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gard  the  presidential  election  as  a  factor 
and  prices  had  scored  some  really  good 
advances,  the  Balkan  war,  which  caused 
acute  unsettlement  abroad,  nullified  our 
control  of  the  world’s  money  markets,  and 
the  New  York  market  was  forced  to  receive 
American  securities  instead  of  the  gold  im¬ 
ports  confidently  expected.  This,  in  con¬ 
junction  with  the  Union  Pacific  decision,  in 
turn  induced  domestic  liquidation  under 
which  stock  and  even  bond  prices  broke  in 
the  late  autumn,  bringing  the  general  level 
of  stocks  down  close  to  the  low  averages  of 
the  year,  which  were  struck  in  February. 
Sales  were  only  a  shade  heavier  than  in 
1911,  while  bond  sales  were  heavily  re¬ 
stricted,  the  latter  apparently  indicating 
public  willingness  to  be  partners  rather 
than  creditors.  As  between  the  two  classes 
of  commercial  and  speculative  borrowers  of 
money  during  the  pinch  in  the  autumn,  the 
former  fared  by  far  the  best,  and  regular 
business  accommodation,  while  restricted, 
failed  to  show  the  sharp  discrimination 
exercised  against  speculative  borrowings, 
which  caused  drastic  cutting  down  of  loans 
and  some  very  high  rates  for  call  loans. 
Speculation  in  other  commodities  was  not 
especially  active  at  any  time  this  year,  but 
was  naturally  closely  kept  down  in  the  late 
fab.  Despite  dullness  early,  the  year 


THE  BUSINESS  YEAR 


BUOYANCY  FOLLOWS  EARLY  REPRESSION. 


Elections  Disregarded.  High  Prices  and  Small-Lot  Buying. 
Profits  Shrink.  Retail  Results  Not  Equal  to  Wholesale 
Returns.  Crop  Yields  Bounteous.  New  Records  in 
Manufacturing,  Foreign  Trade,  Railway  Earnings 
and  Bank  Clearings.  War  Unsettles  Securities 
and  Money  Markets.  Labor  Scarce. 

Wage  Advances  Numerous. 


CHEERFULNESS  RULES  FORECASTS. 


Nineteen  hundred  and  twelve  was  a  year 
of  remarkable  achievement  in  agriculture, 
in  trade  and  in  industry.  It  saw  set  up 
many  new  records  of  crop  yield,  of  com¬ 
modity  price  movement,  of  foreign  and 
domestic  trade  and  of  manufacture.  It  ob¬ 


served  some  notable  changes  along  political 
lines,  witnessing  the  overwhelming  defeat 
of  the  party  which  had  dominated  the  coun¬ 
try  absolutely  for  sixteen  years,  and  which 
with  the  exception  of  two  presidential  terms 
had  controlled  national  affairs  for  .over  half 
a  century,  the  birth  of  a  new  political  organ¬ 
ization,  and  the  return  to  national  power 
of  a  party  which  had  lain  dormant  prac¬ 
tically  since  1890.  It  saw  registered  some 
great  changes  in  legislation  and  some 
new  legal  definitions  of  existing  laws, 
which,  however,  seemed  to  be  received 
with  equanimity  if  not  with  actual  indiffer¬ 
ence.  Despite  the  interest,  approaching 
excitement,  apparently  inseparable  from 
American  national  elections,  the  country’s 


business  moved  forward  with  some  irregu¬ 
larities  visible  at  times,  it  is  true,  but,  on  the 
whole,  with  a  steadiness  and  an  indiffer¬ 
ence  to  clamor,  whether  of  political  or  of 
quasi-economic  origin,  which  was  refresh¬ 
ing  to  those  who  had  not  lost  faith  in  the 
republic,  and  comforting  to  those  who 
believed  that  in  beneficent  crop  returns  and 
sober,  solid  hard  work  and  industry,  rather 
than  in  political  nostrums,  were  to  be  found 
true  conservation  and  real  national  prog- 
r  jess.  The  country’s  participation  in  inter- 
l  national  politics  was  along  peaceful  lines, 

*5* *  / and  while  the  interdependence  of  the 
•1  nations  subjected  it  to  strains  growing  out 
Vwof  European  war  and  financial  disturbance, 
u  was  spared  the  alarms  or  the  open  hostil- 
s  ities  which  afflicted  the  leading  nations  of 
the  old  world  and  some  countries  in  the  west- 
t  ern  hemisphere.  Briefly  stated,  it  was  a 
*.  period  of  peaceful  progress  and  plenteous 
-  production  during  which  were  laid  some 


firm  foundations  for  a  season  of  prosperity 
in  the  current  year. 

Perhaps  the  most  notable  development 
in  the  year’s  commercial  history — a  really 
new  happening  as  it  proved — was  the  seren¬ 
ity  with  which  the  business  world  awaited 
and  surveyed  the  year’s  domestic  political 
changes.  The  presidential  election  and 
threatened  tariff  changes  were  alike  con¬ 
templated  almost  with  indifference,  and, 
indeed,  the  most  active  month  of  the  year 
in  nearly  every  line  was  that  immediately 
preceding  the  election.  Among  the  real 
substantial  drawbacks  of  the  year  might  be 
mentioned  cold  weather  early;  a  wet,  cold, 
backward  spring  and  delayed  agricultural 
operations,  which  acted  as  repressive  ele¬ 
ments.  The  first  five  months  of  the 
year  were  periods  of  relative  dullness  in 
demand  in  many  lines,  and  especially  in 
retail  distribution,  but  with  the  growth  of 
assurance  of  large  crops,  trade  and  indus¬ 
try  gathered  confidence ;  demand,  though 
tempered  by  conservatism,  expanded 
greatly,  and  the  last  seven  months  com¬ 
prised  a  season  of  activity ;  this  despite 
drawbacks  such  as  an  unseasonably  mild 
fall,  which  restricted  retail  operations  ;  the 
high,  in  fact  record,  levels  of  commodity 
prices,  which  concededly  narrowed  mar¬ 
gins  of  profits  ;  deficiencies  in  transporta¬ 
tion  inseparable  from  the  distribution  of 
record  crops  and  enormous  industrial  out¬ 
puts,  and  the  tight  ness  of  money  attributabl  e 
alike  to  domestic  crop  moving  and  commer¬ 
cial  needs,  and  strained  foreign  financial 
conditions  which  prevented  the  normal 
movement  hither  of  gold  in  settlement  of 
our  unprecedented  export  trade. 

It  was  not  a  very  satisfactory  year  on 
the  stock  exchanges.  Dullness  and  low 
prices,  which  superabundant  money  sup¬ 
plies  at  low  quotations  could  not  dissipate, 
were  features  early.  Later,  when  the 
market  showed  a  disposition  to  discount 
good  crop  and  trade  advices  and  to  disre¬ 


was  a  profitable  one  to  the  banks,  railway 
earnings  surpassed  all  previous  records,  and 
those  organizations  bought  more  freely  of 
rolling  stock  and  supplies  than  in  any  year 
since  1900. 

/ 

While  a  good  volume  of  orders  booked 
in  1911  gave  occupation  to  manufacturers, 
■ivholesalers  and  jobbers,  final  distribution 
was  hampered  early  in  the  year  by  in¬ 
tensely  cold  or  stormy  weather,  which  con¬ 
gested  railway  operations,  caused  deterio¬ 
ration  in  fall-sown  grain,  and  resulted  in  a 
record  area  being  destroyed  by  freezing. 
The  spring  season  was  rainy  and  cold,  the 
country’s  rivers  were  in  flood  in  April  and 
May,  the  Mississippi  overflow  being  alike 
the  greatest  and  the  latest  on  record,  and 
crop  preparation  and  planting  were  greatly 
retarded.  Easter  trade  distribution  was 
not  encouraging,  but  with  brighter  skies  in 
May  much  delayed  farm  work  was  done, 
the  moisture  in  the  ground  was  beneficial, 
given  good  growing  weather,  and  though 
reduced  areas  were  planted  in  most  staples, 
the  crops  went  forward  rapidly,  the  result 
being  record  yields  of  all  leading  crops  ex¬ 
cept  winter  wheat  and  cotton.  A  fine  fall 
season  repaid  the  farmers  generally  for  the 
backward  start,  and  assurance  of  final 
record  yields  of  foodstuffs  for  man  and 
beast,  even  though  the  money  value  was 
little  larger  than  in  the  preceding  year, 
gave  a  firm  basis  for  trade  in  the  latter  half 
of  the  year.  Holiday  trade  was  of  record 
proportions  generally,  except  in  parts  of 
the  southeast,  where  cotton  yields  were 
short.  Larger  yields  and  lower  prices  for 
cereals,  despite  high  ocean  freights,  re¬ 
opened  foreign  markets  to  our  grain,  and, 
with  free  exports  of  cotton  and  manufac¬ 
tured  goods,  resulted  in  record  export  trade, 
while  import  business  also  expanded  to 
unheard-of  totals.  The  effect  of  preceding 
years’  deficient  yields  of  foodstuffs  and 
sacrifice  of  meat-producing  animals  was 
reflected  in  very  high  prices  of  foods  until 
the  new  crops  came  in,  and  even  then  all 
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products  did  not  decline,  while  the  endless 
chain  of  high  costs  continued  to  affect 
commodity  values  until  the  close  of  the 
year.  New  high-level  index  numbers  were 
witnessed  almost  monthly  through  the 
year,  and  the  general  level  for  the  year  was 
5.4  per  cent,  above  1911,  2  per  cent,  above 
1910,  14  per  cent,  above  1908,  3  per  cent, 
above  1907,  and  55  per  cent,  above  1896. 

Bank  clearings  reflected  record  foreign 
and  domestic  trade  and  heavy  industrial 
outputs  in  an  aggregate  never  before 
reached,  exceeding  1911  by  9  per  cent.,  and 
the  hitherto  record  year,  1909,  by  4.9  per 
cent.  New  York  clearings,  however,  did 
not  equal  the  records  of  1909  or  1906. 
Strain  inherited  from  1911,  slow  trade  and 
backward  collections  early,  probably  ac¬ 
counted  for  the  large  number  of  small  fail¬ 
ures  reported  during  the  first  half  of  the 
year,  while  the  continuance  of  the  heavy 
mortality  practically  to  the  close  may  be 
partially  explained  by  the  disproportionate 
gain  in  the  number  in  business  as  com¬ 
pared  with  the  increase  in  population  of 
late  years.  Failures  exceeded  any  year 
back  to  1908  in  number,  but  liabilities  were 
not  much  enlarged  over  1911,  the  inference 
being  that  a  number  of  insufficiently  pro¬ 
vided  traders  were -forced  to  succumb 

Perhaps  the  most  uniformly  tavored 
manufacturing  industry  during  the  year 
was  iron  and  steel,  the  improvement  in 
which  was  sown  in  the  reduction  of  prices 
in  1911.  Record  outputs  of  pig  iron,  un¬ 
precedented  orders  for  steel  in  most  of  its 
forms,  a  high-level  production  of  copper, 
heavy  outputs  of  coal  and  coke,  active 
demand  for  lumber,  raw  wool  and  other 
staples,  were  all  features.  The  textile  in¬ 
dustries  came  through  the  year  fairly  well, 
especially  when  the  volume  of  tariff  discus¬ 
sion  and  the  numerous  strikes  are  consid¬ 
ered.  The  scarcity  of  labor  was  a  subject 
of  complaint  in  well-nigh  every  industry, 
and  this  despite  numerous  wage  advances. 
Examples  of  these  were  afforded  by  the  ad¬ 
vances  in  wages  granted  275,000  cotton-mill 
hands  in  New  England  and  the  raising  of 
wages  of  400,000  coal  miners  early  in  the 
year.  Strikes  were  numerous,  and  some 
were  very  costly,  both  as  respects  the  time 
lost  and  the  disturbances  caused  by  the 
entry  into  prominence  of  a  new  labor  ele¬ 
ment  of  a  militant  character.  Suspension 
of  work  equivalent  to  a  strike  was  respon¬ 
sible  for  seven  weeks’  idleness  in  the  an¬ 
thracite  coal  region  and  a  loss  of  a  full 
month’s  production  out  of  the  year’s  output. 

Looking  Forward. 

Favorable  conditions  are  in  the  majority 
as  the  new  year  opens.  Easily  first  in  this 
category  are  basic  crop  results,  which  tend 
to  exert  a  steadily  widening  influence  as 
they  pass  into  human  and  animal  consump¬ 
tion.  To  an  extent  probably  never  before 
exceeded,  the  crops  have  been  gathered, 
housed  or  marketed  in  good  condition,  and 
cheaper  food,  which  lies  at  the  base  of  all 
industrial  effort,  seems  likely  to  be  one 
beneficial  feature.  As  to  future  crops,  it 
may  be  said  that  the  winter-wheat  crop 
starts  out  with  a  better  condition  though 
with  a  smaller  area  than  a  year  ago. 
Orders  now  on  the  book§  of  manufacturers 
and  wholesalers  are  sufficient  to  keep  most 
lines  busy  until  spring  arrives.  In  lines 
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THE  STATISTICAL  STORY  OF 

AGRICULTURAL  YIELDS. 


1912. 


»  reductions  of  loans  to  the  stock  market. 


Between  the  beginning  of  October  and  the 


Yields , 

1912 

Change 
from  1911 

Past  records 

Year 

3,124,746.000 

Inc 

23.4 

2,927,416,000 

1906 

399,919,000 

Dec. 

7.1 

492,888,004 

1906 

330,348,000 

I  DC. 

73.2 

292,657,000 

1898 

730,267,000 

Ine. 

17.5 

748,460.218 

1901 

1,418.337,000 

Inc. 

53.8 

1 ,186,341,000 

1910 

223,824.000 

I  nc. 

39.3 

178,916,484 

1906 

35,  <364,000 

Tnc. 

7.6 

34,897,000 

1910 

Buckwheat,  bushels . 

19,249,000 

Inc. 

9.7 

22,791,839 

1866 

5,552,087,000 

28,073,000 

29.5 

5,098,822,541 

Inc. 

44.9 

29,285.880 

1902 

420,047,000 

Inc. 

43.8 

389,195,000 

1909 

72,691,000 

962,855,000 

IDC. 

32.3 

70,798.000 

1908 

Jdo. 

6.3 

1,103,415,000 

1910 

25,054,000 

Inc. 

9.2 

24,510,000 

1910 

14,600,000 

Dec. 

10.1 

16,138.000 

1911 

Sugar,  beet  and  cane,  tons . 

1,835,000 

Dec. 

3.7 

1,907,000 

1911 

AGRICULTURAL  VALUES. 


Value , 

1912 

- * - 

Change 
from  1911 

Past  records 

Year 

Com . • . 

Winter  wheat . 

$1,520,454,000 

323,572,000 

231,708,000 

555,280,000 

452,469,000 

112,957.000 

23,636,000 

12,720,000 

Dec.  2.9 
Dec.  14.6 
Inc.  41.3 
Inc.  2  2 
Inc.  9.1 
Dec.  18.8 
Dec.  14.1 
Dec.  .1 

$1,652,822,000 

459,154,000 

270.892,000 

730,046,000 

414,663,000 

139,182,000 

27,557,000 

16,812,000 

1909 

1909 

1909 

1909 

1911 

1911 

1911 

1867 

Totalwheat . 

Barley . 

Rye . 

Buckwheat . 

Dec.  .9 

Dec.  8.7 
Dec.  9.0 
Inc.  9.1 
Inc.  22. 
Inc.  28. 
Inc.  2.4 

$2,981,082,000 

$39,466,000 

233,778.000 

842,252,000 

102,142,000 

19,341.000 

1,030.000.000 

1909 
1911 

1910 
1910 

1909 

1910 

Flaxseed  . 

Potatoes . 

$32,202,000 

212,550,000 

856,695,000 

104.063,000 

23,423,000 

960.000,000 

Tobacco  . 

COtton,  including  seed . . 

Total  above . 

$4,866,449,000 

Inc.  1.4 

$5,248,061,000 

FINANCE  AND  INDUSTRY. 


1912 

Change 
from  1911 

Past  records 

Year 

$172,376,149,104 

$1,817,000,000 

$2,425,000,000 

$4,242,000,000 

Inc.  9.0 

$164,300,860,342 

1909 

Inc.  18.6 

$1,562,807,612 

1910 

Inc.  15.9 

$2,092,373,141 

1911 

Inc.  17.0 

$3,625,305,002 

1911 

$3,337,277,620 
$900,000,000 
131,050,000 
$677,000,000  . 
13,832 

Inc.  2.0 

$3,270,582,753 

1911 

Inc.  6.0 

$889,723,000 

283,662,848 

1909 

Inc.  3.5 

1906 

Dec.  23.8 

$1,311,874,  700 

1909 

Inc.  9.3 

15,508 

1893 

$197,995,457 

2,997 

4,001 

661 

Inc.  5.2 

$383,700,000 

12,983 

1907 

Dec.  2.2 

1887 

Inc.  46.0 

29,340 

13,730 

1893 

Dec.  52.0 

1896 

29,240,000 

48,000,000 

Inc.  23.7 

27,262.000 

1910 

Inc.  46.0 

42,620,206 

1910 

540,000,000 

Inc.  10.0 

501.000,000 

1910 

64,000,000 

475,000 

Dec.  8.5 

1911 

Inc.  89.0 

650,000 

1903 

$91,685,168 

62,369,974 

$99,673,400 

63,500,000 

1909 

Ihc.  3.2 

1892 

where  bookings  run  beyond  the  spring  and 
up  to  the  fall,  as  in  iron  and  steel  and  some 
lines  of  textiles,  raw  material  prices  abroad 
as  well  as  at  home  render  sharp  changes  in 
manufacturing  costs  unlikely.  Active  em¬ 
ployment  for  all  able  or  willing  to  work 
is  not  the  least  important  foundation  for 
future  good  consumptive  demand.  Con¬ 
servatism  bred  of  past  years  of  strain  has 
made  for  cautious  buying,  and  nowhere  are 
burdensome  stocks  pressing  for  sale,  while 
activity  in  trade  abroad,  with  high  prices 
prevailing,  precludes  dumping  of  surplus 
foreign  goods  coincident  with  the  confi¬ 
dently  expected  revision  of  the  tariff.  It 
seems  to  be  the  consensus  of  opinion  that 
this  latter  operation  should  be  pushed 
rapidly  to  a  conclusion  in  order  that  the 
period  of  uncertainty  shall  be  limited,  and 
the  calling  of  an  early  extra  session  will 
be  in  line  with  this  desire.  Pending 
action  on  this  matter,  business  operations 
will  probably  continue  to  be  governed 
by  conservatism,  but  not  by  pessimism. 
In  this  connection  the  firmness  of  the 
money  market  will  have,  if  anything,  a 
favorable  effect  by  conducing  to  limit  spec¬ 
ulation  and  to  modify  what  might  otherwise 
tend  to  be  oversanguine  reaching  out  for 
new  fields  of  endeavor.  A  volume  of  busi¬ 
ness  ample  enough  to  allow  of  fair  margins 
of  profit  seems  within  sight  for  the  first 
half  of  this  year,  and  beyond  this  conserva¬ 
tive  financial,  commercial  and  manufac¬ 
turing  interests  will  hesitate  to  plan  exten¬ 
sively  until  something  definite  can  be  known 
of  the  ultimate  crop  results  of  1913. 

The  New  York  Stock  Market  in  1912. 

During  1912  the  financial  market  passed 
through  several  phases,  with,  on  the  whole, 
disappointing  results  in  that  field.  In  the 
earlier  months  of  the  year  contracted  trade 
resulted  in  limited  borrowing  and  in  an  accu¬ 
mulation  of  money  at  banking  centers,  call 
loney  until  the  summer  generally  ruling 


at  under  4  per  cent.,  while  mercantile  paper 
was  quoted  at  4%  per  cent,  as  a  maximum. 
The  improvement  in  business  during  the 
summer  months  developed  a  better  demand 
for  commercial  accommodation,  though  in¬ 
terest  rates  continued  easy.  As  the  pros¬ 
pect  for  record-breaking  harvests  because 
well  defined  early  in  the  autumn,  banking 
interests  prepared  for  correspondingly  large' 
requirements  for  crop-moving  purposes,  as 
well  as  to  finance  the  enlarged  volume  of 
trade.  Money  loaned  abroad  was  accord¬ 
ingly  called  in,  bond  investments  made  by 
banks  to  secure  returns  on  idle  funds  were 
marketed,  and  excessive  borrowing  by 
speculative  interests  was  discouraged.  The 
assurance  of  favorable  results  in  the  coun¬ 
try’s  export  trade  created  a  belief  that  gold 
would  be  readily  drawn  from  Europe,  and 
the  importations  of  specie,  which  began  in 
September  and  reached  in  all  some  $11,- 
000,000,  tended  to  confirm  this  impression. 
The  sudden  outbreak  of  the  Balkan  war, 
however,  put  such  calculations  at  naught 
and  nullified  this  country’s  command  over 
the  world’s  money  markets.  With  the  re¬ 
opening  of  the  Eastern  question  in  such 
dangerous  form,  the  European  stock  ex¬ 
changes  were  thrown  into  a  state  of  panic 
in  October,  the  public  abroad  began  to 
hoard  money,  the  great  European  banks 
advanced  their  rates,  and  heavy  selling  by 
foreign  holders  of  American  stocks  and 
bonds  was  engendered.  This  precipitated 
an  enormous  mass  of  such  investments 
(estimated  at  $50,000,000  or  more)  upon  the 
American  money  market,  which  was  al¬ 
ready  taxed  to  meet  the  demands  upon  the 
reserve  cities  for  crop-moving  and  business 
purposes,  and  consequently  ill  prepared  to 
finance  the  additional  burden.  Europe’s 
action,  under  the  stress  of  the  war  scare, 
in  sending  securities  instead  of  gold  offset 
the  decline  of  foreign  exchange  rates 
here,  necessitated  ultraconservatism  on 
the  part  of  the  •  banks,  and  enforced 


latter  part  of  December  the  loans  of  the 
New  York  Clearing  House  institutions  fell 
from  $2,586,000,000  to  $2,412,000,000,  but 
although  the  reserves  showed  a  deficit  for 
one  week  only  and  were  soon  ‘restored, 
the  minimum  for  discount  throughout  the 
latter  part  of  the.  year  was  6  per  cent. , 
while  the  call  loan  market  was  narrow, 
highly  sensitive,  and  touched  as  high  as  20 
per  cent. 

An  almost  total  failure  of  the  securities 
market  to  reflect  the  favorable  position  in 
domestic  trade  was  a  really  striking  feature 
of  1912.  This  was  chargeable  largely  to 
the  panicky  conditions  abroad  and  the  dis¬ 
turbed  state  of  the  money  market  at  home. 
It  was  a  year,  therefore,  of  restricted  specu¬ 
lation  and  of  caution  on  the  part  of  invest¬ 
ors,  the  following  figures,  giving  a  record 
of  transactions  at  the  Stock  Exchange  and 
comparisons  thereof  with  the  figures  of 


former  years,  being  significant: 

Stocks  Bonds 


January  ... 

10,909,000 

$112,852,000 

February  . . 

7,091,192 

51,823,000 

March . 

14,549,000 

68,912,000 

April . 

15,986,827 

63,496,000 

May . 

13,655,230 

61,031,000 

June . 

7,204,000 

45,693,000 

July . 

7,170,000 

51,917,500 

August  .... 

8,967,000 

44,672,000 

September 

10,064,000 

45,031,500 

October. . . . 

14.149,700 

46,324,800 

November. 

8,707.000 

38,632,000 

December  . 

12,598,410 

46,869,500 

Total.... 

131,051,359 

677,254,300 

STOCK  TRANSACTIONS  (SHARES)  FOR  TWENTY-ONE  YEARS. 

1912 . 

131,051,359 

1901 . 

265,577.354 

1911 _ 

126,515,547 

1900 . 

138,880,184 

1910 . 

163,970,440 

1899 . 

176,421,135 

1900 . 

215,091,537 

1898 . 

112,699,957 

1908 . 

197,154,198 

1897 . 

77,248,347 

1907 . 

195,399,801 

1896 . 

56,663,023 

1906 . 

283,662,848 

1895 . 

66,440,576 

1905 . 

263,040,993 

1894 . 

49,275,736 

1904 . 

186,529,384 

160,748,368 

1893 . 

77,984,965 

86,726.410 

1903 . 

1892 . 

1902 . 

188,321,181 

BOND  TRANSACTIONS  (PAR  VA1.UB)  POll  TWENTY-ONE 

YEARS. 

1912 . 

$677,254,000 

1901 . 

.  $999,404,920 

1911 . 

889,686,000 

1900 . 

578,253,280 

1910 . 

634,7.46,503 

1899 . 

834,182,130 

1909 . 

1,311,874,700 

1898.... 

922,514,410 

1908 . 

1,080,728,020 

1897 . 

539,477,030 

1907 . 

527,117,350 

1896 . 

394,329,000 

1906 . 

677,651,600 

1895 . 

519,142,100 

1905 . 

1,022,455,670 

1894 . 

352,741,950 

1904 . 

1.036,810,560 

1893 . 

301,303,777 

1903 . 

684,200,850 

1892 . 

352,741,950 

1902 . 

891,305,150 

It  will  be  seen  that  the  stock  dealings  in 

1912  were  only  3.5  per  cent,  greater  than  in 
1911,  which  were  the  smallest  for  a  decade. 
Moreover,  the  increase  of  such  business 
can  be  credited  to  the  greater  activity  dur¬ 
ing  the  liquidation  from  October  onward. 
Yet  the  stock  market  had  not  been  devoid 
of  inclinations  to  respond  to  the  better 
business  position.  In  fact,  after  reaching 
a  generally  low  level  around  February  1, 
when  the  average  price  for  thirty  active 
stocks  touched  90%,  the  market  began  to  im¬ 
prove  irregularly  on  the  indications  of  more 
favorable  trade  conditions,  even  in  the  face 
of  continued  small  railroad  and  industrial 
earnings,  or  of  labor  unrest,  exemplified  by 
the  anthracite  coal  mining  suspension  and 
the  demands  of  the  railroad  engineers. 
As  it  became  apparent  that  good  crops 
were  assured,  prices  gained  further  ground 
despite  temporary  setbacks.  While  the 
presidential  campaign  was  largely  disre¬ 
garded,  it  no  doubt  aided  in  curtailing 
public  interest.  The  early  autumn,  how¬ 
ever,  bringing  assurance  of  renewed  pros¬ 
perity  and  visible  effects  in  the  form  of 
increased  corporation  earnings,  the  upward 
movement  of  prices  assumed  greater  mo¬ 
mentum,  so  that  about  the  beginning  of 
October  the  same  thirty  stocks  averaged 
109%,  an  advance  of  18%  points  from  the 
extreme  low  figures  early  in  the  year. 
Conservative  warnings  that  expanding 
speculation  would  probably  encounter 
stringent  money  conditions  were  not  lack¬ 
ing,  but  the  Balkan  crisis,  which  came 
early  in  October,  was  apparently  totally 
unexpected.  The  selling  of  Americans  by 
European  holders,  already  referred  to, 


caused  violent  breaks  in  the  stock  market, 
and  a  little  later  the  actual  receipt  of  the 
stocks  to  cover  these  sales  aggravated  the 
narrow  loan  market  conditions,  while  the 
fear  in  the  European  markets  of  a  possible 
extension  of  the  war  constituted  a  continu¬ 
ing  adverse  influence.  High  money  rates, 
and,  still  more,  the  curtailment  of  loans, 
had  their  fullest  effects  injthe  Wall  Street 
market,  necessitating  heavy  liquidation, 
which  was  supplemented  by  the  aggressive 
selling  by  bear  operators.  The  Supreme 
Court  decision  on  December  2  dissolving 
the  Union  Pacific-Southern  Pacific  merger, 
and  the  strictures  on  the  Stock  Exchange 
and  the  existing  financial  organization,  em¬ 
bodied  in  the  money  trust  investigation, 
caused  further  successive  breaks,  with  a 
marked  lack  of  buying  support  except  from 
bear  covering.  It  was  not  until  the  middle 
of  December,  when  the  average  of  the  same 
thirty  stocks  touched  94%,  or  14%  points 
below  the  high  figures  of  the  early  autumn, 
that  the  movement  appeared  to  culminate. 
Liquidation  being  exhausted,  the  market 
showed  a  moderate  response  to  the  Su¬ 
preme  Court’s  partial  acquittal  of  the 
alleged  anthracite  trust  and  to  the  more 
important  inception  of  peace  negotiations 
in  Europe,  the  average  of  the  same  number 
of  stocks  rising  to,  at  the  year’s  end,  98%, 
a  recovery  of  only  3%  points  from  their 
autumn  low  level. 

The  fact  that  transactions  in  bonds  at  the 
New  York  Stock  Exchange  in  1912,  as  stated 
in  the  above  table,  were  23.8  per  cent, 
smaller  than  the  record  of  1911,  and  were 
only  6.7  per  cent,  larger  than  the  figures  for 
1910,  was  indicative  of  the  restricted  state 
of  the  investment  market  during  most  of 
the  year.  Public  offerings  of  bond  issues 
were  not  abundant,  the  $65,000,000  of  New 
York  City  4%s  sold  in  May — a  record  trans¬ 
action  of  its  kind,  by  the  way — being  the 
largest  of  such  operations.  Moreover,  there 
was  a  tendency  to  cater  to  the  public  de¬ 
mand  for  larger  income  returns  on  invest¬ 
ments  through  higher  rates  affixed  to  offer¬ 
ings  or  concessions  in  prices  thereof.  Issues 
of  short-term  notes  continued  a  feature  in 
connection  with  financial  arrangements  of 
railroads,  either  to  refund  old  obligations  or 
to  obtain  new  capital.  In  fact,  standard 
4  per  cent,  bonds,  while  their  prices  were 
supported  by  institutional  buying  as  long 
as  money  continued  superabundant,  suf¬ 
fered  a  general  decline  in  the  last  half  of 
the  year,  not  only  on  account  of  sales  of 
such  investments  by  banks,  but  because 
of  the  public’s  tendency  to  demand  better 
returns  on  capital  than  they  afforded.  In¬ 
dustrial  preferred  stocks  finding  favor  for 
that  reason,  the  year’s  promotions  included 
the  marketing  of  a  variety  of  new  issues  of 
that  kind  based  on  enterprises  or  small  in¬ 
dustrial  combinations  free  from  the  “trust” 
taint.  It  is  notable  that  the  creations  of 
new  corporate  securities  were  29.5  per  cent, 
larger  than  those  of  1911,  the  increase,  how¬ 
ever,  being  principally  in  the  form  of  indus¬ 
trial  issues,  to  which  the  creation  of  new 
companies,  to  take  the  place  of  those  sub¬ 
jected  to  dissolution  under  the  anti-trust 
proceedings,  contributed  in  a  certain  degree. 


Record  Bank  Clearings. 

Bank  clearings  for  the  year  1912  afford 
ample  corroboration  of  the  remarkable 
achievements  reported  by  most  branches 
of  economic  enterprise.  Practically  every 
center  shared  in  the  uplift,  but  those  situ¬ 
ated  in  the  surplus  cereal  crop  producing 
zones  did  especially  well,  and  in  conse¬ 
quence  of  the  general  trends  the  volume  of 
payments  for  the  year  surpasses  all  records. 
Moreover,  most  of  the  leading  cities,  save 
New  York,  came  forward  with  unexampled 
totals,  big  crops  and  excellent  trade,  com¬ 
bined  with  expanding  pay  rolls  and  im- 
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proved  collections,  particularly  in  the  last 
half  of  the  year,  having  furnished  the 
necessary  factors  for  heavy  transactions 
at  the  country’s  central  clearing  houses. 
Only  ten  of  122  cities  reflect  losses  from 
last  year.  Each  month  of  the  year,  except 
June,  did  better  than  the  like  month  of  the 
preceding  year,  but  it  remained  for  October 
to  furnish  a  total  that  was  virtually  of 
record  proportions.  And  the  most  signifi¬ 
cant  feature  in  respect  to  these  data  is 
that  they  reflect  the  influences  of  substan¬ 
tial  trade  and  industrial  transactions  rather 
than  of  speculation,  which  manifested  more 
or  less  dullness  during  the  year.  In  any 
event,  bank  clearings  for  1912  aggregate 
$172,376,149,104,  which  sum  displays  an 
increase  of  9  per  cent,  over  the  year 
1911,  while  it  indicates  a  gain  of  C.8 
per  cent,  over  1910,  and  of  4.8  per 
cent,  over  the  best  previous  total, 
that  of  1909,  a  year  of  great  activity  in 
speculative  channels.  As  heretofore  stated, 
every  section  participated  in  the  upward 
trend,  but  the  heaviest  ratio  of  increase  for 
the  year,  11.3  percent.,  is  returned  by  the 
far-western  group.  The  northwest  shows 
a  rise  of  10.6  per  cent.,  while  the  west 
furnishes  one  of  10  per  cent.,  and  the  south 
discloses  a  growth  of  9.3  per  cent.  The 
middle  states  indicate  an  advance  of  8.9 
per  cent.,  the  New  England  7.7  percent., 
and  the  southwest  brings  up  in  the  rear 
with  5.3  per  cent.  New  York’s  total  for  the 
year  excels  that  of  1911  by  9  per  cent.,  and 
for  the  sections  outside  of  the  metropolis 
the  gain  is  8.8  per  cent. 

It  is'  not  possible  to  give  extended  com¬ 
parisons  for  all  the  cities  that  contribute 
returns  these  days,  for  many  of  theiji 
are  of  new  birth,  and,  besides,  changes 
of  one  kind  or  other  make  it  impossible  to 
give  comparative  figures  for  all  cities  over 
a  long  period.  However,  in  the  following 
table  there  are  brought  together  the  returns 
of  fifty-five  cities  for  the  last  twenty-one 
years,  the  exhibit  furnishing  a  compre¬ 
hensive  view  of  the  growth  of  bank  clearings 
for  the  period  named : 

•  [Three  figures  omitted.] 

IJ.  ct. 


Total 

Total  54 

Grand  total 

N.  Y. 

New  York 

other  cities 

55  cities 

to  all 

12.. 

.$100,743,967 

$65,526,130 

$166,270,098 

60.5 

1911.. 

...  92,372,812 

60,152,769 

152,525,582 

60.5 

1910.. 

...  97,274,500 

59,673,158 

156,947,658 

61.9 

1909.. 

..  103,588,738 

56,269.250 

159,857,988 

64.8 

1908.. 

...  79,275,880 

48,424.665 

127,700,545 

62.0 

1907.. 

...  87,182,168 

52,907,235 

140,089,403 

62.2 

1906.. 

...  104,675,828 

50,924,750 

155,600,588 

67.2 

1905  . 

...  93,822,060 

46,503,451 

140,325,512 

66.8 

1904.. 

...  68,619.418 

40,837.280 

109,486,699 

62.7 

1903.. 

40,396,266 

106,366,604 

62.2 

1902.. 

...  76,328,189 

39,074,249 

115,402,438 

66.0 

1901.. 

...  79,427,685 

36,804,821 

116,232,506 

68.1 

1900. 

...  52.634,201 

31,632,249 

84,266,451 

61.9 

1899. 

...  60.761,791 

31,632,050 

92,393,842 

65.2 

1898. 

...  41,971,782 

25,598,564 

67,570,346 

62.0 

1897. 

...  33,427,027 

22,718,363 

56,145,390 

59.9 

1896.. 

...  28,870,775 

21,291,185 

50,161,960 

56.0 

1895. 

...  24,841,796 

22,450,753 

47,292,549 

52.5 

1894. 

...  24,387,857 

20,278.578 

44,666,385 

54 .5 

1893.. 

...  31,261,037 

22,112,201 

53,373,238 

58.3 

1892. 

. ..  36,682,469 

24.607,477 

61,269,946 

59.8 

It  will  be  observed  that,  although  the 
country  outside  of  New  York  made  an  un- 
paralled  record,  the  metropolis  did  not  do  so 
well  as  it  did  in  1909  and  1906,  the  difference 
expressed  in  ratios  being  2.7  per  cent,  and 
1.9  per  cent.,  respectively.  However,  New 
York  in  1912,  as  in  1911,  contributed  60.5 
per  cent,  of  the  total  volume  of  clearings. 

Lack  of  space  prevents  more  than  passing 
mention  of  the  total  furnished  by  Decem¬ 
ber,  which  amounted  to  $15,201,344,461. 
This  sum  is  only  a  slight  fraction  of  1  per 
cent,  under  that  of  November,  and  it  reflects 
a  gain  of  8.3  per  cent,  over  December,  1911, 
while  it  shows  a  rise  of  10  per  cent,  over  the 
like  month  in  1910.  On  the  other  hand, 
the  aggregate  for  last  month  indicates  a 
fall  of  3.1  per  cent,  from  December, 
1909,  but,  aside  from  the  period  just 
named,  the  current  showing  is  the  heaviest 
ever  recorded  for  any  December,  and 
inasmuch  as  the  total  is  above  the  fifteen- 
million  mark,  it  is  really  entitled  to  a 
place  among  the  largest  totals  of  which 


BANK  CLEARINGS  AT  135  CITIES  FOR  DECEMBER  AND  TWELVE  MONTHS,  1912  AND  1911. 

DECEMBER 

TWELVE 

Months 

CLEARING  HOUSES 

1912 

1911 

1912 

1911 

Boston . 

$711,187,421 
\  1 ,030,200 

$731,134,508 

$8,962,808,530 

$8,339,718,582 

34,134,000 

442,094,200 

404,355,100 

Hartford . 

20,349,173 

18,446,822 

240,001.422 

223,779,243 

12,837,021 

11,338,215 

11,168,130 

8,584,854 

6,837,985 

4,689,032 

2,816,103 

2.340,306 

12,720,005 

153,910,299 

150,866,922 

Worcester . 

Springfield . 

Portland . 

Fall  River . 

New  Bedford . 

Holyoke . 

Lowell . 

10,858,178 

9,875,515 

9,016,176 

5,399.292 

4,473,307 

3,067,398 

2,266,511 

137,738,265 

125,329.999 

115,418,692 

62,062,095 

52,980,734 

34,565,188 

29,227,432 

122,233,473 

112,863,814 

102,429,891 

57,225,146 

50.902,837 

28,825,811 

28,679,553 

Total,  New  England . , . 

New  York . 

Philadelphia . 

833,178,440 

8,808,722,017 

744,622,750 

841,381,772 

8,111,811,067 

7u0,285,608 

10,362,736,856 

100,743,967,251 

8,166,286,613 

2,798,990,214 

579,088,538 

314,379,325 

250,370,987 

147,543,072 

138,644,019 

9,021,880,372 

92,372,812,735 

7,691,842,937 

2,520,285,912 

516,876,770 

314,737,889 

223,546,084 

141,484.319 

125,209,960 

Pittsburgh . 

Buffalo . 

Albany . 

Rochester . 

Scranton . 

240,811,556 

51,937,830 

27,532,632 

23,552,603 

13,220,536 

11,746,936 

214,051,861 

43,691,672 

27,836,168 

21,024,397 

11,992,485 

10,117,822 

9,210,364 

8,376,238 

92,605,347 

83,090,587 

Reading . 

8,025,340 

7,353,300 

7/243,371 

0,970,375 

0,529,117 

4,387,534 

90,468,686 

83,356,050 

81,081,541 

78,478,389 

Wilkes-Barre . 

7,433,847 

3,960,051 

77,316,975 

50,329,110 

71.808,436 

48,811,937 

4,613,436 

3,974,352 

50,848,388 

31,635,426 

31,979,100 

44,452,505 

Chester . 

Binghamton . 

2,855,451 

2,854,400 

2,543,151 

2,337,300 

28,379,623 

27,178,300 

Total,  Middle  . 

9,968,443,049 

9.183,172,518 

113,647,209,101 

104,370,068,924 

121.272.700 

107.844.701 

112,904,250 

1,369,215,000 

1,277,556,300 

89,388,047 

1,150,397,652 

1,012,557,805 

100,872,234 

90,891,883 

1,127,975,160 

968,647,059 

64,210,689 

60,331,801 

724,894,243 

674,533,456 

89,555/22 1 

37,117,391 

434,525,978 

322,964,400 

441,157,899 

29,354,700 

24,2‘i8,10U 

291,301,300 

22,091,985 

19,041,073 

250,594,130 

239,180,836 

13,939,266 

13,311,000 

166,987,574 

139,176,400 

Evansville ..  . . 

10,649,211 

‘.1,782,576 

10,294,058 

8,735,501 

119,475,060 

113,461,308 

124,130,220 

110,719,914 

8,595.000 

5,869,000 

93,378,000 

65,378,000 

7,276,031 

0,250,400 

73,539,471 

62,839,007 

6,251.024 

4,814,301 

65,950,577 

54,984/290 

5,211,120 

4,642,251 

58,930,466 

53,921,95:1 

4,874,531 

4,006,575 

61,833,668 

49,013,705 

3,509,963 

3,342,341 

38,499,962 

35,664,276 

2,914,576 

2,466,000 

2,244,012 

30,814.519 

28,086,000 

28,324,784 

2,075,004 

23,281,118 

1,943,693 

1,594,187 

22,930,316 

21,109,010 

Ann  Arbor . 

969,535 

820,023 

10,01 3,905 

9,280,941 

563,584,766 

501,859,130 

6,254,467,389 

5,682,763,272 

1,360,413,732 

1,240,769,762 

15,380,795,541 

1,182,232,466 

13,925.709,802 

134,242,101 

111,083.003 

1,068,090,893 

74,608,145 

62,259,148 

860,681,557 

753,107,353 

05.443.602 

60,177,182 

724,683,441 

096,732,779 

St  Paul  . . 

48.126,838 

45,402,158 

579.166,753 

531,574,510 

20,005,000 

17,799,000 

236,472,000 

210,796.000 

29,326,824 

18,789,310 

233.425,837 

182,145,333 

18.497,744 

14,883,756 

175,209,345 

160,323,684 

13,030,477 

10,776,340 

157,002.134 

127,326,768 

7,424,981 

7,428,087 

89,301,224 

81,592,662 

7.181,361 

7,077,508 

84,161,123 

78,474,504 

7,185.833 

5,01 1,430 

74/224,892 

66,295,274 

6,592,000 

4,898,727 

71,620,000 

59,999,000 

5,438,854 

4,650.397 

59,897,248 

54,945,164 

4,199.697 

3,714,897 

45.006,662 

40,867,113 

3,412,583 

2,517,784 

38,052,114 

35,465,362 

2,981,900 

2,786,583 

2,178,450 

36,582,939 

33,993,308 

2,936,963 

31,055,560 

26,461,475 

25,188,160 

22,773,833 

2,294,920 

1,976,986 

1,859,806 

2,489,319 

22,019,679 

20,009,860 

1.284,574 

1,323,296 

16,857,900 

16,330,880 

Jacksonville . 

1.475,017 

1,221.559 

15,670,883 

15,447,904 

1,813,593.465 

1,628,585,175 

20,140,580,773 

18,207,190,212 

St.  Louis . 

867,590,341 

249,751.099 

340/239,733 

223,435,829 

4,027,580,808 

2,713.027,916 

3,859,681,136 

2,578,730,359 

354,931,671 

80,970,062 

29,578,667 

383,062,742 

Fort  Worth . 

29,082,888 

14,940,880 

33/230,451 

13,904,725 

386,933,076 

191,184,143 

319,933,332 

167,088,919 

Oklahoma . 

8,135,380 

7,564,272 

4,770,000 

7,8o3,349 

7,783,967 

85,091,348 

78,866,573 

35,944,000 

104,852,021 

89,450,825 

32,042,456 

3.115,204 

4,094,109 

3,050,095 

41,455,877 

40,100,832 

Houston* . .' . 

Galveston* . 

184.795,450 

93,320,000 

152,801,000 

98,107,000 

1,886,008,085 

1,030,858,000 

1,379,107,000 

907,823,000 

726,898,532 

008,882,u20 

7,943,146,483 

7,537,811,551 

179,548,760 

157,463.832 

1,957,475,681 

1,767,682,328 

104,848,687 

107,467,520 

74,057,415 

1,058,354,962 

1,013,907,623 

71.155.510 

691,941,254 

653,130,420 

37,162,357 

33,210,320 

47,507,650 

37,423,932 

429,787,122 

392,574,300 

Washington . . . 

33,663,627 

42,448,876 

391,776.791 

421.302,287 

368,535,028 

361,984,292 

30,586,382 

32,196,459 

294,297.728 

291,172,894 

Nashville . ... 

33,2-0,047 

19,179,800 

19,753,338 

15,080.138 

23,062,004 

20,448,280 

17,128,324 

308,279,450 

193,471,300 

235,856,214 

181,968,199 

190,057,721 

168,714,796 

14,022,339 

168,442,388 

146,740,819 

13,808,083 

11,736,246 

11,625,378 

9,804,849 

150.317,753 

129,345,411 

Augusta,  Ga . 

10,990,382 

11,445,041 

113,583,916 

122,171,803 

127,209,962 

100,726,356 

97,316,822 

11,619,670 

9,846,579 

110,330,075 

9,221,019 

9.217,731 

102,484,917 

92,233,072 

9,632.540 

7,924,031 

105,130,551 

90,579,693 

Knoxville . 

8,141,190 

7,216,205 

8,205,979 

6,285,101 

100,014,448 

72.625/218 

90,200,198 

73,692,002 

Columbia,  S.  C . 

6/256,018 

2,073,812 

4,501,479 

1,988,896 

52,944,827 

23,500,001 

46,150,281 

24,426,059 

V  icksburg,  M  i  ss . 

Frederick,  Md . 

2,000,000 

1,287,512 

1,814,000 

1,222,405 

16,600,000 

14,942,038 

15,884,000 

14,383,735 

685,004,456 

044,155,342 

7,089,832,231 

6,484,414,504 

230,631,977 

108,695,154 

53,025,012 

50,638,668 

44,980,842 

216,409,055 

84,638,335 

49,912,372 

45,401,611 

40,972,137 

36,211,460 

19,062,547 

19,366,747 

15,210,724 

8,555,543 

7,540,789 

4,926,672 

4,186,077 

3,231,788 

3,769,696 

2,677,561,952 

1,168,941,700 

602,430,660 

597,087,865 

487,848,305 

369,452,285 

225,436,618 

218,941,896 

192,580.948 

131,894,087 

92,747,060 

2,427,075,543 
942,914,424 
552,640,350 
567,464 ,848 
458,897,827 
334,136,956 
219,937,389 
219,487,740 
172,667,406 
86,724,333 
78,376,700 
49,067,748 
40,868,068 
30,817,589 
40,377,849 

32,881,692 
20,753,253 
17,618,430 
15,480,604 
12,358,613 
8,862,499 
5.4  1 0,620 
3,555,934 
3,671,108 
4.077.347 

51,821.056 

40,178,453 

36,361,638 

44,891,748 

612,641,753 
15,201,344,4  61 
6,392,622,444 

246,791,121 

194,900,901 

167,426,414 

55,434,815 

25,772,859 

17,490,546 

17,030,315 

15,446,261 

16,567,587 

21.649,209 

8,900,595 

8,721,000 

11,811,821 

8,438,631 

12,141,084 

7.714.608 

559,395,553 

14,027,431,510 

5,915,020,443 

214,784,205 

172,975,920 

135,384.718 

49,775,002 

22,137,477 

20,904,284 

1 1,753,343 
12,827.005 
12  852,254 

6,938,176,271 

172,376,149,104 

71,632,181,853 

2,845,470,000 
2,170,230,376 
1,537,817,524 
645,118,887 
275,492,303 
244,123,453 
183,544,238 
158  760,185 
158,127,435 
220,727,617 
100,466,678 
88,969,218 
115,727,648 
84,526,961 
116,898,467 
65,136,326 

6,211,454,769 

158,195,583,604 

65,742,770,851 

2,368,493,239 

1,852,397,605 

1,172,762,142 

543,484,354 

218,681,921 

213,952/293 

134,929,816 

133,319,176 

125/250,984 

121,438.394 

87,994,043 

77,328,182 

73,032,089 

Winnipeg . 

Vancouver,  B.  C . 

Calgary . . 

Ottawa  . : . 

Victoria,  B.  C . - . 

14,138,712 

8,083.857 

7,018,330 

8,497,703 

0,921,207 

8,153,277 

3,840,879 

St.  John,  N.  B . 

71 ,534,221 
111,910,660 
39,872,742 

836,237,767 

710,649,613 

9.010,1 37,316 

7.346,381,861 

*  Contains  other  than  clearings,  hence  excluded  trom  totals. 

1st  q’r . . 

.  42,055 

39,810 

37,499 

29,632 

41,203 

April . 

May . 

June . 

14,837 
.  14,701 
13,508 

12,254 

13,367 

13,691 

13,531 

12,868 

14,007 

9,691 

10,789 

9,753 

12,561 

12,301 

11,100 

2(1  q’r. .. 

.  43,046 

39,312 

40,406 

30,233 

35,962 

July . 

Aug . 

Sept . 

13,836 
13,088 
.  12,940 

12,925 

12,495 

12,410 

13,322 

13,390 

13,405 

10,994 

10,151 

11,003 

12,277 

11,581 

10,472 

3d  q’r... 

39,864 

37,830 

40,117 

32,148 

34,330 

Oct . 

Nov . 

Dee . 

16,987 

15,211 

15,201 

13,335 

13,891 

14.027 

15,710 

14,620 

15,702 

11,983 

12,849 

14,263 

13,640 

9.589 

9,324 

4th  q’r  . 

47,399 

41,253 

46,032 

39,095 

32,553 

Gd.  total  172,376 

158,195 

164,054 

131,108 

144,048 

there  is  record.  New  York  City’s  total  for 
the  month — $8,808,722,017 — was  exceeded 
on  six  previous  occasions  in  1912,  which 
is  another  way  of  saying  that  speculative 
operations  were  light.  New  York’s  total  is 
slightly  under  that  for  November,  though 
showing  a  rise  of  8.5  per  cent,  over  Decem¬ 
ber,  1911,  but  it  is  not  so  large  as  the  aggre¬ 
gates  furnished  by  December  of  1909,  1908 
and  1906.  Outside  of  New  York  the  total 
for  December  is  $6,392,622,444,  a  slight 
gain  over  November,  and  an  increase  of  8 
per  cent,  over  December,  1911.  Of  course, 
the  total  is  the  largest  ever  registered  in 
December. 

Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  yeai's: 

[Six  figures  omitted.] 

1912  1911  1909  1908  1907 

Jau . $14,905  $14,841  $13,905  $11,260  $14,923 


Feb 

Mar 


12,771 

14,319 


12,136 

13,323 


11,121 

12,473 


8.671 

9,701 


11,720 

14,560 


The  following  table  shows  the  returns 
for  New  York  City  by  months,  as  well  as 
the  figures  for  the  country  outside  of  New 
York,  for  a  series  of  years: 

[Six  figures  omitted.] 


New  York  City 

Outside  New 

1912 

1911 

1910 

1912 

1911 

1910 

Jan . 

$8,835 

$8,530  $11,249 

$6,130 

$5,791 

$5,749 

Fob . 

7.313 

7,296 

8,151 

5,459 

1,818 

4,824 

Mar  .... 

8,417 

7,622 

9,046 

5,902 

5,681 

5,809 

lstq’r.  24,565 

23,448 

28,446 

17,491 

16,290 

16.382 

April  . . . 

8,830 

6,969 

8,341 

6,007 

5,275 

5.520 

May  .  .. 

8,780 

7,958 

7,806 

5,922 

5,401 

5,206 

June  .  . . 

7,961 

8,216 

8,364 

5,547 

5,464 

5.315 

2d  q’r.  25,571 

23,142 

24,511 

17,476 

16,140 

16,041 

July  . .. 

7,921 

7,516 

7,878 

5,924 

5,411 

5,275 

Aug.... 

7,486 

7,384 

6,462 

5,602 

5,111 

4.923 

Sept. ... 

7,432 

7,185 

6,231 

5,508 

5,214 

4,976 

3d  q'r.  22,839 

22,085 

20,571 

17,034 

15,738 

15,174 

Oct  ..  .. 

10,138 

7,510 

7,904 

6,848 

5,825 

5,715 

Nov  . . .. 

8,819 

8,074 

7,814 

6,391 

5,820 

5,619 

Dec  .... 

8,809 

8,112 

8,024 

6,392 

5,915 

5,743 

4  th  q’r 

27,766 

23,696 

23,742 

19,631 

17,562 

17,077 

Gd.tot.100,743 

92,372 

97,270 

71,632 

66,707 

64.674 

Changes  in  clearings  in 

September, 

Octo- 

ber,  November  and  December  and  the 
twelve  months  ended  therewith,  by  sections, 
are  shown  in  the  following  table,  the  com¬ 


parisons  being 
periods  in  1911 : 


with  the  corresponding 


Inc., 

Inc. , 

Inc., 

Inc., 

Inc., 

New  England . 

Sept. 

Oct. 

Nov. 

Dec.  12  mos 

6.1 

17.8 

*. 5 

*3.1 

7.7 

Middle . 

3.9 

33.6 

9.7 

8.5 

8.9 

Western . 

9.0 

15.1 

12.8 

12.3 

10.0 

Northwestern . 

6.5 

21.1 

13.9 

11.3 

10.6 

Southwestern . 

3.1 

10.1 

9.3 

8.6 

5.3 

Southern . 

*1.4 

11.6 

8.5 

6.3 

9.3 

Far- western . 

4.7 

14.6 

6.6 

9.4 

11.3 

Total,  United  States 

4.3 

27.3 

9.4 

8.3 

9.0 

New  York. City . 

3.4 

35.0 

9  t* 

8.5 

9.0 

Outside  Ne w  Y  ork . . 

5.5 

17.5 

9.8 

8.0 

8.8 

Canadian . 

25.1 

27.3 

11.3 

18.0 

22.0 

*  Decrease. 

Canadian  clearings  for  December  aggre¬ 
gated  $837,326,000,  a  drop  of  4.4  per  cent, 
from  November,  the  record  month,  but  a 
rise  of  18  per  cent,  over  December,  1911. 


This  table  gives 

the  Canadian 

figures 

month  by  month  : 

[Three  fi 

gures  omitted.] 

1912 

1911 

'  1910 

1909 

January.... 

.  $670,204  $529,520 

$488,229 

$381,1 18 

February . . 

.  602,467 

468,084 

407,858 

331,058 

March  _ _ 

.  642,429 

522,477 

474,210 

376,392 

April . 

.  702,155 

546,623 

489.897 

383,871 

May . 

.  800,732 

631,974 

479,843 

402,694 

.J  uue . 

.  751,398 

594,200 

499,153 

433,854 

J  uly . . 

.  791,005 

615.922 

534,365 

441,959 

August _ 

.  732,754 

583/248 

484,564 

389,01  1 

September 

.  697,982 

551,056 

505/463 

4 1  5,276 

October  . . . . 

.  866,191 

669,822 

560,339 

523, 1  1  S 

November  . 

.  876,183 

771,772 

612,190 

565,532 

December. . 

.  836,237 

698,655 

574,770 

547,151 

Canada’s  clearings 

for  twelve  months  ag- 

gregate  $9,010,137,316,  an 

increase 

of  22.0 

per  cent,  over  the  same  period  of  last  year. 
Obviously  the  total  just  cited  is  the  largest 
ever  registered,  indeed,  it  is  of  such 
proportions  as  to  render  further  comment 
superfluous. 


BRADSTREET’S,  SATURDAY,  JANUARY  4,  1913 


The  1912  Failure  Record. 

It  may  very  easily  be  said  for  the  failure 
returns  of  the  year  just  closed  that  they 
were  hardly  in  keeping  with  the  other 
ascertained  measures  of  trade  or  with  the 
general  popular  impression  that  1912  was  a 
fairly  good  period,  all  things  considered. 
Pointing,  as  they  do,  to  a  larger  number  of 
casualties  than  in  any  year  since  1908,  and, 


the  aggregate  figures  in  a  rather  better 
light.  The  first  half  of  the  year,  showing, 
as  it  did,  52  per  cent,  of  the  entire  year’s 
embarrassments,  was  a  period  of  relative 
dullness,  memories  of  which  have  been 
slightly  tempered  by  the  better  results  of 
the  last  half.  Then,  too,  the  totals  for  the 
first  half,  and  more  particularly  the  first 
quarter,  may  be  said  to  have  reflected  con¬ 


BUSl  NESS.  FAT  LURKS,  UNITED  STATES,  CANADA  AND  NEWFOUNDLAND,  FOE  TWELVE 
MONTHS  OF  1912  AND  1911,  WITH  ASSETS  AND  LIABILITIES. 


NO.  OF  FAILURES 

Assets 

LIABILITIES 

STATES  AND  TERRITORIES. 

1912 

1911 

1912 

1911 

1912 

1911 

149 

157 

$430,505 

$863,990 

$955,942 

#1,747,624 

ft  2 

54 

121,527 

145,169 

291,891 

294,418 

69 

51 

187,970 

89,347 

384.917 

221,512 

758 

652 

3,057,747 

2,316,328 

7,853,113 

5,634,242 

120 

123 

340,450 

980,381 

907,825 

1,901,144 

Connecticut . 

341 

322 

582,810 

872,249 

1,868,762 

2.476,402 

Total,  New  England  ... 

1,489 

1,359 

4,721,009 

5,267,464 

12,262,450 

12,275,342 

2,792 

2,342 

23,045,815 

18.230,013 

59,168,144 

41,742,629 

537 

420 

2,913,606 

2,070,635 

8.241,725 

5,168,154 

1,250 

1,217 

9,623,984 

10,557,412 

20,541,984 

21,079,518 

Delaware . 

42 

47 

109,400 

148,085 

356,386 

402,668 

Total,  Middle . 

4,621 

4,026 

35,692,805 

31,006,145 

88,308,239 

68,392,969 

648 

620 

4.291,761 

9,893,263 

7,166,731 

13,580,356 

329 

291 

3,385,111 

2,561,502 

5,807,810 

4,048.379 

448 

526 

3,599.055 

9,500,317 

7,099,773 

13,927,692 

231 

240 

2,343.216 

3,719,645 

4,049,455 

6,799,081 

238 

259 

2,067,866 

2,545,048 

3,927,974 

4,460,114 

112 

82 

645,768 

327,025 

1,285,419 

604,592 

255 

188 

1,276,417 

1,289,459 

2,337,280 

2.088,933 

Colorado . 

142 

195 

616,961 

989,326 

1,243,803 

2,252,870 

Total,  Western . 

2,403 

2,401 

18,226,155 

30,825,585 

32,918,245 

47,762,017 

95 

80 

1,146,142 

467,245 

1,913,892 

730,309 

234 

228 

1,173,860 

1,773,643 

2,398,103 

2,967,918 

179 

137 

1,301,835 

1,307,961 

2,108,280 

2,049,132 

157 

145 

614,993 

895,375 

978.624 

1,522,150 

(59 

93 

399,721 

528,461 

594,090 

831,722 

48 

94 

276,033 

652,933 

443,522 

999,475 

33 

70 

303,681 

555,087 

568,262 

895,187 

Wyoming . 

16 

9 

71,400 

31,600 

139,025 

78,350 

Total,  Northwestern ... 

831 

856 

5,287,665 

6,212,305 

9,143,798 

10,074,243 

168 

205 

1,630,374 

730,808 

2,422,507 

1,738,688 

247 

285 

1,897.442 

1  k232,397 

3,008.250 

2,301,987 

162 

1 50 

919,735 

1,130,491 

1,673,434 

2,827,635 

180 

202 

1,418,072 

2,754,567 

1,997,713 

4,052,281 

1 53 

141 

1,316.939 

1,179.976 

2,039,853 

1 ,807.023 

413 

266 

4,091,134 

2,733,775 

5,552,478 

4,247,541 

112 

88 

550,079 

556, 3.43 

1,103.998 

928,910 

217 

165 

5,326,279 

1,559,611 

6.452,602 

2,553,499 

.185 

134 

1 ,047,271 

689,595 

1,860,168 

1,226.434 

284 

243 

3.179,218 

827,710 

6,448,438 

1,573,862 

374 

326 

3,533,609 

2,235,598 

5,149,536 

3,707,757 

217 

194 

2,535,856 

1,824,551 

3,526,288 

2,939,016 

133 

119 

666,833 

964,178 

1,617.173 

2,045,339 

245 

211 

1,187,41  L 

1,203,271 

1,855,918 

1 ,860,978 

District  of  Columbia . 

54 

43 

139,978 

268,123 

420,338 

64 1 ,666 

Total,  Southern . 

,  3,144 

2,772 

29,340,230 

19,890,794 

45,128,694 

34,452,616 

430 

401 

1,888,431 

2,083,877 

3,092,937 

4,191,400 

363 

162 

1,304,595 

517,660 

2,130,158 

904,114 

1 5 

ii 

65,923 

16,900 

100,619 

30.060 

376 

475 

1.860,488 

3,908,314 

3,605,534 

6,775,690 

65 

83 

384,342 

729,183 

466,179 

888,244 

54 

58 

181,000 

715,400 

357,550 

1,015,200 

31 

27 

71,003 

127,151 

168,184 

208,291 

16 

9 

147.426 

.  90,800 

289,451 

151,321 

Alaska . 

4 

6 

8,000 

612,100 

23,419 

972,500 

Hawaiian  Islands . 

-- 

.... 

Total,  Far-western . 

1,354 

1,232 

5,911,208 

8,801,385 

10,234,031 

|  15,136,820 

SUMMARY  OP  THE  FOREGOING. 


New  England . 

Middle . 

Western  . 

Northwestern . 

Southern . 

Far-western . 

Total,  United  States  — 

New  York  City . 

Manhattan  and  Bronx . 


CANADA. 

Ontario . 

Quebec  . . 

New  Brunswick . 

Nova  Seotia . 

Prinee  Edward  Island. 

Manitoba . 

Alberta . . 

Saskatchewan . 

British  Columbia . 

Yukon  Territory . 


Total,  Canada . 

Newfoundland . 

St.  Pierre  et  Miquelon 


1,489 

1,359 

$4,721,009 

$5,267,464 

$12,262,450 

$12,275,342 

4,621 

4,026 

35.692,805 

31,006,145 

88,308,239 

68,392,969 

2,403 

2,401 

18,226,155 

30.825,585 

32,918,245 

47,762,017 

831 

856 

5,287,665 

6,212,305 

9,143,798 

10,074,243 

3,144 

2,772 

29,340,230 

19,890,794 

45,128,694 

31,452,616 

1,354 

1,232 

5,911,208 

8  801,385 

10,234,031 

15,136,820 

13,832 

12,646 

99,179,072 

102,003,678 

197,995,457 

188,094,007 

2,187 

1,793 

17,700,305 

14,642,255 

49,415,669 

34,139,811 

1,966 

1,569 

15,803,144 

12,864,407 

45,381,108 

30,634,195 

363 

382 

$1,191,297 

$1,388,195 

$2,411,675 

$2,833,760 

495 

559 

2,103,259 

2,472,088 

5,210,091 

5,732,816 

60 

60 

200,444 

427,105 

337,845 

831,  (.94 

44 

63 

569,208 

257,440 

1,670,881 

404,199 

6 

10,400 

12,970 

30,409 

25,589 

96 

89 

483,243 

727,650 

781,410 

1,274.359 

73 

68 

271,510 

278,056 

450,447 

528,670 

37 

48 

221.779 

133,727 

337,699 

253,970 

145 

122 

541,884 

655,500 

1,031,225 

1,079,489 

1,310 

1,397 

5,593,024 

6,352,731 

12,261,682 

12,963,946 

6 

4 

28.061 

67,600 

59,000 

123,000 

FAILURES,  ASSETS,  LIABILITIES  AND  NUMBEK  IN  BUSINESS  IN  THE  UNITED 

STATES  YEARLY  SINCE  1881. 


with  that  exception,  the  largest  number 
since  1896,  with  an  enlargement  of  lia¬ 
bilities  beyond  any  of  the  preceding  three 
years,  they  might  well  be  taken  as  showing 
a  really  depressing  state  of  affairs.  On  the 
other  hand,  there  are  some  features  that 
need  to  be  taken  into  account  which  present 


Year 

No. 

failures 

Per  cent . 
increase 
or  decrease 

Actual 
assets , 
millions 

Total 

liabilities, 

millions 

Per  cent, 
assets  to 
liab'ties 

Number 
in  business  j 

1912 . 

13,832 

+  9.3 

$99.1 

$198.0 

49.9 

1,673.452 

1911 . 

12,646 

+  9 .2 

102.0 

188.1 

54.2 

1,637,650 

1910 . 

1 1 ,573 

—  2.3 

94.2 

188.7 

49.8 

1 ,592,509 

1909 . 

11,845 

—  15.6 

69.3 

140.7 

49.2 

1.543,444 

1908 . 

14,044 

+  36.8 

168.4 

295 .9 

56.9 

1,487,813 

1907 . 

10,265 

+  9.3 

287 .9 

383.7 

75.0 

1,447,680 

1906 . 

9,385 

—  5.9 

63.1 

'  127.2 

50.0 

1,401,085 

9,967 

—  4.3 

65.0 

121  .8 

53.3 

1.352,947 

1904 . 

10,417 

+  6.5 

75.7 

143.6 

52.7 

1,307,746 

1903 . 

9,775 

—  1 .9 

84.1 

154.3 

54.5 

1,272,909 

9,973 

—  6.3 

50.4 

105.5 

47.7 

1,238,973 

1901 . 

10,648 

+  7.4 

61.1 

130.1 

46.9 

1,201,862 

1900 . 

9,912 

+  2.8 

60.1 

127.2 

47.2 

1.161,639 

1899 . 

9,642 

-  16.9 

60.1 

119.8 

50  1 

1,125,873 

1898 . 

1 1.615 

—  11.2 

73.1 

14L.0 

51.6 

1,093,373 

1897 . 

13,083 

-  13.3 

86.5 

158.7 

54  .5 

1,086.056  | 

1896 . 

15,094 

+  16-4 

147.8 

246.9 

59  9 

1,079,070 

1895 . 

12,958 

1.8 

87.6 

158.7 

55  .2 

1,053.633 

1894 . 

12,724 

—  17.9 

-83.2 

151.5 

54  .9 

1,047,974  ! 

1893 . 

15,508 

4  51.0 

231 .5 

382 . 3 

60 .6 

1,059.014 

1892 . 

10,270 

—  17.1 

54 . 7 

108.6 

50.3 

1,035,664 

1891 . 

12,394 

+  16.1 

102.9 

193.1 

53.3 

1,018,021 

1890 . 

10,673 

—  9.0 

92.7 

175.0 

52.9 

989,420 

1889 . 

11,719 

+  10.7 

70.5 

140.7 

50.0 

978,000 

1888 . . 

10.587 

+■  9.7 

61  .9 

120.2 

52.0 

955,000 

1887 . 

9,740 

—  7-8 

64  .6 

130.6 

50.0 

933,000 

1886 . 

10,568 

—  4.9 

55.8 

113.6 

49.0 

920,000 

1885 . 

1 1,116 

—  4*a 

55.2 

119  1 

46.0 

890,000 

1884 . 

11,620 

+  13.0 

134.6 

248.7 

54.0 

875,000 

1883 . . 

10,299 

+  34.0 

90.8 

175.9 

52.0 

855.000 

1882 . 

7,635 

+  28.0 

47.4 

93.2 

51  .0 

820,000 

1881 . 

5,929 

.... 

35 .9 

76.0 

47.0 

780,000 

I  Percent. 
/ ailing 


.82 
.77 
.72 
.7(1 
.94 
.70 
-lid 
.73 
.79 
.70 
.80 
.88 
.85 
.85 
1.00 

1.20 
1 .40 
1 .23 

1.21 
1.40 
.99 

1.21 
1  .07 
1 .20 
1  .10 
1.04 
1.15 
1.25 
1 .32 
1 .20 
.93 
.70 


ditions  previous  to  the  year  itself.  Certainly 
the  returns  for  the  other  quarters,  while 
they  showed  increases  in  number  over 
1911,  actually  showed  only  small  degrees  of 
such  excess.  The  after-effects  of  the  late  cold, 
backward  spring,  the  lower  values  realized 
at  the  south  for  a  record-breaking  cotton 


yield,  and  a  variety  of  other,  if  not  actually 
unsettling,  still  not  especially  favorable, 
features,  all  tended  to  prolong  the  strain 
evident  in  distributive  trade  in  1911.  It 
was  not  until  the  last  quarter  of  the  year 
that  the  good  effects  flowing  from  the 
larger  crops  of  1912  were  experienced, 
and  even  these  favorable  elements  were 
modified  in  retail  lines  by  the  mild,  open 
fall  and  the  lower  prices  paid  for  agri¬ 
cultural  produce  generally.  In  addition, 
it  should  be  recalled,  as  bearing  upon 
the  year’s  total  of  failures  as  a  whole, 
that  the  number  of  new  enterprises 
started  in  1912  was  very  large,  and  that 
the  number  in  business  in  1912  was 
35  per  cent,  larger  than  it  was  a  decade 
ago,  while  the  increase  in  population  was 
not  greatly  in  excess  of  20  per  cent.  Largely 
increased  numbers  in  business  following  a 
decade  of  increases  would  seem  to  have 
brought  about  an  increase  of  friction,  com¬ 
petition,  or  whatever  else  it  may  be  termed, 
which  involved  loss  and  consequent  failure 
to  many  new  ventures  upon  commercial 
life. 

The  past  year  was  indeed  essentially 
notable  for  the  large  number  of  small  fail¬ 
ures  reported.  Thus,  the  aggregate  num¬ 
ber  for  the  full  calendar  year,  as  reported 
to  Bradstreet’s,  was  13,832,  an  increase  of 
9.3  per  cent,  over  1911,  which  year  in  turn 
showed  an  increase  of  9.2  per  cent,  over 
1910,  and  there  was  shown  a  decrease  from 
1908,  the  year  of  after-panic  strain,  of  only 
1.5  per  cent.  With  the  exception  of  the 
last  mentioned  year,  in  fact,  1912  was  the 
most  prolific  year  in  business  casualties  that 
there  had  been  since  1896,  and  was  sur¬ 
passed  only  three  times  in  the  past  thirty 
years  in  this  respect.  As  regards  liabili¬ 
ties  the  showing  was  a  better  one.  Thus, 
although  the  number  of  failures  in  1912 
exceeded  the  number  in  1911  and  1910  by 
1,186  and  2,259,  or  by  9  and  19  per  cent., 
respectively,  the  liabilities,  which  aggre¬ 
gated  $197,995,457,  exceeded  those  of  the 
above  years  by  only  about  $10,000,000, 
or  5  per  cent.,  in  each  instance.  The 
percentage  of  assets  to  liabilities  was 
relatively  low,  namely,  49.9  per  cent.,  as 


against  54.2  per  cent,  in  1911  and  49.8 
per  cent,  in  1910,  this  of  itself  indicating 
less  outside  strain  than  in  1911,  especially. 
Despite  the  large  increase  in  number  of 
casualties,  so  great  was  the  increase  in 
tjiose  in  business  that  the  percentage  of 
all  those  in  business  failing  was  only 
eighty-two  hundredths  of  1  per  cent.,  as 
against  seventy-seven  hundredths  in  the 
preceding  year.  There  were  fewer  failures 
in  the  northwest  than  in  1911,  a  slight  in¬ 
crease  only  in  the  west,  but  considerable 
increases  in  the  other  sections  of  country. 
The  middle  group  and  the  south  furnished 
the  larger  portion  of  the  increased  liabili¬ 
ties,  while  the  west,  far  west  and  northwest 
showed  smaller  failure  damage. 

The  failure  record  monthly  and  quarterly 
is  shown  in  the  following  table: 


1912 

No.  of 
failures 

Assets 

Liabilities 

January . 

1,701 

$10,766,526 

$20,120,690 

February . 

1.208 

8,491,853 

14,964,948 

March . 

1,101 

9,200,649 

17,911,667 

First  quarter.. 

4,010 

28,459,028 

52,997,305 

April . 

1,079 

6,262,121 

14,182,704 

May . 

i,iii 

6,281,278 

12,852,527 

J  ime . 

1,018- 

11,327,332 

18,184,230 

Second  quarter 

3,208 

23,870,731 

45,819,461 

Six  months  .... 

7,218 

52,329,759 

98,816,766 

July . 

1,073 

7,080,138 

13,533,304 

August . 

1,020 

5,769,827 

14,912,021 

September . 

995 

12,992,803 

25,648,368 

Thirdquarter.. 

3,088 

£5,842,768 

54,093.693 

Nine  months  .. 

10,306 

78,172,527 

152,910,459 

October . 

1,093 

5,776,976 

13,670,937 

November . 

1,106 

5,940,994 

13,832,031 

December . 

1,330 

9.350,476 

17,642,423 

Fourth  quarter 

3,529 

21,068,446 

45,145,391 

Year . 

13,832 

99,179,072 

197,995,457 

The  year  had  its  share  of  large  failures, 
and  the  liabilities  proceeding  therefrom 
exercised  an  important  effect  upon  the 
failure  damage  as  a  whole.  There  were 
about  250  failures  in  which  the  liabilities 
equaled  or  exceeded  $100,000  each,  and  the 
aggregate  of  these,  about  $88,000,000  in  all, 
it  will  be  seen,  left  a  very  small  amount 
per  failure  for  the  nearly  13,600  remaining 
insolvencies.  One  large  automobile  re¬ 
ceivership  accounted  for  nearly  one-seventh 
of  the  total  of  large  liabilities  and  for  6 
per  cent,  of  all  failure  damage,  and  this 


TOTAL  NUMBER  OF  COMMERCIAL  FAILURES  IN  THE  UNITED  STATES  AND  DOMINION  OF  CANADA,  WITH  ASSETS  AND  LIABILITIES,  FOR  SIX  YEARS,  AS  REPORTED  TO  “  BRADSTREET'S." 


dumber  of  Failures  Assets  ,  _  Liabilities 


1912 

1911 

1910 

lt)0» 

1008 

1907  1 

1912 

1911 

1910 

1909 

1908 

1907 

1912 

1911 

1910 

1909 

1908 

1907 

New  England  states . 

1,489 

1,359 

1,284 

1,269 

1 ,382 

1,814 

$4,721,009 

$5,267,464 

$5,048,838 

$6,880,523 

$8,163,126  $29,461,045 

$12,262,450 

$12,275,342 

$12,399,673 

$15,024,522 

$17,945,046 

$41,575,622 

Middle  states . 

4,611 

4,026 

3.770 

3,793 

4,801 

3,383 

35,692,805 

31,006,145 

43,098,861 

21,791,792 

77,609,232 

154,889,099 

88,308,239 

68,332,969 

90,712,192 

53,239,590 

147,004,743 

204,533,228 

Western  states . 

2,403 

2,401 

2,084 

2,165 

2,452 

1.874 

18,226,155 

30,825,585 

19,983,849 

15,467,388 

31,263,648 

42,080,374 

32,918,245 

47,762,017. 

33,688,466 

28,472,315 

52,368,833 

51,579,542 

Northwestern  slates . 

831 

856 

645 

607 

763 

697 

5,287,665 

0,212,305 

5,380,243 

3,691,690 

12,098,854 

0,256,370 

9,143,798 

10.074,243 

10,888,222 

6,556,319 

10,207,851 

14,175,132 

Southern  states . 

3,144 

2,772 

2,605 

3,001 

3,462 

2,213 

29,340,230 

19,890,794 

14,198,448 

16,187,154 

27,836,160 

33,158,894 

45,128,694 

34,452,616 

30,165,029 

27,761,138 

43,876,094 

42,511,929 

Far-western  states . 

1,354 

1,232 

1,125 

1,010 

1,234 

784 

5,911,208 

8,801,385 

5,842,130 

5,243,826 

11,467,070 

19,122,162 

10,234,031 

15,136,820 

10,835,792 

9,034,997 

17,599,373 

29,336,205 

Totals,  United  States.. 

13,832 

12,616 

11,573 

11,845 

14,044 

10,265 

99,179,072 

102,003,678 

94,152,369 

69,262,373 

168,438,090 

287,967,944 

197,995,457 

188,094,007 

188,689,373 

140,687,881 

295,901,940 

383,711,658 

N.Y.C.,Man.A  Bronxonly 

1,966 

1,569 

1,364 

1,420 

2,071 

1,412 

15,803,144 

12,864,407 

16,467,246 

4,494,232 

48,796,741 

96,774,852 

45,381,108 

30,634,195 

41,552,065 

22,282,987 

97,747,599 

127,752,485 

Canada  and  Newfoundl'd . . 

1,310 

1,401 

1,4(J9 

1,588 

1,715 

1,365 

5,593,024 

6,420,331 

7,075,347 

6,195,515 

7,770,207 

5,276,698 

12,261,682 

13,086,946 

15,712,586 

12,811,184 

17.582,304 

11,735,272 

BRADSTREET’S,  SATURDAY,  JANUARY  4,  1913 


with  a  comparatively  small  number  of 
large  failures  of  other  automobile,  iron  and 
steel,  cement,  cotton  and  woolen  manufac¬ 
turers,  lumber,  building  and  brewing  con¬ 
cerns,  made  up  about  one-fifth  of  all  lia¬ 
bilities  reported. 

New  York  City,  with  1,9G6  of  the  13,832 
failures  reported  in  1912,  accounted  for  one- 
third  of  the  entire  increase  in  number  over 
1911,  and  for  22  per  cent,  of  all  the  liabili¬ 
ties,  and  the  one  automobile  concern  cred¬ 
ited  to  New  York  furnished  more  than  the 
entire  increase  shown  in  all  liabilities  as 
compared  with  1911. 

Canada  reported  the  smallest  number  of 
failures  since  1906,  there  being  only  1,310  of 
the  latter,  and  the  liabilities  ($12,201,082) 
were  the  smallest  since  1907,  showing 
decreases  of  0  per  cent,  in  each  case  from 
1911. 

Western  Trade  in  1912. 

Chicago.  —  Few  years  made  as  good  a 
showing  in  Chicago  as  did  1912.  A  slow 
start  was  followed  by  a  steady,  healthy 
increase  in  all  lines,  especially  in  steel, 
and  the  finish  was  satisfactory  in  every 
way.  Steel  mills  are  sold  eight  to  twelve 
months  ahead  and  are  running  at  full 
capacity.  Dry  goods,  clothing  and  other 
lines  of  business  improved  steadily;  more 
orders  for  spring  and  early  summer  deliv¬ 
ery  are  now  on  hand  than  at  the  outset 
of  any  other  year.  For  a  presidential  year 
it  was  the  most  satisfactory  known,  busi¬ 
ness  throughout  the  west  moving  along  in 
a  steady  volume,  and  the  last  half  showed 
the  biggest  six  months  in  history. 

The  great  impetus  came  from  the  im¬ 
mense  crops  which  were  assured  early  in 
August  and  September.  They  were  the 
basis  for  the  increased  confidence  so  pro¬ 
nounced  in  the  later  months  and  for  the 
large  gain  in  trade  in  all  lines.  Railroads 
which  had  not  been  in  the  market  as  buyers 
of  supplies  for  several  years  were  forced 
to  come  in  late  in  the  year,  and  their  buy¬ 
ing  was  mainly  responsible  for  the  boom  in 
steel  and  iron  and  the  advance  of  $6  to  $7 
per  ton  in  finished  products.  Their  pur¬ 
chases  were  80  per  cent,  of  the  aggregate 
of  the  steel  mills,  compared  with  only  15 
per  cent,  in  1911.  Products  of  raw  and 
finished  materials  set  a  new  record  and 
stimulated  business  in  other  lines.  Goods 
were  handled  on  narrow  margins  of  profit 
during  the  first  half,  but  they  increased 
later  as  values  of  nearly  all  merchandise 
advanced.  Labor  costs  and  operating 
expenses  were  enlarged. 

Money,  which  was  down  to  31^  per  cent, 
at  mid-season,  advanced  to  6  and  6h( 
per  cent,  at  the  close.  The  heavy  grain 
crops  and  the  unprecedented  movement 
after  harvest  necessitated  the  shipment  of 
more  currency  to  the  country  than  ever 
before.  Country  banks  which  had  large 
balances  here  and  at  the  east  early  in  the 
season  drew  them  down  by  $200,000,000 
during  the  closing  months.  Bank  clearings 
set  a  new  record,  with  a  substantial  gain 
over  1911. 

Speculation  on  the  Chicago  Stock  Ex¬ 
change  was  larger,  with  sales  of  1,150,000 
shares  in  1912,  against  1,049,000  shares  the 
previous  year,  and  with  bond  sales  of 
$13,800,000,  against  $14,752,000  in  1911. 
Trading  in  Sears-Roebuck  stocks  made 
up  25  per  cent,  of  the  total.  Jobbing 
business  increased  10  per  cent.,  and  aggre¬ 
gated  $2,100,000,000.  Manufacturing  in¬ 
creased  25  per  cent.,  and  aggregated 
$1,820,000,000,  and  the  aggregate  for  the 
wholesale  and  manufacturing  trade  was 
$3,920,000,000,  an  increase  of  $551,000,000. 
Building  operations  were  lighter,  the  total 
number  of  permits  issued  being  11,000,  at 
a  total  cost  of  $92,000,000,  compared  with 
11,106  permits  and  a  cost  of  $105,269,000  in 
the  previous  year. 


Chicago  banks  increased  their  capital 
$9,950,000.  Five  banks  were  consolidated 
with  or  absorbed  by  stronger  institutions. 
The  capital  of  state  and  national  banks  is 
$88,500,000,  and  the  total  deposits  are 
$1,000,000,000,  an  increase  of  $65,000,000 
over  1911.  A  feature  of  the  formation  of 
new  banks  was  the  large  increase  in  the 
outlaying  districts,  where  a  good  business 
was  developed.  Higher  interest  rates  in¬ 
creased  profits  of  banks  materially,  espe¬ 
cially  in  the  last  half  of  the  year.  There 
was  a  large  issuance  of  municipal  bonds 
throughout  all  sections  of  the  country ;  most 
of  them  found  buyers  among  investors  on 
about  a  5  per  cent,  basis.  Land  specula¬ 
tion  was  lighter,  but  there  was  still  some 
of  the  wild-cat  order. 

Railroad  earnings  increased  materially, 
particularly  in  the  last  half  of  the  year, 
owing  to  the  record  crops  and  their  un¬ 
precedented  movement.  Primary  receipts 
of  wheat  alone  from  July  1  to  Decem¬ 
ber  28  aggregated  261,000,000  bushels,  or 
92,653,000  bushels  more  than  in  the  same 
time  in  1911,  and  largely  exceeded  the 
total  receipts  for  twelve  months  in  any 
previous  year.  Receipts  of  all  grains  for 
the  calendar  year  were  844,000,000  bushels, 
or  187,000,000  bushels  in  excess  of  1911. 
The  movement  was  only  limited  by  the 
ability  of  the  railroads  to  furnish  cars. 
Their  purchases  of  new  equipment  were 
the  largest  known  during'  the  twelve 
months,  and  all  equipment  plants, 
which  were  running  at  less  than  50  per 
cent,  of  capacity  a  year  ago,  are  now 
on  full  time  and  are  sold  many 
months  ahead.  Labor  was  well  em¬ 
ployed  ;  in  fact,  common  labor  for  rough 
work,  especially  railroad  construction,  was 
scarce.  Many  manufacturing  establish¬ 
ments  voluntarily  granted  an  increase  in 
wages  to  a  majority  of  their  employees, 
owing  to  the  high  cost  of  living.  There 
were  a  few  strikes,  but  they  were  unim¬ 
portant  as  compared  with  previous  years. 
It  has  become  apparent  that,  the  railroads 
throughout  the  country  must  increase  their 
terminal  facilities,  and  the  best  managed 
roads  have  done  or  are  doing  so  as  rapidly 
as  possible.  This  is  the  only  way  they  can 
keep  up  with  their  constantly  expanding 
traffic.  Cars  were  scarce  owing  to  unprece¬ 
dented  grain  and  miscellaneous  freight 
traffic,  and  more  loaded  cars  moved  over 
western  railroads  in  October  and  November 
than  in  the  record  season  of  1910. 

Stocks  of  manufactured  goods  were  light 
the  greater  part  of  the  year,  especially  in 
the  early  months,  and  the  close  found  inte-’ 
rior  distributers  without  burdensome  sup¬ 
plies.  The  big  crops  in  all  sections  instilled 
confidence  among  buyers,  and  while  they 
pursued  a  conservative  policy,  they  were 
in  the  market  more  frequently  than  in  pre¬ 
vious  years.  Sales  of  dry  goods  increased 
10  per  cent.,  and  were  worth  $199,000,000. 
Shoe  trade  increased  10  per  cent.,  though 
scarcity  and  high  prices  of  hides  advanced 
prices  of  footwear  over  10  per  cent.  Cloth¬ 
ing  sales  increased  10  per  cent.,  and  the 
only  disturbing  influence  at  present  is  the 
tariff  on  woolens.  Lumbermen  had  a  good 
year  all  around,  and  prices  on  all  woods 
made  an  aggregate  advance  of  $5  per 
1,000  feet.  Production  and  consumption 
were  large. 

Large  crops  necessitated  the  acceptance 
of  lower  prices  for  many  agricultural  prod¬ 
ucts  from  September  on,  but  the  short¬ 
age  of  the  production  in  1911  resulted  in 
high  figures  being  made  in  the  first  six 
months,  and  stocks  in  all  positions,  espe¬ 
cially  farm  reserves,  were  cleaned  out 
about  as  closely  as  ever  known  at  the  end 
of  the  old-crop  season.  The  hay  crop  set 
a  new  record,  being  the  direct  reverse  of 
the  preceding  year.  Export  business  was 


larger  than  in  recent  years,  especially  in 
wheat  and  oats,  which  helped  to  absorb  the 
surplus  movement  and  sustain  prices. 

Live-stock  receipts  at  Chicago  for  the 
twelve  months  were  valued  at  $378,000,000, 
an  increase  of  $39,000,000  for  the  year. 
Total  receipts  of  all  live  stock  at  Chicago 
were  16,940,000,  an  increase  of  93,000  head. 
Beef  steers  sold  at  the  highest  on  record, 
$11.25,  in  December,  and  exports  of  cattle 
were  the  smallest  in  years.  The  six 
markets  received  600,000  less  cattle  than  in 
1911.  Supplies  of  range  cattle  were  the 
smallest  since  1901,  and  sold  up  to  $9.75, 
with  an  average  for  the  year  of  $7.50.  Hogs 
averaged  $7.90,  an  increase  of  85  cents,  and 
the  eleven  markets  had  400,000  less  than  in 
the  previous  year.  Fat  sheep  averaged 
$4.55  and  lambs_$7.10,  mutton  consumption 
being  unprecedented.  Horses  averaged 
$5  higher.  M. 

The  Young  Giant  of  the  North. 

Toronto. — “Continued  prosperity”  is  a 
phrase  that  has  become  almost  monotonous 
to  Canadians,  yet  it  best  describes  the  finan¬ 
cial  and  commercial  situation  in  Canada  as 
the  year  1912  closed.  This  country,  which 
a  few  years  ago  was  thought  of  by  the  aver¬ 
age  foreigner  as  “the  north,”  rich  only  in 
furs  and  fisheries,  produced  205,000,000 
bushels  of  wheat  in  1912,  and  her  crops 
alone  were  worth  between  $500,00(1,000  and 
$600,000,000.  Most  of  her  prairie  soil  is 
virgin  yet,  only  one-eighth  of  an  arable 
200,000,000  acres  being  under  cultivation. 
The  country  is  filling  up,  close  to  500,000 
emigrants  arriving  during  the  year,  and 
they  of  a  desirable  type. 

While  encouraging  growth  has  charac¬ 
terized  the  older  eastern  cities,  especially 
Montreal  and  Toronto,  that  of  the  Canadian 
northwest  has  been  phenomenal.  In  the 
east  all  industries,  and  especially  those 
that  are  fundamental — such  as  iron  and 
steel,  textiles,  machinery  and  farm  imple¬ 
ments — expanded,  so  that  in  many  cases  ex¬ 
tension  of  equipment  was  found  necessary. 
The  percentage  of  increase  in  wholesale  and 
retail  trade  in  1912  over  the  year  before 
was  more  than  normal.  In  the  four  western 
provinces,  cities  sprang  up  in  a  night.  For¬ 
tunes  were  made  in  real  estate  within  a  few 
months,  for  no  other  reason  than  that  the 
prairie  had  become  town  lots.  The  Cana¬ 
dian  west  needs  at  once  new  streets,  sew¬ 
ers,  transportation,  lighting,  schools,  public 
buildings,  factories,  stores  and  homes.  In 
Winnipeg,  in  1902,  the  assessable  property 
amounted  to  $28,500,000;  in  1912  it  was 
assessed  at  $214,500,000.  The  proportionate 
growth  of  several  other  western  cities  was 
even  greater.  The  building  permits  of 
Toronto  amounted  to  $27,000,000  in  1912,  or 
$3,000,000  more  than  in  1911,  and  those  of 
Montreal  aggregated  $20,000,000.  Winni¬ 
peg,  which  is  comparatively  young  and  has 
less  than  half  the  population  of  these,  regis¬ 
tered  building  permits  amounting  to  $20,- 
000,000,  and  Calgary,  with  about  one-quarter 
the  population,  issued  permits  for  about  the 
same  value.  Every  western  city  made  a 
record  growth. 

Several  coming  events  have  immense 
significance  for  western  Canada.  Seven 
new  outlets  for  products  of  the  middle  west 
will  have  been  completed  within  two  years. 
These  are  the  Canadian  Northern  Railway, 
east  and  west;  the  Grand  Trunk  Pacific, 
east  and  west;  the  Canadian  Pacific  Rail¬ 
way,  double-tracking  to  the  Pacific  ocean; 
the  Hudson’s  Bay  Railway  and  the  Panama 
canal.  Already  Vancouver  is  laying  plans 
for  a  great  future  as  a  shipping  port,  and 
cities  like  Calgary,  Edmonton  and  Medicine 
Hat,  just  east  of  the  Rockies,  anticipate 
becoming  grain  centers  that  will  rival 
Minneapolis.  Now  that  the  west  is  pre¬ 
vented  from  shipping  natural  products 
across  the  southern  line,  the  movement  of 


the  coming  great  grain  yields  is  bound  to 
be  westward  via  the  Pacific  coast  to  the 
Orient,  and  via  the  Panama  canal  to 
Europe,  and  grain  will  naturally  be  bought, 
sold  and  milled  in  these  cities.  Edmonton 
is  agitating  for  a  grain  exchange  of  its  own, 
and  Medicine  Hat,  Alberta,  hopes  to  be  the 
lavgest  milling  center  in  the  British  empire. 

Canada  had  19,218  manufacturing  estab¬ 
lishments  when  the  last  census  was  taken 
in  1911,  with  a  capital  of  $1,247,573,609  and 
an  output  valued  at  $1,165,975,639.  In  ten 
years  the  number  of  establishments  had 
increased  by  4,568,  the  capital  by  $800,000,- 
000,  and  the  output  of  finished  products  by 
$685,000,000.  Among  the  cities,  Montreal 
continues  in  first  place  as  a  manufacturing 
center,  with  Toronto  a  close  second  and 
gaining.  During  the  last  twenty  years 
Montreal’s  output  has  increased  146  per 
cent,  and  that  of  Toronto  234  per  cent. 
Ranked  according  to  capital  invested,  lum¬ 
bering  is  the  leading  Canadian  industry, 
with  $259,889,715  in  1911.  Food  products 
come  second  with  $133,000,000,  iron  and 
steel  third  with  over  $123,000,000,  and  tex¬ 
tiles  fourth  with  $109,000,000.  According 
to  the  value  of  output,  food  products  come 
first  with  $245,669,900,  with  lumber  a  close 
second,  textiles  third,  and  iron  and  steel 
fourth.  This  excludes  mining,  which  is  a 
distinctive  Canadian  industry  and  is  ex¬ 
panding  rapidly.  Already  Canada  stands 
third  in  silver  production  and  first  in  nickel 
output.  During  the  fiscal  year  of  1911-12 
658  new  companies  were  granted  charters 
by  the  Dominion,  with  a  capital  of  $447,- 
626,999,  while  existing  companies  increased 
their  capital  by  $42,939,000.  As  an  indica¬ 
tion  of  what  proportion  the  northwest  prov¬ 
inces  are  securing,  125  manufacturing  con¬ 
cerns  were  established  in  them  during  the 
period  between  September  1  and  November 
15,  1912. 

The  total  trade  of  Canada  with  other 
countries  aggregated  over  $1,000,000,000 
during  1912,  imports  being  approximately 
$680,000,000  and  exports  $331,000,000.  The 
fiscal  year  ending  March  31,  1912,  showed 
an  increase  in  imports  of  $82,500,000  and  in 
exports  of  about  $10,000,000,  the  total  trade 
being  $847,000,000,  and  more  than  half  of 
Canada’s  trade  was  with  the  United  States. 
Customs  duties  paid  during  1912  approxi¬ 
mated  $106,000,000,  against  $83,906,706  in 
1911  and  $69,784,678  in  1910. 

The  annual  statements  of  all  leading 
banks  indicate  a  record  year  in  the  volume 
of  business  done,  and  as  a  whole  in  pro¬ 
portionate  earnings.  The  percentage  of 
net  profits  on  average  capital  paid  up  of 
twelve. of  the  largest  banking  institutions, 
taken  together,  was  17.19  in  1912.  The 
Canadian  bank  statement  for  November 
showed  an  increase  in  deposits  for  eleven 
months  of  $82,000,000,  the  total  being  over 
$1,000,000,000.  Current  loans  in  Canada 
increased  over  $104,000,000,  while  the  capital 
increased  only  $7,000,000. 

The  war  in  the  Balkans  had  a  detri¬ 
mental  effect  on  Canadian  securities, 
money  in  Canada  having  been  tight  for 
months.  Yet  it  is  important  to  note  that 
trade  in  luxuries,  such  as  jewelry,  furs  and 
costly  furnishings,  increased  all  over  the 
country,  indicating  general  prosperity,  de¬ 
spite  certain  outstanding  adverse  conditions. 
Borrowings  abroad  were  considerable,  and 
while  these  were  necessary  to  set  enter¬ 
prises  going,  the  time  has  come  when 
Canada  will  produce  more  of  her  own  capi¬ 
tal.  There  exists  no  reason  why  Canada 
should  not  make  proportional  expansion 
during  the  opening  year,  and  there  is  every 
indication  that  she  will.  Much  of  the  form¬ 
ative  period  of  the  country  is  to  come,  but 
a  good  deal  is  past.  Every  department 
of  Canadian  enterprise  looks  to  1913  with 
optimism.  S. 
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When  reconstructing  for  his  readers  the 
moving  drama  of  the  past  the  historian 
of  the  future  will  have  occasion  to  refer 
once  and  again  to  the  events  of  the  year 
just  closed.  In  more  than  one  direction  the 
occurrences  of  1912  have  furnished  material 
of  moment  for  the  annalist  of  the  race.  The 
year  opened  with  the  empire  and  the  re¬ 
public  in  conflict  in  China.  It  was  still 
young  when  on  February  12  the  abdication 
of  the  long-established  Manchu  dynasty 
was  promulgated,  and  within  less  than  a 
month  after  the  fall  of  the  monarchy  the 
singular  spectacle  was  presented  to  the 
world  of  the  premier  of  the  empire,  Yuan- 
Shi-Kai,  being  inaugurated  as  the  provi¬ 
sional  president  of  the  republic.  The  war 
between  Italy  and  Turkey  for  the  posses¬ 
sion  of  Tripoli  and  Cyrenaica  was  brought 
to  an  end  by  the  Treaty  of  Lausanne  in 
October  after  a  duration  of  more  than  a 
year,  with  the  result  that  the  provinces 
passed  under  Italian  rule.  Before  the 
definitive  treaty  of  peace  between  these 
two  combatants  was  signed  the  loser  of 
the  African  provinces  found  itself  engaged 
in  a  struggle  for  the  maintenance  of  its 
control  over  its  European  possessions.  In 
this  war,  in  which  Turkey  was  forced  to 
meet  the  combined  attack  of  Bulgaria, 
Servia,  Montenegro  and  Greece,  the  allies 
displayed  a  rapidity  of  movement,  a  mili¬ 
tary  skill  and  a  warlike  verve  which  suf¬ 
ficed  in  the  course  of  less  than  three  weeks 
to  force  the  humbled  Ottoman  government 
to  apply  to  the  powers  for  mediation  with  a 
vie  w  to  the  cessation  of  hostiliti  es,  and  pi  ace4 
the  erstwhile  vassal  states  in  a  new  and 
proud  position  in  Europe.  In  the  new  world 
no  movements  of  such  importance  as  those 
above  referred  to  occurred  during  the  year, 
though  there  were  disturbances  of  a  nature 
which  has  come  to  be  regarded  as  almost 
chronic  in  several  of  the  Latin-American 
states,  most  notable  among  these  being 
Mexico,  in  which  more  than  one  attempt 
was  made  to  displace  Madero,  who  suc¬ 
ceeded  Diaz  as  President.  There  were 
disturbed  conditions  also  in  Cuba,  Santo 
Domingo,  Ecuador  and  Nicaragua.  An 
interesting  incident  of  the  year  was  the  trip 
of  Secretary  Knox  to  the  Latin-American 
countries  surrounding  the  Caribbean  sea. 

In  the  United  States  the  year  witnessed 
the  most  remarkable  political  campaign  of 
recent  years,  which  resulted  in  the  over¬ 
whelming  defeat,  through  division,  of  the 
party  that  had  held  the  presidency,  with 
the  exception  of  the  two  terms  of  Grover 
Cleveland,  since  the  election  of  Abraham 
Lincoln,  fifty-two  years  before.  Other  note¬ 
worthy  features  of  the  election  were  the 
strength  shown  by  the  new  National  Pro¬ 
gressive  party  under  Roosevelt’s  leader¬ 
ship,  the  increase  in  the  Socialist  vote  and 
the  extension  of  the  electoral  franchise  to 
women  in  three  states.  The  difference  in 
political  complexion  between  the  President 
and  the  House  of  Representatives  rendered 


the  efforts  at  tariff  revision  initiated  by  the 
latter  abortive,  and  limited  the  legislative 
output  in  other  directions,  but  some  legisla¬ 
tion  of  importance,  much  of  it  in  the  shape 
of  riders,  was  enacted.  Among  the  measures 
which  may  be  noted  in  this  connection  were 
the  provision  for  a  parcels  post,  the  measure 
extending  the  eight-hour  law  to  all  work 
under  government  contracts,  the  legislation 
to  increase  the  safety  of  life  at  sea,  the  law 
to  carry  out  the  provisions  of  the  fur-sealing 
treaty,  and  the  Panama  canal  act,  which 
has  led  to  a  protest  from  Great  Britain. 
The  killing  of  the  general  arbitration  trea¬ 
ties  by  amendment  in  the  Senate  and  the 
“  money  trust"  investigation  carried  onby 
a  committee  of  the  House  are  also  deserv¬ 
ing  of  mention.  New  Mexico  and  Arizona 
were  admitted  to  statehood.  The  Supreme 
Court  rendered  a  number  of  important 
decisions  during  the  year,  among  them 
being  those  in  the  coal  trust,  bath-tub  trust, 
Union  Pacific  merger,  patent  monopoly,  em¬ 
ployers’  liability  and  initiative  and  referen¬ 
dum  cases.  In  addition  it  did  something 
to  lessen  the  law’s  delays  and  complexities 
by  revising  its  equity  rules.  Notable  among 
the  trials  of  the  year  were  that  of  the 
dynamite  conspirators  affiliated  with  labor 
unions  at  Indianapolis  and  those  of  Lieu¬ 
tenant  of  Police  Becker  and  four  “gun¬ 
men”  for  the  murder  of  the  gambler 
Rosenthal  in  New  York. 


Among  the  tragic  occurrences  of  the  year 
the  first  place  must  be  given  to  the  deplor¬ 
able  loss  of  the  “Titanic”  withnearly  1,600 
people,  a  number  of  them  being  persons  of 
prominence.  Mention  must  not  be  omitted 
of  the  great  floods  in  the  Mississippi  valley, 
which  were  the  most  disastrous  in  years. 
In  fire  losses  of  the  year,  that  of  the  Equi¬ 
table  Life  building  in  New  York  was  preemi¬ 
nent.  Among  labor  disturbances  the  most 
notable  was  the  great  strike  of  the  British 
coal  miners,  who  quit  work  to  the  number 
of  about  1,000,000,  while  hundreds  of  thou¬ 
sands  of  other  persons  were  thrown  out  of 
work  owing  to  the  lack  of  coal  with  which 
to  run  industrial  plants.  Reference  should 
also  be  made  to  the  suspension  of  work 
by  400,000  coal  miners  in  the  United 
States  in  April,  to  the  cotton-mill  strike  at 
Lawrence  and  the  accompanying  disturb¬ 
ances,  to  the  British  dock  workers’  strike, 
and  to  the  labor  troubles  in  France,  Bel¬ 
gium  and  Hungary.  The  news  first  came  to 
the  world  in  March  that  the  South  Pole  was 
reached  by  the  Norwegian  explorer  Roald 
Amundsen  in  the  preceding  December.  An 
interesting  incident  of  the  year  was  the 
presentation  of  the  Nobel  prize  to  an  Ameri¬ 
can  for  the  third  time,  the  recipient  being 
Dr.  Alexis  Carrel,  of  the  Rockefeller  Insti¬ 
tute  for  Medical  Research.  The  athletes 
of  the  United  States  brought  fresh  laurels 
from  the  fifth  Olympic  meet  at  Stockholm, 
where  they  scored  the  highest  number  of 
points  of  any  of  the  competing  nations. 
Death  found  many  shining  marks  during 
the  year,  among  the  most  notable  of  those 
passing  from  the  scene  of  their  earthly 
labors  being  Emperor  Mutsuhito  of  Japan, 
King  Frederick  VIII  of  Denmark,  Prince 
Luitpold,  Regent  of  Bavaria;  Vice-Presi¬ 
dent  Sherman,  General  Nogi,  the  hero  of 
Port  Arthur;  Premier  Canalejas  of  Spain, 
Foreign  Ministers  Aerenthal  of  Austria 
and  von  Kiderlen-Waechter  of  Germany, 
Ambassador  Reid,  Gen.  William  Booth, 
the  organizer  of  the  Salvation  Army ;  Lord 
Lister,  famous  for  his  work  in  connection 
with  antiseptic  surgery ;  Andrew  Lang,  the 
versatile  writer ;  the  painters  Alma-Tadema 
and  Millet;  Massenet,  the  composer;  Wil¬ 
liam  T.  Stead,  the  well-known  journalist ; 
Wilbur  Wright,  the  aviator  and  inventor; 
Gen.  Frederick  D.  Grant  and  Rear-Admiral 
Robley  D.  Evans. 


In  the  financial  markets  the  beginning  of 
the  new  year  witnesses  an  assertion  of  more 
cheerful  feeling,  with  greater  confidence  as 
to  the  immediate  outlook  regarding  money 
and  securities.  The  completion  of  the  Jan¬ 
uary  1  disbursements  and  settlements  with¬ 
out  excessive  stringency  in  money  and 
with  an  absence  of  unsettling  incidents 
has  naturally  had  a  reassuring  influence. 
The  pending  negotiations  for  peace  at 
London,  while  slow  and  subject  to  tempo¬ 
rary  setbacks,  have  progressed  sufficiently 
to  allay  the  extreme  apprehensions  of 
financial  Europe,  and  the  improvement 
there  has  been  reflected  in  connection  with 
our  own  money  and  securities  market.  In 
the  latter  field  a  recovery  from  the  recent 
extreme  depression  has  asserted  itself, 
although  speculation  remains  narrow  and 
the  investing  public  appears  to  be  still 
acting  in  a  conservative  way.  It  seems  to 
be  realized  that  while  loan  market  condi¬ 
tions  will  probably  display  an  increase  of 
ease,  there  is  reason  to  expect  that  the 
expansion  of  business  will  continue  to  fur¬ 
nish  active  employment  for  money,  while 
there  are  still  possibilities  in  the  shape 
of  Supreme  Court  decisions  in  matters  of 
importance  or  in  connection  with  the 
“money  trust”  investigation,  to  say 
nothing  of  the  action  of  Congress  in  respect 
to  the  tariff  when  the  extra  session  begins, 
all  of  which  may  obstruct  the  development 
of  the  bull  market  Wall  Street  has  con¬ 
tinued  to  expect  as  a  result  of  the  favorable 
crops  and  the  excellent  bank  situation. 

Gold  production  in  the  United  States  last 
year  was  valued  at  $91,685,168,  according 
to  a  preliminary  estimate  by  Director 
of  the  Mint  Roberts.  The  figure  given 
represents  a  decrease  of  about  $5,200,000 
as  compared  with  the  director’s  revised 
estimate  of  last  year.  Among  the  gold 
producing  states,  California  led  with  a 
production  valued  at  $19,988,436,  Colorado 
being  second  with  $18,791,710,  Alaska 
third  with  $17,398,946,  Nevada  fourth  with 
$13,331,680  and  South  Dakota  fifth  with 
$7,795,680.  The  order  of  the  states  was 
changed  by  the  shifting  of  places  between 
Alaska  and  Nevada,  the  latter  having  sur¬ 
rendered  third  place  to  the  former.  The 
silver  production  amounted  to  62,369,974 
fine  ounces,  an  increase  of  over  1,900,000 
ounces  as  compared  with  the  output 
for  1911.  Nevada  led  among  the  silver- 
producing  states,  with  Utah  second  and 
Montana  third,  while  Colorado  took  fourth 
place  from  Idaho.  According  to  the  dis¬ 
patches,  the  director  estimates  the  world’s 
production  of  gold  in  1912  at  $465,000,000, 
which  “  was  $5,500,000  greater  than  in 
1911.”  These  figures,  it  is  only  proper  to 
say,  are  not  easily  reconcilable  with  the 
estimate  as  to  the  gold  production  of  the 
world  made  by  the  Geological  Survey, 
which  reported  a  total  output  valued  at 
$467,449,600  in  1911.  That  figure,  as  will 
be  noticed,  is  in  excess  of  the  figure  given 
as  the  director’s  estimate  for  1912,  which  is 
said  to  represent  an  increase. 

National  bank  returns  to  the  Comptroller 
of  the  Currency  under  that  official’s  call  for 
statements  of  their  condition  on  November 
26,  1912,  the  aggregates  of  which  were  pub¬ 
lished  this  week,  display  the  increase  in  the 
banking  transactions  of  the  country  inci¬ 
dent  to  this  year's  enormous  crops  and  the 
expansion  in  business  which  they  produced. 
The  total  resources  of  all  the  national  banks 
of  the  United  States  on  the  date  in  ques¬ 
tion,  amounting  to  $10,965,788,617,  make  a 
new  high  record.  The  chief  interest  in  the 
showing,  however,  naturally  resides  in  the 
comparison  it  affords  of  the  principal  items 
of  loans,  individual  deposits  and  cash  with 
the  figures  in  the  statements  under  the  last 
preceding  call  on  September  4,  1912,  and 


that  of  a  year  ago,  which  was  under  date 
of  December  5,  1911.  The  changes  in  the 
present  report  from  those  of  the  dates  just 
rhentioned  are  as  follows : 

Changes  from 

Sept.  4, 1912  Dec.  5.  1911 

Loans .  $18,14»,758  $399,872,292 

Individual  deposits.  59,891.062  r  408.518.788 
Cash .  —  30.852.366  —  3,686,460 

The  fairly  large  increases  in  both  loans 
and  deposits  since  September  and  the  de¬ 
crease  of  $36,852,356  in  cash  holdings  which 
accompanied  them  are  significant  as  to  the 
demands  which  banking  interests  have  had 
to  meet  during  the  period  in  question.  It 
is  also  to  be  considered  that  the  expansion 
in  loans  was  entirely  outside  of  New  York 
City,  the  national  banks  there,  as  was  re¬ 
cently  shown,  having  decreased  their  loan 
account  within  that  time  about  $147,000,000. 


In  comparison  with  the  same  items  a  year 
ago,  it  will  be  seen  that  the  decrease  in  cash 
held  by  the  national  banks  is  nominal,  while 
their  deposits  are  $408,518,788  larger,  and 
their  loans  have  correspondingly  expanded 
to  the  extent  of  $399,872,202,  results  which 
are,  however,  distinctly  attributable  to  the 
greatly  changed  conditions  in  respect  to 
the  activity  of  general  trade  throughout  the 
country.  In  fact,  the  record  of  the  three 
principal  items  of  the  national  institutions’ 
returns  in  the  last  portion  of  the  past  eleven 
years  tells  a  remarkable  story  of  banking 
expansion,  the  tabulated  comparisons  being 
as  follows: 

Loans  Indio .  deposits  Cash 

1912.. ..  $6,058,982,029  $5,914,661,069  $859,098,737 

1911  ....  5,659,109,826  5,536,042.281  862,794.196 

1910.. ..  5,450.644,386  5.304,788,306  816,070,061 

1909  ....  5,148,747.595  5,120,442,964  804,860,735 

1908.. ..  4,840,367,677  4,720.284,640  814.759.519 

1907  _  4,585,337.094  4,176,873,717  660,784,736 

1906.. ..  4,366,045,295  4.289,773.839  634,550,158 

1905.. ..  4.016,735,498  3.989.522.835  622,092,080 

1904.. .  3,772,638,442  3.707,706,531  642,130,790 

1903.. ..  3.425.085,581  3.176.201.573  528.615,778 

1902.. ..  3,303,149,091  3.152,878,796  533,591,709 

Ill  the  period  covered  by  the  above  com¬ 
parisons  the  loans  increased  to  the  extent  of 
76  per  cent.,  while  individual  deposits  in  the 
banks  were  87  per  cent,  larger  in  amount. 
On  the  other  hand,  the  cash  holdings  of 
these  institutions  have  grown  to  the  extent 
of  only  6U  per  cent.  At  the  same  time,  the 
present  report  cannot  be  regarded  as  an 
unfavorable  one  or  as  indicating  any  special 
strain  upon  the  existing  banking  organiza¬ 
tions,  notwithstanding  the  heavy  demands 
created  by  the  crops  and  the  business 
situation. 


Following  are  Bradstref.t’s  returns  of 
stocks  of  wheat  held  on  December  28  in 
this  country  and  Canada,  east  and  west  of 
the  Rocky  mountains,  and  Europe,  also  the 
stocks  of.  corn  and  of  oats  held  in  the  United 


States  and  in  Canada,  with  comparisons  for 
the  preceding  week  and  the  same  week  of 
1911,  figures  being  in  bushels: 


Wheat— 

u.  s>... 
U.  S.t  ... 
Canada 

Week  end'  g 
Dec.  28 

....  70,087,000 
....  3,967.000 

....  50,381,000 

Ch  anges  from 
preced'g  week 

1  1,777,000 
—  168,000 
1,906,000 

Totals 
last  year 
77,063,000 
4.438,000 
35,706,000 

Total . 

...125,035,000 

!  8,515.000 

117,207,000 

A  float  for  and  in  Europe  (Broomhall) — 

Total ... 

....  75,400,000 

—  4,700,000 

82,700,000 

American  and  European  supply— 

Total . .  - 

....200,435,000 

—  1,185,000 

199,907,000 

Com.  U.  -V 

.  and  Canada — 

Tptal  - 

....  6,905,000 

|  1,413.000 

6,8X8,000 

Oats,  if.  -s. 

.  and  Canpda — 

Total  .. 

....  20,861,000 

+  461,000 

27, 297, OHO 

*  East  or  Rooky  mountains.  1  West  of  Rooky  moun¬ 
tains. 

The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 

U.S..east  U.  K,  Pacific  Total 
Week  ending  of  Rockies  coast  U.  8. 

December 21. ...  68,910.000  4,135,000  73,045,000 

December  28  ...  70,687,000  3,967,000  74,654,000 

Total  U.  8.  and  Europe 

Week  Canada,  both  and  afloat 

ending  Canada  coasts  ( Broomhall ) 

December  21  .  43,475,000  121.52  ',000  80,100.(>oo 

December  28.  50.381,000  125,035,000  75,400,000 

Total  world’s  visible  supply — 

December  7.  20), 705,000  December 21  201,620,000 
December  14  198,910,000  December  28  200,435,000 

Increases  and  decreases  of  available  wheat 
^stocks  in  the  United  States,  Canada  and 
Europe  follow : 

U.S.,east  V.  s\,  west  Total 
1912  of  Rockies  of  Rockies  U.  &.  Canada  •' 
Dec.  21.—  51,090—910.000—  561,000  f  4, 9 7 1,000 

i  Dec.  28. -f  1,777,000  -108,000  f  1,609,000  1,900,000 

Total  V.  -S'.  Total  in  Tot.  world's 
1912  and  Canada  Europe  supply 

December  21  ..  14,410,000  —1,700,000  -f  2,710,000 

December  28  ..  H  3,515,000  —4,700,000  —1,185,000 


BRADSTREET’S,  SATURDAY,  JANUARY  4,  1913 


Imports  and  Exports 
Financed  and  Forwarded 

We  niiike  arrangements  wiili  importers, 
f  oreign  iiiaiui  tad  urers  and  shippers  tor 
receiving,  forwarding  and  Htoruia  ship¬ 
ment*  and  for  pussiii#  them  through  the 
United  States  ('uslonis. 

W  e  attend  lo  the  collection  and  system¬ 
atic  supervision  of  invoices  for  the  sale 
of  this  merchandise  and  also  make  cash 
advances  and  guarantee  credit  risks. 

We  linance  domestic  accounts. 

Knautli  'NacboD  $c  Kubnc 

INTERNATIONAL  BANKERS 
NewYork  *  Leipzig 


RECENT  LEGAL  DECISIONS. 

[ Prepared  for  Bhadstreet's.] 

Druggist’s  Liability  for  Clerk’s  Negligence — 
Compounding  Prescription. 

The  Supreme  Court  of  Errors  of  Connecticut 
held,  in  the  case  of  Tombari  vs.  Connors,  that 
a  druggist  was  not  relieved  from  liability  for 
injuries  caused  by  the  negligence  of  his  clerk  in 
compounding  a  prescription  by  the  fact  that 
the  clerk  was  a  licensed  pharmacist. 


Mechanic’s  Lien — “  Owner  ” — Mortgagee  Out 
of  Possession. 

The  United  States  Circuit  Court  of  Appeals 
held,  in  the  case  of  Allis-Chalmers  Company 
vs.  Central  Trust  Company,  that  a  mortgagee 
out  of  possession  was  not  an  “owner”  within 
the  meaning  of  a  statute  permitting  a  me¬ 
chanic’s  lien  for  lumber  and  materials  furnished 
by  consent  of  the  owner  so  as  to  charge  his  in¬ 
terest  with  a  lien  in  case  he  knowingly  permitted 
materials  to  be  furnished  without  protest. 


Draft — Indorsement — Forgery — Bank’s 
Liability. 

The  Supreme  Court  of  Mississippi  held,  in 
the  case  of  Thomas  vs.  First  National  Bank, 
that  the  indorsement  of  a  draft  in  his  own  name 
by  one  into  whose  hands  it  fell  by  mistake,  being 
payable  to  another  person  bearing  the  same 
name,  was  a  forgery,  and  did  not  protect  a  bank, 
which  innocently  cashed  it  upon  such  indorse¬ 
ment  against  the  claim  of  the  true  owner. 


Bank’s  Lien  on  Stock — Loan — Pledge — 
Indebtedness. 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  Ardmore  State  Bank  vs.  Mason,  that 
the  statutory  lien  of  a  bank  on  its  stock  for  in¬ 
debtedness  of  the  holder  thereof  was  subordi¬ 
nate  to  that  of  a  pledgee  of  the  stock,  who 
took  it  to  secure  a  loan  at  a  time  when  the 
holder  was  not  indebted  to  the  bank,  where  to 
the  knowledge  of  the  bank  the  pledgee  was  in 
existence  when  it  made  the  loan  for  which  the 
lien  was  claimed.  39  L.  R.  A.  (N.  S. ) ,  292. 


Lessee  of  Storeroom  — Right  to  Use  of  Wall 
for  Advertising. 

The  Supreme  Court  of  Appeals  of  West 
Virginia  held,  in  the  case  of  Salinger  vs.  North 
American  Woolen  Mills,  that  the  leasee  of  a 
storeroom,  unless  restrained  by  his  lease,  had 
the  exclusive  right  to  the  use  of  the  outside 
walls  of  that  portion  of  the  building  covered  by 
his  lease  for  advertising  signs,  to  the  exclusion 
of  a  lessee  of  another  part  of  the  same  building, 
but  that  he  had  no  right  to  occupy  with  such 
signs,  or  for  any  other  purpose,  the  outside  wall 
not  inclosing  his  part  of  the  leased  premises. 


“Emoluments”  of  Army  Officer— Forage 
and  Servant  Hire. 

The  Supreme  Court  of  the  United  States 
held,  in  the  case  of  McLean  vs.  The  United 
States,  that  “emoluments”  or  allowances  for 
army  officers  included  forage  for  riding  and 
carriage  horses  and  the  hire  of  household  ser¬ 
vants.  It  appeared  in  this  case  that  Congress 
passed  an  act  in  1905  giving  the  plaintiff’s  hus¬ 
band,  a  major  in  the  army,  the  pay  and  all  the 
“emoluments”  of  his  rank  during  a  period  of 
eleven  years  that  he  was  out  of  the  army,  lie 
having  been  reinstated  in  1875.  The  Comp¬ 
troller  of  the  Treasury  refused  to  allow  under 
the  head  of  “emoluments”  forage  for  two 
horses  used  by  the  officer  for  riding  and  driving 
and  for  two  household  servants  hired  during 
the  period  in  question.  The  Supreme  Court 
held  that  they  should  have  been  allowed. 


BUSINESS  NOTES. 

Securities  Listed  on  Stock  Exchange. 

According  to  figures  compiled  by  Dow,  Jones 
&  Co.,  new  securities  to  the  aggregate  amount 
of  $1,720,292,470  were  listed  on  the  New  York 
Stock  Exchange  during  1912.  This  is  approxi¬ 
mately  $500,000,000  more  than  the  total  list¬ 
ings  for  1911,  $100,000,000  more  than  for  1910,  but 
$700,000,000  less  than  for  1909.  The  following 
table  shows  the  stocks  and  bonds  listed  each 


year  since  1901 : 

Bonds 

1912 .  $682,985,350 

1911 .  563,503,500 

1910 .  685.688,800 

1909 .  1,139,463,300 

1908 .  872,958,000 

1907 .  420,813.000 

1906 .  571,898,500 

1905 .  980.026,650 

1904 .  535,079,600 

1901  .  581,288,800 

1902  .  533,519,300 

1901 .  923,010,100 


Stocks 

$1,037,907,120 

655,369,375 

955,626,390 

1,270,909,910 

513.927.450 
576,032,050 

662.769.450 
533,434,900 
175,866,800 
426,890,295 
784,032,595 

1,642,013,715 


Total 

$1,720,292,470 

1,218,872,875 

1,641,315,190 

2,410,373,210 

1.386,885,450 

996,845,050 

1,234,667,950 

1,513,461,500 

710,946,400 

1,008,179,095 

1,317,551,895 

2,665,023,815 


Record  October'  Railway  Traffic. 

Receipts  and  expenses  of  the  steam  rail¬ 
ways  for  the  month  of  October,  1912,  were 
greater  than  for  any  other  month  on  record. 
Net  operating  revenue,  being  gross  income  be¬ 
fore  anything  has  been  taken  out  for  taxes  and 
rentals,  interest  on  bonds,  appropriations  for 
betterments  or  dividends,  averaged  $15.71  per 
mile  of  line  per  day,  which  contrasts  with  $13.74 
for  October,  1911,  an  increase  of  $1.97.  This  is 
an  increase  per  mile  of  line  for  the  month  of 
$61.13,  or  14.4  percent.  The  monthly  summary 
of  the  Bureau  of  Railway  Economics  covers  for 
October  220,636  miles  of  line,  or  about  90  per 
cent,  of  all  of  the  steam  railway  mileage  of  the 
United  States.  The  aggregate  net  operating 
revenue  for  this  mileage  was  $107,440,518,  which 
is  greater  by  $14,870,125  than  that  for  October, 
1911.  The  increases  were  due  in  greatest  pro¬ 
portion  to  the  freight  traffic,  which  is  always 
greater  in  October  than  in  any  other  month  of 
the  year. 


Pig-Iron  Outputs. 

The  Engineering  and  Mining  Journal  notes 
that  “  on  November  30  the  blast  furnaces  of  the 
country  had  a  total  rated  capacity  of  42,893,000 
tons  of  pig  iron  yearly,  but  forty-three  stacks, 
rated  at  1,766,000  tons,  have  been  long  idle,  and 
it  may  be  fairly  assumed  that  few,  if  any,  of 
these  will  ever  go  into  blast  again.  Deducting 
these,  we  have  left  furnaces  with  a  total  yearly 
eapacitj’  of  41,127,000  tons.  It  does  not  follow 
that  we  can  turn  out  41,000,000  tons  of  pig  iron 
in  a  year.  The  rating  of  a  furnace  is  usually 
based  on  its  highest  possible  or  actual  output 
in  a  day  or  a  week.  But  no  furnace  can  run  at 
this  highest  rate  for  a  year  continuously,  and  a 
deduction  of  somewhere  between  5  and  10  per 
cent,  must  be  made  from  the  maximum  daily 
make  X  365  to  get  at  the  real  capacity.  More¬ 
over,  a  blast  furnace  cannot  run  indefinitely, 
and  in  practice  a  certain  number  must  always 
be  out  of  blast  for  relining  or  other  repairs.  It 
is  probably  safe  to  assume  that  from  15  to  20 
per  cent,  of  the  stacks  must  be  under  repair 
when  demand  is  heavy.  It  would  seem  the 
make  of  iron  at  the  present  time  could  not 
exceed  32,000,000  to  33,000,000  tons  a  year.” 


Canada’s  Economic  Balance  Sheet. 

What  the  Monetary  Times  of  Toronto  terms 
Canada’s  balance  sheet  as  of  January  1,  1913, 
shows  up  as  follows  :  Favorable. — Good  crops, 
general  prosperity,  large  immigration,  few 
.labor  strikes,  crop  acreage  greater,  record  sav¬ 
ings  deposits,  increased  bank,  clearings,  record 
railroad  earnings,  more  building  construction, 
much  railroad  construction,  big  engineering- 
enterprises,  excellent  industrial  conditions, 
mineral  production  maintained,  largest  total 
trade  on  record,  large  life  insurance  premiums, 
decreasing  commercial  failures,  improvement  in 
export  position,  large  water  power  develop¬ 
ments,  progress  of  good  roads  movement,  reor¬ 
ganization  of  industrial  mergers,  better  domestic 
investment  demand,  heavy  British  and  foreign 
investments,  movement  for  better  standard  of 
citizenship,  growth  of  home  market’s  purchas¬ 
ing  power,  busy  rail  mills,  car  and  locomotive 
foundries,  less  tendency  to  combination  and 
“water.”  Adverse. — Tight  money,  lack  of 
labor,  tariff  uncertainty,  heavy  fire  losses,  rural 
depopulation,  high  cost  of  living,  insufficient 
respect  for  human  life,  foolish  suburban  real 
estate  purchases,  price  gap  between  producer 
and  consumer. 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

December  30 — 

Clothing  workers  (75,000)  reported  on  strike 
for  higher  wages  or  other  demands. 

Thirty-three  convicted  dynamiters  get  light 
terms  of  imprisonment. 

January  1— 

Turkish  offers  to  allies  reported  very  favorable 
to  peace. 

January  2 — 

Street  car  strike  in  Yonkers  ties  up  city. 

January  3— 

Severe  wind  storms  in  south  Atlantic  states, 
in  central  west  and  in  Pacific  northwest. 

Italian  railroads  reported  to  have  bought 
200,000  tons  of  coal. 

British  cruiser  “  Natal  ”  arrives  with  body  of 
American  Ambassador  Reid. 


Commercial. 

It  is  stated  in  a  recent  consular  report  that 
the  project  of  establishing  a  telephone  system 
in  Swatow  is  again  actively  engaging  the  atten¬ 
tion  of  local  capitalists,  and  the  scheme  will 
materialize  this  time  in  all  probability. 

There  was  manufactured  in  the  United  States 
in  the  first  eleven  months  of  1912  a  total  of 
124,449,788  pounds  of  oleomargarine,  according 
to  government  reports.  The  output  for  Novem¬ 
ber  amounted  to  13,112,610  pounds.  The  largest 
monthly  output  was  in  January,  when  17,003,150 
pounds  were  made,  and  the  smallest  in  July, 
when  7,017,441  pounds  were  turned  out. 

The  International  Institute  of  Agriculture  of 
Rome,  Italy,  states  that  in  Argentina  the  esti¬ 
mated  production  of  wheat  this  season  is  235,- 
161,000  bushels  ;  oats,  115,882,000  bushels  ;  flax¬ 
seed,  51,180,000  bushels.  In  Brazil  the  estimated 
production  of  coffee  this  season  is  1,322,720,000 
pounds. 

The  grand  total  of  Canadian  trade  up  to 
November  was  $821,723,347,  and  it  is  estimated 
that  by  the  end  of  the  year  it  will  reach  the 
billion-dollar  mark.  January’s  total  was  $63,- 
680,443,  February’s  a  million  more  and  March 
$23,000,000  greater.  The  increase  continued 
until  for  October  the  total  was  $101,277,469.  It 
is  estimated  that  the  November  figures,  not  yet 
compiled,  will  beat  October  by  $3,000,000. 

The  London  Statist ,  discussing-  the  1913  out¬ 
look,  says  never  has  the  state  of  affairs  in 
England  been  more  satisfactory.  Credit  is 
sound,  and  the  public  is  prepared  to  enter 
upon  every  promising  kind  of  new  enterprise. 
In  America  the  people  are  prepared  for  an 
outburst  of  new  enterprise. 

The  Kansas  Grain  Dealers’  Association  re¬ 
ports  that  winter  wheat  is  too  well  rooted  for 
drought  damage. 

Neill  Brothers,  of  London,  still  estimate  the 
American  cotton  crop  at  14,500,000  bales  and 
consumption  at  14,500,000  bales.  They  place 
mill  stocks  of  American  cotton  at  1,950,000 
bales  on  December  19,  against  1,150,000  a  year 
ago. 

Argentina’s  wheat  crop  is  estimated  at  198,- 
000,000  bushels,  and  the  exportable  surplus  may 
total  125,000,000  to  130,000,000  bushels,  though 
more  generally  estimated  at  around  110,000,000 
bushels. 

Receipts  of  wheat,  in  bushels,  at  the  chief 
primary  points  for  November  and  December, 
1912,  and  from  July  1,  1912,  compared  with  the 
same  months  and  the  same  period  last  year, 
were  as  follows  : 


November . 

December . 

Month’s  change  (decrease) 
From  July  1  to  Dec.  31 _ 


1912 

51.588.859 
37,817,000 

13.771.859 
155,093,808 


1911 

23,413,903 

17,274,588 

6,139,315 

161,524,793 


There  were  1,577  petitions  in  bankruptcy  filed 
in  the  clerk’s  office  of  the  United  States  District 
Court  at  New  York  in  1912,  which  is  fifty-nine 
more  than  in  1911,  and  is  the  largest  number  in 
the  past  seven  years.  The  record  number  for 
any  one  year  is  1,695  in  1899.  The  number  of 
petitions  filed  were  1,518  in  1911,  1,346  in  1910, 
1,283  in  1909,  1,371  in  1908,  1,001  in  1907  and  828 
in  1906.  The  total  number  of  petitions  filed 
since  the  act  went  into  effect  on  August  1, 1898, 
is  17,576.  The  number  of  discharges  for  1912 
was  754,  compared  with  724  in  1911,  618  in  1910, 
700  in  1909,  472  in  1908  and  465  in  1907. 

The  monthly  index  number  of  the  London 
Economist  is  2747,  an  advance  of  26  points  from 
the  previous  month,  and  the  highest  since  May, 
1912.  The  largest  increase  is  in  the  index  num¬ 
ber  for  textiles,  which  is  631,  against  622%  for 
November.  Cereals  and  meat  moved  up  3% 


points  to  602 ;  other  food  products  advanced 
6  points  to  367%  ;  minerals  were  7  points  higher, 
while  heavy  goods  advanced  1  point  to  606%. 

The  statement  of  the  stocks  of  wool,  foreign 
and  domestic,  remaining  unsold  in  the  Boston 
market,  December  30,  1912,  compares  with  the 
previous  year  as  follows  : 


Pounds, 

Pounds, 

1912 

1911 

Territory,  Cal.  and  Texas. 

...  21,732,733 

48,393,319 

Fleeces . 

...  4,712,000 

6,516,957 

Scoured  . 

...  3,605,379 

5,623,678 

Pulled . 

...  1,872,206 

2,046,169 

Foreign,  class  1  and  2 . 

...  8,719,383 

4,800,054 

Foreign,  class  3 . 

...  2,208,154 

2,259.763 

Total . 

...  42,849,855 

69,639,940 

On  Thursday  the  first  train  over  the  National 
Transcontinental  Railway  arrived  in  Port  Col- 
borne  from  Winnipeg  with  a  consignment  of 
Manitoba  wheat.  The  wheat  was  immediately 
withdrawn  on  its  arrival  and  will  be  ground 
and  shipped  as  flour  in  the  same  cars  to  St.  John, 
N.  B.,  and  thence  by  ship  to  South  Africa. 

Financial. 

Internal  revenue  receipts  for  the  five  months 
ended  November  were  : 


1912  1911  Increase 

Spirits . $70,210,641  $66,463,010  $3,747,631 

Tobacco _ _  33,097,648  29,999,026  3,098,622 

Fermented  liquor  29,805,288  28,632,182  1,173,105 

Oleomargarine...  492,191  428,371  63,819 

Adulter’d  butter..  20,747  26,471  *5,724 

Process  butter . ..  39,011  52,220  *13,208 

Miscellaneous...  2,860,749  2,461,251  399,497 

Aggre.  receipts ...  136,626,277  128,062,534  8,463,743 

*  Decrease. 


Receipts  for  Npvember  were  $28,616,020,  against 
$26,169,588  for  November,  1911,  an  increase 
of  $2,446,432. 

At  a  meeting  of  the  governors  of  the  New 
York  Stock  Exchange  last  week  the  following 
resolution,  adopted  on  June  28,  1911,  was  re¬ 
scinded  :  “Where  a  non-member  buys  or  sells 
outside  of  the  exchange  securities  that  are 
dealt  in  on  the  exchange  and  has  them 
cleared  by  a  member  of  the  exchange,  the 
rate  of  commission  to  be  charged  and  collected 
must  be  one-eighth  of  1  per  cent.” 

A  Chicago  Board  of  Trade  membership  sold 
this  week  at  $2,300,  a  loss  of  $50  from  last  pre¬ 
vious  sale,  and  a  seat  on  the  Philadelphia  Stock 
Exchange  brought  $8,500,  while  a  membership 
on  the  New  York  Produce  Exchange  brought 
$700,  up  $50  from  prior  sale. 

The  National  City  Bank  has  made  calcula¬ 
tions  of  the  profits  of  city  banks,  which  show 
that  the  average  net  earnings  of  twenty-four 
banks  in  the  five  years,  1906-10,  was  9.45  per  cent. 
The  City  Bank’s  actual  returns  on  its  net  de¬ 
posits  in  the  same  period  were  only  1.58  per  cent. 
The  factors  entering  into  the  calculations  are 


given  herewith  : 

Capital .  $4,459,167 

Surplus  and  undivided  profits . .  5,450,040 

Total  working  capital .  9,909,207 

Net  deposits . .’ .  36,936,151 

Net  annual  earnings .  936,301 

Percentage .  9.45 


Computing  profits  upon  the  average  of  all  capi¬ 
tal  in  the  hands  of  the  banks,  treating  capital 
and  deposits  alike,  the  following  is  revealed  : 


Capital,  surplus,  undivided  profits  and  net 

deposits . $46,845,358 

Net  annual  earnings .  936,301 

Percentage . 2 

By  treating  the  data  in  another  way  the  fol¬ 

lowing  results  : 

Net  deposits, . $36,936,161 

Net  annual  earnings,  exclusive  ol1  interest 

on  working  capital .  440,841 

Percentage  of  profit  on  net  deposits . .  1.19 


Industrial. 

Production  in  the  California  oil  fields  for  No¬ 
vember  aggregated  7,676,176  barrels,  a  decline 
from  the  October  production  of  482,638  barrels. 
The  November  production  was  the  smallest  of 
any  month  since  June.  Consumptive  demand 
fell  below  that  of  October  by  535,093  barrels, 
and  was  439,253  barrels  less  than  theNovember 
production.  Stocks  increased  from  46,304,866 
barrels,  October  31,  to  46,744,119  barrels  on 
November  30. 

All  shipbuilding  records  were  eclipsed  by  the 
achievements  of  the  Clyde  firms  during  1912. 
Calculations,  based  on  the  year’s  launching, 
show  a  total  tonnage  in  round  figures  of  650,000, 
beating  the  total  for  1911  by  some  20,000  tons. 
The  1912  total  exceeds  the  entire  tonnage  of 
Germany  in  1911,  and  is  more  than  twice  that 
of  the  United  States.  It  is  also  equivalent  to 
more  than  half  the  output  of  all  England. 

Miscellaneous. 

Postmaster-General  Hitchcock  believes  that 
eventually  the  parcels-post  system  will  result 
in  the  express  companies  being  taken  over  by 
the  government.  Offiqials  of  express  concerns 
do  not  agree  with  Mr.  Hitchcock. 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  January  3. 

a  >4%  extra,  b  Shares,  c  3%  extra.  *  Extra  in  common  stock  at  par. 


Stock 

out 

standing 


5120,000 

*19,820,000 ) 

Its, 050,1)00  ( 

153,887,900 

18,330,900  ) 
97,080,700  ! 
15.000,000  j 
5,000,000  j 
3.600,000) 
4,600,000  i 

41.233.300) 
41,233.300  i 
3O.OOO.0OO 
30,000,000 

16.204.700 

20.553.600 

10.539.300 ) 
2.500, 000  i 

20,237,100) 

10.198.600  i 
18.000,000 
11,500,000 
13,000,000 
19,045.100 
16,750,000  ) 
16,750,000  > 
25,000,00»  ) 
25,000,000  i 

6,695,062  ) 
8,705,606  i 
30,000,000 
50,000, 000  ) 
50,000,000  i 
11,600,000 

5,285,900 
17,184,000 
45,600,000 
45,000.000 
14,000,000 
324,643,000 

49.314.700  ) 

51,462,500  1 


12,500,000 

108,312,500 

9,559,700 

4,531,300 


58,902,700 


14,862,000  j 
1 4.903,000  ! 
45,000,000 
17,985,000 
7,000,000 


14.647.000 
9,072,900 
10.060,000 
15,000,000 
18O,0Q0,0O0 
39,701,103] 
38,299,050  j 
62,795,800 
45,246,713  ] 
4 1,021,402  i 


74.877.200 
11,266,800] 

18.556.200  i 
19,542,800  ] 
20.423,3001 

130,114,500  1 
22,395,000! 
3,850,000 


19,026,000 

99,816,600 


30,277,000 

42,503,000 


12,500,000 
30,808,481 
12,000,000  ] 
10,000,000  ! 
15,893,248 


6,000,000 

12,000,000 

8.558,900 

13,750,000 

77,688,000 

18,371,000] 

14,936.800! 

35,591,480 

60,000,000 

30,060,000 

51,500,000 

209,981,500 

15, 038.800 
7,500.000  1 
5,000,000  ! 
11,000,000 
21,840,000 
109,296,000 
14.452,160 
93,262,192  ] 
45,740,000! 


80,000,000 

60,000,000 

49,931,735 

51,730,971 


17,762,600. 

11,350,000 


15,000,000 
30,000,000 , 
21,000,000' 
3,000.000 
34.978,000 
10,700.000 


50.000,000 

60,608.000 


12,000,000 


Bonds 

out¬ 

standing 

Sate  and  date 
last  di  vidend 
declared 

Highest 

Highest 

Sat.,  Pee.  28 

Mon.,  Dec.  30 

Tues.,  Dec.  31 

Wed.,  Jan.  1 

Tliurs.,  Jan.  2 

Fri. ,  Jan.  3 

|1 
—  C 

and 

lowest 

and 

lowest 

NAME  OF  COMPANY 

s 

*5 

00 

cx 

S 

«o 

g 

00 

$ 

«o 

< 

s 

«Ci 

3 

•0 

1911 

191.8 

5 

O 

■t! 

3 

0 

Si 

0 

§ 

Si 

H 

£ 

£ 

$30,000,000 

11,148,000 

$3 

Dec.  2,1912 

Q 

245 

198 

2174 

i6oj 

Adams  Express . 

"i*4 

.. 

934 

14 

3  4 

•v 

Allls-Chalmers  2d  pd  . 

1*4 

i*4 

1*4 

*1  *4 

i*  8 

1*4 

1*4 

1*4 

1**4 

Feb.  1 ,  1904 

Q 

34 

658 

10  Hj 

2 

Allls-Cbalmers  pfd  2d  pd  . 

5  4 

5 

0 

79  **8 

78*4 

lHa 

1 

Nov.  25, 1912 

y 

71  =8 

4434 

92  34 

60 

Amalgamated  Copper . 

76  4 

75*4 

765a 

774 

75 

764 

784 

77 

784 

80**8 

79  ‘8 

30*4 

78**8 

10,579,000 

Jail.  15,  19  J  3 

63  34 

46 

634 

54Hi 

Am .  Agricultural  Chem . 

54x4 

54*'4 

54X, 

57 

57 

57 

14 

Jan.  15,  1913 

Q 

105 

99  4 

104  4 

98 

Am.  Agricultural Cliem.  pfd. . . 

.. 

99 

99 

99 

48 

41 -4 

.. 

1 *4 

Nov.  15,1912 

Q 

59b 

394 

77 

46*q 

Am .  Beet  Sugar . 

48 

46  4 

474 

48 

46X4 

47*4 

50  *4 

48 

4  9  Ha 

50  Ha 

48 

48 

42 

lVa 

Jan.  2, 1913 

<•4 

101 

92 

1014 

90 

4m.  Beet  Sugar  pfd . 

.. 

.. 

95 

.. 

780,000 

134 

Dec  31,1912 

Q 

97 

87 

1074 

91  Hi 

Am.  Brake  A  Shoe  Fndry . 

.. 

95 

95 

95 

95  Ha 

954 

95  Ha 

96 

95 

1  *A 

Dec.  31,1912 

Q 

138 

122  4 

160 

130 

Am.  Brake  A  Shoe  Fndry  pfd  . 

135 

135 

135 

1 35  *-a 

135 

1354 

135 

1 35 

135 

.. 

.  . 

12  4 

84 

474 

114 

Am.  Can . 

29  4 

284 

29 

29x4 

284 

29  *y 

30**8 

294 

30*4 

31 

30  Ha 

307b 

31 

29**4 

30 

Jan.  1,  1913 
Jan.  1,1913 
Jan.  1,1913 

Q 

Q 

93  Hj 

77 

126  4 
634 

90-'8 

49;*e 

115 

1 14  *b 

1  15 

1 14 

114 

114 

1 1  6  :i8 

116 

11534 

1  34 

58  Hi 

42  4 

Am .  Car  &  Foundry . 

55 

54*4 

544 

54  Ha 

53x4 

53x4 

56**8 

55 

56**8 

55x4 

55  34 

55  34 

Q 

120 

113 

120  Hi 

115 

Am. Car  A  Foundry  prd . 

Am.  Cities . 

60  4 

3034 

474 

474 

474 

474 

47  4 

474 

78  4 

784 

.. 

.. 

__ 

Jan.  i.  1913 
Dec.  31,  1912 

J  A  J 

84  34 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

78  4 

78  Ha 

78  4 

78  4 

1»4 

Q 

.. 

.. 

98 

118 

90 

10834 

.. 

.. 

.. 

.. 

.. 

-- 

...... 

-- 

-- 

.. 

1  :,4 

Q 

.. 

.. 

. . 

. .  * 

57 

57 

.  . 

.  . 

.  . 

. . 

. . 

. . 

10,000,000 

June  1,  1911 
Dec.  2, 1912 

J  &  D 

62*8 

414 

60  4 

454 

Am.  Cotton  Oil . 

56 

56 

56 

57 

57**8 

57 

57 

56 

56 

56 

J  A  D 

105  4 

92 

99  Hi 

95 

Am  .Cotton  Oil  pfd . 

__ 

. . 

3 

Jan.  2;  1913 

y 

255 

201 

225 

160 

3 

160 

160 

160 

160  Ha 

160  4 

160  Ha 

163  4 

163  Ha 

5,825,000 

5 

34 

74 

Am .  Hide  &  Leather . 

.. 

.. 

5 

5 

5 

1 

Aug.  15, 1905 
July  20, 1907 

28  4 

18 

34 

20 

Am.  Hide  A  Leather  pfd . 

19  "a 

.. 

.. 

2,973,080 

134 

y 

25  34 

164 

3034 

18 

Am.  ice  Securities . 

19  Ha 

19  Ha 

194 

19  4 

19\ 

26*4 

20 

20*4 

203s 

20 

20 

12*8 

8  4 

174 

43 

9*4 

30 

Am.  Linseed . 

.. 

.. 

.. 

-- 

-- 

-- 

.. 

...... 

.. 

.. 

11*4 

11*4 

11*4 

134 

Sept..  15,1900 

Q 

34  4 

26  Hj 

Am .  Linseed  ptd . 

.  _ 

-  • 

.  . 

.  . 

.  . 

4*3 

1 *4 

Aug.  26, 1908 

y 

43  >4 
11034 

32  4 
102 

47  Hi 
no  Hi 

3134 

103 

4  2  *8 
166*8 

42 

106*8 

42 

106:*8 

42 

4  1  34 

42 

43*8 

43 

43 

4334 

43 

Am.  Locomotive  pfd . 

IO6X4 

106X4 

1 0634 

Jan.  21,  1913 

5  *8 

3 

19  l8 

434 

Am  .  Malt  Corp . . 

.. 

.. 

60 

60 

12*8 

1 2  7b 

124 

13 

13 

13 

............ 

2  >-2 
ll4 

1 

Nov.  2,1912 
Jan.  2, 1913 
Dec.  16,1912 
Dec.  2,  1912 

M  A  N 

4358 

314 

69  >4 

42 

Am  .Malt Corp.  pfd . 

60 

61 

60*4 

61 

614 

60 

6034 

y 

y 

y 

89  4 

82 

89  4 

84 

Am  .Smelters  Sec.  pfd  B . 

Am. Smelting  A  Refining . 

14,508,000 

83  4 

5658 

91 

66  4 

724 

714 

72 

724 

714 

72 

73x4 

72*4 

72°b 

744 

73  4 

74 

74 

71x4 

72 

1 34 

108  4 

984 

1094 

102  4 

Am  .Smelting  &  Reflniug  pfd 

.. 

.. 

106  la 

106‘s 

106  4 

106 

100 

106 

6 

Jan.  1,1913 

Q 

325 

225 

203*4 

120 

Am.Suuff . 

190 

190 

190 

.  . 

. . 

. . 

. . 

_ 

.. 

.. 

.. 

1  Ha 
1*4 

Jan.  1,1913 
May  15, 1911 

Q 

1 05 

96 

1114 

102*8 

1 04 

104 

104 

6,338,200 

y 

52  H2 

25 

4  4 '<8 

26 

Am. Steel  Foundries  . 

.. 

.. 

115x4 

134 

134 

1*4 

•Jan.  2, 1913 

Q 

122  4 

112  4 

133  4 

1 13  4 

117 

117 

117 

1 1 5  ‘*4 

115x4 

Q 

Q 

119  4 

111 

124 

115  4 

116 

116 

116 

116 

116 

116 

lili 

116 

116 

116*4 

116 

116 

116 

116 

116 

Dec.  1.1012 

85  ua 

78 

794 

66 

Am .  Telegraph  A  Cable . 

139**8 

1384 

140 

.. 

96,662,000 

*2 

Jan.  15, 1913 

Q 

153  4 

1314 

149  4 

1374 

A m .  Telephone  A  Telegraph . . . 

141 

14l 

141 

141 

141 

141 

139*8 

139**4 

1394 

1 39 

139X4 

1 39  78 

2  Ha 

Dec.  2.1912 

Q 

324  Hi 

241  4 

Am.  Tobacco . 

277  4 

2774 

277  4 

280 

27634 

280 

278 

278 

278 

279**4 

279 

279X4 

6,419,800 

14 

.Jan.  2,1913 

y 

106 

1014 

Am.  Tobacco  pfd  new . 

103 

103 

103 

102 'a 

1024 

102-4 

19x4 

19**4 

103*4 

103  4 

103*4 

103**4 

103*4 

103*4 

364 

25  4 

31 

18 

Am.  Woolen . 

20 

1934 

1934 

19 

18 

18 

19**4 

.. 

si 

la4 

Q 

A  A  0 

96 14 

85  4 

94H2 

79 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

79 

79 

79 

80 

80 

80 

81 

81 

17,000,000 

1 

Oct.  1,  1912 

34  Hj 

24 

4  l  ;,8 

25  *8 

31 

31 

31 

32  ‘4 

31  4 

32*4 

.. 

75  c. 

1  ?4 

alh 

lHa 

y 

41  Hj 

29 

48 

34 

394 

39  4 

39  4 

39x4 

39 

39  '2 

40*4 

39  7a 

40**a 

414 

40  7e 

41  Ha 

407h 

39**4 

40 

July  1,  1912 
Jan.  15,1913 
Dec.  2,  1912 

127  Hi 

105  Hi 

Assets  Realization . 

Asso.  Merchants’  1st  pfd . 

A tch..  Top.  A  Santa  Fe . 

- 

104 

104 

104  Hi 

102  Hi 

. 

329,101,820 

<4 

1164 

994 

11134 

1034 

105  4 

105 

105*e 

1 05  34 

1047s 

105  4 

105**4 

105  4 

IO5X4 

106  4 

IO5X4 

1057s 

106  4 

I057a 

1 05  78 

2  Ha 

Feb.  1,1913 

P  &  A 

105  4 

1004 

104*4 

1014 

Atch.,  Top.  A  Santa  Fe  pfd _ 

Atlantic  Coast  Line . 

102  4 

102  4 

102  4 

102  Ha 

102*'b 

102Ha 

.. 

131 

101 

1 00  7b 

101 

144,143,870 

3  Ha 

Jau.  10,1913 

J  A  J 

139  4 

117 

148  4 

1304 

131 

131 

131 

131 

130**4 

131 

131 

131 

. 

. 

. 

131 34 

131  *4 

1314 

131  Ha 

1314 

131  4 

10,000,000 

1 

Jan.  1,1913 

J  A  J 

107 

1034 

6034 

49 

Baldwin  Locomotive . 

517s 

51 

517s 

51 

51 

51 

51 

51 

51 

Si's 

r>o7« 

51 

51 

51 

51 

3*2 

Jau.  1,  1913 

J  &  J 

108  4 

1 02  34 

Baldwin  Locomotive  pfd . 

104 

104 

104 

104 

104 

104 

10378 

1 03  34 

103  4 

103  4 

1037s 

10378 

257,228,550 

3 

Sept.  3  1912 

lit  &  S 

1 09  34 

93^8 

11 1  Hj 

1014 

Baltimore  A  Ohio . 

1047s 

104:4 

10434 

104 ’a 

1044 

1044 

105*4 

1 04  s8 

1  04  **e 

106 

105  Ha 

106 

1054 

105  4 

1057s 

2 

Sept.  3,  1912 

M  &  S 

91 

85  Hi 

91 

85  4 

Baltimore  A  Ohio  pfd . 

.. 

26,115,533 

38  4 

26 

5  1  '8 

2  7  \ 

39  4 

38 

39 

38  5s 

384 

384 

39  4 

39 

394 

3978 

39  H2 

39*8 

68 

39 'a 

38  78 

38  7b 

34 

Feb.  1,  1907 

Q. 

o6:,4 

54 

SO 

56  4 

Bethlehem  Steel  pfd . 

. 

69 

68 

68 

68 

68 

50,199,000 

ll4 

Jau.  1,  1913 

Q 

844 

72 

944 

764 

Brooklyn  Rapid  Transit . 

924 

914 

9"l4 

91  s8 

90x4 

914 

92*4 

917a 

92*8 

92**8 

91  x. 

92 

91x4 

90  Ha 

90x4 

15,000,000 

c  2  Hi 

Jan.  2,  1913 

y 

1484 

129 

149 

137  4 

Brooklyn  Union  Gas . 

.. 

............ 

10  y4 

8 

1 1  *4 

778 

Bruu.  Terminal  A  Ry.  Sec _ 

Buff.,  Roch.  A  Pitts . 

25.115,000 

3 

Amt",  15, 1912 

F  A  A 

126 

100 

119  4 

105 

0 

w 

.. 

3 

Aug.  15, 1912 

P  &  A 

3*i 

28 

1 3  7 

130 

Butf Roch.  &  Pitts,  pfd . 

_ ......... 

‘*4 

Dec.  2,  1912 

y 

40  le 

28  . 

Butteriok . 

29 

28  7s 

287e 

. 

1*4 

Jail.  1,  1913 

y 

«- 

-- 

7  2  Hi 
95  Hi 

49  *4 
84 

California  Petroleum . 

5334 

52  4 

534 

534 

524 

524 

55 

53;% 

54:H 

0 

55*4 

54*8 

55 

55 

54 

54 

1  ‘*4 

J  an.  1. 1913 

California  Petroleum  ptd . 

86 

86 

84*4 

86 

85 

85 

P&  A 

66 

62 

67  7e 

65 

20,000.000 

1  hi 

Pel).  1, 1913 

Canada  Southern . 

38,648,633 

36.764,150 

2  4 

Oct.  1, 1912 

y 

24  7 

195  *8 

283 

226  ui 

Canadian  Pacific . 

2594 
28  7e 

257  4 
284 

2584 

284 

258Ha 
2  8  Ha 

256  34 
2  8  Ha 

2574 
284 
93  4 

258*4 

29 

257*4 

29 

258*8 

29 

w 

...... 

264  7e 
29H> 

259  34 
29 

264  7b 
29*8 

264  Ha 

‘2  62  Ha 

263 

28**4 

334 

184 

33 's 

16  Hi 

Central  Leather . . . 

. 

. 

29 

28  ;H 

1  a4 

JaiL  2,  1913 

y 

105 

91  Hj 

1  00  Hi 

80 

Central  Leather  pfd... 

934 

934 

£ 

. 

934 

93  lb 

93  4 

174,785,000 

40,811,000 

1  *4 

Dec.  31, 1912 

y 

86 -*4 

68  Hj 

2034 
39  4 

68  *4 

Chesapeake  &  Ohio . 

784 

784 

78  4 

78*2 

78  Ha 

78  Ha 

79 

78;ts 

79 

80 

79*4 

79  Ha 

79**8 

78  Hj 

78-4 

25  *4 

17*4 

15 -‘a 

Chic.  Great  Western . 

16*8 

16  Hj 

16*8 

16*2 

16*4 

16*4 

W 

0 

. 

16X4 

16**8 

1634 

49  4 

35  Hi 

30  Hi 

Chic.  Great  Western  pfd . 

31 

31 

31 

31*8 

31 

31*8 

-  . 

. 

147,807,500 

2  Hi 

Sept.  3,1912 

M  &  S 

133  4 

10534 

11 7  '8 

146 

190 

994 

Chic.,  Mil.  &  St.  Paul . 

112*4 

lll"’s 

Ill's 

112 

111  *4 

112 

113 

112 

112**4 

8 

1134 

113 

113**8 

1134 

1124 

112 'a 

3  4 

Sept.  3,1912 
Dec.  31,  1912 

MAS 

155  Hi 

Chic., Mil.  &  St.  Paul  pfd...... 

140 

140 

140 

140 

140 

140 

140 

140 

140 

W 

140 

140 

140 

227,169,000 

14 

Q 

144 

130 

190 

Chic.,  Rock  Island  A  Pacifie.. 

35,047,000 

69,016,000 

3  4 

Aug.  20, 1912 

F  A  A 

144 

156 

24*4 

40 

126 

Chic., St.  P.,  Minn.  A  Omaha. . 

w 

0 

0 

h 

3  4 

Aug.  20, 1912 
Feb.  15,1910 

F  A  A 

F  A  A 

160 
31  Hj 

15 

17 

Chic. ,  St,  P.  .Miun.dk  Omaha  pfd 
Chic.  &  Altou . . . 

•• 

-- 

•• 

-• 

- 

-- 

•• 

-- 

-■ 

. 

. 

18 

18 

18 

** 

•• 

-- 

2 

Jau.  16. 1911 

J  A  J 

37 

Chic.  A  Alton  ptd . 

25  4 

25  4 

25  Ha 

cc 

181.029.600 

134 

Jan.  2,  1913 

y 

y 

157 

138  Hj 

1 4o 

134  l8 

136  4 

1364 

1364 

136 

136 

136 

136*4 

136*4 

136*4 

1367s 

1364 

2 

Jan.  2, 1913 

209 

191 

198 
50*s 
62  4 
1014 
4334 
140 
45 

76  7s 
71 

183 

Chic.  A  Northwestern  pfd . 

...... 

2,500,000 

27  4 

1 6  H2 

25 

Chino  Copper . . 

44*8 

43  "8 

43*4 

44  34 

43*4 

44*4 

45  Ha 

44*8 

45;*8 

53 

47*>8 

46 

47  Ha 

47**8 

46:Hj 

46:Hj 

87,857,685 

2 

Sept.  1, 1910 

M  &  S 

66 

98 

48  4 
944 

45*4 

95 

Cleve.,  Cfu.,  Chic.  A  St.  L . 

53 

52 

...... 

1*4 

Jan.  20, 1913 

y 

Cleve.,Ciu.,  Chic.  A  St.  L.  pfd 

6,749,000 

1 34 

Apr.  15,1902 

36  ‘s 
112 

106 

2  3  *8 

Colorado  Fuel  A  Iron . 

34 

34 

34 

34  34 

34 

34**4 

'2t2 

.Jau.  20,1913 

F& A 

Colorado  Fuel  &  Iron  pfd . 

45,283,900 

1 

Dec.  31,1912 

60 

82 

43 

32  Hi 

Colorado*  Southern . 

324 

32  4 

32  Ha 

33 

33 

33 

2 

Oct  1,1912 

A  &  O 

70 

63 

72 

Colorado  A  Southern  1st  pfd.. 

... 

23,234,000 

2 

Oct.  1,  1912 

A  &  (J 

66 

Colorado  A  Southern  2d  pfd... 

1-2 

Oct.  31,1912 

y 

106 

99  Hi 

100 

Consolidation  Coal . ‘ _ 

.  . 

1,236,000 

1S2 

Dec.  16,  1912 

y 

148  4 
154 
85 
570 

128 34 

22  4 
89  4 
597 

13534 

Consolidated  Gas . 

140* 

140 

140 

140 

140 

140 

13934 

139  4 

139x4 

141 

1404 

141 

140  4 

1 39  34 

1 39  34 

9,078,080 

9  ’s 
71 
505 

75 

530 

Corn  Products  Refluiug . 

14 

14 

14 

080 

14 

14 

14 

144 

570 

14 

570 

14*8 

15 

14  Ha 

15 

15 

144 

14  Ha 

ll4 

Jan.  io,  1913 
Jan.  20, 1913 
Mar.  20, 1913 

y 

Q 

y 

Corn  Products  Refining  pfd _ 

580 

580 

76 

5714 

76 

571 

76 

571 

. 

. 

78 

570 

77 

570 

78 

570  * 

79 

78 

78 

58,175,000 

214 

174  7e 
35 

159  Hi 
1758 

1754 

24 

162 

Delaware  A  Hudson . 

570 

. 

■  * 

•• 

*" 

113,611,000 

Denver  A  Rio  Grande . . 

Denver  A  Rio  Grande  pfd . 

19  s* 

38*4 

I9°a 

38*4 

19*8 

38*4 

■ - * 

...... 

24 

Jan.  16,1911 

J  A  J 

74 

75  4 
38  4 
154 
30  4 
97 
384 

3634 
66  Hi 
29 

9 

46  4 
76:,b 
364 

1134 

34  *4 

*  * 

■  ■ 

** 

‘  ‘ 

** 

. 

. 

. 

■  ■ 

*  * 

"  * 

22,637.000 

1*4 

Dec.  2,  1912 
Oct.  31,  1912 

y 

20 

8 

Detroit  United  Railway . 

744 

744 

74*4 

754 

75 

75 

764 

76:*8 

80 

79 

80 

14,092,270 

Ha 

y 

Distillers  Securities . 

Dal., South  Shore*  Atl... 

2 1  Ha 

207e 

214 

214 

21 

21 

21  Ha 

2034 

21 

2  1  34 
8Ha 

21 

21x4 

20x4 

2034 

20x4 

20,000,000 

** 

** 

174 

23 

14 

-- 

-• 

-* 

*- 

-- 

-• 

•• 

*- 

-- 

. 

...... 

8*4 

15  4 

32  ‘a 
49  4 

8  ‘v 

16l4 

32  *4 
49*4 

8 

8 

8 

Dul.,  South  Shore  &  Atl. pfd.. 

DuPont  de  N.  Powder  pfd . 

Erie  . 

16*4 

32**s 

49*4 

16,674.000 

m 

Jan.  25,  1913 

y 

82 
27  *4 

100 

394 

92  H2 
30 

31  Hj 
48*4 

...... 

32*4 
49*4 
39  »4 

194,334,900 

2 

2 

Feb.  28, 1907 
Apr.  9,  1907 

F&S 

61  l4 

49*4 

36 

45 

35 

57  '8 
48 

2134 

474 

38 

Brie  1st  pfd . 

Erie  2d  pfd  . 

48*4 

48  *4 

49*4 

49  *4 

■1  w 

49*4 

:::::: 

. 

49*8 

39»«a 

49  Hj 
39  Ha 

lHa 

1  Hj 

Q 

13 

11*4 

Fed.  Mining*  Smelting . 

Fed.  Mining*  Smelting  pfd  .. 

General  Chemical . . . 

General  Chemical  pfd . 

General  Electric . 

*  * 

*  * 

■  ■ 

...... 

... 

Mar.  15, 1912 
Feb.  1,1913 
Oct  1,1912 
Jail.  15,1913 

U 

66  Hi 

37 

o234 

37  4 

•• 

*■ 

** 

** 

** 

-- 

— ... 

. 

. 

44 

42  4 

44 

*• 

•• 

•- 

*5 

Q 

135 

100 

225 

128 

*• 

*- 

*• 

•• 

*• 

*• 

** 

-- 

-- 

— 

. 

** 

— 

lHa 

<4 

109 

1034 

1 15 

106  4 

** 

*• 

** 

-- 

*• 

-- 

•* 

-- 

-  - 

— 

. 

. 

** 

■* 

-* 

** 

-- 

-- 

2,553,000 

2 

y 

1684 

5134 

142 

35 

1884 
42  4 

155 

30 

1844 

183 

1847b 

1884 

1844 

185  4 

187 

34*s 

18578 

34*8 

186 

34  4 

. 

181 

186 

186 

1854 

185 

185 

13,454,000 

3  Ha 

Nov.  1,  1912 

MAN 

86  4 

744 

34 

8234 

704 

Geueral  Motors  pfd . 

** 

** 

** 

*“ 

** 

** 

...... 

. 

‘  " 

’* 

** 

78  ls 

78  *h 

30c. 

Jan.  30,1913 

*4 

7  7h 

81 

1094 

T*8 

Goldfield  Consol . . 

2 

64 

2 

64 

2*4 

644 

2*8 
64  ‘4 

2*8 
64  *4 

2  *8 
64*4 

2*8 

68 

104‘s 

2  4 
68 

104  4 

2*8 

67**8 

105 

1 

Nov.  15,1912 

y 

004 

Goodrich  B.  F . . 

64 

64 

64> 

. 

. 

66 

104 

68 

105 

673s 

105 

1*4 

Jan.  2,1918 

y 

-- 

105 

Goodrich  B.  F.  pfd . 

1 

Dec.  30, 1910 

y 

-  - 

119 

334 

14334 
53 
62  *8 

50 

126 

36 

47 

‘  ” 

109,385,909 

la4 

Feb.  1.  1913 

y 

140 
63  34 

Great  Northern  pfd . 

1294 

1294 

1294 

404 

129 

40*4 

129*8 

40*4 

13034 

41 

1 29  34 
40  34 

130*8 

41 

...... 

. 

. 

13T34 

13I 

131-4 

13i  ‘4 

130  Ha 
41 

130  4 
41 

. 

50c. 

Dec.  27,1912 

Great  North.  Ore  Properties  .. 

41*4 

2  Ha 

Jail.  2,  1913 

(i 

Guggenheim  Exploration . 

52 

514 

51  34 

y 

1014 

93  4 

no 

no 

9,633,111 

14 

May  18,1912 

Havana  Electric . 

■  ■ 

■  “ 

14 

May  18. 1912 

y 

1 02  -*8 

934 

120  *4 

110 

Havana  Electric  pfd  . 

** 

*  * 

*  * 

■  ■ 

23,893,000 

1*4 

Dec.  31,  1912 

y 

134 

124 

150 

127 

Hocking  Valley . 

*  " 

*  ” 

’*  • 

*• 

** 

** 

•• 

...... 

...... 

*  “ 

*" 

. 

50c. 

Dec.  26,1912 

Moil 

87  4 

814 

112 

864 

Homestake  Mining . . 

111 

no 

11I 

112 

112 

112 

““ 

179,819,275 

34 

Aug.  31, 1912 

MAS 

147 

132 

141  4 

1204 

[  lliuois  Central . . 

127 

127 

18 

184 
63  7s 

127 

127  Ha 

127 

127  Ha 

127 

127 

127 

6,000,000 

21*8 

16r>8 

I  uspiration  Consol.  Copper _ 

£11  terboro- Metropolitan . 

184 
18**8 
63  7s 

18 

18*8 

18 

18  4 
63  4 

18 

I8X4 

64*4 

18 

18  Ha 
64 

19  Ha 
19 

18  4 
18*4 
64  4 

J  9*4 
1834 
64  l8 

19;*8 

18*8 

18*4 

18*4 
62  7„ 

18*4 

18*4 

63 

67,825,600 

204 

13  4 

22 

16  *4 

1878 

18*4 

18Ha 

63 

1*4 

July  1, 1907 

y 

564 

394 

67**8 

5  3  *b 

tuterboro-Metropolitaii  pfd... 

63  a4 

63 

63  4 

64  °8 

64 

13,000,000 

J  A  J 

.. 

534 

36 

International  Agricultural _ 

3  4 

Jan.  io,  1*913 

.. 

99  Hj 

99 

89  Hi 

International  Agricultural  pfd. 

92 

92 

92 

91 

90  4 

90H* 

90 

90 

90 

90 

90 

90 

ll4 

Jau.  15,  1913 

y 

126  ;8 

1 05  *4 

International  Harvester . 

112 

111 

111 

in  *4 
114  4 

111 

1  1  4  *2 

111 

1 14  Ha 

1114 

111 

1114 

1124 

112 

1124 

111  Ha 

110*4 

110*4 

Dec.  2,1912 

y 

128  4 

115 

m-*s 

113  *8 

International  Harvester  pfd  . 

71,137,000 

54 

3l4 

74 

4 

international  Mer.  Marine _ 

44 

44 

44 

5 

5 

4*8 

4*8 

44 

22  Ha 

14 

9 

15  34 

9*8 

[nternational  Mer.  Marine  pfd 
[uternational  Paper . 

19 

12*o 

19 

12*8 

19 

12*8 

16,136,000 

1 

July  1.1899 

134 

194 

12  4 

12  4 

124 

12 

12 

12 

*  "* 

Ha 

Jan.  15,  1913 
Apr.  1,1905 

o 

564 

44*8 

62 

45  78 

[  uternational  Paper  pfd . 

4  7*8 

4  7*8 

4  7*8 

4  8  Ha 

4  8  Ha 

484 

11 

63 

48 

48 

48 

10,000,000 

u, 

Q 

44 

23 

34 

12 

InternatioualSteam  Pump  ... 
[uteruationalSteam  Pump  pfd 
Iowa  Central  . 

19 

19 

19 

184 

69 

12 

15 

14 

14  Ha 

16 

16 

16 

16 

16 

16 

14 

Nov.  1,1912 

Q 

90  Hi 

80 

84  4 

63 

70 

70 

70 

63 

654 

634 

65**s 

68 

66 

68 

13,370,000 

22 

15 

15 

10  Hi 

1  Hi 

Mar.  1,  19O0 

j  &  D 

42 

28 

30 

22 

Iowa  Central  pfd . 

23 

23 

23 

44,56 1  ,OO0 

1 

Jan.  21,  1913 

y 

80 

74 

81 

744 

Kau.C. .  Ft.  S.  A  Memphis  pfd 

45,000,000 

•• 

. 

374 

254 

314 

22  4 

Kansas  City  Southern . 

.. 

2634 

264 

26  Ha 

. 

. 

...... 

27 

27 

2- 

27 

27 

27 

1 

Jau.  15,1913 

y 

694 

614 

65  “8 

56 

Kansas  City  Southern  pfd . 

61 

61 

61 

3,282,000 

3 

Oct.  1.1912 

A  A  O 

70 

70 

78  4 

67 

Knickerbocker  toe  pfd" _ 

35,000,000 

i;,4 

Dec!  io.  1912 

48 

30 

55  4 

28 

Lackawanna  Steel . 

47x4 

474 

47x4 

48  Hj 

48  4 

48  4 

20,000,000 

10,875,000 

y 

114  4 
17 

101  l4 
10 

1084 

18 

102*8 
11  Hi 

Laclede  Gas . 

Lake  Erie  A  Western _ _ 

- 

- 

-• 

- 

-- 

. 

...... 

103  Ha 

1034 

103  4 

103x4 

163*4 

103%, 

1 

Jail.  15,1908 

J  &  j 

136,000,000 

40 

25 

40 

30 

Lake  Erie  A  Western  pfd  .... 

6 

Jau.  29, 1913 

J  A  J 

.. 

151 

495 

450 

Lake  Shore . .". . 

165  4 

168**8 

1674 

168 

•' 

J  ail.  11,  1913 
Dec.  1, 1912 

J  A  J 

186  4 

185  4 

155  7 a 

Lehigh  Valiev . 

1 66i,e 

166  4 

I60X4 

165  4 

165  4 

1674 

1  66  *4 

167 

168*4 

166 -'a 

166*4 

30,567,000 

1  **4 

1 

y 

.. 

225 

1564 

Liggett  *  Myers . 

.. 

213 

2104 

213 

213 

213 

213 

.. 

47,562,654 

Nov.  2,1896 

y 

68 

43  Hi 

1  is 

64  Hi 

105  4 
434 

liggett  *  Myers  pfd . 

Long  Island . 

—  . 

.. 

.. 

mm 

mm 

. 

:::::: 

.. 

.. 

.. 

BRADSTREET’S,  SATURDAY,  JANUARY  4,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  January  3. 

*  Scrip.  t  Stock.  1 50  oeuts  extra.  $  Also  2%  special  payable  December  18.  H  Also  1*2%  payable  February  15,  1913.  a  2  V1,,  extra. 


Sat..  Dec. 

28 

M  on, ,  Dee, 

30 

Tues.,  Dec.  31 

Wed.,  Jan.  1 

Thurs. .  Jan.  2 

Fri ..  Jan.  3 

Rate  and  date 
last  dividend 

11 

out - 

out- 

and 

lowest 

1911 

and 

lowest 

1913 

NAME  OF  COMPANY 

2 

© 

standing 

standing 

declared 

S3 

q9* 

5 

S 

o 

-4 

o 

c» 

5 

S 

5 

-4 

o 

•2* 

5 

© 

o 

•2* 

3 

© 

«Q 

o 

O* 

5 

3 

© 

1 

o 

CD 

* 

1 

3 

o 

$8,000,000 

47  4 

36 

38% 

38% 

38% 

39 

39 

39 

39% 

39% 

39% 

*2,000,000 

1% 

Jan.  1,1913 

Q 

105% 

162*2 

Loose- Wiles  Biscuit  1st  pfd - 

1034 

103% 

103% 

. 

5,000.000 

14 

Fel>.  1.1913 

Q 

F  *  A 

Q 

y 

y 

y 

y 

y; 

A  &  O 

9234 

90 

Loose-Wiles  Biscuit  2d  pfd  — 

92 

92 

92 

60,000,000 

41,380,400 

$137,627,500 

Feb.  10,1913 
Jan.  2,1913 

1604 

95 

136*2 

74*2 

68 

170 

924 

138 

75 

141  % 

1414 

141% 

140 

140 

140 

141 

1404 

141 

142 

141  4 

141  V 

14  i% 

83 

1414 

in  4 

83 

14 

Mackay  Companies . 

Mackay  Companies  pfd . 

82 

82 

82 

82 

82 

82 

81% 

50,000,000 

1 

Jan.  2  1913 

77 

142  >-2 
87 

71 

138% 

88 

90*2 

664 

664 

66*2 

60,000,000 

15,000,000 

3 1 ,086,000 

40,760.000 

14 

ll4 

1 

Jail.  2,  1913 
Dec.  1,1912 
Nov.  24, 1912 

131*4 

70 

128  4 
69 

129 

129 

129 

129 

129 

129 

130 

130 

130 

75  4 

754 

75*2 

73% 

764 
75  4 

U0*2 

74% 

7  6  •4 

62% 

Mexican  Petroleum . 

74*2 

72% 

72% 

72% 

72% 

74*2 

73*2 

74*2 

74% 

74% 

73% 

73% 

3,824.965 
20,832,000  i 

50c. 

Nov.  15. 1912 

‘24  4 

164 

304 

23  4 

25  4 

25  4 

25  4 

254 

25*2 

254 

25% 

254 

25  34 

26 

142 

254 

140 

26 

26 

26 

26 

61,674,000 

3  >2 

Oct.  15,  1912 

152*4 

124% 

154*2 

129 

Minn.,  St.  P.  &  S.  S.  Marie _ 

137% 

137*2 

1 37  *2 

.. 

. 

. 

. 

142 

141  4 

1414 

1414 

10,410,000  1 

8*j 

Oct.  15,1912 

A  «fc  O 

160 

145% 

158 

146 

Minn. , St.  P.  &  S.  S.  Marie  pfd 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

22  4 

2*24 

15,370,200  i 

21,135,000 

2*3 

Jan.  15,1904 

42  43 

21  *2 

27*2 

18*2 

Minn.  &,  St.  Louis . 

.. 

. . 

.. 

.. 

.. 

.. 

. 

23% 

234 

23% 

224 

5,917,500  ! 

2*a 

Jan.  15, 1910 

J  &  J 

68  Hj 

35 

57 

40 

Minn.  &  St.  Louis  pftl . 

.. 

.. 

...... 

27% 

27% 

83,300,300  x 
13,000,000  \ 

76,300,300 

38  *8 
70 

27 

62% 

314 

66 

26  4 

264 

26  4 

26*2 

26% 

26  *2 

27 

27 

27 

284 
62  4 

27  4 
62  4 

28  4 

274 
62  4 

2 

Nov.  9,1912 

M  &  N 

57% 

Missouri,  Kansas  &  Texas  pfd 

61 

61 

61 

ii 

. 

...... 

62  4 

624 

62  4 

82,351,000 

10,000,000 

123,836,000 

15.885,000 

a*2  4 
34 

Jail.  30, 1908 
Aug.  1,1912 

J  tfc  J 

F  &  A 

63 

160 

33  *4 

140% 

47% 

180 

35 

404 

40*2 

40% 

4078 

40*2 

40% 

4  1 

4i 

42  4 

414 

42% 

42  4 

41  4 

41% 

160% 

114 

Nashville, Chat.  &  St.  Louis  .. 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp . 

Nat. Enameling*  Stamp. pfd. 

126  *2 

. 

125% 

128*2 

29,236,000  ( 
24,804,500  i 
15,591,800 
8,546,600 
20,655,400 
24,367,600 
28,831,000) 

1  *4 

14 

Jan.  15,1913 
Nov.  30,  191*2 

y 

143*4 

1174 

123 

161 

131 

126 

126*2 

128 

128 

128 

128 

122 

y 

y 

y 

y 

y 

F  <fc  A 

4 

July  1,1905 
Sept.  30, 1912 
Dec.  31,1912 

22 

12% 

83% 

42*2 

26 

12% 

18 

18 

18 

18*2 

18*2 

18*2 

19 

18*2 

18% 

14 

10034 

95  4 

88 

4 

59 

68  4 

51% 

55  4 

55  *2 

55*2 

56% 

56% 

56% 

1»4 

Dec.  16,1912 
Aug.  10,1912 

10934 

104 

60 

1107e 

105*2 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd  . 

135,566,915 

2 

72% 

71 

62% 

1 20,293,816  S 

38% 

21*4 

320 

25  4 

36  7e 

26% 

Nat.  Rwys.  of  Mexico  2d  pfd. . 

* 

274 

20 

27*2 

19% 

27*2 

19% 

9,996,970 

27,436.800 

tR7W.  Dee.  31. 1912 

Q 

15  4 
260 

244 

18  4 

19 

19 

19 

194 

19 

19% 

194 

19  4 

19% 

19% 

19*2 

19  4 

44,274,000 

32 

Feb.  1,1913 

Q 

395 

305 

New  Jersey  Central . 

10,000,000 

3,000,000 

1  4 

Dec.  10,  1912 
Jan.  15,1913 

y 

y 

76 

45 

85 

50 

78*2 

109 

77  4 
109 

78  4 
109 

222,729,300 

299,870,608 

ll4 

11543 

99  78 

1214 

106  % 

108 

107% 

107% 

107% 

1074 

1074 

108  *4 

108 

108  4 

109 

108  4 

108*2 

14,000,000) 

3 

Mar.  1,1912 

65 

48 

61*2 

53 

N.  Y.,  Chic.  &  St.  L . 

5,000,000) 

28,979,000 

2  >2 

Aug.  1,1912 

M  *  S 

101% 

98*2 

103 

102*2 

N.Y.,Chic.  &St.  L.  1st  pfd... 

..... 

.. 

.. 

1 1,000,000  S 

2  Si 

Aug.  1,1912 

M  &  S 

90 

82*2 

90 

85 

N.  Y.,  Chic.  &  St.  L.  2d  pfd.  .. 

.. 

7,000,000 ; 

12,550,000 

25 

24  7e 
66 

23 

18 

N.  Y.  Dock . 

10,000,000  i 

1 

Oct.  16,1911 

A  '&  O 

66 

50 

32 

N.  Y.  Dock  pfd . 

105,000,000 

230,155,900 

2 

Dec.  31,1912 

y 

151  8 

126% 

142*4 

126 

N.  Y.,  New  Haven  &  Hartford 

127*2 

127 

127 

128 

128 

128 

128 

128 

128 

58,113,982 

19,997,700 

16,000,000 

26,650,000 

*> 

Aug.  14,  1911 

46  7q 

37% 

4134 

29% 

N.  V.,  Ontario  &  Western . 

N.  Y.  State  Railways . 

3i*j 

3*1 

31 

31% 

31% 

31% 

31*2 

31 

31*2 

4,500,000 

I'm 

Jan.  2, 1913 

y 

93% 

83*2 

8,992,000 

Jan.  1,  1913 

Q 

60 

45*4 

55 

43% 

Norfolk  &  Southern . 

112% 

85,1*20,000  ) 

95,932,500 

1*2 

Dec.  19.  1912 

y 

111*4 

99  34 

119*4 

107% 

Norfolk*  Western . 

112% 

112% 

112% 

112% 

112*2 

112% 

. 

1134 

112  4 

22,991,700  i 
29,793,300 
9,000,000 

1 

Feb.  19,  1913 
Jan.  1,1913 

y 

y 

y 

91*4 

85  34 

92 

88 

1,921,000 

14 

76  34 

64 

87% 

74*2 

79 

79 

79 

79 

79 

79 

80 

80 

80 

80 

80 

80 

7,000,000 

1 

June  15, 1912 

5534 

39*2 

79*2 

56 

Northern  Ohio  Trac.  &  Light.. 

rii% 

12  i 

‘248,000,000 

15.000.000 

190,952,500 

14 

Feb.  1,1913 
Dec.  20,1902 

y 

13778 

11034 

1314 

115  4 

120*2 

120  4 

120% 

1204 

120% 

120% 

i — i  *2 

121 

12*1  4 

122  4 

121% 

i2i34 

121 

........ _ _ 

30c. 

2 

1 

3*4 

i 

Ontario  Mining . 

2*2 

2*2 

2% 

*20,000,000 

1*2 

Dec.  1, 1899 

33% 

23% 

38 

28% 

Pacific  Mail . 

31 

31 

31 

30*2 

30*2 

30*2 

45 

18,000,000  ) 
3*2,000,000  ) 

35,000,000 

54% 

55  *4 

46*2 

464 

46  4 

1*2 

Jan.  15,1913 

y 

99*2 

95 

101*2 

98 

Pacific  Tel.  &  Tel.  pfd . 

■  * 

*” 

41*2,610.700 

35,000,000 

232,838,300 

14 

Nov.  30,  1912 

y 

y 

130% 

118% 

126*4 

119  4 

122 

121% 

114*2 

i2i5J 

114  4 

121% 

121% 

121% 

1*22  4 

1214 

1 2 1 7e 

12234 

115 

122% 

115 

122% 

115 

1227b 

1 22  4 

1 22  4 
114 

40,096,000 

134 

Nov.  25, 1912 

109 

101*2 

122*2 

103 

People’s  Gas  Light  &  Coke.... 

114*2 

114% 

114  4 

1144 

115 

114 

a5 

134 

la4 

Jan.  2,  1913 
Jan.  2, 1913 
Feb.  1, 1913 

215  4 

167 

P.  Lori  Hard . 

P.  Lorillard  pfd . 

Philadelphia  Company . 

1,767.200 

44,952,000 

y 

y 

118 

107% 

•* 

** 

-- 

** 

•* 

*" 

** 

** 

. 

. 

** 

•* 

** 

'  ' 

21,156,000 

118*2 

99 

111*4 

100 

E 

*  * 

■  * 

*  " 

. 

*  * 

37,173,000  > 

59,204,000 

1>4 

Oct.  25, 1912 

y 

100 

90  'a 

111*2 

98  4 

Pitts.,  Cine.,  Chic.  &  St.  L . 

104 

104 

104 

27.476,000  i 

1% 

Oct.  25, 1912 

Q 

112 

102% 

117 

108  *2 

Pitts., Cine. , Chic.  &  St.  L.  pfd 

28,104,600  ( 

19,337,000 

....... _ 

23  l4 

17 

27*2 

lb  4 

Pitts.  Coal . 

23% 

23*2 

23% 

23 

,23 

23 

24% 

23  4 

24% 

24 

23 

23 

*27,071.800  S 

1% 

.Jan.  25,1913 

y 

90% 

67% 

1004 

77 

Pitts.  Coal  pfd . 

92% 

91 

92 

92 

91  % 

91*4 

91% 

91*2 

91  *2 

94% 

92  % 

94  % 

94 

92 

92 

67,747,186 

4,901,000 

f% 

Jan.  7,  1913 

y 

167 

166  4 

170 

166 

Pitts.,  Fort  Wayne  &  Chicago. 

12,500,000  ( 

75.000 

1 

Aug.  30, 1904 

Q 

374 

25 

40  4 

284 

Pressed  Steel  Car . 

354 

35% 

35*2 

1*2,500,000  S 

1  a4 

Nov.  20, 1912 

Q 

<4 

103 

91 

105 

96 

Pressed  Steel  Car  pfd _ 

100% 

100 

100% 

ioo% 

1004 

100% 

25.000,000 

30,000,000 

1*2 

Dec.  31,1912 

120 

108 

120% 

1064 
158  4 

Public  Service  Corp.  of  N.  J.. 

118% 

1184 

118*4 

118*2 

118*2 

118*2 

1*20,000,000 
5,708.700  X 

2 

Nov.  15,1912 

y 

163*2 

154 

175 

165 

165 

4 

• 

165 

4 

165 

165 

165 

165 

4 

443 

2 

8% 

3 

34 

Quicksilver . 

4 

4 

Q 

W 

4 

4 

4 

4 

4,291,300  ] 

“-2 

Juue  1.1903 

5  4 

2*2 

12*4 

Quicksilver  pfd . 

13,500,000  X 

7,172,000 

1 

Sept.24, 1908 

A  &  O 

39 

26 

40% 

Railway  Steel  Spriug . 

33% 

3"5% 

33% 

o 

34% 

34 

34  4 

13,500,000  f 

1  % 

Dec.  20, 1912 

y 

103 

92 

105 

98  4 

Railway  Steel  Spring  pfd . 

►4 

11,991,750 
70,000,000  ) 
28,000,000) 
42,000,000  ) 

3,000,000 

19 

12 

24  4 

16 

21 

20% 

165% 

21 

1664 

21  4 
1664 

204 

21 

214 

1674 

21  4 

21% 

167*2 

CJ 

22 

2i*2 

'll1* 

2 1'  7« 

21  78 

214 

21*2 

166% 

90 

*2 

Feb.  13,  1913 

Q 

<4 

161% 

134 

179*4 

148% 

167% 

165% 

166% 

1664 

W 

0 

16S7s 

168% 

89 

168  4 

166  4 

100,155,000 

1 

Dec.  12.  1912 

92 

88 

93% 

87  4 
92 

Reading  1st  pfd . 

89 

90 

90 

1 

Jau.  9,1913 

y 

101 

904 

101*2 

Reading  2d  pfd . 

92 

92 

92 

93 

93 

93 

27,191,000) 
*25,000,000  i 

12,892,000 

35  4s 

18 

154 

Republic  Iron  &  .Steel . 

Republic  Iron  &  Steel  prd . 

254 

25 

25% 

264 

26% 

26% 

26  4 

254 

25% 

la4 

Jan.  1,1913 

y 

99*2 

74*8 

93% 

64  4 

864 

86  4 

86% 

w 

o 

90,888,300 
40 .947,450 

344 

22% 

304 

22% 

24  4 

23% 

23% 

234 
42  4 

23  4 
42  4 

23  4 
424 

234 

23  4 

234 

44 

24% 

44% 

24 

24% 

44% 

24  4 

234 

44 

234 

44 

1 

Nov.  1 ,  1005 

y 

y 

68% 

43% 

59% 

42  4 

44  “ 

44 

44% 

44% 

10,000,000 

10,775,000 

1*4 

Nov.  15, 1912 

121 

115*2 

126 

125  *2 

Rome,  Watertown  &  Ogdens.. 

10.351,400 

1  a4 

Dec.  14, 1912 
Oct.  1 ,  1912 

y 

102 

102 

107 

100 

Rubber  Goods  Mfg  pfd . 

10.000,000 

r*4 

y 

. . 

103*2 

994 

Rumley  (M.)  pfd . 

Rutland  pfd . 

99*2 

99*2 

99*2 

100 

100 

100 

9,257,000 

11,295,000 

1  *2 

Jau.  15,1908 

45 

40 

65 

50 

.. 

29,000,000 ) 
5,000,000  i 
16,000,000  f 

27 

23 

29  4 

17*2 

18 

17  *2 
59 

17*2 

59 

18 

18 

18 

18 

18 

18 

171,453,554 

1 

Nov.  1,1912 

y 

69*4 

59 

69*2 

58*2 

St.  L.  &  Sau  Francisco  1st  pro 

60 

58% 

58*2 

58*2 

C (1 

1 

Dec.  1,1905 

49  43 

37 

43% 

26  4 

St.  L.  *  Sau  Francisco  2d  pfd. 

28% 

275s 

28% 

27*2 

26  4 

26% 

27% 

27% 

27% 

28% 

28% 

28% 

27% 

27% 

27% 

9,809,850  | 

1*2 

Jan.  21, 1913 

Q 

6*2 

54 

57 

47 

St.L.&S.  F.,C.*E.I.pfd  stketfs 

16,500,000) 
20,000,000  ( 

45,303,500 

34 

24 

40 :  % 

294 

354 

35  4 

35*2 

35 

T% 

Jan.  15,  1913 

y 

73 

59% 

80% 

68*2 

St.  L.  Southwestern  pfd . 

76 

76 

76 

.. 

37,019,400) 
23,894,100! 
40.000,000 
8,800,000 
10,000.060! 
6,700,000  S 

45,375,900 

27*2 

18 

Seaboard  Air  Line . 

1834 

18*2 

18% 

192 

56*2 

444 

Seaboard  Air  Line  pfd . 

45  4 

45*2 

45% 

45*2 

45  4 

45% 

454 

45 

45 

45 

1  4 

y 

y 

y 

y 

125*2 

221 

140 

212% 

212 

212 

211 

211 

211 

211% 

2114 

211  % 

213  4 

213 

213 

213 

212% 

2124 

14 

Jan.  1,1913 

122 

119*2 

124% 

121 

Sears- Roebuck  pfd . 

Sioss-Sheffleld  Steel  &  Iron  . . . 
Sloss-Shetfield Steel  &,  Iron  pfd 

124*2 

124  4 

124  *2 

4,000,000 

1 4 

l34 

Sept.  1,1910 
Jail.  *2,1913 

56*4 

113 

34 

110 

5934 

105 

39% 

90 

-- 

•• 

-- 

-• 

•• 

-- 

" 

-- 

-- 

. 

-- 

-- 

-• 

-- 

-- 

272,672,405 
120,000,000  ) 
60,000,000  > 
5,670.200  ) 

131,840,540 

1  *2 

Jan,  2, 1913 

y 

126% 

104  4 

115*2 

103  *2 

105  4 

104-4 

105% 

27% 

79% 

105  4 

1044 

1044 

107% 

105  4 

1064 

107 

100% 

100% 

105% 

1044 

105% 

33% 

24  34 

32 

26*2 

277s 

274 

28 

27% 

79% 

274 

28 

28 

28 

284 

28% 

28*2 

28% 

28 

28 

231,440,000 

2^2 

Oct.  28, 1912 

A  &  O 

75*4 

61*4 

86  7s 

68% 

79% 

79% 

79*2 

79*2 

80 

80 

80 

80% 

80  4 

80% 

80*2 

80% 

80  4 

2 

Apr.  1,  1912 

A  &  O 

82% 

80 

86 

82 

Southern  Mob.  &  Ohio  Tr.  ettv 

. 

37% 

4,600,000 
6,900,000 
30,000,000  ! 
13,500,000  5 

2 

Aug.  3,  1912 

.. 

.  . 

36 

16  4 

35% 

35  4 

35% 

37 

36 

37 

37% 

37% 

2% 

Oct.  31,  1912 

y 

53 

Standard  Milling  pfd . 

66*2 

66% 

66% 

66% 

66% 

8.000,000 

.. 

494 

30 

35 

35 

35 

35 

34 

34*2 

33% 

33% 

33% 

35 

35 

14 

y 

.. 

98% 

90*2 

Studebaker  pfd. . 

Tennessee  Copper . 

92 

92 

92 

92% 

92 

92 

5,000,000 

27,000,000 

4,534,966 

38,763,810 

12,528,100 

13,875,000 

1,350,000 

12,000,000 

$1.50 

1*2 

Jan.  20, 1913 
Dec.  31, 191*2 

44 

30*4 

474 

34*2 

38 

38 

38 

108*2 

38% 

109*2 

38 

384 

384 

384 

38% 

111 

394 

38*2 

39% 

39  4 

39 

39 

y 

136*2 

74*2 

1304 

81 

Texas  Company . 

1094 

108*2 

108*2 

108*2 

111 

109*2 

112 

1L2 

112 

118 

112 

118 

92 

82 

97*2 

89 

Texas  Pacitie  Land  Trust . 

54,952,011 

30  43 

19% 

264 

20  4 

Texas  &  Pacific . 

224 

22  *2 
38% 

22  *2 
39% 

224 

22 

22 

22 

22 

22 

404 

39 

49  34 

33  4 

Third  Avenue . 

39  4 

404 

39  4 

40 

41 

40 

40% 

40% 

40 

40 

39% 

38 

39% 

13,257,000 

1 

May  1, 1907 

M  &  N 

8*2 

4 

10% 

2*2 

Toledo  Railway  &  Light . 

10,000,000  ) 

1 0,000,000  i 

24% 

12 

104 

Toledo, St.  L.  &  Western . 

28,027,000 

1 

Oct.  16,  1911 

Q 

534 

34% 

36 

28 

Toledo,  St.  L.  &  Western  pfd. 

20,100.000  > 

19,503,000 

1 

<4 

111 

104 

m% 

103 

Twin  City  Rapid  Transit . 

105 

104 

105 

105 

105 

105 

3,000,000  s 

14 

Jail.  2,  1913 

y 

.. 

145 

140% 

Twin  City  Rapid  Tran  si  t  pf  d  . . 

.. 

.. 

8,500,000 

1 

Jan.  1.  1913 

Q 

in 

03 

115% 

95 

Underwood  Typewriter . 

99 

99 

99 

99*2 

99  *2 

99*2 

5,000,000 

la4 

Jau.  1,1913 

y 

113% 

103 

115*2 

111 

Underwood  Typewriter  pfd _ 

114 

114 

114 

113*2 

113*2 

113*2 

16,000,000  1 
1 1 ,000,000  i 

3,142,000 

9 

434 

17  78 

44 

Union  Bag  &  Paper . 

7% 

7% 

74 

74 

404 

7  4 

7% 

40*2 

74 

74 

74 

414 

74 

7% 

7% 

74 

7% 

7  4 

T 

Oct,  15,  1912 

<4 

5943 

50*8 

67% 

35% 

Union  Bag  <fc  Paper  pfd . 

40  4 

41  4 

41  4 

41*2 

414 

41*2 

414 

41% 

41% 

216,644,300  > 
99,543,600  i 
10,247,500 
5,000,000 

201,823,505 

Jan.  2,1913 
Oct.  1,1912 

(4 

A&O 

192% 

153  4 

17634 

1504 

Union  Pacific . 

159% 

158% 

159% 

159% 

91*2 

158  4 

158% 

91*4 

161 

159% 

160 

160% 

161% 

161  % 

159% 

159% 

2 

96 

89 

964 

88% 

Union  Pacific  pfd  . 

91% 

91% 

91 34 

914 

92  4 

92 

92 

92  4 

91% 

91% 

1 

Aug.  1,  1912 
Nov.30,  1912 

(4 

64  4 

47 

United  Cigar  Mtrs . 

60% 

47 

47 

50 

50 

50 

49 

49 

49 

14 

<4 

106*8 

100*4 

109 

104 

United  Cigar  Mfrs  pfd . 

104 

104 

104 

.. 

.. 

.  _ 

14,427,500 

2 

Feb.  1.  1913 

y 

108 

97*2 

102% 

97 

United  Dry  Goods . 

100 

100 

100 

. . 

.. 

. 

. . 

.. 

.. 

100 

100 

100 

10,615.900 

i% 

Nov.30,  1912 

y 

107% 

100% 

108% 

102  % 

United  Dry  Goods  pfd . 

.. 

20,400,000  i 

16,000,000  i 

12,106,300  ) 

18,150,000 

49 

28*2 

39% 

28 

United  Raiiways  Investment. 

35 

36 

35 

354 

35 

35 

t2  4 

1 

Jan.  2, 1907 

J  J 

76*4 

52 

69% 

57 

United  Railways  Invest,  pfd. 

63*2 

63*2 

634 

63% 

63 

63 

63*2 

63 

63 

1,078,000 

Dec.  2, 1907 

<4 

19 

11 

22*2 

13 

U.S.  Cast  Iron  Pipe . 

. . 

.. 

12,106,300  5 

1 

July  15,  1912 

y 

61 

40*2 

64  Hi 

47% 

U.  S.  Cast  Iron  Pipe  pfd . 

05 

65 

66 

6*6 

10,000,000 
12,000,000 
6.000,000 
16,162,800 
'  5,918,800  ( 

3 

May  15, 1912 

M  &  N 

105 

84 

100*2 

624 

26 

u.  S.  Express . 

65 

66 

574 

43 

43 

43 

14 

Jan.  15, 1913 

<4 

105% 

95 

U.  S.  Industrial  Alcohol  pfd... 

12,000,000 

1,525,000 

1 4 

Nov.  1,  1912 
July  1,1903 

Q 

(4 

79% 

65*e 

86*2 

67 

U.  S.  Realty  &  Imp . 

75 

734 

75 

75 

75 

75 

76 

75 

75 

1 

4*8 

2 

3% 

i% 

U.  S.  Reduction  <fc  Ref . 

.. 

.. 

.. 

.. 

.. 

3.945,800  i 

1% 

Oct.  1,  1907 

<4 

14 

10 

10  4 

3 

U.S.  Reduction  *  Ref.  pfd _ 

63 

64 

63% 

62*2 

62% 

30,000,000  i 
50,000,000  \ 

10,000,000  S 

1 

Jan.  31, 1913 

y 

y 

y 

48*2 

30*2 

67% 

45% 

U.S.  Rubber . 

634 

09 

107 

62% 

63 

63 

62 

624 

05% 

18.000,000 

2 

Jan.  31,  1913 

115*2 

104 

116 

105% 

U.S.  Rubber  1st  pfd . 

107 

107 

107 

107 

107 

107 

107 

107 

107% 

107 

107% 

107% 

107  % 

107% 

1*2 

Jau.  31,  1913 

79 

66 

85*2 

75 

U.  S.  Rubber  2d  pfd . 

79% 

79% 

79% 

79% 

79% 

79% 

79% 

79% 

79% 

508,302,500! 
360,281,100  5 
15.750,000 
27,984,400  ( 

620,501,377 

14 

Sept.28, 1912 
Aug  30,  1912 
Dec.  31, 1912 

y 

y 

y 

82*b 

50 

80% 

58% 

U.  S.  Steel . . . 

674 

664 
1U9  4 

67 

674 

66  4 

67 

68% 

08 

69% 

68% 

68  '« 

68% 

67% 

67% 

14 

120% 

103 

117 

107% 

U.  S.  Steel  pfd . 

Utah  Copper . 

109-V 

1 09  4 

109  4 

109 

109 

no 

110 

110 

1104 

1  10 

110^ 

no 

1  10 

110 

75e’ 

57% 

38 

67*2 

52*2 

584 

58 

68 

58% 

57% 

58 

59% 

68 

59 

604 

59% 

604 

60 

59 

59 

11,100,000 

»> 

Aug.  15,1912 

70% 

43% 

57  4 

40% 

Virginia-CaroIinaChemtcal _ 

Yirginla-CarolluaChem. pfd  . 

43% 

424 

42% 

43  4 

43% 

434 

434 

414 

41% 

20,000,000  i 

Jan.  15, 1913 

y 

128*2 

114 

122% 

114% 

115 

115 

115 

114 

114 

114 

9,073,680 

5,288,000 

*5 

Oct.  1,1907 

97 

52 

90 

53  4 

Virginia  Iron,  Coal  Jk  Coke. . 

.. 

.. 

.. 

2,000,000  i 

1 

July  20,  1903 
Jau.  20,  1913 

y 

17*8 

13 

27*2 

14% 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

. 

. 

.. 

-• 

•- 

•  • 

•- 

1,500,000  i 

134 

70 

50 

87*2 

70 

.  . 

.. 

mm 

53.200.213  ! 

39.200.213  5 
23,967,400 
49,429,230! 
10,000,000! 

117,295,923 

18% 

40% 

534 

9  4 

34 

Wabash . 

Wabaslipfd . 

4 

4 

4 

14 ‘4 

22% 

12% 

*  * 

■  ■ 

*  " 

Jan.  if»,  1913 

5 

j  &.  j 

177 

66 

139 

151 

64  4 

115 

45 

Wells- Fargo . 

38 

48,718,000 

46*2 

46 

46 

45  4 

46  4 

45  4 
68 

46 

42  4 

424 

41% 

40  4 

1 

Oct.  19,  1912 

y 

88*4 

75 

81 

67*2 

Western  Maryland  pfd . 

68 

67*2 

76 

62  *2 

62 

62 

99,817,100 
30,700,287  ( 
3.998,700  5 

28,745.000 

21,644,000 

a4 

Jau.  15,  1913 

<4 

84*2 

71% 

72 

Western  Union  Telegraph _ 

Westingliouse Elec. &  Mfg... 
Westinghouse  E.*  M.  lstpfd 

74  •■‘s 

744 

74% 

78*2 

75 

75 

75 

74  4 

74% 

1 

Jan.  30,  1913 

y 

y 

79 

89  4 

66% 

79 

78*j 

81 

794 

79% 

79*4 

79 

79  4 

79% 

79 

79% 

79% 

78 

78 

1  a4 

Jau.  15,1913 

123 

110 

130 

114% 

...... 

.. 

.. 

.. 

29,000,000  ) 
4,986,900  > 

6% 

17% 

2  4 
7 

1134 

4 

Wheeling*  Lake  Erie . 

Wheeling*  Lake  Erie  1st  pfd 

8 

8 

8 

15,000,000 

36*2 

ii 

27 

27 

27 

14 

14 

14 

1 1,993,500  \ 
16.146.768 
60.000,000  ( 

8 

3 

17  4 

6 

Wheeling  &  Lake  Erie  2d  pfd 

Wisconsin  Central . 

Wool  worth  (F.  W. ) . 

36,599,000 

72% 

48 

624 

48 

50 

50 

50 

.. 

1 

Dec.  20,  1912 

y 

117% 

92*j 

108% 

108% 

108% 

108*2 

108*2 

108*2 

in 

108% 

110*2 

112 

111 

112 

in‘% 

111*2 

1114 

15,000,000  s 

1J4 

Jau.  1,1913 

y 

•• 

116% 

113 

Woolworth  (F.  W.j  pfd . 

•• 

- 

- 

•• 

- 

.. 

••  ' 

..  H 

. 

. 

. 

114% 

114*2 

114% 

..  1 

•• 

BRADSTRE-ET’S,  SATURDAY,  JANUARY  4,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  January  2. 


a  Current  week. 


GOVERNMENT 


U.  S.  Oov. 


4«  coup . 1925 

3s  registered . 1908-18 

U  S.  of  Mex.  ext.  g.  1.  of 

'  1899,  skg  f(l  5s . -------- 

4s  g.  deb.  of  1904, ser.  A.1954 

Keo.  of  Cuba  g.  5s  ext.  debt .  al01=8 

San  Paulo  5s . 1919 

Japan.  Gov.  4*2  ster. loan. .1925 

2d  ser.  4*2 . 1925 

4s  sterling . 1931 

Argentine  Internal  5s  of  1909 

Panama  38  coup . 1961 

3s  rcg . 1961 

Chinese  Govt-Hg  By  5s . 

STATE  AMI  Clr 
New  York  City — 


41^8 _ 1930-00 

4%s  temp.  rets . 1962 

4s  reg . - . .  . 1^55 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 
48  ...1956 

t8/eg';:;::::v.v.v.v.v;::i958 

4s . 1959 

3^v:"v. . 

N.  Y.  State  4a . 1958 

N.  Y.  State  4a  reg- . 19o8 

N.  Y.  State  Canal  4s . I960 

N.  Y.  state  4s . 1961 


Last  sale. 

alOl  *2 

Dec 

al01% 

Dec 

all3% 

Dec 

114 

Dec 

103 

Dec 

102*2 

Nov 

95  *2 

Dec 

90 

Nov 

alOl-’s 

Dec 

a97 

Jan 

a90  % 

Dec 

89 

Dec 

82% 

Dec 

96*2 

Nov 

101% 

Dec 

1017s 

Dee 

a91 

Jan 

FY 

al04% 

Dec 

alOl 

Dee 

al04*2 

Jan 

alOl  % 

Dec 

al00*2 

Jau 

100% 

Oct 

95  *8 

Dec 

a96*a 

Jan 

98% 

July 

96% 

Dec 

094*2 

Dec 

a96% 

Jan 

a96  *s 

Jan 

83*2 

Dec 

84*2 

Nov 

101 

Nov 

100 

Nov 

100=8 

Oct 

al007s 

Dec 

alOl 

Dec 

al01*s 

Dec 

100=8 

Oet 

101% 

Oet 

a55 

Dec 

97=s 

Dec 

917a 

Sept 

a78 

Jan 

a97% 

Jgn 

96% 

Oct 

87*s 

Dec 

a88 

Jan 

105 

Dec 

al03 

Jan 

al05*2 

Jan 

94 

Oct 

a91% 

Jan 

108% 

Oct 

100% 

Deo 

a95  *s 

Jan 

123  *s 

June 

a92 

Jan 

97 

Oct 

95 

Aug 

108 

Oct 

a91*s 

Jan 

90% 

Nov 

a97% 

Dec 

a90 

Jan 

87*6 

Nov 

a89:*s 

Jau 

96*2 

Oct 

101=8 

Nov 

108% 

Nov 

109% 

Nov 

104% 

Dee 

112 

Aug 

a40 

Dee 

100 

Dee 

0100=8 

Jan 

92*2 

Nov 

all8% 

Jau 

118% 

Oet 

al05 

Dec 

100 

July 

100 

Sept 

101*2 

Nov 

al07=s 

Dec 

107 

Ang 

111 

Dec 

n!  Y.’ State  48— - . 1962 

N.  Y.  State  Canal  4s,  new. 1961 
Va.  defd  6a  Brown  Bros...... 

Tennessee  Settlement  3s. 1913 
City  of  Tokio  5s  of  1912 . 

railroad 

Ann  Arbor  1st  g. 4s.... ---.1995 
Atch.  Topeka  &  Santa  Ee— • 

Gen.  g.  4a . 1995 

Gen.  g.  48  reg . 1995 

Adtmt  4s... . . . 1996 

Adjmt  4a.  stamped . 199a 

Conv.  4s . 1955 

Conv.  4s . I960 

Conv.  5s - —-.....—1917 

E  Okla.  div.  1st  g.  4s - 1928 

Trans.  Short  Line  4s . 1953 

San.  Fe.  P.  &  P.  lstg.  68.1942 
Calif.-Arlz.  1st  ref.  4>u8.19b2 
Atlantic  Coast  Line  4s  ....1962 
Sav.,  F.  &  W.  lstg.  6s..  1934 

L.&  N.collat.  g.  4s . 1952 

S.  S.,  O.  &  G.  4s . 1918 

Brunsw’  k&West.lst  g.4s.’38 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3^8 . 1925 

!s2lr.eB.\\v:::.v::::::::i9jl 

Southwest,  dtv.  3*28 . 1925 

P  J  &  M.  div.  3*28  . 1925 

P  ,  L.  E.  &  W.  Va.  g.  4s .  .1941 
Pitts.  &  West.  1st  g.  4s. .1917 
Ceu  t.  Ohl  o  reor.  1  St  4  *28 . . 1930 

Ohio  Biver  lstg.  5s - 1936 

Butt..  Roch.*  Pitts  g.  6s. .1937 

Con.  4*28 . --1957 

Roeh.&  Pitts.  1st  con.  6s..  1922 
But*  Susq.R.R.lst  ref. 4a  ’51 
Canada  South.  1st  ext.  6s. .1913 

2d  gtd  5s . - 

Cent.  N.  E.  1st  gtd  g.  48-1961 
Cent,  of  N.  J.  gen.mtge5s.1987 

Gen.  mtge  5s  reg  . 1987 

Am.  Dock  &  Impt  5s - 1921 

Leh.  &  W.  B.  Coal  eon.  5s... 

N  Y.*  LongBr.gen.g.4s.l941 
Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1VM7 

Cent,  of  Ga.  con.  g.  5s . 1945  al07^ 

Con.  g.  5s  reg . 1945 

1st  g.  5s - 1945 

Chattan’gadiv.  p.m.g.48.1956 
Cent.Vt.lst  mtge  gtd  g.  4S.1920 

Chesapeake  &  Ohio— 

Gen.  mtge  g.  4*28 - 1992  al00% 

cSlv.44s. . 1930  092*2 

1st  con.  5  s . . . 1939 

Ref.  and  imp.  5s.........  1929 

R.  &  A.  1st  con.  g.  4s  ...1989 
R.&  A.div.  2d  con.g.4s..l989 

Big  Sandy  1st  4s . 1944 

Coal  River  1st  g.  4s . 1945 

Chic.  Gt.  West.  Ibt50yr  as.  1959 
Chic.,  Ind.  &  L.  ref.  g.  6s.  1947 

Ref.  gold  6s . 1947 

Ref.  4s . 1947 

Ind.&Louv.lstgtd  g.  4s.  1956 

Ohio.,  Ind.  &  South.  4s - 1966 

Chic.  &  Alton  g.  3*28 . 1950 

R.  R.  Refunding  g.  3s. ..1949 
Chic.  &  E.  Ill.  lstoon.g.6s.l934 

Gen.  con.  1st  5s - 1937  0107*2 

1st  g.  4s  ref.  &  imp . 1955  77*2 

Chic.  &  Ind.  C.  1st  5s...  1936 
Pur.  Mon.  1st  Coal  3s. -.1942 
Chicago  &  Northwestern- 

Consolidated  7s . 1915 

Sinking  fund  5s  ...1879-1929 

Sinking  fund  5s  reg . 1929 

Sinking  fund  deb.  6s _ 1933 

Deb.aS . 1929 

Deb.  5  s . 1921 

Deb.  6s, reg . 1921 

Gen.  4s . *997 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3*28 _ 1987 

Gen.  3*28  reg . 1987 

Fre.,  Elk.  &  Mo.  Val.  6s. .  1933 
M11..S.  &  N.  W.  1st  48.. 1947 
Mil.,L.S.& W.  lstg. 68.1921 

Micb.  div.  6s . 1924 

Ext.  and  imp.  8.  f.  g.  5s.. 1929 
Win.  *  St.  Peter  1st  78.1916 
C.,  B.  &  4.  4s  loint  bonds. .1921 

4a  loint  bonds  reg . 1921 

Gen.  4e _ .......1958 

Debenture  5s . 1913 

Southwest,  div.  4s . 1921 

Denver  div.  4s.... _ 1922  olOO 

Illinois  div.  3*28 . 1949  a85% 

Illinois  div.  g.  4s . 1949 

Illinois  div.  4s  reg 

Iowa  div.  skg  fd  4a . 1919 

Iowa  div.  6s . . . 1919 

Nebraska  ext.  4s . 1927 

Chic.,  M.  &  Puget  Sound 

1st  mtge  g.  4s . 1949 

Chic..  Mtlw.  &  St.  Paul— 

Gen.  mtge  4s,  aer.  A - 

Gen.  g.  3*as,  ser.  B . 1989 

Deb.  4a . 1934 

Conv.  4*28  recta  full  paid . 

1  a  t  Gh  to.  *  Pac. ,  W.  5  a . .  1 92 1 

Ta.  C.  &  Dav.  58  . 1919  104% 

Chic.  *  L.  Sup.  (llv.  g.  58. 1921  1 05 

Chic.  &  Mo.  Riv.  5s . 1926  106*4 


90*2 

89*b 


109*2 

o997s 

92 

90*2 

86*8 

88*2 

a77 

124% 

10934 

90*2 
86 
90*4 
64 ‘s 
a67 
1 1 9  *2 


106*. 

98 

1047s 

106 

104=s 

108*4 
105*2 
101  *» 
101 
a  98 
96*2 
96 

a84  *2 
084 
126 
a93=s 
110*2 
11034 
107 
109 
a95% 
a95*2 
a95 
a997s 
98  3« 


a98*2 


Wls.  &  Minn.  div.  5s.. ..1921 

Wisconsin  Valley  6s . 1920 

Dubuque  div.  6s . 1920 

Dakota  *  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  con.  6s. .1913 

Extension  4*28 . 1913 

C.,  R.  I.  &  P.  Ry  coup.  6s. .1917 

Gen.  g.  4s . 1988 

Gen.  g.  4s,  reg . 1988 

Deb.  5s . 1915-32 

1st  *  ref.  4s . 1934 

Chic.,  R.  I.  &P.  R.R.  4s.. 2002 


Last  sale. 


105 

10934 
111 
102*4 
10034 
100*2 
100*8 
10634 
a927s 
a91 
a89% 
a87% 
a66  *8 


Nov 
Dec 
Dec 
Oct 
Dee 
Dec 
Aug 
Sept 
Jan 
Dec 
Jan 
Jan 
Jau 
Dec 
Nov 
Dec 
Dec 
Sept 
Get 

Jan 
Dec 
Dec 
Dec 
Jan 
Oot 
89  Dec 
86*4  June 
100**8  Oct 
Nov 
Nov 
Dec 


B.  C.  R.  &N.  col.tr.  58.-1934  al087s 

R.  I.,  Ark.  &  L.  4*28 . 1934  87*2 

Keokuk*DesM.l8tg.58_1923  99 
St.  P.  &  K.  C.  Short  Line  4*28  090 

Choc..Okla.& Gulf  gen.  5s. ’19  102 

Con.  g.  5  s . 1952  106 

Cldc.,  St.  P.,Minn.  &  Omaha — 

Con.  6s . 1930  al20 

Con.  6s, ref.  3*28 . 1930  a89% 

Deb.  g.  5s . 1930  al02 

C. ,St.  P.  *  Minn,  lat  68..1918  120 

St.  P.  *S.  C.  lstg.  6S...1919  0109*4 

Chic.  &  W.  Ind.  gen.  g.  6s..  1932  107*2 

Con.  4s . 1952 

Cinc.,H.*Day.lstref.  g.  4a. ’59 

2d  4*28  . 1937 

Cine.,D.  &  I.lst  gtd  5s. .1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  &W.  lstg.  5a. .1935 
Cleve.,  Cine.,  Chic.  &  St.  L.— 

Gen.  g.  4s . 1993 

Deb.  g.  4*28 . 1931 

St.  L.  div.  48 . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  div.  1st  g.4s..l991 

C.,  I..  St.  L.  &  C.  4s . 1936 

Cin.,S.*C.  1st  con.  g.  5s. 1928 
C.  C.  C.  &  Ind.  gen.  6s  ..1934 
Peoria  &  E.  1st  con.  4s. .1940 
Peoria  *  E.  Income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4*28.  ...1935 
Del.  * Hud.  conv.  deb.  4s..  1916 
1st  lien  equip.  15-yr  g.4*2S.’22 

1st  ref.  4s . 1943 

Al.  &  S.  conv.  gtd  3*28..1946 
Delaware,  Lack.  &  W. — 

Mor.  &  Es.  1st  mtge7s..  1914 
M.  &  E.  1st  con.  g.  7s. .  .1915 

M.  &  E.  1st  &  ref.  3*28.-2000 

N.  Y.,  L.  &W.  1st  6a.. ..1921 

N.  Y..L.  *  W.  con.  5  s - 1923 

N.  Y..  L.  &  W.  Imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4*28 . 1936 

lat  and  ref.  5s  . . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s.  .1939 
Mge  &  col.  tr.  g.  4s,  A.. .1949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s . . . 1935 

Det.  &  Mack.  lstg.  4s - 1995 

Dul.,Miss.  &  Nor.gen. 58.1941 
Dul.  &  Iron  Range  1st  5s.. 1937 
Dal.,  S.  S.  &  Atlantic  5a.. 1937 
Elgin,  J.  &  East.  lstg.  5a..  1941 
Ene — 

N.Y.&Erie  3d  ext.g.4*28.  .’23 
4th  ext.  5s . 1920 


101 
8634 

103 

a92% 

92*s 

91 

93*8 

90 

97*2 

107*8 

123 

a89 

<147*2 

a35 

093*2 

a93% 

097*4 

10078 

o98*2 

088*2 

103*4 

0105**8 

90 

no**! 

105 

96  *2 
87*4 

97 

082*4 
096 
083*2 
78  7s 

079  *>4 
87 
105 
103*2 
103 
110 

99*4 

103 


Nov 

Dec 

Deo 

Jan 

Dec 

Jan 

Dec 

Aug 

Nov 

Oct 

Jan 

Dec 

Aug 

Mar 

July 

Aug 

Dee 

Dec 

Oct 

Dec 

Dec 

Nov 

Dec 

Deo 

Oct 

Oct 

Nov 

Deo 

Dee 

Dec 

Jan 

Sept 

Get 

Jan 

Jau 

July 

Jan 

Dec 

May 

Dec 

Sept 

Jan 

Jan 

Jan 

Jan 

Nov 

Jan 

Jan 

Jan 


.1949 

97 

Sept 

.1919 

a99Hi 

Jau 

.1919 

a  104 

Dec 

1927 

a9C  Hj 

Dec 

.1949 

a93% 

Dec 

.1989 

a98=s 

Dec 

.1989 

a83% 

Jan 

a91 

Dec 

d . 

alOO ‘a 

Jan 

.1921 

1 04  *2 

Dec 

May 

Sept 

Nov 


lat  con.  g.  7s . 1920  0115 

Erie  Railroad — 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  48 . 1996 

Conv.  g.  4s,  ser.  A - - 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erle-Penn.  col.  tr.  48 . 1951 

Long  Dock  con.  g.  6s - 1935 

Buff.,  N.  Y.  &  Erie  1st  7s  1916 

Chic.  &  E.  1st  g.  4-5s _ 1982 

N.  Y.  &  Gr.  Lake  g.  5s  .  1946 
N.  Y.  ,L.E.& W.g.fund.7  8  1920 
N.Y..L.E.&  W.Coal*RR.6s 
N.  Y..L.  E.  &  W.  D.  &  Imp.  6s 
N.Y..S.  &  W.  1st  ref.  58.1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  1st  gtd g.58. 1942 
Midland  N.  J.  ext.  5a. .1940 
Ev.  &  Ind.  1st  con.  gtd  68.1926 
Ev.  &  T.  H.  1st  gen.  5s. ..1942 

1st  con.  6s . 1921 

Sullivan  Co.  Br.  lat  6s..  1930 
Flor.E.Coast  lat  mtge  4*28.  .’59 
Ft.W.&D.C.  1st  g.  4-68.. 1921 
Ft.  W.  *  Rio  Gr.  g.  3-4s. ..1928 

Gal.  H.  &  H.  1st  5s . 1913 

Great  North em- 

lst  &  ref.  4*48 . 1961  ol00*2 

St.  P. ,  M.  &  M .  1 8t  con.g.  6s . .  ’  33  121*2 

St.P.,M.&  M.con.  6s  reg.. ’33 

Con.  4s . 1933 

Reduced  to  4*28 . 1933 

E.Minn.  Nor.  div.  1st  4a. 1948 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  5a...  1937 
Mont.  Cent.  1st  gtdg.  6s. 1937 

Minn.  Union  1st  6s - 1922 

Green  Bay  deb.  B .  ol5**4 

G.&S.Is.  Istref.*ter.g.5s.l952  o95 
Hock.V.  1st  con.g.  4*28... 1999  O101 
Col.&  Hock.  YMst  ext.  4s.  1948  92 

Col.  &  Tol.  1st  4s . 1955  92 

Hous.  Belt  &  Terml  1st  5s. 1937  101 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s . 1955 

1st  gold  3*28 . 1951 

4s,  L..N.O.  &T . 1953 

Pur.  lines  3*28 . 1952 

Cairo  Bridge  1st  4s . 1950 

Lichfield  div.  1st  3s - 1951 

C.,St.  L.  &  N.  O.  g.  5s. .1951 

St.  L.  div.  3*28  . 1951 

Memphis  div.  1st  4s _ 1951 

Omaha  div.  lstg.  38  ....1951 

Louv.  div.  g.  3*28 . 1951 

Louv.  div.  g.  3*28  reg _ 1951 

Western  Line  1st  g.  4s.  .1951 
Carb.  &  Shaw.  1st  g.  4s. 1943 
Ind.,  Ill.  &  la.  1st  g.  4s. -1950 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ref.  g.  4s . 1951 

Jamestown  F.  A  Clear.  48.1959 

Kansas  City  80.  3s . 1950 

Ref.  &  Imp.  5s . 1950 

Kansas  City  Terminal  4s.. 1930 
Lake  E.  &  West.  1st  5s... 1937 

2d  mtge  g.  5s . . 1941 

No.  Ohio  1st  g.  5s  .......1945 

Lh.  V.  N.  Y.  1st  gtd  g.  4  *28. 1940  <1103*2 

1st  gtd  4*28  reg . 1940  104*2 

Elmira,  Cort.  &  Nor.  58.1914  103 

Lehigh  Valley  Coal  1  st  5  s . .  1933  1 06  *2 

Leh.  Val.  of  Pa.  con.  g.  48.2003  96 *s 

Leh.  V.  Ter.  1st  gtd  g.  6s.  .1941  112**4 

Lehigh  *  N .  Y  1st  g.  4s. .1945  93 

Long  Isld  1st  con.  g.  5s. ..1931  10834 

Gen.  g.  4s _ ...1938  «94 

North  Shore  1st  con.  5s  .1932  104*4 

Unified  4s . 1949  91 

Gtd  ref.  g.  4s . 1949  94*2 

Ferry  4*28 . 1922  96*4 

N.Y.&Rock.Bch  lstg.5s.. ’27  103 

Louisiana  &  Ark.  1st  58-1927  -93*8 


Dec- 
Dec 
Dec 
Sept 
July 
Nov 
July 
Oct 
Jan 
Dec 
Jan 
Dec 
Dec 
Jan 
Nov 
Deo 
Deo 

Deo 
Dec 
Mar 
Dec 
Dec 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 

Dec 
Dee 
Sept 
Nov 
Oct 
Aug 

Oct 
Dec 
Dec 

Dec 
Dee 
Dec 
Dec 
Jan 
Nov 
Apr 
Dec 
Aug 
May 
Sept 
Oct 
Oct 
Nov 
Jan 
Dec 
May 
May 
June 
Dec 
June 
Deo 
Dec 
Nov 
Aug 

Jau 
Dee 
Sept 
Dec 
Nov 
Sept 
Dee 
Dee 
Nov 
Sept 
Dee 
Dec 
Jau 
Nov 
Dee 
Dec 
Dec 
Nov 
Jau 
Sept 
Dec 
Feb 
July 
Nov 
Nov 
Aug 
Aug 
Aug 
OCt 
Aug 
OCt 
July 
Aug 
Dec 
Deo 
Jan 
May 
Dec 
Dee 
Dec 
Dec 
Sept 
104*4  June 
Dec 


075 

086*2 

083*2 

077*4 

089*4 

124 

110 

110*4 

103*2 

116*4 

107**s 

100*4 

103 

108*2 

o86**4 

98**4 

111*2 

106 

102 

110 

95 

96*2 

107 

77*2 

99*2 


122 
098*8 
104 
97 
95  7s 
109 
124"s 
114*4 


102 
98*8 
095*4 
91*>4 
096 
86*4 
94  7S 
75 ‘s 
113*4 
85*2 

103 
75*8 
85*2 
83 
92  >2 
94*2 
94 

107 

98 

o62  *2 
94 
72*2 
098*4 
o9634 
106*2 

104 


May 

Mar 

Oct 

Oct 

Oct 

June 

Nov 

Dec 

Deo 

Dec 

Dec 

Nov 

Oct 

Nov 


Last  sale. 
31  ol07%  Dec 
114 
111*8 
111  *-2 
69**8 
110*2 
119*4 
098*2 
110*4 
91*2 
109*2 
90*2 
100*2 
94 
92*2 
1 03  *2 


95*8 

90*4 

100 

124*2 

o6234 

094*2 

080*4 

99  34 
078 
77 
087 
1047e 
88 


Louisv.  &  Nash,  rol.tr. g. 5s 

Gen.  mtge  6s . 1931 

Gold  5s . 1937 

St.  Louis  div.  1st  g.  6S..1921 

St.  Louis  2d  3s . 1980 

E.,  H.  <fc  Nash.  lstg.  68-1919 

N.  O.  &  Mob.  1st  6s . 1930 

Unified  gold  48 . 1940 

Pensacola  &  At.  1st  6s..  1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  lstg.  5s. .1937 

L. &Nash.-So.RyJoint  4s. 1952 
Npt  &  Cin. Bridge  4*28 ..1945 

Pad.  &  M.  1st  4s . 1946 

Atl. ,  K.  &  Cin.  div.  g.  4s. .  1955 
Mob.  &  Mont.  4*28  . 1945 

M. ,  St.  P.  <&  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn.,S.S.M.& A.lst  4s.  1926 
Minn.&St.L.  1st  con.  5s.. 1934 

lat  7s . 1927 

1st  and  ref.  g.  4a . 1949 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4s . 2004 

St. Louis  div. lstref.g. 48.2001 
Gen.  mtge  skg  fd  4*2-s. —1936 
Dal.  &  Waco  lstgtdg.5s.1940 
K.  C.  &  Pac.  1st  4s . 1990 

M. ,K.  &  T.of  T.  1st 5s— 1942  ol00*2 

Mo„  Kans.  &  E.  1st  58-1942  108 

Mo.,Kans.  &  Ok.  1st  5s  — 1942  Ol04*s 
Sherman,  S.  &  S.  5s.. .—1943  ol03 
Tex.  &  Ok.  1st  gtdg.  5s- 1943  101 

Mo.  Pacific  1st  con.  g.  68-1920  olOb 

Trust  g.  5s . . . 1917  <t99 

40-yrgold4s . 1945  <t70 

1st  col.  g.  5s . 1920  97*2 

Conv.  5  s . 1959 

Cent.  Bob  U.  P.  1st  4S..1948 

Cent.  br.  1st  gtd  g.  4s - 1919 

Pac.  of  Mo.  lstex.g.  4e..l938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L. ,  I.  M.&  S.ref.g.48.  .1929 

Gen.  con.  ry  &  1.  g.  5s - 1931  <1104*2 

Rlv.  &  Gulf  div.  lstg.4s.1933  «83 

VerdVaLI.&W.lat  58—1926  o96 

Mobile  &  Ohio  new  6s . 1927  a  ll63s 

Ext.  g.  6s - - - 1927  112ss 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  &  Cairo  col.  4s - 1930 

Nash.,  C.  <fc  St.  L.  1st  7s  -1913 

1st  con.  g.  5s . 1928 

McM.,  M.W.&  A.  Ist6s.l917 
Nat.  R.R.  of  Mex.  eon.  4s..l951 
Nat.Rail  ways  of  M  ex.4  *28 . 195  7 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  &  C.  58— — 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge3*2S . 1997 

Gen.  mtge  3*28  reg . 1§97 

Deb.  g.  4s . 1934 

Mich.  Cent.  col.  g.  3*28-1998 
Lake  Shore  col.  g.  3*28  —1998 
Lake  Shore  col.  g.  3*28  reg-- 
W.  Shore  gtd  coup.  4s  ..  .2361 

W.  Shore  gtd  4s  reg . 2361 

Carth.  &  Adir.  lat  g.4a,.1981 
R.,  W.  &  O.  con.  1st  ex.  5s.’22 
Rutland  1st  con.  4*2S— .1941 
Beech  Creek  lstg.  4s.. .1936 
Oswego  &  Rome  2d  5s— 1915 
Ogd.  &  L.  C.  1st  gtd  g.  4s.  1948 

N.  Y.  &  Harlem  g.  3*28.2000 
St. Law.  &  Adir.lstg.5s. 1996 
Mohawk  &  Malone  4S..1991 

Lake  Shore  &  Mich. So. — 

G.  3*28 . 1997 

G.  3*28  reg . 1997 

Deb.  g.  4s . 1928 

4s— - . 1931 

Mich.  Cent.  1st  g.  3*28  -1952 

4s . 1940 

Deb.  4s . 1929 

Det.  Riv.  Tun.  4*28.-1961 
N.  Y.,  C.  &  St.L.lat  g.  48.1937 

1st  g.  4s,  reg . 1937 

Debf4s . 1931 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . . . 1948  <rl25*4 

Conv.  deb.  6s  reg . 1948  al23 

Conv.  3*28 . 1966  <186*2 

Non-conv.  deb.  3*28  . 1954  80 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1956 

Deb.  3*2S . 1956 

NewEng.R.R.con.g.4s..l945 
Harlem  ttiv.&Portcliester  4s 

Housatonlc  con.  5s . 1937 

Bost.<fc  N.  Y.Air  L.lst  g.4s.’55 
N.  Y.,  W.&  Bos. lstg.  4*2S.’46 
N.Y.,0.  &  W.  ref. 1st  g.  48-1992 

Gen.  4s . - . 1955 

Norfolk*  South.  Istg5s..l941 

1st  ref.  5s  ser.  A . 1961 

Norfolk  &  West.  gen.  6S..1931 

Imp.  &  ext.  6s . 1934 

Conv.  4s _ 1932  <zll2 

Sub.  receipts,  full  paid .  116 

Div.  lstllen  &  gen.  g.  4s.l944 

1st  con  g.  4s . 1996 

Poca.  C.  &  C.  Co.  It.  4S..1941 
Col., Conn. &Tol.  lstg.  5s.  1922 
SciotoV.*N.E.lst  gtd  4sl989 
New  River  1st  gold  6s... 1932 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  Hen  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

Dulu  thShortLlne  gtd  5  s.  1916 
St.  P.  &  N.  P.  gen.g. 68-1923 

Washington  Cent.  4s - 1948 

No.  P.  Ter.  Co.  1st  g.  6s. -1933  ullO  U 
Ore.-Wash.  R.  R.  &  Nav. 

1st  &  ref.  g.  4s . 1961 

Ore.  Ry  &  N.  eon.  g.  4s.. 1946 

Pac.  Coast  Co.  1st  g.  5s - 1946 

Penn.— Pa.R.R. conv.  3*28.1912 

10-yrconv.  g.  3*28 . 1916 

Con.  g.  5s . 1919 

Phil.,Balt.&  W.  lstg.  4s. 1943  alOO 
U.  N.  J.  R.  R.  &  Canal 

gen.  4s . . . 1944 

Allegheny  Valleygen.4s. 1942 
Del.Riv.Bridgelst  g.4s,1936 
Pennsylvania  Co.— 

1st  real  estate  g.  4s . .  1923 

Tr.  ctfs,  gtd  3*28 . 1916 

Gtd3*2S0ol.tr.ctfs,ser.A.1940 
Gtd  3*2Seol.tr.ctf8,ser.B.1941 

Gtd  3*2 . 1937 

Gtd  4*28  1st  c . 1921 

Gtd  4*28  reg . 1921 

Gtd  g.  15-25  yr  4s . 1931 


Nov 

Oct 

Ang 

Sept 

Dec 

Nov 

Dec 

Oot 

Dec 

Oot 

Oct 

Sept 

Oct 

Dec 

Dec 


a87*2 

81 

o92*s 

93*s 

103*4 

o817s 


107 
85*2 
85  7s 

101  :*8 
107*v 
10734 
77 
088 
080*4 
088*4 
87*4 

086*4 

8334 

o91 

78‘s 

078*2 

7734 

098 

097 
88 
106 
96 
98  34 
101 
85 
87*2 

108 
099 

o8734 

87*8 

092*4 

092 

086 

98 

88*2 

98*2 

099*2 

9834 

88 


89*2 

90 

90*2 

99*4 

99 

115 


Dee 

Sept 

Dec 

Oct 

Jan 

Jan 

Jan 

Oct 

Dec 

Dec 

Jan 

Sept 

Sept 

Jan 

Nov 

Dec 

Jan 

Nov 

Dec 

Jan 

Jan 

Dec 

Jan 

Dec 

Dee 

Nov 

Dec 

Jan 

Jan 

Jan 

Jan 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Mar 

Dec 

Jan 

Dec 

Jan 

Sept 

Jan 

Dee 

Jan 

Dec 

Jan 

Dee 

Jan 

Jan 

Oot 

Deo 

Oct 

Dec 

Mar 

Nov 

Dee 

Sept 

Dec 

Jan 

Dec 

Jan 

Jan 

Jan 

Apr 

Aug 

Dec 

Jan 

Nov 

Dec 

Dec 

Dec 

Dec 

Sept 

Deo 

Oct 

Aug 

Nov 

Sept 

Aug 


99*2  June 
o975s  Jau 
094*2 
89  "s 

102  34 

98 


Dec 

Feb 

Apr 

Dee 


125*s  July 
124*2  May 
Dee 
Oct 
Dec 
Jan 
Deo 
Mar 
Oct 
May 
Jan 
Dec 
Jan 
Nov 
Dee 
Dec 
Oct 
July 
Dec 
Mar 
Jan 


092*2 

o9634 

90 

100:*8 

95 

124 

a98*s 

9634 

068 

08 

94‘s 

102*8 

96*2 

100 

113 

103*4 


091*4 
093*2 
100 
99  7s 
097 
110 


101  *2 
100*8 
100 

101  :*8 
97  "h 
89*4 
86 
89 
103 
102*4 
96 


Con.  4s _ .... _ .........1948  ol01*2 


Con.  g.  4s_... _ .........1943 

Erie  &  Pitts,  gtd.  4*28  -1940 
G.  R.  &  Ind.  1st  g.  4*28-1941 
T0I..W.V.&  O.  ser.B  4S..1933 
Cleve.  &  Pitts,  gtd.  3  *2-s,  ser.C 
P..C..C.&  St.L.g.4*28,  A. 1940 
G.4*28,B . 1942 


102*4 
91  >-4 
101  >-2 
102  '*8 
90*s 
104*4 
10434  July 


Jan 

Jau 

Dec 

Oct 

Jan 

Mar 

Jan 

May 

An 

Sept 

Dec 

Dec 

Apr 

Nov 

Sept 

Dec 

Dec 

Dec 

Jan 

Nov 

May 

Dec 

Nov 

Oct 

July 


Last  sale. 

Gtd  4s,  ser.  D . 1945  97  Deo 

Gtd  4s,  ser.  F . 1953  96  Nov 

Ser.  G,  gtd  4s . 1957  97  July 

Ser.  E,  3*2S . 1949  95*4  Sept 

Pere  Marquette  ref.  4s _ 1955  58*e  Nov 

Gtd  4s . 1955  56*2  Nov 

1st  con.  5s . 1939  96  Sept 

Pt.  Huron  div.  os . 1939  97  Nov 

Chic.  &  West  Mioh.  6s. .1921  98  Oct 

Flint  &P.Marq.  lstg.  0s..’2O  104  Oct 

Pitts.,  S.  &  L.  E.  1st  g.  58.1940  113  July 

Reading  gen.  4s . 1997  «9634  Jan 

Jersey  Cent.  col.  g.  4s— .1951  95  Dec 

Rio Grandejct.lst gtd 5S— 1939  al09  Dec 
S.  A.  &  A.  P.  1st  g.  gtd4s.l941  as8534  Jan 
St.  Jo.  .fcGr.Isld  1st  2-3  48-1947  88*2  Dec 

St.  Louis  <V:  San  Francisco — 

Gen.  mtge5s.— — . . 1931  104  Dee 

Gen.  mtge  6s . 1931  118*2  Sept 

St.  L.  <&  S.  F.  ref.  g.  48-1951  a75  Jan 

Con.  g.  4s _ _ _ 1996  <185*2  Dec 

Gen.  lien  5s . 1927  a82  Jan 

Southwest  <liv.  5s . 1947  alOO  Dec 

K.C.,Ft.  S.&M.con.g.6s.l928  alll34  Jan 
K.C.,Ft.S.&M.ref.gtdg.4s.’36  «76>2  Jau 

K.  C.,  Ft.  S.  &  M.ref.  4s  reg—  77*2  July 
K.  C.  &  M.  B.  lstg.  5s  ..1929  103*2  July 

Oz.& Cher. Cent.  Istgtd5s.’13  <z99*s  Jan 
St.L.,Rock.Mt.&  Pac.5s„ 1955  a80  Jan 

St.  L.  Southw.  1st  g.  4s...  1989  o8934  Dec 

2d  inc.  4  s _ _ _ _ 1989  <181*2  Dec 

Con.  g. 4s . 1932  <z80*2  Jan 

Seaboard  Air  L.  50-yrg.  4s. 1950  86*s  Oot 

50-year  g.  4s  stpd . 1950  a 8 5  a4  Dec 

Adi.  5s . 1949  a76*4  Jan 

Ref.  g.  4s . 1959  a79  Deo 

Ga.  &  Ala.  1st  con.  6s  —.1945  104 7s  Nov 

Ga.,  C.  &  N.  1st  gtd  58-1929  104 *<4  Sept 

AtL  &  Bir.  1st  g.  4s . 1933  87  July 

Carol-Cent.  lstcon.g.4s  .1949  93*2  Apr 

Fla.  Cent.  <fe  Pen.  ext.5s.1930  104  Nov 

Sea.  &  Roanoke  1st  58—1926  105  May 

South.  Pacific— 

H. &Tex.Cent.lstg.5s -1937  109*4  Sept 

H.<&Tex.Cent.gen.g.4s..l921  9434  Dec 
Gal..  H.  &  Sau  A.  Mex. 

&  Pac.  div.  5s . 1931  10434  Dec 

H.B.<fcWest.Tex.gtd5s— 1933  103  Deo 

S.  P.  Co.  col.  tr.  4s . 1949  a9214  Jan 

So.  Pac.  conv.  4s _ 1929  a9234  Jan 

GilaVal.,G.<fcN.lstg.  5s. 1924  102  *s  July 

Cent.  Pae.  lstref.gtdg.  4s.’ 49  94-*s  Dec 

Cent.  Pac.  gtd  g.  3*28 - 1929  90*2  Dec 

T.  S.  L.  1st  gtd  g.  4s  ..1954  91  Nov 

S.  P.  R.R  Co.  1st  ref. 

mtge  skg  fd  4s . . 1955  a93*s  Jan 

San  Fran.  Term’l  1st  4s  .1950  a877s  Dec 

8o.Pac.Coastlstgtdg4s.1937  91*2  Sept 
Mor.,  La.  &  Tex.  1st  6s.  1920  107*4  Dec 

Oregon  <fe  Cal.  1st  5s  ...1927  101  Oct 

Austin&N.W.lst  gtd  58.1941  105  Nov 

South.  Ry.  1st  con.  g.  6S..1994  aloe’s  Jan 
Dev.  &  Gen.  4s,  ser.  A— 1956  a78*4  Jan 

St.  L.  div.  1st  g.  4s . 1951  88  Dee 

Mem.  div.  4*28-6s . 1996  107*8 

E.T..V.&G.  eon.lstg.5s. 1956  al09*4 

Reorg.  lien  g.  5s . 1938  105*s 

Div.  1st  5s . 1930  106*2 

Ga.  Pac.  1st  g.  6s . 1922  1097e 

Rich.  &  Danv.  con.  6s  ..1915  102 

Deb.  5s . 1927  10434 

Va.  Mid.  gen.  5s _ 1936  108*4 

Va.  Mid.  ser.  D  4-5s . 1921  10334 

Ga.  Mid.  1st  3s . 1946  64 

Wash.O.Jfc  W.  1st  gtd  4s. 1924  93*2 

W.  N.  C.  1st  con.  g.  68—1914  102 

S.  C.  &  Ga.  1st  g.  5s . 1919  102:)s 

Mob  &  Ohio  col.  g.  4s. ..1938  a86*4 

Mob.& Blr.pr.lieng.5s.. 1945  105*2 

Mob.  &  Bir.  mtge  g.  4S-1945  77*2 

Ala.  Cent.  1st  ts  . 1918  105*4 

Rich.  &  Meek.  1st  e.4s..  1948  73 

Ter.AssnofSt.L.lstcon.g.5s.’44  111 

Gen.  ref,  skg  fd  g.  4s - 1953  94-’s 

St.L.Mer.Bridgegt46s„1930  106 

Tex.  &Pae.  1st  g.  5s . 2000  al07 

2d  g.  inc.  5s . 2000  51 

Tol.,  P.  &  W.  1st  gtd  4s. ..1917  93 

Tol.  <&  Ohio  Cent.  1st  6s... 1935  al06*2 

Gen.  g.  5s . 1935  103 

Western  div.  1st  g.  5s  — 1935  10734  June 

Kanawna  &  Mich.  4s - 1990  91*2  Dec 

Kanawha  &  Mioh.  2d  5s. 1927  9834  Dec 

Tol., St.L.&W.pr.Uen3*2S. 1925  a84  Dee 

Gold  4s . 1950  a56  Jan 

Col.  4s . 1917  68  Deo 

Tor., Ham. &  Buf.lstg.4s„1946  a89  Jan 

Dlster&Del. lstcon.g. 5s. 1923  al04*2  Jan 

DstreL4s . . 1952  85*2  June 

Union  Pac.  Ld  Gt  4s . 1947  a99_*s  Jan 

LdGt4sreg . 1947  987s 

Conv.  4s . . . 1927  e97 

Ref.  4s . 2007  a95*4 

Ore.  Short  L.  1st  6s . 1922  alll*4 

Ore.  Short  L.  con.  5s _ 1946  al09*4 

Ore.  Short  L.  gtd  ref.  4s. 1929  a92 

Vandalla  con.  g.  4s,  ser.  A.  1955  94 

Con.  4s,  ser.  B . 1957  943s 

Va.  <fc  Swn.  1st  con.  5s _ 1958  96 

VeraCruz<fePae.lst4*28— 1934  94 


Deo 

Dec 

July 

Oct 

Dec 

Oct 

Apr 

Deo 

Nov 

Dee 

Sept 

Nov 

Nov 

Jan 

Nov 

Dec 

Sept 

Sept 

AUg 

Oot 

Sept 

Dec- 

Nov 

Dec 

Deo 

Nov 


Wabash  1st  5s . 1939  «105  *2 

2d  5s . 1939  a99 

Deb.  6s . 1939  90 

1st  lien  equip,  s.  f.  g.  58.1921  99 '» 

Ref.  &  ext.  4s . 1964  a647s 

Ref.  &  ext.  4s  Cent.  Tr.  ctfs. . .  65  *2 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs  «61  *2 
Omaha  div.  lstg.  3*2S  ..1941  69 

Detroit  &  Chicago  5s _ 1941  107 

Des  Moines  div.  1st  g.4s. 1939  80 

ToL&Chic.  div.  lstg.  48.1941  80 

Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954  30 

Pitts.  Term.lst4s  Cent.tr.ctfs  a27  >2 
Pitts.  Term.  Ist4s  Col.tr.  ctfs  28 

Pitts.  Term.  2d  g.  4s _ 1954  2 '4 

Pitts.  Term.  2d  g.  4s  tr.  etfs..  «2  *s 
Wash.  Term.  1st  gtd  g.  48.1945  100 

West.  Maryland  1st  4s _ 1952  <183*2 

W.  N.  Y.  &  Pa.  1st  5s . 1937  «100*4 


Nov 

Jau 

Jan 

Dec 

Dec 

Jan 

Dee 

Nov 

Dec 

Oct 

Jan 

Jan 

June 

Dee 

Jan 

Nov 

Dec 

Dec- 

Oct 

Aug 

Dec 

Dec 

Jan 

Dec 

Nov 

Dec 

Oot 

Jau 

Dec 

Oct 

Oct 

Jan 

Dec 

Nov 

Jan 

Dec 


98 

084 

82*2 

101*2 

93 
96 
97*2 
9534 

94 
9634 


Beth.  Steel  1st  ext..  5s . 1926  o90 

1st  &  ref.  mtge.  5s . 1942  a8534 

Br.  Rapid  Tran.  g.  5s . 1945  0103*4 

Ref.  conv.  4s - - 2002  o91r*s 

Kings  Co.  Elev.  1st  g.  4s -  83*2 

KgsCo.  El.  1st  g.  4sstpd  gtd—  83*2 
Bklyn  C.  1st  con.  58—1916-41  ol02 
Bklyn,  <4.  Co.*  Sub.con.gtd.5s  098*2 
Bklyn Un. El.lstg.4-5s— 1950  alOO3* 
Bklyn  Union  Elev. stpd. 1950  101 

Nassau  Elec. gtdg. 4s— 1951  o79 

Bklyn  U.G.  lstcon.g.  5s-1945  a  10534 
Buffalo  Gas  Co.  1st  g.  5s...  1947  65 

Buff.  & Susq.  Iron  s.f.  5S..1932  97 

Bush  Term.  1st  mtge  4s... 1952  89 

Con.  5s . 1955  96*2 

Bldgsgtd5s.tax  exempt.  1960  97 

Cal.Gas*  El.unf.*ref.5a..l937  a9434 

Cent.  Leather  Co.  g.  5s _ 1925  o947g 

Chino  Copper  1st  conv. 6s..  1921  al90 
Col.  Fuel  &  I.  g.  s.  f.  g.  58-1943 
Col.  Inds.  1st  m.  col.  tr.  5s.  1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  &  L.lst  ref .g.4  *28  stpd 

Consolidation  Coal,  Md„  5  s _ 

CodsoL  Tobaecog.  4s . 1951 

Continental  Coal  1st  s.L5s..l952 

Corn  Prod.  ref.  a.  f.  5s . 1931 

Sink,  fund  5s . 4... .1934 

Cuban- Am.Sugar  col.  tr.6s.  1918 

Detroit  City  Gas  g.  5s . 1923  alOO 

Det.Edison  1st  m. col.  tr.5s.  1933  1015s 

Det.  United  lstcon.g.4*2S.1932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4*28 
Equit.Gas(N.Y.)lstcon.5sl932 
Gas* Elec.,  Bergen  Co., con.  5s 

Gen.  Elec.  con.  deb.  5s . 1917 

3*2S . 1942 

Deb.  5s  tern,  rets.,  full  pil _  al037s 

General  Motor  s.f.  6s . 1915  a9834 

Grand  Rap.  Ry  1st  g.  5s  —1916 
Havana  Elec.  Ry  con.g.  5s.  1952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

III.  Steel  deb.  4*28 . 1940 

Ind.  Steel  1st  5s  rects . 1952  alOl 

Insp.  Cop.  6s  sub.  rects  2d  pd..  al08*2 

Interborough-Met.4*2S - 1956  a807s 

Interb.Rpd  Tran,  gpld  58—1952  <tl0334 
Int.  Mercantile  Mar.  4*23-1922  a66 

Int.  Navigation  5s . 1929  a79*2 

Int.  Paper  1st  con.  g.6a.. .1918  al02 

Conv.  5s . . r. _ ..1935  a87 

Int.  Steam  Pump  s.  f.  5s.. 1929  a88*2 

Intemat.  Trae.  col.  4s - 1949 

Kan.&H.C.*C.lsts.  f.  5s..  1951 
Kings  Co.  E.L.  *  P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

Edison  Elec,  of  Bklyn  4s . 

Lack.  Steel  1st  conv.  g.  5s.  1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919  alOl^ 

1st  ref.  &  ext.  5s . —1934  alOO**4 

Liggett&Myers  7s  temp,  bonds  all9*a 
Liggett&Myers  5s  temp,  bonds  n9634 

Man.  Ry  con.  mtge  4s . 1990  93*2 

Con.  4s  tax  exempt .  n94 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  61*4 

Lex.Ave.&P.F.lst  gd5s.l993  102 

Col.  &  9th  Ave.  5s . 1993  al01*2 

Bway*7thAv.lstcon.g.5s.’43  al03 
Metro. Tel.&Tel.  1st  s.f.  5s  1918  101  *2 

Mex.  Petrol.  1st  conv.  68—1921  alOO 
Mich.  State  Tel.  1st  5s  ...1924  alOO 
Milwaukee  Gas  Light  4s..  1927  a90 

Milwaukee  Electric  4*2- -1931 
Minn.StreetRy.con.  g.  58-1919 

Mortgage  Bond  6s _ 1922-32 

Nat.  Enameling  &  Stamping  5s 

Nat.  Starch  deb.  5s . 1930 

Nat.  Tube  1st  68  . 1952 

New  Orl.  Ry  &  Lgt  gen. 
mtge  4*2  s . 1935 


a74*s 

a69*2 

a88 

106*2 

103 

181*2 

80 


IOO 

98 

103=8 

a887s 


94*2 
102 
99*2 
95 
89% 
a99*4 

N.  y7  Air  Brake  conv.  63.1928  al01*4 
N.Y.  Dock 50-yr lstg. 48-1951  a86 

N.Y.G.E.L.,H.&P.col.tr.5s.’48  alul34 
■  m  Mm —  a8 4% 
a99*2 
a77% 
a57*2 
a97>2 
102*8 

94 
92 

95 

a99*2 
1157s 
101*8 


Last  sale. 
Jail 
Jan 
Dec 
Jan 
Dec 
Dec 
Jan 
Dec 
Jan 
Dec 
Dee 
Jan 
Oot 
July 
Dec 
Nov 
Nov 
Jan 
Jan 
Jan 
Dec 
Jau 
Dec 
Sept 
Oct 
Dec 
Oot 
Deo 
Dec 
Nov 
Dec 
Deo 
Jan 
Jan 
Jan 
Oct 
Sept 
Oct 
Nov 
Jan 
Jan 
Sept 
Nov 
Deo 
Dee 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Dec 
Aug 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Jan 
Jan 
Jan 
Dec 
Deo 
Jan 
Nov 
Jan 
July 
June 
Dec 
Deo 
Deo 
•Tan 
Deo 
Dec 
Oct 
Nov 
Dec 
Oet 
Sept 
Jan 

Oot 
Dee 
Dec 
Jan 
Deo 
Deo 
Jau 
Jau 
Jau 
Dec 
Deo 
Dec 
Oot 
Jan 
Dec 
Dec 
Dec 
Oct 
Aug 
Dee 
Jan 
Jan 
Jan 
Dec 
Jan 
Dec 
Jan 
Dec 
Jan 
Jan 
Jau 
Nov 
Jau 
Dee 
Jan 


78 
98 
113 
122*2 
104 
88*4 
a95  *s 
a94*4 
aSO 


a87"'s 

100% 

a96 

8134 

a92*2 

98 


a99  *s 
100*2 
a88 


Gen.  g.  3-4s . . 1943  86 

Wheel.*  L.E.  Ry  1st g.5s. 1926  101*2 

W.  &L.  R.  R.  lstcon.  g.4s.l949  a80*2 

Wheeling  div.  1st  g.  5s..  1928  100 

Win. -Salem,  S.  B.,  4s . 1960  90% 

Wis.  Cent.  1st  gen.  g.  4s... 1949  a91 

Superior  &  Dul  div. 4s— 1936  89 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s... 1948  a83  Dec 

AUl8-Chalmers58 . 1936  a57  Dec 

5s  tr.  co.  ctfs .  60*8  Dec 

5s  tr.  co.  ctfs  stpd .  a59  Dec 

Am.  Ag.  Chem.  conv.  5s...  1928  al01:*s  Jan 
Am.Cot.  Oil  deb.  ext.  4*28— 1915  a9b%  Dec 

Deb  6s . 1931  a94%  Dec 

Am.  Hide  &  Lea.  s.  f.  g.  6s. 1919  alOl  Jan 

Am.  Ice  Sec.  deb.  6s _ 1925  73  Dec 

Am.  Smelting 6s . 1926  al04*s  Jan 

Am.  Spirits  Mfg  lstg. 68—1915  a99*2  Dec 

Am.  Tel.  &  Tel.  conv.  48—1936  al09*2  Dec 

Col.  tr.  4s . 1929  a89**8  Jan 

Am.  Thread  lstcol.tr.  48—1919  a'13*2  Jan 

Am. Tobacco  6s . 1944  119*2  Deo 

*  6s  tr.  ctfs .  119*2  Sept 

4s . 1951  a96  Jan 

Am.  Writing  Paper  1st  m.&f.  5s  a89*2  Jau 

Armour  &  Co.  4*28 _ 1939  a91*2  Jan 

Baldwin  Looomotlve  5s— 1940  103  Sept 


P.  money  col.  tr.  g.  4s  —.1949 
N.Y., Queens  Co.Elec.*  Pwr.5s 
N.  Y.  Rys.  temp. ref.  4s— .1942 

Temp.  adj.  6s . 1942 

N.Y.  Telephone  s.  f.  4*28. .1939 
Niagara  Falls  Pwr  1st  58.1932 

Out.  Power  1st  s.  f.  os _ 1913 

Ont.Transmlsslon  lstg. 5s. 1945 
Pac.Pow.  &  L.lstref. 5S..1930 
Pacific  Tel.  *  T.  col.  58.1937 
Peo.  Gas*  Coke  con.  g.  6s. 1943 

Ref.  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  5S..1937  al02 
ConsnmersGaslstg.5s.. .’36  103% 

Mut.F.  Gas  1st  gtd  5s. -1947  101  *4 
Philadelphia  Co.  eonv.  deb.5s..  a97% 

P.  Lorillard  7s  temporary  bonds  al21*s 
P.  Lorillard  5s  temporary  bonds  a97*a 
Pocab.  Con.  Collieries  s.  L  6s  .. 

Portland  Rv.  1st &ref.5s..  1930 
Portland  ay,H.&P.  1st  eonv.  6s 
Providence  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring  1st  5s  ....1921 
Ray  Cousold.  copper  6s  ..  .1921  al20 
Rep.  Iron  &  Steel  s.  f.  5s. .1940  a92 

1st  &  col.  tr.  5s . 1934  al027s 

St.  Paul  CityCablecon.Ss— 1937  105 

Southern  Bell  Tel.  &  Tel.  1st  5s 

Standard  Gas  &  Elec.  s.f.  6s _ 

Standard  Milling  1st  mtge  5s.. 

Syracuse L.  & P. col. tr.5s.. 1954  85*a  June 

Tenn.  Coal,  Iron  &  R.,  Bir. 

div.,  1st  g.  6s . 1917 

Gen.  5a . 1951  al03 

Tenn.  div.  1st  6s . 1917  102*, 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  con.  4s  tr.  ctfs  stpd . . 

1st  ref.  4s . 1914-60 

Adj.  inc.  5s . 1960 

lstg. 5s . 1937  a  107% 

Tri-City  Ry  <fe  L.  1st  col  tr. 

s.  f.  5h . 1923 

Underg.Elec.  London  4  *28. 1933 

Inc.  6s . 1948 

Union  Bag  &  P.  1st  skg5s.  1930 
Union  Klee.  &  Power  1st  ref.  5s 

1st  gold  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts.  Issue.. 

Untd  Rys  of  St.  L.  1st  g.4s. 1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s ...1927 
U.  S.  Leathers. f. deb.  68  .1913  al00*a 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  87% 

U.  S.  Red.*  Ref.lstg.6s. 1931  a25 

U.  S.  Rubber  col.  tr.  6s _ 1918  al027s 

U.S.  Stl.  Corp.  10-60  yr  s.  f.g.  5s  al0i*2 

8.  f.  g.  5s  reg . 1963  alOl  *s 

Va.-Car.  Chem.  1st  5s .  1923  b977s 

Va.  Iron,  Coal  &  Coke  58-1949  97 

Va.  Ky  &  Pwr  1st*  retg.5s.’34  a95 

Victor  Fuel  1st  s.  f.  5s _ 1963  85% 

Wash.  Water  Power  ref.  5s _  102 

WestchesterLlght-gold  58.1950  105 

Western  Electric  1st  5s. -1922  alOl 

Western  Union  g.  4*28 _ 1950  95  *s 

Col.  tr.  cur.  5s . 1938  alOl 

Westlnghouse  Eleo.  &  Mfg 

oonv.  skgfdSs . 1931  a93*2 

5  p.  o.  notes . 1917  97 


102% 


a99* 

74 

a6l7s 

a75% 


a98 
a91% 
89 
92 
a97 
a  102 
82*2 
74 
83 
a67 


Dec 

Dee 

Dee 

Jau 

Nov 

Jun 

Jan 

Dec 

Dec 

Dee 

Dee 

Dec 

Dec 

Jan 

Deo 

Deo 

Nov 

Dec 

Dec 

Dec 

Dec 

Jan 

Jon 

Dec 

Jan 

Dec 

Dec 

Oet 

Dec 

Dec 

Dee 

Dec 

Deo 

Jan 

Nov 


BRADSTREET'S,  SATURDAY,  JANUARY  4,  1913 


STATE  OF  TRADE 


Post-Holiday  Quiet.  Inventories.  More  New  Business  Doing 
Than  Usual  in  Leading  Industries.  Western  Winter  Wheat 
Wants  Moisture.  Money  More  Comfortable.  Collections 
Fair  to  Good.  Speculation  Dormant.  Prices  Irregular. 


cent.,  St.  Louis  3.9  per  cent.,  San  Francisco 
5.9  percent.,  Baltimore 4. 8  percent.,  Cincin¬ 
nati  8.3  per  cent,  and  New  Orleans  18.5  per 
cent.  On  the  other  hand,  Chicago  shows  a 
gain  of  2.6  per  cent.,  Kansas  City  6.4  per 
cent.,  Pittsburgh  4.7  per  cent.,  Minneapolis 
24.6  per  cent,  and  Cleveland  4.1  per  cent. 

Business  failures  for  the  week  ending 
January  2  were  287,  against  253  last  week, 
34!)  in  the  like  week  of  1912,  282  in  1911, 
271  in  1910  and  32!)  in  1909. 


After  traveling  at  an  exceptionally  brisk 
pace,  business  has  slowed  down,  and  every¬ 
where  things  are  quiet,  though  less  so  than 
usual  at  this  season.  Confidence  in  the 
future  is  in  evidence,  the  buying  power  of 
the  public  is  such  as  to  presage  activity, 
and  there  are  few  discordant  notes  as  to  the 
outlook,  which  is  deemed  to  be  conserva¬ 
tively  optimistic.  For  the  present,  how¬ 
ever,  inventories  attract  most  attention, 
while  salesmen  are  preparing  for  the  road, 
and  in  fact  some  are  already  on  their 
routes.  Retail  dealers  enjoyed  an  un¬ 
exampled  holiday  trade,  and  they  are 
now  pushing  the  usual  January  clearance 
sales.  Stock-taking  reveals  few  complaints 
as  to  volumes  of  business,  but,  on  the  other 
hand,_  the  margins  of  profits  were  dis¬ 
appointing,  save  with  banks,  which  did 
remarkably  well  in  1912.  At  the  same 
time,  it  is  conceded  that  business  in  heavy¬ 
weight  goods  and  rubber  footwear  has 
been  retarded  by  unseasonable  weather. 
Spring  shipments  are  going  forward,  and 
jobbers  report  more  or  less  demand 
for  general  lines  of  merchandise  with 
which  final  distributers  desire  to  re¬ 
plenish  broken  stocks.  A  preeminent 
feature  of  the  entire  situation  is  that  sup¬ 
plies  in  first  hands  are  of  relatively  light 
proportions,  that  in  a  host  of  industries 
consumption  bids  fair  to  overtop  produc¬ 
tion  for  some  time,  and  that  the  iron  and 
steel  industry  probably  never  entered  on 
a  new  twelvemonth  under  more  auspi¬ 
cious  circumstances  as  regards  well-filled 
order  books.  Traffic  over  the  railways  is 
heavy,  but  shipments  of  coal  are  fall¬ 
ing  off.  Collections  range  from  slow  to 
good,  with  those  from  country  districts 
in  cereal  producing  areas  showing  a 
tendency  to  improve.  Money  is  in  demand 
and  rates  remain  firm,  but  signs  lead  to 
the  belief  that  more  comfortable  rates  are 
not  a  long  way  off.  Speculation  in  stocks 
and  commodities  is  conspicuous  by  its 
absence,  but  the  stock  market  reflects  a 
rather  better  undertone,  thanks  to  the  im¬ 
proved  condition  of  affairs  in  southeastern 
Europe  and  to  expectations  of  easier  rates 
for  money.  Dry  weather  throughout  the 
western  winter-wheat  belt  causes  some 
little  concern,  but  east  of  the  Alleghenies 
there  is  plenty  of  moisture,  and  it  is 
obviously  too  early  in  the  season  to  give 
this  aspect  of  affairs  much  consideration. 
The  northwest  reports  that  but  little  snow 
has  fallen  thus  far  this  season. 

Weekly  business  failures,  while  heavy 
enough,  do  not  indicate  anything  more 
than  the  usual  after-the-holiday  clearings 
of  small  traders.  In  fact  the  figures  in  this 
respect  are  much  below  those  of  the  like 
week  in  1912,  and  they  are  only  slightly 
above  1911  and  1910,  while  being  under  1909. 

Business  is  naturally  quiet  in  raw  wool, 
but,  despite  year-end  influences,  a  fair 
movement  has  occurred  in  scoured  wools 
at  Boston,  a  number  of  woolen  mills  being 
in  the  market  to  cover  sales  of  heavy-weight 
goods.  Worsted  manufacturers  were  appar¬ 
ently  better  able  to  forecast  their  needs 
than  were  the  woolen  men.  Stocks  of  wool 
in  Boston,  while  larger  than  anticipated, 
are,  after  all,  much  smaller  (40  per  cent.) 
than  a  year  ago.  This  is  especially  true  of 
territory  wools,  which,  as  shown  in  another 
column,  are  less  than  half  those  of  a 


year  ago.  Foreign  wools  are  in  larger 
supply.  There  is  little  pressure  to  sell, 
and  expectations  are  that  foreign  market 
prices  in  January  will  not  be  greatly  differ¬ 
ent  from  those  of  December.  In  the  shoe 
trade  at  Boston  spring  orders  on  hand 
show  a  good  gain  over  the  year  before. 
Leather  is  quiet  and  hides  are  weaker,  but 
this  is  due  to  quality  rather  than  quantity 
of  offerings.  St.  Louis  shoe  manufacturers 
and  jobbers  report  good  gains  for  1912  over 

1911.  Coal  is  less  active,  and  consumption 
thereof  has  been  reduced  by  continued  un¬ 
seasonable  weather.  In  the  west  bitumi¬ 
nous  grades  are  weaker.  At  the  holiday  sea¬ 
son  trade  in  iron  and  steel  usually  tapers  off, 
but  transactions  this  year  present  excep¬ 
tions  to  the  rule.  In  a  word,  the  industry- 
entered  the  new  year  under  a  remarkable 
strain  to  get  out  tonnage,  and,  moreover, 
the  week  witnessed  further  buying  of  rails 
and  cars.  Steel-making  pig  irons  are  also 
in  good  demand.  Copper,  after  a  spell  of 
dullness,  became  rather  active  on  large 
sales  in  the  closing  days  of  the  old  year. 
Lumber  does  not  manifest  the  activity  dis¬ 
played  a  while  ago,  but  the  industry  gives 
every  promise  of  activity  during  1913. 

The  strike  of  garment  workers  at  New 
York  is  affecting  the  woolen  and  worsted 
trades,  and  converters  of  cotton  goods 
will,  no  doubt,  suffer  if  the  disturbance  is 
long  drawn  out. 

It  is  reported  that  920,000  bags  of  so- 
called  valorized  coffee  owned  by  the  Bra¬ 
zilian  government  will  be  placed  on  the 
market  in  the  very  near  future.  The  move¬ 
ment  is  said  to  have  resulted  from  the  suits 
started  by  our  government  against  large 
coffee-holding  interests. 

The  Stock  Market. 

Absence  of  any  undue  pressure  in  the 
loan  market  over  the  end  of  the  old  year 
and  the  easier  tone  shown  in  connection 
with  time  money  since  Thursday  was 
coupled  with  a  further  improvement  in 
European  firtancial  sentiment.  This  gave 
some  strength  to  the  stock  market  early, 
though  speculation  is  still  narrow  and 
is  almost  entirely  upon  a  professional 
basis.  Favorable  reports  on  the  metal 
situation  made  copper  shares  leaders  in  a 
moderate  recovery  of  prices  which  was 
fairly  general  throughout  the  share  list, 
until  Friday,  when  weakness  in  some  spe¬ 
cialties  shaded  the  strength  earlier  shown. 
Bonds  have  also  been  favorably  influenced 
by  the  more  favorable  financial  out¬ 
look.  Easier  money  conditions,  however, 
caused  renewed  buying  of  foreign  ex¬ 
change,  demand  sterling  being  strong  at 
an  advance  to  4.85.25. 

Bank  clearings  for  the  week  ending  with 
January  2  aggregate  $3,058,122,000,  an  in¬ 
crease  of  4.4  per  cent,  over  last  week,  but  a 
decrease  of  10.2  per  cent,  from  the  like 
week  of  1912.  Outside  of  New  York  the 
total  is  $1,298,701,000,  a  gain  of  3.8  per 
cent,  over  last  week,  but  a  loss  of  7  per 
cent,  from  the  corresponding  week  last 
year.  The  decrease  at  New  York  from 
last  year  is  12.4  per  cent.  Thirty-five 
cities  show  increases  over  the  like  week  of 

1912,  but  twice  that  number  display  losses. 
Among  the  more  important  cities  outside 
of  the  country’s  metropolis,  Boston  shows  a 
decline  of  30.7  per  cent.,  Philadelphia  8  per 


Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  January  2,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  4,596,618  bush¬ 
els,  against  4,950,686  bushels  last  week  and 
3,291,617  bushels  this  week  last  year.  For 
the  twenty-seven  weeks  ending  January  2 
exports  are  126,650,326  bushels,  against  87,- 
961,704  bushels  in  the  corresponding  period 
last  year.  Corn  exports  for  the  week  are 
1,362,606  bushels,  against  762,365  bushels 
last  week  and  1,526,721  bushels  in  1912.  For 
the  twenty-seven  weeks  ending  January  2 
corn  exports  are  4,083,415  bushels,  against 
15,016,089  bushels  last  year. 

In  Canada. 

Trade  in  Canada  reflects  post-holiday 
influences,  and  as  a  result  business  is  tem¬ 
porarily  quiet.  Last  year  was  a  satisfac¬ 
tory  one  for  most  lines,  and  indications  for 
1913  are  exceptionally  favorable,  more  par¬ 
ticularly,  of  course,  as  regards  the  first  half 
of  the  period.  Travelers  are  again  on  the 
road,  but  in  country  districts  it  is  not  easy 
to  move  about,  and  therefore  interior  sales 
are  not  expected  to  improve  until  the  high¬ 
ways  get  into  better  shape.  The  usual 
January  clearance  sales  of  white  goods 
attract  buyers  at  the  larger  centers, 
but  otherwise  final  distribution  is  of 
a  post-holiday  character.  Collections  are 
not  above  fair  anywhere,  and  although 
in  the  northwest  payments  show  a  tendency 
to  improve,  they  are  not  by  any  means 
satisfactory.  However,  there  is  a  feeling 
that  current  high  rates  for  money  in  the 
prairie  provinces  will  soon  work  down  to 
more  attractive  figures.  Business  failures, 
for  the  week  ending  with  Thursday,  24  in 
number,  contrast  with  19  last  week  and  22 
in  the  corresponding  week  of  1912.  Bank 
clearings  for  the  week  terminating  with 
Thursday  aggregate  $164,478,000,  an  in¬ 
crease  of  6  per  cent,  over  last  week  and  of 
14.2  per  cent,  over  the  like  week  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York,  during  the  past  week,  the 
volume  of  sales  has  been  small.  Manufacturers 
of  cotton  goods  are  busy,  with  prices  firm. 
Shirt  manufacturers  are  doing  about  as  usual, 
working  principally  on  early  spring  orders. 
Manufacturers  of  hosiery  and  knit  goods  are 
also  busy.  Early  spring  orders  are  of  fail- 
amount.  The  strike  of  clothing  workers  affects 
woolen  goods  directly  and  cotton  goods  in¬ 
directly.  About  65,000  people  are  idle.  Cotton 
yarns  continue  firm  in  price,  but  transactions 
are  small .  W orsted  yarns  are  unchanged .  Raw 
silk  is  quiet,  with  few  orders  for  future  de¬ 
livery.  Manufactured  silks  are  active,  and  the 
demand  for  laces  and  embroideries  continues. 
The  millinery  trade  is  more  or  less  dull. 
Women’s  hats  are  fairly  active.  Business  in 
wholesale  notions  is  quiet,  but  collections  are  im¬ 
proving  and  the  outlook  for  spring  is  favorable. 
Confectionery  is  quiet  after  the  rush.  Whole¬ 
sale  grocers  report  buying  slightly  checked. 
Flour  receivers  say  the  weak  tone  of  wheat  is 
making  jobbers  cautious  in  buying  and  anxious 
to  work  off  stocks.  Pig  iron  is  quiet.  Pig  tin 
continues  firm  and  high  in  price.  Transactions 
in  real  estate  are  below  the  average,  but  nego¬ 
tiations  for  vacant  lots  uptown  indicate  the 
resumption  of  building  operations  to  a  greater 
extent  than  for  some  time  past.  Receipts  of 
hay  and  straw  have  been  restricted  by  weather 


conditions.  Local  demand  is  limited,  but  prices 
are  firm. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  January  3 : 

Boston — Sales  of  wool  have  been  confined  to 
small  lots,  and  prices  remain  firm  on  good  grades. 
Trade  in  dry  goods  has  quieted  down  and  re¬ 
tailers  are  conducting  clearance  and  mark-down 
sales.  In  the  jobbing  end  trading  has  been  very 
quiet.  Mills  engaged  on  fine  and  fancy  cotton 
goods  are  running  full  time.  Certain  white 
goods,  such  as  towels,  are  in  short  supply. 
Knit  goods  continue  active,  and  in  underwear 
somewhat  less  activity  is  noted.  Business  in 
hosiery  for  fall  of  1913  has  been  very  satisfactory. 
The  fall  (1913)  season  in  woolen  and  worsted 
goods  has  opened  up  quite  satisfactorily.  Ma¬ 
terials  for  next  spring  continue  to  sell  well, 
and  serges  are  still  popular.  Not  much  buying 
is  yet  being  done  in  dress  goods  for  fall  of  1913. 
All  grades  of  paper  continue  in  excellent  de¬ 
mand.  There  seems  to  be  a  temporary  lull  in 
jewelry.  Drugs  and  proprietary  medicines  are 
selling  satisfactorily.  General  business  in  the 
building  line  is  unusually  good  owing  to  open 
winter  conditions,  and  all  lines  of  supplies  are 
in  good  demand.  Painters’  supplies  are  in 
better  demand  than  usual,  and  glass  is  selling 
well.  In  coal  the  short  supply  continues.  Since 
the  holiday  rush  of  last  week  the  liquor  trade 
has  been  inactive.  Leaf  tobacco  is  quiet, 
although  the  cigar  manufacturing  industry 
reports  heavy  outputs.  General  activity  is  re¬ 
ported  in  confectionery.  Business  is  quiet  with 
wholesale  grocers.  Produce  is  easier  in  some 
lines,  notably  eggs. 

Philadelphia — Dry  goods  and  men’s  and 
women’s  wear  are  quiet.  Manufacturers  of 
clothing  are  fairly  busy  on  spring  stock.  Some 
weakness  in  winter  hides  is  noted.  Leather  is 
quiet  .but  firm.  Reports  of  smaller  crops  of 
China  and  Japan  teas  hold  prices  firm.  Dried 
fruits  are  quiet.  Tobacco  dealers  secure  little 
business.  Manufacturers  are  taking  stock.  The 
market  is  strong  and  the  outlook  good.  Liquor 
jobbers  feel  some  reaction  after  holiday  trade. 
Prices  are  inclined  to  go  higher.  Pig  iron  has 
shown  little  activity,  except  in  lower  grades. 
Demand  for  billets  is  active,  bu*t  makers  are  not 
anxious  to  take  business  for  extended  deliveries. 
Structural  materials  are  improving  in  demand, 
and  mills  take  two  to  three  months  to  fill 
orders.  Iron  bars  are  stronger.  Scrap  is  very 
dull.  Coke  supply  continues  short  and  prices 
high.  Lumber  sales  are  checked  by  storms, 
which  make  roads  heavy.  The  car  shortage 
has  been  somewhat  relieved.  Prices  are  high, 
on  some  lines  25  per  cent,  over  last  year. 
Paints  are  quiet,  orders  being  held  until’ new 
prices  are  out.  Hardware  dealers  have  had  a 
good  season,  but  collections  are  slow.  Drugs 
are  quiet.  Dyestuffs  and  colors  are  more  active. 

Buffalo— There  has  been  a  falling  off  in 
orders  for  various  lines  of  manufactured  goods 
and  raw  materials.  This  condition  is  due  to 
most  concerns  taking  inventory  and  the  desire 
on  their  part  to  have  as  little  on  their  books 
as  possible.  The  last  half  of  1912  showed  a 
marked  expansion  in  trade,  and  every  indica¬ 
tion  points  to  a  continuance  of  activity.  Stocks 
in  all  lines  are  practically  exhausted,  and  de¬ 
mand  is  equal  to  and  in  many  cases  exceeds 
output.  Collections  are  still  slow. 

AT  THE  WEST. 

Chicago— Dry  weather  all  over  the  winter- 
wheat  belt  is  lifeusing  concern.  Little  snow  has 
fallen  in  the  northwest  this  season.  In  the  steel 
trade  tonnage  exceeds  expectations.  The  mills 
will  have  a  busy  year.  Trade  in  coal  is  affected 
by  mild  weather,  and  bituminous  grades  are 
weak.  Coal  traffic,  now  fair,  tends  to  decline. 
General  railroad  traffic  heavy,  and  for  December 
it  shows  increase  of  10  to  25  per  cent,  over  1911, 
thus  setting  a  record.  Jobbers  of  dry  goods 
and  merchandise  had  a  fair  run  of  orders. 
Retail  trade  is  fair  and  about  equal  to  last 
year’s.  Butter  advanced.  Eggs  and  potatoes 
were  higher  early  but  lower  later.  Supplies 
are  ample.  Live-stock  prices  averaged  slightly 
higher.  Receipts  increased.  Money  is  firm 
and  demand  is  good.  Collections  are  good. 

Cincinnati— Retail  trade  is  quiet.  Jobbers 
of  notions,  shoes,  dry  goods  and  hats  say  busi¬ 
ness  is  good.  Hardware  and  groceries  are  active. 
Machinery  lines  say  conditions  are  good.  Col¬ 
lections  are  fair  to  slow.  Inventorying  is  under 
way.  Wheat  is  in  good  shape. 
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Louisville— Wholesale  and  retail  business 
in  the  first  few  months  of  1912  was  short  of  the 
same  period  of  the  preceding  year,  but  during 
the  last  half  a  material  increase  was  noted, 
and,  on  the  whole,  the  1912  trade  compared 
favorably  with  preceding  years.  Wholesale 
dealers  in  dry  goods,  furnishing  goods,  boots, 
shoes,  hats  and  hardware  report  an  increase, 
while  dealers  in  millinery,  furniture,  electrical 
supplies,  groceries  and  confectionery  report  the 
volume  about  the  same.  Manufacturers  of 
clothing  and  women’s  ready-to-wear  garments, 
stoves,  furniture  and  tinware  repost  trade  about 
the  same.  Owing  to  unseasonable  weather  con¬ 
ditions  retail  trade  was  delayed  early  in  the 
year,  but  increases  were  made  in  the  later 
months.  Holiday  trade  was  unusually  brisk 
and  brought  up  the  volume  to  about  the  same 
as  in  previous  years.  Distillers  and  wholesale 
whiskey  dealers  closed  another  prosperous  year. 
Stocks  are  in  strong  hands,  capable  of  carrying 
same.  Collections  were  irregular,  and  reported 
all  the  way  from  very  slow  to  good. 

Kansas  City— Wholesale  trade  is  quiet  and 
inventories  are  being  completed.  Jobbers  of 
staples  closed  a  satisfactory  year.  Dry  goods 
are  quiet,  but  a  number  of  filling-in  orders 
have  been  received.  Salesmen  are  preparing 
for  the  road,  and  jobbers  are  busy  shipping 
spring  orders.  Manufacturers  of  shoes  say 
trade  is  good,  but  open  weather  has  curtailed 
sales  of  rubbers.  Retail  trade  is  quiet.  Col¬ 
lections  are  good. 

St.  Louis— Trade  is  quiet,  but  inactivity  is 
less  pronounced  than  usual.  Trade  in  1912 
was  very  satisfactory.  The  new  year  started 
with  satisfactory  collections  and  sales  booked 
many  months  ahead.  Money  is  in  good  demand. 

IN  THE  NORTHWEST. 

Milwaukee— Trade  is  quiet  and  inventories 
are  in  progress.  Collections  are  only  fair. 

Duluth— Trade  is  somewhat  quiet.  Whole¬ 
sale  dealers  are  about  through  with  inventories. 
In  1912  business  in  nearly  all  lines  exceeded  the 
year  previous.  Prospects  are  encouraging. 

Minneapolis  —  Business  is  quiet,  though 
jobbers  of  dry  goods,  groceries,  shoes  and  drugs 
report  fairly  good  trade.  Orders  for  spring 
shipment  are  considerably  ahead  of  this  time 
last  year.  Manufacturers  are  preparing  for  a 
good  spring  trade.  Flour  millers  have  many 
busy  months  ahead.  Country  collections  have 
improved. 

St.  Paul— Post-holiday  quiet  prevails.  Some 
orders  for  future  shipment  are  coming  in. 
Wholesale  business  in  1912  was  heavy  and 
largely  in  excess  of  any  previous  year.  Retail 
holiday  trade  was  exceedingly  large,  sux'passing 
all  former  records.  The  outlook  is  very  good. 
Collections  continue  very  satisfactory. 

Dubuque  —  Business  continues  favorable. 
Salesmen  have  returned  to  the  road,  and  with 
seasonable  weather  a  heavy  spring  trade  is 
expected.  Retail  trade  is  quiet.  Collections 
are  fair  to  good. 

Lincoln— Jobbers  report  a  good  demand  for 
staples  and  seasonable  go'ods.  Country  collec¬ 
tions  are  fairly  satisfactory.  Holiday  trade  at 
retail  was  moderate.  Clearance  sales  are  under 
way. 

Omaha— Trade  is  quiet,  as  inventories  are 
being  taken  and  salesmen  are  arranging  routes. 
Collections  are  fair. 

AT  THE  SOUTH. 

Baltimore — Disappointment  best  expressed 
the  first  half  of  the  year,  but  the  closing  six 
months  developed  decided  improvement,  with 
bookings  on  spring  business  of  a  liberal  volume. 
Profits  were  not  so  good.  Withal,  1913  started 
with  a  feeling  of  conservative  cheerfulness. 
Banks  and  trust  companies  had  a  prosperous 
year. 

Richmond — Prospects  for  1913  are  bright. 
Manufacturers,  jobbers  and  retailers  shared  in 
the  general  prosperity  of  the  country,  and  there 
are  few  who  did  not  break  past  records.  Banks 
have  been  particularly  prosperous. 

Charleston,  S.  C.— Trade  is  quiet.  Collec¬ 
tions  are  slow. 

Chat  tanooga— Jobbing  business  in  1912  ex¬ 
ceeded  1911,  and  the  outlook  for  spring  is  good. 
Building  continues  active  with  fine  weather. 
Collections  are  good. 

Memphis — Wholesale  dealers  are  inventory¬ 
ing  and  travelers  are  preparing  for  the  road. 
Retail  dealers  are  forcing  business  with  clear¬ 
ance  sales.  Collections  are  fair. 


Atlanta— Post-holiday  quiet  prevails.  Whole¬ 
sale  dealers  are  beginning  to  send  out  salesmen. 
Some  mail  orders  are  being  received,  but  trade 
generally  is  quiet  and  collections  are  slow. 

Birmingham — The  pig-iron  market  is  ac¬ 
tive,  with  prices  firm.  Jobbers  of  dry  goods 
and  groceries  report  very  good  business. 
Lumber  is  satisfactory,  with  prices  firm. 
Collections  are  satisfactory. 

Mobile — Trade  is  very  quiet  and  collections 
are  slow. 

Montgomery — Merchants  are  busy  inven¬ 
torying.  Collections  are  poor. 

Jackson — Wholesale  trade  is  fair,  but  retail 
is  quiet.  Collections  are  fair  to  slow.  Demand 
for  lumber  is  good. 

New  Orleans  —  Weather  conditions  favor 
commercial  and  farming  interests.  Retailers 
report  a  satisfactory  business.  Collections  have 
materially  improved.  Jobbers  are  getting  busy 
with  spring  orders,  and  the  general  outlook 
seems  good. 

San  Antonio  —  Inventories  are  under  way 


and  trade  is  light, 
pects  are  good. 


Collections  are  fair.  Pros- 


IN  THE  FAR  WEST. 

San  Francisco — Wholesale  trade  is 
very  promising. 


is 


quiet. 

Cali- 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  BRADSTBEET’S.] 

Bank  clearings  in  the  United  States  for  the 
week  ending  January  2  aggregate  $3,058,- 
122,000,  against  $2,926,382,000  last  week  and 
$3,407,615,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $164,478,000,  as  against 
$155,250,000  last  week  and  $143,997,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 

Jan.  2, 1913 

New  York . if 1,759.421 .000 


I.  or  D.  Dec.  20. 1912 
D  12.4  $1,075,004,000 


The  outlook  for  1913 
fornia  dry  wines  of  quality,  of  which  there  is  a 
shortage,  are  in  good  demand.  The  sweet-wine 
market  is  improving.  Country  business  is  less 
active.  Agricultural  districts  need  rain.  San 
Francisco  began  the  operation  of  its  municipal 
railway  Saturday  last.  Collections  are  only  fair. 

Portland,  Ore.— Holiday  trade  in  this  sec¬ 
tion  was  of  unusual  volume,  exceeding  that  of 
previous  years  by  very  satisfactory  margins. 
Among  wholesalers,  fall  trade  in  a  majority  of 
cases  made  up  for  any  deficiency  in  the  early 
part  of  the  year,  especially  in  lines  of  season¬ 
able  goods.  The  total  year’s  business  showed 
a  very  fair  increase  over  1911.  Trade  in  hops 
is  light,  growers  not  being  in  a  selling  mood. 
Collections  are  reported  fair  in  some  quarters, 
while  others  report  them  slow. 

Seattle — Trade  is  quiet  and  stock-taking- 
rules.  The  outlook  for  1913  is  encouraging. 
Jobbers  in  most  lines  report  orders  for  future 
delivery  considerably  in  excess  of  this  time  last 
year.  Holiday  trade  was  satisfactory,  and  retail 
houses  are  preparing  for  clearance  sales.  Plans 
have  been  completed  for  the  construction  of 
harbor  terminals  involving  the  expenditure  of 
millions  of  dollars.  Collections  are  about  normal . 

^Spokane — Wholesale  business  in  1912  was 
considerably  ahead  of  1911.  Recently-  collec¬ 
tions  have  been  only  fair,  owing  to  bad  roads. 
Railroad  work  is  being  pushed  in  and  near  the 
city.  Weather  conditions  continue  favorable 
for  wheat. 

Tacoma— Trade  is  quiet,  but  confidence  in  a 
good  year  is  in  evidence. 

CANADIAN  CITIES. 

Toronto— Business  is  quiet,  but  building 
material  is  still  in  heavy  demand,  as  work  is 
being  rushed  while  the  weather  remains  favor¬ 
able.  Collections  are  fairly  good. 

Montreal — Trade  is  quiet.  Travelers  have 
again  started  out  on  their  trips,  but  country 
roads  are  in  a  bad  way.  Wholesale  dealers 
seem  to  be  optimistic.  Those  who  have  balanced 
for  1912  report  a  large  increase  in  trade.  There 
too  much  hay  on  the  market,  and  .with  a 
limited  demand  prices  favor  buyers.  Remit¬ 
tances  and  city  collections  are  a  little  slow. 
Money  continues  strong.  Clearance  sales  in 
the  large  department  stores  attract  buyers,  but 
otherwise  retailers  find  it  quiet. 

Vancouver— Retail  dealers  report  holiday 
trade  not  quite  up  to  expectations,  although 
in  some  cases  Christmas  trade  was  larger  than 
in  1911.  Wholesale  trade  in  general  is  quiet. 
Lumber  is  fair,  demand  from  the  prairies 
being  smaller.  Local  demand  for  lumber  is 
not  so  large.  Prospects  for  the  coming  year 
are  excellent.  Collections  are  only  fair,  and 
money  is  still  tight. 

Winnipeg— Traders  throughout  the  prairie 
provinces  express  themselves  as  well  satisfied 
with  the  past  year’s  business,  and  indications 
point  to  an  excellent  spring.  The  usual  post¬ 
season  holiday  quietness  prevails,  and  a  large 
number  are  busy  stock  taking.  Collections 
show  some  improvement,  although  they  are  not 
yet  satisfactory.  There  is  a  feeling  that  money 
will  be  easier  in  the  near  future,  although  it 
still  commands  high  rates. 
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New  York  Securities  Market. 

Business  on  the  Stock  Exchange  shrunk  to 
narrow  proportions  in  the  last  business  days  of 
the  old  year.  The  absence  of  any  commotion 
in  the  loan  market  and  the  promising  aspect  of 
the  situation  abroad  tended,  however,  to  check 
bearish  manifestations  on  the  part  of  the 
traders,  and  there  was  sufficient  covering  of 
shorts  to  give  a  steady  tone  to  quotations.  It 
would  seem  that  the  very  inactivity  of  the 
market  by  diminishing  borrowing  demands 
helped  to  render  the  shifting  of  balances  and 
other  changes  incident  to  the  heavy  January 
disbursements  at  New  York  easier  of  accom¬ 
plishment,  and  though  7  per  cent,  was  the  re¬ 
newal  rate  for  call  loans  on  Monday,  the 
figure  on  Tuesday  dropped  to  6  per  cent., 
and  on  both  days  money  touched  low  figures 
for  the  unloanable  surplus  supply.  On  Thurs¬ 
day,  after  the  holiday,  the  markets  both 
here  and  in  Europe  opened  in  a  cheerful  spirit 
for  the  new  year.  1'he  absence  of  any  severe 
pressure  in  the  domestic  situation  over  the  turn 
of  the  year  tended  to  create  an  impression 
that  a  return  to  comparative  ease  would  now 
be  speedy,  and  a  renewal  rate  of  5%  per  cent, 
for  call  money  and  concessions  in  the  rates 
quoted  to  time  loans  gave  apparent  point  to 
such  ideas.  The  foreign  markets  were  some¬ 
what  buoyant  on  the  apparent  progress  of  the 
peace  negotiations  at  London,  and  the  fact  that 
the  Bank  of  England’s  weekly  statement  was  a 
poor  one,  showing,  as  it  did,  a  reserve  of  only 
30  per  cent.,  was  disregarded  as  a  temporary 
result  of  the  payments  incident  to  the  first 
of  the  year.  Advices  '  from  Berlin  were 
also  to  the  effect  that  the  troublesome 
settlements  throughout  Germany  were  being- 
accomplished  without  any  mishap,  the  entire 
foreign  position  presenting  indications  of  a 
better  sentiment  in  financial  quarters.  In 
point  of  activity  the  stock  market  here  showed 
only  a  moderate  improvement.  The  trading 
was  also  confined  to  professional  interests,  and 
covering  by  shorts,  with  some  moderate  re¬ 
newed  buying  for  long  accounts,  furnished  the 
chief  support,  the  amount  of  outside  orders 
being  very  restricted.  There  was  little  or  no 
fresh  news  of  importance,  and  the  Street  was 
inclined  to  wait  for  the  expected  decision  of 
the  Minnesota  rate  case  which  the  Supreme 
Court  is  expected  to  hand  down  on  Monday, 
and  for  the  same  tribunal’s  ruling  as  to  the 
terms  of  the  Southern  Pacific  segregation. 
In  the  latter  respect  it  was  noted  that 
Southern  Pacific  stock  was  weak,  while 
Union  Pacific  advanced,  indicating  the  mar¬ 
ket’s  estimate  of  the  outcome  in  the  matter. 
The  chief  advance  was  scored  by  the  copper 
stocks,  this  being  a  reflection  of  the  renewed 
strength  of  such  issues  at  London,  with  local 
and  probably  exaggerated  reports  of  large  buy¬ 
ing  of  the  metal  for  consumption.  The  recovery 
in  Amalgamated  Copper  to  80%  was,  indeed, 
a  feature  of  the  market,  the  other  stocks  of  the 
same  group  sharing  in  the  movement.  Cana¬ 
dian  Pacific  was  strong  on  renewed  foreign 
buying,  and  the  standard  railroad  stocks  showed 
general  moderate  advances  without  any  special 
displays  of  strength.  There  were  a  few  adverse 
incidents  like  the  weakness  of  International 
Pump  shares,  due  to  the  deficit  shown  by  its 
annual  report,  while  United  States  Rubber  was 
heavy  on  the  failure  of  an  expected  increase  in 
the  common  dividend  to  materialize.  Special¬ 
ties  tended  as  a  rule  to  improve,  and  on  the 
curb  market  there  was  a  renewed  advance  in 
tlie  Standard'Oil  group,  which  attracted  much 
attention.  Friday’s  market  was  dull  and  in¬ 
clined  to  sell  off  in  the  later  trading  in  sympathy 
with  a  break  in  American  Beet  Sugar,  caused 
by  the  passing  of  the  dividend  on  its  common 
stock.  The  bond  market  was  quiet  but  generally 
stronger  in  tone. 
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Philadelphia  Bank  Statement. 

December  30,  Changes  from 
1912  lastwetlc. 

Capital  slock .  $31,375,000  _ 

Loans,  dis.  and  invests .  304,365,000  D.  $946,000 

circulation .  15,134,000  I.  5,000 

Exchanges  for  Clear.  House  15,587,000  I.  375,000 

Due  from  banks .  51,198,000  D.  1,444,000 

Bank  deposits .  121,859,000  i.  460,000 

individual  deposits .  281,687,000  I.  403,000 

Legal  reserve .  87,205,000  i.  3,492,000 

Reserve  required .  79,306,000  t.  186,000 

Surplus .  7,899,000  I.  3,006,000 
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N.  Y. 
62'ac. 

621iO. 

6234c. 

63’4‘c. 
63  t»c. 


Mex.  Uol. 
49c. 
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Money  and  Exchange. 

Preparations  for  the  ending  of  the  year  had 
been,  to  all  appearances,  made  in  advance,  and 
the  New  York  money  market  in  the  two  busi¬ 
ness  days  of  this  week  prior  to  January  1 
showed  an  absence  of  disturbance  and  a  mini¬ 
mum  of  pressure.  The  fact  that  the  stock 
market  had  been  thoroughly  liquidated  and 
was  so  dull  that  its  borrowing  requirements 
were  very  limited,  would  account  in  part  for 
this  fact.  On  last  Monday  call  money  touched 
7  per  cent.,  and  renewals  were  made  at  that 
rate,  the  renewal  figure  on  Tuesday  being  6  per 
cent.,  and  on  both  days  bankers’  balances  at 
the  Stock  Exchange  were  quoted  at  as  low  as 
3  or  2%  per  cent,  after  the  requirements  had 
been  satisfied.  It  was  considered  significant 
that  time  money  was  less  firmly  held,  although 
offerings  were  still  very  limited  until  Thursday, 
when  various  institutions  began  to  show  a 
renewed  willingness  to  put  out  funds  in  that 
way,  so  that  the  quoted  rate  for  sixty  to  ninety 
day  funds  declined  to  5%  percent.,  as  against 
6®5J+'  per  cent,  at  the  beginning  of  the  week. 
The  renewal  rate  on  Thursday  also  declined  to 
5*'4  percent.;  the  release  of  funds  temporarily 
tied  by  the  disbursements  bring  Friday’s 
rate  on  call  down  to  4%  per  cent.  The 
general  feeling  in  the  loan  market  was 
much  easier,  though  it  is  realized  that 
the  return  to  lower  rates  may  be  slow  on 
account  of  the  relative  activity  of  general  busi¬ 
ness  and  the  tendency  it  causes  to  keep  funds 
in  employment  throughout  the  interior.  On 
the  total  movements  of  money  for  the  week  the 
New  York  banks,  it  is  estimated,  have  gained 
about  $15,000,000  cash. 

Week  ending 


Jan. 

3, 

Dec.  27, 

Jan.  5, 

1913 

1912 

1912 

H. 

L. 

H.  L. 

H.  L. 

Call . 

7 

2\> 

12  4*>4 

4  2  >4 

Prevailing  rate . 

7 

4**4 

12  6 

3:,4  2»4 

Time,  30  90  days . 

6 

5 

6  5*4 

3*4  3 

4-6  months . 

5  Hi 

5  '4 

5  '*4  5 Ha 

;s:,4  3*2 

Com.  paper,  double  names.. 

6 

6 

4*2  4 

On  last  Monday  and  Tuesday  there  was  a 
brisk  inquiry  for  cable  remittances,  especially 
for  German  marks,  and  that  form  of  exchange 
showed  decided  strength,  as  was  natural  at  the 
end  of  the  year  and  requirements  in  the  for¬ 
eign  markets.  At  the  same  time  the  compara¬ 
tively  easy  and  quiet  state  of  the  New  York 
loan  market  created  some  buying  of  demand 
bills,  which  advanced  from  4.84.80  to  4.85.25  in 
Tuesday’s  market.  With  the  better  assurance 
as  to  money  conditions  given  by  the  comple¬ 
tion  of  the  January  disbursements,  the  market 
on  Thursday  developed  additional  strength, 
demand  sterling  advancing  to  4.85.55,  with  a 
further  rise  to  4.86.15  on  Friday.  Foreign 
advices  dwell  somewhat  upon  the  narrow 
condition  of  the  London  market  and  the  prob¬ 
ability  that  if  peace  is  brought  about  in  the 
East  there  will  be  a  large  amount  of  new  secu¬ 
rity  issues  to  be  financed  there  and  at  the  other 
European  centers,  which  would  stand  in  the 
way  of  an  immediate  return  to  easy  financial 
conditions  abroad. 


BANKERS’  STERLING  CABLES. 


Dec.  28 

Dec.  30 

Dec.  31  *Jan.  1 

Jan.  2 

Jan.  3 

4.86.00 

4.86.10 

4.86.20  _ 

4.86.10 

4.86.30 

@ 

a) 

a>  a) 

7Z> 

'a) 

4.86.25 

4.86.15  4.86.20  _  4.86.15 

BANKERS'  DEMAND  STERLING. 

4.86.45 

4.84.80 

4.84.85 

4.85.H1 

4.85.40 

4.86.00 

® 

® 

w  ® 

a) 

'a) 

4.85.00 

4.85.00 

4.85.25 

4.85.55 

4.86.15 

. 

BANKERS’  SIXTY-DAY  STERLING. 

4.80.75 

4.80.75 

4.81.00 

4.81.00 

4.81.50 

S> 

® 

a.  a> 

w 

(V 

4.81.00; 

4.80.90 

4.81.25 

*  Holiday. 

4.81.25 

4.81.80 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.81J4<®4.7934  ; 
francs,  5.18J£  for  cheques;  reichsmarks,  94 ys 

for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ^971,920  in 
specie,  the  proportion  of  reserve  to  liability 
being  30.65  per  cent.,  against  37.85  percent,  last 
week  and  35.87  per  cent,  at  the  corresponding 
date  last  year.  The  figures  included  increases 
of  yJ12,848,000  in  loans  and  ^13,896,000  in  indi¬ 
vidual  deposits.  7n  the  London  open  market 
call  money  is  3%i '02/  per  cent.,  and  discount  is 
easier  at  4;/n.4  9-16  per  cent.  The  Bank  of 
France  this  week  reported  a  deciease  of  12,700,- 
000  francs  in  gold,  with  increases  of  349,100,000 
francs  in  note  circulation  and  420,250,000  francs 
in  bills  discounted.  Its  discount  rate  remains 
at  4  per  cent.,  with  4 %  p.er  cent,  as  the  Paris 
market  quotation.  At  Berlin  the  bank  rate  is 
6  per  cent,  and  the  market  rate  4J„  per  cent. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Buadbtrket’s.] 


Call 

Collateral 

Com. 

Neu)  York 

loans 

time  loans 

discts. 

exchange 

Boston . 

6 

0)1 

6 

5; 

l®6Hi 

Par 

Providence .. 

4  Hi 

4  ®4'y 

4 

4®  4**4 

Par 

Phllad’lphia . 

6 

6 

6 

oj  6  Hi 

Par 

Buffalo . 

5 

®G 

5  «>6 

7 

'd)  8 

$1.00  I’ 

Cincinnati ... 

4 

4 

5 

TbG 

1 0c  n 

Cleveland  ... 

5 

'(i>  6 

5  a>6 

6 

Par 

Detroit . 

5>a 

6 

(3 

n>i 

$1.00  1’ 

Indianapolis. 

4 

(V  4  1‘2 

5  Vz>6 

4 

/d)  5 

$1.00  p 

Chicago . 

(3 

6  w  6  Hi 

6* 

j«'7 

45c  r 

Minneapolis. 

6 

6 

6 

$1.00  P 

Omaha . 

4 

@5 

5  a)  6 

5 

?z)5Hi 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul... 

6 

(3 

6 

80c  P 

St.  Louis . 

5  Hi  w  6 

5H^6 

6 

35c  P 

Kansas  City. 

6 

®7 

6  C01 

8 

35c  P 

Baltimore ... 

5*. 

5  Hi 

6 

Par 

N.  Orleans... 

6 

®7 

6  Tv  8 

6 

TD8 

Par 

Atlanta . 

(5 

W  8 

6  @8 

6 

a>8 

Pat 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

6 

®8 

6  WS 

. ... 

$1.00  P 

San  Fran  .... 

6 

@7 

6 

®7 

50c  P 

Portland,  O. . 

6  ®  8 

6 

TDH 

$1.00  P 

Seattle . 

6  ®8 

6 

fz>8 

$1.25  r 

Tar-oma . 

6  ®8 

6 

@8 

$1.25  p 

Montreal  ... 

6 

5  Hi  h)  6 

6 

1-1 6c  p 

Vancouver  .. 

. 

6  'a)! 

6 

®7$1. 

25  0)2.50  P 

New  York  Banks  and  Trust  Companies. 

CLEARING-HOUSE  MEMBERS'  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


Loans  . 

December  28, 
1912 

.  $1,852,379,000 

Changes  from 
previous  week 
|-$13,589,000 

Specie . 

302,442,000 

+ 

1,891,000 

Legal  tenders . 

82,690,000 

-{- 

2,982.000 

Deposits . 

1,676,736,000 

+ 

27,798,000 

Circulation . 

46,685,000 

— 

332,000 

Total  cash  reserve _ 

385,132,000 

+ 

4,873,000 

Cash  reserve  required 

378,735,400 

~L 

6,617,500 

Surplus  reserve . 

6,39(3,600 

1,744,500 

Banks  cash  in  vaults. 

325,326,000 

j- 

4,514,000 

Tr.  cos.  cash  in  vaults. 

59,806,000 

+ 

359,000 

Tr.  cos.  cash  in  banks. 

46,970,000 

+ 

3,299,000 

CLEARING-HOUSE 

MEMBERS’  (BANKS 

AND  TRUST 

COMPANIES)  AVERAGES. 


Loans . 

December  28, 
1912 

$1,847,389,000 

Changes  from 
previous  week 
-L  $8. 257,000 

Specie . 

300,108,000 

1,800,000 

Legal  tenders . 

80,249,000 

—  329,000 

Deposits . 

1,664,645,000 

4-21,516.000 

Circulation . 

46,874.000 

—  120,000 

Total  cash  reserve . 

380,357,000 

-L  1,471,000 

Cash  reserve  required. 

375,619,050 

-L  4,282,700 

Surplus  reserve . 

4,737,950 

—  2,811,700 

Banks  cash  in  vaults.. 

319,805,000 

-|  304,000 

Tr.  cos.  cash  in  vaults. . 

60,552,000 

H-  1,167,000 

Tr.  cos.  cash  in  banks.. 

44,566,000 

—  320,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


December  28, 
1912 

Loans . $564,689,000 

Specie .  60,882,400 

Legal  tenders .  8,099,100 

Deposits .  609,807,400 

Net  deposits  * .  557,343,000 

Reserve  on  deposits .  84,165,000 

Per  cent,  of  reserve .  18.5 


Changes  from 
; 'previous  week 
— $1,503,200 
4-  129,500 

—  34,200 

—  1,141,200 

—  2,622,300 

4-  446,100 

+  .1 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

December  28,  December  21,  Changes  from 
1912  1912  previous  week 

Loans  ....  $2,412,334,600 $2,405,324,800  4-$6, 753,800 
Specie....  360,990,400  359,060,900  -f  1,929,500 

Leg.  ten’s  88.348,100  88,711,300  —  363,200 

Total  cash  449,338,500  447,772,200  4-  1,566,300 

Deposits.  2,221,988,000  2,203,094,300  4-18,893,700 


Boston  Banks. 

Dec.  28,1912  Dec.  21,1912  Dec.  30, 1911 
$215,239,000  $216,489,000  $218,368,000 
7,222,000  7,209,000 

178,901,000  181,782,000 
70,222,000  73,345,000 

890,000 


Loans . 

Circulation . . . 

Deposits . 

Due  banks  ... 
U.  S.  deposits 
With  res.agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


30,194,000 

13,988,000 

27,175,000 

372,500 

4,453,000 

22,095,000 

1,365,714 

5,011,714 


914,000 

30,267.000 

15,414,000 

29,407,000 

372,500*- 

4,246,000 

22,983,000 

1,722,090 

4,760,286 


7,732,000 

183,909,000 

73,487,000 

3,201,000 

30,992,000 

14,905,000 

23,508,000 

388,750 

4,427.000 

25,279,000 

3,072,286 

4,358,286 


9 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions,  on  the  Boston  Stock  Exchange, 


have  been  as  follows  : 


—  Prices 

*Sales 

High, 

Low, 

Close , 

for 

1912 

1912 

dan.  2,  '13 

week 

Boston  &  Maine . 

100  Hi 

94 

96 

13s 

New  Haven . 

142 

126 

128 

871 

Boston  Elevated . 

134;,4 

112 

112 

166 

American  Telephone. . 

149 

137  >-2 

139ki 

2,707 

N.  E.  Telephone . 

164 

148*4 

153  *i2 

81 

Am.  Pneumatic . 

5*4 

3*v 

4's 

200 

Am.  Pneumatic  pfd... 

24  Hi 

14 

22 

300 

Mass.  Electric . 

23*4 

16 

16*3 

135 

Mass.  Elec,  pfd  stpd.. 

79 -''4 

72*>s 

76 

518 

Mass.  Gas . 

95 

88 's 

92 

44S 

Mass.  Gas  pfd . 

98  Hi 

93 

94 

113 

United  Fruit . 

208  Hi 

175 

181 

940 

United  Shoe  Mach — 

57*u 

46 

49*12 

370 

United  Shoe  Mach,  pfd 

29  \ 

27 

27*4 

230 

Calumet  &  Ilecla . 

615 

405 

540 

91 

Copper  Range . 

66  Hi 

48  >-j 

5  2  Hi 

1,938 

Tamarack . 

51 

26 

37 

420 

North  Butte . 

39  Hi 

22:,4 

34 

10,000 

Osceola . 

130  tj 

100 

104 

265 

Utah  Cons . 

20  *-2 

9  Hi 

11*8 

820 

Trinity . 

9H2 

4 

4  '8 

50 

U.  S.  Smelting . 

50**s 

34 

43 14 

3,840 

U.  S.  Smelting  pfd - 

5‘2\ 

47 

48**4 

593 

Total  value  bonds,  week  ending  Jan.  2* .  $52,500 

Total  number  shares,  week  ending  Jan.  2*...  84,782 

*  Five  days. 


Foreign  Bank  Statements. 


Bullion . ; 

Reserve  . 

Notes  res.... 
Circulation  .. 
Public  dep  ... 
Other  dep  .... 
Gov.  secur ... 
Other  secur.. 


BANK  OF 
an.  2, 1913 
31,300,487 
20,549,000 
19,627,000 
29,200,000 
14,164.000 
52,954,000 
1  1,835,000 
49,629,000 


ENGLAND. 
Jan.  4, 1912 
£34,421,328 
23,681,000 
22,894,000 
29.189,000 
16,677,000 
49,351,000 
15,270,000 
44,912,000 


Changes  from 
last  week 
n.  £971,920 
I.  1,044,000 
I.  1,155,000 
I).  72,000 

I.  1,729,000 
I.  13,896,000 
I.  1,801.000 
I.  12,848,000 


BANK  OF  FRANCE. 

[Three  figures  omitted.  ]  Changes  from 
Jan.  2,1913  Jan.  4 .  1912  last  week 


Gold . F3, 194, 145  3,170,925  D.  12,700 

Silver .  706,296  801,400  D.  18,425 

Circulation .  5,933,442  5.723,992  1. 349,100 

General  deposits..  752,176  642,649  1.102,250 

Bills  discounted ..  2,139,354  1,763,416  1.420,250 

Treas.  deposits _  125,278  119,519  D  48,925 

Treas.  advances ..  692,984  703,634  1.  23,475 


IMPERIAL  BANK  OF  GERMANY. 

Dec..  14.  ’12  Dec.  7, ’12  Dec.  1 5,  ’ll 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 


compares  as  follows,  in  bushels  : 


Week  ending  1912 

December  5 .  6,228,098 

December  12  .  5,632,668 

December  10 .  6,697,540 

December  26 .  4,950,686 

1918 


1911 

3,391,582 

3,157.733 

4,580,801 

2,855,530 

1912 


January  2  .  4,596,618  3,291,617 


1910 

3,498,458 

2,893,597 

2,729,817 

2,179,929 

1911 

2,568,914 


Largest  exjiorts  In  1912,  week  December  19  .  6,697,540 

Smallest  exports  In  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Ang.  11,  1901  9,039,761 
Smallest  recorded  exp'ts.  week  Feb.  16,  1905  536,540 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
December  28,  1912,  were  as  follows,  with  com- 


flolfl . 

Silver . 

Total  above ... 
Loans  and  dis. 
Mote  clrcnl't’n 
Current  acc’ts 


Hold . 

Silver . 

Discounts  .... 

Advances . 

Circulation  ... 
Deposits . 


Hold  . 

Silver 
Total  above... 
Dis,,adv's,etc 
Circiflation  ... 


Coin  and  bull’ll 

Discounts . 

Circulation  ... 
Deposits . 


Reserve 
Disc'ts&  loans 
Note  circol’t'n 
Total  deposits 


Hold . 

Silver . 

Loans . 

Spanish  4  p.cts 
Circulation  ... 
Deposits . 


$186,188,410 

66,280,760 

252,469,170 

386,577,760 

471,686,070 

165,040,260 


$65,322,350 

3,157,380 

41,245,470 

31.379,250 

128,173,290 

4,801,760 


$54,424,750 

133,159,910 

184,573,230 

22,432,510 


144,047,780 

196,857,360 

67,029,970 

357,927,780 

87,832,710 


181,921,810 

68,766,770 

250,202,080 

368,105,360 

475,835,920 

138,764,390 


2,923,860 

41,882,780 

30,756,530 

128,183,020 

4,903,920 


Dec.  5,  '12 
55,723,710 
132,916,660 
183,069,950 
25,682,330 


Dec.  7,'12 
84,811,540 
143,707,230 
196,312,480 
67,029,970 
359,066,190 
87,754,870 


192,425,340 
69,360,300 
261, 785', 650 
327,078,810 
414,001,770. 
179,168,620 


Dec.  16, ’ll 
55,738,300 
5,570,420 
39,007,570 
36,098,300 
121,415,800 
7,025,060 


Dec.  15,  ’ll 
261,766,190 
57,353,480 
319,119,670 
219,499,070 
463,955,590 


Dec.  14,  ’ll 
48,635,400 
128,893,310 
176,137,320 
20,141,100 


Dec.  14,  ’ll 
727,638.590 
72,118,760 

430.756.830 

655.519.830 
504,951,290 


Dec.  16, 'll 
81,328,200 
147,458.150 
219,863,040 
67,029,970 
339,178,070 
85,439,130 


AUSTRO-HUNGARIAN  BANK. 

Dec.  14,  ’12  Dec.  7,  ’12 
$245,098  700  247,871,750 
49,584,080  50,284,640 

294,682,780  298,156,390 
298,122,330  288,022,500 
525,891,900  520,730,140 

BANK  OF  BELGIUM. 

Dec.  12,  ’12 


BANK  OF  RUSSIA. 

Dec.  14,  '12  Dec.  6,  '12 
Hold, silv’r, etc.  $798,288,120  799,402,200 
67,482,410  60,919,530 

431,194,680  400,282,470 
730,805,700  738,482,670 
509,521,180  510,820,130 
BANK  OF  SPAIN. 

Dec.  14,  '12 
$84,938,030 


BANK  OF  HOLLAND. 

Dec.  14.  '12  Dec.  7,  '12 
65,580,200 


COMMERCIAL 


Comparative  Cash  Prices  of  Staples. 


Jan.  3, ’13 

Dec.  27, ’12 

dan.  5. ’12 

Flour,  Minn.  pat. . 
Wheat,  No.  2  red 

$4.65 

$4.60 

$5.35 

winter . 

$1.08 

$1.08 

$1.00*4 

Wheat,  No.l  north 

97**4C 

97*20 

$1.19H2 

Corn .  No.  2  m  i  x  ed . . 

64c 

64*sC 

72c 

Oats,  mixed . 

39Hic 

40c 

54  Hie 

Cotton,  mid.  up... 

13.30c 

13.10c 

9.35c 

Print  cloths, 64x64 

4  1-1 6c 

4  l  -16c 

3'rc 

W00I.O.&  Pa.  X.. 

30c 

30c 

26®  27c 

Wool, No.l  comb.. 

36c 

36c 

32®  33c 

Pork,  mess,  new  .. 

$19.25 

$19.25 

$17.00 

Lard,  choice . 

10.15c 

10.40c 

9.60c 

Butter,  ex.  crmy_. 

37  *2®  38c 

37  ®37*2C 

3  7  hi'a)  38c 

Cheese,  state  1.  c.f . 

18c 

18c 

16*2C 

Sugar,  centrlf . 

3.73c 

3.92c 

4.42c 

Sugar,  gran . 

Coffee,  No.  7,  job 

4.80c 

4.80c 

5.53c 

lots . 

13%c 

14*sc 

14"«c 

Cotton  seed  oil _ 

6.10c 

6.25c 

5.20c 

PetrTm,  rfd,  gal.. 

8.50c 

8.35c 

7.35o 

Iron,  basic  plgt  ... 

$16.50 

$16.50 

$12.25 

Iron,  Bessemer*.. 

$18.15 

$18.15 

$15.15 

Steel  billets* . 

$27.50 

$27.00 

$20.00 

Billets,  open -h’ th* 

$28.50 

$28.50 

$20.00 

Steel  rails,  Bess  .. 

$28.00 

$28.00 

$28.00 

Copper,  stall’d,  lb. 

17.22c 

17.20c 

14.05  c 

Lead, lb  . 

4.25c 

4.25c 

4.45c 

parisons  : 


Bushels 

Wheat 

Corn 

Oats 

Barley 

Minneapolis . 

17,853,000 

102,000 

702,000 

927,009 

Priv.  elevs. 

815,000 

.... 

Duluth . 

5,592,000 

.... 

367,000 

677,000 

Afloat _ 

1,892,000 

Sioux  City... 

20,000 

30,000 

5,000 

1,000 

Milwaukee .. 

121,000 

161,000 

77,000 

97,000 

Priv.  elevs. 

285,000 

.... 

....  1, 

,600,000 

Omaha  a  11  d 

C.  Bluffs... 

992,000 

492,000 

670,000 

36,000 

Aberdeeif _ 

50,000 

1  (),()()() 

5,000 

Mitchell . 

50,000 

30,000 

40,000 

5,000 

Sioux  Falls.. 

20,000 

10,000 

10,000 

1 ,000 

Watertown . . 

50,000 

10,000 

1,000 

Lincoln . 

206,000 

10,000 

7,000 

Out.  elevs.. 

150,000 

80,000 

2,000 

5,000 

Kansas  City. 

4,909,000 

152,000 

62,000 

.... 

St.  Joseph ... 

480,000 

255,000 

114,000 

.... 

Chicago . 

8,152,000 

1,652,000 

1,963,000 

173,000 

Manitowoc  .. 

66,000 

716,000 

Peoria . 

7,000 

237,000 

338,000 

.... 

Kankakee  ... 

6,000 

18,000 

.... 

Quincy . 

63,000 

5,000 

.... 

Indianapolis. 

321,000 

225,000 

314,000 

St.  Louis . 

3,571,000 

183,000 

177,000 

4,000 

Louisville  ... 

646,000 

258,000 

80,000 

.... 

Chattanooga. 

100,000 

.... 

.... 

Knoxville  ... 

200,000 

15,000 

.... 

Nashville. ... 

671,000 

128,000 

695,000 

.... 

Augusta  .... 

8,000 

85,000 

312,000 

8,000 

New  Orleans 

1,033,000 

437,000 

145,000 

.... 

Halveston  ... 

486,000 

99,000 

.... 

.... 

Fort  Worth.. 

635,000 

.... 

.... 

.... 

Dallas . 

220,000 

.... 

.... 

.... 

San  Antonio. 

50,000 

8,000 

‘16,000 

.... 

On  lakes . 

.... 

.... 

On  canal . 

.... 

.... 

Detroit . 

686,000 

137,000 

62,000 

.... 

Hd.  Rapids  .. 

100,000 

6,000 

19,000 

.... 

Lansing . 

20,000 

2,000 

2,000 

.... 

Port  Huron.. 

125,000 

10,000 

3,000 

20.000 

Toledo . 

1,615,000 

96,000 

305,000 

.... 

Cleveland  ... 

245,000 

211,000 

412,000 

1,000 

Dayton . 

30,000 

4,000 

8,000 

.... 

Cincinnati ... 

46,000 

4,000 

61,000 

Akron . 

140,000 

95,000 

240,000 

8,000 

Spr’gfield,  O. 

200.000 

.... 

.... 

Pittsburgh  .. 

6,000 

30,000 

19,000 

.... 

Wheeling  ... 

.... 

2,000 

4,000 

.... 

Youngstown. 

3,000 

6,000 

25,000 

.... 

Buffalo . 

3,104,000 

55,000 

385,000 

633,000 

Afloat . 

8,772,000 

.... 

347,000 

455,000 

Binghamton  . 

7,000 

6,000 

13,000 

.... 

Rochester  ... 

250,000 

4,000 

8,000 

240,000 

Syracuse _ 

.... 

2,000 

2,000 

.... 

Ogdensburg  . 

180,000 

8,000 

.... 

.... 

Fulton . 

45,000 

25,000 

30,000 

.... 

Port  I’d,  Me.. 

1,306,000 

.... 

385,000 

Boston  . 

38,000 

44,000 

69,000 

42,000 

Providence .. 

6,000 

69,000 

38,000 

5,000 

New  York ... 

2,899,000 

268,000 

1,495,000 

196,000 

Afloat . 

40,000 

.... 

.... 

Albany,  N.  Y. 

.... 

4,000 

7.000 

.... 

Philadelphia. 

199,000 

93,000 

70,000 

.... 

Baltimore  ... 

886,000 

780,000 

984,000 

182,000 

N’port  News 

43,000 

138,009 

1,204,000 

328,000 

Norfolk  . 

31,000 

18,000 

.... 

Richmond  ... 

48,000 

39,000 

38,000 

.... 

Totals 

Wheat 

Com 

Oats 

Barley 

Dec.  28, 1 
1912  1 

\  70,687,000 

6,895,000 

12,718,000 

6,035,000 

Dec.  30,  i 
1911  ! 

|  77,003,000 

6,802,000 

22,600,000 

4,423,000 

Dec.  31, I 
1910  1 

>  55,189,000 

8,821,000 

24,504,000 

2,972,000 

Dec.  21, ) 
1912  i 

|  68,910,000 

5,487,000 

12,519,000 

5,408,000 

Tin,  lb 


_ _ _  50.70c  50.50c 

Pittsburgh,  t  Valley  furnace. 


43.60c 


The  stocks  in  Canada  December  28,  1912,  fol¬ 
low,  with  comparisons  : 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Decem¬ 
ber  28,  1912,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Corn,  Oats, 

barrels  bushels  bushels  bushels 

Dec.  28, '12.  342,000  8,113,000  7,786,000  5,384,000 

Dec.  21, '12.  379,000  8,642,000  6,894,000  4,360,000 

Dee.  30, 'll.  308,830  3.461,002  2,715,445  2,509,424 

Dec.  31, '10.  274,445  3,212,857  5,545,203  4,576.199 

Jail.  1/10...  318,203  4,674,350  4,094.473  2,586,916 

Season  duly  1, 1912,  to  December  28, 1912 — 

Flour,  bills  ...  9,008,072  Corn,  bush _  88,101,876 

Wheat,  hush .  .249,196, 762  Oats,  bush. . .  .132,423,392 

Season  duly  1, 1912,  to  December  21,  1912- 

Flour,  bills  ...  8,666,672  Corn,  bush _  80,315,876 

Wheat, bush.. 241, 083, 762  Oats.  bush.. ..127, 039, 392 


Wheat 

Montreal....  546,000 
Manitoba  & 

N.  W.  T. 

elevators  ..  24,220,000 
Ft.  Wm.  and 
Pt.  Arthur.  9,483,000 
Cauad’n  afloat  2,620,000 
OtherCanad'n  5,943,000 
Bonded  grain 
in  U.  S .  7,569,000 

Totals  Wheat 
D19if’U0’381-000 
D19il°'  1  85,700,000 
D19101  ’  I  23.'462,000 


Com  Oats  Barley 
10,000  1,402,000  47,000 


....  2,588,000  1,334,000 
1,553,000  203,000 
....  2,356,000  471,000 

154,000  410,000 
Corn  Oats  Barley 
10,000  8,143,000  2,474,000 

1(3,000  4,097,000  847,000 


11,000  5,805,000  393.000 


r>19121'  i  48.475, 000  5,000  7,878,000  2,938,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 


Season  July  1,  191 1 ,  to  December  30, 1911- 

Flour,  bhls _  8,222,492  Coru,  bush _  84,805,204 

Wheat, bush..  160, 824, 576  Oats.  bush. ...  86,086,602 

Season  July  1,  1910,  to  December  31,  1910- 

Flour,  bhls  ...  8,978,269  Corn,  bush _  96,035.050 

Wheat, bush.. 159, 304.422  Oats,  bush. ...114,292,048 

Season  July  1,  1909,  to  January  1, 1910- 
Flour,  bbls  .. .  11,557.472  Com,  bush....  81,788,573 
Wheat, bush..  173,664,639  Oats,  bush....  91,109,202 


on  December  28,  1912,  were  as  follows,  with 
Comparisons  : 

Wheat  Corn  Oats  Barley 

J>  lilt'd8'  i  121.068,000  6,906,000  20,861,000  8,509,000 

D1911°'  j  112,769,000  0,818,000  27,297,000  5,270,000 
Df»i01’  t  78.651,000  8,835,000  30,309,000  3,365,000 


BRADSTREET’S,  SATURDAY,  JANUARY  4,  1913 


Weekly  comparisons  since  December  7,  1912, 
follow  : 

Wheat  Com  Oats  Barley 

Deo.  7.  .111,739,000  3,206,000  20,326,000  7,813,000 
Doe.  14  112,405.000  3,959,000  19,995,000  7,558.000 

Doe.  21 ..  1 17,385,000  6,492,000  20,397,000  8,346,000 
PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1,661,000 

Tacoma,  Wash . - - -  1,595,000 

Seattle,  Wash .  711.000 

Total  December  28, 1912 .  3,967.000 

Weekly  comparisons  since  July  6, 1912,  follow  : 

July  6 .  1,807,000  October  5  .  3,570,000 

July  13 .  1,708,000  October  12 .  3,100,000 

July  20 .  1,717,000  October  19 .  3,905,000 

July  27 .  1,387,000  October  26 .  3,955,000 

August '3 .  1,237,000  November 2...  3,912,000 

August  10 .  1,130,000  November 9  ...  3,952,000 

August  17 .  1,072,000  November  16..  4,039,000 

August 24 .  1,362,000  November  23..  4,121,000 

August 31 .  1,603,000  November  30..  4,309,000 

September?...  1,844,000  December  7 -  4,166,000 

September  14..  2,244,000  December  14  ..  4,645,000 

September  21..  2,634,000  December  21  ..  4,136,000 

September  28..  3,383.000  December  28..  3,967,000 

Corn  Exports,  in  Bushels. 


Week  ending 
December  5  .... 
December  12... 
December  19... 
December  26... 


1912 

1911 

1910 

69,151 

76,006 

•  161,015 

230.687 

390,657 

482,936 

134,535 

651,613 

1,038,856 

762,365 

1,233,735 

1,149,411 

1913 

1912 

1911 

1,362,606 

1,526,721 

2,294,379 

1912,  week  March  7 . 

2,247,363 

Smallest  exports  in  1912,  week  Nov.  28 . 

Largest  ever  recorded,  week  Feb.  1, 1909 - 

Smallest  ever  recorded,  week  Nov.  28, 1912. 


11,247 

8,289,359 

11,247 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Janu¬ 
ary  2  were  as  follows  : 

Pmm  Flour, bbl.s.  Wheat,  bush.  Com, bush. 

New  York .  66,022  452,672  201,067 

Philadelphia .  6,979  272,818  . 

Baltimore  -  8-000  485,000  737,000 

Boston  . -  30,000  460,000  17,000 

Newport  News .  .  .  . 

Norfolk .  .  . 

Portland,  Me .  7,259  601,642  - 

New  Orleans .  8,175  628,100  2,950 

Galvesjon .  1.860  208.000  . 

Mobile .  . 

Sabine .  16,000 


11,900 


Total  Atlantic. 
Last  week . 


118,295  3,124,232  969,917 

200,605  2,932,059  762,365 


10,766 


San  Francisco... 

Portland,  Ore . 

Tacoma . .  362 

Seattle .  16,336 


.  281,256 

428,606  111,433 

3,714  . 

3,667  . 


Total  Pacific. 


Total  U.  S. 
Last  week . 


Vancouver . 
Montreal  ... 
Halifax  .... 


27,764 

*  435,987 

392,689 

16,753 

639,037 

146,059 

3,560,219 

1,362,606 

217,358 

3,571.096 

762,365 

1,085 

4,984 

18,177 

270.027 

Total  Canada .  24,246 

Last  week .  13,662 


270,027 

340,000 


Grand  total... 
Last  week .... 


170,305  3,830.246  1,362,606 
231,020  3,911,096  762,365 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  ot 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  December  28,  1912,  as  follows,  with  com- 


parisons : 

Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America  .... 

4,440,000 

6.704,000 

4,440,000 

Russia . 

704,000 

1,416,000 

816,000 

1,21 6,000 

960,000 

1,872,000 

Argentina . 

496.000 

184,000 

398,000 

Austria-Hungary  . 

608.000 

968,000 

1,856,000 

Australia . 

216,000 

184,000 

616,000 

Various . 

88,000 

64,000 

230.000 

Total . 

Com  from 
North  America  .... 
Russia 


7.768,000  10,480,000  10,228,000 


357,000 

145,000 

221,000 

4,828,000 


951,000 

553,000 

1,981,000 


621,000 
60.000 

Danube .  357,000 

Argentina .  3,995,000 

Total .  5.033,000  5,551,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  Decem¬ 
ber  28,  1912,  compare  with  the  corresponding 
time  in  the  previous  year  as  follows  : 

1912, 
bushels 

North  America . 129,482,000 


3.485,000 


1911, 

bushels 

93,276,000 


Russia . 


..  66,980,000  51,442,000 


Danube  .  35,936,000  47,163,000 

Argentina .  32,714,000  22,110,000 

Austria-Hungary .  152,000  408,090 

India  38,472,000  24,426,000 

Australia .  10,888,000  23,416,000 

Various .  3,854,000  5,393,000 

Total . 318,478,000  267,634,000 


Grain  on  Passage. 

To  ,  Wheatand flour  Com, bush. 

United  Kingdom .  14,184,000  8,067,000 

Continent .  13,216,000  18,819,000 


Total  week  Dec.  28, 1912..  27,400,000  26,886,000 

Preceding  week .  29,344,000  26,231,000 

Corresponding  week  1911 _  29,928,000  11,025,000 


Week  .... 
Season  . . . 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end's  Week  end's  Week  end's 
Jan.  3,  '13  Dec.  27, '12  Jan.  5,  ’12 

.  410.000  435,000  494,000 

.  9,817,000  9,407,000  10,272,000 


CARS  AND  LOCOMOTIVES  BUILT  IN  1912. 

“  As  compared  with  1911,  the  number  of  cars 
and  locomotives  built  or  completed  in  1912 
shows  a  gratifying  increase,  but  compared  to 
other  years  it  is  not  so  favorable,”  says  the 
Railway  Age  Gazette.  “The  total  number  of 
cars  built  has  been  exceeded  in  five  of  the  last 
fourteen  years.  Moreover,  the  figures  for  1912 
are  taken  from  returns  from  the  railroad  shops 
in  addition  to  the  returns  of  the  builders,  upon 
which  we  have  hitherto  depended  entirely  for 
our  output  figures.  These  returns  indicate  that 
the  total  number  of  freight  cars  built  in  1912 
was  152,429 ;  passenger  cars,  3,060,  and  loco¬ 
motives,  4,915.  The  figures  for  1911  were  72,161 
freight  cars,  4,246  passenger  cars  and  3,530 
locomotives. 

“  The  buying  movement  has  been  most  satis¬ 
factory  throughout  the  year  in  spite  of  the 
prices,  which  are  now  higher  than  they  have 
been  since  1906.  The  predictions  of  a  gigantic 
crop  and  an  accompanying  car  shortage,  such 
as  that  in  1907,  forced  the  railroads  to  flood 
the  market  with  orders  as  long  as  delivery 
could  be  promised  in  time  to  handle  the  fall 
traffic.  After  that  the  volume  of  orders  was 
again  reduced  to  a  more  normal  level.  By  this 
time,  however,  the  builders  were  operating  at 
as  near  their  full  capacity  as  was  possible,  and 
there  has  been  no  let-up  in  their  activities 
since.  During  October  and  November  the  vol¬ 
ume  of  orders  placed  again  became  excep¬ 
tionally  heavy,  and  as  there  are  now  inquiries 
for  about  50,000  cars,  the  opening  months  of 
1913  should  be  good  ones  for  the  equipment 
market. 

“Of  the  freight  cars  built  in  the  past  year 
148,357  were  for  domestic  service  and  4,072 
for  export.  Of  the  passenger  cars,  2,822  were 
for  domestic  service  and  238  for  export.  Of 
the  freight  cars,  66,250  were  of  all-steel  con¬ 
struction  or  had  steel  underframes,  18,576  were 
of  all-wood  construction,  and  67,603  were  not 
specified.  Of  the  passenger  cars,  1,418  were 
of  all-steel  construction  or  had  steel-  under¬ 
frames,  745  were  of  all-wood  construction,  and 
897  were  not  specified  ;  215  were  electric  or  sub¬ 
way  cars.  The  following  table  shows  the  cars 
built  in  the  past  fourteen  years  : 


Freight 

Passenger 

Total 

1899 . 

.  119,886 

1.305 

121,191 

1900 . 

.  115.631 

1,636 

117,267 

1901 . 

.  136,950 

2,055 

139,005 

1902 . 

.  162,599 

1,948 

164,547 

1903 . . 

.  153,195 

2,007 

155,202 

1904 . 

.  60,806 

2,144 

62,950 

1905* . 

.  165.155 

2,551 

168,006 

1906* . 

.  240,503 

3,167 

243,670 

1907* . 

.  284,188 

5,457 

289,645 

1908* . 

1,716 

78,271 

1909* . 

.  93,570 

2,849 

96,419 

1910* . 

.  180.945 

4,412 

185,357 

1911* . 

.  72,161 

4,246 

76,407 

1912t . 

.  152,429 

3,060 

155.489 

*  Includes  Canadian  output,  t  Includes  Canadian  out 
put  and  equipment  built  in  railroad  shops. 

“  Returns  from  locomotive  builders  show  that 
4,915  were  built  during  the  year,  of  which  4,403 
were  for  domestic  service  and  512  for  export. 
Two  hundred  and  thirty-nine  were  compound, 
3,796  were  simple,  212  were  electric,  and  668 
were  not  snecified. 


No.  built 

No.  built 

No.  built 

1893. 

1900. 

1907*. 

. 7,362 

1894 

.  695 

1901. 

1 9U8* . 

. 2,342 

1895. 

. 1,101 

1902. 

. 4,070 

1909*. 

..  ..2,887 

1896. 

. 1,175 

1903. 

. 5,152 

1910*. 

. 4,755 

1897. 

. 1,251 

1904. 

. 3,441 

1911* 

. 3,630 

1898. 

. 1.875 

1905* 

. 5,491 

19121 

. 4,915 

1899. 

. 2,475 

1906* 

. 6.952 

*  Includes  Canadian  output,  t  Includes  Canadian  out¬ 
put  and  equipment  built  in  railroad  shops. 


WASTE  IN  COTTON  GINNING. 

“  Ginning  causes  an  annual  waste  at  least 
equal  to  that  of  bailing,”  says  the  Wall  Street 
Journal.  “  The  old-style  horse  or  water  power 
plantation  gin  is  a  thing  of  the  past ;  its  suc¬ 
cessor  is  a  steam-driven,  public  gin.  At  its 
best,  the  gin  is  a  rough  instrument  for  such  a 
delicate  fiber  as  cotton.  But  when  driven  at 
a  high  rate  of  speed  it  breaks  and  crimps  the 
cotton,  and  mixes  an  undue  amount  of  trash 
with  it.  Some  of  the  best  authorities  on  the 
question  state  that  the  damage  done  to  cotton 


by  the  present  methods  of  ginning  amounts  to 
6  per  cent,  of  the  crop  every  year. 

“  From  time  to  time  announcement  is  made 
of  an  improved  gin  that  will  not  break  the 
fiber ;  but  like  the  cotton  picker,  thus  far  every 
one  seems  more  like  the  catechism  definition  of 
faith.  Probably  the  ideal  gin  would  be  the 
roller  form,  like  that  used  for  sea-island  cqtton. 
But  upland  cotton  adheres  tenaciously  to  the 
seed  ;  therefore  roller  gins  cannot  separate  it. 

“  However  satisfactory  the  platform  demon¬ 
strations  of  any  machines  may  be,  their  value 
depends  upon  the  severe  test  of  actual  working 
conditions,  and,  so  far  as  known,  no  improved 
gin  has  yet  stood  the  test.  And  yet  it  does  not 
seem  as  if  the  difficulties  in  the  way  are  com: 
parable  to  those  which  confronted  Appleby 
when  he  began  working  out  his  idea  of  a  twine 
binder  that  would  cut  and  bind  wheat  and 
other  grains,  which  has  since  revolutionized 
the  cereal  industry. 

“In  the  past  ten  years  nearly  123,000,000 
bales  of  cotton  have  been  produced  in  the 
south.  The  average  export  price  has  been 
$58.35  a  bale.  A  waste  of  6  per  cent.,  or  even 
half  that,  is  so  enormous  as  to  call  for  serious 
consideration.  The  stake  seems  large  enough 
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FINANCIAL 

“SHUTTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  o£  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request 

5CHMIDTS(]ALLATIN, 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


SPECIAL  NOTICES 


The  Best  INK. 

Carter’s 

Writing  Fluid 

— blue  black — best  for  general  office 
use.  Flows  freely.  Unapproached 
for  permanency. 


16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


to  justify  the  southern  states  in  taking  hold  of 
the  matter  in  a  businesslike  way,  and  giving 
their  people  an  improved  gin,  if  money  and 
inventive  genius  can  accomplish  it.” 

BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Weekending  Weeks  corresponding 


Jan.  2,  Dec.  26, 


-to  this  weskr- 


1913 

1912 

1912 

1911 

1910 

1909 

Middle . 

101 

97 

117 

68 

77 

87 

New  England 

29 

25 

40 

31 

30 

31 

Southern  . 

88 

56 

117 

88 

76 

109 

Western . 

36 

45 

40 

64 

58 

58 

Northwestern 

9 

13 

9 

8 

10 

22 

Far-western  . 

24 

17 

26 

23 

20 

22 

Total . 

287 

253 

349 

282 

271 

329 

Canada . 

24 

19 

22 

27 

33 

41 

TH18  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 


O  co 

8.3 

lO  v. 

Middle .  86 

New  England  26 

Southern .  74 

Western .  34 

Northwestern  7 
Far-western . .  23 


g®. 

lOCO 

11 

10 

2 

1 


©o 

Q© 

©.© 

O© 

3 

1 


©  *- 
©  2 
©  o 


1 


101 

29 

8S 

36 

9 

24 


Total . 250  28  4  3  1  1  287 

Canada . 21  3  .  24 

In  the  United  States  about  87  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $5,000  to  $20,000  capital. 


SPECIAL  NOTICES 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  8T„  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non¬ 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10,  8 x  13  or  8L)  x  14,  at  $1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


PUBLICATIONS 


Broomhairs 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 

(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 

Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics ,  Prices ,  Market  Reports ,  A  sso dated 
Market  Cablegrams ,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 

G.  P.  BROOMHALL,  Manager . 

Correspondents  Solicited. 

THE  BRADSTREET  PRESS . 
PRINTING  AND  BOOKBINDING, 
49  Lafayette  Street,  New  York. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 


This  is  the  great  distinctive  feature  of  the  Model  10 

» Am  m 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 
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FINANCIAL 


ESTABLISHED  1852 
NATIONALIZED  1011 

CHARTER  MEMBER  NEW  YORK  CLEARING 
HOUSE  ASSOCIATION 


FINANCIAL 


The  Corn  Exchange  Bank 

WILLIAM  AND  BEAVER  STREETS 
1853  -  1912 


OFFICERS 


OFFICERS 


WILLIAM  A.  NASH 

Chairman  of  the  Board 

WALTER  E.  FREW 

President 

WILLIAM  H.  NICHOLS 

Vice-President 

J.  P.  DUNNING 

Vice-President 


FREDERICK  T.  MARTIN 

Cashier 

WM.  E.  WILLIAMS  WM.  H.  KETCH  I’M 

Asst.  Cashier  Asst.  Cashier 

THOMAS  NASH 

Asst.  Cashier 

JOHN  S.  WHEELAN 

Asst.  Cashier 


FINANCIAL 


Irving 

National  Bank 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


EDWARD  EARL,  PRESIDENT 
JOHN  MUNKO,  HENRY  C.  MILLER, 

Vice-President  Vice-President 

Laurence  H.  Hendricks,  Newton  D.  Alling, 

Vice-President  Vice-President 

Arthur  W.  Gilbaut,  Cashier 
H.  P.  STURR,  U.  L.  THOMAS, 

Ass't  Cashier  Ass’l.  Cashier 


CONDITION  DECEMBER  26T  H,  1912 


Resources,  ...... 

Liabilities, . 

Capital,  Surplus  and  Undivided  Profits, 


$74,874,635.51 

66,166,664.68 

8,707,970.83 


DIRECTORS 

Samuel  R.  weed  f.  Monroe  dyer 

John  munro  Arthur  Coppell 

henry  c.  Miller  j.  Christy  bell 

Augustine  j.  Smith  d.  hunter  McAlpin 

Laurence  h.  Hendricks  Arthur  c.  Harris 
Edward  earl 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANISED  1  8  Q  9, 

253  BROADWAY. 


Capital,  Surplus  and  Undi-  ?  <fci  onn  rwrn 
vided  Profits,  -  l  $1,000,000 


FRANCIS  H.  PAGE.  President. 
George  Austin  Morrison,! 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 
Moses  S.  Lott,  > 

George  W.  Toehge,  Secretary. 

T  T  ST urges*  JR  i  Assistant  Secretaries. 


DIRECTORS. 

David  M.  Morrison.  Chairman  of  Board. 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
Carl  Schefer. 

William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 
William  Barbour. 

John  P.  M uiiii. 


George  Gray  Ward. 
Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good, 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  .T.  Pulleyn. 

J.  Louis  Schaefer. 


Members  of  New  York  Clearing  House 


BRANCHES 


ASTOR  PLACE  BRANCH 

Astor  Place  and  Eighth  Street 
ASTORIA  BRANCH 

75  Fulton  Avenue,  Astoria 
BROADWAY  BRANCH 

Broadwav  and  Spring  Street 
BRONX  BRANCH 

520  and  522  Willis  Avenue 
BROOKLYN  BRANCH 

Court  and  Joralemon  Streets,  Brooklyn 
COLUMBUS  CIRCLE  BRANCH 

Eighth  Avenue  and  57th  Street 
EAST  SIDE  BRANCH 

Norfolk  and  Grand  Streets 
ELEVENTH  WARD  BRANCH 
Avenue  D  and  10th  Street 
FIFTH  AVENUE  BRANCH 

Fifth  Avenue  and  19th  Street 
FLATBUSH  AVENUE  BRANCH 

19  and  21  Flatbush  Avenue,  Brooklyn 
FLUSHING  BRANCH 

116  Main  Street,  Flushing 
FORTY-SECOND  STREET  BRANCH 
303  West  42d  Street 
GRAND  CENTRAL  BRANCH 
7  East  42d  Street 
GREENPOINT  BRANCH 

Manhattan  &  Greenpoint  Aves.,  Brooklyn 
HARLEM  BRANCH 

125th  Street  and  Lenox  Avenue 


HUDSON  RIVER  BRANCH 

72d  Street  and  Columbus  Avenue 
LONG  ISLAND  CITY  BRANCH 

Jackson  Avenue  and  Fourth  Street 
MYRTLE  AVENUE  BRANCH 

Broadway  and  Myrtle  Avenue,  Brooklyn 
ONE  HUNDRED  &  EIGHTY-FIRST  ST.  BR. 

181st  Street  and  St.  Nicholas  Avenue 
PENNSYLVANIA  STATION  BRANCH 
Seventh  Avenue  and  33rd  Street 
PLAZA  BRANCH 

Bridge  Plaza  and  Academy  St.,  L.  I.  City 
QUEENS  COUNTY'  BRANCH 

Borden  Avenue  and  Front  Street,  L.  I.  City 
STATEN  ISLAND  BRANCH 

New  Brighton,  Staten  Island 
TERMINAL  BRANCH 

Dey  and  Church  Streets 
TREMONT  BRANCH 

Tremont  and  Arthur  Avenues 
TWENTY-EIGHTH  STREET  BRANCH 
Broadway  and  28th  Street 
UNION  SQUARE  BRANCH 
34  Union  Square 
UNIVERSITY  BRANCH 

Broadway  and  113th  Street 
WASHINGTON  HEIGHTS  BRANCH 

Amsterdam  Avenue  and  143d  Street 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  state  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 

Cable  Address,  New  York  Offices, 

“  Hemen way.”  23  BROAD  STREET. 


Lt/7Pl£3, (§ 

Foreign  Freight  Contractors,  Forwarders, 
Customs  Brokers. 

5  State  St.,  New  York.  104  High  St.,  Boston. 
316  Walnut  St.,  Philadelphia.  355  Dearborn  St.,  Chicago. 
3  St.  Nicholas  St. .  Montreal. 


PROFESSIONAL 


MULOCK,  LEE, 

MILLIKEN  &  CLARK, 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  Geo.  H.  D.  Lee. 

W.  B.  Milliken.  Herbert  A.  Clark. 

H.  E.  Redman. 

DOMINION  BANK  CHAMBERS,  TORONTO,  ONT. 
Solicitors  for41  The  Dominion  Bank,”  44  Bradstrect’s,”  etc. 

Cable  Address, 44  mulook’S,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


fnixizET1 


I  e)  KuRjBBONS 
1  «  CARBON  PAP£»*  1 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


THE 

Citizens  Central 

National  Bank  of  New  York 

320  BROADWAY 

CONDENSED  STATEMENT  DECEMBER  31.  1912 
RESOURCES 

Loans  and  discounts .  $19,701,567  75 

United  States  bonds. . .  2’00l’l00  00 

Other  bonds  and  securities .  ’507,500  00 

Due  from  banks .  $2,439,320  73 

Exchanges .  4,777,063  90 

Cash  .  5,419,387  24 

-  12,635,771  87 

$34,845,939  62 

LIABILITIES  ’  ’ 

Capital  stock .  $2,550,000  00 

Surplus  fund. . .  $1,500,000  00 

Undivided  profits .  503,604  42 

Unearned  discount  reserve .  165,000  00 

-  2,168,604  42 

Circulation  .  1,995,100  00 

Deposits: 

Individual .  $22,390,006  56 

Banks .  5,742,228  64 

-  28,132,235  20 

__ _  $34, 845,93{)  62 

EDWIN  S.  SCHENCK,  President 
FRANCIS  M.  BACON,  Jr.,  Vice-President  ALBION  K.  CHAPMAN,  Cashier 
JESSE  M.  SMITH,  JAMES  McALLISTER,  WILLIAM  M.  HAINES  Assistant  Cashiers 


CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  ---  -  $26,190,000 

M.  110.000,000. 


Dividends  paid  during  last  ten  years: 
11,  11, 12, 12,  12,  12,  12, 12G,  12k>,  12>a%. 


Branches: 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leifsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

and  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

Subscribed  Capital,  ...  $7,143  OOO 

(M.  30,000,000) 

Paid-Up  Capital,  -  -  -  $6,071,400 

(M.  25,500,000) 

Reserve  Fund,  -  $1,941,000 

(M.  8,153,000) 

Head  Office:  BERLIN. 
Wilheimstrasse  71. 

Branches 

ARGENTINA:  Bahia-Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
Bolivia  :  La  Paz,  Oruro. 

CHILI:  Antofagasta, Arica, Concepcion,  Iquique,  Osoruo, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

PERU :  Arequipa,  CaUao,  Lima,  TruJiUo. 
URUGUAY:  Montevideo.  SPAIN:  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


_ INSURANCE  _ 

1850  •  19lT 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MIINN,  M.  D.,  PRESIDENT 
FINANCE  COMMITTEE 

.  CLARENCE  H.  KELSEY 

Pres.  Title  Guarantee  and  Trust  Co. 
William  h.  Pouter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277-Broadway,  New  York 
City. 
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FINANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  flrst-elass  Investment  IWVF^TMFNT 
Securities  on  commission.  Receive  ac-  1 o  '  bo 1  luTD'  l 
counts  of  Banks,  Bankers,  Corporat  ions,  S  ITT]  PITIES 
Firms  and  Individuals  on  favorable  odvj  uin  uno. 
terms.  Collect  drafts  drawn  abroad  on  all  jaunts  in  the 
United  States  and  Canada,  and  drafts  drawn  in  the  Uidted 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  B"y  and  sell  Bills  of  Exchange  and  make 
_  cable  transfers  on  all  points.  Issue  Com 
/.TaL.™  mercial  and  Travellers’  Credits,  available  in 

CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


Crawford,  Patton 
&  Cannon 


14  WALL  STREET 
NEW  YORK 


MORRIS  BUILDING 
PHILADELPHIA 


High  Grade 
Investment  Securities 


Geo.  S.  Crap 

(Late  Hember  firm  Tobey  &  Kirk) 

Dealer  Unlisted  Securities 

25  Broad  Street,  New  York. 


Suite  1323- 


’Phone  1560  Broad. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


H.  H.  SEVIER  &  CO., 


SUCCESSORS  TO 


L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

Members  of^N‘  Y‘  Producc  Exchange 
Members  ot  -j  chicago  Board  of  Xrade 

MANHATTAN  LIFE  BUILDING, 

06  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Grain  Centres. 

Telephone,  3780  rector. 


Established  iqoo 

Member  Consolidated  Stock  Exchange'1  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


J3 ^ertron,  Gres  com. 

cind  ConiJJCinif 

BANKERS 

40  Wall  Street.  New  York.  Land  Title  Bldg.,  Philadelphia 

INVESTMENT  SECURITIES 


ODD  LOTS  A  SPECIALTY 

Dally  Market  Letter  on  Application. 

J.  FRANK  HOWELL 

Member  Consolidated  Stock  Ex.  of  N.  Y. 

5 '£  Broadway,  New  York. 


FINANCIAL 


KIDDER,  PEABODY  &  CO 


56  Wall  Street 
New  York 


1 1  5  Devonshire  Street 
Boston 


INVESTMENTS 


New  York 
Albany 


PRIVATE  WIRES  TO 

Worcester 

Providence 


Springfield 

Hartford 


Investment  Securities. 

Commercial  Paper  a  Specialty 


Correspondence  Invited. 


Chicago 


Bayne  Ring  &  Co. 

BANKERS, 

National  City  Bank  Building, 

55  Wall  St.,  New  York,  N.  Y. 

Philadelphia 


Boston 


heithv  CLEWS  <&  CO. 

BANKERS 

11,  13,  15  and  17  BROAD  STREET 
Members  N.  Y.  Stock  Exchange 

STOCKS  and  BONDS  bought  and  sold  for  investors  and  carried  on  liberal 
terms.  Banking  Accounts  received  subject  to  check  at  sight. 
Interest  paid  on  daily  balances. 

INVESTMENT  SECURITIES 

LETTERS  OF  CREDIT.  Issued  Available  the  World  Over. 


INSURANCE 


The  American  Credit-Indemnity  Co. 


CREDIT 


OF  NEW  YORK. 

NSU  RANGE!  ONLY. 


Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 

WRITE  FOR  OUR  BOOKLET,  “  COLLATERAL  ON  MERCHANDISE  ACCOUNTS,”  SENT  FREE. 

St.  Louis,  Mo.  302  Broadway,  N.  Y. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  Building,  53  State  Street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  33,  34,  36  Bleecker  Street,  New  York 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 


Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Buda-Pesth 

Cairo 

Charleroi 

Chemnitz 

Christiania 

Cologne 

Constantinople 

Copenhagen 

Cottbus 

Danzig 

Dortmund 

Dresden 

Diisseldorf 

Elberfeld 

Erfurt 

Essen  a/Ruhr 


Flensburg 

Frankfurt  a/M 

Frankfurt  a/Oder 

Freiburg  i/Br 

Geneva 

Genoa 

Glasgow 

Haag 

Hagen  i/W 

Halle  a/S 

Hamburg 

Hannover 

Havre 

Karlsruhe 

Kiel 

Konigsberg  i/Pr 


Leeds 

Leipsie 

Liege 

Lille 

Lisbon 

Liverpool 

London 

Lfibeck 

Lyons 

Magdeburg 

Madrid 

Manchester 

Mannheim 

Marseilles 

Mayence 

Metz 


Milan 

Moscow 

Mtilhausen  (Els.) 

Munich 

Naples 

Nijni-Novgorod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 


Rostock 

Rotterdam 

Saarbrtlcken 

St.  Petersburg 

Stettin 

Stockholm 

Strassbnrg(Els-) 

Stuttgart 

Turin 

Triest 

Vienna 

Warsaw 

Wurzburg 
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total  was  $46,000,0 
while  the  aggregate 
$33,000,000  greater. 
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There  is  more  life  in  trade  this  week, 
though  post-holiday  influences  still  rule  in 
some  wholesale  and  jobbing  lines.  The 
widespread  cold  wave  accompanied  by  snow 
in  the  west,  and  rain  south  and  east,  had 
variable  effects  on  retail  trade,  but  on  the 
whole  the  effect  was  beneficial,  because 
helping  the  distribution  of  winter  wearing 
apparel,  shoes  and  rubber  goods.  In 
addition,  the  coal  trade  was  benefited 
by  the  cold  snap,  and  the  winter- 
wheat  crop,  hitherto  bare,  received  a  fair 
snow  covei'ing.  On  the  other  hand,  the 
western  railways  felt  the  retarding  effect 
of  the  storm  on  their  operations,  and  the 
coldest  weather  in  thirty  years  in  southern 
California  caused  heavy  damage  to  the 
citrus  fruit  crop  of  that  state.  In  jobbing 
lines  there  was  more  done  in  the  west, 
owing  to  reorders  placed  for  prompt  de¬ 
livery  of  heavy  winter  goods.  In  strictly 
wholesale  lines  the  features  were  the 
openings  of  fall  lines  of  dry  goods  and 
clothing,  with  a  fair  interest  manifested, 
the  slightly  more  active  demand  for 
raw  wool  by  worsted  manufacturers,  and 
the  continued  good  demand  for  lumber 
at  high  prices.  In  the  northwest  loggers 
have  had  a  good  season,  but  labor  is  scarce. 
In  the  iron  and  steel  industry  pig  iron  is 
quiet  and  the  railroads  are  out  of  the 
market  for  rails,  but  specifications  for 
cars  and  equipment  are  very  large. 
Production  in  all  lines  is  large,  follow¬ 
ing  a  December  when  all  records  of  pro¬ 
duction  were  broken.  There  is  a  marked 
scarcity  in  semi-finished  steel.  The  shoe 
trade  shows  more  life  in  the  west  with 
jobbers  and  manufacturers,  and  manufac¬ 
turers  at  the  east  selling  direct  to  retailers 
report  good  orders,  but  southern  and  west¬ 
ern  buyers  at  Boston  are  still  merely  look¬ 
ing  the  market  over  and  buying  a  few 
sample  cases.  A  good  spring  business  is, 
however,  on  the  order  books.  Collections 
are  about  fair  to  good  in  the  east  and  west, 
but  trade  and  collections  alike  are  rather 
slow  in  the  southeast.  The  money  markets 
show  earlier  than  expected  ease.  Demand 
is  active  at  the  west  and  money  comes 
back  from  the  country  rather  slowly,  but ! 
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the  sharp  decline  in  rates  at  New  York  has 
had  a  sentimental  effect  on  rates  at  lead¬ 
ing  western  points.  The  demand  for  money 
through  the  country  seems  to  point  to 
expectations  of  a  good  trade  later  in  the 
year.  The  movement  in  prices  has  been 
irregular.  Cold  weather  has  affected  quo¬ 
tations  of  some  farm  products,  and  eggs 
have  rallied  after  long  weakness.  Hog 
products  are  lower,  while  sheep  and  mutton 
are  higher.  On  the  exchanges  the  features 
are  the  appearance  of  more  strength  in  the 
grains,  due  to  cold  weather  and  storm  effects 
on  wheat  and  corn  movement  and  to  reports 
of  better  export  trade,  but  cotton  is  30 
points  off  on  unloading  by  tired  long  holders, 
aided  by  larger  than  expected  ginning 
returns.  Additional  measures  of  last  year’s 
trade  and  industrial  movement  are  rather 
favorable.  Building  at  all  cities  probably 
broke  all  records  last  year,  but  at  a  long 
list  of  selected  cities  where  comparisons  run 
back  to  1909,  a  slight  decline  is  shown, 
owing  to  New  York  lagging  behind  the  rest 
of  the  country  in  new  building  expenditure. 
The  year  1912  was  a  favorable  one  to  the 
banks,  as  money,  generally  speaking,  was 
in  good  demand  at  remunerative  rates. 
Failures  of  financial  institutions  were  few 
and  of  little  importance,  only  forty-eight 
of  the  country’s  25,000  banks  suspending, 
and  these  contributed  only  4  per  cent,  of  all 
business  liabilities,  against  14  per  cent  in 
1911.  The  December  commodity  price 
movement  was  slightly  downward  from 
the  high  record  ruling  at  the  opening  of 
that  month,  mainly  because  of  the  freer 
movement  of  farm  produce  and  food  to 
market. 

Building  in  1912. 

The  year  just  closed  saw  recorded  a 
greater  expenditure  for  building  than 
in  any  previous  year,  but  expenditures 
at  120  identical  cities,  while  6.6  per  cent, 
larger  than  in  1911,  are  a  shade  less  than 
in  1909,  and  the  small  gain  recorded  at  all 
cities  over  the  latter  year  is  explained  by 
the  inclusion  of  new  cities  i.  last  year’s 
returns.  New  York’s  total  i  912,  while 
larger  than  in  1911,  did  not  rt  h  the  1909 
level;  or,  put  in  another  way,  New  York’s 
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The  Industrial  Situation. 

The  clothing  trade  at  New  York  is  dis¬ 
turbed  by  the  strike  of  workers,  and  there 
is  some  concern  as  to  whether  the  number 
on  strike  may  not  be  increased  by  the  ad¬ 
dition  of  workers  in  kindred  lines.  Appar¬ 
ently,  firemen  on  eastern  railroads  are  not 
finding  the  road  to  a  settlement  of  their 
grievances  an  easy  one.  In  fact,  the  latest 
advices  suggest  that  the  employers  and  em¬ 
ployees  have  come  to  a  deadlock,  and  it  is 
said  that  the  firemen  intend  to  seek  the 
intervention  of  the  federal  authorities  in 
order  to  avert  a  strike.  At  the  same  time 
many  of  the  prominent  New  York  hotels 
are  being  hectored  by  strikes.  Labor, 
however,  continues  in  relatively  poor  sup¬ 
ply,  though  the  partial  cessation  of  out¬ 
door  work,  together  with  heavy  immigra¬ 
tion,  will  probably  ease  the  situation. 

Pertinent  Points. 

Buffalo  reports  receipts  of  grain,  flour, 
iron  ore,  coal  and  lumber  were  vastly  in 
excess  of  preceding  years,  but  notes  that 
canal  trade  was  dull,  and  canal  shipments 
were  the  smallest  on  record.  The  citrus 
crops  of  southern  California  have  been 
damaged  20  to  50  per  cent,  by  frost,  and 
the  loss  is  reported  in  press  dispatches  as 
$20,000,000.  Some  manufacturers  of  sweat¬ 
ers  have  doubled  the  business  on  their 
books  that  they  had  a  year  ago  at  this  date. 
The  snowfall  over  the  west  has  made  a 
much-needed  covering  for  wheat,  and  as  it 
arrived  before  the  recent  extremely  low 
temperatures,  good  effects  are  likely,  espe¬ 
cially  in  Kansas  and  the  southwest.  The 
cold  wave  in  the  latter  section  has  sharply 
reduced  the  production  and  shipment 
of  eggs. 

Stock;  Market  Narrow.  Bonds  More 
Active. 

Stock  speculation  at  New  York  remains 
narrow,  the  Supreme  Court’s  decision 
against  the  plan  for  distributing  the  Union 
Pacific’s  holdings  of  Southern  Pacific  creat¬ 
ing  a  feeling  of  suspense  until  a  satisfac¬ 
tory  plan  is  devised  and  announced.  The 
bond  market,  on  the  other  hand,  has  been 
more  active,  and  higher  quotations  in  that 
department  reflect  the  decided  ease  which 
has  reappeared  in  connection  with  money 
as  a  result  of  the  inflow  of  funds  from  the 
interior  to  New  York.  The  prompt  filling 
of  a  syndicate  to  underwrite  a  $64,000,000 
issue  of  Baltimore  &  Ohio  4 per  cent, 
convertible  bonds  is  considered  signifi¬ 
cant  as  to  conditions  in  that  department. 
Foreign  exchange  developed  remarkable 
strength,  based  on  the  relatively  greater 
ease  in  money  here  as  compared  with  the 
European  markets,  which  are  confronted 
with  the  prospect  of  financing  large  security 
issues  delayed  by  the  Balkan  war.  De¬ 
mand  sterling  is  4.87.  The  engagement 


of  $4,000,000  gold  for  shipment  to  Paris 
was  made,  which  is  presumably  a  “  special” 
arrangement. 

Bank  clearings  for  the  week  ending  with 
January  9  aggregate  $3,980,954,000,  an  in¬ 
crease  of  30.2  per  cent,  over  lash  week  and 
of  16.7  per  cent,  over  the  like  week  of  1912. 
Outside  of  New  York  the  total  is  $1,641,- 
232,000,  a  gain  of  26.6  per  cent,  over  last 
week  and  of  17.6  per  cent,  over  the  corre¬ 
sponding  week  last  year.  The  increase  at 
New  York  over  last  year  is  16  per  cent. 
Ninety-nine  cities  show  increases  over  the 
like  week  of  1912,  while  only  eleven  dis¬ 
play  losses.  Among  the  more  important 
cities  outside  of  the  country’s  metropolis, 
Chicago  shows  a  gain  of  21  per  cent., 
Philadelphia  25.2  per  cent.,  St.  Louis  28.5 
per  cent.,  Kansas  City  18.4  per  cent.,  Pitts¬ 
burgh  20.3  per  cent.,  San  Francisco  19  per 
cent.,  Baltimore  25.6  per  cent,,  Cincinnati 
10.5  per  cent.,  Minneapolis  56.2  per  cent, 
and  Cleveland  37.9  per  cent.  On  the  other 
hand,  Boston  shows  a  loss  of  3  per  cent, 
and  New  Orleans  7.7  per  cent. 

Business  failures  for  the  week  ending 
January  9  were  378,  the  largest  total  for 
any  corresponding  week  since  1908,  and 
one  that  compares  with  287  last  week,  421 
in  the  like  week  of  1912,  353  in  1911,  291 
in  1910  and  319  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  January  9,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  5,661,944  bush¬ 
els,  against  4,596,618  bushels  last  week  and 
2,560,821  bushels  this  week  last  year.  For 
the  twenty-eight  weeks  ending  January  9 
exports  are  132,312,270  bushels,  against  90,- 
522,525  bushels  in  the  corresponding  period 
last  year.  Corn  exports  for  the  week  are 
656,190  bushels,  against  1,362,606  bushels 
last  week  and  812,035  bushels  in  1912.  For 
the  twenty-eight  weeks  ending  January  9 
corn  exports  are  4,739,605  bushels,  against 
15,828,124  bushels  last  year. 

In  Canada. 

As  a  general  proposition,  inventory  taking 
still  occupies  the  attention  of  Canadian 
merchants,  so  wholesale  trade  is  quiet. 
However,  travelers  are  again  on  the  road, 
and  as  a  feeling  of  optimism  is  everywhere 
in  evidence,  drummers  are  expected  to 
book  good  orders.  Retail  trade  is  dull, 
save  for  clearance  sales.  Montreal  reports 
some 'reorders  and  seasonably  satisfactory 
spring  trade.  Money  is  not  plentiful,  but 
it  is  in  better  supply  for  legitimate  trade 
purposes.  Flour  is  active,  and  prices  are 
firm.  Mill  feed,  rolled  oats,  refined  sugars, 
eggs  and  general  pork  products  are 
lower.  Retail  trade  is  only  fair.  Collec¬ 
tions  do  not  show  much  improvement. 
Toronto  indicates  that  stock  taking  re¬ 
stricts  trade,  but  travelers  are  again  start¬ 
ing  for  the  .  road.  Manufacturers  report 
heavy  orders.  Winnipeg  says  clearance 
sales  feature  retail  trade,  and  in  whole¬ 
sale  lines  inventories  are  being  completed. 
Farmers  are  disposed  to  hold  their  grain 
for  higher  prices.  Money  is  in  fair  demand, 
while  collections  reflect  only  slight  im¬ 
provement.  Vancouver  relates  that  busi¬ 
ness  is  quiet,  yet  it  is  bbtter  than  expected. 
The  Canadian  Northern  Railway  Company 


Quotations  for  Bonds .  25 

Active  Shares  on*N.  Y.  Stock  Exchange. .  .26-27 


STATE  OF  TRADE 


MORE  LIFE.  Winter  Weather  Helps  Retailers.  Snow  Covers 
Wheat.  Freeze  Damages  California  Oranges.  Jobbers  and 
Wholesalers  Still  Quiet.  Year-End  Influences.  Collections 
Fair.  Money  Lower.  Commodity  Prices  Eased  in  Decem¬ 
ber.  Wheat  Higher  on  Crop-Damage  Fears,  Corn  on 
Weather  Influences.  Last  Year’s  Building  Largest  on 
Record.  Bank  Failures  Few  and  Unimportant. 


BRADSTREET’S,  SATURDAY,  JANUARY  11,  1913 


intends  to  locate  in  the  heart  of  the  city 
and  if  the  proposition  is  sanctioned  by  the 
citizens  of  Vancouver-,  it  will  mean  the 
expenditure  of  $8,000,000  to  $10,000,000. 
The  Hamburg- American  Steamship  line 
has  announced  that  it  will  make  Vancouver 
one  of  its  ports.  Bank  clearings  at  sixteen 
cities  for  the  week  ending  with  Thursday 
aggregate  $204,568,000,  an  increase  of  26 
per  cent,  over  last  week  and  of  27.2  per 
cent,  over  the  like  week  in  1911.  Business 
failures  for  the  week  ending  with  Thursday 
number  48,  against  24  last  week  and  39  in 
the  same  week  last  year. 

TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  business  in  dry  goods  is  fair, 
and  so  far  it  is  not  affected  by  the  strike  of 
garment  workers,  which  is  extending  to  the 
women’s  underwear  trade.  It  is  causing  un¬ 
easiness  among  manufacturers.  Manufacturers 
of  knit  underwear  and  hosiery  report  business 
active,  with  plants  running  full  time.  Spinners 
of  cotton  yarns  continue  to  hold  prices  firm, 
and  dealers  are  not  willing  to  place  orders  at 
present  figures.  Woolen  and  worsted  yarns 
are  fairly  active.  Raw  silk  is  in  fair  de¬ 
mand.  Manufactured  silks  sell  well,  and  laces 
and  embroideries  are  in  demand.  Whole 
sale  milliners  report  business  quiet,  but  there 
is  some  activity  among  manufacturers  of 
hats  and  artificial  flowers.  Collections  in  the 
wholesale  notion  trade  show  improvement, 
but  business  has  not  yet  resumed  activity 
as  inventories  are  being  completed.  Wholesale 
grocers  say  trade  is  satisfactory.  Prices  are 
fully  maintained  except  for  canned  goods,  which 
are  offered  at  a  decline.  In  flour  business  is 
spasmodic,  due  to  fluctuations  in  prices  of 
wheat.  Supplies  of  lamb  in  the  wholesale  meat 
market  are  scarce,  arrivals  are  few,  and  dealers 
have  to  go  west  of  Buffalo  for  live  stock.  Hogs 
of  moderate  weight  are  very  salable  in  this 
market,  Texan  pigs  being  in  especial  demand 
Price  of  beef  is  somewhat  easier,  but  veal  is 
firm.  At  present  prices  it  is  thought  farmers 
will  find  it  more  to  their  advantage  to  feed  their 
cattle,  etc.,  on  corn  than  to  market  it.  Manu 
facturers  of  confectionery  report  fair  business 
and  liberal  orders  for  future  delivery.  Collec 
tions  as  a  whole  are  satisfactory.  Leaf  tobacco 
and  cigars  continue  quiet.  In  the  furniture 
trade  interest  is  most  apparent  in  the  forth 
coming  show.  Stocks  on  hand  are  said  to  be  low 
and  prospects  are  considered  favorable.  Con¬ 
ditions  in  the  hardware,  cutlery,  house  furnish¬ 
ing  and  woodenware  trades  are  very  satisfac 
tory,  but  trade  is  quiet.  In  the  china  and  glass 
ware  trade  there  is  not  much  doing,  but  it  is 
understood  that  English,  French  and  German 
factories  are  full  of  orders,  and  importers 
have  considerable  difficulty  in  getting  goods. 
Pig  iron  is  quiet.  In  the  electrical  business 
demand  for  staples  is  fair,  but  at  present  con 
tractors  are  not  very  active.  Collections  are 
satisfactory.  Paper  is  in  very  fair  demand,  and 
collections  are  fair  to  good.  Supplies  of  hay 
and  straw  are  fully  equal  to  the  demand. 

The  following  telegrams  show  trade  condi 
tions  at  the  cities  mentioned  for  the  week 
ending  January  10 : 

Boston— There  has  been  a  good  business 
since  the  first  of  the  year  in  most  all  lines  of 
dry  goods.  In  manufacturing  and  the  primary 
divisions  everything  looks  very  favorable.  Mills 
are  all  well  employed,  and  there  is  no  indica 
tion  of  a  change  for  some  time.  There  is  a  good 
demand  for  prints,  and  the  market  is  firm 
Ginghams  are  in  good  demand,  and  there  is  a 
general  tendency  upward.  Print  cloths  are 
quiet.  The  market  for  woolen  and  worsted 
goods  continues  strong,  with  mills  running  full 
time.  Millinery  is  rather  quiet.  Trade  in  home 
furnishing  lines  is  quiet,  but  there  is  a  very 
favorable  outlook.  Little  life  is  reported  in 
jewelry ;  retailers  are  busy  taking  stock,  and 
wholesalers  are  collecting  on  orders  filled  in  the 
fall.  Cotton  and  wool  waste  continues  quiet. 
Woolen  rags  are  selling  at  good  prices.  Dealers 
report  a  very  active  week  in  paper  stock,  with 
prices  holding  firm  as  for  the  past  month.  In 
waste  paper  everything  is  moving  satisfactorily 
and  a  good  business  is  reported.  Conditions 
point  to  even  higher  prices.  The  coal  situation 
has  eased  up  a  little,  as  retailers  have  purchased 
enough  to  keep  customers  supplied  for  a  while. 


In  bituminous,  shippers  are  trying  hard  to  keep 
their  contract  customers  supplied.  In  lumber 
and  builders’  supplies  business  is  seasonably 
quiet,  but  prices  are  firm,  and  there  is  more 
building  going  on  than  usual  at  this  time  of 
the  year.  There  is  a  good  deal  of  business  in 
structural  steel,  including  some  recent  con¬ 
tracts  for  bridge  work  for  the  railroads.  1  he 
confectionery  industry  is  active.  Basic  sup¬ 
plies  are  slightly  cheaper,  thus  assuring  manu¬ 
facturers  better  profits.  Leaf  tobacco  mer¬ 
chants  in  general  report  inactivity,  although 
business  compares  favorably  with  1912.  Liquor 
conditions  show  only  a  slight  improvement, 
distillers  and  wholesalers  reporting  small  indi¬ 
vidual  shipments. 

Providence — Manufacturers  of  textiles  re¬ 
port  good  orders  on  hand,  with  fair  prospects. 
General  wholesale  lines  report  business  fair. 
Manufacturers  of  jewelry  are  busy,  with  excel 
lent  orders  on  hand.  Building  trades  are  fairly 
active,  having  been  favored  by  unusually  warm 
weather.  Collections  are  rather  slow  in  all  lines, 
but  still  are  improving  to  some  extent. 

Philadelphia  —  Textile  manufacturers  re 
port  new  business  quiet.  Knit  goods  have  been 
and  are  active.  Raw  material  prices  are  main¬ 
tained.  Trade  is  quiet  with  retail  stores  han¬ 
dling  dry  goods,  notions,  men’s  and  women’s 
wear.  Men’s  furnishing  houses  report  trade 
very  quiet.  Jobbers  of  hosiery  are  doing  a 
little  business  on  close  profits.  Manufacturers 
of  cloaks  and  suits  say  orders  are  small  and 
backward.  Manufacturers  report  a  favorable 
outlook  for  dresses.  Manufacturers  of  clothing 
are  fairly  busy.  Millinery  houses  are  quiet. 
Trade  in  boots  and  shoes  is  quiet ;  collections 
poor,  and  in  a  number  of  cases  unsatisfactory. 
Hides  and  leathers  are  quiet,  with  no  break  in 
prevailing  high  prices.  The  jewelry  trade  had 
a  successful  holiday  business,  out  of  which 
money  was  made,  the  business  done  exceeding 
1911  by  10  to  20  per  cent.  Collections  have 
been  satisfactory.  Dried  beans  and  rice  are  in 
moderate  demand.  Cheese  supplies  of  first 
grade  are  limited.  Dried  fruits  are  quiet. 
Wholesalers  and  jobbers  of  liquors  closed  a  most 
successful  year.  There  was  an  increased  use 
of  spirituous  liquors  but  a  decrease  of  malt 
liquors.  The  shortage  of  whiskey  grows  more 
pronounced.  Prices  are  advancing.  Manufac¬ 
turers  of  cigars  are  rushed  getting  out  unfin¬ 
ished  orders.  Prices  keep  advancing.  Drags 
are  quiet,  with  collections  slow.  Paints  are 
inactive,  dealers  holding  off  for  new  prices, 
which  are  likely  to  show  a  decrease  in  some 
grades.  Glass  continues  firm.  Collections  are 
slow.  Low  grade  foundry  iron  continues  active, 
with  producers  sold  up  for  the  next  sixty  days. 
Sales  are  mostly  in  small  lots,  and  the  market 
continues  firm.  Billets  have  developed  con¬ 
siderable  new  business,  and  mills  are  filled  with 
orders.  Buyers  have  had  to  pay  a  premium  to 
secure  deliveries.  Plates  show  no  falling  off 
and  continue  active.  Structural  material  mills 
are  busy.  Scrap  is  dull,  with  prices  stationary. 
Coal  has  been  affected  by  mild  weather,  on 
which  demand  eased  up  for  domestic  sizes. 
Coke  production  continues  short  and  prices  are 
well  maintained.  Lumber  sales  by  retailers  on 
building  work  have  been  slow  for  a  week  or 
more.  Wholesalers  are  busy  on  orders  from 
dealers  and  manufacturers.  Producers  are 
backward  on  orders. 

Buffalo— Trade  conditions  are  satisfactory 
There  is  no  diminution  in  activity  in  leading 
lines  of  manufacture.  Retail  trade  in  staples 
is  good.  The  live-stock  market  is  active,  with 
stronger  prices.  During  1912  leading  lines  of 
trade  showed  a  substantial  increase  over  1911. 
There  were  received  at  this  port  108,321,571  bush 
els  of  wheat,  as  against  67,216,080  in  1911 ;  7,599,- 
208  barrels  of  flour,  as  against  6,978,220  in  1911 ; 
4,950,258  tons  of  iron  ore,  as  against  2,237,347 
in  1911,  and  the  lumber  receipts  in  1912  were 
24,242,000  feet  in  excess  of  1911.  The  coal  ship¬ 
ments  from  this  port  in  1912  were  3,925,083  tons, 
and  in  1911  3,917,429  tons.  Canal  trade  was  dull, 
and  the  shipments  were  the  smallest  on  record. 


as  large  shipments  of  merchandise  are  made 
from  this  point  to  the  Pacific  coast,  and  a 
reduction  in  this  trade  is  feared.  Business 
conditions  are  sound,  and  the  volume  of  trade 
is  holding  up  well.  Cold  weather  has  helped 
interior  retailers  to  sell  heavy  winter  goods, 
and  it  also  increased  purchases  from  jobbers, 
who  received  a  fair  number  of  rush  orders. 
Spring  business  with  jobbers  of  dry  goods  and 
clothing  is  not  as  large  as  expected,  but  makes 
a  liberal  showing  as  compared  with  last  year. 
Retail  trade  is  good,  especially  in  heavy  lines. 
New  tonnage  with  the  steel  mills,  though  good, 
is  not  up  to  the  recent  high  average.  Specifi¬ 
cations  are  heavy.  Large  bookings  of  orders 
for  steel  rails,  cars  and  motive  power  have  been 
made,  and  more  business  is  in  sight.  Coal  is  in 
improved  demand  owing  to  lower  temperatures. 
The  net  surplus  of  railway  cars  on  January  1 
was  17,058,  against  76,814  cars  last  year.  Gro¬ 
ceries  were  bought  liberally.  Butter  and  pota¬ 
toes  declined,  but  eggs  advanced,  due  to  cold 
weather  in  the  southwest.  Cattle  and  hogs 
are  lower,  but  sheep  and  lambs  are  higher. 
Receipts  of  all  live  stock  increased.  Money  is 
easier,  reflecting  a  break  in  New  York.  The 
return  flow  from  the  interior  is  slow.  Collections 
are  good. 

Cincinnati— Jobbers  of  dry  goods,  notions 
and  men’s  furnishings  report  conditions  good 
Retail  trade  is  somewhat  quiet.  Collections  are 
slow.  A  light  covering  of  snow  has  fallen,  thus 
protecting  wheat  from  frost. 

Louisville — Many  merchants  are  taking  in¬ 
ventory.  A  small  number  of  drummers  are  in 
their  territories,  but  most  of  them  have  not  yet 
started  out,  and  as  a  result  road  business  is 
light.  In  most  lines  present  wholesale  business 
consists  of  filling-in  orders,  which  are  small. 
The  usual  lull  following  the  holidays  obtains, 
and  retail  merchants  are  endeavoring  to  work 
off  fall  and  winter  goods  by  offering  reduced 
prices.  Tobacco  sales  are  heavy  at  good  prices, 
and  prospects  for  this  section  appear  favorable. 
Collections  are  slow  to  fair. 

Kansas  City — Business  in  wholesale  lines  is 
more  active  than  usual  at  this  season.  Ship¬ 
ments  of  dry  goods  are  heavy.  Rubbers  are  iu 
demand,  following  the  general  snows  of  the 
week.  Retail  trade  is  quiet,  though  helped  in 
a  measure  by  clearance,  sales.  Collections  are 
good  and  money  is  in  demand.  Wheat  has  been 
greatly  improved  by  a  good  covering  of  snow. 

St.  Louis— Retail  trade  has  been  helped  by 
clearance  sales  and  cold  weather.  Demand  for 
dry  goods  continues,  and  road  sales  are  large 
for  the  season.  Inclement  weather  has  stimu¬ 
lated  sales  of  rubbers.  Manufacturers  of  shirts 
and  women’s  wearing  apparel  report  that  busi¬ 
ness  shows  steady  gains.  Manufacturers  and 
jobbers  of  shoes  report  that  sales  are  again 
on  the  upturn.  Activity  prevails  among  hat 
and  cap  manufacturers  owing  to  filling-in 
orders,  and  liberal  future  orders  are  being 
booked.  Clothing  continues  to  show  increased 
demand.  Hardware  is  active.  A  better  de 
mand  is  noted  by  grocers.  Drugs  are  normal. 
Demand  for  provisions  is  increasing,  with 
prices  firm.  Trade  in  vegetables  is  dull,  while 
fruits  are  quiet.  Demand  for  butter  is  limited, 
with  prices  firm.  Fresh  eggs  and  poultry  are 
scarce  and  high.  Cattle  are  firm,  while  hogs 
are  lower.  Collections  generally  are  fair  to 
good.  Demand  for  money  continues  active. 


having  a  busy  week  with  visiting  dealers  from 
the  country.  Flour  manufacturers  report  large 
production  and  continued  good  sales.  For  1912 
the  output  was  17,000,000  barrels,  a  new  record. 

St.  Paul— Wholesale  trade  continues  rather 
quiet,  but  s^Jesmen  are  again  on  the  road,  and 
an  increase  in  sales  is  expected.  Some  good 
orders  have  been  booked  for  spring  shipment, 
and  staple  lines  are  fairly  active,  owing  to  rush 
orders  resulting  from  extremely  cold  weather. 
Retail  trade  in  general  is  quiet,  although  stimu¬ 
lated  to  some  extent  by  large  clearance  sales. 
Collections  are  fair  to  good. 

Dubuque— Jobbers  in  nearly  all  lines  report 
excellent  business.  Retail  trade  is  very  fair, 
and  collections  show  improvement. 

Lincoln— Retail  trade  has  been  helped  by 
clearance  sales.  Jobbers  report  a  quiet  business, 
and  collections  are  only  fair.  Cold  weather  has 
stimulated  trade  in  coal. 

Omaha  —  Wholesale  dealers  report  that 
salesmen  are  again  on  the  road  and  orders  are 
coming  in  satisfactorily.  Clearance  sales  fea¬ 
ture  retail  trade.  Last  yearwas  satisfactory  to 
most  jobbers,  although  profits  are  thought  to 
have  been  less  than  in  1911. 


AT  THE  WEST. 

Chicago— A  good  snow  covering  over  the 
winter-wheat  states  preceded  the  extreme  cold 
wave,  especially  in  Kansas,  where  temperatures 
were  the  lowest  known  in  years,  if  not  on 
record.  Advices  from  California  indicate  that 
30  to  50  per  cent,  of  the  citrus  fruit  crop  was 
damaged  by  the  freeze  early  in  the  week. 
This  means  much  to  business  interests  here, 


IN  THE  NORTHWEST. 

Milwaukee — Trade  in  general  shows  some 
improvement.  Groceries,  produce  and  provi¬ 
sions  are  active.  Dry  goods  and  winter  wear 
show  some  improvement,  due  to  more  favor¬ 
able  weather.  Manufacturers  and  jobbers  of 
shoes  report  business  normal.  Retail  dealers 
are  holding  clearance  sales.  Collections  are 
only  fair. 

Duluth — Salesmen  are  again  on  the  road 
and  orders  are  coming  in  fairly.  Wholesale 
trade  in  all  lines  is  fair.  Orders  for  dry  goods 
and  shoes  are  good.  Hardware  is  fairly  active. 
Loggers  are  having  a  good  season,  but  labor  is 
scarce.  Collections  are  fair. 

Minneapolis — The  week  has  been  a  busy 
one  for  inventories,  also  with  preparations  for 
this  year’s  business,  for  which  prospects  are 
conceded  to  be  quite  favorable.  The  move¬ 
ment  of  merchandise  has  been  confined  prin¬ 
cipally  to  staples,  demand  for  groceries,  dry 
goods,  footwear  and  heavy  hardware  being 
excellent.  Other  lines  report  a  good  demand 
for  the  season.  Farm  machinery  houses  are 


AT  THE  SOUTH. 

Baltimore— Stock-taking  is  still  in  progress 
and  road  salesmen  are  not  yet  well  under  way 
in  their  respective  sections,  so  jobbing  trade 
continues  quiet.  Mail-order  business  for  re¬ 
plenishing  depleted  stocks  is,  however,  of  com¬ 
paratively  good  volume.  In  industrial  lines 
establishments  in  general  are  well  employed, 
and  the  start  of  the  new  year  finds  business 
favorable  in  practically  all  lines  of  industry. 
Current  demand  for  groceries  and  provisions 
at  wholesale  is  well  maintained,  but  car-lot 
buying  of  flour  is  light,  though  the  market 
remains  firm.  The  past  year  with  manufac¬ 
turers  of  fertilizer  did  not  show  results  equal 
to  1911.  New  and  spirited  competition  de¬ 
veloped  during  the  year,  which  cut  materially 
into  profits,  and  1913  starts  off  with  no  marked 
improvement  in  conditions.  With  brush  manu¬ 
facturers  orders  in  hand  are  liberal,  with  pros¬ 
pects  exceptionally  good.  Spring  bookings  of 
ready-made  clothing  are  showing  up  prac¬ 
tically  all  that  can  be  desired,  but  unsettled 
labor  conditions  elsewhere  are  not  being  over¬ 
looked  by  local  manufacturers.  With  jobbers 
of  dry  goods  and  notions  and  wholesale 
milliners  business  is  seasonably  quiet,  but 
prospects  for  a  good  spring  trade  are  good. 
Collections  are  slow  to  fair. 

Charleston,  S.  C.— Wholesale  trade  is  at  a 
standstill  and  retail  is  fair.  Collections  are  slow. 

Chattanooga— Trade,  wholesale  and  retail, 
is  satisfactory,  with  co.llections  fair  to  good. 
Weather  conditions  continue  favorable  and 
building  is  active. 

Memphis— Wholesale  trade  is  beginning  to 
show  activity.  Jobbers  of  staples  report  busi¬ 
ness  good.  Retail  trade  is  quiet.  Collections 
are  fair. 

Atlanta— Trade  in  all  lines  continues  only 
fair.  Collections  are  slow . 

Birmingham— Wholesale  trade  shows  some 
improvement,  but  retail  trade  is  quiet.  Pig 
iron  shows  material  strength,  while  building 
material  continues  active.  Collections  are  slow  • 
to  fair. 

Mobile— Trade  in  all  lines  is  quiet  and 
collections  are  slow. 

Montgomery — Business  in  all  lines  is  quiet 
and  collections  are  fair. 

Jackson— Wholesale  trade  is  fair,  and  retail 
is  aided  by  clearance  sales  on  the  one  hand  and 
checked  by  wet  weather  on  the  other  hand. 
Collections  are  only  fair. 

New  Orleans— There  has  been  too  much 
rain  of  late,  but  progress  is  being  made  in  pre¬ 
paring  the  ground  for  spring  planting.  Indica¬ 
tions  point  to  an  increased  cotton  acreage,  with 
some  shrinkage  in  the  area  planted  to  sugar 
cane.  General  trade  is  experiencing  the  usual 
post-holiday  dullness,  but  jobbers  are  going  out 
actively  after  spring  and  summer  business, 
indicating  that  prospects  are  encouraging. 
Collections  are  good. 

Dallas — Jobbers  report  an  excellent  business 
for  the  season,  and  are  very  sanguine  as  to  the 
future.  Collections  are  good,  and  country  mer¬ 
chants,  owing  to  good  crop  conditions,  have 
been  able  to  collect  their  outstanding  debts, 
and  are  in  better  condition  than  they  have  been 
for  three  years.  Retail  trade  is  quiet,  as  is 
usual  at  this  season. 
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San  Antonio — Wholesale  lines  report  fail- 
sales.  Collections  are  improving.  Cold  weather 
has  checked  trade  somewhat,  and  growing  crops 
have  been  slightly  damaged  by  frost,  but  to 
what  extent  can  not  be  determined  as  yet. 

IN  THE  FAR  WEST. 

San  Francisco— Heavy  rains  and  snow  in 
northern  California  have  improved  agricultural 
conditions  and  helped  country  business.  Freez¬ 
ing  weather  in  southern  California  has  badly 
damaged  citrus  fruit  crop,  entailing  very  heavy 
losses.  Lumher  and  coastwise  shipping  trade 
is  active,  and  rates  are  advancing.  Dry  goods 
are  in  very  fair  demand.  Advance  orders  are 
coming  in  freely.  Hardware  and  steel  trade  is 
opening  up  satisfactorily.  It  is  expected  struc¬ 
tural  steel  will  be  in  good  demand.  Meats, 
groceries  and  provisions  are  fairly  active.  Un¬ 
favorable  weather  has  retarded  retail  business 
in  San  Francisco  and  Oakland. 

Portland,  Ore. — Retail  trade  is  helped  by 
clearance  sales.  Jewelers  are  experiencing  a 
quiet  trade.  Trade  in  provisions  was  of  strong 
volume  around  New  Year’s.  Wholesalers  in 
dry  goods,  men’s  furnishings,  etc.,  are  all  busy 
filling  orders  for  the  coming  season,  and  trade 
generally  is  of  good  volume.  Though  there  is 
a  steady  demand  for  blue-stem  wheat,  trade  is 
of  small  volume.  Scarcity  of  offerings  and 
quantity  is  believed  to  be  the  cause.  In  con¬ 
sequence,  prices  have  lifted.  Little  interest  is 
shown  in  other  grades.  The  hop  trade  is  also 
of  small  volume,  though  demand  is  strong,  the 
same  reason  as  in  wheat  being  ascribed  as  the 
cause.  Collections  are  not  as  good  of  late  as  in 
the  past. 

Seattle, — Clearance  sales  are  general  in  retail 
lines.  Jobbers  of  staples  report  trade  satisfac¬ 
tory,  and  future  prospects  are  very  encouraging. 
The  logging  and  lumber  business  is  seasonably 
quiet.  However,  prospects  appear  unusually 
bright  for  these  industries.  Flour  manufac¬ 
turers  arc  operating  at  full  capacity.  Collec¬ 
tions  are  fair. 

Spokane  —  Wholesale  dealers  continue  to 
report  a  good  volume  of  business.  Collections 
are  dragging.  Retail  trade  outside  of  depart¬ 
ment  stores  continues  slack.  Heavy  snows  the 
past  week  have  benefited  winter  wheat,  but 
have  upset  railway  service. 

Tacoma  —  Trade  in  general  is  '  quiet,  on 
account  of  stock-taking. 

CANADIAN  CITIES. 

Toronto — Local  business  is  quiet.  Travelers 
are  starting  out  this  week.  A  number  of 
houses  are  engaged  in  stock-taking.  Trade  in 
dry  goods  and  hardware  is  quiet.  Manufac¬ 
turers  report  heavy  orders.  Receipts  of 
American  eggs  have  caused  lower  local  prices. 

Montreal — A  number  of  new  orders,  a  few 
being  of  a  reorder  character  but  most  of  them  for 
spring  delivery,  came  to  hand  during  the  week. 
Money  is  scarce,  but  funds  for  legitimate  trade 
purposes  seem  to  be  in  better  supply.  Flour  is 
more  active,  and  prices  are  firm,  owing  to  the 
strength  of  wheat.  Mill  feed  is  easier  because 
of  increased  supplies,  and  prices  are  down  $1 
a  ton.  Rolled  oats  are  off  15  cents  a  barrel. 
Prices  on  all  grades  of  refined  sugars  dropped 
15  cents  per  100  pounds.  Eggs  are  also  cheaper. 
Several  lines  of  manufactured  pork  products 
show  fractional  decreases.  Potatoes  are  off  5 
cents  a  bag.  Poultry  is  in  light  supply,  and 
prices  rule  firm,  with  the  exception  of  turkeys. 
Retail  trade  is  only  fair.  Collections  do  not 
show  much  improvement. 

Vancouver— Retail  dealers  are  experiencing 
the  usual  dullness,  and  clearance  sales  are  the 
order.  Business  generally  is  better  than 
expected,  and  prospects  for  1913  are  favorable. 
The  Canadian  Northern’s  proposal  to  locate 
terminals  in  the  heart  of  the  city  is  likely  to 
receive  the  endorsement  of  the  citizens,  and 
this  will  mean  the  expenditure  of  from  $8,000,- 
000  to  $10,000,000.  The  Hamburg-American 
Steamship  line  announces  that  it  will  make 
Vancouver  one  of  its  ports.  Building  remains 
active.  Lumber  manufacturers  announce  a 
general  advance  in  prices  for  next  week,  and  as 
a  result  there  is  considerable  buying.  Orders 
from  the  prairies  for  January  shipment  are 
unexpectedly  heavy,  and  prospects  for  the  year 
are  good.  Shingles  are  in  good  demand,  and 
prices  are  firm. 

Calgary— Merchants  are  busy  taking  in¬ 
ventories,  and  wholesale  trade  is  quiet.  Last 
year's  business  showed  a  large  increase  over 
1911,  and  there  is  a  feeling  of  optimism  regard¬ 


ing  the  future.  Collections  are  only  fair,  and 
money  is  tight. 

Winnipeg — Some  of  the  larger  stores  are 
holding  clearance  sales  to  create  business,  but 
retail  trade  generally  shows  seasonable  quiet¬ 
ness.  Wholesale  dealers  report  inventories  being 
completed,  and  traveling  salesmen  are  again 
on  the  road.  Farmers  who  have  grain  stored 
show  a  disposition  to  hold  it  on  account  of  un¬ 
satisfactory  prices.  Collections  show  a  slight 
improvement.  Demand  for  money  continues 
strong. 


FINANCIAL. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstkket’s.] 


Call 

Collateral 

Com. 

New  York 

Loans 

time  loans 

disctj. 

exchange 

Boston . 

5 

5 

®  5  43 

5  14®5mi 

Par 

Providence . . 

4  ^2 

4 

®4^ 

4'4@4% 

Par 

Phllad’lphia . 

5 

5 

O1 4  ®5m4 

Par 

Buffalo . 

5 

7z>6 

5 

®6 

7  ®8 

$1.00  P 

Cincinnati . . . 

4 

4 

5  6 

IOC  D 

Cleveland  ... 

5 

7z>6 

5 

®6 

6 

Par 

Detroit . 

5La®6 

6 

6  ®7 

$1.00  F 

Indianapolis. 

4 

®4‘a 

5 

®6 

4  ®  5 

$1.00  P 

Chicago . 

5  Li®  6 

6 

'o'v.'wl 

10c  P 

Minneapolis . 

0 

0 

0 

$1.00  P 

Omaha . 

4 

®5 

5 

7z>6 

5  ®5la 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

6 

(3 

6 

80c  P 

St.  Louis . 

5  6 

5L 

j®6 

6 

25  c  P 

Kansas  City. 

6 

®  7 

6 

®7 

8 

35c  P 

Baltimore ... 

5\ 

j 

5V2 

(5 

Par 

N.  Orleans... 

0 

®  7 

6 

"®8 

15  ®8 

Par 

Atlanta . 

6 

®8 

6 

@8 

6  ®8 

Par 

Memphis _ 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

0 

@8 

6 

®3 

.... 

$1.00  P 

San  Fran _ 

6 

®  7 

_ 

6  ®  7 

50c  P 

Portland,  O.. 

_ 

6 

®8 

6  -®8 

$1.00  P 

Seattle . 

6 

"®8 

6  ®8 

$1-25  P 

Tacoma . 

6 

@8 

6  ®8 

$1.25  P 

Montreal _ 

0 

5L2®6 

6  1-1  (5  ®5-64c  p 

Vancoijver  .. 

- 

... 

15 

®  7 

6®7  $1. 

25  ®2.50  P 

New  York  Banks  and  Trust  Companies. 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


Loans  . 

January  4, 

1913 

$1,863,289,000 

Changes  from 
previous  week 
-{-  $10.9 10,000 

Specie . 

814,721,000 

+ 

12,279,000 

Legal  tenders . 

85,192,000 

2,502.000 

Deposits . 

1,700.429,000 

+ 

32,093,000 

Circulation . 

4(5,929,000 

+ 

244,000 

Total  cash  reserve . 

399,918,000 

+ 

14,781,000 

Cash  reserve  required. 

386,058,450 

-f- 

7,323,050 

Surplus  reserve . 

13,85  4,550 

+ 

7,457,950 

Banks  cash  in  vaul  ts . . 

336,304,000 

+ 

10,978,000 

Tr.  cos.  cash  in  vaults. . 

(53,009,000 

+ 

3,803,000 

Tr.  cos.  cash  in  banks.. 

49,245,000 

+ 

2,275,000 

CLEARING-HOUSE  MEMBERS’  (BANKS 
COMPANIES)  AVERAGES. 


Loans . 

Specie . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  In  vaults.. 
Tr.  cos.  cash  In  vaults.. 
Tr.  cos.  cash  In  banks. . 


January  4, 
1913 

$1,858,696,000 

309,516,000 

83,234,000 

1,697,391,000 

46,881,000 

392,750,000 

382,915,150 

9,834,850 

330,172,000 

62,578,000 

48,368,000 


AND  l’RUST 


Chany  es  from 
previous  week 
-|- $11, 307,000 
+  9,408,000 

+  2,985,000 

+  32,746,000 
7,000 
+  12,393,000 
+  7,296,100 

+  5,096,900 

+  10,367,000 
+  2,026,000 
+  3,802,000 


AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


January  4, 
1913 

Loans . $563,338,500 

Specie .  60,944,900 

Legal  tenders .  •  8,076,900 

Deposits .  614,331,800 

Net  deposits* .  557,045,000 

Reserve  on  deposits .  85,226,700 

Per  cent,  ol  reserve .  18.7 


Changes  from 
previous  week 
—$1,351,100 
+  62,500 

—  22,200 
+  4,524,400 
—  298,00b 

+  1,061,700 

+  .2 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

January  4.  December  28,  Changes  from 

1913  1912  previous  week 

Loans  ....  $2,422,034,500  $2,412,334,600  +$9,955,900 

Specie _  370,460,900  360,990,400  +  9,470,500 

Leg.  ten’s  91,310,900  88,348,100  +  2,962,800 

Total  cash  461,771,800  449,338,500  +12,433,300 

Deposits  .  2,254,436,000  2,221,988,000  +32,448,000 


Silver  Prices. 


London 

N.  Y. 

Mex.  dol. 

January  4 . 

.  2914d. 

63  %c. 

49c. 

January  6 . 

.  29  5-10d. 

63 -"‘so. 

49c. 

January  7 . 

.  293ed. 

03y4C. 

49c. 

January  8 . 

. 29%a. 

63a4C. 

49c. 

January  9 . 

635eC. 

49c. 

January  10 . 

.  29  5-1 6d. 

035qc. 

49c. 

New  York  Securities  Market. 

Certain  of  this  week’s  developments  were 
productive  of  some  irregularity  in  the  action  of 
the  securities  market.  Last  Monday’s  ruling 
by  the  Supreme  Court  that  the  proposed  pro 
rata  distribution  of  the  Union  Pacific’s  holding 
of  Southern  Pacific  stock  among  the  Union 
Pacific  shareholders  would  not  comply  with  the 
recent  decree  for  a  dissolution  of  the  merger 
was  the  chief  disturbing  incident.  The  absence 
of  any  decision  in  the  Minnesota  rate  case, 
where  a  favorable  result  for  the  railroads  was 
anticipated,  also  helped  to  check  the  early  re¬ 
assertion  of  bullish  feeling  in  the  market,  which 


was  based  on  the  highly  favorable  New  York 
bank  statement  of  last  Saturday  and  the  ease 
in  money  which  has  resulted  from  the  inflow 
of  funds  from  the  interior  to  New  York. 
In  spite  of  adverse  influences  like  those  men¬ 
tioned  above,  the  decided  improvement  in  the 
money  situation  had  a  sustaining  influence  upon 
prices.  Speculatively,  the  market  continued 
dull  and  narrow,  the  daily  transactions  being 
limited  and  confined  to  the  trading  element  at 
the  Exchange.  This,  as  it  involved  a  corre¬ 
sponding  curtailment  of  Wall  Street’s  borrow¬ 
ing  demands,  was  an  element  in  creating  the 
exceedingly  easy  tone  of  money.  To  the  latter 
circumstance  is  due  the  comparative  indiffer¬ 
ence  with  which  the  financial  market  here 
viewed  the  strength  of  foreign  exchange  this 
week  and  the  engagement  of  $4,000,000  gold 
for  shipment  from  New  York  to  Paris.  It 
was  recognized  that  the  arrangement  in  ques¬ 
tion  was  brought  about  through  special  in¬ 
ducements  being  offered  at  the  French  capital, 
where  the  subscription  of  a  large  issue  of 
securities  of  the  Credit  Foncier  creates  a 
demand  for  the  strengthening  of  the  Bank  of 
France’s  reserve.  Furthermore,  it  may  be  ob¬ 
served  that  while  the  Bank  of  England  showed 
a  prompt  restoration  of  its  reserves  after  the 
January  1  depletion  thereof,  the  European  mar¬ 
kets  generally  displaying  a  return  to  normal 
conditions  with  the  fading  out  of  real  appre¬ 
hension  about  the  ultimate  attainment  of  peace 
in  the  Balkans,  there  is  every  indication  of  a 
flood  of  new  securities  coming  out,  which  will 
constitute  a  tax  upon  the  foreign  investment 
markets  and  necessitate  the  maintenance  of 
rather  firm  conditions  abroad  in  connection 
with  money.  This  would  naturally  tend  to  en¬ 
courage  a  transfer  of  credits  from  this  side  of 
the  Atlantic  to  Europe,  which  is  facilitated  by 
the  ease  of  our  loan  market  and  the  prospect 
that  interest  rates  abroad  will  rule,  for  a  time, 
relatively  higher  than  they  will  here. 

The  change  for  the  better  in  the  money 
position  has  been  reflected  by  general  im¬ 
provement  in  bond  quotations  at  New  York, 
and  by  the  more  active  dealings  in  these  securi¬ 
ties.  The  strengthening  of  the  bond  list  .may 
be  regarded  as  due  in  part  to  speculative  pur¬ 
chases  of  such  securities,  but  investment  de¬ 
mands  for  corporations  and  individuals  have 
had  a  considerable  share  in  this  demonstration. 
An  illustration  of  the  conditions  in  question 
was  afforded  by  the  prompt  filling  of  subscrip¬ 
tions  to  a  syndicate  which  is  to  underwrite  a 
new  $65,000,000  4%  per  cent,  convertible  bond 
issue  of  the  Baltimore  &  Ohio  Railroad,  which 
is  to  be  offered  at  par  to  the  company’s  stock¬ 
holders.  As  this  is  the  first  operation  of  its 
kind  this  year  the  initial  success  is  of  some 
significance. 

Notwithstanding  this  encouraging  indication 
as  to  the  trend  of  the  investment  market,  the 
stock  dealings  at  New  York  have  been  slack, 
as  already  stated.  The  continued  uncertainty 
about  a  plan  for  the  Union  Pacific-Southern 
Pacific  dissolution  undoubtedly  tended  to  keep 
speculative  sentiment  in  suspense.  After  break¬ 
ing  on  Monday’s  announcement  of  the  Supreme 
Court’s  ruling  upon  the  pro  rata  distribution, 
Union  Pacific  and  Southern  Pacific  both 
steadied  and  partly  recovered  their  declines, 
the  feeling  being  that  a  feasible  scheme  will 
soon  be  formulated,  though  complete  ignorance 
prevails  as  to  its  character  and  effects.  The 
publication  later  in  the  week  of  a  report  by  the 
Copper  Producers’  Association  for  December, 
showing  an  increase  of  19,000,000  pounds 
in  the  stock  of  the  metal  in  that  month, 
followed  by  reports  of  cutting  of  prices  by  cer¬ 
tain  producers,  created  a  rather  weak  tone  in 
the  copper  group.  The  passing  of  the  Western 
Maryland  Railroad’s  dividend  on  its  preferred 
stock  had  been  expected,  and  had  no  general 
effect.  The  resumption  of  the  “money  trust” 
investigation  at  Washington  was  not  counted  as 
a  market  factor,  except,  possibly,  as  far  as  some 
of  the  revelations  might  explain  the  heaviness 
of  the  new  petroleum  issues.  In  the  standard 
railroad  list  the  tone  was  generally  firm,  with 
some  strength  in  St.  Paul,  Canadian  Pacific, 
Baltimore  &  Ohio,  and  other  stocks  of  that 
quality.  Some  buying  developed  in  the  Gould 
stocks  on  the  possibility  of  an  alliance  with  the 
Union  Pacific,  and  a  few  of  the  industrial 
specialties — like  United  States  Rubber  and 
American  Beet  Sugar — had  renewed  support. 
United  States  Steel  was  irregular  within  narrow 
limits. 


Bank  Clearings. 

[By  Telegraph  to  BRADSTR BBT’s.] 

Bank  clearings  in  the  United  States  for  the 
week  ending  January  9  aggregate  $3,980,- 
954,000,  against  $3,054,820,000  last  week  and 
$3,409,218,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $205,020,000,  as  against 
$162,428,000  last  week  and  $160,635,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 


January  9 

T.  or  D. 

January  2 

New  York . $2,339,721 ,000 

I  16.0  $1,759,421,000 

Chicago . 

342,106,000 

I  21.0 

283,313,000 

Boston . 

180,924,000 

I)  3.0 

135,114,000 

Philadelphia .... 

198,343,000 

I  25.2 

161,873,000 

St.  Louis . 

98,873,000 

I  28.5 

80,582,000 

Kansas  City _ 

60,962,000 

I  18.4 

49,488,000 

Pittsburgh . 

62,632,000 

I  20.3 

52,804,000 

San  Francisco  .. 

60,415,000 

I  19.0 

46,572.000 

Baltimore . 

50,034,000 

I  25.6 

35,134,000 

Cincinnati . 

30,976,000 

I  10.5 

26,000,000 

Minneapolis _ 

31,450,000 

I  56.2 

25,340,000 

New  Orleans _ 

22,391.000 

D  7.7 

21,151,000 

Cleveland . 

33,137,000 

I  37.9 

23,766,000 

Detroit . 

27,101,000 

I  35.7 

18,858.000 

Los  Angeles  . . . . 

26,697,000 

1  25.5 

21,184,000 

Omaha . 

18,084,000 

I  9.0 

9,329,000 

Milwaukee . 

17,316,000 

I  28.9 

13,414,000 

Louisville  . 

16,541.000 

I  5.0 

12,674,000 

Atlanta . 

18,868,000 

i  .1 

12,043,000 

Portland,  Ore... 

12.880,000 

I  24.9 

9.222,000 

Seattle . 

12.365,000 

I  14.9 

10.474,000 

St.  Paul . 

11,928,000 

I  17.3 

12,775,000 

Buffalo . 

14,461,000 

I  32.9 

11,543.000 

Denver . 

10,230,000 

.7 

8,756,000 

Indianapolis  ... 

10,568,000 

i  19.0 

7,669,000 

Providence . 

10,279,000 

I  23.7 

8,327,000 

Richmond . 

10,135,000 

I  10.3 

6,410,000 

Washington, D.( '. 

8,858,000 

I  1.9 

6,417,000 

Memphis . 

11,243,000 

t  11.6 

8,702,000 

St.  Joseph . 

8,601,000 

l  8.8 

5,860,000 

Salt  Lake  City.. 

8,782,000 

D  15.1 

6,08 1 ,000 

Fort  Worth . 

26,152,000 

6,152,000 

Albany . 

§5,377,000 

5,377,000 

( 'ol limbus,  Ohio. 

7.533,000 

i  21.0 

6,073,000 

Savannah  . 

5,332,000 

I)  20.8 

4,985,000 

Toledo,  <  >liio _ 

5,650,000 

I  18.6 

4,690,000 

Nashville . 

10,227,000 

I  50.9 

6,280,000 

Hartford . 

6,850,000 

1  54.7 

4,729,000 

Spokane,  Wash  . 

4,764,000 

I  2.6 

4,198,000 

Tacoma . 

3,914,000 

D  5.3 

3,215,000 

I>es  Moines . 

6.329,000 

I  56.8 

4,322,000 

Rochester . 

6,643,000 

I  45.2 

4,742,000 

l  mluth . 

5,995,000 

I  67.5 

5,552,000 

Macon . 

4,728,000 

I »  10.2 

3,265,000 

Oakland,  Cal _ 

4,865,000 

i  20.2 

3,271,000 

Norfolk . 

4,795,000 

I  27.4 

3,501,000 

Wichita . 

3,752,000 

I  15.8 

2,900,000 

Peoria. . 

4,097,000 

I  18.2 

2,832,000 

New  Haven _ 

3,654,000 

I  .9 

3,136,000 

Jacksonville,  Fla 

4,111,000 

I  28.2 

2,986,000 

Scranton . 

4,067,000 

I  12.9 

3,054,000 

Grand  Rapids.. . 

3,846,000 

I  43.3 

3,090,000 

Birmingham _ 

4,416,000 

1  37.5 

2,619,000 

Sioux  City . 

3,542,000 

I  42.9 

2,407,000 

Augusta,  Ga .... 

2,696,u00 

I  13.5 

1,809.000 

Syracuse . 

22,468,000 

2.468,000 

Evansville . 

3,549,000 

I  19.8 

1,865,000 

Worcester . 

2,565,000 

I  10.9 

2,906,000 

Springfield, Mass 

2,882,000 

i  20.5 

2,812.000 

Dayton . 

3,320,000 

I  23.7 

2,007,000 

Oklahoma . 

2,266.000 

I  31.5 

1,474.000 

Portland.  Me.  .. 

2.456,000 

I  12.4 

2.029,000 

Chattanooga _ 

3.191,000 

1  26.3 

2,337,000 

Little  Rods . 

2,703,000 

1  22.2 

2,022,000 

(  harleston,  s.  (  . 

3,059,000 

I  32.6 

1,521,000 

Wheeling,  W.Va 

2,207,000 

I  29.8 

1,863,000 

Knoxville . 

2,055,000 

I  8.5 

1,596,000 

San  Diego.  Cal.. 

3,519,000 

1  44.4 

2,035,000 

Lincoln,  Neb _ 

2,217,000 

I  21.0 

1,323,000 

Reading,  Pa . 

1,923,000 

I  10.7 

1,569,000 

Topeka  . 

2,165,000 

I  27.7 

1,481,000 

Wilmington,  Del 

2,010,000 

I  25.3 

1,465,000 

Davenport . 

2,321.000 

I  56.1 

1,791,000 

Sacramento,  Cal. 

2,121,000 

I  10.5 

1 ,468,000 

Mobile . 

1,963,000 

I  24.5 

1,480,000 

Wilkes-Barre ... 

1,815,000 

[  29.3 

1,840,000 

Cedar  Rapids,  la 

1.941,000 

1  38.9 

1,472,000 

Akron . 

2,022,000 

I  43.2 

1,553,000 

Youngstown  . . . . 

2,091,000 

I  18.5 

1,123,000 

Waterloo . 

1,756,000 

1  59.4 

1,160,00(1 

Fall  River . 

1,286,000 

D  1.5 

1,428,000 

Canton,  Ohio _ 

1,562,000 

I  49.7 

1,361,000 

Springfield,  111.. 

1,394,000 

1  18.3 

1.108,000 

Fort  Wayne,  I ml 

1,487,000 

I  41.0 

1,082,000 

New  Bedford  ... 

1,014,000 

I)  8.6 

1,039,000 

I  lelena . 

1,183,000 

1  15.7 

1,060,000 

Lexington . 

1,417,000 

I  34.8 

864,000 

York,  Pa, . 

1,057,000 

1  21.4 

786,000 

Columbia,  S.  C.. 

1,558,000 

1  46.9 

984,000 

Erie,  Pa . 

1,163,000 

I  25.3 

895,000 

Stockton,  Cal  . . . 

1,115,000 

I  21.3 

681,000 

Boise,  Idaho _ 

1,055.000 

1  4.4 

646,000 

Rockford,  Ill _ 

835,000 

I  9.2 

819,000 

Muskogee . . 

1,034,000 

I  25.3 

737,000 

Kalamazoo, Mich 

1,030,000 

1  28.2 

745,000 

Quincy,  111 . 

994,000 

I  31.6 

729,000 

Bloomington.  Ill 

791,000 

I  14.6 

579,000 

Saginaw,  Mich. . 

.... 

Tulsa,  Okla . 

1,065,000 

1  44.8 

909,000 

Ogden,  Utah. . . . 

918,000 

1  93.2 

614,000 

Lowell . 

584,000 

1)  5.1 

510,000 

Chester,  Pa . 

910,000 

I  38.5 

671,000 

Springfield,  Ohio 

935,000 

I  40  6 

567,000 

South  Bend.Ind 

Binghamton - 

904,000 

I  38.2 

607,0*00 

Sioux  Falls,  S.  1  >. 

879,000 

I  87.0 

612,000 

Jackson,  Miss... 

632,000 

D  29.7 

355,000 

Decatur,  111 . 

675,000 

1  29.0 

443,000 

Mansfield,  Ohio. 

459,000 

D  2.3 

385.000 

Fargo,  N.  I) . 

752,000 

I  95.8 

502,000 

Fremont,  Neb.. . 

412,000 

1  24.1) 

248,000 

Vicksburg  . 

523,000 

1  17.5 

381,000 

Jacksonville,  Ill. 

460,000 

I  7.2 

368,000 

Trenton . t 

2,126,000 

1,809,000 

Houston . * 

49,993,000 

I  2.8 

39,660.000 

Galveston  . '* 

22,290,000 

I  1.4 

17,637,000 

Total,  U.  S. . 

3,980,954,000 

1  16.7 

3,054,820,000 

TotoutsideN.Y. 

1.641,232,000 

1  17.6 

1,295,399,000 

DOMINION  OF  CANADA. 


Montreal . 

$60,878,000 

I  20.5 

$45,658,000 

Toronto . 

52,072,000 

I  27.4 

42,818,000 

Winnipeg . 

37,228.000 

l  35.7 

34,066,000 

Vancouver,  B.  ( 

14.120,000 

r  19.3 

10,744,000 

Calgary . 

5,867,000 

I  38.0 

5,191,000 

Ottawa . 

5,953,000 

i  14.7 

3,328,000 

Victoria,  B.  C. . 

3.999,000 

i  24.1 

2,202,000 

Quebec . 

4,015,000 

I  42.8 

3,089,000 

Hamilton  . 

4,790,000 

i  49.5 

3,317,000 

Edmonton . 

5.266,000 

I  48.4 

4,059,000 

Halifax  . 

2,616,000 

I  19.2 

2,038,000 

St.  John,  N.  B . . 

2,272,000 

I  28.9 

1,820,000 

Regina . 

3,258,000 

I  53.1 

2,394,000 

London,  Out  . 

2,681,000 

I  49.3 

1.700.000 

Saskatoon . 

t  2,648,000 

2,136,000 

Moose  Jaw . 

t  1,773,000 

.... 

1,342,000 

Total . 

205.020,000 

I  27.2 

162,428,000 

Not  included  in  totals  because  containing  other  items 

than  clearings. 

t  Not  included 

in  totals  because  com- 

parisous  are  Incomplete.  $  Last  week's. 
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Saturday,  January  11,  1913. 


President  Taft  recurs  to  the  subject  of 
economy  and  efficiency  in  administration 
in  a  message  sent  to  Congress  this  week, 
with  which  he  transmits  a  number  of  reports 
from  the  commission  which  has  been  work¬ 
ing  on  the  subject  for  some  time  past. 
Almost  half  of  the  reports  deal  with 
methods  in  the  handling  and  filing  of  cor- 
'  Despondence  in  the  War  Department  offices 
in  Washington ;  others  are  concerned  with 
such  topics  as  the  establishment  of  an  inde¬ 
pendent  public  health  service,  the  recovery 
of  fiber  stock  of  canceled  paper  money,  elec¬ 
tric  lighting  in  Treasury  Department  build¬ 
ings,  methods  of  keeping  efficiency  records 
in  the  national  bank  redemption  agency, 
and  business  methods  in  the  office  of  the 
Adjutant-General  of  the  Army.  The  re¬ 
ports  appear  to  deal  largely  with  matters 
of  detail,  but  it  is  estimated  by  the  Com¬ 
mission  on  Economy  that  if  the  changes  in 
methods  suggested  by  it  be  adopted  a  sav¬ 
ing  of  $400,000  can  be  effected  in  the  War 
Department  alone.  Conditions  in  the  Adju¬ 
tant-General’s  office  are  much  criticized  by 
the  commission,  which  is  of  the  opinion 
that  over  a  third  of  the  employees  could  be 
spared,  with  a  consequent  reduction  in 
salary  cost.  The  conclusions  of  the  com¬ 
mission  have  the  support  of  the  Secretary 
of  War.  President  Taft  expresses  the  be¬ 
lief  that  additional  opportunities  for  saving 
money  and  at  the  same  time  promoting 
efficiency  may  be  discovered  in  certain  of 
the  large  government  establishments  out¬ 
side  of  Washington,  notably  at  New  York, 
where  the  post  office  and  the  Custom  House 
have  large  forces  of  employees.  The  esti¬ 
mates  of  the  economy  commission  as  to 
the  total  savings  to  be  effected  by  the  adop¬ 
tion  of  its  recommendations  run  up  into 
the  millions. 

The  paramount  character  of  federal  legis¬ 
lation  in  relation  to  interstate  commerce  has 
received  fresh  illustration  in  several  deci¬ 
sions  rendered  by  the  Supreme  Court  of 
the  United  States  this  week.  In  one  of 
these  the  court  declared  unconstitutional 
the  Minnesota  reciprocal  demurrage  law 
which  authorized  the  recovery  by  a  shipper 
of  a  dollar  a  day  for  every  day  during 
which  a  railroad  failed  to  furnish  a  car  for 
the  movement  of  freight  offered  by  him. 
The  court  said  that  the  Hepburn  rate  law 
expressly  fixed  the  duty  of  carriers  to  fur¬ 
nish  cars,  and  that  the  states  were  thus 
precluded  from  acting  further  in  relation 
to  that  subject.  Since  the  passage  of  that 
law,  therefore,  the  states  possessed  no 
power  to  penalize  railroad  companies  for 
failure  to  furnish  cars  for  interstate  ship¬ 
ments.  In  another  case  in  which  the 
Supreme  Court  of  Nebraska  had  affirmed 
a  judgment  against  a  railroad  company, 
secured  in  a  lower  court,  for  damages  to  a 
valuable  horse  in  an  interstate  shipment 
from  Iowa  to  Nebraska,  the  Supreme 
Court  of  the  United  States  reversed  the 
decision  of  the  state  court  and  sustained 


the  contention  of  the  railroad  company  that 
its  liability  for  the  loss  of  freight  in  transit 
had  been  fixed  by  the  Hepburn  law. 

Prior  to  the  passage  of  the  Carmack 
amendment  to  the  interstate  commerce 
law  in  1906,  the  federal  court  of  last  resort 
upheld  an  Iowa  statute  annulling  con¬ 
tracts  limiting  the  liability  of  carriers  in 
case  of  loss,  and  sustained  a  Pennsylvania 
decision  in  which  it  was  held  that  the  public 
policy  of  the  state  was  opposed  to  such  con¬ 
tracts.  A  change  was,  however,  brought 
about  by  the  passage  of  the  Carmack 
amendment,  through  which  Congress  mani¬ 
fested  its  intention  to  deal  with  the  subject 
of  bills  of  lading  and  carriers’  liability  for 
interstate  shipments.  In  one  of  the  cases 
before  it  the  court  upheld  as  against  state 
legislation  an  approved  bill  of  lading  issued 
by  an  express  company  which  provided  that 
the  limit  of  liability  should  be  $50  on  any 
shipment  the  value  of  which  was  not  dis¬ 
closed  by  the  consignor.  Mr.  Justice  Lur- 
ton,  who  read  the  opinion  of  the  court,  said 
that  it  was  just  as  reasonable  to  base  rates 
on  value  as  on  the  character  of  shipments, 
and  that  it  was  not  conformable  to  plain 
principles  of  justice  to  make  it  possible  for 
a  shipper  to  understate  the  value  of  his 
property  for  the  purpose  of  reducing  the  rate 
and  then  to  recover  a  large  value  in  case  of 
loss. 

James  R.  Keene,  whose  decease  occurred 
a  few  days  ago,  was  the  survivor  of  a  gen¬ 
eration  of  remarkable  stock  market  figures. 
His  death,  consequently,  was  a  matter  of 
interest  to  Wall  Street,  though  he  had 
practically  ceased  to  be  a  factor  in  that 
field.  His  career  of  over  thirty  years  as  a 
conspicuously  active  speculator  on  a  large 
scale  was  attended  by  striking  alternations 
of  successes  and  failures  and  by  corre¬ 
sponding  fluctuations  in  his  personal  for¬ 
tunes.  Up  to  a  few  years  ago,  when  his 
last  essay  as  a  master  hand  came  to  an 
inglorious  end,  he  remained  a  leader  and 
one  of  the  foremost  exponents  of  the  art  of 
manipulation.  Mr.  Keene  was  not,  nor  did 
he  claim  to  be,  a  financier  in  the  ordinary 
sense  of  the  word.  He  never  became  an' 
officer  or  director  of  the  companies  in  whose 
securities  he  worked,  and  he  never  dis¬ 
played  constructive  ability  in  such  affairs. 
His  forte  was  speculation  in  a  large  way, 
based  upon  a  remarkable  aptitude  for  judg¬ 
ing  correctly  the  course  of  events  in  the 
business  world  and  their  probable  effects 
upon  security  values.  At  the  same  time  he 
possessed  extraordinary  skill  in  conducting 
operations  for  himself  or  at  times  for  others, 
and  in  producing  artificial  markets  which 
attracted  the  outside  public  and  influenced 
its  action.  This  combination  of  qualities 
rendered  him  a  speculator  of  the  largest 
caliber,  speculation  in  his  case  being  a 
different  matter  from  the  outright  gambling 
with  which  it  is  often  confounded. 


When  the  Balkan  war  clouds  arose  last 
autumn,  there  was  a  rather  prevalent 
though,  as  it  proved,  unfounded  belief  that 
the  allied  governments  which  threatened 
to  attack  Turkey  would  be  debarred  from 
beginning  hostilities  by  lack  of  money  and 
inability  to  secure  fresh  loans  for  such  a 
purpose.  The  events  in  that  connection, 
however,  gave  fresh  illustration  of  the  fact 
that  insufficient  supplies  of  money  on  the 
part  of  a  would-be  combatant  do  not  neces¬ 
sarily  preclude  entry  upon  a  war  if  the 
national  inclination  is  strongly  set  in  that 
direction.  The  latter  was  certainly  the  case 
with  Bulgaria  and  the  other  Balkan  states. 
Furthermore,  their  success  over  the  Turks 
has  in  a  measure  obscured  the  financial 
and  economic  side  of  the  outcome,  the  bet¬ 
ter  standing  of  the  existing  bond  issues  of 
the  various  countries  being  also  a  factor  in 


the  matter.  It  is,  however,  interesting'  to 
consider  the  methods  by  which  a  state  like 
Bulgaria,  about  which  there  is  the  clearest 
information,  financed  the  conflict.  Almost 
simultaneously  with  the  mobilization  of  the 
Bulgar  army,  a  moratorium  of  three  months 
was  proclaimed  on  September  23,  1912, 
which  has  now  been  extended  to  last  until 
a  month  after  demobilization.  By  this  the 
payment  of  all  debts,  public  or  private, 
including  rents,  is  suspended,  though  the 
moratorium  does  not  prevent  interest  from 
accruing.  The  ordinary  economic  life  of 
the  country  came  to  a  standstill  with  the 
inception  of  the  war,  and  the  conflict  has 
been  maintained  by  a  system  of  requisi¬ 
tions  and  compulsory  service  which  has 
included  in  the  army  or  its  maintenance 
every  man  and  every  species  of  supply  not 
absolutely  indispensable  to  the  existence 
of  the  inhabitants.  Requisitions  are  paid 
for  by  vouchers,  repayment  of  which  is 
promised  out  of  the  proceeds  of  the  first 
foreign  loan  effected  after  the  war  is  over. 
Owing  to  such  means,  the  Bulgarian  Minis¬ 
ter  of  Finance  is  enabled  to  claim  that  the 
financial  position  of  the  country  is  excel¬ 
lent,  and  that  the  war  could  be  continued 
for  six  months  without  foreign  aid. 

Except  during  the  month  of  November, 
cotton  ginning  in  the  summer  and  fall  of 
1912  fell  pretty  steadily  behind  the  like 
periods  of  1911,  and  as  the  excess  in  ginning 
in  November  was  slight,  the  net  falling  off 
from  1911  -is  now  quite  a  large  one.  The 
total  quantity  ginned  to  January  1,  1913, 
is  given  as  12,919,257  bales,  as  against 
14,317,002  bales  at  the  like  date  last  year, 
a  decrease  of  9.7  per  cent.  The  following 
table  shows  the  amount  and  percentage  of 
the  crop  ginned  on  and  between  specified 
dates  of  1910-11  and  1911-12,  with  com¬ 
parisons  as  to  amounts  in  the  current  season 


of  1912-13: 

Cotton  ginning*  1912-13  1911-12  1910-11 

September  1  .  729,000  771,297  353,011 

Per  cent .  .  5-0  3.1 

September  1-25  .  1,286,000  2,905,297  1,959,063 

Total  Sept.  25 .  3,015,033  3,676.594  2,312,074 

Per  cent _ _ —  -  23.6  20.0 

Sept.  25-Oct.  18 .  3,858.173  4,082,027  3,111,554 

Total  October  18..  6,873,206  7,758.621  5,423,628 

Per  cent .  .  49.9  46.9 

Oct.  18-Nov.  1 .  1,996,016  2,212,284  1,922,325 

Total  November  1  8,869,222  9,970,905  7,345,953 

Per  cent .  .  64.1  63  5 

November  1-14 _ 1,430,424  1,342,331  1,434,480 

Total  Nov.  14 _  10.299,646  11,313,236  8,780.433 

Per  cent .  .  72. 7  75.9 

Nov.  14-Dec.  1 .  1,554,895  1,503,571  1.359,278 

Total  December  1 .  11,854,541  12,816,807  10,139.712 

Per  cent .  .  82. &  87.7 

December  1-13 .  570,312  954,000  555,731 

Total  Dec.  13 . 12,424,853  13,770,727  10,695.443 

Per  cent . 88.5  92.5 

Dec  13-Jan.  1 _  494,404  546,275  389,072 

Total  January  1  ..  12,919,257  14,317,002  11,084,515 

Per  cent .  92.1  95.8 

January  1-16 .  198,797  168,632 

Total  January  16.  -  14,515,799  11,253,147 

Percent .  33.3  97.3 

After  January  16...  -  1,037,274  315,187 

Total  cropt .  .  15,553,073  11,568,334 


-Running  bales.  Round  counted  as  half  ba'es.  Linters 
not  included,  t  Includes  square,  round,  sea-island  and 
linters  bales. 

The  amount  ginned  between  December  13, 
1912,  and  January  1, 1913,  was  494,404  bales, 
a  decrease  of  9.5  per  cent,  from  a  year  ago, 
but  an  increase  of  26  per  cent,  as  compared 
with  two  years  ago.  After  January  1,  1912, 
1,236,000  bales  were  ginned,  and  if  the  same 
percentage  of  decrease  from  last  season 
shown  in  the  present  season  holds  to  the 
close  of  the  ginning  period,  the  amount  to 
be  handled  from  January  1,  1913,  onward, 
would  be  about  1,113,000  bales,  which  if 
added  to  the  quantity  already  ginned  would 
indicate  a  crop  ginned  of  about  14,000,000 
bales. 

In  the  progressive  cities  of  this  country 
methods  for  reducing  hazards  from  fires 
have  been  improved  during  recent  years. 
Withal,  the  loss  from  fires  continues  of 
enormous  proportions.  Better  apparatus 
for  fighting  fires  are  now  employed,  and 
through  the  use  of  automobile  vehicles  the 
fire  departments  of  the  large  cities  respond 
more  promptly  to  fires.  But,  on  the  other 
hand,  the  country  is  always  growing,  and 


perhaps  this  fact  supplies  the  primary 
reason  for  the  continued  heavy  losses 
resulting  from  conflagrations,  though 
there  are  some  who  maintain  that  the 
condition  of  business  bears  a  close  relation 
to  the  volume  of  fire  losses.  In  any 
event,  the  figures  for  1912  indicate  that 
losses  from  fires  aggregated  $225,320,900, 
which  sum  represents  a  slight  drop — 3.8  per 
cent. — from  1911.  In  only  five  of  the  past 
thirty-two  years  were  losses  heavier  than 
they  were  in  1912,  the  periods' being  1911, 
1910,  1908,  1906  and  1904.  It  was  in  1906, 
the  year  of  the  San  Francisco  disaster,  that 
the  record  was  reached,  total  losses  in  the 
United  States  and  Canada  having  aggre¬ 
gated  $459,710,000,  This  table  gives  the 
statistics  for  each  year  since  1881,  the  data 
being  taken  from  the  Journal  of  Com¬ 
merce,  and  we  also  append  our  figures  on 
assets  and  liabilities  of  failing  traders : 

Failures 


Actual 

Total 

assets, 

liab’ties 

Fire  loss 

millions 

millions 

1912 . 

$99.1 

$19*.0 

1911 . 

.  234,337,250 

102.0 

188.1 

1910 . 

.  234,470,650 

94.2 

188.7 

1909  . 

....  203,640,200 

69.3 

140.7 

1908 . 

.  238,562,250 

168.4 

295.9 

1907 . 

.  215,671,250 

287.9 

383.7 

1906 . 

.  459,710,000 

63.1 

127.2 

1905 . 

.  175,193,800 

65.0 

121.8 

1904  . 

.  252,554,050 

75.7 

143.6 

1903 . 

.  156,195,700 

84.1 

154.3 

1902 . 

.  149,260,850 

50.4 

105.5 

1901 . 

.  164,347,450 

61.1 

130.1 

1900 . 

.  163,362,250 

60.1 

127.2 

1899 . 

.  136,773,200 

60.1 

119.8 

1898 . 

.  119,650,500 

73.1 

141.6 

1897 . 

.  110,319,650 

86.5 

158.7 

1896- . 

.  115,655,500 

147.8 

246.9 

1895  . 

.  129,835,700 

87.6 

158.7 

1894 . 

.  128,246,400 

83.2 

151.5 

1893 . 

.  156,445,875’ 

231.5 

382.1 

1892 . 

_  151,516,000 

54.7 

108.6 

1891 . 

.  143,764,000 

102.9 

193.1 

1890 . 

.  108.993,700 

92.7 

175.0 

1889  . 

.  123,046,800 

70.5 

140.7 

1888 . 

.  110,885,600 

61.9 

120.2 

1887  . 

.  120,283,000 

64.6 

130.6 

1886 . 

.  104,924,700 

65.8 

113.6 

1885  . 

.  102,818,700 

55.2 

119.1 

1884 . 

.  110,008,600 

134.6 

248.7 

1883  . 

.  110,149,000 

90.8 

175.9 

1882  . 

.  84,505,000 

47.4 

93.2 

1881 . 

. .  81,280,000 

35.9 

76.0 

During  the  last  thirty-six 

years, 

or  since 

1877,  the  money  losses  resulting  from  fires' 
have  aggregated  $5,406,666,325.  One  of  the 
most  significant  features  of  the  above  table 


is  that  which  shows  that  in  the  earlier  years 
of  the  period  covered,  failure  liabilities 
very  generally  exceeded  fire  losses,  whereas 
in  most  years  since  1899,  and  saving  1908 
and  1907,  the  tendency  has  been  for  fire 
losses  to  eclipse  failure  liabilities. 

An  announcement  made  at  the  beginning 
of  the  year  that  the  United  States  Steel 
Corporation  had  planned  the  construction 
of  a  large  plant  on  the  Canadian  side  of  the 
Detroit  river  has  attracted  considerable 
attention.  It  is  stated  that  the  enterprise 
involves  an  initial  expenditure  of  about 
$20,000,000,  and  the  new  works  will  include 
blast  furnaces  and  facilities  for  the  manu¬ 
facture  of  steel  rails,  as  well  as  wire,  struc¬ 
tural  steel  and  other  material.  This  move 
is  construed  as  indicative  of  the  Steel 
Corporation’s  desire  to  extend  the  impor¬ 
tant  business  which  it  already  has  in  the 
Dominion,  and  at  the  same  time  to  econo¬ 
mize  in  connection  with  the  duties  now 
paid  upon  its  products  exported  to  Canada. 
An  interesting  feature  of  the  matter  is  that, 
according  to  the  accounts,  the  construction 
of  the  new  plant  is  to  be  principally  financed 
through  the  sale  of  bonds  secured  thereon. 
This,  if  verified,  would  indicate  that  the 
policy  of  the  organization  has  been  changed, 
in  the  sense  that  the  expansion  of  its 
productive  capacity  is  to  be  provided 
for  out  of  capital  account,  and  not  from 
earnings,  as  was  the  case  from  its  forma¬ 
tion  up  to  last  year,  when  a  bond  issue 
of  the  Indiana  Steel  Company  secured  by 
the  new  Gary  plant  was  marketed.  In 
the  case  of  the  projected  Canadian  exten¬ 
sion,  the  outlook  for  proportionate  results 
is  sufficiently  clear  to  justify  the  method  of 
procedure. 
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Easy  Money  and  Renewed  Gold 
Exports. 

Developments  in  the  money  market  are 
more  than  answering  the  expectation  that 
easier  conditions  would  prevail  after  the 
turn  of  the  year.  Furthermore,  the  course 
of  events  in  that  connection  has  justified 
the  attitude  of  the  Secretary  of  the  Treasury 
in  refraining  from  coming  to  the  aid  of  the 
market  during  the  recent  flurries  in  call- 
loan  rates  and  the  temporary  narrowing  of 
supplies  of  time  money  by  increasing  the 
government  deposits  in  the  national  banks, 
it  being  also  well  to  mention  that  prominent 
banking  authorities  all  along  maintained 
the  attitude  that  such  assistance  was  need¬ 
less,  in  view  of  the  extreme  probability  that 
the  monetary  situation  would  naturally 
become  better  without  artificial  remedies 
being  applied.  The  return  flow  of  funds 
from  the  interior  to  New  York  since 
January  1  has  this  year  assumed  remark¬ 
able  proportions.  In  the  New  York  Clear¬ 
ing  House  statements  of  last  Saturday  the 
actual  figures  displayed  a  gain  in  cash  by 
the  associated  institutions  of  no  less  than 
$14,781,000,  and  the  estimates  for  the 
present  week  indicate  a  further  gain  in 
their  money  holdings  of  about  $18,500,000. 
The  movement  in  question  is  fully  ex¬ 
plained  by  the  diminished  interior  require¬ 
ments  resulting  from  the  mid-winter  slack¬ 
ing  of  trade  and  of  activities  in  various 
lines,  while  the  rapid  movement  of  the 
crops  to  centers  of  distribution,  permitted 
by  the  open  weather  of  the  autumn  and 
early  weeks  of  the  winter,  also  contributed 
in  no  small  degree  to  the  same  result.  Nor 
must  it  be  neglected  that  the  marked 
restoration  of  ease  in  connection  with  rates 
of  interest  for  loans  is  attributable  in  con¬ 
siderable  part  to  the  absence  of  any  exten¬ 
sive  borrowing  demands  at  New  York  for 
speculative  purposes.  The  activity  of  the 
stock  market  at  the  principal  financial 
center  of  the  country  has  remained  on  a 
very  restricted  plane,  with  loan  market 
requirements  of  a  correspondingly  limited 
character.  Under  all  these  circumstances 
it  is  natural  to  find  that  during  the  present 
week  call  money  has  again  been  in  some¬ 
thing  of  an  oversupply,  with  rates  for  that 
kind  of  accommodation  at  2%  per 

cent.,  while  time-loan  rates  broke  about 
1  per  cent,  from  their  recent  level,  institu¬ 
tions  with  funds  to  put  out  finding  it 
difficult  to  place  the  same  for  four  to  six 
months  at  per  cent.  The  open 

market  for  commercial  paper  has  experi¬ 
enced  the  .same  influences,  the  6  per  cent, 
quotation  for  discounts,  which  had  prevailed 
without  any  deviation  since  early  last 
autumn,  having  this  week  been  replaced 
by  a  rate  of  5% @5  per  cent.,  the  local  New 
York  banks  having  again  entered  into 
competition  with  outside  buyers  for  the 
not  altogether  abundant  offerings  of  accept¬ 
able  paper  which  are  now  coming  upon 
the  market. 

The  foregoing  state  of  affairs  helps  to 
explain  the  most  interesting  features  of  the 
financial  week — those  relating  to  the  for¬ 
eign  exchange  market  and  the  unexpected 
engagement  of  $4,000,000  gold  for  export 
from  New  York  to  Paris.  While  the  foreign 
money  markets  are  relieved  from  the  strain 
of  the  January  1  settlements  and  are  favor¬ 
ably  influenced  by  the  progress  toward  a 
settlement  of  the  Balkan  war,  the  easing  of 
money  rates  at  London  and  the  other  old- 
world  centers  has  been  relatively  slower 
and  less  emphatic  than  is  the  case  with  the 
New  York  market.  The  facility  with  which 
importers  here  can  now  borrow  results  in 
a  largely  increased  buying  of  exchange 
for  remittances  against  purchases  abroad, 
and  at  the  same  time  financial  Europe 
seems  to  be  preparing  for  a  variety  of  large 
financial  operations,  including  the  bringing 


out  of  heavy  issues  of  new  securities  which 
were  necessarily  held  in  abeyance  during 
the  recent  period  of  monetary  uncertainty 
and  anxiety.  In  fact,  the  transfer  of  gold 
from  New  York  to  Paris  arranged  this  week 
is  generally  attributed  to  the  fact  that  the 
Credit  Fonder  of  France  has  brought  out 
a  new  $100,000,000  loan  in  the  Paris  market, 
the  subscription  for  which  created  demands 
for  a  strengthening  of  the  reserves  at  the 
French  capital.  Inasmuch  as  the  gold  ex¬ 
ports  are  made  in  the  face  of  rates  of 
exchange  at  New  York  which,  in  spite  of 
their  advance  above  the  recent  level,  are 
still  slightly  below  the  quotations  at  which 
gold  shipments  would  display  a  profit,  the 
statements  that  this  week’s  exports  are 
the  result  of  “  special  arrangements”  seem 
to  have  a  valid  foundation.  It  may  be 
noted  that  under  existing  conditions  in 
respect  to  supplies  of  funds  and  rates  in  the 
New  York  market,  these  operations  and  the 
possibility  that  they  may  be  duplicated  in 
the  near  future  have  failed  to  produce  any 
visible  effect,  and  do  not  alter  the  prospect 
that  for  a  time  the  money  markets  of  this 
country  will  be  in  an  easy  condition,  any 
change  in  this  respect  being  dependent 
upon  the  increase  of  borrowing  demands 
for  either  business  or  speculative  purposes. 


Building  in  1912. 

There  was  a  greater  expenditure  for 
building  provided  or  permitted  for  in  the 
United  States  during  1912  than  was  ever 
reported  before,  but  this  statement  must  be 
qualified  by  the  additional  note  that  this 
increase  was  due  to  the  inclusion  of  a 
larger  number  of  cities  in  the  building 
reports  for  1912  than  in  the  earlier  years, 
rather  than  to  an  actual  out-and-out  in¬ 
crease  in  expenditures  at  identical  cities. 
Thus,  the  slight  gain  shown  in  all  building 
over  the  year  1909,  for  instance,  is  due  to  the 
growth  in  number  of  cities  reporting  build¬ 
ing  returns,  and  not  to  the  increased  total 
expenditure  at  the  120  cities,  for  which 
comparisons  back  to  1909  are  possible. 

Notwithstanding  these  qualifications, 
however,  it  will  easily  be  seen  that  1912, 
despite  the  numerous  drawbacks  of  that 
year,  was  a  very  notable  period  in  building 
construction,  and  the  statistics  presented  in 
the  accompanying  tables  give  full  explana¬ 
tion  of  the  good  reports  received  from  the 
building  material  trades — notably  lumber, 
lime,  cement,  brick  and  paint — as  the  year 
advanced. 

The  total  expenditure  at  all  cities  in  1912, 
as  shown  by  the  monthly  tables,  was  $908,- 
589,403,  a  gain  of  6.8  per  cent,  over  1911, 
and  a  total  slightly  larger  than  was  re¬ 
corded  in  1909,  owing  to  the  smaller  num¬ 
ber  of  cities  included  in  the  latter  year. 
At  120  cities,  at  which  comparisons  are 
possible  for  four  years  past,  the  expenditure 
(a  few  cities  estimated  for  December)  was 
$876,354,000,  as  against  $824,000,000  in  1911, 
$846,000,000  in  1910,  and  $889,000,000  in 

1909.  There  is  here  shown  a  gain  of  6.3 
per  cent,  over  1911  and  of  3.4  per  cent,  over 

1910,  but  a  loss  of  1.4  per  cent,  from  1909. 
Explanation  of  the  general  swelling  in 

expenditure  in  building  in  1912  over  1911  is 
found  in  the  growth  of  the  cities  outside  of 
the  city  of  New  York.  That  city,  indeed, 
seems  to  have  lagged  behind  the  rest  of  the 
country,  because  while  the  rest  of  the  coun¬ 
try  surpassed  all  previous  records,  New 
York  City’s  building  fell  behind  that  of 
1909.  Thus,  New  York  gained  15  per  cent, 
over  1911  and  7  per  cent,  over  1910,  but  fell 
17  per  cent,  behind  1909.  To  put  it  in  an¬ 
other  way,  New  York  City  expenditure  in 
1912  — $218,000,000  — was  $46,000,000  less 
than  in  1909,  while  the  expenditure  at  the 
other  119  cities,  comparing  with  1909,  was 
$658,000,000,  or  $33,000,000  greater  than  in 
the  latter  year. 


A  very  precise  measure  of  the  past  seven 
years’  building  record  is  to  be  had  by  com¬ 
paring  the  building  returns  at  sixty-five 
identical  cities  for  half-yearly  and  annual 
periods  back  to  and  including  1905.  This 
permits  of  the  following  comparisons : 

Sixty -Jive  Total  first  Total  second  Total  for 

cities  six  months  six  mo-ntlis  year 

1905 . $294,536,160  $300,823,254  $595,359,414 

1900 .  347,035,084  277,091,712  624,126,796 

1907  .  315,256,543  239,691,717  554.948,260 

1908  .  222,634,848  287,264,561  509,899,409 

1909  .  382,498,361  341,048.658  723,547,019 

1910  .  354,963,233  312,489,260  667,452.493 

1911  .  320,991.141  322,119,186  643,110,327 

1912  .  350,229,622  330,322,028  680,551,050 

Here  it  will  be  seen  that  the  greatest  half 
year  in  the  country’s  building  history  was 
the  first  half  of  1909,  while  the  smallest 
six  months’  total  recorded  was  in  the  first 
half  of  1908,  or  just  one  year  earlier.  These 
extremes  within  a  year  point  to  the  dulling 
influence  exercised  upon  the  building  trade 
by  the  panic  of  1907.  It  speaks  well  for 
the  permanency  of  the  building  trades,  after 
the  wonderful  progress  in  city  building 
during  the  past  few  years,  that  the  ex¬ 
penditure  of  1912  should  be  14  per  cent, 
larger  than  in  1905,  only  seven  years  ago, 
and  some  idea  of  the  recuperative  power  of 
the  trades  may  be  had  from  the  fact  that 
expenditures  in  1912  were  one-third  larger 
than  they  were  in  1908. 

The  following  table  shows  the  ex¬ 
penditure  at  120  cities  for  December  and 
November,  1912,  with  percentages  of  gain 
in  December,  1912,  over  the  like  month 
of  1911: 


I.  or  t>. 

Dec.,  from  Dec.,  Nov., 
Cities  1912  1911  1912 


Allentown,  Pa . 

$14,600 

D. 

86.9 

$19,200 

Altoona,  Pa . 

39,972 

[. 

86.3 

29,082 

Atlanta,  Ga . 

918,490 

.  184.2 

1,237,281 

Atlantic  City,  N.  J . . . 

188,462 

D. 

26.8 

444,714 

Augusta,  Ga . 

261,163 

r.  983,4 

62,149 

Baltimore,  MO . 

889,700 

I. 

44.7 

751,365 

Bay  City,  Mich . 

6,000 

D. 

90.0 

23.700 

Bayonne,  N.  J . 

67,125 

D. 

52.0 

66,821 

Berkeley,  Cal . 

144,450 

I. 

46.5 

164,550 

Binghamton,  N.  Y ... 

77,385 

D. 

11.8 

244,170 

Boise,  Idaho . 

50.582 

I. 

57.3 

32.516 

Boston,  Mass . 

2,409,827 

I. 

45.6 

4,391,252 

Bridgeport.  Conn . 

135,287 

D. 

11.0 

186,965 

Brockton,  Mass . 

59,790 

D. 

65.2 

118,325 

Buffalo.  N.  Y . 

359,000 

D. 

74.2 

836,000 

Cambridge,  Mass . 

222,435 

I. 

23.3 

210,630 

Canton,  Ohio . 

72,000 

I. 

77.7 

80,275 

Cedar  Rapids,  Iowa.. 

334,000 

I. 

40.3 

178,000 

Charlotte,  N.  C . 

49,000 

I. 

1.8 

52,750 

Chattanooga,  Tenu... 

38,485 

D. 

69.4 

118,083 

Chelsea.  Mass . 

4.000 

D. 

96.7 

17,300 

Chicago,  Ill . 

4,937,900 

D. 

27.4 

7,625,000 

Cincinnati,  Ohio . 

218,480 

D. 

63.4 

423,470 

Cleveland,  Ohio . 

2,517,430 

I. 

8.0 

1,230,812 

Columbus,  Ohio . 

157,473 

I. 

21.7 

247,987 

Dallas,  Tex . 

248,670 

I. 

52.1 

318,450 

Davenport,  Iowa . 

103,600 

I. 

321.1 

65,800 

Denver,  Col . 

273,700 

D. 

26.2 

318,010 

Des  Moines,  Iowa. . . . 

75,637 

D. 

77.1 

136,915 

Detroit,  Mich . 

1,506,000 

I. 

39.0 

1,548,085 

Dubuque,  Iowa . 

12.800 

D. 

36.0 

38,300 

Duluth,  Minn . 

284,400 

I. 

193.1 

395,115 

Bast  Orange,  N.  J - 

93,510 

D. 

30.7 

199,505 

Elizabeth,  N.  J . 

190,721 

I. 

54.4 

161,650 

Evansville,  Ind . 

83,305 

I. 

10.7 

138,495 

Everett,  Mass . 

133,100 

I. 

42.8 

52,625 

Port  Wayne,  Ind . 

228,350 

I. 

301.9 

165,635 

Galveston,  Tex . 

76,665 

I. 

368.6 

201,328 

Grand  Rapids,  Mich . . 

124,506 

I. 

5.9 

240,240 

Greensboro,  N.  C . 

21,750 

I. 

259.0 

39,600 

Hagerstown,  Md . 

9.600 

D. 

26.7 

27,600 

Harrisburg,  Pa . 

99,350 

I. 

212.2 

57,480 

Hartford,  Conn . 

226,450 

I. 

9.7 

269,475 

Haverhill,  Mass . 

36,200 

D. 

66.3 

51,900 

Holyoke,  Mass . 

98,000 

I. 

100.0 

124,150 

Houston,  Tex . 

288,493 

I. 

113.3 

223,873 

Indianapolis,  Ind . 

527,105 

D. 

30.5 

700.085 

Jacksonville,  Fla . 

647,120 

I. 

150.7 

179,200 

Kansas  City,  Mo . 

876,060 

I. 

100.9 

1,638,965 

Knoxville,  Tenn  ..... 

10,565 

D. 

54.4 

24,992 

Lancaster,  Pa . 

24,000 

I. 

93.3 

45,280 

Lawrence,  Mass . 

68,000 

I. 

19.9 

24,000 

Lincoln,  Neb . 

43,300 

D. 

21.8 

206,725 

Little  Rock,  Ark . 

107,180 

I. 

103.6 

94,490 

Los  Angeles,  Cal . 

2,270,680 

f. 

58.6 

2,597,723 

Louisville,  Ky . 

133,020 

D. 

37.5 

257,530 

Lowell,  Mass . 

113,200 

I. 

107.7 

50,700 

Macon,  Ga . 

136,995 

I. 

161.7 

55,436 

Manchester,  N.  H - 

57,020 

D. 

2.8 

82,801 

Medford,  Mass . 

58,575 

D. 

13.6 

84,600 

Memphis,  Tenn . 

374,156 

I. 

18.7 

588,505 

Milwaukee,  Wis . 

610,573 

D. 

23.1 

1,646,540 

Minneapolis,  Minn... 

2,963,330 

I. 

640.7 

707,645 

Mobile,  Ala . 

338,450 

I. 

1318.1 

15,270 

Nashville,  Tenn . 

148,690 

I. 

350.3 

256,958 

Newark,  N.  J . 

1,169,285 

I. 

43.6 

706.806 

Newark,  Ohio . 

7,450 

D 

62.2 

6,625 

New  Bedford,  Mass.. 

114,700 

D 

39.3 

136,150 

New  Haven,  Conn... 

227,130 

D 

11.6 

322,828 

New  Orleans,  La . 

123,111 

D 

38.1 

197,980 

Newton,  Mass . 

145,050 

I. 

98.9 

84,555 

New  York  City— 

Manhattan* . 

13,426,250 

I. 

112.4 

8,862,825 

Manhattan  t . 

912,269 

I. 

3.8 

491,830 

Bronx . 

2,667,200 

I. 

42.7 

1,851,300 

Brooklyn . 

2,402,000 

I. 

2.5 

2,184,655 

Queens . . . 

2,112,284 

I. 

100.3 

2,060,365 

Total.  N.  Y.  City.. 

21,520,003 

I. 

72.6 

15,450.975 

Norfolk,  Va . 

82,195 

I. 

5.6 

81,970 

Oakland,  Cal . 

497,429 

I. 

46.1 

987,294 

Oklahoma,  Okla . 

34.870 

D 

76.2 

69,350 

Omaha,  Neb . 

168.65C 

I. 

2.8 

323,600 

/. 

r  D. 

Dec.,  /' 

rout  Dec., 

jYov., 

Cities 

1912 

1 

)  1 1 

1912 

Pasadena,  Cal . 

98,535 

0. 

41.7 

210,903 

Peoria,  Ill . 

97,300 

I. 

78.8 

84,835 

Philadelphia,  Pa . 

2,558,890 

I. 

47.2 

1,919,880 

Phoenix,  Ariz . 

46.685 

i). 

18.2 

45,825 

Pittsburgh,  Pa . 

514,800 

P. 

40.7 

694.329 

Portland,  Me . 

108.960 

i. 

77.9 

118,250 

Portland,  Ore . 

712,110 

o. 

44.9 

688,585 

Quincy,  III . 

9,850 

i. 

294.0 

17,500 

Quincy,  Mass . 

03,325 

D. 

14.9 

188,525 

Richmond,  Va . 

359.585 

I. 

,i 

358,044 

Rochester,  N.  Y . 

549,602 

r>. 

21.1 

968,603 

Sacramento,  Cal . 

350,315 

i). 

64.3 

277.257 

Salem,  Mass . 

34,000 

i). 

18.0 

71.773 

Salt  Lake  City,  Utah 

2,110,425 

1.5 

746.0 

93.350 

San  Antonio,  Tex  . . . 

158,674 

n. 

3.6 

261,813 

San  Diego,  Cal . 

970.830 

i. 

129.3 

746,221 

San  Francisco,  Cal . . 

1,088.126 

p. 

9.8 

1,912,932 

San  Jose,  Cal . 

44,660 

i. 

26.7 

29,205 

Scranton.  Pa . 

144,675 

i). 

36.5 

150,260 

Seattle,  Wash . 

968,350 

i. 

196.9 

403.310 

Shreveport,  La . 

80.694 

i. 

206.4 

87,520 

Sioux  City,  Towa _ 

82,250 

p. 

29.9 

1  OH, 835 

South  Bend.  Ind _ 

21,475 

p. 

75.8 

61,000 

Spokane,  Wash . 

101,200 

i. 

36.7 

130,570 

Springfield,  Ill . 

77.000 

i. 

75.0 

202.250 

Springfield,  Mass  ... 

245.215 

i. 

1.2 

417,924 

Springfield,  Ohio _ 

19,250 

i. 

171.1 

70,250 

St.  Joseph,  Mo . 

65,981 

r. 

333.5 

92.112 

St.  Louis,  Mo . 

.  1,474,525 

i. 

132.1 

971,288 

St.  Paul,  Minn . 

312.850 

p. 

25.5 

1,092,696 

Stockton,  Cal . 

124,200 

i. 

20.3 

79,900 

Superior,  Wis . 

2,700 

D. 

85.5 

3.600 

Syracuse,  N.  Y . 

339,800 

I. 

86.2 

396,810 

Tacoma,  Wash . 

210,814 

I. 

138.1 

159,610 

Terre  Haute,  Ind  . .. 

40,244 

I. 

124.5 

27.175 

Toledo,  Ohio . 

230,123 

I. 

63. 1 

272,270 

Topeka,  Kans . 

32,830 

I. 

826.3 

34.740 

Troy,  N.  Y . 

45,300 

D. 

29.2 

453.765 

Utica,  N.  Y . 

71,305 

I. 

71.3 

74.825 

Washington.  D.  C.. 

474,233 

D. 

47.9 

810,867 

Wheeling,  W.  Va  ... 

99,599 

I. 

967.4 

225,654 

Wilkes-Barre,  Pa _ 

Williamsport,  Pa _ 

65,004 

P. 

70.0 

101.396 

5.700 

D. 

52.6 

30,125 

Wilmington.  Del _ 

31,550 

I. 

61.4 

96,364 

Worcester,  Mass  . . . 

225,537 

D. 

24.4 

736.904 

York,  Pa . 

5,375 

D. 

45.3 

8,075 

Youngstown,  Ohio . 

78.835 

I. 

33.1 

202,775 

Zanesville,  Ohio . 

5,500 

D. 

25.8 

8,350 

Total,  126  cities. 

.  68,852,670 

I. 

31.9 

68,181,176 

*  New  work,  t  Alterations. 


December,  favored  by  mild,  open  weather, 
was  a  period  of  more  than  normal  activity 
in  building  construction.  Thus,  the  total 
for  that  month  at  126  cities  aggregated 
$68,852,670,  as  against  $68,181,176  at  the 
same  cities  in  November,  and  $52,164,468 
in  December,  1911.  There  is  here  shown 
a  gain  of  1  per  cent,  over  November,  and 
of  31.9  per  cent,  over  December  last  year. 
Seventy-four  cities  of  the  126  showed  im 
creases,  while  fifty-two  showed  decreases 
from  a  year  ago.  It  might  be  noted  that 
the  city  of  New  York  accounted  for  $9,000,- 
000  of  the  $16,700,000  gain  shown  at  all 
cities  over  December  last  year,  and  of  this 
gain  $7,000,000  was  credited  to  Manhattan 
Borough. 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1909, 
down  to  and  including  December,  1912, 
shows  the  ebb  and  flow  in  the  building 
industry  in  the  past  forty-eight  months, 


Jan..  113  cities . 

Feb.,  113  cities . 

March,  114  cities ... 

$45,856,241 

47,256,045 

90,485,309 

$50,013,109 

57,581,871 

86,231,009 

D.  8.3 
D.  17.9 

I.  4.8 

First  quarter . 

183,597,595 

193,825,989 

D.  5.2 

April,  112  cities . 

May  104  cities . 

June,  110  cities . 

94,369,714 

78,906,632 

76,961,721 

87,483,935 

95,100,814 

76,336,759 

I.  7.8 
D.  17.0 

I.  .8 

Second  quarter. . . . 

250,238,067 

258,921,508 

D.  3.3 

Six  months . 

433,835,662 

449,996,194 

D.  3.7 

July,  104  cities . 

August,  113  cities.. 
Sept.,  112  cities . 

63,039,731 

80,303,566 

61,475,327 

83,417,984 

72,994,728 

65,238,040 

D.  24.4 

I.  10.0 
D.  4.9 

Third  quarter . 

204,818,624 

221.650,752 

D.  7.3 

Nine  months . 

638,654,286 

671,646,946 

D.  4.7 

Oct.,  105  cities . 

Nov.,  113  cities . 

Dec.,  110  cities . 

63,495,948 

61,786,211 

59,220,394 

67,076,951 

63,461,536 

60,345,099 

D.  5.3 
D.  5.6 
D.  1.8 

Fourth  quarter. . . 

184,502,553 

192,883,686 

D.  4.4 

Twelve  months... 

Jan.,  110  cities . 

Feb.,  124  cities . 

March,  115  cities... 

823,156,839 

1911 

$48,921,641 

43,021.901 

74,345,281 

864,530  532 
1910 

$48,154,791 

48,800,413 

89,425,797 

D.  4.8 

I.  1.6 
D.  11.8 
D.  16.8 

First  quarter . 

166,288,823 

186,381,001 

D.  10.7 

April,  117  cities  ... 

May,  121  cities . 

June,  118  cities.... 

80,905,125 

76,969,182 

82,844,884 

96,083,297 

81,861,893 

79,534,788 

D.  15.7 
D.  5.9 
I.  4.1 

Second  quarter. . . 

240,719,191 

257,479,978 

P.  6.5 

Six  mouths . 

.  407,008,014 

443,860,979 

D.  8.3 

July,  121  cities  .... 
August,  130  cities. 
Sept.,  132  cities  ... 

75,490,981 

89,968,242 

68,990,726 

66,257,422 

82,207,026 

61,743,990 

I.  14.0 
I.  9.4 
I.  11.6 

Third  quarter.... 

234,449,949 

210,208,438 

t.  11.0 

Nine  months . 

641,457,963 

654,069,417 

D.  2.0 

Oct.,  133  cities . 

Nov.,  134  cities _ 

Dec.,  133  cities _ 

65.285,514 

64,839.662 

52,338,679 

65,917.103 

63.184,537 

61,285,096 

D.  .9 
I.  2.6 
D.  14.6 

Fourth  quarter . , 

182,463,855 

190,386,736 

D.  4.1 

Twelve  months.. 

823,921.818 

844.450.153 

D.  2.4 
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1912 


1911 


Change, 
per  cent. 


Jan.,  132  cities  — 

.  $41,411,871 

$48,555,636 

D. 

14.7 

Feb.,  134  cities . 

54,607.238 

42,842,495 

I. 

27.4 

March,  141  cities.. 

78,588,240 

80.470,184 

D. 

2.3 

First  quarter — 

.  174,607,349 

171,868,315 

I. 

1.5 

April,  140  cities... 

.  99.561,328 

83.339,805 

I. 

19.4 

May,  141  cities  ... 

.  93.105,947 

79,960,920 

I. 

16.4 

J une,  140  cities... 

.  04,707.04  3 

87,946.080 

I. 

7.6 

Second  quarter.. 

.  287,374,918 

251,246,805 

I. 

14.3 

Six  months . 

.  461,982,267 

423.115,120 

1. 

9.1 

July,  141  cities _ 

.  85.720,991 

78,407,023 

I. 

9.3 

August,  142  cities 

81,900,934 

91,208,999 

U. 

10.2 

Kept.,  142  cities... 

.  67,921,024 

72,225,168 

I). 

5.9 

Third  quarter... 

.  235.542,949 

241,901,190 

D. 

2.6 

Nine  months _ 

.  097,525,216 

665,010,310 

1. 

4.8 

Oct.  143  ci ties - 

72.275,680 

66,746,017 

I. 

8.2 

Nov.,  141  cities... 

.  69,935,837 

66,049,706 

I. 

5.8 

Dec.,  126  cities  . . . 

.  68,852,670 

52,164,468 

I. 

31.9 

Fourth  quarter  . 

.  211,064,187 

184,960,791 

I. 

14.1 

Twelve  months  . 

.  908,589,403 

849,977,101 

]. 

6.8 

The  record  of  monthly  totals  for  the  past 
four  years  is  interesting,  as  showing  the 
peak  points  of  activity  or  the  reverse. 
The  month  of  largest  expenditure  was 
April,  1912,  when  $99,561,328  was  recorded. 
The  next  largest  monthly  total  was  in 
April,  1910— $96,083,297— and  back  of  that, 
May,  1909,  with  $95,100,814,  was  the  largest 
recorded. 

During  1912  the  ii-regularity  of  the  in¬ 
creases  was  notable.  Four  months  Janu¬ 
ary,  March,  August  and  September 
showed  decreases,  while  the  eight  other 
months  showed  gains.  The  first  quarter  of 
the  year  showed  an  increase  of  1.5  per  cent, 
over  1911,  the  second  quarter  14.3  per  cent., 
and  the  fourth  quarter  13.2  per  cent, 
increase,  but  the  third  quarter  showed  a 
decrease  of  2.6  per  cent.  The  yeai  s  total, 
which  was  6.8  per  cent,  larger  than  that  of 
*1911,  though  not  exactly  comparable  with 
earlier  years,  owing  to  the  different  number 
of  cities  included  monthly,  shows  on  the 
face  of  the  returns  an  increase  of  7  per 
cent,  over  1910  and  of  4  per  cent,  over  1909. 


Lower  Commodity  Prices. 

Price  movements  over  a  month  s  time 
indicate  that  more  or  less  ease  has  devel¬ 
oped.  This  manifestation  is  quite  well  dis¬ 
tributed,  though  for  the  most  part  the 
declines  are  of  light  proportions,  a  little  on 
this  or  that  article,  save  as  regards  eggs, 
quotations  for  which  reflect  a  sharp  decline. 
Of  course  a  number  of  commodities  have 
become  dearer,  but  the  most  significant 
feature  of  recent  trends  is  that  provisions, 
considered  as  a  whole,  bring  lower  prices. 
On  this  account— that  is,  because  the  prices 
of  various  necessities  have  receded — the 
ultimate  consumer  may  possibly  benefit. 
At  the  same  time  it  must  be  conceded  that 
the  price  situation  is  still  invested  with  a 
great  deal  of  steadiness,  and  in  many  in¬ 
stances  firmness.  Thus,  taking  the  range 
over  a  month,  that  is,  from  the  first  of 
December  last  to  January  1  of  the  current 
year,  we  find  that  twenty-eight  articles 
ascended,  while  only  twenty-four  declined 
and  fifty-four  remained  unchanged.  Still, 
the  ebb  and  flow  has  been  such  that  our 
index  number  of  commodity  prices  as  of 
January  1  last  works  out  at  $9.5050.  First 
of  all,  this  number  reveals  a  loss  of  four- 
tenths  of  1  per  cent,  from  December  1 
secondly,  it  is  the  first  descent  that  has 
been  recorded  since  June,  1912,  after  which 
prices  up  to  the  present  month  had  been 
steadily  rising,  each  monthly  index  num¬ 
ber  having  furnished  higher  figures  than 
its  predecessor;  and,  thirdly,  it  is  the 
highest  number  ever  recorded  on  Janu 
ary  1.  The  current  index  number  shows 
an  increase  of  6.2  per  cent,  over  January  1 
1912,  and  it  displays  a  gain  of  7.5  per  cent 
over  the  like  date  in  1911.  Even  as  com 
pared  with  January  1,  1910,  the  peak  point 
prior  to  May,  1912,  there  is  an  advance  of 
2.9  per  cent.,  and  if  we  go  back  to  1907 
also  a  period  of  relatively  dear  com  modi. 


COMPARATIVE  WHOLESALE  PRICES  OF  106 

Quotations  ruling  for  standard  grades  at  the  low  point  in  1896 

r*.  1  . ,  1-  1  U-  1...  •  min  mio  „ri>h  rd-Epr  rnmnansons  : 


COMMODITIES. 

the  succeeding  low  point  in 


COMMODITIES 


BREADSTUFFS. 

Wheat,  No.  2,  red  winter,  in  elevator,  per  bush 

Corn,  No.  2,  mixed,  in  elevator,  per  hush . 

Oats,  No.  2,  mixed,  in  elevator,  per  hush . 

Barley,  No.  2  (Milwaukee),  per  bush . 

Rye.  western,  per  hush . ... 

Flour,  straight  winter,  per  barrel . 

LIVE  STOCK. 

Beeves,  best,  native  steers  (Cliic.),  per  100  lbs. 

Sheep,  prime  (Cldc.),  per  100  lbs . 

Hogs,  prime  (Cliic.),  per  100  lbs . 

Horses,  average  com.  to  best  (Chic.),  per  head 

PROVISIONS  AND  GROCERIES. 

Beef,  carcasses  (Cldc.),  per  lb . 

Hogs,  market  pigs,  carcasses  (Cldc.),  per  lb  .. 

Mutton,  carcasses  (Chic.),  per  lb . 

Milk  (New  York),  per  quart . 

Eggs,  state,  fresh  (New  York),  per  dozen - 

Bread  (New  York),  per  loaf . 

Beef,  family,  per  barrel . 

Pork,  new  mess,  per  barrel . 

Bacon,  short  ribs,  smoked  (Chic.),  per  lh . 

Hams,  smoked,  per  lb . 

Lard,  western  steam,  per  lb . 

Butter,  creamery,  state,  best,  per  lb . 

Cheese,  choice  east  factory,  per  lb . 

Mackerel,  No.  1,  bays  (Boston),  per  barrel... 

Codfish,  large  dried,  per  quintal . 

Coffee,  Rio,  No.  7,  per  lb . 

Sugar,  granulated,  per  lb . 

Tea,  Formosa  Oolong,  superior,  per  lb . 

Molasses,  New  Orleans,  prime,  per  gallon  ... 

Salt,  fine  domestic,  sacks,  224  lbs . 

Rice,  domestic,  good,  per  lb . 

Beans  (New  York),  choice  marrow, per  bush. 

Peas,  choice  (New  York),  per  bush . 

Potatoes,  eastern,  per  180  lbs . 

FRESH  AND  DRIED  FRUITS. 

Apples  (state)  per  barrel . 

Cranberries,  Cape  Cod,  fancy,  per  barrel . 

Peanuts,  best  Virginia,  in  hull,  per  lb . .*. 

Lemons, choice, per  box,  300s . 

Raisins,  layer,  per  lb . 

Currants,  new,  dried,  per  lb . 

HIDES  AND  LEATHER. 

Native  steer  hides,  No.  1,  per  lb . 

Hemlock,  packer,  middleweight,  No.  1,  per  lb. 

Union,  ndddlebacks,  No.  1,  per  lb . 

Oak,  scouredbacks,  No.  1,  per  lb . 

RAW  AND  MANUFACTURED  TEXTILES. 

Cotton,  middling  uplands,  per  lb . 

Wool,  Ohio  &  Pa.  X,  washed  (Boston),  per  lb. 
Wool,  Aust.,  super  combing,  per  lb.  scoured  . 

Hemp,  Manila,  per  lb . 

Jute,  average  of  grades,  per  lb . 

Silk,  best  No.  1,  filature,  per  lb . 

Flax,  New  Zealand,  spot,  per  lb . 

Print  cloths,  64s  (Boston),  per  yard . 

Standard  sheetings  (Boston),  per  yard. . 

Ginghams,  Amosk.  Staple  (Boston),  per  yard 
Cotton  sheetings,  southern,  3  yards,  per  yard. 

METALS. 

n  ore,  old  range,  Bessemer,  hematite, per  toi 
Pig,  No.  1  foundry,  eastern  (N.  Y.),  per  ton.. 
Pig,  No.  2  foundry,  southern  (Birm.),  per  ton. 

Pig,  Bessemer  (Pittsburgh),  per  ton - 

Steel  billets,  Bessemer  (Pittsburgh),  per  ton. 


Tinplates,  American  (Pittsburgh), per  100  lbs 

Steel  beams  (Pittsburgh),  per  ton  . . 

Silver,  commercial  bars  (N.  Y.),  per  ounce... 
Copper,  Lake  Superior  ngots  (N.  Y.),per  lb. 

Lead,  pig,  western  (New  York),  per  lb . 

Tin,  pig,  spot  (New  Ytork),  per  lb . 

Quicksilver  (San  Fran.),  per  flask,  76  lbs - 


COAL  AND  COKE. 

_ thracite,  stove  sizes  (New,  York),  per  ton 

Bituminous  (Pitts.),  f.  o.  b.  Chic.,  per  ton... 

Connellsville  coke,  per  short  ton,  f.  o.  b . 

Southern  coke  (Chattanooga),  per  ton . 

MINERAL  AND  VEGETABLE  OILS. 
Petroleum,  crude,  in  barrels  (N.  Y.),  per  bbl 

Petroleum,  refined,  in  cases,  per  gallon . 

Linseed,  per  gallon . 

Cotton  seed,  crude,  prime  (N.  Y.),  per  lb  — 

Castor,  No.  1,  per  lb . 

Olive,  Italian,  in  barrels,  per  gallon . 

NAVAL  STORES. 

Rosin,  good  strained  (Savannah),  per  barrel  . 
Turpentine,  machine,  reg.  (Savannah),  per  ga' 
Tar,  regular  (Wilmington,  N.  C.),  per  barrel. 
BUILDING  MATERIALS. 

Brick,  Hudson  river,  hard,  per  M . 

Lime,  eastern  common,  per  barrel . 

Nails,  wire,  from  store,  base  price,  per  keg... 
Glass,  window,  10x16  per  box,  60  sq.  feet ... 

Pine,  yellow,  yard  schedule,  per  M . 

Timber,  eastern  spruce,  wide  random,  per  M 

Timber,  hemlock,  Penna.,  random,  per  M _ 

CHEMICALS  AND  DRUGS. 

Alum,  per  lb . 

Bicarbonate  soda,  American,  per  11) . 

Borax,  crystals,  per  lb . 

Carbolic  acid,  in  bulk,  per  lb . 

Caustic  soda,  00  per  cent.,  per  lb . 

Nitric  acid,  36  degrees,  per  lb . 

Sulphuric  acid,  66  degrees,  per  100  lbs . 


Alcohol ,  94  per  cent.,  per  gallon . 

Opium,  per  lb . - . 

Quinine,  domestic,  in  bulk, per  ounce . 

MISCELLANEOUS. 

Hops,  New  York  state,  choice,  per  lb . . 

Rubber,  up-river,  Para,  line  new,  per  lb _ 

Tobacco,  med.  leaf,  Burley  (Louisville),  pel 

Paper,  uews,  roll,  per  lb . . 

Ground  bone,  fine,  average  per  ton,  steamed. 

Hay,  prime  (New  York),  per  100  lbs . 

Cotton  seed  (Houston),  per  ton  2,000  lbs. 


1896 

1901 

1910 

1912 

1912 

1912 

1913 

t 

JULY  1 

JUNE  1 

JAN.  1 

May  1 

JAN.  1 

DEC.  1 

jan.  l  a 

-  f 

$0.64375 

$0.81 

$1.28 

$1.22 

$0,985 

$1.06 

$1.07  0 

.33625 

.49625 

.70 

.865 

.80 

.66 

.60 

.215 

.33 

.465 

.63 

.535 

.37 

.385  J 

.30 

.56 

.70 

1.36 

1.80 

.72 

.72  f 

.375 

.60 

.84 

1.02 

1.04 

.68 

.70  0 

3.25 

3.45 

5.40 

5.10 

4.25 

4.60 

4.65 

y 

4.65 

6.00 

8.00 

9.00 

8.50 

11.00 

J 

9.85  j 

4.65 

6.00 

8.25 

4.50 

4.65 

5.50  ± 

5.90 

8.60 

7.75 

6.50 

7.65 

8.75 

65.00 

90.00 

175.00 

195.00 

195.00 

200.00 

200.00  ( 
i 

.055 

.085 

.0875 

.1140 

.105 

.12 

.12 

.03875 

.07125 

.1150 

.11 

.0875 

.105 

.1075 

.055 

.0875 

.1150 

.15 

.0975 

.1025 

.1150  J 

.03 

.02707 

.05025 

.04025 

.05025 

.050275 

.04525  1 

.125 

.14 

.38 

.20 

.33 

.42 

.28 

.04 

.04 

.04 

.04 

.04 

.04 

.04 

8.50 

11.00 

15.50 

16.50 

14.50 

24.00 

24.00 

8.25 

15.25 

24.50 

20.75 

17.00 

19.25 

19.00  J 

.04375 

.0875 

.1325 

.1125 

.085 

.1175 

.10625 

.10 

.105 

.145 

.135 

.125 

.15 

.145 

.042 

.0845 

.1266 

.109 

.0925 

.1135 

.0975 

.19 

.36 

.36 

.38 

.37 

.Si 

.00625 

.0925 

.175 

.1575 

.1625 

.1775 

.18 

20.00 

16.00 

22.00 

28.00 

26.00 

20.00 

20.00 

4.00 

5.50 

7.00 

7.50 

7.75 

6.00 

6.00 

.13 

.0625 

.08375 

.14625 

.145 

.145 

.14125 

.04875 

.0555 

.0485 

.0520 

.0575 

.0490 

.0490 

.18 

.245 

.17 

.165 

.175 

.165 

.165 

.32 

.35 

.32 

.35 

.35 

.35 

.35 

1.10 

1.00 

1.00 

.94 

1.08 

1.08 

.0475 

.04875 

.05 

.05125 

.0425 

.0525 

.0550 

1.15 

2.50 

2.85 

§5.00 

§4.55 

§5.85 

§5.40 

1.05 

1.225 

2.25 

§5.70 

§6.15 

§4.30 

§3.75 

.75 

2.37 

1.50 

3.62 

2.87 

1.75 

1.87 

3.00 

2.50 

2.00 

2.00 

2.00 

3.50 

10.50 

6.00 

8.00 

.0475 

.0475 

.055 

.0525 

1 .05 

.0525 

.0525 

2.00 

2.75 

4.00 

3.00‘ 

3.25 

4.25 

3.50 

.065 

.07 

.0625 

.0875 

.085 

.095 

.095 

.0325 

.09 

.06 

.075 

.09 

.08 

.08 

.085 

.12 

.175 

.155 

.1575 

.1975 

.19 

.18 

.245 

.32 

.28 

.27 

.30 

.30 

.26 

.32 

.37 

.36 

.35 

.40 

.40 

.30 

.36 

.42 

.40 

.39 

.43 

.44 

.074375 

.0825 

.1610 

.1140 

.0925 

.1285 

.1340 

.16 

.24 

.35 

.26 

.26 

.30 

.30 

.48 

.72 

.90 

.85 

.85 

.86 

.85 

.0425 

.08125 

.06375 

.06375 

.0575 

.105 

.1075 

.026875 

.035 

.03 

.055 

.0480 

.0585 

.0575 

4.00 

3.55 

3.50 

3.45 

3.325 

3.50 

3.50 

.0225 

.0575 

.06125 

.05 

.04875 

.07625 

.07025 

.024375 

.02375 

.04 

.039375 

.03125 

.040625 

.040625 

.05375 

.055 

.08 

.0775 

.0725 

.08 

.08 

.05 

.0525 

.07 

.0625 

.0625 

.0625 

.0625 

.0475 

.0475 

.07625 

.07375 

.07 

.07375 

.07375 

14.50 

14.92 

5.00 

3.75 

4.50 

4.25 

4.25 

12.60 

16.25 

19.00 

15.50 

15.25 

18.875 

19.00 

7.00 

11.00  ' 

14.00 

11.50 

10.00 

13.50 

14.00 

12.50 

16.50 

19.90 

15.05 

15.15 

18.15 

18.15 

20.25 

25.00 

27.50 

20.50 

20.00 

27.00 

27.50 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

.  3.65 

4.00 

3.60 

3.30 

3.20 

3.60 

3.60 

31.00 

3,2.00 

30.00 

28.00 

23.00 

29.00 

29.00 

.  .69125 

.59875 

.525 

.6125 

.54625 

.635 

.635 

.12 

.17 

.13675 

.159375 

.1425 

.17626 

.176875 

.03 

.0435 

.047 

.042 

.0445 

.04475 

.043 

.1375 

.28625 

.3375 

.46375 

.44875 

.49375 

.50375 

.  37.00 

47.00 

51.00 

41.50 

43.50 

41.50 

40.00 

4.25 

4.20 

5.00 

5.50 

5.00 

5.50 

5.50 

.  2.75 

3.00 

3.15 

3.225 

3.15 

3.65 

3.55 

2.00 

1.75 

2.65 

2.50 

1.70 

4.00 

4.00 

2.00 

3.45 

4.50 

4.70 

4.45 

5.45 

5.45 

1.16 

1.05 

1.43 

1.55 

1.35 

1.85 

2.00 

.078 

.0725 

.0805 

.082 

.0735 

.0835 

.0850 

.37 

.61 

.73 

.75 

.74 

.52 

.46 

.028 

.044 

-.0749 

.0720 

.0522 

.0625 

.0610 

.095 

.12 

.10 

.10 

.10 

.10 

.10 

.49 

.62 

.65 

.75 

.80 

.88 

.88 

1.50 

1.20 

4.00 

6.30 

6.925 

5.575 

5.20 

1.  .23375 

.325 

.5625 

.49 

,5025 

.3575 

.3875 

1.20 

1.25 

2.00 

1.90 

1.80 

2.20 

2.20 

.  5.25 

6.00 

5.50 

6.75 

0.75 

6.75 

6.75 

.70 

.80 

1.02 

.92 

.92 

.92 

.92 

2.80 

2.60 

2.25 

2.00 

2.00 

1.95 

2.05 

1.55 

4.08 

1.91 

1.78 

1.40 

2.04 

2.04 

.  17.00 

19.00 

26.00 

28.00 

28.00 

26.50 

28.00 

.  15.00 

18.00 

24.00 

23.00 

22.00 

23.00 

23.00 

.  11.00 

15.00 

21.00 

21.00 

21.00 

23.00 

24.00 

.0165 

.0175 

.0176 

.0175 

.0175 

.0170 

.0175 

.015 

.0125 

.out 

.0116 

.out 

.0111 

.0110 

.052C 

.0771 

.04 

.0375 

.0375 

.04 

.04 

.17 

.23 

.075 

v  .18 

.19 

.14 

.14 

.022 

.02 

.018? 

.018( 

.01 8( 

.018( 

.0180 

.0322 

.0371 

.03875 

.03875 

.03875 

.03870 

.03875 

.85 

1.25 

1.00 

1.00 

1.00 

l.oo 

1.00 

..  5.25 

5.50 

6.00 

6.00 

6.00 

6.00 

6.00 

2.33 

2.45 

2.61 

2.64 

2.64 

2.56 

2.56 

2.00 

3.20 

5.75 

6.25 

8.50 

6.95 

6.50 

.30 

.34 

.14 

.16 

.14 

.195 

.195 

.07 

.15 

.18 

.30 

.30 

.26 

.30 

.81 

.89 

1.80 

1.11 

1.03 

1.08 

1.09 

b.  .11 

.08 

.18 

.09 

.09 

.076? 

.0902 

.021 

.021 

.023 

.02 1{ 

.021. 

.022? 

.0225 

--  22.00 

18.00 

23.60 

20.50 

21.50 

21.00 

21.00 

9fi 

90 

.975 

1.66 

1.30 

1.15 

1.075 

..  8.00 

14.50 

28.00 

17.00 

17.00 

18.00 

19.00 

ties,  we  will  find  that  the  index  number  on 
the  first  of  the  year  named  was  6.5  per 
ent.  below  that  of  the  present  month. 

This  table  gives  the  index  numbers  (the 


1902 

. $7.6604 

.  7.6884 

....  7.7632 

1.. ..  7.7838 
....  7.8828 

■ . . . .  7.8696 

-  ....  7.8380 
.  7.8764 

....  7.9271 
....'.  7.9924 
....  8.0894 
. 8.1413 

1903 

.  8.0789 

.  8.0824 

_ 8.1300 

11.. ..  8.1247 
■  ....  7.9667 
e....  7.8751 

-  ....  7.8706 

• .  7.7473 

t  ....  7.7583 

.  7.9083 

' _  7.8671 

.  7.8383 

1904 

_  7.9885 

.  8.0973 

• ..  ..  8.0882 
11....  7.9690 
7  ....  7.9362 
e....  7.7877 
y....  7.6318 

( .  7.7623 

t  ....  7.7845 
.  7.9213 

i  ..  ..  8.0016 

Dec .  8.0579 

1905 

....  8.0827 
....  8.0805 
....  8.0979 
....  7.9996 
....  7.9700 
....  7.9073 
....  7.9160 
8.1111 
8.2795 


Oct  . 
Nov- 
Dee 

Jan  . 

Fel) 

Mar 


1905 

....$8.2298 

_  8.2097 

....  8.3014 

1906 

....  8.3289 
....  8.2415 
..  ..  8.2321 


1909 


April....  8.2987 


8.3054 
8  3203 
8.2835 
8.3376 
8.4528 
8.5580 
8.7509 
....  8.9023 
1907 

....  8.9172 

Feb .  8.9953 

Mar . 9.1293 

April....  8.9640 

May _  8.9356 

June....  8  9901 


May 
June .. 
July  .. 
Aug... 
Sept  . . 
Oct.... 
Nov  .. 
Dec . . . 

Jan  . 


$8.3960 
.  8.4573 
.  8.5039 
.  8.5906 
.  8.7478 
.  8.9635 
.  9.1262 
1910 

Jan . 9.2310 

Feb .  9.0730 

Mar  ....  9.1113 
April _ 9.1996 


June. . . 
J  uly  . . 
Aug .. 
Sept  .. 
Oct.... 
Nov  .. 
Dec  ... 


May  . 
June ... 
July  ... 
Aug . .  . 
Sept  ... 

Oct . 

Nov  ..  . 


9.0385 

8.9105 

8.9246 

8.8222 

8.9519 

8.9267 

8.8841 


July  .. 
Aug  .. 
Sept  .. 
Oct.... 
Nov.. 
Dec... 


Jan . . 
Feb  .. 
Mar .. 
April. 
May  . 
June. 
July  . 
Aug  . 
Sept  . 
Oct... 


9.0409 
8.9304 
8.8297 
8.8506 
8.7468 
....  8.5246 
1908 

....  8.2949 
....  8.1289 
7.9862 
8.0650 
7.9629 
7.7227 
7.8224 
7.9328 
7.9051 
8.0139 


Dee .  8.7844 

1911 

Jan .  8.8361 

Feb .  8.7662 

Mar  ....  8.6917 

April _  8.5223 

May _  8.4586 

June _  8.5294 

July _  8.5935 

Aug .  8.6568 

Sept  ....  8.8191 

Oct .  8.8065 

Nov  ..  ..  8.8922 
Dec .  8.9824 

1912 

Jan .  8.9493 

Feb .  8.9578 

Mar  ....  8.9019 
April _  9.0978 

May _ 9.2696 


Mar. 


Aug  ..  .. 
Sept  .... 

The 


Nov .  8.0674 

Dec . 8.2133 

1909 

Jan .  8.2631 

Feb .  8.3022 

Mar . 8.2167 

April _ 8.3157 

May  ....  8.3016 


June  . 
July  . 
Aug.. 
Sept  . 
Oct  .. 
Nov.. 
Dec  . 

Jan . 


groups  that  make  .  up  the 


9.1017 
9.1119 
9.1595 
...  9.2157 
...  9.4515 
...  9.4781 
..9,5462 
1913 

...  9.5050 

index 


Breadstuff  s . 

Live  stock . 

Provisions  . . 

Fruits . 

Hides  and  leather.. 

Textiles . 

Metals . . 

Coal  and  coke . 

Oils . 

Naval  stores . 

Building  materials. 
Chemicals  and  drugs 
Miscellaneous . 


Jan.  1,  Nov.  1,  Dec.  1,  Jan.  1 
1912  1912  1912  1913 

$0.1140  $0.0938  $0.0909  $0.0912 


.3900 

.4355 

.4330 

.4410 

2.2878 

2.4115 

2.4536 

2.3538 

.2132 

.2316 

.2250 

.2161 

1.1675 

1.3075 

1.3275 

1.3300 

2.3756 

2.5978 

2.6403 

2.6433 

.7192 

.8202 

.8124 

.8217 

.0063 

.0081 

.0084 

.0084 

.3682 

.3653 

.3647 

.3562 

.0909 

.0745 

.0699 

.0733 

.0714 

.0823 

.0823 

.0841 

.7122 

.6530 

.6530 

.6530 

.4330 

.3920 

.3792 

.4329 

8.9493 

9.4781 

9.5462 

9.5050 

t  Hard  Republic  Specular,  §  100  lbs. 


Total . 

Examination  of  the  respective  groups 
above  set  forth  shows  that  seven  out  of 
thirteen  groups  advanced,  that  four  de¬ 
clined,  and  that  two — coal  and  coke  and 
chemicals  and  drugs — remained  unchanged, 
a  slight  drop  in  the  price  of.  bituminous 
coal  having  been  insufficient  to  affect  our 
index  number  on  coal.  Breadstuffs  worked 
up,  notwithstanding  a  rather  smart  loss  in 
the  price  of  corn.  Live  stock  ascended, 
despite  a  lower  quotation  for  live  beeves. 
Hides  and  leather  went  up,  a  small  re¬ 
cession  in  hides  having  been  more  than 
counterbalanced  by  dearer  oak  leather. 
Metals  are  firmer  all  around.  Naval  stores 
mounted,  a  decline  in  rosin  having  been 
eclipsed  by  an  advance  in  turpentine. 
Building  materials  soared  a  trifle,  owing 
to  higher  prices  for  nails  and  two  grades 
of  lumber.  Miscellaneous  articles  became 
dearer  because  of  increases  in  hops,  tobacco 
and  cotton  seed. 

Against  the  foregoing  are  declines  in  pro¬ 
visions,  fruits,  textiles  and  oils.  The  most 
noteworthy  drop  occurred  in  provisions,  the 
loss  in  that  group  having  been  primarily 
brought  about  by  a  sharp  decline  in  the 
price  of  eggs.  Fruits  receded  owing  to 
cheaper  lemons,  and  textiles  went  off 
mainly  because  of  lower  Australian  wool. 
Oils  fell  on  account  of  weakness  in 
linseed  oil,  but  petroleum  touched  unusu¬ 
ally  high  figures,  the  highest  price  since 
1877 ;  that  is,  barring  a  slight  flurry  in  the 
spring  of  1895. 
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This  exhibit  indicates  how  the  various 
articles  fared  over  a  month’s  time: 


JANUARY  1,  1913,  AS  COMPARED  WITH  DECEMBER  1. 
1912. 

INCREASES. 


Wheat, 

Rice 

Till 

Oats 

Potatoes 

Petroleum,  crude 

Rye 

( 'ranberrles 

Petroleum,  refin’d 

Flour 

Oak  leather 

Turpentine 

Sheep,  live 

Cotton 

Nalls 

Hogs,  live 

Hemp 

Yellow  pine 

Hours,  carcasses 

Pig  iron,  eastern 

Hops 

Mutton,  carcasses  Pig  iron,  southern 

Rubber 

Cheese 

Steel  billets 
Copper 

DECREASES. 

Tobacco 

Corn 

Coffee 

Quicksilver 

Beeves,  Use 

Beans 

Bituminous  coal 

Milk 

Peas 

Linseed  oil 

Eggs 

Lemons 

Cotton-seed  oil 

Pork 

Hides 

Rosin 

Bacon 

Wool,  Australian 

Hemlock  timber 

Hams 

Jute 

Opium 

Lard 

Lead 

UNCHANGED. 

Hay 

Barley 

Wool,  O.  and  Pa. 

Tar 

Horses 

Silk 

Brick 

Beef,  carcasses 

Flax 

Lime 

Bread 

Print  cloths 

Glass 

Beef 

Standard  sheet’gs 

Spruce  timber 

Butter 

Ginghams 

Alum 

Mackerel 

Cotton  sheetings, 

Bicarbonate  soda 

Codfish 

southern 

Borax 

Sugar 

Iron  ore 

Carbolic  acid 

Tea 

Pig  iron,  Bess. 

Caustic  soda 

Molasses 

Steel  rails 

Nitric  acid 

Salt 

Tinplates 

Sulphuric  acid 

Apples 

Steel  beams 

Phosphate  rock 

Peanuts 

Silver 

Alcohol 

Raisins 

Anthracite  coal 

Quinine 

Curran  ts 

Con’ville  coke 

Paper 

Hemlock  leather 

Southern  coke 

Ground  bone 

Union  leather 

Castor  oil 

Olive  oil 

Cotton  seed 

The  following  shows  the  commodities 

that  moved  upward,  declined  or  remained 
stationary  over  a  twelvemonth  period: 


JANUARY  1,  1913,  AS  COMPARED  WITH  JANUARY  1, 
1912. 

INCREASES. 


Wheat 

Hides 

Tin 

Flour 

Hemlock  leather 

Anthracite  coal 

Beeves,  live 

Union  leather 

Bituminous  coal 

Sheep,  live 

Oak  leather 

Con’ville  coke 

Hogs,  live 

Cotton 

Southern  coke 

Horses 

Wool,  0.  and  Pa. 

Petroleum,  crude 

Beef,  carcasses 

Jute 

Petroleum,  refin’d 

Hogs,  carcasses 

Hemp 

Cotton-seed  oil 

Mutton,  carcasses  Silk 

Olive  oil 

Beef 

Flax 

Tar 

Pork 

Print  cloths 

Nails 

Bacon 

Standard  sheet’gs 

Glass 

Hams 

Cotton  sheetings 

Spruce  timber 

Lard 

Pig  iron,  eastern 

Hemlock  timber 

Cheese 

Pig  iron,  southern 

Borax 

Salt 

Pig  iron,  Bess. 

Quinine 

Rice 

Steel  billets 

Rubber 

Beans 

Tinplates 

Tobacco 

Peanuts 

Steel  beams 

Paper 

Lemons 

Silver 

Cotton  seed 

Raisins 

Copper 

DECREASES. 

Coni 

Coffee 

Quicksilver 

Oats 

Sugar 

Linseed  oil 

Barley 

Tea 

Rosin 

Rye 

Peas 

Turpentine 

Milk 

Potatoes 

Carbolic  acid 

Eggs 

Cranberries 

Alcohol 

Butter 

Currants 

Opium 

Mackerel 

Iron  ore 

Ground  bone 

Codfish 

Lead 

UNCHANGED. 

Hay 

Bread 

Castor  oil 

Caustic  soda 

Molasses 

Brick 

Nitric  acid 

Apples 

Lime 

Sulphuric  acid 

Wool,  Australian 

Yellow  pine 

Phosphate  rock 

Ginghams 

Alum 

Hops 

Steel  rails 

Bicarbonate  soda 

Running  a  Corner  a  Restraint 
of  Trade. 

A  conspiracy  to  run  a  corner  in  the  avail¬ 
able  supply  of  a  staple  commodity  normally 
a  subject  of  trade  and  commerce  among 
the  states,  and  thereby  to  enhance  its  price 
artificially  throughout  the  country,  is  a  con¬ 
spiracy  in  restraint  of  trade  or  commerce 
among  the  several  states  within  the  terms 
of  section  1  of  the  anti-trust  law,  according 
to  the  decision  of  the  Federal  Supreme 
Court  in  the  case  of  United  States  vs. 
Patten  et  al.,  handed  down  on  Monday. 
In  this  case  the  defendants  in  error  were 
indicted  under  the  anti-trust  law  for  engag¬ 
ing  id  an  alleged  unlawful  conspiracy  to 
restrain  trade,  the  conspiracy  consisting  of 
entering  into  an  agreement  to  buy  quantities 
of  cotton  for  future  delivery  greatly  in  ex¬ 
cess  of  the  amount  available  for  delivery 
when  deliveries  should  become  due,  with 
the  view  of  creating  an  abnormal  demand 
on  the  part  of  those  who  had  to  make 
deliveries,  with  the  accompaniment  of  an 
enhancement  of  the  price  of  the  product. 
The  defendants  in  error  demurred  to  the 
indictment,  and  their  demurrer  was  sus¬ 
tained  on  the  grounds  mainly  that  the  con¬ 


spiracy  did  not  belong  to  the  class  in  which 
the  members  are  engaged  in  interstate  trade 
or  commerce  and  agree  to  suppress  com¬ 
petition  among  themselves;  that  running 
a  corner  instead  of  restraining  competition 
tends,  temporarily  at  least,  to  stimulate  it, 
and  that  the  obstruction  of  interstate  trade 
and  commerce  resulting  from  the  operation 
of  the  alleged  conspiracy,  even  although  a 
necessary  result,  would  be  so  indirect  as 
not  to  be  a  restraint  in  the  sense  of  the 
statute.  The  Supreme  Court  reverses  the 
decision  of  the  Circuit  Court  and  remands 
the  case  for  further  proceedings  below  in 
conformity  with  its  opinion. 

In  passing  on  the  question  before  it  the 
Supreme  Court  says  that  section  1  of  the 
anti-trust  law,  upon  which  the  counts  in 
the  indictment  are  founded,  is  not  confined 
to  voluntary  restraints,  as  where  persons 
engaged  in  interstate  trade  or  commerce 
agree  to  suppress  competition  among  them¬ 
selves,  but  includes  as  well  involuntary 
restraints,  as  where  persons  not  so  engaged 
conspire  to  compel  action  by  others,  or  to 
create  artificial  conditions  which  necessarily 
impede  or  burden  the  due  course  of  such 
trade  or  commerce  or  restrict  the  common 
liberty  to  engage  therein.  So,  the  court 
says,  it  may  well  be-  that  running  a  corner 
tends  for  a  time  to  stimulate  competition, 
but  this  does  not  prevent  it  from  being  a 
forbidden  restraint,  for  it  also  operates  to 
thwart  the  usual  operation  of  the  laws  of 
supply  and  demand,  to  withdraw  the  com¬ 
modity  from  the  normal  current  of  trade, 
to  enhance  the  price  artificially,  to  hamper 
users  and  consumers  in  satisfying  their 
needs,  and  to  produce  practically  the  same 
evils  as  does  the  suppression  of  competi¬ 
tion.  It  is  of  course  true,  the  court  says, 
that  the  statute  does  not  apply  where  the 
trade  or  commerce  affected  is  purely  intra¬ 
state,  or  where  such  trade  or  commerce  is 
interstate,  unless  the  effect  thereon  is  direct 
and  not  merely  indirect.  The  court,  how¬ 
ever,  finds  no  difficulty  in  applying  these 
tests  to  the  case  before  it,  saying : 

It  was  a  conspiracy  to  run  a  corner  in  the 
market.  The  commodity  to  be  cornered  was 
cotton,  a  product  of  the  southern  states,  largely 
used  and  consumed  in  the  northern  states.  It 
was  a  subject  of  interstate  trade  and  com¬ 
merce,  and  through  that  channel  it  was  ob¬ 
tained  from  time  to  time  by  the  many  manu¬ 
facturers  of  cotton  fabrics  in  the  northern 
states.  The  corner  was  to  be  conducted  on  the 
Cotton  Exchange  in  New  York  City,  but  by 
means  which  would  enable  the  conspirators  to 
obtain  control  of  the  available  supply  and  to 
enhance  the  price  to  all  buyers  in  every  market 
of  the  country.  This  control  and  the  enhance¬ 
ment  of  price  were  features  of  the  conspiracy 
upon  the  attainment  of  which  it  is  conceded  its 
success  depended.  Upon  the  corner  becoming 
effective,  there  could  be  no  trading  in  the  com¬ 
modity  save  at  the  will  of  the  conspirators  and 
at  such  price  as  their  interests  might  prompt 
them  to  exact.  And  so  the  conspiracy  was  to 
reach  and  to  bring  within  its  dominating  influ¬ 
ence  the  entire  cotton  trade  of  the  country. 

Such  being  the  nature,  object  and  scope 
of  the  combination,  the  court  holds  that  by 
its  necessary  operation  it  would  directly 
and  materially  impede  and  burden  the  due 
course  of  trade  and  commerce  among  the 
states  and  therefore  inflict  upon  the  public 
the  injuries  which  the  anti-trust  act  was 
designed  to  prevent.  The  court  further 
holds  that  the  fact  that  there  is  no  allega¬ 
tion  of  a  specific  intent  to  restrain  such 
trade  or  commerce  does  not  make  against 
the  conclusion  thus  reached  because  the 
conspirators  must  be  held  to  have  intended 
the  necessary  and  direct  consequences  of 
their  acts.  In  other  words,  by  purposely 
engaging  in  a  conspiracy  which  necessarily 
and  directly  produces  the  result  which  the 
statute  was  designed  to  prevent,  they  are 
in  legal  contemplation  chargeable  with  in¬ 
tending  that  result.  Under  the  decision 
the  court  below  will  now  proceed  with  the 
trial  of  the  case. 


Bank  Clearings  by  Rank. 

Alert  cities  manifest  considerable  pride 
in  the  relative  importance  of  their  bank 
clearings,  and  outside  of  the  preeminently 
foremost  centers  there  is  a  keen  rivalry  to 
surge  ahead — to  surpass  the  nearest  com¬ 
petitor.  This  spirit  is  in  consonance  with 


the  times.  It  spells  progressiveness,  and 
the  character  of  this  progressiveness  can  be 
quite  accurately  measured  by  the  trend  of 
bank  payments,  which  fairly  reflect  the 
varying  phases  of  economic  fortune  to 
which  this  or  that  center  may  have  been 
subjected.  Now,  while  the  respective  totals 


Bank  Clearings  at  134  Cities  for  Two  Years. 


Cl  TIES 


New  York . 

Chicago . 

Boston . 

Philadelphia . . 

St.  Louis . 

Pittsburgh . . 

Kansas  City . 

San  Francisco . 

Baltimore . 

Cincinnati . 

Minneapolis  . . 

Los  Angeles . 

Cleveland . 

Detroit . 

New  Orleans . 

Omahg . 

Louisville . 

Milwaukee . 

Atlanta . 

Seattle . . 

Portland,  Ore . 

St.  Paul . 

Buffalo . 

Denver . 

Providence  . 

Indianapolis . 

Richmond . 

Memphis  . . 

Washington,  D.  C . 

Fort  Worth . . . 

St.  Joseph  . . 

Salt  Lake  City . 

Columbus . 

Albany . - . 

Nashville . - . 

Savannah . 

Toledo . 

Rochester . . . 

Hartford . 

Des  Moines . - . 

Duluth . 

Spokane,  Wash . 

Tacoma . 

Macon . 

Oakland,  Cal . 

Wichita... . 

Norfolk . 

Peoria . 

Jacksonville,  Fla . 

Grand  Rapids  . 

Sioux  City . . 

New  Haven . 

Birmingham . 

Scranton . 

Syracuse . 

Worcester . 

San  Diego,  Cal . 

Spring-field,  Mass - 

Chattanooga . 

Evansville. . . 

Portland,  Me . — 

Augusta,  Ga . •- . 

Dayton . — 

Little  Rock . . 

Wheeling,  W.  Va . 

Charleston,  S.  C._ . 

Knoxville . . . 

Akron . 

Sacramento,  Cal. . . 

Trenton . - . 

Reading,  Pa . 

Lincoln  . 

Oklahoma . 

Davenport . 

Wilmington,  Del . 

Topeka  . 

Wilkes-Barre . 

Cedar  Rapids,  Iowa... 

Youngstown  . 

Mobile . 

Waterloo.  Iowa . 

Canton,  Ohio . 

Fall  River . 

Springfield,  111 . 

Fort  Wayne . 

Columbia,  S.  C . 

New  Bedford . . 

Lexington . 

Helena . 

Erie.  Pa . 

York,  Pa . 

Rockford,  Ill . 

Stockton,  Gal . 

Muskogee . 

Boise,  Idaho . 

Kalamazoo,  Mich . 

Quincy,  Ill . 

Bloomington,  Ill - 

Ogden,  Utah . 

Tulsa  . . 

Holyoke . 

Binghamton . 

Chester,  Pa . 

Sioux  Falls.  S.  D . 

Springfield,  Ohio . 

Lowell . . . 

Jackson,  Mich . 

Decatur,  Ill . 

Jackson,  Miss. . 

Mansfield,  Ohio . 

Fargo,  N.  D . . 

Fremont,  Neb  - .  - . 

Vicksburg,  Miss . 

Jacksonville,  Ill  — 

Frederick,  Md . 

Ann  Arbor . 

Houston  t . 

Galveston  t . 


Total,  United  States  . . . 
Outside  N ew  York  City- 


CANADA 

Montreal  . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C.. 

Calgary . 

Ottawa  . 

Edmonton . 

Victoria,  B.  C . 

Quebec  . 

Hamilton . 

Saskatoon . 

Regina . 

Halifax . 

St.  John,  N.  B _ 

London,  Ont . 

Moose  Jaw . 


Total,  Canada 
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28 
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29 
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29 
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28 
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30 

386,933,076 

32 
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31 
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30 
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32 
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31 
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168,442,388 
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146,740,819 
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166,987,574 
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139,176,400 

51 

157,002,134 

54 

127,326,768 
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153,910,299 
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150,866,922 

53 

150,317,753 

53 

129,345,411 

147,543,072 

51 

141,484,319 

138,644,019 

56 

125,200,960 

56 

137,738,265 
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122,233,473 

131,894,087 
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86,724,333- 

58 

125,329,999 

59 

112,863,814 

59 

122,171,803 

63 

100,726,356 
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119,475,060 
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124,136,220 

61 

115,418,692 
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102,429,891 

62 

113,583,916 
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127,209,962 
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110,719,914 
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64 

97,316,822 
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90,579,693 

66 
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92,233,072 

67 
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90,200,198 
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79 
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69 
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75 

78,376,700 

70 

92.005.347 

69 

83,090,587 

71 

90,468,686 

71 
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89,301,224 
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73 

85,091,348 

61 

104,852,021 

74 

84,161,123 

74 

78,474,564 

75 

83,356,050 

73 

78,478,389 

76 

78,866,573 
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80,450,825 

77 

77,316,975 

77 

71,808,436 

78 

74,224,892 

78 
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79 

73,539,471 

80 

62,839,007 

80 

72,625,218 

76 

73,692,002 

81 

71,620,000 

81 

59,999,000 

82 

65,950,577 

83 

54,984,290 

83 

62,062,095 

82 

57,225,146 

84 

59,897,248 

84 

54,945,164 

85 

58,930,466 

85 

53,921,953 

86 

52,994,827 

90 

46,150,281 

87 

52,980,734 

86 

50,902,837 

88 

51,833.668 

88 

49,013,705 

89 

51,821,056 

87 

49,067,748 

90 

50,848,388 

91 

44,452,505 

91 

50,329,110 

89 

48,811,937 

92 

45,006,662 

93 

40,867,113 

93 

44,891,748 

94 

40,377,849 

94 
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95 

40,100,832 

95 
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92 

40,868,068 

96 

38,499,962 

96 
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97 

38,052,114 

97 

35,465,362 

98 

36,582,939 

98 

33,993,308 

99 

36,361,638 

1 00 
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100 
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99 

32,042,456 
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34,565,188 
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28,825,811 
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31,979,100 
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111 
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16,330,880 
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15,447,904 
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14,942,038 
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14,383,735 

..  116 

10,013,905 
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1,886,008,085 
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907,823,000 

*172,376,149,104 

$158,195,583,604 
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- 

65,742.770,851 
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$2,845,470,000 

1 

$2,368,493,239 

2 

2,170,230,376 

2 

1,852,397.605 

3 

1,537,817,524 

3 

1,172,762,142 

4 

645,118,887 

4 

543,484,354 

5 

275,492.303 

5 

218,681,921 

6 

244,123,453 

6 

213,952,293 

7 

220,727,617 

10 

121,438,394 

8 

183,544,238 

7 

134,929,816 

9 

158,760,185 

8 

133,319,176 

10 

158,127,435 

9 

125,250,984 

11 

115,898,467 

11 

111  ,910,660 

12 

115,727,648 

14 

73,032,089 

13 

100.466,678 

12 

87,994,043 

14 

88,969,218 

13 

77,328,182 

15 

84,526,961 
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71,534,221 
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65,136,326 
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t  Excluded  from  totals  because  containing  otiier  items  than  clearings. 


BRADSTREET’S,  SATURDAY,  JANUARY  11,  1913 


for  each  city  tell  their  own  tales,  it  is  only 
when  one  ranks  the  individual  returns  in 
order  of  importance  that  one  can  get  a  true 
perspective  of  the  positions  occupied  by  the 
cities  in  the  matter  of  bank  clearings.  A 
compilation  of  this  kind  enables  one  to 
see  whether  this  or  that  center  has  held  its 
own,  or  whether  it  has  improved  or  lost  in 
standing.  Such  being  the  case,  our  annual 
tabulation  showing  the  rank  of  each  city 
possesses  no  little  interest. 

But  before  proceeding  to  the  matter  of 
rank  we  shall  restate  the  clearings  for  all 
of  the  United  States  for  the  year  1912. 
These  aggregated  $172,376,149,104,  an  in¬ 
crease  of  9  per  cent,  over  1911,  and  the  sum 
given  establishes  a  new  record.  Only  ten 
cities  display  losses  from  1911,  these  being 
Indianapolis,  Albany,  Tacoma,  Evansville, 
Augusta,  Ga.,  Mobile,  Oklahoma,  Topeka, 
Boise,  Idaho,  and  Jackson,  Miss.  With  the 
exceptions  of  Augusta  and  Oklahoma,  the 
ratios  of  decrease  were  light. 

Now  let  us  see  how  the  different  cities 
fared.  Among  the  first  eleven  there  is  but 
one  change ;  that  is,  Pittsburgh  moved  up 
into  sixth  place,  thus  displacing  Kansas 
City.  Los  Angeles,  which  was  number 
fifteen  in  1911,  became  number  twelve  in 
1912,  thus  changing  positions  with  New 
Orleans.  Louisville  ascended  one  point  to 
seventeenth,  at  the  expense  of  Milwaukee, 
which  dropped  to  eighteenth.  Seattle  im¬ 
proved  a  point,  becoming  twentieth  on  the 
list,  and  in  consequence  Portland,  Ore., 
descended  to  twenty-first  place.  Provi¬ 
dence  jumped  from  twenty-sixth  in  1911 
to  twenty-fifth  in  1912,  with  Indianapolis 
losing  the  point.  Memphis,  twenty-ninth 
in  1911,  stepped  up  to  twenty-eighth  in 
1912,  Washington,  D.  C.,  suffering  the  loss. 
Fort  Worth  improved  its  position  by  two 
numbers,  working  into  thirtieth  place, 
while  St.  Joseph  fell  from  that  position  to 
thirty-first.  Salt  Lake  City  retrograded  a 
place,  being  thirty-second  last  year,  while 
Columbus,  Ohio,  ousted  Albany  from  num¬ 
ber  thirty-three,  and  as  a  result  the  latter 
city  became  number  thirty-four.  Nashville 
moved  two  places,  to  thirty-five.  The 
longest  strides  forward  were  made  by  San 
Diego,  Cal.,  and  Akron,  Ohio,  each  city 
gaining  eleven  points,  with  the  former 
working  into  fifty-seventh  place  and  the 
latter  into  sixty-eighth  place.  Sacramento, 
Cal.,  went  up  six  places.  On  the  other 
hand,  Oklahoma  dropped  back  twelve  points, 
from  sixty-first  in  1911  to  seventy-third  in 
1912,  and  Augusta,  Ga.,  lost  seven  places, 
receding  to  sixty-second  place  last  year. 
Chattanooga  bettered  its  position  four 
points,  and  Columbia,  S.  C.,  did  likewise. 
Sioux  City  as  well  as  Binghamton  worked 
up  three  places.  Des  Moines,  Duluth, 
Grand  Rapids,  Worcester  and  Sioux  Falls 
each  mounted  two  steps.  Rochester, 
Wichita,  Jacksonville,  Fla.,  Syracuse, 
Springfield,  Mass.,  Portland,  Me.,  Wheel¬ 
ing,  W.  Va.,  Youngstown,  Ohio,  Canton, 
Ohio,  Erie,  Pa.,  Rockford,  Ill.,  Stockton, 
Cal.,  Ogden,  Utah,  Jackson,  Mich.,  and 
Decatur,  Ill.,  each  gained  one  place. 

On  the  loss  side,  in  addition  to  the  cities 
heretofore  named,  appear  Topeka,  Mobile 
and  Lowell  with  drops  of  four  places,  while 
such  centers  as  New  Haven,  Scranton, 
Evansville,  Dayton,  and  Boise,  Idaho,  de¬ 
scended  three  numbers,  and  Spokane, 
Tacoma,  Lincoln,  Wilmington,  Del., 
Helena,  York,  Pa.,  and  Jackson,  Miss.,  de¬ 
clined  two  places.  Savannah,  Toledo, 
Hartford,  Norfolk,  Charleston,  S.  C.,  Tren¬ 
ton,  N.  J.,  Fall  River,  New  Bedford  and 
Tulsa,  Okla.,  each  slipped  down  a  number. 

Among  the  Canadian  cities,  Montreal, 
Toronto,  Winnipeg,  Vancouver,  Calgary 
and  Ottawa  rank  in  the  order  named,  there 
being  no  change  from  1911.  Edmonton 
moved  up  three  points  to  seventh  place, 


while  Saskatoon  climbed  three  positions  to 
number  eleven,  and  Regina,  which  was 
fifteenth  in  1911,  made  twelfth  place  last 
year.  Victoria,  Quebec,  Hamilton,  Halifax, 
St.  John,  N.  B.,  and  London,  Ont.,  each 
lost  a  place.  Winnipeg  shows  a  gain  of 
31. 1  per  cent. ;  Edmonton,  90  per  cent. ; 
Victoria,  36.5  per  cent.,  and  Regina,  57.5 
per  cent. 


The  Southern-Union  Pacific 
Disin  tegration. 

Last  Monday  brought  out  the  anxiously 
awaited  ruling  by  the  Supreme  Court  of 
the  United  States  upon  the  question  sub¬ 
mitted  to  it  by  the  Attorney- General  and 
the  representatives  of  the  Union  Pacific 
Railroad  involving  the  details  of  the  plan 
for  divesting  that  company  of  its  interest 
in  the  Southern  Pacific  Company,  as  decreed 
in  the  court’s  decision  rendered  on  Decem¬ 
ber  2  last  in  the  so-called  merger  suit.  The 
plan  to  that  end  submitted  by  the  Union 
Pacific  and  rejected  by  the  Attorney- 
General  involved  a  distribution  of  the 
$126,650,000  of  Southern  Pacific  stock,  held 
by  the  Union  Pacific  Company  through 
one  of  its  subsidiaries,  pro  rata  among  its 
own  shareholders.  The  objection  to  this 
on  the  part  of  the  government’s  law  depart¬ 
ment  was  based  upon  the  theory  that 
such  a  course  would  not  effect  a  disjoinder 
of  interests  such  as  the  court  had  ordered, 
and  that  under  it  the  domination  of  the 
Southern  Pacific  Railroad  lines  by  the 
Union  Pacific  might  continue  practically 
unchanged.  The  chief  contention  on  behalf 
of  the  Union  Pacific  Company  was  that  the 
pro  rata  distribution  followed  the  lines  ap¬ 
proved  by  the  court  and  put  into  effect  in 
dissolving  the  Northern  Securities  merger 
of  the  Northern  Pacific  and  Great  Northern 
railways  and  in  the  cases  of  the  Standard 
Oil  and  American  Tobacco  companies, 
when  those  organizations  were  condemned 
as  unlawful  combinations  under  the  Sher¬ 
man  anti-trust  law.  The  decision  rendered 
this  week,  which  in  effect  amplifies  the 
main  decision  in  the  Union  Pacific-Southern 
Pacific  case,  sustains  the  government’s 
contention  in  every  way.  In  the  opinion 
which  was  delivered  by  Mr.  Justice  Day, 
the  court’s  conclusion  is  stated  to  be  that 
“  the  proposed  plan  of  disposition  of  the 
entire  stock  holdings  of  the  Union  Pacific 
Company  in  the  Southern  Pacific  Company, 
by  transfer  to' the  stockholders  of  the  Union 
Pacific,  will  not  so  effectually  end  the  com¬ 
bination  as  to  comply  with  the  decree  here¬ 
tofore  ordered.”  In  stating,  further,  that 
no  form  of  dissolution  will  be  permitted 
that  in  substance  or  effect  amounts  to  re¬ 
storing  the  combination  which  it  was  the 
purpose  of  the  decree  to  terminate,  and  in 
remanding  the  matter  to  the  District  Court 
for  final  adjustment  on  these  lines,  the 
court  gives  the  latter  tribunal  latitude  in 
considering  and  acting  upon  such  plans  as 
may  be  submitted  to  it. 

In  making  this  ruling  the  Supreme  Court 
does  not  modify  the  position  it  took  in  the 
Standard  Oil  and  American  Tobacco  cases. 
It  repeats  the  dictum  that  each  case  must 
stand  upon  its  own  merits,  and  that  the 
individual  circumstances  in  each  must  be 
the  governing  factor  as  to  the  method  to  be 
pursued  in  breaking  up  an  obnoxious  com- 


the  expectations  of  the  investment  market, 
in  which  it  had  been  anticipated  that  the 
precedent  apparently  established  by  the 
Standard  Oil  and  other  dissolutions  would 
be  followed  in  this  instance.  It  would  also 
appear  probable  that  the  financial  interests 
connected  with  the  Union  Pacific  Company 
had  awaited  a  favorable  decision  with  a 
certain  degree  of  confidence.  At  any  rate, 
they  do  not  seem  to  have  had  any  alterna¬ 
tive  plan  in  readiness  in  case  of  an  adverse 
decision.  While  the  disturbing  effects 
in  the  share  market  produced  by  Monday’s 
supplementary  decree  were  neither  pro¬ 
found  nor  of  long  duration,  the  impression 
remains  that  the  financial  world  is  unable 
to  form  any  clear  idea  of  the  plan  which 
will  ultimately  be  formulated.  The  distri¬ 
bution  of  the  Southern  Pacific  stock  to  the 
Union  Pacific  shareholders  was  a  compara¬ 
tively  easy  process,  while  a  sale  of  such  a 
block  of  stock  to  a  syndicate  of  interests 
unconnected  with  the  Union  Pacific  (as  has 
been  suggested),  or  an  offer  of  the  stock  for 
subscription  by  the  minority  holders  of  both 
the  Union  and  Southern  Pacific  companies, 
entails  complications  as  to  the  price  to  be 
paid  and  other  details,  which  from  a  stock 
market  point  of  view  are  undesirable. 


Bank  Failures  Few  and  Small. 

Nineteen  hundred  and  twelve  is  conceded 
to  have  been  a  good  year  for  the  banks. 
While  the  money  market  was  dull  early 
and  a  plethora  of  funds  sought  investment, 
the  year  as  a  whole  was  a  good  one,  in 
that  good  prices  and  active  employment 
for  money  were  offered  after  the  year’s 
crop  outlook  became  clearly  defined. 

It  is  no  surprise,  therefore,  to  learn  that 
there  were  fewer  bank  suspensions  during 
1912  than  in  1911,  that  liabilities  of  failing 
banks  were  the  smallest  recorded  since 
1902,  and  that,  with  the  exception  of  the 
latter  year  and  one  other,  1900,  the  dam¬ 
age  from  failure  was  the  lightest  since 


Bradstreet’s  first  began  to  compile  these 
records,  just  twenty  years  ago.  As  illus¬ 
trating  the  absence  of  strain  in  the  bank¬ 
ing  field,  it  might  be  observed  that  only 
forty-eight  out  of  some  25,176  banks  re¬ 
ported  in  the  U nited  States  by  the  Comptrol¬ 
ler  of  Currency  in  1912,  actually  suspended 
during  that  year,  and  as  further  pointing  out 
the  good  conditions  ruling,  it  may  be  said 
that  financial  institutions  in  1912  contributed 
only  4  per  cent,  of  the  failure  liabilities  of 
the  country,  as  against  14  per  cent,  in  1911 
and  52  per  cent,  in  1907. 

There  were  forty-eight  failures  of  national, 
state  and  savings  banks  and  of  private 
bankers  and  loan  and  trust  companies  in 
1912,  as  against  sixty-one  in  1911,  forty- 
four  in  1910  and  132  in  1908.  The  liabilities 
of  these  forty-eight  suspending  institutions 
aggregated  only  $8,936,971,  as  against 
$26,192,336  in  1911,  $31,735,374  in  1910, 
$11,627,328  in  1909,  $93,525,408  in  1908  and 
$206,266,363  in  1907. 

The  detailed  returns  show  four  national 
banks  suspending  in  1912,  as  against  six¬ 
teen  state  banks,  two  savings  banks,  three 
loan  and  trust  companies  and  twenty-three 
private  bankers.  Only  two  out  of  the 
preceding  nineteen  years  *made  a  better 
showing  as  regards  national  banks,  and  the 
liabilities  of  these  suspending  were  lighter 
than  in  any  previous  year  when  liabilities 
were  recorded.  State  bank  failures  were 
only  half  as  numerous  as  in  1911 ;  private 
bank  failures  were  more  numerous  than  in 
any  year  since  1908,  while  loan  and  trust 
company  suspensions  were  less  numerous 
than  in  1911.  As  regards  liabilities,  private 
bankers  reported  the  largest  aggregate  and 
savings  banks  the  smallest  damage  of  the 
various  classes  recorded.  Private  banks 
provided  32  per  cent,  of  all  financial  liabili¬ 
ties,  loan  and  trust  companies  30  per  cent., 
state  banks  21  per  cent.,  national  banks  11 
per  cent.,  and  savings  banks  about  one- 
third  of  1  per  cent. 


Bank  and  Trust  Company  Suspensions  for  Twenty  Years. 


National 

.  State 

Savings 

Private 

Loan  and 
trust  co's. 

Total 

1912  . 

4 

16 

•  2 

23 

3  / 

48 

1911  . 

2 

33 

i 

20 

5 

61 

1910  . 

5 

19 

4 

13 

3 

44 

1909  . 

5 

10 

1 

18 

6 

40 

1908  . 

18 

35 

9 

55 

15 

132 

1907  . 

14 

28 

6 

24 

17 

89 

1906  . 

4 

19 

2 

17 

3 

45 

1905  . 

15 

14 

5 

25 

4 

63 

1904  . 

IB 

•  23 

10 

43 

4 

96 

1903  . 

11 

28 

1 

44 

6 

90 

1902  . 

8 

3 

16 

2 

29 

1901  . 

13 

6 

32 

1900  . 

3 

8 

2 

30 

43 

1899  . 

7 

5 

5 

18 

2 

37 

1898  . 

4 

12 

5 

28 

2 

51 

1897  . 

21 

24 

17 

41 

2 

105 

1896  . 

42 

65 

20 

62 

8 

197 

1895  . 

21 

57 

18 

37 

2 

135 

1894  . 

24 

36 

8 

18 

3 

89 

1893  . 

154 

184 

50 

190 

14 

598 

INDICATED  TOTAL  ASSETS. 


1912  . 

$455,000 

$1,416,504 

$114,000 

$2,011,688 

2,772,131 

$1,251,928 

10,925,000 

$5,249,120 

20,459,224 

24,691,178 

1911 . 

3,300,000 

3,422,093 

40,000 

1910 . 

3.579,461 

15,507,910 

2,021,183 

3,410,624 

172,000 

1909  . 

1,278,000 

1,194.194 

52,000 

1,629,820 

11,148,495 

5,051,000 

9,205,0)4 

66,735,872 

188,464,606 

13,064,136 

18,438,860 

15,932,622 

27,256,855 

3,882,486 

10,198.985 

3,910,510 

17,542,636 

12,308,820 

15,733,902 

47,528,728 

18,891,395 

1908  . 

19.901,000 

25,369,004 

1,003.702 

9,313,671 

1907  . 

42,522,429 

19,678,339 

7,191,686 

14,879,942 

104,192,210 

1906  . 

1,705,000 

2.768,815 

25,000 

4,075,320 

4.490,000 

1905  . 

6,639,000 

1,365,100 

2,028,776 

2,015,929 

6,390,055 

1904  . 

6,392,424 

2,939,855 

1,578.068 

3,498,700 

1,523,575 

1903  . 

8,537,907 

2,187,391 

3  5,000 

3,732,557 

12,764,000 

1902  . 

348.000 

2,908,012 

597,709 

28,765 

1901  . 

4,753,105 

1,312,000 

566,000 

3,537,880 

1900  . 

1,025,000 

1,131,396 

381,000 

1.373.114 

1899  . 

9,822,222 

168,000 

821,332 

1,893,072 

1,555,254 

4,778,000 

1898  . 

2,701,680 

1,791,100 

1,196,300 

5.074,486 

1897  . 

6,721,000 

2,401,150 

3,867,098 

2,369,714 

375,000 

1896  . 

22,951,523 

7,521,269 

8,119,000 

5,024,040 

3,892,279 

1895  . 

3,172,894 

3.891.852 

10,161,649 

1,510,000 

155,000 

1894  . 

3,485,650 

2,773.724 

3,029,508 

1,186.750 

510,000 

10,986,632 

184,281,014 

1893  . 

84,493,433 

43,168,979 

18,763,938 

23,497,164 

14,357,500 

ESTIMATED  LIABILITIES. 


biuation  of  corporate  interests  and  in  re¬ 
storing  the  competitive  conditions  which 
existed  before  the  combination  was  formed. 
It  is  set  forth  that  in  the  Union  Pacific 
case  the  proposed  distribution  to  that  com¬ 
pany’s  own  stockholders  would  not  have 
such  a  result,  as  the  control  of  a  corporation 
rests  ultimately  with  its  stockholders,  so 
that  in  this  instance  the  proposed  change 
would  be  one  of  form  and  not  of  substance. 

The  above  result  of  the  application  to  the 
court  for  guidance  did  not  correspond  with 


1912 . 

$1,044,000 

3,369,000 

$1,915,356 

4,992,824 

1911  . 

1910 . 

4,490,274 

17,996,310 

1909  . 

1,320,000 

1,426,814 

1908  . 

23,344,200 

28,446,958 

1907  . 

39.201,694  - 

19,852,940 

1906  . . 

1905  . 

2,829,000 

9,260,277 

5.4  57,503 
2,209,887 

1904  .. 

7,767,424 

4,362,442 

1903  . 

9,445.199 

2,746,533 

825,542 

1902  . 

1901  . 

5,684,720 

1,984.053 

1900  . 

1,965,304 

1,475,855 

1899  ... 

12,094.572 

215,000 

1898  . 

2.479.000 

1897  . 

7,920,999 

27,544,250 

3,971.462 

4,315,900 

68,687,994 

3,060,811 

1896  . 

9,933,742 

1895  . 

4.922,631 

1894  .. 

3,484.600 

1893  . 

38,138,323 

$330,000 

$2,936,025 

$2,711,590 

$8,936,971 

66,516 

6,390,996 

12,373,000 

26,192,336 

2,487,136 

6,485.654 

276,000 

31,735,374 

63,000 

4,632,514 

4,185,000 

1 1 ,627,328 

1.312,182 

27,874,197 

12,547,871 

93,525,408 

6,674,071 

22,199,622 

118,338,036 

206,206.363 

45,000 

6,  .322,952 

7,725,000 

22,879,445 

2,613,776 

3,089,423 

0,840,377 

24,019,740 

1,972,000 

5,481,200 

2,756,300 

22,339,366 

235,000 

7.286.777 

14,438,168 

34,151,677 

3,821,762 

1,709,773 

51,661 

6,408,738 

792,725 

7,161,339 

15,622.837 

462,649 

4,683,660 

8,587,468 

1,322,737 

4,847,261 

6,025,000 

24,504,570 

1,331,627 

2,822,890 

6,401,412 

15,997,792 

5,077.222 

4.085,477 

550,000 

20,694,509 

8,457,000 

6,654,670 

4,089,372 

56,679,370 

11,167,887 

2,537,718 

166,000 

22,764,638 

3,445.000 

1,712,450 

1,012,000 

13,969,950 

18,152,136 

22,929,225 

22,388,000 

170,295,678 

BRADSTREET’S,  SATURDAY,  JANUARY  11,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  January  9. 


a  Current  week. 


GOVERNMENT 


Last  sale. 
101  >2  Dec 
Jan 
J  an 
Dec 
Dec 
J  ail 


097 

090 

o88:,4 

083 

098 

0102% 

al02% 


95 % 
096*4 
98*4 
96% 
095 
006% 
a96  “2 
085 
84% 
101 
100 
100*8 
100% 


U.  S.  Gov.  oon.  2s  coup...  1990 

Cou.  2s  reg .  1930  aid's 

4.s  coun . ...-...--..1925  0113*2 

4s  reg . . . 1926  114 

Ss.... . 1908-18  103 

3s  registered _ 1908-18  al02  % 

0.  S.  of  Mrs.  ext.  g.  1.  of 

1899,  skg  fd  5s .  o95 

4s  g.  deb.  of  1904, ser.  A. 1954  90 

Ren.  of  Cuba  g.  5s  ext.  debt .  ol01*4 

•  4  %  External  Loan . 1949  a96% 

San  Paulo  5s . 1919  rf'”7 

Japan.  Gov.  4%  ster. loan. .1925 

2d  ser.  4% . 1925 

4s  sterling . 1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup . 1961 

3s  reg . 1961 

Chinese  Govt-Hg  Ry  6s .  o91 

STATE  AND  CITY 
New  York  City— 

New  4^8 . 1957  al05*2 

New  4*20 . 1917  ttlOl 

4  *os  corporate  stock . 1957  a  1 05 14 

4?s  asst  bonds . 1917  alOlja 

4^8  . 1930-60  al00*2 

4*48  temp.  rets . 1962  1005s 

4s  reg . . . .....1955 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  195  / 

48  . 1956 

4s  reg . 1956 

4a  ............  1  •  *  Do 

2, .  . 1959 

sfc*.::: . 

3%s  reg . 19?1 

N.Y.  State  4s . 19o§ 

N.  Y.  State  4s  reg.. . \$o8 

N.  Y.  State  Canal  4s . I960 

N.  Y.  State  4s . 1961 

N.  Y.  State  Canal  4s . 1961  alOl  % 

N.  Y.  State  Canal  4s . 1962  0101% 

N.Y.  State  4s . 1962  ol0l% 

N.  Y.  StateCanal4s, new.  1961  101% 

Va.  defd  6s,  Brown  Bros .  054% 

Tennessee  Settlement  3s. 1913  97*8 

City  of  Tokio  6s  of  1912 .  a88*s 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 199o 

Adlmt  4s . - . 1995 

Adjmt  4s.  stamped . 1995 

Conv.  4s . 1955  0105*2 

Conv.  4s  ...19b0  0103*8 

Conv.  5s _ 1917  ol05*2 

E.  Okla.  dlv.lstg.  48 - 1928  94 

Trans.  Short  Line  4s . 1953  o92 

San.  Fe,  P.  &  P.  lstg.  58.1942 
Calif. -Ariz.  1st  ref.  4*28.1962 
Atlantic  Coast  Line  4a  ....  1952 
Saw.,  F.  &  W.  1st  g.  6s.  .1934 

L.  &  N.  collat.  g.  4s . 1952 

S.  S.,  O.  <fe  G.  4s . 1918 

Bruns  w’  k<fc  West,  lst  g.  4s  _’  3  8 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3*28 . 1925 

3*28  reg . 1925 

4s  - — 1948 

Southwest,  div.  3*as . 1925 

P.  J.  &  M.  div.  3*28  . 1925 

p.,L.  E.  &  W.  Va.  g.  4s..  1941 
Pitts.  &  West.  1  st  g.  4s . .  19 1 7 
Cent.  Ohioreor.lst4%s.  .1930 

Ohio  River  1st  g.  5s - 1936 

Bull.,  Roch.  &  Pitts  g.  5s. .1937 

Con.  4*28 . 1957 

Roch.&  Pitts. 1st  eon.  6s..  1 922 
.  Buf.&  Susq.R.R.lst  ref.4s..’51 
Canada  South.  1st  ext.  6s. .1913 


Jan 

Nov 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Cldc.  &  Mo.  Riv.Ss . 1926 

Wis.  &  Minn.  div.  5s _ 1921 

Wisconsin  Valley  6a . 1920 

Dubuque  div.  6s . 1920 

Dakota  <&  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  <fc  Nor.  1st  con.  6s..  1913 
Extension  4*28 . 1913 


Last  sate. 
106*4  Nov 


105 

109*4 

111 

102% 

100*4 

100*2 

100*8 


Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Dec 
Jan 
July 
Dec 
Jau 
Jan 
Jan 
Jau 
Nov 
Nov 
Nov 
Oct 
Dec 
Jan 
Jan 
Jan 
Oct 
Jan 
Dec 
Jan 

Jan 

Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Oct 
Dec 
Jan 
123*8  June 
092*8  Jan 
97 
95 
108 
091*8 

90% 

097*8 

oS978 

87% 


Nov 

Deo 

Dec 

Oct 

Deo 

Dec 

Aug 

Jan 

Jan 

Dec 

Jan 

Jan 

Jau 

Dec 

Nov 

Dec 

Dec 

Sept 

Jan 

Jan 

Dec 

Jan 

Dec 

Jan 

Oct 

Dec 


o79 

o977s 

095*2 

088 

088 


108% 
100% 
o95  *8 


C.,  R.  I.  &  P.  Ry  coup.  6s. .1917  0106*2 

Gen.  g.  4s . 1988  o93*4 

Gen.  g.  4s,  reg . 1988  91 

Deb.  5s . 1915-32  089% 

1st*  ref.  4s . 1934  088 

Chic.,  R.  I.  &P.  R.R.  4s. .2002  066% 

B.  C.  R.  &  N.  col.tr.  5s. .1934  108% 

R.  I.,  Ark.  &  I,.  4*29 . 1934  87*2 

Keokuk&DesM.lstg.5s.l923  99 
St.  P.  &  K.  C.  Short  Line  4%s  90 

Choc..Okla.& Gulfgen.  5s. T9  102 

Con.  g.  5s . 1952  ol06 

Cldc.,  St.  P.,Minn.  <fc  Omaha — 

Con.  6s . 1930  120 

Con.  6s,  ref.  3*as . 1930  89% 

Deb.  g.  5s . 1930  0102*4 

C. ,St.  P.  &  Minn.  1st 6s..  1918  120 

St.  P.  &S.  C.  lstg.  6s.. .1919  109% 

Chic. &W.  Ind. gen.  g. 6s..  1932  107% 

Con.  4s . 1952  89 

Cinc.,H.<fcDay.lstref.g.4s.’59  86%,  June 

2d  4%s . 1937  100*8  Oet 

Cine. ,  D.  &  1. 1st  gtd  5s.  .1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  &  W.  1st  g.  5s. .1935 
Cleve.,  Cino.,  Chic.  &  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4%s . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  div.  1st  g.4s..l991 

C„  I..  St.  L.  &  C.  4s _ 1936 

Cin.,S.&C.  1st  con.  g.  5s.  1928 
C.  C.  C.  &  Ind.  gen.  6s  ..1934 
Peoria  &  E.  1st  con.  4s.  .1940 
Peoria  &  E.  income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  extmtge  4%s _ 1935 

Del.  &Hud.  conv.  deb.  4s..  1916 
1st  lien  equip.  15-yr  g.4%s.’22 

1st  ref.  4s . . 1943 

Al.  &  S.  conv.  gtd  3%s..l946 
Delaware,  Lack.  &  W. — 

Mor.  &  E8. 1st  mtge7s..  1914  ol02*4 


Oct 

Aug 

Oet 

Jan 

Nov 

Jan 

Jan 

Nov 


Cent.  N.  E.  1st  gtd  g.  4s..l9bl 
Cent,  of  N.  J.  gen.  rntge  5s.  1987 

Gen.  mtge  5s  reg . 1987 

Am.  Dock  &  Impt  5s - 1921 

N.Y.&  Long  Br.gen.g.4s.l941 
Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937 

Cent,  of  Ga.  con.  g.  5s . 1945 

Con.  g.  5s  reg . 1945 


Chattan’ga  div.  p.m.g.4s.l956 
Cent.  Vt.lst  mtge  gtdg.  48.1920 
Chesapeake  &  Ohio— 

Gen.  mtge  g.  4%s . 1992 

Conv.  4%s - - - 1930 


Ref.  and  imp.  5s . 1929 

R.  &  A.  Istcon.  g.  4s.. .1989 
R.&  A.div.  2d  con.g.4a. .  1989 

Big  Sandy  1st  4s . 1944 

Coal  River  1st  g.  4s . 1945 

Potts  Creek  1st  4s . 1946 

Chic.  Gt.  West.  Ii>t50-yr  48.1959 
Chic.,  Ind.  &  L.  ref.  g. 6s.. 1947 

Ref.  gold5s . 1947 

Ref.  4s . 1947 

I  nd.  &  Lou  v.  lst  gtd  g.  4  s .  19  5  6 

Ohio.,  Ind.  &  South.  4s - 1956 

Chic.  &  Alton  g.  3%s . 1950 

R.  R.  Refunding  g.  3s. ..1949 
Chic.  &  E.  Ill.  1st  con.g.6s. 1934 


1st  g.  4s  ref.  &  imp . 1955 

Chic.  &  Ind.  C.  let  5s.  ..1936 
Pur.  Mon.  1st  Coal  5s. ..1942 
Chicago  &  Northwestern- 

Consolidated  7s . 1915 

Sinking  fund  5s  ...1879-1929 

Sinking  fund  5s  reg . 1929 

Sinking  fund  deb.  5s _ 1933 

Deb.  5s  \ . 1929 

Deb.  5s . 1921 

Deb.  5s,  reg . 1921 

Gen.  4s . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3%s . 1987 

Gen.  3%s  reg . 1987 

Fre.,Eik-  &  Mo.Val.  6  s..  1933 
MiL,S.  &  N.  W.  1st  4s:. 1947 
MiL.L.  S.  &  W.  1st  g.  68.1921 

Mich.  div.  6s . 1924 

Ext.  and  imp.  s.  f. g.  os.. 1929 
Win.  &  St.  Peter  1st  7s. 1916 
C-,  B.  &  Q.  4s  Joint  bonds. .1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s . . 1958 

Debenture  5s . 1913 

Southwest,  div.  4a . 1921 

Denver  div.  4s . 1922 

Illinois  div.  3%s . 1949 

Illinois  div.  g.  4s . 1949 

Illinois  div.  4s  reg . 1949 

Iowa  div.  skg  fd  48 . 1919 

Iowa  div,  5s . 1919 

Nebraska  ext.  4s -  1927 

Ohio.,  M.  &  Puget  Sound 

1st  mtge  g.  4s . 1949 

Chic., Mil w.  &  St.  Paul— 

Gen.  mtge  4s,  ser.  A . 1989 

Gen.  g.  3%8,  ser.  B . 1989 

Deb.  4s . 1994 

Conv.  4%s .  1932  ol06-ts 

1st  Clitc.A  Par..  W.5s.. 1921  a  104  % 

La.  O.  Dav.  5s . 1919  104*i 

Chic. &L.Sup.dlv.g.5s.l921  105 


o89% 

Jan 

96% 

Oct 

101*8 

Nov 

108*4 

Nov 

ollO*a 

Jan 

104% 

Deo 

112 

Aug 

a  38 

Jan 

100 

Dec 

Ol01% 

Jan 

92% 

Nov 

118% 

Jan 

118% 

Oct 

105 

Dec 

100 

Sept 

101% 

Nov 

al07*s 

Jan 

107 

Aug 

ollO 

Jan 

90% 

Nov 

o89% 

Jan 

al00% 

Jan 

92% 

Jan 

al09% 

Jan 

99% 

Jan 

093% 

Jan 

90% 

Aug 

86% 

Nov 

88% 

Oct 

084*4 

Jan 

077*8 

Jan 

124*4 

Dec 

109*4 

Aug 

90% 

Mar 

86 

July 

90% 

Aug 

063% 

Jan 

67 

Dec 

119% 

Oct 

0107% 

Jan 

079 

Jan 

106% 

Nov 

98 

Dec 

104% 

Dec 

106 

Oct 

104*8 

Oct 

108% 

Nov 

105% 

Dec 

101% 

Dec 

101 

Dec 

«98 

Jan 

96% 

Sept 

096 

Jan 

084*4 

Jan 

084 

Jan 

126 

July 

93% 

Jan 

alll*4 

Jan 

116*4 

May 

107 

Dec 

109 

Sept 

096% 

Jan 

096 

Jan 

005  % 

Jan 

99% 

Jan 

98*4 

Nov 

099*4 

Jan 

085% 

Jan 

o98*4 

Jan 

97 

Sept 

99% 

Jan 

104 

Dec 

096*4 

Jan 

oD3% 

Jan 

097*8 

Jan 

085 

Jan 

091% 

Jau 

101 
86*4 
103 

92% 

092% 

91 

93% 

90 

97% 

107% 

123 

088% 

047% 

35 

094% 
o94% 
097*4 
099*4 
a99  % 
088*4 


Last  sale. 


105*8 

90 

110*4 
105 
96% 
08  7% 
97 

08  3  *4 
097% 
084% 
78% 


M.  &  E.  1st  con.  g.  7s. ..1915 

M.  &  E.  1st  &  ref.  3 %s.. 2000 

N. Y.,  L.  &W.  1st  6S....1921 

N.  Y..L.  &  W.  eon.  5s _ 1923 

N.  Y..  L.  &  W.  imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s. .1936 

Con.  g.  4%s . 1936 

1st  and  ref.  5a . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s.. 1939 
Mge  &  col.  tr.  g.  4s,  A... 1949 
Dea  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935 

Det.  &  Mack.  lstg.  4s - 1995 

Dul.,  Mias.  &  Nor.gen.  5s. 1941 
Dul.  &  Iron  Range  1st  5s. .  1937 
Dul.,  S.  S.  &  Atlantic  5s. .1937 
Elgin,  J.  &  East.  lstg.  5s.. 1941 
Erie— 

N.Y.&Erie  3d  ext.g.4%8.  .’23 

4th  ext.  5s . . . 1920  al03% 

1st  con.  g.  7s . 1920  all5 

Erie  Railroad — 

Con.  gen.  lien  4s . 1996 

1st  oon.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Pqnn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Buffi,  N.  Y.  &  Erie  Ist7sl916 

Chic.  &  E.  lstg.  4-5s - 1982 

N.  Y.  dfc  Gr.  Lake  g.  5s  .  1946 
N.Y.,L.E.&W.g.fund.7s  1920 
N.Y.,L.E.&  W.Coal&  RR.  6s 
N.  Y.,  L.  E.  &  W.  D.  &  Imp.  6s 


N.Y.,8. &W.  1st  ref.  58.1937  «101% 


108% 

086*4 

98*4 

111% 

106 

102 

110 

95 

096 

107 

77% 

99% 


Jan 

Jan 

May 

Sept 


Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.&E.  1st  gtd  g.5s.  1942 
Midland  N.  J.ext.  53. .1940 
Ev.  &  Ind.  Istcon.  gtd  68.1926 
Ev.  &  T.  H.  1st  gen.  5s. ..1942 

Istcon.  6s . 1921 

Sullivan  Co.  Br.  1st  6s..  1930 
Elor.E. Coast  1st  mtge  4%s.  .’59 
Ft.W.&  D.C.  lstg.  4-6S..1921 
Ft.W.  &  RioGr.  g.  3-4S...1928 

Gal.  H.  &  H.  1st  5s . 1913 

Great  Northern— 

1st  &  ref.  4%s . 1961  ol00*8 

St.P.,M.<fcM.lstcon.g.6s..’33  0121% 
St.P.,M.&M.  con.  6s  reg.. ’33  122 

Con.  4s . 1933  098% 

Reduced  to  4%s . 1933  0103*4 

E.Minn.  Nor.  div.  1st  48.1948  97 

Montana  ex.  4s . 1937  95% 

Montana  Cent.  1st  5s...  1937  109 

Mont.  Cent,  lstgtdg.  6s. 1937  0124% 

Minn.  Union  1st  6s . 1922  114% 

Green  Bay  deb.  B . .  0I6  % 

G.&S.Is.  1st  ref.<feter.g.5s. 1952  095% 

Hock.  V.  1st  con.  g.  4%s..  .1999  olOl 
Col.&Hock.V.  1st  ext.4s.  1948  92 

Col.  &  Tol.  1st  4s . 1955  92 

Hous.  Belt&Terml  1st  5s.  1937  101 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s . 1955 

1st  gold  3%s . 1951 

4s,L.,N.  O.  &  T . ...1953 

Pur.  lines  3%s . 1952 

Cairo  Bridge  1st  4s . 1950 

Lichfield  div.  1st  3s _ 1951 

C.,St.  L.  &  N.  O.  g.  5s. .1951 

St.  L.  div.  3%s . 1951 

Memphis  div.  1st  4s  .. ..1951 

Omahadlv.  lstg.  3s _ 1951 

Louv.  div.  g.  3%s . 1951 

Louv.  div.  g.  3%s  reg — 1951 
Western  Line  1st  g.  4s.  .1951 
Carb.  <fc  Shaw.  1st  g.  Is. 1943 
Ind.,  XU.  &  la.  lstg.  4s. ..1950 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ref.  g.  4s . 1951 

Jamestown  F.  &  Clear.  4s.  1959 

Kansas  City  So.  3s . .1 950 

Ref.  &  Imp.  6s . 1950 

Kansas  City  Terminal  4s.  .1930 
Lake  E.  &  West.  1st  os. ..1937 

2d  mtge  g.  5s . 1941 

No.  Ohio  1st  g.  5s . 1945 

Lh.  Y.  N.  Y.  1st  gtd  g.4%s.  1940 

1st  gtd  4%s  reg . 1940  104% 

Elmira,  Cort.  &  Nor.  58.1914  103 

LehighValleyCoall8t5s..l933  106% 
Leh.  Val.  of  Pa.  con.  g.  4s. 2003  96% 

Leh.V.  Ter.  1st  gtdg.  5s. .1941  112*4 

Lehigh  N.  Y  1st  g.  4s. .1945  93 

Long  Isld  1st  con.  g.  5s. ..1931  0108 

Gen.  g.  4s _ 1939  o94 

North  Shore  1st  con.  5s  .1932  104% 

Unified  4s . 1949  91 

Gtd  ref.  g.  4s . 1949  94% 

Ferry  4%8 . 1922  96% 

N.Y.&Rock-Bch  lstg.5s..’27  103 


Nov 
Nov 
Dec 

Dec 
Jan 
Dec 
Sept 
July 
Nov 
July 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 

Jan 
Dec 
Mar 
Dec 
Dec 
Nov 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 

Dec 
Dee 
Sept 
Nov 
Oct 
Aug 

Oct 
Jan 
Jan 

Jan 
Jan 
Dec 
Jan 
Jan 
Nov 
Apr 
Dec 
Aug 
May 
Sept 
Oct 
Jan 
Nov 
Jan 
Dec 
May 
May 
June 
Dec 
June 
Jan 
Dec 
Nov 
Aug 

Jan 
Jan 
Sept 
Jan 
Jan 
Sept 
Dee 
Dec 
Jan 
Sept 
Jan 
Jan 
Jan 
Nov 
Dec 
Dec 
Dec 
Nov 
Jan 
Sept 
Dec 
Feb 
July 
Nov 
Nov 
Aug 
Aug 
Aug 
Oct 
Aug 
Oct 
July 
Aug 
Jan 
Dec 
Jan 
May 
Dec 
Jan 
Jan 
Dec 
Jan 
104%  June 
103%  Dec 


79*4 

87 

105 

103% 

103 

110 

99*4 


075% 

086*4 

83% 

077 

089% 

124 

110 

110% 

103% 

116% 

107*8 

100% 


102 

98% 

094*4 

91*4 

96 

86% 

94% 

75% 

113% 

85% 

103 

75% 

85% 

83 

92% 

94% 

94 

0106% 

98 

o64% 

94 

72% 

098% 

096*4 

106% 

O100 


69*8  Sept 
110%  Dec 


119% 
o98*4 
110% 
o92  % 
109% 
90% 
100% 
94 
92% 


Nov 

Jan 

Oct 

Jan 

Oct 

Oct 

Sept 

Oct 

Dec 

Jau 

Jan 


95  %  Dee 
96%  Sept 


May 

Mar 

Oct 

Oct 

Oct 

June 

Jan 

Jan 

Deo 

Dec 

Dee 

Nov 

Oct 


Louisiana  &  Ark.  1st  5s. .1927  093% 

Louisv.  &  Nash.  col.tr.g.5s  .’31  107% 

Gen.  mtge  6s . 1931  0114*8 

Gold 5s . 1937  olll 

St.  Louis  div.  1st  g.  6s.. 1921  111% 

St.  Louis  2d  3s . 1980 

E.,  H.  &  Nash.  lst  g.  6s.  .1919 

N.  O.  &  Mob.  1st  6s . 1930 

Unified  gold  4s . 1940 

Pensacola  &  At.  1st  6s.  .1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  1st  g.  5s. .1937 

L. &Nash.-So.Ryloint  4s. 1952 
Npt  &  Cin.Bridge4%s..l945 

Pad.  <S>  M.  1st  48 . 1946 

Ati.,K.  <fcCin.  div.  g.  4s..  1955 
Atl.,K.  &  Nor.  lstg.5s..  1946  ollO 
Mob.  &  Mont.  4%s . 1945  0103 

M.,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn.,S.S.M.&  A.lst  4s.  1926 
Minn. <fcSt.L. Istcon.  5s. .1934  100 

1st  7s . 1927  124% 

1st  and  ref.  g.  4s . 1949  062*4 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . 1990  o94% 

2d  mtge  4s _ ... _ 1990  081*4 

1st  ext.  g.  5s . 1944  098 

1st  ref.  is . 2004  78 

SLLouis  div. lstref.g.4s. 2001  77 

Gen.  mtge  skgfd  4%s... 1936  086*4 

Dal. &Waco  lstgtdg.5s. 1940  104% 

K.  C.  &  Pac.  1st  4s . 1990  88 

M. ,K.  &  T.of  T.  Ist5s..l942  100% 

Mo.,  Kans.  &  E.  1st  6s. .1942  108 

Mo.,Kans. &Ok.  Ist5s..l942  0104 

Sherman,  S.  &  S.  5s . 1943  103 

Tex. &Ok.  lstgtdg.  5s. .1943  101 

Mo.  Pacific  1st  con.  g,  6s. .1920  0106% 

Trust  g.  5s . . .1917  o99% 

40-yrgold4s . 1945  o70% 

1st  col.  g.  5s . 1920  099% 

Conv.5s . ..1959  088 

Cent.  Bch  U.  P.  1st  4s.. 1948  81 

Cent.  br.  1st  gtd  g.  4s _ 1919  92% 

Pac. of  Mo.  Istex.g.4s..l938  93% 

Pac.  of  Mo.  2d  5s . 1938  103% 

St.  L. ,  I.  M.&  S.ref.g.4s. .  1929  082  % 

Gen.  eon.  ry  &  1.  g.  5s - 1931  0105% 

Riv.  &Gulr  div.  lstg.4s.1933  a83% 

Verd.Val. I.&W.lst  5S..1926  96^ 

Mobile  &  Ohio  new  6s . 1927  «116-% 

Ext.  g.  6s . . - . 1927  all‘2*4 

Montgomery  div.  5s . 1947  107 

Gen.  g.  4s _ ...1938  oB5*4 

St.  L.  &  Cairo  col.  4s _ 1930  85% 

Nash.,  C.  <fe  St.  L.  1st  7s..  1913  olOl 

1st  con.  g.  5s _ 1928  0107% 

McM.,  M.W.&  A.  1st  63.1917  107*4 

Nat.  R.R. of  Mex.  con.4s..l951 
Nat.RailwaysofMex.4%8.1957 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  &  C.  5s - 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge  3%s . 1997 

Gen.  mtge  3%s  reg . 1997 

Deb.  g.  4s . 1934 

Mich.  Cent.  col.  g.  3%s..l998 
Lake  Shore  col.  g.  3%s  ..1998 

Lake  Shore  col.  g.  3%s  reg - 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Garth.  &Adir.  1st  g.4s.,1981 
R.,  W.  &  O.  con.  1st  ex.  5s. ’22 
Rutland  1st  con.  4%s...l941 
Beech  Creek  1st  g.  4s.  ..1936 
Oswego  &  Rome  2d  5s. .1915 
Ogd.  &  L.  C.  1st  gtd  g.  4s. 1948 

N.  Y.  <fc  Harlem  g.  3%s.‘2000 
St. Law.  &  Adir.lstg.5s.1996 
Mohawk  &  Malone  4s. .1991 

Lake  Shore  &  Mich. So. — 

G.3%8 . 1997 

G.  3%s  reg . 1997 

Deb.  g.  4s . . 1928 

4s . 1931 

Mich.  Cent.  1st  g.  3%s  ..1952 

4s . 1940 

Deb.  4s . 1929 

Det.  Rlv.  Tun.  4%s...l961 
N.  Y.,  C.  &  St-L.lst  g.  48.1937 

1st  g.  4s,  reg . 1937 

Deb.  4s . . 1931 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . ......1948  0125 

Conv.  deb.  6s  reg . 1948  0123*4 

Conv.  3%s . 1956  o87 

Non-conv.  deb.  3%s . 1954  80 

Non-conv.  deb.  4s . 1955  089% 

Non-conv.  deb.  4s . 1956 

Deb.  3%s . ...1956 

NewEng.R.R,con.g.  4s..  1945 
Harlem  div.&Portchester  4s 

Housatonic  con.  5s . 1937 

Bost.&  N.Y. Air  L.  1st  g.4s.’55 
N.Y.,  W.&Bos.lstg.  4%s.’46 
N.Y.,0.  &W.  ref.  lstg.  4s..  1992 

Gen.  4s  . 1955 

Norfolk*  South.  Istg5s..l941 

1st  ref.  5s  ser. A . 1961 

Norfolk  &  West.  gen.  6s. .1931 

Imp.  <fc  ext.  6s . 1934 

Conv.  4s . . 1932  all‘2% 

Div.  l8tlien&  gen.  g.  48.1944  a92%, 

lstcong.  4s. . 1996  097% 

Poea.  C.  &  C.  Co.  jt.  4s..  1941 
Col.  ,Conn.&Tol.lstg.5s.l922 
SciotoV.  &N.  E.  1  st  gtd  4sl989 
New  River  1st  gold  6s..  .1932 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 


Jan 

Dec 

Jan 

Jan 

Ang 


o76% 

088% 

o78 

086*4 

87*4 

087 
084% 
091% 
078% 
078*4 
077 
098 
096  % 
88 
106 
96 
98*4 
101 

85 
87% 

108 

99 

088 

87% 

o92*s 

092 

86 
98 
88% 
98% 

099  % 
98*4 
a89 


90 

90% 

99% 

99 

115 


Dec 

Oot 

Jau 

Jan 

Jan 

Jan 

Dec 

Dec 

Jan 

Sept 

Sept 

Jan 

Nov 

Jan 

Jan 

Nov 

Jan 

Jan 

Jan 

Jan 

Jan 

Dec 

Dec 

Nov 

Dec 

Jan 

Jan 

Jan 

Jau 

Dec 

Jan 

Dec 

Jan 

Dec 

Jan 

Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

Sept 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Oot 

Deo 

Oct 

Dec 

Mar 

Nov 

Dec 

Sept 

Dec 

Jan 

Dec 

Jan 

Jan 

Jan 

Apr 

Aug 

Dec 

Jan 

Nov 

Jan 

Jan 

Jan 

Jan 

Sept 

Jan 

Oct 

Aug 

Nov 

Sept 

Aug 


99%  June 
097*8  Jan 
94% 

89  •% 

102*4 
098*4 


Dec 

Feb 

Apr 

Jan 


125%  July 
124%  May 
Jan 
Jan 
Jan 
Deo 
Mar 
Jan 
May 
Jan 
Dec 
Jan 
Nov 
Dec 
Dec 


90 

106% 
094 
124 
098% 
96*4 
a  68 
68 
94% 
102% 


No.  P.  Ter.  Co.  1st  g.  6s 
Ore. -Wash.  R.  R.  &  Nav. 

1  st  &  ref.  g.  4s . 

Ore.  Ry  <&  N.  eon.  g.  4s 
Pac.  Coast  Co.  1st  g.  5s.. 
Penn. — Pa.  R.R .  conv.  3  %i 


U.  N. 


Pennsylvania  Co. — 


Con.  g.  4s . 

Erie  &  Pitts,  gtd.  4%s  ..1940 
G.  R.  &  Ind.  lsi  g.  4%s.,1941 
Toi.,W.V.&  O.  ser.B  4s.. 1933 
Cleve.  &  Pitts,  gtd.  3  %s,  ser.C 


.1968 

95% 

oot, 

1916 

100 

J  uly 

.1923 

113 

Dec 

1948 

103% 

Mar 

1933 

0110*4 

Jan 

.1961 

091% 

Jan 

1946 

093*8 

Jan 

.1946 

ol01% 

Jan 

.1912 

99% 

Oct 

.1915 

097% 

Jan 

.1919 

110 

Mar 

.1943 

100 

Jan 

1944 

101% 

May 

1942 

100*s 

Aug 

1936 

100 

Sept 

1923 

0101% 

Jan 

.1916 

97*8 

Dec 

1940 

89% 

Apr 

.1941 

aS6 

Jan 

1937 

89 

Sept 

.1921 

olOl 

Jan 

1921 

102*4 

Dec 

.1931 

96 

Dec 

.1948 

(U02*8 

Jan 

.1943 

102*4 

Nov 

P..C.,C.<&  St.L.g.4  %s,  A.  1 940 

G.  4%s.B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3%s . 1949 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . . . 1955 

1st  con.  5s . 1939 

Pt.  Huron  div.  5s . 1939 

Chic.  &  West  Mich.  5s. .1921 
Flint  &  P.  Marq.  con. 5s.  1939 
Pitts.,  S.  &  L.  E.  1st  g.  58.1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s. ..1951 
Rio  GrandeJct.lst  gtd  5s..  1939 
S.  A.  &  A.  P.  1st  g.  gtd  4s. 1941 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge  5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s..  1951 

Cou.  g.  4s . 1996 

Gen.  lien  5s . 1927 

Southwest  div.  5s . 1947 

K.  C.,  Ft.  S.<fcM.con.g.6s.l028 
K.C.,Ft.S.&M.ref.gtdg.4s.’36 
K.  C.,  Ft.  S.  &  M.  ref.  is  reg.. 
K.  C.  &  M.  B.  lstg.  5s  ..1929 
Oz.<fc Cher.Cent.  Istgtd5s.’13 
St.L.,Rock.Mt.&  Pac. 5s. .1955 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.4s . 1932 

Seaboard  Air  L.  50-yrg.  4s. 1950 

50-year  g.  4s  stpu . 1950 

AdJ.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  1st  con.  5s  ...1945 
Ga.,  C.  &  N.  1st  gtd  5s. .1929 

AtL  &  Bir.  lstg.  4s . 1933 

CaroLCent.  lstcon.g.4s  .1949 


Last  sale. 
104%  July 
104*4  July 


97 
095  % 
97 
95% 
58% 
56% 

96 

97 

98 
095 
113 
097% 

95 
109 
085  % 
88% 

104 
118% 
076% 
85% 
082  % 
100 
111*4 
077 


Deo 

Jan 

July 

Sept 

Nov 

Nov 

Sept 

Nov 

Oct 

Jan 

July 

Jau 

Dec 

Dec 

Jan 

Dec 

Dec 

Sept 

Jan 

Dec 

Jan 

Dec 

Jan 

Jan 


77%  July 
103%  July 


91  % 
101% 
102*8 
90% 


May 

Dec 

Nov 

Oct 


99% 

079% 

o90 

81% 

080*4 

86% 

085% 

076% 

078% 

104% 


Jan 

Jan 

Jan 

Dec 

Jan 

Oct 

Jan 

Jan 

Jan 

Nov 


104*4  Sept 


87 

93% 


Fia.  Cent.  <fe  Pen.  ext.5s.1930  a  103% 
Sea.  &  Roanoke  1st  5s..  1926  105 

South.  Pacific — 

H.  &Tex.Cent.lstg.5s  -.1937 
H.&Tex.Cent.gen.  g.  4s. .1921 
Gal..  H.  &  San  A.  Mex. 

&  Pac.  div.  5s . 1931 

H.E.& West.  Tex. gtdSs..  1933 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

GilaVa!.,G.&N.lstg.  5s. 1924 
Cent.  Pac.  1st  ref.  gtdg.  4s.’49 

Cent.  Pac.  gtd  g.  3%s - 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.R-  Co. ,1st  ref. 

mtge  skg  fd  4s . 1965 

San  Fran.  Term’l  1st  4s  .1950 
So.Pae.  Coast  lstgtdgis.  1937 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Oregon  &  Cal.  1st  5s  ..1927 
Austin&N.  W.lst  gtd  5s. 1941 
South.  Ry.  1st  con.  g.  5s. .1994 
Dev.  &  Gen.  4s,  ser.  A.. 1956 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  div.  4%s-6s . 1996 

E.T.,V.&  G.  con.  1st  g.58.1956 

Reorg.  lien  g.  5s . 1938 

Div.  1st  5s . 19  30 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6s  ..1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Ga.  Mid.  1st  3s. . 1946 

Wash.O.&  W.  1st  gtd  4s.  1924 
W.  N.  C.  1st  con.  g.  6s.. .1914 

S.  C.  &  Ga.  1st  g.  5s . 1919 

Mob  &  Ohio  col.  g. 4s... 1938 
Mob.  &  Bir.pr.lieng.5s  .  1945 
Mob.  &  Bir.  mtge  g.  4s. .1945 

Ala.  Cent.  1st  bs . 1918 

Ala.  &  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  g.4s..l948 
Ter.AssnofSt.L.lstcon.g.5s-’44 

Gen.  ref.  skg  fd  g.  4s _ 1953 

St.L.Mer.Bridgegtd5s..l930 

Tex.  &  Pac.  1st  g.  5s . 2000  0107 

2d  g.  inc.  5s . 2000 

Tol.,  P.  &  W.  1st  gtd  4s...  1917 
Tol.  <fe  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . 1935 

Western  div.  1st  g.  5s  ..1935 

Kanawna  <fc  Mich.  4s _ 1990 

Kanawha  &  Mich.  2d  5s. 1927 
Toi.,St.L.<fcW.pr.lien  3%s.l925 

Gold  4s . 1950 

Col.  4s . 1917 

Tor., Ham. &  Buf.lst  g.4s.,1946 
Ulster  &  Del.  Istcon.  g.  5s.  1928 

1st  ref.  4s . 1952 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s . 2007 

Ore.  Short  L.  1st  6s . 1922  olll% 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  oon.  g.  4s,  ser.  A. 1965 

Con.  4s,  ser.  B . 1957 

Va.  &  Swn.  1st  con.  5s _ 1958 

Vera  Cruz  &  Pac.lst4%s..l934 


July 

Apr 

Jan 

May 


2d  5s . 1939 

Deb.  6s . 1939 

1st  lien  equip,  s.  f.  g.  5s. 1921 

Ref.  &  ext.  4s . 1954 

Ref.  <fc  ext.  4s  Cent.  Tr.  etfs. . . 
Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Omaha  div.  1st  g.  3%s..l941 
Detroit  &  Chicago5s....l941 
Des  Moines  div.  lstg.is.1939 
Tol.«&Chic.  div.  1st  g.  4s. 1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term.lst  4s  Cent.tr.ctfs 
Pitts.  Term.  1st  4s  Ool.tr.  ctfs 
Pitts.  Term.  2d  g.  4s  ....1954 
Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.  Term.  1st  gtd  g.  4s. 1945 

West.  Maryland  1st  4s _ 1962 

W.  N.  Y.  &  Pa.  1st  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel.*  L.E.  Ry  lstg.5s.1926 
W.  &L.  R.  R.  Istcon.  g. 4s. 1949 
Wheeling  div.  1st  g.  5s.  .1928 

Win- Salem,  S.  B.,  4s . 1960 

Wis.  Cent.  1st  gen.  g.  4s... 1949 
Superior  &  Dill. div. 4s.. 1936 


Adams  Ex.  col.  tr.  g.  4s...  1948 
AlUs-Clialmers5s . 1936 


Am.  Ag.  Chem.  conv.  5s. ..1928 
Am. Cot.  Oildeb.  ext. 4%s.. 1915 

Deb  5s . 1931 

Am.  Hide  <fc  Lea.  s.  f.  g.  6s.l919 
Am.  Ice  Sec.  deb.  6s . 1925 


Am.  Spirits  Mfg  lstg.  6s..  1915 
Am.  Tel.  *  Tel.  conv.  4s. .1936 

Col.  tr.  4s . 1929 

Am.  Thread  1st  col.  tr.  4s..  19 19 


4s . 1951 

Am.  Writing  Paper  1st  m.&f.  5s 


109% 

Sept 

94*4 

Dec 

104*4 

Dec 

103 

Dec 

092*8 

Jan 

093% 

Jan 

102% 

July 

095*8 

Jan 

90% 

Dec 

91 

Nov 

093% 

Jan 

089% 

Jan 

91% 

Sept 

107% 

Dec 

101 

Oct 

105 

Nov 

0107 

Jan 

078 

Jau 

088% 

Jan 

107% 

Dec 

0109% 

Jau 

105% 

July 

106% 

Oct 

109% 

Dec 

102 

Oct 

104*4 

Apr 

108% 

Deo 

0104*4 

Jan 

64 

Dec 

93% 

Sept 

102 

Nov 

102% 

Nov 

086% 

Jan 

105% 

Nov 

77% 

Dec 

105% 

Sept 

087 

JaD 

73 

Sept 

111 

Aug 

94*8 

Oct 

106 

Sept 

0107 

Jan 

51 

Nov 

93 

Dec 

106% 

Dec 

103 

Nov 

107*4 

June 

91% 

Dec 

098*4 

Jan 

84 

Dec 

o57 

Jan 

68 

Dec 

89 

Jan 

104% 

Jan 

85% 

June 

u98% 

Jan 

98% 

Nov 

o97 

Jan 

095% 

Jan 

Olll% 

Jan 

109% 

Dec 

003 

Jan 

94 

Dec 

94*8 

Nov 

095*4 

Jan 

94 

Oct 

ol06% 

Jan 

o99% 

Jan 

90 

June 

99% 

Dec 

063% 

Jau 

65% 

Nov 

06 1% 

Jan 

69 

Dec 

0107 

Jan 

80 

Aug 

80 

Dec 

30 

Dec 

027% 

Jan 

028 

Jan 

a  2 

Jau 

02% 

Jan 

100 

Oot 

083*8 

Jau 

106% 

Dec 

86 

Oct 

101% 

Oct 

80% 

Jan 

100 

Dec 

90*4 

Nov 

091% 

Jan 

090% 

Jan 

JS 

082% 

Jan 

57 

Dec 

a  60 

Jan 

o56% 

Jan 

OlOl 

Jan 

097 

Jan 

94*4 

Dec 

alOl 

Jan 

a  70 

Jan 

a  104  *4 

Jan 

99% 

Dec 

all0*4 

Jan 

o89*4 

Jan 

at  3% 

Jan 

0 120% 

Jan 

007% 

Jan 

090 

Jan 

Last 

Armour  *  Co.  4%s . 1939  o91*s 

Baldwin  Locomotive  5s _ 1940  103 

Beth.  Steel  1st  ext.  68 . 1926  06 

1st  *  ref.  mtge.  5s  ..... .1942  086 % 

Br.  Rapid  Tran.  g.  5s . 1945  0103% 

Ref.  conv.  4s . 2002  092 

Kings  Co.  Elev.  1st  g.  4s _  83% 

Kgs  Co.  El.  1  st  g.  4s  stpd  gtd . .  83  % 

Bklyn  C.  1st  coil.  5s. .1916-41  102 

Bklyn,  Q.Co.<fe  Sub.con.gtd.5s  o98 
Bklyn  Un.  El.lstg.4-5s..l95o  olOl  % 
Bklyn  Union  Elev.  stpd  .1950  101 

Nassau  Elec,  gtd  g.  4s..  .195 1  a78 

Bklyn  U.G.  Istcon.  g.  5s. .1945  106 

Buffalo  Gas  Co.  1st  g.  5s... 1947  65 

Buff.  *Susq.  Iron  s.  f.  5s. .1932  97 

Bush  Term.  1st  mtge  4s.. .1952  089% 

Cou.  5s . . 1955  96% 

Bldgs  gt(15.s.  tax  exempt.  1960  97 

Cal.Gas*  El.unt.*ret.5s..l937  094% 

Cent.  Leather  Co.  g.  5s _ 1925  005 

ChinoCopper  lstconv.6s.,1921  al83% 
Col.  Fuel  &  I.  g.  s.  f.  g.  5s..  1943  98 

Col.  Inds.  1st  m.  col.  tr.  5s. 1934  a83*e 

Commercial  Cable 4s . 2397  82% 

Conn.  Rv  *L.  1st  ref. g.4%s  stpd  099% 

Consolidation  Coal,  Md.,  5s _  93 

Consol.  Tobacco  g.  4s . 1951  o97 

Continental  Coal  1st  s.f.5s..l952  97% 

Com  Prod.  ref.  s.  f.  5s . 1931  95*4 

Sink,  fund  5s . 1934  093% 

Cuban-Am.Sugareol.tr.6s. 1918  096 

Detroit  City  Gas  g.  5s . 1923  olOO 

Det.Edi8onlstm.col.tr.58. 1933  ol01*4 
Det.  United  Istcon.  g.4%s.  1932  075  % 

Distillers  Sec.  Corp.  5s _ 1927  a69% 

Du  Pont  de  Nem.  Powder  4%s  089*4 

Equit.  Gas(N.Y.)lstcon.5sl932  106% 

Gen.  Elec.  con.  deb.  5  s . 1917  181% 

3%s . 1942  80 

Deb.  5s  tern,  rets.,  full  pd _  al05% 

General  Motor  s. f.  6s . 1915  o99% 

Grand  Rap.  Ry  1st  g.  5s  ..1916  100 

HavanaEleo.Rycon.g.5s_1952  98 

Hud.  Co.  Gas  1st  g.  5s . 1949  103-% 

Ill.  Steel  deb.  4  %s . 1940  o89 

Ind.  Steel  1st  5s . 1952  olOl 

Insp.  Cop.  6s  sub.  rects  2d  pd..  ol()7% 

Interborough -Met.  4  %s _ 1956  u81% 

Interb.Rpd  Tran,  gold  5s. .1952  olu4*4 
Int.  Mercantile  Mar.  4 %s.  1922  066% 

Int.  Navigation  5s . 1929  a79*4 

Int.  Paper  Istcon.  g. 6s. ..1918  oll)3 

Conv.  5s . 1935  090% 

Int.  Steam  Pump  s.  f.  5s. -1929  088% 

Intemat.  Trac.  col.  4s _ 1949  78 

Kan.&H.C.&C.lats.  f.  5s..  1951  98 

Kings  Co.  E.L. &P.p.m.6s.  1997  113 

Conv.  deb.  6s . 1922  122% 

Gold  5s . 193  /  104 

Edison  Elec,  of  Bklyn  4s .  88% 

Lack.  Steel  1st  conv.  g.  5S.1923  oyU% 

5  year  conv.  5s . 1915  o94% 

5s . 1950  a79% 

Laclede  Gas  1st  g.  5s . 1919  olu2 

1st  ret  <&  ext.  58 . 1934  ol(ll% 

Liggett&Myers  7s  temp,  bonds  ol20% 
Llggett&Myers  5s  temp,  bonds  098*4 

Man.  Ry  con.  mtge  4s . 1990  93% 

Con.  4s  tax  exempt..... .  94 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  062% 

Lex.Ave.&P.F.lst  gd5s.l993  102 

Col.  &  9th  Ave.  5s . 1993  101  % 

Bway&7thAv.lstcon.g.5s.'43  0103 


Metro. Tel.&Tel.  Lst  s.f.  5s  1918  101  % 

Mex.  Petrol,  lst  conv.  6s. .1921  o99*4 

Mich.  State  Tel.lst  5s  ...1924  100 

Milwaukee  Gas  Light  4s..  192 7  90 

Milwaukee  Electric  4%. ..1931  94% 

Minn.StreetRy.cou.g.  5s. .191 9  102 

Mortgage  Bond  5s . 1922-32  99% 

Nat.  Enameling  &  Stamping  5s  095 

Nat.  Starch  deb.  5s . 1930  89*4 

Nat.  Tube  lst  5s . 1952  o99 

New  Orl.  Ry  &  Lgt  gen. 

mtge  4%  s . 1935  86 

N.  Y.  Air  Brake  conv.  6s.  1928  0103 
N.  Y.  Dock  50-yr  lst  g.  4s..  1951  084 

N.Y.G.B.L.,H.&P.col.tr.5s.’48  olu3 


P.  money  col.  tr.  g.  4s ...  1949 
N.Y. ,  Queens  Co.Elec.&  P  wr.5s 
N.  Y.  Rys.  temp.ref.  4s. ..1942 

Temp.  adj.  6  s . 1942 

N.Y.  Telephone  s.  f.  4%s..l93« 
Niagara  Falls  Pwr  lst  5s. 1932 

Ont.  Power  lst  s.  f.  5s _ 1913 

Ont-Transmlsslon  lstg. 5s. 1945 
Pac.Pow.  &  L.  lst  ref.  5s. .1930 
Pacific  Tel.  &  T.  col.  5S.1937 
Peo.  Gas&  Coke  con.  g.  6s. 1943 

Ret  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  5s.. 1937 
Consumers  Gas  lBtg.  5s... '36 
Mut.  F.  Gas  lst  gtd  5s...  1947 
Philadelphia  Co.  conv.  deb.  5  s  . 

P.  Lorillard  7s  temporary  bonds  ol2 1  ■% 
P.  Lorillard  5s  temporary  bonds  098*4 
Pocah.  Con.  Collieries  s.  t  6s  . . 
Portland  Ry ,  lst  &  ref. 5s . .  1930 
Portland  &y,H.&P.  lst  conv.  6s 
Providence  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  os...  1959 
Ry  Steel  Spring  lst  5s  ....1921 


085*4 

99% 

079 

059% 

097*4 

102% 

94 

92 

a  100*8 
115% 
d  1 0 1  78 
102 
103*4 
101*4 
97  y4 


8778 
10Uy4 
90 
81y4 
«92*^ 
a  98  *4 


Ray  Consold. copper  6s  ...1921  al20 
Rep.  Iron  &  Steel  s.  i.  5s..  1940  aw2 

lst  &  col.  tr.  5s . 1934  102 78 

St.  Paul  CityCablecon.5s.  .1937  105 

Southern  Bell  Tel.  &  Tel.  1st  5s  aOO^a 

Stand.  Gas  &  Elec.  s.  f.  Os. 1926  alOO 
Standard  Milling  lst  5s..  1930  a88y4 

Syracuse  L.  &  P. col. tr.5s..  1954  85  ^ 

Tenn.  Coal,  Iron  &  R.,  Bir. 

div.,  lstg.  6s . 1917  102*4 

Gen.  5s . 1953  al0278 

Tenn.  div.  lst  6s . 1917  102  *4 

Texas  Co.  conv.  6s . 1915-31  al0078 

Third  Av.  con.  4s  tr.  ctfs  stpd . .  74 

lst  ref.  4s . 1914-60  a32*2 

Adj.  inc.  5s . 1960  a76H2 

lst  g.  5s . 1937  al0734 

Tri-City  Ry  &  L.  lst  col  tr. 

8.  f.  5s . 1923 


Underg.Elee.  London  4  *^s.  1933 
Inc.  6s . 1948 


a99 
a95  '*8 
a9 1  *2 
a89*«2 
97 
a  102 
82*2 
74 
83 
a67 
100*8 


Union  Bag  &  P.  lst  skg 5s.  1930 
Union  Elec.  <fc  Power  lst  ref.  5s 

lst  gold  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue.. 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  8.  F.  4s...  1927 
U.  S.  Leather  s.  f.  deb.  6s..  1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s . 3  924 

U.  S.  Red.  &  Ref.  lstg.  6s.  1931 

U.  S.  Rubber  col.  tr.  6s _ 1918  al0278 

U.S.SU.Corp.  10-60 yr  s.  f.g.  5s  al01y4 

S.  f.  g.  5s  reg . 1963  al02 

Va.-Car.  Chem.  lst  5s .  1923  a98 

Va.  Iron,  Coal  &  Coke  5s..  1949  »96*2 

Va.  Ry  &  Pwrlst<fcref.g.5s.’34 

Victor  Fuel  1st  s.  f.  5s _ 1953 

Wash.  Water  Power  rof.  5s _ 

WestchesterLight.gold  5s.  1950  a  105  *4 
Western  Electric  lst  5s...  1922  alOl ;ii 

Western  Union  4  *28 _ 1950  a96 

Col.  tr.  cur.  5s . 1938  alOl 

Westinghouse  Eleo.  &  Mfg 

oonv.  skg  fd  5s . 1931  a9378 


a88  *2 
a25 


o9f i 
85  y4 
102 


salt. 
Jan 
Sept 
Jan 
Jan 
Jan 
Jan 
Dec 
Dec 
Jan 
Jan 
Jan 
Dec 
Jan 
J  ail 
Oct 
July 
Jail 
Nov 
Nov 
Jan 
Jan 
Jan 
Dec 
Jan 
Dec 
Jan 
Oct 
Jan 
Oct 
Deo 
Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
Oct 
Oct 
Nov 
Jan 
Jau 
Sept 
Nov 
Deo 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
Dec 
Dec 
Dec 
Dec 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
June 
Dec  . 
Jan 
Dec 
Jan 
Deo 
Dec 
Oct 
Nov 
Dec 
Jan 
Sept 
Jan 

Oct 

Jan 

Jan 

Jan 

Jan 

Dec 

Jan 

Jan 

Jau 

Dec 

Dec 

Dec 

Oct 

Jau 

Dec 

Jan 

Dec 

Oct 

Aug 

Dec 

Jau 

Jau 

Jan 

Dec 

Jan 

Dec 

Jan 

Jan 

Jan 

Jan 

Jau 

Nov 

Jan 

Jau 

Jan 

June 

Dec 

Jan 

Dec 

Jan 

Nov 

Jau 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Dec 

Jan 

Dec 

Dec 

Nov 

Jan 

Dec 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Oct 

Dec 

Jan 

Jan 

Jan 

Jau 

Jau 


BRADSTREET’S,  SATURDAY,  JANUARY  11,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  January  10. 


a  V%  extra  b  Shares,  c  3%  extra.  *  Extra  in  common  stock  at  par. 


Stock 

Bonds 

Rate  and  date. 

•e 

Highest 

Highest 

out - 

out - 

last  dividend 

standing 

standing 

declared 

5* 

1912 

hi  20,000 

$20,000,000 

$3 

Dec.  2, 1912 

0 

2174 

160 

150 

150 

$19,820,000  / 
io,o:>o.ooo  5 

11,148,000 

i;,4 

Feb."  T.  1904 

G 

3  4 
10  4 

'*8 

2 

1*4 
5  ^2 

1 

5l4 

152,887,000 
18,220,000  / 

i  v 

Nov.  25,1912 

y 

924 

60 

80% 

76  4 

10,579,000 

i 

Jan.  15,  1913 

63% 

54  *s 

57 

56 

27,080.700$ 

1  V 

Jan,  15,1913 

G 

104  4 

9* 

99 

99 

15,000,000  / 
5.01  M  1,000  ) 

1*4 

14 

Nov.  15,1912 
Jan.  2,1913 

y 

77 

1014 

40  ^2 
90 

504 

35 

85 

G 

2,(300,000  / 

780,000 

IV 

Dec.  31, 1912 

G 

1"734 

914 

96  4 

95 

4,000,000  S 

i4 

Dec.  31,1912 

y 

160 

130 

136% 

135 

41,222,200  ( 

114 

314 

29  ^2 

41.222.200  S 

. 

a2 

Jan.  1.  1913 

G 

1264 

90% 

118 

115  Ha 

20, 000.0<  10 
.20, 0<  )0,0<  M» 

1 6,26 1 ,7<  io 

4 

Jan.  1,1913 

y 

y 

49% 

56% 

55 

1 :14 

Jan.  1,1913 

120  4 

115 

1164 

604 

304 

48% 

48% 

20,552,600 

1  0,529,200  ) 

3 

Jan  1.1913 

.1  A  J 

844 

78  4 

78  4 

ls4 

Dec.  31,  1912 

<4 

98 

90 

2,500.000  $ 

. . 

1% 

Jan.  15,  1913 

G 

118 

1084 

57:j8 

9634 

.. 

20,227,100  ( 
10,1 98,000 ) 

10,000,000 

2  4 

3 

June  1,1911 
Dec.  2,1912 

J  A  l » 

J  (V  1  > 

60  4 
99  4 

45 

95 

55  H2 

9  6  •'*8 

18,000,000 

1 1,500,000  \ 
12.000,000  5 

3 

Jan.  2.1913 

y 

225 

160 

164 

1604 

5,825,000 

‘i 

Aug.  15, 1905 

7*4 

34 

3 

20 

5  ^ 
28 

5 

28 

19,045,100 

2,973,080 

1% 

July  20, 1907 

y 

3034 

18 

23  l4 

20 

10,750,000  \ 
10,750,000  $ 

177b 

9  4 

114 

104 

1% 

•Sept.  15,1900 

y 

43 

30 

4"44 

25,000,000  ) 

14 

Aug.  26. 1908 

y 

47  4 

3134 

42  4 

25.01  )0,0(  >0  S 

. . 

1 V 

Jan.  21,  1913 

Q 

1104 

103 

106% 

106 

5,095,052  ( 

19  4 

434 

13 

12% 

8,7()5’006  $ 

2% 

Nov.  2,  iori 

M  '&  N 

694 

42 

61 

60 

20,  (M  )0,0(  Ml 

14 

Jau.  2, 1913 

y 

89  4 

84 

86 

86 

50,000,000  1 

14,508,000 

1 

Dec.  16,1912 

y 

91 

66  4 

744 

71% 

50, 000. (M 10  5 

1  V 

Dec.  2,  1912 

Q 

109% 

102% 

106% 

106 

1 1,000,000  ? 
5,285,900  S 

6 

14 

Jan.  1, 1913 
Jau.  1,  1913 

y 

y 

2034 

1114 

120 

191 

104 

188  4 

17,184,000 

6,338,200 

ll4 

May  15, 1911 

y 

4  4  >a 

26 

36 

36 

45,  (M  )0,0(  >0 

1»4 

Jan.  2,  1913 

G 

1334 

113  4 

117  4 

1 1534 

45,000,000 

1  **4 

Jan.  2,1913 

y 

124 

1154 

116  4 

116 

14,  (X  10,000 
224,04  2,000 

ll4 

Dec.  1,  1912 

G 

79  4 

66 

67% 

67% 

96,662,000 

2 

Jau.  15, 1913 

y 

149  4 

137% 

140 

1394 

49,214,700  l 

2  4 
14 

Dec.  2.1912 

Q 

y 

3244 

241% 

294% 

278 

51,462,500  5 
20,000,000  / 
40,000,000  5 

6,419,800 

Jan.  2,1913 

Jan.  "ib,  1913 

106 

31 

944 

1014 

18 

79 

1 05  34 

8*i 

1034 

"i34 

y 

12,500,000 

17,000.000 

1 

Oct.  1,  1912 

A  A  O 

41  •'<8 

25  xs 

32  4 

31 '» 

108,212,500 

Jan.  15, 1913 

y 

48 

34 

414 

38% 

9,559.700 

134 

July  1.  1912 

y 

127  4 

105  4 

120 

119 

4.521.200 

al  4 

G 

104  V 

102  4 

168,420,500  l 

329,101,820 

l'a 

Mar.  1,  1913 

y 

1114 

103  4 

106% 

105% 

1  14,172,720  5 

2  >3 

Feb.  1, 1913 

F  &  A 

1044 

101% 

IOU4 

100% 

58.002,700 

144,143,870 

3 'a 

Jan.  10.1913 

J  A  J 

148  4 

1304 

133% 

1314 

20,000,000 1 

10,000,000 

1 

Jan.  1,1913 

J  A  J 

604 

49 

534 

50% 

20,1  MM  1,000  5 

34 

3 

Jan.  1, 1913 

J  A  J 

1084 

1024 

104 

103% 

152,148,843  i 

257,228,550 

Mar.  1,1913 

M  &  S 

Ul7e 

101  4 

106  4 

104% 

60,000  000  5 

2 

Mar.  1,1913 

M  &  S 

91 

85% 

88 

87 

14,862,000  l 
14,908.000  5 

26,115,533 

Sl-’fe 

2734 

41  ^2 

38  4 
68 

“% 

Feb.  1.  1907 

Q 

80 

56  ^ 

71 

45,(M  M ),()( 10 

50,199,000 

1'4 

Jan.  1,1913 

y 

944 

764 

92% 

90  4 

17,985.000 

15,090,000 

c  2  4 

Jan.  2,1913 

y 

149 

1 37  4 

7,000,000 
10,500,000 ) 

11  V 

77r 

8 

8 

25.115,000 

3 

Aug.  1 5, 1912 

F  &  A 

1194 

105 

6,000,000  5 

3 

Aug.  15,1912 

F  A  A 

137 

130 

14,647,000 

34 

Dec,  2,  1912 

Q 

40  *« 

28 

29% 

294 

9,072.900 

1'4 

Jau.  1,1913 

y 

72  4 

49  4 

503e 

10,000,000 

14 

Jan.  1.1913 

Q 

95  4 

84 

85 

85 

15,000,000 

20,000,000 

l'a 

Feb.  1.  1913 

F  A  A 

67  78 

65 

180,000,000 

38,648,633 

24 

Oct.  1,1912 

y 

283 

2264 

266% 

259% 

29,701,102  \ 

33  '*8 

.16  Sa 

29l4 

28% 

93% 

22,299,050  5 

36,764,150 

1:,4 

Jan.  2,  1913 

y 

100  4 

80 

95% 

02,795,80(1 

174.785,000 

1*4 

Dec.  31, 1912 

y 

85  4 

684 

80 

784 

45.246.712  ) 

4  1,021,402  S 

40,811,000 

. 

20  V 
39  4 

15‘*8 

30^2 

17% 

le^ 

32 

116,248,200  l 

147,807,500 

2  4 

Sept.  3,1912 

M  &  S 

117r’a 

99% 

1164 

1 12  4 

116,274,900  5 

8*a 

Sept.  3,1912 

M  A-  S 

146 

139  4 

1114 

140 

74,877,200 

227,169,000 

14 

Dec.  31.  1912 

y 

190 

190 

1 1,256.800  ) 

34 

Fab.  20,1913 

F  A  A 

144 

126 

18,556,200  5 

35,047,000 

3  4 

Feh.  20,1913 

F  A  A 

156 

150 

19,542,800  ( 

69,016,000 

y 

Feb.  15,1910 

F  A  A 

24  4 

17 

18 

18 

20,422,200  5 

‘A 

Jan.  16.1911 

J  A  J 

40 

25 

120, 11 4. 500  } 

181.029,500 

1  % 

Jan.  2,1913 

y 

145 

134 '« 

138 

1364 

22,295,000  5 

2 

Jan.  2,1913 

y 

198 

183 

189 

189 

2,850.00(1 

2,500,000 

87,357,685 

50*b 

25 

47% 

95 

434 

95 

47,056,200  ) 
10,000,000  5 

2 

14 

Sept.  1, 1910 
Jau.  20, 1913 

M  &  s 
y 

62  V 
lOlSi 

45  4 
95 

24,225.500  / 

6,749,000 

134 

Apr.  15,1902 

43  <4 

23% 

33% 

2,000,000  5 

24 

Jau.  20,1913 

F  A  A 

140 

106 

21,000,000) 

1 

Dec.  31,1912 

45 

32  4 

33 

33 

8,500,000  > 
8,500,000  ) 

45,283,900 

2 

Oct.  1.1912 

A  A  O 

76  4 

72 

2 

Oct.  1,  1912 

A  A  O 

71 

19,026.000 

23,234,000 

i% 

Oct.  31,1912 

y 

106  4 

100 

99,816.500 

1,236,000 

9,078,080 

l'a 

Dec.  16, 1912 

y 

149  4 

1 35  34 

142% 

139% 

49,756,500  > 

22  ls 

10 

15 

13% 

76 

29,818,600  5 

1'4 

Jan.  i5, 1913 

Q 

89  4 

75 

79 

20,277,000 

2  4 

2 '4 

Jan.  20,1913 

G 

597 

530 

570 

167 

444 

167 

4  2,503,000 

58,175,000 

Mar.  20, 1913 

y 

1754 

162 

28,000,000  ) 

24 

18  4 

23As 

22 

49.779.800  \ 

113,61 1 ,000 

24 

Jan.  16,1911 

J  A  J 

46  4 

344 

41 

39 

12,500,000 

22,637.000 

1'4 

Dec.  2,  1912 

y 

76% 

6  1  l4 

80 

79 

20,808,481 

14,092,27' 

lo 

(let.  31,  1912 

y 

36 14 

20 

2134 

194 

12,000,000  ) 
10,000,000  5 

20,000,000 

-I 

. 

1 1  :,4 

23 

8- 

14 

8U2 

16l4 

8 

15% 

15,892,248 

16.674.000 

"l  l4 

Jail.  25,  1913 

y 

100 

92  Hi 

1  1 2.278,900  j 

30 

32  4 
49% 

3 1  4 
48% 

4 7,892,400  > 
16,000,000  5 

194,334,900 

2 

Feb.  28,  1907 

F  A  S 

577b 

474 

2 

Apr.  9,  1907 

48 

38 

40 

38% 

6,000,000 

l'a 

Jan.  15,1909 

y 

2134 

1  1  4 

12,000,000 

l'a 

Mar.  15, 1912 

y 

52% 

37  Si 

44 

42  4 

8,558,900 

*5 

Feb.  1,1913 

y 

225 

128 

12.750.000 

l'a 

Oct.  1.1912 

G 

115 

1064 

1 09  78 
187 

109  7y 

77,588.000 

2.553,000 

2 

Jan.  15,1913 

y 

1884 

155 

183% 

16,371,000  \ 
14,936,800  5 

13,454.000 

34 

noVVy;  ToYi 

M  *  N 

42  % 
824 

30 

704 

34^2 

79 

33% 

78% 

25,591.480 

30c. 

Jan.  30,1913 

y 

5 

1% 

2*4 

2 

60, (K  10,000 

1 

Nov.  15,1912 

y 

81 

604 

66 

20, 000,01  Ml 

1  '*4 

Jan.  2, 1913 

y 

109  4 

105 

105L4 

104 

51 ,500,000 

1 

Dec.  30, 1910 

y 

74  4 

50 

209,981,500 

109,385,909 

134 

Feb.  1,  1913 

y 

143:,4 

126 

132% 

130  % 

50c. 

Dec.  27, 1912 
Jan.  2,  1913 

53 

414 

52% 

40 

15,038,800 

2  4 

G 

62% 

47 

49% 

7,500.000  / 
5,000,000  5 
11,000,000 

9,633,111 

1  4 
14 

May  18,1912 
May  18, 1912 

y 

y 

110 
120 14 

no 

no 

23,893,000 

1:,4 

Dec.  31.  1912 

y 

150 

127 

21,840,000 

65c. 

Jail.  25,  1913 

Mon 

112 

86  4 

115 

no 

109,296,000 

179,819,275 

3  >3 

Aug.  31, 1912 

M  A  S 

141 

120% 

128 

127 

1  1.4  52,160 

6,000,000 

21 

163e 
16  l4 
53  *8 

19H2 

19 

64*8 

17% 

184 

62% 

93,262,192 ) 

22 

45.740,000  5 

67,825,600 

1'4 

July  1,1907 

y 

67% 

7,869.000  / 
12,040,200  5 

13,000,000 

3  4 

Jan."  15, 1913 

J  A  J 

53  Ha 
99 

36 
89  4 

90 

90 

80,000,000 

1  4 

Jan.  15,  1913 

G 

126  'e 

105  l4 

1124 

1104 

60,000,000 

1:14 

Dec.  2,1912 

y 

121% 

113% 

49,9.21,735 

71.137,001 

7% 

4 

4% 

4% 

51,720,971 

26  4 

15% 

19  4 

19 

17.442,800  ( 
22,406,700  5 

16,186,000 

1 

4 

July  1,1899 
Jan.  15, 1913 
Apr.  1,1905 

y 

19;,4 
62  78 

9:<s 
45  7b 

12  Sj 
47  7e 

114 

46 

17.762,500  ( 

10,000,000 

V 

G 

34 

12 

184 

16 

11,250,000  5 

14 

Feb.  1.191:- 

y 

84% 

63 

70 

66 

8.524,683  ( 

13,370,001 

15 

10  4 

6,674,771  5 

1  4 

Mar.  1,  190C 

J  A  D 

30 

22 

23 

23 

15,000,000 

44,567,001 

1 

Jan.  21.  19l£ 

G 

81 

74  4 

78 

774 

26% 

61 

20.000.000  / 

45,000,000 

314 

22  »a 

274 

21,000.000  5 

i 

Jau.  1*5,  lVl3 

y 

65% 

56 

61  **2 

3,01 10,000 
24 ,978,0(40 
10,700.000 

3.282,000 
35,000, 00( 

oct.  1,1912 

A  A  O 

784 
55  4 
108% 

67 

28 

102% 

484 
104  4 

46 

1034 

20.000,001 

i;,4 

Dec.  16,  1912 

y 

1  1.840.000  ( 

10,875.000 

18 

114 

1  1.8  10,000  5 

1 

Jan.  15,1908 

.J  A  .J 

40 

30 

35 

50.000,000 

135,000.001 

6 

Jap.  29, 19 1: 

J  A  .J 

495 

450 

60,608, 0<  Ml 

82.639,000 

5 

Jau.  11,1913 

J  A*  J 

1854 

155% 

168% 

165% 

21 .496,400  < 

30,567,006 

3 

Dec.  1.1912 

y 

225 

1567g 

213 

213 

15,383.800  5 

1 34 

Jau.  2, 1911 

y 

118 

1054  115 

112 

12, 000,  (MX) 

47,562,654 

|  1 

Nov.  2,189b 

54  4 

434 

|  43% 

43% 

NAME  OF  COMPANY 


Adams  Express . 

Allis-Chalmers  2d  pd  _ _ 

Ulis-Clialmers  pfd  2d  pd  . 

Amalgamated  ( 'opper. _ 

Am.  Agricultural  <  'hem. . 
Am.  Agricultural  Chein.  pfd 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  A  Shoe  Fndry. . . 


Am.  Can* . . 

Am.  Can  pfd . 

Am.  Car  A  Foundry . 

Am.  Car  &  Foundry  pfd  ... 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  ( ’oal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  A  Leather . 

Am.  Hide  A  Leather  pfd.. . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  pf< l . 

Am.  Locomotive . 

Aiu.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B .. . 
Am.  Smelting  A  Refining. . 
Am.  Smelting  A  Refining  i 

Am.  Snuff . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 


Am.  Telegraph  A  Cable _ 

Am.  Telephone  A  Telegraph 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd  ... 
Atch.,  Top.  A  Santa  Fe  . .  r . . 
Atcli.,  Too.  A  Santa  Fe  pfd. . 
Atlantic  Coast  Line .... 


Baldwin  Locomotive . 

Baldwin  Locomotive  pfd.. . 

Baltimore  A  Ohio . 

Baltimore  A  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit . . . 

Brooklyn  Union  Gas . 

Brim.  Terminal  A  Ry.  Sec. 
Buff.,  Roeh.  A  Pitts . 


Butterick . 

California  Petroleum . 


Canada  Southern _ 

Canadian  Pacific _ 

Central  Leather . 

Central  Leather  pfd. 
Chesapeake  A  Ohio. 


Chic.  Great  Western  pfd... 

Chic.,  Mil.  A  St.  Paul . 

Chic.,  Mil.  A  St.  Paul  pfd. . 
Chic.,  Rock  Island  A  Pacific. 
Chic.,  St.  P.,  Minn.  A  Oma' 
Chic,,St.P.,  Minn.  A  Omahi 

Chic.  &  Alton . 

Chic.  A  Alton  pfd . 

Chic.  A  Northwestern _ 


Chino  Copper . . 

’Cleve.,  Cin.,  Chic.  A  St.  L  . 
Cleve.,  Cin.,  Chic.  A  St.  L. 


Colorado  Fuel  A  Iron  pfd. . 

Colorado  A  Southern . 

Colorado  A  Southern  1st  pfd. 
Colorado  A  Southern  2d  pfd  . 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. . 
Delaware,  Lack.  A  Western.. 
Delaware  A  Hudson  ... 
Denver  A  Rio  Grande  . 


Detroit  United  Railway. 

Distillers  Securities . 

Dul.,  South  Shore  A  Atl  . 


DuPont  de  N.  Powder  pfd. 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd  . 

Fed.  Mining  &  Smelting... 
Fed.  Mining  A  Smelting  pfd 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 


Goldfield  Consol . 

Goodrich  B.  F . . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd 


Guggenheim  Exploration. . . 

Havana  Electric . 

Havana  Electric  pfd  . 

Hocking  Valley . 

Hoinestake  Mining  . 

Illinois  Central . 

Inspiration  Consol.  Copper 
lnterboro- Metropolitan 
I  nterboro- Metropolitan  pfd 
International  Agricultural . 
International  Agricultural  p 

International  Harvester _ 

International  Harvester  pfd 
International  Mer.  Marine  . 


International  Paper . 

International  Paper  pfd. 


low a  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  A  Memphis  pi 

Kansas  (  ’ity  Southern . 

Kansas  City  Southern  pfd  .. 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . 

Lake  Erie  A  Western . 

Lake  Erie  A  Western  pfd.  . 

lake  Shore . 

Lehigh  Valley . 

Liggett  A  Myers . 

Liggett  A  Myers  pfd . 

Long  Island . 


Sat. ,  Jan.  4 

M  on. ,  Jan.  6 

Tues. ,  Jan.  7 

Wed.y  Jan.  8 

Thurs. ,  Jan.  9 

Fri. ,  Jan.  10 
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150 
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14 

14 

14 

14 

1  % 

14 

14 

1 

1 

794 

78% 

79 

5  4 
79% 

54 

77% 

54 

77% 

79  4 

784 

794 

79% 

77 

774 

79 

77  4 

78% 

5% 

77% 

5  4 
764 

5  4 
76% 

56 

56 

56 

414 

39 

39% 

40 

384 

39 

99 

39  V 

99 

35 

99 

35  V 

38 

354 

36% 

39% 

37 

384 

384 

38 

384 

t 

96  4 
136  4 

964 

136 

30 

96  4 
1364 
304 
116  4 

96 

136r*8 

30  H? 

96 

1 36  4 
294 
115  4 

96 

136  4 
294 
1154 

136 

30  V 

136 

30  V 

136 

30  V 

30  V 

30 

30  V 
11658 

85 

96 

1 35  V 
31  V 

85 

95 

135  V 
303? 

85 

95 

135  4 
30% 

30  V 

BOV 

30  V 

116  4 

116 

116% 

1164 

1154 

115  4 

116% 

116V 

118 

117 

118 

ns 

117 

1174 

55  4 

55% 

65% 

56 

55  Ha 

55V 

55  V 

55 

55 

5534 

55  34 

55  34 

55  4 

55  4 

55  4 

1164 

1164 

1164 

1 167e 

116% 

116% 

1164 

1  164 

1164 

48% 

48  4 
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48% 

48% 

48% 
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784 
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** 

** 
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57 

57 

57 
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56  V 
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-• 

- 

-- 
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•• 

96% 

96°s 

96% 

96% 

96% 

90% 

1614 

16  i 

1614 

164 

164 
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5 

5 

5 

5  V 

5  V 

5% 
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-• 

-- 

204 

26 

204 

28 

20% 

28 

20  4 

28 

204 

21% 

204 

21% 

234 

22 
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-- 
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-- 

10% 

10% 

10% 
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10% 

10% 
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- 
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•* 
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44  V 

43 

43 

434 
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43 

43  V 

43V 
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42% 

42  4 

42  V 

-- 

-- 

-- 

106 

106 

106 

-- 

-- 

-- 

106 

106 

106 

- 

•- 

- 

106 

106 

106 

60  4 

73  4 

6034 

72 

60% 

73% 

■* 

•• 

** 

*  " 

■  ‘ 

*  * 

** 

60  V 

60  V 

60  V 

*' 

*  ” 

734 

72 

72 

73% 

72  4 

73% 

73% 

72% 

724 

86 

74% 

80 

71% 

86 

73% 

74 

724 

73% 

d. 

106 

106 

106 

106% 

106 

106% 

-• 

-- 

-- 

104 

104 

104 

188  4 

188  4 

188  4 

188  4 

188  4 

1884 

-■ 

- 

-■ 

191 

190 

191 

116 

116 

116 

1164 

116% 

116% 

36 

1164 

36 

116 

36 

116 

-- 

-* 

1174 

1164 

1174 

‘ 

*“ 

-• 

116 

116 

116 

. 

.. 

-■ 

140 

139% 

140 

67% 

1394 

67% 

1394 

67  % 
1394 

139% 

139  4 

1394 

139% 

1394 

1394 

139% 

139% 

139% 

139% 

1394 

139% 

282  4 

280  4 

2824 

284 

281 

2814 

283 

279 

283 

286  *a 

283 

285 

2884 

285 

2884 

294% 

290 

293 

103  4 

1034 

103  4 

104 

103% 

104 

-- 

-- 

•* 

105 

104V 

105 

10534 

105  4 

105% 

105% 

105% 

105% 

*  * 

*• 

"  * 

‘  * 

80% 

80% 

80% 

~ 

** 

*  * 

** 

" 

*  * 

40 

39% 

40 

40  L« 

394 

394 

404 

39% 

404 

31  38 
40  V 

31% 

39 

31% 

394 

89% 

39 

394 

394 

38% 

38% 

-- 

-* 

-- 

•• 

-- 

-- 

120 

119 

119 

** 

- 

- 

120 

120 

120 

105% 

105% 

105% 

106% 

1()534 

105% 

1064 

106 

1064 

1064 

106 

1064 

1064 

106 

106% 

1064 

106 

106 

131 4 

1314 

1314 

1014 

131% 

101 

1314 

101 

1314 

1314 

1314 

1314 

101 

101 

101 

101% 

133% 

101 

132% 

101 

132% 

101  v 

1014 

1014 

51% 

51% 

51% 

514 

51 

51 

514 

51% 

514 

53  V 

52% 

534 

534 

53  V 

53  4 

52% 

52% 

52% 

106 

105  4 

106 

103% 

106% 

103% 

104% 

103% 

104% 

1 05  V 

105% 

1054 

103% 

106% 

103% 
105  4 

103% 
105  4 

1064 

105% 

106 

104 

106% 

104 

105% 

104 

105% 

*• 

-- 

38  4 

384 

87 

38% 

87 

38% 

87 

38% 

39  4 

38% 

394 

4*i  4 

39% 

40% 

88 

404 

88 

40  V 

88 

404 

68 

68 

68 

68  34 

68% 

68% 

71 

69 

70% 

704 

704 

704 

9l 

90% 

91 

914 

91 

91 

91V 

9034 

90% 

91% 

90% 

9134 

92% 

91% 

924 

92  V 

92 

92  4 

.  . 

.. 

;; 

8 

8 

8 

*■ 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

.. 

.. 

.. 

.. 

-• 

•r 

•• 

•• 

-- 

-- 

.« 

.. 

534 

52 

52% 

29  % 
53 

29% 

50% 

29% 

50% 

524 

bi 

52  4 

53 

52% 

524 

54  V 

52  V 

54 

29% 

54 

29  4 
52% 

294 

534 

-- 

-- 

-- 

V 

-- 

-. 

-- 

-* 

-• 

•• 

85 

85 

85 

-* 

•- 

•- 

264% 

263  4 

263% 

264  4 

262 

262 

2644 

262  4 

263% 

264% 

263% 

264  7e 

266% 

264% 

29 

2664 

265% 

264  4 

2644 

28  4 

284 

28  4 

29  4 

28% 

29 

29 

29 

2834 

28% 

28% 

79 

78% 

79 

794 

784 

78  4 

79  4 

794 

794 

95 

79% 

95 

79% 

95 

79% 

79% 

79 

79 

95  V 
7SV 

95  . 
78% 

95 

78% 

10% 

16  4 

16V 

17% 

16% 

17% 

17% 

17 

17 

32  4 

32 

32  V 

35 

33 

35 

34  4 

33% 

33% 

114% 

112% 

114% 

1154 

114 

114% 

115% 

1 14% 

1154 

115% 

115 

115% 

1164 

115% 

1164 

116 

1 15  V 

115% 

140 

140 

140 

1414 

1404 

140  V 

.  •* 

•* 

1414 

1414 

1414 

■  ■ 

*■ 

•* 

fd 

.. 

.. 

. . 

.. 

. . 

.  _ 

;; 

.. 

.. 

.. 

__ 

.. 

.. 

.. 

.  . 

137 

137 

137 

138 

137 

137 

137 

137 

137 

137 

137 

137 

137 

137 

137 

138 

138 

138 

47% 

4634 

46% 

189 

47% 

189 

46 

189 

46 18 

474 

46% 

474 

47% 

45  4 

464 

46;,8 

45  V 

46 

45 

434 

44 

t(i 

34% 

34% 

34% 

95 

34 

95 

34 

95 

34 

-- 

-■ 

-- 

33% 

33% 

33% 

36 

344 

35  4 

35  V 

35 

35% 

-- 

-- 

- 

•• 

-- 

-■ 

-- 

- 

- 

-- 

•• 

-- 

•• 

33 

33 

33 

-- 

-- 

1404 

140% 

140% 

1404 

139% 

1404 

141% 

140 

140% 

142% 

140% 

142% 

142  V 

141% 

141% 

14*4 

14 

14 

14% 

13% 

14 

14% 

13% 

13% 

14  V 

13% 

14  V 

14 

13% 

13% 

- 

-• 

•• 

77 

444  4 

76 

444  4 

764 
444  4 

764 

444 

764 

444 

76V 

444 

445 

445 

445 

76% 

76% 

70% 

-* 

•- 

- 

39 

39 

39 

39 

39 

39 

39 

39 

39 ' 

167 

22 

404 

167 

22 

39% 

167 

22 

39% 

23% 

40% 

22  V 
40  V 

23% 

404 

23 

41 

23 
40  4 

23 

404 

214 

21% 

21% 

21 

2034 

21 

20  V 

20% 

20% 

204 

19% 

19% 

194 

194 

194 

-- 

-- 

•• 

15  4 

15% 

15% 

154 

154 

154 

3T% 

3i34 

32  % 

32  4 

31V 

314 

32 

32 

32 

32  % 

32 

32% 

32% 

32  V 

32% 

324 

32% 

32% 

49% 

49% 

49% 

49  l8 

49% 

49% 

49  3s 

494 

49  4 

1  49% 

49 

49 

49 

48% 

48% 

*' 

-- 

394 

38% 

394 

40 

39% 

4y 

-• 

•• 

- 

109% 

1844 

109% 
183  4 

109% 
183  4 

185  4 

185% 

185  4 

185 

185 

185 

186 

184% 

184% 

185 

185  , 

185 

33  4 

33  4 

334 

34  4 

34  V 

34  V 

78% 

78% 

78% 

79 

78% 

78% 

784 

784 

784 

2% 

2% 

2% 

2  4 

2 

2 

2 

2 

2 

2% 

2 

2% 

2% 

2% 

2% 

2% 

2 

2% 

105 

105 

105 

105 

105 

105 

67 

105  4 

66  V 

105  V 

66  V 
105  V 

.. 

.. 

.. 

.. 

-* 

68 

66  V 

664 

130  4 

130% 

130  Hi 

I3i% 

130% 

1304 

131% 

130% 

1 3  i  4 

131% 

i3i 

1314 

132% 

1314 

132% 

130% 

1 30  4 

130% 

41 

41 

41 

41 

404 

404 

40 

40 

40 

46  V 

40V 

404 

41 

40% 

40% 

41 

40  V 

40% 

51  34 

51% 

51% 

51  34 

51% 

51% 

52% 

51% 

52  V 

52 

52 

52 

52% 

51% 

52% 

51% 

494 

504 

1 10 

110 

110 

- 

111 

ni 

111 

lib  4 

liov 

1104 

112 

110% 

112 

115 

115 

115 

127 

127 

127 

1274 

127 

127  4 

1274 

127  4 

1274 

128 

128 

128 

18% 

184 

184 

19 

18 

18 

18% 

184 

18% 

18 

174 

174 

18  4 

184 

184 

184 

18  4 

184 

18  4 

184 

184 

18  4 

18% 

184 

18% 

184 

184 

184 

18  V 

63V 

184 

r.i 

634 

63  4 

634 

63 14 

62  *h 

62  l8 

63 

02% 

027b 

63  V 

62% 

62% 

63% 

63  4 

63% 

6438 

63% 

1114 

ni  4 

1114 

m% 

116% 

110% 

ni 

1  10  34 

in 

111* 

111 

111 

ni 

111 

111 

110% 

110% 

i  ib% 

>f.i 

*  * 

*  ‘ 

'4% 

4% 

4% 

4% 

4% 

4% 

19  4 

194 

194 

12 

47% 

12 

47% 

12 

47% 

n% 

474 

114 

46 

114 

46 

464 

46 

464 

•• 

-- 

--  ’ 

114 

47 

114 

47 

114 

47 

*• 

it’d 

16 

67 

16 

67 

16 

67 

69 

69 

69 

16V 
68  78 

16V 
68  Hj 

16% 

684 

17 

69 

17 

69 

17 

69 

184 

70 

184 

70 

18  V 
7U 

18 

69% 

18 

69% 

18 

69% 

fd 

** 

*• 

*- 

78 

78 

78 

78 

77% 

78 

774 

774 

774 

27 

26% 

26% 

274 

27 

27% 

oi 

61 

bi 

- 

... 

61V 

61V 

614 

- 

.. 

*• 

- 

- 

*  * 

*  ■ 

48 

48 

48 

484 

484 

484 

47  4 

47 

47 

474 

46 

46 

47 

4*7 

47 

- 

- 

- 

103% 

103% 

103% 

-* 

104  V 

104  V 

104  4 

.. 

-- 

.. 

35 

35 

35 

-- 

-- 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

lbl 

167 

167 

167% 

1 65  34 

165% 

166% 

1604 

1664 

167 

166 

166  4 

167 

1664 

166  V 

1664 

165% 

166  4 

213 

213 

213 

115 

115 

115 

112 

112 

112 

>  .. 

.. 

.. 

1  43% 

43% 

43% 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

BRADSTREET’S.  SATURDAY,  JANUARY  11,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  January  1  0. 

*  Scrip.  f  Stock.  t 50  cents  extra.  §  Also  l1a%  payable  February  15, 1913.  a  21%  extra. 


Stock 

out- 

standing 


Bonds 

out¬ 

standing 


Kate  and  date 
last  dividend 
declared 


*8,000,000 

2,000,000 

5,000.000 

00,000,000 

41.380.400 
50,000.000 
00.000,000 
15,000,000 
31.986,000 

3,324,965 
20,832,000  ( 
10,4 16,000  ( 
15,370.200  t 

5.917.500  1 

63.300.300  ( 
13,000,000  ( 
82,351.000 
10,000,000 
29,236,000  ) 
24,804,500  S 

15.591.800 
8,546,600 

20.655.400 
24,367,600 
28.831.000  1 

120,293,816  5 
9,996,970 

27.436.800 

10,000,000 

222,729,300 
14,000,000) 
5,000,000  > 
11,000.000) 
7.000,000 ) 

10,000,000  s 

105.000,000 
58,1 13,982 
19,997.700 
16,000,000 
85,120,000  1 
22,991,700) 

29.793.300 
9.000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000 5 
412,610,700 
35,000,000 

7.760.300 
1,767,200 

44,952,000 
37,173,000 1 
27,476,000  5 
28,104,600! 
27,071,800! 
67,747,186 
12,500,000  ! 
12,500,000 ) 
25,000,000 
120,000,000 
5,708,700! 

4.291.800  5 
13,500,000 ' 
13,500,000 
11,991,750 
70,000,000  ) 
28,000,000  } 
42,000,000) 
27,191,000  < 
25,000,000  S 

90.888.300 
49,947,450 

.  10,000,000 
10,351,400 
10,000,000 
9,257,000 
29,000,000 1 
5,000,000  i, 

16,000,000  fj 

9,809,850  J 
16,500,000 
20,000,000 
37,019,400 ) 

23.894.100  S 
40,000,000 

8.800,000 
10,000,000 ) 
6,700,000 5 
272,672,405 
120,000,000 
60,000,000 
5,670,200 
4,600,000 
6,900,000 
30,000,000 
13,500,000 
5,000,000 
27,000,000 
4,534,966 
38,763,810 

12.528.100 
13.875.000 
10,000,000 
10,000,000 
20,100,000 

3,000,000 
8,500,000 
5,000,000 
16,000,000 
11,000,000 
216,644,300 1 
99,543,600 5 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000  ( 
18,000,000 ) 

12.106.300  ( 
12,106,300 1 
10,000.000 
12,000,000 

6,000,000 

16.162.800 
5,918,800  ( 
3.945, 800 ) 

30,000,000  ) 
50,000,000 

10,000,000 ) 

508,302,500  ( 
360,281,100 ) 
15,750,000 

27.984.400  ( 

20,000,000 ) 

9,073,680 
2,000,000 ) 
1,500,0001 
53,200,213  / 
39,200,213 1 

23.967.400 
49,429,230  1 
10,000,000  1 

99.817.100 
36,700,287  ! 

3,998,700  S 
20.000,000) 
4 ,986,900 
11,993,500) 
16,146,768 
50,000,000  ! 
15,000,000  S 


$137,627,500 
Hi, 760,000 

61,674,000 

21,135,000 

76,300.300 

123,836,000 

15,886,000 


135,566,915 


1  *4 

1*4 
3 ’-2 

1  l4 
1 

1*4 

11 

1 

50c. 

31 

81 

2  Hi 
2  Hi 


a21 
8  Hi 
1*4 
1*4 
Ha 
1*4 
*4 

1*4 

2 


Jun. 
Feb. 
Feb. 
,Iau. 
J  an. 
Jan. 
Pee. 


1, 1913 

1. 1913 
10,1918 

2.1913 
2  1913 
2,  1913 
1,1912 


44,274,000 

3,000,000 

299,870,608 

28,979,000 

12,550,000 

230,155,900 

26,660,000 

4,500,000 

8,992,000 

95,932,500 

1,921,000 

7,000,000 

190,952,500 


Nov.  24, 1912 
Nov.  15. 1912 
Oct.  15,  1912 
Oct.  15,1912 
Jan.  15,1904 
Jan.  15,1910 

Nov.'  ’9.191‘i 
Jan.  30,1908 
Aug.  1, 1912 
Jan.  15,1913 
Nov.  30, 1912 
July  1,1905 
Sept. 30, 1912 
Dec.  81,1912 
Dec.  16,1912 
Aug.  10, 1912 


t871c.  Dec.  31,1912 


35,000,000 

232,838,300 

40,096,000 


21,156,000 

59,204,000 

19,337,000 

4,901,000 

75.000 

30,000,000 


7,172,000 

3,000,000 

100,155,000 

12,892,000 


10,775,000 


11,295,000 

171,453,554 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


2 

11 

1*4 

3 

2  Ha 
2  Ha 

1 

2 
2 

lHa 

Ha 

lHa 

1 

11 

1 

1*4 

30c. 

lHa 

lHa 

lHa 

1*4 

ao 

1*4 

1*4 

1*4 

1H| 

1*4 

1*4 

1 

1*4 

lHa 

2 

Ha 

1 

1*4 

2 

1 

1 


Feb.  1,1913 
Dec.  16,  1912 
Jan.  15,1913 
Mar.  1,1912 
Aug.  1,1912 
Aug.  1,1912 

Oct.”l6, 1911 
Dec.  31,1912 
Aug.  14, 1911 
Jan.  2,1913 
Jan.  1, 1913 
Dec.  19. 1912 
Feb.  19,  4913 
Jan.  1, 1913 
June  15, 1912 
Feb.  1, 1913 
Dec.  20,1902 
Dec.  1, 1899 


Jan.  15,1913 
Nov.  30, 1912 
Feb.  25,1913 
Jan.  2, 1913 
Jan.  2,  1913 
Feb.  1, 1913 
Oct.  25,1912 
Oct.  25, 1912 


Jan.  25,1913 
Jan.  7, 1913 
Aug.  30, 1904 
Nov.  20, 1912 
Dec.  31,1912 
Nov.  15, 19F2 

June  1 , 1903 
Sept.24, 1908 
Dec.  20, 1912 

Feb"’i3,  i913 
Dec.  12,  1912 
Jan.  9,1913 


1 

1*4 

1*4 
1*4 
1  Ha 

1 

1 

lHa 


Q 

Q 

F  *  A 

Q 

9 

Q 

Q 

Q 

Q 

Ail) 
A  ifc  O 

J  *  J 

M  A  N 
J  &  J 
F  *  A 

Q 

Q 

Q 

Q 

Q 

Q 

F  &  A 

Q 

Q 

Q 

Q 

M  &S 
M  &  S 

A&O 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


A&O 

Q 

Q 

Q 

Q 


i*4  Jan.  1,1913 


Nov.  1, 1905 
Nov.  15, 1912 
Dec.  14, 1912 
Oct.  1 , 1912 
Jan.  15,1908 

Feb’  "i,  1913 
Dec.  1,1905 
Jail.  21, 1913 


il4  Jan.  15,  1913 


8.000,000 

1,350,000 

12,000,000 

5’4‘,952‘6’li 

i  3, 257,606 

28,027,000 

19,503,000 


3,142,000 

201,823,505 


1*4 

1*4 

H 

1*4 

lHa 

2  Ha 
2 
2 

2Ha 

'l'*4 
$1.50 
1  Ha 


Nov.  15,1912 
Jan.  1,1913 
Sept.  1,1910 
Jan.  2,  191 3 
Jan.  2, 1913 


18,150,000 

1,078,000 


Oct,.  28,  1912 
Apr.  1,1912 
Aug.  3,1912 
Oct.  31.1912 


Dec.  2,  1912 
Jan.  20, 1913 
Dec.  31,1912 


May  1,1907 


12,000,000 

1,525,000 

18.000,000 

620,501,377 

11,100,000 

5,288,000 


117,295,923 

48.718,000 

28,745,000 

21,644,000 

15.000,000 

36,599,000 


1 

1  Ha 
1*4 
1 

1*4 

’i 

2  Ha 
2 

1 

1*4 

1*, 

1 2  Ha 
1 
1 

3 

1*4 

H 

1 

lHa 

1 

2 

lHa 

1*4 

1*4 

75c. 

SIHa 

2 

*5 

1 

1*4 


1 

*4 

1 

1*4 


1 

1*4 


Oct.  16,1911 


Jan. 

Jan. 

Jan. 

Jan. 


2,  1913 
2, 1913 
1,  1913 
1,  1913 


Q 

Q 

a 

Q 


Oct.  15,  1912 
Jan.  2, 1913 
Oct.  1,1912 
Feb.  1,  1913 
Nov. 30,  1912 
Feb.  1.  1913 
Nov.30, 1912 

Jau.”'2, 1907 
Dec.  2,1907 
July  15,1912 
May  15, 1912 

Jan.  15,i913 
Nov.  1,1912 
July  1,1903 
Oct.  1, 1907 
Jan.  31,1913 
Jan.  31,  1913 
Jan.  31,1913 
Sept.28, 1912 
Aug  30,  1912 
Dec.  31,1912 
Aug.  15, 1912 
Jan.  15, 1913 
Oct.  1, 1907 
July  20, 1903 
Jan.  20, 1913 


Jan.  15, 1913 


Oct.  19, 191 
Jan.  15, 1913 
Jan.  30, 1913 
Jan.  15,1913 


Mar. 

Jan. 


1,  1913 
1,  1913 


Highest 

and 

lowest 

l»lii 

Highest 

and 

lowest 

1913 

471 

36 

391 

38*4 

105:1 

1021 

105 

104 

92*4 

90 

95 

92 

1.70 

138 

1 42 14 

141 

92*4 

75 

85 

811 

71 

66 

68 

661 

138*4 

128  1 

130 

1291 

88 

69 

761 

751 

90  ha 

62*4 

751 

671 

301 

231 

261 

25 14 

1541 

129 

142l4 

140 

158 

146 

271 

181 

231 

221 

57 

40 

45 

45 

31*8 

251 

29  *h 

271 

66 

67*8 

631 

621 

47*4 

35 

43a8 

411 

180 

1601 

161 

114 

1281 

126*4 

131 

122 

1211 

1241 

26 

121 

191 

18 

95  ha 

88 

681 

511 

561 

56 14 

1107s 

1051 

1071 

1071 

71 

621 

36  78 

26*8 

271 

271 

241 

18 14 

20 

19 

395 

305 

85 

50 

821 

771 

1211 

1061 

109  1 

108 

61^ 

53 

58 

58 

Q 

Q 

Q 

Q 

Q 

A&O 

A&O 

Q 


M  &  N 

Q 

Q 

U 

Q 

<4 

<4 

<4 

A&O 

y 

a 

<4 

j  &  .1 

Q 

<4 

M  &  N 

<4 

<4 

<4 

<4 

<4 

<4 

'4 

<4 

y 

y 


j  &  j 

Hi 

y 

y 

Hi 


103 
90 

23 
50 

142  Hi 
41*4 
93*4 
55 
11911 
92 
87 
79Ha 
1311a 

31 
38 

55  *8 
101  Ha 

1261i 

122  Ha 
215  Ha 
118 
1 11  *4 
11 1  Ha 
117 
27  Ha 
100*4 
170 
401 
105 
12078 
175 
8Hi 
121, 
40*4 
105 

24  la 

179l4 

9314 
101  Hi 
US's 
93*8 
30Ha 
591 
126 
107 
103  Ha 

65 
29ia 
69  Ha 
43*4, 
57 
40*8 
80r’s 
27  Hi 

56  Ha 
221 
124*4 

59*4 
105 
115  Ha 

32 

867i 

86 

36 

66 
49  Ha 
98  Hi 
47  >4 

130  "•a 
97  Ha 
26Ha 
49*4 
10*e 
16*8 
36 

Ill's 

145 

115*4 

1151a 

171 

67*4 

176*4 


102  Hi 
85 
18 
32 
126 
29  7a 
83  Ha 
43*4 
107*4 
88 
74  Hi 
56 

115*8 
1 


1291 

33*8 

87  Ha 

11 3  Ha 

81  Ha 

122*8 

2Ha 


28*4 

311 

30 

45 

46 

45 

98 

1191 

123*4 

122*8 

103 

116 

114 

167 

107*4 

116 

116 

100 

981 

103 

103 

1081 

' 

161 

24*8 

23 

77 

95 

92 

166 

28*4 

96 

106*4 

158Ha 

3 

3Ha 

27  Hi 
98*4 
16 

1481 

87Hi 

92 

15*4 

64  Ha 
22*8 
42 1 
125  Ha 
100 
99  Ha 
50 

17  Ha 
58  Ha 
26ia 
47 
29*4 
68  Hi 

18 
44*4 

140 
121 
39 1 
90 

103  Ha 
2  6  Ha 
68 '4 
82 
16*4 
53 
30 
90Ha 
34  Ha 
81 
89 
201 
33  Ha 
2  Ha 
101 

28 
103 
140*4 

95 

111 

41 

351 

150*4 


Q 

y 


127 

31 

87  Ha 
1121 
80 

120  Ha 
2  *8 


36 

1011 

165 

4 

35 

100 

22 

1681 

90 

93 

26*8 

88 

24*8 

44*4 


351 

100 

165 

4 

34 

100 

20 

165  Ha 
89 
93 
251 
851 
23*4 
431 


99*4 

18 

281 

53 

75 

20*4 

471 

2131 

1241 

98 

1071 

28-1 

81 

39 
661 
35 
92  H 
391 
122*4 
961 
22-1 
401 

13 

29*4 

100 

991 

1131 

7*4 

411 

162*< 


961 

64*4 

881 

47 

50 

48r>« 

109 

104 

102*4 

97 

idi 

100 

1081 

1021 

1047b 

104  ha 

391 

28 

35  ha 

34 

69‘e 

57 

63^2 

62  ha 

221 

13 

64  Kz 

471 

56*4 

56 

1001 

62*4 

66 

65 

571 

26 

44 

44 

1051 

95 

, . 

861 

67 

77 

75 

31 

11 

11 

101 

3 

4 

4 

671 

451 

6  8 '*8 

621 

116 

105*8 

109 

107 

851 

75 

81  ha 

791 

80*4 

581 

69  h* 

661 

117 

1071 

11058 

110 

671 

521 

60r>8 

56*4 

571 

40*4 

43 

41*4 

1221 

1141 

114 

112 

90 

531 

. . 

271 

141 

.. 

871 

70 

90 

90 

91 

3*4 

334 

31 

221 

12*8 

13*8 

131 

151 

115 

123 

120 

641 

45 

46 

37*8 

81 

671 

63  h2 

57 

861 

72 

75  *8 

74*4 

891 

66 1 

79 

78 

130 

1141 

119 1 34 

1  19*4 

11*4 

4 

8 

8 

361 

11 

.. 

171 

6 

14 

121 

621 

48 

.. 

1171 

921 

iTi 

107*4 

116*41113 

115ha 

1141 

99 

17 

271 

47 

75 

181 

45 

208*4 

1241 

931 

1041 

27*i 

801 

36 

651 

331 

92 

37*8 

112 

961 

21*4 

38 

12 

27 

105 

99 

1131 

61 

36*8 

1581 


NAME  OF  COMPANY 


Sat.,  Jan.  4 


ioose-Wiles  Biscuit . 

joose-Wiles  Biscuit  1st  pin 
Loose-Wiles  Biscuit  2d  pfd 

Louisville  &  Nashville _ 

Mackay  Companies . 

Mackay  Companies  pfd.  — 

Manhattan  Rail  way . 

May  Department  Stores  — 

Mexican  Petroleum . 

Miami  Copper . . . 

Minn.,  St.  P.  &  S.  s.  Marie 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

Minn.  &  St.  Louis . v. . 

Minn.  &  St.  Louis  pl’d . 

Missouri,  Kansas  &  Texas 
Missouri.  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. . 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp _ 

Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. 

N  evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 

N.  Y.,  Chic.  &  St.  L . 

N.  Y.,  Chic.  &  St.  L.  1st  pfd... 
N.  Y„  Chic.  &  St.  L.  2d  pfd 

N.  Y.  Dock . . . . 

Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western  .. 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd . 

N  orth  American . . . 

Northern  Ohio  Trac.  &  Light. . 

Northern  Pacific . 

Ontario  Mining . . 

Pacific  Mail . 

Pacific  Tel.  &  Tel.. . 

Pacific  Tel.  &  Tel.  pfd _ 

Pennsylvania  R.  R . 

People' s  Gas  Light  &  Coke. . . . 

P.  Lorillard . . . 

P.  Lorillard  jrfd . 

Philadelphia  Company — 

Pitts. ,  Cine. ,  Chic.  &  St.  L 
Pitts. ,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . . . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J.. 

Pullman . 

Quicksilver . 

Quicksilver  pfd . . . . 

Railway  Steel  Spring . 

Railway  Steel  Spring  jifd - 

Ray  Consolidated  Copper . 

Reading . -- 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  &  Steel  ..  . 

Republic  Iron  &  Steel  pfd . 

Rock  Island . 

Rock  Island  pfd.. . 

Rome,  Watertown  &  Ogdens. 

Rubber  Goods  Mfg  pfd . 

Burnley  (M.)  pfd . 

Rutland  pfd . . 

St.  Louis  &  San  Francisco _ 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd. 
St.  L.  &  S.  F.,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . . 

St.  L.  Southwestern  pfd _ 

Seaboard  Air  Line . . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . . . 

Sears- Roebuck  pfd . 

Sloss-Sheffleld  Steel  &  Iron 
Sloss-Sheflield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . 

Southern  pfd . . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling . . . 

Standard  Milling  pfd . 

Studebaker  . 

Studebaker  pfd . . . 

Tennessee  Copper . 

Texas  Company . . . 

Texas  Pacific  Land  Trust . 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd. 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . 

Underwood  Typewriter . 

Underwood  Typewriter  pfd . . . 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd . 

Union  Pacific... . 

U nion  Pacific  pfd . 

United  Cigar  Mtrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

U nited  Dry  Goods  pfd . 

United  Railways  investment 
United  Railways  Invest,  pfd. 

U.  K.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Exjiress . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  .. 

1J.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd.. 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Rubber  2d  pfd . 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

U  tab  Copper . 

Virginia-Carolina  Chemical. . 
Virginia-Carolina  Client  pfd. 
Virginia  Iron,  Coal  &  Coke 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 

Wells  Fargo . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph  . . . 
Westinghouse  Elec,  &  Mfg  . . 
Westinghouse  E.  &  M.  1st  pfd 

Wheeling  &  Lake  Erie . 

Wheeling*  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd 

Wisconsin  Central  . 

Woolworth  (F.  W.) . 

Wool  worth  (F.  W.)  pfd . 


141 


30 

721 

261 

1401 


411 


271 

19*8 


108r 


141 


129* 

70 

261 

1401 


4 1 1 


271 

19*8 


108*, 


281 


121  ha 

1201 

12112 

46 

46 

46 

123 

122*4 

122  7s 

114  Hj 

114 

114l8 

23*4 

93*8 

35  H 


165 


34 

2D 

167*8 


19 

210  >i 


106*4 

27H 

80*. 


701 

261 

1401 


4  1*4 


128 


231 

921 

35*4 


165 


34 


21*, 

166 


90 

90 

90 

93 

93 

86^2 

861 

86  ^2 

24 

2334 

24 

99 34 

99*4 

99*4 

19 

210 


105*8 

277s 

80*4 


11 


30 


Mon. ,  Jan,  6 


o« 


391 


93 

141  H 


761 

71 

261 

1401 

22  1 

28  '.i 
02 
42  >4 


187 


2  71 
19*8 


108* 


1281 


38*4 


92 

141 


761 
67 1 
26 
1  II) 

22 1 

28 
62  1 
41 1 


181 


1071 

27*8 

191 

781 

108*e 

58 


1071 

271 

191 

781 

108 

58 


1271 

311 


1271 

311 


23*4 

93 

35*4 


165 


34 

211 

1671 


1131 


122* 


123 

115 


19 

2101 


1061 

271 

80*4 


1131 


120*4 


122*4 

1141 


24 

941 


101 

163 


100 

21*< 

168*8 


26 

87 

23*4 

43 1 


28 

47 


391 

39 

39 

120 

118:{8 

11978 

22 

22 

22 

391 

39 

39 3s 

7 '8 
401 
161 
921 

48*8 


65 


761 


62*, 

107*8 

681 

110 

591 


40*4 


6*4 

401 

159*4 

921 

48*s 


2101 


106*4 

28 

801 

37*8 


6*1 
40  H 
1601 
921 
48*8 


112 


65 

65 

75 

75 

621 

62*4 

107*b 

107*e 

67  "s 

681 

lid 

no 

591 

591 

391 

40*4 

11’ii 

ll’l’l 

391 

120 


39*8 


39 


93 

141 


761 

68 

261 

140 

221 

28 

621 

411 


187i 


1071 

271 

191 

781 

108 

58 


1271 

311 


23*4 

93 


101 

165 


100 

211 

1651 


26 

87 

23*4 

431 


271 

47 


101 

165 


100 

211 

165*4 


26 

87 

23*, 

431 


271 

47 


2091 


>1041 
27  " 
801 

37 


39 

117 


38', 


6*4 

6:*8 

6:% 

39-1 

39 

39 

162*4 

158 14 

158  n8 

931 

9  1  34 

9134 

48*4 

48  34 

48  34 

1041 

104  >*2 

104  ^2 

44 

767 


631 
107*4 
791 
68*4 
110*8 
591 
42  H 


90 

131 

123 

401 

631 

78*4 


111 

11151 


6' 
1071 
791 
661 
1101 
581 
42 


90 

131 
123 
38 
63 1 

78 1 


Tues.,  Jan.  7 


93 


69  H 
261 


29 
63  1 
411 


18*4 


19*8 

81 

1081 


1131 


1201 


123 

1141 


1131 

80*8 

122 


123*4 


2091 


104*4 

2**4 

801 

37 


39 

117 


381 


191 

81 

108  1 


36 

1011 


165 

4 


21*, 

1671 


251 

88 


44 
76 7 


62*4 

1071 

791 

67 

1101 

581 

42 


90 

13  ‘ 
123 
38*4 
631 

781 


111 

1151 


98 

1061 

281 

80 


331 

391 

1181 

961 

22 

39 


111 

1151 


27 


61 

36 

160 

92 


100 

1041 

34 


65 


65 

107 

79 

68 

no 

59 

42 


13 

39 

61 

74 

78 

119*4 


93 


68 

261 


28*h 

63 

41*4 


18 


93 


11 


80*8 

1211 


1221 


35 1 
1001 

165 

4 


21*i 

1661 


251 

88 


41*4 


181 


191 

si 


113' 
80 7 


1211 


123*8 


36 
101  1 


165 

4 


271 

47 


931 

105*8 

28 

80*4 


331 

39 

118 

961 

21*4 

381 


27 


61 

36;,s 

1591 

911 


100 

1041 

34 


65 


63*8 

1071 

791 

671 

110*8 

59 

42 


13' 

37*8 

58 

741 

78 

119*4 


88 


47 


98 


22 


100 

.04 

34 


65 


65 


42 


38 


Wed.,  Jan 

8 

Thur8.,Jan.  9 

2 

«o 

O 

o 

S 

c 

39  ha 

39 

39  h2 

10*4* 

04 

04 

05 

05 

05 

95 

94 

95 

42 

41  4 

42  1 

84 

84 

84 

85 

84  ha 

85 

68 

68 

68 

68 

68 

68 

751 

751 

75  >4 

“ 

71 

70 

70 1 

73*4 

701 

73 

26 

26 

26 

251 

251 

142 

142 

42 

142 '-i 

141  *4 

411  1 

221 

22 1 

22 1 

45 

45 

45 

29 

281 

29  ‘a 

29 ‘h 

281 

281 

43 

41  ha 

42*4 

431 

43 

4  3  ha 

1241 

1241 

1241 

** 

- 

-- 

191 

19*8 

19*8 

18 

18 

18 

-- 

- 

19*8 

191 

191 

821 

82 

82 

8’i 

81 

8’i 

1081 

1081 

1081 

109 

109 

109 

-- 

-- 

•- 

129 

128  ha 

129 

31^2 

311 

31  h2 

32*4 

31*8 

321 

871 

871 

871 

8  113*8 

113*8 

113*8 

113h2 

1131 

1131 

a 

-- 

-- 

811 

8~ii 

811 

s  1221 

12'ii 

122 

121*4 

120*4 

121 

2*8 

2*8 

2*8 

301 

30 

301 

46 

46 

46 

45*4 

45 

45 

8  123*a 

1231 

123*8 

123*8 

123 

1231 

116 

115 

1151 

116 

116 

116 

.. 

.. 

116 

116 

116 

.. 

:: 

:: 

103 

103 

103 

** 

24*8 

24 

24 

93*8 

931 

931 

95 

931 

94*8 

36 

36 

36 

35  ha 

35^2 

35^ 

a 

-- 

-- 

■- 

•* 

165 

165 

165 

4 

4 

4 

- 

-* 

*• 

34 14 

341 

341 

35 

34 

34 

4  2'i*4 

2il 

21h2 

2ll 

2l 

21 

4  167:,a 

166:{8 

1661 

168 

16634 

167ha 

93 

93 

93 

93 

93 

93 

251 

25ha 

261 

26 

26 

86*4 

86 

86 

861 

86 

861 

241 

24*4 

24:jh 

-- 

- 

441 

44 

441 

:: 

- 

-- 

99 

99 

99 

171 

17 

17 

18 

18 

18 

1  28 

28 

28 

281 

281 
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50 

471 

50 

49*4 
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49*4 
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** 
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75 

75 

75 
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201 

181 
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81 
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22*8 
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40 
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28 
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- 
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Erl..  Jan.  10 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  BRAL>streET8.] 

Sale  of  Prohibited  Article— Retailer’s  Liability. 

The  Supreme  Judicial  Court  of  Massachusetts 
held,  in  the  case  of  Gatelyvs.  Taylor,  that  a 
retailer  who  sold  a  stove  polish  which  was 
merely  naphtha  under  an  assumed  name,  the 
sale  of  which  was  prohibited  by  a  statute,  was 
liable  for  injury  caused  by  its  attempted  use^ 
although  he  had  no  knowledge  of  the  constituent 
parts  of  the  article. 

Sale  of  Real  Estate  of  Insolvent  Trust 
Company — Revocation  of  Order. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Superintendent  of  Banks  vs.  Bingham¬ 
ton  Trust  Company,  that  where  the  Supreme 
Court  at  Special  Term  had,  in  a  proceeding 
under  the  banking  law  by  the  superintendent 
of  banks,  ordered  a  private  sale  of  real  estate 
belonging  to  an  insolvent  trust  company  at  an 
agreed  price,  it  had  no  power  thereafter  to 
revoke  the  order  on  the  sole  ground  that  the 
court  had  become  satisfied  that  the  property 
would  bring  a  greater  price  if  sold  at  competi¬ 
tive  sale.  _ _ 

Sale  by  Weight  or  Measure — Municipal 
Ordinance. 

An  ordinance  of  the  city  of  New  York  pro¬ 
vided  that  no  person  should  sell  or  offer  for  sale 
in  the  city  “fruits,  vegetables  or  berries  in 
crates,  baskets  or  measures,  or  any  butter  in 
prints,  or  any  ice  or  coal  or  other  fuel  at  or  for 
a  greater  weight  or  measure  than  the  true 
measure  thereof,”  and  that  “all  ice,  coal,  coke, 
meats,  poultry  and  provisions  *  *  *  of  every 
kind  sold  in  the  streets  or  elsewhere  in  the  city 
of  New  York  shall  be  weighed  or  measured  by 
scales,  measures  or  balances,  or  in  measures 
duly  tested,  etc.”  The  New  York  Court  of  Ap¬ 
peals  held,  in  the  case  of  The  City  of  New  York 
vs.  Fredericks,  reported  in  the  New  York  Law 
Journal ,  that  the  ordinance  did  not  apply  to 
canned  goods  or  provisions  sealed  up  in  jars 
but  only  to  such  articles  as  were  customarily 
sold  by  weight  or  measure. 

Sunday  Law — Effort  to  Sell  Real  Estate 
Not  Prohibited. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  People  vs.  Dunford,  that  section  2147 
of  the  Penal  Code  of  the  state  relating  to  pub 
lie  traffic  on  Sunday,  and  providing  that  “all 
manner  of  public  selling  or  offering  for  sale  of 
any  property  upon  Sunday  is  prohibited,  except 
that  articles  of  food  may  be  sold,”  etc.,  did  not 
apply  to  a  negotiation  or  effort  to  sell  real 
estate.  The  court  said  :  “  Nothing  in  the  read 
ing  of  the  section  would  suggest  to  the  ordinary 
mind  that  the  ‘  public  traffic  ’  to  be  prohibited 
related  to  an  effort  to  sell  real  estate  such  as 
the  defendant  was  proved  to  have  made.  The 
word  ‘  traffic  ’  has  the  popular  meaning  of  an 
exchange,  or  a  passing  of  goods  or  commodities 
for  an  equivalent  in  goods  or  money.  *  *  *  The 
language  of  the  section  seems  to  point  to  the 
public  exposure  of  articles  for  sale  in  the  streets, 
in  stores  or  shops  as  the  thing  to  be  prevented.” 


BUSINESS  NOTES. 

New  National  Banks. 

Luring  the  calendar  year  ended  Decem¬ 
ber  31,  1912,  281  applications  to  organize  na¬ 
tional  banks  were  received.  Of  the  applica¬ 
tions  pending  195  were  approved  and  33  were 
rejected  ;  186  banks,  with  total  capital  of  $16,- 
105,000,  were  authorized  to  begin  business,  of 
which  number  109,  with  capital  of  $2,870,000, 
had  individual  capital  of  less  than  $50,000,  and 
77,  with  capital  of  $13,235,000,  had  individual 
capital  of  $50,000  or  over.  On  December  31, 
1912,  the  total  number  of  national  banks  organ¬ 
ized  was  10,305,  of  which  2,874  had  discontinued 
business,  leaving  in  existence  7,431  banks,  with 
authorized  capital  of  $1,052,880,175  and  circula¬ 
tion  outstanding,  secured  by  bonds,  $729,778,- 
823.  The  total  amount  of  national  bank  circu¬ 
lation  outstanding  was  $750,972,246,  of  which 
$21,193,423  was  covered  by  lawful  money  of  a 
like  amount  deposited  with  the  Treasurer  of  the 
United  States  on  account  of  liquidating  and 
insolvent  national  banks  and  associations  which 
had  reduced  their  circulation. 

Output  of  Petroleum. 

There  was  no  considerable  change  in  the 
quantity  of  petroleum  produced  in  the  United 
States  in  1912  compared  with  1911.  Neverthe¬ 
less,  according  to  David  T.  Day,  of  the  United 
States  Geological  Survey,  the  year  was  as  full 
of  remarkable  incidents  as  is  usual  in  the  his¬ 
tory  of  this  article  of  commerce,  which  depends 
for  its  statistical  position  more  upon  the  chances 
of  new  discoveries  and  less  upon  trade  demands 
than  any  other  commodity  except  gold.  As  a 
rule,  the  eastern  fields  declined  in  production 
because  it  was  impossible  to  keep  up  the  great 
output  of  1911  without  large  additional  dis 
coveries  of  new  pools  in  the  older  fields.  The 
eastern  decline  was,  however,  offset  by  the  in¬ 
crease  in  California.  Estimated  production  in 
1912,  in  barrels  of  forty-two  gallons,  follows  : 


1912 
87, 00' (.000 
52,000,000 
28,U00,000 
10,000,000 
11,800,000 
10,500,000 
8,500,000 
8,000,000 
1,200,000 
1,300,000 
7  OO.OuO 
500,000 
200,000 
500,000 


Sullivan  Concealed  Weapon  Law  Held 
Constitutional. 

The  Appellate  Division  of  the  New  York 
Supreme  Court  for  the  First  Department,  in 
the  case  of  People  ex  rel.  Darling  vs.  Warden, 
etc.,  by  a  vote  of  three  to  two,  reversed  a  de¬ 
cision  of  the  Special  Term  upholding  a  writ  of 
habeas  corpus  sued  out  by  the  relator,  who 
was  held  for  trial  by  a  magistrate  for  having  a 
pistol  in  his  house  without  a  permit.  Mr. 
Justice  Clark,  who  delivered  the  prevailing 
opinion,  said :  “  In  the  statute  at  bar  the 
legislature  has  not  prohibited  the  keeping  of 
arms.  For  the  safety  of  the  public,  for  the 
preservation  of  the  public  peace,  the  means 
employed  being  within  its  discretion  and  not  in 
that  of  the  courts  unless  flagrantly  in  violation 
of  a  constitutional  provision,  the  legislature 
has  passed  a  regulative,  not  a  prohibitive  act. 
Legislation  which  has  for  its  object  the  pro¬ 
motion  of  the  public  welfare  and  safety  falls 
within  the  scope  of  the  police  power  and  must 
be  submitted  to,  even  though  it  impose  re¬ 
straints  and  burdens  on  the  individual.  The 
rights  of  the  individual  are  subordinate  to 
the  welfare  of  the  state.  The  only  question 
that  can  arise  is  whether  the  means  employed 
are  appropriate  and  reasonably  necessary  for 
the  accomplishment  of  the  purpose  in  view  and 
are  not  unduly  oppressive.” 


1911 

California .  81.134,391 

Oklahoma .  5b,0b9,b37 

Illinois .  31,317,038 

Louisiana .  W.TMA2J 

West  Virginia .  9.J9 a’hni 

Texas  9,526,474 

Ohio .  8,817,112 

Pennsylvania .  8,248,158 

1;  ft: 

Kentucky .  tou’tou 

Colorado  .  226,9^6 

Other  states .  194,090 

Total . 220,449,391  220,200,000 

In  all  the  fields,  except  those  of  California  and 
the  gulf,  there  was  a  steady  drain  on  stocks 
so  that  from  a  total  of  81,789,390  barrels  on 
January  1,  the  stock  declined  to  69,000,000 
barrels  at  the  end  of  the  year. 

Connellsville  Coke  Output. 

According  to  the  Courier ,  of  Connellsville 
there  were  shipped  from  that  region  20,000,873 
tons  of  coke  in  1912,  valued  at  $38,401,676.  “The 
Connellsville  coke  trade  for  1912  would  have 
been  at  least  10  per  cent,  better  if  there  had 
been  a  man  for  every  job.  As  it  was,  both  pro¬ 
duction  and  output  broke  all  records.  Twenty 
million  tons  was  very  closely  approached  in  1906. 
The  value  of  the  output  was  often  exceeded.  In 
1903,  for  example,  with  an  output  of  only  13,345,- 
000  tons,  the  value  was  over  $40,000,000.  In  1906 
and  1907  the  value  of  the  annual  output  rose  to 
$55,000,000.  As  recently  as  1910,  with  an  out¬ 
put  of  18,689,000  tons,  the  value  exceeded  $39,- 
000,000.  The  following  tabulated  statement 
gives  a  comprehensive  view  of  the  coke  trade 
for  the  past  thirty-three  years,  or  during  the 


whole  period  of  its  importance  as  an  industry  : 

Tons  Average  Gross 

shipped  price  revenue 

1880  . 

2,205,040 

$1.79 

$3,948,643 

1881  . 

2,639,002 

1.63 

4,301,573 

1882 . 

3,043,394 

1.47 

4,473.889 

1883 . 

3,552.402 

1.14 

4,049,738 

1884 . 

3,192,105 

1.13 

3,607,078 

1885 . 

3,096,012 

1.22 

3, 777,134 

1886 . 

4,180,521 

1.36 

5,701,086 

1887 . 

4,146,989 

1.79 

7,437,669 

1888 . 

4,955,553 

1.19 

5,884,081 

1889 . 

6.930,428 

1.34 

7,974,663 

1890 . 

0,404,150 

1.94 

12,537,370 

1891 . 

4,700,005 

1.87 

8,903,454 

1892  . 

0,329,452 

1.83 

11,598,407 

1893 . 

4,805,623 

1.49 

7. 141, "31 

1894  . .  4l . 

5,454,451 

1.00 

5,464,451 

1895 . 

8,244,438 

1.23 

10,140,658 

1890 . 

5,411,002 

1.90 

10,282,043 

1897 . 

6,915,052 

1.05 

11,409,835 

1898 . 

.  8,400,112 

1.55 

13,113,179 

1899  . 

10,129,704 

2.00 

20,259,528 

1900 . 

10,166,234 

2.70 

27,448,832 

1901 . 

.  12,009,949 

1.95 

24,589,400 

ID  02 . 

.  14,138,740 

2.37 

33,508,714 

1903 . 

.  13,345,230 

3.00 

40,035,906 

1904 . 

.  12,427,468 

1.75 

21,748,069 

1905 . 

.  17,896,526 

2.26 

40,446,149 

1900 . 

.  19,999,320 

2.75 

54,998,146 

1907  . 

.  19,029,058 

2.90 

55,184,268 

1908 . 

.  10,700,022 

1  80 

19,260,040 

1909 . 

.  17,785,832 

2.00 

35,571,664 

1910 . 

.  18.089,722 

2.10 

39,248,416 

1911 . 

.  10,334,174 

1.72 

28,094,780 

1912 . 

.  20,000,873 

1.92 

38,401,676 

CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

AN U ARY  2 — 

Immense  parcels  post  business  offered  the 
post  office. 

January  3-4 — 

Atlantic  coast  swept  by  severe  storm  of  wind. 
January  4 — 

President  Taft  declares  for  arbitration  of 
Panama  canal  tolls  matter. 

JanuaVy  5 — 

New  York  state  engineer  reports  that  barge 
canal  will  be  finished  in  1915,  but  that 
original  appropriation  is  insufficient. 

January  6 — 

Reported  that  control  of  Chase  National  Bank 
has  changed  hands. 

British  budget  aggregates  $1,000,000,000. 

United  States  Supreme  Court  rejects  plan  to 
dissolve  Harriman  merger. 

Railways  and  express  companies  held  by 
Supreme  Court  to  be  not  subject  to  state 
laws  in  matter  of  contract  liability. 

Stock  market  weak  on  Harriman  merger 
decision. 

United  States  Supreme  Court  sustains  federal 
indictment  for  running  a  cotton  “  corner.” 
Killing  frosts  reported  in  southern  California. 
Citrus  crops  reported  ruined  by  freezing. 
Estimated  losses  $40,000,000. 

New  York  City  ordinance  fixes  automobile 
speed  at  fifteen  miles  per  hour  limit. 

January  6-7— 

First  real  zero  wave  and  general  snow  in  west. 
January  8-9— 

Sixty  thousand  men  idle  owing  to  flood  m 
Ohio  at  Pittsburgh.  Upper  Ohio  valley 
flooded  from  Pittsburgh  down. 

January  10 — 

J.  G.  Robin  sentenced  to  prison  for  one  year. 
Wheeling,  W.  Va.,  reported  flood-bound. 

Commercial. 

Traffic  on  the  Great  Lakes  set  a  new  high 
record  in  1912,  with  72,500,000  tons  of  merchan¬ 
dise  passing  through  the  Soo  canal  in  the 
period  of  navigation,  compared  with  53,500,000 
tons  last  year. 

The  Commercial  Bulletin ,  of  Boston,  says  : 

< 1  Our  annual  canvass  of  the  country  shows  that 
the  total  supply  of  all  kinds  of  wool,  foreign 
and  domestic,  in  dealers’  hands  and  unsold 
on  January  1  is  83,460,355  pounds,  of  which 
66,457,818  pounds  is  domestic  and  the  balance, 
17,002,537  pounds,  foreign.  These  figures  show 
a  total  decrease  of  over  35,000,000  pounds  as 
compared  with  the  total  supply  on  hand  in  the 
whole  country  on  January  1,  1912.  Domestic 
wool,  which  on  that  date  was  computed  at 
106,128,900  pounds,  shows  a  decrease  of  nearly 
40,000,000  pounds  as  compared  with  last  year, 
while  foreign  wool  has  shown  an  increase  for 
the  country  at  large  of  4,517,720  pounds.” 

In  1912  the  flour  output  of  twenty-three  Min¬ 
neapolis  mills  amounted  to  17,000,000  barrels, 
the  heaviest  output  for  any  calendar  year. 
Production  in  1911  was  15,500,000  barrels  ;  1910, 
15,680,000,  and  in  1909  it  was  15,450,000  barrels. 
It  is  estimated  that  about  76,000,000  bushels  of 
wheat  were  required  to  make  last  year’s  flour 
output. 

Statistics  issued  by  the  British  Board  of  Trade 
show  remarkable  expansion  in  the  foreign  trade 
of  the  United  Kingdom.  Imports  for  1912  were 
valued  at  /744,896,000,  an  increase  of  /"64, 7 39,- 
000,  and  exports  were  of  a  value  of  ^T487, 434, 000, 
an  increase  of  ^33,315,000.  These  exceed  all 
records. 

The  Department  of  Agriculture  estimates  the 
world’s  wheat  crop  of  1912  at  3,369,233,000  bush¬ 
els,  or  213,000,000  bushels  larger  than  in  1911. 

The  National  Association  of  Wool  Manufac 
turers  places  the  number  of  sheep  in  the  United 
States  fit  for  shearing  at  38,481,000,  a  decrease 
of  1,280,000  from  1911.  The  clip  of  wool  from 
these  sheep,  exclusive  of  pulled  wool,  is  esti¬ 
mated  at  262,543,000  pounds,  a  decrease  of 
14,504,500  pounds  over  1811.  The  scoured 
equivalent  is  106,566,652  pounds,  a  decrease 
of  3,029,543.  Pulled  wools  are  estimated  at 
41,500,000  in  grease  and  30,300,000  scoured,  giv¬ 
ing  a  total  of  304,043,400  pounds  of  wool,  with 
a  scoured  equivalent  of  136,866,652  pounds. 
The  average  weight  per  fleece  was  6.82  and  the 
value  of  the  1912  wool  product  was  $76,020,229, 
an  increase  of  $9,448,  892  over  the  value  in  1911, 
with  15,000,000  pounds  more  wool. 


Financial. 

Papers  filed  in  the  eastern  states  in  Decem¬ 
ber  for  companies  with  an  authorized  capital  of 
$1,000,000  and  over  represented  a  total  of  $200,- 
100,000,  making  the  total  for  the  year  $2,230,- 
172,000.  This  is  larger  than  the  preceding  year 
by  $392,740,600,  and  is  the  best  showing  made 
since  1906,  when  the  total  was  $2,297,970,000. 
The  large  companies  incorporated  in  states  other 
than  those  of  the  east  for  December  amounted 
to  $10,350,000,  and  for  the  year  $417,099,000. 
Charters  taken  out  by  other  companies  with  an 
individual  capital  of  $100,000  or  more  but  under 
$1,000,000  during  the  past  month  represented 
$41,850,000,  which  brought  the  grand  total  for 
1912  up  to  $3,223,245,000,  against  $2,889,381,150 
in  1911.  Following  are  the  comparative  figures, 
as  compiled  by  the  Journal  oj  Commerce  and 
Commercial  Bulletin ,  of  companies  incorpo¬ 
rated  in  the  eastern  states  during  the  last  three 
years  with  an  authorized  capital  of  $1,000,000 
or  more  : 


1912* 

January _  $210,520,000 

February...  166,800,000 

March .  159.578,000 

April .  281,457.000 

May .  140.284,000 

June . .  280,170.000 

July .  253,518,000 

August ....  164,500,600 

September .  115,050,000 

October _  169,495,000 

November  .  154,20 0,000 

December..  200,100,000 


1911 

$356,219,000 

172,405,000 

139,910.000 

58,690,000 

163,195,000 

152,550,000 

195.850,000 

87,350.000 

77,004,000 

124,220,000 

150,593.400 

159,450,000 


1910 

$187,180,000 

169.468,000 

362,659,600 

254,085,000 

139.980.400 

231.319.400 
112,020,000 
107.500.0u0 

58,100,000 

93,695.000 

119,023.000 

132,587,050 


Total .  2,295,172,000  1,837,431,400  1,907,617.450 

*  Revised. 

New  security  issues  placed  on  the  London 
market  for  the  year  1912  reached  a  total  of 
^211,000,000,  as  compared  with  ^191/759,000 
for  1911  and  ^267,439;100  in  1910.  The  ‘follow¬ 
ing  table  shows  the  flotations  of  new  capital  in 
England  for  a  series  of  years  : 


1902  .... 

...  £153,812,000 

1908  .... 

...  £192,203,700 

1903  .... 

...  108,463,000 

1909  ... 

...  182,356,800 

1904  .... 

...  123,019,000 

1910  .... 

...  267,439,100 

1905  .... 

...  167,187,400 

1911  ... 

...  191.759,400 

1906  ... 

1907  ... 

...  120,173,200 

...  123,630,000 

1912  ... 

...  211,000,000 

The  total  amount  of  money  in  circulation  on 
January  2  was  $3,350,727,580,  an  increase  of 
over  $13,400,000  for  the  month,  and  of  over 
$83,100,000  as  compared  with  last  year.  The 
per  capita  circulation  was  $34.72,  an  increase 
of  25  cents  over  that  for  January  2  last  year. 

Treasury  receipts  for  December  last  amounted 
to  $55,821,538,  an  increase  of  over  $2,000,000 
over  December  the  year  before.  The  expendi¬ 
tures  were  $59,417,160,  an  increase  of  over 
$4,900,000.  For  the  first  six  months  of  the 
fiscal  year  the  receipts  amounted  to  $354,784,- 
328,  an  increase  of  over  $25,100,000  over  the  like 
period  of  the  preceding  fiscal  year,  while  the 
expenditures  totaled  $356,306,266,  a  gain  of 
nearly  $5,300,000. 

Industrial. 

The  monthly  statement  of  the  Copper  Pro¬ 
ducers’  Association,  giving  the  production  and 
consumption  of  copper  in  the  United  States  in 
December,  as  compared  with  November  last, 
and  with  December,  1911,  together  with  the 
stocks  on  hand  at  the  end  of  each  month,  fol¬ 
lows,  figures  in  pounds 


Dec.,  1912 

Bov.,  1912 

Dec.,  1911 

Stocks  prev.  mo. 
Production . 

80,164,059 

70,744,904 

111,785,188 

143,354,042 

134,695,440 

122,896,097 

Total . 

229,518,101 

211,440,404 

234,681,885 

Domestic  deliv. 

58,491,723 

69,369,795 

65,988,474 

Exports . 

05,713,796 

55,906,550 

79,238,716 

Total . 

124,205,519 

125,276,345 

145,227,190 

Stocks  remain’g 

105,312,982 

86,164,059 

89,454,095 

The  total  supply  is  the  highest  since  October 
31,  1911. 

Anthracite  coal  shipments  for  December 
amounted  to  5,944,502  tons,  a  decrease  of  170,- 
925  tons  from  December  of  1911 .  The  shipments 
for  the  year  1912  amounted  to  63,610,578  tons,  a 
decrease  of  6,343,721  tons. 

Germany’s  1912  pig  jron  production  totaled 
17,852,500  tons,  an  increase  of  2,299,500  tons 
over  1911. 

Pig  iron  production  in  the  United  States  in 
1912  was  the  greatest  in  history,  and  December 
was  the  largest  month.  Total  for  the  year  was 
29,325,513  tons,  an  increase  of  6,136,912  tons 
over  1911  and  of  2,480,199  over  1910,  the  previous 
high  record. 

Railroads. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 

Jan.  1,1913 .  517,058 

Dec.  14,  1912....  1 34,392 
Nov.  30.1912....  f  36,401 
Nov.  21.  1912...  t51,112 

Nov.  7,  1912 .  t51,169 

Oct.  24,  1912  ....  149,901 
Oct.  10,  1912  ....  t31,579 
Sept  26,  1912  ...  117,793 
Sept  12,  1912  ...  *8,620 

April  25,  1912... *138,881 
March  13,1912..  *3,043 


Oct.  25,  1911....  *20,531 
March  15.  1911..  •  207,201 
Oct.  26. 1910....  *7,28? 

July  6,  1910  ....  '142.68E 
Oct.  27,  1909  ...  15.741 

Jan.  6.  1909 . *332.511 

Oct.  28.1908  ...  *100,07: 
April  29, 1908...  *413.331 
Dec.  24, 1907 ....  *208, 52i 
Feb.  0, 1907 . 1137,84' 


*  Maximum  surplus  lor  year.  1  Net  shortage,  t  Mini 
mum  surplus  for  year.  5  Surplus. 
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FINANCIAL. 

Philadelphia  Bank  Statement. 


Capital  stock . 

Loans,  <tls.  and  Invests. 

Circulation . 

Exchanges  for  Clear.  Ho 

Hue  from  banks . 

Bank  deposits . 

Individual  deposits  .. 

Legal  reserve . 

Reserve  required . 

Surplus . <- . 


January  6, 
1913 

$31,375,000 

305,900,000 

15,133,000 

20,720,000 

50,179,000 

121,009,000 

290,810,000 

94.188,000 

81,180,000 

13,008,000 


Changes  from 
last  week. 

I.  $1,635,000 
D.  1,000 
I.  5,139,000 
i.  1,981,000 
D.  250,000 
I.  15,129,000 
I.  (3,983,000 
I.  1,874,000 
I.  5,109,000 


Loans . 

Circulation 

Deposits . 

Due  banks  ... 
U.  S.  deposits 
With  res.agtS 
Exchanges... 
Due  from  bks 
Fivep.  o.fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


Boston 
Jan.  4, 1913 
$21(3,381.000 
7,223,000 
180,339,000 
78,935,000 
901,000 
30,010.000 
17,215,000 
29,009,000 
3(36,500 
4,745,000 
25,403,000 
4,208,857 
4,070,857 


Banks. 

Dec.  28, 1912 
$215,239,000 
7,222.000 
178,901,000 
70,222,000 
890,000 
30,194,000 
13,988,000 
27,175,000 
372,500 
4,453,000 
22,095,000 
1,365,714 
5,011,714 


Jan.  6, 1912 
$218,114,000 
7,746,000 
187,029,000 
84,130,000 
3,215,000 
35,572,000 
19,294,000 
25,894,000 
393.750 
4,567.000 
26.151,000 

3.743.143 

8.597.143 


The  Bank  of  England’s  discount  rate  is 
unchanged  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ^2,113,367  in 
gold,  and  the  proportion  of  reserve  to  liability 
was  raised  to  45  per  cent.,  against  30.65  per 
cent,  last  week.  The  loans  to  the  market  dis¬ 
played  a  decrease  of  /, '16, 935, 000.  In  the  Lon¬ 
don  open  market  call  money  is  3%  per  cent, 
and  discount  7-16  per  cent.  The  Bank 

of  France  reported  a  decrease  of  6,150,000  francs 
in  gold  and  a  reduction  of  121,225,000  francs  in 
bills  discounted.  Its  discount  rate  remains  at 
4  per  cent. ,  the  Paris  market  quotation  being 
4%  per  cent.  At  Berlin  the  bank  rate  is  6  per 
cent,  and  the  market  quotation  for  discount 
4%  per  cent. 

New  York  Stock  Exchange  Transactions. 


Money  and  Exchange. 

Last  Saturday’s  extremely  favorable  New 
York  bank  statement  pointed  to  a  relaxation 
of  the  tension  in  regard  to  supplies  of  money 
in  the  loan  market  and  the  resulting  rates  of 
interest.  The  developments  of  the  present 
week  in  that  connection  were  in  keeping  with 
such  anticipations,  the  position  of  the  market 
being  further  influenced  by  a  continuance  of 
the  inflow  of  funds  from  the  interior,  so  that 
estimates  of  the  cash  gain  by  the  banks  from  the 
Treasury  and  the  interior  during  the  week  are 
as  high  as  $18,500,000.  Call  money  has  not 
been  higher  than  3%  per  cent.,  and  in  the  latter 
portion  of  the  week  the  renewal  rate  for  such 
loans  has  ruled  to  2%  per  cent.  There  was 
also  a  notable  change  in  the  position  of  time 
money,  various  institutions  coming  into  the 
market  with  offers  of  such  funds,  so  that  as 
against  5  per  cent,  quoted  early  in  the  week 
for  sixty-day  money,  it  was  offered  freely  later 
on  at  Per  cent.,. while  borrowers  were 

inclined  to  stand  out  for  even  better  quotations 
bids  being  as  low  as  4  per  cent.  There  was 
also  renewed  buying  of  commercial  paper  by 
the  New  York  banks,  which  for  a  long  time 
past  have  been  out  of  the  market,  and,  as  a 
consequence,  the  quotation  for  discount  in  con¬ 
nection  with  prime  names  fell  from  6  per  cent 
to  5%(a)5.per  cent. 


Week  ending 


Jan.  10,  Jan.  3, 
1913  1913 

H.  L.  H.  L. 

2%  7  2i2 

2%  7  4% 

4  6  5 

4%  5i2  5 14 
5*4  6 


Jan.  12 
1912 
H.  L. 
2<a  2 
21-2 

3%  3 
334  3 >2 
4% 


Call . 334 

Prevailing  rate .  3 

Time,  30-90  days .  5 

4-6  months .  5 

Com.  paper,  double  names..  0 

The  foreign  exchange  market  again  devel¬ 
oped  marked  strength  and  exhibited  a  more  or 
less  continued  advance  throughout  the  week, 
which  was  in  no  wise  checked  by  the  announce¬ 
ment  that  $2,000,000  gold  had  been  taken  at 
New  York  for  shipment  to  Paris  on  Monday, 
$2,000,000  additional  being  ^ngaged  on  Friday. 
These  are  denominated  “special  transactions,” 
as  the  shipments  hardly  afforded  a  profit  at  the 
current  rates  of  exchange.  In  fact,  the  shipments 
were  regarded  as  due  .to  requirements  in  con¬ 
nection  with  a  large  loan  flotation  at  Paris.  It 
was  noted,  however,  that  importers  bought 
exchange  freely,  the  ease  of  the  money  market 
enabling  them  to  borrow  again  on  a  large  scale, 
while  attention  was  paid  to  the  pendency  of 
further  important  financial  operations  in  the 
foreign  markets  which  create  calls  for  .funds 
abroad  and  maintained  rates  of  interest  at  the 
European  centers  on  a  relatively  high  level. 
Under  these  circumstances  demand  sterling 
advanced  from  4.86.25  at  the  end  of  last  week 
to  4.87  on  Friday,  with  corresponding  strength 
in  other  classes  of  bills. 

BANKERS’  STERLING  CABLES. 

Jan.  4  Jan.  6  Jan.  7  Jan.  8  Jan.  9  Jan.  10 

4.86.70  4.86.75  4.86.75  4.86.75  4.86.90  4.87.35 

®  *0)  'S  'W 

4.80.80  4.80.80  4.80.80  4.86.90  4.87.20  4.87.50 

BANKERS’  DEMAND  STERLING. 

4.80.25  4.80.80  4.80.25  4.80.85  4.80.45  4.80.90 

ft  7b  'ffl  7&  7b  7b 

4.80.45  4.80.85  4.80.85  4.80.45  4.86.75  4.87.00 

BANKERS’  SIXTY-DAY  STERLING. 

4.82.50  4.82.50  4.82.50  4.82.50  4.82.50  4.82.65 

7b  7b  7b  7b  7b  7b 

4.82.75  4.82.75  4.82.75  4.82.75  4.82.75  4.88.00 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.80J^fa)4.82 
francs,  5.17%  for  cheques ;  reichsmarks,  95  3-16 

for  sight. 


This  week 

Stocks,  shares .  1,494,758 

Bonds— R.R.  and  miscel _ $14,236,000 

State  and  city . 

Government . ^... 


Stocks,  shares . 

Bonds— R.R.  and  miscel _ 

State  and  city . 

Government . . 


465,000 
171,000 
Last  week 
919,660 
$8,523,000 
194,000 
83,000 


Jan.  1  to  date 
1,812,074 
$16,282,500 
504,000 
185,000 
Last  year 
3,757,220 
$41,630,000 
989,500 
237,000 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions,  on  the  Boston  Stock  Exchange, 
have  been  as  follows  : 


-  Prices 

Sales 

High, 

Low , 

Close, 

for 

1913 

1913 

Jan.  9 

week 

Boston  &  Maine . 

97 

96 

96 

96 

New  Haven . 

130 

127% 

128% 

530 

Boston  Elevated . 

114 

111% 

112% 

2,763 

American  Telephone. . 

140% 

139% 

139% 

2,190 

N.  E.  Telephone . 

160 

155 

159 

794 

Am.  Pneumatic . 

4*2 

4% 

4% 

790 

Am.  Pneumatic  pfd. . . 

23% 

22 

23% 

910 

Mass.  Electric . 

17 

16% 

16% 

295 

Mass.  Elec,  pfd  stpd . . 

767s 

76 

76 

492 

Mass.  Gas . 

93% 

92 

93% 

767 

Mass.  Gas  pfd . 

95 

94% 

94% 

548 

United  Fruit . 

182 

181 

181 

462 

United  Shoe  Mach. . . . 

60% 

48% 

49% 

970 

United  Shoe  Mach,  pfd 

28 

27% 

27% 

546 

Calumet  &  Hecla . 

555 

520 

520 

60 

Copper  Range . 

53 

49% 

49% 

1,513 

Tamarack . 

38 

35 

35 

196 

North  Butte . 

34% 

32% 

33 

8,404 

Osceola . 

107 

102 

102 

290 

Utah  Cons . 

11% 

10% 

10% 

825 

Trinity  . 

6 

5 

.  5% 

2,719 

U.  S.  Smelting . 

43% 

42% 

42 

1,557 

U.  S.  Smelting  pfd _ 

50% 

49 

50 

1,403 

Total  value  bonds,  week  ending  Jan.  9 .  $218,500 

Total  number  shares,  week  ending  Jan.  9 _  129,844 


Foreign  Bank  Statements. 

bank  op  England.  Changes  from 


Jan.  9, 1913 

Bullion . £33,413,854 

Reserve .  23,230,000 


Notes  res.... 
Circulation  .. 
Public  dep  ... 
Other  dep .... 
Gov.  secur... 
Other  secur.. 


22,246,000 

28,533,000 

9,813,000 

41,789,000 

13,685,000 

32,694,000 


Jan.  11,  1912 
£36,047,702 
25,908,000 
25,086,000 
28,588,000 
14,889,000 
40,242,000 
15,270,183 
31,971,000 


last  week 
i.  £2,113,367 
I.  2,680,000 
I.  2,620,000 
d:  567,000 

D.  4,351,000 
D.  11,166,000 
D.  1,150,000 
D  16,935,000 


BANK  OP  PRANCE. 
[Three  figures  omitted. 
Jan.  9, 1913  Jan.  11, 


Gold . . . F3, 187, 975  3,180, 

Silver .  697,400  801, 

Circulation .  5,810,075  5,477, 

General  deposits..  750,300  613 

Bills  discounted  . .  2,018,129  1,385 

Treas.  deposits ...  112,203  130 

Treas.  advances . .  710,384  711 


]  Changes  from 
1912  lastxoeek 
D.  6,150 
D.  10,375 
D.  76,250 
D.  32,950 
D.  121,225 
D.  13,075 
I.  17,400 


,900 

,925 

767 

,922 

,909 

,645 

,347 


IMPERIAL  BANK 
Dec.  23,  ’12 
Gold . $187,321,960 


Stiver . 

Total  above . . . 
Loans  and  dls. 
Note  clrcul’  t’n 
Current  acc’t3 


64,767,740 

252,089,700 

424,232,860 

496,541,360 

174,721,610 


Dec.  21,  ’12 

Gold .  $65,142,350 

Silver .  3,342,250 

Discounts _  40,476,800 

Advances .  32,250,080 

Circulation  ...  126,884,060 
Deposits .  6,105,570 


OP  GERMANY. 
Dec.  14, ’12 
186,188,410 
66,280,760 
252,469,170 
386,577,760 
471,686,070 
165,040,260 
BANK  OP  HOLLAND. 

Dec.  14,  ’12 
65,322,350 
3,157,380 
41,245,470 
31,379,250 
128,173,290 
4,801,750 


AUSTRO-HUNGARIAN  BANK. 


Dec.  14,  ’12 

Gold . $245,098,700 

Silver .  49,584,080 

Total  above...  294,682,780 
Dls.,  adv’s.etc  298,122,330 
Circulation  ...  525,891,900 


Dec.  19,  ’12 
Coin  and bull’n  $56,458,320 

Discounts .  132,517,730 

Circulation  ...  184,081,870 
Deposits .  23,838,500 


Dec.  7,  ’12 
247,871,750 
50,284,640 
298,156,390 
288,022,590 
520,730,140 
BANK  OP  BELGIUM. 

Dec.  12,  ’12 
54,424,750 
133,159,910 
184,573,230 
22,432,510 
BANK  OP  RUSSIA. 

Dec.  21,  ’12  Dec.  14,  ’12 
Gold, silv’r, etc.  $790,290,060  798,288,120 

Reserve .  59,353,000  67,482,410 

Disc’ts& loans  439,830,050  431,194,680 
Note  circul’t’n  731,180,310  730,805,700 
Total  deposits  505,458,900  509,521,180 
BANK  OP  SPAIN. 

Dec.  14, ’12 
84,938,030 
144,047,780 
196,857,360 
67,029,970 
357,927,780 
87,832,710 


Dec.  21. ’12 

Gold .  $85,064,520 

Silver _ ....  144,140,220 

Loans .  196,254,100 

Spanish  4  p.cts  67,029,970 
Circulation  ...  358,711,040 
Deposits .  86,991,060 


Dec.  23, ’ll 
188,324,150 
68,902,990 
257,227,140 
354,629,310 

438.837.590 
167,044,640 

Dec.  23,  ’ll 
55,757,760 
4,860,130 
39,338,390 
36,356,140 

121.279.580 
7,375,340 

Dec.  15, ’ll 
261,766,190 
57,353,480 
319,119,670 
219,499,070 

463.955.590 

Dec.  21,  ’ll 
49,788,410 
130,167,940 
175,962,180 
22,369,270 

Dec.  21,  ’ll 
726,344,560 
71,933,890 

434.585.580 
654.410,610 
494,571,030 

Dec.  23, ’ll 
81,347,060 
146,825,700 
220,328,820 
67.029,970 

341.357.590 
85,074,250 


COMMERCIAL. 

Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
'anuary  4,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Bushels  Wheat 
Minneapolis .  19,340,000 


Priv.  elevs. 

Duluth . 

Ailoat . 

Sioux  City... 
Milwaukee . . 

Prl  v.  elevs . 
Omaha  and 
C.  Bluffs... 
Aberdeen .... 

Mitchell . 

Sioux  Falls.. 
Watertown . . 
Lincoln 


790,000 

7,036,000 

2,268,000 

40,000 

98,000 

310,000 

1,207,000 

60,000 

15,000 

8,000 

50,000 

211,000 


Com  Oats  Barley 
115,000  783,000  1,022,000 


30,000 

264,000 


385,000  832,000 

15,000  3,000 

211,000  83,000 

....  1,700,000 


561,000  670,000  59,000 

10,000 


20,000 

1,000 

la’ooo 


20,000 

10,000 

1,000 

12,000 


1,000 


Out.  elevs.. 

142,000 

93,000 

21,000 

4,000 

Kansas  City. 

4,942,000 

232,000 

08,000 

.... 

St.  Joseph... 

400,000 

330,000 

158,000 

.... 

Chicago . 

7,787,000 

1,893,000 

2,167,000 

222,000 

Manitowoc  .. 

135,000 

665,000 

.... 

Peoria . 

6,000 

155,000 

370,000 

.... 

Kankakee  ... 

19,000 

20,000 

.... 

Quincy . 

70,000 

5,000 

.... 

.... 

Indianapolis. 

331,000 

282,000 

295,000 

.... 

St.  Louis . 

3,504 ,000 

186,000 

210,000 

1,000 

Louisville  ... 

677,000 

322,000 

85,000 

.... 

Chattanooga. 

100,000 

.... 

.... 

Knoxville  ... 

150,000 

5,000 

.... 

.... 

Nashville.... 

605,000 

134,000 

730,000 

.... 

Augusta  .... 

8,000 

85,000 

312,000 

8,000 

New  Orleans 

1,178,000 

562,000 

142,000 

.... 

Galveston  ... 

625,000 

59,000 

.... 

.... 

Fort  W  orth . . 

705,000 

.... 

.... 

.... 

Dallas . 

245,000 

.... 

.... 

.... 

San  Antonio. 

62,000 

13,000 

19,000 

.... 

On  lakes . 

.... 

.... 

_ 

On  canal . 

.... 

.... 

.... 

.... 

Detroit . 

372,000 

107,000 

61,000 

.... 

Afloat  . 

256,000 

.... 

.... 

.... 

Gd.  Rapids . . 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati... 

Akron . 

Spr’gfield,  O. 
Youngstown. 
Wheeling  ... 
Pittsburgh  .. 
Buffalo . 


110,000 

22,000 

150,000 

1,515,000 

237,000 

32,000 

45,000 

165,000 

200,000 

2,000 

6,000 

2,786,000 


Afloat .  8,493,000 


Binghamton . 
Rochester  . . . 
Syracuse  .... 
Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence . . 
New  York... 
Afloat . 


15,000 

275,000 

171,000 
65.000 
1,623,000 
52,000 
32,000 
2,573,000 
40,000 


5,000 

1,000 

5,000 

144,000 

254,000 

3,000 

4,000 

120,000 

6,000 

3,000 

32,000 

65,000 

21,000 

6,000 

3,000 

5,000 

35,000 

3,000 

96,000 

65,000 

209,000 


21,000 

2,000 

3,000 

328,000 

426,000 

11,000 

61,000 

365,000 


40,000 

1,000 


12,000 


19,000 
4,000 
20,000 
365,000  655,000 
347,000  455,000 
18,000 
8,000  230,000 
2,000 

40,000  ". 

....  354,000 

108,000  54,000 

44,000  3,000 

1,406,000  220,000 


Albany,  N.  Y. 

...’. 

4,000 

7,000 

.... 

Philadelphia. 

276,000 

94,000 

95,000 

.... 

Baltimore  ... 

657,000 

850,000 

456,000 

7,000 

N’port  News 

43,000 

80,000 

978,000 

575,000 

Norfolk  . 

57,000 

11,000 

Richmond  ... 

48,000 

39,000 

38,000 

.... 

Totals  Wlieat  Corn  Oats  Barley 

Jai9134’l  73’281’000  7>836'000  12,619,000  6,551,000 

JaH)126’  |  76, 225, 000  7,165,000  22,211,000  4,335,000 

Ja“gH7’j  54,564, OOO  11,839,000  24,476,000  3,354,000 
D19l!8’  i  70>687’000  6,895,000  12,718,000  6,035,000 

The  stocks  in  Canada  January  4,  1913,  fol¬ 
low,  with  comparisons  : 

Wheat 


Montreal  ....  521,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  28,478,000 
Ft.  Win.  and 
Pt.  Arthur.  10,301,000 
Canad’n  afloat  2,669,000 
OtherCanad’n  4,985,000 
Bonded  grain 
in  D.  S .  6,560,000 


Com  Oats  Barley 
8,000  1,470,000  50,000 


2,976,000  1,519,000 
719,000  76,000 

2,738,000  645,000 

314,000  247,000 


Totals  Wheat 
Jai9134’  5  63,514,000 
Jai^l26,  j  41,967,000 
Jan.  7,  |  22,904,000 


Com 

8,000 


1911 

D19128’l50’381’000 


Oats 

8,217,000 

6,079,000 

5,816,000 


Barley 
2,537,000 

845,000 
392,000 
8,143,000  2,474,000 


16,000 
12,000 
10,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  January  4,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

Ji19134’i  126,745, 000  7,844,000  20,836,000  9,088,000 

Jai9126’  L18,192,000  7,181,000  28,290,000  5,180,000 
J'l9117’  i  77,468,000  11,851,000  30,292,000  3,746,000 
Weekly  comparisons  since  December  7,  1912 
follow  : 

Wheat  Corn  Oats  Barley 

Dec.  7... 111.739, 000  3,206,000  20,325,000  7,813,000 
Dec.  14. .112, 465.000  3,959,000  19,995,000  7,558.000 
Dec.  21..  11 7, 385, 000  5,492,000  20,397,000  8,346,000 
Dec.  28. .121, 068,000  6,905,000  20,861,000  8,509,000 
PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1 ,863,000 

Tacoma,  Wash .  1 ,563,000 

Seattle,  Wash .  814,000 


Total  January  4, 1913 .  4,240,000 

Weekly  comparisons  since  December  7,  1912, 
follow  : 


Flour,  Minn.  pat. . 
Wlieat,  No.  2  red 

$4.70 

$4.65 

$5.40 

winter . 

$1.07% 

$1.08 

$1.00% 

Wheat,  No.l  north 

$1.00% 

97%c 

$1.20 

Corn,No.2  mixed.. 

67  he 

64c 

73c 

Oats,  mixed . 

39%c 

39  %c 

55c 

Cotton,  mid.  up... 

13.10c 

.  13.30c 

9.65c 

Print  cloths, 64  x 64 

4  l-16e 

4  l-16c 

3  ‘«c 

Wool.O.ifc  Pa.  X.. 

30c 

30c 

26®  27c 

Wool, No.l  comb.. 

36c 

36c 

32®33c 

Pork,  mess,  new  .. 

$19.00 

$19.25 

$17.25 

Lard,  choice . 

10.05c 

10.15c 

9.76c 

Butter,  ex.  ermy.. 

30®361*2C 

37  %®  38c 

39%®4<>c 

Cheese,  state  l.c.f. 

18c 

18c 

16%o 

Sugar,  centrif . 

3.48c 

3.73c 

4.42c 

Sugar,  gran . 

Coffee,  No.  7,  job 

4.55c 

4.80c 

5.39c 

lots . 

13%c 

13%c 

14  %c 

Cotton-seed  oil _ 

6.10c 

6.10c 

6.30c 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50c 

7.35c 

r ron,  basic  pigt  . . . 

$16.50 

$16,50 

$12.50 

Iron,  Bessemer*.. 

$18.15 

$18.15 

$15.15 

Steel  billets* . 

$28.50 

$27.50 

$20.00 

Billets,  open-h’th* 

$29.00 

$28.50 

$20.00 

Steel  rails,  Bess  .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

17.00c 

17.22c 

14.00c 

Lead,  lb . 

4.30c 

4.25c 

4.45c 

Tin,  lb . 

50.15c 

50.70c 

42.75c 

December  7 _  4,166,000 

December  14 . . .  4,646,000 
December  2 1 .. .  4,135,000 


December  28 . . .  3,967,000 
January  4 .  4,240,000 


Comparative  Cash  Prices  of  Staples. 

Jan.  3,’13  Jan.  12,’12 


*  Pittsburgh,  t  Valley  furnace. 

Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  ending  1912  1911  1910 

December5  .  6,223,038  3,391,582  3,498,458 

December  12 _  5,632,663  3,157,733  2,893,597 

December  19 .  6,697,540  4,530,801  2,729,817 

December  26 .  4,950,686  2,855,530  2,179,929 

1913  1912  1911 

January  2 _  4,596,618  3,291,617  2,568,914 

January  9  .  5,661,944  2,560,821  2,582,655 

Largest  exports  In  1912,  week  December  19  .  6,697,540 

Smallest  exports  In  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts,  week  Feb.  16, 1905  536,540 


Corn  Exports,  in  Bushels. 

[Special  to  bradstreet’s.] 
Week  ending  1912  1911 

December5  .  69,151  76,006 

December  12 .  230,687  390,657 

December  19 .  134,535  651,613 

December  26 .  762,365  1,233,735 

1913  1912 

January  2  .  1,362,606  1,526,721 

January  9 .  656,190  812,035 

Largest  exports  In  1912,  week  March  7 . 

Smallest  exports  In  1912,  week  Nov.  28 . 

Largest  ever  recorded,  week  Feb.  1,1909 _ 

Smallest  ever  recorded,  week  Nov.  28, 1912. 


1910 
161,015 
482,936 

1,038,856 

1,149,411 

1911 

2.294.379 

1.835.379 
2,247,363 

11,247 

8,289,359 

11,247 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  January  4  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in ’Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Week  end’g 

Changes  from 

Totals 

Wheal— 

Jan.  4 

preced'g  week 

last  year 

U.  S.*  — 

...  73,231,000 

+  2,544,000 

76,225,000 

u.  s.t... 

...  4,240,000 

+  273,000 

4,340,000 

Canada . 

...  53,514,000 

+  3,133,000 

41,967,000 

Total . . 

...130,985,000 

+  5,950,000 

122,532,000 

4  float  for  and  in  Europe  (Broomliall)— 

Total.... 

...  74,400,000 

—  1,000,000 

85,300,000 

American  and  European  supply— 

Total.... 

...205,385,000 

+  4,950,000 

207,832,000 

Com.  U.  S.  and  Canada — 

Total  ... 

...  7,844,000 

+  939,000 

7,181,000 

Oats,  U.  S.  and  Canada — 

Total  ... 

...  20,836,000 

—  25,000 

28,290,000 

*  East  of  Rocky  mountains,  t  West  of 

Rocky  moun- 

tains. 


The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 


1912  U.  S.,  east 

Week  ending  of  Rockies 

December  21 _  68,9 1 0.000 

December  28 _  70,687,000 

1913 

January  4 .  73,231,000 

1012 

Week 

ending  Canada 

December  21 .  48,475,000 
December  28  -.  50,381,000 
1913 

January 4 .  53,514,000 


U.  S.,  Pacific 
coast 
4,135,000 
3,967,000 

4,240,000 
Total  TJ.  S.  and 
Canada,  both 
coasts 

121,520,000 

125,035,000 


Total 
IT.  S. 

73,045,000 

74,654,000 

77,471,000 
Europe 
and  afloat 
(Broomliall) 
80,100,000 
75,400,000 


130,985,000  74,400,000 


Total  world’s  visible  supply — 

December  7.  201,705,000  December  28  200,435,000 

December  14  198,910,000  1913 

December  21  201,620,000  January  4  ...  205,385,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow : 

U.S.,east  V.  8.,  west  Total 

1912  of  Rockies  of  Rockies  V.  8.  Canada 
Dec.  21 51,000  —510,000  —  561,000  +4,971 .000 
Dec.  28. +  1,777, 000  -168,000 

1913 

Jan.  4. .+2,544, 000  +273,000 
Total  U.  S. 


1,609,000  +1,906,000 
2,817,000  +3,133,000 


1912 

December  21 
December  28 

1913 

January  4  ... 


and  Canada 
[-4,410,000 
+  3,515,000 


Total  in 
EufPpe 
1,700,000 
4,700,000 


Tot.  world's 
supply 
+  2,710,000 
—1,185,000 


.  +5,950,000  —1,000,000  +4,950,000 


BRADSTREET’S,  SATURDAY,  JANUARY  11,  1913 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Janu¬ 
ary  i,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years  ago 
as  follows 


Jan.  1.13  .. 
Dec.  28, '12. 
Jail.  (5, ’12... 
Jan.  7/11... 
Jan.  8/10... 


Flour , 
barrets 
826,000 
342.000 
221,086 
218,055 
426,490 


Corn , 
bushels 
8,283,000 
7.786,000 
4,789,152 
3,842,414 
4,342,649 


Oats , 
bushels 
5,300,000 
5,  (84.000 
1,842,287 
3.349,006 
2,731,268 


Wheat, 
bushels 
7.374,000 
8,113,000 
1,844.596 
2,023,342 
4,226,674 

Season  July  1. 1912,  to  January  4, 1913- 

Flour,  bbls  ...  9,334,672  Com,  bush -  96,334,876 

Wheat.bush. .256,570,762  Oats.  bush. ...137,723,392 
Season  July  1. 1912.  to  December  28, 1912- 

Flour,  bbls  .  9,008,672  Corn,  bush -  88,101,876 

Wheat, bush. .249, 196, 762  Oats.  bush....  132, 423, 392 

Season  July  1, 1911.  to  January  6, 1912- 

Flour,  bbls....  8,443,528  Corn,  bush -  89,591,35b 

Wheat, bush. .162, 669, 172  Oats.  bush....  87,928389 

Season  July  1, 1910,  to  January  7, 1911- 
Flour,  bbls  ...  9,191.324  Com,  bush-.-.  99,877,464 

Wheat, bush.  .161, 327,764  Oats,  bush.  ...117,641,054 

Season  July  1, 1909,  to  January  8, 1910- 

Flour,  bbls  ...  11,983,962  Com,  bush -  86.131,222 

Wheat.bush.. 177.891, 313  Oats,  bush....  93,840,470 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Janu¬ 
ary  9  were  as  follows  : 

Prom  Flour,  bbls.  Wheat,  bush.  Corn.bush. 

New  York .  92,407 

Philadelphia .  57,370 

Baltimore .  42,000 

Boston  . .  32,143 

Newport  News 


1,035,861 

618,112 

692,000 

89,000 


322,003 

131,000 


Boston  Shoe  and  Leather  Market. 

Hemlock  sole  leather  is  very  firm.  Straight 
cowhide  slaughter  stock  is  selling  at  30  to  31 
cents  for  No.  1.  Some  large  orders  for  union 
sole  were  placed  during  the  past  week  by 
sole  cutters,  the  prices  reputed  to  be  39  to  40 
cents  for  tanning  run.  Rough  leather  is  under 
dealers’  command,  and  shipments  take  care  of 
receipts.  Black  chrome  sides  are  being  applied 
to  old  orders  as  fast  as  received.  Calfskin 
dealers  are  holding  for  higher  prices  than  the 
trade  is  willing  to  pay,  and  business  at  present 
is  quiet.  Patent  colt  and  patent  kid  are  active, 
but  heavy  patent  leather  remains  quiet.  Hides 
are  steady.  Buyers  are  in  the  market  for  hides, 
and  receipts  are  only  normal.  The  shoe  dis¬ 
trict  is  giving  its  time  to  buyers  from  western 
and  southern  jobbing  houses,  which  have  sent 
their  representatives  to  look  over  styles  and 
place  a  few  sample  orders.  New  business  is  of 
normal  proportions.  Shoe  factories  selling 
direct  to  retail  trade  are  busy  on  orders  for 
spring  stocks.  Jobbers  are  placing  few  orders 
at  present. 


ing  the  week  at  33%  cents  for  Lincolns  and  34% 
cents  for  low  crossbreds.  There  is  considerable 
inquiry  for  low  wools  of  all  kinds,  both  foreign 
and  domestic. 


SALES  ON  NEW  YORK  COFFEE  EXCHANGE. 

The  record  of  sales  of  coffee  for  future  de¬ 
livery  at  the  New  York  Coffee  Exchange  for 
the  year  1912  shows  the  third  best  year  in  the 
matter  of  volume  of  business  in  the  history  of 
the  exchange.  The  total  sales  for  the  year  were 
22,553,250  bags.  The  high  record  year  was 
1887,  when  total  sales  were  26,871,000  bags,  and 
the  next  highest  was  1904,  with  its  total  of 
25,487,500  bags.  The  record  for  the  year,  as 
officially  announced  by  the  superintendent  of 
the  exchange,  was  as  follows  : 


tant  roads  placed  in  the  hands  of  receivers 
were  the  Pere  Marquette,  the  Denver,  North¬ 
western  &  Pacific  (the  Moffat  road)  and  the 
Kansas  City,  Mexico  &  Orient.  The  roads 
placed  in  the  hands  of  receivers  during  the 
year  are  shown  below: 

Mile¬ 


age 
56 
21  1 
48 
764 


Norfolk . 

Portland,  Me - 

New  Orleans . 

Galveston . 

..  11,200 
31,500 
..  21,180 
22,000 

370,000 

418.597 

517.168 

111,764 

68,123 

23,900 

Total  Atlantic- 
Last  week . 

..  309,800 
..  118,295 

3,770,738 

3,124,232 

656,790 

909,917 

1  1  470 

Tacoma . 

Seattle . 

1,700 

10,001 

Total  Pacific.... 
Last  week . 

..  13,176 

..  27,764 

10,001 

435,987 

392,089 

TAtal  U.  S . 

Last  week . 

..  322,976 
..  146,059 

3,780,739 

3,500/219 

650,790 

1,302,606 

St.  John,  N.  B... 

1,940 

419,050 

Total  Canada- 
Last  week . 

1,946 
...  24,246 

419,056 

270,027 

Grand  total.. .. 
Last  week . 

..  324,922 
..  170,305 

4,199,795 

3,830,246 

656,790 

1,362,606 

To 


Grain  on  Passage. 

Wheat  and  flour  Corn.bush, 


United  Kingdom,. 
Continent . 


12,400,000 

14,296,000 


8,672,000 

17,944,000 


Total  week  Jan.  4,1913... 

Preceding  week . 

Corresponding  week  1912.... 


26,696,000 

27,400,000 

28,688.000 


26,616,000 

26,886,000 

11,603.000 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  ot 
wheat  and  corn,  in  bushels,  for  the  week  end- 
January  4,  1913,  as  follows,  with  com¬ 


ing 


pansons : 

Last 

Previous 

Last 

Wheat  from 

eek 

iv  eek 

year 

North  America  .... 

5.080,000 

4,440,000 

2,112,000 

Russia . 

l,544.noo 

704,000 

1,112,000 

776,000 

1/216,000 

1,848,000 

Argentina . 

560.000 

496,000 

248,000 

Austria-Hungary  .. 

880.000 

608,000 

592,000 

Australia . 

144,000 

‘216.000 

616,000 

Various . 

90,000 

88,000 

240,000 

Total . 

.  9,080,000 

7.768,000 

6,768,000 

Com  from 

North  America  .... 

1,368,000 

021,000 

952,000 

17,000 

00,000 

655,000 

77,000 

357,000 

3,035,000 

Argentina . . 

.  3,231,000 

3,995,000 

.... 

Total . 

.  4,093.000 

5.033.000 

4,642,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  January 
4,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1912-13, 
bushels 

North  America . 135,102,000 

Russia .  68,524,000 

Danube . 36,712,000 

Argentina .  33,274  000 

Austria-Hungary .  152,000 

India  .  39,3o2,000 

Australia .  11,032,000 

Various .  3,950,000 


1911-12, 
bushels 
95,388,000 
52,554,000 
49,011.000 
22,358,000 
408, OuO 
25.018,000 
24,032,000 
5,633,000 


Total . 


. 328,158,000  274,402,000 


Week . 

Season . 


World  s ... 
American . 


Cotton. 

MOVEMENT  INTO  SIOHT — BALKS. 
Week  eml'g  Week  end' g 
Jan.  10, T3  Jan.  3, T3 
321.000  410.000 

...10,138,000  9,817,000 

VISIBLE  SUPPLY— BALES. 
MVefc  end'g  IPeefc  eml'g 
Jan,  10.13  Jan.  3,’13 
...  6,134.789  6,232.386 

...  5,076,789  5,201,386 


Week  end'g 
Jan.  12,  ’12 
434,000 
10,706,000 


Week  end'g 
.la„.  12.  12 
5,679,118 
4,841,182 


Boston  Wool  Market. 

A  decidedly  better  feeling  is  noted  in  wool, 
owing  to  the  fact  that  some  of  the  larger  worsted 
manufacturers  have  supplemented  the  buying 
by  woolen  mills,  reported  a  week  ago,  by  good- 
sized  purchases  of  territory  wools.  There  has 
also  been  some  activity  in  fleeces  and  foreign 
wools,  especially  in  South  American  and  New 
Zealand  crossbreds.  The  wool  trade  attaches  a 
great  deal  of  importance  to  the  opening  of  the 
heavy-weight  season.  Offerings  thus  far  have 
been  taken  up  fairly  well,  and  the  trade  is  con¬ 
vinced  that  business  for  the  first  half  of  1913 
will  be  of  normal  proportions.  Some  manu¬ 
facturers  have  sold  their  lines  freely  and  have 
orders  enough  on  their  books  to  last  for  months 
to  come.  There  is  reported  little  chance  for 
serious  competition  from  abroad,  as  business 
has  been  too  good  with  English  and  German 
manufacturers  to  lead  them  to  be  competitors 
with  American  mills  in  the  latter’s  own  field. 
For  this  reason,  wool  dealers  have  held  their 
remaining  wools  very  firmly  and  are  refusing 
to  make  concessions,  even  when  the  business 
offered  is  of  tempting  size.  Sales  have  been 
recently  made  at  figures  considerably  above 
the  first  bids  of  the  buyers,  but  at  the  same 
prices  the  sellers  were  asking  a  month  ago 
Sales  of  territory  wools  have  been  of  fair  pro 
portions,  with  scoured  values  showing  very 
little  change,  though  there  has  been  some 
variation  in  grease  prices,  owing  to  the  poorer 
selection  offering.  Most  of  the  remaining  wools 
are  heavier  in  shrinkage,  and  consequently 
grease  prices  are  misleading.  Fleeces  have 
shown  more  activity,  and  it  is  rumored  that 
some  transactions  of  size  are  pending  in 
fine  unwashed  delaines,  of  which  the  bulk 
of  the  unsold  fleeces  are  composed. 
Ohio  fine  unwashed  delaines  have  sold  at 
28  cents  and  Michigan  at  24  cents.  A  fair 
movement  is  also  noted  in  Ohio  fine  unwashed 
wool  at  24  cents,  but  Michigan  wool  of  this 
grade  is  quiet,  with  .quotations  unchanged  at 
22  cents.  No  transfers  are  reported  in  washed 
Ohio  wools,  XX  and  above  wools  being  quoted 
at  31032  cents,  X  Ohio  at  30  cents  and  Ohio 
fine  unwashed  delaine  at  34  cents.  A  fair 
movement  is  also  noted  in  medium  fleeces, 
Ohio  quarter  blood  having  sold  at  30  cents  and 
Michigan  three-eighths  blood  at  29  cents 
Texas  wools  have  continued  to  move  with 
considerable  freedom,  one  house  reporting 
sales  of  about  a  quarter  of  a  million  pounds 
including  twelve  months’  on  the  clean  basis  of 
65  cents,  eight  months’  at  55  cents  and  fall 
wools  at  50  cents.  Scoured  territory  wools 
have  been  in  active  demand,  the  total  sales 
reported  being  well  over  a  thousand  bags.  One 
house  reports  good-sized  sales  of  choice  wool  at 
58r»60  cents  for  fine,  and  other  sales  are  re 
ported  on  this  basis  for  fine,  with  fine  medium 
bringing  55®57  cents.  More  inquiry  is  noted 
for  foreign  wools  since  the  new  year,  probably 
owing  to  the  firmness  in  foreign  markets 
Buenos  Aires  reports  prices  recently  advanced 
for  low  crossbreds,  and  in  New  Zealand  the  last 
sale  indicates  crossbreds  as  well  sustained,  with 
super  wools  rather  easier.  Sydney  reopened 
January  6  with  no  wools  suitable  fdr  America 
offering.  The  London  sales  will  open  January 
14,  and  prices  are  expected  to  be  sustained 


1912 

1911 

1910 

January  . 

.  1,840,250 

2.047,750 

420,500 

February  . 

...  1,643,250 

1,906,000 

462,000 

March . 

...  1,746,250 

868,750 

286,750 

April . 

.  1,597,500 

1,114.500 

448,000 

May . 

...  1,302,750 

979,250 

357,000 

June . 

...  1,407,500 

729,000 

473,500 

July . 

...  1.502,500 

1,069,250 

666,750 

August . 

...  2,816,250 

1,688,750 

1.398,750 

September  . . . 

...  2,341,250 

2,244,250 

1,717,750 

October . 

...  2,065.250 

3,499,500 

919/250 

November . 

.  2,089,000 

1,736,750 

2,048.500 

December .... 

...  2,141,500 

1,532,250 

1,671,500 

Total . 

...  22,553,250 

19,316,000 

10,870,250 

Company 

Denver.  Laramie  &  N.  W. 
Denver,  N.  W.  &  Pacific 

Florida  Central . 

Kansas  City,  M.  &  O... 
t  Kansas  City  Outer  Belt 
Laramie,  H’n’s  P’k  &  Pac, 

Pere  Marquette . 2,331 

Register  &  Olen  ville .  37 

5  Seattle,  Renton  &  So...  19 

Western  Allegheny .  50 

U  Winnipeg,  Salina  &  G’lf 
Wisconsin  &  Michigan ...  136 


Funded 

debt 

$1,500,000 

11,288,609 

600,000 

21,146,000 


Stock 

$24,243 

10,940,700 

50,000 

25,000,000 


110 


3,940,000 

63,672,000 

t---- 

1,250,000 

150,000 


9,100,000 

26,186,590 


725,000 

1,511,110 


3,518,245 


956,000 


The  highest  price  for  futures  was  recorded  in 
October,  when  May  and  July  sold  at  14.62 
cents.  The  lowest  price  was  in  January,  when 
March  and  December  sold  at  12.15  cents. 
Highest  quotation  for  No.  7  spot  coffee,  15% 
cents.  Lowest  quotation  for  No.  7  spot  coffee. 
13%  cents. 


RAILWAY  RECEIVERSHIPS  AND  FORE 
CLOSURES. 

According  to  the  Railway  Age  Gazelle ,  “no 
important  roads  Were  sold  under  foreclosure  in 
1912.  There  were  twelve  -  unimportant  roads 
sold,  with  a  total  mileage  of  661  and  a  total 
funded  debt  of  $7,995,300,  with  $17,925,690 
stock  outstanding.”  In  the  following  is  given 
the  name  of  each  steam  road  sold  at  foreclosure 
sale  : 


this  market  several  hundred  bales  of  South 
American  crossbreds  have  changed  hands  dur. 


Total . 3,762  106,964,854  74.493,643 

Includes  also  the  Kansas  City,  Mexico  A  Orient  of 
Texas. 

t  A  subsidiary  of  the  Kansas  City,  Mexico  &  Orient 
under  construction. 

%  The  mortgage  debt,  which  was  foreclosed  and  which 
was  not  in  the  form  of  bonds,  amounted  to  $215,000. 
This  company  was  not  incorporated. 

it  operated  by  motor  ears. 

U  It  turned  out  that  this  company,  for  which  a  receiver 
was  appointed,  never  had  any  railroad  or  practically  any 
other  assets. 

The  following  is  the  record  of  roads  put  into 
the  hands  of  receivers  during  the  past  thirty- 
seven  calendar  years  : 


1876. 

1877. 
1878.. 

1879. 

1880. 
1881. 
1882. 

1883. 

1884. 

1885. 

1886. 

1887. 

1888. 
1889. 


Mile- 

Funded 

Company 

age 

debt 

Argentine  Central . 

10 

$200,000 

42 

Birmingham  &  Gull'  By. 

400,000 

3,730,300 

Chicago,  Peoria  &  St.  Louis 

255 

Enid,  Ochiltree  &  Western 

10 

Iron  Mount.  &  Green  Brier 

18 

35,000 

‘Lancaster,  Oxford*  So... 
Marinette,  Tomahawk  & 

28 

210,000 

23 

Macomb  &  West'll  Illinois 

20 

Oklahoma  Central . 

136 

3,180,000 

Overton  County  Railroad.. 

21 

250,000 

42 

Total . 

661 

7,995,300 

Stock 

$500,000 

70,000 


1891. 

1892. 

1893. 

1894. 

1895. 

1896. 

1897. 

1898. 

1899. 


5,500,000 

7,350,000 

181,990 

50,800 

200,000 


1901. 

1902. 

1903. 

1904. 


161,500 

25.000 

3,112,500 

250J)<>0 

523,900 


1906. 

1907- 

1908. 

1909. 

1910. 

1911. 

1912. 


Total . 


17,925,690 

*  Road  sold  by  receivers,  September  21,  to  Frederick  S. 
Williams.  Receiver  appointed  March  4,  1911.  t  New  | 
name— Pascagoula-Moss  Point  Northern. 

The  summary  of  foreclosure  sales  in  thirty- 
seven  years  past  is  as  follows  : 


Mo.  of 

Bonds 

roads 

Miles 

and  stocks 

..  42 

6,662 

$467,000,000 

..  38 

3,637 

220,294,000 

..  27 

2,320 

92,385,000 

..  12 

1,102 

39,367,000 

..  13 

885 

140,265,000 

5 

110 

3,742,00(1 

..  12 

912 

39,074,000 

..  11 

1,990 

108,470,000 

..  37 

11,038 

714,755,000 

..  44 

8,836 

385,460.000 

..  13 

1,799 

70,346,000 

9 

1,046 

90,318,000 

..  22 

3,270 

186.814,000 

..  22 

3,803 

99,664,000 

...  26 

2,963 

105,007.000 

...  26 

2,159 

84,479,000 

10,508 

357.692,000 

29,340 

1,781,046,000 

. .  -  38 

7.025 

395.791,000 

...  31 

4,089 

369,075,000 

5,441 

275,597,000 

...  18 

1,537 

92,909,000 

...  18 

2,069 

138,701,000 

...  10 

1,019 

52,285,000 

...  16 

1,165 

78.234,000  [ 

4 

73 

1,627,000 

278 

5,835,000 

9 

229 

18,823,000 

8 

744 

36,069,000 

...  10 

3,593 

176,321,000 

6 

204 

55,042,000 

7 

317 

13,585,000 

...  24 

8,009 

596,359,000 

5 

859 

78,095,000 

7 

735 

51,427,600 

5 

2,606 

210,606,882 

...  13 

3,784 

182,112,497 

136,156 

7,814,672,879 

No.  of 

Bonds 

roads 

Mi  les 

and  stocks 

1876 . 

.  30 

3,840 

$217,848,000 

1877 . 

.  54 

3,875 

198,984,000 

1878 . 

.  48 

3,906 

311,631,000 

1879 . 

4,909 

243,288,000 

1880 . 

.  31 

3,775 

263,882,000 

1881 . 

.  29 

2,617 

137,923,000 

1882 . 

.  16 

867 

65,426,000 

1883 . 

.  18 

1,354 

47,100,000 

1884 . 

710 

23,504,000 

1885 . 

22 

3,156 

278,394,000 

1886 . 

.  45 

7,687 

374,109,000 

1887 . 

.  31 

5,478 

328,181,000 

1888 . 

.  19 

1,596 

04,555,0(  )0 

1889 . . 

.  25 

2,930 

137,815,000 

1890.. . 

....  29 

3,825 

182,495,000 

1891 . 

.  21 

3,223 

169,069,000 

1892 . 

.  28 

1,922 

95,808,000 

1893 . 

.  25 

1,613 

79,924,000 

1894 . 

.  42 

5,643 

318,999,000 

1895 . 

12,831 

761,791,000 

1890 . 

.  58 

13,730 

1,150,377,000 

1897 . 

.  42 

6,675 

517,680,000 

1898 . 

.  47 

6,054 

252,910,000 

1899 . 

.  32 

4,294 

267,534,000 

1900 . 

.  24 

3,477 

190,374,000 

PRODUCTION  OF  COPPER  IN  1912. 

Statistics  and  estimates  received  by  the. 
United  States  Geological  Survey  from  all  plants; 
known  to  produce  blister  copper  from  domestic 
ores  and  from  all  lake  mines  indicate  that  the 
copper  output  of  the  United  States  in  1912 


exceeds  that  of  any  previous  year  in  the  history 
of  the  industry.  !SR)t  only  is  the  total  output 


1901  .  17* 

1902  .  20 

1903  .  13 

1904  .  13 


1905  . 

1906  . 

1907  . 

1908  . 

1900 . 

1910  . 

1911  . 

1912  . 


6 

8 

6 

3 

12 

17 

13 

12 


1,139 

693 

555 

024 

679 

262 

114 

138 

2,629 

1,100 

1,386 

661 


85,808,000 
39,788,000 
15,885.000 
28,266.000 
20,307,000 
10,400,000 
1 3,777,000 
2,547,000 
250,033,000 
93,660.109 
40,741,453 
25,910,990 


In 


Total . 

“  Twelve 
3,762  miles, 
during  1912 


.  988  119,867  7,306,814,652 

railroads,  with  a  total  mileage  of 
went  into  the  hands  of  receivers 
These  roads  had  a  total  funded 


the  largest  ever  recorded,  but  six  of  the  large 
copper-producing  states — Arizona,  Michigan, 
Utah,  Nevada,  New  Mexico  and  Alaska — have 
each  exceeded  all  former  records  of  produc¬ 
tion,  while  Montana  and  Tennessee  have  nearly 
equaled  their  previous  record  productions. 

The  figures  showing  smelter  production  fron' 
domestic  ores,  which  have  been  collected  by  B 
S.  Butler,  of  the  Geological  Survey,  represen 
the  actual  production  of  most  of  the  companies 
for  eleven  months  and  an  estimate  of  the  De 
cember  output.  The  November  figures  for  : 
few  companies  were  not  available,  and  thesi 
companies  furnished  estimates  for  the  last  twi 
months  of  the  year.  According  to  the  statistic: 
and  estimates  received,  the  output  of  bh'ste 
and  lake  copper  was  1,249,000,000  pounds  ii 
1912,  against  1,097,232,749  pounds  in  1911.  A 
an  average  price  of  about  16  cents  a  pound  tin 
1912  output  has  a  value  of  nearly  $200,000,000 
against  $137,154,092  for  tire  1911  output. 

Preliminary  statistics  showing  the  output  o 
refined  copper  are  not  collected  by  the  Geolog 
ical  Survey.  Figures  published  by  the  Coppe 
Producers’  Association  show  an  output  o 
1,429,147,150  pounds  for  the  first  eleven  month 
of  1912,  and  indicate  that  the  production 


debt  of  $106,964,854  and 
amounting  to  $74,493,643. 


outstanding  stock 
The  three  impor- 


marketable  copper  by'  the  regular  refinin 
plants  from  all  sources,  domestic  and  foreigr 
will  amount  to  about  1,560,000,000  pounds  fc 
1912,  against  1,433,875,026  pounds  inl911. 
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According  to  the  Bureau  of  Statistics  imports 
of  pigs,  bars,  ingots,  plates  and  old  copper  for 
the  first  eleven  months  amounted  to  276,508,505 
pounds,  and  the  copper  content  of  ore,  matte 
and  regulus  imported  amounted  to  94,486,041 
pounds.  If  the  imports  for  December  were 
equal  to  the  average  monthly  imports  for  the 
first  eleven  months  the  amount  of  copper  enter¬ 
ing  the  United  States  for  the  year  was  about 
404,721,323  pounds,  against  334,607,538  pounds 
for  1911.  Considerable  of  the  copper  imported 
as  blister  had  been  previously  exported  as  ore. 
Estimates  based  on  figures  for  the  first  eleven 
months,  published  by  the  Bureau  of  Statistics 
and  also  by  the  Copper  Producers’  Association, 
indicate  that  the  exports  of  copper  for  1912  will 
not  equal  those  of  1911,  but  may  exceed  750,- 
000,000  pounds.  Stocks  of  refined  copper  held 
in  the  United  States  January  1,  1913,  are  prob¬ 
ably  about  the  same  as  on  January  1,  1912. 
Foreign  stocks  show  a  considerable  decrease. 


TOP  PRICES  FOR  DURUM  WHEAT. 

In  a  conversation  had  with  Secretary  Wilson 
of  the  Department  of  Agriculture  several  days 
ago,  he  called  attention  to  the  fact  that  the 
market  prices  for  durum  wheat  grown  in  this 
country  are  higher  than  ever  before. 

It  will  be  remembered  that  durum  or  maca¬ 
roni  wheat  was  introduced  to  this  country  by 
the  Secretary  of  Agriculture  in  1898.  It  came 
from  the  dry  regions  of  southeastern  Russia, 
and  was  introduced  as  a  crop  probably  adapted 
to  successful  cultivation  on  the  semi-arid  plains 
of  the  west.  From  the  point  of  view  of  the  dry¬ 
land  farmer,  the  crop  proved  to  be  all  that  was 
claimed  for  it  by  the  federal  department. 

The  total  acreage  in  this  country  has  ad¬ 
vanced  rapidly  until  two  or  three  million  acres 
are  grown  annually.  Exact  figures  on  produc¬ 
tion  are  difficult  to  give  because  complete  sta¬ 
tistics  on  this  crop,  separate  from  the  other 
classes  of  wheat,  have  been  taken  but  once, 
namely,  in  1899.  The  states  of  North  Dakota, 
South  Dakota  and  Minnesota  are  the  leading 
producers,  while  Nebraska,  Kansas,  Colorado, 
Wyoming  and  Montana  plant  smaller  areas. 

When  this  wheat  first  began  to  appear  on  the 
market  a  considerable  prejudice  against  it  de¬ 
veloped  on  the  part  of  the  milling  trade,  and 
the  price  paid  for  it  was  as  much  as  15  cents  a 
bushel  lower  than  for  other  wheat  of  a  similar 
quality.  This  difference  in  price  has  been 
gradually  decreasing  until  for  the  last  three  or 
four  weeks  highest  cash  prices  paid  daily  for 
durum  wheat  on  the  Duluth  and  Minneapolis 
markets  have  been  equal  to  or  as  much  as 
%  to  J-g  cent  in  advance  of  those  paid  for  No.  1 
Northern,  which  is  the  standard  and  usually 
the  highest  priced  wheat  on  these  markets. 

The  present  comparatively  high  prices  for  the 
durum  wheat  are  in  spite  of  &  normal  produc¬ 
tion  of  about  40,000,000  bushels.  It  is  probable 
that  a  constantly  increasing  use  of  the  durum 
flour  in  the  making  of  bread,  either  alone  or  in 
combination  with  common  wheat  flour,  together 
with  the  inability  of  the  Mediterranean  markets 
to  obtain  durum  wheats  from  Russia  and  the 
Balkan  states  at  present,  are  responsible  for 
the  record  prices. 

BANANA  CROPS. 

Consul  Dreher  writes  from  Port  Antonio  that 
Jamaica  was  far  ahead  of  all  other  countries  in 
the  exportation  of  bananas  during  the  calendar 
year  1911,  having  shipped  a  total  of  16,497,385 
bunches.  Costa  Rica  ranked  second,  with  ex¬ 
ports  of  9,309,586  bunches,  and  then  came 
Honduras,  with  6,500,000  bunches,  Colombia 
4,901,894,  Panama  4,261,500,  Canary  Islands 
2,648,378,  Cuba  2,500,000,  Nicaragua  2,250,000, 
Guatemala  1,755,704,  Mexico  750,000,  British 
Honduras  525,000,  Santo  Domingo  400,000, 
Dutch  Guiana  387,516,  and  other  countries 
250,000,  making  a  grand  total  of  52,936,963 
bunches  of  bananas  exported.  The  world’s 
actual  production  of  bananas  is  far  greater 
than  the  amount  exported,  since  there  are 
many  isolated  regions,  like  the  numerous  island 
groups  of  the  Pacific  ocean,  that  have  no  foreign 
market  for  their  abundant  crops  of  this  fruit, 
and  in  the  countries  which  export  bananas  the 
home  consumption  is  enormous.  In  Jamaica, 
as  in  the  other  countries,  the  natives  not  only 
eat  ripe  bananas  as  a  fruit,  but  they  boil  the 
green  fruit  and  eat  it  as  a  vegetable  and  also 
use  it  in  this  form  to  fatten  pigs. 

As  Jamaica  is  officially  reported  as  having 
had  82,436  acres  in  bananas  last  year,  when  the 


exports  amounted  to  16,497,385  bunches,  it  ap¬ 
pears  that  the  average  number  of  exportable 
bunches  produced  per  acre  was  200.  In  Panama 
and  Costa  Rica  the  average  exportable  crop  is 
140  to  150  bunches  an  acre  ;  in  Colombia  it  is 
nearly  200. 

Notwithstanding  the  increased  acreage  irr 
bananas,  the  Jamaica  crop  for  1912  shows  a 
considerable  decrease  in  consequence  of  an  un¬ 
usually  protracted  drought,  and  the  crop  has 
been  further  damaged  by  hurricanes  which 
swept  the  island  on  November  17  and  18,  and 
the  loss  is  estimated  at  3,500,000  to  4,000,000 
bunches,  chiefly  in  the  yield  of  next  year.  Where 
plantations  have  been  entirely  devastated  they 
will  yield  little  fruit  for  export  next  year,  for 
the  reason  that  it  will  be  more  profitable  to 
plan  for  a  spring  crop  in  1914,  when  the  prices 
will  be  high,  than  for  a  crop  in  the  fall  or 
winter,  the  seasons  when  prices  are  generally 
lowest.  As  the  loss  in  Jamaica  will  probably 
be  more  than  offset  by  gains  in  Colombia, 
Panama,  Guatemala,  and  other  countries  which 
have  been  steadily  increasing  the  acreage  in 
this  crop,  a  small  advance  in  the  world’s  pro¬ 
duction  for  the  current  year  may  still  be  ex¬ 
pected.  The  consumption  of  bananas  in  manu¬ 
facturing  food  products,  an  industry  which  has 
assumed  considerable  importance  in  Jamaica, 
will  be  checked  for  some  time  owing  to  the 
destruction  of  fruit  by  the  recent  storms  and 
hurricanes. 

The  banana  supply  of  the  United  States  in 
the  fiscal  year  1912  was  received  from  the  fol¬ 
lowing  countries  :  Jamaica,  15,467,918  bunches  ; 
Honduras,  7,151,178 ;  Costa  Rica,  7,053,664 ; 
Panama,  4,581,500  ;  Cuba,  2,478,581 ;  Nicaragua, 
2,270,100 ;  Guatemala,  2,017,650 ;  Colombia, 
1,542,988  ;  Mexico,  817,006  ;  British  Honduras, 
557,160  ;  Dominican  Republic,  304,000  ;  Dutch 
Guiana,  261,548,  and  other  countries,  17,246 
bunches.  Estimating  the  average  number  of 
bananas  at  140  to  the  bunch,  it  appears  that 
the  people  of  the  United  States  consume  over 
6,000,000,000  bananas  a  year,  or  more  than  five 
dozen  for  every  man,  woman  and  child  in  the 
United  States,  including  Alaska  and  Hawaii. 
In  Jamaica  .the  immense  banana  crop  is  pro¬ 
duced  on  about  3  per  cent,  of  the  total  acreage 
of  the  island.  In  Mexico,  Central  America, 
Colombia,  Panama  and  the  Dominican  Repub¬ 
lic,  there  are  vast  tracts  of  land  where  a  fertile 
soil,  a  warm  climate  and  abundant  rainfall  favor 
the  production  of  bananas  on  a  large  scale. 


NEW  RAILWAY  MILEAGE. 

The  Railway  Age  Gazette  reports  2,997  miles 
of  new  railway  track  were  laid  in  1912.  This  is 
the  lightest  total  since  1897,  when  2,109  miles 
were  built.  In  1911  the  mileage  was  3,066,  and 
in  1910  it  was  4,122. 

“  However,  these  figures  are  not  a  true  indi¬ 
cation  of  the  present  activity  in  railway  con¬ 
struction,  for  there  is  probably  more  work 
under  way  at  present  than  at  any  time  since 
1907.  Over  2,500  miles  of  new  line  are  at  pres¬ 
ent  under  construction  in  the  United  States, 
and  over  2,800  miles  additional  are  definitely 
projected.  The  most  of  this  work  was  started 
late  in  the  spring  and  will  not  be  completed 
until  this  year. 

“The  new  mileage  was  divided  between  forty- 
one  states,  North  Dakota  leading  with  347 
miles  ;  Texas,  which  has  been  first  for  the  past 
three  years,  is  second  with  336  miles,  and  Okla¬ 
homa  third  with  242  miles.  Other  states  re¬ 
porting  more  than  100  miles  are  :  Florida  182 
miles,  Georgia  153,  Montana  130,  Kentucky  119, 
Washington  105,  Arizona  105,  and  Idaho  105 
miles.  The  states  of  Connecticut,  Delaware, 
New  Hampshire,  New  Jersey,  New  Mexico, 
Rhode  Island  and  South  Dakota,  in  addition 
to  Alaska,  report  no  new  lines  built  during 
the  year. 

“During  1912,  1,073  miles  of  second  track, 
67  miles  of  third  track,  68  miles  of  fourth 
track,  4.65  miles  of  fifth  track  and  1.65  miles 
of  sixth  track  were  completed.  Illinois  led  in 
the  mileage  of  second  track  built  with  149 
miles,  with  Wisconsin  second  with  107  miles, 
and  Kentucky  third  with  94  miles.  New  York 
led  in  third  track  with  18.25  miles  and  Ohio  in 
fourth  track  with  19.36  miles.  The  fifth  and 
sixth  tracks  were  built  in  New  Jersey  by  the 
Central  of  New  Jersey  and  the  Pennsylvania 
Railroad. 

“  As  with  the  construction  of  new  lines,  the 
amount  of  second  track  under  way  at  the 
present  time  far  exceeds  that  completed,  over 


1,150  miles  being  reported  at  this  time  as 
actually  under  way. 

“The  above  figures  for  new  extension  and 
for  second  track  do  not  include  the  reconstruc¬ 
tion  of  existing  lines,  such  as  the  heavy  work 
the  Delaware,  Lackawanna  &  Western  now  has 
under  construction  from  Clark’s  Summit,  Pa., 
to  Hallstead,  except  in  so  far  as  they  increase 
the  mileage  of  the  existing  tracks  which  they 
replace.  For  this  reason  much  of  the  heaviest 
work  done  does  not  and  cannot  appear  in  a 
report  such  as  this. 

“In  Canada  the  rapid  development  of  the 
past  few  years  still  continues.  The  mileage  of 
new  lines  completed  during  the  year  was  2,232, 
exceeding  that  of  last  year,  1,898  miles.  That 
this  development  in  Canada,  and  especially  in 
western  Canada,  is  not  waning  is  indicated  by 
the  fact  that  over  3,500  miles  of  new  lines  are 
at  present  under  construction,  and  over  1,540 
miles  additional  are  definitely  projected. 

“The  effects  of  the  disturbances  in  Mexico 
are  indicated  by  the  decrease  in  the  completed 
mileage  for  this  year.  A  total  of  212  miles  of 
new  lines  was  completed  during  1912,  as  com¬ 
pared  with  351  miles  in  1911. 

“The  following  table  shows  our  figures  for 
mileage  built  in  the  United  States  during  the 
last  twenty  years  : 


1893  . 

1894  . 

1895  . 

1896  . 

1897  . 

1898 

.  3,024 

. .  1,760 

.  1,428 

.  1,692 

.  2,109 

1903 . 

1904... . 

1905 . 

1900 . 

1907  .  .. 

1908  . 

. .  5.652 

.  3,832 

.  4,388 

.  5,023 

.  5,212 

1 8i»9 

4,509 

1909 . . . 

1900 . 

.  4,894 

1910 . 

. 4,122 

1901 . 

. .  5,308 

1911 . 

1902 . 

.  6,026 

1912 . 

..  2,997 

PRICES  ABROAD. 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

Jan.  9.  Jan.  2,  - - to  this  week - 

1913  1913  1912  1911  1910  1909 


Middle . Ill  101  125  111  82  99 

New  England  41  29  39  35  23  31 

Southern .  108  88  100  98  97  102 

Western .  48  36  84  61  52  51 

Northwestern  18  9  30  18  14  11 

Far-western  .  49  24  37  30  23  25 

Total .  378  287  421  353  291  319 

Canada .  48  24  39  33  44  36 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
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48 

Northwestern 
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Total . 

341 

32 

5 

378 

Canada  . 

48 

48 

In  the  United  States  about  90  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
8  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 

BRADSTREET'S  is  issued  every  Saturday ,  and  goes 
to  th  e  better  class  of  business  and  professional  men  of  th  is 
country  and  Europe — including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants ,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  #5.00  per  Year. 

European  Subscription,  #6.00,  Including  Postage. 


A  continuation  of  the  advance  in  prices  in 
foreign  countries  is  shown  by  a  statement  com¬ 
piled  by  the  Statistical  Division  of  the  Bureau 
of  Foreign  and  Domestic  Commerce.  Based 
upon  import  prices,  coffee  in  October,  1912, 
averaged  13.8  cents  per  pound,  against  9.5 
cents  in  October,  1910  and  1911,  and  7.5  cents 
in  1909.  Raw  sugar  importations  in  1912  aver¬ 
aged  2.59  cents  per  pound,  against  2.58  cents. 
Manila  hemp  imports  averaged  $150.28  per  ton 
in  1912,  against  $108.66.  Hides  of  cattle  17.5 
cents  per  pound  in  October,  1912,  against  14.5 
cents.  Imported  calfskins  averaged  30.8  cents 
per  pound,  compared  with  25  cents  per  pound. 
Pig  iron  (mostly  ferro-manganese  and  ferro- 
, silicon)  averaged  $34.63  per  ton  in  1912,  against 
$33.05  in  October,  1911.  Raw  silk  $3.22  per 
pound,  against  $3.12.  Nitrate  of  soda  $41.76 
per  ton,  against  $31.75.  Steel  ingots  7.5  cents 
per  pound,  against  3.4  cents.  Tinplate  5.1 
cents  per  pound,  compared  with  3.8  cents'. 
Goatskins  26.1  cents  per  pound,  against  22.5 
cents.  Pig  tin  48.6  cents  per  pound,  against 
39.6  cents.  Pig  copper  15.9  cents  per  pound, 
against  11.6  cents.  Currants  4.4  cents  per 
pound,  against  3.5  cents.  Almonds  19.7  cents 
per  pound,  against  14.8  cents.  Vanilla  beans 
$3.25  per  pound,  against  $1.44.  Bananas  31.3 
cents  per  bunch,  against  29.2  cents.  Pulp  wood 
$7.11  per  cord,  compared  with  $6.70.  Tea  17.2 
cents  per  pound,  against  16.9  cents.  Rice  3.6 
cents  per  pound,  against  3.3  cents.  Leaf  tobacco 
for  wrappers  $1.26  per  pound,  against  $1.17. 
Sisal  $109.38  per  ton,  against  $103.67. 


ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 
25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 

“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

^CHNIDTSfiALLATIN, 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


_ SPECIAL  NOTICES 

The  Best  OFFICE  PASTE. 

CARTER’S 

PHOTOLIBRARY  PASTE 

Put  up  in  waterweW  jars ;  quick 
sticker  ;  convenient  jar  ;  more  paste 
for  the  money  than  in  any  waterwell 
jar  sold. 


16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


SPECIAL  NOTICES 

A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and.  Adding  (Wahl  Adding  Mechanism) 

The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 

Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  oil  request 

Remington  Typewriter  Company 

(Incorporated)  v 

New  York  and  Everywhere 


BRADSTREET’S,  SATURDAY,  JANUARY  11,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

M  embers  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVERTMlilNT 
Securities  on  commission.  Receive  ac-  IB  V  EO 1  UiTilt  i 
counts  of  Banks,  Bankers,  Corporations,  SECURITIES 
Finns  and  Individuals  on  favorable  onuuniiinu. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  Statesand  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

T  ETTER  S  Buy  and  sell  Bills  of  Exchange  and  make 
cable  transfers  on  all  points.  Issue  Com- 
011  merclal  and  Travellers’  Credits,  available  in 
CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINEAS  C-  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE- PRES.  &  CASHIER 
B.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  OAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE  4 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


Crawford,  Patton 
&  Cannon 

14  WALL  STREET  MORRIS  BUILDING 
NEW  YORK  PHILADELPHIA 

High  Grade 
Investment  Securities 


"he  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital, . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,672,341.00 
Deposits. .  $109,265,250.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 


Albert  H.  Wiggin,  President. 

H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass’ l  Cash. 
_j.  R.  tinker,  J r.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash,. 

H.  M.  CONKEY,  Cashier.  W.  E.  PURDY,  Ass’t  Cash. 

A.  C.  Andrews,  Ass't  Cashier. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

,  (  N.  Y.  Produce  Exchange 
Members  of-j  Chicago  Board  of  Trade 

MANHATTAN  LIFE  BUILDING, 

66  Broadway,  N.  V. 

Special  Direct  Wires  to  all  Gram  Centres. 
Telephone,  3780  rector. 


ATLANTA  TRUST  CO, 

HENRY  HILLYER,  PRESIDENT 

CAPITAL,  SURPLUS  &  PROFITS,  $600,000. 

ATLANTA,  GA. 


Established  iqoo 
Member  Consolidated  Stock  Exchange  of  N.  Y, 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


.‘/jcr/ron.  Qris  com, 

and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


I  £>  *<r  KlBBONf 
1  «  CARBON  PAPCRl  1 


Tho  S.T.SMITH  CO.,  11  Barclay  St.,  NewYork  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co 

OFFICE  33  SULLIVAN  8T„  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non 
smearing,  In  colors  black,  blue,  purple,  green  or  red, 
Sizes  8  x  10,  8  x  13  or  8b  x  14,  at  #1.00  per  hundred 
delivered  anywhere  by  express  prepaid. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 
Sent  postpaid  on  receipt  of  $i.oo 


FINANCIAL 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  F.  Baker. 

Grant  B.  Schley.  Albert  h.  Wiggin. 

A.  Barton  Hepburn.  George  F.  baker,  Jr. 
Francis  L.  Hine. 


PROFESSIONAL 


MULOCK,  LEE, 

MILLIKEN  &  CLARK, 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  Geo.  H.  D.  Lee. 

W.  B.  Milliken.  Herbert  A.  Clark. 

H.  E.  Redman. 

DOMINION  BANK  CHAMBERS,  TORONTO,  ONT. 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
CoUections  promptly  attended  to.  A.  B.  C.  Code  used 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  Yqrk, 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANISED  1889, 

253  BROADWAY. 

Capital,  Surplus  and  Undi-  ?  $1,800,000 
vided  Profits,  -  -  -  5  “  ’  5 

FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,! 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 

Moses  S.  Lott,  ) 

Georgf  W.  Toerge,  Secretary. 

T.  V  Purges* JR..  \  Assistant  Secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 

e-t  r _ .1 _  n  Dwitt  YX7 . 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wilmerding. 
George  Austin  Morrison 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
Carl  Schefer. 

William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 
William  Barbour. 

John  P.  Mural. 


George  Gray  Ward. 
Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  .T.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  SUPREME 
COURT  of  the  State  of  New  YORK  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

1  Hemenway.” 


New  York  Offices, 

28  BROAD  STREET. 


/J/Tiim  YlCpKC  (§ 

Foreign  Freight  Contractors,  Forwarders, 
Customs  Brokers. 

5  State  St.,  New  York.  104  High  St.,  Boston. 
316  Walnut  St.,  Philadelphia.  355  Dearborn  St., Chicago. 
3  St.  Nicholas  St. ,  MontreaL 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  Street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 
49  Lafayette  Street. 


INSURANCE 


The  American  Credit-Indemnity  Co. 

OF  NEW  YORK. 

CREDIT  insurance:  O  N  LV. 

Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 

WRITE  FOR  OUR  BOOKLET,  "COLLATERAL  ON  MERCHANDISE  ACCOUNTS,"  SENT  FREE. 

St.  Louis,  Mo.  302  Broadway,  N.  Y. 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 


Aachen 

Buda-Pesth 

Flensburg 

Leeds 

Milan 

Rostock 

Amsterdam 

Cairo 

Frankfurt  a/M 

Leipsic 

Moscow 

Rotterdam 

Antwerp 

Charleroi 

Frankfurt  a/Oder  Liege 

Mfllhausen  (Els.) 

Saarbriicken 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Lille 

Munich 

St.  Petersburg 

Barcelona 

Christiania 

Geneva 

Lisbon 

Naples 

Stettin 

Basel 

Cologne 

Genoa 

Liverpool 

Nijni-Novgorod 

Stockholm 

Belfast 

Constantinople 

Glasgow 

London 

Nuremberg 

Strassburg(Els.) 

Berlin 

Copenhagen 

Haag 

Liibeck 

Odessa 

Stuttgart 

Birmingham 

Cottbus 

Hagen  i/W 

Lyons 

Magdeburg 

Oporto 

Turin 

Bochum 

Danzig 

Halle  a/S 

Paris 

Triest 

Bordeaux 

Dortmund 

Hamburg 

Madrid 

Plauen  i/V 

Vienna 

Bremen 

Dresden 

Hannover 

Manchester 

Posen 

Warsaw 

Breslau 

Dfisseldorf 

Havre 

Mannheim 

Potsdam 

Wurzburg 

Bristol 

Elberfeld 

Karlsruhe 

Marseilles 

Prague 

Zurich 

Brussels 

Erfurt 

Kiel 

Mayence 

Riga 

Zwickau 

Bucarest  Essen  a/Ruhr  Konigsberg  l/Pr  Metz 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPA 

NY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


FINANCIAL 


LEE,  HIGGINSON  &  CO, 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 

CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  -  -  -  -  $26,190,000 

•  M.  110.000,000. 


Dividends  paid  during  last  ten  years: 
11,  11,  12, 12, 12, 12, 12, 12b,  12b,  12b%. 


Branches; 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

AND  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street,  < 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

Subscribed  Capital,  -  $7,143,000 
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STATE  OF  TRADE 


REORDERS  FROM  JOBBERS.  More  than  Seasonal  Volume. 
Light  Buying  Earlier  Explains  This.  Retail  Irregular. 
Clearance  Sales  Stimulate.  Mild  Weather  Retards.  More 
Tariff  Talk.  Food  Prices  Sag.  Absence  of  Speculation  a 
Feature.  Stocks,  Grain  and  Cotton  Dull.  Collections  Fair 
to  Good.  Money  Easier. 


Business  is  more  than  up  to  the  seasonal 
mark,  but  more  or  less  conservatism,  espe¬ 
cially  in  the  east,  is  engendered  by  the  dis¬ 
position  of  some  interests  to  discuss  tariff 
revision.  In  the  face  of  this  is  the  over¬ 
looming  fact  that  trade  continues  to  move 
at  a  steady  pace,  that  goods  are  wanted, 
and  that  most  orders  placed  with  job¬ 
bers  call  for  quick  shipment.  Therefore  it 
.  may  be  said  that  actual  wants  rather  than 
political  sentiments  dominate  the  situa¬ 
tion.  Specifically,  inventories  have  prac¬ 
tically  been  completed  and  trade  is 
shaping  itself  for  a  new  impulse.  Thus  far 
this  has  been  supplied  in  a  satisfactory  way, 
chiefly  through  the  medium  of  mail  orders 
and  road  sales,  these  being  largely  to  re¬ 
plenish  broken  stocks,  hut  at  the  same  time 
spring  requirements  also  figure  in  the  move¬ 
ment.  On  the  other  hand,  distribution  at 
retail  presents  irregular  phases,  the  turn¬ 
over  being  especially  good  in  most  of  the 
west  and  beyond  to  the  Pacific,  where 
cold  weather  or  snow  has  made  for 
freer  purchases  of  heavy-weight  goods,  but 
in  the  eastern  part  of  the  country  it  has 
been  too  mild  for  ready  sales,  while  in  the 
Ohio  valley  rainy  weather  and  floods 
have  militated  against  operations.  How¬ 
ever,  clearance  sales  are  general,  and  in 
special  lines,  white  goods  for  instance, 
there  is  a  noteworthy  degree  of  activity. 
Though  things  are  still  slow  in  the 
southeastern  states,  sentiment  there,  at 
least  as  regards  future  business,  tends  to 
improve.  Activity  in  shipping  orders 
heretofore  booked  is  such  as  to  deserve 
prominent  mention ;  those  manufacturers 
who  had  slowed  down  for  inventories  have 
again  started  up,  and  this  fact,  combined 
with  the  smart  pace  witnessed  in  the  iron 
and  steel  and  other  leading  lines,  gives  in¬ 
dustrial  affairs  an  unusually  favorable 
aspect.  It  is  true  that  new  business  with 
the  steel  mills  is  not  so  large  as  it  was,  but 
it  is  probable  that  the  intake  of  orders  equals 
shipments,  and,  moreover,  specifications  on 
rails  and  track  supplies  are  of  heavy  pro¬ 
portions,  while  western  car  builders  are 
well  supplied  with  business,  some  having 
enough  orders  to  keep  them  busy  until 


1914.  Southern  grades  of  pig  iron  are  a 
little  easier,  but  finished  steel  is  firm. 
Flour  mills  at  the  principal  producing 
center  are  running  to  full  capacity.  A 
negative  side  to  industrial  matters  is  fur¬ 
nished  by  the  continued  strike  of  garment 
workers  at  New  York,  while  firemen  on 
eastern  roads  have  apparently  assumed  a 
disconcerting  attitude  over  their  wage 
grievances.  Yet  there  are  not  enough 
laborers  for  underground  work  in  the  Lake 
Superior  ore  mines,  and  it  is  stated  that 
the  leading  iron  and  steel  producer  will  on 
February  1  increase  the  wages  of  its  lowest 
paid  workers  at  the  rate  of  $1,000,000  a 
month.  The  copper  market  is  weaker  and 
unsettled,  owing  to  heavy  surplus  domestic 
stocks,  selling  oversea  by  European  specu¬ 
lative  operators,  and  failure  to  bring  about 
peace  in  the  Balkans.  Consequently, 
business  is  being  solicited  at  reduced 
prices,  but,  save  for  a  little  more  activity 
in  the  latter  part  of  the  week  for 
nearby  delivery,  business  remains  quiet. 
Collections  are  fair  to  good,  except  in  the 
southeast,  where  they  are  slow,  and  in  parts 
of  this  section  short-time  extensions  are 
being  granted.  Funds  are  more  plentiful 
for  mercantile  purposes,  for  which  there  is 
a  good  demand.  Rates  are,  easier,  and  the 
withdrawal  of  gold  for  export  from  New 
York  is  viewed  with  equanimity.  The 
stock  market,  weak  early  because  of 
pressure  to  sell,  later  on  turned  firmer  on 
supporting  orders. 

Side  Lights. 

Continued  demand  for  dry  goods  is  a 
noteworthy  characteristic  of  most  markets, 
except  at  New  York,  where  business  is  just 
about  fair,  and  where  tariff  talk  absorbs 
more  attention,  while  the  strike  of  garment 
workers  affects  cottons  and  woolens  alike  in 
the  clothing  trades.  Retail  trade  in  furs, 
taking  the  country  as  a  whole,  is  quiet. 
Dealers  in  farm  machinery  in  the  north¬ 
west  are  booking  larger  orders  for  spring 
delivery.  Hats  and  caps  for  use  this  coming 
spring  and  summer  are  in  good  demand, 
and  dress  goods  as  well  as  woolen  fabrics 
are  similarly  favored.  Farmers  in  the 


surplus-producing  regions  are  free  buyers 
of  harness,  and  even  southern  planters  con¬ 
tribute  in  a  fair  way  to  the  movement.  Cot¬ 
ton  duck  is  unusually  active  at  Baltimore, 
a  leading  manufacturing  center.  Advices 
from  some  southeastern  states  indicate  that 
farmers  are  holding  cotton  for  better  prices, 
and  reports  from  Louisiana  indicate  that  a 
larger  acreage  will  be  planted  to  cotton  in 
1913.  But  on  the  other  hand  sugar  planters 
are  experiencing  some  difficulty  in  secur¬ 
ing  advances  of  funds  for  the  forthcom¬ 
ing  season.  After  the  frost  in  California, 
state-wide  rains  have  fallen,  tirus  en¬ 
couraging  country  buying  and  helping 
agricultural  prospects.  Late  advices  indi¬ 
cate  that  frost  damage  to  orange 
groves  in  southern  California  was  not 
so  serious  as  it  was  at  first  supposed. 
In  this  connection  the  New  York  market 
reports  record  prices  for  lemons,  together 
with  orders  from  points  in  the  Pacific 
northwest  that  have  not  for  years  been 
buyers  in  the  east.  Boston  reports  the 
presence  of  150  shoe  buyers,-  but  sales  are 
mostly  of  sqmple  lots.  At  home,  wool  is  in 
fair  demand,  while  foreign  markets  are 
strong  and  active.  Refined  sugar  is  down 
10  cents,  but  buyers  hold  off  until  the 
market  settles  to  the  new  crop  basis. 
Dairy  products  and  poultry  are  lower, 
presumably  because  of  soft  weather. 

Commodity  Prices. 

The  grain  markets  hold  fairly  well  the 
strength  shown  in  all  lines  since  the  open¬ 
ing  of  the  year.  In  wheat,  European  war 
talk,  dry  weather  and  the  statistical  position 
all  served  to  hold  prices  fairly  firm  this 
week  despite  a  break  on  Wednesday  due  to 
talk  of  the  spring-wheat  crop  having  been 
underestimated.  The  price  is  up  1  @1}4  cents 
on  the  week,  and  2@3  cents  since  January  1. 
Corn  is  up  1  cent  on  the  week,  and  4  cents 
since  January  1,  on  good  cash  demand  for 
feeding  and  enlarged  movement  ahead. 
Oats  are  1  cent  up  on  the  week,  but 
the  gain  over  January  1  is  only  slightly 
larger.  * 

Hog  products  have  a  slightly  firmer  tone. 
Refined  cane  sugar  is  10  points  lower  on 
the  week  and  beet  sugar  also  is  off,  the 
markets  gradually  getting  down  to  the 
basis  of  new  crop  supplies  of  raws. 

Cotton  is  20  points  off  on  spots  and  40 
points  lower  on  futures.  The  liquidation 
in  futures  was,  indeed,  the  feature  of  the 
market,  and  as  outside  speculative  element 
is  lacking  there  was  no  support  coming  to 
a  rather  large  long  interest  which  seems 
to  have  become  tired. 

Holdings  of  valorized  coffee  to  the 
amount  of  931,000  bags  have  been  sold, 
this  quantity  being  spread  around  the 
country  in  the  hands  of  many  dealers  and 
roasters  at  widely  separated  cities. 

Weather  and  Crops. 

Later  information  as  to  the  effects  of 
the  freeze  in  California  orange  groves  is  a 
trifle  more  encouraging,  though  it  is  con¬ 
ceded  that  considerable  damage  has  been 
done  in  some  sections.  A  reduced  rate  on 
orange  shipments  has  been  asked  of  the 
railroads  to  facilitate  marketing.  It  is 
felt,  in  addition,  that  southern  California’s 
agricultural  and  other  interests  are  so 
diversified  that'  the  effect  will  not  be  so 


great  as  it  might  have  proved  in  earlier 
years.  Copious  rains  have  put  California 
soil,  as  a  whole,  in  fine  condition,  and  this  is 
expected  to  be  favorable  to  hay,  grain  and 
vegetables.  In  the  north  Pacific  and  inter¬ 
mountain  region  the  snowfall  has  been  very 
heavy.  Washington  wheat  has  been  bene¬ 
fited.  There  is  a  notable  scarcity  of  snow 
in  the  surplus  crop  growing  sections  of 
the  west,  and  thence  eastward  to  the  coast. 
Texas  crops  have  been  benefited  by  rains, 
and  the  east  is  well  provided  with  moisture, 
but  the  west  needs  more  than  it  has  so 
far  obtained. 

November  Railway  Earnings. 

October  was  a  record  month  in  many,  if 
not  most,  lines  of  trade,  industry  and  trans¬ 
portation,  and  November’s  totals  of  gross 
and  net  railway  returns  did  not  measure 
up  to  the  former  month.  Still,  the  gross 
railway  earnings  gained  13.1  per  cent,  over 
the  like  month  the  year  before,  against  a 
13.7  per  cent,  gain  in  October,  while  net 
returns  gained  15.4  per  cent,  in  November, 
against  16.2  per  cent,  in  October. 

The  Money  Movement  Last  Autumn. 

The  returns  of  the  Comptroller  of  the 
Currency,  by  sections,  hardly  bear  out 
the  popular  idea  that  money  has  been 
congested  at  New  York  during  the  crop- 
moving  periods  by  the  desire  of  the  banks 
to  get  high  rates  for  call  money  in  the 
stock  market.  While  the  entire  country’s 
national  bank  loans  increased  $18,140,759 
from  September  4  to  November  26,  1912, 
the  loans  of  the  New  York  City  national 
banks  fell  off  $76,281,305,  the  entire  in¬ 
crease  being  made  by  the  west  and  south. 
So  with  the  deposits,  the  entire  country’s 
deposits  gaining  $52,891,062  during  that 
period,  while  New  York  City’s  bank  loans 
fell  off  $24,913,116.  The  later  movement 
of  the  cotton  crop,  as  compared  with  other 
yields  of  the  soil,  is  apparently  responsible 
for  the  immense  expansion  in  the  south, 
$67,702,587,  or  a  sum  greater  by  $14,000,000 
than  the  entire  country’s  gain.  Then,  too, 
the  item  “due  to  other  banks ”  shows  a  de¬ 
crease  at  New  York  of  $58,992,362,  while 
the  amounts  due  New  York  increased 
$23,085,548;  or,  in  other  words,  the  banks 
outside  New  York  reduced  their  deposits 
and  increased  their  indebtedness  to  New 
York  by  $82,077,910  during  that  period. 
.These  movements  of  money  during  the 
fall  of  1912,  the  heaviest  crop-moving 
season  ever  known,  hardly  accord  with 
some  prevalent  theories  about  a  New  York 
money  trust  pulling  the  country’s  money  to 
New  York  when  needed  elsewhere. 

The  New  York  stock  market  has  been 
unsettled  and  lower,  continued  uncer¬ 
tainty  about  the  tariff,  the  Balkan  ne¬ 
gotiations  and  the  disposition  of  the 
Southern  Pacific  property,  together  with 
the  break  in  copper  metal,  resulting  in 
a  withdrawal  of  support  and  a  resump¬ 
tion  of  activity  on  the  part  of  bear  operators. 
Bonds  are  firm  on  the  renewed  ease  of 
money,  but  the  large  number  and  volume 
of  new  bond  issues  which  are  now  being 
announced  attracts  attention.  Foreign 
exchange  is  strong,  with  demand  sterling 
at  4.87.  The  engagement  of  $2,000,000  gold 
for  shipment  from  New,  York  to  Paris  was 
an  incident. 
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jjoii  -ear  gs  for  the  week  ending  with 

January  16  aggregate  $3,757,306,000,  a  de¬ 
crease  of  5.7  per  cent,  from  last  week,  but 
an  increase  of  7.9  per  cent,  over  the  like 
week  of  1912.  Outside  of  New  York  the 
total  is  $1,577,945,000,  a  loss  of  4  per  cent, 
from  last  week,  but  a  gain  of  11.4  per 
cent,  over  the  corresponding  week  last 
year.  The  increase  at  New  York  over 
last  year  is  5.5  per  cent.  Ninety-five 
cities  show  increases  over  the  like 
week  of  1912,  while  only  twenty  display 
losses.  Among  the  more  important  cities 
outside  of  the  country’s  metropolis,  Chicago 
shows  a  gain  of  17.4  per  cent.,  Philadelphia 
11.2  per  cent.,  St.  Louis  11.2  per  cent., 
Kansas  City  10.3  per  cent.,  Pittsburgh  15.8 
per  cent.,  San  Francisco  14.3  per  cent.,  Bal¬ 
timore  22.7  per  cent.,  Cincinnati  6.7  per 
cent.,  Minneapolis  44.9  per  cent.,  New  Or¬ 
leans  8.1  per  cent,  and  Cleveland  19.3  per 
cent.  On  the  other  hand,  Boston  shows  a 
loss  of  5.6  per  cent. 

Business  failures  for  the  week  ending 
January  16  were  343,  which  compares  with 
378  last  week,  361  in  the  like  week  of  1912, 
302  in  1911,  275  in  1910  and  307  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  January  16,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  6,128,460 
bushels,  against  5,661,944  bushels  last  week 
and  2,941,579  bushels  this  week  last  year. 
For  the  twenty-nine  weeks  ending  January 
16  exports  are  138,440,730  bushels,  against 
93,464,104  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  1, 600,720  bushels,  against  656,190 
bushels  last  week  and  1,462,388  bushels  in 
1912.  For  the  twenty-nine  weeks  ending 
January  16  corn  exports  are  6,340,331  bush¬ 
els,  against  17,290,512  bushels  last  year. 

In  Canada. 

In  the  older  parts  of  Canada  trade  tends 
to  revive,  now  that  the  influences  causing 
the  customary  post-holiday  lull  have  prac¬ 
tically  passed.  On  the  other  hand,  ex¬ 
tremely  cold  weather  in  the  northwest 
hampers  trade,  wholesale  as  well  as  retail, 
which  lines  are  quiet,  and  collections  in 
that  section  are  still  slow.  Coming  east¬ 
ward  one  finds  that  business  as  well 
as  sentiment  is  satisfactory,  and  that 
orders,  particularly  for  dry  goods,  are 
being  booked  in  a  liberal  way.  Road 
salesmen  are  doing  very  well,  and  retail 
dealers  hold  light  supplies  of  textile  fabrics. 
Montreal  reports  good  trade  in  dry  goods 
and  talk  of  further  advances  on  leading 
lines.  Manufacturers  of  sashes,  doors  and 
blinds  are  plentifully  supplied  with  orders, 
heavy  hardware  is  active,  paints  and  oils 
are  in  demand  and  structural  material  is  in 
good  request.  Retail  trade  is  a  little  quiet. 
Money  is  still  firm,  but  the  undertone  gives 
evidence  of  lower  rates.  Payments  have 
improved.  Toronto  tells  of  business  re¬ 
viving,  of  larger  orders  being  received  by 
wholesale  dealers  in  dry  goods,  and  of  good 
collections  from  points  in  Ontario,  but  of 
poor  results  in  the  west.  Mild  weather  re¬ 
tards  sales  of  heavy  clothing.  Winnipeg 
reports  that  trade  throughout  Manitoba 
and  Saskatchewan  is  quiet,  and  that 
collections  in  the  latter  province  are 
slower  than  they  were  at  this  time  in  1912. 
The  banks  are  curtailing  loans  as  much  as 
possible.  Real  estate  is  dull  but  firm. 
Calgary  reports  that  cold  weather  restricts 
trade.  However,  the  Canadian  Pacific  Rail¬ 
way  Company  has  awarded  contracts  call¬ 
ing  for  the  expenditure  of  $20,000,000  on 
the  construction  of  branch  lines  in  the  prairie 
provinces,  and  a  large  part  of  the  sum  has 
been  allotted  to  Alberta.  Farmers  are 
holding  their  grain  for  better  prices.  Col¬ 
lections  are  said  to  be  fair  as  a  whole,  but 


some  quarters  indicate  that  they  are  slow. 
Bank  clearings  at  sixteen  cities  for  the 
week  ending  with  Thursday  aggregate 
$182,396,300,  a  loss  of  13  per  cent,  from  last 
week,  but  a  gain  of  23.3  per  cent,  over  the 
like  week  in  1912.  Business  failures  for 
the  week  ending  with.  Thursday  number 
37,  against  48  last  week  and  40  in  the 
corresponding  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  new  business  in  dry  goods  is 
only  moderate,  but  orders  for  spring  delivery 
are  of  fair  volume,  dress  goods  and  cotton 
goods  for  the  manufacturing  trade  being  most 
in  request.  Manufacturers  of  print  cloths  are 
hampered  by  the  strike  of  operatives,  and 
manufacturers  of  waists  and  muslin  underwear 
are  unable  to  fill  their  orders  from  the  same 
cause.  In  knit  goods,  for  both  men’s  and 
women’s  wear,  there  is  considerable  activity. 
Converters  of  cotton  goods  are  doing  only  a 
moderate  business.  Wholesale  grocers  say  busi¬ 
ness  is  satisfactory  but  not  lively.  Wheat  flour 
has  been  more  active,  while  rye  flour  is  shaded. 
Butter  prices  have  dropped  3  cents  since  Janu¬ 
ary  1  without  increasing  demand.  Cheese  prices 
are  steady,  but  demand  is  not  up  to  expecta¬ 
tions.  Receipts  of  eggs  are  larger  than  usual 
and  the  price  is  2  cents  lower.  Orders  for  con¬ 
fectionery  are  fairly  numerous  for  prompt  de¬ 
livery  and  liberal  for  future  delivery.  Hides 
and  skins,  which  eased  off  somewhat,  incline  to 
return  to  earlier  higher  levels.  Sole  leather  is  only 
fairly  active,  and  fancy  leather  is  dull.  Boots 
and  shoes  are  quiet.  Linseed  oil  is  stronger. 
White  and  other  leads  are  steady.  Zinc  is 
moderately  active.  Conditions  in  the  glass 
trade  are  better.  There  are  more  orders  and 
inquiries  for  pig  iron.  Transactions  in  real 
estate  have  been  sufficiently  numerous  to  make 
the  market  fairly  active.  Receipts  of  hay  and 
straw  fully  meet  demand,  which  is  light. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  January  17  : 

Boston — Wool  buying  has  been  light  since 
the  first  of  the  year,  and  dealers  look  for  a  con¬ 
tinuance  of  present  conditions  until  the  season’s 
orders  at  the  mills  are  in  shape  to  warrant 
larger  buying.  There  is  no  evidence  of  any 
immediate  change  in  prices  for  staples.  So  far 
the  new  year  has  been  very  satisfactory  in  the 
dry-goods  trade.  Buyers  in  all  sections  show 
urgent  desire,  and  while  buying  is  conservative, 
their  needs  are  such  that  there  is  a  good  busi¬ 
ness.  Prints  are  now  moving  well,  with 
values  unchanged  but  firm.  Percales  are  in 
better  demand.  More  activity  is  also  noted  in 
ginghams,  but  deliveries  will  be  late.  Buying 
of  dress  goods  is  nearly  completed.  Trade  in 
furniture,  carpets  and  upholstery  is  quiet  since 
the  new  year.  Stocks  are  generally  light,  and 
the  spring  trade  is  expected  to  prove  good. 
Dealers  in  shoddies  and  cotton  and  woolen 
waste  do  not  report  a  very  active  market. 
Prices  in  the  woolen  rag  market  are  firm,  but 
actual  business  is  limited.  All  grades  of  paper 
are  still  in  excellent  demand,  and  collections  are 
satisfactory.  Jewelry  continues  quiet.  Lumber¬ 
ing  operations  in  Maine,  New  Hampshire  and 
New  Brunswick  will  be  seriously  delayed  unless 
snow  falls.  There  is  an  improvement  in 
demand  for  [southern  lumber,  and  prices  are 
firmer.  Pigiron  is  quiet.  Structural  steel  is 
very  active,  and  other  lines  of  building  supplies 
are  in  steady  demand.  Liquor  wholesalers 
report  a  slight  gain  in  sales.  Retailers  report 
general  inactivity,  attributing  conditions  to 
unseasonable  weather.  The  confectionery 
industry  is  satisfactory.  Leaf  tobacco  mer¬ 
chants,  although  acknowledging  a  lull  in  trade, 
report  an  increased  demand  for  leaf. 

Providence — Manufacturers  of  textiles  re¬ 
port  business  generally  good,  with  a  fair 
volume  of  orders  ahead.  Jewelry  manufac¬ 
turers  are  fairly  busy  and  report  a  good  busi¬ 
ness  on  hand  for  spring  delivery.  #  General 
wholesale  lines  report  business  normal. 
Retail  clothing  stores  have  felt  the  adverse 
influence  of  unseasonable  weather.  Building 
trades  continue  fairly  active.  Collections  are 
rather  slow  but  improving. 

Philadelphia — Cotton  yarns  are  quiet,  as 
for  thirty  days  past,  but  there  has  been  no 
weakening  in  prices,  spinners  being  pretty  well 


sold  up.  Wool  continues  quiet,  with  stocks  low 
and  prices  firm.  Manufacturers  selling  the  cut¬ 
ting  trade  are  apprehensive  as  to  the  result  of 
the  strike  of  New  York  operatives.  Trade  with' 
jobbers  of  dry  goods,  notions  and  hosiery  and 
underwear  is  unsatisfactory.  Weather  condi¬ 
tions  have  interfered  materially  with  the  move¬ 
ment  of  heavier  garments.  Collections  are  not 
so  good.  Manufacturers  of  cloaks  and  suits  are 
fairly  busy  and  report  a  fair  amount  of  spring 
orders,  but  these  are  being  placed  later  than 
last  year  by  retailers.  Manufacturers  of  waists 
and  dresses  report  the  outlook  in  waists  dis¬ 
couraging,  but  dress  orders  are  good.  Manu¬ 
facturers  of  clothing  are  fairly  busy,  as  are 
millinery  houses.  The  boot  and  shoe  market 
is  quiet  and  collections  are  poor.  Preparations 
are  being  made  for  an  early  spring  trade.  Im¬ 
provement  is  reported  in  demand  for  hides  and 
leather.  The  jewelry  trade  reports  little  busi¬ 
ness  being  done  but  collections  satisfactory. 
Wheat  exports  this  week  exceeded  all  records. 
Flour  is  in  light  demand  but  held  steadily.  Tea 
has  an  upward  tendency.  Demand  for  staple 
groceries  has  slackened  somewhat.  Cured  fish 
of  all  kinds  are  in  fair  demand.  Liquors  at 
retail  and  wholesale  are  not  so  active.  Dis¬ 
tillers  and  commission  men  covering  a  wide 
territory  find  it  more  difficult  to  secure  goods 
than  to  obtain  orders.  The  tobacco  trade  is 
quiet.  There  is  still  much  inquiry  for  Con¬ 
necticut  binders.  Paints  are  fairly  active. 
Prices  of  raw  material  are  low,  which  will 
allow  a  reduction  in  the  price  of  the  finished 
goods.  Hardware  dealers  are  not  busy,  pur¬ 
chases  being  mostly  shelf  goods.  Drugs  and 
chemicals  show  an  improvement,  but  collec¬ 
tions  continue  slow.  Manufacturers  of  furni¬ 
ture  are  fairly  busy  on  duplicate  orders  and 
working  full  time,  with  collections  fairly  prompt. 
Orders  for  lumber  for  steamship,  locomotive, 
car  work  and  the  like  are  large,  keeping  deal¬ 
ers  going  strong.  General  trade  is  not  so  active 
and  the  car  shortage  hampers  operations.  Prices 
keep  advancing.  Low-grade  pig  iron  shows  in¬ 
creased  demand,  with  prices  well  maintained. 
Inquiry  for  billets  increased  with  the  new  year, 
largely  for  second  quarter  needs.  Plates  show 
a  steady  volume,  and  mills  are  entering  orders 
freely.  Deliveries  are  made  quicker  than  for 
several  months  past.  Iron  and  steel  bars  are 
in  good  demand,  with  prices  firm. 

Buffalo — In  iron  and  steel  there  has  been  a 
slight  falling  off  in  new  business,  but  there  is 
a  steady  demand  for  .materials  under  orders 
booked  during  the  last  half  of  1912,  and  there 
are  practically  no  cancellations.  The  output  of 
mills  for  the  first  half  of  this  year  is  pretty  well 
contracted  for,  and  orders  for  delivery  during 
the  second  half  of  the  year  are  being  booked. 
Jobbers  of  clothing,  dry  goods,  notions  and 
footwear  are  doing  a  good  business,  and  there 
is  a  steady  retail  trade  in  staples  of  various 
kinds.  The  live-stock  market  is  active,  with 
prices  firm.  Collections  are  slow. 

AT  THE  WEST. 

Chicago — Business  in  all  lines  continues  up 
to  the  recent  average,  though  there  is  a  note  of 
conservatism,  especially  among  handlers  of 
products  that  might  be  affected  by  tariff  revi¬ 
sion.  Jobbers  say  trade  is  very  satisfactory, 
the  feature  being  the  large  number  of  rush 
shipments  desired.  Cold  weather  stimulated 
the  demand  for  heavy  goods,  and  road  sales¬ 
men  have  made  larger  sales  in  the  past  ten  days. 
Demand  for  woolen  dress  goods  has  broad¬ 
ened,  mainly  for  spot  delivery,  but  retailers  are 
giving  a  number  of  orders  for  February  and 
March  delivery.  Retail  business  continues 
heavy,  especially  in  white  goods,  due  to  the 
January  sales.  Cotton  goods  have  so  far  failed 
to  reflect  the  decline  ‘in  the  raw  material,  and 
leading  jobbers  are  getting  full  prices.  A  very 
slight  let-up  in  activity  in  steel  and  iron  is  ap¬ 
parent.  However,  the  decrease  is  less  than 
is  expected  at  this  season.  Business  is  about 
equal  to  that  usually  experienced  in  December. 
Specifications  against  rails  and  track  fastenings 
are  unusually  heavy,  and  mills  are  well  booked 
ahead.  A  contract  for  4,000  tons  of  rails  was 
let  during  the  past  week,  and  other  orders  are 
pending.  Car  builders  are  swamped  with  busi¬ 
ness,  some  having  enough  to  keep  them  busy 
until  1914,  and  plate  mills  are  receiving  all  the 
specifications  they  can  care  for.  Pig  iron  sold 
well,  and  prices  in  general  are  steady,  despite 
reports  of  occasional  shading  by*some  southern 
furnaces.  Trade  in  coal  is  slow  and  prices  are 


easy,  the  recent  cold  weather  failing  to  have 
much  effect.  Eggs,  potatoes,  poultry,  cattle, 
hogs  and  lambs  are  lower.  Sheep  are  higher. 
Receipts  of  cattle  and  sheep  increased,  and 
those  of  hogs  decreased.  Money  is  easy.  Col¬ 
lections  are  fairly  good. 

Cincinnati — Business  is  somewhat  quiet, 
owing  to  rainy  weather  and  floods.  Jobbers  of 
groceries,  dry  goods  and  notions  report  busi¬ 
ness  good.  Retail  trade  in  most  lines  is  quiet. 

Louisville — Jobbers  whose  traveling  men 
have  reached  their  territories  report  business 
opening  up  satisfactorily,  but  heavy  rains  and 
high  water  have  prevented  many  drummers 
from  reaching  their  territories,  and  for  that 
reason  road  sales  are  not  up  to  normal.  High 
water  has  caused  several  local  plants  to  close 
down,  throwing  several  hundred  hands  tempo¬ 
rarily  out  of  employment,  and  a  large  number 
of  families  have  been  obliged  to  move  from  th,e 
flooded  districts.  As  a  rule,  the  merchants 
have  started  the  year  with  confidence.  Retail 
trade  in  all  lines  is  quiet.  Collections  are  slow 
to  fair. 

Kansas  City — Trade  in  jobbing  lines  shows 
improvement.  Mail  orders  for  dry  goods  to 
replenish  stocks  are  coming  in  nicely,  and  road 
sales  are  of  good  volume.  Manufacturers  of 
hats  and  caps  report  good  sales.  Manufac¬ 
turers  of  shoes  report  satisfactory  trade,  espe¬ 
cially  in  rubbers.  Improvement  is  noted  in 
drugs.  Groceries  and  hardware  are  normal. 
Clearance  sales  continue  to  stimulate  retail 
business.  Collections  are  good.  Money  is  in 
good  demand. 

St.  Louis — Retail  trade  is  normal  for  the 
season.  Filling-in  orders  for  dry  goods  are 
exceptionally  heavy.  Steady  gains  are  noted 
by  shoe  houses  owing  to  good  road  sales,  and 
mail  orders  show  gains.  Orders  are  being  re¬ 
ceived  by  carpet  and  rug  houses,  but  more  or 
less  conservatism  prevails.  Wholesale  jewelry 
houses  report  business  nonnal  for  the  season. 
Manufacturers  of  clothing  report  a  heavy 
volume  of  business.  Millinery  is  more  active 
than  usual.  Manufacturers  of  hats  and  caps 
report  business  active.  Hardware  is  in  demand. 
The  lime  and  cement  business  is  good.  Furni¬ 
ture  at  wholesale  is  active,  but  retail  trade  is 
quiet.  Groceries  are  in  demand.  Provisions 
are  improving,  with  prices  stronger.  The 
supply  of  and  demand  for  vegetables  is  increas¬ 
ing.  High  prices  curtail  demand  for  poultry. 
Heavy  supplies  of  butter  and  eggs  have  caused 
a  weak  market.  Cattle  and  hogs  are  easier. 
Hogs  are  in  fair  supply,  while  lambs  are  lower. 
Collections  generally  are  good.  Demand  for 
money  is  fair. 

IN  THE  NORTHWEST. 

Milwaukee — Wholesale  trade  in  dry  goods, 
millinery  and  the  like  is  fair.  Retail  trade  in 
furs  i3  quiet,  due  to  unfavorable  weather.  Tan¬ 
ners  report  fair  business.  Collections  are  fair. 

Duluth — Wholesale  trade  is  opening  up  very 
favorably,  especially  as  regards  staple  goods. 
Groceries  and  dry  goods  are  in  good  demand. 
Sales  of  hardware  and  furniture  are  good. 

3Iinneapolis  • — Salesmen  for  jobbers  are 
starting  out  for  further  spring  orders  with 
every  prospect  of  success.  Footwear,  drugs, 
staples,  dry  goods,  groceries  and  heavy  hard¬ 
ware  have  been  in  most  demand  this  week, 
and  orders  for  these  commodities  are  of  good 
volume  for  the  season.  Dealers  in  farm  ma¬ 
chinery  are  booking  large  orders  for  spring 
delivery,  and  prospects  indicate  an  unusually 
busy  season.  Manufacturers  in  various  lines 
are  starting  up  after  inventories  with  sufficient 
orders  ahead  for  the  present.  Flour  millers  are 
still  running  to  full  capacity,  with  sufficient 
orders  booked  ahead  to  last  for  many  weeks. 

St.  Paul — Wholesale  trade  is  quite  satisfac¬ 
tory,  particularly  in  dry  goods,  shoes,  hardware 
and  furnishings.  Jobbers  report  a  good  volume 
of  business  booked  for  later  shipment.  Drugs 
and  harness  are  steady,  and  staple  lines  are 
fairly  active  on  orders  for  prompt  delivery. 
Retail  trade  continues  quiet.  Collections  are 
fair  to  good. 

Dubuque — Wholesale  trade  continues  to  im¬ 
prove  and  prospects  are  favorable.  Staple  lines 
are  active.  Retail  trade  is  very  fair,  but  this  is 
due  largely  to  clearance  sales.  Collections  are 
fair  to  good. 

Lincoln — Jobbers  report  that  trade  in  staple 
lines  is  steady  and  that  collections  are  fair  to 
slow.  Clearance  sales  continue  among  retail 
dealers,  results  being  good. 
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Omaha — Jobbers  of  dry  goods  and  shoes 
report  very  good  trade,  owing  to  colder  weather. 
Orders  are  being  taken  for  spring  and  summer 
hats  with  good  results.  Hardware  and  gro¬ 
ceries  are  in  good  demand.  More  snow  is 
needed  for  moisture. 

AT  THE  SOUTH. 

Baltimore — Wholesale  trade  shows  more 
than  seasonal  activity.  New  business  is  fairly 
well,  and  the  general  belief  is  that  the  coming 
spring  season  will  be  a  good  one.  Reports 
from  road  salesmen  are  cheerful.  The  cotton- 
duck  industry  is  unusually  active.  Mills  are 
operating  to  full  capacity,  with  output  sold 
ahead  for  upwards  of  six  months  and  at  prices 
showing  a  good  profit.  Coal  is  in  brisk  demand. 
Immediate  business  in  boots  and  shoes  at 
wholesale  is  quiet  on  account  of  lack  of  required 
weather  conditions,  but  spring-  bookings  are 
showing  up  comparatively  well  for  so  early  in 
the  season.  Maryland  leaf  tobacco  is  season¬ 
ably  quiet.  Seed  leaf,  however,  shows  more 
life  on  a  fair  inquiry,  but  as  yet  no  large  sales 
are  being  made.  Road  orders  with  manufac¬ 
turers  of  harness  show  fair  activity,  more 
especially  from  the  south.  Wholesale  dealers  in 
drugs  report  that  1912  was  an  unusually  good 
year,  and  demand  thus  far  the  current  year  is 
well  maintained.  Based  upon  steady  and  more 
active  inquiry  for  canned  goods,  the  outlook  in 
that  line  is  deemed  to  be  excellent.  Furniture 
manufacturers  report  a  steadily  increased 
demand  since  January  1.  Banks  are  well  sup¬ 
plied  with  loanable  funds,  and  with  a  slight 
easing  of  rates  the  borrowing  demand  is  be¬ 
coming  more  active.  Collections  as  a  rule 
range  from  slow  to  fair. 

Charleston,  S.  C. — Wholesale  dealers  report 
slow  trade  and  collections.  Considerable  short- 
time  extensions  are  being  granted. 

Memphis— Jobbers  of  groceries,  dry  goods, 
hardware,  shoes  and  drugs  report  activity. 
Retail  trade  is  good.  Lumber  is  moving 
rapidly.  Collections  show  improvement. 

Atlanta— Trade  conditions  have  improved 
somewhat,  and  there  is  a  more  hopeful  feeling 
as  regards  spring  business.  Wholesale  dealers 
in  dry  goods,  notions  and  shoes  report  sales  so 
far  beyond  expectations,  though  trade  is  not 
of  great  volume.  Collections  continue  slow, 
but  salesmen  report  considerable  cotton  being 
held  for  better  prices.  Retail  trade  is  fair,  and 
collections  are  slow. 

Birmingham— Pig  iron  is  active.  Lumber 
and  builders’  material  are  in  demand  at  steady 
prices.  Wholesale  dealers  in  dry  goods  and 
groceries  report  fair  trade.  Collections  in  all 
lines  are  fair.  , 

Mobile — Trade  in  all  lines  shows  slight  im¬ 
provement,  and  the  outlook  is  encouraging. 
Collections  are  fair. 

Montgomery — Trade  in  all  lines  continues 
quiet,  with  collections  poor. 

Jackson — Wholesale  trade  shows  some  im¬ 
provement,  weather  conditions  being  good. 
Retail  trade  is  stimulated  by  clearance  sales. 
Collections  are  normal.  The  general  outlook 
is  brighter  than  last  year. 

New  Orleans — Fair, weather  conditions  pre¬ 
vailing  in  Louisiana  enable  planters  to  go  for¬ 
ward  with  their  preparations  for  new  crops. 
Those  engaged  in  sugar  planting  are  to  some 
extent  experiencing  difficulties  in  securing  ad¬ 
vances  for  the  coming  season.  It  is  predicted 
that  a  larger  acreage  in  cotton  will  be  planted, 
and  the  outlook  in  that  direction  for  1913  seems 
favorable.  Wholesale  dealers  are  making  good 
collections,  and  spring  trade  is  opening  up 
fairly  well.  Retail  trade  is  at  a  standstill. 

Dallas — Wholesale  dealers  in  dry  goods, 
notions  and  men’s  furnishings  report  a  good 
volume  of  business,  and  trade  is  very  satis¬ 
factory  in  all  lines,  but  retail  trade  is  not  brisk. 
Collections  are  good.  Rains  throughout  this 
section  have  been  of  great  benefit  to  the  small- 
grain  crop. 

San  Antonio — General  wholesale  lines  re¬ 
port  sales  fair.  Collections  are  fairly  good. 
Heavy  rains  the  last  few  days  make  for  good 
crops  but  cause  depression  in  retail  lines. 

UN  THE  EAR  WEST. 

San  Francisco — Wholesale  millinery  dealers 
report  good  business.  Spring  shipments  are 
being  made,  and  orders  are  coming  in  freely. 
State-wide  rains  have  encouraged  country  buy¬ 
ing  and  materially  helped  agricultural  pros¬ 
pects.  Lumber  and  shipping  business  is  good. 
Coastwise  passenger  business  last  year  increased 


25  per  cent.  Building  operations  in  San  Fran¬ 
cisco  and  Oakland  continue  to  expand,  notwith¬ 
standing  unfavorable  weather.  Retail  shoe 
business  is  more  active.  Collections  are  fair. 

I 'OS  Angeles  —  Copious  rains  throughout 
southern  California  have  put  the  ground  in 
good  condition  for  crops,  and  have  been  es¬ 
pecially  helpful  to  hay,  grain  and  garden  truck. 
Careful  examination  of  the  orange  groves  shows 
less  damage  from  the  recent  unprecedented 
frosts  than  was  at  first  reported,  but  it  is  con¬ 
ceded  the  loss  will  be  considerable  in  some  sec¬ 
tions.  The  railroads  have  been  asked  to  allow 
a  reduced  rate  of  20  cents  for  the  next  sixty  or 
ninety  days  on  orange  shipments,  which,  if 
granted,  as  seems  probable,  will  add  consider¬ 
able  encouragement  to  the  situation.  With  the 
high  prices  prevailing  some  think  the  crops  will 
average  up  to  last  year’s.  As  to  what  effect 
the  partial  loss  of  the  orange  crops  will  have  on 
general  business  conditions  in  southern  Cali¬ 
fornia,  authorities  express  the  opinion  that 
other  interests  are  now  too  varied  and  exten¬ 
sive  for  the  failure  of  any  one  industry  to  ma¬ 
terially  retard  business  in  general.  Probably  a 
little  extra  conservatism  in  the  districts  affected 
may  result  during  the  early  part  of  the  year. 
Retail  merchants  will  also  be  more  prone  to  buy 
from  home  jobbers  under  the  circumstances. 

Portland,  Ore. — Wholesalers  report  plenty 
of  orders  on  hand  for  immediate  shipment.  In 
the  grain  market  trade  is  in  small  volume,  but 
this  is  caused  by  the  lack  of  offerings,  there 
being  a  strong  demand  for  wheat  at  advanced 
prices,  but  farmers  are  still  bullish.  Oats  and 
barley  are  quiet.  Hops  are  also  in  good  de¬ 
mand,  but  trade  is  small,  growers  not  being 
inclined  to  sell.  At  the  stock  yard  trade  has 
been  of  good  volume,  and  the  supply  of  hogs 
is  sufficient  for  demand.  Collections  are  fair. 

Seattle — Post-holiday  quiet  prevails.  Retail 
trade  is  stimulated  somewhat  by  clearance 
sales.  Money  is  in  good  demand  and  collec¬ 
tions  are  improving. 

Spokane — Wholesale  dealers  report  a  good 
volume  of  business,  but  are  finding  a  good  many 
of  their  accounts  slow.  Heavy  snows  have  de¬ 
layed  outside  work  and  have  caused  heavy 
expense  and  delay  to  the  railroads.  Condi¬ 
tions,  however,  are  now  better.  Winter  wheat 
is  well  protected  and  promises  a  good  yield. 

Tacoma — Wholesale  dealers  in  groceries, 
dry  goods  and  shoes  report  business  better 
than  at  this  time  last  year.  Dealers  are  buying 
more  freely  and  replenishing  stocks.  Retail 
trade  in  shoes,  clothing  and  some  other  lines 
has  been  stimulated  by  cold  weather  and  snow, 
which,  however,  interfere  with  railway  traffic. 

CANADIAN  CITIES. 

Toronto— Business  is  reviving  after  the  lull 
that  followed  the  holiday  season.  Most  travel¬ 
ers  are  now  on  the  road.  Fall  orders  that  are 
being  booked  by  wholesale  dry  goods  houses 
are  much  in  excess  of  last  year’s,  and  orders  for 
spring  trade  are  now  being  filled.  Collections 
are  good  in  Ontario,  but  they  are  poor  in  the 
west.  The  wholesale  grocery  trade  is  active. 
Mild  weather  has  restricted  retail  trade,  par¬ 
ticularly  in  heavy  clothing.  Leather  is  strong. 

Montreal — Wholesale  dealers  in  dry  goods 
say  spring  trade  will  be  good.  This  statement  is 
predicated  on  the  results  to  date  and  the 
known  condition  of  stock  in  retailers’  hands. 
There  is  some  talk  of  a  further  advance  in  the 
prices  of  some  of  the  leading  lines.  There  has 
been  quite  an  active  movement  in  hardware 
trade,  especially  in  heavy  lines.  It  is  stated  that 
good-sized  contracts  have  been  placed  for  struc¬ 
tural  steel.  Orders  for  paints  and  oils  for  spring 
are  very  good.  Boot  and  shoe  manufacturers 
are  very  busy  on  spring  orders.  The  hide  mar¬ 
ket  is  easier,  and  prices  of  beef  hides  declined 
%  cent  per  pound.  Calfskins  are  also  lower  by 
1  cent  each.  Manufacturers  of  sashes,  doors, 
etc.,  are  oversupplied  with  orders,  and  some  of 
them  contemplate  working  overtime.  Money 
is  still  firm,  but  the  feeling  is  not  as  strong  as 
it  was.  A  large  amount  was  placed  among  the 
stock  brokers  this  week  on  call  at  6%  per  cent. 
Remittances  and  city  collections  show  a  little 
improvement.  Retail  trade  is  a  little  quiet. 

Calgary — The  weather  the  past. week  has 
been  extremely  cold,  and  trade,  both  wholesale 
and  retail,  has  been  quiet,  although  a  fair  busi¬ 
ness  has  been  transacted  in  groceries  and  boots 
and  shoes.  The  Canadian  Pacific  Railway  this 
week  awarded  contracts  aggregating  $'20,000,000 
for  the  construction  of  branch  lines  in  the 


prairie  provinces,  and  a  large  portion  of  this 
expenditure  has  been  allotted  to  Alberta. 
There  is  very  little  movement  at  country  points, 
and  the  farmers  are  disposed  to  hold  their  grain 
for  better  prices.  Collections  are  fair  on  the 
whole,  but  in  some  quarters  are  reported  slow. 

W  innipeg — Trade  is  quiet  throughout  Mani¬ 
toba  and  Saskatchewan,  and  collections  in  the 
latter  province  are  said  to  be  slower  than  last 
year.  Money  has  not  been  so  hard  to  collect 
for  some  years,  and  the  banks  are  curtailing 
loans  as  much  as  possible.  Real  estate  is  not 
active,  but  prices  are  firm. 


FINANCIAL. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstrket’s.] 


Call 

Col  Lateral 

Com. 

New  York 

Loans 

time  loans 

disct.s. 

exchange 

Boston . 

4  ®4L i 

4G®5Ie 

4k2®5 

Par 

Providence . . 

4tj 

4  ®4*2 

4i4®434 

Par 

Phllad’lphia . 

5 

5  ®5L 

5  ®5><i 

Par 

Buffalo . 

5  @6 

5 

7  ®8 

$1.00  P 

Cincinnati . . . 

4 

4 

5  ®  6 

10c  D 

Cleveland  ... 

5  ®  6 

5  "Sid 

6 

Par 

Detroit . 

5^6 

6 

6  ®  7 

$1.00  f 

Indianapolis. 

4  ®4k2 

5  3)6 

4  3)5 

$1.00  P 

Chicago . 

5  To  5 

5  '*2  3>  6 

6  3)0*3 

Par 

Minneapolis . 

6 

0 

6 

$1.00  F 

Omaha . 

4  T)b 

5  3)6 

5  3>5^ 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

5  hi 

5*2 

5*2 

50c  P 

St.  Louis . 

5  5>  6 

5Lj®6 

6 

25c  P 

Kansas  City. 

6  ®  7 

6  ®7 

8 

35c  P 

Baltimore ... 

5 

5>a 

6 

Par 

Nf.  Orleans... 

6  ®7» 

6  3>8 

6  ®8 

Par 

Atlanta . 

6  ®8 

6  ®8 

6  3)8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

6  @8 

6  3)8 

$1.00  P 

San  Fran  .... 

6  Tol 

.... 

6  ®7 

50c  P 

Portland,  O.. 

.... 

6  3>8 

6  ®8 

$1.00  P 

Seattle . 

.... 

6  ®  8 

6  3)8 

$1.25  P 

Tacoma . 

6  3'8 

6  ®8 

$1.25  P 

Montreal  .... 

(3 

6  l-323)l-64o  P 

Vancouver  .. 

6  a)l 

6@7  $1.25®2.50  P 

New  York  Banks  and  Trust  Companies. 


CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST  , 
COMPANIES)  ACTUAL  CONDITION. 


January  1 1 , 

Changes  from 

1913 

previous  week 

Loans  . 

$1,923,873,000 

-{-$60,586,000 

Specie . 

333,247,000 

4“ 

18,526,000 

Legal  tenders . 

87,975,000 

-J- 

2,783,000 

Deposits . 

1,793,876,000 

+ 

84,447,000 

Circulation . 

46,757,000 

— 

172,000 

Total  cash  reserve . 

421,222,000 

+ 

21,309,000 

Cash  reserve  required. 

406,082,700 

+ 

20,024,250 

Surplus  reserve . 

15,139,300 

+ 

1,284,760 

Banks  cash  in  vaults.. 

357,907,000 

21,603,000 

Tr.  cos.  cash  in  vaults. . 

63,315,000 

— 

294,000 

Tr.  cos.  cash  in  banks.. 

51,976,000 

+ 

2,731,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 


Loans . 

Specie . . . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  In  vaults. . 
Tr.  cos.  cash  in  hanks. . 


January  11, 
1913 

$1,887,819,000 

325,201,000 

85,927,000 

1,746,521,000 

46,966,000 

411,191,000 

394,577,650 

16,613,350 

347,043,000 

64,148,000 

60,686,000 


Changes  from 
previous  week 
+$29,123,000 
+  15,748,000 
+  2,693,000 

+  49,130.000 
+  85,000 

+  18,441,000 
+  11,662,500 
+  6,778,500 

+  16,871,000 
+  1,570,000 

+  2,318,000 


AVERAGES  OP  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE, 


January  11,  Changes  from 

1913  previous  week 

Loans . $563,848,000  +  $509,500 

Specie .  60,233,700  —  711,200 

Legal  tenders .  8,121,800  +  44,900 

Deposits .  617,024,900  +  2,693,100 

Net  deposits* .  558,008,500  +  963,500 

Reserve  on  deposits .  84,851,700  —  375,000 

Per  cent,  of  reserve .  18.5  —  .2 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  hanks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

January  11,  January  4,  Changes  from 
1913  1913  previous  week 

Loans....  $2,451,667,000  $2,422,034,500  +$29,632,500 

Specie _  385,497,700  370,460,900  +  15,036,800 

Leg.  ten’s  94,048,800  91,310,900  +  2,737,900 

Total  cash  479,546,500  461,771,800+  17,774,700 

Deposits  .  2,304,529,500  2,254,430,000  +  50,093,500 


Philadelphia  Bank  Statement. 


Capital  stock . 

Loans,  dis.  and  invests . 

Circulation . 

Exchanges  for  Clear.  House 

Due  from  banks . 

Bank  deposits . 

Individual  deposits . 

Legal  reserve . 

Reserve  required . 

Surplus . 


January  13,  Changes  from 
1913  last  week. 


$31,375,000 

367,729.000 

15,142,000 

15,334,000 

53,198,000 

123,736,000 

291,399,000 

96,854,000 

82,458,000 

14,396,000 


I.  $1,829,000 
I.  9,000 
D.  5,392,000 
D.  2,981,000 
I.  2,127,000 
D.  5,417.000 
I.  2,666,000 
I.  1,278,000 
I.  1,388,000 


Boston  Banks. 


Jan.  11, 1913 

Jan.  4,1913 

Jan.  13,1912 

Loans . 

$214,090,000 ! 

$216,381,000 

$214,572,000 

Circulation . . . 

7,457,000 

7,223,000 

7,733,000 

Deposits . 

179,582,000 

180,339,000 

185,538,000 

Due  banks  . . . 

81,527,000 

78,935,000 

84,270,000 

U.  8.  deposits 

931,000 

901,000 

3,228,000 

With  res.  agts 

34,129,000 

30,010.000 

37,806,000 

Exchanges... 

16,759,000 

17,215,000 

18,574,000 

Due  from  bks 

27,947,000 

29.009,000 

24,943,000 

Five  p.  c.  fund 

369,000 

366,600 

393,750 

Legal  tenders 

4,700,000 

4,746,000 

4,521,000 

Specie . 

28,705,000 

25,403,000 

28,718,000 

Reser.  excess 

7,576,714 

4,208,857 

6,541,857 

Exc,  res,  agts 

8,300,714 

4,070,857 

11,108,857 

I  Bank  Clearings. 

[By  Telegraph  to  BRADSTRKET’S.] 

Bank  clearings  in  the  United  States  for  the 
week  ending  January  1(5  aggregate  $3,757,- 
306,000,  against  $3,985,118,000  last  week  and 
$3,480,6G1,000  in  this  week  last  year,  Canadian 
clearings  aggregate  $182,396,000,  as  against 
$209, Ml, 000  last  week  and  $147,914,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


January  16  I.  or  I). 
NewYork . $2,179,360,000  I  5.5 


Chicago . 

Boston . 

Philadelphia 

St.  Louis . 

Kansas  City _ 

Pittsburgh . 

San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis _ 

New  Orleans _ 

Cleveland . 

Detroit . 

Los  Angeles  .... 

Omaha . 

Milwaukee _ 

Louisville  . 

Atlanta . . 

Portland,  Ore... 

Seattle . 

St.  Paul . 

Buffalo . 

Denver . 

Indianapolis  .... 

Providence . 

Richmond . 

Washingt’n.D.C. 

Memphis . 

St.  Joseph . 

Salt  Lake  City.. 

Fort  Worth . 

Albany . 

Columbus,  Ohio. 

Savannah  . 

Toledo,  Ohio _ 

Nashville . 

Hartford . 

Spokane,  Wash  . 

Tacoma . 

Des  Moines . 

Rochester . 

Duluth . 

Macon . . . 

Oakland,  Cal.... 

Norfolk . 

Wichita . 

Peoria . . . 

New  Haven  .... 
Jacksonville, Fla 

Scranton  * . 

Grand  Rapids... 

Birmingham _ 

Sioux  City . 

Augusta,  Ga .... 

Syracuse . 

Evansville . 

Worcester _ 

Springfield ,  Ma  ss 

Dayton . 

Oklahoma . 

Portland,  Me.  .. 

Chattanooga - 

Little  Rock . 

Charleston,  S.  C. 
Wheeling,  W.Va 

Knoxville . 

San  Diego,  Cal . . 

Lincoln,  Neb - 

Reading',  Pa . 

Topeka  . 

Wilmington,  Del 

Davenport . 

Sacramento,  Cal. 

Mobile . 

Wilkes-Barre  . . . 
Cedar  Rapids,  la 

Akron . 

Youngstown  .... 

Waterloo . 

Fall  River _ 

Canton,  Ohio.... 
Springfield,  Ill.. 
Fort  Wayne,  Tud 
N  ew  Bedford  . . . 

Helena . 

Lexington . 

York,  Pa . 

Columbia,  S.  C.. 

Erie,  Pa . 

Stockton,  Cal-... 

Boise,  Idaho _ 

Rockford,  Ill _ 

Muskogee _ 

Kalamazoo, Mich 

Quincy,  Ill - 

Bloomington,  Ill 
Saginaw,  Mich. . 

Tulsa,  Okla . 

Ogden,  Utah - 

Lowell . 

Chester,  Pa . 

Springfield,  Ohio 
South  Bend, Ind 
Binghamton  .... 
Sioux  Falls,  S.D. 
Jackson,  Miss . . . 

Decatur,  Ill . 

Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont, Neb... 

Vicksburg . 

Jacksonville,  Ill. 

Trenton . 

Houston . * 

Galveston  . * 


329,717,000  I  17.4 
198,713,000  D  5.6 
183,659,000  I  11.2 
90,498,000  I  11.2 
58,028,000  I  10.3 
58,226,000  I  15.8 
60,780.000  I  14.3 
47,805,000  I  22.7 
29,335,000  I  6.7 
27,703.000  I  44.9 
27,300,000  I  8.1 
26.S55.000  I  19.3 
26,489.000  I  19.4 
26,994,000  I  18.0 
17,545,000  I  18.2 
16,018,000  I  15.2 
15,840,000  I  9.2 
17,004,000  I  3.2 
12,551,000  I  20.0 
12,407.000  I  9.6 
9,432,000  D  2.8 
12,529,000  I  12.4 
9.263,000  D  2.2 


10.113,000 

I 

17.1 

10,153,000 

I 

6.7 

8,762,000 

I 

3  6 

7,496,000 

l 

)  2.4 

8,880,000 

1 

7.4 

9,984,000 

I 

9.0 

7,561,000 

D  8.4 

9.014,000 

I 

23.7 

6.896,000 

r 

12.4 

6,145,000 

D  1.7 

5,848,000 

D 

'  7.7 

6,075 ,000 

I 

11.8 

8,655,000 

I 

50.9 

5,665,000 

D  13.6 

4,628,000 

r 

3.5 

2,901,000 

D  16.2 

4,600,000 

I 

22.3 

5,382,000 

r 

22.6 

4,878,000 

r 

80.1 

4,211,000 

n 

5.8 

4.281,000 

i 

3.9 

4,546,000 

i 

29.6 

3,525,000 

i 

15.4 

3,691,000 

i 

11.2 

3,604,000 

i 

3.9 

3,510,000 

i 

6.3 

3,237,000 

i 

22.1 

3,993,000 

i 

21.1 

4,109,000 

i 

61.2 

-3,061,000 

i 

27.5 

2,370,000 

D 

8.9 

3.325,000 

I 

14.3 

2,824,000 

I 

28.1 

2,872,000 

I 

6.2 

2,989.000 

j 

19.2 

2,613,000 

I 

17.3 

1,886,000 

I 

16.9 

2,124,000 

I 

8.5 

3,128,000 

I 

24.5 

2,433,000 

I 

20.9 

2,247,000 

I 

14.4 

2,037,000 

I 

13.8 

1,726.000 

D 

9.8 

3,090,000 

I 

35.1 

1,804,000 

I 

20.8 

1,919,000 

r 

20.4 

2,192,000 

i 

35.3 

1.728,000 

i 

5.8 

1,411,000 

D 

.8 

2,160,000 

I 

28.2 

1,742,000 

1 

21.3 

1,587,000 

I 

9.1 

1.774,000 

I 

51.8 

2,255,000 

I 

26.7 

1,682,000 

I 

35.4 

1,663,000 

1 

69.0 

1,418,000 

I 

21.4 

1,609,000 

I 

25.2 

1,223,000 

I 

5.0 

1,307,000 

D 

2.4 

1,260,000 

I 

32.7 

985,000 

I 

3.6 

1,711,000 

I 

55.8 

936,000 

I 

3.0 

1,463,000 

1 

64.0 

1,092,000 

I 

33.6 

923,000 

I 

16.3 

992,000 

D 

6.1 

1,005,000 

I 

34.5 

1,044,000 

1 

51.3 

851,000 

I 

7.0 

852,000 

I 

24.0 

677,000 

I 

2.5 

951,000 

j‘ 

29.3 

666,000 

D 

2.3 

651,000 

I 

8.1 

763,000 

I 

28.4 

776,000 

l 

35.1 

656,000 

I 

22.8 

727,000 

I 

27.5 

724,000 

I 

42.2 

660,000 

D  18.8 

635,000 

1 

34. ‘2 

506,000 

I 

1‘2. 6 

514,000 

I 

38.1 

269,000 

I 

1*2.5 

4 18,000 

I 

1*2.0 

275,000 

D  10.4 

1,673,000 

D 

2.9 

46,799,000 

I 

13.8 

21,525,000 

D  25.9 

January  9 
$2,339,721,000 
342,106,000 
180,924,000 
198,343,000 
98,873,000 
60,962,000 
62,632,000 
60,415,000 
50,034,000 
30,976,000 
31,450,000 
22,391,000 
33,137,000 
27,101,000 
26,697,000 
18,084,000 
17,316,000 
16,541,000 
18,868,000 
12.880,000 
12.365,000 
11,928,000 
14,461,000 
10,230,000 
10,568,000 
10,279,000 
10,135,000 
8,858,000 
11,243,000 
8,601,000 
8,782,000 
6,152,000 
7,896,000 
7.533,000 
5,332,000 
5,650,000 
10,227,000 
6,850,000 
4,764,000 
3,914,000 
6,329,000 
6,643,000 
5,995,000 
4,728,000 
4,865,000 
4,795,000 
3,752,000 
4,097,000 
3,654,000 
4.111,000 
4,067,000 
3,846,000 
4,416,000 
3,542,000 
2,696,000 
4,113,000 
3,549,000 
2,565,000 
2,882,000 
3,320,000 
2,266,000 
2.456,000 
3.191,000 
2,703,000 
3,059,000 
2,207,000 
2,055,000 
3,519,000 
2,217,000 
1,923,000 
2,165,000 
2,010.000 
2,321,000 
2,121,000 
1,963,000 
1,815,000 
1.941,000 
2,022,000 
2.091,000 
1,756,000 
1,286,000 
1.562,000 
1,394,000 
1,487,000 
1,014,000 
1.183,000 
1,417,000 
1,057,000 
1,558,000 
1.163,000 
1,115,000 
1,055,000 
835,000 
1,034,000 
1,030,000 
994,000 
791,000 

1.063 JX)0 
918,000 
584,000 
910,000 
935,000 

904,000 

879,000 

632,000 

675,000 

459,000 

762,000 

412,000 

523,000 

460,000 

2,126,000 

49,993,000 

22,290,000 


Total,  U.  S -  3,757,306,000  I  7.9  3,985,118,000 

Totoutslde  N.Y.  1.577,945,000  I  11,4  1.645,396,000 


DOMINION  OF  CANADA. 


Montreal .  $59,567,000  I  25.3  $60,878,000 

q’oronto .  43,736,000  I  12.5  52,072,000 

Winnipeg .  30,561,000  I  33.6  37,228,000 

Vancouver,  B.  C.  12,017,000  I  14.6  14,120,000 

Calgary .  4,688,000  I  18.1  5,867,000 

Ottawa .  4,394,000  D  16.4  5,953,000 

Victoria,  B.  C...  4,266,000  I  75.4  3,999,000 

Quebec .  3,209,000  I  40.9  4,015,000 

Hamilton  .  3.687,000  I  30.7  4,790,000 

Edmonton  ; .  3,874,000  I  29.0  5,266,000 

Halifax  .  2,168,000  1  20.3  2,616,000 

St.  J0hll,N.B...  1,680,000  1  29.0  2,272,000 

Regina .  3,332,000  U26.6  3,258,000 

London,  Ont _  1,896,000  i  32.8  2,681,000 

Saskatoon .  1,967,000  I  40.4  2,648,000 

Moose  Jaw .  1,355,000  I  48.5  1,773,000 


Total .  182,396,(100  I  23.3  205,020,000 


*  Not  included  in  totals  because  containing  other  items 
than  clearings. 
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Unusual  interest  has  been  manifested  in 
the  French  Presidential  election  owing 
to  the  number  of  candidates  that  have 
presented  themselves  and  the  apparent 
changes  in  the  relative  strength  of  some  of 
the  aspirants  on  the  very  eve  of  the  con¬ 
test.  Of  all  whose  names  were  suggested, 
the  most  prominent  was  the  Premier, 
Raymond  Poincare,  not  only  on  account  of 
his  holding  the  first  place  in  the  govern¬ 
ment  under  President  Fallieres,  but  also 
because  of  a  widespread  feeling  that  he 
ranked  among  the  strongest  characters  on 
the  existing  political  stage  in  France. 
There  was  a  feeling  current  before  the 
balloting  began  in  the  National  Assembly 
that  a  dark  horse  might  carry  off  the 
prize,  as  sometimes  happens  in  such  cases, 
and  no  doubt  some  of  those  who  entered 
the  lists  as  candidates  derived  encourage¬ 
ment  from  this  feeling.  The  event  turned 
out  otherwise.  M.  Poincare  led  all  his 
rivals  on  the  first  ballot  in  the  National 
Assembly  yesterday,  when  he  received  429 
votes  to  327  for  his  nearest  competitor, 
M.  Jules  Pams,  who  was  Minister  of  Agri¬ 
culture  in  the  Poincare  cabinet,  but  resigned 
early  yesterday  morning.  In  addition  to  the 
two  mentioned,  nine  other  candidates  were 
voted  for,  but  their  strength  was  insignifi¬ 
cant,  except  in  the  case  of  M.  Vaillant, 
who  secured  63  votes.  Poincare’s  vote 
on  the  first  ballot  was  six  short  of  the 
required  majority,  and  a  second  ballot 
was  thus  rendered  necessary.  On  the 
second  ballot  Poincare  received  483  votes, 
or  forty-eight  more  than  was  neces¬ 
sary  to  elect  him,  while  Pams’  vote  fell 
thirty-one  short  of  that  received  by  him 
on  the  first  ballot.  The  new  president  is 
in  his  fifty-third  year,  having  been  born  on 
August  20,  1860.  He  is  a  lawyer  by  pro¬ 
fession,  and  has  been  a  frequent  contribu¬ 
tor  to  the  press.  He  became  a  member  of 
the  Chamber  of  Deputies  a  quarter  of  a  cen¬ 
tury  ago,  and  after  a  parliamentary  service 
of  less  than  six  years  he  was  made  Minister 
of  Public  Instruction  in  1893.  In  the  fol¬ 
lowing  year,  when  but  thirty-four  years  of 
age,  he  was  made  Minister  of  Finance.  In 
subsequent  years  he  has  at  times  held 
posts  of  prominence,  serving  for  some  years 
as  Vice-President  of  the  Chamber  of  Depu¬ 
ties,  and  finally,  in  January  of  last  year, 
he  became  Premier,  heading  one  of  the 
strongest  cabinets  in  recent  years. 

It  has  been  remarked  that  the  zeal  of 
legislators  in  proposing  measures  for  the 
reformation  of  financial  affairs  and  methods 
— which  for  such  purposes  are  included  in 
the  all-embracing  term  “Wall  Street” — 
seems  to  be  largely  in  inverse  proportion 
to  their  knowledge  of  the  business  which 
such  legislation  would  affect.  Governor 
Sulzer,  of  New  York,  however,  while  stat¬ 
ing  that  the  stock  market  and  the  Stock 
Exchange  will  be  the  subject  of  a  special 
executive  message  to  the  state  legislature, 
has  wisely  assumed  the  position  that  action 


on  these  matters  must  only  be  taken  after 
careful  consideration.  He  has  accordingly 
refused  to  commit  himself  as  to  the  date  of 
his  message,  intimating  that  he  recognizes 
the  possibility  of  unsettling  legitimate 
business  by  precipitate  recommendations. 
There  is,  however,  a  general  feeling  that 
some  action  is  extremely  probable  at  the 
present  session  of  the  New  York  legis¬ 
lature,  and  it  is  recognized  that  in  the 
New  York  Stock  Exchange  there  is  agita¬ 
tion  of  the  subject,  a  party  among  the 
members  of  that  institution  taking  the 
ground  that  speedy  and  effectual  action  by 
the  Exchange  itself  might  be  advantageous 
in  removing  some  of  the  grounds  for  the 
criticism  to  which  it  has  been  subjected. 
The  prospect,  however,  is  not  altogether 
clear  for  any  steps  of  this  character  being 
adopted  by  the  Exchange.  As  Governor 
Sulzer  proposes  to  base  his  recommenda¬ 
tions  upon  information,  great  interest 
attaches  to  his  forthcoming  message  bear¬ 
ing,  as  it  is  likely  to  do,  upon  the  much 
discussed  question  of  compulsory  incorpo¬ 
ration  of  the  Stock  Exchange  and  its  sub¬ 
jection  to  regulation  by  public  authority, 
as  well  as  upon  the  malfer  of  prohibiting 
“short”  sales  of  securities  and  the  curbing 
of  manipulation  of  prices.  It  is  well  to 
remember  that  the  White  committee  ap¬ 
pointed  by  Governor  Hughes,  which  made 
an  exhaustive  examination  of  Wall  Street 
and  the  Stock  Exchange,  gave  a  delib¬ 
erate  opinion  against  incorporating  the 
Exchange,  and  was  emphatic  in  declaring 
that  the  prohibition  of  sales  where  the  seller 
of  stocks  or  anything  else  did  not  possess 
the  securities  or  commodities  sold  would  be 
an  economic  mistake,  while  in  treating  the 
proposition  to  regulate  interest  rates  on  call 
loans,  it  reported  that  it  could  not  recom¬ 
mend  legislation  on  that  subject  unless  it 
were  the  total  repeal  of  the  usury  laws  of 
the  state,  on  the  ground  that  money  will 
inevitably  seek  the  market  in  which  it  can 
obtain  the  highest  return. 

While  industrial  affairs  in  general  reflect 
more  activity  than  is  usually  witnessed  at 
this  season  of  the  year,  the  situation  is  not 
without  its  awkward  features.  On  the  one 
hand  the  strike  of  garment  workers  at  New 
York  continues,  and  its  influences  are  being 
felt  not  only  by  those  directly  involved, 
but  by  outside  interests  as  well,  including 
those  who  sell  to  the  trades  affected,  evi¬ 
dence  of  which  is  afforded  by  such  lines 
as  cotton  and  woolen  goods.  Moreover, 
upward  of  35,000  .firemen  on  eastern 
roads  have  adopted  a  more  belligerent  atti¬ 
tude,  and  in  consequence  the  brotherhood 
or  union  composing  the  engine  stokers  will 
proceed  to  ballot  as  to  whether  a  strike 
shall  be  ordered.  It  is  inferred  that  the 
members  of  the  brotherhood  are  inclined 
to  sanction  a  strike.  If  trouble  ensues 
fifty-four  railroads  in  the  middle  west, 
middle  Atlantic  and  New  England  states 
will  be  affected.  Perhaps  some  means 
may  be  found  to  avert  the  threatened 
strike,  and  it  is  to  be  hoped  that  a  solution 
of  the  difficulties,  which  comprehend  shorter 
hours  and  higher  wages,  is  forthcoming.  At 
New  York  various  classes  of  hotel  em¬ 
ployees  are  on  strike,  and  in  this  connection 
some  of  the  union  leaders  are  alleged  to 
have  made  improper  suggestions.  Over  and 
against  these  untoward  developments,  ac¬ 
tual  and  prospective,  one  must  set  the  fact 
that  employment  is  active,  that  the  leading 
steel  producer  will  on  February  1  increase 
the  pay  of  its  common  laborers'  at  the  rate 
of  §1,000,000  a  month,  and  that  other  simi¬ 
lar  interests  may  follow  the  example  of  its 
big  rival. 

Only  the  more  important  among  the 
national  governments  of  the  world  have 
revenues  and  expenditures  comparable  to 


those  of  the  city  of  New  York.  According 
to  the  report  of  the  city  chamberlain,  the 
total  receipts  of  the  city  treasury  for  the 
year  1912  amounted  to  $523,138,739,  while 
the  payments  out  of  the  city  treasury 
reached  the  total  of  $522,795,712.  These 
figures  are  slightly  larger  than  those  for 
the  national  government  of  Italy  and  very 
considerably  in  excess  of  those  for  Japan. 
Simultaneously  with  the  chamberlain’s  re¬ 
port  appears  that  of  the  Commission  on 
New  Sources  of  City  Revenue,  which  has 
been  studying  the  question  submitted  to 
it  for  about  two  years.  According  to  this 
report  about  77  per  cent,  of  the  city’s 
budgetary  income  is  derived  from  taxes 
on  real  estate.  The  commission  recom¬ 
mends  that  a  tax  of  1  per  cent,  an¬ 
nually  be  levied  on  future  increases  in 
land  values  not  resulting  from  the  labor  or 
expenditure  of  the  owner.  It  also  suggests 
that  no  form  of  real  property,  such  as 
churches  or  cemeteries,  be  exempted  from 
assessment  for  local  improvements,  advo¬ 
cates  the  extension  of  the  sale  of  privileges 
at  public  auction,  an  adequate  ordinance 
for  licensing  hack  stands,  the  licensing 
of  animal-drawn  vehicles,  an  augmented 
motor  vehicle  tax,  an  increased  use  of 
water  meters,  the  application  of  the  prin¬ 
ciple  of  special  assessment  to  the  construc¬ 
tion  of  rapid  transit  railroad  extensions,  the 
taking  over  by  the  city  of  the  franchises 
and  property  of  subway  conduit  companies 
to  which  the  city  is  entitled  under  the  terms 
of  the  franchises  granted,  the  continuance 
of  the  present  effort  to  provide  a  self- 
sustaining  market  system,  and  adequate 
annual  payments  for  billboards  and  signs 
and  for  the  use  of  the  city’s  sub-surface 
in  vaults  under  the  sidewalks  and  streets. 
As  part  of  the  general  plan  for  a  revision 
of  the  city’s  fiscal  system,  it  is  proposed 
that  the  personal  property  tax  be  reduced 
to  3  mills  on  the  dollar,  with  no  deduction 
for  indebtedness;  that  the  payment  of 
county  officers  by  fees  be  abolished,  and 
that  all  fees  received  be  turned  into  the 
city  treasury.  These  proposals  offer  ma¬ 
terial  for  sober  consideration  on  the  part  of 
the  citizens  of  the  municipality;  that  re¬ 
garding  the  taxation  of  the  unearned 
increment  of  land  will  require  to  be  devel¬ 
oped  in  further  detail  as  to  the  method  to 
be  followed  in  determining  what  incre¬ 
ment  in  value  is  unearned  and  what  is  not, 
before  it  will  find  cordial  acceptance. 


After  a  debate  in  which  a  high  level  of 
political  oratory  appears  to  have  been 
reached,  the  British  House  of  Commons 
passed  the  Irish  Home  Rule  bill  on  Thurs¬ 
day  night,  by  a  majority  of  110  votes,  367 
members  being  recorded  in  favor  of  the 
measure  and  257  against  it,  on  the  third 
reading.  On  the  same  night  the  bill  was 
read  for  the  first  time  in  the  House  of 
Lords,  after  its  passage  in  the  lower  house. 
This  does  not  mean,  however,  that  the 
measure  is  likely  to  become  law  in  the 
immediate  future.  The  general  assump¬ 
tion  is  that  it  will  be  rejected  by  the  House 
of  Lords.  In  that  event,  it  must  be  passed 
by  the  House  of  Commons  in  two  succeed¬ 
ing  sessions  before  it  can  become  a  law. 


While  the  divorce  of  the  Southern  Pacific 
Company  from  the  Union  Pacific  Railroad 
system  under  the  recent  decision  of  the 
Supreme  Court  of  the  United  States  and 
the  same  court’s  ruling  upon  the  terms  of 
the  segregation  seems  to  hang  fire,  some 
progress  toward  the  formulation  of  a  plan 
seems  to  have  been  made  this  week.  It  is 
true  that  the  only  tangible  development 
has  been  the  retirement  of  Union  Pacific 
directors  and  officials  from  the  Southern 
Pacific  management,  their  places  being 
taken  by  gentlemen  largely  interested  in 


the  latter  property,  but  altogether  uncon¬ 
nected,  as  it  is  stated,  with  the  Union 
Pacific  Company.  According  to  the  cur¬ 
rent  accounts,  the  negotiations  which  are 
under  way  between  the  reconstructed 
Southern  Pacific  board  and  that  of  the 
Union  Pacific  relate  not  so  much  to  the 
method  under  which  the  latter  corporation 
will  dispose  of  its  holding  of  $126,600,000 
Southern  Pacific  shares  as  to  the  matter  of 
devising  a  satisfactory  arrangement  for 
transferring  control  or  ownership  of  the 
Central  Pacific  property  from  the  Southern 
Pacific  to  the  Union  Pacific,  possession  of 
this  line,  extending  as  it  does  from  Ogden, 
Utah,  to  San  Francisco,  having  been  recog¬ 
nized  in  the  Supreme  Court’s  decree  not 
only  as  necessary  for  the  proper  working 
of  the  Union  Pacific  as  a  transcontinental 
carrier,  but  desirable  from  the  standpoint  of 
public  interests  in  the  matter. 

The  valuation  to  be  placed  upon  the 
Central  Pacific  road  constitutes  a  problem 
of  much  difficulty,  and  a  ratification  by  the 
Southern  Pacific  minority  stockholders — 
that  is,  the  owners  of  its  stock  other  than 
the  block  owned  by  the  Union  Pacific — 
might  not  be  readily  obtained,  although 
turning  over  the  stock  in  question  to  the 
Southern  Pacific  itself  as  consideration  in 
whole  or  in  part  might  appear  to  be  the  most 
feasible  way  left  for  complying  with  the 
court’s  decision,  since  it  ruled  that  a  pro 
rata  distribution  of  the  shares  to  the  Union 
Pacific  stockholders  would  not  be  per¬ 
mitted.  The  suggestion  is  heard  that  the 
unexpired  lease  of  the  Central  Pacific  Rail¬ 
road  to  the  Southern  Pacific  Company, 
which  has  eighty  years  to  run,  might  be 
assigned  to  the  Union  Pacific  as  an  alterna¬ 
tive  to  an  outright  sale  of  the  road  or  of  the 
controlling  interest  in  its  stock.  The  under¬ 
standing  is  that  the  subject  is  under  dis¬ 
cussion  by  the  two  boards,  and  that  the 
Attorney-General,  whose  ratification  of  the 
plan  is  necessary,  is  to  that  extent  a  party 
to  the  negotiations.  The  suspense  as 
to  the  adjustment  of  the  affair  has  con¬ 
tinued  to  be  a  prominent  reason  for  the 
feeling  of  unsettlement  which  has  been  so 
apparent  in  the  financial  market  since 
January  1.  ■ 

A  tentative  plan  for  the  reorganization 
of  the  customs  service  is  now  under  con¬ 
sideration  in  the  Treasury  Department. 
According  to  Washington  advices  the  plan 
contemplates  a  considerable  pruning  of  the 
service,  the  abolition  of  some  offices  which 
have  heretofore  been  regarded  as  of  conse¬ 
quence,  the  reduction  by  consolidation  of 
the  number  of  customs  districts,  and  certain 
changes  in  the  compensation  of  officials.  It 
is  understood,  for  example,  that  the  pro¬ 
posed  reorganization  contemplates  the  dis¬ 
appearance  of  the  posts  of  naval  officer  and 
surveyor  of  the  port,  which,  at  least  at  the 
larger  ports,  have  been  regarded  as  among 
the  minor  prizes  of  the  service.  There  are 
now  seven  naval  officers,  one  at  each  of 
the  ports  of  New  York,  Chicago,  Phila¬ 
delphia,  Boston,  Baltimore,  San  Francisco 
and  New  Orleans,  and  there  are  no  fewer 
than  forty-six  surveyors  of  customs.  The 
number  of  customs  districts  is  to  be  re¬ 
duced  to  less  than  one-third  of  that  now 
existing,  or  from  165  to  fifty.  It  is  pro¬ 
posed  to  place  each  district  under  a  collector 
with  a  deputy  collector  in  charge  of  each 
port,  but  no  existing  port  is  to  be  abolished. 
In  the  past,  owing  to  the  large  fees  received 
by  collectors,  Congress  very  wisely  substi¬ 
tuted  the  salary  for  the  fee  system  in  the 
compensation  of  collectors  at  the  seaports. 
It  is  now  proposed  to  extend  this  method  to 
the  officers  of  the  collectors  at  ports  along 
the  Great  Lakes  and  the  Canadian  border, 
and  to  make  all  fees  returnable  to  the 
Treasury. 
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The  Impeachment  of  a  Judge. 

On  Monday  last  the  Senate,  sitting  as  a 
high  court  of  impeachment,  found  Judge 
Archbald  guilty  upon  five  of  the  thirteen 
counts  in  the  articles  of  impeachment  pre¬ 
sented  against  him  last  summer.  The  gist 
of  the  charges  was  that  he  had  improperly 
made  use  of  his  official  position  in  one  way 
or  another  for  his  financial  advantage.  The 
first  article,  on  which  the  heaviest  vote 
against  him — 68  to  5 — was  cast,  accused  him 
of  influencing  officers  of  the  Erie,  Railroad, 
then  a  litigant  in  his  court,  to  grant  him  a 
favorable  option  on  its  share  of  the  Katydid 
culm  dump  near  Scranton,  Pa.  On  one  of 
the  articles  on  which  he  was  declared  not 
guilty  the  majority  was  against  him,  but 
did  not  reach  the  requisite  two-thirds,  and 
he  was  declared  not  guilty  on  the  remain¬ 
ing  seven  articles.  The  sentence  imposed 
was  a  heavy  one,  as  the  manner  of  its  pro¬ 
nouncement  was  solemn.  It  carried  the 
extreme  penalty  provided  by  the  Constitu¬ 
tion  in  cases  of  impeachment,  namely,  re¬ 
moval  from  office  and  perpetual  disqualifi¬ 
cation  from  holding  any  office  of  honor, 
trust  or  profit  under  the  United  States. 

The  case  of  Judge  Archbald  is  the  ninth 
in  which  the  Senate  has  been  called  upon 
to  try  federal  officials  upon  articles  of  im¬ 
peachment  since  the  foundation  of  the  gov¬ 
ernment,  but  it  is  only  the  third  in  which  a 
verdict  of  guilty  was  rendered.  The  first 
case  in  which  the  Senate  exercised  its  func¬ 
tion  as  a  court  of  impeachment  was  that  of 
William  Blount,  a  senator  from  Tennessee, 
who  was  impeached  for  engaging  in  a  con¬ 
spiracy  to  transfer  New  Orleans  and  the 
neighboring  territory  from  Spain  to  Great 
Britain  by  means  of  a  British  fleet  and  a 
land  force  to  be  furnished  by  Blount,  and 
by  exciting  the  Indians  against  Spain. 
The  case  was  brought  to  trial  in  December, 
1798.  Blount  had  been  expelled  by  the 
Senate  in  July  of  the  preceding  year,  and 
his  counsel  pleaded  that  as  senator  he  was 
not  a  “civil  officer”  liable  to  impeachment, 
and  that  since  he  had  been  expelled  he  was 
no  longer  a  senator.  The  Senate  acquitted 
him  for  want  of  jurisdiction.  The  second 
case  tried  by  the  Senate  was  that  of  Judge 
John  Pickering,  of  the  Federal  District 
Court  for  the  District  of  New  Hampshire, 
who  was  charged  with  making  decisions 
contrary  to  law  and  with  drunkenness  and 
profanity  on  the  bench.  An  effort  was 
made  to  prove  the  insanity  of  the  judge, 
but  the  Senate  found  him  guilty,  and  he 
was  removed  from  office,  though  not  dis¬ 
qualified  from  holding  office.  The  third 
case  was  that  of  Samuel  Chase,  of  Mary¬ 
land,  one  of  the  signers  of  the  Declara¬ 
tion  of  Independence  and  an  Associate 
Justice  of  the  Supreme  Court  of  the 
United  States,  who  was  impeached  by 
the  House  of  Representatives  in  1804 
for  alleged  arbitrary  and  unjust  conduct 
on  the  bench  in  trials  for  high  treason 
and  under  the  sedition  law,  and  for 
improper  reflections  upon  the  government 
of  the  United  States  before  a  grand  jury. 
He  was  brought  to  trial  in  January,  1805, 
and  found  not  guilty  on  March  1  of  that 
year.  A  quarter  of  a  century  elapsed  before 
the  next  case  of  impeachment  was  tried  by 
the  Senate,  that,  namely,  of  Judge  James 
H.  Peck,  of  the  Federal  District  Court  for 
the  District  of  Missouri,  who  was  accused 
in  1830  of  arbitrary  conduct  in  punishing 
for  contempt  an  attorney  who  had  published 
a  criticism  of  an  opinion  rendered  by  him. 
He  was  acquitted  in  January,  1831,  by  a 
majority  vote. 

A  period  of  over  three  decades  intervened 
between  the  decision  in  this  case  and  that 
jn  the  next,  which  was  rendered  in  1862. 
This  was  the  case  of  Judge  West  H.  Hum¬ 
phreys,  of  the  Federal  District  Court  for 
the  District  of  Tennessee,  who  did  not 


resign  his  position  though  actively  engaged 
in  the  Confederate  movement,  but  accepted 
the  office  of  district  judge  from  the 
Confederate  government.  He  was  found 
guilty  in  June,  1862,  and  removed  from 
office.  The  next  case  was  the  most 
important  in  the  history  of  impeach¬ 
ment  trials,  that,  namely,  of  President 
Andrew  Johnson,  who  was  brought  to  trial 
in  March,  1868,  upon  eleven  articles,  of 
which  the  most  important  dealt  with  his 
alleged  violation  of  the  tenure  of  office  act, 
particularly  in  attempting  to  remove  Secre¬ 
tary  of  War  Stanton  and  to  appoint  General 
Thomas  in  his  place  ad  interim  without  the 
advice  and  consent  of  the  Senate.  He  was 
also  accused  of  improper  utterances  in  re¬ 
gard  to  Congress.  The  Senate  voted  for 
conviction  by  35  to  19,  but  the  majority 
against  the  President  being  less  than  two- 
thirds,  a  verdict  of  acquittal  was  entered  on 
the  record.  In  1876  William  W.  Belknap, 
then  Secretary  of  War,  was  accused  of 
accepting  money  for  the  appointment  and 
retention  in  office  of  a  post  trader  at  Fort 
Sill,  Indian  Territory.  Shortly  before  an 
impeachment  resolution  was  passed  by  the 
House,  early  in  March,  Belknap  resigned, 
and  when  the  case  came  up  in  the  Senate 
he  pleaded  that  the  House  had  no  power  to 
impeach  him  because  he  had  ceased  to  be  a 
“civil  officer”  of  the  United  States.  The 
Senate,  nevertheless,  entertained  the  pro¬ 
ceedings,  but  while  a  majority  voted  for 
conviction  a  two-thirds  vote  could  not  be 
secured  against  Belknap,  and  a  verdict  of 
acquittal  was  entered  on  August  1,  1876. 
The  last  impeachment  trial  had  before  that 
concluded  this  week  was  in  the  case  of 
Judge  Charles  Swayne,  of  the  Federal  Dis¬ 
trict  Court  for  the  District  of  Florida,  who 
was  tried  in  1905  for  misconduct  in  office, 
but  was  declared  not  guilty,  though  a 
majority — 55  to  37 — voted  to  convict.  It  is 
not  without  interest  to  note  that  of  the 
nine  officials  against  whom  impeachment 
proceedings  have  been  had,  six  were  judges, 
and  that  all  of  those  convicted,  three  in 
number,  were  occupants  of  the  bench. 


National  Bank  Returns  by  Sections. 

A  complete  report  of  the  Comptroller  of 
the  Currency,  made  public  at  the  beginning 
of  the  week,  furnishes  the  returns  of  the 
country’s  national  banks  under  the  call  for 
their  condition  on' November  26,  1912,  with 
the  customary  classification  of  the  figures 
and  the  changes  involved  by  geographical 
groups.  Taking  the  three  principal  items  of 
loans,  cash  and  individual  deposits,  the 
following  increases  or  decreases  are  ex¬ 
hibited  in  the  figures  of  November  26  from 
those  of  September  4,  1912,  the  date  of  the 
last  preceding  report,  and  from  December 
5,  1911,  the  date  of  the  corresponding  call 
the  year  before : 

LOANS. 

Changes  from  Changes  from 

Sept.  4,  1912  Dec.  5, 1911 


New  England . 

—$6,216,595 

-(-$15,964,794 

Eastern . 

—60,818.050 

4-106,331,196 

Southern . 

4-38,444,885 

4- 

91,070,509 

Middle-western . 

4-13,425,338 

4-100,800,022 

Other  western . 

+  15,291,491 

4- 

37,461,732 

Pac.and  island  posses.. 

4-18,013,690 

4- 

48,243,953 

Total  United  States.. 

4-18,140,759 

4-399,827,206 

New  York  City  alone  .. 

-76,281,305 

4- 

35,944,272 

SPECIE  AND 

LEGAL  TENDERS. 

New  England . 

—  $752,845 

— 

$3,349,339 

Eastern . 

—29,267,708 

— 

3,127,986 

Southern . 

4-  5,955,333 

4- 

4,918,432 

Middle-western . 

—13,648,291 

— 

2,279,747 

Other  western . 

4-  1,146,466 

— 

759,774 

Pac.  and  island  posses . . 

—  284.313 

4- 

903,956 

Total  United  States.. 

—36,852,157 

— 

3,695,459 

New  York  City  alone  .. 

—28,467,856 

— 

7,698,272 

INDIVIDUAL  DEPOSITS. 

New  England . 

—$4,170,625 

4- 

$8,718,123 

Eastern . 

—25,014,920 

4-144,796,018 

Southern . 

-(-67,702,587 

4- 

83,089,817 

Middle-western . 

—23,921,718 

4- 

90,986,039 

Other  western . 

4-21,176.790 

4- 

34,946,794 

Pac.  and  island  posses. . 

4-17,118,945 

4- 

45.982,997 

Total  United  States.. 

4-52,891,062 

4-408,518,788 

New  York  City  alone  .. 

—24,913,116 

4- 

56,514,671 

From  the  above  it  will  be  seen  that  be- 
tween  September  4  and  November  26,  1912, 


the  increases  in  loans  were  altogether  out¬ 
side  of  New  York.  The  aggregate  expan¬ 
sion  of  that  item  by  the  national  banks  of 
the  middle-west,  southwest  and  Pacific  sec¬ 
tions  was  $85,175,404,  while  the  institutions 
of  the  New  England  and  eastern  states 
decreased  $67,034,645.  Leaving  New  York 
aside,  the  two  last-named  sections  increased 
their  loans  to  the  extent  of  $9,246,660,  New 
York  City  alone  having  cut  down  its  lend¬ 
ings  to  the  extent  of  $76,281,305,  making 
possible  the  aggregate  expansion  of  $18,- 
140,757  in  the  national  bank  loans  of  the 
entire  country.  In  respect  to  the  changes 
in  each  there  was,  however,  marked  irregu¬ 
larity.  The  New  York  City  banks,  as  is 
not  unusual,  furnished  the  largest  share  of 
the  decrease  due  at  the  period  of  the  au¬ 
tumnal  crop  movement,  the  depletion  of 
their  reserves  amounting  to  $28,467,856  of 
the  $29,267,708  reported  by  the  national 
banks  of  the  eastern  section,  and  nearly 
four-fifths  of  the  cash  loss  of  $36,852,157 
shown  by  the  banks  of  the  entire  country. 
It  will  be  noted  that  between  September  4 
and  November  26  the  New  England  and 
Pacific  sections  were  almost  stationary  in 
regard  to  their  cash  holdings,  the  far-west¬ 
ern  banks  having  a  small  gain,  while  those 
of  the  southern  states  showed  a  substantial 
increase  of  $5,955,333.  On  the  other  hand, 
the  middle  west’s  decrease  of  $13,648,291 
reflects  the  active  employment  of  funds  for 
crop  purposes  at  the  time  of  the  November 
returns.  The  same  irregular  tendencies 
are  also  apparent  in  the  sectional  returns 
of  individual  deposits.  The  banks  of  the 
southern  states  show  the  heavy  gain  of 
$67,702,587  in  this  item,  and  the  far-western 
and  Pacific  states  furnish  aggregate  gains 
of  $38,295,735,  while  the  eastern  group 
shows  a  loss  of  $25,014,920,  of  which  $24,- 
913,116  was  on  the  part  of  the  New  York 
City  institutions.  On  the  other  hand,  the 
middle  west  shows  a  decrease  of  $23,921,718, 
and  the  New  England  states  a  falling  off 
of  $4,170,625,  the  net  result  for  the  banks 
of  the  whole  country  being  a  gain  of 
$52,891,062.  The  picture,  however,  would 
not  be  complete  without  reference  to  the 
further  comparison  which  the  full  showing 
affords  as  to  the  relations  of  the  New  York 
banks  to  those  of  other  sections.  In  the 
item  “due  to  other  banks”  there  was  a 
decrease  on  the  part  of  the  New  York  City 
institutions  from  the  September  showing 
to  that  of  November  of  $58,992,362,  while 
the  amounts  due  the  metropolitan  banks 
from  other  institutions  increased  in  the 
same  period  $23,085,548.  This  would  tend 
to  show  that  banks  outside  of  that  city 
reduced  their  deposits  with  and  increased 
their  indebtedness  to  the  New  York  banks 
by  $82,077,910,  which  apparently  comports 
ill  with  the  suggestions  so  prominently 
brought  forward  in  the  course  of  the 
“  money  trust  ”  inquest  that  the  funds  were 
attracted  to  New  York  by  the  high  interest 
rates  during  the  crop-moving  season,  when 
they  were  needed  throughout  the  country 
for  use  in  the  latter  connection. 

Different  circumstances  govern  the  com¬ 
parison  between  the  figures  of  November 
26,  1912,  and  those  of  December  5,  1911. 
At  the  latter  date  general  trade  was  stag¬ 
nant,  and  the  employment  for  funds  and 
credit,  either  in  business  or  speculation, 
was  correspondingly  reduced.  It  is  notable 
that  in  connection  with  loans,  the  largest 
increase  in  the  year  was  by  the  eastern 
banks,  which  show  a  gain  of  $106,331,196 
in  that  item,  of  which  only  ,$35,944,272  was 
made  by  the  New  York  City  banks.  Fur¬ 
thermore,  the  mid  die- western  group  shows 
a  gain  of  $100,800,022,  and  the  south  another 
gain  of  $91,070,509,  these  three  principal 
business  sections  having  nearly  three- 
fourths  of  the  total  loan  expansion  of 
$399,827,206.  In  connection  with  the  gain 


of  $408,518,788  in  deposits  which  the  year's 
comparison  presents,  the  amount  of  New 
York  City’s  increase  of  $56,514,671  involves 
a  somewhat  larger  proportion  of  the  total, 
but  the  southern  and  middle- western  groups 
have  again  substantial  increases.  In  cash 
the  south  shows  the  only  striking  gain, 
and  New  York  City’s  loss  of  $7,698,272, 
which  is  $4,002,813  more  than  the  aggre¬ 
gate  loss  of  specie  and  legal  tenders 
combined  for  all  the  national  banks,  is  a 
notable  feature. 


Railway  Earnings  in  November. 

Returns  on  railway  earnings  for  Novem¬ 
ber,  now  available  in  comprehensive  form, 
indicate  that  the  transportation  interests 
of  the  country  fared  very  well  in  the  month 
named.  To  be  sure,  the  volume  of  revenues, 
gross  as  well  as  net,  did  not  by  any  means 
equal  those  of  October,  the  record  period, 
but  as  regards  ratio  of  gain  they  are  cer¬ 
tainly  satisfactory.  Expenses,  however, 
still  keep  to  a  high  level,  that  is,  taking  the 
roads  collectively,  but  it  is  probable  that 
more  or  less  of  the  increment  noted  in  the 
item  of  expenses  is  due  to  increased  ex¬ 
penditures  for  maintenance.  Activity  in 
general  explains  the  upward  trend  of  rail¬ 
way  earnings,  and  it  is  noteworthy  that 
practically  every  section  of  the  country  is 
responding  to  the  forward  impetus  of 
affairs.  It  is  to  this  movement  that  one 
must  ascribe  the  fact  that  gross  receipts  in 
November  advanced  13.1  per  cent,  over 
those  of  the  like  month  last  year,  while  net 
revenue  increased  15.4  per  cent.  In  No¬ 
vember,  1911,  gross  receipts  decreased 
three-tenths  of  1  per  cent,  and  net  revenue 
fell  3.8  per  cent.,  while  in  the  preceding 
year  gross  earnings  dropped  six-tenths  of 
1  per  cent,  and  net  revenues  dwindled  10.3 
per  cent.  But  the  main  point  is  that  rail¬ 
way  earnings  reflect  the  general  prosperity 
of  the  country,  of  which  the  statistics  are 
the  best  evidence. 

This  table  gives  all  the  essential  data 
regarding  the  income-producing  power 
of  the  railways  in  November  of  1912  and 


1911: 

November,  November,  Inc., 

1912  1911  p.  ct. 

Gross  earnings . $273,300,410  $241,549,746  13.1 

Operating  expenses.  185,336,933  165,352,929  12.1 

Net  earnings .  87,963,477  76,196,817  15.4 


Net  earnings .  87,963,477  76,196,817  15.4 

The  following  table  shows  the  trend  of 
railway  earnings  over  an  extended  period : 


Per  cent.  inc. 

Per  cent.  dec. 

Per  cent.  inc. 

Gross, 

Net, 

Gross, 

Net, 

Gross, 

Net, 

1912 

1912 

1911 

1911 

1910 

1910 

January  ... 

*.9 

*13.8 

1 1.9 

6.4 

14.6 

12.7 

February . . 

.  10.5 

17.4 

1.6 

13.8 

15.8 

16.2 

March . 

5.2 

*1 

4.0 

11.0 

14.9 

11.5 

April . 

2.6 

*9.3 

2.5 

1.5 

14.0 

5.1 

May . 

2.9 

*3.9 

t-3 

t2.8 

15.3 

6.5 

June . 

7.0 

6.1 

2.4 

4.9 

13.2 

2.6 

July . 

.•  10.6 

12.0 

t.2 

t.5 

5.7 

*5.1 

August  .... 

.  10.5 

14.2 

.2 

.2 

7.6 

*1.6 

September. 

8.2 

7.4 

t.2 

t.3 

4.1 

*4.4 

October _ 

.  13.7 

16.2 

t.9 

t2.0 

1.1 

*10.3 

November . 

.  13.1 

15.4 

.3 

3.8 

.6 

*10.3 

December  . 

. 

.. 

tl.2 

t6. 2 

7.1 

4.3 

*  Decrease,  t  Increase. 


By  segregating  the  returns  on  gross  earn¬ 
ings  for  November  into  group  form  this 
exhibit  results: 


November,  November,  Inc., 

1912  1911  p.ct 

Northwestern . . $48,490,591  $40,398,767  20.0 

Central  western .  21,044,080  18,630,177  12.9 

Trunk  lines .  69,682,059  61,010,823  14.2 

Coal  roads . 13,763,644  12,754,581  7.9 

Eastern .  12,323,818  11,472,614  7.4 

Southern .  29,902,637  27,694,447  7.9 

Southwestern .  36,464,807  32,919,419  10.7 

Pacific .  41,628,774  36.668,928  13.5 


Total . 273,300,410  241,549,746  13.1 


At  the  top  in  the  point  of  gain  is  the  north¬ 
western  group  with  20  per  cent.,  and  then 
come  the  trunk  lines  with  a  rise  of  14.2  per 
cent.,  while  the  Pacific  group  is  next  with 
an  advance  of  13.5  per  cent.  The  central- 
western  division  furnishes  an  increase  of 
12.9  per  cent.,  while  the  southwestern 
displays  an  increment  of  10.7  per  cent. 

The  coal  roads  and  the  southern  lines 
1 
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return  accit..  us  l  it  arc  identical  in  latio, 
to  wit,  7.!>  per  cent.  The  eastern  roads 
report  a  gain  of  7.4  per  cent. 

When  divided  into  groups,  net  earnings 
for  November  compare  as  follows: 

November,  November,  Inc., 

1912  1911  P-ct- 

Northwestern . $18,941,042  $13,882,12.1  32.1 

Central  western .  0,566,224  3.884,566  43.3 

Trunklines .  18,369,906  16,578,415  10.8 

Coal  roads .  5,243,332  4,926,362  6.4 

Eastern .  3,324,527  3,531,582  *5.8 

Southern .  9.021,097  8,782,528  2.7 

Southwestern .  12,793,392  11,104,761  15.2 

Paclfic .  15,303,957  13,506,480  13,3 

Total .  87,963,477  76,196,817  15.4 

•  Decrease. 

gig  gains  are  shown  by  the  central  western 
and  northwestern  groups,  43.3  per  cent, 
and  32.1  per  cent.,  respectively.  The 
southwestern  lines  report  an  advance  of 
15.2  per  cent.,  the  Pacific  13.3  per  cent,  and 
the  trunk  lines  10.8  per  cent.  The  coal 
roads  reflect  a  growth  of  6.4  per  cent,  and 
the  southern  only  2H  per  cent.,  with  the 
eastern  displaying  a  loss  of  5.8  per  cent., 
the  same  being  largely  due  to  the  decrease 
of  $238,312  reported  by  the  Boston  &  Maine. 

The  list  of  individual  increases  in  gross 
earnings  is  a  notable  one,  as  will  be  seen 
from  the  following: 

Pennsylvania,  east  of  Pittsburgh  &.  Erie....  $2,115,229 
Pennsylvania,  west  of  Pittsburgh  &  Erie.  non 

Canadian  Pacific . 

Great  Northern . 

Baltimore  &  Ohio . . . 

Chicago,  Milwaukee  &  St.  Paul . 

Northern  Pacific . 

Chicago,  Burlington  &  Quincy .  1  q  107 

Union  Pacific .  1,068,197 

Chicago  &  Northwestern... .  910,036 

Atchison,  Topeka  &  Santa  Fe . .  880,466 

New  York  Central .  844,614 

Lake  Shore  &  Michigan  Southern .  789,159 

Rock  Island .  703,613 

Southern  Pacific .  694,605 

Louisville  &  Nashville .  661,122 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie....  651,074 

Missouri  Pacific .  ft® 

Southern  Railway . 

Illinois  Central . 


2,000,450 

1,791,972 

1,696,797 

1,457,016 

1,322,085 

1,279,611 


Canada  Northern. 


New  York,  New  Haven  &  Hartford... 

Lehigh  Valley .  424,052 

Delaware,  Lackawanna  &  Western.... 

Philadelphia  &  Reading .  356,765 

Michigan  Central . 

Wabash  . . 

St.  Louis  &  San  Francisco .  300.264 

St.  Louis,  Iron  Mountain  &  Southern.. 

Norfolk  &  Western . 

Chesapeake  &  Ohio .  279,498 

Pittsburgh  &  Lake  Erie . 

Denver  &  Rio  Grande . 

Atlantic  Coast  Line . 

Minneapolis  &  St.  Louis .  212,807 

New  York,  Chicago  &  St.  Louis . 

Chicago,  St.  Paul,  Minneapolis  <&  Omaha — 

Colorado  &  Southern . 

Minn.,  St.  P.  &  SaultSte.  Marie,  Chic.  Div.. 

Buffalo,  Rochester  &  Pittsburgh .  165,507 

Boston  &  Maine . 

Delaware  &  Hudson . . . 

Pacific  Coast . 

Texas  &  Pacific . 

Chicago  &  Alton . 

Western  Pacific . 

Cincinnati,  Hamilton  &  Dayton . 

Cincinnati,  New  Orleans  &  Texas  Pacific. 

Leading  individual  gains  in  n< 
are  set  out  in  the  subjoined: 

Chicago,  Burlington  &  Quincy . 

Great  Northern . 

Chicago,  Milwaukee  &  St. Paul  . 

Northern  Pacific . 

Illinois  Central . 

Union  Pacific . 

Missouri,  Kansas  &  Texas . 

New  York  Central . 

Chicago  &  Northwestern . 

Baltimore  &  Ohio . 

Minneapolis,  St.  Paul  &  Sault  ste.  Marie — 

Chicago,  Milwaukee  &  Puget  Sound... 

Cleveland,  Cincinnati,  Chicago  &  St.  Louis.. 

Southern  Pacific . 

Atchison,  Topeka  &  Santa  Fe . 

Lake  Shore  &  Micliigau  Southern  . 

Denver  &  Rio  Grande . 

Canadian  Pacific . 

Missouri  Pacific . 

Pennsylvania,  west  of  Pittsburgh  and  Erie.. 

Pittsburgh  &  Lake  Erie . 

Canadian  Northern . 

Philadelphia  &  Reading . 

Delaware,  Lackawanna  Western . 

Minneapolis  &  St.  Louis . . . 

Southern  Railway . 

Minn.,  St.  P.  &  Sault  Ste.  Marie,  (  'hie.  Dlv.. 

St  Louis  &  San  Francisco . 

Yazoo  &  Mississippi  Valley . 

New  York,  Chicago  &  St.  Louis . 

St.  Louis,  Iron  Mountain  &.  Southern . 


Inc., 
p.  ct. 

1912 

1911 

..  $205,393,056 

$207,322,162 

*.9 

..  215,036.115 

194,587,063 

10.6 

..  234,077,869 

222,402,018 

6.2 

..  221,214,603 

215,514,955 

2.6 

..  232,345,150 

225,680.575 

2.9 

..  217,117,806 

202,644,101 

7.1 

..  252,137,431 

227,848,321 

10.6 

..  276,701.288 

260,269,637 

10.6 

.  278.158,824 

257,121,970 

8.2 

..  299,410,051 

263,318,565 

13.7 

.  273,300,410 

241,549,746 

13.1 

.2,704,892,603 

*  Decrease. 

2,508,259,113 

7.8 

Returns  on  gross  earnings  for  the  eleven 
months  of  the  calendar  year  make  this 
showing: 


March . 

April . . 

May . 

June . . 

July . 

August . 

September . 
October .... 


For  the  eleven  months  ended  with  Novem¬ 
ber  last,  gross  receipts  aggregated  $2,704,. 
892,603,  an  advance  of  7.8  per  cent,  over 
the  corresponding  time  in  1911. 

In  the  annexed  table  figures  of  net  earn¬ 
ings  for  each  of  eleven  months  ending  with 
November  are  given : 


February . 

March.... 

April . 

May . 

June . 

July . 

August  .. 

September . 

Ootober . 

November . 


Net  earnings  in  the  eleven  months  ended 
with  November,  1912,  amounted  to  $798,- 
411,762,  a  gain  of  6.G  per  cent,  over  the 
corresponding  period  in  1911. 

Building  in  1912. 

Reports  to  Bradstreet’s  from  120  cities 
of  the  United  States  show  a  total  expendi¬ 
ture  for  building  at  those  centers  in  1912  of 
$878,901,000,  a  gain  of  6.6  per  cent,  over 
1911  and  of  3.9  per  cent,  over  1910,  but  a 
decrease  of  1.1  per  cent,  from  the  record 
year  1909.  Following  are  the  detailed  totals 
at  120  cities  for  four  years  past: 


1912 

1911 

Inc., 
p.  ct. 

_  $40,808,987 

$47,365,415 

*13.8 

.  52,676,656 

44,840.538 

17.4 

_  64,135,550 

64,243,167 

*.l 

.  55.204.010 

60.870,281 

*9.3 

_  62,166,683 

64,714,541 

*3.9 

_  65,985,543 

62,148.635 

6.1 

....  76,413,239 

68,167,017 

12.0 

....  94,037,610 

82,314,574 

14.2 

....  94,081,365 

87,758,255 

7.4 

....  104,938,642 

90,231.043 

10.2 

....  87,963,477 

76,196,817 

16.4 

....  798,411,762 

748,850,283 

6.6 

*  Decrease. 

New  York  City — 

1912 

1911 

1910 

1909 

Manhattan* . 

116,325 

98,536 

96,603 

131,246 

Manhattan  t . 

11,144 

12,753 

11.940 

13.085 

Bronx . 

34,644 

22,837 

44,034 

40,343 

Brooklyn . 

36,452 

32,598 

34,813 

60,235 

Queens . 

19,743 

22.208 

15,397 

19,654 

Total.N.Y.City. 

218,308 

188,933 

202,788 

264,565 

Norfolk,  Va . 

2.830 

2.084 

1.651 

2,421 

Oakland,  Cal _ 

8,908 

6,988 

6.758 

5,214 

Oklahoma,  Okla . . . . 

874 

2,828 

5,507 

5,511 

Omaha,  Neb . 

4,546 

5,428 

6,250 

7,204 

Pasadena,  Cal . 

2,175 

2,172 

2.139 

1,888 

Peoria,  11! . 

1,307 

1,614 

1,858 

1,324 

Philadelphia,  Pa _ 

37,130 

39,970 

37,923 

42.881 

Pittsburgh,  Pa . 

11,035 

12,300 

13,565 

15,611 

Portland,  Me . 

1,139 

1,303 

1,551 

1,307 

Portland,  Ore . 

14,801 

19,108 

20,951 

13,491 

Pueblo,  Col . 

1,002 

298 

446 

529 

Quincy,  Ill . 

183 

228 

719 

321 

Reading,  Pa . J . . 

1,290 

1,085 

1,108 

1,046 

Richmond,  Va . 

6,256 

6.018 

4,012 

3,574 

Rochester,  N.  Y - 

11,995 

9,389 

9,851 

9,271 

Sacramento,  Cal _ 

2,791 

3,082 

2,304 

2,096 

Saginaw,  Mich . 

438 

519 

460 

315 

Salem,  Mass . 

816 

818 

958 

674 

SaltLakeCity.U  tali 

5,342 

3,159 

4,456 

8.U75 

San  Antonio,  Tex  . . 

2,805 

2,233 

2,926 

3,516 

San  Diego,  Cal . 

9,947 

5,712 

4,370 

2,683 

San  Francisco,  Cal . 

23,339 

20,915 

19,648 

28,674 

San  Jose,  Cal . 

806 

501 

959 

1.226 

Scranton.  Pa . 

1,580 

1.752 

2,076 

3,986 

Seattle,  Wash . 

8,415 

7,491 

17,418 

19,033 

Sioux  Falls,  S.  D... 

956 

727 

919 

484 

Somerville,  Mass. . . 

1,459 

902 

869 

1,222 

South  Bend.  Ind  ... 

892 

902 

1,167 

697 

Spokane,  Wash . 

2,274 

3,324 

6,933 

8,765 

Springfield,  Ohio . .. 

529 

559 

352 

347 

St.  Joseph,  Mo . 

1,074 

901 

1,143 

2,264 

St.  Louis,  Mo . 

20,140 

18,613 

19,598 

23,733 

St.  Paul,  Minn . 

8,016 

8.915 

10,053 

12,063 

Stockton,  Cal . 

1,129 

938 

485 

566 

Superior,  Wis . 

222 

614 

329 

664 

Syracuse,  N.  Y - 

4,488 

5,222 

5,005 

4,744 

Tacoma,  Wash. ..... 

1,876 

1.717 

2,685 

4,370 

Terre  Haute,  Ind  .. 

659 

828 

907 

910 

Toledo,  Ohio . 

5,311 

3,718 

4,071 

3,188 

Topeka,  Kans . 

911 

1 .050 

1,428 

1,619 

Troy.  N.  Y . 

1,224 

1,715 

965 

662 

Washington.  D.  C.. 

14,939 

16,562 

13,731 

15,887 

Wheeling,  W.  Va  .. 

1.079 

899 

885 

662 

Wilkes-Barre,  Pa. . 

2,560 

2,087 

2,048 

2,108 

Williamsport,  Pa. . 

334 

182 

289 

616 

Wilmington.  Del . .. 

1,838 

2,157 

2,026 

1,758 

Worcester,  Mass . . 

5,860 

4,784 

3.977 

3,564 

Youngstown,  Ohio . 

3,164 

2,775 

2,300 

2,291 

Total,  120  cities 

878.901 

824,088 

846,712 

889,723 

607,651 

[Three  figures  omitted.] 

1912  1911  1910 

1909 

601,45b 

Allentown,  Pa . 

$2,587 

$1,739 

$1,954 

$1,848 

541,351 

Altoona,  Pa . 

827 

624 

747 

663 

539,978 

Atlanta,  Ga . 

9,978 

6,158 

7,398 

5,532 

508,200 

Augusta,  Ga . 

1,116 

484 

440 

373 

463,065 

Baltimore,  Md . 

8,318 

8,901 

9,346 

7,711 

460,722 

Bay  City,  Midi . 

556 

223 

228 

237 

424,052 

Bayonne,  N.  J . 

1,502 

2,200 

1,697 

1,109 

Berkeley,  Cal . 

1,978 

1,597 

1,479 

2,207 

4 16,377 

Binghamton,  N.  Y  . 

1,415 

1,416 

966 

823 

356,765 

Birmingham,  Ala. . . 

3,803 

3,554 

3,463 

2,341 

311,763 

Boston,  Mass . 

26,745 

19,287 

19,683 

13,433 

308,185 

Bridgeport,  Conn... 

3,232 

2,444 

2,066 

3,163 

300,264 

293,279 

Brockton,  Mass  .... 

1,279 

1,513 

1,462 

1,130 

Buffalo.  N.  Y . 

12,992 

10,355 

9,211 

9,S95 

Butte,  Mont . 

282 

238 

303 

463 

291,905 

Cambridge,  Mass... 

3,144 

2,586 

2,165 

1,849 

279,498 

Canton,  Ohio . 

1,509 

1,693 

834 

400 

270,206 

Cedar  Rapids, Iowa . 

2,319 

2,021 

2,635 

2,469 

232,278 

Charlotte,  N.  C . 

1.043 

974 

955 

8u2 

213,384 

Chattanooga,  Tenn. 

1,409 

1,153 

1,321 

1,075 

212,807 

Chicago,  111 . 

88,015 

105,269 

96,932 

90,435 

Cincinnati,  Ohio.... 

7,199 

11,808 

6,683 

6,740 

195,277 

Cleveland,  Ohio  .... 

18,182 

16,994 

13,948 

13,029 

190,382 

Columbus,  Ohio  .... 

4,675 

4,654 

4,80) 

3,598 

176,476 

Dallas,  Tex . 

4,976 

6,492 

4,422 

3,392 

173,949 

Davenport,  Iowa... 

1,033 

1,069 

1.620 

659 

1  507 

Denver,  Col . 

5,332 

6,086 

11,319 

11,559 

150,007 

Des  Moines,  Iowa.. 

2,139 

1,926 

1,217 

2,654 

Detroit,  Mich _ 

25,506 

19,014 

17,624 

14,301 

148,052 

Dubuque,  Iowa . 

461 

671 

1,742 

1,240 

135,338 

Duluth,  Minn . 

2,680 

2,463 

13,300 

3,650 

128,257 

East  Orange,  N.  J.. 

i  ,606 

1,715 

1,918 

3,027 

115,394 

Elizabeth,  N.  J . 

1,774 

2,184 

1,494 

1,910 

108  357 

Evansville,  Ind _ 

1,441 

1,990 

1,293 

754 

108,250 

Everett,  Mass . 

835 

837 

412 

496 

Fort  Wayne,  Ind... 

2,787 

1,915 

1,624 

1,492 

101,392 

Fort  Worth,  Tex  . . . 

3,299 

3,338 

2,379 

2,947 

earnings 

Galveston,  Tex . 

GrandRapids.Mich . 
Greensboro,  N.  C... 

1,194 

2,369 

387 

693 

2,508 

354 

129 

2,355 

328 

217 

2,867 

312 

$907,187 

Hagerstown,  Md... 

602 

411 

433 

614 

849,575 

Harrisburg,  Pa . 

1,157 

1,256 

1,144 

2,164 

669,067 

Hartford,  Conn . 

$7,377 

$5,899 

$4,507 

$5,251 

661.393 

Haverhill,  Mass _ 

1,081 

1,451 

761 

561 

582,996 

Houston,  Tex . 

5,145 

2,729 

3,085 

1,584 

540,096 

Indianapolis,  Ind . . . 

9,033 

8,348 

7,994 

7,156 

529,689 

Jacksonville,  Fla. . . 

3,777 

3,590 

3,183 

2,476 

525,995 

Kansas  City,  Kans. 

848 

888 

1,111 

1,205 

523,621 

Kansas  City,  Mo  . .. 

12,398 

13,274 

13,601 

13,196 

494,054 

Knoxville,  Tenn  ... 

775 

561 

702 

793 

461,940 

Iiawrence,  Mass.... 

742 

1,488 

4,131 

2,330 

384,968 

Lincoln,  Neb . 

1,186 

1,014 

1,392 

1,696 

330,728 

Little  Rock,  Ark  . . . 

1,552 

1 .720 

1,374 

1,513 

305,675 

Los  Angeles,  Cal ... 

31,672 

22,947 

21,684 

13,460 

293,593 

Ixmisville,  Ky . 

6,561 

6,586 

3,813 

3,172 

290,366 

Lowell,  Mass . 

1,486 

1,524 

1,776 

1.528 

279,864 

Lynn,  Mass . 

2,744 

2,613 

1,827 

2,446 

270.773 

Macon,  Ga . 

1,093 

1,508 

1,030 

950 

257.693 

Manchester,  N.  H.* 

2,655 

1.486 

1,334 

1,797 

226,816 

Medford.  Mass . 

2,056 

1,076 

844 

850 

222,776 

Memphis,  Tenn _ 

7,166 

5,879 

6,281 

4,324 

212,600 

Milwaukee,  Wis  ... 

15,332 

12,465 

9,792 

11,339 

206.504 

Minneapolis,  Minn. 

14,229 

13,735 

14,351 

13,092 

150,869 

Mobile,  Ala . 

550 

353 

501 

627 

139.393 

Nashville,  Tenn.... 

1,411 

1,209 

1,623 

2,402 

139,332 

Newark,  N.  J . 

11,628 

10,975 

13,894 

14,177 

128,914 

Newark,  Ohio . 

143 

156 

106 

219 

119,591 

New  Bedford, Mass. 

2,140 

2,535 

6,887 

6,119 

113,877 

New  Haven,  Conn. 

4,804 

5,868 

4,385 

4.226 

102,659 

New  Orleans,  La... 

3,497 

3,157 

4.483 

5,165 

101,734 

Newton,  Mass . 

1,246 

1,170 

1,419 

1,013 

*  New  work,  t  Alterations. 

The  reason  for  the  decrease  shown  from 
1909  in  expenditures  at  these  120  cities  is 
found  to  rest  in  the  heavy  decrease  from 
that  year  shown  at  New  York  City.  -  Here 
the  falling  off  from  1909  proves  to  be 
$46,000,000,  or  17.4  per  cent.  This  decrease 
is  found  to  run  in  three  of  the  four  boroughs 
of  the  city  reported,  and  the  ‘largest  falling 
off  is  found  in  the  borough  of  Brooklyn, 
which  shows  a  decrease  of  60  per  cent. 
Compared  with  1911  New  York  City 
gains  $29,375,000,  or  15  per  cent.,  so  that 
New  York  furnishes  slightly  more  than 
half  the  gain  reported  over  that  year.  Other 
good  gains  by  large  cities  over  1911 
are  Boston,  39  per  cent. ;  Detroit,  34  per 
cent. ;  Los  Angeles,  38  per  cent. ;  San  Fran¬ 
cisco,  11  percent.,  and  St.  Louis,  8  percent. 
Chicago  loses  16  per  cent,  and  Philadelphia 
7  per  cent,  from  1911. 


Proposed  Law  Reforms. 

A  plan  for  the  simplification  of  legal 
procedure  in  the  courts  of  New  York  state 
has  been  submitted  to  Governor  Sulzer  by 
the  Board  of  Statutory  Consolidation  ap¬ 
pointed  last  year.  In  general  terms  the 
plan  recommends  in  the  first  place  that  the 
present  elaborate  Code  of  Civil  Procedure 
be  done  away  with,  and  that  there  be  sub¬ 
stituted  in  its  place  a  short  practice  act 
which  would  preserve  in  statutory  form  the 
fundamental  and  jurisdictional  matters  of 
procedure  in  the  existing  code,  with  such 
changes  as  maybe  necessary  to  adapt  such 
procedure  to  present  conditions.  In  the 
second  place,  it  is  urged  that  the  rules  of 
court  be  redrafted  so  as  to  preserve  and  regu¬ 
late  such  minor  details  of  practice  in  the 
present  code  and  court  rules  as  should  be 
preserved  in  the  written  law,  but  omitting 
entirely  minute  details  of  procedure,  which, 
it  is  suggested,  can  be  regulated  much 
more  satisfactorily  by  each  judge  before 
whom  such  matters  come  up  for  determina¬ 
tion  without  any  danger  that  the  judges 
will  abuse  the  discretion  thus  reposed  in 
them.  In  the  next  place,  such  changes  are 
advised  as  will  simplify  and  modernize  the 
practice  so  as  to  secure  a  prompt  and  final 
determination  of  legal  controversies  accord¬ 
ing  to  the  substantive  rights  of  the  parties. 
To  the  general  end  here  suggested,  it  is 


recommended  that  the  court  by  which  a 
case  is  heard  should  have  full  power  to 
disregard  in  the  interests  of  justice  at  any 
stage  of  the  case  any  mistake,  irregularity 
or  defect  which  does  not  affect  the  substan¬ 
tial  rights  of  a  party.  It  is  also  urged  that 
provision  should  be  made  as  far  as  practi¬ 
cable  and  constitutional  for  obviating  more 
than  one  trial  of  an  issue  of  fact  by  author¬ 
izing  the  court  on  appeal  to  disregard  errors 
of  the  court  below  not  affecting  substantial 
rights,  to  take  further  proofs  when  deemed 
necessary  for  bringing  out  all  the  facts 
material  to  the  controversy,  and  to  render 
final  judgment  in  accordance  with  the  law 
applicable  to  the  facts  of  the  case  thus 
brought  before  the  appellate  court  without 
granting  a  new  trial. 

In  the  view  of  the  commission  there 
should  be  but  one  form  of  action,  and  there 
should  be  a  complete  disposition  of  the 
entire  controversy  by  the  joinder  of  all 
parties,  whether  jointly,  severally  or  in  the 
alternative,  and  a  simple  statement  of  all 
differences  between  them,  subject  to  a 
separate  trial  of  any  issue  upon  order  of 
the  court.  So  also  is  it  recommended  that 
the  demurrer  should  be  abolished,  and 
that  all  relief  for  defective  pleading  should 
be  by  motion.  The  commission  making 
these  recommendations  is  one  of  high  pro¬ 
fessional  character,  consisting,  as  it  does, 
of  Adolph  J.  Rodenbeck,  William  H.  Horn- 
blower,  JohnG.  Milburn,  Charles  A.  Collins 
and  Adelbert  Moot,  and  it  is  unanimous  in 
urging  the  suggested  reforms.  Governor 
Sulzer  in  submitting  the  report  to  the 
legislature  recommends  that  the  legisla¬ 
ture  enact  a  bill  for  carrying  the  sugges¬ 
tions  into  effect  substantially  along  the 
lines  of  the  draft  of  a  proposed  bill  annexed 
to  the  report.  This  is  a  decided  step  in 
the  direction  of  a  reform  in  procedure  for 
which  an  insistent  demand  has  gone  up 
for  some  years  past,  and  it  is  to  be  hoped 
that  the  suggestions  made  will  find  a  hospi¬ 
table  reception  in  the  legislative  mind. 
The  Federal  Supreme  Court  has  done 
something  to  aid  the  movement  for  the 
simplification  of  procedure  in  its  revision 
of  its  equity  rules,  and  the  great  state  of 
New  York,  which  has  not  failed  to  con¬ 
tribute  its  share  to  the  development  of 
the  country’s  jurisprudence,  should  not  be 
behindhand  in  helping  to  minimize  the 
law’s  complexities  and  delays. 


The  Break  in  Copper  Quotations. 

Events  have  moved  rapidly  in  the  cop¬ 
per  metal  market  this  week.  Following  a 
renewed  decline  in  the  London  market 
quotations  for  copper,  certain  of  the  lead¬ 
ing  American  producers  who  had  hitherto 
maintained  the  selling  price  at  17%  cents 
reduced  their  quotation,  the  result  being 
that  the  entire"  trade  was  obliged  to 
follow  their  example.  The  latter  part  of 
the  week  accordingly  found  the  larger  con¬ 
cerns  and  selling  agencies  quoting  the 
metal  at  17  cents,  while  sales  by  the 
small  producers  at  somewhat  lower  figures 
have  been  reported.  It  cannot  be  said  that 
the  market  has  been  exactly  demoralized, 
but  the  widely  prevalent  idea  on  the  part 
of  consumers  that  further  declines  may 
ensue,  and  that  the  selling  price  may  reach 
16  cents  before  the  break  culminates,  seems 
to  curtail  any  extensive  buying  of  the 
metal  at  the  existing  concession.  In  fact, 
domestic  consumers  have  apparently  found 
in  the  developments  of  the  week  encourage¬ 
ment  for  maintaining  a  hand-to-mouth 
policy  in  respect  to  providing  for  their  im¬ 
mediate  requirements  or  making  arrange¬ 
ments  with  reference  to  future  needs.  The 
situation,  in  fact,  might  be  described  as  a 
continuance  of  the  deadlock  which  has 
been  in  existence  between  copper  producers 
and  consumers  for  some  time  back. 
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The  present  developments  in  the  copper 
trade  present  a  marked  contrast  to  the  hope¬ 
ful  anticipations  which  prevailed  in  that 
connection  just  prior  to  January  1.  It  was 
then  expected  that  with  the  early  ending  of 
the  Balkan  war  and  the  restoration  of  nor¬ 
mal  financial  and  industrial  conditions  in 
Europe,  a  decided  buying  demand  for 
copper  would  make  its  appearance  abroad, 
the  low  stocks  of  the  metal  in  old-world 
countries  being  urged  as  a  cogent  reason 
for  such  expectations.  At  the  same  time, 
the  depleted  supplies  in  the  *  hands  of  a 
majority  of  American  consumers  furnished 
ground  for  the  argument  that  their  reluc¬ 
tance  to  purchase  largely  in  advance  of 
actual  requirements  must  give  place  to 
heavy  buying  when  the  foreign  interests 
took  the  lead  in  that  particular.  The 
hoped-for  foreign  demand,  however,  failed 
to  materialize.  Peace  in  the  Balkans  is 
still  a  matter  of  negotiation,  and  while  the 
foreign  markets  have  recovered  from  the 
intense  strain  they  experienced  in  the 
autumn,  there  is  still  a  feeling  of  marked 
conservatism  which  restricts  activity  in 
connection  with  trades  and  enterprises 
that  serve  as  consunters.  of  copper.  The 
Copper  Producers’  Association’s  statement 
of  American  production  and  consumption 
published  last  week,  giving  the  stock  on 
hand  December  31  as  105,312,582  pounds, 
against  89,454,695  pounds  at  the  end  of 
November,  was  a  bad  blow  to  optimistic 
calculations  about  the  condition  and  pros¬ 
pects  of  the  metal.  It  rendered  domestic 
consumers  more  stubborn  in  their  ideas  as 
to  holding  back  buying  orders  in  anticipa¬ 
tion  of  lower  prices,  and  added  force  to 
the  speculative  .selling  of  copper  in  the 
London  market,  which  initiated  the 
break  in  prices  there,  and  would  seem 
to  have  changed  the  determination  of 
some  of  the  large  producers  in  this  country 
to  adhere  to  the  plan  of  keeping  the  price 
“pegged”  at  17%  cents.  It  should  be 
noted  that  there  is  no  allegation  by  any 
responsible  authority  that  the  leading  cop¬ 
per  producers  and  agencies  of  this  country 
had  entered  into  a  combination  to  maintain 
the  selling  price.  The  agreement  upon 
17%  cents  as  the  proper  basis  was,  it  is 
declared,  a  matter  of  coincidence  of  views 
on  the  part  of  the  powerful  interests  in 
question.  The  increase  of  the  copper  pro¬ 
duced  in  the  United  States  during  1912  by 
150,000,000  pounds  over  the  1911  figures, 
coupled  with  the  fact  that  since  last  Sep¬ 
tember  the  surplus  stock  in  the  country  has 
increased  by  58,500,000  pounds,  was  emi¬ 
nently  calculated  to  bring  about  the  decline 
just  witnessed ;  and  although  consumption 
of  copper  is  upon  a  sufficiently  heavy  scale 
to  negative  any  idea  that  a  return  to  ex¬ 
cessively  low  prices  is  in  sight,  the  fact 
remains  that  some  further  reduction  will 
be  necessary  to  stimulate  consumptive  buy¬ 
ing  on  a  scale  which  would  prevent  further 
heavy  additions  to  the  surplus  stock  during 
the  early  part  of  the  current  year. 


Irrigation. 

A  special  inquiry  by  the  Census  Bureau 
into  irrigation  in  the  United  States  has 
brought  together  a  body  of  information  of 
more  than  passing  interest.  The  investi¬ 
gation,  it  may  be  said,  was  confined  to  the 
so-called  arid  region  and  the  rice  district, 
but  the  latter  has  been  treated  separately. 
For  the  purposes  of  the  inquiry,  the  arid 
region  is  taken  to  include  all  sections  of 
continental  United  States  where  irrigation 
is  generally  practiced  in  the  growing  of 
farm  crops,  and  comprises  the  western  parts 
of  the  tier  of  states  formed  by  the  Dakotas, 
Nebraska,  Kansas,  Oklahoma  and  Texas, 
and  all  of  the  states  between  these  and  the 
Pacific  ocean.  The  acreage  reported  as  irri¬ 
gated  in  1909  was  13,738,485  acres,  which 


represented  an  increase  of  82.7  per  cent,  as 
compared  with  1899,  when  7,518,527  acres 
were  irrigated.  In  the  first-mentioned  year 
the  irrigated  acreage  represented  1.2  per 
cent,  of  the  total  land  area  of  the  states 
mentioned,  3.5  per  cent,  of  the  total  land  in 
farms  and  7.9  per  cent,  of  the  improved 
land  in  farms.  The  acreage  to  which  en¬ 
terprises  were  ready  to  supply  water  in  1910 
was  19,334,697,  and  the  acreage  included  in 
all  projects,  whether  completed  or  in  process 
of  development,  in  that  year  was  31,111,142 
acres.  Comparisons  for  the  last  two  items 
are  not  available  for  the  decade.  The  total 
cost  of  irrigation  enterprises  up  to  July  1, 
1910,  was,  it  appears,  $307,866,369,  or  $15.92 
per  acre  of  the  land  which  these  enterprises 
were  capable’  of  supplying  with  water.  The 
corresponding  figures  for  1899  were  $66,962,- 
275  for  total  cost,  and  the  average  cost  per 
acre  on  the  same  basis  was  $8.91.  Based  on 
acreage  irrigated,  the  average  cost  was 
$22.41  in  1909.  There  was  thus,  it  will  be 
seen,  a  large  increase  in  the  average  cost 
of  irrigation  per  acre.  In  total  acreage  irri¬ 
gated,  Colorado  ranked  first  in  1909,  Cali¬ 
fornia  and  Montana  being  second  and  third, 
respectively,  with  Idaho  a  close  fourth. 

For  all  crops  irrigated  the  report  shows 
an  average  value  per  acre  of  $25.08.  The 
highest  average  value  per  acre  for  crops 
raised  on  irrigated  land  was  $49.82  for 
Washington,  followed  by  $45.43  for  Texas 
and  $43.50  for  California,  while  the  lowest 
was  $12.81  for  Wyoming.  In  acreage 
alfalfa  ranked  first  among  the  crops,  with 
30.6  per  cent,  of  the  total  reported ;  “wild 
salt  or  prairie  grasses”  second,  with  21.1 
per  cent.,  and  oats  third,  with  10.2  per  cent. 
Forage  crops,  taken  together,  occupied  about 
63  per  cent,  of  the  total  reported  acreage, 
cereals  about  23  per  cent.,  sugar  beets  2.5 
per  cent.,  potatoes  2.3  per  cent.,  fruit  crops 
about  5  per  cent. ,  and  all  other  crops — such 
as  vegetables,  root  forage,  cotton,  buck¬ 
wheat,  etc. — 4.6  per  cent.  Alfalfa,  it  may 
be  said,  occupied  a  considerably  larger 
proportion  of  the  total  acreage  for  irri¬ 
gated  crops  in  1909  than  in  1899.  It  was 
also  the  leading  crop  in  value,  represent¬ 
ing  28  per  cent,  of  the  total  amount  re¬ 
ported  in  1909.  Orchard  fruits  and  grapes 
ranked  second  and  tropical  fruits  third,  not¬ 
withstanding  the  relatively  small  acreages 
in  those  crops.  There  was  a  notable  rela¬ 
tive  increase  in  the  growth  of  sugar  beets 
in  the  irrigated  region  during  the  decade 
covered  by  the  report,  and  potatoes  also 
showed  a  marked  increase  in  relative 
importance.  In  view  of  the  high  cost  of 
irrigation,  it  is  not  surprising  that,  accord¬ 
ing  to  the  Census  Bureau’s  report,  with  the 
exception  of  “  wild  salt  or  prairie  grasses,” 
the  irrigated  crops  which  are  increasing  in 
acreage  most  rapidly  are  all  among  the 
crops  with  relatively  high  values  per  acre. 


EDITORIAL  NOTES. 

Canadian  crop  returns  for  1912  show  that 
upon  a  total  area  under  field  crops  of 
32,474,000  acres,  a  harvest  was  reaped  the 
value  of  which,  calculated  at  average  local 
market  prices,  aggregated  $509,437,000. 
Following  are  the  areas,  production  and 
values  of  four  leading  crops  : 

Area ,  acres  Production  Values 


All  wheat .  9,758,400  199,236,000  $123,522,000 

Fall  wheat .  781,000  16,396,000  13,735,000 

Spring  wheat ..  8,977,400  182,840,000  109,787,000 

Oats .  9,216,000  361,733,000  116,996,000 

Barley .  1,415,200  44,014,000  20,405,000 

Flaxseed .  1,677,800  21,681,000  19,626,000 


By  comparison  with  1911  the  results  of  last 
year’s  harvest,  both  as  regards  yield  and 
value,  are  upon  the  whole  inferior.  The 
average  prices  realized  for  most  of  the 
crops  were  somewhat  less,  while  the  yields 
from  wheat,  rye,  peas,  beans  and  corn  for 
husking  were  also  lower.  On  the  other 
hand,  oats  yielded  about  13,500,000  bushels 
more  than  in  1911,  and  barley,  buckwheat, 


mixed  grains,  flax,  potatoes,  turnips,  fodder 
corn,  sugar  beets  and  alfalfa  also  gained. 
In  the  three  northwest  provinces  of  Mani¬ 
toba,  Saskatchewan  and  Alberta  the  pro¬ 
duction  of  wheat  is  placed  at  183,322,000 
bushels,  compared  with  194,083,000  bushels 
in  1911  ;  of  oats,  at  221,758,000  bushels, 
compared  with  212,819,000,  and  of  barley,  at 
26,671,000  bushels,  compared  with  24,043,- 
000  bushels.  The  wheat  production  of  1912 
in  Manitoba  was  58,899,000  bushels  from 
2,653,100  acres ;  in  Saskatchewan,  93,849,000 
bushels  from  4,891,500  acres,  and  in  Alberta, 
30,574,000  bushels  from  1,417,200  acres. 

No  room  for  doubt  ^existed  as  to  the 
bringing  out  of  a  large  amount  of  new 
bonds  and  notes  by  various  corporations  as 
soon  as  the  money  market  afforded  oppor¬ 
tunity  for  such  operations.  Including  the 
$63,250,000  of  Baltimore  &  Ohio  Railroad 
4%  per  cent,  convertible  bonds,  announced 
last  week,  and  the  $67,000,000  of  new  4% 
per  cent,  convertibles  for  which  American 
Telephone  &  Telegraph  stockholders  will 
be  invited  to  subscribe,  the  total  of  the  new 
issues  brought  forward  since  January  1 
reaches  the  very  respectable  amount  of 
$174,000,000.  It  is  true  that  under  the 
terms  of  the  offerings,  which  in  the  two 
cases  just  cited  involve  payments  for  sub¬ 
scriptions  by  installments,  the  entire  amount 
of  money  will  not  be  taken  at  once  out  of 
the  market.  The  developments  in  ques¬ 
tion,  which  may  be  regarded  merely  as  a 
commencement,  seem  to  show  that  the 
presentation  of  new  securities  for  invest¬ 
ment  will  be  on  a  large  scale,  and  that  the 
absorption  of  capital  in  this  way  is  likely 
to  assume  proportions  which  may  con¬ 
stitute  a  factor  in  connection  with  the  loan 
market  before  the  present  year  has  pro¬ 
gressed  very  far. 

A  continuance  of  the  inflow  of  funds  from 
other  sections  to  New  York  has  resulted  in 
increased  supplies  of  cash  at  the  latter 
center,  the  estimates  being  that  in  the 
present  week  New  York  institutions  have 
gained  about  $19,000,000.  This,  in  connec¬ 
tion  with  the  large  gains  shown  by  the  New 
York  banks  for  the  first  fortnight  of  the 
year,  fully  accounts  for  the  extreme  ease 
which  prevails  in  the  loan  market,  which  is 
in  decided  contrast  with  the  almost  strin¬ 
gent  conditions  prior  to  the  turn  of  the  year. 
An  illustration  of  the  market’s  present  posi¬ 
tion  is  afforded  by  the  fact  that  on  last 
Wednesday  $2,000,000  additional  gold  was 
engaged  in  New  York  for  shipment  to 
Paris,  followed  by  the  taking  of  $2,000,000 
additional  on  Friday  for  the  same  destina¬ 
tion,  without  the  slightest  effect  upon 
sentiment  in  connection  with  money  or 
upon  the  current  interest  rates.  These 
arrangements  may  be  described,  as  was  the 
case  with  the  $4,000,000  gold  sent  from 
New  York  to  the  French  capital  last  week, 
as  special  operations,  rendered  possible 
by  the  existence  of  heavy  demands  upon 
the  Bank  of  France  and  the  Paris  market. 
It  is,  however,  considered  somewhat  sig¬ 
nificant  that  $50,000  gold  has  also  been 
taken  at  New  York  this  week  for  export 
to  South  America.  It  is  realized  that  at 
this  season  the  movement  of  grain  from 
Argentina  to  Europe  is  assuming  full  head¬ 
way,  and  it  is  also  remembered  that  in 
previous  years  the  effort  of  the  European 
markets  has  been  to  settle  balances  due 
South  American  countries  by  drawing  gold 
from  the  United  States.  Last  year,  for 
instance,  the  exports  of  gold  from  this 
country  to  Argentina  amounted,  between 
January  and  July,  to  upward  of  $10,000,000, 
and  the  intimations  are  that  requirements 
arising  during  the  present  South  American 
crop  shipping  season  may  result  in  opera¬ 
tions  in  international  exchange  in  which 
New  York  will  lose  a  substantial  amount  of 


gold.  The  action  of  the  foreign  exchange 
markets,  which  continue  very  firm,  would 
favor  such  operations,  this  being  one  of  the 
results  of  the  ease  in  money  at  New  York 
above  noted. 


In  a  recent  issue  of  the  New  York  Even¬ 
ing  Mail  there  appeared  a  letter  from  a 
contributor.  It  makes  light  reading,  but, 
despite  its  levity,  it  contains  a  moral  that 
is  more  or  less  hoary  with  age — practice 
thrift  and  you  will  get  money.  But  let  us 
read  the  letter,  the  writer  of  which  says : 
“  Last  year  I  bought  a  bond.  If  you  have 
never  indulged  in  this  pastime,  you  have 
missed  much  joy.  On  October  1,  I  sat  with 
the  bond  in  one  hand  and  scissors  in  the 
other,  and  as  the  hour  of  midnight  came  I 
clipped  off  $30  with  one  well-directed  snip. 
Never  have  I  earned  money  so  easily.” 
This  is  exercise  that  may  be  performed  by 
many.  It  requires  only  a  little  self-denial 
for  the  man  who  is  not  living  beyond  his 
income,  or  whose  income  is  not  actually 
absorbed  by  his  absolute  wants,  so  that 
his  earning  power  really  leaves  no  margin 
for  saving.  Many  well-intentioned  persons 
are  in  that  plight,  but  there  are  others 
who  could  readily  save  enough  to  buy 
a  bond  now  and  then.  One  need  not  make 
a  big  outlay  at  first,  for  some  bonds  are 
sold  in  units  of  $100,  and  the  matter  of 
selecting  a  good  bond  is  quite  easy  now¬ 
adays.  Means  of  obtaining  information 
through  reputable  brokers  are  always  avail¬ 
able,  and  there  is  a  marked  tendency  to  take 
care  of  the  man  with  little  money.  The  am¬ 
bition  to  clip  coupons  is  entirely  laudable, 
but  of  course  the  purchaser  of  a  substantial 
bond  must  be  content  with  a  relatively  low 
rate  of  interest,  for  the  bond  market  does 
not  afford  much  opportunity  for  specula¬ 
tion  nor  high  interest.  If  it  did  the  element 
of  safety  would  suffer. 

Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  January  11  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  com  and  of  oats  held  in  the  United 


States  and  in  Canada,  with  comparisons 
for  the  preceding  week  and  the  same  week 


of  1912,  figures  being  in  bushels: 

Week  end' g 

Changes  from 

Totals 

Wheat — 

Jan.  11 

preced'g  week 

last  year 

u.  s  * _ 

..  73,838,00*) 

+  607,000 

73.743,000 

U.  S.t _ 

..  4,222,000 

—  18,000 

4,385,000 

Canada  ... 

..  48,805,000 

+  463,000 

45,980,000 

Total... 

..126,865,000 

+  1,052,000 

124,108,000 

Afloat  for  and  in  Europe  (Broomhall) — 

Total . 

..  76,600,000 

+  2,200,000 

85,700,000 

American  and  European  supply — 

Total . 203,465,000  +  3,252,000  209,808,000 

Com.  U.  S.  and  Canada — 

Total .  9,126,000  +  1,282,000  7,033,000 

Oats ,  XT.  8.  and  Canada — 

Total .  21,355,000  +  519,000  26,141,000 

*  Bast  of  Kooky  mountains,  t  West  of  Rocky  mouu- 
tains. 

The  combined  aggregate  wheat  visible  sup¬ 
ply  statistics,  in  bushels,  follow: 


1912  U.S.,east  U.  S.,  Pacific  Total 

Week  ending  of  Rockies  coast  XT.  8. 

December  21....  68,910,000  4,135,000  73,045,000 

December  28....  70,687,000  3,967,000  74,654,000 

1913 

January  4 .  73,231,000  4,240,000  77,471,000 

January  11  .  73,838,000  4,222,000  78,060,000 

1912  ■  Total  XT.  S.  and  Europe 

Week  Canada,  both,  and  afloat 

ending  Canada  coasts  (Broomhall) 

December  21.  48,475,000  121,520,000  80,100,000 

December  28  .  50,381,000  125,035,000  75,400,000 

19i3 

January  4 .  48,342,000  125,813,000  74,400,000 

January  11  ...  48,805,000  126,865,000  76,600,000 


Total  world's  visible  supply — 

December  7.  201,705,000  1913 

December  14  198,910,000  January!...  200,213,000 

December  21  201,620,000  January  11..  203,465,000 

December  28  200,435,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

XT.  S.,  east  XT.  S.,  west  Total 

1912  of  Rockies  of  Rockies  XT.  8.  Canada 

Dec.  21 .—  51,000  —510,000  —  501,000  +4,971,000 

Dec.  28. +  1,777, 000  —168,000+1,609,000  |  1,906,000 

1913 

Jan.  4  ..+2,544,000  +273,000  +2,817.000  —2,039,000 
Jan.  11  .+  607,000  —  18,000  1  589,000  —  4,709,000 

Total  XT.  S.  Total  in  Tot.  world's 

1912  and  Canada  Europe  supply 

December  21  ..  +4,410,000  —1,700,000  — 2,710, 000 

December  28  . .  +3,515,000  —4,700,000  —1,185,000 

1913 

January  4  .  +  778, OOp  —1,000,000  —  222,000 

January  11 —4,120,000  +2,200,000  —1,920,000 


Stock 

out¬ 

standing 


b 1*20,000 
$19,820,000? 
16,05  o.ooo) 

153.887,000 
18,330,000  ) 
‘27,080,700  ) 
15,000.000  ) 
5,000,000  ) 
8,600,000  ) 
4,000,000  ) 
41,288,800? 

41.288.800) 
80,000.000 
30,000,000 

16.204.700 

20.558.500 

10.589.300) 
2,500,000  ) 

20,237,100) 

10.198.600) 
18,000,000 
11,500,000) 
1 8,000, 000) 
19.045,100 
16,750,000  ) 
16,750,000) 
25,000,000 ) 
25,000,000  ) 

5,695,052 ) 
8,705,606 ) 
30,000.000 
50,000,000  ) 
50,000,000 ) 
11.000,000  ) 

5.285.900  ) 
17,184,000 
45,000,000 
45,000,000 
14,000.000 

324,648,000 

49,314,700) 

51.462.500) 
20,000,000) 
40,000,000  ) 
12,500,000 

108.312.500 
9,559,700 
4,581,300 

168.480.500) 
114,178,780) 

58.902.700 

20,000,000 ) 
20,000,000) 
152,148,843) 
60,000.000  ) 
14,862,000) 
14,908,000  ) 
45,(X  )0,000 
17,985,000 
7,000,000 
10,500,000  ) 
6,000,000  ) 
14,647,000 
9,072,900 
10,000,000 
15,000.000 
180,000,000 
39,701,103  ) 
83,299,050 ) 

62.795.800 
45,246,713  ) 
41,021,402  ) 

116,348,200) 
116,274,900  ) 

74.877.200 

11.256.800  > 

18.556.200  ) 

19.542.800  ) 

20.423.300 ) 

130.114.500) 
22,395,000 ) 

3,850,000 
47,056,300  ) 
10,000,000) 

34.235.500 ) 

2,000,000  ) 

31,000,000) 
8,500,000  > 
8,500,000) 
19,026,000 

99.816.500 

49.756.500 ) 

29.818.600) 
30.277,000 
42,503,000 
38,000,000  ) 

49.779.800 ) 
12,500,000 
30,808,481 
12,000,000  ) 
10,000,000  ) 
15,893,248 

112,378,900) 
47,892,400  > 
16,000,000) 
6,000,000 
12,000,000 

8.558.900 
13,750,000 
77,588,000 
16,371,000) 

14.936.800 ) 
35,591,480 
60,000,000 
30.000,000 
b  1,500, 000 

209.981.500 

15, 038, 800 
7,500,000  ) 
5,000,000  ) 
11,000,000 
21,840,000 
109 ,296, 0(  )0 
14.452,160 
93,262,192  ) 
45,740,000  ) 
7,869,000  j 
13,040,200 ) 
80,000,000 
60 ,( X  >0,000 
49,931,735 
51,730,971 

17.442.800 ) 

22. 106.700  ) 

17.762.500  ) 
11,350,000  ) 

8,524,683  ) 
5,674,771  ) 
15,000,000 
30,000,000 ) 
21,000,000 ) 
3, 0(K), 000 
34,978,000 
10,700,000 
1 1,840,000  ) 
1  1,840,000) 
50,000,000 
60,608,000 
21,496,400 ) 

15.383.800 ) 
12,000, <>00 


BRADSTREET’S,  SATURDAY,  JANUARY  18,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  January  17. 

•  %%  extra.  b  Shares,  c  3%  extra.  d  Wednesday  and  thereafter  quoted  ex  rig! its.  *  Extra  ib  common  stock  at  par. 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,579,000 


780,000 


10,000,000 


14,508,000 


6,338,200 


17,000,000 


45,283,900 


194,334,900 


109,385,909 


71,137,000 

16,136,000 

10,000,000 


Rate  and  date- 
last  dividend 
declared 

dividend 

period 

Highest 

and 

lowest 

1914 

Highest 

and 

loioest 

1913 

$3  Dec.  2, 1912 

Q 

217*2 
-  3*2 

16(/ 

% 

150 

1% 

150 

1 

1%  Feb.  1,  1904 

Q 

10*0 

2 

5^2 

4^ 

1*2  Feb.  24, 1913 

Q 

92% 

60 

80% 

70% 

63% 

54^ 

57 

46  *4 

1*2  Jan.  15,1913 

Q 

104*4 

98 

99 

97% 

1*4  Nov.  15,1912 

Q 

77 

46Hi 

50Hi 

35 

1*2  -Tail.  2,1913 

<4 

101*4 

90 

85 

85 

la4  Dec.  31,1912 

<4 

107% 

91*2 

96*4 

93*2 

1%  Dec.  31,1912 

Q 

160 

47% 

130 

11*4 

136% 

31*2 

130 

25  ^2 

a'l  Jan.  1, 1913 

Q 

126*41 

90% 

118 

113% 

*2  Jan.  1, 1913 

Q 

63  58 

49% 

56*8 

51*2 

1%  Jan.  1,1913 

Q 

120  'a 
60^ 

115 

30% 

116% 

48% 

116*2 

47*2 

3  Jan.  1, 1913 

J  &  J 

84% 

75*4 

78*2 

78*2 

1%  Dec.  31,  1912 

Q 

98 

90 

94 

94 

134  Jan.  15,  1913 

Q 

118 

108% 

109*4 

109*4 

2*2  June  1,  1911 

J  &  D 

60*4 

45  **2 

57% 

51 

3  Dec.  2,  1912 

JitD 

99*2 

95 

96% 

96’8 

3  Jan.  2. 1913 

Q 

225 

7*4 

160 

3 

164 

5*8 

160^ 

4 

1  Aug.  15. 1905 

34 

20 

28 

24*2 

1%  July  20, 1907 

Q 

30% 

18 

23 14 

20 

17% 

9*4 

11  ‘4 

10 

i%  Sept.  15,1900 

Q 

43 

30 

31 

30 

1*4  Aug.  26, 1908 

Q 

47*2 

3134 

44*2 

38*2 

1%  Jan.  21,  1913 

Q. 

110% 

103 

106% 

105 

19*8 

4% 

13 

12 

2*2  Nov.  2,  1912 

M  &  N 

69*4 

42 

61 

58 

1  *4  Jan.  2,  1913 

Q 

89*2 

84 

86 

86 

1  Dec.  16,1912 

Q 

91 

66*2 

74*2 

68% 

1%  Dec.  2, 1912 

Q 

109% 

102% 

106% 

105  *s 

6  Jan.  1,1913 

y 

203% 

120 

191 

187% 

1*2  Jan.  1, 1913 

Q 

111*2 

102*8 

104 

104 

1*4  May  15, 1911 

Q 

44% 

26 

36 

33% 

1%  .Jan.  2, 1913 

Q 

133  Hi 

113*2 

117*2 

113*2 

134  Jan.  2,  1913 

y 

124 

^79*2 

115*2 

116*4 

115 

1*4  Dec.  1,1912 

y 

66 

67% 

67  ^2 

2  Jan.  15, 1913 

y 

149 's 

137% 

140 

132 

2*2  Dec.  2.1912 

y 

324*2 

241  % 

294% 

276 

1*2  Jan.  2,1913 

y 

106 

31 

101*2 

18 

105% 

18% 

103*4 

17*2 

1%  Jan.  is,  1913 

y 

94*2 

79 

81 

79*4 

1  Oct.  1,  1912 

A  A  O 

41% 

25% 

32% 

30 

75c.  Jan.  15, 1913 

y 

48 

34 

41*2 

36  *4 

1%  July  1,  1912 

y 

127*2 

105*2 

120 

117 

al*2  Jan.  15, 1913 

y 

104% 

102*2 

.. 

1*2  Mar.  1,  1913 

y 

111% 

103% 

106% 

104% 

2*2  Feb.  1,  1913 

F  &  A 

104*4 

101% 

102 

100% 

3*2  Jan.  10,1913 

J  &  J 

148*2 

130% 

133% 

128 

1  Jan.  1,1913 

j  &  j 

60% 

49 

53*2 

49 

3*2  Jan.  1,1913 

J  &  J 

108*8 

102% 

104 

103% 

3  Mar.  1,  1913 

M  &  S 

111% 

101*4 

106*4 

104% 

2  Mar.  1,  1913 

M  &  S 

91 

85% 

88 

86 

51% 

27% 

41*2 

35*i 

%  Feb.  1, 1907 

y 

80 

71 

65% 

1*4  Jan.  1, 1913 

y 

94*2 

76% 

92% 

89 

c2*2  Jan.  2,  1913 

y 

149 

137*1 

137 

137 

11*4 

7% 

8 

7% 

3  Aug.  15. 1912 

F  A  A 

119*2 

105 

3  Aug.  15,1912 

F  &  A 

137 

130 

%  Dec.  2,  1912 

y 

40^ 

28 

29% 

29*4 

1*4  Jan.  1,1913 

y 

72% 

49 14 

55  l4 

50  ^ 

134  Jan.  1,1913 

y 

95  ^ 

84 

85 

83  Hi 

1*2  Feb.  1,  1913 

F  &  A 

67% 

65 

. 

2*2  Oct.  1,1912 

y 

283 

226*2 

266% 

240% 

33% 

16  *12 

29*4 

26*12 

1%  Jan.  2, 1913 

y 

100*2 

80 

95% 

93% 

1*4  Dec.  31,1912 

y 

85  x4 

68*4 

80 

75% 

20% 

15% 

17% 

16*4 

39  Hi 

30*2 

35 

31 

2*2  Sept.  3,1912 

MAS 

117% 

99% 

116*4 

111% 

3*2  Sept.  3,1912 

MAS 

146 

139*4 

141*2 

140 

1*4  Dec.  31,  1912 

y 

190 

190 

3*2  Feb.  20,1913 

F  &  A 

144 

126 

3%  Feb.  20,1913 

F  &  A 

156 

150 

2  Feb.  15, 1910 

F  &  A 

24^4 

17 

18 

17 

2  Jan.  16,1911 

J  &  J 

40 

25 

1%  Jan.  2,1913 

y 

145 

134*8 

138 

135 

2  Jan.  2, 1913 

y 

198 

183 

189 

189 

50% 

25 

47% 

41 

2  Sept.  1, 1910 

MAS 

62  4 

45  x4 

53*2 

53 

1*4  Jan.  20,1913 

y 

101*2 

95 

95 

94% 

1%  Apr.  15,1902 

43% 

23*8 

31 

2*2  Jan.  20,1913 

F  A  A 

140 

106 

1  Dec.  31,1912 

45 

32% 

33 

33 

2  Oct  1, 1912 

A  A  O 

76% 

72 

2  Oct.  1,  1912 

A&O 

71 

66 

1*2  Jan.  31,1913 

y 

106*2 

100 

1*2  Dec.  16,  1912 

149*2 

13534 

142% 

136% 

22  *s 

10 

15 

13 

1*4  Jan.  i5,i913 

y 

89*2 

75 

79 

75*2 

2*2  Jan.  20. 1913 

y 

597 

530 

570 

444 

2%  Mar.  20, 1913 

y 

175*2 

162 

167 

165 

24 

18*2 

23% 

20% 

2%  Jan.  i6,i9li 

J  A  J 

46  l4 

34*4 

41 

37 

1*4  Dec.  2,  1912 

y 

76% 

61*4 

80 

78*4 

*2  Oct.  31,  1912 

y 

36*4 

20 

.  21% 

18% 

11% 

8 

8*2 

8 

.. 

23 

14 

16*4 

15% 

1*4  Jan.  25,1913 

y 

100 

92*2 

39*8 

30 

32*2 

30 

2  Feb.  28, 1907 

FAS 

57% 

47*2 

49% 

46  u2 

2  Apr.  9,1907 

48 

38 

40 

38 

1*2  Jan.  15,1909 

y 

21% 

11*4 

15 

13*4 

1*2  Mar.  15, 1912 

y 

52% 

37% 

44 

39% 

*5  Feb.  1,  1913 

y 

225 

128 

175 

175 

1*2  Oct.  1,1912 

y 

115 

106*4 

109% 

109% 

2  Jan.  15,1913 

y 

188*2 

155 

187 

182 

42% 

30 

34*2 

33 

3*2  Nov.  i,  1912 

MAN 

82% 

70*4 

79 

78 

30c.  Jan.  30,1913 

y 

5 

1% 

2*4 

2 

1  Nov.  15,1912 

y 

81 

60*4 

68 

62% 

1%  Jan.  2, 1913 

y 

109*2 

105 

105% 

104 

1  Dec.  30,1910 

y 

74% 

60 

134  Feb.  1,  1913 

y 

143% 

126 

132% 

125% 

50o.  Dec.  27,1912 

53 

36 

41*4 

37% 

2*2  Jan.  2,  1913 

y 

62% 

47 

52% 

47% 

1*2  May  18, 1912 

y 

110 

no 

1*2  May  18, 1912 

y 

120*4 

110 

1%  Dec.  31,  1912 

y 

150 

127 

65c.  Jan.  25,  1913 

Mon 

112 

86*4 

115 

110 

3*2  Aug.  31, 1912 

M  &  S 

141*8 

120*% 

128 

126% 

. 

21*8 

16  ■'’e 

19*2 

16 

22 

16*4 

19 

17% 

i*4  July  i,  1*907 

y 

67% 

53% 

64  •''h 

60 

53*2 

36 

39 

33 

3*2  Jan.  is,  iiua 

J  &  J 

99 

89*j 

90 

86% 

1*4  Jan.  15,  1913 

y 

126% 

105*4 

112*2 

106% 

1%  Dec.  2,1912 

y 

121% 

113% 

114*8 

114  % 

1  . 

7% 

4 

4% 

4*8 

26*4 

15% 

19*2 

18 

1  July  1,1899 

19% 

9% 

12% 

11 

*2  Jan.  15, 1913 

y 

62% 

45% 

47% 

46 

*2  Apr.  1,1905 

y 

34 

12 

18*2 

13% 

1*2  Feb.  1,1913 

y 

84% 

63 

70 

66 

15 

10*2 

1*2  Mar.  1,1900 

J  A  D 

30 

22 

23 

23 

l  Jan.  21, 1913 

y 

81 

74*2 

78 

77% 

31*4 

22  Hi 

27*4 

25 

1  Jan.  15,1913 

y 

65% 

56 

61*2 

59% 

3  Oct.  1,1912 

A  AO 

78*4 

67 

1  Jan.  31,1913 

55Hi 

28 

48*- 

45 

1%  Dec.  16. 1912 

y 

108% 

102*8 

104*2 

102% 

18 

11*2 

1  Jan.  15,1908 

J  A  J 

40 

30 

35 

32% 

6  Jan.  29,1913 

J  &  J 

495 

450 

5  Jan.  11,1913 

J  &  J 

185% 

155% 

168% 

158% 

3  Dec.  1,1912 

y 

225 

156% 

216 

213 

1%  Jan.  2.1913 

us 

105*2 

115 

112 

1  Nov.  2, 1896 

54  Hi 

43Hi 

43% 

43 

NAME  OF  COMPANY 


Adams  Express . 

Allis-Chalmers  2d  pd . 

Allis-Chalmers  pfd  2d  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Chem . . 

Am.  Agricultural Cliem.  ptd.. 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  A  SlioeFudry . . 

Am.  Brake  A  Shoe  Fmlry  ptd 

Am.  Can . 

Am.  Can  ptd . 

Am.  Car  A  Foundry . 

Am.  Car  A  Foundry  ptd . 

Am.  Cities. . . . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  A  Leather . 

Am.  Hide  A  Leather  pfd . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  pfd . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  A  Refining . 

Am.  Smelting  A  Refining  pfd 

Am.  Snuff . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  A  Telegraph. . 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd . 

Atch.,  Top.  A  Santa  Fe . 

Ateli.,  Top.  A  Santa  Fe  pfd. . . 
Atlantic  Coast  Line . 

Baldwin  Locomotive . 

Baldwin  Locomotive  pfd . 

Baltimore  A  Ohio . 

Baltimore  A  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . 

Bran.  Terminal  A  Ry.  Sec - 

Buff.,  Roch.  A  Pitts . 

Buff.,  Roch.  A  Pitts,  pfd . 

Butterick . 

California  Petroleum . 

California  Petroleum  pfd . 

Canada  Southern . 

Canadian  Pacific  d . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  A  Ohio . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd . 

Chic.,  Mil.  A  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  A  Pacific. 
Chic.,  St.  P.,  Minn.  A  Omaha 
Chic. ,8t.P.,  Minn.  &  Omaha  pfd 

Chic.  A  Alton . 

Chic.  A  Alton  pfd . . 

Chic.  &  Northwestern . 

Chic.  A  Northwestern  pfd  . 

Chino  Copper . 

Cleve.,  Cin.,  Chic.  A  St,;  L  . 
Cleve.,  Cin.,  Chic.  A  St.  L.  pfd 

Colorado  Fuel  A  Iron . 

Colorado  Fuel  A  Iron  pfd - 

Colorado  A  Southern . . 

Colorado  A  Southern  1st  pfd. 
Colorado  A  Southern  2d  pfd  . 

Consolidation  Coal . 

Consolidated  Gas . . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. . 
Delaware,  Lack.  &  Western. 

Delaware  A  Hudson . 

Denver  A  Rio  Grande . 

Denver  A  Rio  Grande  pfd  ... 

Detroit  United  Railway . 

Distillers  Securities . 

Dul.,  South  Shore  A  Atl . 

Dul.,  South  Shore  A  Atl.  pfd 
DuPont  de  N.  Powder  pfd.. . 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  A  Smelting . 

Fed.  Mining  A  Smelting  pfd 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors  . . 

General  Motors  pfd . 

Goldfield  Consol . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol .  . 

Great  Northern  pfd . 

Great  North.  Ore  Properties... 

Guggenheim  Exploration . 

Havana  Electric; . 

Havana  Electric  pfd . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

I  inspiration  Consol.  Copper  . . . 

Interlioro-Metroiiolitau . 

Interboro-Metropolitan  pfd  . . . 
International  Agricultural . .. 
International  Agricultural  pfd . 

International  Harvester _ 

International  Harvester  pfd 


International  Paper . 

International  Paper  pfd . 

International  Steam  Pump. . . 
International  Steam  Pump  pfc 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  A  Memphis  pfd 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  .... 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . 

Lake  Erie  A  Western . 

Lake  Erie  &  Western  pfd . 

Lake  Shore . 

Lehigh  Valley . . 

Liggett  A  Myers . 

Liggett  A  Myers  pfd . 

Long  Island . 


Sat 

,  Jan.  1 1 

Mon.,  Jan.  13 

Tues. ,  Ja  i 

.  14 

Wed 

,  Jan.  1 5 

•A- 

■ci 

< 

■w 

5 

Low 

«© 

© 

o 

©6 

5 

Low 

© 

o 

©t 

5 

Low 

© 

o 

©6 

Low 

© 

6 

iL4 

‘l  ‘s 

i*4 

T% 

i% 

’i% 

i*4 

■i 

Y 

l*s 

1 

'i*8 

5*4 

5*4 

5*4 

5 

4% 

4% 

4% 

4% 

4*2 

7634 

74% 

75*4 

74% 

72% 

72% 

72% 

70  7e 

70% 

72% 

71*4 

72*4 

** 

•* 

** 

*” 

* 

’  * 

*  " 

’  * 

98 

97% 

97% 

38% 

37% 

38 

38% 

36 34 

37 

36% 

35  *3 

35  58 

36*4 

35*4 

36 

95*12 

95*2 

95% 

94% 

93% 

93% 

30 

30 

30 

30 

28% 

28% 

28% 

25% 

25% 

27% 

25% 

27*4 

116% 

116% 

116% 

117% 

116 

116 

116 

113% 

113% 

114*4 

113% 

114*4 

55 

53 

53 

52% 

52 

52 

52  *s 

51% 

52 

116% 

116% 

116% 

-- 

-- 

-• 

- 

- 

-- 

47% 

47% 

47% 

47% 

47% 

47% 

*• 

** 

94 

94 

94 

*  * 

*“ 

‘  * 

‘  ‘ 

109*4 

109*4 

109  *4 

.. 

-- 

56 

54 

54 

54 

52 

52 

52*4 

52 

52 

-• 

** 

** 

163 

163 

163 

163 

163 

163 

162% 

162% 

162% 

4% 

4*3 

4*3 

4*8 

4 

4 

.. 

.. 

.  . 

25% 

25*4 

25*4 

.. 

22*13 

22*4 

22% 

22% 

21% 

2*1% 

21 

20*8 

20% 

21*4 

21 

21*4 

10% 

10% 

10% 

10% 

10*4 

10*4 

10 

10 

10 

10*4 

10 

10*4 

30 

30 

30 

31 

31 

31 

41*4 

41 

41 

40% 

40 

40 

39% 

39 

39 

105 

105 

105 

12 

12 

12 

59  Hi 

59% 

59% 

59 

59 

59 

58 

58 

58 

58% 

58 

58% 

73*4 

72 

72% 

72% 

69% 

70*4 

70 

68% 

69 

70% 

6858 

70% 

105% 

105% 

105% 

105% 

105% 

105% 

.. 

.. 

-- 

-- 

-- 

-- 

-- 

187% 

187% 

187% 

35 

35 

35 

33% 

33% 

33% 

1 16% 

116% 

116% 

116% 

1 16% 

115% 

115% 

115% 

116 

113% 

115*4 

116 

115% 

116 

116 

116 

116 

L15*i2 

115 

115 

67% 

67% 

67% 

139% 

139*4 

139*4 

139 

136*8 

136% 

137% 

136 

136*4 

136  *8 

133% 

134% 

294 

291 

291 

291 

288 

288 

288 

276 

279 

281 

278 

280*4 

104% 

104*4 

104*4 

104% 

104*0 

104% 

18% 

18% 

18% 

18% 

17% 

17% 

.. 

.. 

.. 

80*4 

80% 

80*4 

80 

79% 

79% 

.. 

31% 

31% 

31 34 

3*1% 

31% 

31*3 

31 

31 

31 

30% 

30% 

30% 

38% 

37% 

38% 

38 

37% 

37% 

37% 

36% 

36% 

37 

36*4 

37 

119 

119 

119 

106*4 

106 

106 

106 

105% 

105% 

105 

104% 

104*8 

104% 

104% 

104% 

101% 

101% 

10134 

101% 

101% 

101% 

-- 

- 

-- 

130% 

130% 

130*3 

130*4 

128% 

128% 

129% 

128% 

128% 

52% 

51 

51 

50*3 

50 

50 

50 

50 

50 

103% 

103% 

103% 

103% 

103% 

103% 

106*8 

1055s 

105% 

105% 

105% 

105% 

105% 

104% 

104% 

105 

104% 

104% 

88 

88 

88 

87 

87 

87 

87 

86 

86 

39  34 

39% 

39% 

39% 

37% 

37% 

38 

35% 

35% 

37 

35% 

36% 

70 

70 

70 

69 

68 

69 

67% 

66 

66 

66% 

65  34 

66% 

91% 

91 

91 

91% 

90% 

90*4 

90% 

89% 

89  % 

89% 

89 

89% 

•• 

-- 

-- 

8 

8 

8 

8 

8 

8 

7% 

7% 

7% 

53*4 

52% 

52% 

52*12 

51% 

51% 

53% 

51% 

62% 

53 

51% 

52% 

84*2 

84% 

84% 

84 

84 

84 

-- 

-- 

-- 

84 

83*2 

84 

264% 

263% 

264  *s 

263% 

260% 

26  i 

261 

258 

258*4 

243*0 

241% 

243*8 

29 

28% 

28% 

28 

26% 

26% 

27 

26% 

26% 

26*2 

26% 

26*2 

94 

94 

94 

04 

94 

94 

78% 

78*4 

78*4 

78 

77% 

77% 

77 

75% 

75% 

76% 

75% 

76% 

16*12 

16% 

16% 

16% 

16*4 

16*4 

16% 

16% 

16% 

32% 

31% 

31% 

3i% 

31% 

31% 

31*3 

31 

31 

32*4 

32 

32*4 

115% 

115 

115% 

115 

113% 

113% 

113% 

111% 

111% 

112% 

111% 

112% 

*• 

141 

141 

141 

- 

138 

137% 

137% 

137% 

137 

137 

136 

135*4 

135*4 

135% 

135 

135% 

44 

4i% 

42*s 

42*4 

4 i 

41 34 

41% 

41 

41% 

42% 

41*4 

42% 

-- 

-• 

- 

.. 

.. 

53 

53 

53 

53 

53 

63 

-- 

-• 

-- 

33% 

33% 

33% 

32% 

31 

3'i 

32 

3"l 

3l% 

141 

140*4 

140*4 

140*4 

138% 

138% 

138% 

136% 

136% 

137% 

136% 

137*4 

14 

13% 

13% 

13% 

13% 

13% 

13% 

13 

13*4 

13*2 

13 

13 

76 

75% 

75% 

445 

445 

445 

445 

444*3 

445 

165% 

165 

165 

.. 

21% 

21% 

21% 

2i 

20% 

20% 

21 

20% 

20% 

40 

39% 

39  7e 

38% 

38% 

38% 

37% 

37% 

37% 

19% 

19% 

19% 

20 

19% 

19  34 

19% 

19% 

19% 

19*4 

19*4 

19*4 

32 

31% 

31% 

31% 

3i*4 

31*4 

81 

30 

30 

30% 

30*4 

30% 

49% 

49*4 

49*4 

49 

48% 

48% 

48 

47 

47 

46% 

4634 

4634 

39 

39 

39 

.. 

.. 

13*4 

13*4 

13*4 

41 

41 

41 

.. 

.. 

175 

175 

175 

.. 

.. 

.. 

.  . 

109% 

109% 

109% 

.. 

.. 

.. 

184% 

184 

184 

184 

183% 

184 

183% 

182 

182 

.. 

34% 

34*4 

34*4 

33 

33 

33 

78% 

78% 

78% 

78 

78 

78 

■2 

2 

2 

2% 

2*8 

2% 

2% 

2 

2% 

2*e 

2 

2 

66 

66 

66 

64% 

64% 

64 

63 

63*4 

63 

62% 

62% 

.. 

-- 

-- 

-- 

-- 

105 

105 

105 

130*4 

129% 

129% 

130% 

128% 

128% 

128% 

127 

127 

127% 

126% 

127% 

40% 

40% 

40% 

41 

40% 

40% 

40 

38% 

39 

38*2 

38% 

38% 

50*4 

50*4 

50*4 

49 

47% 

47% 

48*4 

48 

48*4 

- 

-• 

- 

*■ 

- 

-- 

127% 

126% 

126% 

-- 

*" 

17% 

17 

17 

17% 

16% 

16% 

16% 

16 

16*4 

16  '8 

16*4 

16% 

18% 

18% 

18% 

18% 

177s 

18 

17% 

17% 

17% 

17% 

17*0 

17% 

63*12 

62% 

6234 

62% 

61% 

62 

61*3 

60 

60 

60% 

60 

60*4 

39 

39 

39 

88% 

88% 

88% 

86% 

86% 

86% 

110% 

110*s 

110% 

no 

108% 

108% 

108 

10634 

106% 

107 

106% 

107 

4*4 

4% 

4*4 

4*4 

4*4 

4*4 

18% 

18% 

18% 

18% 

18 

18 

18 

18 

18 

11*4 

11*4 

11*4 

11% 

11 

11 

11*0 

11*8 

11*8 

46 

46 

46 

47 

46% 

46% 

465s 

46 

46 

46% 

46  *8 

46% 

17*4 

16 

16 

16% 

13% 

13% 

.. 

.. 

.. 

69  34 

69 

69 

69*4 

69*4 

69*4 

-- 

-• 

-- 

-• 

-- 

77% 

77% 

77% 

•• 

-• 

*• 

26 

26 

26 

26 

26 

26 

25% 

25 

25 

25% 

25% 

25% 

60% 

60% 

60% 

60 

59% 

59% 

60 

60 

60 

46% 

46% 

46 

46 

46 

45% 

45 

45 

.  _ 

__ 

103% 

103% 

103% 

103 

102% 

103 

165% 

165% 

165% 

165 

i6‘i% 

161% 

162% 

160% 

161 

161 

159% 

160 

214% 

214% 

214% 

216 

215 

215 

213 

213 

213 

214 

2  3 

214 

: 

*• 

43 

43 

43 

” 

130 

28 

115 

53 


47  “a 


54 


25 's 
22  Hi 


40 

105 


72 

105  ‘s 


116 


Thurs.,Jan.  16 


73:*a 

53 

36  Hi 


130 

27 

114 

2 


134  Hi 
283  Hi 


79% 

37% 


104% 

128% 

51 

105  *s 
87 
37^, 
69 
90 


71 % 
51  Hi 


36 


47  Hi 


51% 


25 

22 


39:Js 

105 


70 

105  *s 


115 


13278 

281 


79% 

36-8 


104% 

128% 

51 

105 

87 

3634 

69 

89% 


53Hi 

85 

243 
26:<4 
94 14 
76:>4 
16:,4 
32 
113 
141  Hi 


5234 

84% 

24  i% 
26  Hi 
94  >4 
76% 
I6H1 
32 

lll7t 

141 


17 
136 
44  *a 
94% 


138 

13% 


21  Hi 
37  Hi 
78  Hi 
19*4 


307g 
47 
38  Hi 
147e 
40 


183 


2*s 

63  Hi 


128 
39  34 
4834 


115 

128 


1778 

61 


108 

114*8 


1134 

4634 

15 

68 


72 

51Hi 

36*s 


130 
2734 
1  14  *8 
52 


47  Hi 


52  Hi 


25 

22 


40 

105 


71*4 

105*8 


1157, 


133*4 

281 


79*4 

37*4 


Fri.,  Jan.  17 


28 

115*4 

52 


10412 

128% 

51 

105*8 
87 
37 
69 
89  34 


17 

136 

42*4 

94% 


137*4 

13*4 


213s 

37*4 

78*4 

19*4 


30*2 
47 
38*2 
14  78 
40 


18234 


2 

63*4 


127% 

39 

4834 


115 

128 

17*2 

60*2 


107 

114*8 


11*4 

46Hi 

14 

68 


52  34 
85 

243 
26  34 
94*4 

76*2 

1634 

32 

112*2 

141 


17 
136 
43% 
94 34 


138 

13*4 


21  *2 
37*2 
78*4 
19*4 


3034 
47 
38*2 
14  7, 
40 


183 


2 

63*4 


127% 

39 

4834 


115 

128 

17*2 

60% 


108 

114*8 


1  1  34 

46% 

15 

68 


133*4 

281 

104Hi 


37  34 
117 

1047t 

102 

128% 

50*8 

104 

105 

38*2 

69% 

90*4 

137 


161*4  159%  160*4 
2 1 3  % !  2 1 3%  ’  2 1 3% 


73*8 

51 

36*4 


47*2 


52 


24*2 

22 


39% 

105 


72 

106% 


34 

116  ■ 


53*2 

85 

242% 

26% 

94 

76 


71% 

46*4 

35% 


26  7t 

114 

51*2 


47*2 


51 


24*2 

22 


38*2 

105 


70% 

105*8 


34 

115*2 


72% 

50Hi 

35% 


28 

115*4 

51*2 


47Hi 


52 


24*2 

22 


39% 

105 


71% 

105*8 


34 

115*2 


132 

280 

104*2 


37 

117 

104*8 

102 

128 

49 

104 

105 

37 

69 

89*4 

137 


132% 

280 

104% 


37 

117 

104% 

102 

128% 

49H| 

104 

105 

38*8 

69% 

90% 

137 


52*4 

85 

240% 

26*2 

94 

75% 


16*2  16*4 


112% 

141 


136 

44 

53*2 

32 


138 

13 


21*8 

37*4 

19*8 


30% 

47 

38 

15 

39% 


183 


2*8 

63 


127% 

39 


115 

127% 

16*2 

17% 

61 

33 

108 


18‘e 

46% 

16*2 

68 


77*2 


32*4 

ie‘i'4 


111% 

140*2 


135*8 

42% 

63 

31% 


136% 

13 


21*8 

37 

18*2 


30*6 

46*2 

38 

15 

39% 


182 

2 

62% 


125% 

37*4 


115 

127*2 

16*2 

17*2 

60 

33 

106*2 


18% 

40 

15% 

68 


77*2 


32% 

158% 


52*2 

85 

242 

26% 

94 

75% 

16*4 

112*4 

140*2 


135% 

43*8 

53 

32 


137*2 

13 


21*8 

37 

18*2 


30*2 

47 

38 

15 

39% 


182 


2 

63 


127 

38*2 


115 

127*2 

16*2 

17*% 

60% 

33 

108 


18% 

46 

15% 

68 


77*2 


32*4 

159% 


BRADSTREET’S,  SATURDAY,  JANUARY  18,  1913 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

6,000,000 

(50,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
31,080,000 

3,324,005 
20,832,000  f 
10,416,000  5 
15,870.200 ) 

5.917.500  5 

63.300.800  { 
13,000,000  5 
82,351,000 
10,000,000 
29.236,000 ! 

24.804.500  S 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000  I 

120,293,816  5 
9,996,970 

27.436.800 

10,000,000 

222,729,300 
14,000,000) 
5,000,000  > 
11,000,000) 
7,000,000) 
10,000,000  5 
105,000,000 
58,113,982 

19.997.700 
16,000,000 
85,120,000 ) 

22.991.700  5 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  5 
412,610,700 
36,000,000 

7.760.300 
1,767,200 

44,952,000 
37,173,000 1 
27,476,000  5 

28.104.600  1 
27,071,800  5 
67,747,186 
12,600,000 ) 
12,500,000 5 
25,000,000 

120,000,000 

5,708,700 ) 

4.291.300  5 
13,500,000 ) 
13,500,000  5 
11,991,750 
70,000,000) 
28,000,000/ 
42,000, 0(H)) 
27,191,000  / 
25,000,000  5 

90.888.300 
49.947,450 
10,000,000 

10.351.400 

10,000,000 

9,257,000 

29,05X1,000] 

5,000,000 

16.000,000 

9,809,850 

16,500,000 

20,000,000 

37,019,400 

23.894.100 
40,000,000 

8,800,000 

10,000,000 

6,700,000 

272,672,405 

120,000,000; 
60.000,000 , 
5,670,200 ! 
4,600,000 
6,900,000 
30,000,000 
13,500,000 
5,000,000 
27,000,000 
4,534,966 
38,763,810 

12.528.100 
13,875,000 
10,000,000 
10,000,000 
20,100,000 

3,000,000 

8,500,000 

5,000,000 

16,000,000 

11,000,000 

216,644,300 

99.543.600 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000 
10,000,000 

12.106.300 

12.106.300 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5.918.800 

3.945.800 
30,000,000 
50,000,000 
10,000,000 

508.302.500 
360,281,100 

15,750,000 

27.984.400 

20,000,000 

9,073,680 

2,000,000 

1,500,000 

53.200.213 

39.200.213 

23.967.400 
49,429,230 
10,000,000 

99.817.100 
36,700,287 

3,998,700 

20,000,000 

4,986,900 

11.993.500 
16,146,768 
50,000,000 
15,000,000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  January  17. 

‘Scrip.  I  Stock.  1 50  cents  extra.  }  Also  1*2%  payable  February  15, 1913.  ft  2 %:,u  extra. 


Bonds 

out¬ 

standing 


$137,627,500 

40,7603)00 


61,674,000 

21,135,000 

76,300.300 

123,836,000 

15.885,000 


135,566,915 


44,274,000 

3,000,000 

299,870,608 

28,979,000 

12,550,000 

230,155,900 

26,650;000 

4,500,000 

8,992,000 

95,932,500 

1,921,000 

7,000,000 

190,952,500 


35,000,000 

232,838,300 

40,096,000 


21,156,000 

59,204,000 

19,337,000 

4,901,000 

75.000 

30,000,000 


7,172,000 

3,000,000 

100,155,000 

12,892,000 


10,775,000 


11,295,000 

171,453,554 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


8.000,000 

1,350,000 

12,000,000 

54,952,011 

13,267,000 

28,027,000 

19,503,000 


3,142,000 

201,823,505 


18,150,000 

1,078,000 


12,000,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,288,000 


117,295,923 


48,718,000 

28,745,000 

21,644,000 

15.000,000 

36,599,000 


Rate  and  date 
last  dividend 
declared 

Dividend  1 

period 

Highest 

and 

lowest 

l»l‘i 

Highest 

and 

loioest 

1013 

47  4 

36 

39% 

384 

1:,4 

Jan.  1,1913 

Q 

05  A 

02  4 

[05 

L  04 

1*4 

Peb.  1.1913 

Q 

924 

90 

95 

92 

3  4 

Feb.  10.1913 

F  A  A 

.70 

38 

142  4 

138 

14 

Jan.  2,1913 

Q 

924 

75 

864 

814 

1 

Jan.  2  1913 

Q  . 

71 

66 

68 

664 

1*4 

Jan.  2, 1913 

Q 

1384 

.28  4 

1304 

L  29  7e 

14 

Dec.  1,1912 

Q 

88 

69 

76% 

73  4 

1 

Nov.  24, 1912 

Q 

904 

624 

75  4 

674 

Feb.  15.1913 

Q 

304 

23*8 

264 

23 

34 

Oct.  15,  1912 

A  A  O 

L54  4 

L29 

1424 

1374 

34 

Oct.  15, 1912 

A  A  0 

158 

.46 

24 

Jan.  15,1904 

274 

184 

234 

204 

24 

Jan.  15,1910 

J  &  J 

57 

40 

45 

45 

31 4 

25  4 

294 

254 

2 

Nov.  9,1912 

M  A  N 

66 

574 

634 

59% 

Jau.  30,1908 

J  A  J 

474 

35 

43% 

40 

34 

Feb.  3,  1913 

FA  A 

180 

L60  4 

170 

170 

1  *4 

Jail.  15,1913 

Q 

161 

114 

1284 

1 184 

1  *4 

Nov.  30, 1912 

Q 

131 

122 

124  % 

121 

*12 

July  1,1905 

Q 

20 

12  4 

194 

1558 

1*4 

Sept. 30, 1912 

Q 

95  4 

88 

92 

88 

y4- 

Dec.  31,1912 

Q 

684 

514 

564 

484 

1*4 

Dec.  16,1912 

Q 

1104 

105  4 

1074 

106 

2 

Aug.  10,1912 

F  A  A 

71 

62  4 

274 

364 

264 

274 

t874e,  Dec.  31. 1912 

Q 

244 

184 

20 

18 

2 

Feb.  1,1913 

Q 

395 

305 

362 

360 

14 

Dec.  16,  1912 

Q 

85 

50 

82  4 

754 

1*4 

Jan.  15,1913 

Q 

1214 

1064 

109  4 

1064 

4 

Mar.  1,1913 

61*3 

53 

634 

58 

24 

Mar.  1,1913 

M  &  S 

103 

102  4 

24 

Mar.  1,1913 

MAS 

90 

85 

23 

18 

1 

Oct.  16,1911 

A  tfc  0 

50 

32 

12*7  *8 

2 

Dec.  31,1912 

Q 

142  4 

126 

129  7e 

2 

Aug.  14, 1911 

414 

294 

334 

31 

14 

Jan.  2, 1913 

Q 

934 

83  4 

874 

874 

Jan.  1,1913 

Q 

55 

434 

1134 

14 

Deo.  19. 1912 

Q 

1194 

1074 

112 

1 

Feb.  19,  1913 

Q 

92 

88 

14 

Jan.  1, 1913 

Q 

874 

74  4 

8*14 

80 

1 

J  une 15, 1912 

Q 

794 

56 

754 

75% 

134 

Feb.  1, 1913 

Q 

1314 

1154 

122% 

1174 

30c. 

Dec.  20,1902 

3  4 

1 

24 

2Je 

14 

Dec.  1, 1899 

38 

284 

314 

284 

554 

45 

46 

37 

14 

Jan.  15,1913 

Q 

1014 

98 

123% 

14 

Nov.  30, 1912 

Q 

1264 

11978 

121% 

1*4 

Feb.  25,1913 

Q 

1224 

103 

116 

114 

ao 

Jan.  2, 1913 

215  4 

167 

1934 

190 

134 

Jan.  2, 1913 

Q 

118 

1074 

116 

116 

134 

Feb.  1,1913 

,  Q 

1114 

100 

14 

Oct.  25,1912 

Q 

1114 

984 

104 

100 

1*4 

Oct.  25, 1912 

Q 

117 

108  4 

2*4 

21 4 

274 

16  4 

14 

Jan.  25,1913 

Q 

1004 

77 

95 

87 

134 

Jan.  7, 1913 

Q 

170 

166 

33  4 

1 

Autf.  30, 1904 

Q 

404 

284 

36_ 

134 

Nov.  20. 19 12 

Q 

105 

96 

101 7e 

100 

14 

Dec.  31,1912 

Q 

1204 

1064 

117 

117 

2 

Nov.  15,1912 

Q 

175 

iss^ 

165 

163 

84 

3 

4 

4 

June  1,1903 

124 

34 

4*2 

44 

1 

Sept.24, 1908 

A  A  0 

4034 

27  4 

35 

31 4 

134 

Dec.  20, 1912 

Q 

105 

98  4 

100 

9818 

24  4 

16 

22 

1878 

2 

Feb.  13. 1913 

Q 

1794 

148  4 

168  7s 

160% 

1 

Mar.  13,  1913 

Q 

934 

87  4 

905s 

89 

1 

Jan.  9, 1913 

Q 

1014 

92 

93 

91. 

35*8 

154 

264 

2  3  A 

134 

Jau.  1, 1913 

Q 

934 

64  4 

88 

82  is 

304 

224 

244 

21  4 

1 

Nov.  1, 1905 

Q 

594 

42  l4 

444 

38% 

1  *4 

Nov.  15,1912 

Q 

126 

125  4 

134 

Dec.  14,1912 

Q 

107 

160 

134 

Oct.  1 , 1912 

Q 

1034 

994 

100 

9*8 ‘v 

14 

Jail.  15, 1908 

65 

50 

1*94 

294 

174 

16 

1 

Feb.  1,  1913 

Q 

69  4 

58  4 

58 

58 

1 

Dec.  1,1905 

434 

264 

29 

25*4 

14 

Jan.  21,1913 

Q 

57 

4/ 

544 

47, 

404 

294 

354 

35  i3 

14 

Jan.  15,  1913 

Q 

804 

68  4 

75 

73  i3 

274 

18 

204 

18^ 

56  4 

4434 

47  4 

45 

134 

Feb.  15.191S 

Q 

221 

140 

2134 

201, 

134 

Jan.  1, 1913 

Q 

1244 

121 

124  4 

123^ 

1  I4 

Sept.  1, 191C 

Q 

594 

39  *4 

l«4 

Jan.  2,  1913 

Q 

105 

90 

9*8 

9*3  *4 

14 

Jan.  2, 1913 

Q 

1154 

1034 

1074 

104.4 

32 

264 

284 

26^ 

24 

Oct.  28,  1912 

A  A  O 

86  'e 

68  4 

81 

79 

2 

Apr.  1,1912 

A  A  O 

86 

82 

2 

Aug.  3,1912 

36 

164 

39 

35  4 

24 

Oct.  31,  1912 

Q 

66 

53 

664 

65  i3 

49  4 

30 

35 

324 

134 

Dec.  2,  1912 

Q 

984 

904 

934 

92 

$1.50 

Jan.  20, 191;- 

474 

34  4 

394 

34 

14 

Dec.  31, 1912 

Q 

1304 

81 

1224 

112 

974 

89 

964 

964 

264 

20  4 

224 

214 

494 

33  4 

404 

364 

1 

May  1,1907 

MAN 

104 

24 

3 

3, 

164 

104 

13 

11*8 

1 

Oct.  16,  1911 

Q 

36 

28 

294 

27 

1*3 

Jail.  2,  191c 

Q 

1114 

103 

1064 

105 

134 
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14 
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Mar.  1,  1911 

Q 

1174 

92  4 

11 ‘J 

105  4 
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Jan.  1,1913 

•  Q 

1164 

113 

115  4 

114  4 

Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pftl 
Loose-Wiles  Biscuit  2(1  pfd. 

Louisville  A  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper .  . 

Minn.,  St.  P.  &  S.  S.  Marie. . 
Minn.,  St.  P.  A  S.  8.  Marie  pfd 

Minn.  A  St.  Louis . 

Minn.  A  St.  Louis  pftl _ 

Missouri,  Kansas  &  Texas _ 

Missouri,  Kansas  A  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  A  St.  Louis. .. 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . - 

Nat.  Enameling  *  Stamp  . . . 
Nat.  Enameling'  A  Stamp,  pfd. 

Nat.  Lead . . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. 

N  evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . 


NAME  OF  COMPANY 


N.  Y„  Chic.  A  St.  L . 

Y„  Clue.  A  St.  L.  1st  pfd 
N.  Y„  Chic.  A  St.  L.  2d  pfd. 

N.  Y.  Dock . 

N.  Y.'Dock  pfd . 


N.  Y.,  Ontario  A  Western _ 

N.  Y.  State  Railways . 

Norfolk  A  Southern . 

Norfolk  A  Western . 

Norfolk  A  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  A  Light.. 

Northern  Pacific . 

Ontario  Mining . . 

Pacific  Mail  . . 

Pacific  Tel.  &  Tel . 

Pacific  Tel.  A  Tel.  pfd . 

Pennsylvania  R.  R . 

People’s  Gas  Light  A  Coke.... 

P.  Lorillard.. . 

P.  Lorillard  pfd . . 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic.  A  St.  L  — 
Pitts. ,  Cine.,  Chic.  A  St  L.  pf( 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts. ,  Fort  Wayne  A  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J-. 

Pullman . . . 

Quicksilver . 

Quicksilver  pfd . . . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd - 


Reading  . . . . 

Reading  1st  pfd  . . 

Reading  2d  pfd . . 

Reimblic  Iron  A  Steel . 

Republic  Iron  <6  Steel  pfd _ 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  A  Ogdens 

Rubber  Goods  Mfg  pfd _ 

Rumley  (M.)  pfd . 

Rutland  pfd . . 

St.  Louis  &  San  Francisco ... 
St.  L.  A  San  Francisco  1st  pfd 
St.  L.  A  San  Francisco  2d  pfd 
St.  L.  A  S.  F. ,  C.  A  E.  I.  stk  ct " 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . . 

Sears- Roebuck  pfd . 

Sloss-Sheffield  Steel  A  Iron  . 


Southern  Pacific _ 

Southern . 

Southern  pfd . . 


Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . . . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . . 


Texas  A  Pacific . . 

Third  Avenue . . . . 

Toledo  Railway  A  Light . 

Toledo,  St.  L.  &  W estern . 

Toledo,  St.  L.  A  Western  pfd. 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . 


Union  Bag 


Union  Pacific . 

Union  Pacific  pfd . . . 

United  Cigar  Mfrs . . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  . 

U.  S.  Realty  A  Imp . . . . 

U.  S.  Reduction  A  Ref . 

U.  S.  Reduction  A  Ref.  pfd . . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Rubber  2d  pfd . 

U.  S.  Steel..., . ]... 

U.  S.  Steel  pfd . 

U  tah  Copper . 

Virginia-Caroliua  Chemical. . 
Virgiuia-Carolina  Cliem.  pfd . 
Virginia  Iron,  Coal  A  Coke  . . 

Vulcan  Detinnlng . 

Vulcan  Detinningpfd . 

Wabash . 

Wabash  pfd . 

Wells-Fargo . 

Western  Maryland . 

Western  Maryland  pfd  .... 
Western  Union  Telegraph  . 
Westinghouse  Elec.  A  Mfg 
Westingliouse  E.  A  M.  1st 

Wheeling  A  Lake  Erie . 

Wheeling  A  Lake  Erie  1st 
Wheeling  A  Lake  Erie  2d  i 

Wisconsin  Central  . . 

Wool  worth  (F.  W.) . 


Sat.,  Jan.  11 
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63  4 

63  4 

6234 

63 

63-’r 

oi  4 

110*8 

109 

109*4 

110 

100*4 

109  4 

109% 

1 09  4 

109% 

109  % 

109  4 

1094 

109% 

lo9  4 

55*4 

54:j8 

54% 

5334 

54 

54*4 

53  4 

54  % 

5  5 '4 

54  *4 

5  4  *4 

55 

54 

42 

41% 

41% 

41% 

414 

414 

42% 

42 

42 

414 

1104 

38  34 
110  4 

38% 

110% 

39 

.. 

35 

~ 

- 

-• 

.  _ 

. . 

•* 

53 

52 

3*2 

3*2 

3*2 

3* 

3% 

*3% 

:i% 

3% 

*3% 

3% 

*3% 

.. 

13*4 

13 

13 

13 

12 

12*4 

12% 

1234 

12% 

12  4 

12  4 

120 

1174 

117  4 

414 

40  **2 

40% 

40% 

39  4 

40 

39% 

39% 

39% 

404 

40*4 

404 

41 

41 

61 

60*2 

60*4 

60 

60 

60 

60 

60 

.. 

60 

60 

75 

72  4 

72  4 

73*4 

72% 

734 

72  4 

71 

71 

70% 

70 

70 

7034 

704 

77 

75% 

76% 

75 

734 

73% 

74 

734 

73% 

75 

74% 

75 

75 

7334 

117% 

117% 

117% 

.. 

.. 

-- 

119% 

11934 

7  4 

74 

7  4 

.. 

-- 

-- 

-• 

28% 

28 

28 

48 

48 

48 

124 

47 

12 

47 

12 

47 

47% 

46 

46 

46% 

46% 

46% 

46% 

4*6 

108% 

107% 

107% 

107 

105% 

105% 

1 00% 

10534 

100% 

107  4 

10,0 

107  4 

1064 

105  '8 

. 

.  . 

115 

114% 

114% 

.. 

.. 

-- 

•• 

1394 


71  4 
234 
1384 

21 

27 

404 


140 


72 
234 
138  4 

2*i 

27 


38  3 1  38% 


41 


1384 


71 

234 
137  4 

204 

264 

40 


38% 


139 


71  4 
23  4 
1374 

204 

27 

4*04 


154 
49  A 


184 


1064 


1274 

32 


1124 


1184 

24 

29 

38 

122  4 
114% 


100 

224 

88 

334 


314 

19% 
162  4 
90 
914 
24 
82  4 
22  4 
39% 


17 

27 
54  4 


454 

2044 


105  4 
264 
79 

36 

34 

34*4 

116 

38 


106 


6  4 
35  4 
1574 
90 
484 

100  4 

32 

60 


85 


66 

105  4 

62  4 
109  4 
55 
37 


52 


124 

41 

60 

70*8 

74 

1 19:,4 


46 

106  4 


BRADSTREET’S,  SATURDAY,  JANUARY  18,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  January  1  6. 

a  Current  week. 


GOVERNMENT 


(I  s.  Gov.  con.  2s  coup...  1930 

Con.  28  re* .  1930  101% 

4s  coup . 1925  all3% 

48  re« . 1925  114 

•<s  1908*19  a  103 

3s  registered .  1908*18  102% 

U.  S.  ol  Alex.  ext.  g.  1.  of 

1899,  8kg  fd  5s .  a95  % 

4s  g.  (let),  of  1904,  ser.  A. 1954  90 

Kep.  of  Cuba  g.  5s  ext.  debt .  al02 

4  x,  Exterual  Loan _ 1949  a96% 

San  Paulo  5s . 1919  a96% 

Japan.  Gov.  4%  ster.  loan.  .1925  a90 

2(1  ser.  4  % . 1925  a89 

4s  sterling . 1931  83 

Argentine  Internal  5s  of  1909  a97% 

Panama  3s  coup . 1961  al02 

3s  reg . . . 1961  al02% 

Clilnese  Govt-Hg  Ry  5a  _  a90% 

STATE  AND  CITY 
New  York  City — 

New4%s . . 1957  105% 

New  4%s . 1917  101 

4  ki8  corporate  stock . 1957  al05% 

4%s  asst  bonds . 1917  al01% 

4%s .  1930*60  al00% 


Last  sale. 
101 1-2  Dec 


4  >48  temp,  rets . 1962 

48  reg .  1955 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1967 

4s . 1956 

4s  reg . k...  1956 

4s . 1958 

4s  . 1959 

3%s . 1954 

3)28  reg . 1954 

N.  Y.  State  4s . 1958 


Y.  State  4s  reg . 1958 

Y.  State  Canal  4s . 1960 

Y.  State  4s . 1961 

Y  State  Canal  4s . 1961 


97=8 

a89% 


a78%  Jan 


098 
95 'a 
o871*2 
o87  (*2 


Jan 
Jail 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Oct 
Jan 
_  Jau 
123%  June 
a91  %  Jan 


100=8 

95  ‘s 
a90% 

98% 

96  % 
95 

a9634 
a96% 
08  5 
84  % 
101 
100 
ioo=e 

lOO’s 

_  101% 

Y.  State  Canal  4s . 1962  0101*8 

Y.  State  4s . 1962  olOt 

...  Y.  State  Canal  4s,  new.  1961  101% 

Va.  defd  Bs,  Brown  Bros .  a51 

Fund,  debt . 1991  o87 

Tennessee  Settlement  Ps.1913 

City  of  Tokio  6s  of  1912 . 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . 1995 

Adjmt  4a.  stamped . 1995 

Conv.  4s _ 1955  al05% 

Conv.  4s . 1960  al01% 

Conv.  5s . 1917  al04% 

E.  Okla.  dlv.lstg.  4s - 1928  94 

Trans.  Short  Line  4s . 1953  091*4 

San.  Fe,  P.  *  P.  lstg.  5s. 1942  108*4 

Calif.-Ariz.  1st  ref.  4  %s. 1962  al00% 
Atlantic  Coast  Line  4s  ....1952  o947s 
Sav.,  F.  &  W.  lst  g.  6S.-1934 

L.  *  N.  collat.  g.  4s . 1952 

S.  S.,  O.  &  G.  4s . 1918 

Brunsw’k*  West,  lst  g.4s.'38 

Ala.  Mid.  gtd  g.  5s . 1928  0105 

Baltimore  &  Ohio  3  %s . 1925  091*8 

3*-28  reg . 1925 

4s . T . 1948 

Southwest,  dlv.  3%s . 1925 

P.  J.  &  M.  div.  3>g8 . 1925 

P„  L.  E.  &  W.  Va.  g.  4s .  .1941 
Pitts.  &  West.  1st  g.  4s..  19 17 
Cent.  Ohio  reor.lst  4  *12.0.  .1930 

Ohio  River  1st  g.  5s - 1936 

Bull.,  Roch.cfc  Pitts  g.  6s..  1937 

Con.  4*28 . 1957 

Roch.&  Pitts.lsteou.6s.. 1922 
Buf.&Susq.R.R.lst  ref.4s..’51 
Canada  South,  lstext.  6s. .1913 

2d  gtd  68 . 1913 

Cent.  N.  E.  1st  gtd  g.  4s. .1961 
Cent,  of  N.  J.  geu.mtge5s.1987  0119 

Gen.  mtge  5s  reg . 1987  118*4 

Am.  Dock*  Impt  5s _ 1921  0105 

N.Y.&  Long Br.geu.g,4s. 1941  al00% 
Cent.  K.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937 

Cent,  of  Ga.  con.  g.  5  s . 1945 

Con.  g.  5s  reg . 1945 

1st  g.  5s . 1945 

Chattan'gadlv.  p.m.g.4s.l956 
Cent.  Vt.  1st  mtge  gtd  g.  48.1920 
Chesapeake  &  Ohio — 

Gen.  mtge  g.  4%s . 1992  olOO 

Conv.  4*128 . 1930  o92*s 

latcon.  5s... . 1939  al09% 

Ref.  and  imp.  5s . 1929  99% 

R.  &  A.  1st  con.  g.  4s  .  ..1989  a92% 

B.&  A. div.  2d  con.g.4s.,1989  90  **2 

Big  Sandy  1st  4s . 1944  86*s 

Coal  River  1st  g.  4s . 1945  88*12 

Potts  Creek  1st  4s . 1946  8434 

Chlc.Gt.West.lbt60-yr  48.1959  0.76*12 

Chic.,  Ind.  &  L.  ref.  g.  6s.  .1947  12434 

Ref.  gold5s . . . 1947  10934 

Ref.  4s . 1947  90*2 

Ind.*Louv.lstgtdg.4s  1956  86 

Ohio.,  Ind.  &  South,  is _ 1956  90*4 

Chic.  &  Alton  g.  3*28 . 1950  63*2 

R.  R.  Refunding  g.  3s. ..1949  67 

Chic.  &  E.  1 11. 1  st  oon.g.  6s .  19  34  1 1 9  *2 

Gen.  con.  1st  5s . 1937  0107*2 


Jan 

Jau 

Dec 

Jau 

Jan 

Jan 

Nov 

Jau 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan 

Jan 

Jan 

Jan 

Jan 

Oct 

Dec 

Jan 

July 

Dec 

Jan 

Jan 

Jan 

Jan 

Nov 

Nov 

Nov 

Oct 

Dec 

Jan 

Jan 

Jan 

Oct 

Jan 

Jan 

Dec 

Jan 


97 

95 


o90 

o9734 

090*4 
87  *s 
089=8 
96*2 
101=8 
10834 
110**8 
104*4 
112 
040*4 
100 
101*4 
92*2 


101*2 
0107% 
107 
110 
90*2 
09  0 


Gen.  con.  5s  reg 


1st  g.  4s  ref.  &  imp . 1955 

Chic.  &  Ind.  C.  1st 5s... 1936 
Pur.  Mon.  1st  Coal  5s. ..1942 


.1937  a  106  *2 


79 

106*4 

98 


Oct 

Aug 

Jau 

Jan 

Jan 

Jan 

Jan 

Nov 

Jan 

Oct 

Nov 

Nov 

Jan 

Dec 

Aug 

Jau 

Dec 

Jan 

Nov 

Jan 

Oct 

Jan 

Jan 

Nov 

Jan 

Aug 

Jan 

Nov 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Aug 

Nov 

Oct 

Jau 

Jan 

Dec 

Aug 

Mar 

July 

Aug 

Jau 

Dec 

Oct 

Jan 

Jan 

Jan 

Nov 

Dec 


Chicago  &  Northwestern- 

Consolidated  7s . 

.1915 

a  105  *4 

Jan 

Sinking  fund  5s  ...1879-1929 

106 

Oct 

Sinking  fund  5s  reg. ... 

1929 

104% 

Oct 

Sinking  fund  deb.  os  ... 

.1933 

108% 

Nov 

Deb.  5s . 

1929 

105% 

Dec 

Deb.  os . 

.1921 

101% 

Dec 

Deh.  5s,  reg . 

.1921 

101 

Dec 

Gen.  4s . 

.1987 

«97% 

Jau 

Extension  4h . 

.1920 

96  Ha 

Sept 

Extension  4s,  reg . 

.1926 

90 

Jau 

Gen.  g.  3%s . 

.1987 

a84  % 

Jan 

Geu.  3%s  reg . 

.1987 

a84 

Jan 

Fre.,  Elk.  Mo.  Val.  6s. 

.1933 

126 

July 

Mil.,S.  &  N.  W.  lst  4s. 

.1947 

a93% 

Jan 

MU..L.S.&  W.  1st  g.  6s.  1921 

111% 

Jan 

Ext.  and  imp.  s.  f.  g.  5s. 

.1929 

107 

Dec 

Win.  *  St.  Peter  lst  7s. 1916 

109 

Sept 

C.,  B.  &  Q.  4s  joint  bonds. 

.1921 

a95% 

Jau 

is  joint  bonds  reg . 

.1921 

a95% 

Jan 

Gen.  4s . 

.1958 

a9534 

Jan 

Debenture  5s . 

1913 

99% 

Jan 

Southwest,  dlv.  4s . 

.1921 

98% 

Nov 

Denver  div.  4s . 

.1922 

99  34 

Jan 

Illinois  dlv.  3%s . 

a85% 

Jan 

Illinois  dlv.  g.  4s . 

.1949 

a98% 

Jan 

Illinois  <llv.  4s  reg . 

.1949 

97 

Sept 

Iowa  div.  skg  fd  4s . 

.1919 

99% 

Jau 

Iowa  div.  5s . 

.1919 

104 

Dec 

Nebraska  ext  4*..  . 

1927 

a96% 

Jan 

Chic.,  M.  *  Puget  Sound 

1st  inttfe  r.  4s . 

.1949 

o93% 

Jan 

Chic..  Ml) w.  &  St.  Paul— 

Gen.  mtge  4s.  ser.  A _ 

.1989 

a98% 

Jan 

Gen.  g.  3%s.  ser.  B - 

.1989 

85 

Jan 

4s . . 

.1  934 

a9l% 

Jail 

Conv.  4 *28 .  1932  al0534 

1st  Ohio.*  Pae..  W.5S..1921  al04>2 
La.  C.  A  Dav.  5s . 1919  104% 


Jan 

Jan 

May 


Last  sale. 

Chic.  A  L.  Snp.  div.  g.  58.1921  105  Sept 

Chic.  A  Mo.  Riv.58 . 1926  106*4  Nov 

Wls.  &  Minn.  dlv.  5s _ 1921  105  Nov 

Wisconsin  Valley  6s . 1920  109%  Deo 

Dubuque  dlv.  6s . 1920  111  Dec 

Dakota  A  Gt.  80.  5s . 1916  102*4  Oct 

Terminal  g.  5s . 1914  al00%  Jau 

Mil.  A  Nor.  1st  con.  6s  1913  100*2  Dec 

Extension  4*28  . 1913  100*8  Aug 

C.,R.  I.AP.  Ry  coup.  6s.. 1917  106*2  Jan 

Gen.  g.  4s . 1988  a93%  Jan 

Gen.  g.  4s,  reg . 1988  91  Dec 

Deb.  5s . 1915-32  a89%  Jan 

1st*  ref.  4s . 1934  088*4  Jan 

Chic.,  R.  I. AP.  R.R.  4s. .2002  a04%  Jau 

B.  C.  R.  &  N.  col.  tr.  5s. .1934  al08%  Jan 

R.  X.,  Ark.  *  L.  4*28 . 1934  a86  Jan 

KeokukADesM. lstg. 5a. 1923  99  Dec 

St  P.  A  K.  C.  Short  Line  4%s  90  Dec 

Choc..Okla.A  Gulf  gen.  5s. ’19  102  Sept 

Con.  g.  5s . 1952  106  Jan 

Cltlc.,  St.  P.,Mlnn.  A  Omaha — 

(’on.  6s . 1930  120  Jan 

Con.  6s,  ref.  8*28 . 1930  89*4  Deo 

Deb.  g.  5s . 1930  al02%  Jan 

C. ,St.  P.  A  Minn.  1st  6s..  19 18  120  Dec 

St.  P.  A  S.  C.  1st  g.  6s.. .1919  109*4  Jan 

Cldc.  AW.  Ind. gen. g. 6s..  1932  107*2  Oct 

Con.  48 . 1952  088*2  Jan 

Cinc..H.A  Day.lstref.  g.  4s.’59  86*4  June 

2d  4*28  . 1937  100**8  Oct 

Cinc.,D.  A  I.lstgtd5s..l941  101  Nov 

Cine.,  I.  A  W.  1st  g.  4s  .1953  8634  Nov 

Ind.,  D.  ife  W.  1st  g.  5s..  1935  103  Dee 

Cleve.,  Cine.,  Chic.  A  St.  L.— 

Gen.  g.  4s . 1993  92**e  Dec 

Deb.  g.  4*2S . 1931  091%  Jan 

St.  L.  dlv.  4s . 1990  91  Dec 

Cairo  div.  4s  1st  g . 1939  93*s  Sept 

C..W.A  M.  dlv.  1st  g.4s.,1991  90  July 

C.,  I..  St.  L.  A  C.  4s . 1936  97  *2  Nov 

Ciu.,S.AC.  lstcon.  g.5s. 1928  107*8  July 

C.  C.  C.  &  Ind.  gen.  6s  .1934  123  Oct 

Peoria  A  E.  1st  con.  4s..  1940  88*4  Jan 

Peoria  A  E.  Income  4s. .1990  a45  Jan 

Col.  Midland  1st  g.  4s . 1947  035*2  Jau 

Col.  Southern  1st  4s . 1929  o9i*4  Jan 

Ref.  A  ext  mtge  4*28 _ 1935  a94**8  Jan 

Del.  *  Hud.  conv.  deb.  4s. .  1916  o9734  Jan 
lstUen  equip.  15-yr  g.4%s.’22  ol0034  Jan 

1st  ref.  is . 1943  a98  %  Jan 

Al.  &  S.  conv.  gtd  3*28.-1946  8834  Jan 

Delaware,  Lack.  A  W.— 

Mor.  A  IDs.  1st  mtge  7s..  1914  0102%  Jan 
M.  A  E.  1st  con.  g.  7s...  1915  ol05*4  Jan 

M.  <fc  E.  1st  <fe  ref. 3*28.-2000  90  Mar 

N. Y..L.  <&W.  Ist6s.— 1921  alll%  Jan 

N. Y..L.  <fe W.  con. 5s _ 1923  al06%  Jan 

N.  Y..  L.  (fe  W.  imp.  4s. .1923  96*2  Nov 

Den.  <fe  R.  G.  1st  con.  48  ..1936  a87%  Jan 

Con.  g.  4*28 . 1936  97  Nov 

lstand  ref.  5s  . . 1955  083%  Jan 

Imp.  mtges  g.  5s . 1928  97*2  Jan 

Rio  Gr.  Western  1st  4s.  .1939  «H5  Jan 

Mge  <fe  col.  tr.  g.  48,  A...1949  787s  Dec 

Des  M.  A  Ft.  Dodge  1st 

gtd  4s . 1935  79%  Dec 

Det.  &  Mack.  lstg.  4s - 1995  87  Dec 

Dul.,  Miss.  A  Nor.gen.  5s.  1941  105  Sept 

Dul.  A  Iron  Range  1st  5s.. 1937  103*2  Nov 

Dul.,  S.  S.  <fc  Atlantic  5s. .1937  103  Oct 

Elgin,  J.  &  East.  lstg.5s.. 1941  110  Aug 

Erie— 

N.Y.<feErle3dext.g.4*28..’23  99%  Oct 

4th  ext.  5s . 1920  103*8  Jan 

lstcon.  g.  7s . 1920  all4%  Jan 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996  a76*4  Jan 

1st  con.  pr.  lien  4s . 1996  086*2  Jan 

Conv.  g.  4s,  ser.  A . 1953  83*2  Dec 

Conv.  g.  4s,  ser.  B . 1953  076*2  Jan 

Erle-Penn.  col.  tr.  4S.....1951  089*2  Jan 

Long  Dock  con.  g.  6s _ 1935  124  Nov 

Bull,  N.Y.&  Erie  lst  7s  1916  110  Apr 

Chic.  &  E.  lstg.  4-5s....  1982  110*4  Dec 

N.  Y.  &  Gr.  Lake  g.  5s  1946  103*2  Aug 

N.Y.,L.E.(feW.g.fund.7s  1920  116*4  May 

N.Y..L.E.&  W.Coal&RR.Bs  10738  Sept 
N.  Y.,  L.  E.  &W.  D.  &  Imp.  6s  100%  Got 
N.Y.,8.  &  W.  1st  ref.  58.1937  101*2  Jan 

Terminal  1st  5s . 1943  108*2  Nov 

Gen.  mtge  g.  5s . 1940  086%  Jan 

Wilk.  &  E.  lstgtdg.5s.1942  o99  Jan 

Midland  N.  J. ext.  5s..  1940  111*2  May 

Ev.  <fe  Ind.  1st  con.  gtd  68.1926  106  May 

Kv.  &  T.  H.  1st  gen.  5s  ...1942  102  June 

lstcon.  6s . 1921  110  Dec 

Sullivan  Co.  Br.  1st  6s. .1930  95  June 

Flor.E.Coast  1st  mtge4*2S..’69  096**8  Jan 

Ft. W.<fe  D.C.  lstg.  4-68. .1921  0IO8  Jan 
Ft.W.(fe  RioGr.g.  3-4S..-1928  77*2  Nov 

Gal.  H.  <fe  H.  1st  5s . 1913  99*2  Aug 

Great  Northern— 

1st  <fe  ref.  4*43 . 1961  alOO'4  Jan 

St.P., M.&M. lstcon. g.6s.. ’33  oL22  Jan 

St.P.,M.&  M.  oon.  6s  reg. .’33  122  Sept 

Con.  4s... . 1933  98%  jan 

Reduced  to  i *28 . 1933  al04%  Jan 

E.Minn.  Nor.  div.  1st  4s.  1948  97  Sept 

Montana  ex.  4s . 1937  095%  Jan 

Montana  Cent.  1st  5s...  1937  109  Dec 

Mont.  Cent.  1st  gtd  g.  Bs.1937  124*2  Jan 

Minn.  Union  1st  6s . 1922  114*4  Sept 

Green  Bay  deb.  B.... .  016  Jan 

G.&S.Is.  1st  ref.*ter.g.5s. 1952  95*2  Jan 

Hock.  V.  1st  con.  g. 4*28..  .1999  al00%  Jan 
Col.<feHock.V.lstext.4s.l948  92  Nov 

Col.  <fe  Tol.  1st  4s . 1955  92  Deo 

Hous.  Belt*  Terml  lst  5a.  1937  101  Dec 

Illinois  Cent.  1st  g.  4s . 1951  102  Dec 

Col.  tr.  g.  4s . 1952  o95*2  Jan 

Ref.  4s . 1955  a95  Jan 

1st  gold  3*28 . 1951  91%  Sept 

4s,  L.,N.  O.  &T . 1953  095  Jan 

Cairo  Bridge  1st  4s . 1950  9i7s  July 

Lichfield  div.  1st  3s _ 1951  75  *s  Nov 

C.,St.  L.  <fe  N.  O.  g.  5s. .1951  113*4  Nov 

St.  L.  div.  3*28  . 1951  85*2  Aug 

Memplus  div.  Ist4s _ 1951  103  Aug 

Omaha  dlv.  lstg.  3s _ 1951  75*s  Aug 

Ijouv.  div.  g.  3*28 . 1951  85*2  Oct 

Louv.  dlv.  g.  3*23  reg  ...1951  83  Aug 

Western  Line  1st  g.  4s. .1951  92*2  Oct 

Carl).  *  Shaw,  lst  g.  Is. 1943  94*2  July 

Ind.,  Ill.  &  la.  lstg.  4s. ..1950  94  Aug 

Int.  <fc  G.  N.  1st  6s . 1919  0106**8  Jan 

Iowa  Cent.  1st  g.  5s . 1938  98  Deo 

Ref.  g.  4s . 1951  a60  Jan 

Jamestown  F.  <fc  Clear.  48.1959  o93  Jan 

Kansas  City  So.  3s _ I960  72*2  Dec 

Ref.  &  Imp.  5s . 1950  098%  Jan 

Kansas  City  Terminal  4s..  1930  96*4  Jan 

Lake  E.  <fe  West.  1st  5s. ..1937  106*2  Dec 

2d  mtge  g.  5s . 1941  100  Jan 

No.  Ohio  1st  g.  5s .  1945  104*4  June 

Lh.  V.N.Y.lstgtdg.4%s.l940  0104%  Jan 

1st  gtd  4*28  reg . 1940  104*2  May 

Elmira,  Cort.  &  Nor.  6s.  1914  103  Mar 

LehighValleyOoallst5s..l933  106*2  Oct 
Leh.  Val.  of  Pa.  con.  g.  48.2003  96 *s  Oct 

Leh.  V.  Ter.  1st  gtd  g.  5s. .1941  112%  Oct 

Lehigh  A  N.Y  1st  g.  4s. .1945  93  June 

Long  laid  1st  con.  g.  5s. ..1931  108  Jan 

Gen.  g.  4s _ 1938  9i  Jan 

North  Shore  1st  con.  5s  .1932  104%  Deo 

Unified  4s . 1949  91  Dec 

Gtd  ref.  g.  4s . 1949  94*2  Deo 

Ferry  4*28 . 1922  96%  Nov 

N.Y.  &  Rock.  Bell  lstg. 5a.. ’27  ol03  Jau 


Last  sale. 

Louisiana  <fe  Ark.  1st  5s. .1927  093*2  Jan 

Loulsv.  &  Nash.  col.tr.g.5s..’31  107**s  Dec 

Gen.  mtge  6s . 1931  114=8  Jan 

Gold  6s . 1937  111  Jan 

St.  Louis  div.  1st  g.  6s. .1921  111*2  Aug 

St.  Louis  2d  3s . 1980  69=s  Sept 

E., H.  <fe  Nash.  1st  g.  6s..  1919  110%  Dec 

N.  O.  &  Mob.  1st  6s . 1930  119%  Nov 

U mu ed  gold  4s . 1940  a99  Jau 

Pensacola  <&  At.  1st  6s..  1921  110%  Oct 

Ky.  Cent.  g.  4s . 1987  a91%  Jan 

Nasi).,  F.  &  S.  1st  g.  5s. .1937  109*2  Oct 

L. <feNash.-8o.R,vJoint4s.l952  o90  Jan 

Npt  &  Cin-Bridge 4%s..l945  100*2  Sept 

Pad.  <fe  M.  1st  4s . 1946  94  Oct 

Atl.,K.  (fcCin.  dlv.  g.  4s..  1955  a92%  Jan 

Atl.,K.  (fe  Nor.  lstg.58..  1946  110  Jan 

Mob.  &  Mont.  4*28  . 1945  al03  Jan 

M. ,  St.  P.  &  8.  Ste.  M.  1st 

con.  g.  4s . 1938  95  *s  Dee 

Mlnn.,S.S.M.A  A.lst 4s.  1926  96%  Sept 

Minn. (feSt.L.  1st  con.  5s. .1934  alOO  Jan 

1st  7s . 1927  124*2  Oot 

1st  and  ref.  g.  4s . 1949  a60  Jan 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . 1990  <t94*2  Jan 

2d  mtge  48 . 1990  0)81*2  Jan 

lstext.  g.  5s . 1944  o98%  Jan 

1st  ref.  4s . . . -.2004  78  Dec 

SLLouis  dlv. lstref.g.4s. 2001  77  Dec 

Gen.  mtge  skg  fd  4*28. ..1936  086%  Jan 

Dal.  (feWacolstgtdg.5s. 1940  104%  Sept 

K.  C.  (fe  Pae.  1st  4s . 1990  88  Sept 

M. ,K.  &  T.of  T.  I8t5s..l942  alOl  Jan 

Mo.,  Kans.  &  E.  1st  5s. .1942  108  Nov 

Mo.,Kans.  (feOk.  Ist5s..l942  104  Jan 

Sherman,  S.  (fe  S.  5s . 1943  103  Jan 

Tex. (feOk.  1st gtdg.  5s. .1943  101  Nov 

Mo.  Pacific  1st  oon.  g.  6s. .1920  al00*2  Jan 

Trust  g.  5s . 1917  u99*2  Jan 

40-yrgold4s . 1945  U70  Jan 

1st  col.  g.  5s . 1920  a99*<8  Jan 

Conv. 5s . 1959  a87*2  Jan 

Cent.  Bch  U.  P.  1st  4s.. 1948  81  Dec 

Cent.  br.  1st  gtd  g.  4s _ 1919  92*s  Dec 

Pae.  of  Mo.  1st  ex.  g.  4s. .1938  93*s  Nov 

Pae.  of  Mo.  2d  5s . 1938  103%  Dee 

St.  L.,I.  M.&  S.ref.g.4s..l929  a82%  Jan 

Gen.  con.  ry  &  1.  g.  5s _ 1931  ul05*2  Jan 

Riv.  (fe  Gulf  div.  1st g.4s.  19.33  a83**s  Jan 

Verd.Val.I.(fcW.l8t  5s. .1926  96  Jan 

Mobile  &  Ohio  new  6s . 1927  116=8  Dec 

Ext.  g.  6s . 1927  112%  Jan 

Montgomery  dlv.  5s . 1947  107  Dec 

Gen.  g.  4s . 1938  «857s  Jan 

St.  L.  &  Cairo  col.  4s _ 1930  85%  Dec 

Nash.,  C.  (fe  St.  L.  1st  7s  ..1913  ttlOl  Jan 

.  1st  con.  g.  5s . 1928  107*2  Jan 

McM.,  M.  W.<fe  A.  1st  6s. 1917  107%  Mar 

Nat.  R.R.  of  Mex.  oon. 4s..  1951  76*2  Jan 

Nat.RallwaysofMex. 4*28.1957  <187*2  Jan 

Gtd  gen.  4s . 1977  a77%  Jan 

New  Orleans,  Mob.  &  O.  5s _  aSl  Jan 

New  OrleansTerm.lst4s.. 1953  87%  Sept 

New  York  Central— 

Gen.  mtge  3*28 . 1997  <186*2  Jan 

Gen.  mtge  3 *2S  reg . 1997  84%  Jau 

Deb.  g.  4s . 1934  a91  Jan 

Deb.  4s  tax  exempt . 1942  0)91%  Jan 

Mich.  Cent.  col.  g.  3%8  ..1998  78%  Jan 

Lake  Shore  col.  g.  3%s  ..1998  a78%  Jan 

Lake  Shore  col.  g.  3 %s  reg _  all  Jan 

W.  Shore  gtd  coup.  4s  ..  .2361  098  %  J  an 

W.  Shore  gtd  4s  reg . 2361  a96%  Jan 

Carth.  (feAdlr.  1st  g.4s..  1981  88  Oot 

R.,  W.  <fe  O.  con.  1st  ex.  5s. ’22  106  Dec 

Rutland  1st  con.  4%s...l941  96  Oot 

Beech  Creek  1st  g.  4s.  .1936  98%  Dec 

Ogd.  (&L.  C.  lstgtdg.  4s. 1948  85  Nov 

N.  Y.  &  Harlem  g.  3%s.2000  87%  Dec 

St.Law.  &  Adlr.lstg.5s. 1996  108  Sept 

Mohawk  &  Malone  4s.. 1991  098'%  Jan 

N.  Y.  (fe  Nor.  1st  g.  5s  ..1928  (1106%  Jan 

Lake  Shore  &  Mich.So.— 

G.  3%s . 1997  «88  Jan 

G.  3%s  reg . . 1997  a.88  Jan 

Deb.  g.  4s . 1928  o92%  Jan 

4s . 1931  a92*s  Jan 

Mich.  Cent.  1st  g.  3*28  ..1952  86  Jan 

4s . 1940  98  Apr 

Deb.  4s . 1929  88%  Aug 

Det.  Riv.  Tun.  4%s  ...1961  g98%  Jan 

N.  Y.,  C.  &  St.L.  1st  g.  4.8.1937  «99  Jan 

1st  g.  4s,  reg . 1937  98%  Nov 

Deb.  4s . 1931  a88%  Jan 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . . . 1948  al25%  Jan 

Conv.  deb.  6s  reg . 1948  123%  Jan 

Conv.  3%s . 1956  a87  Jan 

Non-conv.  deb.  3%s . 1954  80  Sept 

Non-conv.  deb.  4s . 1955  089%  Jan 

Non-conv.  deb.  4s . 1956  90  Oct 

Deb.  3%s . 1956  90%  Aug 

NewEug.R.R.con.g.48,,1945  99%  Nov 

Harlem  div. (fePortchester  4s  99  Sept 

Housatonic  con.  6s . 1937  115  Aug 

Bost.dfc  N.Y.AtrL.lstg.4s.’55  99%  June 
N.Y.,  W.(fe  Bos.lstg.  4%s.’46  097%  Jan 

N.Y.,0.(fc  W.ref.lstg.4s,.1992  94%  Deo 

Geu.  4  s  . 1955  89  =0  Feb 

Norfolk  (fe  South.  Istg5s..l941  102%  Apr 

1st  ref.  5s  ser. A . 1961  98%  Jan 

Norfolk  &  West.  gen.  68. .1931  125%  July 

Imp.  &  ext.  6s . 1934  124%  May 

Conv.  4s . 1932  0111%  Jan 

Dlv.  1st  lien  &  gen.  g.  4s. 1944  a92  Jan 

lstcong.  48. . 1996  097%  Jan 

Poea.  C.  &  C.  Co.  jt.  4s..  1941  092  Jan 

Col., Conn.(feTol.lstg.5s. 1922  0105%  Jan 

Scioto  V.(feN.E.lstgtd4sl989  o94  Jan 

New  River  1st  gold  6s. ..1932  124  May 

No.  Pac.  prior  lien  4s . 1997  098%  Jan 

Prior  lien, reg . 1997  96%  Deo 

Gen.  lien  3s.'. . 2047  o67%  Jan 

Gen.  lien  3s,  reg . 2047  68  Nov 

St.  P.-Dul.  dlv.  g.  4s . 1996  94  %  Deo 

St.  P.  (fe  Dul.  2d  5s . 1931  102%  Dec 

lstcon.  g.  4s . 1968  092*4  Jan 

DuluthShortLinegtd5s.l916  100  July 

St.  P.  &  N.  P.  gen.g.  6s. .1923  113  Dec 

No.  P.  Ter.  Co.  lstg.  6s...  1933  110%  Jan 

Ore. -Wash.  R.  R.  &  Nav. 

1  st  &  ref.  g.  4s  . 1961  o90%  Jan 

Ore.  Ry  &  N.  con.  g.  4s.  .1946  093%  Jan 

Pac.  Coast  Co.  1st  g.  5s _ 1946  ol01%  Jan 

Penn.— Pa.  R.R  ,10-yr  conv. 

g.  3%s . 1915  d97%  Jan 

Con.  g.  5s . 1919  110  Mar 

PhU.,Balt.(feW.  lstg.  48.1943  100  Jan 

U.  N.  J.  R.  R.  &  Canal 

gen.  4s . 1944  101%  May 

Allegheny  Valle.vgen.4s. 1942  100%  Ang 

DeLRiv. Bridge  lstg.4s. 1936  100  Sept 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . .1923  101%  Jan 

Tr.  etfs,  gtd  3%s . 1916  97%  Dec 

Gtd3%scol.tr.ctfs,8er.A.1940  89%  Apr 
Gtd  3%scol.tr.ctf8,ser.B. 1941  85  Jan 

Gtd  3% .  1937  89  Sept 

Gtd4%slstc . 1921  104  Jan 

Gtd4%sreg . 1921  102%  Dec 

Gtdg.  15-25  yr  4s . 1931  a96  Jan 

Con.  4s . . 1948  al02*4  Jan 

Con.  g.  4s . 1943  102%  Nov 

Erie  (fe  Pitts,  gtd.  4%s  ..1940  91  %  May 

G.  R.  &  Ind.  1st  g.  4%s.. 1941  101%  Deb 

Tol.,W.V.(fcO. 8er.B48..1933  102%  Nov 

Cleve.  &  Pitta,  gtd.  3  %s,  ser.C  90%  Oct 


Last  sale. 

P..C.,C.(fe  St.L.g.4%3,  A. 1940  104%  July 

G.  4%s.B . 1942  104%  July 

Gtd  4s,  ser.  D . 1945  97  Deo 

Gtd  4s,  ser.  F . 1953  95%  Jan 

Ser.  G,  gtd  4s . 1957  97  July 

Ser.  E,  3%s . (...1949  95%  Sept 

Pere  Marquette  ref.  4s _ 1955  a 5-1  Jan 

Gtd  4s . 1955  56%  Nov 

lstcon.  5s . 1939  96  Sept 

Pt.  Huron  div.  5s . 1939  97  Nov 

Chic.  &  West  Mich.  5s. .1921  98  Oct 

Flint  &  P.  Marq.  con.5s.  1939  a95%  Jau 

Pitts.,  S.  (fe  L.  E.  1st  g.  58.1940  113  July 

Reading  gen.  4s . 1997  «97%  Jan 

Jersey  Cent.  col.  g.  4s. ..1951  95  Deo 

RloGrandeJct.lstgtd5s..l939  109  Dec 
8.  A.  (fe  A.  P.  1st  g.  gtd 48.1941  o85%  Jan 

St.  Jo.<feGr.Isldlst2*3  4s.l947  88%  Dec 

St.  Louis  &  San  Francisco— 

Gen.  mtge5s . . . 1931  104  Deo 

Gen.  mtge  6s . 1931  all4%  Jan 

St.  L.  &  S.  F.  ref.  g.  4s. .1951  a76%  Jan 

Con.  g.  4s . 1996  85%  Dec 

Gen.  lien  5s . 1927  d82  Jan 

Southwest  div.  5s . 1947  100  Dec 

K.C.,Ft.  S.&M.con.g,6s.l928  ((112%  Jan 
K.C.,Ft.S.(feM.ref.gtdg.4s.’36  air’s  Jan 
K.  C.  (fe  M.  B.  lstg.  5s  ..1929  103%  July 

Oz.<fe Cher. Cent.  Istgtd5s.’13  «99%  Jan 
St.  L.  Southw.  1st  g.  4s...  1989  a89%  Jan 

2d  Inc.  4s . 1989  a80  Jan 

Oon.  g.4s . 1932  a80%  Jan 

Seaboard  Air  L.  50-yrg.  4s. 1950  86%  Oot 

50-year  g.  4s  stpd . 1950  o85  %  Jan 

Adj.  5s . 1949  076%  Jan 

Ref.  g.  4s . 1959  079  Jan 

Ga.  &  Ala.  1st  con.  5s  ...1945  0105  Jan 
Ga.,  C.  &  N.  1st  gtd  5s. .1929  104%  Sept 

AtL  &  Bir.  1st  g.  4S . 1933  87  July 

CaroLCent.  lstcon. g.4s  .1949  93%  Apr 

Fla.  Cent.  &  Pen.  ext.5s.  1930  103%  Jan 

Sea.  &  Roanoke  1st  5s. .1926  105  May 

South.  Pacific — 

H.  (feTex.Cent.lstg.5s  ..1937  109%  Sept 

H.(feTex.Cenl.gen.g.4s..l921  94%  Dec 
Gal..  H.  &  Sau  A.  Mex. 

<fePac.  dlv.  5s . 1931  104%  Dec 

H.E. &West.  Tex.gtd5s.. 1933  103  Dec 

S.  P.  Co.  col.  tr.  4s . 1949  094  Jan 

So.  Pac.  conv.  4s . 1929  a927s  Jan 

GilaVai.,G.(feN.l8tg. 58.1924  102%  July 

Cent.  Pac.  lstref. gtdg.  4s.’49  «95%  Jau 

Cent.  Pac.  gtd  g.  3 %s _ 1929  90%  Dec 

T.  S.  L.  1st  gtd  g.  4s  . .  1954  91  Nov 

S.  P.  R.R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  a93%  Jan 

San  Fran.  Term’l  1st  4s  .1950  89%  Jan 

So.Pac.Coastlstgtdg4s.1937  91%  Sept 
Mor.,  La.  &  Tex.  1st  6s. 1920  107%  Deo 

Oregon  &  Cal.  1st  5s  ...1927  101  Oct 

Austln(feN.W.l8tgtd5s.l941  105  Nov 
South.  Ry.  1st  con.  g.  6s. .1994  al06%  Jan 
Dev.  (fe  Gen.  4s,  ser.  A. .1956  all’s  Jan 

St.  L.  dlv.  1st  g.  4s . 1951  88%  Jau 

Mem.  dlv.  4%s-6s . 1996  107%  Dec 

E.T.,V.<fc  G.  con.lst g.os.1956  dl09=8  Jau 

Reorg.  lien  g.  5s . 1938  105%  July 

Div.  1st  5s . 1930  106%  Oct 

Ga.  Pac.  1st  g.  6s _ 1922  109%  Dec 

Rich.  &  Danv.  con.  6s  ,.1915  102'  Oct 

Deb.  5s . 1927  104%  Apr 

Va.  Mid.  gen.  5s . 1936  al08%  Jan 

Va.  Mid.  ser.  E  5s .  1926  104%  Jan 

Ga.  Mid.  1st  3s . 1946  64  Dec 

Wash.O.(fc  W.  1st  gtd  48.1924  93%  Sept 

W.  N.C.  lstcon.  g.  6s...  1914  102  Nov 

S.  C.  <&  Ga.  lstg.  5s . 1919  102%  Nov 

Mob.  &  Ohio  col.  g.  4s. ..1938  0.86  Jan 

Mob.  &  Blr.pr.lien g.5s  .1945  105%  Nov 

Mob.  &  Bir. mtge  g.  4s.. 1945  77%  Dec 

Ala.  Cent.  1st  ts  . 1918  105%  Sept 

Ala.  &  Danv.  1st  g.  4s  ..1948  «87%  Jan 

Rich.  &  Meek.  1st  g.4s . .  1948  73  Sept 

Ter.  AssnofSt.L.lstcon.g.5s.’44  111  Aug 

1st  gold  4%s . 1939  0103%  Jan 

Gen.  ref.  skg  fd  g.  4s _ 1953  94=e  Oct 

St.L. Mer.Bridgegtd5s.. 1930  106  Sept 

Tex.  &  Pac.  1st  g.  5s . 2000  a!07  Jan 

2dg.  inc.  5s . 2000  51  Nov 

Tol.,  P.  &W.  1st  gtd  4s...  1917  93  Dec 

Tol.  &  Ohio  Cent.  1st  5s. ..1935  106%  Deo 

Gen.  g.  5s . ....1935  103  Nov 

Western  dlv.  1st  g.  5s  ..1935  107%  June 

Kanawna  &  Mich.  4s _ 1990  91%  Dec 

Kanawha  &  Mich.  2d  58.1927  <198%  Jan 
Tol.,  St.L.(&W.pr.lien3%s.  1925  84  Dec 

Gold  4s . 1950  a57  Jan 

Col.  4s..., . 1917  68  Dec 

Tor. , Ham. &  Buf. lstg. 4s..  1946  89  Jan 

Ulster* Del. lstcon. g. 5s.  1928  0103  Jan 

lstref.  4s . 1952  85%  June 

Union  Pac.  Ld  Gt  4s . 1947  u99  Jan 

LdGt4sreg . 1947  98%  Nov 

Conv.  4s . 1927  «96  Jan 

Ref.  4s . 2007  a95%  Jan 

Ore.  Short  L.  1st  6s . 1922  alll%  Jan 

Ore.  Short  L.  con.  5s _ 1946  al09  Jan 

Ore.  Short  L.  gtd  ref.  4s. 1929  a92  Jan 

Vandalla  con.  g.  4s,  ser.  A.  1955  94  Dec 

Con.  4s,  ser.  B . 1957,  94%  Nov 

Va.  &  Swn.  1st  con.  5s _ 1958  d957s  Jan 

VeraCruz(fePac.lst4%s..l934  94  Oct 

Wabash  1st  5s . 1939  0IO6  Jan 

2d  5s . 1939  o99%  Jan 

Deb.  6s . 1939  90  June 

1st  lien  equip,  s.  f.  g. 58.1921  99%  Deo 

Ref.  (feext.4s . 1954  062%  Jan 

Ref.  &  ext.  4s  Cent.  Tr.  ctfs. . .  65  %  Nov 

Ref.  &  ext.  48  Equit.  Tr.  etfs  a58%  Jan 
Omaha  div.  1st  g.  3%s  .  .1941  69  Dec 

Detroit  &  Chicago 5s.... 1941  107  Jan 

Des  Moines  div.  lstg.is.  1939  80  Aug 

ToL&Chlc.  div.  1st  g.  48.1941  80  Dec 

Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954  a26%  Jan 

Pitts.  Term.lst  4s  Cent,  tr.ctfs  a25%  Jan 
ITtts.  Term.  lst4sCol.tr.  ctfs  a25  Jan 

Pitts.  Term.  2d  g.  4s _ 1954  a2  Jan 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  a2%  Jan 
Wash.  Term.  1st  gtd  g.  4s. 1945  100  Oot 

West.  Maryland  1st  4s _ 1952  a83%  Jan 

W.  N.  Y.  &  Pa.  1st  5s . 1937  106%  Dec 

Gen.  g.  3-4s . 1943  86  Oct 

Wheel.*  L.E.  Ry  lstg.58. 1926  101%  Oot 

W.  &  L.  R.  R.  1st  con.  g.4s.  1949  a80%  Jan 

Wheeling  div.  1st  g.5s.. 1928  100  Dec 

Win.-Salem,  S.  B„  4s . 1960  a90%  Jan 

Wls.  Cent.  1st  gen.  g.  48... 1949  a91  Jan 

Superior  &  Dui div. 4s.. 1936  a90%  Jan 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s. ..1948  o80%  Jan 

Alils-Chalmers5s . 1936  57  Deo 

5s  tr.  co.  ctfs . .  a62  Jan 

5s  tr.  co.  ctfs  stpd .  a60%  Jan 

Am.  Ag.  Chein.  conv.  5s.. .1928  a!01%  Jan 
Am.Cot.  Oildeb.  ext.4%s,.1915  a.97%  Jan 

Deb  5s . 1931  094  Jan 

Am.  Hide  *  Lea.  s.  f.  g.  6s.l919  al01%  Jan 

Am.  Ice  Sec.  deb.  6s . 1925  70  Jan 

Am.  Smelting6s . 1926  0104  Jan 

Am.  Spirits  Mfg lstg.  6s. .1915  099%  Jan 

Am.  Tel.  &  Tel.  conv.  4s. .1936  olio  Jan 

Col.  tr.  4s . 1929  o89%  Jan 

Am.  Thread  1st  col.  tr.  4s.  .1919  093%  Jan 

Am.  Tobacco  6s . 1944  120%  Jan 

4s . 1951  096%  Jan 

Am.  Writing  Paper  1st  m.&f.  5s  o89.%  Jan 
Armour  &  Co.  4%s . 1939  o91%  Jan 


Last  sale. 

Baldwin  Tjooomotlve  5s. ..1940  m3  Sept 

Beth.  Steel  1st  ext.  5s . 1926  o96  Jan 

1st  &  ref.  mtge. 5s . 1942  a86=s  Jan 

Br.  Rapid  Tran.  g.  5s _ 1945  0103  Jan 

Ref.  conv.  4s . 2002  a89%  Jan 

Kings  Co.  Elev.  1st  g.  4s _  83%  Dec 

Kgs  Co.  El.  1st  g.  4s  stpd  gtd..  086  Jan 
Bklyn  C.  1st  con.  5s. .1916-41  <il02  Jan 
Bklyn.Q.Co.*Sub.con.gtd.5s  98  Jan 
BklynUn.  El. lstg.4-58..  195(1  ol01%  Jan 
Bklyn  Union  Elev.stpd. 19510  ol01%  Jan 
Nassau  Elec. gtdg. 4s...  1951  078  Jan 

Bklyn  U.  G.  lstcou.  g.  5s..  1945  0106%  Jau 
Buffalo  Gas  Co.  1st  g.  5s...  1947  65  Oot 

Buff.  &Susq.  Iron  s.  f.  5s. .1932  97  July 

Bush  Term.  1st  mtge  4s. ..1952  89%  Jan 

Con.  5s . 1955  96%  Nov 

Bldgsgtd5s.taxexempt.1960  97  Nov 
Cal.Gas*  El.unf.*ret5s..i937  a95  Jan 

Cent.  Leather  Co.  g.  5s _ 1925  o96  Jau 

CliinoCopper  lstconv.6s..l921  ol70  Jau 
Col.  Fuel  &  I.  g.  s.  f.  g.  58.  .1943  o98  Jan 

Col.  Inds.  1st  m.  col.  tr.  Ss.1934  a83%  Jau 

Commercial  Cable 4s . 2397  82%  Dec 

Conn.  Ry &L.lst  ref. g.4%a  stpd  99%  Jan 

Consolidation  Coal,  Md.,  5s _  93  Oct 

Consol.  Tobacco g.  4s . 1951  a96%  Jan 

ContinentalCoallst  s.f.5s.,1952  97%  Oot 

Com  Prod.  ref.  s.  f.  6s . 1931  a95%  Jan 

Sink,  fund  5s . 1934  a93%  Jan 

Cuhan-Am.Sugarcol.tr.6s. 1918  «96  Jau 

Cumberland  Tel.  A  Tel.  68.1918  Ol00%  Jan 

Detroit  City  Gas  g.  6s . 1923  100  Jan 

Det.Edisonlstm.col.tr.5s. 1933  al02%  Jan 
Det.Unitedlstcon.g.4%8.1932  a74%  Jau 

Distillers  Sec.  Corp.  5s _ 1927  <t69  Jan 

Du  Pontde  Nem.  Powder  4%s  a90  Jan 

Eqult.Gas(N.Y.)lstcon.5sl932  106%  Oct 

Gen.  Elec.  con.  deb.  5s . 1917  181%  Oct 

3%s . 1942  a79  Jan 

Deb.  5s  tem.  rets.,  full  pd _  al05%  Jan 

General  Motor  s.f.  6s . 1915  alOO  Jan 

Grand  Rap.  Ry  1st  g.  5s  ..1916  100  Sept 

HavanaEleo.Rycon.g.6s.l952  98  Nov 

Hud.  Co.  Gas  1st  g.  5s . 1949  103%  Deo 

Ill.  Steel  deb.  4  %s . 1940  u89  Jan 

Ind.  Steel  1st  os . 1952  al00%  Jan 

Insp.  Cop.  6s  sub.  rects  2d  pd..  al04%  Jan 

Interborough-Met.  4  %s _ 1956  u79%  Jan 

Interb.Rp<lTran.gold5s..l952  0104%  Jan 
Int.  Mercantile  Mar.  4%s. 1922  os65  Jan 

Int.  Navigation  5s . 1929  «79%  Jan 

Int.  Paper  1st  con.  g. 6a. ..1918  al03%  Jan 

Conv.  5s . -. _ 1935  o91%  Jan 

Int.  Steam  Pump  s.  f.  5s. .1929  u88%  Jan 

Intemat.  Trae.  coL  4s _ 1949  78  Aug 

Kan.&H.C.&C.lsts.f.5s..l951  98  Dec 

Kings  Co.  E.L. &P.p.m. 6s.  1997  a.113  Jan 

Conv.  deb.  6s . 1922  122%  Dec 

Gold  5s . 1937  104  Dec 

Edison  Elec,  of  Bklyn  4s .  88%  Nov 

Lack.  Steel  1st  conv.  g.  58.1923  096%  Jan 

5  year  conv.  5s . 1915  «95  %  Jan 

5s . 1950  a79  %  Jan 

Laclede  Gas  1st  g.  5s . 1919  ctl02  Jan 

lstref.  &  ext.  5s . 1934  0102  Jau 

Llggett*Myers  7s  temp,  bonds  a.1‘21  Jan 
Llggett&Myers  5s  temp,  bonds  a98%  Jan 

Man.  Ry  con;  mtge  4s . 1990  a95  Jan 

Con.  4s  tax  exempt . .  095  Jan 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62%  Jau 

Col.  *  9th  Ave.Ss . 1993  101%  Deo 

Bway&7thAv.lstcon.g.5s.’43  <1103  Jan 
Metro.'fel.&Tel.  Lst  s.f.  5s  1918  101%  Deo 

Mex.  Petrol.  1st  conv.  6s. .1921  d99%  Jan 

Mich.  State  Tel.  1st  5s  ...1924  a99  Jan 

Milwaukee  Gas  Light  4s. .1927  a90  Jan 
Milwaukee  Electric  4%. ..1931  94%  Oct 

Minn.StreetRy.con.g.5s..l919  102  Nov 

Mortgage  Bond  5s . 1922-32  99%  Dec 

Nat.  Enameling  &  Stamping  5s  094%  Jan 

Nat.  Starch  deb.  5s . 1930  89%  Sept 

Nat.  Tube  1st  5s . 1952  a99  Jan 

New  Orl.  Ry  &  Lgt  gen. 

mtge  4%  s . 1935  86  Oot 

N.  Y.  Air  Brake  conv.  6s. 1928  al02%  Jan 
N.  Y.  Dock50-yrlstg.  4s. .1951  a84  Jan 

N.Y.G.E.L.,H.*P.col.tr.5s.’48  olo3%  Jan 
P.  money  col.  tr.  g.  4s  . . .  1949  a85%  Jan 

N.Y.,QueensCo.Elec.*Pwr.5s  99%  Deo 

N.  Y.  Rys.  temp.  ref.  4s...  1942  a78%  Jau 

Temp.  adj.  5s . 1942  a58%  Jan 

N.Y.  Telephone  s.  f.  4%s..l93d  a97%  Jan 

Niagara  Falls  Pwr  lst  58.1932  102%  Dec 

Ont.  Power  lst  s.  f.  5s _ 1913  94  Deo 

Ont.Transmlsslonlstg.5s. 1945  92  Dec 

Pac, Pow. *  L. lstref.  5s. .1930  95  Oct 

Pacific  Tel.  &  T.  00L  5s.  1937  dlOO%  Jau 
Peo.  Gas*  Coke  con.  g.  68.1943  115%  Dec 

ReLg.  5s . 1947  al01%  Jan 

Chic.  G.  L.  &  C.  gtd  5s.. 1937  al03  Jau 
Consumers  Gas  lstg.  5s... ’36  103%  Oct 

Mut.  F.  Gas  lst  gtd  5s. -.1947  101%  Aug 
Philadelphia  Co.  conv.  deb.  5s  .  a98  Jan 

P.  Lorillard  7s  temporary  bonds  al21%  Jau 
P.  Lorillard  5 s  temporary  bonds  a98 %  Jan 
Pocah.  Con.  Collieries  s.  f.  6s  ..  a87%  Jan 

Portland  Ry,  1st*  ref. 6s..  1930  alOl  Jan 

Portland  Ry,H.&P.  lst  conv.  6s  96  Jan 

Provldenoe  Seot.  Co.  deb.  4s  ..  a81%  Jan 

Public  Service  Corp.  5s...  1959  ((92%  Jan 

Ry  Steel  Spring  lst  5s  ....1921  a98%  Jan 

Ray  Cousold. copper  6s  ...1921  all3%  Jau 
Rep.  Iron  &  Steel  s.  f.  5s..  1940  a92  Jan 

lst  &  col.  tr.  5s . 1934  102%  Jan 

St.L., Rock.Mt.*  Pao.5s.. 1955  a78%  Jau 

St.  Paul  City Cablecon.5s..  1937  105  Nov 

Southern  Beli  Tel.  &  Tel.  1st  5s  alOO  Jan 

Stand.  Gas  &  Elec.  s.  f.  68.1926  alOO  Jau 

Standard  Milling  lst  5s..  1930  a88%  Jau 

Term.  Coal,  Iron  &  R.,  Bir. 

dlv.,  lst  g.  0s . 1917  102%  Dec 

Gen.  5s . 1951  al03%  Jau 

Tenn.  dlv.  lst  6s . 1917  102%  Dec 

Texas  Co.  conv.  6s . 1915-31  alOO  Jau 

Third  Av.  con.  4s  tr.  ctfs  stpd . .  74  Nov 

lstref.  4s . 1914-60  a32  Jan 

Adj.  inc.  5s . 1960  aid  Jan 

lstg.58 . 1937  0107  Jan 

Tri-City  Ry  &  L.  lst  col  tr. 

s.  f.  5s . - . 1923  099  Jan 

Underg.Elec.London4%s.l933  a95%  Jan 

Inc.  6s . 1948  092%  Jan 

UnionBag &P.  Istskg5s.l930  89%  Jan 
Union  Elec.  &  Power  1st  ref.  5s  97  Dec 

lst  gold  5s . 1932  102  Jan 

U ntd  Rys.  mv.  5  s,  Pitts,  issue. .  82  %  Deo 

UntdRysofSt.  L.  lstg.4s.1934  74  Deo 

St.  Louis  Transit  gtd  5s  1924  83  Nov 

United  R.  R.  of  S.  F.  4s. ..1927  006  Jan 

U.  S.  Leather  s.  f.  deb.  6s. .1913  al00%  Jan 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  a89  Jau 

U.  8.  Red.*  Ref.  lstg.  6s. 1931  25  Jau 

U.  S.  Rubber  col.  tr.  6s _ 1918  0103  Jan 

U.  S.  Stl.  Corp.  10-60  yr  s.f.  g.  5s  al01%  Jau 

S.  f.  g.  5s  reg . 1963  Ol01%  Jau 

Va.-Car.  Chem.  lst 5s . 1923  a97%  Jan 

Va.  Iron, Coal  &  Coke5s.. 1949  a97  Jan 

Va.  Ry  &  PwTlst&reLg.5s.’34  o95  Jan 

Victor  Fuel  lst  s.  f.  5s _ 1953  85%  Get 

Wash.  Water  Power  ref.  5s _  102  Dec 

WestchesterLight.gold58.1950  al05  Jau 

Western  Electric  lst  5s. ..1922  ol02%  Jau 

Western  Union  g.  4%s _ 1950  095%  Jan 

CoL  tr.  cur.  5s . 1938  alOl  Jan 

Westlnghonse  Eleo.  &  Mfg 

oonv.  skg  fd  5s . 1931  a93%  Jan 

5  per  cent,  cotea .  a96%  Jan 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bhadstrbbt’s.] 

License  Tax — Ordinance — Express  Com¬ 
panies’  Intrastate  Business. 

The  Supreme  Court  of  the  United  States 
held,  in  the  case  of  Ewing  vs.  City  of  Leaven¬ 
worth,  that  an  ordinance  of  the  city  imposing 
a  license  tax  upon  the  intrastate  business  of 
express  companies  and  their  agencies  was  valid. 


Contract — Sale — Real  Estate — U  ndisclosed 
Principal — Specific  Performance. 

The  Supreme  Court  of  Minnesota  held,  in  the 
case  of  Davidson  vs.  Hurty,  that  an  undisclosed 
principal  who  had  carried  out  all  the  provisions 
of  a  contract  for  the  sale  of  real  estate  and 
tendered  a  properly  executed  deed  was  entitled 
to  maintain  an  action  for  specific  performance 
of  the  contract. 


Bank — Special  Deposit — Receiver. 

The  Supreme  Judicial  Court  of  Maine  held,  in 
the  case  of  Fogg  vs.  Tyler,  that  a  package  of 
bills  marked  with  the  owner’s  initials  and  de¬ 
livered  to  a  bank  for  safe-keeping,  and  for 
which  a  receipt  stating  that  fact  was  executed 
by  the  cashier,  was  a  special  deposit  which  the 
owner  was  entitled  to  have  returned  to  him  in 
case  the  assets  of  the  bank  passed  into  the  hands 
of  a  receiver. 

Accident — Falling  of  Electric  Wire — Burden 
of  Proof. 

The  Supreme  Court  of  Indiana  held,  in  the 
case  of  The  Fort  Wayne,  Van  Wert  &  Lima 
Traction  Company  vs.  Monroeville  Home  Tele¬ 
phone  Company,  that  in  an  action  for  damages 
to  a  telephone  company  by  reason  of  a  high 
voltage  “feed”  electric  wire  of  the  traction 
company  falling  across  a  telephone  wire  during 
a  heavy  sleet  storm,  it  was  error  for  the  trial 
court  to  instruct  the  jury  that  the  burden  of 
proving  contributory  negligence  was  on  the 
defendant. _ __ 

Indiana  Railroad  Hand-Hold  Law 
Constitutional. 

The  Supreme  Court  of  Indiana  held,  in  the 
case  of  Southern  Railway  Company  vs.  Rail¬ 
road  Commission  of  Indiana,  that  the  statute 
of  that  state  providing  a  penalty  against  a 
railroad  using  or  permitting  to  be  used  or 
hauled  on  its  line  any  car  not  provided  with 
secure  grab-iron  hand-holds  in  the  sides  or  ends 
was  constitutional,  and  that  the  fact  that  Con¬ 
gress  passed  an  act  providing  that  the  cars 
should  be  equipped  with  sufficient  hand-holds, 
both  on  the  ends  and  sides,  did  not  prevent  the 
state  from  demanding  a  certain  kind,  which 
was  sufficient  on  either  the  ends  or  sides. 


Injunction — Lumber  Combination — Circula¬ 
tion  of  “  Official  Reports.” 

The  United  States  District  Court  at  New 
York,  with  four  judges  sitting,  rendered  a  de¬ 
cision,  in  the  case  of  The  United  States  vs.  East¬ 
ern  States  Retail  Lumber  Dealers’  Association 
et  al.,  in  which  it  granted  a  permanent  injunc¬ 
tion  against  the  circulation  by  the  defendants  of 
“official  reports,”  by  means  of  which,  the  gov¬ 
ernment  alleged,  the  defendants  were  engaged 
in  operating,  through  combination,  a  restraint 
of  interstate  trade  and  commerce  in  violation 
of  the  Sherman  anti-trust  law. 


Life  Insurance  Policy — Lapse — Collection  of 
Premiums — Forfeiture. 

The  District  of  Columbia  Court  of  Appeals 
held,  in  the  case  of  Eureka  Life  Insurance  Com¬ 
pany  of  Baltimore  vs.  Hawkins,  reported  in 
the  Washington  Law  Reporter ,  that  the  de¬ 
mand,  collection  and  retention  by  an  insurance 
company  of  the  premiums  upon  a  policy  of  in¬ 
dustrial  insurance  after,  under  the  strict  letter 
of  the  policy,  it  had  lapsed,  and  the  demand, 
receipt  and  retention  of  a  premium  after  all 
arrearages  had  been  collected,  without  insisting 
upon  a  certificate  of  health  being  furnished  as 
provided  for  in  the  policy,  would  estop  the 
company  from  contending  for  a  forfeiture  after 
the  death  of  the  insured. 


Corporation — Minority  Stockholders’ 
Rights — Directors’  Liability. 

The  Appellate  Division  of  the  New  York 
Supreme  Court  for  the  First  Department  held, 
in  the  case  of  Godley  vs.  Crandall-Godley 
Company  et  al.,  that  where  a  corporation  con¬ 
tinued  the  business  of  a  copartnership,  its  stock 
being  acquired  by  the  former  copartners,  and 


one  of  the  formerly  active  partners  retired 
or  became  inactive,  the  remaining  partners 
would  not  be  permitted  to  conduct  the  corpo¬ 
rate  enterprise  in  such  a  way  as  to  deprive  the 
inactive  interest  of  its  pro  rata  share  in  the 
profits,  and  that  where  directors  representing 
the  majority  of  the  stockholders,  on  the  occur¬ 
rence  of  a  fire  which  virtually  destroyed  the 
plant  of  the  corporation,  refused  to  continue 
the  business,  but  permitted  a  corporation  or¬ 
ganized  by  the  sons  of  the  principal  stock¬ 
holder  to  use  the  trade-marks,  trade  names 
and  good  will  of  the  old  corporation,  such 
directors  were  accountable  for  the  same,  and 
would  be  required  to  pay  the  value  thereof  to 
the  corporation  at  the  suit  of  a  representative 
minority  stockholder. 


Employers’  Liability — Interstate  Commerce — 
Unloading  Rails. 

Where  a  common  carrier  engaged  in  inter¬ 
state  commerce  purchased  certain  rails,  and 
after  their  arrival  at  destination  caused  them 
to  be  moved  to  the  place  where  they  were  to 
be  laid  and  employed  persons  to  unload  them 
from  the  cars,  and  one  of  those  so  employed 
was  injured  by  the  dropping  of  one  of  the  rails 
on  his  foot  through  the  negligence  of  his  fellow 
employees,  the  New  Jersey  Court  of  Errors  and 
Appeals  held  (Pierson  vs.  New  York,  Susque¬ 
hanna  &  Western  Railroad  Company)  that  the 
service  in  which  the  injured  man  was  engaged 
was  not  work  done  in  interstate  commerce,  and 
therefore  that  he  could  not  recover  under  the 
federal  effiployers’  liability  act  of  1908. 


Mechanics’  Lien  Law — “  Materials  ” — 
Steam  Shovel. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Troy  Public  Works  Company  vs.  City 
of  Yonkers  et  al.,  that  the  mechanics’  lien  law 
of  that  state  as  it  stood  in  1908,  giving  to  one 
furnishing  materials  to  a  contractor  on  public 
works  a  lien  therefor,  did  not  include  in  the 
word  “materials  ”  the  rental  of  a  steam  shovel 
hired  by  the  contractor  and  used  by  him  on 
the  work.  The  court  said  :  “  The  steam  shovel 
in  the  case  at  bar  did  not  go  into  the  work  as 
material.  It  was  a  machine  used  on  the  work, 
not  by  the  contractor  but  by  his  lessee,  and  it 
was  returned  to  the  owner  just  as  it  was 
received,  necessary  wear  and  tear  excepted. 
It  was  not  material  either  according  to  the 
definitions  of  the  lexicographers  or  under  the 
decisions  in  other  states  where  they  have  lien 
statutes  similar  to  our  own.” 


Street  Railway — Passenger  —  Injury  —  Negli¬ 
gence — Boarding  Car. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Samuels  vs.  Louisville  Railway  Com¬ 
pany,  that  if  a  street  railway  car  be  moved 
while  a  passenger  is  upon  its  steps  and  before 
he  has  had  a  reasonable  opportunity  to  reach 
the  platform,  and  is  thereby  injured,  he  is  en¬ 
titled  to  recover  damages  for  the  injury,  whether 
the  car  is  moved  by  an  ordinary  and  usual  or 
by  an  unusual  and  unnecessary  jerk,  but  that, 
on  the  other  hand,  where  the  passenger  has 
had  an  opportunity  to  reach  the  platform,  the 
railway  company  is  not  liable  unless  tl)e  car  is 
started  with  an  unusual  jerk,  except  in  a  case 
where  the  passenger  is  old,  feeble,  crippled,  or 
in  a  condition  that  makes  it  reasonably  appar¬ 
ent  to  those  in  charge  of  the  car  that  he  needs 
unusual  care  and  precaution  for  his  protection. 


Municipality  —  Ordinance  —  Seats  for  Motor- 
men  on  Cars — Validity. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Silva  vs.  City  of  Newport,  that  an  ordi¬ 
nance  requiring  that  every  street  car  owned 
and  operated  by  any  person,  company  or  cor¬ 
poration  maintaining  a  street  railway  within 
the  limits  of  the  city  should  be  provided  by  such 
person,  company  or  corporation  with  a  stool 
upon  the  forward  platform  as  a  seat  for  the 
driver,  motorman  or  gripman  or  other  person 
in  control  of  such  car,  and  providing  a  penalty 
for  its  violation,  was  not  unreasonable  or  op¬ 
pressive  in  its  operation,  and  that  power  to  pass 
the  ordinance  was  conferred  upon  the  board  of 
commissioners  of  the  city  by  a  statute  author¬ 
izing  it  “to  pass  all  ordinances  not  incon¬ 
sistent  with  the  provisions  of  this  act  or  the 
laws  of  the  state  as  may  be  expedient  in  main¬ 
taining  the  peace,  good  government,  health 
and  welfare  of  the  city,  its  trade,  commerce 
and  manufactures.” 


BUSINESS  NOTES. 

New  Textile  Mills. 

The  Textile  World  Record’s  report  of  mill 
construction  for  1912  says  :  “Two  hundred  and 
sixty-five  new  textile  mills  were  built  in  the 
United  States  in  1912,  this  number  being  almost 
exactly  equal  to  the  annual  average,  269,  for 
the  preceding  ten  years.  Comparison  of  spindles 
in  new  cotton  mills  for  the  last  eleven  years  : 


1912  1911  1910 

New  England .  94,400  170,600  408,714 

Southern  states .  497,000  172,000  214,028 

Middle  and  western .  1,700  4,920  12,500 

Total .  633,100  347,420  695,242 

1909  1908  1907  1900 

New  England .  599,000  115,000  113,000  171,000 

Southern  states...  527,528  91,193  294,745  294,956 

Middle  &  western  79,968  3,500  10,250  27,040 


Total .  1,206,496  209,693  117,995  492,996 

1905  1904  1903  1902 

New  England .  100,800  161,184  135,000  347,320 

Southern  states...  97,290  55,472  281.752  490,256 

Middle  &  western  _  _  _  25,000 


Total .  198,720  216,656  416,752  862,576 


Metals,  Minerals  and  Chemical  Substances. 

The  following  table,  compiled  by  the  En¬ 
gineering  and  Mining  Journal  for  its  annual 
review,  shows  the  production  of  metals  in  the 


United  States  : 

1911  1912 

Copper* .  1,083,856,371  1,242,836,024 

Ferromanganese  t .  184,717  202,186 

Gold .  $96,890,000  $91,685,168 

Iron  t .  23,464,627  29,445,068 

Lead  t .  400,958  418,224 

Nickel* .  .  29,545,967  33,311,233 

Quicksilver  2  . . .  21,500  25,147 

Silver  If . 60,399,400  62,369,901 

Zinc  t . 295,836  347,922 


The  annexed  figures  cover  production  of 
mineral  and  chemical  substances  : 


1911  1912 

Arsenic* .  6,162,000  5,852,000 

Coal,  anthracite  4 .  492,647,863  511,964,403 

Coal,  bituminous  4 .  402.121,307  427,655.906 

Coke  4 .  34,972,534  41,803,199 

Copper  sulphate  * .  33,454,000  39,480,741 

Iron  ore! .  41,878,190  59,485,477 

Petroleum  || _ 218,372,850  218,970,815 

Tungsten  ore4 .  1,139  1,290 


*  Pounds.  t  Long  tons.  4  Short  tons.  ?  Flasks. 
If  Troy  ounces.  ||  Barrels. 


Prices  of  Agricultural  Products. 

The  average  of  prices  received  by  producers  of 
the  United  States  for  staple  crops  increased  .5 
per  cent,  from  December  1  to  January  1,  which 
compares  with  an  increase  of  .6  per  cent,  in  the 
same  period  a  year  ago  and  an  average  in¬ 
crease  of  1.5  per  cent,  during  December  of  the 
past  five  years.  On  January  1  prices  of  staple 
crops  averaged  about  17.2  per  cent,  lower 
than  on  like  date  of  1912,  6.5  per  cent,  lower 
than  in  1911,  17.3  per  cent,  lower  than  1910, 
5.9  per  cent,  lower  than  1909  and  7.7  per 
cent,  lower  than  in  1908  on  like  date.  The 
average  prices  received  by  producers  of  the 
United  States  for  articles  named,  on  dates 
indicated,  according  to  reports  made  by  corre¬ 
spondents  of  the  Bureau  of  Statistics  of  the 
United  States  Department  of  Agriculture,  were 


as  follows  : 


Jan.  1, 

Jan.  1, 

Jan.  1, 

Jan.  1, 

1913 

1912 

1911 

1910 

Corn, bush . 

$0,489 

$0,622 

$0,482 

$0,623 

Wheat,  bush . 

.762 

.880 

.880 

1.034 

Oats,  bush . 

.322 

.451 

.332 

.428 

Barley,  bush . 

.499 

.864 

.698 

.576 

Flaxseed,  bush . 

1 .062 

1.871 

2.211 

1.712 

Potatoes,  bush . 

.506 

.845 

.641 

.660 

Hay,  ton . 

11.860 

14.850 

12.240 

11.370 

Cotton,  lb . 

.122 

.084 

.144 

.146 

Butter,  lb . 

.284 

.281 

.278 

.287 

Chickens,  lb . 

.107 

.098 

.105 

.109 

Eggs,  doz . 

.268 

.295 

.304 

.305 

Dec.  15, 

Nov.  15,  Dec.  15,  Dec.  15, 

1912 

1912 

1911 

1910 

Hogs,  100  lbs . 

$6.89 

$7.05 

$5.72 

$7.16 

Beef  cattle,  100  lbs. 

5.33 

5.22 

4.37 

4.45 

Veal  calves,  100  lbs. 

6.88 

6.77 

6.98 

6.38 

Sheep,  100  lbs . 

4.21 

4.05 

3.71 

4.54 

Lamb,  100  lbs . 

6.70 

5.37 

4.93 

6.60 

Cabbage,  100  lbs — 

1.15 

1.04 

1.83 

1.49 

Apples,  bush . 

.73 

.64 

.86 

1.00 

Beaus,  bush . 

2.30 

2 .25 

2.42 

2.20 

Onions,  bush . 

.84 

.84 

1.13 

.99 

Clover  seed,  bush .... 

9.00 

9.06 

10.62 

7.94 

Timothy  seed,  bush. 

1.70 

1.82 

6.72 

4.11 

Alfalfa  seed,  bush . . . 

7.86 

8.23 

.... 

.... 

Wool,  unwashed,  lb. 

.186 

.186 

.155 

.178 

Hops,  lb . 

.178 

.197 

.425 

.146 

Peanuts,  lb . 

.046 

.047 

.044 

.... 

Shipments 

of  Anthracite 

Coal. 

Shipments  of  anthracite  coal  for  the  year  1912 
were  63,610,578  tons,  as  compared  with  69,954,299 
tons  in  the  year  1911,  a  decrease  of  6,343,721 
tons.  Comparison  is  made  with  the  year  of  the 
largest  production  of  anthracite  coal — 1911.  The 
mines  were  idle  nearly  seven  weeks  in  April  and 
May,  pending  a  settlement  of  the  wage  contract 
with  the  miners,  and  at  the  end  of  May  the 
output  was  more  than  9,000,000  tons  below  that 
|  of  the  same  period  of  the  previous  year.  In 


the  succeeding  months  t  he  deficiency  was  partly 
made  up.  Shipments  by  the  leading  companies 
in  1912  and  1911,  and  the  decrease  of  each,  in 


tons,  follow  : 


1912 

1911 

Decrease 

Phlla.  &  Reading.. 

.  12,852,386 

13,265,768 

413,372 

Lehigh  Valley  .... 

.  11,791,601 

12,603.000 

811,399 

( 'entral  of  N.  J _ 

.  8,342,447 

9,218,802 

876,325 

Del.,  Lack.  &  West 

.  9,005.022 

9,869,620 

803,998 

1  )elaware  A  Hudson  0,301 ,238 

7,206,731 

845,493 

Pennsylvania . 

.  5,548,193 

6,494,733 

946,540 

Erie . 

.  7.435,697 

8,800.1  79 

1,364, 5(H) 

Ontario  &  Westen 

.  2,213,382 

2,495,4  76 

282.094 

Total . 

69,954,299 

6,343,721 

Shipments,  in  gross  tons,  by  months  during  each 

of  the  past  three  calendar  years  follow 

1912 

1911 

1910 

January  . 

5,763,090 

5,904,117 

5,306.018 

February  . 

5,875,908 

5,070,948 

5,031.784 

March . 

6,569,687 

5,996,894 

5,174,166 

April . 

266,625 

5,804,915 

0.224,390 

May . 

1,429,367 

6,317,352 

5.079,001 

June . 

0,191,040 

6,215,357 

5,398,123 

July . 

0,285,153 

4,804,065 

4,202,059 

August . 

6,576,291 

5,531,796  , 

4,990,044 

September . 

6.876,496 

5,730,935 

4,967,616 

October . 

6,665,321 

6,269,179 

5,022,095 

November . 

6,165,536 

6,193,314 

6,071,746 

December . 

5,944,502 

6,115,427 

6,231,578 

Total . 

63,610,578 

69,954,299 

04,905,780 

Spindles  and  Consumption  of  Raw  Cotton. 

The  Census  Bureau’s  report  on  the  spinning 
consumption  shows  that  there  were  140,996,000 
spindles  in  1912  in  operation,  as  compared  with 
105,681,000  in  1900  in  the  world,  the  greatest 
actual  and  proportional  increase  having  been 
in  the  United  States.  The  United  Kingdom 
still  holds  the  lead  in  numbers.  The  following 
table  gives  the  number  of  spindles  and  the  cot¬ 
ton  consumption  of  the  world  (in  bales)  in  1912 
and  1900  (last  three  figures  omitted): 

/Spindles,  Consumption, 


1912 

1900 

1912 

1900 

United  States . 

.  30,579 

19,472 

5,307 

3,873 

Southern  states. . . , 

.  11,583 

4,368 

2,712 

1,523 

Other  states . 

.  18,990 

15.104 

2,055 

2,360 

United  Kingdom  .. 

.  55,317 

45,500 

4,250 

3,330 

Germany . 

.  10.726 

8,000 

1,795 

1,400 

Russia . 

.  8,800 

7,500 

1,650 

1,350 

France . . 

7,400 

5,500 

1,014 

700 

A  ustria-H  ungary 

4,798 

3,300 

830 

075 

I  taly . 

4,580 

1,940 

920 

475 

Spain . 

.  2,200 

2,015 

330 

400 

Switzerland . 

.  1,408 

1,550 

110 

125 

Belgium . 

.  1,388 

920 

222 

170 

Sweden . 

530 

360 

100 

85 

Portugal . 

480 

230 

70 

00 

Netherlands . 

454 

300 

83 

70 

Denmark . 

84 

40 

25 

15 

Norway . 

74 

35 

11 

10 

Other  Europe . 

200 

130 

00 

42 

British  India . 

.  6,195 

4,945 

1,705 

1,162 

Japan  . 

.  2,192 

1,274 

1,190 

700 

China . 

831 

550 

360 

200 

Brazil . 

1,000 

450 

180 

85 

Canada . 

855 

550 

125 

110 

Mexico . 

630 

470 

115 

125 

All  others . 

275 

50 

75 

15 

Total . 

.  140,990 

105,072 

20,587 

15,177 

Immigration  and  Emigration. 

In,  the  following  we  give  figures  showing  ar¬ 
rivals  of  immigrant  aliens  during  recent  months  : 

191]  1910 

December .  61,626  59,481 

1912  1911  1910 

January .  38,453  36,361  50,242 

February .  45,380  42,826  57,980 

March .  91,185  81,687  136,745 

April .  99,839  98,036  135,052 

May  .  113,635  95,361  133.544 

June  92.425  71,019  105,025 

July .  78,101  61,737  73,153 

August  . .  82,377  50,110  78,574 

September .  105.611  62,599  83,931 

October . i .  108,300  69,418  83,805 

November .  94,739  61,765  74,353 

This  table  sets  forth  the  number  of  non-immi¬ 
grant  alien  arrivals  : 

1911  1910 

December  . .  10,061  9,313 

1912  1911  1910 

January .  8,367  7,243  7,230 

February .  9,521  8,670  8,092 

March .  19,763  15,230  15,275 

April .  27,162  18,841  18,863 

May  .  19,022  14,714  15,278 

June .  15,810  10,933  10,768 

July  .  12,417  9,989  9,038 

August .  15,424  13,242  12,886 

September .  22,855  16,194  16,526 

October .  20,288  17,470  16,529 

November _ _ 13,348  12,382  11,791 


In  November,  emigration,  including  emigrant 
aliens  and  non-emigrant  aliens,  amounted  to 
70,127  persons,  this  having  been  the  heaviest 
outward  movement  since  December,  1911.  In 
October  49,286  went  out,  against  43,287  in  Sep¬ 
tember,  46,435  in  August,  42,862  in  July,  54,922 
in  June,  42,380  in  May,  46,083  in  April,  43,141  in 
March,  27,314  in  February  and  31,206  in  Janu¬ 
ary.  In  the  past  eleven  months  499,043  persons 
emigrated  and  1,118,674  came  in,  the  net  gain 
in  population  from  this  source  being  619,631. 
During  November  7,443  Bulgarians,  Servians 
and  Montenegrins  left  this  country,  while  only 
800  came  in,  and  14,899  Greeks  went  out,  as 
against  1,468  arrivals.  , 


(r —  ==^\ 

Imports  and  Exports 

Financed  and  Forwarded 

Wc*  make  arrangements  with  importers, 
foreign  maniifac Hirers  an«l  sliippcrs  lor 
receiving;,  forwarding  and  storing  sliin- 
iiMMitN  and  for  passing  them  through  the 
United  States  (fiistoms* 

We  attend  to  t he  collection  and  system¬ 
atic  supervision  of  invoices  for  the  sale 
of  this  merchandise  and  also  make  cash 
advances  and  guarantee  credit  risks. 

We  finance  domestic  accounts. 

Knautb  -Nacbob  &  Kubnc 

INTERNATIONAL  BANKERS 
NewYork  *  Leipzig 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

January  10 — 

President  Baker  of  First  National  Bank  de¬ 
nies  existence  of  money  trust. 

January  11- 

President-elect  Wilson  tells  Chicago  business 
men  that  monopoly  must  be  eliminated. 
January  12 — 

Steamship  Uranium  strands  near  Halifax. 
Her  880  passengers  landed  in  boats. 

Commission  to  find  sources  of  new  city  revenue 
reports. 

January  13 — 

Dissolution  of  Harriman  merger  begins. 

Governor  Sulzer  asks  repeal  of  water-power 
grant. 

Largest  meat  packing  plant  in  western 
Canada  reported  injured  by  fire. 

Six-power  loan  to  China  reported  agreed  upon. 
January  14 — 

National  banks  elect  directors  and  officers. 

Turkish  debt  coupons  (1896)  defaulted  on 
but  to  be  paid  by  Ottoman  Bank. 

Governor  Wilson  urges  legislature  to  repeal 
some  corporation  laws. 

Automobile  Chamber  of  Commerce  formed. 

Judge  Archbald  of  Commerce  Court  found 
guilty  by  United  States  Senate. 

Balkan  allies  threaten  to  end  armistice. 

American  Telephone  &  Telegraph  Company 
directors  authorize  issue  of  $67,000,000  4% 
per  cent,  convertible  bonds. 

Hudson  &  Manhattan  Railroad  Company 
(Hudson  tube)  to  be  reorganized. 

United  States  Steel  Corporation  announces 
advances  in  wages,  to  take  effect  Febru¬ 
ary  1,  affecting  250,000  men  and  costing 
$12,000,000  yearly. 

January  15 — 

Dressmakers’  union  (35,000)  joins  strike  of 
clothing  workers.  Total  clothing  makers 
striking,  140,000. 

Turkish  warship  reported  to  have  sunk.Greek 
war  vessel. 

Brotherhood  of  Railroad  Firemen  orders  a 
strike  vote. 

Brazilian  coffee  (931,000  bags)  held  in  United 
States  reported  sold  to  seventy-eight  buyers 
in  twenty  states.  Price  stated  to  be  14JJ 
cents  for  Rio  No.  7,  less  concessions  for 
cash,  for  dating  and  storing. 

January  16 — 

Home  rule  bill  passes  British  House  of  Com¬ 
mons  by  a  majority  of  110. 

January  17— 

M.  Poincare  elected  President  of  France. 

Commercial. 

Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom — The  weather  is  favorable  for 
plowing  and  late  sowing.  France — There  are 
less  complaints  being  heard  as  a  result  of  im¬ 
proved  weather  conditions.  Supplies  of  native 
wheat  are  on  a  moderate  scale  but  expected 
larger  in  the  near  future.  Holders  are  very 
firm.  Germany— The  growth  of  the  plant  is 
very  forward  and  snow  covering  is  required. 
There  are  increased  complaints  of  poor  quality 
of  native  wheat,  and  as  a  consequence  a  better 
demand  for  foreign  wheat.  The  weather  is 
colder.  Russia — The  crop  outlook  is  satis¬ 
factory.  Arrivals  at  the  ports  are  small,  but 
are  predicted  to  become  larger  shortly.  Frost 
is  general,  with  the  country  in  most  sections 
covered  with  snow.  Roumania — Snow  covering 
is  general.  Arrivals  are  small  and  stocks  de¬ 
creasing.  Italy— There  are  no  complaints  heard 
regarding  the  crops.  Native  wheat  is  firm. 
The  weather  is  seasonable.  Spain — The  crop 
outlook  is  unfavorable  owing  to  drought,  but 
now  partial  rains  have  fallen.  Portugal  and 
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North  Africa— The  crop  outlook  is  favorable. 
Australia  —  Indications  are  being  maintained 
for  a  good  average  crop. 

Consul  Norton  reports  from  Bombay  that 
India’s  indicated  cotton  acreage  this  season  is 
18,464,000  acres,  against  17,362,000,  an  increase 
of  about  6  per  cent. 

Lake  shipments  of  coal,  both  anthracite  and 
bituminous,  were  the  largest  on  record  in  1912. 
Shipments  of  bituminous  reached  23,335,000 
tons,  an  increase  of  1,552,305  tons  as  compared 
with  1911,  and  of  496,000  tons  compared  with 
1910,  the  previous  record  year.  Shipments  of 
anthracite  in  1912  reached  4,204,741  tons,  com¬ 
pared  with  3,917,419  tons  in  1911  and  3,639,368 
tons  in  1910.  The  lake  movement  of  bituminous 
coal  has  increased  more  than  100  per  cent,  in 
the  past  ten  years.  ^ 

An  Imperial  Statistical  Office  report  indicates 
that  the  1912  field  crops  in  Germany  amounted 
to  27,681,860  metric  tons  (metric  ton  equals 
2,204.6  pounds).  This  is  38  per  cent,  greater 
than  the  1911  yield,  and  is  among  the  largest 
crops  in  the  last  ten  years.  Harvest  statistics 
for  the  last  eight  years,  in  metric  tons,  follow  : 

Wheat  Rye 

1912 .  4,360,624  11,593,289 

1911 .  4,066,335  10,866,116 

1910 . 3.861,479  10,511,160 

1909 .  3,755,747  11,348,415 

1908 .  3,767,767  10,736,874 

1907 .  3,749,324  9,757,859 

1906 .  3,939,563  9,625,738 

1905 .  3,699,882  9,606,827 

The  bumper  crop  of  the  year  is  that  of  potatoes, 
the  production  of  which  for  the  first  time  sur¬ 
passed  50,000,000  metric  tons.  Production  in 
19J1  was  34,374,225  tons,  and  in  1910  43,468,395 
tons.  In  1912  8,257,252  acres  were  planted  to 
potatoes,  and  the  yield  per  acre  was  about  223 
bushels  at  sixty  pounds  per  bushel.  This  is  the 
highest  yield  per  acre  recorded. 

A  summary  of  Canada’s  foreign  trade  for  the 
twelve  months  ended  October  31,  issued  by  the 
government,  with  comparisons  for  the  same 
period  in  1911,  shows  the  following  : 

United  Kingdom 
Imports  by  coimtries  1912  1911 

Dutiable . $101,667,136  $84,877,707 

Free .  28,701,456  26,331,996 

United  States 

Dutiable .  246,694,766  176,960,343 

Free .  165,961,968  147,029,197 

Total  imps,  from  all  coun’s  631,910,148  504,139,808 

United  Kingdom 

Exports  by  countries  1912  1911 

Canadian  produce . . $160,532,195  $134,768,159 

Foreign  produce .  7,226,156  4,783,619 

United  States 

Canadian  produce .  122,676,998  101,802,094 

Total  exps.  to  all  countries  359,876,526  300,113,579 

The  London  Board  of  Trade  has  completed 
its  first  census  of  production  of  the  United 
Kingdom,  showing  that  in  1907  the  output  of  all 
industries,  including  agriculture  and  fisheries, 
was  approximately  $7,200,000,000.  Of  this,  over 
$2,000,000,000  worth  of  goods  was  exported. 
The  total  income  of  the  country  is  estimated  at 
about  $10,000,000,000,  and  $3,355,000,000  of  this 
is  received  by  income  tax”  paying  class.  Im¬ 
ports  of  the  United  Kingdom  are  valued  at 
$1,100,000,000,  and  value  of  goods  consumed  at 
between  $8,165,000,000  and  $9,500,000,000. 

This  exhibit  furnishes  index  numbers  of  com¬ 
modity  prices  as  compiled  by  Bradstreet’s 
for  the  United  States,  by  the  Dominion  Depart¬ 
ment  of  Labor  for  Canada,  and  by  two  authori¬ 
ties,  the  London  Economist  and  Sauerbeck,  for 
Great  Britain  : 


1912 

BRAD- 

STREET’S 

Canada 

Econo¬ 

mist 

Sauer  - 

January . 

....  8.9493 

131.4 

2.613 

81.8 

February  ... 

....  8.9578 

134.3 

2.667 

82.9 

March . 

134.2 

2.791 

84.4 

April . 

....  9.0978 

135.4 

2.693 

85.0 

May . 

....  9.2696 

135.9 

2.687 

85. s 

J  une . 

....  9.1017 

1 36.9 

2.705 

85  5 

July . 

....  9.1119 

134.8 

2.746 

86.5 

August . 

133.4 

2:722 

85.9 

September . 

....  9.2157 

132.5 

2.740 

86.7 

October . 

133.1 

2.722 

85.8 

November . 

....9.4781 

134.3 

2.721 

85.3 

December . 

....9.5462 

.... 

2.747 

Greater  New 

York ,  the 

bulletin 

of  the 

Mer- 

chants’  Association,  says  that  “the  monthly 
summary  of  commerce  and  finance  of  the  United 
States  for  October,  issued  by  the  Department 
of  Commerce  and  Labor,  shows  that  the  Phil¬ 
ippine  Islands  have  become  the  largest  cus¬ 
tomer  for  American  manufactured  cotton  cloth. 
For  the  ten  months  which  ended  with  October, 
they  purchased  66,680,550  yards  of  cotton  cloth, 
valued  at  $4,194,075,  leading  every  other  coun¬ 
try.  The  two  closest  competitors  were  China, 
which  purchased  61,160,870  yards,  and  the 
Central  American  states  and  British  Honduras, 
which  purchased  37,239,386  yards.  The  devel¬ 
opment  of  this  great  market  is  due  to  the 
Merchants’  Association  in  having  the  Philippine 
tariff  readjusted.  It  took  the  matter  up  in  1906, 
when  exports  of  cotton  goods  to  the  Philippines 
were  light.  The  Filipinos  were  accustomed 
to  purchase  goods  of  double  width,  separated 


by  a  false  selvage.  The  looms  in  this  country 
were  not  able  to  produce  this  form  of  cotton 
goods.  The  Merchants’  Association  presented 
arguments  which  led  to  the  imposition  of  a  sur¬ 
tax  upon  goods  having  a  false  selvage.  The 
association  later  also  took  an  active  part  in 
bringing  about  the  abolition  of  the  tariff.  It 
is  owing  to  this  activity  that  the  Philippine 
Islands  have  now  become  our  largest  customer 
for  American  manufactured  cotton  cloth.” 

An  increase  in  the  value  of  breadstuffs  and 
cotton  and  a  marked  decline  in  the  value  of 
meats  and  food  animals  were  the  features  of 
the  exports  of  1912,  which  broke  all  records  for 
total  value,  according  to  the  Bureau  of  Domestic 
and  Foreign  Commerce.  Value  of  breadstuffs, 
in  round  figures,  was  $150,000,000,  against  $123,- 
000,000  in  1911;  cotton,  $623,000,000,  against 
$517,000,000  ;  mineral  oils,  $122,000,000,  against 
$104,000,000  ;  meat  and  dairy  products,  $123,- 
000,000,  against  $137,000,000,  and  of  cattle, 
$3,500,000,  against  $14,500,000.  The  increase 
in  breadstuffs  occurred  chiefly  in  wheat,  of 
which  the  1912  exports  were  60,000,000  bushels, 
valued  at  $32,000,000,  against  59,000,000,  valued 
at  $29,000,000.  Corn  exports  amounted 
to  30,000,000  bushels,  valued  at  $22,000,000, 
against  60,000,000  bushels,  valued  at  $35,- 
000,000.  The  number  of  cattle  exported 
was  32,626,  against  148,611  in  1911  ;  of 
fresh  beef,  less  than  9,000,000  pounds,  against 
28,500,000  pounds.  Other  classes  of  meats  also 
showed  a  decline,  though  less  strongly  marked 
than  that  in  fresh  beef.  Cotton  showed  ex¬ 
ports  of  5,571,000,000  pounds,  against  4,457,- 
000,000  in  1911,  and  mineral  oils,  1,845,000,000 
gallons,  against  1,736,000,000. 

Financial. 

The  gold  output  of  the  Transvaal  mines  in 
December,  as  officially  reported,  was  776,406 
ounces,  fine,  the  second  largest  monthly  output 
on  record.  In  November  the  output  was  J57,- 
337  ounces.  Comparison  of  value  of  last  month’s 
production  is  as  follows  : 

1912  1911  1910 

December....  $16,498,000  $15,077,000  $13,614,000 


November _  16,085,000 

October _  16,376,000 

September  ...  15,884,000 

August .  16,241,000 

July .  16,284,000 

June .  16,012,000 

May .  16,559,000 

April .  1  5,667,000 

March .  17,643,000 

February .  14,999,000 

January .  15,654,000 


15,286,000  T3,647iOOO 
15,050,000  13,872,000 

14,880,000  13,739,000 

15,150,000  13,789,000 

15,060,000  13,565,000 

14,539,000  13,278,000 

14,068,000  13,468,000 

14,181,000  13,142,000 

14,358,000  12,894,000 

12,973,000  12,225.000 

13,826,000  12,742,000 

The  world’s  output  of  silver,  in  fine  ounces,  is 
given  in  the  following  : 

1911  1912 

Mexico .  79,032,440  76,500,000 

United  States .  60,399,400  62,369,903 

Canada . .  32,740,748  35,250,000 

Australasia .  16,578,421  17,950,000 

Other  countries .  36,621,835  37,500,000 


Total .  225,372,844  229,569,903 

The  Lackawanna  Steel  Company  has  declared 
the  first  dividend  on  its  $34,000,000  capital  stock 
since  the  organization  of  the  company  in  1902. 
The  dividend  was  1  per  cent.,  payable  January 
31.  The  earnings  available  for  dividends  are 
equal  to  3  per  cent,  on  the  stock.  For  the  last 
seven  years  average  earnings  have  equaled 
3.10  per  cent. 

On  Wednesday  the  directors  of  the  New 
York,  Chicago  &  St.  Louis  Railroad  Company 
increased  the  dividend  on  the  common  stock 
from  3  to  4  per  cent. 

In  connection  with  the  reorganization  that 
is  planned  for  the  Denver,  Northwestern  & 
Pacific  Railroad,  $8,000,000  of  that  company’s 
4  per  cent,  bonds,  pledged  with  the  Central 
Trust  Company,  were  sold  at  auction  on 
Wednesday.  The  entire  sold  for  $3,000,000. 

The  value  on  the  20th  of  each  month  of  387 
stocks  dealt  in  on  the  London  Exchange,  as 
given  by  the  London  Bankers'  Magazine , 
follows  : 


.£3,558,797 

3,573,147 

3,613,065 


[Three figures  omitted.! 

1908 

1911 

November*  . 

.£3,650,106 

September  .... 

Junet . 

.  3,509,490 

October . 

1909 

November  .... 

August*  .... 

.  3,767,144 

December . 

March  t . 

.  3,593,016 

1912 

1910 

January  . 

April* . 

.  3,726,464 

February . 

December!... 

.  3,635,000 

March . 

1911 

April . 

January . 

.  3,678,894 

May . 

February ... 

.  3,690.900 

June . 

March . 

.  3,688,752 

July . 

April . 

.  3,707,694 

August . 

May . 

.  3,707,412 

September _ 

J  une . 

.  3,699,402 

October . 

July . 

.  3,684,731 

November . 

August . 

.  3,611,568 

December . 

*  High  point. 

t  Low  point. 

3,600,038 


.  3,535.007 


“A  year  of  great  trade  prosperity  is  certain 
to  be  reflected  to  some  extent  in  the  totals  of 
bankers’  clearings  effected  during  the  year,” 
says  the  London  Economist.  “Thus,  with  the 
swelling  trade  boom,  in  spite  of  the  serious 
labor  disturbances  and  the  Balkan  war,  it  was 


to  be  expected  that  the  clearing  figures  would 
be  especially  large.  As  a  matter  of  fact,  the 
London  clearings  constitute  a  record.  The 
following  table  gives  the  details  of  the  London 
clearings  for  the  past  ten  years  (three  figures 
omitted) : 


Metro- 


Totals 

Town 

politan 

Country 

£10,109,825 

£9,234,956 

£884,869 

10,564,197 

9,677,988 

886,200 

12,287,935 

11,355.250 

.... 

932,685 

12,711.334 

11,719,021 

.... 

992,31 3 

12,730,393 

11,656,950 

.... 

1,073,4  43 

12,120,362 

10.408,254  £647,842 

1.064,266 

13,525,446 

11,744,120 

687,133 

1,094.193 

14,658,863 

12,697,679 

770,872 

1,190,312 

14,613,877 

12,596,071 

796,386 

1,221,420 

15,961,773 

13,813,447 

841,264 

1,307,062 

1904.. 

1905.. 

1906.. 

1907.. 

1908. . 

1909 . . 

1910.. . 


New  security  issues  floated  in  London  last 
year  reached  a  total  of  .^211,000,000,  the  largest 
of  any  time  in  its  history  saving  1910.  In  that 
year  the  total  reached  was  ^267,400,000.  For 
the  last  few  years  capital  flotations  in  England 


have  been  as  follows  : 

1912.... 

...  £211,000,000 

1905 

1911 .... 

...  191,700,000 

1904 

1910.... 

...  267,400,000 

1903 

1909.... 

...  182,300.000 

1902 

1908.... 

...  192,200,000 

1001 

1907.... 

...  123,600,000 

1900 

1906.... 

...  120,100,000 

1899 

153,800,000 


The  course  of  the  average  price  and  the  yield 
on  British  consols  since  1875,  with  Sauerbeck’s 
index  numbers  of  the  average  price  of  general 
commodities,  are  given  in  the  following  table, 
which  we  have  copied  from  the  London  Bankers' 
Magazine : 


A  v.  price  Index 

A  v. price  Index 

for  year 

No. 

for  year 

No. 

1875  ... 

...  93=4 

90 

1894. ... 

..  101  1-16 

03 

1876... 

...  95 

95 

1895.... 

..  100  1-0 

62 

1877  ... 

...  95=8 

94 

1896.... 

..  11034 

01 

1878  ... 

...  95  3-16 

87 

1897... 

..112  13-32 

62 

1879  ... 

...  97Vj 

83 

1898.... 

..  110  15-16 

64 

1880... 

...  9  8 '*8 

88 

1899.... 

..  106  7e 

68 

1881  ... 

...  100 

85 

1900.... 

..  99=8 

76 

1882  ... 

...  100  h 

84 

1901.... 

..  94 14 

70 

1883  ... 

...  101  3-16 

82 

1902.... 

..  94=8 

69 

1884  ... 

...  101 

76 

1903t ... 

..  90=4 

09 

1885... 

...  99'3 

72 

1904.... 

..  881* 

70 

1886  ... 

...  100  4-5 

69 

1905... 

..  89  13-16 

72 

1887  ... 

...  101  4-5 

68 

1906.... 

..  88  5-16 

77 

1888  ... 

...  99*a 

70 

1007.... 

..  84 1s 

80 

1889* .. 

...  98 

72 

1908.... 

..  86  1-16 

73 

1890... 

...  90*3 

72 

1909.... 

..  837s 

74 

1891  ... 

...  9534 

72 

1910.... 

..  Si’s 

78 

1892  ... 

...  96  1116 

68 

1911.... 

..  79>4 

80 

1893  ... 

...  98*2 

68 

19121  .. 

..  76x4 

84 

*  From  April  5,  interest  reduced  to  2=4  per  cent,  t  From 
April  5,  interest  reduced  to  2*a  per  cent  t  For  ten 
months  only. 

The  resources  of  191  state  banks  of  deposit 
and  discount  in  New  York  state  at  the  close  of 
business  on  December  26  last  were  $617,063,267, 
an  increase  of  $2,432,327  as  compared  with  the 
total  reported  on  September  9.  The  total  de 
posits  remain  about  stationary,  the  total  being 
$524,084,698.  The  total  loans  and  discounts 
increased  $7,541,139. 

Industrial. 

The  secretary  of  the  Copper  Producers’  Asso¬ 
ciation  has  issued  a  compilation  of  the  copper 
statistics  of  the  United  States,  as  reported  by 
the  association,  for  the  last  four  years.  A  sum¬ 
mary  follows,  in  pounds  : 

Production  Deliveries  Changes  In  stocks 

1912.. ..  1,581,920,287  1,566,062,400  Inc.  15,857,887 
19U----  1,431,938,338  1,464,513,838  Dec.  32,575,500 

1910.. ..  1,452,122.120  1.471,858,036  Dec.  19,735,916 

1909.. ..  1,405.403,056  1,385,994,211  Inc.  19,408,845 

Changes  in  world’s  stocks  for  the  four  years 
were  as  follows,  in  pounds  : 

1912 . Dec.  41,748,193  1910....  Dec.  84,639,916 

1911 . Deo.  90,006,860  1909....  Inc.  144,277,645 

The  Bureau  of  the  Census  places  the  amount 
of  cotton  consumed  during  December  at  445,287 
running  bales.  The  stocks  in  manufacturing 
establishments  on  December  31  were  1,704,420 
running  bales,  and  in  independent  warehouses 
3,200,615  running  bales.  Imports  in  December 
were  25,075  equivalent  500-pound  bales,  and 
exports  1,391,385  running  bales.  The  number 
of  active  cotton  spindles  during  December  was 
30,146,756. 

According  to  the  Electrical  World ,  the 
American  public  in  1912  paid  for  its  electrical 
apparatus  and  service  about  $2,110,000,000. 
This  is  shown  in  the  appended  table  : 

1911  1912 

Elect!  apparatus  made  ..  $325,000  000  $350,000,000 

Electric  railway  earnings  575,000,000  625,000.000 

Central  station  earnings  .  375,000,000  450,000,000 

Telephone  earnings .  310,000,000  350,000,000 

Telegraph  earnings .  75,000,000  85,000,000 

Isolated  plant  service _  125,000,000  125,000,000 

Misc.  elec,  service .  100,000,000  125,000,000 


Total .  1,885,000,000  2,110,000,000 

Railroads. 

.Statistics  compiled  by  the  Electric  Railway 
Journal  show  that  the  mileage  of  new  electrical 
track  built  and  placed  in  operation  during  1912, 
including  portions  of  steam  railways  electrified, 
was  950.29  miles,  as  compared  with  1,191.58 
miles  in  1911.  The  total  new  track  for  1912  is 
the  smallest  for  any  year  since  1909.  The  total 
number  of  electric  railway  (cars  ordered  during 
the  year  was  6,001,  as  compared  with  4,015  in 
1911.  The  total  includes  4,531  city  passenger 
cars,  783  interurban  passenger  cars  and  687 
freight  and  miscellaneous  cars. 
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N  FINANCIAL. 

Money  and  Exchange. 

Last  Saturday’s  bank  statement,  showing  a 
further  gain  of  $21,309,000  in  the  actual  cash 
holdings  of  the  New  York  Clearing  House 
institutions,  making  the  increase  since  January 
1  over  $35,000,000,  coupled  with  an  estimated 
inflow  of  about  $19,000,000  this  week,  ac¬ 
counted  for  the  ease  vvhich  has  been  exhibited 
in  the  loan  market  at  that  city.  Call  money 
throughout  this  week  ruled  at  2%  per 
cent.,  and  the  inquiry  for  time  funds  was 
slack.  There  was  some  improvement  in  this 
respect,  however,  as  the  week  progressed, 
but  the  only  tangible  change  was  that 
ninety  day  to  six  months  arrangements  were 
held  practically  firmer.  Banks  are,  however, 
mostly  indisposed  to  put  out  money  for  long 
periods  at  the  present  rates,  and  there  is 
belief  that  toward  February  1  a  better  demand 
for  loans  is  likely  to  develop,  which  has  some 
influence  upon  the  policy  of  lenders.  The  suc¬ 
cession  of  new  bond  issues  which  are  making 
their  appearance  at  present  is  also  regarded  as 
a  factor  which  may  have  an  influence  in  con 
nection  with  money.  For  the  moment,  how 
ever,  the  condition  of  the  market  is  one  of 
abundant  supplies  of  funds,  and  the  engage 
ments  of  $50,000  gold  for  shipment  to  South 
America  and  $4,000,000  for  Paris,  the  latter 
transactions  making  a  total  of  $8,000,000  sent 
thither  within  the  past  fortnight,  produced  no 
impression  whatever. 

Week  ending 


Jan.  17, 

Jan.  10, 

Jan.  19 

1913 

1913 

1912 

H.  L. 

H. 

L. 

H.  L. 

Call . 

.  3  2% 

3% 

2% 

2^2  134 

Prevailing  rate . 

2% 

3 

2% 

2% 

Time,  30-90  days . 

.  4%  4 

5 

4 

2%  2% 

4-6  months . 

.  4  ^  4*4 

5 

4% 

3  2% 

Com.  paper,  double  names. 

5 

6 

5% 

4  3% 

The  foreign  exchange  market  has  continued 
to  reflect  in  the  strength  of  its  quotations  the 
ease  of  money  in  the  American  market  and’ the 
increased  inquiry  for  remittances  abroad,  the 
relatively  firmer  state  of  the  financial  markets 
abroad  being  also  an  element  in  the  situation. 
There  was  good  buying  of  cable  remittances  in 
connection  with  the  London  fortnightly  settle¬ 
ment  this  week,  which  tended  to  strengthen 
exchange  rates  generally,  and  the  engagements 
of  gold  for  export  referred  to  above  seemed  to 
have  no  effect.  Actual  operations  in  exchange 
were,  however,  on  a  restricted  scale  and  the 
tone  of  the  market  was  quiet,  there  being  an 
absence  of  speculative  dealings,  and  the  fluctu¬ 
ations  were  within  a  narrow  range,  though  de¬ 
mand  sterling  held  firm  at  its  advance  to  4.87, 


selling 

up  further  on  Friday  to  4.87.30. 

BANKERS’  STERLING  CABLES. 

Jan.  1 1 

Jan.  13 

Jan.  14 

Jan.  15 

Jan.  16 

Jan.  17 

4. 87. 

4.87.30 

4.87.35 

4.87.45 

4.87.50 

4.87.60 

a> 

® 

i S 

® 

® 

® 

4.87.45 

4.88.35 

4.87.45 

4.87.55 

4.87.55 

4.87.75 

BANKERS’  DEMAND  STERLING. 

4.86.95 

4.86.85 

4.86.85 

4.87.00 

4.87.00 

4.87.25 

® 

® 

'Si 

® 

® 

4.87.00 

4.86.90 

4.87.00 

4.87.05 

4.87.10 

4.87.35 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.00 

4.83.00 

4.83.00 

4.83.00 

4.83.00 

4.82.90 

CD 

® 

® 

® 

® 

® 

4.83.25 

4.83.25 

4.83.25 

4.83.35 

4.83.35 

4.83.00 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.8234(a)4.81 ; 
francs,  5.16%  for  cheques  ;  reichsmarks,  95  3-16 

for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ^T, 859, 756  in 
gold,  and  the  proportion  of  reserve  to  liability 
was  49.11  per  cent.,  against  45  per  cent,  last 
week.  The  loans  to  the  market  by  the  bank 
decreased  /l, 118, 000.  In  the  London  open 
market  call  money  is  percent,  and  dis¬ 

count  is  4%(5>4  9-16  per  cent.  The  Bank  of 
France  this  week  reported  a  decrease  of  7,464,000 
francs  in  gold.  Its  rate  of  discount  is  unchanged 
at  4  per  cent.,  the  Paris  market  quotation  being 
4}'  per  cent.  At  Berlin  the  bank  rate  remains 
at  6  per  cent.,  against  a  market  quotation  of 
434  per  cent.  , 


the  volume  of  dealings  on  the  moderate  re¬ 
coveries  again  dwindled  to  insignificant  pro¬ 
portions,  and  were  the  outcome  of  professional 
trading.  Renewed  ease  in  regard  to  supplies 
of  and  rates  for  money,  though  it  was  even 
more  marked  than  in  the  first  fortnight  of  the 
year,  seemed  to  have  lost  its  influence  as  a 
bullish  factor.  The  transferring  of  funds  from 
the  interior  to  New  York  continues  to  be  upon 
a  heavy  scale,  and  results  in  lower  quotations 
for  money  there  than  at  the  European  centers, 
which  fact  is  automatically  reflected  by  the 
decided  strength  of  foreign  exchange  rates  and 
the  further  shipment  during  the  week  of 
$4,000,000  gold  from  New  York  to  Paris.  In  its 
present  well-supplied  condition  the  New  York 
money  market  could,  readily  disregard  this 
occurrence,  and  is  not  especially  concerned 
about  the  prospect,  which  bankers  in  different 
a  parts  of  the  country  see  ahead,  of  renewed  and 
active  general  borrowing  demands  within  the 
next  month  or  so.  Nor  does  the  announcement 
of  a  variety  of  securities  by  companies  in  excel¬ 
lent  credit,  amounting  since  January  1  to  some 
$174,000,000,  create  as  yet  any  special  appre¬ 
hension  about  a  possible  congestion  of  new 
issues  on  the  accompanying  absorption  of 
banking  resources  in  carrying  the  same  during 
the  process  of  digestion  by  the  investing  public. 
The  influences  which  governed  the  securities 
market  were  of  a  different  character.  The 
delay  in  the  Balkan  peace  negotiations,  though 
less  prominent  in  current  discussion  of  the 
financial  situation,  had,  nevertheless,  a  part 
•in  creating  conservative  sentiment.  As  the 
week  progressed  the  foreign  markets  seemed 
to  take  a  more  favorable  view  of  the  outlook 
for  concessions  on  the  part  of  the  Turks 
creating  a  basis  for  peace  with  the  allies,  which 
is  apparently  the  chief  requisite  for  a  reestab 
lishment  of  normal  conditions  in  the  great 
financial  markets.  The  break  in  the  copper 
metal  market,  elsewhere  referred  to  in  this 
issue,  was  among  the  active  disturbing  factors 
of  the  week,  resulting  as  it  did  in  sharp  de 
clines  in  all  the  copper  stocks,  with  a  corre¬ 
sponding  effect  on  the  balance  of  the  share  list. 
It  is  recognized  that  the  separation  of  the 
Southern  Pacific  from  the  Union  Pacific  system 
presents  difficulties,  legal  and  financial,  of  no 
ordinary  magnitude.  The  apparent  procrasti¬ 
nation  in  formulating  a  plan  to  that  end  is 
doubtless  inevitable,  but  the  uncertainty  as  to 
the  terms  which  will  be  agreed  upon  by  the 
interests  representing  the  two  companies  and 
approved  by  the  Attorney-General  and  the  court 
constitutes,  nevertheless,  a  leading  cause  for  the 
backwardness  of  large  interests  in  the  market 
The  intimations,  however,  that  substantial 
progress  is  being  made  toward  a  solution  of 
the  problems  involved  tended  in  the  later  part 
of  the  week  to  cause  a  stronger  tone  in  the 
Harriman  stocks,  and  through  them  in  other 
parts  of  the  list.  An  account  of  the  week’s 
market  would  be  incomplete  which  did  not 
take  into  account  the  influence  of  some  semi 
political  utterances  which  seemed  to  affect 
financial  sentiment  inside  and  outside 
of  Wall  Street.  It  may  be  noted  that 
the  bearish  speculative  contingent  resumed 
the  activity  in  attacking  prices  which  they 
had  suspended  since  a  little  before  the 
end  of  the  year,  operations  for  short  ac 
count  being  on  a  heavy  scale  when  the  market 
broke,  although  liquidation  by  speculative 
holders  also  assumed  considerable  proportions 
Covering  of  shorts  was  also  the  principal  ele 
ment  in  .  whatever  support  the  market  re 
ceived  during  the  latter  part  of  the  week.  I 
the  bond  market  there  has  been  a  fair  degree 
of  activity,  with  a  continuance  of  the  strength 
which  developed  as  soon  as  money  became  easier 
At  the  same  time,  the  constant  announcement 
of  new  bond  issues,  the  $67,000,000  of  Ameri¬ 
can  Telephone  4%  per  cent,  convertibles 
brought  out  this  week  being  the  notable 
example,  creates  a  feeling  that  the  offerings 
of  such  securities  may  readily  catch  up  with 
the  revived  demand. 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions,  on  the  Boston  Stock  Exchange, 


Boston  &  Maine. 
New  Haven . 


American  Telephone . . 

N.  E.  Telephone . 

Am.  Pneumatic . 

Am.  Pneumatic  pfd... 

Mass.  Electric . 

Mass.  Elec,  pfd  stpd.. 
Mass.  Gas . 


United  Shoe  Mach 
United  Shoe  Mach,  pfd 


Trinity . 


New  York  Securities  Market. 

Unsettling  influences  predominated  in  the 
developments  of  the  week,  creating  a  renewed 
feeling  of  hesitation  in  the  stock  market.  The 
reactionary  tendencies  early  in  the  week  became 
temporarily  acute,  there  having  been  on  last 
Tuesday  a  break  in  prices  which  carried  down 
some  of  the  prominent  issues  close  to  the  low 
figures  of  last  December.  A  steadier  tone  sub¬ 
sequently  asserted  itself,  but  it  was  noted  that 


High , 

-  Prices  - 
Low , 

Close , 

Sales 

for 

1913 

1913 

Jan.  16 

week 

97 

96 

96 

95 

130 

127% 

128 

811 

114 

111% 

112% 

2,155 

140>a 

133 

133% 

12,529 

160 

155 

157 

319 

4^ 

4 

4 

400 

23% 

22 

22 

915 

17 

16*4 

16^ 

125 

767s 

76 

75 

295 

93r,8 

91 

91 

3,944 

95% 

92Sa 

92^ 

1,796 

182 

176 

178 

860 

60% 

48 

48 

1,028 

28 

27 

27 

276 

555 

490 

495 

301 

53 

46\j 

47% 

3,489 

38 

31 

31 

305 

34% 

29% 

30% 

10,395 

107 

94 

90  ^2 

729 

11% 

10 

9% 

1,695 

6 

4^ 

4% 

1,125 

43% 

40*2 

41^2 

7,039 

.  50% 

49 

49% 

1,168 

U.  S.  Smelting  pfd 

Total  value  bonds,  week  ending  Jan.  16 .  $202,500 

Total  number  shares,  week  ending  Jan..l6  ..  202,995 


Silver  Prices. 

London 

jsr.  y. 

January  11  ... 

.  29  5-16d. 

63 ’’qC. 

January  13  ... 

.  29i4tl. 

63  %c. 

January  14  ... 

.  29  1-1 6d. 

63a8C. 

January  15  . . . 

.  29  1-16(1. 

63  %c. 

January  16  ... 

. 29  1-16(1. 

63  ^c. 

January  17  ... 

.  29d. 

63c. 

Mex.  do  l. 
49c. 
49c. 
49c. 
49c. 
49c. 
49c. 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  2,524,958  4,337,032 

Bonds— R.R.  and  miscel _ $12,098,500  $28,381,000 

State  and  city .  274.000  778,000 

Government _ 331,500  510,500 

Last  week  Last  year 

Stocks,  shares .  1,494,758  5,758,213 

Bonds— R.R.  and  miscel _ $14,230,000  $04,218,000 

State  and  city .  405,000  2,023,500 

Government ...... ........  171,000  310,000 


Securities  at  Auction. 

shakes  sold.  Quotations 

92  The  Beekman  Estate,  Inc.,  common .  100 

2  Germania  Bank .  526% 

18  New  Netherlands  Bank .  220 

33  Central  Foundry  Co.  pfd  (new) .  30% 

154  Central  Foundry  Co.  common  (new) .  11 

3  Clinton  Hal)  Association .  37 

100  East  Elver  National  Bank . . - .  75 

150  Knickerbocker  Ice  Co.  of  Chicago  common  ..  30% 

25  Essex  Trading  Co . $17  lot 

14  Home  Construction  Co.  of  New  York  City. . .  25 

9%  Douglas  Estates,  Inc . . .  10 

100  New  York  Asbestos  Mfg  Co . . . $00  lot 

120  Company  No.  2 . — . $5  per  share 

13  Ocean  County  National  Bank,  Point  Pleasant 

Beach,  N.  J . - .  100 

25  Tidewater  Coal  Co.  pfd . $10  lot 

20  United  States  Trust  Co . 1,100 

995  Ellemmay  Realty  Co . $100  lot 

95  The  Aristas  Co.  pfd ;  47%  shares  The  Aristas 

Co.  common . $000  lot 

125  Broadway  Trust  Co . . .  1691 

10  General  Baking  Co.  common. . .  23 

BONDS  SOLD. 

$8,000,000  Denver,  Northwestern  &  Pacific  By. 

Co.  1st  mtge  4  per  cent,  gold  bonds,  issued 
under  the  1st  mtge  or  deed  of  trust  dated 
Sept.  1,  1902,  to  the  Mercantile  Trust  Co. 
of  New  York,  as  trustee,  bearing  coupons 
maturing  Sept.  1, 1912,  and  all  subsequent 
coujions . $3,000,000 

New  York  City  National  Bank  Elections. 
The  national  banks  of  New  York  held  their 
regular  annual  meetings  of  stockholders  on 
Tuesday.  Among  the  larger  banks  there  were 
no  important  changes. 

At  the  National  City  Bank  there  was  no 
change  in  the  .directorate.  After  the  stock 
holders’  meeting  the  directors  elected  two  new 
vice-presidents,  H.  P.  Eldridge,  who  has  been 
vice-president  of  the  First  National  Bank  of 
Houston,  Tex.,  and  Charles  V.  Rich,  who  be¬ 
comes  an  officer  by  promotion  from  the  bond 
department.  Other  changes  at  the  National 
City  were  the  election  of  H.  V.  Cann  of  the 
bank  as  manager  of  the  foreign  exchange  de 
partment,  which  will  continue  under  the  direc 
tion  of  Vice-President  Gardin,  and  the  election 
of  James  Matthews  as  manager  of  the  credit 
department. 

Changes  in  other  banks  were  as  follows  : 
William  Carpenter  resigned  as  a  director  of 
the  New  York  County  National  Bank  and  was 
succeeded  by  Timothy  N.  Cheesman.  Robert 
W.  De  Forest  was  added  to  the  board. 

Everett  Crawford,  James  Decker  and  Frank 
R.  Lawrence  were  elected  directors  of  the 
Century  Bank  to  succeed  Charles  A.  Frank 
Max  Radt  and  S.  D.  Scudder,  resigned. 

The  board  of  the  Seaboard  National  Bank 
was  increased  by  one  member,  Francis  M 
Weld,  of  White,  Weld  &  Co. 

At  the  annual  meeting  of  the  Hanover 
National  Bank  Francis  T.  Maxwell  was  added 
to  the  board. 

At  the  annual  meeting  of  stockholders  of  the 
Liberty  National  Bank  the  old  board  of  direct 
ors  were  reelected,  and  in  addition  Edward  S 
Moore  was  chosen  a  director. 

Frank  Presbrey  and  Charles  A.  Munn  were 
elected  directors  of  the  Citizens  Central 
National  Bank. 

In  the  new  board  of  directors  of  the  Sherman 
National  Bank  C.  G.  Coyler  succeeds  W.  H 
Macleay. 


At  the  annual  meeting  of  the  Irving  National 
Bank  William  Childs,  Jr.,  Horace  Havemeyer 
and  Harry  M.  Williams  were  added  to  the 
board.  Willis  G.  Nash  resigned  as  a  director. 

F.  de  C.  Sullivan  was  elected  a  director  of  the 
Fourth  National  Bank,  succeeding  Morton  F. 
Plant. 

Charles  Kaye,  Edward  E.  Watts  and  William 
S.  Beckley  were  added  to  the  board  of  the 
Fifth  National  Bank. 

Stockholders  of  the  Public  Bank  ratified  the 
action  of  the  directors  in  increasing  the  capital 
stock  from  $300,000  to  $600,000.  Henry  Olles- 
heimer,  Philip  Berolzheimer,  Louis  Biel, 
Nathan  M.  Markwell,  C.  C.  Anderson,  M.  A. 
Isaacs  and  Charles  Eisle  were  elected  directors. 

J.  Archibald  Murray  was  added  to  the  board 
of  the  Merchants  National  Bank. 

Lynn  H.  Dinkins,  president  of  the  Interstate 
Trust  &  Banking  Company  of  New  Orleans, 
was  elected  to  the  board  of  directors  of  the 
National  Reserve  Bank.  Fie  takes  the  place 
of  Samuel  Bettle. 

At  the  annual  meeting  of  the  Battery  Park 
National  Bank  Arthur  W.  Hillebrand  was 
elected  a  director  in  place  of  Calvin  Tomkins. 

Frank  A.  Horne  and  E.‘ J.  Vintschger  were 
elected  directors  of  the  Aetna  National  Bank 
to  succeed  Edgar  H.  Cook  and  Frederick  W. 
Dunbar. 

George  M.  Adrian  was  elected  a  director  of 
the  German  Exchange  Bank  to  succeed  Fred¬ 
erick  Ohmeis. 

Herbert  K.  Twitchell  was  elected  a  director 
of  the  Chemical  National  Bank,  succeeding  the 
late  George  G.  De  Witt. 


Foreign  Bank  Statements. 

bank  of  en  gland.  Changes  from 


Jan.  10,1913  Jan.  18,  1912 

Bullion . £35,273,610  £37,300,547 

Reserve .  25,044,000  2/, 711, 000 

Notesres .  24,634,000  20,857,000 

Circulation  ..  28,078,000  28,044,000 

Public  dep...  10,688,000  16,983,000 

Other  dep  . ...  41,485,000  39,608,000 

Gov.  secur _  13,035,000  15,270,184 

Other  secur..  31,570,000  31,605,000 

BANK  OF  FRANCE. 
[Three  figures  omitted.] 


last  week 
I.  £1,859,756 
2,414,000 
2,387,000 
555,000 
875,000 
303,000 
050,000 
1,118,000 


Jan.  16, 1913  Jan.  18, 1912 


Changes  from 


Gold . 

.  F2,542,086 

2,545,760 

D. 

Silver . 

517,238 

643,800 

D. 

Circulation . 

.  5,836,382 

5,442,180 

D. 

Genera]  deposits. 

567,578 

618,255 

D. 

Bills  discounted 

.  1,971,378 

1,380,766 

D. 

Treas.  deposits  . 

280,962 

152,301 

I. 

Treas.  advances 

743,635 

690,834 

D. 

IMPERIAL  BANK  OF 

GERMANY. 

Dee.  31,  ’12 

Gold . $188,922,540 

Silver . 

Total  above . . . 

Loans  and  dls . 

Note  circul’  t’n 
Current  acc’ts 


Dec.  23,  ’12 
187.321,900 
04,767,740 
252,089,700 
424,232,860 
490,541,360 
174,721,610 


03,337,430 
252,259,980 
537,042,480 
612.839.180 
181,454,770 

BANK  OF  HOLLAND. 

Dec.  28,  ’12  Dec.  21,  T2 
$65,585,060  65,142,350 

3,274,140  3,342,250 

41,002,220  40,476,800 

33,281,460  32,250,080 

128,562,490  120,884,000 
6,129,900  0,105.570 

AUSTRO-HUNGARIAN  BANK. 

Dec.  23,  ’12  Dec.  14,  ’12 
$245,181,400  245,098.700 
48,513,780  49,584,080 

293,095,180  294,682,780 
310,868,030  298,122,330 
530,362,840  525,891,900 
BANK  OF  BELGIUM. 

Dec.  26,  ’12  Dec.  19,  ’12 
Coin  and  bull’u  $55,879,390  50,458,320 

Discounts .  137,499,490  132,517,730 

Circulation  ...  187,472,770  184,081,870 

Deposits... _ _  23,819,040  23,838,500 

BANK  OF  RUSSIA. 

Dec.  29, ’12  Dec.  21, ’12 
Gold,sllv’r,etc.  $792,920,890 


Gold . 

Silver . 

Discounts  . 
Advances .. 
Circulation 
Deposits . . . 


Gold . 

Silver . 

Total  above... 
Dis.,adv’s,etc 
Circulation  ... 


Reserve . 

Disc’ts&  loans 
Note  circul’t’n 
Total  deposits 


03,682,850 
450,255,750 
729,244,040 
534, 51**4,680 

BANK  OF  SPAIN. 


790.290,000 

59,353,000 

439,830,050 

731.180,310 

505,458,900 


Dec.  28, ’12 
$85,083,980 
143,522,300 


Gold . 

Silver . 

Loans .  196,312,480 

Spanish  4  p.cts  07,029,970 
Circulation  ...  361,114,350 
Deposits .  89,481,940 


Dec.  21, ’12 
85,064,520 
144,140,220 
196,254,100 
67,029,970 
358,711,040 
86.991,000 


last  week 
7,464 
9,007 
800 
151,650 
46,725 
105,850 
10,850 

Dec.  30, ’ll 
177,027,620 
68,129,460 
245,157,080 
404,578,310 
547,448,720 
172,824,200 

Dec.  30, ’ll 
56,905.900 
4,801,750 
40,642,210 
37,728,070 
126,864.600 
5,945,030 

Dec.  23,  ’ll 
261,936,460 
57,441,050 
319,377,520 
231,087,500 
408,032,460 

Dec.  28,  ’ll 
48,484,590 
132,824,230 

180.812.590 
18,720,520 

Dec.  29,  ’ll 

724.899.590 
73,709,610 

438.102.980 

651.189.980 
523,274,530 

Dec.  30, ’ll 
81,362,260 
146,694,340 
219,956,380 
67,029,970 
343,031,150 
80,806,190 


COMMERCIAL. 

Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 
Weekending  1913  1912 

January  2  .  1,362,000  1,520, /21 

January  9... .  656,190  812,035 

January  16 _ ....  1,600,720  1,462,338 

Largest  exports  In  1912,  week  March  7 . 

Snlallest  exports  in  1912,  week  Nov.  28 . 

Largest  ever  recorded,  week  Feb.  1, 1909 - 

Smallest  ever  recorded,  week  Nov.  28, 1912. 


1911 

2.294.379 

1.835.379 
2,210,772 
2,247,303 

11,247 

8,289,359 

11,247 


BRADSTREET’S,  SATURDAY,  JANUARY  18,  1913 


Comparative  Cash  Prices  of  Staples. 


Jan.  17, ’13 

Jan.  10, 13  Jan.  19, ’12 

Flour,  Minn.  pat.. 

$4.75 

$4.70 

$5.40 

Wheat,  No.  2  red 

winter . 

#1.09 

$1.07*2 

$1.01% 

Wheat,  No.l  north 

#1.01*4 

$1.00*2 

$1,204 

Corn.No.2  mixed.. 

59c 

57  4c 

75  4c 

Oats,  mixed . 

40*30 

394c 

55  4c 

Cotton,  mid.  up... 

13c 

13.10c 

9.50c 

Prlii  fc  cloths,64  x64 

4  1-lGc 

4  l-16c 

3  *8C 

Wool.O.&Pa.X.. 

30c 

30c 

26®  27  c 

Wool, No.  1  comb.. 

36c 

36c 

32®  33c 

Pork,  mesa,  new  .. 

$19.00 

$19.00 

$17.25 

Lard,  choice . 

10.25  c 

10.05c 

9.55c 

Butter,  ex.  ermy.. 

34»4C 

36®36*2C 

41@4112C 

Cheese,  state  1.  c.f. 

1734®  18c 

18e 

17c 

Sugar,  centrif . 

3.48c 

3.48c 

4.45c 

Sugar,  gran . 

4.45c 

4.55c 

5.39c 

Coffee,  No.  7,  Job 

lots . 

1 37«c 

137@c 

14c 

Cotton -seed  oil _ 

6.12c 

6.10c 

5.30c 

PetrTm,  rfd,  gal.. 

8.50e 

8.50c 

7.60c 

Iron,  basic  pigt  ... 

$16.50 

$16.50 

$12.50 

Iron,  Bessemer*.. 

$18.15 

$18.15 

$15.15 

Steel  billets* . 

$28.50 

$28.50 

$20.00 

Billets,  open-h'th* 

$29.00 

$29.00 

$20.00 

Steel  rails,  Bess  .. 

$28.00 

$28.00 

$28.00 

Copper,  stall'd,  lb. 

15.50c 

17.00c 

14.07*20 

Lead, lb  . 

4.30c 

4.30c 

4.45c 

Tin, lb . 

50.75c 

50.15c 

42.77  *2C 

*  Pittsburgh,  t  Valley  furnace. 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
January  11,  1913,  were  as  follows,  with  com¬ 


parisons  : 


Bushels 

Wheat 

Com 

Oats 

Barley 

Minneapolis  - 

20,133,000 

174,000 

994,000  1,089,00.) 

Priv.  elevs. 

750.000 

.... 

.... 

.... 

Duluth . 

8.591,000 

.... 

383,000 

906,000 

Afloat  . 

2,665,000 

.... 

.... 

Sioux  City... 

40,000 

30,000 

16,000 

3,000 

Milwaukee .. 

82,000 

308,000 

242,000 

93,000 

Priv.  elevs. 

290,000 

.... 

....  1,890,000 

Omaha  a  u  d 

C.  Bluffs... 

1,320,000 

563,000 

664,000 

31,000 

Aberdeen  .... 

50,000 

9,000 

9,000 

5,000 

Mitchell . 

15,000 

20,000 

20,000 

10,000 

Sioux  Falls.. 

7,000 

10,000 

2,000 

5,000 

Watertown . . 

50,000 

.... 

.... 

.... 

Lincoln . 

187,000 

14,000 

12,000 

.... 

Out.  elevs.. 

112,000 

86,000 

20,000 

4,00.) 

Kansas  City. 

4,854,000 

227,000 

73,000 

.... 

St.  Joseph... 

503,000 

410,000 

143,000 

.... 

Chicago . 

7,610,000 

2,034,000 

2,519,000 

170,00) 

Manitowoc  .. 

135,000 

665,000 

.... 

Peoria . 

5,000 

90,000 

297,000 

.... 

Kankakee  ... 

19,000 

20,000 

.... 

Quincy . 

70,000 

5.000 

.... 

.... 

Indianapolis. 

208,000 

352,000 

230,000 

.... 

St.  Louis . 

3,513,000 

162,000 

201,000 

1,000 

Louisville  ... 

697,000 

372,000 

122,000 

.... 

Chattanooga. 

100,000 

.... 

.... 

.... 

Knoxville  ... 

150,000 

5,000 

.... 

.... 

Nashville.... 

697,000 

137,000 

674,000 

.... 

Augusta  .... 

8,000 

85,000 

312,000 

8,000 

New  Orleans 

1,168,000 

576.000 

124,000 

.... 

Galveston  ... 

568,000 

39,000 

.... 

.... 

Fort  Worth.. 

685,000 

.... 

.... 

.... 

Dallas . 

235.000 

.... 

.... 

.... 

San  Antonio. 

11,000 

64,000 

29,000 

.... 

On  lakes . 

.... 

.... 

.... 

.... 

On  canal . 

.... 

.... 

.... 

Detroit . 

375,000 

167,000 

66,000 

.... 

Afloat  . 

256,000 

.... 

.... 

.... 

Gd.  Rapids .. 

130,000 

4,000 

19,000 

.... 

Lansing . 

8,000 

2,01)0 

6,000 

.... 

Port  Huron.. 

150,000 

5,000 

.... 

40.000 

Toledo . 

1,450,000 

185,000 

346,000 

.... 

Cleveland  ... 

219,000 

252,000 

459,000 

1,000 

Dayton . 

30,000 

2,000 

11,000 

.... 

Cincinnati . . . 

45,000 

4,000 

61,000 

.... 

Akron  . 

165,000 

180,000 

460,000 

20,000 

Spr’gfield,  O. 

175,000 

.... 

.... 

.... 

Youngstown. 

3,000 

6,000 

15,000 

.... 

Wheeling  ... 

.... 

2,000 

5,000 

.... 

Pittsburgh  .. 

6,000 

30,000 

18,000 

.... 

Buffalo . 

2.489,000 

136,000 

361,000 

622,0011 

Afloat  . 

7,822,000 

.... 

347,000 

455,000 

Binghamton . 

10,000 

21,000 

9,000 

.... 

Rochester . . . 

260,000 

4,000 

7,000 

220,000 

Syracuse  .... 

2,000 

2,000 

.... 

Ogdensburg  . 

159,000 

5,000 

.... 

.... 

Fulton . 

60.000 

30,000 

40,000 

.... 

Portl’d,  Me.. 

1,592,000 

16,000 

.... 

333,000 

Boston  . 

80,000 

145,000 

64,000 

54,000 

Providence .. 

5,000 

73,000 

53,000 

4,000 

New  York ... 

2,046,000 

637,000 

1,438,000 

213,000 

Afloat  . 

40,000 

.... 

.... 

Albany,  N.  Y. 

.... 

4,000 

7,000 

.... 

Philadelphia. 

275,000 

52,000 

87,000 

.... 

Baltimore  ... 

637,000 

977,000 

356,000 

13,000 

N’port  News 

43,000 

122,000 

908,000 

367,000 

Norfolk  . 

.... 

95,000 

5,000 

.... 

Richmond  ... 

34,000 

23,000 

82,000 

.... 

Totals  Wheat 

Com 

oats 

Barley 

Jai9181'  1 73388, °°0  9,107,000  13,002,000  6,557,000 


J*19123,  S  73, 743, 000  7,018,000  20,980,000  3,937,000 

Jl19114’ I  54,158,000  12-249-000  23,910,000  2,637,000 
Ji19134’]  73,231,000  7'836'000  12,619,000  6,551,000 
The  stocks  in  Canada  January  11,  1913,  fol¬ 
low,  with  comparisons  : 

Wheat  Com  Oats  Barley 
Montreal ....  511,000  19,000  1,463,000  52,000 

Manitoba  & 


elevators  ..  22,372,000 
Ft.  Wm.  ami 
Pt.  Arthur.  12,148,000 
Canada  all  oat  3,403,000 
OtherCauad'n  3,896,000 
Bonded  grain 
inU.S .  6,475,000 


....  3,539,000  1,551,000 
665,000  1,056,000 
....  2,413,000  602,000 

273,000  187,000 


The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  January  11,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

j!19131'i  122,643,000  9,126,000  21,355,000  10,005,000 

Jai9123’  I  H9, 723, MO  7,033,000  26,141,000  4,779,000 
Jai9114, }  76,406,00012,267,000  29,836,000  3,044,000 
Weekly  comparisons  since  December  7,  1912, 
follow  : 

Wheat  Com  Oats  Barley 

Dec.  7. ..Ill, 739, 000  3,206,000  20,325,000  7,813,000 
Dec.  14. .112,465.000  3,959,000  19,995,000  7,558.000 
Dec.  21. .117,385,000  5,492,000  20,397,000  8,346,000 
Dec.  28..  12 1,068,000  6,905,000  20  861,000  8,509,000 
Jan.  4... *121, 573, 000  7,844,000  20,836,000  9,088,000 
*  Correction.  Last  week’s  Canadian  northwest  stocks 
reported  to  Bradstreet’s  5,172,000  bushels  too  large. 

PACIFIC  COAST  WHEAT  STOCKS. 


Portland,  Ore .  1,869,000 

Tacoma,  Wash .  1,573,000 

Seattle,  Wash .  780,000 


Total  January  11, 1913 .  4,222,000 


Weekly  comparisons  since  December  7,  1912, 
follow : 

December  7 4,166,000  December  28 .. .  3,967,000 

December  14...*  4,645,000  January  4 -  4,240,000 

December  21...  4,135,000  January  11  ....  4,222,000 


Wheat  and  Flour  Exports. 

[Special  to  bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Weekending  1913  1912  1911 

January  2  .  4,596,618  3,291,617  2,568,914 

January  9  .  5,661,944  2,560,821  2,582,655 

January  16 .  6,128,460  2,941,579  2,527,501 


Largest  exports  in  1912,  week  December  19  .  6,697,540 

Smallest  exports  in  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp'ts.  week  Feb.  16, 1905  536,540 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET'S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Janu¬ 
ary  16  were  as  follows  : 


From  Flour,  bbls.  Wheat,  bush.  Com, bush. 

New  York  .  104,391  1,248,426  393,783 

Philadelphia .  37,456  812,088  81,714 

Baltimore .  17,000  834,000  792,000 

Boston .  2,143  381,000  112,000 

Newport  News .  14,000  .  . 

Norfolk .  .  . 

Portland,  Me _  2,380  311,000  . 

New  Orleans _  16,513  152,000  178,161 

Galveston .  11,342  285,000  25,268 

Mobile _ _ _  3,500  -  17,800 

Sabine .  .  . 


Total  Atlantic _  206,725  4,023,514  1,600,726 

Last  week .  309,800  3,770,738  656,790 


San  Francisco .  8.924  . 

Portland,  Ore .  290,290 

Tacoma . .  5,070  41,669 

Seattle .  43,150  . 


Total  Pacific .  57,144  331,959 

Last  week .  13,176  10,001 


Total  U.  8 .  263,869  4,355,473  1,600,726 

Last  week .  322,976  3,780,739  656,790 


Vancouver . . .  . 

Montreal .  . 

Halifax .  5,279  . 

St.  John,  N.  B .  14,769  495,361 


Total  Canada .  20,048  495,361 

Last  week . .  1,946  419,056 


Grand  total .  283,917  4,850,834  1,600,726 

Last  week .  324,922  4,199,795  656,790 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Janu¬ 
ary  11,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com,  Oats, 

barrels  bushels  bushels  bushels 

Jan.  11, ’13..  317,000  6,431,000  7,016,000  4,676,000 

Jan.  4, ’13  326,000  7,374,000  8,233,000  5,300,000 

Jan.  13,’12..  160,432  1,931,265  4,329,674  1,203,159 

Jan.  14, ’ll  .  234,967  2,816,654  4,507,470  2,786,029 

Jan.15,’10..  313,693  4,114,348  4,034,794  2,387,028 

Season  July  1. 1912  .to  January  11, 1913- 

Flour,  bbls  ...  9.651,672  Corn,  bush _ 103,350,876 

Wheat, bush. .263,001,762  Oats,  bush _ 142,399,392 

Season  July  1, 1912,  to  January  4, 1913- 

Flour,  bbls  ...  9,334,672  Com,  bush -  96,334,876 

Wheat, bush.. 256, 570, 762  Oats,  bush - 137,723,392 

Season  July  1, 1911,  to  January  13, 19 12- 

Flour, bbls _  8,603,960  Corn,  bush _  93,924,030 

Wheat, bush.. 164,600, 437  Oats,  bush -  89,132,048 

Season  July  1, 1910,  to  January  14, 1911 — 

Flour,  bbls  ...  9,426,291  Com,  bush _ 104,384,934 

Wheat, bush.  .164,144,418  Oats,  bush - 120,427,083 

Season  July  1, 1909,  to  January  15, 1910- 

Flour,  bbls  ...  12,297.655  Com,  bush _  90,166,016 

Wheat, bush. .182,005,661  Oats,  bush _  96,227,498 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  ot 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  January  11,  1913,  as  follows,  with  com- 


pansons : 

Last 

Last 

Precious 

Wheat  from 

week 

week 

year 

North  America _ 

5,840,000 

5,680,000 

2,968,000 

Russia . 

792,000 

1,544.000 

928,000 

Danube . 

504,000 

776,000 

1,232,000 

Argentina . 

Austria-Hungary .. 

1,440,000 

560,000 

16,000 

India . 

280,000 

8S0.000 

1,008,000 

Australia . 

696,000 

144,000 

1,240,000 

Various . 

144,000 

96,000 

192,000 

Total . 

9,696,000 

9,680,000 

7,584,000 

Com  from 

North  America  .... 

570,000 

1,368,000 

995,000 

Russia . 

119.000 

17,000 

689,000 

Danube . 

77,000 

77,000 

1,029,000 

Argentina . 

2,899,000 

3,231,000 

.... 

Total . 

3.665,000 

4,693,000 

2,713,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  January 
11,  1913,  compare  with  the  corresponding  time 


in  the  previous  year  as  follows  : 

1912-13,  1911-12, 

bushels  bushels 

North  Amerioa . 141,002,000  98,356,000 

Russia .  69,316,000  53,482,000 

Danube .  37,216,000  50,243,000 

Argentina .  34,714,000  22,374,000 

Austria-Hungary .  152,000  408,000 

India .  39,632,000  26,026,000 

Australia .  11,728,000  25,272,000 

Various _ 4,094,000  5,825,000 


Total . 337,854,000  281,986,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


Week  end'g  Week  end’g  Week  end'g 
Jan.  17,  '13  Jan.  10,  '13  Jan.  19,  ’12 

Week  .  247,000  321,000  346,000 

Season .  10,385,000  10,138,000  10,706,000 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end'g  Week  end'g 
Jan.  17.  ’13  Jan.  10,  ’13  Jan.  19, ’12 

World’s .  5,976.912  6,134.789  5,748,893 

American .  4,883,912  5,076,789  4,849,893 


Boston  Wool  Market. 

A  fair  amount  of  wool  has  been  moved  during 
the  past  week,  in  spite  of  the  fact  that  manu¬ 
facturers  are  hesitating  over  the  opening  of  the 
new  heavy-weight  season.  The  proportion  of 
desirable  wool  in  the  current  offering  is  very 
much  less  than  was  the  case  earlier  in  the  sea¬ 
son.  Total  sales  of  spot  wools  have  amounted 
to  about  1,300,000  pounds,  the  total  being  fur¬ 
ther  swelled  by  the  sale  of  something  like  600 
bales  of  South  American  low  crossbreds,  which 
have  been  sold  to  arrive  on  the  basis  of  22(h)23 
cents  in  bond.  This  is  for  new  wools,  old 
wools  having  sold  on  the  basis  of  33(@34 
cents,  duty  paid.  There  has  also  been  moved 
a  little  fine  Australian  clothing  80s  at  42% 
cents,  the  scoured  cost  being  around  90  cents. 
Considerable  inquiry  is  noted  for  foreign  cross¬ 
breds,  especially  of  low  grade,  as  manufac¬ 
turers  need  them  for  the  new  heavy-weight 
worsteds.  Probably  inquiry  has  also  been  stimu¬ 
lated  by  the  firmness  reported  from  London 
and  primary  markets  in  Australia  and  South 
America.  The  1913  series  opened  in  London 
January  14  with  a  very  keen  competition  from 
English  and  continental  buyers  for  fine  merinos 
and  fine  crossbreds.  Low  crossbreds  were 
slightly  easier  than  at  the  last  series,  as  Ameri¬ 
cans  were  not  buying.  Later  on  Americans 
took  some  good  medium  wools,  and  by  their 
operations  put  crossbreds  on  a  parity  with 
other  grades.  Melbourne  reopened  January  13, 
with  fine  merinos  firm,  fine  crossbreds  very 
strong  and  low  crossbreds  rather  easier  than 
before  Christmas.  South  American  markets 
have  lost  nothing  of  their  recent  firmness. 
Montevideo  is  pretty  well  cleaned  up,  and  at 
Buenos  Aires  something  like  90  per  cent,  of 
the  new  clip  is  sold,  with  less  than  2,000  bales 
left  of  wools  suitable  for  America.  Buyers  from 
this  market  are  not  getting  very  much  wool. 

Boston  Shoe  and  Leather  Market. 

Stocks  of  hemlock  sole  leather  are  drawn  upon 
for  current  shipments,  though  sales  at  present 
are  quiet.  Union  sole  leather  is  firm  at  40  cents 
for  tannery  run.  Splits  are  firm,  demand  being 
good  and  supply  limited.  Calfskins  are  quiet. 
Sheepskins  have  been  selling  freely,  and  glazed 
kid  is  receiving  more  attention  from  buyers. 
Light-weight  patent  leathers  are  well  cleaned 
up,  and  makers  are  behind  on  orders.  Hides 
and  skins' are  firm.  Buyers  are  taking  good- 


Totals  Wheat 

Com 

Oats 

Barley 

Grain  on 

Passage. 

Jai9131,i  48,805,000 
J*%113,  j  4  5,980, OOO 

19,000 

8,353,000 

3,448,000 

To 

Wheat  and,  flour  Com,  bush. 

15,000 

5,161,000 

842,000 

United  Kingdom . 

Continent .  . 

.  13,424,000 
..  13,368,000 

8,228.000 

17,043,000 

J;i9ii4’ I  22,248,000 

Jai9134'i*48, 342,000 

18,000 

5,926,000 

407.000 

Total  week  Jan.  11, 1913 

.  26,792,000 

25,271,000 

8,000 

8,217,000 

2,537,000 

Preceding  week . 

Corresponding  week  1912.. 

.  26,696,000 
.  27,’ 776, 000 

26,616,000 

9,223,000 

sized  lots  at  market  prices.  Country  hides  are 
firmer.  There  are  150  shoe  buyers  in  Boston 
market,  and  shoe  manufacturers  are  giving  the 
most  of  their  time  to  the  showing  of  samples. 
Some  orders  have  been  taken,  but  sales  at 
present  are  mostly  sample  lots. 


A  GREAT  PIG-IRON  RECORD  IN  1912. 

The  Iron  Age  declares  that  its  blast  furnace 
statistics  for  December  give  no  reason  for 
changing  its  estimate  of  pig-iron  production  for 
1912,  which  was  29,750,000  tons.  “It  will  be 
interesting  to  see  whether  the  final  compilation 
of  the  figures  for  last  year  will  show  it  to  have 
actually  made  a  new  record  in  pig-iron  produc¬ 
tion  for  a  twelvemonth  period.  While  the  out¬ 
put  in  1912  exceeded  by  about  2,450,000  tons 
that  of  the  record  calendar  year  1910,  it  will 
take  the  official  figures  to  determine  whether  it 
was  greater  than  that  of  the  twelve  months 
ending  June  30,  1910,  which  was  29,751,863 
gross  tons.” 

In  the  following  the  production  of  pig  iron  in 
six-month  periods  in  the  past  four  years  is 
given.  The  figures  for  the  second  half  of  1912 
are  those  of  the  Iron  Age’s  monthly  reports  of 
output  of  coke  and  anthracite  iron,  increased 
by  an  estimated  output  of  190,000  tons  of  char¬ 
coal  pig  iron  in  the  past  six  months  : 


First  half  Second  half  Total 

1912 .  14,072,274  *15,680,000  *29,752,274 

1911  .  11,666,996  11.982,551  23,649.547 

1910 .  14,978,738  12,324,829  27,303,567 

1909  .  11,022,346  14,773,125  25,795,471 

*  Estimated. 


“The  contrast  between  the  first  and  second 
half  of  1912  is  striking,  and  yet  that  shown 
between  the  respective  halves  of  1909  and  1910 
is  much  more  so.  In  the  former  year  the 
second  half  increased  3,750,000  tons  over  the 
first  half,  while  in  1910  the  second  half  output 
was  roundly  2,650,000  tons  less  than  that  of  the 
first  half.  The  gain  in  the  second  six  months 
of  1912  was  about  1,600,000  tons.  The  past  six 
months  have  been  the  record  period  for  pig- 
iron  production,  but  the  first  half  of  1912,  with 
14,072,274  tons,  fell  considerably  below  the 
second  half  of  1909  and  the  first  half  of  1910 — 
14,773,125  tons  and  14,978,738  tons,  respectively— 
and  thus  we  have  the  close  approximation  of 
the  total  for  the  year  ending  June  30,  1910, 
which  was  29,751,863  tons,  with  our  estimate 
for  the  calendar  year  1912,  which  is  29,752,274 
tons. 

“With  all  that  has  been  said  about  the  pro¬ 
digious  pace  of  the  industry  last  year,  and  the 
strain  upon  the  resources  of  steel  production,  it 
is  yet  singular  that  there  should  be  any  ques¬ 
tion  whether  a  pig-iron  record  was  broken,  that 
was  made  two  and  a  half  years  before,  and  in 
what  has  generally  been  termed  the  premature 
forward  movement  after  the  panic  of  1907.  It 
is  to  be  considered,  however,  that  steel  pro¬ 
duction,  which  is  now  greater  than  pig-iron 
production,  is  the  real  measure  of  the  industry, 
and  that  steel  production  in  1912  was  above 
30,000,000  tons,  or  considerably  greater  than  in 
the  year  ending  June  30,  1910  ;  also  that  pig- 
iron  stocks  increased  in  the  latter  period  while 
last  year  they  were  steadily  reduced.  A  further 
fact  is  that  in  the  movement  of  1909  and  1910  a 
larger  part  of  the  finished  steel  output  went  to 
the  rebuilding  of  stocks  than  in  1912.” 


A  YEAR  OF  GREAT  MINERAL  PRODUCTION. 

Large  figures,  some  of  them  clean  record- 
breakers,  have  been  attained  in  the  mineral 
output  of  the  United  States  for  1912,  according 
to  the  specialists  of  the  United  .States  Geolog¬ 
ical  Survey.  The  figures  of  coal  production  are 
the  most  sensational,  all  previous  records  having 
been  surpassed  by  about  50,000,000  tons,  an  in¬ 
crease  equal  to  the  total  production  of  the 
country  forty  years  ago.  The  production  for 
1911  was  496,221,168  short  tons  ;  the  estimate 
for  1912  is  550,000,000  tons,  and  the  final  figures 
may  even  reach  a  still  higher  mark. 

The  production  of  copper  was  also  the  largest 
in  the  history  of  the  industry,  the  high-water 
mark  reached  in  1911  being  handsomely  sur¬ 
passed.  According  to  the  statistics  and  esti¬ 
mates  received  by  the  Survey,  the  output  of 
blister  and  lake  copper  was  1,249,000,000  pounds 
in  1912,  compared  with  1,097,2^2,749  pounds  in 
1911,  the  respective  values  being  nearly  $200,- 
000,000  and  $137,154,092.  ^The  production  of 
refined  copper  is  estimated  at  1,560,000,000 
pounds  in  1912,  compared  with  1,433,875,026 
pounds  in  1911.  The  production  in  Arizona 
may  have  exceeded  350,000,000  pounds,  not 
only  a  record  output  for  Arizona  but  a  record 
for  any  state  for  any  one  year. 

The  gold-mining  industry  of  the  United 
States  was  generally  normal  in  1912,  but  the 
Survey  estimates  indicate  the  smallest  produc¬ 
tion  since  1907,  when  the  output  was  valued 
at  $90,435,700.  That  for  1912  is  estimated  at 
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$91,685,168.  In  1909  the  gold  production  reached 
very  nearly  the  3100,000,000  mark. 

Alaska's  mineral  output  in  1912  is  estimated 
at  $21,850,000  in  value,  an  increase  of  $1,200,000 
over  the  figures  for  1911.  Of  the  total  for  1912 
the  gold  production  was  valued  at  $16,650,000. 
The  total  value  of  Alaska's  mineral  production 
since  1880,  when  mining  began  in  the  territory, 
is  stated  in  round  numbers  at  $229,000,000,  of 
which  $202,000,000  is  represented  by  the  value 
of  the  gold  output. 

In  silver  production  in  the  United  States  in 
1912  the  indications  are  for  a  possible  output  of 
64,000,000  fine  ounces,  the  highest  figure  since 
1892,  when  the  production  was  estimated  at 
63,500,000  ounces.  The  high  prices  generally 
paid  for  silver,  copper  and  lead  in  1912  stimu¬ 
lated  production.  The  average  price  for  silver 
for  the  year  is  stated  at  60.9  cents  an  ounce. 

In  lead  the  preliminary  figures  of  the  Survey 
show  a  small  decline  in  1912  from  the  high- 
record  figures  of  1911,  the  output  of  refined 
lead,  desilverized  and  soft,  from  foreign  and 
•domestic  ores  being  480,965  short  tons  in  1912 
and  486,976  short  tons  in  1911.  The  value  of 
the  1912  output  is  stated  at  $43,286,850.  The 
domestic  production  of  lead  ore  is  stated  to  be 
about  20,000  tons  greater  than  the  1911  output 
of  441,187  short  tons. 

In  the  zinc  industry  the  figures  show  a  phe¬ 
nomenal  activity.  The  production  of  primary 
spelter  in  1912  is  estimated  at  323,961  short 
tons  from  domestic  ores  and  14,669  tons  from 
foreign  ores,  a  total  of  338,630  tons,  valued  at 
$46,731,000,  compared  to  286,526  tons,  valued 
at  $32,663,964,  in  1911. 

Quicksilver  production  in  1912  shows  a  heavy 
gain  over  the  1911  production,  which  itself 
showed  a  great  gain  over  that  of  1910.  The 
1912  figures  are  stated  at  25,147  flasks  of 
seventy-five  pounds  each,  worth  $42.04  a  pound, 
or  $1,057,180. 

The  production  of  iron  ore  in  1912  was, 
according  to  Survey  estimates,  from  25  to  32 
per  cent,  greater  than  that  of  1911,  the  figures 
for  1912  being  between  54,500,000  and  57,500,000 
long  tons,  against  43,550,633  tons  in  1911.  It 
is  believed  possible  that  the  record  figure  of 
56,889,734  tons  produced  in  1910  may  be 
exceeded  by  the  1912  output. 

The  United  States  continued  to  lead  the 
world  in  petroleum  production  in  1912— in  fact, 
produced  more  than  all  the  rest  of  the  world — 
and  is  estimated  to  have  about  maintained  the 
tremendous  record  of  220,449,391  barrels  made 
in  1911.  The  Geological  Survey’s  estimate  for 
1912  is  220,200,000  barrels.  The  estimated  value 
of  the  1912  output,  however,  is  much  greater 
than  that  of  1911,  the  figures  being  $150,000,000, 
against  $134,144,752. 

WORLD’S  OUTPUT  OF  GOLD. 

Preliminary  estimates  made  by  the  Engineer¬ 
ing  and  Mining  Journal  indicate  that  the 
world’s  output  of  gold  in  1912  exceeded  that 
of  any  previous  year.  The  gain  over  1911 — 
$10,240,783,  or  2.2  per  cent. — is  traced  to  the 
big  increase  in  the  Transvaal,  which  region 
improved  its  output  over  1911  to  the  extent  of 
$18,225,000,  and  the  other  African  districts, 
Rhodesia  and  West  Africa  especially,  furnished 
increases,  thus  more  than  offsetting  losses  in 
the  United  States,  in  Russia  and  in  Mexico. 
Australasia  continues  to  lose  in  importance  as 
a  producer  of  the  yellow  metal,  but  the  Asiatic 
mines  increase  their  outputs.  Russia’s  output 
was  restricted  by  labor  troubles  and  by  scarcity 
of  water  in  Siberia.  Mexico  had  to  contend 
with  internal  political  disturbances,  wherefore 
its  production  shows  a  decline.  This  table  gives 
the  value  of  the  world’s  gold  output  in  the 
different  regions  for  1911  and  1912  : 


1911  1912 


Transvaal . 

Rhodesia . 

West  Africa . 

Madagascar,  etc . 

$170,059,273 

12,986,000 

5,197.488 

2,706,639 

$188,285,000 

13,375,000 

7,379,000 

2,750,000 

Total  Africa . 

United  States . 

Mexico . 

Canada . 

Central  America,  etc . 

190,949,400 

96,890,000 

24,880,100 

9,762,100 

3,399,000 

211,789,000 

91,685,168 

22,500,000 

11,250,000 

3,450,000 

Total  North  America 
Russia,  including  Siberia. 

France  . 

Other  Europe . 

134,931,200 

32,151,600 

1,707,100 

2,584,900 

128,885,168 

27,750,000 

1,825,000 

2,596,000 

Total  Europe . 

British  India . 

Brit,  and  Dutch  E. Indies. 

Japan  and  Corea . 

China  and  others . 

36,443,600 

11,054,100 

4,726,500 

6,896,900 

3,769,600 

32,170,000 
12,908,415 
4,876,000 
.  7,115,000 
3,750,000 

Tot.  Asia,  not  inc.  Siberia 

South  America . 

Australasia . 

26,447,100 

10,421,800 

60,184,200 

28,648,415 

11,250,000 

56,875,500 

Total . 

459,377,300 

469,618,083 

Africa,  thanks  to  the  Transvaal,  is  the  lead¬ 
ing  gold  producer  of  the  world,  having  fur¬ 
nished  in  1912  45.1  per  cent,  of  the  whole  output. 
The  Transvaal  contributed  40.1  per  cent,  of  the 
world’s  production  ;  North  America  supplied 

27.4  per  cent.,  and  the  United  States  alone  gives 

19.5  per  cent,  of  the  total.  Australasia  last 
year  produced  only  12.1  per  cent,  of  the  world’s 
production,  whereas  at  one  time  this  section 
furnished  nearly  a  third  of  the  world’s  output. 

The  appended  table  carries  the  comparison 
back  to  1893  : 


1893 _ 

1903.... 

. $329,475,401 

1894.... 

....  182,509,283 

1904... 

.  349,088,293 

1895 _ 

....  198,995,741 

1005... 

.  378,411.054 

1896 _ 

....  ‘211,242,081 

1906... 

.  406,561,022 

1897.... 

....  237,833,984 

1907... 

.  411,294,458 

1898 _ 

....  287,327,833 

1908... 

.  443,434,527 

1899 . 

1909... 

.  459,927,482 

1900 . 

....  258,829,703 

1910... 

.  454,213,649 

1901 _ 

.’...  260,877,429 

1911... 

.  459,377,300 

1902 . 

....  298,812,493 

1912... 

.  469,618,083 

“The  production  of  1912  was  more' than  three 
times  as  great  as  that  of  1893.  The  increase 
during  these  twenty  years  has  been  continuous, 
with  the  exception  of  the  three  years  1900  to 
1902,  during  which  there  was  a  falling  off  re¬ 
sulting  from  the  Boer  war  and  the  partial 
stoppage  of  mining  in  South  Africa.  The  chief 
factors  in  this  growth  have  been  the  new  de¬ 
velopments  in  South  Africft,  in  Alaska  and  the 
Yukon,  in  the  Lena  and  the  Transbaikal  dis¬ 
tricts  in  Siberia ;  the  advance  in  gold  metal¬ 
lurgy,  and  the  widespread  use  of  the  dredge 
as  a  chief  method  of  handling  gold-bearing 
gravels. 

“In  1912  minor  discoveries  were  made  here 


and  there,  but  no  large  new  districts  like  the 
Yukon  were  discovered  or  opened.  Any  future 
increase,  as  far  as  can  now  be  predicted,  will 
come  from  more  intensive  working  and  closer 
saving.  Of  course,  there  are  possibilities  of 
new  discoveries,  but  the  world  is  coming  to  be 
so  “thoroughly  explored  that  there  are  only  a 
few  regions  through  which  we  can  look  for  such 
accessions  to  our  gold  producers.  The  Kongo 
Free  State  in  Africa,  some  parts  of  South 
America  and  the  provinces  of  Manchuria  and 
Mongolia,  in  China,  are  regions  in  which  there 
is  still  opportunity  for  much  prospective.  Some 
Canadian  explorers  have  thought  that  the  Mac¬ 
kenzie  country  in  the  far  north  of  Canada  may 
develop  a  second  Yukon,  but  there  is  so  far  no 
reliable  data  on  which  to  base  such  an  opinion.” 

The  following  table  gives  details  as  to  gold 
production  in  the  United  States  : 


Value,  Value, 

1911  1912 

Alabama .  $18,335  $17,674 

Alaska .  16,002,976  17,398,943 

Arizona . 2,954,790  3.303,504 

California, .  20,310,987  19,988,486 

Colorado .  19,153,860  18,791,710 

Georgia.... .  30,532  9,881 

Idaho .  1,169,261  1,303,917 

Missouri .  .  310 

Montana .  3,169,840  3,235,287 

Nevada .  18,968,578  13,331,680 

New  Mexico .  639,877  604,961 

North  Carolina .  76,693  142,760 

Oregon .  599,235  630,801 

South  Carolina .  13,437  15,687 

South  Dakota .  7,430,367  7,795,680 

Tennessee .  14,140  9,881 

Texas .  1,778  10,170 

Utah .  4,709,747  4,376,971 

Virginia .  4,300  8,755 

Washington .  504,537  285,044 

Wyoming .  18,791  22,884 

TJnassigned .  966,247  - 


Total  continental  U.  S .  96,757,308  91,284,886 

Philippines . 130,501  400,248 

Porto  Rico .  2,191  - 


Total .  96,890,000  91,685,134 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

Jan.  16,  Jan.  9,  * - to  this  week - • 

1913  1913  1912  1911  1910  1909 

Middle .  115  114  112  96  83  94 

New  England  28  41  32  27  17  36 

Southern .  98  108  101  79  90  86 

Western .  55  48  55  53  44  49 

Northwestern  14  18  25  31  19  19 

Far-western  .  33  49  36  16  22  23 


Total .  343  378  361  302  275  307 

Canada .  37  48  40  30  40  40 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Northwestern 
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..  33 

Total . 

319 

16 

7 

1 

..  343 

Canada  . 

37 

..  37 

In  the  United  States  alxmt  93  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
4  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


BRADSTREETS  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  #5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

2q  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  71.  Gallatin. 

Success  along  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

^CHMIDTSfjALLATIN, 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


SPECIAL  NOTICES 


The  Best  RED  INK. 

Carter’s  Carmine 

NON-COPYING. 

A  brilliant  contrast  ink  which  will  not 
bronze.  Has  no  effect  on  steel  pens. 


16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


PROFESSIONAL 


MULOCK,  LEE, 

MILLIKEN  &  CLARK, 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  Geo.  H.  D.  Lee. 

W.  B.  Milliken.  Herbert  A.  Clark. 

H.  E.  Redman. 

DOMINION  BANK  CHAMBERS,  TORONTO,  ONT. 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


_ DIVIDENDS _ 

AMALGAMATED  COPPER  COMPANY. 

42  Broadway.  January  16th,  1913. 
At  a  meeting  of  the  Directors  of  the  Amalgamated 
Copper  (  oinpany,  a  dividend  of  one  and  one-half  per 
cent.  (IV1,,)  was  declared,  payable  February  21,  19]3, 
to  stockholders  of  record  on  the  books  of  the  ( 'oinpany  as 
of  12  o’clock,  noon,  January  25,  1913. 

A.  II.  MELIN,  Secretary. 


INSURANCE 


1850  1913 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 


JOHN  V.  MDNN,  M.  D„  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  H.  Kelsey 
,  I'res.  Title  Guarantee  and  Trust  Co. 

William  H.  Porter 
Banlcer 

Edward  Townsend 
1'res.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  Building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con 
ducted  with  the  utmost  care  and  efficiency. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 


49  Lafayette  Street. 


_ INSURANCE 

The  American  Credit-Indemnity  Co. 

OF  NEW  YORK. 

CREDIT  INSURANCE  o  n  lv. 

Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 

WRITE  FOR  OUR  BOOKLET,  “COLLATERAL  ON  MERCHANDISE  ACCOUNTS.”  SENT  FREE. 

St.  Louis,  Mo.  302  Broadway,  N.  Y. 


SPECIAL  NOTICES 

COMPLETE  VISIBLE  WRITING 


• 

Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


BRADSTREET’S,  SATURDAY,  JANUARY  18,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exeliangea 

Buy  and  sell  all  first-class  Investment  TMVIPQTMPNT 
Securities  on  commission.  Receive  ac-  ^  lluJjjii  1 
countsof  Banks,  Bankers,  Corporations,  QEPTTRTTTE^ 
Firms  and  Individuals  on  favorable  oriUUiiiiiriO. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
U  nited  States  and  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
qp  cable  transfers  on  all  points.  Issue  Com- 
.-nnTm  mercial  and  Travellers’  Credits,  available  in 
CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


Crawford,  Patton 

$ 

&  Cannon 


14  WALL  STREET 
NEW  YORK 


MORRIS  BUILDING 
PHILADELPHIA 


High  Grade 
Investment  Securities 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan 

Explanatory  Booklet  sent  on  request 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 


Members  of 


(  N.  Y.  Produce 
)  Chicago  Board 


Exchange 
of  Trade 


Chicago 

MANHATTAN  LIFE  BUILDING, 

66  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Gram  Centres. 

TELEPHONE,  3780  RECTOR. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


SBer  tron,  Gris  com, 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 

INVESTMENT  SECURITIES 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


ri.niBi 


!rki;i 

jJSf 

»  4CARB0 


BRANI 

|  e>  -tvKlBBONf 

a  carbon  wtu  i 


FINANCIAL 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHE RR ILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VlCE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOSE  M.  DIAZ 


FINANCIAL 


JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF1 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  S.T.SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1889 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  from  one  sheet,  non¬ 
smearing,  in  oolors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10,8 x  13  or8>axl4,  at  $1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  .  .  .  .  .  .  $5,000,000.00 

Surplus  and  Profits  (earned),  $9,672,341.00 
Deposits. .  $109,265,250.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 


ALBERT  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass' l  Cash. 
E.  R.  Tinker,  J  r,,  Vice-Pres.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass't  Cash. 
A.  C.  Andrews,  Ass't  Cashier. 


DIRECTORS. 

Henry  w.  Cannon.  John  I.  Waterburv. 

James  j.  hill.  George  f.  baker. 

Grant  b.  Schley.  albert  h.  Wiggh* 

A.  Barton  Hepburn.  George  f.  Baker,  Jr. 
Francis  L.  hine. 


ATLANTA  TRUST  CO. 

HENRY  HILLYER,  PRESIDENT 

CAPITAL,  SURPLUS  &  PROFITS,  $600,000. 

ATLANTA,  GA. 


THE  WASHINGTON 
TRUST  COMPANY 

O  F?  Q  A  N  I  2  E  D  1SS9, 

253  BROADWAY. 

Capital,  Surplus  and.  Undi-  I  <h-t  anr\  nrur 
vided  Profits,  -  ]  $1*800, OOO 

FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,) 

Phineas  C.  LOUNSBURY,  }  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

S.  W.  WHITSON, 

T.  T.  ST  URGES,  JR.. 


}  Assistant  Secretaries. 


DIRECTORS. 


David  M.  Morrison, 
Phineas  C.  Lounsbury. 
David  M.  Morrison. 

Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 

Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 
William  Barbour. 

John  P.  Munn. 


Chairman  of  Board. 
George  Gray  Ward. 
Bobert  A.  Drysdale. 
WiUiam  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Boswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Begistrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address , 

“  Hemenway.” 


New  Yorlc  Offices , 

2B  BROAD  STREET. 


Foreign  Freight  Contractors,  Forwarders, 
Customs  Brokers. 

5  State  St,  New  York.  104  High  St.,  Boston. 
31b  Walnut  St. ,  Philadelphia.  355  Dearborn  St.,  Chicago. 
3  St.  Nicholas  St.,  Mon treal. 


Irving  National  Bank 


NEW  YORK 


ESTABLISHED  1851 

STRICTLY  A  COMMERCIAL  BANK 

SPECIAL  FACILITIES  AND  SERVICE  IN  ALL  DEPARTMENTS 
OF  MODERN  COMMERCIAL  BANKING 


Capital  $4,000,000  Surplus  $3,000,000 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  .the  Eastern  Continents  with  Offices  in 

Rostock 
Rotterdam 
Saarbriicken 
St.  Petersburg 
Stettin 
Stockholm 
StrassburgfEls.) 
Stuttgart 
Turin 
Triest 
Vienna 
Warsaw 
Wurzburg 
Zfirich 
Zwickau 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba,  ’  • 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


Aachen 

Buda-Pesth 

Flensburg 

Leeds 

Milan 

Amsterdam 

Cairo 

Frankfurt  a/M 

Leipsic 

Moscow 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Liege 

Lille 

Miilhausen  (Els.) 
Munich 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Barcelona 

Christiania 

Geneva 

Lisbon 

Naples 

Nijni-Novgorod 

Basel 

Cologne 

Genoa 

Liverpool 

Belfast 

Constantinople 

Glasgow 

London 

Nuremberg 

Berlin 

Copenhagen 

Haag 

Llibeck 

Odessa 

Birmingham 

Cottbus 

Hagen  i/W 

Lyons 

Oporto 

•Bochum 

Danzig 

Halle  a/S 

Magdeburg 

Paris 

Bordeaux 

Dortmund 

Hamburg 

Madrid 

Plauen  i/V 

Bremen 

Dresden 

Hannover 

Manchester 

Posen 

Breslau 

DQsseldorf 

Havre 

Mannheim 

Potsdam 

Bristol 

Elberfeld 

Karlsruhe 

Marseilles 

Prague 

Brussels 

Erfurt 

Kiel 

Mayence 

Riga 

Bucarest 

Essen  a/Ruhr 

Konigsberg  i/Pr 

Metz 

FINANCIAL 


LEE,  HIGGINSON  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


_ FOREIGN  BANKS 

DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 

CAPITAL,  -  -  -  -  $47,619,000 

M.  200.000,000. 

RESERVE,  ...  -  $26,190,000* 

M.  110.000,000. 

Dividends  paid  during  last  ten  years: 

11, 11, 12, 12, 12, 12, 12, 121a,  12^,  12W/0. 


Branches: 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,-  Wiesbaden, 
Brussels,  Constantinople, 

and  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 

Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

Subscribed  Capital,  ...  $7,143  OOO 

<M.  30,000,000) 

Paid-Dp  Capital,  -  -  -  $6,071,400 

(M.  25,500,000) 

Reserve  Fund,  ....  $1,941,000 

(M.  8,153,000) 

head  office:  Berlin. 
Wilhelmstrasse  71. 

Branches 

ARGENTINA:  Baliia-Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
Bolivia  :  La  Paz,  Oruro. 

Chili  :  Antofagasta,  Arica, Concepolon,  Iquique,  Osomo, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

Peru  :  Arequipa,  Callao,  Lima,  Trujillo. 
URUGUAY:  Montevideo.  SPAIN:  Barcelona,  Madrid. 

BANCO  ALLEMAO  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PU  BLICATIONS 

BroomhaH’s 

Commercial  News  Bureau. 

Conducted  by 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 

(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 

Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa', 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics ,  Prices ,  Market  Reports,  A  ssociated 
.  Market  Cablegrams ,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


bradstriijl,  rs 

A  Journal  of  Trade ,  Finance ,  and  Public  Economy . 


Vol.  XLL— No.  1804]  NEW  YORK,  SATURDAY,  JANUARY  25,  1913  [Price,  10  Cents 


Copyright,  1913,  by  The  Bradstreet  Company. 


TABLE  OF  CONTENTS. 


PAGE 

STATE  OF  TRADE . 49-5° 

TRADE  REPORTS . 50-51 

LEADING  ARTICLES  : 

Failures  and  Their  Causes .  53 

Uniform  Bills  of  Lading .  54 

Interstate  Commission’s  Orders  Must  Rest 

on  Hearings _ ....'. .  54 

Foreign  Trade  in  1912 .  55 

EDITORIAL  NOTES . 32,  55 

PRICES  OF  SECURITIES: 


Weather  conditions  and  tariff  talk  have 
made  for  more  irregularity  in  trade  reports 
this  week,  while  financial  feeling  has  re¬ 
flected  marked  changes  in  sentiment  pro¬ 
ceeding  from  peace  negotiations  progressing 
in  the  Near  East.  Hence  particularization 
rather  than  general  description  is  necessary 
to  adequately  portray  diverse  movements. 
Moisture  in  the  form  of  rain  or  snow 
has  been  more  widely  distributed  this 
week  than  for  a  long  time  past,  but  this, 
while  beneficial  to  winter  wheat  as  a 
whole  and  the  southern  and  southwest¬ 
ern  winter  sown  cereals,  has  retarded 
demand  at  retail  throughout  wide  areas 
and  resulted  in  a  continuance  of  flood 
conditions  or  of  fears  of  damage  in  the 
Ohio  and  Mississippi  valleys.  In  other 
sections,  notably  the  east  and  southeast, 
the  weather  has  been  too  mild  for  the  best 
interests  of  retail  trade,  which,  however, 
has  been  artificially  stimulated  by  clear¬ 
ance  sales.  Jobbing  trade  has  varied  with 
the  sections  affected,  but,  generally  speak¬ 
ing,  orders  catering  to  current  needs  have 
been  of  good  volume,  and  hesitancy 
in  the  wholesale  lines  has  largely  been  be¬ 
cause  of  a  desire  to  see  more  clearly  into 
the  full  scope  and  effect  of  tariff  changes, 
which  at  present  have  textile  schedules  for 
their  chief  object.  Taken  as  a  whole,  a 
trade,  wholesale  and  retail  combined,  fully 
equal  to  or  slightly  in  excess  of  last  Janu¬ 
ary,  which  was  a  month  of  dullness,  is 
indicated,  and  the  sections  best  situated 
are  those  with  past  good  crop  results,  such 
as  the  northwest,  the  southwest  and  parts 
of  the  central  west.  In  the  southeast  trade 
and  collections  drag,  while  in  the  east 
and  northeast  active  occupation  and  good 
spending  power  of  labor  makes  for  a  good, 
steady  turnover. 

In  the  leading  industries  there  is  almost 
a  unanimous  report  of  activity.  Coal  is  an 
exception,  however,  and  is  dull  in  all 
markets  and  weak  in  the  west.  Mild  winter 
weather  helps  the  building  trades,  which  are 
more  than  seasonably  active  the  country 
over.  The  iron  and  steel  and  allied  lines 
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are  also  well  employed,  and  while  new 
buying  is  quieter  than  it  was  a  month 
ago,  and  foundry  pig  iron  kac  leas  of 
a  wire  edge  as  to  prices,  mill  and 
furnace  operations  are  at  a  record 
rate  and  consumption  is  very  heavy. 
The  shoe  trades  are  variously  situated. 
Current  shipments  are  of  good  volume 
at  St.  Louis,  but  there  is  less  readiness  to 
place  orders  for  the  future.  In  the  east 
warm  weather  is  reported  to  have  dis¬ 
organized  retailers’  views  as  to  winter 
trade.  The  Boston  market  notes  the 
return  home  of  buyers  after  having  placed 
a  fair  business.  A  good  reserve  of  orders 
ahead  is  in  the  hands  of  factories.  Textiles 
are  irregular.  Print  cloths  are  rather 
firmer  after  the  weakness  caused  by 
the  clothing  strikes  at  New  York.  Most 
other  lines  are  well  maintained  at 
higher  prices.  Stocks  show  no  pressure 
anywhere.  Men’s-wear  dress  goods  show 
the  effect  of  strikes  in  the  leading 
manufacturing  market,  but  in  women’s 
wear  silk  goods  are  selling  well.  Raw 
wool  is  quiet,  and  some  grades  of  delaine 
fleeces  and  California  clothing  wool  are 
easier  owing  to  oversupply,  but  scoured 
territory  wools  are  strong.  Foreign  markets 
are  strong.  The  new  clip  in  the  west  is 
beginning  to  attract  attention,  though 
no  contracting  has  yet  been  done.  In 
the  Pacific  northwest,  the  only  section 
reporting  a  really  liberal  snowfall,  nature 
h^s  been  overprofuse,  and  the  lumbering 
industries  are  actually  retarded  by  the 
depth  of  the  fall.  Rain  or  snow  falls  have 
been  heavy  in  the  entire  Rocky  mountain 
regions  and  thence  west  to  the  Pacific 
coast.  Soil  and  water  conditions,  there¬ 
fore,  in  the  states  affected  are  in  a 
high  degree  favorable.  Financial  mar¬ 
kets  have  been  exceedingly  irregular, 
following  closely  the  conflicting  reports 
and  appearances  growing  out  of  Balkan 
peace  negotiations  as  the  week  ad¬ 
vanced,  while  to  some  extent  locally  re¬ 
flecting  the  effects  of  tariff  talk  and  the 
unsettled  Harriman  merger  situation.  The 


money  markets  have  been  easy,  but  there 
is  less  disposition  to  look  for  the  very  low 
rates  that  oversanguine  prediction  early 
outlined.  There  has  been  rather  more 
active  dealings  in  money  for  commercial 
needs,  and  considerable  activity  is  reported 
at  western  and  southwestern  markets. 
Bonds  have  been  steady,  but  the  prospect 
of  very  large  issues  at  home  and  heavy 
needs  abroad  are  a  weight  upon  the 
market. 

Labor  has  been  well  employed,  except  in 
the  clothing  and  allied  lines  at  New  York, 
where  many  thousand  employees  are  out 
on  strike,  with  a  naturally  depressing  effect 
upon  the  cotton  converting  and  woolen 
goods  trades.  Advances  in  wages  are 
noted  as  affecting  10,000  railway  employees 
on  city  railways. 

The  grain  markets  lost  some  of  their 
earlier  January  strength  this  week,  but 
price  changes  were  not  important.  Predic¬ 
tions  of  good  European  demand  gave  a  little 
strength  to  wheat  early,  but  liquidation  was 
in  evidence  later  on  morg  peaceful  Balkan 
news,  and  the  market  on  Friday  was  weak 
despite  more  warlike  talk.  The  decline  for 
the  week  is  about  2  cents.  Corn  was  dull 
early,  hardened  later  on  reports  of  dry 
weather  in  Argentina,  and  weakened  on 
reports  of  rains  in  that  country.  Oats  were 
rather  dull  and  rerctc-  .  ith  cr  "1.'  •  Hog 
products  were  stronger  in  sympathy  with 
reports  of  a  shortage  in  the  number  in  the 
country.  Cotton  has  been  dull,  and  a 
downward  movement  early  in  the  week 
was  counterbalanced  by  a  rise  later  on, 
while  the  early  decline  of  30  points  on 
futures  was  all  recovered.  Spots  have 
shown  more  strength  than  futures,  only 
dropped  10  points,  later  recovered,  and 
range  40  @  60  points  higher  than  the 
January  future. 

Cotton  Ginning  and  Possible  Crop. 

Cotton  ginned  to  January  16,  1913,  was 
13,091,264  bales,  a  decrease  from  last  year 
of  9.8  per  cent.  If  the  same  rate  of  decrease 
applies  to  the  remainder  of  the  year  the 
crop  of  1912-13  would  be  about  14,000,000 
bales. 

Record  Foreign  Trade  in  1912. 

Exports,  imports  and  foreign  trade  as  a 
whole  all  broke  previous  records  in  1912, 
with  gains  of  respectively  14.6,  18.5  and 
16.3  per  cent,  over  the  year  1911.  The 
excess  of  exports  over  imports  during  the 
year  was  $582,333,633,  a  total  only  once 
before  (in  1908)  surpassed.  Of  the  leading 
exports  cotton  showed  a  gain  of  20.4  per 
cent,  over  1911,  while  breadstuffs  gained 
21.8  per  cent.,  and  mineral  oils  gained  16.7 
per  cent.  On  the  other  hand,  exports  of 
animals  fell  off  75  per  cent.,  and  meat  and 
dairy  products  decreased  9.7  per  cent. 

Wheat  Exports. 

Wheat  exports  from  the  United  States 
and  Canada  for  the  weekending  Thursday, 
January  23,  were  the  largest  since  October, 
1902,  but  it  needs  to  be  recalled  that  the 
present  year’s  exports  include  much  Cana¬ 
dian  wheat,  whereas  ten  years  ago  Canada 
was  not  so  great  a  factor  in  the  shipments. 

Metals  Less  Active. 

Consumers  continue  to  absorb  finished 
steel  at  a  rapid  rate,  production  is  such  as 
to  tax  mill  capacities,  and  specifications  are 


especially  heavy.  On  the  other  hand,  new 
buying  shows  a  further  decrease,  but  prices 
are  firm,  except  as  regards  foundry  pig 
iron,  some  producers  of  which  are  inclined 
to  offer  concessions.  The  railways  are 
sending  in  more  specifications  for  steel 
than  the  mills  can  handle.  Semi-finished 
steel  is  scarce  as  ever,  so  open-hearth  bars 
as  well  as  billets  command  premiums  in 
the  Pittsburgh  market.  Bar-iron  mills  con¬ 
tinue  to  profit  from  the  sold-up  condition  of 
the  bar-steel  mills,  and  in  consequence  the 
former  product  is'selling  for  prompt  delivery 
at  relatively  fancy  prices — figures  that  are 
in  excess  of  the  base  quotation  for  ste>  1 
bars.  Coke  is  easier.  The  market  for  old 
material  manifests  more  or  less  weakness, 
supplies  being  excessive.  Copper  is  dull, 
but  after  a  spell  of  marked  weakness,  lead¬ 
ing  producers  seem  to  be  firmer  in  their 
views  as  to  prices.  However,  buyers  for 
the  time  being  are  averse  to  making  pur¬ 
chases  while  the  market  is  so  sensitive  to 
changes.  London  dominates  the  situation 
here,  and  the  most  recent  turn  in  Balkan 
matters  is  of  an  unsettling  character. 

Stocks  Irregular. 

The  New  York  stock  market  is  irregular, 
speculative  dealings  being  restricted,,  and 
sentiment,  which  improved  on  the  prospect 
of  a  Balkan  peace,  was  again  unsettled  by 
the  war  c  .rty  regaining  power  at  Con¬ 
stantinople.  Unfavorable  testimony  as  to 
the  Steel  Corporation  and  continued  failure 
to  agree  on  the  Southern  Pacific  merger 
dissolution  also  had  bearish  effects,  while 
improvement  in  the  copper  situation  abroad 
tended  to  improve  the  copper  group.  Bonds 
are  steady,  with  fair  investment  demands, 
though  actual  and  prospective  new  issues 
weigh  upon  the  market.  Foreign  exchange 
is  firm  and  higher  at  4.87.70  for  demand 
sterling,  and  gold  shipping  engagements 
forEuropeand  Argentina  totaled  $6,500,000. 

Bank  clearings  for  the  week  ending  with 
January  23  aggregate  $3,599,888,000,  a  de¬ 
crease  of  4.1  per  cent,  from  last  week,  but 
an  increase  of  8.9  per  cent,  over  the  like 
week  of  1912.  Outside  of  New  York  the 
total  is  $1,512,141,000,  a  loss  of  4.3  per  cent, 
from  last  week,  but  a  gain  of  15.3  per 
cent,  over  the  corresponding  week  last 
year.  The  increase  at  New  York  over  last 
year  is  4.7  per  cent.  Ninety-five  cities  show 
increases '  over  the  like  week  of  1912,  while 
only  nineteen  display  losses.  Among  the 
more  important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Chicago  shows  a  gain  of 
17.2  per  cent.,  Boston  13.9  per  cent.,  Phila¬ 
delphia  14  per  cent.,  St.  Louis  18.4  per 
cent.,  Kansas  City  11  per  cent.,  Pittsburgh 
15.8  per  cent,  San  Francisco  7.6  per  cent., 
Baltimore  17.1  per  cent.,  Cincinnati  16.1 
per  cent.,  Minneapolis  43.9  per  cent.  New 
Orleans  10.2  per  cent,  and  Cleveland  22.4 
per  cent. 

Business  failures  for  the  week  ending 
January  23  were  366,  which  compares  with 
343  last  week,  436  in  the  like  week  of  1912, 
345  in  1911,  295  in  1910  and  311  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  January  23,  as  reported  by  tele¬ 
graph  to  Bradstref.t’s,  aggregate  6,882,129 
bushels,  against  6,128,460  bushels  last  week 
and  3,043,494  bushels  this  week  last  year. 
For  the  thirty  weeks 'ending  January  23 
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exporio  are  145,322,359  bushels,  against 
95,507,598  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the  week 
are  ‘2,671,682  bushels,  against  1,600,726 
bushels  last  week  and  1,740,752  bushels  in 
1912.  For  the  thirty  weeks  ending  Janu¬ 
ary  23  corn  exports  are  9,012,013  bushels, 
against  19,031,264  bushels  last  year. 

In  Canada. 

Very  cold  weather  in  the  northwestern 
part  of  Canada  and  variable  weather  in  the 
east  have  made  for  more  or  less  irregularity 
in  trade  movements  in  the  Dominion.  In 
the  east  orders  have  fallen  off,  but  dealers 
in  dry  goods  are  operating  with  a  greater 
degree  of  confidence  than  they  did  at  this 
time  last  year.  Montreal  reports  irregu¬ 
larity  in  wholesale  lines  and  only  fair  retail 
trade.  Toronto  says  business  is  steady, 
that  dry-goods  houses  report  increased 
orders,  and  that  hardware  is  active.  Win¬ 
nipeg  reports  that  very  cold  weather  has 
made  for  quiet  trade  at  country  points, 
that  owing  to  low  prices  farmers  are  in¬ 
clined  to  hold  their  grain,  and  that  collec¬ 
tions  are  hard  to  make.  Building  pro¬ 
jects,  together  with  railway  construction 
work,  indicate  that  work  will  be  plenti¬ 
ful  this  spring.  Vancouver  complains  that 
unusually  severe  weather  has  depressed 
retail  trade.  Bank  clearings  at  sixteen 
cities  for  the  week  ending  with  Thursday 
aggregate  $175,154,000,  a  decrease  of  4  per 
cent,  from  last  week,  but  an  increase  of  23 
per  cent,  over  the  corresponding  week  in 
1912.  Business  failures  for  the  week  end¬ 
ing  with  Thursday,  43  in  number,  contrast 
with  37  last  week  and  37  in  the  like  week 
of  191 2. _ _ 

TRADE  REPORTS. 

AT  THE  EAST. 

P  itions  in  the  dry-goods  trade  at  New 
re  practically  unchanged.  Manufacturers 
4  i,ua,ery  find  knit  goods  are  sold  up,  and  in 
most  other  lines  of  goods  for  men’s  and  women’s 
wear  there  is  considerable  activity.  Cotton 
yarns  are  in  moderate  demand  for  immediate 
requirements.  Spinners  are  endeavoring  to 
keep  up  prices,  but  both  weavers  and  knitters 
are  holding  up  orders.  Worsted  yarns  are 
quiet,  as  the  time  is  between  seasons,  but  prices 
are  held  firm .  The  local  raw  silk  market  is  dull, 
small  sales  being  the  order.  Manufactured 
silks  are  in  good  demand,  as  are  laces  and 
embroideries.  Business  in  millinery  is  fairly 
good,  but  collections  are  slow,  and  competition 
in  this  line  is  very  keen.  Wholesale  grocers 
say  business  is  not  so  good  in  some  specialties 
owing  to  unseasonable  weather.  Flour  receivers 
say  jobbers  are  willing  to  carry  winter  straights 
and  patents  but  go  slow  on  spring  patents,  fear¬ 
ing  a  decline  in  price.  Butter  receipts  are  mod¬ 
erately  good  and  the  market  is  firm  for  best 
grades.  Conditions  in  the  cheese  trade  show 
some  improvement.  The  egg  market  shows 
weakness,  though  receipts  are  falling  .off. 
The  larger  manufacturers  of  confectionery  re¬ 
port  business  fairly  active,  orders  for  future 
delivery  coming  in  freely.  Complaints  of  slow 
collections  in  the  drug  and  chemical  business 
is  heard,  but  business  is  fairly  active.  Leaf 
tobacco  continues  quiet.  The  month  of  Janu¬ 
ary  in  hardware  cutlery  has  been  better  than 
usual,  and  better  than  a  year  ago.  Prices  have 
been  quite  strong  in  hardware.  Collections  are 
still  reported  quite  difficult  in  a  number  of 
lines.  Pig  iron  continues  quiet,  though  some 
business  has  been  done  on  a  slight  shading  of 
prices.  Pig  tin  is  quiet  and  easy  at  50  cents. 
Receipts  of  hay  and  straw  are  heavier,  but 
prices  are  not  affected  by  the  increased  offer¬ 
ings,  and  best  hay  continues  to  be  quoted  at 
$22  per  ton.  At  New  York  the  business  of 
clothing  manufacturers  has  been  seriously  af¬ 
fected  by  the  strike  of  operators,  whose 
numbers,  in  this  and  kindred  lines,  now  reach 
150,000.  The  strike,  first  confined  to  New  York 
City,  has  extended  to  Rochester  and  Baltimore. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  January  24  : 

Boston  —  Selling  of  white  goods  for  dress 
purposes  is  still  confined  principally  to  heavier 


qualities  of  piques,  welt  cords,  ratines  and 
heavy  novelties.  Fancy  and  novelty  wash  fab¬ 
rics  are  also  in  better  demand,  but  there  is  less 
demand  than  usual  for  lawns  and  linens.  Prices 
on  fancy  flannelettes  for  fall  have  advanced  % 
cent  in  plain  goods  and  1  cent  a  yard  on  fancies. 
Staple  and  dress  ginghams  in  small  patterns 
are  in  better  request.  Reorders  of  staple  prints 
are  of  moderate  volume.  There  is  a  decline  in 
prices  of  print  cloths,  combed  lawns,  and  gray 
fancies  in  fine  yarn  goods,  but  sthple  lines  of 
colored  domestics  show  no  change.  Desirable 
silk  piece  goods  are  in  good  demand,  and  about 
everything  in  the  way  of  silks  is  being  called 
for,  and  messalines  are  selling  in  large  volume. 
Brocaded  effects  are  very  prominent  in  spring 
lines,  and  the  call  for  plain  goods  is  taxing  the 
output  of  the  mills.  There  is  practically  no 
change  in  woolen  dress  goods.  Eponge  is 
still  the  most  sought-for  material,  and  houses 
are  urged  to  make  quick  deliveries  of  goods 
ordered.  Other  goods,  such  as  poplins,  bedford 
cords  and  serges,  are  also  popular  for  the 
spring.  The  knit-goods  market  is  very  steady 
and,  as  a  whole,  active,  and  the  mills,  as  a  rule, 
are  well  employed.  Trade  in  home  furnishing 
lines  has  continued  quiet,  but  retail  stocks  are 
small  and  early  activity  is  expected.  No  par¬ 
ticular  change  is  noted  in  jewelry.  Wholesalers 
are  busy  making  collections  for  goods  sold  in 
the  fall.  Chemicals,  dyestuffs,  proprietary 
medicines  and  drugs  continue  to  move  satisfac¬ 
torily,  but  collections  are  none  too  easy.  All 
grades  of  paper  are  still  in  excellent  demand, 
in  spite  of  a  tendency  on  the  part  of  some  fac¬ 
tories  to  raise  prices.  In  northern  and  eastern 
lumber  the  market  holds  up  well,  with  prices 
firm  and  buying  fairly  active.  Southern  lumber 
is  rather  quiet.  In  other  lines  of  builders’  sup¬ 
plies  there  is  a  good  demand,  lime,  cement  and 
brick  all  moving  well.  Building  operations 
are  more  active  than  usual  owing  to  the  mild 
winter.  Pig  iron  is  quiet,  but  structural  steel 
dealers  are  still  behind  demand,  the  mills  not 
being  able  to  keep  up  with  orders.  Unseason¬ 
able  weather  has  been  unfavorable  for  the 
liquor  market  in  general,  and  conditions  are 
reported  poor.  The  confectionery  industry  is 
active.  Leaf  tobacco  merchants  are  experi¬ 
encing  a  lull. 

Philadelphia — Jobbers  of  dry  goods,  cot¬ 
tons  and  woolens  are  fairly  busy,  but  orders 
are  not  what  they  should  be.  Weather  condi¬ 
tions  have  interfered  materially  with  retail 
trade,  and  this  branch  is  slow  in  placing 
spring  orders.  Collections  are  fair.  Manufac¬ 
turers  of  cloaks  and  suits  are  busy,  especially 
on  far  off  orders,  but  buying  for  nearby  de¬ 
livery  has  been  very  light  so  far.  Manufac¬ 
turers  of  waists  and  dresses  are  busy,  and  some 
trouble  is  experienced  in  getting  sufficient  help. 
Mantifacturers  of  clothing  are  actively  making 
up  spring  stock.  Fall  and  winter  trade  was 
poor.  Trade  in  boots  and  shoes  does  not  im¬ 
prove,  and  collections  are  fair  to  very  slow. 
The  hide  market  is  firm,  the  only  apparent 
weakness  being  in  some  grades  of  winter  hides. 
The  leather  market  is  firm,  and  in  glazed  kid 
there  is  an  additional  advance  in  prices  of  raw 
stock.  Flour  is  quiet.  Grocery  commodities 
move  slowly.  The  liquor  trade  is  adversely 
affected  by  the  weather,  and  local  dealers  are  not 
securing  much  business.  Distillers  and  com¬ 
mission  men  have  many  inquiries  which  they 
cannot  fill.  Prices  have  advanced,  and  younger 
goods  and  brands  not  heretofore  so  widely 
used  are  being  offered.  Tobacco  trade  is  slow 
to  open  for  the  new  year.  Iron  ore  importa¬ 
tions  show  an  increase  of  shipments  on  existing 
contracts,  but  new  business  is  moving  slowly. 
Pig  iron  production  continues  full,  but  deliveries 
are  slow.  Inquiries  are  increasing.  Billets  are 
in  good  demand,  but  makers  are  filled  to 
capacity  with  orders.  Fabricated  work  is  mov¬ 
ing  better,  and  indications  are  it  will  continue 
to  improve.  Sheets  are  moving  freely,  with 
prices  well  maintained.  Scrap  is  irregular. 
Lumber  for  export,  manufacture  and  interior 
work  is  active,  but  for  building  it  is  quiet. 
Prices  are  strong.  Mills  in  some  sections  have 
been  able  to  obtain  more  cars.  The  general 
feeling  is  good.  Money  is  hard  to  collect. 
Drugs  and  chemicals  remain  quiet,  with  collec¬ 
tions  slow.  Paints  are  fairly  active,  prices 
steady  and  collections  normal.  Dealers  in 
builders’  hardware  and  tools  report  trade 
active.  Collections  are  slow. 

Pittsburgh — Steel  and  iron  mills  are  filled 
with  orders,  and  the  general  opinion  is  that 


business  in  these  lines  will  remain  good  for 
some  time  to  come.  Coke  is  a  little  easier  at 
$3.50.  Basic  iron  is  $16.50  a  ton ;  Bessemer, 
$17.50  ;  foundry,  $17.50. 

Buffalo — There  is  a  steady  demand  for  crude 
and  manufactured  iron  and  steel.  Mills  and 
furnaces  are  operating  at  full  capacity  and 
foundries  are  doing  a  large  business.  Whole¬ 
sale  lumber,  coal  and  coke  dealers  find  demand 
increasing.  Retail  trade  in  staples  is  active. 
In  the  live-stock  market  cattle  and  hogs  are  in 
good  request  at  steady  prices.  Collections  show 
some  improvement. 

'  AT  THE  WEST. 

Chicago — There  is  apparently  no  let-up  in 
current  business,  which  in  most  lines  exceeds 
last  year’s,  this  being  particularly  true  of  the 
jobbing  trade.  A  feature  this  week  is  the 
large  number  of  buyers  in  from  the  far  west 
who  have  made  liberal  purchases,  especially  of 
wool  and  wash  dress  goods.  Cotton  goods  are 
firmly  held,  with  advanced  prices  named  on 
several  lines  of  wide  sheetings.  Road  sales¬ 
men  have  turned  in  an  average  business  which 
slightly  exceeds  last  year’s.  Retail  trade  is 
somewhat  curtailed  by  unfavorable  weather,  but 
this  is  expected  to  be  only  temporary.  Clothing 
and  shoes  meet  with  seasonable  demand.  Many 
consumers  of  iron  and  steel  who  held  off  during 
the  latter  part  of  1912  are  now  in  the  market, 
but  are  unable  to  get  early  deliveries.  Bar 
mills  are  sold  ahead  for  six  months,  but  speci¬ 
fications  show  a  slight  falling  off  as  compared 
with  December.  Congestion,  however,  is  more 
apparent,  and  store  prices  on  merchant  bars  are 
stronger.  Contracts  for  less  than  4,000  tons  of 
structural  material  were  let  during  the  week, 
but  mills  are  so  far  behind  in  their  orders  that 
new  business  is  attracting  little  attention,  most 
orders  for  small  building  being  filled  from 
store.  Some  western  roads  are  again  in  the 
market  for  rails,  and  specifications  against 
contracts  are  very  heavy.  Plate  mills  are 
enjoying  an  immense  business,  due  to  recent 
heavy  orders  for  cars.  Sheets  are  very  firmly 
held,  and  store  prices  have  advanced  $1  a  ton. 
The  scrap  market  is  easy  under  increased  offer¬ 
ings.  Pig  iron  has  sold  fairly,  with  prices 
unchanged.  Coal  is  extremely  dull,  with  a 
shading  of  values  noted  in  nearly  all  lines. 
Linseed  oils  are  higher,  but  with  new  business 
slow.  Poultry  is  higher,  but  eggs  and  potatoes 
are  lower.  Receipts  of  hogs  have  increased, 
but  of  cattle  and  sheep  have  decreased.  Hogs, 
sheep  and  lambs  are  higher,  but  cattle  are 
irregular.  Money  is  easy.  Commercial  paper 
sells  readily,  mainly  at  5  per  cent.,  but  4%  per 
cent,  has  been  obtained  in  a  few  instances. 
Collections  are  good. 

Cincinnati — Business  conditions  are  about 
normal.  Jobbers  of  groceries,  staple  lines,  dry 
goods  and  notions  report  business  good.  Whole¬ 
sale  machinery  men  report  somewhat  better 
trade.  Retail  trade  in  general  is  quiet,  owing 
to  unseasonable  weather.  Collections  are  fair. 
Crop  conditions  are  favorable  for  winter  wheat. 

Louisville  —  Heavy  rains  have  retarded 
business,  but  have  not  heightened  the  river, 
which  is  rapidly  receding.  Factories  compelled 
to  suspend  operation  because  of  high  water 
are  preparing  to  resume,  and  families  driven 
out  of  homes  are  arranging  to  return.  Road 
sales  in  the  flooded  district  are  light,  but  are 
normal  in  other  sections.  Clothing,  dry  goods, 
notions  and  shoes  are  in  active  demand.-  Hay, 
grain  and  provision  sales  are  about  normal  and 
prices  have  a  downward  tendency.  Retail 
trade  is  light  and  is  being  forced  by  cut-rate 
sales.  Collections  are  slow  to  fair. 

St.  Louis— Quiet  prevails  in  some  lines,  due 
to  its  being  a  between-seasons  period.  Dry 
goods  are  not  as  active  as  during  previous 
weeks.  An  early  spring  season  is  reported  by 
manufacturers  of  hats  and  caps,  with  many 
large  bills  in  evidence.  Millinery  is  also  open¬ 
ing  early,  with  orders  in  excess  of  last  year. 
While  shipments  by  manufacturers  and  jobbers 
of  shoes  are  heavy,  the  volume  of  new  business 
is  hardly  up  to  previous  weeks.  Manufacturers 
of  clothing  report  good  business.  Hardware 
continues  active.  Furniture  manufacturers  re¬ 
port  gains  over  1912,  but  furniture  at  retail  is 
quiet.  Drugs  are  more  active.  Demand  for 
groceries  is  steadily  increasing,  and  provisions 
show  more  active  demand  at  increased  prices. 
Fruits  are  quiet  and  butter  and  eggs  are  slow. 
Live  poultry  is  in  demand.  Cattle,  hogs  and 


sheep  are  lower  on  liberal  supplies.  Collections 
are  irregular  and  somewhat  slow.  Money  is  in 
moderate  demand.  Commercial  paper  is  being 
discounted  at  4%  to  5  per  cent. 

Kansas  City — Business  in  jobbing  lines  con¬ 
tinues  good,  and  gains  are  generally  noted  over 
last  season.  Continued  activity  is  noted  in  dry 
goods,  with  filling-in  and  road  orders  of  sub¬ 
stantial  volume.  A  few  buyers  have  been 
bringing  in  some  good  house  orders.  Manu¬ 
facturers  and  jobbers  of  hats  and  caps  report 
business  good.  Manufacturers  of  shoes  report 
orders  coming  in  nicely.  Millinery  is  unusually 
active.  Jobbers  in  jewelry  report  a  normal 
volume,  while  drugs  are  more  active.  Groceries 
and  hardware  are  in  demand.  Continued  cold 
weather  and  clearance  sales  stimulate  local 
retail  trade.  Collections  are  fair  to  good. 
Demand  for  money  is  good. 

IN  THE  NORTHWEST. 

Milwaukee — Manufacturers  of  shoes  report 
demand  fair  to  good.  Wholesale  hardware  is 
steady.  Building  is  active,  owing  to  favorable 
weather  conditions.  Wholesale  notions  are 
quiet.  Jobbers  of  electrical  apparatus  say  de¬ 
mand  is  steady.  Collections  are  fair. 

Duluth — A  satisfactory  business  is  reported 
by  wholesale  dealers  in  hardware.  Furniture 
shows  a  satisfactory  increase.  Groceries  are  in 
good  demand.  Drygoods  and  shoes  are  mov¬ 
ing  in  good  volume.  Boiler  manufacturers  re¬ 
port  increased  business.  Building  operations 
are  active.  Collections  are  satisfactory. 

Minneapolis — Business  generally  is  of  bet¬ 
ter  volume  than  at  this  time  last  year,  and  is 
quite  active  in  staples.  Orders  for  future  de¬ 
livery  are  coming  in  very  acceptably,  and  a  good 
spring  trade  is  expected.  Flour  manufacturers 
report  quiet  sales  at  present,  but  have  large 
orders  booked  for  future  delivery. 

St.  Paul — Wholesale  dealers  in  practically 
all  lines  report  a  satisfactory  week,  and  a  good 
number  of  additional  spring  orders  have  been 
received.  Some  good  bookings  for  later  ship¬ 
ment  are  noted.  Colder  weather  has  brought 
a  large  number  of  orders  for  immediate  ship¬ 
ment.  The  outlook  for  spring  trade  is  favor¬ 
able.  Retail  trade  continues  quiet.  Collections 
are  fair  to  good. 

Lincoln  —  Wholesale  trade  continues  fair, 
with  collections  somewhat  irregular.  Retail 
business  is  quiet. 

Omaha— Business  in  general  is  satisfactory. 
The  weather  is  mild,  Gut  prospects  for  spring 
trade  appear  good.  Collections  are  fair. 

AT  THE  SOUTH. 

Baltimore — New  business  is  comparatively 
good.  This  applies  to  merchandise  for  future 
shipment  as  well  as  to  orders  for  immediate 
delivery.  Conservatism  is  evidenced  by  the 
absence  in  some  lines  of  large-sized  orders. 
The  outlook,  however,  is  promising.  Demand 
for  both  groceries  and  provisions  at  wholesale 
keeps  up  exceptionally  well,  and  while  in¬ 
dividual  orders  are  not  large,  quick  shipments 
are,  as  a  rule,  insisted  upon.  Sales  of  iron  and 
steel,  particularly  shop  business,  are  exception¬ 
ally  good,  but  jobbers’  stocks  are  not  as  full  as 
desired,  owing  to  continued  backwardness 
of  mill  deliveries.  Wholesale  hardware  and 
upholstery  goods  are  in  fairly  good  demand, 
being  in  point  of  volume  ahead  of  this  time  last 
year.  Bookings  with  manufacturers  of  harness 
are  quite  good,  especially  from  southern  points. 
In  paints  and  oils  road  and  mail-order  business 
is  quite  satisfactory.  Woodenware,  house 
furnishings  and  kindred  lines  show  a  steadily 
growing  demand.  Open  weather  facilitates 
outdoor  work,  and  in  consequence  building 
operations  are  active,  with  a  good  demand  for 
supplies  and  materials.  Collections  average 
fair,  and  in  a  few  lines  are  held  to  be  good. 

Richmond — Sales  of  seasonable  goods  have 
been  retarded  by  continued  warm  weather,  this 
condition  particularly  applying  tolretail  trade. 
Travelers  are  out  with  summer  and  fall  samples, 
and  orders  for  future  shipment  are  being 
received  in  fair  volume.  Generally  a  tendency 
to  conservative  buying  is  evident.  Weather 
conditions  have  favored  early  farming  prepara¬ 
tions.  Sales  of  loose  tobacco,  both  bright  and 
sun  cured,  have  been  active,  and  prices  average 
higher  than  in  any  recent  year,  if  not,  in  fact, 
the  highest  ever  paid.  The  high  price  of  cotton 
has  stimulated  trade  and  helped  collections  in 
North  Carolina.  Lumber  is  in  unusually  good 
demand,  and  many  buyers  for  northern  dealers 
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are  reported  in  the  south.  Building  operations 
continue  active,  thus  creating  a  good  demand 
for  material. 

Charleston,  S.  C. — Trade  in  all  lines  is  very 
quiet  and  collections  are  slow. 

Chattanooga— Wholesale  trade  is  season¬ 
able,  but  retail  is  quiet.  Weather  conditions 
continue  favorable  and  building  is  active. 

Memphis — Continued  rains  and  fear  of  flood 
in  the  Mississippi  valley  retard  wholesale  trade. 
Retail  trade  is  also  backward  and  collections 
are  slow. 

Atlanta — Clearance  sales  of  clothing  at  retail 
are  favorable,  and  trade  for  the  week  shows  an 
improvement.  Wholesale  trade  in  all  lines  is 
fair.  Collections  are  fair. 

Birmingham — Pig  iron  is  active  and  firm. 
Trade  in  all  lines  is  fairly  good,  and  the  outlook 
is  encouraging.  Collections  are  fair. 

Mobile — Trade  in  all  lines  is  fairly  active,  but 
collections  are  quiet. 

Montgomery — Trade  shows  a  little  improve¬ 
ment.  Collections  continue  quiet. 

Jackson  — Wet  weather  retards  planting 
preparations.  Wholesale  trade  is  fair,  but  re¬ 
tail  is  quiet.  Collections  are  slow  to  fair. 

New  Orleans — Warm  weather  hinders  retail 
trade  considerably.  Planters  in  the  country, 
however,  are  moving  forward  with  their  crop 
preparations.  Most  of  the  larger  sugar  planters 
have  made  arrangements  for  advances  on  their 
year’s  crop.  Considerable  talk  is  heard  about 
an  increased  acreage  in  cotton  this  year.  Col¬ 
lections  with  wholesalers  are  reported  satisfac¬ 
tory',  but  with  retail  dealers  they  are  only  fair. 

San  Antonio — Wholesale  trade  is  good  and 
collections  are  fair.  The  weather  is  improving, 
and  retail  dealers  are  more,  cheerful. 

IN  THE  FAR  WEST. 

San  Francisco — On  account  of  unusual  cold 
weather  throughout  the  state,  trade  conditions 
are  somewhat  backward,  but  prospects  are 
encouraging.  Recent  rains  and  snowfalls  have 
relieved  the  situation  in  the  northern  part  of 
the  state,  and  give  promise  of  abundant  water 
supply  for  mines  and  agriculture.  A  number 
of  contracts  have  been  let  for  the  Panama- 
Pacific  exposition.  Collections  are  fair. 

Portland,  Ore.— The  onion  shipping  season 
has  opened  very  satisfactorily,  with  an  encour¬ 
aging  outlook  for  a  good  trade,  many  orders 
being  received  from  California  and  sound 
points.  Although  there  have  been  two  ad¬ 
vances  of  20  cents  on  patents,  domestic  demand 
and  trade  in  flour  is  of  very  fair  volume.  Ex¬ 
port  flour  trade  is  fair.  Trade  in  wheat  is  not 
large,  offerings  being  still  small  from  growers. 
Collections  are  only  fair. 

Seattle — While  trade  in  general  is  quiet,  the 
■outlook  is  very  favorable.  Exports  of  flour, 
principally  to  China,  show  a  decided  increase, 
notwithstanding  an  advance  in  prices.  Weather 
conditions  have  retarded  the  logging  business, 
forcing  many  of  the  mills  to  close  on  account  of 
a  scarcity  of  material.  It  is  believed,  however, 
that  operations  will  soon  be  resumed  and  that 
prices  of  logs  will  take  another  advance. 

Spokane — Jobbers  in  staples  report  business 
very  fair,  with  collections  dragging.  Lumber  is 
active.  Heavy  snows  have  curtailed  logging 
operations.  Retail  trade  is  only  fair.  Railroad 
cons truction-con tin ues  active. 

Tacoma— Wholesale  trade  is  satisfactory  for 
this  time  of  year.  The  same  may  be  said  of 
lumber  manufacturing,  though  heavy  snows 
have  somewhat  hampered  logging  and  manu¬ 
facturing  operations  and  retarded  deliveries. 
Clearance  sales  are  general  among  retailers  and 
have  considerably  stimulated  buying. 

CANADIAN  CITIES. 

Toronto — A  steady  volume  of  business  is 
transacted.  Dry-goods  houses  report  increased 
orders.  The  grocery  trade  is  quiet  and  prices 
are  easy.  Demand  for  building  material  is 
good  and  hardware  is  active.  Eggs  are  plenti¬ 
ful,  with  prices  lower.  In  some  lines  women’s 
wear  deliveries  have  been  delayed  owing  to 
strikes  in  New  York. 

Montreal  —  Trade  is  irregular,  owing  to 
variable  weather  conditions.  Orders  received 
were  not  so  plentiful  as  last  week.  Dealers  in 
dry  goods  are  operating  with  confidence,  how¬ 
ever,  as  orders  received  up  .to  date  are  greater 
than  they  were  at  this  time  last  year.  The  main 
feature  in  the  hardware  trade  is  the  large 
booking  of  steel  for  building  purposes.  Con¬ 
sumers  are  finding  it  difficult  to  get  prompt 
shipments,  and  the  like  statement  applies  to 


builders’  hardware.  Groceries  are  quiet.  Re¬ 
fined  sugar  is  dull.  The  hide  market  is  quiet 
at  the  late  decline  in  prices.  Retail  trade  is 
only  fair.  Remittances  and  city  collections  are 
as  good  as  can  be  expected  under  present 
conditions. 

Vancouver — Unusually  severe  weather  has 
had  a  somewhat  depressing  effect  on  retail 
trade.  Building  operations  are  not  so  active. 
There  is  very  little  expansion  in  real  estate,  the 
financial  situation  still  being  stringent.  The 


the  gold  exporting  movement,  will,  if  con¬ 
tinued,  probably  result  in  some  hardening  of 
money  rates  here.  For  the  moment,  however, 
all  varieties  of  loans  were  easy,  call  money  re¬ 
ceding  from  2%  per  cent,  to  2%  per  cent,  in  the 
renewal  rate  at  the  end  of  the  week.  Time 
money  for  all  periods  is  abundant,  and  sixty- 
day  loans  were  a  shade  easier,  there  being  only 
a  limited  borrowing  demand.  It  is  noted, 
however,  that  lenders  are  disinclined  to  put  out 
funds  for  a  year,  there  being  some  inquiries  for 


Bank  Clearings. 

[By  Telegraph  to  BRADStiiket's.] 

Bank  clearings  in  the  United  States  for  the 
week  ending  January  23  aggregate  $3,599,- 
383,000,  against  $3,757,806,000  last  week  and 
$3,304,729,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $175,154,000,  as  against 
$182,390,000  last  week  and  $142,483,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 


British  Columbia  mining  output  for  1912 
amounted  to  $32,000,000  in  value.  There  is  a 
prospect  of  considerably  increased  develop¬ 
ment  in  this  industry  on  more  conservative 
lines.  Assaying  charges  have  been  abolished 
at  the  Vancouver  assay  office,  and  Vancouver 
is  now  on  an  equal  footing  with  Ottawa  and 
San  Francisco,  and  mining  men  look  for  a  large 
increase  in  the  amount  of  Yukon  and  British 
Columbia  bullion  handled  here. 

Winnipeg — -Very  cold  weather  has  made  for 
quiet  trade  at  country  points.  Owing  to  low 
prices,  farmers  who  have  not  already  sold  show 
a  disposition  to  hold  their  grain,  and  coliections 
have  seldom  been  more  difficult.  Money  is 
tight.  The  railways  have  let  large  contracts 
for  construction  work  this  year  and  architects 
report  a  large  number  of  buildings  projected, 
which  indicates  that  work  w.ill  be  plentiful. 


FINANCIAL. 


New  York  Banks  and  Trust  Companies. 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  Til UST 
COMPANIES)  ACTUAL  CONDITION. 


January  18, 

Changes  from 

1913 

previous  week 

Loans  . 

$1,956,783,000 

+$32,908,000 

Specie . 

351,036,000 

+ 

17,789,000 

Legal  tenders . 

85,377,000 

— 

2,598.000 

Deposits . 

1,840,392,000 

46,516,000 

Circulation . 

46,606,000 

— 

151,000 

Total  cash  reserve . 

436,413,000 

+ 

15,191,000 

Cash  reserve  required. 

415.308,700 

4" 

9,226,000 

Surplus  reserve . 

21,104,300 

+ 

5,965,000 

Banks  cash  in  vaults.. 

368,585,000 

10,678,000 

Tr.  cos.  cash  in  vaults. . 

67,828,000 

4- 

4,513,000 

Tr.  cos.  cash  in  banks. . 

47,032,000 

— 

4,944,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 


Loans . 

Specie . 

Legal  tenders . 

Deposits . . . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  In  vaults.. 
Tr.  cos.  cash  In  vaults.. 
Tr.  cos.  cash  In  hanks. . 


January  18, 
1013 

$1,940,016,000 

346,445,000 

86,764,000 

1,820,727,000 

46,699,000 

433,209,000 

411,618.750 

21,590,250 

367,887,000 

65,322,000 

50,346.000 


Changes  from 
previous  week 
+*52,197,000 
+  21,181.000 
+  837,000 

+  74,206.000 

—  267,000 

+  22,018,000 
+  17,041.100 
+  4,976,900 

+  20,844,000 
+  1,174,000 

-  340,000 


AVEKAGKSOF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


January  18,  Changes  from 

1913  previous  week 

Loans . $556,303,800  ^$7,544,200 

Specie . . .  60,455,400  +  221,700 

Legal  tenders .  7,824.000  —  297.800 

Deposits .  619,243,400  +  2,218,500 

Net  deposits  * . .  555,397,000  —  2,611.50o 

Reserve  on  deposits .  84,608,600  —  243,100 

Per  cent,  of  reserve .  18.6  +  .1 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  ottier  bauks  and  trust  companies  In  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

January  18,  January  11,  Changes  from 

1913  1913  previous  week 

Loans  ....  $2,496,319,800*2,451,667,000  +$44,652,800 
Specie....  406,900,400  385,497,700  +  21,4u2,700 

Leg.  ten’s  94,588,000  94,048,800  +  539,200 

Total  cash  501,488,400  479,546,500+  21,941,9,10 

Deposits.  2,376,124.000  2,304,529,500+  71,594,500 


Boston  Banks. 

Jan.  18. 1913  Jan.  1 1. 1913  Jan.  20. 1912 


Loans . 

Circulation... 

Deposits . 

Due  banks  ... 
L\  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


$216,750,000 

7,613.000 

189,723,000 

86,862,000 

904,000 

40,093.000 

19,578,000 

30,354,000 

376,500 

4,867,000 

30,627,000 

9.057,714 

13,656,714 


214,090,000 

7,457,000 

179,582,000 

81,527.000 

931,000 

34,129,000 

16,759,000 

27,947,000 

369,000 

4,700,000 

28,705,000 

7.576.714 

8.300.714 


1221,442,000 
7,810,000 
194,264,OdO 
87,060,000 
3,208,000 
42,022,00 0 
17,473,00„ 
25,027,000 
393,750 
4,0,10,000 
30,290,000 
6,49  J, 429 
14  132,429 


Money  and  Exchange. 

Notwithstanding  gold  exports  which  amounted 
to  $6,500,000  and  resulted  in  a  loss  for  the  week 
by  the  New  York  Banks  in  their  operations 
with  the  Treasury,  the  flow  of  funds  from  the 
interior  to  the  financial  center  continued,  and  as 
a  result  there  was  an  estimated  net  increase  in 
the  New  York  money  holdings  of  about  $6,900,- 
000.  The  gold  shipping  arrangements,  which 
included  $2,000,000  additional  for  Paris  and 
$4,500,000  for  the  Argentine,  failed,  in  fact,  to 
have  any  effect  upon  the  prevalent  ease  of  the 
loan  market.  It  is,  of  course,  recognized  that 
the  transferring  of  capital  and  credit  from  New 
York  to  European  centers,  which  is  reflected  by 


such  accommodation,  and  4%®4%  is  quoted  for 
these  loans.  The  rather  enlarged  buying  of 
commercial  paper  by  local  banks  witnessed  im¬ 
mediately  after  January  1  has  been  curtailed, 
but  out-of-town  interests  are  buying  with  a  fair 
degree  Of  freedom,  and  rates  for  prime  names 
are  504%  per  cent.,  while  offerings  are  not 
superabundant. 

Week  ending 

Jan.  24,  Jan.  17,  Jan.  26, 


1913  1913  1912 

H.  L.  H.  L.  H.  L. 

Gall . . .  3  2  3  2’<4  238  2 

Prevailing  rate .  2>a  2*4  234  214 

Time,  30-90  days .  4  S’s  44,  4  2%  2*2 

4-6  mouths .  4*4  4  4  >2  4*4  3+  3 


Com.  paper,  double  names..  5  1  '-1  5  4  3  !-j 

One  of  the  features  of  the  financial  situation 
of  the  past  week  has  been  the  continued  rise  of 
foreign  exchange  rates  at  New  York  in  the  face 
of  the  gold  shipping  arrangements  referred  to 
above,  involving  as  they  did  no  less  than  $6,500,- 
000.  Rates  for  bankers’  demand  sterling,  which 
were  about  4.87.25  a  week  ago,  advanced,  almost 
without  any  halt  in  their  upward  progress,  to 
4.87.80,  other  classes  of  bills  showing  correspond¬ 
ing  strength.  There  was  a  notably  good  de¬ 
mand  for  cable  transfers,  resulting  in  an  ad¬ 
vance  of  this  kind  of  instruments  from  4.87.70 
to  4.88.40.  Francs  and  reichsmarks  were  some¬ 
what  heavy  as  a  consequence  of  advancing 
tendencies  in  sterling  exchange  at  Paris  and 
Berlin,  respectively. 

BANKERS’  STERLING  CABLES. 


Jan.  18 

Jan.  20 

Jan.  21 

Jan.  22 

Jan.  23 

Jan : 24 

4.87.70 

4.87.75 

4.87.85 

4.88.05 

4.88.20 

4.88  30 

(V 

® 

® 

® 

4.87.75 

4.87.90 

4.88.05 

4.88.20 

4.88.30 

4.88.45 

BANKERS’  DEMAND  STERLING. 

4.87.25 

4.87.30 

4.87.40 

4.87.55 

4.87.65 

4.87.70 

@ 

® 

® 

® 

® 

® 

4.87.30 

4.87.40 

4.87.60 

4.87.60 

4.87.75 

4.87.80 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.25 

4.83.50 

4.83.65 

4.83.65 

4.83.65 

4.83  50 

m 

® 

® 

® 

® 

® 

4.83.50 

4.83.75 

4.83.85 

4.83.85 

4.83.85 

4.83.75 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.83(a)4.81%  ; 
francs,  5.16%  for  cheques ;  reichsmarks,  95% 
for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ^“502,262  in 
gold,  the  proportion  of  reserve  to  liability 
being  49.83  per  cent.,  against  49.11  per  cent, 
last  week.  In  the  London  open  market  call 
money  is  4%(a)3%  per  cent.,  and  discount 
4%(a>4  11-16  per  cent.  The  Bank  of  France  this 
week  reported  an  increase  of  18,230,000  francs 
in  gold.  Its  rate  of  discount  remains  at  4  per 
cent.,  with  4%  per  cent,  as  the  Paris  market 
quotation.  At  Berlin  the  bank  rate  is  6  per 
cent.,  and  the  market  4%  per  cent. 

The  following  figures  give  the  total  foreign 
trade  of  the  port  of  New  York  during  the  last 
two  calendar  years  : 


GOLD  AND  SILVER. 


Imports  of  gold,  foreign . 

Imports  of  gold,  domestic  . . . 

Imports  of  silver,  foreign - 

Imports  of  silver,  domestic.. 

Exports  of  gold,  foreign . 

Exports  of  gold,  domestic  ... 

Exports  of  silver,  foreign _ 

Exports  of  silver,  domestic.. 


1912 

$32,915,721 

1,913,121 

13,221,338 

76,252 

2,626,376 

31,014,310 

4,773,617 

55,532,384 


1911 

$16,616,758 

1,552,339 

8,707,639 

99,758 

576,972 

8,452,145 

5,152,490 

47,158,346 


MERCHANDISE. 


Imports  entered  for  .consump¬ 
tion,  free . $575,368,605  $444 

Imports  entered  for  consump¬ 
tion,  dutiable .  384,489,678 

Imports  entered  forwareh’se  107,614,480 
Withdrawals  from  ware¬ 
house  for  consumption .  92,247,064 

Exports,  domestic .  849,487,793 

Exports,  foreign— free .  9,116,295 

Exports,  foreign— dutiable  ..  8,000,804 

DUTl 

Collected  on  direct  import 

tions . 

Collected  on  withdrawn 
from  warehouse . 


552,488 


352 

97 

88 

786 

8 

6 


,132 

,627 

064 

390 

,165, 

,184 


,963 

,483 

034 

,436 

380 

,800 


ES. 


$158,545,819  $1 16,598,340 
50,522,136  50,384,655 


Silver  Prices. 


London 

N.  Y. 

Mex.  dot. 

January  18 . 

.  29d. 

63c. 

49c. 

January  20 . 

. 29  116d. 

63 ‘sc. 

49c. 

January  21 . 

. 29d. 

63c. 

49c. 

January  22 . 

.  287sd. 

6234c. 

49c. 

January  23 . 

. 28  13-lOd. 

62neC. 

49c. 

January  24 . 

.  2834(l. 

62*20. 

49c. 

January  23 

I.or  n. 

January  16 

New  York . i 

$2,087,747,000 

1  4.7 ! 

$2,179,360,000 

Chicago . 

328,485,000 

I  17.2 

329,717,000 

Boston . 

192,647,000 

I  13.9 

198,713,000 

Philadelphia . .. . 

170,626,000 

I  14.0 

183,6551,000 

St.  Louis . 

88,112,000 

I  18.4 

90,498,000 

Kansas  City _ 

58,306,000 

I  11.0 

58,028,000 

Pittsburgh . 

58,872,000 

i  15.8 

58,226,000 

San  Francisco  .. 

52,194,000 

I  7.6 

60,789.000 

Baltimore . 

42,263,000 

1  17.1 

47.805,000 

Cincinnati . 

29,750,000 

I  16.1 

29,335,000 

Minneapolis _ 

25,373,000 

I  43.9 

27,703,000 

New  Orleans _ 

24,531,000 

i  L0.2 

27,300,000 

C  Cleveland . 

24,960,000 

1  ‘22.4 

26,855,000 

Detroit . 

27,258,000 

I  45.3 

26,489.000 

Los  Angeles  .... 

25,463,000 

1  21.6 

26.994,000 

Omaha . 

17,763,000 

I  17.5 

17,545,000 

Milwaukee . 

15,831,000 

I  21.9 

16,018,000 

Louisville  . 

16,484,000 

I  14.6 

15,840,000 

Atlanta . 

14.497,000 

1  1.8 

17,004,000 

Portland,  Ore... 

10,946,000 

I  19.4 

12,551,000 

Seattle . 

11.394,000 

I  17.9 

12,407.000 

St.  Paul . 

9,314,000 

D  6.9 

9,432,000 

Buffalo . 

12,023,000 

D  6.0 

12,529,000 

Denver . 

9,414,000 

D  1.6 

9.263,000 

Indianapolis _ 

9,340,000 

I  29.2 

10,113,000 

Providence . 

10,171,000 

I  10.0 

10,153,000 

Richmond . 

8,500.000 

D  10.7 

8,762,000 

Washingtn.D.C. 

7,745,000 

I  9.0 

7,496,000 

Memphis . 

9.633,000 

i  13.3 

8,880,000 

St.  Joseph . 

7,985,000 

I)  3.9 

9,984,000 

Salt  Lake  ( ’ity.  - 

6,259,000 

D  22.4 

7,561,000 

Fort  Wortl  i . 

8,872,000 

1  29  8 

9,014,000 

Albany . . 

6,874,000 

D  5.1 

6.896,000 

Columbus,  Ohio. 

6,184,000 

l  13.5 

6,145,000 

Savannah  . 

4,630,000 

D  15.3 

5,848,000 

Toledo,  Ohio _ 

6,281,000 

I  30.5 

6.075,000 

Nashville . 

7,915,000 

I  57.4 

8,655,000 

Hartford . 

4,813,000 

I  16.3 

5,665,000 

Spokane,  Wash  . 

4,086,000 

I  4.4 

4,628,000 

Tacoma . 

2,573.000 

D  a. 4 

2,901,000 

Des  Moines...  . 

4,562,000 

I  13.7 

4.600,000 

Rochester . 

5,125,000 

I  28.8 

5,382,000 

Duluth . 

4,391,000 

I  60.6 

4,878,000 

Macon . 

3,524,000 

D  6,6 

4.211,000 

Oakland,  Cal  — 

3,722,000 

D  3.1 

4.281,000 

Norfolk . 

3,962,000 

1  16.0 

4,546,000 

Wichita . 

3,460,000 

I  8.8 

3,525,000 

Peoria . 

3,722,000 

I  12.0 

3,691,000 

N ew  Haven  .... 

3,380,000 

I  23.4 

3,604,000 

Jacksonville,  Fla 

3,296,000 

I  5.4 

3,510,000 

Scranton . 

3,221,000 

I  18.9 

3.237,000 

Grand  Rapids... 

3,762,000 

I  35.5 

3,993,000 

Birmingham .... 

4.815,000 

I  59.1 

4,109,000 

Sioux  City . 

3,000,000 

I  20.0 

3,051,000 

Augusta,  (la  .... 

2,399,000 

D  .1 

2,376,000 

Syracuse . 

2,694,000 

I  15.4 

3.325,000 

Evansville, . 

2,220,000 

I  7.7 

2,824,000 

Worcester . 

2,778,000 

I  16.5 

2,872,000 

Springfield, Mass 

3,112,000 

I  21.5 

2,989.000 

Dayton _ .... 

2,467,000 

I  19.1 

2,613,000 

Oklahoma . 

1.900,000 

I  14.1 

1,886,000 

Portland,  Me.  .. 

1,947,000 

D  6.7 

2.124,000 

Chattanooga  — 

2.609,000 

l  15.4 

3,128,000 

Little  Rock . 

2,157,000 

I  6.4 

2,433,000 

Charleston,  8.  C. 

.  2,025,000 

I  4.8 

2,247,000 

Wheeling,  W.Va 

2,1 59,000 

I  9.2 

2.037,0(10 

Knoxville . 

1,576,000 

1)  14.9 

1,726,000 

San  Diego,  Cal . . 

3,013,000 

I  40.8 

3,090,000 

Lincoln,  Neb _ 

1,656,000 

I  12.6 

1,804,000 

Reading,  Pa . 

1,543,000 

I  3.5 

1,919,000 

Topeka  . 

1,643,000 

I  2.7 

2,192,000 

Wilmington,  Del 

1,936,000 

I  30.9 

1,728,000 

Davenport . 

1,570,000 

D  5.0 

1.411,000 

Sacramento,  Cal. 

1,665,000 

1  40.5 

2.160,000 

Mobile . 

1,492,000 

I  6.4 

1,742,000 

Wilkes-Barre  ... 

1,597,000 

I  7.4 

1,587,000 

Cedar  Rapids,  la 

1.520,000 

I  40.0 

1,774,000 

Akron  - . 

2,371,000 

I  57.4 

2,255,000 

Youngstown  .... 

1,644,000 

I  33.0 

1,682,000 

Waterloo . 

1.458,000 

i  26.1 

1.663,000 

Fall  River . 

1.146,000 

I  19.8 

1,418,000 

Canton,  Ohio - 

1,384,000 

D  5.5 

1,609,000 

Springfield,  Ill.. 

1,015,000 

D  1.4 

1,223,000 

Fort  Wayne.  Ind 

1,326,000 

I  35.7 

1,307,000 

New  Bedford  . . . 

1,072,000 

I  6.5 

1,260,000 

Helena . 

872,000 

D  2.4 

985,000 

Lexington . 

1,542,000 

I  41.8 

1,711,000 

York,  Pa . 

951,000 

1  1.2 

036,000 

Columbia,  S.  C.. 

1,282.000 

1  47.1 

1.463,000 

Erie,  Pa . 

1,129,000 

1  48.3 

1,092,000 

Stockton,  Cal  . . .. 

872,000 

I  32.9 

923,000 

Boise,  Idaho _ 

1,043,000 

I  14.4 

992,000 

Rockford,  Ill  — 

996,010 

1  27.0 

1 ,005,000 

Muskogee . 

777,000 

1  17.7 

1,044,000 

Kalamazoo, Mich 

838,000 

I  22.6 

851,000 

Quincy,  Ill - 

775,000 

I  24.6 

852,000 

Bloomington.  Ill 

635,000 

I  4.9 

677,000 

Saginaw,  Mich.. 

Tulsa,  Olcla . 

85;), 000 

I  42.7 

951,000 

Ogden,  Utah - 

559,000 

I  4.2 

666,000 

Lowell . 

530,000 

I  1.3 

651,000 

Chester,  Pa . 

600,000 

I  5.5 

763.000 

spring-field,  Ohio 

809,000 

L  319 

776.000 

South  Bend,  Ind 

656,000 

Binghamton  .... 

660, U00 

I  8.5 

727,000 

Sioux  Falls,  S.D. 

633,000 

1  50.0 

724,000 

Jackson,  Miss.. . 

382,000 

I  7.0 

660,000 

Decatur,  Ill . 

524,000 

1  5.0 

635,000 

Mansfield,  Ohio. 

492,000 

I  36.2 

506,000 

Fargo,  N.  I  > . 

383,000 

I  20.8 

514,000 

Fremont,  Neb... 

293,000 

I  9.7 

269,000 

Vicksburg . 

369,000 

D  1.6 

4 18,000 

Jacksonville,  Ill. 

280,000 

I  3.3 

‘275,000 

Trenton . 

1,604,000 

I  4.4 

1 ,673,000 

Houston . * 

46,072,000 

I  21.1 

46,799,000 

Galveston  . * 

20,354,000 

I  11.9 

21,525,000 

Total,  U,  S.... 

3,599,888,000 

r  8.9 

3,757,306.000 

Tot.outslde  N.Y. 

1.512,141,000 

l  15.3 

1.677,945,000 

DOMINION  OF  CANADA. 

Montreal . 

$57,843,000 

I  34.2 

$59,567,000 

Toronto . 

42,344,000 

I  14.4 

43,736,000 

Winnipeg . 

29,374,000 

I  31.4 

30,561,000 

Vancouver,  B.  C. 

12,107,000 

I  12.9 

12,017,000 

Calgary . 

4,782,000 

1  19.5 

4,688,000 

Ottawa . 

4,021,000 

D  20.5 

4,394 ,000 

Victoria,  B.  C... 

3,437,000 

I  23.4 

4,266,000 

Quebec . 

3,168,000 

I  24.0 

3,209,000 

Hamilton  . 

3,347,000 

I  28.8 

3.687,000 

Edmonton . 

3,981,000 

I  19.0 

3,874,000 

Halifax . 

1,765,000 

1  8.8 

2,168,000 

St.  John,  N.  B. . . 

2,069,000 

I  30.3 

1,680,000 

Regina . 

2,202,000 

I  17.5 

3,332,000 

London,  Out _ 

1,729,000 

I  22.6 

1,896,000 

Saskatoon . 

1,766,000 

I  15.4 

1,957,000 

Moose  Jaw . 

1,223,000 

I  28.4 

1,356,000 

Total . 

175.154.00ft 

I  22.9 

182,396,000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings. 
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Saturday,  January  25,  1913. 


A  few  days  ago  there  seemed  to  be  a 
rather  hopeful  outlook  for  speedy  peace  in 
the  Near  East.  Negotiations  marked  by 
interruptions,  delays  and  threats  of  a  re¬ 
newal  of  hostilities  had  been  in  progress 
in  London  for  over  a  month,  when  on 
January  17  the  Powers  caused  a  joint  note 
to  be  presented  to  the  Ottoman  govern¬ 
ment  calling  its  attention  to  the  grave 
responsibility  it  would  assume  if  by 
resistance  to  their  counsels  it  should 
prevent  the  reestablishment  of  peace.  In 
that  case  it  could  not,  the  note  added, 
count  on  the  efforts  of  the  Powers  to  pre¬ 
serve  it  from  the  dangers  against  which 
they  had  warned  it,  and  in  any  case 
the  Ottoman  government  would,  after  the 
conclusion  of  peace,  have  need  of  the  moral 
and  material  support  of  the  great  European 
Powers  to  repair  the  evils  of  the  war,  to  con¬ 
solidate  its  position  at  Constantinople  and  to 
develop  its  vast  Asiatic  territories,  the  pros¬ 
perity  of  which  would  constitute  its  most 
effective  resources.  Under  the  conditions, 
the  Powers  declared,  they  believed  it  to  be 
incumbent  upon  them  collectively  to  re¬ 
iterate  to  the  Turkish  government  theii 
advice  to  consent  at  once  to  the  cession  of 
the  town  of  Adrianople  to  the  Balkan 
states  and  to  leave  to  them  the  task  of 
deciding  upon  the  fate  of  the  islands  in  the 
yEgean  sea.  This  was  an  unpalatable  ad¬ 
monition  to  the  Porte,  whose  negotiators 
had  contended  stubbornly  for  the  retention 
of  Adrianople,  but  yielding  to  the  pressure 
of  the  Powers,  the  Grand  Council  of  the 
Ottoman  empire  on  Wednesday  decided 
by  a  nearly  unanimous  vote  to  accept 
their  advice,  thus  limiting  its  European 
dominion  to  a  small  fragment  of  its  former 
territory.  This  decision  has  now  been  re¬ 
versed  as  the  result  of  a  coup  d’etat  led  by 
Enver  Bey,  a  prominent  leader  of  the 
Young  Turks,  who  forced  the  resignation 
of  Kiamil  Pasha  and  his  cabinet  and  the 
appointment  of  Mahmoud  Shevket  Pasha 
at  the  head  of  a  new  ministry.  One  of  the 
first  acts  of  the  new  government  was  the 
recall  of  the  peace  delegates  from  London. 


In  his  reply  to  the  British  note  of  protest 
against  the  Panama  canal  act,  to  which 
only  a  brief  reference  is  possible  here,  Sec¬ 
retary  Knox  lays  stress  upon  the  fact  that 
the  burden  of  the  British  complaint  is  not 
that  the  canal  act  will  actually  injure  in 
its  operation  British  shipping,  or  destroy 
rights  claimed  for  such  shipping  under 
the  Hay-Pauncefote  treaty,  but  that  such 
injury  may  possibly  be  the  effect  thereof. 
He  therefore  argues  that  the  protest  is 
premature,  and  that  in  the  absence  of 
any  allegation  of  actual  or  certainly 
impending  injury,  there  appears  noth¬ 
ing  on  which  to  base  a  sound  complaint. 
He  contends  that  no  actual  step  has  been 
taken  in  violation  of  the  Hay-Pauncefote 
treaty;  that  the  United  States  has  the  right 


to  exempt  its  coastwise  vessels  from  tolls, 
and  that  increased  tolls  will  not  be  laid  on 
foreign  vessels  because  of  such  exemption. 
He  recognizes,  however,  that  the  situation 
may  require  an  examination  by  Great  Brit¬ 
ain  into  the  facts,  and  suggests  that  if  a 
difference  of  opinion  on  important  questions 
of  fact  should  be  found  to  exist,  the  contro¬ 
versy  could  be  dealt  with  by  referring  it  to 
a  commission  of  inquiry  as  provided  for  in 
the  unratified  arbitration  treaty  of  August 
3,  1911,  or  under  a  special  agreement. 

Naturally  enough,  the  fact  that  Governor 
Wilson  of  New  Jersey  is  the  President-elect 
of  the  United  States  has  attracted  a  degree 
of  attention  which  would  otherwise  be  lack¬ 
ing  to  the  anti-trust  measures  introduced  at 
his  instance  in  the  legislature  of  that  state 
this  week.  These  measures  are  seven  in 
number.  The  first  and  most  important  of 
them  defines  a  trust  as  a  combination  or 
agreement  between  corporations,  firms  or 
persons  to  create  or  carry  out  restrictions 
in  trade,  or  to  acquire  a  monopoly  either 
in  intrastate  or  interstate  business  or  com¬ 
merce  ;  to  limit  or  reduce  the  produc¬ 
tion  or  increase  the  price  of  merchandise 
or  of  any  commodity ;  to  prevent  competi¬ 
tion  in  manufacturing,  making,  transport¬ 
ing,  selling  and  purchasing  of  merchandise, 
produce  or  any  commodity,  or  to  fix  at  any 
standard  or  figure  whereby  its  price  to  the 
public  or  consumer  shall  in  any  manner  be 
controlled,  any  article  or  commodity  of  mer¬ 
chandise,  produce  or  commerce  intended 
for  sale,  use  or  consumption  in  the  state  or 
elsewhere.  The  bill  also  impresses  with 
the  character  of  a  trust  a  combination  be¬ 
tween  corporations,  firms  or  persons  to 
make  any  secret  oral  agreement  or  arrive 
at  an  understanding  without  express  agree¬ 
ment  by  which  they  directly  or  indirectly 
preclude  a  free  and  unrestricted  competi¬ 
tion  among  themselves,  or  any  purchasers 
or  consumers  in  the  sale  or  transportation 
of  any  article  or  commodity,  either  by  pool¬ 
ing,  withholding  from  the  market  or  sell¬ 
ing  at  a  fixed  price  or  in  any  other  manner 
by  which’  the  price  might  be  affected.  A 
violation  of  the  provisions  of  this  act  is 
declared  a  misdemeanor,  and  where  a  cor¬ 
poration  is  guilty  of  a  violation  the  offence 
is  deemed  to  be  also  that  of  the  individual 
directors  thereof  ordering  or  doing  the  pro¬ 
hibited  act,  and  they  are  to  be  punished 
accordingly.  In  addition,  the  charter  of 
the  offending  corporation  may  be  revoked 
under  the  bill. 

Another  bill,  while  permitting  the  issue  of 
stock  for  the  purchase  of  property  or  of  stock 
of  companies  owning  mining,  manufactur¬ 
ing  or  producing  materials,  provides  that 
the  purchasing  corporation  must  receive  in 
property  or  stock  what  the  same  is  reason¬ 
ably  worth  at  a  fair  bona  fide  valuation, 
and  prohibits  the  issue  of  fictitious  stock. 
A  third  bill  makes  it  a  misdemeanor  for 
any  person  to  organize  a  corporation  with 
intent  to  promote  or  conduct  any  object 
which  is  unlawful  or  is  intended  to  be 
used  in  restraint  of  trade  or  acquiring  a 
monopoly.  A  fourth  measure,  while  saving 
rights  already  acquired,  prevents  corpora¬ 
tions  from  engaging  in  holding  transactions 
in  the  future ;  and  a  fifth  eliminates  from 
the  existing  law  the  right  of  merged  corpora¬ 
tions  to  acquire  and  hold  stock  or  bonds  of 
other  corporations.  Still  another  bill  re¬ 
quires  the  approval  in  writing  of  the  Board 
of  Public  Utilities  Commissioners  as  a  pre¬ 
requisite  to  the  merger  of  corporations, 
and  the  last  of  the  measures  in  the  series 
prohibits  persons,  firms  or  corporations 
engaged  in  the  production,  manufacture, 
distribution  or  sale  of  any  commodity  of 
general  use,  or  rendering  any  service  to 
the  public,  from  discriminating  in  prices  or 
rates  between  different  persons  or  corpora¬ 


tions  or  different  sections  or  communities, 
if  the  effect  or  intent  of  such  action  is  to 
establish  or  maintain  a  virtual  monopoly, 
to  hinder  competition  or  to  restrain  trade. 
These  measures  are  regarded  as  rather 
stringent  ones  for  enactment  in  a  state, 
the  companies  incorporated  in  which  are 
capitalized  at  over  $7,800,000,000,  and 
from  which  the  state  derives  an  annual 
tax  of  nearly  $2,700,000.  It  is  understood 
to  be  the  intention  of  Governor  Wilson  to 
press  the  passage  of  these  bills  with  as  little 
delay  as  possible,  and  to  that  end  to  avoid 
any  extended  hearings  upon  them.  A  full 
disclosure  of  his  purposes  in  relation  to 
them  is  looked  for  in  a  statement  to  be 
made  by  him  at  a  conference  on  Tuesday 
next. 


Expectations  of  continued  exports  of  gold 
from  New  York  to  Paris  were  verified  by 
the  engagement  early  this  week  of  $2,000,- 
000  additional,  making  a  total  of  $9,000,000 
obtained  for  the  French  capital  in  the 
American  market  since  January  1.  Still 
more  important  was  the  development  of 
the  week  involving  the  engagement  of 
$4,500,000  gold  for  export  to  South  America, 
of  which  the  larger  part  is  going  to  Buenos 
Aires  by  to-day’s  steamer.  It  is  indeed 
claimed  that  the  French  demands  for  gold 
are  probably  satisfied,  but  the  commence¬ 
ment  of  withdrawals  of  specie  for  South 
America  on  such  a  large  scale  points  to  a 
repetition  of  last  year’s  experience,  when 
the  New  York  market  furnished  Europe 
with  over  $10,000,000  of  specie  required  to 
pay  its  debit  balances  to  countries  in  the 
southern  hemisphere.  It  has  already  been 
pointed  out  that  the  current  tendency  of 
money  to  accumulate  in  the  New  York 
market,  resulting  in  relatively  lower  inter¬ 
est  rates  here  than  those  which  are  current 
in  London  or  the  other  European  markets, 
accounts  for  the  strength  of  foreign  ex¬ 
change  at  New  York  which  renders  the 
gold-shipping  operations  feasible.  Momen¬ 
tarily  these  withdrawals  produce  little 
impression,  even  of  a  sentimental  kind,  on 
the  money  markets  of  this  country,  but  the 
indications  are  that  the  United  States  is 
likely  to  be  called  upon  to  furnish  Europe 
with  a  further  substantial  amount  of  gold, 
the  effects  of  which,  in  connection  with  the 
action  of  the  money  market,  might  readily 
be  of  importance. 


Mr.  James  J.  Hill,  whose  views  on  the 
railroad  situation  probably  command  greater 
attention  than  those  of  any  other  man 
identified  with  that  department  of  busi¬ 
ness,  has  made  another  appeal  for  more 
liberal  treatment  of  the  railway  companies 
in  connection  with  rates,  taxation  and 
other  conditions  essential  to  their  prosperity 
and  consequent  ability  to  furnish  service 
and  facilities  in  keeping  with  the  increase 
of  the  country’s  requirements  in  such  re¬ 
spects.  In  the  interview  which  the  veteran 
ex  chairman  of  the  Great  Northern  Railway 
gave  out  this  week,  he  takes  the  ground 
that  unless  the  facilities  and  terminals  of 
the  railroads  are  increased  the  ever-grow¬ 
ing  congestion  of  traffic  will  result  in  grave 
industrial  and  business  trouble.  He  points 
out  that  the  roads  cannot  easily  secure  the 
enormous  amounts  of  new  capital  which 
are  needed  because  of  increased  expenses 
and  the  steady  decline  in  rates,  which 
in  the  United  States  are,  on  the  whole,  the 
lowest  in  the  world.  The  business  which 
the  roads  must  serve  is  growing  far  faster 
than  their  trackage,  equipment  and  facili¬ 
ties,  and,  unlike  a  manufacturer,  they  are 
debarred  from  refusing  business,  as  such 
action  would  not  be  legal  and  would  result 
in  national  disaster.  Their  only  course  is 
to  enlarge  their  plants,  and  this  fact,  to 
Mr.  Hill’s  mind,  evidently  constitutes  the 


decisive  element  in  the  railroad  question. 
He  accordingly  pleads  for  freedom  on  the 
part  of  the  roads  to  raise  on  reasonable  terms 
the  capital  without  which  the  necessary  work 
cannot  be  done,  and  opportunity  to  earn  on 
that  capital  a  return  without  which  it  will 
not  be  forthcoming. 


As  time  passes  it  seems  more  and  more 
evident  that  science  is  annihilating  space. 
What  was  only  a  dream  yesterday  is  to-day 
a  reality,  and  the  man  in  the  street  has  be¬ 
come  so  accustomed  to  the  development 
of  wonders  that  he  soon  looks  upon  each 
change  as  a  commonplace.  Talking  to  Chi¬ 
cago  by  telephone  was  once  an  innovation, 
but  now  a  man  of  science,  a  master  of  sound 
waves,  Professor  Pupin  of  Columbia  Uni¬ 
versity,  has  devised  an  apparatus  whereby 
one  in  New  York  will  be  able  to  converse 
by  ’phone  with  another  in  San  Francisco. 
It  is  thought  that  the  circuits  will  be  in 
working  order  by  the  end  of  1913.  That 
in  itself  is  a  feat  of  great  promise,  but 
the  demonstration  of  the  efficacy  of  modern 
science  does  not  end  with  the  coast-to-coast 
proposition,  for  it  is  announced  that  wire¬ 
less  communication  with  Germany  is  con¬ 
templated,  and,  in  fact,  success  in  this 
respect  has  already  been  proclaimed.  So 
the  peoples  of  the  world  are  being  brought 
into  closer  relations,  and  the  advantages 
involved  require  no  comment.  While  dis¬ 
cussing  so-called  odd  things,  it  may  be 
apropos  to  note  the  use  of  another  pre¬ 
caution  against  forgeries  of  bank  checks 
and  notes.  This  device  or  arrangement 
practically  makes  the  negotiable  instru¬ 
ment  talk,  the  means  employed  being  the 
use  of  perforated  edges  representing  some 
prearranged  phrase.  A  note  or  check  thus 
perforated  is  placed  in  a  phonograph,  and 
out  comes  the  phrase  that  attests  the  genu¬ 
ineness  of  the  instrument. 


Estimates  place  the  amount  of  gold  sent 
from  Europe  to  British  India  during  1912 
at  upward  of  $137,000,000,  of  which  only 
about  $45,000,000  went  into  the  Indian 
government’s  gold  reserve.  The  remainder 
seems  to  have  passed  into  circulation,  and 
the  general  impression  is  that  the  imme¬ 
morial  custom  of  the  East,  and  of  India 
in  particular,  has  resulted  in  its  being 
hoarded.  It  is  pointed  out  that  India  ab¬ 
sorbed  last  year  over  two-thirds  of  the 
South  African  gold  production  of  some 
$200,000,000,  and  the  fact  that  the  return  of 
this  enormous  fund  to  the  ordinary  chan¬ 
nels  'of  business  and  finance  is  highly 
improbable,  makes  India’s  increasing  ab¬ 
sorption  of  gold  attract  not  a  little  atten¬ 
tion  on  the  part  of  economic  and  financial 
authorities.  The  capacity  of  the  Indian 
population  to  hoard  silver  was  recognized 
and  pointed  out  when  the  government  of 
that  country  reorganized  its  monetary  sys¬ 
tem  and  established  a  gold  standard.  The 
possibility  of  a  considerable  amount  of  gold 
being  annually  sequestered  in  the  same  way 
was,  however,  hardly  taken  into  considera¬ 
tion  until  recently,  when  the  absence  of  an 
appreciable  increase  in  the  actual  circula¬ 
tion  of  gold  in  the  country,  notwithstand¬ 
ing  the  heavy  importations  of  the  yellow 
metal  by  India,  forced  it  into  notice  as  a 
really  important  element  in  the  world’s 
financial  situation.  In  an  interesting  de¬ 
tailed  examination  of  gold  production  and 
supplies  in  their  relation  to  banking  and 
the  basis  for  credits,  Mr.  Roberts,  the 
Director  of  the  United  States  Mint',  gives  a 
certain  amount  of  prominence  to  this  mat¬ 
ter,  his  argument  being  that  if  more  gold 
is  not  available  for  Europe  in  1913  than 
in  1912,  there  is  every  prospect  of  higher 
discount  rates  and  a  curtailment  in  in¬ 
dustrial  activities  dependent  upon  money 
conditions. 
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Failures  and  Their  Causes. 

While  1912  had  its  share  of  important 
failures,  the  year  as  a  whole  was  essentially 
notable  for  the  large  number  of  small  em¬ 
barrassments  reported  to  Bradstreet’s.  It 
was  likewise  a  year  when  the  shortcomings 
of  the  individual  himself,  rather  than  out¬ 
side  stress,  occasioned  his  ill  fortune. 
In  other  words,  the  old  saying  relative  to  a 
man  being  the  architect  of  his  own  fortune 
proved  truer  than  in  many  other  years, 
and  this  despite  the  fact  that  there  were  a 
number  of  unsettling  features  of  a  more 
general  than  individual  nature  operative 
throughout  longer  or  shorter  periods,  such 
as  unfavorable  weather  in  the  spring, 
a  presidential  election,  some  tariff  uncer¬ 
tainty,  and  a  late,  warm  fall,  which,  while 
favorable  to  farmers — who  had  grown  record 
crops— was  calculated  to  retard  fall  trade  at 
retail.  On  the  other  hand,  while  the  early 
part  of  the  year  was  a  period  of  apparent 
repression,  partly  bred  of  high  prices  of 
necessities,  especially  food,  the  latter  part 
gave  evidence  of  buoyancy  in  demand, 
which  had  grown  hungry  because  of  pre¬ 
vious  hand-to-mouth  buying;  industry  was 
active,  labor  was  well  employed,  and  most 
earlier  years’  records  of  production  and  of 
financial  development  were  surpassed. 

Failures  in  1912  numbered  13,812,  a  total 
which  exceeded  that  of  1911  by  9.2  per 
cent.,  rose  above  that  of  1910  by  19  per 
cent.,  fell  behind  that  of  1908,  the  year 
of  after-panic  strain,  by  only  1.5  per  cent., 
and  with  the  latter  single  exception  stands 
ahead  of  the  total  for  any  previous  year 
back  to  1896.  Compared  with  1906,  a  year 
when  failures  sunk  to  the  lowest  point  in 
over  a  quarter  of  a  century,  the  failures 
tabulated  for  last  year  were  47  per  cent, 
greater  in  number,  but  the  resultant  liabili¬ 
ties,  aggregating,  as  they  did,  $198,902,188, 
increased  only  36  per  cent,  over  those  ,of 
1906,  and  were  5.7  per  cent,  greater  than 
in  1911  or  1910  and  42  per  cent,  larger  than  in 

1909,  but  32  per  cent,  smaller  than  in  1908, 
and  48  per  cent,  less  than  in  1907.  That 
there  was  less  of  what  might  be  called  out¬ 
side  strain,  and  that  failures  were  more  truly 
failures — that,  in  other  words,  the  percent¬ 
age  of  solvency  of  those  failing  was  lower 
than  in  some  other  years— was  shown  by  the 
fact  that  aggregate  assets  were  $98,468,796, 
or  only  49.5  per  cent,  of  the  liabilities,  as 
against  54.2  per  cent,  in  1911,  49.8  per  cent, 
in  1910,  56.9  per  cent,  in  1908,  75  per  cent, 
in  1907  and  50  per  cent,  in  1906. 

Friction,  and  with  it  some  lost  power  or 
energy,  is  inseparable  from  the  conduct  of 
all  business,  as  indeed  of  all  other  forms 
of  human  endeavor,  and  it  is  no  surprise  to 
find  that  in  a  country  such  as  the  United 
States,  where  many  thousand  new  enter¬ 
prises  are  added  each  year  to  the  business 
community,  there  should  be  thousands  of 
failures.  This  business  community,  totaling 
in  the  year  1912  some  1,673,000,  naturally 
includes  many  poorly  provided,  in  different 
ways,  to  embark  upon  business  life,  and  it 
has  always  proved  interesting  to  mark  the 
annual  business  death  rate  from  year  to  year 
to  see  how  the  business  community  as  a 
whole  has  fared.  In  1912  the  percentage 
of  those  in  business  failing  was  eighty-two 
hundredths  of  1  per  cent.,  which  compares 
with  seventy-seven  hundredths  of  1  per 
cent,  in  1911,  seventy- two  hundredths  in 

1910,  seventy-six  hundredths  in  1909,  ninety- 
four  hundredths  in  1908  and  seventy  hun¬ 
dredths  in  1907.  There  is  here  shown  an 
expansion  in  the  annual  business  mortality 
as  compared  with  any  year  since  1908,  and 
with  that  exception  it  is  necessary  to  go 
back  to  1901  to  find  a  higher  annual  rate. 
The  record  year  in  this  respect,  it  might 
be  recalled,  was  1893,  when  the  rate  was 
1.46  per  cent.,  and  in  no  year  since  1898  has 
the  annual  death  rate  exceeded  1  per  cent. 


It  would  be  unwise  to  reason  from  the 
slight  advance  shown  in  the  business 
mortality  rate  in  the  past  two  years  that 
business  life  is  becoming  more  unsafe. 
For  one  thing,  large  increases  in  the  num¬ 


ber  in  business  of  late  years  would  seem  to 
have  operated  to,  as  it  were,  automatically 
reduce  the  percentage  failing  to  all  of  those 
in  business  by  enlarging  the  basis  for  cal¬ 
culation,  and  the  known  facts  as  to  im¬ 


provement  in  credit  agency  reporting, 
followed,  as  it  should  naturally  be,  by  con¬ 
servative  credit  granting,  has  undoubtedly 
had  the  effect  of  making  business  life 
safer,  as  have  the  improvements  of  commu¬ 
nication  and  transportation  and  the  closer 


FAILURES,  ASSETS,  LIABILITIES  AND  NUMBER  IN  BUSINESS  IN  THE  UNITED 

STATES  YEARLY  SINCE  1881. 


Year 

No. 

failures 

Per  cent, 
increase 
or  decrease 

Actual 

assets, 

millions 

Total 
liabilities , 
millions 

Per  cent, 
assets  to 
liab'ties 

Number 
in  business 

Percent, 
fai  ling 

1912 . 

13,812 

H-  9.2 

$98.5 

$198.9 

49.5 

1,673,452 

.82 

1911... 

12,040 

+  9.2 

102.0 

188.1 

54 .2 

1,637,050 

.77 

1910 . 

11,573 

—  2.3 

94.2 

188.7 

49.8 

1,592,509 

.72 

1909 . 

11,845 

—  15.6 

69.3 

140.7 

49  2 

1.543,444 

.70 

1908 . 

14,044 

+  36.8 

108.4 

295.9 

50.9 

1,487,813 

.94 

1907 . 

10,265 

+  9.3 

287.9 

383.7 

75.0 

1,447,680 

.70 

190(1 . 

9,385 

—  5.9 

63.1 

127.2 

50.0 

1.401,085 

.00 

1905 . -... 

9,967 

—  4.3 

05.0 

121.8 

53.3 

1.352,947 

.73 

1904 . 

10,417 

+  6.5 

75.7 

143.6 

52.7 

1,307,746 

.79 

1903 . 

9,775 

—  1.9 

84.1 

154.3 

54.5 

1,272,909 

.70 

1902 . 

9,973 

—  6.3 

50.4 

105.5 

47.7 

1,238,973 

.80 

1901 . 

10,648 

4-  7.4 

61.1 

130.1 

46.9 

1,201,862 

.88 

1900 . 

9,912 

+  2.8 

00.1 

127.2 

47.2 

1,161,639 

.85 

1899 . 

9,642 

—  16.9 

00.1 

119.8 

60.1 

1,125,873 

.85 

1898 . 

11,615 

—  11.2 

73.1 

141.0 

51.0 

1,093,373 

1 .06 

1897 . 

13,083 

13.3 

86.5 

158.7 

54.5 

1,086,056 

1.20 

1896 . 

15,094 

+  16.4 

147.8 

246.9 

59.9 

1,079,070 

1.40 

1895 . 

12,958 

+  1.8 

87.0 

158.7 

55.2 

1,053,633 

1.23 

1894 . 

12,724 

—  17.9 

83.2 

151.5 

54 .9 

1,047,974 

1x21 

1893 . 

15,608 

+  51.0 

231.5 

382.1 

60.6 

1,059,014 

1.40 

1892 . 

10,270 

-  17.1 

54.7 

108.6 

50.3 

1,035,564 

.99 

1891 . 

12,394 

4-  16.1 

102.9 

193.1 

53.3 

1,018,021 

1.21 

1890 . 

10,673 

—  9.0 

92.7 

175.0 

52.9 

989,420 

1.07 

1889 . 

11.719 

'  -f  10.7 

70.5 

140.7 

50.0 

978,000 

1.20 

1888 . 

10.587 

4-  9.7 

61.9 

120.2 

52.0 

955,000 

1  .10 

1887- . 

9,740 

—  7.8 

04.6 

130.6 

50 .0 

933,000 

1.04 

1886 . 

10,568 

—  4.9 

55.8 

113.6 

49.0 

920,000 

1.15 

1885 . 

11,116 

-  4  4, 

55.2 

119.1 

46.0 

890,000 

1 .25 

1884 . 

11,020 

4-  13.0 

134.0 

248.7 

54.0 

875,000 

1.32 

1883 . 

10,299 

■  4-  34.0 

90.8 

175.9 

52.0 

855,000 

1 .20 

1882 . 

7,635 

4-  28.0 

47.4 

93.2 

51.0 

820,000 

.93 

1881 . 

5,929 

.... 

35.9 

76.0 

47.0 

780,000 

.76 

FAILURES  IN  THE  UNITED  STATES  AND  CANADA, 

CLASSIFIED  ACCORDING  TO  CREDIT  RATINGS,  TO  LIABILITIES  AND  TO  CAPITAL  EMPLOYED. 


1912 

1911 

1910 

1909 

No. 

P.  ct. 

No. 

P.  Ct. 

No. 

P.  ct. 

No. 

P.  Ct 

Credit  Ratings  of  those  icho  failed. 

Total  No.  failures  United  States  and  Canada . 

16,124 

100. 

14,047 

100. 

13,042 

100. 

13,433 

100. 

No.  failing  whieh  had  Very  Moderate  or  No  Credit. 

14,400 

95.2 

13,187 

93.9 

12,508 

95.9 

12,761 

95. 

No.  failing  rated  in  Good  Credit . . . 

638 

4.3 

700 

5.4 

445 

3.4 

611 

4.5 

No.  failing  rated  in  Very  Good  Credit  or  Higher. . . 

80 

.5 

94 

.7 

89 

,  -7 

61 

.5 

Liabilities  of  those  who  failed. 

Total  No.  failures  United  States  and  Canada . 

15,124 

100. 

14,047 

100. 

13,042 

100. 

13,433 

100. 

Total  with  less  than  $5,000  liabilities . 

8,790 

58.2 

8,471 

60.3 

7,938 

00.9 

8,218 

01.2 

Total  with  $5,000  liabilities  and  over . . . 

6,334 

41.8 

5,570 

39.7 

5,104 

39.1 

5,215 

38.8 

Total  with  $5,000  to  $20,000  liabilities . 

4,700 

31. 

4,114 

29.3 

3,796 

29.1 

3,923 

29.2 

Total  with  $20,000  to  $50,000  liabilities . 

1,070 

7.1 

931 

0.0 

.828 

6.3 

853 

252 

0  4 

Total  with  $50,000  to  $100,000  liabilities . . .  . 

350 

2  3 

310 

2.2 

271 

2.1 

1.9 

Total  with  $100,000  to  $500,000  liabilities . 

189 

1.2 

199 

1.4 

171 

1.3 

167 

1.2 

Total  with  $500,000  liabilities  and  over . 

19 

.1 

22 

.2 

38 

,  .3 

20 

.1 

Total  with  $1 ,000,000  liabilities  and  over . 

11 

.07 

10 

.07 

20 

1  .2 

8 

.06 

Capital  employed  by  those  who  failed. 

Total  No.  failures  United  States  and  Canada . 

15,124 

100. 

14,047 

100. 

13,042 

100. 

13,433 

100. 

Total  with  $5,000  capital  or  less . 

Total  with  over  $5,000  and  less  than  $20,000  cap’tl 

13,832 

91.5 

1 2,773 

90.9 

1 1 ,933 

91.5 

12,333 

91.8 

938 

6.2 

910 

6.5 

793 

6.1 

809 

0. 

Total  with  $20,000  and  less  than  $50,000  capital.. 

233 

1.5 

227 

1.6 

194 

1.5 

.  203 

1.5 

Total  with  $50,000  and  less  than  $100,000  capital . 

52 

.4 

72 

.5 

71 

.5 

54 

.4 

Total  with  $100,000  and  less  than  $500,000  capital 

66 

.4 

62 

.5 

47 

.4 

33 

.3 

Total  with  $500,000  capital  and  over . 

3 

.02 

3 

.02 

4 

.04 

1 

.01 

Total  with  $1,600,000  capital  and  over . 

3 

.02 

0 

2 

.02 

1 

.01 

SUMMARY— UNITED  STATES. 


Failures  due  to 

Number 

A  ssets 

Liabilities 

1912 

1911 

1912 

1911 

1912, 

1911 

Incompetence . 

Inexperience . 

Lack  of  capital . 

Unwise  credits . 

Failures  of  others . 

Extravagance . 

Neglect . 

Competition . 

Specific  conditions . 

Speculation . 

Fraud . 

Total . 

4,176 

641 

4,110 

281 

177 

91 

275 

264 

2,262 

112 

1,423 

3,419 

522 

3,970 

252 

171 

108 

277 

360 

2,132 

94 

1,341 

12,646 

$27,885,993 

3,370,448 

35,822,251 

2,991,288 

5,103,983 

686,950 

701,334 

1,349,186 

13,604,639 

2,495,755 

4,456,969 

$23,297,408 

2,088,557 

29,602,170 

2,318,981 

4,184,418 

827.564 

1,279,064 

6,530,825 

24,418,660 

1,194,527 

6,261,504 

$53,268,081 

5,955,921 

67,487,876 

5,043,801 

9,760,628 

1,664,810 

1,813,235 

2,458,775 

27,457,375 

6,664,472 

17,327,214 

$44,143,886 

4,072,587 

53,288,093 

4,050,190 

7,979,126 

2,317,140 

2,452,024 

9,099,639 

38,982,417 

5,073,142 

16,635,763 

13,812 

$98,468,796 

$102,003,678 

$198,902,188 

$188,094,007 

SUMMARY— DOMINION  OF  CANADA,  NEWFOUNDLAND  AND  ST.  PIERRE  AND  MIQUELON. 


Failures  due  to 

Number 

Assets 

Liabilities 

1912 

1911 

1912 

1911 

1912 

1911 

Incompetence . 

214 

226 

$1,121,328 

$1,317,774 

$2,815,349 

$2,471,299 

Inexperience . ’. . 

67 

41 

204.761 

93,032 

435,468 

200,851 

Lack  of  capital . 

660 

691 

2,784,605 

2,930,854 

5,660,668 

6,249,820 

Unwise  credits . 

17 

12 

14S,524 

62,250 

204,744 

1 30,244 

Failures  of  others . 

12 

16 

77,967 

117,125 

311,333 

188,023 

Extravagance . 

11 

1*2 

29,460 

308,000 

65,510 

417,900 

Neglect . 

56 

58 

172,871 

183,610 

377,384 

332,729 

Competition . 

13 

15 

39,538 

33,699 

78,958 

74,150 

Specific  conditions . 

168 

204 

659,019 

780,504 

1,081,139 

1.314,687 

Speculation . . . 

6 

13 

23,800 

123,600 

53,600 

406,486 

Fraud . 

88 

113 

349,802 

469,883 

1,271,129 

1,300,757 

Total . 

1,312 

1,401 

$5,611,675 

$6,420,331 

$12,355,282 

$13,086,946 

attention  given  to  crop  and  other  conditions 
affecting  business.  On  the  other  hand,  it  may 
be  that  there  are  effects  yet  to  be  traced  of 
the  addition  to  the  numbers  of  the  business 
community  of  late  years  in  comparison 
with  the  gain  in  population — the  proportion 
has  been  35  per  cent,  of  the  former  as 
against  20l»  per  cent,  in  the  latter — and 
fuller  returns  will  be  necessary  to  give  the 
needed  light.  Despite  the  increase  shown  in 
this  mortality  table,  the  death  rate  is  still  far 
below  1  per  cent,  annually,  and  this,  taken 
in  connection  with  the  fact  that  it  has  never 
exceeded  1  \4  per  cent,  in  any  year  in  our 
records,  certainly  gives  no  support  to  the 
ancient  tradition  that  the  larger  number  of 
those  entering  business  ultimately  fail. 

What  a  Business  Failure  Is. 

Bradstreet’s  definition  of  a  business 
failure  is  that  it  must  involve  some  loss  to 
creditors  of  individuals,  firms  or  corpora¬ 
tions  engaged  in  ordinary  commercial 
operations.  Under  this  classification,  fail¬ 
ures  of  professional  men,  such  as  phy¬ 
sicians,  lawyers  and  actors,  as  well  as 
stockbrokers  and  real-estate  dealers,  also 
old  bankruptcies  passing  through  the 
United  States  courts,  have  no  place.  Most 
or  all  of  these  may  be,  in  fact  generally 
are,  dissociated  from  the  recognized  com¬ 
mercial  life  of  the  country  and  are  not  in¬ 
cluded  in  Bradstreet’s  failure  data.  It  is 
hardly  necessary  to  add  that  failures  of 
bucket-shops  are  not  and  never  have  been 
included  in  Bradstreet’s  statistics.  On 
the  other  hand,  it  should  be  clearly  borne 
in  mind  that  these  statistics  do  cover  and 
include  all  suspensions  of  banks  and  other 
strictly  financial  institutions,  even  if  these 
suspensions  prove  only  temporary.  For 
these  and  other  reasons,  comparisons  of 
the  commercial  failure  reports  made  up  by 
Bradstreet’s  with  those  issued  by  other 
concerns  cannot  be  properly  made.  Fail¬ 
ures  merely  to  succeed,  without  loss  to 
creditors,  are  not  embraced  in  our  data, 
because  these  are  devoted  to  cases  of 
insolvency  alone. 

Why  Men  Failed  in  1912. 

The  accumulated  experience  of  many 
years  has  been  shown  by  Bradstreet’s  to 
demonstrate  that  the  large  majority  of 
failures  occur  because  of  the  deficiencies 
of  the  traders  themselves,  rather  than 
because  of  the  influence  of  happenings 
beyond  their  immediate  control.  Eight 
leading  causes  are  grouped  under  the  first 
heading,  while  only  three  are  credited  as 
existing  apart  from  the  individuals  them¬ 
selves.  These  causes  class  as  follows  : 

A. — Due  to  Faults  of  Those  Failing. 

INCOMPETENCE  (irrespective  of  other  causes). 

INEXPERIENCE  (without  other  incompetence). 

LACK  OF  CAPITAL. 

UNWISE  GRANTING  OF  CREDITS. 

SPECULATION  (outside  regular  business). 

NEGLECT  OF  BUSINESS  (clue  to  doubtful  habits). 

PERSONAL  EXTRAVAGANCE. 

FRAUDULENT  DISPOSITION  OF  PROPERTY. 


PERCENTAGES  OF  NUMBER  OF  FAILURES  AND  LIABILITIES 


IN  THE  UNITED  STATES  AND  CANADA  IN  1912  AND  1911,  CLASSIFIED  AS  TO  CAUSES. 


United  States,  Per  Cent. 

Canada,  Per  Cent. 

Failures  due  to 

Number 

Liabilities 

Number 

Liabilities 

■ 

1912 

1911 

1912 

1911 

1912 

1911 

1912 

1911 

Incompetence . 

30.2 

27.0 

26.8 

23.5 

16.3 

16.1 

22.8 

18.9 

Inexperience . 

4.6 

4.1 

3.0 

2.2 

5.1 

2.9 

3.5 

1.5 

Lack  of  capital . 

29.7 

31.4 

33.5 

28.3 

50.3 

49.3 

45.8 

47.8 

Unwise  credits . 

2 .0 

2.0 

2  .6 

2.2 

1.3 

.9 

)  .7 

1 .0 

Failures  of  others . 

1.3 

1.3 

4.9 

4.2 

.9 

i.i 

2.5 

1.4 

Extravagance . 

.7 

.9 

.9 

1.2 

.8 

.9 

.5 

3.2 

Neglect . 

2.0 

2.2 

1.0 

1.3 

4.3 

4.1 

3.1 

2.5 

Competition  . 

1.9 

2.9 

1.3 

4.8 

1  .<> 

1.1 

.6 

.6 

Specific  conditions . 

16.5 

16.9 

13.8 

20.7 

12.8 

14.6 

8.8 

10.1 

Speculation . 

.8 

.7 

3.4 

2.7 

.5 

9 

.4 

3.1 

Fraud . 

10.3 

10.6 

8.8 

8.9 

6.7 

8.1 

10.3 

9.9 

B. — Not  Due  to  Faults  of  Those  Failing. 

SPECIFIC  CONDITIONS  (disaster,  etc.) 

FAILURE  OF  OTHERS  (of  apparently  solvent 
debtors). 

COMPETITION. 

In  1912  80.3  per  cent,  of  the  number  and 
80  per  cent,  of  the  liabilities  were  attributed 
to  the  shortcomings  of  those  who  failed, 
while  19.7  per  cent,  of  the  failures  and  20 
per  cent,  of  the  liabilities  were  consequent 
on  causes  beyond  their  control.  The  simi¬ 
larity  of  the  percentages  in  each  case  is  one 
feature  of  the  statistic?  which  sets  the  year 
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iu  which  the  individual  him- 
sfeu  iu.  and  to  be  the-  main  source  of 
the  ill  fortune  attending  his  business  ven¬ 
ture.  In  1911  78.9  per  cent,  of  the  failures 
were  charged  to  the  individual,  while  21.1 
per  cent,  proceeded  from  the  outside.  In 

1910  the  proportions  were  82  and  18  per 
cent.,  respectively;  in  1909  they  were  81 
and  19  per  cent.,  and  in  1908  they  were  77.5 
and  22.5  per  cent.,  respectively.  As  re¬ 
gards  liabilities,  the  feature  was  the  in¬ 
crease  shown  in  1912  over  1911  in  the  pro¬ 
portion  charged  to  the  individual.  There¬ 
fore,  in  1912  the  percentage  of  80  compares 
with  70.3  per  cent,  in  1911,  73.9  in  1910,  72.5 
in  1909  and  62  per  cent,  in  1908.  Thus, 
since  the  after-panic  year  1908,  the  propor¬ 
tion  of  liabilities  due  to  the  individual's 
fault  has  risen,  and  between  the  two  years 
1908  and  1912  the  proportion  increased  by 
18  per  cent. 

Nineteen  hundred  and  twelve  stands 
distinguished  from  some  other  years,  in 
that  the  excess  in  failures  over  the  other 
years  is  credited  to  the  increased  amount 
of  harm  wrought  by  Incompetence  and  In¬ 
experience,  two  essentially  personal  faults. 
For  the  first  time  since  the  records  were 
compiled  in  the  year  1890,  the  percentage 
ascribed  to  Incompetence  stands  first  in 
injuriousness  with  30.2  per  cent,  of  all  fail¬ 
ures,  as  against  29.7  per  cent,  attributed  to 
Lack  of  Capital,  hitherto  the  most  hurtful 
source  of  trouble,  but  which  fell  from  31.4  in 

1911  and  33.9  in  1910.  Incompetence,  on  the 
other  hand,  moved  up  from  27  per  cent,  in 
1911  and  26.6  per  cent,  in  1910  to  the  figure 
of  30.2  given  above.  Inexperience  (with¬ 
out  other  incompetence)  rose  to  4.6  per 
cent,  in  1912  from  4.1  per  cent,  in  1911,  and 
these  two  causes  together  accounted  for  the 
increased  failures;  while  Fraud,  the  third 
most  important  personal  cause,  fell  to  10.3 
per  cent,  from  10.6  per  cent,  in  1911. 
Extravagance  also  declined  slightly,  and 
Unwise  Credits  and  Neglect  remained  sta¬ 
tionary.  Among  the  causes  outside  of  the. 
individual,  Specific  Conditions,  with  16.5 
per  cent,  of  all  failures  attributable  thereto, 
fell  off  slightly  from  1911,  and  Competition 
dropped  to  1.9  per  cent,  from  2.9  per  cent, 
in  1911,  while  Failures  of  Others  stood  un¬ 
changed.  As  regards  liabilities,  Incompe¬ 
tence,  Inexperience,  Lack  of  Capital,  Un¬ 
wise  Credits  and  Speculation,  all  were  more 
effective  in  producing  failure  damage,  but 
Specific  Conditions  and  Competition  shrunk 
sharply,  the  former  descending  from  20.7 
per  cent,  in  1911  to  13.8  per  cent,  in  1912, 
and  Competition  shows  a  reduction  from 
4.8  per  cent,  in  1911  to  only  1.3  per  cent, 
in  1912. 

Of  the  15,124  insolvent  business  concerns 
in  the  United  States  and  Canada  during 
1912,  14,400,  or  95.2  per  cent.,  were 

rated  as  having  very  moderate  or  no 
credit,  as  against  93.9  per  cent,  in  1911, 
95.9  per  cent,  in  1910,  95  per  cent,  in 
1909  and  91.3  per  cent,  in  1908.  Only  4.3 
per  cent,  were  classed  in  good  credit,  as 
against  5.4  per  cent,  in  1911  and  3.4  per 
cent,  in  1910,  while  just  half  of  1  per  cent, 
had  very  good  credit,  as  against  seven- 
tenths  of  1  per  cent,  in  1911  and  1910  and 
five-tenths  of  1  per  cent,  in  1909.  The  pro¬ 
portion  of  all  failing  in  the  two  countries 
possessed  of  $5,000  or  less  capital  was  91.5 
per  cent,  in  1912,  as  against  90.9  per  cent, 
in  1911,  91.5  per  cent,  in  1910,  91.8  per  cent, 
in  1909  and  90.2  per  cent,  in  1908.  If  the 
next  highest  capital  rating  is  considered 
with  the  lowest  it  is  found  that  97.7  per 
cent,  of  all  failing  had  less  than  $20,000. 
Of  those  failing  in  1912,  58.2  per  cent,  had 
less  than  $5,000  liabilities,  as  against  60.3 
per  cent,  in  1911,  60.9  per  cent,  in  1910  and 
61.2  per  cent,  in  1909. 

Nineteen  hundred  and  twelve  was  the 
most  favorable  in  five  years  in  Canada, 


both  as  regards  failures  and  liabilities,  and 
there  the  individual  was  charged  with  the 
responsibility  for  85.3  per  cent.of  all  failures. 
Lack  of  Capital  is  the  Dominion's  besetting 
business  trouble,  with  50.3  per  cent,  of  all 
failures  charged  to  it,  as  against  16.3  per 
cent,  due  to  Incompetence,  6.7  per  cent,  re¬ 
sulting  from  Fraud,  5.1  per  cent,  produced 
by  Inexperience,  and  4.3  per  cent,  at¬ 
tributed  to  Neglect.  Specific  Conditions, 
Fraud,  Speculation,  Extravagance  and 
Competition  were  less  in  their  effects  than 
in  1911,  while  the  other  personal  causes 
were  more  hurtful.  Specific  Conditions  were 
credited  with  12.8  per  cent,  of  all  failures,  as 
against  14.6  per  cent,  in  1911.  As  regards 
liabilities,  Lack  of  Capital,  with  45.8  per 
cent,  charged  thereto,  compares  with  47.8 
per  cent,  in  1911,  and  Specific  Conditions 
were  also  less  hurtful ;  but  Incompetence, 
with  22.8  per  cent,  in  1912,  as  against  18.9 
per  cent,  in  1911,  was  more  hurtful,  as  was 
Fraud,  with  10.3  per  cent,  in  1912,  as 
against  9.9  per  cent,  in  1911,  and  Inex¬ 
perience,  with  3.5  per  cent,  in  1912  and  1.5 
per  cent,  in  1911. 


Uniform  Bills  of  Lading. 

There  are  indications  that  an  earnest 
effort  will  be  made  this  year  to  secure  the 
enactment  of  a  uniform  bills  of  lading  law 
in  a  number  of  the  states  that  have  not  yet 
acted  upon  the  subject.  Such  a  measure 
has  already  been  adopted  in  several  of 
the  more  important  commercial  states,  and 
those  interested  in  the  movement  will 
endeavor  to  have  that  act  adopted  in  the 
other  states.  There  is  every  reason  why 
that  course  should  be  followed.  The 
measure  in  question  was  prepared  by  an 
expert  on  commercial  law,  Professor  Samuel 
Williston,  of  Harvard  Law  School,  who 
drafted  it  at  the  instance  of  the  Commis¬ 
sioners  on  Uniform  State  Laws  as  long  ago 
as  1905.  Since  then  it  has  been  considered 
in  a  revised  form  at  several  conferences  of 
the  commissioners,  held  at.  cities  as  wide 
apart  as  Portland,  Me.,  and  Seattle,  Wash., 
as  well  as  at  more  centrally  located  cities, 
such  as  St.  Paul,  Minn.,  and  Detroit,  Mich., 
so  that  the  commissioners  have  had  the 
advantage  of  surveying  its  provisions  with 
the  aid  of  information  gathered  at  widely 
separated  localities,  over  a  period  of  several 
years,  and  from  persons  representing  the 
various  interests  likely  to  be  affected  by 
such  a  measure. 

After  this  experience  and  with  the  aid  of 
the  information  thus  supplied  the  Commis¬ 
sioners  on  Uniform  State  Laws  adopted  the 
final  draft  of  the  measure  at  Detroit,  Mich., 
in  1909,  and  recommended  it  to  the  legisla¬ 
tures  of  the  several  states  for  enactment  as 
the  Uniform  Bills  of  Lading  act.  The 
response  of  the  state  legislatures  was  not 
immediate,  but  to  those  whose  faith  is  large 
in  time  the  progress  of  the  measure  up  to 
the  present  has  not  been  discouraging. 
Maryland  and  Massachusetts  were  the  first 
states  to  adopt  the  new  law,  enacting  it  in 

1910,  the  year  after  it  was  recommended  by 
the  commissioners.  In  the  following  year, 

1911,  the  measure  was  enacted  by  the  legis¬ 
latures  of  New  York,  Illinois,  Pennsylvania, 
Ohio,  Michigan,  Iowa  and  Connecticut.  In 
1912  but  one  state  passed  the  law,  namely, 
Louisiana.  Thus  far,  as  will  be  seen,  ten 
of  the  states  have  given  their  indorsement 
to  the  measure,  and  these  include  some  of 
the  first  in  population  and  in  commercial 
importance.  Forty-one  states  hold  legis¬ 
lative  sessions  this  year,  and  of  these  thirty- 
three  have  not  yet  adopted  the  law.  It  is 
the  hope  of  those  most  actively  interested 
in  the  movement  to  secure  the  enactment  of 
the  measure  in  a  considerable  proportion  of 
these  states,  and  to  that  end  efforts  are 
now  being  directed  in  various  parts  of  the 
country. 


It  should  not  be  forgotten  that  this  meas¬ 
ure,  modified  in  some  particulars,  has  se¬ 
cured  the  indorsement  of  one  branch  of  the 
national  legislature.  It  was  passed  by  the 
Senate  in  August,  near  the  close  of  the  last 
session  of  Congress,  and  is  now  pending 
before  the  House  of  Representatives.  This 
measure,  known  as  the  Pomerene  substi¬ 
tute,  therefore  stands  in  a  position  of 
advantage  as  regards  its  prospects  of  en¬ 
actment.  It  requires  only  the  assent  of 
the  House  of  Representatives  to  get  it 
before  the  President,  and  there  is  every 
reason  to  believe  that  he  would  approve  a 
measure  so  carefully  prepared,  so  carefully 
revised,  and  having,  as  far  as  its  leading 
features  are  concerned,  the  indorsement 
not  only  of  the  Commissioners  of  Uniform 
Laws  and  of  organizations  so  representa¬ 
tive  as  the  American  Bar  Association,  the 
American  Bankers’  Association,  and  numer¬ 
ous  commercial  associations  throughout  the 
country,  but  also  of  the  legislatures  of  a  re¬ 
spectable  number  of  leading  states.  Ener¬ 
getic  missionary  work  will,  however,  be 
necessary  to  get  the  measure  through  the 
House  of  Representatives,  owing  to  the 
pressure  of  other  subjects  upon  the  atten¬ 
tion  of  that  body  at  the  present  closing 
session  of  the  Sixty-second  Congress,  which 
must  adjourn  without  day  in  but  little 
more  than  a  month. 


Interstate  Commission’s  Orders 
Must  Rest  on  hearings. 

The  Supreme  Court  of  the  United  States 
has  heretofore  expressed  disapproval  of  the 
action  of  the  Interstate  Commerce  Commis¬ 
sion  in  basing  orders  upon  its  own  investi¬ 
gations  rather  than  upon  the  testimony  of 
witnesses  at  hearings.  In  a  decision  ren¬ 
dered  this  week  the  federal  court  of  last 
resort  recurs  to  this  subject,  while  it  also 
indicates  some  of  the  limitations  upon  the 
action  of  the  courts  in  reviewing  orders  of 
the  commission.  The  case  in  which  this 
decision  has  been  rendered,  that  of  Inter¬ 
state  Commerce  Commission  vs.  Louisville 
&  Nashville  Railroad  Company,  originated 
in  proceedings  brought  before  the  commis¬ 
sion  by  the  New  Orleans  Board  of  Trade 
against  the  railroad  company  mentioned  to 
set  aside  as  unfair,  unreasonable  and  dis¬ 
criminatory  certain  increased  class  and 
commodity  rates  for  shipments  from  New 
Orleans  to  Mobile,  Ala.,  and  to  Pensacola, 
Fla.,  and  from  the  first  mentioned  city 
through  both  the  others  to  Montgomery, 
Selma  and  Prattville,  Ala.  These  proceed¬ 
ings  were  begun  in  October,  1907.  A  little 
over  two  years  later  the  commodity  rates 
were  settled  by  agreement,  but  in  the  case 
of  the  class  rates  the  commission  found 
them  unreasonable,  ordered  that  the  local 
rates  be  reduced  to  the  former  lower  figure, 
and  directed  a  corresponding  reduction  in 
the  through  rates. 

An  application  for  a  temporary  in¬ 
junction  against  the  order  of  the  com¬ 
mission  was  made  by  the  railroad  com¬ 
pany,  but  denied  by  the  Federal  Circuit 
Court  for  the  District  of  Kentucky.  The 
case  was  then  transferred  to  the  recently 
established  Commerce  Court,  which  de¬ 
cided  that  the  commission’s  order  was 
void  for  the  reason  that  there  was  no 
material  evidence  to  support  it.  The  case 
was  then  brought  up  on  appeal  to  the 
Supreme  Court,  which  has  now  reversed 
the  decision  of  the  Commerce  Court.  It 
was  undisputed,  the  court  says,  that  the 
through  rate  from  New  Orleans  to  Mont¬ 
gomery  was  greater  than  the  sum  of  the 
local  rates  from  New  Orleans  to  Mobile 
and  from  Mobile  to  Montgomery,  and  that 
to  secure  the  lower  rate  New  Orleans 
merchants  were  obliged  to  unload  at  Mobile 
and  reship,  and  there  was  testimony  of 
New  Orleans  shippers  to  the  effect  that 


they  could  no  longer  reach  the  terminals 
at  the  lower  rates,  and  that  the  through 
rate  to  Montgomery  put  the  latter  city 
entirely  out  of  their  sphere  of  influence, 
thus  putting  an  end  to  a  business  that  had 
grown  up  under  the  former  lower  rates. 
The  conclusion  of  the  Supreme  Court  was 
that  the  order  of  the  commission  restoring 
a  lower  local  rate  that  had  been  in  effect 
for  many  years,  and  making  a  corre¬ 
sponding  reduction  in  through  rates,  was 
not  arbitrary,  but  was  sustained  by  sub¬ 
stantial  though  conflicting  evidence. 

In  passing  upon  the  points  involved  the 
court,  however,  makes  it  clear  that  it  does 
not  accept  some  of  the  doctrines  advocated 
by  the  government  counsel  in  defending  the 
order  of  the  commission,  as,  for  example, 
that  it  may  be  assumed  that  the  commission 
has  given  proper  hearings,  and  that  an  order 
issued  without  hearings  or  in  opposition  to 
the  weight  of  the  testimony  is  binding. 
Instead  of  making  the  commission’s  orders 
conclusive  against  a  direct  attack,  the  court 
says,  the  statute  expressly  declares  that  they 
may  be  set  aside  by  a  court  of  competent 
jurisdiction.  This  can,  of  course,  be  done 
only  in  a  case  presenting  a  justiciable  ques¬ 
tion,  but  the  questions  whether  the  order 
deprives  the  carrier  of  a  constitutional  right, 
whether  the  hearing  held  was  adequate  and 
fair,  and  whether  for  any  reason  the  order 
is  contrary  to  law,  are  all  matters  within 
the  scope  of  judicial  power.  Under  the 
statute,  the  court  says,  the  carrier  retains 
the  primary  right  to  make  rates,  but  if  after 
hearing  they  are  shown  to  be  unreasonable 
the  commission  may  set  them  aside  and 
require  the  substitution  of  just  for  unjust 
charges.  The  commission’s  right  to  act 
depends  on  the  existence  of  this  fact,  and 
if  there  was  no  evidence  to  show  that  the 
rates  were  unreasonable  there  was  no  juris¬ 
diction  to  make  the  order.  In  a  case  like 
before  it,  the  court  will  not,  it  says,  review 
the  commission’s  conclusions  of  fact  by 
passing  upon  the  credibility  of  witnesses  or 
conflicts  in  testimony.  The  legal  effect  of 
evidence  is,  however,  a  question  of  law ;  a 
finding  without  evidence  is  beyond  the 
power  of  the  commission,  and  an  order 
based  thereon  is  contrary  to  law  and 
should  be  set  aside  by  a  court  of  competent 
jurisdiction. 

If  the  government’s  contention  were  cor¬ 
rect,  the  court  said,  it  would  mean  that  the 
commission  had  a  power  “  possessed  by  no 
other  officer,  administrative  body  or  tribu¬ 
nal  under  the  government.  It  would  mean 
that  where  rights  depended  upon  facts  the 
commission  could  disregard  all  rules  of 
evidence  and  capriciously  make  findings 
by  administrative  fiat.  Such  authority, 
however  beneficently  exercised  in  one 
case,  could  be  injuriously  exerted  in  an¬ 
other,  is  inconsistent  with  rational  justice 
and  comes  under  the  constitution’s  con¬ 
demnation  of  all  arbitrary  exercise  of 
power.”  In  the  comparatively  few  cases  in 
which  such  questions  have  arisen,  the 
opinion  continues,  it  has  been  distinctly 
recognized  that  administrative  orders, 
quasi-judicial  in  character,  are  void  if  a 
hearing  was  denied,  if  that  granted  was 
inadequate  or  manifestly  unfair,  or  if  the 
finding  was  contrary  to  the  indisputable 
character  of  the  evidence.  There  is  no 
hearing  in  the  legal  sense,  the  court  adds, 
if  the  defendant  is  unaware  of  all  the 
evidence  against  him.  The  commission’s 
rules  of  evidence  are  admittedly  more  lax 
than  those  of  a  court,  “  but  the  more  liberal 
the  practice  in  admitting  testimony  the 
more  important  the  obligation  to  preserve 
the  essential  rules  of  evidence  by  which 
rights  are  asserted  or  defended.”  This 
sounds  very  much  like  the  application  of 
the  rule  of  reason  to  the  proceedings  of  the 
commission. 
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Foreign  Trade  in  1912. 

Foreign  trade  broke  all  records  in  1912, 
exports  and  imports  gaining  in  about  equal 
volume  over  1911,  but  because  of  smaller 
totals  involved,  the  percentages  of  gain 
were  somewhat  different.  Thus,  exports 
gained  $307,000,000,  or  to  the  extent  of  14.6 
per  cent,  over  1911,  while  imports  gained 
$285,000,000,  or  by  18.5  per  cent,  over  the 
preceding  calendar  year.  The  showing  for 
the  past  three  years  compares  as  follows: 

TWELVE  MONTHS  ENDING  DECEMBEK. 

Imports  1910  1911  1912 

Free  of  duty  $769,426,798  $794,444,255  $992,219,330 
Dutiable.  ..  793,477,853  737,914,905  825,443.010 


Total....  1.562,904, 151  1,532,359,160  1.817,662,340 
Exports 

Domestic  ...1,829,022,929  2,058,413.224  2,363,514,036 
Foreign  ....  37,235.975  34,113,522  36,481,937 

Total _ 1,866,258,904  2,092.526,746  2,399,995.973 


Esc. of  exp's  303,354,753  560,167,586  582,333,633 

The  import  and  export  movement  in  gold 
and  silver  for  the  past  three  years  is  shown 
in  the  following  table : 

TWELVE  MONTHS  ENDING  DECEMBER. 

O  old  1910  1911  1912 

Imports . $59,2 12,518  $57,445,184  $06,548,772 

Exports .  58,774,822  37,183,074  4  7.424.842 

Exc.  of  imp's.  447,696  20,262,110  19,123,930 

Silver 

Imports .  45,878,168  43,746,571  48,401,086 

Exports .  57,360,973  65,664,646  71,961,755 


Exc. of  exp's.  11,482,805  21,918,075  23,560,669 
The  record  monthly  during  1912  for  ex¬ 
ports  and  imports  and  the  excess  of  exports 
over  imports  compares  as  follows : 


Exports  Imports  Exc.  exports 

January...  $202,446,273  $143,586,408  $58,859,865 

February..  198,844,326  134,188,438  64,655,888 

March .  205,411,462  157,577,038  47,834,424 

April .  179,300,342  162,571.159  16,729,183 

May .  175,380,058  1  55.097,886  1  9,682,172 

.Tune  .  138,233,742  131.030,797  7,202,945 

July .  148,885.355  148,666,738  218.637 

August....  167.844,871  154,756,770  13,088,101 

September.  199,678,062  144,979,493  54,698,569 

October...  254,640,152  178.119.838  76.521,314 

November.  277,898,681  153,134,995  24,763,686 

December.  251,093,787  153,580,429  97,513,358 


Total  ....  2,399,995,973  1,817,662,340  582,333,633 

Exports  reached  their  greatest  height  in 
November,  while  October  saw  the  largest 
monthly  total  in  imports.  The  excess  of 
exports  for  the  year  was  $582,333,633,  which 
was  $23,000,000  greater  than  in  1911,  and 
next  to  1908,  the  greatest  excess  ever 
recorded  in  a  calendar  year. 

The  values  of  the  exports  of  leading 
products  by  classes  compare  as  follows  : 


Change, 

1912  1911  percent. 

Animals _  $3,551,214  $14,289,509  D.  75.1 

Breadstuff s  . .  149,619,170  122,837,787  I.  21.8 

Cotton .  622,758,220  517,018,921  I.  20.4 

Cotton  oil....  21,674,185  21,094,346  D.  .1 

Meat  &  dairy 

products _  123,244,010  136,630,376  D.  9.7 

Mineral  oils..  121,875^382  104,386,320  I.  16.7 


Total .  1,042,722,181  916,857,258  I.  13.7 


The  bulletin  showing  exports  of  domestic 
breadstuffs,  cotton-seed  oil,  food  animals, 
meat  and  dairy  products,  cotton,  and  min¬ 
eral  oils,  from  the  principal  customs  districts 
of  the  United  States,  is  as  follows: 


Com,  bushels . 

Corn,  dollars . 

Wheat,  bushels . 

Wheat  dollars . 

Flour,  barrels . . . 

Flour,  dollars . 

Oats,  bushels . 

Oats,  dollars . 

Cotton  seed  oil,  lbs . 

Cotton-seed  oil,  dollars  ... 

Cotton,  bales . 

Cotton,  lbs . 

Cattle,  number . 

Cattle,  dollars . 

Beef,  fresh,  lbs . 

Beef,  fresh,  dollars . 

Beef,  pickled,  etc.,  lbs _ 

Beef,  pickled, ’etc.,  dollars 

Bacon,  lbs . 

Bacon ,  dollars  . . 

Hams  and  shoulders,  lbs. . 
Hams  and  shoulders,  dol  rs 

Pork,  pickled,  etc.,  lbs . 

Porki  pickled,  etc.,  dollars. 

Lard,  lbs . 

Lard,  dollars . 

Tallow,  lbs  . 

Tallow,  dollars . 

Oleooil,  lbs . 

Oleo  oil,  dollars . 

Neutral  lard,  lbs . 

Neutral  lard,  dollars . 

Illuminating  oil.  gallons. . 
Illuminating  oil.  dollars.. 
Lubricating  oil.  gallons  .. 
Lubricating  oil,  dollars. . . 

Naphthas,  gallons . 

Naphthas,  dollars . 

Crude  mineral  oil,  gal  Ions. 
Crude  mineral  oil, dollars. 
Mineral  oils,  gallons . 


Twelve  months  ending  Dec., 
1911 

59,807,877 


35,111,207 

31,662,550 

29,421,606 

11,227,543 

52,653,960 

2,082,828 

896,852 

320,179,148 

21,694,345 

8,601,329 

4,456,799,395 

148.611 

13,536,423 

28,431,492 

2.868,692 

41,040,909 

3,057,719 

193,968,484 

23,632,647 

183,728,614 

22,587,046 

42,434,141 

4,005,100 

529,689,599 

52,153,262 

44,711,176 

2,754,282 

163,248,737 

15,656,870 

52,536,340 

5.462,234 

1,108.333,605 

60,857.290 

181,259,004 

22.977,857 

131.286,657 

10,988,213 

184,984,498 

5.791,211 

1,736,230,014 


1912 

30,185,713 

21.717.490 
60,250,494 
58,783,640 
10,592,679 
49,186,565 
30,113,868 
11,965,112 

351,704,865 

21.674,185 

10,687,983 

5,571,417,935 

32,626 

3,041,388 

8,821,812 

1,027,487 

26,849,686 

2,260.108 

188,048,112 

22.941,307 

168,687,417 

21,278.799 

42.496,306 

4,201,731 

470,754,850 

49,570,004 

27,416,451 

1,692,033 

94,220,458 

10,965,574 

67,511,503 

6,380,166 

1,023,681,414 

61.918.491 
213,559,784 

27,860,862 

175,089,771 

19,365,132 

172.822,223 

6,373,771 

1,844,530,046 


The  detailed  table  of  exports  shows  some 
sharp  divergences  in  different  lines  of  ex¬ 
port  trade.  Thus,  the  live  cattle  trade 
about  reached  the  vanishing  point  in  1912, 
and  trade  in  beef  and  hog  products  showed 
a  falling  off  generally  in  1912  from  1911. 
For  this  high  prices  and  short  supply  were, 
on  the  face  of  the  returns,  mainly  responsi¬ 
ble.  In  breadstuffs,  while  corn  and  wheat 
flour  fell  off,  wheat  in  the  form  of  grain 
increased  heavily.  Corn  exports  in  1912 
were  only  about  half  those  of  1911,  while 
wheat  exports  nearly  doubled.  Exports  of 
cotton  increased  24  per  cent,  in  quantity 
and  20.4  per  cent,  in  value.  Breadstuffs 
as  a  class  led  the  other  products  with  a 
gain  of  21.8  per  cent,  in  value.  Mineral 
oils  of  all  kinds  gained  6.5  per  cent,  in 
quantity  and  16.7  per  cent,  in  value. 

EDITORIAL  NOTES. 

Trade  in  the  United  Kingdom  was  un¬ 
usually  prosperous  in  1912,  notwithstanding 
the  many  serious  labor  strikes  during  the 
year.  Business  men  profited  by  the  activity 
in  trade,  and  failures  were  fewer  in  1912 
than  for  many  years.  For  example,  Kemp's 
Mercantile  Gazette  shows  that  the  number 
of  failures  in  bankruptcy  and  by  deed  of 
arrangement  aggregated  only  7,874  last 
year,  against  8,354  in  1911,  9,054  in  1910, 
9,389  in  1909  and  10,196  in  1908.  The  record 
since  1888  has  been : 


1888 . 

10,263 

1893 . 

....  11,022 

1889 . 

9,784 

1894 . 

....  10,668 

1890 . 

9,106 

1895 . 

....  9,790 

1891 . 

9,261 

1896 . 

....  9,401 

1892 . 

10,014 

1897 . 

....  9,184 

Total  5  years.... 

48.428 

Total  5  years 

1898  .  9,495 

1903  ... 

...  9,872  1908. 

. 10,196 

1899  .  9,113 

1904  ... 

...10,664  1909. 

.  9,1389 

1900 .  9,842 

1905  ... 

...10,774  1910. 

.  9,054 

1901 .  9,687 

1906  ... 

...  9,990  1911  . 

.  8,354 

1902 .  9,523 

1907  ... 

...  9,606  1912. 

.  7,874 

Tot.  5  yrs  4  7,660 

Tot.  5  yrs  50,90(3  Tot.  5  yrs  44,86 

There  is  a 

dearth 

of  properly 

trained 

boys  for  shop  work. 

It  is  asserted 

in  many 

quarters  that  manual  training  schools, 
with  perhaps  a  few  exceptions,  do  not  turn 
out  satisfactory  material.  Indeed,  some 
employers  complain  that  boys  who  have 
been  taught  in  such  schools  usually  have 
to  unlearn,  as  it  were,  most  of  what  they 
were  taught  in  the  manual  training  schools. 
Absence  of  practical  work  seems  to  be  the 
cause  of  so  many  failures.  But  a  way  to 
remedy  defects  will  be  found.  From  the 
United  States  Board  of  Education  comes 
the  outline  of  what  appears  to,  be  a  good 
plan.  It  centers  around  the  high  school  at 
McComb  City,  Miss.,  on  the  one  side,  and 
the  Illinois  Central  Railroad  on  the  other. 
Specifically,  the  boys  of  the  high  school 
attend  school  one  day  and  work  in  the  rail¬ 
road  shops  the  next.  The  “  student-appren¬ 
tices,”  as  they  are  called,  are  paid  for  their 
work  in  the  shops,  the  minimum  wage  being 
12  cents  an  hour  and  the  monthly  earnings 
$12  to  $18.  After  four  years  of  combined 
high  school  attendance  and  shop  work  the 
boy  is  prepared  to  enter  college  or  draw  a 
man’s  pay  at  his  trade.  The  plan  is  said 
to  be  working  out  in  a  satisfactory  manner. 
In  any  event,  it  bears  the  earmarks  of  being 
feasible  and  worth  looking  into. 

Foreign  financial  papers  direct  attention 
to  a  complicated,  and  in  a  sense  hazardou  s, 
situation  growing  out  of  the  compact  made 
in  1906  between  the  Chinese  government 
and  that  of  British  India,  by  which  the  lat¬ 
ter  bound  itself  to  end  the  export  of  opium 
to  China  in  ten  years,  reducing  the  exports 
by  10  per  cent,  annually.  India’s  opium 
production  is  under  strict  regulation,  and 
the  government  buys  the  entire  product  at 
fixed  prices,  marketing  the  same  at  periodi¬ 
cal  auctions  to  the  trade,  in  which  some  of 
the  largest  mercantile  houses  engaged  in 
Indian  commerce  are  interested.  China, 
when  she  agreed  to  admit  Indian  opium 
under  the  terms  of  the  compact,  undertook 
to  bring  the  production  of  the  drug  in  China 


to  an  end  within  the  ten  years’  period,  anp 
to  exclude  importations  other  than  of  the 
Indian  article.  In  these  arrangements 
there  has  been  an  apparent  breakdown, 
the  revolutionary  unsettlement  in  China 
having  apparently  allowed  an  increase 
of  the  native  production  of  opium,  while 
illicit  imports  from  other  countries  have 
been  in  progress.  Under  the  circumstances, 
there  has  been  an  accumulation  of  the  In¬ 
dian  government’s  certified  opium  in  the 
hands  of  exporters  for  the  China  market  to 
a  value  estimated  at  from  £10,000,000  to 
£15,000,000,  on  which  the  Indian  banks  have 
made  large  advances.  The  supply  cannot 
be  marketed,  and  while  the  Indian  govern¬ 
ment  has  curtailed  its  offerings  and  even 
proposes  to  suspend  the  usual  sales,  the 
situation  is  regarded  as  a  grave  one,  involv¬ 
ing  danger  to  Indian  trade  and  finances  at 
large.  In  fact,  suggestions  are  made  that 
the  intervention  of  the  British  im¬ 
perial  authority  to  secure  joint  action  with 
China  and  the  Indian  government  may 
be  invoked. 

During  the  period  from  January  1  to  Jan¬ 
uary  16,  this  year,  there  were  172,007  bales 
of  cotton  ginned,  as  against  198,797  bales 
ginned  in  the  like  period  a  year  ago,  and 
168,632  bales  ginned  in  1910-11.  This,  ac¬ 
cording  to  the  Census  Bureau,  makes  the 
total  amount  of  cotton  of  the  growth  of  1912 
ginned  to  January  16,  1913, 13,091,264  bales, 
as  against  14,515,799  bales  a  year  ago.  The 
figures  of  ginning  by  states,  with  com¬ 
parative  statistics  of  the  entire  crop  ginned 
prior  to  January  1  in  other  years,  follow  : 

Jan.  16,  Jan.  16.  Jan.  16, 


1913  1912  1911 

Alabama .  1.307,647  1,638,699  1,174.122 

Arkansas .  741,253  797,597  747,326 

Florida .  57,303  88,177  64,778 

Georgia .  1,782,818  2,657,984  1,779,902 

Louisiana .  369,395  357,758  242,677 

Mississippi .  952,949  1,061.859  1,167,457 

North  Carolina .  875,466  996,988  718,406 

Oklahoma .  966.127  915,563  905,051 

South  Carolina .  1,192,267  1,536,085  1,176,905 

Tennessee .  252,890  386,293  298,61  => 

Texas .  4,509,335  3,964,620  2,914,166 

All  others .  83,814  114,176  74,743 


United  States .  13,091,264  14,515,799  11,253,147 


The  following  table  shows  the  amount  and 
percentage  of  the  crop  ginned  on  and  be¬ 
tween  specified  dates  of  1910-11  and  1911-12, 
with  comparisons  as  to  amounts  in  the  cur¬ 
rent  season  of  1912-13  : 


Cottonginning *  1912-13  1911-12  1910-11 

September  1  .  729,600  771.297  353,011 

Per  cent .  —  5.0  3.1 

September  1 -25  .  1,286,000  2.905,297  1,959,063 

Total  Sept.  25 .  3,015,033  3,676.594  2,312,074 

Per  cent .  23.6  20.0 

Sept.  25-Oct.  18 .  3,858.173  4,082,027  3,111,554 

Total  October  18..  6,873,206  7,758.621  5,423,628 

Percent .  49.9  46.9 

Oct.  18-Nov.  1 .  1,996,016  2,212,284  1,922,325 

Total  November  1  8,869,222  9,970,905  7,345,953 

Percent .  64.1  63  5 

November  1-14 .  1,430,424  1.342,331  1,434.480 

Total  Nov.  14 .  10.299,846  11,313,236  8,780,433 

Per  cent .  72.7  75.9 

Nov.  14-Dec.  1 .  1,554,895  1,503,571  1.359,278 

Total  December  1.  11,854,541  12,816,807  10.139.712 

Percent . : .  ....  82.4  87.7 

December  1-13 .  570,312  954,000  555,731 

Total  Dec.  13 _  12,424,853  13,770,727  10,695,443 

Per  cent .  88.5  92.5 

Dec.  13-Jan.  1  .  494,404  546,275  389,072 

Total  January  1  ..  12,919,257  14,317,002  11,084,515 

Percent .  92.1  95.8 

January  1-16.. .  172,007  198,797  168,632 

Total  January  16.  13,091,264  14,515,799  11,253,147 

Percent .  93.3  97.3 

After  January  16...  _  1,031,274  315,187 

Total  eropt .  .  15,553,073  11,568,334 


"  Running  bales.  Bound  counted  as  half  ba' es.  Linters 
not  included,  t  Includes  square,  round,  sea-island  and 
linters  bales. 

The  decrease  shown  from  a  year  ago  for 
the  season  to  date  is  9.8  per  cent.  After 
January  16  last  year  the  quantity  added  to 
the  ginned  crop  was  1,037,274  bales,  and  if 
the  quantity  ginned  in  the  balance  of  this 
season  falls  behind  last  season  in  a  similar 
proportion  the  quantity  yet  to  be  ginned 
would  aggregate  934,000  bales,  indicating  a 
total  crop  ginned  of  about  14,025,000  bales. 


There  is  nothing  decadent  about  Great 
Britain’s  figures  of  foreign  trade  for 
1912.  On  the  contrary,  these  data  are  of 
such  a  character  as  to  enable  the  people 
of  the  U  nited  Kingdom  to  view  them  with 
much  satisfaction,  for  never  before  were 
such  totals  of  imports  and  exports  attained. 
Imports  made  a  new  high  record,  as  did 
also  exports  and  reexports.  Thus,  last 
year  imports  reached  the  enormous  sum 


of  £744,897,000,  while  exports  mounted  to 
£487,434,000,  and  reexports  ascended  to 
£111,838,000,  the  three  items  combined 
giving  a  total  of  £1,344,169,000.  Imports 
in  1912,  contrasted  with  1911,  worked  up  9.4 
percent.;  exports,  7.2  percent.,  and  reex¬ 
ports,  8  per  cent.  During  the  ten  years 
1903-12  imports  have  increased  40  per 
cent. ;  exports,  69  per  cent.,  and  reexports, 
60  per  cent.  Great  Britain  not  only  con¬ 
tinues  to  do  business  as  of  old,  but  it  is  also 
doing  more  than  tolerably  well  in  selling 
its  wares,  and  at  the  same  time  it  is 
a  liberal  purchaser  of  other  countries’ 
wares.  Our  over-sea  cousin  provides  a  free 
market  for  all  who  desire  to  sell  therein, 
and  what  is  not  used  within  its  own  bor¬ 
ders  is  sent  out,  in  manufactured  forms, 
of  course,  to  every  section  of  the  globe. 
Apparently  its  salesmen  have  articles  that 
appeal  to  foreign  consumers  or  users,  and 
evidently  they  succeed  very  well  in  the 
selling  line.  Any  skepticism  on  this  score 
will  be  dispelled  by  a  glance  at  these 
figures,  which  give  the  statistical  facts  as 
to  foreign  trade  during  the  past  decade, 
three  figures  being  omitted  : 


Imports  Exports  Reexports  Total 

1903  .  £542,600  £290,800  £69,574  £902,974 

1904  .  551,039  300,711  70,304  922,054 

1905  .  565,279  330,023  77,779  973,081 

1906  .  607,888  375,575  85.102  1,068,565 

1907  .  645.808  426,035  91.942  1,163,785 

1908  .  593,141  377,220  79,666  1,050,027 

1909  .  624,705  378,180  91,345  1,094,230 

1910. .  678,257  430,385  103.761  1.212,403 

1911  .  680,158  454,119  102.759  1,237,036 

1912  .  744,897  487,434  111,838  1,344,169 

Inc.  10  yrs.  40%  69%  60%  49% 


Reduced  to  American  terms  the  foreign 
trade  of  Great  Britain  in  1912  aggregated 
about  $6,540,000,000,  which  compares  with 
a  total  for  the  United  States  of  $4,217,658,- 
000,  or  an  excess  in  favor  of  Great  Britain 
of  55  per  cent. 


Wide,  and  at  times  violent,  fluctuations 
characterized  the  year  1912  in  connection 
with  the  market  position  of  European  gov¬ 
ernment  securities.  The  London  Econo¬ 
mist  of  recent  date  contains  a  tabulation 
showing  the  high,  low  and  last  quotations 
of  the  year  for  the  prominent  securities  of 
this  class,  which  were  as  follows  : 


Consols . 

German  3  per  cents . 

Prussian  3%  percents. ... 

French  rentes . 

Austrian  4  per  cents 


Highest 
79  3-16 
82 
92 
96% 

98 


Russian  6  per  cents .  1065s 

Bulgarian  4  %  per  cents. .  92 

Servian  4  per  cents .  89 

Montenegro  5  per  cents..  94 

Turkish  unified .  91 3e 

Italian  3%  per  cents. .  101 


Lowest 

72% 

75 

86 

88% 

88 

100 

75 

67% 

70 

76% 

91% 


Latest 

75% 

76 

87 

89% 

90% 

103% 

85% 

77% 

92% 

85% 

97 


Prior  to  the  reopening  of  the  Eastern  ques¬ 
tion  and  the  inception  of  the  Balkan  war, 
the  shrinkage  in  the  quotations  for  the 
bonds  of  the  great  nations  of  Europe,  espe¬ 
cially  in  British  consols,  attracted  much 
attention  and  comment,  though  economic 
and  financial  reasons  were  mainly  opera¬ 
tive  in  that  connection.  The  war  between 
Turkey  and  the  allies  introduced  an  unfore¬ 
seen  element  in  the  situation,  and,  it  is 
pointed  out  by  the  Economist,  had  unex¬ 
pected  effects  from  a  market  standpoint. 
The  fact  that  Bulgarian,  Servian,  and  even 
Turkish  bonds,  after  experiencing  natural 
and  severe  declines,  should  have  recov¬ 
ered  such  a  large  proportion  of  their  losses 
by  the  end  of  the  year,  is  noted  as  some¬ 
what  anomalous  under  all  the  circumstan¬ 
ces.  In  regard  to  the  government  securities 
of  the  larger  European  nations,  the  results 
took  the  form  of  a  general  recession,  the 
decline  in  consols,  as  well  as  in  French 
rentes  and  German  3  per  cents,  involving 
variations  between  their  highest  and  lowest 
prices  of  from  1%  to  6J^  points.  In  the 
partial  recovery  which  marked  the  end  of 
the  year,  British  consols,  however,  showed 
a  relatively  greater  improvement  than  the 
issues  of  the  other  leading  countries,  a  fact 
which  is  attributed  largely  to  Great  Britain 
being  less  closely  concerned  than  other 
nations  in  the  outcome  of  the  readjustment 
which  will  follow  the  conclusion  of  a 
Balkan  peace. 
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transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  January  24. 


a  (4%  extra,  b  Shares,  c  3%  extra. 


Extra  in  common  stock  at  par. 


Stock 

out- 

Handing 


b  12(1, 000 
*19.820.000  ) 

10,0.") 0,000  i 
103.887,000 
IS, 330.0(H) ) 
27,08(5,700  i 
15,000,000 ) 
5,000,000 ) 
3,600,000  ) 
4,600,000  5 
4 1,233, 3(H)  ) 

41.233.300 ) 
30,000,000 
30,000,000 

16.264.700 

20.553.500 

10.539.300 ) 
2,500,000 5 

20,237,100  ) 

10.198.600  5 
18,000,000 
11,500,000! 
13,000,000  5 
19,045,100 
16,750,000 ) 
16,750,(HH)  5 
25,000.000  ) 
25,000,000 5 

5,695,052  ) 
8,705,606  5 
30,000,000 
50,000,000 ) 
50,000.000  S 
11,000,000  ) 

5.285.900  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 

324,643,000 
49,314,700 ) 

51.462.500  5 
20,000,000 ! 
40,000,000 5 
12,500,000 

108.312.500 

9,559,700 
4,531,300 

168.430.500) 
114,173,780  5 

58.902.700 

20,000,000 ) 
20,000,000 5 
152,148,843  ) 

60,000,000  5 

14,862,000  ) 
14,908,000  5 
45,000,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000  5 
14,647,000 
9,072,900 
10,000,000 
15,000,000 
180,000,000 
39,701,103  ) 
33,299,050  5 

62.795.800 
45,246,713  ) 
41,021,402  5 

116,348,200) 

116,274,900  5 

74.877.200 
11,256,800) 

18.556.200  5 

19.542.800  ! 
20,423,300  5 

130.114.500) 
22,395,000  5 

3,850,000 

47,056,300) 

10,000,000 5 

34.235.500) 

2,000,000  5 

31,000,000) 
8,500,000  } 
8,500,000  5 
19,026,000 

99.816.500 

49.756.500 ) 

29.818.600  5 
30,277,000 
42,503,000 
38,000,000 ) 

49.779.800  5 
12,500,000 
30,808.481 
12,000,000 ) 
10,000,000  S 
15,893,248 

112,378,900) 
47,892,400} 
16,000,000  ) 
6,000,000 
12,000,000 

8.558.900 
13,750,000 
77,588,000 
16,371,000) 

14.936.800  5 
35,591,480 
60,000,000 
30,(HK>,000 
51 ,500,000 

209.981.500 


15,038,800 
7,500,000  ) 
5,000,000  5 
11,000,000 
21,840,000 
109,296,000 
14,452,160 
93,262,192  ) 
45,740,000  5 
7,869,000  ( 
13,040,200  5 
80,000,000 
60, 000.0(H) 
49,931,735 
51,730,971 
17,442,800 ) 

22,406,700  5 

17,762,500) 
11,350,000  5 
8,524,683  ( 
5,074,771  5 
1 5.000.0(H) 
30,000,000 ) 
21, 000.0(H)  5 
3,000,000 
34,978,  (HH) 
10,700.000 
1 1,840,000 ) 
1 1,840,000  5 
50,000,000 
60,608,000 
21,496,400 ) 

1 5,383,800  5 

12,000,000 


Bonds 

Rate  and  date 

Highest 

Highest 

out- 

Last  dividend 

standing 

declared 

191-2 

1913 

$30,000,000 

11,148,000 

$3 

Dec.  2, 1912 

Q 

217H2 

160 

150 

140 

3h2 

**H 

37e 

3  Ha 

134 

Feb.  1, 1904 

Q 

Q 

10‘s 

2 

10 

9*2 

1  V 

Feb.  24,  1913 
Jan.  15,  1913 

92 34 

60 

30**8 

70% 

10,579,000 

1 

63% 

54 '« 

57 

46  V 

1% 

Jan.  15,  1913 

Q 

104'4 

98 

99 

97  78 

1*4 

1*2 

Nor.  15,1912 
Jan.  2,1913 

4 

Q 

77 

101*4 

46  Ha 

5()H2 

35 

85 

780,000 

1**4 

Dec.  31,1912 

Q 

K'734 

91  h2 

96*4 

93  *2 

134 

Dec.  31,1912 

d 

160 

130 

136% 

130 

47% 

11*4 

33  '4 

25  Ha 

. 

a*2 

Jan.  1, 1913 

Q 

126*, 

90-\ 

120 

113*. 

hy 

Jan.,  1, 1913 

Q 

63'a 

49**8 

5  6  *8 

51*2 

ly4 

Jan.'  1,1913 

y 

120  ’>h 

Un 

llb“% 

116*2 

61) '« 

3034 

48**4 

47*2 

3 

Jan.  1.1913 

J  &  J 

8434 

75*4 

78  h2 

77 

1 =4 

Dec.  31,  1912 

Q 

98 

90 

94 

94 

. . 

1% 

Jan.  15,  1913 

Q 

118 

10834 

109  V 

109*4 

10,000,000 

2V 

June  1 . 1911 

J  it  D 

60*4 

45  h2 

57**8 

48*‘« 

3 

Dec.  2, 1912 

J  &  D 

99  h2 

95 

96**4 

96r*s 

3 

y 

225 

160 

164 

160*2 

5,825,000 

'i 

Aug.' 15, 1905 

7*4 

34 

3 

20 

5  V 
28 

4 

24  Ha 

2,973,080 

1% 

July  20, 1907 

Q 

3034 

18 

2434 

20 

Sept,"  15,1900 

1778 

43 

9l4 

30 

11V 

31 

10 

30 

Q 

1  V 

Aiig.  26. 1908 

Q 

47  h2 

31V 

44  Ha 

38*2 

............ 

1  4 

Jan.  21,  1913 

Q 

1 10  n2 

103 

106  V 

105 

194. 

4  **4 

13 

12 

. 

‘2*12 

Nov.  2,1912 

M  AN 

69*4 

42 

61 

57 

ll4 

Jan.  2, 1913 

Q 

89  h2 

84 

86 

so 

14,508,000 

1 

Dec.  16,1912 

Q 

91 

66  V 

74*2 

68V 

1 V 

Dec.  2,  1912 

Q 

109  "s 

102**8 

106  V 

105  V 

6 

Jan.  1, 1913 

Q 

203*4 

120 

193 

187  7» 

...... - ... 

1% 

Jail.  1,1913 

y 

1 1 1  h2 

102*8 

105 

104 

6,338,200 

1(4 

May  15,1911 

Q 

44% 

26 

36 

33**4 

1% 

Jan.  2, 1913 

Q 

133H2 

1 13*2 

117H2 

113*2 

134 

Jan.  2, 1913 
Dec.  1,  1912 

0 

124 

1 1 5  H2 

1  16*4 

115 

1 14 

Q 

79  h2 

66 

67**4 

67  Ha 

96,662,000 

2 

Jan.  15, 1913 

y 

149  '« 

137% 

140 

132 

2  V 

Dec.  2.1912 

Q 

324  Ha 

241  *B 

294**4 

276 

6,419,800 

1% 

Jan.  2, 1913 

y 

106 

101  h2 

105  V 

103  V 

31 

18 

18**4 

17*2 

1*>4 

Jan.  15,1913 

y 

94H2 

79 

81 

17,000,000 

1 

Oct.  1,  1912 

A  &  O 

41  "8 

25*8 

32*4 

30  V 

75  c. 

Jan.  15, 1913 

y 

48 

34 

41  h2 

36  V 

IV 

July  1,  1912 
Jan.  15, 1913 

y 

127  h2 

105  n2 

120 

116 

alV 

Q 

104  Ha 

102  h2 

329,101,820 

1% 

Mar.  1,  1913 

y 

111V 

103*4 

106  V 

104  V 

2% 

Feb.  1, 1913 

F  &  A 

104  V 

101**8 

102 

100 

144,143,870 

3  ^ 

Jan.  10,1913 

J  &  J 

148  Ha 

130*>4 

133**8 

128 

10,000,000 

1 

Jan.  1,1913 

J  &  J 

603, 

49 

53*2 

49 

34 

Jan.  1, 1913 

J  A  J 

108  ‘s 

102  **4 

104 

1()3**4 

257,228,550 

3 

Mar.  1,1913 

M  &  S 

111*8 

101*4 

106**8 

1  02  *8 

*2 

Mar.  1, 1913 

M  &  S 

91 

85  *>« 

88 

84*4 

26,115,533 

51V 

2734 

4lHa 

71 

35  Ha 
65  V 

% 

Feb.  1,  1907 

Q 

80 

56*2 

50,199,000 

1*4 

Jan.  1,1913 

y 

94*2 

76**4 

92  "8 

88*2 

15,000,000 

c2  Ha 

Jan.  2,  1913 

y 

149 

137*2 

137 

137 

11V 

778 

8 

7  V 

25,115,000 

3 

3 

Aug.  15,1912 
Aug.  15,1912 

F  &  A 

F  &  A 

119H2 

137 

105 

130 

34 

Dec.  2,  1912 

y 

40  V 

28 

29**4 

29  V 

1*4 

Jan.  1,1913 

y 

72  h2 

49*4 

50**8 

1  34 

Jan.  1,1913 

y 

95  H2 

84 

85 

83*2 

20,000,000 

1  “-2 

Feb.  1,1913 

F  &  A 

67  7s 

65 

38,648,633 

2% 

Oct.  1,1912 

y 

283 

226*2 

266**4 

240*8 

33*8 

16  h2 

29*2 

95*4 

36,764,150 

1 34 

Jan.  2, 1913 

y 

1 00  *2 

80 

93*8 

174,785,000 

1(4 

Dec.  31,1912 

y 

85 14 

68*4 

80 

75**4 

40,811,000 

. 

20  V 
39  Ha 

15% 

177e 

35 

16 

31 

147,807,500 

2% 

Mar.  3,1913 

M  &  S 

117% 

99*<e 

116*4 

in**8 

3% 

Mar.  3,1913 

M  <fc  S  • 

146 

139*4 

141*2 

140 

227,169,000 

35,047,000 

1  (4 

Dec,  31,  1912 

y 

190 

190 

3  V 

Feb.  20, 1913 

F  A  A 

144 

126 

3% 

Feb.  20,1913 

F  &  A 

156 

150 

150  h2 

150*2 

69,016,000 

2 

Feb.  15,1910 

F  A 

24*4 

17 

18 

16  78 

2 

Jan.  16,1911 

j&,j 

40 

25 

181,029,500 

134 

Jan.  2,1913 

y 

145 

134‘s 

138 

135 

2 

Jan.  2, 1913 

Q 

198 

183 

189 

189 

2,500,000 

87,357,685 

50*8 

25 

47-s 

54 

41 

2 

Sept.  1,1910 

M  &  S 

62  Ha 

45  V 

53 

1*4 

Jan.  20, 1913 

y 

101  n2 

95 

95 

94**4 

6,749,000 

134 

Apr.  15,1902 

43**4 

23  V 

36 

31 

2H2 

Jau.  20,1913 

F  tfc  A 

140 

106 

150 

150 

1 

Dec.  31,1912 

45 

32*2 

33 

31*4 

45,283,900 

2 

Oct.  1,1912 

A&O 

76  % 

7'2 

2 

Oct.  1,  1912 

A  &  O 

71 

66 

23,234,000 

1% 

Jan.  31,1913 

y 

106  h2 

mo 

102‘8 

102% 

1,236,000 

9,078,080 

1  h2 

Dec.  16, 1912 

y 

149  % 

135  V 

142**8 

136*2 

22  *8 

10 

15 

79 

13 

1*4 

Jan.  15,1913 

y 

89*2 

75 

75  *2 

2  Ha 

Jau.  20, 1913 
Mar.  20, 1913 

<4 

597 

530 

570 

167 

435 

164 

58,175,000 

214 

y 

175*2 

162, 

24 

18  Ha 

23  *8 
41 

2()34 

37 

113,611,000 

2  % 

Jan.  16,1911 

J  A  J 

46*4 

34*4 

22,637.000 

1(4 

Dec.  2,  1912 

y 

76:t8 

61  V 

8tb 

78 

14,092,270 

h2 

Oct.  31,  1912 

y 

36*4 

20 

21**4 

17 

20,000,000 

-- 

. 

ID*4 

23 

8 

14 

8*2 

16*4 

8 

15  V 

16,674,000 

G 

Jau.  25,1913 

y 

100 

92  h2 

39*8 

30 

32*2 

49**8 

30 

194,334,900 

2 

Feb.  28,1907 

F  &  S 

57"s 

47*2 

46  Ha 

2 

Apr.  9,1907 

48 

38 

40 

38 

1  n2 

Jan.  15,1909 

Q 

21**4 

11*4 

18 

13*4 

39**8 

175 

]H2 

Mar.  15, 1912 

y 

5234 

37*8 

44 

*5 

Feb.  1,1913 

0 

225 

128 

175 

1% 

Oct.  1, 1912 

y 

115 

106*4 

1097e 

107  V 

2,553,000 

2 

Jan.  15,1913 

y 

188  h2 

155 

187 

140*8 

42  78 

30 

34*2 

79 

33 

13,454,000 

3(2 

Nov.  1,  1912 

MAN 

82*4 

70*4 

78 

30c. 

Jan.  30,1913 

y 

5 

1**8 

2  V 

2 

1 

Nov.  15,1912 

Q 

81 

60  V 

68 

62  V 

134 

Jan.  2, 1913 

y 

109*2 

105 

105*4 

104  ' 

1% 

Mar.  1,  1913 

y 

74  *8 

50 

109,385,900 

1  34 

Feb.  1.  1913 

y 

143  V 

126 

132**b 

125  V 

50c. 

Dec.  27, 1912 

53 

36 

41  V 

37  V 

2H2 

Jail.  2,  1913 

6  2 ‘*8 

47 

52  V 

47**4 

9,633,111 

1  n2 

May  18,1912 

y 

llu 

110 

1% 

May  18, 1912 

y 

120 14 

110 

23,893,000 

1  34 

Dec.  31,  1912 

y 

150 

127 

b;>c. 

Jail.  25,  1913 

Mon 

112 

86*4 

117 

110 

179,819,275 

3H2 

Aug.  31,1912 

M  A  S 

141  Hi 

120  "e 

128 

121 

6,000,000 

67,825,600 

21V 

16V 
16  V 

19*2 

19 

16 

17 

59 

22 

1*4 

July  1,1907 

y 

67**8 

53**8 

13,000,000 

3  Hi 

Jan.  i5,i913 

J  &  J 

53H2 

99 

36 
89  Ha 

39 

90 

33 

1*4 

Jan.  15,  1913 

y 

126*8 

105*4 

U2H, 

106*i 

134 

Dec.  2,1912 

y 

121  *8 

113**8 

1 14  Ha 

114  V 

71,137,000 

. 

7*8 

4 

4% 

4  V 

_ _ _ _ _ ... 

26*4 

15*<4 

19U2 

18 

16,136,000 

1 

Ha 

July  1,1899 
Jau.  15,  1913 
Apr.  1,1905 

y 

19  V 
62  7e 

9**8 

457h 

12*8 
47  7a 

9  Ha 
42 

10,000,000 

% 

y 

34 

12 

18*2 

13% 

1  Hi 

Feb.  1, 1913 

y 

84  % 

63 

70 

66 

13,370,000 

i  h2 

Mur.”  i,  1*900 

J  A  D 

15 

30 

lon2 

22 

23 

23 

44,567,000 

1 

Jan.  21,1913 

y 

81 

74  h2 

78 

77*4 

45,000,000 

‘i 

Jan.  15,1913 

y 

31V 
65  V 

22  Ha 
56 

27*4 

61*2 

25 
59  V 

3,282,000 

3 

Oct.  1,1912 

A  A  0 

78*4 

67 

35.000.000 

1 

Jail.  31,1913 

55  h2 

28 

48*2 

43 

20,000,000 

la4 

Dec.  16,  1912 

y 

108**4 

102*8 

104*2 

102  % 

10,875.000 

'i 

Jan.  io,  1908 

J  it  J 

18 

40 

11  Ha 
30 

35 

32*4 

135,000,000 

6 

Jan.  29, 1913 

J  A  .1 

495 

450 

82.639,000 

5 

Jan.  11,1913 

J  it  .1 

185*>4 

1  55  7e 

168**8 

158*a 

30,567,000 

3 

1  **4 

Dec.  1.1912 

y 

225 

156  7s 

220 

213 

Jail.  2. 1913 

y 

]  18 

105*2 

116*2 

112 

47,562,654 

1 

Nov.  2,1896 

54  h2 

43  h2 

43*« 

42**4 

Sat.,  Jan.  18 

M  on. ,  Jan.  20 

Tues.,Jan.  21 

Wed.,  Jan.  22 

Thurs.,  Jan.  23 

Fri.,Jan 

24 

NAME  OF  COMPANY 

< 

<*2 

yx 

5 

3 

© 

00 

© 

o 

Si 

Low 

e*o 

© 

o 

5i 

5 

© 

o 

§ 

© 

oo 

© 

O 

CX 

? 

5 

© 

© 

O 

3 

•8 

o 

Aria m  8  Express . . . 

140 

140 

140 

145 

145 

145 

Allis-Chalmers  3d  pd . 

3**4 

3*2 

3*2 

3=8 

3V 

3=8 

3% 

3% 

3% 

3% 

3% 

3  V 

.. 

Allis-Chalmers  pfd  3d  pd . 

1U 

10 

10 

10 

10 

10 

9% 

9% 

9% 

Amalgamated  ( ’opjier . 

73**8 

72*2 

72  7e 

72*4 

70=8 

71*8 

7  3  V 

71*2 

73'*» 

75% 

73**4 

75 

74% 

73% 

74  V 

72 

71 

71*4 

Am.  Agricultural  Chem . 

51 

51 

51 

53 

52 

52 

52 

51V 

52 

53*4 

53  V 

53  V 

.  . 

.. 

.. 

.. 

.. 

Am.  Agricultural (  hem.  pfd... 

Am.  Beet  Sugar . 

30*4 

36*4 

36*4 

36 

36 

36 

37 

37 

37 

37% 

37 

37% 

37% 

37*4 

37*4 

38% 

30 

36% 

Am.  Beet  Sugar  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

Am.  Brake  &  Shoe  Fndry . 

.. 

.. 

.. 

.  . 

Am.  Brake  A  Shoe  Fndry  pfd  . 

132 

132 

132 

132 

132 

132 

Am.  Can . 

28*4 

27*2 

28 

28 

27 

27*4 

28*2 

2  7*2 

28*2 

29  V 

28% 

29  V 

33  % 

29*4 

33 

33% 

31  % 

32  ‘s 

Am.  Can  pfd . 

1 14**4 

114 

114 

115*! 

113*2 

115*4 

115% 

115% 

115*2 

120 

1 1  r>  % 

120 

119% 

118 

118% 

Am.  Car  &  Foundry . 

52**4 

5‘234 

5234 

52**4 

51*2 

52 

53 

52 

53 

53% 

53% 

53  % 

53 

53 

53 

52% 

52% 

52% 

Am.  Car  &  Foundry  pfd . 

.. 

.. 

1 10**4 

116  V 

116V 

116V 

116  V 

116% 

.. 

.. 

.. 

.. 

.. 

Am.  Cities . 

47*2 

47*2 

47*2 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

Am.  Cities  pfd . - . 

77 

77 

77 

.. 

.. 

.. 

.. 

.. 

77% 

77 

77 

.. 

.. 

.. 

.. 

.. 

.. 

Am.  Coal  Products . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

Am.  Coal  Products  pfd . 

.. 

.. 

.. 

.. 

Am.  Cotton  Oil . 

52 

52 

52 

52V 

52 

52 

51V 

49*4 

50*4 

50*4 

48% 

49% 

50% 

49% 

50 

.. 

.. 

.. 

Am.  Cotton  Oil  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

\  .. 

.. 

.. 

.. 

.. 

.. 

-- 

.. 

.. 

-- 

Am.  Express . 

. 

.. 

.. 

.. 

.. 

.. 

.. 

.  . 

.. 

.. 

-- 

.. 

.. 

.. 

Am.  HideA  Leather . . 

4  V 

4  V 

4*4 

__ 

.  . 

Am.  Hide  &  Leather  pfd . 

25 

25 

25 

26 

26 

•26 

26*4 

26*4 

26% 

Am.  Ice  Securities . 

24 

2134 

24 

24=4 

23*j 

23V 

2  3=4 

23  V 

23% 

24 

23*>4 

24 

24 

23% 

23% 

23% 

23*4 

23% 

Am.  Linseed . 

10*8 

10*8 

10*8 

10V 

10*8 

10V 

10*8 

10*8 

10*8 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.  . 

Am.  Linseed  pfd . 

.. 

.  . 

Ain.  Locomotive . 

39*4 

38**4 

38  34 

39 

39 

39 

39**4 

38% 

39% 

40*4 

39**4 

40*4 

40V 

39% 

39% 

39% 

39 

39 

Am.  Locomotive  pfd . 

1057s 

1057p 

106% 

Am.  Malt  Corp . 

.. 

12 

12 

12 

..4 

12 

12 

12 

.. 

.. 

.. 

.. 

Am.  Malt  Corp.  pfd . 

.. 

.. 

.. 

58**4 

58*2 

58% 

57 

57 

57 

Am.  Smelters  Sec.  pfd  B . 

.. 

.. 

.. 

Am.  Smelting  &  Refining . 

72*4 

71=8 

71=4 

71 7s 

70**4 

71*8 

72  7s 

71*2 

72*4 

73*4 

72% 

73 

73% 

72*s 

72=s 

72  % 

71*4 

71% 

Am.  Smelting  &  Refining  pfd. 

105  H* 

105  *8 

105  *8 

105  V 

105  V 

105% 

Am.  Snuff . 

190 

189 

190 

193 

191 

191 

191 

190 

190 

190 

190 

190 

Am.  Snuff  nfd . 

105 

05 

105 

.. 

.. 

.. 

.. 

Am.  Steel  Foundries . 

34 

34 

34 

35 

35 

35 

35 

35 

35 

Am.  Sugar  Refining . 

115=8 

115 

115*2 

115  7h 

115*8 

1  15*2 

116*4 

116 

116 

116  V 

116% 

116% 

Am.  Sugar  Retining  pfd . 

11578 

115 

115 

.. 

.. 

115 

115 

115 

.. 

.. 

.. 

Am.  Telegraph  &  ('able . 

Am.  Telephone  &  Telegraph... 

133**8 

132  V 

133**8 

133*4 

133 

133 

133**4 

133*2 

133% 

133**4 

133% 

133% 

133% 

133*8 

133% 

133*4 

1 33  *8 

133  V 

Am.  Tobacco . 

282 

280  V 

280a4 

288 

280 

280*2 

287 

285 

287 

290 

288 

289 

289  % 

286*4 

288 

287 

287 

287 

Am.  Tobacco  pfd  new . 

104*2 

104**8 

104*2 

105 

105 

105 

105 

105 

105 

105 

105 

105 

.. 

105 

105 

105 

Am.  Woolen . / . 

18 

18 

18 

18 

18 

18 

.. 

.. 

.. 

.. 

.. 

Am.  Woolen  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

Am.  Writing  Paper  pfd . 

30*2 

30*2 

30*2 

30% 

30% 

30% 

30% 

30  V 

30% 

Anaconda  Copper . 

3  7  r‘a 

37*4 

37=8 

37 

36*2 

36*2 

37  7b 

36*2 

37**4 

38**h 

37**4 

38% 

38*4 

37% 

38 

37% 

37 

37 

Assets  Realization . 

.  . 

.. 

116  V 

116*8 

116*8 

116 

116 

116 

.. 

.. 

.. 

.. 

.. 

.. 

Asso.  Merchants’  1st  pfd . 

.. 

.. 

Atcl  1. ,  Top.  <fc  Santa  Fe . 

104  V 

104**4 

104**4 

105 

104  V 

104  V 

104**4 

104% 

1  04  **4 

105% 

10*5 

105% 

105% 

104% 

104% 

105 

104% 

104% 

A tch..  Too.  &  Santa  Fe  pfd - 

101  V 

101  Hi 

101*2 

1  0 1  **4 

loiv 

101  **4 

101 V 

10 1  **4 

101% 

102 

101% 

11)2 

102 

102 

102 

Atlantic  Coast  Line . 

129**8 

129**8 

129**8 

129 

129 

129 

129 

129 

129 

129% 

129% 

129% 

129% 

129% 

129% 

130 

130 

130 

Baldwin  Locomotive  — . . 

51 

51 

51 

50% 

50% 

50% 

Baldwin  Locomotive  pfd . 

104 

103 's 

10378 

104 

104 

104 

.. 

Baltimore  &  <  )hio . 

105  *8 

105 

105 

1 05  V 

104% 

105*2 

106% 

105% 

106*4 

106*4 

106 

106*4 

102% 

102% 

102  % 

Baltimore  &  Ohio  pfd . 

86*4 

86*4 

86*4 

86 

86 

86 

86 

86 

86 

84% 

84*4 

84% 

Bethlehem  Steel . 

38*8 

37ss 

38‘s 

37*2 

37*2 

37*2 

38**4 

38 

38**4 

38% 

38% 

38% 

38% 

37*, 

38% 

37% 

37% 

37% 

Bethlehem  Steel  pfd . 

69 

68% 

69 

Brooklyn  Rapid  Transit . 

.. 

90*4 

89**4 

89=4 

89  7s 

89*2 

89% 

90*4 

89% 

89=8 

90 

88% 

89% 

.. 

.. 

Brooklyn  Union  Gas . 

.. 

.. 

.. 

Brim.  Terminal  Ry.  Sec . 

.. 

7=8 

7*4 

7*4 

.  . 

.. 

.. 

.. 

.. 

.. 

7  V 

7  V 

7% 

Buff.,  Roeh.  &  Pitts . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.  . 

.. 

.. 

.. 

Buff'.,  Rocli.  &  Pitts,  pfd . 

.. 

.. 

Butterick . 

29  V 

29% 

29% 

California  Petroleum . 

53 

52*. 

53 

53*4 

52*4 

52*2 

53 

51V 

52**4 

53**4 

53 

53% 

53% 

53 

53  V 

52  V 

52% 

52% 

California  Petroleum  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

Canada  Southern . 

.. 

L. 

Canadian  Pacific . 

242=8 

242  ‘b 

24  2  *8 

242  *4 

241**8 

241=8 

245  *2 

241=8 

24  5  V 

247 

244% 

247 

246% 

244*4 

245  V 

243*4 

242  *8 

242% 

Central  Leather . 

27 

27 

27 

26  V 

2  6  Hi 

26*2 

26  V 

26  V 

26% 

29% 

27% 

28% 

28% 

28% 

28% 

__ 

.. 

.. 

Central  Leather  pfd . 

93  *8 

93  Hi 

93*2 

94 

93% 

94 

95  V 

94 

94  V 

.. 

Chesapeake  &  Ohio . 

76*2 

76*2 

76*2 

76'a 

76*8 

76*2 

77=4 

76*2 

77=8 

78% 

77% 

78% 

78*4 

77, 

77% 

77% 

77% 

77% 

Chic.  Great  Western . 

16*8 

16 

16 

16*2 

16*4 

16*2 

.. 

.. 

.. 

Chic.  Great  Western  pfd . 

31  *s 

31*8 

31*8 

31 

31 

31 

31*2 

31*4 

3i% 

31% 

31*4 

31% 

Chic, ,  Mil.  &  St.  Paul . .  - . 

112*4 

112 

112*4 

113*2 

1U78 

112*2 

113*2 

112*2 

113% 

114*2 

113  V 

114*4 

114*4 

112% 

112% 

112% 

112*4 

112% 

Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  &  Pacific... 

Chic.,  St.  P.,  Minn.  &  Omaha.. 

Chic. , St. P.,  Minn.  &  Omaha  pfd 

150  Hi 

150*2 

150*2 

Chic.  &  Alton  pfd . 

Chic.  &  Northwestern . 

135*4 

135*4 

135*4 

136 

135*4 

136 

136% 

136 

136% 

137 

136% 

137 

.. 

.. 

.. 

.. 

.. 

Chic.  &  Northwestern  pfd . 

.. 

.. 

.. 

Chino  Copper . - . 

43*2 

43*8 

43**8 

43 

41  **4 

42 

43*2 

42% 

43*2 

44*4 

43% 

44 

44  V 

43% 

43% 

42% 

42% 

42% 

Cleve.,  Cin.,  Cldc.  &  St:  L . 

53 

53 

53 

54 

53 

54 

53 

53 

53 

Cleve.,  Cin.,  Chic.  &  St.  L.  pfd 

. 

.. 

Colorado  Fuel  &  Iron . 

32 

31**4 

3134 

32 

3-i 

32 

33  % 

33 

33% 

35 

33*4 

35 

34% 

33% 

34*4 

Colorado  Fuel  &  Iron  pfd . 

150 

150 

150 

.. 

.. 

Colorado  &  Southern . 

.. 

.. 

.. 

.. 

.. 

31*4 

31*4 

31*4 

Colorado  &  Southern  1st  pfd . . . 

Colorado  &  Southern  2d  pfd  . .. 

Consolidation  Coal . 

102% 

102% 

102% 

Consolidated  Gas . 

137 

137 

137 

137 

136  =4 

136**4 

137 

136% 

137 

138*4 

138 

138*4 

138 

137% 

138 

137% 

137% 

137% 

Corn  Products  Refining . 

13 

13 

13 

13 

13 

13 

13% 

13 

13 

.. 

.. 

.. 

Corn  Products  Refining  pfd _ 

75*2 

75*2 

75*2 

77 

77 

77 

__ 

.. 

.. 

Delaware,  Lack.  &  Western... 

442 

440 

442 

439% 

435 

439% 

Delaware  Hudson . 

166*2 

166  V 

166  V 

104*2 

164*2 

164  V 

164*2 

164*2 

164% 

165 

164 

165 

165 

165 

165 

166 

166 

166 

Denver  &  Rio  Grande . 

21 

21 

21 

21*8 

21*8 

21*8 

2 1  V 

21% 

21% 

21% 

21**8 

21% 

.. 

.. 

Denver  &  Rio  Grande  pfd . 

37=8 

37**8 

37=e 

38% 

38 

38% 

.. 

.. 

Detroit  United  Railway . 

79 

79 

79 

78 

78 

78 

.. 

.. 

Distillers  Securities . 

18*2 

18*2 

18*2 

19 

19 

19 

19 

18% 

19 

18% 

17 

18 

18*4 

18 

18*4 

18% 

18% 

18% 

Dul.,  South  Shore  &  Atl . 

Dul.,  South  Shore  &  Atl.  pfd  .. 

DuPont  de  N.  Powder  pfd . 

.. 

.  _ 

Erie . 

30*2 

30*2 

30*2 

30**4 

30*8 

30*8 

30% 

30  V 

30% 

31% 

30*2 

31% 

31% 

31**8 

31% 

31 

30% 

30% 

Erie  1st  pfd . 

47 

47 

47 

47*2 

47 

47*4 

47*4 

47*4 

47*4 

48% 

48 

48% 

1  47% 

4  7% 

47% 

Erie  2d  pfd . 

38*2 

38*2 

38% 

40 

40 

40 

39% 

39% 

39  **4, 

39% 

39% 

39% 

Fed.  Mining*  Smelting . 

18 

17 

17 

Fed.  Mining  &  Smelting  pfd  . . 

40 

40 

40 

General  Chemical . 

.. 

General  Chemical  pfd . 

..  . 

.. 

107% 

107% 

107% 

General  Electric  ex  dividend.. 

144 

140*8 

140*8 

142*2 

141% 

142*2 

142% 

142 

142*4 

142% 

142**8 

142% 

141% 

141% 

141% 

General  Motors . 

33 

33 

33 

34 

34 

34 

.  . 

General  Motors  pfd . 

78 

78 

78 

78 

78 

78 

78 

78 

78 

78 

78 

78 

.. 

.. 

.. 

Goldfield  Consol . 

2*8 

2 

2 

2 

2 

2 

2*8 

2 

2 

2*8 

2 

2 

2% 

2 

2 

2*8 

2% 

2*8 

Goodrich  B.  F . 

63 

62*4 

62*4 

64 

61 

64 

63% 

63 

63% 

63% 

63% 

63% 

Goodrich  B.  F.  pfd . 

104 

104 

104 

104 

104 

104 

.  _ 

104 

104 

104 

.  . 

.. 

Granby  Consol . 

Great  Northern  pfd . 

127*4 

l-2678 

127*4 

128*2 

120*4 

127 

128 

126% 

128 

12S  V 

127=8 

128% 

128% 

127% 

128% 

128*4 

127% 

127% 

Great  North.  Ore  Properties. . . 

38*4 

38 

38*4 

38*2 

38*2 

38*2 

38*2 

37=6 

38  % 

39  V 

39  V 

39% 

40 

39% 

40 

38% 

38% 

38% 

Guggenheim  Exploration . 

48 

48 

48 

49% 

48% 

49% 

49*4 

48% 

48% 

Havana  Electric . 

Havana  Electric  pfd . 

Hocking  Valley . 

.. 

Homes  take  Mining . 

116**4 

115 

116**4 

117 

115 

115 

117 

117 

117 

.. 

.. 

Illinois  Central . 

127  *s 

1 26-*4 

126**4 

127*2 

127 

127% 

127% 

127 

127 

127*8 

127 

127 

127*4 

121 

124% 

Inspiration  Consol.  Chopper _ 

17 

16**4 

17 

16*2 

16  V 

16% 

17*4 

17 

17*4 

17 

16% 

17 

17*4 

16  V 

167e 

I  nterboro-  M  etropolitan . 

17**4 

17**s 

17  **4 

17**4 

17=8 

17**4 

17% 

17 

17*4 

17V 

17% 

17% 

17% 

17*4 

17% 

17% 

17% 

17% 

I n terboro- Metropolitan  pfd _ 

60V 

60  V 

60  V 

00**4 

60*8 

60  *8 

60 

59 

60 

01 

60 

61 

61 

59% 

61 

60V 

60 

60% 

International  Agricultural _ 

International  Agricultural  pfd. 

International  Harvester . 

109 

108 

109 

109% 

108*4 

108*4 

c 

00 

IfcT 

107 

107 

106V 

106% 

106% 

International  Harvester  pfd . . . 

114*2 

114*2 

114*2 

International  Mer.  Marine  ... 

4  V 

4% 

4*8 

International  Mer.  Marine  pfd 

19 

19 

19 

International  Paper . 

11 

10 

10 

10 

9% 

9% 

10% 

io  V 

10*2 

10% 

10% 

10% 

10% 

10*8 

10% 

International  Paper  pfd . 

45=8 

44 

44 

44 

42 

44 

46 

46 

46 

45  V 

45 

45 

International  Steam  Pump. .  . 

16% 

16*2 

16*2 

16 

10 

16 

International  Steam  Pump  pfd 

66 

66 

66 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

Kansas  City  Southern . 

26 

26 

26 

26 

26 

26 

26% 

26*4 

26*4 

26% 

20% 

26% 

26 

20 

26 

Kansas  City  Southern  pfd . 

60 

60 

60 

00 

60 

60 

Knickerbocker  Ice  pfd . 

Lackawanna  steel . 

43 

43 

43 

43% 

43 

43% 

44*% 

44% 

44% 

44  V 

4*4 

44  V 

Laclede  Gas . 

102=8 

102=8 

102=8 

103 

103 

103 

. . 

Lake  Erie  tfe  Western . 

Lake  Erie  &  Western  pfd . 

Lake  Shore . 

Lehigh  Valley . 

100*4 

159=8 

159=8 

100 

159*8 

159*2 

161 

159 

161 

101**4 

160% 

161=8 

162 

160*4 

io'i  % 

161% 

100% 

160  V 

Liggett  &  Myers . 

213 

213 

213 

217 

214 

217 

220 

217% 

219%: 

220 

•2‘20 

•220 

219 

219 

219 

Liggett  ,fc  Myers  pfd . 

.. 

114*2 

114*2 

1 14  *2 

114*2 

114*2 

114% 

116 

116 

116 

116% 

110*2  110*2 

.  . 

Long  Island . 

.. 

.. 

.. 

4.  * 

.. 

..  ' 

42% 

42% 

42%' 

•  • 

.. 

.. 

.. 

•  • 

BRADSTREET’S,  SATURDAY,  JANUARY  25,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  January  24. 

*  Scrip.  t  Stock.  i  50  cents  extra.  a  2  V%  extra. 


Stock 

Bonds 

Rate  and  date 

■a 

41 

*» 

Highest 

and 

lowest 

Highest 

and 

lowest 

Sat.,  Jan.  18 

Mon. ,  Jan.  20 

Vues.,  Jan.  21 

Wed. ,  Jan.  22 

Ttiur8.t  Jan.  23 

JYi.,  Jan.  24 

out - 

standing 

out¬ 

standing 

last  dividend 
declared 

NAME  OF  COMPANY 

©i 

$ 

© 

O 

©> 

§ 

%> 

• 

<< 

©5 

5 

«o 

< 

©6 

3 

\> 

00 

©a 

1912 

1913 

© 

O 

Si 

© 

*8 

© 

s 

© 

o 

© 

sq 

o 

© 

-2 

c 

O 

$8,000,000 

47  V 

38 

39  V 

38 

Loose- Wiles  Riseuit . 

38 

38 

38 

38  V 

38  V 

38  V 

3834 

38  V 

38V 

38  V 

38V 

38  V 

*2, (KM),  000 

iv 

Jan.  1,1913 

Q 

105  A 

102  V 

105 

104 

Loose-Wiles  Biscuit  1st  pfd  . 
Loose- Wiles  Biscuit  2d  pfd. . . . 
Louisville  A  Nashville  . . 

105 

105 

105 

5,000,000 

14 

Eel).  1.1913 

Q 

F  &  A 

924 

90 

95 

92 

934 

934 

93  41 
137 

00,000, (X  >0 

$137,627,500 

3 'a 

Feb.  10,1913 

170 

138 

1 42  V 

136  V 

140 

139V 

140 

136  V 

136  V 

1 36  V 

137 

137 

1 38  4 

138V 

138  V 

1384 

138 

138 

139 

137  V 

139 

4  l,380,ioo 

1  4 

Jan.  2,1913 

Q 

U 

HI 

92  *4 
71 

75 

87 

814 
66  4 

Maekay  ( 'ompanies . . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

87 

8  1 

87 

684 

84  V 
67  V 

84  4 
67  4 

84  V 
67  V 

50,000,000 

1 

66 

684 

684 

00,000,000 

40,760,000 

14 

Jan.  2, 1913 

13834 

128  V 

132 

129  V 

131 

130  V 

131 

131  4 

131 

131V 

132 

131  V 

132 

15,000,000 

ll4 

Dec.  1,1912 

q 

88 

69 

76  78 

72 

May  Department  Stores . 

734 

72 

71 

23  V 
139  V 

724 

714 

724 
71  4 

724 

724 

74  4 
72 

73  4 

74  V 
71  V 
24  V 

73  4 

73  4 

73  4 

31,98(5,000 
3,324,905 
20,832,000  ) 

1 

Nov.  24, 1912 

<4 

Q 

A  &  O 

904 

624 

75  4 

674 

72 

24 

71 

72 

24 

72  4 

694 

71 

71  H 

7 1 4 

70  4 

70  4 

70V 
24  V 
138  V 

70 
24  V 
138  V 

70  V 
24  V 
138  V 

50c. 

Feb.  15.1913 

304 

23  4 

264 

23 

Miami  Copper . 

Minn,,  St.  P.  A  s.  s.  Marie. .  . 

234 

234 

234 

24 

23  V 

24 

24  V 

24  4 

24  4 

24  V 

24  4 

61,674,000 

3  Hi 

Oct,  15,  1912 

154  V 

129 

142  V 

137  V 

139  4 

139  V 

10,410,000 } 

3  Hi 

Oct.  15, 1912 

A  &  O 

158 

146 

150 

150 

Minn.,  St.  P.  &  S.  s.  Marie  pfcl 

.V 

150 

150 

150 

15 ,370.200) 

‘21,135,000 

2  Hi 

Jail.  15,1904 

27  V 

18  V 

23  V 

20  V 

Minn.  A  St.  Louis . . 

5,917,500  5 

2  Hi 

Jail.  15,1910 

J  &  J 

57 

40 

45 

45 

Minn.  A  St.  Louis  pfd . 

63,300,300  l 

76,300,300 

31V 

25  V 

29  4 

25  'p 

Missouri,  Kansas  A  Texas  . . . . 

27 

26  V 

264 

27V 

27 

27  V 

28 

27  V 

28 

27 

27 

27 

13,000,000  5 

2 

Nov.  9,1912 

M  A  N 

66 

57V 

63  V 

59  V 

Missouri.  Kansas  A  Texas  pfd 

61 

61 

61 

62 

62 

62 

82,351,000 

10,000,000 

123,836,000 

15.885,000 

Jail.  30, 1908 
Feb.  3,1913 

J  &  J 

47  34 

35 

4358 

40 

4(>7s 

40  V 

404 

41V 

404 

404 

414 

40  V 

41V 

41V 

41V 

41 V 

41V 

41 

41V 

414 

41 

41V 

3  Hi 

F<fe  A 

180 

1604 

170 

170 

Nasliville,  Chat.  &  St.  Louis. . . 

29,230,000  ) 
24,804,500  > 

134 

Jan  15,1913 

Q 

y 

161 

114 

128  V 

1  18V 

119V 

119  V 

119V 

120 

119  V 

120 

121 

121 

121 

120 

120 

122 

120 

122 

. 

IV 

Nov.  30,1912 

131 

122 

124  V 

121 

Nat.  Biscuit  pfd . 

16 

16 

122 

122 

122 

123 

123 

173 

122 

15,591,800 
8,546,600 
20,655,400 
24,367,600 
28,831,000 ) 

4 

la4 

July  1,1905 
Sept. 30, 1912 
Dec.  31,  1912 

Q 

a 

Q 

Q 

F  ifc  A 

26 

12  V 

194 

15V 

Nat.  Enameling  A  Stamp . 

Nat.  Enameling  A  Stamp,  pfd. 

16 

16V 

16V 

164 

17 

17 

17 

17V 

17V 

17  V 

95  V 

88 

92 

88 

92 

92 

92 

4 

68  V 

51V 

564 

48  V 

49  4 

48  V 

49  V 

49 

48  V 

48  V 

48  V 

48  V 

48  V 

60  V 

49  V 

49V 

*  * 

13* 

Mar.  15,  1913 

1107e 

107V 

105 

Nat.  Lead  pfd . 

106 

106 

106 

105 

105 

105 

135,566,915 

2 

Feb  10, 1913 

71 

62  V 

Nat.  Rwys*  of  Mexico  1st  pfd  . 

24  V 

.  . 

120,293,816  5 

36  V 

26V 

27  V 

24  V 

Nat.  Rwys.  of  Mexico  2cl  pfd.. 

25  V 

25V 

25  V 

24  V 

2*4  V 

9,990,970 

27,430,800 

i.87W  Dee.  ftl .  1612 

Q 

Q 

24  4 

18  V 

20 

17V 

18  V 

18V 

184 

18  V 

17  V 

18 

18V 

17V 

18V 

18V 

18V 

184 

18V 

184 

18  4 

18  4 

18V 

18  V 

4 4,2 74.00( 

2 

Feb.  1,1913 

395 

305 

362 

360 

New  Jersey  Central . 

10,000.000 

3,000,000 

1  Hi 

Dec.  16,  1912 

Q 

85 

50 

82  V 

754 

N.  Y.  Air  Brake . 

.. 

.. 

222,729,300 

299,870,608 

1*4 

Jan.  15.191S 

Q 

121V 

106  V 

109  V 

106  V 

N.  Y.  Central  &  Hudson  River 

107  V 

107V 

107  V 

107  V 

107  V 

107V 

107  V 

107 

1077a 

108 

108 

108 

107  V 

107  V 

107  V 

107 

106  V 

107 

14,000,000) 

4 

Mar.  1, 1915 

Annual 

61V 

53 

63  V 

58 

N.  Y.,  Chic.  A  St.  L . 

03 

63 

63 

5,000,000  > 

28,979,000 

2  Hi 

Mar.  1,1915 

M  A  S 

103 

102  V 

N.  Y„  Chic.  &  St.  L.  1st  pfd... 

.  _ 

. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

11,000,000) 

2  Hi 

Mar.  1,1915 

M  &  S 

90 

85 

N.  Y.,  Chic.  &  St.  L.  2d  pfd - 

7,000.000  ) 

12,550.000 

.  .  .  . 

23 

18 

.. 

.. 

N.  Y.  Dock . . . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

10,000,000  s 

i 

Oct.  16,1911 

A  &  O 

50 

32 

127  V 

N.  Y.  Dock  pfd . . . 

. 

.. 

. . 

.. 

.. 

128  V 

128  V 

.. 

105,000,000 

230,155,900 

2 

Dec.  31,1912 

Q 

142  V 

126 

124  V 

N.  Y.,  New  Haven  &  Hartford 

.. 

128  V 

128 

128 

128 

.. 

.. 

128 

128 

128 

58,113,982 

26,650,000 

2 

Aug.  14, 1911 

4134 

29  V 

33  V 

31 

N.  Y.,  Ontario  &  Western _ 

_  _ 

31V 

31V 

3'iv 

32 

32 

32 

32 

32 

32 

87 

31V 

31V 

31V 

19,997,700 

4,500,001 

1  Hi 

Jan.  2, 1913 

<4 

93V 

83  V 

87  V 

87 

N.  Y.  State  Railways . 

.  . 

. . 

.. 

.. 

87 

87 

10.000,000 

8,992,000 

Hi 

Jan.  1, 1915 

Q 

55 

434 

43 

43 

Norfolk  &  Southern . . 

43 

43 

43 

85,120,000  ) 

95,932.500 

IHi 

Mar.  19,  1913 

Q 

119  V 

107V 

113  V 

111  V 

Norfolk  A  Western . 

112  V 

112  V 

112  V 

112 

111  V 

Ill’s 

112 

112 

112 

112V 

112  V 

1 12  V 

112V 

112  V 

112 14 

1 12  V 

112 

112 

22,991,700  S 

1 

Feb.  19, 1913 

Q 

92 

88 

Norfolk  A  Western  pfd . 

.. 

29,793,300 

1,921,001 

14 

Jan.  1,1913 
June  15, 1912 

Q 

y 

87  V 

74  V 

814 

80 

80 

80 

80 

80 

80 

80 

9,000,000 

7,000,000 

1 

79  V 

56 

75V 

75  V 

Northern  Ohio  Trac.  &  Light.. 

248,000,000 
15,000,000 
20,000,000 
18,000,000  > 
32,000,000  5 

190,952,500 

la4 

Feb.  1,1913 

y 

131V 

115  V 

122  V 

117  V 

118  V 

118V 

118  V 

119  V 

118 

118 

119V 

118V 

119 

11934 

119 

119  V 

119  V 

118V 

1194 

24 

118  V 

118V 

118  V 

30c 

Dec.  20,1902 
Dec.  1,1899 

3l4 

1 

2  V 

2  V 

Ontario  Mining . 

Pacific  Mail . 

2  V 

2  V 

1  Hi 

38 

284 

314 

284 

30 

30 

30 

314 

314 

31V 
39  V 

30 

30 

30 

35,000,000 

45 

46 

37 

39 

39 

39 

38V 

38  V 

38  V 

39  V 

39  V 

39  V 

39  V 

39  V 

1  Ha 

Jan.  15, 1913 

y 

101 V 

98 

Pacific  Tel.  A  Tel.  pfd . 

Pennsylvania  R.  R . 

412,610,700 

232.838.300 

1*2 

Nov.  30, 1912 

<4 

126V 

119  V 

123% 

12  lV 

122  V 

122  V 

122  V 

1224 

122 

122 

122  V 

122 

122  V 

122  V 

122  V 

122  V 

122V 

122  4 

1  22  ly 

122  V 

1217e 

1224 

35,000,000 

40,096,000 

1  V 

Feb.  25,1915 

Q 

122  V 

103 

116 

113V 

People’s  Gas  Light  A  Coke _ 

115  V 

115  V 

115  V 

113V 

113V 

113  V 

114 

113  V 

114 

' 

114  4 

114  4 

1 11  V 

114 

114 

114 

7,760,300 

Jan.  2,1913 
Jan.  2,  1913 

215  *12 

167 

196 

190 

191 

191 

191 

196 

195 

195 

196 

195 

195 

196 

196 

196 

1,767,200 

la4 

Q 

y 

118 

107  V 

116  V 

115 

115 

115 

115 

116V 

116V 

116  V 

44,952,000 

21,156,000 

la4 

Feb.  1, 1913 

111V 

100 

Philadelphia  Company . 

.. 

102 

102 

37,173,000) 

59,204,000 

IV 

Oct.  25,1912 

y 

11 IV 

98  V 

104 

i66 

Pitts.,  Cine.,  Chic.  &  St.  L . 

.. 

100 

100 

100 

.. 

102 

27.476,000  5 

IV 

Oct.  25, 1912 

y 

117 

108  V 

Pitts. ,  Cine.,  Chic.  &  St  I,.  pfd 

28,104,600) 

19,337,000 

27  V 

16  V 

24  V 

2*1  V 

21V 

21V 

21V 

22 

22 

22 

22V 

224 

22  V 

22  V 

22V 

22  V 

22 

22 

22 

27,071,800  5 
67,747,186 

ll4 

Jan.  25,1913 
Jan.  7,  1913 

Q 

y 

100  V 

77 

95 

87 

89 

89 

89 

89 

88 

88  V 

89 

88  V 

89 

89  V 

89 

89  V 

89  V 

89 

89  V 

4,901,000 

134 

170 

166 

Pitts.,  Fort  Wayne  A  Chicago. 

33  4 

.. 

12,500,000  ) 

75.000 

1 

Aug.  30, 1904 
Nov.  20, 1912 

y 

y 

40V 

28  V 

36 

32 

33 

33 

33 

33 

32 

32  V 

32  V 

32  V 

32  4 

33 

33 

33 

33  V 

33  u 

102 

12,500,000  5 

la4 

105 

96 

102 

100 

Pressed  Steel  Car  pfd . 

100  V 

1  00  78 

loov 

101 

101 

101 

102 

102 

25,000,000 

30,000,000 

1  Hi 

Dec.  31,1912 

y 

120V 

106V 

118 

117 

Public  Service  Corp.  of  N.  J  . . 

118 

118 

118 

120,000,000 
5,708,700 ) 

2 

Feb.  15,  1913 

y 

175 

1584 

165 

4 

163 

Pullman . 

Quicksilver . 

163 

163 

163 

8V 

3 

3  V 

3  V 

3  V 

3  V 

3V 

3  V 

3  V 

"* 

4,291,300  S 

4 

June  1,1903 

12  V 

3  V 

44 

4  4 

Quicksilver  pfd . 

.. 

.. 

.. 

13,500,000  l 

7,172,000 

1 

Sept.24, 1908 

A  A  O 

40V 

27  V 

35 

314 

Railway  Steel  Spring . 

.. 

32 

32 

32 

99  V 

99  V 

99 

13,500,000  5 

IV 

Dec.  20, 1912 

y 

105 

98  V 

100 

98  V 

Railway  Steel  Spring  pfd . 

.  . 

100 

100 

100 

11,991,750 

3,000,000 

24  4 

16 

22 

lS'B 

19a4 

19  V 

19  4 

19  4 

19 

19 

19  V 

194 

1 9  4 

194 

194 

194 

19  V 

19V 

19^ 
164  -H 

19:4 

19^ 

194 

70,000,000) 

2 

Feb.  13, 1913 
Mar.  13,  1913 

y 

y 

179  V 

148V 

16878 

16oV 

1624 

1614 

162  V 

163*8 

160  V 

164  V 

162  4 

164 

1 65  4 

164  4 

1654 

1654 

163  V 

164  V 

163  V 

164  V 

28,000,000  > 

100,155,000 

1 

93  V 

87V 

90V 

89 

Reading  1st  pfd . 

90V 

904 

90V 

42,000,000  > 

i 

Jail.  9, 1913 

y 

101  V 

92 

93 

91., 

Reading  2d  pfd . . 

.. 

27,191,000  ( 

12,892,000 

3548 

15V 

26V 

23  V 

24 

23  V 

234 

24 

234 

23  4 

23V 

234 

234 

244 

24V 

244 

24V 

24  V 

24a, 

24  V 

24 

24 

25,000,000  ( 

IV 

Jan.  1,1913 

Q 

93V 

64  V 

88 

82  V 

Republic  Iron  &  Steel  pfd . 

83 

82  V 

82  V 

82  V 

82  V 

82  V 

82  V 

82  V 

82  V 

83V 

83V 

83V 

90,888,300 

49,947,450 

10,000,000 

304 
59  7e 

22V 

24*8 

224 

22  4 

22  4 

23 

20V 

37 

21V 

37V 

22 

214 

22 

23 

22V 
39  V 

22  V 

41 

22V 

22  V 

22V 
40  V 

224 

22V 

40V 

1 

Nov.  i,  1905 
Nov.  15,1912 

y 

Q 

42  4 

44V 

37 

39  V 

39  V 

39  V 

39V 

39  V 

37  V 

39  V 

41 

40V 

39  V 

40 1| 

39V 

10,775,000 

IV 

126 

125  V 

Rome,  Watertown  &  Og'dens.. 

10,351,400 

1  a4 
la4 

Dec.  14,1912 

y 

y 

107 

100 

Rubber  Goods  Mfg  pfd . 

10.000,000 

Oct.  1 , 1912 

103V 

99V 

100 

98 

98  V 

98  V 

98  V 

98  V 

98V 

98V 

98  V 

98  V 

98V 

9SV 

98 

98 

'  9,257,000 

11,295,000 

IHi 

Jan.  15, 1908 

65 

50 

Rutland  pfd*. . 

29,000,000  | 

29  V 

17V 

1*9  34 

15  V 

17 

17 

17 

17 

154 

164 

16V 

16 

16  V 

16 

16 

16 

16 

16 

16 

16 

16 

16 

5,000,000  ( 

171,453,554 

1 

Feb.  1, 1913 

Q 

69  V 

58  V 

58 

55  V 

St.  L.  A  San  Francisco  1st  pfd. 

56;3b 

55  4 

65  V 

55  V 

55  4 

55  4 

16,000,000  f 

1 

Dec.  1,1905 

43  V 

264 

29 

25  4 

St.  L.  A  San  Francisco  2d  pfd. 

26  V 

26  V 

26  V 

26  V 

25  V 

25  V 

26V 

26  V 

26  V 

26V 

26V 

26  V 

27 

27 

27 

26 

26 

26 

9,809,850  J 

IHi 

Jan.  21/1913 

y 

57 

47 

54V 

47, 

St.  L.  <fc  S.  F.,C.  &  E.  I.  stk  ctfs 

52 

52 

52 

16,500,000) 

45,303,500 

40V 

29  V 

35  4 

35  V 

St.  L.  Southwestern . 

20.000,000  5 

IV 

Jan.  15,  1913 

y 

80  V 

68  4 

75 

73  V 

St.  L.  Southwestern  pfd . 

37,019,400  i 

45,375,900 

27  V 

18 

20V 

18  V 

18V 

18  V 

18  V 

184 

184 

18  4 

18V 

18V 

18V 

20 

19V 

19  V 

1978 

194 

194 

23,894,100  5 

56  V 

44  V 

47V 

45 

Seaboard  Air  Line  pfd . 

Sears- Roebuck . 

Sears- Roebuck  pfd . 

Sloss-Sheflield  Steel  A  Iron  ... 

464 

464 

464 

206 

47 

46V 

47V 

47 ' 

47V 

40,000,000 

la4 

Feb.  15,1913 

y 

Q 

y 

221 

140 

2134 

201 

206 

204  V 

204  V 

204 

204  V 

8,800,000 

la4 

Jan.  1, 1913 
Sept.  1,1910 

124V 

121 

124  V 

123  ^ 

10,000,000  i 

4,000,000 

ll4 

59  V 

39  V 

6,700.000  5 

1 V 

Jan.  2,1913 

y 

105 

90 

98 

93  V 

Sloss-Slieffield  Steel  &  Iron  pfd 

272,672,405 

131,840,540 

1  Hi 

Jan.  2, 1913 

y 

115V 

103  4 

107V 

1 04  V 

Southern  Pacific . 

1054 

104  V 

105 

1054 

104  V 

104  V 

106 

104V 

1054 

1064 

105  V 

106 

106 

105  V 

105  V 

1054 

105 

105  V 

120,000,000) 

32 

264 

28->8 

26  V 

Southern . 

Southern  pfd . 

26V 

78V 

26  7s 
78V 

273e 

264 

274 

27 

274 

274 

274 

274 

27  V 

274 

274 

274 

27 

29 

27 

29 

60,000,000  > 

231,440,000 

2Hi 

Oct.  28.  1912 

A  A  O 

86  7s 

68  V 

81 

78  V 

78V 

79  V 

79  ' 

79 

79  V 

79 

79  V 

79  V 

79  V 

79  V 

79  V 

79 

79 

29 

5,670,200  > 

2 

Apr.  1,  1912 

A  &  O 

86 

82 

Southern  Mob.  A  Ohio  Tr.  ctfs. 

4,600,000 

2 

Aug.  3,  1912 

36 

164 

39 

Standard  Milling . 

374 

374 

37  4 

37  V 

37  V 

37  V 

6,900,000 

2  Hi 

Oct.  81, 1912 

Q 

53 

664 

66V 

66V 

664 

664 

664 

30,000,000  ( 

8.000,000 

49  V 

30 

35 

32  V 

Studebaker  . 

Studebaker  pfd . 

35 

35 

35 

13,500,000  S 

IV 

Dec.  2, 1912 

y 

98V 

90V 

93  V 

92 

5,000,000 

1,350,000 

$1.50 

Jan.  20, 1913 

47  V 

34  4 

39  V 

32  V 

34  7b 

34V 

34  V 

33V 

324 

32  V 

34  V 

33  V 

34  V 

344 

34  V 

344 

35 

34 

34 

27,000,000 

12,000,000 

14 

Dec.  31, 1912 

Q 

130  V 

81 

122  V 

112 

119 

116 

119 

119 

118 

118 

119 

118 

118 

118 

118 

118 

119  V 

119V 

119  V 

4,534,966 

97V 

89 

97 

96  V 

Texas  Pacific  Land  Trust . 

97 

97 

97 

20V 

38,763,810 

54,952,011 

20  V 

20 

Texas  A  Pacific . 

213s 

21 

21 

,  21 

20 

20 

204 

20 

20  V 
38  V 

20V 
38  V 

204 

204 

20  V 

20V 

20  V 
38  V 

20V 
38  V 

20  V 
38V 

12,528,100 

49  V 

33V 

40V 

36  V 

38  V 

38 

38  V 

38  V 

38 

38  V 

38  V 

38 

38  V 

38  V 

38  V 

37  V 

38  V 

13,875,000 

13,257,000 

i 

May  1,1907 

M  &  N 

10V 

2  V 

3 

3 

Toledo  Railway  &  Light . 

10,000,000  ) 
10,000,000  5 

28,027,000 

i 

Oct.' ‘i6, 1911 

y 

16-4 

36 

10  4 
28 

13 

29  V 

11 

27 

Toledo,  St.  L.  A  Western . 

Toledo,  St.  L.  A  Western  pfd.. 

- 

-- 

- 

29  V 

28  V 

29  V 

11 

11 

11 

20,100,000  i 

19,503,000 

IHi 

Jan.  2, 1913 

y 

111V 

103 

108  V 

105 

Twin  City  Rapid  Transit . 

106 

106 

106 

107 

10*7 

107 

108  V 

107  V 

108 

3,000,000  5 

134 

Jan.  2,1913 

y 

115 

1404 

99  V 

95  V 

Twin  City  Rapid  Transit  pfd  .. 

8,500,000 

1 

Jan.  1, 1913 

Q 

115V 

Underwood  Typewriter.  .*. . 

Underwood  Typewriter  pfd .... 

Union  Bag  A  Paper . 

Union  Bag  A  Paper  pfd . 

97 

953e 

1134 

954 
113  4 

96 

96 

96 

96 

95  V 

96 

96 

96 

96 

5,000,000 

la4 

‘i 

Q 

115  V 

111 

113V 

113 

113V 

113 

113 

113 

16,000,000  ) 
11,000,000  5 

3,142,000 

Oct."  15,  1913 

y 

17  V 
67V 

4=8 
35  V 

7  V 
41 V 

6 

35  V 

-- 

- 

- 

64 

364 

6  V 
35  V 

64 
36 18 

7 

6  4 

7 

7 

7 

7 

- 

- 

- 

216,644,300  ( 

201,823,505 

2  Hi 

Jan.  2,1913 

<4 

176V 

1504 

162V 

155  V 

Union  Pacific . 

158 

156  4 

157V 

159  V 

156  V 

157  V 

1604 

157  V 

160 

160  V 

159  V 

160V 

160  V 

158V 

159V 

159V 

157  V 

158  4 

99,543,000  5 

2 

Oct.  1,1912 

A  &  O 

96V 

88  V 

93  V 

89  V 

Union  Pacific  pfd . 

90 

90 

90 

904 

90 

90 

91 

91 

91 

90 

90 

90 

10.247,500 

1 

Feb.  1.  1913 

y 

y 

Q 

y 

64V 

47 

50 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment . 

48V 

48  V 

48  V 

47 

5,000,000 

la4 

Nov.  30,  1912 
Feb.  1,  1913 

109 

104 

1U0V 

1004 

100  V 

100  V 

100  V 

14,427,500 

2 

102V 

97 

101 

99  78 

100  V 

100 

100 

1004 

100  V 

1004 

10,615,900 

iv 

Nov.30, 1912 

108  V 

1024 

105V 

104  4 

20,400,000 ) 

18,150,000 

39  V 

28 

35  V 

32 

32 

32 

32 

33  V 

32V 

33  V 

33 

32  V 

33 

33 

33 

33 

32 

32 

32 

16.000,000  5 

t2V 

Jan.  2,  1907 

j&  j 

69  V 

57 

634 

59  V 

United  Railways  Invest,  pfd.. 

61 

61 

61 

61V 

6*1  V 

614 

62  4 

61 

62  V 

60 

60 

60 

12,106,300  j 

1,078,000 

1 

Dec.  2,1907 

Q 

22  V 

13 

15  V 

14 

U.  S.  Cast  Iron  Pipe . 

14 

14 

14 

15V 

154 

15  V 

12,106,300  S 

1 

July  15, 1912 

y 

64  *t2 

47V 

56  V 

55 

U.  S.  Cast  Iron  Pipe  pfd 

56 

56 

56 

10,000,01 10 

3 

May  15,1912 

M  &  N 

100  4 

62  V 
26 

59 

U.  S.  Express . 7 .  . 

U.  S.  Industrial  Alcohol _ ... 

60 

60 

60 

59 

59 

59 

12,000,000 

57V 

44 

40 

6,000,000 

la4 

Jan.  15,1913 

y 

y 

105  4 

95 

95 

95 

16,162,800 

12,000,000 

Feb.  1,  1913 

86  V 

67 

77 

73 

U.  S.  Realty  A  Imp . 

73  V 

73 

73  V 

5,918,800  1 

1,525,000 

1 

July  1,1903 

y 

3  V 

IV 

1  '8 

IV 

U.  S.  Reduction  A  Ref . 

.. 

.. 

3.945,800  S 

1  Hi 

Oct.  1,1907 

y 

10  4 

3 

4 

4 

U.  S.  Reduction  A  Ref.  pfd _ 

30,000,000 ) 

1 

Jan.  31,1913 

y 

67  V 

45  4 

68  V 

62  V 

U.  S.  Rubber . 

664 

65  V 

66 

66 

654 

65  4 

66  V 

65  4 

66  V 

67  V 

66 

67 

67  V 

66 

66  V 

65  V 

64  V 

65 

50,000,000  > 
10,000,000  > 

18.000,000 

2 

Jan.  31,  1913 

y 

116 

105  V 

109 

105  V 

U.  S.  Rubber  1st  pfd . 

106 

106 

106 

106 

105  V 

li  6 

1054 

1 05  4 

105V 

107 

106 

107 

107  V 

107 

107 

106  V 

1 064 

106V 

IV, 

Jan.  31, 1913 

y 

85  4 

75 

81V 

79 

U.  8.  Rubber  2d  pfd . 

79 

79 

79 

508,302,500 > 

620,501,377 

IV 

Sept.28, 1912 

y 

80V 

58  V 

69 '8 

61V 

U.  S.  Steel . . . 

63  4 

62  V 

63 

633e 

61V 

62  V 

644 

62V 

644 

65  V 

64  V 

65  V 

644 

62  V 

64 

63  4 

6278 

634 

360,281,100  > 

134 

Aug  30,  1912 

y 

117 

107  V 

110V 

109 

U.  S.  Steel  pfd . 

109  V 

109  V 

109  V 

1094 

109  V 

109  V 

109  V 

109  V 

109  V 

110 

109  V 

109  V 

1 09  4 

L09  4 

109  V 

1094 

109  V 

L09  V 

15,750,000 

... _ _ 

75c. 

Dec.  31,1912 

y 

67  V 

52  V 

60  V 

53V 

U  tali  Copper . 

55  V 

55 

55  V 

54V 

54 

54 

54V 

54  V 

54  '8 

56 

55  V 

56 

56  V 

55  V 

55V 

55 

54  ®8 

54V 

27,984,400 1 

11,100,000 

■  IV 

Feb.  15,  1913 

57  V 

404 

43  V 

35 

Virginia- Carolina  Chemical _ 

38  V 

37 

377e 

37  V 

37 

37 'e 

38V 

36  V 

38  V 

38  V 

38  V 

3=  V 

38  V 

38 

38 

37 -’s 

37  V 

37  V 

20,000,00(1  ( 

2 

Jan.  15, 1913 

y 

L22V 

1  14  V 

114 

109 

Virginia-Carolina  C’hera.  pfd... 

109  V 

109  V 

109  V 

109 

109 

109 

.. 

.. 

.. 

9,073,680 

5,288,000 

*5 

Oct.  1,1907 

90 

53  V 

53  V 

52 

Virginia  Iron.  Coal  A  Coke _ 

53  V 

52  7s 

62  V 

.. 

2,000,000  ) 
1,500,000  S 

1 

la4 

July  20, 1903 
Jan.  20, 1913 

y 

27  V 

14  V 

214 

90 

21V 

Vulcan  Detinning . 

.. 

.. 

.. 

.. 

.. 

-- 

.. 

21V 

21V 

21V 

87  V 

70 

90 

V ulcan  Detinning  pfd . . 

.. 

.  . 

.  . 

.  . 

.  . 

.  . 

53,200,213  ( 

117,295,923 

9  4 

34 

3V 

12 

115V 
37  V 
57 

Wabash . 

Wabash  pfd . 

Wells-  Farg« . 

Western  Maryland . 

Western  Maryland  pfd . 

3  V 
12  V 

34 

3  V 
12V 

34 

1 17  4 

34 

34 

34 

3  V 

39,200,213  S 
23,967,400 
49,429,230  ( 

5 

Jan.  16, 1913 

j  &  j 

22  78 
151 

12  V 
115 

45 

134 

123 

-- 

-- 

12  4 

124 

12  V 

1234 

115  4 

1154 

48,718,000 

64  4 

46 

4  i  V 

41V 

41V 

424 

42  4 
61 

424 

44  4 

434 

434 

44  V 

44 

44  V 

44 

44 

44 

434 

43V 

43  V 

10,000,000  i 

1 

Oct.  19,  1912 

y 

81 

67V 

63  V 

61 

61 

63 

63  ' 

63 

99,817.100 

28,745,000 

:,4 

Jan.  15,  19  J  3 

y 

86  V 

72 

75  V 

70 

Western  Union  Telegraph . 

71 

70  V 

70  V 

71 

70  V 

71 

a  v 

7l"v 

71V 

7'1'v 

71  V 

71  V 

72  V 

72  V 

72  V 

36,700,287  ) 

21,644,000 

1 

Jan.  30, 1913 

y 

89  V 

66  V 

79  V 

73  V 

Westinghouse  Elec.  A  Mfg _ 

75  V 

73  V 

73  V 

74 

74 

74 

75 

74  V 

74  V 

74  V 

74  V 

74  V 

74  V 

74  V 

74  V 

3,998,700  5 

1;,4 

Jan.  15,1913 

y 

130 

114  V 

1 1  9  34 

1177e 

Westinghou.se  E.  &  M.  1st  pfd 

1 19  V 

119  V 

119  V 

.. 

.. 

.. 

20,000,01  Ht 

1134 

4 

8 

74 

Wheeling  A  Lake  Erie . 

Wheeling  A  Lake  Erie  1st  pfd 

74 

7  4 

74 

8 

7  V 

7  4 

4,986,900) 

15,000,000 

36  V 

11 

28  V 

28 

11,993,500) 

17  V 

6 

14 

12 

Wheeling  &  Lake  Erie  2d  pfd. 

48 

01 

15 

16,146,768 
50,000,000 1 
15,000,060  S 

36,599,000 

"i 

Mill”  'i;  1913 
Jan.  1, 1913 

Q 

62  V 

117  V 

48 

92  V 

50 

112 

115V 

46 

101 

114V 

Wisconsin  Central  . 

Wool  worth  (F.  W.) . 

Wool  worth  (F.  W.)  pfd . ' 

106  V 

106 

106 

lotiv 

106 

106 

106 

105  V  105  V  ' 

106 

054 

105  Ha 

105  VI 

L04 

1X14  V 

48 

104 

48 

01 

15 

la4 

y 

116V 

113  1 

•• 

•  • 

-- 

•• 

-• 

..  14.10*2  110*2  110*3 

..  "110 

BRADSTREET’S,  SATURDAY,  JANUARY  25,  1913 


/notations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  January  23. 

a  Current  week. 


GOVERNMENT 


Last  sale. 
101  Dec 


[7. 8.  Gov.  con.  '2s  conp...  1930 

Con.  2s  reg . . .  1930  101%  Jan 

48  coup _ _ 1925  1137e  Jan 

4.s  reg . 1925  114  Dec 

3s . 1908-18  Ol02  *3  Jan 

38  registered . 1908-18  1 02 %  Jan 

U.  S.  oi  Mex.  ext.  g.  1.  of 

1899, 8kg  fd  5s .  a95  Jan 

4s  g.  deb.  of  1904, ser.  A.  1954  a84%  Jan 

Rep.  of  Cuba  g.  5a  ext.  debt .  O102  %  Jan 

1 1*  External  Loan . 1949  a97*4  Jan 

San  Paulo  5s . 1919  a96**4  Jan 

Japan.  Gov.  4%  ster.  loan.  .1925  o90%  Jan 

2d  ser.  4% _ 1925  a8834  Jan 

4a  sterling . 1931  o82*4  Jan 

Argentine  Internal  5a  of  1909  a9734  Jan 

Panama  3a  coup . . 1901  ol02  Jan 

3s  reg . 1961  102%  Jan 

Chinese  Govt-Hg  By  5a .  a91  Jan 

“STATE  AND  CITY 
New  York  City- 

New  4*38 _ 1957  0105% 

New  4%s _ 1917  101 

4 *38  corporate  stock . 1957  a  105 14 

4%s  asst  bonds . 1917  101% 

4%s . 1930-60  ol00% 


Last  sale. 

Cldc.  &  L.  Sup.  div.  g.  58.1921  ol04%  Jan 

Chic.  A  Mo.  Rlv.58 . 1926  106% 

Wls.  A  Minn.  dlv.  5s. ...1921  105 

Wisconsin  Valley  6s . 1920  10934 

Dubuque  dlv.  6s . 1920  oll0% 

Dakota  A  Gt.  So.  5s . 1916  102*4 

Terminal  g.  5s . 1914  ol00% 

Mil.  &  Nor.  1st  con.  6s. .  1913  olOO 


100% 
95  l8 
o9«% 
98 34 
96 '4 
95 

096*3 

a907e 

o8534 

84*3 

101 

100 

100’s 


4*48  temp,  rets . 1962 

4s  reg . 1955 

4s  corporate  stock . 1957 

4a  corporate  stock  reg..  1957 

4s . 1956 

4s  reg . 1956 

4a . 1958 

4s . 1959 

3*38  . 1954 

3*38  reg . ...1954 

N.  Y.  State  4s . 1958 

N.  Y.  State  4s  reg . 1958 

N.  Y.  State  Canal  4s . 1960 

N.  Y.  State  4s . 1961  olOl 

N  Y  State  Canal  4s . 1961  olOl  *s 

N.  Y.  State  Canal  4s . 1962  ol01*8 

N.Y.  State  4s . 1962  101 

N.  Y.  State  Canal  4s,  new. 1961  101*4 

Va.  defd  6s,  Brown  Bros .  052 

Fund,  debt . 1991  087 

Tennessee  Settlement  38.1913  97% 

City  of  Toklo  5s  of  1912 .  o89*4 

RA1EROAD 

Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . 1995 

Adi  mt  4s.  stamped . 1995 

Conv,  4s . 1955  0104**8 

Conv.  4s . . . 1960  0102*3 

Conv.  5s . 1917  0104*3 

E.  Okla.  dlv.  1st  g.  48 _ 1928  94 

Trans.  Short  Line  4s . 1953  o91% 

San.  Fe,  P. AP.lstg.  5s. 1942  108*4 

Calif.-Ariz.  1st  ref.  4%s.l962  ol00% 
Atlantic  Coast  Dine  4a  ....1952  o9434 

Sav..  F.  &  W.  1st  g.  6s.  .1934 

L.  A  N.  collat.  g.  4s . 1952 

S.  S.,  O.  A  G.  4s . 1918 

Brunsw’kAWest.lstg.4s.’38 
Ala.  Mid.  gtd  g.  5s . 1928  ol05 


Jan 

Jan 

Jan 

Jan 

Jan 

Oct 

Dec 

Jan 

July 

Dec 

Jan 

Jan 

Jan 

Jan 

Nov 

Nov 

Nov 

Oct 

Jan 

Jan 

Jan 

Jan 

Oct 

Jan 

Jan 

Dec 

Jan 


078*4  Jan 


o9778 

o98 

87*3 

o877b 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Oct 
Jan 
Jan 
123*8  June 
o91*s  Jan 
97  Oct 
95  Aug 


Baltimore  &  Ohio  3*38 . 1925  o91 

3*38  reg . 1925  90 

4a . 1948  097*4 

Conv.  4*38  when  Issued .  o9678 

southwest,  dlv.  3*3S . 1925  o90 

P.  J.  A  M.  dlv.  3*38  . 1925  087*3 

P.,  L.  E.  A  W.  Va.  g.  4s. .1941  o89% 

Pttts.A West.  1st  g.  4s. .1917  96*3 

Cent.  Ohio  reor.lst4%s.  .1930  101% 

Ohio  River  1st  g.  5s _ 1936  10834 

Biff.,  Roch.  A  Pitts  g.  6s..  1937  110% 

Con.  4*38 . 1957  104*4 

But.  A  Susq.R.R.lst  ref.4s..’51  045 

Canada  South,  lstext. 6s. .1913  100 

2d  gtd  6s . 1913  olOO 

Cent.  N.  E.  1st  gtd  g.  48 ..1961  92*3 

Cent,  of  N.  J.  gen.mtge5s.1987  oll85s 

Gen.  mtge  6s reg . 1987  0118*3 

Am.  Dock  A  Impt  5s _ 1921  0105 

N.Y.A  LongBr.gen,g.4s.l941  al00*3 
Cent.  R.  R.  A  Bkg  Co.  of 

Ga.  col.  g.  5a . 1937  101*3 

Cent,  of  Ga.  con.  g.  5s . 1945  o107**b 

Con.  g.  5s  reg . 1945  107 

1st  g.  58 . 1945  110 

Chattan’gadlv.p.m.g.4s.l956  90*3 
Cent.  Vt.lst  mtge  gtdg.  48.1920  089*3 

Chesapeake  &  Ohio— 

Gen.  mtge  g.  4*38 . 1992  olOO 

Conv.  4*38 . 1930  92*8 

lstcon.  5s . 1939  0109% 

Ref.  and  imp.  6s . 1929  99% 

R.  &  A.  1st  con.  g.  4s  ...1989  093 

R.  A  A.div.  2d  con.g.4s..  1989  90*3 

Big  Sandy  1st  4s . 1944  86*8 

Coal  River  1st  g.  4s . 1945  88*3 

Potts  Creek  1st  4s . 1946  84**4 

Cblo.Gt.West.lbt50-yr  48.1959  o76**4 

Chic.,  Ind.  A  L.  ref.  g.  6s.  .1947  0125 

Ref.  gold5s . 1947  1  09*>4 

Ref.  is . 1947  90*3 

Ind.  ALouv. lstgtdg.  4s  1956  86 

Ohio. ,  Ind.  A  South  ,4s _ 1956  90  *4 

Chic.  A  Alton  g.  3*38 . 1950  63*3 

R.  R.  Refunding  g.  3s...  1949  o08 

Chic.  &  E.  111.  lstcon.g.6s. 1934  0119 

Gen.  con.  Ist5s . 1937  ol()7 

106*3 
79 

106*4 
98 

105*4 
106 
104*>s 

108*4 

105*3 
1921  0103 
101 
o97% 

96*3 

96 

o8434 

84 
126 
094 
111**4 
107 
109 
o957s 
095  *-2 
o95*<4 
99% 
98*>4 
o99**4 
085  *s 
98*4 

97 
99*3 

104 
90**4 


Gen.  con.  5s  reg . 1937 

1st  g.  4a  ref.  A  imp . 1955 

Ohio.  &  Ind.  C.  I8t5s...l936 
Pur.  Mon.  1st  Coal  5s...  1942 
Chicago  A  Northwestern- 

Consolidated  7a . 1916 

Sinking  fund  5s  ...1879-1929 

Sinking  fund  5s  reg . 1929 

Sinking  fund  deb.  as _ 1933 

Deb.  os . 1929 

Deh.  58 

Deb.  5s,  reg . 1921 

Gen.  4s . . .....1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3*38 . 1987 

Gen.  3*38  reg . 1987 

Fre.,  Elk.  A  Mo.  Val.  6s. .  1933 
MU., 8.  A  N.  W.  1st  48. .1947 
MU.,L.  8.  AW.  1st  g.  6s.  1921 
Ext.  and  imp.  s.  f.  g.  5s.  .1929 
Win.  A  St.  Peter  1st  7s. 1916 
C.,B.  A  Q.  4s  Joint  bonds. .1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s . 1958 

Debenture  5s . 1913 

Southwest,  dlv.  4s . 1921 

Denver  dlv.  4s . 1922 

Illinois  dlv.  3*38 . 1949 

Illinois  dlv.  g.  4s . 1949 

Illinois  dlv.  4s  reg . 1949 

Iowa  dlv.  skg  fd  4s . 1919 

Iowa  dlv.  5s . 1919 

Nebraska  ext.  4s _  1927 

Chic.,  M.  A  Puget  Sound 


l«t  niUre  g.  4a . . 

.1949 

093% 

Chic..  Mllw.  A  St.  Paul— 

Geu.  mttfe  4a,  aer.  A _ 

.1989 

098**4 

Gen.  k.  3^8.  aer.  B . 

.1989 

85 

4a  . 

.1Q34 

091% 

Conv.  4H»a . 

a  104  ^ 

lat  Chic.  An  Pac. ,  W.5a. 

.1921 

0104% 

La.  0.  A  Dav.  5s . 

.1919 

10434 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Oct 

Nov 

Nov 

Jan 

Deo 

Jan 

Dec 

Jan 

Nov 

Jan 

Jan 

Jan 

Jan 

Nov 

Jan 

Aug 

Jan 

Nov 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Aug 

Nov 

Oct 

Jan 

Jan 

Jan 

Aug 

Mar 

July 

Aug 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Nov 

Dec 

Jan 

Oct 

Oct 

Nov 

Deo 

Jan 

Dec 

Jan 

Sept 

Jan 

Jan 

Jan 

July 

Jan 

Jan 

Dec 

Sept 

Jan 

Jan 

Jan 

Jan 

Nov 

Jan 

Jan 

Jan 

Sept 

Jaq 

Dec 

Jan 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

May 


109*4 
107  *-j 
88*3 
86*4  June 


100**8 

101 

86**4 

103 

091 
91**4 
91 
93*s 
90 
97*3 
107*8 
123 
88*4 
a45 
o35  *3 
(194*3 
(194**8 
(t977e 


Extension  4*38 . 1913  100‘s 

C.,  R.  I.  A  P.  Ry  coup.  6s. .1917  106*3 

Gen.  g.  4s . 1988  o93% 

Gen.  g.  4s,  reg . 1988  91 

Deb.  5s . 1915-32  o89 

1st*  ref.  4s . 1934  a8734 

Chic.,  R.  I.  A  P.  R.R.  4s. .2002  a63% 

4s  reg . 2002  a63% 

B.  C.  R.  A  N.  col.  tr.  5s. .1934  108**4 

R.  I.,  Ark.  &  L.4*3S . 1934  86 

KeokukADesM.l8tg.59.1923  99 
St.  P.  &  K.  C.  Short  Line  4»3S  90 

Choc.,Okla.A  Gulf  gen.  5s. T9  102 

Con.  g.  5s . 1952  106 

Cldc.,  St.  P.,  Minn.  A  Omaha — 

Con.  6s . 1930  ol20 

Con.  6s,  ref .  3 *ss . 1930  89*4 

Deb.  g.  5s . 1930  0102% 

C. ,St.  P.  &  Minn.  1st  6s.  .1918  120 

St.  P.  A  S.  C.  1st  g.  6s. ..1919 

Cldc.  &  W.  Ind. gen.  g.  6s..  19 32 

Con.  4s . 1952 

Cine., H.  A  Day.lat  ref.  g.  4s. *59 

2d  4*38 . 1937 

Cine.,  D.  &  1. 1st  gtd  5s..  1941 
Cine.,  I.  A  W.  1st  g.  4s  .1953 
Ind.,  D.  A  W.  1st  g.  5S..1935 
Cleve.,  Cino.,  Chic.  &  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4*38 . 1931 

St.  L.  dlv.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.A  M.  dlv.  1st  g.4s,.1991 

C„  I..  St.  L.  A  C.  4s . 1936 

Chi.,S.AC.  1st  con.  g.  5s. 1928 
C.  C.  C.  *  Ind.  gen.  6s  ..1934 
Peoria*  E.  1st  con.  4s. .1940 
Peoria  &  E.  Income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4*38 _ 1935 

Del.  A  Mud.  conv.  deb.  4s..  1916 
lstllen equip.  15-yr  g.4*38. *22  olOl 

1st  ref.  4s . 1943  a98% 

Al.  A  S.  conv.  gtd  3*38..  1946  088% 

Delaware,  Lack.  A  W.— 

Mor.  A  Es.  1st  mtge  7s..  1914  0103% 

M.  A  E.  1st  con.  g.  7s...  1915  105*4 

N.  Y.,  L.  A  W.  1st  6s _ 1921  (till 

N.  Y.,L.  A  W.  con.  5s - 1923  (tl0478 

N.  Y..  L.  &  W.  Imp.  4s. .1923  96*3 

Den.  A  R.  G.  1st  con.  4s  ..1936  87% 

Con.  g.  4*38 . 1936  ,  97 

1st  and  ref.  5s . 1955  (i8334 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s. .1939 
Mge  &  col.  tr.  g.  4s,  A. ..1949 
Des  M.  &  Et.  Dodge  1st 

gtd  4s . . . 1935 

Det.  A  Mack.  lstg.  4s _ 1995 

Dul. ,  Miss.  A  Nor.gen.  5s. 1941 
Dul.  &  Iron  Range  1st  5s.. 1937 
Dul.,  S.  S.  A  Atlantic  5s.. 1937 
Elgin,  J.  &  East.  lstg.  5s. .1941 
Erie— 

N.Y.AErie  3d  ext.g.4*3S.  .’23 

4th  ext.  5s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erle-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1936 

Bum,  N.  Y.  &  Erie  1st  7s  1916 
Chic.  A  E.  lstg.  4-5s... .1982  allot 
N.  Y.  A  Gr.  Lake  g.  5s  1946  103% 

N.Y.,L.E.AW.g.fund.7s  1920  116*4 

N.Y..L.E.A  W.CoalARR.6s  107**s 
N.  Y.,L.  E.  AW.  D.  A  Imp.  6s  all)0% 
N.Y..S.&W.  1st  ref. 58.1937  al0034 

Terminal  1st  5s . 1943  108*3 

Gen.  mtge  g.  5s . 1940 

Wilk.  A  E.  lstgtdg.5s.1942 
Midland  N.  J.  ext.  5s.. 1940 
Ev.  A  Ind.  1st  con.  gtd  68.1926 
Ev.  A  T.  H.  1st  gen.  5s. ..1942 

lstcon.  6s . 1921 

Sullivan  Co.  Br.  1st  6s..  1930 
Flor.E. Coast  1st  mtge  4*38.  .’59 
Ft.  W.A  D.C.  lstg.  4-6s..  1921  al08 
Ft.  W.  A  RioGr.  g.  3-4S...1928  77*3 

Gal.  H.  A  H.  1st  5s . 1913  99*3 

Great  Northern— 

1st  &  ref.  4*48 . 1961  ol00% 

St.P. .M.AM.lst con. g. 6s.. *33  al24 
St. P., M. A  M.  con.  6s  reg.. *33  122 

Con.  4s . 1933  98*s 

Reduced  to  4*38 . 1933  al04*3 

E.Minn.  Nor.  div.  1st  48.1948  97 

Montana  ex.  4s . 1937  a95**4 

Montana  Cent.  1st  5s...  1937  109 

Mont.  Cent,  lstgtdg.  6s. 1937  124*3 

Minn.  Union  1st  6s . 1922  114*4 

Green  Bay  deb.  B .  al6% 

G.AS.Is.  1st  ref.Ater.g.5s.  1952  a92 


Nov 

Nov 

Dec 

Jan 

Oct 

Jau 

Jan 

Ang 

Jan 

Jan 

Dec 

Jau 

Jan 

Jan 

Jan 

Jan 

Jan 

Dec 

Dec 

Sept 

Jan 

Jan 

Dec 

Jan 

Dec 

Jan 

Oct 

Jan 


a99 

a84*3 

a81 

79**4 

87 

105 

103*3 

103 

110 

99*4 

103*8 

114*3 

a76 
086  *3 
a82*4 

a76**s 
a90 
124 
110 


86**4 

99 

111*3 

106 

102 

110 

95 

a96 


Hock.  V.  1st  con.  g.  4  *38. .  .1999  a  100**4 


Col.AHock.V.  lstext.4s.1948  92 

Col.  A  Tol.  1st  4s . 1955  92 

Hous.  Belt*  Term!  1st  58.1937  101 

Illinois  Cent.  1st  g.  4s . 1951  102 

Col.  tr.  g.  4s . 1952  95*3 

Ref.  4s .  1955  a95*2 

1st  gold  3*38 . 1951  91% 

4s,L.,N.O.  AT . 1953  95 

Cairo  Bridge  1st  4s . 1950  94% 

Lichfield  dlv.  1st  3s _ 1951  75  *s 

C.,  St.  L.  A  N.  O.  g.  6s.. 1951  113*4 

St.  L.  div.  3*38 . 1951  85*3 

Memphis  div.  1st  4s _ 1951  103 

Omaha  dlv.  1st  g.  3s _ 1951  75‘s 

Louv.  dlv.  g.  3*as . 1951  85*3 

Louv.  div.  g.  3*38  reg  ...1951  83 

Western  Lme  1st  g.  4s..  1951  92*3 

Carb.  A  Shaw.  1st  g.  Is.  1943  94*3 

Ind.,  Ill.  &  la.  1st  g.  4s. ..I960  94 

Int.  A  G.  N.  1st  6s . 1919  al06**s 

Iowa  Cent.  1st  g.  5s . 1938  o98% 

Ref.  g.  4s . 1951  a62*3 

Jamestown  F.  A  Clear.  4s.  1959  93 

Kansas  City  So.  3s .  1 950  a72 

Ref.  A  Imp.  5s . 1950  a98*3 

Kansas  City  Terminal  4s.  .1930  96*4 

Lake  E.  A  West.  1st  5s. ..1937  alOo 

2d  mtge  g.  5s . . 1941  100 

No.  Ohio  1st  g.  5s .  1945  104*4  June 

Lh.  V.  N.  Y.  1st  gtd  g.  4  *38.1940  104*4  Jan 

1st  gtd  4*38  reg . 1940  104*3  May 

Elmira,  Cort.  A  Nor.  58.1914  103  Mar 

LehlghValleyCoallst5s..l933  106*3  Oot 
Leh.  val.  of  Pa.  con.  g.  48.2003  a97*3  Jan 

Leli.  V.  Ter.  1st  gtd  g.  5s. .1941  112**4  Oct 

Lehigh  *  N.  Y  1st  g.  4s. .1946  93  June 

Long  Isld  1st  con.  g.  5s. ..1931  108  Jan 

Gen.  g.  4s . 193S  94  jall 

North  Shore  1st  oon.  5s  .1932  104*4  Dec 

Unified  4s . 1949  91  Dec 

Gtd  ref.  g.  4s . 1949  94*3  Dec 

Ferry  4*38 . 1922  96*4  Nov 

N.Y.ARock.Behlstg.5s..’27  103  Jan 


Oct 

Nov 

Nov 

Dec 

Jan 

Jan 

Dec 

Sept 

July 

Nov 

July 

Oct 

Jau 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Nov 

Jan 

Nov 

•Tan 

Jan 

Jau 

Jan 

Dec 

Dec 

Sept 

Nov 

Oct 

Aug 

Oct 

Jan 

Jau 

Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Apr 
Jan 
Aug 
May 
Sept 
Jan 
Jan 
Nov 
Jan 
Jau 
May 
May 
June 
Dec 
J  une 
Jan 
Jan 
Nov 
Aug 

Jan 

Jan 

Sept 

jan 

Jan 

Sept 

Jan 

Dec 

Jan 

Sept 

Jan 

Jan 

Jan 

Nov 

Dec 

Dec 

Dec 

Jan 

Jau 

Sept 

Jan 

July 

Nov 

Nov 

Aug 

Aug 

Aug 

Oct 

Aug 

Oct 

July 

AUg 

Jan 

Jan 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

Jan 


Last  sale. 
93*3  Jan 
107%  Dec 
0113*3  Jan 
ollO’s  Jan 
111*3  Aug 
69 -’s  Sept 
110*3  Dec 
119*4  Nov 
o9834  Jan 

110*4  Oct 

o92*s  Jan 
109*3  Oct 
088*3  Jau 
olOl  *3  Jan 
94  Oct 
o92  *8  Jan 


110 

103 


95  *s  Dec 
90*4  Sept 
100  Jan 
124*3  Oot 
a62  Jan 


Louisiana  &  Ark.  1st  5s. .1927 
Loulsv.  A  Nash.  col.tr.g.5s  .’31 

Gen.  mtge  6s . 1931 

Gold  5s . 1937 

St.  Louis  div.  1st  g.  6s. .1921 

St.  Louis  2d  3s . 1980 

E,,  H.  &  Nash.  lstg.  6s..  1919 

N.  O.  &  Mob.  1st  6s . 1930 

Unified  gold  4s . 1940 

Pensacola  A  At.  1st  6s.  .1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  A  S.  1st  g.  5s. .1937 

L. ANash.-So.  Ryjomt4s.l952 
Npt  &  Cin. Bridge 4 *33..  194 5 

Pad.  &  M.  1st  4s . 1946 

Atl.,  K.  &  Cin.  div.  g.  4s . .  1 955 
Atl. ,  K.  &  Nor.  1st  g.5s . .  1 94  6 
Mob.  &  Mont.  4*38  . 1945 

M. ,  St.  P.  &  8.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn  .S.S.M.&A.lst  4s.  1926 
Minn. &St.L.  lstcon.  5s. .1934 

1st  7s . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . 1990  094*4 

2d  mtge  4s . 1990  08O 

1st  ext.  g.  5s . 1944  o99 

1st  ref.  is . 2004  78 

St.Louis  dlv. lstref.g.4s. 2001  77 

Gen.  mtge  skgfd  4*3S...1936  86*4 

Dal. &Wacolstgtdg.5s. 1940  104  7s 

K.  C.  &  Pac.  1st  4s . 1990  88 

M. ,K.  &  T.of  T.  Ist5s..l942  dl01*4 

Mo.,  Kans.  &  E.  1st  5s. .1942  (1107*3 
Mo.,Kans.  <feOk.  Ist5s..l942  104 

Sherman,  S.  &  S.  5s . 1943  103 

Tex.  &  Ok.  1st  gtd  g.  5  s..  1943  101 

Mo.  Pacific  1st  con.  g.  6s. .1920  «106 

Trust  g.  5s . 1917  a997s 

40-yrgold4s . 1945  a70 

1st  col.  g.  5s . . 1920  a9734 

Conv.  6s . 1959  a87*a 

Cent.  Bch  U.  P.  1st  4s.. 1948  81 

Cent.  br.  1st  gtdg.  4s _ 1919  92 *s 

Pac.  of  Mo.  lstex.g.  4s. .1938  a92*3 

Pac.  of  Mo.  2d  5s . 1938  103*4 

St.  L.,I.  M.&S.ref.g.4s..l929  d82 

Gen.  con.  ry  &  1.  g.  5s _ 1931  «105  ’3 

Riv.  &  Gulf  dlv.  1st  g.4s. 1933  a83:*s 

Verd.  Val.I.&W.lst  5s.. 1926  96 

Mobile  &  Ohio  new  6s . 1927  dll65s 

Ext.  g.  6s . 1927  112**4 

Montgomery  dlv.  5s . 1947  107 

Gen.  g.  4s . 1938  85  7s 

St.  L.  &  Cairo  col.  4s... .1930  857s 

Nash.,  C.  &  St.  L.  1st  7s  ..1913  dlOl 

1st  oon.  g.  5s . 1928  (il08*4 

McM.,  M.W.tfe  A.  1st  6s.  19 17  10734 

Nat.  R.R. of  Mex.  con. 4s. .1951  76*3 

Nat.Rallwaysof  Mex.4*3S.1957  a873s 

Gtd  gen.  4s . 1977  a 76*3 

New  Orleans,  Mob.  <fc  C.  5s _  a88 

New  OrleansTerm.lst4s.. 1953  087*3 

New  York  Central- 

Gen.  mtge3*3S . . 1997  086*4 

Gen.  mtge  3  *38  reg  . . 1997  84  *3 

Deb.  g.  4s . 1934  o9034 

Deb.  4s  tax  exempt . 1942  91*3 

Mich.  Cent.  col.  g.  3*38  ..1998  78*3 

Lake  Shore  col.  g.  3*38  ..1998  o78*3 

Lake  Shore  col.  g.  3*38  reg _  77 

W.  Shore  gtd  coup.  4s  ..  .2361  098 

W.  Shore  gtd  4s  reg . 2361  066*3 

Carth.  &  Adlr.  1st  g.4s  .1981  88 

R. ,  W.  &  O.  con.  1st  ex.  5s. ’22  a  106*4 
Rutland  1st  con.  4*3S...1941  96 

Beech  Creek  1st  g.  4s.  .1936  9834 

Ogd.  &L.  C.  lstgtdg.  48.1948  85 

N.  Y.  &  Harlem  g.  3*38.2000  87*3 

St. Law.  &  Adlr.lstg.5s. 1996  108 

Mohawk  &  Malone  4s. .1991 

N.  Y.  &  Nor.  lstg.  5s  ..1928  a.106 
Lake  Shore  <feMich.So.— 

G.  3*38 . 1997  088 

G.  3*38  reg . 1997  088 

Deb.  g.  4s . 1928  o9234 

4s . 1931  092*3 

Mich.  Cent.  1st  g.  3*3S  ..1952  086*3 

4s . 1940  98 

Deb.  4s . . 1929  088*3 

Det.  Riv.  Tun.  4*38. ..1961  o99:*s 

N.Y.,C.<feSt.L.l8tg.  48.1937  098*3 

1st  g.  4s,  reg . 1937  097*3 

Deb.  4s . 1931  a8834 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . 1948  0125*3 

Conv.  deb.  6s  reg . 1948  12334 

Conv.  3  *38 . 1956  o87 

Non-conv.  deb.  3*38  . 1954  80 

Non-conv.  deb.  4s . 1955  89  *4 

Non-conv.  deb.  4s . 1956  90 

Deb.  3*33 . 1956  90*3 

NewEng.R.R.con.g.4s..l946  99*4 
Harlem  div. &  Portcliester  4s  99 

Housatonic  con.  5s . 1937  115 

Bost.&  N.Y.Air L.  1st  g.4s.'55  99*3 

N.  Y.,  W.A  Bos.lstg.  4*38. '46  o98 

N.Y..O.&  W.  ref. lstg.  48..  1992  94*3 

Gen.  4s  . 1955  Sg’a 

Norfolk  A  South.  lHtgos. .  194 1  10234 

1st  ref.  5«  ser.A . 1961  9834 

Norfolk  &  West.  gen.  6s. .1931  0125 

Imp.  &  ext.  6s . 1934  124*3 

Conv. 4s . 1932  olll*3 

Div.  lstllen  &  gen.  g.  4s. 1944  092*3 

lstcong.  4s . 1996  o98 

Poca.  C.  &  C.  Co.  jt.  4s. .1941  091’s 

Col.  ,Conn.<fc  Tol.  lstg.  5s.  1922  105  **4 

SciotoV.<fcN.E.lstgtd4sl989  a'.)~y‘n 
NewRlverlstgold6s...l932  124 

No.  Pac.  prior  Uen  4s . 1997  a98*s 

Prior  lien, reg . 1997  o97% 

Gen.  lien  3s . 2047  068 

Gen.  lien  3s,  reg . 2047  68 

St.  P.-Dul.  dlv.  g.  4s . 1996  94 ‘s 

St.  P.  &  Dul.  2d  5s . 1931  al02's 

1st  con.  g.  4s . 1968  o92  *4 

DuluthShortLinegtd5s.l916  100 
St.  P.  <fc  N.  P.  gen.g.  6s. .1923  113 

No.  P.  Ter.  Co.  1st  g.  6(j...  1933  110;l4 

Ore. -Wash.  R.  R.  &  Nav. 

1  st  <fc  ref.  g.  4s  . 1961  090*4 

Ore.  Ry  &  N.  oon.  g.  4s. .1946  093  *3 

Pac.  Coast  Co.  1st  g.  5s _ 1946  0101*4 

Penn.— Pa.  R.R  .10-yr  conv. 

g.  3*38 . 1915  097*4 

Con.  g.  5s . 1919  110 

Phil.,Balt.&  W.  lstg. 48.1943  100 

U.  N.  J.  R.  R.  &  Canal 

gen.  4s . 1944  101*3 

Allegheny  Valleygen. 4a.  1942  100*8 

Del.Rlv.Bridgelctg.4s.1936  100 
Pennsylvania  Co.— 

1st  real  estate  g.  4s _ 1923  101*4 

Tr.  ctfs,  gtd  3*38 . 1916  97**8 

Gtd3*380ol.tr.ctf  s,ser.  A.  1940  89  *4 

Gtd  3*38C0l.tr.ctfs,ser.B.1941  85 

Gtd  3*3 .  1937  89 

Gtd  4*38  1st  c . 1921  104 

Gtd4*3Sreg . 1921  ol02*4 

Gtd  g.  16-25  yr  4s . 1931  96 

Oon.  4s . 1948  Ol01*>4 

Con.  g.  4a . 1943  102‘4 

Erie  &  Pitts,  gtd.  4*a8  ..1940  91  *3 

G.  R.  <S«nd.  1st  g.  4*38.-1941  101*3 

T0I..W.V.&O.  ser.B  48.. 1933  102**8 

Cleve.  &  Pitts. gtd.  3*38,  ser.C  90‘s 


Jan 

Jan 


Jan 

Jan 

Jan 

Dec 

Dec 

Jan 

Sept 

Sept 

Jan 

Jan 

Jan 

Jan 

Nov 

Jan 

Jan 

Jan 

Jan 

Jan 

Dec 

Dec 

Jan 

Dec 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

Dec 

Jan 

Dec 

Jan 

Jan 

Mar 

Jan 

Jan 

Jau 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Oct 

Jan 

Oot 

Dec 

Nov 

Dec 

Sept 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Sept 

Jan 

Oct 

Aug 

Nov 

Sept 

Aug 

June 

Jan 

Dec 

Feb 

Apr 

Jau 

Jau 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Jan 

Jan 

Nov 

Dec 

Jau 

Jan 

July 

Dec 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

May 

Aug 

Sept 

Jan 

Dec 

Apr 

Jan 

Sept 

Jan 

Jan 

Jan 

Jan 

Nov 

May 

Dec 

Nov 

Oct 


Last  sale. 
104%  July 
10434  July 
97 


95*4 

97 

95*4 

54 

56*3 

96 

97 

98 
95% 

113 

09738 

95 

109 

08538 

88*3 

104 

114*4 

o76*s 

85*3 

o817s 


80 

080*3 

86*s 

086 

076*2 

79 

105 

10434 

087 

o91a4 

103*2 

109*4 

9434 

10434 

103 

094 

093*8 


Deo 

Jan 

July 

Sept 

Jan 

Nov 

Sept 

Nov 

Oot 

Jail 

July 

Jau 

Deo 

Dec 

Jan 

Dec 

Dec 

Jan 

Jan 

Dec 

Jau 

Jau 

Jan 

Jan 

July 

Jan 

Jan 

Jan 

Jan 

Oct 

Jan 

Jan 

Jan 

Jau 

Sept 

Jan 

Jan 

Jan 

Sept 

Dec 

Dec 

Dec 

Jan 

Jan 


102%  July 
o95-’a  Jau 


P..C..C.&  St.L.g.4*2S,  A. 1940 

G.  4*38,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4»,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3*2S . 1949 

Pere  Marquette  ref.  4s  ....1955 

Gtd  4s -  - ..1955 

1st  con.  5s . 1939 

Pt.  Huron  dlv.  5s . 1939 

Chic.  &  West  Mich.  5s. .1921 
Flint  &  P.  Marq.  con.5s.1939 
Pitts.,  S.  &  L.  E.  1st  g.  58.1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s..  .1951 
RloGrandeJct-lstgtd  5  s..  1939 
S.  A.  &  A.  P.  lstg.  gtd 48.1941 
St.  Jo.  &  Gr.Isld  1st  2-3  48.1947 
St.  Louis  <fc  San  Francisco— 

Gen.  mtge  5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  <fc  S.  F.  ref.  g.  4s.. 1951 

Con.  g.  4s . 1996 

Gen.  Uen  5s . 1927 

Southwest  div.  6s . 1947  olOO 

K.C.,Ft.  S.AM.con.g.6s.l928  ((113 
K.C.,Ft.S.<8sM.ref.gtdg.4s.’36  077*8 
K.  C.  &  M.  B.  lstg.  5s  ..1929  103*3 

Oz.&  Cher.Cent.  Istgtd5s.'13  olOO 
St.  L.  Southw.  1st  g.  4s...  1989  o89*a 

2d  Inc.  4s . 1989 

Con.  g.  4s . 1932 

Seaboard  Air  L.  50-yrg.  4s. 1950 

50-year  g.  4s  stpd . 1950 

Adj.  5s  ,.t . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  1st  cou.  5s  ...1945 
Ga.,  C.  &  N.  1st  gtd  5s. .1929 

AtL  &  Blr.  1st  g.  4s . 1933 

Carol.Cent.  1st  con.g.4s  .1949 
Fla.  Cent.  &  Pen.  ext.5s.1930 
South.  Pacific— 

H.  &Tex.Cent.lstg.5s  ..1937 
H.  &Tex.  Cen  1  .gen.  g.  4s . .  192 1 
Gal.  H.  &  San  A.  Mex. 

&  Pac.  div.  5s . 1931 

H.  E.& West.  Tex.  gtd5s..  1933 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Gila  Val., G.&N.lstg.  5s. 1924 
Cent.  Pac.  1  st  ref.  gtd  g.  4s .’  49 

Cent.  Pac.  gtd  g.  3*28 _ 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term!  1st  4s  .1960 
So.Pac.Coastlstgtdg4s  1937 
Mor.,  La.  &  Tex.  1st  68,1920 
Oregon  A  Cal.  1st  5s  ..1927 
Austin<fcN.W.lstgtd5s.l941  0106 
South.  Ry.  1st  con.  g.  6s..  1994  ol0634 
Dev.  &  Gen.  4s,  ser.  A. .1956  a78 

St.  L.  dlv.  1st  g.  4s . 1951  88  *2 

Mem.  dlv.  4*3S-5s . 1996  107’s 

E.T..V.&G. con. lstg. 58.1956  ol09*4 

Reorg.  lien  g.  5s . 1938  105%  July 

Dlv.  1st  5s . 19 30  106*3  Oct 

Ga.  Pac.  1st  g.  6s . 1922  ol097s 

Rich.  &  Danv.  con.  6s  ..1915  102 

Deb.  5s . 1927  0103*3 

Va.  Mid.  gen.  5s . 1936  108*4 

Va.  Mid.  ser.  E  5s .  1926  104 34 

Ga.  Mid.  1st  3s. . 1946 

Wash.O.&  W.  1st  gtd  4s. 1924 
W.  N.  C.  1st  con.  g.  6s.. .1914 

S.  C.  &  Ga.  1st  g.  5s . 1919 

Mob.  &  Ohio  col.  g.  4a.. .1938 
Mob.  &  Blr.pr.lien  g.5s'.1945 
Mob.  &  Bir.  mtge  g.  4s  .  1945 

Ala.  Cent.  1st  ts  . . 1918 

Ala.  <fc  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  g. 4s  1948 
Ter.  AssnofSt.L.lstcon.g.5s.’44 

1st  gold  4%s . 1939  al03% 

Gen.  ref.  skg  fd  g.  4s _ 1953  94% 

St.L.Mer.Brldgegtd5s..l930  106 

Tex.  &Pac.  1st  g.  5s . 2000  0107 

2d  g.  Inc.  5s . 2000  51 

Tol.,  P.  &  W.  1st  gtd  4s...  1917  091*3 

Tol.  &  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . . . 1935 

Western  dlv.  1st  g.  5s  ..1935 

Kanawna  &  Mich.  4s _ 1990 

Kanawha  &  Mich.  2d  5s. 1927 
Tol.  ,St.L.<feW.pr.  lien  3%s.l925 

Gold  4s . 1950 

Col.  4s . 1917 

Tor.,Haip.&  Bullst  g.4s.,1946 
Ulster  &  Del.  1st  con.  g.  5s. 1928 

1  st  ref.  4s . 1952 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s . 2007 

Ore.  Short  L.  1st  6s . 1922  olll*2 

Ore.  Short  L.  con.  5s _ 1946  ol09 

Ore.  Short  L.  gtd  ref.  4».1929 
Vandalia  con.  g.  4s,  ser.  A.  1955 

Con.  4s,  ser.  B . . 1957 

Va.  &  Swn.  1st  con.  5s _ 1958 

VeraCruzA  Pac.lst4*2S..1934 


o  90*3 
91 

a93 

89*4 

91*3 

1*17*4 

101 


Jau 

Nov 

Jan 

Jan 

Sept 

Dec 

Oct 

Jan 

Jan 

Jau 

Jan 

Dec 

Jan 


Jan 
Oct 
Jau 
Jan 
Jan 
Dec 
Sept 
Nov 
Nov 
Jan 
Nov 
Dec 
Sept 
Jan 
Sept 
Aug 
Jan 
Oct 
Sept 
Jan 
Nov 
Jan 
Deo 
Nov 
10734  June 
91*3  Dec 
Jan 
Dec 
Jau 
Deo 
Jan 
Jau 


64 

93% 

102 

102% 

ff.86 

105*3 

77*3 

106*4 

87*4 

73 

111 


106*3 

103 


098% 

84 
57 
68 
d89 
103 
85%  June 


u99 

98% 

a96 

0(95*4 


d9134 

94 
94**8 
95% 
94 

Wabash  1st  5s . . . 1939  otl06% 

2d  5s . . . 1939  a99 

Deb.  6s . 1939  90 

1st  Uen  equip,  s.  f.  g. 58.1921  99% 

Ref.  &  ext.  4s . 1964  d6334 

Ref.  &  ext.  4s  Cent.  Tr.  ctfs. . .  65  % 

Ref.  A  ext.  4s  Equit.  Tr.  ctfs  d60 
Omaha  dlv.  1st  g.  3*38  .  .1941  69 

Detroit  A  Chicago5s.... 1941  107 

Des  Molneadiv.  lstg.is. 1939  80 

Tol.AChlc.  dlv.  1st  g.  4S.1941  d80 

Wabash  Pitts.  Term.  Ry 

lstg.4s . 1954  d26% 

Pitts.  Term .  1  st  4s  Cent,  tr.clfs  a2534 
Pitts.  Term.  1st  4s  Col.tr.  ctfs  25 

Pitts.  Term.  2d  g.  4s _ 1954  2 

Pitts.  Term.  2d  g.  4s  tr.  ctfs. .  d2 
Wash.  Term.  1st  gtd  g.  4s. 1945  100 

West.  Maryland  1st  4s _ 1952  d83*4 

W.  N.Y.  A  Pa.  1st  5s . 1937  dl06% 

Gen.  g.3-4s . 1943  86 

Wheel.  A  L.E.  Ry  ext.  5a..  If  30  al01% 
W.  A  L.  R.  R.  lstcon.  g. 4s. 1948  d80% 

Wheeling  div.  1st  g.  5s. .1928  100 

Win.-Salem,  s.  B.,  4s . 1960  a90*>4 

Wls.  Cent.  1st  gen.  g.  4s... 1949  a91*4 

Superior  A  Dul.  dlv.  4s.  .1936  90*4 


Jan 

Nov 

Jan 

Jan 

Jau 

Jan 

Jan 

Dec 

Nov 

Jan 

Oct 

Jan 

Jan 

June 

Dec 

Jau 

Nov 

Jan 

Dec 

Jan 

Aug 

Jan 

Jau 

Jan 

Jau 

Jau 

Jau 

Oot 

Jau 

Jan 

Oct 

Jan 

Jan 

Dec 

Jan 

Jan 

Jan 


MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s...  1948  d82  Jan 

AUl8-Chalmers5s . 1936  57  Dec 

5s  tr.  co.  ctfs .  a 62 *4  Jan 

5s  tr.  co.  ctfs  stpd .  n60*4  Jan 

Am.  Ag.  Chem.  conv.  5S-..1928  diol  Jan 
Am. Cot.  OUdeb.  ext.  4  *38..  1915  a97  Jan 

Deb  5s . 1931  a94  Jan 

Am.  Hide  A  Lea.  s.  f.g.  6s.  1919  nl0134  Jan 

Am.  Ice  Sec.  deb.  6s . 1925  ,a76  Jan 

Am.  Smelting 6s . 1926  nl04*%  Jan 

Am.  Spirits  Mfg lstg. 6s. .1915  a99%  Jan 

Am.  Tel.  A  Tel.  conv.  4»  .1936  al06  Jan 

Conv.  4%8  when  Issued .  nl03%  Jan 

Col.  tr.  4s . 1929  n89  %  Jan 

Am.  Thread  1st  col.  tr.  4s..  1919  a93a4  Jau 

Am.  Tobacco  6s . 1944  al20*4  Jan 

4s . 1951  96%  Jan 

Am.  Writing  Paper  1st  m.Af.  5s  a89  *4  Jan 
Armour  &  Co.  4%s . 1939  a92  Jan 


103 
a96 
a86  *3 


83% 

86 

102 

98 


96% 


Baldwin  Looomotive  5a...  1940 

Beth.  Steel  lat  ext.  5s . 1926 

1st  A  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945  alo234 

Ref.  conv.  4s . 2002  d89*a 

Kings  Co.  Elev.  1st  g.  4s _ 

Kgs  Co.  El.  1  st  g.  4s  stpd  gtd . . 

Bklyn  C.  1st  con.  5s. .1916-41 
Bklyn.  Q.Co.ASub.con.gtd.5a 
Bklyn  Un.  El.latg.4-5s.. 1950  dl01**8 
Bklyn  Union  Elev. stpd. 1950  dl()l34 
Nassau  Elec. gtdg.  4s..  .1951  d78 

Bklyn  U.  G.  lstoon.g.  5a. .1945  dl06*3 
Buffalo  Gas  Co.  1st  g.  5s...  1947  65 

Bush  Term.  1st  mtge  4s. ..1952  d89 

Cou.  5s . 1955 

Bldgs  gtd5s.tax  exempt.1960 
CaLGasA  El.unf.Aref.os..l937 

Cent.  Leather  Co.  g.  5a _ 1925 

CtiiuoCopper  lstconv.68_.1921  dl70 
Col.  Fuel  A  I.  g.  8.  f.  g.  5s.  .1943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Coun.  Ry  A  L.lst  ref.g.4  *38  stpd 

OonsoUdation  Coal,  Md„  5s _ 

Consol.  Tobacco  g.  4s . 1951 

Continental  Coal  1st  s.f.5s..l952 

Com  Prod.  ref.  s.  f.  5a . 1931 

Sink,  fund  5s . 1934 

Cuban- Am. Sugar  col.  tr.6s.  191 8 
Cumberland  Tel.  A  Tel.  5s.  19 18 

Detroit  City  Gas  g.  os . 192b  alOO 

Det.Edison  1st rn.col.tr.5s.  1933  al02 
Det.  United  1st  con.  g.4*3S_1932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Not.  Powder  4*38 
Equit.  Gas(N.Y.)lstcon.5sl932 

Gen.  Elec.  con.  deb.  5s . 1917 

3*38 . 1942 

Deb.  5s  tem.  rets.,  full  pd _  al0434 

General  Motor  s.f.  6s . 1915 

Grand  Rap.  Rvlstg.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5  s .  1 9  52 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4  *as . 1940  _ 

Iud.  Steel  1st  5s . 1952  alUl 

Insp.  Cop.  6s  sub.  rects  2d  pd.. 

Interborough-Met.  4*38 _ 1956 

Interb.Rpd  Tran,  gold  5s. .1952  olU4% 
Int.  Mercantile  Mar.  4  *38. 1922 

Int.  Navigation  5s . 1929 

Int.  Paper  1st  con.  g. 6s... 1918  alf)3 

Conv.5s . 1935 

Int.  Steam  Pump  s.  f.  5s.. 1929 
Kan-AH.C.AC.lsts.  f.  5s..  1951 
Kings  Co.  E.L.  AP.p.m.6s.l997 

Conv.  deb.  6s  ...'. . 1922 

Gold  5s . 1937 

Edison  Elec,  of  Bklyn  4s . 

Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5s  .1 . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919  al02*4 

1st  ref.  A  ext.  5s . 1934  al02 

LlggettAMyers  7s  temp,  bonds 
LlggettAMyers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt .  o95  % 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  A  Pav.  Ferry  5s  ..  dl00*4 

Col.  A  9th  Ave.  5s . 1993  _ 

BwayA7thAv.lstcon.g.5s.’43  a  103  % 
Metro. Tel.ATel.  1st  s.f.  5s  1918  ' 

Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  . ..1924 
Milwaukee  Gas  Light  4s. .1927 
Milwaukee  Eleotric  4%...1931 
Minn.StreetRy.con.  g.  5s . .  191 9 

Mortgage  Bond  5s _ 1922-32 

Nat.  Enameling  A  Stamping  5s 

Nat.  Starch  deb.  5s . 1930 

Nat.  Tube  1st  5s . 1952 

New  Orl.  Ry  A  Lgt  gen. 

mtge  4*3  8 . 1935 

N.  Y.  Air  Brake  conv.  63.1928  a  102 
N.  Y.  Dock  50-yr  1st  g.  4s. .  1951 
N.Y.G.E.L..H. AP.col.tr. 5 8. *48  al(i3% 
P.  money  col.  tr.  g.  4s . . .  1949 
N.Y.,  Queens  Co.  Elec.  A  Pwr.5s 
N.  Y.  Rys.  temp.  ref.  4s. ..1942 

Temp.  adj.  5s . 1942 

N.Y.  Telephone  s.  f.  4*38.-1938 
Niagara  Falls  Pwr  1st  5s. 1932  al02 

Ont.  Power  1st  s.  t  5s _ 1913 

Ont-Transmission  lstg.5s.1945 
Pac,  Pow.  A  L.lst  ref.  5s. .1930 
Pacific  Tel.  A  T.  col.  6s. 1937  al00*g 
Peo.  Gas  A  Coke  con.  g.  6S.1943  a  116 

Ref.  g.  5s . 1947  (zlOl 

Chic.  G.  L.  A  C.  gtd  5s. .1937  al03 
Consumers  Gas  1st  g.  5s.  ..’36 
Mut.  F.  Gas  1st  gtd  5s...  194 7 
Philadelphia  Co.  conv.  deb.  5s  . 

P.  Lorillard  7s  temporary  bonds  al21  *4 
P.  Lorillard  5  s  temporary  bonds 
Pocah.  Con.  Collieries  s.  t  6s  .. 

Portland  Ry.lst  Aref.5s_.1930 
Portland  Ry.L.AP.  1st  conv.5s 
Providence  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  6s...  1959 
Ry  Steel  Spring  1st  5s  ....1921 
Bay  Consold.  copper  6s  ..  .1921 
Rep.  Iron  A  Steel  s.  f.  5s..  1940 

1st  A  col.  tr.  5s . 1934 

St.L.,Rock.Mt.A  Pac. 5s. .1955 
St.  Paul  CityCablecon.58.  .1937 
Southern  Bell  Tel.  A  Tel.  1st  5s  alOO 
Stand.  Gas  A  Elec.  s.  f.  6s.  1926  olOO 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Irou  A  R.,  Blr. 

dlv.,  lstg.  6s . 1917  al03 

Gen.  5s . 1951 

Tenn.  dlv.  1st  6s . 1917  , 

Texas  Co.  conv.  6s . 1915-31  ol00*4 

Third  Av.  con.  4s  tr.  ctfs  stpd . . 

1st  ref.  4s  . 1914-60 

Adj.  Inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  A  L.  1st  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London  4*38. 1933 

Inc.  6s . 1948 

Union  Bag  A  P.  Istskg5s.l930 
Union  Elec.  A  Power  1st  ref.  5  s 

1st  gold  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue. . 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  6s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deD.  6s..  1913  ol00% 
U.  S.  Realty  A  Imp.  conv. 

deb.  5s _ r . 1924 

U.S.  Red.  A  Ref.  lstg.  6s. 1931 

U.  S.  Rubber  col.  tr.  6s _ 1918  0103 

U. S.Stl.  Corp.  10-60 yr  s.  f.g.  5s  ol0134 

S.  f.  g.  5s  reg . 1963 

Va.-Car.  Chem.  1st  5s . 1923 

Va.  Irou, Coal  A  Coke  5s..  1949 
Va.  Ry  A  Pwr  1st  Aref.g.5s.’34 

Victor  Fuel  1st  s.  f.  5s _ 1953 

Wash.  Water  Power  ref.  5s _ 

WestchesterLlght.gold5s.1950  0105 
Western  Electric  1st  5s...  1922  al02 

Western  Union  g.  4*ss _ 1950 

Col.  tr.  cur.  5s . loss 

North  west. Tel. g.td4  *38.1934 
Westlnghouse  Elec.  A  Mfg 

oonv.  skg  fd  5s . 1931 

5  per  cent,  notes .  o96% 


Last  sale 
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Jan 
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99% 
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93 

Oct 

96*4 

Jau 
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Jan 
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Jan 
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99 
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Oct 

102 

Nov 

99% 
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94 
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92 
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95 
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RECENT  LEGAL  DECISIONS. 

[Prepared  far  Bkaiwtreet's.] 

Hotel  Keeper’s  Liability — Baggage  of 
Intended  Guest. 

The  Supreme  Court  of  Arkansas  held,  in  the 
case  of  Baker  vs.  Bailey,  that  the  acceptance 
by  a  hotel  porter  of  baggage  from  one  who  in¬ 
tended  to  become  a  guest  at  the  hotel  but  who 
did  not  do  so  established  merely  a  gratuitous 
bailment,  and  that  the  hotel  keeper  was  bound 
to  use  only  slight  care  in  protecting  it. 


Railroad — Passenger — Baggage — Articles  for 
Use  in  Business. 

The  Supreme  Court  pf  Arkansas  held,  in  the 
case  of  St.  Louis,  Iron  Mountain  &  Southern 
Railroad  Company  vs.  Miller,  that  bed  linen 
and  other  articles  designed  for  use  in  his  busi¬ 
ness  by  one  moving  from  one  locality  to 
another  to  engage  in  the  hotel  business  could 
not  be  carried  by  him  as  baggage  at  the  risk 
of  the  carrier. 


Bank — Partnership — Insolvency — Individual 
Debt — Ratification — Collateral. 

The  Supreme  Court  of  Rhode  Island  held,  in 
the  case  of  Blake  vs.  Atlantic  National  Bank, 
that  a  bank  had  no  right  to  assent  to  the  ratifi¬ 
cation  by  a  partnership  of  the  individual  debt 
of  a  partner  to  it  after  the  partnership  had 
become  insolvent,  so  as  to  be  entitled  to  apply 
collateral  held  to  secure  fixed  obligations  in 
satisfaction  of  such  indebtedness. 


Draft — Acceptance — Illegal  Transaction — 
Defense. 

The  Supreme  Court  of  North  Carolina  held, 
in  the  case  of  Burrus  vs.  Witcover,  that  the  fact 
that  the  acceptor  of  a  draft,  the  proceeds  of 
which  were  to  furnish  margins  in  an  illegal 
transaction  in  futures,  was  not  a  party  to  the 
same,  did  not  prevent  his  setting  up  the  ille¬ 
gality  of  the  transaction  out  of  which  the  con¬ 
sideration  for  the  acceptance  grew  to  defeat 
liability  thereon. 


Note — Maker— Defense — Failure  of 
Consideration. 

The  Supreme  Court  of  Idaho  held,  in  the  case 
of  Daniels  vs.  Englehart,  that  the  maker  of  a 
promissory  note  was  not  entitled  to  avoid  pay¬ 
ment  of  the  same  on  the  ground  of  failure  of 
consideration  where  the  answer  and  proofs  ad¬ 
mitted  that  there  was  not  a  total  failure  of  con¬ 
sideration,  and  that  the  maker  in  -fact  received 
and  retained  a  part  of  the  consideration  as  the 
same  was  agreed  upon.  39  L.  R.  A.  (N.  S.),  938. 


Insurance — Agent — Clause  Against 
Additional  Insurance. 

The  Supreme  Court  of  Appeals  of  West  Vir¬ 
ginia  held,  in  the  case  of  Norfolk  Fire  Insurance 
Corporation  vs..  Wood,  that  the  insertion  by  an 
insurance  agent  who  had  failed  to  secure  all 
the  insurance  to  be  placed  on  a  building  of  a 
clause  in  the  policy  issued  by  him  making  it 
void  if  additional  insurance  was  taken  out  did 
not  prevent  recovery  on  the  policy  in  case  of 
loss,  although  the  intended  amount  was  placed 
with  other  companies. 


Telephone — Wrongful  Removal — Damages — 
Inconvenience. 

The  Supreme  Court  of  North  Carolina  held, 
in  the  case  of  Carmichael  vs.  Southern  Bell 
Telephone  &  Telegraph  Company,  that  the 
damages  recoverable  by  a  subscriber  whose 
telephone  was  wrongfully  removed  after  he  had 
paid  the  rental  were  not  limited,  even  in  an 
action  for  breach  of  contract  to  the  amount  of 
rent  wrongfully  exacted,  but  included  compen¬ 
sation  for  the  inconvenience  to  which  he  was 
put  by  the  breach  of  the  contract. 


Injunction — Manufacturer — Maintaining 
Price  of  Product. 

The  case  of  D.  Ghirardelli  Company  vs.  Hun- 
sicker  et  al.,  decided  by  the  Supreme  Court  of 
California,  involved  the  question  whether  the 
plaintiff  could  enjoin  the  sale  of  its  product, 
ground  chocolate,  at  prices  below  those  fixed 
in  a  notice  or  label  attached  to  packages  thereof. 
The  notice  was  as  follows  :  ‘  ‘  The  goods  con¬ 
tained  in  this  case  are  sold  on  the  express  con¬ 
dition,  made  a  part  of  the  consideration  of  the 
sale,  whether  same  is  made  by  the  manufac¬ 
turer  or  wholesaler,  that  the  purchaser,  if  he 
retails  them,  will  maintain  our  fixed  retail  price 
on  these  goods,  and  if  he  wholesales  them  he 


will  do  so  subject  to  the  same  condition.  The 
acceptance  of  these  goods  is  an  agreement  to 
comply  with  this  condition  and  a  guarantee 
not  to  retail  them  under  any  circumstances  for 
less  than  the  established  price.”  It  appeared 
from  the  complaint  that  the  defendants  did  not 
purchase  the  product  from  the  plaintiff,  but 
from  one  of  the  jobbers  or  wholesale  grocers 
doing  business  in  San  Francisco,  who  had  pur¬ 
chased  it  from  the  plaintiff,  and  that  the  de¬ 
fendants  sold  it  at  prices  below  those  fixed  in 
the  notice.  The  plaintiff  secured  a  judgment 
upon  the  failure  of  the  defendants  to  answer 
after  their  demurrer  to  the  complaint  had  been 
overruled,  and  this  judgment  was  affirmed  by 
the  Supreme  Court  of  California,  which  held 
that  the  plaintiff  was  entitled  to  the  injunction 
asked  for. 

Railroad — Animal — Refusal  to  Hasten 
Shipment. 

The  Supreme  Court  of  Iowa  held,  in  the  case 
of  Pine  Brothers  vs.  Chicago,  Burlington  & 
Quincy  Railroad  Company,  that  a  railroad 
company  which  had  taken  an  animal  for 
transportation  on  a  regular  freight  schedule 
was  not  liable  for  its  loss  because  it  refused  to 
attach  the  car  to  a  passenger  train,  or  other¬ 
wise  hasten  the  shipment,  upon  receiving  notice 
that  the  animal  was  ill,  when  the  train  carry¬ 
ing  it  was  substantially  on  schedule  time  and 
there  was  no  faster  freight  train  to  which  it 
could  be  attached. 


Life  Insurance — Notice  of  Premium  Due — 
Notes. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  O’Brien  vs.  Central  Life  Insurance 
Company,  that  the  statutory  requirement  that 
a  life  insurance  company  should  give  to  the 
holder  of  a  policy  notice  of  a  premium  due 
thereon  before  forfeiture  for  non-payment 
thereof  could  be  enforced,  did  not  include  a 
notice  to  pay  promissory  notes  given  by  him 
to  the  company  for  a  premium,  and  that  the 
company  having  given  the  statutory  notice 
prior  to  the  premium  falling  due  no  further 
notice  was  required,  the  notes  or  the  extension 
by  •  the  company  in  consideration  thereof  con¬ 
taining  nothing  to  indicate  that  the  statutory 
requirement  of  notice  should  apply  to  the  notes. 


Assignment  of  Wages — Enforcibility — Notice 
to  Employer. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Thompson  vs.  Erie  Railroad  Company, 
reported  in  the  New  York  Law  Journal ,  that 
where  to  secure  a  loan  an  employee  agrees  to 
execute  on  request  a  formal  assignment  of  his 
wages,  he  thereby  makes  an  equitable  assign¬ 
ment  of  his  wages,  and  that  in  order  to  render 
the  same  enforcible  against  his  employer  the 
assignee  must  comply  with  section  42  of  the 
personal  property  law  of  New  York  by  serving 
upon  the  employer  within  three  days  after  the 
making  of  such  loan  a  notice  of  lien  and  a  copy 
of  the  agreement  or  note  under  which  the  claim 
is  made.  The  court  further  held  that  the 
enactment  of  the  statute  in  question  was  a 
reasonable  exercise  of  the  police  power  vested 
in  the  legislature  and  tended  to  preserve  the 
public  welfare  and  the  particular  welfare  of 
both  the  employer  and  the  employee. 


Check  for  Less  than  Agreed  Amount — 
Recovery  of  Balance. 

In  the  case  of  Sanders  vs.  Standard  Wheel 
Company,  decided  by  the  Kentucky  Court  of 
Appeals,  it  appeared  that  upon  receipt  of  a 
shipment  of  spokes  from  the  appellant  the  ap¬ 
pellee  sent  the  latter  its  check  for  a  sum  less 
than  it  had  agreed  to  pay.  The  appellant  re¬ 
turned  the  check  to  the  appellee,  saying  that  he 
would  not  accept  it,  asking  that  the  spokes  be 
returned  to  him  and  inclosing  a  check  to  cover 
the  freight  on  the  spokes  if  they  were  shipped 
to  him.  The  appellee  thereupon  again  sent  the 
appellant  the  check,  which  he  cashed,  and 
sued  for  the  balance  of  the  purchase  price. 
The  court  held  that  the  letter  accompanying 
the  check  upon  its  return  to  the  appellant  was 
not  such  as  was  calculated  to  apprise  him  of  the 
fact  that  it  was  intended  as  a  payment  in  full ; 
that  the  facts  showed  that  the  minds  of  the 
parties  had  not  met,  and  that  the  trial  court 
erred  as  a  matter  of  law  in  ruling  that  the  cash¬ 
ing  of  the  check  under  the  circumstances  con¬ 
stituted  a  bar  to  the  right  of  the  appellant  to 
prosecute  his  claim  for  the  balance  due  upon 
the  contract. 


BUSINESS  NOTES. 

Portland  Cement  in  1912. 

Returns  received  by  the  United  States  Geo¬ 
logical  Survey  up  to  January  15,  1913,  indicate 
that  the  total  quantity  of  Portland  cement 
manufactured  in  the  United  States  in  1912  was 
approximately  81,941,998  barrels.  It  is  believed 
that  this  estimate  is  within  1.5  per  cent,  of  the 
exact  figure.  This  quantity  represents  an  in¬ 
crease  of  3,413,361  barrels  over  the  78,528,637 
barrels  manufactured  in  1911,  or  4.3  per  cent. 
The  shipments  of  Portland  cement  during  1912 
are  estimated  at  84,750,291  barrels,  compared 
with  75,547,829  barrels  in  1911,  an  increase  of 
9,202,462  barrels,  or  12.2  per  cent.  The  produc¬ 
tion  in  1912  was  thus  held  in  check  sufficiently 
to  permit  a  material  reduction  in  the  stocks  of 
cement  at  the  mills  at  the  close  of  1911,  which 
amounted  to  nearly  12,000,000  barrels.  The 
continued  increase  in  the  production  of  Port¬ 
land  cement  is  significant  in  view  of  the  fluctua¬ 
tions  in  the  output  of  other  leading  mineral  prod¬ 
ucts  such  as  coal,  iron  and  copper.  The  curve 
of  production  of  Portland  cement,  although 
not  now  rising  at  so  rapid  a  rate  as  during 
1909  and  1910,  is  still  pointing  upward,  and  has 
yet  to  take  its  first  downward  drop. 


London’s  New  Capital  Application. 

This  table,  taken  from  the  London  Economist , 
shows  the  destinations  of  new  capital  raised  in 
the  London  market  during  the  past  three  years, 
three  figures  being  omitted  : 


1910 

1911 

1912 

United  Kingdom . 

£60,296 

£26,145 

£45,335 

British  possessions— 

Australasia . 

13,385 

3,332 

13,462 

Canada  . 

36,882 

41,214 

46,983 

India  and  Ceylon . 

17,991 

5,171 

3,708 

South  Africa . 

3,379 

4,387 

3,862 

Other  British  possessions 

20,739 

10,889 

4,626 

Total . 

92,378 

64,994 

72,642 

Foreign  countries— 

United  States . 

39.590 

21,314 

23,634 

Denmark . 

1,089 

2,425 

Finland . 

143 

970 

.... 

Norway . 

50 

3,008 

632 

Russia . 

3,918 

5,208 

10,490 

Sweden . 

200 

.... 

Argentina . 

22,865 

16,676 

20,110 

Brazil . 

11,813 

19,210 

14,353 

Central  America . 

35 

291 

1,016 

Chile . 

4,684 

8,270 

2,252 

Mexico . 

5,087 

2,649 

4,085 

Other  America . 

3,141 

2,413 

100 

China . 

1,610 

7,434 

5,950 

Japan  . 

.... 

3,230 

Austria-Hungary . 

4,098 

1,653 

40 

Bulgaria . 

3,603 

215 

Greece . 

1,572 

686 

35 

France  . 

900 

245 

692 

Turkey . 

1,431 

300 

.... 

Germany  and  possessions. 

794 

223 

175 

Dutch  East  Indies . 

4,882 

568 

153 

Cuba . 

1,916 

6,501 

838 

Philippine  Islands . 

403 

.... 

.... 

Persia . 

.... 

1,506 

.... 

Other  foreign  countries  . . . 

1,634 

1,070 

2,656 

Total  foreign  countries.. 

114,764 

100,618 

92,872 

Grand  total . 

267,439 

191,759 

210,850 

Stocks  of  Potatoes. 

In  1912  the  potato  crop  amounted  to  304,- 
126,000  bushels,  against  217,532,000  bushels  in 

1911,  261,141,000  bushels  in  1910  and  298,358,000 
bushels  in  1909.  Now  the  fourth  annual  in¬ 
quiry  made  by  the  Bureau  of  Statistics  of  the 
stocks  of  marketable  potatoes  in  the  hands  of 
growers  and  in  the  hands  of  dealers  on  Janu¬ 
ary  1  in  the  principal  potato-growing  sections 
of  the  United  States  resulted  in  the  following 
estimates  :  The  quantity  remaining  in  the  hands 
of  growers  on  January  1,  1913,  was  about  39.8 
per  cent,  of  the  total  quantity  raised  for  mar¬ 
ket  in  1912,  which  compares  with  33.1  per  cent, 
of  the  1911  crop  similarly  held  on  January  1, 

1912,  40.2  per  cent,  of  the  1910  crop  on  January 
1,  1911,  and  41.2  per  cent,  of  the  1909  crop  on 
January  1,  1910.  The  quantity  remaining  in 
the  hands  of  dealers  on  January  1,  1913,  was 
about  9.8  per  cent,  of  the  total  quantity  raised 
for  market  in  1912,  which  compares  with  8.6 
per  cent,  of  the  1911  crop  similarly  held  on 
January  1,  1912,  10.9  per  cent,  of  the  1910  crop 
on  January  1,  1911,  and  9.9  per  cent,  of  the  1909 
crop  on  January  1,  1910.  The  quantity  remain¬ 
ing  in  the  hands  of  both  growers  and  dealers 
on  January  1,  1913,  was  49.6  per  cent,  of  the 
total  quantity  raised  for  market  in  1912,  which 
compares  with  41.7  per  cent,  of  the  1911  crop 
similarly  held  on  January  1,  1912,  51.1  percent, 
of  the  1910  crop  on  January  1,  1911,  and  51.1 
per  cent,  of  the  1909  crop  on  January  1,  1910. 


The  Situation  in  Copper  Metal. 

The  Engineering  and  Mining  Journal  says  : 
“It  looks  as  though  the  copper  market  had 
now  simply  gone  stale.  It  does  not  look  as 
though  a  serious  setback  is  threatened.  We 
enter  1913  with  no  such  great  volume  of  im¬ 
pending  new  production  as  we  had  when  enter¬ 
ing  1912.  The  trouble  is  that  some  of  the  most 
influential  producers  were  then  in  too  much  of 
a  hurry  and  were  not  willing  to  let  things  run 
their  natural  course.  The  high  price  for  the 
metal  has  stimulated  a  good  many  small  mines, 
whose  aggregate  production  is  considerable,  as 
is  always  the  case,  but  so  far  as  we  can  see  now, 
there  are  no  such  great  blocks  of  new  produc¬ 
tion  coming  in  the  near  future  as  we  learned  to 
expect  previous  to  1912.  By  the  time  that  the 
new  copper  now  in  sight  has  materialized,  it  prob¬ 
ably  will  be  wanted,  and  wanted  at  a  good  price. 
If,  in  the  meanwhile,  we  have  a  moderate  re¬ 
cession  in  price,  the  result,  we  think,  will  be 
salutary.  The  industry  may  congratulate  itself 
unqualifiedly  that  the  recent  conditions  have 
dispelled  the  notion  about  advancing  the  price 
of  copper  to  20  cents  a  pound,  which,  a  little 
while  ago,  was  seriously  entertained.  The 
more  interference  with  the  operation  of  nature, 
the  more  serious  are  the  consequences.  Fortu¬ 
nately  the  ‘pegging’  of  the  copper  market  was 
not  tried  very  long.” 


Bankruptcy  Cases. 

The  report  of  the  Attorney-General  of  the 
United  States,  recently  published,  shows  that 
at  the  end  of  the  fiscal  year  July  1,  1912,  there 
were  32,864  bankruptcy  cases  pending  in  all  dis¬ 
tricts,  of  which  22,301  were  voluntary  and  10,563 
involuntary.  On  July  1,  1911,  there  were  29,602 
bankruptcy  cases  pending  in  all  districts.  Dur¬ 
ing  the  fiscal  year  19,745  petitions  were  filed,  as 
against  19,338  for  the  previous  year  ;  18,520  cases 
were  adjudicated,  897  petitions  were  dismissed 
and  527  compositions  were  confirmed.  The  total 
liabilities  represented  by  both  voluntary  and  in¬ 
voluntary  petitions  for  the  year  ending  July, 
1912,  were  $170,153,496,  against  $165,014,725  in 
the  preceding  year  and  $225,194,507  for  1910. 
The  total  assets  realized  for  1912  were  $38,554,- 
099,  against  $33,501,672  for  1911,  and  the  total 
dividends  declared  to  unsecured  creditors  until 
July  1,  1912,  were  $16,248,647,  against  $18,676,784 
for  1911.  The  year’s  report  shows  that  837  giving 
occupation  of  farmer  went  into  bankruptcy, 
against  679  in  the  preceding  fiscal  year.  There 
were  4,647  “wage  earners,”  against  4,186  in 
1911  ;  5,354  merchants  in  1912,  against  4,993 
in  1911.  Of  those  classifying  themselves  as 
manufacturers,  there  were  841  bankrupts  in 
1912,  against  790  in  1911  ;  423  professionals, 
against  314  in  1911,  and  3,513  miscellaneous, 
against  3,324  in  1911. 


Tonnage  of  “  Soo  ”  Canal. 

“  What  the  enormous  tonnage  of  the  ‘  Soo  ’ 
canal  means  can  be  seen  by  comparison  with 
other  kinds  of  transport  such  as  the  world 
used  to  put  up  with,”  says  the  Springfield 
Republican.  “In  the  season  just  closed  the 
tonnage  was  72.5  millions  ;  the  number  of  car¬ 
goes  20,000.  That  means  large  ships,  3,625  tons 
on  the  average.  At  that  it  involves  eighty-five 
ships  a  day  for  the  season  of  236  days.  On  the 
busiest  day  124  ships  passed,  or  one  every 
twelve  minutes,  day  and  night.  But  in  hun¬ 
dred-ton  boats,  such  as  used  to  handle  our 
foreign  commerce,  it  would  mean  725,000  vessels 
a  year,  3,060  a  day  through  the  season,  180  an 
hour  at  the  height  of  trade,  or  one  every  twenty 
seconds.  But  much  of  the  world’s  commerce 
has  been  carried  by  caravan,  five  camels  to  the 
ton.  This  would  require  364.5  million  camels  a 
year,  almost  a  million  a  day,  or  with  the  re¬ 
stricted  season  nearly  1.5  million  a  day.  At 
the  busiest  there  would  be  91,125  camels  an 
hour,  or  2.5  per  second,  some  three  or  four 
times  the  rate  of  Maxim  gun  fire,  which  would 
be  hustling  in  the  East.  Such  comparisons 
show  the  magnitude  of  the  problem  of  feeding 
the  world  to-day.  Long  ago  the  ‘  Soo  ’  out¬ 
stripped  the  Suez,  and  the  gain  increases.  In 
1910  the  chief  canals  handled  this  volume  of 
trade  in  millions  of  tons  :  ‘  Soo,’  36  ;  Suez,  23  ; 

Manchester,  5  ;  in  1909  the  Kaiser  Wilhelm,  6. 
For  the  past  three  seasons  the  figures  for  the 
‘Soo’  have  been  36,  53,  72.5,  a  gain  of  about 
100  per  cent,  in  two  years.  With  tolls  of  $1  a 
ton,  if  the  present  tonnage  could  be  kept,  the 
receipts  would  equal  the  cost  of  the  Panama 
canal  in  less  than  six  years.” 


BRADSTREET’S,  SATURDAY,  JANUARY  25,  1913 


KENT  BUSINESS  NEWS. 

Record  of  Events. 

January  17 — 

Tentative  agreement  between  War  Depart¬ 
ment  and  New  York  City  as  to  Hudson 
river  piers. 

January  18 — 

Colonel  Goethals  says  25,000  men  are  needed 
to  guard  Panama  canal. 

British  doctors  agree  to  serve  under  national 
insurance  act. 

January  20 — 

Bills  to  reform  New  Jersey  corporation  laws 
introduced  in  State  Senate. 

Two  Brooklyn  ex-bank  presidents  sentenced 
to  prison  for  larceny. 

Unseasonably  warm  weather.  January  to 
date  warmest  January  on  record. 

British  marine  underwriters  hit  hard  by  ship 
losses  due  to  stormy  weather  near  British 
isles. 

New  York  Assembly  passes  women’s  suffrage 
bill,  123  to  7. 

Demand  and  supply  assigned  as  reasons  for 
advance  in  mineral  oils  and  byproducts. 

Bill  introduced  in  Congress  to  investigate 
possibilities  of  damming  up  Arctic  current, 
and  preventing  southward  movement  of 
icebergs. 

Riot  in  Wyoming  State  Assembly. 

Striking  shirtwaist  makers,  10,000,  return  to 
work. 

Five  alleged  members  of  New  York  City 
“  arson  trust  ”  indicted. 

January  21 — 

Chinese  six-power-loan  reported  held  up  by 
European  money  stringency. 

January  22- 

President  Corey  testifies  before  government 
examiner  in  government  suit  against  United 
States  Steel  Corporation. 

Turks  reported  to  have  agreed  to  surrender 
Adrianople. 

January  23 — 

Lower  Ohio  valley  still  flooded  by  rains. 

Kiamil  Pasha,  Turkish  Grand  Vizier,  resigns. 
Nazim  Pasha  assassinated.  New  Young 
Turk  cabinet  formed. 

High  Bridge  National  Bank,  High  Bridge, 
N.  J.,  reported  closed  in  consequence  of 
cashier’s  defalcation. 

Stock  Exchange  membership  sells  at  $50,000, 
lowest  price  in  ten  years. 

New  York  Railways  Company  advances 
wages  10  per  cent. 

New  York  Railways  Company  announces 
it  will  start  cooperative  stores  for  its 
employees. 

January  24 — 

Ne<v  York  subway  controversy  reported 
settled.  Dual  plan  wins. 

Commercial. 

Statistics  issued  by  the  Bureau  of  Insular 
Affairs  show  that  total  exports  from  the  Philip¬ 
pine  Islands  for  the  ten  months  ended  Octo¬ 
ber,  1912,  were  $46,000,000,  as  compared  with 
$35,000,000  for  the  first  ten  months  of  the  pre¬ 
ceding  year.  The  increases  are  general  in  all 
Philippine  products,  except  sugar,  which  shows 
a  decrease  from  194,000  tpns  to  184,000  tons. 
The  greatest  increase  was  in  Manila  hemp, 
which  increased  from  118,494  tons  to  147,254 
tons,  the  value  of  which  increased  from  $11,- 
686,480  to  $17,708,330.  There  was  also  a  mate¬ 
rial  increase  of  revenues  from  the  customs 
service,  the  total  increase  being  approximately 
$1,700,000. 

Statistics  compiled  from  official  reports  by 
W.  F.  Stevens,  of  Edmonton,  live  stock  com¬ 
missioner  for  Alberta,  show  that  ranchers  in 
the  province  imported  more  than  100,000  head 
of  cattle  from  Montana  for  feeding  and  breed¬ 
ing  purposes  in  1912.  Mr.  Stevens  estimates 
that  the  importations  will  be  doubled  during 
the  coming  year. 

The  Canadian  Minister  of  Agriculture  says  the 
Canadian  government  will  appropriate  $10,000,- 
000  to  aid  the  farming  industry  by  instruction 
in  agriculture,  work  to  begin  next  year. 

A  bill  has  been  introduced  in  the  Nicaraguan 
Congress  by  the  Minister  of  Finance  to  reduce 
the  tariff  on  many  articles,  chiefly  those  im¬ 
ported  from  the  United  States.  The  cordoba 
has  been  established  as  the  new  monetary  unit, 
of  the  same  weight  and  fineness  as  the  Ameri¬ 
can  gold  dollar,  and  tariff  payments  must  be 
made  in  these. 

Foreign  crop  conditions,  as  published  Tues¬ 
day  in  Broomhall’s  Liverpool  Corn  Trade 


News:  United  Kingdom — Continued  rainy 

weather  is  hindering  threshing  and  plowing. 
France — In  the  western  region  there  are  com¬ 
plaints  of  weeds  and  vermin ;  elsewhere  the 
crop  outlook  is  fair.  According  to  an  official 
report  the  acreage  is  slightly  less  than  last 
year.  Supplies  of  native  wheat  are  larger, 
but,  on  the  other  hand,  buying  of  foreign 
wheat  still  continues.  The  weather  is  un¬ 
seasonable.  Germany — Crops  in  the  center 
and  east  have  been  without  snow  protection 
during  the  recent  frost,  but  there  are  no  com¬ 
plaints.  Good  quality  native  wheat  is  scarce, 
and  there  is  fair  buying  of  foreign  wheat.  The 
weather  is  milder.  Russia — The  crops  are  sat¬ 
isfactory,  being  well  protected  from  cold 
weather  by  snow.  Interior  arrivals  are  larger. 
The  weather  is  cold.  Roumania — The  crop  out¬ 
look  is  satisfactory.  Arrivals  are  small.  The 
weather  is  frosty,  which  is  seasonable.  Hungary 
— There  has  been  a  heavy  snowfall,  which  pro¬ 
tects  the  growing  crops.  Offerings  of  native 
wheat  are  light.  Italy — The  wheat  outlook  is 
satisfactory.  The  corn  crop  is  officially  placed 
at  98,000,000  bushels,  against  86,400,000  bushels 
last  year.  The  weather  is  seasonable.  Spain — 
The  germination  of  the  growing  crop  is  poor. 
Latest  advices  confirm  some  buying  of  foreign 
wheat.  North  Africa — The  crop  outlook  is 
generally  favorable.  India — No  rain  has  fallen 
in  the  United  Provinces,  which  is  causing 
damage,  and  holders  are  firm.  Our  agent  at 
Kurrachee  states  that  the  weather  there  is 
cloudy  and  unsettled,  but  shippers  say  that  if 
rains  come  immediately  damage  will  only  be 
small.  Australia — Prospects  are  being  main¬ 
tained  for  a  good  export  business. 

In  1912  trade  in  dry  goods  was  of  record  pro¬ 
portions.  That  statement  is  true  as  regards 
volume,  but,  on  the  other  hand,  it  does  not 
apply  to  the  item  of  profits,  which,  it  is  well 
known,  were  relatively  light.  Evidence  of  this 
is  found  in  the  report  of  H.  B.  Claflm  &  Co., 
whose  record  of  net  earnings  by  half-yearly  and 
annual  periods  are  herewith  set  forth  : 

First  half  Second  half  Year 


1912 . $264,000  $285,000  $549,000 

1911 . 207.000  240,000  447,000 

1910  .  206,000  225,000  431,000 

1909 .  292,000  378,000  670,000 

1908 .  *7.000  310,000  303,000 

1907 .  454,000  506,000  959,000 

1900  .  352,000  409,000  761,000 

1905  .  318,000  503,000  821,000 

1904 .  312,000  320,000  632,000 

1903  .  304,000  315,000  619,000 

1902  .  317,000  312,000  629,000 

1901  .  303,000  347,000  650,000 

1900 .  612,000  302,000  914,000 

1899 .  607,000  640,000  1,247,000 

1898 .  261,000  285,000  526,000 

1897 .  209.000  301,000  510,000 


*  Deficit. 

Between  1898  and  1908  there  was  not  a  year  in 
which  the  Claflin  Company’s  net  earnings  were 
smaller  than  were  those  of  1912.  The  table  shows 
the  1899  net  earnings  never  to  have  been  ap¬ 
proached  in  any  subsequent  year  by  as  much 
as  $300,000. 

Dornbusch  gives  the  following  statistics  of 
areas  and  yields  (in  tons)  of  the  various  linseed 
producing  countries  : 


Argentina  India 

Acres  Yield  Acres  Yield 

1912 .  4,310,000  *1,130,000  4,946,400  641,200 

1911  . 4,028,000  572,000  3,757,300  563,600 

1910  .  3,714,000  595,000  3,194,600  527.600 

1909  .  3,595,000  716,515  2,997,000  297,700 

1908  .  3,789,000  1,048,852  2,082,100  163,200 

1907  .  3,437,000  1,100,710  3,743,200  425,200 

1906  .  2,939,000  825,764  3,267,400  353,400 

1905  .  2,527,000  591,912  4,394,400  347,400 

1904  . 2,625,000  740,000  4,108,755  571,832 

1903  .  3,673,000  937,601  2,584,813  481.367 

United  States  Canada 

Acres  Yield  Acres  Yield 

1912  .  2,992,000  701,825  1,667,800  528,505 

1911  .  2,757.000  '  484,250  682,622  196.675 

1910  .  2,467,000  317,950  476,877  100,974 

1909  .  2,083,000  487,817  138,471  120,829 

1908  .  2,679,000  645,125  139,300  79,133 

1907  .  2,864,000  646,275  ....  43,301 

1906  .  2,505,927  626,500  ....  25,588 

1905  . 2,534,836  711.944  _  18,342 

1904  . 2,263,665  585,013  ....  13,388 

1903 . 3,233,229  682,513  ....  21,100 

Russia  Russia 

Acres  Yield  Acres  Yield 

1912  .  *650,000  1907.-3,370,612  550,590 

1911  .  *670,000  1906.-3,354,958  540,500 

1910  .  *650,000  1905 .  421,  OuO 

1909.-3.120,587  558,360  1904 .  471,836 

1908  .  500,339  1903 .  461,314 


*  Estimated. 

Official  reports  on  the  foreign  trade  of  the 
Argentine  Republic  for  the  year  1912  show 
that  exports  were  $480,391,000,  an  increase  of 
$155,693.  Agricultural  products  represented 
$278,186,000,  and  live  stock,  meat,  wool  and 
hides,  $188,215,000.  Of  wheat,  2,629,000  tons 
were  exported  ;  of  maize,  4,835,000  ;  of  linseed, 
515,000,  and  of  oats,  896,000. 

Germany’s  trade  for  1912  showed  great  in¬ 
creases  both  in  imports  and  exports,  according 
to  the  official  preliminary  estimates.  The  im¬ 
ports  for  the  year  totaled  $2,573,000,000,  or  a 
gain  of  $146,500,000  over  1911,  while  the  exports 
totaled  $2,222,000,000,  or  a  gain  of  $197,000,000. 


The  introduction  into  the  British  Parliament 
of  a  bill  authorizing  the  treasury  to  guarantee 
the  interest  on  a  loan  of  $15,000,000  for  the 
development  of  cotton  growing  in  the  Sudan 
was  promised  by  Premier  Asquith  Thursday, 
when  he  received  a  deputation  from  the  British 
Cotton  Growing  Association.  > . 

The  Richmond  Times-Dispatch  says  “the 
increasing  shortage  of  the  beef  supply  causes 
Secretary  of  Agriculture  Wilson  to  predict  that 
‘  a  considerable  portion  of  the  future  meat 
supply  of  the  country  must  come  from  the 
south.’  The  sole  obstacle  that  hinders  the 
south  from  progressing  rapidly  in  the  produc¬ 
tion  of  live  stock  for  market  is  the  cattle  tick 
pest,  and  that  is  being  gradually  brought 
under  control.  Alfeady  165,000  square  miles  of 
territory  in  the  south  have  been  released  from 
the  tick  quarantine,  and  more  territory  is  being 
added  each  month.” 

The  fire  commissioner  of  New  York  City 
reports  that  from  January  1  to  8  a.  m.  Monday, 
January  20,  there  were  830  fires  in  the  entire 
city.  In  1912  during  the  same  period  there  were 
1,291  fires,  the  drop  being  35.5  per  tent.  The 
following  table  is  submitted  by  the  department : 


1912 

1913 

Decrease 

Man., Bronx,  Richm’d 

804 

484 

320,  or  40  p.  c 

Brooklyn  and  Queens. 

487 

346 

141,  or  29  p.  c 

Total . 

1,291 

830 

461,  or  35 ^2  p.  c. 

Since  1898,  when  the  Seattle  Trade  Register 
first  published  complete  statistical  data  con¬ 
cerning  the  salmon  canning  industry  of  the 
Pacific  coast,  there  has  been  a  steady  increase 
in  the  number  of  cases  packed.  In  1898  the 
total  pack  was  2,484,722  cases  of  48  one-pound 
cans.  The  pack  for  the  season  just  closed 
totals  5,945,921  cases,  a  new  record  in  the  his¬ 
tory  of  the  industry.  While  the  packs  of  Puget 
sound,  Columbia  river,  the  Washington  and 
Oregon  coasts  totaled  1,236,917  cases  less  than 
that  of  1911,  the  British  Columbia  pack  shows 
an  increase  of  45,611  cases  and  the  Alaska  pack 
an  increase  of  1,235,114  cases  when  compared 
with  1911  pack.  A  cause  for  the  great  increase 
in  the  Alaska  pack  is  to  be  found  in  the  number 
of  new  canneries,  over  twenty,  that  were  oper¬ 
ated.  A  reason  for  the  decreased  pack  in  the 
other  districts  is  that  1912  was  the  off  year  for 
the  sockeye  salmon  run,  and  the  low  opening 
prices  on  pinks  and  chums  did  not  encourage 
packers  to  increase  their  output.  This  table 


gives  the  coast  pack  of  the  past  three  years  : 

District  1912  1911  1910 

Alaska... . 4,063,954  2,828,840  2,404,359 

Puget  sound .  416,125  1,556,061  536.522 

Washington  coast .. .  41,902  95,618  71,008 

Fraser  river . .  173,921  301,344  223,148 

N.  British  Columbia.  822,655  647,654  539,053 

Columbia  river .  315,492  425,104  299,281 

Oregon  coast .  111,872  45,525  87,313 


Total . 5,945,921  5,900,146  4,160,684 


Exports  of  iron  and  steel  from  this  country  in 
November  totaled  233,742  gross  tons,  valued  at 
$26,406,425,  compared  with  a  valuation  of  $21,- 
547,379  for  November  of  1911,  and  $25,273,059  in 
October  of  1912.  The  total  valuation  of  exported 
iron  and  steel,  not  including  iron  ore,  for  the 
first  eleven  months  of  1912  was  $269,692,868, 
compared  with  $249,656,411  for  the  entire  year 
of  1911. 

Agricultural  implements  to  the  value  of  more 
than  $40,000,000  were  exported  from  the  United 
States  during  the  year  1912.  This  sum  com¬ 
pares  with  $18,000,000  ten  years  ago  and  only 
$4,000,000  twenty  years  ago. 

Financial. 

The  monthly  bank  statement  shows  the  con¬ 
dition  of  the  Canadian  chartered  banks  at  the 
close  of  business  on  December  31‘  compared 
with  November,  as  follows  : 

November  December 

Call  loans  outside  Canada .  $111,812,858  $105,952,101 
Current  loans  in  Canada...  874,721,593  881,331,981 

Call  loans  in  Canada .  70,668,000  70,655,000 


Total  assets . . 1,519,087,516  1,526,081,168 

Demand  depositsin  Canada  376,829,372  379,777,219 

Notice  deposits  in  Canada.  635,810,703  632,641,340 

Deposits  elsewhere .  81,338,648  87,050,132 

Notes  in  circulation .  116,473,098  110,048,357 

Total  liabilities . 1,287,699,051  1,292,451,137 

According  to  the  Journal  oj  Commerce ,  in¬ 
vestors  will  receive  next  month  $102,620,524, 
representing  dividends  and  interest  disburse¬ 
ments  by  railroads,  industrial  and  traction 
corporations.  In  February  last  year  the  sum 
distributed  was  $95,026,932.  Of  the  grand  total, 
dividends  will  furnish  $48,520,524,  an  increase 
of  $1,193,592.  Industrial  companies  will  pay 
out  $27,511,201,  an  increase  of  $6,296,450.  The 
steam  railroad  disbursements  will  be  smaller 
by  several  millions,  owing  to  the  fact  that  in 
February  a  year  ago  the  Lehigh  Valley  declared 
an  extra  cash  dividend  of  10  per  cent,  on  both 
the  common  and  preferred  stocks.  Payments 
to  be  made  by  traction  lines  show  a  slight  in¬ 


crease.  Interest  payments  will  aggregate 
$54,100,000,  against  $47,700,000,  the  increase 
representing  new  bond  and  note  issues.  A 
summary  of  the  February  disbursements,  with 
comparisons  with  the  same  month  a  year  ago, 


follows : 

1913  1912 

Industrials .  $27,511,201  $21,214,751 

Steam  railroads .  17,863,456  23,324,156 

Street  railroads .  3,145,867  2.787,025 


Total .  48,520,524  47,326.932 


The  Mexican  Petroleum  Company  has  de¬ 
clared  a  quarterly  dividend  of  2  per  cent,  on 
the  preferred  stock.  This  is  at  the  rate  of  8 
per  cent,  per  annum,  which  rate  has  been  paid 
since  1907.  The  company  has  abandoned  the 
policy  of  paying  dividends  of  two-thirds  of 

1  per  cent,  monthly,  which  caused  many  incon¬ 
veniences,  and  will  hereafter  pay  at  the  rate  of 

2  per  cent,  quarterly. 

At  a  meeting  of  the  directors  of  the  Travelers’ 
Insurance  Company  in  Hartford,  Wednesday, 
an  increase  of  $2,500,000  to  $5,000,000  in  stock 
was  approved.  A  dividend  of  $100  a  share  was 
declared,  payable  January  29,  the  proceeds  to 
be  devoted  to  paying  for  the  new  stock  on 
February  5. 

At  the  half-yearly  meeting  of  the  share¬ 
holders  of  the  Union  Bank  of  London,  Sir 
Felix  Schuster  said  demand  for  gold  could  be 
expected  to  show  a  continuous  expansion, 
which  the  increased  production,  amounting 
last  year  in  round  numbers  to  ,£100,000,000, 
might  be  sufficient  but  not  more  than  suffi¬ 
cient  to  meet. 

Comptroller  Murray  on  Wednesday  approved 
the  application  to  convert  the  American  Bank 
&  Trust  Company  of  Knoxville,  Tenn.,  into 
the  American  National  Bank  of  Knoxville 
capital  $100,000. 

Industrial. 

Coal  and  coke  production  of  the  United 
States  in  1912  made  a  new  record,  notwith¬ 
standing  a  decrease  in  anthracite  production 
due  to  labor  troubles.  For  the  first  time  it 
passed  the  500,000,000-ton  mark.  The  accom¬ 
panying  table  gives  the  production  for  two 
years  past  as  ascertained  by  Coal  Age ,  in  short 
tons  : 

1911  1912  Changes 

Anthracite....  90,526,550  84,308.437  D.  6,218,119 

Bituminous...  402,121,307  427,655,966  1.25,534,659 


Total  coal...  492,047,863  511,964,403  1.19.316,540 
Coke  made....  3,472,534  41,803,199  I.  6,830,665 

The  Shanghai  correspondent  of  the  London 
Times  states  that  China  has  seen  the  birth  of 
its  first  trade  union  on  approved  Western  lines. 
Recently  3,000  goldsmiths  and  silversmiths 
struck  for  an  eleven-hour  day,  two  hours  for 
meals  and  a  40  per  cent,  rise  in  wages.  The 
notion  of  forming  a  union  does  not  seem  to 
have  originated  until  after  the  strike  was  in 
full  force,  but  when  the  masters  gave  way,  as 
they  did  after  forty-eight  hours,  they  were 
faced  with  a  new  demand  that  they  should  em¬ 
ploy  none  but  union  men. 

The  following  table,  taken  from  the  Oil,  Paint 
and  Drug  Reporter,  shows  the  world’s  produc¬ 
tion  of  crude  petroleum  for  1911  (in  barrels), 
with  comparisons  : 

1909  1910  1911 

United  States.  183,170,874  209,557,248  220,449,391 


Russia .  65,970,350  70,336,574  66,183,691 

Mexico .  2,488,742  3,332,807  14,061,643 

Dutch  E. Indies  11,041,852  11,030,620  12,172,949 

Roumania .  9,327,278  9,723,806  11,101,878 

Galicia .  14,932,799  12,673,688  10,485,726 

India .  6,676.517  6,137,990  6,451,203 

Japan .  1,889,563  1,930,661  1,658,903 

Peru .  1,316,118  1,330,105  1,398,036 

Germany .  1,018,837  1,032,522  995,764 

Canada .  420,755  315,895  291,096 

Italy .  42,388  42,338  *71,905 

Other .  *30,000  *30,000  *200,000 


Total .  298,326,073  327.474,304  345,060,982 

*  Estimated. 


Railroads. 

Figures  issued  by  the  Interstate  Commerce 
Commission  of  earnings  of  railroads  in  the 
United  States  for  the  month  of  November,  1912, 
show  that  gross  earnings  were  $269,417,295,  as 
against  $239,183,209  for  the  same  month  in  1911, 
and  net  earnings,  after  deducting  taxes,  were 
$80,459,933,  as  against  $68,757,774. 

The  Bureau  of  Railway  Economics  reports 
that  returns  of  railway  earnings  for  last  Novem¬ 
ber  show  an  increase  over  November  of  the 
previous  year,  but  do  not  maintain  the  ratio  of 
increase  displayed  by  the  month  of  October  ; 
while  operating  revenues  increased  $122  per 
mile  of  line  for  the  month,  operating  expenses 
increased  $74,  and  net  revenue  only  $48.33. 
Taxes  were  greater  than  for  the  previous  No¬ 
vember,  amounting  to  $46  per  mile  of  line. 
Operating  income  averaged  $12.13  per  mile  of 
line  for  each  day  in  November,  an  amount 
greater  by  $1.63  than  for  November,  1911. 
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FINANCIAL. 

Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstrket’s.) 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

discts. 

exchange 

Boston . 

3%®4 

4%®5 

4%®5 

Par 

Providence . . 

4  Si 

4  ®4% 

4%  ®4% 

Par 

Phllad'lphia . 

4  Hi®  5 

4  Ha  Ti)  5 

4%®5 

Par 

Buffalo . 

5  ®6 

5  ®6 

7  ®8 

$1.00  P 

Cincinnati ... 

4 

4 

5  ®  6 

10c  D 

Cleveland  ... 

5  ®6 

5  ®6 

6 

Par 

Detroit . 

5%®6 

6 

6  ®7 

$1.00  P 

Indianapolis. 

4  ®4  *2 

5  ®6 

4  ®5 

$1.00  P 

Chicago . 

5 

5  ®  5  Ha 

5  Ha®  6 

5c  P 

Minneapolis. 

6 

6 

0 

$1.00  P 

Omaha . 

4  ®  6 

5  ®6 

5  ®5% 

$1.00  p 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

8*a 

5Hs 

5% 

50c  P 

St.  Louis . 

5  ®6 

5  ®6 

5 

25  c  P 

Kansas  City. 

6  ®7 

6  ®7 

8 

35c  P 

Baltimore... 

5% 

5% 

6 

Par 

N.  Orleans... 

6  ®7 

6  TvS 

6  ®  8 

Par 

Atlanta . 

6  ®8 

6  ®8 

6  ®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

6  ®8 

6  ®8 

.... 

$1.00  P 

San  Fran  . . . . 

6  ®  7 

.... 

6  ®7 

50c  P 

Portland,  O.. 

6  ®8 

6  @8 

$1.00  p 

Seattle . 

6  ®8 

6  @8 

$1.25  P 

Tacoma . 

.... 

6  ®8 

6  @8 

$1.25  P 

Montreal  .... 

6 

5Ha®6 

6 

Par 

Vancouver .. 

.... 

6  ®7 

6®  7  $1.25®2.50P 

New  York  Securities  Market. 

Developments  in  the  domestic  situation  were 
of  a  varied  nature  and  tended  to  create  irregu¬ 
larity  in  the  stock  market,  while  they  also 
i  restricted  its  activity.  The  leading  place  among 
factors  which  influenced  prices  was,  however, 
taken  by  the  foreign  situation.  The  intelligence 
that  the  Turkish  government  would  yield  to 
the  demands  of  the  allies  regarding  peace  terms 
caused  in  the  middle  of  the  week  decided 
strength  in  the  European  markets,  which  was 
reflected  at  New  York  by  covering  of  shorts  and 
a  general  improvement.  This,  however,  was 
followed  by  the  news  of  disturbances  at  Con¬ 
stantinople  and  the  overthrow  of  the  Turkish 
ministry,  its  place  being  taken  by  a  cabinet 
which  apparently  proposes  to  continue  the  war. 
This  created  renewed  unsettlement  in  all  the 
markets  with  a  renewal  of  foreign  selling  of 
American  securities.  At  the  same  time  the 
pressure  from  this  quarter  has  been  by  no  means 
as  severe  as  that  which  had  been  experienced 
at  different  times  during  the  past  six  months. 
Still,  the  postponement  of  peace  in  the  Near 
East  is  a  restrictive  influence  in  a  market  situa¬ 
tion  of  no  little  difficulty. 

Owing  to  the  continued  inflow  of  funds  from 
the  interior  to  New  York  the  money  market 
remains  exceptionally  easy,  although  the  effect 
in  facilitating  withdrawals  of  gold  from  this 
country  both  to  Europe  and  South  America  is 
duly  noted  and  commented  upon.  Momen¬ 
tarily  the  loss  of  some  $6,500,000  through  these 
shipments  had  no  effect  in  connection  with 
rates,  nor  did  the  accompanying  strength  of 
foreign  exchange  figure  among  the  influences 
in  the  stock  market.  At  the  beginning  of  the 
week  unfavorable  effects  on  sentiment  were 
created  by  the  proposed  legislation  in  New 
Jersey  against  holding  companies  and  other 
concerns  which  have  been  so  largely  incor¬ 
porated  under  the  laws  of  that  state.  Not 
a  little  selling  pressure  was  directed  against 
Rock  Island,  United  States  Steel  and  sim¬ 
ilar  issues,  although  realization  of  the  fact 
that  the  changes  in  the  New  Jersey  laws  were 
not  retroactive,  finally  had  a  reassuring  influ¬ 
ence.  Some  hopes  again  found  expression  that 
the  Union  Pacific-Southern  Pacific  segregation 
would  be  arranged,  but  conferences  between 
the  companies  and  the  Attorney-General’s  de¬ 
partment  again  failed  to  result  in  anything 
definite,  and  after  an  early  display  of  strength 
the  Harriman  stocks  again  receded.  Develop¬ 
ments  implying  danger  that  the  contracts 
between  New  York  City  and  the  local  trac¬ 
tion  companies  for  the  new  subways  might 
fall  through  caused  weakness  in  that  group 
of  stocks  and  constituted  another  unset¬ 
tling  incident.  The  progress  of  the  money 
trust  investigation,  while  it  involved  nothing 
startling,  was  watched  with  some  attention, 
but  was  subordinated  to  the  testimony  this 
week  in  the  government’s  suit  against  the  Steel 
Corporation,  a  former  high  official  of  the  cor¬ 
poration  giving  some  evidence  which  was  con¬ 
strued  as  damaging  in  its  nature,  and  on  this 
United  State  Steel  shares  developed  a  weak 
tone.  The  copper  situation,  on  the  other  hand, 
was  construed  as  assuming  a  more  favorable 
shape,  foreign  prices  for  the  metal  being 
slightly  firmer,  which  furnished  occasion  for 
covering  of  shorts  in  Amalgamated  and  others 
of  the  copper  group,  with  temporary  ad¬ 


vances  in  their  quotations.  In  the  standard 
railroad  stocks  dealings  were  on  a  limited 
scale,  no  features  of  importance  developing, 
apart  from  the  announcement  of  rights  to  St. 
Paul  stockholders  to  subscribe  for  an  additional 
amount  of  convertible  bonds,  while  a  sharp 
break  in  Illinois  Central  on  Friday  attended  by 
rumors  of  a  dividend  reduction  seemed  to  be 
the  result  of  a  bear  raid.  Among  the  specialties 
features  were  scanty,  renewed  manipulative 
support  being  seen  in  American  Can,  while 
Distillers  was  notably  weak.  The  bond  market 
has  been  moderately  active  with  fair  investment 
demands,  although  advances  in  quotations  are 
checked  by  the  large  number  of  new  issues 
actually  brought  out  or  in  prospect. 


Philadelphia  Bank  Statement. 

January  20,  Changes  from 
1913  last  week. 

Capital  stock .  $31,376,000  - 

Loans,  dis.  and  Invests .  371,293,000  I.  $3,664,000 

Circulation .  15,001,000  D.  141,000 

Exchanges  for  Clear. House  17,037,000  I.  2,303,000 

Due  from  banks .  56,087,000  I.  1,889,000 

Bank  deposits .  131,258,000  I.  7,522,000 

Individual  deposits .  293,516,000  I.  2,117,000 

Legal  reserve .  97,724,000  I.  870,000 

Reserve  required .  83,833,000  I.  1,376,000 

Surplus .  13,891,000  D.  506,000 


Boston  Stock  Market. 


Prices  of  principal  stocks,  with  volume  of 
transactions,  on  the  Boston  Stock  Exchange, 
have  been  as  follows  : 


-  Prices  - 

Sales 

High, 

Low . 

Close, 

for 

1913 

1913 

Jan.  23 

week 

Boston  &  Maine . 

97 

96 

96 

72 

New  Haven . 

130 

127  % 

127% 

677 

Boston  Elevated . 

114 

111% 

113 

1,215 

American  Telephone. . 

140% 

132 

133% 

19,893 

N.  E.  Telephone . 

160 

155 

157% 

314 

Am.  Pneumatic . 

4  *2 

4 

4% 

345 

Am.  Pneumatic  pfd. . . 

23:t4 

22 

23 

598 

Mass.  Electric . 

17 

16% 

16% 

350 

Mass.  Elec,  pfd  stpd.. 

7678 

75 

75 

174 

Mass.  Gas . 

93% 

90% 

93 

1,119 

Mass.  Gas  pfd . . 

95% 

92% 

93 

946 

United  Fruit . 

182 

176 

177% 

530 

United  Shoe  Mach.... 

50% 

48% 

49% 

1,052 

United  Shoe  Mach,  pfd 

28 

27 

27% 

398 

Calumet  &  Heda . 

555 

490 

495 

71 

Copper  Range . 

53 

46  Ha 

48% 

1,381 

Tamarack . 

38 

31 

32 

281 

North  Bntte . 

34  Ha 

29% 

31 

6,701 

Osceola . 

107 

94 

96Hj 

432 

Utah  Cons . 

11% 

9% 

10*4 

850 

Trinity . 

6 

412 

5 

490 

U.  S.  Smelting . 

43  % 

40% 

41*4 

1,540 

U.  S.  Smelting  pfd _ 

50% 

49 

49% 

387 

Total  value  bonds,  week  ending  Jan.  23 .  $139,500 

Total  number  shares,  week  ending  Jan.  28...  150,881 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 


Stocks,  shares .  1,950,071 

Bonds — R.R.  and  miscel _ $11,513,500 

State  and  city . .  328,000 

Government .  178,500 

Last  week 

Stocks,  shares .  2,524,958 

Bonds— R.R.  and  miscel _ $12,098,500 

State  and  city .  274,000 

Government .  331,500 


6,287,103 
$39,894,500 
1,106,000 
695,000 
Last  year 
7,966,396 
$95,882,000 
2,597,500 
443,000 


General  Mention. 

The  fifty-third  annual  statement  of  the  Home 
Life  Insurance  Company,  of  which  George  E. 
Ide  is  president,  shows  most  satisfactory  prog¬ 
ress  made  during  1912.  The  gain  in  insurance 
in  force  was  over  $5,500,000,  and  the  amount  in 
force  is  now  nearly  $111,000,000.  After  provid¬ 
ing  for  various  funds  for  the  protection  of  policy 


BANK  OF  HOLLAND. 

Jan.  4,  T3  Dec.  28,  '12  Jan..  6,  '12 

Gold .  $65,838,040  65,585,060  57,810.790 

Silver .  3,191,440  3,274,140  4,169,300 

Discounts  ....  44,514,750  41,002,220  39,805,430 

Advances .  32,245,220  33,281,460  37,479,960 

Circulation...  135,597,280  128,562,490  128,187,880 

Deposits .  2,841,160  6,129,900  3,804.430 

AUSTRO-HUNGARIAN  BANK. 

Jan.  7.  '13  Dec.  31,  '12  Jan.  6,  T2 

Gold . $245,337,080  245,244,650  261,912,140 

Silver .  48,105,120  48,192,690  57,552,950 

Total  above. ..  293,442,200  293,437,340  319,465,090 
Dls.,  adv’s.etc  311,107,020  343,814,410  245,950,070 
Circulation  ...  536,152,190  570,786,120  484,860,490 
BANK  OF  BELGIUM. 

Jan.  2,  '13  Dec.  26,  ’12  Jan.  4,  ’12 
Coin  and  bull'n  $55,300,450  55,879,390  49,384,610 

Discounts .  150,469,580  1  37,499,490  136,550,820 

Circulation  ...  197,270,880  187,472,770  180,223,920 

Deposits .  27,025,070  23,819,040  26,558,030 

BANK  OF  RUSSIA. 

Dec.  29,  T2  Dec.  21, ’12  Dec.  29, ’ll 
Gold, silv’r, etc.  $792,926,890  790,290,060  724,899,590 

Reserve .  63,682,850  59,353,000  73,709,610 

Disc’ts& loans  450,255,750  439,830,050  438,102,980 
Note  circul’t’n  729,244,040  731,180,310  651.189,980 
Total  deposits  534,512,680  505,458,900  523,274,530 
BANK  OF  SPAIN. 

Jan.  4, ’13  Dec.  28, ’12  Jan.  5, ’12 

Gold .  $85,135,630  85,083,980  81,386,580 

Silver  .  143,507,770  143,522,300  146,310,010 

Loans  ....  200,048,800  196,312,480  205,322,460 
Spanish  4  p.cts  67,029,970  67,029,970  67,029,970 

Circulation...  363,571,180  361,114,350  345,590,140 
Deposits .  92,133,370  89,481,940  88,873,820 


COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 

Jan.  24,  ’13  Jan.  17, ’13  Jan.  26, ’12 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.80 

$4.75 

$5.40 

winter . 

$1.12 

$1.09 

$1.03% 

Wheat,  No.l  north 

$1.00 

$1.01% 

$1.21% 

Com.No.2  mixed. . 

59  Hac 

59c 

76  %c 

Oats,  mixed . 

40c 

40  %c 

56  H2C 

Cotton,  mid.  up... 

13.00c 

13c 

9.70c 

Print  cloths, 64x64 

4c 

4  l-16c 

3*8C 

Wool,  O.  &  Pa.  X. . 

30c 

30c 

26®28c 

Wool, No.  1  comb.. 

36c 

36c 

32®S3c 

Pork.  mess,  new  .. 

$19.00 

$19.00 

$17.25 

Lard,  choice . 

10.65c 

10.25c 

9.45c 

Butter,  ex.  crmy.. 

33%®  34c 

34%c 

38c 

Cheese,  state  1.  c.f . 

17%®  18c 

17%®  18c 

17c 

Sugar,  centrif . 

3.48c 

3.48c 

4.39c 

Sugar,  gran . 

Coffee,  No.  7,  job 

4.46c 

4.45c 

5.19c 

lots . 

13%c 

13%c 

13%c 

Cotton -seed  oil _ 

6.31c 

6.12c 

5.30c 

Petr’l’m, rfd,  gal.. 

8.50c 

8.60c 

7.85c 

Iron,  basic  pigt  ... 

$16.50 

$16.50 

$12.25 

Iron,  Bessemer*.. 

$18.15 

$18.15 

$14.90 

Steel  billets* . 

$28.50 

$28.50 

$20.00 

Billets,  open-li’th* 

$29.00 

$29.00 

$20.00 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan'd,  lb. 

15.50c 

15.50c 

13.87%c 

Lead,  lb . 

4.30c 

4.30c 

4.45c 

Tin,  lb . 

49.92%c 

50.75c 

42.50c 

*  Pittsburgh,  t  Valley  furnace. 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.] 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
January  18,  1913,  were  as  follows,  with  com¬ 


parisons  : 


Bushels 

Wheat 

Com 

Oats 

Barley 

Minneapolis . 

20,255,000 

208,000 

]  ,009,000 

906,000 

Priv.  elevs. 

700,000 

.... 

Duluth . 

9,515,000 

132,000 

908,000 

Alloat . 

3,010,000 

268,000 

70,000 

Sioux  City... 

50,000 

50,000 

30,000 

1 ,000 

Milwaukee .. 

70,000 

409,000 

291,000 

58,000 

Priv.  elevs. 

290,000 

....  1 

900,000 

Omaha  a  n  d 

C.  Bluffs... 

1,318,000 

678,000 

650,000 

25,000 

Aberdeen  .... 

18,000 

10,000 

5,000 

Mitchell . 

5,000 

10,000 

10,000 

5,000 

Sioux  Falls.. 

1 ,000 

2,000 

.... 

Watertown  . . 

1 6,000 

.... 

.... 

Liucoln . 

164,000 

18,000 

10,000 

.... 

Out.  elevs. . 

96.000 

115,000 

25,000 

5,000 

Kansas  City. 

4,738,000 

290,000 

79,000 

St.  Joseph... 

458,000 

365,000 

130,000 

.... 

Chicago . 

7,494,000 

2,236,000 

2,766,000 

159,000 

Manitowoc  .. 

240,000 

615,000 

.... 

Peoria . 

5,000 

181,000 

234,000 

.... 

Kankakee  ... 

20,000 

62,000 

Quincy . 

79,000 

4,000 

.... 

.... 

Indianapolis. 

220,000 

410,000 

208,000 

.... 

St.  Louis . 

3,345,000 

150,000 

179,000 

3,000 

Louisville  ... 

713,000 

394,000 

111,000 

.... 

Chattanooga. 

100,000 

.... 

.... 

.... 

Knoxville  ... 

150,000 

5,000 

Nashville.... 

562,000 

131,000 

710,000 

Augusta  .... 

8,000 

85,000 

312,000 

8,000 

New  Orleans 

1,052,000 

213,000 

126,000 

.... 

Galveston  ... 

582.000 

47,000 

.... 

.... 

Fort  Worth.. 

670,000 

.... 

.... 

.... 

Dallas . 

235,000 

.... 

.... 

.... 

San  Antonio. 

■  51,000 

15,000 

,  23,000 

On  lakes . 

.... 

.... 

Ou  canal . 

rf... 

Detroit . 

376.000 

163,000 

67,000 

Afloat, . 

256,000 

.... 

Gd.  Rapids . . 

120,000 

4,000 

4,000 

.... 

Lansing . 

2,000 

2,060 

3,000 

.... 

Port  Huron.. 

100,000 

Toledo . 

1,340,000 

221,000 

408,000 

Cleveland  ... 

200,000 

239,000 

468,000 

1 ,000 

Dayton . 

50,000 

3,000 

12,000 

.... 

Cincinnati . . . 

45.000 

4,000 

61,000 

Akron . 

160,000 

175,000 

315,000 

10,0011 

Spr’glield,  O. 

200.000 

.... 

.... 

.... 

Youngstown. 

4,000 

9,000 

21,000 

.... 

Wheeling  ... 

.... 

3,000 

5,000 

.... 

Pittsburgh  .. 

7,000 

30,000 

101,000 

.... 

Buffalo . 

2,382,000 

306,000 

350,000 

456,000 

Afloat  . 

7,257,000 

347,000 

455,000 

Binghamton  . 

12,000 

21,000 

10,000 

.... 

Rochester  . . . 

250,000 

5,000 

8,000 

210,000 

Syracuse  .... 

.... 

1,000 

2,000 

.... 

Ogdensburg  . 

40,000 

.... 

.... 

Fulton . 

60.000 

40,000 

35,000 

Portl’d,  Me.. 

1,179,000 

75,000 

.... 

362,000 

Boston  . 

149,000 

200,000 

60,000 

60,000 

Providence .. 

5,000 

73,000 

53,000 

4,000 

New  York ... 

2,392,000 

682,000 

1,385,000 

175,000 

Afloat . 

40,000 

Albany,  N.  Y. 

.... 

4,000 

7,000 

.... 

Philadelphia. 

366,000 

109,000 

86,000 

.... 

Baltimore  ... 

623,000 

1,149,000 

670,000 

11,000 

N’port  News 

43,000 

127,000 

765,000 

658,000 

Norfolk  . 

.... 

145,000 

10,000 

Richmond  ... 

9,000 

23,000 

42,000 

.... 

Totals  Wheat 

Corn 

Oats 

Barley 

Jai913S’  i  73, 675, 000  10,088,000  13,317,000  6,455,000 


Jai912°i  71’187’000  6’619'000  19,920,000  4,052,000 


Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Janu¬ 


ary  23  were  as  follows  : 


From 

Flour ,  bbls. 

iVlieat ,  bush.  CornMtsh. 

New  York . 

...  107,850 

1,230,140 

574,509 

Philadelphia . 

...  31,400 

729,198 

169,000 

Baltimore . 

...  33,000 

748,000 

1,195,000 

Boston . . 

...  36,429 

351,000 

136,000 

Newport  News.. 

9,100 

1,571 

68,000 

Portland,  Me _ 

...  17,003 

352,821 

128,571- 

New  Orleans .... 

5,832 

373,000 

158,925 

Galveston . 

4,514 

713,760 

20,677 

7,200 

221,000 

Sabine . 

Jf19lf1’  \  52, 469, 000  13,070,000  23,605,000  2,529,000 
Jai9131’  \  73-838,000  9,107,000  13,002,000  6,557,000 

The  stocks  in  Canada  January  18,  1913,  fol¬ 


low,  with  comparisons : 

Wheat 

Montreal _  465,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  22,443,000 
Ft.  Wm.  and 
Pt.  Arthur.  12,200,000 
Canad’n  afloat  4,616,000 
OtherCanad’n  3,513,000 
Bonded  grain 
ill  U.  S .  5.339,000 


Corn  Oats  Barley 
22,000  1,439,000  50,000 


....  3,710,000  1,570,000 
....  671,000  306,000 

....  2,687,000  380,000 

222,000  134,000 


obligations  there  remains  upon  a  most  conserv¬ 
ative  basis  of  valuation  a  surplus  of  nearly 
$2,000,000,  over  and  above  the  fund  of  $2,500,- 
000  which  is  set  apart  for  deferred  dividends,  an 
item  ordinarily  included  in  the  surplus  account. 
Payments  to  policy-holders  during  the  year 
amounted  to  nearly  $3,000,000,  this  including 
over  $500,000  in  dividends  to  policy-holders. 


Total  Atlantic _  253,899 

Last  week .  206,725 


San  Francisco .  4,723 

Portland,  Ore . 

Tacoma .  27,928 

Seattle .  9,700 

Total  Pacific .  42,351 

Last  week .  57,144 


Total  U.  S .  296,250 

Last  week .  263,869 


4,497,919 

4,023,514 


478,444 

9,833 


488,277 

331,959 


4,986,196 

4,355,473 


2,671,682 

1,600,726 


2,671,682 

1,600,726 


Totals  Wheat 

Corn 

Oats 

Barley 

Jai9138’  1  48.5  76,000 

22,000 

8,729,000 

2,440,000 

J  1912°’  1  42,887,000 

10,000 

5,108,000 

743,000 

Aq'l  1 1  21,968,000 

11,000 

5,878,000 

411,000 

A9131’  1  48,805,000 

19,000 

8,353,000 

3,448,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 


Foreign  Bank  Statements. 


bank  of  England.  Changes  from 
Jan.  23, 1913  Jan.  25, 1912  last  week 

Bullion . £35,775,872  £38,043,087  I.  £502,262 

Reserve .  26,661,000  28,682,000  I.  917,000 

Notesres .  25,710,000  27,658,000  1. 1,077,000 

Circulation  ..  27,663,000  27,811,000  D.  415,000 

Public  dep  ...  13,932,000  19,657,000  I.  3,244,000 

Otherdep....  39,329,000  39,214.000  D.2, 156,000 

Gov.  secur...  13,035,000  15,270,184  Unchanged 

Other  secur..  31,402,000  32,976,000  I.  174,000 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
Jan.  23, 1913  Jan.  25, 1912  last  week 


Gold . F3.199.241  3,180,200  I.  18,230 

Silver .  647,870  804,325  D.  3,523 

Circulation .  5,767,771  5,321,845  D.  89,600 

General  deposits..  627,766  790,775  I.  60,200 

Bills  discounted  . .  1,931,054  1,494,943  D.  40,325 

Treas.  deposit s ...  301,625  322,340  I.  20,650 

Treas.  advances . .  711,311  711,856  D.  30,050 


IMPERIAL  BANK  OF  GERMANY. 

Jan.  7,  '13  Dec.  31,  ’12  Jan.  6,  ’12 


Gold  . $198,676,870  188,922,540  188,202,520 

Silver  .  64,446,650  63,337,430  69,452,740 

Total  above...  263,123,520  252,259,980  257,655,260 
Loansanddis.  444,902,030  537,042,480  397,752,670 
Note  circui't’n  544,252,410  612,839.180  488,869,250 
Current  acc’ts  169,267,940  181,454,770  1  66,976,530 


Vancouver . 

Montreal . 

Halifax . 

St.  John,  N.  B. ...... 

2,940 

52,115 

315,061 

Total  Canada . 

Last  week . 

55,055 

20,048 

315,061 

495,361 

. 

Grand  total . 

Last  week . 

351,305 

283,917 

5,301,257 

4,850,834 

2,671,682, 

1,600,726 

Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 
The  quantity  of  wheat  (including 

flour  as 

wheat)  exported  from  United  States  and  Cana¬ 


dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Weekending  1913  1912  1911 

January  2  .  4,596,618  3,291,617  2,568,914 

January  9 .  5,661,944  2,560,821  2,582,655 

January  16 .  6,128,460  2,941,579  '  2,527,501 

January  23 .  6,882.129  3,043,494  2,132,513 


Largest  exports  in  1912,  week  Decoiuberl9  .  6,697,540 

Smallest  exports  in  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


on  January  18,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

Jai9138’  i 12a* 251,000  10,110,000  22,046,000  8,895,000 

Jai9120’  \  114.01*1.000  6,629,000  25,028,000  4,795,000 
Ay'll1’  i  74,437,000  13,081,000  29,483,000  2,940,000 
Weekly  comparisons  since  December  7,  1912, 
follow  : 

Wheat  Com  Oats  Barley 

Dec.  7. -.111,739, 000  3,206,000  20,325,000  7,813,000 
Dec.  14. .112, 465, 000  3,959,000  19,995,000  7,558.000 
Dec.  21. .117, 385,000  5,492,000  20,397,000  8,346,000 
Dec.  28. .121,068,000  6,905,000  20  861,000  8,509,000 
Jan.  4. ...121,573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,000  21,355,000  10,005,000 


PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  i  ,7 1 7,000 

Tacoma,  Wash .  1,504,000 

Seattle,  Wash .  779,000 


Total  January  18, 1913 .  4,090,000 


Weekly  comparisons  since  December  7,  1912, 
follow  : 

December  7 _  4,166,000  January  4 .  4,240,000 

December  14...  4,645,000  January  11 _  4,222,000 

December 21 ...  4,185,000  January  18 _  4,090,000 

December  28 . . .  3,967,000 


BRADSTREET’S,  SATURDAY,  JANUARY  25,  1913 


Weekly  Visible  Grain  Supplies. 

Following  are  Brajistref.t’s  returns  of  stocks 
of  wheat  held  on  January  18  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels : 


Week  end’d  Changes  from 
Wheal—  Jan.  18  preced'd  week 

u.  S.* .  73,675,000  —  163,000 

u.  S.t .  4,090.000  —  132,000 

Canada _  48,576,000  —  229,000 


Totals 
last  year 
71.187,000 
4,402,000 
42,887,000 


Total . 126,341.000  —  524,000  118,476,000 

A  doat  for  and  in  Europe  ( Broomhall) — 

Total .  75,800,000  —  800,000  83,200,000 

American  and  European  supply— 

Total . 202,141,000  —  1,324,000  201,676,000 

Com.  U.  S.  and  Canada— 

Total .  10,110,000  +  984.000  6,629,000 

Oats,  U.  8.  and  Canada- 

Total .  22,046,000  +  691,000  25,028,000 

*  East  of  Rocky  mountains,  t  West  of  Rocky  moun¬ 


tains. 

The  combined  aggregate  wheat  visible  supply 


statistics,  in  bushels,  follow  : 


17.  s.,  east 

U,  S„  Pacific 

Total 

Week  ending 

of  Rockies 

coast 

U.  S. 

J anuary  4 . 

..  73,231,000 

4,240,000 

77,471,000 

January  11  .... 

..  73,838,000 

4,222,000 

78,060,000 

January  18  ... 

. .  73,675,000 

4,090,000 

77,765,000 

Total  U.  8.  and 

Europe 

Week 

Canada ,  both 

and  afloat 

ending 

Canada 

coasts  ( Broomhall ) 

January  4 . 

48,342,000 

125,813,000 

74,400,000 

January  11  ... 

48,805,000 

126,865,000 

76,600,000 

January  IS ... 

48,576,000 

126,341,000 

75,800,000 

Total  world's  visible  supply— 

January  4  ...  200,213,000  January  18..  202,141,000 
January  11-.  203,465,000 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 


follow  : 

U.S..east  U.  S.,west  Total 
of  Rockies  of  Rockies  U.  S.  Canada 

Jan  4  +2,544,000  +273,000+2,817,000  —2,039,000 

Jan  11  +  607.000  -  18,000+  589,000  -4,709,000 
Jan.  18.-  163,000  -132,000-  295,000—  229,000 
Total  U.  S.  Total  in  Tot.  world’s 
and  Canada  Europe  supply 

January  4 _  +  778,000  — 1,000,000  —  222,000 

January  11. — 4,120,000  +2,200.000  — 1,920,000 

January  18 ....  —  524,000  —  800,000  — 1,324,000 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Janu¬ 
ary  18,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour ,  Wheat,  Com,  Oats, 
barrels  bushels  bushels  bushels 
Jan.  18, '13..  366,000  6,428,000  8,132,000  4,741,000 
Jan.  11, ’13..  317.000  6,431,000  7,016,000  4,676,000 
Jan.  20, T2..  238,860  2,759,499  4,895,420  1,862,537 
Jan. 21, ’ll..  225,213  3,448,659  4,824,037  3,279,343 
Jan.  22, TO..  307,851  4,466,439  4,093,846  2,828,222\ 
Season  July  1, 1912,  to  January  18,  1913- 

Flour,  bbls  .. .  10,017,672  Corn.busb - 111,482,876 

Wheat, bush. .269,429,762  Oats,  bush - 147,140,392 

Season  July  1. 1912,  fo  January  11, 1913- 

Flour,  bbls  ...  9.651,672  Corn,  bush _ 103,350,876 

Wheat, bush.. 263, 001, 762  Oats,  bush - 142,399,392 

Season  July  1, 1911,  to  January  20, 1912- 

Flour, bbls _  8,842,820  Com,  bush _  98,819,450 

Wheat, bush. .167, 359, 936  Oats,  bush _  90,994,585 

Season  July  1, 1910,  to  January  21, 1911- 

Flour,  bbls  ...  9,651,504  .Com,  bush _ 109,208,971 

Wheat, bush. .167, 593, 077  Oats,  bush. ...123,706,426 

Season  July  1. 1909,  to  January  22, 1910- 

Flour,  bbls  ...  12,605,506  Com,  bush _  94,259,862 

Wheat,bush..l86,472,100  Oats,  bush _  99,055,720 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  January  18,  1913,  as  follows,  with  com¬ 


parisons  : 


Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America  .... 

5,976,000 

5,840,000 

3,208,000 

Bussia . 

248,000 

792,000 

736,000 

Danube . 

1,016,000 

504,000 

848,000 

Argentina . 

1,360,000 

1,440,000 

352,000 

Austria-Hungary .. 

India . 

896.000 

280,000 

656,000 

Australia . 

1,328.000 

696,000 

2,072,000 

Various . 

89(3,000 

144,000 

224,000 

Total . 

1 1,720,000 

9,696,000 

8,090,000 

Com  from 

North  America _ 

2,516,000 

570,000 

1,275,000 

Russia . 

9,000 

119„000 

842,000 

Danube . 

85,000 

77,000 

1,037,000 

Argentina . 

2,831,000 

2,899,000 

Total . 

5,441.000 

3,6(35,000 

3,154,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  January 
18,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


1912-13,  1911-12, 

bushels  bushels 

North  Amerioa . 146,978,000  101,564.000 

Russia . 69,561,000  54,218,000 

Danube .  38.232,000  51,091,000 

Argentina .  36,074,000  22,726,000 

Austria-Hungary .  152,000  408,060 

India .  40,528,000  26,682,000 

Australia .  13,056,000  27,344,000 

Various .  4,900,000  6,049,000 


Total . 349,574,000  290,082,000 


Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 


Weekending  1913  1912  1911 

January  2  .  1,362,606  1.526,721  2,294,379 

January  9 .  656,190  812,035  1,835,379 

January  16 .  1,600,726  1,462,338  2,210,772 

January  23 .  2,671,682  1,740,752  1,831,343 


Largest  exports  in  1912,  week  March  7 .  2,247,363 

Smallest  exports  In  1912,  week  Nov.  28 .  11,247 

Largest  ever  recorded,  week  Feb.  1, 1909  _  8,289,359 

Smallest  ever  recorded,  week  Nov.  28, 1912.  1 1,247 


on  the  basis  of  50  cents  clean.  Much  interest  is 
being  felt  in  the  London  sale,  which  is  pro¬ 
gressing  on  the  basis  of  values  previously 
noted.  American  buyers  are  taking  good  wools 
with  some  freedom.  A  leading  New  England 
mill  is  reported  to  have  bought  Australian  50s 
freely,  having  been  unable  to  cover  its  needs  in 
this  market.  Geelong  closed  this  week,  with 
prices  on  super  wools  desired  in  this  country 
well  sustained  until  the  end.  South  American 


Grain  on  Passage. 


To  Wheat  and  flour  Com, bush. 

United  Kingdom . . .  15,152,000  8,169,000 

Continent . . .  14,144,000  17,238,000 


Total  week  Jan.  18, 1913..  29,296,000  25.407,000 

Preceding  week . .  26,792,000  25,271,000 


Corresponding  week  1912 _  28,536.000  9,869,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


Week  end'd  Week  end's  Week  end'g 
Jan.24,’13  Jan.  17,  T3  Jan.  26,  ’12 

Week  254,000  247,000  431,000 

Season . 10,639,000  10,385,000  11,137,000 

VISIBLE  SUPPLY— BALES. 

Week  end’g  Week  end’g  Week  end'g 
Jan.  24.  T 3  Jan.  17,  T3  Jan.  26. T2 

World’s .  5,929,278  5,976.912  5,813,675 

American .  4,782,298  4,883,912  4,871,675 


markets  are  also  verjr  firm.  Latest  quotations 
from  Buenos  Aires  are  still  abovfe  a  parity  with 
this  market,  and,  in  fact,  Lincolns  have  been 
sold  here  doing  the  week  at  less  than  they  can 
be  replaced  for.  Dealers  are  beginning  to  show 
some  interest  in  new  clip  wools  in  the  west, 
and  some  leading  houses  already  have  men  in 
the  field,  though  no  contracting  has  yet  been 
done,  owing  to  the  firm  position  taken  by  the 
wool  growers.  Dealers  feel  that  they  should 
get  the  new  wools  at  a  lower  figure  than  a  year 
ago,  owing  to  the  probability  of  tariff  changes, 
but  this  growers  will  not  admit.  Hence  there 
is  a  deadlock,  though  capital  is  plenty  and 
cheap. 


Boston  Shoe  and  Leather  Market. 

Hemlock  sole  leather  is  sold  close  up  to  cur¬ 
rent  receipts.  Buyers  are  taking  moderate  lots 
for  immediate  use.  Slaughter  tannery  run  is 
quoted  at  30  to  41  cents,  and  other  grades  are 
in  proportion.  Union  sole  leather  is  firm  at  40 
cents  for  middle  and  light  weight  tannery  run, 
with  heavy  weights  a  little  behind  at  39  cents. 
Sole  cutters  in  Boston  and  Haverhill  are  buying 
freely,  anticipating  increased  business  as  a  re¬ 
sult  of  a  strike  in  Lynn.  Chrome  sole  is  coming 
slowly  into  favor.  One  line  of  chrome  sole  doubled 
its  sales  in  1912  over  1911.  Prices  are  strong. 
Side  upper  leathei  is  moving  in  moderate  lots 
only  for  immediate  needs  of  shoe  manufactur¬ 
ers.  Heavy-weight  colored  calfskins  are  selling 
more  freely,  and  a  little  more  inquiry  is  reported 
from  some  directions  on  light-weight  calfskins. 
Patent  side  leather  is  in  good  request,  with 
patent  kid  and  patent  colt  sold  up  to  current 
receipts.  Glazed  kid  is  firm  and  more  inquiry 
is  reported.  Hides  are  firm.  Native  steers  are 
quoted  at  17%  cents  for  selected  lots.  Ohio 
buffs  sell  at  14%  to  15  cents.  Calfskins  are 
very  firm.  Warm  weather  in  northern  lati¬ 
tudes  has  disorganized  plans  of  retailers  and  is 
also  having  its  effect  on  jobbers  of  footwear. 
Some  good  orders  have  been  placed  by  the 
buyers  who  have  been  so  numerous  in  the  shoe 
district  during  the  past  two  weeks,  but  most  of 
the  orders  were  for  a  few  sample  cases  of  the 
new  designs.  New  business  will  just  about 
balance  product  of  many  factories,  leaving  still 
a  good  reserve  in  hand. 

Boston  Wool  Market. 

Wool  has  been  rather  more  quiet,  sales  being 
about  1,000,000  pounds.  Much  business  has 
been  of  a  cleaning  up  nature,  though  there  has 
been  considerable  inquiry  from  manufacturers, 
and  some  good-sized  trades  are  pending.  De¬ 
mand  has  been  fairly  well  distributed  over  the 
remaining  stock,  with  possibly  the  exception  of 
fine  washed  and  fine  delaine  fleeces  and  Cali¬ 
fornia  clothing  wools.  All  these  are  in  over¬ 
supply,  but  dealers  are  not  yet  ready  to  make 
concessions  demanded  by  manufacturers. 
Scoured  values  of  territory  wools  are  fully  as 
strong  as  previously  noted,  for  desirable  wools, 
but  a  larger  proportion  of  current  business  has 
been  in  off  lots,  and  hence  the  general  average 
of  prices  has  not  run  quite  as  high  as  before. 
Montana  wools  appear  in  best  supply,  and  even 
medium  grades  of  these  are  scarce.  Consider¬ 
able  business  has  been  passing  in  scoured 
wools,  both  to  the  mills  and  in  speculative 
buying  among  the  dealers.  Dealers  are  look¬ 
ing  up  odds  and  ends  of  the  clip,  and  are  find¬ 
ing  a  ready  market  for  such  wools  in  scoured 
form.  Very  little  has  been  sold  for  the  week, 
however,  that  would  bring  over  56  cents,  and 
prices  secured  have  ranged  from  this  figure 
down  to  40  cents  for  off  wools.  Fleeces  have 
sold  very  slowly,  though  such  sales  as  have 
been  made  have  been  at  full  values.  A  choice 
lot  of  Ohio  quarter  blood  has  changed  hands  at 
31  cents,  the  top  price  of  the  season.  Fine 
washed  wools  are  neglected,  and  the  same  is 
true  of  fine  delaines,  both  washed  and  un¬ 
washed.  Transactions  in  Texas  wools  have  at¬ 
tracted  some  attention,  though  transfers  for  the 
week  have  been  confined  to  the  new  fall  wools, 
which  have  sold,  both  scoured  and  in  the  grease, 


RAILWAY  GROWTH  IN  CANADA. 


Railway  growth  in  Canada  is  epitomized  in 
an  advance  abstract  of  railway  statistics  for  the 
year  ended  June  30,  1912,  issued  by  the  Depart¬ 
ment  of  Railways  and  Canals.  It  shows  that 
there  were  on  June  30  1,'623  additional  miles  in 
actual  operation  and  1,738  ready  for  operation, 
which  were,  however,  reckoned  as  being  under 
construction.  A  further  3,991  miles  were  under 
contract. 

The  total  operating  mileage  and  the  increase 
for  1912  by  provinces  were  as  follows  : 

Miles 

Ontario .  8,545 

Quebec . —  3,882 

Manitoba .  3,520 

Saskatchewan . .. .  3,753 

Alberta .  1,896 

British  Columbia . . .  1,854 

New  Brunswick .  1,545 

Nova  Scotia .  1,367 

Prince  Edward  Island . 269 

Yukon .  101 

Total . 26,727 

Mileage  under  construction,  apart  from  at 
least  1,200  miles  merely  projected,  was  divided 
among  the  provinces  as  follows  :  Alberta,  2,614 
miles ;  Saskatchewan,  792 ;  Manitoba,  471 ; 
British  Columbia,  1,299  ;  Ontario,  1,857  ;  Que¬ 
bec,  1,345,  and  New  Brunswick  448  ;  total,  8,826 


Inc. 

223 

1 

54 

633 

402 

12 


1,330 


miles. 

During  the  year  $21,251,664  were  added  to 
capital  stock  liability,  but  it  should  be  borne  in 
mind  that  heavy  stock  liabilities  were  added 
later  in  the  year,  notably  the  $60,000,000  stock 
increase  of  the  Canadian  Pacific  in  October. 
To  funded  debt  there  was  added  during  the 
year  $38,996,661.  The  total  capital  liability  at 
the  end  of  June  was  $1,588,937,226,  composed 
of  $770,459,351  stocks  and  $818,478,175  bonds. 

Eliminating  the  mileage  of  government  lines 
and  duplication  in  stock  and  bond  issues,  the 
capital  liability  of  Canadian  railways  was  $50,832 
per  mile,  which,  the  government  report  says,- 
“is  a  relatively  low  figure,  and,  having  regard 
to  earning  power  and  ability  to  pay  interest 
charges,  suggests  a  sound  financial  condition.’’ 

Dividends  paid  to  shareholders  amounted  to 
$31,164,791,  which  was  $18,500,000  more  than 
was  paid  five  years  ago.  Government  aid  to 
railways  in  cash  amounted  to  nearly  $6,000,000, 
while  the  total  cash  paid  by  the  Dominion  and 
the  provinces  to  date  amounts  to  $208,072,074. 
Land  grants  to  date  amount  to  56,052,055  acres, 
while  guarantees  of  bonds  by  the  Dominion 
and  provincial  governments  amount  to  date  to 
$245,070,045.  Gross  earnings  for  1912  were 
$219,403,753,  an  increase  of  16  per  cent,  over 
1911.  Operating  expenses  were  $150,736,540, 
an  increase  over  1911  of  $19,691,494,  and  were 
equal  to  68  per  cent,  of  gross.  The  net  earn¬ 
ings  showed  an  increase  of  almost  $11,000,000 
over  1911. 

Earnings  and  operating  expenses  per  mile  of 


line  were  as  follows  : 

1912  1911 

Gross  earnings  per  mile . .$8,210  $7,430 

Net  earnings  per  mile .  2,570  2,272 

Freight  earnings  per  train  mile .  2,376  2,494 

Passenger  earnings  per  train  mile .  1,390  1,348 

Operating  expenses  per  mile .  5,639  5,159 

The  growth  of  electric  railways  is  illustrated 
by  the  following  figures  : 

1912  1911 


Mileage .  1,308  1,224 

Capital  liability . $122,841,946  $111,532,347 

Earnings .  23,499,250  20,356,952 

Operating  expenses .  14,266,075  12,096,134 

Passengers  carried .  488.865,682  426,296,792 

Employees . 14,760  13,671 

Salaries  and  wages .  $9,261,370  $8,559,215 


On  the  steam  roads  only  forty-seven  passen¬ 
gers  were  killed  during  the  year,  although  498 
employees  and  trespassers  were  killed.  Em¬ 
ployees  increased  by  14,000  to  155,901.  Salaries 
and  wages  increased  nearly  $13,000,000  to 
$87,299,639.  _ 

ALL-THE-YEAR  SCHOOLS. 

John  Cotton  Dana,  librarian  of  the  Newark 
(N.  T-)  public  library,  writes  in  the  Independent 
that  “  Newark  has  made  the  first  thorough  test 
of  the  all-the-year  public  school  method.  The 
test  was  most  successful,  and  demonstrated,  as 
far  as  such  a  test  can,  that  cities  can  adopt  the 
all-year  plan  and  thereby  hasten  the  progress 
of  children  in  their  studies,  improve  rather 
than  injure  their  health,  increase  the  income  of 
teachers  without  overworking  them,  increase 
by  nearly  30  per  cent,  the  use  made  of  public 
school  buildings  and  apparatus,  thus  promoting 
efficiency  without  increasing  the  tax  rate,  and 
make  it  possible  for  children  to  cover  in  the  six 
years  from  six  to  twelve  the  course  of  study 
and  the  training  and  discipline  now  taking  the 
eight  years  from  six  to  fourteen. 

“  Dr.  A.  B.  Poland,  Newark’s  superintendent 
of  public  schools,  has  been  for  several  years 
studying  the  subject  of  all-year  schools.  He 
came  to  the  conclusion,  in  1910,  that  a  careful 
test  should  be  made  of  the  new  method.  He 
had  noted  the  great  success  of  local  summer 
schools,  which  Newark  was  the  first  city  in  the 
United  States  to  adopt.  Newark  has  to-day  a 
larger  summer  school  attendance  than  any 
other  city  save  New  York.  He  observed  that 
they  had  steadily  grown  in  importance,  in  the 
number  of  pupils  they,  enrolled,  in  persistence 
in  attendance,  in  the  money  spent  upon  them, 
and  in  the  care  and  thought  devoted  to  them 
by  the  management. 

“  Superintendent  Poland  felt  that  even  in  the 
rather  trying  summer  climate  of  Newark  most 
children  were  better  off  during  the  midday 
hours  of  school  in  well-ventilated  schoolrooms 
than  on  the  streets.  He  had  noted,  of  course, 
the  great  loss  of  time  in  the  school  year  due  to 
examinations  and  other  functions  in  June  inci¬ 
dental  to  the  closing  sessions  before  a  ten  or 
twelve  weeks’  vacation. 

“Attendance  was  purely  voluntary.  Even 
after  a  pupil  had  chosen  the  all-year  course  he 
was  not  compelled  to  continue  it.  The  high 
per  cent,  of  attendanceimeant  keen  interest  in 
education  on  the  part  of  parents  and  pupils. 
The  schoolrooms  all  gave  the  impression  of 
cheerfulness,  good  will  and  even  enjoyment  of 
the  tasks  in  hand.  The  pupils  were  there  at 
the  request  of  their  parents  in  most  cases,  of 
course  ;  but  the  older  ones  seemed  without 
exception  to  realize  that  they  were  making 
progress  in  education,  that  the  schoolroom  had 
some  attractions  not  offered  by  hot  city  streets, 
and  that  five  hours  for  five  days  each  week 
were  not  too  many  from  a  day  of  twenty-four 
hours  to  give  to  school  work,  even  in  summer. 

“If  the  two  schools  in  which  the  all-year 
plan  was  tried  had  had  larger  playgrounds  they 
would  probably  have  had  an  even  larger  sum¬ 
mer  attendance.  W ell-equipped  park  and  public 
school  playgrounds  near  by  were  attractions 
with  which  all-year  sessions  had  to  compete. 

“Thus  far  no  serious  objections  to  this  inno¬ 
vation  have  been  discovered.  It  shortens  the 
elementary  course  by  two  years.  If  applied  to 
the  high  school  it  will  shorten  the  total  course 
of  twelve  years  by  three  years.  It  promotes 
good  habits  of  industry,  cleanliness  and  civility  ; 
it  gives  better  hygienic  conditions  ;  it  does  away 
with  the  burden  of  long  vacations,  and  particu¬ 
larly  of  the  injurious  pressure  which  precedes 
each  long  vacation  and  the  trying  readjustment 
which  follows  it ;  it  adds  nearly  25  per  cent,  to 
the  use  made  of  the  city’s  school  plant ;  it  in¬ 
creases  the  teacher’s  gross  annual  income  and, 
while  it  lengthens  her  task,  it  lightens  its 
nervous  strain. 

“  American  public  schools  are  not  the  failures 
that  much  recent  criticisms  of  them  would  indi¬ 
cate  ;  but  they  can  be  made  better  than  they 
are,  and  the  adoption  of  the  all-year  plan  seems 
to  be  one  of  the  most  obvious  ways  to  increase 
efficiency.” 

USES  MADE  OF  THE  CORN  CROP. 

The  corn  crop  is  by  far  the  most  valuable 
single  crop  grown  in  the  United  States.  It  is 
distinctly  an  American  crop,  about  75  per  cent, 
of  the  “world”  yearly  production  of  approxi¬ 
mately  three  and  a  half  billion  bushels  being 
grown  in  the  United  States.  What  becomes  of 
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this  vast  quantity  of  corn  is  frequently  asked. 
Answers  to  inquiries  sent  to  crop  correspond¬ 
ents  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  permit  some 
interesting  deductions  to  be  made  upon  this 
subject. 

The  average  annual  production  of  corn  in  the 
United  States  in  the  last  few  years  (not  includ¬ 
ing  the  bumper  crop  of  1912)  was  about  2,700,- 
000,000  bushels.  Of  this  it  is  estimated  that 
about  26  per  cent.,  or  702,000,000  bushels,  were 
marketed,  8  per  cent.  (216,000,000  bushels)  re¬ 
maining  in  the  nearby  towns,  11  percent.  (297, 
000,000  bushels)  going  to  distant  towns  or  for 
export,  and  7  per  cent.  (189,000,000  bushels) 
going  to  distant  farms. 

The  disposition  of  the  513,000,000  bushels 
estimated  as  used  in  “  towns  ”  (as  distinguished 
from  “farm”  consumption)  and  the  per  cent, 
of  total  crop  were  approximately  as  follows 

Bushels  P.  ct. 

Flour  and  gnat  mills  (census) . 245,0110,000  9.1 

Manufacture  of  glucose  and  starch. .  40,000,000  1.5 

Manufacture  of  distilled  liquors,  1910  21,000,000  .8 

Manufacture  of  malt  liquors .  14,000,000  .5 

Feed  in  towns .  120.000,000  4.4 

Exported .  45,000,000  1.7 

Balance .  28,000,000  1.0 

Total . 513,000,000  19.0 

Of  the  quantity  exported,  less  than  2,000,000 
bushels  were  in  the  form  of  meal. 

Of  the  245,000,000  bushels  used  in  flour  and 
grist  mills,  a  portion  returns  to  the  farm  for 
.consumption.  This  quantity  may  be  estimated 
at  about  125,000,000  bushels.  If  we  include  this 
quantity,  125,000,000  bushels,  with  the  farm 
consumption,  the  total  farm  consumption  would 
be  about  2,312,000,000  bushels,  or  85.6  per  cent, 
of  the  total  crop. 

Of  the  total  “farm”  consumption,  it  is  esti¬ 
mated  that  horses  and  mules  consumed  31.5 
per  cent.,  swine  31.3  per  cent.,  cattle  other 
than  milch  cows,  11  per  cent.,  milch  cows  10 
per  cent.,  poultry  4.2  per  cent.,  human  beings 
4  per  cent.,  sheep  2.6  per  cent.,  seed  1  per 
cent.,  balance  (for  other  or  doubtful  purposes) 
4.4  per  cent.  Applying  these  percentages  to 
the  2,312,000,000  bushels,  the  estimated  total 
farm  consumption  of  recent  years  gives  the 
following  totals  and- percentages  of  the  entire 
crop : 

Bushels  Per  cent . 

Horses  and  mules .  728,000,000  27.0 

Swine .  724,000,000  26.8 

Cattle  (other  than  milch) .  254,000,000  9.4 

Mil cli  cows .  231,000,000  8.6 

Poultry . 5 .  97,000,000  3.6 

Human  beings .  92,000,000  3.4 

Sheep .  60,000,000  2.2 

Seed .  23,000,000  .8 

Other  or  doubtful .  103,000,000  3.8 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


lih  .4  DSTREE7 ” S  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers ,  lawyers .  rail 
road  and  insurance  officials ,  merchants ,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world 

Subscription,  #5.00  per  Yeah. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 
2S  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 

SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  linos  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

yHMIDTSfjALLATIN, 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


ACCOUNTANTS 


FINANCIAL 

ATLANTA  TRUST  CO 

HENRY  HILLYER,  PRESIDENT 

CAPITAL,  SURPLUS  &  PROFITS,  $600,000. 

ATLANTA,  GA. 


SPECIAL  NOTICES 


RECKONING  TIME 
or  FIGURES 

CAN  BEST  BE  DONE  WITH 

Carter’s  WriF,nu1d. 

A  SURE  WAY  OP  INSURING 
YOUR  RECORDS  AND  HAVING 
THEM 

Written  to  Remain. 


Total . .  2,312,000,000  85.6 

The  proportion  of  the  crop  utilized  for  differ¬ 
ent  purposes  varies  from  year  to  year,  accord¬ 
ing  to  the  size  of  the  crop.  For  instance,  when 
the  crop  is  large  a  relatively  larger  proportion 
is  consumed  by  meat-producing  animals,  the 
proportion  used  by  swine  increasing  more  than 
that  used  by  horses,  because  the  number  of 
horses  is  more  uniform  from  year  to  year  than 
the  number  of  swine.  The  estimated  produc¬ 
tion  in  1912  is  large,  3,124,000,000  bushels— 
424,000,000  bushels  more  than  the  2,700,000,000 
to  which  the  percentages  above  are  applied. 
Hence,  of  this  year’s  crop  a  larger  percentage 
than  given  above  will  probably  be  consumed 
by  meat-producing  animals. 

BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  correspor, 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  Building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 

_ PUBLICATIONS 

Broomhall’s 
Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden’ 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor  Italy’ 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa’ 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices,  Market  Reports,  Associated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

43?a  Produce  Exchange,  New  York  City 

G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


Typewriter 
Ribbons  and 
Carbon  Papers 


’Frei.-MiBFr’ 


ip3 

?  ^KlBBONf 
*  CARBON  PAPIRa  1 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


PROFESSIONAL 


MULOCK,  LEE, 

MILLIKEN  &  CLARK, 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  Geo.  H.  D.  Lee. 

W.  B.  Milliken.  Herbert  A.  Clark. 

H.  E.  Redman. 

Dominion  bank  Chambers,  Toronto,  Ont. 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s  ”  etc 
Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used 


INSURANCE 


The  American  Credit-Indemnity  Co. 


CREDIT 


OF  NEW  YORK. 

1  nsu  range: 


O  N  LV. 

Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 

WRITE  FOR  OUR  BOOKLET, 

St.  Louis,  Mo. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGAN  I  2  E  D  1889, 

253  BROADWAY. 

Capital,  Surplus  and  Undi-  I  a.,  onn  non 
vided  Profits,  -  \  $1,800,000 

FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,) 

Phineas  C.  Lounsbury,  )  Vice-Presidents. 
Moses  8.  Lott,  ) 

George  w.  Toerge,  Secretary. 

S.  W.  Whitson,  >  .  .  ,  ...  ,  . 

T.  T.  Sturges,  Jr,.  1  Assistant  Secretaries. 

directors. 

David  M.  Morrison,  Chairman  of  Board. 
Phtneas  C.  Lounsbury.  Rohert  A.  Drysdale. 

David  M.  Morrison.  William  F.  Whiting. 

Lucius  K.  Wilmerding.  Brent  Good. 

George  Austin  Morrison.  Joseph  C.  Baldwin,  Jr. 

Henry  J.  S.  Hall.  Henry  Steers. 

Clarence  W.  Seamans.  William  A.  Nash. 

William  A.  Putnam.  Walter  E  Frew 

Charles  Martin  Clark.  Roswell  Eldridge. 

Francis  H.  Page.  George  E.  Ide. 

George  W.  J enkins.  Harry  K.  Knapp. 

John  P.  Munn.  John  .1.  Pnlleyn. 

George  Gray  Ward.  j.  Louis  Schaefer. 


This  CompanyisespeciaUydesignated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian ,  also  as  Registrar  and  Transfer  A  vent 
|  for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 

OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  from  one  sheet,  non. 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8x10,8x13  or  8^  x  14,  at  *1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


Irving 

National  Bank 

NEW  YORK 

Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  ...  .  $26,190,000 

M.  110.000,000. 


Dividends  paid  during  last  ten  years  : 

11,  11, 12, 12,  12,  12,  12,  1232,  1232, 12V/0. 


‘  COLLATERAL  ON  MERCHANDISE  ACCOUNTS,”  SENT  FREE. 

302  Broadway,  N.  Y. 


Branches: 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

AND  THE 

|  DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON.  E.  C. 


Banco  Aleman  Transatlantico 


SPECIAL  NOTICES 


Jan. 23,  Jan.  16, 

—to  thi. 

s  week- 

1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

134 

115 

139 

118 

74 

86 

N  ew  England 

36 

28 

39 

29 

38 

32 

Southern  . 

91 

98 

106 

69 

85 

101 

Western . 

56 

55 

89 

72 

52 

52 

Northwestern 

16 

14 

24 

30 

18 

14 

Far-western  . 

33 

33 

39 

27 

28 

26 

Total . 

366 

343 

438 

345 

295 

311 

Canada . 

43 

37 

37 

33 

43 

42 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 


A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  A  dding  (Wahl  Adding  Mechanism ) 

The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 
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(Deutsche  Ueberseeische  Bank) 

$7,143,000 
$6,071,400 
$1,941,000 


Remington 

A  x-J  : _ _ 1  r>  .  .  .. 


Total . 326  35  2  1  2  ..  ..  366 

Canada . 42  1  . 43 

In  the  United  States  about  89  per  cent,  of  the  total 
Dumber  of  concerns  failing  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $5,000  to  $20,000  capital. 


Adding  and  Subtracting  Typewriter 

is  used.  _ Why  ?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does.  7  S  errors 

Thus  the  machine  adds  accuracy  to  mechanical  labor  savtna  in  everv  kind  of  work 
where  wnting  and  adding  are  done  on  the  same  page.  ’  y  Klna  1  0  k 

Illustrated  booklet  sent  on  request. 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


Subscribed  Capital,  - 

(M.  30,000,000) 

Paid-Up  Capital, 

(M.  25,500,000) 

|  Reserve  Fund,  ... 

(M.  8,153,000) 

Head  office:  Berlin. 
Wilhelmstrasse  71. 

Branches 

Argentina:  Bahia-Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
Bolivia  :  La  Paz,  Oruro. 

CHILI:  Antofagasta, Arica, Concepcion,  Iquique, Osorno 
Santiago,  Teinuco,  Valdivia,  Valparaiso. 

Peru:  Arequipa,  Callao,  Lima,  Trujillo. 

I  URUGUAY:  Montevideo.  SrAlN:  Barecloua,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

|  DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


BRADSTREET'S,  SATURDAY,  JANUARY  25,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PH1LA..  NEW  YORK,  BOSTON. 
Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac-  L ' 
countsof  Banks, Bankers, Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable 
terms.  Collect  drafts  drawn  abroad  on  all  F1™  ® 

United  Statesand  C.anada, and  draftsdrawn  in  the  United 

States  on  foreign  countries,  including  South  Africa. 

INTEBNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

T  FTTFR  S  Buy  and  sell  Bills  of  Exchange  and  make 
Lb  l  Ditto  transfers  on  all  points.  Issue  Com- 

OP  merclal  and  Travellers’  Credits,  available  in 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


LEE,  HIGGINSON  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Crawford,  Patton 
&  Cannon 


14  WALL  STREET 
NEW  YORK 


MORRIS  BUILDING 
PHILADELPHIA 


High  Grade 
Investment  Securities 

R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York  J 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan 

Explanatory  Booklet  sent  on  request 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 


Established  18^7. 


GRAIN 


&  COTTON. 

Y. 


Fifty-third  Annual  Statement  of  the 

HOME  LIFE  INSURANCE  COMPANY 

256  BROADWAY,  NEW  YORK 

George  E.  lde,  President 

JANUARV  1st,  1913 

ASSETS 

INVESTED  IN  BONDS . 109  125.00 

INVESTED  IN  LOANS  ON  BONDS  AND  MORTGAGES . $  ?  ’ 

{84%%  of  which  is  Guaranteed  as  to  Principal  and  Interest )  000.00 

LOANS  TO  POLICY-HOLDERS . $4,064, 860.84 

OTHER  ASSETS . $2,151,988.70 

liabilities 

INSURANCE  RESERVE  FUND . . . 

RESERVE  FOR  DEFERRED  DIVIDENDS .  *882  368  99 

RESERVE  FOR  OTHER  LIABILITIES . $  *1  917  903  55 

RESERVE  FUND  OR  SURPLUS . . 

INSURANCE  RECORD 

INSURANCE  IN  FORCE,  DECEMBER  31st,  1912 . ;■ . $110,647,145^00 

GAIN  IN  INSURANCE  IN  FORCE .  ’  $1  390  511.35 

GAIN  IN  ASSETS .  ’  $54,409.82 

GAIN  IN  SURPLUS . 

OFFICERS 

WIT  1,1  VII  A.  MARSHALL,  Vice-Prest.  &  Actuary 
„  WILLIAM  A..  FRANK.  W.  CHAPIN,  Medical  Director 

ANTON  A.  RAVEN,  Vice-President  FREDERICK  C.  HILLIARD,  Cashier 

El, LIS  \V.  GLADWIN,  Vice-1  rest.  &  .  ecy.  HOWARD  VAN  SINDEREN,  Counsel 

HENRY  E.  IDE,  Assistant  Secretary  CHESTER  F.  S.  WHITNEY,  Asst.  Med.  Director 

HENRY  iMOIR,  Associate  Actuary 

GEORGE  W.  MURRAY,  Supt.  ot  Agents 

DIRECTORS 

WILLIAM  A.  MARSHALL 

THUS.  H.  MESSENGER  ™  FROTH  INGHAM  WM.  G.  LOW,  .Tr. 

.1.  WARREN  GREENE  •><>“>  Vxn  RFFRS  RICHARD  M.  HOE 

GEORGE  E.  IDE  foUBTLANDT  pf  DIXON  WILLIAM  J.  MATHESON 

WM.  A.  NASH  vI  v  N  FRANCIS  C.  HARWELL 

JOHN  F.  PR  A  EGER  .A’PA  ,  ttivf  WALLACE  II.  ROWE 

ESr  ROBEIUT  II."  WOODWARD  “<>»EKT  **  ^^^NT 


EXPORT  AND  IMPORT 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

‘  Hemenway.” 


New  York  Offices, 

25  BROAD  STREET. 


Foreign  Freight  Contractors,  Forwarders, 
Customs  Brokers. 

5  State  St.,  New  York.  104  High  St.,  Boston. 
316  Walnut  St. ,  Philadelphia.  35  5  Dearborn  St.,  Chicago. 
3  St.  Nicholas  St..  Montreal. 


,  l  N.  Y.  Produce  Exchange 
Members  of  ^  Chicago  Board  of  Trade 

MANHATTAN  LIFE  BUILDING, 

66  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Gram  Centres. 

Telephone,  3780  rector. 


Institute  W.  Schimmelpfeng, 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.  ’ 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 


Established  iqoo 
Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Mercantile  Agency  for  the  Eastern  Continents  with  Offices 

Buda-Pesth 
Cairo 
Charleroi 
Chemnitz 
Christiania 


Cologne 
Constantinople 
Copenhagen 
Cottbus 
Danzig 
Dortmund 
Dresden 
Diisseldorf 
Elberfeld 
Erfurt 

Essen  a/Ruhr 


Flensbnrg 
Frankfurt  a/M 
Frankfurt  a/Oder 
Freiburg  i/Br 
Geneva 
Genoa 
Glasgow 
Haag 
Hagen  i/W 
Halle  a/S 
Hamburg 
Hannover 
Havre 
Karlsruhe 
Kiel 

Konigsberg  i/Pr 


Leeds 
Leipsic 
Liege 
Lille 
Lisbon 
Liverpool 
London 
Liibeck 


Milan 
Moscow 

Miilhausen  (Els.) 

Munich 

Naples 

Nijni-Novgorod 
Nuremberg 
Odessa 


Lyons  Oporto 

Magdeburg  Paris 
Madrid  Plauen  i/V 

Manchester  Posen 
Mannheim  Potsdam 
Marseilles  Prague 
Mayence  Riga 
Metz 


m 

Rostock 

Rotterdam 

Saarbriicken 

St.  Petersburg 

Stettin 

Stockholm 

Strassburg(Els.) 

Stuttgart 

Turin 

Triest 

Vienna 

Warsaw 

Wurzburg 

Zilrich 

Zwickau 


FINANCIAL 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PIIINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  OHEBRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


SJertron,  Qriscont, 

and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New'York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,672,341.00 
Deposits. . $109,265,250.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

Albert  H.  Wiggin,  President. 
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Though  trade  trends  are  running  in  a 
favorable  direction,  there  is  enough  irregu¬ 
larity  to  divest  the  situation  of  uniformity. 
Over  and  beyond  all  is  the  tact  that  the 
larger  centers  of  distribution  continue  to  do 
remarkably  well,  this  being  most  patent  in 
cereal  producing  regions  that  were  favored 
by  heavy  crops.  Sections  thus  circum¬ 
stanced  note  good  personal  buying; 
takings  of  spring  goods  from  jobbers 
have  augmented  house  trade,  and  at 
the  same  time  traveling  salesmen  are  for¬ 
warding  rather  liberal  orders.  The  early 
coming  of  Easter  this  year  provides  a 
natural  reason  for  expansion  in  a  host  of 
spring  lines,  particularly  dry  goods,  shoes, 
farm  machinery,  millinery,  hardware, 
glass,  paints  and  oils.  Incidentally,  buy¬ 
ing  for  future  account  keeps  up,  though 
the  situation  in  this  respect  is  tinged  with 
a  f eelin g  of  conservatism ,  this  manifestation 
being  largely  due  to  uncertainty  regarding 
probable  tariff  changes.  Still,  buying  of 
worsted  and  woolen  goods  continues  fairly 
active,  neither  the  strikes  of  garment 
workers  nor  tariff  talk  having  acted  as 
checkreins  on  purchases  for  future  ship¬ 
ments,  though  it  must  be  admitted  that 
the  labor  disturbances  unfavorably  affect 
current  distribution  of  made-up  materials, 
and  have  caused  the  holding  up  of  goods 
heretofore  ordered.  Comparatively  few 
places  can  boast  of  good  seasonable  retail 
trade,  and  for  this  mild  weather  must  be 
held  responsible.  Clearance  sales  are  every¬ 
where  in  evidence,  and  it  is  probable  that 
stocks  are  heavy.  Besides  backward  retail 
trade,  sections  of  the  lower  Mississippi  val¬ 
ley,  as  well  as  most  places  in  the  southeast, 
report  general  dullness,  the  former  zone 
being  concerned  with  fears  of  high  water  this 
spring,  while  the  latter  territory  still  suffers 
from  the  influences  generated  by  a  short 
cotton  crop.  In  industrial  lines  activity  con¬ 
tinues  and  labor  is  well  employed,  the  season 
for  outdoor  work  having  been  prolonged 
by  mild  weather.  Buying  by  railways  is  a 
marked  feature  of  the  finished  steel  trade, 
and  inquiries  for  upwards  of  tiO.OOO  cars  are 
out.  Specifications  for  finished  lines  are 
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exceptionally  heavy,  and,  on  the  whole, 
new  business  tends  to  recede,  but  this 
development  is  observed  by  equanimity  by 
producers,  who  are  more  anxious  to  take 
care  of  the  orders  already  booked  than  they 
are  to  get  new  ones.  On  the  other  hand, 
pig  iron  is  quiet  and  easier,  particularly 
southern  grades,  and  sales  of  that  product 
have  been  made  as  far  north  as  Cleveland 
and  at  prices  that  shade  the  local  material. 
Lower  prices  for  coke  have  some  bearing 
on  the  pig-iron  market,  and  it  is  note¬ 
worthy  that  spot  coke  is  off  50  cents  a 
ton,  the  drop  being  due  to  increased 
production  in  the  face  of  decreased  demand. 
Copper  is  dull,  buying  being  of  the  small-lot 
type,  and,  in  short,  consumers  abroad  and 
here  prefer  to  wait  until  the  Balkan  situa¬ 
tion  is  actually  cleared  up.  Railway  traffic 
is  heavy,  and  the  roads,  thanks  to  mild 
weather,  are  enabled  to  operate  with  more 
efficiency  than  is  usually  witnessed  at  this 
season  of  the  year.  It  is  to  be  noted  that 
firemen  on  eastern  roads  seem  to  be  over¬ 
whelmingly  in  favor  of  striking.  Collec¬ 
tions  are  about  fair  at  most  points,  good  at 
some  and  poor' in  the  southeastern  sections. 
Money  is  easy,  funds  are  returning  from 
the  interior  in  volume,  and  western  banks 
are  liberal  buyers  of  commercial  paper, 
though  it  is  reported  that  the  demand  ex¬ 
ceeds  the  supply.  Stock  market  operations 
have  been  more  active,  the  market  appears 
to  have  been  heavily  oversold,  and,  on 
the  whole,  the  tendency  has  been  upward, 
but  most  of  the  activity  has  been  contrib¬ 
uted  by  a  few  stocks. 

Price  changes  in  leading  staples  have 
been  few  and  slight  this  week.  Speculation 
has  been  restricted  by  financial  conditions 
here  and  abroad.  Wheat  is  a  shade  firmer 
on  decreases  in  the  visible  supply,  war  talk, 
continued  reports  of  scarcity  of  good  mill¬ 
ing  wheat  in  Europe,  and  reports  of  a 
cold  wave  west  of  the  Mississippi  toward 
the  close  of  the  week.  Corn  has  eased 
a  trifle  on  larger  movement  arid  expecta¬ 
tions  of  smaller  feeding,  based  upon  the 
fewer  animals  held  on  farms  this  year  than 
last.  Oats  are  not  materially  different  in 


price  from  a  week  ago.  Hogs  are  higher 
on  smaller  movement  and  a  reported  de¬ 
crease  of  over  4,000,000  on  farms  from  a 
year  ago.  Provisions  reflect  this  strength 
to  some  extent.  Butter  is  higher  by  2  cents, 
but  cheese  is  easier.  Eggs  are  off  2  cents 
per  dozen  on  more  liberal  receipts,  due  to 
mild  weather. 

Raw  sugar  selling  at  3  X  cents  per  pound 
is  claimed  to  be  down  to  or  below  cost  of 
production.  This  week  the  market  declined 
slightly,  but  later  regained  the  loss.  In 
refined  this  week  a  break  of  X  cent  oc¬ 
curred  on  sharp  competitive  selling,  but  the 
price  of  4.21  cents  net  for  granulated  is 
claimed  to^be  below  cost  on  the  basis  of  raw 
sugar  used. 

Cotton  for  future  delivery  is  a  shade 
higher  on  the  week.  Spots  are  10  points 
up.  In  the  goods  markets,  yarns  are  easier 
at  a  decline  of  1@2  cents.  Wide  print  cloths 
are  firmer,  and  in  some  instances  %  cent  up. 

Weather,  Crops  and  Industry. 

Inequalities  of  snowfall  affect  lumbering 
operations  somewhat  unfavorably.  In  the 
Pacific  northwest  unprecedentedly  heavy 
snowfalls  preclude  logging  operations  in 
many  sections.  Many  mills  are  idle  for 
lack  of  material  to  handle.  Snow  in  the 
old  northwest  helps  lumbering,  but  up  to 
this  week  there  had  been  none  to  speak  of 
in  Maine.  From  the  south  come  reports  of 
active  demand  for  lumber,  and  the  trade  at 
large  notes  active  demand,  based  upon  the 
mild  weather  allowing  exceptional  activ¬ 
ity  throughout  the  present  winter.  Other 
building  materials  are  also  active  in  a  con¬ 
siderable  degree. 

The  winter-wheat  crop  has  been  largely 
deficient  in  snow  covering,  but,  except  in  a 
few  sections,  moisture  has  been  abundant. 
What  is  chiefly  dreaded  is  a  severe  cold 
wave  coming  upon  a  crop  bare  of  snow.  In 
the  Pacific  northwest  and  in  California 
heavy  snowfall  assures  a  good  wheat  crop 
and  a  liberal  supply  of  water  for  next 
spring’s  crops. 

Tex^s  wheat  and  oats  crop  reports  are 
very  encouraging. 

Parts  of  Nebraska  send  reports  of  the 
corn  yield  having  been  largely  overesti¬ 
mated,  and  some  buying  is  reported. 

There  is  some  concern  expressed  as  to  the 
high  stage  of  the  lower  Mississippi.  One 
levee  has  broken,  but  the  flood  this  year  is 
very  early;  last  year’s  was  very  late,  and 
the  high  stage  may  pass  before  the  season 
of  planting  begins. 

Open  weather  results  in  insistent  calls  on 
steel  mills  for  structural  material  and  con¬ 
crete  bars,  and  it  is  also  noted  that  the 
Argentine  government  is  again  asking  for 
bids  on  150,000  tons  of  steel  rails.  Because 
of  the  overcrowded  condition  of  European 
mills,  most  of  the  order  will  probably  come 
to  this  country.  Buying  of  1,000  tons  of 
electric  steel  rails  for  testing  purposes  is  re¬ 
ported.  This  product  of  the  electric  furnace 
is  said  to  have  satisfactorily  stood  the  most 
severe  tests. 

Fewer  Food  Animals  in  Country. 

High-priced  feeding  stuffs  and  insistent 
demand  at  high  prices  have  reduced  the 
number  of  food-producing  animals  greatly 
in  a  year.  According  to  the  Department  of 
Agriculture,  there  were  1,230,000  fewer  beef 
cattle,  880,000  fewer  sheep  and  4,232,000 


fewer  swine  in  the  country  on  January  1 
this  year  than  a  year  ago,  the  decreases 
being,  respectively,  3,  1.5  and  6.4  per  cent. 
Values  have  all  advanced  heavily,  and  the 
total  value  of  all  the  animals  on  the  farms 
is  said  to  be  $493,000,000,  or  9.9  per  cent, 
larger  than  a  year  ago. 

Short  Covering  in  Stocks. 

Somewhat  greater  activity  and  a  certain 
degree  of  strength  has  been  witnessed  in  this 
week’s  stock  market,  though  covering  of 
professional  short  contracts  apparently 
furnished  the  main  buying  power.  The 
change  of  sentiment  and  action  in  the 
market  was  due  in  part  to  the  conserva 
tive  character  of  the  recommendations  as 
to  Stock  Exchange  reforms  made  by  New 
York’s  governor  to  the  state  legislature. 
It  was  noted,  however,  that  the  market  was 
technically  oversold,  thus  lending  itself  to 
a  renewal  of  bull,  manipulation,  and  the 
prominence  of  such  stocks  as  the  American 
Can  issues  in  the  movement  came  in  for 
some  criticism.  Bonds  are  steady,  and 
activity  is  mainly  in  speculative  issues. 
Foreign  exchange  has  receded  moderately, 
demand  sterling  being  4.87.  Gold  to 
the  amount  of  $3,000,000  was  engaged  at 
New  York  for  shipment  to  Buenos  Aires 
and  Paris. 

Bank  clearings  for  the  week  ending  with 
January  30  aggregate  $3,288,075,000.  a  de¬ 
crease  of  8.6  per  cent,  from  last  week,  but 
an  increase  of  3.8  per  cent,  over  the  like 
week  of  1912.  Outside  of  New  York  the 
total  is  $1,373,649,000,  a  loss  of  9.1  percent, 
from  last  week,  but  a  gain  of  7.6  per  cent, 
over  the  corresponding  week  last  year. 
The  increase  at  New  York  over  last  year  is 
1.2  per  cent.  Eighty  cities  show  increases 
over  the  like  week  of  1912,  while  thirty-two 
display  losses.  Among  the  more  important 
cities  outside  of  the  country’s  metropolis, 
Chicago  shows  a  gain  of  8  per  cent. ,  Phila¬ 
delphia  12.7  per  cent.,  St.  Louis  17.7  per 
cent.,  Kansas  City  9.4  per  cent.,  Pittsburgh 
26.7  per  cent.,  San  Francisco  3.2  per  cent., 
Baltimore  5  per  cent.,  Cincinnati  13.9  per 
cent.,  Minneapolis  24.7  per  cent,  and  Cleve¬ 
land  30.9  per  cent.  On  the  other  hand, 
Boston  displays  a  decrease  of  12.5  per  cent, 
and  New  Orleans  3.2  per  cent. 

Business  failures  for  the  week  ending 
January  30  were  361,  which  compares  with 
366  last  week,  312  in  the  like  week  of  1912, 
290  in  1911,  232  in  1910  and  286  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  January  30,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  5,370,916 
bushels,  against  6,882,129  bushels  last  week 
and  3,157,469  bushels  this  week  last  year. 
For  the  thirty-one  weeks  ending  January 
30  exports  are  150,693,775  bushels,  against 
99,665,067  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the  week 
are  3,272,844  bushels,  against  2,671,682 
bushels  last  week  and  1,964,060  bushels  in 
1912.  For  the  thirty-one  weeks  ending 
January  30  corn  exports  are  12,284,857 
bushels,  against  20,995,324  bushels  last 
year. 

In  Canada. 

Trade  in  Canada  manifests  more  or  less 
irregularity.  In  most  sections  it  runs  ahead 
of  this  time  last  year,  and  in  some  places 
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.  actually  good,  but  on  the  other 
hand  tue  prairie  provinces  have  suffered 
from  severe  weather,  while  at  the  east 
things  seem  to  be  a  little  slow.  Thus, 
Montreal  indicates  that  wholesale  trade 
rules  quiet,  though  it  displays  improvement 
over  the  corresponding  week  in  1912.  Com¬ 
modity  prices  have  worked  lower,  but  quo¬ 
tations  on  dry  goods  and  hardware  are 
steady.  However,  eggs  are  off  7  to  8  cents 
a  dozen  and  stocks  are  liberal;  butter  is 
quiet  and  easier;  barreled  pork  is  down 
50  cents  a  barrel;  potatoes  show  a  de¬ 
cline,  supplies  being  heavy,  and  sugar 
has  dropped  10  cents  per  100  pounds. 
Retail  trade  shows  some  improvement. 
Collections  are  fair.  Trade  at  Toronto 
continues  good,  and  orders  in  most  lines 
are  ahead  of  this  time  last  year.  Dry 
goods  and  hardware  are  active,  and  manu¬ 
facturers  of  carpets  have  advanced  prices 
2  to  10  cents  a  yard.  Calgary  reports 
that  wholesale  trade  is  backward  and 
that  severe  weather  has  depressed  retail 
business.  Money  is  scarce  in  the  country 
districts  and  collections  are  extremely  slow. 
However,  the  indications  point  to  activity 
in  construction  work  the  coming  spring, 
and  the  railways  will  spend  large  sums  in 
building  branch  lines.  Vancouver  reports 
but  little  expansion  in  retail  branches, 
and  it  is  also  noted  that  bad  weather  has 
caused  lumber  mills  to  close  down.  Collec¬ 
tions  in  most  lines  are  slow.  Bank  clear¬ 
ings  at  sixteen  cities  for  the  week  ending 
with  Thursday  aggregate  $156,649,000,  a 
loss  of  10.5  per  cent,  from  last  week,  but  a 
gain  of  11.2  per  cent,  over  the  correspond¬ 
ing  week  in  1912.  Business  failures  for 
the  week  ending  with  Thursday  number 
25,  which  compares  with  43  last  week  and 
31  in  the  like  week  of  last  year. 

TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  business  in  dry  goods  has 
largely  been  for  spring  delivery,  and  in  these 
lines  hhs  been  of  fair  amount.  Some  manufac¬ 
turers  of  cotton  goods  claim  no  money  is  being 
made,  but  others  seem  to-  be  doing  fairly  well. 
Converters  are  busy  and  prices  remain  firm. 
There  is  a  good  demand  for  dress  goods  in  both 
cotton  and  silk  lines  for  summer  wear.  Shirt 
manufacturers  for  the  most  part  are  doing  well, 
and  so  are  jobbers  of  hosiery  and  knit  goods. 
Manufacturers  in  these  lines  have  as  many 
orders  as  they  can  fill.  The  strike  in  the  gar¬ 
ment  makers’  trade  continues.  Tariff  agitation 
and  prospective  changes  in  rates  seem  to  be 
the  chief  matter  of  discussion  at  present,  but 
business  effects  are  felt  more  in  the  woolen  and 
worsted  interests  than  in  cottons  and  linens. 
Cotton  yarns  are  easy  at  recent  declines. 
Orders  are  limited  to  absolute  requirements. 
Worsted  yarns  are  quiet  but  prices  are  main¬ 
tained.  Raw  silk  is  active  and  firm  in  price. 
Manufactured  silks  sell  well  and  laces  and  em¬ 
broideries  move  freely.  Little  business  is  being 
transacted  among  clothing  manufacturers  owing 
to  labor  trouble,  and  the  prospects  of  a  settle¬ 
ment  are  not  very  good.  Woolen  jobbers  are 
also  affected  to  some  extent  by  the  strike,  and 
business  in  their  line  has  been  very  quiet. 
Wholesale  grocers  report  business  satisfactory. 
Very  low  prices  for  sugars  cause  some  out-of- 
town  dealers  to  postpone  buying.  Canned  goods 
are  being  pushed  for  sale.  Flour  receivers 
report  business  unsatisfactory.  There  is  a 
surplus  of  flour  on  sale.  Butter  prices  have 
advanced  lfa>2  cents  per  pound.  The  cheese 
market  is  easier  in  the  face  of  larger  supplies. 
Eggs  have  dropped  2  cents  per  dozen  on  in¬ 
creased  receipts.  Trade  in  meats  is  dull  and 
collections  are  slow.  Lamb  is  scarce.  Second¬ 
ary  grades  of  beef  are  plentiful  and  cheaper, 
but  firsts  are  firm  in  price  and  scarce.  Manu¬ 
facturers  of  confectionery  report  a  steady  busi¬ 
ness,  with  liberal  orders  for  future  delivery. 
In  the  wine  and  spirit  trades,  trade  is  dull. 
Native  wines  move  slowly,  which  indicates  that 
holiday  goods  are  still  being  carried.  Collec¬ 
tions  are  generally  slow.  Business  in  drugs 
and  chemicals  has  been  fairly  active,  but  collec¬ 
tions  are  backward.  The  leaf  tobacco  market 


is  dull,  and  cigars  are  only  normal.  Pig  iron 
has  shown  a  weaker  tendency.  A  fair  amount 
has  been  taken  by  southern  interests  for  export. 
Pig  tin  is  quiet.  Trading  in  paints  has  been 
largely  dominated  by  the  price  of  linseed  oil, 
which  has  advanced,  and  manufacturers  and 
jobbers  are  at  sea  as  to  the  future  position  of 
this  commodity.  Spirits  of  turpentine  are 
steady  at  45  cents.  The  hay  market  has  been 
demoralized  by  large  supplies,  and  prices  of  all 
grades  have  fallen,  best  being  offered  at  $20 
per  ton. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  January  31 : 

Boston— There  is  only  a  sluggish  movement 
in  wool,  and  prices  have  shown  little  or  no 
change.  A  fairly  active  condition  exists  in 
dry  goods.  There  is  a  good  demand  for  ging¬ 
hams,  and  there  has  been  an  advance  in  prices 
of  staple  lines.  Conditions  in  woolen  and 
worsted  goods  are  not  as  satisfactory,  there 
being  some  request  to  withhold  deliveries  or  to 
cancel  orders.  Jobbers  are  having  a  good  call 
for  prints;  mills  are  well  sold  up  and  are 
running  full  time.  There  is  little  change  in 
primary  markets  in  fine  and  fancy  cotton  goods, 
mills  as  a  whole  running  steadily,  but  prices 
show  a  slightly  easier  tone.  There  is  still  a 
good  business  under  way  in  linens,  with  prices 
firm.  Aside  from  the  uncertainty  surrounding 
the  market  on  account  of  tariff  legislation,  the 
knit  goods  trade  is  in  a  very  satisfactory  con¬ 
dition.  Trade  in  home  furnishings  shows 
improvement,  and  a  good  volume  of  spring 
business  is  anticipated.  Collections  are  also 
fair.  Shoddy  manufacturers  report  market 
conditions  somewhat  better,  and  the  same 
is  true  of  woolen  rags.  Cotton  and  woolen 
waste  continue  unsettled,  with  sales  small 
and  prices  unsatisfactory.  Dealers  in  old 
metals  are  experiencing  rather  unsatisfactory 
conditions.  All  grades  of  paper  are  in  excellent 
demand  and  collections  are  normal.  Sales  of 
drugs  continue  normal,  with  collections  fair. 
Coal  supply  is  better.  Retail  business  is  quiet 
on  continued  mild  weather.  Bituminous  coal 
is  arriving  better,  and  customers  are  not  so 
clamorous.  Lumbering  in  Maine  is  hindered 
by  lack  of  snow,  but  local  business  in  all  kinds 
of  lumber  averages  good,  with  prices  firm.  All 
kinds  of  builders’  supplies  move  well.  Liquor 
is  inactive.  Confectionery  is  active,  and  factory 
outputs  are  heavy.  Collections  in  most  trades 
are  poor. 

Philadelphia  —  In  textiles,  raw  material 
is  quiet,  manufacturers  apparently  having  suf¬ 
ficient  supplies  on  hand  for  immediate  needs. 
Jobbers  and  wholesalers  of  drygoods,  notions, 
hosiery  and  underwear  report  a  better  outlook 
than  for  several  weeks,  as  out-of-town  orders 
of  fair  size  are  arriving.  Unseasonable  weather 
has  interfered  with  the  movement  of  heavy 
garments,  and  both  wholesale  and  retail  houses 
have  considerable  stock  on  hand.  Manufac¬ 
turers  of  cloaks,  suits  and  skirts  say  conditions 
are  better  than  a  year  ago.  Manufacturers  of 
shirts  are  busy  and  look  for  an  active  season. 
Manufacturers  of  waists  report  trade  unfavor¬ 
able,  though  factories  are  fairly  busy,  but 
orders  and  shipments  are  being  deferred. 
Manufacturers  of  dresses  are  busy.  Manu¬ 
facturers  of  clothing  are  very  busy  on 
spring  stock,  and  report  a  good  volume  of 
orders.  The  shoe  trade  is  quiet  in  seasonable 
goods.  Spring  goods  are  arriving,  and  orders 
are  coming  in.  The  fall  and  winter  seasons 
were  disappointing,  collections  have  been  slow 
and  a  number  of  accounts  are  past  due.  There 
is  a  disposition  shown  by  jobbers  and  whole¬ 
salers  to  hold  up  shipments  of  spring  goods 
until  satisfactory  payments  have  been  made 
on  overdue  accounts.  There  is  a  moderate 
trade  in  leather,  and  prices  remain  high, 
with  no  break  shown  in  hides.  Flour 
is  dull,  and  prices  are  steadily  held. 
Black  teas  sell  most  freely,  and  prices  remain 
firm.  Offerings  of  high-grade  cheese  are  light 
and  prices  are  steady.  The  ample  supply  of 
fresh  fruits  prevents  an  active  market  in  the 
dried  article.  Liquor  selling  is  not  so  active, 
mild  weatherhavingsome  influence.  Cigar  man¬ 
ufacturers  are  busy;  some  would  take  more  hands 
if  obtainable,  but  are  not  in  the  market  for 
goods  for  far  in  the  future.  High  prices  prevail. 
There  has  been  a  weakening  in  iron  and  steel, 
and  buyers  are  watching  developments  and 
delaying  orders.  Pig  iron  sales  have  been 
small  and  prices  stationary.  Billets  are  active, 


and  deliveries  are  principally  to  western  con¬ 
sumers.  Plates  are  in  good  demand,  with  mills 
sold  ahead.  Structural  materials  show  a  lull; 
and  other  lines  are  quiet.  Coke  and  coal  show 
little  change,  and  prices  continue  strong.  Cars 
are  not  so  scarce,  and  lumber  shipments  come 
forward  better  from  mills.  Prices  are  steady. 
In  cement  conditions  continue  to  impi'ove  and 
prices  allow  a  very  fair  profit.  Production 
is  being  restricted  to  some  extent,  largely  the 
result  of  scarcity  of  labor.  Collections  are  fair. 

Pittsburgh — Large  steel  orders  continue  to 
be  received,  and  most  mills  have  orders  booked 
for  their  full  capacity  for  months  to  come. 
Prices  remain  unchanged.  Wholesale  grocers 
report  business  improved  over  a  year  ago  and 
collections  more  prompt.  Dealers  in  miscel¬ 
laneous  hardware  and  automobile  supplies  say 
their  business  is  larger  in  volume  than  a  year 
ago,  and  collections  are  good.  Lumber  busi¬ 
ness  continues  good,  with  improved  collections. 
The  principal  business  seems  to  be  with  rail¬ 
roads  and  car  manufacturing  companies,  which 
are  buying  heavily.  Considerable  buying  is 
also  being  done  by  the  manufacturing  trade. 
Mine  and  mill  supply  houses  are  having  a  good 
business.  Rubber  houses  report  business  in 
excess  of  a  year  ago,  and  collections  are  good. 

Buffalo — In  some  quarters  trade  is  a  little 
quieter,  but  general  conditions  are  very  satis¬ 
factory.  In  the  iron  and  steel  trade  specifica¬ 
tions  against  contracts  continue  numerous,  and 
considerable  business  for  delivery  during  the 
third  and  last  quarter  is  being  booked.  The 
coal,  coke  and  lumber  trades .  are  active,  with 
prices  steady.  Manufacturing  concerns  are,  as 
a  rule,  running  on  full  time.  The  East  Buffalo 
live  stock  market  is  brisk,  with  prices  firm. 
Collections  are  slightly  better. 

AT  THE  WEST. 

Chicago — Nothing  has  appeared  in  the 
western  business  situation  to  cause  any  material 
change,  the  volume  keeping  up  to  the  recent 
average,  which  exceeds  last  year’s  by  a  satis¬ 
factory  ratio.  There  appears  to  be  a  conserva¬ 
tively  optimistic  feeling  prevailing  in  all  lines 
of  trade,  with  a  belief  that  better  things  are 
yet  to  be  if  no  unfavorable  federal  legislation  is 
forthcoming.  Trade  with  leading  jobbers  is 
very  promising,  both  for  prompt  and  future 
shipment,  there  being  a  satisfactory  increase 
over  last  previous  week  and  the  corresponding 
week  last  year.  Spring  trade  is  just  com¬ 
mencing  in  volume,  and  an  unusually  large 
number  of  buyers  are  here.  Retail  business, 
however,  shows  a  slight  falling  off  from 
the  previous  week,  which  was  attributed 
to  the  weather.  Cotton  goods  are  firmly  held. 
In  other  lines  of  merchandise  business  is 
slightly  above  the  seasonal  average.  Dry  goods 
and  shoes  sold  to  advantage.  Steel  mills  have 
all  the  business  they  care  to  take  for  first-half 
delivery,  and  a  majority  of  the  leading  lines 
can  hardly  be  obtained,  except  for  second  half, 
and  mills  are  slow  to  accept  orders  for  the 
last  half.  While  new  business  is  smaller  than 
recently,  owing  to  the  inability  of  the  mills  to 
give  desired  delivery,  specifications  are  very 
heavy  and  slightly  in  excess  of  December.  The 
1913  capacity  of  the  plate  mills  is  about  ex¬ 
hausted,  and  there  are  still  a  good  number  of 
orders  in  sight.  Railroads  offered  heavy 
tonnages  of  rails  and  track  fasteners,  but 
in  a  majority  of  cases  mills  were  slow 
to  accept,  due  to  their  crowded  condition. 
Prices  on  all  lines  are  very  firm.  Pig  iron 
showed  a  little  more  activity.  Coal  trade 
continues  slow,  with  prices  favoring  buyers. 
Sugar  and  turpentine  are  lower,  and  linseed 
oil  is  higher,  but  demand  is  slow.  Receipts  of 
all  live  stock  decreased.  Hogs  and  cattle  are 
higher,  but  sheep  and  lambs  are  sharply  lower. 
Money  is  easy,  with  a  good  demand.  Currency 
is  returning  from  the  interior  in  large  volume. 
Banks  are  buying  commercial  paper  at  4%®5 
per  cent.,  but  demand  exceeds  the  supply. 
Collections  are  slightly  above  normal. 

Cincinnati — Retail  trade  in  general  is  some¬ 
what  quiet.  Jobbers  of  notions,  dry  goods, 
groceries  and  men’s  furnishings  report  business 
good.  Collections  are  fair  to  slow. 

Louisville — Wholesale  business  is  normal 
in  most  lines,  except  in  sections  affected  by  past 
high  water,  but  this  has  receded,  and  an  im¬ 
provement  is  anticipated.  Jobbers  in  drygoods, 
notions,  hardware,  paints,  oils,  glass  and 
queensware  report  business  starting  satisfac¬ 
torily.  The  lumber  business  was  inclined  to 


drag  but  is  improving.  Tobacco  is  moving 
freely  and  bringing  good  prices,  which  is  re¬ 
flected  in  better  collections  in  those  districts, 
but  collections  from  other  sections  are  still 
reported  slow.  Retail  trade  is  quiet. 

Kansas  City — Business  in  wholesale  lines  is 
of  better  volume  than  it  was  at  this  time  last 
year.  Orders  for  dry  goods,  both  mail  and  road, 
continue  to  come  in.  Dealers  in  hats  and  caps 
have  received  a  good  volume  of  orders  for 
spring.  Manufacturers  of  shoes  say  business  is 
good,  although  a  slight  decrease  in  volume  is 
noted.  The  millinery  season,  on  account  of  an 
early  Easter,  is  opening  early.  Groceries  and 
drugs  are  in  better  demand.  Local  retail  trade 
is  affected  by  continued  open  weather.  Collec¬ 
tions  are  fair  to  good.  Money  continues  in 
good  demand  at  good  rates. 

St.  Louis — Mild,  clear  weather  has  helped  to 
increase  retail  trade.  It,  however,  retards  the 
movement  of  heavy  goods.  Wholesale  trade  in 
dry  goods  shows  gains.  Increases  during  the 
week  in  the  volume  of  shoe  sales  will  result  in 
small  gains  for  the  month.  Hats  and  caps  con¬ 
tinue  active.  Buyers  from  the  extreme  west 
have  added  considerably  to  the  millinery 
trade.  Jobbers  of  laces  and  embroidery  report 
that  trade  is  ahead  of  last  year’s.  Demand 
for  clothing  continues  in  excess  of  1912. 
Hardware  is  in  good  request.  Manufacturers 
and  jobbers  of  carpets  and  rugs  report  business 
normal  for  the  season.  Drugs  are  in  good 
demand.  Groceries  are  in  better  demand.  The 
market  is  overstocked  with  vegetables.  Eggs 
are  easier  on  increased  offerings.  Butter  and 
live  poultry  are  steady.  A  better  demand  for 
sheep  and  cattle  caused  an  advance  in  price. 
Collections  in  general  are  fair.  Demand  for 
money  is  fair. 

IN  THE  NORTHWEST. 

Milwaukee — Groceries,  produce,  leaf  to¬ 
bacco  and  provisions  are  steady.  Dry  goods 
and  millinery  show  some  improvement.  Flour 
and  mill  stuffs  are  quiet.  Tanners  report  busi¬ 
ness  normal.  Collections  are  fair. 

Duluth — Wholesale  trade  in  nearly  all  lines 
is  active.  Collections  are  fair.  The  recent 
snowfall  benefited  loggers.  A  very  good  busi¬ 
ness  is  reported  in  lumber.  A  busy  season  is 
anticipated  for  iron  ore,  and  boats  are  being 
chartered.  Considerable  grain  is  still  being 
moved. 

Minneapolis — Mild  wea.ther  is  interfering 
with  sale  of  seasonable  goods,  but  trade  in 
staples  in  all  lines  is  quite  satisfactory  in 
volume.  Advance  orders  for  shoes,  dry  goods 
and  farm  machinery  are  much  in  excess  of  last 
year  at  this  time.  A  good  volume  of  business 
is  reported  by  dealers  in  drugs,  heavy  hard¬ 
ware  and  rubber  goods.  Manufacturers  of 
wood  products  are  fairly  busy.  Manufacturers 
using  iron  and  steel  report  business  ahead  of 
last  year.  ,  Flour  millers  report  present  sales  of 
fair  volume,  but  they  have  considerable  orders 
for  future  delivery. 

St.  Paul — Wholesale  dealers  in  hardware, 
dry  goods,  furnishings  and  shoes  report  heavy 
bookings  for  future  shipment.  Drugs  and 
harness  are  in  steady  demand,  and  staple  lines 
are  active  on  current  demand.  All  travel¬ 
ing  men  are  on  the  road,  and  they  are  very 
optimistic  about  the  outlook.  Retail  trade  con¬ 
tinues  quiet.  Collections  are  fair  to  good. 

Lincoln — Jobbers  report  that  business  is 
quiet  and  that  country  collections  are  slow. 
Retail  trade  is  fully  up  to  normal  for  the 
season.  The  1912  corn  crop  in  this  section  was 
disappointing,  the  yield  falling  25  per  cent, 
below  earlier  estimates,  and  many  sections  of 
the  state  are  buying  corn. 

Omaha — Jobbers  of  dry  goods  report  that 
house  trade  is  good  and  that  prospects  are 
excellent.  Hats  and  shoes  are  moving  well, 
while  spring  trade  in  hardware,  glass  and 
paints  is  opening  nicely.  Groceries  and  drugs 
are  in  good  demand.  There  is  not  quite  enough 
moisture  for  farm  operations.  Collections  are 
fair  to  good.  * 

AT  THE  SOUTH. 

Baltimore — Jobbers,  as  a  rule,  received  dur¬ 
ing  the  week  a  good  volume  of  orders  from  road 
salesmen,  while  mail  order  business  continues 
to  hold  up  exceptionally  well.  In  point  of  new 
business  no  complaint  is  made,  but  remittances 
are  reported  unusually  backward  from  southern 
points  in  and  adjacent  to  the  cotton  belt. 
Buyers  of  leaf  tobacco  for  the  French  govern¬ 
ment  were  here  for  several  days  during  the 
week  on  their  way  to  Havana,  and  during  their 
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stay  took  3,150  hogsheads  of  eastern  Ohio  leaf 
and  140  of  Maryland  leaf.  Outside  of  this  pur¬ 
chase  the  market  was  quiet,  with  receipts  slight, 
as  is  usual  at  this  period  of  the  year.  Increas¬ 
ing  inquiry  for  future  delivery  of  canned  goods 
is  noted  from  all  sections  of  the  country,  with 
the  spring  outlook  promising.  Drugs  and  sun¬ 
dries  at  wholesale  continue  in  active  demand, 
with  values  well  maintained  at  former  high 
prices.  Dry-goods  jobbers  report  road  busi¬ 
ness  good,  but  in  boots  and  shoes  immediate 
business  is  light  owing  to  unfavorable  weather 
conditions.  However,  sales  on  spring  account 
are  of  fair  proportions.  Flour  market  leaves 
much  room  for  improvement,  though  quota¬ 
tions  are  steady.  Wholesale  clothing  conditions, 
in  point  of  sales,  are  good,  the  strike  situation 
elsewhere  having  so  far  had  no  serious  effect 
locally.  Wholesale  milliners  who  are  prepar¬ 
ing  for  spring  openings,  due  to  early  Easter, 
anticipate  a  good  season.  Conditions  in  the 
straw  hat  manufacturing  line  promise  a  good 
outlook,  bookings  for  the  coming  season  being 
of  liberal  volume. 

Charleston,  S.  C. — Trade  in  all  lines 
quiet  and  collections  are  very  slow. 


ness,  this  being  especially  noted  in  dry  goods. 
Groceries  show  a  moderate  increase,  while  shoe 
sales  are  not  as  large,  but  there  is  a  favorable 
outlook  for  the  future.  Heavy  snows  in  some 
sections  have  handicapped  business,  but  this  is 
only  temporary  and  will  have  a  tendency  to  bet¬ 
ter  ultimate  conditions,  because  the  crops  will 
be  benefited  to  a  large  extent.  In  the  past  few 
days  large  orders  have  been  received  from  the 
Orient  for  export  flour,  regardless  of  the  two 
recent  advances,  and  this  has  a  stimulating 
effect  on  wheat,  which  is  firm,  though  trade  is 
not  large.  Hop  orders  are  large,  but  trading 
is  blocked  owing  to  small  offerings  by  growers 
Collections  are  fair. 

Seattle — Wholesale  trade  continues  to  show 
improvement,  especially  in  staples.  Retail 
trade  is  seasonably  quiet.  Lumbermen  are 
experiencing  great  difficulty  in  securing  logs 
and  many  of  the  mills  have  been  compelled  to 
shut  down.  Logging  camps  have  been  unable 
to  operate  on  account  of  heavy  snow,  and  will 
probably  be  unable  to  resume  for  several  weeks 
Stocks  are  exceptionally  low,  and  most  of  the 
mills  have  a  large  number  of  orders  booked  for 
immediate  and  future  shipment.  Indications 


FINANCIAL. 

Money  and  Exchange  Rates. 

(By  Telegraph  to  Bkadstrket’8.1 


Chattanooga  — Wholeale  dealers  in  dry  I  are  that  an  advance  of  from  $1  to  $2  per  thou 
goods,  notions  and  shoes  report  satisfactory  sand  on  logs  and  all  grades  of  lumber  will  take 
spring  business,  but  retail  lines  are  quiet,  with  effect  soon.  Collections  are  only  fair, 
collections  fair.  The  weather  continues  warm  Spokane — Wholesale  dealers  report  trade 

and  building  is  active.  very  fair,  with  collections  dragging,  owing  to 

Memphis — Wholesale  dealers  report  a  good  unfavorable  weather  conditions.  Retail  trade 
number  of  spring  orders,  but  trade  in  general  both  country  and  city,  is  quiet.  Conditions 
is  lagging  on  account  of  the  high  water  in  the  |  generally,  however,  for  this  time  of  year  are 


Mississippi  river  and  the  fear  of  a  repetition  of 
the  flood  of  last  spring.  Retail  trade  is  stimu¬ 
lated  by  clearance  sales.  Collections  are  fair. 

Atlanta — Sales  in  all  lines  show  a  slight 
improvement,  but  still  they  are  not  up  to  the 
average.  Collections  are  poor. 

Birmingham— Pig  iron  is  in  steady  demand 
at  firm  prices.  Lumber  and  building  materials 
are  in  demand.  Trade  with  wholesale  dealers 
in  dry  goods  and  groceries  is  only  fair,  Collec¬ 
tions  in  all  lines  are  fair. 

3Iobile — Jobbers  of  hardware  report  active 
business.  Other  lines  are  normal.  Collections 
are  quiet. 

Montgomery— Trade  in  all  lines  is  quiet 
and  collections  are  poor. 

Jackson — Trade,  wholesale  and  retail,  is 
fairly  active.  Collections  are  fair.  Demand  for 
lumber  is  good,  the  car  shortage  having  been 
relieved. 

New  Orleans— Some  little  uneasiness  is  felt 
among  wholesalers  as  to  the  outcome  of  the 
sudden  rise  in  the  Mississippi,  especially  in 
view  of  the  fact  that  some  of  the  levees  which 
gave  way  during  the  overflow  of  last  year  have 
not  been  fully  strengthened.  Sections  in 
Louisiana  not  affected  by  overflows  apparently 
have  good  prospects  for  a  favorable  year.  The 
immediate  section  around  New  Orleans,  how 
ever,  is  not  considered  so  prosperous.  Trade 
with  retailers  has  picked  up  some  on  account  of 
the  large  number  of  carnival  visitors  in  the  city. 
Wholesalers  report  collections  fair. 

Dallas— Jobbers  of  dry  goods  and  men’s 
furnishings  report  an  excellent  volume  of  busi¬ 
ness,  and  jobbing  trade  in  all  lines  is,  as  a  rule, 
very  satisfactory.  Retail  trade  is  quiet.  Col 
lections  are  good.  Oats  and  wheat  are  looking 
well. 

San  Antonio  —  Wholesale  dealers  report 
sales  fair  to  good.  Collections  are  fair  to  very 
good .  Retailers  report  better  business  owing  to 
the  return  of  sunshine.  Many  visitors  are  here. 

IN  THE  EAR  WEST. 

San  Francisco — The  dry-goods  business  is 
good  ;  spring  shipments  are  large,  and  future 
orders  are  being  freely  placed.  Prices  are  firm 
and  advancing.  Lumber  continues  active,  and 
builders’  hardware  and  structural  steel  are  in 
good  demand.  Building  operations  in  San 
Francisco  are  increasing  and  will  be  very  large 
this  year.  Wholesale  grocers  are  doing  a  fair 
business  for  this  season  of  the  year.  Agricul¬ 
tural  implement  dealers  report  increased  sales, 
with  excellent  prospects.  Retail  business  in 
San  Francisco  and  Oakland  is  very  good,  and 
shows  substantial  increases  over  last  year. 

,  Work  on  the  World’s  Fair  buildings  and 
grounds  is  progressing.  The  service  building 
will  be  completed  February  1.  Machinery  hall, 
the  largest  of  the  buildings,  is  well  under  way. 

Portland,  Ore.— Jobbers  in  all  lines  look 
forward  to  a  good  trade  in  the  near  future. 
Some  report;an  increase  so.far  in  January  busi- 


about  the  average.  Building  construction 
promises  to  be  active. 

Tacoma — Retail  trade  has  been  benefited 
somewhat  by  warmer  weather,  Wholesale 
dealers  report  but  little  change  since  last  week 
There  is  a  good  call  for  flour  for  export. 

CANADIAN  CITIES. 

Toronto— General  trade  continues  good,  and 
orders  in  most  lines  are  ahead  of  last  year’s 
Manufacturers  of  carpets  have  increased  prices 
2  to  10  cents  a  yard.  Dry-goods  houses  are 
busy  placing  orders  for  fall  trade.  Stock-tak 
ing  by  hardware  houses  has  been  delayed  owing 
to  the  large  volume  of  business.  Sugar  is  off 
10  cents.  There  is  a  steady  demand  for  canned 
vegetables,  prices  for  which  are  high.  Eggs 
are  easier. 

Montreal — Trade  has  ruled  quiet,  though  it 
shows  an  improvement  over  this  time  last  year. 
Prices  in  most  lines  are  steady,  especially  in 
dry  goods  and  hardware.  Eggs  are  down  7 
to  8  cents  per  dozen  owing  to  liberal  stocks, 
and  holders  are  not  refusing  any  reasonable 
offers.  The  butter  market  is  quiet  at  easier 
prices.  There  has  been  more  inquiry  for  cheese 
from  England  and  prices  are  steady.  Barreled 
pork  dropped  50  cents  per  barrel.  There  are 
too  many  potatoes  on  the  market,  and  prices 
show  a  decline  from  that  of  a  week  ago.  All 
grades  of  refined  sugars  were  reduced  10  cents 
per  hundred  pounds  in  sympathy  with  the 
decline  in  the  American  markets.  Retail  trade 
shows  some  improvement.  Remittances  and 
city  collections  are  fair  for  the  season. 

Vancouver— Most  lumber  mills  in  the  inte¬ 
rior  and  many  of  those  on  the  coast  have  closed 
down  on  account  of  bad  weather,  and  this  has 
affected  the  hardware  trade  to  a  certain  extent, 
but  prospects  are  good  with  the  return  of  favor¬ 
able  conditions.  The  hardware  and  machinery 
trades  report  collections  extremely  slow.  In 
wholesale  groceries  orders  are  coming  in  more 
freely,  but  collections  are  very  slow.  Dry -goods 
houses  also  complain  of  this,  and  report  busi¬ 
ness  about  the  same  as  this  time  last  year. 
Builders’  supplies  dealers  are  doing  very  little 
and  find  it  difficult  to  make  collections.  Retail 
business  shows  little  expansion. 

Calgary — Wholesale  dealers  report  a  rather 
poor  volume  of  trade  during  the  past  month, 
and  the  severe  weather  has  had  a  depressing 
effect  on  retail  business.  In  the  country  dis¬ 
tricts  business  is  backward,  very  little  money  is 
in  circulation  and  collections  are  extremely 
slow.  A  large  amount  of  construction  of  branch 
lines  are  projected  by  the  railways,  and  local 
building  operations  will  be  heavy  in  the  spring. 
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Bank  Clearings. 

[By  Telegraph  to  Bradstrekt’k.] 

Bank  clearings  in  the  United  States  for  the 
week  ending  January  30  aggregate  $3,288,- 
[  075,000,  against  $3,599,888,000  last  week  and 
$3,167,359,000  in  this  week  last  year.  Canadian 
I  clearings  aggregate  $156,649,000,  as  against 
$175,154,000  last  week  and  $140,856,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 


January  30 
New  York . $1,914,425,000 


New  York  Banks  and  Trust  Companies. 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


Loans  . 

January  25, 

1913 

Changes  from 
previous  week 

$1,970,117,000 

+  $13,334,000 

Specie . 

354,395,000 

+ 

3,359,000 

Legal  tenders . 

85,525,000 

+ 

148.000 

Deposits . 

1,846,828,000 

6,436,000 

Circulation . 

46,442,000 

164,000 

Total  cash  reserve . 

439,920,000 

3,507,000 

Cash  reserve  required. 

418,454,600 

+ 

3,145,900 

Surplus  reserve 

21,465,400 

+ 

361,100 

Banks  cash  in  vaults.. 

375,035,000 

+ 

6,450,000 

Tr.  cos.  cash  in  vaults. . 

64,885,000 

2,943,000 

Tr.  cos.  cash  In  banks . . 

62,304,000 

+ 

15,272,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

January  25, 

1913 

$1,960,246,000 
353,986,000 
85,129,000 
1,838,683,000 
46,663,000 
439,115,000 
416,054,750 
23,060,250 
372,840,000 
66,275,000 
56,263,000 

AVERAGES  OP  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE, 


Loans . 

Specie . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  In  vaults.. 
Tr.  cos.  cash  In  vaults. . 
Tr.  cos.  cash  in  hanks. . 


Changes  from 
previous  week 
+  $20,230,000 
+  7,541.000 

—  1,635,000 

17,956,000 
36,000 
5,906,000 
4,436,000 
1,470,000 
4,953,000 
953,000 
5,917,000 


+ 


+ 


Changes  from 
previous  week 
+  $843,600 
+  400,200 

—  110,200 
+  7,815,200 
+  2,407,800 
+  532,100 

.2 


January  25, 

1913 

Loans . $557,147,400 

Specie .  60,855,600 

Legal  tenders .  7,713,800 

Deposits .  627,058,600 

Net  deposits* .  557,804,800 

Reserve  on  deposits .  85,140,700 

Per  cent,  of  reserve .  18.8 

Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  In  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

January  25,  January  18,  Changes  from 

1913  1913  previous  week 

Loans  ....  $2,517,393,400  $2,496,319,800  +$20,273,600 
Specie....  414.841,000  406,900,400  +  7,941,200 

Leg.  ten’s  .  92,842,800  94,588,000  —  1,745,200 

Total  cash  507,684,400  501,488,400+  6,196,000 

Deposits  .  2,396,487,800  2.376,124,000  +  20,363,800 

Philadelphia  Bank  Statement. 

January  27,  Changes  from 
1913 

Capital  stock .  $31,375,000 

Loans,  dis.  and  invests .  374,700,000 

Circulation .  14,975,000 

Exchanges  for  Clear.House  14,170,000 

Due  from  banks .  52,061,000 

Bank  deposits .  133,773.000 

Individual  deposits .  288,159,000 

Legal  reserve .  98,257,000 

Reserve  required .  84,740,000 

Surplus .  13,517,000 


last  iveek. 

i.  $3,407,000 
D.  26,000 
D.  3,467,000 
D.  3,026,000 
I.  2,515,000 
D.  5,357,000 
I.  .  533,000 
I.  907,000 
D.  374,000 


Boston  Stock  Market. 
Prices  of  principal  stocks,  with 
transactions,  on  the  Boston  Stock 
have  been  as  follows  : 


Silver  Prices. 
London 

N.  Y. 

M ex.  do  l. 

02  *8C. 

49c. 

January  27  .... 

.  28  9-10d. 

02  ^c. 

49c. 

January  28 _ 

.  28  5-16d. 

61  *2C. 

49c. 

January  29  .... 

.  28  5-10d. 

01  *ac. 

49c. 

January  B0 _ 

. 28*20. 

62c. 

49c. 

January  31  .... 

6176C. 

49c, 

High, 

Low , 

Close, 

1913 

1913 

Jan.  30 

Boston  &  Maine . 

97 

95 

95 

New  Haven . 

130 

127*2 

129 

Boston  Elevated . 

114*4 

111*2 

114 

American  Telephone. . 

140'a 

132 

133 

N.  E.  Telephone . 

160 

155 

159 

Am.  Pneumatic . 

4 

4 

Am.  Pneumatic  pf d. . . 

23-*4 

21  ”4 

22 

Mass.  Electric . 

19 

16*4 

18  *2 

Mass.  Elec,  pfdstpd.. 

77:*4 

75  *2 

77 

Mass.  Gas . 

98y4 

90 14 

917s 

Mass.  Gas  pfd . 

95;js 

92*a 

92 

United  Fruit . 

182 

170 

177*4 

U  ni ted  Shoe  M  ach .... 

50*2 

48 ‘s 

48  7s 

United  Shoe  Mach,  pfd 

28 

27 

27*2 

Calumet  &  Hecla . 

555 

490 

495 

Copper  Range . 

53 

40*2 

48*2 

Tamarack . 

38 

31 

31 

North  Butte . 

34*2 

2934 

31*4 

Osceola . 

107 

94 

90 

Utah  Cons . 

11*2 

97s 

10  *2 

Trinity . 

‘0 

4*2 

4*2 

U.  S.  Smelting . 

43*2 

40*2 

41 

U.  S.  Smelting  pfd _ 

50*4 

48  7s 

49*2 

Total  value  bonds,  week  ending  Jan.  30 . 

Total  number  shares,  week  ending  Jan.  30  . 


volume  of 
Exchange, 


Sales 
for 
week 
263 
484 
2,109 
6,462 
360 
134 
315 
445 
1,330 
1,066 
490 
388 
648 
1,024 
44 
556 
60 
2,335 
95 
510 
445 
846 
707 
219,500 
104,700 


Chicago . 

Boston . 

Philadelphia .... 

St.  Louis . 

Kansas  City _ 

Pittsburgh . 

San  Francisco  .. 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
New  Orleans.... 

Cleveland . 

Detroit . 

Los  Angeles  .... 

Omaha . 

Milwaukee . 

Louisville  . 

Atlanta . 

Portland,  Ore... 

Seattle . 

St.  Paul . 

Buffalo . 

Denver . 

Indianapolis  .... 

Providence . 

Richmond _ 

Washingt’n.D.C. 

Memphis . 

St.  Joseph . 

Salt  Lake  City.. 

Fort  Worth . 

Albany . 

Columbus,  Ohio. 

Savannah  . 

Toledo,  Ohio .... 

Nashville . 

Hartford . 

Spokane,  Wash  . 

Tacoma . 

Des  Moines . 

Rochester . 

Duluth . 

Macon . 

Oakland,  Cal _ 

Norfolk . 

Wichita . 

Peoria . .. 

New  Haven  .... 
Jacksonville,  Fla 

Scranton  . 

Grand  Rapids... 
Birmingham  .... 

Sioux  City . 

Augusta,  Ga . . . . 

Syracuse . 

Evansville . 

Worcester . 

Springfield, Mass 

Dayton . 

Oklahoma . 

Portland,  Me.  .. 

Chattanooga _ 

Little  Rock . 

Charleston,  S.  C. 
Wheeling,  W.Va 

Knoxville . 

San  Diego,  Cal . . 
Lincoln,  Neb.... 

Reading,  Pa . 

Topeka  . 

Wilmington,  Del 

Davenport . 

Sacramento,  Cal. 

Mobile . 

Wilkes-Barre  ... 
Cellar  Rapids,  la 

Akron . 

Youngstown .... 

Waterloo . 

Fall  River . 

Canton,  Ohio _ 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
New  Bedford  ... 

Helena . . . 

Lexington . 

York,  Pa . 

Columbia,  S.  C.. 

Erie,  Pa . 

Stockton,  Cal .... 

Boise,  Idaho _ 

Rockford,  Ill _ 

Muskogee . 

Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington.  Ill 
Saginaw,  Mich.. 

Tulsa.,  Okla . 

Ogden,  Utah _ 

Lowell . 

Chester,  Pa . 

Springfield,  Ohio 
South  Bend,  Ind 

Binghamton _ 

Sioux  Falls,  8.D. 
Jackson,  Miss... 

Decatur,  Ill . 

Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg . 

Jacksonville,  Ill 

Trenton . 

Houston . * 

Galveston . * 


292,412,000 

153,107,000 

168,366,000 

82,743,000 

55,778,000 

56,991,000 

46,528,000 

42.051,000 

27,795,000 

23,120,000 

20,539,000 

24,431,000 

21,610.000 

23,471,000 

16,878,000 

15,185,000 

16,445,000 

14.432,000 

9,004,000 

10.383.000 

9,020,000 

10,848,000 

9.104,000 

8,329,000 

7.870,000 

8,483,000 

6,942,000 

8,346,000 

7,563,000 

6,771,000 

8,377,000 

5.880,000 

5,951.000 

5,699,000 

4,464,000 

6,744,000 

4,488,000 

3,285,000 

2,280,000 

4,279,000 

4,383,000 

3,341,000 

3,992,000 

3.188,000 

3,861,000 

3,596,000 

3,463,000 

2,803,000 

3,411,000 

2,734,000 

3,047,000 

2,983,000 

2,787,000 

3,469,000 

2,112,000 

1,775,000 

2,322,000 

2,647.000 

2,726.000 

2,138,000 

1,553,000 

2,324,000 

2,146.000 

1,790,000 

2,247,000- 

1,543,000 

2,517,000 

1,651,000 

1.877,000 

1,600,000 

1,688,000 

1.483,000 

1,493,000 

1,553,000 

1,559,000 

1,567,000 

1,600,000 

1,469,000 

1,203,000 

1,169,000 

1,114,000 

993,000 

1,093,000 

913,000 

826,000 

1,345.000 

776,000 

1,193,000 

859,000 

700,000 

709,000 

911,000 

901,000 

684,000 

679,000 

518,000 


I.  or  D.  January  23 
i  1.2  $2,087,747,000 
I  8.0  328,485,000 

D  12.5  192,647,000 

170,626,000 

88,112,000 


925,000 
538,000 
349,000 
685,000 
262,000 
499,000 
615,000 
648,000 
470,000 
399,000 
345,000 
374,000 
280,000 
344,000 
249,000 
51, 604 ,000 
44,380,000 
21,485,000 


12.7 

17.7 
9.4 

26.7 
3.2 
5.0 

13.9 
I  24.7 
D  3.2 
I  30.9 
I  22.1 
I  28.2 
1  9.6 

I  14.1 
I  18.8 
D  4.6 
D  1.7 
I  20.8 
D  6.1 
I  15.3 
I  .4 
1  14.3 
I  2.3 
D  12.1 
D  4.3 
D  5.0 
I  1.5 
1  11.1 

I  "11.4 
I  6.5 
D  12.5 
I  13.0 
I  33.3 
I  14.0 
D  7.3 
D  19.9 
I  11.3 
I  4.9 
I  29.3 
D  8.4 
D  13.1 
I  8.9 
I  6.4 
I  .9 
I  10.3 
I  16.4 
D  1.1 
I  11.5 
I  25.5 
I  23.2 
I  32.1 
I  1.5 
D  4.6 
I  6.9 
I  28.1 
I  31.3 
I  45.6 
D  24.5 
1  13.4 
I  1.1 
D  11.1 
I  45.7 
D  3.6 
I  36.9 
I  11.8 
I  24.9 
I  .1 
I  25.5 
D  4.3 
I  14.3 
I  5.2 
D  1.2 
I  54.2 
I  25.9 
I  38.7 
I  43.2 
I  39.6 
I  4.4 
D  10.8 
I  11.1 
I  23.0 
I  18.1 
I  44.0 
1  2.2 
I  33.8 
D  2.0 
D  2.6 
1  25.4 
I  24.6 
1  15.2 
I  4.7 
I  7.4 
D  24.1 

1*89.5 
D  10.4 
D  23.4 
I  34.8 
D  47.4 
I  3.7 
I  3.7 
1  70,9 
I  41.5 
D  12.3 
D  1.4 
I  21.8 
D  21.7 
D  28.0 
D  15.5 

D  3.3 

I  10.1 


58,306,000 

58,872,000 

52,194,000 

42,263,000 

29,750,000 

25,373,000 

24,531,000 

24,960,000 

27,258,000 

25,463,000 

17,753.000 

15.831.000 

16,484,000 

14,497,000 

10.946,000 

11.394,000 

9,314,000 

12,023,000 

9,414,000 

9,340,000 

10,171,000 

8,506.000 

7,745,000 

9.033,000 

7,985,000 

6,259,000 

8,872,000 

6,874,000 

6.184,000 

4,630,000 

6,281,000 

7,915,000 

4,813,000 

4,086,000 

2,573,000 

4,562,000 

5,125,000 

4,391,000 

3,524,000 

3,722,000 

3,962,000 

3,460,000 

3,722,000 

3.380,000 

3.296,000 

3,221,000 

3,762,000 

4.815,000 

3,000,000 

2,399,000 

2,694,000 

2,220,000 

2,778,000 

3,112,000 

2,467,000 

1,900,001) 

1.947,000 

2,609,000 

2,157,000 

2,025,000 

2,159,000 

1,576,000 

3,013,000 

1.656,000 

1,543,000 

1,643,000 

1,936,000 

1,570,000 

1,665,000 

1,492,000 

1,597,000 

1.520,000 

2,371,000 

1.644,000 

1,458,000 

1,146,000 

1,384,000 

1,015,000 

1,326,000 

1,072,000 

872,000 

1,542,000 

951,000 

1,282,000 

1,129,000 

872,000 

1,043,000 

998,000 

777,000 

838,000 

775,000 

635,000 

855*6*00 
659,000 
530,000 
606,000 
809, oqo 

660, 000 
633,000 
382,000 
524,000 
492,000 
383,000 
293,000 
369,000 
280,000 
1,604,000 
46,072,000 
20,354,000 


Total,  U.  8....  3,288,075,000 
Tot.ontslde  N.Y.  1,373,649,000 


3.8 

7.6 


Montreal _ ... 

Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Victoria,  B.  C... 

Quebec . . 

Hamilton . 

Edmonton . 

Halifax  . 

St.  John, N. B. .. 

Regina . 

London,  Ont _ 

Saskatoon . 

Moose  Jaw . 


DOMINION  OF  CANADA. 


$50,452,000 

39,964,000 

25,697,000 

10.151,000 

4,171,000 

3,533,000 

3,446,000 

2,765,000 

3,164,000 

3,744,000 

1,733,000 

1,621,000 

1,925,000 

1,304,000 

1,792,000 

1,120,000 


I  18.3 
I  6.6 
I  12.2 
D  .5 
I  .9 
D  16.3 
1  34.0 
I  12.0 
I  32.0 
I  17.2 
D  10.4 
I  7.1 
I  10.6 
I  22.2 
I  7.0 
I  46.7 


3,599.888,000 

1,512,141,000 

$57,843,000 

42,344,000 

29.374,000 

12,107,000 

4,782,000 

4,021,000 

3,437,000 

3,158,000 

3.347,000 

3,981,000 

1,765,000 

2,069,000 

2,202,000 

1,729,000 

1.766,000 

1,223,000 


T°tel .  156,649,000  q  11.2  175,154,000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings.  \  Last  week’s. 
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Owing  to  the  range  of  the  inquiry  con¬ 
ducted  by  the  Pujo  committee  into  the 
New  York  Stock  Exchange  and  its  relations 
to  financial  institutions  of  one  kind  or 
another,  the  authorities  of  the  Exchange 
have  deemed  it  proper  to  submit  a  brief  to 
the  committee,  in  which  they  discuss  the 
organization,  rules  and  methods  of  the  insti¬ 
tution,  and  reply  to  certain  criticisms  that 
have  been  directed  against  it.  Referring 
to  the  report  of  the  Hughes  Commission, 
the  brief  recounts  the  fact  that  certain  of 
the  recommendations  made  therein  were 
promptly  adopted  by  the  governors  of  the 
Exchange,  while,  for  reasons  mentioned, 
others  were  felt  not  to  be  practicable.  At 
the  outset  the  argument  is  advanced  that 
the  operations  of  the  Exchange  do  not'  in 
any  respect  come  within  the  sphere  of  fed¬ 
eral  jurisdiction.  It  is  contended  that  its 
organization  and  constitution  are  admirably 
adapted  to  facilitate  the  convenient  transac¬ 
tion  of  the  business  of  its  members,  to  pre¬ 
vent  wrong  and  to  maintain  high  standard! 
of  commercial  honor  and  integrity ;  that  no 
good  purpose  would  be  accomplished  by  the 
incorporation  of  the  Exchange,  and  that  the 
fact  that  a  considerable  volume  of  the  trans¬ 
actions  there  is  speculative  in  character 
does  not  constitute  sufficient  ground  for 
criticising  the  management,  since  it  is  the 
tendency  of  the  free  play  of  speculation  to 
provide  abroad,  open,  active  market  and  to 
keep  the  price  of  securities  somewhere 
around  their  true  value.  It  is  insisted 
that  the  rules  of  the  Exchange  furnish  an 
effective  restraint  on  improper  manipula¬ 
tion,  though  not  to  the  point  of  absolute 
prevention,  and  it  is  argued  that  legislation 
to  limit  the  short  selling  of  securities  is 
undesirable  and  would  be  ineffective.  Fi¬ 
nally,  it  is  strongly  urged  that  the  responsi¬ 
bility  for  the  conditions  that  bring  about  a 
recurrent  stringency  in  the  money  market 
does  not  rest  upon  the  traders  in  securities 
or  upon  the  Stock  Exchange,  but  is  attribu¬ 
table  to  the  lack  of  elasticity  in  the  currency 
system. 

About  five  months  ago  Colonel  Goethals 
announced  in  a  published  letter  that  the 
Panama  canal  would  in  all  likelihood  be  in 
a  position  to  receive  shipping  before  the 
close  of  the  present  year.  His  attention 
was  recently  called  to  a  statement  to  the 
effect  that  the  canal  would  not  be  ready  for 
shipping  until  well  into  next  year.  The 
publication  of  this  statement  led  him  to 
repeat  his  former  declaration  at  a  dinner 
given  in  his  honor  by  the  Lehigh  Uni¬ 
versity  Club  in  New  York  City  on  Monday 
night.  He  said  that  the  question  of  the 
finishing  of  the  canal  was  a  question  of  the 
completion  of  the  Culebra  cut  and  the 
lock  gates.  There  had  been,  he  said, 
some  delay  in  regard  to  the  gates,  but 
the  contractors  had  assured  him  that  the 
Gatun  gates  would  be  ready  by  April  1 
and  those  at  Miraflores  by  June  of  the 
present  year.  The  Gatun  gates,  it  may 


be  mentioned,  are  on  the  Atlantic  and  the 
Miraflores  gates  on  the  Pacific  side  of  the 
canal.  The  completion  of  those  gates  will 
permit  of  the  admission  of  the  water.  The 
completion  of  the  Culebra  cut.  Colonel 
Goethals  continued,  is  simply  one  of  over¬ 
coming  slides.  There  is  general  agree¬ 
ment  on  the  proposition  that  when  the  cut 
is  flooded  the  counter  pressure  of  the  water 
will  prevent  many  of  the  slides  and  that 
the  engineers  will  be  able  to  dredge  out 
the  rest.  If  a  ship  is  to  pass  through 
this  year,  according  to  the  distinguished 
chief  engineer  of  the  canal,  the  Culebra 
cut  must  be  flooded  in  the  present  wet 
season.  This  he  contemplates  doing,  and 
he  assured  his  hearers  that  he  expects 
to  put  a  ship  through  in  the  latter  part  of 
the  current  year. 

Officials,  at  Washington  are  looking  for 
an  early  exchange  of  ratifications  of  the 
wireless  telegraph  treaty  which  was  re¬ 
cently  ratified  by  the  United  States  Senate. 
There  are  thirty-one  signatories  to  the 
treaty — a  fact  that  of  itself  would  ordinarily 
involve  delay — but  the  understanding  at 
Washington  is  that  the  governments  have 
approved  the  treaty,  and  therefore  that 
what  remains  to  be  done  may  be  regarded 
as  in  the  nature  of  a  necessary  formality. 
The  treaty,  which  is  to  go  into  effect  on 
July  1  next,  is  the  result  of  an  effort  on  the 
part  of  the  important  maritime  nations  of 
the  world  to  obtain  the  widest  range  of 
international  usefulness  for  the  wireless 
system  without  hampering  its  further  de¬ 
velopment.  Among  the  treaty’s  important 
provisions  is  one  requiring  the  free  inter¬ 
change  of  communication  between  ships 
and  coast  stations  employing  different  sys¬ 
tems  of  appliances.  Another  provision 
stipulates  that  the  transmission  of  long¬ 
distance  wireless  messages  shall  be  inter¬ 
rupted  for  three  minutes  at  the  end  of  every 
quarter  of  an  hour  to  allow  all  stations  to 
listen  for  calls  of  distress,  which  are  given 
precedence.  This  was  an  outcome  of  the  ex¬ 
perience  in  the  case  of  the  Titanic  disaster, 
the  testimony  in  relation  to  which  disclosed 
the  fact  that  vessels  which  were  nearer  to  the 
sinking  vessel  than  the  Carpathia  were  pre¬ 
vented  from  hearing  distress  calls,' owing 
to  the  fact  that  the  continuous  transmission 
of  press  news  prevented  the  stricken  liner’s 
messages  from  being  received  by  ships 
fitted  with  apparatus  of  limited  capacity. 
Other  provisions  of  the  treaty  compel  the 
installation  of  wireless  apparatus  on  cer¬ 
tain  classes  of  ships  and  the  maintenance 
of  a  continuous  watch  for  signals  of  dis¬ 
tress,  and  embody  regulations  for  the  trans¬ 
mission  of  weather  reports  and  for  prevent¬ 
ing  the  interference  of  long-distance  with 
ordinary  wave  lengths. 

Statistics  of  the  mortality  due  to  acci¬ 
dents  in  mines  indicate  that  while  there 
has  been  some  slight  improvement  in  con¬ 
ditions  of  late  years,  mining  in  the  United 
States  has  not  yet  reached  a  standard  of 
safety  which  can  be  viewed  with  satisfac¬ 
tion.  Figures  given  in  a  report  of  the  Bureau 
of  Mines  published  about  the  middle  of 
last  year  indicated  that  in  the  year  covered 
by  it  the  death  rate  among  mine  employees 
was  3.74  per  1,000,  which  was  somewhat 
lower  than  that  for  1907,  1909  or  1910,  but 
higher  than  that  for  1908,  the  high-water 
mark  being  reached  in  the  year  1907.  State 
and  federal  officials  have  been  cooper¬ 
ating  in  a  praiseworthy  way  in  the  effort  to 
lessen  the  dangers  incident  to  this  industry. 
Among  the  forces  now  enlisted  in  the  work 
is  the  United  States  Weather  Bureau, 
which  is  notifying  mine  owners  throughout 
the  country  that  it  will  inform  them  if  they 
so  desire  when  extra  precautions  should  be 
taken  to  guard  against  explosions  resulting 
from  atmospheric  pressure  conditions.  The 


Weather  Bureau  believes  that  when  there 
is  a  marked  fall  in  atmospheric  pressure 
the  chances  of  mine  explosions  are  greatly 
increased.  Some  apprehension  is  expressed 
by  the  Director  of  the  Bureau  of  Mines  that 
“  the  warnings  themselves  may  add  to  the 
risks  and  dangers  in  mines  where  gases 
occur  in  dangerous  quantities.”  It  appears 
that  investigations  have  been  going  on 
during  the  last  two  years  as  to  the  influ¬ 
ence  of  weather  conditions,  especially  at¬ 
mospheric  pressure  as  indicated  by  the 
barometer,  upon  the  amount  of  gas  in  coal 
mines,  but  according  to  Dr.  Holmes,  the 
Director  of  the  Bureau  of  Mines,  the  results 
obtained  have  not  been  conclusive.  In  his 
view  the  value  of  warnings  will  depend 
upon  the  way  in  which  they  are  used.  “  If 
they  serve  to  make  miners  and  mine  oper¬ 
ators  more  careful  when  they  are  issued 
and  not  less  careful  at  other  times,  they 
may,”  he  says,  “do  good  in  mines  where 
gases  occur  in  dangerous  quantities.  If, 
however,  they  should  serve  to  make  miners 
and  operators  less  careful  during  the  ex¬ 
tended  intervals  between  the  receipt  of 
such  warnings,  the  warnings  may  increase 
the  hazards  of  mining  in  these  coal  mines, 
and  thus  add  indirectly  to  the  cause  of 
disasters.” 

Only  a  limited  degree  ot  attention  was  at 
first  paid  by  stock  market  and  financial 
interests  to  the  progress  of  the  govern¬ 
ment’s  suit  for  a  dissolution  of  the  United 
States  Steel  Corporation.  In  fact,  the  tes¬ 
timony  which  had  been  taken  did  not  seem, 
on  the  whole,  to  support  the  government’s 
contentions  that  the  organization  was  an 
illegal  combination  under  the  anti-trust 
law.  Some  of  the  recent  testimony,  how¬ 
ever,  more  particularly  that  given  by  Mr. 
W.  E.  Corey,  the  former  president  of  the 
Steel  Corporation  and  still  a  member  of  its 
directorate,  has  caused  Wall  Street  to  take 
a  somewhat  different  view  of  the  probable 
outcome  of  the  suit.  Mr.  Corey,  in  fact,  in 
his  testimony  seemed  to  bear  out  the  con¬ 
tention  of  the  government  that  the  man¬ 
agement  of  the  organization  had  partici¬ 
pated  actively  in  pools  to  sustain  and 
regulate  prices  for  steel  rails  and  other 
products,  and  that  its  purchases  of  pig 
iron  had  at  times  been  made  with  a 
view  to  the  manipulation  of  the  market 
for  the  raw  material  of  the  steel  industry. 
He  also  threw  a  different  light  upon  the 
famous  purchase  of  the  Tennessee  Coal  & 
Iron  Company  in  1907,  which  he,  it  seems, 
opposed  at  the  time,  though  assenting  to  the 
action  for  the  sake  of  unanimity  in  the  action 
of  the  board.  The  transaction,  accord¬ 
ing  to  the  tenor  of  Mr.  Corey’s  testimony, 
involved  the  elimination  of  a  competitor 
with  the  United  States  Steel  organization. 
These  unexpected  admissions  from  one 
identified  with  the  management  and  per¬ 
sonally  interested  to  a  heavy  extent  in  the 
organization  have  naturally  had  an  ad¬ 
verse  effect  upon  sentiment  in  connection 
with  the  government  suit  and  its  possible 
outcome. 

Some  economists  say  so  many  gold  dol¬ 
lars  have  been  added  to  the  supply  of 
money  that  commodity  prices  simply  have 
had  to  advance.  While  these  economists 
do  not  exactly  say  that  there  are  too  many 
pieces  of  the  yellow  metal  floating  about, 
they  do  allow  it  to  be  inferred  that  the  aug¬ 
mented  supply  tends  to  draw  hard  on  the 
pocketbooks  of  the  ultimate  consumer.  But 
let  us  see  how  theories  predicated  on  the 
overproduction  of  gold  comport  with  the 
views  of  two  important  financial  person¬ 
ages  who  have  recently  given  utterance 
to  their  ideas.  These  two  gentlemen,  Sir 
Felix  Schuster  and  Sir  Edward  Holden, 
are  men  of  light  and  learning  in  money 
matters.  Both  of  these  authorities  make  it 


appear  that  economic  affairs  in  Europe  are 
beset  by  the  difficulty  of  maintaining  enough 
gold  in  reserve  for  the  great  expansion  that 
has  taken  place  in  credit  wants.  Thus, 
it  was  only  last  week  that  Sir  Felix  Schuster, 
at  the  half-yearly  meeting  of  the  share¬ 
holders  of  the  Union  Bank  of  London,  said 
demand  for  gold  could  be  expected  to  show 
a  continous  expansion,  which  the  increased 
production,  amounting  last  year  in  round 
numbers  to  £100,000,000,  might  be  sufficient 
but  not  more  than  sufficient  to  meet.  Sir 
Edward  Holden,  of  the  London  City  & 
Midland  Bank,  at  the  meeting  of  his  insti¬ 
tution,  complained  that  European  countries 
have  been  unable  to  hold  their  gold  in  the 
face  of  India’s  demands.  He  declared  in 
favor  of  a  commission  to  devise  means  for 
arresting  India’s  absorption  of  the  yellow 
metal,  this  to  protect  Great  Britain  as  well 
as  other  countries,  which,  Sir  Edward  stated, 
are  unable  to  obtain  enough  gold  to  keep 
pace  with  increasing  trade,  liabilities  and 
credits. 

So  many  ocean-going  ships,  with  valuable 
cargoes,  passed  out  of  sight  during  1912 
that  the  marine  insurance  underwriters 
experienced  the  heaviest  losses  on  record. 
The  waters  of  the  earth’s  navigable  high¬ 
ways,  though  fine  servants  of  commerce 
and  intercourse,  certainly  proved  to  be 
hard  masters  in  1912,  and  never  before 
were  Byron’s  lines  a,bout  man’s  control 
stopping  with  the  shore  invested  with  more 
force.  As  will  be  seen  from  an  article 
printed  in  another  column,  the  year’s  losses 
as  reported  by  Lloyd’s  amounted  to  nearly 
$35,000,000,  and  it  is  probable  that  complete 
returns  will  exceed  that  sum.  Yet  the 
underwriters  paid  in  full  every  claim  pre¬ 
sented,  but  in  consequence  of  the  severity 
of  the  losses,  insurance  rates  both  on  vessels 
and  cargoes  have  been  increased.  The 
north  Atlantic  claimed  ten  victims,  the 
most  noteworthy  being  the  Titanic,  the 
money  loss  on  which,  including  its  cargo, 
is  set  down  at  £2,000,000,  or,  roughly, 
$10,000,000.  Surely,  in  this  respect  1912 
holds  an  unenviable  record. 

New  security  issues  during  January  in¬ 
creased  in  keeping  with  the  easier  con¬ 
ditions  which  developed  in  the  money  mar¬ 
ket  immediately  after  the  opening  of  the 
new  year.  According  to  the  record  kept 
by  the  New  York  Journal  of  Commerce , 
the  new  securities  of  railroad  utilities  and 
industrial  companies,  as  well  as  of  states 
and  municipalities,  announced  during  the 
month,  reached  a  total  of  $169,322,000. 
These  figures,  however,  are  smaller  than 
the  similar  offerings  in  January,  1912, 
when  they  attained  the  record-breaking 
amount  of  $367,922,900.  Indeed  the  new 
issues  of  the  past  month  are  below  the 
record  of  January,  1911,  when,  exclusive  of 
state  and  municipal  bond  offerings,  the 
total  for  the  month  was  $225,169,450. 
In  relation  to  the  comparatively  moderate 
showing  made  in  the  first  month  of  the 
year,  it  may  be  pointed  out  that  the  de¬ 
mand  for  bonds  on  the  part  of  the  invest¬ 
ing  public  has  not  been  sufficiently  large  or 
pronounced  to  warrant  the  bankers  who 
take  charge  of  such  matters  in  behalf  of 
corporations  in  pressing  an  excessive 
amount  of  new  securities  upon  the  market. 
This  is  evident  in  connection  with  the 
month’s  offerings  of  new  railroad  issues,  of 
which  $70,047,000  were  presented  during  the 
month,  against  $164,044,000  in  January  last 
year,  the  decrease  being  $93,997,000.  Th6 
largest  falling  off  in  any  item,  in  fact, 
was  in  railroad  bonds,  the  offerings  of 
which  were  $74,412,000  less  than  they  were 
a  year  ago,  notwithstanding  the  fact  that 
railroad  companies  are  as  a  class  in  need 
of  fresh  capital  -for  improvements  and 
other  work. 
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“The  New  Freedom.” 

The  circumstance  that  in  a  little  over  a 
month  Woodrow  Wilson  will  be  the  Chief 
Executive  of  the  nation  naturally  lends  a 
particular  interest  to  what  he  has  to  say  to 
his  fellow-citizens.  Thus  far,  of  course,  he 
has  not  spoken  as  the  proponent  in  that 
capacity  of  specific  measures,  save  in  so  far 
as  his  speeches  in  the  electoral  campaign 
may  have  thrown  light  on  his  purposes. 
His  outgivings  of  that  character  will  come 
later,  as,  for  example,  in  his  inaugural  ad¬ 
dress  and  in  his  recommendations  to  Con¬ 
gress.  He  has,  however,  given  some  indi¬ 
cations  of  his  general  point  of  view  in  ad¬ 
dresses  and  in  articles  for  periodicals,  which 
are  of  a  nature  to  attract  attention,  not  only 
because  of  the  writer’s  position  as  the 
coming  President  of  the  United  States,  but 
on  account  of  the  literary  skill  which  they 
evince.  Of  the  latter,  the  latest  to  come  to 
public  notice  is  a  paper,  the  second  in  a 
series,  contained  in  the  World’ s  Work  for 
February,  which  is  presented  under  the 
taking  title,  “Freemen  Need  No  Guard¬ 
ians.”  In  this  article  the  writer  argues 
against  the  validity  of  the  theory  of  guard¬ 
ianship  under  which  he  declares  the  gov¬ 
ernment  of  the  United  States  has  been  for 
some  time  conducted. 

It  is  needless  to  say  that  the  author  of 
the  article  is  a  man  of  unusual  acquaint¬ 
ance  with  the  facts  of  history  and  with  the 
substance  of  political  theories,  past  and 
present.  The  great  names  of  history  are 
familiar  to  him,  and  his  capacity  for  dis¬ 
criminating  appraisement  is  left  unclouded 
by  the  reverence  which  enthusiastic  ad¬ 
miration  has  thrown  about  some  of  them. 
Like  the  Disinherited  Knight  in  the  tourna¬ 
ment,  he  does  not  shrink  from  striking  the 
shield  of  any  champion,  however  distin¬ 
guished.  Conceding,  for  example,  that 
Alexander  Hamilton  was  a  very  great  man, 
he  holds  that  he  was  not  a  great  American, 
and  that  he  did  not  think  in  terms  of 
American  life.  Hamilton,  he  says,  believed 
that  the  only  people  who  could  understand 
government,  and  therefore  the  only  people 
who  were  qualified  to  conduct  it,  were  the 
men  who  had  the  biggest  financial  stake  in 
the  commercial  and  industrial  enterprises 
of  the  country.  It  is  this  theory,  Mr. 
Wilson  says,  upon  which  the  government 
of  the  United  States  has  lately  been  con¬ 
ducted,  though  few  have  now  the  hardi¬ 
hood  to  profess  it  openly.  When  important 
measures  of  government,  such  as  tariff,  cur¬ 
rency  and  railroad  acts,  have  been  under 
consideration,  those  who  have  been  con¬ 
sulted  have  been,  he  says,  not  the  people  at 
large,  but  leading  manufacturers,  bankers 
and  heads  of  great  railroad  corporations. 

In  short,  Mr.  Wilson  believes  that  a  dis¬ 
proportionate  share  of  attention  is  given 
by  the  national  legislators  to  representa¬ 
tives  of  special  interests.  He  has  no 
objection  to  these  men  being  consulted, 
because  they  also  “are  part  of  the  people 
of  the  United  States,”  but  he  does  very 
seriously  object  to  their  being  chiefly  or 
exclusively  consulted.  He  does  not  say 
this,  he  continues,  because  he  has  the 
slightest  desire  to  create  any  prejudice 
against  wealth ;  on  the  contrary,  he  would 
be  ashamed  of  himself  if  he  excited  class 
feeling  of  any  kind.  Nor  does  his  argu¬ 
ment  touch  the  character  of  the  men 
whose  influence  he  deprecates.  He  does 
hold,  however,  that  they  have  not  the 
requisite  point  of  view  which  would  fit  them 
to  be  the  interpreters  of  the  spirit  of  the 
people  or  wise  guardians  or  trustees  of  the 
interests  of  all  the  people. 

In  discussing  this  point  the  writer  says: 

The  theory  that  the  men  of  biggest  affairs, 
whose  field  of  operation  is  the  widest,  are  the 
proper  men  to  advise  the  government  is,  I  am 
willing  to  admit,  rather  a  plausible  theory.  If 


my  business  covers  the  United  States  not  only, 
but  covers  the  world,  it  is  to  be  presumed  that 
I  have  a  pretty  wide  scope  in  my  vision  of  busi¬ 
ness.  But  the  flaw  is  that  it  is  my  own  business 
that  I  have  a  vision  of,  and  not  the  business  of 
the  men  who  lie  outside  of  the  scope  of  the 
plan  I  have  made  for  a  profit  out  of  the  par¬ 
ticular  transactions  I  am  connected  with.  And 
you  can’t,  by  putting  together  a  large  number 
of  men  who  understand  their  own  business,  no 
matter  how  large  it  is,  make  up  a  body  of  men 
who  will  understand  the  business  of  the  nation 
as  contrasted  with  their  own  interest. 

What  needs  to  be  done,  Mr.  Wilson  says, 
is  to  relieve  the  government  from  the 
domination  of  special  classes,  not  because 
those  special  classes  are  bad,  necessarily, 
but  because  no  special  class  can  understand 
the  interests  of  a  great  community,  and  to 
“  bring  the  government  back  to  the  people.” 
The  steps  to  be  taken  to  bring  about  the 
desired  condition  are  not  indicated  in  the 
paper  before  us;  perhaps  they  will  be 
pointed  out  later.  As  the  matter  stands, 
the  article  amounts  to  an  indictment,  quite 
as  much  of  the  chosen  representatives  of 
the  people  in  the  past  as  of  the  spe¬ 
cial  interests  whose  control  of  affairs 
is  deplored.  It  is  in  the  nature  of  things 
that  interests  likely  to  be  affected,  whether 
advantageously  or  the  reverse,  by  legisla¬ 
tion  should  see  with  a  certain  amount  of 
clearness  the  conditions  confronting  them, 
and  should  be  able  to  concentrate  their 
energies  with  readiness  and  to  urge  their 
demands  with  force.  As  regards  the  gen¬ 
eral  interest,  on  the  other  hand,  there  is 
force  in  the  old  saying  that  “what  is  every¬ 
body’s  business  is  nobody’s  business,” 
and  it  is  difficult  to  arrive  at  a 
consensus  of  opinion  of,  or  to  bring 
about  concert  of  action  by,  that  some¬ 
what  vague  body  “  the  people.”  Under  our 
system,  it  is  true,  the  accepted  theory  is 
that  the  people  at  large  are  represented  in 
the  national  legislature,  and  there  should 
be  found  the  real  defence  against  undue 
claims  on  the  part  of  special  interests  how¬ 
ever  speciously  and  forcefully  urged. 
Judging  from  the  tenor  of  his  article,  the 
distinguished  writer  is  not  satisfied  that 
the  sure  defense  of  the  people  has  been 
found  there  in  the  recent  past.  Is  it  so 
sure  that  a  complete  and  faithful  interpre¬ 
tation  of  the  purpose  of  all  the  people  will 
be  found  there  in  the  future,  or  is  a  new 
means  of  interpreting  that  purpose  to  be 
disclosed  ? 


The  New  Subway  Contracts. 

After  lengthy  negotiations,  plans  for  giv¬ 
ing  Greater  New  York  a  comprehensive 
system  of  rapid  transit  lines  were  practically 
settled  upon  last  spring.  They  involved 
much  care  for  the  public  interests,  with 
provisions  for  the  future  growth  of  the 
metropolis,  as  well  as  for  its  immediate  re¬ 
quirements,  and  to  a  certain  extent  were 
based  upon  the  idea  of  including  the  exist¬ 
ing  subway  and  elevated  facilities  in  the 
larger  scheme,  while  the  cooperation  of 
private  capital  with  the  municipality  in  the 
financial  part  of  the  plan  was  also  a 
feature.  An  interpretation  by  the  courts 
of  certain  provisions  of  the  laws  specially 
passed  to  facilitate  the  city’s  obtaining 
such  a  system,  was  needed  to  overcome 
objections  to  the  line  of  action  upon  which 
the  municipal  authorities,  in  conjunction 
with  the  Public  Service  Commission,  finally 
decided.  These  difficulties  having  been 
surmounted,  it  was  confidently  expected 
that  the  arrangements  would  be  formally 
embodied  in  contracts  with  the  operating 
companies  by  February  1.  On  the  eve,  how¬ 
ever,  of  ratifications  of  the  compacts,  the 
opposition,  which  had  subsided  or  had 
seemingly  been  withdrawn,  was  suddenly 
renewed  in  a  form  all  the  more  dangerous 
because  of  semi-political  conditions  which 


might  wreck  the  entire  plan.  Based,  as  this 
opposition  has  been,  upon  vehement  asser¬ 
tions  that  public  interests  are  being  sacri¬ 
ficed,  it  has  caused  confusion  in  many 
minds  in  regard  to  the  real  state  of  the 
case.  It,  therefore,  seems  appropriate  to 
give  an  account,  without  entering  into 
details,  of  the  arrangements  into  which  it 
was  proposed  that  New  York  should  enter 
in  this  important  matter. 

The  “dual  system”  under  the  prelim¬ 
inary  agreements  entered  into  in  May, 
1912,  between  the  New  York  City  authori¬ 
ties  and  the  Interborough  Rapid  Transit 
Company  and  the  Brooklyn  Rapid  Transit 
Company,  was  based  upon  a  division 
between  those  two  corporations  of  the 
leases  of  the  new  subways.  Part  of  the 
new  construction  was  to  be  executed  by 
the  municipality  and  part  by  the  com¬ 
panies.  An  important  feature  of  the  ar¬ 
rangements  was  that  the  existing  leases 
of  rapid  transit  lines  already  in  operation 
were  to  be  leveled  and  conformed  to 
the  new  leases,  which  it  was  provided 
should  run  for  fifty  years  from  the  com¬ 
pletion  of  the  new  lines,  this  being  fixed 
as  four  years  from  the  actual  execution  of 
the  contracts.  There  were  also  provisions 
for  the  “recapture”  by  the  city  of  the  new 
lines  built  by  the  companies  after  ten  years 
upon  payment  to  the  companies  of  the  cost 
of  construction,  plus  15  per  cent,  thereon, 
which  percentage  was  to  diminish  as  the 
time  progressed,  the  new  equipment  |fur- 
nished  by  the  companies  being  also  subject 
to  acquisition  under  similar  terms,  while  at 
the  termination  of  the  lease  it  would  become 
the  property  of  the  city. 

With  these  main  conditions  affixed  the 
Interborough  Rapid  Transit  system,  com¬ 
prising  the  existing  subway  (the  Manhattan 
Elevated  lines  which  the  company  leases 
being  excluded),  which  constitutes  25.7 
miles  of  road  and  73  miles  of  track,  would 
have  an  addition  of  48.5  miles  of  road  and 
147.1  miles  of  track.  The  portion  of  the 
Brooklyn  Rapid  Transit  system  covered  by 
the  plan — 105.52  miles  of  track — would  be 
enlarged  by  70.58  miles  of  new  subways 
and  73.03  miles  of  elevated  extensions, 
while  the  tracks  of  its  existing  lines  are  to 
be  increased  by  19.86  miles. 

The  financing  of  this  work  involves  a 
total  expenditure  by  the  city  of  $149,858,- 
200,  of  which  $56,649,250  is  upon  the  lines 
to  be  leased  to  the  Interborough  Company 
and  $93,208,950  on  those  which  will  be  oper¬ 
ated  by  the  Brooklyn  Rapid  Transit.  The 
private  capital  to  be  supplied  by  the  two 
companies  reaches,  approximately,  the  im¬ 
posing  total  of  $233,156,000,  of  which  the 
Interborough  is  to  raise  $167,156,000  and 
the  Brooklyn  Rapid  Transit  $66,000,000. 
The  Interborough’s  share,  it  should  be 
noted,  includes  $50,656,000  for  refunding 
the  existing  bonds  on  the  old  subway, 
which  reduces  its  requirements  for  totally 
new  capital  by  that  amount.  The  city, 
however,  is  unable  to  make  a  guarantee  of 
interest  or  principal  of  the  bonds  to  be  cre¬ 
ated  and  issued  by  the  respective  com¬ 
panies.  The  arrangements  comprised  in 
the  preliminary  agreements  were  based  on 
the  principle  of  granting  to  the  companies  a 
preference  out  of  the  net  receipts  of  the 
entire  systems,  this  preference  comprising, 
in  the  first  place,  an  allowance  to  the  Inter¬ 
borough  of  a  yearly  sum  equal  to  the  aver¬ 
age  net  earnings  of  the  present  subway  dur¬ 
ing  the  past  two  years,  and  to  the  Brooklyn 
Rapid  Transit  of  an  amount  equal  to  the 
annual  net  earnings  of  its  lines  which  are 
to  be  taken  in  under  the  plan.  In  the 
second  place  the  companies  are  to  be 
entitled  to  an  amount  equal  to  6  per  cent, 
upon  the  amount  they  respectively  expend 
for  construction  of  new  lines  and  the  equip¬ 
ment  of  the  same,  the  percentage  in  question 


being  5  per  cent,  per  annum  for  interest 
and  1  per  cent,  for  the  sinking  fund  neces¬ 
sary  to  retire  their  bonds  by  the  time  the 
leases  expire.  It  is  to  be  carefully  observed 
that  the  6  per  cent,  preferential  payment 
applies  solely  to  the  amounts  the  companies 
expend  for  construction  and  equipment, 
which  in  the  case  of  the  Interborough  Rapid 
Transit  amount  to  but  $77,000,000  out  of 
its  contemplated  contribution  of  $167,000,000 
of  private  capital  to  the  enterprise,  the 
similar  preference  to  the  Brooklyn  Com¬ 
pany  applying  to  $60,000,000  of  the  capital 
it  is  to  furnish.  The  preferential  payments 
to  the  companies  are  to  be  cumulative,  and 
after  they  are  met  the  city  is  to  receive  out 
of  the  net  earnings,  interest  and  sinking 
fund  on  its  investment,  and  the  balance,  if 
any,  is  to  be  divided  between  the  city  and 
the  companies. 

It  is  upon  the  preferential  payment  of 
6  per  cent,  upon  the  amounts  invested  by 
the  companies— or  rather  by  the  Inter¬ 
borough,  for  the  similar  bargain  with  the 
Brooklyn  Rapid  Transit  has  hardly  been 
mentioned  in  the  present  controversy — that 
the  burden  of  the  objections  to  the  definite 
conclusion  of  the  agreement  mainly  rests. 
The  Brooklyn  Rapid  Transit  Company  has 
already  placed  an  issue  of  $40,000,000  of 
5  per  cent,  notes  to  be  secured  by  bonds, 
based  on  the  lease  of  its  portion  of  the  new 
lines,  which  amount  can  be  increased  to 
$60,000,000,  the  proceeds  of  this  issue  being 
intended  to  furnish  the  capital  called  for  by 
its  share  of  the  “dual”  plan.  These  notes 
were  sold  to  bankers  who  resold  them  at 
973*2.  The  Interborough  Rapid  Transit 
has  made  a  compact  with  the  banking 
house  of  J.  P.  Morgan  &  Co.  under  which 
a  syndicate  organized  by  the  latter  is 
to  underwrite  an  issue  of  $170,000,000 
of  5  per  cent,  sinking  fund  bonds, 
based  upon  the  Interborough’s  lease  of  its 
proportion  of  the  enlarged  rapid  transit 
system.  The  issue  in  question  will  provide 
for  refunding  the  $50,656,000  of  existing 
indebtedness  upon  the  old  system  and  the 
sums  required  to  improve  the  Manhattan 
Elevated  lines  under  the  permission  which 
the  agreement  gives,  this  work  with  dis¬ 
count  upon  the  bonds,  etc.,  taking 
$39,500,000.  The  $77,000,000  for  construc¬ 
tion  work  and  equipment,  to  which  the  6 
per  cent,  preferential  payment  applies,  is 
only  part  of  the  money  the  bankers  are  to 
furnish  from  the  $170,000,000  bond  issue. 
The  bankers,  however,  are  to  take  the 
whole  amount  of  bonds  at  93J£,  or  on 
a  basis  of  a  5;^  per  cent,  per  annum 
return.  The  argument  is  accordingly 
advanced  that  the  bonds  should  not  be 
sold  at  under  par,  and  that  the  preferential 
payment,  if-  any,  should  be  lower  than 
the  6  per  cent,  contemplated  in  the 
contract.  The  bankers’  explanation  is 
that  a  bond  of  the  above  character  based 
on  a  pledged  leasehold  and  not  on  a  mort¬ 
gage  is  not  entitled  to  sell  at  a  higher 
price  than  that  which  they  offer,  and  it  is 
also  pointed  out  that  the  loss  in  discount- 
upon  the  bonds  is  a  matter  which  affects 
the  private  corporation— the  Interborough 
Rapid  Transit  Company— and  not  the  city. 
At  the  same  time  the  arguments  about  the 
preferential  payments  have  tended  to  con¬ 
fuse  the  public  mind  in  regard  to  the  entire 
matter.  It  is  furthermore  still  claimed  in 
some  quarters  that  the  work  of  the  city 
officials  in  charge  and  of  the  Public  Service 
Commission  should  be  rejected  even  at  this 
late  date  and  replaced  by  some  form  of 
entirely  municipal  construction  and  owner¬ 
ship  or  even  municipal  operation,  but  in 
view  of  the  city’s  financial  position  and  the 
rather  unsatisfactory  experience  that  the 
city  has  had  of  late  years,  particularly  in 
the  matter  of  ferries,  this  latter  policy 
will  hardly  commend  itself. 
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and  the  Balkan  Allies. 

d’ '  at  or  revolution  at  Constan¬ 
tinople,  which  came  like  a  bolt  out  of  a  clear 
sky,  has  already  brought  in  its  train  one 
result  of  consequence,  namely,  the  breaking 
off  of  the  peace  negotiations  at  London. 
This  outcome  was  not  due  to  the  direct 
action  of  Turkey,  the  report  that  the  new 
government  had  recalled  the  Ottoman  peace 
delegates  proving  to  be  without  foundation. 
The  rupture  of  the  negotiations  was,  how¬ 
ever,  precipitated  by  the  new  turn  of 
events  at  the  Turkish  capital.  The 
Balkan  allies  had  waited  for  over  two 
weeks  for  the  appearance  of  Turkey’s 
reply  to  the  note  of  the  Powers,  and  when 
the  news  came  that  the  government  which 
had  decided  to  accede  to  the  suggestions 
contained  in  the  note  was  overthrown  by  a 
revolutionary  demonstration,  some  of  their 
representatives  were  at  first  strongly  in 
favor  of  dissolving  the  peace  conference 
and  declaring  the  armistice  at  an  end. 
Upon  consideration,  however,  they  decided 
to  follow,  for  the  time  at  least,  the  advice 
of  the  ambassadors  of  the  Powers  and 
await  the  reply  of  the  new  Turkish  govern¬ 
ment  to  the  note  of  January  17  before 
taking  definite  action  looking  to  a  resump¬ 
tion  of  hostilities. 

Meanwhile,  the  drafting  of  the  reply  of 
the  new  Ottoman  government  to  the  note 
of  the  Powers  was  delayed  owing  to  the 
difficulty  encountered  in  finding  a  states¬ 
man  willing  to  assume  as  a  permanency 
the  portfolio  of  foreign  affairs  in  a  crisis  of 
such  delicacy  as  confronted  the  new  cabi¬ 
net.  Mahmoud  Shefket  Pasha  and  his 
supporters  had  come  into  power  as  the 
representatives  of  a  movement  which 
had  for  its  cardinal  purpose,  so  far 
as  the  outside  world  understood,  the 
refusal  to  deliver  up  Adrianople,  the 
ancient  capital  of  the  Turkish  empire  in 
Europe.  This  purpose  was  directly  con¬ 
trary  to  the  suggestions  of  the  Powers  and 
was  regarded  as  inadmissible  by  the  Balkan 
allies.  The  Balkan  peace  delegates  met 
on  Sunday  to  consider  the  situation,  and 
reached  an  agreement  to  draft  a  note 
breaking  off  the  peace  negotiations 
unless  the  Turkish  reply  should  announce 
the  acceptance  of  the  advice  contained 
in  the  note  of  the  Powers.  The  day 
after  this  action  was  taken  in  London 
the  Turkish  cabinet  was  completed  by  the 
appointment  of  Prince  Said  Halem,  Presi¬ 
dent  of  the  Council  of  State  and  Secretary 
of  the  Committee  of  Union  and  Progress, 
as  Minister  of  Foreign  Affairs.  The  sig¬ 
nificance  of  this  appointment  was  made 
clear  on  Tuesday,  when  the  Council  of 
the  Committee  of  Union  and  Progress,  the 
Young  Turks’  organization,  voted  unani¬ 
mously  to  refuse  to  give  up  Adrianople  and 
the  ASgean  Islands  to  the  Balkan  allies. 
On  the  following  day  the  peace  delegates 
representing  the  latter  in  London  formally 
approved  the  note  breaking  off  negotiations 
with  Turkey. 

This  note  was  presented  to  Rechad 
Pasha,  the  head  of  the  Ottoman  delega¬ 
tion,  on  Wednesday,  January  29.  In 
it  the  plenipotentiaries  of  the  allied 
Balkan  states  announced  that  having  since 
the  suspension  of  the  work  of  the  peace 
conference  awaited  in  vain  for  three  weeks 
the  reply  of  the  Ottoman  delegates  to  their 
last  demands,  and  events  which  have 
occurred  in  Constantinople  appearing  to 
them  to  have  destroyed  the  hope  of  ar¬ 
riving  at  the  conclusion  of  peace,  they 
were  to  their  great  regret  obliged  to  de¬ 
clare  that  the  peace  negotiations  begun 
on  December  16  were  broken  off.  Most  of 
the  Balkan  delegates  have  arranged  to 
leave  London.  One  representative  of 
each  state  will,  however,  remain  at  the 
British  capital  to  await  the  reopening  of 


the  conference  after  events  shall  have  ren¬ 
dered  necessary  a  resumption  of  peace  nego¬ 
tiations.  It  may  be  observed  that  the  note 
embodied  no  denunciation  of  the  armistice. 

Anew  element  was  injected  into  the  situa¬ 
tion  on  Thursday  by  the  presentation  of  the 
reply  of  the  new  Turkish  government  to 
the  representative  of  the  Powers  in  Con¬ 
stantinople.  In  this  document  the  Porte 
consented  to  the  dismantling  of  the  fortifica¬ 
tions  of  Adrianople,  but  stipulated  for  the 
retention  by  Turkey  of  the  quarters  of  the 
town  in  which  the  holy  shrines  are 
situated.  It  offered,  however,  to  leave 
in  the  hands  of  the  Powers  the  dis¬ 
position  of  the  land  on  the  right  bank 
of  the  river  Maritza,  which  runs  through 
the  city.  The  maintenance  of  Ottoman 
sovereignty  in  the  HSgean  Islands  was 
insisted  upon  owing  to  the  proximity  of  the 
islands  to  the  Turkish  mainland,  though  the 
Porte  was  willing  to  leave  the  settlement  of 
the  administrative  regime  there  to  the 
Powers.  These  proposals  of  the  Ottoman 
government  were  regarded  by  the  Balkan 
allies  as  inadmissible,  and  they  promptly 
denounced  the  armistice,  which  has  lasted 
for  nearly  two  months.  U nless  there  should 
be  some  new  turn  in  events  in  the  in¬ 
terval — a  contingency  regarded  as  not 
altogether  improbable — hostilities  will  be 
resumed  early  on  Monday  evening.  Mean¬ 
while,  Turkey  is  in  a  condition  of  internal 
dissension  which  augurs  ill  for  the  main¬ 
tenance  of  any  consistent  policy  in  reference 
to  its  foreign  relations. 


Stock  Exchange  Remedial 
Legislation. 

Governor  Sulzer’s  special  message  to  the 
New  York  legislature  on  the  subject  of  the 
Stock  Exchange  organization  and  practices 
proved  to  be  a  conservative  document. 
The  governor,  however,  does  not  mince 
matters  in  stating  that  there  are  features 
in  the  present  organization  of  the  New 
York  Stock  Exchange  which  amount  to 
abuses,  and  points  out  that  its  members 
must  realize  that  various  customs  and  rules 
are  antiquated  and  unfit  for  present  day 
purposes.  At  the  same  time  he  is  careful 
in  recommending  that  legislative  action  be 
taken  with  careful  deliberation,  inasmuch 
as  ill-considered  measures  might  result  in 
serious  harm,  driving  capital  away  from 
New  York  and  disorganizing  the  large 
operations  of  legitimate  financial  business 
now  centered  in  the  state. 

The  message  contains  no  drafts  of  bills, 
nor  indeed  does  it  go  beyond  recommenda¬ 
tions  that  the  legislature  take  under  con¬ 
sideration  and  enact  with  due  deliberation 
laws  dealing  with  the  various  phases  of  the 
subject  The  manipulation  of  prices  of 
securities  for  the  purpose  of  deceiving  the 
public  is  held  up  as  one  of  the  prevalent 
evil  practices,  and  the  governor  takes  occa¬ 
sion  to  point  out  that  abuses  of  the  machin¬ 
ery  of  the  Stock  Exchange  in  that  particular 
have  been  treated  leniently  by  the  organi¬ 
zation,  instead  of  being  subject  to  condign 
punishment.  Allowance  is  made  for  the 
fact  that  purchases  or  sales  of  stock  for  the 
purpose  of  bringing  them  into  notice  may 
not  be  open  to  criticism,  but  the  position 
taken  by  the  governor  is  that  laws  should 
be  enacted  distinguishing  between  proper 
transactions  and  those  which  are  the  result 
of  combinations  to  artificially  raise  or  de¬ 
press  security  prices  without  regard  to  true 
values  or  supply  and  demand.  In  treating 
of  short  selling  the  message  by  no  means 
condemns  sales  of  property  which  a  man 
does  not  own,  but  with  which  he  can  pro¬ 
vide  himself  in  time  for  the  performance  of 
his  contract,  this  being  general  in  the  busi¬ 
ness  world.  Combinations  to  depress  stock 
prices  artificially  and  thereby  profit  by 
buying  them  in  at  unwarrantedly  low 


prices  are  suggested  as  proper  sub¬ 
jects  for  restrictive  and  prohibitive  legisla¬ 
tion.  Touching  the  relations  of  the  broker 
to  his  customer,  in  connection  with 
the  hypothecation  of  securities,  a  modifica¬ 
tion  of  the  existing  law  for  the  protection 
of  the  investing  public  against  overpledg¬ 
ing  of  a  customer’s  securities  is  another 
subject  covered  in  the  recommendations. 
The  practice  of  brokers  trading  against 
customers’  orders,  characterized  by  the 
governor  as  “bucketing  ”  (which,  it  might 
be  mentioned,  is  generally  condemned 
in  stock  market  circles),  is  another  topic 
which  is  suggested  as  furnishing  material 
for  criminal  legislation.  Coupled  with  this 
is  the  suggestion  that  a  more  rigid  inter¬ 
pretation  be  given  to  the  term  insolvency, 
where  brokers  accept  business  from  the 
public  knowing  that  their  condition  is  no 
longer  sound.  It  is  also  urged  that  false 
or  fraudulent  prospectuses,  statements  and 
advertisements  regarding  offerings  of  cor¬ 
porate  securities  furnish  reason  for  amend¬ 
ments  to  the  existing  laws,  calculated  to 
facilitate  bringing  to  justice  those  who 
participate  in  this  widespread  means  of 
defrauding  the  public. 

One  of  the  most  important  topics  treated 
in  the  message  is  the  matter  of  call  loans, 
the  governor  contenting  himself  with  stat¬ 
ing  the  proposition  to  repeal  the  law 
exempting  interest  upon  call  loans  of  $5,000 
or  more  from  the  usury  statutes.  The  de¬ 
sirability  of  such  a  repeal  is,  however,  left 
to  the  careful  consideration  of  the  legisla¬ 
ture  itself,  and  this  is  also  the  attitude 
taken  toward  the  important  subject  of  en¬ 
forcing  the  incorporation  of  the  exchanges, 
to  the  end  that  the  authority  of  the  state 
over  such  bodies  may  be  more  readily  in¬ 
voked.  Governor  Sulzer  in  this  connection 
quotes  the  report  of  the  Hughes  committee, 
in  which  that  body  refrained  from  advising 
the  incorporation  of  the  exchanges,  in  the 
expectation  that  voluntary  action  on  their 
part  would  be  efficient  in  preventing  wrong¬ 
doing  such  as  had  been  shown  to  exist  in 
the  past. 


United  States  Steel’s  December 
Quarter. 

It  was  fully  recognized  that  the  earnings 
of  the  United  States  Steel  Corporation  for 
the  final  quarter  of  1912  would  exhibit  an 
improvement  in  keeping  with  the  increased 
orders  which  had  been  reported  from  month 
to  month  during  that  period.  The  state¬ 
ment  of  the  combination’s  revenues  for  the 
three  months  ending  December  31  last, 
which  was  made  public  on  Tuesday  of  the 
present  week,  at  which  time  the  regular 
quarterly  dividends  on  the  preferred  and 
common  stocks  were  declared,  was  in  full 
agreement  with  the  above  anticipations. 
The  net  earnings  for  the  quarter  were 
$35,185,557,  as  against  $30,063,512  in  the 
quarter  which  ended  September  30,  1912,  an 
increase  of  $5,122,045,  while  they  exceeded 
the  net  of  the  June  quarter  by  $10,083,292, 
and  that  of  the  quarter  ending  March  31 
by  $17,358,584.  It  may  be  noted  that  the 
December  figures  probably  embody  the 
results  of  a  not  inconsiderable  amount  of 
orders  which  were  booked  in  the  early 
autumn  at  comparatively  low  prices,  so 
that  the  showing  does  not  altogether  fairly 
reflect  the  earning  powers  of  the  Steel  Cor¬ 
poration’s  subsidiaries  under  normal  trade 
conditions.  Still,  with  allowances  for  this 
circumstance,  the  showing  indicates  the 
decided  nature  of  the  recuperation  which 
the  steel  business  experienced  last  autumn, 
following  the  revival  of  demand  which  de¬ 
veloped  as  soon  as  the  year’s  favorable 
crop  results  were  definitely  established. 

This  table  gives  comparison  of  the  Decem¬ 
ber  quarter  with  the  corresponding  quarter 
of  the  year  before  and  the  September  quar¬ 


ter  preceding,  with  a  record  of  expenditures 
for  sinking  fund  account,  depreciation 
and  betterments,  and  for  fixed  charges 
and  dividends: 


Quar.end'g  Quar.end'g  Quar.end'g 
Dec.  31,’12  Sept.  30, '12  Dec.  31, 'll 

Net  earnings . $85,185,557  $30,063,512  $23,105,115 

Sinking  fund,  (let 

and  repl.  funds.  9,420,631  9,286,047  4,686,877 

Balance .  25,764,926  20,777,465  18,418,238 

Int.  U.  S.  S.  bonds  5,677,547  5,683,964  5,751,680 

Balance .  20,087,379  15,093,501  12.666,658 

Add  net  adj’ts....  17.698  ....  81,780 

Balance .  20,069,681  15,093,501  12,748,338 

Dividends: 

Preferred .  6,304,920  6,304,919  6,304.919 

Common .  0,353,782  6,353,781  6,353,781 

Surplus .  7.410,979  2,434,801  89,638 

Bal.  surp.  forprev. 

quarters .  *3,800,850  4,646,824 

Bal.  of  surplus  for 

year . 3,610,129  4,735,462 

*  Deficit. 


The  net  earnings  by  months  and  quarters 
during  1912’,  compared  with  the  similar 
periods  in  1911  and  1910,  are  also  given,  as 


follows : 

1912  1911  1910 

January .  $5,243,406  $5,869,416  $11,316,014 

February .  5,427,320  7,180,928  11,616,861 

March .  7,156,247  10,468,859  14,684,001 


First  quarter..  17,826,973  23,519,203  37,616,876 


April .  7,509,207  9,412,573  13,414,956 

May .  8,846,821  9,590,444  13,229.289 

June .  8.746,237  9,105,503  13,526,715 


Second  quarter  25,102,265  28,108,520  40,170,900 

Halfyear .  42,929,238  51,727,723  77,787,776 


July .  9,322,142  8,750,467  12,132,188 

August .  10,583,377  10,710,145  13,132,755 

September .  10,157,993  10,062,113  12,100,244 


Third  quarter.  30,063,512  29,522,725  37,365,187 


October .  12,485,412  '9,159,338  10,512.130 

November .  11,120,749  6,946,717  8,228,857 

December .  11,579,396  6,999,060  7,249,991 


Fourth  quarter  35,185,557  23,105,115  25,990,978 


Year .  108,178,307  104,355,563  141,143,941 


The  conspicuously  favorable  feature  in 
the  present  quarterly  return  is  the  surplus 
of  $7,410,979  after  payment  of  the  quarterly 
dividend  upon  the  corporation’s  common 
stock.  It  will  be  recalled  that  in  the  March 
quarter  of  1912  the  deficit  after  the  common 
dividends  was  $0,292,134,  there  being  in 
the  June  quarter  a  surplus  of  only  $56,483, 
and  that  while  the  three  months  ending 
September  30,  1912,  showed  a  surplus  of 
$2,434,801  after  the  common  dividend,  the 
aggregate  result  for  the  first  nine  months  of 
the  year  was  a  deficit  of  $3,800,850.  The 
surplus  for  the  December  quarter  over¬ 
balances  these  unfavorable  figures  for  the 
preceding  part  of  the  year  and  leaves  the 
corporation  with  a  surplus  of  $3,610,129 
over  the  common  dividends  for  the  full 
twelve  months. 

By  combining  the  December  report  with 
those  of  the  first  three  quarters,  an  approxi¬ 
mately  correct  view  of  the  organization’s 
earnings  for  the  whole  of  1912  is  obtainable,, 
which  is  not  likely  to  differ  materially  from 
the  figures  which  will  be  given  in  the 
annual  report.  Comparing  the  results 
obtained  in  this  way  with  the  figures  of 
1911,  the  following  is  obtained: 

1912  1911  Changes 

Net  earnings..  $108,178,307  $104,305,466  +$3,872,841 
lilt.,  sink,  fds 

and  deprec’n  53,933,376  49,005,169  +  4,928,207 


Bal.  for  iliv 
Pfil  dividends 

54,244,931 

25,219,677 

55,300,297  —  1,055,366 
25,219,677 

Bill,  for  com 
Common  div’s 

29,025,254 

25,415,125 

30,080,620  —  1,055,366 
25,415,125 

Surplus  .... 
Previous  surp. 
adjusted  .... 

3,610,129 

133,691,195 

4,665,495  —  l,t)55,366 

164,143,158  —30,451,963 

Total  . 

It  will  be 

137,301,324  168,808,653  -31,808,653 

noted  that  while  the  total  net 

earnings  of  $108,178,307  shown  /in  1912 
exceed  the  figures  of  1911  by  $3,872,841, 
there  is  a  still  larger  increase  of  $4,928,207 
in  the  interest,  sinking  fund  and  deprecia¬ 
tion  charges.  This  augmentation  of  the 
fixed  charges  coming  ahead  of  dividends 
is  to  all  appearance  the  result  of  the 
change  of  financial  policy  inaugurated  by 
the  Steel  Company’s  management  early 
last  year,  whereby  considerable  amounts  of 
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bonds  of  its  subsidiaries  were  issued  and 
sold  in  lieu  of  providing  for  construction 
and  improvement  work  opt  of  earnings,  as 
had  been  the  rule  from  the  formation  of  the 
corporation  up  to  that  time. 


EDITORIAL  NOTES. 

During  an  era  of  speculative  activity  an 
attach^  of  a  Wall  Street  house  was  heard 
to  say  there  were  not  enough  brokers  on 
the  “big  board”  to  handle  the  business 
offered.  Since  then  times  have  changed, 
and  the  saying  just  cited  now  suggests  a 
striking  contrast  between  what  brokers 
would  like  to  have  and  what  they  actually 
have.  So  when  business  was  extraordi¬ 
narily  active  memberships  on  the  New  York 
Stock  Exchange  commanded  fancy  prices, 
and  they  were  deemed  to  be  good  invest¬ 
ments,  wherefore  few  were  sold.  But  now¬ 
adays  some  of  the  edge  has  been  taken  off 
the  prices,  and,  for  example,  it  was  only 
this  week  that  a  seat  went  for  $48,000.  This 
represents  a  drop  of  $7,000  in  a  month's 
time,  and  what  is  probably  more  significant, 
it  is  lower  than  the  low  of  1901 — $49,500.  In 
that  year  Exchange  seats  reached  $80,000. 
Four  years  ago  the  high  point  of  $9G,000 
was  attained.  However,  the  price  record 
given  hereunder  for  a  series  of  years, 
supplemented  with  the  volume  of  share 
transactions,  is  more  illuminating  than 
generalizations : 


High  Low  Shares  sold 

1912 . $73,000  $58,000  131,051,359 

1911 .  73.000  65,000  126.515,547 

1910 .  94,000  65,000  163,970,440 

1909 .  96,000  72,500  215,091,537 

1908 .  72,000  62,000  197,154,198 

1907 .  80,000  51,000  195,399,801 

1906 .  95.000  78.000  283,662.848 

1905 .  95,000  70,000  263,040,993 

1904 .  81,000  57,000  186,529,384 

1903 .  82,000  51,000  160,748,368 

1902 .  81,000  65,000  188,321,181 

1901 .  80,000  49,500  265,577,354 


Naturally  the  great  volume  of  trading 
beginning  in  the  spring  of  1901  sent  prices 
for  seats  up  from  $49,500  to  $80,000.  Then 
came  the  “rich  men's  panic,”  also  called  the 
industrial  depression,  of  1903,  and,  in  conse¬ 
quence,  memberships  dropped  to  $51,000. 
A  few  years  thereafter,  or  in  1905  and  190G, 
Wall  Street  witnessed  a  record  era  of  specu¬ 
lative  activity  which  heralded  widespread 
recovery  from  the  panic  of  1903,  and,  as  a 
result,  memberships  ascended  to  $95,000. 
Though  business  in  stocks  in  1909  did  not 
reach  the  heights  of  1905  and  1906,  it  was 
nevertheless  a  boom  year,  and  so  a  seat  on 
the  New  York  Stock  Exchange  was  more 
coveted  than  ever,  the  degree  of  covetous¬ 
ness  expressed  in  terms  of  money  being 
$96,000,  a  top-notch  sum.  The  recent  periods 
of  dullness,  combined  with  the  influences 
generated  by  investigations  of  one  kind 
or  another,  have  made  Stock  Exchange 
seats  seem  less  attractive  than  they  used 
to  be. 


Announcement  was  recently  made  that  a 
new  organization  under  the  title  of  Inter¬ 
national  Harvester  Corporation  had  been 
formed  to  take  over  the  foreign  business 
and  properties  of  the  present  International 
Harvester  Company.  This  week  brings  the 
further  intelligence  that  the  $30,000,000  of 
7  per  cent,  preferred  stock  and  $40,000,000 
of  common  stock,  with  which  the  new 
organization  is  to  be  provided,  are  to  be 
exchanged  for  one-half  of  the  outstanding 
preferred  and  common  stocks  of  the  present 
International  Harvester  Company,  which 
has  $60,000,000  of  7  per  cent,  preferred  and 
$80,000,000  of  common  stock.  The  plan 
submitted  to  the  stockholders  of  the  old 
company  involves  their  converting  one-half 
of  their  holdings  of  its  preferred  and  com¬ 
mon  shares  respectively  into  stock  of  the 
same  class  in  the  new  organization  and 
the  cancellation  of  the  stock  thus  sur¬ 
rendered.  It  is  provided  that  stock¬ 


holders  of  the  present  company  who  do 
not  elect  to  exchange  one-half  of  their 
holdings  for  the  new  shares  shall  be  paid 
in  cash  at  par  for  the  surrender  of  their 
proportion  of  the  old  stocks.  The  new  com¬ 
pany,  it  is  stated,  will  acquire  practically 
one-half  the  assets,  business  and  earning 
power  of  the  old  company,  and  the  divi¬ 
dends  upon  the  new  stocks  will  be  precisely 
similar  to  those  paid  by  the  old  company, 
which  are  now  at  the  rate  of  7  per  cent,  per 
annum  on  the  preferred  and  5  per  cent,  on 
the  common.  This  division  of  the  domestic 
and  foreign  business  of  the  International 
Harvester  organization,  placing  them  under 
charge  of  two  separate  corporations,  is  said 
to  have  no  relation  to  the  government’s 
suit  against  the  International  Harvester 
Company  for  violation  of  the  anti-trust  law, 
though  the  matter  might  readily  have  in¬ 
teresting  effects  in  connection  with  the  final 
outcome  of  the  litigation  in  question. 

Enough  immigrants  came  into  the  United 
States  during  1912  to  people  a  couple  of 
good-sized  cities,  but  many  departed,  the 
movement  in  this  respect  having  been  sec¬ 
ond  only  to  that  of  1911,  the  high  point  as 
regards  the  number  of  outgoing  emigrants. 
However,  the  country  gained  on  balance 
646,742  persons,  this  total  being  almost 
twice  that  of  1911.  Briefly,  1,221,630  aliens 
arrived,  while  574,888  departed,  the  num¬ 
ber  of  arrivals  having  increased  30  per  cent, 
over  1911.  The  imbroglio  in  the  Balkans 
increased  emigration  somewhat,  and  no 
doubt  tended  to  decrease  immigration  to 
America,  but  the  chief  point  is  that  the 
general  prosperity  of  this  country  caused 
the  inward  movement  to  expand  in  a  re¬ 
markable  way,  particularly  during  the  last 
of  the  year.  In  the  following  we  give 
figures  showing  arrivals  of  immigrant 
aliens  during  each  month  of  the  past  three 
calendar  years : 


1912  1911  1910 

January .  38,453  36,361  50,242 

February .  45,380  42,826  57,980 

March .  91,185  81,687  136,745 

April .  99,839  98.036  135,052 

May .  113,635  95,361  133.544 

June .  92,425  71,019  105,025 

July .  78,101  51,737  73,153 

August .  82,377  50,110  78.574 

September . J.  105.611  62,599  83,931 

October . . .  108,300  69,418  83,805 

November .  94,739  61,765  74,353 

December .  76,315  61,626  59,481 


Total . 1,026,360  782,545  1.071,885 

This  table  sets  forth  the  number  of  non¬ 
immigrant  alien  arrivals: 

1912  1911  1910 

January .  8,367  7,243  7,230 

February _ , .  9,521  8,670  8,092 

March .  19,763  15,230  15,275 

April .  27,162  18,841  18,863 

May .  19,022  14,714  15,278 

June .  15,810  10,933  10,768 

July .  12,417  9,989  9,038 

August .  15,424  13,242  '  12,886 

September .  22,855  16,194  16,525 

October .  20,288  17,470  16,529 

November .  13,348  12,382  11,791 

December .  11,293  10,061  9,313 


Total .  195,270  154,969  151,588 


It  is  now  possible  to  obtain  full  figures  of 
the  outward  movement  during  the  calendar 
year  1912,  and  with  these  data  we  also  re¬ 
produce  statistics  on  the  inward  flow  for 
the  twelve  months  of  last  year.  In  other 
words,  we  are  able  to  see  just  how  much 
the  country’s  population  gained  on  balance 
from  the  outward  and  inward  movement. 
This  table  shows  the  facts  as  to  arrivals 
during  the  last  four  calendar  years : 


Alien  arrivals 

1912 

1911 

1910 

1909 

Immigrant. . . . 

1,026,3  60 

782,545 

1,071.885 

957,105 

Nou-immigr’nt 

195.270 

154,969 

151,588 

184,908 

Total . 

A  lien  depart' s 

1,221,680 

937,514 

1,223,473 

1,142,013 

Emigrant . 

299,385 

352,423 

260,439 

187,831 

Non-emigrant. 

275,503 

259,050 

199,016 

151,510 

Total . 

574,888 

611,473 

459,455 

339,341 

Gain  in  pop’n . 

646,742 

326,041 

764,018 

802,672 

The  record  year  for  immigration  was  1907, 
when  1,505,468  arrived  in  this  country,  and 
the  high  point  for  emigration  was  1911, 
when  611,473  persons  departed.  Arriving 
aliens  whose  permanent  domicile  has  been 
outside  the  United  States,  and  who  intend 


to  reside  permanently  in  the  United  States, 
are  classed  as  immigrant  aliens;  departing 
aliens  whose  permanent  residence  has  been 
in  the  United  States,  but  who  intend  to  re¬ 
side  permanently  abroad,  are  classed  as 
emigrant  aliens;  alien  residents  of  the 
United  States  making  a  temporary  trip 
abroad,  and  all  aliens  residing  abroad 
making  a  temporary  trip  to  the  United 
States,  are  classed  as  non-emigrant  aliens 
on  the  outward  journey  and  non-immigrants 
on  the  inward  trip. 

The  statistics  of  the  numbers  of  animals 
in  the  country  on  January  1,  1913,  are  strik¬ 
ing,  especially  so  those  referring  to  meat- 
producing  sorts,  and  go  far  to  explain 
the  high  prices  which  have  ruled  for 
meats  in  the  past  and  preceding  years. 
Thus,  there  were  slight  gains  shown  in  the 
number  of  horses  and  mules  on  farms  and 
ranges  during  the  year  1912,  but  these  in¬ 
creases — 58,000  in  the  case  of  horses  and 
24,000  in  the  case  of  mules — are  dwarfed  by 
the  decreases  of  202,000  in  milch  cows, 
1,230,000  in  other  (beef)  cattle,  880,000  in 
sheep  and  4,232,000  in  swine.  These  re¬ 
turns  as  to  numbers,  taken  in  connection 
with  the  increased  price  per  head  of  all 
animals,  would  seem  to  show  very  clearly 
that  high  prices  of  feed  in  the  past  few 
years,  consequent  on  small  crops,  have  dis¬ 
couraged  the  keeping  of  animals.  In  this 
statement  there  is  nothing  absolutely  new, 
but  still  it  may  bear  repetition  as  showing 
that  demand  and  supply,  and  not  the  pro¬ 
duction  of  gold  or  other  far-fetched  causes, 
account  for  high  prices  in  this  particular  line. 
The  crop  reporting  board  of  the  Bureau 
of  Statistics  of  the  United  States  Depart¬ 
ment  of  Agriculture  makes  the  following 
estimates,  from  reports  of  correspondents 
and  agents  of  the  bureau,  of  the  num¬ 
bers  and  values  of  animals  on  farms  and 
ranges  in  the  United  States  on  January  1, 
1913,  similar  estimates  for  January  1,  1912 
and  1911,  being  given  for  comparison: 


Total  Values 

Ilorses  number  Per  head  Aggregate 

1913 .  20,567,000  $110.77  $2,278,222,000 

1912  .  20,509,000  105.94  2,172,694,000 

1911  .  20,277,000  111.46  2,259,981,000 

Mules 

1913  .  4,386,000  124.31  545,245,000 

1912  .  4,362,000  120.51  525,657,000 

1911  .  4,323,000  125.92  544,359,000 

Milch  cows 

1913  .  20,497,000  45.02  922,783,000 

1912  .  20,699,000  39.39  815.414,001) 

1911  .  20,823,000  '  39.97  832,209,000 

Other  cattle 

1913  .  36,030,000  26.36  949,645,000 

1912  .  37,260,000  21.20  790,064,000 

1911  .  39,679,000  20.54  815,184,000 

Sheep 

1913  .  51,482,000  3.94  202,779,000 

1912  .  52,362,000  3.46  181,170,000 

1911  .  53,633,000  3.91  209,535,000 

Swine 

1913. .  61,178,000  9.86  603,109,000 

1912  .  65,410.000  8.00  523,328,000 

1911 .  65,620,000  9.37  615, 170,1)00 


It  will  be  seen  from  the  above  table  that 
in  average  value  per  head,  horses  increased 
$4.83;  mules  increased  $3.80;  milch  cows 
increased  $5. 63 ;  other  cattle  increased  $5.16; 
sheep  increased  .48,  and  swine  increased 
$1.86  during  1912.  In  total  value,  horses 
increased  $105,f>28,000  during  the  year; 
mules  increased  $19,588,000;  milch  cows 
increased  $107,369,000;  other  cattle  in¬ 
creased  $159,581,000;  sheep  increased  $21,- 
609,000,  and  swine  increased  $79,781,000. 
The  total  value  of  all  animals  enumerated 
above  on  January  1,  1913,  was  $5,501,- 
783,000,  as  compared  with  $5,008,327,000  on 
January  1,  1912,  an  increase  of  $493,456,000, 
or  9.9  per  cent. 

The  year  1912  was  a  period  of  immense 
growth  in  the  Dominion  of  Canada,  and 
the  Canadian  Bank  of  Commerce,  with  its 
366  branches,  3,000  employees,  $15,000,000 
capital  and  $197,617,462  of  deposits,  profited 
by  and  indeed  was  a  part  of  this  growth. 
The  reports  of  the  president,  Sir  Edmund 
Walker,  and  the  general  manager,  Mr. 
Alexander  Laird,  submitted  at  the  annual 
stockholders’  meeting  on  January  14, 


showed  that  the  bank’s  power  and  busi¬ 
ness  had  grown  markedly  during  the  year, 
both  from  the  natural  increase  in  the 
country’s  activities  as  a  whole  and  from 
special  circumstances,  such  as  the  amal¬ 
gamation  with  the  bank  of  formerly  dis¬ 
sociated  banking  interests.  As  an  example 
of  growth,  the  gain  reported  by  the  gen¬ 
eral  manager  of  $51,651,727  in  deposits, 
$19,111,119  of  which  proceeded  from  the 
amalgamation  of  the  Eastern  Townships 
Bank.  Current  loans  and  discounts  in¬ 
creased  $52,753,947,  and  cash  by  $1,625,270. 
Sir  Edmund  Walker,  in  his  review  of  the 
Dominion’s  growth,  cited  the  remarkable 
fact  that  Canada  last  year  received  144,830 
British,  140,456  American  and  109,498  other 
immigrants,  a  total  of  nearly  395,000  actual 
settlers,  which  compares  with  an  accession 
in  the  United  States  of,  roughly,  638,000 
settlers. 

What  this  great  immigration  means 
to  Canada  is  illustrated  by  Sir  Ed¬ 
mund  Walker’s  statement  that  in  the 
past  two  years  Canada  has  added  ten 
new  people  to  the  100  already  in  Canada, 
and  as  the  bulk  of  these  went  to  the 
western  provinces,  the  accession  there  was 
really  twenty  to  each  100.  Where,  as 
in  the  case  of  Saskatchewan,  population 
has  increased  fivefold  in  ten  years,  the 
problem  of  housing,  settling  and  arranging 
transportation  is  one  requiring  immense 
effort  and,  temporarily,  great  financial  out¬ 
lay.  Referring  to  the  large  balance  of 
imports  over  exports — $559,220,000  of  the 
former  against  $315,317,000  of  the  latter  for 
the  year  ending  March,  1912 — the  president 
cited  this  as  evidence  alike  of  the  inability 
of  domestic  industry  to  supply  local  demands 
and  of  the  need  of  Canada  borrowing  to 
adequately  handle  the  business  that  offers. 
He  mooted  the  question  whether  in  times 
of  such  expansion  the  Canadian  municipal¬ 
ities  should .  not  greatly  increase  the  tax 
rates  and  pay  for  local  improvements  in 
shorter  time.  He  mentioned  the  influ¬ 
ence  of  poor  roads  in  the  neighborhood 
of  large  cities  and  the  inefficiency  of  labor, 
which  too  easily  obtains  employment,  as 
influencing  the  cost  of  commodities.  Mixed 
farming  tending  to  increase  the  meat  sup¬ 
ply  was  advocated,  in  view  of  the  fact 
that  since  1908  the  numbers  of  cows,  beef 
cattle,  sheep  and  swine  have  all  decreased. 
An  interesting  feature  of  the  report,  which 
makes  up  a  total  of  ninety  pages,  is  the 
inclusion  of  reviews  of  business  conditions 
during  1912  in  the  different  provinces  of 
Canada,  the  United  States,  Mexico  and 
Great  Britain. 

Nineteen  hundred  and  twelve  was  a  year 
of  expansion  in  foreign  trade,  and  most 
classes  of  import  and  export  trade  showed 
large  gains,  as  the  following  table  of  trade 
by  groups  in  1912  and  1911  shows  (three 
figures  omitted) : 


IMPORTS. 

Foodstuffs—  1911 

1912 

Inc., 
p.  ct. 

Crude,  and  animals . 

.$199,089 

$237,127 
206, 1 94 

22.7 

Partly  or  wholly  manufd 

177,445 

16.3 

( 'rude  materials  tor  mfg. . . 

503,873 

633,786 

25.8 

Mires  for  further  mfg . 

287,246 

320,988 

11.4 

Mfres  for  consumption .... 

356,573 

404,054 

19.4 

Miscellaneous . 

14,130 

16,641 

*15.1 

Total  imports . 

1,532,359 

1,818,133 

18.6 

EXPORTS.. 

Foodstuffs—  1911 

1912 

Inc., 
p.  ct. 

Crude,  and  anim&ls . 

$113,398 

$1  38,247 
308,892 

22.1 

Partly  or  wholly  manufd 
( 'rude  materials  for  mfg. . . 

910,289 

*5 

662,019 

790,004 

19.3 

Mfres  for  further  mfg . 

324,819 

384.810 

18.5 

Mfres  for  consumption.... 

639,954 

732,854 

14.5 

Miscellaneous . . . 

7,931 

7,886 

*.5 

Total  domestic  exports.. 

2,058,413 

2,362,696 

14.7 

Foreign  mdse  exported.... 

94,119 

36,521 

6.0 

Total  exports . 

2,092,526 

2,399.217 

14.6 

*  Decrease. 


The  expansion  of  22.7  and  22.1  per  cent, 
in  imports  and  exports  of  crude  foodstuffs 
is,  perhaps,  the  most  notable  feature  of  the 
entire  trade  showing.  The  largest  gain  in 
any  group  was  that  shown  in  imports  of 
crude  materials  for  use  in  manufacture — 
25.8  per  cent. 
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ransactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  January  31. 

a  %%  extra.  '  6  Shares,  c  3%  extra. 


Stock 

Bonds 

Rate  and  date 

Highest 

and 

lowest 

1914 

Highest 

and 

lowest 

1913 

Sat.,  Jan.  25 

Mon.,  Jan.  27 

Fites.,  Jan.  28 

Wed.,  Jan.  29 

Thurs.,  Jan.  30 

Fri.,  Jan.  31 

out- 

standing 

out¬ 

standing 

last  dividend 
declared 

5* 

NAME  OF  COMPANY 

•2* 

5 

5 

O 

«o 

O 

s 

c* 

5 

© 

V 

0© 

© 

6 

5 

5 

© 

N 

0© 

© 

0 

5 

© 

© 

< 

S 

O 

0© 

0 

£ 

©6 

5 

S 

0 

>4 

0© 

© 

£ 

bl  20,000 

.$36,000,000 

$3  Dec.  2, 1912 

Q 

217% 

160 

150 

140 

Adams  Express . 

150 

150 

150 

9519,820,000 

11,148,000 

3% 

% 

4% 

3% 

Allis-Chalmers  3d  pd . 

3% 

3% 

3% 

4% 

4 

4% 

io,o;>o,ooo) 

1%  Feb.  1,1904 

<i 

10‘s 

2 

10 

9% 

Allls-Chalmers  pfd  3d  pd . 

15:3.887,000 

1  *  Feb.  24,  19 1:- 

<4 

9234 

60 

.80% 

70% 

72  *« 

7  ls€ 

71 76 

72 

71% 

52% 

71% 

52% 

73* 

71* 

72% 

53% 

73 

:  53*2 

71% 

53% 

72% 

53% 

74% 

53% 

72* 

53* 

73% 

53% 

74 

73 

73% 

18,3:30,000 

10,579,000 

1  Jan.  15,1913 

63% 

54  *8 

57 

46*4 

Am.  Agricultural'Chem . 

52% 

53% 

53% 

27,080,700 

11-2  Jan.  15,  191: 

Q 

104*4 

98 

99 

97% 

Am.  Agricultural Cliem.  pfd.. 

15,000,000 

1*4  Nov.  15,1912 
1*  Jan.  2,1913 

Q 

77 

101  >4 

46*2 

90 

50% 

85 

35 

84 

Am.  Beet  Sugar . 

.. 

.. 

.  . 

36% 

36% 

36% 

38 

37 

37% 

37% 

37% 

37% 

38% 

37% 

37% 

38 

37% 

37% 

5,000,000 

Q 

Am.  Beet  Sugar  pfd . 

30 

84 

85 

:3 ,600,ooo 

780,000 

1 *  Dec.  31,1912 

Q 

10734 

91  y 

96  % 

93% 

Am.  Brake  &  shoeFudry . 

94% 

94* 

94% 

4,000,000 

1%  Dec.  31,1912 

<4 

160 

130 

J36-‘8 

130 

Am.  Brake  &  Shoe  Fndry  pfd 

134 

133* 

133* 

4  1 ,2:33,300 

47 '*8 

ii% 

46* 

25% 

Am.  Can . 

32% 

32 

32 

34 

32% 

33% 

38 

34% 

37% 

40* 

39 

40*2 

42 

45* 

46  7t 

43 

43* 

a2  Jan.  1,  1913 

Q 

41.233,300 

126l4 

129  *2 

113% 

Am.  Can  ptd . 

118  lt 

117% 

118% 

120 

118 

53 

120 

53 

129% 

53 

121 

128% 

53 

129 

126 

126% 

129* 

53* 

126 

53* 

128% 

53% 

129 

54 

124% 

53% 

126% 

54 

30,000,000 

. 

>2  Jan.  1,1913 

Q 

63  •* 

49% 

56% 

51% 

Am.  Car  &  Foundry . 

53 

53 

30,000,000 

10.204,700 

1%  Jan.  1,1913 

Q 

120  * 

1167e 

4834 

116  **2 
47*2 

Am.  Car  &  Foundry  pfd _ 

60% 

30 34 

■  ■ 

*  * 

47% 

47% 

47% 

47% 

47% 

47% 

20,553,500 

. . 

3  Jan.  1,1913 

J  &■  J 

8434 

75  % 

78% 

77 

Am.  Cities  pfd . 

*  * 

*  ' 

** 

*■ 

** 

** 

10,539,300 

1  %  Dec.  31,  1912 

y 

98 

90 

94 

94 

Am.  Coal  Products . 

2,500,000 

1%  Jan.  15,  1913 

Q 

118 

108% 

109% 

109% 

Am.  Coal  Products  pfd . 

20.237,100 

10,000,000 

2%  June  1, 1911 

J&D 

60  y 

45  *2 

57% 

48% 

Am.  Cotton  Oil . 

51% 

50% 

51% 

50% 

50% 

50% 

52 

52 

52 

10.198,000 

3  Dec.  2, 1912 

J  &  D 

99% 

95 

96% 

965e 

Am.  Cotton  Oil  pfd . 

18,000,000 

3  Jail.  2,1913 

y 

225 

160 

164 

160% 

Am.  Express . 

160% 

160% 

1 1 ,500,000 

5,825,000 

..  .............. 

7l4 

3 

5  *8 

4 

Am.  Hide<fc  Leather . 

4* 

4* 

4% 

4* 

27 

4* 

4* 

13,000,000 

1  Aug.  15, 1905 

34 

20 

28 

24% 

Am.  Hide  &  Leather  pfd _ 

25  **2 

25% 

25* 

27 

27 

19,04  5,100 

2,973,080 

1%  July  20, 1907 

y 

3034 

18 

24% 

20 

Am.  Ice  Securities . 

2*3*2 

23% 

23% 

24 

24 

24 

24% 

24% 

24% 

23% 

22% 

23 

23* 

23* 

23% 

24 

23* 

24 

10,750,000 

..  . . 

17  * 

9* 

11*2 

10 

Am.  Linseed . 

10*^ 

10% 

10% 

n% 

n 

11% 

1 1  *<9 

11* 

11* 

10,750,000  5 

. 

1%  Sept.  15,1900 

Q 

43 

30 

31  *2 

30 

Am.  Linseed  pfd . 

31 

31 

31 

31 

31 

31 

31  * 

31* 

31* 

25,000.000 

25,000,000) 

. 

1*4  Aug.  26. 1908 
1**4  Jan.  21,  1913 

Q 

Q 

47  Hi 
110% 

31% 

103 

44*2 

106* 

38*2 

105 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

-- 

-- 

-- 

39 

39 

39 

40* 

10% 

40% 

40* 

105* 

40 

105* 

40 

105* 

41 

40% 

40% 

41% 

40% 

41% 

5,095,052 

19  * 

434 

13 

12 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

12* 

58 

12 

57% 

12% 

57% 

12 

58* 

12 

58% 

8,705,006 

. 

2%  Nov.  2,1912 

M  &N 

69% 

42 

61 

57 

57 

57 

57 

*  * 

** 

57% 

57% 

57% 

57% 

** 

30,000.000 

1%  Jan.  2, 1912 

Q 

89  % 

.84 

86 

Am.  Smelters  See.  pfd  B . 

Am.  Smelting  <fc  Refining . 

'  ’ 

*  ” 

50,000,000 

14,508,000 

1  Dee.  16,1912 

y 

91 

66  y 

7434 

68% 

72% 

71% 

72 

72 

71* 

7  is. 

73% 

72% 

73% 

73% 

72% 

72% 

74* 

73*4 

74 

74% 

7*3*4 

7*4 

50,000.000 

11,000,000; 

134  Dec.  2, 1912 
6  Jan.  1,1913 

Q 

Q 

y 

109* 

203*4 

102  *8 
120 

106  8 
193 

105  * 
187  78 

Am.  Smelting  &  Refining  pfd. 
Am.  Snuff . 

-- 

-- 

-- 

105% 

191 

105% 

191 

105  4 
191 

106% 

105% 

105% 

5,285,900 

1*2  Jan.  1,1913 

m% 

102% 

105 

104 

17.184,000 

6,338,200 

1%  May  15, 1911 

Q 

4439 

26 

36 

33% 

Am.  Steel  Foundries . 

35 

35 

35 

117* 

38 

118 

36 

117% 

116% 

36 

118 

45,000,000 

1 34  Jan.  2,1913 

y 

133*2 

113% 

118 

113% 

Am.  Sugar  Refining . 

116 

116% 

116 

116% 

1 1658 

45,000,000 

14,000,000 

134  Jan.  2, 1913 
1*4  Dec.  1,1912 

y 

y 

124 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

115% 

115% 

115% 

116% 

116 

116% 

116% 

116% 

116* 

116% 

116% 

_ ........ 

79% 

66 

67% 

66% 

** 

** 

324,043,000 

96,662,000 

2  Jan.  15, 1913 

y 

149 '« 

137% 

140 

29434 

131% 

Am.  Telephone  &  Telegraph . . . 

133% 

133 

133 

133% 

133% 

133% 

133% 

1 33  % 

133% 

133% 

133% 

133% 

133% 

133 

133% 

132* 

1  3*1  58 

132 

49,314,  <00  l 

'  6, 419', 800 

2  Ha  Dec.  2,1912 

Q 

324  *2 

241  *8 

276 

Am.  Tobacco . 

287% 

284 

287% 

289% 

288 

289 

287% 

287 

287* 

288% 

287% 

288 

286% 

285 

285 

51 ,462,500  ) 

1 12  Jan.  2,1913 

y 

106 

101*2 

106  ** 
1834 

103% 

Am.  Tobacco  pfd  new . 

105  *2 

105% 

105*2 

106% 

106% 

106% 

106 

106 

106 

106 

100 

106 

211,000,000 ; 

31 

18 

17% 

18 

18 

18 

80* 

18 

80* 

31 

18 

80% 

31 

18 

80% 

31 

40,000,000  5 

- . 

134  Jan.  15,1913 

y 

94% 

79 

81 

79% 

Am.  Woolen  pfd . 

80% 

80% 

80 

80 

80 

79*2 

31 

79*2 

31 

79*2 

31 

** 

•* 

*’ 

*- 

** 

*• 

12,500,000 

17,000,000 

1  Oct.  1,  1912 

A  &  O 

41% 

25  *8 

32  % 

30% 

Am.  Writing  Paj)er  pfd . 

3l  * 

3T 

3*1* 

*  ' 

108,312,500 

75c.  Jan.  15, 1913 

Q 

48 

34 

41  *2 

37% 

116% 

37% 

116% 

37% 

116% 

37% 

116% 

37% 

116% 

37% 

116% 

37% 

37% 

37% 

37% 

115% 

37% 

115% 

37% 

115% 

38% 

115 

37% 

115 

38% 

115 

38% 

116 

38 

116 

38 

116 

9,559,700 

134  July  1,  1912 

Q 

127% 

105  y 

120 

115 

4,531,300 
168,430,5001 
114,173,730  S 

<tl%  Jan.  15, 1913 
1%  Mar.  1, 1913 

y 

y 

104*2 

102*2 

Asso.  Merchants’  1st  pfd . 

Atch. ,  Top.  &  Santa  Fe . 

■  * 

329,101,820 

11134 

103% 

106% 

103% 

105% 

105 

105% 

105% 

104% 

104% 

105% 

105 

105% 

105% 

105% 

105% 

105* 

105% 

104% 

103% 

103% 

F  &  A 

104*4 

101 -*8 

102  *4 

100  % 

Atch.,  Ton.  &  Santa  Fe  pfd _ 

101* 

101* 

101* 

102 

102 

102 

102*4 

102* 

102*4 

102 

102 

102 

58,902,  <  00 

144,143,870 

3 Ha  Jan.  10.1913 

J  <fc  J 

]  48  y 

130% 

133% 

128 

130 

130 

130 

130% 

129% 

130% 

130% 

130% 

130% 

130% 

131 

*  - 

*  - 

*  - 

ID  JL 

20,000,000 ; 

10,000,000 

1  Jan.  1,1913 

J  &  J 

6034 

49 

53% 

48% 

Baldwin  Locomotive . 

49 

49 

49 

49 

48* 

48% 

49 

48% 

48% 

49 

49 

49 

20, ( M  10,000  5 

3  Hi  Jan.  1,1913 

J  &  J 

108  *8 

102% 

104% 

103% 

Baldwin  Locomotive  pfd . 

104*4 

104*4 

104*4 

104* 

104* 

104* 

152,148,843  \ 

257,228,550 

3  Mar.  1,  1913 

M  &  8 

1 1  1  78 

101% 

106 ,38 

101* 

Baltimore  &  Ohio . 

102% 

102 

102 

102*4 

ioi% 

101% 

102% 

101% 

102 

102% 

101% 

101% 

102*2 

84*4 

102 

83* 

102* 

84*4 

102 

84* 

10238 

84* 

102*r 

84* 

60,000,000  S 

'  2  Mar.  1, 1913 

M  &  S 

91 

85  ■% 

88 

83% 

Baltimore  &  Ohio  pfd . . 

14,862,0011  ) 

14,908,000  5 
45,000.000 

26,115,533 

"%  Feb.  L  1907 
1%  Jan.  1,1913 

Q 

y 

51  J8 

27% 

41% 

35% 

Bethlehem  Steel  . . . . 

38 

38 

38 

39% 

37% 

39 

38,% 

38% 

38% 

39% 

38% 

38% 

39 

38 

39 

50,199,000 

80 

94*2 

56  *2 
76  34 

71 

92* 

65  * 
88*2 

Bethlehem  Steel  pfd . 

9*634 

89% 

90% 

68% 

90% 

137% 

68% 

90 

137% 

68% 

90% 

137% 

69% 

91% 

68% 

90% 

69% 

91% 

91% 

90% 

91 

70 

91% 

69% 

91% 

70 

91% 

68% 

91% 

66 

91 

68% 

91% 

17,985,000 

15,000,000 

c2%  Jan.  2,1913 

y 

149 

137% 

137% 

137 

Brooklyn  Union  Gas . 

7,000,000 

............ 

. . 

11  *4 

7% 

8 

7*4 

Brun.  Terminal  &  Ry.  Sec . 

10,500,000  1 

25,115,000 

3  Feb.  15,1913 

F  &  A 

ii9y 

105 

116 

116 

Buff.,  Roch.  &  Pitts . . 

116 

116 

116 

** 

*  * 

*  ‘ 

0,000,000  ) 

3  Feb.  15,1913 

F  &  A 

137 

130 

Buff.,  Roch.  Pitts,  pfd . 

*’ 

*  * 

*” 

14.647,000 

34  Dec.  2,  1912 

y 

40% 

28 

29  34 

29% 

50% 

9,072,900 

1%  Jan.  1,1913 

y 

72y 

49*4 

55% 

53 

52% 

52% 

53 

52% 

53 

54 

53% 

53% 

64% 

53% 

54* 

55% 

86 

54% 

86 

55 

86 

55 

54% 

54% 

10,000,000 

1%  Jan.  1,1913 

Q 

95*2 

84 

86 

83% 

62% 

California  Petroleum  pfd . 

Canada  Southern . 

15,000.000 

20,000.000 

1%  Feb.  1,  1913 

F  &  A 

67% 

65 

62  *2 

** 

*" 

*  * 

‘  ‘ 

62* 

62*o 

62*2 

-- 

*• 

180,000,000 
39,701,103  1 
33,299,050  S 
62,795,800 
45,246,713  1 
41,021,402  5 

38,648,633 

2ia  Oct.  1,1912 

y 

283 

226*2 

266% 

238% 

Canadian  Pacific . 

242% 

242% 

242% 

242% 

241% 

24  i% 

242% 

240% 

241% 

241% 

238% 

240% 

242 

240% 

240% 

24*1* 

24 0:* 

24l 

36,764,150 

174,785,000 

'i34  Jan.'”2, 1913 
li4  Dec.  31,1912 

Q 

Q 

33* 

100*2 

85*4 

16  y 
80 
68% 

29  *2 
95*4 
80 

26% 

93% 

75% 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

77% 

77 

77% 

78 

78 

78 

28% 

78% 

28% 

78% 

28% 

78% 

78% 

77% 

77% 

29 

94% 

78% 

28% 

94% 

77% 

29 

94% 

78% 

28% 

94% 

78% 

28% 

94% 

78% 

28* 

94* 

78* 

40,811,000 

..  ........ - - 

2034 

1558 

17* 

16 

Chic.  Great  Western . 

3*i 

.„ 

16% 

16% 

16% 

17 

16% 

17 

17 

16% 

16* 

165s 

39*2 

30*2 

35 

31 

31 

31 

33 

113% 

32% 

113 

33 

113*4 

32% 

113% 

32 

112% 

32% 

113 

32% 

114 

145 

32% 

113% 

145 

32% 

113% 

145 

32% 

114 

32% 

113% 

32* 

114 

116,348,2001 

116,274,900) 

147,807,500 

2*  Mar.  3,1913 
3*  Mar.  3,1913 

M  &  S 
M  &  S 

117  5a 
146 

99% 

139% 

116*4 

145 

111* 

140 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd . 

113 

113 

113 

113% 

112% 

112% 

74,877,200 

227,169,000 

li4  Dec,  31,  1912 

y 

190 

190 

Chic.,  Rock  Island  Pacific... 

** 

** 

*  * 

11,256,800  l 

35,047,000 

S'?  Feb.  20, 1913 

F  &  A 

144 

126 

Chic.,  st.  P.,  Minn.  &  Omaha.. 

18,556,200 ) 

Hi-a  Feb.  20,1913 

F  &  A 

156 

150 

130% 

150% 

Chic.  ,St.P.,  Minn.  &  Omaha  pfd 

19,542,800  1 

69,016,000 

2  Feb.  15, 1910 

F  &  A 

24*4 

17 

18 

16% 

Chic.  &  Alton . 

20,423,300  5 

2  Jan.  16,1911 

J  &  J 

40 

25 

*  * 

■* 

*" 

■■ 

130,114,500  ) 
22,395,000  ) 

181,029,500 

134  Jan.  2, 1913 
2  Jan.  2, 1913 

y 

Q 

145 

198 

134% 

183 

138 

189 

135 

189 

Chic.  <1 fe  Northwestern . 

Chic.  &  Northwestern  pfd . 

- 

-- 

-• 

-- 

- 

- 

137 

136*2 

13*7 

- 

- 

- 

137% 

137 

wy 

137% 

137 

137 

3,850,000 

2,500,000 

50% 

47* 

54 

41 

43 

42% 

43 

43 

42* 

43 

43*4 

53*4 

42* 

53* 

42% 

53.% 

43% 

53 

41* 

53 

42 

53 

43% 

42% 

42% 

42% 

47,056,300 ; 

87,357,685 

2  Sept.  1, 1910 

M  &  S 

62*2 

45*4 

53 

Cleve.,  Gin.,  Cliic.  &  St.  L . 

10,000,000  5 

1%  Jan.  20,1913 

y 

101  y 

95 

95 

94% 

Cleve.,  Cin.,  Chic.  &  St.  L.  pfd 

*  “ 

‘  * 

”  ’ 

34,235,500 ) 
2,000,000  ) 

6,749,000 

134  Apr.  15,1902 
2*  Jan.  20,1913 

F  &  A 

43* 

140 

23*8 

106 

38 

151 

31 

150 

Colorado  Fuel  &  Iron  . . 

Colorado  Fuel  &  Iron  pfd . 

-- 

-- 

-- 

35 

34% 

34% 

36*4 

35% 

35% 

35% 

151 

35% 

151 

35% 

151 

37 

35% 

36 

38 

36 

37% 

31,000,000) 

1  Dec.  31,1912 

45 

32% 

33 

31 

31 

31 

31 

8,500,000  > 

45,283,900 

2  Oct.  1,1912 

A&O 

76  % 

72 

Colorado  &  Southern  1st  pfd. . . 

*  * 

*  ■ 

■  * 

■  ■ 

** 

*’ 

•" 

’  ‘ 

'• 

*• 

** 

8,500,000) 

23,234,000 

2  Oct.  1,  1912 

A  &  O 

71 

66 

19,026,000 

1%  Jan.  31,1913 

y 

ioey 

100 

102% 

102% 

99,816.500 
49,756,500 ) 

1,236,000 

9,078,080 

1 1-2  Mar.  15,1913 

y 

i49y 

22  % 
89  y 
597 

13534 

10 

75 

530 

142% 

17% 

79% 

570 

136  % 
13 
75% 
435 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. . . . 
Delaware,  Lack.  &  Western... 

13 

13 

13 

13 

75% 

13 

75% 

13 

75% 

138* 

14 

137% 

13 

137* 

14 

137% 

13% 

76 

137% 

13 

76 

137% 

13% 

76 

138% 

138 

13% 

76% 

138 

15% 

78 

138% 

137% 

138 

29,818,6005 

30,277,000 

1%  Jan.  15,1913 
2%  Jan.  20,1913 

Q 

y 

16 

78* 

17  * 
79*4 

16 

78* 

16  *4 

79*4 

1 2,603,000 

58,175,000 

2%  Mar.  20, 1913 

y 

i75y 

162 

167 

164 

Delaware  &  Hudson . 

165* 

165% 

165% 

38.000.0(H)  l 

113,611,000 

22,637.000 

24 

18% 

34% 

61% 

23% 

41 

80 

20% 

37 

78 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd . 

Detroit  United  Railway . 

49,779,800  5 
12,500,000 

2*  Jan.  16,1911 
1*4  Dec.  2,1912 

j  &  j 
y 

46% 

76% 

79% 

79*4 

79% 

18% 

80 

80 

80 

38 

80 

18% 

38 

80 

18% 

38 

80 

18% 

'  * 

’  “ 

'  * 

80 

80 

80 

38% 

79% 

18% 

38% 

79% 

18% 

88% 

79% 

18% 

30,808,481 

14,092,270 

%  Oct.  31, 1912 

y 

36  *4 

20 

2134 

17 

Distillers  Securities. . . .’. . 

18% 

18% 

18% 

18% 

18% 

12,000,000 ; 

20,000,000 

..  . 

11% 

8 

8% 

8 

DuL,  South  Shore  &  Atl . 

*” 

** 

'* 

** 

..  . . 

23 

14 

16% 

Dul.,  South  Shore  &  Atl.  pfd  .. 

15,893,248 

16.674.000 

1*4  Jan.  25,1913 

y 

100 

92% 

DuPont  de  N.  Powder  pfd . 

*  “ 

** 

** 

** 

** 

•” 

1 12,8  <  8,900 ) 

. . . . 

39% 

30 

32% 

30 

Erie . 

31% 

30* 

31% 

18 

31% 

30% 

30% 

3“% 

48% 

40% 

3*1  % 
48% 
40% 

31% 

48% 

40% 

31% 

48% 

31% 

48 

32% 

49% 

41 

31% 

48% 

31% 

48% 

47  392,400  > 
16,000,000) 
6,000.000 

194,334,900 

2  Feb.  28,1907 
2  Apr.  9,  1907 
It*  Jan.  15,1909 

F&S 

Q 

57% 

48 

21% 

47% 

38 

11% 

37% 

128 

49% 

41 

18 

44 

175 

46% 

38 

13% 

39% 

175 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  . . 
General  Chemical . 

18 

18 

48 

48 

40% 

49* 

41 

48% 

12,000,000 

1%  Mar.  15,1912 

Q 

y 

5234 

*- 

-- 

-- 

-- 

-  - 

-- 

-- 

•• 

-- 

-- 

•  • 

•  • 

.. 

8,558,900 

1%  Mar.  1,1913 

225 

*  ’ 

•* 

*• 

*- 

** 

-- 

-* 

-* 

-- 

-* 

-• 

-* 

-* 

•• 

13,750,000 

1*2  Oct.  1,1912 

Q 

1 15 

100% 

155 

109% 

187 

107% 

140% 

General  Chemical  pfd . 

General  Electric . 

*  ‘ 

*  " 

*  * 

■  _ 

*  - 

-  * 

*• 

*  - 

-  - 

-  - 

-  - 

•  - 

»  • 

•  • 

77,588,000 

2,553,000 

2  Jan.  15,1913 

y 

188  y 

142% 

142 

142 

141*2 

34 

2 

63:,8 

141% 

34 

2 

63% 

141*3 

34 

2 

63* 

142*4 

2* 

63*2 

104 

141* 

2 

63 

104 

142% 

2% 

63% 

104 

142% 

63% 

103% 

141% 

62% 

103% 

142% 

62% 

103% 

142% 

34% 

77% 

2 

63% 

142% 

34 

77% 

2 

63% 

142* 

34* 

77* 

2 

63  * 

142% 

34% 

79 

63% 

142% 

34% 

78 

63 

16.371,000  ( 

14,936,800) 

35,591,480 

60,000,000 

30.000,000 

61,500,000 

13,454,000 

3%  NoV.”i;  1912 
30c.  Jan.  30,1913 
1  Feb.  15,1913 

134  Jan.  2,1913 
11-2  Mar.  1,1913 

M  &  N 

y 

y 

y 

y 

42% 

82% 

5 

81 

109  y 
74% 

30 

70% 

1% 

60% 

105 

50 

34% 

79 

2% 

68 

105% 

33 

77% 

2 

62% 

103% 

General  Motors . 

General  Motors  pfd . 

Goldfield  Consol . . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . . . 

Granby  Consol .  . 

Great  Northern  pfd . 

Great  North.  Ore  Properties... 
Guggenheim  Exploration . 

2*8 

63**2 

2*8 
62  * 

2*8 

63*2 

34% 

78% 

63 

209,981,500 

1 5,038,800 
7,500,000  ) 

109,385,909 

9,633,111 

134  Feb.  1,  1913 
50c.  Dee.  27,1912 
2%  Jan.  2,  1913 
l‘-2  May  18, 1912 

Q 

y 

y 

14334 

53 

62* 

110 

126 

36 

47 

110 

132* 

41*4 

52* 

125% 

37% 

47% 

128 

38 

48% 

127% 

38 

48% 

127% 

38 

48% 

128% 

38% 

48% 

127% 

37% 

48% 

127% 

38% 

48% 

129 

40 

49% 

128 

38% 

49% 

128% 

40 

49% 

128* 

40 

50 

128 

40 

48% 

128  % 
40 
48% 

129 

40* 

50*4 

128% 

39% 

49% 

129% 

39% 

50% 

128% 

40% 

50% 

128% 

39% 

50 

128 78 
40 

50 

5,000,000  ) 

1*  May  18,1912 

y 

120*4 

no 

** 

*■ 

*■ 

11,600,000 

23,893,000 

1  %  Dec.  31,  1912 

y 

150 

127 

** 

-- 

*• 

*- 

-- 

*- 

-* 

•  • 

-- 

*- 

-- 

-• 

-- 

21, 840, ( MX) 
109,296,000 
14,452,160 
93,262,192  \ 
45,740,000  ) 
7,869,000  ) 
13,040,200 ) 

179,8i9’275 

6nc.  Jan.  25,  1913 
3*2  Mar.  1,  1913 

Mon 

M  &  8 

112 

141% 

86% 

120% 

118% 

128% 

110 

121 

Homes  take  Mining . 

Illinois  Central . 

124% 

124 

124 

118 

125% 

18% 

62% 

33 

1J8 

124% 

18% 

61% 

33 

118 
125  % 

18% 

62 

33 

126% 

17% 

19 

64 

125% 
17% 
18% 
62  % 

126 

17* 

19 

63  *H 

1 18% 
127 

17 

19 

63% 

118* 

126 

16* 

18* 

63 

1 18* 
127 

1 6* 

19 

63* 

128% 

16% 

19% 

65% 

128* 

16* 

19 

64 

128% 

16% 

19% 

64% 

128% 

16% 

19% 

64% 

128% 

16% 

18% 

63% 

128% 

16% 

18% 

64 

6,000,000 

67,825,600 

13,000,000 

'i*4  July  1’, 1907 
3*a  Jan.  15,i913 

y 

j  &  j 

21*8 

22 

67:i8 

53*2 

99 

16% 

16% 

53% 

36 

89% 

19% 

19% 

65% 

39 

90 

16 

17 

59 

33 

82 

Inspiration  Consol.  Copper _ 

I  nterboro- Metropolitan . 

Interlioro-Metropolitau  pfd _ 

International  Agricultural .... 
International  Agricultural  pfd . 

18% 

62% 

82 

17* 

60 

82 

18% 

02% 

82 

60,000,000 
49,931,735 
51,730,971 
17,442,800  ) 
22,406,700  5 
17,762,500  ( 
11,350,000  5 
8,524,683  ) 
5,674,7715 

71,137, 000 

16,136,000 

10,000,000 

13,370,000 

ll4  Jail.  15,  1913 
134  Mar.  1,  1913 

'i  July”  1,1899 
■a  Jan.  15, 1913 
1-2  Apr.  1,1905 
1%  Feb.  1,1913 

i%  Mar.  l'  1900 

y 

y 

Q 

y 

y 

j  &  d 

126% 
121% 
7% 
26 14 
1934 
62% 
34 
84% 
15 

30 

105  % 
113% 
4 

15% 
9% 
45  7e 
12 

63 

10% 

22 

115% 

116 

4% 

19% 

12% 

48% 

18% 

70 

10% 

23 

106% 
114  % 
4% 
18 
9% 
42 
13% 
66 
10% 
21 

International  Harvester..  * _ 

International  Harvester  pfd 

International  Mer.  Marine _ 

International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd . 

International  Steam  Pump. . . . 
International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

Kansas  City  Southern . 

Kansas  City  Southern  pfd . 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

18% 

18% 

18% 

109 

15% 

108% 

15% 

108% 

15  5e 

112 

116 

18% 

11% 

47% 

15% 

109 

114% 

18% 

11 

46 

15% 

110% 

114% 

18% 

11% 

47% 

15% 

115% 

116 

18% 

12 

47 

15% 

67 

m% 

114% 

18% 

11% 

47 

15% 

67 

114 

116 

18% 

12 

47 

15% 

67 

115% 
115% 
4% 
19% 
12% 
48% 
16  % 

10% 

114% 

115% 

4% 

19% 

12% 

47% 

16% 

10% 

115 

115% 

4% 

19% 

12% 

48% 

16% 

10% 

115% 

115% 

4% 

12% 

15% 

114% 

115 

4% 

12% 

15% 

114% 

115% 

4% 

12% 

15% 

15,000,000 
30,000,000 ; 
21,000,000  5 
3,000,000 

44,567,000 

45,000,000 

3,282,000 

1  Jan.  21, 1913 

1  Jan.  i  5,1913 

3  Oct.  1,1912 

y 

Q 

Ait  o 

81 

31*4 

65* 

78*4 

74% 

22% 

56 

67 

78 

27% 

61% 

74% 

25 

59% 

;; 

-- 

- 

26 

60 

25% 

60 

26 

60 

26*4 

26% 

26% 

26% 

26% 

26% 

74% 

26% 

61 

74% 

26% 

61 

74% 

26% 

61 

2i 

2*i 

21 

.{4 ,9  <  8, 0U0 

1 0.7(H).  000 

1  1,840,000  ) 

35,000,000 

20,000,000 

1  Jan.  31,1913 
134  Deo.  16,  1912 

ti 

55  y 
108% 

28 

162% 

48% 

104% 

43 

102% 

44% 

44% 

44% 

45 

44% 

45 

46 

45% 

46 

46% 

46% 

46% 

47 

46% 

47 

46% 

46 

46* 

10,875,000 

18 

11% 

Lake  Erie  &  Western . 

11,840,000) 

1  Jail.  15, 1908 

j  it  j 

135,000,000 

40 

30 

35 

32% 

Lake  Erie  &  Western  pfd . 

*  ’ 

*• 

*  ■ 

*- 

-- 

*  - 

•• 

-  - 

*  * 

-  - 

-- 

•  • 

50,000,000 

6  Jan.  29, 1913 

.1  A  .1 

195 

450 

*  * 

--  . 

*  * 

-- 

-- 

•• 

-- 

-- 

-• 

•  • 

-  - 

-  - 

•• 

60.608,000 
21,496,400  l 
15,383.800 ) 
12,000,000 

82,639,000 

30,567,000 

47,502,6541 

5  Jan.  11,1913 

3  Dec.  1.  1912 

134  Jan.  2, 1913 

1  Nov.  2,1896 

j  .t  j 
y 
y 

185% 

225 

LIS 

64  y 

155% 

156% 

105% 

43% 

68% 

225 

16% 

43% 

158% 

213 

112 

42% 

Lehigh  Valley . 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

Loug  Island . 

116 

116 

ue 

161% 

222% 

161 

119 

181% 

122% 

::  li 

163% 

223 

115 

162 

122% 

15 

162 

223 

115 

162% 

223% 

116% 

60*2 

222 

16* 

iei 

222 

116% 

163% 

225 

161  * 

223 

162% 

225 

163% 

225 

161% 

223 

ei% 

224 

BRADSTREET’S,  SATURDAY,  FEBRUARY  1,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  January  3  1 . 


‘Scrip.  f  Stock.  %  50  cents  extra.  0  2*2%  extra. 


Stock 

out- 

standing 


$8,000,000 

2,000,000 

5,000.000 

00,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
81,980,000 

8,324,905 
20,832.000 ) 
10,416,000  5 
16,370.200  t 
5,917.500  5 

68.300.300  ( 
13,000,0005 
82,851,000 
10,000,000 
29,230,000  i 
24,804,500  5 

15.591.800 
8,540,000 

20.655.400 
24,367,000 
28,831,000 ) 

120,298,816  5 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000 ) 

5.000,000  > 

n,ooo,ooo5 

7,000,000  ( 
10,000,000  5 
105,000,000 
58,113.982 

19.997.700 
16,000,000 
85,120,000 ) 

22.991.700  5 

29.798.300 
9,000,000 

248,000,000 
1 5,000, 000 
20,000,000 
18,000,000 ) 
32,000,000  5 

412.610.700 
35,000,000 

7,760,300 
1,767,200 
44,952,000 
37,173,000  ) 
27,476,000  5 
28,104,600 ) 
27,071,800  5 
67,747,186 
12.500,000 ) 
12,500,000  5 
25,000,000 
120,000,000 
5,708,700 ) 

4.291.800  5 
13,500,000 ) 
13,500,000  5 
11,991,750 
70,000,000  ) 
28,000,000  > 
42,000,000  5 
27,191,000  / 
25,000,000  5 

90.588.300 
49,947,450 
10,000,000 

10.351.400 
10,000,000 

9,257,000 
,  29,000,0001 
5,000,000  I 
16,000,000  f 
9,809,850  J 
16,500,000) 
20,000,000  5 
,  37,019,400 ) 

23.894.100  5 
40,000,000 

8,800,000 
10,000,000 ) 
6,700,000  5 
272,672,405 
120,000,000  ) 
60,000,000  > 
5,670,200; 
4,600,000 
6,900,000 
80.000,000 ) 
13,500,000  5 
5,000,000 
27,000,000 
4,534,966 
38,763,810 

12.528.100 
13,875,000 
10,000,000 > 
10,000,000  5 
20,100,000  / 

3,000,000 5 
8,500,000 
5,000,000 
16,000,000  ) 
11,000,000  5 
216,641,300) 
99,543,600  5 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 ) 
16,000,000  S 
12,106,300) 

12.106.300  5 
10,000,000 
12,000,000 

6,000,000 
16,162,800 
5,918,800 ) 
3.945,800  S 
30,000,000 ; 
50,000,000 ; 
10,000,000  ) 
508,302,500  / 
360,281,100 ) 
15,750,000 
27,984,400 ) 

20,000,000  i 
9,073,680 
2,000,000 ) 
1,500,000  ( 

63.200.213  ) 

39.200.213  ) 
23,967,400 
49,429,230 > 
10,000,000  i 
99,817.100 
36,700,287  > 

3.998.700  5 

20,000,000 ) 

4.986.900  > 
11,993,500) 
16,146,708 
50,000,000 ) 
15,000,000  i 


Ponds 

out¬ 

standing 

Pate  and  date 
last  dividend 
declared 

Dividend 

period 

Highest 

and 

lowest 

191-2 

Highest 

and 

lowest 

1913 

i% 

47*8 

38 

39  Y 

38 

. . . 

Jan.  1,1911 

Q 

105% 

102*i 

105 

104 

$137, 627, 600 

1J4 

Feb.  1.  19 1: 

Q 

92  34 

90 

95 

92 

3*2 

Feb.  10,1913 

F  <fc  A 

170 

138 

142*4 

136*2 

............ 

1*4 

Jan.  2,1913 

Q 

92*4 

75 

87 

81 14 

40,760,000 

1 

Jan.  2  1911- 

Q 

71 

66 

68  D 

1% 

Jan.  2.  191 S 

Q 

138% 

128* 

132 

129% 

1*4 

Dec.  1,1912 

Q 

88 

69 

76% 

72 

. . 

1 

Mar.  1,1911 

Q 

90*! 

62% 

75% 

67*2 

. . 

50c. 

Feb.  15.1913 

Q 

30*4 

23  V 

26% 

23 

61,674,000 

3*2 

Oct.  15,  1912 

A  ifc  O 

154% 

129 

142% 

137*2 

3*3 

Oct.  15,1912 

A  &  O 

158 

146 

150 

150 

21,135,000 

2*2 

Jan.  15,1904 

27*3 

18*j 

23% 

20*2 

2D 

Jan.  15,1911 

Jcfe  J 

57 

40 

47 

45 

76,300,300 

.. 

31% 

25  D 

29  D 

257r 

Nov.  9, 191* 

M  &  N 

66 

57% 

59% 

123,836,000 

a2D 

Jan.  30,1908 

J  &  J 

47% 

35 

43% 

40 

15.885,000 

3*2 

Feb.  3,1 9U- 

F  &  A 

180 

160D 

170 

170 

134 

Jan.  15,191* 

Q 

161 

114 

128*) 

1 18% 

. 

1% 

Nov.  30,1912 

Q 

131 

122 

124% 

121 

. 

*2 

July  1,1905 

Q 

26 

12*4 

19*2 

15% 

. . 

1% 

Sept.  30, 1912 

0 

95*3 

88 

92% 

88 

34 

Dec.  31,  1912 

Q 

68% 

51  *8 

56% 

48% 

. 

1% 

Mar.  15,  1913 
Feb  10, 1913 

Q 

110% 

105*2 

107% 

105 

135,566,915 

2 

Fit  A 

71 

62*8 

36% 

26% 

27% 

24*2 

44,274^600 

487%c.  Dec.  31,  1912 

Q 

24*8 

18*4 

20 

17% 

2 

Feb.  1,19  IS 

Q 

395 

305 

362 

360 

3,000,000 

1*2 

Dec.  16,  1912 

Q 

85 

50 

82*3 

75% 

299,870,608 

1*4 

Jan.  15,1913 

Q 

121*! 

106*8 

109% 

106*2 

28,979,000 

4 

Mar.  1,1915 

Annual 

61*2 

53 

63% 

58 

2% 

Mar.  1,1913 

M  &  S 

103 

102*2 

2*2 

Mar.  1,1915 

M  <£  8 

90 

85 

12,550,000 

.. 

o'ct."i'6',19li 

23 

18 

. 

1 

A  &  O 

50 

32 

230,155,900 

2 

Dec.  31,1912 

Q 

142*4 

126 

129% 

127% 

26,650,000 

2 

Aug.  14, 1911 

41% 

29% 

33  78 

31 

4,500,000 

1*2 

Jan.  2, 1915 

Q 

93% 

83*3 

87% 

86*3 

8,992,000 

*2 

Jan.  1, 1915 

Q 

55 

43% 

43 

43 

95,932,500 

1*2 

Mar.  19,1913 

Q 

119*4 

107% 

113*3 

110 

1 

Feb.  19,  1913 

Q 

92 

88 

1,921,000 

1*4 

Apr.  1,  1913 

Q 

87% 

74*2 

81*3 

80 

7,000,000 

1 

June  15, 1912 

Q 

79*2 

56 

75% 

76% 

190,952,500 

1% 

Feb.  1, 1913 

Q 

131*2 

115% 

122% 

117% 

30c. 

Dec.  20,1902 

3*4 

1 

2*2 

2:is 

1*2 

Dec.  1, 1899 

38 

28% 

31*3 

28*3 

35,000,000 

■  1*2 

55% 

45 

46 

37 

Jau.  15, 1913 

Q 

101*2 

98 

232,838,300 

1*2 

Nov.  30,  1912 

Q 

126*4 

119% 

123% 

121% 

40,096,000 

1  % 

Feb.  25,1913 

Q 

122% 

103 

116 

113% 

ao 

Jail.  2,1913 

215*3 

167 

200 

190 

. . 

1  % 

Jau.  2,  1913 

Q 

118 

107% 

116*3 

115 

21,156,000 

1% 

Feb.  1,1913 

Q 

111*4 

100 

99% 

99 

59,204,000 

1*4 

Oct.  25,1912 
Oct.  25, 1912 

Q 

HID 

98*2 

104 

100 

1*4 

Q 

117 

108*2 

19,337,000 

.. 

27*3 

16*2 

24% 

21*3 

1*4 

Jan.  25,1913 

Q 

100'J4 

77 

95 

87 

4,901,000 

1% 

Jan.  7,1913 

Q 

170 

166 

75.000 

1 

Aug.  30, 1904 

Q 

40% 

28% 

36 

32 

1% 

Feb.  19,  1913 

Q 

105 

96 

102 

100 

30,000,000 

1*2 

Dec.  31,1912 

Q 

120% 

106% 

118 

117 

2 

Feb.  15, 1913 

Q 

175 

158*2 

165 

162 

8*3 

3 

4 

3D 

. 

% 

June  1,1903 

12  D 

3*3 

4*3 

4*2 

7,172,000 

1 

Sept.24,1908 

A&O 

4034 

27*2 

35 

31*3 

1% 

Dee.  20, 1912 

Q 

105 

98% 

100 

98 -'8 

3,000,000 

24*8 

16 

22 

18% 

100,155,000 

2 

Feb.  13, 1913 

Q 

179*4 

148*8 

168% 

160% 

1 

Mar.  13,  1913 

Q 

93*4 

87*3 

91*3 

89 

1 

Jau.  9,1913 

Q 

101*2 

92 

93 

91 

12,892,000 

.. 

. 

35  D 

15% 

28% 

23% 

1% 

Apr.  1,1913 

Q 

93% 

30*2 

64*2 

22% 

89 

24% 

82% 

20% 

1 

Nov.  1, 1905 

Q 

59% 

42  D 

44% 

37 

10,775,000 

1*4 

Nov.  15, 1912 

Q 

126 

125*3 

1% 

Dec.  14,1912 

Q 

107 

100 

_ _ _ 

1% 

Oct.  1 , 1912 

Q 

103% 

99% 

100 

98 

11,295,000 

1*2 

Jau.  15, 1908 

65 

50 

29*3 

17*3 

19% 

1534 

171,453,554 

1 

Feb.  1,1913 

Q 

69*3 

58*2 

58 

55*2 

1 

Dec.  1,1905 

43% 

26% 

29 

1*2 

Jan.  21,1913 

Q 

57 

47 

54*3 

47 

45,303,500 

_ 

40% 

29% 

35*3 

35  D 

1*4 

Jan.  15,  1913 

Q 

80% 

68*3 

75 

73*2 

45,375,900 

.. 

. 

27*3 

18 

20% 

18% 

56  D 

44  34 

48% 

45 

1% 

Feb.  15,1913 

Q 

221 

L40 

213*2 

201 

1% 

Jan.  1, 1913 

Q 

124% 

121 

124*2 

123*2 

4,000,000 

131,840,540 

231,440,000 


8,000,000 

1,350,000 

12,000,000 

54,952,611 


13,257,000 

28,027,000 

19,503,000 


3,142,000 

201,823,605 


1% 

1% 

1*2 

2  Hi 
2 
2 

2% 

i34 
$1.50 
1  Hi 


Sept. 

Jan. 

Jan. 


1, 1910 
2,  1913 
2, 1913 


Oct.  28, 1912 
Apr.  1,  1912 
Aug.  3,  1912 
Oct  31,  1912 


Dec.  2,  1912 
Jail.  20,1913 
Dec.  31, 1912 


May  1, 1907 


1 

1% 
1  "*4 
1 

134 


Oct. 

Jan. 

Jau. 

Jan. 

Jan. 


16,1911 
2, 1913 

2. 1913 
1,  1913 

1. 1913 


18,150,000 

1,078,000 


12,000,000 

1,525,000 

18.000,000 

620,501,377 

11,100,000 

5,288,000 


117,295,923 


48,718,000 

28,745,000 

21,644,000 

15,000,000 

36,599,000 


2 

1 

134 

2 

l3, 

1 2  >2 
1 
1 
3 

i% 

1 *4 
1 

lHj 

1 

2 

1% 
1% 
1 34 

75c. 

lHi 

2 

*5 

1 

1 34 


Oct. 

.Tan. 

Oct. 

Feb. 


15,  1912 
2, 1913 
1,  1912 
1,  1913 
Nov.  30, 1912 
Feb.  1,  1913 
Nov.30, 1912 

Jan.' ”2, 1907 
Dec.  2, 1907 
July  15, 1912 
May  15, 1912 


Q 

Q 

Q 

A  &  O 
AiO 


Jan.  15,1913 
Feb.  1, 1913 
July  1,1903 
Oct.  1,1907 
Jan.  31, 1913 
Jan.  31,  1913 
Jan.  31, 1913 
Feb.  27, 1913 
Mar  29, 1913 
Dec.  31,1912 
Feb.  15.  1913 
Jan.  15, 1913 
Oct.  1,1907 
July  20, 1903 
Jau.  20,  1913 


5  Jan.  15, 1913 


1 


•’4 

1 

1 34 


1 

134 


Oct.  19, 1912 
Jan.  15,1913 
Jan.  30, 1913 
Jau.  15,1913 


Mar. 

Jan. 


1,  1913 
1, 1913 


M  &  N 

Q 

Q 

Q 

Q 

y 

Q 

Q 

A  &  o 

y 

y 

y 

y 

j  &  j 
y 
y 

M  &  N 

y 

y 

y 

y 

Q 

y 

y 

y 

Q 

y 

y 


j  &  j 

y 

y 

y 

y 


y 

y 


5934 
105 
115% 

32 

867f 
86 
36 
66 
49*2 
98  ‘a 
47% 
130% 
97  Hi 
26  “-2 
49  34 
10% 
16% 
36 
111*8 
145 
11534 
115*2 
177e 
67% 
17634 
96*2 

64**4 

109 
102**4 
108  7( 
39  \ 
69*« 
22  *2 
64*5 
100  *2 
57*4 
105 
86*2 
3*8 
10*2 
67  7t 
116 
85*2 
80% 
117 
67*2 
57*4 
122**8 
90 
27  *-2 
87  *2 
9*2 
22  7b 
151 
64*4 
81 
86*4 
89*2 
130 

11**4 

36  *2 
17  *-2 
62  *2 
117% 
'116% 


39  b 
90 

103*2 

26*2 

68*4 

82 

16*4 

53 

30 

90*2 

34*2 

81 

89 

20*2 

33*2 

2*2 

10*2 

28 

103 
140**4 

95 

111 

4% 

35*8 

150**4 

88*4 

47 

104 
97 

102*4 

28 

57 

13 

47 

6  2  **4 
26 
95 
67 
l*s 
3 

45  H 

1 05  % 
75 
58*4 

107*4 
52*2 
40**4 
114% 
53  *2 

14  7b 
70 

3  *<4 
12**8 

115 

45 

67*2 

72 

66*4 

1147e 

4 
11 

6 

48 
92*2 

113 


45*2 

98 

110 


28% 

26% 

81 

78% 

40*2 

35% 

66% 

65*2 

35 

32*3 

93% 

92 

39*2 

32*4 

122% 

112 

97 

96*2 

22% 

20 

40% 

36*3 

3 

3 

13 

11 

29% 

27 

108% 

105 

99*3 

95% 

113*. 

7**4 

41*2 

162**4 

93*2 

50 

100**8 

101 

105*2 

35*2 

63*2 

16**4 

57 

66 

44 

95 

77 

178 

4 

68**8 

1(19 

81*2 

69*8 

1 1 0**4 
60% 
43*8 

114 

54 

21**4 

90 

37s 

13*4 

123 

46 

65 

75*8 

79*4 

119*4 

8 

28*a 

14 

50 

112 

115*2 


44 

93*4 

104' 


113 

6 

35  r_ 
155% 
89*4 
46  7e 

100*4 

99 

104*2 

32 

59*2 

14 

55 

52 

38 

95 

73 

1**8 

4 

62*2 
105  *2 
79 
61*8 
109 
53*2 
35 

109 
52 
21  **4 
90 

3**8 
12 

110 
37**8 
57 
70 
72*2 

1177b 
7*4 
26*4 
12 
46 
99 
113**4 


NAME  OF  COMPANY 


Loose-Wiles  Biscuit. . 

Loose-Wiles  Biscuit  1st  pfd 
Loose-Wiles  Biscuit  2d  pfd. 
Louisville  &  Nashville  .... 

Mackay  Companies . . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper . . 

Minn.,  St.  P.  &  S.  S.  Marie 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd . 

Missouri,  Kansas  <&  Texas _ 

Missouri.  Kansas  <fc  Texas  pfd 

Missouri  Pacific . . . 

Nashville,  Chat.  &  St.  Louis. . 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp  . . . 
Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd . . 

Nat.  Rwys  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. 

N  evadu  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . . 

N.  Y.  Central  &  Hudson  River 

N.  Y„  Chic.  &  St.  L _ 

N.  Y.,  Cliic.  <&  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd. 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  <fe  Hartford 
N.  Y.,  Ontario  &  Western  ... 

N.  Y.  State  Railways . 

Norfolk  &  Southern _ 

Norfolk  &  Western . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  <fc  Light 

Northern  Pacific . . . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  &  Tel . 

Pacific  Tel.  <fc  Tel.  pfd . 

Pennsylvania  R.  R _ _ 

People’s  Gas  Light  &  Coke. 

P.  Lorillard . 

P.  Lorillard  pfd . 

Pliiladelphia  Company . 

Pitts. ,  Cine. ,  Chic.  &  St.  L . . 
Pitts. ,  Cine.,  Chic,  &  St  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J. 

Pullman . . . 

yuicksilver . . 

Quicksilver  pfd . . . 

Railway  Steel  Spring . . . 

Railway  Steel  Spring  pfd _ 

Ray  Consolidated  Copper _ 

Reading . 

Reading  1st  pfd . . 

Reading  2d  pfd. . 

Republic  Iron  &  Steel  . . . 

Republic  Iron  &  Steel  pfd  . . . 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens 

Rubber  Goods  Mfg  pfd . 

Rumley  (M. )  pfd . 

Rutland  pfd . 

St,  Louis  &  San  Francisco . . . 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd 
St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern _ 

St.  L.  Southwestern  pfd  . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . . 

Sears-Roebuck . 

Sears- Roebuck  pfd _ _ 

Sloss-Sheffleld  Steel  &  Iron 
Sloss-Sliefiield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . . . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfa 

Standard  Milling . 

Standard  Milling  pfd _ 

Studebaker . 

Studebaker  pfd . . . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust. . 

Texas  &  Pacific  . . . 

Third  Avenue . . 

Toledo  Railway  &  Light.. . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd. 

Twin  City  Rapid  Transit _ 

Twin  City  Rapid  Transit  pfd  . 

Underwood  Typewriter . 

Underwood  Typewriter  pfd . . . 

Union  Bag  &  Paper . 

Union  Bag  1-  Paper  pfd . 

Union  Pacific . . 

Union  Pacific  pfd  . . . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

S.  Cast  Iron  Pipe  pfd . 

S.  Express  . . . . 

S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  . 

U.  S.  Realty  &  Imj) _ _ 

U.  S.  Reduction  &  Ref . 

S.  Reduction  &  Ref.  pfd . . 

U.  S.  Rubber. . . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Rubber  2d  pfd _ _ 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical . . 
Virgiuia-Carolina  Chem.  pfd. 
Virginia  Iron,  Coal  &  Coke  . . 

Vulcan  Detinning . 

V ulcan  Detinning  pfd . . . 

Wabash . . . 

Wabash  pfd . . . 

Wells- Fargo . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph ... 

Westinghouse  Elec.  &  Mfg _ 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  A  Lake  Erie . 

Wheeling  <fc  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  fil'd 

Wisconsin  Central  . . 

Wool  worth  (F.  W.) . 

Wool  worth  (F.  W.)  pfd . 


Sat.,  Jan.  25 


Ct 

5 

Low 

Close 

139 

138% 

138% 

7’i 

70% 

a 

2434 

2434 

‘2434 

41*4 

41% 

4‘i% 

18*8 

18% 

18*8 

78 

78 

78 

107*3 

107% 

107*2 

62 

62 

6*2 

1184 

30 


122*2 

197 


22*4 


4*2 


19*2 
165  *8 


24 

84*i 

225, 


98 


26c 


118**8' 118**4 


30 


122  ‘t 

197 


22*4 


48 

205 

44 

105**8 

27*8 

79% 

3  7  **4 


39**s 


108*4 

95*4 


4*2 


19*2 

164*2 


24 

84*8 

22**8 


98 


26*4 


30 


122*2 

197 


22*4 


4*2 


19*2 

164' 


159*4 

90 


109*2 

55 


14 

43*2 


73 


48 

205 

44 

105*8 

27*8 

79*2 

37 


38*4 


108 

95*4 


158*2 

90 


24 
84*s 
2  2  **8 


98 


26 


65*2 


63  *4 
109**8 
54  7s 


114 

43*4 

72*2 


48 

205 

44 

105**8 

27' 

79*2 

37 


39 


108*< 

95*4 


159*. 

90 


65*2 


63**, 

109*2 

547s 


114 

43*4 


7  2  **4 


101 

115 


99 

114% 


100  \ 
114**4' 


M  on. ,  Jan.  27 


High 

3 

o 

Close 

139 

138*2 

139 

67 

67 

67 

73% 

73% 

73% 

71 

70*2 

71 

‘24 

24 

24 

27% 

27% 

27% 

4~i  % 

41  ‘a 

4  Id 

107% 

107% 

107% 

18*8 

18*8 

18% 

1 07  % 

107  % 

107% 

62 

62 

62 

128 


112*2 


118**4 


127 


112% 


118% 


122% : 

114 

198 

115*4 


163 


163*8 

91*2 


85 

22% 


98*2 

16% 

27*4 


204*8 


105  **4 
27*8 


35 

33*2 


0*2 

39 


122% 

.114 

198 

115*4 


22*2 

89% 


163 


162% 

90*2 


85 

22% 


98*2 

16 

27 


108  *8 


6*2 

159% 

89*2 

47H 


06% 

107*4 

63% 

110 

54% 

37% 

109% 

52*2 


110 


204 


105 

27 


35 
32  b 


20*2 

39 


108 


6% 

158% 
8**  *2 
47*2 


127**4 


112*2 


1184 


122% 

114 

198 

115*4 


Tues. ,  Jan.  28 


38**4 


139*2 


163 


162  **4 

90*2 


85 

22% 


98*2 

16 

27 


204 


105**4 

27*8 


35 

33*4 


20*2 

39 


108 1 


6*2 

158**4 

89*2 

47*2 


65 

107 

63*e 

109% 

54% 

37*8 

109% 

52*2 


110 

65 


101% 

114 


73 


66 

107*4 

63  % 
110 
54% 
37*8 
109% 
52H 


no 

65 


74 
72  **4 
24 

140% 


42 


38* 


139% 


108*2 


128 

32 

128 

32 

128 

32 

113 

112% 

113 

8l 

80% 

81 

120 

119 

119 

30 

39*. 

30 

39D 

30 

39 

123  V 

115 

200 

122% 

114% 

196 

123 

115 

196 

23% 

23 

23 

91% 

90 

90% 

33 

32  34 

33 

163 


98  **4 
19*2 
164% 


22% 

41% 


16*2 


28 


20*2 

48 


73 


101% 


124*. 

45*j 

107*2 

27*2 

80 

38  *, 
65  r't 


33% 

118% 


39*. 

12% 

107*2 


97 

6% 

lfi'6% 

90*2 

49*2 


61 

15 


73*2 


66*2 

107*4 

65  *8 
110% 
55*4 
38 

54 


44 

72*2 

74% 


74 

71% 

23% 

139*2 


41** 


17% 

92 


24% 

18*i 


107% 


38 


139 


74 

72 

23 

140 


42% 


108*2 


163 


98% 

19*4 

163% 


22% 

40*2 


16*2 

27*2 


19% 

48 


124*4 

45 

105% 

27 

80 

38  ‘e 
65  % 


33 

118 


163 


98 

19*2 

164% 


22% 

41 


16*2 

28 


20% 

48% 


39 


11*2 

107*2 

95  7( 

6% 

159% 

90% 

49% 


73*2 


66 

107*8 

64*8 

10 

54% 

38 

54 


44 


72*2 

74 


124*4 

45*2 

107% 

27*2 

80 

38 

65% 


33% 

118 


39% 


12% 

107*2 

97 

6% 

159% 

90*2 

49*2 


73*2 


66 

107*4 

64% 

no 

54% 

38 


101%  101% 


54 


44 

72*2 

74% 


101% 


100% 

114  114  '"113%  113%  113%' 


Wed.,  Jan.  29 


38 

139 


75 

73 

24 

no 


18 

109 


128 

31 


112 


119 


123*8 

115 

194 


99 


33 


19% 
164  ” 


24' 


98 

17 

27% 


20*2 

48 


109% 

27 

80% 

39% 

35 

34 

120 

38% 


7 

5*4 

160*4 


99 

105% 


38 


66% 

11*7*2 

64% 

10% 

54% 


S 

B 

►4 

38% 

138% 


75 

72 

24 

140% 


47 
41  * 

17*2 

si*. 

18% 

108*2 


128% 

31% 


1)2*2 


IIS3. 


123 

115 

194 


38*2 

138% 


Thurs.,  Jan.  30 


99 


22 

90 

33% 


19% 

163*. 


24% 

22*2 

41 


98 

16% 

27 


20% 

48% 


75 

72 

24 

140 

47 

41 

17 
5l' 

18 
109 


128 

31 


112*2 


119 


123 

115 

194 


99 


33 


107 

26% 

80% 

39*8 

34 

33*2 

118*2 

38% 


19% 

163% 


24% 

22% 

41 


20*2 

48% 


109% 

27 

80% 

39% 

34 

33*2 

120 

38% 


6*2 

35*4 

58*, 


99 

105% 


38 


6*2 

35% 

159% 


99 

105% 


38 


65%  65% 
107  107*2 


63*. 

0 

54*, 


3% 

3% 

3% 

1234 

1‘234 

1234 

1  0  a4 

110% 

110% 

43  D 

43% 

43% 

72% 

72 

72 

4*2 


101 

113 


74*2 


63% 

110*8 

54* 


38*. 

104 


139*2 


75  % 
74% 
24% 

141% 

2i*2 

27% 

42*s 

122 

19*4 

92*4 

54% 


25 

18*2 


109% 

62 


38*2 

104 


139*4 


75  *m 
72% 
24*« 
140*2 

2i% 

27*. 

41*2 

122 

17*2 

92 

52% 


25 

18* 


5 

o 


38*2 

104 

139% 


109 

62 


32%  32 


113* 

80% 

120*8 

30*2 

39 

123* 

116 

200 


23% 

92% 


100*4 


19% 

166% 

92 

26 

87*4 

23*4 

42 


98 


111 

80% 

119*4 

30 

39 

123 

115*4 

197*2 


22% 

91 


100  *4 


19*2 

163% 

92 

24*2 

86 

22% 

40 


98 


76% 
74 
24  ‘4 
140*2 

21  *2 

27% 

41  % 

122 

19 

92* 

54 


25 

18*4 


109*4 

62 


Prl.,  Jan.  31 


•< 

JS 

38% 

104% 

140‘s 


74 
23% 
141  * 

21% 


42*4 


121 

18% 

53 


18*4 

109% 


38%  38% 

104*4  104*4 

..  I  .. 
139*21139% 


73 

23% 

140 

2‘i% 


41% 


121 

18% 


53 


32* 

1  n  *2 

80% 

119*2 

30*2 

39 

123 

1)6 

197*2 


23 

92% 


100 


19% 

165*4 

92 

25% 

87*e 

22% 

41 


98 


16% 

16% 

165e 

2*7% 

50 

27  % 
50 

27 D 
50 

20% 

48% 

208% 

20% 

48% 

205% 

20% 

48% 

207% 

45% 

45% 

45% 

1  io- 

27% 

8034 

108% 

27 

80% 

108% 

27% 

80% 

40 
66;j8 
34  D 

39% 

66% 

34 

40 

66  Y 
34  D 

34  *e 
121% 

34 

119% 

34 

121 

20 5s 
40 

20% 

39% 

20% 

39% 

12% 

12 

12% 

97 

97 

■97 

7*8 

36 

161*2 

90*2 


105  *2 
32% 

16% 

57 


74*2 


66*2 

107*4 

66 

10% 

55% 

38% 

110 


6*2 

35* 

159*2 

90 


105*2 

32% 


7*8 

35 

160 

90 


129*. 

31% 

86*2 

111 

81 

120 

39% 

123 

116 

115*4 


18*8 

109*8 


129% 
31% 
86  *2 

110 

80*2 

119* 

39 

1 22  7, 
116 

115% 


23%  23 
92*2  92% 


162 

4*2 
32% 
99  7, 
19% 

I66H2 

92 

28% 

89 

24% 

43% 


17 

27*2 


162 

4*2 

32% 

99% 

19*2 

164% 

92 

25*2 

87% 

22% 

40% 


17 


74 

23% 

140% 

21% 


42 


121 

187 


53 


18*8 

109% 


129*2 

31% 

86*2 

1 10% 

80*2 

119*2 

39% 

122% 

116 

115*4 


23*2 

92% 


105  *2 
32% 


16  16% 
56*2  57 
52  52 


13*4 

437, 

72*8 

75 


27 


65 

107*4 

63% 

no 

54% 

38 

109 


13% 
43  *2 


71% 

74 


26  *4 


65% 

107*4 

65 

110%| 

54% 

38*2 

no 


13*4 

43*2 


72% 

74*2 


27 


100*2  100%  103%  102*4  103% 
%  113%  113%* 'll  3%  113%  113% 


47% 

207*. 


109 

27% 


40*2 

66% 


34 

120% 


27* 


47*4 

207 


107% 

27*2 


40*2 

66*2 


34 

120*2 


20*2  20*2 
39%  39 


106 


36 

1 61  % 
90 


99 


106 


35% 

159% 

90 


162 

4*2 

32% 

99% 

19% 

165*4 

92 

27% 

88% 

23% 

42*2 


17 

27*2 


47% 

207*4 


108% 

27% 


40*2 

66% 


34 

120*2 

26*2 

39*4 


106 


36 

160% 

90 


99 


16*4  16*4 

56%  56% 


65% 

107*2 

66 

110% 

55 

37% 

110 


63*2 

74*8 


7*2 

27 


65% 

107*4 

64% 

110*2 

54*2 

37 

no 


99 


16*4 

56% 


65% 

107*4 

66 

110*2 
54*2 
37  *4 
no 


104% 


63*2 

72*2 

7*2 


63*2 

73*2 


7*2 

27 


103*4  104% 


BRADSTREET’S,  SATURDAY,  FEBRUARY  1,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  January  30. 


a  Current  week. 


government 


....1925 
.1908-18 
.  1908-18 


Con.  2s  reg . 1930 

coup . 

4s  reg . 

. . 

3s  registered . . 

c  8.  or  Mex.  ext.  g.  1.  of 

1899,  skg  fd  5s . -------- 

4s  g.  deb.  of  1904, ser.  A. 1954 
Rep.  of  Cuba  g.  5s  ext.  debt ...... 

4  %  External  Loan . 19-1 9 

San  Paulo  5s . - . 1919 

Japan.  Gov.  4%  ster.loan-192o 

2d  ser.  4% . 192o 

48  sterling . -;-J§8s 

Argentine  Internal  5s  of  1909 

Panama  3s  coup . 1961 

3s  reg . ...1901 

Chinese  Govt-Hg  Ry  5s . 

STATE  AND  CITY 
New  York  City— 

New  4^s . 1957 

New  . loll  1 l 

4  %8  corporate  stock . 1957  «'05 

4%s  asst  bonds . yUAn  „in(Yn 

iLS  .....1930-60  “100% 

.  mss  95% 


Last  sale. 

“101% 

Jan 

101% 

Jau 

“113% 

Jan 

114 

Dec 

102% 

Jau 

102% 

Jan 

95 

Jan 

84% 

Jan 

“102 

Jan 

“97% 

Jan 

“96% 

Jan 

“90% 

Jan 

“88% 

Jan 

82% 

Jail 

97% 

Jan 

“102% 

Jan 

102% 

Jan 

“91 

Jan 

48  reg - 

4s  corporate  stock 


.  1955 
.1957 


105%  Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
“97%  Jan 


cerate  stock  reg..  1957  988,  July 


.1956 
.  1958 
.1959 


95 

097*2 

097*2 


Jan 

Jan 

Jim 


4s 

4s  reg 
4s _ 

SLV .  1954  o8578  Jan 

2X>q  reg . "1 . 1954  84*2  Nov 

w  v  State 4s  _ ........ 1958  101  Nov 

N  Y  State  4a  reg . 1958  100  Nov 

N.'  Y.  State  Canal  4s . 1960  “101%  Jan 

v  'State 4a  _ _ 1961  “101%  Jan 

N  y!  State  Canal  4s . 1961  101%  Jan 

N;  £  |gte  O101  4  Jan 

N  Y  State  Canal  4s,  new.  1961  101  *4 

Va.  defd  6a,  Brown  Bros.  .  ..  “53  Jan 

■Fiimt  debt  . 1991  H7  Jan 

Ten  uessee  Sett  lament  3  s .  1 9 1 3  97  8  Dec 
City  of  Tokio  5s  ot  1912. ......  a88  8  Jan 

RA1  IiliOAll 

Ann  Arbor  1  at  g.  4a . 1995  a77  Jan 

A tcli.  Topeka  &  Santa  Fe— 

nPii  cr  4a  . 1995  flJ  ( J4  Jan 

Gen  g  4a  reg  . 1995  098  Jan 

Ad  tot  4  a  . . 1995  o87>2  Jan 

Adjmt  4s."stamped . 1995  “87%  Jan 

noiiv  4s  . 19o5  0104%  Jan 

eSnv' 4s  . I960  0102%  Jan 

Conv  5  s  . 1917  0104*2  Jan 

E  OUa.div.l8tg.  48.. -.1928  94  Oct 

Trans  Sliort  Line  4s . 1958  91*2  Jan 

San  Fe.P  &P.  lstg.  58.1942  108*4  Oct 

Calif -I'rix.  1st  ref.  4*28.1962  100%  Jan 

Atlantic  Coast  Line  4s -...1952  “95  Jan 

Sav.,  F.  A  W.  1st  g.  6S-1934  123%  June 

L.  &  N.  collat.  g.  4s . 1952  “91%  Jan 

SS.O.  &  G.  4s . 1918  97  Oct 

Ala  Mid  atd  g.  58 . 1928  105  Jan 

Baltimore  &  Ohio  3*28 . 1925  001*2  Jan 

o L.y  roe  _ InUo  yu  Jan 

6^i 3  reg . . 194g  a97,4  Jau 

Conv.4%8  when  Issued  ......  “96%  Jan 

Southwest,  div.  3*28 . 192|  a§n!i  t311 

P.  J.  A  M.  div.  3*28  . 1925  “89%  Jan 

P  LE  &  W.Va.  g.  48.-1941  “89%  Jau 

Pitta.  &  West.  1st  g.  4s. .1917  96%  Oct 

Cent.  Ohio reor.lst 4 *28.  -1990  101-8  Nov 

Ohio  River  lat g.  5a.'...  193b  108%  Nov 

Buif.  Rocb.A  Pitts  g.  58..  1937  0109%  Jan 
Roch.  &  Pitts.  1st  63.. ..1921  0110*2  Jan 

Con  4^a  19o7  104 *4  Dec 

But &Su8q.R.R.lst  ref.4s..’51  a46  Jau 

Canada  South.  lstext.  68—1913  100  Dec 

0(\  o-t/d  5 8. _ .....-..---•-1913  fllOO  Jan 

Cent  N.  E.  lat  gtd  g.  4s..  1961  a$0\i  Jan 

Cent,  of  N.  J.  gen. mtge  5  a.  1987  “118%  Jan 

Gen.  mtge  5s  reg  . . 1987  all?34  Jan 

Am.  Dock  &  Impt  58 - 1921  105  Jan 

N  Y.&  Long Br.gen.g. 48.1941  100*2  Jau 

Cent.  R.  R.  A  Bkg  Co.  of 

Go  noi  is  5 8  .... _ ...M937  101*2  Nov 

Cent,  of  Ga.  con.  g.  6s . 1945  a  107%  Jan 

Con.  g.  5s  reg . 1945  107  Aug 

lstg  5s . 1945  110  Jan 

Ohattan'gadiv. p.m.g.4s.l956  90%  Nov 

Oent-Vt.  1st  mtge  gtdg.  48.1920  “90  Jan 

Chesapeake  A  Ohio—  ._nl  T 

Gen.  mtge  g.  4%s . 1992  “100%  Jan 

Hnnv  4*28  -------------- 1930  92As  Jan 

1st  con  5s  . 1939  “109%  Jan 

ReLato imp.  5s . 1929  99%  Jan 

R  A  A.  1st  con.  g.  4s  ...1989  “92%  Jan 

r!a  A.div.2dcon.g.4s..l989  90%  Aug 

Big  Sandy  1st  4s . ...1944  86%  Nov 

Coal  River  1st  g.  4s . 1945  88%  Oct 

Potts  Creek  1st  4s . 194b  84%  Jau 

Chlo.Gt.West.li,t50-yr  48.1959  “70%  Jan 

Chic..  Ind.  A  L.  ref.  g.  6s.  .1947  125  Jan 

Ref.  gold5s . 1947  109%  Aug 

ImLALouv.lstgtdg.  4S.1956  86  July 

Chic.,  Ind.  A  South.  4s - 1956  90%  Aug 

Chic.  A  Alton  g.  3%s . 1950  ab3%  Jan 

R  R.  Refunding  g.  3s. ..1949  “67%  Jan 

Chic.  &  E.  111.  lstcon.g.6s!1934  119  Jan 

Gen.  con.  1st  5s . 1937  107  Jan 

Gen.  con.  5s  reg . ..1937  106%  Jan 

1st  g.  4s  ref.  &  imp . 1965  “77%  Jan 

Chic.  A  Ind.  C.  lstSs.— 1936  106%  Nov 

Pur.  Mon.  1st  Coal  5s.. .1942  98  Dec 

Chicago  A  Northwestern- 

Consolidated  78 . 1915  105  %  Jan 

Sinking  fund  5s _ 1879-1929  10b_  Oct 

Sinking  fund  5s  reg . 1929  104%  Oct 

Sinking  fund  deb.  6s - 1933  108%  Nov 

Deb  5s . 1929  105%  Deo 

Deb.  58 . - . 1921  103  Jau 

Deb. 6s, reg . 1921  101  Dec 

gen.  4s . 1987  “98  Jau 

Extension  4s . 1926  96%  Sept 

Extension  4s,  reg . 1926  96  Jan 

Gen.  g.  3%a _ ... — - - 1987  84%  Jau 

Gen.  3%s  reg . 1987  84  Jau 

Fre.,Elk.  A  Mo.  Val.  6s. .1933  126  July 

Mil.S.  &  N.  W.  1st  4S..J947  “93%  Jan 

MU..L.S.  A  W.  1st  g. 68.1921  “112%  Jan 
Ext.  and  imp.  8.  f.  g.  5s.  .1929  107  Dec 

Win.  &  St.  Peter  1st  78.1916  109  Sept 

C.,  B.  A  Q.  4s  joint  bonds. .1921  “95%  Jan 

4s  joint  bonds  reg . 1921  “95%  Jan 

Gen.  4s . . 1958  “95%  Jan 

Debenture  5s . 1913  99%  Jan 

Southwest,  div.  4s . 1921  98%  Nov 

Denver  div.  4s . 1922  99%  Jan 

Illinois  div.  3%8.... . 1949  “85%  Jan 

Illinois  div.  g.  4s . 1949  “97%  Jan 

Illinois  div.  4a  reg . 1949  97  Sept 

Iowa  div.  skg  fd  4s . 1919  “99  Jan 

Iowa  div.  5s _ 1919  104  Dec 

Nebraska  ext.  4a .  1927  “96%  Jan 

Cldc.,  M.  &  Puget  Sound 

lat  mtge  g.  4a . 1949  “93%  Jan 

Chic..  Mllw.  A  St.  Paul— 

Gen.  mtge  4a,  ser.  A _ 1989  “99  Jan 

Gen.  g.  3%s,  ser.  B . 1989  “84%  Jan 

Deh.  4s . 1934  “91%  Jan 

Conv.  4%a .  1932  “104%  Jan 

Conv.  4 %8  when  issued .  “104%  Jan 

1st  Ohio.  A  Pac- W.  58-1921  “104%  Jan 

La.  0.  &  Dav.  5s . 1919  104%  May 


102% 

Oct 

100% 

Jan 

100 

Jan 

100% 

Aug 

106% 

Jan 

“93% 

Jan 

91 

Dec 

“89 

Jan 

“87% 

Jan 

“63% 

Jail 

“63% 

Jan 

108% 

Jan 

86 

Jan 

99 

Dec 

00 

Dec 

102 

Sept 

106 

Jan 

120 

Jan 

89% 

Dec 

“102% 

Jau 

120 

Dec 

109% 

Jan 

107% 

Oct 

“89% 

Jan 

86% 

June 

100% 

Oct 

101 

Nov 

86% 

Nov 

103 

Dec 

“91% 

Jan 

91% 

Jail 

91 

Dec 

93% 

Sept 

90 

July 

97% 

Nov 

107% 

July 

123 

Oct 

88% 

Jan 

“43% 

Jan 

“35% 

Jan 

“94% 

Jan 

“94% 

Jau 

“98 

Jan 

“101% 

Jan 

“98% 

Jan 

“88% 

Jan 

103% 

Jan 

“105% 

Jan 

111 

Jan 

“104% 

Jan 

“96% 

Jan 

“89 

Jan 

97 

Nov 

“83% 

Jan 

99 

Jan 

“84% 

Jan 

81 

Jau 

79% 

Dec 

87 

Dec 

105 

Sept 

103% 

Nov 

103 

Oct 

110 

Aug 

99% 

Oct 

103% 

Jan 

114% 

Jau 

“76 

Jan 

“86*s 

Jau 

“82% 

Jan 

“76 

Jan 

“89% 

Jan 

124 

Nov 

110 

Apr 

“111 

Jan 

103% 

Aug 

116% 

May 

107% 

Sept 

“100% 

Jan 

100% 

Jan 

“108 

Jan 

86% 

Jan 

99 

Jan 

111% 

May 

106 

May 

102 

June 

“110 

Jan 

95 

June 

Last  sale. 

Chic.  A  L.  Sup.  div.  g.  58.1921  “104%  Jan 

Chic.  A  Mo.  Riv.Ss . 1926  106%  Nov 

Wls.  A  Minn.  div.  5s. ...1921  105  Nov 

Wisconsin  Valley  6s . 1920  109%  Dec 

Dubuque  div.  6s . 1920  “110%  Jan 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  A  Nor.  1st  con.  6s. .1913 

Extension  4%s . 1913 

C.,R.  I.  AP.  Ry  coup.  6S..1917 

Gen.  g.  4s . 1988 

Gen.  g.  4s,  reg . —1988 

Deb.  5s . 1915-32 

1st  A  ret  4s . 1934 

Chic.,  R.  I.&P.  R.R.  4s.. 2002 
4s  reg . 2002 

B.  C.  R.  A  N.  col.  tr.  58-1934 

R.  I.,  Ark.  &  L.4%s . 1934 

KeoknkADesM.lstg.5s.  1923 
St.  P.  A  K.  C.  Short  Line  4%s 
Choc..Okla.A  Gulf  gen.  5s.  '19 

Con.  g.  5s . 1952 

Chic., St.  P.,Minn.  A  Omaha- 

Con.  6s . 1930 

Con.  6s,  ref.  3%s . 1930 

Deb.  g.  5s _ _ _ 1930  “102% 

C. ,St.P.  AMinn.lst6s..l918 
St.  P.  A  S.  C.  1st  g.  6s. -1919 

Chic.  A  W.  Ind. gen.  g.6s..l932 

Con.  4s . 1952 

Cinc.,H.ADay.lst  ref.  g.  4s. ’59 

2d  4%s . 1937 

Cine.,D.  A  1. 1st  gtd  5S..1941 
Cine.,  I.  A  W.  1st  g.  4s  .1953 
Ind.,  D.  A  W.  1st  g.  5S..1935 
Cleve.,  Cine.,  Chic.  A  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4%s . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C.,W.A  M.  div.  1st  g. 4s- 1991 

C„  I..  St.  L.  A  C.  4s . 1936 

Cin.,S.A  C.  1st  con.  g.  5s.  1928 
C.  C.  C.  A  Ind.  gen.  6s  -1034 
Peoria  A  E.  1st  con.  4S..1940 
Peoria  A  E.  income  4s.. 1990 

Coi.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  A  ext  mtge  4%s - 1935 

Dei.  A  Hud.  conv.  deb.  4s..  1916 
lstlien  equip. 15 -yr  g.4%s.’22  “101% 

1st  ref.  4s . 1943 

Al.  A  S.  conv.  gtd  3%s..l946 
Delaware,  Lack.  A  W. — 

Mor.  A  Es.  1st  mtge7s— 1914 

M.  A  E.  1st  con.  g.  7s—  .1915  “105% 

N. Y..L.  AW.  1st 6s - 1921  111 

N.Y..L.  A  W.con.53 _ 1923  “104% 

N.  Y..  L.  A  W.  imp.  4s„ 1923  ' 

Den.  A  R.  G.  1st  con.  4s  -1936 

Con.  g.  4%s . 1936 

1st  and  ref.  5s . 1955 

Imp.  mtge8  g.  5s . 1928 

Rio  Gr.  Western  1st  48-1939 
Mge  A  col.  tr.  g.  4s,  A.  -1949 
Des  M.  A  Ft.  Dodge  1st 

gtd  4s  .  ,i . .  1935 

Det.  A  Mack.  lstg.  4s - 1996 

Dul.,  Miss.  A  Nor.gen. 58.1941 
Dnl.  A  Iron  Range  1st  5s- 1937 
Dul.,  S.  S.  A  Atlantic  5S..1937 
Elgin,  J.  A  East.  lstg.  58-1941 
Erie— 

N.Y.AErie3dext.g.4%s..’23 

4th  ext.  5s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lieu  4s . 1996 

Conv.  g.  48,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Buffi,  N.  Y.  A  Erie  1st  7s  1916 
Chic.  A  E.  lstg.  4-58—1982  “111 
N.  Y.  A  Gr.  Lake  g.  5s  .  1946 
N.Y.,L.E.AW.g.fund.7s  1920 
N.Y..L.E.A  W.CoalARR.  6s 
N.  Y..L.  E.  AW.  D.  AImp.  6s  “100% 

N.Y.,  S.  A  W.  1st  ref.  5S.1937  100- 

Terminal  1st  5s . 1943  “108 

Gen.  mtge  g.  5s . 1940 

Wilk.  A  E.  l8tgtdg.5s.1942 
Midland  N.  J.  ext.  5s..  1940 
Ev.  A  Ind.  1st  con.  gtd  6s.  1926 
Ev.  A  T.  H.  1st  gen.  5s. ..1942 

lstcon.  6s . . - . 1921  “110 

Sullivan  Co.  Br.  1st  6s— 1930  95 

Flor.E.Coastlstmtge4%s..’59  “96% 

Ft.  W.  A  D. C.  1st  g.  4-68  —  1921  “107% 

Ft.  W.  A  RioGr.  g.  3-4S...1928  “76% 

Gal.  H.  A  H.  1st  5s . 1913  99% 

Great  North em— 

1st  A  ref.  4%S— — - 1961  “100% 

St.P.  .M.AM.lst  con.g.68— '33  124 

SLP.,M.A  M. con.  6s  reg.. ’33 

Con.  4s . 1933 

Reduced  to  4%s . 1033 

E.Minn.  Nor.  div.  1st  4s. 1948 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.  Cent.  1st  gtdg.  6s.  1937 

Minn.  Union  1st  6s . 1922  114%  Sept 

Green  Bay  deb.  B . .  “16%  Jan 

G.AS.Is.  1st  ref.  Ater.g.5s. 1952  “93%  Jan 

Hock. V.  lstcon. g. 4 %s...  1999  “101%  Jan 
Col.AHock.V.lstext.4s.l948  92  Nov 

CoL  A  Tol.  1st  4s . 1955  92  Dec 

Hous.BeltATermllst5s.1937  101  Dec 

Illinois  Cent.  1st  g.  4s . 1951  102  Dec 

Col.  tr.  g.  4s . 1952  95%  Jan 

Ref.  4s . 1956  “95%  Jau 

1st  gold  3%s . 1951  91%  Sept 

4s,L.,N.O.  AT . 1953  “95%  Jau 

Cairo  Bridge  1st  4s . 1950 

Lichfield  iliv.  1st  3s - 1951 

C.,St.  L.  A  N.  O.  g.  5s. .1951 

St.  L.  div.  3%s . 1951 

Memphis  div.  1st  4s _ 1951 

Omaha  div.  1st  g.  3s - 1951 

Louv.  div.  g.  3%s . 1951 

Louv.  div.  g.  3%s  reg — 1951 
Western  Lane  1st  g.  4s.  .1951 
Carb.  A  Shaw.  1st  g.  Is. 1943 
Iud.,  Ill.  A  la.  1st  g.  4s. ..1950 


122 

“98% 

104% 

97 

“96 

109 

124% 


Jan 

Jan 

Jan 

Aug 

Jan 

Jan 

Sept 

jau 

Jan 

Sept 

Jan 

Dec 

Jan 


94% 

75% 

113% 

85% 

103 

75% 

85% 

83 

92% 

94% 

94 


Int.  A  G.  N.  lat  6s . 1919  “106% 


Iowa  Cent.  1st  g.  5s . 1938 

Ref.  g.  4s . 1951 

Jamestown  F.  A  Clear.  4a.  1959 

Kansas  City  So.  3s - 1950 

Ref.  A  Imp.  5s . 1950 

Kansas  City  Terminal  4s..  1930 
Lake  E.  A  West.  1st  5s... 1937 

2d  mtge  g.  5s . 1941  “100% 

No.  Ohio  1st  g.  5s . 1945  ’  ’ 

Lh.  V.  N.  Y.  1st  gtd  g.  4  %s.  1940 

1st  gtd  4%s  reg . 1940 

Elmira,  Cort.  A  Nor.  58.1914 
LehighValleyCoal  lst5s.. 1933 
Leh.  Val.  of  Pa.  con.  g.  4s. 2003 
Leh.V.  Ter.  1st  gtd  g.  5s..  1941 
Lehigh  A  N.  Y  lstg.  4s„  1945 
Long  laid  lstcon.  g.  5s... 1931 

Gen.  g.  4s _ 1 939 

North  Shore  1st  con.  5s  .1932 

Unified  4s . 1949 

Gtd  ref.  g.  4s . 1949 

Ferry  4%s . 1922 

N.Y.&Rock-Bch  lstg.5s..’27 


July 
Nov 
Nov 
Aug 
Aug 
Aug 
Oct 
Aug 
Oct 
July 
Allg 
Jau 
Jan 
Jan 
Jan 
Jau 
Jan 
Jau 
Jan 
Jan 
104%  June 
104%  Jan 
104% 

103 
106% 

“96% 

112% 

93 
108 

94 

104% 

91 
94% 

96% 

103 


“98% 

62% 

93 

72 

“98% 

96% 

105 


May 

Mar 

Oct 

Jan 

Oct 

June 

Jan 

Jan 

Deo 

Dec 

Dec 

Nov 

Jau 


Last  sale. 

Louisiana  A  Ark.  1st  5s. .1927  93%  Jan 

Louisv.  A  Nasi).  col.tr.g.5s— ’31  107%  Dec 

Gen.  mtge  6s . 1931  “114  Jan 

Gold 5s . 1937  “110%  Jan 

St.  Louis  div.  1st  g.  6S-1921  111  %  Aug 

St.  Louis  2d  3s . 1980  69  %  Sept 

E. ,  H.  A  Nash.  lstg.  6s..  1919  110%  Dec 

N.  O.  A  Mob.  1st  6s . 1930  119%  Nov 

Unified  gold  48 . 1940  “99  Jan 

Pensacola  A  At.  1st  6a. .1921  110%  Oct 

Ky.  Cent.  g.  4s . 1987  “92%  Jan 

Nash.,F.  AS.  lstg.  5S..1937  109%  Oot 

L. ANash.-So.Ryjomt4s.l952  “88%  Jan 

NpL  A  Cin.Bridge4%s.. 1945  101%  Jan 

Pad.  AM.  1st  4s . 1946  94  Oct 

Atl.,K.  A  Cin.  div.  g.  4s— 1955  92%  Jan 

Atl.,K.  A  Nor.  lstg.6S  — 1946  “111  Jau 
Mob.  A  Mont.  4%s 1945  103  Jau 

M. ,  St.  P.  A  S.  Ste.  M.  1st 

con.  g.  4s _ ..1938  “95%  Jan 

Minn.,S.S.M.A  A.lst  4s.  1926  96%  Sept 

Minn. ASt.L.  lstcon.  5S..1934  100  Jan 

1st  7s . 1927  124%  Oot 

1st  and  ref.  g.  4s _ 1949  “62%  Jau 

Missouri,  Kansas  A  Texas— 

1st  mtge  4s _ _ 1990  “94  Jan 

2d  mtge  4s _ _ _ ...1990  “81  Jan 

1st  ext.  g.  5s . 1944  “98%  Jan 

1st  ref.  4s. _ 2004  78  Dee 

St. Louis  div. lstref.g. 4s. 2001  77  Dec 

Gen.  mtge  skg  fd  4%s.. .  1936  86%  Jan 
Dal.  AWacolstgtdg.5s.1940  104%  Sept 
K.  C.  A  Pac.  1st  4s . 1990  88  Sept 

M. ,K.  A  T.  of  T.  1st  5 S— 1942  101%  Jau 

Mo.,  Kans.  A  E.  1st  5S..1942  “107  Jan 
Mo.,Kans.  AOk.  Ist5s.. 1942  104  Jan 

Sherman,  S.  A  S.  5s . 1943  103  Jan 

Tex.  AOk.  lstgtdg.  5S..1943  101  Nov 

Mo.  Pacific  1st  con.  g.  68—1920  “106  Jan 

Trust  g.  5s _ 1917  “997s  Jan 

40-yr  gold  4s _ _ _ 1945  “70  Jan 

1st  col.  g.  5s _ _ _ 1920  “99%  Jan 

Conv.  5  s _ 1959  “86%  Jan 

Cent.  Bell  U.  P.  1st  4s. .1948  81  Dec 

Cent.  br.  1st  gtdg.  4s _ 1919  92%  Dec 

Pac.  of  Mo.  Istex.g.4s..l938  “93  Jan 

Pac.  of  Mo.  2d  5s . 1938  103%  Dec 

St.  L.,I.  M.AS.ref.g.4s..l929  “82%  Jan 

Gen.  con.  ry  A  1.  g.  5s _ 1931  “105%  Jan 

Riv.AGulf  div.  1st  g.4s. 1933  “83%  Jan 

Verd.Val.LAW.lst  53—1926  96  Jan 

Mobile  A  Ohio  new  6s . 1927  “116%  Jan 

Ext.  g.  6s _ 1927  112%  Jan 

Montgomery  div.  5s . 1947  107  Dec 

Gen.  g.  4s _ _ 1938  85%  Jan 

St.  L.  A  Cairo  col.  4s _ 1930  85%  Dec 

Nash.,  C.  A  St.  L.  1st  78-1913  “101  Jan 

1st  con.  g.  5s _ 1928  “108%  Jan 

McM.,  M.  W.A  A.  1st  63.1917  107%  Mar 

Nat.  R.R. of  Mex.  con. 48—1951  “77  Jan 

Na.t.Railwaysof  Mex. 4%s. 1957  “87  Jan 

Gtd  gen.  4s  . . . 1977  “76%  Jan 

New  Orleans,  Mob.  A  C.  5s -  “86%  Jan 

New  OrleansTerm.lst4s— 1953  87%  Jan 

New  York  Central- 

Gen.  mtge3%s _ _ _ _ 1997  “87%  Jan 

Gen.  mtge  3 %s  reg . 1997  84%  Jau 

Deb.  g.  4s . 1934  “90%  Jan 

Deb.  4s  tax  exempt . 1942  91%  Jan 

Mich.  Cent.  col.  g.  3%s  ..1998  78%  Jan 

Lake  Shore  col.  g.  3%s  ..1998  “78%  Jan 

Lake  Shore  col.  g. 3%s  reg. ...  “77  Jan 

W.  Shore  gtd  coup.  4s  ...2361  “98  Jan 

W.  Shore  gtd  4s  reg . 2361  “96  Jan 

Carth.  A  Adir.  1st  g.4s..  1981  88  Oot 

R.,  W.  A  O.  con.  1st  ex.  5s. ’22  “106%  Jan 
Rutland  1st  con.  4%S— .1941  96  Oct 

Beech  Creek  lstg.  4s.  .1936  98%  Dec 

Ogd.  A  L.C.  lstgtdg.  4S.1948  “84  Jau 

N.  Y.  A  Harlem  g.  3%s.2000  87%  Dee 

St. Law.  A  Adir.lstg.5s. 1996  108  Sept 

Mohawk  &  Malone  4S..1991  98%  Jan 

N.  Y.  A  Nor.  1st  g.  5s  -1928  “106  Jan 

Lake  Shore  A  Mich.So.— 

G.  3%s . 1997  88  Jan 

G.  3%8  reg . 1997  88  Jan 

Deb.  g.  4s . 1928  “92%  Jan 

4a . 1931  “92%  Jan 

Mich.  Cent.  1st  g.  3%s  —1952  86%  Jan 

4s . 1940  98  Apr 

Deb.  4s . 1929  “88%  Jan 

Det.  Riv.  Tun.  4%s. -1961  “99  Jan 

N.Y.,  C.  A  St.L.lst  g.  4s. 1937  “99  Jan 

1st  g.  4s,  reg . 1937  “97%  Jan 

Deb.  4s . 1931  “88%  Jan 

N.  Y.,N.  H.  A  H.— 

Conv.  deb.  6s . 1948  “125  Jau 

Conv.  deb.  6s  reg . 1948  123%  Jan 

■  Conv.  3%s _ 1956  87  Jan 

Non-conv.  deb.  3%s . 1954  80  Sept 

Non-conv.  deb.  4s _ ..1955  89%  Jan 

Non-conv.  deb.  4s _ 1956  90  Oct 

Deb.  3%s . 1956  90%  Aug 

NewEng.R.R.con.g.4s..l945  99%  Nov 
Harlem  rtiv.APortchester  4s  99  Sept 

Housatonic  con.  5s . 1937  115  Aug 

Bost.AN.Y.AirL.lstg.4s.’55  99%  June 
N.  Y.,  W.A  Bos.lstg.  4%s.’46  “977e  Jan 

N.Y..O.AW.  ref.  lstg.  48— 1992  “92%  Jau 

Gen.  4s . . 1955  89%  Feb 

Norfolk  ASouth.  Istg5s— 1941  102%  Apr 

1st  ref.  5s  ser. A . 1961  98%  Jan 

Norfolk  A  West.  gen.  6S..1931  125  Jau 

Imp.  A  ext.  6s . . 1934  124  %  May 

Conv.  4s _ 1932  “111%  Jan 

Div.  lstlienAgeu.g.4s. 1944  “92%  Jau 

lstcong.  4s. . 1996  “98%  Jan 

Poca.  C.  A  C.  Co.  jt.  4s. .1941  “91%  Jan 

Col., Conn.ATol.lstg.5s. 1922  105%  Jan 

SciotoV.AN.E.lstgtd4sl989  “95  Jan 
New  River  1st  gold  6s. ..1932  124  May 

No.  Pac.  prior  lien  4s . 1997  “98%  Jan 

Prior  Hen, reg . 1997  97%  Jan 

Gen.  lien  3s . 2047  “68  Jan 

Gen.  lien  3s,  reg . 2047  “67%  Jan 

St.  P.-Dul.  div.  g.  4s . 1996  94%  Dec 

St.  P.  A  Dnl.  2d  5s . 1931  102 *s  Jan 

lstcon.  g.  4s . 1968  92%  Jan 

DuluthShortLinegtd5s.l916  100  July 
St.  P.  A  N.  P.  gen.g.  6S..1923  113  Dec 

No.  P.  Ter.  Co.  1st  g.  6s... 1933  110%  Jan 

Ore.-Wash.  R.  R.  A  Nav. 

1  st  A  ref.  g.  4s . 1961  “90  Jan 

Ore.  Ry  A  N.  con.  g.  4S..1946  “93%  Jan 

Pac.  Coast  Co.  1st  g.  5s _ 1946  “100%  Jan 

Penn.— Pa.  R.  R  .1 0-yr  con  v . 

g.  3%s. _ - . . 1916  “97%  Jan 

Con.  g.  5s . 1919  110  Mar 

Phil.,Balt.AW.  lstg. 48.1943  100  Jan 

U.  N.  J.  R.  R.  A  Canal 

gen.  4s _ _ 1944  101%  May 

Allegheny Valle.vgen.4s. 1942  100%  Aug 

Del.Riv.Bridge  lstg.4s.1936  100  Sept 

Pennsylvania  Co. — 

1st  real  estate  g.  4s . 1923  101%  Jan 

Tr.  ctfs,  gtd  3%s . 1916  97%  Dec 

Gtd3%scol.tr.ctfs,ser.A.1940  89%  Apr 
Gtd  3%scol.tr.ctf8,ser.B.  1941  85  Jan 

Gtd  3% .  1937  89  Sept 

Gtd  4%s  late . 1921  “104  Jan 

Gtd  4%s  reg . 1921  “102%  Jan 

Gtd  g.  15-25  yr  4s . 1931  96  Jan 

Con.4s . ....1948  “102%  Jan 

Con.  g.  4s . 1943  102%  Nov 

Erie  A  Pitts,  gtd.  4  %s —1940  91%  May 

G.  R.  A  Ind.  1st  g.  4%s— 1941  101%  Dec 

Toh.W.V.AO.ser.B  4s. .1933  102%  Nov 

I  Cleve.  A  Pitta,  gtd.  3%s,  aer.C  90%  Oct 


Last  sale. 

P..C..C.A  St.L.g.4%8,  A. 1940  “103%  Jan 
-  -  -  104%  July 


97 

95% 

“97% 

95% 

54 

56% 

96 

97 

98 
95% 

113 

“97% 

“96% 

109 

“85% 

88% 


114% 

“76 

85% 

“81% 

100 


80 

“80% 

86% 

“85% 

“77% 

“78 

105 

104% 

87 

“91% 

103% 


G.  4  %s.  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3  %s . 1949 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

1st  con.  5s . 1939 

Pt.  Huron  div.  5s  . . 1939 

Chic.  A  West  Mich.  5s..  1921 
Flint  A  P.  Marq.  con.5s.1939 
Pitts.,  S.  A  L.  E.  1st  g.  58.1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s.. .1951 
Rio  Gtrandejctilst  gtd  5  s..  1939 
S.  A.  A  A.  P.  lstg.  gtd 4s. 1941 
St.  Jo.  A  Gr.Isld  1st  2-3  4S.1947 
St.  Louis  A  San  Francisco— 

Gen.  mtge5s . 1931  “104% 

Gen.  mtge  6s . . 1931 

St.  L.  A  S.  F.  ref.  g.  4s.  .1951 

Con.  g.  4s . . . 1996 

Gen.  Hen  5s . 1927 

Southwest  div.  5s  ' . 1947 

K.C.,Ft.  S. AM. con.g. 68.1928  “112% 
K.C.,Ft.S.AM.ref.gtdg.4s.’36  “77% 
Oz.A Cher.Cent.  Istgtd5s.’13  “100_ 
St.  L.  Southw.  lstg.  4s  — .1989  “80 % 

2d  inc.  4s . 1989 

Con.  g.  4s . 1932 

Seaboard  Air  L.  50-yr  g.  48.1950 

50-year  g.  4s  stpd . 1950 

Adi.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  A  Ala.  1st  eon.  5s  ...1945 
Ga.,  C.  A  N.  1st  gtd  5s. .1929 

Atl.  A  Bir.  1st  g.  4s . 1933 

CaroLCent.  lstcon. g.4s  .1949 
Fla.  Cent.  A  Pen.  ext.5s.1930 
South.  Pacific— 

H.  ATex.Cent.lstg.5s .. 1937 
H.  ATex.Cen  t.gen.  g.  4S..1921 
Gal..  H.  A  San  A.  Mex. 

A  Pac.  div.  5s . 1931 

H.E.AWest.Tex.gtd5s..  1933 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Gila  Val., G.AN.lstg.  5S.1924 
Cent.  Pac.  1st  ref.  gtdg.  4s. ’49 

Cent.  Pac.  gtd  g.  3%s - 1929 

T.  S.  L.  1st  gtd  g.  4s  -1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
So.Pac.  Coast  lstgtdg4s. 1937 
Mor.,  La.  A  Tex.  1st  6s. 1920  “107 
Oregon  A  Cal.  1st  5s  ...1927  101 

AnstinAN.W.lst  gtd  5s. 1941  106 

Soutfi.  Ry.  1st  con.  g.  5S-1994  “106% 
Dev.  A  Gen.  4s,  ser.  A— 1956  “77% 

St.  L.  div.  1st  g.  4s . 1951  88% 

Mem.  div.  4%s-5s . —1996 

E.T..V.  A  G.  comlst  g.5s.l956 

Reorg.  lien  g.  5s... _ 1938 

Div.  1st  5s . . 1930 

Ga.  Pac.  1st  g.  6s . 1922  “110 

Rich.  A  Danv.  con.  6s  ..1915  102 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Ga.  Mid.  1st  3s . 1946 

Wash.O.A  W.  1st  gtd  4s. 1924 
W.  N.  C.  1st  con.  g.  6s. -19 14 

S.  C.  A  Ga.  1st  g.  5s . 1919 

Mob.  A  Ohio  col.  g.  4s... 1938 
Mob.  A  Bir.pr.lien  g.5s  ..l945 
Mob.  A  Bir.mtge  g.  4s. .1945 

Ala.  Cent.  1st  ts . 1918 

•  Ala.  A  Danv.  1st  g.  4s  ..1948 
Rich.  A  Meek.  1st  g. 4s  .1948 
Ter.  Assnof  S  t.  L.  lstcon.  g.  5  a .  ’  44 

1st  gold  4%s . 1939 

Gen.  ref.  skg  fd  g.  4s - 1953 

St.  L.Mer.  Bridge  gtd5s..  1930 


Deo 

Jan 

Jan 

Sept 

Jan 

Nov 

Sept 

Nov 

Oct 

Jan 

July 

Jan 

Jan 

Dec 

Jan 

Dec 

Jan 

Jan 

Jan 

Dec 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

Jan 

Jan 

Oot 

Jau 

Jan 

Jan 

Jan 

Sept 

Jan 

Jan 

Jan 


109%  Sept 
94%  Dec 


104% 

103 

“94% 

“93% 


Dec 

Dec 

Jan 

Jan 


102%  July 


“96 

“90% 

91 

“93% 

89% 

91% 


107 ’s 
109% 
105% 
106% 


103% 

108% 

104% 

64 

93% 

102 

102:*s 

“86 

105% 

“79 

105% 

87% 

73 

111 

103% 

94% 

106 


Tex.  A  Pac.  1st  g.  5s . 2000  “106%  Jan 

2dg.  inc.  5s . 2000  51  Nov 

Tol.,  P.  A  W.  1st  gtd  4s...  1917  91%  Jan 
Tol.  A  Ohio  Cent.  1st  5s. -1935  106%  Dec 

Gen.  g.  6s . 1935  103  Nov 

Western  div.  1st  g.  5s —1935  107%  June 

Kanawna  A  Mich.  4s - 1990  91%  Dec 

Kanawha  A  Mich.  2d  58.1927  “98%  Jan 

Tol.,SLL.AW.pr.lien  3%s.l925  84  Deo 

Gold  4s . 1950  57  Jau 

Col.  4s . 1917  68  Dec 

Tor.,Ham.ABuf.lstg.4s— 1946  “89,  Jan 

UlsterADel.lstcon.g.5s.l928  103  Jan 

1st  ref.  4s . 1952  85%  June 

Union  Pac.  Ld  Gt  4s . 1947  “99  Jau 

Ld  Gt  4s  reg . 1947  “98%  Jan 

Conv.  4s . 1927  “96%  Jan 

Ref.  4s . 2007  “05%  Jan 

Ore.  Short  L.  1st  6s . 1922  “111% 

Ore.  Short  L.  con.  5s _ 1946  “108% 

Ore.  Short  L.  gtd  ref.  4s. 1929  “91% 

Vandalia  con.  g.  4s,  ser.  A. 1956  94 

Con.  4s,  ser.  B . 1957  94% 

Va.  A  Swn.  1st  con.  5s _ 1958  “95% 

VeraCruz  A  Pac.lst4%s.. 1934  94 


Jan 

Jau 

Nov 

Jan 
Jan 
Sept 
Jan 
Oct 
Jan 
Jan 
Jan 
Jau 
Deo 
Jan 
July 
Oct 
Jan 
Oct 
Jan 
Jan 
Jan 
Dec 
Sept 
Nov 
Nov 
Jan 
Nov 
Jan 
Sept 
Jau 
Sept 
Aug 
Jan 
Oct 
Sept 
Jan 
Nov 
Jan 
Deo 
Nov 
J  une 
Dec 
Jan 
Dee 
Jan 
Dec 
Jan 
Jan 


Wabash  1st  6s . 1939  “106 

2d  58 . 1939  “99 ‘s 

Deb.  6s . 1939  90 

1st  lien  equip,  s.  f.  g. 58.1921  99% 

Ref.  A  ext.  4s . 1954  “62% 

Ref.  A  ext.  4s  Cent.  Tr.  ctfs...  65% 
Ref.  A  ext.  48  Equit.  Tr.  ctfs  “60% 
Omaha  div.  1st  g.  3%s  .  .1941  69 

Detroit  A  ChioagoSs— ..  1941  “107 
DesMoinesdiv.lstg.4s. 1939  80 

ToLAChic.  div.  lstg.  4s.  1941  80 

Wabash  Pitts.  Term.  Ry 

1st  g.  4s . . 1954  26% 

Pitts.  Term. 1st  4s  Cent.tr.ctfs  “27 
Pitts.  Term.  4s  Col.  Cent. 

tr.  otfs .  “25% 

Pitts.  Term.  2d  g.  4s _ 1954  2 

Pitts. Term.  2d  g.  4s  tr.  ctfs..  “2 
Wash.  Term.  1st  gtd  g.  4s. 1945  100 

West.  Maryland  1st  4s _ 1952  “83% 

W.  N.  Y.  A  Pa.  1st  5s . 1937  106% 

Gen.  g.3-4s . 1943  86 

Wbeel.A  L.E.  Ry  ext.5s_. 1930  101% 

W.  A  L.  R.  R.  lstcon.  g. 4s. 1949  “80% 

Wheeling  div.  1st  g.  5s..  1928  100 

Win.-Salem,  8.  B.,  4s . 1060  90% 

Wis.  Cent.  1st  gen.  g.  4s. ..1949  “91 

Superior  A  DuL div. 4s— 1936  “90% 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s.. .1948  “81 

Allls-ChalmersSs _ _ 1936  57 

5s  tr.  co.  ctfs .  “62 

5s  tr.  co.  ctfs  stpd .  “60% 

Am.  Ag.  Chem.  conv.  5s... 1928  “101% 
Am.Cot.Oildeb.ext.4%s„1915  “97 

Deb  5s . 1931  “94 

Am.  Hide  A  Lea.  s.  f.  g.  6s. 1919  “102 

Am.  Ice  Seo.  deb.  6s . 1925  “76 

Am.  Smelting6s . 1926  “104% 

Am.  Spirits  Mfglstg.6S— 1915  99% 

Am.  Tel.  A  Tel.  conv.  4s..l936  “106 

Conv.  4%s  when  issued .  “103% 

Col.  tr.  4s . 1929  “89 

Am.  Thread  1st  col.  tr.  4S..1919  93% 

Am.  Tobacco  6s . ..1944  “120% 

4s . 1951  “96% 

Am.  Writing  Paper  1st  m.  At.  5s  “89% 
Armour  A  Co.  4%s . 1939  “91% 


Jau 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Dec 

Nov 

Jan 

Oct 

Jan 

Jan 

June 

Dec 

Jan 

Nov 

Jan 

Dec 

Jan 

AUg 

Jan 

Jan 

Jan 

Jan 

Jau 

Jan 

Oct 

Jan 

Jan 

Oct 

Jan 

Jan 

Dec 

Jan 

Jan 

Jan 


Jan 

Dec 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

Jan 

Jan 

Jau 

Jan 

Jau 

Jau 


Last  sale. 

"Baldwin  Locomotive  5s. ..1940  103  Sent 

Beth.  Steel  1st  ext.  5s . 1926  “96%  Jan 

1st  A  ref.  mtge.  5s . 1942  “86%  Jan 

Br.  Rapid  Tran.  g.  5s _ ..1945  “102%  Jan 

Ref.  conv.  4s _ 2002  “91  Jan 

Kings  Co.  Elev.  1st  g.  4s  .. ..  83%  Dec 

KgsCo.  El.  lstg.  4s  stpd  gtd..  86  Jan 
Bklyn  C.  1st  con.  5S— 1916-41  102  Jan 

Bklyn.  Q.Co.ASub.con.gtd.Ss  98  Jan 
Bklyn  Un.  El. Istg.4-5s..l95<)  “101%  Jan 
Bklyn  Union  Elev.stpd.1950  101%  Jan 
Nassau  Elec. gtdg. 4s.  — 1951  a 78  Jan 
Bklyn  U.G.  lstcon.  g.  5S-1945  “106%  Jan 
Buffalo  Gas  Co.  1st  g.  5s... 1947  65  Oct 

Bush  Term.  1st  mtge  4s... 1952  89  Jan 

Con.  5s . 1055  “96  Jan 

Bldgs  gtd5s.  tax  exempt.  1960  97  Nov 

Cal.GasA  El.unf.Aref.as..l937  “95%  Jan 

Cent.  Leather  Co.  g.  58 _ 1925  “96%  Jau 

Chino  Copper  1st  conv. 6s. .1921  170  Jan 

Col.  Fuel  A  I.  g.  s.  f.  g.  5s- 1943  “98  Jan 

Col.  Inds.  1st  in.  cbi.  tr.  5s. 1934  “84  Jan 

Commercial  Cable  4s . 2397  82%  Dec 

Conn.  Ry  AL.lst  ref.g.4%sstpd  “99%  Jau 

Consolidation  Coal,  Md„  5s -  93  Oct 

Consol.  Tobacco  g.  4s . 1951  96%  Jan 

ContiuentalCoallsts.f.5s..l952  97%  Oct 

Com  Prod.  ref.  s.  L  5s . 1931  96  Jan 

Sink,  fund  5s . 1934  “92  Jan 

Cuban-Am.Sugarcol.tr.6s. 1918  “96  Jan 

Cumberland  Tel.  A  Tel.  58.1918  “99%  Jan 

Detroit  City  Gas  g.  6s . 1923  100  Jan 

Det.Edison  lstm. col. tr.5s. 1933  “101%  Jan 
Det.  United  1st  con.  g.4%s.  1932  “75  Jail 

Distillers  Sec.  Corp.  5s _ 1927  “66%  Jan 

Du  Pont  de  Nem.  Powder  4%s  “89%  Jan 

Equit.Gas(N.Y.)lstcon.5sl932  106%  Oct 

Gen.  Elec.  con.  deb.  5s . 1917  “141  Jan 

3%s . 1942  79  Jan 

Deb.  5s  tem.  rets.,  full  pd _  “104%  Jan 

General  Motor  s.  f.  6s . 1916  “100  Jau 

Grand  Rap.  Ry  lstg.  5s  —1916  100  Sept 

HavanaElec.Rycou.g.5s.l952  98  Nov 

Hud.  Co.  Gas  1st  g.  5s . 1949  103%  Deo 

Ill.  Steel  deb.  4  %s . 1940  “89  Jan 

Ind.  Steel  1st  5s . 1952  “100%  Jan 

Xnsp.  Cop.  6s  sub.  rects  2d  pd—  “104  Jan 

Interborough-Met.  4  %s _ 1956  “81%  Jan 

Interb.Rpd Tran. gold  5S..1952  “104%  Jau 
Int.  Mercantile  Mar.  4%s. 1922  “65%  Jan 

Int.  Navigation  5s . 1929  79%  Jan 

Int.  Paper  1st  con.  g. 6s... 1918  “105  Jau 

Conv.  5s - - - .1935  91  Jau 

Int.  Steam  Pump  s.  f.  5s. .1929  87%  Jan 

Kan.  AH. C.  AC. 1st  s.  f.  5s.. 1951  98  Jan 

KingsCo.  E.L.  AP.p.m.6s.l997  113  Jan 

Conv.  deb.  6s . 1922  122%  Deo 

Gold  5s . 1937  104  Dec 

Edison  Elec,  of  Bklyn  4s .  88%  Nov 

Lack.  Steel  1st  conv.  g.  58.1923  “96*8  Jan 

5  year  conv.  5s’ _ ..1915  “95%  Jan 

5a . 1950  79  Jan 

Laclede  Gas  1st  g.  5s . 1919  “102  Jan 

1st  ref.  A  ext.  5  a _ 1934  102  Jan 

LiggettA  My  era  7s  temp,  bonds  “121%  Jau 
LiggettAMyers  5s  temp,  bonds  “99%  Jau 

Man.  Ry  con.  mtge  4s . 1990  94%  Jan 

Con.  4s tax  exempt..... .  “95*s  Jau 

Met. St  ref.  4s  tr.  ctfs _ 2002  62%  Jan 

Lex.  Ave.  A  Pav.  Ferry  5s  ..  100%  Jan 

Coi.  A  9th  Ave.  5s . 1993  101%  Deo 

BwayA7thAv.lstcoii.g.5s.’43  “103%  Jau 
Metro.  1’el.ATel.  1st  s.f.  5s  1918  “101  Jan 
Mex.  Petrol.  1st  conv.  68—1921  “100  Jau 
Mich.  State  Tel.  1st  5s  ...1924  “1011%  Dan 
Milwaukee  Gas  Light  4S..1927  “89%  Jau 

M  lwaukee  Electric  4%...  1931  94%  Oct 

Minn.StreetRy.con.g.5s..l919  102  Nov 

Mortgage  Bond  5s . 1922-32  99%  Dee 

Nat  Enameling  A  Stamping  5s  94  Jan 
National  Starch  deb.  5s...  1930  89%  Sept 

National  Tube  1st  5s . . 1952  “98%  Jan 

New  Orl.  Ry  A  Lgt  gen. 

mtge  4%  s . . . 1935  86  Oct 

N.  Y.  Air  Brake  conv.  6s. 1928  “102  Jan 
N.  Y.  Dock 50  yr lstg.  43-1951  “84  Jau 

N.Y.G.E.L.,H.AP.col.tr.5s.’48  “103%  Jan 
P.  money  col.  tr.  g.  4s  —.1949  “85%  Jan 

N.Y.,QueeusCo.Elec.APwr.5s  99%  Deo 

N.  Y.  Railways  ref.  4s _ 1942  “78%  Jau 

Adj.  5s . 1942  “59%  Jau 

N.Y.  Telephone  s.  f.  4%s— 193s  «98  Jan 

Niagara  Falls  Pwr  1st  5s. 1932  102  Jan 

Out.  Power  1st  s.  f.  5s - 1913  94  Dec 

Ont.Transmission  lstg.5s.1945  92  Dec 

Pac, Pow.  A  L.lstref. 5S..1930  95  Oct 

Pacific  Tel.  A  T.  col.  58.1937  “100%  Jan 
Peo.  Gas  A  Coke  con.  g.  68.1943  116  Jan 

Ref.  g.  5s . 1947  101%  Jan 

Chic.  G.  L.  A  C.  gtd  68-1937  103  Jan 

Consumers  Gas  lstg.  5s. .. ’36  103%  Oct 

Mut.  F.  Gas  1st  gtd  5s...  1947  101%  Aug 
Philadelphia  Co.  conv.  deb.  5s ..  “98  Jan 

P.  Lorillard  7s  temporary  bonds  “121%  Jan 
P.  Lorillard  5s  temporary  bonds  “99%  Jan 
Pocali.  Con.  CoUieries  s.  f.  6s  ..  87%  Jan 

PortlandRy,lstAref.5s— 1930  “101  Jail 
Portland  Ry.L.AP.  1st  conv.Ss  “96  Jan 
Providenoe  Sect.  Co.  deb.  4s  ..  82%  Jau 

Public  Service  Corp.  5s...  1959  “92%  Jan 

Ry  Steel  Spring  1st  5s  ....1921  97%  Jail 

Ray  Consold. copper  6s  ...1921  “115  Jan 
Rep.  Iron  A  Steel  s.  f.  5S..1940  “91%  Jan 

1st  A  col.  tr.  5s . 1934  102%  Jan 

St.L.,Roek.Mt.A  Pac. 5s. .1955  “77%  Jan 

St.  Paul  CityCablecon.5s.. 1937  105  Nov 

Southern  Bell  Tei.  A  Tel.  1st  5s  “100%  Jau 
Stand.  Gas  A  Elec.  s.  f.  6s. 1926  100  Jan 

Standard  Milling  1st  5s—  1930  “88%  Jan 

Tenn.  Coal,  Iron  A  R.,  Bir. 

div.,  1st  g.  6s . . 1917  “103  Jan 

Gen.  5s . . 1951  102%  Jan 

Tenn.  div.  1st  6s _ ..1917  102%  Deo 

Texas  Co.  conv.  6s . 1915-31  “100  Jan 

Tfiird  Av.  con.  4s  tr.  otfs  stpd..  74  Nov 

1st  ref.  4s _ _ _ 1914-60  “82%  Jau 

Adj.  inc.  5s . . ..I960  “75  Jan 

1st  g. 5s . 1937  106%  Jan 

Tri-City  Ry  A  L.  1st  col  tr. 

s.  f.  5s . 1923  “99  Jau 

Uuderg.Elec.  London 4%s.  1933  “95%  Jan 

Inc.  6s . 1948  “93  Jan 

Union  Bag  A  P.  1st  skg5s. 1930  91%  Jan 

Union  Elec.  A  Power  1st  ref.  5s  97  Dec 

1st  gold  5s . 1932  102  Jan 

Untd  Rys.  inv.  5s,  Pitts. issue..  “82  Jan 
Untd  RysofSt.  L.  lstg.4s.1934  “73%  Jau 

St.  Louis  Transit  gtd  581924  83  Nov 

United  R.  R.  of  S.  F.  4s. -1927  “66%  Jau 

U.  S.  Leather  s.  f.  deb.  6s. .1913  “100%  Jan 
U.  S.  Realty  A  Imp.  conv. 

deb.  5a .  1924  “87%  Jau 

U.  S.  Red.  A  Ref.  lstg.  68.1931  25  Jau 

U.  S.  Rubber  col.  tr.  6s _ 1918  “103  Jau 

U.S.Stl.  Corp.  1060  yr  s.f.  g.  5s  “102  Jau 

S.  f.  g.  5s  reg . 1963  “102%  Jan 

Va.-Car.  Cbem.  1st  5s .  1923  “97%  Jan 

Va.  Iron, Coal  A  Coke 5S..1949  “97%  Jau 

Va.  Ry  APwrlstAref.g.6s.'34  95  Jan 

Victor  Fuel  1st  s.  f.  5s - 1953  85%  Oct 

Wash.  Water  Power  ref.  5s _  102  Dec 

WestchesterLigbt.goid 58.1950  “104%  Jau 

Western  Electric  1st  6S-.1922  “102  Jail 

Western  Union  g.  4%s _ 1950  “95%  Jan 

Col.  tr.  cur.  5s . ....1988  101  Jau 

Nortlnvest.Tel.g.id4%s.l931  93  Jau 

Westlnghouse  Eleo.  A  Mfg 

oonv.  skg  fd  5s  ........1931  “94  Jan 

5  per  cent,  notes . . .  96%  Jan 
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Lease — Tenant — Vacating  Premises — Notice 


RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bkadstrebt's.] 

Authority  of  General  Manager — Employ¬ 
ment  of  Superintendent. 

The  general  manager  of  an  oil  company  has 
implied  authority  to  bind  the  company  for  the 
employment  of  a  superintendent  of  refineries 
for  one  year  and  to  fix  the  compensation  of 
such  employee,  according  to  the  decision  of  the 
Supreme  Court  of  Kansas  in  the  case  of  Mau- 
ross  vs.  Uncle  Sam  Oil  Company. 


Foreign  Patents— Expiration — American 
Rights. 

American  patents  on  inventions  patented  in 
foreign  countries  expire  with  the  expiration  of 
the  foreign  patents  notwithstanding  the  con¬ 
tention  that  the  treaty  of  Brussels  of  1900  pro¬ 
vides  otherwise,  according  to  the  decision  of 
the  Supreme  Court  of  the  United  States  in  the 
case  of  Cameron  Septic  Tank  Company  vs.  City 
of  Knoxville,  Iowa. 


Railroad  Not  Insurer  of  Food  Sold  on 
Dining  Car. 

The  Supreme  Judicial  Court  of  Maine  held, 
in  the  case  of  Bigelow  vs.  Maine  Central  Rail¬ 
way  Company,  that  a  carrier  of  passengers  was 
not  an  insurer  of  the  quality  of  canned  goods 
furnished  on  its  dining  cars,  and  that  where  it 
served  canned  goods  of  a  high  brand  sold  by  a 
reliable  dealer,  guaranteed  under  the  pure  food 
law,  and  without  defect  discoverable  by  the 
sight,  smell  or  taste,  it  was  not  liable  for  in¬ 
juries  to  a  passenger  eating  the  goods,  which 
were  poisonous*  . 


Partnership — Contract — No  Money 
Contribution — Dissolution. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Mitchell  vs.  Murphy,  that  where  a  con¬ 
tract  of  partnership  was  entered  into  and  no 
money  was  contributed  by  either  party  to  the 
partnership  stock,  but  one  party  agreed  to 
secure  the  appliances  necessary  for  the  business 
of  the  partnership  on  his  own  credit,  and  the 
other  party  was  to  supply  the  skill  and  do  the 
work,  and  the  first  party  withdrew  the  credit, 
which  was  his  entire  contribution  to  the  partner¬ 
ship  stock,  the  second  party  consenting  thereto, 
the  partnership  was  dissolved,  and  there  re¬ 
mained  only  a  settlement  of  the  affairs  of  the 
partnership  to  be  had. 


'  L^fe  Insurance — Renewal — Failure  to  Attach 
Copy  of  Application. 

Section  657  of  the  Code  of  the  District  of 
Columbia  provides  that  “each  life  insurance 
company,  benefit  order  and  association  doing  a 
life  insurance  business  in  the  District  of  Colum¬ 
bia  shall  deliver  with  each  policy  issued  by  it  a 
copy  of  the  application  made  by  the  insured,  so 
that  the  whole  contract  may  appear  in  said 
application  and  policy,  in  default  of  which  no 
defense  shall  be  allowed  to  such  policy  on 
account  of  anything  in,  or  omitted  from,  such 
application.’’  The  Court  of  Appeals  for  the 
District  of  Columbia  held,  in  the  case  of  Metro¬ 
politan  Life  Insurance  Company  vs.  Burch,  that 
the  section  quoted  applied  equally  to  an  appli¬ 
cation  for  the  renewal  of  a  policy  that  had 
lapsed  as  to  the  original  application  for  the 
policy,  and  that  where  a  copy  of  such  applica¬ 
tion  for  renewal  was  not  delivered  to  the  in¬ 
sured,  nothing  contained  therein  could  be  urged 
as  a  defense  to  the  action  on  the  policy. 


General  Contractor’s  Liability — Sub- 
Contractor’s  Employee. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Quigley  vs.  Thatcher  et  al.,  that  where  a 
contractor  constructs  and  so  locates  a  scaffold 
or  platform  that  his  sub-contractor  must  of 
necessity,  or  under  the  requirements  of  reason¬ 
able  convenience  in  the  performance  of  his 
work,  use  the  same,  the  contractor  may  be 
held  to  have  anticipated  such  use  and  to  have 
assumed  liability  to  such  sub-contractor  and 
his  employees  for  the  safety  thereof  within  the 
requirements  of  the  labor  law  of  the  state.  In 
this  case  the  court  affirmed  a  judgment  entered 
upon  a  verdict  in  favor  of  an  employee  of  a 
sub-contractor  who  was  injured  by  reason  of  a 
plank  giving  way  which  formed  part  of  a 
scaffold  erected  by  the  general  contractors  for 
the  use  of  their  own  immediate  employees,  but 
which  he  was  obliged  to  use  to  reach  a  point 
where  he  was  to  perform  work  engaged  to  be 
done  by  his  employer,  a  sub-contractor. 


of  Sale. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Lancaster  vs.  Grant  et  al.,  that  where  a 
lease  provided  that  the  tenant  should  vacate  the 
premises  on  being  notified  that  they  had  been 
sold,  the  tenant  was  justified  in  vacating  the 
premises  upon  receiving  such  notice,  whether 
they  were  actually  sold  or  not,  and  that  the 
tenant  had  a  right  upon  receiving  such  notice 
to  surrender  the  premises  without  any  formal 
act  on  his  part  and  without  any  acceptance 
on  the  part  of  the  landlord.  In  such  a  case, 
the  court  said,  the  law  would  not  permit  a 
landlord  to  take  advantage  of  his  own  wrong 
by  claiming  that  no  sale  was  actually  made. 


Lease  Void  for  Lack  of  Mutuality — 
Mining  Phosphate. 

A  lease  for  ten  years  of  land  to  be  mined  for 
phosphates  bound  the  lessor  to  furnish  the  land 
for  a  royalty  of  25  cents  per  ton  for  the  phos¬ 
phate  mined,  but  reserved  to  the  lessees  the 
right  to  begin  or  discontinue  the  work  of  min¬ 
ing  the  phosphate  at  any  time  within  the  ten 
years  or  not  to  commence  at  all,  as  they  might 
elect.  The  Kentucky  Court  of  Appeals  held,  in 
the  case  of  Killebrew  et  al.  vs.  Murray,  that  the 
lease  was  a  unilateral  executory  contract  which 
because  of  its  lack  of  mutuality  was  in  law  un- 
enforcible,  and  that  a  .recited  consideration  of  a 
rental  of  $5  per  annum  to  be  paid  to  the  lessor 
by  the  lessee  for  the  year  or  years  mining  oper¬ 
ations  were  not  conducted  was  not  sufficient  to 
give  validity  to  the  contract. 


Combination  Under  Anti-Trust  Law — Charge 
Not  Sustained. 

The  case  of  Virtue  et  al.  vs.  Creamery  Pack¬ 
age  Manufacturing  Company  et  al.  arose  out  of 
a  suit  brought  by  the  plaintiffs  in  error  in  which 
it  was  alleged  that  the  defendants  in  error 
sought  to  monopolize  the  churn  and  butter 
working  trade,  and  that  when  the  plaintiffs’ 
company,  the  Owatonna  Fanning  Mill  Com¬ 
pany,  declined  to  sell  out  to  them  they  brought 
suits  for  alleged  infringements  of  patents  for 
the  distinct  purpose  of  monopolizing  the  trade. 
The  Supreme  Court  of  the  United  States  held 
that  the  charge  of  violation  of  the  anti-trust 
law  had  not  been  sustained,  and  that  the  de¬ 
fendants,  one  of  which  was  the  Owatonna 
Manufacturing  Company,  were  not  liable  to 
threefold  damages  on  the  charge  of  driving  the 
plaintiffs’  company  out  of  business. 


Railroad — Depot — Duty  to  Keep  Safe 
Passage. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Bell  vs.  Houston  &  Shreveport  Railroad 
Company,  that  a  person  who  was  at  a  railroad 
depot  for  the  purpose  of  mailing  a  letter  on  a 
railroad  car  was  neither  a  trespasser  nor  a 
licensee,  and  that  the  railroad  owed  to  him  the 
same  obligation  of  safe  passage  to  and  from 
the  train  as  it  owed  to  a  passenger.  The  court 
further  held  that  where  the  railroad  company 
had  prepared  a  strip  of  land  upon  which  it 
discharged  passengers  in  front  of  its  depot, 
which  strip  of  land  had  been  used  by  the 
public  for  years  as  the  proper  approach  to  and 
the  recognized  way  of  departure  from  its  cars, 
it  was  under  obligation  to  one  who  had  busi¬ 
ness  to  transact  with  or  on  the  train  of  the 
company  to  use  a  reasonable  degree  of  care  to 
keep  such  strip  of  land  in  a  safe  condition. 


Preferred  Stockholders  —  Dividend  Repre¬ 
senting  Accumulated  Surplus. 

The  United  States  Circuit  Court  of  Appeals 
for  the  Second  Circuit  held,  in  the  case  of 
Niles,  Adm’r,  vs.  Ludlow  Valve  Manufacturing 
Company,  that  preferred  stockholders  whose 
annual  dividend  was  fixed  by  the  charter  of  a 
corporation  were  not  entitled  to  share  in  a 
stock  dividend  representing  a  distribution  of 
accumulated  earnings  after  the  payment  of  the 
preferred  dividend  ;  that  the  common  stock¬ 
holders  alone  were  entitled  to  such  stock 
dividend,  and  that  the  fact  that  for  a  period  of 
years  the  corporation  declared  and  paid  divi¬ 
dends  on  the  common  stock  after  payment  of 
the  fixed  preferred  dividend,  and  the  preferred 
stockholders  acquiesced  in  such  distribution 
and  claimed  nothing  in  excess  of  their  pre¬ 
scribed  dividend,  was  persuasive  evidence  as  to 
their  understanding  of  the  reciprocal  rights  of 
the  two  classes  of  stockholders. 


BUSINESS  NOTES. 

How  Oleomargarine  Was  Produced. 

In  the  'National  Magazine  Henry  E.  Barnard 
says  that  during  the  Franco-Prussian  war  a 
French  chemist,  Mege-Mouries,  working  in 
Paris  during  the  siege,  was  led  to  produce 
something  that  would  take  the  place  of  butter 
as  a  food  for  the  working  classes,  for  butter 
was  not  obtainable  in  a  besieged  city.  He 
mixed  various  fats  and  oils  together,  and  finally 
produced  a  substance  of  the  consistency  of 
butter,  of  a  sweet,  agreeable  flavor  and  of 
superior  keeping  qualities,  which  he  called  oleo- 
margarina.  The  many  good  qualities  of  the 
new  product  were  promptly  seen  by  American 
manufacturers,  and  soon  this  country  became 
the  leading  producer  of  the  “poor  man’s 
butter.”  Oleomargarine  is  now  made  by  cut¬ 
ting  up  the  choice  fat  of  healthy  cattle  and 
heating  it  until  the  clear  fat  separates  and  rises 
to  the  top  of  the  kettle.  It  is  then  drawn  off, 
cooled  and  placed  under  pressure.  The  more 
liquid  oil,  which  is  called  oleo  stock,  runs  off, 
leaving  behind  a  solid  product  known  as  beef 
stearine.  The  oleo  oil  is  then  churned  with 
milk,  sometimes  mixed  with  a  small  quantity  of 
butter,  to  impart  a  more  characteristic  butter 
flavor,  salted  and  made  up  in  a  marketable 
form.  No  rancid  fat  can  be  used,  nor  is  it  pos¬ 
sible  to  work  in  unsound  material. 


Railway  Earnings  and  Wages. 

“The  following  exhibit,”  says  the  Wall 
Street  Journal,  “makes  it  clear  that  it  is  only 
a  matter  of  time  when  a  halt  will  necessarily 
have  to  be  called  in  the  upward  trend  of  rail¬ 
way  wages  in  order  to  protect  the  capital  which 
stock  and  bond  holders  have  already  invested  : 


Gross 

Aggregate  B.  B. 

Wages 

earnings 

wages,  U.  S.  A . 

to  gross 

1912  ... 

...  $2,895,690,325 

*$1,243,677,738 

42.95% 

1911  ... 

...  2,841,190,738 

1,193,701,522 

42.01 

1910  ... 

...  2,817,721,735 

1,143,725,306 

40.59 

1909  . . . 

...  2,468,734,760 

988,323,694 

40.03 

1908  ... 

...  2,457,821,131 

1,035,437,528 

42.13 

1907  ... 

...  2,649,731.911 

1,072,386,427 

40.47 

1906... 

...  2,386,285,473 

900,801,653 

37.75 

1905... 

...  2,134,208.156 

839,944,680 

39.36 

1904  ... 

...  2,024,555,061 

817,598,810 

40.38 

1903  ... 

...  1,950,743,636 

757,321,415 

38.82 

*  Estimated. 

Reflection  upon  the  fact  that  it  now 

requires 

42.95  per  cent,  of  gross  earnings  to  cover  the 
wage  bill,  against  38.82  per  cent,  in  1903,  and 
even  less  in  1906,  disposes  of  all  doubt  as  to  the 
necessity  to  call  a  halt.  How  long  is  it  physic¬ 
ally  possible  for  this  absorption  of  gross  earn¬ 
ings  to  keep  on  increasing?  The  proportion 
absorbed  by  wages  has  grown  by  10.64  per 
cent,  of  itself  during  the  past  nine  years,  and  a 
similar  rate  of  increase  must  be  expected  so 
long  as  railway  managers,  however  excellent 
their  reasons,  continue  yielding  to  the  demands 
made.  It  requires  57.5  per  cent,  of  gross  earn¬ 
ings  to  cover  wages,  dividends  and  surplus 
after  dividends  combined ;  but  at  the  rate 
wages  are  absorbing  gross  earnings  these  wage 
payments  alone  by  1938  will  consume  57.5  per 
cent,  of  gross.  Moreover,  it  requires  71.7  per 
cent,  of  gross  to  cover  wages,  dividends,  sur¬ 
plus  and  interest  combined  ;  and  by  1958,  at  the 
present  actual  rate  of  increase,  wages  alone  will 
absorb  this  71.7  per  cent.  During  the  past  ten 
years  engineers’  pay  has  increased  about  26.9 
per  cent.,  as  compared  with  21  per  cent,  for 
the  general  average  of  all  wages,  and  with 
about  22.8  per  cent,  for  the  average  per  capita 
wealth  of  all  the  people.” 


Steel  Profits. 

“If  no  conditions  arise  leading  to  cancella¬ 
tions  of  business  now  on  the  books — and  such  a 
development  seems  highly  improbable  now — 
there  should  be  further  increases  in  the  earn¬ 
ings  of  the  steel  companies  as  they  advance  into 
1913,”  says  the  Iron  Age.  “Present  contract 
prices  have  been  in  force  in  heavy  lines  since 
the  beginning  of  the  fourth  quarter,  it  is  true, 
but  in  plates,  shapes  and  bars,  large  shipments 
are  yet  to  be  made  at  1.20  cents  to  1.30  cents 
for  the  first  two  and  1.15  cents  to  1.20  cents  for 
bars.  It  is  to  be  noted  that  under  maintained 
prices  the  Steel  Corporation  earnings  in  1910 
were  $141,000,000,  or  just  at  the  rate  of  the 
fourth  quarter  of  1912,  but  it  took  nearly  50  per 
cent,  greater  production  in  the  latter  period 
than  the  average  for  the  quarters  of  1910  to 
bring  earnings  up  to  a  similar  basis.  We  have 
comniented  before  on  the  exaggerated  popular 
notion  of  the  profits  of  the  steel  industry  derived 
in  large  part  from  the  high  finance  of  the  con¬ 
solidations.  The  year  1912,  with  its  Stanley 


committee  hearings,  its  dissolution  suit  and  its 
war  upon  the  tariff,  did  more  than  any  other 
year  to  impress  upon  the  public  mind  the  enor¬ 
mity  of  steel-making  profits  in  adding  to  the 
burden  of  high  cost  of  living.  Assuming  that 
the  Steel  Corporation  turned  out  half  the  steel 
produced  last  year  and  that  its  profits  were  half 
the  total  (they  were  more  than  half,  as  is  well 
known),  we  have  a  basis  for  computing  the 
steel  trade’s  burden.  Roughly,  its  profits  were 
$2  per  capita.  After  deducting  what  even  the 
‘  physical  valuation  ’  experts  of  all  sorts  and 
conditions  would  consider  a  fair  return  to  the 
investors  in  the  various  steel  stocks,  the  1912 
addition  of  the  entire  industry  to  the  high  cost 
of  living  would  probably  be  represented  by 
some  negligible  fraction  of  a  dollar  per  unit  of 
population.” 

San  Francisco  Exposition. 

“The  world  appreciates  America’s  enduring 
gift  to  civilization  at  Panama,”  say$  Financial 
A  merica.  ‘  ‘  Although  it  is  less  than  one  year  ago 
since  the  President  of  the  United  States,  in 
accordance  with  an  act  of  Congress,  issued  a 
proclamation  inviting  all  nations  to  join  with 
America  in  celebrating  the  opening  of  the 
Panama  canal,  at  the  Panama-Pacific  Interna¬ 
tional  Exposition  at  San  Francisco  in  1915,  yet 
the  following  twenty-three  foreign  governments 
have  already  officially  accepted  the  invitation 
to  participate :  Guatemala,  Haiti,  Salvador, 
Dominican  Republic,  Honduras,  Panama, 
Mexico,  Peru,  Costa  Rica,  Bolivia,  Japan, 
Ecuador,  Uruguay,  Canada,  Liberia,  France, 
Nicaragua,  Cuba,  Great  Britain,  China,  Por¬ 
tugal,  Sweden  and  Holland.  Other  nations  will 
follow  rapidly.  Spain  has  just  selected  its  site. 
The  world  interest  which  hashed  to  this  unpre¬ 
cedented  foreign  participation  is  equalled  by  the 
enthusiasm  of  the  American  commonwealths. 
Already  the  following  thirty-three  American 
states  and  territories  have  taken  legislative 
action  looking  toward  participation,  and  other 
states  have  given  assurance  that  they  will  take 
similar  action  as  rapidly  as  their  legislatures 
meet :  Oregon,  Nevada,  Washington,  Montana, 
Idaho,  Utah,  South  Dakota,  Philippine  Islands, 
Missouri,  Hawaii,  Nebraska,  Kentucky,  Illinois, 
Arizona,  Pennsylvania,  New  York,  Colorado, 
New  Jersey,  Indiana,  West  Virginia,  Ohio, 
Minnesota,  California,  New  Mexico,  Iowa, 
Kansas,  Maryland,  Massachusetts,  North 
Dakota,  South  Carolina,  Texas,  Louisiana  and 
Oklahoma.” 


England’s  Exports  of  Cotton  Goods. 

British  Board  of  Trade  returns  show  that  ex¬ 
ports  of  cotton  piece  goods  in  1912  reached  the 
record  total  of  6,912,625,800  yards,  exceeding 
the  previous  year’s  total  of  6,653,672,300  yards 
by  258,953,500  yards.  India  took  2,795,254,700 
yards,  an  increase  over  1911  of  373,712,300  yards, 
and  furnishing  40  per  cent,  of  the  entire  total 
against  a  normal  average  of  somewhat  under 
20  per  cent.  Eliminating  India  the  year’s  ex¬ 
ports  fell  materially.  The  chief  decreases  were 
as  follows,  in  yards  : 


Decrease  on 

1912 

1911 

China . 

...  527,636,800 

119,812,900 

Turkey . 

...  394,496,700 

73,236,800 

Egypt . '. . 

...  263,635,500 

62,922,800 

Brazil . 

...  126,969,600 

33,099,100 

Venezuela . 

...  58,372,000 

18,725,300 

J  apan . 

74,766,300 

17,440,100 

United  States . 

9,005,400 

Central  America . 

...  58,275,400 

6,593,300 

New  Zealand . 

..  39,931,000 

4,376,600 

British  West  Indies .... 

..  45,434,600 

3,616,200 

Chinese  conditions,  political  and  financial,  were 
unfavorable.  Exports  to  Turkey  showed  a 
material  decrease  before  the  outbreak  of  the 
Balkan  war,  but  the  shrinkage  during  the  last 
two  months  of  the  year  was  naturally  more 
pronounced.  Egypt  suffered  from  financial 
disturbances  affecting  credits.  Chief  increases 
in  addition  to  India  follow,  in  yards  : 


Increase  on 

1912 

1911 

Cuba . 

..  97,704,900 

34,611,700 

Morocco . 

..  107,523,700 

33,034,300 

British  West  Africa . 

..  139,771.600 

23,800,600 

Straits  Settlements . 

.  128,893,000 

23,061,000 

Argentina . 

..  203,443,600 

21,325,800 

Colombia  and  Panama . . . 

..  70,964,700 

17,499,800 

Netherlands . 

70,696,900 

1 1,783,000 

Dutcli  East  Indies . 

.  273,633,400 

11,373.800 

Canada . 

.  87,255,700 

11,320,500 

Persia . 

..  60,962,900 

9,623,900 

Ceylon . 

..  38,165,000 

8,394,900 

Chile . 

.  89,991,900 

7.540,700 

Mexico . 

.  26.275,400 

7,127,000 

Roumania . 

48,184.000 

7,120,700 

Australia . 

.  181,704,000 

4,803.500 

To  countries  not  specifically  named  the  exports 
were  204,184,600  yards,  against  196,292,600  yards, 
an  increase  of  7,894,000  yards. 
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Imports  and  Exports 
Financed  and  Forwarded 

\\  e  make  arrangements  with  importers, 
foreign  iiianiifaetiirers  and  shippers  for 
reeei viiig,  forwarding  and  storing  ship¬ 
ments  and  for  passing, them  through  the 
United  States  Customs. 

We  attend  to  t he  collection  and  system¬ 
atic  supervision  of  invoices  for  the  sale 
of  this  merchandise  and  also  make  cash 
advances  and  guarantee  credit  risks. 

We  finance  domestic  accounts. 

Knautb  -NaciiOL)  &  Kubnc 

INTERNATIONAL  BANKERS 
New  York  *  Leipzig 

CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

January  24 — 

Striking  New  York  City  hotel  and  restaurant 
waiters  fight  police  and  destroy  property. 
Gold  shipments  to  South  America  on  one 
ship— steamship  Verdi— aggregate  total  of 
$5,500,000. 

January  25 — 

Paris  reports  mildest  winter  on  record.  No 
snow  to  date. 

Disappearance  of  typhoid  fever  predicted. 
British  government  plans  scheme  of  national 
education. 

Baby  sent  one  mile  by  parcels  post. 

Abolition  of  passes  hurts  freight  business  of 
railroad,  according  to  general  agent  of 
Burlington  route. 

International  Association  of  automoble  clubs 
offers  $100,000  prize  for  new  fuel. 

Mississippi  river  at  Beulah  levee  in  Mississippi 
breaks.  Much  land  submerged. 

January  26 — 

Combination  of  Italian  banks  takes  $80,000,- 
000  4  per  cent,  bond  issue  at  par. 

Body  of  Admiral  John  Paul  Jones  buried  at 
Annapolis. 

January  27— 

New  York  City  waiters’  strike  fails. 

Governor  Sulzer  recommends  reform  of  New 
York  Stock  Exchange  in  message  to  legis¬ 
lature. 

International  Harvester  Corporation,  capital 
$70,000,000,  to  handle  foreign  business  of 
International  Harvester  Company. 

Walker  D.  Hines  says  lack  of  individual  re¬ 
sponsibility  is  cause  of  governmental  evils. 
January  28— 

J.  P.  Morgan  &  Co.  explain  subway  bond  un¬ 
dertaking. 

House  passes  river  and  harber  bill,  appro¬ 
priating  $40,800,000. 

New  York  Stock  Exchange  protests  against 
Governor  Sulzer’s  characterization  of  the 
government  of  the  Exchange  as  unjustified 
by  the  facts. 

January  28-29 — 

Suffragettes  renew  rioting  in  Great  Britain. 
January  29 — 

Reported  mutiny  in  Turkish  army  at  Cha- 
taldja. 

Corn  Exchange  Bank  presents  $30,000  to  its 
employees  on  sixtieth  anniversary  of  its 
founding. 

January  30 — 

British  House  of  Lords  rejects  home  rule 
for  Ireland.  Londonderry  elects  a  Home 
Ruler  to  Parliament. 

Secretary  of  Commerce  Nagel  decides  ex- 
President  Castro  of  V enezuela  cannot  enter 
United  States. 

Balkan  allies  give  notice  of  ending  of  armis¬ 
tice  at  7  p.  m.,  February  3. 

Commercial. 

According  to  the  report  of  F.  A.  Huntley, 
state  commissioner  of  horticulture  of  Wash¬ 
ington,  the  1912  fruit  crop  of  that  state  reached 
a  total  value  of  $10,791,018.  The  year  was 
marked  by  an  increase  of  36,971  in  fruit  acre¬ 
age,  there  being  275,557  acres  now  under  culti¬ 
vation,  worth  $165,334,200.  The  apple  crop  of 
8,489,300  boxes  was  valued  at  $6,366,975,  and 
berries  at  $2,050,000. 

The  National  Proz’isioner,  official  organ  of 
the  American  Meat  Packers’  Association,  says 
that  the  preliminary  government  figures  show 
that  the  total  value  of  exports  of  meat  and 
dairy  products  for  the  year  1912  amounted  to 
*  $123,244,010,  as  against  $136,630,376  for  1911 
and  nearly  $200,000,000  for  1910.  There  were 
only  32, $26  head  of  cattle  sent  abroad  during 


the  year,  compared  to  148,611  head  in  1911. 
“This  was  a  falling  off  amounting  to  80  per 
cent,  in  cattle  exports,’’  says  the  Proz’isioner, 
“while  fresh  beef  exports  decreased  more  than 
71  per  cent.  As  a  matter  of  fact,  practically  no 
fresh  beef  has  been  exported  from  the  United 
States  since  last  May.” 

Figures  based  on  prices  quoted  in  several 
retail  stores  in  each  of  thirty-nine  cities  on 
August  15  last,  and  covering  fifteen  dietary 
essentials,  have  been  published  by  the  Federal 
Bureau  of  Labor.  In  these  cities,  extending 
from  Seattle  to  Savannah  and  from  Boston  to 
Dallas,  live  one-fifth  of  all  the  inhabitants  of 
the  United  States.  The  stores  from  which 
prices  were  asked  are  those  from  which  the 
man  in  moderate  circumstances  buys  his  food. 
Compared  with  the  average  price  for  the 
decade  1890  to  1899,  inclusive,  the  per  cent,  of 
increase  in  the  prices  of  the  fifteen  articles  are 
as  follows : 


Sugar . 

....  6 

Sirloin  steak . 

....  62 

Butter . 

...  34 

Ham . 

....  63 

Milk . 

...35 

Rib  roast . 

....  63 

Flour  . 

...  35 

Cormueal . 

....  64 

Potatoes . 

...  46 

Round  steak . 

....  86 

Eggs . 

...  47 

Bacon . 

....  100 

Lard . 

...  57 

Pork  chops . 

....  105 

Hens . 

...  59 

The  average  of 

increase 

in  price  for  all  these 

articles  was  57.8.  In  other  words,  living,  based 
on  these  figures,  costs  just  half  as  much  again 
now  as  it  did  in  the  closing  decade  of  last 
century. 

The  total  output  of  oleomargarine  in  the 
United  States  during  1912,  as  shown  by  the 
sales  of  revenue  stamps,  according  to  govern¬ 
ment  reports,  amounted  to  139,606,341  pounds. 
The  greatest  quantity  turned  out  in  any  month 
was  in  January,  when  17,003,150  pounds  were 
manufactured.  The  smallest  monthly  produc¬ 
tion  was  a  total  of  7,017,441  pounds  in  July. 

The  following  is  a  summary  of  reports  on 
crop  conditions  abroad  published  in  Broomhall’s 
Liverpool  Corn  Trade  News  of  Tuesday:  United 
Kingdom — The  continued  wet  weather  is  in¬ 
juring  the  crops  in  the  low  lying  country. 
France — Crop  complaints  continue  as  the  result 
of  too  much  wet  weather.  Supplies  of  native 
wheat  are  larger,  but  the  condition  is  unsatis¬ 
factory,  and  consequently  the  buying  of  foreign 
wheat  continues.  The  weather  is  unseason¬ 
able.  Germany — There  are  no  complaints  being 
heard  regarding  the  condition  of  the  crops. 
Offerings  of  all  native  grains  are  increasing,  with 
some  export  business  doing  in  wheat.  The 
snow  cover  has  all  gone.  India — In  the  United 
Provinces  the  weather  is  dry  and  frosty,  which 
is  injurious  for  the  plant.  The  Punjab  and 
United  Provinces  have  half  their  acreage  to 
wheat  on  unirrigated  land,  and  the  continuous 
drought  is  causing  much  apprehension.  Russia 
— Crop  conditions  are  satisfactory.  Arrivals  at 
the  port  are  small.  The  weather  is  cold.  Rou- 
mania — The  crop  outlook  is  satisfactory.  Ar¬ 
rivals  are  small,  with  the  weather  seasonable. 
Hungary — Further  snow  has  fallen,  which  is 
beneficial  for  the  crops.  Italy — There  are  no 
complaints  about  the  crops.  There  is  still  free 
buying  of  foreign  wheat.  The  weather  is  sea¬ 
sonable.  Spain — The  weather  still  continues 
too  dry. 

Press  reporls  from  Kansas  City  state  that 
there  has  been  an  unusually  heavy  demand  for 
mules  for  the  cotton  states,  indicating  that 
heavier  plowing  will  be  in  order  in  preparation 
for  increasing  acreage. 

The  recent  California  freeze  has  been  com¬ 
pared  with  the  blow  that  fell  upon  Florida  in 
1894  and  put  the  orange  industry  out  of  com¬ 
mission  there  for  a  while,  but  this  is  not  a  correct 
statement  of  the  case,  according  to  the  Cali¬ 
fornia  Fruit  Grower.  The  Florida  freeze  killed 
and  blighted  the  trees,  so  that  the  damage  was 
far  more  lasting  than  has  been  the  case  on  the 
Pacific  coast.  Comparatively  few  of  the  trees 
have  been  seriously  injured  in  the  freeze  there, 
and  the  damage  will  only  be  temporary. 

The  Long  Island  Agronomist  says:  “When 
potatoes  are  shipped  by  the  producer  sad  ex¬ 
perience  has  taught  him  to  take  extreme  care 
that  no  small  ones  go  forward  in  the  barrels, 
and  he  receives  for  his  bushel  of  potatoes  any¬ 
where  from  45  cents  up  to  $1.05  and  $1.10. 
‘  Culls  ’  never  bring  anything  like  the  prices 
paid  for  his  assorted  or  selected  potatoes,  and 
the  prices  are  always  subject  to  the  famous 
‘10  per  cent,  commission’  and  various' and 
fluctuating  outside  charges  regarding  which 
he  has  absolutely  no  personal  knowledge.  It 
is  rather  startling,  therefore,  to  learn  that  our 


friends  the  city  consumers  are  paying  8  cents 
a  quart  for  culls,  which  means  a  perfectly  good 
rake-off  of  over  $2  a  bushel  for  somebody  be¬ 
tween  producer  and  consumer.” 

A  Berlin  dispatch  says  the  German  anti- 
monopoly  bill,  directed  against  the  Standard 
Oil  Company,  was  practically  killed  in  a  com¬ 
mittee  of  the  Reichstag  on  Thursday.  A  motion 
to  submit  the  bill  for  first  reading  was  over¬ 
whelmingly  defeated.  The  way  was  left  open 
for  a  second  attempt  to  get  the  measure  read, 
but  it  is  regarded  as  hardly  likely  that  such  a 
move  will  succeed  after  Thursday’s  action. 


Below  are  the  price  index  numbers  of  the  De¬ 
partment  of  Agriculture  for  the  years  indicated  : 


1913 

1912 

1911 

1910 

1909 

January . 

110.9 

133.9 

118.6 

134.1 

117.8 

February  .... 

140.2 

119.8 

138.5 

120.4 

March . 

144.7 

117.9 

139.9 

126.3 

April . 

153.4 

118.0 

138.8 

130.6 

May . 

166.3 

122.2 

133.5 

139.0 

June . 

168.3 

127.7 

133.5 

146.5 

July . 

160.1 

136.3 

133.1 

149.5 

August . 

148.0 

148.2 

137.1 

142.3 

September . . . 

137.6 

141.6 

137.0 

132.9 

October . 

128.6 

138.0 

129.8 

130.5 

November ... 

.  _ 

118.3 

135.7 

122.2 

129.3 

December  ... 

.. 

110.3 

133.1 

118.4 

127.7 

In  each  case  the  date  is  of  the  first  of  the  month, 
and  the  index  number  represents  the  price  of 
ten  articles.  The  average  for  forty-three  years 
from  1866  to  1909,  inclusive,  is  placed  at  100. 


Following  is  a  comparison  of  the  latest  prices 
for  crude  oil  at  the  wells  with  those  of  a  year  ago  : 


1913 

1912 

1913 

1912 

Pennsyl\ ania 

.$2.33 

$1.40 

Indiana .... 

..$1.26 

$0.84 

Mercer  black. 

.  1.72 

.97 

Wooster. . . 

...  1.65 

New  Castle... 

.  1.72 

.94 

Kansas _ 

..  .86 

.53 

Corning . 

1.72 

.87 

Ragland  .. 

..  .68 

.48 

Cabell . 

.  1.79 

1.04 

No.  Lima  . 

..  1.81 

.89 

Somerset . 

.  1.30 

.79 

So.  Lima... 

..  1.26 

.84 

Illinois . 

.  1.14 

.72 

Financial. 

The  satisfactory  financial  condition  of  Italy  is 
indicated  by  the  prompt  absorption  at  par  by 
Italian  banks,  without  recourse  to  a  public  sub¬ 
scription,  of  the  $80,000,000  in  4  per  cent,  five- 
year  treasury  bonds,  issued  by  the  government 
for  railways  and  other  purposes.  About  $10,- 
000,000  will  go  to  paying  off  the  part  of  the 
Turkish  debt  which  Italy  assumed  in  taking 
over  Tripoli,  and  part  of  the  money  will  also  be 
used  to  meet  expenses  arising  from  the  war. 

The  value  on  the  20th  of  each  month  of  387 


railroads  contend,  is  neither  warranted  by  con¬ 
ditions,  nor  within  the  power  of  ’the  companies 
to  pay,  having  due  regard  to  their  other  obliga¬ 
tions.  The  eastern  railroads  insist  that  their 
differences  with  the  firemen  shall  be  arbitrated 
in  such  a  way  that  the  interests  of  the  public, 
as  well  as  the  men  and  the  railroads,  shall  be 
guarded.” 

The  January  issue  of  the  British  Labour 
Gazette  contains  a  review  of  the  labor  market 
during  1912.  As  regards  unemployment,  the 
year  1912  was  remarkable  for  having  seen  both 
the  highest  and  the  lowest  percentages  of  trade 
unionists  out  of  work  for  many  years  past. 
The  figures  for  each  month  are  set  forth  in 
detail,  with  a  comparison  for  previous  years  : 


1909  1910  1911  1912 

January .  8.7  6  8  8.9  2.7 

February .  8.4  5.7  3.3  2.8 

March . 8.2  5.2  3.0  11  3 

April .  8.2  4.4  2.8  3.6 

May .  7.9  4.2  2.5  2.7 

June .  7.9  3.7  3.0  2.5 

July .  7.9  3.8  2.9  2.6 

August .  7.7  4.0  3.3  2.2 

September .  7.4  4.3  2.9  2.1 

October . 7.1  4.4  2.8  2.0 

November . .  6.5  4.6  2.6  1.8 

December .  6.6  5.0  3.1  2.3 

Mean . U7  U7  3.0  3.2 


The  effect  of  the  coal  strike  and  the  speed  of 
the  recovery  are  both  evident  from  the  above 
figures.  Within  two  months  after  the  strike 
was  over  its  effect  upon  employment  had  prac¬ 
tically  vanished. 

According  to  the  Western  Tobacco  Journal, 
the  total  collections  from  all  sources  on  tobacco 
during  the  calendar  year  1912  wer^  $74,270,563.10, 
as  against  $69,085,507.30  in  1911,  a  gain  of  $5,185,- 
035.80,  or  7  per  cent.  The  revenue  derived  from 
the  tobacco  industry  in  1912  was  the  largest  in 
the  history  of  the  Revenue  Department. 


1912  1911  Increase 

Cigars, No.  7,378,972,420  7.292,136,526  86.835,894 

Small  cigs.  1,061,270,735  1,208,647,921  *147,377,186 
Cigarettes : 

Small....  12,214,852,984  9,908,036,779  2,306,816,205 
Large....  18,947,971  18,754,725  193,246 

Total  ..  12,233,800,955  9,926,791,504  2,307,009,451 

Snuff .  30,412,914  29,072,850  1.340,064 

Tobacco...  402,936,936  394,062,616  8,874,320 

*  Decrease. 


Railroads. 


stocks  dealt  in  on  the  London  Exchange,  as 
given  by  the  London  Bankers'  Magazine , 


follows  : 

[Three  figures  omitted.] 

1908 

1911 

November* . 

..£3,650,106 

October . 

..£3,573,147 

June! . 

..  3,509,490 

November  .. 

..  3,613,065 

1909 

December.. . 

.  3,611,462 

August* .... 

..  3,767,144 

1912 

March  t . 

..  3,593,016 

Jauuary  .. .. 

.  3,603,368 

1910 

February.... 

..  3,603,860 

April* . 

.  3,726,464 

March . 

..  3,600,038 

December!.. 

..  3,635,000 

April . 

1911 

May . 

..  3,613,769 

January . 

..  3,678,894 

June . 

..  3,588,531 

February  ... 

..  3,690,900 

July . 

..  3,554,6(30 

March . 

..  3,688,752 

August . 

..  3,597,330 

April . 

..  3,707,694 

September . . 

..  3,600,177 

May . 

..  3.707,412 

October . 

..  3,535,007 

June . 

..  3,699,402 

November.. . 

3,556,698 

July . 

..  3,684.731 

December . . 

..  3,526,850 

August . 

..  3,611,568 

1913 

September . . 

..  3,568,797 

January . 

..  3,539,166 

*  High  point,  t  Low  point. 


The  financial  statement  of  the  comptroller 
of  New  York  City  for  the  year  1912,  which  was 
forwarded  to  the  Board  of  Aldermen  on  Tues¬ 


This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 


Jan.  15, 1913....  328,439 

Jan.  1,1913 .  317,058 

Dec.  14,  1912....  t34,392 
Nov.  30,1912....  1 36,401 
Nov.  21.1912....  151,112 

Nov.  7,  1912 .  151,169 

Oct.  24, 1912  ....  149,901 
Oct.  10,  1912  ....  131,579 
Sept.  26, 1912  ...  117,793 
Sept.  12,1912  ...  18,620 

April  25,  1912. ..*138,881 
*  Maximum  surplus  for  year, 
mum  surplus  for  year. 


March  13,1912..  13,043 

Oct.  25,  1911....  120,532 
March  15, 1911..  *207,261 
Oct.  26, 1910....  17,285 

July  6, 1910 . *142,685 

Oct.  27,  1909....  t5,740 

Jan.  0.1909 . *332,513 

Oct.  28,1908....  1 100,073 
April  29, 1908.. .  *413,338 

Dec.  24, 1907 _ *208,526 

Feb.  6, 1907 . H37.847 

t  Net  shortage,  t  Mini- 


3  Surplus. 


Last  year  at  the  corresponding  date  the  net 
surplus  was  90,285. 

When  reduced  to  a  per  mile  basis  gross  earn¬ 
ings  of  all  the  railroads  of  the  country  for  the 
month  of  October,  1912,  amounted  to  $1,317, 
compared  with  $1,174  for  1911.  That  was  an 
increase  of  12  per  cent.  Net  per  mile  for  Octo¬ 
ber  of  1912  amounted  to  $486,  compared  with 
$425,  showing  an  increase  of  16  per  cent.  Net 
income  after  taxes  showed  an  increase  of  from 


day,  shows  that  the  city’s  debt  limit  on  January 
2,  1913,  was  $88,814,093.45.  The  Board  of  Esti¬ 
mate  has  already  dedicated  $19,000,000  of  the 
city’s  total  borrowing  capacity  to  the  construc¬ 
tion  of  subways.  The  balance,  or  upward  of 
$69,670,000,  may  be  devoted  to  various  munici¬ 
pal  improvements,  including  the  construction 
of  subways.  The  comptroller’s  statement 
shows  the  city’s  gross  funded  debt  to  have  been 
on  January  2  $1,122,690,042,  an  increase  over 
the  previous  twelve  months  of  $66,914,808. 
Subtracting  the  sinking  funds,  the  net  funded 
debt  is  shown  to  be  $760,995,992. 

Industrial. 

In  a  statement  issued  Monday,  the  confer¬ 
ence  committee  of  managers  of  fifty-four  east¬ 
ern  railroads  says  :  “  The  railroads  stand  pre¬ 
pared  to  grant  certain  increases  ;  they  agree 
that  the  firemen  deserve  adjustments  in  their 
wages.  Their  duties  are  difficult  and  their 
claims  merit  attention.  But  the  men  are  taking 
a  strike  ballot  upon  a  proposition  to  demand 
increased  pay  amounting  to  $9,600,000  annually, 
or  35  per  cent,  of  the  total  amount  now  paid  to 
firemen  in  this  territory.  This  amount,  the 


$442  per  mile  to  $380,  a  gain  of  nearly  15  per 
cent.  For  the  four  months  of  the  current  fiscal 
year  the  figures,  as  published  by  the  Interstate 
Commerce  Commission,  show  an  increase  of  9 
per  cent,  in  gross  per  mile  and  a  gain  of  10  per 
cent,  in  net  per  mile. 

Miscellaneous. 

The  Liverpool  Underwriters’  Association  re¬ 
ports  that  vessel  casualties  during  1912  were  : 
Eight  total  losses  and  85  partial  losses  of  British 
sailing  vessels,  74  total  losses  and  2,509  partial 
losses  of  British  steamers,  50  total  losses  and 
294  partial  losses  of  foreign  sailing  vessels,  and 
96  total  losses  and  2,915  partial  losses  of  foreign 
steamers — an  aggregate  of  228  total  losses  and 
5,803  partial  losses,  and  a  grand  total  of  6,031 
casualties,  as  compared  with  6,219  in  the  pre¬ 
vious  year,  5,794  in  1910  and  5,691  in  1909.  The 
number  and  gross  tonnage  of  vessels  lost  during 
the  under-mentioned  years  were  : 

1912  1911  1910 

Ves-  Ves-  Ves¬ 
sels  Tons  sets  Tons  sels  Tons 

British .  82  249.985  82  205,513  84  197,832 

Foreign . 146  233,173  163  270,693  143  255,633 

Total . 228  483,158  245  476,206  227  453,465 


BRADSTREET’S,  SATURDAY,  FEBRUARY  1,  1913 


FINANCIAL. 

Money  and  Exchange. 

Last  week’s  New  York  Clearing  House  state¬ 
ments  indicated  that  the  movement  of  funds 
from  the  interior  to  that  city  which  commenced 
at  the  beginning  of  the  year  had  spent  its 
force.  The  developments  of  this  week  were 
also  calculated  to  show  that  receipts  of  funds 
from  the  interior  will  now  be  on  a  reduced 
scale,  estimates  on  Friday  showing  an  increase 
in  the  cash  holdings  of  the  New  York  banks  of 
about  $8,600,000  for  the  week.  There  were 
gold  engagements  amounting  to  $1,000,000  for 
shipment  to  Argentina,  and  the  belief  is  that 
while  direct  transfers  of  specie  to  Europe  are 
unlikely,  London  and  the  other  foreign  markets 
will  continue  to  depend  upon  New  York  to  sup¬ 
ply  part  of  the  gold  needed  to  settle  their  South 
American  balances.  This  is  considered  the  more 
likely  as  the  London  money  market  has  shown 
a  disposition  to  harden  and  intimations  con¬ 
tinue  to  be  heard  that  with  the  final  settlement 
of  the  Balkan  troubles  an  enormous  amount  of 
new  financing  for  the  different  governments 
and  for  corporation  purposes  will  be  brought 
out  at  the  European  centers,  creating  extraor¬ 
dinary  demands  for  cash  there.  In  the  New 
York  loan  market,  while  there  was  little  actual 
hardening  of  rates,  the  disposition  among 
lenders  appeared  to  be  to  take  a  more  con¬ 
servative  attitude.  This  was  shown  mainly  in 
the  reduced  offerings  of  funds  for  long  term 
arrangements,  though  the  absence  of  any  very 
marked  borrowing  demand  was  calculated  to 
render  these  tendencies  less  effective  in  prac¬ 
tice.  Call  money  hardened  slightly,  the  renewal 
rate  being  in  many  cases  marked  about  % 
higher  at  3  per  cent.  Commercial  paper  is  in 
fair  supply,  the  buying  demand  for  it  being 
practically  confined  to  out-of-town  institutions. 

Week  ending 

Jan.  31,  Jan.  24,  Feb.  2, 


1913  1913  1912 

H.  L.  H.  L.  H.  L. 

Call .  3  2^2  3  2  23a  la4 

Prevailing  rate .  3  2a4  2J -2  2ti  at* 

Time,  30-90  days .  4  3>2  4  3t2  2a4.  2^ 

4-6  months .  4ks  4  4tj  4  3l4  3 


Com.  paper,  double  names..  5  4^5  41,  4  31, 

Foreign  exchange  at  the  beginning  of  the 
present  week  displayed  a  somewhat  reactionary 
tendency,  there  being  a  lessened  demand  for 
remittances,  while  it  was  noted  that  specula¬ 
tive  interests  in  the  exchange  market  showed  a 
disposition  to  assume  a  bearish  position  therein. 
Under  these  circumstances  demand  sterling 
declined  from  4.87.70  to  4.87.50  in  the  early  part 
of  the  week,  and  during  the  remaining  days  was 
irregular  within  narrow  limits,  showing  on  the 
whole  a  disposition  to  ease  off,  to  which  the 
further  engagements  of  $1,000,000  for  shipment 
to  Argentina  contributed  in  a  certain  degree. 
These  transactions  make  a  total  of  $6,250,000 
specie  sent  from  this  country  to  South  America 
since  the  beginning  of  the  year.  On  Friday  the 
market  developed  additional  heaviness,  demand 
sterling  falling  to  4.87.20,  the  engagements  of 
$1,000,000  gold  for  Paris  and  an  equal  amount 
for  Argentina  having  a  weakening  effect  on 


rates. 

BANKERS’  STERLING  CABLES. 

Jan.  25 

Jan.  27 

Jan.  28 

Jan.  29 

Jan.  30 

Jan.  31 

4.88.25 

4.88.00 

4.88.00 

4.88.00 

4.88.00 

4.87.75 

@ 

a 

a 

'd) 

a 

4.88.40 

4.88.20 

4.88.10 

4.88.10 

4.88.10 

4.87.85 

BANKERS’  DEMAND  STERLING. 

4.87.60 

4.87.45 

4.87.50 

4.87.50 

4.87.45 

4.87.20 

a 

a 

a 

a 

a 

4.87.70 

4.87.60 

4.87.60 

4.87.55 

4.87.50 

4.87.35 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.75 

4.83.65 

4.83.65 

4.83.50 

4.83.35 

4.82.80 

-a 

a 

a 

a 

a 

a 

4.84.00 

4.83.85 

4.83.85 

4.83.75 

4.83.50 

4.83.10 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.81r®4.8234  ; 
francs,  5.17%  for  cheques  ;  reichsmarks,  95  3-16 
for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ,£625,993  in 
gold,  but  the  proportion  of  its  reserve  to  liabil¬ 
ity  was  47.43  per  cent.,  against  49.83  per  cent, 
last  week.  There  was  an  increase  of  ,£3,293,000 
in  the  loans  to  the  market.  The  tone  of  the 
London  money  market  is  firmer,  call  loans 
being  4% ®4%  percent.,  and  discount  4  11-16® 
4%  per  cent.  The  Bank  of  France  this  week 
reported  an  increase  of  15,578,000  francs  in  gold 
and  an  expansion  of  117,300,000  francs  in  note 
circulation,  the  bills  discounted  being  132,650,000 
francs  larger.  Its  rate  remains  4  per  cent.,  and 
discount  in  the  Paris  market  is  also  4  per  cent. 
At  Berlin  the  bank  rate  of  discount  is  still  6  per 
cent.,  with  4%  perjcent.  quoted  in  the  market. 


Boston  Banks. 


Jan.  25, 1913 

Jan.  18,1913 

Jan.  27, 1912 

Loans . 

$218,950,000 

$216,750,000 

£224,175,000 

Circulation... 

7,955,000 

7,613,000 

7,897,000 

Deposits . 

187,422,000 

189,723,000 

195,038,000 

Due  banks  ... 

85,266,000 

86,862,000 

86,674,000 

IT.  S.  deposits 

868,000 

904,000 

3,207,000 

With  res.  agts 

42,110,000 

40,093.000 

43,423,000 

Exchanges . . . 

16,239,000 

19,578,000 

15,270,000 

Due  from  bks 

28,250,000 

30,354,000 

24,195,000 

Five  p.  o.  fund 

392,500 

376,500 

393,750 

Legal  tenders 

4,495,000 

4,867,000 

4,175  000 

Specie . 

28,715,000 

30,627,000 

31,076,000 

Reser.  excess 

6,850,143 

9.057,714 

7,072,671 

Exc.  res.  agts 

15.750,143 

13,656,714 

15,244,571 

New  York  Securities  Market. 

Increased  activity  and  strength  were  the 
features  in  this  week’s  stock  market.  This  has 
in  the  main  resulted  from  a  change  in  senti¬ 
ment  and  action  on  the  part  of  the  professional 
operators  and  their  followings,  there  having 
been  no  apparent  growth  of  public  interest  in 
speculation.  At  the  beginning  of  the  week  the 
interruption  in  the  Balkan  peace  negotiations 
and  the  threatened'  resumption  of  hostilities  in 
Eastern  Europe,  with  other  restrictive  factors, 
promised  to  result  in  the  continuance  of  a 
narrow  and  depressed  market.  It  was  a  gen¬ 
eral  subject  of  remark  in  Wall  Street  that  ad¬ 
verse  developments  were  becoming  less  effec¬ 
tive  in  connection  with  prices  and  that 
bearish  operations  by  traders  were  attended 
with  greater  difficulty,  indicating  a  lack  of 
material  for  fresh  liquidation  and  a  technically 
oversold  condition  in  the  market  at  large.  The 
message  of  Governor  Sulzer  to  the  New  York 
legislature  on  the  subject  of  Stock  Exchange 
reforms,  proving  to  be  a  conservative  document 
without  advocating  any  drastic  legislation, 
seemed  to  negative  the  rather  vague  but  never¬ 
theless  general  fear  of  disturbance  to  the  exist¬ 
ing  machinery  of  the  Street  from  Albany  and 
served  as  an  apparent  starting  point  for  re¬ 
newed  activity  on  the  bull  side.  It  was  noted 
that  the  principal  objects  of  manipulation  were 
the  American  Can  stocks,  the  handling  of 
which  on  past  occasions  had  come  in  for  severe 
criticism.  Being  taken  in  hand  with  vigor  they 
again  scored  sudden  and  substantial  advances. 
The  prominence  of  these  issues  was  maintained 
in  the  later  part  of  the  week,  and  the  possibility 
of  a  liquidation  of  the  33  per  cent,  of  back  divi¬ 
dends  on  the  preferred,  which  furnished  osten¬ 
sible  ground  for  the  demonstration,  gave  rise 
to  various  reports,  one  of  them  taking  the  form 
of  a  proposed  bond  issue,  the  proceeds  of  which 
would  furnish  means  to  extinguish  the  accumu¬ 
lated  preferred  dividends.  Under  such  influ¬ 
ences  the  preferred  made  a  new  high  record  of 
129%,  and  the  common  sold  up  to  46%,  which 
was  fractionally  below  its  previous  high  price. 
While  attention  largely  centered  in  the  ma¬ 
nipulation  of  Can  shares,  there  was,  however, 
a  moderate  covering  movement  in  other  parts  of 
the  list,  the  action  of  Reading  coming  in  for 
more  or  less  attention.  Amalgamated  Copper 
and  others  of  that  group  also  improved  on  cov¬ 
ering  by  the  bears,  although  a  tangible  im¬ 
provement  in  the  copper  metal  market  is  still 
lacking.  The  influences  extended  to  the  railroad 
list  and  were  supplemented  by  renewed  inti¬ 
mations  of  a  definite  settlement  of  the  Union 
Pacific-Southern  Pacific  disintegration  terms, 
though  the  insiders  failed  to  give  any  confir¬ 
mation  of  the  reports  in  that  connection.  The 
strength  of  Southern  Pacific  was  sufficiently 
marked,  however,  to  create  an  impression  that 
the  matter  was  approaching  a  satisfactory 
adjustment.  United  States  Steel  issues  were 
heavy  in  the  early  part  of  the  week  on 
the  unfavorable  character  of  some  of  the 
testimony  brought  out  in  the  government’s 
dissolution  suit,  though  in  the  latter  part 
of  the  week  the  covering  of  shorts  in  the 
stock  caused  it  to  rally.  The  proposition  to 
recapitalize  the  International  Harvester  Com¬ 
pany  by  dividing  its  property  and  existing  stock 
issues  between  a  domestic  and  a  foreign  com¬ 
pany  caused  a  little  activity  and  strength  in  that 
issue,  but  it  failed  to  attract  any  general  in¬ 
terest.  The  uncertainty  about  the  fate  of  the 
New  York  subway  contracts  was  not  conducive 
to  activity  in  the  traction  group,  but  some 
strength  developed  in  the  New  York  Railways 
Company’s  adjustment  bonds.  As  the  week  pro¬ 
gressed  the  foreign  influences  were  more  favor¬ 
ably  construed,  the  market’s  impression  being 
that  peace  in  the  East  is  only  a  matter  of  time. 
It  is,  however,  realized  that  when  it  comes 
the  amount  of  new  securities  which  will 
be  brought  out  in  Europe  is  liable  to 
be  a  factor  _of  importance  in  the  gen¬ 


eral  money  market  situation.  It  was 
noted  that  a  more  conservative  attitude  on 
the  part  of  lenders  here  has  made  its  appear¬ 
ance,  although  the  New  York  market  is  so 
amply  supplied  with  funds  that  the  engage¬ 
ment  of  $3,000,000  more  gold  for  Paris  and  South 
America  had  no  effect  upon  the  loan  market. 
Bond  market  conditions  are  unchanged,  prices 
for  seasoned  issues  showing  slight  changes, 
while  activity  has  been  mainly  confined  to  bonds 
of  a  speculative  description. 


New  York  Stock  Exchange  Transactions. 


This  week 

Jan.  1  to  date 

Stocks,  shares . 

.  1,989,383 

8,276,486 

Bonds— R.R.  and  miscel _ $12,113,000 

$52,007,500 

State  and  city . 

.  230.000 

1,336,000 

Government . 

.  163,000 

858,000 

Last  iveek 

Last  year 

Stocks,  shares . 

.  1,950,071 

11,712.539 

Bonds— R.R.  and  miscel _ $11,513,500 

$115,898,500 

State  and  city . 

.  328,000 

2,995,000 

Government . 

.  178,500 

493,000 

Securities  at  Auction. 

SHARES  SOLD. 

Quotations 

Comparative  Cash  Prices  of  Staples. 


Jan.  31, '13 

Jan.  24, '13 

Feb.  2, ’12 

Flour,  Minn.  pat. . 
Wheat,  No.  2  red 

$4.80 

$4.80 

$5.50 

winter . 

*i.n 

$1.12 

$1.05 

Wheat,  No.l  north 

$1.01  'a 

$1.00 

$1.22>a 

Corn.No.2  mixed.. 

60  *«3C 

59  he 

7  6  he. 

Oats,  mixed . 

40c 

40c 

60  he 

Cotton,  mid.  up... 

13.15c 

13.00c 

10c 

Print  cloths, 64x64 

4  c 

4  c 

3  '*c 

Wool, O. &  Pa.  X.. 

30c 

30c 

26  a  28c 

Wool.No.  1  comb.. 

36c 

36c 

32  ®33c 

Pork,  mess,  new  .. 

$19.00 

$1 9.00 

$17.50 

Lard,  choice . 

10.55  c 

10.65c 

9.40c 

Butter,  ex.  ermy.. 

35  ®36c 

33  h  'w  34  c 

35c 

Cheese,  state  1.  c.f . 

17V«18c 

17*V3'18e 

17  Uc 

Sugar,  centrif . 

3.48c 

3.48c 

4.4  lc 

Sugar,  gran . 

Coffee,  No.  7,  Job 

4.21c 

4.46c 

5.19c 

lots . 

13*2C 

13a4C 

14  '4c 

Cotton  seed  oil _ 

6.25c 

6.31c 

5.30c 

Petr’l’m,  rfd,  gal.. 

*.50c 

8.50c 

7.85c 

Iron,  basic  pigt  ... 

$16.35 

$16.35 

$12.25 

Iron,  Bessemer*.. 

$18.15 

$18.15 

$14.90 

Steel  billets* . 

$28.50 

$28.50 

$20.00 

Billets,  open-h'th* 

$29.00 

$29.00 

$20.00 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stall'd,  lb. 

15.25c 

15.50c 

13.75c 

Lead,  lb . 

4.30c 

4.30c 

4.25c 

Tin,  lb . 

50.87  ■uc 

49.92  Hie 

43.00c 

*  Pittsburgh,  f  Valley  furnace. 


443  Fuller  s  Express  Co . $1.20  per  share 

1  Union  Trust  Co . 1,296 

14  The  Guatemalan  Finance  Co . $26  lot 

146  White’s  Restaurant  Co . $250  lot 

11  Bank  of  Metropolis .  355 

50  Progressive  Realty  &  Improvement  Co. ..$710  lot 

3,000  Boston  &  Asage  Oil  Co . $10  per  share 

9  Brooklyji  Trust  Co .  602 


BONDS  SOLD. 

$2,000  United  Realty  &  Mortgage  Co  6s,  1919  $160  lot 
$3,000  United  Realty  &  Mortgage  Co.  6s,  1918. $160  lot 
$15,000  1 1 ■  A:  H.  Reiners  Co.  6s,  due  May,  1918; 

interest  May  and  Nov. ;  154  shares 

H.  &  H.  Reiners  Co.  common . $8,600  lot 

$8,000  Town  of  Geneva,  Ala,,  5s,  1930 .  25 

$1,500  Green  Mountain  Marble  Co.  6s . $100  lot 

$2,000  Georgia  Coast  &  Piedmont  R.  R.  1st 

m tge  50-year  5s .  60 


Foreign  Bank  Statements, 

BANK  OF  ENGLAND. 

Jan.  30, 1913  Feb.  1,  1912 

Bullion 


Reserve  . 

Notes  res . 

Circulation  .. 
Public  dep  ... 
Other  dep 
Gov.  secur... 
Other  seeur.. 


£  36, 401, 865 
27,074,000 
26,180,000 
28,776,000 
16,482,000 
40,584,000 
13,035,483 
35,044,000 


£38,333,790 

28,526,000 

27,576,000 

28,258,000 

17,983,000 

41.412.000 

15,270,184 

33,615.000 


Changes  from 
last  week 
I.  £625,993 
I.  513,000 
I.  470,000 
I.  113,000 
I.  2,550,000 
I.  1,256,000 
Unchanged 
I  3,293,000 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 

Jan.  30,1913  Feb.  1. - 

Gold . F3, 214, 808  3,183, 


Silver . 

Circulation . 

General  deposits.. 
Bills  discounted  .. 
Treas.  deposits  ... 
Treas.  advances . . 


636,550 

5,884,062 

712,185 

2,066,007 

266,080 

693,486 


805 

5,467, 

569 

1,573 

282, 

766 


1912 

,825 

,875 

580 

925 

749 

,503 

,472 


last  week 
I.  15,578 
D.  11,327 
I.  117,300 
I.  84,425 
I.  132,650 
D  34,550 
D.  16,900 


IMPERIAL  BANK  OF  GERMANY. 


Jan.  15.  ’13  Jan.  7.  T3  Jan.  15,  ’12 

Gold . $213,583,230  198.676,870  203.804,580 

Silver .  68,197,570  64,446,650  72,566,340 

Total  above...  281.780,800  263,123,520  276,370,920 
Loansanddis.  374,259,580  444,962,630  326,047,430 
Note  clrcul’t’n  482,496.100  544,252,410  432,192.000 
Current  acc’ts  177,246,540  169,267,940  169,837^150 


BANK  OF  SPAIN. 

Jan.  11,  ’13  Jan.  4,’13  Jan.  13, '12 


Gold .  $85,254,260  85,135,630  81,401,180 

Silver .  143,605,070  143,507.770  146,548,390 

Loans .  198,764,440  200,048,800  204,213,240 

Spanish  4  p.cts  67,029,970  67,029,970  67,029,970 

Circulation  ...  364,169,570  363,571,180  346,353,940 

Deposits .  88,679,220  92,133,370  87,915,410 

BANK  OF  BELGIUM. 

Jan.  9,  ’13  Jan.  2,  '13  Jan.  11,  ’12 
Coin  and  bull’n  $55,096,120  55,300,150  48,776,490 

Discounts .  141,848,800  150,469,580  132,644, 220 

Circulation  ...  193,933,490  197,270,880  181,430,440 

Deposits .  22,228,180  27,025,070  20,111,910 

BANK  OF  RUSSIA. 

Jan.  5,  ’13  Dec.  29,  ’12  Jan.  14.  ’12 
Gold, silv'r, etc.  $779,373,000  792,926,890  727,006,140 

Reserve .  27,044,530  63,682,850  81,430,370 

Disc’ts<fe loans  469,837,370  450,255,750  446.261,580 
Note  circul’t’n  752,328,460  729,244,040  645,575,770 
Total  deposits  528,664,950  534,512,680  536,176,510 


BANK  OF  HOLLAND. 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
January  25,  1913,  were  as  follows,  with  com¬ 
parisons  : 


Bushels  Wheat 


Minneapolis . 

20,003,000 

Priv.  elevs. 

700,000 

Duluth . 

10,450,000 

Afloat . 

3,010,000 

Sioux  City... 

50,000 

Milwaukee .. 

236,000 

Priv.  elevs. 

340,000 

Omaha  and 

C.  Bluffs... 

1,300,000 

Aberdeen . . . 

60,000 

Mitchell . 

50,000 

Sioux  Falls.. 

10,000 

Watertown . . 

50,000 

Lincoln . 

148,000 

Out.  elevs. . 

183,000 

Kansas  City. 

4,677,000 

St.  Joseph ... 

434,000 

Chicago . 

7,629,000 

Manitowoc  .. 

Peoria . 

4,000 

Kankakee  ... 

Quincy . 

79,000 

Indianapolis. 

245,000 

St.  Louis . 

2,983,000 

Louisville  ... 

655,000 

Chattanooga. 

100,000 

Knoxville  ... 

200,000 

Nashville. ... 

550,000 

Augusta  .... 

8,000 

New  Orleans 

1,101,000 

Galveston  ... 

371,000 

Fort  Worth.. 

670,000 

Dallas . 

235,000 

San  Antonio. 

61,000 

Detroit . 

429,000 

Afloat  . 

141,000 

Gd.  Rapids .. 

114,000 

Lansing . 

22,000 

Port  Huron.. 

100,000 

Toledo . 

1,269,000 

Cleveland  ... 

171,000 

Dayton . 

30,000 

Cincinnati . . . 

50,000 

Akron . 

127,000 

Spr’gfield,  O. 

175,000 

Youngstown. 

3,000 

Wheeling  ... 

.... 

Pittsburgh  .. 

7,000 

Buffalo . 

2,180,000 

Afloat . 

6,456,000 

Binghamton  . 

8,000 

Rochester  . . . 

260,000 

Syracuse  .... 

1,000 

Ogdensburg  . 

201,000 

Fulton . 

55.000 

Portl’d,  Me.. 

1,330,000 

Boston  . 

47,000 

Providence  .. 

3,000 

New  York ... 

1,567,000 

Albany,  N.  Y. 

.... 

Philadelphia. 

304,000 

Baltimore  ... 

617,000 

N’port  News 

43,000 

Norfolk  . 

Richmond  ... 

21,000 

Corn 

Oats 

Barley 

214,000 

1 ,030,000 

858,00 ) 

164,000 

857,000 

.... 

268,000 

70,000 

50,000 

30,000 

1,000 

522,000 

306,000 

64,000 

.... 

....  1 

,980,000 

842,000 

610,000 

26,000 

9,000 

9,000 

9,000 

20,000 

40,000 

10,000 

10,000 

10,000 

10,000 

10,000 

10,000 

13,000 

8,000 

148,000 

26,000 

16,000 

398,000 

94,000 

299,000 

160,000 

2,326,000 

2,977,000 

211,000 

272,000 

578,000 

182,000 

333,000 

30,000 

93,000 

4.000 

450,000 

230,000 

125,000 

166,000 

2,000 

321,000 

123,000 

.... 

35,000 

.... 

.... 

118,000 

711,000 

85.000 

312,000 

8,000 

497,000 

168,000 

49,000 

.... 

.... 

17,000 

75,000 

.... 

186,000 

67,000 

.... 

8,000 

14,000 

.... 

2,0u0 

7,000 

.... 

245,000 

410,000 

.... 

266,000 

477,000 

i.ooi 

3,000 

10,000 

4,000 

87,000 

160,000 

250,000 

35,009 

8,000 

21,000 

.... 

3,000 

4,000 

30,000 

101,000 

453,000 

333,000 

384.00H 

347,000 

455,000 

16,000 

10,000 

5,000 

8,000 

200,000 

2,000 

3,U00 

.... 

35,000 

35,000 

.... 

136,000 

.... 

372,000 

154,000 

57,000 

60,000 

55,000 

44,000 

2,000 

813,000 

1,372,000 

144,009 

4,000 

7,000 

156,000 

97,000 

1,678,000 

786,000 

10,000 

131,001) 

355,000 

328,000 

165,000 

16,000 

36,000 

100,000 

.... 

Jan.  11, ’13  Jan.  4, ’13  Jan.  13, '12 

Gold .  $64,675,310  65,838,040  57,567,540 

Silver .  4,057,410  3,191,440  4,315,250 

Discounts _  42,612,530  44,514,750  39,528,120 

Advances .  31,817,100  32,245,220  34,847,990 

Circulation...  131,559,330  135,597,280  124,782,380 

Deposits .  3,424,960  2,841,160  4,480,660 


AUSTRO-HUNGARIAN  BANK. 


Totals  Wheat  Com  Oats  Barley 

Jai913?i 72’323'000  11.800,000  13,549,000  6,113,000 
Jai9127’|  U7’410’000  7’«92,000  18,473,000  3,611,000 
Jai9l!8i62’124’000  H.662,000  24,386,000  2,563,000 
J ai9138’ I  73’675’000  10.088,000  13,317,000  6,455,000 


Jan.  7,  '13  Dec.  31,  '12  Jan.  6,  ’12 

Gold . $245,337,080  245,244,650  261,912,140 

Stiver .  48,105,120  48,192,690  57,552,950 

Total  above...  293,442,200  293,437,340  319,465,090 
Dis.,  adv’s.etc  311,107,020  343,814,410  245,950,070 
Circulation  ...  536,152.190  570,786,120  484,860,490 


COMMERCIAL. 

Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 


Weekending  1913  1912  1911 

January  2  .  1,362,606  1,526,721  2,294,379 

January  9 .  656,190  812,035  1,835,379 

January  16 .  1,600,726  1,462,388  2,210,772 

January  23 .  2,671,682  1,740,752  1,831,343 

January  30 .  3,272,844  1,964,060  3,368,010 


Largest  exports  in  1912,  week  March  7 .  2,247,363 

Smallest  exports  in  1912,  week  Nov.  28 .  11,247 

Largest  ever  recorded,  week  Feb.  1, 1909 _  8,289,359 

Smallest  ever  recorded,  week  Nov.  28, 1912.  11,247 


The  stocks  in  Canada  January  25,  1913,  fol¬ 
low,  with  comparisons  : 


Wheat 

Com  Oats 

Barley 

Montreal  .... 

410,000 

25,000  1,428,000 

45,000 

Manitoba  & 

N.  W.  T. 

elevators  .. 

22,215,000 

Ft.  Wm.  and 

Pt.  Arthur. 

11,826,000 

....  3,854,000  1,552.000 

Canadn  afloat 

5,724,000 

862,000 

425,000 

OtherCanad’n 

3,622,000 

....  2,379,000 

544,000 

Bonded  grain 

in  U.  S . 

4,195,000 

227,000 

46,000 

Totals 

Wheat 

Com 

Oats 

Barley 

Jan.  25, 

1913 

|  47,992,000 

25,000 

8,750,000 

2,612,000 

Jan.  27, 
1912 

|  45.533,000 

5,000 

5,397,000 

1,110,000 

Jan.  28, 
1911 

}  21,768,000 

12,000 

5,837,000 

401,000 

Jan.  18, 
1913 

|  48.5  76,000 

22,000 

8,729,000 

2,440,000 

BRADSTREET’S,  SATURDAY,  FEBRUARY  1,  1913 


.gregrte  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  January  25,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Com  Oats  Barley 

Jain9l!5’  S  120,315,000  11,825,000  22,299,000  8,725,000 

Jai9127’  1 112,943,000  7,697,000  23,870,000  4,721,000 
Jami8’l  73,892,000  14,574,000  30,223,000  2,964,000 
Weekly  comparisons  since  December  7,  1912, 
follow  : 

Wheat  Com  Oats  Barley 

Dec.  7...  11 1.739, 000  3,206,000  20,325,000  7,813,000 
Dec.  14. .112,465, 000  3,959,000  19,995,000  7,558.000 
Dec.  21..  11 7, 385,000  5,492,000  20,397,000  8,346,000 
Dec.  28.121,068,000  6,905,000  20  861,000  8,509,000 
Jan.  4..  121,573.000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,000  21,355.000  10,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 

PACIFIC  COAST  WHKAT  STOCKS. 


Portland,  Ore .  1,631,000 

Tacoma,  Wash . 704,000 

Seattle,  Wash .  804,000 


Total  January  25.  1913 .  3,139.000 


Weekly  comparisons  since  December  7,  1912, 
follow  : 

December  7 _  4,166,000  January  4 .  4,240,000 

December  14...  4,645,000  January  11  -  4,222,000 

December  21...  4.135,000  January  18 -  4,090,000 

December  28...  3,967,000  January  25  -  3,139,000 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’S  returns  of  stocks 
of  wheat  held  on  January  25  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 

Week  end’g  Changes  from  Totals 

Wheat—  Jan.  25  preced'g  week  last  year 

US*  72,323,000  —  1,352,000  67,410,000 

U.  S.t .  3,139,000  —  951,000  4,403,000 

Canada  ....  47,992,000  —  584,000  45,533,000 


Total . 123,454.000  -  2,887,000  117,346,000 

A  float  for  and  in  Europe  ( Broomhall)— 

Total .  77,600,000  +  1,800,000  80,900,000 

American  and  European  supply— 

Total . 201,054,000  —  1,087,000  198,246,000 

Com.  U.  8.  and  Canada— 

Total .  11,825,000  +  1,715.000  7,697,000 

Oats,  V.  S.  and  Canada — 

Total .  22,299,000  +  253,000  23,870,000 

*  East  ot  Rocky  mountains,  t  West  of  Rocky  moun¬ 


tains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 

U.S..east  V.  8.,  Pacific  Total 
Week  ending  of  Rockies  coast  IT.  S. 


January  4  .  73,231,000  4,240,000  77,471,000 

January  11  .  73,838,000  4,222,000  78,060,000 

January  18  .  73,675.000  4,090,000  77,765,000 

January  25  .  72,323,000  3,139,000  75,462,000 

Total  U.  S.  and  Europe 
Week  Canada,  both  and  afloat 

ending  Canada  coasts  ( Broomhall ) 

January  4 .  48,342,000  125,813,000  74,400,000 

January  11  ...  48,805,000  126,865,000  76,600,000 

January  IS  ...  48,576,000  126.341,000  75,800,000 

January  25  ...  47,992,000  123,454,000  77,600,000 

Total  world's  visible  supply— 

January  4  ...  200,213,000  January  18..  202,141,000 
January  11..  203,465,000  January  25..  201,054,000 


Increases  and  decreases  of  available  wheat 


stocks  in  the  United  States,  Canada  and  Europe 


follow : 

U.S.,east  U.S.,west  Total 
of  Rockies  of  Rockies  IT.  S.  Canada 
Jan.  4  .  +  2,544,000  +273,000+2.817,000—2,039,000 
Jan.  11  +  607,000  —  18,000+  589,000-4,709,000 
Jan  18  -  163,000  -132,000  —  295,000  —  229,000 
Jan.  25.. —1,353,000  —951,000-2,303,000  —  584,000 
Total  U.  S.  Total  in  Tot.  world's 


January  4 . 

J  auuary  11.... 
January  18 .... 
January  25  .... 


and  Canada  Europe 
+  778.000  —1.000,000 
-4.120.000  '+2,200.000 
—  524,000  —  800,000 

—2,887,000  +1,800,000 


supply 
—  222,000 
—1,920,000 
—1,324,000 
-1,087,000 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Janu¬ 
ary  25,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  iPheat,  Com,  Eats, 
barrels  bushels  bushels  bushels 
Jan  25 '13  380.000  6,917,000  9,212,000  4,670,000 

Jau  18,’13  366.000  6,428,000  8,132,000  4,741,000 

Jan.  27, T2..  310.732  3,793,728  6.757,055  2,749,798 
Jan  28,’ll  280.878  4,319,892  6,954,470  3,223,312 

Jan'.  29, TO.'.  452,629  4,625,663  5.217.794  3,588,289 
Season  July  1. 1912,  to  January  25, 1913— 

Flour,  bhls  ...  10,397,672  Corn,  bush - 120,694,876 

Wheat,  bush.. 276,346,162  Oats,  bush - 151,810,392 

Season  July  1. 1912,  to  January  18, 1913- 

Flour,  bbls  ...  10,017,672  Corn,  bush - 111,482,876 

Wheat, bush. .269, 429, 762  Oats,  bush - 147,140,392 

Season  July  1, 191 1 ,  to  January  27, 1912- 

Flour, bbls _  9.153,552  Corn,  bush - 105,576,505 

Wheat, bush..  171,153,664  Oats,  bush -  93,744,383 

Season  July  1, 1910,  to  January  28, 1911- 

Flour,  bbls  .. .  9,932,382  Coni,  bush _ 116,163,441 

Wheat, bush. .171,912, 969  Oats,  bush - 126,929,738 

Season  July  1, 1909,  to  January  29, 1910- 

Flour,  bbls  .. .  13,058,135  Coni,  bush -  99.477,656 

Wheat, bush..  19 1,097, 763  Oats,  bush — 102,644,009 


Grain  on  Passage. 


To 

United  Kingdom 
Continent . 


Wheat  and  flour  Com, bush. 
..  16,000,000  8,160.000 
..  16,832,000  17,723,000 


Total  week  Jan.  25,1913..  32,832,000  25,883,000 

Preceding  week  ..............  29,296,000  25,407,000 

Corresponding  week  1912....  27,952,000  9,971,000 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  January  25,  1913,  as  follows,  with  com¬ 


parisons  : 

Last  Previous  Last 
Wheat  from  week  week  year 

North  America ....  5,840,000  5,976,000  3,088,000 

Russia .  1,096,000  248,000  824,000 

Danube .  568.000  1,016,000  688,000 

Argentina .  2,464,000  1,360,000  160,000 

Austria-Hungary  --  _  _  _ 

India .  664,000  896,000  824,000 

Australia .  1,112,000  1,328,000  1,584,000 

Various .  96,000  896,000  208,000 


Total .  11,840,000  11,720,000  7,376,000 

Com  from 

North  America _  2,502,000  2,516,000  2,189,000 

Russia .  51,000  9,000  459,000 

Danube .  43,000  85,000  1,811,000 

Argentina .  3,247,000  2,831,000  _ 


Total .  5.843,000  5,441,000  4,459,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  January 
25,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


1912-13,  1911-12, 

bushels  bushels 

North  Amerioa . 152,818,000  107,540,000 

Russia .  70,660,000  54,466,000 

Danube .  38,800,000  52,107.000 

Argentina .  38,538,000  24,086,000 

Austria-Hungary .  152,000  408,000 

India .  41,192,000  27,578,000 

Australia .  14,168,000  28,672,000 

Various . 5,086,000  6,945,000 


Total . 361,414,000  301,802,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstkeet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending  1913  1912  1911 

January  2  .  4,596,618  3,291,617  2,568,914 

January  9  .  5,661,944  2,560,821  2,582,655 

January  16 .  6,128,460  2,941,579  2,527,501 

January  23 .  6,882.129  3,043,494  2,132,513 

January  30 .  5,370,916  3,157,469  2,328,470 


Largest  exports  In  1912,  week  December  19  .  6,697,540 


Smallest  exports  In  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp'ts.  week  Feb.  16, 1905  536,540 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Janu¬ 
ary  30  were  as  follows  : 


From  Flour, bbls.  Wheat, bush.  Com, bush. 

New  York _  61,591  1,320,476  263,960 

Philadelphia _  42,378  448,531  11,688 

Baltimore .  10,000  559,000  1,668,000 

Boston .  10,714  349,000  378,000 

Newport  Newb* _  12,005  . .  426,582 

Norfolk .  .  121,000 

Portland,  Me . .  11,400  395,000  69,000 

New  Orleans _  9,169  128,000  305,114 

Galveston . .  1,560  260,000  . 

Mobile .  13,100  .  29,500 

Sabine .  .  . 


Total  Atlantic....  171,917  3,460,007  3,272,844 
Last  week .  253,899  4,497,919  2,671,682 


San  Francisco .  24,197  . 

Portland,  Ore .  31,294  369,775 

Tacoma .  800  . 

Seattle .  14,518  . 


Total  Pacific .  70,809  369,775 

Last  week .  42,351  488,277 


Total  U.  S .  242,726  3,829,782  3,272,844 

Last  week .  296,250  4,986,196  2,671,682 


Vancouver .  7,224  777 

Montreal .  . 

Halifax .  3,483  . 

St.  ,Tohn,N.  B .  22,554  298,416 


Total  Canada .  33,261  299,193 

Last  week .  55,055  315,061 


Grand  total .  275,987  4,128,975  3,272,844 

Last  week .  351,305  5,301,257  2,671,682 


*  Two  weeks’  shipments. 


Cotton. 

MOVEMENT  INTO  SIGHT — BALES. 

Week  end'g  Week  end’g  Week  end'g 
Jan.  31 ,  T3  Jan.  24,  T3  Feb.  2,  T2 

Week .  276,000  254,000  446,000 

Season .  10,915,000  10,639,000  11,583,000 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end'g  Week  end’g 
Jan.  31. ’13  Jan.  24,  ’13  Feb.  2,’12 

World's .  5,759,000  5,929,278  5,933,000 

American .  4,633,000  4,782,298  4,900,000 


Boston  Shoe  and  Leather  Market. 

Sole  leathers  are  firm.  Demand  for  hemlock 
sole  is  in  somewhat  larger  lots,  and  sales  of 
union  sole  do  not  abate,  though  the  Lynn 
strike  has  interfered  with  several  large  cutters  of 
union  sole  leather.  Light  patent  upper  leathers 
are  well  sold  up,  but  heavy  patent  leather 
stocks  show  some  accumulation.  Splits  con¬ 
tinue  to  sell  freely.  Both  bark  and  chrome 
side  leathers  have  been  in  good  demand,  as  re¬ 
ported  by  some  houses,  while  others  report 


business]  light.  Hides  are  steady.  Country 
hides  are  not  coming  in  freely,  and  collectors 
say  that  receipts  will  fall  considerably  behind 
those  of  a  year  ago.  Manufacturers  of  men’s 
heavy  shoes  report  many  orders  placed.  Men’s 
high-grade  shoes  are  also  in  good  demand  at 
full  prices.  Tans  are  popular  for  men  and  tans 
and  whites  for  women. 


Boston  Wool  Market. 

With  London  closing  strong  at  the  top  prices 
for  the  series,  and  all  foreign  primary  markets 
as  strong  as  previously  reported,  manufactur¬ 
ers  have  been  obliged  to  turn  their  attention 
more  closely  to  remaining  stocks  of  domestic 
wools.  There  is  still  something  of  a  deadlock 
over  prices,  and  dealers  complain  that  buyers 
for  the  larger  mills  go  to  foreign  markets  and 
pay  higher  prices  than  they  are  willing  to  bid 
on  fully  as  good  wools  which  may  be  had  at 
home.  Americans  bought  9,000  bales  at  the 
last  series  of  the  London  auction.  Purchases 
in  Melbourne  and  Geelong  were  10,200  bales 
for  the  season,  and  in  Sydney  3,900  bales 
up  to  the  present  time.  A  leading  New 
England  mill  has  just  placed  an  order  in  South 
America  for  800  to  1,000  bales  of  crossbreds, 
which  will  go  far  toward  cleaning  up  the  re¬ 
maining  offerings  in  that  market  suitable  for 
the  country.  Another  leading  feature  of  the 
week  just  closed  was  the  transfer  of  a  big  block 
of  Montana  wool  to  a  large  buyer.  This  wool 
graded  half  blood  and  brought  about  58®59  cents 
clean.  Outside  of  this  there  was  a  very  good 
movement  in  territory  wools,  including  large 
lots  of  Wyoming  Burlington  half  and  three- 
eighths  bloods  at  a  scoured  cost  of  about  65  cents 
for  the  three-eighths  blood  and  60  cents  for  the 
half  blood.  There  has  also  been  something  doing 
in  territory  wools  in  the  original  bags,  and 
scoured  territory  wools  have  continued  to  move 
freely,  about  1,500  bags  changing  hands  during 
the  week  at  prices  ranging  all  the  way  from  39 
cents  to  60  cents,  according  to  quality  and 
condition.  Dealers  are  scouring  the  odds  and 
ends  of  the  clip,  finding  it  easier  to  get  rid  of 
this  than  the  grease  wool.  This  accounts  in 
large  measure  for  the  low  prices  quoted  for 
some  of  those  wools.  Pulled  wools  have  been 
in  fair  demand,  and  though  there  is  reported 
to  be  some  shading  of  prices  going  on,  values 
are  generally  well  sustained.  Fall  Texas  wools 
are  selling  steadily  at  50  cents  scoured,  and 
there  has  also  been  a  fair  movement  in  eight 
months’  Texas  wools  on  the  basis  of  53®55 
cents  clean.  Fleeces  have  not  been  particularly 
active,  though  one  house  has  made  a  clean-up 
sale  of  Michigan  fine  unwashed  delaine  wools, 
getting  the  recent  asking  prices.  Ohio  delaines 
and  fine  wools  are  very  quiet,  the  recent  sam¬ 
pling  not  having  resulted  in  any  particular 
business.  The  transfer  of  a  good-sized  block 
of  Ohio  unwashed  delaine,  in  an  outside  market 
leads  holders  here  to  take  a  more  hopeful  view 
of  the  situation  as  far  as  this  grade  is  concerned. 
Medium  fleeces  are  in  demand  and  are  gener¬ 
ally  firmly  held,  though  some  clean-up  sales 
are  reported. 

SHIPBUILDING  IN  1912. 

1  ‘  In  some  respects  there  is  a  remarkable  simi¬ 
larity  between  the  shipbuilding  statistics  of  1912 
and  those  of  1911,”  says  the  Glasgow  Herald. 
“Take  those  for  the  United  Kingdom,  for  ex¬ 
ample.  There  is  a  difference  of  a  little  over  a 
hundred  in  the  number  of  vessels  launched,  but 
on  tonnages  of  considerably  over  a  million  there 
is  a  difference  of  only  about  4,000  tons.  All  over 
England  the  difference  on  figures  of  almost  a 
million  and  a  quarter  is  only  about  9,000,  while 
in  this  case  there  is  even  a  somewhat  confusing 

similarity  between  the  two  sets  of  figures _ 

1,232,390  tons  in  1912,  as  compared  with  1,223,098 
tons  in  1911.  In  Scotland  there  has  been  an 
improvement  in  output  of  only  some  16,500  tons, 
while  the  Clyde  builders  launched  in  1912  just 
about  10,000  tons  more  of  new  shipping  than 
they  did  in  1911.  The  large  yards  in  Belfast 
had  a  slightly  reduced  output,  and  Ireland  does 
not  hold  its  usual  high  place  in  the  tables  ;  but 
even  there  the  decrease  is  only  a  matter  of 
22,000  tons. 

“In  the  British  over-sea  dominions  more 
work  was  done  than  in  1911,  but  the  total  is  not 
very  high,  and  although  the  figures  from  that 
most  scattered  of  ‘  districts  ’  must  needs  be 
brought  together,  conditions  vary  so  widely 
that  no  general  moral  can  be  drawn  from  them. 
In  countries  other  than  Jffie^Britishiempire  the 


production  shows  an  increase  of  about  430  in 
number  of  ships,  but  of  only  about  168,000  tons 
in  measurement,  while  the  grand  totals  for  the 
world  show  that  there  was  a  gain  in  number  of 
vessels  of — in  round  figures — 380,  and  in  meas¬ 
urement  of  179,000  tons.  Considering  that  the 
totals  run  over  three  and  a  half  million  tons, 
this  increase  is  quite  insignificant.  It  is  so 
small,  indeed,  that  it  may  be  said  of  all  the 
world,  as  it  may  be  said,  indeed,  of  almost 
every  individual  country  and  district,  that  1912 
just  maintained  the  very  high  standard  of  pro¬ 
duction  set  by  1911,  was  equally  busy  all  through, 
and  was  quite  as  much  distinguished  by  evi¬ 
dences  of  prosperity  and  enterprise.  The  ma¬ 
rine  engineering  figures  tell  exactly  the  same 
tale,  and,  as  may  be  seen  from  the  table,  their 
similarity  is  almost  equally  marked  : 


1912  Vessels  Tons  I.  H.  P. 

England .  831  1,232,390  1,263,086 

Scotland .  520  688,183  914,741 

Ireland . 22  164,748  93,450 


United  Kingdom  totals  1,373  2,085,326  2,271,277 

Dominions .  208  36,578  17,922 

Foreign .  2,049  1,648,310  1,957,606 


Grand  total .  3,630  3,770,214  4,246,805 

1911  Vessels  Tons  I.H.P. 

England .  898  1,223.098  1,241,172 

Scotland .  557  671.624  834,628 

Ireland .  24  186,825  150,116 


United  Kingdom  totals  1,479  2,081,547  2,225,916 

Dominions .  152  29,249  12,875 

Foreign . 1,628  1,480.273  2,011,663 


Grand  total .  3,259  3,591,069  4,250,454 


“Of  the  fourteen  foreign  countries  in  which 
shipbuilding  is  done  there  were  increased  ton¬ 
nages  in  eleven  and  decreases  in  only  three. 
This  in  itself  is  sufficient  proof  that  trade  was 
good  on  the  average,  and  that  the  shipping  of 
the  world  continues  to"  demand  more  and  more 


carrying  capacity.  It  must  be  remembered,  of 
course,  that  war  vessels  are  included  in  all  the 


figures,  and  that  the  exclusion  of  these  might 
enable  a  slightly  different  moral  to  be  drawn 
with  regard  to  several  individual  countries,  but 
the  byoad  fact  that  mercantile  shipbuilding  had 
a  good  year  would  not  be  affected.  In  different 
countries,  however,  there  are  different  economic 


conditions,  and  tonnage  does  not  mean  the  same 
everywhere  in  its  relation  to  profits,  so  that  it 
does  not  follow  that  all  the  builders  were  equally 
successful  in  their  industrial  operations.  As  a 
matter  of  fact  there  have  been  reports  from 
various  countries  recently  to  the  effect  that 
shipbuilding  firms  had  not  recovered  thoroughly 
from  the  depression  of  previous  years,  and  were 
not  all  making  money.  Several  of  the  German 
firms  paid  no  dividends  at  the  end  of  their  last 
financial  year,  and  there  were  complaints  of  low 
prices  for  large  passenger  steamers,  caused  by 
the  fact  that  there  was  keen  competition  for 
the  small  number  of  orders  that  were  in  the 


market.  At  the  same  time  the  general  indus¬ 
trial  activity  was  very  marked  in  practically 
every  country,  and  the  total  output  recorded  in 
our  returns  shows  an  increase  of  421  vessels  and 


168,037  tons  over  that  of  last  year  : 


1912 

Vessels 

Tons 

Germany . 

....  408 

530,312 

United  States . 

_  190 

321,592 

Holland . 

.  705 

258,263 

Prance . 

....  112 

177,883 

Japan  . 

_  272 

89,925 

Austria-Hungary _ 

22 

83,192 

N  orway . 

_  100 

53,256 

Italy . 

62 

35,617 

Denmark . 

37 

27,622 

Belgium . 

.....  18 

21,329 

Spain . 

10 

20,372 

China . 

63 

13,057 

Sweden . 

21 

12,286 

Russia . 

23 

3,604 

Total . 

. 2,049 

1,648,310 

1911 

Vessels 

Tons 

Germany . 

....  336 

418,882 

United  States . 

_  160 

268,561 

Holland . 

_  480 

178,618 

France . 

_  100 

184,411 

Japan  . 

....  200 

87,304 

Austria-Hungary _ 

54 

68,390 

N  orway . 

81 

38,222 

Italy . 

48 

88,814 

Denmark . 

_  32 

18,961 

Belgium . 

38 

12,489 

Spain . 

_  0 

6,760 

China . 

48 

4,222 

Sweden . 

20 

9,734 

Russia . 

_  13 

94,905 

Total . 

1.480,273 

J.  H.  P. 
646,025 
324.208 
112,859 
254,595 
180,851 
89,910 
58,273 
201.865 
18.605 
9,215 
37,750 
8,260 
10,680 
4,510 


1,957,606 
X  H.  P. 
704,235 
257,825 
101,730 
324,225 
164,935 
48,485 
41,004 
148.520 
18,040 
1,798 
10,800 
3,920 
16,931 
169,215 

2,011,663 


VESSEL  LOSSES  IN  1912. 

The  year  1912  was  the  most  disastrous  that 
has  ever  been  experienced  in  the  history  of 
marine  insurance.  According  to  the  official 
estimate,  the  total  loss  occasioned  by  the  more 
important  casualties  during  the  twelve  months 
amounted  to  ^6,684,500,  and  the  complete  total 
cannot  be  far  short  of  /7, 250,000,  which  has 
to  be  borne  by  Lloyds  and  the  marine  insur¬ 
ance  companies.  Had  it  not  been  for  some 
remarkably  fine  salvage  operations,  notably  the 
recovery  of  bullion  from  the  P.  and  O.  liners 
Delhi  and  Oceana,  the  losses  would  have  been 
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much  heavier,  The  refloating  of  the  Canadian 
Northern  Company’s  Royal  George  was  also 
very  fortunate  for  underwriters.  The  losses 
for  each  quarter  of  the  year  are  estimated  as 
follows  : 

J  ammry -March . JE1 ,788,000 

Aprtr-Jnne . . . , .  3,040,000 

July -September . 813,500 

October-Deoembor .  1,043,000 

Among  the  casualties  which,  it  is  expected, 
will  bring  the  total  up  to  7%  millions  sterling 
may  be  mentioned  the  Clan  liner  Clan  Mac¬ 
kenzie,  which  is  stranded  on  the  coast  of 
Spain  and  which  is  valued  with  cargo  at  nearly 
/  250,000.  Then  the  Harrison  liner  Workman, 
ashore  near  Rio  de  Janeiro  and  worth  at  least 
^150,000,  will,  it  is  thought,  have  to  be  aban¬ 
doned,  while  the  cargo  steamer  Whittingham, 
insured  for  /,  130,000,  has,  it  is  now  believed, 
foundered  in  the  North  Atlantic.  And  there 
are  other  ships  whose  fate  is  uncertain. 

Some  of  the  losses  are  stated  in  the  follow¬ 
ing.  All  the  vessels  mentioned  are  British 
steamers,  the  tonnage  gross  register,  while  the 


value  given  includes  cargo  : 

Value 

Bayarclo,  3,471  tons,  wrecked  in  the  Humber.  £87,000 
Thistleroy,  4,027  tons,  wrecked  at  Cape  Look¬ 
out,  Carolina .  100,000 

Calderon,  4,083  tons,  collided  with  another  ves¬ 
sel  in  the  Mersey  and  became  a  total  wreck.  65,000 

Console,  3,403  tons,  abandoned  on  lire  off  Cape 

Henry .  76,000 

Foxley,  4,274  tons,  wrecked  on  Sir  John  Nar- 

horough  Island .  107,000 

Titanic,  46.329  tons,  foundered  after  collision 

with  ice  in  North  Atlantic .  2,000,000 

Maroa,  6,802  tons,  missing .  44,000 

King  Arthur,  3,968  tons,  wrecked  entrance 

Bahia .  72.000 

Star  of  Canada,  7,280  tons,  wrecked  Gisborne 

harbor.  N.  Z .  129,000 

Trinidadian,  2,437  tons,  destroyed  by  Are .  35,000 

Southlands,  2,985  tons,  wrecked  in  White  sea  36,000 

Dunholme,  3,313  tons,  destroyed  by  explosion 

and  tire .  55,000 

Barcelona,  2,232  tons,  foundered  in  Bay  of 

Biscay .  33,000 

Rochefort,  881  tons,  sunk  by  collision  with 

fishing  vessel  off  Orfordness .  17,000 

River  Meandor,  3,888  tons,  abandoned  in 
North  Atlantic .  125,000 


Altogether  there  were  6,031  casualties  to  ves¬ 
sels  of  500  tons  gross  and  upward,  collision 
being  responsible  for  1,975,  stranding  for  1,746, 
weather  damage  for  1,166,  damage  to  machinery 
for  568,  and  fire  and  explosion  for  399. 

No  fewer  than  228  ships — 82  British  and  146 
foreign — of  483,158  tons  were  totally  lost.  As 
many  as  36  of  34,232  tons  net  were,  in  fact, 
posted  “missing  ”  by  the  committee  of  Lloyds. 

Nothwithstanding  their  trying  experiences, 
scarcely  a  day  passing  without  one  misfortune 
or  another,  it  may  be  added,  to  the  honor  of 
underwriters,  that  every  claim  was  promptly 
met  and  in  full.  Premiums  have,  however, 
been  advanced  both  on  liners  and  on  tramp 
steamers,  while  the  value  of  tonnage  for  insur¬ 
ance  purposes  has  also  been  increased. 

As  a  matter  of  fact,  the  White  Star  Line  has 
just  had  to  pay  29s.  per  cent,  for  the  renewal  of 
its  policies  for  the  ensuing  twelve  months, 
which  compares  with  15s.,  the  rate  accepted 
before  the  loss  of  the  Titanic,  only  vessels  of 
over  ^"200,000  value,  however,  being  insured. 


LARGEST  OUTPUT  OF  SILVER  IN  PAST 
TWENTY  YEARS. 


production.  The  average  New  York  price  for 
silver  in  January,  1912,  was  56.3  cents  a  fine 
ounce  ;  by  May  it  had  risen  with  various  fluc¬ 
tuations  to  60.9  cents,  by  October  to  63.5  cents, 
and  the  December  average  price  was  about  63.6 
cents.  The  average  price  for  the  year  may  be 
taken  at  60.9  cents  a  fine  ounce,  against  53 
cents  in  1911  and  1908,  54  cents  in  1910  and  52 
cents  in  1909.  It  was  the  highest  therefore 
since  1907,  when  the  average  price  was  66  cents. 
The  year  1912  was  one  of  general  business  pros¬ 
perity,  and  buying  was  liberal  in  all  metals. 
For  shipment  to  the  Far  East,  especially  to 
India,  large  purchases  of  silver  were  recorded. 

According  to  estimates  made  by  the  Bureau 
of  Foreign  and  Domestic  Commerce,  the.  im¬ 
ports  of  silver  in  1912  were  valued  at  $47,800,000. 
The  exports  of  silver  during  the  same  year 
were  valued  at  $70,272,000,  or  $22,472,000  in 
excess  of  the  value  of  the  imports.  In  1911  the 
value  of  the  excess  of  exports  over  imports  of 
silver  was  $21,918,075. 

The  imports  of  silver  in  1911  were,  as  usual, 
chiefly  in  ore  and  bullion,  and  came  mainly 
from  Mexico  and  Canada.  The  exports  were 
almost  wholly  in  refined  bullion  and  coin,  and 
went,  as  usual,  chiefly  to  the  United  Kingdom, 
although  large  amounts  were  also  sent  to 
France  and  Hong-Kong  and  smaller  shipments 
to  China  and  British  India. 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 
Jan.30,  Jan. 23,  . - to  this  week - 


1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

104 

134 

102 

87 

75 

89 

N  ew  England 

81 

36 

29 

86 

21 

32 

Southern  . 

95 

91 

72 

67 

59 

74 

Western . 

73 

56 

65 

72 

47 

51 

Northwestern 

30 

16 

20 

13 

15 

16 

Far-western  . 

28 

33 

24 

15 

15 

24 

Total . 

361 

366 

312 

290 

232 

286 

Canada . 

25 

43 

31 

37 

30 

37 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS 

TO  CAPITAL 
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Middle . 

yo 

8 

104 

New  England 

27 

4 

31 

Southern  . 

86 

7 

2 

95 

Western . 

64 

6 

2 

1 

73 

Northwestern 

25 

4 

1 

30 

Far- western . . 

25 

3 

28 

Total . 323 

32 

5 

1 

361 

Canada  . 

18 

7 

25 

In  the  United  States  about  89  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
8  per  cent,  had  from  $5,000  to  $20,000  capital. 


BRADSTREET’S 

ADVERTISING  DEPARTMENT. 


BRA  DSTREET" B  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  andprofessional  mm  of  this 
country  and  Europe — including  bankers,  lawyers,  rail 
road  and  inmrance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  theworla 
Subscription,  $5.00  per  Year. 

European  Subscription,  $6.oo,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

CENTS  A  LINE,  AGATE  MEASURE. 


Preliminary  estimates  of  the  United  States 
Geological  Survey  and  the  Bureau  of  the  Mint 
indicate  a  domestic  silver  production  in  1912  of 
62,369,974  fine  ounces,  valued  at  $37,982,414,  the 
greatest  output  (though  not  the  greatest  value) 
since  1892,  when  the  production  was  estimated 
at  63,500,000  ounces.  In  1893  it  was  given  as 
60,000,000  ounces,  and  not  since  then  until  1911, 
when  the  production  was  60,399,400  ounces,  has 
the  figure  been  above  60,000,000.  Final  figures 
may  show  an  even  greater  output  for  1912,  as 
early  estimates  from  the  mines  made  by  the 
western  offices  of  the  Geological  Survey  indicate 
a  total  silver  production  of  approximately 
64,000,000  ounces,  or  the  largest  output  in  the 
history  of  the  country. 

This  increase  in  production  may  be  attributed 
chiefly  to  the  notable  increase  in  the  output  of 
copper  ores,  especially  those  of  Butte,  Mont., 
which  contain  considerable  silver,  and  of  ar¬ 
gentiferous  lead  ores,  notably  of  the  Tintic 
and  Park  City  districts,  Utah  ;  the  Pioche  dis¬ 
trict,  Nevada,  and  the  San  Juan  region  and 
the  Leadville  and  Aspen  districts,  Colorado. 
There  was  apparently  a  small  decrease  in  silver 
produced  from  the  great  Coeur  d’Alene  lead 
mines  of  Idaho,  whose  ores  have  a  lower  aver¬ 
age  silver  content  than  formerly. 

.  High  prices  generally  for  silver,  copper  and 
lead  in  1912  materially  added  to  the  profits  of 
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“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along-  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully 
Copies  sent  on  request  ' 

5chmidt&(]allatin 

Members  of  the  New  York  Stock  Exchange 

1X1  BROADWAY,  NEW  YORK 


SPECIAL  NOTICES 


50  Years  of  PROGRESS 

IS  BACK  OF 

Carter’s  Inks. 

EVEPY  YEAR  HAS  SHOWN  AN  ADVANCE 
IN  ONE  WAY  OR  ANOTHER,  KEEPING 
ABREAST  OF  THE  DEMANDS  UPON 

The  Best  Inks  Made. 


_ PUBLICATIONS _ 

Broomhall’s 

Commercial  News  Bureau. 

Conducted  by 

GEORGE  BROOMHALL.  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 

(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics ,  Prices ,  Market  Reports ,  A  ssociated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 

G.  P.  BROOMHALL,  Afanager. 
Correspondents  Solicited. 


INSURANCE 


1850  1915 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MTINN,  M.  I).,  PRESIDENT 

FINANCE  COMMITTEE 

CLARENCE  H.  KELSEY 
Pres.  Title  Guarantee  and  Trust  Co. 

William  h.  porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 
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THE 


Citizens  Central 

National  Bank  of  New  York 

320  BROADWAY 

Capital,  Surplus  and  Profits,  .  .  .  $4,500,000 


DIRECTORS 


AMBROSE  R.  ADAMS 

Shreve  &  Adams,  Commission  Hosiery 
FRANCIS  M.  BACON,  Jr.,  Vice  President 
Bacon  &  Company,  Commission  Mer¬ 
chants  and  Commercial  Bankers 
CHARLES  L.  BERNHEIMER 

President  Bear  Mill  Mfg.  Co.,  Con¬ 
verters  Cotton  Goods 
CARL  F.  BOKER 

Hermann  Boker  &  Co.,  Steel  Cutlery, 
Hardware,  &c. 

RALPH  L.  CUTTER 

Smith,  Hogg  &  Company,  Commission 
Cotton  Goods 
DANIEL  A.  DAVIS 

66  Beaver  Street,  New  York 

FREDERICK  T.  FLEITMANN 

Fleitmann  &  Co.,  Dry  Goods  Commis¬ 
sion  Merchants 
WILLIAM  S.  GRAY 

■  President  William  S.  Gray  &  Co., 
Chemicals 

ROBERT  B.  HIRSCH 

Wm.  Openhym  &  Sons,  Manufacturers, 
Importers  and  Commission  Dry  Goods 


DARWIN  P.  KINGSLEY 

President  New  York  Life  Insurance 
Company 

AUGUSTUS  F.  LIBBY 

377  Broadway,  New  York 

WM.  FELLOWES  MORGAN 

President  Harrison  Street  Cold  Storage 
Company 

CHARLES  ALLEN  MUNN 
President  Munn  &  Co., 

Publishers  Scientific  American 

FRANK  PRESBREY 

President  Frank  Presbrey  Co.,  Adver¬ 
tising 

HENRY  SAMPSON 

President  Alden  Sampson  &  Sons,  Manu¬ 
facturers  Floor  Oil  Cloths 

EDWIN  S.  SCHENCIC,  President 

HENRY  B.  STOKES 

Chairman  of  the  Board, .Manhattan  Life 
Insurance  Company 

EDWARD  A.  WALTON 

Real  Estate 


FRANCIS  M.  BACON,  Jr„  V.-Pres. 
GARRARD  C0MLY,  V.-Pres. 
ALBION  K.  CHAPMAN,  Cashier. 


OFFICERS 
EDWIN  S.  SCHENCK,  President. 


JESSE  M.  SMITH,  Asst.-Cashier. 
jas.  McAllister,  Asst.«Cash. 
W.  M.  HAINES,  Asst.Tashier. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character _ hence 

the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere  / 


BRADSTREET'S,  SATURDAY,  FEBRUARY  1,  1913 


F'NANCIAL^ 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK.  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

M  embers  New  York.  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac-  „ 

counts  of  Banks.  Bankers,  Corporations,  SECURITIES. 
Firms  ami  Individuals  on  favorable 
terms  Collect  drafts  drawn  abroad  on  all  points  In  tue 

United  Statesaiul  Canada, and  dratodrawnintheUnited 

States  on  foreign  countries,  including  Soutli  Atnca. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

T  TTTTF.R  S  Buy  and  sell  Bills  of  Exchange  and  make 
Llil  Ihllo  transfers  on  all  poults.  Issue  Com- 

O I’  merclal  and  Travellers’  Credits,  available  m 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


Crawford,  Patton 
&  Cannon 
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ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWAKD  K.  (’HERR  ILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER.VICE-PRES.&  Cashier 

E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  ’rrTKE 

TIMOTHY  I,.  WOODRUFF  DAVID  I,.  LUKE 

GILBERT  H.  JOHNSON  L< ’ 

F1YWTN  F  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  wIItER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  0.  ATWOOD _ _ _ . 


FINANCIAL 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORQANIZEO  IS  S3, 

253  BROADWAY. 


14  WALL  STREET 
NEW  YORK 


MORRIS  BUILDING 
PHILADELPHIA 


High  Grade 
Investment  Securities 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  .  $5,000,000.00 

Surplus  and  Profits  (earned),  $9,672,341.00 
Deposits, . $109,265,250.00 

OFFICERS. 

A.  Barton  Hepburn,  chairman. 

ALBERT  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass  eCash. 
E.  R.  Tinker,  .1 R.,  Vice-Pres.  E.  A.  Lee,  Ant  Cash. 

H  M  Conkey,  Cashier.  '  W.  E.  Purdy,  Ass  t  Cash. 

A.  C.  ANDREWS,  Ass’t  Cashier. 

DIRECTORS. 

HENRY  W.  CANNON.  JOBS  I.  WATERBURY. 

JAMES  J.  Hill.  S' 

aRANT  B  Schley.  Albert  H.  wiggin. 

A  Barton  Hepburn.  George  F.  Baker,  Jr. 
Francis  L.  Hike. 


Capital,  Surplus  and  TJndi-  1  $1,800,000 

vided  Profits,  -  -  -  5  ^  ’ 


FRANCIS  H.  PAGE,  President. 
GEORGE  AUSTIN  MORRISON,  1 
Phineas  C.  Lounsbury,  >  Vice-Presidents. 
MOSES  S.  LOTT,  ) 

George  W.  Toerge,  Secretary. 

S.  W.  Whitson,  1  Assistant  Secretaries. 

T.  T.  STURGES,  JR„  I 

DIRECTORS. 

DAVID  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury.  ’ 

David  M.  Morrison. 

Lucius  K.  Wilmerding. 

George  Austin  Morrison. 

Henry  J.  S.  Hall. 

Clarence  W.  Seamans. 

William  A.  Putnam. 

Charles  Martin  Clark. 

Francis  H.  Page. 

George  W.  Jenkins. 

Jolm  P.  Munn. 

George  Gray  Ward. 


LEE,  HIGG1NS0N  &  CO. 

♦  BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


R.  J.  Kimball  &  Co., 
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STATE  OE  TRADE 


Expansion.  Good  House  and  Road  Sales.  Retail  Dealers  Want 
Goods.  Colder  Weather  Helps  Final  Distribution.  Little 
Apprehension  Outside  Woolens  Regarding  Tariff.  Strikes 
Affect  Eastern  Clothing  Manufacturers,  Causing  Cancella¬ 
tions.  Mississippi  Valley,  the  Southeast  and  Washington 
Lag.  Industries  Active.  Winter  Wheat  Good.  Some 
Needs  More  Moisture.  Increased  Cotton  Acreage  Indicated. 
Light  New  Business  in  Steel,  but  Liberal  Specifications. 
Fair  Collections.  Dull  Stock  Market.  January  Results 
Favorable. 


Trade  is  expanding,  visiting  buyers  are 
increasing  their  purchases  as  the  season 
progresses,  and  in  consequence  February 
opens  auspiciously.  Spring  shipments  are 
going  forward  in  volume,  retail  dealers 
continue  to  press  jobbers  for  goods,  colder 
weather,  combined  with  clearance  sales, 
has  imparted  zest  to  final  distribution, 
industrial  operations  are  as  active  as  here¬ 
tofore,  winter  wheat  is  in  good  shape, 
money  is  in  active  demand,  and,  save 
in  a  few  lines,  merchants  display  no 
particular  apprehension  over  prospective 
tariff  changes.  Real  wants  rather  than 
sentimental  factors,  of  which  there  are  a 
number,  at  least  on  the  surface,  govern  the 
situation.  Of  course  there  are  a  few  sections 
and  some  lines  that  feel  the  checkreins  of 
adverse  influences.  Thus,  in  the  lower 
Mississippi  valley  fears  of  high  water  in 
the  spring  tend  to  retard  developments, 
while  past  poor  crops  in  the  southeast 
exert  an  unfavorable  effect  upon  current 
demand,  and  in  Washington,  too,  much 
snow  has  held  up  logging,  this  in 
turn  having  caused  lumber  mills  to 
close  because  of  poor  supplies  of  raw 
material,  while  the  clothing  trade  in  the 
east  has  been  beset  by  strikes,  which  have 
induced  manufacturers  to  either  cancel  or 
attempt  to  cancel  their  mill  orders  for 
spring  fabrics.  At  the  same  time,  buyers 
of  woolens  manifest  more  or  less  conserv¬ 
atism  because  of  their  inability  to  gauge 
the  full  effect  of  probable  tariff  changes. 
Still,  house  trade  as  well  as  road  orders 
are  of  good  volume,  and  even  in  parts 
of  the  south  where  trade  has  lagged, 
carnivals  have  helped  to  make  for  activity 
in  retail  trade.  Most  lines  of  dry  goods 
are  active,  and  merchants  throughout 
the  major  part  of  the  country  seem  to  be 
anxious  to  get  supplies.  Millinery,  hats, 
shoes,  hardware  and  a  multiplicity  of  other 
essentials  meet  with  good  buying,  while 
jobbers  in  the  cereal  producing  sections  are 
preparing  for  heavy  sales  of  farm  machin¬ 
ery,  and  big  sales  of  fertilizers  and  mules 


to  the  south  presage  a  large  increase 
in  next  season’s  cotton  acreage.  Flour  is 
quiet  on  large  stocks,  but  millers  are  well 
supplied  with  orders,  which  insures  manu¬ 
facturing  activity  for  some  time  to  come. 
In  fact,  most  industrial  enterprises  are  sold 
ahead — the  textile  mills  for  a  couple  of 
months,  and  the  country’s  steel  plants  for  a 
half  year,  and  in  some  instances  longer. 
In  the  latter  line  shipments  for  the 
time  being  exceed  the  intake  of  new 
business.  Copper  is  very  dull  and  the 
undertone  is  weak.  Coke  continues  to 

recede,  and  apparently  further  conces¬ 
sions  are  in  store.  Cold  weather  has 
increased  demand  for  coal.  Manufacturing 
jewelers  are  busy,  and  rubber  factories, 
particularly  those  catering  to  the  automo¬ 
bile  trade,  are  active.  Farmers  are  hold 
ing  their  coarse  grains,  and  lower  tempera¬ 
tures  have  brought  more  firmness  in  prices 
for  foodstuffs.  Soil  conditions  in  parts  of 
the  southwest  have  been  improved  by  re¬ 
cent  falls  of  snow,  but  there  is  room  for 
further  improvement,  though  the  wheat 
belt  as  a  whole,  as  well  as  the  crop,  is 
in  good  shape.  In  the  truck  producing 
regions  of  Texas  conditions  are  of  the 
best,  while  in  Louisiana  preparations  for 
spring  are  going  forward,  and  even  Mary¬ 
land  reports  some  plowing  done.  Collec¬ 
tions  are  slow  in  the  southeast,  excel¬ 
lent  in  various  parts  of  the  northwest, 
above  normal  at  the  leading  western  center, 
slow  in  the  “inland  empire”  of  Washing¬ 
ton,  and  probably  fair  on  the  whole.  Money 
is  in  good  request  and  banks  continue  to  be 
liberal  buyers  of  commercial  paper,  the 
supply  of  which  is  not  abreast  of  demand. 
The  stock  market  has  been  dull  and  pro¬ 
fessional,  with  securities  offered  on  rallies. 

Most  tests  of  January  trade  indicate  that 
results,  on  the  whole,  were  satisfactory, 
despite  some  irregularity  due  to  unseason¬ 
able  weather.  The  output  of  pig  iron  was 
of  record  volume,  there  were  relatively 
fewer  failures,  employment  indoor  and 
out  was  brisk,  building  was  active,  tariff 


matters,  all  things  considered,  exerted  a 
rather  negligible  influence,  and  Dank  clear¬ 
ings  were  exceptionally  heavy,  notwith¬ 
standing  very  light  speculation,  this,  to¬ 
gether  with  the  fact  that  various  cities 
established  new  records,  indicating  that 
settlements  were  made  on  a  large  scale, 
and  that  business,  which,  of  course,  ex¬ 
ceeded  the  light  volume  of  January,  1912, 
was  of  a  substantial  character. 

Favorable  Failure  Figures. 

There  were  fewer  failures  in  January  this 
year  than  in  the  like  month  of  1912,  and 
liabilities  were  smaller  than  in  January  of 
the  past  three  years.  There  were  fewer 
failures  also  than  in  January,  1908,  and 
liabilities  were  only  about  one-quarter  what 
they  were  in  that  month.  Still,  though  fail¬ 
ures  were  8.2  per  cent,  less  than  in  January 
last  year  or  January,  1908,  they  were  25 
per  cent,  more  numerous  than  in  January, 
1910,  and  40  per  cent,  more  than  in  Janu 
ary,  1907.  Liabilities  were  one-fifth  less 
than  in  January,  1912,  and  failure  damage 
in  January  was  smaller  than  in  the  like 
month  in  eleven  of  the  past  twenty  years. 


Pig  Iron,  20,727,137  Tons. 

Last  year’s  output  of  pig  iron  was  a 
record-breaker,  only  falling  short  a  little  of 
being  30,000,000  tons,  an  amount  25.0  per 
cent,  larger  than  in  1911,  and  8.9  per  cent, 
larger  than  in  the  hitherto  record  year  1910. 
In  1907  the  pig  iron  produced  was  25,781,361 
tons;  in  1908  it  was  only  15,936,018  tons,  or 
nearly  10,000,000  tons  decrease  in  one  year. 
All  of  this  loss  was  regained  in  1909,  the 
output  was  bettered  1,500,000  tons  in  1910, 
but  3,649,000  tons  loss  was  shown  in  1911, 
while  1912  showed  over  6,000,000  tons  gain, 
which  certainly  points  to  rapid  fluctuations 
in  the  past  six  years  of  sunshine  and  storm. 
The  country’s  production  in  what  is  ordi¬ 
narily  regarded  as  a  very  stable  product 
has  apparently  doubled  every  decade  since 
1862. 


Large  January  Bank;  Clearings. 

The  country’s  bank  clearings  in  January 
were  very  large,  the  grand  total  registered 
having  been  exceeded  only  three  times, 
the  New  York  total  having  been  only  ex¬ 
ceeded  four  times,  and  the  total  outside  of 
New  York  having  been  exceeded  only  once 
in  the  country’s  history.  This  occurred,  too, 
despite  dullness  in  speculation  in  stocks 
and  commodities,  and  mild  weather,  which 
retarded  retail  trade,  and  makes  it  evident 
that  end-of-year  settlements  and  trade  and 
commerce  generally  must  have  been  very 
large  to  allow  such  totals  to  have  been 
recorded.  The  additional  fact  is  to  be 
noted  that  at  a  number  of  important  cities 
the  January,  1913,  totals  were  in  excess  of 
those  of  any  previous  year. 

Building  in  January. 

Returns  to  Bradstreet’s  from  ninety- 
eight  cities  of  the  country  show  a  total 
value  of  building  construction  permitted 
for  of  $40,041,951  in  January,  1913,  a  de¬ 
crease  of  32.7  per  cent,  from  December, 
but  a  gain  of  10.5  per  cent,  over  January  a 
year  ago.  This  gain,  however,  follows 
decreases,  or  at  best  small  increases,  in 
successive  Januarys  back  to  1909.  The 
mildness  of  January  this  year,  comparing 
as  it  did  with  a  cold,  stormy  month  a  year 
ago,  is  partly  responsible  for  the  gain  shown 
in  the  grand  total,  and  for  the  additional 
fact  that  seventy-five  of  the  ninety-eight 
cities  mark  increases  over  the  same  month 
a  year  ago. 

Wool. 

The  raw  wool  market  is  dull,  feeling 
keenly  the  less  satisfactory  reports  from 
the  goods  trade  growing  out  of  the  garment 
makers’  strikes  at  New  York.  Sales  for 
the  week  at  Boston  are  less  than  1,000,000 
pounds,  and  fleeces,  delaines  and  scoured 
territories  are  all  easier.  One  large  mill 
is  reported  to  have  resold  1,420  bales  of 
Australian  wool  for  reexport  to  London, 
where  this  grade  is  in  keen  demand.  Some¬ 
thing  like  a  deadlock  exists  as  to  prices  of 
the  new  clip  between  the  growers  and 
buyers. 


A  Waiting  Market  for  Securities. 

A  narrow  and  waiting  market  has  been 
seen  in  stocks,  the  resumption  of  the  war  in 
the  East,  the  stronger  tendencies  in  money 
abroad,  further  gold  shipments  from  New 
York,  and  the  delay  in  announcing  the 
Union-Southern  Pacific  dissolution  plan 
tending  to  limit  activity,  while  professionals 
are,  on  the  whole,  bearish  in  sentiment. 
The  bills  at  Albany  to  regulate  the  stock 
market  also  counted  in  this  connection, 
though  the  propositions  they  embody  are 
not  considered  radical.  Price»changes  have 
been  mostly  small,  the  tendency  being,  on 
the  whole,  downward.  Bonds  are  firm,  but 
investment  demands  are  not  on  a  large  ' 
scale.  fioreign  exchange  has  advanced 
steadily  during  the  week,  demand  sterling 
being  4.87.75,  and  $5,800,000  gold  is  being 
shipped  from  New  York  to  Argentina  by 
to-day  s  steamer,  making  a  total  specie  out¬ 
flow  since  January  1  of  $23,550,000. 

Bank  clearings  for  the  week  ending  with 
February  6  aggregate  $3,636,560,000,  an 
increase  of  10.6  per  cent,  over  last  week 
and  of  5  per  cent,  over  the  like  week  of 
1912.  Outside  of  New  York  the  total  is 
$1,484,202,000,  a  gain  of  8  per  cent,  over 
last  week  and  of  4.3  per  cent,  over  the 
corresponding  week  last  year.  The  increase 
at  New  York  over  last  year  is  5.4  per  cent. 
Seventy  cities  show  increases  over  the  like 
week  of  1912,  while  forty-three  display 
losses.  Among  the  more  important  cities 
outside  of  the  country’s  metropolis,  Chicago 
shows  a  gain  of  6.4  per  cent.,  Boston  1.8 
per  cent.,  Philadelphia  2.1  per  cent.,  St. 
Louis  1.3  per  cent.,  Kansas  City  3.5  per 
cent.,  Pittsburgh  36  per  cent.,  Baltimore 
11.1' per  cent.,  Cincinnati  12.7  per  cent., 
Minneapolis  12.5  per  cent.,  Cleveland  22.8 
per  cent,  and  Los  Angeles  35.5  per  cent. 

On  the  other  hand,  San  Francisco  displays 
a  decrease  of  two-tenths  of  1  per  cent. 

Business  failures  for  the  week  ending 
February  6  were  259,  which  compares  with 
361  last  week,  323  in  the  like  week  of  1912, 

291  in  1911,  249  in  1910  and  211  in  1909. 

4Y  heat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for.  the  week 
ending  February  6,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  3,859,752 
bushels,  againsf  5,370,916  bushels  last  week 
and  3,816,458  bushels  this  week  last  year. 

For  the  thirty-two  weeks  dnding  February 
6  exports  are  154,553,527  bushels,  against 
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103,461,^5  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the  week 
are  2,557,483  bushels,  against  3,272,844 
bushels  last  week  and  1,482,048  bushels  in 
1912.  For  the  thirty-two  weeks  ending 
February  6  corn  exports  are  14,842,340 
bushels,  against  22,477,372  bushels  last 
year. 

In  Canada. 

In  the  older  parts  of  Canada  trade  is  of 
a  favorable  character,  but  in  the  northwest 
it  ranges  from  about  fair  to  dull.  Still, 
prospects  in  that  section  are  favorable. 
Montreal  reports  that  retail  dealers  are  re¬ 
questing  prompt  deliveries  of  spring  dry 
goods,  and  that  there  are  indications  of 
a  shortage  of  several  lines,  owing  to 
restricted  outputs  from  the  mills.  Because 
of  lack  of  snow  for  pasturage  a  small 
make  of  butter  is  anticipated.  Retail 
trade  is  good.  Collections  are  fair  and 
money  is  still  scarce.  Toronto  indicates 
that  wholesale  houses  are  doing  a  large 
business,  that  leather  is  slightly  easier, 
and  that  there  is  a  heavy  demand 
for  all  kinds  of  builders’  materials. 
At  Winnipeg  very  cold  weather  hampers 
trade,  but  wholesale  dealers  say  the  out¬ 
look  is  favorable.  Collections  in  January 
were  very  slow.  Money  continues  tight, 
with  few  signs  of  getting  any  easier  in  the 
near  future.  Such  being  the  case,  banks 
are  not  disposed  to  increase  loans.  Archi¬ 
tects  are  busy  with  plans  for  the  spring. 
Calgary  reports  that  traveling  salesmen 
are  sending  in  fair  orders  for  spring  deliv¬ 
ery,  but  that  country  merchants  complain 
of  quiet  trade.  However,  improvement  is 
anticipated  as  the  season  advances  and  as 
farmers  dispose  of  their  crops.  Collections 
are  hard  to  make.  Retail  trade  is  normal. 
Beef  on  the  hoof  commands  record  prices. 
Vancouver  reports  a  slight  improvement  in 
retail  trade,  but  disappointing  wholesale 
business  and  backward  collections.  Bank 
clearings  for  the  week  ending  with  Thurs¬ 
day  aggregate  $179,257,000,  an  increase  of 
14.4  per  cent,  over  last  week  and  21  per 
cent,  over  the  like  week  in  1912.  Business 
failures  number  41,  as  compared  with  25 
last  week  and  26  in  the  corresponding  week 
of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  most  lines  of  drygoods,  par¬ 
ticularly  in  cotton  and  silk  mixtures  for  dress 
goods,  are  active.  Sales  are  probably  up  to 
the  seasonal  average,  and  manufacturers  of 
gray  goods  are  busy.  Cotton  goods  converters 
are  busy.  Shirt  manufacturers  are  doing  well, 
and  the  knit-goods  and  hosiery  trade  is  in  many 
cases  sold  up  to  full  capacity.  Hesitation  on 
account  of  tariff  changes  is  mostly  felt  in 
woolens.  It  is  too  early  to  measure  opinions 
as  to  what  the  effect  of  the  parcel  post  may  be 
on  retail  trade.  It  is  thought  that  it  will  oper¬ 
ate  against  small  dealers  in  country  towns  and 
cities,  and  tend  to  increase  the  mail-order  busi¬ 
ness  of  large  department  stores.  The  garment 
makers’  strike  depresses  some  lines,  but  some  of 
the  workers  have  settled  with  their  employers. 
Raw  silk  is  in  good  demand,  and  all  grades  of 
manufactured  silk  are  active.  Laces  and  em¬ 
broideries  continue  to  sell  freely.  Wholesale 
grocers  say  business  is  about  normal.  Flour 
receivers  report  the  market  overstocked,  and 
indications  point  to  lower  prices.  Receipts  of 
butter  and  cheese  are  lighter  and  prices  are 
higher.  Receipts  of  eggs  show  a  large  increase, 
with  prices  6  to  10  cents  lower  than  at  this 
time  last  year.  Confectionery  is  fairly  ac¬ 
tive.  Collections  are  prompt  in  most  cases. 
Drugs  and  chemicals  are  active,  but  there  is 
some  concern  regarding  tariff  matters.  Trade 
for  January  in  hardware,  cutlery,  enameled 
ware,  woodenware  and  incandescent  supplies 
improved  about  10  per  cent,  over  January,  1912. 
Manufac*.  irers  of  gas  fixtures  are  beset  by 
labor  troubles,  and  all  of  the  prominent  plants 
are  practically  shut.  Pig  iron  is  quiet.  Pig 
tic  is  weak,  and  prices  are  lower.  Wholesale 


stationers  report  fair  trade  and  improved 
collections.  General  conditions  in  the  real 
estate  market  show  improvement.  Building 
trade  conditions  do  not  show  up  so  well,  and 
mechanics’  liens  filed  indicate  financial  diffi¬ 
culties.  Hajr  and  straw  continue  weak. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  February  7  : 

Boston — A  good  seasonable  business  is  being 
done  in  dry  goods  in  replenishing  of  stocks, 
but  buying  is  on  a  conservative  basis  owing  to 
tariff  agitation.  A  very  good  business  is  being 
done  in  prints,  and  prices  hold  steady.  Mills 
are  generally  well  employed  and  have  sufficient 
business  on  hand  to  last  for  some  time.  Staple 
goods  are  most  active.  There  is  a  good  demand 
for  ginghams,  although  prices  have  been  ad¬ 
vanced  on  staples.  Print  cloths  are  reported 
in  better  demand,  and  improvement  is  noted  in 
sales  of  fine  and  fancy  cotton  goods.  The  linen 
market  is  quite  active.  The  knit-goods  busi¬ 
ness  is  unsettled  owing  to  proposed  tariff 
changes.  Garment  workers  in  Boston  went 
out  on  a  strike  on  Monday  morning  last 
with  practically  the  same  demands  made 
by  the  New  York  strikers.  Many  shops 
have  granted  the  requests  and  some  opera¬ 
tors  have  returned  to  work.  Dealers  in 
shoddies  and  cotton  and  woolen  waste  report 
a  very  unsettled  market,  the  buyer  preferring 
to  buy  in  a  hand-to-mouth  fashion.  The  woolen 
rag  market  is  very  active.  Little  life  is  re¬ 
ported  in  jewelry.  All  grades  of  paper  are  in 
good  demand  and  collections  are  fairly  easy. 
In  lumber,  business  is  generally  good  and  prices 
firm.  Iron  and  steel  prices  are  high  and  de¬ 
mand  is  active.  The  extraordinary  demand 
for  structural  steel  continues,  some  big  orders 
being  in  sight.  Brick  deliveries  are  unusually 
large,  indications* being  that  demand  will  con¬ 
tinue  throughout  the  winter.  Lime  and  cement 
are  also  brisk.  Coal  is  easier,  dealers’  stocks 
being  better.  Retail  business  is  slow  on  account 
of  past  mild  weather.  Liquor  has  shown  a  fair 
improvement  owing  to  cooler  weather.  There 
is  a  steady  demand  for  leaf  tobacco.  Confec¬ 
tionery  is  active. 

Providence — Manufacturers  of  cottons  are 
fairly  active  and  report  a  fair  business  on  hand. 
Worsteds  and  woolens  are  fairly  active,  but  in 
some  lines  business  has  been  retarded  by  the 
garment  workers’  strike  at  New  York.  Ma¬ 
chinery  and  tools  are  fairly  active.  Manufac¬ 
turers  of  jewelry  report  good  orders  on  hand, 
but  collections  come  slowly.  Rubber  manu¬ 
facturers  are  busy,  especially  in  automobile 
goods.  Provisions  and  groceries  are  fairly 
active,  with  collections  somewhat  improved. 
Wholesale  liquor  trade  reports  good  business 
and  fair  collections.  Unseasonable  weather 
during  January  retarded  retail  trade  in  heavy 
goods.  Building  operations  have  been  favored 
by  the  open  winter  and  are  of  good  volume. 
Collections,  as  a  rule,  are  somewhat  slow. 

Philadelphia — Wool  is  sluggish,  buyers  are 
scarce  and  concessions  are  made  to  effect  sales. 
Cotton  yarns  have  slightly  improved  and  prices 
are  firm.  The  knit  underwear  trade  is  well 
employed.  Lace  curtain  weaving  is  active. 
There  is  a  weakness  in  dress  goods  demand, 
induced  presumably  by  the  New  York  strike. 
Manufacturers  of  cloaks  and  suits  look  for  a 
fair  spring  business,  but  complain  of  small 
orders.  Manufacturers  of  waists  and  dresses 
are  fairly  busy,  but  deliveries  are  deferred  and 
help  is  scarce.  In  dry  goods,  notions,  men’s 
and  women’s  wear,  retail  trade  is  only  fair,  and 
jobbers  and  manufacturers  say  collections  are 
not  so  good.  Trade  in  seasonable  boots  and 
shoes  is  quiet  and  collections  show  little  im¬ 
provement.  An  early  spring  trade  is  looked 
for,  and  dealers  say  prospects  are  favorable. 
Leather  is  in  moderate  demand.  Hides  con¬ 
tinue  firm.  Flour  is  dull.  The  grocery  trade 
reports  country  orders  increasing.  Liquor 
withdrawals  from  bond  for  January  were  10  per 
cent,  over  those  of  January,  1912.  Cigar  manu¬ 
facturers  are  very  busy,  run  full  time  and  seek 
more  hands.  January  sales  of  tobacco  proved 
better  than  appeared  from  day  to  day.  Pig 
iron  shipments  are  normal  and  prices  well 
maintained.  Several  furnaces  have  blown  in 
more  stacks.  Importations  of  ore  are  small, 
and  lake  ore  sales  have  been  good  with  prices 
steady.  Mills  report  abundant  orders.  It  is  a 
seller’s  market,  and  they  are  making  the  best 
of  it.  Coke  prices  have  fallen  to  $3  and  $3.50. 
Coal  shipments  are  larger,  and  demand  is  better 


than  it  has  been  for  months.  Car  supply  is 
reported  good.  Wholesale  lumber  dealers  are 
not  quite  so  active  and  orders  are  not  so  heavy. 
Prices  hold  well,  but  money  is  hard  to  get. 
Shipments  are  better  and  mills  are  up  closer  on 
orders.  Manufacturers  of  furniture  report  new 
orders  arriving  that  will  keep  them  busy  for 
several  weeks. 

Pittsburgh — Mills  continue  to  receive  liberal 
specifications,  and  their  capacity  is  booked  for 
five  or  six  months  ahead.  A  railroad  is  request¬ 
ing  bids  on  large  amounts  of  equipment,  said 
by  some  to  amount  to  $16,000,000.  Prices  of 
the  various  kinds  of  iron  and  steel  remain  un¬ 
changed.  Coke  is  $2.50  per  ton.  Wholesale 
hardware  dealers  report  a  fair  increase  in  busi¬ 
ness  over  this  time  last  year,  with  numerous 
inquiries  for  future  shipment.  Wholesale  lum¬ 
ber  dealers  report  a  gain  of  about  25  per  cent, 
over  last  year  and  very  favorable  prospects  for 
the  future.  Wholesale  trade  in  dry  goods  is 
good.  Mine  and  mill  supply  houses  say  busi¬ 
ness  is  increasing.  Wholesale  grocers  express 
confidence  in  the  future,  and  their  business  con¬ 
tinues  to  improve.  Collections  are  better. 

Buffalo — There  is  an  active  demand  for  pig 
iron,  steel  bars,  sheets  and  billets.  Specifica¬ 
tions  against  contracts  for  delivery  the  first  half 
of  the  year  are  steady,  there  are  practically  no 
cancellations,  and  considerable  orders  are  being 
booked  for  delivery  during  the  third  and  last 
quarters  of  1913.  Fabricators  are  doing  an  ac¬ 
tive  business,  and  there  is  every  indication  of  a 
good  season.  The  coal,  coke  and  lumber  trades 
are  active.  Jobbers  of  dry  goods,  notions  and 
clothing  are  doing  a  good  spring  business,  and 
retailers  who  ordered  lightly  early  in  the  season 
are  sending  in  additional  orders.  In  the  live¬ 
stock  market  cattle  and  hogs  of  good  grade 
are  in  good  request,  with  supplies  plentiful. 
Collections  are  fair. 

AT  THE  WEST. 

Chicago — Tariff  matters  apparently  have  no 
effect  on  western  business,  which  gradually 
expands  from  week  to  week.  Whatever  appre¬ 
hension  was  felt  a  short  time  ago  seems  to  have 
vanished,  though,  of  course,  there  is  evidence 
of  conservatism  in  a  few  lines.  Prospects  for 
the  new  winter-wheat  crop  are  generally  excel¬ 
lent,  but  a  little  more  moisture  in  the  south¬ 
west  would  be  beneficial.  There  is  a  fair  snow 
covering  over  the  greater  part  of  the  belt,  and 
the  plant  is  protected  from  excessively  low 
temperatures.  Soil  conditions  could  hardly  be 
better,  and  with  heavy  holdings  of  coarse 
grains  still  in  farmers’  hands,  few  business  men 
are  looking  for  any  material  check  in  the  trade 
situation.  Leading  wholesale  dealers  report 
good  road  and  house  sales.  Spring  and  sum¬ 
mer  orders  slightly  exceed  last  season’s. 
Stocks  of  blankets  and  other  heavy  lines  in  the 
hands  of  interior  dealers  are  light,  notwith¬ 
standing  the  mild  weather,  and  a  large  number 
of  merchants  were  here  during  the  week  laying 
in  supplies.  Cotton  goods  are  firmer,  an  ad¬ 
vance  of  %  cent  having  been  made  in  certain 
lines  of  ginghams  and  chambrays.  Retail  busi¬ 
ness  has  been  checked  somewhat  by  cold 
weather,  but  the  aggregate  during  January  was 
more  than  satisfactory.  Parcel-post  shipments 
are  fast  becoming  a  factor  with  both  whole¬ 
salers  and  retailers,  and  promise  to  show  further 
expansion.  Interior  merchants  are  already  using 
the  system  to  a  great  extent  in  returning  goods 
or  sending  in  samples  for  quick  shipment.  Steel 
mills  continue  congested,  due  to  extremely  heavy 
specifications  against  contracts.  However,  new 
business  is  lighter,  as  mills  are  unable  to  take 
orders  for  prompt  delivery.  Bar  mills  are  sold 
up  for  six  months,  and  officials  of  plate  mills 
are  expressing  apprehension  as  to  where  car 
companies  will  get  material  to  build  the  cars 
for  which  they  have  contracted.  Pig  iron  dis¬ 
plays  a  firmer  tone,  but  buying  is  not  active. 
Coal  trade  shows  a  little  improvement,  due  to 
colder  weather  and  curtailing  of  operations  by 
some  of  the  mines.  In  other  lines  of  trade  de¬ 
mand  is  seasonable.  Turpentine  and  linseed  oils 
are  higher.  Potatoes  are  lower,  and  butter,  eggs 
and  poultry  are  higher.  Receipts  of  cattle  and 
sheep  increased,  while  those  of  hogs  decreased. 
Hogs  and  sheep  are  higher  and  prices  for 
cattle  are  irregular.  Money  is  steady,  with 
a  good  demand.  Currency  is  returning  from 
the  interior  in  record  volume.  Receipts  during 
January  aggregated  $17,681,459,  or  $9,706,341  in 
excess  of  shipments,  and  were  the  largest  on 
record  for  that  month,  increasing  $6,000,000  over 


last  year.  Banks  are  buying  commercial  paper, 
demand  exceeding  the  supply.  National  bank 
deposits  on  February  4  were  $483,116,877,  an 
increase  of  $35,011,650  since  November  26, 1912  ; 
loans  amounted  to  $327,509,514,  an  increase  of 
$8,441,963,  and  cash  resources,  $198,957,235,  an 
increase  of  $25,230,952.  Collections  are  slightly 
above  normal. 

Cincinnati — Business  conditions  in  general 
are  about  normal.  Retail  trade  is  somewhat 
quiet.  Jobbers  of  dry  goods,  notions,  groceries 
and  staple  goods  report  business  good.  Manu¬ 
facturers  of  machine  tools  say  business'  is  nor¬ 
mal.  Collections  are  slow.  Recent  cold  weather 
has  not  been  unfavorable  to  winter  wheat. 

Louisville — Dry  goods,  furnishings,  drugs 
and  whiskey  are  moving  satisfactorily.  Cloth¬ 
ing  and  shoes  are  in  fair  demand.  Foundries 
and  structural  iron  manufacturers  “report  busi¬ 
ness  good  and  have  sufficient  orders  on  hand  to 
keep  them  busy  for  several  months.  Wholesale 
business  is  satisfactory,  but  complaints  are  still 
heard  from  sections  damaged  by  high  water 
and  from  interior  points  where  roads  are  bad. 
Tobacco  sales  are  heavy  and  prices  firm.  Cold 
weather  is  stimulating  retail  trade,  which  con¬ 
sists  largely  of  working  off  winter  goods  at 
reduced  prices.  Collections  are  slow  to  fair. 

Kansas  City — Steady  colder  weather  with 
snows  has  materially  stimulated  business. 
Sales  of  dry  goods  show  an  increase.  Hats  and 
caps  and  millinery  are  active.  Jobbers  as  well 
>as  manufacturers  of  shoes  report  increased 
business.  Drugs  and  hardware  are  in  demand. 
Local  retail  trade  shows  improvement.  Collec¬ 
tions  are  fair  to  good.  Money  continues  in  good 
request.  Local  mail  order  and  catalogue  houses 
report  an  increase  in  the  number  of  orders 
following  the  establishment  of  the  parcel  post, 
but  without  an  increase  in  the  general  volume 
of  business.  In  some  instances  changes 
are  being  made  in  certain  articles  of  mer¬ 
chandise  with  a  view  to  conforming  to  the 
regulations  governing  the  department.  For 
this  reason  one  house  is  making  arrangements 
to  discard  heavier  lines.  Forthcoming  tariff 
revision  does  not  appear  to  have  affected  either 
jobbing  or  distributive  trade.  The  soil  lacks 
ample  moisture,  and  more  will  be  necessary  to 
place  it  in  condition  for  spring  seeding.  Recent 
snows,  however,  have  been  general  throughout 
Missouri,  Kansas,  Oklahoma  and  Nebraska, 
resulting  in  needed  protection  to  wheat,  and 
the  crop  at  this  time  is  reported  in  unusually 
good  condition.  No  great  damage  from  freezing 
has  been  reported,  and  with  continued  favorable 
conditions  and  early  spring  rains  the  yield 
should  be  a  good  one. 

St.  Louis  —  Cold  weather  and  numerous 
clearance  sales  of  heavy  goods  have  caused 
activity  in  many  lines.  Trade  in  dry  goods 
continues  to  gain.  Activity  continues  in  the 
hat  and  cap  lines.  Business  in  millinery  still 
increases  over  last  year,  due  to  some  extent  to 
the  early '  advent  of  Easter.  Reports  from 
manufacturers  and  jobbers  of  shoes  vary. 
Some  report  normal  conditions,  while  others 
show  heavy  gains.  Clothing  is  in  better  de¬ 
mand.  Hardware  moves  in  liberal  volume. 
Manufacturers  of  furniture  are  active.  Furs 
and  hides  are  lower.  Business  in  wholesale 
groceries  is  normal  for  the  season.  Drugs 
show  some  improvement.  Provisions  continue 
active.  The  vegetable  business  is  somewhat 
restricted  by  cold  weather.  Butter  receipts  are 
limited,  with  prices  steady.  The  egg  market 
is  active.  Despite  heavy  receipts  of  steers, 
trade  ruled  steady.  Better  grades  of  hogs  are 
higher.  Collections  show  improvement.  De¬ 
mand  for  money  is  fair. 

IN  THE  NORTHWEST. 

Milwaukee — Retail  dry  goods  and. winter 
wear  are  active.  Shoe  jobbers  and  manufac¬ 
turers  report  that  demand  is  steady.  Builders 
of  Corliss  engines  and  electrical  apparatus  say 
business  is  fair.  Wholesale  drugs  are  in  fair 
request.  Collections  continue  fair. 

Duluth — Jobbers  of  dry  goods  report  good 
sales.  Spring  shipments  are  heavy.  Manufac¬ 
turers  of  shoes  say  business  is  active  and  that 
orders  for  future  delivery  are  heavy.  Groceries 
and  provisions  are  in  good  demand.  Hardware 
concerns  are  booking  large  orders  for  future  de¬ 
livery,  and  immediate  orders  are  good.  Collec¬ 
tions  are  a  little  slow,  owing  to  late  marketing 
of  grain. 

Minneapolis — Seasonable  merchandise  is  in 
active  demand  because  of  cold  weather.  Such 
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staples  as  groceries,  dry  goods  and  drugs  are  in 
good  demand.  Heavy  hardware,  rubber  goods 
and  shoes  sell  fairly  well.  Jobbers  of  farm 
machinery'  are  preparing  for  a  heavy  spring 
business.  Advance  orders  for  shoes,  hats  and 
shelf  hardware  are  in  excess  of  last  year’s. 
Flour  millers  report  that  business  is  quiet,  but 
they  have  sufficient  orders  for  future  delivery 
to  keep  them  busy  for  some  time.  The  intro 
duction  of  the  parcel  post  system  has  not  yet 
affected  retail  business.  Possible  tariff  changes 
are  as  yet  too  much  in  the  future  to  be  given 
consideration  here,  but  they  are  not  expected 
to  have  much  effect  on  general  business. 

St.  Paul— Trade  in  all  lines  is  good  and  col¬ 
lections  are  excellent.  Wholesale  dealers  and 
jobbers  report  that  prospective  tariff  changes 
have  had  no  effect  on  distribution.  They  ex¬ 
press  confidence  in  their  ability  at  the  proper 
time  to  adjust  their  business  to  such  changes 
as  may  occur.  Department  stores  which  do  a 
mail-order  business  differ  as  to  whether  there 
has  been  an  increase  in  direct  trade  with  con¬ 
sumers  as  a  result  of  the  parcel  post,  but  they 
agree  that  a  very  large  proportion  of  their  out- 
of-town  shipments  have  been  diverted  from  the 
express  companies  to  the  new  system. 

Dubuque— Jobbers  report  a' good  volume  of 
business,  and  staple  goods  are  especially  active. 
The  weather  is  seasonable,  and  retail  trade  is 
good  for  this  time  of  the  year.  Collections  are 
fair  to  good. 

Lincoln— Wholesale  trade  is  fairly  active. 
Country  collections  are  slow.  Special  sales  are 
stimulating  retail  trade,  which  is  fully  equal  to 
this  time  last  year. 

Omaha— Jobbers  of  dry  goods  report  active 
trade  with  good  advance  orders.  Salesmen  in 
the  hat  line  are  closing  their  spring  trips  with 
good  results.  Drugs  show  increased  sales  over 
a  y'ear  ago.  Business  in  hardware  and  groceries 
is  good.  Collections  are  fair  to  slow.  Depart¬ 
ment  stores  speak  favorably  of  the  parcel  post, 
but  it  is  too  early  for  definite  results.  Jobbers 
are  inclined  to  buy  carefully,  owing  to  possible 
tariff  changes.  This  disposition  is  induced  by 
quotations  from  eastern  manufacturers,  who 
constantly  quote  possible  future  fluctuations. 
Winter-wheat  crop  shows  well,  but  the  state 
has  had  little  snow.  Country  retailers  seem 
rather  optimistic  regarding  general  conditions. 

AT  THE  SOUTH. 

,  Baltimore — Trade  on  spring  account  is  well 
maintained.  January  results  as  a  whole  were 
very  satisfactory,  and  showed  a  volume  in  prac 
tically  all  lines  that  exceeded  the  same  period 
in  1912.  February  started  well,  no  perceptible 
deterrent  being  noticeable  relative  to  pending 
tariff  changes.  Merchants  are  proceeding  with 
the  tariff  question  as  a  secondary  consideration. 
The  new  parcel  post  has  not  as  yet  produced 
any  perceptible  expansion  in  direct  trade  with 
consumers.  Its  workings  so  far  have  developed 
no  serious  complaint,  and  consumers  have 
availed  themselves  quite  prominently  of  its 
quickness  and  convenience,  but  mail  order 
business  resulting  therefrom  has  not  as  yet 
shown  any  marked  increase.  Its  best  test, 
however,  is  anticipated  as  spring  retail  activity 
increases.  Crop  and  soil  conditions  develop 
a  status  that  has  not  existed  probably 
within  memory  of  the  oldest  inhabitant. 
The  unusually  open  winter  finds  the  soil 
in  almost  spring-like  condition,  and  so 
tempting  that  many  farmers  have  not  only 
plowed  a  good  deal  of  their  land,  but  in  the 
potato  sections  considerable  seeding  has  already 
taken  place.  A  few  havb  seeded  cereals.  This 
action  is  held  to  be  rather  premature.  In  keep¬ 
ing  with  this  activity,  the  demand  for  fertilizer 
has  necessitated  unusually  early  shipments. 

In  the  latter  line  spring  bookings  have 
been  of  a  very  liberal  volume,  but  prices 
show  no  material  betterment,  and  net 
results  will,  it  is  thought,  show  not  much 
marked  improvement  over  the  spring  of  1912. 
Trade  in  hardware  and  upholstery  goods  is 
quite  satisfactory,  both  as  regards  volume  and 
size  of  orders,  with  values  ruling  steady,  but 
factory  deliveries  are  quite  backward.  Road 
business  with  manufacturers  of  harness  from 
southern  points  is  good.  Groceries  and  pro¬ 
visions  show  a  brisk  demand.  Few  car-lot 
sales  of  flour  are  in  evidence,  but  prices  on 
established  brands  are  steadily  held.  January 
exports  of  grain  were  the  heaviest  for  several 
years,  with  corn  leading.  Collections  range 
from  fair  to  good. 


Charleston,  S.  C. — Wholesale  trade  shows 
some  improvement  and  retail  is  fair.  Collec¬ 
tions  are  slow. 

Chattanooga — Wholesale  business  is  normal 
in  most  lines,  while  retail  trade  has  been  stimu¬ 
lated  by  the  large  number  of  visitors  in  attend- 
cince  on  a  convention  here  and  by  cooler 
weather.  Collections  are  quiet. 

Memphis— Continued  high  water  makes 
both  wholesale  and  retail  trade  quiet,  though 
cooler,  weather  has  helped  the  latter  line. 
Lumber  is  active.  Collections  are  only  fair. 

Atlanta — Wholesale  trade  shows  improve¬ 
ment,  and  retail  trade  is  good.  Collections  are 
only  fair. 

Birmingham — Pig  iron  is  in  demand,  with 
prices  firm.  Dealers  in  dry  goods  report  a  fair 
trade.  Collections  are  fair  to  slow. 

Mobile— Hardware  trade  remains  quiet,  ex 
cept  in  the  agricultural  line,  where  demand  is 
good.  The  week  has  been  a  profitable  one  to 
retail  trade  on  account  of  the  carnival.  Collec 
tions  remain  slow. 

Montgomery— Trade,  wholesale  and  retail, 
is  fairly  active.  Collections  are  fair. 

Jackson — Wholesale  trade  is  only  fair  and 
retail  is  quiet.  Collections  are  slow  to  fair. 
Bad  roads  hinder  the  hauling  of  logs,  which 
fact  retards  the  output  of  lumber. 

New  Orleans— Owing  to  the  carnival  here, 
business  with  the  interior  of  Louisiana  is  quiet. 
Weather  conditions  have  been  favorable,  and 
farmers  are  moving  on  with  their  planting 
interests.  Retail  trade  is  fairly  active,  as  the 
result  of  influx  of  visitors  to  the  city.  Jobbers 
show  a  disposition  to  be  very  conservative  in 
extending  credit,  preferring  to  wait  until  a 
clearer  idea  can  be  obtained  as  to  the  year’s 
prospects  in  this  immediate  section.  Collec 
tions  are  fair.  Department  stores  note  some 
increase  in  trade  from  the  surrounding  territory 
due  to  the  parcel  post.  So  far  there  is  no  appar 
ent  effect  on  the  jobbing  trade  of  proposed  tariff 
changes,  except  in  the  interests  having  to  do 
with  the  sugar  industry,  and  even,  in  this  direc 
tion  conservatism  is  the  result  mainly  of  poor 
crop  results  last  season.  There  is  a  heavy  de 
mand  for  fertilizers,  indicating  a  large  increase 
in  cotton  acreage  in  Louisiana. 

Houston — Wholesale  dealers  in  iron  and 
heavy  hardware  report  large  sales  and  good 
collections.  Demand  for  lumber  is  strong,  and 
an  advance  in  price  is  expected  Dry-goods 
jobbers  report  trade  a  little  dull,  with  collec 
tions  only  fair.  In  other  lines  trade  conditions 
seem  to  be  about  up  to  the  average  for  the 
season.  Crop  prospects  in  the  truck-growing 
sections  are  of  the  best. 

San  Antonio — General  wholesale  lines  re 
port  good  sales.  Collections  are  fair  to  good 
Collections  for  January  were  good.  •  Retail 
trade  is  dull. 


stagnant.  Heavy  snows  have  hampered  rail¬ 
road  construction. 

Tacoma — Wholesale  dealers  in  practically  all 
lines  report  a  larger  volume  of  business  in 
January  than  in  the  same  month  last  year. 
Bad  weather  has  caused  many  logging  camps 
and  lumber  mills  to  shut  down,  and  as  a  con¬ 
sequence  many  of  them  have  had  to  ask  for 
extensions.  Collections  are  slow. 


IN  THE  EAR  WEST. 

San  Francisco— Wholesale  jewelers  report 
good  collections  on  holiday  sales,  and  that  losses 
were  considerably  less  than  ’  last  year.  Dry 
goods  are  in  good  demand.  Sales  for  January 
showed  good  increases  over  last  year.  Dealers 
in  hardware  and  steel  report  active  business. 
Agricultural  districts  need  rain,  particularly 
those  ip  southern  California.  The  wine  indus- 
tiy  is  in  better  shape;  business  is  improving 
and  prices  are  better.  Retail  trade  in  San 
Francisco  and  Oakland  is  very  fair.  Collections 
are  slow. 

Portland,  Ore. — Trade  prospects  are  favor¬ 
able.  The  railroads  will  make  large  expendi 
tures  for  improvements,  the  aggregate  amount 
being  $22,000,000.  In  the  Willamette  valley, 
reports  are  to  the  effect  that  harvested  crops 
are  moving  slowly,  and  in  consequence  collec 
tions  are  quite  slow,  though  eastern  Oregon  col¬ 
lections  are  coming  in  with  more  promptitude. 
Retailers  have  small  stocks,  and  trade  is  of 
proportions  usual  at  this  period.  Oriental  flour 
demand  has  slackened,  and  this  seems  to  have 
affected  the  wheat  market  somewhat,  which  is 
now  more  quiet  though  still  firm.  Live  stock 
is  active. 

Seattle— Jobbers  in  most  lines  report  trade 
of  larger  volume  than  at  this  time  last  year, 
and  prospects  for  spring  trade  appear  to  be 
good.  Building  operations  show  more  activity, 
but  real  estate  continues  quiet.  Money  is  in 
good  demand.  -  Collections  are  only  fair. 

Spokane — Conditions  in  general  are  fair, 
with  collections  slow,  Retail  trade  continues 


CANADIAN  CITIES. 

Toronto — Dry-goods  houses  are  doing  a 
large  business  at  firm  prices.  There  is  a 
slightly  easier  feeling  in  tne  leather  market. 
Orders  for  spring  delivery  in  the  hardware  line 
are  well  ahead  of  last  year.  Manufacturers  are 
having  difficulty  in  securing  prompt  delivery  of 
iron  and  steel  owing  to  light  stocks.  There  is 
a  heavy  demand  for  all  kinds  of  building 
material. 

Montreal — Requests  for  prompt  deliveries 
of  spring  dry  goods  indicate  that  a  good  busi 
neSs  has  been  received  by  wholesale  houses 
from  retailers.  There  are  many  indications  of 
a  shortage  of  several  lines  of  merchandise  for 
spring,  owing  in  part  to  the  delay  in  ordering, 
but  in  a  greater  measure  to  the  restricted  output 
of  the  mills.  The  forecast  for  the  make  of  butter 
and  cheese  at  the  present  time  is  anything  but 
assuring.  The  lack  of  snow  all  over  the  court 
try  is  threatening  pasturage,  which  will  result  in 
a  small  make  unless  weather  conditions  change. 
The  decline  in  the  prices  of  refined  sugars  a 
week  ago  has  failed  to  stimulate  demand. 
Colder  weather  has  curtailed  supplies  of  eggs, 
and  the  tone  of  the  market  is  firmer  at  the 
recent  decline  in  prices.  The  export  hay  trade 
is  very  'light  owing  to  poor  prices  realized  in 
the  English  markets.  The  export  grain  trade 
is  more  active,  as  bids  from  European  sources 
were  higher  for  prompt  and  nearby  shipment. 
Retail  trade  is  good.  Remittances  and  city 
collections  are  fair.  Money  continues  scarce 
and  rates  rule  high.  Call  loans  are  nominal  at 
6  to  6J4  per  cent.,  but  higher  rates  have  been 
obtained  by  private  lenders. 

Vancouver— Retail  trade  shows  a  slight  im 
provement,  but  in  most  wholesale  lines  collec¬ 
tions  are  very  backward  and  business  is  below 
expectations.  Lumber  trade  with  the  prairies 
has  opened  up  strongly,  and  a  brisk  season 
is  looked  for.  Prices  of  lumber  and  shingles 
remain  firm.  Demand  for  building  mate 
rials  has  slackened.  Wholesale  groceries  are 
quiet,  but  collections  are  slightly  better  than 
anticipated. 

Calgary— Milder  weather  has  lessened  de 
mand  for  seasonable  goods,  but  travelers  are 
sending  in  fair  orders  for  spring  delivery,  and 
it  is  believed  that  "business  will  improve  as  the 
season  advances.  Country  merchants  complain 
that  trade  is  quiet,  but  they  anticipate  a  better 
demand  just  as  soon  as  the  farmers  can  dispose 
of  their  crops.  Collections  show  no  improve 
ment  and  are  hard  to  make.  Retail  trade  is 
normal.  Cattle  are  not  plentiful,  and  beef  on 
the  hoof  commands  record  prices. 

Winnipeg— The  weather  is  cold  and  trade  is 
seasonably  dull,  but  wholesalers  report  the  out 
look  favorable.  Collections  were  a  disappoint¬ 
ment  during  January.  Money  is  very  tight  and 
shows  very  little  signs  of  getting  easier.  The 
banks  are  not  disposed  to  increase  loans. 
Architects  are  busy  with  plans  for  the  spring. 


Bank  Clearings. 

[By  Telegraph  to  Bkadstrekt’s.] 

Bank  clearings  in  the  United  States  for  the 
week  ending  February  6  aggregate  $3,636,- 
560,000,  against  $3,288,042,000  last  week  and 
$3,462,198,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $179,257,000,  as  against 
$156,649,000  last  week  and  $148,210,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


FINANCIAL. 

Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows 


—  .Prices 

- « 

High , 

Loiv. 

Close , 

1913 

1913 

Feb.  6 

Boston  &  Maine . 

97 

95 

95 

New  Haven., . 

130 

127  Hi 

128% 

Boston  Elevated . 

114  b 

111 

111 ‘4 

American  Telephone. . 

140  Hi 

131% 

131  Hi 

N.  E.  Telephone . 

160 

155 

15034 

Am.  Pneumatic . 

4  **2 

4 

4  1-1(3 

Am.  Pneumatic  pfd... 

23% 

21  ^ 

214* 

Mass.  Electric . 

19  :tH 

16*4 

18 

Mass.  Elec,  pld  stpd.. 

79 

75 

78  J4 

Mass.  Gas . 

93% 

90 14 

91*4 

Mass.  Gas  pld . 

95:\s 

91  Hi 

93% 

United  Fruit . 

182 

175 

175  " 

United  Shoe  Mach.  .. 

654* 

48  *s 

52^2 

United  Shoe  Mach,  pfd 

‘28  '-j 

27 

274* 

Calumet  <fc  Hecla . 

555 

490 

489 

Copper  Range . 

53 

444* 

4  5  1a 

Tamarack . 

38 

31 

30 

North  Butte . 

34 

29 

29 

Osceola . 

107 

94 

93 

Utah  Cons . 

11  Hi 

97h 

loq 

Trinity . 

0 

4  Hi 

4>J 

U.  S.  Smelting . 

4  3»a 

40 

394* 

U.  S.  Smelting  pfd _ 

50 

48% 

48Hi 

Ual.es 
for 
week 
35 
654 
646 
,446 
249 
396 
91 
785 
939 
520 
327 
417 
17,488 
1,046 
66 
1,494 
355 
3,074 
235 
590 
130 
2,304 
579 


New  York . 

Chicago . 

Boston . 

Philadelphia ... 

St.  Louis . 

Pittsburgh . 

Kansas  City  . . . 
San  Francisco  . 

Baltimore . 

Cincinnati . 

Minneapolis  ... 
Los  Angeles  . . . 

Cleveland . 

Detroit . 

New  Orleans... 

Omaha . 

Louisville  . 

Milwaukee . . 

Atlanta . 

Seattle . 

Portland,  Ore... 

St.  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis _ 

Richmond . 

Memphis . 

Washingt'n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio .... 

Rochester . 

Hartford . . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal _ 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville, Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven _ 

Birmingham _ 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me.  .. 

Augusta,  Ga _ 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb _ 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre . . . 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo . 

Canton,  Ohio.... 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  . . . 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . ' 

Rockford,  Ill.... 
Stockton,  Cal  ... 

Muskogee . 

Boise,  Idaho  .... 
Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 

Ogden,  Utah _ 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowed . 

Decatur,  Ill _ 

Jackson,  Miss . . . 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont, Neb... 

Vicksburg . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . * 

Galveston . * 
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3.619,000 
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3,061,000 
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2,893,000 
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1,176,000 
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993,000 
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§349,000 
506,000 
533,000 
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46,200,000 
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I  8.5 


.6 

1  5.2 

D  .1 
D  8.6 

I  8.1 

I  36.1 
I  9.8 
I)  12.2 
D  3.0 
1  20.2 
I  27.6 
I  10.7 
l  7.0 
I)  4.3 
I  13.7 

D  20.0 
I  9.0 
D  7.2 
I  4.0 

D  8.6 

D  10.0 
I  34.9 
I  7.8 
D  7.9 
I  3.7 
I  14.4 
D  7.7 
1  14.4 
I  18.0 
D  .4 
D  2.0 
I  50.6 
I  17.0 
D  7.0 
1  16.1 
I  49.2 
D  2.1 
D  10.9 
D  5.0 
V  5.0 
I  11.4 
1  14.7 
I  1.8 
I  3.1 
I  13.2 
I  7.4 
I  3.6 
1  9.8 
D  18.2 
I  11.5 
1  33.7 
I  5.4 
I  1(10 
I  36.0 
I  7.0 
l  5.7 
1  85.4 
I  48  4 

b"8.0 

l>  27.5 
I  2.1 
I  13.8 
1  24.6 
D  24.7 
D  18.5 

I  17.0 

II  .1 
1  15.6 


Total.  U.  S....  3,636,560,000  I 
Tot.outsideN.Y.  1,484,202,000  I 

DOMINION  OF  CANADA 


vaiue  uuuua,  ween  emung  reo.  (> _  $268,500 

Total  number  shapes,  week  ending  Feb.  6 . . . .  144,333 


Montreal  . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary  . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton  . 

Saskatoon  . 

Regina . 

Halifax . 

St.  John.N.  B... 
London,  Out  .... 
Moose  Jaw . 


$54,933,000 

45,483,000 

28,837,000 

15.627,000 

4,798,000 

4,274,000 

3,863,000 

3,163,000 

3,210,000 

3.669,000 

2,078,000 

2,387,000 

2,159,000 

1,717,000 

1,812,000 

1,241,000 


I 
I 
I 

I  45 


I  11.1 
D  11.2 
D  8.1 
I  1.3 
I  11.3 
I  30.: 


17.8 

23.8 
7.5 

3 
.9 
.8 


I 
I 
I 

D 
I  16. 
1  4 


10,848,000 
9,104,000 
7.870,000 
8,329,000 
8,483,000 
8,316,000 
6,942,000 
8,377,000 
7,563,000 
6,771,000 
5,951.000 
5.880,000 
6,744,000 
5,699,000 
4,464,000 
4,383,000 
4,488,000 
4.279,000 
3,341,000 
3,285,000 
2,280,000 
3.992,000 
-  3.188,000 

3,596,000 
3,861,000 
3,463,000 
3,411,000 
3,047,000 
2,787,00(1 
2,803,000 
2,983,000 
2.734,000 
2.112,000 
2,322,000 
2,517,000 
2.647.000 
2,324,000 
1,776,000 
1,553,000 
3,469,000 
2,726,000 
2,146.000 
2,247,000 
1,790,000 
1,543,000 
1,600,000 
1,493,000 
1,571,000 
1.877,000 
1,651,000 
2,138,000 
1,483,000 
1,688,000 
1,600,000 
1,559,000 
1,567,000 
1,469,000 
1,553,000 
1,203,000 
1,114,000 
1,169 ,000 
993,000 
1.093,000 
1.193,000 
913,000 
1,345,000 
826,000 
859,000 
776,000 
911,000 
700,000 
901,000 
709,000 
684,000 
679,000 
518,000 
538,000 
925,000 
615,000 
685,000 
648,000 
262,000 
349,000 
399,000 
470,000 
346,000 
374,000 
280,000 
344,000 
249,000 
499,000 
44,380,000 
21,485,000 

3,288,042.000 

1,373,616,000 

$50,452,000 
39,964,000 
25,697,000 
10.151,000 
4,171,000 
3,533,000 
3,744,000 
3,446,000 
2,765,000 
3.164,000 
1.792,000 
1.925,000 
1 ,733,000 
1,621,000 
1,364,000 
1,120,000 


Total  . .  179.257,000  ,1  20.9  156,649.000 

*  Not  Included  in  totals  because  containing  other  items 
than  clearings.  §  Last  week's. 
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currency.  Last  year,  for  instance,  India’s 
exports  exceeded  its  imports  by  £59,000,000. 
Against  this  there  were  charges  payable  in 
England  of  some  £19,000,000,  leaving  a 
balance  to  be  remitted  of  £40,000,000,  of 
which  £25,000,000  was  sent  in  the  form 
of  gold  and  cmly  £3,500,000  in  silver,  the 
remaining  £8,000,000  being  retained  in 
Great  Britain  by  the  India  Council. 
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Saturday,  February  8,  1913. 


In  his  annual  report,  which,  however, 
is  only  concerned  with  conditions  which 
developed  prior  to  December  1  last,  Post¬ 
master-General  Hitchcock  says  that  while 
the  postage  rates  for  the  new  parcels-post 
system  range  considerably  lower  than 
corresponding  express  charges,  experience 
will  probably  show  them  to  be  higher  in 
some  instances  than  will  be  necessary  to 
maintain  the  service  at  cost.  So,  likewise, 
he  suggests  that  the  restriction  that  places 
an  eleven-pound  limit  on  the  weight  of 
parcels  mailed  should  be  regarded  as 
merely  tentative,  and  that  after  the  system 
is  thoroughly  organized  on  that  basis  the 
scope  of  the  service  in  its  usefulness  to  the 
public  should  be  still  further  enlarged  by 
increasing  the  weight  limit.  One  of  the 
most  important  recommendations  made  m 
the  report  is  that  the  third  and  fourth 
classes  of  matter  be  consolidated  so  that 
books  and  other  printed  matter  may  be 
forwarded  by  parcels  post.  Under  ex¬ 
isting  conditions  the  charges  on  these 
two  classes  of  mail  matter  bear  no  ratio 
to  each  other,  the  parcels-post  rates  being 
lower  than  those  for  third-class  matter 
for  certain  weights  and  zones,  while  in 
other  cases  they  are  higher.  This  condition, 
Mr.  Hitchcock  says,  is  likely  to  result  in 
confusion  and  should  not  exist.  He  urges 
that  since  packages  containing  books  or 
catalogues  do  not  differ  in  any  essential 
from  other  matter  carried  by  the  parcels 
post,  they  should  be  handled  by  the  latter. 
It  is' not  unlikely  that  this  sensible  sugges¬ 
tion  will  be  adopted  by  Congress. 


It  is  duly  noted  in  Sir  Edward  Holden  s 
address  that  the  recent  publications  of  the 
India  government  throw  doubts  upon  the 
extent  of  the  alleged  hoarding  of  gold  by 
the  native  population,  on  which  point  there 
has  apparently  been  more  or  less  exaggera¬ 
tion.  According  to  a  recent  return  of  the 
Comptroller-General  of  India,  it  seems  that 
the  popularity  of  the  gold  sovereign  as  cur¬ 
rency  is  greatly  on  the  increase.  Details 
are  given  in  the  report  of  the  extent  to 
which  gold  has  come  into  actual  circulation 
in  the  different  provinces,  and  it  is  set  forth 
that  no  accurate  statistics  whatever  can  be 
obtained  as  to  the  so-called  hoarding.  But 
the  fact  that  gold  is  being  used  increasingly 
in  India  seems,  according  to  the  English 
authority  in  question,  to  render  the  prob¬ 
lem  thus  presented  all  the  more  serious, 
particularly  when  it  is  considered  that  “  the 
gold  production  of  the  world  amounts  to 
about  £100,000,000  sterling,  of  which  about 
£30,000,000  goes  into  the  arts  and  manufac¬ 
tures  and  £30,000,000  to  India,  leaving  only 
£40,000,000;  but  of  this  amount  £20,000,000 
is  produced  in  the  United  States  and  largely 
retained  there  for  currency  and  other  pur¬ 
poses,  so  that  only  £20,000,000  remains  to 
meet  the  demands  of  the  increased  trade, 
the  increased  credit  and  the  increased  popu¬ 
lations  of  the  other  gold-using  countries.” 


the  almost  astounding  statistics  of  cost  and 
of  material  used,  make  the  new  terminal’s 
opening  a  matter  of  more  than  one  city’s 
interest.  Even  with  the  visible  proofs 
of  the  work  already  done  in  sight,  it  re¬ 
quires  some  imagination  to  forecast  the 
ultimate  appearance  of  the  new  terminal 
when  finally  completed.  The  enterprise  in 
fact  seems  like  the  building  up  of  a  city  in 
itself,  even  with  the  matter  of  a  mere  rail¬ 
road  terminal  disregarded.  Now  that  the 
work  is  so  far  on  toward  complete  fruition, 
the  mind  is  beset  with  varying  emotions  of 
wonder  at  the  daring  conception  of  the 
plan  and  of  admiration  for  the  boldness  of 
execution  displayed  by  the  builders  and  the 
financial  backers  of  this  great  enterprise. 


India’s  capacity  for  absorbing  gold  con¬ 
tinues  to  be  a  matter  of  concern  to  Euro¬ 
pean  financial  and  economic  authorities. 
In  recent  addresses  by  two  of  London’s 
foremost  bankers — Sir  Felix  Schuster  and 
Sir  Edward  Holden— it  was  one  of  the 
principal  subjects  discussed.  The  idea 
that  increased  production  of  gold  is  re¬ 
sponsible  for  the  higher  cost  of  commodi¬ 
ties  does  not  find  favor  with  the  latter  gen¬ 
tleman,  who  points  to  the  effects  of  dear 
money  in  augmenting  prices,  and  holds 
that  the  origin  of  higher  money  rates  in 
England  and  other  European  countries  is 
to  be  found  in  the  fact  that  their  liabilities 
have  increased  in  a  greater  ratio  than  their 
gold.  Western  countries,  he  holds,  have 
not  been  able  to  obtain  and  retain  njore 
’  gold  because  it  has  been  taken  by  India. 
During  the  last  two  or  three  years  India 
has  taken  £67,000,000  in  gold  bars  or  sover¬ 
eigns  and  little  of  it  has  returned  from  that 
country,  the  amount  thus  absorbed  in  1912 
having  been  about  £25,000,000,  while  the 
sum  given  in  the  address  as  this  year’s  prob¬ 
able  absorption  of  the  yellow  metal  is  put  at 
fully  £30,000,000.  The  surplus  exports  from 
India  are  now  on  a  large  yearly  scale,  and 
with  the  cessation  of  free  coinage  of  silver, 
gold  is  sent  to  the  country  against  which 
the  remitters  can  obtain  rupees  or  paper 


No  positive  announcement  has  been 
made  regarding  the  plan  to  dis¬ 
solve  the  Union  Pacific-Southern  Pacific 
merger.  The  Attorney’s-General  depart¬ 
ment  is,  however,  stated  officially  to 
have  approved  the  terms  settled  upon  by 
the  representatives  of  the  two  companies, 
which  after  presentation  to  the  United 
States  District  Court  in  Utah,  where  the 
dissolution  suit  originated  for  its  action, 
will  be  duly  made  public.  The  reports  cir¬ 
culated  on  this  subject,  and  which  are 
thought  to  have  a  good  foundation, 
are  to  the  effect  that  the  Union  Pacific 
will  purchase  control  of  the  Central 
Pacific  property  from  the  Southern  Pacific 
Company,  paying  cash  for  the  same.  To 
this  end  the  $126,650,000  of  Southern  Pacific 
stock  held  by  the  Union  Pacific  will  be 
offered  for  subscription  by  both  its  own 
shareholders  and  the  minority  owners  of 
Southern  Pacific  shares.  It  is  further 
stated  that  the  price  fixed  for  the  stock  will 
be  in  the  neighborhood  of  par,  and  that  a 
syndicate  organized  by  leading  bankers 
will  underwrite  the  operation.  The  finan¬ 
cial  markets  have  been  anxiously  awaiting 
the  termination  of  this  matter,  and  it  is  felt 
that  the  prospect  of  a  speedy  and  satisfac¬ 
tory  arrangement  for  the  dissolution  may 
have  favorable  effect. 


Agricultural  credit  institutions,  which 
have  had  much  success  on  the  continent  of 
Europe,  particularly  in  Germany,  are  now 
interesting  statesmen  and  banking  officials 
in  Great  Britain.  Mr.  Runciman,  the 
president  of  the  Board  of  Agriculture, 
announced  recently  that  as  the  result 
of  negotiations  with  the  joint-stock  banks, 
a  majority  of  the  leading  institutions 
had  declared  themselves  willing  to  enter 
into  business  relations  with  registered 
cooperative  rural  credit  societies.  The 
banks,  it  appears,  are  willing  to  receive 
the  deposits  of  the  societies,  to  allow  them 
as  high  a  rate  of  interest  as  circumstances 
will  permit,  and  to  give  favorable  consid¬ 
eration  to  applications  for  advances.  Loans, 
while  nominally  payable  on  demand,  may 
be  allowed  as  a  general  rule  for  yearly 
periods  at  fixed  rates  of  interest,  and  may 
then  be  renewed,  reduced  or  repaid. 
Furthermore,  it  seems,  the  banks  agree  to 
encourage  the  managers  of  their  country 
branches  to  assist  in  the  formation  and 
advise  in  the  management  of  the  societies. 
The  number  of  cooperative  credit  societies 
in  Great  Britain  is  small,  but  there  seems 
to  be  a  field  for  usefulness  for  such  organi¬ 
zations  there,  and  it  would  not  be  surpris¬ 
ing  if  the  arrangement  with  the  banks 
above  referred  to  should  aid  in  giving  a 
considerable  impetus  to  the  movement  to 
make  credit  more  readily  available  to  the 
farmer. 


There  was  a  slight  increase — a  little  over 
$3,600,000— in  the  volume  of  money  in  cir¬ 
culation  in  January.  Every  item  showed 
a  decline  as  compared  with  the  preceding 
month,  with  the  single  exception  of  gold 
certificates,  which  showed  an  increase  of 
l  over  $47,100,000.  The  heaviest  decline  was 
in  national  bank  notes,  which  fell  off  to  the 
extent  of  over  $16,300,000.  Next  in  order 
was  the  item  of  silver  certificates,  which 
showed  a  decrease  of  over  $14,100,000. 
Gold  coin  exhibited  a  decline  of  over 
$6,100,000,  United  States  notes  one  of  over 
I  $2,900,000,  subsidiary  silver  one  of  over 
[.$2,600,000,  and  standard  silver  dollars  one 
of  about  $1,280,000,  while  Treasury  notes  of 
1890  showed  the  usual  falling  off— a  little 
over  $20,900  for  January.  For  the  twelve 
months  since  February  1,  1912,  gold  cer¬ 
tificates  show  the  heaviest  increase— over 
$38,600,000— followed  by  gold  coin  with  a 
gain  of  over  $13,500,000,  subsidiary  silver 
with  an  increment  of  over  $11,100,000,  and 
national  bank  notes  with  an  increase  of 
over  $10,000,000.  The  other  changes  were 
of  less  consequence.  Silver  certificates 
exhibited  a  decline  of  nearly  $4,800,000, 
United  States  notes  one  of  over  $424,000, 
and  Treasury  notes  of  1890  one  of  over 
$279,000,  while  standard  silver  dollars 
showed  a  gain  of  about  $143,000.  The  net 
increase  for  the  year  was  over  $68,000,000. 
The  total  amount  of  circulation  outstanding 
on  February  1  was  $3,354,369,013.  On  the 
basis  of  a  population  estimated  on  that 
date  at  96,636,000,  the  per  capita  circulation 
amounted  to  $34.71,  which  represents  a 
decrease  of  1  cent  for  the  month,  but  an 
increase  of  10  cents  for  the  year. 


The  inauguration  in  the  early  morning 
of  Sunday,  February  2,  of  approximately 
full  train  service  in  and  out  of  the  new 
Grand  Central  depot  was  conducted  so 
quietly  that  it  has  seemed  to  be  dwarfed  by 
a  number  of  other  happenings  of  the  week 
in  the  busy  city  of  New  York.  The  putting 
into  operation  of  this  latest  of  the  great 
improvements  constantly  being  made  in 
that  city  deserves  more  than  passing 
notice.  The  new  improvement  is  as  yet 
only  partially  completed,  but  its  character, 
the  vast  difficulties  surmounted,  because  a 
great  railway  system  was  steadily  operated 
while  it  was  being  practically  rebuilt,  and 


Treasury  receipts  for  the  month  of  Janu¬ 
ary  amounted  to  $60,542,363.45,  an  increase 
of  over  $4,700,000  over  those  for  December, 
and  of  over  $8,000,000  as  compared  with 
January,  1912.  The  expenditures  on  ordi¬ 
nary  account,  less  the  repayment  of  unex¬ 
pended  balances,  amounted  to  $53,605,- 
790.02,  a  decrease  of  over  $5,800,000  as 
compared  with  those  for  the  month  pre¬ 
ceding,  but  a  slight  increase  over  those  for 
'  anuary,  1912.  There  was  thus  an  excess 
of  receipts  over  expenditures  amounting  to 
$6,936,573.43,  whereas  in  January,  1912, 
there  was  an  excess  of  disbursements  over 
receipts  of  $960,000  in  round  numbers.  The 
receipts  for  the  seven  months  ending  with 
January  amounted  to  $415,326,692.24,  an 
increase  of  over  $33,800,000  as  compared 
with  the  corresponding  period  of  the  last 
fiscal  year.  The  disbursements,  less  the 
repayment  of  unexpended  balances, 
amounted  to  $409,912,056.90,  an  increase  of 
over  $6,000,000  as  compared  with  those  for 
the  first  seven  months  of  the  last  fiscal 
year.  There  was  an  excess  of  receipts 
over  disbursements  for  the  seven  months 
amounting  to  $5,414,635.34,  whereas  at  the 
end  of  the  corresponding  period  in  the 
last  fiscal  year  there  was  an  excess 
of  expenditures  over  receipts  amounting 
to  over  $22,300,000.  All  the  items  of  re¬ 
ceipts,  with  the  exception  of  the  corpora¬ 
tion  tax,  show  increases  for  the  month  as 
compared  with  the  corresponding  month  of 
last  year,  and  all  without  exception  exhibit 
gains  for  the  seven  months  as  compared 
with  the  like  period  of  the  last  fiscal  year. 


Soon  after  the  decree  for  the  dissolution 
of  the  Standard  Oil  “Trust”  was  carried 
into  effect,  it  became  known  that  various 
subsidiary  companies,  whose  stocks  were 
distributed  by  the  Standard  Oil  Company 
of  New  Jersey  in  obedience  to  the  court’s 
decision,  were  indebted  in  considerable 
amounts  for  advances  made  to  them  by  the 
parent  company.  The  repayments  of  these 
obligations  commenced  soon  after  the  dis¬ 
integration  process  was  effected,  several  of 
the  concerns  in  question  having  issued  new 
stock  to  provide  funds  for  the  purpose. 
Estimates  have  been  made  that  the  Stand¬ 
ard  Oil  Company  (of  New  Jersey)  would  re¬ 
ceive  in  all  about  $50,000,000  in  cash  from 
such  repayments  by  its  former  subsidiaries, 
and  this  has  been  the  basis  for  reports  of  a 
large  extra  cash  distribution  to  the  share¬ 
holders  of  the  erstwhile  trust.  In  fact,  the 
high  market  price  at  which  the  stock  of  the 
old  company  has  held  since  the  dissolution 
was  partly  due  to  this  prospect.  The 
anticipations  in  the  above  respect  material¬ 
ized  this  week  in  the  announcement  that 
the  Standard  Oil  Company  of  New  Jersey 
had  declared  an  extra  cash  dividend,  pay¬ 
able  February  15, 1913,  of  40  per  cent,  upon 
its  $98,338,300  of  outstanding  stock.  The 
payment  in  question,  which  involves  the 
sum  of  $39,332,000,  will  be  made  from  the 
accumulated  funds  derived  from  the  debts 
repaid  by  the  former  subsidiary  companies 
and  has  no  connection  with  the  dividends 
from  the  current  earnings  of  the  company. 
The  regular  dividends,  it  may  be  re¬ 
marked,  have  been  at  the  rate  of  5  per  cent, 
quarterly,  or  20  per  cent,  per  annum,  since 
the  dissolution,  compared  with  average 
payments  during  the  years  prior  to  the  dis¬ 
integration  of  40  per  cent,  per  annum.  The 
I  large  distribution  which  this  incident  in¬ 
volves  may  be  regarded  as  coming  under, 
the  definition  of  a  “melon,”  and  at  the 
same  time  it  serves  to  show  the  magnitude 
of  the  financial  interests  which  were  em¬ 
bodied  in  the  Standard  Oil  organization 
prior  to  its  dissolution  under  the  direction 
of  the  United  States  courts. 


BRADSTREET’S,  SATURDAY,  FEBRUARY  8,  1913 


Favorable  January  Failure  Figures. 

The  failure  returns  for  the  full  month  of 
January  make  rather  more  favorable  com¬ 
parisons  with  the  like  month  of  the  preced¬ 
ing  year  than  did  those  for  recently  pre¬ 
ceding  months.  Thus,  there  were  1,561 
failures  reported  to  Bradstreet’s  for  Jan¬ 
uary,  1913,  as  against  1,701  in  January 
last  year,  a  decrease  of  8.2  per  cent.,  and 
liabilities  for  January  this  year  aggregate 
$15,960,333,  a  decrease  of  $4,160,357,  or  20.6 
per  cent.,  from  January,  1912.  Still  the 
number  reported  is  a  very  large  one,  even 
considering  the  crop  of  end-of-year  failures 
usual  in  the  first  month  of  the  year,  and 
the  number  in  January  this  year  has  been 
exceeded  only  six  times  in  the  past  twenty 
years.  Compared  with  January,  1910,  there 
were  25  per  cent,  more  failures,  and  the  de¬ 
crease  from  1908  is  practically  identical  with 
the  decrease  from  1912,  or  8.5  per  cent., 
to  be  exact.  Compared  with  January,  1907, 
the  increase  is  40  per  cent.  The  liabilities 


voted  in  favor  of  the  amendment  up  to  the 
present  are,  in  alphabetical  order,  Alabama, 
Arizona,  Arkansas,  California,  Colorado, 
Delaware,  Georgia,  Idaho,  Illinois.  Indi¬ 
ana,  Iowa,  Kansas,  Kentucky,  Louisiana, 
Maine,  Maryland,  Michigan,  Minnesota, 
Mississippi,  Missouri,  Montana,  Nebraska, 
Nevada,  New  Mexico,  New  York,  North 
Carolina,  North  Dakota,  Ohio,  Oklahoma, 
Oregon,  South  Carolina,  South  Dakota, 
Tennessee,  Texas,  Washington,  West  Vir¬ 
ginia,  Wisconsin  and  Wyoming.  The 
amendment  has  been  rejected  by  Connecti¬ 
cut,  New  Hampshire  and  Rhode  Island. 
In  the  other  states,  either  no  action  or  only 
partial  action  has  been  had. 

While  the  returns  thus  far  at  hand  render 
it  practically  certain  that  the  amendment 
has  in  fact  been  adopted  by  the  requisite 
number  of  states,  it  is  not  considered 
probable  that  an  official  announcement  of 
the  result  will  be  made  before  President¬ 
elect  Wilson  takes  office.  It  appears  that 


make  a  better  showing  than  do  the  number  in  a  few  cases  questions  have  been  raised 
of  casualties,  the  failure  damage  in  the  '  as  to  the  legality  of  the  returns,  and  that 
past  month  being  lighter  than  in  eleven  of  these  will  have  to  be  looked  into  with  care 


the  past  twenty  years. 


by  the  Solicitor  of  the  State  Department 


January  back  to  1893: 


The  following  table  allows  of  compari-  [  The  questions  raised  are,  however,  it 
sons  of  failures,  assets  and  liabilities  in  is  understood,  rather  of  strict  compliano 

with  procedure  than  matters  of  substance 
and  if  defects  appear  they  maybe  corrected 
by  subsequent  action  of  the  legislatures 
involved  if  that  course  should  be  found 
necessary.  The  fact  that  more  than  the 
requisite  number  of  states  have  acted 
favorably  may  permit  of  an  announcement 
of  the  adoption  of  the  amendment  being 
made  by  a  sufficient  number,  irrespective 
of  the  cases  where  defects  in  procedure 
appear  to  have  raised  questions  for  con 
sideration.  The  matter  is,  of  course,  one 
ggjjjg  in  which  is  the  habit  of  the  State  Depart¬ 
ment  officials  to  exercise  great  care  and  to 
proceed  without  haste. 

The  amendment,  which  will  be  known  as 
the  Sixteenth  Amendment  to  the  Federal 
Constitution,  provides  that  “the  Congress 
shall  have  power  to  lay  and  collect  taxes 
on  incomes,  from  whatever  source  derived, 
were  without  apportionment  among  the  states, 
and  without  regard  to  any  census  or 
enumeration.”  It  is  the  first  change  in  the 
organic  law  of  the  nation  made  for  a  period 
of  over  four  decades.  The  last  amendment 
to  the  Constitution  was  proclaimed  on 
March  30,  1870.  That  was  the  Fifteenth 
Amendment  providing  that  the  right  of  the 


Number 

Assets 

1913 . 

.  1,561 

$8,606,232 

1912 . 

.  1,701 

10,766,526 

1911 . 

.  1,376 

18,972,069 

1910 . 

.  1,241 

9,560,351 

1909 . 

.  1,317 

7,217,612 

1908 . 

.  1,706 

45,344,483 

1907 . 

.  1,109 

8,593,134 

1906 . 

.  1,213 

6,636,3^0 

1905 . 

.  1,199 

6,058,467 

1904 . 

.  1,121 

9,765,868 

1903 . 

.  1,113 

4,538.343 

1902 . 

.  1,343 

6,113,284 

1901 . 

.  1,253 

6,611,238 

1900 . 

.  1,138 

4,166,630 

1899 . 

6,669,748 

1898 . 

.  1,540 

7,083,327 

1897 . 

.  1,837 

14,581,506 

1896 . 

.  2,147 

16,097,359 

1895 . 

.  1,818 

14,505.120 

1 894 . 

11,913,989 

1893 . 

.  1,430 

9,271,163 

Liabilities 

$15,960,333 

20,120,690 

30,456,469 

17,333,849 

14,073,264 

64.922,450 

18,075,595 

15,360,188 

11,113,964 

17,076,595 

10,529.372 

14,589,064 

12,334,212 

10,256,120 

14,369,596 

14,359,335 


24,883.550 

22,516,848 

16,733,942 


There  was  a  slightly  larger  number  of 
failures  in  New  England  than  in  January 
a  year  ago,  but  there  were  fewer  in  all  the 
other  sections  of  the  country,  and  the  de¬ 
creases  in  the  west,  northwest  and  soutn 
were  really  notable.  Liabilities 
smaller  in  January  than  in  January  a  year 
ago  in  the  middle  states,  the  western  group 
and  the  south,  but  were  larger  in  New  Eng¬ 
land,  the  northwest  and  the  far  west.  In 
New  York  City  the  number  of  failures  was 
slightly  larger,  but  the  liabilities  were 
nearly  one-third  less. 


January 

No. 

1913 

A  ssets 
1913 

Liabilities 

1913 

No. 

1912 

Assets 

1912 

Liabilities 

1912 

New  England . 

Middle . 

Western . 

North  western . * 

Southern . 

Far- western . 

Total,  United  States  .... 

New  York  City 

Manhattan  and  Bronx .... 
Canada . 

154 

489 

248 

84 

438 

148 

$617,359 

1,929,633 

2,246,808 

617,535 

2,410,813 

784,084 

$1,455,386 

5,031,562 

3,270,740 

1.017,863 

3,863,214 

1,320,568 

149 
517 
305 
101 
479 

150 

$360,254 
3,17  i,646 
1,998,744 
506,396 
4,186,933 
542,553 

$982,227 

7.326,236 

3.851,337 

961,427 

5,974,054 

1,025,409 

1,561 

230 

207 

151 

$8,606,232 

403,733 

324,855 

497,096 

$15,960,333 

1.958.240 

1,747,560 

1,258,679 

1,701 
210 
180  , 
153 

$10,766,526 

899.269 

833,041 

380,254 

$20,120,690 

2,819,962 

2,633,822 

995,010 

The  Income  Tax  Amendment. 

Monday  was  an  active  day  for  the  advo¬ 
cates  of  the  income  tax  amendment  in  sev¬ 
eral  of  the  states  the  legislatures  of  which 
up  to  that  time  had  not  taken  definite  action 
upon  the  measure.  On  that  day  the  amend¬ 
ment  was  ratified  by  the  legislatures  of 
three  states,  namely,  Wyoming,  Delaware 
and  New  Mexico.  In  neither  case  was  an 
adverse  vote  upon  the  amendment  re¬ 
corded.  On  the  same  day  the  Senate  of 
Utah  passed  a  resolution  ratifying  the 
amendment  by  a  vote  of  13  to  4,  but  the 
House  has  not  yet  acted  upon  the  measure. 
The  amendment  was  adopted  by  the  legis¬ 
lature  of  West  Virginia  on  Friday.  The 
action  of  these  states  has  brought  the 
number  of  ratifying  commonwealths  up  to 
thirty-eight,  which  is  two  more  than  the 
three-fourths  required  by  the  Fifth  Article 
of  the  Constitution.  The  states  which  have 


citizens  of  the  United  States  to  vote  shall 
not  be  denied  or  abridged  by  the  United 
States  or  by  any  state  on  account  of  race, 
color  or  previous  condition  of  servitude. 
This  amendment,  together  with  the  thir¬ 
teenth  proclaimed  on  December  18,  1865, 
and  the  fourteenth  proclaimed  on  July 
28,  1868,  formed  a  trilogy  of  amendments 
growing  out  of  the  conditions  which  brought 
about  the  civil  war.  Prior  to  the  Thirteenth 
Amendment  no  change  in  the  Constitution 
had  been  made  for  a  period  of  over  sixty 
years,  the  last  preceding  amendment,  the 
twelfth,  having  been  declared  in  force  on 
September  28,  1804.  The  Eleventh  Amend¬ 
ment  was  proclaimed  on  January  8,  1798, 
and  the  ten  preceding  amendments,  consti¬ 
tuting  the  so-called  Bill  of  Rights,  were 
declared  in  force  on  December  15,  1791. 
The  Constitution  itself  was  ratified  by  the 
required  number  of  states  in  1788. 


January’s  Heavy  Bank  Clearings. 

Bank  clearings  in  January  always  dis¬ 
play  a  noteworthy  degree  of  expansion,  for 
it  is  a  period  when  settlements  are  made  on 
a  large  scale.  Last  month’s  returns  fol¬ 
lowed  the  rule,  and  what  is  more  sig¬ 
nificant,  the  aggregate  for  the  month 
$16,063,010,320 — is  one  of  the  very  largest 
totals  ever  recorded.  Indeed,  any  sum  that 
exceeds  sixteen  billion  dollars  merits  atteri- 
tion,  because  there  have  been  only  three 
other  months  in  which  the  total  named  has 
been  eclipsed.  This  occurred  in  January, 
1910,  when  the  total  payments  through  the 
principal  bank  clearing  houses  amounted  to 
$16,998,000,000,  that  being  the  record;  like¬ 
wise  in  October,  1912,  in  which  month  clear¬ 
ings — $16,987,000,000 — were  only  a  little  be¬ 
low  the  top  point,  and  also  in  January,  1906, 
when  payments  reached  $16,245,000,000. 
Moreover,  the  total  for  last  month  was 
made  notwithstanding  very  light  dealings 
in  speculative  markets,  thus  indicating  the 
substantial  character  of  the  economic  fac¬ 
tors  that  were  at  work.  It  is  also  especially 
interesting  to  note  that  every  section  of  the 
country,  save  New  England,  contributes 
increases  over  January,  1912,  and  that  a 
number  of  cities  furnish  record  totals.  For 
example,  Philadelphia,  with  payments  of 
$790,455,773,  surpassed  its  former  high 
point,  which  was  reached  in  October,  and 
similar  statements  hold  true  as  regards 
Baltimore  and  Milwaukee,  while  Cleve 
land,  Detroit,  Louisville,  Indianapolis  and 
Richmond  set  up  unprecedented  totals,  the 
Kentucky  metropolis  having  surpassed  its 
record  of  December,  1909.  While  on  this 
phase  of  the  subject  it  is  apropos  to 
say  that  Chicago’s  total  for  January- 
$1,412,245,475 — is  only  slightly  under  the 
high  figures  of  October,  1912,  and  Cincin¬ 
nati  came  close  to  its  record  of  January 
1909. 

Last  month’s  total  exceeds  that  of  Decem¬ 
ber  last  by  5.6  per  cent. ;  it  is  but  5.4  per 
cent,  under  the  excellent  showing  made 
by  October,  1912;  it  overshadows  January, 
1912,  to  the  extent  of  7.3  per  cent.,  and  it 
outranks  the  like  month  in  1911  by  12  per 
cent.,  though  it  falls  5.5  per  cent,  below  the 
corresponding  month  in  1910,  which  was 
the  peak  point,  and  it  is  only  1.1  per  cent, 
under  the  total  for  January,  1906. 

Payments  at  New  York  during  the  month 
of  January  aggregated  $9,938,741,205,  which 
sum  represents  an  increase  of  12  per  cent, 
over  December  and  of  5.7  per  cent,  over 
January,  1912.  Barring  October  last,  the 
total  just  registered  is  the  largest  noted  since 
January,  1910,  when  payments  amounted 
to  the  record  sum  of  $11,249,000,000.  Com¬ 
parison  with  the  big  aggregate  for  October 
last  shows  a  loss  of  only  1.9  per  cent.,  and 
while  contrast  with  January,  1911,  indicates 
a  gain  of  17  per  cent,,  the  recession  from 
that  month  in  1910  is  13  per  cent.  But  the 
chief  point  is  that  the  showing  for  New  York 
has  only  been  exceeded  on  four  previous 
occasions,  to  wit,  in  October,  1912,  in 
anuary,  1910,  in  October,  1909,  and  in 
anuary,  1906.  The  fact  should  be  marked 
in  connection  with  the  additional  one,  viz., 
that  stock  market  operations  in  January 
were  smaller  than  those  of  any  correspond¬ 
ing  month  since  1897.  Briefly,  they  fell 
per  cent,  under  the  total  dealings  of 
anuary,  1910,  and  they  were  77  per  cent, 
below  the  aggregate  transactions  of  the 
same  month  in  1906.  So  the  conclusion  is 
inevitable  that  payments  last  month  were 
of  a  solid  commercial  character. 

Outside  of  New  York  bank  clearings  for 
anuary  aggregate  $6,724,269,115,  with  the 
exception  of  October,  1912,  the  best  on 
record,  and  the  current  total  is  under  the 
high  point  by  only  1.8  per  cent.,  while  it 
excels  the  returns  for  December  by  5  per 


85 

cent.,  and  it  runs  above  January,  1912,  to 
the  extent  of  9.8  per  cent. 

Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  years: 


[Six  figures 

omitted.! 

Jan . 

1913  1912 

1911 

1909 

1908 

$16,063  $14,961 

$14,341 

$13,905 

$11,260 

Feb . 

12,771 

12,136 

11,121 

8,671 

Mar . 

....  14,319 

13.323 

12.473 

9.701 

1st  q’r . . 

42,051 

39,810 

37,499 

29,632 

April . 

14,837 

12,254 

13,531 

9,691 

May . 

14,701 

13,367 

12,868 

10,789 

June . 

13,508 

13,691 

14,007 

9!753 

2d  q’r. 

43,046 

39,312 

40,406 

30,233 

July . 

13,836 

12,925 

13,322 

10,994 

Aug . 

13,088 

12,495 

13,390 

10,151 

Sept . 

12,940 

12,410 

13,405 

11,003 

3d  q’r.... 

39,864 

37,830 

40,117 

32,148 

Oct . 

16.987 

13,335 

15,710 

11,983 

Nov . 

15,211 

13,891 

14,620 

12,849 

Dec . 

15,201 

14,027 

15,702 

14,263 

4th q’r  .. 

47,399 

41,253 

46,032 

39,095 

Gd.  total 

....  172,372 

158,195 

164,054 

131,108 

The  following  table  shows  the  returns 
for  New  York  City  by  months,  as  well  as 
the  figures  for  the  country  outside  of  New 
York: 
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Jan . 

Feb . 

Mar  .... 

New  York  City 
1913  1912  1911 

$9,339  $8,835  $8,530 
7,313  7,296 

8,417  7,622 

1st  q’r. 

....  24,565 

23,448 

April . . . 

8,830 

6,969 

May  .  .. 

8,780 

7,958 

June . . . 

7,961 

8,216 

2d  q’r. 

....  25,571 

23,142 

July  .  .. 

7,921 

7,516 

Aug.... 

7,486 

7,384 

Sept.... 

7,432 

7,185 

3d  q’r. 

....  22,839 

22,085 

Oct  ..  .. 

....  10,138 

7,510 

Nov.... 

8,819 

8,074 

Deo  .... 

8,809 

8,112 

4th  q’r 

....  27,766 

23,696 

Gd.tot. 

....  100,743 

92,372 

Outside  New  York 
■  1913  1912  1911 

$6,724  $6,122  $5,791 
5,459  4,818 

5,902  5,681 


17,483  16,290 


6,007  5,275 

5,922  5,401 

5,547  5,464 


17,476  16,140 


5,924  5,411 

5,602  5,111 

5,508  5,214 

17,034  15,738 


6,848  5,825 

6.391  5,820 

6.392  5,915 


19,631  17,562 


71,624  65,707 
Changes  in  clearings  in  September,  Octo¬ 
ber,  November,  December  and  January,  by 
sections,  are  shown  in  the  following  table, 
the  comparisons  being  with  the  correspond¬ 
ing  periods  in  preceding  years: 


New  England . 

Middle . 

Western . 

Northwestern . 

Southwestern . 

Southern  . 

Far-western . 

Total,  United  States 

New  York  City . 

Outside  New  York.. 

Canadian .  25.1 

Decrease. 

New  England  reflects  a 
this 


Inc. , 
Sept. 
6.1 
3.9 
9.0 
6.5 
3.1 
*1.4 
4.7 

4.3 

3.4 

6.5 


Inc., 

Oct. 

17.8 

33.6 

15.1 

21.1 
10.1 

11.6 
14.6 
27.3 
35.0 
17.5 
27.3 


Inc., 

Inc., 

Inc., 

Nov. 

Dec. 

Jan. 

*.5 

*1.1 

*1.3 

9.7 

8.5 

6.4 

12.8 

12.3 

14.2 

13.9 

11.3 

14.3 

9.3 

8.6 

13.0 

8.5 

6.3 

5.7 

6.6 

9.4 

9.5 

9.4 

8.3 

7.3 

9.2 

8.5 

5.6 

9.8 

8.0 

9.8 

11.3 

18.0 

17.1 

loss  of  1.3  per 
cent.,  this  being  due  to  a  decrease  at 
Boston.  The  northwestern  and  the  western 
groups  show  gains  of  14.3  per  cent,  and 
14.2  per  cent.,  respectively.  The  south¬ 
western  division  contributes  a  rise  of  13 
per  cent.,  while  the  far-western  furnishes 
one  of  9.5  per  cent.,  and  the  middle  group 
displays  an  increase  of  6.4  per  cent.,  with 
the  southern  showing  an  advance  of  5.7 
per  cent.  The  southwestern  centers  report 
losses  due  to  curtailed  trade,  consequent 
upon  a  light  cotton  crop.  Washington, 
D.  C.,  also  reflects  a  decrease. 

This  compilation  shows  the  month  in 
which  bank  clearings  touched  record  high 
point  at  the  cities  mentioned : 


City  Month  Total 

New  York .  January,  1910  $11  249  075  quo 

.  October,  191  2  ...hi*  1  Jse^g.ofo 

Rnfltnn  t.„, -  905.240,383 

790,455,773 
367.590,341 
267,768,219 
280,578,853 


Boston .  January,  1907 

Philadelphia .  January.  1913 

St.  Louis .  December,  1912 

Pittsburgh  .  October,  1912 

Kansas  City .  October,  1912 

San  Francisco _  October,  191 2 


Minneapolis .  October!  1907  ! "j"  150  9H2’l39 

Poltimnrn  T,>  i ,,  ...»  imn  . 17 


Baltimore .  January,  1913 

Cincinnati .  January,  1909 

New  Orleans .  (February,  1904 

Cleveland .  January,  1913 _ 

Detroit .  January,  1013 

Omaha .  March, ‘1910 . 

Louisville .  January,  1913 

St.  Paul .  October,  1912 

Seattle .  October,  1912  ..  . 

Milwaukee .  January  1913 . 

Atlanta .  December,  1911 

Denver .  October,  1912 

Buffalo .  October,  1912 

Providence .  October,  1912 

Portland,  Ore .  October,  1912 

Indianapolis .  January,  1913 

Savannah  .  October,  1909 

Memphis .  November,  loll 

Richmond .  January,  ,1913 

St.  Joseph .  March,  1911  ... 

Salt  Lake  City  ...  January,  1912 
Spokane .  October,  1912  ....I 


198,373,649 

128,717,550 

124,402,607 

118,694,847 

111,534,398 

89,361.243 

71,544,352 

60,907,170 

58.954,742 

70,265,421 

74.057,415 

45.998,838 

56,234,629 

45,010,100 

58.087,052 

41,601.016 

37,775,113 

49,906,343 

39,524,158 

40,127.678 

37,013,446 

22,130.236 


ou 
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Canada’s  total  bank  clearings  for  Janu¬ 
ary  aggregate  $789,824,043,  the  smallest 
sum  reported  since  September  last,  and 
one  that  represents  a  loss  of  5  per  cent,  from 
December;  but  on  the  other  hand,  the  total 
just  given  spells  an  increase  of  17.1  per 
cent,  over  January,  1912.  In  other  words, 
the  total  for  January  is  the  largest  ever  set 
up  for  any  corresponding  month.  This 
table  gives  the  Canadian  figures  month  by 
month : 

[Three  figures  omitted.] 

1913  1912  1911  1910  1909 

Jan . $789,824  $074,184  $529,520  $488,229  $381,118 

Feb  002,407  408,084  407 .808  331, 008 

Mar"”  -  042.429  522,477 

April  *  ....  702,155  546,623 

Mav  ...  800,732  631,974 

juiie.”  ....  751,398  594,200 

July .  791,005 

Aug .  732,754 

Sent  ....  697,982 

Oct ...".  ....  806,191 

Nov _ _  876,183 

Dec _  836,237 


1913 

San  Francisco .  $241,737,141 

LosAngeles .  111*^87,303 

Seattle 


015.922 

583,248 

551,056 

069,822 

771,772 

698,655 


474,210 

489,897 

479,843 

499,153 

534,305 

484,504 

505,363 

500,339 

012,190 

574,770 


376,392 

383,871 

402,694 

433,854 

441,959 

389,011 

415,276 

523,118 

565,532 

547,151 


Portland,  Ore . 

Denver . 

Salt  Lake  City . 

Spokane . 

Oakland,  Cal . 

Tacoma . 

San  Diego,  Cal . 

Sacramento,  Cal . 

Helena . 

Stockton,  Cal . 

Boise,  Idaho . 

Ogden,  Utah  . . 

Total,  Far- western. 
Grand  total,  U.  S... 
Outside  New  York.. . 

Montreal . .  . 

Toronto 


50,143,225 

49.271.242 

41,711,461 

31,690,118 

20,963,440 

17,742,469 

11,211,193 

13,231.353 

9,153,969 

4,346,300 

3,911,199 

4,028,617 

3,233,026 


613,962,062 
16,063,010,320 
6,724,269,115 
$247,912,102 
196,761,430 

Winnipeg . 

ca”ver,D'--c::::::  !!« 

mtfwT "  .  19.292,073 

Edmonton .  15987507 

Victoria,  B.  C .  15,987,507 


HANK  CLEARINGS  AT  135  CITIES  FOB  JANUARY. 


Quebec... 

Hamilton 

Saskatoon 


13,576,582 

15,936,304 

9,096,067 


1913 

Boston .  $822,877,916 

Providence .  41,827,300 

Hartford .  24,285,804 

New  Haven .  14,925,955 

Worcester .  12,035,934 

Springfield .  Xq  180419 

Portland .  2  eoo’ton 

Fall  River .  5,689,330 

New  Bedford .  4,689,350 

Holyoke .  Uoq’irs 

Lowell .  2,432,135 

Total,  New  England  954,353,900 

New  York .  9,338,741,205 

Philadelphia .  790,455,773 

Pittsburgh .  260,274,(W6 


Buffalo  . 

Albany . 

Rochester . 

Scranton . 

Syracuse . 

Trenton . 

Reading . . 

Wilmington  .. 
Wilkes-Barre 

Erie . 

York . 

Binghamton  .. 
Chester . 


56.147,418 

27,090.848 

24,198,266 

14,773,618 

13,546,630 

7,700,809 

7.875,303 

6,950,563 

7,514,234 

4,693,892 

4,013,056 

3,189,300 

3,287,121 


1912 
$842,802,494 
40,234,300 
22,142,596 
14,496,975 
11,36»,882 
11,300,108 
10,445.216 
5,080,105 
4,449,983 
2,837,577 
2,629,714 

967,787,949 

8,835,581,538 

715,515,517 

223,050,184 

52.430,830 

27,090,848 

20,683,705 

13,824,729 

11,690,062 

7,137,894 

7,379,205 

6,950,563 

6,748.553 

4,389,727 

4,048,636 

2,789,200 

2,561,192 


Rpeina  -  11,671,180 

Hes™51 .  r,  ooo 


9,322,578 
8,383  931 
8.387,087 
5,996,706 


1912 

$220,320,255 

92,805,727 

45.655,093 

43,841.289 

42,314.391 

37,013,446 

18.592,427 

18.384,928 

tl0,746.146 

9,710,759 

7,017,267 

3,923,515 

3.406,250 

4,051,572 

2,710,883 

560,493,848 

14,961,318,86& 

6,122,395,619 

$207,216,549 

175,019,996 

110,993,506 

48.371,226 

18,599,428 

22,028,048 

14,328,480 

11,902,519 

11,631,964 

12,670,922 

7.010,084 

7,860,842 

8,747,946 

6,918,209 

6,904,546 

3.979.906 


Halifax  . 

St.  John,  N.  B . 

London  . 

Moose  Jaw . 

Total,  Canada .  789,824.043  674,184,170 

Contains  other  Items  than  clearings,  hence  excluded 
from  totals,  t  Revised. 


Total,  Middle .  10,569,452,112  9,941,872,383 

128.265,900 

Cleveland  . 118,694,847 

Detroit  .  -  111.534,398 

Louisville . 71,544,352 

Indianapolis  ....  41,601,016 

inuiana pons .  940  600 


28,240,500 
24,387,944 
16,028.145 
11,203,343 

D=m” . 11990:903 

Uayto“ .  8,908,000 

7,378,469 


Columbus 

Toledo . 

Grand  Rapids 
Evansville 


Akron 
Youngstown. 

Canton . 

Fort  Wayne. 
Lexington... 
Kalamazoo  . . 
Springfield  . . 
South  Bend.. 

Jackson  . 

Mansfield.... 
Ann  Arbor... 


6,242,520 

5,640,359 

6,517.406 

3.692,720 

3,355.751 

2,906,757 

2,665,421 

1,975,692 

954,083 


Total,  Western .  613,728,526 

Chicago  .  .  . .  1 *12,! 245,4 75 

Minneapolis .  17u’s83521 

“a .  70:265,421 


Omaha 

Milwaukee . 

St.  Paul . 

Des  Moines . 

Duluth  . 

Peoria . 

Sioux  City . 

Lincoln . 

Davenport . 

Cedar  Rapids . 

Waterloo,  Iowa  .. 
Springfield,  Ill... 

Rockford . 

Quincy,  111 . 

Bloomington . 

Sioux  Falls . 

Decatur . 

Fargo,  N.  D . 

Fremont . 


43,937,848 

20,838,000 

19,781.400 

16,276,492 

13,553,483 

7,907,699 

7,361,729 

7.444.571 

7,004,032 

5,081,198 

4,092,436 

3,591,250 

2,876.737 

3,170,727 

2,458,566 

2,122.717 

1,365,349 

1,540,650 


121,309,500 

97.975,625 

90,318,692 

65,333,998 

38,996,026 

26,165,200 

20,968,185 

12,985,641 

11,170,326 

10,562,808 

6,660,000 

6,010,623 

5,307,649 

4,978,153 

4,796,625 

3,351,364 

2,684,382 

2.524,826 

2,225,353 

1,922,467 

812,695 

537,060,138 

1,252,985,283 

85,699.581 

68,260,043 

58,975,303 

43,587,752 

18,191,000 

15,293,428 

13,886,283 

10,631,314 

7,192,728 

7,215,614 

5,515,913 

4.981.447 
5,320,282 
3,400,179 
2,998,322 

2.972.447 
2,054,350 
2,226.791 
1,637,407 
1,329,702 
1,112,377 


m  this 
on  the  whole, 
bills  deal  with 


Total,  Nortliwest’11 . 

St.  Louis . 

Kansas  City . 

Fort  Worth . 

St.  Joseph . 

1,846,457,403 

395,563,196 

255,246,366 

38,998.477 

36.972.594 

15,544.727 

1,615,471,476 

347,080,890 

229,012,983 

30,882,704 

36,091,205 

15,116,517 

6,954,913 

7.401,672 

8,846,701 

7.972.392 

Muskogee . 

4,068,436 

4,141.000 

3,341,709 

2,978,000 

156,148,000 

84,043,000 

Houston* . 

Galveston* . 

180,194,508 

92,562,000 

Total,  South  west’n. 

767,352,889 

198.373,649 

678,860,623 

172,666,688 

New  Orleans . 

103,412,499 

69,563,168 

105,961,892 

71,326,340 

39,437,158 

41,098,885 

35.018.164 

Richmond . 

Memphis . 

39,524,158 

43,100,194 

33.871,025 

Nashville . 

36,320.224 

24,868.059 

27,8 "/  0,362 
28,339,091 
20,159.126 
16,860,298 

Macon . 

,  17,649,024 
.  18,478,472 

Jacksonville,  Fla - 

Birmingham . 

.  15.701.522 
17,506,005 
12.344,279 

14,827,359 

12,927,935 

10.784,557 

Augusta,  Ga  ... . 

Little  Bock..... . 

Wheeling,  W.  Va  . . . 
Charleston,  S.  C . 

10,724,846 

10,316.489 

9,595,783 

9,805,013 

7,584.946 

11.074,686 

9.109,245 

8,164,784 

9,445.028 

8,292,702 

7.440,678 

6,957,860 

Columbia,  S.  C . 

Jackson,  Miss . 

Vicksburg,  Miss . 

Frederick,  Md . 

5,919,551 

2,195,398 

1,820,000 

1,583,446 

4,‘2bli  1 78 
2,466.820 
1,892,000 
1,830,796 

Total,  Southern ... 

697,703,428 

659,772,449 

Stock  Market  Reforms. 

Bills  embodying  legislation  upon  Stock 
Exchange  matters  which  Governor  Sulzer 
of  New  York  considers  desirable  were 
submitted  this  week  to  the  legislature  at 
Albany.  These  measures,  each  of  them 
dealing  with  an  alleged  specific  evil  among 
those  set  forth  in  the  governor’s  special 
message,  are  understood  to  have  been 
drafted  at  his  instance,  and  while  they  are 
drastic  in  making  penal  offenses  of  ceitain 
acts,  it  is  generally  considered  that  the 
position  taken  by  the  governor 
highly  important  matter  is 
conservative.  The  seven 
the  following  subjects : 

1.  The  manipulation  of  prices  of  securities  and 
conspiring  movements  to  deceive  the  public. 

2.  Reporting  or  publishing  fictitious  trans¬ 
actions.  . 

3.  Trading  by  brokers  against  customers 

orders.  .  . 

4.  False  representations  concerning  securities. 

5.  Interest  permitted  on  advances  on  collat¬ 
eral  security. 

6.  Transactions  by  brokers  after  insolvency 
and  the  hypothecation  of  customers  securities 
far  in  excess  of  the  amount  due  thereon. 

7.  Penal  amendment  dealing  yrith  bucket 
shops. 

It  will  be-  noted  that  a  measure  com¬ 
pelling  the  incorporation  of  the  Stock  Ex¬ 
change  is  not  included  among  the  numbei 
thus  presented.  It  is  stated  that  such  a 
bill  is  being  drafted,  but  that  Governor 
Sulzer  has  not  fully  determined  whether 
the  course  of  wisdom  would  not  be  to  per¬ 
mit  the  Exchange  to  remain  a  voluntary 
organization.  The  proposition  that  the 
Exchange  should  be  obliged  to  incorporate 
is  one  which,  it  will  be  remembered,  re¬ 
ceived  the  disapproval  of  the  commission 
which  at  Governor  Hughes's  instance  made 
an  exhaustive  examination  of  Wall  Street 
matters.  It  seemingly  remains  an  open 
question  whether  the  legislature  will  be 
asked  to  take  up  this  question  seriously. 

Among  the  bills  thus  submitted,  the  one 
which  will  probably  attract  the  most  criti¬ 
cism  is  the  fifth,  which  amends  the  general 
business  law  in  relation  to  the  rate  of  in¬ 
terest  permitted  upon  loans,  by  repealing 
the  clause  under  which  loans  of  $5,000  and 
over  upon  collateral  security  do  not  come 
under  the  prohibitions  of  the  usury  law. 
In  place  of  this  provision  the  bill  fixes 
the  limit  of  the  rate  chargeable  upon  such 
loans  at  15  per  cent.,  making  any  transac¬ 
tions  at  a  rate  in  excess  of  that  figure  void, 
and  subjecting  violators  to  the  penalties  of 
the  usury  statutes.  It  can  be  urged  with  a 
great  deal  of  force  that  the  proposed  enact¬ 
ment  is  unwise  and  would  probably  be 


harmful,  ignoring  as  it  does  the  inevitable 
tendency  of  money  to  seek  the  highest  mar¬ 
ket  in  which  it  can  be  loaned.  It  is  pointed 
out  that  the  high  rates  for  call  loans  at  which 
the  bill  is  aimed  occur  only  temporarily  in 
times  of  stress  and  panic,  and  that  they 
practically  apply  only  to  the  collateral 
borrowing  made  by  brokers.  The  proposed 
measure,  it  is  thought,  might  readily  result 
in  large  amounts  of  capital  being  with¬ 
drawn  from  New  York  and  transferred  to 
other  markets  where  no  such  limitation  ap¬ 
plies.  These  objections  no  doubt  will  be 
presented  when  the  new  measures  are  con¬ 
sidered  by  the  committee  of  the  legislature, 
and  it  would  seem  not  at  all  unlikely  that 
the  argument  in  favor  of  limiting  usury 
provisions  to  those  cases  where  they  are 
necessary  for  the  suppression  of  distinctly 
criminal  acts  in  connection  with  loans  of 
money  to  the  ignorant  and  unwary  will 

have  due  weight. 

It  may  be  noted  that  the  governors  of  the 
New  York  Stock  Exchange,  at  a  special 
meeting  held  last  Wednesday,  took  volun¬ 
tary  action  to  prevent  fictitious  quotations 
“washed”  sales,  and  other  improper  ma¬ 
nipulation  of  stock  prices.  The  new  rulings 
embody  a  prohibition  of  the  execution  by 
members  of  the  Exchange  of  orders  for  the 
purchase  or  sale  of  securities  which  to  their 
knowledge  involve  no  change  of  ownership 
This,  it  is  held,  will  tend  to  eliminate  one 
of  the  most  serious  evils  of  manipulation 
practiced  under  the  present  methods  of  the 
Exchange.  It  is  also  intimated  that  the 
authorities  of  that  institution  contemplate 
further  action  on  the  same  lines  in  refer¬ 
ence  to  various  other  matters  which  have 
been  complained  of  in  connection  with  its 
present  regulations. 


Combination  Not  Necessarily 
Unlawful. 

The  combination  of  non-competing  con 
cerns  in  a  particular  industry  does  not  of 
itself  constitute  a  violation  of  the  federal 


Confining  itself  to  a  consideration  of  the 
question  as  to  whether  the  organization  of 
the  new  company  constituted  a  violation  of 
the  anti-trust  law,  and  leaving  out  of  the 
discussion  a  further  question  as  to  the 
validity  of  the  company’s  system  of  leasing 
its  machines,  the  court  says  that  the  issue 
involved  does  not  require  a  lengthy  discus- 
On  the  face  of  it,  Mr.  Justice  Holmes, 
speaking  for  the  court,  says,  combinations 
are  simply  an  effort  after  greater  efficiency. 
The  business  of  the  several  groups  as  it 
existed  before  the  combination  is  assumed 
to  have  been  legal.  The  machines  are 
patented,  and  making  them  is  a  monopoly 
in  any  case.  The  exclusion  of  competitors 
from  the  use  of  them  is  of  the  very  essence 
of  the  right  conferred  by  the  patent,  and  it 
may  be  assumed  that  the  success  of  the 
several  groups  was  due  to  their  patent 
having  been  the  best.  Inasmuch  as  by  the 
interpretation  of  the  indictment  below  and 
by  admissions  in  argument,  it  appeared  that 
the  combining  concerns  did  not  compete 
with  one  another,  it  is  hard  to  see,  Justice 
Holmes  continues,  why  the  collective  busi¬ 
ness  should  be  any  worse  than  its  com¬ 
ponent  parts.  He  adds:  , 

It  is  said  that  from  70  to  80  percent,  of  all  the 
shoe  machinery  business  was  put  into  a  single 
hand.  This  is  inaccurate,  since  the  machines  in 
question  are  not  alleged  to  be  types  of  all  the 
machines  used  in  making  shoes,  and  since  the 
defendants’  share  in  the  commerce  among  the 
several  states  does  not  appear.  But,  taking  it 
as  true,  we  cannot  see  any  greater  objection  to 
one  corporation  manufacturing  70  per  cent.’,  or 
three  competing  groups  of  patented  machines 
collectively  used  for  making  a  .single  product, 
than  to  three  corporations  making  the  same 
proportion,  or  one  group  each. 

In  the  view  of  the  court,  as  expressed  by 
Justice  Holmes,  the  disintegration  aimed 
at  by  the  anti-trust  law  does  not  extend  to 
reducing  all  manufacturers  to  isolated  com¬ 
munities  of  the  lowest  degree.  It  is,  he 
suggests,  as  lawful  for  one  corporation  to 
make  every  part  of  a  steam  engine  and  to 
put  the  machine  together  as  it  would  be 
for  one  to  make  the  boilers  and  another  to 
make  the  wheels,  and  until  the  intent  is 


to  the  degree  of  an  attempt  to  monopolize. 


anti-trust  law,  even  though  the  resulting 
corporation  should  do  an  exceedingly  large  nearer  accomplishment  than  by  such  juxta- 
proportion  of  the  entire  business  of  the  position  alone,  the  conduct  cannot  be  raised 
country  in  that  industry.  This  appears  to  -  -  '  “  1J”“ 

be  the  gist  of  the  decision  rendered  by  the 
Federal  Supreme  Court  on  Monday  in  the 
case  of  the  United  States  vs.  Winslow  et  al. 

In  this  case  the  court  of  last  resort  has 
affirmed  the  decision  of  the  United  States 
District  Court  at  Boston,  holding  bad  on 
demurrer  two  -  counts  in  an  indictment 
against  the  defendants  in  error  on  the 
charge  of  violating  the  Sherman  act  of  1890 
by  effecting  a  combination  in  restraint  of 
the  trade  of  the  defendants  themselves, 
and  by  engaging  in  a  conspiracy  in  re¬ 
straint  of  the  trade  of  other  shoe  manufac¬ 
turers.  It  appeared  in  the  case  that  for  a 
quarter  of  a  century  practically  all  the  shoes 
worn  in  the  United  States  have  been  made 
by  the  help  of  machines  grouped  as  lasting 
machines,  welt  sewing  machines,  outsole 
stitching  machines  and  metallic  fastening 
machines,  there  being  a  large  variety  of 
machines  in  each  group.  The  combination 
of  which  complaint  was  made,  the  United 
Shoe  Machinery  Company,  was  formed  by 
three  groups  of  manufacturers,  of  which  one 
made  60  per  cent,  of  all  lasting  machines 
made  in  the  United  States,  another  80  per 
cent,  of  all  welt  sewing  machines  and  10 
per  cent,  of  all  lasting  machines,  and  a 
third  70  per  cent,  of  the  heeling  machines 
and  80  per  cent,  of  all  metallic  fastening- 
machines  made  in  the  country.  The  new 
corporation  at  present  makes  at  a  single 
new  factory  all  the  machines  that  had  been 
made  before  at  different  places,  and  directly 
or  through  subsidiary  companies  carries  on 
all  the  commerce  between  the  states  that 
had  been  carried  on  independently  by  the 
constituent  companies  and  firms  before. 


Building  in  January. 

Building  returns  for  January  as  reported 
to  Bradstreet’s  make  a  very  good  show¬ 
ing  as  compared  with  January  a  year  ago, 
but  it  needs  to  be  remembered  that  the  lat¬ 
ter  month  was  a  rather  slack  period  in  con¬ 
struction,  partly  because  it  was  a  very 
severe  month  as  regards  the  weather,  in 
this  respect  being  the  exact*  opposite  of  the 
month  of  January  this  year. 

Reports  to  Bradstreet’s  from  ninety- 
eight  cities  of  the  country  show  a  total 
expenditure  pemitted  for  in  January  this 
year  of  $40,041,951,  as  against  $59,499,553 
in  December,  1912,  and  $36,208,549  in  Jan¬ 
uary  last  year.  There  is  here  shown  a  de¬ 
crease  of  32.7  per  cent,  from  December,  but 
a  gain  of  10.5  per  cent,  over  January,  1912. 
At  first  sight  this  latter  gain  is  a  notable 
one,  but  when  it  is  considered  that  Janu¬ 
ary,  1912,  showed  a  decrease  of  14.7  per 
cent,  from  January,  1911,  the  latter  a  gain 
of  only  1.6  per  cent,  over  January,  1910, 
and  that  month  in  turn  marked  a  decrease 
of  8.3  per  cent,  from  1909,  the  first  month 
of  the  present  year  may  be  seen  not  to 
have  started  out  in  an  especially  brilliant 
manner  so  far  as  building  construction  is 
concerned.  The  one  really  redeeming 
feature  of  the  present  report  is,  in  fact, 
the  very  general  tendency  toward  in¬ 
creases  shown  by  the  various  cities 
as  compared  with  January  last  year. 
Thus,  of  the  ninety-eight  cities  reporting, 
seventy-five,  or  just  about  three-fourths, 
show  gains  in  expenditure  over  January 
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a  year  ago.  Moreover,  the  gains  here 
shown,  coupled  with  the  fact  that  January 
this  year  was  an  exceptionally  mild  period 
point  to  the  building  trades  having  been 
fairly  well  employed  of  late,  and  this  view 
is  strengthened  by  the  reports  received 
of  active  demand  for  builders’  material — 
lumber,  brick,  lime  and  cement — during  the 
first  month  of  the  year.  The  following 
table  shows  the  expenditures,  for  building 
at  ninety-eight  cities  of  the  United  States 
for  January,  .1913,  and  December,  1912 
with  the  percentages  of  increase  or  decrease 
shown  in  January  over  the  like  month 
year  ago  • 


Jan., 

I.  or  D. 
from  Jan. 

,  Dec., 

Cities 

1913 

1912 

1912 

Akron,  Ohio . 

$208,230 

I. 

71.9 

$254,085 

Allentown,  Pa . 

52,650 

D.  90.0 

14,600 

Altoona,  Pa . 

12,434 

I. 

163.8 

39,972 

Atlanta,  Ga . 

395,005 

I. 

34.8 

918,490 

Baltimore.  Md . 

665.402 

I. 

31.8 

889,700 

Bayonne,  N.  J . 

68,917 

r. 

11.4 

67,125 

Berkeley,  Cal . 

119,800 

i. 

73.6 

144,450 

Binghamton,  N.  Y .. 

66.278 

i. 

122.9 

77,385 

Boise,  Idaho . 

31,245 

i. 

80.3 

50,582 

Bridgeport,  Conn _ 

333,485 

l. 

298.8 

135,287 

Cambridge,  Mass _ 

85.187 

i. 

295.8 

22  2,435 

Canton.  Ohio . 

40,850 

i. 

281.3 

72,000 

Cedar  Rapids, Iowa... 

143.000 

i. 

186.0 

334,000 

Charlotte,  N.  C . 

96,040 

i. 

41.1 

49,000 

Chattanooga,  Tenn . . 

108,490 

i. 

122.1 

38,485 

Chelsea.  Mass . 

23,500 

i. 

327.2 

4.000 

Chicago,  Ill . 

7,041,600 

i. 

252.2 

4,937,900 

Cleveland,  Ohio . 

704,740 

i. 

114.9 

2,517,430 

Columbus,  Ohio . 

208,335 

i. 

108.5 

157,473 

Davenport,  Iowa . 

27,550 

i. 

27.9 

103,600 

Denver,  Col . 

181.600 

D. 

44.6 

273,700 

Des  Moines,  Iowa.... 

29,750 

D. 

43.1 

75,637 

Detroit,  Mich . 

2,021,605 

I. 

235.7 

1,506,000 

Dubuque,  Iowa . 

115,000 

12.800 

Duluth,  Minn . 

68,675 

I. 

1.4 

284,384 

Evansville,  Ind . 

30,800 

I. 

50,2 

83,305 

Fitchburg,  Mass . 

28,644 

I. 

393.1 

29,845 

Fort  Wayne,  Ind . 

64,975 

D. 

8.3 

228,350 

Fort  Worth,  Tex . 

231,278 

I. 

90.9 

2,258,854 

Grand  Rapids,  Mich.. 

81,625 

I. 

3.5 

124,505 

Greensboro,  N.  C . 

32,025 

1.7435.2 

21,750 

Hagerstown,  Md . 

9,100 

r. 

116.6 

9,600 

Harrisburg,  Pa . 

54,400 

i. 

727.2 

99,350 

Hartford,  Conn . 

191,750 

i. 

21.6 

226,450 

Holyoke,  Mass . 

52,500 

i. 

38.1 

98.000 

Houston,  Tex . 

388,306 

i. 

12.7 

288,493 

Jacksonville,  Fla . 

153,625 

D. 

80.8 

647,120 

Kansas  City,  Mo . 

569,405 

I. 

33.5 

876,060 

Knoxville,  Tenn . 

24,916 

I. 

26(1.8 

10,565 

Lawrence,  Mass.. _ 

34,100 

I. 

45.7 

68,000 

Lincoln,  Neb . 

81,650 

1. 

532.5 

43,300 

Little  Rock,  Ark . 

66.050 

D. 

42.8 

107,180 

Los  Angeles,  Cal ..... 

2,078,736 

D. 

15.3 

2,270,680 

Louisville,  Ky . 

217,250 

I. 

10.1 

133,020 

Lowell,  Mass . 

23,400 

D. 

75.6 

113,200 

Macon,  Ga .  ... 

37,630 

D. 

60.7 

136,995 

Manchester,  N.  H _ 

48,405 

1. 

110.4 

57,020 

Medford,  Mass . 

164,100 

I. 

688.9 

68,575 

Memphis,  Tenn . 

271,244 

I. 

7.5 

3  74,156 

Milwaukee,  Wis . 

441,211 

I. 

368.3 

610,573 

Minneapolis,  Minn. . . 

319,575 

I. 

20.8 

2,963,330 

Mobile,  Ala . 

32,050 

I. 

83.9 

338,450 

Nashville, .Tenn . 

100.457 

I. 

195.8 

148,690 

Newark.  Ohio . 

71,000 

1.1348.9 

7,450 

N  ew  Bedford,  Mass . . . 

132.000 

I. 

22.2 

114,700 

New  Haven,  Conn... 

612,218 

I. 

56.5 

227,130 

New  Orleans,  La . 

237,842 

D. 

17.7 

123,111 

Newton.  Mass . 

30,037 

I. 

80.7 

145,050 

New  York  City — 
Manhattan* . 

3,900,450 

D. 

37.6 

13,426,250 

Manhattan  t . 

840,336 

I. 

20.8 

912,269 

Bronx* . 

1,577,426 

D. 

52.7 

2,667,200 

and  the  gain  in  January  over  the  same 
month  last  year  at  all  cities  of  $4,000,000  is 
shown  to  have  been  made  despite  a  loss  of 
$3,000,000  at  New  York.  The  exact  reverse 
is  shown  in  the  case  of  Chicago,  which 
furnishes  a  gain  of  $5,000,000  over  January 
last  year,  or  $1,000,000  more  than  the  entire 
gain  at  all  cities.  Gains  far  exceed  losses 
among  the  other  large  cities  as  compared 
with  a  year  ago,  and  the  loss  of  23  per  cent, 
at  New  York  compares  with  gains  over  a 
year  ago  of  252  per  cent,  at  Chicago,  235 
per  cent,  at  Detroit,  23.7  per  cent,  at 
Philadelphia,  24  per  cent,  at  Portland,  Ore., 
and  10. 2  per  cent,  at  San  Francisco.  Large 
cities  showing  decreases  are  St.  Louis,  84.6 
per  cent.,  and  Los  Angeles,  15.3  per  cent. 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  January,  1913, 
shows  the  ebb  and  flow  in  the  building 
industry  in  the  past  twenty-five  months, 
as  follows : 


by  half-yearly  and  annual  periods  are  set 
forth : 

First  half  Second  half  Total  Increase 


1900.. 

..  7,642,569 

6,146,673 

13,789,242 

*1,495  896 

1901.. 

..  7.674,613 

8,203,741 

15,878.351 

529,128 

1902.. 

..  8,808,074 

9,012,733 

17,821,307 

204,159 

1903.. 

--  9,707,367 

8,301.885 

18,009,262 

*1,405,482 

1904.. 

..  8,173,438 

8,323,595 

16,497,033 

150,157 

1905.. 

..11.163,175 

11.829,205 

22,992.380 

666,030 

1906.. 

..12,58  1,250 

12,724.941 

25,307,191 

142.691 

1907.. 

-.13,478,044 

12,303,317 

26,781,301 

*1,174,727 

1908.. 

..  6,918,004 

9,018,014 

15,936,018 

2,100,010 

1909.. 

..11.022,346 

14,773.125 

25,795,471 

3,750,779 

1910.. 

..14,978,738 

12,319,807 

27,298,545 

*2,658,931 

1911.. 

..11,666,996 

11,982,551 

23,649,647 

31 5,555 

1912.. 

..14.072,274 

15.654,863 

29,727.137 

1,582,589 

^Decrease. 

This  exhibit  portrays  the  history  of  the 
industry  from  its  infancy  to  its  present 
growth : 


1810. 

1820. 

1828. 

1829. 

1830. 

1831. 

1832. 
1840. 

1842.. 

1846.. 

1847.. 

1848.. 


1912 

Jan.,  132  cities .  $41,411,871 

Feb..  134  cities .  54,607.238 

March,  141  cities...  78,588,240 


1911 
$48,555,036 
42,842,495 
80.470,184 


Change, 
per  cent.  I 
D.  14.7  I 
I.  27.4 
D.  2.3 


1852. 


1855. 


First  quarter . 

174.607,349 

171,868,315 

I. 

1.5 

April,  140  cities _ 

99.561,328 

83,339,805 

I. 

19.4 

May,  141  cities  .... 

93,105,947 

79,960,920 

[. 

16.4 

June,  110  cities _ 

94,707,643 

87,946,080 

I. 

7.6 

Second  quarter. . . 

287,374,918 

251,246,805 

I. 

14.3 

Six  months . 

461.982,267 

423,115,120 

I. 

9.1 

July,  141  cities . 

85,720,991 

78,407,023 

I. 

9.3 

August,  142  cities.. 

81,900,934 

91,268,999 

D.  10.2 

Sept.,  142  cities . 

67,921,024 

72,225,168 

D. 

5.9 

Third  quarter . 

235,542,949 

241:901,190 

D. 

2.6 

Nine  months . 

697,525,216 

665,016,310 

I. 

4.8 

Oct.,  143  cities . 

72.275,680 

66,746.617 

I. 

8.2 

Nov.,  141  cities . 

69,935,837 

66.049,706 

r. 

5.8 

Dec.,  146  cities . 

73,370,322 

54,315,166 

i. 

35.0 

Fourth  quarter  . . . 

215,581,839 

187,111,489 

i. 

15.2 

Twelve  months  ... 

913,107,055 

852,127,799 

i. 

7.1 

1857. 


1859. 

1800. 

1801. 

1862. 


1863.. .. 

1804.. .. 

1865.. .. 

1860.. .. 
1867--.- 

1868.. .. 

1869.. .. 

1870.. .. 

1871.. .. 

1872.. .. 


1873.. 


1875. 


Record  Output  of  Pig  Iron. 

Statistics  bearing  on  the  country’s  output 
of  pig  iron  in  1912  furnish  another  link  in 
the  chain  of  evidence  that  proves  1912  to 


1877  . 

1878  . 

1879  . 


Gross  tons 

53,908 

1 880 . 

20,000 

1881 . 

130,000 

1882 . . 

142,000 

165,0  )0 

Tot.,  lOyrs. 

191, 0u0 

1883 . 

200,000 

1884 . 

286,903 

1885 . 

215,000 

1886 . 

765,000 

1887 . 

800,000 

1888 . 

200,000 

1889 . 

650,000 

1890 . 

563,755 

1891 . 

500,000 

1892 . 

657,337 

700,159 

Tot.,  10  yrs. 

788,515 

1893 . 

712,640 

1894 . 

629,548 

1895 . 

750,560 

1896 . 

821,223 

1897 . 

653,164 

1898 . 

708,270 

1899 . 

1900 . 

846,075 

1901 . 

1,014,282 

1902 . 

831,770 

1,205,663 

Tot. ,  10  yrs . 

1,305,023 

1903 . 

1,431,250 

1904 . 

1,711,287 

1905 . 

1,665,160 

1906 . 

1,706,793 

1907 . 

2,548,713 

1908 . 

1909 

14,265,996 

1910 . 

2,560,963 

1911 . 

2,401,262 

1912 . 

2,023.733 

1,868,961 

Tot.,  10  yrs.  1 

2,066,594 

2,301,215 

Tot.,  50  yrs.  < 

2,741,853 

Gross  tons 


4,023,32 


28,507,349 

4,595,510 

4,097,808 

4,044,526 

5,683,329 

6,417,148 

6,489,138 

7,603,042 

9,202,703 

8,279,870 

9,157,000 


05,571,334 


18,009,252 


27,298,545 

23,049,547 


The  tendency  of  each  succeeding  decade  to 
outstrip  the  preceding  one  is  fully  mirrored 
by  the  foregoing  statistics,  which  show  that, 


have  been  a  year  of  remarkable  achieve-  except  for  the  period  from  1893  to  1902,  in- 


Bronx  t  . 

138,662 

1.  46.0 

65,582 

Brooklyn . 

2,898,830 

I.  59.7 

2,402,000 

Total.  N.  Y.  City 

9,355.704 

D.  23.2 

19,473,301 

Norfolk,  Va . 

154.339 

D.  67.4 

82,195 

Oakland,  Cal . 

680,822 

I.  200.8 

497,429 

Oklahoma,  Okla . 

12,125 

D.  94.4 

34,870 

Pasadena,  Cal . 

142,728 

I.  11.8 

98,534 

Peoria,  Ill . 

28,900 

D.  42.6 

97,300 

Philadelphia,  Pa . 

1,566,740 

I.  23.7 

2,558,890 

Portland,  Me . 

121,600 

1.2602.2 

108,960 

Portland,  Ore . 

1,126,345 

I.  24.2 

712,110 

Quincy,  Ill . 

6,200 

1.3000.0 

19,850 

Quincy,  Mass . 

59,927 

I.  17.9 

63,325 

Richmond,  Va . 

515,266 

I.  92.8 

359,585 

Rochester,  N.  Y . 

445,131 

I.  54.5 

549,602 

Salt  Lake  City, U tali.. 

155,414 

D.  28.5 

2,110,425 

San  Antonio.  Tex _ 

153,916 

D.  6.1 

158,674 

Ban  Diego,  Cal . 

830,127 

I.  57.1 

970,830 

San  Francisco.  Cal . . . 

2,062,001 

I.  10.2 

1,088,126 

San  Jose,  Cal . 

10,195 

D.  75.3 

44,660 

Scranton.  Pa . 

86,275 

I.  42.2 

144,675 

Shreveport,  La . 

74.133 

D.  29.1 

80,694 

Sioux  City,  Iowa . 

95,000 

I.  546.2 

82,250 

Spokane,  Wash . 

25,840 

D.  69.0 

101,2(10 

Springfield,  Ill . 

38,304 

1.  32.9 

77,000 

Springfield,  Mass _ 

285,482 

I.  44.6 

245,215 

Springfield,  Ohio . 

9,950 

I.  103.0 

19,250 

St.  Joseph,  Mo . 

26,095 

I.  147.5 

65,981 

St.  Louis,  Mo . 

524,823 

D.  84.6 

1,474,525 

St.  Paul,  Mipn . 

322,834 

I.  1.5 

312,850 

Stockton,  Cal . 

46,600 

I.  26.2 

124,200 

Superior,  Wis . 

9,300 

I.  27.3 

2,700 

Syracuse,  N.  Y . 

313,775 

I.  94.4 

339,800 

Tampa,  Fla . 

41.374 

D.  91.9 

482,462 

Terre  Haute,  Ind _ 

13,615 

I.  248.7 

40,244 

Toledo,  Ohio . 

374,906 

I.  228.0 

230,123 

Topeka,  Kans . 

21.917 

D.  69.8 

32,830 

Troy,  N.  Y . 

17,000 

I.  326.5 

45,3(>0 

Wheeling,  W.  Va _ 

313,915 

1.7948.7 

99,599 

Williamsport,  Pa. .  .• 

39,510 

1.2368.7 

5,700 

Worcester,  Mass . 

159,222 

I.  16.8 

225,537 

York,  Pa . 

13,920 

D.  34.4 

5,376 

Total,  98  cities _ 

40,041,951 

1.  10.5 

59,499,553 

*  New  work,  t  Alterations. 

Practically  half  of  the  decrease  shown 
from  December  at  all  cities  is  explained  by 
the  decrease  in  New  York  City  building, 


elusive,  outputs  of  pig  iron  doubled  every 
ten  years. 

Production  of  all  kinds  of  pig  iron  from 
1910  to  1912  (includes  spiegeleisen,  ferro¬ 
manganese,  etc.): 

1912 
17,360 

1,939,231 
36,876 
,651,959 
219,540 
256,167 


1 


1,862  909 
274,360 
68,700 
338,238 
6,802,637 
2,887,369 
1,770,628 
303,370 

397,731 


ments.  Though  the  speeding-up  process 
did  not  fully  project  itself  on  the  views  of 
observers  until  the  last  half  of  the  year, 
the  pace  set  in  that  period  of  time  was  a 
rapid  one.  Indeed,  the  gait  of  things  was 
so  swift  as  to  prove  anew  that  this  country 
truly  a  wonderful  one.  As  the  year 
1912  wore  on  it  was  expected  that  the  pro-, 
duction  of  pig  iron  would  eclipse  any 
previous  record,  this  feeling  being  some¬ 
what  unlike  that  prevalent  in  the  very 
early  part  of  the  year,  when  it  was  thought 
by  some  that  outputs  would  not  run  v 
high.  The  latter  view  was  predicated  on 
the  theory  that  inasmuch  as  1912  was 
presidential  year  there  would  be  more 
or  less  uncertainty  which  would  tend  to 
supply  checkreins  for  productive  energies. 

It  is  a  matter  of  record  that  presidential 
years  do  not  always  restrict  outputs 
of  pig  iron,  the  facts  in  this  re¬ 
spect  having  been  quite  freely  discussed 
in  our  issue  of  August  3,  1912.  Even 
if  the  notion  ever  held  any  weight  it 
certainly  was  negatived  by  the  perform¬ 
ance  of  1912,  in  which  year  the  output  of 
pig  iron  was  of  unprecedented  volume,  the 
total  having  been  29,727,137  gross  tons. 

This  outturn  surpassed  the  most  optimistic  I  during  1912.  The  net  profits  for  the  twelve- 
expectations,  and  it  reflects  an  increase  of  month  are  stated  to  have  been  $2,668,582, 
6,077,590  tons,  or  25.6  per  cent.,  over  the  as  against  $2,421,879  in  1911.  In  fact,  last 
figures  for  1911,  while  it  shows  a  gain  of  year’s  results  made  a  new  record  in  respect 
2,429,000  tons,  or  8.9  per  cent.,  over  the  to  the  profits  of  this  conservatively  managed 
best  previous  record,  that  established  in  industrial  organization.  After  payment  of 
1910.  Since  the  perpendicular  drop  from  the  regular  6  per  cent,  dividends  upon  the 
25,781,361  tons  in  1907  to  15,936,018  tons  in  preferred  and  5  per  cent,  upon  the  common 
1908,  there  has  been  a  degree  of  recovery  stock,  with  all  necessary  charges  for  de- 
that  is  really  gratifying  for  a  four-year  predation,  etc.,  and  an  item  of  $427,900  out 
period,  the  ratio  of  increase  over  1908  of  profits  added  to  the  capital  account  in 
having  been  86  per  cent.,  or  13,791,119  the  form  of  a  5  per  cent,  stock  dividend 
tons.  In  the  subjoined  table  the  outputs  |  upon  the  common  shares,  there  was  carried 


1910 

1911 

Massachusetts. 
Connecticut.  . 

•  J  16,582 

9,649 

New  York . 

.  1,938,407 

1,562,756 

New  Jersey  ... 

264,781 

40,663 

Pennsylvania.. 

.  11,272,323 

9.807,073 

Maryland . 

326,214 

255,816 

Virginia . 

444,976 

293,642 

Georgia . i. 

Texas  . 

14,725 

1.200 

Alabama . 

.  1,939,147 

1,712,211 

West  Virginia. 

174,661 

291,472 

Kentucky . 

100,509 

95.202 

Tennessee . . 

397,569 

324,618 

Ohio . . 

.  5,752,112 

5,310,506 

Illinois . 

.  2,675,646 

2,108,002 

Indiana . . 

Michigan . 

•  |  1,250,103 

1,163,932 

Wisconsin . 

Minnesota . 

Missouri . 

'  ^  307,200 

1 

276,807 

Colorado . 

Washington 
California . 

I  428,612 

J 

395,968 

Total . 

27,303,567 

23.649,547 

29,727,137 

Georgia  and  Texas  appear  to  have  ceased 
to  be  producers  of  pig  iron. 

EDITORIAL  NOTES. 

As  shown  by  its  annual  report,  published 
this  week,  the  General  Chemical  Company 
had  a  highly  profitable  year  of  operations 


to  the  company’s  surplus  account  $284,333. 
The  surplus  at  the  end  of  the  year  reached 
a  total  of  $4,747,368.  During  1912  the  com¬ 
pany  expended  $1,999,508  for  construction 
and  $570,122  for  repairs  and  the  enlarge¬ 
ment  of  its  existing  plant.  The  growth  of 
the  business  in  recent  years  has  necessitated 
a  considerable  addition  to  the  General 
Chemical  Company’s  capital  by  the  issue 
of  new  stock,  but  the  results  as  displayed 
in  the  yearly  report  just  issued  indicate 
that  the  expenditures  for  enlargement  of 
its  facilities  have  been  judiciously  made. 


Even  in  Wall  Street  there  has  been  no 
lack  of  severe  criticism  of  the  manipulation 
to  which  the  stocks  of  the  American  Can 
Company  have  been  subjected  during  the 
past  year.  At  the  same  time,  it  has  been 
remarked  that  manipulation  alone,  no 
matter  how  powerful  or  skillful  the  interests 
responsible  for  it  might  be,  could  not  have 
been  successful  in  marking  up  the  common 
in  question  from  11%  a  year  ago  to  about 
47,  or  in  carrying  up  the  quotations  for  the 
preferred  shares  from  90%  to  129%,  unless 
there  had  been  a  real  basis  for  such  a  move¬ 
ment  in  the  value  and  earning  powers  of 
the  organization.  The  annual  report  of  the 
Can  Company,  made  public  this  week, 
would  show  that  there  was  a  tangible 
ground  for  the  advance  in  its  securities. 
The  net  earnings  for  1912  were  given  as 
$7,522,932,  compared  with  $5,416,339  in  1911 
and  $3,456,536  in  1910.  The  surplus  over 
depreciation  and  such  deductions  for  the 
year  were  equal  to  15  per  cent,  upon  its 
preferred  stock,  or  allowing  for  the  pay¬ 
ment  of  only  7  per  cent,  on  the  preferred, 
the  balance  would  amount  to  9  per  cent, 
upon  the  common  shares.  In  commenting 
upon  the  very  satisfactory  results  thus 
shown,  the  management  lays  stress  upon 
the  increased  demand  for  its  products,  due 
to  the  growth  of  consumption  of  com¬ 
modities  sold  in  containers.  It  may  be 
noted  that  the  meeting  of  stockholders 
approved  the  plan  to  issue  $15,000,000  of 
debentures,  although  nothing  definite  was 
announced  as  to  the  alleged  plan  of  the 
company’s  management  to  use  part  of  the 
proceeds  of  the  bonds  to  liquidate  the 
30  odd  per  cent,  of  unpaid  accumulated 
dividends  upon  the  company’s  preferred 
stock. 

During  the  early  months  of  the  year  the 
possible  crop  yields  of  the  Argentine  Re¬ 
public  are  always  a  matter  of  interest  to  the 
rest  of  the  world,  and  estimates  of  the  yield 
of  wheat,  linseed  and  oats  in  that  country, 
recently  made  public  in  London  by  the 
Argentine  Minister  of  Agriculture,  will 
bear  examination.  Following  are  the  es¬ 
timates  by  provinces  of  wheat,  linseed  and 
oats  for  the  year  1912-13,  in  tons: 

Wheat 

Buenos  Aires .  1.996,000 

Cordoba .  1,460,000 

Santa  Fe .  904,000 

Pampa .  700,000 

Entre  Rios .  256,000 

Various .  85.000 

Total .  5,400,000  1,130,000  1,682,000 

ust  what  these  aggregates  mean  in  the 
light  of  earlier  years’  returns  may  be 
learned  from  tjie  following  table  of  yields 
for  five  years  past,  in  tons: 

Wheat  Linseed 

1908- 09 .  4,250,000  1,049,000 

1909- 10 .  3,566,000  717,000 

1910- 11 .  3,975,000  595,000 

1911- 12 .  4,523,000  572,400 

1912- 13 .  5,400,000  1,130,000 

These  returns  all  point  to  immense  in¬ 
creases  in  yield,  which  may  go  far  to  allay 
the  disappointment  reported  in  Argentina 
because  of  the  failure  of  the  corn  crop  to 
measure  up  to  earlier  anticipations.  Of 
course,  it  must  be  remembered  that  the 
above  returns  are  all  tentative,  and  later 

t  ' 

advices  may  curtail  or  enlarge  ultimate 
yields. 


Linseed 

300,000 

230,000 

380,000 

11,000 

205,000 

4,000 


Oats 

1,431,000 

30,000 

40,000 

81,000 

75,000 

25,000 


Oats 

464,000 

530,000 

686,000 

1,004,000 

1,682,000 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  February  7. 


15°, 


extra.  «  *4%  extra,  b  Shares,  c  3%  extra. 


Stock 

out- 

t landing 


5120,000 
$19,820.000 ) 
16,050.000) 
153.887,900 
18,330,900 ) 
27,086,700  S 
15,000.000  ) 
5,000,000 ) 
3,600,000  ) 
4,600,000  ) 
41,233,300  ) 

41.233.300 ) 
30,000,000 
30,000,00(1 
16,264,700 

20.553.500 

10.639.300 ) 
2,500,000  ) 

20,237,100  > 
10.198,000 ) 
18,000.000 
11,500,000) 
13,000,000  S 
19,045,100 
16,750,000 ) 
16,750,000 ) 
25,000,000  ) 
25,000,000  S 
5,695,062  1 
8,705,606 5 
30,000.000 
50,000,000  ) 
50,000,000  5 
11,000,000 ) 
5,285,900  5 
17,181,000 
45,000,000 
45,000,000 
14,000.000 
324,643,000 
49,314,7001 
51,462,500) 
20,000,000 1 
40,000,000 ) 
12,500,000 

108.312.500 
9,559,700 
4,531,300 

168,430,500) 

114,173,730) 

58.902,700 


$36,000,000 

11,148,000 


Rate  and  date 

Last  dividend 
declared 

Dividend 

period 

.  $3  Dec.  2, 1912 

Q 

10,579,000 


780,000 


10,000,000 

5,825,000 

2,973,080 


14,508,000 


6,338,200 


96,662,000 
'  6,419,800 


17,000,000 


329,101,820 
144,143,870  . 


20,000,000 1 
20,000,000  S 

152,148,843 ) 
60,000.000 1 
14,862,000 ) 
14,908,000) 
45,000,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000 ) 
14,647,000 
9,072,900 
10,000,000 
15,000.000 
180,000,000 
39,701,103) 
33,299,050 ) 

62.795.800 
45,246,713) 
41,021.402  ) 

116,348,200) 
116,274,900  S 
74,877,200 

11.256.800  ) 
18,556,200) 

19.642.800  ) 
20,423,300  ) 

130,114,500 ) 
22,395,000 1 
3,850,000 
47,056,300) 
10,000,000  5 

34.235.500) 

2,000,000  5 

31,000,0001 
8,500,000  > 
8,500,000  ) 
19,026.000 

99.816.500 

49.756.500) 
29,818,600) 
30,277,000 
42,503,000 
38,000,000 ) 
49,779,800) 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000  S 
15,893,248 

112,378,900 
47,892,400 
16,000,000 
6,000,000 
12,000,000 
8,558,900 
13,750,000 
77,588,000 
16,371,000) 
14,936.800  S 
35,591,480 
60,000,000 
30,000,000 
51 ,500,000 

209.981.500 


10,038,800 
7,600,000 ) 
5,000,000) 
11,000,000 
21,840,000 
109,296,000 
14,452,160 
93,262,192  ) 
45,740,000 ) 
7,869,000) 
13,040,200  5 
80,000,000 
60,000,000 
49,931,736 
51,730,971 
17,442,800) 
22,406,700 5 
17,762.500  ) 
11,350,000  5 
8,524,683  ) 
5,674,771 ) 
15,000,000 
30,000,000 ) 
21,000,000) 
3,000,000 
34,978,000 
10,700,000 
1 1,840,000) 
11.840,000) 
50,000,000 
60,608,000 
21 ,496,400 ) 
15,383,800  S 
12,000,000 


10,000,000 

257,228,550 

26,115,533 

50,199,000 

15,000,000 

25,115,000 


20,000,000 

38,648,633 

36,764,150 

174,785,000 

40,811,000 

147,807,500 

227,169,000 

35,047,000 

69,016,000 

181,029,500 

2,500,000 

87,357,685 

6,749,000 

45.283.900 

23,234,000 

1,236,000 

9,078,080 

58,175,000 

113,611,000 

22,637.000 

14,092,270 

20,000,000 

16.674,000 

194.334.900 


Feb.  1, 1904 
Feb.  24,  1913 
Jan.  15, 191 3 
Jan.  15, 1913 
Nov.  15, 1912 
Jan.  2,1913 
Dec.  31,1912 
Dec.  31,1912 


Jan.  1.1913 
Dec.  31,  1912 
Jan.  15,  1913 
June  1, 1911 
Dec.  2, 1912 
Jan.  2. 1913 

Aug.  i5, 1905 
July  20, 190"7 

Sept  15,1900 
Aug.  26, 1908 
Jan.  21,  1913 

Nov.  2, 1912 
Jan.  2, 1913 
Mar.  15, 1913 
Mar.  1,  1913 
Jan.  1,1913 
Jan.  1, 1913 
Mar.  31, 1913 
Jan.  2, 1913 
Jan.  2, 1913 
Dec.  1,1912 
Jan.  15,1913 
Mar.  1,1913 
Apr.  1,1913 


Jan.  i5, 1913 
Oct.  1,1912 
Jan.  15, 1913 
July  1, 1912 
Jan.  15, 1913 
Mar.  1, 1913 
Feb.  1, 1913 
Jan.  10,1913 

Jan.  1, 1913 
Jan.  1, 1913 
Mar.  1, 1913 
Mar.  1, 1913 

Feb’’ '0*9*0* 
Jan.  1, 1913 
Jan.  2, 1913 

Feb''i5,i913 
Feb.  15,1913 
Mar.  1, 1913 
Jan.  1. 1913 
Jan.  1,1913 
;  Feb.  1, 1913 
i  Oct.  1,1912 


Q 
y 

Q  1 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

J  &  J 
Q 
Q 

J  &  D 
J  &  D 
Q 


Jan.  2, 1913 
Dec.  31, 1912 


Q 
Q 
Q 

M  &  N 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 

Q 
A  &  O 
Q 
Q 
Q 
Q 

F  &  A 
J  &  J 

J  &  J 
J  &  J 
M  &  S 
M  &  S 

Q 

Q. 

<4 

F  &  A 
F  &  A 

Q 

Q 

Q 

F  &  A 

Q 

Q 

a 


Highest 

and 

lowest 

191)4 


174 

34 

104 

92% 

63’0 

044 

77 

1014 
1074 
160 
47% 
1264 
63% 
120 
604 
844 

98 
118 

604 

99  4 
225 

7  4 
34 
304 
174 
43 

47  4 
1104 

19  4 
694 
894 
91 

109% 
2034 
1114 
44% 
1334 
124 
794 
149  4 
3244 
106 
31 
944 
41% 

48 

1274 

1044 

111% 

1044 

1484 


Highest 

and 

lowest 

1913 


160 

% 

2 

60 
54  4 
98 
464 
90 
914 
130 
114 
90% 
49% 
115 
30% 
754 
90 
108% 
45  4 
95 
160 
3 
20 
18 
9  4 
30 
31% 
103 
4% 
42 
84 
664 
102% 
120 
102  4 
26 

1134 

1154 

66 

137% 
241  4 
1014 
18 
79 
25  4 
34 

105  4 

102  4 

103  4 
101% 
130% 


150 
44 
10 
80% 
57 
99 
504 
85 
96 '4 
136% 
46  4 
1294 
56% 
116% 
48% 
784 
94 

109  4 
57% 
96% 
166 
5  4 
28 
24% 
114 
314 
444 
106% 
13 


Mar.  3, 1913 
Mar.  3, 1913 
Dec.  31.  1912 
Feb.  20, 1913 
Feb.  20,1913 
Feb.  15, 1910 
Jan.  16,1911 
Jan.  2, 1913 
Jan.  2,1913 

Sept.  1, 1910 
Jan.  20, 1913 
Apr.  15,1902 
Jan.  20,1913 
Dec.  31,1912 
Oct  1,1912 
Oct  1,  1912 
Jan.  31,1913 
Mar.  15, 1913 


Jan.  15,1913 
Jan.  20,1913 
Mar.  20, 1913 

Jan.  i6, 1911 
Mar.  3,  1913 
Oct  31, 1912 


Jan.  25, 1913 


2,553,000 

13,454,000 


109,385,909 

9,633,111 

23.893,000 

179,819,275 

6,000,000 

67,825,600 

13,000,000 


71,137,000 

16,136,000 

10,000,000 

13,370,000 

4*4,567,000 

45,000,000 

3,282,000 

35,000,000 

20,000,000 

10,875,000 

135,000.000 

82,639,000 

30,567,000 

47,562,654 


Feb.  28,1907 
Apr.  9,1907 
Jan.  15,1909 
Mar.  15,1912 
Mar.  1,1913 
Oct  1, 1912 
Jan.  15, 1913 

No'vV'i;T9i2 
Jan.  30,1913 
Feb.  15,1913 
Jan.  2,1913 
Mar.  1, 1913 
Feb.  1,  1913 
Dec.  27, 1912 
Jan.  2,  1913 
May  18,1912 
May  18, 1912 
Dec.  31,  1912 
Jan.  25,  1913 
Mar.  1,  1913 


July  1,1907 


M  &  S 
M  <teS 

Q 

F  tfc  A 
F  &  A 
F  &  A 
3  &  J 

y 

Q 

M  &  S 
Q 

F&A 

A  ife  O 
A  &  O 
Q 

y 

Q 

Q 

Q 

J  &  J 
Q 
Q 


Jan.  i5, 1913 
Jan.  15,  1913 
Mar.  1, 1913 


1 

4 

4 

14 

'14 

1 

'i 

3 

ti¬ 

le* 

*i 

6 

5 

3 

1% 

1 


July  1,1899 
Jan.  15,1913 
Apr.  1,1905 
Feb.  1, 1913 

Mar.  T,  1900 
Jan.  21, 1913 

Jan.  15, 1913 
Oct.  1,1912 
Jan.  31,1913 
Dec.  16, 1912 

Jail.  15, 190*8 
Jan.  29, 1913 
Jan.  11,1913 
Mar.  1.1913 
Jan.  2, 1913 
Nov.  2,1896 


y 

F  &  S 

ii 

y 

y 

y 

y 

M  &  N 

y 

y 

y 

y 

y 

y 

y 

y 

y 

Mon 
M  &  S 


J  tfc  J 

y 

y 


y 

y 

y 

j  &  D 

y 

y  „ 

a  &  o 

y 

j  &  j 
j  &  j 

J  A-  J 

Q 

y 


60% 
1084 
111% 
91 
51% 
80 
944 
149 

114 
1194 
137 

404 
724 
95  4 
67% 
283 
33% 
1004 
85  4 
20% 
394 
117% 
146 
190 

144 
156 

244 
40 

145 
198 

50% 
62  4 
1014 
43% 
140 

45 
76 
71 

1064 

1494 

22  4 
89  4 

597 

1754 

24 

46  4 
76% 
36  4 
11% 

23 
100 

39  4 
57% 
48 
21% 
52% 
225 

115 
1884 

42  7( 
824 


140 
34 

9  4 
70% 
464 
97% 
35 
84 
934 

130 
25  4 
1134 
514 
116 
474 
76% 
94 
109 
48% 
96 

1604 
4 
244 
20 

10 
30 
384 

104% 

12 


81 
1094 
74 
143% 
53 
62% 
110 
1204 
150 
112 
141% 
214 
22 
67% 
53  4 
99 

126% 
121% 
7% 
264 
19% 
62% 
34 
84% 
15 
30 
81 
314 
65% 
784 
55  4 
108% 
18 
40 
495 
185' 
225 
118 
544 


49 

102% 
1014 
85% 

27 1 
564 
76% 
1374 
7" 

105 
130 
28 
49  4 
84 
65 
2264 
164 
80 
684 
15% 
304 
99a 
1394 
190 
126 
150 
17 
25 
134% 
183 
25 
45  4 
95 
23% 
106 
324 
72 
66 
100 
135% 
10 
75 
530 
162 
184 
34  4 
61 
20 
8 
14 
92  4 
30 
47  4 
38 
114 
37% 
128 
106  4 
155 
30 
704 
1% 
60  4 
105 
50 
126 
36 
47 
110 
110 
127 
864 
120% 
16% 
16  4 
53% 
36 
89  4 
105  4 
113% 
4 

15% 
9% 
45  7i 
12 
63 
104 
22 
744 
22  4 
56 
67 
28 

102% 
114 
30 
450 
155% 
156% 
1054 
434 


534 

104 

106' 

88 

414 

71 

92% 
137“ 
8 
116 


61 

57 

86 

86 

74% 

68% 

107 

105% 

193 

187% 

105 

104 

404 

33% 

118 

1134 

116% 

115 

67% 

64 

140 

131% 

294% 

276 

106  4 

103  4 

18% 

17  4 

81 

77  4 

32  4 

29% 

414 

364 

120 

115 

lOfi'H 

103% 

102  4 

100% 

133% 

128 

NA  ME  OF  COM  PA  NY 


Adams  Express . 

Allis-Clialmers  3d  pd . 

Allis-Chalmers  pfd  3d  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Chem .  ,L .  .*. . 
Am.  Agricultural  Chem.  ptd.. 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  ptd . 

Am.  Brake  &  ShoeFudry . 

Am.  Brake  &  Shoe  Fndry  pfd 

Am.  Can . 

Am.  Can  pfd . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil.. . . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd . 

Am.  Ice  Securities . . 

Am:  Linseed . . . 

Am.  Linseed  pfd . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Cofl) . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining 
Am.  Smelting  &  Refinin, 

Am.  Snuff . . . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd  . 

Am.  Telegraph  &  Cable. 

Am.  Telephone  &  Telegraph. . 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd - 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd  .. 

Atch.,  Top.  &  Santa  Fe - 

Atch.,  Top.  &  Santa  Fe  pfd 
Atlantic  Coast  Line . 


!  pfd 


484 
103% 
101“ 
834 
35 
65% 
88  4 
136  4 
7  4 
116 


30 
564 
86 
32  4 
266% 
30% 
954 
80 
17% 
35 

116>» 

145 


294 
50% 
834 
62  4 
236% 
26  4 
93% 
75% 
16 
31 

110% 

140 


1504 

18 

138 

189 

47% 

54 

95 

414 

155 

33 


Sat.,  Feb. 

1 

ft 

S 

«0 

o 

R; 

o 

*44 

3% 

*44 

734 

72% 

73% 

-- 

-- 

-- 

3*74 

374 

374 

-- 

•• 

** 

-* 

43% 

4*i% 

434 

1274 

1‘2534 

1274 

-* 

*• 

*- 

474 

474 

4*7  4 

•- 

-- 

-- 

-- 

•* 

-- 

52 

52 

5‘i 

16*04 

1604 

1604 

*- 

2*3% 

2*3% 

23% 

414 

4*14 

414 

7*3% 

7*34 

73% 

3*9% 

36 18 

3*94 

117% 

117% 

117% 

13*2% 

13i% 

132  4 

Mon.,  Feb.  3 


73% 

53% 

374 

95 

43% 

127% 

534 

474 


162  4 
47, 


285 

1054 

17% 

79 

38 


103% 

101% 


285 
105  4 
17% 
79 

37% 


103% 

101% 


1504 

16 

135 

189 

40% 

53 

94% 

31 

150 

29 


102 ’i 

142% 

17% 

794 

570 

167 

23% 

41 

80% 

21% 

84 

164 

324 
49  4 
41 
18 
44 
175 
109% 
187 
34  4 
79 
2  4 
68 

1054 


102  4 
1364 
13 
75% 
406 
164 
20% 

37 
78 
17 

8 

15% 

30 

464 

38 
134 
39% 

175 
107% 
140% 
33 
77  4 
2 

59% 

103% 


132% 

41 

52% 


125% 

374 

47% 


118% 
128“ 
19  4 
19% 
65% 
39 
90 

115% 

116 

4% 

194 

12% 

484 

184 

70 

10% 

23 

78 

27% 

614 

49% 
104  4 
114 
35 

168% 

226 

1164 

43% 


Baldwin  Locomotive . 

Baldwin  Locomotive  pfd.. 

Baltimore  <fc  Ohio . . 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit .. 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec — 

Buff.,  Roch.  &  Pitts - , . 

Buff.,  Roch.  &  Pitts,  pfd . 

Butterick . . . 

California  Petroleum . 

California  Petroleum  pfd - 

Canada  Southern . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

Chic.  Great  Western - 

Chic.  Great  Western  pfd . 

Chic. ,  Mil.  &  St.  Paul . . . . 

Chic. ,  Mil.  &  St.  Paul  pfd. . . . 
Chic.,  Rock  Island  &  Pacific... 
Chic.,  St.  P.,  Minn.  &  Omaha.. 
Chic.  ,St.P. ,  Minn.  &  Omaha  pfd 

Chic.  &  Alton . . . 

Chic.  &  Alton  pfd  . . - 

Chic.  <fc  Northwestern . 

Chic.  &  Northwestern  pfd - 

Chino  Copper . . . 

Cleve.,  Cin.,  Cliic.  &  St.  L - 

Cleve.,  Cin.,  Chic.  &jiSt.  L.  pfd 

Colorado  Fuel  &  Iron - 

Colorado  Fuel  &  Iron  pfd . 

Colorado  &  Southern . 

Colorado  &  Southern  1st  pfd 
Colorado  &  Southern  2d  pfd . . . 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  ProductsRefining  pfd — 
Delaware,  Lack.  &  Western... 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd  .... 

Detroit  United  Railway . 

Distillers  Securities . 

Dul. ,  South  Shore  &  Atl . 

Dul.,  South  Shore  &  Atl.  pfd  . 
DuPont  de  N.  Powder  pfd .... 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd  . . - . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  .. 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goldfield  Consol . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  North.  Ore  Properties.. 

Guggenheim  Exploration . 

Havana  Electric . 

Havana  Electric  pfd . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper 
Interboro-Metropolitan  — 
Interboro-Metropolitan  pfd 
International  Agricultural 
International  Agricultural  pfd 

International  Harvester . 

International  Harvester  pfd. 
International  Mer.  Marine  . . 
International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd.  .. 
International  Steam  Pump 
International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  . 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd... 

Lake  Shore . 

158%|  Lehigh  Valley . 

213  Liggett  &  Myers . 

112  Liggett  &  Myers  pfd . 

42%  Long  Island . 


102% 
84  4 
39 

9*i% 


285 

1054 

17% 

79 

38 


1037t 

101 


102  4 
844 
39 

91 


55 

624 

241 

29 

94% 

784 


114 


544 

62  4 
2404 
29 
94 
78  4 


113% 


234 


404 

1054 


404 

117“ 

1164 

132% 

284 


79% 

38 


104 


72% 

53% 

374 

95 

40% 

1264 

534 

474 


162 

4% 

234 


1624 
4%  ) 

234 


404 
105  4 


86 

734 


39 

117  4 
1164 

1317t 

282 


774 

37% 


103 


102% 
84  4 
39 

914 


55 

624 
240% 
29 
94% 
78  4 


113% 


424 

54 

40% 

155 


110 

121 

16 

17 
59 
31 
80 

1064 

113% 

4% 

18 
94 

42 
13% 
65% 
10% 
21 
74 
25 
594 

43 

102% 

114 

30 


41% 

54 

374 

155 


164 

78 

435 


18s, 


31% 

484 


15 

78 

434% 


424 

54 

40% 

155 


18% 


154 

78 

435 


18% 


31% 

48% 


2% 


102% 

394 

66% 

91% 


564 
85  4 

241 

944 


114 


102% 

384 

66“ 

90: 


239 

944 


1134 


73 
53% 

374 

95 

40% 

264 

534 

47  411 


Tices. ,  Feb.  4 


a 


150 


150 


73% 


96 

96 

96 

135 

135 

135 

41 

39 

39% 

1274 

1264 

126% 

534 

534 

53  4 

116 


521 


27 

23 


116 


514 


404 
105  4 


86 

73411 


40 


86 

734 


39%  40 
1174 
1164 

131%  132 
282  284% 

1 1105  4 

794 
31% 
38 
1116 

104 
1014 


774 

37% 


103% 


72% 


150 


73 


Wed.,  Feb.  5 


40 


86 

73 


39 


131% 
2804 
105  4 

784 

31% 

37“ 

116 

103 

1014 


116 


614 


27 

23 


40 


High 

$ 

© 

Close 

4 

4 

4 

9% 

9  4 

9% 

72  4 

71% 

71% 

" 

»  . 

374 

374 

37  4 

39% 

384 

394 

126 

53 

116 

76% 


514 


5 

28 

234 


39  4 
105 


124 

53 

116 

76% 


86 

734 


39  4 


131% 

284 

1054 

794 

31% 

37% 

116 

103% 

1014 


72% 

1064 


49 

102%]  1102% 

844 

38  V ; 

66%  684 

91  ||  90% 


55% 

854 


564 

84% 


49 

1025, 

844 

664 

90h 


116 

13'l% 
2  84% 
105  4 

794 

314 

37% 


49 

102% 
84  4 

684 

90% 


239%  240% 
29% 

9441 

78 
17 


1374 

42% 

54 

414 


138 

15% 

78 


80 

18% 


314 

484 


24 


63 

63 

63 

128% 

128% 

12*8% 

50% 

504 

50% 

16  4 

16  4 

164 

19% 

184 

194 

65 

63r>e 

64,r,e 

11*44 

114 

114 

115 

115 

115 

67  4 

6*74 

674 

4634 

464 

4634 

16*24 

1614 

16*1% 

225 

|225 

225 

.. 

I  .. 

. . 

1374 


42% 

54 


39  4 


1134 


114  4 
145 


55% 

84% 

2384 

28% 

78 

16% 

1134 

145 


1374  137 

42%  |  42% 
54 

3*9 %]  |  40 
3*1*  % 


55  4 
84% 

2384 

29% 

78 

16% 

11*34 

145 


137% 

144 

78 


80 

18s 


137%  137% 
14%  154 


137 

42% 

384 

3*i% 


103% 

13*6 


104 

102 

84 

38 

9*0  4 
136 
8 


51 


125 

53 

116 

7*6% 


51 


39 

104% 


724 

1064 


116 

1314 

2804 

1054 

7*94 

31 

37 


5 

28 

234 


394 

105 


1454 

4 


71% 


37  4 


39% 

125 


474 


50% 

166 

4% 


72% 
106  4 


116 

131% 
2834 
105  4 

794 

314 

37% 


1034 

129% 


104% 

102 

84 

38 

9*6 


29% 
56  4 
8i°f 

2384 
30  4 
95  4 
774 

3*i4 

114 


1034 

129% 


104  4 
102 
84 
38 

9*04 


137 

42% 

38% 

3*i% 


78 


420 


314 


1424 

7*8 
2  4 
63 


129% 

40 

504 


1174 
128  4 
17 
19% 
65 
334 

114 

1154 


314 


1424 

7*8 
2  4 
63 


80 

18% 


128% 

38% 

504 


1174 

128% 

17 

18% 

64 

334 

11*3 

115 


12% 


264 


48 


162% 
225 
1164j 


314 


142 1 

7*8 
2  4| 
63 


128  4 
39  4 
504 


117  4 
128% 
17  , 
19  4 
64  4 
33  4 

1134 
115  4 


80% 

18 


314 

48% 


137% 

147i 


420 


804 

18% 


314 

48% 


12 


264 


47% 


1614 

224 

1164 


12° 


264 


48 


161 

224 

1164' 


137% 

14% 

42*6 


80% 

18% 


31 

48% 


42  i 


38% 

3*6 


137  7, 
15% 
76 


80 

19 


143 
34  4 

*2  4 
63 


128% 
39  4 


118 
1284 
17 
19 
63  4 


113 


143 

344 

*24 

63 


1284 

39 


118 

1284 

17 

18 

62% 


112 


12 

47 


66 


49% 


143 

344 

*2‘ 

63 


1284 

394 


118 

1284 

17 

19 

634 


112 


12 

47 


66 


49 


163  4 
225 

115 


1614 

223 

115 


12 

47 


66 


49% 


161% 

225 

115 


Thurs.,Feb.  6 


145 

4 


714 


37  4 


39 

124% 


1454 

4 

71% 


37  4 


394 

124% 


47  4 


50% 


474 


50% 


11 

3*94 


166 

4% 


11 

38% 


574 

7*2% 

106% 


116 

64 

131% 

2834 


166 

4% 


11 

394 


574 

7*2  4 
1064 


115% 

64 

131% 

282 


Fri.,  Feb.  7 


72% 


40 

125% 


574 

724 

106% 


116 

64 

131% 

283 


30% 
37  4 


103% 

1014 


304 

36% 


103% 

1014 


1364 

1364 

7% 

8 

2*9% 

2*9% 

56 

56 

84% 

84% 

23*6% 

237%' 

294 

29%' 

95  4 

95  4| 

774 

774 

314 

si  4 

1134 

1134 

414 

4*i  4 

38 

38 

29% 

29% 

13*7% 

13*7% 

14% 

154 

76 

76 

80 

8*6 

18% 

19 

1024 

83% 

38 

9*6 


564 


238% 

944 

78 

16% 

334 

1114 


304 

37 


103% 

1014 


72 


394 

125 


724 


39  4 
125% 


394 


73% 

107 

190 


1174 


131% 

282 


30 

37% 


102  4 
83% 
37% 

9*6 


394 


73 

107 

190 


103% 


1174 


131% 

2814 


394 


734 

107 

190 


1174 


131% 

2814 


29% 
37  4 


103% 


30 

374 


103% 


1024 

83% 

38 

9*6 


55% 


2374 

944 

78 

10% 

324 

110% 


314 

48% 

394 

31 
484 
39  4 

31 
484 
39  4 

40 

40 

40 

142% 

142 

142 

78 

2  X4 

78 

2  4 

78 

2  4 

1284 

128 

1284 

11*74 

128% 

1174 

128% 

11*7  4 
128% 

18  Hi 
627« 

1*8 14 
62  *8 

18  Hi 
62  7b 

804 

111 

1144 

804 
1104 
114  4 

804 
1104 
114  4 

1*6 

1*6 

16 

2*6  4 

264 

264 

49% 

49% 

49% 

114 

1*14 

114 

iei% 

226 

116 

161% 

224 

116 

16*14 

224 

116 

55% 


238% 

944 

78 

16% 

334 

110% 


1024 

84% 


91% 


102  4 
84% 


90 


30 

30 

56 

554 

23*94 

23*8% 

29% 

29% 

414 


40 

29% 


1024 

15  4 
764 
405 


20 


40% 


38 

2*9 


1024 

15 

76 

405 


19' 


95 

77% 

17 

334 

111% 


414 


38% 

29 


1024 

1*5 

764 

405 


95 

77% 

17 

33 

111 


142 

7*8 

24 

614 

103% 

1284 

39 


16% 

18% 

62 


1104 


142 

78 
2  4 
604 
103% 

128 

39 


114 

46 

.16 


142 

7*8 
2’ 
60  4 
1 034 

128 

39 


16  4 
17% 
61% 


1104 


11 

16 

16 


74 


49 

1034 


161% 

11*5 


74 


16% 

18 

61% 


1104 


102  4 
84% 


91 


30 

50 


238% 

29% 

95 

77% 

17 

33 

1114 


41% 


39  = 

3*6 


1374 

7*7 


37% 

194 


31% 

484 


41% 


38% 

3*6 


137 

76 


194 


31 

484 


41% 


39 

3*6 


137  4 


37% 

194 


31 

484 


142  4 


24 

61 


128% 

384 

504 


117 


19  4 
634 
314 
80 

114% 

113% 


141% 


24 

59% 


128 

384 

504 


117 


18 

61% 

31 

80 

112 

113% 


141% 


24 

59% 


128% 

384 

504 


74 


49 

1034 


1614 

115 


49 

1034 


1614 


115 


117 


19 

634 

31 

80 

114 

113% 


114 

1*5% 
65  4 


74 

26% 

604 


494 


30 

16*i% 

224 

115 


114 

15% 
65  4 


74 

26% 

60 


49 


30 


1614 

2234 


114 


15% 

654 


74 
26% 
60  4 


49 


30 


1614 

224 


1144  1144 


BRADSTREET’S,  SATURDAY,  FEBRUARY  8,  1913 


89 


Stock 

out¬ 

standing 


i 


$8,000,000 

2,000,000 

0,000,000 

00,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
31,980,000 

3,824,905 
20,832,000  ) 
10,416,0005 

15.370.200  ( 
5,917,500  5 

03,300,300 > 
13,000,000  5 
82,351,000 
10,000,000 
29,236,000 ) 
24,804,500  5 

15.591.800 
8,546,600 

20.655.400 
24,367,600 
28,831,000 ) 

120,293,816  5 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000) 

5.000,000  > 

11,000,0005 

7,000,000 ) 
10,000,000  5 
105,000,000 
58,113.982 
19,997,700 
16,000,000 
85,120,000  ( 

22.991.700) 
29,793,300 

9,000,000 
248,000,000 
15,000,000 
20,000,000 
18,000.000 > 
32,000,000  5 
412,610,700 
35,000,000 
7,760,300 

1.767.200 
44,952,000 
37,173,000) 
27,476,000) 
28,104,600) 
27,071,800) 
.67,747,186 
12,500,000 
12,500,000 
25,000,000 

120,000,000 

5.708.700 ) 

4  291,300 ) 

13,500,000 ) 
13,500,000 ) 

•  11,991,750 

70,000,000  ) 
28,000,000} 
42,000,000  ) 
27,191,000  ( 
25,000,000  J 

90.888.300 
49,947,450 
10,000,000 

•  10,351,400 

10,000,000 
9,257,000 
29,000,000 1 
5,000,000  l 
16,000,000  f 
9,809,850 ) 
16,500,000) 
20,000,000  ) 
37,019,400  ) 

23.894.100  ) 
40,000,000 

8,800,000 
10,000,000 ) 
6,700,000  S 
272,672,405 
120,000.000) 
60,000,000  > 
5,670,200) 
4,600,000 
6,900,000 
30,000,000 ) 

'  13,500,000) 
5,000,000 
27,000,000 
4,534,900 
38,763,810 

12.528.100 
13,875,000 
10,000,000  ) 
10,000,000  ) 
20,100,000 ) 

3,000,000  ) 
8,500,000 
5,000,000 
16,000,000 ) 
11,000,000) 
216,644,300) 
99,543,600) 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000 ) 
16,000,000  S 
12,106,300 ) 
12,106,300) 
10,000,000 
12,000,000 

6,000,000 
16,162,800 
5,918,800  ) 
3.945,800 ) 
30,000,000 
50,000,000 
10,000,000 
508,302,500/ 
360,281,100) 
15,750,000 
27,984,400) 
20,000,000 ) 
9,073,680 
2,000,000 ) 
1,500,000  ) 
53,200,213  ) 
39,200,213 ) 
23,967,400 
49,429,230  ) 
10,000,000  s 
99,817,100 
36,700,287  ) 
3,998,700  S 
20,000,000 ) 
4,986,900} 
11,993,500) 
16,146,768 
50,000,000 ) 
15,000,000  S 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  February  7 

_  *  Scrip.  f  Stock.  1 50  cents  extra,  a  2%%  extra. 


Ronds 

out¬ 

standing 


$137,627,500 


40,760,000 


61.674,000 

21,135,000 

76,300,300 

123,836,000 

15,885,000 


135,566,915 

44,2741)00 

3,000,000 

299,870,608 

28,979,000 

12,550,000 

230,155,900 

26,650,000 

4,500,000 

8,992,000 

95,932,500 

1,921,000 

7,000,000 

190,952.500 


Rate  and  date 
last  dividend 
declared 


■e 

1-1 

S>  & 

5* 


IN 

IN 

3  <3 

IN 

1 

IN 

IN 

1 

50c. 

3% 

S*a 

2% 

2>., 


Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Mar. 

Mar. 


1,  1913 

1.  1913 
10,1913 

2.1913 
2  1913 

2,  1913 

1. 1913 
1,1913 

Feb.  15.1913 
Apr.  15,  1913 
Apr.  15, 1913 
Jan.  15,1904 
Jan.  15,1910 


a  2  N 
3% 
IN 
IN 
% 
IN 
N 
IN 
2 


Nov.  9,1912 
Jan.  30,1908 
Feb.  3,1913 
Jan.  15,1913 
Nov.  30,1912 
July  1,1905 
Sept. 30, 1912 
Dec.  31, 1912 
Mar.  15,  1913 
Feb  10,  1913 


35,000,000 

232,838,300 

40,096,000 


21,156,000 

59,204,000 

19,337,000 

4,901,000 

75,000 

30,000,000 


7,172,000 

3,000,000 

100.155,000 

12,892,000 


10,775,000 


Oct.  16,1911 
Dec.  31,1912 
Aug.  14, 1911 
Jan.  2, 1913 
Jan.  1, 1913 
Mar.  19, 1913 
Feb.  19, 1913 
Apr.  1,1913 
June  15, 1912 
Feb.  1, 1913 
Dec.  20,1902 
Dec.  1, 1899 


11,295,000 

171,453,554 

45,303,500 

45,375,900 


*87%c.  Dec.  31,1912 
2  Feb.  1,1913 
IN  Dec.  16,  1912 
IN  Jan.  15,1913 
4  Mar.  1, 1913 
2%  Mar.  1,1913 
2  %  Mar.  1,1913 


1 

2 

2 

IN 

N 

IN 

1 

IN 

1 

IN 

30c. 

IN 

IN 
IN 
IN 
a  5 
IN 
IN 
IN 
IN 

IN 

IN 

1 

IN 

IN 

2 

N 

1 

IN 

2 
1 
1 


Jftn.  15, 1913 
Feb.  28,1913 
Feb.  25,1913 
Jan.  2,1913 
Jam.  2, 1913 
Fet*.  i;  1913 
Oet.  25}  1912 
Oct.  25, 1912 


Jan.  25,1913 
Jan.  7,1913 
Aug.  30, 1904 
Feb.  19,  1913 
Dec.  31,1912 
Feb.  15,  1913 

June  "i,  1903 
Sept. 24, 1908 
Dec.  20, 1912 


Feb.  13, 1913 
Mar.  13,  1913 
Jan.  9, 1913 


IN  Apr.  1,1913 


1 

IN 

IN 

IN 

IN 


Nov.  1, 1905 
Feb.  15,1913 
Dec.  14,1912 
Jan,  2, 1913 
Jan.  15,1908 


Q 

Q 

F  *  A 
Q 
Q 
<4 
Q 
Q 
Q 

A  A  O 
A  *  O 

J  &  J 

M  &  N 
J  A  J 
F  A  A 
Q 
Q 
Q 
Q 
y 
■Q 

F  A  A 

Q 

Q 

Q 

Q 

Annual 
M  &  S 
M  &  S 

A  A  O 
Q 

Q 

Q 

Q 

Q 

Q 

Q 

y 


y 

y 

y 

y 

Q 

y 

y 

Q 

y 

y 

y 

y 

y 


a  &  o 
Q 

Q 

Q 

Q 


Highest 

and 

lowest 

1912 


1 

1 

IN 


Feb.  1, 1913 
Dec.  1, 1905 
Jan.  21,1913 


IN  Jan.  15,  1913 


4,000,000 

131,840,540 

231,440,000 


8,000,000 

1,350.000 

12,000,000 

54,9 5 AOU 
13, 25 7", 000 
28,027,000 

19,503,000 


IN 

IN 

IN 

IN 

IN 

2% 

2 

2 

2N 

IN 

$1.50 

IN 


Feb. 

Jan. 

Sept. 

Jan, 

Apr. 


15,1913 
1, 1913 
1, 1910 
2,  1913 
1,  1913 


Q 

Q 

Q 

y 


Oct.  28, 1912 
Apr.  1,  1912 
Aug.  3,  1912 
Oct.  31,  1912 

Mar.  i  ”l  913 
Jan.  20,1913 
Dec.  31, 1912 


May  1, 1907 


y 

Q 

Q 

Q 

Q 

A  A  O 
A  &  O 


Q 


3,142,000 

201,823,505 


18,150,000 

1,078,000 


12,000,000 

1,525,000 

18.000,000 

620,501,377 

11,100,000 

5,288,000 


117,295,923 

48.718,000 

28,745,000 

21,644,000 

15,000,000 

36,599,000 


1 

IN 

IN 

1 

IN 

"i 

2N 

2 

1 

IN 

2 

IN 

t2% 

1 

1 

3 

IN 

IN 

1 

IN 

1 


Oct. 

Jan. 

Jan. 

Jan. 

Jan. 


16, 1911 
2, 1913 

2. 1913 
1,  1913 

1. 1913 


IN 

IN 

IN 

75c. 

IN 

*2 

*5 

1 

IN 


1 

N 

1 

IN 


1 

IN 


Oct.  15,  1912 
Jan.  2, 1913 
Oct.  1,1912 
Feb.  1,  1913 
Nov.  30,  1912 
Feb.  1,  1913 
Nov.30, 1912 

Jan.  2,  1907 
Dec.  2, 1907 
July  15, 1912 
May  15, 1912 

Jan."  16, 1918 
Feb.  1,  1913 
July  1, 1903 
Oct.  1,1907 
Jan.  31,1913 
Jan.  31  1913 
Jan.  31,  1913 
Mar  29,1913 
Feb.  27,  1913 
Dec.  3L,  1912 
Feb.  15.  1913 
Jan.  15, 1913 
Oct.  1, 190 
July  20, 1903 
Jan.  20, 1913 


M  &  N 
Q 

y 

y 

y 

y 

Q 

y 

A  it  O 

y 

y 

y 

y 

j  *  j 
Q 

y 

MAN 

Q 
Q 
y 
y 
y 


47% 

105 

92  N 

170 

92 

71 

138 

38 

90N 

30  % 
154 
158 

27  N 
57 

31 
66 
47N 

180 
161 
131 
26 
95 
68 
110 
71 
36  7s 
24% 
395 
85 
121 
61 N 
103 
90 
23 
50 

142  N 
41N 

98N 
55 
119 
92 
87  _ 
79N 
131  N 
3% 
38 
55% 
101 N 
126% 
122N 
215  N 
118 
11  IN 

11  in 
117 

27N 
100=4 
170 
40% 
105 

120N 
175 
8N 

12  N 
40=4 

105 
24  % 
179N 
93  N 
101 % 

35  N 
93% 
SON 
597i 
126 
107 
103N 
65 
29  N 
69  N 
43  N 
57 
40% 
80% 


Highest 

and 

lowest 

1913 


Sat.,  Felt.  1 


NAME  OF  COMPANY 


39 

105 

95 

142% 
87 
68  N 


36 

102  N 
90 
138 
75 
66 

128NI132 
69 
623, 

23  % 

129 
146 
18  N 
40 
25  N 
57% 

35 
160 
114 
122 
12  N 
88 
51% 


76 
1-t  _ 
26  N 
142N 
150 
23 
47 
29 
63 
43% 
170 
128  N 
1247i 
19  N 
92  N 
,  56  - 
105%  107% 
62  V 

2 6% |  27  N 
18  N  20 
305  362 

50  82  N 

106%  109 
53  63  N 

102% 

85 
18 
32 
126 
29  7, 

83N 
43  N 

107N|113N 
88 

74 N|  81  N 
56  75N 

115%  122% 

1  2% 
28N  31 N 
45  46 

98 

1197s  123N 
103  116 

167  200 

107N  116% 
100  99% 

98  N  104 
108  % 

16%  24% 
77  95 

166 

28NI  36 
96  102 

106N  118 
158%  165 
3  4 

3N  4N 
27  N  35 
98%  100 
16  22 
148%  168% 
87%  91 N 


129 
33  _ 
87  N 
43 


27% 

18 

56% 

44=j 

221 

140 

124N 

121 

59N 

39% 

105 

90 

115% 

103% 

32 

26% 

86% 

68  % 

86 

82 

36 

16% 

66 

53 

49% 

30 

98% 

90% 

47% 

34% 

130% 

81 

97% 

89 

92 
15N 
64  N 
22% 

42  b 
125% 

100 

99%|l00 

50 
17N 
58  N 
26% 

47 
29  N 
68  N 


93 

28% 

89% 

24% 

44N 


19N 

58 

29 


38 

IO334I 

92 

136N| 
81% 
66  N 
129% 
72 
67% 
22  N 
137% 
145 
20  N| 
45 
25% 
594) 
40 
170 
1  18% 
120 
15%[ 
88 
48  %| 
105 

24 

17NI 

360 
76  %| 
106% 
58 


127% 
31 
86% 
42N 
109  %| 

80 

75 

117%, 

2% 

28%| 

37 


38% 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd 
Loose-Wiles  Biscuit  2d  pfd 

Louisville  A  Nashville . 

Mackay  Companies . 

Mackay  Companies  pld _  67 

Manhattan  Railway 

May  Department  Stores . .’ 

M exican  Petroleum . .  _ 

Miami  Copper  . . . 

Minn.,  St.  P.  A  s.  s.  Marie  . 
Minn.,  St.  P.  A  S.  S.  Marie  pld 

Minn.  A  St.  Louis . 

Minn.  A  St.  Louis  pfd  . .  . 

Missouri,  Kansas  A  Texas 
Missouri.  Kansas  A  Texas  pfd 
Missouri  Pacific . . 

Nashville,  Chat.  A  St.  Louis. . . 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  A  Stamp . i 

Nat.  Enameling  A  Stamp,  pfd. 

Nat.  Lead . 

Nat.  Lead  pfd . 

Nat.  Rwys  of  Mexico  1st  pfd"  .1 
Nat.  Rwys,  of  Mexico  2d  pfd. .[ 

N  e  vada  Con.  Copper  . . . 

New  Jersey  Central . 

N.  Y.  Air  Brake . . 

N.  Y.  Central  A  Hudson  River  108% 

N.  Y„  Chic.  A  St.  L _  " 

N.  Y„  Clue.  A  St.  L.  1st  pfd 
N.  Y„  Chic,  A  St.  L.  2d  pfd. 

N.  Y.  Dock . . 

N.  Y.  Dock  pfd . 

N.  Y. ,  New  Haven  A  Hartford! 

N.  Y.,  Ontario  &  Western 

N.  Y.  State  Railways . 

Norfolk  A  Southern . 

Norfolk  A  Western . 

Norfolk  A  Western  pfd. . . 

N  orth  Am  erican . 

Northern  Ohio  Trae.  A  Light  I 


94 

1139 


74 

23 

140 


41 


18 


18 


118% 

13% 

190 

114%| 

99 

100 

21N| 

87 

32 

99% 

17 

161 % 
3% 
4%| 
31 
98  %| 
18N 
100%| 
89 
91  , 

23% 
82% 
20  %| 
37 


97 

15NI 
55% 
25  % 


23N 

92% 


161  N 


3‘2N 

19% 

1165% 


89% 
23  N 
42% 


Jan.  15,  1913 

Oct.' lfb  1912 
Jan.  15, 191 3 
Jan.  30, 1913 
Jan.  15, 1913 


Mar. 

Jan. 


1, 1913 
1,1913 


26  N 
49  N 
10% 
16% 
36 

111% 
145 
115N 
‘  15  N 
17% 
67N 
176% 
96% 
64N 
109 
102N 
108% 
39% 
69% 
22  N 
64  % 
100  N 
57% 
105 
86N 
3% 
10% 
67% 


20  N 
33  N 
2N 
10N 
28 
103 
140N 
95 
111 
4% 
35  % 


54% 

47 

35% 

35% 

75 

73% 

20N 

18% 

48% 

45 

213% 

201 

124% 

123% 

45% 

44 

98 

93  N 

no 

104% 

28% 

26% 

81 

78  N 

40% 

35  N 

67 

65% 

36 

32% 

93% 

92 

39% 

32% 

122N 

112 

97 

96% 

22% 

20 

40% 

36% 

3 
13 
29  N 
108N 

99  N 
113% 
7N 
41N 


150N  I62N 
88%  I  93% 


47 

104 

97 

102% 

28 

57 

13 

47% 

624 

26 

95 

67 

1% 

3 

45  b 


50% 
100% 
101 
105  N 
35% 
63% 
16N 
57 
66 
41 
95 
77 
1% 
4 

68% 


3 

11 

2  7 
105 

95  N 
113 
6 

30 

155  . 
89% 
46' 
100% 
99 

104% 

31 

59 

14 

55 

52 

38 

95 

73 

1% 

4 


y 

116 

105% 

109 

105% 

y 

85% 

75 

81% 

79 

y 

80=4 

58% 

69% 

61% 

Q 

117 

107% 

110=4 

108% 

y 

67% 

52% 

60% 

52 

57% 

40N 

43% 

35 

y 

122% 

114% 

114 

109 

90 

53% 

54 

52 

27% 

14% 

21=4 

21N 

y 

87% 

70 

90 

87% 

9% 

3=4 

4 

3% 

22% 

12% 

13% 

12 

J  A  J 

151 

115 

123 

no 

64% 

45 

46 

37=8 

y 

81 

67% 

65 

57 

y 

86% 

72 

75% 

70 

Q 

89% 

66% 

79% 

72% 

y 

130 

114% 

119N 

117% 

11=4 

4 

8 

7% 

36% 

11 

28% 

26% 

17% 

6 

14 

12 

62% 

48 

51 

46 

Q 

117% 

92% 

112 

99 

Q 

116N 

113  1115% 

113=4 

207% 


80% 


33% 

|121  % 

39% 


38  b 

93% 

139% 

67 


73% 

23% 

139% 


41N 


18% 


18 


108% 


32  N 

19% 

164N 


26N 

89 

23% 

42% 


Ontario  Mining . 

Pacific  Mail  . 

Pacific  Tel.  A  Tel . 

Pacific  Tel.  A  Tel.  pfd  . 

Pennsylvania  R.  R .  122% 

People’s  Gas  Light  A  Coke. . . 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Company..  . 

Pitts.,  Cine.,  Chic.  A  St.  L.. 

Pitts.,  Cine.,  Chic.  A  St  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  A  Chicago.! 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J 

Pullman . 

yuicksilver . 

yuicksilver  pfd . . . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd _ 

Ray  Consolidated  Copper _ 

Reading . 

Reading  1st  pfd . . 

Reading  2d  pfd . 

Republic  Iron  A  Steel . ||  27% 

Republic  Iron  A  Steel  pfd 

Rock  Island  . . 

Rock  Island  pfd . . 

Rome,  Watertown  A  Ogdens.. 

Rubber  Goods  Mfg  pftl . 

Rumley  (M.)  pftl . . 

Rutland  pfd  . . . 

St.  Louis  A  San  Francisco. . 

St.  L.  A  San  Francisco  1st  pfd  .J 
St.  L.  A  San  Francisco  2d  pfd. 

St.  L.  A  S.  F. ,  C.  A  E.  I.  stk  ctfi 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . . 

Sears-Roebuck . . . | 

Sears- Roebuck  pftl . 

Sloss-Sheffield  steel  A  Iron  ... 
Sloss-Sheffield  Steel  A  Iron  pftl 

Southern  Pacific. . . .  108% 

Southern . 

Southern  pfd . 

Southern  Mob.  A  Ohio  Tr.  ctfs. 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . . . 

Texas  Pacific  Land  Trust. . . 

Texas  A  Pacific . 

Third  Avenue . . . 

Toledo  Rail  way  A  Light . 

Toledo,  St.  L.  A  Western _ 

Toledo,  St.  L.  A  Western  pfd 

Twin  City  Rapid  Transit _ 

Twin  City  Rapid  Transit  pfd 

Underwood  Typewriter . 

Underwood  Typewriter  pfil 

Union  Bag  A  Paper . 

Union  Bag  A  Paper  pfd. . . 

Union  Pacific . 

Union  Pacific  pftl . 

United  Cigar  Mfrs . .  . 

United  Cigar  Mfrs  pftl . 

United  Dry  Goods . 

United  Dry  Goods  pfd _ 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . . . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  . . 

U.  S.  Realty  A  Imp . 

U.  S.  Reduction  A  Ref . 

U.  S.  Reduction  A  Ref.  pfd . . . 

U.-  S.  Rubber . 

U.  S.  Rubber  1st  pftl . 

U.  S.  Rubber  2d  pfd . 

U.  S.  Steel . . . . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virglnla  Carolina  Chemical _ 

Virginia-Carolina  Chem.  pfd. 

Virginia  Iron,  Coal  A  Coke _ 

Vulcan  Detinnlng . . I  21 N  21% 

V ulcan  Detinning  pftl .  1 

Wabash . 

Wabash  pfd . 

Wells-Fargo . . . |112%  112% 

Western  Maryland .  1 

Western  Maryland  pftl . 

Western  Union  Telegraph  .... 

Westinghouse  Elec.  A  Mfg _ I  73%  73 

Westinghouse  E.  A  M.  1st  pfd 

Wheeling  A  Lake  Erie . 

Wheeling  A  Lake  Erie  1st  pfd 
Wheeling  A  Lake  Erie  2d  pftl . 

Wisconsin  Central . . 

Woolworth  (F.  W.) .  104%  103% 

Woolworth  (F.  W.)  pfd . 


110=4 

iio% 

110% 

si 

81 

81 

75 

75 

75 

119  % 

119% 

1  l9  N 

-- 

-- 

.. 

121  % 


23  b 
92% 


161% 


38% 

94 

139% 

67 


74  >, 
23% 
139% 


Mon. .Feb.  3 


a 


41% 


18% 


18% 


108% 


122 


23% 

92% 


39% 

94 


S 
0 
J 

38%  I  39 
94  94 


139%  139%  139% 


77% 

24% 


Tues.,  Feb.  4 


39% 

104% 

139% 


74% 

23% 


140%  140% 


145 


41% 


18% 


52  N 
107 


13% 


145 


76% 

24% 

140% 

145 


41%  41% 


18%  18% 


52% 

106 


52% 

106 


75% 
78  b 
23% 
140% 


61% 

41% 


52% 


18%  18%  18% 


108%  108%  108% 


129 

31% 

110% 


120% 

2% 

31 


129 

31% 


129 

31%| 


32 


110  110%  110b 


119%  119'% 
2%  2%| 
30  31 


120 


122%  121%  122  1217, 


200 


23 

92% 

33N 

99% 


161  N  162 


23 
92%  I 

33  N 
99% 


23  22% 

92% 

33N  34 

99  N  100 


161%  162  161% 


32  N 

19%  19%  19%|  19  %|  |  19% 
165%||166N  165%  105N  166% 
91 


39  % 
104 


139% 


75% 
75  =4 
23' 
140;1 


61% 

41% 


52% 


18  b 


39% 

104% 

139% 


109 

58 


31N 


109% 


1191 


213, 

200 


22  s, 


273J 

89 

23N| 

42% 


28 

89 

24% 

44 


207% 


107% 

80% 


33% 

121 


39% 


107%  107% 
80%  80% 


16 


65  N 
107% 

65% 

110% 

54", 

37 


33  7 

121 


39° 


67 


33% 
1 12  ' 


3934 


27% 

89 

23% 

42 


27% 

89 

24% 

43 


27% 
89 
24% 
43  N 


17% 

17% 

67 

56% 

28 

27% 

20% 

20% 

47  N 

47N 

07 

206 

17  %| 

57 

27% 


98% 


18 

28 


20% 

47;j4 

206 


205% 


34 

100 

161% 


19% 

165% 

90% 

27 

89 

24% 

42% 


98 
17% 
27  N 


75% 

7534 

23 

1 4034 


52% 


18 


109 

58 


31 N 


109  s, 


119% 


121% 

200 


22  5, 


Wed.,  Feb.  5 


a 


205 


106  106%J  107 

27 
80% 


27 

80% 


27 

80% 


67  67 


33%  33% 
120%  120%; 


39%  39% 


40 

66% 

343, 

34% 

|120N 

20% 


-- 

- 

97 

'  " 

"  7 

36 

36 

36  35  % 

161% 

160% 

161  162% 

90% 

90% 

90%  90 

16 


65  % 
107% 

64% 

110% 

54% 

37 


16 


1 1 05  % 

ei 


55 

95 

73N 


65%  66% 
107%  107% 


97 

6% 
35  7s 
160% 
90 


105% 

60% 


97 

-  6% 
35~ 
161 
90 


105% 

60% 


65% 

110% 

54% 

37 


21 N 


112: 


73 


65  % 
|109 
54N 


4 

13 


44 


72 

73 


95 
73  N 


65% 

107% 

63N 

108' 

54 


95 

73N 


66% 

107% 

64% 

108% 

54% 


4 

12  34 

437e 

72 
72  = 


104  104 


103N 


4 

12  3< 

44 

72 

72N 


161% 


IO434 

27 

80% 

40 

66% 

34% 

34  % 
’20% 

20% 


34 

100 

161% 


19% 
165  % 

90% 

27 

89 

24% 

43 


98% 

17% 

27N 


205 


160% 


105  % 
27 
80% 

40 

66% 

343.S 

34% 

120% 

20% 


39 

104 


84 

132% 

77 

23 

140% 


47 


41b 

119% 

120% 

18N 

52% 


18% 


108N 


129 

31% 


1097, 


80 

119% 


40% 

120% 

15% 

200 

15% 

99 


33% 


38N 

104 


84 

132 

75% 

23 

140% 


47 


41 

119b 

120 

18b 

52b 


18 


108% 


129 

31% 


109N 

80 


1187, 


393, 

1 18  7, 
115 
199 
115% 
99 


33 


38  N 
104 


84 

132 

76  N 
23 

140b 


47 


41 

119b 

120% 

18% 

52  b 


18 


Thurs.,  Feb.  6 


a 


108% 


129 

31% 


1097, 


80 

119 


40% 

119 

115 

199 

115% 

99 


33 


31% 

19% 

65% 

90% 

91% 

27 

87% 

24 

43% 


97% 

17 


31% 

183, 
1 64  % 
90% 
91% 
27 
87% 
24% 
43 


97% 


31% 

18N 

164% 

90% 

91 

27% 

87% 

24% 

43% 


97% 


17 


160% 


66' 


65 

109 

54N 


44% 


65% 


64% 

109 

54% 


66  % 


64% 

109 

54% 


103% 


104% 


I 


104 


104 1 


45 

105% 

27 

80% 


34% 
33  % 


38  N 


45 

105 

27 

79% 


34% 

33% 


38 


17 


34 

160N 

90 


45 

105% 

27 

80% 


34% 

33% 


38 


34 

159% 

90 


34 

159N 

90 


32 

32 

32 

73N 

73  N 

73N 

66 

107 

65  °8 
lt<67£i 

65  34 
10678 

64% 

108% 

54% 

63N 

108% 

52% 

64  % 
108% 
53% 

87% 

87% 

87% 

44% 

44 

44 

72% 

73 

72 

73 

72% 

73 

50% 

104 


50% 

103=4 


108 


129 

31% 


42=4 

109=5 


19 

2% 


169 

- 

139 

1 39 

75% 

75% 

75  % 

76% 

76 14 

76% 

23 

23 

23 

140 

140 

140 

27% 

27% 

27% 

41% 

4 

41% 

120 

120 

120 

52 

52 

52 

18 

17% 

17% 

107N 


119=, 

198 


23% 

91% 

33% 


161% 


4% 


18% 
165  % 

91% 

7% 

24% 

42% 


129 

31 

42  N 
109% 


119 

2% 


107N 


119 

198 


22=, 

91 

33  % 


161% 


97% 


4% 


18N 

164% 

914 

27 

23=, 

42% 


97 


20 

47% 


106 
27  % 


36 

33  N 

119b 

2i 

37N 


50% 

104 


20 

47% 


129 

31% 

42=< 

109 


119 

2% 


119  N 
198 


23% 

91% 

33% 


161% 


4% 


18% 

164% 

91% 

27 

23 

42% 


97% 


104% 

27 


35 

33  b 

119 

21 

37N 


ON 

32% 

160% 

89% 


32 


66N 

107 

64% 

108% 

53 

36 


6% 

30 

159% 

89% 


32 


104% 

27 


36 


33 

119 


21 

37=, 


6% 

32% 

160% 

89% 


32 


6C 

106% 

63 

108% 
52 
35  % 


65 

10UN 

64% 

108% 

52=4 

36 


114% 

114 

114% 

72 

72 

7  * 

73 

73 

■  73 

51 

si 

1 

51 

105% 

104% 

1 05  l4 

115 

115 

115 

Frt.,Feb.  7 


103N 

1387i 


132  s, 

76% 

23 

140 


119 


24 

17% 


108 


129  % 
32 


109N 

80% 

19=4 


103% 

1387, 


132% 

75 

22% 

140 


61% 

41% 

119 


24 

17N 

107% 


103N 

138% 


132% 

75% 

23 

140 


61% 

41% 


119 


24 

17% 


40 

120% 

116% 

195 

114% 


23% 
9 17, 


129  b 
31% 


109% 

80% 

119% 


40 

120 


108 


129% 

32 


109% 
80% 
1 19  % 


33 


19 

165% 


27% 
87N 
24% 
42% 


40 

120% 
115%  115% 
195  195 

114%  114% 


22% 

91% 

33 


97 


19 

165 


27% 

87% 

23N 

12°, 


23% 

91% 

83 


105% 

27% 

80% 


93 

35% 

120 


39 


104% 

27% 

80% 


19 

165 


27% 

87=4 

23=4 

42% 


97 

.1 


93 

34% 

120 


38N 


104% 

27% 

80% 


93 

35 

120 


39 


6% 

32 

161% 

90% 

50% 


67N 


65  % 
109 
53% 

109% 


45 

72% 


6% 

31 

160% 

89% 

50 


31 

59 


6% 
317* 
161  “ 
89  7k 

50% 


31 

59 


105  b 


G6=, 


64% 

108% 

63% 

109% 


44N 

72% 


67% 


65 

109 

53% 

109% 


44N 
72  % 


105% 


115  hl5 


105% 

115 


BRADSTREET’S,  SATURDAY,  FEBRUARY  8, 


1913 


Options  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  February  6 

a  Current  week.  _ 


government 


U.  S.  Gov.  con.  2s  coup. 
Con.  2  s  reg . 


1930  101 *4 

1930  101 S 

.acoul)  . 1925  din's 

5®  g . . 1908  18  o!03 

registered . 1908-18  alOl 

-■  — *  1.  of 


3s 


Last  sals. 
Jan 
Jan 
Feb 
Dee 
Feb 
Feb 


95 
84  'a 
102 
o96 
096% 
a90*4 
088*2 
82*4 
a99 
Ol02% 


U  8.  ot  Mex.  ext.  g. 

1899,  skg  fd  5s . ------- 

4s  g.  deb.  of  1904,  ser.  A. 1954 
Rep.  of  Cuba  g.  5s  ext.  debt  ... 

4  4  External  Loan . 1949 

San  Paulo  5s . - . 1919 

Japan.  Gov.  4*2  ster.loan. .1925 
•id  ser.  4  >a . 1925 

4s  sterling . y.— Viano 

Argentine  Internal  5s  of  1909 

p3n8ar“|.3s“"p:::::::::::i96i  «iw* 

Chinese  Govt"*Hg  By  5s - -  91 

STATE  AND  CITY 
New  York  City—  1n,3 

“lot 

4?j  ^Knds8tock.:::::i9i7  am% 

4^»  asst  oonus... ....  1930  60  al(H)3e 

48  corporate  stock . 1957 

4s  corporate  stock  reg..  ^957 

A  a  1950 

4s  reg . 19|| 

'll . 

. 

N.  Y.  State 4a . 1958 

N.  Y.  State  4s  reg. . 4939 

g-  V.  State 4C8_  . ;;:::.'l901  o101*s 

n'  Y.  State  Canal  4s . 1901  »101  3, 

N.  Y.  State  Canal  4s . 196| 


95 

o97% 
98% 
98  *4 
95 

097  *4 

a97% 

a85l4 

8442 

101 

100 

101% 


N.  Y.  State  4s - - -  . 

N  Y  Slate  Canal  4s,  new.  19b  1 
Va.  defd  6s,  Brown  Bros...... 

Fund,  debt . . VVioig 

Tennessee  Settlement  3s.  19 13 
City  ot  Toklo  6a  of  1912 . 

RAILROAD 

Ann  Arbor  1st  g.  4s .  ......1995 

Atch.  Topeka  A  Santa  Fe— 

Gen.  g.  4s . 1990 

Gen.  g.  48  reg . 

Adjmt  48.  stamped  ......1995  ^  ^ 

4b . . 1960  0102% 

Cnnv'  68'.-'--.-..-'.-— -1917  ®404 

E.  Okla.  dlv.istg.  4a - 1928 

Trans.  Short  Line  4s. ...  .1953 
San.  Fe,  P.  *  P- 1  at K- 58.1942 
Callf.-Arlz.  1st  ret  4428.1962 
Atlantic  Coast  Line  4s  . .  19o2 
Sav.,  F.  &  W.  1st  g.  6S..1934 

L.  A  N.  collat.  g.  48 . 1952 

S.  S.,  O.  &  G.  48 . 1918 

Ala.  Mid.  Btd  g.  5s . 1928 

Baltimore  A  Ohio  34i9 . 4 92 5 


10U'4 

101 

101*4 

a54 

87 

97% 

088% 


alb 

a977s 

98 

087*4 

a87% 


Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Jan 

Feb 

Feb 

Feb 

Jan 


Feb 

Jan 

Feb 

Jan 

Feb 

Dec 

Feb 

July 

Dec 

Jan 

Feb 

Feb 

Feb 

Nov 

Nov 

Nov 

Jan 

Feb 

Feb 

Jan 

Jan 

Oct 

Feb 

Jan 

Dec 

Feb 


Last  sals, 

1st  Ohio.  A  Pac..  W.  58—1921  al044a  Feb 

r,a.  C.  A  Dav.  5s . 1919 

Chic.  A  L.  Sup.  div.  g.  58.1921 

Chic.  A  Mo.  Rtv.Ss . 1926 

Wls.  A  Minn.  div.  58. ...1921 
Wisconsin  Valley  6a..  ...1920 

Dubuque  div.  6s . 1920 

Dakota  A  Gt.  So.  5s . 1916 

Terminal  g.  5s.. . 1914 

Mil.  A  Nor.  1st  con.  6a. .1913 

Extension  44is . 1913 

C  R  I.  A P.  Ry  coup.  68.-1917  (1106%  Jan 

Gen  g.  4s . 1988  09342  Feb 

Gen!  g.  4s,  reg . ---1988  91 

Deb.  58. . 1915-32 

1st  A  ret.  4s . 1934 

Cldc.,  R.  LAP.  R.R.  48-2002 


10434 
104% 
106  *4 
0104% 
109% 
1 10:t8 
102 14 

100*4 

100 

100‘s 


May 

Jan 

Nov 

Feb 

Dec 

Jan 

Oct 

Jau 

Jan 

Aug 


4s  reg . — 


B.  C.  R.  A  N.  col.  tr.  5s. .1934 

R.  I.,  Ark.  A  L.  4428 . 1934 

KeokukADesM.l8tg.5s. 1923 
St  P  A  K.  C.  Short  Line  4428 
Choc..Okla.A  Gulf  gen.  58-19 

Con.  g.  5s . lyoz 

Chic.,  St.  P.,  Minn.  A  Omaha— 

fon  hq  . .1930 

Con.  6s,  ref.  34iS . J000 

Deh  tr  5s . 1930  tzl02J4 

C. ,St.  P.  A  Minn.  Ist6s.. 1918  120 

St.  P.  AS.  C.  1st  g.  6s...  1919  » 108  42 

%&4^.?.nd:g-:.g'6.!::ml  iiT 


Dec 
Feb 
Feb 
Feb 
Jau 
Jan 
Feb 
Dec 
Dec 
Sept 
Jau 

Feb 
Dec 
Jan 
Dec 
Feb 
OCt 
Feb 
8641  June 


o89 
o87% 
o65 
63% 
108:,4 
087  “4 
99 
90 
102 
106 


2d  4  >-28. 


1937 

100*8 

Oct 

1941 

<*100  >8 

Feb 

.1953 

86**4 

Nov 

.1935 

103 

Dec 

ti993 

o91'**s 

Feb 

.1931 

91*4 

Jan 

.1990 

91 

Dec 

.1939 

93*8 

Sept 

.1991 

90 

July 

.1936 

97*2 

Nov 

94 

a9134 
108 ‘4 
100% 
a954i 
123*8  June 


Feb 

Feb 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Oct 

Feb 

Oct 

Jan 

Feb 


107*8 

123 

88*4 

045 

036 

09342 

094*8 

097% 


3*28  reg. 


.1925 


48  . 1948 

Con’v.  4428  when  Issued . ..... 

Southwest,  div.  3428 . 1925 

P.  J.  A  M.  div.  3428  ...1925 

P„L.  E.AW.Va.  g. 48. .1941 
Pitts.  A  West.  1st  g.  4s. .1917 

Cent.  Ohio  reor.lst  4428.. 1930 

Ohio  River  1st  g.  os....  193b 
Butt.,  Roch.  A  Pitts  g.  6s. .1937 
Roch.  A  Pitts.  1st  6s....  19 21 


Con.  4428 . — 


o91 
97 
105 
a91**s 
a90*2 
o97  % 
o96:*s 

090*4 

89  42 
089% 
9642 
101»8 
108% 
109  7S 
110*12 
104*4 
46 
100 
100 
904, 


Cent  UtL  E.'  is t  gtd  g.'  48 . .  1961 

C^etnOmNtgJe'5g8eregtge--i0l7  “ml 
Am.  Dock  A  Impt  5s.. ..1921  0105*12 
N.Y.A  LongBr.gen.g.4s.l941 
Cent.  R.R.  A  Bkg  Co.  of 

Ga.  col.  g.  6s . - . 1947 

Cent,  of  Ga- con.  g.  5  s . 1945 


Con.  g.  58  reg. 


100*12 

101*12 

10734 

107 

110 

o90 

090 


lstg  5s— - . 1945 

Chattan’ga'div.  P-m-g-48-4998 
Cent.  Vt.  1st  mtge  gtd  g.  4s.  1920 

^eTmtg'eg-^r . 1992  a  100 *2 

Con  v4  g  s  -  -  —  -  - .  1930  09242 

K,,4  6s.;::..: . 1939  0109*8 

Ref.andimp.  5s.. ....... 1929  nfl7“ 

R.  A  A.  1st  con.  g.  4s  ...1989 
R.  A  A. div.  2d  con.g.4s..l989 

Big  Sandy  1st  4s  . 1944 

Coal  River  1st  g.  4s . 1945 

Potts  Creek  1st  4s - ...194b 

Chlo.Gt.West.lbt50-yr4s.1959 

Ind,  A  L.  ref.  g.  6s.  .1947  0124 


92% 
90  *-2 
86*8 
88  4i 
84  34 
o767e 


Chic. 


10934 

9042 
86 
90*4 
063 
067  *12 
119 


Ret  f£ld  B8'  .':.'::::::::::i947 
Ind.  A  Lou  v.  1st  gtd  g.  4s .  1956 
Ohio.,  Ind.  A  South.  4s.. ..1956 
Chic.  A  Alton  g.  3*128.— .1950 
R.  R.  Refunding  g.  3s  1949 
Chic.  A  E.  Ill.  lstcon.g.6s. 1934 

Gen.  con.  1st  58 . 1937  olOb  4 

Gen.  con.  os  reg . 1937  10fah2 

1st  if  4a  ref.  <fc  imp . 19o5  / 

Ohio  A  Ind-  C.  1st  5s — 1936  106*4 

Pur.  Mon.  1st  Coal  5s. ..1942  o98 

Chicago  A  N  orth western— 

Consolidated  7s... . 1915  al05 

Shaking  fund  5s  -1879-1929  106 

Sinking  fund  5s  reg . 1929  104  8 

Sinking  fund  deb.  6s  ---1933  «107[2 

Deb.  5s . 1929  100*12 

Deb.  5s . lav}  “ini 

o  eli :  4  b  ’  .r i  u  h  7  JSI** 

Extension  4s . 1926  96*2 

Extension  4s,  reg . 1920 

Gen.  g.3*28 . 1987 

Gen.  3*128  reg. ....... ....1987 

Fre.,Elk.  A  Mo.Val.  6a..  1933 
Mil., B.  A  N.  W.  1st  4a..  1947 
M11..L.  S.  A  W.  1st  g- 08.1921 
Ext.  and  Imp.  8.  f.  g.  os.  -1929 
Win.  A  St.  Peter  1st  is.  1910 
C.,  B.  A  Q.  4s  Joint  bonds. .1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s . . . 1958 


Feb 

Oct 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Feb 

Oct 

Nov 

Nov 

Jan 

Jan 

Deo 

Jan 

Dec 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Nov 

Jan 

Aug 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Aug 

Nov 

Oct 

Jan 

Feb 

Feb 

Aug 

Mar 

July 

Aug 

Feb 

Feb 

Jan 

Feb 

Jan 

Jan 

Nov 

Jan 


Gen.  g.  4s - 

Deb.  g.  4*28.. 
St.  L.  div.  4s. 


C.,I..St.  L - -  1QOQ 

Ciu.,S.AC.  1st  con.  g.5a.l928 
C.  C.  C.  A  Ind.  gen.  6s  --1934 
Peoria  A  E.  1st  con.  4s. .1940 
Peoria  A  Eilncome  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  A  ext  mtge  4*28  1935 

Del.  AHud.  conv.  deb.  48  .1916 

lstllen equip.  15-yr  g.4*2S.  22  ®101*s 

1st  ref  4s . 1943  a9834 

Al.  A  S.  conv.  gtd  3*28.-1946  <188*2 

Delaware,  Lack.  AW.—  „ 

Mor.  A  Es.  1st  mtge  7s.. 1914  <*103 

M.  A  E.  1st  con.  g.  7s. -.1915  <1105*2 

N.  Y.,  L.  A  W.  Ist6s - 1921  <*111 

N  Y  ,L.  AW.  con.  5s - 1923  <*106®s 

N  Y  L.  A  W.  imp.  48. .1923  96*8 

Den.  A  R.  G.  1st  con.  4s  -1936 

Con.  g.  4*28 . *  J3b 

1st  and  ref.  5s . 1955 

Imp.  mtges  g.  5a  ........  1928 

Rio  Gr.  Western  1st  4s..  1939 
Mge  A  col.  tr.  g.  4s,  A.. .1949 
Des  M.  A  Ft.  Dodge  1st 

oft*  Mack.  lstg.  4s  .1995 
Dul.,  Miss.  A  Nor.gen.  58.1941 
Dul.  A  Iron  Range  1st  5s.  .193 . 

Dul.,  8.  S.  A  Atlantic  5a. .1937 
Elgin,  J.  A  East.  lstg.  68..  1941 

EN6  Y.  A  Erie  2d  ext.  5s..  1919  <*103 
N.Y.AErle  3d  ext.g.4*28.  .'23  994 

4th  ext.  5s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad— 

Con.  gen.  lien  4s  . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 19o3 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  fas  -...1935  <*123 
Buffi, N.Y.A  Erie  1st 7s  1916  110 

Chic.  A  E.  latg.  4-5S....1982 
N.  Y.  A  Gr.  Lake  g.  5s  1946 
N.Y.,L.E.AW.g.fund.7s  1920 
N  Y.,  L.E.A  W.Coal  A  RR.  fas 
N.  Y. ,  L.  E.  A  W.  D.  A  Imp.  6s 


a89 
97 

08  3:*s 
99 

<*84*2 

a80 

79  34 
87 
105 
103*2 
103 
110 


99*4 

103*8 

114*2 

<*75  7e 
<*86 
82*4 
<*75  *2 
a8934 


111 

103*2 

116*4 

107:*s 

100*2 


108 

8634 

099 

111*2 

106 

102 

110 

95 

096 

107*2 

075*2 

99*2 


124 

122 

98*s 

104*2 

97 

096 

109 

124*2 

114*4 

0I6 

9334 


96 

a85  *s 
84 
126 
93®s 
112  *2 
107 
109 
a95**8 
95*s 
095  *2 


Debenture  5s . 1913  o  100 

Southwest,  div.  4s . 1921  98  4 

Denver  div.  4s . 490» 

Illinois  div.  3*28 . 1949  080*2 

Illinois  div.  g.  4a . 1949  o98 

Illinois  div.  4s  reg . 1949  97 

Iowa  div.  skg  fd  4s . 1919  o98J4 

Iowa  div.  5s. . 1919  104 

Nebraska  ext.  4s .  1927  o9fa  *4 

Ohio.,  M.  A  Puget  Sound 

1st  mtge  g.  4s . 1949 

Chic. .  Milw.  A  St.  Paul- 

Gen.  mt*?e  4s,  ser.  A . lifriv 

Gen.  g.  3*28.  ser.  B . 1989 

rw»h  4....ikX4 

Conv.4*28 . . . .  1932  “l04!** 

Conv.  4*28  when  issued .  ol04**8 


Feb 

Oct 

Oct 

Feb 

Deo 

Jan 

Dec 

Feb 

Sept 

Jan 

Feb 

Jan 

July 

Jan 

Jan 

Dec 

Sept 

Feb 

•Ian 

Feb 

Feb 

Nov 

Feb 

Feb 

Feb 

Sept 

Feb 

Dec 

Feb 


N  Y..S.  A  W.  1st  ref.  5s.  1937  al00*2 

Terminal  1st  5s . 1 

Gen.  mtge  g.  58...... -1940 

Wilk.  A  E.  lstgtdg.5s.1942 
Midland  N.  J.ext.  5s..  1940 
Ev.  A  Ind.  1st  con.  gtd  6s.l92fa 
Ev.  A  T.  H.  1st  gen.  5s. ..1942 

1st  con.  6s . --.--—-*921 

Sullivan  Co.  Br.  1st  6s..  1930 
Flor.E. Coast  1st  mtge  4*28  o9 
Ft.W.A  D.C.  1st  g.  4-bs..l921 
Ft.  W.  A  RioGr.  g.  3-4S...1928 
Gal.  H.  A  H.  1st  5s . 1913 

Great  Northern—  -lnn, 

1st  A  ref.  4*48 . v19,?4,  “429^ 

St.P. ,M. AM.  1st  con.g.bs. .  33  l  24 
StP.,M.A  M.  con.  6s  reg  ’33 

Con.  4s . 1933 

Reduced  to  4*2?  . ....  ...1933 
E.Minn.  Nor.  div.  1st  4s. 1948 

Montana  ex.  4s . . 1937 

Montana  Cent.  1st  58...  1937 
Mont.  Cent.  1st  gtd  g.  bs.1937 

Minn.  Union  1st  6a . 1922 

Green  Bay  deb.  B . ......... 

G.AS.Is.  1st  ref.  Ater  g.5s.1952 
Hock.  V.  1st  con.  g.  4*28  .1999  <*101 34 
Col.  AHock.V.  1st  ext  4s.  1948  92 

CoL  A  Tol.  1st  4s . 19oo  92 

Hous.  Belt  ATerml  1st  5s.  1937  101 

Illinois  Cent.  1st  g.  4s . 1951  <*10234 

Col.  tr.  g.  4s . 1952  9o  h 

Ref.  4s . 1955  o9534 

1  st,  trold  3  . 1951  9LJ4 

isi£,NO.AT. . 1953  95*2 

Cairo  Bridge  1st  4s . 1950 

Lichfield  div.  1st  3s  ....1951 
C. ,  St.  L.  A  N.  O.  g.  5s. .  19ol 

St.  L.  div.  3*28 . 19ol 

Memphis  div.  1st  48 - 19ol 

Omaha  div.  lstg.  3s - 1951 

Louv.  div.  g.  3*28 . 1951 

Louv.  div.  g.  3*23  reg  ...19ol 
Western  Line  1st  g.  4s.. 1951 
Carb.  A  Shaw.  1st  g.  is. 1943 
Ind.,  IU.  A  la.  1st  g.  4s. -1950 

Int.  A  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ref.  g.  4s . 19M 

Jamestown  F.  A  Clear.  4s. 1959 

Kansas  City  So.  3s .  1 950 

Ref.  A  Imp.  5s . 1950 

Kansas  City  Terminal  4s..  1930 
Lake  E.  A  West.  1st  5s. ..1937 
2d  mtge  g.  5s .  . 1941 


July 

Oct 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Feb 

Feb 

Feb 

Jan 

Feb 

Nov 

Feb 

Jan 

Feb 

Feb 

Dec 

Dec 

Sept 

Nov 

Oct 

Aug 

Feb 

Oct 

Jan 

Jan 

Feb 
Feb 
Jau 
Feb 
Feb 
Feb 
Apr 
Jan 
Aug 
May 
Sept 
Jan 
Feb 
Jan 
Jan 
Feb 
May 
May 
June 
Jan 
June 
Feb 
Jau 
Jan 
Aug 


Ferry  4*28 . 4909 

N.Y.ARock.Bch  latg.5a..  27 
Louisiana  A  Ark.  1st  5s..  1927 
Louisv.  A  Nash.  col.tr.g.5s  31 

Gen.  mtge  6s . 1931 

Gold  5s . -----1937 

St.  Louis  div.  1st  g.  68-1921 

St.  Louis  2d  3s . -—1980 

E. ,  H.  A  Nash.  1st  g.  6s. .  1919 

N.  O.  A  Mob.  1st  6s . 1930 

Unified  gold  4s  —  —  1940 
Pensacola  &  At.  1st  0s..  1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  A  S.  1st  g.  5s. .1937 

L.ANash.-So.Ry.1oint4s.l9o2 
NpL  A  Gin. Bridge 4 *-23-1945 

Pad.  A  M.  1st  4s . 194b 

Atl.,K.  A  Cin.  div.  g.  4s. .1955 
Atl.,K.  A  Nor.  lstg. 58  — 19 4 6 

Mob.  A  Mont.  4*28  . 1945 

M.,  St.  P.  A  S.  Ste.  M.  1st 

con.  g.  4s....- . 

Minn  .S.S.M.AA.lst  4s.  192b 
Minn.  A  St. L.  1st  con.  5s. .1934 

1st  7s . 1-927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  A  Texas— 

1st  mtge  4a . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

lstref.  4s . ----—9004 

St. Louis  div. lstret.g.4s. 2001 
Gen.  mtge  skg  fd  4  *28  1936 

Dal.  AWaco  1st  gtd  g.5a  .1940 

K.  C.  A  Pac.  1st  4s . 1990 

M  ,  K.  A  T.  of  T.  1st  5s. .  1942 
Mo  Kans.  A  E.  1st  58-1942 
Mo.,Kans.  A  Ok.  Ist5s..l942 
Sherman,  S.  A  S.  5s.  ...1943 
Tex.  A  Ok.  1st  gtd  g.  os-1943 
Mo.  Pacific  1st  con.  g.  68-1920  <*10o  s 

Trust  g.  5s . 1917  <*09A 

40-yr  gold  4s . 1945 

1st  col.  g.  5s . 1920 

Conv.  58 . 

Cent.  Bch  U.  P.  1st  4S..1948 
Cent.  br.  lstgtdg.  4s  .1919 
Pac.  of  Mo.  latex. g.  4s. -1938 
Pac.  of  Mo.  2d  5s  ..  .  — 1J38 
St.  L.,I.  M.AS.ref.g.4s— 1929 


Last  sate. 

96*4 

Nov 

103 

Jan 

a93 

Feb 

Dec 

0113*2 

Jan 

1 10  *2 

Jan 

111*2 

Ang 

69=8 

Sept 

110*2 

Dec 

119*4 

Nov 

o98r*s 

Feb 

110*4 

Oct 

92*4 

Jan 

109  >-2 

Oct 

88*2 

Jan 

101*2 

Jan 

94 

Oct 

<*92*2 

Feb 

111 

Jan 

103 

Jan 

a97 

Feb 

96*4 

Sept 

100 

Jau 

121*2 

Oot 

abO^s 

Feb 

a947s 

Feb 

a80 14 

Feb 

098 

Feb 

077*2 

Feb 

77 

Dec 

086*4 

Feb 

104  7s 

Sept 

88 

Sept 

a  100  *s 

Feb 

o!0634 

Feb 

104 

Jan 

103 

Jan 

101 

Nov 

Tol  .W.V.AO.ser.B  4S..1933 
Cleve.  A  Pitts:  gtd.  3  *2S.  ser.C 
P  C..C.A  St.L.g.4*28,  A. 1940 

G.4*28.B . . . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4«,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3*28 . 1949 

Pere  Marquette  ref.  4s - 1955 

Gtd  4s . 1955 

1st  con.  58 . 1939 

Pt.  Huron  div.  5a . 1939 

Chio.  A  West  Mich.  5S..1921 
Flint  A  P.  Marq.  cou.5s.1939 

Philippine  Ry  1st  4s . 1937 

Pitts.,  S.  A  L.  E.  1st  g.  58.1940 
Reading  gen.  4s— —.1997 
Jersey  Cent.  col.  g.  4a.. .1951 
Rio  Grande  J  ct.  1  st  gtd  5  8 .  .1939 
S.  A.  A  A.  P.  1st  g.  gtd  48.1941 
St.  Jo.  A  Gr.Isld  1st  2-3  48.1947 
St.  Louis  A  San  Francisco— 

Gen.  mtge  5  s . - . 1931 

Gen.  mtge  6s... - - —1931 

St.  L.  A  S.  F.  ref.  g.  4s.  .1951 

Con.  g.  4s . 1996 

Gen.  lien  5s., . 1927 

Southwest  div.  5s  .......1947 

K.  C.,  Ft.  S.AM.con.g.6s.l928 
K.C.,Ft.S.AM.ref.gtdg.4a.’36 
Oz.  A  Cher. Cent.  1st  gtd  5  sd  13 
St.  L.  Southw.  1st  g.  48...  1986 

2d  inc.  4s . 1989 

Con.  g. 4s . -—'-932 

Seaboard  Air  L.  50-yr  g.  4s  .1950 
50-year  g.  4s  stpd . 1950 

Ref.  g.  4s . 1959 


Last  sale. 
102**8  Nov 
90*8  Oct 
103*2  Jan 
1043*  July 
97  Deo 
95*4  Jan 
97*2 
95*4 
54 
56*2 

96 

97 

98 
95*2 

083*4 
113 
<197*8 
<*96 
109 

<*8434 

<*84 


Jail 

Sept 

Jan 

Nov 

Sept 

Nov 

Oct 

Jan 

Feb 

Julv 

Feb 

Feb 

Dec 

Feb 

Jan 


Armonr  A  Co.  4*ofl - 1 

Raid  win  Locomotive  5s. ..1940 

Beth.  Steel  1st  ext,  5s - 1926 

1st  A  ref.  mtge.  5s . 1942 


Last  sa  le. 
<*9I34  Feb 
103 
<*96*2 
a8534 


a89  ®s 
83*2 
86 
102 
98 


10434 
114*4 
076 
85*2 
<*81 
100 
1 1 2  **4 
all  >2 
alOO  *« 
<*89  34 
80 

a80**8 

085 

a857s 

a74 

o79 


o99'*4 

a70 

O08®s 

o87*2 

81 

92*s 

93 

103*4 
a82  *2 


Gen.  con.  ry  A  1.  g.  5s  -1931  <*403  ’i 
Riv.  A  Gulf  div.  1st  g. 48.1933 
Yerd.Val. I.AW.lst  5s. .192b 

Mobile  A  Ohio  new  6s . 1927 

Ext.  g.  6s . — . 1927 

Montgomery  div.  5s . 194/ 

Gen.  g.  4s . ------ 

St.  L.  A  Cairo  col.  4s. - 
Nash.,  C.  A  St.  L.  1st  7s 


1938 

.1930 


083*2 

96 

11634 
112**4 
107 
85  7s 
85  7s 


1913  o1007b 


1st  con.  g.  5s . -.  ——.1928  <*108*4 


93:*s  Jan 


098*2 
84*2 
091  *4 


Feb 

Jan 

Feb 

Feb 

Feb 


947a 
75  *8 
113*4 
85*2 
103 
75‘s 
85*2 
83 
92*2 
94*2 
94 

106*2 
097  *2 
o6i°s 
93 

071*2 

098*4 

o9434 

105 

Ol0234 


Lb.  V. N. Y.  lstgtdg. 4*28. 1940  0104*4 

1st  gtd  4*28  reg . 1940  104*2 

Elmira,  Cort.  A  Nor.  6s. 1914  103 

Lehigh  Valley  Coal  1st  5s..  1933  106*2 

Leh.  vai.  of  Pa.  con.  g.  4s. 2003  96*4 

Leh.V.  Ter.  1st  gtd  g.  58-1941  112J4 

Lehigh  A  N.  Y  1st  g.  4a.  .1945  93 

Long  laid  1st  con.  g.  5s. -1931  108 

Gen.  g.  4s _ ........1939  94 

Nortti  Shore  1st  oon.  5s  .1932  104*4 

Unified  4s . 1949  91 

Gtd  ref.  g.  4s . 1949  94*2 


Jan 

Jan 

Sept 

Jan 

Jan 

Sept 

Jan 

Dec 

Jan 

Sept 

Feh 

Jau 

Feh 

Nov 

Deo 

Dec 

Jan 

Jan 

Feb 

Sept 

Jan 

July 

Nov 

Nov 

Aug 

Aug 

Aug 

Oct 

Aug 

Oct 

July 

Aug 

Jan 

Jan 

Feb 

Jan 

Feh 

Feh 

Feb 

Jan 

Feb 

Feb 

May 

Mar 

Oot 

Jan 

Oct 

June 

Jan 

Jan 

Dec 

Dec 

Dec 


McM.,  M.W.A  A.  1st  63.1917 
Nat.  R.R. of  Mex.  con.  4S-1951 

Prior  lien  4*2S . 4S?S 

Nat.  Railways  of  Mex.4*28  1957 

Gtd  gen.  4s . ——1977 

New  Orleans,  Mob.  A  C.  5s..— 
New  Orlean sTerm. Ist4s— 19o3 
New  York  Central— 

Gen.  mtge  3*28 . 1997 

Gen.  mtge  3*28  reg . 1997 

Deb  g.  4s . 1934 

Mich  Cent.  col.  g.  3*28-1998 
Lake  Shore  col.  g.  3*28  ..1998 
Lake  Shore  col.  g.  3*2S  reg  - 
W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 23bl 

Carth.  A  Adir.  1st  g.4s  -1981 
R  ,  W.  A  O.  con.  1st  ex.  5s.  22 
Rutland  1st  con.  4*28.-1941 
Beech  Creek  1st  g.  4s.  .  193b 
Ogd.  A  L.  C.  1st  gtd  g.  4s.  1948 
N.  Y.  A  Harlem  g.  3*23.2000 
St.  Law.  A  Adir. 1st  g.5s. 199b 
Mohawk  A  Malone  4s..  1991 
N.  Y.  A  Nor.  1st  g.  5s  -1928 
Lake  Shore  A  Mich.So.— 

G.  3*28 . 1997 

G.  3*28  reg . I00* 

£rb'g!--:-:--::::::::i9l! 

Mich.  Cent.  1st  g.  3*ss  -1952 

as  1940 

Deb.  4s-.:: . - . 1929 

Det.  Riv.  Tun.  4*28.-1961 
N.Y.,  C.  A  StL.lst  g.  48.1937 

1st  g.  4s,  reg . 1937 

Deb.  4s . 1931 

N.  Y.,N.  H.  A  H.- 

Conv.  deb.  6s . 1948 

Conv.  deb.  6s  ree - ....1948 

Conv.  3*28 . — . 19oo 

Non-conv.  deb.  3*28  . 49?§ 

Non-conv.  deb.  4s . 19o5 

Non-conv.  deb.  4s . 19ob 

Deb.  3*28 . — --49?0 

New  Eng.R.R.con.g.4s..  1945 
Harlem  uv.APortchester  4s 


107 1<4 
77 

<*967s 

<*S7 

7^*4 

<*86 

87*2 


Feh 

Feb 

Feb 

Feb 

Feb 

Dec 

Dec 

Jan 

Dec 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Dee 

Jan 

Dec 

Feb 

Feb 

Mar 

Jan 

Feb 

Feb 

Jan 

Feb 

Jan 


Ga.  A  Ala!  1st  con.  5s  . - 1945  <*105 


10434 

87 
9)  7a 
103*2 


Jan 

Jan 

Feb 

Dec 

Feb 

Jan 

■Tan 

Feb 

Feb 

Feb 

Jan 

Feb 

Jan 

Feb 

Feb 

Jan 

Feb 

Sept 

Jan 

Jan 

Jan 


086*2 

Feb 

o8634 

Feb 

O9034 

Feb 

78*2 

Jan 

078 

Feb 

77 

Jan 

o9734 

Feb 

96 

Jan 

88 

Oot 

0106*8 

Jan 

96 

Oot 

98**4 

Dec 

84 

Jan 

87*2 

Dec 

108 

Sept 

98**s 

Jan 

106 

Jan 

<*88*4 

Feb 

88 

Jan 

092**8 

Feb 

092*4 

Feb 

86  *2 

Jan 

98 

Apr 

088  5e 

Feb 

o99 

Feb 

o99 

Feb 

97*2 

Jan 

88% 

Jan 

ol247s 

Feb 

123% 

Jan 

086*8 

Feb 

80 

Sept 

o89 

Feb 

087% 

Feb 

Ga.,  C.  A  N.  1st  gtd  OS-1929 
Atl.  A  Bir.  1st  g.  48  1933 

Carol-Cent.  lstcon.g.4s  .1949 
Fia.  Cent.  A  Pen.  ext.5s.1930 
South.  Pacific— 

H.  A  Tex.Cent.lst  g.5s . .  1 937 
H.  ATex.Ceni. gen.  g.4s..  1921 
Gal..  H.  A  Sau  A.  Mex. 

A  Pac.  div.  5s  .-.-.-1931 
H.E.AWest.Tex.gtd5s..  1933 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s— —1929 
Gila  Vai. .G.AN.lstg.  5s  1924 
Cent.  Pac.  1  st  ref.  gtd  g.  4s  .’49 
Cent.  Pac.  gtd  g.  3*28-  1929 
T.  S.  L.  1st  gtd  g.  4s  -1954 
8.  P.  R.R  Co.  1st  ref. 

mtge  skg  fd  4s.  -—1955 

San  Fran.  Term’l  1st  4s  .1950 
So.Pac.  Coast  lstgtd  g4s,1937 
Mor.,  La.  A  Tex.  1st  6s.  1920 
Oregon  A  Cal.  1st  5s  —1927 
AustlnAN.W.lst  gtd  58.1941 
South.  Ry.  1st  con.  g.  5s.  4994  alOb^a  Feb 
Dev  &  Gen.  4s,  aer.  A.. 1956  al&, 

St  L  div.  lstg.  4s . 1951  087 J*  Feb 

Mem  div.  41«2S-5s . ..1996  107  8 

E.T..V.A  G.  con.lst  g.58.1956  <*109 j2 
Reorg.  lien  g.  5s . 1938  105Js 

Gm  PaeSlstSg!  6s— I!— — 1922  <*109  7s 

iSi*. 

Va.  Mid.  gen.  5s . 193b 

Va.  Mid.  ser.  E  5a . 192b 

Ga.  Mid.  1st  3s  ----  -1946 
Wasb.O.  A  W.  1st  gtd  4s.  1924 
W.  N.  C.  1st  con.  g.  bs.-1914 


109*4 

9434 

10434 

103 

<197*8 

<*92 

102*8 

<*96 

<*90*2 

91 

<*93  **8 
<*88 
91*2 
107 
101 
106 


Sept 

Dec 

Dec 

Dec 

Feb 

Feb 

July 

Feb 

Feb 

Nov 

Feb 

Feb 

Sept 

Jan 

Oct 

Jan 


108*4 

10434 

64 

93*2 

102 


S.  C.  A  Ga.  lstg.  5s . 4§19  <*101 

..  ..  n  ,  1  rr  A  a  1  Q  2  S3  /T.Sifitl 


90*2 

99*4 

99 

115 


Aug 
Nov 
Sept 
Aug 
99*2  June 
<*98*4  Feb 
<*92 

10234 

<*99 
125 


<*98*4 

91*4 

10534 

<*95 
<*98  *s 

<*9734 

<*677s 

67**8 


Housatonic  cou.  5s . -1937 

Bost.A  N. Y. Air  L.  1st  g.4s.’o5 
N.  Y.,  W.A  Bos. lstg.  4 *28. '46 
N  Y., O.  A  W.ref.lstg.  43-1992 
Norfolk  A  South.  Istg5s..l941 

lstref.  5s  ser. A - :-„.1961 

Norfolk  A  West.  gen.  bs.  1931 

Imp.  &  ext.  6s . 1934  a.123 

Conv.  48 . ....1932  a 1 08  8 

Conv.  4*2  when  issued .  alOb-% 

Conv.  4s  new . <*109  4 

Div.  lstlien  A  gen.  g.  48.1944  <*92*2 

1st  con  g.  4s-.— —1996 
Poca.  C.  A  C.  Co.  jL 4S..1941 
Col., Conn.  AToi.  1st  g.  5s .  1922 
SciotoV.AN.E.lstgtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . . . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  A  Dal.  2d  5  8 . 1931 

1st  con.  g.  4s .  —1968 

DulatbSbortLine  gtd  os .  19 lb 
St.  P.  A  N.  P.  gen. g.  6s- 1923 
No.  P.  Ter.  Co.  1st  g.  bs  .  193« 

Ohio  Connecting  lstg.  4s  .1923 
Ore. -Wash.  R.  R.  A  Nav. 

1st  A  ref.  g.  4s  . . 1961 

Ore.  Ry  A  N.  con.  g.  4s. .  1946 

Pac.  Coast  Co.  1st  g.  5s - 1946 

Penn.— Pa.  R.R  .10-yr  conv . 

a '  3^8 . ....1915 

Con.  g.  5s . -„~4949 

Phil., Balt.  A  W.  1st  g.  4s. 1943 
U.  N.  J.  R.  R.  A  Canal 

gen.  4s . . . ...1944 

Allegheny  Valleygen.4s.  1942 
Del. Riv. Bridge  1st  g.4a.  1936 
Pennsylvania  Co.— 

1st  real  estate  g.  4s . .  1923 

Tr.  ctfs,  gtd  3*28 . 1916 

Gtd3*2SC6Ltr.etfs,ser.A.1940 
Gtd  3*28  col.tr. ctfs, ser.B. 1941 

Gtd  3*2 . }937 

Gtd  4  *23 1st  c . 1921 

Gtd  4*28  reg . 1921 

Gtd  g.  15-25  yr  4s . 1931 

Con.  48 . 1948 

Con.  g.  4s . 1943 

Erie  A  Pitta,  gtd.  4*28  ..1940 
G.  R.  A  Ind.  1st  g.  4*28-1941 


105*2 

79 

105*4 

87*4 

73 

111 


106*2 
103 
91*2 
<*98  •'*8 
84 
a56 
68 
89 
103 


85^  Jim* 


a99 
98  Hi 
a96:j 8 
a95 


Feb 

Apr 

Feb 

Jan 


Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Jan 


94*8 

Dec 

0102**8 

Jan 

92*4 

Jan 

100 

July 

113 

Dec 

110%, 

Jan 

096  ' 

Feb 

090*4 

Feb 

093*2 

Feb 

olOl  *2 

Feb 

097*4 

Feb 

110 

Mar 

100 

Jan 

101*2 

May 

100*8 

Ang 

100 

Sept 

101*4 

Jan 

97% 

Dec 

89*4 

Apr 

086 

Feb 

89 

Sept 

104 

Jan 

102% 

Jau 

o96**s 

Feb 

0102% 

Feb 

102*4 

Nov 

91*2 

May 

101*2 

Dec 

Mob.  A  Bir.pr.lieng.5s  .1945 
Mob.  A  Bir.  mtge  g.  4s  .194o 
Ala.  Cent,  lst  ts  .  —1918 
Ala.  A  Danv.  1st  g.  4s  -1948 
Rich.  A  Meek.  1st  g.4s  1948 

Ter.A8snof8t.L.lstcon.g.5s.’44 

1st  gold  4>2S . 1939  <*404 

Gen.  ref.  skg  fd  g.  4a  . -1953  94-  a 

St.  L.  M  er.  Bridge  g  td5  s ..  19  30  10b 

Tex.  A  Pac.  1st  g.  5s . 2000  <*106  4 

Oil  tr  ific  5s . 2000  51 

Tol  .P.  AW.  1st  gtd  4s...  1917  91*2 

Tol.  A  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s  _ _ ..1935 

Kanawna  &  Mich.  4s  ...1990 
Kanawha  A  Mioh.  2d  os.1927 
Tol., St.L.AW.pr.lien  3*28-1925 

Gold  4s . 1950 

Col.  4s . -4017 

Tor., Ham. A  Buf.lstg.4s..l946 
Ulster  A  Del.  1st  con.  g.  5s.  1928 

1st  ref.  4s . . . 1952 

Union  Pac.  Ld  Gt  4s . 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  . . 2007 

Ore!  Short  L.  1st  6s . 1922  <*lll*s 

Ore.  Short  L.  con.  5s  --1946  <*1073s 
Ore.  Short  L.  gtd  ref.  4a  .1929  <*9 1  *2 

Vandalia  con.  g.  4s,  ser.  A.  1955  94 

Con.  4s,  ser.  B...... . 1957  943s 

Va.  A  Swu.  1st  con.  5s - 1958  <*95*4 

1st  gtd  5s. . 2003  <*108 

VeraCruz  A  Pac.lst4*2S.. 1934  94 

Wabash  1st  5s . 1939  a.105‘4 

2d  5s .  1939 

1st  lien  equip,  s.  L  g.  58.1921 

Ref.  A  ext.  4s . 1954 

Ref.  A  ext.  4s  Equit.  Tr.  ctfs 
Omaha  div.  lstg.  3*28  —1941 
Detroit  A  Chicago 5s. -.1941 
Des  Moines  div.  1st  g. is. 1939 
ToLACUic.  div.  1st  g.  4s. 1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1964 

Pitts.  Term.lst  4s  Cent.tr.clfs 
Pitts.  Term.  4s  Col— Cent. 

tr.  ctfs . i .  026*4 

Pitts.  Term.  2d  g.  4s - 1954 

Pitta.  Term.  2d  g.  4s  tr.  ctfs— 

Wash.  Term.  1st  gtd  g.  48.1945 

West.  Maryland  1st  4s - 1952 

W.  N.  Y.  A  Pa.  1st  5s . 1937 

Gen.  g.3-4s . 1943 

Wheel.A  L.E.  Ry  ext.5s..lP30 
W.  A  L.  R.  R.  1st  cou.  g.4s.l94H 
Wheeling  div.  1st  g.  5s. .1928 

Win.-Salem,  S.  B.,  4s . 1960 

Wis.  Cent.  1st  gen.  g.  4s... 1949 
Superior  A  Dul.  div.4s— 1936 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s. -1948 

AUls-Chalmers5s . 1936 

5s  tr.  co.  ctfs .  O  i9 

5s  tr.  co.  ctfs  si pd . .  <*58 

Am.  Ag.  Chem.  conv.  5s.. .1928  <*lol 
Am.Cot.Oildeb.ext.  4*23-1915  ~nn 

Deb  5s . 1931 

Am.  Hide  A  Lea.  s.  f.  g.  6s. 1919  al01J4 

Am.  Ice  Seo.  deb.  6s . 1925  <*76 

Am.  Smelting 6s . 1926  «10434 

Am.  Spirits  Mfg  lstg.  bs. .1915  99*2 

Am.  Tel.  A  Tel.  conv.  4s. .1936  <*10b*2 

Conv.  4  *28  when  issued .  <*103  ^ 

Col.  tr.  4s . 1929 

Am.Tiireadlstcol.tr.  48—1919 

Am.  Tobacco  6s . 1944  al^O^s 

4s  .........--.-•...-*••-*•1951  ” 

Am.  Writing  Paper  1st  m.  Af.  5s 


Deo 

Feb 

July 

Oct 

Feb 

Oct 

Jan 

Jau 

Jan 

Dec 

Sept 

Nov 

Feb 

Feb 

Nov 

Jan 

Sept 

Jan 

Sept 

Aug 

Feb 

Oct 

Sept 

Feb 

Nov 

Jan 

Dec 

Nov 

Dec 

Feb 
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Br.  Rapid  Tran.  g.  5s . 1945  <*103 

Ref.  conv.  4s . . 2002 

Kings  Co.  Elev.  1st  g.  4s  .... 

Kgs  Co.  El.  lstg.  4s  stpd  gtd— 

Bklvn  C.  1st  con.  5s..l91b-41 
Bklyn.Q.Co.&Sub.con.gtd.Ss 
Bklyn  Uu.  El.l8t,g.4-5s..l95n 
,  Bklyu  Union  Elev.8tpd.19o0  a*01J4 
Nassau  Elec,  gtd  g.  4s...  1951  <J78 

Bklyn  U.  G.  1st  oon.  g.  5 a..  1945  ~ 

Buffalo  Gas  Co.  1st  g.  5s. ..  1947 
Bush  Term.  1st  mtge  4s.. -1952 

Con.  5s . 1955 

Bldgs  gtd 5 s.  tax  exempt.  1 960 
Cal. Gas<fe  El  .un f .  <fc  ref. 5 s. .  1 9 0 7 
Cent.  Leather  Co.  g.  5s  —1925 
Chino  Cooper  lsteonv.68..1921  al 
Col.  Fuel  &  I .  g.  8.  f.  g.  5b.  .1943  -QQ 
Col.  I nds.  1st  m.  col.  tr.  58.1934 

Commercial  Cable  4s .  2397 

Conn.  Ry  &  L.lsi  ret'.K.4  stpd 
Consolidation  Coal,  Mil,  58— . 

Consol.  Tobacco  *r.  4a  ...1951 
Continental  Coal  1st  s.f.53..19o2 

Corn  Prod.  ref.  8.  f.  5a . 1931 

Sink,  fund  5s. ...... .....1934 

Cuban-  Aiu.^ii  gar  col  tr.0s.l91« 
Cumberland  Tel.  <fc  Tel.  58.1918 

Detroit  City  Gas  g.  os . 1923 

Det.Edison  1st  rn.eol.tr.5s.  1933 
Det.  United  1st  con.  g.4  ^8.1932 

Distillers  Sec.  Corp.  5s - 1927 

Du  Pont  de  Nem.  Powder  4^8 
Equit.  Gas(  N.  Y.  )lstcon.5sl932 

Gen.  Elec.  con.  deb.  5s . 1917 

3^a . 1942 

Deb.  5s  tem.  rets  ,  fall  pd  .... 

General  Motor  s.  f,  6s . 

Grand  Rap  Ry  1st  g.  58  ..1916 
Havana  Elec.  Ry  con.  g.  5s. 1952 

Hud.  Co.  Gas  1st  g.  5a . 1949 

Ill.  Steel  deb.  4^s . 1940 

Ind.  Steel  1st  os . 19o2  allHUs 

Insp.  Cop.  6s  sub.  recta  2d  pd..  «103j4 

Interborougli-Met.  4  Sjs - 1956  a79  8 

Interh. Rpd  Tran,  gold  5s..  1952  »lu4v? 
Int.  Mercantile  Mar.  4^8.1922  a,b^!;4 

Int.  Navigation  5s  ........1929  a79i4 

Int.  Paper  1st  con.  g.bs—1918  a  104 

Conv.  5s . 1935  91 

Int.  Steam  Pump  8.  f.  5s..  1929 
Kau.&H.C.&C.lsts.  f.  5s..  1951 
Kings  Co.  E.L.  <fc  P.p.m.6s.l997 

Conv.  deb.  6s  . . 192^ 

Gold  5s .  .1937 

Edison  Elec,  of  Bklyn  4s. .  - .  88  *4 

Lack.  Steel  1st  conv.  g.  58.1923  <*«b  *4 

5  year  conv.  Ss -.-...-1915o 

Laclede  Gas  1st  g.  os . 1919  <*102 

1st  ref.  A  ext.  5s . r49?4 

LiggettAMyers  7s  temp,  bonds  <*1217s 
LiggettAMyers  5s  temp,  bonds  <*9934 
Man.  Ry  con.  mtge  4s . 1996  0.94*2 
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ConYs  tax' exempt . .  o95  Feb 

r ...  o.  .af  la  /Ufa  2002  t»2  *2 


Met.  St.  ref.  4s  tr.  ctfs  -  - .  .2002  62  *2 

Lex.  Ave.  A  Pav.  Ferry  5s  ..  olOl 

Col.  A  9th  Ave.  5s . 1993  101*2 

BwayA7tiiAv.lstcon.g.5s.’43  103*2 
Metro. Tel.ATel.  1st  s.f.  5s  1918  al01*s 
Mex.  Petrol.  1st  conv.  6s. .1921  100 

Mich.  State  Tel.  1st  5s  --1934 
Milwaukee  Gas  Light  4s. .1927 
M  lwaukee  Electric  4*2. ..  1931 
Minn. Street  Ry. con.  g.  5s. .191 9 
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Dec 
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Jan 

80 

Aug 

80 

Jan 

26*2 

Jan 

026  *2 

Feb 

026*4 
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Jan 

al7s 

Feb 

100 

Oct 

083% 

Feb 

106**8 

Jan 

86 

Oct 

101*2 

Jan 

80% 

Jan 

100 

Dec 

091 
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091*8 

Feb 

090 

Feb 

;s 

o82 

Feb 

57 

Dec 

059 

Feb 

068 

Feb 

0101% 

Feb 

097 

Feb 

o94 

Feb 

0101% 

Feb 

076 

Feb 

0104% 

Feb 

99*2 

Jan 

0106*2 

Feb 

0103 

Feb 

088% 

Feb 

93% 

Jan 

0120% 

Feb 

097*8 

Feb 

089% 

Feb 

Mortgage  Bond  5s - 1922-32 

Nat  Enameling  A  Stamping  5s 
National  Starch  deb.  5s...  1930 

National  Tube  IstSs . 19o2 

N.  Y.  Air  Brake  conv.  68.192b  1 
N.  Y.  Dock 60-yr  1st  g.  4s..  1951 
N.Y.G.E.L.,H.AP.coi.tr.5s.’48  1 
P.  money  col.  tr.  g.  4s  ...1949 
N.Y., Queens  Co.Elec.A  Pwr.Ss 

N.  Y.  Railways  ref.  4s - 1942 

Adj.  fyg . 1942 

N  Y.  Telephone  s.  1. 4*28— 193n 
Niagara  kails  Pwr  1st  5s. 1932 

Ont.  Power  1st  s.  f.  5s - 1913 

Out.Trausmission  lstg. 5s. 1945 
Pac.Pow.  A  L. lstref. 5S..1930 
Pacific  Tel.  A  T.  coL  58.1937 
Peo.  Gas  A  Coke  con.  g.  6s.  1943 

Ret  g.  5s . 1947 

Chic.  G.  L.  A  C.  gtd  5s. .1937 
Consumers  Gas  1st  g.  5s. .  .'36 
Mut.  F.  Gas  1st  gtd  5s...  1947 
Philadelphia  Co.  conv.  deb.  5s  . 

P  Lonllard  7s  temporary  bonds 
P  Lorillard  5s  temporary  bonds 
Pocah.  Con.  Collieries  s.  t  6s  „ 

Portland  Ry.lst  Aref.5s..l930 
Portland  Ty.L.AP.  1st  conv.5s 
Provldenoe  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  5s„.  1959 
Ry  Steel  Spring  1st  5s  —1921 
Rav  Consold.  copper  6s  ...1921 
Rep.  Iron  A  Steel  s.  f.  58-1940 

1st  A  col.  tr.  5s . 1934 

St.L.,Rock.Mt.A  Pac.  5s- 1955 
St.  Paul  CitvCablecon.Ss- 1937 
Southern  Bell  Tel.  A  Tel.  1st  5s 
Stand.  Gas  A  Elec. s.f.  6s. 1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  A  R.,  Bir. 

div.,  1st  g.  6s . 1917 

Gen.  5s . — . 1951 

Tenn.  div.  1st  6s . -.1917 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  con.  4s  tr.  ctfs  stpd . . 

1st  ref.  4s . 4944;®5 

AdJ.  Inc.  5s . 19b0 

1st  g.  6s . 

Tri-City  Ry  A  L.  1st  col  tr. 

s.f.  5s . 1923 

Underg.Elec.  London  4*2S.  1933 

Inc.  6s _ * - 1948 

Union  Bag  A  P.  1st  skg  5  s.  1930 
Union  Elec.  A  Power  1st  ref.  5s 

1st  gold  5s . 193? 

Untd  Rys.  lav.  5s,  Puts,  issue. 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s. -1927 
U  8.  Leather  s.  f. deb.  6s. .1913  <*100*a 
U.S.  Realty  A  Imp.  conv. 

deb.  5s .  1924  <*87% 

U.  8.  Red.  A  Ref.  lstg.6s.1931  2o 

U.  9.  Rubber  col.  tr.  6s _ 1918  <*103®s 

U.S. Stl.  Corp.  10-60 yr  s.  f. g.  5s  <*101 34 

8.  f.  g.  5s  reg . 1963  102  *s 

Va.-Car.  Chem.  1st  5s . 1923 

Va.  Iron, Coal  A  Coke5s..l949 
Va.  R.V  A  Pwr  1st  Aretg.5s.’34 

Victor  Fuel  1st  s.  f.  5s - 1953 

Wash.  Water  Power  ref.  5s - 

WestchesterLlgbt-gold  5s. 1950  <*104*2 
Western  Electric  1st 5s... 1922  <*102*4 

Western  Union  g.  4*28  - 1950  a95*2 

CoL  tr.  cur.  5s _ 1938  <*102*2 

Nortliwest.TeLg.ld4  *28. 193 1  93 

Westlnghouse  Elec.  A  Mfg 

oonv.  skg  fd  5s  ........  1931  <*94 

5  per  cent,  notes . . .  965s 
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RECENT  LEGAL  DECISIONS. 

{Prepared  for  Bradstreet's.] 

Farm — Owner — Storage  of  Hay— Charges — 
Lien. 

The  Supreme  Judicial  Court  of  Maine  held, 
in  the  case  of  Lewis  vs.  Gray,  that  the  owner 
of  a  farm  who  permitted  hay  to  be  stored  on  it 
under  an  agreement  for  the  payment  of  storage 
charges  had  not,  unless  the  contract  provided 
therefor,  any  lien  upon  the  property  to  secure 
payment  of  the  charges. 


Failure  to  Stop  Cipher  Telegram — 
Nominal  Damages. 

Nominal  damages  only  are  recoverable  for 
lack  of  reasonable  care  on  the  part  of  a  tele¬ 
graph  company  to  stop  a  cipher  telegraph  mes¬ 
sage  the  nature  and  purpose  of  which  could  be 
known  only  to  the  sender  and  addressee,  accord¬ 
ing  to  the  decision  of  the  New  York  Supreme 
Court,  Appellate  Term,  in  the  case  of  Bertuch 
et  al.  vs.  United  States  &  Hayti  Telegraph  & 
Cable  Company. 


Tax  on  Trades — Maintenance  of  Storage 
Warehouse — Foreign  Manufacturer. 

The  Supreme  Court  of  North  Carolina  held, 
in  the  case  of  Pocomoke  Guano  Company  vs. 
Newbem,  that  charter  authority  to  impose  a 
tax  on  trades  permitted  the  imposition  of  a  tax 
on  the  maintenance  by  a  foreign  manufacturer 
of  a  warehouse  for  the  storage  of  its  products 
within  the  municipality  pending  delivery  by 
agents  to  whom  the  orders  were  forwarded 
from  the  home  office  in  another  state. 


Note — Mortgage — Prior  Incumbrance — No¬ 
tary’s  Negligence — Measure  of  Damages. 
Where  the  holder  of  a  mortgage  note  had  sus 
tained  a  loss  through  the  negligence  of  a  notary 
in  not  procuring  a  proper  mortgage  certificate 
•showing  the  existence  of  a  prior  mortgage  on 
the  same  premises,  the  Supreme  Court  of  Louisi¬ 
ana  held  (Harz  vs.  Gowland  et  al.)  that  in  a 
suit  against  the  notary  and  his  surety  the  meas¬ 
ure  of  damages  was  the  amount  of  the  mortgage 
debt  and  interest  which  had  been  lost  by  reason 
of  the  existence  of  the  prior  incumbrance  on 
the  property. 


Married  Women’s  Property — Husbands’ 
Creditors — Kentucky  Law. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Cogar  et  al.  vs.  National  Bank  of  Lan 
caster,  that  inasmuch  as  under  the  statute  of 
1894,  known  as  the  Weissinger  act,  a  wife  has 
the  same  right  to  own  property,  make  con¬ 
tracts  and  earn  money  as  her  husband,  it  is  no 
longer  necessary,  in  an  action  by  the  husband’s 
creditor  to  subject  to  the  latter’s  debt  property 
held  in  her  name,  for  the  wife  to  allege  affirma¬ 
tively  that  the  property  which  stands  in  her 
name  is  her  separate  estate.  The  court  said 
that  the  statute  makes  it  so  ;  that  all  the  wife 
has  to  do  is  to  deny  the  allegations  of  fraud, 
and  that  if  the  creditor  fails  to  show  fraud  he 
cannot  subject  her  property  to  her  husband’s 
debt. 

Pure  Food  Law — Insects  in  Flour. 

The  Court  of  Appeals  of  the  District  of  Colum 
bia  held,  in  the  case  of  Galt  et  al.  vs.  United 
States,  that  the  presence  in  flour  of  large  num 
bers  of  worms,  insects  and  beetles  rendered  the 
flour  filthy  within  the  meaning  of  the  pure 
food  act,  since,  even  if  such  worms,  insects  and 
beetles  could  be  separated  therefrom,  the  flour 
would  still  be  contaminated  by  its  contact  with 
them.  The  court  further  held  that  the  question 
whether  a  sample  of  such  flour,  taken  by  the 
government,  was  fairly  representative  of  the 
whole  was  a  preliminary  question  to  be  decided 
by  the  trial  court,  and  that  its  decision  would 
not  be  reviewed  by  an  appellate  court  unless 
the  facts  upon  which  it  was  rendered  were 
before  that  court,  and  then  only  when  error 
clearly  appeared. 


Washrooms  in  Coal  Mines — Superintendent 
and  “  Operator.” 

The  Supreme  Court  of  Indiana  held,  in  the 
case  of  Booth  vs.  The  State,  that  an  affidavit 
charging  the  appellant,  while  superintendent 
and  in  charge  of  a  mine,  with  failing  to  estab 
lish  a  washroom,  after  twenty  of  the  employees 
had  requested  it  in  writing,  showed  a  violation 
of  an  Indiana  act  of  1907  (Burns,  1908,  section 
8,623)  though  the  title  of  the  act  only  required 
“  owners  and  operators  of  coal  mines  and  other 
employers  of  labor  ”  to  do  the  prescribed  acts, 
superintendents  being  included  in  the  class  of 
“operators.”  The  court  held  that  the  act  was 
certain  and  definite  and  enacted  to  promote  the 
welfare  of  the  laborer  ;  that  it  was  a  warranted 
exercise  of  the  police  power  of  the  state  and  that 
it  did  not  contravene  the  fourteenth  amend¬ 
ment  to  the  Federal  Constitution.  The  court 
said  that  though  penal  statutes  are  to  be  con¬ 
strued  strictly,  they  are  not  to  be  so  strictly 
construed  as  to  defeat  the  obvious  intention  of 
the  legislature. 


Insurance — Fire — Keeping  Gasoline — 
Painter’s  Torch. 

The  Supreme  Court  of  Pennsylvania  held,  in 
the  case  of  Lebanon  County  vs.  Franklin  Fire 
Insurance  Company,  that  a  provision  in  a  fire 
insurance  policy  which  prohibited  the  keeping 
or  use  of  gasoline  on  the  premises  without  the 
consent  of  the  insurer  would  not  be  strictly 
construed,  and  that  where  a  fire  occurred  from 
the  use  of  gasoline  in  a  gasoline  torch  in  the 
burning  off  of  old  paint  on  the  building  in¬ 
sured,  and  not  from  any  explosion  of  gasoline 
stored  on  the  premises,  the  mere  use  of  gaso¬ 
line  in  the  torch  would  not  prevent  a  jury 
from  returning  a  verdict  for  the  insured.  The 
court  further  held  that  a  provision  in  such  a 
policy  as  that  before  it,  to  the  effect  that  the 
working  of  carpenters,  roofers,  etc.,  in  building, 
altering  or  repairing  the  premises  without  per¬ 
mission  of  the  insurer,  would  avoid  the  policy, 
did  not  apply  to  repairs  which  were  necessary 
for  the  proper  care  and  preservation  of  the 
property,  and  that  the  question  as  to  what 
repairs  were  necessary  therefor  was  for  the  jury. 


..Taxation — Coal  Under  Surface — Severance 
of  Ownership. 

The  Supreme  Court  of  Indiana  held,  in  the 
case  of  Board  of  Commissioners  vs.  Latta’s 
Creek  Coal  Company,  that  since  the  constitu¬ 
tion  of  the  state  enacts  that  laws  shall  provide 
for  a  uniform  and  equal  rate  of  assessment  and 
taxation,  and  the  legislature  has  provided  that 
all  property  within  the  state  not  being  specially 
exempt  shall  be  subject  to  taxation,  the  valu 
able  minerals  underneath  the  surface  should  be 
taxed  ;  that  coal  in  the  natural  veins  can  be 
separated  in  ownership  and  conveyed  as  a 
separate  freehold  interest  to  a  purchaser  ;  that 
coal  conveyed  to  another  than  the  owner  of  the 
surface  is  assessable  for  taxation  against  the 
purchaser  while  retaining  its  natural  condition 
and  being  unconnected  with  an  operated  mine. 


Carrier’s  Liability — Shipment  of  Live  Stock. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Louisville  &  Nashville  Railroad  Com¬ 
pany  vs.  McClintock,  that  a  earner  of  live  stock 
is  under  a  duty  to  transport  with  reasonable 
dispatch  live  stock  accepted  by  it  for  shipment ; 
that  if  it  negligently  fails  to  discharge  this  duty 
the  owner  of  stock  injured  or  killed  by  reason 
of  such  failure  may  recover  damages  for  the 
loss  he  has  sustained  ;  that  where  live  stock  is 
not  accompanied  by  the  owner  or  his  agent,  and 
is  delivered  in  good  condition  to  the  carrier,  the 
burden  is  upon  it  to  show  that  the  injury  to  or 
death  of  the  stock  was  not  caused  by  its  negli¬ 
gence,  and  that  where  the  initial  carrier  issues 
a  bill  of  lading  to  the  point  of  destination,  it  is 
liable  for  the  negligence  of  all  its  connecting 
carriers  between  the  point  of  delivery  and  the 
place  of  destination. 


BUSINESS  NOTES. 

New  National  Banks. 

Comptroller  of  the  Currency  Murray  reports 
that  during  the  month  of  January  thirty-three 
applications  to  organize  national  banks  were 
received.  Of  the  applications  pending,  twenty 
three  were  approved  and  none  rejected.  In 
the  same  month  sixteen  banks,  with  total 
capital  of  $1,455,000,  were  authorized  to  begin 
business,  of  which  number  eight,  with  capital 
of  $205,000,  had  individual  capital  of  less  than 
$50,000,  and  eight,  with  capital  of  $1,250,000, 
had  individual  capital  of  $50,000  or  over.  On 
January  31  the  total  number  of  national  banks 
organized  was  10,321,  of  which  2,883  had  dis¬ 
continued  business,  leaving  in  existence  7,438 
banks  with  authorized  capital  of  $1,055,328,175, 
and  circulation  outstanding,  secured  by  bonds, 
$729,931,621.  The  total  amout  of  national  bank 
circulation  outstanding  was  $750,481,769,  of 
which  $20,550,148  was  covered  by  lawful  money 
of  a  like  amount  deposited  with  the  Treasurer 
of  the  United  States  on  account  of  liquidating 
and  insolvent  national  banks  and  associations 
which  had  reduced  their  circulation. 


New  York  Central  Railroad’s  New  Terminal. 

Some  figures  regarding  the  capacity  of  the 
New  York  Central  &  Hudson  River  Railroad 
Company’s  new  terminal  follow  :  Total  area, 
79  acres,  against  23  acres  for  the  old  terminal. 
Total  excavation,  3,200,000  cubic  yards,  2,000,000 
of  which  are  rock.  Forty-two  tracks  on  the 
upper  or  express  level,  twenty-five  tracks  on 
the  lower  or  suburban  level.  Miles  of  track  in 
terminal,  33.6.  The  new  station  at  the  street 
level  is  672.5  feet  long,  310  feet  wide  and  150 
feet  high  ;  below  the  street  level  745  feet  long, 
455  feet  wide  and  45  feet  deep.  The  old 
terminal  had  a  capacity  of  366  cars.  The  new 
terminal  has  a  capacity  of  1,053  cars.  Five 
hundred  thousand  barrels  of  cement  used  for 
the  concrete  construction.  Over  the  suburban 
level,  for  the  purpose  of  supporting  the  express 
level  tracks,  covering  an  area  of  38.1  acres, 
approximately  51,870  tons  of  steel  are  used' 
For  viaducts  and  cross  streets,  aggregating 
9,400  feet,  about  one  and  three-quarter  miles, 
about  14,700  tons  of  steel  are  used.  In  the  main 
building  approximately  28,930  tons  of  steel  are 
used.  In  all  there  will  be  used  by  the  roof  of 
the  suburban  level,  street  viaducts  and  build, 
ings  as  far  as  now  contemplated,  approximately 
118,600  tons  of  steel.  The  largest  interlocking 
switch  and  signal  tower  in  the  world.  Machine 
for  the  suburban  level  has  400  levers,  express 
level  360  levers. 


Capital  Requirements  and  Gold  Reserves. 
In  its  weekly  financial  article,  published  Mon¬ 
day,  the  New  York  Sun  said  :  “The  attention 
of  economists  has  been  especially  directed  of 
late  to  the  large  requests  for  money  being  made 
by  outlying  countries  and  to  the  enormous 
absorption  of  gold  which  has  taken  place  in 
these  countries  in  recent  years.  In  an  address 
made  recently  by  Sir  Edward  Holden,  the  well- 
known  English  banker,  at  a  meeting  of  the 
London  City  &  Midland  Bank,  he  called  atten¬ 
tion  to  the  fact  that  in  the  last  two  and  three- 
quarters  years  India  alone  had  absorbed  $335,- 
000,000  gold,  and  the  word  ‘  absorbed  ’  here  has 
a  peculiar  significance,  because  the  gold  that 
goes  into  India  is  substantially  buried  in  the 
ground  and  removed  from  the  basis  of  credit 
operations.  Since  the  beginning  of  1909  the 
United  States  alone  shipped  nearly  $85,000,000 
gold  to  the  Argentine  republic.  These  ship¬ 
ments  mostly  represented  a  shifting  to  this 
country  of  payments  to  Argentina  due  from 
England  ,  and  yet  in  the  last  ten  years  Eng¬ 
land  has  sent  more  money  to  Argentina 
directly  than  has  the  United  States.  China  is 
in  the  market  for  $350,000,000.  The  Balkan 
states  and  Turkey  will  want  huge  sums  when 
hostilities  there  have  ceased.  Brazil  and  Peru 
are  also  large  prospective  borrowers.  The 
national  gold  reserve  of  Austria  is  in  sad  need 
of  replenishment,  and  the  necessity  is  also  felt 
by  the  national  and  private  banks  of  England, 
France  and  Germany  of  adding  to  their  stores 
of  the  yellow  metal.  Incidentally  all  this  makes 
an  interesting  commentary  upon  the  notions, 
which  have  been  so  widely  exploited  of  late, 
that  the  current  output  of  the  gold  production 
in  the  world  is  greater  than  the  demand  for  it, 
and  that  this  has  been  the  cause  of  the  high 
cost  of  living.  It  is  needless  to  point  out  that 
the  situation  in  this  regard  has  been  made 
more  acute  by  the  money  hoarding  in  Europe, 
and  that  whenever  this  money  is  released 
affairs  will  wear  a  very  much  brighter  aspect.” 


Transactions  on  New  York  Stock  Exchange. 

Transactions  in  stocks  on  the  New  York  Stock 
Exchange  for  the  month  of  January  aggregated 
8,734,000  shares,  a  decrease  of  3,864,000  shares 
as  compared  with  the  previous  month,  and  of 
2,174,665  shares  as  compared  with  the  corre¬ 
sponding  month  last  year.  This  table  gives 
transactions  in  stocks  during  January  for  a 


Burglary  Insurance — Visible  Marks  of  Force. 

A  policy  of  burglary  insurance  provided  that 
the  insurer  should  not  be  liable  unless  there  were 
visible  marks  upon  the  premises  of  the  actual 
force  and  violence  used  in  making  entry  into 
the  said  premises  or  exit  therefrom.  The  New 
York  Court  of  Appeals  held,  in  construing  the 
policy  in  the  case  of  Rosenthal  et  al.  vs.  Ameri-' 
can  Bonding  Company  of  Baltimore,  reported 
in  the  New  York  Law  Journal ,  that  whether 
such  provision  were  viewed  as  an  organic  part 
of  the  contract  or  merely  as  a  requirement  of 
evidentiary  facts  it  contravened  no  principle  of 
public  policy  and  contained  no  element  of  am¬ 
biguity,  and  that  the  insurer  might  not  be  held 
liable  merely  upon  proof  of  acts  performed  by 
wrongdoers  after  entry  of  a  building  in  assault¬ 
ing  occupants  and  carrying  away  certain  con¬ 
tents  of  the  building  and  which  left  no  marks 
upon  the  premises  and  were  visible  only  to  one 
who  happened  to  be  watching  at  the  instant 
they  were  performed. 


Manufacture  of  Woolens  in  China 

Consul-General  S.  S.  Knabenshue  writes  from 
Tientsin,  saying  an  inquiry  is  made  regarding 
the  reported  intention  of  the  Chinese  govern 
ment  to  start  the  manufacture  of  woolen  cloth 
in  various  Chinese  cities.  This  was  merely  a 
suggestion  on  the  part  of  an  official,  due  to  a 
general  feeling  in  favor  of  the  introduction  of 
manufacturing  on  a  large  scale.  Such  an  un 
dertaking  would  be  impracticable  at  the  present 
time.  There  is  a  woolen  factory  with  modern 
machinery  some  eight  or  nine  miles  northwest 
of  Peking.  It  was  erected  several  years  ago 
to  manufacture  uniform  cloths  for  the  Chinese 
army.  Its  product  is  a  very  fair  article  of  the 
nature  of  tweed,  and  is  used  in  making  winter 
uniforms  for  the  soldiers.  The  factory  was 
started  with  foreigners  to  superintend  the  vari¬ 
ous  departments,  but  these  have  all  been  dis 
charged,  and  the  factory  is  now  run  entirely  by 
Chinese  workmen.  Whether  they  will  make  a 
success  of  it  remains  to  be  seen.  The  sentiment 
"China  for  the  Chinese,”  represents  the  uni 
versal  attitude  of  the  Chinese  to  all  foreigners. 
It  was  not  confined  to  the  old  Manchu  rulers. 
It  permeates  every  class  of  Chinese  to  the  very 
lowest.  The  wool  produced  in  China  is  nearly 
all  a  carpet  wool.  The  plains  of  Mongolia 
afford  splendid  grazing  ground  for  large  flocks 
of  native  sheep  of  the  fat-tailed  variety.  This 
wool  comes  by  camel  caravan  to  Peking  or 
Kalgan,  thence  by  rail  to  Tientsin.  The  larger 
portion  of  this  Mongolian  wool  goes  to  the 
United  States  to  be  used  in  the  manufacture  of 
carpets.  A  small  portion  of  it  is  capable  of 
being  woven  into  coarse  fabrics  like  the  tweed 
referred  to,  but  it  is  not  fitted  for  the  manu¬ 
facture  of  fine  cloths.  To  the  Chinese  wool  is 
simply  wool.  They  have  no  idea  of  fine  quali¬ 
ties  of  wool,  because  they  have  never  seen  it. 


series  of  years  : 

1913 .  8.734,000 

1912 .  10,909,000 

1911 .  10,383,171 

1910 .  24,116,544 

1909 .  17,272,592 


1901 - 30,207,603 

1900 .  9,863,460 

1899 .  24,143,610 

1898 .  9,216,694 

1897 .  3,370,052 


1907 .  23,014,797 

1906 .  38,547,868 

1905 .  20,765,538 

1904 .  12,235,741 

1903 .  16,006,389 

1902 . 14,763,391 


1908 .  16,615,658  1896 . 4,406,022 

‘  1895 .  3,237,077 

1894 .  4.585,084 

1893 .  10,557,341 

1892 . y...  9,833,226 

1891 .  5,495’, 769 

1890 .  6,372,075 

Dealings  in  railroad  and  miscellaneous  bonds 
amounted  to  a  par  value  of  $52,201,500 ;  in 
government  bonds  to  $932,000  ;  in  state  bonds 
to  $275,000,  and  in  city  bonds  to  $1,126,000,  a 
total  in  all  classes  of  bonds  of  $54,434,000,  an 
increase  of  $7,665,000  as  compared  with  the 
previous  month,  but  a  loss  of  $58,497,000  as 
compared  with  the  corresponding  month  last 
year.  Bond  dealings  of  all  kinds  for  January 


compare 

as  follows  with  the 

same  month  in 

previous  years  : 

Par  value 

Par  value 

1913 . 

..  $54,434,000 

1901. 

.  $94,851,450 

1912 . 

..  112,852,000 

1900. 

.  47,782,600 

1911 . 

..  90,775,000 

1899. 

.  144,784,740 

1910 . 

..  87,289,500 

1898.. 

.  93,909,100 

1909 . 

.  137.863,500 

1897.. 

.  40,261,370 

1908 . 

.  90,205,000 

1896.. 

.  39,415,200 

1907 . 

.  53,266.000 

1895.. 

.  29,208,900 

1900 . 

.  105,326,600 

1894.. 

.  29.128,700 

1905 . 

.  138,589,000 

1893 

1904 . 

.  79,926,000 

1892.. 

-  69,616,300 

1903 . 

00,830,500 

1891.. 

.  43,129,800 

1902 . 

.  94,030,500 

1890.. 

.  45,033,200 

Trading  in  stocks  during  January  was  lighter 
than  in  any  like  month  since  1897,  while  bond 
transactions  fell  below  those  of  any  January 
since  1907,  and  with  that  exception  they  were 
the  smallest  since  January,  1900.  In  connection 
with  sales  of  stocks,  it  is  noteworthy  that  six 
stocks  contributed  most  of  the  trading.  Thus  the 
total  for  United  States  Steel  aggregated  2,002,- 
000  shares  ;  for  Reading  it  was  1,194,000  ; 
Amalgamated  Copper,  806(200  ;  Union  Pacific’ 
782,250  ;  American  Can  common,  591,200,  and 
American  Can  preferred,  129,600. 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

February  1— 

Hoarding  of  money  reported  in  Germany  and 
France. 

United  States  Senate  declares  in  favor  of  six- 
year  presidential  term  with  no  reelection. 

February  2 — 

Fire  in  garage  at  New  York  burns  fifty 
automobiles. 

Fire  at  Savannah  causes  $1,500,000  loss. 

High  water  in  River  Seine,  France. 

New  Grand  Central  Depot  opened  to  traffic. 
February  3 — 

Reported  that  90  per  cent,  of  locomotive  fire¬ 
men  have  voted  to  strike. 

Standard  Oil  Company  of  New  Jersey  dis¬ 
tributes  40  per  cent,  dividend. 

United  States  Supreme  Court  holds  organi¬ 
zation  of  United  Shoe  Machinery  Company 
did  not  violate  Sherman  act. 

Bulgarians  resume  bombardment  at  Adrian- 
ople. 

February  4 — 

Another  hitch  in  the  Chinese  loan. 

President  Taft  vetoes  bill  to  appoint  a  United 
States  engineer  to  joint  harbor  line  com¬ 
mission  of  New  York  and  New  Jersey. 
Injunction  against  signing  subway  agreement 
served  on  Public  Service  Commission. 
February  5 — 

Steel  workers’  strike  at  Rankin  and  Brad- 
dock,  Pa.,  fails. 

China  demands  that  six-power  group  of  finan 
ciers  act  to  provide  money  for  loan. 

Bills  to  regulate  Stock  Exchange  dealings  in 
troduced  in  both  houses  of  New  York 
legislature. 

New  York  Stock  Exchange  governors  take 
action  to  remove  evils  complained  of. 

Turks  reported  defeated  by  Bulgarians 

February  6 — 

Hudson  river  navigation  closed  by  ice  after 

317  days. 

Union  and  Southern  Pacific  agree  on  merger 
dissolution. 

February  7 — 

Copper  surplus  increased  17,885,750  pounds 
during  January. 

Commercial 
Exports  of  copper  for  January  were  24,659 
tons,  compared  with  a  total  shipment  of  29,274 
tons'in  December  and  19,146  tons  in  November. 

A.  Sauerbeck,  in  his  annual  statement  rela¬ 
tive  to  English  commodity  index  numbers,  says: 
“  The  following  are  the  average  index  numbers 
of  the  prices  of  forty-five  commodities,  the 
average  of  the  eleven  years  1867-77  being  100: 

Average  Average 

1878-87 . 


1880  . 
1896  . 


1902 

1903 


79 

1904 . 

..  70 

66 

1905 . 

..  72 

74 

1906 . 

1- 

1907 . 

..  80 

88 

1908 . 

...  73 

01 

1909 . 

..  74 

75 

1910 . 

...  78 

69 

1911 . 

...  80 

69 

1912 . 

...  85 

is 

five  points  higher 

than 

1  UC  iiiiawv  ~  r  - 

in  the  previous  year,  and  is  15  per  cent,  below 
the  standard  period,  which  was  equivalent  to 
the  average  of  the  twenty-five  years  1853-77, 
but  it  is  29  per  cent,  above  the  average  of  the 
lowest  decade,  1890-99.  The  monthly  fluctua¬ 
tions  were  thus: 

February,  1895... 

July,  1896 . 

May,  1907  . 

February,  1909.. 

December.  1910 
December,  1911 
January,  1912... 

February,  1912.. 

March,  1912 . 

Prices  advanced 


.  60. 0 

April,  1912 . 

.  85.0 

.  59.2 

May,  1912 . 

.  85.3 

4 

.  85.5 

.  71.9 

J  uly,  1912 . 

.  86.6 

.  77.9 

August,  1912 . 

.  85.9 

.  80.9 

September,  1912... 

.  86.7 

.  81.8 

October,  1912 . 

.  85.8 

.  82.9 

November,  1912... 

.  85.8 

.  84.4 

December,  1912... 

.  86.4 

in  the  first  seven  months, 
and  had  their  highest  point  in  September. 
There  was  a  slight  weakness  in  October  and 
November,  but  an  important  rise  at  the  end  of 
the  year.” 

The  American  National  Bank  of  San  Fran¬ 
cisco,  in  its  monthly  financial  letter,  says  :  “  It  is 
difficult  at  this  time  to  obtain  even  an  approxi¬ 
mate  estimate  of  the  losses  sustained  by  fruit 
growers.  In  some  districts  the  loss  is  almost 
total,  while  in  others,  where  protective  meas¬ 
ures  were  adopted  and  persisted  in,  it  will  be 
very  slight.  The  railroad  companies  compute 
the  loss  to  growers  at  about  $19,000,000,  and 
the  loss  to  carriers  $9,700,000.  It  is  not  believed 
that  the  trees  have  suffered  any  general  injury. 
The  total  value  of  products  of  this  state  annu¬ 
ally  is  more  than  $1,000,000,000,  nearly  half  of 


which  sum  is  accounted  for  by  agricultural  and 
horticultural  interests.  Hence  this  loss  is  not 
serious.” 

The  California  Fruit  Grower  reports  the 
state’s  output  of  almonds  in  1912  at  3,000  tons, 
against  1,450  tons  in  1911  and  2,740  tons  in  1900. 

The  output  of  walnuts  last  year  amounted  to 
9,250  tons,  which  contrasts  with  12,500  tons  in 
1911  and  5,430  tons  in  1900.  The  canned  fruit 
pack  in  1912  aggregated  4,182,650  cases,  as 
against  4,008,549  cases  in  1911  and  3,047,001 
cases  in  1900.  The  pack  of  canned  vegetables 
was  2,516,655  cases,  as  compared  with  2,250,645 
cases  in  1911  and  1,242,720  cases  in  1900.  Last 
year  the  output  of  sweet  wines  aggregated 
23,467,446  gallons,  as  against  20,230,125  gallons 
in  1911,  and  the  total  output  of  dry  and  sweet 
wines  was  42,230,000  gallons,  as  contrasted  with 
50,467,000  gallons  in  1911. 

Brazil  sent  to  the  United  States  100,000,000 
pounds  more  of  coffee  in  1912  than  in  the  previ¬ 
ous  year,  while  Colombia  added  25,000,000 
pounds  to  her  quota,  and  Venezuela  14,000,000 
pounds,  according  to  figures  by  the  Bureau  of 
Domestic  and  Foreign  Commerce.  The  total 
imports  from  Brazil  last  year  were  675,000,000 
pounds  ;  Colombia,  81,000,000,  and  Venezuela, 
38,000,000  pounds.  Of  India  rubber  there  came 
to  this  country  from  Brazil  last  year  48,000,000 
pounds,  against  only  35,000,000  the  year  before. 

On  the  other  hand,  Brazil  bought  from  the 
United  States  $425,000  worth  of  agricultural 
implements  in  1912,  against  $380,000  worth  in 
1911 ;  629,000  barrels  of  wheat  flour,  against 
524,000  barrels,  and  of  illuminating  oil,  24,000,00 
gallons,  against  22,000,000  gallons. 

A  writer  in  the  British  Statistical  Journal 
comes  to  the  conclusion  that  the  consumption 
of  fish  in  the  United  Kingdom  may  now  be 
placed  at  /12, 000, 000  yearly.  This  value  is 
probably  multiplied  two  or  three  fold  by  the 
time  it  reaches  the  consumer.  The  United 
Kingdom  produces  about  half  the  quantity  and 
value  of  sea  fish  produced  by  all  the  countries 
bordering  on  the  North  sea  and  Baltic.  The 
total  yield  of  the  fisheries  of  all  these  countries 
in  1909  was  about  46,400,000  hundredweight, 
valued  at  ^19,000,000  to  ^20,000,000.  The 
British  and  Irish  output  landed  in  the  United 
Kingdom  amounted  to  nearly  22,500,000  hun¬ 
dredweight,  valued  at  ^*10,691,183,  so  that  of 
the  total  value  British  fishing  boats  produced 
considerably  over  half.  Norway’s  yield  is 
placed  at  12,220,000  hundredweight,  valued  at 
^*2,350,000,  and  Germany,  France  and  Holland 
are’ credited  with  2,580,000,  2,400,000  and  2,460,- 
000  hundredweight,  respectively.  Sweden’s 
yield  is  placed  at  1,960,000  hundredweight, 
while  Denmark,  Iceland,  Belgium,  Russia  and 
the  Faroe  Islands  between  them  are  allowed 
2,409,000  hundredweight. 

The  automobile  as  an  agency  of  pleasure  and 
an  adjunct  of  business  is  coming  more  and 
more  into  use,  according  to  data  compiled  by 
the  office  of  the  secretary  of  state  of  New  York 
and  embodied  in  the  annual  report  to  the  legis¬ 
lature.  There  are  107,262  automobiles  of  every 
kind  in  the  state  and  enough  chauffeurs  to  fill 
a  good  sized  city— 45,347.  The  automobiles 
registered  in  this  state  are  divided  as  follows  : 
Pleasure  vehicles,  95,484;  commercial  cars, 
9,767;  exempt  vehicles,  295;  dealers  registered, 
1,716.  In  New  York  City  there  are  20,533 
pleasure  cars,  4,451  commercial  cars,  290  dealers 
registered  and  134  exempt  vehicles,  making  a 
total  of  every  class  of  automobile  of  25,408.  Of 
the  45,347  chauffeurs  in  the  state,  19,227  drive 
cars  in  and  around  New  York  City.  The 
revenue  for  the  year  of  1912  amounted  to 
$1,047,678  from  automobile  registrations  and 
chauffeurs’  licenses.  Excess  receipts  during 
1912  over  1911  were  $132,155. 

Customs  receipts  of  the  Dominican  republic 
are  increasing  rapidly  under  the  United  States 
receivership  and  resulting  in  a  much  more 
rapid  amortization  of  the  $20,000,000  rehabili¬ 
tation  loan  than  was  expected,  according  to 
reports  received  at  the  State  Department 
Tuesday.  For  1912  collections  were  $3,657,595,  a 
sum  far  in  excess  of  the  receipts  for  any  pre¬ 
vious  calendar  year  since  the  receivership  was 
established.  Last  year  $282,772  was  applied  to 
the  amortization  of  the  Dominican  bonds,  a 
sum  more  than  $88,000  in  excess  of  what  was 
applied  to  the  same  purpose  in  1911. 

As  explaining  the  good  demand  for  good 
wheat  in  face  of  the  record  world’s  crop, 
Broomhall  says  that  “Europe  is  full  up  with 
wheat  of  inferior  quality;  in  many  localities 


there  is  as  much  as  25  to  50  per  cent,  of  the 
native  product  unfit  for  the  manufacture  of 
modern  high-class  flour.  In  Great  Britain, 
Germany,  France  and  the  low  countries  farmers 
are  using  10  to  15  per  cent,  of  their  wheat  for 
‘feed,’  and  many  millers  are  riot  using  any 
native  wheat  in  their  mixtures,  while  a  number 
are  grinding  the  poorer  lots,  costing  only  about 
30s.  per  500  pounds,  with  relatively  dear  barley 
for  feeding  purposes.” 

The  Board  of  Food  and  Drug  Inspection  says 
citrus  fruit  is  injured  in  flavor  by  freezing,  and 
soon  becomes  dry  and  unfit  for  food.  The 
damage  is  evidenced  at  first  by  a  more  or  less 
bitter  flavor,  followed  by  a  marked  decrease  in 
sugar,  and  especially  in  acid  content.  Fruit 
which  has  been  materially  damaged  by  freez¬ 
ing  is  inferior  and  decomposed  within  the 
meaning  of  the  food  and  drugs  act.  Citrus 
fruit  will  be  deemed  adulterated  within  the 
meaning  of  the  food  and  drugs  act  if  the  con 
tents  of  any  package  found  in  interstate  com¬ 
merce  contain  15  per  cent,  or  more  of  citrus 
fruit  which,  on  a  transverse  section  through 
the  center,  shows  a  marked  drying  in  20  per 
cent,  or  more  of  the  exposed  pulp. 

The  Fourth  National  Bank  of  New  York  re 
ports  as  a  result  of  a  widespread  canvass  that 
business  is  good  and  that  it  is  expected  to  im 
prove.  The  bank’s  report  also  says:  “It  is 
evident  that  business  men  of  the  country  are 
not  looking  forward  with  serious  forebodings  to 
the  new  administration.  Uncertainty  because 
of  expected  tariff  revision  is  unquestionably 
holding  up  business  in  a  few  industries,  but 
these  are  industries  that  would  be  vitally 
affected  by  a  lowering  of  the  duties.” 

Financial. 

According  to  the  Journal  of  Commerce,  papers 
filed  in  the  eastern  states  in  January  for  com 
panies  with  an  authorized  capital  of  $1,000,000 
and  over  represented  a  total  of  $332,450,000. 
This  is  an  increase  of  $132,350,000  over  Decem- 
I  ber  and  $121,930,000  as  compared  with  January 
I  a  year  ago.  Charters  taken  out  by  other  com¬ 
panies  with  an  individual  capital  of  $100,000 
or  more  but  under  $1,000,000  during  the  past 
month  involve  $64,527,500,  which  brings  the 
grand  total  for  the  past  month  up  to  $417,477,- 
500.  This  compares  with  $252,300,000  in  Decern 
ber  and  $330,879,000  in  January  a  year  ago. 

At  a  meeting  of  the  directors  of  the  American 
Radiator  Company  on  Tuesday  a  stock  divi 
dend  of  10  per  cent,  was  declared  to  the  holders 
of  the  common  stock.  An  extra  dividend  of  2 
per  cent,  also  was  declared  on  the  common 
stock.  A  special  meeting  of  the  stockholders 
was  called  for  March  5  to  vote  on  increasing  the 
common  stock  from  $7,000,000  to  $9,000,000. 

It  is  estimated  that  the  strike  of  United  Gar¬ 
ment  Workers  of  America  caused  $30,000,000 
loss  since  December  30  ;  $20,000,000  to  manu¬ 
facturers  and  $10,000,000  to  workmen. 

The  Japanese  budget  for  this  year  shows  a 
total  ordinary  revenue  of  $264,877,825  and  an 
extraordinary  revenue  of  $27,584,201,  while  the 
ordinary  expenditures  amount  to<  $211,002,020 
and  the  extraordinary  expenditures  to  $81,460,- 
005.  There  was  a  surplus  of  about  $2,700,000 
from  1912.  The  expenditures  include  $150,000 
for  the  representation  of  Japan  at  the  Panama- 
Pacific  Exposition. 

The  American  Tobacco  Company  on  Wednes¬ 
day  declared  a  dividend  of  5  per  cent,  for  the 
quarter  and  an  extra  dividend  of  15  per  cent, 
on  the  common  stock.  The  dividend  for  the 
I  quarter  is  an  increase  of  2%  per  cent,  over  the 
previous  disbursement,  which  was  made  on 
November  15  last.  The  dividends  are  payable 
March  1  to  holders  of  record  February  15.  An 
official  statement  given  out  after  the  meeting  of 
the  directors  read  in  part:  “This  distribution 
action  is  similar  to  that  six  months  ago,  when, 
acting  in  accordance  with  the  decree,  $8,000,000 
was  distributed.  The  amount  of  the  present 
distribution  is  about  $6,000,000.” 

These  securities  have  been  removed  from  the 
New  York  Stock  Exchange  list :  International 
Mercantile  Marine  Company  voting  trust  cer¬ 
tificates  that  had  been  extended  to  1912  for  pre¬ 
ferred  and  common  stock;  Brooklyn  Ferry 
Company  first  consolidated  mortgage  5  per 
cent,  bonds,  due  in  1948 ;  American  Tobacco 
Company  Central  Trust  Company  certificates 
of  deposit  for  preferred  stock  ;  American  Snuff 
Company  old  preferred  stock. 

Chicago’s  receipts  of  currency  from  the  coun¬ 
try  during  the  month  of  January  were  $17,681, 


459,  a  net  increase  of  $9,706,341  over  shipments, 
and  are  the  largest  for  that  month  on  record. 

As  compared  with  last  year,  there  was  an  in¬ 
crease  of  $6,000,000. 

An  increase  larger  than  in  any  corresponding 
month  in  the  history  of  the  Canadian  customs 
department  is  shown  by  receipts  in  January, 
which  amounted  to  $9,033,796,  the  increase  over 
the  previous  year  being  $2,435,602.  For  the  ten 
months  of  this  fiscal  year  the  receipts  now  total 
$94,329,836,  an  increase  over  the  same  period 
of  last  year  of  $24,061,584. 

Estimates  brought  down  in  the  Canadian 
House  of  Commons  by  the  Finance  Minister, 
for  the  fiscal  year  ending  March,  1914,  appro¬ 
priate  $179,152,183,  an  increase  of  $9,925,815  over 
estimates  for  the  current  fiscal  year.  Among 
the  increases  is  $3,045,815  for  the  Department 
of  Railways  and  Canals. 

Industrial. 

Lloyd’s  Register  of  British  and  foreign  ship¬ 
ping  shows  that  in  1912,  exclusive  of  warships, 

712  vessels  of  1,738,514  tons  gross  (643  steamers 
of  1,720,957  tons  and  69  sailing  vessels  of  17,557 
tons)  were  launched  in  the  United  Kingdom. 
The  sailing  ship  tonnage  was  composed,  how¬ 
ever,  almost  entirely  of  barges.  The  warships 
launched  at  both  government  and  private  yards 
amounted  to  thirty,  of  191,737  tons  displace¬ 
ment.  The  total  output  of  the  United  King¬ 
dom  for  the  year  was,  therefore,  742  vessels  of 
1,930,251  tons.  The  output  of  mercantile  ton¬ 
nage  in  the  United  Kingdom  during  1912 
showed  a  decrease  of  65,330  tons  on  that  of 
1911.  As  regards  war  vessels,  the  total  was 
39,049  tons  less  than  in  1911.  Practically  the 
whole  of  the  tonnage  launched  was  built  of 
steel,  and  nearly  97  per  cent,  was  composed  of 
steam  tonnage. 

Production  of  pig  iron  in  the  United  States 
for  the  month  of  January  reached  a  new  high 
record  figure  of  2,795,331  tons,  according, to  the 
Iron  Age  figures.  This  is  an  increase  of  13,594 
tons  over  the  total  of  December,  which  was  the 
previous  high  record. 

Railroads. 

More  than  $2,500,000  in  benefits  were  paid  in 
1912  to  members  of  the  relief  funds  of  the  Penn¬ 
sylvania  Railroad  system.  Since  the  funds  for 
both  the  lines  east  and  west  of  Pittsburgh 
were  established,  some  twenty-seven  years  ago, 
$34,785,577  has  been  distributed  to  members  or 
their  families.  Payments  to  the  families  of 
members  who  died  during  1912  amounted  to 
$875,085,  while  $1,759,266  -was  distributed  to 
those  incapacitated  for  work.  In  December 
alone,  these  figures  amounted  to  $91,825  and 
$139,784,  respectively.  On  the  lines  east  of  Pitts¬ 
burgh,  $1,812,720  was  distributed  last  year, 
$1,211,552  for  the  relief  of  members  unable  to 
work  and  $601,168  to  the  families  of  members 
who  died.  On  the  lines  west  of  Pittsburgh  the 
total  disbursements  amounted  to  $821,630  for 
the  year,  representing  $547,714  on  account  of 
sickness  and  $273,916  on  account  of  death. 

Statistics  of  the  electric  railways  of  Canada, 
just  issued  by  the  Department  of  Railways  and 
Canals,  for  the  year  ended  June  30,  1912,  show 
that  there  are  fifty-four  electric  railways  in  the 
Dominion,  with  a  total  stock  capitalization  of 
$70,829,118,  and  having  a  funded  debt  of  $52,- 
012,828,  of  which  $51,389,223  is  represented  by 
outstanding  bonds.  Total  gross  earnings  were 
$23,499,250,  against  $20,356,951  the  previous 
year,  and  net  $9,232,575,  against  $8,260,817. 

The  foreclosure  sale  of  the  Detroit,  Toledo  & 

1  ronton  Railroad,  scheduled  to  take  place  at 
Springfield,  Ohio,  Wednesday,  has  been  ad¬ 
journed  to  April  17. 

“  Those  in  this  country  who  advocate  state 
railroad  ownership  will  derive  little  comfort 
from  the  published  result  of  the  nationaliza¬ 
tion  of  the  Western  Railway  in  France,”  says 
Financial  America.  “  Since  its  nationalization 
in  1909  it  has  cost  the  taxpayers  on  an  average 
$12,000,000  each  year  to  make  good  a  deficit. 
In  1909  the  deficit  was  $7,750,000 ;  in  1910, 
$11,700,000;-  in  1911,  $14,000,000;  in  1912, 

$16,000,000,  and  for  1913  the  budget  estimates 
a  tax  upon  the  people  of  $18,000,000.  When 
the  line  was  operated  by  the  company  the  cost 
to  the  taxpayers  never  exceeded  in  any  one 
year  $5,400,000,  which  was  paid  under  a  state 
guarantee  of  interest.  The  press  of  Paris  re¬ 
gards  this  result  as  a  crying  scandal,  and  pro¬ 
tests  indignantly  against  the  unbusinesslike  and 
reckless  management  of  the  Western  Railway 
under  state  operation.” 


93 


BRADSTREET’S,  SATURDAY,  EEBRUARY  8,  1913 


FINANCIAL. 

Money  and  Exchange  Rates. 

[By  Telegraph  to  Bradstreet’s.] 


Call 
loans 

Boston .  3  ®3Cj 

Providence..  4Vj 
Phllad’lphla .  4*a 

Buffalo .  6  @6 

Cincinnati...  4 
Cleveland  ...  5  @6 

Detroit .  5  >a®  6 

Indianapolis.  4  ® 4Lj 

Chicago . 4tj®6 

Minneapolis.  6 

Omaha .  4  >2® 5 

Sioux  City...  6 

St  Paul .  5 

St.  Louis .  434®6 

Kansas  City.  6  ®7 
Baltimore...  5*2 
N. Orleans...  6  ®7 

Atlanta . 6  ®8 

Memphis....  6 

Augusta .  8 

Charleston...  6  ®8 
San  Fran....  6  ®7 

Portland,  O . 

Seattle . 

Tacoma . 

Montreal  ....  6  ®ti>2 
Vancouver . 


Collateral 
time  loans 
4l2®5 
4  ®4>2 
®  4  >2 
®6 


®  6 


4 

5 

4 

5 

6 

5  ®6 
4>a®5Ia 

6 
6 
6 
5 

4  :,4  ®  6 
0  ®7 
h*2 


®8 

®8 


®  8 


Com. 
dlscts. 
4 'y®  5 

4  >4®43j 
414®4;i4 

7  ®8 

5  ®6 

6 

6  ®  7 

4  ®5 
5>2 

0 

5  ®512 

8 

6  Hj 
6 

8 

5 'a  ®6 
6  ®8 
®8 


6  ®8 
6  ®8 
6  ®8 
5*2®  6 
6  ®7 


6 

6 

8 

e' 

6 

6 

6 

6 

6® 


®  7 
®8 
®8 
®8 


New  York 
exchange 

Par 
Par 

Pj 

$1.00 
10c  D 
Par 
$1.00 
$1.00 
5c 

$1.00 
$1.00 
$1.00  P 
50c  P 
Par 
35c  P 
Par 
Par 
Par 
Par 
Par 
$1.00  P 
50c  P 
$1.00  P 
$1.25  P 
$1.25  P 
l-10c  P 
$1.25® 2.50  P 


Money  and  Exchange. 

The  heavy  withdrawals  of  gold  for  shipment 
to  South  America  which  were  witnessed  this 
week  produced  a  certain  amount  of  influence 
upon  sentiment  in  the  loan  market,  especially 
as  this  movement  is  expected  to  continue  for 
some  little  time.  The  hardening  of  money  at 
London  was  also  reflected  to  a  slight  extent 
making  New  York  lenders  conservative  in 
their  attitude.  Money,  however,  continued  to 
come  from  the  west  and  south,  and  the  net 
result  of  the  week’s  movements  of  funds  was 
an  estimated  increase  of  about  $3,800,000  in  the 
cash  of  the  banks.  The  absence  of  an  active 
demand  for  money,  due  to  the  lethargic  state 
of  the  stock  market,  was  a  bar  to  any  consider¬ 
able  advance  in  interest  rates.  Renewals  of 
call  loans,  which  were  2%  percent,  at  the  begin 
ning  of  the  week,  however,  rose  to  2%  percent., 
and  in  spite  of  the  limited  inquiry  for  time 
money,  it  was  slightly  firmer  in  the.  quotations 
for  both  short  and  long  periods.  Commercial 
paper  is  in  fair  supply,  the  rates  for  prime 
names,  which  are  unchanged  since  last  week, 
being  5(34%  per  cent. 

Week  ending 

Net).  7,  Jan.  31,  Feb.  9, 


1913 
H.  L. 

2h 
2*2 

3  >2 

4 

410 


1913 
H.  L. 


3 

3 

4 

AH 

5 


2  >2 
2% 
3>2 
4 

4*2 


1912 
H.  L. 
2*2  2 
2*4 

2\  2*2 
3‘4  3 
4  3^2 


OaU .  3 

Prevailing  rate .  27g 

Time,  30-90  days .  4^ 

4-6  months . .  4^ 

Com. paper,  doublenames..  5 
Gold  engagements  at  New  York  for  shipment 
by  Saturday’s  steamer  to  Buenos  Aires  foot  up 
no  less  than  $5,800,000,  making  a  total  of 
$12,550,000  shipped  to  South  America  since  Jan- 
uary  1,  while  $11,000,000  has  been  dispatched 
from  New  York  to  Paris  in  the  same  period. 
In  spite  of  the  sales  of  bills  against  the  week’s 
specie  exporting  arrangements,  the  exchange 
market  was  firm  and  advanced,  demand  sterling 
rising  from  4.87.25  to  4.87.80,  while  cables  sold 
up  from  4.87.75  to  4.88.40,  the  quotations  in 
question  being  the  highest  thus  far  during  the 
year.  Commercial  bills  are  in  rather  poor  sup¬ 
ply,  and  there  is  a  good  inquiry,  due  apparently 
to  transfers  of  credit  balances  from  New  York 
to  London  and  the  other  European  centers  on 
account  of  the  relatively  higher  rates  of  interest 
which  are  quoted  in  Europe. 

BANKERS’  STERLING  CABLES. 


Feb.  1 
4.87.75 
® 

4.87.90 

Feb.  3 
4.87.75 
® 

4.87.95 

Feb.  4 
4.87.90 
® 

4.88.00 

Feb.  5 
4.88.00 
® 

4.88.15 

Feb.  6 
4.88.05 
a> 

4.88.25 

Feb.  7 
4.88-25 
n> 

4.88.40 

BANKERS’  DEMAND  STERLING. 

4.87.25 

® 

4.87.35 

4.87.25 

® 

4.87.40 

4.87.40 

® 

4.87.50 

4.87.45 

® 

4.87.60 

4.87.60 

® 

4.87.70 

4.87.65 

O) 

4.87.80 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.25 

® 

4.83.50 

4.83.25 

® 

4.83.50 

4.83.50 

® 

4.83.65 

4.83.50 

® 

4.83.75 

4.83.50 

® 

4.83.75 

4.83.50 

® 

4.83.75 

4  per  cent.,  which  figure  is  also  quoted  for  dis 
count  in  the  Paris  market.  At  Berlin  the  bank 
rate  is  still  6  per  cent.,  the  market  quotation 
there  being  4%  per  cent. 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 

Changes  from 
previous  week 
T  $75,838,000 
1,222,000 
2,387.000 
8,992,000 


February  1, 
1913 

Loans . $1,995,955,000 

sP.ecie .  353,173,000 

Legal  tenders .  83,138,000 

Deposits .  1,855,820®00 

Circulation .  46,329,000 

Total  cash  reserve .  436,311 ,000 

Cash  reserve  required.  420,185,800 

Surplus  reserve .  16,125,200 

Banks  cash  in  vaults..  369,970,000 

Tr.cos. cashin  vaults..  66,341,000 

Tr.  cos.  cash  in  banks..  61,726,000 


+■ 


113,000 

3,609,000 

1.731.200 

5.340.200 
5,065,000 
1,456,000 

578,000 


CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

February  1,  Changes  from 

1913  ;  previous  week 

Loans . $1,972,285,000  +$12,039,000 


Specie. 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks.. 


355,404,000  + 

.  84,092,000  — 

1,836,421,000  — 

46,502,000  — 

439,496,000  + 

415,867,150  — 

23,628,850  + 

371,223,000  — 

68,273,000  + 

61,210,000  + 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

February  1,  Changes  from 

1913  previous  week 

Loans . $561,133,300  +$3,985,900 

Specie . . .  61, 55*7,100  + 

Legal  tenders .  7,707,400  — 

Deposits .  630,213,900  + 

Net  deposits* .  561,881,900  + 

Reserve  on  deposits .  86,517,900  + 

Per  cent,  of  reserve .  ,18.8 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  hanks  and  trust  companies  hi  New  York 
City. 

COMBINED  AVERAGES  Ok  ALL. 

February  1,  January  25,  Changes  from 

1913  1913  previous  week 

Loans....  $2,533,418,300  $2,517,393,400  +$16,024,900 

Specie -  416,961,100  414'841,600  +  2,119,500 

Leg.  ten’s  91,799,400  92,842,800  -  1,043  400 

Total  cash  508,760,500  507,684,400  +  1  076  100 

Deposits  .  2,398,302,900  2,396,487,800  +  1,815  100 


1,418,000 

1,037,000 

2,262,000 

161.000 

381,000 

187.600 

568.600 
1,617.000 
1,998,000 
4,947,000 


701,500 
6,400 
3,155,300 
4.077, lOu 
1,377,200 


Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.83(5)4.81%  ; 
francs,  5.18%  for  cheques ;  reichsmarks,  95% 

for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  a  decrease  of  /~21 0,198  in 
gold,  and  the  proportion  of  reserve  to  liability 
was  47.02  per  cent.,  against  47.43  per  cent,  last 
week.  In  the  London  open  market  money  is 
firm,  with  call  loans  at  4%(54%  per  cent.,  and 
discount  quoted  at  4  13-16(34%  per  cent.  The 
Bank  of  France  reported  for  the  week  a  gain  of 
3,374,000  francs  in  gold.  Its  rate  remains  at 


New  York  Securities  Market. 

This  week  has  witnessed  a  narrow  and  wait 
mg  market.  Transactions  at  the  Stock  Ex 
change  have  been  limited  and  were  entirely 
professional  in  origin.  Among  the  traders 
bearish  sentiment  has  predominated,  and  there 
was  a  disposition  by  such  interests  to  act  on 
the  short  side.  At  the  same  time,  the  absence 
of  extensive  material  for  liquidation  imposed 
check  upon  bearish  ope'fations  and  caused 
the  market  to  show  resistance  to  attacks 
The  resumption  of  hostilities  between  the  Turks 
and  allies  was  not  apparently  regarded,  either 
in  the  foreign  markets  or  here,  as  of  special  im¬ 
portance.  Indeed,  the  feeling  is  that  the  con¬ 
clusion  of  peace  has  merely  been  delayed.  The 
fact  that  money  is  firmer  in  the  foreign  markets 
and  that  the  disproportion  between  interest 
rates  abroad  and  those  quoted  at  New  York 
enables  Europe  to  draw  gold  with  freedom 
from  this  country,  had  only  a  minimum  effect 
upon  money  quotations  at  New  York.  The  loan 
market  continues  to  be  so  fully  supplied  that 
the  engagement  of  $5,800,000  gold  for  ship¬ 
ment  to  South  America  by  to-day’s  steamer 
(with  which  addition  the  total  gold  outflow 
since  January  1  amounts  to  $23,550,000)  seemed 
to  make  no  special  impression.  There  was 
disposition  to  attribute  the  waiting  tendency  of 
large  speculative  interests,  in  part  at  least,  to 
the  bills  for  the  regulation  of  the  Stock  Ex¬ 
change  introduced  at  Albafty  at  the  instance  of 
Governor  Suker.  The  steps  taken  by  the  Ex 
change  itself  to  restrict  undue  manipulation 
were  also  discussed  in  this  connection,  although 
the  Street  seemed  impressed  with  the  idea 
that  the  proposed  legislation  is  neither  drastic 
or  disturbing.  It  would  appear  that  the  most 
powerful  factor  in  creating  the  feeling  of  sus¬ 
pense  in  the  market  hag  been  the  delay  in 
formally  announcing  the  Union  Pacific-Southern 
Pacific  dissolution,  although  the  latest  informa¬ 
tion  is  that  it  has  been  practically  agreed  upon 
and  ratified  by  the  Attorney-General.  The  heavi¬ 
ness  of  the  market  at  large  was  partly  due  to 
the  decline  in  Southern  Pacific,  on  the  theory 
that  the  sale  of  the  Union  Pacific’s  block  of 
that  stock  at  par  was  a  bearish  factor.  The 
American  Can  Company’s  excellent  annual 
report  apparently  fell  rather  flat,  and  realizing 
of  profits  in  the  company’s  stocks  scaused  un¬ 
steadiness  in  them.  Bearish  intelligence  pre¬ 
vailed  regarding  the  copper  metal  situation, 
with  corresponding  unsteadiness  in  the  copper 


shares,  and  United  States  Steel  was  uncertain 
in  its  movements,  the  alleged  falling  off 
orders  being  offset  by  the  large  short  interest  i 
the  stock.  But  little  attention  was  paid  to  an 
extra  dividend  of  15  per  cent,  on  American 
Tobacco  common,  and  the  cutting  of  the  long 
expected  “melon”  in  Standard  Oil  of  New 
Jersey,  by  the  declaration  of  a  40  per  cent,  extr; 
dividend,  had  apparently  been  fully  discounted 
The  indefinite  holding  up  of  the  new  subway 
plans  had  unsteadying  effects  upon  the  local 
traction  issues.  Bonds  have  been  fairly  active 
a  rather  firm  tone  being  shown  notwithstanding 
the  somewhat  limited  buying  demands  for  in 
vestment.  Speculative  bonds,  as  of  late,  fur 
nished  most  of  the  activity  in  this  department 


Philadelphia  Bank  Statement. 

February  3, 

1913' 

Capital  stock .  $31,375,000 

Loans,  dls.  and  Invests .  378,212,000 


Changes  f  rom 
last  iveek. 


Circulation  .  14,952,000 

Exchanges  for  Clear. House  18,650,000 

Due  from  banks .  49,984,000 

Bank  deposits .  135,155,000 

Individual  deposits .  289,555,000 

Legal  reserve .  95,366,000 

Reserve  required .  84,865 ,000 

Surplus .  10,501,000 


Loans . 

Circulation . . . 

Deposits . 

Due  banks  ... 
IJ.  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Fivep.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exe.  res.  agts 


Boston  Banks. 

Feb.  1, 1913  Jan.  25,1913 


I.  $3,512,000 
D.  23,000 
I.  4,480,000 
D.  2,077,000 
I.  1,382,000 
I.  1,396,000 
D.  2,891,000 

I.  126,000 
D.  3,016,000 


Feb.  .3, 1912 


$223,021 ,000  $218,950,000  $230,296,000 


8,142,000 

186,380,000 

82,933,000 

931,000 

39,767.000 

16,432,000 

26,920,000 

390,500 

4,095,000 

25,982,000 

3,700,143 

13,390,143 


7,955,000 

187,422,000 

85,266.000 

868,000 

42,110,000 

16.239,000 

28,250,000 

392,500 

4,495,000 

28,715,000 

6,850,143 

15,750,143 


7,913,000 

196,737,000 

94,257,000 

3,220,000 

41,240,000 

20,587,000 

24,342,000 

403,750 

4,131,000 

30,778,000 

5,879,000 

12,210,000 


New  York  Stock  Exchange  Transactions. 


This  week 

Stocks,  shares . 1,572,888 

Bonds—  R.R.  and  miscel _ $12,844,500 

State  and  city .  251,000 

Government .  220,500 

Last  week 

Stocks,  shares .  1,989,383 

Bonds— R.R.  and  miscel _ $12,113,000 

Slate  and  city .  230.000 

Government .  163,000 


Jan.  1  to  date 
9,849,374 
$64,852,000 
1,587,000 
1,078,500 
Last  year 
13,862,961 
$132,628,500 
3,292.000 
621,500 


Securities  at  Auction.  ' 

SHARES  SOLD.  QU0tati07ls 

500  U nited  Copper  Co.  pf d .  4 

15  Manhattan  Life  Insurance  Co .  371 

10  American  Press  Association .  52 

5  Delaware,  Lackawanna  &  Western  Coal  Co.  37912 

1 5  Chase  National  Bank .  700 

150  Chicago,  Terre  Haute  &  Southeastern  Rail¬ 
way  Co.  V.T.C .  141., 

10  Title  Gnar.  &  Trust  Co . "  495 

15  Westchester  &  Bronx  Title  *  Mtge  Guaran¬ 

tee  Co .  166 

oOO  Gas  Mantle  Machine  Co., a  New  York  corpo- 

rati01> . $2,500 

BONDS  SOLD. 

$25,000  Elko  Realty  <fc  Development  Co.  1st 

mtge  7s,  1918 . $200 

$5,000  Litchfield  &  Madison  Railway  Co.  1st 

mtge  5s,  1924 .  g5 

$1,000  Georgia  Coast  &  Piedmont  Railway  Co. 

1st  mtge  5s,  1946  .  51 


General  Mention. 

The  Liverpool  &  London  &  Globe  Insurance 
Co.,  Ltd.,  a  stock  company,  has  issued  the 65th 
annual  statement  of  its  United  S'tates  branch 
for  the  calender  year  1912.  This  shows  total 
assets  of  $13,739,218,  which  includes  real  estate 
amounting  to  $1,401,958  ;  United  States  gov¬ 
ernment  4  per  cent,  bonds,  $229,140  ;  state  and 
city  bonds  and  railroad  stocks  and  bonds, 
$5,896,110;  bonds  and  mortgage  loans,  $3,244,- 
696  ;  bank  balances  and  all  other  assets,  $2,967,- 
314.  The  company  reports  unearned  premiums 
and  all  other  liabilities  at  $9,723,246,  leaving  a 
surplus  of  $4,015,972.92. 


Feb.  6,  1913 
Bullion . £36,191,667 


Reserve  .... 

Notes  res . 

Circulation  .. 
Public  rtep  ... 
Other  dep  .... 
Gov.  secur... 
Other  secur.. 


Foreign  Bank  Statements. 

BANK  OF  ENGLAND,  Changes  from 
Feb.  8,  1912  last  week 
£38,891,900 
29,402,000 
28,202,000 
27,939,000 
18,223,000 
37,303,000 
14,870,000 
29,327,000 
BANK  OF  FRANCE. 

(Three  figures  omitted.] 


26,573,000 

25,647,000 

28,068,000 

18,265,000 

38,238,000 

13,035,483 

34,986,000 


D.  £210,198 
D.  501,000 
D.  533,000 
I.  291,000 
I.  1,783,00(1 
n  2,347,00(1 
Unchanged 
D  57,000 


Silver  Prices. 


London 

N.  Y. 

Mpx.  dol. 

February  1 .  . 

. 28*a<L 

0 1  7hC. 

49c. 

February  3 . 

.  28  ll-16d. 

623bo. 

49c. 

February  4 ... 

02  r,«c. 

49c. 

February  5 . . . 

62+c. 

49c. 

February  6.  . 

62*3C. 

49c. 

February  7... 

62''<sc. 

49c. 

COMMERCIAL. 

Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
1  ebruary  1,  1913,  were  as  follows,  with  com¬ 
parisons  : 


Bushels 
Minneapolis . 

Priv.  elevs. 
Duluth . 


Sioux  City... 
Milwaukee 
Priv.  elevs. 
Omaha  and 
C.  Bluffs. . . 
Aberdeen .... 

Mitchell . 

Sioux  Falls.. 
Watertown .. 

Llueoln  . 

Out.  elevs.. 
Kansas  City. 
St.  Joseph . . . 

Chicago . 

Manitowoc  .. 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 

St.  Louis . 

Louisville  ... 
Chattanooga. 
Knoxville  ... 
Nashville  - ... 
Augusta  .... 
New  Orleans 
Galveston  ... 
Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Afloat  . 

Gd.  Rapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron _ '.. 

Spr’gfield,  O. 
Youngstown. 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Afloat  . 

Binghamton  . 
Rochester  ... 
Syracuse  .... 
Ogden sburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence .. 
New  York  ... 
Albany,  N.  Y. 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk  . 

Richmond ... 


Wheat 

Com 

20,157,000 

200,000 

725.000 

11,104,000 

3,010,000 

45,000 

40.000 

233,000 

563,000 

340,000 

.... 

1,257,000 

1,055,000 

15,000 

5,000 

10,000 

5,000 

2,000 

20,000 

129,000 

ii,ooo 

199,000 

143,000 

4,720,000 

521,000 

455,000 

240,000 

7,537,000 

2,492,000 

.... 

320,000 

4,000 

165,000 

.... 

38,000 

71,000 

4.000 

378,000 

420,000 

2,946,000 

159,000 

873,000 

306,000 

100,000 

200,000 

35,000 

524,000 

140,000 

8,000 

85,000 

747,000 

620,000 

297,000 

13,000 

685,000 

263,000 

5,000 

13,000 

365,000 

210,000 

141,000 

112,000 

6,000 

20,000 

1.0U0 

150,000 

1,255,000 

245,000 

145,000 

262,000 

27,000 

2,000 

50,000 

4,000 

155,000 

170,000 

200,000 

4,000 

8,000 

.... 

2,000 

7,000 

32,000 

2,038,0(10 

406,000 

5,941,000 

8,000 

31,000 

230,000 

6,000 

.... 

1,0„0 

124,000 

50.000 

30,000 

1,202,000 

224,000 

6,000 

94,000 

3,000 

55,000 

1,789,000 

878,000  1 

_ 

4,000 

356,000 

249,000 

633,000  1,418,000 

43,000 

209,000 

.... 

80,000 

22,000 

52,000 

Oats 


Barley 

788,00(1 


250,000  849,000 

15,000  5,000 

391,000  91,000 

_  ....  2,150,000 

711,000  19,000 


20,000 

2,000 

5,000 
27,000 
0  91,000 
81,000 
1,054,000 
578,000 
400,000 
108,000 

184,000 

189,000 

177,000 


681,000 

312,000 

190,000 


30,000 

69,000 

16,000 

2,000 

404,000 

515,000 

10,000 

96,000 

225,000 


5,000 


15,00,1 


17,000 


8,000 


1,003 


23,00) 


13,000 

4,000 

67,000 

412,000  342,000 
347,000  280,000 
6,000 

8,000  135,000 

2,000 

30,000  ”” 

64,000  494,000 
42,000  2,000 

44,000  2,000 

,377,000  116,000 
7,000 
128,000 

364,000  11,000 
363,000  405,000 
17,000 
112,000 


Wheat 


Com  oats  Barley 

•72,133.000  12,289,000  13,283,000  5,954.000 

9,406,000  17,782,000  3,569,000 


Totals 

Feb.  1,  ( 

1913 

F19123’  I  66,377,000 

F19114’l  53’103’000  16.653,000  24,232,000  2,466,000 

Tan  Of)  ) 

1913  ’I  72,323,000  11.800,000  13,549,000  6,113,000 

The  stocks  in  Canada  February  1,  1913,  fol¬ 
low,  with  comparisons  : 


Wheat 

Montreal _  387,000 

Manitoba  *  & 

N.  W.  T. 

elevators  ..  21,716,000 
Ft.  Win.  and 
Pt.  Arthur.  13,679.000 
Canad’n  afloat  5,692,000 
OtheiCanad’11  3,5o4,000 
Bonded  grain 
inU.S .  3,146,000 


Com  oats  Barley 
25,000  1,446,000 


4,034,000  1,046,000 
862,000  424,000 
2,356,000  555,000 


164,000  35,000 


Totals 

Wheat 

Corn 

Feb.  1, 
1913 

j  48.124,000 

25.000 

Feb.  3, 
1912 

|  45,664,000 

6,000 

Feb.  4, 
1911 

|  21,220,000 

16,000 

Jan.  25, 

1918 

(  47,992,000 

25,000 

Gold . 

Silver . 

Circulation . . 

General  deposits.. 
Bills  discounted  .. 
Treas.  deposits  ... 
Treas.  advances  .. 


Feb.  6, 1913 
..  F3, 218, 177 
640,183 
5,854,735 
649,549 
1,823,699 
185.492 
730,293 


Feb.  8. 1912 
3,185,200 
810,325 
5,363,358 
560,446 
1,284.448 
250,477 
680,598 


Changes  from 


last  week 
1.  3,374 

I.  3,635 
D.  29.325 
D.  62,650 
D.  240,050 
D  81.600 
I.  36,825 


Oats  Barley 
8,862,000  2,660,000 

5,411,000  820,000 

5,815,000  395.000 

8,750,000  2,612,000 
The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  February  1,  1913,  were  as  follows,  with  com- 
parisons  : 

Wheat  Corn  oats  Barley 

(  190,257,000  12,314,000  22,145,000  8,614,000 

}  112,041,000  9,412,000  23,193,000  4,389,000 

|  74,323,00016,669,000  30,047,000  2,861,000 

Weekly  comparisons  since  January’  4  1913 
follow  : 

Barley 
1,000 
1,000 
>,000 
>,000 


Feb.  1 
1913 
Feb.  3 
1912 
Feb.  4, 
1911 


Wheat 


Com 


Oat s 


BRADSTREET’S,  SATURDAY,  FEBRUARY  8,  1913 


PACIFIC  COAST  WHEAT  STOCK8. 

Portland,  Ore .  ^  7^000 

Seattle,  Wash .  '98'000 

, 1913 . 


Total  February  1, 

Weekly  comparisons 


3,998,000 

since  January  4,  1913, 

follow : 

January  4  ..4,240,000  January  25 .  3,139,000 

January  11  ....  4,222,000  February  1 . 3,998,000 

January  18 _  4,090,000 


Comparative  Cash  Prices  of  Staples. 

Feb.  7, ’13  Jan. 31, '13  Feb.9.’l2 

*4.80 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

winter . 

Wheat,  No.l  north 
Com.No.2  mixed.. 

Oats,  mixed . 

Cotton,  mid:  up... 
Print  cloths, 64x64 
W00I.O.&  Pa.X.. 
Wool.No.  1  comb.. 
Pork,  mess,  new  . . 

Lard,  choice . 

Butter,  ex.  criny.. 
Cheese,  state  1.  c.f . 

Sugar,  centrif . 

Sugar,  gran . 

Coffee,  No.  7,  job 

lots . 

Cotton-seed  oil - 

Petr’l’m,  rfd,  gal.. 
Iron,  basic  pigt ... 
Iron,  Bessemer*.. 

Steel  billets* . 

Billets,  ojien-h’th* 
Steel  rails,  Bess .. 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb 


$1.10^ 
*1.0134 
60x4C 
40c 
12.95c 
4c 
29c 
34c 
$20.00 
10.85c 
37  b)  37  he 
lT'aSISc 
3.48c 
4.161pc 

13'hC 

6.31c 

8.50c 

$16.35 

$18.15 

$28.50 

$29.00 

$28.00 

14.45c 

4.30c 

49.45c 


$4.80 

$1.11 
$1.01^ 
60  hie 
40c 
13.15c 
4c 
30c 
36c 
$19.00 
10.55c 
35®  36c 
17>2@18c 
3.48c 
4.21c 

13^0 
6.25c 
8.50c 
$16.35 
$18.15 
$28.50 
$29.00 
$28.00 
15.25c 
4.30c 
50.87  ^c 


$5.50 


$1.05>4 

$1.2‘234 

73hc 

GOLo 

10.50c 

314c 
26®  28c 
34@35c 
$17.50 
9.35c 
32c 
17l4C 
4.485c 
5.39c 

14  !4c 
6.45c 
7.85c 
$12.25 
$14.90 
$20.00 
$20.00 
$28.00 
14. 12*20 
4.00c 
44.45c 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’S.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Weekending  1913  1912  1911 

January  2 _ .....  4,596,618  3,291,617  2,568,914 

January  9.. .  5,661,944  2,560,821  2,582,6o5 

January  16 .  6,128,460  2,941,579  2,527,501 

January  23 .  6,882,129  3,043,494  2,132,513 

January  30 .  5,370,916  3,157,469  2,328,470 

February  6 .  3,859,752  3,816,458  2,274,291 

Largest  exports  in  1912,  week  December  19  .  6,697,540 

Smallest  exports  in  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  636,540 


*  Pittsburgh,  t  Valley  furnace. 

Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Febru¬ 
ary  6  were  as  follows  : 

From  Flour, bbls. 

New  York .  94,967 

Philadelphia .  31,385 

Baltimore .  43,000 

Boston .  33,57 1 

Newport  News... 


Wheat, bush.  Corn, bush, 
614,515  547,198 


248,192 

240,000 

258,000 


United  Kingdom .  18,064,000 

Continent . . .  19,640,000 

Total  week  Feb.  1,1913...  37,704,000 

Preceding  week . .  32,832,000 

Corresponding  week  1912 -  28,944.000 

Cotton. 

MOVEMENT  INTO  SIGHT— BALE 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’S  returns  of  stocks 
of  wheat  held  on  February  1  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 

Totals 
last  year 


Wheat — ■ 
U.  S.*.~ 

u.  s.t... 

Canada  . 


Week  end’g 
Feb.  1 
72,133,000 
3,998,000 
48,124,000 


Changes  from 
preced'g  week 
-  190,000 

+  859,000 

+  132,000 


66.377,000 

4,371,000 

46,664,000 


801,000  116,412,000 


113,000 

1,258,000 

219,000 


Total . 124.255,000 

4  float  for  and  in  Europe  (  Broomhall)— 

Total .  79,500,000  +  1,900,000 

American  and  European  supply— 

Total . 203,755,000  +  2,701,000 

Com.  U.  8.  and  Canada- 

Total  .  12,314,000  - 

Oats,  U.  S.  and  Canada- 

Total .  22,145,000 

*  East  of  Rocky  mountains, 
tains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 

U.  S. ,  east  V.  S. ,  Pacific 
Week  ending  of  Rockies 
January  4 .  73,231,000 


82,400,000 

198,812,000 


489.000  9,412,000 

154,000  23,193,000 

t  West  of  Rocky  moun 


Norfolk . 
Portland,  Me. 
New  Orleans . 
Galveston  — 

Mobile . 

Sabine . 


3,185 

4,009 

7,700 

7,554 

6,805 

7,600 


197,000 

448,000 

44,000 


103,000 

185,142 

107.043 

25,100 


January  11  .... 
January  18 
January  25 
February  1 . 

Week 
ending 


73,838,000 

73,675,000 

72,323,000 

72,133,000 


Canada 


Total  Atlantic _  229,776 

Last  week .  171,917 

San  Francisco .  13,381 

Portland,  Ore . 

Tacoma .  5,175 

Seattle .  18,425 

Total  Pacific .  36,981 

Last  week .  70,809 

Total  U.  8 .  266.757 

Last  week .  242,726 


Vancouver . 

Montreal . 

Halifax  . 


1,949,707 

3,460,007 


2,557,483 

3,272,844 


coast 
4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
Total  U.  S.  and 
Canada,  both 
coasts 

125,813,000 

126,865,000 

126,341,000 

123,454,000 

124,255,000 


To 


Grain  on  Passage. 

Wheat  and  flour  Com, bush. 


8,347,000 

15,003,000 

23,350,000 

25,883,000 

12,207.000 


Week  end'g 

Week  end'g 

Week  end'g 

Feb.  7, ’13 

Jan.  31,  '13 

Feb.  9.T2 

.  226,000 

276,000 

449,000 

Season  . 

.  11,142,522 

10,915,000 

12,395,188 

VISIBLE  SUPPLY— BALES. 

Week  end'g 

Week  end’g 

Week  end'g 

Feb.  7. ’13 

Jan.  31,  '13 

Feb.  9, '12 

...  5,610,000 

5,759,000 

6,064,000 

American.: . 

.  4,491,000 

4,633,000 

4,970,000 

Boston  Wool  Market. 

Sales  of  wool  in  the  local  market  have  been 
the  smallest  of  any  week  for  some  time,  the 
total  being  considerably  less  than  1,000,000 
pounds.  Manufacturers  have  been  showing 
considerable  interest  in  wool,  but  generally  at 
a  lower  level  than  has  been  recently  quoted, 
and  most  of  the  bids  filed  lately  have  been  at 
figures  below  what  the  holders  are  willing  to 
accept.  The  most  depressing  factor,  outside  of 
the  political  situation,  is  the  garment  workers’ 
strike,  which  has  had  a  bad  effect  upon  both 
wool  and  manufactured  goods.  Reports  from 
New  York  show  cancellations  are  increasing. 
Stocks  of  old  wool  remaining  unsold  have  been 
cleaned  up  much  less  rapidly  than  appeared 
probable  on  January  1.*  Certain  grades  of 
wool  are  still  in  fairly  good  stock,  especially 
California  wool  of  all  grades  and  fine  delaine 
fleeces,  both  washed  and  unwashed.  Prices  are 
fairly  well  sustained,  though  fine  fleeces  can 
undoubtedly  be  bought  a  little  lower  than  a 
month  ago,  and  there  is  also  a  softer  tendency 


correspondent  of  the  Frankfurter  Zeitung ,  at 
least  fifteen  or  twenty  are  needed  to  handle 
the  immense  trade  in  grain  through  Antwerp. 
These  the  Town  Council  hesitates  to  build,  and 
the  consequence  is  said  to  be  that  the  transit 
trade  is  suffering,  to  the  benefit  of  other  poits, 
and  especially  Rotterdam.  Just  as  Antwerp 
is  surpassing  Hamburg,  so  Antwerp  in  turn  is 
being  overtaken  by  Rotterdam.  One  of  the 
curses  of  Antwerp,  it  is  said,  is  the  excess  of 
party  controversy.  Every  proposed  develop¬ 
ment  has  for  years  been  hindered  by  one  party 
or  another.  But  in  Rotterdam  improvements 
are  undertaken  more  expeditiously  than  in 
Antwerp.  In  some  other  respects,  too,  notably 
in  regard  to  cheap  dock  and  tug  dues,  Rottei- 
dam  is  said  to  possess  an  advantage.  Howevet 
this  may  be,  the  history  of  the  development  of 
Antwerp  during  the  past  half  century  is  a  re¬ 
markable  one.  It  may  be  traced  in  the  follow¬ 
ing  table  of  entrances  and  clearances  : 

Entered  Cleared 

Net  tonnage 
531,217 

I, 277,326 
2,974,648 
4,523,228 
5,318,488 
6,669,712 
7,518,292 
8,334,1  50 
9,104,275 
9.339,707 
9,800,149 

10,824,448 
11,241,079 
11,884,004 

II, 894,492 
12,625,165 
13,325,781 


I860  .... 

No. 

...  2,311 

Net  tonnage 
512,017 

No. 

2,410 

1870  .... 

...  3,732 

1,317,315 

3,450 

1880  ... 

...  4,077 

3,006,701 

4,006 

1890  . . . 

...  4,542 

4.499,044 

4,582 

1895  ... 

...  4,684 

5.360,824 

4,U68 

1900  ... 

...  5,250 

6  696,370 

5.246 

1901  ... 

...  5,218 

7,466,463 

5,263 

1902  ... 

...  5,602 

8,392,380 

5,571 

1903  ... 

...  5.764 

9.073,021 

5,788 

1904  ... 

...  5.854 

9,373,703 

5,842 

1905  ... 

9.861,528 

6,065 

1906  ... 

...  6,508 
...  6,353 

10,851,670 

6,496 

1907  ... 

11,211,803 

6,377 

1908  ... 

...  6,168 

11,044.361 

6,188 

1909  ... 

...  6,497 

11,907,689 

6,484 

1910  ... 

...  6,796 

12.654,318 

6,785 

1911  ... 

...  6,908 

13,330,699 

6.928 

“The  expansion  of  trade  has  indeed  been  pro¬ 
digious,  and  shows  not  the  least  sign  of  coming 
to  an  end.  The  chief  explanation  of  this  mar¬ 
velous  growth  is,  of  course,  the  advantageous 
position  which  Antwerp  enjoys.  It  is  aremark- 


Total 
V.  S. 
77,471,000 
78.060.000 
77,765,000 
75,462,000 
76,131.000 
Europe 
and  afloat 
( Broomhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,01)0 
79,500,000 


in  the  market  for  fine  delaine  wools.  Territory  ably  convenient  port  for  a  large  part  of ^Ger 

many  and  central  Europe.  In  addition  to  rail 


way  facilities,  it  possesses  a  great  advantage  in 
the  waterway  communication  with  the  interior. 
Goods  can  be  brought  down  the  river  in  barges 
and  transshipped  into  ocean-going  steamers, 
or  unloaded-  from  steamers  and  placed  into 


395,408 

33,339 


428,747 

369,775 

2,378,454 

3,829,782 


2,557,483 

3,272,844 


St.  John,  N.  B . 

4,081 

262,527 

Total  Canada . 

4,081 

262,527 

Last  week . 

33,261 

299,193 

Grand  total . 

270.838 

2,640,981 

Last  week . 

275,987 

4,128,975 

January  4 .  48,342,000 

January  11  ...  48,805,000 
January  IS...  48,576,000 
January  25...  47,992,000 
February  1...  48,124,000 
Total  world's  visible  supply— 

January  4  ...  200,213,000  January  25..  201,054,000 
January  11..  203,465,000  February  1 ..  203,755,000 
January  18..  202,141,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow  : 

U.S.,east  U.  S.,west  Total 

of  Rockies  of  Rockies  U.  S.  Canada 

Jan  4  +2,544,000  +273,000  +2,817,000  -2,039,000 

Jan  11  +  607,000  —  18,000+  589,000  —4,709,000 
Jan!  18..—  163.000  -132,000—  295,000  —  229,000 
Jan  25  —1,353,000  —951,000—2,303,000  —  584,000 

Feb.  1  .!—  190,000  +859,000  +  669,000  +  132,000 


2.557.483 

3,272,844 


Corn  Exports,  in  Bushels. 

[Special  to  Braixstreet’s.] 


Total  U.  S.  Total  in 
and  Canada  Europe 

I  January  4 .  +  778.000  -1,000,000 

January  11 . ...  —4,120,000  +2,200,000 

January  18 _  —  524,000  —  800,000 

January 25....  -2,887,000  +1,800,000 
February  1  ....  +  801,000  +1,900,000 


Tot.  world's 
supply 
—  222,000 
—1,920,000 
—1,324,000 
—1,087.000 
+  2,701,000 


Weekending  1913  1912  1911 

January  2  .  1,362,606  1,626,721  2,294,379 

January  9.... _  656,190  812,035  1,835,379 

January  16.. _  1,600,726  1,462,338  2,210,772 

January  23 .  2,671,682  1,740,752  1,831,343 

January  30 .  3,272.844  1,964,060  3,368,010 

February  6 .  2,557,483  1.482,048  2,541,977 

Largest  exports  in  1912,  week  March  7 .  2,247,363 

Smallest  exports  in  1912,  week  Nov.  28 .  11,247 

Largest  ever  recorded,  week  Feb.  1, 1909 -  8,289,359 

Smallest  ever  recorded,  week  Nov.  28, 1912.  1 1,247 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Febru¬ 
ary  1,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years  ago 
as  follows  : 


wools  are  fairly  steady,  though  scoureds  are 
offered  at  lower  prices,  especially  off  lots,  or 
wool  not  strictly  high  grade.  The  feature  of 
the  week  has  been  the  shipment  of  a  large 
block  of  Australian  wool,  1,420  bales  in  fact, 

from  Boston  to  England  for  sale  in  the  London  .  , 

market.  This  grade  of  wool  is  not  now  needed  |  barges  to  be  carrie  up  e  river. 

by  the  mill  selling  it.  It  had  been  in  bond  for 
nearly  the  whole  time  allowed  by  the  customs 
authorities.  There  is  a  keen  demand  for  wool 
of  this  grade  in  London  at  the  present  time. 

Interest  has  been  gradually  transferred,  first 
from  London  and  foreign  primary  markets,  and 
now  from  the  Boston  market  to  western  primary 
markets.  The  first  of  these  to  open  has  been 
Arizona,  where  shearing  is  now  in  progress, 
and  where  some  wool  has  already  been  bought 
for  eastern  account  at  fully  as  high  prices  as 
prevailed  last  year.  One  large  clip  brought 
17%  cents  and  a  smaller  one  19  cents.  These 
prices  seem  high  in  the  face  of  prevailing  con¬ 
ditions  here,  but  the  amount  of  wool  available 
from  the  early  shearing  in  Arizona  is  limited, 
and  some  manufacturers  are  short  of  this 
particular  grade.  No  contracting  is  being  done 
in  other  sections,  owing  to  the  firm  position  of 
growers  all  over  the  west. 


1912  TOMATO,  PEA  AND  CORN  PACK. 

The  official  report  of  the  National  Canners’ 
Association  gives  the  pack  of  tomatoes,  corn 
and  peas  in  each  state,  and  also  the  total  out¬ 
put,  with  a  comparison  for  the  past  four  years, 
as  follows,  in  cases  : 

Tomato  pack 


New  Jersey - 

Indiana . 

Ohio . 

New  York . 

Missouri . 

Virginia . 

West  Virginia.. 
Washington .... 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  February  1,  1913,  as  follows,  with  com¬ 
parisons  : 

Wheat  from 
North  America  .... 

Russia . 

Danube . 


Austria-Hungary . . 
India . . 


Feb.  1,’13„ 
Jan.  25, '13.. 
Feb.  3, '12.. 
Feb.  4, '11.. 
Feb.  5, '10.. 


Flour, 

barrets 

368,000 

380.000 

371.872 

270.740 

427,864 


Wheat, 

bushels 

6,627,000 

6,917,000 

3,225,795 

3,694,764 

4,607,823 


Com, 

bushels 

8,886,000 

9,212,000 

8,726.268 

5.667,559 

6.333.625 


Oats, 

bushels 

4,681,000 

4.670,000 

3,314,993 

3,515,857 

4,030,116 


Com  from 

North  America _ 

Russia . 

Danube . 

Argentina . 

Total . . 


Last 

Previous 

Last 

week 

week 

year 

6,184,000 

5.840,000 

3,688,000 

1,664,000 

1,096,000 

744,000 

760.000 

568,000 

880.000 

4,072.000 

2,464,000 

496,000 

544.000 

664,000 

488,000 

2,224,000 

1.112,000 

1,101,000 

280,000 

96,000 

312,000 

15,728,000 

11,840,000 

7,712,000 

3,154,000 

2,502,000 

1,968,000 

247.000 

51.000 

1,530,000 

51,000 

43,000 

1,445,000 

1,573,000 

3,247,000 

.... 

.  5,025,000 

5.843,000 

4,943,000 

Season  July  1.  1912,  to  February  1, 1913 
Flour,  bbls  .. .  10,765,672 

Wheat. bush. .282, 973, 762  Oats,  bush - 156,491,392 

Season  July  1. 1912.  to  January  25, 1913- 

Flour,  bbls  ...  10,397,672  Corn,  bush - 120,694,876 

Wheat, bush.. 276,346, 762  Oats,  bush - 151.810,392 

Season  July  1, 1911 ,  to  February  3,  1912 

Flour,  bbls _  9.525,424  Corn,  bush - 114,3)2,773 

Wheat, bush. .174,379,159  Oats,  bush 97,059,376 

Season  July  1, 1910.  to  February  A,  1911- 

Flour,  bbls  ...  10,203,122  Corn,  bush - 121,831,000 

Whea’t.bush..  175.807,733  Oats,  bush. ...130,445,595 

Season  July  1, 1909,  to  February  5, 1910- 

Flour,  bbls  ...  13,485,999  Com,  bu all - 105.811,281 

Wheat, bush..  195,705, 586  Oate.  bush.. ..106, 674, 125 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1, 1912,  to  February 


TRADE  AND  SHIPPING  OF  ANTWERP. 

According  to  the  London  Economist ,  “the 
commercial  progress  of  Antwerp  has  been  even 
more  rapid  than  that  of  Hamburg  of  late  years. 
Hitherto  Hamburg  has  always  been  the  more 
important  of  the  two,  if  importance  be  measured 
by  tonnage  entered  and  cleared.  Twenty  years 
there  was  a  difference  of  over  a  million 
tons  in  favor  of  Hamburg.  But  Antwerp  has 
slowly  drawn  level,  and  the  figures  for  1911 
show  her  to  be  slightly  ahe&d,  if  we  can  assume 
the  statistics  to  be  constructed  on  the  same 
basis.  The  tonnage  entered  and  cleared  was 
well  over  thirteen  million  tons,  and  there  is 
every  sign  that  the  figure  may  rise  very  much 
higher  in  the  near  future.  The  latest  reports 
which  reach  us  show  that  phenomenal  activity 
now  prevails  in  Belgium,  and  that  the  railway 
and  port  authorities  are  at  their  wits’  end  to 
cope  with  the  trade.  An  elaborate  scheme  has 


California,  estimated. 

Utah . 

Iowa . . . 

Michigan . 

Illinois . . . 

Minnesota . 

Pennsylvania . 

Tennessee . 

Kentucky . 

All  other  states . 


Corn  pack 

Iowa . . 

Illinois . 

Maine . 


New  York . 

Wisconsin . 

Indiana . 

Minnesota . . 

Missouri . 

Michigan . 

Delaware . 

Vermont . 

Pennsylvania  ... 
All  other  states . 


Pea  pack 


Corn,  bush..  129,580,876  h  1913,  compare  with  the  corresponding  time  tl  been  undertaken  for  the  construction 

(bits,  hush  156.461.892  1.  .  •  r  ,1. _  I  J  ... 


in  the  previous  year  as  follows  : 


1912-13, 

1911-12, 

bushels 

bushels 

North  America  .... 

. 159,002,000 

111,228,000 

Russia . 

.  72,824,000 

55,210.000 

Danube . 

..  39,560,000 

52,987,000 

Argentina . 

.  42,610,000 

24,582,000 

Austria-  H  angary . 

152,000 

408,0, 0 

India . 

_  41.736,000 

28,066,000 

Australia . *... 

29,776,000 

Various . 

.  5,366,000 

7,257,000 

Total . 

. 377.142,000 

309,514.000 

of  new  river  quays  and  docks,  and  this  will 
greatly  extend  the  facilities  of  the  port.  Mean¬ 
while,  complaints  are  not  lacking  that  the  port 
is  backward  compared  with  some  of  its  com¬ 
petitors.  Thus  it  is  said  that,  while  Rotterdam 
has  twenty  elevators  for  storing  grain,  Ant¬ 
werp  has  only  two,  which  together  only  do  the 
work  of  one  at  the  former  port.  Two  more 
elevators  are  being  built,  but,'  according  to  a 


New  York .  . 

Michigan . 

Indiana . 

Maryland . 

Ohio . 

Delaware  and  New  Jersey .... 

Oklahoma  . . 

Oregon . 

Kansas . 

Iowa . 

Pennsylvania . 

Illinois . 

Virginia . 

Minnesota . 

California,  estimated . 

Utah . . . 

All  other  states . 


1912 

6,350,000 

1,398,000 

799,000 

792,000 

283,000 

490.000 

435,000 

1911 

3,908,000 

931,000 

570,000 

806,000 

293,000 

193,000 

120,000 

882,000 

681,000 

1,336,000 

1,744,000 

414,000 

.... 

348,000 

269,000 

380,000 

18S,000 

115.000 

46.000 

14,022,0o0 

1912 

2,961,000 

2,438,000 

801.H00 

1,376,000 

l,517,0e0 

1,009,000 

519,000 

1,235,000 

321,000 

9,749,000 

1911 

2,744,000 
2,771,000 
1,545.000 
1,412,000 
1,637,000 
1,700,000 
351,000 
«  796,000 
301,000 

658,000 

777,000 

274,000 

267,000 

13,109,000 

1912 

2.658,000 

1,514.000 

323,000 

760,000 

380,000 

276.000 

270,000 

14,301,000 

1911 

1,520,000 

1,145,000 

250,000 

323,000 

305,000 

128,000 

192,000 

J  737,000 

510,000 

111,000 

278,1*00 

156,000 

7, 307,01)0 

4,532,000 

The  pack  of  tomatoes  in  1912  was  4,273,000 
cases  over  the  pack  of  1911 ;  also  the  pack 
of  1912  was  much  larger  than  the  average 
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pack  for  the  past  five  years,  which  is  riven  at 
11,093,800  cases. 

It  is  said  that  the  fact  that  the  country  was 
bare  of  tomatoes  when  the  packing  season  of 
1912  opened  forced  the  output  into  consumption 
very  rapidly.  The  increase  in  the  population 
of  the  country  has  increased  consumption  so 
that  it  is  expected  12,000,000  cases  will  be  con¬ 
sumed,  leaving  only  a  surplus  of  approximately 
2,000,000  cases. 

It  may  seem  to  some  that  2,000,000  cases  held 
as  reserve  stock  is  large,  but  when  you  stop  to 
think  that  this  amount  must  be  divided  among 
3,000  wholesalers  and  fully  300,000  retailers  it 
can  readily  be  seen  that  the  surplus  is  not 
large. 

1  he  corn  pack  of  1912  was  large,  but  it  shows 
a  decrease  from  the  pack  of  1911  of  about  three- 
quarters  of  a  million  cases.  Only  the  states  of 
Iowa  and  Indiana  report  an  increase,  and  Maine 
reports  the  greatest  decrease  in  the  output. 

I  he  pea  pack  of  1912  shows  the  greatest  per¬ 
centage  of  increase  of  any  of  the  lines  men¬ 
tioned,  and  as  Wisconsin  and  New  York  are 
said  to  furnish  more  than  half  the  production 
ol  peas  packed  in  the  United  States,  there  was 
a  great  increase  in  the  output  in  these  two 
states  over  the  pack  of  1911. 

A  large  percentage  of  the  1912  pack  was  of 
medium  and  lower  grade  peas,  and  the  season 
opened,  as  did  tomatoes,  with  depleted  stocks. 

BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

-Feb.  6,  Jan.  90,  . - to  this  week - 

1913  1913  1912  1911  1910  1909 
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Middle .  73 

New  England  32 

Southern .  65 

Western .  45 

Northwestern  11 
Par-western  .  28 

Total .  259 

Canada .  41 
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FINANCIAL 

“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  ft.  Gallatin. 

SCHMIDTSlUl.I.ATIN 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


SPECIAL  NOTICES 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 


Middle .  71 

New  England  30 

Southern .  61 

Western .  37 

Northwestern  1 1 
Ear- western..  25 

Total . 235 

Canada .  38 
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When  you  are  in  need  of 
Typewriter 

Ribbons  and  Carbons 

You  will  be  best  satisfied,  by  buying 

Carters  Ideal. 

GOODS  WHICH  HAVE  MADE  THEIR 
REPUTATION  ON  THEIR  EXCELLENT 
QUALITIES  AND  FAIR  PRICES. 

THE  CARTER’S  INK  CO. 

BOSTON.  NEW  YORK.  CHICAGO. 


PUBLICATIONS 


In  the  United  States  about  90  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
o  per  cent,  had  from  $5,000  to  $20,000  capital. 


BroomhalBs 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 

G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


INSURANCE 


The  Liverpool 


and  London 


and  Globe 


INSURANCE  COMPANY ,  Ltd. 

A  STOCK  COMPANY 

65  Years  in  the  United  States 

Statement  31st  December,  1912 


REAL  ESTATE . 

U.  S.  GOVERNMENT  4  PER  CENT.  BONDS 
STATE  &  CITY  BONDS  &  R.  R.  STOCKS  &  BONDS 
BOND  &  MORTGAGE  LOANS  .... 

BANK  BALANCES  AND  ALL  OTHER  ASSETS 

Total  Assets  (Value  a3  at  31  December,  1912) 
UNEARNED  PREMIUMS  AND  ALL  OTHER  LIABILITIES 

Surplus 


$1,401,958.07 
229,140.00 
5,896,110.00 
-  3,244,696.00 

2,967,314.90 

$13,739,218.97 

9,723,246.05 

$4,015,972.92 


FINANCIAL 


Directors: 


llornrp  E.  Andrews 

Pres.  N.  Y.  .State  ltys. 

August  Belmont 

August  Belmont  &  Co. 

August  Belmont,  Jr. 

August  Belmont  &  Co. 

Daniel  J.  Carroll 

Pres.  Alberene  Stone  Co. 

Harden  L.  Crawford 

Pres.  Century  Bank  of  New 
Y’ork. 

„  l>.  S.  i>ollt 

Treas.  E.  I.  Du  Pout  de 
Nemours  Powder  Co. 

Desmond  Dunne 

Ires.  Desmond  Dunne  Co. 

Ellis  I".  Earle 

Pres.  Nipissing  Mines  Co. 

,,  P"  D’  Fessenden 

Hayden  W.  Wheeler  &  Co. 

Elbert  H.  Gary 

Chairman  of  the  Board, 

U.  S.  Steel  Corporation. 

H.  Stuart  Hotchkiss 

Vice-Pres.  and  Treas 
L.  Candee  Rubber  Co. 

t,  •*fi]111  M-  Hansen 

Pres.  Standard  Steel  Car  Co. 

1’armely  W.  Herrick 

Cleveland,  Ohio. 

George  M.  Hard 

Chairman  of  the  Board. 

Frank  J.  Heaiiev 

Everett,  Heaney  &  Co. 


THR 


Directors: 


N  K 

1 92  Broadway,  Cor.  of 
John  Street, 

NEW  YORK 


We  invite  the  accounts  of 
Banks,  Bankers,  Manufac¬ 
turers,  Merchants,  and  In¬ 
dividuals. 


Iticlia r<I  II.  IlitfKin* 

Vice-President. 

Franklin  S.  Jerome 

Pres.  First  Nat.  Bank,  Nor¬ 
wich,  Conn. 
Edwnrd  E.  Coo  min 
I  res.  I).,  L.  &  W.  Coal  Co. 

William  A.  Law 

viee-Pres.  First  National 
Bank,  Philadelphia,  Pa. 

Frank  K.  Lawrence 

Counsel  lor-at -Law. 

Waldo  H.  Marshall 

1  res.  American  Locomotive 

Co. 

John  KititfliiiK 

Ringling  Bros. 

Edward  Sliearson 

Shearson,  Hammill  <fe  e(). 

Henry  F.  Shoemaker 

New  York  City. 

Charles  A.  Starhuek 

Pres.  N.  Y.  An-  Brake  Co. 

Sanford  H.  Steele' 

Pres.  Gen’l  Chem,  Co. 

Albert  A.  Tilnev 

Harvey  Eisk  &  Sons. 

Fred'k  D.  Underwood 

Pres.  Erie  R.  R.  Co. 

John  D.  Vcriiieule 

Pres.  Goodyear  Rub.  Co. 

Samuel  Weil 

Samuel  Weil  &  Son. 

Joseph  II.  Wright 

I  res.  u.  S.  Finishing  Co. 

Louis  G.  Kaufman 

President. 


and  Phemx  National 
Business 


Condensed  Statement  of  Condition,  The  Chatham 
Bank  of  New  York,  at  the  Close  of 
February  4,  1913: 

Resources. 

Loans  and  Discounts . 

United  States  Bonds  (par). .  .  ¥16,611,608.03 

Other  Stocks  and  Bonds.  .  1,350,000.00 

Banking  House .  .  1)476,497.22 

Cash  and  Exchange' .' .' .' .' . .' 8, 03 68 

$27^645^329^93 


Capital . . . . . 

Surplus  and  Undivided  Profits 
Circulation . 


Liabilities. 


.  $2,250,000.00 

.  1,293,469.87 

DeDOsits  1,167,197.50 

epOSlt* .  22,934,662.56 


Officers 


FRANK  J.  HEANEY 
Vice  President 
WILLIAM  II.  STRAWS 

Vice  President 

HENRY  L.  CADMUS 
Assistant  Cashier 
WALTER  B.  BO  ICE 

Assistant  Cashier 


LOUIS  G.  KAUFMAN 

President 


BERT  L.  HASKINS 

Cashier 


GEORGE  M.  HARD 

Chairman 


$27,645,329.93 


RICHARD  H.  HIGGINS 

Vice  President 

ALFRED  M.  BULL 

Vice  President 

NORBORNE  P.  GATLING 

Assistant  Cashier 

HENRY  C.  HOOLEY 

Assistant  Cashier 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


THE 


BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York. 


DIVIDENDS 


PRATT  &  WHITNEY  COMPANY. 

The  Board  of  Director^ 

dividend' or  ONE  nS®HALF  PE^CT^61^ 
Feeb™?ryTft“3.STOCK  0f  the  Company,  payible 
The  transfer  books  will  close  at  3  o’clock  in  the  iff.,,- 
noon  of  February  6th,  1913,  and  will  reopen  at  10  o’clwk 
m  the  forenoon  of  February  17th,  1913. P  °  u0<  K 

CHARLES  L.  CORNELL,  Treasurer 


SPECIAL  NOTICES 


A.  Little  Detective  on  &  Great  Machine 


Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Wrii™g and  Adding  (Wahl  Adding  Mechanism) 

I  he  machine  is  accurate.  But  this  is  not  all  It  en  f nr  cot 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy those  on  whose  work  it  affords  a  check 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 


DIRECTORS  IN  NEW  YORK: 

JOHN  A.  STEWART  ... 

EDMUND  D.  RANDOLPH.  Watuitpo  n  ,1,™*!!™“' 

THATCHER  M.  BROWN.  SEYmThtr 

HENRY  W.  EATON,  Manager.  GEORG 

I.  B.  KKEMER,  A ’  P“W 
T.  A.  WEED,  Agency  Superintendent 


Remington 

A  H  H I  n  - - i  r* .  .  r  i  ..  _ 


Adding  and  Subtracting  Typewriter 

andThuskth^led^e™^ii careful in'everything^^haf6 he'does^^^^'  deteCt  hiS  en'°rS 
where  writing  and  adri Jlffiftte  sameplgi"'7  in  evelT  kind  of  work 

Illustrated  booklet  scnr  on  request 

Remington  Typewriter  Company 

(Incorporated)  , 

New  York  and  Everywhere 


BRADSTREET'S.  SATURDAY,  FEBRUARY  8,  1913 


FINANCIAL 


FINANCIAL 


Brown  Brothers  &  Co. 

PH1LA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

M  embers  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac- 
counts  of  Banks,  Bankers,  Corporations,  SECURITIES. 

Firms  and  Individuals  on  favorable  .  .. 

terms.  Collect  drafts  drawn  abroad  on  all  points  In  the 
U  n  ited  States  and  Canada,  and  drafts  Y  lted 

States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
,  OF  DEPOSIT. 

I  FTTPRS  Buy  and  sell  Bills  of  Exchange  and  make 
^  cable  transfers  on  all  points.  Issue  Com- 
OF  niercial  and  Travellers’  Credits,  available  in 

CREDIT.  all  parts  of  the  world. 

brown,  shipley  &  co„  london.  |  National  Bank 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINEAS  C.  LOUN8BURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CH  ERR  ILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merctiants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD  


FINANCIAL 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1883, 

253  BROADWAY. 

Capital,  Surplus  and  TJndi-  i  $1,800,000 
vided  Profits,  -  -  -  >  v  ’  > 


LEE,  HIGGINSOH  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FRANCIS  H.  PAGE,  President. 
GEORGE  AUSTIN  MORRISON,  1 
Phineas  C.  Lounsbury,  >  Vice-Presidents. 
MOSES  S.  LOTT,  ) 

GEORGE  W.  TOERGE,  Secretary. 

'  T.  Y  St URGE6L  J R. ,  I  A**™*  Secretaries. 

DIRECTORS. 

DAVID  M.  MORRISON,  Chairman  of  Board. 

_ -  n  T - P  nluirt.  A  T  ll’UHIl 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Crawford,  Patton 
&  Cannon 


14  WALL  STREET 
NEW  YORK 


MORRIS  BUILDING 
PHILADELPHIA 


High  Grade 
Investment  Securities 


OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  $5,000,000.00 

I  Surplus  and  Profits  (earned),  $9,672,341.00 
|  Deposits, . $109,265,250.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

ALBERT  H.  Wiggin,  President. 

S.  H.  Miller,  Vice- Pres.  c.  C.  Slade  ,  Asst  Cash. 

E.  R.  Tinker,  JR.,  Vice- Pres.  E.  A.  LEE,  Ass  t  Cash. 

H,  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass  t  Cash. 

A.  C.  Andrews,  Ass’t  Cashier. 

DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  F.  Baker. 

Grant  B.  Schley.  albert  H.  Wiggin. 

A  Barton  Hepburn.  George  F.  Baker,  Jr. 
Francis  l.  Hine. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


ATLANTA  TRUST  CO. 

HENRY  HILLYER,  PRESIDENT 

CAPITAL,  SURPLUS  &  PROFITS,  $600,000. 

ATLANTA,  GA. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan 

Explanatory  Booklet  sent  on  request 


PROFESSIONAL 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wilmerdlng. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 
John  P.  Minn. 

George  Gray  Ward. 


Robert  A.  Drvsdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  .1.  Pulleyn. 

J.  Louis  Schaefer. 


Irving 

National  Bank 

NEW  YORK 


Tills  Company  is  especially  designated  by  the  Supreme 
COURT  OF  THE  State  of  NEW  YORK  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian ,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  CommissionMerchants. 


FOREIGN  BANKS 


Cable  Address, 

‘  Hemenway." 


New  York  Offices, 

28  BROAD  STREET. 


|  DEUTSCHE  BANK 

BERLIN,  W. 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  18^7. 

GRAIN  &  COTTON. 

,  jN.  Y.  Produce  Exchange 

Members  of-j  chicago  Board  Qf  Trade 

MANHATTAN  LIFE  BUILDING, 

66  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Gram  Centres. 

TELEPHONE,  3780  RECTOR. 


MULOCK,  LEE, 

M1LLIKEN  &  CLARK, 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  Geo.  H.  D.  Lee. 

W.  B.  Milliken.  Herbert  A.  Clark. 

H.  E.  Redman. 

DOMINION  BANK  CHAMBERS,  TORONTO,  ONT. 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collection s  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


Foreign  Freight  Contractors,  Forwarders, 
Customs  Brokers. 

5  State  St.,  New  York.  104  High  St.,  Boston. 

3 1 6  Walnut  St. ,  Philadelphia.  355  Dearborn  St.,  Chicago. 
3  St.  Nicholas  St.  Montreal. 


BEHRENSTRASSE  9  to  13. 

I  CAPITAL, 


---  -  $47,619,000 

M.  200,000,000. 

|  RESERVE,  -  -  -  -  $26,190,000 

M.  110,000.000. 


Dividends  paid  during  last  ten  years: 
11,  11, 12, 12, 12, 12, 12, 1212, 12%,  12%%. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  Building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency.  • 


INSURANCE 


Branches: 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

AND  THE 

|  DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


The  American  Credit-Indemnity  Co. 


Established  igoo 
Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


CREDIT 


OF  NEW  YOEK. 

I  N  SU  R  A  N  C 


Telephone 
3309  Broad 


52  Broadway 

New  York 


O  N  L_ V. 

Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 

COLLATERAL  ON  MERCHANDISE  ACCOUNTS,”  SENT  FREE. 

302  Broadway,  N.  Y. 


WRITE  FOR  OUR  BOOKLET, 

St.  Louis,  Mo. 


£ 7] e ri rori,  Gris  com. 
and  Company 

BANKERS 
40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECUBITIES 


Institute  W.  Schimmelpfeng. 


The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  ~ 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices 


Strasse. 

in 


SPECIAL  NOTICES 


Typewriter 
•  Ribbons  and 
Carbon  Papers  iiuiiwmi 

The  S.T.  SMITH  CO.,  11  Barclay  St„  New  York  City 

Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non- 
smearing,  In  oolors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10, 8  x  13  or  8%  x  14,  at  81.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Buda-Pestn 
Cairo 
Charleroi 
Chemnitz 
.Christiania 
Cologne 
Constantinople 
Copenhagen 
Cottbus 
Danzig 
Dortmund 
Dresden 
Dfisseldorf 
El oerfeld 
Erfurt 

Essen  a/ Ruhr 


Flensburg 

Leeds 

Milan 

Rostock 

Frankfurt  a/M 

Leipsic 

Moscow 

R  otterdam 

Frankfurt  a/Oder  Liege 

Miilhausen  (Els.) 

Saarbriicken 

Freiburg  i/Br 

Lille 

Munich 

St.  Petersburg 

Geneva 

Lisbon 

Naples 

Stettin 

Genoa 

Liverpool 

Nijni-Novgorod 

Stockholm 

Glasgow 

London 

Nuremberg 

Strassburg(Els.) 

Haag 

Lfibeck 

Odessa 

Stuttgart 

Hagen  i/W 

Lyons 

Magdeburg 

Oporto 

Turin 

Halle  a/S 

Paris 

Triest 

Hamburg 

Madrid 

Plauen  i/V 

Vienna 

Hannover 

Manchester 

Posen 

Warsaw 

Havre 

Mannheim 

Potsdam 

Wiirzburg 

Karlsruhe 

Marseilles 

Prague 

Zfirich 

Kiel 

Konigsberg  i/Pr 

Mayence 

Metz 

Riga 

Zwickau 

FOR  PARTICULARS  APPLY  TO 

ADSTREET 

COM  PA 

N  Y, 

Banco  Aleman  Transatlantico 

(Deutsche  Ueberseelsche  Bank) 

Subscribed  Capital,  -  $7,143,000 

(M.  30,000,000) 

Paid-Up  Capital,  -  -  t  $6,071,400 

(M.  25,500,000) 

Reserve  Fund,  -  $1,941,000 

(M.  8,153,000) 

HEAD  OFFICE  :  BERLIN. 

Wilhelm  strasse  71. 

Branches 

ARGENTINA :  Bahia-Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
BOLIVIA :  La  Paz,  Oruro. 

CHILI:  Antofagasta, Ariea, Concepcion,  Iquique.Osorno, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

.  PERU:  Arequipa,  Callao,  Lima,  Trujillo. 

URUGUAY:  Montevideo.  SPAIN:  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro,  Sao  Paulo. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

|  DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


THE  B 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 

I  PAPERS  EASILY  AND  NEATLY  ADJUSTED 

Sent  postpaid  on  receipt  of  $i.oo. 
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STATE  OF  TRADE 


Active  Spring  Demand.  House  Buying  Notable.  1  Western 
Reports  Best.  Dry  Goods  in  the  Van.  Farm  Machinery, 
Seeds,  Fertilizers,  Mules,  Hardware  and  Millinery  All 
Active.  Industry  Unremitting.  Iron  and  Steel,  Building 
and  Cotton  Manufacturing  Active.  Farmers  Selling  Grain. 
Corn  Movement  Heavy.  Winter- Wheat  Crop  Promising. 
Large  Area  to  Be  Planted  in  Cotton.  Speculation  Dormant. 
Unsettled  International  Politics.  Higher  Money.  Collections 
About  Fair. 


While  there  are  many  cross  currents  i 
trade  and  industry,  distributive  business  as 
a  whole  presents  a  cheerful  aspect,  and  prep¬ 
arations  for  or  actual  shipments  on  spring- 
account  go  forward  with  alacrity.  Rela¬ 
tively  most  activity  is  shown  in  jobbing 
trade  in  dry  goods,  which  is  running  full, 
or  in  excess  of  a  year  ago  in  favored  sec¬ 
tions.  Western  reports  are  best,  and  indeed 
breathe  a  distinct  tone  of  confidence  and 
strength.  From  these  the  shading  is  down¬ 
ward  to  the  rather  slow  conditions  reported 
in  parts  of  the  south.  Weather  con¬ 
ditions  vary,  and  with  them  retail  trade 
reports,  but  the  winter  weather  of  the 
past  week  has  given  some  snap  to  over¬ 
due  retail  trade  in  seasonable  wearing 
apparel  or  other  winter  necessities.  In 
purely  wholesale  trade  for  distant  deliv¬ 
eries  conservatism  is  still  in  evidence,  but 
even  here  reports  vary  with  sections  report¬ 
ing.  Strikes  existing  or  prospective  also 
act  as  a  restraining  feature  in  trade,  but 
there  seems  to  be  rather  less  stress  laid 
upon  the  tariff  as  a  disturbiug  feature, 
either  because  preparations  have  been 
made  accordingly,  or  because  fuller 
knowledge  leads  to  less  uneasiness  as 
to  prospective  changes.  An  interesting- 
feature  in  the  general  situation  is 
the  closely  restricted  volume  of  speculative 
operations  witnessed  alike  in  the  markets 
for  securities,  cereals,  cotton  and  other 
commodities.  For  this  the  higher  rates  for 
money  are  only  partly  responsible,  and  the 
disposition  is  apparently  to  go  slowly  until 
many  possibly  disturbing  political  develop¬ 
ments  both  at  home  and  abroad  become 
clearer.  While  in  trade  circles  business 
eventuating  is  taken  care  of,  buying  and 
selling  for  spring  is  being  done  with  confi¬ 
dence,  while  dealing  for  future  positions  is 
done  as  local  conditions  suggest. 

In  basic  industries  the  pace  is  just  as 
active  as  at  an  y  time  previously  this  winter. 
Iron  and  steel  production  is  large,  but  new 
buying  is  quieter.  Certain  grades  of 
foundry  pig  iron  are  easier,  but  railroad 
buying  of  rails,  cars  and  other  equipment 
is  good.  The  railroads  are  doing  a  good 
business,  and  freer  selling  of  grain,  espe¬ 


cially  corn,  by  the  farmer  taxes  suitable 
car  supply.  A  cloud  on  the  eastern 
railway  situation  is  the  threatened  strike 
of  firemen  for  higher  wages,  which  it  is 
hoped,  however,  may  be  averted.  Coal 
has  sold  better  on  colder  weather.  Build¬ 
ing  is  active  for  midwinter  and  materials 
sell  well  at  high  prices.  Better  reports  come 
from  Pacific  coast  lumber  regions,  but  Maine 
complains  of  lack  of  snow.  In  the  textile 
trades  all  shades  of  activity  are  presented, 
cotton  goods  and  silk  goods  showing  the  best 
appearance,  with  prices  firm  as  a  whole, 
despite  weakness  in  cotton  yarns,  while 
woolen  goods  are  less  favorably  situated, 
owing  to  garment  makers'  strikes  and 
tariff  uncertainty  causing  cancellations. 
Raw  wool  presents  a  sort  of  deadlock  with 
the  remainder  of  the  old  clip  drooping 
in  price,  while  growers’  views  as  to  the  new 
clip  are  high,  and  much  foreign  wool  not 
usable  here  at  present  is  going  abroad  at 
price  concessions.  The  news  as  to  next 
season’s  crops  is  as  yet  scant,  but  reports 
from  the  winter-wheat  crop  are  good,  de¬ 
spite  reduced  snow  covering  west  of  the 
Mississippi.  Texas  grain  crops  have  been 
helped  by  moisture,  but  the  continued  high 
stage  of  the  Mississippi  and  heavy  rains 
along  the  gulf  have  restricted  southern  crop 
preparations  and  spring  buying  of  supplies. 
Reports  from  the  south  are  that  sales  of 
mules  and  fertilizers  seem  to  foreshadow 
increased  cotton  areas.  In  this  respect  the 
southeast,  long  a  soft  spot,  presents  a 
rather  more  cheerful  appearance,  and 
larger  areas  seem  certain  to  be  planted 
there.  Price  movements  for  the  week  are 
irregular.  Cereals  have  gone  off  on  freer 
selling  by  farmers  and  better  Indian  and 
Argentine  reports.  Wheat  has  also  been 
affected  additionally  by  reports  of  slower 
demand  for  and  large  stocks  of  flour  and 
the  lowest  prices  of  the  season  for  that 
product.  Northwestern  millers  report  large 
orders  on  their  books.  Corn  is  in  better 
demand  for  export.  Prices  for  live  ani¬ 
mals  have  been  higher,  hogs  and  hog 
products  showing  most  strength  until  toward 
close  of  the  week.  Cotton  has  been  rather 
dull  but  is  slightly  firmer,  Price  changes 


in  January  were  numerous,  but  the  index 
number  as  of  February  1  only  showed  a 
fractional  shading.  Collections  vary  from 
good  in  the  northwest  to  normal  in  the  cen 
tral  west,  ^ood  in  Texas,  fair  in  the  northern 
part  of  the  south  and  in  the  east,  and  slow 
in  the  gulf  states  and  the  southeast.  Monej 
is  firm  in  all  markets  and  and  1 
per  cent,  up,  varying  with  the  time  oi 
call  loans  quoted,  this  being  partly  at 
tributed  to  the  large  takings  of  golc 
for  export  last  week.  Securities  have 
weaker  tone  both  at  home  and  abroad,  and 
the  Balkan  situation,  Japanese  agitation 
and  the  Mexican  outbreak  all  combine  tc 
render  the  international  political  situation 
a  rather  unsettled  one. 


Slight  Ebb  in  Commodity  Prices. 

The  January  movement  of  commodity 
prices  was  a  rather  mixed  one,  with  about 
an  equal  number  of  commodities  advancing 
and  declining,  but  with  a  slight  net  lower¬ 
ing  in  the  index  number  as  a  result  of  the 
month’s  operations.  The  influence  of  mild 
weather  was  reflected  in  a  slightly  lower 
range  for  dairy  products,  vegetables  and 
sugar,  and  there  was  a  decline  also  in 
hides,  raw  cotton,  print  cloths,  copper,  tin 
and  miscellaneous  products.  On  the  other 
hand,  cereals,  hogs  and  their  products, 
lemons,  crude  petroleum,  naval  stores  and 
building  materials  advanced.  The  general 
level  of  the  index  number  was  two-tenths  of 
1  per  cent,  lower  on  February  1  than  on 
January  1  and  less  than  1  per  cent,  below 
December  1,  but  is  5.7  per  cent,  above  Feb¬ 
ruary  a  year  ago,  and  is  3.9  per  cent,  above 
the  high  level  of  February,  1910. 


Building  in  January. 

Building  expenditures  at  132  cities  for 
January  aggregated  $50,243,796,  a  decrease 
of  27  per  cent,  from  December,  1912,  but  a 
gain  of  18  per  cent,  over  January,  1912, 
with  ninety-six  out  of  132  cities  showing 
increases  over  the  first  month  of  last  year. 


Wool. 

Larger  sales,  easier  prices  and  further 
shipments  of  foreign  wool  to  Europe  are 
the  features  of  this  week’s  market.  Aside 
from  this,  the  market  is  narrow,  with  terri¬ 
tory  grades  in  chief  call.  The  garment 
makers’  strikes  have  hurt  the  heavy-weight 
season’s  trade.  Growers  are  very  firm  in 
their  views,  and  the  trade  as  a  whole  is 
facing  something  like  a  deadlock. 


Lower  Foundry  Iron.  Railway  Buying. 

New  business  in  finished  steel  is  light, 
but  specifications  and  shipments  are  heavy. 
Mill  interests  are  striving  to  catch  up  with 
deliveries,  and  therefore  the  decrease  in 
orders  causes  little  or  no  concern.  The 
one  soft  spot  in  the  situation  is  the  dull¬ 
ness  in  pig  iron  and  the  weakness  in 
foundry  grades.  On  the  other  hand,  rail¬ 
way  buying  continues  of  ample  propor¬ 
tions,  and  orders  for  cars  as  well  as  rails 
continue  to  come  out.  Mills  making 
plates,  bars  and  structural  material  are 
especially  well  circumstanced,  most  of  them 
being  sold  ahead  for  a  half  year.  However, 
bar  iron  in  the  east  is  $1  to  $2  lower,  this 
commodity  having  commanded  high  pre¬ 
miums  because  of  the  extraordinary 
demand  for  steel  bars.  Coke  continues  to 
decline  and  old  material  is  weak.  Copper 
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remains  dull,  the  undertone  appears  weak, 
and  the  market  is  beset  by  unsettling 
influences. 

Speculation  Restricted. 

Stock  market  operations  were  limited, 
while  sentiment  was  adversely  affected  by 
higher  rates  for  mohey,  the  Mexican  out¬ 
break,  threatened  railroad  labor  troubles, 
and  uncertainty  about  the  effects  of  the 
Union-Southern  Pacific  segregation  plan, 
announced  this  week.  On  Thursday  prices 
receded  to  the  low  point  of  the  year,  from 
which  they  rallied  on  supporting  orders 
and  short  covering.  Bonds  manifest  moder¬ 
ate  activity,  but  speculative  issues  lost 
ground  in  sympathy  with  stocks.  Higher 
money  caused  a  decline  in  foreign  ex¬ 
change,  demand  sterling  being  4.87.20,  not¬ 
withstanding  which  $2,050,000  in  gold  was 
taken  for  shipment  to  Argentina. 

Bank  clearings  for  the  week  ending 
with  February  13  (a  holiday  period)  aggre¬ 
gate  $3,033,134,000,  a  drop  of  16.5  per 
cent,  from  last  week,  but  a  gain  of 
4.8  per  cent,  oyer  the  like  week  of 
1912.  Outside  of  New  York  the  total 
is  $1,312,909,000,  a  loss  of  11.5  per  cent, 
from  last  week,  but  a  gain  of  3.7  per  cent, 
over  the  corresponding  week  last  year. 
The  increase  at  New  York  over  last  year  is 
5.7  per  cent.  Seventy  cities  show  increases 
over  the  like  week  of  1912,  while  forty-three 
display  losses.  Among  the  more  important 
cities  outside  the  country’s  metropolis, 
Chicago  shows  a  gain  of  6.9  per  cent., 
Boston  3.6  per  cent.,  Philadelphia  9.5  per 
cent.,  St.  Louis  6.7  per  cent.,  Kansas 
City  .1  per  cent.,  Pittsburgh  9  per  cent., 
Baltimore  3.2  per  cent.,  Cincinnati  9.6  per 
cent.,  Cleveland  15  per  cent,  and  Los 
Angeles  1.4  per  cent.  On  the  other  hand, 
San  Francisco  displays  a  decrease  of  13.6 
per  cent,  and  Minneapolis  9  per  cent. 

Business  failures  for  the  week  ending 
February  13  were  285,  which  compares  with 
259  last  week,  305  in  the  like  week  of  1912, 
235  in  1911,  269  in  1910  and  282  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  February  13,  as  reported  by  tele¬ 
graph  to  Bradstreet's,  aggregate  4,354,168 
bushels,  against  3,859,752  bushels  last  week 
and  2,299,137  bushels  this  week  last  year. 
For  the  thirty-three  weeks  ending  February 
13  exports  are  158,907,695  bushels,  against 
105,780,662  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the  week 
are  2,711,592  bushels,  against  2,557,483 
bushels  last  week  and  1,532,566  bushels  in 
1912.  For  the  thirty-three  weeks  ending 
February  13  corn  exports  are  17,553,932 
bushels,  against  24,009,938  bushels  last 
year. 

In  Canada. 

Western  Canadian  reports  indicate  that 
trade  is  up  to  the  average.  Money  is  very 
tight,  collections  tend  to  drag,  and  mer¬ 
chants  are  asking  for  extensions  on  matur¬ 
ing  paper.  However,  prospects  for  spring 
are  favorable,  and  there  will  be  consider¬ 
able  construction  work  in  the  house-build¬ 
ing  and  railway  lines.  In  the  eastern  part 
of  Canada  cold  weather  has  stimulated  trade 
in  winter  goods.  Mopey  is  firm  and  col¬ 
lections  are  about  fair.  Bank  clearings  at 
sixteen  cities  for  the  week  ending  with 
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Thursday  aggregate  $171,461,000,  a  loss  of 
4.3  per  cent,  from  last  week,  but  a  gain  of 
25  per  cent,  over  the  corresponding  week 
in  1012.  Business  failures  for  the  week  ter¬ 
minating  with  Thursday  number  27,  against 
41  last  week  and  31  in  the  like  week  of  1912. 


TRADE  REPORTS. 

AX  THE  EAST. 

At  New  York  dry  goods  are  in  steady  demand 
for  immediate  use,  and  advance  orders  are  fair. 
Prices  of  cotton  goods  are  firm  and  manufac¬ 
turers  are  busy.  Converters  of  cotton  goods 
for  shirt  and  waist  trades  are  doing  well,  and 
manufacturers  of  shirts  who  cater  to  jobbers 
report  activity.  Some  garment  workers  have 
settled  their  grievances,  and  it  is  thought  prob¬ 
able  that  an  early  agreement  will  be  reached 
with  the  others.  Cotton  yarns  continue  quiet. 
Raw  silk  is  firm,  especially  on  future  deliv¬ 
eries,  though  some  concessions  are  being  made 
to  move  present  stocks.  Manufactured  silks  are 
in  strong  demand,  with  indications  of  an  active 
season  in  both  silks  and  silk  ribbons.  Laces 
and  embroideries  continue  to  sell  well.  Whole¬ 
sale  grocers  say  cold  weather  stimulates  some 
branches.  Flour  receivers  say  business  is  un¬ 
satisfactory,  the  result  of  millers  consigning  irre¬ 
sponsible  dealers  on  arrival  draft  payment,  and 
goods  being  rejected  in  expectation  of  buying 
at  lower  prices.  Trading  in  butter  is  fairly 
active,  and  prices  are  firm.  Receipts  of 
cheese  are  lighter,  and  business  not  up 
to  expectations.  Buying  of  eggs  is  poor, 
and  prices  are  lower.  Trade  in  leaf  tobacco 
and  cigars  is  dull,  and  collections  are  slow. 
Business  in  drugs  and  chemicals  is  good,  and 
the  outlook  would  be  promising  but  for  the 
uncertainty  regarding  tariff  changes.  Hard¬ 
ware,  cutlery,  enameled  ware,  woodenware  and 
tinware  continue  in  excellent  demand,  but 
manufacturers  of  gas  fixtures  and  metal  spin¬ 
ners  report  unfavorable  conditions  owing  to 
labor  troubles.  Hides  are  fairly  steady,  but 
calf  skins  are  weak.  Deer  skins  are  firm  and 
higher.  Bag  and  fancy  leathers  are  only  fairly 
active,  and  in  the  boot  and  shoe  tiades  busi¬ 
ness  might  be  better.  Trade  in  paper  is  fair. 
Paper  stock  and  imported  and  domestic  pulp 
are  in  good  demand,  with  prices  stiff.  Whole¬ 
sale  stationery  is  moderately  active  and  collec¬ 
tions  are  fair.  Hay  is  dull  and  weak. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  February  14 : 

Boston— The  domestic  wool  market  remains 
quiet,  with  prices  fairly  firm.  Satisfactory  con¬ 
ditions  prevail  in  dry  goods.  Everything 
seasonable  is  moving  well  and  a  strong  tone 
rules  throughout.  Cotton  and  silk  goods  are 
attracting  considerable  attention.  Trading  in 
print  cloths  continues  rather  limited,  but  prices 
hold  steady.  There  is  a  good  demand  for  per¬ 
cales,  and  ginghams  are  selling  well,  despite 
price  advances  on  all  leading  lines.  A  fair 
business  is  being  transacted  in  fine  and  fancy 
cottons,  and  trade  in  white  goods  is  active.  A 
steady  business  is  being  done  in  linens.  The 
garment  workers’  strike  is  affecting  the  move¬ 
ment  of  woolen  and  worsted  goods,  and  there 
are  some  cancellations  on  spring  and  summer 
goods.  Trade  in  home  furnishings  shows  con¬ 
siderable  improvement  and  dealers  anticipate  a 
good  business,  but  collections  are  rather  slow. 
Jewelry  and  novelties  are  quiet.  Paper  is  in 
very  good  demand,  consumers  taking  readily 
anything  offered.  The  junk  market  is  rather 
inactive.  Building  continues  active  and  all 
supplies  are  in  fair  demand.  Structural  steel 
manufacturers  are  congested  with  orders, 
brick  deliveries  are  heavy,  and  manufacturers 
of  cement  and  lime  report  a  good  demand  at 
firm  prices.  Lumber  dealers  are  having  a  fair 
business,  and  there  has  been  a  rise  in  prices  on 
some  kinds.  Coal  recently  dropped  25  cents  a 
ton.  The  liquor  trade  is  inactive,  although 
business  compares  favorably  with  1912.  Con¬ 
fectionery  is  active  and  is  in  an  excellent  con¬ 
dition.  Leaf  tobacco  purchases  are  light.  Indi¬ 
cations  point  to  a  good  spring  grocery  business, 
as  retailers’  stocks  are  low.  There  is  a  scarcity 
of  fresh  fish  with  wholesale  dealers  and  quota¬ 
tions  are  high. 

Providence — Manufacturers  of  cottons  are 
busy.  Woolens  and  worsteds  in  some  lines 
are  active,  while  in  others  business  has  been 
curtailed  because  of_labor  troubles.  Machinery 


and  tools  are  fairly  busy.  Manufacturers  of 
jewelry  report  business  good  in  novelties  and 
notions,  but  rather  quiet  in  the  more  staple 
lines.  Rubber  goods  are  active.  Wholesale 
provisions  and  grocery  lines  are  active,  with 
fair  collections.  Wholesale  hardware  and  build¬ 
ing  materials  are  in  fair  demand.  Collections 
are  rather  slow. 

Philadelphia  — Textile  manufacturers  are 
using  up  what  raw  material  they  have  and 
waiting.  Wool  is  stagnant.  Cotton  yarns  are 
moving  sluggishly  and  tend  to  soften.  In  dry 
good  and  notions,  collections  are  not  as  good 
as  desired,  but  trade  is  much  improved  and 
decidedly  better  than  a  year  ago,  orders  being 
larger.  Manufacturers  and  jobbers  seem  opti¬ 
mistic  and  anticipate  a  good  spring  trade. 
Cloak  and  suit  factories  are  busy,  and  in  shirt¬ 
waists  and  dresses  good  operators  are  scarce. 
Clothing  factories  are  busy.  Millinery  jobbers 
report  trade  fairly  good,  principally  in  velvet 
and  silk  effects.  Flowers  and  feathers  are 
reported  not  so  good.  Boot  and  shoe  dealers 
report  trade  seasonably  quiet,  with  collections 
tardy.  Hide  and  leather  prices  are  firm.  Tea 
prices  are  unchanged.  Dried  fruits  are  not 
sought.  Cheese  is  active.  General  groceries 
are  quiet.  Liquor  withdrawals  from  bond  are 
heavy,  and  sales  by  distillers  and  agents  for 
January  were  abnormal.  Prices  are  stronger. 
Tobacco  sales  are  fair.  There  is  a  disposition 
to  wait  for  lower  prices.  Drugs  and  chemicals 
are  active,  with  collections  fair.  Paints  con¬ 
tinue  in  fair  demand,  with  prices  steady  but 
collections  slow.  Hardware  sales  are  moderate. 
Collections  are  slow.  Pig-iron  producers  are 
sold  ahead  and  consumers  are  well  covered. 
Ores  have  been  quiet  and  sales  unimportant. 
Plates  continue  active  and  new  business  is 
developing.  Sheets  are  in  heavier  demand 
and  mills  are  working  at  full  capacity.  Coke 
production  has  increased.  Ocean  rates  advanc¬ 
ing  50  percent.  January  1, 1913,  checked  exports 
of  lumber.  Other  lines,  however,  are  active, 
with  the  exception  of  operation  work.  Prices 
are  strong  and  inclined  to  go  higher.  The 
cement  trade  continues  of  good  volume  with 
satisfactory  prices,  allowing  a  fair  profit,  and 
money  is  being  made  under  restricted  produc¬ 
tion.  Collections  are  good. 

Pittsburgh — During  the  past  week  there 
has  been  a  slight  falling  off  in  new  steel  orders, 
but  as  mills  are  sold  up  to  capacity  for  several 
months  to  come,  this  is  not  seriously  considered. 
Several  railroads  are  asking  quotations  on 
large  amounts  of  rails  and  equipment.  Prices 
of  the  various  grades  of  steel  remain  'firm. 
Coke  is  unchanged.  The  production  of  pig 
iron  has  been  very  heavy,  and  for  this  reason 
some  anticipate  a  shading  of  price,  but  at 
present  it  remains  unchanged.  Mine  and  mill 
supply  houses  report  continued  good  orders 
being  received.  Lumber  continues  active,  with 
favorable  prospects  for  future  trade,  all  lines 
selling  in  good  volume,  except  small  retailers. 
Millinery  jobbing  is  quiet,  but  a  good  spring 
business  is  looked  for.  Large  dealers  in  coal 
and  coke  report  a  good  business  on  hand  and 
express  confidence  in  the  next  six  or  eight 
months.  Wholesale  dry-goods  houses  are  re¬ 
ceiving  large  orders,  and  business  is  consider¬ 
ably  in  excess  of  last  year. 

Buffalo — There  is  an  increasing  demand  for 
pig  iron,  steel  bars,  billets,  sheets  and  finished 
iron  and  steel  products,  and  mills  have,  as  a 
rule,  sufficient  orders  to  keep  them  busy  for  the 
next  six  months.  Coal,  coke  and  lumber  are 
active.  In  the  latter  line  prices  are  growing 
stiller,  and  jobbers  are  finding  difficulty  in  pro¬ 
curing  stocks  promptly.  Manufacturers  of  and 
dealers  in  dry  goods  and  clothing  are  doing  a' 
goodjausiness,  and  trade  is  in  excess  of  a  year 
ago.  Collections  are  fair. 

AT  THE  WEST. 

Chicago — Winter  wheat  generally  had  a 
good  snow  covering  early  in  the  week,  but 
much  of  it  melted  west  of  the  Missouri  river, 
and  the  moisture  was  readily  absorbed,  as  soil 
conditions  are  excellent.  There  are  some  com¬ 
plaints  of  dryness  in  western  Kansas,  but  there 
has  been  some  rain  and  a  little  snow  of  late. 
A  few  scattered  complaints  come  from  Ken¬ 
tucky  and  Michigan,  but  the  winter-wheat 
condition  is  good  on  the  Pacific  coast.  Mercan¬ 
tile  conditions  are  sound,  and  business  with  job¬ 
bers  and  manufacturers  exceeds  that  of  this 
time  a  year  ago.  Prospects  are  regarded  as  good 
for  the  coming  six  months.  J obbers  have  a  good 
run  of  orders,  there  being  a  larger  number  of 


buyers  in  attendance  from  the  west  and  north¬ 
west  than  there  was  at  this  time  last  year.  Road 
business,  while  not  as  good  as  recently,  is  satis¬ 
factory.  Retail  trade  shows  a  slight  decrease 
from  a  month  ago,  but  it  exceeds  last  year’s. 
New  business  in  steel  is  lighter. .  Railroads, 
however,  continue  liberal  buyers  of  rails  and 
equipment.  Specifications  as  well  as  shipments 
are  heavy.  Pig  iron  is  quiet  and  easier.  Rail¬ 
road  traffic  is  heavy,  and  a  shortage  of  cars 
in  the  grain  districts  hampers  the  move¬ 
ment  to  primary  markets.  In  other  lines  there 
is  seasonable  activity.  Butter,  eggs  and  poultry 
are  lower,  but  potatoes  are  higher.  Cattle,  hogs 
and  sheep  are  up.  Cattle  receipts  decreased, 
while  those  of  hogs  and  sheep  increased.  Money 
is  firmer  and  demand  is  good.  Receipts  of 
currency  from  the  country  are  large,  and 
deposits  are  increasing.  According  to  the  most 
recent  statement,  deposits  of  national  and  state 
banks  aggregate  $1,008,615,426,  an  increase  of 
$52,415,299  since  November  27  ;  loans  total 
$671,048,041,  an  increase  of  $6,722,876,  and  cash 
reserves  amount  to  $345,244,070,  a  gain  of 
$48,556,112.  Collections  continue  normal. 

Cincinnati — Jobbers  of  dry  goods  and  men’s 
furnishings  report  increased  sales.  In  groceries 
and  staple  articles  business  is  good.  Retail 
trade  is  about  normal.  Winter  wheat  is  in  good 
condition. 

Louisville— Wholesale  business  is  fair,  and 
in  most  lines  the  volume  of  sales  is  up  to  last 
year,  but  sales  for  the  first  six  months  of  last 
year  were  less  than  normal.  Iron  foundries  are 
busy,  and  wholesalers  of  and  dealers  in  hard¬ 
ware  and  mill  supplies  report  business  good. 
Manufacturers  of  men’s  clothing  and  women’s 
ready-to-wear  apparel  are  busy  on  spring  and 
summer  goods  and  report  orders  satisfactory. 
Dry  goods  and  furnishings  are  in  fair  demand. 
Retail  trade  is  inclined  to  drag,  and  sales  are 
being  forced  by  offering  winter  goods  at  re¬ 
duced  prices.  Collections  are  slow  to  fair. 

Kansas  City — Steady  seasonable  weather 
stimulates  business.  Wholesale  trade  in  dry 
goods  is  good,  and  business  is  well  ahead  of  last 
year.  Jobbers  of  hats,  caps  and  millinery  re¬ 
port  that  trade  is  good.  Manufacturers  of  shoes 
report  a  good  volume  of  mail  and  road  orders. 
Groceries  and  drugs  are  more  active.  Hard¬ 
ware  shows  improvement.  Retail  trade  is 
stimulated  by  clearance  sales.  Money  is  in 
good  demand.  Collections  are  fair  to  good. 

St.  Louis — Country  buyers  are  here  in  large 
numbers.  Sales  of  dry  goods  are  heavy,  not¬ 
withstanding  conservative  buying,  due  to 
probable  tariff  revisions.  Milliners  are  buying 
liberally.  Shoe  salemen  are  attending  to 
housa  trade,  Sales,  while  ahead  of  last 
year,  are  marked  by  conservatism.  Manufac¬ 
turers  •  and  jobbers  of  hats  report  trade 
considerably  in  excess  of  this  time  in  1912. 
Hardware  continues  active.  Furniture  is  quiet, 
but  factories  continue  behind  in  shipments. 
Shipments  of  drugs  are  normal  for  the  season. 
Groceries  are  irregular,  prices  tend  downward 
and  margins  of  profits  are  narrow.  Fruits  and 
vegetables  are  lower.  Butter  and  eggs  are  in 
liberal  supply  at  lower  prices.  Receipts  of  live 
poultry  are  light  but  prices  are  steady.  The 
live  stock  market  is  active.  Cattle,  hogs  and 
sheep  are  higher.  Collections  are  only  fair. 
Demand  for  money  is  moderate. 

IN  THE  NORTHWEST. 

Milwaukee — -Wholesale  and  retail  dry  goods 
are  active.  Building  material  is  in  steady  de¬ 
mand.  Wholesale  hardware  is  in  good  request. 
Manufacturers  of  steel  and  gray  iron  castings 
report  business  good.  Local  automobile  deal¬ 
ers  look  for  a  good  year.  Collections  are  fair. 

Duluth — Favorable  business  is  reported  by 
wholesale  dealers.  Logging  operations  are 
progressing.  Lumber  sales  are  large,  and 
manufacturers  of  logging  machinery  report 
good  sales.  Future  orders  for  hardware  are 
heavy,  and  sales  of  furniture  show  an  increase. 
Manufacturers  of  shoes  say  business  is  good. 
Collections  are  better. 

Minneapolis — Seasonable  weather  aids  dis¬ 
tribution  of  winter  merchandise.  Sales  of 
groceries  and  dry  goods  are  heavy,  and  hard¬ 
ware  sells  well.  Drugs  and  rubber  goods  are 
active.  Orders  for  future  delivery  are  much  in 
excess  of  last  year’s.  An  active  spring  business 
is  expected.  Dealers  in  farm  machinery  con¬ 
tinue  booking  orders  for  future  shipment,  and 
they  anticipate  a  very'  heavy  year.  Flour  millers 
are  fairly  busy,  but  they  still  have  large  orders 


for  future  delivery  on  which  they  are  awaiting 
shipping  directions. 

St.  Paul— All  lines  report  good  business, 
with  heavy  booking  for  later  shipment.  Staple 
lines  are  moving  freely.  Drugs  are  in  good 
demand,  and  trade  in  harness  is  steady.  Retail 
trade,  though  quiet,  tends  to  improve.  Collec¬ 
tions  are  good. 

Dubuque — Wholesale  trade  is  good.  Gro¬ 
ceries,  hardware,  drugs,  shoes  and  dry  goods 
are  especially  active,  and  clothing  and  furnish¬ 
ings  are  also  in  demand.  Lumber  and  mill 
work  are  quiet.  Retail  trade  is  fair.  Collec¬ 
tions  are  fair  to  good. 

Lincoln— Jobbing  trade  in  groceries,  hard¬ 
ware  and  drugs  is  fairly  active.  Advance 
orders  for  hats  and  caps  are  good.  Harness 
and  leather  goods  are  in  only  fair  demand. 
Country  collections  are  inclined  to  drag.  Retail 
trade  is  quiet.  ' 

Omaha — Jobbers  of  dry  goods  are  busy  with 
advance  orders,  which  exceed  last  year’s.  Hat 
jobbers  say  trade  is  active.  The  shoe,  rubber 
and  clothing  trades  need  seasonable  weather 
with  snow.  Hardware,  drugs  and  groceries  . 
are  active.  Collections  are  fair. 

AT  THE  SOUTH. 

Baltimore  —  Low  temperatures  stimulate 
seasonable  wearing  apparel,  and  retail  business 
in  clearance  sales  is  quite  active.  Trade  in 
wholesale  lines  is  good.  In  certain  lines,  how¬ 
ever,  road  business  is  receding,  preparatory’  to 
salesmen  returning  hometo  take  care  of  house 
trade,  which  will  start  in  shortly.  Demand  for 
drugs  at  wholesale  is  well  maintained.  Furni¬ 
ture  manufacturers  report  demand  active.  In 
iron  and  steel,  business  is  good  but  slow.  Mill 
deliveries  and  local  stocks  are  below  normal. 
Receipts  of  Maryland  leaf  tobacco  are  light, 
with  stocks  largely  of  the  common  grades,  for 
which  little  demand  exists.  Very  little  is  doing 
in  eastern  Ohio.  In  seed  leaf  no  important 
sales  are  in  evidence,  as  manufacturers  are  con¬ 
fining  purchases  to  around  immediate  wants.  A 
comparatively  good  amount  of  road  business  is 
reported  by  jobbers  of  dry  goods  and  notions. 
Millinery  houses  are  preparing  for  spring  open¬ 
ings,  one  large  firm  having  already  had  its  first 
opening  of  the  season.  Clothing  manufacturers 
are  well  employed  on  spring  bookings  of  liberal 
volume,  with  no  serious  developments  relative 
to  labor  conditions.  Although  current  demand 
for  canned  goods  is  light,  the  outlook  is  favor¬ 
able  for  spring  activity  in  leading  staples.  Col¬ 
lections  are  fair  to  slow,  being  very  backward 
in  parts  of  the  south. 

Richmond — Trade  is  satisfactory,  and  in 
some  lines  it  is  unusually  active  for  the  season. 
Continued  temperate  weather  has  favored 
building  operations,  which  are  active,  thus 
creating  a  steady  demand  for  supplies.  But 
the  moderate  weather  retards  sales  of  season¬ 
able  goods.  Manufacturers  of  harness  report 
unusually  good  sales.  Prospects  favor  manu¬ 
facturers  of  agricultural  fertilizers,  as  farming 
operations  are  further  advanced  than  is  usual 
at  this  season.  Wholesale  dealers  in  shoes  and 
dry  goods  report  satisfactory  orders.  Large 
offerings  of  loose  leaf  tobacco  are  still  on  the 
market,  and  prices  for  the  better  grades  con¬ 
tinue  high.  Retail  trade  is  fair.  Collections 
are  fair. 

Charleston,  S.  C. — Trade  conditions  show 
some  improvement  and  more  money  is  in  cir¬ 
culation.  Farmers  have  taken  advantage  of 
ideal  weather  and  are  making  extensive  crop 
preparations.  Collections  are  fair. 

Chattanooga — Wholesale  trade  is  fair,  and 
cold  weather  helps  retail  lines. 

Knoxville — Retail  trade  is  quiet.  Whole¬ 
sale  clothing  houses  are  affected  by  the  strike 
in  New  York  and  stocks  are  running  low. 
Coal,  domestic  and  steam,  is  in  good  demand. 
Marble  is  being  shipped  in  large  quantities,  and 
mining  operations  are  fairly  active. 

Memphis — Wholesale  trade  in  staples  is 
good,  and  retail  trade  has  been  stimulated  by 
cooler  weather.  Building  is  active.  Collections 
are  fair. 

Atlanta — Wholesale  dealers  in  notions,  dry 
goods,  shoes,  clothing  and  kindred  lines  report 
sales  up  to  the  average.  Manufacturers  of 
suspenders  and  neckwear  are  working  full  time. 
Retail  trade  is  fair  to  good.  Collections  are 
fair. 

Birmingham —Pig-iron  market  is  active. 
Trade  shows  some  improvement.  Collections 
are  only  fair. 
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Mobile — Continued  rains  retard  trade  in  all 
lines,  but  nevertheless  it  is  fairly  satisfactory'. 
Collections  are  very  quiet. 

Montgomery — Wholesale  trade  is  only  fair 
and  coyections  are  poor.  Unseasonable  wea¬ 
ther  depresses  retail  trade  in  dry  goods  and 
clothing.  Collections  are  quiet. 

Jackson — Wholesale  trade  is  fair,  but  retail 
is  quiet.  Collections  are  slightly  better.  The 
outlook  for  lumber  is  good. 

New  Orleans — Owing  to  inclement  weather, 
trade,  wholesale  and  retail,  is  somewhat  dull, 
and  collections  are  quite  slow.  Planters  have 
made  but  little  progress  because  of  weather 
conditions.  The  river  is  still  at  a  threatening 
stage,  and  a  number  of  fanners  are  awaiting 
further  developments  before  going  forward  with 
planting. 

Dallas — Jobbers  of  dry  goods  and  men’s 
furnishings  report  excellent  trade,  and  jobbing 
is  good  in  all  lines.  Retail  trade  is  quiet.  Light 
rains  have  fallen  throughout  this  part  of  the 
state,  thus  greatly  benefiting  wheat  and  oats. 

San  Antonio — Wholesale  trade  is  very  good. 
Collections  are  slow  to  fair.  Prospects  are 
good.  Owing  to  continued  rains  all  lines  re¬ 
port  few  buyers  in  town,,  and  a  falling  off  is 
noted  in  collections.  Retail  trade  is  dull. 

IN  THE  FAR  WEST. 

San  Francisco — Recent  rains  have  im¬ 
proved  crop  prospects  in  the  San  Joaquin  val¬ 
ley,  and  merchants  in  that  section  are  placing 
orders  more  freely.  Canned  goods  are  active. 
Wholesale  grocers  are  doing  a  good  business. 
Candy  manufacturers  report  fair  orders,  with 
collections  fairly  satisfactory.  Several  large 
contracts  for  harbor  improvements  have  re¬ 
cently-  been  let.  Building  operations  in  San 
Francisco  and  Oakland  are  increasing.  Con¬ 
tracts  for  the  second  of  the  large  buildings  for 
the  World’s  Fair  have  been  awarded.  Collec¬ 
tions  in  general  are  only  fair. 

Portland,  Ore. — Cold  weather  the  past  few 
days  has  slackened  produce  demand  somewhat. 
Fruits  are  in  good  demand.  The  grain  market 
is  quiet,  with  very  little  wheat  changing  hands, 
but  the  domestic  flour  trade  seems  very  fair. 
The  cattle  market  has  been  steady  to  a  shade 
weaker,  demand  being  slow  for  all  grades. 
Hogs  are  in  good  demand,  supplies  being 
cleaned  up  daily.  Collections  are  somewhat 
slow. 

Seattle — Trade  is  satisfactory  and  the  out¬ 
look  for  spring  business  is  favorable.  Demand 
for  export  flour  is  much  better.  Lumber  dis¬ 
plays  renewed  activity  and  prices  are  firm. 
Collections  are  only  fair. 

Spokane — Trade  conditions  are  fair  and 
lumber  is  more  active.  Collections  are  slow. 

Tacoma — Trade  is  very  fair,  but  collections 
are  a  little  slow.  . 

CANADIAN  CITIES. 

Toronto — The  money  stringency  has  not  as 
yet  been  felt  to  any-  marked  degree  by  business 
houses.  Collections  are  inclined  to  be  slow, 
and  a  larger  proportion  than  usual  of  maturing 
paper  has  been  renewed.  Dry-goods  houses 
are  experiencing  some  difficulty-  in  filling  orders 
for  women’s  wear  on  account  of  early-  Easter. 
Groceries  are  more  active,  and  canned  goods 
are  moving  freely-.  Foreign  fruits  are  easier. 
Hides  are  quiet. 

Montreal  —  Cold  weather  benefits  trade  in 
winter  goods.  Tanners  are  inquiring  to  some 
extent  for  fresh  supplies  of  hides,  but  stocks 
are  well  sold  up.  Leather  is  firm  but  trading 
was  quiet.  The  wholesale  grocery  market  is 
rather  quiet,  though  refined  sugars  are  in  much 
better  demand.  Money  is  firm.  Remittances 
and  city  collections  are  fair. 

Vancouver— The  dry-goods  trade  shows  a 
slight  increase  over  last  year  but  is  below 
expectations,  and  collections  are  difficult.  In 
groceries  and  fruits  business  is  fair  for  this 
time  of  the  year,  but  in  hardware  and  ma¬ 
chinery  there  is  very  little  doing.  Builders’  sup¬ 
ply  dealers  complain  of  a  very  dull  market  and 
slow  collections.  In  all  wholesale  lines  there 
is  a  strong  tendency  to  curtail  credits.  Retail 
trade  is  a  little  more  buoyant.  The  Cana¬ 
dian  Northern  Railway  terminals  have  been 
approved  by  the  City  Council. 

Winnipeg— Trade  is  up  to  the  average  for 
this  time  of  year,  but  collections  show  no 
improvement,  and  extra  time  on  payments  is 
being  sought  by  a  considerable  number  of 
merchants.  Money  is  still  tight,  but  indica- 
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tions  for  spring  are  favorable,  as  there  is  a 
large  amount  of  building  planned  for  the  larger 
places  and  the  railways  have  heavy  construc¬ 
tion  programmes. 


FINANCIAL. 

Money  and  Exchange. 

Last  Saturday’s  New  York  bank  statement, 
-which  reflected  the  heavy  withdrawals  of  gold 
for  shipment  to  Paris  and  South  America,  as 
well  as  a  considerable  expansion  in  the  loan 
account,  was  naturally  regarded  as  point¬ 
ing  to  a  somewhat  higher  money  market. 
In  fact,  it  was  realized  that  the  only  check 
upon  the  ability  of  foreign  markets  to  draw 
gold  from  this  country  at  will  would  come 
from  firmer  interest  rates  here.  In  this  week’s 
market  there  were  indications  that  bankers 
were  inclined  to  act  conservatively,  while 
there  also  appeared  to  be  a  broader  demand 
for  time  money.  Under  the  circumstances,  quo¬ 
tations  for  arrangements  in  collateral  were 


Money  and  Exchange  Rates. 
[By  Telegrajih  to  BRADSTRKET’ff.] 


Call 

Collateral 

Com. 

New  York 

Loans 

time  loans 

di80t8. 

exchange 

Boston . 

3%®4 

43-i®5 

434®5 

Par 

Providence . . 

4Hz 

4  ®4hi 

4  l4^434 

Par 

Phllad’lphla . 

4-2 

4  >2®  5 

4Hz'©5 

Par 

Buffalo . 

5  86 

5  ®6 

7  ®8 

$1.00  P 

Cincinnati . . . 

4 

4 

5  8)  6 

10c  D 

Cleveland  ... 

4Hz3>5 

4%®  5 

5 

Par 

Detroit . 

5  Hz  8)6 

G 

6  ®7 

$1.00  P 

Indianapolis. 

4  '§>4  Vi 

5  86 

4  ®  5 

$1.00  P 

Chicago . 

4%®5 

5  ®5Hz 

5  Hz®  6 

Par 

Minneapolis . 

6 

G 

G 

$1.00  p 

Omaha.. . 

4Hz3>5 

G 

5  'a) 5Hz 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

5% 

5  Hz 

5  hi 

50c  P 

St.  Louis . 

4  Hz  8)  6 

4%®6 

G 

Par 

Kansas  City. 

6  ®7 

G  81 

8 

35c  P 

Baltimore ... 

5% 

5Hz 

G 

Par 

ST.  Orleans... 

6  ®7 

G  88 

6  ®8 

Par 

Atlanta . 

6  88 

6  ®  8 

6  ®8 

Par 

Memphis .... 

G 

G 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

6  ®8 

6  ®8 

$1.00  P 

San  Fran  .... 

6  ®  7 

G  8)1 

50c  P 

Portland,  O.. 

6  -®8 

6  ®8 

$1.00  P 

Seattle . 

6  '8)8 

6  ®  8 

$1.25  P 

Tacoma . 

6  ®8 

6  ®8 

$1.25  P 

Montreal  .... 

G  86  Ha 

5ha®  6 

6 

1-1 6c  P 

Vancouver . . 

.... 

6  ®7 

6® 7  $1.25®2.50  P 

marked  up  rather  sharply,  and  call  money  also 
was  higher,  renewals  being  made  at  4%(o)4% 
per  cent.,  against  2%  per  cent,  last  week.  Com¬ 
mercial  paper  was  affected  by  the  lack  of  buy¬ 
ing  demand  and  the  fair  volume  of  the  current 
offerings,  the  quotation  for  prime  names  rising 
from  5®4%  per  cent,  to  5%(a>4%  per  cent.  In 
the  week’s  total  movement  of  funds  the  New 
York  banks  are  estimated,  however,  to  have 
gained  about  $1,200,000. 

Week  ending 


Feb.  14, 

Feb.  7, 

Feb.  16, 

1013 

1913 

1912 

H.  L. 

H. 

L. 

H.  L. 

Call . 

4Vji  2  Hz 

3 

2  >2 

2  >2  2 

Prevailing  rate . 

4  >2  3 

2% 

2  Hi 

2+ 

Time,  30-90  days . 

4  Hi  4 

4  + 

3  ^ 

3  2  l 

4-6  months . 

4  Hz  4i4 

4  Hz 

4 

3%  3 

Com.  paper,  double  names. . 

5*4  4  Ha 

5 

4% 

4  3  Hz 

Hardening  tendencies  in  loans  were  promptly 
followed  by  a  decline  in  the  rates  for  foreign 
exchange  at  New  York.  The  supply  of  com¬ 
mercial  bills  continues  to  be  limited,  and  mak¬ 
ing  of  finance  bills  is,  for  the  time  being, 
impracticable.  There  was,  however,  a  decided 
halt  in  the  inquiry  for  remittances,  and  early 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 


COMPANIES)  actual  condit 

ION. 

Feb  rua  ry  8, 

Changes  from 

1913 

previous  week 

Loans  . 

.  $1,998,588,000 

+ 

$2,633,000 

Specie . 

344,607,000 

— 

8,566,000 

Legal  tenders . 

81,952,000 

_ 

1,186.000 

Deposits . 

.  1,853,385,000 

— 

2,435,000 

Circulation . 

46,371,000 

H- 

42,000 

Total  cash  reserve .... 

426,559,000 

_ 

9,752,000 

Cash  reserve  required 

418,301,650 

— 

1,884,150 

Surplus  reserve . 

8,257,350 

— 

7.867,850 

Banks  cash  in  vaults. 

357,977,000 

— 

11,993,000 

Tr.  cos.  cash  in  vaults. 

08,582,000 

2,241,000 

Tr.  cos.  cash  in  banks. 

56,341,000 

— 

5,385,000 

CLEARING-HOUSE 

MEMBERS’  (BANKS 

AND 

TRUST 

COMPANIES)  AVERAGES. 


February  8, 

Changes  from 

1913 

previous  week 

Loans . 

$1,999,530,000 

+$27,245,000 

Specie . 

350,979.000 

—  4,425,000 

Legal  tenders . 

82,063,000 

—  2,029,000 

Deposits . 

1,855,320,000 

+  18,899,000 

Circulation . 

46,390,000 

—  112,000 

Total  cash  reserve . 

433,042,000 

—  6,454,000 

Cash  reserve  required 

419,644,500 

+  3,777,350 

Surplus  reserve . 

13,397,500 

—  10,231,350 

Banks  cash  in  vaults.. 

366,613,000 

—  4,610,000 

Tr.  cos.  cash  In  vaults. . 

66,429,000 

—  1,844,000 

Tr.  cos.  cash  in  banks.. 

57,984,000 

—  3,226,000 

in  the  -week  demand  sterling  fell  from 
4.87.75  to  4.87.50.  The  market  was,  on 
the  whole,  an  inactive  one,  being  without 
features  of  much  interest,  and  speculators  in 
exchange  seemed  inclined 'to  await  develop¬ 
ments.  As  the  week  progressed,  the  declining 
tendency  became  even  more  marked,  demand 
sterling  on  Friday  falling  to  4.87.15,  with  cor¬ 
responding  weakness  in  other  classes  of  bills. 
There  were  engagements  on  Thursday  and  Fri¬ 
day  of  $2,050,000  gold  for  shipment  to  Buenos 
Aires,  which  brings  the  gold  export  movement 
from  New  York  sincfe  January  9  up  to  a  total  of 
$25,600,000. 

BANKERS’  STERLING  CABLES. 


Feb.  8 

Feb.  10 

Feb.  11 

-Feb.  12 

Feb.  13 

Feb.  14 

4.88.40 

4.88.05 

4.87.85 

4.87.80 

4.87.80 

a> 

8 

8) 

'a) 

8 

® 

4.88.4§ 

4.88.30 

4.88.00 

4.87.95 

4.87.90 

BANKERS’  DEMAND  STERLING. 

4.87.75 

4.87.60 

4.87.35 

4.87.25 

4.87.15 

® 

® 

® 

8 

® 

® 

4.87.80 

4.87.70 

4,87.45 

4.87.35 

4.87.30 

BANKERS’  SIXTY-DAY  8TERLING. 

4.83.65 

4.83.45 

4.83.25 

4.82.75 

4.82.75 

® 

® 

® 

8 

8 

® 

4.83.75 

4.83.60 

4.83.50 

4.83.05 

4.83.00 

*  Holiday. 


Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.82%(o)4.81%  ; 
francs,  5.17%  for  cheques  ;  reichsmarks,  95  3-16 
for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ^799,507  in 
gold,  but  the  proportion  of  reserve  to  liability 
was  45.80  per  cent.,  against  47.02  per  cent,  last 
week,  and 'compares  with  51.25  per  cent,  at  the 
corresponding  date  last  year.  In  the  London 
open  market  call  money  is  4%(a)4%  per  cent., 
and  discount  is  quoted  firm  at  4%  per  cent. 
The  Bank  of  France  this  week  reported  an  in¬ 
crease  of  8,995,000  francs  in  gold.  Its  rate 
remains  at  4  per  cent.,  with  3%  per  cent, 
quoted  for  discount  in  the  Paris  market.  At 
Berlin  the  bank  rate  is  6  per  cent,  and  the 
market  5  per  cent. 


Silver  Prices. 

London 

N.  Y. 

Mex.  dol. 

February  8 . 

. 28%d. 

62haC. 

49c. 

February  10  ... 

.  28  7-16d. 

617sC. 

49c. 

February  11  ... 

.  28  7-16d. 

0 1 7sC. 

49c. 

February  12  . . . 

.  28  7-1 6d. 

x.... 

* 

February  13  ... 

.  28  7-lGd. 

6134c. 

49c. 

February  14  ... 

.  28  7-16d. 

6134c. 

49c. 

AVERAGES  OF ’BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


February  8, 

1913 

Loans . $564,698,600 

Specie .  61,487,400 

Legal  tenders .  7,590,600 

Deposits .  633,523,900 

Net  deposits  * .  564,666,900 

Reserve  on  deposits .  86,967,200 

Per  cent,  of  reserve .  18.9 


Changes  from 
previous  week 
+$3,565,300 

—  69,700 

—  116,800 

+  3,310,000 
+  2,785,000 
+  449,300 

+  -1 


’Eliminating  amounts  due  from  reserve  depositories 
and  from  other  hanks  and  trust  companies  in  New  York 
City. 


COMBINED  AVERAGES  OF  ALL. 


February  8,  February  1,  Changes  from 
1913  1913  previous  week 

Loans....  $2,564,228,600 $2,533,418,300  +$30,810,300 
Specie....  412,466,400  416,961,100  —  4,494,700 

Leg.  ten’s  89,623,600  91,799,400  —  2,145,800 

Total  cash  502,090,000  508,760,500  —  6,640,500 

Deposits  .  2,419,986,900  2,398,302,900  +  21,684,000 


Philadelphia  Bank  Statement. 


Capital  stock . 

Loans,  dis.  and  invests . 

Circulation . . 

Exchanges  for  Clear. House 

Due  from  banks . 

Bank  deposits . 

Individual  deposits . 

Legal  reserve . 

Reserve  required . 

Surplus . 


February  10, 
1913 

$31,375,000 

380,282,000 

14,928,000 

15,625,000 

48,284,000 

135,897.000 

280,906,000 

90,875,000 

84,043,000 

6,832,000 


Changes  from 
last  week. 

I.  $2,070,000 
D.  24,000 
D.  3,025,000 
D.  1,700,000 
I.  742,000 
D.  8,649,000 
D.  4,491,000 
D.  822,000 
D.  3,669,000 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


—  Prices 

*Mes 

High, 

Low , 

Close, 

for 

1913 

1913 

Feb.  13 

week 

Boston  &  Maine . 

97 

95 

95 

92 

New  Haven . 

130 

127  ha 

127hi 

551 

Boston  Elevated . 

114% 

109 

111 

842 

American  Telephone. . 

140  Hz 

131  hi 

132  % 

13,953 

N.  E.  Telephone . 

160 

155 

157 

311 

Am.  Pneumatic . 

4  Hz 

4 

3% 

320 

Am.  Pneumatic  pfd... 

23  34 

20 

19  Hz 

270 

Mass.  Electric . 

19% 

16 '4 

16 

55 

Mass.  Elec,  pfd  stpd . . 

79 

75 

77  % 

715 

Mass.  Gas . 

93% 

90  >4 

91 

289 

Mass.  Gas  pfd . 

953s 

91  Hz 

94  Hz 

707 

United  Fruit . 

182 

173  % 

173hi 

559 

U  ni  ted  Shoe  M ach .... 

55;,4 

48 'a 

50 

3,992 

United  Shoe  Mach,  pfd 

28  hi 

27 

2734 

327 

Calumet  &  Hecla . 

555 

455 

460 

78 

Copper  Range . 

53 

44 

44% 

1,029 

Tamarack . 

38 

30 

29 

95 

North  Butte . 

34  hi 

20% 

2G34 

3,119 

Osceola . 

107 

92 

92 

21 

Utah  Cons . 

Uha 

9% 

934 

373 

Trinity . 

G 

4  ha 

4  Hi 

480 

U.  8.  Smelting . 

4  3  ha 

40 

40 

916 

U.  S.  Smelting  pfd _ 

50 

48hi 

48% 

998 

Total  value  bonds,  week  ending  Feb.  13  *...  $142,200 
Total  number  shares,  week  ending  Feb.  13  - .  89,538 


*  Holiday. 


*  Five  days. 


Bank  Clearings. 

[By  Telegraph  to  Bradstrket’s.] 

Bank  clearings  in  the  United  States  for  the 
week  ending  February  13  aggregate  $3,033,- 
,134,000,  against  $3,637,314,000  last  week  and 
$2,893,733,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $171,461,000,  as  against 
$179,257,000  last  week  and  $137,115,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 


February  13  I.  or  D.  February  6 

New  York . $1,720,224,000  I  5.7  $2,152,357,000 

Chicago .  275,056,000  I  0.9  324,235,000  \ 

Boston .  163,381,000  I  3.6  195,128,000 

Philadelphia _  140,702,000  I  9.5  174,863,000 

St.  Louis .  79,200,000  I  6.7  82,017,000 

Pittsburgh .  46,478,000  I  9.0  62,020,000 

Kansas  City _  53,486,000  I  .1  65,095,000 

San  Francisco  . .  45,249,000  D  13.6  54,372,000 

Baltimore .  39.153,000  I  3.2  44,086,000 

Cincinnati .  25,762,000  I  9.6  27.693,000 

Minneapolis _  19,612,000  D  9.0  21,907,000 

Los  Angeles -  20,801,000  I  1.4  28.439,000 

Cleveland .  22,051,000  I  15.0  24,340,000 

Detroit .  19,715.000  I  5.4  22,657,000 

Ne-w  Orleans _  19,192,000  D  18.9  19,743,000 

Omaha . .  16,777,000  D  11.1  16,565.000 

Louisville  .  18,070,000  r  2.1  16,444,000 

Milwaukee .  17,451,000  I  12.6  15,776,000 

Atlanta . .  14,792,000  n  10.0  13,378.000 

Seattle .  9,706,000  I  9.1  10.231,000 

Portland,  Ore...  10,308,000  D  2.4  9,925.000 

St.  Paul .  7,486,000  D  19.5  9,828,000 

Buffalo .  9,694,000  D  .8  11,159,000 

Denver .  7.858,000  I)  .6  8.622,000 

Providence .  8.629,000  D  2.8  8,911,000 

Indianapolis _  7,766,000  I  .8  8,259,000 

Richmond _  8,792.000  I  2.7  8,973,000 

Memphis .  8,432,000  D  10.0  8,893,000 

Washingt’u.D.C.  7,312,000  I)  2.7  7,822,000 

Fort  Worth .  7,963,000  I  17.7  8.629,000 

St.  Joseph .  7.545,000  D  2.5  7,001,000 

Salt  Lake  City. .  4,938,000  D  34.6  6,169,000 

Columbus,  Ohio.  7,382,000  I  10.6  6,952,000 

Albany .  6,539,000  r  4.6  6,389,000 

Nashville .  7,386,000  1  17.4  7,262,000 

Savannah _  4,989,000  D  20.7  5,159,000 

Toledo,  Ohio _  5.026,000  I  8.4  4,795,000 

Rochester .  56,979,000  6,979,000 

Hartford .  4,825,000  I  20.9  7,765,000 

Des  Moines .  4,215,000  I  7.0  4,609,000 

Duluth .  2,362,000  I  8.8  3,133,000 

Spokane,  Wash .  3,496,000  D  4.2  4,466,000 

Tacoma .  2,335,000  D  10.2  2,524,000 

Macon .  4,077,000  D  6.5  3,624,000 

Oakland,  Cal _  3.492,000  D  3.3  4.329,000 

Wichita .  3,402,000  I  2.6  3,590,000 

Norfolk .  4,239,000  I  12.9  4,223,000 

Peoria .  3,319,000  I  5.4  3.619,000 

Jacksonville, Fla  3,590,000  I  3.8  3,296,000 

Grand  Rapids...  2,484,000  D  5.7  3.117,000 

Sioux  City .  2,971,000  I  5.4  3,043,000 

New  Haven _  2,591,000  n  9.3  3,287,000 

Birmingham _  3,890,000  I  44.0  3.563,000 

Scranton _  2,426,000  I  .4  3,061.000 

Syracuse .  53,246,000  3,246,000 

Worcester .  2,539,000  I  8.6  3,069,000 

San  Diego, Cal..  3,062,000  I  16.5  2,893,000 

Springfield, Mass  2,490.000  D  6.5  2,775,000 

Chattanooga _  2,829,000  I  20.4  2,717,000 

Evansville .  2,123,000  I  2.8  2,193,000 

Portland,  Me.  ..  1,808,0QP  D  12.3  2,135,000 

Augusta,  Ga _  1,845,000  D  27.4  2,034.000 

Dayton .  2,053,000  I  13.8  2,338,000 

Little  Rock .  2,421.000  I  2.6  2,548,000 

Wheeling,  W.Va  2,193,000  I  9.0  2,532,000 

Charleston,  S.  C.  1,805,000  D  12.5  1,941,000 

Knoxville .  1,633.000  D  16.4  1,647,000 

Akron .  1,893,000  I  60.5  1,618,000 

Sacramento, Cal.  1,781,000  I  26.7  1,704,000 

Trenton .  3,015,000  I  30  0  1,630,000 

Reading,  Pa .  1,521,000  D  7.7  1,618,000 

Lincoln.  Neb. .  - .  1,721,000  D  1.3  2,064.000 

Oklahoma .  1,753,000  I  6.1  1,982,000 

Davenport .  981,000  D  17.9  2,118,000 

Wilmington,  Del  1,704,000  I  18.9  1,808,000 

Topeka _  1,642,000  I  6.5  1,944,000 

Wilkes-Barre .. .  1,130,000  D  7.4  1,705,000 

Cedar  Rapids, la  1,786,000  I  91.0  1.774,000 

Youngstown _  1,501,000  I  26.8  1,563,000 

Mobile . .  1,372,000  D  13.8  1.533,000 

Waterloo .  1,144,000  I  29.5  1,254,000 

Canton,  Ohio _  1,333,000  I  25.2  1,413,000 

FaU  River .  1,300,000  I  10.8  1,258,000 

Springfield,  Ill . .  988,000  D  6.1  1,110,000 

Fort  Wayne.  Ind  897,000  D  6.4  1,112,000 

Columbia,  S.  C..  1,191,000  I  12.1  1,176,000 

New  Bedford...  1,172,000  I  17.5  1,052,000 

Lexington _  1,531.000  I  38.1  1,623,000 

Helena .  856,000  I  6.6  949,000 

Erie,  Pa . 970,000  I  12.6  917,000 

York,  Pa .  787,000  D  7.1  930,000 

Rockford,  Ill....  965,000  1  23.4  797,000 

Stockton,  Cal  ...  814,000  I  5.3  902,000 

Muskogee .  752,000  D  29.6  993,000 

Boise,  Idaho _  757,000  D  4.1  746,000 

Kalamazoo, Mich  610,000  D  10.1  823,000 

Quincy,  Ill .  899,000  I  26.7  891.000 

Bloomington,  Ill  604,000  D  13.2  696,000 

Ogden,  Utah....  558,000  I  1.4  657,000 

Tulsa,  Okla .  1,216,000  1  76.4  906,000 

Binghamton _  646.000  I  25.9  825,000 

Chester,  Pa .  575,000  I  3.2  667,000 

Sioux  Falls,  S.D.  724,000  I  56.0  674,000 

Springfield,  Ohio  577,000  I  27.3  733,000 

Lowell .  526,000  I  2.1  521,000 

Decatur,  Ill .  490,000  D  10.4  506,000 

Jackson,  Miss...  423,000  D26.1  533,000 

Mansfield,  Ohio.  400,000  I  5.8  336,000 

Fargo,  N.  D .  431,000  I  23.1  478,000 

Fremont,  Neb...  324,000  I  3.8  440,000 

Vicksburg .  359,000  D  4.7  346,000 

Jacksonville,  Ill.  332,000  D  3.2  333,000 

South  Bend,  Ind  490,000  D  .4  611,000 

Houston . ’  48,036,000  I  9.8  46,200,000 

Galveston  . '  10,380,000  I  9.0  20,743,000 


Total,  U.  S-...  3,033,134,000  I  4.8  3,637,314,000 


Tot.outside  N.Y.  1,312,900,000  1  3.7  1,484,956,000 


DOMINION  OF  CANADA. 


Montreal . 

$53,991,000 

I  26.2 

$54,933,000 

Toronto . 

41,910,000 

I  26.7 

45,483,000 

Winnipeg . 

24,989,000 

I  10.5 

28,837,000 

Vancouver,  B.  C. 

§15.627,000 

15,627,000 

Calgary . 

5,120,000 

I  20.8 

4,798,000 

Ottawa . 

3,144,000 

D  17.4 

4.274,000 

Edmonton . 

3,664,000 

D  11.0 

3,863,000 

Victoria,  B.  C... 

§3,163,000 

3,163,000 

Quebec . 

3,530,000 

I  55.7 

3,210,000 

Hamilton . 

2,983,000 

1  27.4 

3.669,000 

Saskatoon . 

1,745,000 

I  12.0 

2,078,000 

Regina . 

5,731,000 

1234.5 

2,387,000 

Halifax . 

1,825,000 

I  21.6 

2,159,000 

St.  John,  N.  B . . . 

1,434,000 

I  2  2 

1,717,000 

London,  out _ 

1,565,000 

I  17.7 

1,812,000 

Moose  Jaw . 

1,035,000 

I  14.1 

1,241,000 

Total . 

171,461,060 

I  25.0 

179.257,000 

*  Not  included  in 

totals  because 

containing  other  items 

than  clearings,  §  Last  week’s. 


BRADSTEEET'S,  SATURDAY,  FEBRUARY  15,  1913 


BRADSTREET’S 

PUBLISHED  WEEKLY  BY 

THE  BRADSTREET  COMPANY. 

Henry  E.  Dunn,  President ;  Charles  L.  Beckwith,  Secretary  ; 
Charles  M.  Clark,  Treasurer. 

Nos.  346  and  348  Broadway,  New  York. 
Berlin,  23  Charlotten-Strasse. 

London ,  137  Cheap  side,  E.  C. 

Melbourne ,  231  Flinders  Lane. 

Paris,  20  Boulevard  Montmartre. 


TERMS:  $5.00  PER  YEAR  IN  ADVANCE. 
EUROPEAN  SUBSCRIPTION,  $6.00,  INCLUDING  POSTAGE. 
Remit  by  Express  Money  Order,  Draft,  P.  O.  Order  or 
Registered  Letter. 

Communications  regarding  editorial  matters  should 
be  addressed,  to  the  Editor;  all  others  to  the  Publishers. 


ENTERED  AT  THE  POST  OFFICE  AT  NEW  YORK,  N.  Y.,  AS 
SECOND-CLASS  MATTER. 


Saturday,  February  15,  1913. 


Once  again  there  is  a  revolt  in  Mexico. 
This  time  the  capital  of  the  republic  is  the 
scene  of  the  movement,  which  is  led  by 
Col.  Felix  Diaz,  the  nephew  of  ex- 
President  Porfirio  Diaz.  It  maybe  recalled 
that  in  October  last  the  former  raised  the 
standard  of  revolt  against  Madero  at  Vera 
Cruz,  but  his  movement  at  that  time  col¬ 
lapsed  very  suddenly.  On  Sunday  last 
some  of  the  troops  in  the  city  mutinied, 
and  led  by  students  of  a  military 
school  in  the  suburbs  released  Diaz 
from  the  .  prison  where  he  had  been 
confined.  Diaz  was  joined  by  Gen. 
Bernardo  Reyes,  who  had  also  been  freed 
from  prison.  An  attack  made  by  their 
forces  on  the  National  Palace  was  repulsed 
and  General  Reyes  was  killed,  but  the  rebels 
succeeded  in  capturing  the  arsenal.  Since 
then,  through  six  days.of  street  fighting  in 
which  artillery  has  played  a  prominent  part, 
they  have  resisted  all  the  efforts  of  the 
government  troops  to  dislodge  them.  With 
the  view  of  affording  a  refuge  for  foreigners 
in  case  of  need  the  Washington  authorities 
have  dispatched  two  cruisers  to  the  west 
coast  and  two  battleships  to  the  Gulf  coast, 
and  they  are  making  careful  preparations 
to  meet  further  emergencies,  though  earn¬ 
estly  solicitous  to  avoid  any  step  that  may 
be  construed  as  an  act  of  intervention. 

A  little  less  than  a  year  ago  the  world 
learned  with  as  much  surprise  as  pleasure 
that  Captain  Roald  Amundsen,  the  daring 
Norwegian  explorer,  had  reached  the  South 
Pole  in  December,  1911,  and  apparently 
had  remained  there  for  some  days.  On 
Monday  of  this  week  a  shock  thrilled 
through  the  peoples  of  the  earth  when  it 
was  announced  that  Capt.  Robert  F.  Scott, 
the  leader  of  the  British  expedition  which 
had  set  forth  for  the  same  goal  with  high 
hope  in  the  preceding  year,  had  perished 
with  four  companions  on  his  homeward 
journey  from  the  Pole.  The  martyrs  of 
this  icy  quest,  as  was  learned  from  doc¬ 
uments  found  with  their  remains,  had  in 
fact  reached  the  Pole,  and  were  within 
eleven  miles  of  a  station  where  food,  fuel 
and  shelter  awaited  them,  when,  weak  from 
hunger  and  exposure,  they  perished  in  one 
of  the  terrible  blizzards  of  the  Antarctic. 
The  records  of  the  party,  to  which  they 
clung  through  every  extremity,  indicated 
that  they  had  reached  the  Pole  on  January 
18,  1912,  a  little  over  a  month  later 
than  Amundsen,  and  found  there  the  tent 
and  records  left  by  that  daring  pioneer. 
They  died,  apparently,  about  the  end  of 
March,  and  their  bodies  were  found  on 
November  12  last,  about  seven  and  a  half 
months  later.  Captain  Scott,  writing  in 
the  shadow  of  death,  devoted  his  ebbing 
strength  to  the  writing  of  a  message  to  the 
public  which  has  an  abidingly  pathetic 
interest.  Unusual  honors  have  been  paid 
to  the  memory  of  the  dead  explorer  and  his 
comrades,  and  there  is  no  doubt  that  the 
British  nation  will  heed  his  dying  request 
that  the  families  of  those  dependent  upon 


them  will  be  properly  cared  for.  This 
tragic  end  of  the  experienced  leader  of  the 
most  thoroughly  equipped  expedition  that 
ever  left  for  the  Antarctic  suggests  the 
reflection  that  perhaps  enough  has  been 
done  for  glory,  enough  to  show  that  the 
heroic  fiber  of  the  race  has  not  become 
weakened,  in  the  quest  for  the  Pole,  and 
that  in  the  immediate  future  the  work  of 
expeditions  to  the  land  of  eternal  ice  might 
well  be  limited  to  scientific  observations 
within  reasonable  reach  of  the  resources  of 
civilization. 

In  spite  of  the  rosy  outlook  for  Demo¬ 
cratic  preponderance  in  the  immediate 
future,  perhaps  indeed  because  of  it,  the 
leaders  of  the  House  are  passing  through 
a  period  of  perplexity  at  present.  Appro¬ 
priations  are  piling  up  in  the  various 
special  committees  in  such  a  way  as  to 
lead  to  the  apprehension  that  if  the  tend¬ 
ency  to  increase  expenditure  is  unchecked 
the  total  may  considerably  exceed  that  for 
any  preceding  session.  Indeed,  this  warn¬ 
ing  was  communicated  to  the  House  very 
bluntly  on  Wednesday  by  Chairman  Fitz¬ 
gerald  of  the  Committee  on  Appropriations, 
when  he  told  his  colleagues  that  unless 
there  was  an  immediate  change  of  policy 
the  appropriations  for  the  session  would 
exceed  by  about  $120,000,000  the  record 
made  by  the  Republicans  two  years  ago. 
In  the  interest  of  party  consistency,  Mr. 
Fitzgerald  asked  for  the  aid  of  the  House 
leader,  Mr.  Underwood,  and  of  the 
Speaker  in  the  effort  to  stem  the  tide  of 
extravagance.  The  chairman  of  the  Ways 
and  Means  Committee  is  naturally  con¬ 
cerned  about  the  bearing  of  the  rising 
level  of  appropriations  upon  some  of  the 
measures  which  he  expects  to  carry  through 
later  in  pursuance  of  platform  promises 
and  declarations,  and  he  has  used  his  good 
offices  to  bring  about  reduced  totals  in  some 
of  the  bills,  such  as  the  navy  appropria¬ 
tions  bill  and  the  public  buildings  measure. 
How  far  he  will  be  able  to  prevail  with  his 
colleagues  remains  to  be  seen.  It  goes 
without  saying,  of  course,  that  the  joint 
recommendations  of  the  chairmen  of  the 
two  great  committees  having  to  do  with 
the  fiscal  side  of  the  government’s  activity 
should  be  entitled  to  great  weight. 

A  short  time  ago,  when  it  became  prac¬ 
tically  certain  that  the  income  tax  amend¬ 
ment  would  be  adopted  by  the  required 
number  of  states,  Mr.  Underwood  and  other 
leaders  of  the  House  interested  in  compre¬ 
hensive  measures  of  tariff  revision  were 
encouraged  to  hope  that  the  revenue  to  be 
provided  under  an  income  tax  measure 
would  relieve  them  from  some  anxiety  as 
to  the  probable  loss  of  revenue  for  a  time 
under  the  policy  of  revision.  It  was  esti¬ 
mated  that  a  total  of  about  $100,000,000 
would  be  realized  from  an  income  tax  law, 
and  this  would  allow  of  considerable  leeway 
in  changing  rates.  Doubtless  this  outlook 
had  its  influence  in  increasing  the  provi¬ 
sions  for  expenditures  in  the  various  bills 
while  in  committee.  As  things  look  at 
present,  however,  the  prospect  is  not  so 
clear.  F or  one  thing,  the  excess  of  expendi¬ 
tures  provided  for  in  the  appropriation 
bills  as  they  stand  now  would  eat 
up  the  contemplated  increase  of  rev¬ 
enue  from  income  tax  legislation,  even 
if  the  estimates  of  the  Democratic  leaders 
as  to  the  yield  of  the  tax  under  the 
rate  proposed  should  be  realized.  They 
calculated  that  a  rate  of  1  per  cent, 
would  be  sufficient  to  secure  the  amount 
mentioned,  but  it  is  only  proper  to  notice 
that  the  estimates  on  the  other  side  of  the 
House  have  led  to  the  belief  that  a  higher 
rate  would  be  needed  for  that  purpose.  If, 
now,  the  new  revenue  from  the  income  tax 
should  be  wiped  out  by  increased  appro¬ 


priations,  some  pretty  close  figuring  would 
have  to  be  done  by  the  tariff  revisers  to 
avoid  a  deficit.  Considerations  such  as 
these  have  given  no  little  concern  to  Mr. 
Underwood  lately,  and  it  is  easy  to  see 
that  he  can  hardly  view  with  complacency 
a  piling  up  of  appropriation  totals,  which 
would  not  only  embarrass  the  party  in  its 
endeavor  to  justify  its  platform  pleas  for 
economy,  but  hamper  its  leaders  in  the 
endeavor  to  carry  through  their  plans  for 
the  revision  of  the  tariff. 

It  would  be  a  curious  outcome  of  modern 
chemical  Research  if  it  should  furnish 
grounds  to  justify  the  dreams  of  the  alchem¬ 
ists  of  old  who  through  centuries  strove  to 
realize  their  idea  of  a  possible  transmutation 
of  elements.  Widespread  intei-est  has  been 
aroused  in  scientific  circles  by  the  announce¬ 
ment  made  last  week  that  Sir  William  Ram¬ 
say,  Prof.  J.  Norman  Collie  of  University 
College,  London,  and  Professor  Patterson 
of  Leeds  University,  working  independently, 
have  discovered  that  when  an  electric  dis¬ 
charge  is  passed  through  a  vacuum  tube 
containing  a  little  hydrogen  two  rare  ele¬ 
ments,  helium  and  neon,  are  produced. 
According  to  Sir  William  Ramsay’s  view, 
in  which  apparently  the  other  scientists 
mentioned  concur,  the  new  elements  pro¬ 
duced  can  appear  in  the  tube  in  only  one 
of  two  ways:  either  by  the  transmutation 
Of  one  element  into  another  or  by  the 
creation  of  an  element  by  electricity. 
Sir  William  Ramsay  is  quoted  as  saying 
that  he  does  not  know  whether  the 
discovery  will  mean  that  it  will  be 
possible  to  transmute  lead  into  gold, 
and  that  while  such  a  result  might  be 
possible,  the  cost  might  be  too  great  to 
make  it  worth  while.  The  discovery  does 
mean,  however,  according  to  the  distin¬ 
guished  scientist,  that  we  are  on  the  thresh¬ 
old  of  an  entirely  new  departure  in  scientific 
investigation.  Doubtless,  if  other  hypoth¬ 
eses  than  that  entertained  by  him  be 
excluded  by  continued  experiment,  the 
discovery  will  have  commercial  conse¬ 
quences  ;  those,  however,  will  be  mani¬ 
fested  later  on. 

Important  interests  are  involved  in  the 
final  disposition  to  be  made  of  the  case  of 
Hannay  vs.  Guaranty  Trust  Company  of 
New  York,  in  which  a  decision  was  ren¬ 
dered  on  demurrer  by  Judge  Noyes  of  the 
United  States  Circuit  Court  at  New  York 
about  a  year  and  eight  months  ago,  and  a 
verdict  was  directed  for  the  plaintiff  by 
Judge  Holt  in  the  United  States  District 
Court  on  Monday  last.  As  may  perhaps 
be  recalled  by  our  readers,  this  was  a  case 
in  which  it  appeared  that  an  Alabama  cot¬ 
ton  brokerage  firm  agreed  to  sell  to  one 
Hannay,  in  Liverpool,  100  bales  of  cotton, 
and  subsequently  drew  on  the  Bank  of 
Liverpool,  Ltd. ,  the  agent  of  the  buyer,  for 
the  purchase  price.  The  draft  contained 
the  words,  “  Charge  the  same  to  R.  S.  M.  1. 
100  bales  of  cotton,”  and  bore  in  the  upper 
left-hand  corner  the  marks  and  words, 
“2 — 1  Grade,  F.  M.  T.”  To  this  draft  was 
attached  what  purported  to  be  a  bill  of  lad¬ 
ing  of  the  cotton  referred  to  in  the  draft. 
The  draft  and  accompanying  papers  were 
indorsed  and  delivered  to  the  defendant 
trust  company.  Upon  presentation  by  the 
trust  company  to  the  Liverpool  bank, 
but  before  indorsement  by  the  former, 
the  latter  institution  accepted  and  subse¬ 
quently  paid  the  draft.  Upon  discovering 
that  the  bill  of  lading  was  spurious,  the 
plaintiff  demanded  payment  by  the  trust 
company  of  the  amount  paid  by  his  agent 
on  the  draft,  and  on  refusal  brought  suit 
to  recover  the  amount.  Judge  Noyes,  be¬ 
fore  whom  the  case  came  on  demurrer  in 
May,  1911,  held  that  the  draft  was  in  terms 
conditional;  that  the  acceptance  was  in  law 


conditional;  that  the  draft  was  drawn 
against  a  particular  shipment,  and  that 
therefore  the  New  York  trust  company  was 
liable  upon  it.  Judge  Holt  in  his  ruling 
followed  closely  that  made  by  Judge  l^oyes. 
It  is  understood  that  over  $4,000,000  are 
involved  in  actions  similar  to  that  just 
tried,  and  that  the  case  will  be  brought  up 
on  appeal  to  the  higher  federal  courts. 

What  has  sometimes  been  called  the  Red 
Cross  Service  of  the  Sea  in  the  Western 
Hemisphere — the  United  States  Revenue 
Cutter  Service — made  a  new  record  in  the 
year  1912.  That  year,  which  set  an  unen¬ 
viable  record  for  disasters  on  the  sea,  gave 
unwonted  opportunity  for  the  exercise  of 
heroism  on  the  part  of  the  service  men¬ 
tioned.  How  this  opportunity  was  met  is 
disclosed  in  the  annual  report  of  the  chief 
of  the  service,  Captain  E.  P.  Bertholf, 
which  is  a  narrative  of  unusual  interest. 
It  appears  from  it  that  during  the  year  the 
Revenue  Cutter  Service  assisted  260  dis¬ 
tressed  vessels,  rescued  from  danger  2,212 
persons  thereon,  and  actually  saved  106 
persons  from  drowning.  The  vessels,  car¬ 
goes  and  derelicts  saved  by  the  service  in 
the  course  of  the  year  were  valued  at 
$10,711,748,  while  forty-five  derelicts  and 
other  dangerous  obstructions  to  navigation 
were  destroyed  by  it.  '  Captain  Bertholf 
urgently  recommends  an  appropriation  for 
four  new  revenue  cutters.  By  this  he  does 
not  intend  the  addition  of  four  new  vessels 
to  the  service,  but  the  substitution  of  three 
new  ones  to  replace  as  many  old  and  un¬ 
serviceable  ones,  and  a  fourth  to  replace  the 
Perry,  which  was  lost  in  Bering  sea  dur¬ 
ing  the  summer  of  1910.  He  further  sug¬ 
gests  that  the  wireless  apparatus  now  on 
all  seagoing  revenue  cutters  should  be  re¬ 
placed  by  the  most  modern  mechanism 
obtainable,  and  that  a  constant  radio  watch 
should  be  maintained.  The  suggestions 
seem  deserving  of  adoption  by  Congress. 
The  current  appropriation,  it  seems,  per¬ 
mits  of  only  two  wireless  operators  on  each 
cutter,  and  three  are  necessary  for  con¬ 
tinuous  service.  In  recording  the  work  of 
the  service  its  chief  directs  attention  to  the 
fact  that  for  every  dollar  the  government 
has  invested  in  this  branch  of  its  activity 
there  has  been  a  return  of  $4.36  in  the  form 
of  property  saved  from  the  perils  of  the  sea, 
in  addition  to  lives  saved  and  other  bene¬ 
ficial  acts  performed  in  the  interest  of 
humanity.  The  work  of  the  service  is  de¬ 
serving  of  more  general  recognition  than 
has  fallen  to  its  lot. 


Reports  submitted  to  Postmaster-General 
Hitchcock  indicate  that  the  international 
postal  money  order  business  decreased  by 
about  $12,000,000  in  the  past  year,  or  from 
about  $109,000,000  to  $97,000,000,  This  de¬ 
cline  is  attributed  by  the  postal  authorities 
to  the  fact  that  the  foreign-born  population 
of  the  country  is  depositing  money  in  the 
postal  savings  banks  instead  of  sending 
money  orders  abroad.  It  is  noted  that  the 
international  money  order  business  in¬ 
creased  at  the  rate  of  about  $17,000,000  a 
year  prior  to  the  establishment  of  the 
postal  savings  banks,  which  went  into 
operation  a  little  over  two  years  ago,  while 
for  eight  years  prior  to  that  time  the  aver¬ 
age  rate  of  increase  was  about  $9,000,000  a 
year.  The  total  deposits  in  the  postal  sav¬ 
ings  banks  now  amount  to  about  $35,000,000, 
or  over  three  times  the  amount  reported  on 
December  1,  1911.  It  is  believed  by  the 
postal  authorities  that  comparatively  little 
money  deposited  in  those  banks  has  been 
withdrawn  from  private  banks.  According 
to  their  view,  the  system  has  drawn  from 
hiding  places  considerable  sums  which 
found  their  way  there  owing  either  to  an 
indisposition  to  intrust  them  to  banks  or  to 
lack  of  encouragement  to  small  depositors. 
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The  Southern  Pacific  Plan. 

Attorney-General  Wickersham  has  con¬ 
firmed  the  plan  for  the  separation  of  the 
Southern  Pacific  system  from  the  Union 
Pacific  Railroad,  an  outline  of  which  was 
given  in  these  columns  last  week.  The 
Union  Pacific  Company  has  accordingly 
submitted  the  plan  to  its  stockholders  in  a 
formal  circular,  which  appears  in  another 
part  of  this  issue  of  Bradstreet’s.  An  im¬ 
portant  feature  of  the  operation  is  the  bank¬ 
ing  syndicate  to  underwrite  the  sale  of  the 
Union  Pacific’s  holding  of  $126,650,000 
Southern  Pacific  stock  at'  par  to  its  own 
stockholders  and  the  independent  holders 
of  Southern  Pacific  which  has  been  organ 
ized  under  the  auspices  of  Kuhn,  Loeb  &  Co 
and  the  National  City  Bank,  New  York, 
The  plan  itself  has  been  submitted  to  the 
United  States  District  Court  having  juris 
diction  in  the  matter,  and  argument  has 
been  set  for  February  24,  though  this  is 
probably  a  formality. 

In  the  proposed  allotment  of  the  $126,- 
650,000  block  of  Southern  Pacific  stock 
the  other  shareholders  of  that  company 
will  be  entitled  to  subscribe  for  one  share 
for  every  three  shares  now  held,  while 
the  Union  Pacific  stockholders,  both  com¬ 
mon  and  preferred,  will  be  invited  to  sub¬ 
scribe  for  one  share  of  Southern  Pacific 
for  every  four  shares  held.  These  propor¬ 
tions,  it  is  explained,  were  insisted  upon  by 
the  Department  of  Justice  in  order  that 
there  might  be  full  assurance  against  the 
retention  of  control  of  the  Southern  Pacific 
by  the  Union  Pacific  interests.  The  sub 
scription  price  is  $100  for  each  share,  equiv¬ 
alent,  however,  to  98.67  per  cent.,  taking 
an  accrued  dividend  into  account,  and  pay¬ 
ment  on  subscriptions  may  be  made  either 
in  full  on  March  21,  1913,  or  in  four  install¬ 
ments  of  $25  each  on  March  21,  July  1  and 
October  1,  1913,  and  January  1,  1914.  Out 
of  the  proceeds  of  the  sale  of  its  Southern 
Pacific  stock,  the  Union  Pacific  is  to  pur 
chase  from  the  Southern  Pacific  Company 
the  entire  stock  of  the  Central  Pacific  Rail¬ 
road  for  about  $104,000,000,  thus  securing 
for  the  Union  Pacific  its  direct  transcon¬ 
tinental  line  from  Omaha  to  San  Francisco. 
The  plan,  it  seems,  provides  with  care 
for  trackage  over  portions  of  the  Southern 
Pacific  system  necessary  for  the  Union 
Pacific  in  teaching  San  Francisco,  while 
the  Union  Pacific  is  to  give  the  Southern 
Pacific  similar  privileges  for  a  connection 
with  the  Oregon  &  California  line  from  San 
Francisco  to  Portland,  which  property  it  is 
to  retain.  Various  provisions  have  been 
inserted,  it  seems,  for  the  joint  use  of  ter¬ 
minal  facilities  where  this  course  is  neces¬ 
sary,  the  plan  being  drawn  with  a  view  to 
interposing  no  obstacles  to  the  successful 
operation  of  the  two  properties  when  the 
separation  is  effected.  It  is  asserted  by  the 
Attorney-General  that  the  result  will  be  the 
full  restoration  of  competitive  conditions 
between  the  two  systems  in  relation  to 
traffic  from  eastern  points  and  the  Pacific 
coast. 

The  securities  market  has  been  relieved 
from  any  further  uncertainty  about  the 
terms  of  the  dissolution.  It  cannot  be  said, 
however,  that  the  immediate  effects  have 
been  favorable,  in  that  quarter  at  least.  In 
fact,  the  most  prominent  result  has  been 
the  decided  weakness  of  Southern  Pacific 
shares  in  the  stock  market,  with  corre¬ 
sponding  heaviness  in  the  quotations  for 
Union  Pacific  stock.  It  is  to  be  considered, 
of  course,  that  the  subscription  and  under¬ 
writing  of  the  $126,650,000  block  of  South¬ 
ern  Pacific  stock  is  the  largest  operation  of 
the  kind  on  record,  and  that  in  view  of  the 
narrowing  condition  of  the  money  market 
there  is  apparently  apprehension  about 
its  influence  in  that  connection,  notwith¬ 
standing  the  fact  that  payments  for  the 


subscription  may  be  made  in  installments 
extending  over  a  period  of  one  year.  It 
is  also  argued  that  the  addition  of  such  a 
block  of  shares  to  the  existing  floating  sup¬ 
ply  of  Southern  Pacific  is  unfavorably  re¬ 
garded  in  Wall  Street,  taking  into  account 
the  extremely  narrow  condition  of  the 
speculative  market. 

Fuller  consideration  of  the  situation 
seems  to  have  already  led  to  the  adoption 
of  more  favorable  views.  It  is  not  without 
significance  that  the  underwriting  syndi¬ 
cate  above  referred  to  includes  the  leaders 
of  the  banking  world  here  and  abroad, 
whose  participation  would  hardly  have  been 
secured  if  the  operation  did  not  appear  to 
them  feasible  and  profitable. 


COMPARATIVE  WHOLESALE  PRICES  OF  106  COMMODITIES. 

Quotations  ruling  for  standard  grades  at  the  low  point  in  1896,  the  succeeding  low  point  in 
1901  and  the  high  points  in  1910  and  1912,  with  other  comparisons  : 


Commodity  Prices  a  Little  Lower. 

Fluctuations  in  commodity  prices,  taken 
as  a  whole,  were  of  slight  proportions  dur- 
ing  January,  though  the  ebb  and  flow  was 
of  such  a  character  as  to  superinduce  a 
slightly  easier  undertone.  Speculative  mar¬ 
kets  did  not  manifest  any  notable  tenden¬ 
cies,  the  month  having  been  a  comparatively 
quiet  one,  and  a  survey  of  the  respective 
movements  displayed  by  106  articles  indi¬ 
cates  a  remarkable  degree  of  steadiness. 
Thus,  fifty-three  commodities  did  not  move 
one  way  or  the  other,  while  twenty-seven 
receded  and  twenty-six  advanced,  which, 
apart  from  the  steadiness  already  cited, 
suggests  that  there  was  practically  as  much 
strength  as  there  was  weakness.  However, 
the  various  declines  were  sufficiently  im¬ 
portant  to  bring  about  a  slight  reduction  in 
our  usual  monthly  index  number,  although 
it  might  be  said  that  pork  products, 
lemons  and  crude  petroleum  moved 
upward,  the  two  last  named  quite 
sharply.  But  with  all  the  changes  the  index 
number  reflects  a  fall  of  only  two-tenths  of 
per  cent.,  the  figures  for  February  1 
working  out  at  $9.4692.  This  is  the  lowest 
number  noted  since  October  last,  but  at  the 
same  time  it  is  the  highest  ever  registered 
for  any  corresponding  date,  and  it  reflects 
an  advance  of  5.7  per  cent,  over  February  1, 
1912.  The  ratio  of  increase  over  the  like 
date  in  1911  is  8.2  per  cent.,  while  con¬ 
trast  with  February  1,  1910,  at  which  time 
prices  were  also  at  high  levels,  reveals  a 
gain  of  3.9  per  cent.  Comparison  with 
February  1, 1909,  and  with  the  same  date  in 
1908,  shows  increases  of  14.5  per  cent,  and 
16.4  per  cent.,  respectively.  In  1907  prices 
were  deemed  to  be  high,  and  on  that 
account  it  is  interesting  to  observe  that  the 
current  level  is  5.2  per  cent,  above  the 
index  number  as  of  February  1,  1907. 

The  groups  that  make  up  the  index 
number  are  set  forth  in  the  following: 


COMMODITIES 


Breadstuffs . 

Jan.  1, 
1912 
$0.1140 

Feb.  1, 
1912 
$0.1164 

Jan.  1, 
1913 
$0.0912 

Feb.  1, 
1913 
$0.0915 

Live  stock . 

.3900 

.3905 

*4295 

.4295 

Provisions . 

2.2878 

2.3039 

2.3538 

2.3566 

Fruits . 

.2132 

.2213 

.2161 

.2338 

Hides  and  leather.. . 

1.1675 

1.1675 

1.3300 

1.3275 

Textiles . 

2.3899 

2.6433 

2.6363 

Metals . 

.7192 

.6962 

.8217 

.8051 

Soal  and  coke . 

.0063 

.0064 

.0084 

.0081 

ails . 

.3682 

.3658 

.3562 

.3623 

Naval  stores . 

.0909 

.0861 

.0733 

.0775 

Building  materials. . 

.0714 

.0736 

.0841 

.0842 

Chemicals  and  drugs 

.7122 

.7022 

.6530 

.6500 

Miscellaneous . 

.4330 

.4380 

.4329 

.4068 

Total . 

8.9493 

6.9578 

9.4935 

9.4692 

*  Corrected. 

One  group,  live  stock,  shows  no  change,  a 
drop  in  the  price  of  live  beeves  having  been 
sufficient  to  offset  increases  in  sheep  and 
hogs.  On  the  other  hand;  six  groups  ad¬ 
vanced  and  an  equal  number  declined. 
Breadstuffs  advanced  a  little  owing  to 
dearer  wheat,  rye  and  flour,  thus  more 
than  offsetting  decreases  in  oats  and  corn. 
Provisions  went  up  a  trifle  chiefly  because  of 
higher  pork  products,  the  trends  in  those 
articles  having  overcome  decreases  in  dairy 
products,  coffee,  sugar  and  beans.  Fruits 
moved  up  mainly  on  account  of  very  high 
prices  for  lemons,  the  impelling  cause  being 


BREADSTUFFS. 

Wheat,  No.  2,  red  winter,  in  elevator,  per  hush 

Corn,  No.  2,  mixed,  in  eleyator,  per  bush _ 

Oats,  No.  2,  mixed,  In  elevator,  per  bush . 

Barley,  No.  2  (Milwaukee),  per  bush . 

Bye,  western,  per  bush . 

Flour,  straight  winter,  per  barrel . 

LIVE  STOCK. 

Beeves,  best,  native  steers  (Chic.),  per  100  lbs. 

Sheep,  prime  (Chic.),  per  100  lbs . 

Hog-s,  prime  (Chic.),  per  100  lbs . 

Horses,  average  com.  to  best  (Chic.),  per  head 

PROVISIONS  AND  GROCERIES. 

Beef,  carcasses  (Chic.),  per  lb . 

Hogs,  market  pigs,  carcasses  (Chic.),  per  lb  . 

Mutton,  carcasses  (Chic.),  per  lb . 

Milk  (New  York),  per  quart . 

Eggs,  state,  fresh  (New  York),  per  dozen _ 

Bread  (New  York),  per  loaf . 

Beef,  family,  per  barrel . 

Pork,  new  mess,  per  barrel . 

Bacon,  short  ribs,  smoked  (Chic.),  per  lb . 

Hams,  smoked,  per  lb . 

Lard,  western  steam,  per  lb . 

Butter,  creamery,  state,  best,  per  lb . 

Cheese,  choice  east  factory,  per  lb . 

Mackerel,  No.  1,  bays  (Boston),  ijer  barrel _ 

Codfish,  large  dried,  per  quintal . 

Coffee,  Rio,  No.  7,  per  lb . 

Sugar,  granulated,  per  lb . 

Tea,  Formosa  Oolong,  .superior,  per  lb . 

Molasses,  New  Orleans,  prime,  per  gallon  ... 

Salt,  fine  domestic,  sacks,  224  lbs . 

Rice,  domestic,  good,  per  lb . 

Beans  (New  York),  choice  marrow, per  bush. 

Peas,  choice  (New  York),  per  bush . 

Potatoes,  eastern,  per  180  lbs . 


FRESH  AND  DRIED  FRUITS. 

Apples  (state)  per  barrel . 

Cranberries,  Cape  Cod,  fancy,  per  barrel  . 

Peanuts,  best  Virginia,  in  hull,  per  lb _ 

Lemons,  choice,  per  box,  300s . . 

Raisins,  layer,  per  lb . 

Currants,  new,  dried,  per  lb . . 


HIDES  AND  LEATHER. 

Native  steer  hides,  No.  1,  per  lb . 

Hemlock,  packer,  middleweight,  No.  l,per  lb. 

Union,  middlebacks,  No.  1,  per  lb . 

Oak,  scouredbacks,  No.  1,  per  lb . 


RAW  AND  MANUFACTURED  TEXTILES. 

Cotton,  middling  uplands,  per  lb . 

Wool,  Ohio  &  Pa.  X,  washed  (Boston),  per  lb. 
Wool,  Aust.,  super  combing,  per  lb.  scoured  . 

Hemp,  Manila,  per  lb . 

Jute,  average  of  grades,  per  lb . 

Silk,  best  No.  1,  filature,  per  lb . 

Flax,  New  Zealand,  spot,  per  lb . 

Print  cloths,  64s  (Boston),  per  yard . 

Standard  sheetings  (Boston),  per  yard . 

Ginghams,  Amosk.  Staple  (Boston),  per  yard 
Cotton  sheetings,  southern,  3  yards,  per  yard. . 

METALS. 

Iron  ore,  old  range ,  Bessemer,  hematite, per  ton 
Pig,  No.  1  foundry,  eastern  (N.  Y.),  per  ton.. 
Pig,  No.  2  foundry,  southern  (Birm.),  per  ton. 

Pig,  Bessemer  (Pittsburgh),  per  ton . 

Steel  billets,  Bessemer  (Pittsburgh),  per  ton 
Steel  rails,  Standard  (Pittsburgh),  per  ton. . . . 
Tinplates,  American  (Pittsburgh), per  100  lbs. 

Steel  beams  (Pittsburgh),  per  ton . 

Silver,  commercial  bars  (N.  Y.),  per  ounce.. 
Copper,  Lake  Superior  ngots  (N.  Y.), per  lb. . 

Lead,  pig,  western  (New  York),  per  lb . 

Tin,  pig,  spot  (New  York),  per  lb . 

Quicksilver  (San  Fran.),  per  liask,  75  lbs  .. 


COAL  AND  COKE. 

Anthracite, stove  sizes  (New  York),  per  ton. 

Bituminous  (Pitts.),  1  o.  b.  Chic.,  per  ton _ 

Connells ville  coke,  per  short  ton,  f.  o.  b . 

Southern  coke  (Chattanooga),  per  ton . 

MINERAL  AND  VEGETABLE  OILS. 
Petroleum,  crude,  in  barrels  (N.  Y.),  per  bbl .. 

Petroleum,  refined,  in  cases,  per  gallon . 

Linseed,  per  gallon . . 

Cotton-seed,  crude,  prime  (N.  Y.),  per  lb . 

Castor,  No.  1,  per  lb . 

Olive,  Italian,  in  barrels,  per  gallon . 


NAVAL  STORES. 

Rosin,  good  strained  (Savannah),  per  barrel  .. 
Turpentine,  machine,  reg.  (Savannah),  per  gal. 
Tar, regular  (Wilmington,  N.  C.),  per  barrel.. 
BUILDING  MATERIALS. 

Brick,  Hudson  river,  hard,  per  M . 

Lime,  eastern  common,  per  barrel  . 

Nails,  wire,  from  store,  base  price,  per  keg. . . . 

Glass,  window,  10x15  per  box,  50  sq.  feet _ 

Pine,  yellow,  yard  schedule,  per  M . 

Timber,  eastern  spruce,  wide  random,  per  M. 
Timber,  hemlock,  Peuna.,  random,  per  M . 


CHEMICALS  AND  DRUGS. 

Alum,  per  lb . . 

Bicarbonate  soda,  American,  per  lb . 

Borax,  crystals,  per  lb . 

Carbolic  acid,  in  bulk,  per  lb . 

Caustic  soda,  60  per  cent.,  per  lb . 

Nitric  acid,  36  degrees,  per  lb . 

Sulphuric  acid,  66  degrees,  per  100.  lbs . 

Phosphate  rock,  S.  C.,  grd,  per  2,000  lbs . 

Alcohol,  94  per  cent.,  per  gallon . 

Opium,  per  lb . 

Quinine,  domestic,  in  bulk,  per  ounce . 

MISCELLANEOUS. 

Hops,  New  York  state,  choice,  per  lb . 

Rubber,  up-river,  Para,  fine  new,  per  lb . 

Tobacco,  med.  leaf,  Burley  (Louisville),  per  lb. 

Paper,  news,  roll,  per  lb . 

Ground  bone,  fine,  average  per  ton,  steamed.. 

Hay,  prime  (New  Y'ork),  per  100  lbs . 

Cotton  seed  (Houston),  per  ton  2,000  lbs . 


1896 

1901 

1910 

1912 

1912 

1913 

1913 

JULY  1 

JUNE  1 

JAN.  1 

May  l 

Fed.  1 

JAN.  1 

Feb.  l 

$0.6437 

5  $0.81 

$1.28 

.$1.22 

$1.02 

$1.07 

$1.09 

.3362 

j  .4962, 

.70 

.865 

.80 

.60 

.595 

.215 

.33 

.465 

.63 

.585 

.385 

.38 

.30 

.56 

.70 

1.36 

1.31 

.72 

.70 

.375 

.60 

.84 

1.02 

1.00 

.70 

.72 

3.25 

3.45 

5.40 

5.10 

4.40 

4.65 

4.75 

4.65 

6.00 

8.00 

9.00 

8.50 

9.85 

9.40 

4.00 

4.65 

6.00 

8.25 

4.65 

5.50 

5.85 

3.40 

5.90 

8.60 

7.75 

6.40 

7.60 

7.70 

65.00 

90.00 

175.00 

195.00 

195.00 

200.00 

200.00 

.055 

.085 

.0871 

•  114C 

.11 

.12 

.115 

.03871 

.07121 

.1151 

.11 

.082? 

.107? 

.1125 

.055 

.087? 

,115( 

.15 

.10 

.1156 

.1250 

.03 

.0270' 

.0502? 

.04025 

.0502? 

.04526 

.04525 

.125 

.14 

.38 

.20 

.40 

.28 

.26 

.04 

.04 

.04 

.04 

.04 

.04 

.04 

8.50 

11.00 

15.50 

16.50 

14.50 

24.00 

24.00 

8.25 

15.25 

24.50 

20.75 

17.50 

19.00 

19.75 

.04371 

.0875 

.1325 

.1125 

.090 

.10625 

.1125 

.10 

.105 

.145 

.135 

•  125( 

.145 

.15 

.042 

.0845 

.1265 

.109 

.0916 

.0975 

.1030 

.15 

.19 

.36 

.36 

.35 

.37 

,36 

.06626 

.0925 

.175 

.1575 

.1725 

.18 

.1775 

20.00 

16.00 

22.00 

28.00 

26.00 

20.00 

20.00 

4.00 

5.50 

7.00 

7.50 

7.50 

6.00 

7.00 

.13 

.0625 

.08375 

.14625 

.1425 

.14125 

.135 

.04875 

.0555 

.0485 

.0520 

.0540 

.0490 

.0430 

.18 

.245 

.17 

.165 

.17 

.165 

.32 

.35 

.32 

.35 

.35 

.35 

.75 

1.10 

1.00 

1.00 

1.00 

1.08 

1.08 

.0475 

.04875 

.05 

.06125 

.045 

.0550 

.055 

1.15 

2.50 

2.85 

55.00 

§5.00 

§5.40 

§5.30 

1.05 

1.225 

2.25 

55.70 

§6.00 

53.75 

§3.65 

.75 

2.37 

1.50 

3.62 

3.00 

1.87 

1.75 

3.00 

2.50 

2.00 

2.00 

2.00 

.... 

3.50 

9.00 

8.00 

8.00 

.0475 

.0475 

.055 

.0525 

.05 

.0525 

.0525 

2.00 

2.75 

4.00 

3.00 

4.15 

3.50 

5.00 

.065 

.07 

.0625 

.0875 

.095 

.095 

.095 

.0325 

.09 

.06 

.075 

.0775 

.08 

.08 

.085 

.12 

.175 

.155 

.1575 

.19 

.1875 

.18 

.245 

.32 

.28 

.27 

.30 

.30 

.26 

.32 

.37 

.36 

.35 

■  .40 

.40 

.30 

.36 

.42 

.40 

.39 

.44 

.44 

.074375 

.0825 

.1610 

.1140 

.0990 

.1340 

.1300 

.16 

.24 

.35 

.26 

.26 

.30 

.30 

.48 

.72 

.90 

.85 

.85 

.85 

.85 

.0425 

.08125 

.06375 

.06375 

.0625 

.1075 

.11 

.026875 

.035 

.03 

.055 

.0495 

.0575 

.06 

4.00 

3.55 

3.50 

3.45 

3.40 

3.50 

3.50 

.0225 

.05  75 

.06125 

.05 

.05 

.07625 

.07625 

.024375 

.02375 

.04 

.039375 

.03125 

.040625 

.04 

.05375 

.055 

.08 

.0775 

.0725 

.08 

.08 

.05 

.0525 

.07 

.0625 

.0625 

.0025 

.0625 

.0475 

.0475 

.07625 

.07375 

.07 

.07375 

.0725 

14.50 

14.92 

5.00 

3.75 

4.50 

4.25 

4.25 

12.60 

16.25 

19.00 

15.50 

15.00 

19.00 

19.00 

7.00 

11.00 

14.00 

11.50 

10.00 

14.00 

13.50 

12.50 

16.50 

19.90 

15.05 

14.90 

18.15 

18.15 

20.25 

25.00 

27.50 

20.50 

20.00 

27.50 

28.50 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

3.65 

4.0(1 

3.60 

3.30 

3.20 

3.60 

3.60 

31.00 

32.00 

30.00 

23.00 

23.00 

29.00 

30.00 

.69125 

.59875 

.525 

.6125 

.585 

.635 

.61875 

.12 

.17 

.13675 

.159375 

.141875 

.176875 

■161875 

.03 

.0435 

.047 

.042 

.0425 

.043 

.04325 

.1375 

.28625 

.3375 

.46375 

.42875 

.50375 

.50125 

37.00 

47.00 

51.00 

41.50 

42.50 

40.00 

40.00 

4.25 

4.20 

5.00 

5.50 

6.00 

5.50 

5.50 

2.75 

3.00 

3.15 

3.225 

3.25 

3.55 

3.55 

2.00 

1.75 

2.65 

2.50 

1.90 

4.00 

3.40 

2.00 

3.45 

4.50 

4.70 

4.45 

5.45 

5.45 

1.16 

1.06 

1.43 

1.55 

1.50- 

2.00 

2.40 

.078 

.0725 

.0805 

.082 

.0785 

.0850 

.0850 

.37 

.61 

.73 

.75 

.75 

.46 

.49 

.028 

.044 

.0749 

.0720 

.0530 

.0610 

.0620 

.095 

.12 

.10 

.10 

.10 

.10 

.10 

.49 

.62 

.65 

.75 

.75 

.88 

.88 

■  1.50 

1.20 

4.00 

6.30 

6.614 

5.25 

4.95 

.23375 

.325 

.5625 

.  .49 

.46875 

.3875 

.4225 

1.20 

1.25 

2.00 

1.90 

1.90 

2.20 

2.20 

5.25 

6.00 

5.50 

6.75 

6.75 

6.75 

7,00 

.70 

.80 

1.02 

.92 

.92 

.92 

.92 

2.80 

2.60 

2.25 

2.00 

2.00 

2.05 

2.05 

1.55 

4.08 

1.91 

1.78 

1.53 

2.04 

2.04 

17.00 

19.00 

26.00 

28.00 

28.00 

28.00 

28.00 

15.00 

18.00 

24.00 

23.00 

22.00 

23.00 

23.00 

11.00 

15.00 

21.00 

21.00 

21.00 

24.00 

24.00 

.0165 

.0175 

.0175 

.0175 

.0175 

.0175 

.0175 

.015 

.0125 

.0110 

.0110 

.0110 

.0110 

.0110 

.0525 

.0775 

.04 

.0375 

.0375 

.04 

.04 

.17 

.23 

.075 

.18 

.18 

.14 

.14 

.022 

.02 

.0185 

.0180 

.0180 

.0180 

.0180 

.0325 

.0375 

.03875 

.03875 

.03875 

.03875 

.03875 

.85 

1.25 

1.00 

1.00 

1.00 

1.00 

1.00 

5.25 

5.50 

6.00 

6.00 

6.00 

6.00 

6.00 

2.33 

2.45 

2.61 

2.64 

2.64 

2.56 

2.54 

2.00 

3.20 

5.75 

6.25 

8.50 

6.50 

6.20 

.30 

.34 

.14 

.16 

.14 

.195 

.215 

.07 

.15 

.18 

.30 

.30 

.30 

.26 

.81 

.89 

1.80 

1.11 

l.n 

1.09 

1.04 

.11 

.08 

.18 

.09 

.095 

.0902 

.0948 

.0215 

.0215 

.023 

.0215 

.0215 

.0225 

.0225 

22.00 

18.00 

23.50 

20.50 

21.00 

21.00 

21.00 

.  .95 

.90 

.975 

1.65 

1.30 

1.075 

2.00 

8.00 

14.50 

28.00 

17.00 

17.00 

19.00 

19.00 

t  Hard  Republic  Specular.  §  100  lbs. 


BRADSTREET’S,  SATURDAY,  FEBRUARY^,  1913 


tne  iieoz-  .a  So  -hern  California.  Oils  rose 
principally  because  of  advances  in  crude 
petroleum  and  linseed  oil,  the  first  named 
article  having  reached  the  highest  figures 
quoted  in  years.  Naval  stores  and  building 
materials  also  ascended.  Hides  and  leather 
went  off,  hides  having  become  a  little 
cheaper.  Textiles  declined  owing  to  lower 
prices  for  raw  cotton  and  print  cloths. 
Metals  worked  downward  largely  on 
reduced  prices  for  copper  and  tin,  and  coal 
and  coke  became  easier  on  a  recession  in 


Connellsville  coke.  Chemicals  and  drugs 
as  well  as  miscellaneous  products  declined, 
the  most  noteworthy  loss  being  in  the  latter 
group,  which  was  affected  by  reduced  prices 
for  hops. 

This  table  gives  the  index  numbers  (the 
totals  of  the  prices  per  pound  of  ninety-six 
articles)  monthly,  with  important  swings  in 
full-face  type,  on  various  dates  for  a  period 


1909 

June _ $8.3960 


of  years : 

1902 

Jail . $7.6604 

Feb .  7.6884 

Mar  ..  ..  7.7632 

April _  7.7838 

May _  7.8828 

June _  7.8695 

July _  7.8380 

Aug .  7.8754 

Sept  ....  7.9271 

Oct .  7.9924 

Nov  ....  8.0894 
Dec . 8.1413 

1903 

Jan .  8.0789 

Feb .  8.0824 

Mar....  8.1300 

April _ 8.1247 

May _  7.9567 

June _  7.8761 

July _  7.8706 

Aug .  7.7473 

Sept  ....  7.7583 

Oct .  7.9083 

Nov  .. .-  7.8671 
Dec .  7.8383 

1904 

Jan .  7.9885 

Feb .  8.0973 

Mar  ..  ..  8.0882 

April _  7.9690 

May _  7.9352 

June _  7.7877 

July.---  7.6318 

Aug .  7.7623 

Sept  ....  7.7845 

Oct .  7.9213 

Nov  ..  ..  8.0015 
Dec .  8.0579 

1905 

Jan .  8.0827 

Feb .  8.0805 

Mar .  8.0979 

April....  7.9996 

May _  7.9700 

June....  7.9073 
July  ....  7.9160 
Aug..  ..  8.1111 
Sept _  8.2795 


1903 


Oct  .. 

Nov  . 

..  8.2097 

Dec . . 

...  8.3014 
1906 

Jan  . . 

..  8.3289 

Feb  . . 

...  8.2415 

Mar  . 

.  ..  8.2321 

April. 

....  8.2987 

May  . 

....  8.3054 

June . 

....  8  3203 

July  . 

...  8.2835 

Aug-. 

...  8.3376 

Sept  . 

....  8.4528 

Oct... 

....  8.5580 

Nov  . 

. ..  8.7509 

Dec  .. 

....  8.9023 
1907 

Jan .  . 

....  8.9172 

Feb  . 

....  8.9953 

Mar 

.9.1293 

April. 

....  8.9640 

May 

....  8.9356 

June 

....  8  9901 

July 

....  9.0409 

Aug  . 

.  ..  8.9304 

Sept 

..  .  8.8297 

Oct.. 

....  8.8506 

Nov  . 

.  ..  8.7468 

Dec . 

....  8.5246 
1908 

Jan . 

....  8.2949 

Feb  . 

....  8.1289 

Mar . 

.  ..  7.9862 

April 

....  8.0650 

May 

....  7.9629 

June 

.  .  7.7227 

July 

....  7.8224 

Aug 

..  7.9328 

Sept 

....  7.9051 

Oct.. 

....  8.0139 

Nov. 

....  8.0674 

Dee  . 

....  8.2133 
1909 

Jan . 

....  8.2631 

Feb  . 

....  8.3022 

Mar. 

....  8.2167 

April 

....  8.3157 

May 

....  8.3016 

*  Corrected. 


July  ....  8.4573 

Aug _  8.5039 

Sept _  8.5906 

Oct .  8.7478 

Nov _  8.9635 

Dec . 9.1262 

1910 

Jan . 9.2310 

Feb .  9.0730 

Mar _ 9.1113 

April....  9.1996 

May _  9.0385 

June _ 8.9105 

July  ....  8.9246 
Aug....  8.8222 

Sept _ 8.9519 

Oct .  8.9267 

Nov  ....  8.8841 
Dec .  8.7844 

1911 

Jan .  8  8361 

Feb .  8.7662 

Mar  ....  8.6917 
April....  8.5223 
May  ....  8.4586 

June _  8.5294 

July _  8.5935 

Aug .  8.6568 

Sept _ 8.8191 

Oct .  8.8065 

Nov _  8.8922 

Dec .  8.9824 

1912 

Jan .  8.9493 

Feb .  8.9678 

Mar _ 8.9019 

April _  9.0978 

May  ....  9.2096 
June....  9.1017 
July  ....  9.1119 

Aug . 9.1595 

Sept ....  9.2157 

Oct . 9.4515 

Nov .  9.4781 

Dec  ...  9.5462 

1913 

Jan . *9.4935 

Feb .  9.4692 


The  following  exhibit  shows  how  the  va¬ 
rious  commodities  fared  during  a  month’s 


time : 


FEBRUARY  1,  1913,  AS  COMPARED  WITH  JANUARY  1, 
1913. 

INCREASES. 


Wheat 

Haius 

Petroleum,  crude 

Rye 

Lard 

Linseed  oil 

Flour 

Codfish 

Cotton -seed  oil 

Sheep,  live 

Lemons 

Turpentine 

Hogs,  live 

Hemp 

Brick 

Hogs,  carcasses 

Jute 

Quinine 

Mutton,  carcasses 

Steel  billets 

Tobacco 

Pork 

Steel  beams 

Hay 

Bacon 

Lead 

DECREASES. 

Corn 

Sugar 

•Silver 

oats 

Beans 

Copper 

Barley 

Peas 

Tin 

Beeves,  live 

Potatoes 

Con’ville  coke 

Beef,  carcasses 

Hides 

Rosin 

Eggs 

Cotton 

Alcohol 

Butter 

Print  cloths 

Opium 

Cheese 

Cotton  sheetings, 

Hops 

( 'offer 

southern 

Pig  iron,  southern 

UNCHANGED. 

Rubber 

Horses 

Wool,  Australian 

Lime 

Milk 

Silk 

Nails 

Bread 

Flax 

Glass 

Beef 

Standard  sheet’gs  Yellow  pine 

Mackerel 

Ginghams 

Spruce  timber 

Tea 

Iron  ore 

Hemlock  timber 

Molasses 

Pig  iron,  eastern 

Alum 

Salt 

Bess,  pig  iron 

Bicarbonate  soda 

Rice 

Steel  rails 

Borax 

Apples 

Tinplates 

Carbolic  acid 

Cranberries 

Quicksilver 

Caustic  soda 

Peanuts 

Anthracite  coal 

Nitric  acid 

Raisins 

Bituminous  coal 

Sulphuric  acid 

Currants 

Southern  coke 

Phosphate  rook 

Hemlock  leather 

Petroleum,  refin'd  Paper 

Union  leather 

Castor  oil 

Ground  bone 

Oak  leather 

Olive  oil 

Cotton  seed 

Wool.O.  and  Pa. 

Tar 

This  list  gives  a  view  of  the  trends  of  the 
individual  commodities  during  the  twelve- 
month  period : 

February  1,  1913,  as  Compared  with  February  1, 
1912. 

INCREASES. 


Wheat 

Currants 

Copper 

Flour 

Hides 

Lead 

Beeves,  live 

Hemlock  leather 

Tin 

Sheep,  live 

Union  leather 

Anthracite  coal 

Hogs,  live 

Oak  leather 

Bituminous  coal 

Horses 

Cotton 

Con’ville  coke 

Beef,  carcasses 

Wool,  O.  and  Pa. 

Southern  coke 

Hogs,  carcasses 

Hemp  • 

Petroleum,  crude 

Mutton,  carcasses  Jute 

Petroleum,  refin’d 

Beef,  family 

Silk 

Cotton-seed  oil 

Pork 

Flax 

Olive  oil 

Bacon 

Print  cloths 

Tar 

Hams 

Standard  sheet’gs 

Brick 

Lard 

Cotton  sheetings 

Nails 

Butter 

Fig  iron,  eastern 
Fig  iron,  southern 

Glass 

Cheese 

Spruce  timber 

Salt 

Pig  iron,  Bess. 

Hemlock  timber 

Rice 

Steel  billets 

Borax 

Beans 

Tinplates 

Quinine 

Peanuts 

Steel  beams 

Paper 

Lemons 

Silver 

DECREASES. 

Coni 

Coffee 

Rosin 

Oats 

Sugar 

Turpentine 

Barley 

Tea 

Carbolic  acid 

Rye 

Peas 

Alcohol 

Milk 

Potatoes 

Opium 

Eggs 

Cranberries 

Hops 

Mackerel 

Iron  ore 

Rubber 

Codfish 

Quicksilver 
Linseed  oil 

UNCHANGED. 

Tobacco 

Bread 

Steel  rails 

Nitric  acid 

Molasses 

Castor  oil 

Sulphuric  acid 

Apples 

Lime 

Phosphate  rock 

Raisins 

Yellow  pine 

Ground  bone 

Wool,  Australian 

Alum 

Hay 

Ginghams 

Bicarbonate  soda 
Caustic  soda 

Cotton  seed 

It  will  be  seen  that  strength  preponderates 
and  that  recessions  are  relatively  few. 

British  Banking  Conditions. 

Amalgamations  of  banking  interests  of 
Great  Britain  have  been  in  progress  on  an 
extraordinary  scale  during  the  past  two 
decades.  There  has  been  a  steady  absorp¬ 
tion  of  small  banks  and  of  private  banking 
concerns  by  the  larger  joint-stock  institu¬ 
tions,  and  of  combinations  between  repre¬ 
sentatives  of  the  latter  class,  until  the  num¬ 
ber  of  banks  in  the  United  Kingdom,  which 
was  227  in  1896,  is  now  93,  a  decrease  of  134, 
or  nearly  61  per  cent.  It  is  true  that  the 
process  of  concentration  has  not  apparently 
decreased  the  banking  facilities  enjoyed  by 
the  British  public.  Owing  to  the  system  of 
branch  banks  in  vogue  in  that  country,  it 
seems  that  the  number  of  offices  has 
actually  increased  to  a  considerable  extent. 
In  fact,  there  has  been  some  disposition  to 
treat  this  English  tendency  as  one  which, 
bringing  banking  accommodations  nearer 
to  the  population  in  general  with  the  ad¬ 
vantage  of  administration  by  strong  insti¬ 
tutions,  seems  better  calculated  to  meet  with 
ease  the  requirements  of  the  business  com¬ 
munity  than  a  large  number  of  small 
independent  institutions. 

British  economic  and  financial  authorities 
are  by  no  means  satisfied  with  the  results 
of  the  banking  concentration  which  has 
been  in  vogue  in  their  country.  Some 
phases  of  the  situation  thus  created  have 
been  subjected  to  criticism,  an  instance  of 
which  is  afforded  by  a  recent  article  in  the 
London  Statist ,  based  upon  an  address  by 
Mr.  Drummond  Fraser  before  the  Institute 
of  Bankers.  In  examining  the  matter  with 
a  view  to  determining  how  the  amalgama¬ 
tions  of  banks  have  affected  their  capability 
to  render  the  services  to  the  community  for 
which  they  were  established,  Mr.  Fraser 
found  several  interesting  particulars  in 
which  the  effects  could  hardly  be  regarded 
as  favorable.  It  seems  that  the  aggregate 
paid-up  capital  of  the  banks  has  decreased 
during  the  last  twenty  years,  being  only 
£64,385,000  in  1911,  against  £69,049,000  in 
1891.  It  is  accordingly  observed  that  the 
combinations  brought  about  a  decrease  of 
banking  capital  in  the  face  of  an  extraordi¬ 
nary  expansion  in  the  trade  of  Great  Brit- 
ian.  In  the  period  of  twenty  years  selected 
for  the  examination,  it  is  found  that  the 
average  proportion  of  banking  capital  to 
the  liabilities  of  the  banks  fell  from  7.2  per 
cent,  to  6.1  per  cent.  This  was  accom¬ 
panied  by  a  shrinkage  in  the  reserves  of 
the  banks  and  of  the  portion  of  their  sub¬ 
scribed  capital  which  could  be  called  up  for 
payment,  the  average  percentage  of  which 


to  liabilities  was  27.5  per  cent,  in  the  years 
prior  to  1901,  but  has  now  fallen  to  about 

24.4  per  cent.  Another  important  fact 
brought  out  by  Mr.  Fraser  is  that,  compared 
with  the  deposits,  there  has  been  a  decrease 
in  the  percentage  of  bills  discounted.  For 
the  five  years  ending  with  1901  the  average 
of  discounts  to  deposits  was  67.3  per  cent. ;  in 
1911  it  had  fallen  to  65.2  per  cent.  In  other 
words,  in  spite  of  increased  wealth,  trade 
and  population,  the  deposits  of  British 
banks  grew  much  more  rapidly  than  their 
loans.  This  leads  the  Statist  to  inquire 
whether  the  great  banks  of  the  present 
day  consider  that  too  much  banking 
capital  and  resources  were  formerly  em¬ 
ployed  in  financing  trade,  and  that  it  is 
safer  and  on  the  whole  more  beneficial 
to  invest  than  to  either  loan  or  make  dis¬ 
counts  with  the  funds  at  their  command. 
In  one  respect,  indeed,  the  British  banks 
seem  to  have  increased  their  strength  since 
the  concentration  process  set'in — namely,  in 
the  percentage  borne  to  the  deposits  by  the 
cash  on  hand,  money  on  call  and  Bank  of 
England  balances,  which  averaged  in  1901 

24.5  per  cent.,  but  in  1911  touched  27.3  per 
cent.  Indeed,  the  examination  would  seem 
to  indicate  that  the  great  joint-stock  banks 
have  increased  their  actual  gold  reserves 
by  the  substantial  sum  of  £25,000,000.  This, 
it  is  argued,  does  not,  however,  offset  the 
unfavorable  conclusions  based  upon  the 
other  matters  referred  to  above.  Indeed, 
the  paper  which  is  quoted  from  calls  for  the 
adoption  by  the  banks  of  steps  to  remedy 
the  conditions  in  regard  to  their  capital, 
pointing  out  that  while  there  is  no  danger 
as  long  as  everything  goes  smoothly,  it 
would  be  different  if  Great  Britain  were 
drawn  into  a  European  war,  while  it  also 
suggests  that  there  should  be  a  more  de¬ 
tailed  examination  of  the  circumstances 
connected  with  the  decreased  ratio  the 
loans  and  discounts  bear  to  the  deposits. 


January’s  Large  Building  Gain. 

Additional  returns  to  Bradstreet’s  as  to 
building  for  the  month  of  January  make  an 
even  better  showing  than  did  those  pub¬ 
lished  last  week.  It  may  be  recalled  that 
last  week’s  report  contained  returns  of 
building  expenditure  at  98  cities  and 
showed  a  gain  of  10.5  per  cent,  over 
January,  1912,  with  a  decrease  of,  32.7  per 
cent,  from  December,  1912.  The  fuller  re¬ 
port  possible  this  week  (132  cities  reporting) 
shows  again  of  18.1  per  cent,  over  January, 
1912,  and  a  decrease  of  27  per  cent,  from 
December  last  year,  the  aggregate  expendi¬ 
ture  for  January  this  year  being  $50,243,796, 
as  against  $68,886,522  in  December,  1912, 
and  $42,541,664  in  January  a  year  ago. 
Additional  evidence  that  mild  weather  in 
January  this  year  encouraged  operations  is 
also  found  in  the  fact  that  96  out  of  132 
cities  showed  gains  over  January  a  year 
ago,  the  latter  month  ranking  as  next  to 
the  coldest  month  of  J  anuary  ever  recorded. 

The  following  table  shows  the  expendi¬ 
tures  for  building  at  132  cities  of  the  United 
States  for  January,  1913,  and  December, 
1912,  with  the  percentages  of  increase  or 
decrease  shown  in  January  over  the  like 
month  a  year  ago :  * 

I.  or  D. 


Jan ., 

from  Jan. , 

Dec., 

Cities 

1913 

1912 

1912 

Akron,  Ohio . 

$208,230 

I. 

71.9 

$254,085 

Allentowu,  Pa . 

52,650 

D. 

90.0 

14,600 

Altoona,  Pa . 

12,434 

I. 

163.8 

39,972 

Atlanta,  Ga . . 

395,005 

I. 

34.8 

918,490 

Atlantic  City,  N.  J .  . 

258,319 

I. 

59.2 

188,462 

Augusta,  Ga . 

63,020 

I. 

9.4 

261,163 

Baltimore,  Md . 

665,402 

I. 

34.8 

889,700 

Bay  City,  Mich . 

4.800 

D. 

53.8 

6,000 

Bayonne,  N.  J . 

68,917 

I. 

11.4 

67,125 

Berkeley,  Cal . 

119,800 

I. 

73.6 

144,450 

Binghamton.  N.  Y  ... 

66.278 

I. 

122.9 

77,385 

Boise,  Idaho . 

31,245 

I. 

80.3 

50.582 

Bridgeport,  Conn . 

333,485 

I. 

298.8 

135,287 

Buffalo.  N.  Y . 

478,000 

L 

11.9 

359,000 

Butte,  Mont . 

30,800 

D. 

16.7 

750 

Cambridge,  Mass . 

85,187 

I. 

295.8 

222,435 

Canton,  Ohio . 

40,850 

I. 

281.3 

72,000 

Cedar  Raoids.Iowa . . . 

143.000 

I. 

186.0 

334,000 

Charlotte,  N.  C . 

96,040 

I. 

41.1 

49,000 

■ 

I.  or  D. 

Jan.,  from  Jan., 

Dec., 

Cities 

1913 

1912 

1912 

Chattanooga,  Tenn . . . 

$108,490 

I.  122.1 

$38,485 

Chelsea.  Mass . 

23,500 

I.  327.2 

4.000 

Chicago,  Ill . 

7,041,000 

I.  252.2 

4,937,900 

Cincinnati,  Ohio . 

946,962 

I.  633.3 

218,480 

Cleveland,  Ohio . 

704,740 

t.  114.9 

2,517,430 

Colorado  Springs,  Col. 

18,600 

D.  2.1 

26,860 

Columbus,  Ohio . 

208,335 

I.  108.5 

157,473 

Dallas,  Tex . 

417,750 

D.  37.8 

248,670 

Davenport,  Iowa . 

27,550 

1.  27.9 

103.600 

Dayton,  Ohio . 

1,992.550 

1.8342.8 

97,550 

Denver,  Col . 

181.000 

D.  44.6 

273,700 

Des  Moines,  Iowa. . . . 

29,750 

D.  43.1 

75,637 

Detroit,  Midi . 

2,021,605 

I.  235.7 

1,506,000 

Dubuque.  Iowa . 

115,000 

12.800 

Duluth,  Minn . 

68,675 

I.  1.4 

284.384 

East  Orange,  N.  J _ 

92,955 

I.  54.3 

93,510 

Elizabeth,  N.  J . 

157,592 

I.  138.2 

190,721 

Erie,  Pa . 

170,720 

I.  186.3 

95,587 

Evansville,  Ind . 

30.800 

I.  50.2 

83.305 

Everett,  Mass . 

20,400 

t.  482.8 

133,100 

Fitchburg,  Mass . 

28.644 

I.  393.1 

29,845 

Fort  Wayne,  Ind . 

64,975 

D.  8.3 

228,350 

Fort  Worth,  Tex . 

231.278 

1.  90.9 

2,253,854 

Grand  Rapids,  Midi . . 

81,625 

I.  3.5 

124.505 

Greensboro,  N.  C . 

32,025 

1.7435.2 

21,750 

Hagerstown,  Md . 

9,100 

1.  116.6 

9.000 

Harrisburg,  Pa . 

54,400 

I.  727.2 

99,350 

Hartford,  Conn . 

191,750 

I.  21.6 

220,450 

Haverhill,  Mass . 

50,300 

I.  46.1 

36,200 

Holyoke,  Mass . 

52,500 

I.  38.1 

98,000 

Houston,  Tex . 

388,306 

I.  12.7 

288,493 

Huntington,  W.  Va .. 

30,995 

I.  19.3 

34,995 

Indianapolis,  Ind . 

305,385 

I.  114.7 

527,105 

Jacksonville,  Fla . 

153,625 

D.  80.8 

647,120 

Kansas  City,  Mo . 

569,405 

1.  33.5 

876,060 

Knoxville,  Tenn . 

24,916 

I.  260.8 

10,565 

Lawrence,  Mass . 

34,100 

I.  45.7 

68,000 

Lincoln,  Neb . 

81,650 

I.  532.5 

43,300 

Little  Rock,  Ark . 

66,059 

I).  42.8 

107,180 

Los  Angeles,  Cal . 

2,078,736 

D.  15.3 

2,270,680 

Louisville,  Ky . 

217,250 

I.  10.1 

133,020 

Lowell,  Mass . 

23,400 

D.  75.0 

113,200 

Macon,  Ga . 

37,630 

D.  60.7 

136,995 

Manchester,  N.  H _ 

48,405 

I.  110.4 

57,020 

Medford,  Mass . 

164,100 

I.  688.9 

68,575 

Memphis,  Tenn _ 

271,244 

r.  7.5 

374,156 

Milwaukee,  Wis . 

441,211 

I.  368.3 

610,573 

Minneapolis,  Minn... 

319.575 

I.  20.8 

2,963,330 

Mobile,  Ala . 

32,050 

I.  83.9 

338,450 

Mount  Vernon,  N.  Y. 

58.645 

D.  26.8 

63,550 

Nashville,  Tenn . 

100,457 

I.  195.8 

148,690 

Newark,  N.  J . 

1,340.399 

I.  127.5 

1,169,285 

Newark.  Ohio . 

71,000 

1.1348.9 

7.450 

New  Bedford, Mass . . . 

132.000 

I.  22.2 

114,700 

New  Haven,  Conn... 

612,218 

I.  56.5 

227,130 

New  Orleans,  La . 

237,842 

D.  17.7 

123,111 

Newton,  Mass . 

30,037 

1.  80.7 

145,050 

Mew  Y'ork  City— 

Manhattan* . 

3,900.450 

D.  37.6 

13,426,250 

Manhattan  t . 

840,336 

I.  20.8 

912,269 

Bronx* . 

1,577,426 

D.  52.7 

2,667,200 

Bronx  i . 

138,662 

I.  46.0 

65,582 

Brooklyn . 

2’,898,830 

I.  59.7 

2,402,000 

Queens . 

1,021,176 

1.  15.5 

2,112.284 

Total,  N.  Y.  City. 

10,376,880 

D.  20.6 

21,585,585 

Niagara  Falls,  N.  Y.. 

34,925 

I.  217.2 

105,475 

Norfolk,  Va . 

154.339 

D.  07.4 

82,195 

Oakland,  Cal . 

608,822 

I.  165.4 

497,429 

Oklahoma,  Okla . 

12,125 

D.  94.4 

34,870 

Omaha,  Neb . 

160,725 

I.  19.4 

168,650 

Pasadena,  Cal . 

142,728 

I.  11.8 

98.534 

Peoria,  Ill . 

28,900 

D.  42.6 

97.300 

Philadelphia,  Pa . 

1,566,740 

1.  23.7 

2,558,890 

Phoenix,  Ariz . 

55,075 

D.  9.8 

46,685 

Pittsburgh,  Pa . 

385,486 

1.  50.3 

514,800 

Portland,  Me . 

121,600 

1.2602.2 

108,960 

Portland,  Ore . 

1,126,345 

I.  24.2 

712,110 

Quincy,  Ill . 

6,200 

1.3000.0 

19,860 

Quincy,  Mass . 

59,927 

I.  17.9 

63,325 

Reading,  Pa . 

14,825 

D.  95.6 

39,775 

Richmond,  Va . 

515,266 

I.  92.8 

359,585 

Rochester,  N.  Y . 

445,131 

I.  54.5 

549,602 

Sacramento,  Cal . 

415,398 

I.  317.8 

350,315 

Saginaw,  Mich . 

9,250 

D.  68.4 

6,650 

Salt  Lake  City.U tab . . 

155.414 

D.  28.5 

2,110,425 

San  Antonio,  Tex  — 

153,916 

n.  6.1 

158,674 

San  Diego,  Cal . 

830,127 

I.  57.1 

970,820 

San  Francisco,  Cal . . . 

2,062,001 

I.  10.2 

1,088,126 

San  Jose,  Cal . 

82,899 

I.  112.8 

44,660 

Scranton.  Pa . 

86,275 

I.  42.2 

144,674 

Seattle,  Wash . 

560,775 

D.  27.6 

968,350 

Shreveport,  La . 

74.133 

D.  29.1 

80,695 

Sioux  City,  Iowa . 

95,000 

I.  546.2 

82,250 

Somerville,  Mass . 

23,700 

D.  29.9 

88,835 

South  Bend.  Ind . 

15,450 

I.  285.0 

21,475 

Spokane,  Wasli . 

25,840 

D.  09.0 

101,200 

Springfield,  Ill . 

68,304 

1.  32.9 

77,000 

Springfield,  Mass  .... 

285,482 

I.  44.6 

245,215 

Springfield,  Ohio . 

9,950 

I.  108.0 

19,250 

St.  Joseph,  Mo . 

25,095 

I.  147.5 

65,981 

St.  Louis,  Mo . 

524,823 

I).  84.6 

1,474,525 

St.  Paul.  Minn . 

322,834 

I.  1.5 

312,850 

Stockton.  Cal . . 

46,600 

1.  26.2 

124,200 

Superior,  Wis . 

9,300 

1.  27.3 

2,700 

Syracuse,  N.  Y . 

313,775 

I.  94.4 

339,800 

Tacoma,  Wash . 

137,137 

1.  29.2 

210,814 

Tampa,  Fla . 

41,374 

D.  91.9 

482,462 

Terre  Haute,  Ind _ 

13,615 

1.  248.7 

40,244 

Toledo,  Ohio . 

374,900 

I.  228.0 

230,123 

Topeka,  Kans . 

21.017 

D.  69.8 

32,830 

Troy,  N.  Y . 

17,000 

I.  320.5 

45,300 

Utica,  N.  Y . 

40,375 

I.  9.5 

71,305 

Washington.  D.  C _ 

707,262 

D.  6.6 

474,233 

Wheeling,  W.  Va  .... 

313,915 

1.7948.7 

99,599 

Williamsport,  Pa . 

39,510 

1.2368.7 

5,700 

Worcester,  Mass . 

159,222 

I.  16.8 

225,537 

Yonkers,  N.  Y . 

85.500 

D.  5.4 

372,000 

York,  Pa . 

13,920 

D.  34.4 

5,375 

Youngstown,  Ohio  . . . 

87,490 

1.  10.7 

78,835 

Zanesville,  Ohio. . 

8,400 

D.  75.9 

5,500 

Total.  132  cities  .. 

50,243,796 

1.  18.1 

68,886,522 

*  New  work,  t  Alterations. 

Canada 

Calgary,  Alta . 

$151,560 

D.  60.3 

$1,083,500 

Edmonton,  Alta . 

241,815 

I.  189.2 

i\79.  9Q9 

Halifax.  N.  S . 

17.605 

I.  329.2 

3S(M5f» 

Hamilton,  Out . 

151,500 

I.  4.8 

231,100 

London,  Out . 

13,910 

D.  19.0 

27,263 

Montreal,  Que . 

458.000 

I.  68.3 

084,675 

Ottawa,  Ont . 

91,100 

I.  19.0 

199,800 

St.  John,  N.  B . 

509,000 

1.8527.1 

17,700 

Toronto,  Ont . 

1,276,084 

I.  64.8 

1,930,685 

Vancouver,  B.  C . 

1,950.044 

I.  178.5 

I.  30.0 

1,530,365 

Victoria,  B.  C . 

415,980 

742,855 

Winnipeg,  Man . 

382,100 

I.  11.6 

469,450 

Total.  12  cities ... 

5,659,298 

1.  81.2 

7,584,090 

BRADSTREET’S,  SATURDAY,  FEBRUARY  15,  1913 


Of  course,  comparison  of  January  with 
December  returns  can  hardly  be  made,  but 
it  is  worth  noting  that  $11,209,000  of  the  $18,- 
043,000  decrease  in  all  building  is  credited 
to  New  York  and  Fort  Worth.  Minneapolis, 
Cleveland  and  Salt  Lake  City  report  de¬ 
creases  large  enough  to  account  for  the  rest 
of  the  falling  off. 

Compared  with  January  a  year  ago  very 
large  gains  are  shown  by  Chicago,  Cin¬ 
cinnati,  Cleveland,  Dayton,  Detroit  and 
Newark,  N.  J.,  while  New  York,  Los  An 
geles  and  Dallas  show  heavy  decreases. 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  January,  1913, 
shows  the  ebb  and  flow  in  the  building 
industry  in  the  past  twenty-five  months, 
as  follows : 

Change , 


1912 

1911  percent. 

Jan.,  132  cities . 

$41,411,871 

$48,555,636 

D. 

14.7 

Feb.,  134  cities . 

54,607.238 

42,842,495 

I. 

27.4 

March,  141  cities... 

78,588.240 

80.470,184 

D. 

2.3 

First  quarter . 

174.607,349 

171,868,315 

I. 

1.5 

April,  140  cities . 

99.561,328 

83,339,805 

I. 

19.4 

May,  141  cities . 

93.105,947 

79,960,920 

I. 

16.4 

June,  140  cities . 

94,707.643 

87,946,080 

I. 

7.6 

Second  quarter _ 

287,374,918 

251,246,805 

I. 

14.3 

Six  months . 

461.982,267 

423.115,120 

I. 

9.1 

July,  141  cities . 

85,720,991 

78,407,023 

I. 

9.3 

August,  142  cities.. 

81,900,934 

91,268,999 

D. 

10.2 

.Sept,  142  cities . 

67,921,024 

72,225,168 

D. 

5.9 

Third  quarter . 

235.542,949 

241,901,190 

D. 

2.6 

Nine  months . 

697,525,216 

665,016,310 

I. 

4.8 

Oct..  143  cities . 

72.275,680 

66.746,617 

I. 

8.2 

Nov.,  141  cities . 

69,935.837 

66,049,706 

I. 

5.8 

Dec.,  146  cities . 

,  73.370.322 

54,315,166 

I. 

35.0 

Fourth  quarter  . . . 

215,581.839 

187,111,489 

I. 

15.2 

Twelve  months  . . . 

913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

Jan.,  132  cities . 

$50,243,796 

$42,541,664 

I. 

18.1 

Building  was 

active  in 

Canada  in  J 

an- 

uary,  considering  that  it  was  a  midwinter 
month.  Thus  the  expenditure  was  25.3 
per  cent,  smaller  than  in  December,  1912, 
but  it  was  81  per  cent,  larger  than  in  Jan¬ 
uary  a  year  ago,  with  ten  out  of  twelve 
cities  showing  gains  over  a  year  ago. 


Mow  Coal  Land  Is  Classified 
as  Such. 

The  Geological  Survey  is  often  confronted 
with  what  it  terms  the  “  unpleasant  duty  ” 
of  refusing  to  reclassify  as  non-coal  land 
areas  that  have  been  classified  as  coal  land, 
because  the  evidence  and  affidavits  sub¬ 
mitted  as  grounds  for  reclassification  are 
inadequate.  This  duty  has  to  be  faced  so 
frequently  that  the  Survey  has  deemed  it 
proper  to  issue  an  explanation  of  the  man¬ 
ner  in  which  coal  deposits  occur  and  why  it 
is  that  land  may  be  classified  as  “  coal 
land  ”  when  no  coal  is  to  be  seen  for  many 
miles.  The  popular  impression  is  wide¬ 
spread,  the  officials  of  the  Survey  say,  that 
if  coal  is  found  outcropping  on  a  tract,  the 
land  is  coal  land,  and  that  if  no  coal  is 
found  outcropping,  the  land  is  non-coal 
land.  If  this  were  true  probably  more 
than  one-half  of  the  coal  produced  in  the 
country,  in  some  states  more  than  95  per 
cent.,  would  becoming  from  mines  not  on 
coal  land. 

As  illustrations  qf  this  point,  conditions 
in  Indiana  and  Illinois  are  cited.  In  1908, 
in  the  former  state,  19(5  mines  produced 
11,997,304  tons  of  coal.  Of  these  mines 
only  sixteen  were  working  the  coal  from 
the  outcrop,  and  they  produced  only  400,- 
733  tons,  or  a  little  over  3  per  cent,  of  the 
total.  The  rest  was  mined  from  land  the 
surface  of  which  showed  no  coal.  In  Illinois 
the  percentage  was  still  less,  and  in  both 
states  the  average  production  of  the  mines 
working  on  the  outcrop  was  small,  compared 
with  the  average  of  all  the  mines.  The 
percentage  of  coal  worked  from  the  out¬ 
crop  is  greater  in  Pennsylvania,  West  Vir¬ 
ginia  and  the  southern  Appalachian  states 
than  in  the  two  just  cited,  but  not  much  if 


any  greater  in  the  Michigan  field,  the  west¬ 
ern  interior  field,  or  some  others  of  the  large 
fields  of  the  country.  It  is  true,  the  Survey 
officials  say,  that  in  many  of  the  fields  when 
first  exploited  mines  were  mostly  driven  in 
on  the  outcrop,  but  for  two  reasons  that 
condition  has  greatly  changed:  First,  the 
coal  close  to  the  outcrop  has  been  mined 
out;  and  second,  after  a  time  it  has  been 
found  to  be  cheaper  to  mine  the  coal  from 
shafts  sunk  to  the  bed  from  a  point  some 
distance  back  from  the  outcrop  than  to  haul 
the  coal,  water  and  waste  up  the  slope  of 
the  bed  as  it  pitches  into  the  ground. 

It  sometimes  happens  in  the  experience 
of  the  Survey  that  a  bed  of  coal  outcrops 
or  is  exposed  on  a  given  tract  and  yet  un¬ 
derlies  so  small  a  part  of  the  tract  that  it 
would  be  hardly  fair  to  consider  the  whole 
tract  as  coal  land.  In  Indiana  shafts  have 
been  sunk  to  coal  beds  at  a  depth  of  250 
feet  without  any  preliminary  drilling  where 
the  coal  bed  did  not  outcrop  nearer  than 
fifteen  miles,  and  many  of  the  mines  of 
Illinois  are  twenty-five  to  fifty  miles  from 
the  nearest  outcrop  of  the  coal  they  are 
working.  In  classifying  land  as  to  its  coal 
character,  the  Survey  follows  certain  general 
principles,  among  which  are  these,  namely, 
that  if  the  land  is  known  to  be  underlain 
only  by  groups  of  rocks  known  nowhere  to 
contain  coal,  the  land  is  assumed  not  to  be 
underlain  by  coal  and  to  be  non-coal  land, 
and  that  if,  on  the  other  hand,  land  is 
known  to  be  underlain  by  one  or  more 
groups  of  rocks  known  to  contain  workable 
beds  of  coal,  and  a  study  of  the  dips  shows 
that  those  groups  ai'e  not  too  deep  for  the 
coals  they  contain  to  be  worked,  the  land 
may  be  presumed  to  be  coal  land. 

Where  an  area  of  public  land  has  been 
withdrawn  for  examination  and  classifica¬ 
tion  it  will  be  classified  as  non-coal  land 
only  where  detailed  examination  may  show 
that  the  coal-bearing  group  of  rocks  may 
have  thinned  out  before  reaching  the  area, 
or  where  detailed  study  of  the  dip  and  lay 
of  the  rocks  may  show  that  the  coal-bearing 
group  lies  deeper  than  the  limiting  depth 
imposed  by  the  departmental  regulations 
governing  the  classification  of  coal  land,  or 
where  detailed  study  shows  that  though  the 
area  is  underlain  by  a  coal-bearing  group 
the  coal  is  too  low  in  grade  to  be  worked,  or 
that  the  coal  occurs  only  in  local  pockets 
none  of  which  are  thought  to  extend  under 
the  area  involved.  If,  on  the  other  hand, 
though  there  is  no  coal  outcropping  within 
many  miles  of  a  given  tract  of  land,  it 
appears  to  be  true  that  the  tract  is  under¬ 
lain  within  workable  depth  by  a  group  of 
rocks  known  to  contain  coal  beds  of  such 
character,  thickness  and  extent  as  to  make 
it  highly  probable  that  they  underlie  the 
tract  within  workable  depth  and  are  there 
of  workable  thickness  and  quality,  the  tract 
is  classified  as  coal  land.  The  Survey  ap¬ 
parently  proceeds  not  in  any  haphazard 
way  but  according  to  settled  principles, 
based  on  wide  observation.  In  its  valu¬ 
ation  of  coal  lands  it  takes  into  considera¬ 
tion  a  large  variety  of  data,  and  makes 
allowances  for  varying  conditions  accord¬ 
ing  to  schedules  and  regulations  which 
have  been  established  on  the  basis  of  long 
experience. 


A  Timely  Volume. 

Treatises  dealing  with  the  economic  func¬ 
tions  of  the  securities  markets  as  well  as 
with  the  practical  work  performed  by 
such  institutions  as  stock  exchanges  are 
abundant,  and  the  theme  treated  in  the 
volume  which  a  member  of  the  New  York 
Stock  Exchange,  Mr.  W.  C.  Van  Ant¬ 
werp,  has  just  published  under  the  title 
of  “The  Stock  Exchange  from  Within,”* 

*The  Stock  Exchange  from  Within.  By  W.  C.  Van 
Antwerp.  Pp.  459.  Garden  City,  New  York :  Double¬ 
day,  Page  &  Co.  1913. . 


is  not  of  itself  a  novelty.  Still  its  ap¬ 
pearance  just  now,  when  the  New  York 
institution  is  being  subjected  to  so  much 
criticism,  be  it  well  or  ill  grounded, 
may  be  deemed  timely,  and  its  author 
has  presented  with  no  little  literary  skill  a 
mass  of  facts  and  arguments  which  should 
have  the  consideration  of  those  desiring  to 
base  conclusions  about  the  subject  on  real 
information.  Furthermore,  it  is  written  in 
a  clear  style,  free  from  technical  jargon, 
and,  unlike  many  treatises  of  its  kind,  capa¬ 
ble  of  being  understood,  as  the  saying  is, 
by  the  ordinary  man  as  well  as  the  “man 
in  the  street.”  Especially  valuable  are  the 
copious  citations  Mr.  Van  Antwerp  em¬ 
bodies  in  his  discussions  of  the  various 
topics  from  the  writings  of  the  world’s  lead¬ 
ing  economists,  American  and  foreign.  Fie 
furthermore  marshals  the  experiences  of 
the  European  markets  in  periods  of  panic 
and  the  attempts  of  other  governments  to 
suppress  or  regulate  speculation  in  a  way 
which  makes  their  application  to  matters 
in  this  country  extremely  interesting  and 
useful.  In  this  respect  the  volume  may 
serve  as  a  corrective  to  many  of  the  dis¬ 
torted  views  which  have  become  prevalent 
as  a  result  of  the  recent  “money  trust” 
investigation,  in  which  the  persistent  dis¬ 
regard  or  suppression  of  all  lessons  from 
experience  which  the  past  afforded  con¬ 
stituted  a  feature  open  to  severe  criti¬ 
cism.  Mr.  Van  Antwerp’s  book  is  avowedly 
a  defense  of  the  institution  to  which 
he  belongs,  but  this  does  not  detract  from 
its  value  as  a  contribution  to  the  dis¬ 
cussion  now  in  progress.  Its  wide  circula¬ 
tion  at  this  time  would  serve,  no  doubt,  to 
enlighten  a  great  many  people  as  to  the 
real  character  of  the  money  and  investment 
markets  and  the  subordinate  part  which  ex¬ 
cessive  speculation,  manipulation  of  prices 
and  other  much  criticised  practices  play 
therein.  As  the  author  says  in  his  chapter 
on  panics,  “booms  are  not  made  on  the 
Stock  Exchange;  they  are  made  in  the 
country’s  fields  and  forests  and  workshops. 
Panics  are  not  created  there ;  they  have 
their  origin  in  mistakes  and  excesses 
throughout  the  world  and  in  psychologic 
conditions  which  stock  markets  cannot  hope 
to  control.  ” 


EDITORIAL  NOTES. 

Supplementing  the  six  stock  market  re¬ 
form  bills  introduced  in  the  legislature  at 
Albany  last  week,  three  additional  measures 
have  been  submitted  in  the  last  few~days  at 
the  instance  of  Governor  Sulzer.  Two  of 
these  are  of  minor  importance.  One  of 
them  compels  a  broker  to  give  a  memoran¬ 
dum  to  a  customer  showing  the  person  to 
whom  stock  was  sold  or  from  whom  it  was 
bought  and  stating  the  time  of  the  transac¬ 
tion,  which,  it  may  be  observed,  is  a  method 
brokerage  houses  already  follow  in  connec¬ 
tion  with  their  notices  to  customers  of  the 
execution  of  orders.  The  other  in  effect 
prohibits  the  New  York  Stock  Exchange 
from  discriminating  against  the  Consoli¬ 
dated  Exchange  through  its  rule  against 
members  trading  with  or  for  the  account  of 
those  connected  with  other  exchanges.  The 
last  and  most  important  of  the  additional 
bills  provides  for  compulsory  incorporation 
of  the  Stock  Exchange  and  its  subjection  to 
state  regulation  through  the  Banking  De¬ 
partment.  It  will  be  recalled  that  the  gov¬ 
ernor  was  in  some  doubt  about  the  advisa¬ 
bility  of  such  a  requirement.  He  now 
seems,  however,  to  have  taken  the  affirma¬ 
tive  side  of  the  question,  and  the  bill  will 
consequently  be  the  subject  of  considerable 
discussion.  Many  careful  and  well-informed 
investigators  of  stock  market  problems — 
like  the  Hughes  Committee,  for  instance — ■ 
have  uniformly  reached  the  conclusion 
that  the  public  interest  was  better  served 


by  retaining  a  voluntary  organization  of 
the  Exchange  instead  of  obliging  it  to 
incorporate,  and  that  advocates  of  the  latter 
course  are,  as  a  rule,  those  not  conversant 
with  the  subject-matter. 


As  was  anticipated,  the  returns  of  un¬ 
filled  orders  on  the  books  of  the  United 
States  Steel  Corporation  on  January  31 
show  a  decrease  from  those  recorded  at 
the  close  of  the  year  1912,  but  the  decrease 
is  a  slight  one,  only  105,000  tons,  or  1.3  per 
cent.,  and  it  speaks  well  for  the  volume  of 
business  booked  since  then  that  the  total 
on  January  31  is  only  25,000  tons  smaller 
than  it  was  on  November  30,  1912,  notwith¬ 
standing  the  record-breaking  activity  and 
outputs  reported  by  steel  mills  since  then. 
Below  are  given  the  figures  of  unfilled 
orders  as  shown  at  the  end  of  each  month 
since  December,  1910,  with  comparisons: 


Jail.  31,  1913..  7,827,368 
Dec.  31.  1912..  7,932,164 
Nov.  30,1912..  7,832,863 
Oct.  31,  1912..  7,594,381 
Sept.  30,  1912..  6,551,507 
Aug.  31,  1912..  6,163,375. 
July  31,1912..  5,957,079 
June  30,1912..  5,807,346 
May  31,  1912  .  5,750,983 
Apr.  30,1912..  5,664,885 
Mar.  31, 1912..  5,304,841 
Feb.  29,1912..  5,454,200 
Jan.  31,1912..  5,379,721 
Dec.  31,1911..  6,084,761 
Nov.  30,1911..  4,141,955 
Oct.  31,  1911..  3,694,328 
Sept,  30, 1911..  3,611,317 
Aug.  31,  1911..  3,584,085 
July  31,  1911..  3,695,985 
June  30,1911..  3,361,058 
May  31,  1911..  3,113,187 


Mar.  31.  1911..  3,447,301 
Feb.  28,1911..  3,400,543 
Jan.  31, 1911..  3,110,919 
Dec.  31,1910..  2.674,757 
June  30,  1910..  4,257,794 
Dec.  31,1909..  5,927,031 
June  30,1909..  4,057,939 
Dec.  31,  1908..  3,603,527 
June  30,  1908..  3,313,876 
Dec.  31,1907..  4,624,552 
June  30,  1907..  7,603,878 
Mar.  31,  1907..  8,043,858 
Dec.  31,1906..  8,489,719 
June  30,1906..  6,809,859 
Dec.  31,1905..  7,605,086 
June  30, 1905..  4,829,655 
Dec.  31,1904..  4.696,203 
June  30,1904..  3,192,277 
Dec.  31,1903..  3,215,123 
June  30,1903..  4,636,578 
Dec.  31,1902..  5,347,523 


Apr.  30,1911..  3,218,704 
The  above  table  shows  that  the  volume  of 


unfilled  orders  on  hand  increased  steadily 
month  by  month  from  March  31  to  Decem¬ 
ber  31,  1912,  and,  except  for  a  slight  hesi¬ 
tation  in  the  month  of  March,  1912,  the  move¬ 
ment  was  an  increasing  one  from  August 
31,  1911,  onward  to  the  close  of  December 
last  year.  Compared  with  January  31  a 
year  ago  the  volume  of  unfilled  orders  at 
the  close  of  January  this  year  is  45  per 
cent,  larger,  and  compared  with  January  31 
1911,  the  increase  is  150  per  cent. 


One  condition  of  dock  improvement  in 
New  York  seems  to  emerge  clearly  from 
Secretary  Stimson’s  painstaking  considera¬ 
tion  of  the  subject,  namely,  that  there  must 
be  no  further  narrowing  of  the  fairway  of 
the  Hudson  river  at  what  is  known  as  the 
Chelsea  reach  of  that  stream.  He  approved 
last  week  the  report  of  the  New  York  Har¬ 
bor  Line  Board,  which  urged  that  no 
further  extension  of  the  pierhead  line 
should  be  permitted  in  that  part  of  the 
river.  The  board  pointed  out  that  by 
simply  straightening  the  existing  pierhead 
line  on  both  sides  of  that  portion  of  the 
river  lying  further  south,  where  the  fairway 
widens  out,  it  will  be  possible  to  furnish  on 
the  New  Jersey  side  all  of  the  pier  space 
which  is  needed  for  any  vessels  now  exist¬ 
ing  or  under  construction  by  any  of  the 
applicants  for  pier  extension  on  that  side  of 
the  river,  and  that  on  the  New  York  side 
room  will  be  allowed  in  the  lower  part  of  the 
city  for  piers  more  than  1,000  feet  long.  The 
approval  of  the  report  by  the  Secretary  in¬ 
volves  his  permission  to  the  authorities  con¬ 
cerned  to  straighten  the  pierhead  line  on 
the  New  York  side  between  the  Battery 
and  the  foot  of  Gansevoort  street,  and 
that  on  the  New  Jersey  side  between  the 
Morris  canal  basin  and  the  foot  of  Fifth 
street,  Hoboken.  The  action  of  the  Secre¬ 
tary  was  taken  in  pursuance  of  representa¬ 
tions  on  the  part  of  Mayor  Gaynor  to  the 
effect  that  while  the  city  authorities  were 
able  and  willing  to  begin  the  building  of 
one  or  more  long  piers,  they  could  not  law¬ 
fully  do  so  until  the  new  pierhead  line  in 
the  lower  part  of  the  city  was  legally  fixed. 
The  way  seems  now  to  be  open  for  proceed¬ 
ing  with  the  work  of  dock  improvement  on 
the  part  of  the  city  authorities. 


BRADSTREET’S,  SATURDAY,  FEBRUARY  15,  1913 


ransactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  February  14. 

*  15%  extra.  t  Account  back  dividends.  a  >4%  extra,  b  Shares,  c  3%  extra. 


Stock 

Bonds 

Rate  and  date 

-e 

Highest 

and 

Highest 

and 

Sat.,  Feb.  8 

Mon.,  Feb.  10 

Tues.,  Feb.  11 

Wed. ,  Feb.  12 

|  Th,urs.,Feb.  13 

Fri. ,  Feb 

.  14 

out - 

out - 

last  dividend 

>8 -2 

NAME  OF  COMPANY 

_ 

© 

standing 

standing 

declared 

5* 

19  Vi 

1913 

CD 

5f 

5 

© 

CO 

© 

O 

©a 

8 

e 

■4 

«0 

© 

o 

©a 

5 

§ 

© 

CO 

3 

0 

©a 

1 

$ 

O 

co 

3 

0 

©a 

| 

© 

8 

©a 

o 

►4 

os 

© 

o 

5120,000 

$36,000,000 

$3 

Mar.  1,1913 

Q 

2 17  >-2 

160 

150 

140 

Adams  Express . 

$19,820,000 ) 
10.050,000  5 

11,148,000 

3*3 

% 

4*4 

Allis-Chalmers  3d  pd . 

Allis-i  !halmers  pfd  3d  pd . 

4 

4 

4 

3% 

3% 

3% 

1"*4 

Feb.  1. 1904 

Q 

10% 

2 

10 

9*2 

10 

10 

10 

153.887,900 

1*2 

Feb.  24, 1913 
Jan.  15,  193  3 

y 

9234 

60 

80% 

68% 

73% 

72% 

72% 

72% 

72% 

72*4 

72 

70% 

71% 

71 

69% 

70% 

70% 

68% 

69% 

18.330,900) 

10,579,000 

1 

63% 

54% 

57 

27,086,700  $ 

1% 

Jan.  15, 1913 

y 

104  >4 

98 

99 

97% 

Am.  Agricultural  CUem.  pftl . . . 

98% 

98% 

98% 

15,000,000 ) 

1% 

Nov.  15,1912 

Q 

77 

46*3 

50% 

35 

Am.  Beet  Sugar . 

37% 

37% 

37% 

36% 

35  7g 

36% 

36 

36 

36 

36 

35% 

36 

5,000, 000  5 

1% 

Jan.  2,  1913 

Q 

101  >4 

90 

85 

84 

Am.  Beet  Sugar  pf cl . 

3.600,000  ) 

780,000 

1% 

Dec.  31,1912 

<4 

1»734 

91% 

90% 

93% 

Am.  Brake  &  ShoeFudry . 

95 

95 

95 

4,000,000  $ 

1;14 

Dee.  31,1912 

y 

160 

130 

136% 

130 

Am.  Brake  &  Shoe  Fndry  pfd  . 

134% 

134% 

134% 

41,233,300) 
41.233.300  5 

47;*e 

1  1  *4 

467p 

25*2 

4*0 

39% 

125% 

39% 

125% 

4*2 

39  5e 
125*2 

4178 

42 

126 

39% 

124% 

40*4 

124*3 

40 

124*8 

38% 

123% 

39% 

123% 

41% 

125 

40 

124 

40*4 
124  34 

. 

a2 

Jan.  1, 1913 

y 

126>4 

90% 

129% 

113% 

Am.  Can  pfd . 

125% 

126% 

125% 

30, 000,  ooo 

. . 

*3 

Jan.  1,1913 

y 

63j8 

l49% 

56% 

51% 

Am.  Car  &  Foundry . 

54% 

54 

54% 

54% 

116 

47% 

53*4 

53% 

527e 

52% 

52% 

30,000,000 

L6.26i.700 

1  % 

Jan.  1,1913 

y 

120  ^ 

115 

1 1  6  78 
4834 

115*4 

47*2 

116% 

116% 

116% 

116 

47% 

116 

47% 

115% 

115% 

115% 

30  34 

Am.  Cities . 

Am.  Cities  pfd . 

...... 

. 

...... 

47*3 

76*4 

47% 
76  >4 

47% 

76% 

*" 

** 

20,553,500 

............ 

3 

Jan.  1. 1913 

j  *  j 

84% 

75% 

78% 

76% 

. 

*  * 

10,539,300) 
2,500,000  5 

1% 

Dec.  31,  1912 
Jan.  15, 1913 

y 

98 

118 

90 

94 

109*4 

94 

109*4 

Am.  Coal  Products . 

.. 

.. 

.  _ 

.. 

1J4 

108^ 

Am.  Coal  Products  pfd . 

20,237, 100  ( 

10,000,000 

2  >14 

June  1,1911 

J  &  D 

60  >4 

45% 

57% 

48% 

Am.  Cotton  Oil . . 

51 

51 

51 

51% 

50% 

50% 

50% 

49% 

49% 

49% 

49 

49% 

5° 

49% 

50 

10,198,600  5 

3 

Dec.  2,  1912 

J  &  D 

99  >12 

95 

96% 

9658 

Am.  Cotton  Oil  pfd . 

18,OOO.ooo 

11,500,000? 

3 

Apr.  1,  1913 

y 

225 

160 

3 

160*2 

4 

Am.  Express . 

5,825,000 

7  >4 

5  *8 

*  ’ 

*  * 

*  * 

*’ 

** 

*  ‘ 

** 

...... 

. 

. 

4*3 

4% 

4% 

** 

** 

13.000,000  5 

1 

Aug.  1 5, 1905 

34 

20 

28% 

24*2 

Am.  Hide  &  Leather  pfd . 

28% 

28% 

28% 

22% 

27 

27 

27 

19,045,100 

2,973,080 

1% 

July  20, 1907 

y 

30% 

18 

2434 

20 

Am.  Ice  Securities . 

22% 

22% 

22% 

22*2 

22% 

22 

22 

22 

22% 

22% 

22% 

16,750,000  ) 

17% 

9% 

n% 

10 

10  **2 

10*3 

29  7e 

10*3 

297e 

10% 

l(i% 

10% 

10,750,000  5 

. . 

l'*4 

Sept.  15,1900 

y 

43 

30 

31% 

29% 

Am.  Linseed  pfd . 

30 

•25,000.000  l 

1% 

Auk.  26. 1908 

y 

47% 

31% 

44  *<2 

38 

Am.  Locomotive . 

39% 

39% 

39% 

39% 

39% 

39% 

39% 

38% 

38% 

38% 

38 

38% 

38*3 

38*4 

38*4 

‘25,000,000  3 

1»4 

Jan.  21,  1913 

y 

no% 

103 

10634 

104% 

Am.  Locomotive  pfd . 

105 

105 

105 

105% 

105% 

105% 

105 

105 

105  " 

5,695,052  ? 

_ _ _ _ 

19  *s 

4% 

13 

11 

Am.  Malt  Corp . 

11 

11 

11 

8,705,000  3 

. 

—  Ha 

Nov.  2,1912 

M  &  N 

69  % 

42 

61 

51% 

Am.  Malt  Corp.  pfd . 

57 

57 

57 

55*12 

55% 

55*12 

51*3 

51% 

51% 

85 

70% 

105 

51*12 

51  *2 

30,000,000 

.1*4 

Jan.  2, 1913 

<1 

y 

89*3 

84 

86 

84 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

84 

71 

84 

69% 

84 

70 

8434 

69*4 

85 

70% 

105 

50,000,000 ) 

14,508,000 

l 

Mar.  15,1913 

91 

66% 

74% 

68% 

73% 

73% 

73% 

73% 

72% 

72% 

72% 

71 

.  71% 

...... 

50,000.000  5 

la4 

Mar.  1,1913 

y 

109% 

102% 

107 

105 

Am.  Smelting  &  Refining  pfd. 

10634 

106% 

106% 

105% 

105% 

105% 

105 

1 1 ,000,1)00  i 

6 

Jan.  1,1913 

y 

203*4 

120 

193 

187% 

Am.  Snuff . 

189 

189 

189 

188 

188 

188 

189 

188 

189 

5,285,900  3 

1*3 

Jan.  1,1913 

y 

1 1 1  *3 

102  % 

105 

104 

Am.  Snuff  pfd . 

17,184,000 

6,338,200 

io 

Mar.  31,1913 

y 

44% 

26 

40**2 

33% 

Am.  Steel  Foundries . 

38 

38 

38 

36 

35% 

36 

36 

36 

36 

45,000,000 

............ 

1% 

Apr.  2,  1913 

y 

133% 

113% 

118 

113% 

Am.  Sugar  Refining . 

116 

116 

116 

116% 

115% 

116% 

115% 

115% 

115% 

115% 

115% 

116 

45,000,000 

14,000.000 

134 
1  >4 

Apr.  2,  1913 
Dec.  1,  1912 

y 

y 

124 

115  *3 

1 16% 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . . 

116% 

116% 

110% 

116 

116 

116 

116 

79% 

66 

67% 

64 

...... 

— 

*  ’ 

“ 

*’ 

324,643,000 
49,314,700  l 

96,662,000 

2 

Jan.  15,1913 

y 

149 's 

137% 
241  >8 

140 

131% 

Am.  Telephone  &  Telegraph . . . 

132% 

131% 

132% 

281 

132% 

132% 

132% 

132% 

132 

132 

132% 

131% 

132% 

133 

132 

1327s 

'  6,41 9, 800 

*20 

Mar.  1,1913 

Q 

324  *2 

29434 

260  *2 

Am.  Tobacco . 

281  % 

281 

282% 

281 

281% 

281% 

281 

281% 

280% 

278% 

280 

260% 

260% 

260*3 

51,402,500  5 

1*3 

Apr.  1,1913 

y 

106 

101% 

106  ^ 

1 06 *4 

Am.  Tobacco  pfd  new . 

10558 

105*s 

105% 

20,000,000 ) 
40,000,000  5 

31 

94% 

18 

79 

18% 

81 

Am.  Woolen . 

18 

18 

18 

18 

18 

18 

■  * 

134 

Jan.  is.  1913 

y 

77% 

Am.  Woolen  pfd . 

79 

79 

79 

12,500,000 

17,000,000 

1 

Apr.  1,1913 

AAO 

41% 

25% 

32% 

29  34 

Am.  Writing  Paper  pfd--- . 

30% 

30% 

30*4 

30 

30 

30 

*  ‘ 

108,312,500 

. . . 

75  c. 

Jan.  15, 1913 

y 

48 

34 

41  h> 

35*8 

Anaconda  Copper . 

37% 

37% 

37% 

37% 

37% 

37% 

37% 

36% 

36% 

36% 

36 

36  *« 

36*8 

35  3s 

3*5  ‘t4 

9,559,700 

1J4 

July  1,  1912 

y 

127% 

105  *3 

120 

111 

115 

115 

115 

114 

114' 

114 

113 

in 

in  ■ 

4,531,300 

alhs 

Jan.  15, 1913 
Mar.  1,1913 

y 

y 

104  *2 

1 02  *3 

Asso.  Merchants’  1st  pfd . 

Atcli.,  Top.  &  Santa  Fe . 

168,430,500  X 

329,101,820 

1% 

1 1 1  »4 

103% 

106% 

101% 

103% 

103% 

103% 

L03% 

103% 

103% 

103% 

103 

103 

. 

. 

103 

io!% 

102 

102*3 

102*8 

102  :*8 

114,173,730  5 

2*3 

Feb.  1, 1913 

F  &  A 

104*4 

101% 

102% 

100% 

Atch.,  Too.  &  Santa  Fe  pfd _ 

101% 

101% 

101% 

101*4 

101% 

101% 

101% 

101*4 

101% 

101% 

101*4 

101*4 

08,755,  <00 

144,143,870 

Ska 

Jan.  10.1913 

J  &  J 

1 48*3 

130% 

133% 

127% 

Atlantic  Coast  Line . 

129% 

129% 

129% 

129 

129 

129 

127% 

127% 

127% 

20,000,000  X 

10,000,000 

1 

Jan.  1, 1913 

J&J 

60% 

49 

53% 

48% 

Baldwin  Locomotive . 

49 

48% 

49 

48 34 

48 

48-\ 

20,000,000  5 

3“l2 

Jan.  1, 1913 

J  &  J 

108% 

102% 

104;*8 

103% 

Baldwin  Locomotive  pfd . 

104% 

104'*s 

104% 

104% 

104% 

104% 

104% 

101 

104% 

100% 

104% 

101 

152.148,843  ) 

257,228,550 

3 

Mar.  1, 1913 

M  &S 

11 1  7  6 

101% 

106% 

100% 

Baltimore  &  Ohio . 

102% 

102*4 

102% 

102*4 

102 

102 

102 

101*4 

101*4 

8334 

101 

100% 

100% 

60,000,000  5 

‘2 

Mar.  1, 1913 

M  &  8 

91 

85  5e 

88 

83% 

Baltimore  &  Ohio  pfil . 

84% 

84% 

84% 

83% 

83% 

14,802,000  ? 

26,115,533 

.. 

. . 

.. 

51% 

27% 

41% 

35% 

Bethlehem  Steel . 

37% 

37% 

37% 

37 

36  *8 

36*8 

36% 

35% 

36 

36 

36 

36 

14,908,000  5 

34 

Feb.  1, 1907 

y 

80 

56  *2 

71 

65  % 

Bethlehem  Steel  pfd . 

66 

66 

66 

66 

65% 

65% 

45,0(K  ),000 

50,199,000 

1*4 

Jan.  1,1913 

y 

94% 

76j4 

92% 

88% 

Brooklyn  Rapid  Transit . 

91 

90% 

90% 

90 

90 

90 

90 

89% 

89% 

89% 

88% 

88% 

89% 

88% 

89% 

17,985,000 

15,000,000 

c2»3 

Jan.  2,  1913 

y 

149 

137% 

137% 

136% 

Brooklyn  Union  Gas . 

7,000,000 

11  *4 

778 

8 

116 

7% 

114 

Brim.  Terminal  &  Ry.  Sec . 

Buff.,  Rocli.  &  Pitts . 

8 

114 

g 

*  * 

"  * 

*  “* 

10,500,000  ? 
0,000,000  3 

25,115,000 

3 

Feb.  15,1913 

F  &  A 

119% 

105 

“ 

E 

...... 

114 

114 

*“ 

*• 

*■ 

3 

Feb.  15,1913 

F  &  A 

137 

130 

Buff.,  Roch.  &  Pitts,  pfd . 

14,647,000 

34 

Mar.  1,  1913 

y 

40  *8 

28 

31 

29% 

Butterick . 

31 

31 

31 

31 

31 

3l 

s7 

54% 

3~i 

54% 

3*1 

54*3 

9,072.900 

1% 

Jan.  1. 1913 

Q 

72% 

49% 

56*2 

50'*8 

55% 

83 

«t 

55% 

83 

55  34 
83 

55*12 

55 

55 

54  34 

54 

54% 

10,000,000 

lu4 

Jan.  1,1913 

Q 

95  *3 

84 

86 

83 

84 

84 

84 

. 

. 

15,000.000 

20,000,000 

1% 

Feb.  1, 1913 

F  &  A 

67% 

65 

63 

62  *2 

Canada  Southern . 

. 

O 

. 

63 

63 

63 

** 

*• 

*• 

180,000,000 

38,648,633 

2  >14 

Apr.  1,1913 

y 

283 

226% 

266% 

231% 

Canadian  Pacific . 

240% 

239% 

240% 

239% 

237  % 

237% 

237% 

235% 

236 

w 

233% 

231% 

27% 

232% 

236*3 

233*4 

235 

39,701,103  ? 
33,299,050  3 

36,764,150 

'i34 

_ ....  ....... 

33  "*8 

16  *2 

30% 

26*2 

Central  Leather . 

29% 

29% 

•29% 

29 

28% 

28% 

28% 

28% 

28% 

0 

28 

27% 

28 

•4 

28 

>70 

28 

Jan.  2,1913 

y 

i  oo  % 

80 

95  *2 

93  % 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

95*2 

95% 

95 

95 

1 z 

02,795,800 

174,785,000 

1  >4 

Dec.  31, 1912 

y 

85% 

68% 

80 

75% 

78 

78 

78 

77  34 

76*3 

76% 

16 

76*3 

7534 

16 

76  >s 

76% 

45,246,71 3  \ 

40,811,000 

.. 

.............. 

20% 

15% 

17% 

15% 

Chic.  Great  Western . 

16% 

16% 

16% 

16% 

16 

w 

16 

157e 

41,021,402  5 
116,348,200) 

2% 

. . . 

M  &  S 

39  *3 

30% 

35 

31 

Chic.  Great  Western  pfd . 

.  . 

32 

32 

32 

32 

31% 

32 

0 

31% 

31% 

31% 

31 

109% 

si 

108*4 

31 

109 

147,807,500 

Mar.  3,1913 

1 1 7  °8 

99% 

116% 

108% 

Chic.,  Mil.  &  St.  Paul . 

Ill  % 

lll% 

m% 

m% 

110% 

110% 

110% 

no 

110% 

X 

pq 

no 

108*4 

108% 

116,274,900) 

3  % 

Mar.  3,1913 

M  &  S 

146 

139% 

145 

140 

Chic.,  Mil.  &  St.  Paul  pfd . 

142 

141% 

14 134 

74,877,200 

227,169,000 

1  >4 

Deo.  31, 1912 

y 

190 

190 

Chic.,  Rock  Island  &  Pacific... 

W 

’* 

•• 

*  * 

11,256,800  \ 

35,047,000 

3  >2 

Feb.  20,1913 

F  &  A 

144 

128 

Chic.,  St.  P..  Minn.  &  Omaha.. 

*“ 

*■ 

•* 

18,550,200  3 
19,542,800  ? 
20,423,300  3 

3  >12 

Feb.  20,1913 
Feb.  15,1910 
Jan.  16, 1911 

F  &  A 

156 

150 

150% 

150 

Chie.,St.P.,Minn.&  Omahapfd 

0 

150 

150 

150 

*  * 

*  * 

*" 

69,016,000 

2 

2 

J*  &  A 
J&J 

24 14 
40 

17 

25 

18 

15 

Chic.  &  Alton . 

Chic.  &  Alton  pfd . . . 

- 

-• 

-- 

•• 

-- 

•• 

-- 

-- 

•• 

. 

Eh 

CO 

. 

-- 

-- 

-• 

15 

15 

15 

130,114,500  ) 

181,029,500 

1»4 

Apr,  3,1913 

y 

145 

134% 

138 

135 

Chic.  *  Northwestern . 

185 

136*2 

136 

136 

135% 

135% 

135% 

135% 

1  35% 

135% 

131)% 

1  3*5 

135% 

3,850,000 

2 

Apr.  1,  1913 

y 

198 

1 83 

189 

185 

Chic.  &  Northwestern  pfd . 

185 

185 

185% 

185% 

185% 

185% 

185% 

185% 

2,500,000 

. . 

50% 

25 

47°s 

40 

41% 

41  *2 

41*2 

4l% 

41% 

41% 

41*a 

40 34 
53 

41  *0 
53 

40% 

53 

40 

40*4 

53 

40% 

37% 

39% 

47,056,300) 

10,000,000  5 

87,357,685 

2 

Sept.  1, 1910 

M  &  S 

62% 

45  *4 

54 

53 

Cleve.,  Cin.,  Chic.  &  St.  L . 

53 

53 

1A4 

Jan.  20, 1913 

Q 

10 1  Hi 

95 

95 

94% 

Cleve.,  Cin.,  Chic.  &  St.  L.  pfd 

'  " 

34,235,500 ) 
2,000,000  3 

6,749,000 

134 

t35 

Apr.  15,1902 
Mar.  20, 1913 

F&  A 

43% 

140 

23  *g 
106 

41*2 

155 

31 

150 

Colorado  Fuel  &  Iron  . . 

Colorado  Fuel  &  Iron  pfd . 

39% 

39 

39% 

39% 

38% 

38% 

37% 

36% 

37 

. 

. 

36*4 

34% 

35*2 

36% 

35% 

36 

31,000,000) 

1 

Dec.  31,1912 

45 

32% 

33 

29 

Colorado  &  Southern . 

30 

29*2 

29% 

30 

29 

29 

...... 

29% 

29% 

29% 

8,500,000  } 

45,283,900 

2 

Oct.  1,1912 

A  &  O 

76% 

72 

Colorado  &  Southern  1st  pfd... 

8,500,000  ) 

23,234,000 

2 

Oct.  1,1912 

A  &  O 

71 

66 

Colorado  &  Southern  2d  pfd  . . . 

. 

*  * 

'  " 

19,020,000 

1% 

Jan.  31,1913 

y 

106  % 

100 

102% 

102% 

Consolidation  Coal . 

...... 

. 

** 

** 

'  * 

99.810.500 

49.756.500  * 

1,236,000 

1  >14 

Mar.  15,1913 

y 

149% 

13534 

142% 

133% 

Consolidated  Gas . 

137% 

137 

137 

137 

137 

137 

137 

136% 

136*4 

.  . 

134% 

133*3 

134 

134*4 

14*4 

13334 

14*8 

134 

14% 

9,078,080 

22% 

10 

17% 

13 

Corn  Products  Refining . 

15 

15 

15 

15 

14  7« 

14% 

77 

14% 

77 

14% 

77 

1  434 
77 

14% 

76% 

14 

14 

29,818,600  5 
30,277,000 

1  >4 

Jan.  15,1913 

y 

89% 

75 

79% 

75% 

Corn  Products  Refining  pfd. . . . 

77 

76% 

76% 

76% 

2*3 

Jan.  20,1913 

y 

597 

530 

570 

405 

Delaware,  Lack.  &  Western... 

410 

415 

16  L78 

415 

161% 

42,503,000 
38,000,000 ) 

49,779,800  5 

415 

161% 

58,175,000 

2  >4 

Mar.  20, 1913 

y 

175*2 

24 

162 

18% 

34% 

167 

23*8 

161% 

20% 

37 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd . 

-- 

*• 

-- 

165 

165 

165 

- 

-- 

-- 

. 

. 

. 

20% 

20% 

20% 

113,01 1 ,000 

2  >12 

Jan.  16,1911 

j&j 

46% 

41 

■  * 

’  * 

‘  * 

*  " 

*  * 

. 

. 

. 

-- 

-- 

-- 

12,500,000 

22,637.000 

1  >12 

Mar.  3,  1913 

y 

76% 

61% 

80% 

78 

Detroit  United  Railway . 

-  • 

. 

. 

** 

*• 

30,808,481 
12,000,000 ) 

14,092,271 

>14 

Oct.  31,1912 

y 

36  *4 

11*4 

20 

8 

2  1  34 

17 

Distillers  Securities . 

.. 

.. 

19% 

18% 

19% 

. 

18% 

18% 

18%. 

*  ’ 

*  * 

20,000,000 

8*2 

16*4 

Dul.,  South  Shore  &  Atl . 

Duh,  South  Shore  &  Atl.  pfd  . . 
DuPont  de  N.  Powder  pfd . 

10,000,000  5 

23 

14 

15% 

*  ■ 

** 

*• 

** 

•• 

** 

. 

. 

. 

** 

** 

** 

.. 

.. 

.. 

15,893,248 

16.674,000 

1  >4 

Jan.  25,1913 

y 

100 

92% 

'' 

*" 

** 

*’  ■ 

*  " 

‘  * 

** 

. 

. 

. 

*’ 

'  ’ 

■“ 

-• 

-- 

•* 

112,378,900 ) 
47,892,400) 
16,000,000) 
6,000,000 

39  >b 

30 

32% 

2934 

Erie . 

31 

3  i 

3i 

31 

30% 

47% 

30% 

48 

30% 

47% 

30 14 

30% 

47% 

. 

. 

30*4 

29% 
46  % 
37% 

30 

30% 

37 

29% 

37 

30  >s 

37 

194,334,900 

2 

2 

1*3 

Feb.  28, 1907 
Apr.  9, 1907 
Jan.  15,1909 

F  &  s 

y 

y 

y 

57% 

48 

21% 

47% 

38 

11% 

49*2 

41 

18 

46% 

37 

13% 

39% 

175 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  . . 
General  Chemical . 

48 

47% 

...... 

. 

. 

40% 

37% 

46% 

37% 

12,000,000 

1  >12 

Mar.  15, 1913 

37% 

128 

44 

*  * 

•  * 

*" 

** 

*• 

•* 

•* 

** 

. 

. 

- - 

** 

** 

.. 

.. 

9,842,700 

l>a 

Mar.  1, 1913 

225 

175 

■  ■ 

** 

** 

** 

*  * 

** 

. 

. 

. 

*  * 

** 

-- 

-- 

*- 

13,750,000 

1  >12 

Oct.  1, 1912 

y 

115 

106% 

109% 

107% 

General  Chemical  pfd . 

108 

108 

108 

. 

. 

— 

-- 

*■ 

77,588,000 
10,371,000) 
14,936.800  5 

2,563,000 

Jan.  15,1913 

y 

188% 

42% 

82% 

155 

187 

139% 

General  Electric . 

142 

142 

142 

141% 

140% 

140% 

. 

...... 

. 

140% 

139% 

140 

14*6*4 

140  >s 
33 

14*6*8 

13,454,000 

3  >14 

NoV.”i;  1912 

M  &  N 

30 

70*4 

34  *2 
79 

33 

77*4 

General  Motors . 

General  Motors  pfd . 

79 

78  34 

79 

34% 

34% 

34*4 

79 

79 

79 

. 

. 

34 

33 

33 

33 

33 

00,000,000 

. 

30c. 

1 

Jan.  30, 1913 
Feb.  15,1913 

y 

5 

81 

l^B 

60*4 

2% 

2  • 

Goldfield  Consol . 

•2*4 

2% 

2% 

2% 

2% 

2% 

2% 

2% 

2% 

. 

2% 

2% 

2% 

2  >8 
54% 

100 

2% 

54 

100 

2% 

54% 

100 

Q 

63 

60 

59 

59 

58 

54% 

55 

56 

103% 

54% 

101% 

56 

101*3 

56 

100% 

53% 

100% 

54 

10034 

30,000,000 

51,500,000 

. 

1 34 

1  >14 

Jan.  2, 1913 
Mar.  1,  1913 

y 

109% 

74% 

105 

50 

105% 

100 

Goodrich  B.  F.  pfd . 

. 

. 

. 

Q 

Granby  Consol .  . . 

209,981,500 

109,385,909 

1J4 

Feb.  1,  1913 

Q 

143% 

126 

132% 

125% 

Great  Northern  pfd . 

129*4 

128% 

38% 

129*4 

129% 

129 

129 

128% 

38 

128% 

37% 

128% 

37% 

. 

— 

128  >4 
37 
48% 

127 

36 

47% 

128% 

36% 

47% 

128*3 
36  34 

1 27  34 
36*3 

128*8 
36  a4 

15,038,800 

50c. 
2  *3 

Dec.  27,1912 
Jan.  2,  1913 

ii 

y 

53 

62:58 

llu 

36 

47 

41% 

52% 

36 

47 

Great  N ortli.  Ore  Properties . . . 

Guggenheim  Exploration . 

Havana  Electric . 

38%' 

38% 

. 

. . 

7,500,000  { 

9,633,111 

1? 

May  18,1912 

110 

*  ‘ 

*  ’ 

** 

*- 

-- 

** 

*■ 

*• 

. 

. 

47 

47 

47 

5,000,000  3 

1>12 

May  18, 1912 

Q 

120*4 

110 

Havana  Electric  pfd . 

"  * 

*  * 

'  * 

...... 

...... 

...... 

** 

-  - 

-  - 

-• 

11,000,000 

23,893,000 

1»4 

Dec.  31,  1912 

y 

150 

127 

Hocking  Valley .  I . 

** 

** 

** 

. 

. 

. 

** 

-- 

-- 

•  • 

21,8 10,000 
109,290,000 
14,452,1 00 
93,202,192  ) 
45,740,000  3 
7,809,000  ? 
13,040,200  3 

179,819,275 

60c. 

3*3 

Jan.  25,  1913 
Mar.  1,  1913 

Mon 

IN  I  &  S 

112 

141% 

86% 

120% 

118% 

128% 

110 

121 

Homestake  Mining . 

Illinois  Central . 

128% 

128% 

128% 

125 

124% 

124  *ta 

117 

124% 

117 

12434 

117 

124% 

. 

. 

. 

1 16  >4 

116*4 

123*3 

116*4 

124*3 

:: 

-. 

6,000,000 

-- 

. 

21  % 

16  ’e 

19% 

16 

Inspiration  Consol.  Copper _ 

16% 

16% 

16% 

16% 

16% 

16% 

16*3 

16% 

10% 

16*4 

16% 

16*4 

16% 

17% 

62 

16 

17% 

61% 

1*6 

67,825,600 

July  i",  1907 

y 

22 

67% 

53% 

16  % 
53% 
36 

19% 

65% 

39 

17 

59 

31 

I  nterboro- Metropolitan . 

19% 

18% 

18% 

18% 

18% 

18% 

18% 

18 

18% 

18 

17% 

18 

17% 

61% 

I  u terhoro-  M  etropol  i  tan  pfd _ 

International  Agricultural .... 

63  34 

63*2 

83% 

63 

62% 

62% 

62% 

62% 

62% 

62% 

UU% 

61% 

13,000,000 

3*14 

Jan.  15,1913 

J&J 

99 

89% 

90 

80 

International  Agricultural  pfd. 

. 

. 

. 

*  ‘ 

*  * 

•• 

*• 

•• 

60,000,000 

1  *4 
134 

Jan.  15,  1913 
Mar.  1,  1913 

y 

126% 

121% 

105% 

115% 

106% 

International  Harvester . 

114 

114 

114 

114 

114 

114 

m'% 

111% 

111% 

...... 

. 

. 

u7% 

110% 

110% 

— 

” 

71,137,000 

Q 

113  *8 

116 

112% 

International  Harvester  pfd . . . 

112% 

112% 

49,931,735 
51,730,971 
17,442.800 ) 

- 

. 

7% 

26% 

19% 

4 

15  34 
9^ 

4% 

19% 

12% 

4 

18 

9  *•) 

International  Mer.  Marine _ 

1  nlcrnational  Mer.  Marine  pfd 

.. 

.. 

.. 

^% 

4% 

4*3 

. 

. 

. 

4% 

4 

4 

112% 

1 

July  1.1899 

-- 

** 

• 

.. 

.  . 

22,406,700  5 
17,762,500) 
11,350,000) 
8,524,683  1 

>12 

Jan.  15,1913 

y 

62% 

45% 

48% 

42 

International  Paper  pfd . 

““ 

*“ 

47 

46% 

14 

62 

47 

11 

11 

•• 

-- 

•- 

10,000,000 

13,370,000 

hi 

Ihi 

Apr.  1,1905 
Feb.  1,1913 

y 

y 

34 

84*8 

12 

63 

10% 

22 

18% 

70 

10% 

23 

13% 

58 

10% 

21 

International  Steam  Pump. . . . 
International  Steam  Puinp  pfd 

64 

64 

14*4 

63 

14*4 

62 

14*3 

61 

14 

59 

14 

59 

. 

58% 

58 

58 

58% 

58 

58 

5,674,771  5 

1*9 

Mar.  1, 1900 

J  &  D 

30 

Iowa  Central  pfd . 

•• 

** 

** 

*• 

•* 

*■ 

•• 

-* 

. 

. 

. 

-- 

-* 

•• 

-- 

.. 

.. 

15.000,000 
30,000,000 ) 

21,000,000  5 

3,000,000 

44,567,000 

1 

Jan.  21,1913 

y 

81 

74% 

78 

74 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

'  * 

*’ 

■  ■ 

** 

*  * 

■  * 

. 

. 

*• 

" 

•* 

*• 

-- 

45,000,000 

'i 

3 

Jan.  15,1913 
Oct.  1,1912 

ti 

A  &  O 

31% 

65% 

78% 

22  *3 
56 

67 

27% 

61% 

77% 

2434 

59*2 

76 

Kansas  City  Southern . 

26% 

26 

26 

26 

26 

26 

25% 

25% 

25% 

'  --*** 

...... 

. 

24  34 

24% 

25  *4 
60*3 

25 

00% 

25*4 

60*a 

3,282,000 

Kansas  City  Southern  pfd . 

•* 

•• 

- 

60% 

60% 

60% 

60% 

60% 

60*4 

. 

76 

48 

103 

.M  ,9  i  S,(  m  )() 
10,700,000 

35,000,000 

20,000,000 

>i 

134 

Jan.  31,1913 
Deo.  16, 1912 

y 

55% 

108% 

28 

102  % 

49  7* 
104  *2 

43 

102  ®8 

Lackawanna  Steel.  . 

Laclede  Gas . 

-• 

-- 

- 

- 

-- 

- 

48% 

48% 

48% 

...... 

. 

. 

48  >4 
103% 

48 

103 

*• 

*’ 

.. 

10,875,000 

18 

11% 

n% 

11% 

Lake  Brie  &  Western . 

...... 

...... 

1 

6 

Jan.  15,1908 
Jan.  29, 1913 

50,000,000 

135,000,000 

J&J 

J&J 

40 

495 

30 

450 

35 

30 

Lake  Erie  &  Western  pfd . 

•• 

- 

-- 

- 

-- 

.. 

30 

30 

30 

...... 

...... 

.. 

.. 

.. 

;; ' 

■" 

60,608,000 
21,496,400) 
15,383,800  5 
12,000,000 

82.639,0001 

30,567,000 

47,502,6541 

5 

3 

134 

1 

Jan.  11,1913 
Mar.  1,1913 
Jan.  2, 1913 
Nov.  2, 18961 

j&j 

y 

y 

185% 

225 

118 

54% 

155% 

156% 

105% 

43%l 

1 68% 
226 
116% 
43% 

157% 

213 

112 

42% 

Lehigh  Valley . 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . | 

162 

224 

161% 

223% 

ig!% 

223% 

161% 

224 

43 

100% 

223 

43 

160% 

221 

43  1 

160% 

224% 

159% 

222% 

160*4 

J2334 

:: 

...... 

...... 

. 

159 

222% 

115 

157% 
222  % 
115  | 

158% 
222% 
115  1 

158% 

158% 

158% 

BRADSTREET’S,  SATURDAY,  FEBRUARY  15,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  February  14. 


Stock 

out¬ 

standing 


*8,000,000 

2,000,000 

0,000.000 

72,000,000 

41.880.400 
50,000,000 
00,000,000 
15,000.000 
81,980, 000 

8,824,905 
20,832,000 ) 
10,410.000  5 
15,370.200  { 
5,917,500  5 
03,300,300 ) 
13,000,000  5 
82,851,000 
10,000,000 
29,230,000 ) 
24,804,500  5 

15.591.800 
8,540,000 

20,055,400 
24,367,000 
28,881,000 ) 
120,293,810) 
9,996,970 

27.430.800 

10,000,000 

222,729.300 
14,  OIK), 000) 
5,000,000  ) 
11,000,000) 
7,000.000 ) 
10,000,000  5 
105, 000.0(H) 
58,118.982 

19.997.700 
16,000,000 
85,120,000 

22.991.700 

29.793.300 
9,000,000 

248,000,000 

15,000,000 

20,000,000 

18,000,000 

32,000,000 

412,610,700 

35,000,000 

7.760.300 
1,767,200 

44,952,000 
37,178,000 
27,476,000 
28,104,600 
27,071,800 
67,747,186 
12,500,000 
12,500,000 
25,000,000 
120,000,000 
5,708,700 ) 

4.291.300  5 
13,500,000 ) 
13,500,000  5 
11,991,750 
70,000,000 
28,000,000 
42,000,000 
27,191,000  ( 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 

10.851.400 

.10,000,000 

9,257,000 
29,000,0001 
5,000,000  i 
16,000,000  f 
9,809,850  J 
16,500,000) 
20,000,000  5 
37,019,400 ) 
23,894,100) 
40,000,000 
8,800,000 
10,000,000 ) 
6,700,000  5 
272,672,405 
120,000,000) 
60,000,000  5 
5,670,200) 
4,600,000 
6,900,000 
30,000,000 ) 
13,500,000  5 
5,IM)0,000 
27,000,000 
4,534,966 
38,768,810 
12,528,100 
13,875,000 
10,000,000 ) 
10,000,000  5 
20,100,000 ) 
3,000,000  5 
8,500,000 
5,000,000 
16,000,000  > 
11,000,000  5 
216,6-14,300  ) 
99,543,600  5 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000  ) 

16,000,000  5 
12,106,300) 
12,106,300  5 
10,000,000 
12,000,000 
6,000,000 
16,162,800 
5,918,800 ) 
3.945,800  5 
30,000,000 ) 
50,000,000  ) 
10,000,000) 
508,302,500  ) 
360,281,100  5 
15,750,000 

27.984.400  ) 
20.000,000  5 

9,073,680 
2,000,000 ) 
1,500,000  5 
58,200,213 ) 
39,200,213  5 

23.967.400 
49,429,230 ) 
10,000,000  5 
99,817,100 
36,700,287 ) 

3,998,700 5 
20,000,000  ) 
4,986,900) 
11,993,500) 
16,146,768 
50,000,000 ) 
15,000,000  5 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


61,674,000 

21,135,000 

76,300,300 

123,836,000 

15,885,000 


135,566,915 

44,274.000 

3,000,000 

299,870,608 

28,979,000 

12,550,000 

230,155,900 

26,650,000 

4,500,000 

8,992,000 

95,932,500 

1,921,000 

7,000,000 

190,952,500 


35,000,000 

232,838,300 

40,096,000 


21,156,000 

59,204,000 

19,337,000 

4,901,000 

75.000 

30,000,000 


7,172,000 

3,000,000 

100,155,000 

12,892,000 


10,775,000 


Bate  and  date 
last  dividend 
declared 

Dividend 

period 

Migh.es 

and 

lowest 

1»1‘2 

Highest 

and 

lowest 

1913 

47*i 

36 

39% 

37% 

1% 

Jan.  1, 1913 

Q 

105  k 

102 1 

u  105 

103 

1% 

Feb.  1,  1913 

Q 

923< 

90 

95 

92 

3% 

Feb.  10,1913 

F  cfc  A 

170 

138 

142% 

133% 

1% 

Jan.  2,1913 

Q 

92  *< 

75 

87 

81*4 

1 

Jan.  2  1913 

Q 

71 

66 

68k. 

66  Ha 

1% 

Jan.  2,  1913 

Q 

138  3 

128 

-2  132% 

129% 

1% 

Mar.  1,1913 

Q 

88 

69 

76% 

72 

1 

Mar.  1,1913 

Q 

90*- 

62“ 

4  7-*% 

67% 

50c. 

Feb.  15.1913 

Q 

30  k 

23 

»  26% 

22 *4 

3% 

Apr.  15,  1913 

A  &  O 

154*- 

129 

142% 

137% 

3% 

Apr.  15, 1913 

A  &  O 

158 

146 

150 

145 

2% 

Jan.  15,1904 

27  * 

18 

2  23*4 

20% 

2% 

Jan.  15,1910 

J  J 

57 

40 

47 

44 

31k 

25* 

2  29% 

25% 

2 

Nov.  9,1912 

M  A  N 

66 

57“ 

s  63*4 

59% 

o2% 

Jan.  30,1908 

J  <fc  J 

47k 

35 

43% 

39% 

3% 

Feb.  3, 1913 

FA  A 

180 

160* 

4  170 

170 

1% 

Jan.  15,1913 

Q 

161 

114 

128% 

116*4 

1% 

Nov.  30,1912 

Q 

131 

122 

124% 

120 

% 

July  1,1905 

Q 

26 

12* 

4  19% 

15% 

1% 

Sept. 30, 1912 

Q 

95  k 

88 

92*4 

87 

% 

Dec.  31,  1912 

Q 

68% 

51* 

8  56*4 

48*4 

1% 

Mar.  15,  1913 

Q 

110k 

105* 

2  107% 

105 

2 

Feb  10, 1913 

F  A  A 

71 

62* 

8  5634 

56% 

36% 

26* 

8  27% 

22% 

±87%c.  Dec.  31, 1912 

Q 

24  k 

18* 

4  20 

16*4 

2 

Feb.  1,1913 

Q 

395 

305 

362 

353 

1% 

Dec.  16,  1912 

Q 

85 

50 

82% 

73*4 

1*4 

Jan.  15,1913 

Q 

121* 

106* 

8  109% 

104% 

4 

Mar.  1,1913 

Annual 

61k- 

53 

63*4 

58 

2% 

Mar.  1,1913 

M  &  S 

103 

102* 

2 

2% 

Mai-.  1,1913 

MAS 

90 

85 

23 

18 

1 

Oct.  16,1911 

A  A  O 

50 

32 

2 

Dec.  31,1912 

Q 

142% 

126 

129% 

127*8 

2 

Aug.  14, 1911 

41% 

29  7 

8  33% 

30% 

1% 

Jan.  2, 1913 

Q 

93% 

83*- 

2  87% 

86% 

% 

Jan.  1, 1913 

Q 

55 

431 

43 

42% 

1% 

Mar.  19,  1913 

Q 

119% 

1073 

113% 

107  *8 

1 

Feb.  19,  1913 

Q 

92 

88 

87 

87 

1% 

Apr.  1,  1913 

Q 

87% 

74*- 

81% 

79 

1 

J  line  15, 1912 

Q 

79% 

56 

75% 

73 

i% 

Feb.  1,1913 

Q 

131% 

115 

122% 

117*4 

30c. 

Dec.  20,1902 

3*4 

I 

2% 

2% 

1% 

Dec.  1, 1899 

38 

28-'’ 

31% 

27% 

55*8 

45 

46 

37 

1% 

Jan.  15,  1913 

Q 

101% 

98 

1% 

Feb.  28,1913 

Q 

126*4 

119' 

123% 

118% 

1% 

Feb.  25, 1913 

Q 

122% 

103 

116 

110 

(l5 

Jan.  2,  1913 

216% 

167 

200 

190 

1% 

Jan.  2,  1913 

Q 

118 

107  k 

116  Ha 

114% 

1% 

Feb.  1, 1913 

Q 

111*4 

100 

99% 

99 

•Scrip.  t  Stock.  1 50  oents  extra.  a  2  %%  extra 


11,295,000 

171,453,554 

45,303,500 

45,375,900 


231,440,000 


8,000,000 


54,952,011 


19,503,000 


1*4 

1*4 

Tit 

1*4 

1 

1% 

1*2 

2 

”% 

1 

134 

2 

1 

1 


Oct.  25,1912 
Oct.  25, 1912 

Jan.  25,1913 
Jan.  7,  1913 
Aug.  30,1904 
Feb.  19,  1913 
Dec.  31,1912 
Feb.  15,  1913 

June  i,l'903 
Sept.24, 1908 
Dec.  20, 1912 

Feb)  13,1913 
Mar.  13,  1913 
Jan.  9, 1913 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


A  A  O 


1%  Apr.  1, 1913 


1 

1% 

1  % 
134 
1*2 


1 

1 

1% 


Nov.  1, 1905 
Feb.  15,1913 
Dec.  14, 1912 
Jan.  2, 1913 
Jan.  15, 1908 

Fell  "i' 1913 
Dec.  1.1905 
Jan.  21,1913 


Q 

Q 

Q 


Q 

Q 

Q 

Q 


Q 


3,142,000 

201,823,505 


18,150,000 

1,078,000 


111 
117 
27  >2 
100% 
170 
40% 
105 
120’, 
175 
8*2 
12% 


29  Va 
69  >2 
43% 
57 
40% 


18.000,000 

620,501,377 


117,295,923 


21,644,000 

15,000,000 

36,599,000 


98% 

108 


16k 

24% 

77 

95 

166 

28% 

36 

96 

102 

106% 

118 

158% 

165 

40% 

27% 

35 

105 

98*4 

100 

24*s 

16 

22 

179*4 

148% 

168% 

93% 

87% 

91% 

101% 

92 

93 

35*s 

15% 

28% 

93*% 

64% 

89*4 

30% 

22*% 

24% 

59% 

42% 

44% 

126 

125% 

107 

100 

103% 

99% 

100 

65 

50 

.. 

17  *2 
58*2 
26% 
47 
29  34 


,u  l'%  Jan.  15, 1911 

Q 

80% 

27Ha 

68  *2 
18 

75 

20% 

73  Ha 
18  l4 

56% 

44% 

48% 

45 

..  1%  Feb.  16,1911 

Q 

221 

140 

213k 

200  k 

1%  Jan.  1, 191: 
n  1%  Sept.  1,1910 

Q 

124% 

121 

124  k 

123% 

Q 

59% 

39% 

45% 

44 

J  1%  Jan.  2,1913 

Q 

105 

90 

98 

93*4 

0  1%  Apr.  1,1913 

Q 

115% 

103% 

no 

100% 

32 

26% 

28% 

26  ‘s 

0  2%  Apr.  24,1911 

A  &  O 

86  7e 

68*4 

81 

78% 

2  Apr.  1,  1912 

A  &  O 

86 

82 

.  2  Aug.  3,  1912 

36 

16*4 

40% 

35 14 

.  2%  Oct.  31,1915 

Q 

66 

53 

67 

65  Ha 

49  Ha 

30 

32% 

'  1%  Mar.  1,1913 

Q 

98*3 

90% 

93*4 

92 

J  $1.50  Jan.  20, 1913 

47*4 

34% 

39% 

32*4 

J  1%  Dec.  31,1912 

Q 

130% 

81 

122% 

112 

97% 

89 

97 

95 

1  . 

26% 

20Sa 

22% 

20 

49% 

33% 

40*4 

36 

0  1  May  1,1907 

MAN 

10% 

2% 

3 

3 

1638 

10% 

13 

11 

u  1  Oct.  16,1911 

Q 

36 

28 

29% 

27 

,  1%  Jan.  2,1913 

Q 

111*8 

103 

168*4 

105 

u  1%  Jan.  2,1913 

Q 

145 

140% 

. 

.  1  Jan.  1, 1913 

Q 

115% 

99% 

95*4 

.  1%  Jan.  1, 1913 

Q 

115% 

111 

113% 

113 

17% 

4% 

7% 

6 

J  1  Oct.  15,  1912 

Q 

67% 

35% 

41% 

30 

.  2%  Apr.  1,1913 

Q 

176% 

15034 

162% 

154  'a 

*  2  Apr.  1,1913 

A  A  O 

96Ha 

88 14 

93% 

87% 

.  1  Feb.  1,  1913 

Q 

64% 

47 

50% 

46  7b 

1%  Mar.  1, 1913 

Q 

109 

104 

102  % 

100*4 

2  Feb.  1,  1913 

Q 

102% 

97 

101 

98 

.  1%  Mar.  1,1913 

Q 

108% 

102% 

105% 

104%i 

39% 

28 

35% 

27% 

12%  Jan.  2,1907 

JA  J 

69% 

57 

63  Ha 

63 

1  Dec.  2,1907 

Q 

22  Ha 

13 

16% 

14 

’  1  July  15, 1912 

Q 

64*ia 

47% 

57 

55 

3  May  15, 1912 

MAN 

100% 

6234 

26 

66 

52 

57*4 

44 

35% 

ly4  Jan.  15, 1918 

Q 

105% 

95 

95 

95 

1*4  Feb.  1,1913 

Q 

86% 

67 

77 

73 

1  July  1,1903 

Q 

3% 

i% 

1% 

1**8 

1%  Oct.  1,1907 

0 

10  Ha 

3 

4 

3% 

1  Jan.  31,1913 

Q 

67  7e 

45% 

68;i8 

62% 

2  Jan.  31,  1913 

Q 

116 

105% 

09 

105% 

1%  Jan.  31,1913 

Q 

85  Ha 

75 

81% 

78% 

1%  Mar.  29,1913 

Q 

80% 

58% 

69  *8 

61-8 

1%  Feb.  27,  1913 

Q 

L17 

107% 

1034 

108% 

75c.  Dec.  31, 1912 

Q 

67% 

52% 

60% 

49% 

1%  Feb.  15,  1913 

57*4 

40% 

43*8 

34 

2  Jan.  15, 1913 

Q 

122% 

114% 

14 

109 

*5  Oct.  1,  1907 

96 

53% 

54 

50 

1  July  20, 1903 

27% 

14% 

21% 

21% 

1%  Jan.  20, 1913 

Q 

87% 

70 

90 

84 

9% 

3% 

4 

3**8 

5  Jan.  15,  1913 

22% 

12*% 

13*4 

1 1  % 

J  A  J 

51 

15 

23 

.lu 

64*4 

45 

46 

37% 

i  Oct.  19,  1912 

o 

81 

67  Ha 

65 

57 

3 4  Jan.  15, 191 3 

0 

86*4 

72 

75% 

70 

1  Jan.  30, 1913 

Q 

89% 

66% 

79% 

71 

1%  Jan.  15,1913 

Q 

30 

14%  1 

19% 

.17 

..  ........... _ 

11% 

4 

8 

6% 

. 

36  *2 

ii 

28% 

26% 

.  .  . . . 

17% 

6 

14 

12 

. . . 

62% 

48 

53 

46 

1  Mar.  1,  1913 

Q 

17% 

92%  1 

12 

99 

1%  Jan.  1, 1913 

Q 

16% 

13  1115% 

L13%  | 

101 


4 

4% 


1934 

59 

29 

54% 


100 

20 

87 

32 

99 

117 

160 

3 

4 
31 
98 
17 

159 ‘a 
89 
91 
23% 
82% 
20' 
37 


92*2 

15  _ 
55  *2 
25 
47 
34 


NAME  OF  COMPANY 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd 
Loose-Wiles  Biscuit  26  phi 
Louisville  A  Nashville  .... 

Mackay  Companies . 

Mackay  Companies  pfd _ 

Manhattan  Railway . 

May  Department  Stores _ 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  A  s.  S.  Marie. 
Minn.,  St.  P.  A  S.  S.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd _ 

Missouri,  Kansas  A  Texas _ 

Missouri.  Kansas  A  Texas  pfd 

Missouri  Pacific . . 

Nashville,  Chat.  A  St.  Louis 

Nat.  Biscuit... . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  A  Stamp  . . 
Nat.  Enameling  A  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd 
N  evada  Con.  Copper  . . . 

New  Jersey  Central. ... 

N.  Y.  Air  Brake . 

N.  Y.  Central  A  Hudson  River 
N.  Y.,  Chic,  A  St  L... 

N.  Y.,  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic,  A  St.  L.  2d  pfd 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  A  Hartford 
N.  Y.,  Ontario  A  Western  .. 

N.  Y.  State  Railways. 

Norfolk  A  Southern. . . 

Norfolk  A  Western  . . . 

Norfolk  A  Western  pfd . 

North  American . . 

Northern  Ohio  Trac.  A  Light 

Northern  Pacific . 

Ontario  Mining... . 

Pacific  Mail . 

Pacific  Tel.  A  Tel . 

Pacific  Tel.  A  Tel.  pfd  . 

Pennsylvania  R.  R . 

People’s  Gas  Light  A  Coke.. 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Company _ 

Pitts.,  C-inc.,  Chic.  A  St.  L 
Pitts. ,  Cine.,  Chic.  A  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd _ 

Public  Service  Corp.  of  N.  J 

Pullman . 

Quicksilver . 

Quicksilver  pfd . 

Railway  Steel  Spring _ 

Railway  Steel  Spring  pfd. . . 
Ray  Consolidated  Copper. . . 

Reading . 

Reading  1st  ptd . 

Reading  2d  pfd. . 

Republic  Iron  A  Steel . 

Republic  Iron  A  Steel  pfd  . . 

Rock  Island . . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens 

Rubber  Goods  Mfg  pfd . 

Rumley  (M.)  pfd . 

Rutland  pfd . . 

St.  Louis  A  San  Francisco . 

St.  L.  A  San  Francisco  1st  pfd 
St.  L.  A  San  Francisco  2d  pfd 
St.  L.  A  S.  F.,C.  A  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd  . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd _ 

Sears-Roebuck . 

Sears- Roebuck  pfd . 

Sloss-Sheffleld  Steel  &  Iron  .. 
Sloss-Sheifield  Steel  A  Iron  pfd 

Southern  Pacific. . 

Southern . . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust . 

Texas  A  Pacific  . . 

Third  Avenue . . 

Toledo  Railway  A  Light . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  A  Western  pfd 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd 

Underwood  Typewriter . 

Underwood  Typewriter  pfd. . . 

Union  Bag  A  Paper . 

Union  Bag  A  Paper  pfd. 

Union  Pacific . . 

Union  Pacific  pfd . 

United  Cigar  Mfrs _ :. 

United  Cigar  Mfrs  pfd  . . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe _ _ 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . . . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd . . 

U.  S.  Realty  A  Imp . 

U.  S.  Reduction  A  Ref . 

U.  S.  Reduction  A  Ref.  pfd . . . 

U.  S.  Rubber . . . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Rubber  2d  pfd . 

U.  S.  Steel . 

U.  S.  Steel  i)fd . 

Utah  Copjier . . . 

Virginia-Carolina  Chemical _ 

Virginia-Carolina  Chem.  pfd.. 

Virginia  Iron,  Coal  &  Coke _ 

Vulcan  Detinning . 

V ulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 

Wells-Fargo . 

Western  Maryland . 

Westeiji  Maryland  pfd . 

Western  Union  Telegraph . 

Westinghouse  Elec.  A  Mfg _ 

Westinghouse  E.  A  M.  1st  pfd 

Wheeling  A  Lake  Erie . 

Wheeling  A  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

Wool  worth  (F.  W.)  pfd . 


53 

115 


52 

115 


53 

115 


Sat.,  Feb.  8 

Mon.,  Feb.  10 
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72*4 

72*4 

72  % 

72% 

72%  71 

73 

73 

73 

72% 

72% 

72%  71 

-* 

-* 

-- 

.. 

Tuts. ,  Feb.  11 


104% 

115 


101% 

115 


101% 

115 


38% 

103% 

138 


132% 
74  *2 
73 
22 
138 


01: 

41 


118*2 


17k 


i  07  k 


129 

31*2 

42% 


1187t 

28 

39% 


100*2 


22*2 

90 


160 


19% 


91 

26% 

86' 

23 

41 


95 


59 

27% 


38 

103 


137 


132 

74 

71 

22 

138 


61 

40*2 

118*2 


17 


106 


129 

31*2 

42 

108 


118% 

27 

39 

119 

111 


100% 

21% 

89*2 


202% 


160 


18% 

161*2 

9i 
25 
86% 
22*2 
39  k 


94 


97% 

7% 


98*2 


1*2 


202 


102% 

26% 


66 
34  7( 

34% 

117*2 

20 

37 


31 


51 

102% 

114 


96 

7 

37 

157% 

89 

49*2 

102*2 

98*2 

27% 

54% 


1*2 

65% 

106% 

62% 

108% 

52% 

35 

52 


72 

71* 


51 


38 

103% 

137 


132* 
74% 
71% 
22  7, 
138 


61% 

io¬ 

ns^ 


17% 


106% 


129 

31% 

42% 
108  k 


113*) 

27% 

39% 

119% 

111*2 


Wed.,  Feb.  12 


100* 


160 


18 

162 

9i 

25% 

86 

22 

39 


94 


202 


102% 

26% 


66 
34  7, 

34% 

17% 

20 

37 


96 

7 

37 

157% 

89 

49% 

102*2 

98*2 

27  7f 
54  7, 


1*2 

65% 

106% 

62% 

108% 

53 

35 

52*2 


3% 


72 

71% 


51 

99%  101*2 
114  114 


Thurs.,Feb.  13 


s» 

A 

37 

103*2 

94 

134% 


1132 


71  V 
22*2 


20*2 

44 

26*2 

40*2 

1118% 

122 

17% 

92 

1067( 

23 
17 
353 
,  76 
106 


128 

31% 


108% 

87 

79 

1 118 

28 
39  % 

119*2 

111 

193 

114% 

100 

21  % 
89 


160 

3% 

31*2 

18% 
16 1  k 
91 
91 
25% 
86% 
22% 
39% 


3 

a 

37*2 

103 

94 

133 


132 


70 

22% 


20% 

44 

26% 

39% 

116k 

122 

17% 

92 

1067i 

22  7, 
16**. 
353 
75 

104*2 


127% 

30% 


107*2 

87 

79 

117*9 

27% 

39 

118% 

110 

193 

114% 

100 

20% 

88% 


160 

3% 

si 

18*2 

159*2 

91 

91 

25% 

86 

22% 

39 


37% 

103% 

94 

134 


132 


71% 
22  k 


20% 

44 

26% 

39  * 

116* 

122 

17% 

92 

106% 

22% 

16% 

353 

75 

105% 


Fri.,  Feb.  14 


127% 

30% 


93%  92% 


27% 

34 

74% 

19% 

47 

1200% 


102 

26% 

80 


34 

92 

34 

116% 

95 


26 

34 

74% 

19% 

46% 

200% 


100% 

26% 

79% 


107% 

87 

79 

118 

27% 
39  | 

119 

111 

193 

114% 

100 

21 

89 


160 

3% 

si 

18 

160% 

91 

91 

25% 

86 

22% 

39% 


93% 


26% 

34 

74% 

19% 

46% 

200% 


36% 


96 

6% 

37% 

156% 

88% 

50 


105 

28 

57 

15 


35% 


3% 

65*, 

106 

79% 

62% 

108% 

53 

34% 

52  % 


12% 


71% 

71% 


33 

92 

33*, 

116 

95 

36 


96 

6  % 
37 

154% 

873< 

49 


105 

28 

53 

15 


35% 


3% 

64k 

105% 

78% 

61  *t 
108  % 
5 1  % 
34 


50 


12 


101% 

26% 

79% 


33% 

92 

33% 

116 

95 

36% 


96 

6% 

37 

156% 

88% 

50 


105 

28 

54 

15 


35% 


3% 

65% 

105% 

78% 

62% 

108% 

51% 

34% 

50 


134% 

86 

67% 

132 

74 

71% 

22% 


27 

40% 


1 331 
86 
67  7, 
131% 
73% 
71k 
22  % 


87 

52 


164 


73k 

106 


127  7t 


107% 


73 

118% 

29 


27 

39% 


16k 

73% 
1 05  % 


127% 


107% 


73 

117% 

29 


119%  119 
111  111 

115 


21% 

89% 


160 


18% 

161% 

91 

25% 

22% 

39% 


27 


115 


21 

89 


160 


17% 

160 

90% 

25  % 

22% 

39% 


12 


71  71 

71  71 


50 

103 


50 

101 


60, 

103 


47 

202 


101% 

26% 

79% 

38 


33% 

95 


27 


47 

201 


100k 

26% 

79% 

38 


32% 

95 


6% 
37  % 
157% 
88 


98 


65 


6% 

37 

155% 

88 


98 


5 

o 


134% 

86 

67% 

132 

73% 

71% 

22% 


40% 


87 

51 


16% 

73% 

106 


127% 


107% 


73 

118 


29 


119% 

111 

115 


21% 

89% 


160 


18 

160% 

90% 

25% 

22% 

39% 


27 


47 

202 


101% 

26% 

79% 

38 


33% 

95 


63% 
108  k 
52 


84 

12 

112% 

43% 

71 

117 

7 


49 

102% 


29 

55 

15 


64% 


62% 

108% 

49% 


84 

ii% 
112% 
43  k 


6% 

37 

157% 

88 


98 


117 

6% 


49 

101% 


29 

55 

15 


64% 


62% 

108% 

50% 


94 

12 

112% 

43% 


71 

117 

6% 


49 

102 


BRADSTREET’S,  SATURDAY,  FEBRUARY  15,  1913 


quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  February  13. 


a  Current  week. 


GOVERNMENT 

U.  8.  Gov.  con.  2s  coup...  1930 

Con.  2s  reg . 1930 

4s  coup . *925 

3s  registered . 1908-18 

U.  S.  of  Mex.  ext.  g.  1.  ot 

i899, skg  fd  5s . 

4s  g.  deb.  ot  1904, ser.  A. 1954 
Rep.  of  Cuba  g.  5s  ext. debt  .... 

4*2  External  Loan . 1949 

San  Paulo  5s . 1919 

Japan.  Gov.  4*2  ster. loan.. 1925 

2d  ser.  4*2 . 1925 

4s  sterling .  ......1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup . 1961 

3s  reg . --1961 

Chinese  Govt-Hg  Ry  5s . 

Dominican  Republic  6s . 


New  York  City— 

New  4*28 . 1957 

New  4*29 . -- . 1917 

4  <28  corporate  stock . 1957 

4*28  asst  bonds . -1917 

4%s .  ’ 


4s  reg  . 


.1955 


4s  corporate  stock . 1657 

4s  corporate  stock  reg..  1957 


4s  . 


4s  re*:::::"--— .---"ill! 

48 . 1959 

Si".:::. . 

3*28  reg . 1951 

N.  Y.  State  4s . 1958 

N.  Y.  State  4s  reg . 19o» 

N.  Y.  State  Canal  4s . I960 

N.  Y.  State  4s . 1961 

N.  Y.  State  Canal  4s . -19ol 

N  Y.  State  Canal  4s . 19b2 

N.  Y.  State  4s..-- . 1962 

N.  Y.  State  Canal  4s,  new,19bl 
Va.  defd  6s,  Brown  Bros...... 

Fund,  debt . 1991 

Tennessee  Settlement  3s. 1913 
City  of  Tokio  5s  of  1912 . 

RAILROAD 

Ann  Arbor  lstg.  4s. ...  ...1995 
Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . - . 1995 

Adjmt  4s.  stamped . 1995 


E.  Okla.  div.  1st  g.  4s....  1928 

Trans.  Short  Line  4s . 1958 

San.  Fe,  P.  &P.  lstg.  5s. 1942 
Calif.-Ariz.  1st  ref.  J  >33.1962 
Atlantic  Coast  Line  4s  ,...19o2 
Sav.,  F.  &  W.  1st  g.  6s.. 1934 

L.  &  N.  collat.  g.  4s . 1952 

S.  S.,  O.  &  G.  4s . 1918 

Ala.  Mid.  gtd  g.  5  s . 1928 

Baltimore  &  Ohio  3>2S . 192o 

UT:;;::::::::::: : : : :  iail 

Conv.  4*28  when  issued . 

Southwest,  div.  3*28 . 1925 

P.  J.  &  M.  div.  3*28  . 1925 

P„  L.  E.  &  W.  Va.  g.  4s.. 1941 
Pitts.  &  West.  1st  g.  4s. .1917 
Cent.  O  hio  reor.  1614*28. .1930 
Ohio  River  lstg.  5s - 1936 


Buf.&Susq.R.R.lst  ref.4s..’51 
Canada  South.  1st  ext.  6s. .1913 

2d  gtd  5s . 1913 

Cent.  N.  E.  1st  gtd  g.  4s..  1961 
Cent,  of  N.J.  gen.  mtge 58.1987 

Gen.  mtge  5s  reg . 1987 

Am.  Dock  &  Impt  5s - 1921 

N.Y.&  Long  Br.gen.g.4s. 1941 
Cent.  R.  B.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . . . 1937 

Cent,  of  Ga.  con.  g.  5s . 1945 

Con.  g.  5s  reg . 1945 

1st  g.  5s . 1945 

Chattan’ga  div.  p.m.g.4s.  1956 
Cent.  Vt.lst  mtge  gtdg.  4S.1920 
Chesapeake  &  Ohio — 

Gen.  mtge  g.  4*28 . 1992 

Conv.  4*28 . 1930 

1st  con.  5s . 1939 

Ref.  and  imp.  5s . 1929 

R.  <fc  A.  1st  con.  g.  4s  ...1989 
R.&  A. div.  2d  con.g.4s..l989 

Big  Sandy  1st  4s . 1944 

Coal  River  1st  g.  4s . 1945 

Potts  Creek  1st  4s . 1946 

Chic.Gt.  West.  L,t50-yr  48.1959 
Chic..  Ind.  &  L.  ref.  g.  6s. .1947 
Ref.  gold  5s . 1947 

Ind.&Louv.lstgtdg.  43.1956 

Chic.,  Ind.  <fe  South.  4s _ 1956 

Chic.  &  Alton  g.  3*28 . 1950 

R.  R.  Refunding  g.  3s. ..1949 
Chic.  &  E.  Ill.  1st  con.g.6s.  1934 

Gen.  con.  1st  5s . 1937 

Gen.  con.  5s  reg . 1937 

1st  g.  4s  ref.  <fc  imp . 1955 

Ohio.  &  Ind.  C.  1st  5s.. .1936 
Pur.  Mon.  1st  Coal  5s...  1942 
Chicago  &  Northwestern— 


Sinking  fund  5s  reg . 1929 

Sinking  fund  deb.  5  s _ 1933 

Deb.  5s . 1929 

Deb.  5  s . 1921 

Deb.  5s,  reg . 1921 

Gen.  4s . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3*28 . 1987 

Gen.  3*28  reg . 1987 

Fre.,  Elk.  &  Mo.  Val.  6s.  .1933 
Mil., 8.  &  N.  W.  1st  4s. .1947 
M11..L.  S.  &  W.  1st  g.  68.1921 
Ext.  and  Imp.  s.  f.  g.  5s.  .1929 
Win.  &  St.  Peter  1st  7s. 1916 
C..B.  &  Q.  4s  Joint  bonds. .1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s . 1958 

Debenture  5s . 1913 

Southwest,  div.  4s . 1921 

Denver  div.  4s . 1922 

Illinois  div.  3*28.... . 1949 

Illinois  div.  g.  4s . 1949 

Illinois  div.  4  s  reg . 1949 

Iowa  div.  skg  fd  4s . 1919 

Iowa  div.  6s . 1919 

Nebraska  ext.  4s . 1927 

Ohio.,  M.  &  Puget  Sound 

1st  mtge  g.  4s . 1949 

Chlc.,Mllw.  &  St.  Paul— 

Gen.  mtge  4s,  ser.  A . 1989 

Gen.  g.  3*ss,  ser.  B . 1989 

Deb.  4s . 1934 


Last  sale. 

101*4 

Jan 

101% 

Jan 

0114*4 

Feb 

114 

Dec 

103 

Feb 

101 

Feb 

95 

Jan 

84*2 

Jan 

0102 

Feb 

96 

Feb 

096% 

Feb 

089*2 

Feb 

087*2 

Feb 

o82 

Feb 

099% 

Feb 

Ol0234 

Feb 

a  102  **4 

Feb 

91 

Jan 

al00*2 

Feb 

PY 

al04*2 

Feb 

101 

Jau 

0104% 

Feb 

101% 

Jan 

0100*4 

Feb 

95  % 

Dec 

097 

Feb 

9834 

July 

96*4 

Dec 

95 

Jan 

97*4 

Feb 

a97% 

Feb 

084*2 

Feb 

84*2 

Nov 

101 

Nov 

OlOl  *8 

Feb 

101% 

Jan 

101*8 

Feb 

OlOl  *2 

Feb 

al01*4 

Feb 

101 

Jan 

101*4 

Oct 

a52 

Feb 

87 

Jau 

97% 

Dec 

088% 

Feb 

o75  *s 

Feb 

a9734 

Feb 

98 

Jan 

o87 

Feb 

086*2 

Feb 

a  103 

Feb 

olOl 

Feb 

0103*2 

Feb 

095*2 

Feb 

a91% 

Feb 

108*4 

Oct 

al00*4 

Feb 

a95 

Feb 

123*8 

June 

O90% 

Feb 

97 

Oct 

105 

Jan 

a91 

Feb 

90*2 

Feb 

097% 

Feb 

o95**4 

Feb 

a90*4 

Feb 

89*2 

Jan 

090*4 

Feb 

96*2 

Oct 

101% 

Nov 

108% 

Nov 

Ol0934 

Feb 

a  1 1 1  % 

Feb 

0104% 

Feb 

046 

Feb 

100 

Dec 

olOO 

Feb 

90% 

Jan 

0118% 

Feb 

117% 

Jan 

0105*2 

Feb 

100*2 

Jan 

101*2 

Nov 

0107% 

Feb 

107 

Aug 

110 

Jan 

o90 

Feb 

089% 

Feb 

Ol00% 

Feb 

091% 

Fet 

al09 

Feb 

olOl 

Feb 

92% 

Jan 

90*2 

Aug 

86% 

Nov 

88*2 

Oct 

84% 

Jan 

076 

Feb 

124 

Feb 

0105  *4 

Feb 

90*2 

Mar 

86 

July 

90*4 

Aug 

062 

Feb 

67*2 

Feb 

119 

Jan 

al07 

Feb 

106*2 

Jan 

all 

Feb 

106% 

Nov 

98 

Jan 

al05 

Feb 

al05 

Feb 

104% 

Oct 

107*2 

Feb 

105*2 

Dec 

103 

Jan 

101 

Dec 

a98 

Feb 

96*2 

Sept 

96 

Jan 

a84% 

Feb 

84 

Jan 

126 

July 

093% 

Feb 

0111*8 

Feb 

107 

Deo 

109 

Sept 

095% 

Feb 

095*2 

Feb 

095% 

Feb 

al00*8 

Feb 

98% 

Nov 

099 

Feb 

085% 

Feb 

098*4 

Fet) 

97 

Sept 

099 

Feb 

104 

Dec 

096% 

Feb 

093*4 

Feb 

098*2 

Feb 

84*2 

Jan 

91*4 

Feb 

al03% 

Feb 

Conv.  4  *28  when  issued . 

1st  Ohio.  &  Pac..  W.5S..1921 

La.  C.  *  Dav.  5s . 1919 

Chic.  &L. Sup.  div. g. 5.3.1921 

Chic.  <fe  Mo.  Riv.Ss . 1926 

Wis.  <fe  Minn.  div.  5s.. ..1921 

Wisconsin  Valley  6s . 1920 

Dubuque  div.  6s . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  con. 6s..  1913 

Extension  4*28 . 1913 

C.,  R.  I.  <fc  P.  Ry  coup.  6s. .1917 

Gen.  g.  4s . 1988 

Gen.  g.  4s,  reg . 1988 

Deb.  5s . 1915-32 

1st  cferef.  4s . 1934 

Chic.,  R.  I.  &  P.  R.R.  4s.  .2002 

B.  C.  R.  <fe  N.  col.  tr.  5s..  1934 

R.  I„  Ark.  &  L.  4*2S . 1934 

Keoknk<&DesM.l8tg.5s.l923 
St.  P.  <fe  K.  C.  Short  Line  4*as 
Choc.  .0  k  la.<fc  Gulf  gen.  5  s .  T9 

Con.  g.  5s . 1952 

Chic.,  St.  P.,  Minn.  &  Omaha- 

Con.  6s . 1930 

Con.  6s,  ref.  3*28 . 1930 

Deb.  g.  5s. . 1930 

C. ,St.  P. &Minn.  Ist6s..l918 
St  P.  &  S.  C.  1st  g.  6s. ..1919 

Cldc.  &  W.  Ind.  gen.  g.  6s..  1932 

Con.  4s . 1952 

Cine.,H.<feDay.lst  ref.  g.  4s. ’59 

2d  4*28 . 1937 

Cine. , D.  <fe  List  gtd5s_. 1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  &  W.  1st  g.  5s. .1935 
Cleve.,  Cine.,  Chic.  <fe  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4*23 . 1931 

St.  L.  div.  4S . 1990 

Cairo  div.  4s  1st  g . 1939 

C.,W.<fc  M.  div.  1st  g.4s. .  1991 

C.,  I..  St.  L.  <fc  C.  4s . 1936 

Ciu.,S.<fe  C.  1st  con.  g.  5s.  1928 
C.  C.  C.  &  Ind.  gen.  6s  ..1934 
Peoria  &  E.  1st  con.  4s. .1940 
Peoria  <fc  E.  income  4s..  1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4*28 - 1935 

Del.  <fe  Hud.  conv.  deb.  4s..  1916 
lstlien  equip.  15-yr  g.4>28.’22 

1st  ref.  4s . 1943 

Al.  &  S.  conv.  gtd  3*28.-1946 
Delaware,  Lack.  &  W. — 

Mor.<fe  Es.l8tmtge7s-.1914 

M.  <fc  E.  1st  com  g.  7s...  1915 

N.  Y.,  L.  &  W.  1st  6s.  ...1921 

N.Y..L.  <fe  W.  con. 5s _ 1923 

N.  Y..  L.  &  W.  imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4*28 . 1936 

1st  and  ref.  5s . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s.  .1939 
Mge  <fe  col.  tr.  g.  4s,  A.. .1949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935 

Det.  <&  Mack.  1st  g.  4s - 1995 

DuL,  Miss.  &  Nor.gen.5s.1941 
Dul.  &  Iron  Range  1st  5s..  1937 
Dul.,  S.  S.  &  Atlantic  6s. .1937 
Elgin,  J.  &  East.  lstg.  5s.. 1941 
Erie— 

N.  Y.  &  Erie  2d  ext.  os..  1919 
N.Y.<fcErie  3d  ext.g.4*28-  .’23 

4th  ext.  5s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad — 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erle-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Butt”,  N.Y.&  Erie  1st  7s  1916 
Chic.  &  E.  1st  g.  4-5s...<,1982 
N.  Y.  &  Gr.  Lake  g.  6s  1946 
N.Y.,L.E.<feW.g.fund.7s  1920 
N.Y.,  L.E.&  W.Coal  <fc  RR.  6s 
N.  Y..  L.  E.  &  W.  D.  &  Imp.  6s 
N.Y..S.  &W.  1st  ref.  5s.  1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  1st  gtd  g.5s.  1942 
Midland  N.  J.  ext.  5s..  1940 
Ev.  &  Ind.  1st  con.  gtd  6s.  1926 
Ev.  &  T.  H.  1st  gen.  5s  ...1942 

1st  con.  6s . 1921 

Sullivan  Co.  Br.  1st  6s..  1930 
Flor.E.Coast  1st  mtge  4*as.  .'59 
Ft.  W.&  D.C.  lstg.  4-6S..1921 
Ft.  W.  &  Rio  Gr.  g.  3-4s . . .  1928 

Gal.  H.  &  H.  1st  5s . 1913 

Great  Northern— 

1st  <fc  ref.  4*43 . 1961 

St.P.,M.<fcM.lstcon.g.6s..’33 
St.P.,M.<fe  M.con.  6s  reg. .’33 

Con.  4s . . 1933 

Reduced  to  4*28 . 1933 

E.Minn.  Nor.  div.  1st  48.1948 

Montana  ex.  4s... . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.  Cent.  1st  gtdg.  6s. 1937 

Minn.  Union  1st  6s . 1922 

Green  Bay  deb.  B . 

G.&S.Is.  1st  ref.<fcter.g.5s. 1952 
Hock.V.  1st  con.  g.4*2S... 1999 
Ool.<feHock.V.lst  ext.4s.1948 

Col.  <fc  Tol.  1st  4s . 1955 

Hous.  Belt&Termllst  5s. 1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s . 1955 

1st  gold  3*28 . 1951 

4s,  L..N.O.  &  T . 1953 

Cairo  Bridge  1st  4s . 1950 

Lichfield  div.  1st  3s _ 1951 

C.,  St.  L.  &  N.  O.  g.  5s. .1951 

St.  L.  div.  3*28  . 1951 

Memphis  div.  1st  4s _ 1951 

Omaha  div.  1st  g.  3s _ 1951 

Louv.  div.  g.  3*28 . 1951 

Louv.  div.  g.  3*28  reg _ 1951 

Western  Line  1st  g.  4s.  .1951 
Carb.  <fc  Shaw.  1st  g.  4s. 1943 
Ind.,  Ill.  &  la.  lstg.  4s. ..1950 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  lstg.  5s . 1938 

Ref.  g.  4s . 1951 

Jamestown  F.  &  Clear.  4s.  1959 

Kansas  City  So.  3s . 1950 

Ref.  &  Imp.  5s . 1950 

Kansas  City  Terminal  4s.. 1930 
Lake  E.  &  West.  1st  5s. ..1937 

2d  mtge  g.  5s . 1941 

Lh.  V.N.Y.  1st  gtdg.  4*28. 1940 

1st  gtd  4*28  reg . 1940 

Elmira,  Cork  &  Nor.  68.1914 
Lehigh  Valle  y  Coal  Ist5s..l933 
Leh.  Val.  of  Pa.  con.  g.  4S.2003 
Leh.  V.  Ter.  1st  gtd  g.  5s..  1941 
Lehigh  <feN.Y  1st  g.  4s. .1945 
Long  laid  1st  con.  g.  6s.. .1931 

Gen.  g.  4s _ 1938 

North  Shore  1st  con.  5s  .1932 

Unified  4s . 1949 

Gtd  ref.  g.  4s . 1949 


Last  sale. 
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Jan 
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107*2 

Oct 
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100% 
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100*8 

Feb 

086% 
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Feb 

a92 

Feb 

91 
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93*8 

Sept 

90 
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97*2 

Nov 

107*8 

July 

123 

Oct 

88*4 

Jan 

ail 

Feb 

o34% 

Feb 

o93% 

Feb 

094 
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097*4 
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al01*a 

Feb 

a98% 
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a88*4 

Feb 
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Jan 

105*2 

Feb 

111 

Feb 

105% 

Feb 

96% 

Jan 

088*2 

Feb 

97 

Nov 

a83 

Feb 

098*4 

Feb 

084% 

Feb 

80 

Feb 

79% 

Dec 

87 
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105 

Sept 

103*2 

Nov 

al03% 

Feb 

110 

Aug 

103 

Feb 

99% 

Oct 

103‘s 

Jan 

0114% 

Feb 

alb 
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085*2 

Feb 

081*2 

Feb 

075*2 

Feb 

89% 

Feb 

123 

Feb 

110 

Apr 

olll 
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103*2 

Aug 

116*4 

May 

107% 

Sept 

100*2 

Jan 

Ol00*4 

Feb 

108 

Jan 

a86% 

Feb 

99 

Feb 

111*2 

106 

102 

110 

95 

96 

al07*a 

75*2 

99*2 

<1100*2 

0124*2 

122 

98*s 

104*2 

97 

095% 
109 
124*2 
114*4 
015  *2 
93**4 
a  100  *2 
92 

92 
101 
10234 

95*2 
096 
91**4 
095 
94% 
75*8 
113*4 
85*2 
103 
75 ‘a 
85  *-j 
83 
92*2 
94*2 
94 
0107 
97*2 
06  0 
093*2 
71*2 
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o94% 
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10234 
104*4 
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96*4 
112**4 

93 
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May 

June 

Jan 
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Feb 
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Jan 

Aug 

Jan 

Feb 

Sept 

Jan 

Jan 

Sept 

Feb 

Dec 

Jan 

Sept 

Feb 

Jan 

Feb 

Nov 

Dec 

Dec 
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Jan 

Feb 

Sept 

Feb 

July 

Nov 

Nov 

Aug 

Aug 

Aug 

Oct 

Aug 

Oct 

July 

Aug 

Feb 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Feb 

Feb 

May 

Mar 

Oct 

Jan 

Oct 

June 

Feb 

Feb 

Deo 

Dec 

Dec 


Last  sate. 

Ferry  4*28 _ 1922  96*4  Nov 

N.Y.&Rock-Bch  lstg.5s..’27  103  Jan 

Louisiana  &  Ark.  1st  5s. .1927  093  Feb 

Loulsv.  &  Nash.  col.tr.g.5s..’31  107%  Dec 

Gen.  mtge  6s _ _ 1931  113*2  Jan 

Gold  5s . 1937  110*2  Jan 

St.  Louis  div.  1st  g.  6s. .1921  111*2  Aug 

St.  Louis  2d  3s . 1980  69%  Sept 

E.,  H.  &  Nash.  lstg.  6s..  1919  110*2  Dec 

N.  O.  &  Mob.  1st  6s . 1930  119*4  Nov 

N.  O.  &  Mob.  2d  6s .  0ll4*s  Feb 

Unified  gold  4s . 1940  098  *4  Feb 

Pensacola  &  At.  1st  6s. .  1921  1 10  *4  Oct 

Ky.  Cent.  g.  4s . -...1987  92*4  Jan 

Nash.,  F.  <fe  S.  lstg.  5s.. 1937  109*2  Oot 

L. <fcNash.-So.Ryjoint4s.l952  o87%  Feb 

Npt.  &  Cin.  Bridge  4*28. .1945  101*2  Jan 

Pad.  &  M.  1st  4s . 1948  94  Oct 

Atl.,K.<feCin.div.g.4s..l955  o92%  Feb 
Atl.,K.  &  Nor.  lstg.5s..  1946  111  Jan 

Mob.  &  Mont.  4*28 . 1945  103  Jan 

M. ,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938  <l97  Feb 

Minn.,S.S.M.<fe  A.lst  4s.  1926  96*4  Sept  ■ 

Minn.  <&  St.L.  1st  con.  5s. .1934  100  Jan 

1st  7s . 1927  124*2  Oot 

1st  and  ref.  g.  4s . 1949  o60  Feb 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . . . ..1990  <t93  Feb 

2d  mtge  4s . .......1990  o79%  Feb 

1st  ext.  g.  5s . 1944  o98%  Feb 

1st  ref.  4s _ 2004  077*2  Feb 

St. Louis  dlv.lstref.g.4s.2001  77  Dec 
Gen.  mtge  skg  fd  4*28. ..1936  <r85*2  Feb 

Dal.  <feWacolstgtdg.5s.1940  104 7e  S«pt 
K.  C.  &  Pac.  1st  48 . 1990  <t877s  Feb 

M. ,K.  <fe  T.of  T.  Ist5s..l942  olOOT  Feb 

Mo.,  Kans.  <&  E.  1st  5s. .1942  <H0634  Feb 
Mo.,Kans.  <feOk.  Ist5s..l942  104  Jan 

Sherman,  S.  <fe  S.  5s . 1943  103  Jan 

Tex.&Ok.  1st  gtdg.  5s..  1943  101  Nov 

Mo.  Pacific  1st  oon.  g.  6s..  1920  <1105*2  Feb 

Trust  g.  5s . 1917  a99%  Feb 

40-yrgold4s . 1945  a70  Feb 

1st  col.  g.  5s _ _ 1920  98%  Feb 

Conv.  5s . 1959  <r873s  Feb 

Cent.  Bch  U.P.  1st  4s.. 1948  81  Dec 

Cent.  br.  1st  gtdg.  4s _ 1919  92 *s  Dec 

Pac.  of  Mo.  1st  ex. g.  4s. .1938  93  Jan 

Pac.  of  Mo.  2d  5s . 1938  103*4  Dec 

St.L.,X.M.<feS.ref.g.4s..l929  <182*4  Feb 

Gen.  con.  ry  <fe  1.  g.  5s _ 1931  0105%  Feb 

Riv.  <fc  Gulf  <liv.lstg.4s. 1933  083*4  Feb 

Verd.VaLI.<feW.lst  5s. .1926  96  Jan 

Mobile  <fe  Ohio  new  6s . 1927  05117*8  Feb 

Ext.  g.  6s . 1927  11234  Jan 

Montgomery  div.  5s . 1947  0108*2  Feb 

Gen.  g.  4s . 1938  857s  Jan 

St.  L.  <fc  Cairo  col.  4s _ 1930  857s  Dec 

Nash.,  C.  <fe  St.  L.  1st  7s. .1913  ol00’*4  Feb 

1st  con.  g.  5s..... . ...1928  ol07*2  Feb 

McM.,  M.W.<fc  A.  1st  6s. 1917  10734  Mar 

Nat.  R.R.  of  Mex.  con.  4s.. 1951  77  Jan 

Prior  lien  4*28 . 1926  967s  Feb 

Nat.Railwaysof  Mex.4*2S.1957  085*2  Feb 

Gtd  gen.  4s . 1977  o7634  Feb 

New  Orleans,  Mob.  <fe  C.  5s _  086  Feb 

New  OrleansTerm.lstls..  1953  87*2  Jan 

New  York  Central- 

Gen.  mtge3*2S . . . 1997  085*2  Feb 

Gen.  mtge  3  *28  reg - 1997  8634  Feb 

Deb.  g.  4s _ _ _ 1934  090*8  Feb 

Mich-  Cent.  col.  g.  3*as..  1998  78*2  Jan 

Lake  Shore  col.  g.  3*28  ..1998  o7734  Feb 

Lake  Shore  col.  g.  3 *2S  reg _  77  Jan 

W.  Shore  gtd  coup.  4s  ...2361  098  Feb 

W.  Shore  gtd  4s reg . 2361  096*4  Feb 

Carth.  <feAdir.  1st  g.4s  .  1981  88  Oot 
R.,  W.  <fe  O.  con.  1st  ex.  5s.’22  106*s  Jan 

Rutland  1st  con.  4*28... 1941  96  Oct 

Beech  Creek  1st  g.  4s.  .1936  098  Feb 

Ogd.  <fcL.  C.  lstgtdg.  4s. 1948  84  Jan 

N.  Y.  <fe  Harlem  g.  3*28.2000  87*2  Dec 

St.  Law.  &  Adir.lstg.5s. 1996  108  Sept 

Mohawk  &  Malone  4s. .1991  98%  Jan 

N.  Y.  &  Nor.  1st  g.  5s  ..1928  106  Jan 

Lake  Shore  <fe  Mieh.So.— 

G.  3*28 . 1997  088  Feb 

G.  3*2 s  reg . 1997  88  Jan 

Deb.  g.  4s . 1928  092*4  Feb 

4s . 1931  092  Feb 

Mich.  Cent.  1st  g.  3*28  ..1952  086  Feb 

Deb.  4s . 1929  088  Feb 

Det.  Riv.  Tun.  4*2S... 1961  99  Feb 

N.Y.,  C.  <fe  St.L.lst  g.  48.1937  o99  Feb 

1st  g.  4s,  reg . 1937  97*2  Jan 

Deb.  4s . 1931  088*2  Feb 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s _ 1948  0124  Feb 

Conv.  deb.  6s  reg . 1948  12334  Jan 

Conv.  3*28 . 1956  085*2  Feb 

Non-conv.  deb.  3*28 . 1954  80  Sept 

Non-conv.  deb.  4s _ 1955  089  Feb 

Non-conv.  deb.  4s . 1956  088*4  Feb 

Deb.  3*28 . 1956  90*2  Aug 

NewEng.R.R.con.g.4s..l945  99*4  Nov 
Harlem  iiv.<&  Portchester  4s  99  Sept 

Housatonic  con.  5s . 1937  115  Aug 

Bost.<fc  N.Y.AirL.lstg.4s.'55  99*2  June 
N.Y.,W.<feBos.lstg.4*2S.’46  o975s  Feb 

N.Y.,0.  <fe  W.  ref.  1st  g.  4  s. .  1992  92  Feb 

Norfolk* South.  Istg5s..l941  10234  Apr 

1st  ref.  5s  ser.A . 1961  o99  Feb 

Norfolk  <fc  West.  gen.  6s. .1931  125  Jan 

Imp.  &  ext.  6s . 1934  123  Jan 

Conv.  4s . 1932  olO?^  Feb 

Conv.  4*2  when  issued .  Ol0534  Feb 

Conv.  4s  new .  109*4  Feb 

Div.  1st  lien*  gen.  g.  4s.  1944  a9134  Feb 

lstcoug.  4s . 1996  098*2  Feb 

Poca.  C.  &  C.  Co.  jt.  4s. .1941  091*2  Feb 

Col., Conn.<feTol.lstg.5s. 1922  10534  Jan 

SciotoV.c&N.E.lstgtd  4sl989  o95  Feb 

No.  Pac.  prior  lien  4s . 1997  o97*2  Feb 

Prior  lien, reg . 1997  097*4  Feb 

Gen.  lien  3s . 2047  o67  Feb 

Gen.  lien  3s,  reg . 2047  67'*s  Jan 

St.  P. -Dul.  div.  g.  4s . 1996  94  *e  Deo 

St.  P,  &  Dul.  2d  5s . 1931  102*%  Jan 

1st  con.  g.  4s . 1968  92*4  Jan 

DulnthShortLinegtd5s.l916  100  July 
St.  P.  &  N.  P.  gen.g.  6s. .1923  113  Dec 

No.  P.  Ter.  Co.  1st  g.  6s. ..1933  olll^  Feb 
Ohio  Connecting  lstg.  4s..  1923  o96  Feb 

Ore.-Wash.  R.  R.  <fe  Nav. 

1  st  <fc  ref.  g.  4s . 1961  090*2  Feb 

Ore.  Ry  <fc  N.  con.  g.  4s. .1946  093*2  Feb 

Pac.  Coast  Co.  1st  g.  5s _ 1946  101*2  Feb 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  3*28 . 1915  097%  Feb 

Con.  g.  5s . 1919  110  Mar 

Phil., Bait.*  W.  lstg.  48.1943  100  Jan 

U.  N.  J.  R.  R.  <fc  Canal 

gen.  4s . 1944  101*2  May 

AReghenyValle.vgen.4s.  1942  100  *a  Aug 

Del.Riv.Bridge  lstg.4s.1936  100  Sept 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . .1923  101*4  Jan 

Tr.  ctfs,  gtd  3*28 . 19  1  6  97=8  Dec 

Gtd3*28Col.tr.ctfs,ser.A.1940  89*4  Apr 
Gtd3*2SCOl.tr.ctfs,ser.B.1941  86  Feb 

Gtd  3 >2 .  1937  89  Sept 

Gtd  4*28 1st  c . 1921  olOS^  Feb 

Gtd  4*28  reg . 1921  10234  Jan 

Gtd  g.  15-25  yr  48 . 1931  96'*s  Feb 

Con.  4s . 1948  10234  Feb 

Con.  g.  4s . 1943  102*4  Nov 

Erie*  Pitts,  gtd.  4*28  ..1940  91*2  May 

G.R.&Ind.  lstg.  4*28.-1941  101*2  Dec 


Last 

Tol. ,W.V.<fe0.ser.B4s.. 1933  102:*s 

Cleve.  <fe  Pitts,  gtd.  3  *2S,  ser.C  90*s 
P..C..C.&  St.L.g.4*2S,  A.1940  ol03*2 

G.  4*2S,B . 1942  10434 

Gtd  4s,  ser.  D . 1945  97 

Gtd  4s,  ser.  F . 1953  95*4 

Ser.  G,  gtd  4s . 1957  97*2 

Ser.  E.  3*28 . 1949  95*4 

Peoria  &  Pekin  Un.  1st  63.1921  <il06 

Pere  Marquette  ref.  4s _ 1955  54 

Gtd  4s . 1955  56*2 

1st  con.  5s . 1939  96 

Pt.  Huron  div.  5s . 1939  97 

Chic.  <fe  West  Mich.  5s. .1921  98 

Flint  <&  P.  Marq.  con.5s.1939  95  *2 

Philippine  Ry  1st  4s . 1937  83*4 

Pitts.,  8.  <fc  L.  E.  lstg.  58.1940  113 

Reading  gen.  4s . 1997  a9658 

Jersey  Cent.  col.  g.  4s. ..1951  96 

RioGrandeJct.lstgtd5s-.1939  109 
S.  A.  <fe  A.  P.  1st  g.  gtd  4s.  1941  084*2 

St.  Jo.<feGr.Isldlst2-34s.l947  84 
St.  Louis  <fe  San  Francisco — 

Gen.  mtge  5s . . . 1931  104**4 

Gen.  mtge6s . 1931  114*4 

St.  L.  <fe  S.  F.  ref.  g.  4s.  .1951  a755a 

Con.  g.  4s . 1996  85*2 

Gen.  lien  5s .  . 1927  <t80'*s 

Southwest  div.  5  s . 1947  100 

K.  C.,Ft.  S.<feM.con.g.6s.l928  <1112*2 
K.C.,Ft.S.«feM.ref.gtdg.4s.’36  a7634 
Oz.<fc  Cher.  Cent.  1st  gtd  5s. T3  100*s 
St.  L.  Southw.  1st  g.  4s...  1985  <t89 

2d  inc.  4s . 1989  80 

Con.  g.4s . ...1932  <180*4 

Seaboard  Air  L.  50-yrg.  4s. 1950  <185*2 

50-year  g.  4s  stpu . 1950  857s 

Adi.  5s . 1949  a73\ 

Ref.  g.  4s . 1959  79 

Ga.  &  Ala.  1st  con.  5s  ...1945  105 

Ga.,  C.  <fe  N.  1st  gtd  5s. .1929  104 *>4 

AtL  <fe  Bir.  1st  g.  4s . 1933  87 

Carol. Cent.  1st  con. g.4s  .1949  91 7s 

Fla.  Cent.  <fe  Pen.  ext.5s.1930  103*2 

South.  Pacific — 

H.  <fe Tex. Cent. lstg. 5s  ..1937  109*4 

H.<feTex.Cenl.gen.g.4s..l921  9434 
Gal..  H.  <fe  Sau  A.  Mex. 

<fe  Pac.  div.  5s . 1931  »10434 

H.  E.&West.  Tex. gtd5s..  1933  103 

8.  P.  Co.  col.  tr.  4s . 1949  <t95*4 

So.  Pac.  conv.  4s . 1929  <»90*2 

Cent.  Pac.  1st  ref.  gtd  g.  4s  .’49  a955e 

Cent.  Pac.  gtd  g.  3*2S - 1929  <*91 

T.  S.  L.  1st  gtd  g.  4s  ..1954  0.91*2 

8.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . .1955  o9334 

San  Fran.  Term’l  1st  4s  .1950  oSS*^ 
So.Pac.Coastlstgtdg4s.1937  91*2 
Mor.,  La.  <fe  Tex.  1st  63.1920  107 

Oregon  <fe  Cal.  1st  5s  ...1927  101 

Austin&N.W.lst  gtd  58.1941  106 

South.  Ry.  1st  con.  g.  5s. .1994  0IO6 
Dev.  <fe  Gen.  4s,  ser.  A. .1956  o777s 

St.  L.  div.  lstg.  4s . 1951  87*4 

Mem.  div.  4*2S-5s . 1996  107  *s 

E.T.,V.<feG.  con.lstg.5s. 1956  al09*s 

Reorg.  lien  g.  5s.. . 1938  105  *s 

Div.  1st  5s . 1930  106*q 

Ga.  Pac.  1st  g.  6s . 1922  ol097s 

Rich.  <fe  Danv.  con.  6s  ..1915  102 

Deb.  5s . 1927  103*2 

Va.  Mid.  gen.  5s . 1936  108*4 

Va.  Mid.  ser.  E  5s .  1926  10434 

Ga.  Mid.  1st  3s . 1946  64 

Wash.O.cfc  W.  1st  gtd  4s.  1924  93*2 

W.  N.  C.  Istcon.  g.  6S...1914  102 

S.  C.  &  Ga.  1st  g.  5s . 1919  101 

Mob.  &  Ohio  col.  g.  4s.  ..1938  <*85*4 

Mob. <fe  Bir.pr.lieng.5s  .  1945  105*2 

Mob.  <fc  Bir.  mtge  g.  4s. .1945  <*7834 

Ala.  Cent.  1st  ts  . 1918  105*4 

Ala.  &  Danv.  1st  g.  4s  ..1948  87*4 

Rich.  <fc  Meek.  1st  g.4s  .1948  73 

Ter.  AssnofSt.L.lstcon.g.5s.’44  111 

1st  gold  4*2S . 1939  104 

Gen.  ref.  skg  fd  g.  4s - 1953  9438 

St.L. Mer.Bridgegtd5s.. 1930  106 


Tex.  <fc  Pac.  1st  g.  5s. 


.2000  0106**4 


.2003 

108 

.1934 

y4 

.1939 

a  105  Ha 

1939 

a99 

.1921 

99‘s 

.1954 

a59 

ctfs 

a58 

.1941 

69 

.1941 

0107 

1939 

80 

.1941 

80 

.1954 

26*2 

2d  g.  inc.  5s.. _ 2000  51 

Tol.,  P.  <fe  W.  1st  gtd  4s...  1917  <t90*s 

Tol.  <fe  Ohio  Cent.  1st  5s.. .1935  106*2 

Gen.  g.  5s . . ....1935  103 

Kanawna  <fe  Mich.  4s _ 1990  091*2 

Kanawha  <fe  Mich.  2d  58.1927  <t99 

Tol., St.L.<feW.pr.lien  3*28.1925  84 

Gold  4s . 1950  055*2 

Col.  4s . 1917  68 

Tor.,Ham.<fe  Buf.lstg.4s.. 1946  89 
Ulster  <fe  Del.  Istcon.  g.  6s.  1928  103 

1st  ref.  4s . 1952  85*2 

Union  Pac.  Ld  Gt  4s . 1947  «99 

LdGt4sreg . . 1947  98*2 

Conv.  4s . 1927  o95 

Ref.  4S . . ....2007  fl945s 

Ore.  Short  L.  1st  6s . 1922  olll 

Ore.  Short  L.  con.  5s _ 1946  ol07*2 

Ore.  Short  L.  gtd  ref. 4a. 1929  091 

Vandalia  con.  g.  4s,  ser.  A. 1955  o94 

Con.  4s,  ser.  B . ....1957  94**s 

Va.  &  Swn.  1st  con.  5s _ 1958  95*4 

1st  gtd  5s . 2003 

Vera  Cruz  <fe  Pac.lst4*2S..1934 

Wabash  1st  5s . 1939 

2d  5s . 1939 

1st  lien  equip,  s.  f.  g.  5s,1921 

Ref.  <fc  ext.  4s . 1954 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Omaha  div.  1st  g.  3*2S..1941 
Detroit  &  Chicago5s....l941 
Des  Moines  div.  lstg.  4s. 1939 
ToL&Chic.  div.  lstg.  48.1941 
Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954 

Pitts.  Term.  1st  4s  Cent,  tr.ctfs  025*2 
Pitts.  Term.  4s  Col— Cent. 

tr.ctfs .  26*4 

Pitts.  Term.  2d  g.  4s _ 1954  2 

Pitts.  Term.  2d  g.  4s  tr.  ctfs. .  al  34 
Wash.  Term.  1st  gtd  g.  4s. 1945  100 

West*.  Maryland  1st  4s. ...1952  o83'*s 

W.  N.  Y.  <fe  Pa.  1st  5s . 1937  0107*4 

Gen.  g.  3 -4s . 1943  86 

Wheel. <fc  L.E.  Ry  ext.5s.T930  101*2 

W.  &  L.  R.  R.  Istcon.  g.4s.l949  a803e 

Wheeling  div.  1st  g.  5s. .1928  alOO 

Win.-Salem,  S.  B.,  4s . 1960  91 

Wis.  Cent.  1st  gen.  g.  4s. ..1949  091 

Superior  &  Dul.  div. 4s.  .1936  089*4 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  ta...i;)4«  o8134 

Allis-Chalmers  5s . . 1936  57 

5s  tr.  co.  ctfs .  59 

5  s  tr.  co.  ctfs  slpd .  58 

Am.  Ag.  Chem.  conv.  5s.. .1928  ol017s 
Am.Cot.  Oil  deb.  ext.  4*28.-1915  097 

Deb  5s . 1931  093*2 

Am.  Hide  <fe  Lea.  s.  t.g.  68.1919  olOl 

Am.  Ice  Sec.  deb.  6s . 1925  074*4 

Am.  Smelting6s . 1926  0105 

Am.  Spirits  Mfg  lstg.  6s..  19 15  99*2 

Am.  Tel.  <fc  Tel.  conv.  4s. .1936  ol06*s 

Conv.  4*28  when  Issued .  ol035s 

Col.  tr.  4s . 1929  a88**4 

Am.  Thread  1st  col.  tr.  4s.  .1919  o93 

Am.  Tobacco  6s . 1944  l2038 

4s . 1951  097*2 

Am.  WTiting  Paper  1st  m.&f.  5s  o89 
Armour  &  Oo.  4  *28 . 1939  a91*4 
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Last  sale 

Baldwin  Locomotive  5s...  1940  103  Sept 

Beth.  Steel  1st  ext.  5s . 1926  o96*2  Feb 

1st  <fc  ref.  mtge.  5s . 1942  086  Feb 

Br.  Rapid  Tran.  g.  5s . 1945  Ol027s  Feb 

Ref.  conv.  4s . 2002  088  Feb 

Kings  Co.  Elev.  1st  g.  4s _  83*2  Dec 

Kgs  Co.  El.  1st  g.  4s  stpd  gtd. .  86  J  an 

Bklyn  C.  1st  con.  5s.  .1916-41  102  Jan 

Bklyn,Q.Co.<feSub.con.gtd.5s  98  Jan 

Bklyn Un.El.lstg.4-5s..  1950  ol01*2  Feb 
Bklyn  Union  Elev. stpd. 1950  ol01*s  Feb 
Nassau  Elec. gtdg. 4s...  1951  078  Feb 

Bklyn  U.G.  Istcon.  g.  5s. .1945  oioe*^  Feb 
Buffalo  Gas  Co.  1st  g.  5s...  1947  65  Oct 

Bush  Term.  1st  mtge  4s. ..1952  a89  Feb 

Con.  5s . 1955  96  Jan 

Bldgs gtdus.  tax  exempt.  1960  97  Nov 

Cal. Gas&  Ei.unf.<feref.5s.. 1937  o953s  Feb 

Cent.  Leather  Co.  g.  5s _ 1925  095*2  Feb 

Chino  Copper  lstconv.6s.. 1921  0165  Feb 
Col.  Fuel  <fe  I.  g.  s.  f.  g.  5s. .  1943  o99  Fell 

Col.  Inds.  1st  m.  col.  tr.  5s. 1934  084  Feb 

Commercial  Cable  4s . 2397  82  *2  Dee 

Conn.  Ry  <fe  L.lstref.g.4*2S stpd  997s  Jan 

Consolidation  Coal,  Md.,  5s _  93  Oct 

Consol.  Tobacco  g.  48  . 1951  96*4  Jan 

ContinentalCoal  1st  s.f.5s.. 1952  97*2  Oot 

Corn  Prod.  ref.  s.L  5s . 1931  096*4  Feb 

Sink,  fund  5s . 1934  o9234  Feb 

Cuban-Am.Sugarcol.tr.6s. 1918  o9434  Feb 

Cumberland  Tel.  &  Tel.  5s.  1918  olOO  Feb 

Detroit  City  Gas  g.  5s . 1923  olOO  Feb 

Det.Edison  lstm.col.tr.5s. 1933  101*2  Feb 

Det.Unltedlstcon.g.4*2S.1932  o747s  Feb 

Distillers  Sec.  Corp.  5s - 1927  068  Feb 

Du  Pont  de  Nem.  Powder  4*28  088*2  Feb 

Equit.  Gas(  N.  Y. )  Istcon.  5  sl9  32  106*2  Oct 

Gen.  Elec.  con.  deb.  5  s . 1917  141  Jan 

3*28 . 1942  077*2  Feb 

Deb.  5s  tem.  rets.,  full  pd _  ol0434  Feb 

General  Motor  s.  f.  6s . 1915  o997s  Feb 

Grand  Rap.  Ry  1st  g.  5s  ..1916  100  Sept 

HavanaEleo.Rycon.g.5s.l952  098  Feb 

Hud.  Co.  Gas  1st  g.  5s . 1949  103°8  Deo 

IH.  Steel  deb.  4*23 . 1940  o887s  Feb 

Ind.  Steel  1st  5s . 1952  ol00*>4  Feb 

Insp.  Cop.  6s  sub.  rects  2d  pd..  Ol03*s  Feb 

Interborough-Met.  4  *2S _ 1956  u80  Feb 

Interb.Rpd Tran. gold5s.. 1952  ol04*s  Feb 
Int.  Mercantile  Mar.  4*23.1922  065  Feb 

Int.  Navigation  5s . 1929  079*2  Feb 

Int.  Paper  1st  con.  g. 6s. -.1918  104  Feb 

Conv.  5s . ...1935  91  Jan 

Int.  Steam  Pump  s.  f.  5s. .1929  o87  Feb 

Kan.<feH.C.<feC.lsts.  f.  5s..  1951  98  Jan 

Kings  Co.  E.L.  <feP.p.m.6s.  1997  113  Jan 

Conv.  deb.  6s . 1922  122*2  Dec 

Gold  5s . 1937  104  Dec 

Edison  Elec,  of  Bklyn  4s .  88*4  Nov 

Lack.  Steel  1st  conv.  g.  5s.  1923  096  Feb 

5  year  conv.  5s . 1915  o95*s  Feb 

5s . 1950  078  Feb 

Laclede  Gas  1st  g.  5  s . 1919  0102*2  Feb 

1st  ret  &  ext.  5s . 1934  102  Jan 

LiggettifeMyers  7s  temp,  bonds  0121*2  Frh 
Liggett&Myers  5s  temp,  bonds  099 

Man.  Ry  con.  mtge  4s . 1990  094*2  b 

Con.  4s  tax  exemut . .  095*4 

Met. St.  ref.  4s  tr.  ctfs _ 2002  62*2 

Lex.  Ave.  <fe  Pav.  Ferry  5s  ..  101  Ft 

Col.  <fe  9th  Ave.  5s . 1993  101  *2  Dec 

Bway<fe7thAv.lstcon.g.5s.’43  ol0334  Feb 
Metro. Tel. <feTel.  1st  s.f.  5s  1918  101*%  Feb 

Mex.  Petrol.  1st  conv.  6s. .1921  100  -Tan 

Mich.  State  Tel.  1st  5s  ...1924  olOO  Feb 
Milwaukee  Gas  Light  4s. .1927  8934  Feb 

M  lwaukee  Eleotric  4*2.. .1931  §4*2  Oct 

Mlnn.StreetRy.con.  g.  5s. .191 9  102  Nov 

Morris  <fe  co.  s.  f.  4  *2S .  89*2  Feb 

Mortgage  Bond  5s _ 1922-32  99*2  Dec 

Nat  Enameling  <fe  Stamping  5s  095*2  Feb 
National  Starch  deb.  5s...  1930  088*2  Feb 

NationalTube  1st  5s . 1952  o98  Feb 

New  Orleans  Ry  &  Light  4  *2S.  o8534  Feb 

N.  Y.  Air  Brake  conv.  6S.192S  olOl  Feb 
N.  Y.  Dock50-yr  1st  g.  4s..  1951  84  Jan 

N.Y.G.E.L.,H.<fcP.col.tr.5s.’48  ol03  Feb 
P.  money  col.  tr.  g.  4s  ...1949  86  Feb 

N.  Y.,  Queens  Co.Elec.<fe  Pwr.5s  99*2  Deo 

N.  Y.  Railways  ref.  4s _ 1942  077*4  Feb 

Adj.  5s . 1942  o58%  Feb 

N.Y.  Telephone  s.  f.  4*28.-1939  o977s  Feb 

Niagara  Falls  Pwr  1st  5s.  1932  ol02*s  Feb 

Out.  Power  1st  s.  f.  5s _ 1913  095%  Feb 

Ont.TransmiS3ionlstg.5s. 1945  92  Dec 

Pac,  Pow.  <fe  L.  lstref.  5s. .1930  95  Oct 

Pacific  Tel.  <fe  T.  coL  5s. 1937  ol00*2  Feb 
Peo.  Gas  <fc  Coke  con.  g.  6s. 1943  116  Jan 

Ref.  g.  5s . 1947  ol017s  Feb 

Chic.  G.  L.  <fc  C.  gtd  5s.. 1937  102%  Feb 

Consumers  Gas  lstg.  5s... '36  103*4  Oct 

Mut.  F.  Gas  1st  gtd  5s. ..1947  101*i  Aug 
Philadelphia  Co.  conv.  deb.  5s  .  98  Jan 

P.  Lordlard  7s  temporary  bonds  0122  Feb 
P.  Lorillard  5s  temporary  bonds  099%  Feb 
Pocah.  Con.  Collieries  s.  f.  6s  ..  087*2  Feb 

PorUan<lRy,lst<feref.5s..l930  101  Jau 

Portland  Ry,L.<feP.  1st conv.5s  96  Feb 

Providence  Sect.  Co.  deb.  4s  ..  083*4  Feb 

Public  Service  Corp.  5s...  1959  092*4  Feb 

Ry  Steel  Spring  1st  5s  ....1921  97*4  Jau 

Ray  Consold.  copper  6s  ...1921  0112  Feb 
Rep.  Iron  <fe  Steel  s.  f.  5s. .1940  9134  Feb 

1st  <fe  col.  tr.  5s . 1934  102%  Jan 

St.L.,Roek.Mt.c&  Pac. 5s.. 1955  076*2  Feb 

St.  Paul  CityCablecon.5s.. 1937  105  Nov 

Southern  Bell  Tel.  <fc  Tel.  1st  5s  olOO  Feb 

Stand.  Gas  <fe  Elec.  s.  f.  68.1926  olOO  Feb 

Standard  Milling  1st  5s..  1930  88%  Jan 

Tenn.  Coal,  Iron  <fc  R.,  Bir. 

div.,  1st  g.  6s . 1917  103  Jan 

Gen.  5s . 1951  10234  Jan 

Tenn.  div.  1st  6s . 1917  oi02%  Feb 

Texas  Co.  conv.  6s . 1915-31  olOO  Feb 

Third  Av.  con.  4s  tr.  ctfs  stpd . .  74  Nov 

lstref.  4s . 1914-60  o31%  Fob 

Adj.  inc.  5s . 1960  a72%  Feb 

lstg.  5s . 1937  10734  Feb 

Tri-City  Ry  <fe  L.  1st  col  tr. 

s.  f.  5s . 1923  98 34  Feb 

Underg.Elec.  Loudon  4*28. 1933  095*4  Feb 

Inc.  6s . 1948  93  Feb 

Union  Bag  <&  P.  1st  skg5s.  1930  90  Feb 

Union  Eiec.  <fe  Power  1st  ref.  5s  97  Dec 

1st  gold  5s . 1932  102  Jau 

Uutd  Rys.  inv.  5s,  Pitts,  issue. .  081  *2  Feb 

UntdRysofSt.  L.  lstg.4s.1934  7334  Jau 

St.  Louis  Transit  gtd  5s  1924  83  Nov 

United  R.  R.  ot  S.  F.  4s...  1927  062*2  Feb 

U.  S.  Leather  s.  f.  deb.  6s.. 1913  Ol00*4  Feb 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  o87*4  Feb 

U.  S.  Red.  <fe  Ref.  lstg.  6s.  1931  25  Jau 

U.  S.  Rubber  col.  tr.  6s _ 1918  0103*4  Feb 

U.  S.  Stl.  Corp.  10-60yrs.  f.  g.  5s  al01%  Feb 

S.  f.  g.  5s  reg . 1963  al01*2  Feb 

Va.-Car.  Chem.  1st  5s .  1923  a97**4  Feb 

Va.  Iron, Coal  <fe  Coke  5s. .1949  097*2  Feb 

Va.  Ry  <fe  Pwr  lst<feref.g.5s.’34  95  Jan 

Victor  Fuel  1st  s.  f.  5s _ 1953  o7934  Feb 

Wash.  Water  Power  ref.  5s _  102  Dec 

WestchesterLight.gold5s.1950  o!0534  Feb 
Western  Electric  1st  5s...  1922  al01*2  Feb 

Western  Union  g.  4*28 _ 1950  95*2  Feb 

CoL  tr.  cur.  5s . 1938  al02*2  Fob 

Nortliwest.Tel.g.fd4  *28.193  4  93  Jau 

Westinghouse  Elec.  <fc  Mfg 

oonv.  skg  fd  5s  . . 1931  o93%  Feb 

5  per  cent,  notes .  96%  Jan 
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RECENT  LEGAL  DECISIONS. 

[ Prepared  for  Bradstkeet’s.i 
Loan  on  Personal  Property — Void  Mortgage — 
Charge  for  Examining  Title. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  London  Realty  Company  vs.  Riordan, 
that  a  charge  of  $10  for  examining  the  title  to 
personal  property  for  the  purpose  of  making 
a  loan  of  $65  thereon  violated  the  provisions 
of  the  banking  law  and  avoided  the  mortgage, 
and  that  that  was  so  whether  the  charge  was 
a  cover  for  excessive  interest  or  not  or  for 
the  legal  services  of  a  third  person. 


Insurance — Building — “  Vacant  and 
Unoccupied.” 

The  Supreme  Court  of  South  Dakota  held,  in 
the  case  of  Seubert  vs.  Fidelity-Phenix  Insur 
ance  Company,  that  a  building  leased  to  a 
woman  for  a  boarding  house  did  not  become 
vacant  and  unoccupied  within  the  meaning  of 
a  clause  in  an  insurance  policy  rendering  it 
void  under  such  circumstances,  where,  after 
the  tenant  had  removed  most  of  her  furniture 
to  another  building,  her  husband  and  his  man 
continue  to  occupy  the  building  at  night,  look 
ing  after  his  stock,  which  remained  on  the 
premises. 

Void  Note — Agreement  Against  Public 
Policy. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Campbell  et  al.  vs.  Offutt,  that  a  note 
given  for  money  advanced  to  the  payor  in  con 
sideration  that  he,  when  appointed  revenue 
agent  for  the  state,  would  employ  the  payees  to 
attend  to  all  the  legal  business  of  the  office  for 
a  sum  equal  to  one-half  the  fees  of  the  office,  it 
being  stipulated  that  the  note  was  to  be  void 
when  the  employment  was  made,  was  without 
consideration,  the  arrangement  being  against 
public  policy  and  void,  and  that  a  note  given 
afterwards  for  money  subsequently  advanced 
m  the  same  consideration  was  also  void. 

Lessee — Erection  of  Building — Contractor’s 
Lien. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Carroll  Lumber  Company,  Ltd.,  vs. 
Davis  et  al.,  that  where  a  lessee  erects  a  build¬ 
ing  upon  a  lot  of  ground  leased  by  him  the 
privileges  in  favor  of  contractors,  laborers,  ma¬ 
terial  men,  etc.,  exist  only  against  the  lessee 
and  do  not  affect  the  owner  of  the  lot  of 
ground;  that  the  contractor’s  privilege  attaches 
to  constructions  and  works  that  have  been 
erected  on  the  leased  premises  under  a  con¬ 
tract  with  a  lessee  ;  that  when  plantations,  con¬ 
structions  and  works  have  been  made  by  a  third 
person  and  with  that  person’s  own  material, 
the  owner  of  the  soil  has  the  right  to  keep  them 
or  to  compel  such  person  to  take  away  or  demol¬ 
ish  the  same,  and  that  if  the  owner  keeps 
the  works  he  owes  to  the  owner  of  the  mate¬ 
rials  nothing  but  the  reimbursement  of  their 
value,  and  of  the  price  of  workmanship,  with- 
?ut  any  regard  to  the  greater  or  less  value 
which  the  soil  may  have  acquired  thereby. 


Municipality — Powers  Strictly  Construed  - 
Prohibiting  Fortune  Telling,  Etc. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  City  of  Chicago  vs.  Ross,  that  the  legis¬ 
lative  powers  of  municipal  corporations  are 
strictly  construed,  and  that  if  there  is  any  fair 
and  reasonable  doubt  as  to  the  existence  of  a 
power,  the  doubt  must  be  resolved  against  the 
municipality  claiming  the  right  to  exercise  it 
and  the  power  be  held  not  to  exist.  In  this 
case  the  court  ruled  that  the  words  “all fraudu¬ 
lent  devices  and  practices”  used  in  clause  45 
of  paragraph  62  of  the  Illinois  cities  and  vil¬ 
lages  act  must  under  the  rule  of  eiusdem 
generis  be  held  to  refer  to  devices  and  practices 
which  involved  an  element  of  chance,  and  which 
were  similar  to  the  things  designated  by  the  par¬ 
ticular  preceding  words,  “gaming  and  gambling 
houses  and  lotteries,”  and  did  not  refer  to 
palmistry,  card  reading,  astrology,  spiritual 
mediumsliip  or  fortune  telling,  and  that  sec¬ 
tion  1988  of  the  Chicago  M  unicipal  Code,  which 
imposed  a  penalty  for  obtaining  money  by 
fraudulent  devices  and  practices  in  the  name  of 
or  by  means  of  spiritual  mediumsliip,  palmistry, 
card  reading,  astrology,  seership,  or  like  crafty 
sciences,  or  fortune  telling  of  any  kind,  was  not 
authorized  by  the  clause  above  referred  to  and 
was  invalid. 


Insurance — Forfeiture — Reinstatement — 
Control  of  Discretion. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  Conway  vs.  Minnesota  Mutual  Life 
Insurance  Company,  noted  in  Case  and  Coin 
men/,  that  the  courts  would  not  control  the 
discretion  of  the  officers  of  an  insurance  com 
pany  in  refusing  to  reinstate  a  member  who 
had  forfeited  his  rights  by  non-payment  of 
dues,  where  the  contract  provided  that  any 
person  in  such  circumstances  might  be  rein¬ 
stated  “  in  the  discretion  of  the  officers  ”  upon 
his  furnishing  them  satisfactory  evidence  that 
he  was  in  good  health,  at  least  where  there 
were  facts  bearing  upon  the  question  of  his 
health  which  might  influence  the  sound  judg¬ 
ment  and  good  conscience  of  an  officer  to 
decide  against  reinstatement. 


Storekeeper’s  Liability — Accident  -  Oiled 
Floor. 

In  the  case  of  Spickernagle  vs.  Woolworth  et 
al.,  decided  by  the  Supreme  Court  of  Pennsyl¬ 
vania,  it  appeared  that  the  plaintiff,  while  in 
the  store  of  the  defendant  for  the  purpose  of 
purchasing  goods,  slipped  and  fell,  sustaining 
an  injury  to  her  ankle.  In  an  action  brought 
by  her  to  recover  damages  for  the  injury  she 
alleged  that  the  fall  was  caused  by  reason  of 
the  floor  having  been  oiled  and  negligently  al¬ 
lowed  to  remain  in  an  unsafe  condition.  In  the 
trial  court  the  plaintiff  was  non-suited  on  the 
ground  that  no  negligence  on  the  part  of  the 
defendant  was  proven.  The  Supreme  Court  on 
appeal  held  that  the  non-suit  was  properly 
granted,  for  the  reason  that  it  was  not  negligence 
on  the  part  of  the  defendant  to  oil  a  floor  or  to 
have  an  oiled  floor,  and  that  the  plaintiff  failed 
to  show  how  long  before  the  accident  the  floor 
had  been  oiled  ;  that  the  substance  used  thereon 
was  unusual  or  improper ;  that  it  was  oiled  in 
an  improper  manner,  or  that  it  was  in  any  other 
or  different  condition  than  would  result  from 
proper  oiling. 


“Manufacturing”  Corporation  Need  Not 
Make  Materials  It  Uses. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  Dolese  &  Shepard  Company  vs.  O’Con¬ 
nell,  Collector,  that  the  word  “manufacturing, 
as  used  in  the  revenue  act  concerning  the 
assessment  of  the  capital  stock  of  corporations 
organized  purely  for  manufacturing  purposes, 
was  not  to  be  given  a  technical  meaning  ;  that 
whenever  labor  was  bestowed  upon  an  article 
which  resulted  in  its  assuming  a  new  form 
possessing  new  qualities  or  new  combinations, 
the  process  of  manufacturing  had  taken  place, 
whether  the  thing  produced  was  a  small  article 
of  commerce  or  a  structure,  such  as  a  house 
road  or  bridge,  and  that  a  corporation  organ¬ 
ized  to  manufacture  and  deal  in  crushed  stone 
lime  and  cement  must  be  regarded  as  organized 
purely  for  manufacturing  purposes,  even  though 
it  had  power  under  its  charter  to  build  roads 
composed  of  sand,  gravel  or  dirt,  as  it  was  not 
necessary,  in  order  that  a  corporation  might  be 
regarded  as  a  manufacturing  corporation,  that 
it  must  manufacture  the  materials  it  used  in 
constructing  its  product. 


BUSINESS  NOTES. 

Anthracite  Coal  Shipments. 

Production  of  Anthracite  coal  in  January  was 
exceeded  in  only  two  other  months,  March  and 
October,  1912.  All  companies  participated  i 
the  increase,  the  Lehigh  Valley  and  Lacka 
wanna  leading  with  154,704  and  130,401  tons 
respectively.  The  increase  for  the  month  over 
last  year  was  572,723  tons.  This  indicates  that 
the  anthracite  trade  is  still  in  a  prosperous  con 
dition.  The  shipments  in  January  of  each  of  the 


large  companies 

and  the 

percentage  of 

each 

to  the  total  shipments, 

were 

as  follows,  in 

tons  : 

1913 

P.  ct. 

1912 

P.  Ct. 

I’liila.  &  Reading. . . 

1,257,132 

19.84 

1,186.534 

20.59 

Lehigh  Valley . 

1,175,151 

18.54 

1,020,447 

17.70 

Cent,  of  New  Jersey 

813,367 

12.34 

760.035 

13.19 

Del., Lack.  &  West. 

922,099 

14.55 

791,698 

13.73 

Del.  &  Hudson . 

653,177 

10.31 

567,279 

9.84 

Pennsylvania . 

576,552 

9.10 

542,819 

9.42 

Erie  . 

717,235 

1 1 . 32 

682,845 

11.85 

Ontario  &  Western. 

221,706 

3.50 

212.039 

3.68 

Total . 

6,336,419 

.... 

5,763,696 

Stocks  of  coal  increased  at  tide  water  slightly 
On  December  31,  1912,  the  stocks  were  340,637 
tons,  and  on  January  31,  1913,  375,566  tons,  an 
increase  of  34,929  tons.  The  present  stocks  are 
still  about  as  low  as  they  have  been  in  recent 
years,  except  during  the  strike  months,  April 
and  May  of  last  year.  The  movement  toward 
lower  tide  water  stocks  began  in  1910,  and  they 
have  fallen  from  more  than  1,104,232  tons,  which 
were  the  heaviest  stocks  in  recent  years. 


Railroad  Commission — Order  Requiring  Erec¬ 
tion  of  Station  Annulled. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Vicksburg,  Shreveport  &  Pacific  Rail 
way  Company  vs. Railroad  Commission  of  Louis¬ 
iana,  that  an  order  of  the  State  Railroad  Com¬ 
mission  directing  a  railroad  company  to  erect 
and  maintain  a  standard  passenger  and  freight 
depot,  with  a  regular  agent,  in  a  small  town  or 
village  already  provided  with  a  flag  station  and 
freight  shelter,  should  be  held  to  be  unreason¬ 
able  where  the  evidence  showed  that  for  nearly 
three  years  the  passenger  traffic  had  averaged 
per  day  only  one  and  one-half  passengers  and 
80  cents  for  fares,  and  that  shipments  of  freight 
had  been  restricted  to  carload  lots  handled  from 
the  headquarters  of  the  railroad  company  in  an 
adjoining  city.  The  court  further  held  that 
such  an  order  would  be  held  to  be  discrimina¬ 
tory  where  the  evidence  showed  that  three  other 
railroads  passed  through  the  same  town  in  order 
to  reach  the  same  city,  and  that  none  of  them 
had  been  required  to  erect  and  maintain  stand¬ 
ard  depots  for  freight  and  passenger  traffic 
within  the  limits  of  the  same  town.  The  court, 
therefore,  annulled  an  order  of  the  Railroad 
Commission  requiring  the  erection  of  a  freight 
and  passenger  depot  at  Bossier  City,  La. 


Sales  of  Gold  Bars. 

Records  of  the  United  States  Assay  Office  at 
New  York  show  that  the  high  point  in  the  tak 
ings  of  gold  for  industrial  and  other  consump¬ 
tive  uses  during  the  past  four  years  was  reached 
in  1912.  The  total  takings  from  sales  and  ex 
changes  in  the  twelve  months  just  passed  were 
$31,037,051.  This  compares  with  the  smaller 
total  of  $28,773,405  in  1911,  with  $28,561,931  in 
1910,  and  the  much  lower  total  of  $24,581,251  in 
1909.  There  has  consequently  been  a  progres¬ 
sive  increase  in  the  sales  of  gold  bars  for  con 
sumption  in  the  various  industries  supplied 
from  the  New  York  office.  These  sales  are 
supposed  to  represent,  by  rough  estimate, 
about  60  percent,  of  the  total  industrial  takings 
of  the  country.  January  demands  for  gold  bars 
kept  up  fairly  well.  The  total  value  exchange 
for  gold  and  of  gold  paid  depositors  in  exchange 
for  gold  bullion  last  month  was  $2,888,562,  of 
which  $2,559,505  comprised  bars  exchanged  for 
coin  and  $329,061  the  amount  paid  depositors 
for  gold  bullion.  Below  are  the  monthly  sales 
on  this  account  for  three  full  calendar  years  and 
for  January  of  this  year  : 


1913 

1912 

1911 

1910 

Jail .. 

S2,888,562 

$2,220,505 

$2,259,964 

$1,982,186 

Feb .. 

2.385,569 

2,085,715 

2,011,081 

Mar.. 

2,200,272 

2,471,441 

2,376,538 

Apr . : 

.... 

2,406,879 

2,085,458 

2.245,759 

May  . 

.... 

2,382,798 

2.530.508 

2.215,970 

J  une  . 

2,354,219 

2,432,868 

2,284,435 

July  . 

2,039,839 

1,862,176 

1,033,022 

Aug-.. 

2,740,6  0 

2,505,007 

2,526,546 

Sept  . 

.... 

2,971,692 

2,979,335 

3,023,138 

Oct .. 

.... 

3,862,341 

3,038,572 

3,085,329 

Nov.. 

2,948,697 

2,530,813 

2,805,830 

Dee  .. 

2,513,670 

1,991,548 

2,172,147 

Total 

..2,888,562 

31,037,051 

28,773,405 

28,561,931 

These 

figures  do 

not  include  exports.  The  Assay 

Office 

handled 

the  small 

amount  of  $30,805 

in  exports  during  December.  But  during 
January  the  total  had  risen  to  $10,193,573. 
Wholly  apart  from  the  export  movement  is  the 
industrial  demand,  which  on  the  average  took 
$2,586,420  a  month  in  1912. 


Angora  Goats. 

Farm  and  Fireside  says  :  “  There  are  a  mil¬ 
lion  Angora  goats  in  America,  and  yet  we 
import  annually  over  30  per  cent,  of  the  mohair 
used  in  our  domestic  manufactures.  The  ban¬ 
ner  goat  farm  of  America  is  located  in  Texas 
and  numbers  10,000  head  of  grade  and  pure¬ 
bred  Angoras.  Last  year  the  owner  of  this 
ranch  realized  a  net  profit  of  $1  per  animal 
from  his  flock.  There  are  several  other  pre¬ 
tentious  goat  farms  throughout  New  Mexico, 
California  and  Oregon.  The  largest  goat  ranch 
in  the  Mississippi  valley  has  2,000  head,  but  the 
average  flock  in  this  country  is  from  100  to  500 
animals.  The  custom  is  to  shear  the  goats 
early  in  April.  Ordinary  hair  sells  from  35  to 
55  cents  a  pound.  This  common  grade  of  mohair, 
which  commands  no  especially  high  price,  is 
that  whose  length  is  less  than  twelve  inches  ; 
the  ordinary  fleece  of  one  year’s  growth  meas¬ 
ures  about  ten  inches  in  length.  The  average 


mature  doe  will  shear  from  six  to  nine  pounds 
of  mohair  each  year,  while  the  full-grown  buck 
will  yield  from  ten  to  fifteen  pounds.  Previous 
to  shearing,  the  flock  is  graded  into  classes  of 
does,  bucks,  kids  and  wethers.  The  fleeces  are 
marketed  according  to  their  classification.  The 
American  Angora  Goat  Association  maintains 
a  special  mohair  warehouse  in  Boston,  where 
the  fleeces  of  practically  all  the  Angoras  in  this 
country  are  marketed.  At  this  depot  the  fleeces 
are  carefully  cleaned,  regraded  if  necessary, 
and  baled  ready  for  consignment  to  the  manu¬ 
facturing  plants,  where  the  raw  mohair  is  con¬ 
verted  into  clothing,  rugs,  book  bindings,  shoes 
and  gloves.  One  very  beautiful  fleece  which 
was  twenty-two  inches  in  length  sold  for  $6.50 
a  pound,  the  record  price  for  raw  mohair  in 
this  country.  Four  dollars  a  pound  is  about 
the  ordinary  top  figure.” 


Copper  Statistics. 

The  monthly  report  of  the  Copper  Producers’ 
Association  for  January  shows  that  during  that 
month  the  country’s  surplus  supply  of  metal 
increased  17,885,750  pounds.  Home  consump¬ 
tion  increased  6,718,307  pounds,  while  exports 
decreased  5,329,951  pounds.  Production  in¬ 
creased  125,583  pounds.  Following  are  the 
changes  from  December  and  from  January,  1912, 
figures  representing  pounds  : 

Dec.,  1912 

Production .  +  126,583 

Domestic  deliveries .  +  6.718,307 

Exports .  —  6.329,961 

Stocks  remaining .  +17,885,750 

Following  are  the  January  returns,  compared 
with  December  and  with  January  a  year  ago, 
figures  representing  pounds  : 

Jan.,  1913  Dec.,  1912  Jan.,  1912 

Production .  143,479,625  143,354,042  119,337,763 

Previous  stks ..  105,312,582  86,164,059  89,454,695 

Total .  248,7+2,207  229,518,101 

Dom.  deliv .  65,210,030  58,491,723 

Exports .  60,383.845  65,713,796 


Jan.,  1912 
+  24,141,872 
2.866,129 
—19,784,069 
55,917,689 


208,792,448 

62,343,901 

80,167,904 


142.511,805 

66,280,643 


Total  deliv...  125,593,875  L24,205,519 
Stks  remain’g..  123,198,332  105,312,582 

The  following  table  shows  production,  deliveries 
and  stocks  for  the  past  year,  figures  being  in 


pounds : 

1913 

Production 

Deli  ceries 

Stocles 

January . 

...  143,479,625 

125,593,875 

123,198,332 

1912 

December. . . 

143,354,042 

124,205,619 

103,312,582 

November  .. 

..  134,695,450 

125,276,345 

86,164,059 

October . 

..  145,405,453 

131,726,076 

76,744,964 

September .. 

..  140,089,819 

123,725,606 

63,065,587 

August . 

..  145,628,521 

149,207,560 

46,701,874 

J  uiy . 

..  137,161,129 

131,215.712 

50,280,421 

June . 

..  122,315,240 

127,595.879 

44,335,004 

May . 

..  126.737,836 

142,188  222 

49,615,643 

April . 

..  125,464,644 

122,766,172 

65,066,029 

March . 

..  125,694,601 

126,267,032 

62,367,557 

February  ... 

..  116,035,809 

119,376,464 

62,939,988 

Prices  of  Agricultural  Products. 

The  average  of  prices  received  by  producers 
of  the  United  States  for  staple  crops  increased 

1.5  per  cent,  from  January  1  to  February  1, 
which  compares  with  an  increase  of  4.7  per 
cent,  in  the  same  period  a  year  ago,  and  an 
average  increase  of  2.6  percent,  during  January 
of  the  past  five  years.  On  February  1  prices  of 
staple  crops  averaged  about  19.7  percent,  lower 
than  on  like  date  of  1912,  6  per  cent,  lower 
than  in  1911,  18.7  per  cent,  lower  than  1910  and 

6.5  per  cent,  lower  than  1909  on  like  date.  The 
average  prices  received  by  producers  of  the 
United  States  for  articles  named,  on  dates  in¬ 
dicated,  according  to  reports  made  by  corre¬ 
spondents  of  the  Bureau  of  Statistics  of  the 
United  States  Department  of  Agriculture,  were 
as  follows  : 


Feb.  1 . 

Feb.  1 , 

Feb.  1, 

Feb.  1 , 

1913 

1912 

1911 

1910 

Corn,  bush . 

$0,506 

$0  646 

$0,490 

$0,652 

Wheat,  bush  . 

.799 

.904 

.898 

1 .050 

Oats,  bush . 

.324 

.475 

.331 

.450 

Barley,  bush . 

.514 

.912 

.641 

.  593 

Rye,  bush . 

.689 

.844 

731 

.761 

Buckwheat,  bush... 

.694 

.736 

.644 

720 

Flaxseed,  bush . 

1 .062 

1.908 

2.339 

1 .929 

Potatoes,  bush . 

.531 

.944 

.651 

.562 

Hay,  ton . 

11.640 

15.440 

12.290 

12.350 

Cotton,  lb . 

.119 

.090 

.143 

.140 

Butter,  lb . 

.276 

.290 

.241 

.279 

Chickens,  lb . 

.109 

.103 

loo 

.111 

Eggs,  doz . 

.228 

.291 

.221 

.289 

Jan.  15, 

Tan.  15,  Jan.  15, 

Jan.  15, 

1913 

1912 

1911 

1910 

Hogs,  100  lbs . 

$6,77 

$5.74 

$7.44 

$7.76 

Beef  cattle,  100  lbs. 

5.40 

4.46 

4.58 

4.71 

Veal  calves,  100  lbs. 

7.06 

6.06 

6.50 

0.41 

Sheep,  100  lbs . 

4  .35 

3.89 

4.47 

5 .63 

Lamb,  100  lbs . 

6.03 

5.22 

5.71 

5.82 

Cabbage,  100  lbs _ 

1.26 

1.89 

1.56 

1.87 

Apples,  bush . 

.74 

.93 

1 .16 

1  .06 

Beans,  bush . 

2.26 

2.38 

2.20 

2.23 

Onions,  bush . 

.82 

1.17 

1 .01 

.94 

Clover  seed, bush . . . 

9.41 

10.89 

8.27 

8.26 

Timothy,  bush . 

1  .79 

6.99 

4.12 

Alfalfa,  bush . 

7.66 

Wool,  unwashed,  11). 

.186 

.162 

.173 

.245 

Hops,  lb . 

.197 

.448 

.193 

.234 

Peanuts,  lb . 

.046 

.043 

.044 

.049 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

February  7-9 — 

Disastrous  defeat  of  Turks  in  Gallipoli  pen¬ 
insula. 

February  8 — 

House  passes  bill  prohibiting  introduction  of 
liquor  into  “dry”  states. 

February  9 — 

Revolt  in  City  of  Mexico  ;  President  Madero 
besieged  in  palace. 

Hudson  river  still  navigable  to  Rondout. 
Attorney-General  Wickersham  declares  Har- 
riman  merger  plan  ideal. 

February  10— 

Japanese  Premier  stoned  by  mob  in  Tokio. 
Felix  Diaz  proclaims  himself  President  of 
Mexico. 

Captain  Scott  and  party  of  four  frozen  to  death 
on  return  from  South  Pole. 

Twelve  killed  in  West  Virginia  mine  riots. 
February  11 — 

Welsh  coal  operator  reported  as  saying  Ameri¬ 
can  coal  can  be  mined  for  one-third  Welsh 
cost. 

Government  troops  and  insurgents  reported 
fighting  in  City  of  Mexico.  United  States 
ships  ordered  to  both  coasts. 

Appellate  Division  of  Supreme  Court  orders 
vacation  of  injunction  against  signing  of 
subway  agreements. 

House  Naval  Affairs  Committee  declares  for 
two  battleships. 

James  A.  Patten  pleads  guilty  in  cotton  cor¬ 
ner  case  and  is  fined  $4,000. 

Up-state  Public  Service  Commission  orders 
railroad  passenger  commutation  rates  re¬ 
duced. 

Government  files  suit  against  Chicago  Board 
of  Trade  on  charge  of  1  ‘  combination  and 
conspiracy  ”  in  fixing  grain  prices. 
February  12 — 

President  Taft  calls  meeting  of  Cabinet  at 
1.30  a.  m. 

Joint  session  of  House  and  Senate  declares 
Wilson  and  Marshall  elected. 

Strike  of  firemen  on  fifty-four  eastern  rail¬ 
roads  set  for  midnight  of  Sunday,  Feb¬ 
ruary  16. 

Bills  to  regulate  New  York  Stock  Exchange 
introduced  in  legislature. 

February'  13 — 

Coldest  day  of  winter,  12  degrees  above. 

Bill  for  German  government  oil  monopoly  re¬ 
vived  in  Reichstag. 

New  York  Chamber  of  Commerce  declares 
against  Panama  bill  giving  free  passage  of 
American  ships  through  canal. 

John  Fritz,  pioneer  iron  maker,  dies. 

Mr.  Otto  H.  Kahn  gives  cheerful  interview. 

Commercial. 

The  January  statement  of  the  British  Board 
of  Trade  shows  gains  of  $21,392,000  in  imports 
and  $25,144,000  in  exports.  The  principal  in¬ 
creases  in  imports  were  raw  cotton,  $8,875,000, 
and  rubber,  $5,000,000,  but  foodstuffs  declined 
$10,000,000.  Manufactured  goods  showed  the 
largest  gain  in  imports,  including  $6,125,000  in 
cotton  fabrics.  The  following  gives  compari¬ 
son  of  imports  and  exports  in  January  with 
other  years  : 

1013  1012  1911 

rill  ports .  £71,281,082  £67,002,582  £63,693,421 

Exports .  45,439,612  40,416,812  37,730,831 

Ex.  imp  25.742,470  26,585,770  24,962,590 

Additional  tariff  concessions  on  American 
goods  have  been  granted  by  the  government  of 
Brazil.  The  articles  benefiting  include  school 
furniture,  hydraulic  rams,  welded  fencing 
and  fuel  oil.  The  duty  on  school  furniture 
has  been  reduced  to  the  nominal  rate  of  4  per 
cent,  from  100  per  cent.  Hydraulic  rams  are 


relieved  of  a  90  per  cent,  duty  ad  valorum 
and  reduced  to  15  per  cent.  Welded  fencing 
will  henceforth  pay  only  8  p^r  cent.  Importa¬ 
tion  of  this  fencing  has  heretofore  been  impracti¬ 
cable  because  of  the  indefinite  customs  classifi¬ 
cation.  The  Brazilian  market  for  fuel  oil  has 
been  opened  to  American  ships.  The  new  bud¬ 
get  as  approved  by  Congress  places  fuel  oil  on 
the  free  list  when  imported  by  or  for  steamship 
companies,  railways  or  industrial  enterprises 
using  steam  for  motive  power.  Vessels  enter¬ 
ing  the  harbor  of  Rio  de  Janeiro  laden  with 
fuel  oil  are  exempted  from  the  port  tax,  as  are 
also  coal-laden  ships. 

The  monthly  index  number  of  the  London 
Economist  for  the  end  of  January  is  2732,  a  de¬ 
cline  of  15  points  from  the  previous  month. 
The  largest  decrease  is  shown  in  the  index 
number  for  minerals,  which  fell  off  14%  points 
to  525%.  Cereals  and  meat  advanced  4  points 
to  606  ;  other  food  products  declined  4%  points 
to  363  ;  textiles  moved  up  1  point,  while  heavy 
goods  were  1  point  lower. 

The  following  is  a  summary  of  reports  on 
crop  conditions  abroad,  published  in  Broom- 
hall’s  Liverpool  Corn  Trade  News  of  Tuesday  : 
United  Kingdom — The  wheat  crop  in  the  low¬ 
lands  is  turning  yellow,  owing  to  the  sodden 
condition  of  the  ground.  The  weather  is  im¬ 
proving.  France — Offerings  of  native  wheat 
are  on  a  more  liberal  scale.  The  weather  is 
improving,  it  being  dry  and  mild.  Germany — 
Opinions  regarding  the  condition  of  the  seed- 
ings  are  conflicting.  Offerings  of  native  wheat 
are  on  a  decidedly  larger  scale,  with  the  quality 
better.  The  weather  is  unseasonably  mild. 
Russia — The  weather  in  the  south  is  mild  and 
rainy,  which  hinders  supplies  from  the  interior. 
Present  indications  point  to  exports  during  the 
winter  being  maintained  at  about  the  present 
level.  Roumania — Crop  conditions  are  normal. 
Supplies  of  native  wheat  light.  The  weatfier 
is  mild.  Hungary  —  The  mild  weather  has 
cleared  the  fields  of  snow.  Italy — The  crop 
outlook  is  satisfactory,  There  is  an  active 
trade  still  being  done  in  foreign  wheat.  The 
weather  conditions  are  generally  favorable. 
India — Our  agent  at  Delhi  states  that  light 
showers  have  fallen  in  the  United  Provinces 
and  central  districts,  which,  however,  were  not 
sufficient  to  be  of  any  benefit. 

The  Western  Tobacco  Journal  places  the  out¬ 
put  of  cigarettes  in  1912  at  13,240,799,955,  an 
increase  of  3,332,493,176  over  1911. 

The  losses  by  fire  in  the  United  States  and 
Canada  during  the  month  of  January,  as  com¬ 
piled  by  the  Journal  of  Commerce  and  Commer¬ 
cial  Bulletin ;  aggregated  $20,193,250,.  as  com¬ 
pared  with  $35,653,150  in  January  last  year. 

According  to  Los  Angeles  press  advices,  plans 
have  finally  been  completed  providing  for  the 
planting  of  the  biggest  cotton  plantation  in  the 
world  in  Imperial  valley  next  year.  A  lease  has 
been  signed  for  the  use  of  4,000  acres  adjacent 
to  Calexico  for  a  period  of  five  years,  to  be 
planted  entirely  to  cotton  during  each  year  of 
the  lease.  Experiments  with  Egyptian  long 
staple  cotton,  the  most  valuable  variety  known 
to  the  world’s  commerce,  extending  over  a 
period  of  several  years,  have  shown  that  it  can 
be  grown  with  certainty  in  Imperial  valley. 
It  is  said  that  the  total  acreage  put  into  cotton 
next  season  will  exceed  100,000  acres,  which,  it 
is  stated,  will  bring  in  a  profit  to  the  growers  of 
more  than  $5,000,000. 

Consul  Felix  S.  S.  Johnson  reports  the  first 
arrival  of  American  flour  at  Kingston,  Ont. 
This  shipment  was  made  as  an  experiment,  and 
should  the  venture  prove  a  success  other  ship¬ 
ments  will  follow.  With  a  duty  of  60  cents  per 
barrel  and  freight  at  11  cents  per  hundred 
pounds,  the  American  flour  was  able  to  com¬ 
pete  with  Canadian  flour  and  is  selling  for  less 
on  the  Kingston  market. 

Cotton  and  Finance,  published  by  Theo.  H. 
Price,  says  “  the  relationship  between  the  cot¬ 
ton  and  automobile  manufacturing  industries 
is  shown  by  the  recent  announcement  that  more 
than  1,500,000  bales  of  cotton  per  annum  are 
consumed  for  motor-car  tire  and  top  fabrics. 
This  statement  comes  as  a  great  surprise  to 
farmers.  This  new  market  for  cotton  possibly 
is  partly  responsible  for  the  increased  prices 
which  farmers  are  receiving  for  their  staple.” 

A  Berlin  dispatch  says  a  committee  on  Thurs¬ 
day  voted  reconsideration  of  the  government’s 
petroleum  monopoly  bill,  which  was  recently 
rejected,  by  the  Reichstag.  The  committee 
recommended  the  retention  of  the  basic  clauses 


of  the  rejected  measure  in  a  new  bill  which  will 
be  introduced.  The  Reichstag  voted  against 
the  second  reading  of  the  original  bill,  which 
was  thought  to  have  killed  it. 

The  New  York  Times  states  that  peppers  are 
scarce,  and  that  it  is  difficult  to  get  sufficient 
black  pepper  to  fill  orders  without  paying  what 
seems  to  be  an  exorbitant  price.  It  is  pointed 
out  by  those  factors  who  import  goods  of  this 
character  that  the  supply,  even  at  the  point  of 
production,  is  so  limited  that  it  is  next  to  impos¬ 
sible  to  obtain  stock  at  any  figure.  Cinnamon 
is  almost  as  scarce  as  pepper,  and  prices  are 
very  high. 

A  consular  report  shows  that  in  1912  exports 
of  coffee  from  Maracaibo,  Venezuela,  amounted 
to  71,457,942  pounds,  against  54,716,265  pounds 
in  1911.  Last  year  the  United  States  took 
56,273,888  pounds,  against  37,062,068  pounds  in 
1911.  The  average  export  for  the  preceding 
ten  years,  1902-11,  was  53,130,328  pounds.  The 
export  for  1912  shows  an  increase  of  34.4  per 
cent,  over  the  average  and  of  30.5  per  cent, 
over  last  year.  Reports  from  all  of  the  coffee 
district  indicate  that  great  efforts  have  been 
put  forth  to  increase  the  coffee-bearing  area. 

An  Edinburgh  correspondent  of  the  London 
Financial  Times  says,  what  is  believed  to  con¬ 
stitute  an  easy  record  is  a  contract  which  has 
just  been  booked  by  a  Dundee  firm  for  the  deliv¬ 
ery  of  $1,000,000  worth  of  jute  bagging  to  South 
American  customers.  The  contract  will  have 
to  be  broken  up  among  various  nmnufacturers, 
and,  as  a  matter  of  fact,  so  well  booked  up  are 
the  local  firms  that  the  bulk  of  the  order  will  be 
executed  by  Indian  mills.  Dundee  manufac¬ 
turers  are  literally  overwhelmed  with  orders, 
and  are  experiencing  considerable  difficulty  in 
securing  the  requisite  labor. 

Consul  Deedmeyer  reports  from  Leghorn 
that  through  the  efforts  of  the  Leghorn  con¬ 
sulate  a  local  dealer  in  pianos  became,  about 
one  year  ago,  the  representative  of  an  Ameri¬ 
can  manufacturer  of  automatic  or  player  pianos. 
The  results  have  been  most  encouraging  to  the 
dealer,  who  reports  numerous  sales  and  an  in¬ 
creasing  demand.  He  has  extensively  adver¬ 
tised  this  piano,  and  this  market  is  now  pre¬ 
pared  for  other  American  manufacturers  of 
these  instruments. 

Lumber  manufacturers  throughout  the  United 
States  will  increase  the  prices  of  all  grades  of 
pine  lumber  if  they  follow  suggestions  made  in 
the  annual  address  of  President  S.  J.  Carpenter 
of  the  Yellow  Pine  Manufacturers’  Association 
of  the  United  States,  which  met  in  convention 
at  New  Orleans  this  week.  “An  analysis  of 
last  year’s  operations  will  reveal  the  fact  that 
there  is  not  a  fair  margin  of  profit  in  our  busi¬ 
ness  at  present  prices,”  said  Mr.  Carpenter. 
“  Cost  of  labor  and  material  has  been  increasing 
faster  than  have  the  prices  of  lumber.” 

Figures  compiled  by  Capt.  E.  N.  Peek,  United 
States  engineer  in  charge  of  the  Duluth-Superior 
district,  show  that  over  41,000,000  tons  of 
freight  were  handled  in  1912.  The  important 
increases  are  freight  tonnage,  35.22  per  cent.; 
hard  coal,  94,417  short  tons  ;  soft  coal,  52,717 
short  tons  ;  wheat  and  other  grains,  68,071,304 
bushels  ;  iron  ore,  8,432,339  short  tons  ;  flour, 
1,187,796  barrels  ;  lumber  shipments,  33,911,000 
feet ;  oils,  117,321  barrels.  The  Duluth  harbor 
shipped  17,483,916  tons,  valued  at  $156,777,762. 
The  Superior  harbor  shipped  23,990,860  tons, 
valued  at  $164,144,170.  Of  these  shipments 
wheat  leads  with  a  total  value  of  $72,000,000  and 
iron  ore  comes  second,  valued  at  $71,000,000. 
During  the  season  6,118  boats  entered  the  har¬ 
bors  and  5,728  departed. 

Financial. 

Secretary  of  the  Treasury  MacVeagh  has 
ordered  the  engraving  of  the  plates  for  the  new 
$1  Treasury  notes.  It  will  require  eighteen 
mouths  to  put  into  circulation  this  new  paper 
money,  which  will  be  only  two-thirds  the  size  of 
existing  currency. 

According  to  a  statement  of  the  Canadian 
Department  of  Finance,  revenues  in  January 
amounted  to  $13,442,378,  an  increase  of  $3,358,- 
352  over  the  corresponding  period  in  1912 ; 
ordinary  expenditures  totaled  $15,649,749,  a  de¬ 
crease  of  $701,967,  and  capital  expenditures 
aggregated  $2,871,682,  a  decrease  of  $2,769,063. 
For  ten  months  ended  January  31  the  revenue 
was  $138,019,935,  an  increase  of  $28,452,952 ; 
ordinary  expenses,  $82,651,324,  an  increase  of 
$12,015,736,  and  capital  expenses,  $25,541,785, 
an  increase  of  $917,712.  On  January  31  the 


total  net  debt  of  the  Dominion  stood  at  $309,- 
308,436,  an  apparent  increase  during  the  month 
of  $35,113,979. 

In  January  the  mines  of  the  Rand  produced 
789,390  fine  ounces  of  gold,  against  776,406  fine 
ounces  in  December  and  737,060  in  January, 
1912.  The  output  for  January  was  valued  at 
^"3,353,116,  compared  with  £3, 297, 962  in  De¬ 
cember  and  £3, 130,830  in  January,  1912. 

The  Colorado  Fuel  &  Iron  Company  declared 
a  dividend  on  Thursday  of  35  per  cent,  on  the 
preferred  stock.  This  reduced  the  amount  of 
dividends  owing  to  about  39  per  cent.  There 
is  $2,000,000  of  the  preferred  stock,  which  is  an 
8  per  cent,  issue,  outstanding.  Last  June  the 
company  declared  5  per  cent,  on  the  back 
preferred  dividends,  payable  in  two  install¬ 
ments,  which  were  the  first  preferred  dividends 
paid  since  1903.  The  preferred  stock  has  re¬ 
cently  sold  as  high  as  155. 

Industrial. 

The  Oil  City  Derrick ,  writing  of  the  advance 
in  prices  of  petroleum,  says  :  “  Contractors  and 
well  workers  will  be  in  greater  demand,  more 
material  will  be  wanted,  and  the  crude  value 
must  pay  for  it  all  from  the  man  taking  the 
leases  up  through  the  list  of  teamsters,  tool 
dressers,  drillers,  contractors,  tank  builders, 
oil-well  supplies  and  torpedo  men.  The  activity 
in  the  east  will  be  duplicated  in  every  division 
of  the  oil  country  this  side  of  the  Rockies,  and 
1913  promises  to  be  a  wonderfully  active  year 
for  the  industry.” 

Shipbuilding  during  January  added  24,002 
tons  to  United  States  Vessel  tonnage.  Seventy- 
nine  vessels  were  constructed,  67  of  wood  and 
12  of  steel.  Thirty-seven  vessels,  aggregating 
18,156  tons,  will  build  on  the  Atlantic  and  gulf, 
and  27,  aggregating  5,032  tons,  on  the  Pacific 
coast. 

By  an  agreement  reached  through  Judge 
Martin  A.  Knapp,  of  the  Commerce  Court,  and 
Acting  Commissioner  of  Labor  W.  W.  Hanger, 
some  2,000  telegraphers  of  the  Southern  Rail¬ 
way  will  receive  a  wage  advance  of  approxi¬ 
mately  8  per  cent.  Some  of  the  men’s  demands 
for  improved  working  conditions  have  also  been 
agreed  upon. 

A  return  relating  to  the  production  of  iron 
and  steel,  issued  as  a  British  parliamentary 
white  paper,  shows  that  the  combined  output 
of  iron  ore  in  the  ten  principal  countries  ex¬ 
ceeded  139,000,000  tons  in  1910,  and  if  the  output 
of  the  minor  producing  countries  be  added  it  is 
probable  that  the  world’s  total  output  in  that 
year  was  about  145,000,000  tons.  The  world’s 
output  ii»  1909  was  about  2%  per  cent,  below 
that  of  the  year  1907,  but  the  figures  so  far 
available  indicate  that  the  outputs  in  1910  and 
1911  were  well  above  that  of  1907.  The  total 
quantity  of  pig  iron  produced  in  the  world  in 
1911  may  be  estimated  at  about  63,000,000  tons. 

Railroads. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 


Feb.  11913 .  §37,260  March  1 3,1912..  13,043 

Jail.  15,  1913....  §28,439  Oct.  25,  1911....  •  120,532 

Jan.  1,1913 .  §17,058  March  15, 1911..  *207,261 

Dec.  14,  1912....  t34, 392  Oct.  26. 1910....  17,285 

Nov.  30.1912....  t30,401  July  6, 1910 . *142,685 

Nov.  21,1912....  t51, 112  Oct.  27,  1909....  t5,740 

Nov.  7.  1912 .  t51,169  Jan.  6,1909  . *332,513 

Oct.  24, 1912  ....  t49,901  Oct.  28, 1908....  1100,073 

Oct.  10,  1912  ....  t31,579  April  29, 1908.. .  *413,338 

Sept.  26, 1912  ...  1 17.793  Deo. 24,1907.... *208,526 

Sept.  12, 1912  ...  *8.620  Feb.  6, 1907 . fl37,847 

April  25,  1912.  *138.881 


*  Maximum  surplus  for  year,  t  Net  shortage.  1  Mini¬ 
mum  surplus  for  year.  §  Surplus. 

Announcement  was  made  on  Tuesday  that 
the  Pennsylvania  Railroad  had  placed  definite 
orders  for  10,000  cars  as  additions  to  its  freight 
equipment.  Of  these  cars,  5,000  are  to  be  as¬ 
signed  to  the  Pennsylvania  Railroad  lines  east 
of  Pittsburgh  and  5,000  west  of  Pittsburgh. 
The  allotment  of  the  order  among  the  car  com¬ 


panies  is  as  follows  : 

Pressed  Steel  Car  Co .  2.500 

American  Car  &  Foundry  Co .  1,000 

Standard  Steel  Car  Co .  1,500 

Cambria  Steel  Co  .  4,500 

Ralston  Steel  Car  Co . . .  500 


Each  of  these  cars  will  be  of  100,000  pounds 
capacity.  There  will  be  8,000  all-steel  hopper 
cars  to  cost  $1,315  each  ;  1,000  steel  and  wood 
gondola  cars  to  cost  $1,215  each  ;  500  refriger¬ 
ator  cars  to  cost  $2,010  each,  and  500  wood  and 
steel  box  cars  to  cost  $1,402  each.  The  refrig¬ 
erator  cars  and  box  cars  will  cost  about  $200 
more  per  car  than  what  similar  cars  cost  less 
than  a  year  ago. 
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FINANCIAL. 

New  York  Securities  Market. 

Various  incidents  of  a  discouraging  character 
resulted  this  week  in  a  decline  of  stock  market 
values  to  the  loyrest  level  of  the  present  year 
In  fact,  some  prominent  stocks  touched  figures 
well  under  their  low  quotations  in  1912.  The 
movement  was,  however,  not  marked  by  dis¬ 
turbing  manifestations,  nor  did  there  appear 
to  be  any  great  amount  of  activity  by  bearish 
operators.  The  most  conspicuous  feature  was 
the  absence  of  buying  power  and'the  limited 
public  participation,  though  it  might  be  said 
that  on  the  extreme  declines  purchasing  by 
large  financial  interests  made  its  appearance 
this  being  most  apparent  on  Thursday,  when 
the  market,  which  seemed  ready  to  break,  re 
ceived  support  from  such  sources  and  rallied, 
the  covering  of  shorts  contributing  to  the 
improvement. 

It  was  a  week  in  which  developments  were 
mostly  calculated  to  depress  speculative  senti¬ 
ment.  Last  Saturday’s  New  York  bank  state 
ment,  in  which  the  surplus  reserve  was  reduced 
to  $8,257,350,  was  construed  as  pointing  to 
firmer  conditions  in  the  money  market,  and 
the  rise  in  call  loan  rates  to  per  cent,  with 
an  accompanying  advance  in  time  money,  which 
marked  the  present  week,  were  among  the 
important  restrictive  factors  upon  dealings  in 
securities.  It  was  noted  that  foreign  exchange 
rates  at  New  York  declined  as  money  hardened 
but  there  were  nevertheless  engagements  of 
$2,050,000  additional  gold  for  shipment  to  South 
America,  making  the  total  exports  since  the  first 
of  the  year  $25,600,000.  The  continuance  of 
strained  conditions  in  the  European  money 
markets  received  due  attention.  While  there 
were  no  developments  of  importance  in  the 
renewed  Balkan  war,  the  fresh  revolutionary 

•-.break  in  Mexico,  with  the  discussion  it  created 
l  possible  intervention  in  that  country  by 
ed  States,  had  a  certain  unsettling  effect, 
dough  assurances  came  from  Washington 
this  latter  contingency  is  still  remote.  The 

.eatened  strike  of  the  railway  firemen  was 
mother  unsettling  element,  and  Wall  Street 
sentiment  was  also  adversely  affected  by  the 
introduction  at  Albany  of  further  legislation 
connected  with  stock  market  affairs,  notably  a 
bill  requiring  the  New  York  Stock  Exchange 
to  incorporate  and  subject  itself  to  the  super¬ 
vision  of  the  Banking  Department.  During 
Monday  and  Tuesday  there  was  a  heavy  tone 
and  sagging  tendency  in  prices,  the  active 
attention  of  the  market  being  mainly  centered 
upon  Southern  Pacific  and  Union  Pacific.  The 
confirmation  of  the  terms  of  the  dissolution  by  the 
Attorney-General,  while  it  ended  the  suspense, 
seemed  to  create  fears  that  the  unlocking  of 
the  $126,650,000  shares  of  Southern  Pacific  stock 
may  increase  the  floating  supply  excessively. 
Under  selling  induced  thereby,  Southern  Pacific 
declined  on  Tuesday  to  102%,  carrying  Union 
Pacific  down  with  it,  and  affecting  the  general 
list  adversely.  On  Thursday,  after  the  Lincoln 
holiday,  the  market  was  subjected  to  further 
selling  of  the  same  character,  the  fact  that  the 
syndicate  to  underwrite  the  Southern  Pacific 
stock  allotment  and  subscription  had  been 
readily  organized  by  bankers  here  and  abroad 
being  apparently  overlooked.  Southern  Pacific 
declined  further  to  100%,  the  lowest  price 
touched  by  this  stock  since  1908,  and  the  entire 
fist  seemed  for  a  time  inclined  to  break  with 
some  severity.  At  this  juncture  buying  support 
made  its  appearance  and  there  was  a  general 
though  moderate  rally  in  prices,  which  was 
maintained  in  the  transactions  on  Friday,  in 
spite  of  a  good  deal  of  irregularity  and  heavi¬ 
ness  in  the  copper  group. 

The  bond  market  has  been  fairly  active, 
.hough  a  hesitating  attitude  is  apparent  on  the 
iart  of  the  investing  public.  Standard  bonds 
ire  firm,  despite  the  cessation  of  institutional 
juying,  which  has  been  checked  by  the  action 
>f  the  money  market.  The  more  speculative 
ssues  and  convertible  bonds  have  been  heavy 
n  sympathy  with  the  share  list. 


Boston 

Feb.  8. 1913 


Banks. 
Feb.  1,1913 


Loans . 

$227,424,000  $223,021,000 

Circulation... 

8,144,000 

8,142,000 

Deposits . 

187.510,000 

186.386,000 

Due  banks  ... 

83,368,000 

82,933,000 

U.  S.  deposits 

943,000 

931,000 

With  res.agts 

38,741,000 

39,767.000 

Exchanges... 

17,363,000 

16,432,000 

Due  from  bks 

26,809,000 

26.920,000 

Five  p.  c.  fund 

403,000 

390,500 

Legal  tenders 

3,861,000 

4.095,000 

Specie . 

24,415,000 

25,982,000 

Reser.  excess 

1,654,143 

3,700,143 

Exc.  res.  agts 

12.119,143 

13,390,143 

Feb.  10, 1912 
$232,768,000 
7,920.000 
186,773.000 
92,585,000 
3,224,000 
35,063,000 
15,140,000 
23,376,000 
402,250 
3,842,000 
29,410,000 
4,227,714 
6,038,714 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
February -8,  1913,  were  as  follows,  with  c 
parisons  : 


Foreign  Bank  Statements. 


Bullion.. 

Reserve .  27,760,000 

Notes  res .  26,762,000 

Circulation  .. 

Public  dep  ... 

Other  dep .... 

Gtov.  secur... 

Other  secur.. 


bank  of  ENGLAND.  Changes  from 
Feb.  13, 1913  Feb.  15,  1912  last  week 
£36,991,174  £39,229,527  I.  £799,507 

29,973,000  I.  1,187,000 

28,875,000  1.1,116,000 

27,705,000  r>.  388,000 

18,780,000  I.  2,637,000 

39,679,000  I.  1,444,000 

15,151,000  Unchanged 

31,145,000  I  2,909,000 


27,680,000 

20,903,000 


39,682,000 

13,035,000 

37,897,000 


BANK  OF  FRANCK. 

[Three  figures  omitted.]  Changes  from 
Feb.  13, 1913  Feb.  15, 1912  lastweek 


Gold . 

...  F3, 227,1 71 

3,197,600 

1.  8,995 

Silver . 

628,832 

803.875 

D.  11,343 

Circulation.... 

...  5,979,669 

5,310,566 

D.  124,925 

General  deposits..  641,386 

568,233 

D.  8,175 

Bills  discounted  ..  1,781,525 

1,232,631 

D.  42,325 

Treas.  deposits 

193,372 

257,768 

I  7.900 

Treas.  advances  . .  711,382 

664,347 

D.  18,475 

IMPERIAL  BANK 

OF  GERMANY. 

Jan.  23.  ’13 

Jan.  15,  T3 

Jan.  23,  ’12 

Gold . 

^221,829,400 

213.583,230 

216,837,910 

Silver . 

71,491,170 

68,197,570 

77,251,330 

Total  above  . . . 

293,320,580 

281.780,800 

294,089,250 

Loans  and  dls . 

330,080,520 

374,259,580 

288,163,680 

Note  circul’t’n 

450,761,710 

482,496.100 

398,633,230 

Current  acc’ts 

172,916,690 

177,246,540 

185,735,970 

BANK  OF  SPAIN. 

Jan.  25. ’13 

Jan.  18, ’13 

Jan.  27, ’12 

Gold . 

$85,512,100 

85,390,480 

81,430,370 

Silver . 

144,869,970 

114,081.840 

147,331,660 

JLioans . 

196,876,820 

197.402,240 

202,169,940 

Spanish  4  p.cts 

67.029,970 

67,029,970 

67,029,970 

Circulation  . 
Deposits . 


361,367,330 

90,503,590 


362,496,010 

88,523,540 


AUSTRO-HUNGARIAN  BANK. 


Gold . 

Sliver . 

Total  above... 
Dis.,  adv’s.etc 
Circulation  ... 


Gold . 

Silver . . 

Discounts 


Jan.  23,  ’13 
$245,628,980 
49,759,220 
295,388,200 
247,574,980 
483,172.340 


Jan.  15,  T3 
245,546,280 
49,034.330 
294,580,610 
263,746,240 
500,433,360 
BANK  OF  HOLLAND. 

Jan.  25.  ’13  Jan.  18,  ’13 


$64,509,900 

3,721,720 

39.163,250 


Advances .  28,615,930 

Circulation  ...  125,677,540 
Deposits .  1,790,320 


434,587,740 
3,857,940 
40,783,290 
31.106,810 
129,117,100 
2,646,560 
BANK  OF  RUSSIA. 


Jan.  21,  ’13 
Gold, silv’r, etc.  $789,623,550 


Reserve . 
Disc’t8&  loans 
Note  circul’t’n 
Total  deposits 


77,280,520 

445,984,280 

712,343,030 

539.713,370 


Jan.  14,  ’13 
785,410,360 
58,681,630 
467,434,060 
726,728,830 
545,016,220 


BANK  OF  BELGIUM. 


Jan.  23,  '1:1  Jan.  16,  ’1 3 
Coin  and  bull’n  $55,572,890  55,178,830 

Discounts .  136,701,630  139,479,550 

Circulation  ...  191,160,440  193,622,130 
Deposits .  18,812,950  20,301,640 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Rocks,  shares .  1,283,109  11,132,483 

londs— R.R.and  miscel....  $10,968,500  $75,820,500 

state  and  city .  218.000  1 ,805,000 

Government .  129,000  1,207,500 

Last  week  Last  year 

stocks,  shares . . .  1,572,888  15,358,201 

ionds— R.R.amt  miscel....  $12,844,500  $144,241,000 

Stateanddty .  251,000  3,635,000 

Government .  220,500  725,000 


345,779,870 

88,611,110 

Jan.  23,  ’1 
261,960,790 
60,058,420 
322,019,210 
192,133,440 
438,725,700 

Jan.  27, ’12 
58,326,480 
5.288,260 
37,908,080 
31,748,990 
120,111,980 
4,806,620 

Jan.  21.  ’12 
730,479,750 
93,437.190 
426,884,290 
637,042,560 
531,734,770 

Jan.  ?,5,  ’12 
48,781,350 
127,798,680 
179,854,180 
17,056,690 


Wheat 

20,436,000 

700,000 

11.542,000 

3,010,000 

45,000 

243,000 

325,000 


20,000 

10,000 

50,000 

115,000 

173,000 

4,775,000 

425,000 


4,000 


Bushels 
Minneapolis . 

Priv.  elevs. 

Duluth . 

Afloat . 

Sioux  City... 

Milwaukee .. 

Priv.  elevs. 

Omaha  and 
C.  Bluffs... 

Aberdeen .... 

Mitchell ..... 

Sioux  Palis.. 

Watertown . . 

Llucohi . 

Out.  elevs.. 

Kansas  City. 

St.  Joseph . . . 

Chicago . 

Manitowoc  .. 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis . 

St.  Louis . 

Louisville  ... 
Chattanooga. 

Knoxville  ... 
Nashville.... 

Augusta  .... 

New  Orleans 
Galveston  ... 

Port  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Afloat  . 

Gd.  Rapids .. 

Lansing . 

Port  Huron.. 

Toledo .  1,226,000 

Cleveland  ...  150,000 

Dayton . 

Cincinnati . . . 

Akron  . 

Spr’gfield,  O. 


Com  Oats  Barley 
157,000  1,086,000  796,009 


40,000 

560,000 


278,000  846,000 
268,000  70,000 

15,000  5,000 

340,000  93,000 

....  2,300,000 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  February  8  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 
Week  en(Vg 
Feb.  8 


1,159,000  1,747,000  1,000,000  47,000 

50,000 

30,000  10,000  10,000  I 
10,000  5,000  10,000 


Wheal— 

u.  s.*... 

U.  S.t... 
Canada  . 


72,163,000 

3,767,000 

47,079,000 


Changes  from 
preced'd  week 
+  30,000 

—  231,000 

—  1,045,000 


Totals 
last  year 
65.544,000 
4,071,000 
45,618,000 


27,000  7,000 

139,000  86,000  15,000 

669,000  94,000 

362,000  89,000 

7,458,000  3,103,000  3,601,000  175,00 
390,000  621,000 

250,000  351,000  14,000 

65,000  100,000 

3,000  . 

364,000  163,000 

195,000  175,000  12,000 

117,000  215,000 


62,000 

365,000 

2,911,000 

814,000 

100,000 

250,000 

508,000 

10,000 

680,000 

384,000 

675,000 

295,000 

41,000 


359,000 

141,000 

120,000 

22,000 

150,000 


29,000 

50,000 

175,000 

200.000 


Total . 123.009,000  —  1,246,000 

Afloat  for  and  in  Europe  (Broomhall)— 

Total .  79,600,000  -(-  100,000 

American  and  European  supply — 

Total . 202,609,000  —  1,146,000 

r'om,  U.  8.  and  Canada— 

Total .  15,439,000  +  3,125.000 

Oats,  U.  8.  and  Canada- 

Total  .  23,363,000 

*  East  of  Rocky  mountains 
I  tains. 


115,233,000 

75,700,000 

190,933,000 

12,563,000 


+  1,218,000  23,684,000 

t  West  of  Rocky  rnoun. 

The  combined  aggregate  wheat  visible  supply 
I  statistics,  in  bushels,  follow  : 


30,000 

165,000 

300,000 

874,000 

66,000 


718,000 

250,000 

313,000 


13,000  17,000 


223,000  67,000 


8,000 

l,0u0 

2,000 

253,000 

255,000 

3,000 

4,000 

140,000 


17,000 

4,000 

2,000 

372,000 

522,000 

9,000 

90,000 

205,000 


Week  ending 
I  J anuary  4 . 
l,00,i  January  11 
January  18 

January  25 _ 

|  February  1 
February  8 . . 

Week 
ending 
I  January  4.. 
January  11 
January  IS  ... 
January  25 
February  1 . . . 
j  February  8 

1,00  a 


U.  S. ,  east 
of  Rockies 
73,231,000 
73,838,000 
73,675,000 
72,323,000 
72,133,000 
72,163,000 


U.  , 


Canada 

48,342,000 

48,805,000 

43,576,000 

47,992,000 

48,124,000 

47,079,000 


8.,  Pacific 
coast 
4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
3,767,000 
Total  U.  8.  and 
Canada,  both 
coasts 

125,813,000 

126,865,000 

126,341,000 

123,454,000 

124,255,000 

123,009,000 


Tola  l 
U.  8. 

77,471,000 
78.060,000 
77,765,000 
75,462,000 
76,131.000 
75,930,000 
Europe 
and  afloat 
( Broomhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 


13,000 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


Feb.  14,  ’13 

Feb.  7,  ’13 

Feb.  16, ’12 

Flour,  Minn.  pat.. 

$4.80 

$4.80 

$5.40 

Wheat,  No.  2  red 

winter . 

$1.09  L 

$1.10^ 

$1.03)3 

Wheat,  No.l  north 

$1.00)4  . 

$1.01% 

$1.20% 

Com.No.2  mixed.. 

59  *ac 

60)40 

77  bic. 

Oats,  mixed . 

40c 

40c 

61c 

Cotton,  mid.  up... 

13.05c 

12.95c 

10.35c 

Print  cloths, 64x64 

4c 

4c 

3  J8C 

W00I.O.&  Pa.  X.. 

29  c 

29c 

27  ©28c 

Wool.No.  1  corub.. 

34c 

34c 

33@34o 

Pork,  mess,  new  .. 

$20.50 

$20.00 

$17.25 

Lard,  choice . 

10.80c 

10.85c 

9.25c 

Butter,  ex.  ermy.. 

36Lj®37c 

37®37)2C 

31  V<z'32c 

Cheese,  state  1.  c.f . 

1712@18c 

17)-2©18c 

17>2C 

Sugar,  centrif . 

3.48e 

3.48c 

4.735c 

Sugar,  gran . 

4.21e 

4.1612C 

5.586c 

Coffee,  No.  7,  Job 

lots . 

13)40 

13%c 

1414c 

Cotton-seed  oil _ 

6.30c 

0.31c 

5.50c 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50c 

7.85c 

Iron,  basic  pigt ... 

$16.35 

$16.35 

$12.26 

Iron,  Bessemer*.. 

$18.15 

$18.15 

$14.90 

Steel  billets* . 

$28.50 

$28.60 

$20.00 

Billets,  open-h’th* 

$29.00 

$29.00 

$20.00 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

14.50c 

14.45c 

14.02 ’cc 

Lead,  lb . 

4.30c 

4.30c 

4.07^c 

Tin,  lb . 

48.70c 

49.45c 

43  00c 

*  Pittsburgh,  f  Valley  furnace. 

Corn  Exports,  in  Bushels. 

[Special  to  Brad.htreet’s.] 

Week  ending 

1913 

1912 

1911 

January  2 . 

1,362,606 

1,526,721 

2,294,379 

January  9 . 

656,190 

812.035 

1,835,379 

January  16 . 

1,600,726 

1,462,338 

2,210,772 

January  23 . 

2,671,682 

1,740,752 

1,831,343 

January  30 . 

3,272.844 

1,964,060 

3,368,010 

February  6 . 

2,557,483 

1.482,048 

2.541,977 

February  13 . 

2,711,592 

1,532,566 

2,028,198 

Largest  exports  in  1912,  week  March  7 . 

Smallest  exports  in  1912,  week  Nov.  28 . 

Largest  ever  recorded,  week  Feb.  1, 1909 _ 

Smallest  ever  recorded,  week  Nov.  28, 1912. 


2,247,363 

11.247 
8,289,359 

11.247 


Youngstown. 

3,000 

9,000 

22,000 

Wheeling  ... 

.... 

2,000 

4,000 

Pittsburgh  .. 

6,000 

31,000 

52,000 

Buffalo . 

1,831,000 

426,000 

481,000 

Afloat . 

5,615,000 

347,000 

Binghamton  . 

15,000 

30,000 

11,000 

Rochester  ... 

230,000 

6,000 

8,000 

Syracuse  .... 

.... 

l,0u0 

1,000 

Ogden sburg  . 

74,000 

Fulton . 

45,000 

25,000 

25,000 

Portl’d,  Me.. 

1,156,000 

142,000 

128,000 

Boston  . 

56,000 

182,000 

43,000 

Providence . . 

3,000 

55,000 

44,000 

New  York ... 

1,894,000 

781,000 

1,354,000 

Albany,  N.  Y. 

.... 

4,000 

7,000 

Philadelphia. 

283,000 

198,000 

143,000 

Baltimore  ... 

619,000 

2,288,000 

392,000 

N’port  News 

44,000 

529,000 

410,000 

Norfolk  . 

.... 

95,000 

16.000 

Richmond  ... 

32,000 

48,000 

119,000 

Totals 
Feb.  8, 


Total  world's  visible  supply _ 

January  4  ...  200,213,000  January  25  201  054  000 

January  11..  203,465,000  February  1 ..  203!755*000 
January  18..  202,141,000  February8..  202,609*000 
Increases  and  decreases  of  available  ’  wheat 
I  stocks  in  the  United  States,  Canada  and  Europe 
|  follow  : 

V.  S. ,  east  U.  S. ,  west  Total 
of  Rockies  of  Rockies  u.  8.  Canada 
Jan.  4  ..  +  2,544,000  +273,000  +2,817,000  -2  039  000 
Jan.  11  .+  607,000  —  18,000+  589,000 — 4,709000 
Jan.  18..-  163,000  -132,000-  295,000  -  229*000 
Jan.  25..— 1,353,000  —051,000—2,303,000  —  584  000 
Feb.  1  190.000  +859,000  +  669,000  +  132000 

5,000  Feb-  8  -+  80’000  —231,000  —  201,000  — 1,045, *()00 

2.°00  |  Total  U.  S.  Total  in 

and  Canada  Europe 

January  4 .  +  778,000  —1,000,000 

January  11 _  —4,120,000 

10,000  I  January  18 _  —  524,000 

January  25 _  —2,887,000 

February  1 -  +  801,000 

February  8 _  —1,246,000 


+  2,200,000 
—  800,000 
+  1,800,000 
+  1,900,000 
+  100,000 


Barley 


Wheat  Corn  Oats 

1913^’  |  72,163,000  1  5,417,000  14,703,000  5,926,000 
F?  I0,  j  65,544,000  12,557,000  17,751,000  3,546,000 
}  52,723,000  19.090,000  24,053,000  2,219,000 
}  72,133,000  12,289,000  13,283,000  5,954.000 

The  stocks  in  Canada  February  8,  1913,  fol¬ 
low,  with  comparisons  : 


Tot.  world's 
supply 
—  222,000 
—1.920,000 
—1,324,000 
—1,087,000 
+  2,701,000 
—  1,146,000 


1912 
Feb.  11 

1911 
Feb.  1 

1913 


Wheat 

368,000 


Montreal  .... 

Manitoba  & 

N.  W.  T. 

elevators  ..  20,705,000 
Ft.  Wm.  and 
Pt.  Arthur.  12,710,000 
Canad'n  afloat  6,894,000 
Bonded  grain 

in  U.  S .  3,266,000 

OtherCanad’n  3,136,000 


Com  Oats 
22,000  1,503,000 


Barley 

50,000 


4,290,000  1,746,000 
862,000  425,000 

170,000  62,000 

1,835,000  607,000 


Totals 

MOieat 

Com 

Oats 

Feb.  8, 

1913 

47,079,000 

22,000 

8,660,000 

Feb.  10, 
1912 

45,618,000 

6,000 

5,933,000 

Feb.  11, 
1911 

21,047,000 

20,000 

5,441,000 

Feb.  1. 
1913 

48.124,000 

25,000 

8,862,000 

Barley 


402,000 


The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  February  8,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  0ats  Barley 

1913  '  j  119,242,000  15,439,000  23,363,000  8,816,000 

F1912°’  |  Ul.162,000  12,563,000  23,684,000 
Peb.  iLj  73>7, 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Febru¬ 
ary  8,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com, 
barrels  bushels  bushels 
Feb.  8, '13..  312,000  5,183,000  8,690,000 
Feb.  1,  ’13..  368,000  6,627,000  8,886,000 
Feb.  10,  ’12.  313,537  2,885,429  7,126.607 
Feb.  11, ’ll.  297.378  2,475,620  5,341243 
Feb.  12, ’10.  324,136  3,330,948  5,456.692 
Season  July  1.  1912,  to  February  8, 1913- 

Flour,  bbls  ...  11,077,672  Corn,  bush _ 138,270  876 

Wheat, bush. .288,156, 762  Oats.  bush.... 160.376,392 

Season  July  1, 1912,  to  February  1, 1913- 

Flour,  bbls  .. .  10,765|672  Com,  bush _ 129,580,876 

Wheat, bush.. 282, 973, 762  Oats,  bush. ...156,491,392 

Season  July  1, 1911,  to  February  10,  1912- 
Flour,  bbls....  9.838,961  Corn,  bush.... 121,429, 280 

Wheat, bush. .177, 264, 888  Oats,  bush 99,999,818 

Season  July  1, 1910,  to  February  11, 1911- 

Flour,  bbls  .. .  10,500,500  Corn,  bush _ 127,172,243 

Wheat, bush..  178,083, 353  Oats,  bush 133,317,966 

Season  July  1, 1909,  to  February  12, 1910- 
Flour,  bbls  .. .  13,810.135  Com,  bush. ...Ill, 267,973 
Wheat, bush. .199,036,534  Oats,  bush.. ..109, 865,736 


Oats, 

bushels 

3,885,000 

4,681,000 

2,940,442 

2,872,371 

3,191,611 


4,922,000 

1911  ?  <o.,, '0,000  19, 110, 000  29,494,000  2,621,000 

Weekly  comparisons  since  January  4,  1913, 


follow  : 


Wheat 


Com  Oats  Barley 

Jan.  4. ...121,573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,00021,355,000  10,005,000 
Jan.  18  ..122,251.000  10,110,000  22,046,000  8,895  000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  S  725  000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 

PACIFIC  COAST  WHEAT  STOCKS, 

Portland,  Ore . . . 

Tacoma,  Wash . ’ 

Seattle,  Wash . 


.  1,326,000 

.  1,759,000 

.  682,000 

Total  February  8,  1913 . 3,767.000 

Weekly  comparisons  since  January  4,  1913 
follow  : 

January  4 .  4,240,000  January  25 .  3,139,000 

January  11  -  4,222,000  February  1 _  3,99s  000 

January  18  ....  4,090,000  February  8 .  3,767,000 


Wheat  and  Flour  Exports. 

[Special  to  bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Weekending  1913  1912  191 1 

January  2  .  4,596,618  3,291,617  2,568,914 

January  9 .  5,661,944  2,560,821  2,582,655 

January  16 .  6,128,460  2,041,579  2,527,501 

January  23 .  6,882,129  3,043,494  2,132*513 

January  30 .  5,370,916  3,157,469  2,328  470 

February  6 .  3,859,752  3,816,458  2,274, *291 

February  13 .  4,354,168  2,299,137  2,180,921 

Largest  exports  in  1912,  week  December  19  .  6,697,540 

Smallest  exports  In  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  91)39,761 
Smallest  recorded  exp’ts,  week  Feb.  16,  1905  536,540 


To 


Grain  on  Passage. 

Wheat  and  flour  Corn ,  bush , 


United  Kingdom .  20,336,000 

Continent .  22,352,000 

Total  week  Feb.  8, 1913...  42,688,600 

Preceding  week .  37,704,000 

Corresponding  week  1912 _  30,632,000 


6,515,000 

14,705,000 

21,250,000 

23,350,000 

12,343,000 


BRADSTREET’S,  SATURDAY,  FEBRUARY  15,  1913 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Febru¬ 
ary  13  were  as  follows  : 

Prom  Flour,  bbls.  Wheat,  bush.  Com. bush. 


New  York .  83,833 

Philadelphia .  62,449 

Baltimore .  11,000 

Boston .  20,714 


220,872 

454,656 

197,000 

322,000 


Newport  News. 

Norfolk . 

Portland,  Me... 
New  Orleans ... 

Galveston . 

Mobile . 


700 


386,963 
71,000 
1,775,00 1) 
107,000 
90,000 


6,160 

34,903 

2,914 

7,900 


111,197 

345,167 

112,000 


95,106 

131,909 

34,714 

19,900 


Total  Atlantic.. 

.  230,573 

1,762,892 

Last  week . 

..  229,776 

1,949,707 

San  Francisco - 

3,207 

Portland,  Ore . 

278,417 

Tacoma . 

..  53,611 

33,324 

18,900 

Total  Pacific.... 

..  75.718 

311,741 

Last  week . 

..  36,981 

428,747 

Total  U.  S . 

..  306,291 

2,074,633 

Last  week . 

..  266.757 

2,378,454 

9,988 

St.  John,  N.  B  — 

..  73,479 

525,624 

Total  Canada... 

..  83,467 

525,624 

Last  week . 

4,081 

262,527 

Grand  total . 

..  389,758 

2,600.257 

Last  week . 

..  270,838 

2,640,981 

2,711,592 

2,557,483 


2,711,592 

2,557,483 


2,711,592 

2,557.483 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  February  8,  1913,  as  follows,  with  com- 


have  been  in  territory  wools,  both  greasy 
and  scoured  wools  having  moved  quite  freely 
for  the  season.  Manufacturers  are  short  of  wool, 
and  are  frequent  buyers  of  small  lots  needed 
to  tide  them  over  the  emergency.  Manufactur¬ 
ers  are  showing  a  great  deal  of  nervousness, 
especially  over  the  garment  workers’  strike, 
which  has  played  havoc  with  the  heavy-weight 
season.  Now  that  the  better  lines  of  goods  are 
being  shown,  manufacturers  find  a  strong  dis¬ 
inclination  to  buy  unless  a  guarantee  ,is  given 
that  prices  will  be  no  higher  than  they  were  a 
year  ago.  Cheaper  lines  sold  very  freely  at  the 
advance  established  at  the  opening  of  the  heavy¬ 
weight  season  ;  therefore  it  seems  all  the  harder 
to  accept  the  quotations  current  last  year  for 
the  better  goods  now  being  shown.  Altogether, 
the  situation  is  becoming  increasingly 
difficult  for  both  manufacturers  and  wool 
dealers,  and  no  improvement  appears  to  be 
sight.  Some  members  of  the  wool  trade 
would  like  to  see  prices  break  a  little,  in 
order  to  help  them  buy  the  new"  clip  wools  in 
the  west  on  what  is  considered  a  reasonable 
basis.  The  larger  houses  who  still  have  wool 
in  their  lofts  are  not  so  eager  for  lower  prices. 
Reports  from  the  west  indicate  that  growers 
are  very  firm  in  their  ideas.  Owing  to  the  firm 
stand  taken  by  the  growers,  no  contracting  has 
yet  been  done  in  the  west  for  Boston  account, 
and  only  a  little  wool  has  been  bought  or  con¬ 
signed  from  the  early  shorn  Arizona  wools. 


pansons : 

East 

Previous 

Last 

11 'heat  from 

week 

week 

year 

North  America  ... 

4,824,000 

6.184,000 

3,568,000 

1.608,000 

1,664,000 

456,000 

1,008.000 

760,000 

1.368,000 

Argentina . 

5,168,000 

4,072,000 

1,000,000 

Austria-Hungary  . 

16,000 

.... 

136.000 

544,000 

352,000 

2,024,000 

2,224,000 

1,304,000 

Various . 

16,000 

280,000 

160,000 

Total . 

.  14,800,000 

15,728,000 

8,208,000 

Com  f  rom 

North  America  . .. 

2,074,000 

3,154,000 

1,080,000 

92,000 

2  17.000 

‘♦61,000 

102.000 

51,000 

1,394,000 

Argentina . 

.  1,139,000 

1,573,000 

.... 

Total . 

.  3,407,000 

5,025,000 

3,435,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1, 1912,  to  February 
8,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows 


North  Amerioa . 

Russia . 

Danube . 

Argentina . 

Austria-  Hungary 


1912-13, 
bushels 

. 163,826,000 

...  .  73,932,000 

.  40,568,000 

.  47,778,000 

168.000 


India . . 41.872,000 

Australia .  1t's82000 

Various _ _ - . - .  5,38  2,000 

Total . 391.942,000  317,722,000 


1911-12, 

bushels 

114,796,000 

55,666,000 

54,355,000 

25,582,000 

408,000 

28,418,000 

31,080,000 

7,417,000 


Week  .. 
Season . 


World's . . . 
American . 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 
Week  end'g  Week  end'g 
Feb.14.T3  Feb.  7,  T3 
198.000  226,000 

.  11,340,000  11,142,522 

VISIBLE  SUPPLY— BALES. 
Week  end’g  Week  end’g 
Feb.  14.  T3  Feb.  7, '13 

.  ...  5.530.704  5,610.000 

.  4.384,704  4,491,000 


Week  end'g 
Feb.  16,  T2 
379,000 
12,774,188 

Week  end'g 
Feb.  16, ’12 
6,052,616 
4.933,616 


Boston  Wool  Market. 

Special  features  of  the  wool  market  have  been 
larger  sales,  an  easier  tone  to  prices,  and  further 
shipments  of  foreign  wool  to  England  for  resale 
there.  Some  of  this  wool,  like  that  noted  last 
week,  was  wool  belonging  to  New  England 
mills,  which  had  been  in  bond  for  nearly  the 
three-year  time  limit  allowed  by  the  govern¬ 
ment.  This  week  the  movement  has  broad¬ 
ened  out  further,  and  shipments  include  not 
only  lots  belonging  to  the  mills,  which  had 
to  be  withdrawn  at  the  expiration  of  the  time 
limit,  either  by  exportation  or  by  the  payment 
of  the  duties,  but  also  lots  sold  by  dealers  here  to 
buyers  in  England,  lines  sent  over  on  specula¬ 
tion  and  other  lots,  originally  shipped  here  on 
consignment,  but  which  have  now  been  ordered 
back  by  the  owners.  The  wools  thus  moved 
were  grades  which  have  been  very  dull  in  this 
market  for  many  months.  Outside  of  this 
movement,  which  has  naturally  attracted  con¬ 
siderable  attention,  the  market  has  been 
moving  within  very  narrow  lines.  Fleece 
wools,  which  constitute  a  large  part  of  the 
unsold  wool  left  in  this  market,  are  neglected. 
Fine  washed  delaines  are  still  being  held  at 
27%(a28  cents,  but  a  small  lot  is  reported  sold 
as  low  as  27  cents.  The  bulk  of  the  week’s  sales 


RAILROAD  INDEBTEDNESS. 

The  Wall  Street  Journal  says  :  “  One  of  the 
questions  periodically  addressed  to  this  news¬ 
paper  is  whether  the  bonded  indebtedness  of 
the  American  railroads,  admittedly  growing  all 
the  time,  will  ever  be  paid  off  ;  and  whether  its 
constant  increase  is  not  portentous,  implying  a 
collapse,  if,  and  when,  it  comes  to  what  one 
correspondent  calls  fca  showdown.’  The  idea 
is  founded  upon  a  misunderstanding  of  the 
nature  of  a  railroad  mortgage.  It  can  be 
renewed,  and  the  creditor  is  secured  in  his 
principal  and  interest  at  the  date  his  bond 
matures. 

“  But  the  railroads  are  not  borrowing  so  fast 
as  the  value  of  their  property  is  growing.  The 
security  in  that  respect  at  least  is  as  a  whole 
irreproachable,  for  the  American  railroads  are 
capitalized  at  less  than  $60,000  a  mile,  which  is 
not  half  that  of  the  state-owned  roads  of 
Germany,  and  scarcely  a  fifth  of  the  British 
capitalization ;  and  the  British  railroads  can 
borrow  money  on  better  terms  than  ourselves, 
except  perhaps  for  one  or  two  roads  of  the  very 
highest  class. 

< 1  Our  railroads  are  not  running  into  debt  like 
the  spendthrift  eating  up  his  capital.  They  are 
borrowing  money  on  mortgage  because  they 
can  use  such  capital  profitably  in  their  business 
If  the  time  ever  came  when  our  railroads  ceased 
to  earn  a  return  for  their  stockholders,  after 
paying  the  interest  on  borrowed  money,  then 
something  like  a  showdown  would  happen. 
This,  indeed,  has  happened  in  the  past,  and  the 
usual  solution  for  the  problem  has  been  a  re¬ 
ceivership,  in  which  the  bondholders  foreclosed 
their  mortgage  on  the  default  of  the  interest 
These,  however,  were  only  individual  cases 

“Our  railroads  are  in  no  danger,  and  they 
could,  in  fact,  use  to  great  advantage  much 
more  than  the  investor  seems  willing  to  lend 
them  at  present.  Their  security  is  excellent, 
and  this  country  is  far  from  approaching  the 
limit  of  its  development.  Great  areas  even 
near  home  are  poorly  served,  and,  as  a  conse 
quence,  undeveloped.  There  are  thousands  of 
square  miles  in  Maine  covered  with  trees  which 
wait  but  the  extension  of  the  railroad  to  become 
part  of  the  finest  potato  farming  country  in  the 
Union.  Not  long  ago  the  president  of  one  of 
the  roads  running  into  Jersey  City  said  that  if 
he  could  place  a  bond  issue  at  a  reasonable  rate, 
he  could  in  a  few  years  clear  10  per  cent,  for  his 
stockholders,  after  paying  interest  on  bonds.” 


lators,  and  prices  steadily  advanced  until  ^80 
was  paid  for  cash  and  ^T80  15s.  for  three 
months’  prompt  standard  on  June  20 — the 
highest  point  of  the  year — wire  bars  selling 
at  17%  cents  per  pound,  or  per  ton  c.  i.  f. 
On  July  1  European  stocks  and  those  held  by 
American  refiners  had  decreased  40,238  tons — 
from  100,693  tons  on  January  1  to  60,455  tons— 
the  increase  in  European  and  United  States 
consumption  being  respectively  31,166  and 
25,509  tons,  or  56,675  tons  together.  After 
July  1  stocks  steadily  increased  from  60,455  to 
82,055  tons,  production  having  overtaken  con¬ 
sumption,  and  the  policy  of  the  leading  Ameri¬ 
can  refiners  of  maintaining  their  selling  price 
for  electrolytic  copper  at  17%  cents  per  pound, 
although  cash  standard  fell  to  £Tl  13s.  9d.  in 
August  and  rose  to  ^"79  15s.  in  September- 
being  sustained  by  large  purchases  believed  to 
have  been  on  American  account— caused  manu¬ 
facturers  to  hold  as  little  copper  as  possible, 
and  to  buy  only  for  their  immediate  require¬ 
ments,  thus  throwing  the  onus  of  carrying  the 
increasing  stocks  on  the  American  refiners. 
The  year  ended  with  cash  standard  quoted 
at  /76  12s.  6d.  and  high  conductivity  wire  bars 
^f82  per  ton. 

Production  in  the  United  States  has  in¬ 
creased  70,973  tons,  or  over  14%  per  cent., 
against  a  decrease  of  1,069  tons  in  1911.  Im¬ 
ports  into  the  United  States  have  increased 
46,209  tons.  The  total  supplies  of  copper  pro¬ 
duced  in  and  imported  into  the  United  States 
and  of  foreign  copper  (exclusive  of  American) 
imported  into  England,  France  and  Germany 
has  been  933,809  tons,  against  807,105  tons  in 
1911,  an  increase  of  126,704  tons,  or  15  11-16  per 
cent.,  against  1,114  tons,  or  %  per  cent.,  inl9U. 
The  production  of  the  world  for  1912  we  esti¬ 
mate  at  1,015,000  tons,  against  875,000  tons  in 
1911,  851,000  tons  in  1910,  847,000  tons  in  1909 
and  755,000  tons  in  1908.  We  may  look  for  a 
considerable  increase  in  production  in  the 
course  of  this  year,  stimulated  by  the  very 
large  profits  on  copper  mining,  due  to  the  high 
price  for  this  metal  which  has  now  ruled  for 
nearly  twelve  months.” 


BRADSTREET’S 

ADVERTISING  DEPARTMENT. 


BRABSTREETS  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  profespi onal  men  of  this 
country  and  Europe — including  bankers ,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  suo- 
scription  list  than  any  similar  periodical  in  the  woria. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 

“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

SCHMIDTSfiALLATIN, 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


INSURANCE 


BUSINESS  FAILURES. 


UNITED  STATES 
Week  ending 
Feb.  13,  Feft.6, 
1913  1913 

Middle .  76  78 

New  England  26  32 

Southern .  78  65 

Western .  44  45 

Northwestern  29  11 

Par-western  .  32  28 


AND  CAN  ADA 

Weeks  corresponding 

- to  this  week 

1911  1910 


Total .  285 

Canada .  27 


259 

41 


1912 

91 

24 
79 
57 

25 
29 

305 

31 


68 

28 

45 

54 

15 

25 

235 

34 


67 

33 

83 

54 

11 

21 

269 

35 


1909 
86 
27 
81 
57 
14 
.  17 

282 

48 


1850 


1913 


The 
United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 


JOHN  P.  MTJNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  H.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 

WILLIAM  H.  PORTER 
Banker 

EDWARD  TOWNSEND 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  conti acts  with  this 
Company,  fot  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


SPECIAL  NOTICES 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Middle .  08 

New  England  21 

Southern .  71 

Western .  39 

Northwestern  20 
Far- wes tern  . .  31 

Total . 250 

Canada .  24 
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16  8  4  1  285 

3  .  27 

In  the  United  States  about  90  per  cent,  of  the  total 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
5  per  cent,  had  from  $5,000  to  $20,000  capital. 


The  Best  INK. 

Carter’s 

Writing  Fluid 


— blue  black — best  for  general  office 
use.  Flows  freely.  Unapproached 
for  permanency. 


16  DIFFERENT  KINDS 


Carter’s  Inks. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 

This  is  the  great  distinctive  feature  of  the  Model  10 


COPPER  METAL  IN  1912. 

In  their  report  for  the  year  1912  Messrs. 
James  Lewis  &  Son  say  :  “The  history  of  the 
copper  trade  may  be  divided  into  two  distinct 
periods  of  six  months  each.  During  the  first 
half  of  the  past  year  standard  copper  fell  from 
y63  per  ton  for  cash,  the  value  at  the  close  of 
1911,  to  ^60  17s.  6d.  on  January  29,  wire  bars 
selling  at  /65  5s.  With  a  rapidly  increasing 
consumption  and  diminished  supplies,  large 
purchases  were  made  by  consumers  and  specu- 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character— hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


Ill 
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FINANCIAL 

It KI’OKT  OF  THE  CONDITION  OF 


FINANCIAL 


Ai  iho  Close  of  Business,  February  Ith,  1913. 
RESOURCES. 


Tx)aiis  and  ciisr ounts . $10,572,387.18 

I)ne  from  banks  and  bankers .  1 ,520,008.02 

Real  estate .  1 25,332.35 

Furniture  and  fixtures .  25,925.01 

U.  S.  bonds  to  secure  circulation .  100,000.00 

U.  8.  bonds  to  secure  U.  S.  deposits .  50,000.00 

Premiums  on  l\  S.  bonds .  593.75 

Other  investments .  59,301.00 

Foreign  exchanges .  59,211.14 

Exchanges  ana  checks  for  next  day’s  i 

clearings .  479,569.78 

Redemption  fund  with  l\  S.  Treasurer.  5, 000. On 

Due  from  U.  S.  Treasurer .  33,000.00 

Cash  in  vaults .  3,308,818.44 


$16,400,167.33 

,  ,  LIABILITIES. 

Capital  stock . - .  $1,000,000.00 

Surplus  and  undivided  profits .  4111.432.05 

Circulation .  07,800.00 

(  ashler's  checks .  25,359.08 

Dei>osits .  14,821,576.20 


$16,406,167.33 

OFFICERS. 

Edward  Earl,  President. 

John  Munro,  Henry  C'.  Miller, 

Vice-President.  Vice-President. 

Laurence  H.  Hendricks,  Newton  D.  Ailing, 

Vice-President.  Vice-President. 

Arthur  W.  Gilbart,  Cashier. 

H.  P.  Sturr,  G.  L.  Thomas, 

Ass’t  Cashier.  Ass’t  Casliier. 

DIRECTORS. 

Samuel  R.  Weed,  F.  Monroe  Dyer, 

Join  Munro,  Arthur  Coppell, 

Hem  7  C.  Miller,  J.  Christy  Bell, 

1  is-lne  J.  Smith,  D.  Hunter  McAlpin, 

..nun-iHM  H.  Hendricks,  Arthur  C.  Harris, 

Edward  Earl. 


DIVIDENDS 


SOUTHERN  PACIFIC  COMPANY 

DIVIDEND  NO.  26 

A  QUARTERLY  DIVIDEND  of  One  Dollar  and 
Fifty  Cents  ($1.50)  per  share  on  the  Capital  Stock  of 
this  Company  has  been  declared  payable  at  the  Treas¬ 
urer's  Office.  No.  165  Broadway,  New  York.  N.  Y. .  on 
Tuesday,  April  1. 1913,  to  stockholders  of  record  at  3 
o  elork  P.  M.  on  Friday,  February  2x,  1913.  The  stock 
,  transfer  books  will  uot  be  closed  for  the  payment  of  this 
dividend.  Checks  will  lie,  mailed  to  sto  kholders  who 
have  hied  permanent  dividend  orders. 

For  the  purposes  of  the  Annual  M  eeting  of  stockholders 
to  be  belli  on  Wednesday.  April  9,  1913,  the  transfer 
!  lawks  of  this  Company  will  he  closed  at  3  o'clock  P.  M. 
on  Monday,  March  10, 1913,  and  reopened  on  Thursday, 
April  10, 1913,  at  10  o'clock  A.  M. 

A.  K.  VAN  DEVENTER,  Treasurer. 
New  York,  February  6, 1913. 


UNION  PACIFIC  RAILROAD  CO. 

A  Semi-Annual  Dividend  of 
*2.00  per  share  on  the  Preferred  Stock 
and  a  Quarterly  Dividend  of 
82.30  per  share  on  the  Common  Stock 

of  this  Company  have  this  day  been  declared  payable  at 
I  the  Treasurer’s  office,  165  Broadway,  New  York,  N.  Y. , 
on  April  1,  1913,  to  stockholders  of  record  at  3  P.  M. 
Friday.  February  28, 1913. 

Stockholders  who  have  not  already  done  so  are  urgently 
!  requested  to  tile  dividend  mailing  orders  with  the  under- 
;  signed  from  whom  blank  fonus  may  be  had  u^.on  appli¬ 
cation. 

For  the  payment  of  these  dividends  and  for  the  purpose 
j  of  the  subscription  to  Southern  Pacific  Co.  stock,  ex¬ 
plained  in  this  Company’s  circular  of  February  10, 1913, 
the  stock  transfer  books  of  this  Company  will  be  closed 
at  3  P.  M.,  February  28, 1913,  and  will  be  reopened  at  10 
A.  M.  March  17,  1913. 

FREDERIC  V.  S.  CROSBY,  Treasurer. 

New  York.  N.  Y.,  February  13, 1913. 


SOUTHERN  RAILWAY  COMPANY. 

30  Church  St.,  New  York,  February  14,  1913. 

A  DIVIDEND  OF  TWO  AND  ONE-HALF  PER 
CENT,  i  2  Vo)  has  been  declared  on  the  PREFERRED 
STOCK  of  this  Company,  payable  on  Thursday.  April  24, 
1913,  to  stockholders  of  record  at  the  close  of  business 
Saturday,  March  29, 1913. 

R.  D.  LANKFORD,  Secretary. 


23  Wall  Street,  New  York.  February  14,  1913. 

On  April  24,  1913,  the  Voting  Trustees  for  Preferred 
Stock  Trust  Certificates  of  the  Southern  Railway  Com¬ 
pany,  WHICH  HAVE  ASSENTED  TO  THE  EX¬ 
TENSION  AGREEMENT  OK  AUGUST  27.  1902, 
will  bo  prepared  to  distribute  the  above  dividend  of 
two  and  one-half  per  cent.  (2 Vo)  when  received  by 
them,  among  the  parties  entitled  thereto,  as  same  appear 
of  record  on  their  books  at  the  close  of  business  March 
29, 1913. 

J.  P.  MORGAN  <fr  CO., 
Agents  for  Voting  Trustees. 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 
49  Lafayette  Street. 


To 


Stockholders  (Common  and  Preferred)  of  the 

UNION  PACIFIC  RAILROAD  COMPANY  and 

Stockholders  of  the 

SOUTHERN  PACIFIC  COMPANY: 


With  the  approval  of  the  Attorney-General  of  the  United  States,  the  Union  Pacific  Railroad  Company  has  adopted 
a  plan,  which  has  also  been  assented  to  by  the  Southern  Pacific  Company  in  so  far  as  action  on  its  part  is  required,  for 
complying  with  the  terms  of  the  decree  to  be  entered  in  the  Government  suit  in  accordance  with  the  recent  decision  of 
the  United  States  Supreme  Court,  which  plan  includes  the  following:  The  Southern  Pacific  Company  has  agreed  to  sell 
to  the  Union  Pacific  Railroad  Company  the  entire  capital  stock  of  the  Central  Pacific  Company,  and  to  cancel  or  assign 
the  existing  lease  of  the  railroad  and  other  property  of  the  Central  Pacific  Company,  thus  transferring  to  the  Union 
Pacific  Railroad  Company  the  beneficial  ownership  of  the  railroads  and  other  property  of  the  Central  Pacific  Company 
subject  to  certain  leases,  reciprocal  contracts  for  the  joint  use  of  railroads  and  terminals,  artd  other  arrangements  in¬ 
tended  for  the  mutual  protection  of  the  two  companies.  It  had  been  expected  that  the  Union  Pacific  Railroad  Company 
would  pay  for  the  Central  Pacific  property  by  surrendering  or  transferring  $84,675,500,  par  value,  of  the  stock  of  the 
Southern  Pacific  Company  now  held  by  the  Oregon  Short  Line  Railroad  Company,  by  the  cancellation  and  surrender  of 
$5,449,000,  face  value,  of  the  Four  Per  Cent.  Central  Pacific  Stock  Collateral  Bonds  of  the  Southern  Pacific  Company- 
now  owned  by  the  Union  Pacific  Railroad  Company,  and  by  the  payment  of  $14,065,441  in  cash.  But  there  being  doubt 
as  to  the  right  of  the  Southern  Pacific  Company  to  acquire  its  own  stock,  it  has  been  decided  to  sell  the  Oregon  Short 
Line  Railroad  Company’s  entire  holdings  of  stock  in  the  Southern  Pacific  Company,  aggregating  $126,650,000,  par  value 
and  it  has  been  agreed  that  the  net  proceeds  of  the  sale  of  $84,675,500,  par  value,  of  said  stock,  shall  be  paid  to  the  Southern 
Pacific  Company  in  lieu  of  such  contemplated  surrender  to  it  of  said  amount  of  stock.  Accordingly  the  privilege  is  offered 
to  stockholders,  registered  on  the  books  of  the  Union  Pacific  Railroad  Company  and  the  Southern  Pacific  Company  (excluding 
however,  the  Oregon  Short  Line  Railroad  Company  and  its  nominees),  respectively,  at  the  close  of  business  on  February  28 
1913,  to  subscribe  on  or  before  March  21,  1913,  for  such  stock  of  the  Southern  Pacific  Company  in  the  proportion  of  one 
share  of  Southern  Pacific  stock  for  each  four  shares  of  Union  Pacific  stock,  preferred  or  common,  and  of  one  share  of  Southern 
Pacific  stock  for  each  three  shares  of  Southern  Pacific  stock  held  by  others  than  the  Oregon  Short  Line  Railroad  Company  and 
its  nominees. 

The  price  of  subscription  is  $100  for  each  share  of  $100  par  value  (equivalent  as  of 
the  date  of  subscription  to  98.67%  and  accrued  dividend)  payable  either  in  full  on  March 
21,  1913,  or  in  four  instalments  of  $25  each  on  March  21,  July  1  and  October  1,  1913,  and 
January  2,  1914. 

A  check  for  the  dividend  payable  on  April  1,  1913,  will  be  mailed  by  the  Depositary  hereinafter  mentioned  as  and 
when  received  by  it,  to  registered  subscribers,  having  paid  either  in  full  or  the  first  instalment.  Interest  will  be  charged 
from  March  21,  1913,  on  deferred  payments  at  the  accruing  rate  of  dividends.  Dividends  payable  after  April  1,  1913 
when  received  by  the  Depositary  will  be  so  far  as  needed  applied  in  payment  of  such  interest  and  a  check  for  the 
balance  will  upon  payment  of  the  instalments  be  mailed  to  holders  of  part-paid  receipts.  Holders  of  part-paid  receipts 
may  anticipate  payment  at  any  time  by  paying  interest  as  above  stated  to  the  date  of  full  payment.  Until  and  except 
to  the  extent  that  stock  is  paid  for  in  full  by  the  subscribers  and  certificates  therefor  delivered  to  them,  the  shares  sub¬ 
scribed  for  are  to  be  transferred  of  record  to  the  National  City  Bank  of  New  York,  as  Depositary,  or  its  nominee,  which 
is  to  vote  the  same  in  accordance  with  the  written  directions  of  the  registered  subscription  receipt-holders  and  hold  the 
same  for  them  as  owners,  but  subject  to  the  payment  of  the  unpaid  portion  of  the  subscription  price. 

Warrants  signed  by  the  Treasurer  or  an  Assistant  Treasurer  of  the  Union  Pacific  Railroad  Company  will  be 
issued  to  each  stockholder  (the  Southern  Pacific  Company  to  furnish  the  Union  Pacific  Railroad  Company  a  list  of  its 
stockholders  for  the  purpose)  as  soon  as  possible  after  The  closing  of  the  books  on  February  28,  1913,  specifying  the 
amount  of  stock  for  which  the  stockholder  is  entitled  to  subscribe.  "Warrants  will  be  mailed  to  stockholders  at  addresses 
to  which  their  dividends  are  sent.  If  dividends  are  collected  by  bankers  or  others  on  powers  of  attorney,  or  other 
authority,  warrants  will  be  sent  to  such  authorized  parties,  unless  other  instructions  are  received.  Warrants  not  so 
provided  for  may  be  obtained  at  this  office  not  later  than  March  18,  1913.  “Subscription  Warrants”  entitling  the  holder 
to  subscribe  will  be  issued  for  amounts  of  $100,  or  multiples  thereof,  and  “  Fractional  Warrants”  for  fractions  of  $100. 
“Fractional  Warrants”  will  not  entitle  the  holder  to  subscribe,  but  will  be  exchangeable  in  amounts  aggregating  at 
least  $100  on  or  before  March  18,  1913,  for  “  Subscription  Warrants.”  and  if  the  surrendered  “Fractional  Warrants” 
include  a  fraction  in  excess  of  $100  a  new  “Fractional  Warrant”  will  be  issued  for  such  fraction.  “Fractional  War¬ 
rants”  desired  by  stockholders  to  complete  full  shares  or  “Fractional  Warrants”  which  the  stockholders  desire  to 
dispose  of  must  be  bought  or  sold  in  the  market,  as  the  Company  will  not  sell  or  purchase  such  fractions.  After  March 
18,  1913,  all  “Fractional  Warrants  ”  will  be  void  and  of  no  effect.  On  the  back  of  the  warrants  will  be  two  forms.  In  case 
it  is  desired  to  subscribe, -the  first  form  is  to  be  filled  out  and  signed  by  the  stockholders  or  by  their  assignees,  but  in 
case  it  is  desired  to  dispose  of  the  subscription  privilege,  the  second  form,  which  is  an  assignment,  is  to  be  filled ’out  and 
signed  by  the  stockholders. _  Where  a  warrant  authorizes  a  subscription  to  two  or  more  shares,  stockholders  who  may 
wish  to  subscribe  for  a  portion  of  the  shares  covered  by  the  warrant  and  dispose  of  the  balance,  or  who  may  wish  to 
dispose  of  a  portion  of  the  shares  covered  by  the  warrant  to  one  person  and  the  balance  to  another  should  return  the 
warrants  to  this  office  on  or  before  March  18,  1913,  to  be  exchanged  for  other  warrants,  specifying  in  writing  the  number 
of  warrants  desired  in  exchange  and  the  number  of  shares  to  be  covered  by  each.  In  no  case,  however,  on  such 
exchange  will  a  fractional  warrant  be  issued.  The  subscription  warrants  must  be  surrendered  at  the  office  of  the  National 
City  Bank  of  New  York,  or  at  the  office  of  Baring  Brothers  &  Co.,  Ltd.,  8  Bishopsgate  Within,  London,  E.  C.,  England,  by  the 
stockholders  or  by  the  persons  to  whom  assigned,  on  or  before  March  21,  1913,  accompanied  by  the  payment  of  the  first 
instalment  or  the  full  amount  payable,  and  all  warrants  not  so  surrendered  with  such  payment  on  or  before  said  date  shall  be 
void  and  of  no  value.  Failure  to  pay  any  instalment  when  and  as  payable  will  operate  as  a  forfeiture  of  all  rights  in  respect  of 
the  subscription  and  the  instalments  previously  paid.  Said  Bank,  directly  or  through  said  Baring  Brothers  &  Co.,  Ltd.,  as 
its  agents  in  London,  will,  on  surrender  of  the  warrants  and  on  payment  of  the  first  instalment,  or  full  payment!  as 
the  case  may  be,  issue  receipts  which  shall  be  transferable  by  assignment,  and  which  must,  unless  previously  paid  in 
full,  be  returned  on  or  before  July  1,  and  on  or  before  October  1,  1913,  and  on  or  before  January  2,  1914,  accompanied 
by  the  payment  of  the  second,  third  and  final  instalments,  respectively,  or,  at  the  option  of  the  holder!  accompanied 
by  the  payment  of  the  full  amount  remaining  payable,  for  endorsement  thereon,  as  the  case  may  be,  of  the  payment 
of  the  said  instalments  or  full  payment.  Certificates  of  stock  registered  in  the  name  of  or  as  directed  by  receipt-holders  will 
be  delivered  in  exchange  for  full-paid  receipts.  No  subscription  or  assignment  of  this  privilege  will  be  recognized  unless 
made  on  the  forms  approved  by  the  Union  Pacific  Railroad  Company.  No  holder  of  the  stock  of  either  the  Union  Pacific 
Railroad  Company  or  the  Southern  Pacific  Company  shall  be  entitled  to  any  of  the  above  mentioned  shares  unless  the 
terms  of  subscription  herein  specified  are  fully  complied  with.  The  subscription  and  respective  instalment  payments 
must  be  made  at  the  dates  and.  in  accordance  with  the  provisions  stated  above.  Checks  or  drafts  in  payment  of  subscrip¬ 
tions  must  be  drawn  in  favor  of  the  National  City  Bank  of  New  York  in  New  York  funds  or  in  favor  of  Baring  Brothers 
&  Co.,  Ltd.,  in  London  funds,  as  the  case  may  be,  and  for  the  exact  amounts  covering  the  respective  instalments. 

The  plan  and  the  agreements  embodying  the  same  will  not  become  effective  unless  and  until  approved  by  the  District 
Court  of  the  United  States  for  the  District  of  Utah  in  the  suit  of  the  United  States  of  America  vs.  Union  Pacific  Railroad 
Company  et  al.,  now  pending  therein,  upon  the  mandate  of  the  Supreme  Court  of  the  United  States,  nor  unless  and  until  the 
Railroad  Commission  of  the  State  of  California  shall  approve  the  provisions  of  said  plan  in  respect  of  which  in  the  opinion 
of  the  Company’s  counsel  the  approval  of  said  Commission  may  be  necessary  or  advisable  to  give  the  same  validity. 

By  order  of  the  Board  of  Directors.  FREDERIC  V.  S.  CROSBY,  Treasurer. 

Union  Pacific  Railroad  Company, 

New  York,  February  10,  1913.  165  Broadway,  New  York. 
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F'NANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TYTVrC7'\T  UYT 
Securities  on  commission.  Receive  ac-  Bi  V  bo  1  Him!  i 
eountsof  Banka,  Bankers,  Corporations,  CPPITR  TTTFS 
Firms  and  Individuals  on  favorable 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada,  and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
n . ,  cable  transfers  on  all  points.  Issue  Com- 

meroial  and  Travellers’  Credits,  available  in 
CREDIT,  all  parts  of  the  world. 

BROWN.  SHIPLEY  &  CO.,  LONDON. 


Crawford,  Patton 
&  Cannon 


14  WALL  STREET 
NEW  YORK 


MORRIS  BUILDING 
PHILADELPHIA 


High  Grade 
Investment  Securities 

R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8# 

Explanatory  Booklet  sent  on  request 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO  , 

L.  G.  QUINLIN  &  CO. 

Established  18^7. 

GRAIN  &  COTTON. 

Members  off  Y-  Produce  Exchange 
(  Chicago  Board  of  Trade 

MANHATTAN  LIFE  BUILDING, 

68  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Grain  Centres. 
Telephone,  3780  Rector. 

Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

Telephone  52  Broadway 

3309  Broad  •  New  York 

SB er  iron,  Oris  com, 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 

INVESTMENT  SECURITIES 

SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 
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The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non- 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8x10,8x13  or  8>a  x  14,  at  *1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VlCB-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  II.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 

The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  .  .  .  .  V .  $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

Albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  c.  Slade,  Ass'l  Cash. 
E.  K.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  CONKEY,  Cashier.  W.  E.  PURDY ,  Ass’t  Cash. 

A.  C.  ANDREWS,  Ass't  Cashier. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORC3ANIZETD  1  S  I?  O  , 

253  BROADWAY. 


Capital,  Surplus  and  Undi-  ?  onr.  nor. 
vided  Profits,  -  -  -  )  <pl,HUU,UUU 


FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,) 

phineas  C.  Lounsbury,  S  Vice-Presidents. 

Moses  s.  Lott,  ) 

George  W.  Toerqe,  Secretary. 

S  W  Whitson  ) 

T  T  ST  URGES  JH  )  ^  SSlStdll  t  SCCTCtOLTi^S. 

directors. 

David  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury.  Robert  A.  Drysdale. 

David  M.  Morrison.  William  F.  Whiting. 

Lucius  K.  Wilmerding.  Brent  Good. 

George  Austin  Morrison.  Joseph  C.  Baldwin,  Jr. 

Henry  J.  S.  Hall.  Henry  Steers. 

Clarence  W.  Seamans.  William  A.  Nash. 

William  A.  Putnam.  Walter  E.  Frew. 

Charles  Martin  Clark.  Roswell  Eldridge. 

Francis  H.  Page.  .  George  E,  Ide. 

George  W.  Jenkins.  Harry  K.  Knapp. 

John  P.  Munn.  John  J.  Pulleyn. 

George  Gray  Ward.  J.  Louis  Schaefer. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  F.  baker. 

Grant  B.  Schley.  Albert  h.  Wiggin. 

A.  Barton  Hepburn.  George  f.  baker,  jh. 
Francis  L.  Hine. 


ATLANTA  TRUST  CO. 

HENRY  HILLYER,  President 

CAPITAL,  SURPLUS  &  PROFITS,  $600,000. 

ATLANTA,  GA. 


PROFESSIONAL 


MULOCK,  LEE, 

MILLIKEN  &  CLARK, 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  Geo.  H.  D.  Lee. 

W.  B.  Milliken.  Herbert  A.  Clark. 

H.  E.  Redman. 

DOMINION  BANK  CHAMBERS,  TORONTO,  ONT. 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

“  Hemenway.” 


New  York  Offices, 

2B  BROAD  STREET. 


Foreign  Freight  Contractors,  Forwarders, 
Customs  Brokers. 

5  State  St.,  New  York.  104  High  St.,  Boston. 
31 6  Walnut  St. ,  Philadelphia.  355  Dearborn  St.,  Chioago. 
3  St.  Nicholas  St.,  Montreal. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  Building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


INSURANCE 


The  American  Credit-Indemnity  Co. 


CREDIT 


OF  NEW  YORK. 

i  nsu  range: 


O  N  LY. 


Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 

WRITE  FOR  OUR  BOOKLET.  “  COLLATERAL  ON  MERCHANDISE  ACCOUNTS,”  SENT  FREE. 

St.  Louis,  Mo.  302  Broadway,  N.  Y. 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  "Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast . 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Buda-Pesth 
Cairo 
Charleroi 
Chemnitz 
Christiania 
Cologne 
Constantinople 
Copenhagen 
Cottbus 
Danzig 
Dortmund 
Dresden 
Dtisseldorf 
Elberfeld 
Erfurt 

Essen  a/Ruhr 


Elens  burg 
Frankturt  a/M 
Frankfurt  a/Oder 
Freiburg  i/Br 
Geneva 
Genoa 
Glasgow 
Haag 
Hagen  i/W 
Halle  a/S 
Hamburg 
Hannover 
Havre 
Karlsruhe 
Kiel 

Konigsberg  i/Pr 


Leeds 
Leipsic 
Liege 
Lille 
Lisbon 
Liverpool 
London 
Liibeck 
Lyons 
Magdeburg 
Madrid 
Manchester 
Mannheim 
Marseilles 
Mayence 
Metz 


Milan 
Moscow 

Miilhausen  (Els.) 

Munich 

Naples 

Nijni-Novgoiod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 


i  in 

Rostock 

Rotterdam 

Saarbrucken 

St.  Petersburg 

Stettin 

Stockholm 

Strassburg(Els.) 

Stuttgart 

Turin 

Triest 

Vienna 

Warsaw 

Wurzburg 

Zfirich 

Zwickau 


FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


FINANCIAL 


LEE,  HIGGINSON  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 

CAPITAL,  -  -  - 


$47,619,0Al 


M.  200.000,000. 


RESERVE,  ---  -  $26,190,000 

M.  110.000,000. 


Dividends  paid  during  last  ten  years: 
11,  11, 12, 12, 12, 12, 12, 12'a,  12^,  12Ls%. 


Branches: 


Bremen,  Dresden.  Frankfort  o/m,  Hamburg, 
leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

and  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 


Subscribed  Capital,  - 

(M.  30,000,000) 


Paid-Up  Capital 


Reserve  Fund, 


(M.  25,500,000) 


$7, 143.00C 
$6,071,400 
$1,941,000 


(M.  8,153,000) 

Head  Office:  BERLIN. 

Wilhelm  strasse  71. 

Branches 

ARGENTINA  :  Bahia- Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  Fd,  Tucuman. 
Bolivia  :  La  Paz,  Oruro. 

Chili:  Antofagasta,  Arica, Concepcion,  Iquique, Osome 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

PERU :  Arequipa,  Callao,  Lima,  Trujillo. 
Uruguay  ;  Montevideo.  Spain  :  Barcelona,  Madrid 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro,  Silo  Paulo. 

Bills  sent  for  collection,  negotiated  oi 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENC1 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  devic 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTE: 

Sent  postpaid  on  receipt  of  $1.00. 


BRAD  STREET’S 

A  Journal  of  Trade ,  Finance ,  and  Public  Economy . 


Vol.  XLI.— No.  1808]  NEW  YORK,  SATURDAY,  FEBRUARY  22,  1913  [Price,  10  Cents 


Copyright,  1913,  by  The  Bradstkeet  Company. 


TABLE  OF 


PAGE 

STATE  OF  TRADE . 113-114 

TRADE  REPORTS . 114-H5 

LEADING  ARTICLES: 

Fall  of  Madero  in  Mexico .  117 

The  Immigration  Bill  Vetoed .  117 

January's  Foreign  Trade .  117 

Growing  Cost  of  Municipal  Government  ..  118 

Railway  Earnings  for  December . 118 

Turkey’s  Financial  Outlook.., .  119 

The  Southern  Pacific  Report .  119 

EDITORIAL  NOTES . 116,  119 

PRICES  OF  SECURITIES: 


Under  the  stimulus  of  an  early  Easter, 
mild  weather  and  widespread  evidence  of 
active  crop  preparation,  jobbing  trade  and 
spring  distribution  generally  continue  to 
expand  and  compare  very  favorably  with 
the  like  period  a  year  ago.  Building  tends 
to  become  more  active ;  railroad  operations, 
relieved  of  the  fear  of  a  firemen’s  strike 
and  unhampered  by  severe  weather  such 
as  was  experienced  a  year  ago,  are  active, 
and  industry,  except  where  affected  by 
strikes,  is  of  a  full  volume.  In  fact,  meas¬ 
ured  by  the  necessity  of  catering  to 
nearby  requirements,  the  trade  situation 
generally  is  one  of  assured  confidence. 
Foreign  trade  for  the  month  and  year  ex¬ 
ceeds  all  like  earlier  periods.  The  other 
side  of  the  picture,  however,  is  shown  when 
prospects  for  the  more  distant  future  are 
considered.  Except  in  some  sections  and 
lines  where  future  buying  is  really  confident, 
there  is  rather  more  evidence  of  conserva¬ 
tism,  demand  makes  haste  rather  slowly, 
and  there  seems  to  be  in  evidence  a  desire 
to  weigh  carefully  and  step  discreetly 
pending  clearer  views  of  politico-economic 
questions,  of  money  supply  and  of  possible 
crop  promise.  These  varying  influences 
rob  the  general  trade  and  industrial  situa¬ 
tion  as  a  whole  of  uniformity  and  prevent 
general  characterization.  As  for  some  time 
past,  the  feeling  in  speculative  and  financial 
lines  is  one  of  repression,  if  not  of  absolute 
depression,  but,  except  in  rare  instances, 
prices  alike  of  securities  and  commodities 
make  rather  scant  response  to  the  appar¬ 
ently  numerous  causes  for  caution  and 
conservatism. 

Northern,  eastern  and  western  markets 
are  full  of  buyers  of  spring  goods  and  milli¬ 
nery,  dry  goods,  shoes,  clothing,  hardware, 
lumber  and  harness.  Implement  and  seed 
dealers  report  good  confident  buying, 
though  with  some  complaint  as  to  collec¬ 
tions  in  several  centers.  For  this  latter, 
holding  of  grain  by  farmers  is  one  cause 
assigned,  but  information  as  to  the  propor¬ 
tions  of  this  holding  tendency  is  not  con- 
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elusive  as  yet.  A  slightly  larger  reserve 
of  wheat  and  of  very  much  larger 
quantities  of  corn  and  oats  as  of 
March  1  is  apparently  forecasted.  For 
this  the  generally  large  yields  of  last  year, 
the  open  winter  and  smaller  feeding  needs 
are,  of  course,  responsible.  At  the  south 
trade  is  slower  to  respond  to  spring  in¬ 
fluences,  for  which  high  water  in  the  lower 
Mississippi  valley  and  caution  on  the  part 
of  both  buyers  and  sellers  in  the  southeast, 
bred  of  the  rather  poor  crop  results  last 
year  in  that  section,  are  responsible.  The 
winter-wheat  crop  promises  well  east 
of  the  Mississippi,  but  there  is  some 
complaint  of  dry  weather  in  the  south¬ 
west,  though  the  moderate  moisture  re¬ 
ported  there  is  said  to  have  gone  into  the 
soil  instead  of  running  off  of  it  as  in  severe 
cold'weather.  Less  than  usual  snowfall  is 
reported  for  the  winter  as  a  whole,  except 
in  the  north  Pacific  and  Rocky  mountain 
states.  Present  high  prices  for  cotton  and 
free  sales  of  mules  and  fertilizers  point  to 
an  increased  acreage  in  the  eastern  cotton 
belt  at  least.  Crop  preparation  is  generally 
forward  in  the  south  as  a  whole.  Collec¬ 
tions  are  especially  slow  in  the  southeast. 

Among  the  industries,  full  order  books 
assure  full  employment  for  months  to  come, 
and  as  outdoor  operations  are  more  than 
ordinarily  possible,  labor  seems  well  em¬ 
ployed.  Exceptions  to  this,  largely  caused 
by  strikes,  are  visible  among  clothing 
workers  at  New  York,  all  of  whom  have 
not  gone  back;  in  rubber  manufactur¬ 
ing  lines  in  the  west,  and  in  some  idle 
woolen  goods  machinery  in  New  Eng¬ 
land,  caused  by  cancellations  due  to  the 
clothing  makers’  strike,  which,  in  addi¬ 
tion,  has  diverted  trade  from  New  York 
to  other  centers,  not,  however,  without 
inducing  friction  in  •  the  cities  profiting 
thereby.  The  deadlock  in  raw  wool,  result¬ 
ing  from  high  views  of  holders  on  the  one 
hand  and  the  unsatisfactory  reports  as  to 
the  heavy-weight  season,  has  been  broken 
by  a  drop  in  prices,  and  derhand  has  en¬ 


larged.  Cotton  goods  are  apparently  in 
excellent  shape  in  domestic  markets,  tariff 
uncertainty  there  seems  minimized,  export 
demand  is  again  in  evidence  and  the  general 
position  is  one  of  strength  and  confidence. 
Raw  cotton  has  lost  nearly  cent,  during 
the  week,  for  which  speculative  liquidation 
is  responsible.  Iron  and  steel  order  books  are 
full  for  months  to  come  and  specifications 
are  large,  but  new  buying  is  less  in  evidence 
except  in  some  specialties.  Pig  iron  is  dull 
and  lower  at  all  markets.  Lumber  is  in 
active  demand,  as  are  nearly  all  other  build¬ 
ing  materials.  Logging  operations  have 
been  resumed  in  the  Pacific  northwest,  and 
this  has  helped  trade  in  that  section.  There 
is  an  absolute  scarcity  of  low  grade  lumber, 
especially  box  material,  reported  at  many 
centers.  Jewelry  is  dull,  as  normally  at 
this  season,  coal  is  less  active,  coke  is  lower, 
crude  rubber  has  fallen  in  price,  and  the 
flour  market  seems  fully  stocked  up,  so  far 
as  current  demand  is  concerned. 

Stock  speculation  is  dull,  has  not  been 
greatly  helped  by  rather  more  hopeful 
reports  as  to  international  political  events, 
and  feels  discouragement  bred  of  uncer¬ 
tainties  as  to  domestic  political  policies  and 
the  closer  working  of  money  in  all  positions 
except  for  call  loans,  which  are  not  freely 
solicited,  owing  to  the  discouraged  tone  of 
speculators’  and  financial  promoters’  views. 
Speculation  in  other  commodities  is  dull, 
but,  except  in  cotton  .and  rubber,  price 
recessions  are  not  great. 

The  cereal  markets  moved  within  very 
narrow  limits  this  week  with  the  prevailing 
feature  that  of  steadiness.  Talk  of  dry 
weather  in  the  southwest  early  in  the  week 
offset  ease  in  wheat  due  to  lower  cables. 
Corn  was  inclined  to  sag  early  on  reports  of 
free  country  offerings,  but  steadied  on  good 
consumptive  demand.  Oats  were  fairly 
steady,  though  slight  shading  in  prices  was 
seen  as  the  week  advanced. 

Cotton  alone,  of  the  important  staples 
dealt  in  speculatively  in  the  exchanges, 
showed  marked  weakness  this  week.  Liq¬ 
uidation  was  visible  throughout,  and  dfespite 
a  slight  rally  on  Tuesday,  the  general  tend¬ 
ency  was  downward,  with  futures  38@40 
points  off  and  spots  45  points  lower.  Dull¬ 
ness  in  speculation,  the  higher  level  of 
prices  as  compared  with  a  year  ago,  un¬ 
settled  financial  conditions  abroad  and  in¬ 
ternational  political  troubles,  all  caused  a 
feeling  of  discouragement. 

Among  the  foodstuffs,  butter  is  little 
changed,  eggs  are  lower  on  large  receipts, 
and  pork,  hogs  and  potatoes  are  easier. 

Cross  Currents  in  Foreign  Trade. 

Foreign  trade,  both  import  and  export, 
is  at  high-water  mark  for  this  season  of 
the  year,  but  there  are  some  cross  currents 
in  the  January  trade  movement.  Farm 
products  cut  a  rather  less  important  fig¬ 
ure  in  exports,  but  other  exports,  mostly 
wholly  or  partially  manufactured  goods, 
show  heavy  gains.  Breadstuffs  and  min¬ 
eral  oils  are  selling  freely,  but  live  ani¬ 
mals,  cotton  and  meats  show  either  large 
decreases  or  small  growth.  Exports  as 
a  whole  in  January  exceeded  last  year  by 
12.3  per  cent.  Farm  produce  as  a  whole 
shows  a  fractional  decline,  but  other  ex¬ 
ports  gain  26  per  cent.  Imports  for  J  anu- 
ary  have  only  twice  been  exceeded,  and  are 


13  per  cent,  larger  than  a  year  ago.  For 
seven  months  exports  are  16  per  cent,  larger, 
while  imports  are  20  per  cent,  heavier  than 
the  record  totals  of  last  year. 

Wool. 

Reductions  in  prices  have  brought  about 
more  activity  in  raw  wools  at  Boston. 
Medium  wools,  both  fleeces  and  territories, 
show  strength,  but  all  other  grades  are 
2@3  cents  lower  in  the  grease,  and  a  cor¬ 
respondingly  greater  decline  is  shown  on  a 
scoured  basis.  Some  good  transfers  of  fine 
unwashed  Ohio  delaine  wools  have  been 
made  at  2G@27  cents.  Pulled  wools  are 
more  active,  and  both  domestic  and  foreign 
grades  have  been  moved  more  freely. 
While  there  is  a  slightly  more  cheerful  feel¬ 
ing  reported  among  manufacturers,  the 
garment  workers’  strike  and  tariff  agitation 
have  made  the  situation  a  difficult  one,  as 
the  promising  heavy-weight  season  has 
been  hurt.  There  is  talk  of  further  exports 
of  foreign  wools,  but  some  who  were  plan¬ 
ning  to  ship  have  changed  their  minds. 

Finished  Steel  in  Good  Position. 

Finished  lines  of  steel  continue  to  occupy 
an  enviable  position — well-filled  order 
books,  activity  in  operations,  free  specifi¬ 
cations  and  firm  prices — but  new  business 
is  below  the  rate  of  shipments.  However, 
the  lull  in  fresh  orders  is  viewed  with 
equanimity,  and  the  most  pressing  concern 
at  the  moment  is  to  supply  buyers  with 
material  as  near  schedule  time  as  possi¬ 
ble.  Orders  for  rails  continue  to  come 
out,  and  owing  to  the  open  winter, 
the  railways  have  used  considerable  steel. 
Car  wheel  makers  are  busy,  plate  and 
structural  plants  are  active,  sheets  are  in 
exceptionally  brisk  demand,  and  there  is  a 
shortage  of  sheet  bars  for  tinplate  making. 
Marked  activity  in  mill  work  is  noted  in 
the  Chicago  district,  to  which  point  steel¬ 
making  pig  iron  has  been  shipped  from 
Pittsburgh.  Foundry  pig  iron  is  dull,  and 
in  the  south  prices  have  worked  under 
$13.25  for  No.  2  Birmingham,'  while  basic 
pig  at  Pittsburgh  is  cheaper.  Spot  coke 
continues  to  decline  in  price.  Buying  of 
copper  for  domestic  account  assumed  con¬ 
siderable  proportions  on  the  break  of  last 
week,  but  apparently  consumers  have  sat¬ 
isfied  their  nearby  requirements,  and  the 
market  has  turned  quiet,  attempts  to  stimu¬ 
late  it  having  failed  of  their  purpose.  Do¬ 
mestic  consumers,  though  busy,  apparently 
do  not  care  to  stock  up,  and  while  supplies 
are  going  oversea,  it  is  thought  that  they  are 
to  be  held. in  reserve  against  the  time  when 
European  demand  becomes  more  active. 

Unsettled  Securities  Market. 

Although  the  partial  Mexican  pacification 
and  the  decision  to  arbitrate  the  railroad 
firemen’s  demands  aided  in  rallying  prices 
for  standard  stocks,  the  share  market  has 
been  unsettled  early  by  severe  breaks  in 
many  of  the  newer  and  untested  indus¬ 
trials.  Later  some  of  the  standard  stocks 
yielded  to  pressure.  Speculation  is  profes¬ 
sional  and  public  interest  is  small.  Bonds 
are  steady,  but  the  large  number  of  new 
issues  and  the  higher  tendencies  in  money 
restrict  investment  demands.  Foreign  ex¬ 
change  is  lower  at  4.87.40  for  demand  ster¬ 
ling  after  a  renewed  advance  in  rates  early 
in  the  week,  attended  by  the  engagement 
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Spring  Trade  Expansion.  Jobbing  Sales  Free.  Millinery,  Dry 
Goods,  Shoes,  Fertilizers,  Mules,  Seeds,  Hardware  and 
Lumber  Active.  Northwest  Leads  in  Demand.  South 
Slow  but  Looking  Up.  Industry  Active.  Far  Future 
Trade  Less  Confident.  Tariff  Talk  and  Strikes  Hurt 
Woolens  and  Break  Wool  Prices.  Cottons  Strong  and 
Active.  Speculation  Dormant.  Securities  Gloomy.  Un¬ 
tried  Stocks  Suffer  Most.  Money  Higher.  Collections 
Irregular.  Larger  Stocks  of  Grain  and  Holding  by 
Farmers.  Record  Foreign  Trade  for  Fiscal  Year. 
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<>i  -.■j.lOii,  )00  more  gold  for  shipment  from 
New  York  to  Buenos  Aires. 

Bank  clearings  for  the  week  ending  with 
February  20  aggregate  $3,732,720,000,  an 
increase  of  23.2  per  cent,  over  last  week  (a 
holiday  period)  and  of  38  per  cent,  over  the 
like  week  of  1912,  which  also  contained  a 
holiday.  Outside  of  New  York  the  total  is 
$1,546,825,000,  a  gain  of  18.1  per  cent,  over 
last  week  and  of  33.4  per  cent,  over  the 
corresponding  week  last  year.  The  increase 
at  New  York  over  last  year  is  41.4  per  cent. 
One  hundred  and  five  cities  show  increases 
over  the  like  week  of  1912,  while  only  nine 
display  losses.  Among  the  more  important 
cities  outside  the  country’s  metropolis,  Chi¬ 
cago  shows  a  gain  of  39.2  per  cent.,  Boston 
30.2  per  cent.,  Philadelphia  37.8  per  cent., 
St.  Louis  37.4  percent.,  Pittsburgh  40.6  per 
cent.,  Kansas  City 32.4  percent.,  San  Fran¬ 
cisco  31.3  per  cent.,  Baltimore  26.8  per  cent., 
Cincinnati  26.3  per  cent.,  Minneapolis  56.9 
per  cent.,  Los  Angeles  38.4  per  cent,  and 
Cleveland  54.7  per  cent. 

Business  failures  for  the  week  ending 
February  20  were  325,  which  compares  with 
285  last  week,  238  in  the  like  week  of  1912, 
228  in  1911,  254  in  1910  and  244  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  February  20,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  2,929,341 
bushels,  against  4,354,168  bushels  last  week 
and  2,386,893  bushels  this  week  last  year. 
For  the  thirty-four  weeks  ending  February 
20  exports  are  161,837,036  bushels,  against 
108,167,555  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the  week 
are  2,258,379  bushels,  against  2,711,592 
bushels  last  week  and  905,202  bushels  in 
1912.  For  the  thirty-four  weeks  ending 
February  20  corn  exports  are  19,812,311 
bushels,  against  24,915,140  bushels  last  year. 

In  Canada. 

Trade  in  Canada  is  satisfactory,  although 
mild  weather  in  parts  of  the  northwest  has 
affected  some  lines,  and  in  that  section  as 
well  as  in  parts  of  Ontario,  collections  are 
slow.  However,  it  is  quite  generally  agreed 
that  prospects  for  the  ensuing  spring  season 
are  favorable.  Throughout  the  prairie 
provinces  building  will  be  active,  and  the 
railways  will  soon  start  extensive  construc¬ 
tion  work.  Montreal  reports  that  whole¬ 
sale  trade  is  satisfactory  and  that  most 
houses  are  busy  shipping  goods.  Lumber¬ 
men  find  it  difficult  to  get  their  lumber  out 
of  the  woods  owing  to  lack  of  snow.  Hay 
is  weak,  demand  being  very  light  with 
supplies  heavy.  Eggs  are  plentiful  and 
prices  are  lower.  There  is  a  good  deal  of 
butter  held  in  the  country,  and  with  supplies 
coming  from  New  Zealand,  the  market  is 
easy.  Retail  trade  is  fair.  Collections  are 
up  to  expectations,  and  money  continues 
very  firm,  while  supplies  are  limited. 
Toronto  indicates  that  several  manufac¬ 
turers  of  dry  goods  have  sold  their  outputs 
of  fall  goods  to  the  west  and  that  prices  tend 
upward.  Wholesale  dealers  are  optimistic 
over  the  outlook.  Collections  are  slow.  Re¬ 
ports  from  sections  suggest  damage  to  win¬ 
ter  wheat  and  clover  through  lack  of  snow 
covering.  Automobile  manufacturers  are 
busy.  Winnipeg  reports  very  fair  wholesale 
trade  for  spring,  but  collections  are  tardy. 
Retail  business  is  very  quiet,  and  no  improve¬ 
ment  is  expected  for  some  weeks.  Demand 
for  money  is  strong  and  rates  are  high. 
Calgary  says  trade  is  satisfactory,  dry 
goods  and  groceries  being  active,  but  some 
lines  have  been  affected  by  mild  weather. 
Prospects  for  spring  are  favorable.  Collec¬ 
tions  are  very  slow  and  money  is  tight. 
Building  and  railway  construction  will  be 
very  active  this  spring.  Better  weather  at 


Vancouver  helps  trade,  but  collections 
show  no  improvement.  Bank  clearings 
for  the  week  ending  with  Thursday,  $167,- 
101,000,  show  a  decrease  of  3  per  cent,  from 
last  week,  but  an  increase  of  10  per  cent, 
over  the  corresponding  week  in  1912. 
Business  failures  for  the  week  ending  with 
Thursday  number  35,  as  against  27  last 
week  and  25  in  the  like  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

The  jobbing  dry  goods  trade  at  New  York 
is  active.  Prices  of  cotton  goods  are  strong. 
The  strike  among  some  of  the  garment  workers 
has  been  practically  settled,  and  work  has  been 
resumed.  Cotton  yarns  move  slowly,  but  wor¬ 
sted  yarns  are  in  a  little  better  demand.  Raw 
silks  are  firm,  and  both  manufactured  silks  and 
silk  ribbons  sell  well.  In  wholesale  groceries 
business  is  good,  but  buyers  are  only  taking 
goods  as  needed.  The  flour  market  is  heavy, 
apparently  overloaded.  Supplies  of  butter  are 
irregular,  and  price  fluctuates  accordingly.  Re¬ 
ceipts  of  eggs  are  about  40  per  cent,  larger  than 
this  time  last  year,  due  to  the  unusually  mild 
weather  in  producing  sections.  Business  in 
meats  is  not  so  active,  partly  due  to  the  Lenten 
season.  Good  beef  is  selling  at  13%  cents  per 
pound.  V eal  holds  its  own,  but  mutton  is  down  a 
couple  of  cents.  Pork  and  provisions  are  dearer. 
Manufacturing  confectioners  report  a  fair  de¬ 
mand  for  their  goods,  but  collections  are  back¬ 
ward.  Labor  troubles  in  the  gas  fixture  trade 
are  still  unsettled.  Business  in  brass  and  cop¬ 
per  goods  is  unsatisfactory,  and  the  decline  in 
the  price  of  these  metals  unsettles  business.  In 
hardware,  cutlery  and  china  and  glassware 
trades,  conditions  and  business  are  satisfactory. 
Pig  iron  is  in  less  demand  at  lower  figures. 
Pig  tin  is  weak.  In  the  electrical  goods  trade 
business  is  satisfactory,  its  volume  is  in  excess 
of  that  of  this  time  last  year  and  collections  are 
fair.  The  paint  market  is  quiet,  but  prices  are' 
steady,  except  for  linseed  oil,  which  fluctuates. 
Dry  colors  are  not  active.  Chalk  is 
cheaper.  Collections  in  the  wholesale  sta¬ 
tionery  trade  are  only  fairly  good.  General 
conditions  in  the  real  estate,  market 
show  improvement,  transactions  are  more 
numerous,  and  one  deal  involves  $10,000,000. 
In  the  building  trade  there  is  a  slightly  better 
feeling,  but  work  is  still  being  taken  at  low 
figures  and  profits  are  small.  Hay  and  straw 
markets  are  well  supplied,  and  prices  are  in 
favor  of  buyers. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  February  21 : 

Boston — There  is  a  good  trade  being  done  in 
all  lines  of  seasonable  dry  goods,  and  present 
conditions  indicate  an  active  spring  and  sum¬ 
mer  business.  Prints  remain  firm,  and  a  steady 
demand  is  reported  among  jobbers.  Practically 
all  liaes  of  staple  ginghams  are  selling  well. 
The  market  for  fine  and  fancy  cotton  goods  is 
assuming  a  healthier  condition,  and  there  is 
now  more  business  being  put  through  than  for 
several  weeks  past.  Fancy  effects  are  selling 
well,  particularly  corded  goods  and  rough 
weaves.  The  knit-goods  trade  continues  satis, 
factor}'-,  although  there  is  a  scarcity  of  some 
staple  lines.  The  cold  weather  has  caused  an 
improved  condition  in  retail  circles  as  to  woolen 
and  worsted  goods,  and  retailers  are  now 
showing  advanced  spring  styles  of  suitings, 
brown  and  gray  mixtures  being  the  most 
prominent.  The  junk  market  is  unsatisfac¬ 
tory,  with  no  immediate  improvement  ex¬ 
pected.  The  jewelry'  business  is  lifeless,  but 
is  no  worse  than  customary  at  this  time  of 
year.  All  grades  of  paper  are  in  good  de¬ 
mand  and  collections  are  fairly  satisfactory. 
Dealers  in  chemicals,  dyestuffs  and  drugs 
report  a  normal  business.  Receipts  of  anthra¬ 
cite  coal  are  increasing,  and  wholesalers  are 
getting  into  a  position  where  they  can  keep 
customers  supplied.  Bituminous  coal  dealers’ 
supplies  are  becoming  ample.  Retail  trade  is 
quiet.  All  lines  of  lumber  are  moving  fairly 
well,  prices  holding  firm,  and  building  opera¬ 
tions  are  quite  active.  All  kinds  of  builders’ 
supplies,  such  as  brick,  lime,  cement  and 
structural  steel,  are  in  quite  active  demand. 
From  present  indications,  wholesale  dealers  in 
eggs  will  sustain  more  or  less  loss  on  their 
storage  stocks,  but  the  outlook  for  butter  is 


favorable.  Jobbers  of  groceries  report  busi¬ 
ness  generally  quiet,  with  collections  delayed. 
There  is  a  disposition  among  retail  dealers  to 
buy  only  for  immediate  requirements.  The 
liquor  trade  in  general  is  in  an  unsatisfactory 
condition.  The  confectionery  industry  is  active 
and  manufacturers  report  a  healthy  market. 
Leaf  tobacco  merchants  are  making  steady 
sales,  but  the  bulk  of  the  business  is  confined 
to  large  packers.  Small  manufacturers  are 
buying  in  small  quantities. 

Philadelphia — Jobbers  of  dry  goods,  no¬ 
tions,  hosiery  and  knit  goods  report  satisfactory 
out-of-town  business,  but  local  buying  is  back¬ 
ward.  The  principal  complaint  is  poor  collec¬ 
tions.  Manufacturers  of  cloaks  and  suits  are 
busy  and  report  more  orders  than  a  year  ago. 
Shirtwaist  manufacturers  claim  the  season  so 
far  has  been  unsatisfactory,  though  at  present 
they  are  busy  and  lack  operators.  Manufac¬ 
turers  of  clothing  have  been  busy,  but  there  is 
some  apprehension  as  to  the  strike  among 
operators,  which  so  far  has  affected  principally 
pants  and  vest  makers.  In  boots  and  shoes, 
trade  is  quiet  and  collections  do  not  improve. 
The  leather  market  is  dull,  but  prices  for  hides 
and  leather  remain  firm.  The  jewelry  trade  is 
of  moderate  volmne  but  quite  up  to  the  normal, 
although  not  much  money  is  being  made. 
Furniture  manufacturers  report  a  fair  trade, 
with  some  duplicate  orders  for  better  grades. 
Collections  are  fair.  Flour  is  in  light  request 
at  unchanged  prices.  Refined  sugar  sales  are 
slow,  in  expectation  of  lower  prices.  Tea  is 
steady,  buyers  anticipating  a  reduction  in  price. 
Canned  goods  generally  are  in  fair  request. 
Canned  fish  has  advanced  in  price.  Pig  iron 
has  eased  off,  consumers  deferring  purchases 
and  causing  the  market; to  drag.  Billets  are  in 
moderate  demand,  and  plates  are  showing  very 
satisfactory  volume.  Structural  material  speci¬ 
fications  are  heavier.  Railroad  buying  con¬ 
tinues  and  adds  strength  to  the  market.  Coke 
has  continued  to  drop,  and  contracts  are  now 
being  placed  at  $2.50(a)$2.75  per  ton. 

Buffalo — All  lines  of  trade  con.tinue  in  a 
very  satisfactory  condition,  stocks  are  low, 
and  retailers  in  staple  lines  find  brisk  demand. 
Iron  and  steel  mills  are  working  at  full  capac¬ 
ity,  there  is  a  steady  demand  both  for  basic 
and  finished  products,  and  inquiries  indicate 
continued  activity  in  these  lines.  There  is  a 
good  demand  for  coal  and  lumber,  and  in 
the  latter  line  there  appears  to  be  scarcity  of 
manufactured  product.  In  the  live-stock  mar¬ 
ket  cattle  and  hogs  are  in  good  request,  with 
supplies  steady.  Collections  are  fair. 

AT  THE  WEST. 

Chicago — While  business  with  manufac¬ 
turers,  jobbers  and  retailers  is  heavy  and  exceeds 
last  year’s,  with  prospects  for  a  continuation 
for  months  to  come,  there  is  a  disposition  in 
some  circles  to  be  conservative.  Among  the 
speculative  interests  there  is  a  feeling  that  the 
effect  of  the  change  in  the  political  character  of 
the  party  in  power  has  been  nearly,  if  not  en¬ 
tirely,  discounted,  and  investors  are  beginning 
to  take  hold  of  good  securities.  Railroads  are 
short  of  box  cars,  as  the  movement  of  grain  is 
heavy.  Reports  indicate  that  farm  reserves  of 
wheat  are  about  an  average,  and  of  'corn  and 
oats,  heavily  in  excess  of  recent  years.  Winter 
wheat  east  of  the  Mississippi  river  is  in 
good  condition.  In  the  west  and  southwest 
reports  vary,  but  conditions  are  not  alarming, 
Kansas  and  Nebraska  having  had  moderate  pre¬ 
cipitation  the  last  few  days.  Steel  mills  report 
a  fair  run  of  orders,  and  premiums  are  being 
paid  for  prompt  deliveries.  Specifications  are 
furnished  in  large  volume,  indicating  that  con¬ 
sumers  want  supplies.  Sales  of  steel  rails  were 
25,000  tons,  and  purchases  of  cars  and  car 
material  also  continue  liberal.  Pig  iron  is  dull, 
although  more  inquiries  for  delivery  the  second 
half  of  the  year  are  noticeable.  Coal  trade  is 
slow  and  under  last  year’s.  Dry-goods  houses 
are  favored  with  a  large  number  of  buyers,  and 
satisfactory  business  is  reported.  Retail  trade 
is  good.  Butter,  eggs,  poultry,  potatoes,  hogs, 
cattle  and  lambs  are  lower,  but  sheep  are  higher. 
Receipts  of  cattle  and  sheep  decreased,  while 
those  of  hogs  increased.  Money  is  firmer  and 
demand  is  good.  Collections  are  good. 

Cincinnati — Business  conditions  are  about 
normal.  Trade  in  lumber  and  general  machine 
supplies  is  fair.  J obbers  of  general  merchandise 
report  a  good  volume  of  business.  In  some 
lines,  however,  business  is  dull,  and  there 


seems  to  be  a  general  complaint  as  to  collec¬ 
tions.  Farmers  have  an  abundance  of  hay, 
corn,  oats  and  wheat,  supplies  of  which  are 
believed  to  be  larger  than  at  this  time  in  1912. 
Winter  wheat  is  in  good  condition. 

Louisville — Wholesale  trade  is  reported  sat¬ 
isfactory,  and  business  is  beginning  to  increase 
as  spring  approaches.  Hardware  business  is 
improving.  Seeds  and  farm  implements  are  in 
fair  demand,  with  sales  increasing.  Dealers  in 
dry  goods  and  furnishings  report  business  sat¬ 
isfactory.  Millinery  is  active,  and  wholesale 
.whiskey  dealers  report  business  increasing.  A 
good  spring  business  is  anticipated  in  all  lines. 
Tobacco  sales  continue  heavy  at  steady  prices. 
Retail  business  is  quiet.  Collections  are  slow 
to  fair.  Farmers  in  this  section  sold  their 
wheat  early,  and,  so  far  as  can  be  learned,  very 
little  wheat  is  in  fanners’  hands  at  present. 
Owing  to  the  decline  in  the  price  of  corn  and 
oats,  however,  farmers  were  slow  in  selling  these 
grains,  and  reports  are  that  corn  and  oats  in 
farmers’  hands  are  about  twice  as  much  as 
last  year. 

Kansas  City — Wholesale  trade,  particularly 
in  dry  goods,  is  good.  A  large  number  of  coun¬ 
try  buyers  are  in  the  market,  and  while  sales 
have  been  large,  conservatism  is  evident.  Trade 
in  shoes  is  good.  Salesmen  are  in  for  a  change 
of  lines.  Manufacturers  of  hats  and  caps  and 
jobbers  of  millinery  report  good  business.  Gro¬ 
ceries,  hardware  and  drugs  are  active.  Retail 
trade  is  fair.  Collections  are  good.  Demand  for 
money  is  good.  The  condition  of  winter  wheat 
is  favorable.  Much  of  last  year’s  crop  remains 
unmarketed.  About  30  per  cent,  of  the  Kan¬ 
sas  crop,  of  approximately  88,500,000  bushels, 
remains  in  country  elevators  and  in  farmers’ 
bins.  Out  of  a  corn  crop  of  156,000,000  bushels, 
100,000,000  bushels  remain  in  farmers’  hands. 
In  Nebraska  about  35  per  cent,  of  the  wheat 
crop  is  still  held,  and  the  percentage  of  corn  is 
even  greater  than  in  Kansas. 

St.  Louis — Out-of-town  buyers  are  probably 
more  numerous  than  in  any  previous  year.  The 
visitors  are  optimistic,  and,  though  buying  liber¬ 
ally,  they  are  conservative  enough  to  relieve  the 
situation  of  speculative  aspects.  Dry  goods  and 
millinery  are  in  demand.  Manufacturers  and 
jobbers  of  shoes  report  slight  gains.  Hat  sales¬ 
men  are  busy  with  customers,  many  large  orders 
for  future  delivery  being  noted.  Orders  for 
clothing  continue  large,  business  having  in¬ 
creased  in  volume  with  advance  in  prices. 
Wholesale  furniture  buyers  are  in  the  city  in 
liberal  numbers  and  are  purchasing  freely. 
Trade  in  groceries  is  about  normal  for  the  sea¬ 
son.  Liberal  receipts  of  hides  and  furs  of  inferior 
quality  have  caused  a  decrease  in  price.  Lead  is 
quiet  but  steady,  while  spelter  is  dull.  The  pro¬ 
vision  market  is  well  maintained,  while  vege¬ 
tables  are  lower  on  liberal  supply.  An  active  de¬ 
mand  for  eggs,  caused  by  low  prices,  has  held  the 
market  steady.  Poultry  and  butter  move  slowly. 
Cattle  are  active,  while  hogs  are  quiet.  Winter 
wheat  is  in  excellent  condition  in  central  and 
southern  Illinois  and  in  eastern  Missouri.  While 
there  has  been  less  rain  or  snow  than  usual, 
there  has  been  practically  no  loss  by  drainage, 
the  soil  having  absorbed  and  retained  most  of 
the  moisture.  Reports  from  the  traffic  depart¬ 
ments  of  the  several  railroads  entering  St. 
Louis  indicate  that  while  the  movement  of  all 
kinds  of  farm  products  is  apparently  heavier 
than  last  year,  yet  it  is  their  belief  that  there  is 
at  this  date  more  wheat,  corn  and  oats  in  the 
hands  of  farmers  than  there  was  at  this  time 
last  year:  On  the  other  hand,  grain  dealers 
feel  that  the  movement  having  been  so  free, 
stocks  are  smaller.  However,  large  jobbing 
houses  believe  that  stocks  of  grain  in  the  hands 
of  farmers  are  still  larger  than  last  year.  Col¬ 
lections  are  fair  to  slow.  Demand  for  money  is 
fair  apd  well  distributed. 

IN  THE  NORTHWEST. 

Milwaukee— Wholesale  trade  in  dry  goods 
and  millinery  is  fair.  Hardware,  structural 
steel  and  builders’  materials  are  in  steady  de¬ 
mand.  Wholesale  trade  in  liquors  and  drugs 
is  active.  Tanners  report  demand  normal.  Col¬ 
lections  are  fair. 

Duluth— Trade,  wholesale  and  retail,  is  sat¬ 
isfactory.  Spring  lines  are  in  good  demand, 
and  large  orders  have  been  booked  for  dry 
goods,  shoes  and  hardware.  Groceries  are 
active.  Business  in  harness  and  leather  findings 
is  fair. 


BRADSTREET'S,  SATURDAY,  FEBRUARY  22,  1913 


St.  I’nul — Wholesale  trade  is  very  satisfac 
tory,  especially  as  to  dry  goods,  furnishings 
hardware  and  shoes,  future  orders  being 
good  deal  in  excess  of  last  year.  Staple  lines 
continue  active  and  collections  are  satisfactory 
Farmers  appear  tq  be  holding  their  wheat  and 
corn,  and  the  elevators  throughout  this  terri 
tor>'  are  also  reported  unusually  well  filled 
Considerable  grain  may  be  carried  over  unless 
better  prices  ensue. 

Minneapolis — (rood  feeling  prevails  in  mer 
candle  and  manufacturing  circles.  Business  in 
all  lines  is  in  excess  of  last  year,  while  prospects 
for  the  future  are  quite  favorable.  Most  activ 
ity  is  noted  in  staples,  principally  groceries 
dry  goods  and  drugs.  There  is  an  excellent 
demand  for  rubber  goods,  hardware  and  shoes 
Collections  are  fair.  Flour  millers  report 
steady  business  but  with  no  particular  rush. 

Dubuque— Jobbers  report  a  good  business 
with  heavy  bookings  for  future  shipment 
Dry  goods,  furnishings  and  shoes  are  in  de 
mand.  Drugs,  hardware  and  all  staple  lines 
are  active.  Retail  trade  is  fair.  Collections 
are  fair  to  good. 

Lincoln  —  Trade,  wholesale  and  retail 
quiet,  and  country  collections  are  slow. 

Omaha — Jobbing  business  in  all  lines  is  fairly 
steady.  Collections  are  fair  to  slow.  Hard 
ware  jobbers  have  been  busy  the  past  week 
with  the  convention  of  retail  dealers.  Retail 
trade  is  quiet.  The  weather  continues  dry 
with  no  snow.  Nebraska’s  grain  crop  in  1912 
was  smaller  than  the  government  estimates  in 
dicated.  It  is  believed  that  24  per  cent,  of  the 
wheat,  25  per  cent,  of  the  oats  and  41  per  cent, 
of  the  corn  crops  are  still  in  farmers’  hands 
Not  all  6f  the  oats  and  corn  will  be  marketed , 
owing  to  farm  requirements. 

AT  THE  SOUTH. 

Baltimore— Business  on  spring  account  in 
jobbing  lines  is  well  maintained  and  is  gener¬ 
ally  ahead  of  a  year  ago.  House  trade  has  set 
in  somewhat  earlier  this  year  on  account  of  the 
early  Easter,  and  is  beginning  to  show  pro 
nounced  activity  in  millinery,  dry  goods  and 
other  Easter  requirements.  Orders  are  being 
placed  more  liberally,  both  by  visiting  buyers 
and  through  road  sales.  Manufacturers  of 
clothing  are  busy  shipping  out  spring  orders 
and  making  preliminary  arrangements  for  next 
fall.  Demand  for  hardware  and  upholstery 
goods  keeps  up  exceptionally  well.  Groceries 
and  provisions  sell  good,  but  local  demand  for 
flour  in  car-lot  quantities  is  light.  Manufac¬ 
turers  of  harness  report  nearby  business  quiet 
but  road  sales  good.  Woodenware  ^and  house 
furnishings  in  general  show  active  demand. 
A  good  inquiry  exists  for  paints  and  build¬ 
ing  materials.  Immediate  business  in  boots 
and  shoes  shows  but  little  activity,  but  trade  for 
spring  is  quite  good.  Collections  in  a  few  lines 
show  no  complaints,  but  generally  speaking 
they  are  quite  slow.  Money  rates  were  marked 
up  during  the  week  by  some  financial  institu¬ 
tions  from  5%  to  6  per  cent,  on  call  loans,  but 
commercial  discounts  continue  unchanged  at  6 
per  cent.,  with  inquiry  fairly  active. 

*  Charleston,  S.  C. — Wholesale  trade  is  quiet 
and  collections  are  slow.  Farmers  have  made 
considerable  progress  in  improving  their  lands, 
taking  advantage  of  ideal  climatic  conditions, 
which  did  not  prevail  at  this  time  last  year. 
The  tendency  is  to  use  more  fertilizers,  though 
manufacturers  in  this  line  are  complaining 
about  not  receiving  shipping  directions. 

Chattanooga — Wholesale  lines  are  fairly  ac¬ 
tive.  Spring  styles  in  women’s  ready-to-wear 
garments  and  millinery  are  being  displayed,  and 
some  orders  have  been  placed.  The  weather 
favors  building,  which  is  active. 

Mem  phis — Wholesale  trade  in  dry  goods, 
shoes,  hardware  and  groceries  is  active.  Warm 
weather  has  made  retail  buying  of  spring  wear¬ 
ing  apparel  earlier  than  usual.  Collections  are 
good.  Building  is  active. 

Atlanta— Wholesale  hat  houses  report  trade 
about  up  to  the  average.  Sales  of  dry  goods, 
notions  and  shoes  are  fair.  Building  is  active. 
There  is  a  fair  demand  for  agricultural  imple¬ 
ments,  but  sales  of  mules  are  off  a  little.  Ferti¬ 
lizer  dealers  anticipate  an  average  season. 
Farmers  are  doing  some  field  work,  and  are 
endeavoring  to  cut  the  cost  of  production. 

Savannah — Retail  trade  is  only  fair.  Whole¬ 
sale  dealers  and  jobbers  are  restricting  sales  to 
those  well  known,  as  money  is  scarce  in  the 
neighboring  _  country  districts  and  collections 


are  very  slow.  Active  preparations  are  being 
made  for  next  season’s  crops,  and  the  weather 
is  more  favorable  than  it  was  last  year.  Prices 
of  naval  stores  are  higher  and  tend  to  advance. 

Birmingham — Dealers  in  iron  and  hard¬ 
ware  report  large  sales.  There  is  a  great  de¬ 
mand  for  building  materials.  Jobbers  of  dry 
goods  and  shoes  report  fair  trade  and  collections. 
Special  sales  in  retail  lines  show  good  results. 

Montgomery  —  Farm  preparations  are  in 
advance  of  those  for  several  seasons.  Fertilizer 
is  moving  briskly,  and  it  is  thought  the  output 
will  exceed  that  of  last  season.  Large  ship¬ 
ments  of  mules  have  been  received,  and  busi¬ 
ness  is  good  in  that  line.  Wholesale  trade  in 
staples  is  fairly  good.  Retail  trade  is  quiet. 
Collections  are  poor. 

Mobile — Trade  in  all  lines  is  satisfactory. 
Collections  show  some  improvement. 

Jackson — Wholesale  trade  is  fair,  but  retail 
is  quiet,  as  spring  buying  has  not  yet  opened  up. 
Collections  are  only  fair. 

New  Orleans — Good  weather  has  prevailed 
over  Louisiana  the  past  week,  and  farmers  find 
conditions  more  favorable  for  planting.  Whole¬ 
sale  dealers  and  jobbers  report  an  inclination 
on  the  part  of  retail  stores  to  buy  as  needed 
until  further  developments.  Collections  are 
fair. 

Dallas — Wholesale  trade  is  very  good,  while 
retailers  report  business  quiet.  Collections  are 
fair.  Farmers  are  very  busy  plowing  and  the 
ground  is  in  excellent  condition,  but  water  for 
stock  is  short  and  heavy  rains  are  badly  needed. 

Sail  Antonio — Wholesale  lines  report  sales 
only  fair.  Collections  are  poor,  but  prospects 
are  good.  Retail  trade  is  picking  up  a  little 
owing  to  good  weather. 

IN  THE  EAR  WEST. 

San  Francisco — Hardware  and  steel  are  in 
fairly  good  demand,  but  sales  are  not  so  large 
as  earlier  in  the  year.  Trade  in  men’s  furnish¬ 
ings  is  good,  with  collections  very  fair.  Whole¬ 
sale  milliners  report  good  business,  but  buying 
is  conservative  owing  to  the  large  debts  from 
last  season.  Lumber  and  shipping  trade  are 
very  good.  Liquor  trade  is  irregular.  January 
sales  were  generally  satisfactory,  but  business 
this  month  is  quiet.  Pending  local  option  elec¬ 
tions  retard  business.  The  wine  industry  is 
improving,  and  prospects  are  much  brighter. 
Agricultural  districts  are  badly  in  need  of  rain, 
which  holds  back  country  trade.  Collections 
are  only  fair. 

Portland,  Ore. — Heavy  snows  in  eastern 
Oregon,  while  handicapping  shipping  facilities 
at  this  time,  are  looked  upon  as  a  great  benefit 
to  future  crops.  Trade  in  dry  goods  and  gro¬ 
ceries  by  jobbers  is  normal.  Wheat  is  inactive, 
despite  recent  demand  from  Japan,  and  prices 
are  not  up  to  sellers’  ideas.  Live-stock  trade 
is  of  good  volume.  Wool  shearing  will  begin 
in- this  section  in  about  one  month.  Collections 
are  slow. 

Seattle — Wholesale  trade  in  staples  is  good, 
but  other  lines  are  not  as  active  as  anticipated. 
Prospects,  however,  appear  more  favorable 
than  for  some  time  past.  Logging  camps  are 
again  commencing  operations.  Logs  are  in 
great  demand,  as  the  supply  was  practically 
exhausted.  Many  of  the  mills  have  been  closed 
on  account  of  the  shortage.  The  outlook  for 
this  industry  is  exceptionally  good.  Collections 
are  only  fair. 

Spokane — Business  is  steady,  with  country 
trade  improving.  Logging  operations  are  being 
resumed,  and  building  construction  is  enlarg- 
ing.  Collections  are  fair. 

Tacoma — Wholesale  business  in  practically 
all  lines  is  good  and  collections  are  fair.  Manu¬ 
facturers  are  busy.  Retail  trade  is  rather  quiet. 


get  their  lumber  in  from  the  woods  owing  to 
lack  of  snow.  Hay  is  off  SI  to  SI  .50  on  absence 
of  demand  and  over-supplies.  Increased  sup 
plies  of  new-laid  eggs  have  caused  a  further 
drop  in  prices,  and  with  the  advancing  season 
Prices  will  go  considerably  lower.  Smoked 
meats  are  up  1  cent  to  1JJ cents  a  pound.  Lard 
is  also  fractionally  higher.  There  is  a  good 
deal  of  butter  held  in  the  country,  and  with 
supplies  coming  in  from  New  Zealand  the  mar¬ 
ket  rules  easy.  Retail  trade  is  fair.  Remittances 
are_up  to  expectations.  There  is  no  let-up  to 
the  strength  of  the  money  market,  and  the 
supply  is  limited. 

Vancouver  —  With  more  favorable  weather 
conditions,  business  shows  some  improvement 
and  retail  trade  is  in  larger  volume/  Lumber 
men  say  local  demand  is  very  small  and  collec 
tions  slow,  but  prairie  and  foreign  shipments  are 
heavy.  Building  operations  have  not  yet  been 
resumed,  and  there  is  a  very  weak  market  for 
building  materials.  In  wholesale  groceries,  dry 
goods  and  clothing  there  is  some  improvement 
and  in  most  wholesale  lines  there  is  a  fairly 
satisfactory  turnover,  but  collections  show  no 
improvement. 

Calgary  —  Trade  is  satisfactory,  but  mild 
weather  has  affected  some  lines.  Dry  goods 
and  groceries  are  active,  and  there  is  a  good 
demand  for  hardware.  Prospects  for  a  good 
spring  business  are  favorable.  Considerable 
building  is  planned  for  the  spring,  and  a  large 
amount  of  construction  by  the  railway  com 
panies  will  soon  be  under  way.  Collections 
continue  very  slow,  and  money  is  tight. 

Winnipeg — Wholesale  dealers  report  very 
fair  orders  for  spring,  and  business  is  up  to 
last  year’s,  but  collections  continue  very 
slow.  Retail  jtrade  generally  is  quiet,  and  no 
improvement  is  anticipated  for  some  weeks 
Demand  for  money  is  strong  and  rates  are  high. 


FINANCIAL. 

New  York  Banks  and  Trust  Companies 

On  account  of  the  holiday  the  New  York 
Clearing  House  institutions  published  a  state 
ment  on  Friday,  February  21,  covering  five 
days.  The  following  gives  the  changes  in  the 
principal,  actual  and  average  figures  from  those 
of  the  15th  instant 


CANADIAN  CITIES. 

Toronto — Collections  in  Ontario  are  a  little 
slower  than  usual,  and  they  are  also  slow  in  the 
west.  Wholesale  dealers  are  optimistic  over 
the  outlook.  Dry  goods  tend  upward,  and 
several  manufacturers  have  sold  their  entire 
outputs  to  the  west  for  fall  delivery.  Groceries 
at  wholesale  are  quieter  than  usual.  Reports 
from  some  sections  indicate  damage  to  winter 
wheat  and  clover  through  lack  of  snow  cover¬ 
ing.  Automobile  makers  are  busy. 

Montreal — Wholesale  trade  is  fairly  satis¬ 
factory,  and  it  compares  most  favorably  with 
last  year’s.  Most  houses  are  busy  shipping 
spring  goods.  Quite  a -few  sorting  orders  are 
for  export.  Lumber  camps  find  it  difficult  to 


A verage 

Actual 

Loans . 

D.  $17,220,000 

D.  $29,235,000 

Specie . 

D.  3,264,000 

D.  4,178,000 

Legal  tenders . 

D.  348,000 

D.  130,000 

Deposits . 

D.  20,885,000 

D.  8  4,853,000 

Surplus  reserve . 

I.  1,766,250 

I.  4,226,750 

CLEARING-HOUSE 

MEMBERS’  (BANKS 

AND  TRUST 

COMPANIES)  ACTUAL  CONDITION. 

February  15, 

Changes  from 

1913 

previous  week. 

Loans . . 

.  $1,996,198,000 

—  $2,390,000 

Specie . 

343,693,000 

—  914,000 

Legal  tenders . 

82,265,000 

+  313.000 

Deposits . 

.  1,849,760,000 

—  3,625,000 

Circulation . 

46,280,000 

—  91,000 

Total  cash  reserve.... 

425,958,000 

—  601,000 

Cash  reserve  required 

417,011,100 

—  1,200,550 

Surplus  reserve . 

8,946,900 

+  689,550 

Banks  cash  in  vaults. 

358,184,000 

+  207,000 

Tr.  cos.  cash  in  vaul  ts . 

67,774,000 

—  808,000 

Tr.  cos.  cash  in  banks. 

52,113,000 

—  4,228,000 

CLEARING-HOUSE 

MEMBERS’  (BANKS 

AND  TRUST 

COMPANIES)  AVERAGES. 

February  15, 

Changes  from 

1913 

previous  week 

Loans . 

$1,995,905,000 

—  $3,625,000 

Specie . 

341,694,000 

—  9,285,000 

Legal  tenders . 

82,372,000 

309,000 

Deposits . 

1,847,324,000 

—  7,996,000 

Circulation . 

46,286.000 

—  104.000 

Total  cash  reserve.... 

424,066,000 

—  8,976,000 

Cash  reserve  required 

416,778,100 

—  2,866,400 

Surplus  reserve . 

7,287,900 

—  6,109,600 

Banks  cash  in  vaults. 

355,723,000 

—  10,890,000 

Tr.  cos.  cash  in  vaults. 

68,343,000 

1,914,000 

Tr.  cos.  cash  in  banks. 

52,610,000 

—  5,374,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GRKATEH 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 
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Bank  Clearings. 

(By  Telegraph  to  BRADSTHEBT’S.  ] 

Bank  clearings  in  the  United  States  for  the 
week  ending  February  20  aggregate  $3,732,- 
720,000,  against  $3,029,537,000  last  week  and 
$2,704,889,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $107,101,000,  as  against 
$171,401,000  last  week  and  $151,063,000  in  this 
week  last  year.  Following  are  the  returns  for 

this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 

February  20 

N  ew  Y  ork . $2,185 .894 ,000 

Chicago .  347,978,000 

Boston .  198,773,000 


Loans . 

Specie . 

Legal  tenders  . 
Deposits  . 


February  15, 
1913 

.  $575,208,000 
.  03,127,200 

7,900,900 
634,483,100 


Net  deposits* .  577,016,3  00  4 


Reserve  on  deposi  ts . 

Percent. of  reserve. 


Changes  from 
previous  week 
+$10,509,400 
+  1,639,800 

+  310,300 

959,200 
12,349,200 
162,600 


87,129,800 

18.4  -  .5 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

February  15,  February  8,  Changes  from 
1913  1913  previous  week 


Loans  ....  $2,571,113,000 $2,564,228,600 


Specie... 


404,821,200  412,466,400  — 


6,884,400 

7,645,200 


Leg.  ten’s  90, 272, <100 

89,623,600  + 

619,300 

Total  cash  495,094,100 

502,090,000  — 

7,025,900 

Deposits  .  2,424,340,100 

2,419,986,900  + 

4,353,200 

Silver 

Prices. 

London 

N.  Y. 

Mex.  dol. 

February  15 . 

28  9-10d. 

62  'sc. 

49c. 

February  17 . 

28  Lid. 

62c. 

49c. 

February  18 . 

28+d. 

62c. 

49c. 

February  19  . . 

28+6. 

62  c. 

49c. 

February  20 . 

28:ih(1. 

49c. 

February  21 . 

28”»d. 

61 -’sc. 

49c. 

Philadelphia . 

St.  Louis . 

Pittsburgh . 

Kansas  ( 'ity  .... 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans _ 

Onirfha . . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore... 

St.  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis _ 

Richmond . 

Memphis  . 

Washingt’n.D.f  i. 

Fort  Worth _ 

St.  Joseph _ 

alt  Lake  City, . 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio _ 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . . 

Oakland,  Cal _ 

Wicliita . 

Norfolk . 

Peoria . 

Jacksonville,  flu 
Grand  Rapids.. . 

Sioux  City . 

New  Haven  .... 

Birmingham _ 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Gal . . 
Springfield, Mass 

Chattanooga _ 

Evansville . 

Portland,  Me.  .. 

Augusta,  Ga _ 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa _ 

Lincoln,  Neb. . . . 

Oklahoma _ 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 

Youngstown _ 

Mobile . 

Waterloo . 

ianton,  Ohio _ 

Fall  River . 

Springfield,  1 11 .  _ 
Fort  Wayne,  Ind 
olumbia.  S.  C.. 
New  Bedford  ... 

Lexington  . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill  — 
Stockton,  Cal  ... 

Muskogee _ 

Boise,  Idaho  .... 
Kalamazoo,  M  ich 

Quincy,  Ill. . 

Bloomington,  Ill 

den,  Utah _ 

TuLsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss. . . 
Mansfield,  Ohio. 

Fargo,  N.  1 ) . 

Fremont,  Neb . . . 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . * 

Galveston  . * 


177,692,000 
85,517,000 
58,884,000 
65,601,000 
58,331,000 
40,480.000 
27.734,000 
25,096,000 
28.552,000 
22,736,000 
28,438,000 
18,846,000 
17,979,000 
16,571,000 
17,056,000 
13,860,000 
13.587,000 
12,515,000 
10,165,000 
13,825,000 
9,668,000 
9,032,000 
10,127,000 
8,209,000 
8,358,000 
7,546,000 
8.431,000 
8,912,000 
6.461,000 
6.206,000 
6,773,000 
7,222,000 
4,157,000 
5,587,000 
5,794,000 
5,076,000 
5.300,000 
3,548,000 
4,223,000 
2,850,000 
3,672,000 
•  4.448,000 
3,696,000 
4,017,000 
4,013,000 
3,628,000 
3,658,000 
3,185,000 
3.059,000 
2,961,000 
3,492,000 
2.845,000 
3.111.000 
3,426,000 
3,089,000 
2.760.000 
2,352,000 
1.931,000 
1,822.000 
2,107,000 
2,206,000 
2,755,000 
1 ,808,000 
1,673,000 
2,254,000 
1,941,000 
2,260,000 


T.  or  D.  !■ 

'rbruary  13 

I 

41.4  $1, 

,720,224,000 

I 

39.2 

275 ,056,000 

I 

’30.2 

163.381,000 

I 

37.8 

140,702,000 

I 

37.4 

79,200,000 

I 

40.6 

16,478,000 

I 

32.4 

53,486,000 

I 

31.3 

45,249.000 

I 

26.8 

39,153,000 

I 

26.3 

25,762,000 

I 

56.9 

19,612,000 

I 

38.4 

20,801,000 

I 

54.7 

22,051,000 

I 

55.4 

19,715.000 

I 

14.5 

19,192,000 

I 

22.0 

16,777,000 

D 

4.1 

18,070,000 

I 

12.0 

17,451,000 

I 

24.1 

14.792,000 

I 

54.6 

9,706,000 

I 

36.4 

10,303,000 

I 

15.8 

7,486,000 

I 

30.2 

9,694,000 

I 

9.4 

7,858,000 

I 

26.8 

8.629.000 

I 

41.7 

7,766,000 

I 

9.8 

8,792,000 

D  10.1 

8,432,000 

26.9 

53.0 

40.6 

57.8 

25.0 

!1.6 


I  64.6 
D  37.3 
I  55.8 
I  65.0 
I  36.6 
I  45.2 
I  64.0 
I  7.4 
I  32.1 
I  9.6 
I  35.6 
I  26.3 
I  20.6 
I  32.9 
I  19.6 
I  10.8 
I  15.7 
I  36.5 
I  6.1 
1  45.0 
I  23.1 
I  57.2 
I  62.6 
I  21.9 
I  35.3 
I  43.9 
I  20.6 
D  20.0 
I  33.8 
I  13.9 
I  81.7 
D  5.2 
D  3.8 
I  36.5 
I  40.3 
I  72.1 


Total.  II.  S. . 


1.988,000 

I 

29.8 

1,851,000 

I 

37.3 

1.717,000 

I 

46.5 

1,878,000 

I 

22.3 

1,860.000 

I 

48.6 

1,812.000 

I 

36.6 

1,633.000 

I 

21.5 

1.857.000 

1120.0 

1.816,000 

I 

72.7 

1.319,000 

I 

12.1 

1,238,000 

I 

25.4 

1,434,000 

I 

38.4 

1.197,000 

I 

17.1 

1,281,000 

I 

14.8 

1,181,000 

I 

36.2 

1,155,000 

I 

37.3 

1,148,000 

I 

33.0 

1,506,000 

I 

48.0 

780,000 

I 

20.5 

1.112,000 

I 

26.5 

936,000 

1 

12.7 

910,000 

T 

1.4 

940,000 

I 

42.8 

763,000 

I 

.9 

630,000 

D 

4.8 

872,000 

I 

39.9 

885,000 

I 

36.3 

764,000 

1 

2.9 

808,000 

I 

20.7 

913,000 

I 

74.9 

748,000 

I 

27.6 

753,000 

I 

59.8 

§724,000 

645,000 

I 

55  0 

536,000 

I 

1.9 

64  9,000 

I 

48.8 

029,000 

I 

0.0 

428,000 

I 

44.5 

397,000 

D  19.1 

333,000 

I 

18.9 

270,000 

D 

9.3 

430,000 

I 

62.2 

688,000 

I 

66.1 

15,454,000 

I 

17.9 

12,038,000 

I 

29.9 

12,720,000 

I 

38.0 

,6,825,000 

I 

33.4 

DOMINION  OF  CANADA. 


Montreal . 

Toronto  .  ’ . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton  . 

Saskatoon  . 

Regina  . 

Halifax  . 

St.  John.N.  B. . . 

London,  Out _ 

Moose  Jaw . 


$55,540,000 

38,718,000 

27.755,000 

11,602,000 

4,571,000 

3,752,000 

4,940,000 

3.534,000 

3,075,000 

3,200,000 

1,647,000 

1,932,000 

1.965,000 

1,655,000 

1,876,000 

1,331,000 


I  17.8 
I  3,4 
I  11.6 
I  3.6 
I 

D  20.6 
I  15.6 
I  12.8 
I  68.9 
I  11.4 
D  .5 
I  16.0 
1  8.0 
I  9.8 
I  82.1 
I  80.3 

T  I  1 


7,312,000 
7,963,000 
7.545,000 
4,938,000 
7,382,000 
6.539,000 
7,386,000 
4,989,000 
5,026,000 
4,111,000 
4,825,000 
4.215,000 
2,362,000 
3,496,000 
2,335,000 
4,077,000 
3.492,000 
3,402,000 
4,239,000 
3,319,000 
3,590,000 
2,484,000 
2,971,000 
2,691,000 
3,890,000 
2,426,000 
2,517,000 
2,539.000 
3,062,000 
2.490,000 
2,829,000 
2,123,000 
1.808,000 
1,845,000 
2,053,000 
2,421,000 
2.193,000 
1,805,000 
1,633,000 
1,893,000 
1,781,090 
3,015,000 
1.521,000 
1,721,000 
1,753,000 
981,000 
1,704,000 
1,642,000 
1.130,000 
1,786,000 
1.501,000 
1,372,000 
1,144,000 
1,333,000 
1,300,000 
988,000 
897,000 
1,191,000 
1.172,000 
1,531,000 
856,000 
970,000 
787,000 
965,000 
814,000 
752,000 
757,000 
610,000 
899,000 
604,000 
558,000 
1,216,000 
646,000 
575,000 
724,000 
577,000 
526,000 
490,000 
423,000 
400,000 
431,000 
324,000 
359,000 
332,000 
490,000 
48,036,000 
19,380,000 

3,029,537,000 

1.300,312,000 


$58,991,000 
41,910,000 
24 ,989,000 
15.627,000 
5.120,000 
3,144,000 
3,664,000 
3,163,000 
3,539,000 
2,983,000 
1.745,000 
5,731,000 
1,825,000 
1,434,000 
1,565,000 
1,035,009 


Total. .  167.101,000  I ’10.0  171,461.000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings,  §  Last  week’s. 
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Governor  Sulzer’s  committee  to  investi¬ 
gate  the  state  departments  and  finances 
made  suggestions  this  week,  in  accordance 
with  which  bills  were  introduced  in  the 
legislature  at  Albany  by  which  automo¬ 
bile  registration  fees  would  be  practically 
doubled,  and  the  stock  transfer  tax,  now 
2  cents  per  share,  would  be  raised  to  4  cents 
per  share.  The  argument  is  used  that 
there  would  be  an  increase  of  $2,500,000 
per  annum  in  New  York’s  revenue  from 
automobiles,  and  that  the  augmented  stock 
transfer  tax  would  bring  into  the  treasury 
fully  $3,653,000  more  each  year.  The 
proposition  to  double  the  stock  transfer  tax 
has  naturally  excited  much  opposition  on 
the  part  of  stock  market  interests,  the 
claim  being  advanced  that  it  would  further 
diminish  the  already  restricted  volume  of 
trading  in  securities  and  tend  to  drive  such 
business  away  from  New  York  City  to  other 
markets  where  such  taxes  are  not  imposed. 
Indeed,  some  sensational  suggestions  about 
the  possibility  of  moving  the  New  York 
Stock  Exchange  into  an  adjacent  state  have 
been  heard,  though  such  ideas  do  not,  of 
course,  require  serious  examination.  The 
contention  of  the  state  authorities  that  the 
tax  is  a  small  one  and  involves  no  special 
hardship  to  those  who  pay  it  is  doubtless 
sound,  and  it  will  be  recalled  that  similar 
objections  were  raised  and  emphatically 
asserted  when  the  existing  transfer  tax 
went  into  force.  At  the  same  time,  it  may 
be  urged  upon  the  governor  and  legislature 
that  in  view  of  the  recent  series  of  attacks 
upon  and  efforts  to  regulate  the  stock  mar¬ 
ket’s  machinery,  there  is  a  certain  amount  of 
force  in  the  argument  that  a  class  of  busi¬ 
ness  of  no  small  importance  to  New  York 
may  be  unduly  harassed  and  take  refuge 
elsewhere  than  in  this  state.  The  Stock 
Exchange,  it  may  be  noted,  has  protested 
against  such  action,  but  whether  its  objec¬ 
tions  will  have  weight  with  the  legislature 
remains  to  be  seen. 

It  may  be  doubted  whether  the  steps  now 
being  taken  by  the  governing  committee 
of  the  New  York  Stock  Exchange  to  amend 
and  strengthen  its  rules  in  regard  to  manip¬ 
ulation,  improper  trading  and  other  evils, 
real  or  alleged,  will  check  the  disposition  to 
regulate  the  Exchange  by  legislative  enact¬ 
ment.  In  fact,  it  is  generally  asserted  that 
the  institution  has  been  unduly  tardy  in 
adopting  measures  to  correct  the  matters  in 
its  organization  and  methods  which  were 
pointed  out  by  the  Hughes  Commission 
several  years  ago.  Nevertheless,  the 
committee  appointed  for  the  purpose 
reported  within  the  past  week  additional 
rules  dealing  with  such  subjects,  and  the 
same  were  promptly  adopted  by  the  Board 
of  Governors.  The  amendments  in  ques¬ 
tion  make  it  an  offense  against  the  Exchange 
to  accept  and  carry  a  customer’s  account 
without  adequate  margin,  and  impose 
penalties  for  the  improper  use  of  a  cus¬ 
tomer’s  securities  by  a  member  or  his  firm, 
while  what  is  denominated  reckless  and 


unbusiness-like  dealing  is  subjected  to  pun¬ 
ishment  by  the  Exchange  authorities.  At 
the  same  time,  a  new  committee  of  the 
board  is  constituted  on  which  the  duty  is 
imposed  of  considering  matters  relative  to 
the  business  conduct  of  members  in  connec¬ 
tion  with  their  customers.  This  committee 
is  charged  with  enforcing  the  new  rules, 
and  will  be  clothed  with  something  like 
police  powers  in  relation  to  any  manipula¬ 
tion  of  prices  of  the  securities  dealt  in  on 
the  Exchange.  The  above  measures,  in 
short,  involve  a  full  recognition  of  the 
Exchange’s  responsibility  as  an  institution 
clothed  with  an  important  public  duty,  and 
their  practical  workings  will  doubtless  be 
attentively  observed. 

Despondent  feeling  has  been  no  stranger 
in  the  stock  market  during  recent  years. 
At  the  present  time  Wall  Street  has  more 
than  the  usual  number  of  adverse  factors 
to  contend  with,  in  the  form  of  the  con¬ 
tinuation  of  the  Balkan  war  and  resulting 
financial  pressure  abroad,  the  Mexican 
disturbance,  the  Southern  Pacific-Union 
Pacific  dissolution  and  distribution,  the  ap¬ 
parent  collapse  of  the  attempted  copper 
trade  boom,  and  the  severe  breaks  in  prices 
for  industrial  stocks  of  recent  flotation. 
The  narrowing  of  the  money  markets, 
which  is  a  world -wide  phenomenon 
and  is  not  confined  to  this  country,  is 
another  circumstance  which  might  be 
considered  to  have  a  bearing  upon  the  situ¬ 
ation.  At  this  time,  however,  speculative 
commitments  by  the  public  are  so  limited 
in  volume  that  the  hardening  of  time  loan 
rates  has  had  little  effect  upon  the  general 
situation  in  Wall  Street.  In  that  quarter  the 
most  unfavorable  element  with  which  it  has 
to  contend  appears  to  be  the  criticism  upon 
the  financial  and  speculative  mechanism 
of  the  securities  market  embodied  in  the 
“money  trust”  investigation,  and  which 
have  been  continued  in  the  pending  legis¬ 
lative  measures  in  the  New  York  legisla¬ 
ture  to  regulate  and  restrict  the  Stock  Ex¬ 
change.  Whether  public  confidence  in  the 
market  has  been  permanently  impaired 
may  be  doubted,  but  for  the  time  being  the 
combination  of  factors  referred  to  above 
renders  business  in  Wall  Street  extremely 
unsati  sf  actory . 

Some  months,  ago  mention  was  made  in 
these  columns  of  a  suggestion  by  a  western 
cattleman  that  the  killing  of  calves  for  veal 
should  be  prohibited  by  law.  This  idea 
is  amplified  and  enlarged  upon  in  the 
annual  report  of  Swift  &  Company,  the 
meat  packers,  who  point  out  that  the  United 
States,  which  is  foremost  in  the  consump¬ 
tion  of  veal,  has  been  supplanted  by  South 
America  as  a  purveyor  of  beef  to  the  rest  of 
the  world.  During  the  year  1911,  according 
to  this  firm’s  argument,  there  were  8,000,000 
calves  slaughtered,  weighing  on  the  average 
seventy  pounds  each,  which  if  allowed  to  live 
one  year  would  have  furnished  4,800,000,000 
pounds  of  beef  instead  of  the  560,000,000 
pounds  of  immature  meat  which  was 
actually  realized.  It  is  also  pointed  out 
that  the  slaughter  of  female  cattle  under 
six  years  of  age  was  prohibited  in  Argen¬ 
tina  many  years  ago  with  great  benefit 
to  that  country’s  position  as  a  meat  pro¬ 
ducer.  Additional  point  is  given  the  sug¬ 
gestion  for  encouraging  beef  raising  by  the 
current  statistics  of  exports  of  live  cattle 
from  this  country.  The  January  statement 
of  beef  cattle  exports  published  this  week 
shows  that  there  were  only  276  beef  animals 
shipped  in  the  first  month  of  this  year,  as 
against  10,624  animals  in  the  like  month  of 
last  year,  and  the  total  shipments  for  seven 
months  of  the  current  fiscal  year  were  only 
4,616,  as  against  72,480  a  year  ago.  During 
the  fiscal  year  1912  only  90,000  beef  animals 
were  exported,  whereas  during  the  fiscal 


year  1904,  eight  years  previously,  593,409 
were  shipped.  The  known  facts  as  to  the 
supplj  of  beef  cattle  as  of  other  products 
in  this  country  evidently  leave  little  room 
for  current  theories  about  gold  production 
as  a  cause  of  high  prices  of  foods.  The 
proposal  to  conserve  our  meat  supplies 
above  made  seems  to  contain  a  valuable 
suggestion  for  some  of  our  lawmakers,  who 
apparently  think  their  chief  purpose  in 
public  life  is  the  seeking  of  new  schemes 
for  taxation  or  the  providing  of  legisla¬ 
tive  nostrums  for  real  or  fancied  ills  of  a 
political  nature. 

It  would  appear  that  the  plan  recently 
adopted  by  the  New  York  Clearing  House 
Association  to  relax  the  rule  requiring  a 
collection  charge  upon  checks  drawn  on 
out-of-town  banks  does  not  meet  with  the 
approval  of  the  outside  banking  interests 
affected  by  the  change.  Under  the  new 
arrangement,  which  is  to  go  into  effect  on 
March  1,  items  drawn  on  banks  in  Massa¬ 
chusetts,  Rhode  Island,  Connecticut,  New 
Jersey  and  New  York  state,  which  will 
engage  to  remit  New  York  funds  on  the 
day  the  checks  reach  them,  will  be  placed 
in  the  discretionary  class  as  to  making  a 
collection  charge  thereon.  It  seems,  how¬ 
ever,  that  remitting  daily  to  New  York 
City  against  checks  drawn  upon  them 
which  were  sent  for  collection  and  remit¬ 
tance  is  considered  by  the  country  banks  to 
be  an  unduly  expensive  course.  It  has  ac¬ 
cordingly  been  suggested  that  the  arrange¬ 
ment  now  in  operation  at  Boston  be  adopted 
in  place  of  that  which  has  been  ratified 
by  the  New  York  Clearing  House  banks. 
Under  the  Boston  plan,  banks  in  that  city 
send  to  the  collection  bureau  of  the  Boston 
Clearing  House  all  items  drawn  upon  banks 
in  the  New  England  states.  These  are 
sent  by  the  Clearing  House  to  the  country 
banks,  which  remit  for  them  in  bulk  to  the 
Clearing  House,  the  latter  distributing  the 
proceeds  to  the  city  institutions  entitled 
thereto.  This,  itis claimed,  is  a  simpler, more 
expeditious  and  less  expensive  method,,  and 
the  country  banks  have,  it  is  understood, 
made  strong  representations  regarding  the 
advisability  of  its  adoption  at  New  York. 

Some  highly  commendable  work  is  being 
done  at  present  in  the  direction  of  bringing 
the  instruction  in  the  evening  schools  of 
New  York  City  into  closer  relation  to  the 
business  life  of  the  community.  A  class 
for  those  aiming  to  embark  in  Latin-Amer- 
ican  trade  is  being  formed  in  the  New  York 
Evening  High  School  for  Men,  and  District 
Superintendent  Albert  Shiels,  the  able  and 
alert  official  who  is  directly  in  charge  of  the 
evening  schools,  has  persuaded  members  of 
some  of  New  York’s  most  important  business 
houses  in  that  line  to  agree  to  visit  the  class, 
pass  upon  the  character  of  •the  work,  and 
make  such  necessary  constructive  criticisms 
as  may  aid  it.  A  class  is  also  being  opened 
for  tuners  who  seek  to  be  instructed  in  the 
mechanism  of  self-playing  pianos.  It  ap¬ 
pears  that  there  are  very  few  people  who 
possess  the  comparatively  slight  knowledge 
necessary  for  this  branch  of  work,  and  the  in¬ 
dustry  is  remunerative.  Self-playing  pianos 
are  being  supplied  by  various  firms,  and 
the  class  is  organized  in  cooperation  with 
the  New  York  Piano  Manufacturers’  Asso¬ 
ciation,  which  has  appointed  a  visiting  com¬ 
mittee  to  aid,  criticise  and  suggest.  The 
electrical  classes  in  the  evening  schools  are 
at  present  being  visited  by  a  comrpittee 
comprising  representatives  of  prominent 
electrical  companies.  A  pattern  makers’ 
class  is  being  carried  on  with  the  active  co¬ 
operation  of  the  Pattern  Makers’  Union, 
which  send  its  own  apprentices.  Other 
plans  involving  closer  cooperation  between 
associations  of  employers  and  employees 
and  the  Board  of  Education  in  making  the 


instruction  in  the  schools  more  practical  are 
under  consideration,  of  which,  perhaps,  the 
most  important  is  a  proposed  evening  school 
of  industrial  art,  in  the  work  of  which  hearty 
cooperation  on  the  part  off  the  employing 
interests  is  assured. 

In  the  combined  statement  of  all  the 
national  banks  of  New  York  City  giving 
their  condition  on  February  4,  1913,  as  re¬ 
ported  to  the  Comptroller  of  the  Currency, 
the  most  striking  feature  is  the  enormous 
increase  in  their  cash  holdings,  compared 
with  the  figures  of  the  last  preceding  call 
on  November  26,  1912.  The  aggregate 
specie  of  the  New  York  banks  on  Febru¬ 
ary  4,  as  given  in  the  statement,  was  $258,- 
542,000,  against  $212,230,000  in  November, 
a  gain  of  $40,312,000,  while  the  legal  ten¬ 
ders — which  item  is  $52,630,000 — repi'esent 
an  increase  in  the  same  period  of  $693,000, 
making  the  total  increase  in  cash  within 
the  three  months  $47,005,000.  At  the  same 
time,  the  showing  as  to  cash  embodied  in 
the  present  returns  is  considerably  below 
that  made  the  year  before,  the  return  to  the 
Comptroller  of  February  20,  1912,  having 
shown  that  the  New  York  City  national 
banks  on  that  date  held  $281,708,000  in 
specie  and  $56,060,000  in  legal  tenders,  sa 
that  there  was  a  decrease  in  these  items  of 
$26,602,000.  In  short,  the  remarkable  in¬ 
flow  of  funds  from  the  interior  to  New  York 
after  the  beginning  of  the  present  year 
failed,  nevertheless,  to  place  the  banks  at 
the  principal  reserve  city  in  as  strong  a 
position  in  respect  to  reserves  .as  they  occu¬ 
pied  a  year  ago.  It  is  noted  also  that  the 
loans  of  the  New  York  national  banks  in¬ 
creased  by  $80,275,000  between  November 
26  and  February  4,  but  were  on  the  latter 
date  $14,636,000  less  than  on  February  20, 
1912,  their  aggregate  deposits  having  in¬ 
creased  $122,695,000  since  last  November, 
but  being  $41,878,000  smaller  as  compared 
with  a  year  ago. 

No  small  amount  of  public  attention  has 
been  paid  to  the  announcement  made  at  the 
recent  annual  meeting  of  the  Mackay  Com¬ 
panies,  which  is  the  organization  controlling 
the  Postal  Teleguaph- Commercial  Cable 
system,  that  Mr.  John  Gottof  the  company’s 
electrical  staff  had  perfected  an  invention 
whereby  the  ordinary  Morse  telegraph 
instrument  could  be  used  on  long  sub¬ 
marine  cables.  This,  it  is  declared,  sur¬ 
passes  in  importance  any  invention  in  con¬ 
nection  with  cable  service  since  Lord  Kelvin 
and  Mr.  Varley  made  the  practical  opera¬ 
tion  of  cables  a  commercial  possibility  some 
fifty  years  ago.  Through  its  use  cable 
service  will  be  simplified,  and  their  linking 
with  land  lines  through  automatic  repeaters 
is  intimated  to  be  a  possibility.  At  the 
same  time,  the  report  has  other  interesting 
features.  It  characterizes  the  recent  re¬ 
duction  in  certain  classes  of  Atlantic  cable 
rates  as  unnecessary  and  even  reckless,  and 
points  out  that  the  maintenance  and  opera¬ 
tion  of  a  fast  and  efficient  cable  service  is 
expensive  and  is  becoming  more  so  each 
year.  In  regard  to  wireless  telegraph  com¬ 
petition,  the  management  of  the  Mackay 
Companies  claim  that  it  can  do  little  harm  to 
the  traffic  of  the  cables,  as  the  latter  alone 
can  give  a  rapid  and  trustworthy  service 
free  from  interruption.  In  the  financial 
part  of  the  report,  while  there  is  no  income 
account  of  the  operating  telegraph  and 
cable  properties,  the  holding  company  is 
shown  to  have  more  than  earned  its 
$4,000,000  of  dividends,  and  the  rather  in¬ 
teresting  fact  is  brought  out  that  the 
$12,000,000  it  received  in  cash  about  three 
years  ago  from  the  sale  of  its  American 
Telephone  holdings  is  preserved  intact  in 
money  or  high-grade  securities,  consti¬ 
tuting  a  remarkably  large  fund  available 
for  extensions  and  emergencies. 
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Fall  of  Ajadero  in  Alex/co. 

In  the  last  days  of  the  rule  of  Porfirio 
Diaz  in  Mexico,  foreign  observers  who  were 
able  to  measure  the  personality  of  the  man 
could  not  avoid  reflections  as  to  what  con¬ 
dition  of  affairs  would  follow  his  withdrawal 
from  the  task  of  governing  his  people.  It 
was  generally  felt  that  a  man  who  could 
secure  and  enforce  a  regime  of  peace  and 
order  in  that  country  for  a  period  of  over 
three  decades  was  a  person  of  remarkable 
characteristics,  and  the  apprehension  was 
widely  entertained  that  it  would  be  some 
time  before  such  another  appeared  to  take 
up  in  a  fitting  way  the  work  that  age,  if 
nothing  else,  must  inevitably  force  him  to 
jay  down.  Perhaps  the  most  striking  com¬ 
ment  upon  his  personality  that  could  be 
furnished  has  been  supplied  by  the  history 
of  the  country  since  he  was  forced  out  of 
the  presidency  in  May,  1911,  and  notably 
by  the  events  of 'the  last  couple  of  weeks. 
His  successor,  who  was  the  successful  over¬ 
turner  of  his  power,  is  now  under  arrest  and 
has  been  forced  to  resign  the  presidency, 
and  a  military  leader  notable  for  his  loyalty 
to  his  ancient  chief,  the  former  exiled  ruler, 
has  been  proclaimed  provisional  President 
of  the  republic,  while  the  most  likely  candi¬ 
date  for  the  permanent  presidency  is  Felix 
Diaz,  Porfirio’s  nephew. 

The  deposition  of  Francisco  Madero  has 
not  been  entirely  unexpected,  but  the  man¬ 
ner  in  which  it  has  been  accomplished  has 
occasioned  surprise.  When,  after  a  week 
of  destructive  street  fighting,  Madero’s 
forces  failed  to  dislodge  Felix  Diaz  from 
the  strong  position  he  had  taken  in  the 
arsenal  in  the  heart  of  the  national  capital, 
it  was  felt  on  all  hands  that  the  President 
had  made  a  fatal  disclosure  of  his  weak¬ 
ness,  and  suggestions  were  made  from 
many  quarters  that  he  should  resign  and 
thus  avoid  the  further  effusion  of  blood 
and  allow  of  some  arrangement  being  made 
that  would  bring  order  out  of  a  situation 
which  was  fast  drifting  toward  anarchy. 
To  all  these  suggestions  Madero  turned  a 
deaf  ear,  and  even  when  the  Senate  of  the 
republic  called  upon  him  to  resign  he  re¬ 
fused,  declaring  that  he  had  been  elected 
by  the  people  and  that  he  would  die  before 
he  would  resign.  While  affairs  were  at 
this  pass  the  ineffectual  struggle  to  dis¬ 
lodge  Diaz  was  continued;  an  armistice 
which  had  been  arranged  to  last  over 
Sunday  was  broken  before  ten  hours  had 
elapsed,  and  the  number  of  dead  and 
injured  that  the  civil  conflict  counted 
among  its  Victims  was  piling  up,  while 
much  valuable  property  was  destroyed. 

An  unexpected  end  was  put  to  the  Madero 
regime  by  the  action  of  two  commanders 
upon  whom  the  President  seemed  to  place 
complete  reliance.  One  of  these,  General 
Blanquet,  came  into  the  city  on  Monday 
with  1,200  men  with  whom  he  had  been  en¬ 
camped  in  the  suburbs.  These  men  were 
marched  to  the  National  Palace  for  the 
purpose,  as  was  understood,  of  relieving 
the  reserves  who  had  been  on  duty  there. 
With  Gen.  Victoriano  Huerta,  the  chief 
commander  of  Madbro  forces,  he  went  to 
the  President  and  told  the  latter  that  his 
resignation  seemed  to  promise  the  only  way 
out  of  the  trouble,  but  Madero  refused  to 
resign.  On  Tuesday  General  Blanquet 
drew  up  his  men  and  made  a  speech  in 
which  he  declared  that  the  inhuman  battle 
that  had  been  going  on  must  end,  and  that 
the  time  had  come  when  some  drastic 
means  must  be  taken  to  stop  a  conflict  in 
which  father  was  killing  son  and  brother 
was  fighting  against  brother,  and  in 
which  non-combatants  were  sharing  the 
perils  of  war,  and  all  because  of  the 
caprice  of  one  man.  He  then  issued 
orders  for  the  arrest  of  the  President, 
who  was  soon  made  a  prisoner  in  his  own 


room  after  a  short  struggle  in  which  two 
officers  were  shot.  At  the  same  time  Gen¬ 
eral  Huerta  placed  under  arrest  Gustavo 
Madero,  the  brother  of  the  President  and 
former  Minister  of  finance,  with  whom  he 
had  been  dining,  together  with  a  number  of 
adherents  of  the  two  brothers.  Francisco 
Madero  shortly  afterward  resigned  the 
presidency,  and  his  brother  Gustavo  was 
shot.  The  Senate  then  declared  General 
Htierta  provisional  President  of  the  republic, 
and  Felix  Diaz  consented  to  recognize  his 
authority  on  the  condition,  which  was  at 
once  acceded  to,  that  he  be  made  com- 
mander-in-chief  of  the  forces.  The  conflict 
in  the  city  then  came  to  an  end.  The  an¬ 
nouncement  of  these  events  was  received 
with  demonstrations  of  rejoicing  by  the 
populace  of  the  capital.  Subsequent  devel¬ 
opments  indicate  that  Diaz  intends  to  be  a 
candidate  for  the  presidency  of  the  republic 
and  that  he  will  have  the  support  of  the 
present  provisional  President. 

It  is  entirely  within  bounds  to  say  that 
the  news  of  the  cessation  of  the  civil  conflict 
in  the  Mexican  capital  was  received  by  the 
Washington  authorities  with  a  feeling  of 
intense  relief.  For  some  time  the  War 
and  Navy  departments  had  been  straining 
every  nerve  to  put  into  a  condition  of  readi¬ 
ness  a  force  sufficient  to  safeguard  the  life 
and  property  of  American  and  other  foreign 
residents  in  case  affairs  should  reach 
such  a  pass  as  to  call  for  such  action.  At 
the  same  time  the  President  and  his 
advisers  were  earnestly  solicitous  to  avoid 
intervention  except  under  circumstances  of 
a  most  extreme  character.  It  now  seems 
certain  that  the  officials  of  the  Madero  ad¬ 
ministration  sought  to  strengthen  the  hold 
of  the  government  upon  the  people  of 
Mexico  by  circulating  the  report  that  the 
United  States  had  determined  upon  in¬ 
tervention.  Perhaps  Madero  aimed  to 
strengthen  that  impression  by  a  telegram 
to  President  Taft  in  which  he  asked  the 
latter  to  order  the  United  States  men-of- 
war  not  to  disembark  troops  in  Mexico. 
President  Taft  responded  to  Madero’s  mes¬ 
sage  by  assuring  him  that  he  was  mis¬ 
informed  as  to  the  policy  of  the  United 
States  government,  as  had  been  pointed 
out  to  him  by  the  American  ambassador; 
that  the  measures  taken  were  only  those 
of  natural  precaution;  that  fresh  assur¬ 
ances  of  friendship  to  Mexico  were  un¬ 
necessary  after  two  years  of  proof  of 
patience  and  good  will,  and  that  the  course 
of  events  during  the  past  two  years, 
culminating  in  the  present  most  dangerous 
situation,  created  in  this  country  a  feeling 
of  extreme  pessimism  and  the  conviction 
that  the  existing  paramount  duty  was  the 
prompt  relief  of  the  situation.  A  cortective 
of  the  reports  which  had  been  so  indus¬ 
triously  circulated  regarding  the  intention 
of  the  United  States  to  intervene  was  sup¬ 
plied  in  the  shape  of  a  specially  telegraphed 
denial  sent  directly  to  all  the  American 
consular  officers  in  Mexico.  It  is  the  earnest 
hope  of  the  President  and  his  advisers,  as 
it  is  of  the  people  of  the  United  States,  that 
a  regime  of  peace  may  now  follow  the  two 
years  of  disturbance  in  the  sister  republic, 
though  that  hope  is  not  unclouded  in  view 
of  the  fact  that  bands  of  rebels  are  still 
under  arms  in  both  northern  and  southern 
Mexico. 


The  Immigration  Bill  Vetoed. 

The  immigration  bill,  some  of  whose  pro¬ 
visions  were  hotly  debated  in  the  course 
of  its  passage  through  the  two  houses, 
led  this  week  to  a  trial  of  strength 
between  Congress  and  the  President.  On 
February  14,  just  a  little  while  before  the 
expiration  of  the  time  allowed  him  by  the 
Constitution  in  which  to  express  his  disap¬ 
proval  of  the  measure,  Mr.  Taft  sent  to  the 


Senate  a  brief  message  vetoing  the  bill. 
In  this  document  the  President  declared 
that  he  took  the  action  indicated  with  great 
reluctance  in  view  of  the  fact  that  the  bill 
contained  many  valuable  amendments  to 
the  present  immigration  law  which  would 
insure  greater  certainty  in  excluding  un¬ 
desirable  immigrants ;  that  it  had  received 
strong  support  in  both  houses,  and  that  it 
was  recommended  by  an  able  commission 
after  an  extended  investigation.  He  said, 
however,  that  he  could  not  make  up  his 
mind  to  sign  the  bill  because  its  chief 
provision  violated  a  principle  that,  in  his 
opinion,  ought  to  be  upheld  in  dealing  with 
immigration.  The  main  ground  of  his  ob¬ 
jection  was  the  literacy  test  embodied  in  the 
bill.  With  his  brief  message  he  transmitted 
a  letter  from  Secretary  Nagel  of  the  De¬ 
partment  of  Commerce  and  Labor  in  which 
the  subject  is  discussed  at  length. 

In  his  letter  to  Mr.  Taft,  which  was  thus 
made  to  carry  the  burden  of  defending  the 
veto,  Secretary  Nagel  expressed  the  opinion 
that  the  literacy  provision,  which  exacts  of 
intending  immigrants  of  sixteen  years  or 
over  the  ability  to  read,  cannot  be  defended 
upon  its  merits.  It  was  originally  urged  as 
a  selective  test,  and  upon  that  basis  he 
felt  that  it  could  not  be  sustained.  A  later 
argument  defends  the  provision  as  a  prac¬ 
tical  measure  to  exclude  a  large  proportion 
of  undesirable  immigrants  from  foreign 
countries.  The  measure  proposes  to  reach 
this  result  by  indirection,  and  Secretary 
Nagel  declares  that  he  cannot  assent  to  the 
argument.  No  doubt,  he  says,  the  law  if 
enacted  would  exclude  a  large  percentage 
of  undesirable  immigration,  but  it  would  also 
shut  out  a  great  many  desirable  people,  and 
he  thinks  that  the  embarrassment,  expense 
and  distress  occasioned  to  those  who  seek 
to  enter  would  be  out  of  all  proportion  to 
any  good  that  could  possibly  be  promised 
for  the  measure.  The  Secretary’s  observa¬ 
tion  has  led  him  to  the  conclusion  that,  so 
far  as  the  merits  of  the  individual  immi¬ 
grant  are  concerned,  the  value  of  the  literacy 
test  has  been  overestimated.  Many  of  the 
people  coming  from  abroad  are  illiterate 
because  opportunities  have  been  denied 
them,  and  in  coming  to  our  shores  they  are 
really  striving  to  free  themselves  from  the 
unfavorable  conditions,  educational  as  well 
as  other,  under  which  they  have  been  com¬ 
pelled  to  live. 

In  the  Secretary’s  opinion  the  industrial 
aspects  of  the  matter  have  been  superficially 
considered.  He  says  upon  this  point : 

We  need  labor  in  this  country,  and  the  natives 
are  unwilling  to  do  the  work  which  the  aliens 
come  over  to  do.  It  is  perfectly  true  that  in  a 
few  cities  and  localities  there  are  congested  con¬ 
ditions.  It  is  equally  true  that  in  very  much 
larger  areas  we  are  practically  without  help. 

In  my  judgment  no  sufficiently  earnest  and  in¬ 
telligent  effort  has  been  made  to  bring  our  wants 
and  our  supply  together,  and.  so  far  the  same 
forces  that  give  the  chief  support  to  this  provi¬ 
sion  of  the  new  bill  have  stubbornly  resisted 
any  effort  looking  to  an  intelligent  distribution 
of  new  immigration  to  meet  the  needs  of  our 
vast  country.  In  my  judgment  no  such  drastic 
measure,  based  upon  a  ground  which  is  untrue 
and  urged  for  a  reason  which  we  are  unwilling 
to  assert,  should  be  adopted  until  we  have  at 
least  exhausted  the  possibilities  of  a  rational 
distribution  of  these  new  forces. 

Furthermore,  there  is  a  misapprehension  as 
to  the  character  of  the  people  who  come  over 
here  to  remain.  It  is  true  that  in  certain  locali¬ 
ties  newly  arrived  aliens  live  under  deplorable 
conditions.  Just  as  much  may  be  said  of  certain 
localities  that  have  been  inhabited  for  a  hun¬ 
dred  years  by  natives  of  this  country.  These 
are  not  the  general  conditions,  but  they  are  the 
exceptions.  It  is  true  that  a  very  considerable 
portion  of  immigrants  do  not  come  to  remain, 
but  return  after  they  have  acquired  some  means, 
or  because  they  find  themselves  unable  to  cope 
with  the  conditions  of  a  new  and  aggressive 
country.  Those  who  return  for  the  latter  reason 
relieve  us,  of  their  own  volition,  of  a  burden. 
Those  who  return  after  they  have  acquired  some 
means  certainly  must  be  admitted  to  have  left 
with  us  a  consideration  for  the  advantage  which 
they  have  enjoyed.  A  careful  examination  of 
the  character  of  the  people  who  come  to  stay 


and  of  the  employment  in  which  a  large  part 
of  the  new  immigration  is  engaged  will,  in  my 
judgment,  dispel  the  apprehension  which  many 
of  our  people  entertain. 

As  a  matter  of  fact,  Secretary  Nagel 
adds,  the  census  returns  show  conclusively 
that  the  importance  of  illiteracy  among 
aliens  is  overestimated,  and  that  these 
people  are  prompt  after  their  arrival  to 
avail  themselves  of  the  opportunities  which 
this  country  affords.  Immigration  statistics 
indicate  that  we  get  from  abroad  a  kind  of 
labor  which  is  sorely  needed  and  which  we 
ourselves  cannot  supply.  For  example,  we 
received  in  the  last  fiscal  year  116,529 
servants,  while  only  13,499  returned,  and 
184,154  farm  laborers  came  over,  while  only 
3,978  returned.  Again,  the  foreign-born 
citizen  is  rapidly  acquiring  farm  lands  in 
this  country.  If  the  foreign-born  alone  is 
considered,  the  percentage  of  his  owner¬ 
ship,  the  Secretary  says,  is  assuming  a  pro¬ 
portion  that  ought  to  attract  the  attention 
of  the  native  citizens,  while  if  the  second 
generation  be  included,  it  is,  he  says,  safe 
to  say  that  a  majority  of  the  farms  in  the 
middle  west  and  west  are  to-day  owned  by 
foreign-born  people  or  by  their  descendents 
of  the  first  generation.  These  facts  would 
seem  to  indicate  that  we  are  receiving  a 
desirable  and  indeed  a  necessary  kind  of 
citizens  from  abroad  without  much  burden 
of  literary  training,  while  it  is  true  that 
many  that  come  over  and  would  be  admit¬ 
ted  under  the  proposed  law  are  essentially 
undesirable. 

The  arguments  above  adduced  earned 
little  weight  in  the  Senate,  which  on  Tues¬ 
day  repassed  the  bill  over  the  President’s 
veto  by  a  vote  of  72  to  18.  This  outcome  in 
the  Senate  was  expected.  In  the  House  a 
different  result  was  reached,  though  by  a 
narrow  margin.  The  motion  to  repass  the 
bill  over  the  veto  of  the  Chief  Executive 
secured  213  votes,  while  only  114  were  re¬ 
corded  against  it.  Inasmuch,  however,  as  a 
majority  of  two-thirds  is  required  to  over¬ 
come  the  disapproval  of  a  measure  by  the 
President,  the  motion  was  lost,  though,  as 
will  be  seen,  a  change  of  votes  on  the  part 
of  five  members  would  have  brought  about 
a  different  result.  An  effort  was  made  to 
have  the  vote  reconsidered,  but  the  motion 
to  that  end  was  ruled  out  on  a  point  of 
order,  and  an  appeal  against  the  Speaker’s 
ruling  was  tabled  by  a  large  majority  vote. 
This  action  sounds  the  knell  of  the  meas¬ 
ure,  at  least  for  the  present  session. 

January’s  Foreign  Trade. 

There  are  cross  currents  in  foreign  as  in 
domestic  trade,  and  one  of  the  best  examples 
of  this  is  afforded  by  the  January  reports 
of  exports  of  leading  products,  which  show 
wide  divergences  in  foreign  demand  as  be¬ 
tween  one  product  and  another.  Thus,  ex¬ 
ports  of  breadstuff’s  and  mineral  oils  have 
heavily  increased,  while  those  of  cotton  and 
live  animals  have  even  more  heavily  de¬ 
clined.  As  these  various  .products  have 
no  particular  relation  one  to  another,  as¬ 
signed  explanations  of  the  widely  differing 
movements  deserve  place  in  remarks 
upon  the  changes  shown.  Cereal  exports 
are  larger  because  supplies  are  abundant ; 
mineral  oil  export  values  are  enlarged  alike 
by  heavier  shipments  and  higher  prices, 
while  cotton  exports  are  smaller  because  of 
previous  liberal  exports  from  a  smaller 
yield,  and  live  animal  exports  have  dropped 
to  the  vanishing  point  because  of  an  abso¬ 
lutely  smaller  number  of  animals  in  the 
country.  The  January  movement  of  lead¬ 
ing  commodities  compares  as  follows  for 
this  year  and  last  : 


January  exports.  Chanye 
Values  1913  1912  perct. 

Animals .  $01,501  .$1,042,990  0.94.1 

Bread-stuffs .  22,474,890  11,351,587  I.  97.9 

Cottou .  58,307,970  71,294,506  D.  18.2 

Cotton  oil .  2,070,378  3,812,173  D.  29.9 

Meat*  dairy  prod .  11,352,887  11.135,597  i.  1.9 

Mineral  oils _  11,029,241  7,824,583  I.  40.9 


Total .  105,890,939  ,  100,401,386  D.  .5 


observed  that  the  total  value 
of  the  exports  of  the  six  classes  of  products 
is  '20  per  cent,  less  than  it  was  in  December, 
and  half  of  1  per  cent,  less  than  in  Janu¬ 
ary  a  year  ago.  Breadstuffs  exports,  it 
will  be  seen,  are  07.9  per  cent,  larger  and 
those  of  mineral  oils  40.9  per  cent, 
heavier  than  in  January  a  year  ago,  while 
cotton  exports  are  18.2  per  cent,  smaller 
and  exports  of  animals  94.1  per  cent.  less. 
Cotton  oil  exports  have  been  heavily 
reduced,  while  those  of  meat  and  dairy 
products  are  a  shade  larger.  For  the 
seven  months  of  the  fiscal  year  1912-13  the 
following  comparisons  are  made  : 


Seven  months'  exports,  Change, 
Values  1913  1912  per  ct. 

Animals .  $625,364  $6,918,597  D.  90.9 

Breadstuffs .  124,776,446  74,576,317  I.  67.3 

cotton .  418,361,834  369,466,612  T.  11.8 

Cotton  Oil .  11,056,098  14,408,096  D.  23.2 

>T  eat  &  dairy  prod  .  68,010,458  77.116,366  D.  11.8 

Mineral  oils .  76,804,044  62,846,915  1.  23.1 


Total .  694,034,244  604,832,903  1.14.8 


Here,  it  will  be  seen,  breadstuffs  exports 
are  67.3  per  cent,  larger,  those  of  cotton 
11.8  per  cent,  heavier,  and  those  of  mineral 
oils  23.1  per  cent  larger.  On  the  other 
hand,  exports  of  animals  are  90.9  per  cent, 
smaller,  those  of  meat  and  dairy  products 
11.8  per  cent,  lighter,  and  those  of  cotton 
oil  23.2  per  cent.  less.  The  excesses  of 
about  $50,000,000  in  breadstuffs  and  of 
$44,000,000  in  cotton  account  for  the  net 
increase  of  $90,000,000,  or  14.8  per  cent.,  in 
all  exports. 

When  the  aggregate  figures  of  all  Janu¬ 
ary  exports  are  considered,  however,  the 
influence  of  other  factors  in  export  trade 
is  found  to  have  made  for  a  heavy  in¬ 
crease,  dwarfing  the  small  decrease  shown 
in  the  aggregate  of  formerly  leading  ex¬ 
ports.  Thus,  the  total  exports  of  merchan¬ 
dise  in  January,  1913,  aggregated  the  sum 
of  $227,020,645,  a  decrease  of  9.5  per  cent, 
from  December,  1912,  but  an  increase  of 
12.3  per  cent,  over  January,  1912,  and  of 
about  the  same  proportion  over  the  hitherto 
record  January  total  made  in  1908.  If  the 
total  of  leading  exports  in  January  be  de¬ 
ducted  from  the  aggregate  of  all  January 
merchandise  exports,  a  remainder  of  $121,- 
123,70(i  is  obtained.  This  total,  largely 
made  up  of  exports  of  wholly  or  partly 
manufactured  goods,  is  found  to  exceed 
that  of  January  a  year  ago  by  $25,139,000, 
or  26  per  cent.  In  other  words,  farm  prod¬ 
ucts,  pure  and  simple,  were  far  less  than 
one-half  of  all  exports  in  January,  and  had 
nothing  to  do  with  bringing  about  the  heavy 
gain  shown  in  the  first  month  of  the  year. 
For  the  seven  months  of  the  present  fiscal 
year  the  exports  of  all  merchandise  were 
valued  at  $1,526,622,435,  a  gain  of  16  per 
cent,  over  the  like  period  of  the  preceding 
fiscal  year.  If  the  aggregate  of  the  six 
exports  are  deducted  from  this  grand  total 
a  remainder  of  $831,988,191  is  obtained, 
which  sum  exceeds  that  for  the  like  period 
a  year  ago  by  18  per  cent.,  as  against  a 
gain  in  the  six  leading  exports,  largely 
farm  products,  of  only  14.8  per  cent. 

Imports  for  January  aggregated  $102,- 
678,516,  a  sum  only  twice  exceeded  in  the 
past,  and  then  in  October,  1912,  and  March, 
1910,  and  never  before  equaled  in  January. 
Indeed  the  January  imports  this  year  ex¬ 
ceeded  those  for  December,  1912,  by  6  per 
cent.,  and  surpassed  those  for  January  a 
year  ago  by  13  per  cent.  Still,  exports 
in  January  exceeded  imports  by  $64,342,- 
129,  or  nearly  40  per  cent.  Imports  for 
seven  months  of  the  current  fiscal  year 
aggregated  $1,096,052,845,  a  gain  over  last 
year  of  $184,000,000,  or  20  per  cent.  The 
total  value  of  exports  and  imports  during 
the  past  seven  months  was  $2,622,675,280,  a 
sum  18  per  cent,  in  excess  of  the  like  total 
a  year  ago,  itself  a  record  period  in  the 
country’s  foreign  commerce. 
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Growing  Cost  of  Municipal 
Government. 

The  average  dweller  in  the  city  will  ex¬ 
perience  no  surprise  at  being  told  that  the 
cost  of  municipal  government  is  heavy  and 
is  steadily  increasing  in  the  United  States. 
That  fact  is  made  plain  by  figures  presented 
in  a  special  report  recently  issued  by  the 
Census  Bureau  on  the  financial  statistics 
of  cities  of  over  30,000  inhabitants  in  1910. 
This  report  presents  data  from  184  cities  of 
continental  United  States,  comprising  all 
that  had  a  population  of  the  size  just  men¬ 
tioned  in  the  census  year,  together  with 
comparisons  for  145  cities  covering  the 
period  from  1902  to  1910.  The  revenue  re¬ 
ceipts  of  the  184  cities  included  in  the  report 
amounted  to  $759,942,445,  and  were  derived 
from  the  following  sources,  viz. ; 


Property,  business  and  poll  taxes . $474,530,683 

Licences  and  permits .  50,348,936 

Special  assessments .  66,395,107 

Departmental  fees,  charges,  rents  and  sales  1 5,200,254 

Fines  and  forfeits .  3,726,687 

Escheats .  96,623 

Subventions  and  grants . , .  29,078,983 

Gifts,  donations  and  pension  contributions  4,340,591 

Interest .  24,122,329 

Kents  and  privileges .  8,904,880 

Public  service  enterprises .  83,197,472 


Much  the  largest  share  of  these  revenues 
were  received  by  the  eighteen  cities  having 
a  population  of  300,000  or  over  each.  The 
amount  of  their  receipts  was  $504,987,016, 
or  66.5  per  cent,  of  the  total,  and  the  city 
of  New  York,  the  largest  of  all,  is  credited 
with  receipts  amounting  to  $197,779,833,  or 
26  per  cent,  of  the  whole — more  than  one- 
fourth,  therefore,  of  the  total  for  the  184 
cities.  For  all  those  cities  the  receipts  per 
head  of  population  amounted  to  $27.82  The 
people  of  the  cities  of  large  population  con¬ 
tributed  the  heaviest  per  capita  share,  which 
for  those  of  cities  of  over  300,000  inhabitants 
was  $33.24.  The  receipts  for  the  least 
populous  cities  in  the  list — those  of  from 
30,000  to  50,000  inhabitants — amounted  to 
only  $18.63.  Property,  business  and  poll 
taxes  furnished  the  larger  share  of  the 
receipts,  the  amount  per  head  of  population 
derived  from  these  sources  being  $17.37  for 
all  the  cities,  $21.54  for  those  of  above 
300,000  population,  and  $11.58  for  those  with 
from  30,000  to  50,000  inhabitants. 

Governmental  cost  payments  of  the  184 
cities  amounted  to  $855,599,102.  Of  this 
$449,219,789  was  for  expenses  other  than  of 
public  service  enterprises,  $92,847,248  was 
for  interest,  and  $279,145,899  was  for  out¬ 
lays,  under  which  latter  title  the  Census 
Bureau  includes  all  costs,  paid  or  payable, 
incurred  by  cities  in  the  purchase  of  land 
and  in  the  purchase  or  construction  of 
buildings  and  other  structures,  equipment, 
improvements  and  additions  that  are  more 
or  less  permanent  in  character.  Of  the 
gross  payments  for  expenses  other  than  of 
public  service  enterprises — amounting,  as 
has  been  said,  to  $449,219,789 — the  follow¬ 
ing  table  shows  the  distribution  among  the 
various  governmental  activities,  namely : 


General  government . $53,402,487 

Protection  to  person  and  property .  111,932,048 

Health  conservation  and  sanitation .  44,330,450 

Highways .  54,778,717 

Charities,  hospitals  and  corrections .  29,621,797 

Education .  133,533,813 

Recreation .  16,108,808 

M  iscellaneous .  5,51 1,003 


Gross  payments  for  expenses  of  public 
service  enterprises  amounted  to  $34,386,256. 
Of  this  amount  $25,606,229,  or  74.5  per  cent., 
was  for  expenses  of  water  supply  operated 
by  138  of  the  cities.  The  governmental 
cost  payments  for  all  the  cities  imposed  a 
burden  of  $31.32  per  head  of  population,  of 
which  $17.71  was  for  expenses,  $3.40  for 
interest  and  $10.22  for  outlays.  For  the 
eighteen  larger  cities  the  per  capita  cost 
was  $37.15,  and  for  the  group  of  smaller 
cities  heretofore  mentioned  it  was  $19.66. 
It  will  not  escape  attention  that  education 
furnishes  the  largest  single  item  of  ex¬ 
penses,  not  far,  in  fact,  from  30  per  cent,  of 
the  whole  amount. 


Some  interesting  indications  of  the  way 
in  which  the  cost  of  municipal  govern¬ 
ment  has  grown  are  furnished  by  com¬ 
parisons  of  statistics , for  145  of  the  cities 
for  the  period  from  1902  to  1910.  It  appears 
that  during  that  period  the  revenue  re¬ 
ceipts  of  those  cities  increased  from 
$419,819,091  to  $717,882,232.  *  This  repre¬ 
sents  an  increment  of  66.6  per  cent.,  or 
two-thirds.  The  payments  for  permanent 
public  properties  and  improvements  in¬ 
creased  from  $128,083,343  to  $266,244,078,  or 
107.9  percent.  In  other  words,  this  item  more 
than  doubled  in  the  interim.  The  increase 
in  revenue  receipts  and  in  expenses  outran 
the  growth  in  population,  as  is  shown  by 
the  fact  that  the  per  capita  revenue  receipts 
advanced  during  the  period  covered  from 
$20.12  to  $27.24,  an  increase  of  35.4  per  cent. 
The  per  capita  payments  for  expenses  and 
interest  grew  from  $16.37  to  $20.53,  or  an 
increase  of  25.4  per  cent.,  while  the  pet- 
capita  payments  for  permanent  properties 
and  improvements  rose  from  $6.13  to  $10.21, 
an  increase  of  66.6  per  cent.  The  cost  of 
municipal  government  is,  as  \yill  be  seen, 
growing,  and  the  burden  is  heaviest  in  the 
largest  cities.- 


Railway  Earnings  for  December. 

Traffic  over  the  railways  was  of  heavy 
volume  in  December,  thanks  to  the  pros¬ 
perous  state  of  the  country,  and  as  a  natural 
corollary  revenues  were  certainly  more 
abundant  than  they  were  in  the  correspond¬ 
ing  month  of  1911.  Moreover,  transporta¬ 
tion  interests  were  favored  by  propitious 
meteorological  conditions,  few  adverse  fac¬ 
tors  having  confronted  the  railways.  But 
while  gross  receipts  showed  a  liberal  in¬ 
crease  over  December  of  the  preceding  year, 
the  tendency  as  regards  net  earnings  was 
not  so  good  as  it  was  in  practically  all  of  the 
period  beginning  with  July.  During  that 
time  the  ratios  of  gain  reported  in  connec¬ 
tion  with  net  receipts  generally  surpassed 
those  registered  as  respects  gross  revenues. 
By  this  we  mean -that  while  gross  earnings 
in  December  increased  12.2  per  cent.,  net 
revenues  advanced  a  trifle  less,  or  11.1  per 
cent.,  thus  presenting  a  somewhat  contrary 
movement  to  the  changes  witnessed  in  pre¬ 
ceding  months.  For  example,  in  July  gross 
receipts  went  up  10.6  per  cent,  while  net 
ascended  12  per  cent.,  and  in  August  gross 
revenues  gained  10.5  per  cent,  with  the  net 
increasing  14.2  per  cent. ;  in  October  gross 
income  expanded  13.7  per  cent,  and  the  net 
16.2  per  cent.,  while  in  November  gross 
earnings  increased  13.1  per  cent.,  which 
rise  was  accompanied  by  one  of  15.4  per 
cent,  in  net.  Therefore,  from  one  viewpoint 
the  returns  for  the  final  month  of  1912  were 
rather  less  favorable  than  they  were  in  the 
earlier  periods.  But  it  must  be  remem¬ 
bered  that  December  of  1911  produced  a 
gain  of  1.2  per  cent,  in  gross  receipts,  while 
net  revenues  rose  6.2  per  cent.,  as  against 
actual  decreases,  or  at  best  very  slight  in¬ 
creases,  for  the  months  prior  to  December. 
Yet  it  cannot  be  gainsaid  that  expenses  con¬ 
tinue  to  absorb  a  very  large  part  of  the 
gross  income.  This  phase  of  the  situation  is 
due  to  obvious  causes,  such  as  high  wages, 
for  which  due  allowance  should  be  made. 
On  the  other  hand,  in  some  sections  of 
the  country  the  roads  practiced  rigid  econ¬ 
omies  in  the  latter  part  of  1911,  and  during 
the  like  time  in  1912  the  going,  as  it  were, 
was  freer,  wherefore  many  of  the  roads  ex¬ 
pended  increased  sums  on  departments  that 
had  been  skimped.  Still,  the  main  fact  is 
that  the  roads  now  require  more  net  earn¬ 
ings  than  they  did  in  the  days  when  traffic 
was  lighter  and  when  there  was  less  to  be 
paid  in  the  form  of  dividends  and  interest. 
In  other  words,  the  country  has  grown,  and 
on  that  account  the  railways  have  been  com¬ 
pelled  to  get  money  with  which  to  provide 


facilities  for  the  enlarged  demands  upon 
them. 

Statistically,  the  results  for  December  in¬ 
dicate  that  in  that  month  roads  operating 
over  238,000  miles  earned  $268,806,502  gross, 
which  compares  with  $239,456,319  in  the 
like  month  of  1911,  the  gain  being  12.2  per 
cent.  Operating  expenses  expanded  12.6 
per  cent.,  and  net  earnings  amounted  to 
$80,250,346,  as  against  $72,136,827  in  1911, 
the  former  total  reflecting  an  increase  of 
11.1  per  cent,  over  the  latter.  For  the 
calendar  year  gross  receipts  aggregated 
$2,973,699,105,  or  8.2  per  cent,  more  than 
they  did  in  1911.  Net  earnings  in  1912 
amounted  to  $878,662,108,  which  suggests 
a  gain  of  7  per  cent,  over  the  figures  for  the 
preceding  year. 

This  table  furnishes  an  epitome  of  the 
results  for  December  of  1912  and  1911 : 


December,  December,  Inc., 

1912  1911  p.  ct. 

Gross  earnings . $268,806,502  $239,456,319  12.2 

Operating  expenses.  188,556,156  167,319,492  12.6 

Net  earnings .  80,260,346  72,136,827  11.1 


In  the  subjoined  table  the  returns  are 
arranged  in  group  form: 


GROSS. 

December,  December,  Inc., 

1912  1911  p.ct. 

Northwestern . $46,120,895  $38,686,457  19.2 

Central  western .  22,841,151  20,395,804  12.0 

Trunklines . 66,815,542  59,186.532  12.8 

Coal  roads .  14,104,162  13,161,277  7.1 

Eastern  .  11,753,336  11,303,381  3.9 

Southern  .  31,948,954  29,634,207  7.7 

Southwestern .  35,058,590  31,079,679  12.7 

Pacific .  40,163,872  36,008,982  11.5 


Total . 208,806.502  239,456,319  12.2 


It  will  be  observed  that  the  northwestern 
group  displays  the  heaviest  ratio  of  in¬ 
crease,  19.2  per  cent.  The  "trunk  lines 
furnish  a  rise  of  12.8  per  cent.,  while  the 
southwestern  roads  register  one  of  12.7  per 
cent.,  and  the  central-western  group  indi¬ 
cate  a  gain  of  12  per  cent.  The  Pacific 
roads  have  an  accretion  of  11.5  per  cent. 
The  southern  roads  contribute  an  advance 
of  7.7  per  cent.,  with  the  hard-coal  roads 
showing  one  of  7.1  per  cent.  The  eastern 
roads  report  an  increment  of  only  3,9  per 
cent. 

The  following  table  gives  the  returns  as 
regards  net  earnings,  by  divisions: 


December,  December,  Inc., 

1912  1911  p.ct. 

Northwestern . $15,923,701  $12,528,165  27.1 

Central  western .  5,379,489  4,387,727  22.6 

Trunklines .  15,644,659  14,497,284  7.9 

Coal  roads .  5,461,124  5,292,482  3.1 

Eastern .  2,541,288  3,234,605  *21.4 

Southern .  10,124,532  10,380,670  *2.4 

Southwestern .  11,564,225  9,776,555  18.3 

Pacific .  13,611,328  12,039,339  13.1 


Total .  80,250,346  72,136,827  11. 1 


*  Decrease. 

Increases  rule,  though  two  groups  report 
decreases,  these  being  the  eastern  and 
southern,  with  losses  of  21.4  per  cent,  and 
2.4  per  cent.,  respectively.  The  drop  dis¬ 
played  by  the  eastern  group  is  explained 
by  the  declines  of  $534,000  and  $189,000 
reported  by  the  New  York,  New  Haven  & 
Hartford  and  the  Boston  &  Maine.  As  in 
the  case  of  gross  earnings,  the  northwestern 
group  displays  the  heaviest  ratio  of  in¬ 
crease,  27.1  per  cent.  The  central-western 
roads  show  an  advance  of  22.6  per  cent., 
the  southwestern  18.3  per  cent.,  the  Pacific 
13.1  per  cent.,  the  trunk  lines  7.9  per  cent, 
and  the  hard-coal  roads  3. 1  per  cent. 

The  following  table  shows  the  trend  of 
railway  earnings  over  an  extended  period: 

Per  cent.  inc.  Percent,  dec.  Per  cent.  inc. 

Gross,  Net,  Brass,  Net,  Gross,  Net, 
1912  1912  1911  1911  1910  1910 


January _  *.9  *13.8  tl.9  6.4  14.6  12.7 

February...  10.5  17.4  1.0  13.8  15.8  16.2 

March .  5.2  *.l  4.0  11,0  14.9  11.5 

April .  2.6  *9.3  2.5  1.5  14.0  5.1 

May .  2.9  *3.9  t.3  12.8  15.3  6.5 

June .  7.0  6.1  2.4  4.9  13.2  2.6 

July .  10.6  12.0  t.2  1.5  5.7  *5.1 

August .  10.5  14.2  .2  .2  7.5  *1.6 

September..  8.2  7.4  t.2  t.3  4.1  *4.4 

October .  13.7  16.2  t.9  12.0  1.1  *10.3 

November..  13.1  15.4  .3  3.8  .6  *10.3 

December  ..  12.2  11.1  11.2  tfi.2  7.1  4.3 

*  Decrease,  t  Increase. 


BRADSTREET’S,  SATURDAY,  FEBRUARY  22,  1913 


Leading  individual  increases  in  gross 
earnings  are  set  forth  in  the  following: 
Pennsylvania,  west  of  Pittsburgh  and  Krle. .  $1,840,376 


Pennsylvania,  east  of  Pittsburgh  and  Erie. . .  1,623,012 

Canadian  Pacific .  1,664,408 

Great  Northern .  1.564,148 

Ateldson,  Topeka  &  Santa  Fe .  1,221,267 

Chicago,  Burlington  &  Quincy .  1,186,157 

Baltimore  A  Ohio .  1,114,843 

Northern  Pacific .  1,102.790 

New  York  Central .  938.575 

Chicago  A  Northwestern .  861,967 

Southern  Paeitie .  855,024 

Lake  Shore  &  Michigan  Southern .  853,721 

Missouri  Pacific .  789,096 

Illinois  Central .  681,741 

Union  Pacific .  667,987 

Southern  Railway .  615,913 

Chicago,  Milwaukee  *  Puget  Sound .  581,213 

Rock  Island .  562,309 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  .  481,946 

Brie .  425,858 

St.  Louis  &  San  Francisco .  423.985 

Cleveland,  Cincinnati,  Chicago  &  St.  lands. .  415,644 

Delaware,  Lackawanna  &  Western .  411,052 

Missouri,  Kansas  &  Texas .  402,938 

Louisville*  Nashville .  398,469 

Pittsburgh  *  Lake  Erie .  368,576 

Philadelphia  &  Reading .  355,462 

Michigan  Central .  354,852 

Lehigh  Valley .  346,230 

St.  Louis,  Iron  Mountain  &  Southern .  310,145 

Norfolk  *  Western .  309.265 

Canadian  Northern .  301,000 

Elgin,  Joliet  &  Eastern .  296,879 

Atlantic  Coast  Line .  252,793 

Wabash . . .  2  4  6,  n  50 

Delaware  *  Hudson .  240,656 

Minn.,  St.  P.  &  Sault  Ste.  Marie,  Chic.  Div  .  194,760 

Seaboard  Air  Line .  173,133 

Denver  *  Rio  Grande .  168,066 

New  York,  New  Haven  &  Hartford .  163,556 

Minneapolis  *  St.  Louis .  154,238 

Nashville.  Chattanooga*  St.  Louis .  148,424 

Cincinnati,  New  Orleans  &  Texas  Pacific _  147,210 

Chesapeake  &  Ohio . 141,711 

Colorado*  Southern .  141,329 

Chicago,  St.  Paul.  Minneapolis  *  Omaha _  130,658 

Kansas  city  Southern . 129,235 

El  Paso  &  Southwestern  .  168,839 

St  Louis  &  Southwestern .  105,976 

Chicago  Great  Western .  105,782 

Chicago,  Indianapolis  &  Louisville .  103,957 


The  more  important  increases  in  net  earn¬ 
ings  are  given  in  the  first  of  the  annexed 
tables,  while  in  the  second  exhibit  leading 
decreases  are  named: 


INCREASES— NET  EARNINGS. 


Great  Northern .  $844,452 

Illinois  Central .  708,224 

Northern  Pacific .  612,295 

Chicago  *  Northwestern .  547,084 

Chicago,  Burlington  *  Quincy .  469,308 

Atchison.  Topeka  &  Santa  Fe .  447,251 

Southern  Pacific .  444,506 

Union  Pacific .  426,931 

New  York  ( lentral . .  369,828 

Chicago,  Milwaukee.  &  Puget  Sound .  354,156 

Pittsburgh  &  Lake  Erie .  330,31 1 

Missouri.  Kansas  *  T  xas .  325.047 

Chicago,  Milwaukee  *  St.  Paul . 320,851 

Missouri  Pacific..'. . 310,775 

Canadian  Pacific .  289.990 

St.  Louis  &  San  Francisco .  288,616 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  ...  285,127 

Pennsylvania,  west  of  Pittsburgh  and  Erie  .  282,687 

Baltimore  &  Ohio .  239,776 

Philadelphia  &  Reading .  218,322 

Michigan  Central .  1 78,453 

Elgin,  Joliet  *  Eastern .  158,616 

Lake  Shore  &  Michigan  Southern .  141,524 

Minn.,  St.  P.  *  Sault  Ste.  Marie,  Chic.  Div . .  140,789 

Denver  &  Rio  Grande .  133,202 

Delaware.  Lackawanna  &  Western .  126,494 

Southern  Railway .  103,619 

DECREASES— NET  EARNINGS. 

New  York,  New  Haven  &  Hartford .  $534,289 

Norfolk  &  Western .  245,263 

Boston  &  Maine . 188,832 

International  Great  Northern  .  188,249 

Pennsylvania,  east  of  Pittsburgh  and  Erie..  183,259 

Chicago  &  Alton .  171,778 

Chesapeake  *Ohio .  133,512 

Western  Maryland .  115,080 


Returns  on  gross  earnings  for  the  twelve 
months  of  the  calendar  year  make  this 


showing : 

Inc, , 

1912  1911  p.ct. 

January . $205,393,056  $207,322,162  *.9 

February . .  215,036,115  194,587,063  10.6 

March.. .  234,077,869  222,402,018  5.2 

April .  221,214.603  216,514,955  2.6 

May .  232,345.150  225.680.575  2.9 

June .  217.117,806  202,644,101  7.1 

July .  252,137,431  227,848,321  10.6 

August .  276,701.288  250,269,637  10.5 

September .  278.168,824  257,121,970  8.2 

October .  299,410,051  263,318,565  13.7 

November .  273,300,410  241,549,746  13.1 

December .  268,806,502  239,466,319  12.2 


Twelve  mos  .  2,973,699,106  2,747,715,432  8.2 

*  Decrease. 

In  the  annexed  table  figures  of  net  earn¬ 
ings  for  each  of  twelve  months  ending  with 


December  are  given : 


Inc., 

1912 

1911 

p.  ct. 

January . 

..  $40,808,987 

$47,365,415 

•  13.8 

February . 

..  52,676,656 

44,840,538 

17.4 

March . 

..  64,135,550 

64 ,243,167 

*  1 

April . 

..  55,204,010 

60.870,281 

*9.3 

May . 

02, 166,683 

64,714,541 

*3.9 

J  une . 

65.985,543 

62,148.635 

6.1 

July . 

..  76,413,239 

68,167,017 

12.0 

August . 

..  94,037,610 

82,314,574 

14.2 

September . 

..  94,081,365 

87.758,255 

7.4 

October . 

..  104,938,642 

90,231.043 

16.2 

November . 

..  87,963,477 

76.196,817 

15.4 

December . 

.  80,250,346 

72,136,827 

11.1 

Twelve  mos. . 

..  878,662,108 

820,987,110 

7.0 

*  Decrease. 


As  in  the  case  of  other  economic  indicia, 
railway  earnings  show  that  the  final  six 
months  of  the  year  furnished  the  momentum 
that  offset  the  earlier  decreases. 


Turkey’s  Financial  Outlook. 

Pressure  of  financial  necessity  on  the  bel¬ 
ligerents  was  counted  on  when  the  Balkan 
war  began  as  a  reason  for  expecting  an 
early  termination  of  the  struggle.  It  has, 
however,  been  noted  that  though  the  great 
European  markets  absolutely  refused  to 
listen  to  applications  for  loans  by  Bulgaria 
and  the  other  allies,  their  lack  of  ready 
money  did  not  prevent  either  the  inception 
ofithe  war  or  its  generally  successful  prose¬ 
cution.  As  was  recently  explained  in  these 
columns,  the  institution  of  a  moratorium, 
or  suspension  of  payments  of  all  debts, 
with  a  drastic  requisitioning  of  all  the 
supplies  available  in  the  country,  was  the 
means  adopted  by  the  Bulgarian  govern¬ 
ment,  and  the  other  allies  probably  followed 
similar  lines  of  action  in  supporting  the 
expense  of  the  war.  In  the  case  of  Turkey, 
it  is  known  that  advances  of  considerable 
sums  have  been  obtained  from  the  Imperial 
Ottoman  Bank  and  other  institutions,  and 
that  a,  large  floating  debt  has  been  con¬ 
tracted,  there  being,  however,  an  absence 
of  information  as  to  what  security,  if  any, 
was  given  for  the  amounts  obtained  in  this 
way.  It  has  been  already  noted  that  the 
securities  of  Turkey  and  the  Balkan  States, 
after  their  initial  declines  at  the  outbreak  of 
the  war,  have  shown  a  greater  or  less  tend¬ 
ency  to  recover  ground,  which  has  been 
commented  upon  as  somewhat  anomalous 
under  the  circumstances.  In  the  case  of 
the  Balkan  allies,  it  is  fully  realized  that 
large  loans  will  have  to  be  contracted  when 
peace  is  secured  in  order  to  restore  the 
economic  conditions  which  the  war  so  com¬ 
pletely  unsettled,  and  Turkey  also  will 
necessarily  have  to  contract  fresh^borrow- 
ings  in  order  to  settle  its  floating  indebted¬ 
ness  and  to  pay  any  indemnity  that  may 
be  imposed  upon  it  as  one  of  the  conditions 
of  peace. 

Turkey  already  has  a  large  foreign  debt, 
and  its  financial  condition  is  naturally  the 
matter  which  most  deeply  concerns  the 
London  and  other  great  European  markets, 
A  large  part  of  the  Turkish  bonds  are,  how¬ 
ever,  protected  by  the  foreign  control  of 
the  revenues  appropriated  to  meet  interest 
and  sinking  funds  thereon,  through  the 
agency  known  as  the  Administration  of 
the  Public  Debt,  and  some  portions  have 
appropriated  to  their  service  the  Egyptian 
tribute,  while  other  sums  are  paid  practically 
without  intervention  of  the  Ottoman  gov¬ 
ernment’s  treasury  department.  It  is  also 
to  be  noted  that  in  the  case  of  loans  made 
'  in  recent  years  by  various  banking  interests, 
care  was  taken  to  have  them  secured  by 
specific  revenues  like  that  from  the  tobacco 
monopoly.  In  a  recent  article  published 
in  an  important  German  magazine,  the 
Deutsche  Revice,  Djavid  Bey,  a  former 
Turkish  Finance  Minister,  gives  an  inter¬ 
esting  review  of  the  Turkish  national  debt 
and  the  prospects  in  connection  with  it  after 
peace  is  arranged.  It  appears,  according 
to  this  authority,  that  the  Turkish  govern¬ 
ment  debt,  exclusive  of  obligations  con¬ 
tracted  since  the  present  war  began, 
amounts  to  about  the  equivalent  in  Ameri¬ 
can  money  of  $700,000,000.  Of  this  amount 
about  $440,000,000  is  included  in  the  classes 
of  bonds  subject  to  the  Public  Debt  Admin¬ 
istration,  or  secured  by  the  Egyptian  tribute 
and  like  sources  of  revenue.  As  to  the 
other  portions  of  the  debt  there  is,  of  course, 
some  question  about  the  effects  which  the 
probable  separation  of  the  Macedonian 
provinces  from  the  Sultan’s  dominions  will 
have  upon  the  revenues  appropriated  for 
the  service  of  the  bonds,  but  it  is  observed 
that  in  a  large  number  of  cases  the  Mace¬ 
donian  provinces  do  not  figure  in  the  matter. 
In  Djavid  Bey’s  article  it  is  strongly  urged 
that  should  Turkey  cede  the  disputed  ter¬ 
ritory,  the  allies  should  be  obliged  to  as¬ 


sume  the  debt  already  resting  upon  these 
particular  provinces,  and  that  the  Powers 
should  support  Turkey  in  insisting  that  the 
sums  due  be  capitalized  and  paid  over  and 
not  left  as  an  annual  tribute,  which  the 
Balkan  allies  might  not  very  improbably 
repudiate,  as  they  did  similar  obligations 
assumed  under  the  Treaty  of  Berlin  after 
the  conclusion  of  the  Russo-Turkish  war. 
In  this  way,  concludes  the  ex-Finance  Min¬ 
ister  of  Turkey,  it  will  be  seen  that  the 
holders  of  Turkish  bonds  are  perfectly  se¬ 
cure,  and  that,  should  Turkey  receive  the 
support  to  which  it  is  entitled  during  the 
negotiations  for  peace,  the  war  will  have 
no  effect  on  the  value  of  their  securities. 


The  Southern  Pacific  Report. 

Although  belated  in  its  publication,  the 
annual  report  of  the  Southern  Pacific  Com¬ 
pany  for  the  fiscal  year  ending  June  30, 
1912,  is  of  considerable  interest.  The  show¬ 
ing  as  to  earnings  is  a  decidedly  poor  one, 
but,  as  the  report  states,  the  system  during 
the  twelve  months  experienced  a  number 
of  adverse  conditions.  These  embraced, 
in  addition  to  general  advances  in  wages 
and  additional  operating  costs  imposed 
by  such  legislation  as  the  hours  of  service 
and  full  train  crew  laws,  poor  crops  in 
some  sections,  and  unfavorable  weather, 
the  southwestern  floods  of  last  winter 
and  spring,  with  a  prolonged  interrup¬ 
tion  of  traffic  on  important  portions  of  the 
lines,  and,  above  all,  the  shopmen’s  strike 
on  all  the  Harriman  lines,  the  cost  of 
which  to  the  companies  has  never  been 
even  approximately  stated.  These  facts 
must  be  taken  into  account  in  considering 
the  earnings  for  the  year  and  the  compar¬ 
isons  they  afford  with  the  results  of  the  pre¬ 
ceding  year,  which  are  as  follows : 

Year  ending  June  30  1912  Changes 


Gross  earning-s . 

...  $131,525,171 

— 

$1,095,369 

Operating  expenses  . . . 

....  92,112,282 

+ 

2,256,721 

Net  earning’s . 

...  39,412,889 

— 

3,352,090 

Other  income . . 

8,852,519 

+ 

2,117.331 

Total  income . 

...  48,265,408 

_ 

1,234,759 

Charges  . 

26,566,563 

+ 

3,183,603 

Balance . 

...  21,698,845 

_ 

4,418,362 

Dividends . 

...  16,361,187 

— 

239 

Surplus . 

5,337,658 

— 

4,418,123 

Written  oil . 

95,692 

+ 

67,478 

Final  surplus _ 

6,241,966 

— 

4,485,601 

It  will  be,  noted  that  the  earnings  ap¬ 
plicable  to  dividends  were  equal  to  only 
7.9  per  cent,  upon  the  Southern  Pacific’s 
$272,672,000  of  outstanding  capital  stock, 
compared  with  9.5  per  cent,  in  1910-11.  At 
the  same  time  the  company’s  expansion  in 
various  directions  continued,  and  the  aug¬ 
mented  capital  account  resulted  in  an 
increase  of  $3,183,000  in  the  fixed  charges 
of  the  system,  which  is  partly  offset  by  a 
gain  of  $2,117,000  in  the  income  that  it 
derived  from  investments  in  its  subsidiary 
properties. 

The  report  is  altogether  silent  as  to  the 
developments  since  July  1  last,  including 
the  Supreme  Court  decision  commanding  a 
severance  of  the  Southern  Pacific  from  the 
Union  Pacific,  the  election  of  a  new  board 
of  directors  for  the  former,  and  the  plan 
which  has  been  submitted  for  carrying  the 
court’s  decree  into  effect,  of  which  the  sale 
of  the  Southern  Pacific’s  controlling  interest 
in  the  Central  Pacific  line  is  an  integral 
part.  These  matters  seem  to  be  treated  as 
subsequent  to  the  showing  for  the  past  year, 
and  are  accordingly  omitted  from  it.  The 
report,  however,  lays  some  stress  upon  the 
marked  improvement  Jn  the  earning  power 
of  the  property  during  the  first  part  of  the 
new  fiscal  year.  It  states  that  in  the  six 
months  from  July  1  to  December  31,  1912, 
the  gross  earnings,  which  were  $75,648,104, 
represented  a  gain  of  $6,578,739  over  the 
figures  of  the  corresponding  period  in  1911, 
while,  in  spite  of  an  increase  of  $3,123,890  in 
the  operating  expenses  and  taxes  for  those 
months,  the  net  earnings  of  $26,689,664  in¬ 


creased  by  $3,454,848.  With  large  crops 
and  expanding  business  throughout  its 
territory,  the  outlook  of  the  company  for 
the  current  year  is  declared  to  be  of  a  most 
promising  description. 

EDITORIAL  NOTES. 

Sugar  is  far  and  away  the  chief  agricul¬ 
tural  product  of  Hawaii.  Thus  the  total 
value  of  all  crops  in  Hawaii  in  1909  was 
$28,536,000,  and  of  this  total  over  nine- 
tenths  was  contributed  by  sugar  cane, 
while  the|  only  other  crop  with  a  value  of 
product  of  over  a  million  dollars  was  rice. 
The  number  of  farms  reporting  sugar  cane 
increased  from  184  in  1899  to  1,028  in  1909, 
and  the  acreage  increased  from  65,687  to 
186,230.  The  production  of  sugar  cane  was 
4,240,000  tons  in  1909,  as  compared  with 
2,239,000  in  1899.  The  reported  value  of 
the  crop  was  $26,306,000  in  1909,  as  com¬ 
pared  with  $18,763,000  in  1899,  but  it  should 
be  noted  in  this  connection  that  the  value 
of  product  for  1909  is  that  of  sugar  cane  in 
its  original  condition,  the  manufacture  of 
sugar  being  included  in  the  statistics  of 
manufactures,  while  in  1899  the  manufac¬ 
ture  of  sugar  was  treated  as  an  agricultural 
operation,  and  the  total  value  of  product 
consisted  of  $18,026,000  for  sugar  made, 
$8,000  for  molasses,  and  only  $729,000  for 
cane  sold  as  such.  The  value  of  the  sugar 
manufactured  in  Hawaii  in  1909  was 
$35,950,000. 

One  feature  of  the  celebration  of  the  one 
hundredth  anniversary  of  peace  between 
English-speaking  peoples  of  the  world  next 
June  is  to  take  the  form  of  what  might  be 
called  a  peaceful  invasion  of  the  Dominion 
of  Canada  by  the  bankers  of  New  York 
state.  This  body,  on  invitation  of  the 
bankers  and  the  Mayor  of  Ottawa,  will  hold 
its  next  annual  convention  at  the  capital 
city  of  the  Dominion,  and  the  fevent  will  in 
its  scope  and  significance  take  on  some¬ 
thing  of  an  international  character.  The 
committee  of  the  New  York  State  Bankers’ 
Association  having  the  arrangements  in 
charge  are:  Joseph  T.  Talbert,  vice-presi¬ 
dent  National  City  Bank,  and  J.  H.  Case, 
vice-president  Farmers’  Loan  &  Trust  Com¬ 
pany,  New  York;  Delmer  Runkle,  presi¬ 
dent  People’s  National  Bank,  Hoosick  Falls ; 
James  M.  Gilbert,  treasurer  Syracuse  Trust 
Company,  Syracuse;  Daniel  M.  Hopping, 
president  Yonkers  National  Bank,  Yonkers. 
Mr.  Talbert  of  the  National  City  Bank  of 
New  York  is  chairman  of  the  committee. 

Following  a  suggestion  in  a  communica¬ 
tion  from  Mr.  E.  J.  Chamberlin,  president 
of  the  Grand  Trunk  Railway  Company, 
the  governor  of  Rhode  Island  is  said  to 
be  considering  the  submission  to  the  legis¬ 
lature  of  a  plan  for  the  state  to  guarantee 
the  bonds  of  the  Southern  New  England 
Railway  so  that  the  road  may  be  completed. 
It  will  be  recalled  that  the  suspension  of 
work  upon  the  line  in  question,  which  had 
been  undertaken  to  give  the  Grand  Trunk 
system  an  entrance  to  Providence  and  other 
Rhode  Island  points,  was  the  starting  point 
in  the  recent  legal  and  political  warfare 
upon  the  Grand  Trunk  and  its  officials. 
The  latter,  however,  have  from  the  outset 
declared  that  the  failure  to  push  the  new 
line  to  completion  was  due  to  the  difficulty 
of  raising  money  and  the  fact  that  the 
company  is  restricted  in  the  use  of  its 
available  resources  for  financing  enter¬ 
prises  in  Canada.  Mr.  Chamberlin  now 
states  that  the  completion  of  the  road  de¬ 
pends  upon  raising  the  needed  funds  in 
the  United  States  upon  the  security  of  the 
property,  with  such  assistance  as  the  Cen¬ 
tral  Vermont  can  render.  If  $6,000,000 
could  be  raised  in  New  England  the  re¬ 
sumption  of  the  work  and  a  rapid  comple¬ 
tion  of  the  new  road  are  promised. 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  February  21. 

*  159b  extra.  f  Account  back  dividends.  a  V%  extra,  b  Shares,  c  3%  extra. 
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out¬ 

standing 

Bonds 

Kate  and  date 

-5$ 

Si 

Highest 

and 

lowest 

191)2 

Highest 

and 

lowest 

1913 

Sat.,  Feb.  15 

M  on. ,  Feb.  1 7 

Tues.-,  Feb.  18 

Wed.,  Feb.  19 

Thurs.,  Feb.  20 

Fri.,  Feb.  21 

out¬ 

standing 

last  dividend 
declared 

a  ^ 

NAME  OF  COMPANY 

< 

a; 

$ 

0 

►8 

«o 

-S 

0 

5 

g 

Q 

■s 

V 

00 

© 

G 

5 

S 

© 

■so 

© 

s 

©) 

s 

© 

«o 

© 

O 

< 

©> 

5 

1 

© 

«0 

© 

ro 

O 

,©> 

© 

© 

© 

© 

O 

M 20,000 

$36,000,001 

$3  Mar.  1, 191: 

Q 

217 H 

160 

150 

140 

Adams  Express . 

150 

150 

150 

$19,8-0,000  ( 

11, 148,001 

3  *s 

V 

4*4 

3 

Allis-Chalihers  3d  pd . 

3**, 

3 3 

3% 

3^ 

33i 

3:H 

3 

3 

3 

*  ■ 

3 

"3 

3 

*“ 

** 

•* 

i  6,050,000  ) 

i34  Feb.  i,  190' 

y 

10H 

2 

10 

9*t 

Allis-Chalmers  ptd  3d  pd . 

Amalgamated  (Jopper . 

Am.  Agricultural  Clieiu . 

Am.  Agricultural  Chem.  ptd.. 

9  H 
09**, 
513< 

9* 
68  H 
51% 

9* 

68% 

51% 

9  V 

9H 

67 

51*. 

9H 
67*s 
51 H 

*  * 

*  " 

*• 

1 63,887,900 

1 %  Feb.  24, 19 1: 
1  Jan.  15, 19 1 
IV  Jan.  15,  19 If 

? 

Q 

92V 

60 

803, 

57 

99 

66  34 

46  V 
97V 

70**, 

69 ' 

69  V 

69  3 
52  4 

68  V 
51V 

663- 

51*- 

67% 

51% 

68;*j 

52 

el3! 

52 

67  V 
52 

08  H 
52 

67  V 
52 

67V 

52 

18,330,900  ) 
27,11 2,700  S 

10,175,004 

63°t 
1 04  \ 

54 

98 

15,000,000  ) 
5,000,000  ) 

1*4  Nor.  15,1912 

*4 

77 

46V 

50H, 

34 

Am.  Beet  Sugar . 

36 

35**. 

36 

35  H 

35  H 

35  V 

35% 

35  *. 

35V 

35*4 

34 

35  V 

35 

35 

35 

34  7( 

34  *u 

34% 

1  ‘-2  Jan.  2,191: 

y 

101 ! 

90 

85 

84 

Am.  Beet  Sugar  pfd . 

9,000,000  / 

780,006 

1%  Dec.  31,1912 

y 

U>7% 

91  *. 

96 

93*2 

Am.  Brake  &  ShoeFndry . 

*■ 

*  * 

** 

** 

■“ 

*  * 

*■ 

•* 

4,000,000  i 

1%  Dec.  31,1912 

Q 

160 

130 

1 36  V 

130 

Am.  Brake  &  Shoe  Fndry  pfd 

Am.  Can . 

Am.  Can  pfd . 

Am.  Car  Foundry . 

Am.  Car  &  Foundry  pfd . 

*  * 

133 

133 
39'*, 
123  H 

133 

40% 

124 

** 

■  ■ 

•* 

47'S- 

4l 

40 

403j 
124  h 
51% 
115  H. 

39  4 
124  4 
50% 
115*- 

41% 

124% 

51% 

39*. 

123*- 

39  V 
123  V 

40V 

124 

40  H 

39% 

39% 

40% 

123% 

39  V 
123  V 

40 

1 23% 

4 1,288,300 ) 

30,000,000 

30,000,000 

............ 

a‘2  Jan.  l,  19 if 

Q 

126*4 
03% 
120  V 
60  >t 

90  V 

129H 

56'H 

1167s 

113*2 
49  34 
115 
47*2 
75  7s 
94 

1 24  l4 

134  Jan.  i;i913 

y 

115 

-* 

-* 

-- 

50  V 
115V 

50h 

50*4 

51 

50 

50  V 

50% 

50*4 

50  V 

50 

49% 

49% 

115% 

47% 

.. 

115 

47V 

115 
47  V 

1 0,204,  { 00 

Am.  Cities . 

Am.  Cities  ptd. . . . 

Am.  Coal  Products... . 

47% 

75% 

47  H 
757< 

47% 

75% 

47*- 
75  7f 

47% 

75% 

47% 

75% 

20,553,500 
10,539,300) 
2,500,000  S 

. 

3  Jan.  1.1913 
1*4  Dec.  31,  1912 

j&  j 

y 

84% 

98 

75  V 

90 

78*2 

94 

-- 

-- 

-- 

76 

76 

76 

:: 

- 

1  '*4  Jan.  15, 1913 

y 

118 

1083, 

109*4 

109  H 

Am.  Coal  Products  pfd . 

20,337,100  i 

10,000,000 

2*2  June  1,1911 

J&  D 

00‘4 

45  Hi 

57 

48*4 

Am.  Cotton  Oil _ . 

50H 

50H 

50  V 

50 

50 

50 

50% 

49 

49 

48  V 

48*4 

96% 

48% 

96% 

49 

48  H 

49 

10,198,600  i 

3  Dec.  2,1912 

J  &  I) 

99  Hi 

95 

9034 

96*2 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

** 

■  ■ 

18,000,000 

1 1 ,500,000  l 

3  Apr.  1,  191i 

y 

225 

7*4 

160 

3 

170 

5  V 

160  V 
4 

170 

170 

170 

168 

168 

168 

5,825,006 

*“ 

•• 

-* 

** 

** 

165 

165 

lbo 

- 

-* 

- 

13.000,000  5 

1  Aug.  15,1905 

34 

20 

28*4 

24*2 

19,045,100 
10,750,000  ) 
10,750,000  5 
25,000,000  ) 
25,000,000  5 
5,095,052  ) 
8,705,000  5 

2,973,080 

134  July  20, 1907 

.. 

30  34 

18 

24  V 

20 

Am.  lee  Securities.. Y . 

.  . 

22% 

22 

22 

22% 

22  V 

22*4 

22 

22 

22 

22  V 

22% 

22% 

22  V 

22% 

22  V 

. 

‘l34  Sept  15,1900 
1*4  Aug.  20, 1908 
134  Jan.  21, 1913 

2%  Nov.*  *2*.  19*1*2 

Q 

Q 

y 

M  &  N 

17 
43 
47  Ha 
110  Ha 
19  V 
69  V 

9V 
30 
31 V 
103 

434 

42 

11 V 
31V 
44  V 
106  V 
13 
61 

9  *8 
27**8 
35*2 
1047b 
776 
47 

Am.  Liuseed . 

Am.  Linseed  pfd . 

Am.  Locomotive.. . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

52 

52 

52 

10% 

37 

51 

104 

37 

50 
85 
68  4 
104*2 

104 

37 

50 

85 

69% 

104*2 

10% 

37 

105 

7% 

49% 

85 

70*2 

190 

10% 

36% 

105 

7% 

47 

85 

68% 

189% 

10  V 

36  V 
105 
77e 
47 
85 
68  V 

189  V 

.  10% 

37*4 

-- 

50 

85 

70*4 

104% 

186 

10 

37 

47% 

85 

68% 

104% 

185 

10 

37 

50 

85 

70% 

104% 

185 

9% 

28 

37% 

50 

85 

70% 

185 

9% 

27% 

30 

49 

85 

69% 

185 

9% 

27% 

36% 

5*6 

85 

09% 

185 

9% 

27% 

36 

50 

68% 

103% 

183 

9*4 

27% 

35% 

4*9 

68*4 

103% 

9*4 

27% 

35% 

5*6 

68*4 

103% 

183 

30,000,000 
50,000,000 ) 
50,000.000  5 
11,000,000  ) 
5,285,900  5 

14,508,000 

ll4  Jan.  2,1913 
1  Mar.  15,1913 

1  V  Mar.  1,  1913 
6  Jan.  1,1913 

y 

y 

Q 

y 

89  Hi 
91 

109% 

203% 

84 
66*2 
102 '*8 
120 

86 

7434 

107 

193 

84 

68*b 

1037h 

183 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd. 
Am.  Snuff . 

a 

105*4 

190 

105 

190 

7034 

105  V 
190 

85 

69% 

104% 

IV  Jan.  1,1913 

Q 

111  Hi 

102*8 

105 

104 

'  ’ 

17,184,000 

6,338,200 

>•2  Mar.  31,1913 

y 

4  4 -'Hi 

26 

40  V 

3334 

*  ’ 
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** 

*  ' 

** 

*■ 
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35 
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35 

35 

** 

-* 

-- 

45,(M  (0,000 
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y 

y 

133  Hi 
124 

113*2 
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Am.  Sugar  Refining . 
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1 15  7e 
1 15  7y 

115V 

1157e 

115V 

1.15  V 
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115 

115% 

115 

115% 

115*4 

45,000,000 
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** 

*• 

-- 
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116 
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115 
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y 

y 

Q 

y 

79  V 
149  V 
324  V 
106 
31 

66 
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101*2 

18 

0734 
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1834 

62 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph... 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

62 

132*4 
247  % 

62 

132% 
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40,242,400  ) 
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40,000,000  5 
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247 
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133 
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256 

I3i  % 
256 

132% 

255 

104 

17% 

28% 

35% 

131% 

254 

103% 

132% 

254 

103% 

132% 

254% 

103% 

132  V 
251 
103  V 

132% 

251 

103% 

62 

132*4 

247 

134  Jan.  15,1913 
1  Apr.  1,1913 
75c.  Jan.  15, 1913 
1  V  July  1,  1912 
alV  Jan.  15,1913 

y 

A  &  O 

y 

y 

Q 

y 

F  &  A 
j  &  j 

94  Hi 
41% 
48 

127  Hi 
104  Hi 

11134 

10414 
148  Hi 

79 

25*8 

34 

105  >2 
102  Hi 
103*4 
1013h 
13034 

81 
32  V 
41V 
120 

17  V 

28  V 
34  V 

17% 

28*4 

35% 

17,000,000 

77  *2 
28*4 
34  38 
109 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper  . 

Assets  Realization . 

As  so.  Merchants’  1st  pfd . 

A  tell.,  Top.  &  Santa  Fe . 

A  fell..  Too.  &  Santa  Fe  pfd _ 

Atlantic  Coast  Line . 

29*4 

36 

110 

29 

35**4 

1097e 

29*4 
3534 
109  7s 

35  V 
109  V 

35 

109 

35*4 

77% 

35% 

109% 

77% 

34% 

109% 

77% 

34% 

35  V 

-  36 

35 

35  V 

35 

3*5 

4,531,300 

109 

109  V 

.. 

.. 

.. 

109 

109 

109 

. . 

__ 

173,403,500 ) 
114,173,730  5 
08.755,700 

337,412,148 

144,143,870 

1%  Mar.  1, 1913 
2*2  Feb.  1,1913 
3%  Jan.  10,1913 

loe-^ 

102*4 

133'<8 

101 

10078 

125*2 

102*4 

101*2 

102  *s 
101*2 

102*8 

101*2 

102 
101  v 

127 

101*4 

101*4 

1267e 

ioi*4 

101% 

127 

101% 

101*4 

127*4 

loi 
101  v 

127 

101 

101*4 

127 

101% 

101 

idi 

101 

101% 

101 

io'i% 

101 

125% 

101% 

101 

125% 

io*i% 
101 
125  % 

ldiV 

101 

ioi 

101 

10*1 

101 

20,000,000 ) 
20,000,000  5 
152,148,843 ) 
00,000,000  5 
14,802,000  j 

1 1,908,000  5 
45,000,000 
17,985,000 
7,000,000 

10,000,000 

257,228,550 

26,115,533 

50,199,000 

15,000,000 

1  Jan.  1, 1913 
3  la  Jan.  1,1913 
3  Mar.  1, 1913 

j<&  j 
j  &  j 

M  &  S 

6034 
108 'a 
11 1  7b 

49 

10234 

101*4 

53Hi 

lOISs 

lOO-'Hi 

48 

103’e 

100 

Baldwin  Locomotive . 

Baldwin  Locomotive  pfd . 

Baltimore  &  Ohio . 

49 

10'iv 

49 

101 

49 

10i*4 

3634 

89  *s 

48*s 

103% 

100% 

36*8 

65% 

88% 

48  4 
103% 
100*8 

35*2 

65% 

87% 

484 

103% 

1004 

35*2 

65*4 

88% 

48  7e 
104-V 
100«8 

36 
66 
89  V 

48  7e 
104;*8 
100  V 

35 
65  V 
88  V 

48% 

104% 

100*8 

35 

65% 

88% 

48% 

104 

100% 

36 

65 

89% 

48 

104 

100% 

35 

65 

88*4 

48 

10.4 

100% 

36 

65 

89% 

48 

ioi 

84*4 

36 

66 

88% 

134% 

48 

100% 

84*4 

35% 

65 

88% 

130 

48 

100% 

84% 

36 

60 

88% 

130 

100% 

37 

67% 

89% 

132 

100 

36 

67 

88% 

131 

100 

3*6  V 
67  V 
88  V 
132 

2  Mar.  1, 1913 

"34  Feb"  r  1907 
1*4  Jan.  1,1913 
c2%  Jan.  2,  1913 

51  &  S 

Q 

y 

y 

91 

51% 
80 
94  Hi 
149 

11  ‘4 

85  “a 

2734 

56  Hi 

7634 

137*2 

77p 

88 
41  >2 
71 
92®8 
1377b 
8 

116 

83*2 

35 

65 

8734 

130 

7*4 

no 

Baltimore  &  Obio  pfd. . 

Bethlehem  Steel . . 

Bethlehem  Steel  ptd . . 

Brooklyn  Rapid  Transit . . 

Brooklyn  Union  Gas . . 

Brun.  Terminal  &  Ry.  Sec . 

Buff.,  Rocli.  &  Pitts. . . 

Buff.,  Roch.  &  Pitts,  pfd 

3li34 

89*4 

3(i34 

89*s 

10,500,000  ) 
6,000,000  5 

25,115,000 

3  Feb.  15,1913 
3  Feb.  15,1913 

F«fc  A 
F  &  A 

119  Hi 
137 

105 

130 

-- 

- 

-- 

112 

112 

112 

8 

110 

8 

110 

8 

110 

14,047,000 

9,072,900 

. 

34  Mar.  1,  1913 
IV  Jan.  1,1913 

y 

y 

Q 

F  &  A 

40  V 
72  V 

28 

49  V 
84 

65 

31 

56*2 

86 

28**4 

49 

80*2 

Butterick . . 

California  Petroleum . 

California  Petroleum  pfd . 

31 

55*8 

31 

54**4 

3l 

55 

54V 

54*4 

54% 

55 

53*4 

53*4 

53% 

83 

““ 

II 

*  " 

28% 

28% 

2*8% 

10,000,000 

15,000.000 

20,000,000 

1 34  Jan.  1,1913 
1  ‘*2  Feb.  1,1913 

95  Hi 
67  % 

54  V 
83 

54  V 
83 

54V 

82 

5  3  V 
80  V 

5  3  V 
80  V 

53*4 

80% 

49 

80% 

49% 

80% 

180,000,000 
39,701,030  7 
33,299,050  5 
62,795,800 
45,246,718  ) 

38,648,633 

36,764,150 

174,785,000 

2  la  Apr.  1,1913 

'l'34  J*a'ii.'**2, 1913 
1*4  Mar.  31,1913 

y 

y 

y 

283 
33% 
100  Hi 
85 *4 

2034 

39  Hi 
117% 
146 
190 

226*2 
16  Hi 
80 
68*4 

15  "a 
30Hi 
99:*e 
139*4 
190 

26634 

30*6 

95*2 

80 

227Hi 
26*2 
93*8 
70  Hi 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

236*4 

28 

76*4 

234*8 

28 

76 

234*8 

28 

76 

231 

27 

76 

227% 

27 

75% 

228 

27 

76 

230% 

27% 

94% 

75% 

227% 

27 

94% 

73% 

228% 

27 

94% 

73% 

231 

27 

94% 

74% 

229  34 
26V 
94  V 
70V 

230V 
27 
94  V 
72  V 

231% 

27 

72% 

230*4 

27 

71% 

231*4 

27 

72% 

229  V 

73 

228V 

71V 

229  V 

72 

4lj()2i  402  ] 
116,348,200  ) 
116,274,900  5 
74,877,200 

40,811,000 

147,807,500 

227,169,000 

*2%  Mar.  3,1 9 13 
3*a  Mar.  3,1913 
1*4  Dec.  31,  1912 

M  &  S 
M  A  S 

Q 

1 1 V 
35 

116V 

145 

14  'b 
30**8 
107*8 
139**8 

Chic.  Great  Western . 

Chic.  Great  Western  pfd . 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd . 

109  V 

lOS-’s 

108% 

15% 
30  7s 
108% 
140 

15 
30  V 
107  V 
140 

15  V 
30  V 
108  V 
140 

15% 

31 

108% 

139% 

15 
30  V 
107  V 
139:V 

15 

30% 

107% 

139% 

15 

30% 

108% 

15 

30% 

107% 

15 

30  V 
108 

15*4 

108% 

140 

15 

108 

140 

15*4 

108% 

140 

14% 

31 

108*4 

14% 

31 

107% 

14% 

31 

107% 

18,556,200  5 

35,047,000 

3>a  Feb.  20,1913 

F  &  A 

144 

126 

Chic.,  St.  P.,  Minn.  &  Omaha 

*  *  • 

** 

*• 

** 

*  * 

** 

-- 

*" 

*■ 

-- 

-- 

-- 

3 'a  Feb.  20,1913 

F  A  A 

156 

150 

150*2 

150 

Chic. , St. P.,  Minn.  &  Omaha  pfd 

Chic.  &  Alton . 

Chic.  &  Alum  pl'd . 

30,423,300  S 
130,114,500  ( 
33,395,000  i 
3,890,700 
47,050,300) 
10,000,000  s 
34,335,500 ) 
2,000.000  S 

69,016,000 

2  Feb.  15,1910 
2  Jan.  16,1911 

F  &  A 
Jet  J 

24  V 
40 

17 

25 

18 

10*4 

•• 

-- 

-- 

- 

- 

-- 

-- 

-- 

-- 

-- 

.. 

.. 

11 

11 

ii 

11 

10*4 

11 

181,029,500 

134  Apr,  1,1913 
2  Apr.  1,1913 

y 

y 

145 

198 

134  V 
183 

138 

189 

133*8 

185 

Chic.  &  Northwestern . 

Chic.  &  Northwestern  pfd . 

135*2 

134Ha 

134*2 

134% 

134 

134 

134  V 
L86 

133 'V 

1HH 

133V 

1  8fi 

134 

134 

134 

133% 

133% 

133% 

133% 

133% 

133% 

2,29o,j0u 

87,357,685 

*2  Septli,  1910 
1  ‘4  Jau.  20,1913 

M  &  S 

y 

50V 
62  V 
101 V 

25 

45*4 

95 

47  *>8 

54 

95 

37 

53 

9434 

Chino  Copper . 

Cleve.,  Gin.,  Cldc.  &  St.  D . 

Clece.,  Cin.,  Chic.  &  St.  L.  pfd 

39  7a 

39*4 

39  34 

38  V 
53 

37% 

53 

38*4 

53 

38% 

53 

37 

53 

37 

53 

38  V 
53 

37  V 
53 

38% 

53 

38 

53 

37% 

53 

37  V 
53 

3*7% 

37% 

3*7% 

6,749,000 

134  Apr.  15,1902 
t35  Mar.  20, 1913 

F  '&  A 

43% 

140 

23*8 

106 

41 V 

31 

150 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  <fc  Iron  pfd . 

Colorado  &  Southern . 

Colorado  &  Southern  1st  pfd. . . 
Colorado  &  Southern  2d  pfd . . . 

36*2 

30  s8 

3  6 '*8 

36 

35 

~35 

35% 

33% 

33% 

34% 

33% 

34 

34*4 

34 

34 

34 

34 

34 

3 1 ,1 K  H),000  ) 
8,500,000  } 
8,500,000) 
19,026,000 

45,283,900 

23,234,000 

1  Dec.  31, 1912 

2  Oct  1, 1912 

2  Oct  1,  1912 

1%  Jau.  31,1913 

A  Ifc  O 

A  &  O 

y 

45 

76  7s 
71 

106  Hi 

32  V 
72 

66 

100 

33 

67 

102'e 

28 

66 

102*2 

67 

67 

67 

28% 

28% 

•• 

-• 

•• 

28 

28 

28 

66 

66 

60 

-- 

- 

- 

49,777,300) 

1,236,000 

8,873,200 

1  ‘a  Mar.  15,1913 

y 

149  V 
22  V 

13534 

10 

75 
530 
162 
18*2 
34*4 
61  *4 

142**8 

17*« 

79*4 

131*2 

13 

74*2 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd _ 

Delaware,  Lack.  &  Western... 

Delaware  &  Hudson . 

Denver  &  Rio  Grande  . . 

Denver  &  Rio  Grande  pfd _ 

Detroit  United  Railway..... 

14  34 

14% 

14% 

133*2 

14 

76 

133 

133 

133% 

131% 

131% 

132% 

131% 

132% 

132% 

132 

132 

131*% 

131% 

131V 

29,826,900  5 
30,277,000 

1*4  Jan.  15,1913 
2%  Jan.  20,1913 
2i4  Mar.  20, 1913 

"'2  >a  Jan I  i  6,  i  91  i 
1  %  Mar.  3,1913 

Q 

y 

y 

j  It  j 
y 

89  Hi 
597 
175Hi 
24 
461, 
76% 

1  334 

76 

13% 

76 

14  V 
75 

13% 

75 

13  V 
75 

13% 

75% 

13% 

75 

13% 

75 

13V 
75  V 

13% 

75% 

13% 

76% 

13V 

75 

13V 
74  V 

13*4 

74% 

2*6*8 

42,503,000 
38,000,000  ) 
49,779,800  5 
12,500.000 
30,808,481 
12,000,000  ) 

58,175,000 

113,611,000 

22,637.000 

167 

23*8 

41 

80**8 

160V 
19  V 
36 

76 

20*2 

26*2 

20% 

162 

20% 

36 

162 

19% 

36 

162 

19% 

36 

162 

19% 

37 

160% 

19% 

37 

76 

18 

160% 

19% 

37 

76 

18 

410 
160  V 

400 

160  V 

400 
160  V 

400 

20% 

400 

20*4 

400 

20*4 

26% 

20% 

14,092,270 

V  Oct.  31,  1912 

y 

36*4 

20 

21  34 

17 

19 

19 

18*2 

18% 

17% 

17 

17 

17 

17 

1134 

g 

8*2 

DuL,  South  Shore  &  Atl . 

17 

10,000,000  5 
15,893,248 
112.378,900) 
47,892,400  S 
16,000,000) 

14 

921-2 

13 

16,674,000 

*1*4  Jaii.' 26,1918 

y 

23 

100 

10*4 

Dul.,  South  Shore  &  Atl.  pfd  .. 
DuPont  de  N.  Powder  pfd... 

-- 

-- 

•• 

-- 

- 

-- 

- 

- 

13 

13 

13 

-■ 

- 

.. 

.. 

.. 

*" 

201,810,400 

2  Feb*  *28,19 07 
2  Apr.  9,  1907 

F  &  S 

39  V 
57  V 
48 

30 

47  V 
38 

32  Hi 
49*2 
41 

28  V 
43  V 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

30*4 

4634 

37 

29  7s 
46  V 
37 

297r 
46  V 

29% 

45% 

28% 

44 

29 

44 

29  N 
44  V 

28  V 
44 

28  V 
44 

29% 

45% 

28% 

44% 

29  V 
45  V 

29*4 

44% 

28% 

43% 

28% 

43% 

29 

44 

28*4 

43% 

28% 

43% 

6,000,000 

1%  Jau.  15,1909 

Q 

Q 

2134 

5234 

11V 
87  V 

18 

13V 

37 

.)  4 

35  78 

35  '8 

.. 

.. 

.. 

36*4 

35  % 

36% 

35V 

35  V 

35  V 

35 

35 

35 

12,000,000 

l*a  Mar.  15,1913 

-* 

-- 

14 

14 

9,842,700 

13,750,000 

. 

IV  Mar.  1,1913 
1*2  Apr.  1,1913 
2  Apr.  15, 1913 

3*2  Nov.  1, 1912 
30c.  Jan.  30,1913 

y 

225  " 
115 
188  Hi 
42  7a 
82  :i4 
5 

128  ~ 

182*2 

175 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . . 

General  Motors  pfd . 

*“ 

■  * 

*• 

39*2 

39  V 

394 

182% 

182% 

182% 

•• 

-- 

-- 

-- 

- 

77,588,000 
16,371,000  ) 
14,936,800  5 
35,591,480 

2,503,000 

13,454,000 

y 

51  It  N 

y 

155 

30 

70  >4 
1**8 

187 

34  V 
79 

138 

29  7e 
76 

140 

78 

14p 

78 

140 

78 

139% 

30% 

138% 

30% 

1 39 
30% 

109*4 

139*4 

77% 

109% 

139 

77 

109% 

139 

77 

139 

7(i7B 

139 

70% 

139 

76% 

139% 

31 

77 

138% 

30 

76  % 

138% 

30 

76% 

138% 

30% 

76% 

138 

29% 

76 

138 

30% 

76 

60,000,000 

30,000,000 

. 

1  Feb.  15,1913 

134  Jan.  2,1913 

Q 

q 

81 

109  V 

60*4 

105 

50 

68 

105*4 

40 

91V 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

54 

53**b 

63% 

53*4 

99 

2  V 
46  V 

2  V 
46  V 

2  V 
46  V 

2  V 
42 

2  V 
42 

2*4 

44 

2  V 
40 

2  V 

42 

2  V 
42  V 

2*4 

40% 

2  V 
41V 

2  V 
42 

2  V 
41 

2  V 
41V 

51.500,000 

1  %  Mar.  1,  1913 

Q 

74 ‘e 

*• 

-- 

98 

98 

97  4 

91V 

92 

92 

92 

92 

94 

94 

94 

96 

96 

96 

15,038,800 
7,500,000  l 
5,000,000  5 

1 1,000,000 
21,840,000 
109,296,000 

14 ,458,860 
93,262,192  ) 
45,740,000  5 
7,869,000  ) 

109,385,909 

9,633,111 

134  Feb.  1,  1913 
50c.  Dec.  27,1912 
2*3  Jail.  2,  1913 
l'a  May  18,1912 

1 %  May  18, 1912 

y 

y 

y 

y 

14334 

53 

62% 

110 

120*4 

126 

36 

47 

110 

110 

1 32=a 
41*4 
524, 

125**8 

34 

46 

Great  Northern  pfd  . . E 

Great  North.  Ore  Properties... 

Guggenheim  Exploration . 

Havana  Electric . 

Havana  Electric  pfd . 

Hocking  Valley . 

128*2 

37*s 

127% 

3634 

127% 
30  V 

127 

35  % 
47 

126*4 
35*4 
46  Hi 

126% 

35*4 

47 

127H, 

36 

47% 

125% 

34% 

47% 

125% 

34*4 

47% 

126*4 

35% 

40% 

125% 

34 

46% 

126% 
35  % 
46% 

126  V 
36  V 

126 

36 

126 

36% 

126 

36 

46*8 

12*5% 

35% 

46 

126 

35  V 
46 

23.893,000 

134  Dec.  31,  1912 

y 

150 

127 

*” 

•* 

*’ 

-- 

•* 

-- 

-- 

-- 

-. 

.. 

.. 

.. 

1 7*9,8  i  9,27  5 
6,000 ,000 1 
67,825,600 

13,000,000 

6;>c.  Feb.  25,  1913 

3*-  Mar.  l,  1913 

’i  V  July  *i*  1907 

Mon 

M  *  S 

y 

112 

141% 
21*8 
22 
67:*e 
5  3  Hi 

86*4 
1-20---8 
16  3e 
16*4 
53*s 
36 

11834 

12878 
19*2 
19  **8 
65**8 
39 

110 

121 

15**4 

16*2 

58*4 

31 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper _ 

Interboro-  Metroi>olitan . 

I  nterboro- Metropolitan  pfd _ 

1  nternatioual  A gric ultural 

12334 

16 

18 

6134 

123  V 
16 
1734 
6134 

123  **4 
16 

18 

61 34 

123  V 
16 
177« 
61V 

122*2 

16 

17*4 

60% 

122  V 
16 
17V 
GOV 

124 

16*4 

17% 

61% 

123 
16*8 
16 '8 
59% 

123 

16% 

17 

59% 

122*4 

16% 

17*4 

59% 

122  *4 
15% 
16% 
58*4 

122  V 
15  V 
17 

59  V 

116*4 

122% 

16 

17 

59% 

116*4 

122 

16 

16% 

58% 

116*4 

122 

16 

17 

59 

12*2 

16 

17 

59 

122 

16 

16% 

58% 

122 

16 

17 

59 

13,040,200  5 
80.000,000 
60,000,000 
49,931,735 
51,730,971 
17,442,800 ) 
22,406.700  5 
17,762.500  < 

1 1 .350,000  5 
8,624 ,683  ) 
5,674,771  5 
15,000,000 

3 ‘a  Jau.  15,1913 
1%  Jau.  15,1913 
134  Mar.  1,1913 

j  it  j 
y 
y 

7i.i37;6oS 

99 

12lJ78 

121% 

778 

89  *2 
105  *4 
113:*e 
4 

90 

115  V 

116 

4  V 

76 

106*2 

1 12  Hi 

4 

International  Agricultural  pfd. 

International  Harvester . 

International  Harvester  pfd... 
International  Mer.  Marine 

•• 

110 

112% 

4*8 

109% 

112% 

4*8 

11% 

45 

13*8 

57 

109% 

112% 

44 

11% 

45 

134 

57 

77 

109 

76 

108 

77 

108 

109 

108*4 

108% 

108% 

112% 

107 

112V 

107 

112  V 

107% 

107*4 

167*4 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

*i  July  “1.1899 
V  Jan.  15,  1913 
Ha  Apr.  1,1905 

1  Ha  Feb.  1,1913 

i  Hi  Mar.  i,  1900 

1  Jan.  1,1913 

Q 

y 

y 

J  &  D 

y 

26*4 
1934 
02  7a 
34 

84  "'8 
15 

30 

81 

1534 
9**8 
45  7b 
12 

63 

10  *-2 
22 

74  *-2 

19*2 
12  **8 
48Hi 
18*2 
70 
10*8 
23 

78 

17*4 

9*2 

42* 

13*8 

57 

10*8 

21 

72 

International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd . 

International  Steam  Pump 
International  Steam  Pump  ptd 

Iowa  Central . 

Iowa  Central  pl'd . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd 

57 

67 

57 

Tiv 

45  V 
13  V 
57  V 

18 

11% 

44% 

57% 

18 

11% 

44*4 

57% 

18 

11% 

44% 

57% 

17% 

11% 

45 

17*4 

11*4 

43% 

17*4 

11*4 

45 

11V 

44  V 

11V 
44  V 

11  V 
44  V 

44 

44 

44 

2 1, 000,000  S 
3,000,000 
34,978,000 
10,700,000 

1 1,840,000 ) 

45,000,000 

3.282,000 

35,000,000 

20,000.000 

1  Jan.  "ib,  1913 

3  Oct  1,1912 

il  Jau.  31,1913 

1%  Dec.  16,  1912 

y 

A  <t  O 

y 

31*4 
65  % 
78*4 
55  Hi 
10834 

22  Hi 
56 

67 

28 

102*8 

27*4 
01*2 
77*2 
49  78 
104*2 

24 

59  Hi 
76 

43 

101*2 

Kansas  City  Southern . 

Kansas  City  Southern  pfd . 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . 

25*8 

25 

25 

60 

77*2 

47*4 

102% 

60 

77*2 

47*4 

02% 

60 

77*2 

47*4 

24 

59  34 

24 

5934 

24 

59% 

24  V 

40  V 

24 

45  V 

24 

45% 

24  V 
60 

44  V 

24  V 
60 

44  V 

24% 

60 

44% 

72 

24  V 
59  V 

44  '4 

72 

24  % 
59% 

44*4 

72 

24  V 
59  V 

44  V 

10,875,000 

18 

11  *2 

11  V 

10 

02 -,4 

102 

02 

L02 

101% 

01% 

101  v 

101% 

01  V 

01% 

01  % 

01  % : 

01  % 

1  1,810,000  5 
50,000,000 

1  Jau.  15,1908 

6  Jan.  29,1913 

J  £  .T 

J  tfc  J 

135,000,000 

40 

195 

30 

150 

35 

28 

Lake  Erie  <fc  Western  pfd . 

-- 

.. 

.. 

.. 

.. 

;; 

*  ‘ 

*• 

** 

*■ 

-- 

-- 

-- 

*• 

*• 

10‘s 

28 

10 

28 

10 

28 

21, 196,  loo  < 

1 5,383,800  5 
12,000,000 

82.639,000 

30,567,000 

47,562,654 

5  Jan.  11,1913 

3  Mar.  1, 1913 

134  Jau.  2,1913 

1  NOV.  2,18961 

j  *  j 

Q 

y 

185  34 
125 

LIS 

64  Hi 

155  7« 
L567e 
105*2 
43*2 

168**8 

126 

16*2 

43*» 

54V 

213 

112 

4234 

Lehigh  Valley . II' 

Liggett  &  Myers . 

Liggett  lit  Myers  pfd . 

Long  Island . 

15*8 

L5634 

5634 

156% 

55  V 

55% 

157  *8 
120 

115 

54% 

17 

15 

65 

117 

15 

156  V 

55*4 

150% 

57 

119 

55V 

219 

55  V 

J 19 

L56V 

219 

55  V 
519  2 

55% 

19 

i 


BRADSTREET’S,  SATURDAY,  FEBRUARY  22,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  February  21. 


♦Scrip.  t  Stock.  1 50  cents  extra.  a  24%  extra. 


Stock 

out¬ 

standing 

Bonds 

out¬ 

standing 

Bate  and  date 
last  dividend 
declared 

•e 

ii 

3s* 

Highest 

and 

lowest 

i9ia 

Highest 

and 

lowest 

1913 

NAME  OF  COMPANY 

Sat. ,  Feb.  15 

Mon. ,  Feb.  17 

Tue8.,  Feb%  18 

Wed.,  Feb.  19 

Thurs.,  Feb.  20 

Fri.,Feb.  21 

5 

3 

00 

O 

O 

5 

§ 

0 

V 

C* 

0 

s 

53# 

S 

J 

%> 

60 

5 

o 

* 

§ 

o 

2a 

6 

< 

| 

OO 

o 

< 

cx 

5 

© 

s 

s 

o 

$8,000,000 

474 

36 

39^ 

32 

Loose-Wiles  Biscuit . 

36% 

36  4 

364 

36  H 

36 

36 

36  b 

30 

35  w 

32 

33 

33 

33 

33 

2,000,000 

............ 

i%  Jan.  1,191) 

Q 

1054 

1021- 

105 

102*4 

Loose-Wiles  Biscuit  1st  pfd  .. 

103 

103 

103 

102*< 

102*4 

102*4 

5,000.000 

. . 

1%  Feb.  1, 1913 

y 

924 

90 

95 

92 

Loose-Wiles  Biscuit  2d  pfd... 

933e 

934 

934 

923 

92% 

92% 

•• 

72,000,000 

$137 ,6*27,501 

34  Feb.  10,1913 

F  &  A 

170 

138 

1421 

1314 

Louisville  41  Nashville  .‘ . 

I3l3„ 

1344 

134% 

1334 

132 

133 

1 34  h 

13'it 

1 31  4 

1324 

132 

132 

1 32  v. 

131  4 

1314 

132 

131% 

131% 

•t  1 ,280,400 

lb  Jan.  2,1911 

Q 

92*4 

75 

87 

81  *4 

86** 

86 

86  4 

837, 

837t 

83  7f> 

83 

■S3 

83 

50,000.000 

1  Jan.  2  1913 

y 

71 

66 

68  b 

664 

Mackay  Companies  pfd . 

67% 

07% 

.  . 

67% 

073 

67% 

67*i 

07  4 

00,000,000 

40,760,001 

la4  Jan.  2,191) 

y 

1384 

128C 

1323! 

129% 

Manhattan  Railway . 

132  h 

132 

132  4 

132 

1  3 1  34 

131% 

132 

1 32 

132 

131 

131 

131 

132  b 

1 32 

132  b 

1  32  b 

132 

132*4 

15,000,000 

. 

lb  Mar.  1,1913 

y 

38 

69 

76  7 

66 

May  Department  Stores . 

72 

71  % 

714 

72 

71 

72 

71 

71 

71 

70  H 

66 

68 

67 

66  '• 

67 

31,980,000 

. . 

1  Mar.  1,191) 

y 

904 

62 

76  b 

67 14 

Mexican  Petroleum . 

734 

73 

73 

72 

70*4 

71% 

72 

701- 

70  4 

72 

71 

72 

71 3 

70% 

70% 

70'. 

67  b 

69  v. 

8,8*24,905 

. . 

50c.  Feb.  15.1913 

y 

30  4 

23  b 

26  b 

21% 

Miami  Copper . 

22  V, 

22  *4 

224 

22 

22 

22 

22  V; 

21  *• 

21V; 

22  h 

21% 

22*4 

22 

22  v. 

22% 

22  A 

22  v 

22% 

20,832,000 

61 .674.00C 

34  Apr.  15,1913 

A  &  O 

1544 

129 

142  V 

134  b 

Minn.,  St.  P.  <fc  S.  S.  Marie... 

137% 

137% 

137% 

137% 

1353 

135% 

136‘, 

136 

1 36  V 

136 

135" 

136 

135' 

135% 

135% 

134*4 

134  b 

134  b 

10,410,000 

3  4  Apr.  15, 19  IE 

a  at  o 

158 

146 

150 

145 

Minn.,  St.  1*.  A  S.  8.  Marie  pfi 

15,370.200 

21, 135.00C 

24  Jan.  15,190-: 

274 

18b 

231- 

18 

Minn.  &  St.  Louis . 

20 

20 

20 

19*12 

19  4 

19  4 

IS1- 

18% 

184 

19 

19 

19 

18 

18 

18 

5,917,500 

24  Jan.  15.191C 

J  &  J 

57 

40 

47 

44 

Minn.  &  St.  Louis  pfd . 

08,800,800 

76,300,300 

314 

25  b 

29  ‘ 

25  *4 

Missouri,  Kansas  &  Texas _ 

26 

26 

26 

20 

25 1 

254 

26 

2o% 

25  U 

25% 

25% 

25% 

25  V 

25 1 

25% 

13,000,000 

2  Nov.  9,1912 

M  &  N 

66 

57% 

63  b 

59  34 

Missouri,  Kansas  &  Texas  pf< 

OO’f 

00" 

60*6 

UO7 

01 

61 

61 

60  7, 

8*2,70*2,585 

133,321,500 

a24  Jail.  30,190) 

J  cfc  J 

474 

35 

435 

36% 

Missouri  Pacific . 

40  b 

40 

40 

39% 

36% 

38 

383( 

37 1 

37  b 

377 

37 

37% 

37". 

37% 

37  *t 

37' 

374 

10,000,000 

15,885,000 

34  Feb.  3, 191J 

F  &  A 

180 

160  b 

170 

170 

Nashville,  Chat.  &  St.  Louis. .. 

29,230,000 

1%  Apr.  15,191) 

y 

161 

114 

1 28  b 

112 

Nat.  Biscuit . 

117*2 

1174 

117V2 

117 

116*4 

116b 

11G1* 

not 

1 16  v2 

117 

113 

113 

112*4 

112 

112 

‘24,804,500 

............ 

1%  Feb.  28,191) 

y 

131 

122 

124  7 

120 

Nat.  Biscuit  pfd . 

15,591,800 

4  July  1,1905 

y 

26 

V2\ 

19b 

1 5 

Nat.  Enameling  Stamp . 

17 

17 

17 

16  b 

16 

16 

8,540,000 

ly4  Mar.  31,1916 

Q 

95  4 

88 

92  V 

87 

90 

90 

90 

20,005,400 

a4  Mar.  31, 1913 

Q 

684 

514 

56  b 

48  b 

51 

51 

51 

50% 

56 

50 

50  *t 

50' 

50V 

50 

49V 

49  Vj 

‘24,807,000 

134  Mar  15,  1913 

Q 

11078 

1054 

107  5 

105 

106 

106 

106 

28,831,000 

2  Feb  10, 1913 

F  &  A 

71 

624 

56V 

56% 

Nat.  Itwys!  of  Mexico  1st  pfd 

120,318,587 

364 

264 

27  b 

22% 

Nat.  Rwys.  ot  Mexico  2cl  plxl. 

23% 

22  3 

22% 

23 

23 

23 

2*3  7 

23  % 

23% 

9,990,970 

tSf^c.  Dec.  3l,  1912 

Q 

24  4 

18  b 

20 

16 

16  34 

16  Vj 

16  b 

16*4 

16  V 

16 

16*4 

16V 

16*), 

16  v2 

163e 

16  A 

16  ’*8 

27,430,800 

44,274,000 

2  Feb.  1 , 1913 

y 

395 

305 

362 

348 

New  Jersey  Central . 

348 

348 

348 

10.000,000 

3,000,000 

14  Mar.  18, 191) 

y 

85 

50 

82  b 

72  4 

N.  Y.  Air  Brake . 

73 

72" 

72% 

73 

73 

73 

73 

72  ■< 

7*24 

222,729.300 

299,870,60;- 

14  Jan.  15,191) 

y 

1214 

1064 

1093 

104  4 

N.  Y.  Central  &  Hudson  Rivei 

1054 

103% 

105% 

105% 

105% 

105  % 

106  *4 

104I- 

104  4 

105  b 

104  7 

105b 

ldob 

105 

10*5% 

105  k 

105  b 

105  4 

14,000.000) 

4  Mar.  1,191) 

Annual 

614 

53 

63b 

58 

N.  Y„  Chic.  &  St.  L . 

5,000,000  ) 

28,979,000 

24  Mar.  1,191) 

M  &  S 

103 

102  4 

N.  Y„  Chic.  &  St.  L.  1st  pfd... 

11,000,000) 

24  Mar.  1,191) 

M  &  S 

90 

85 

.. 

N.  Y„  Chic.  &  St.  L.  2d  pfd. . . 

7,000.000 

23 

18 

.. 

N.  Y.  Dock . . . 

10.000,000 

1  Oct.  16,1911 

A  &  0 

50 

32 

N.  Y.  Dock  pfd . 

105; 000,000 

230,155,900 

2  Mar.  31,1913 

y 

142  4 

126 

12*9  7 

127% 

N.  Y.,  New  Haven  &  Hartford 

1274 

127  b 

127  4 

127% 

1 27  % 

127% 

1274 

1274 

127  4 

127% 

127  % 

127% 

58.113.982 

26,650,000 

2  Aug.  14, 1911 

414 

29  4 

33  7 

29% 

N.  Y.,  Ontario  &  Western . 

31 

31 

31 

304 

30  4 

30  4 

30  v2 

304 

30b 

30 

30 

30  b 

30  b 

30*4 

30% 

29  34 

29% 

19,997,700 

4,500,001 

14  Jau.  2,191) 

y 

934 

834 

87  b 

86  S2 

N.  Y.  State  Railways . 

10,000,000 

8,99*2, 00C 

4  Jan.  1,191) 

y 

55 

43b 

43 

42  v2 

Norfolk  &  Southern . 

99,859,800 

14  Mar.  19,191) 

y 

119  4 

107-4 

1131' 

106 

Norfolk  &,  Western . 

106  % 

106 

106% 

1064 

106  4 

106*2 

106  b 

106 

106*4 

10*74 

10*7  b 

10*7% 

107  *4 

106% 

106% 

22,991,700 

1  Feb.  19, 191) 

y 

92 

88 

87 

87 

Norfolk  &  Western  pfd . 

29,793.300 

1,921,000 

1 b  Apr.  1,191) 

y 

874 

744 

81b 

78% 

North  American . 

79  b 

79  b 

79  b 

79  % 

79  4 

79% 

79 

78% 

7  8 

9,000,000 

7,000,000 

1  June  15, 1912 

y 

79  4 

56 

753- 

73 

Northern  Ohio  Trac.  &  Light.. 

248,000,000 

190,952,500 

134  Feb.  1,191) 

y 

1314 

115  4 

122  5 

1144 

Northern  Pacific . 

118 

116% 

117 

1164 

115% 

1164 

117 

1144 

114% 

110 

114% 

116 

111! 

115 

115  b 

110 

114% 

115% 

15,000,000 

. 

30c.  Dec.  20,1902 

3  4 

1 

2 5 

2% 

Ontario  Mining . 

24 

2  v2 

2  4 

2  4 

24 

2  V2 

2  4 

24 

2V2 

20,000,000 

14  Dec.  1,1891 

38 

284 

31b 

26 

27  b 

27*8 

27*8 

27  Vi 

264 

26 

26 

26 

26V2 

26  v2 

26  v2 

27 

26*12 

2634 

18,000,000 

554 

45 

46 

37 

Pacific  Tel.  &  Tel 

39  b 

39  b 

39*4 

39 

39 

39 

38*2 

38 

38 

37*2 

37  Vj 

37  v2 

37  v2 

37  v2 

82.000,000 

14  Jan.  15, 191) 

y 

1014 

98 

96 

96 

Pacific  Tel.  &  Tel.  pfd . 

96 

96 

96 

412,610,700 

232,838,30( 

14  Feb.  28,191) 

y 

1264 

1194 

m% 

1174 

Pennsylvania  R.  R . 

119% 

118 

118b 

118% 

117% 

118 

118% 

117% 

117% 

118  4 

1174 

J 184 

1184 

118% 

118  b 

118% 

118% 

118  b 

85,000,000 

40,096.000 

1%  Feb.  25.191E 

y 

1224 

103 

116 

109  v2 

People’s  Gas  Light  &  Coke.... 

111 

111 

111 

111 

1104 

110*2 

111 

1094 

1094 

1 10 

1 09  34 

110 

111) 

109  4 

110 

7,760.800 

ao  Jail.  2,1912 

215  4 

167 

200 

186 

194 

194 

194 

186 

186 

186 

188*4 

188*4 

188  b 

1,767,200 

1%  Jail.  2,  1913 

y 

118 

1074 

116b 

114  b 

P.  Lorillard  pfd . 

11434 

114  34 

114% 

1144 

114b 

114b 

44,952,000 

21,156,000 

134  Feb.  1,191) 

y 

1114 

100 

99  ;f 

99 

Philadelphia  Company _ 

37.173,000 

14  Oct.  25,1912 

y 

1114 

984 

104 

100 

Pitts.,  Cine.,  Chic.  &  St.  L . 

27.476,000 

1  >4  Oct.  25, 1912 

y 

117 

108  4 

. 

.. 

Pitts.,  Cine.,  Chic.  &  St  L.  pfd 

28,104,600 

274 

16  4 

244 

20 

21b 

21b 

21*4 

21 

20*8 

20*4 

207e 

20  b 

20*4 

204 

20*8 

20  V, 

20f)a 

2038 

20% 

2(>v2 

20 

20  A 

27,071,800 

14  Jan.  25,1913 

y 

1004 

77 

95 

84  4 

Pitts.  Coal  pfd . . . 

87 

85% 

85  *8 

87 

85 

80% 

86*4 

84  4 

84  4 

85% 

85  *a 

85  *« 

67,747,186 

4,901,000 

1  a4  Jail.  7,  1913 

y 

170 

166 

... 

Pitts.,  Fort  Wayne  &  Chicago. 

12,500,000 

1  Aug.  30, 1904 

y 

404 

28.4 

36 

28*2 

Pressed  Steel  Car . 

3134 

3134 

31% 

32  4 

32 

3*2 

31 

30 

31 

29 

284 

28  4 

12,500,000 

134  Feb.  19,  1913 

y 

105 

96 

102 

98 

Pressed  Steel  Car  pfd . 

98% 

98% 

98% 

984 

98 

984 

25.000,000 

30,000,000 

14  Dec.  31,1912 

y 

1204 

1064 

118 

117 

Public  Service  Corp.  of  N.  J... 

120,000,000 

2  Feb.  15,  1913 

y 

175 

1584 

165 

159 

Pullman . 

160 

100 

160 

160 

1594 

1 59  v2 

159  4 

159 

1594 

159 

159 

159 

5,708,700 

84 

3 

4 

3*4 

Quicksilver . 

4,291,300 

*2  June  1,1903 

124 

3*2 

44 

4 

Quicksilver  pfd . 

13,500,000 ) 

7,037,000 

1  Sept.  24, 1908 

A  &  O 

4034 

274 

35 

294 

Railway  Steel  Spring . 

30*2 

30 

30 

30 

30 

30 

294 

294 

29  4 

2*9  4 

29  *i2 

29*2 

13,500,000  5 

134  Dec.  20,1912 

y 

105 

98  b 

100 

98  "'s 

Railway  Steel  Spring  pfd . 

99 

99 

99 

14,473,520 

3,000,000 

24  4 

16 

22 

16% 

18 

177e 

18 

1758 

17*4 

17*4 

17r>8 

167e 

17 

1634 

17 

17 

17 

17 

17 

17 

70,000,000) 

2  Feb.  13, 1913 

y 

179  4 

1484 

1684 

157% 

Reading . 

161 

160‘h 

160% 

159*4 

157% 

159% 

160  b 

157% 

1574 

159  b 

157% 

158% 

159 

157% 

158 

1584 

157% 

157  r,s 

28,000,000  > 

100,155,000 

1  Mar.  13,  1913 

y 

934 

87  4 

914 

89 

Reading  1st  pfd . 

90% 

90% 

90% 

9034 

90% 

9U34 

42,000.000  ) 

1  Apr  10, 1913 

y 

1014 

92 

93 

894 

Reading  2d  pfd . 

90 

90 

90 

89  4 

89  4 

894 

27,191,000  ( 

12,892,000 

. . 

35  *8 

154 

284 

2  3  *8 

Republic  Iron  &  Steel . 

25  4 

25% 

25% 

25% 

24% 

24% 

25  b 

24  34 

2434 

25 

24% 

24% 

25% 

25% 

25% 

.  . 

25,000,000 5 

1%  Apr.  1, 1913 

y 

934 

64  4 

89  b 

82% 

Republic  Iron  &  Steel  pfd _ 

85% 

85 

85 

84  34 

84  4 

84% 

84 

84 

84 

90,888,300 

........... 

304 

224 

24  4 

20  'a 

Rock  Island . 

22  34 

22% 

22% 

22% 

22 

22 

22% 

21% 

21% 

22% 

2iv2 

22% 

22% 

22 

22  *4 

22 

23 

22 

49.947,450 

1  Nov.  1,  1905 

li 

594 

42  l4 

44% 

37 

Rock  Island  pfd . 

39  b 

39 

39 

39% 

39 

39 

39 

384 

39 

39 

384 

384 

38  4 

38  4 

38  v2 

10,000,000 

10,775,000 

14  Feb.  15,1913 

y 

126 

125  4 

.. 

Rome,  Watertown  &  Ogdens.. 

10,351,400 

134  Dec.  14,1912 

Q 

107 

100 

10,000,000 

14  Jan.  2,1913 

y 

1034 

99  4 

100 

91 

Burnley  (M.)  pfd . : _ 

95 

944 

944 

94 

94 

94 

93 

91 

91 

9.257.000 

11,295,000 

14  Jau.  15,1908 

65 

50 

Rutland  pfd . 

29,000,000  1 

294 

174 

19% 

15 

St.  Louis  &  San  Francisco . 

16 

15  "8 

15% 

15 

15 

15 

5,000,000  l 

1  Feb.  1, 1913 

y 

69  4 

58*12 

59 

55  v2 

St.  L.  &  San  Francisco  1st  pfd. 

58 

58 

58 

59 

59 

59 

1 6,000,000  f 

1  Dee.  1.1905 

434 

26*2 

29 

25  *4 

St.  L.  &  San  Francisco  2d  pfd. 

204 

26 

26 

25% 

254 

25% 

25% 

25% 

25% 

25% 

25  34 

25% 

25% 

25*12 

25  *2 

8,399,000  | 

14  Jan.  1,1913 

y 

57 

47 

544 

45 

St.  L.  AS.  F.,C.  &  E.  I.  stlc  ctfs 

46 

45 

45 

45 

45 

45 

50 

50 

50 

50 

49% 

50 

49 

49 

49 

16,500,000 ) 

404 

294 

354 

32*2 

St.  L.  Southwestern . 

33 

33 

33 

32*12 

324 

32  4 

20,000,000  S 

14  Jan.  15,  1913 

y 

804 

68  4 

75 

734 

St.  L.  Sou  til  we  stern  pfd . 

37,019,400 ) 

274 

18 

20% 

18  b 

Seaboard  Air  Line.  .A . 

19 

19 

19 

19 

19 

19 

18% 

18% 

18% 

23,894,100  S 

56  4 

44  34 

48% 

44% 

Seaboard  Air  Line  pfd . 

464 

46 

46 

46*2 

454 

45  4 

46 

45*4 

45  b 

45% 

44  34 

45 

40,000,000 

14  Feb.  15,1913 

Q 

221 

140 

2134 

187 

202 

202 

202 

201 

198*4 

198*4 

200 

197 

197 

1964 

195 

1954 

195*4 

187 

190 

189  *ia 

187% 

187% 

8,800,000 

14  Jan.  1, 1913 

Q 

1244 

121 

124  4 

1234 

10,000,000  ) 

14  Sept.  1,1910 

Q 

594 

39  b 

454 

44 

Sloss-Sheffield  steel  &  Iron  . . . 

6,700,000  i 

14  Jan.  2,1913 

y 

105 

90 

98 

93  b 

Sloss-Sheffield  Steel  &  Iron  pfd 

272,672,405 

131,840,540 

14  Apr.  1,1913 

y 

1154 

1034 

110 

99 

Southern  Pacific . 

101% 

101% 

101  b 

101 

100*12 

100% 

101  b 

100  b 

100*4 

101 

100  b 

100% 

101 

100*12 

1004 

100% 

99 

99% 

120,000,000) 

32 

2b  *2 

28% 

25  4 

26% 

26% 

26 

26 

25  78 

25  7e 

26*4 

25  78 

26*8 

25  v2 

60,000,000  > 

231,440,000 

2  4  Apr.  24, 1913 

A  &  o 

864 

68  b 

81 

78% 

Southern  pfd . 

80% 

79% 

79% 

80  ' 

79 

79  ” 

79% 

79 

7934 

79% 

79 

79 

79% 

78% 

78  7s 

5,670,200  ) 

2  Apr.  1, 1912 

A  &  O 

86 

82 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

4,600,000 

2  Aug.  3,  1912 

36 

16b 

404 

35  b 

Standard  Milling . 

38% 

38% 

38% 

6,900,000 

24  Oct.  31, 1912 

y 

66 

53 

67 

65 

Standard  Milling  pfd . 

65 

65 

65 

65 

65 

65 

30,000,000 > 

49*2 

30 

26 

33 

3 1  v2 

31  v2 

30  V. 

30  v2 

30*2 

29  7s 

29  v2 

29  *2 

29 

29 

27% 

27 

27% 

13,500,000 ) 

14  Mar.  1, 1913 

y 

984 

904 

93b 

884 

Studebaker  pfd . . . 

92  b 

92 

92 

91% 

91% 

91% 

91% 

914 

91*2 

914 

91 

91 

89 

884 

884 

5,000,000 

1,350,000 

$1.50  Jan.  20, 1913 

474 

34*2 

39  4 

32  b 

Tennessee  Copper . 

33% 

33% 

334 

334 

33 

33 

34 

334 

33  4 

36 

33 

36 

37b 

35  4 

35% 

36 

35% 

36 

27,000,000 

12,000,000 

14  Dec.  31,1912 

y 

1304 

8l 

122% 

112 

Texas  Company . 

116  4 

116 

116 

115 

115 

115 

116 

115 

116 

114 

114 

114 

4,534,966 

. 

974 

89 

97 

95 

Texas  Pacific  Land  Trust . 

38, 768,810 

54,952,011 

...... _ .... 

264 

204 

22% 

18 

Texas  &  Pacific . 

19 

19 

19 

18% 

18% 

18% 

18 

18 

18 

18 

IS 

1*8 

18% 

18% 

18% 

12,528,100 

494 

33  *2 

40b 

35 

Third  Avenue . 

36*12 

35  *2 

35% 

36*2 

35 

36  b 

35*4 

36  *8 

36 

35% 

354 

13,875,000 

13.256,000 

i  May  1, 1907 

M  &  N 

104 

2*2 

3 

3 

Toledo  Railway  &  Light . 

10,000,000 ) 

28,027,000 

164 

104 

13 

n 

10,000,000  s 

1  Oet.  16,1911 

y 

36 

2a 

29% 

25  4 

Toledo,  St.  L.  &  Western  pl’d.. 

26% 

26% 

26% 

25*2 

254 

20,100,000  i 

iv2  Jan.  2,1913 

y 

1114 

103 

108  b 

105 

Twin  City  Rapid  Transit . 

105  4 

105  4 

1054 

105 

105 

105 

„„ 

3,000,000 ) 

134  Jan.  2,1913 

y 

145 

14034 

Twin  City  Rapid  Transit  pfd  .. 

8,500,000* 

1  Jan.  1, 1913 

y 

1154 

95 

994 

91  4 

Uncferwood  Typewriter . 

96% 

95  4 

95  *12 

95*4 

914 

934 

94% 

92% 

94% 

93% 

92% 

92% 

93% 

93% 

93% 

5,000,000 

14  Jan.  1,1913 

q 

115  4 

Lll 

1134 

113 

16,000,000) 

_ _ _ 

17"4 

44 

7% 

5  h* 

Union  Bag  &  Baper . 

6*2 

6  b 

6  b 

6  b 

6  b 

6  b 

6  b 

54 

6 

6 

558 

6 

5% 

5% 

57s 

11,000,000  5 

1  Oct.  15,  1912 

y 

674 

35  4 

414 

30 

Union  Bag  &  Paper  pfd . 

35  b 

35 

35 

33 

31 

33 

33 

32*2 

33 

33*8 

61  , 

33% 

216,644,300 ) 

2  >2  Apr.  1,1913 

y 

1764 

L5034 

162% 

15434 

Union  Pacific . 

157% 

156  78 

156% 

15638 

L55 

156 

157% 

15434 

154% 

157 

155 

156% 

157 

15*5% 

156 

156% 

155  v2 

15534 

99,543,600  > 

2  Apr.  1,1913 

A&O 

96*2 

88  b 

93  4 

87 

Union  Pacific  pfd . 

88  b 

88  b 

88  b 

88 

87% 

87% 

87% 

874 

874 

87% 

87% 

87% 

87 

87 

87 

87b 

87 

87  b 

10,247,500 

1  Feb.  1,  1913 

Q 

47 

50  4 

46% 

48  v2 

48  v2 

48  v> 

48 

47  V, 

4712 

49 

47  7s 

477a 

48 

48 

48 

5,000,000 

14  Mar.  1,1913 

y 

109 

104 

1024 

100  b 

United  Cigar  Mfrs  pfd . 

102 

102 

102 

100*4 

LOOb 

100  b 

14,427,500 

2  Feb.  1,  1913 

Q 

1024 

97 

101 

974 

974 

974 

97  4 

10,615,900 

14  Mar.  1,1913 

y 

1084 

102  b 

105  4 

104% 

United  Dry  Goods  pfd . 

104% 

104% 

104% 

104  b 

104*4 

104  b 

20,400,000 ) 

. 

394 

28 

354 

24  4 

United  Railways  Investment  . 

_ 

28% 

284 

28  4 

28 

27 

27 

26 

244 

2*4  4 

25  *4 

24*2 

2  5  *4 

16,000,000 ) 

t24  Jan.  2,1907 

j  &  j 

69  4 

57 

63*2 

48 

United  Railways  Invest,  pfd.. 

55 

55 

55 

54 

53 

53 

53% 

53% 

53% 

63  4 

48 

48 

50 

48 1 4 

49% 

12,106,300 ) 

1  Dec.  2, 1907 

y 

22  4 

13 

16% 

14 

U.  S.  Cast  Iron  Pipe . 

14% 

14% 

14% 

12,106,300) 

1  July  15, 1912 

y 

64  *2 

474 

57 

55 

U.  S.  Cast  Iron  Pipe  pfd . 

10,000,000 

3  May  15, 1912 

M  &  N 

100  4 

624 

66 

52 

U.  S.  Express . 

55 

55 

53 

53 

53 

12,000,000 

. 

.............. 

574 

26 

44 

35 

U.  S.  Industrial  Alcohol . 

35 

35 

35 

6,000.000 

14  Jan.  15,1913 

Q 

105  *« 

95 

16,162,800 

11,930,000 

14  Feb.  1, 1913 

y 

864 

67 

77 

70 

U.  S.  Realty  &  Imp . 

71 

71 

71 

71 

70 

7*1 

7ob 

70  b 

70  b 

5,918,800 ) 

1  July  1,1903 

y 

34 

14 

178 

1% 

U.  S.  Reduction  &  Ref . 

3.945,800 ) 

14  Oct.  1,1907 

y 

10  4 

3 

4 

3  b 

U.  S.  Reduction  &  Ref.  pfd _ 

3  b 

3  b 

3  b 

3  b 

3  b 

3  b 

30,000,000 ) 

1  Jan.  31,1913 

y 

674 

45  b 

68% 

60  b 

U.  S.  Rubber . 

64  34 

03% 

63% 

63  *8 

62 

03 

64 

61 

01  b 

62 

60r*8 

61% 

62  b 

60  b 

60  A 

ol  b 

60% 

61 

50,000,000  > 

18.000,000 

2  Jan.  31,  1913 

y 

116 

054 

109 

105 

U.  S.  Rubber  1st  pfd . 

106% 

L00% 

106% 

106 

.05 

.05 

L05% 

.05 

105 

1 05  *8 

.05% 

:05  % 

.05  v2 

.05 

05  b 

.05  4 

05  4 

05  4 

10,000,000) 

14  Jan.  31,1913 

y 

85  4 

75 

814 

78% 

U.  S.  Rubber  2d  pfd . 

4 

508,302,500  ( 

R9. ft  F>01  377 

14  Mar.  29, 1913 

y 

804 

58  b 

69  4 

60*8 

U.  S.  Steel . 

63  l4 

62% 

62% 

62 

60% 

614 

624 

60*4 

60*4 

02 

6  6  % 

61% 

62*8 

01% 

ol% 

61% 

60% 

61% 

360,281,100  ) 

134  Feb.  27,  1913 

y 

117 

07  b 

L 1 0  % 

107% 

U.  S.  Steel  pfd . 

1084 

08 

.08 

.084 

,08  b 

108  4 

108  4 

08  b 

108  b 

08  % 

07% 

08% 

08% 

08*8 

08  % 

15,796,400 

. . 

75c.  Dec.  31,1912 

y 

67  4 

52  4 

60  A 

494 

U  tab  Copper . 

5*1% 

51 

51% 

504 

60 

50*4 

51  v2 

49  4 

494 

514 

50 

514 

51 

504 

51 

51 

50  4 

51 

27,984,400  ) 

11,100,000 

14  Feb.  15.  1913 

574 

404 

43*8 

31 

Virginia- Carolina  Chemical _ 

35 

34  b 

35 

34 

34 

34 

34 

31% 

32 

31% 

31 

31% 

31% 

3134 

31% 

.. 

20,000.000  S 

2  Jan.  15, 1913 

y 

L224 

14  4 

114 

109 

Virginia- Carolina  Cliem.  pfd... 

9,073,680 

5,254,000 

*5  Oet.  1, 1907 

90 

53*2 

54 

49 

Virginia  Iron,  Coal  &  Coke _ 

504 

50 

50 

50 

50 

50 

49 

49 

49 

49 

49 

2,000,000  ) 

1  July  20, 1903 

274 

144 

21% 

21% 

Vulcan  Detinning . 

1,500,000  S 

. . 

14  Jan.  20,  1913 

y 

874 

70 

90 

84 

Vulcan  Detinning  pfd . 

88 

88 

88 

53,200,213  / 

117,295,923 

9  Si 

334 

4 

3 

3  v2 

3  V> 

3V? 

•A  V> 

3 

3*8 

3 

3 

3 

3 

3 

3 

39,200,213  S 

22  7e 

12;*8 

13*4 

9 

11A8 

ll3e 

11% 

HV2 

1()  lg 

104 

10  4 

in** 

lOVj, 

10  V2 

9  v2 

10  l4 

934 

934 

10 

9 

9 

23,967,400 

5  Jan.  15,  1913 

j  &  j 

151 

15 

123 

110 

Wells- Fargo  &  Company . 

ui 

11 

ii 

n  i 

11 

11 

49,429,230 ) 

48,718,000 

..  . 

64  *4 

45 

46 

37% 

Western  Maryland . 

42 

42 

42 

42% 

42'h 

42% 

42  % 

42 

42 

43 

42*2 

43 

10,000,000  s 

1  Oct.  19, 1912 

y 

81 

674 

65 

57 

Western  Maryland  pfd . 

99,817,100 

32,602,000 

34  Jan.  15,1913 

y 

86*4 

72 

754 

67% 

Western  Union  Telegraph . 

704 

69% 

70 

70*8 

Oil 

69 

09 

68  v2 

68  v2 

68*4 

67% 

67% 

.. 

36,700,287  ! 

‘21  644  OOO 

1  Jau.  30, 1913 

y 

89  4 

66  *4 

79  b 

69 

Westinghouse  Elec.  &  Mfg _ 

71 

69% 

70 

704 

69  34 

69  *4 

70 

69% 

70 

70  b 

69 

70 

69% 

69  *4 

6*9  b 

3,998,700  S 

134  Jau.  15, 1913 

y 

.30 

144 

.19% 

117 

Westinghouse  E.  &  M.  1st  pfd 

17 

17 

17 

20,000,000 ) 

. . . 

114 

4 

8 

5% 

Wheeling  <fc  Lake  Erie . 

64 

6V2 

6 

5;,s 

5*8 

4,986,900) 

15,000,000 

.......... _ 

364 

ii 

28 ‘s 

19 

Wheeling  &  Lake  Erie  1st  pfd 

22 

19 

19 

11,993,500) 

. 

17  4 

6 

14 

104 

Wheeling  &  Lake  Erie  2d  pfd. 

10  v2 

104 

104 

16,146,768 

36,599,000 

.............. 

62  4 

48 

53 

46 

Wisconsin  Central  . 

.. 

.. 

50,000,000 )  1 

1  Mar.  1,  1913 

174 

924 

.12 

90  b 

Wool  worth  (F.  W.) . 

.02  : 

01% : 

014 

01 

99%  : 

00 

00*4 

964 

96% 

974 

93 

95% 

9*5 

90  *4 

91% 

92  34 

91 

92% 

15,000,000  S  1 

14  Apr.  1, 1913 

y 

.164  : 

13  11154 

113  1 

Woolworth  (F.  W.)  pfd . 

114 : 

14  4  . 

14  4' 

..  H113  ] 

13  1 

13  1 

14  1 

]  4  1 

14 

BRADSTREETS,  SATURDAY,  FEBRUARY  22,  1913 


dotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  February  20. 


a  Current  week. 


Last  sale. 

U.  S.  Gov.  con.  2s  coup... 

1930 

101% 

Jau 

Con.  2s  reg . 

1930 

alOl 

Feb 

4s  coup . 

1 926 

a  114^ 

Feb 

4s  reg . 

1925 

114 

Dec 

3s . 1908-18 

a  102 

Feb 

3s  registered . 1008-18 

101 

Feb 

U  S.  of  Mex.  ext.  g.  1.  of 

1890, skg  fd  5s . 

95 

Jan 

4s  g.  deb.  of  1904,  ser.  A 

.1954 

84% 

Jan 

Rep.  of  Cuba  g.  5s  ext.  debt . 

ol01% 

Fel) 

4  Hj  External  Loan . 

1949 

96 

Feb 

San  Paulo  5s . 

1919 

096% 

Feb 

Japan.  Gov.  4%  ster.  loan. 

1925 

o89% 

Feb 

2d  «er.  4  **2 . 

1925 

87% 

Feb 

4s  sterling . 

1931 

82 

Feb 

Argentine  Internal  5s  of 

1909 

99  % 

Feb 

Panama  3s  coup . 

1961 

10234 

Feb 

3s  reg . 

1961 

a  102% 

Feb 

Chinese  Govt-Hg  Rv  5s . 

a88 

Feb 

Dominican  Republic  5s  .. 

100% 

Feb 

STATE  AND  CITY 
New  York  City— 

New  4%s . 19  57  ol04% 

New  4tis . 1917  101 

4  “28  corporate  stock . 1957  0104 

4%8  asst  bonds . 1917  101:Is 

4  '48 . 1930-60  o997s 

4a  corporate  stock . 1957  097% 

4s  corporate  stock  reg..  1957  98 % 

48  . . 1956  96 % 

4s  reg . 1956  95 

4a  1958  o9834 

4s'. . 1959  097 

4a  reg _ _ _ 1936  o96 

3%8  .. . 1954  08 4% 

N.  Y.  State  4s . 1958  101 

N.  Y.  State  4a  reg . 1958  101 'a 

N.  Y.  State  Canal  4s _ ..I960  101% 

N.  Y.  State  4s . 19  61  101 ‘a 

N.  Y.  State  Canal  4s . 1961  «101% 

N.  Y.  State  Canal  4s . 1962  ol01% 

N.  Y.  State  4s . 1962  101 

N.  Y.  State  Canal  4s,  new.  1961  101  % 

Va.  defd  6a,  Brown  Bros .  a56% 

Fund,  debt . 1991  87 

Tennessee  Settlement  38.1913  97% 

City  ot  Tokio  5s  o£  1912 .  087% 

RAILROAD 

alb 


Feb 

Jail 

Feb 

Jan 

Feb 

Feb 

July 

Dec 

Jan 

Feb 

Feb 

Feb 

Feb 

Nov 

Feb 

Jan 

Feb 

Feb 

Feb 

Jan 

Oct 

Feb 

Jan 

Dec 

Fob 


Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  &  Santa  Fe— 

Gen:  g.  4s . . . 1995  o96% 

Gen.  fr.  4s  reg . 1995  98 

Adjmt  4s . 1995  086 

Adjmt  4s.  stamped . 1995  086% 

Conv.  4s  . 1955  0102 

Conv.  4s  . ....— _ ..I960  olOO's 

Conv.  5s . - . 1917  ol0134 

E.  Okla.  div.lstg.  4s _ 1928  o95% 

Trans. Short  Line 4s . 1958  o91% 

San. Fe, P. AP. lstg. 5s. 1942  0107 
Calif.-Ariz.  1st  ref.  4%s.l962  o9934 

Atlantic  Coast  Line  4s  ....1952  094% 
Sav.,  F.  &  W.  1st  g.  6s.. 1934  1231s 

L.  A  N.  collat.  g.  4s . 1952  o9034 

S.  S.,  O.  &  G.  4s . 1918  97 

Ala.  Mid.  gtd  g.  5a . 1928  al0634 

Baltimore  &  Ohio  3  *28 . 1925  a90% 

4s . “ . 1948  097 

Conv.  4%s  when  Issued .  o95% 

Southwest,  div.  3%s . 1925  o90 

P.  J.  A  M.  div.  3*28  . 1925  89%. 

P„  L.  E.  AW.Va.  g.  4s. .1941  a90 

Pitts.  &  West.  1st  g.  4s. .1917  9612 

Cent.  Ohloreor.lst4%s.  .1930  101% 

Ohio  River  lstg.  5s _  1936  10834 

Buff..  Roch.A  Pitts  g.  58. .1937  al0934 
Rock.  APltts.lst  gold  68.1921  allot. 

Con.  4 'as . . . ...1957  ol04% 

Buf.ASusq.R.R.lst  ref.4s..’51  046 

Canada  South.  1st  ext.  6s. .1913  100 

2dgtd5s. . . . 1913  100 

Cent.  N.  E.  1st  gtd  g.  4s. .1961  90% 
Cent,  of  N.  J.  gen.mtge5a.1987  oll8% 

Gen.  mtge  5s  reg . 1987  11734 

Am.  DoekA  Impt  5s _ 1921  10542 

N.Y.A  LongBr.gen.g.4s.l941  1 00 % 
Cent.  R.  R.  A  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  101  >2 

Cent,  of  Ga.  con.  g.  5s . 1945  al07 

Con.  g.  5s  reg . 1945  107 

lstg.  5s . 1945  110 

Chattan’gadiv.p.m.g.4s.l956  90 
Cent.  Vt.lstmtgegtdg.  48.1920  8934 

Chesapeake  &  Ohio— 

Gen.  mtge  g.  443s . 1992  ol00% 

Conv.  4%s . 1930  o90% 

lstoon.  58 _ 1939  Ol09% 

Ref.  and  imp.  5s . 1929  alOO 

R.  A  A.  1st  con.  g.  4s  ...1989  92% 

R.A  A.div.2dcon.g.4s..l989  90 *2 

Big  Sandy  1st  4s . 1944  86*s 

Coal  River  1st  g.  4s . 1945  88% 

Potts  Creek  1st  4s . 1946  8434 

Chic.Gt.West.lbt50yr  48-1959  a76 

Chic.,  Ind.  &  L.  ref.  g.  6s..  1947  124 

Ref.  goldSs . 1947  105 '4 

Ref.  is . 1947  90*2 

Iud.ALouv.lstgtdg.4s.1956  86 

Chic.,  Ind.  A  South.  4s _ 1956  90l4 

Chic.  A  Alton  g.  3%s.\ - 1950  061% 

R.  R.  Refunding  g.  3s. ..1949  a67 

Chic.  A  E.  Ill.  lstcon.g.es.  1934  119 

Gen.  con.  Ist5s . 1937  al07‘» 

Gen.  con.  5s  reg . 1937  loo's 

1st  g.  48  ref.  A  imp . 1955  alb 

Chic.  A  Ind.  C.  1st  58.. .1936  106'4 

Pur.  Mon.  1st  Coal  5s. ..1942  98 

Chicago  A  Northwestern- 

Consolidated  7s . 1915  al05 

Sinking  fund  5s  ...1879  1929  al05 

Sinking  fund  5s  reg . 1929  104  "a 

Sinking  fund  deb.  5a _ 1933  al07 


Deb.  5  s . 

103 

Deb.  5s,  reg . 

tien.  4s . 

.1921 

101 

98 

Extension  4s . 

.1926 

96  *a 

Extension  4h,  reg . 

.1926 

96 

Gen.  g.  3%s . 

.1987 

a84 

Gen.  3%s  reg . 

.1987 

84 

Fre.,  Elk.  &  Mo.  Val.  6s. 

.1933 

126 

Mil.,S.  A  N.  W.  1st  4s. 

.1947 

003% 

MU..L8.&W.  1st  g.  6s 
Ashland  d  v.  lstg.  6s.. 

.1921 

Ill's 

.1925 

al  14  S* 

Ext.  and  imp.  s.  f.  g.  5s. 

.1929 

a  1 07 

Win.  A  St.  Peter  1st  7s 

.1916 

109 

C.,  B.  A  Q.  4s  Joint  bonds. 

.1921 

a95 

4s  Joint  bonds  reg . 

.1921 

094% 

Gen.  4s . 

1958 

a95 

Debenture  5s . 

.  1913 

alOO 

Southwest,  div.  4s . 

.1921 

98% 

Denver  div.  4s . 

.1922 

099 

Illinois  div.  3%s . 

.1949 

85  % 

Illinois  div.  g.  4s . 

.1949 

098% 

Illinois  div.  4s  reg . 

.1949 

97 

Iowa  div.  skg  fd  4s . 

.1919 

099  % 

Iowa  div.  5s . 

.1919 

a  103 ‘s 

Nebraska  ext.  4s . 

1927 

96% 

Cldc.,  M.  A  Puget  Sound 

1st  mtge  g.  4s . 

Chlc.,Mllw.  A  St.  Paul— 

1949 

93% 

Gen.  mtge  4s,  ser.  A . 

.1989 

a97% 

Gen.  g.  3  %s,  ser.  B . 

.1989 

084% 

Deb.  4s . 

1834 

o90% 

Conv.  4  %s . 

1932 

0102% 

Feb 

Feb 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

June 

Feb 

Oct 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Feb 

Oct 

Nov 

Nov 

Feb 

Feb 

Feb 

B'eb 

Dec 

Feb 

Jan 

Feb 

Jan 

Feb 

Jan 

Nov 

Feb 

Aug 

Jan 

Feb 

Feb 

Feb 

Fefc 

Feb 

Feb 

Jan 

Aug 

Nov 

Oct 

Jan 

Feb 

Feb 

Feb 

Mar 

July 

Aug 

Feu 

Feb 

Jan 

Feb 

Jan 

Feb 

Nov 

Jan 

Feb 

Feb 

Oct 

Feb 

Deo 

Jan 

Dec 

Feb 

Sept 

Jan 

Feb 

Jan 

July 

Feb 

Feb 

B'eb 

Feb 

Sept 

B'eb 

Feb 

B'eb 

Feb 

Nov 

Feb 

B'eb 

B'eb 

Sept 

Feb 

B'eb 

B'eb 

Feb 

B’eb 

Feb 

Feb 

B'eb 


bast  sale. 

Conv.  4  >28  when  issued .  ol02%  Feb 

1st  Chic. A  Pac. .  W. 5 8..  1921  al04>2 

I -a.  C.  A  Dav.  5a . 1919  10434 

Chic.  *  L.  Sup.  div.  g.  5s.  1921  104% 

Cldc.*  Mo.  Riv. 5s . 1926  al06% 

Wis.  *  Minn.  div.  5s _ 1921  al04% 

Wisconsin  Valley  6s . 1920  10934 

Dubuque  div.  6s . 1920  allO% 

Dakota  &  Gt.  So.  5s . 1916  102'4 

Terminal  g.  5s . 1914  ol00% 

Mil.  &  Nor.  1st  con.68..  1913  100 

Extension  4428 . «...1913  100's 

C. ,  R.  I.  * P.  Ry  coup.  6s. .1917  al06% 

Gen.  g.  4s . 1988  a93 

Gen.  g.  4s,  reg . 1988  91 

Deb.  5s . 1915-32  88  42 

1st*  ref.  4s . 1934  a80>2 

Chic.,  R.  I.  &  P.  R.R.4S..2002  a63*2 


Feb 
May 
Jan 
Feb 
Feb 
Dec 
Feb 
Oct 
Feb 
Jan 
Aug 
Feb 
Feb 
Dec 
Feb 
Feb 
B'eb 
Feb 
Feb 
Dec 
B'eb 
Sept 
Jan 

Feb 
Dec 
Feb 
Feb 
B'eb 
Oct 
Feb 
86%  June 
100:*8  OCt 


B.  C.  R.  &  N.  col.  tr.  5s..  1934  al08% 

R.  I.,  Ark.  A  L.  4%a . 1934  8734 

KeokukADesM.lstg.5s. 1923  99 
St.  P.  *  K.  C.  Short  Line  4%s  oS9 
Choc..Okla.*Gulfgeu.58_'19  102 

Con.  g.  5s . 1952  106 

Cldc.,  St.  P.,Minn.  *  Omaha — 

Cou.  6s . 1930  1207s 

Con.  6s, ref.  3*28 . 1930  89% 

Deb.  g.  5s . 1930  ol02 

C. ,St.  P.  &  Minn.  1st  6a..  1918  due's 

St.  P.  &S.  C.  1st  g.  6s...  1919  108*2 

Chic.  *  W.  Ind.  gen.  g.  6s. .1932  107  “2 

Con.  4s . 1952  88 

Cinc.,H.&  Day.lst  ref.g.  4s. ’59 

2d  4  42a . 1937 

Clnc.,D.  *  1. 1st  gtd  5s. .1941  100's 

Cine.,  I.  *  W.  1st  g.  4s  .1953  086% 

Ind.,  D.  &  W.  1st  g.  5s . .  1935  103 

Cleve.,  Cine.,  Chic.  &  St.  L.— 

Gen.  g.  4s . 1993  91% 

Deb.  g.  4  42s . 1931  o92 

St.  L.  div.  4s . 1990  91 

Cairo  div.  4s  1st  g . 1939  93*8 

C..W.&M.  div.  1st  g.4s.. 1991  o89% 

C.,  I..  St.  L.  &  C.  4s . 1936  97*2 

Cin.,S.*C.  lstcon.  g.  5s. 1928  107*8 

C.  C.  C.  &  Ind.  gen.  6s  ..1934  123 

Peoria  &  E.  1st  con.  4a. .1940  88*4 

Peoria  *  E.  income  4s. .1990  049*2 

Col.  Midland  1st  g.  4s . 1947  o32  *s 

Col.  Southern  1st  4a . 1929  o9334 

Ref.  &  ext  mtge  4*28 _ 1935  093  *4 

Del.  &  Hud.  conv.  deb.  4s. .1916  097*4 
lstlienequip.15.yr  g.4*28.'22  ol007a 

1st  ref.  4s . 1943  099 

Al.  &  S.  conv.  gtd  3*28.-1946  88*4 

Delaware,  Lack.  A  W.— 

103 
M. 


N.Y..L.& W.con.58... 
N.  Y..  L.  &  W.  imp.  4s. 
Den.  &  R.  G.  1st  con.  4s . 


Feb 

Feb 

Dec 

Feb 

Feb 

Dec 

Sept 

Feb 

Nov 

July 

Oct 

Jan 

Feb 

Feb 

Feb 

B'eb 

Feb 

Feb 

Feb 

Feb 

Jan 


Des  M.  &  Ft.  Dodge  1st 


.1915 

0105% 

Feb 

.1921 

111 

Feb 

1923 

105% 

Fel) 

1923 

a96% 

Feb 

1936 

088 

Feb 

1936 

97 

Nov 

1955 

081% 

Feb 

1928 

098% 

Feb 

1939 

o84% 

Feb 

1949 

80 

B'eb 

1935 

79% 

Deo 

1995 

87 

Dec 

Dul.,  Mias.  &  Nor.gen.5s.  1941  105 

Dul.  &  Iron  Range  1st  5s..  1937  103*2 

Dul.,  S.  S.  &  Atlantic  5s. .1937  al03% 
Elgin,  J.&  East.  lstg. 5s. .1941  110 

Ene— 

N.  Y.  &  Erie  2d  ext.  5s. .1919  103 

N.Y.&Erie  3d  ext.g.4*2S.  .’23  99% 

4tli  ext.  5s . 1920  0103 

lstcon.  g.  7s . 1920  0114 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996  a75 

1st  con.  pr.  lien  4s . 1996  086*4 

Conv.  g.  4s,  ser.  A . 1953  o80 

Conv.  g.  4s,  ser.  B . 1953  074 

Erie-Penn.  col.  tr.  4s . 1951  8934 

Long  Dock  con.  g.  6s _ 1935  123 

Buff, N.Y.  A  Erielst7s  1916  110 

Chic.  &  E.  lstg.  4-5s.... 1982  0110*2 
N.  Y.  &  Gr.  Lake  g.  5s  .1946  103*2 

N.  Y.,L.E.*W.g.fund.7s  1920  116*4 

N.Y..L.E.&  W.Coal*RR.6s  107% 
N.  Y..  L.  E.  &  W.  D.  &  Imp.  6s  100*2 
N.Y..S.  &  W.  1st  ref.  5s.  1937  100*4 

Terminal  1st  5s . 1943  0107% 

Gen.  mtge  g.  5s . 1940  086% 

Wilk.  &  E.  1st  gtdg.Ss. 1942  99 

Midland  N.  J.  ext.  5s. .1940  111*2 

Ev.  &  Ind.  1st  con.  gtd  6s.  1926  106 

Ev.  &  T.  H.  1st  gem  5S...1942  102 

lstcon.  6s . . 1921  110 

Sullivan  Co.  Br.  1st  6s. .1930  95 

Fior.E. Coast  1st  mtge 4*28.. ’59  o9534 

B't.W.*  D.C.  lstg.  4-6S..1921  0107*2 
Ft.W.  &  Rio  Gr.g.  3-48. ..1928  75‘2 

Gal.  H.  &  H.  lst-5s . 1913  0100% 

Great  N  orthem— 

1st*  ref.  4*48 . 1961  ol00% 

St.P.,M.*M.l8tcou.g.68..’33  124*2 

St.P.,M.A  M.  con.  6s  reg.. ’33  122 

Con.  4s . 1933  98% 

Reduoed  to  4*28 . 1933  104% 

E.Minn.Nor.  div.  1st  4S.1948  97 

Montana  ex.  4s . 1937  095% 

Montana  Cent  1st  5s...  1937  109 

Mont. Cent,  lstgtdg.  6s. 1937  124% 

Minn.  Union  1st  6a . 1922  114*4 

Green  Bay  deb.  B .  ol5 

G.&S.Is.  1st  ref.*ter.g.5s. 1952  9334 

Hock. V.  1st con.g.4%a...  1999  alOl 
Col.*Hock.V.lstext.4s.l948  92 

Col.  &  Tol.  1st  4s . 1955  92 

Hous.  Belt  ATerrnl  1st  5s. 1937  101 

Illinois  Cent.  1st  g.  4s . 1951  10234 

Col.  tr.  g.  4s . 1952  95  % 

Ref.  4s . 1955  095% 

1st  gold  3%s . 1951  088% 

4s,L.,N.O.  AT . 1953  094% 

Cairo  Bridge  1st  4s . 1950  94% 

Lichfield  div.  1st  3s _ 1951  75% 

C.,  St.  L.  *  N.  O.  g.  5s. .1951  113% 

St.  L.  div.  3%s . 1951  85% 

Mempliis  div.  1st  4s _ 1951  103 

Omaha  div.  lstg.  3s _ 1951  75% 

Louv.  div.  g.  3%a . 1951  85  % 

Louv.  div.  g.  3%s  reg _ 1951  83 

Western  Line  lstg.  4s. .1951  92% 

Carb.  *  Shaw.  1st  g.  Is. 1943  94% 

Ind.,  I1L  &  la.  1st  g.  4s. ..1950  94 

Int  &  G.  N.  1st  6s . 1919  o!07 

Iowa  Cent.  1st  g.  5s . 1938  «99 

Ref.  g.  4a . 1951  60 

Jameatown  F.  &  Clear.  48.1959  093 

Kansas  City  80.  3s . 1950  o71% 

Ref.  &  Imp.  5s . 1950  o9734 

Kansas  City  Terminal  4s.  .1930  a94% 

Lake  E.  &  West  1st  5s. ..1937  105 

2d  mtge  g.  5s . 1941  102% 

Lh.V.N.Y.  lstgtdg.  4  %s.  1940  104*4 

lstgtd4%sreg . 1940  104% 

Elmira,  Cort.  &  Nor.  58.1914  103 

Lehigh  ValleyCoal  1st  5s..  1933  106% 
Leh.  Val.  of  Pa.  con.  g.  48.2003  96*4 

Leh.V.Ter.  1st  gtd  g.  5s. .1941  oll0% 
Lehigh  *  N.  Y  1st  g.  4s. .1945  93 

Long  laid  1st  con.  g.  5s. ..1931  108 

Gen.  g.  4« . 1938  93 

North  Shore  1st  con.  5s  .1932  104% 

Unified  4s . 1949  a89% 

Gtd  ref.  g.  4s . 1949  94% 


Sept 

Nov 

Feb 

Aug 

Feb 

Oct 

Feb 

Feb 

Feb 

B'eb 

Feb 

Feb 

Feb 

Feb 

Apr 

Feb 

Aug 

May 

Sept 

Jan 

B'eb 

Feb 

Feb 

B’eb 

May 

May 

June 

Jan 

June 

Fell 

Feb 

Jan 

Feb 

Feb 

Feb 

Sept 

Jan 

Jan 

Sept 

Feb 

Deo 

Jan 

Sept 

B’eb 

Jan 

B'eb 

Nov 

Deo 

Dec 

Jan 

Jan 

Fel, 

B’eb 

Feb 

July 

Nov 

Nov 

Aug 

Aug 

Aug 

Oct 

Aug 

Oct 

July 

Aug 

Fell 

Feb 

Fel) 

Feb 

Fell 

Feb 

B'eb 

Jan 

Feb 

Feb 

May 

Mar 

Oct 

Jan 

Feb 

June 

Feb 

Feb 

Deo 

Feb 

Dec 


Ferry  4%s . 1922. 

N.Y.*Rock.Bchlatg.5s..’27  103 
Louisiana  &  Ark.  1st  5s. .1927  93 

Louisv.  *  Nash.  col.tr.g.5s..’31  107% 

Gen.  mtge  6s  - . 1931  113% 

GoldSs . 1937  alll 

St.  Louis  div.  1st  g.  6s. .1921  111  % 

St.  Louis  2d  3s . 1980  69% 

E.,  H.  &  Nash.  lstg.  6s. .1919 

N.  O.  &  Mob.  1st  6s . 1930 

N.  O.  &  Mob.  2d  6s .  114 

Unified  gold  4s . 1940 

Pensacola  &  At.  1st  6s. .1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  1st  g.  5s. .1937 

L. *Nash..So.Ryjoint4s.l952 
Npt  &  Cin.Bridge4%s..l945 

Pad.  &  M.  1st  4s . 1946 

Atl. ,  K.  &  Cin.  div.  g.  4s.  .1955 
Atl„  K.  &  Nor.  lstg.Ss.. 1946 
Mob.  &  Mont.  4%s . 1945 

M.,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn.,S.S.M.*A.lst  4s.  1926 
Minn. &St.L.  1st  con.  5s. .1934 

1st  7s . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  A  Texas— 

1st  mtge  4s . . . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4  s . 2004 

St.  Louis  div. lstref.g.4s  .2001 
Gen.  mtge  skgfd  4%s...l936 
Dal.  *Wacolstgtdg.5s. 1940  104% 

K.  C.  &  Pac.  1st  4s . 1990  87% 

M. ,  K.  *  T.  of  T.  1st  5s. .1942  100% 


Last  sale. 
96%  Nov 


Jan 

Feb 

Dee 

Jan 

Feb 

Aug 

Sept 


110% 

Dec 

119% 

Nov 

114% 

Feb 

097% 

B'eb 

110% 

Oot 

o91  % 

B'eb 

109% 

Oot 

87% 

Feb 

101% 

Jan 

94 

Oct 

a92 

B’eb 

111 

Jan 

103 

Jan 

o96 

Feb 

96% 

Sept 

100 

Jau 

124% 

Oot 

a60 

Feb 

093 

Feb 

o80 

Feb 

98% 

Feb 

076 

Feb 

77 

Dec 

a84 

Feb 

Last  sale. 

T0I..W.V.* O.  ser.B 4s.. 1933  102%  Nov 

Cleve.  &  Pitts,  gtd.  3  %s,  ser.C  90%  Oct 
P..C..C.* St.L.g.4%8,  A. 1940  0103%  Feb 


Mo.,  Kans.  *  B.  1st  5s. .1942  <tl06 


Mo.,Kans.  *Ok.  Ist5s..l942  104 

Sherman,  S.  A  S.  5s . 1943  103 

Tex.&Ok.  lstgtdg.  5s.. 1943  101 

Mo.  Pacific  lstcon.  g.  6s..  1920  105% 

Trust  g.  5s . 1917  o99 

40-yrgold4s . 1945  a70 

1st  col.  g.  5s . 1920  98% 

Conv.  5s . 1959  086% 

Cent.  Bch  U.  P.  1st  4s..  1948  81 

Cent.  br.  1st  gtd g.  4s _ 1919  92% 

Pac.  of  Mo.  1st  ex.  g.  4s. .1938  93 

Pac.  of  Mo.  2d  5s . 1938  103% 

St.  L.,  I.  M.&S. ref.g.  4s..  1929  o82% 

Gen.  con.  ry  &  1.  g.  6s _ 1931  0105  % 

Riv. &Gulf  div.  lstg.4s.1933  o83 

Verd  VaLI.&W.lst  5S..1926  96 

Mobile  &  Ohio  new  6s . 1927  a  1 L 7 % 

Ext.  g.  6s . 1927  112% 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  A  Cairo  col.  4s.... 1930 
Nash.,  C.  &  St.  L.  1st  7s  ..1913 

lstcon.  g.  5s . 1928  ol07% 

McM.,  M.W.&A.  1st  6s. 1917  107% 

Nat.  R.R.of  Mex.  con. 4s.. 1951 

Prior  lien  4%s . 1926 

NatRailwaysof  Mex.4%8.1957 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  &  C.  5s.... 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge  3%s . 1997 

Gen.  mtge  3%s  reg . 1997 

Deb.  g.  4s . 1934 

Mich.  Cent.  col.  g.  3%s  ..1998 
Lake  Shore  col.  g.  3%s  ..1998 

Lake  Shore  col.  g.  3%s  reg _ 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Cartli.  &  Adir.  1st  g.4s.. 1981 
R.,  W.  &  O.  con.  1st  ex.  5s. ’22 
Rutland  1st  con.  4%s...l941 
Beech  Creek  lstg.  4s.  .1936 
Ogd.  &  L.  C.  1st  gtd  g.  48.1948 
N.  Y.  &  Harlem  g.  3%s.2000 
St.  Law.  A  Adir.lstg.5s. 1996 
Mohawk  *  Malone  4s..  1991 
N.  Y.  A  Nor.  1st  g.  5s  ..1928  0107 
Lake  Shore  &  Mich.So.— 

G.  3%s . 1997 

G.  3%s  reg . 1997 

Deb.  g.  4s . 1928 

4s  .....................1931 

Mioh.  Cent.  lstg.  3%s  ..1952 

Deb.  4s . 1929 

Det.  Riv.  Tun.  4%s...l961 
N.  Y.,  C.  A  StL.lst  g.  4s. 1937 

1st  g.  4s,  reg . 1937 

Deb.  4s . 1931 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  8s . 1948 

Conv.  deb.  6s  reg . 1948 

Conv.3%s . 1956 

Non  conv.  deb.  3%s . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1956 

Deb.  3%s . 1956 

NewEng.R.R.con.g.  4s..  1945 
Harlem  Riv.&Portcliester  4s 

Housatonic  con.  5s. . 1937 

Boat.* N.Y.AirL.lstg.4s.’55  99%  June 
N.Y.,  W.&  Bos.lstg.  4%s.’46  o97% 

N.Y.,0.  &  W.  ref. 1st  g.  4s. .  1992  o9 1  % 
Norfolk  *  South,  lstg 5s..  1941  102% 

1st  ref.  5s  ser.  A . 1961  o99 

Norfolk  &  West,  gen,  6s. .1931  125 

Imp.  *  ext.  6s . 1934  123 

Conv.  48 . 1932  al06 

Conv.4%  whenissued...l923  <tl04% 

Conv.  4s  new . 1932  109% 

Div.  lstlieu*  gen.  g.  48.1944  a92% 

lstcong.  4s . 1996  a.97% 

Poca.  C.  &  C.  Co.  ,1t.  4s. .1941  a90% 

New  River  lstg.  Os _ 1932  oi20% 

Col.  .Conn.  &  Toi.istg.5s.l922  105  % 
SciotoV.*N.B.lstgtd4sl989  o95 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  &  N.  P.  gen.g.  6s. .1923  all3 
No.  P.  Ter.  Co.  lstg.  6s. ..1933  111% 

Ohio  Connecting  1st  g.  4s . .  1923 
Ore. -Wash.  R.  R.  &  Nav. 

1  st  &  ref.  «.  4s . 1961 

Ore.  Ry  &  N.  con.  g.  4s. .1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946  alOO3 

Penn.— Pa.  R.  R  .1 0-yr  conv . 

g.  3%s . 1915 

Con.  g.  5s . 1919 

Phil., Balt.*  W.  1st  g.  4s.l943 
U.  N.  J.  R.  R.  &  Canal 

gen.  4s . 1944 

Allegheny  Valle.vgen.4s.  1942 
Del.  Rlv.Bridge  1st  g.4s. 1936 
Pennsylvania  Co.— 

1st  real  estate  g.  4s . .1923  101  % 

Tr.  ctfs,  gtd  3%s . 1916  97% 

Gtd3%8Col.tr.ctfs, ser.  A.  1940  89% 

Gtd  3%8col.tr.ctfs,  ser.B.  1941  86 

Gtd  3% .  1937  89 

Gtd  4%s  1st  c . 1921  al02 

Gtd  4%s  reg . 1921  102% 

Gtdg.  15-25  yr  4s . 1931  a96 

Con.  4s . 1948  al01% 

Con.  g.  4s . 1943  102% 

Erhs  &  Pitts,  gtd.  4  %s  ..1940  91% 


108% 
aS5 
85% 
100  % 


77 

96% 

85% 

all 

086 

87% 

a85% 
84  % 
a90% 
076% 
a77% 
77 

097% 

095% 

88 

106% 

90 

98 

083% 

87% 

108 

98% 


88 

086 34 
092 
o91"4 
86 
88 

a99% 

o98 

97% 

88% 

0122% 

12334 

85% 

80 

088% 
88% 
90% 
99% 
99 
115 


Sept 

Feb 

Feb 

Feb 

Jan 

Jan 

Nov 

Feb 

Feb 

B'eb 

Feb 

Feb 

Dec 

Dec 

Jan 

Dec 

Feb 

Feb 

Feb 

Jan 

Feb 

Jan 

Feb 

Feb 

Dec 

Feb 

Feb 

Mar 

Jan 

Feb 

Feb 

Feb 

Feb 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Feb 

Feb 

Got 

Jan 

Oct 

B'eb 

B'eb 

Dec 

Sept 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

B'eb 

Jan 

Feb 

Feb 

Jan 

Feb 

Sept 

Feb 

B'eb 

Aug 

Nov 

Sept 

Aug 


097% 
97% 
066  *4 
67% 
94% 
102% 
92% 


096 

090% 

094 


o  97 
110 
100 

101% 

100% 

100 


G.S.&  Ind.  lstg.  4%s.. 1941  ol01% 


Feb 

Feb 

Apr 

Feb 

Jan 

Jan 

Feb 

B'eb 

B'eb 

B’eb 

Feb 

B'eb 

Fel) 

Jan 

Feb 

Fel) 

Feb 

Feb 

Jan 

Dec 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Mar 

Jan 

May 

Aug 

Sept 

Jan 

Dec 

Apr 

Feb 

Sept 

B'eb 

Jan 

Feb 

Feb 

Nov 

May 

Feb 


G.  4%s.B . 1942  104%  July 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3%8 . 1949 

Peoria* Pekin  Un.  1st 6s. 1921 
Pere  Marquette  ref.  4s  ....1965 

Gtd  4s . 1955 

1st  con.  5s . 1939 

Pt.  Huron  div.  5s . 1939 

Chic.  &  West  Mich.  5s. .1921 
Flint*  P.  Marq.con.5s. 1939 

Philippine  Ry  1st  4s . 1937 

Pitts.,  S.  &  L.  E.  1st  g.  58.1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s..  .1951 
RioGrandeJct-lstgtd  5s.. 1939 
8.  A.  *  A.  P.  lstg.  gtd4s,1941 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  *  San  Francisco— 

Gen.  mtge 5s . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s.. 1951 

Con.  g.  4s . 1996 

Gen.  lien  5s . 1927 

Southwest  div.  5s . 1947 

K.C.,Ft.  S.*M.con.g.6s.l928 
K.C.,Ft.S.*M.ref.gtdg.4s.’36 
Oz.ACher.Cent.  Istgta5s.’13 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s . . . 1932 

Seaboard  Air  L.  50-yr  g.  4s. 1950 

50-year  g.  4s  stpd . 1950 

AdJ.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  1st  con.  5s  ...1945 
Ga.,  C.  &  N.  1st  gtd  5s.  .1929 

Atl.  &  Bir.  1st  g.  4s . 1933 

Carol-Cent.  1st  con.g.4s  .1949 
Fla.  Cent.  &  Pen.  ext.5s.1930 
South.  Pacific — 

H.  &Tex.Cent.lstg.58  ..1937 
H.*Tex.Cent.gen.g.4s..l921 
Gal..  H.  &  San  A.  Mex. 

&  Pac.  div.  5s . 1931 

H.E.*West.Tex.gtd5s..l933 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  1st  ref.  gtd  g.  4s.’49 

Cent.  Pac.  gtd  g.  3%s _ 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term'l  1st  4s  .1950 
So.Pac. Coast  lstg tdg4s. 1937 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Oregon  &  Cal.  1st  5s  ...1927 
Austin&N.  W.  1  st  gtd  5s  .1941 
South.  Ry.  1st  con.  g.  5s. .1994  al06 
Dev.  &  Gen.  4s,  ser.  A. .1956  o77% 

St.  L.  div.  1st  g.  4s . 1951  87% 

Mem.  div.  4%s-5s . 1996  107  *s 

E.T..V.& G. con.lst g.58.1956  al09% 

Reorg.  lien  g.  5s . 1938  105  % 

Div.  1st  5s . 1930 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  *  Danv.  con.  6s  ..1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Ga.  Mid)  1st  3s . 1946 

W.  N.  C.  lst  cdh.  g.  6S...1914  alOl 

S.  C.  A  Ga.  1st  g.  5s . 1919  101 

Mob.  A  Ohio  col.  g.  4s...  1938 
Mob.  A  Bir.pr.lien  g.5s  .1945 
Mob.  A  Bir.mtge  g.  4s. .1945 

Ala.  Cent.  1st  bs . 1918 

Ala.  &  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  g. 4s. .1948 

Knox.  *  Ohio  1st  6s _ 1925  all2 

Ter.  AssnofSt.L.lstcon.g.5s.’44  111 

1st  gold  4%s . 1939  104 

Gen.  ref.  skg  fd  g.  4s _ 1953  94% 

S  t.  L.Mer.  Bridge  gtd5s..  1930  106 

Tex.  A  Pac.  1st  g.  5s . 2000  0IO6 

2d  g.  inc.  6s . 2000  51 

Tol.,  P.  A  W.  1st  gtd  4s...  1917  090% 

Tol.  A  Ohio  Cent.  1st  5s. ..1935  106% 

Gen.  g.  5s . 1935  103 

Kanawna  A  Mich.  4s _ 1990  91% 

Kanawha  A  Mioh.  2d  58.1927  o98% 

Tol.,  St.L.AW.pr.lien3%s.  1925  84 

Gold  4s . 1950  055 

Col.  4s . 1917  68 

Tor., Ham.*  Buf.lstg.4s.. 1946  89 
Ulster*  Del.  lstcon.  g.  5s.  1928  103 

1st  ref.  4s . 1952  85%  June 

Union  Pac.  Ld  Gt  4s . 1947  o99 

Ld  Gt  4s  reg . 1947  98  % 

Conv.  4s . 1927  a93 

Ref.  4s . 2007  a93% 

Ore.  Short  L.  1st  6s . 1922  a.111% 

Ore.  Short  L.  con.  5s _ 1946  al07 

Ore.  Short  L.  gtd  ref. 48.1929  a90% 

Vandalia  oon.  g.  4s,  ser.  A. 1955  94 

Con.  4s,  ser.  B . 1957  94% 

Va.  &  Swn.  1st  con.  5s _ 1958  95% 

1st  gtd  5s . 2003  108 

Vera  Cruz  &  Pac.  1  st  4  %s . .  1931  94 


97 
95% 
97% 
95% 

106 

54 

56% 

96 

a96% 

98 
95% 
83% 

113 

a9634 

a95 

109 

a84 

84 

«102% 
114% 
a75% 
85% 
a79% 
100 
112% 
a76  % 
a99% 
a88% 
a78 
a80 
a85% 
a85% 
a73 
a.77% 

105 
104% 
a  88 
a9178 
103% 

109% 

94% 

104% 
103 
a95% 
a89 
a95  % 
91 
91% 

a92% 

88% 

91% 

107 

101 

106 


106% 

1097s 

102 

103% 

108% 

104% 

64 


a.85r,s 

105% 

78% 

105% 

87% 

73 


Deo 

Jan 

Jan 

Sept 

B'eb 

Jan 

Nov 

Sept 

Feb 

Oct 

Jan 

Feb 

Julv 

Feb 

Feb 

Dec 

Feb 

Jan 

Feb 

Jan 

Feb 

Dec 

Feb 

Jan 

Feb 

B'eb 

Feb 

Feb 

Feb 

Feb 

B'eb 

Feb 

Feb 

Feb 

Feb 

Sept 

Feb 

Feb 

Jan 

Sept 

Dec 

Feb 

Dec 

B'eb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Sept 

Jan 

Oct 

Jan 

Feb 

Feb 

Feb 

Dec 

Feb 

July 

Oct 

Feb 

Oct 

Jan 

Jan 

Jan 

Dec 

Feb 

Feb 

B’eb 

Nov 

Feb 

Sept 

Jan 

Sept 

Feb 

Aug 

Fel) 

Oct 

Sept 

Feb 

Nov 

Feb 

Dec 

Nov 

Feb 

Feb 

Dec 

Feb 

Dec 

Jan 

Jan 


Wabash  1st  5s . 1939  al05% 


2d  5s . 1939 

1st  lieu  equip,  s.  f.  g.  5s. 1921 

Ref.  &  ext.  4s . 1954 

Ref.  *  ext.  4s  Eqult.  Tr.  ctfs 
Omaha  div.  1st  g.  3%s  ..1941 
Detroit  A  Cliicago5s....l941 
Des  Moines  div.  1st  g.4s. 1939 
Tol.  AC  hie.  div.  1st  g.  4s.  1941 
Wabash  Pitts.  Term.  Ry 


a98% 

99% 

a59 

«56% 

69 

107 

80 

080 


Feb 

Jan 

Feb 

Feb 

Feb 

B'eb 

Feb 

Feb 

Nov 

Feb 

B'eb 

Oct 

Fel) 

B’el) 

Dec 

Feb 

Feb 

Dec 

B'eb 

Aug 

Feb 


Baldwin  Looomotive  5s. ..1940  103 

Beth.  Steel  1st  ext.  5s . 1926  095% 

1st  &  ref.  mtge.  5s . 1942  086 

Br.  Rapid  Tran.  g.  5s . 1945  olOS 


088% 

83% 

86 

102 

98 


Ref.  conv.  4s . 2002 

Kings  Co.  Elev.  1st  g.  4  s _ 

Kgs  Co.  El.  1  st  g.  4s  stpd  gtd . . 

Bklyn  C.  1st  cou.  5s. .1916-41 
Bkly  n .  Q.  Co.  *  Sub.  con.gtd.5  s 
Bklyn  Un.  El.lstg.4-5s..l950  ol00% 
Bklyn  Union  Elev. stpd. 1950  al01% 
Nassau  Elec. gtdg.  4s...  1951  a78 

Bklyn  U.  G.  lstcon.  g.  5s. .1945  0105% 
Buffalo  Gas  Co.  1st  g.  5s.  ..1947 
Bush  Term.  1st  mtge  4s. ..1952 

Con.  5s . 1955 

Bldgs  gtdos.  tax  exempt. 1960 
Cal. Gas*  El.unf.Aref.5s.. 1937 
Cent.  Leather  Co.  g.  5s _ 1925 


Chino  Copper  1st  c 
Col.  Fuel  A  I.  g.  s. 


65 

89 

96 

97 

a957s 

o95% 


conv.63..1921  al50 


099 

082% 

82% 

099% 

097% 

97% 

96% 

092% 

o94% 

o99% 

100 


Pitts.  Term.  4s  Col- 


W.  N.Y.  A  Pa.  1st  5s _ 

Gen.  g.  3-4s . 

Wheel.*  L.E.  Ry  ext.  5s. 


Win.-Salem, 


..1954 

26% 

Jan 

tr.ctfs 

at. 

Fel) 

o25 

B'eb 

..1964 

2 

Jau 

,  ctfs.. 

al  % 

Feb 

*.1945 

100 

Oot 

..1952 

083 

Feb 

-.1937 

al06% 

B'eb 

.  .1943 

86 

Oct 

.‘.1930 

a99 

B’eb 

*.1949 

80% 

Feb 

..1928 

100 

Feb 

..I960 

087% 

B'eb 

..1949 

a907s 

Feb 

.1936 

89% 

Feb 

Adams  Ex.  col.  tr.  g.  4s.. ,194s  o81%  Feb 

Allis-ChalmersSs . 1936  57  Dec 

5s  tr.  co.  ctfs .  59  p-eb 

5s  tr.  co.  ctfs  stpd .  58  B'eb 

Am.  Ag.  Chem.  conv.  5s. ..1928  Ol01%  Feb 
Ain.Cot.  Oildeb.  ext.4%s..l915  o96%  Feb 

Deb  5s . 1931  093%  Feb 

Am.  Hide  &  Lea.  s.  f.  g.  6S.1919  ol01%  Feb 

Am.  Ice  Sec.  deb.  6s . 1925  076  Feb 

Am.  Smelting  6s . 1926  al047s  Feb 

Am.  Spirits  Mfglstg.  6s..  1915  99%  Jan 

Am.  Tel.  A  Tel.  conv.  4s  . 1936  ol06%  Feb 

Conv.  4%s  when  issued .  ol03  *s  B'eb 

Col.  tr.  4s . 1929  088  Feb 

Am.  Thread  1st  col.  tr.  4s. .1919  93  Feb 

Am.  Tobacco  6s . 1944  120%  Feb 

4s . 1951  o97%  Feb 

o89%  Feb 
o91  Feb 


Am.  Writing  Paper  1st  m.&f.  5s 
Armour  *  Co.  4%s . 1939 


g.  s.  f.  g.  5s..  1943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  A  L.  1  st  ref.g.4  %s  stpd 

Consol.  Tobacco  g.  4s . 1951 

Continental  Coal  1st  s.f.5s.,1952 

Com  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban-Am.Sugarcol.tr.  6s.  1918 
Cumberland  Tel.  A  Tel.  68.1918 

Detroit  City  Gas  g.  5s . 1923 

Det.Edisonlstm.col.tr.5s, 1933  alOl  % 
Det.Unitedlstcon.g.4%s.l932  073% 

Distillers  Sec.  Corp.  5s _ 1927  068 

Du  Pontde  Nem.  Powder  4%s  a877s 

Gen.  Elec.  con.  deb. 5s.. ...1917  141 

3%s . 1942  079% 

Deb.  5s  tern,  rets.,  full  pd _ al04 

General  Motor  s.  f.  6s . 1915  099% 

Grand  Rap.  Ry  lstg.  5s  ..1916  100 

HavanaElec.Rycon.g.5s.l952  98 

Hud.  Co.  Gas  lstg.  5s . 1949  103% 

Ill.  Steel  deb.  4%s . 1940  087% 

Deb.  5s . 1913  alOO 

Ind.  Steel  1st  5s . 1952  al00% 

Insp.  Cop.  6s  sub.  rects  2d  pd..  olOO 

Interborough-Met.  4%s _ 1956  a79% 

Interb.Rpd  Tran,  gold  5s. .1952  0103% 

Int  Mercantile  Mar.  4%s.l922  065 

Int.  Navigation  5s . 1929  79% 

Int.  Paper  1st  con.  g.  6s. ..1918  0104 

Conv.  5s . '. . 1935  087% 

Int.  Steam  Pump  s.  f.  5s.. 1929  87 
Kan.*H.C.*C.lsts.  f.  5s. .1951  98 

Kings  Co.  E.L.  *P.p.m.6s.l997  113 

Conv.  deb.  6s . 1922  122% 

Gold  5s . . . 1937  ol04% 

EdisonElec.of  Bklyn  4s.l939  088% 
Lack.  Steel  1st  conv.  g.  58.1923  096% 

5  year  conv.  5s . 1915  o95  % 

5s . 1950  077 

Laclede  Gas  1st  g.  5s . 1919  ol02% 

1st  ref.  &  ext.  5s . 1934  ol01% 

LiggettAMyers  7s  temp,  bonds  0121% 
Liggett&Myers  5s  temp,  bonds  099 

Man.  Ry  con.  mtge  4s . 1990  094% 

Con.  4s  tax  exempt .  o95 

Met.  St  ref.  4s  tr.  ctfs _ 2002  62  % 

Lex.  Ave.  A  Pav.  Ferry  5s  ..  101 

Col.  A  9th  Ave.  5s . 1993  101% 

Bway&7thAv.l8tcon.e.5s.’43  ol03% 

Met.  W.  S.  Elev.,  Chic.  4S.1938  o80% 

Metro.Tel.&Tei.  1st  s.f.  5s  1918  101% 

Mex.  Petrol.  1st  conv.  6s. .1921  100 

Mich.  State  Tel.  1st  5s  ...1924  olOO 
Milwaukee  Gas  Light  4s. .1927  89% 

Mdwaukee  Electric 4%. ..1931  94% 

Minn.StreetRy.con.  g.  5s. .191 9  102 

Morris  A  Co.  s.  f.  4%s . 1939  89% 

Mortgage  Bond  5s _ 1922-32  99% 

Nat.  Enameling  &  Stamping  5s  094 
National  Starch  deb.  5s. ..1930  88% 

NationalTube  1st  5s . 1952  098 

New  Orleans  Ry  A  Light  4%s.  85% 

N.  Y.  Air  Brake  conv.  68.1928  ol00% 
N.Y.DockSO-yr  lstg.  4s. .1951  a84 

N.Y.G.E.L.,H.AP.col.tr.5s.’48  0103 
P.  money  col.  tr.  g.  4s  ...1949  o84% 
EdisonEleotIil.con.5s.. 1995  0108% 
N.Y.,QueensCo.Elec.APwr.5s  99% 

N.  Y.  Railways  ref.  4s _ 1942  all 

AdJ.  6s . 1942  oo9% 

N.Y.  Telephone  s.  f.  4%s..l939  o97% 

Niagara  Falls  Pwr  1st  5s.  1932  al02% 

Ont.  Power  1st  s.  f.  5s _ 1913  95% 

OntTransmisslon  lstg.Ss. 1945  92 

Pac.Pow.  A  L.  lstref.  5s. .1930  95 

Pacific  Tel.  A  T.  col.  58.1937  olOO 
Peo.  Gas  A  Coke  con.  g.  68.1943  116 

Ref.  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  5s. .1937 
Consumers  Gas  1st  g.  5s. .  .’36 
Mut  F.  Gas  1st  gtd  5s...  1947 
Philadelphia  Co.  conv.  deb.  5s.. 

P.  Lorillard  7s  temporary  bonds  0121% 

P.  Lorillard  5  s  temporary  bonds  o99 
Pocah.  Con.  Collieries  s.f.  6s 
Portland  Ry,  1st  &  ref  ,5s.  .1930 
Portland  Ry.L.AP.  1st  conv.Ss 
Providence  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  5s...  1959 

Ry  Steel  Spring  1st  5s _ 1921 

Ray  Consold. copper  6s  ...1921  ollO% 

Rep.  Iron  &  Steel  s.  f.  5s.. 1940  091% 

1st  &  col.  tr.  5s . 1934  102% 

St.L.,Rock.Mt.&  Pac.5s..l955  76% 

St.  Paul  CityCablecon.5s..l937  0103% 
Southern  Bell  Tel.  &  Tel.  1st  6s  o99  % 
Stand.  Gas  &  Elec. s.f.  6s. 1926  olOO 
Standard  Milling  1st  5s..  1930  089 

Tenn.  Coal,  Iron  &  R.,  Bir. 

div.,  1st  g.  6s . 1917  103  Jan 

Gen.  5s . 1951  al02%  Feb 

Tenn.  div.  1st  6s . 1917  102%  Feb 

Texas  Co.  conv.  Os . 1915-31  o99%  Feb 

Third  Av.  1st  ref.  4s.  1914-60  081%  Feb 

AdJ.  inc.  5s . 1960  a72%  B'eb 

lstg.Ss . 1937  107%  Feb 

Tri-City  Ry  &  L.  1st  col  tr.  . 

s.  f.  5s . 1923  98%  Feb 

Underg.Elec.  Loudon4%s.l933  95%  B'eb 

Inc.  6s . 1948  93  B’eb 

Union  Bag  &  P.  IstskgSs. 1930  90  Feb 

Union  Elec.  A  Power  1st  ref.  5s  97  Dec 

1st  gold  5s . 1932  102  Jan 

Untd  Rys.  inv.  5s,  Pitts,  issue. .  81%  Feb 

UntdRysofSt.  L.  lstg.4s.1934  73%  Jan 

St.  Louis  Transit  gtd  5s  1924  83  Nov 

United  R.  R.  of  S.  F.  4s. ..1927  063  Feb 
U.  S.  Leather  s.  f.  deb.  6s. .1913  olOO's  Feb 
U.  S.  Realty  &  Imp,  conv. 

deb.  5s .  1924  a87  Feb 

U.  8.  Red.  A  Ref.  lstg.  6s. 1931  25  Jan 

U.  S.  Rubber  col.  tr.  6s _ 1918  0103  Feb 

U.  S.  Sti.  Corp.  10-60yr  s.  f.  g.  5s  ol00%  Feb 

S.  f.  g.  5s  reg . ,...1963  alOl  B'eb 

Va.-Car.  Chem.  1st  5s . 1923  097  Feb 

Va.  Iron, Coal  A  Coke  5s.. 1949  097%  Feb 
Va.  Ry*  Pwr  1st  A  ref.g. 5s. ’34  95  Jan 

Victor  Fuel  1st  s.  f.  5s _ 1953  79%  Feb 

Wash.  Water  Power  ref.  5s 102  Dec 

Westche8terLight.gold5s.1950  0104%  Feb 
Western  Electric  1st  5s. ..1922  ol01%  Feb 

Western  Union  g.  4 %s _ 1950  o 95  B’eb 

Col.  tr.  cur.  5s . 1938  ol01%  B'eb 

Northwest.Tel.g.fd4%s.l931  93  Jau 

Westlnghouse  Eleo.  &  Mfg 

oonv.  skg  fd  5s . 1931  o93  Feb 

5  per  cent,  notes .  o96%  Feb 


ol01% 
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103% 

101% 

098 


87% 

101 

96 
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RECENT  LEGAL  DECISIONS. 

{Prepared  for  BRADSTREET’S,  1 
British  Income  Tax — American  Corporation. 

The  House  of  Lords  of  the  United  Kingdom 
lias  sustained  the  judgments  of  the  Court  of 
Appeal  and  of  the  King’s  Bench  Division  of  the 
High  Court  of  Justice,  holding  that  the  Ameri¬ 
can  Thread  Company,  which  was  incorporated 
under  the  laws  of  the  state  of  New  Jersey,  was 
liable  to  an  income  tax  in  Great  Britain  on 
profits  amounting  to  $900,000. 

Corporation — Agreement  to  Repurchase  Stock. 

The  Court  of  Appeals  of  the  District  of  Co¬ 
lumbia  held,  in  the  ease  of  Royal  Glue  Company 
vs.  Lange,  that,  generally  speaking,  a  corpora¬ 
tion  may  become  the  holder  of  a  portion  of  its 
own  stock  unless  prohibited  by  law  ;  that  an 
agreement  between  a  solvent  corporation  and 
a  party  becoming  a  subscriber  to  shares  of  its 
stock,  which  provided  that  at  the  expiration  of 
a  period  stated  the  corporation  would  repur¬ 
chase  the  stock  at  not  less  than  the  price  paid 
therefor,  was  as  between  the  parties  enforce¬ 
able,  and  that  irw  an  action  by  the  subscriber 
based  on  such  an  agreement,  an  affidavit  of 
defense  alleging  that  under  the  terms  of  its 
charter  and  by-laws  the  company  was  with¬ 
out  authority  to  enter  into  the  agreement  was 
insufficient. 


Municipality — Telephone  Exchange — 
Franchise — Use  of  Streets. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Cumberland  Telegraph  &  Telephone 
Company  vs.  City  of  Calhoun,  that  in  that  state 
a  municipal  corporation  had  no  authority  to 
grant  by  resolution  to  a  public  service  corpora¬ 
tion  the  right  to  use  the  streets,  such  right  only 
being  obtained  by  acquiring  a  franchise  ;  that 
it  was  not  necessary  to  obtain  a  franchise  under 
section  1(14  of  the  state  constitution,  which  pre¬ 
scribed  the  manner  in  which  franchises  should 
be,  obtained,  in  order  to  conduct  a  telephone 
exchange  alone,  but  that  it  would  be  necessary 
to  acquire  a  franchise  if  the  streets  or  public 
ways  of  the  city  were  used  in  connection  witn 
the  exchange ;  that  where  a  municipal  cor¬ 
poration  had  passed  a  resolution  permitting  a 
telephone  company  to  occupy  its  streets,  that 
act  did  not  grant  a  franchise,  and  that  the  city 
had  the  right  after  reasonable  notice  to  require 
the  telephone  company  to  vacate  the  streets. 


Insurance  on  Life  of  Child  -  Limit  of  Amount. 

The  New  York  insurance  law  limits  the 
amount  of  insurance  that  may  be  taken  out 
upon  the  life  of  a  child  by  a  person  liable  for  its 
support,  the  amount  being  fixed  with  reference 
to  a  table,  which  for  example  limits  the  amount 
of  insurance  which  maybe  taken  out  on  the  life 
of  a  child  between  the  ages  of  seven  and  eight 
years  at  $168.  In  the  case  of  Flynn  vs.  Pru¬ 
dential  Insurance  Company  of  America,  decided 
recently  by  the  New  York  Court  of  Appeals, 
the  question  was  raised  whether  the  limit  in 
question  applied  to  the  amount  for  which  the 
child’s  life  might  be  insured  in  a  single  policy 
or  represented  the  total  amount  of  insurance 
which  could  be  so  taken  out.  The  Appellate 
Division  of  the  New  York  Supreme  Court  for 
the  Third  Department  took  the  former  view, 
but  the  Court  of  Appeals  reversed  the  ruling  of 
that  tribunal,  holding  that  the  act  limited  the 
insurance  to  the  amount  specified  without  re- 
gard-to  the  number  of  policies. 


Lease — Apartment — Abandonment — Rats. 

The  presence  of  rats  in  an  apartment  house 
to  such  an  extent  as  seriously  to  disturb  a  ten¬ 
ant  will  justify  the  latter  in  abandoning  the 
premises,  according  to  the  decision  of  the  Ap¬ 
pellate  Division  of  the  New  York  Supreme  Court 
for  the  First  Department  in  the  case  of  Bar¬ 
nard  Realty  Company  vs.  Bonwit.  In  this  case 
it  appeared  that  the  defendant  moved  into  the 
top  floor  of  a  new  apartment  house  in  Septem¬ 
ber,  1910,  taking  a  lease  of  the  premises  for  a 
year.  Owing  to  the  disturbance  caused  by.  the 
continued  presence  of  rats,  the  defendant  moved 
out  in  November  and  the  landlord  sued  in  the 
Municipal  Court  to  recover  under  the  lease. 
The  Municipal  Court  decided  in  favor  of  the 
tenant,  and  on  appeal  the  Appellate  Term  of 
the  Supreme  Court  gave  judgment  for  the 
landlord.  The  Appellate  Division  reversed  the 
latter  judgment,  holding  that  the  tenant  was 
within  his  rights  in  vacating  the  premises.  The 
last  mentioned  court  said:  “  Very  large  num¬ 


bers  of  people  live  in  tenement  houses,  apart¬ 
ment  houses  and  apartment  hotels  in  this  city. 
Such  tenants  have  and  can  have  control  only  of 
the  inside  of  their  limited  premises.  Conditions 
unknown  to  the  ancient  common  law  are  thus 
created.  This  requires  elasticity  in  the  appli¬ 
cation  of  the  principles  thereof.  This  tenant 
could  not  pull  down  the  walls  and  ceilings.  He 
and  his  family  ought  not  to  be  compelled  to 
pay  rent  for  an  apartment  in  which  they  coukl 
not  live.” 

Insurance  Policy — Ambiguous  Provisions 
Construed  in  Favor  of  Insured. 

The  New  York  Court  of  Appeals  held,  in 
the  case  of  Nellis  vs.  Western  Life  Indemnity 
Company,  that  ambiguous  insurance  contracts 
should  be  construed  in  favor  of  the  policy  holder. 
In  this  case  plaintiff  sued  the  insurance  com¬ 
pany  to  recover  $3,656  on  a  policy  held  by  her 
father,  who  died  in  1906.  The  company,  which 
had  taken  over  the  business  of  the  Independent 
Order  of  United  Friends,  contended  that  there 
was  a  clause  in  the  policy  of  the  plaintiff’s 
father  under  which  it  was  burdened  with 
charges  to  such  an  extent  that  only  $451.14  was 
due  on  it.  The  court  decided  in  favor  of  the 
plaintiff,  saying:  “When  a  person  accepts  in¬ 
surance  upon  terms  so  written  in  the  policy  by 
the  insurer,  either  intentionally  or  otherwise, 
as  to  be  calculated  to  deceive,  and  in  such  am¬ 
biguous  language  that  it  is  possible  to  construe 
them  in  more  than  one  way,  a  construction  in 
favor  of  the  understanding  of  the  insured, 
which  understanding  was  known  to  the  insurer 
at  the  time  the  policy  was  taken,  should  be 
sustained.” 


Collision — Street  Crossing — Railway  Car 
and  Wagon. 

The  Supreme  Court  of  Ohio  held,  in  the  case 
of  Steubenville  &  Wheeling  Traction  Company 
vs.  Brandon,  Adm’r,  that  where  the  motorman 
of  a  street  car  being  operated  on  a  public  street 
in  a  much  frequented  part  of  a  city,  discovers, 
or  by  the  exercise  of  ordinary  care  and  watch¬ 
fulness  should  discover,  that  the  driver  of  a 
smaller  vehicle  is  about  to  cross  the  track  at  a 
street  crossing  in  front  of  the  car,  it  is  the 
motorman’s  duty  to  use  ordinary  vigilance  to 
check  or  stop  the  car  in  order  to  avoid  a  col¬ 
lision,  and  that  the  fact  that  the  driver  may 
have  omitted  to  look  for  the  approach  of  the 
car  will  not  as  a  matter  of  lav.^  defeat  his  right 
to  recover  for  injury  from  a  collision  with  the 
car  if  the  motorman  has  not  used  such  vigilance. 
The  court  said  that  the  driver  of  a  horse  and 
wagon  at  such  a  street  crossing  has  equal  rights 
with  the  railway  company  in  the  street  and  to 
use  the  crossing,  the  driver  in  crossing  making 
due  allowance  for  the  fact  that  the  car  runs  on 
a  fixed  track,  and  by  reason  of  its  greater 
weight  is  less  easy  to  stop  or  check  than  the 
smaller  vehicle. 


Foreign  Corporation — Doing  Business — 
Agency — Service  of  Process. 

The  case  of  Wendell  vs.  Holland-American 
Line,  decided  by  the  Court  of  Appeals  of  the 
District  of  Columbia,  arose  out  of  an  action  by 
the  appellant  to  recover  damages  from  the  ap¬ 
pellee  steamship  company  for  its  alleged  delay 
in  transporting  the  appellant  from  Boulogne, 
France,  to  New  York.  The  appellee  company 
moved  to  quash  the  service  of  process  on  the 
ground  that  it  had  never  transacted  business, 
nor  had  a  place  of  business  or  office,  agent  or 
employee,  within  the  District.  It  appeared  that 
the  person  upon  whom  process  was  served  had 
for  several  years  sold  tickets  for  transportation 
from  New  York  to  Europe  on  one  of  appellee’s 
steamers,  collecting  the  full  price  therefor  and 
completing  the  contract  for  such  transportation 
on  behalf  of  the  appellee,  no  part  of  such  con¬ 
tract  remaining  open  for  confirmation  or  ap¬ 
proval  by  the  latter,  and  that  after  deducting 
liis  commission  he  sent  the  balance  of  the 
money  so  collected  to  the  proper  office  of  the 
company.  It  appeared  also  that  the  office  of 
the  person  upon  whom  process  was  served  was 
the  only  place  in  the  District  where  such  tickets 
were  sold,  and  that  they  were  on  sale  there  at 
all  times.  The  Court  of  Appeals  held,  reversing 
the  decision  of  the  Supreme  Court,  that  the  ap¬ 
pellee  was  doing  business  in  the  District  within 
the  meaning  of  section  1537  of  the  Code  of  the 
District,  and  that  in  so  far  as  compensation 
was  a  material  element  in  determining  agency, 
it  was  wholly  immaterial  whether  the  agent 
was  paid  a  salary  or  a  commission. 


BUSINESS  NOTES. 

Germany’s  Foreign  Trade. 

Consul-General  A.  M.  Thackara,  Berlin,  trans 
mits  the  following  :  Total  volume  of  Germany’s 
foreign  trade,  including  precious  metals,  in¬ 
creased  in  value  from  $4,339,148,000  in  1911  to 
$4,689,623,000  in  1912.  The  value  of  imports, 
including  precious  metals,  was  $2,540,181,000  in 
1912,  as  compared  with  $2,381,741,000  in  1911, 
an  increase  of  $158,440,000,  or  6.6  per  cent.  The 
value  of  exports,  including  precious  metals, 
was  $2,149,442,000,  compared  with  $1,957,407,000 
in  1911,  an  increase  of  $192,035,000,  or  9.8  per 
cent.  Imports  of  precious  metals  were  valued 
at  $90,664,000  in  1912,  compared  with  $71,706,000 
in  1911,  and  the  exports  of  precious  metals  for 
the  two  years  were  valued  at  $33,960,000  and 
$28,164,000,  respectively.  The  value  of  Ger¬ 
many’s  foreign  trade  in  1912,  as  shown  in  the 
preceding  figures,  surpasses  that  of  all  previous 
years.  This  is  true  as  to  volume  also. 


Cotton  Consumption  Gains. 

According  to  the  Census  Bureau,  cotton  con¬ 
sumed  in  the  United  States  during  January 
amounted  to  533,251  running  bales,  compared 
with  445,287  bales  in  December.  Cotton  on 
hand  January  31  in  manufacturing  establish¬ 
ments  was  1,911,157  bales,  compared  with 
1,704,420  bales  December  31,  and  in  independ¬ 
ent  warehouses  2,669,079  balqs,  compared  with 
3,200,615  ff>ales  December  31.  Imports  were 
52,253  bales  of  500  pounds,  compared  with 
25,075  in  December,  and  exports  900,844  running 
bales,  compared  with  1,391,385  bales  in  De¬ 
cember.  Of  the  cotton  consumed  270,937  bales 
were  in  cotton  growing  states  and  262,314  bales 
in  all  other  states.  Of  the  cotton  on  hand 
January  31  in  manufacturing  establishments, 
916,414  bales  were  in  cotton  growing  states  and 
994,743  bales  in  all  other  states  ;  of  that  in  inde¬ 
pendent  warehouses,  2,462,192  bales  were  in 
cotton  growing  states  and  206,887  bales  were 
in  all  other  states.  Of  the  imports  47,098  bales 
came  from  Egypt,  1,586  bales  from  Peru,  3,132 
from  China,  and  437  bales  from  all  other  coun¬ 
tries.  Of  the  exports  355,750  bales  went  to  the 
United  Kingdom,  240,087  bales  to  Germany, 
97,818  bales  to  France,  48,871  bales  to  Italy,  and 
157,318  bales  to  all  other  countries.  During 
January  there  were  30,335,563  cotton  spindles 
operated,  11,720,727  of  which  were  in  cotton 
growing  states  and  18,614,836  in  all  other 
states. 


Brazil  Wheat. 

The  London  Miller  notes  that  “authorities 
on  wheat  .growing  in  the  past  ventured  to  state 
within  what  parallels  of  latitude  it  was  possible 
to  grow  the  cereal.  Canadian  wheat  fields  have 
not  yet  reached  their  limit  toward  the  Pole, 
though  they  have  passed  northward  of  the  point 
at  which  it  was  once  believed  wheat  could  be 
ripened.  Brazil,  on  the  other  hand,  was  bqlieved 
to  be  too  tropical  for  wheat  growing,  but  the 
government  of  this  huge  South  American  re¬ 
public  obviously  believe,  not  without  some  justi¬ 
fication,  that  it  is  possible  to  produce  enough 
wheat  at  home  to  supply  their  own  population. 
Returns  issued  for  1911  show  that  Brazil  im¬ 
ported  333,146  tons  of  wheat  and  158,761  tons  of 
flour  that  year,  as  against  259,304  tons  of  wheat 
and  146,305  tons  of  flour  in  1909.  Meantime  the 
production  of  the  cereal  itself  in  the  state  of 
Rio  Grande  do  Sul  increased  from  15,000  tons 
in  1909  to  52,000  tons  in  1911,  with  an  estimated 
crop  for  1912  of  about  70,000  tons.  Other  sec¬ 
tions  of  the  country  are  also  being  exploited  on 
the  same  lines,  under  the  whole-hearted  encour¬ 
agement  and  help  of  the  government  and  the 
Minister  of  Agriculture,  who  reports  that  ‘  the 
plantation  of  cereals  (wheat  growing)  has  been 
transformed  from  a  mere  attempt  into  an  en¬ 
couraging  reality,’  and  he  looks  forward  to,  at 
no  very  distant  date,  being  able  to  retain  in  the 
country  the  more  than  £4, 000, 000  that  is  an¬ 
nually  paid  out  for  imported  wheat  and  flour. 
Experimental  fields  are  being  created.” 


English  Bank  Rate. 

A  chart  published  by  the  London  Bankers' 
Magazine  shows  that  the  number  of  changes  in 
the  English  bank  rate  in  1912  was  four,  a  num¬ 
ber  only  twice  before  recorded  since  the  bank 
act  was  passed  in  1844,  namely,  in  1892  and 
1911.  The  average  rate  for  last  year,  £3  15s. 
6d.,  was  the  highest  since  1907,  the  year  of  the 
American  banking  panic.  It  was  higher  than 
the  average,  £3  6s.  8d.,  for  the  last  twenty 


years  by  8s.  10d.,  and  higher  than  the  average, 
£3  10s.,  for  the  last  fifty  years  by  5s.  6d.  Dur¬ 
ing  the  last  thirty  years  only  on  six  occasions 
has  the  average  bank  rate  for  the  year  exceeded 
£3  15s.  per  cent.,  namely,  in  1890,  /,'4  10s.  6d. 
(Baring  crisis)  ;  in  1899,  £3  15s.  Id.,  and  1900, 
£3  19s.  3d.  (South  African  war)  ;  in  1906,  £4 
5s.  4d.,  and  1907,  £4  18s.  6d.  (American  bank¬ 
ing  panic)  ;  and  in  1912,  £3  15s.  6d.  (Balkan 
war).  The  abnormality  of  the  average  for  last 
year,  1912,  is  thus  manifest.  Since  the  bank 
act  was  passed  in  1844,  and  up  to  December  31 
of  last  year,  a  5  per  cent,  bank  rate  has  ruled 
on  2,330  days.  A  complete  record  of  the  total 
duration  in  days  since  1844  for  each  rate  is 
shown  in  the  following  : 


Rate 
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28 

maximum 

080 

aggregate  duration  is  shown  to 

be  held  by  the  3  per  cent.  rate. 

The  Cuban  Tobacco  Crop. 

Consul-General  Rodgers  writes  from  Havana 
that  the  present  tobacco  crop  now  being  gath¬ 
ered  in  Cuba  is  pronounced  to  be  one  of  the 
best  in  quality  seen  for  several  years.  It  is  said 
to  be  of  good  development  in  most  districts, 
of  fine  burning  characteristics  and  of  light 
texture,  as  well  as  good  aroma.  In  the  Prov¬ 
ince  of  Pinar  del  Rio,  where  the  great  majority 
of  the  good  filler  tobacco  is  grown,  the  weather 
has  on  the  whole  been  favorable,  with  the  result 
that  a  good  grade  of  staple  filler  will  be  pro¬ 
duced  and  in  ample  quantity.  However,  in 
this  district  it  is  stated  that  the  percentage  of 
wrapper  tobacco  will  be  low,  and  that  causes 
the  growers  of  the  wrapper  in  the  Partido  dis¬ 
trict  to  hope  that  their  product,  which  is  also  of 
good  quality,  will  be  in  great  demand,  and 
especially  since  the  market  has  almost  been 
swept  clean  of  the  1912  crop.  There  has  been  a 
deficiency  of  rain  in  both  the  Partido  (Habana 
Province)  and  the  Remedios  (Santa  Clara  Prov¬ 
ince)  districts,  and  while  in  the  first  named  this 
is  not  so  serious  a  matter  owing  to  irrigation 
facilities,  it  may  have  a  great  effect  upon  the 
latter,  where  the  bulk  of  the  cheaper  filler 
grades  is  grown.  An  occasional  rain  during 
the  next  six  weeks  would  relieve  the  condition 
and  would  mean  that  the  present  crop  would 
be  ample  in  quantity.  The  reverse,  however, 
would  certainly  jeopardize  the  outcome  both  in 
quantity  and  quality.  The  general  expectation 
of  the  growers  is  for  good  prices,  and  that  hope 
seems  justified  in  view  of  the  quality  of  the  1913 
crop  and  the  known  fact  that  but  little  of  stock 
remains  in  Habana  or  other  market  centers. 


Agricultural  Waste. 

“  Waste  on  the  farms  totals  a  sum  almost  un¬ 
thinkable  in  its  magnitude.  It  is  true  that 
under  present  conditions  much  of  the  waste 
cannot  be  helped.  But  a  gold  eagle  lost 
through  a  hole  in  the  pocket  is  as  much  a  loss 
as  one  deliberately  tossed  into  the  sea.  The 
remedy  would  be  to  locate  the  hole  and  sew  it 
up,”  says  the  Wall  Street  Journal.  “  Not  long- 
ago  the  agricultural  commissioner  of  the  Rock 
Island  system  published  the  statement  that 
cornstalks  made  into  ensilage  were  worth  60 
per  cent,  of  the  value  of  the  grain,  and  that  by 
wasting  their  stalks  the  farmers  were  losing 
$1,000,000,000  a  year.  It  would  not  be  necessary 
to  look  further  if  one  were  after  an  illustration 
of  agricultural  suicide.  But  another  instance 
can  be  seen  in  the  present  wasteful  system  of 
ginning  and  baling  cotton,  together  costing 
the  planters  an  unnecessary  $10  a  bale,  which 
on  the  crop  of  1912  would  aggregate  at  least 
$135,000,000.  Many  good  farmers  have  their 
seed  plots,  and  cross  fertilize  their  seed  plants 
with  the  care  shown  by  a  breeder  of  race  horses. 
But  the  majority  shovel  their  seed  from  the  bin 
at  planting  time,  sell  the  large  potatoes  and 
plant  the  little  culls.  Applying  to  the  crops  of 
1912  merely  the  difference  in  yield  estimated  by 
the  Department  of  Agriculture  between  the  use 
of  heavy-weight  and  light-weight  seed,  this 
would  make  a  difference  of  $750,000,000.  The 
Department  of  Agriculture  is  sponsor  for  the 
statement  that  1,000,000  tons  of  tow  could  be 
saved  from  the  flax  straw  that  is  now  burned. 
In  the  surplus  grain  states  also,  after  threshing 
the  straw  is  burned  to  get  rid  of  it ;  $70,000,000 
gone  up  in  smoke  !.”  ’ 
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■  AT  BUSINESS  NEWS. 

Record  of  Events. 

February  14 — 

President  Taft  vetoes  immigration  bill  be¬ 
cause  of  literacy  test. 

United  States  District  Court  jury  at  Detroit 
finds  sanitary  ware  manufacturers  guilty  of 
conspiracy  in  restraint  of  trade. 

President  Madero  of  Mexico  protests  against 
idea  of  intervention  by  United  States. 
February  16 — 

President  Taft  replies  to  President  Madero, 
disclaiming  intention  of  intervening. 
February  17— 

New  York  stock  market  weak,  partly  on  report 
of  J.  P.  Morgan’s  illness;  partial  recovery 
later. 

Officers  and  employees  of  cash  register  com¬ 
pany  sentenced  to  varying  terms  in  jail ; 
appeals  taken. 

Severe  winter  in  Italy  ;  snow  in  Rome. 
Receiver  applied  for  by  officers  of  New 
York  Commercial  Company,  crude  rubber 
importers. 

February  18- 

Railroads  agree  to  arbitration  with  firemen 
under  Erdman  act. 

Madero  deposed  and  General  Huerta  provi¬ 
sional  President  of  Mexico. 

United  States  Senate  passes  literacy  test  bill 
for  immigrants  over  President’s  veto. 

Public  buildings  bill,  popularly  known  as 
“pork  barrel,”  passes  House  ;  carries  $25,- 
643,000  appropriation. 

Raymond  Poincare  inaugurated  President  of 
France. 

Governor  Sulzer  approves  bills  to  increase 
taxes  on  stock  sales  and  autos. 

Copper  prices  cut ;  sales  large. 

February  19- 

Movement  started  to  fight  increased  tax  on 
stock  sales ;  rents  in  Wall  Street  district 
reported  affected. 

Many  striking  garment  makers  (7,000  white 
goods  makers)  return  to  work  at  New  York. 
Country  house  of  British  Chancellor  of 
Exchequer  blown  up  by  bomb  thought  by 
police  to  have  been  set  by  suffragettes. 
Immigration  bill  fails  of  passage  over  veto 
in  House. 

Governor  Wilson  signs  seven  New  Jersey 
corporation  measures. 

Cold,  stormy  weather  in  southern  Europe. 

Commercial. 

Foreign  crop  reports  credit  Argentina  with  a 
wheat  crop  this  season  of  198,414,000  bushels, 
against  166,190,000  bushels  last  year.  The  flax¬ 
seed  crop  is  estimated  at  44,486,000  bushels,  or 
twice  that  of*1911-12.  The  oats  crop  of  115,879,- 
000  bushels  is  nearly  double  that  of  a  year  ago. 
The  total  of  the  three  crops  is  358,779,000 
bushels.  The  Australia  wheat  production  is 
83,181,000  bushels,  compared  with  73,894,000  a 
year  ago.  The  British  India  crop  of  366,370,000 
bushels  is  about  an  average  with  the  three 
preceding  years. 

Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom— Owing  to  continued  wet 
weather  mention  is  still  being  made  of  loss  of 
color  to  the  wheat  plant.  The  weather  has, 
however,  improved  now  and  is  seasonable. 
France— The  wheat  crop  in  the  west  is  rather 
poor ;  elsewhere  the  outlook  is  satisfactory. 
Native  supplies  are  liberal  but  mostly  of  poor 
quality.  The  weather  is  seasonable  and  shows 
much  improvement.  Germany— Crop  condi¬ 
tions  are  unchanged.  Offerings  of  native 
wheat  are  more  liberal  and  the  quality  better, 
although  millers  need  heavy  wheats  for  mixing 
purposes.  The  weather  is  mild.  Russia— 
There  are  complaints  of  crop  damage  in  the 
south  as  a  result  of  lack  of  snow  cover  with  low 
temperatures.  The  acreage  sown  is  small. 
Arrivals  from  the  interior  are  small.  The 
weather  is  cold.  Roumania— The  crop  outlook 
is  generally  favorable.  Supplies  of  native 
wheat  small.  The  weather  is  frosty.  Hun¬ 
gary— There  are  some  complaints  as  a  result  of 
unfavorable  weather  conditions.  Australia— 
The  official  standards  of  contracts  for  the  new 
crop  have  been  fixed  at  a  high  weight.  Italy— 
The  crop  outlook  is  favorable.  It  is  expected 
that  imports  will  continue  on  a  large  scale. 
The  buying  of  foreign  wheat  is  now  slow.  The 
weather  is  generally  favorable. 


This  exhibit  furnishes  index  numbers  of  com¬ 
modity  prices  as  compiled  by  Bradstreet’s 
for  the  United  States,  by  the  Dominion  Depart¬ 
ment  of  Labor  for  Canada,  and  by  two  authori¬ 
ties,  the  London  Economist  and  Sauerbeck,  for 
Great  Britain  : 


Brad-  Econo-  Sauer- 

1912  street’s  Canada  mist  heck 

January .  8.9493  131.4  2.613  81.8 

February .  8.9578  134.3  2.667  82.9 

March .  8.9019  134.2  2.791  84.4 

April .  9.0978  135.4  2.693  85.0 

May .  9.2696  135.9  2.687  85.3 

•Tuna .  9.1017  136.9  2.705  85.5 

July .  9.1119  134.8  2.740  86.5 

August .  9.1595  133.4  2.722  85.9 

September .  9.2157  132.5  2.740  86.7 

October .  9.4515  133.1  2.722  85.8 

November .  9.4781  134.3  2.721  85.3 

December .  9.5462  _  2.747  86  4 

1913 

January .  9.4935  ....  2.732  86.4 


In  connection  with  Sauerbeck’s  statistics,  it  may 
be  of  interest  to  note  that  Mr.  Sauerbeck  has 
decided  to  discontinue  compiling  his  price 
index  number,  but  on  the  other  hand  the  work 
will  be  perfonned  by  the  London  Statist. 

Marketings  of  live  stock  at  seven  of  the  lead¬ 
ing  markets  in  the  west  during  1912  were  the 
lowest  since  1901  in  the  number  of  cattle  re¬ 
ceived.  The  total  up  to  December  31,  inclusive, 
was  8,103,000  head  of  cattle.  The  highest  of 
record  in  ten  years  was  9,590,000  head.  Mean¬ 
while  a  more  or  less  steady  decline  occurred. 
On  the  other  hand,  20,294,000  head  of  hogs  were 
received  at  these  markets,  as  compared  with 
15,685,000  in  1910,  and  a  maximum  of  22,869,000 
head  in  1908.  Most  remarkable  of  all,  how¬ 
ever,  is  the  development  of  sheep  receipts, 
which  reached  new  high  figures  in  the  13,744,000 
head  in  1912. 

Consul-General  Rodgers  writes  from  Havana 
that  according  to  all  present  indications  the 
sugar  output  of  1913  will  be  by  far  the  greatest 
in  the  history  of  the  industry  in  Cuba.  The 
latest  statement  of  production,  which  carried 
the  figures  to  February  3,  showed  a  total  of 
397,988  tons  as  the  output  of  166  mills,  this 
result  being  107,239  tons  larger  than  to  a  similar 
date  in  1912,  when  165  mills  were  grinding  cane. 
It  is  known  also  that  several  other  mills  will 
commence  operation  soon,  and  therefore  if  the 
present  rate  of  production  continues  and  the 
weather  is  favorable  in  the  spring  months,  it  is 
entirely  possible  that  a  total  output  of  2,200,000 
tons  will  be  reached.  This  would  represept  a 
gain  over  last  year  of  about  11  per  cent. 

According  to  the  monthly  statement  issued 
at  the  New  York  Custom  House,  the  imports 
of  merchandise  through  the  port  of  New  York 
during  January  amounted  to  $92,638,634  in 
value,  compared  with  $87,174,822  for  January, 
1912.  Last  month’s  exports  were  in  excess  of 
$83,000,000,  an  increase  of  over  $17,000,000  com¬ 
pared  with  the  figures  of  a  year  ago. 

Automobiles  to  the  value  of  $42,400,000  were 
exported  from  France  last  year.  Imported 
automobiles,  on  the  other  hand,  were  fewer 
than  2,000. 

It  is  said  that  most  of  the  mint  produced  in 
this  country  for  the  production  of  peppermint 
oil  is  grown  in  Michigan.  The  crop  this  season 
has  been  short.  It  is  predicted  that  its  price 
will  advance  before  spring. 

Financial. 

Comptroller  Prendergast  has  given  out  the 
following  estimated  tax  rates  for  the  different 
New  York  City  boroughs  for  1913  :  Manhattan 
and  the  Bronx,  $1.81 ;  Kings,  $1.85  ;  Queens, 
$1.85  ;  Richmond,  $1.92.  The  Manhattan,  Bronx 
and  Brooklyn  rates  are  two  points  lower  than 
the  1912  figures,  while  in  Queens  it  is  one  point 
higher,  and  in  Richmond  the  rate  is  the  same. 

On  account  of  the  superintendent  of  banks, 
in  charge  of  the  Northern  Bank  of  New  York, 
a  large  block  of  securities  was  sold  at  Wednes¬ 
day’s  security  auction  sales.  Among  the  secu¬ 
rities  sold  were  620  shares  of  Carnegie  Trust 
Company  for  $1  ;  914  shares  of  Mechanics’  & 
Traders’  Bank,  $3  ;  fifty  shares  Home  Trust 
Company  of  Brooklyn,  $1 ;  167  shares  Nine¬ 
teenth  Ward  Bank,  $3;  ten  shares  Northern 
National  Bank,  $1.  A  block  of  $48,000  5  per 
cent,  bonds  of  the  Bankers’  Realty  &  Security 
Company  brought  $22,  and  800  shares  of  the 
preferred  stock  of  the  same  company  went  for 
$1,  and  100  shares  common,  $1. 

A  Denver  dispatch  says  that  a  silver  rush 
that  rivals  the  famous  gold  rush  to  Leadville  in 
1887  is  on  to  the  newly  discovered  deposits  at 
Eagle,  Eagle  county. 


In  his  annual  review  of  the  state  of  banking 
in  California,  W.  R.  Williams,  superintendent 
of  banks,  reports  that  455  institutions  in  addi¬ 
tion  to  sixty-four  branches  represent  assets  of 
nearly  $667,000,000,  an  increase  of  $58,140,340 
in  the  past  year.  Of  the  total  number,  158 
banks  under  this  department  are  commercial 
institutions  and  132  savings  banks,  together 
with  166  departmental  banks  and  seven  trust 
companies.  During  the  year- thirty-seven  state 
banks  were  organized  and  sixteen  branches 
established.  Four  commercial  banks  added 
new  departments,  while  seven  savings  banks 
and  four  trust  companies  extended  their  activity 
departmentally.  There  were  eight  liquidations, 
and  nine  state  banks  changed  their  names,  the 
same  number  passing  from  state  to  national 
organization,  while  twenty  banks  sold  their 
assets  in  the  formation  of  mergers. 

Users  of  liquors  in  the  United  States  will 
have  paid  an  indirect  tax  to  the  Federal  Gov¬ 
ernment  of  $150,000,000  by  the  close  of  the 
present  fiscal  year,  according  to  Internal  Rev¬ 
enue  Commissioner  Cabell.  The  tobacco  tax 
will  exceed  $70,000,000,  that  on  beer  $30,000,000 
and  the  corporations  will  contribute  $30,000,000. 
Collections  this  year  will  exceed  by  $15,000,000 
the  total  for  any  previous  year  if  the  present 
ratio  of  increase  be  maintained,  the  commis¬ 
sioner  says.  Last  year  the'  receipts  totaled 
$335,000,000. 

The  following  table,  taken  from  the  Erank- 
Jurler  Zeitung ,  analyses  the  new  capital  issues 
in  Germany  during  the  last  seven  years,  the 
figures  representing  millions  of  marks : 


1907 

1909 

1910 

1911 

1912 

German  state  loans .... 

541 

1,066 

621 

235 

630 

Foreign  state  loans . 

49 

178 

244 

315 

39 

Town  and  prov’e’l  loans. 

496 

532 

386 

426 

329 

German  mortgage  bonds 

287 

582 

523 

515 

22? 

Foreign  mortgage  bonds 

45 

2 

•  (j 

46 

Miscellaneous  bonds... 

173 

329 

424 

391 

453 

Bank  shares . 

97 

145 

137 

296 

179 

Railway  shares . 

4 

18 

2 

24 

16 

Industrial  shares . 

240 

322 

269 

329 

694 

Total .  1,887  3,217  2,608  2,537  2,615 

With  a  satisfactory  settlement  of  the  Balkan 
troubles,  our  contemporary  looks  for  great 
activity  jn  new  capital  issues  during  1913.  The 
Balkan  States,  Italy,  Austria,  Spain  and  China 
will  be  among  the  borrowers,  and  for  impor¬ 
tant  amounts,  while  it  may  be  taken  for  granted 
that  the  German  government  will  also  require 
further  loans,  in  addition  to  which  the  demands 
of  trade,  even  \if  activity  in  that  direction 
should  diminish  somewhat,  will  also  be  an  im¬ 
portant  factor. 

Money  rates  in  Berlin  during  1912  were,  on 
the  average,  much  above  those  of  preceding 
years,  and  according  to  one  of  our  German 
contemporaries,  the  average  discount  rate  of 
the  Imperial  Bank  of  Germany  for  1912  was 
4.95  per  cent.,  which  is  the  highest  average  for 
any  year  since  1907,  when,  owing  to  the  effects 
of  the  American  crisis,  the  Reichsbank  rate  was 
at  one  time  raised  to  7  per  cent.  Bankers 
obtained  good  rates  for  the  discounting  of  bills 
for  the  market,  the  margin  between  tank  rate 
and  the  outside  quotation  being  the  narrowest 
for  many  years  past,  as  is  shown  by  the  follow¬ 
ing  table  of  rates,  expressed  in  percentages  : 


Reichs- 

Private, 

Retells- 

Private 

bank 

Berlin 

l>anlc 

Berlin 

1900... 

...  5.33 

4.41 

1906... 

..  5.15 

4.04 

1902/... 

...  3.32 

2.19 

1907... 

..  6.03 

5.12 

1903... 

3.00 

1909.... 

..  3.92 

2.88 

1904... 

...  4.22 

3.13 

1911... 

..  4.40 

3.55 

1905... 

...  3.82 

2.84 

1912... 

..  4.95 

4.22 

Nine  bills  giving  the  New  York  State  Insur¬ 
ance  Department  increased  powers  over  insur¬ 
ance  adjusters,  underwriters,  casualty,  surety, 
fidelity'and  marine  companies  and  corporations, 
in  process  of  liquidation,  were  signed  by  Gov¬ 
ernor  Sulzer  on  Thursday.  One  of  the  measures 
gives  the  superintendent  of  insurance  investi¬ 
gating  power  overrate-making  associations,  with 
a  view  to  preventing  discriminations  and  im¬ 
proper  increase  in  fire  insurance  rates.  Another 
bill  requires  adjusters  to  be  licensed  by  the  In¬ 
surance  Department.  A  third  bill  makes  all 
organizations,  corporations  or  bureaus  main¬ 
tained  to  assist  underwriting  corporations  in 
establishing  insurance  rates,  subject  to  the 
superintendent  of  insurance. 

Industrial. 

According  to  a  preliminary  review  and  esti¬ 
mate  of  the  mineral  production  of  the  prov¬ 
ince  of  British  Columbia  for  1912,  just  issued 
by  the  Bureau  of  Mines,  the  mineral  produc¬ 
tion  last  year  had  an  estimated  value  of 


$32,606,000,  an  increase  of  $9,106,928  over  the 
production  in  1911,  and  an  increase  of  $6,228,934 
over  that  of  1910,  which  was  the  highest  on 
record  in  the  history  of  mineral  production  in 
the  province.  The  report  calls  attention  to  the 
fact  that  in  twenty-seven  years  British  Colum¬ 
bia  has  produced  27  per  cent,  of  the  entire 
value  of  mineral  production  in  Canada.  The 
estimated  value  of  the  leading  products  last 
year,  in  comparison  with  1911,  follows  :  Gold 
$5,460,800,  increase  $309,287  ;  silver  $1,676,200, 
increase  $717,907 ;  copper  $8,338,500,  increase 
$3,766,856  ;  lead  $1,520,000,  increase  $450,479  ; 
coal  $9,275,000,  increase  $1,599,283 ;  coke 
$1,584,000,  increase  $1,187,970,  and  building 
material  $4,250,000,  increase  $702,738. 

St.  Louis  established  a  new  record  for  its 
shoe  industry  in  1912,  the  total  sales  being 
$64,000,000,  a  gain  of  $3,500,000  over  1911. 


By  countries,  the  number  and  tonnage  of  mer¬ 
chant  vessels  (of  100  tons  or  over)  launched  in 
1912  were  as  follows  : 


No. 

Tons 

Great  Britain . 

.  712 

1,738,514 

British  colonies . 

.  84 

34,790 

Austria-Hungary . 

.  12 

38,821 

Denmark . 

26,103 

France . 

110,784 

Germany . 

375,317 

Holland . 

99,439 

Italy . 

25,196 

Japan  . 

57,775 

Norway . 

50,225 

United  States . 

284,223 

Other  countries  . 

. .  74 

60,622 

“Approximate  consumption  figures  for  front 
brick  in  the  metropolitan  district  of  New  York 
covering  1912  have  Been  compiled,”  says  the 
Record  and  Guide.  “  They  show  a  material  gain 
over  the  figures  for  1911,  1910  and  1909.  For 
the  metropolitan  district  the  total  estimated 
consumption  of  front  brick  in  1912  was  103,000,- 
000  ;  in  1911  the  consumption  was  figured  at 
95,660,000;  in  1910,  96,000,000,  and  in  1909, 
98,000,000.  The  estimated  total  of  enamel  brick 
sold  in  this  district  in  1912  was  approximately 
5,000,000,  as  against  the  estimate  of  4,000,000 
last  year.  This  is  not  inclusive  of  porcelain 
brick,  which  is  figured  as  front  brick.” 

Railroads. 

It  was  announced  on  Friday  that  the  directors 
of  the  New  York,  New  Haven  &  Hartford 
Railroad  had  authorized  President  Mellen  to 
negotiate  a  lease  of  the  lines  of  the  Northamp¬ 
ton  division,  north  of  Westfield,  Mass.,. to  the 
Boston  &  Albany  Railroad.  This  will  put  the 
Boston  &  Albany  into  Holyoke,  Easthampton, 
Northampton,  Turners  Falls  and  Shelbourne 
Falls,  where  it  has  been  excluded  heretofore 
except  under  traffic  arrangements. 

Miscellaneous. 

The  Far  Eastern  Review  says:  “China  has 
opened  her  shortest  cut  from  the  entrepot 
of  Shanghai,  on  the  sea,  to  the  capital  of 
Peking.  Early  in  December  through  traffic 
was  opened  from  Pukow,  on  the  Yangtze  river 
(opposite  Nanking),  to  Tientsin,  and  a  journey 
is  now  possible  from  Shanghai  to  Peking  in 
forty  hours  as  against  five  days  by  the  previous 
shortest  route.  The  only  other  line  from  the 
Yangtze  to  Peking  is  that  from  Hankow,  a 
length  of  some  755  miles.  The  newly  opened 
line  from  Pukow  to  Tientsin  is  626  miles,  and 
to  that  has  to  be  added  the  seventy-three  miles 
from  Tientsin  to  Peking  and  the  193  miles  from 
Shanghai  to  Nanking,  making  the  total  rail 
distance  from  Shanghai  to  Peking  some  892 
miles,  which  is  broken  only  by  the  Yangtze 
river  at  Nanking.” 

The  Senate-on  Wednesday  ratified  a  supple¬ 
mentary  treaty  with  France,  extending  to  1918 
the  operation  of  the  present  arbitration  treaty 
between  that  nation  and  the  United  States.  A 
general  treaty  with  foreign  nations,  covering 
sanitary  regulations  for  the  handling  of  epi¬ 
demics,  such  as  plague,  yellow  fever  and  cholera, 
was  also  ratified. 

A  Paris  dispatch  to  the  New  York  Times 
notes  that  Charles  Tellier,  inventor  of  the  sys¬ 
tem  of  cold  storage,  has  been  decorated  with 
the  cross  of  the  Legion  of  Honor.  Thirty  years 
ago  he  found  a  method  of  freezing  food  by 
means  of  methylic  ether  and  trimethylamine. 
He  developed  his  theories,  built  laboratories, 
perfected  the  process,  and  in  1876  constructed 
the  ship  La  Frigorifique,  which  took  a  cargo  of 
frozen  meat  from  Rouen  to  La  Plata,  the  first 
consignment  of  what  has  since  become  a  prod¬ 
uct  of  world-wide  trade. 
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FINANCIAL. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  HkadstkUET’S.] 


Boston . 

Call 

loans 

4  ‘-2  a  ;> 

Collateral 
time  loans 
6  h 

Com. 
disets. 
r>  a  5  ’v 

New  York 
exchange 
Par 

Providence .. 

4% 

4  a)  4«a 

4%®4% 

Par 

Pldlad'lphla  . 

4  *2 

4  <2  @5 

434’2>5 

Par 

Buffalo . 

5  @6 

ft  to  6 

7  *8 

$1.00  P 

Cincinnati ... 

4 

4 

5  ^0 

10c  n 

Cleveland  ... 

4  K»  w  5 

4%®5 

5 

Par 

Detroit . 

5  Ha  <z>  6 

(5 

6  ®7 

$1.00  p 

Indianapolis. 

4  ®4  'e 

ft  '0)8 

4  ®  5 

$1.00  P 

Chicago . 

4  %  a,  5 

ft  'W  ft1*} 

5c  P 

Minneapolis. 

0 

6 

0 

$1.00  P 

Omaha . 

4  (t>b 

6 

ft  vz>  ft 

$1.00  P 

Sioux  City... 

6 

B 

8 

$1.00  P 

St.  Paul . 

5 

ft 

ft  Li 

50c  P 

SI.  Louis . 

4a4  n>  6 

4y4  /7H) 

6 

25c  P 

Kansas  City. 

H  o)7 

6  »7 

8 

35c  P 

Baltimore ... 

6 

ft  a)  6 

6 

Par 

N.  Orleans... 

6  ml 

(5  '7V8 

G  0)8 

Par 

Atlanta . 

6  w8 

6  a>8 

G  CDS 

Par 

Memphis .... 

6 

6 

G 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

6 

6  0)8 

$1.00  P 

San  Fran  .... 

6  wl 

6  ®7 

50c  P 

Portland,  <).. 

.... 

6  0)8 

G  /w8 

$1.00  r 

Seattle . 

G  lw8 

6  a  s 

$1.25  P 

Taeoma . 

6  '0)8 

G  @8 

$1.25  P 

Montreal  .... 

(5  to  t> 

ft  w  6 

6 

l-16e  P 

Vancouver .. 

.... 

6  0)7 

6®7  $1.25® 2.50  P 

Boston 

Banks. 

Feb.  15. 1913 

Feb.S,  1913 

Feb.  17, 1912 

Loans . 

$234,857,000  $227,424,000  $233,178,000 

Circulation... 

8,078.000 

8,144,000 

7,910,000 

Deposits . 

188.685,000 

187,510.000 

187,443,000 

Due  banks  ... 

81.777.000 

83,368,000 

93,377,000 

U.  S.  deposits 

8 10,000 

943,000 

3,500,000 

With  res.agts 

83,898.000 

38,741,000 

35,742,000 

Exchanges... 

14,561,000 

17,363,000 

16,085,000 

Due  from  bks 

27.789,000 

26,809,000 

25,473,000 

Fivep.  c.fnnd 

408,500 

403,000 

402,250 

Legal  tenders 

4.006,000 

3,861,000 

4,343,000 

Specie . 

22,979,000 

24,415,000 

27,099,000 

Reser.  excess 

*520,129 

1,054.143 

2.597,571 

Exc.  res.  agto 

6.386,571 

12,119,143 

6,897,571 

*  Deficit 


of  $3,100,000  gold  which  will  go  to  Buenos 
Aires  by  to-day’s  steamer.  These  engage¬ 
ments  make  a  total  of  $28,500,000  taken  from 
New  York  thus  far  since  January  1,  of  which 
$17,500,000  was  for  South  America.  On  Thurs¬ 
day  the  exchange  market  weakened  rather  de¬ 
cidedly,  demand  sterling  falling  to  4.87.20,  but 
on  Friday  it  rallied,  the  demand  rate  rising  to 


4.87.40. 

BANKERS’  STERLING  CABLES. 

Feb.  15 

Feb.  17 

Feb.  18 

Feb.  19 

Feb.  20 

Feb.  21 

4.87.90 

4.87.95 

4.88.15 

4.88.20 

4.87.90 

4.88.00 

® 

o> 

® 

r(t) 

O) 

® 

4.87.95 

4.88.05 

4.88.25 

4.88.30 

4.88.00 

4.88.20 

BANKERS’  DEMAND  STERLING. 

4.87.25 

4.87.35 

4.87.55 

4.87.50 

4.87.20 

4.87.35 

% i> 

® 

® 

3) 

O) 

® 

4.87.35 

4.87.45 

4.87.65 

4.87.65 

4.87.30 

4.87.50 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.15 

4.83.25 

4.83.25 

4.83.25 

4.83.25 

4.83.25 

et> 

® 

0) 

® 

® 

® 

4.83.25 

4.83.50 

4.83.50 

4.83.50 

4.83.50 

4.83.50 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were :  Commercial  bills,  4.83(®4.81 ; 
francs,  5.17%  for  cheques  ;  reichsmarks,  95  3-16 
for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  /721,209  in 
gold,  the  proportion  of  reserve  to  liability  being 
46.32  per  cent.,  against  45.80  per  cent,  last  week. 
In  the  London  open  market  call  money  is 
4%(®4%  per  cent.,  and  discount  is  firm  at  4  15-16 
®4%  per  cent.  The  Bank  of  France  this  week 
reported  a  loss  of  1,069,000  francs  in  gold.  Its 
rate  is  unchanged  at  4  per  cent,,  with  3%  per 
cent,  as  the  Paris  market  quotation.  At  Berlin 
the  bank  rate  is  still  6  per  cent.,  and  the  market 
rate  for  discount  5%  per  cent. 


depression,  but  the  principal  objects  of  the 
selling  were  stocks  of  that  class,  like  Rumely 
common,  the  B.  F.  Goodrich  issues,  Woolworth 
and  others  representing  comparatively  recent 
flotations.  It  is  difficult  to  determine  whether 
this  movement  was  due  to  a  concerted  bear 
attack  or  to  discrimination  against  stocks  of 
the  above  character  in  connection  with  loans, 
though  their  course  in  the  market  and  the 
absence  of  support  in  them  seemed  to  invite 
both  of  these  depressing  features.  It  cannot 
be  said  that  the  general  stock  list  was  seriously 
influenced  by  the  behavior  of  the  specialties. 
Still  the  demonstration  served  to  check  a  con¬ 
tinuance  of  the  mid-week  rally  in  'the  standard 
stocks,  and  in  View  of  the  holiday  on  Saturday, 
the  trading  at  the  end  of  the  business  week  was 
slow  and  more  than  ever  uninteresting.  South¬ 
ern  Pacific,  however,  was  distinguished  by 
exceptional  weakness  on  Friday,  selling  down 
to  99%,  its  lowest  quotation  since  1908.  In  the 
bond  dealings,  although  the  activity  was  rela¬ 
tively  large,  there  were  no  features  of  decided  in¬ 
terest.  The  large  amount  of  new  issues  already 
brought  out  tends  to  dull  investment  demand, 
and  the  renewed  hardening  of  money  rates  has 
naturally  cut  off  institutional  purchasing  of  such 
investments.  Prices  have,  however,  held  fairly 
well,  though  convertible  bonds  were  to  some 
extent  affected  by  the  unsteadiness  of  the  stocks 
for  which  they  can  be  exchanged.  One  of  the  few 
features  was  the  strength  of  New  York  Rail¬ 
ways  5  per  cent,  adjustment  incomes  on  the 
declaration  of  a  full  half-yearly  dividend  upon 
the  issue. 

Boston  Stock  Market. 


Philadelphia  Bank  Statement. 


Capital  stock . . 

Loans,  rlis.  and  Invests . 

Circulation . 

Exchanges  for  Clear. House 

Dae  from  banks . 

Bank  deposits . 

Individual  deposits . 

Legal  reserve . 

Reserve  required . 

Surplus . 


February  17,  Changes  from 


1913 

$31,375,000 

380,793,000 

14,635,000 

17,045,000 

52,425,000 

138,835,000 

285,410,000 

91,567,000 

84,524,000 

7,043,000 


last  week. 

I.  $511,000 
D.  293,000 
I.  1,420,000 
1.  4,141,000 
I.  2,938,000 
t.  4,504,000 
I.  692,000 
I.  481,000 
I.  211,000 


Money  and  Exchange. 

The  present  week  in  the  New  York  loan  mar¬ 
ket  brought  evidences  of  a  disposition  on  the 
part  of  banks  to  husband  their  resources,  this 
being  to  a  certain  extent  the  result  of  the  stiff¬ 
ening  of  rates  in  the  international  markets. 
The  continuance  of  the  gold  exports  from  this 
country  and  the  recent  unfavorable  showings 
made  in  the  weekly  bank  statements  were  also 
effective  in  causing  conservatism  on  the  part  of 
lenders,  while  it  is  noted  that  the  mercantile 
demand  for  accommodation  has  assumed  larger 
proportions  and  in  some  quarters  creates  a  cer¬ 
tain  degree  of  pressure  upon  the  banks.  Open 
market  rates  of  discount  at  New  York  advanced 
this  week,  prime  commercial  paper  being 
quoted  at  5%  per  cent.,  with  5  per  cent,  as  the 
minimum  figure.  Local  institutions  are  not 
buying  and  the  out-of-town  demand  is  no  more 
than  fair.  In  time  money  there  was  also  an 
advance  in  rates  early  in  the  week,  but  the 
higher  figures  had  the  effect  of  checking  the 
borrowing  demand,  which,  owing  to  the  quiet 
condition  of  the  stock  market,  was  by  no  means 
large.  Nominal  quotations  consequently  eased 
off  fractionally,  but  the  feeling  on  the  part  of 
lenders  was  averse  to  concessions.  It  was  also 
noted  in  the  later  part, of  the  week  that  there 
was  a  greater  scrutiny  of  collaterals  for  loans 
and  that  some  discrimination  was  being  exer¬ 
cised  in  regard  thereto.  Call  money  was  in 
good  supply  but  rates  were  firmer,  the  initial 
advance  in  the  early  part  of  the  week  to  4  per 
cent,  being  followed  by  a  recession  to  3%  per 
cent. 


Week  ending 

Feb.  21,  Feb.  14,  Feb.  23, 
1913  1913  1912 

H.  L.  H.  L.  H.  L. 

.  4  3%  4%  2%  2%  2 

.  4  8*a  4H  3 

.  5  4%  4%  4 

4%  4%  4*4 

5  5  >4  4% 


2*4 

3  2  hi 

3  k!  3 

4  3% 


Call . 

Prevailing  rate... 

Time,  30-90  days .  5 

4-6  months .  5 

Com. paper,  double  names..  5  % 

Foreign  exchange  quotations  at  New  York 
were  variable  this  week.  At  the  outset  the 
market  was  strong,  demand  sterling  rising  on 
Tuesday  to  4.87.65.  There  appeared  to  be  a 
good  inquiry  for  remittances,  while  the  offer¬ 
ings  of  bills  were  on  a  limited  scale.  It  was 
fully  expected  that  further  gold  engage¬ 
ments  for  shipment  to  South  America  would 
ensue,  and  no  surprise  was  occasioned  by  the 
successive  announcements  making  up  a  total 


New  York  Securities  Market. 

Not  a  little  variability  characterized  the  course 
of  the  stock  market  this  week.  It  was,  how¬ 
ever,  a  narrow  and  professional  affair  through¬ 
out,  the  trading  being  almost  entirely  confined 
to  the  board-room  operators,  with  a  marked 
absence  of  participation  through  commission 
houses.  It  would,  indeed,  appear  that  the 
recent  regulations  imposed  by  the  Stock  Ex¬ 
change  and  the  further  restrictions  con¬ 
tained  in  the  proposed  legislative  meas¬ 
ures  bearing  upon  that  institution  have 
served,  in  a  certain  degree,  to  check  activity 
along  lines  which  have  been  customary  in  the 
past,  thus  increasing  the  general  dullness  of 
speculation.  The  events  of  the  week  were 
varied  in  character.  The  firmness  in  the  money 
market,  due  to  the  heavy  domestic  borrowing 
requirements,  the  large  export  of  gold  and  the 
extremely  narrow  financial  conditions  in  Europe, 
was  not  disregarded.  At  the  same  time  Wall 
Street’s  immediate  needs  for  loan  accommoda¬ 
tions  are  comparatively  small,  and  the  higher 
quotations  for  time  money  failed,  therefore,  to 
exercise  any  very  positive  influence.  Prospects 
for  an  early  renewal  of  the  peace  negotiations 
in  the  Eastern  situation  were  not  as  favorable 
early  in  the  week,  and  this  served  as  a  bearish 
argument,  though  the  later  news  tended  to  dis¬ 
pel  the  .idea  that  serious  complications  between 
some  of  the  great  Powers  might  arise.  The  Mex¬ 
ican  situation  figured  to  a  considerable  extent 
as  a  factor  and  was  seemingly  responsible  for  a 
part  of  the  pessimistic  views  of  the  Street  at 
the  beginning  of  the  week,  though  the  sudden 
turn  in  events  at  Mexico  City  and  the  deposi¬ 
tion  of  President  Madero  had  a  reassuring  effect, 
mainly  because  it  was  attended  by  a  cessation 
of  hostilities  there.  The  decision  of  the  rail¬ 
road  companies  to  arbitrate  the  demands,  of 
their  firemen  for  higher  wages  under  the  Erd- 
man  act  was  another  incident  which  tended  to 
cause  improvement  in  stock  market  sentiment. 
In  fact,  on  last  Wednesday  the  uncertain  and 
depressed  tone  of  the  trading  gave  place  to  a 
mild  reassertion  of  bullishness,  with  a  renewal 
of  support  in  some  of  the  leading  issues  and 
covering  of  shorts  on  a  fairly  liberal  scale. 
This  movement  was  most  conspicuous  in 
standard  speculative  stocks  like  United  States 
Steel,  Union  Pacific  and  Amalgamated  Copper. 
Regarding  the  latter  issue,  it  may  be  remarked 
that  reports  of  improvement  in  the  copper 
metal  markets  abroad  seemed  to  help  the  posi¬ 
tion  of  the  copper  stocks  in  general.  Whatever 
strength  the  more  prominent  issues  developed 
was,  however,  modified  by  the  rather  marked 
bearish  demonstration  in  some  of  the  industrial 
specialties,  which  was  the  prominent  feature  of 
Thursday’s  market.  Some  of  the  older  and  well- 
seasoned  inactive  industrials  like  United  States 
Rubber  and  National  Biscuit  shared  in  this 


Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


—  Frices  ■ 

tialet- 

High , 

Low , 

Close , 

for 

1913 

1913 

Feb.  20 

week 

Boston  &  Maine . 

97 

94 

90 

65 

New  Haven . 

130 

127% 

127 

644 

Boston  Elevated . 

114% 

109 

109  34 

677 

American  Telephone. . 

140^ 

131% 

132% 

13,022 

N.  E.  Telephone . 

160 

155 

157 

34 

Am.  Pneumatic . 

4^ 

3% 

4 

570 

Am.  Pueumatic  pfd. . . 

23% 

19% 

21  hi 

825 

Maas.  Electric . 

19% 

16*4 

16% 

Mass.  Elec,  ptcl  stpd.. 

79 

15 

77 

632 

Mass.  Gas . 

93% 

90 

90 

550 

Mass.  Gas  pfd . 

95*8 

91% 

9^2 

403 

United  Fruit . 

182 

167 

167 

1,815 

United  Shoe  Mach.... 

55% 

48% 

49% 

1,543 

United  Shoe  Mach,  pfd 

28% 

27 

28 

321 

Calumet  &  Hecla...,. 

555 

440 

445 

169 

Copper  Range . 

53 

42*a 

43% 

3,045 

Tamarack . 

38 

26 

26 

360 

North  Butte . 

34% 

24% 

24% 

8,649 

Osceola . 

107 

90 

88 

218 

Utah  Cons . 

11^ 

9 

9 

1,010 

Trinity . 

6 

4 

4 

585 

U.  S.  Smelting . 

43% 

38% 

38% 

2,579 

U.  S.  Smelting  pfd _ 

50 

48 

48 

770 

Total  value  bonds,  week  ending  Feb.  20 _  $319,200 

Total  number  shares,  week  ending  Feb.  20. .  184,605 


New  York  Stock  Exchange  Transactions. 


This  week 

Stocks,  shares .  1,953,616 

Bonds—  R.R.  and  miscel _ $12,508,500 

State  and  city .  344,000 

Government .  50,500 


Jan.  1  to  date 
13,086,099 
$88,329,000 
2,149,000 
1,258,000 


Last  week 

Stocks,  shares .  1,283,109 

Bonds— R.R.  and  miscel _ $10,96S,500 

State  and  city .  218,000 

Government . .  129 ,000 


Last  year 
16,335,519 
$153,311,500 
3,968.000 
926,000 


Securities  at  Auction. 


shares  sold.  Quotations 

53  New  York  Net  &  Twine  Co . $5.25  per  share 

313  Amer.  School  Furn.  Co.  common . $50  lot 

53  Voegtlin  Co . .  $1  lot 

1,000  Imperial  Road  Co . >pio  lot 

25  Cooper  Griffin  Co .  $2  lot 

100  Alpha  Copper  Co .  $5  lot 

33*3  Siegmund  Lichtenstein  Co .  $1  lot 

400  Consol.  Concentrating  Co .  $2  lot 

175  Mechanics’  &  Traders’  Bank .  $1  lot 

100  Mechanics’  &  Traders’  Bank .  $1  lot 

800  Bank.  Beal.  &  Secur.  Co.  pfd .  $1  lot 

100  Bank.  Real.  &  Secur.  Co.  common... .  $1  lot 

10  Northern  National  Bank.., .  $1  lot 

620  Carnegie  Trust  Co .  $i  iGt 

739  Mechanics!  &  Traders’  Bank .  $1  lot 

50  Home  Bank  of  Brooklyn .  $1  lot 

167  Nineteenth  Ward  Bank .  $3  i0t 

10  Aetna  National  Bank,  New  York .  195 

2  Importers’  &  Traders’  National  Bank .  557 

246  Internal.  Motor  Co.  common .  7 

32  Bankers’  Trust  Co.  v.  t.  ctfs . . .  490 


BONDS  SOLD. 

$500  Bank.  Real.  &  Secur.  Co.  deb.  6s,  1913..  $6  lot 
$8,000  Bank.  Real.  &  Secur.  Co.  deb.  5s,  1930..  $11  lot 
$40,000  Bank.  Real.  &  Secur.  Co.  deb.  5s,  1934..  $10  lot 


Foreign  Bank  Statements. 


Bulllou . 

Reserve . 

Notes  res . 

Circulation  .. 
Public  dep  ... 
Other  dep  .... 
Gov.  secur... 
Other  secur.. 


BANK  OF 
•’eb.  20, 1913 
37,712,383 
28,374,000 
27,312,000 
27,788,000 
23,540,000 
37,676,000 
13,035,183 
37,957,000 


ENGLAND. 
Feb.  22.  19*12 
£39,904,969 
30,669,000 
29,408,000 
27,684,000 
22,726,000 
40,282,000 
10,151,000 
35,343,000 


Changes  from 
last  week 
I.  £721,209 
I.  614,000 
1.  550,000 

I.  108,000 
I.  2,637,000 
D.  2,006,000 
Unchanged 
I.  62,000 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
Feb.  20. 1913  Feb.  22. 1912  last  week 


Sold . F3, 226, 101  3,236,075  n.  1,060 

Silver .  628,679  813,525  I).  M3 

Circulation .  5,652,313  5,246,963  D.  77,500 

General  deposits..  670,708  650,442  i.  38,325 

Bills  discounted..  1,712,818  1,177,400  '  D.  70,300 

Treas.  deposits ...  189,945  280,904  n  3,425 

Treas.  advances ..  708,070  055,153  D.  2,625 


IMPERIAL  BANK 


Gold... . 

Silver . 

Total  above  . . . 
Loans  and  die. 
Note  clrcul’t’n 
Current  acc'ts 


Jan.  31.  '13 
$214,711,910 
69.856,530 
284.508,440 
336,249,340 
477,232.170 
129,705,760 


OF  GERMANY. 
Jan.  23,  ’13 
221,829,400 
71,491,170 
293,320,580 
330,080,520 
450,761,710 
172,916,090 


Gold . 

Silver . 

Loans . 

Spanish  4  p.cts 
Circulation  ... 
Deposits . 


Jan.  25. ’13 
$85,512,100 
144,869,970 
196,876,820 
67,029,970 
361,367,330 
90,503,590 


85,390,480 

144,081,840 

197,402,240 

67,029,970 

362,496,010 

88,523,540 


BANK  OF  SPAIN. 

./an.48,'13 


AUSTRO-HUNGARIAN  BANK. 


Jan.  31,  '13  Jan.  23,  ’13 

Gold . $246,222,510  245,628,980 

Silver .  49,442,990  49,759,220 

Total  above...  295,665,510  295,388,200 
Dls., adv’s.etc  268,645,300  247,574,980 
Circulation  ...  522,880,470  483,172,340 

BANK  OF  HOLLAND. 

Feb.  1,  ’13  Jan.  25,  '13 

Gold .  $64,295,840  64,509,900 

Silver .  3,736,320  3,721,720 

Discounts _  41,196,820  39,163,250 

Advances .  29,650.010  28,615,930 

Circulation  ...  128,479,780  125,677,540 

Deposits .  1,600,580  1,790,320 

BANK  OFi  RUSSIA. 

Jan.  29,  '13  Jan.  21,  '13 
Gold, silv’r, etc.  $791,584,150  789.623,550 

Reserve - ...  81,800,110  77,280,520 

Disc’ts*  loans  448,290.290  445,984,280 
Note  circul’t’n  709,784,040  712,343,030 
Total  deposits  547,745,480  539,713,370 


BANK  OF  BELGIUM. 

Jan.  30,  ’1.3  Jan.  23,  '13 
Coin  and  bull’ll  $54,468,540  55,572,890 

Discounts .  142,554,230  136,701,630 

Circulation  ...  198,287,670  191,160,440 
Deposits .  17,937,250  18,812,950 


Jan.  31,  '12 
210,080,430 
78,229,200 
288,309,630 
286,368,490 
418,375,400 
152,571,260 


Jan.  27, '12 
81,430,370 
147,331,660 
202,169,940 
67,029,970 
345,779,870 
88,611,110 


Jan.  31 ,  >12 
261,931,600 
60,418,430 
322,350,030 
212,517,790 
473,948,300 


Feb.  3. ’12 
58,336,210 
5.706,640 
37,893,480 
31,997,100 
121,157,960 
4,962,300 


Jan.  29,  ’12 
738,755,110 
103,736,390 
420,520,870 
635,018,720 
539,625,800 


Feb.  1,  ’12 
48,630,540 
133,461,540 
183,536,990 
21,264,910 


COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 


Feb.  21, ’13  Feb.  14, '13  Feb.  23.  '12 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.75 

$4.80 

$5  35 

winter . 

$1.12 

$1.09% 

$1.03 

Wheat,  No.  1  north 

$1.01% 

$1.00% 

$1.20% 

Com.No.2  mixed.. 

58c 

59  V 

76  V. 

Oats,  mixed . 

40c 

40c 

Cotton,  mid.  up... 

12.50c 

13.05c 

l0.45c 

Print  cloths,64x64 

4c 

4c 

314C 

Wool.O.db  Pa.  X.. 

29c 

29e 

27®28c 

Wool, No.  1  comb.. 

34c 

34c 

33®34c 

Pork,  mess,  new  . . 

$20.50 

$20.50 

$17.25 

Lard,  choice . 

11.00c 

10.80c 

9.20c 

Butter,  ex.  crmy_. 

36  c 

36l27z)37c 

29c 

Cheese,  state  1.  c.f . 

17%@18c 

17%®18c 

17%c 

Sugar,  centrif . 

3.48c 

3.48c 

4.80c 

Sugar,  gran . 

Coffee,  No.  7,  Job 

4.165c 

4.21c 

5.68c 

lots . 

12%c 

13%c 

14  %c 

Cotton  seed  oil _ 

6.30c 

6.30c 

5.45c 

Petr'l’m,  rfd,  gal.. 

8.50c 

8.50c 

7.85c 

Iron,  basic  pigf  ... 

$16.25 

$16.35 

$12.25 

Iron,  Bessemer*.. 

$18.15 

$18.15 

$14.90 

Steel  billets* . 

$28.50 

$28.50 

$20.00 

Billets,  open-h’th* 

$29.00 

$29.00 

$20.00 

Steel  rails,  Bess .. 

$28.00 

$28.00 

•  $28.00 

Copper,  stan’d,  lb. 

14.25c 

14.50c 

14.05c 

Lead, lb  . 

4.30c 

4.30c 

4.06c 

Tin,  lb . 

48.55c 

48.70c 

43.00c 

*  Pittsburgh,  f  Valley  furnace. 

Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.]  . 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Febru¬ 
ary  20  were  as  follows  :• 


From  Flour,  bbls.  Wheat,  bush.  Corn, bush. 


New  York . 

88,371 

306,423 

223,722 

Philadelphia . 

25,534 

112,264 

99,000 

Baltimore . 

38,000 

107,000 

1,393,000 

Boston . 

714 

203,000 

160,000 

Newport  News . 

6,600 

240,000 

Norfolk . 

Portland,  Me . 

2,450 

112,000 

52,000 

New  Orleans . 

8,789 

656,000 

32,800 

Galveston . 

5,020 

208,000 

42,857 

6,200 

15,000 

Sabine . 

Total  Atlantic.... 

180,678 

1,604,687 

2.258,379 

Last  week . 

230,573 

1,762,892 

2,711,692 

San  Francisco . 

11,731 

Portland,  Ore . 

102,158 

Tacoma . 

13,437 

105,939 

Seattle . 

Total  Pacific . 

25,168 

208,097 

Last  week . 

75,718 

311,741 

Total  U.  S . 

205,846 

1,812,784 

2,258,379 

Last  week . 

306,291 

2,074,633 

2,711,592 

Vancouver . 

Montreal . . 

Halifax . 

2,395 

St.  John,  N.  B . 

16,822 

103,774 

Total  Canada . 

19,217 

103,774 

Last  week . 

83,467 

,  625,624 

Grand  total . 

225,063 

1,916,558 

2,258,379 

Last  week . 

389,758 

2,600,257 

2,711,592 

BRADSTREET’S,  SATURDAY,  FEBRUARY  22,  1913 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
February  15,  1913,  were  as  follows,  with  com- 


Bushels 

Wheat 

Com 

Oats 

Farley 

M  lnneapoli8 . 

20,006,000 

103,000 

971,000 

011,00  , 

Priv.  elevs. 

600,000 

.... 

.... 

Duluth . 

12.092,000 

1,000 

293,000 

912,000 

Afloat . 

3,010.000 

wioux  City... 

40.000 

40,000 

10,000 

5,000 

Milwaukee .. 

244,000 

057,000 

321,000 

94,000 

Priv.  elevs. 

315,000 

.... 

....  2 

,380,000 

Omaha  a  n  d 

C.  Bluffs... 

1,120,000 

1,977,000 

1.151,000 

21,000 

Aberdeen  .... 

20,000 

5,000 

Mitchell . 

20,000 

15,000 

10,000 

10,000 

Sioux  Falls.. 

8,000 

10,000 

5,000 

Watertown . . 

50,000 

.... 

1,000 

.... 

Lincoln  . 

128,000 

31 ,000 

5,000 

.... 

Out.  elevs.. 

190.000 

132,000 

25,000 

15,00.) 

Kansas  City. 

4,718,000 

780,000 

108,000 

St.  Joseph ... 

11.7,000 

442,000 

107,000 

.... 

Chicago . 

7,402,000 

4,057,000 

3,821,000 

1 18,00  J 

Manitowoc  .. 

390,000 

021,  OoO 

Peoria . 

4,000 

397,000 

350,000 

Kankakee  ... 

65,000 

100,000 

Quincy . 

02,000 

3,000 

.... 

.... 

Indianapolis. 

300,000 

38 1 ,000 

100,000 

St.  Louis . 

2,814,000 

290,000 

185,000 

13,000 

Louisville  ... 

893,000 

340,000 

188,000 

.... 

Chattanooga. 

100,000 

.... 

.... 

Knoxville  ... 

250,000 

30,000 

.... 

.... 

Nashville.... 

485,000 

226,000 

738,000 

.... 

Augusta  .... 

10,000 

300,000 

250,000 

1,000 

New  Orleans 

605,000 

572,000 

225,000 

.... 

C4alveston  ... 

415,000 

90,000 

.... 

.... 

Fort  Worth.. 

040,000 

.... 

.... 

.... 

Dallas . 

200,000 

.... 

.... 

.... 

San  Antonio. 

4 1,000 

10.000 

19,000 

.... 

On  lakes . 

.... 

On  canal . 

.... 

.... 

.... 

Detroit . 

350,000 

209,000 

59,000 

.... 

Afloat  . 

141,000 

.... 

G<1.  Rapids .. 

115,000 

8,000 

10,000 

.... 

Lansing . 

18,000 

13,000 

4,000 

.... 

Port  Huron.. 

90.000 

8,000 

2,000 

Toledo . 

1,103,000 

300,000 

360.000 

Cleveland  ... 

126,000 

295,000 

55,000 

1,00 

Dayton . 

31,000 

4,000 

9,000 

.... 

Cincinnati ... 

44.000 

70,000 

.... 

Akron . 

95,000 

110,000 

225,000 

95,00  . 

Spr’gfield,  O. 

200,000 

.... 

.... 

.... 

Youngstown. 

2,000 

8,000 

23,000 

.... 

Wheeling  ... 

.... 

3,000 

4,000 

.... 

Pittsburgh  .. 

5.000 

37,000 

62,000 

.... 

Buffalo . 

1 .990,000 

455,000 

613,000 

288,00 

Atloat . 

4,939,000 

347,000 

280,000 

Binghamton  . 

12,000 

25,000 

8,000 

.... 

Rochester  ... 

210,000 

4,000 

8,000 

115,000 

Syracuse _ 

30,000 

2,0u)0 

l,u00 

.... 

Ogden sburg  . 

96.000 

.... 

Fulton . 

45,000 

30,000 

40,000 

.... 

Portl  cl,  Me.. 

1,416,000 

157,000 

153,000 

516,000 

BostoD  . 

31,000 

250,000 

43,000 

5,001) 

Providence  .. 

3,000 

55,000 

44.000 

2,000 

New  York ... 

1,658,000 

731,000 

1 ,248,000 

162,00.1 

Albany,  N.  YT. 

.... 

4,000 

7,000 

.... 

Philadelphia. 

327,000 

275,000 

111,000 

.... 

Baltimore  ... 

582,000 

2,695,000 

404,000 

9,000. 

N’port  News 

44,000 

768,000 

404,000 

513,000 

Norfolk  . 

.... 

107,000 

20,000 

.... 

Richmond  ... 

27,000 

40,000 

7 1 ,000 

.... 

Totals  Wheat  Com  Oats  Barley 

F19136’  1  71,727,000  17,959,000  14,149,000  0,190,000 
F19127, 1  0o,9 18,000  13,851,000  10,913,000  3,793,000 
F19118, !  51,183,000  19'825,00°  23,360,000  1,977,000 
F19138'  i  ^2,163,000  15,417,000  14, 703,000  5,920,000 

The  stocks  in  Canada  February  15,  1913,  fol¬ 
low,  with  comparisons  : 

Wheat  Com  Oats  Barley 

Montreal  ....  302,000  21,000  1,567,000  53,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  19,932,000  _  _  .... 

Ft.  Win.  anti 

Pt.  Arthur.  12,599,000  _  4,352,000  1,782,000 

Canadn afloat  7,407,000  ....  807,000  425,000 

Bonded  grain 

190,000  116,000 
1,982,000  507,000 


in  U.  S, 

.  3,095,000 

OtlierCamuVn  3,017,000 

Totals 

Wheat 

Corn 

Feb.  15,1 
1913  i 

;  46,412,000 

21,000 

Feb.  17,1 
1912  i 

45,591,000 

7,000 

Feb.  18,  i 
1911  ' 

21,120,000 

17-.000 

Feb.  8, 1 
1913  i 

•  47,079,000 

22,000 

Oats  Barley 
8,898,000  2,883,000 

5,843,000  1,352,000 
5,740,000  398,000 

8,000,000  2,890,000 
The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  February  15,  1913,  were  as  follows,  with  com¬ 
parisons  : 


Wheat  Corn  Oats  Barley 

118,139,000  17,980,000  23,017,000  9,079,000 


Feb.  15 
1913 

F 19127'  i  109,509,000  13,858,000  22,750,000  5,145,000 
F 191 D  i  72,308,00019,842,000  29,100,000  2,375,000 
Weekly  comparisons  since  January  4,  1913, 
follow  : 

Wheat  Com  Oats  Barley 

Jan.  4. ...121,573.000  7,844,000  20,830,000  0,088,000 
Jan.  11  .122,043,000  9,120,000  21,355,00010,005,000 
Jan.  18  .122,251,000  10,110,000  22,040,000  8,895,000 
Jan.  25  .120,315,000  11,825,000  22,299,000  3.725,000 
Feb.  1  ..  120,257,000  12,314,000  22,145,000  8,014,000 
Feb.  8  .  ..119,242,000  15,439,000  23,303.000  8.810, 000 
PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1 ,003.000 

Tacoma,  Wash .  1,050,000 

Seattle,  Wash .  722,000 


Total  February  15, 1913  .  3,975,000 

Weekly  comparisons  since  January  4,  1913, 
follow  : 


January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090.000 

January  25 .  3,130,000 


February  1 .  3,998,000 

February  8 .  3,767,000 

February  15 _  3,975,000 


Weekly  Visible  Grain  Supplies. 

Following  are  Brad  street’s  returns  of  stocks 
of  wheat  held  on  February  15  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 

Week  enit'g  Changes  from  Totals 

Wheat —  Feb.  1 5  preced'g  week  last  year 

TJ.  S.* _  71,727.000  -  436,000  63.918,000 

U.  S.t .  3,975,000  +  208,000  4,648,000 

Canada  ....  46,412,000  —  067,000  45,591,000 

Total _ 122.114,000  —  895,000  114,157,000 

Afloat  for  and  in  Europe  (  Broomhall)— 

Total .  80,200,000  +  000,000  70,000,000 

American  and  European  supply— 

—  295,000 


-f  2,541,000 


190,157,00 

13,858,000 


316,000  22,756,000 

1  West  of  iiocky  moun- 


Total . 202,314,000 

Corn.  V.  N.  and  Canada — 

Total .  17,980,000 

Oats,  U.  S.  and  Canada — 

Total .  23,047,000  - 

*  East  of  Rocky  mountains, 
tains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 

U.  S. .  east  U.  S. ,  Pacific 
Week  ending  of  Rockies  coast 

January  4 .  73,231,000 

January  11  .  73,838,000 

January  18  .  73,075,000 

January  25  .  72,323,000 

February  1 .  72,133,000 

February  8 .  72,163,000 

February  15....  71,727,000 


4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
3,767,000 
3,975,000 
Total  V.  S.  and 
Canada,  both 
coasts 

125,813,000 

126.865,001) 

120.341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 


Total 
1 7.  S. 

77,471,000 
78.060,000 
77,765,000 
75,462,000 
70,131.000 
75,930,000 
75,702,000 
Europe 
and  afloat 
l  Broomhall) 
74,400,000 
70,000,000 
75,800,000 
77,000,090 
79,500,000 
79,000,900 
80,200,000 


203,755,000 
February  8  ..-202,609,000 
February  15.  202,314,000 


Week 

ending  Canada 

January  4 .  48,342.000 

January  11  ...  48,805,000 
January  18...  48,570,000 
January  25  ...  47,992,000 
February  1...  48,124,000 
February  8...  47,079,000 
February  15..  40,412,000 
Total  world's  visible  supply— 

January  i  ...  200,21 3,000  February  1 . 

January  11..  203,405,000 
January  18..  202,141,000 
January  25..  201,054,090 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow  : 

U.  8.,  east  U.  8.,  west  Total 
of  Rockies  of  Rockies  U.  S.  Canada 
Jan.  4  ..-i  2,544,000  +273,000  +2,817.000  —2,039,000 
Jan.  11.  +  007.000  —  18,000  +  589,000  -4,709,000 
Jan.  18..— #103,000  —132,000—  295.000  —  229,000 
Jan.  25.. —1,363,000  —951,000—2,303,000  —  584,000 
Feb.  1..—  190.000  +859,000+  609,000  +  132,000 
Feb.  8..+  30,000  —231,000—  201,000  —1,045,000 

Feb.  15.—  436,000  +208,000—  228,000  —  667,000 

Total  in  Tot.  world’s 


Total  U.  S. 
and  Canada  Europe 

January  4 .  +  778,000  —1,000,000 

January  11 ....  —4,120,000  +2,200,000 
January  18....  —  524,000  —  800,000 

January  25  ....  —2,887,000  +1,800,000 
February  1  ....  +  801,000  +1,900,000 

February  8  ....  —1,246,000  +  100,000 
February7 15 .. .  —  895,000  +  600,000 


supply 
—  222.000 
-1,920.000 
—1,324,000 
-1,087,000 
+  2,701,000 

—  1,146,000 

—  295,000 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end- 


ing  February  15, 

1913,  as 

follows, 

with  com- 

parisons : 

Last 

Free ions 

Last 

Wheat  f  rom 

week 

week 

year 

North  America _ 

3,928,000 

4,824,000 

2,192,000 

Russia . 

984,000 

1.008,000 

1,280,000 

Danube . 

272,000 

1,008.000 

1.280,000 

Argentina . 

5,024,000 

5,168,000 

1,024,000 

Austria-Hungary .. 

10,000 

India . 

792.000 

130,000 

832,000 

Australia . 

1.880,000 

2,024,000 

2,021,000 

Various . 

64,000 

16,000 

88,000 

Total . 

2,944 ,000 

14,800,000 

8,720,000 

Com  from 

North  America  .... 

2,329,000 

2,074,000 

1,394,000 

Russia . 

196.000 

92,000 

1,386,000 

Danube . 

68,000 

102,000 

1,445,000 

Argentina . 

1,981,000 

1,139,000 

.... 

Total . 

4,574,000 

3.407,000 

4,225,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1, 1912,  to  February 
15,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  :  r 

1912-13, 
bushels 

North  America . 167,754,000 

Russia .  74,916,000 

Danube .  40,8 10,000 

Argentina .  52,802,000 

Austria-Hungary .  168,000 

India .  42,664,000 

Australia .  20,296,000 

Various . .  ..  5,446,000 

Total . . 404,886.000 


1911-12, 

bushels 

110,988,000 

56,940,000 

55,035,000 

20,000,000 

408,000 

29,250,000 

33,104,000 

7,505,000 


326,442,000 

Grain  on  Passage. 

To  Wheat  and  flour  Com, bush. 

United  Kingdom .  21,968,000  5,559,000 

Continent .  24,832,000  13,736,000 

Total  week  Feb.  15, 1913..  46,800.000  19,295, 00Q 

Preceding  week .  42,688,000  21.250,000 

Corresponding  week  1912 _  32,752,000  13,337,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending 

1913 

1912 

1911 

January  2 . 

.  4,596,618 

3,291,617 

2,568,914 

January  9 . 

..  5,661,944 

2,560,821 

2,582,055 

January  16 . 

..  0.128,460 

2,941,579 

2,527,591 

January  23 . 

..  6,882,129 

3.043,494 

2,132.513 

January  30 . 

..  5.370,916 

3,157,469 

2,328,470 

February  0 . 

..  3,859,752 

3,810,458 

2,274,291 

February  13.... 

..  4,354,168* 

2,299,137 

2,180,921 

February  20.. .. 

..  2.929,341 

2,386,893 

1,905,559 

Largest  exports  in  1 9 12,  week  December  19  . 

Smallest  exports  in  1912,  week  March  7 . 

Largest  recorded  exp’ts,  week  Aug.  11,  1901 
Smallest  recorded  exp'ts.  week  Feb.  16, 1905 


6,697,540 

1,899,227 

9,039,761 

536,540 


Corn  Exports,  in  Bushels. 

[Special  toBRADSTREBT’S.] 


Weekending  1913  1912 

January  2  .  1,362,606  1,526,721 

January  9 .  656,190  812,035 

January  16 .  1,600,726  1,462,388 

January  23 .  2,671,682  1,740,752 

January  30 .  3,272,844  1,964,060 

February  6 .  2,557,483  1,482,048 

February  13 .  2,711,592  1,532,566 

February  20 .  2,258,379  905.202 

Largest  exports  In  1912.  week  March  7 . 

Smallest  exports  in  1912,  week  Nov.  28 . 

Largest  ever  recorded,  week  Feb.  1, 1909 _ 

Smallest  ever  recorded,  week  Nov.  28, 1912. 


1911 

2.294.379 

1.835.379 
2,210,772 
1,831,343 
3,368,010 
2,541,977 
2,028,198 
1,857,876 
2,247,363 

11,247 

8,289,369 

11,247 


Feb.  15.T3.. 
Feb.  8,  T3.. 
Feb.  17, ’12. 
Feb.  18, ’11. 
Feb.  19,  TO. 


Flour, 

barrets 

340,000 

312.000 

328.729 

268.128 

414,726 


Com, 

bushels 

9,230,000 

8,690,000 

7,680,971 

6,035,096 

6,437.001 


Oats, 

bushels 

4,291,000 

3,885,000 

3,031,772 

2,927,081 

3,487,111 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Febru¬ 
ary  15,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Wheat, 
bushels 
4,992,000 
5,183,000 
3,798,700 
2,389,825 
3,620,538 

Season  July  1. 1912,  to  February  15, 1913- 

Flour,  bbls  .. .  11,417,672  Corn,  bush _ 147,500,876 

Wheat, bush. .293, 148, 762  Oats,  bush _ 164,667,392 

Season  July  1. 1912,  to  February  8, 1913- 
Flour,  bbls  .. .  11,077,672  Coru,  bush. ...138,270,876 

Wheat, bush.. 288, 156, 762  Oats,  bush 160.376,392 

Season  July  1. 191 1 ,  to  February  17, 1912- 

Flour, bbls _  10,167,690  Com,  bush _ 125,227,980 

Wheat, bush. .184, 945,859  Oats,  bush _ 103,031,590 

Season  July  1, 1910,  to  February  18, 1911- 

Flour,  bbls  ...  10,768,628  Com,  bush _ 133,207,339 

Wheat, bush..  180, 473, 178  Oats,  bush _ 136,245,047 

Season  July  1,  1909,  to  February  19, 1910- 

Flour,  bbls  .. .  14,224,861  Com,  bush _ 117,704,974 

Wheat, bush.. 202, 657, 072  Oats,  bush 113,352,847 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end’g  Week  end’g  Week  end'g 

Feb.  21, '13  Feb.  14,  T3  Feb.  23,  T 2 

Week .  183,000  198,241  384,000 

Season .  11,523,061  11,340,061  13,159,163 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end’g  Week  end'g 
Feb.  21.  T8  Feb.  14,  T3  Feb.  23,  T2 

World’s .  5,543,926  5,530,704  5,986,461 

American .  4,234,526  4,384.704  4,826,461 


Boston  Wool  Market. 

Prices  have  broken  to  some  extent,  and  buyers 
who  have  been  holding  off  have  come  into  the 
market  and  have  taken  a  fair  amount  of  wool. 
Grades  showing  the  most  strength  are  medium 
wools,  both  fleeces  and  territories,  while  all  other 
grades  are  lower,  in  some  cases  %Cd> 3  cents  per 
pound  in  the  grease,  and  much  more  than  this 
on  the  scoured  basis.  Dealers  have  firmly  held 
Ohio  delaine  wools,  which  made  up  the  bulk  of 
high-class  wools  remaining  in  stock,  up  to  a  very 
recent  date.  Transfers  are  reported  to  have  been 
made  this  week  at  26®27  cents  for  fine  un¬ 
washed  delaine,  and  nothing  is  now  held  at  above 
27  cents.  A  little  lot  of  this  wool  is  said  to  have 
been  sold  at  below  26  cents  by  a  dealer  who 
wished  to  clean  up  his  remaining  stock,  but  this 
is  hardly  a  fair  criterion  of  market  conditions. 
Fine  washed  delaines  are  also  easier,  being 
quoted  at  3215)33  cents,  without  sales  reported. 
Medium  Ohio  fleeces  are  strongly  held,  sales  of 
quarter  and  three-eighths  blood  having  been 
made  during  the  week  at  30®31  cents,  which  is 
very  near  the  top  price  of  the  season.  Pulled 
wools  have  been  active,  owing  to  the  lower 
prices  asked.  A  lot  of  New  York  B  supers  has 
been  sold  in  this  market  to  a  New  England  mill 
at  38  cents  in  the  grease,  the  scoured  cost  being 
estimated  at  about  50  cents.  This  lot  contained 
2,500  bags,  and  is  said  to  have  about  cleaned  up 
the  stocks  of  the  New  York  pullers  of  this  grade 
of  wool.  Other  sales  have  been  pretty  well  dis¬ 
tributed  overstock,  good  sales  of  territories,  both 
greasyand  scoured,  and  foreign  crossbreds  being 
made.  Territory  wools  show  an  easier  tend¬ 
ency,  partly  on  account  of  the  inferior  wools 
making  up  a  large  part  of  the  current  offerings, 


and  partly  owing  to  the  unwillingness  of  the 
buyers  to  pay  the  prices  recently  demanded. 
There  is  a  little  more  cheerful  feeling  being 
shown  by  manufacturers,  but  the  situation  is 
recognized  as  still  a  difficult  one.  '  The  gar¬ 
ment  workers’  strike  and  tariff  agitation  have 
turned  a  promising  heavy-weight  season  into  a 
partial  failure,  and  every  day  lost  now  makes 
it  just  so  much  more  difficult  for  the  goods 
trade  to  recover  the  lost  ground.  Reports  are 
current  of  further  lots  of  foreign  wool  to  be  re¬ 
shipped  to  England  to  be  sold,  but  no  definite 
figures  are  given.  On  the  other  hand,  some 
holders  who  were  planning  to  reship  their  wools 
are  known  to  have  decided  to  keep  them  on 
this  side,  having  become  convinced  that  they 
will  all  be  needed  by  manufacturers  here  before 
the  opening  of  the  next  Australian  season. 


BUSINESS  FAILURES. 

“Broadly  speaking,  business  does  not  con¬ 
solidate,”  says  the  Saturday  Evening  Post  of 
Philadelphia.  “  On  the  contrary,  the  number 
of  small  concerns  in  business  continues  to  in¬ 
crease  faster  than  the  population. 

“In  thirty  years  population  in  the  United 
States  has  increased  more  than  80  per  cent.; 
but  the  number  of  concerns  in  business,  as 
reported  by  Bradstreet’s,  has  considerably 
more  than  doubled.  In  the  last  decade,  while 
public  attention  has  been  focused  on  business 
consolidations,  the  total  number  of  concerns  in 
trade  has  increased  by  more  than  one-third, 
though  population  has  risen  only  one-fifth. 

“Instead  of  there  being  too  few  concerns  in 
business,  there  are  obviously  too  many.  On 
the  whole,  last  year  was  one  of  the  very  best 
business  years  the  United  States  has  ever  expe¬ 
rienced  ;  yet  the  number  of  commercial  failures 
was  greater  than  in  any  year  since  1896,  except 
1908,  and  the  liabilities  of  failed  concerns  were 
larger  than  since  1896,  except  in  the  panicky 
period  of  1907  and  1908.  Nevertheless,  out  of 
about  15,000  failures  less  than  300  were  for 
amounts  exceeding  $100,000. 

“The  greatest  mortality  was  among  small 
concerns,  and,  at  that,  only  eighty-two  out  of 
each  10,000  concerns  in  business  failed.  That 
is  about  the  standard  rate.  In  pretty  good 
times  a  little  less  than  1  per  cent,  of  the  con¬ 
cerns  in  business  fail  every  year.  In  bad  times, 
as  from  1893  to  1898,  the  rate  rises  to  1%  or 
1%  per  cent.  Broadly  speaking,  there  are 
always  100  concerns  in  business  where  there  is 
only  business  enough  for  ninety-nine.” 


LIABILITY  OF  CANADIAN  RAILWAYS. 

The  Monetary  Times  of  Toronto  says  :  “  Dur¬ 
ing  the  year  ended  June  30,  1912,  $21,251,664 
was  added  to  the  stock  liability  of  Canadian 
railways  and  $38,996,661  on  account  of  funded 
debt,  representing  a  total  addition  of  $60,248,- 
325.  That  increase  over  the  figures  of  1911 
brought  the  total  capital  liability  of  Canadian 
railroads  up  to  $1,588,937,526.  These  figures  in 
themselves  are  of  interest,  but  more  so  because 
considerable  railroad  construction  has  yet  to  be 
undertaken  in  the  Dominion.  The  railroad 
stocks  last  year  totaled  $770,459,351  and  the 
funded  debt  $818,478,175,  so  that  stocks  and 
bonds,  are  about  equally  divided.  It  is  inter¬ 
esting  also  to  examine  the  division  of  the  funded 
debt.  This  is  set  forth  in  the  excellent  volume 
of  railway  statistics  compiled  by  Mr.  J.  L. 
Payne,  Comptroller  of  Statistics  of  the  Depart¬ 
ment  of  Railways  and  Canals,  at  Ottawa.  The 
figures  are  as  follows  : 

Funded  debt  1912 

Bonds . $772,532,108 

Miscellaneous  obligations .  12,008,718 

Income  bonds .  17,119,400 

Equipment  trust  obligations .  16,217,883 

Total .  818,478,175 

“The  constant  call  of  the  Canadian  roads  for 
new  equipment  is  reflected  in  the  equipment 
trust  obligations  for  the  past  few  years.  The 
amount  for  1910,  1911  and  1912  exceeded  $42,- 
000,000.  The  Grand  Trunk  Railway  for  the  first 
time  adopted  this  form  of  financing  last  year. 

“Mr.  Payne  calculates  the  capitalization  per 
mile  of  our  railways.  If  the  total  capital  lia¬ 
bility  of  $1,588,937,526,  as  given  above,  be 
divided,  he  says,  by  the  26,727  miles  of  oper¬ 
ating  line,  the  result  would  be  $59,454  per  mile 
of  line.  It  would  be  quite  misleading,  however, 
to  make  such  a  calculation.  Neither  the  divisor 
nor  the  dividend  is  correct.  The  mileage,  for 
example,  includes  government  owned  and  oper¬ 
ated  lines,  to  which  no  capital  liability  attaches. 
On  the  other  hand,  the  capital  figures  embrace 
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the  liability  of  unfinished  lines,  such  as  the 
Grand  Trunk  Pacific,  which  do  not  appear  in 
the  mileage  column.  The  deductions  under 
this  head  amount  to  $134,321,020.  Then  there 
is  considerable  duplication.  It  has  not  been 
practicable  to  ascertain  the  exact  amount 
thereof,  created  chiefly  by  the  issue  of  stocks 
and  bonds  for  the  purchase  or  control  of  smaller 
roads  by  the  larger,  but  it  is  known  to  be  not 
less  than  $210,000,000.  Joining  these  two  sums, 
and  subtracting  the  total  from  the  $1,588,937,- 
526  already  indicated,  the  remainder  is  $1,244,- 
616,506.  For  immediate  statistical  purposes 
that  might  be  regarded  as  the  proper  capital 
liability  of  Canadian  railways. 

“The  elimination  of  government  owned  lines, 
and  such  other  lines  as  should  not  figure  in  the 
mileage  column,  reduces  the  total  to  24,485. 
Using  these  factors,  it  will  be  seen  that  the 
capftal  liability  of  railways  in  Canada  amounts 
to  $50,832  per  mile.  This  is  a  relatively  low 
figure. 

“The  net  capitalization  per  mile  of  line  in 
other  countries  is  as  follows  : 

United  states .  $59,845 

United  Kingdom .  275,160 

France .  (4  933 

Germany . I"”  11L737 

“  The  cost  per  mile  of  the  government  owned 
railways  in  Canada  has  varied  considerably. 
The  Intercolonial,  with  1,463  miles  of  line,  has 
a  cost  per  mile  of  $64,761  ;  the  Temiskaming  & 
Northern  Ontario  Railway,  $58,495  ;  the  Prince 
Edward  Island,  $32,296,  and  the  New  Bruns¬ 
wick  Coal  &  Railway,  $33,398. 

“The  capital  liability  of  Canadian  railways  has 
grown  enormously  in  the  past  few  decades.  In 
1876  railway  stocks  totaled  $181,000,000  and 
the  funded  debt  $76,000,000,  an  aggregate  of 
$257,000,000.  In  1900  the  stock  indebtedness 
had  expanded  to  $410,000,000  and  funded  debt 
to  $373,000,000,  a  total  of  $784,000,000.  In  1908 
the  funded  debt  for  the  first  time  exceeded 
the  stocks,  the  figures  being  respectively 
$631,000,000  and  $607,000,000,  or  a  total  sum  of 
$1,238,000,000.  Last  year,  as  mentioned  above, 
the  stocks  had  reached  $770,000,000  and  funded 
debt  $818,000,000.  The  growth  in  stocks  since 
1876  has  been  $589,000,000,  or  325.4  per  cent 
in  funded  debt,  $742,000,000,  or  976.3  per  cent.; 
in  total  capital  liability,  $1,331,000,000,  or  517.9 
per  cent. 

“  The  relationship  of  dividends  and  net  earn 
ings  to  share  capital  have  shown  some  interest¬ 
ing  fluctuations  during  recent  years.  In  1907 
the  percentage  of  dividends  paid  to  share  capi¬ 
tal  was  2.17,  and  this  percentage  changed  year 
by  year  as  follows:  1908,  2.11  per  cent.;  1909 
2.97;  1910,  3.16;  1911,  4.08;  1912,  4.04.  The 
percentage  of  net  earnings  to  share  capital  in 
1907  was  7.30.  In  1908  it  declined  to  6.51,  and 
in  the  following  year  to  6.24.  In  1910  it  in¬ 
creased  to  7.78  percent.;  next  year  it  declined 
to  7.70,  and  last  year  rose  to  8.91.  Of  the  total 
dividends  paid  in  1912,  amounting  to  $31,164,791, 
on  common  stock  $18,487,000  was  paid,  and 
$12,677,791  on  preferred  stock.” 


FISH  SCRAP  FERTILIZER. 

The  world’s  supply  of  potash  is  obtained 
largely  from  Stassfurt,  Germany,  and  phos¬ 
phoric  acid  is  derived  mostly  from  bone,  min¬ 
eral  phosphates  and  phosphatic, basic  or  Thomas 
slag.  Nitrogen,  the  most  costly  ingredient 
of  the  fertilizers,  is  derived  from  organic  mat¬ 
ter,  ammonium  salts  and  nitrates.  Of  the 
organic  matter  used  in  the  United  States  cot¬ 
ton-seed  meal  has  been  the  most  important, 
tankage  and  slaughterhouse  products  next,  and 
fish  scrap  third  (plowing  under  legumen  not 
being  considered  in  this  treatment  of  the  sub¬ 
ject).  Cotton-seed  meal,  however,  is  coming  to 
be  very  largely  used  as  a  cattle  feed  and  is  con¬ 
sequently  becoming  too  expensive  for  fertiliz¬ 
ing  purposes.  Fish  meal  is  also  increasing  in 
popularity  as  a  stock  food,  and  it  is  thought 
that  it  may  in  time  follow  cotton-seed  meal  in 
becoming  too  valuable  to  be  used  on  the  land, 
though  as  great  quantities  are  now  wasted  its 
utilization  as  a  fertilizer  will  probably  continue 
to  increase  for  some  time.  While  dried  fish 
scrap  is  valued  chiefly  as  a  source  of  nitrogen, 
it  also  contains  a  large  proportion  of  phosphoric 
acid,  the  former  running  about  7  to  9  per  cent, 
and  the  latter  6  to  8  per  cent.  There  is  also  a 
trace  of  the  third  ingredient,  potash,  but  it  is 
insignificant. 

In  the  United  States  the  source  of  the  supply 
of  fish  scrap  is  divided  into  two  sections,  the 
Atlantic  (including  the  gulf)  and  the  Pacific 
coasts,  but  the  Atlantic  fisheries  have  hereto¬ 


fore  furnished  practically  all  of  the  domestic 
supply  which  has  been  worked  up  into  fertilizer. 
The  scrap  used  is  almost  altogether  from  men¬ 
haden  fish,  which  are  caught  in  great  numbers 
and  are  valuable  only  for  oil  and  fertilizer,  being 
used  only  occasionally  and  in  small  quantities 
for  food.  The  menhaden  swarm  in  untold 
millions  along  the  Atlantic  coast  and  are  con¬ 
sumed  in  great  quantities  by  bluefish,  dogfisfi, 
sharks,  etc.,  one  authority  asserting  that  prob¬ 
ably  hundreds  of  millions  are  destroyed  an¬ 
nually  by  the  bluefish  alone  on  the  coast  of  New 
England.  The  amount  taken  by  fishermen  is 
altogether  insignificant  as  compared  with  the 
number  in  existence,  amounting  to  only  a  frac¬ 
tion  of  1  per  cent,  annually.  I  n  the  last  twenty- 
five  years  the  annual  catch  has  varied  greatly, 
ranging  from  250,000,000  in  1892  to  over  1,000,- 
000,000  in  1903,  with  an  average  of  about  600,- 
000,000.  From  this  amount  some  60,000  to 
70,000  tons  of  scrap  has  been  produced  an¬ 
nually  and  about  35,000  barrels  of  oil.  This 
has  had  no  perceptible  effect  on  the 
average  number  along  the  coast,  though 
it  has  lessened  the  number  in  some  of  the 
smaller  areas  adjacent  to  large  fishing  opera¬ 
tions  and  has  sometimes  diverted  the  fish  from 
their  natural  courses,  so  that  in  the  future  it  is 
likely  that  they  will  be  taken  mostly  in  the 
ocean  with  larger  and  faster  steamers  and  more 
improved  appliances.  Since  1898  there  have 
been  only  a  few  menhadan  north  of  Cape  Cod. 
Fish  scrap  from  other  fish  is  not  used  to  any 
great  extent  because  they  are  usually  caught 
and  cleaned  directly  on  the  fishing  boats,  the 
offal  being  thrown  into  the  sea.  It  would  not 
be  profitable  to  bring  this  ashore,  as  the  boat 
space  on  the  long  fishing  trips  is  required  for 
the  more  valuable  food  part  of  the  fish,  and  the 
industry  consequently  offers  no  chance  for  ex¬ 
pansion  except  in  fen  increase  in  the  menhaden 
catch. 

The  whole  menhaden  fish,  either  applied 
directly  to  the  land  or  composted  with  barn¬ 
yard  manure  or  woods  litter,  has  been  used  as 
a  fertilizer  along  the  Atlantic  coast  of  the 
United  States  since  early  colonial  times.  But 
this  is  a  wasteful  aird  ultimately  injurious  proc¬ 
ess  if  continuously  applied,  because  the  oil  is 
not  only  lost,  but  in  time  injures  the  soil,  caus¬ 
ing  it  to  become  stiff,  gummy  and  sour.  The 
oil  was  first  used  commercially  about  1850,  the 
scrap  being  thrown  away. 


BRITISH  COAL  CONSUMPTION. 

Discussing  the  subject  of  coal  consumption  in 
the  United  Kingdom,,  the  London  Iron  and  Coal 
Trades  Review  says:  “Although  with  the  ex¬ 
ception  of  a  few  checks,  such  as  that  expe¬ 
rienced  in  1912,  when  the  national  colliery  strike 
restricted  them,  our  exports  of  coal,  coke  and 
patent  fuel  have  grown  steadily  of  late  years, 
our  home  consumption  is  by  no  means  declin¬ 
ing.  On  the  contrary,  despite  the  many  more 
or  less  unsatisfactory  substitutes  for  coal  which 
are  now  on  the  market  and  the  many  ways  in 
which  economies  are  effected  in  regard  to  its 
use,  the  quantity  consumed  in  this  country  per 
head  of  population  continues  to  increase,  the 
inference  being,  of  course,  that  our  industries 
are  still  developing  and  calling  for  larger  sup¬ 
plies.  In  1911,  the  last  year  for  which  the 
statistics  are  available,  that  quantity  rose  to 
4.08  tons,  as  compared  with  an  average  of  3.93 
tons  in  the  five  years  ending  with  1905.  This  is 
a  higher  point  than  has  been  attained  by  any  of 
the  other  principal  producing  countries,  except 
the  Ltnited  States,  where  the  figure  is  as  much 
as  4.54  tons,  so  that  although  we  still  produce 
more  coal  per  head  than  the  States,  the  republic 
takes  first  place  in  the  matter  of  home  con¬ 
sumption.  Altogether  about  185,000,000  tons 
were  consumed  in  this  country  during  1911,  the 
remaining  part  of  the  record  production  of 
some  272,000,000  tons  being  shipped  coastwise 
or  foreign,  either  as  cargo  or  bunkers,  the 
former  quantity  comparing  with  425,000,000 
tons  in  the  United  States.  It  will  be  seen, 
therefore,  that  the  total  consumption  of  coal  in 
the  United  States  is  much  more  than  twice  that 
of  the  United  Kingdom,  while  during  the  past 
three  years  it  has  been  more  than  equal  to  the 
combined  consumption  of  this  country,  Ger¬ 
many,  France  and  Belgium. 

-  “  In  regard  to  the  relative  quantities  of  coal 
consumed  by  particular  industries  in  this  coun¬ 
try,  we  are  not  very  well  informed,  so  far  as  offi¬ 
cial  figures  are  concerned,  although,  of  course, 
estimates  have  been  made  from  time  to  time. 


.Statistics  issued  just  recently  are  as  usual  some¬ 
what  belated,  and  are  by  no  means  complete, 
but  they  show  with  some  degree  of  accuracy, 
we  presume,  how  about  a  fourth  of  the  total 
coal  which  remains  in  the  home  market  is  dis¬ 
posed  of.  The  most  important  of  the  three 
tabular  statements  now  available  to  which  we 
refer  relates  to  the  quantity  of  coal  consumed 
in  the  production  of  pig  iron  in  the  United 
Kingdom,  and  shows  that  there  was  a  decline 
of  over  a  million  tons  in  1911  as  compared  with 
1910,  which  total  was  also  somewhat  less  than 
that  recorded  for  1909.  The  following  table 
gives,  in  tons,  the  full  particulars  : 


BUSINESS  FAILURES. 


England  &  Wales. . 
Scotland  . . 


1909 

16,916,986 

2,546,485 


1910 

17,841,981 

2,643,533 


1911 

1 6,643,088 
2,575,403 


United  Kingdom..  19,463.471  20,485,514  19,318,491 

“The  gas  industry  is  the  next  largest  con¬ 
sumer  for  which  particulars  are  given  by  these 
statistics.  In  this  instance  the  table  only  carries 
us  as  far  as  1910  in  regard  to  the  gas  companies, 
but  to  March  of  the  following  year  in  the  case 
of  local  authorities.  Adding  the  two  sets  of 
figures  together  for  purposes  of  comparison,  we 
find  that  there  was  an  increase  in  the  total  for 
1910-11  as  compared  with  the  immediately  pre¬ 
ceding  year,  despite  the  more  economical 
systems  introduced  of  late  years  which  tend  to 
reduce  the  quantity  of  coal  conshmed  in  pro¬ 
portion  to  the  volume  of  gas  produced,  and  also 
the  competition  of  electricity.  The  particulars 
for  three  years  are  set  out  in  the  following  table  , 
in  tons : 

1908  1909  1910 

Companies .  9,281,738  9, 175,532  9,236.081 

Local  authorities*..  6,112,569  6,049,788  6,161,702 

*  Twelve  months  ended  March  of  the  years  following 
those  stated. 

“The  third  table  relates  to  the  quantities  of 
coal  consumed  by  the  railways  for  locomotive 
purposes,  and  this  shows  that  notwithstanding 
the  efforts  of  managers  to  cut  down  their  coal 
bill  and  the  shortage  of  engine  power,  of  which 
we  have  heard  so  much  lately,  the  companies 
consumed  more  in  1911  than  they  have  since 
1907,  the  total  nearly  approaching  the  tonnage 
for  the  latter  year.  The  figures  indicate  that 
our  railways,  which  play  so  important  a  part  in 
the  transport  of  the  output  of  our  collieries, 
are  also  buyers  of  locomotive  coal  to  the  extent 
of  nearly  13  million  tons  per  annum.  When  it 
is  remembered  that  the  quantity  of  coal  con¬ 
sumed  in  proportion  to  the  volume  of  traffic 
hauled  is  probably  becoming  less  year  by  year 
owing  to  more  scientific  management,  these 
figures  are  significant  of  the  expansion  which 
has  taken  place  in  the  business  of  the  com¬ 
panies.  The  total  amount  consumed  by  them 
during  1912  may  prove  to  be^less  than  in  1911, 
owing  to  the  national  strike  of  miners  and  the 
restriction  of  services  while  it  lasted  ;  but  for 
what  railways  used  they  had  to  pay  substan¬ 
tially  higher  prices,  although  the  traffic  receipt 
returns  should  reconcile  them  to  the  advance, 
which,  of  course,  was  inevitable  in  view  of  the 
state  of  the  market,  coupled  with  the  increased 
cost  of  production.  The  statistics  relating  to 
railways  are  as  under,  in  tons  : 

1909  1910 

England  &  Wales  .  10,039,735  10,219,944 

Scotland .  1,839,612 

Ireland... .  394,468 


1,845,875 

406,660 


19 '1 

10,497,632 

1,889,581 

434,428 


Total .  12,273,815  12,472,479  12,821,641 
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In  the  United  States  about  85  per  cent,  of  the  tola  I 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
10  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  E  T’S 

ADVERTISING  DEPARTMENT. 

,  BRADSTREET'S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  a/nd  professional  men  oi  this 
country  and  Europe— including  bankers,  lawyers',  rail 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  Jt  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 
2q  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 

“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  Ii.  Gallatin. 

Success  alone1  the  Hups  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request 

^CHMIDTSfjALLATIN 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


DIVIDENDS 


GENERAL  ELECTRIC  COMPANY. 

A  dividend  of  two  dollars  per  .share  will  be  paid  on 
April  15th,  1913,  to  stockholders  oi'  the  General  Electric 
Company  of  record  at  the  close  of  business  hours  on 
Saturday,  March  1st,  1913.  The  stock  transfer  hooks 
will  not  he  closed. 

By  order  of  tlie  Board  of  Directors. 

M.  F.  WESTOVER,  Secretary. 


SPECIAL  NOTICES 

The  Best  OFFICE  PASTE. 

CARTER’S 

PHOTOLIBRARY  PASTE 

Put  up  in  waterwell  jars ;  quick 
sticker  ;  convenient  jar  ;  more  paste 
for  the  money  than  in  any  waterwell 
jar  sold. 


16  DIFFERENT  KINDS 


Carter’s  Inks. 


SPECIAL  NOTICES 


A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 

The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 


Remington 

Adding  and  Subtracting  Typewriter 


is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  tabor  savlny  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  on  request 

Remington  Typewriter  Company 

(Incorporated)  / 

New  York  and  Everywhere 


BRADSTREET’S,  SATURDAY,  FEBRUARY  22,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TWVli’QTMli'NT 
Securities  on  commission.  Receive  ac-  n*  '  -DO  i iU-LUi  i 
countsof Banks, Bankers, Corporations,  fiPf'TTTlTTTlf.S 
Finns  and  Individuals  on  favorable  1 

terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada,  and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
““  cable  transfers  on  all  points.  Issue  Com- 
„  '  ™  tneroiaJ  and  Travellers’  Credits,  available  in 

CREDIT,  ah  parts  of  the  world. 

BROWN.  SHIPLEY  &  CO.,  LONDON. 


Crawford,  Patton 
&  Cannon 


14  WALL  STREET 
NEW  YORK 


MORRIS  BUILDING 
PHILADELPHIA 


High  Grade 
Investment  Securities 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

POSNER  &  CO. 

Members  New  Y’ork  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8$ 

Explanatory  Booklet  sent  on  request 

H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  18^7. 

GRAIN  &  COTTON. 

. „  .  .IN.  Y.  Produce  Exchange 

Members  of  \  chkago  Board  of  Tra|e 

MANHATTAN  LIFE  BUILDING, 

66  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Gram  Centres. 

TELEPHONE.  3780  RECTOR. 

Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


SB er  iron,  Gris  com, 
cznd  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


SPECIAL  NOTICES 


Typewriter 


Ribbons  and 
Carbon  Papers 

The  S.T.  SMITH  CO,,  11  Barclay  St.,  New  York  City 


BRAND' 

fTYP?W«JTEfls>'j 

1  ei 

a  CARBON  PW-im  i 


E8TABLI8HED  IN  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non- 
smearing,  in  oolors  black,  bine,  purple,  green  or  red. 
8ir.es  8x10,8x13  or  8k, x  14,  at  8 1. 00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBUBY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VlCE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBUHY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  K.  JACKSON,  Jit.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

Albert  H.  Wiggin,  President. 

S.  H.  millf.r,  Vice-Pres.  C.  C.  Slade,  Ass' l  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass't  Cash. 
A.  C.  ANDREWS,  Ass't  Cashier. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  ~1  S  S  9, 

253  BROADWAY. 


Cvided  IrofitU  U-Qdi-'  }  $1,800,000 


Vice  Presidents. 


FRANCIS  H.  PAGE,  President. 
Georoe  Austin  Morrison,! 

PHINEAS  C.  LOUNSBORY,  > 

Moses  S.  lott,  ) 

George  W.  Toerge,  Secretary. 

T.  t/  Sturges^JR.,  \ Asslstant  Secretaries. 

DIRECTORS. 


David  M.  Morrison, 
Phlneas  C.  Lounsbory. 
David  M.  Morrison. 

Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 

Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Chairman  of  Board . 
Robert  A.  Drysdale. 
WiUiam  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


FINANCIAL 


LEE,  HIGGINSON  &  CO. 

boston 

NEW  YORK  CHICAGO 


HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  f.  baker. 

Grant  b.  Schley.  Albert  h.  Wiggin. 

A.  Barton  Hepburn.  George  F.  baker,  Jr. 
Francis  L.  hine. 


ATLANTA  TRUST  CO. 

HENRY  HILLYER,  PRESIDENT 

CAPITAL,  SURPLUS  &  PROFITS,  $600,000. 

ATLANTA,  GA. 


PROFESSIONAL 


MULOCK,  LEE, 

MILLIKEN  &  CLARK, 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  Geo.  H.  D.  Lee. 

W.  B.  Milliken.  Herbert  A.  Clark. 

H.  E.  Redman. 

dominion  Bank  Chambers,  Toronto,  ont. 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  TORONTO.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleeoker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


Tlds  Company  is  especially  designated  by  the  Supreme 
Court  of  the  state  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Ex  ec-utor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  doncepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

‘  Hemenway.” 


New  Yorlc  Offices, 

28  BROAD  STREET. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 
49  Lafayette  Street. 


INSURANCE 


The  American  Credit-Indemnity  Co. 

OF  NEW  YORK. 

CREDIT  INSURANCE  ONLY. 

Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 

WRITE  FOR  OUR  BOOKLET,  “  COLLATERAL  ON  MERCHANDISE  ACCOUNTS,”  SENT  FREE. 

St.  Louis,  Mo.  302  Broadway,  N.  Y. 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  "Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  ; 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Buda-Festb 

Cairo 

Charleroi 

Chemnitz 

Christiania 

Cologne 

Constantinople 

Copenhagen 

Cottbus 

Danzig 

Dortmund 

Dresden 

Dfisseldorf 

Kloerfeld 

Erfurt 

Essen  a/Ruhr 


Flensburg 

Frankturt  a/M 

Krankturt  a/Oder 

Freiburg  i/'Br 

Geneva 

Genoa 

Glasgow 

H  aag 

Hagen  i/W 

Halle  a/S 

Hamburg 

Hannover 

Havre 

Karlsruhe 

Kiel 

Konigsberg  i/Pr 


Leeds 

Leipsic 

Liege 

Lille 

Lisbon 

Liverpool 

London 

Llibeck 

Lyons 

Magdeburg 

Madrid 

Manchester 

Mannheim 

Marseilles 

Mayence 

Metz 


Milan 

Moscow 

Miilhausen  (Els.) 

Munich 

Naples 

Nijni-Novgoiod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 


in 

Rostock 

Rotterdam 

Saarbriicken 

St.  Petersburg 

Stettin 

Stockholm 

Strassburg(Els.) 

Stuttgart 

Turin 

Triest 

Vienna 

Warsaw 

Wurzburg 

Zurich 

Zwickau 


FOR  PARTICULARS  APPLY  TO 


THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 
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STATE  OE  TRADE 

FAVORABLE  FEATURES.  Expanded  Spring  Trade.  Ample 
Moisture.  Good  Snow  Covering.  Improved  Feeling  in 
Securities  Markets.  Active  Industry.  Conservatism  as  to 
Far  Future.  Large  Supplies  of  Coarse  Cereals  on  Farms. 
Prices  of  Commodities  Higher.  Money  Firm  and  Active 
Securities  Advance.  Collections  Fair  to  Slow. 


Events  of  the  week  have  been  mainly 
favorable.  Prominent  among  these  have 
been  a  widespread  visitation  of  moisture  in 
the  form  of  snow  or  rain,  especially  bene¬ 
ficial  in  the  grain-growing  areas  hitherto 
reporting  deficiencies;  a  further  expan¬ 
sion,  despite  weather  conditions,  in  spring 
jobbing  trade,  and  the  appearance  of 
a  slightly  more  cheerful  feeling  in  the 
markets  for  securities,  both  at  home  and 
abroad,  the  result  of  apparently  more 
settled  conditions  in  international  polit¬ 
ical  affairs.  The  latter  manifestation 
has  revealed  the  fact  that  the  situation, 
temporarily  at  least,  has  been  oversold,  and 
its  chief  value  is  the  proof  thereby  furnished 
that  some  of  the  earlier  depression  has 
been  unreasonably  accentuated.  Industry 
has  been  fully  as  active  as  heretofore  noted, 
and  the  feeling  is  that  while  far  future 
requirements  are  still  under  repression,  the 
earlier  Easter  season  and  the  nearer 
approach  of  spring,  with  its  promise 
of  increased  outdoor  activities,  contain 
much  of  hopefulness  to  trade  distribu¬ 
tion  generally.  Best  reports  come,  as 
heretofore,  from  the  west  and  northwest, 
but  eastern  jobbing  trade  reports  are  good, 
and  there  is  even  a  slight  betterment  in  tone 
noted  at  the  south,  where  a  greater  disposi¬ 
tion  to  take  hold  is  manifested.  At  leading 
western  markets  house  and  road  sales  are 
encouragingly  good  and  retailers  are  fully 
as  numerous  as  a  year  ago,  varying  weather 
conditions,  however,  have  tended  to  retard 
the  opening  of  retail  spring  demand.  In  the 
northwest  snow  and  cold  weather  have  given 
a  slight  fillip  to  left-over  stocks  of  winter 
goods,  and  the  rubber  goods  trade  and  heavy 
footwear  have  been  in  a  measure  benefited 
by  the  weather,  but  some  markets  report 
stocks  of  these  goods  heavy.  Dry  goods, 
clothing,  millinery,  implements,  hardware, 
lumber  and  seeds  have  sold  rather  better. 
In  the  lower  Mississippi  valley  the  smaller 
probability  of  floods  has  helped  sentiment, 
sugar  planters  are  reported  to  have  gen¬ 
erally  made  arrangements  to  finance  the 
new  crop,  and  the  area  in  cotton  will  be 
larger.  Even  in  the  southeast  the  feeling 
is  a  little  more  confident,  and  while  new 
business  is  rather  closely  repressed  and 


fertilizer  sales  are  not  up  to  expectations, 
it  is  felt  that  a  few  weeks  may  change  this 
and  bring  an  improvement.  There  is  noth¬ 
ing  very  new  in  the  eastern  clothing  strikes, 
and  this  is  a  depressing  feature  in  a  few 
lines,  but  outputs  are  certainly  larger  and 
the  feeling  is  a  trifle  better.  A  rather  back¬ 
ward  condition  as  to  collections  is  still  noted 
the  country  over,  and  fair  to  slow  about 
characterizes  the  tendency  in  this  regard. 

Among  the  industries  the  lull  in  demand 
for  iron  and  steel  noted  some  weeks  ago 
has  not  been  unwelcome.  Mill  operations 
are  active,  and  there  is  a  fair  quantity  of 
new  business  offering.  There  is  a  little 
more  inquiry  for  pig  iron  for  distant 
deliveries.  The  railroads  are  reported  to 
have  bought  50,000  cars  since  January  1, 
and  these  organizations  are  reported  busily 
engaged  on  grain  and  general  freight 
while  hauling  less  coal.  Weather  condi¬ 
tions  have  not  favored  the  marketing  of 
grain,  but  large  supplies  of  the  coarse 
cereals  on  farms  promise  freer  move 
ment  later  on.  Building  materials  are 
active,  aud  an  expansion  in  this  in¬ 
dustry  seems  probable  as  the  weather 
permits.  Commodity  prices  have  been 
quite  noticeably  firm  for  a  late  winter 
period.  Depression  in  security  markets 
early  gave  place  to  more  activity  and  in¬ 
creased  strength  as  the  week  drew  to  a 
dose.1  Money  is  in  demand,  but  there  is 
less  apparent  fear  of  a  pinch,  as  the  aspect 
of  foreign  political  conditions  seems  to  tend 
toward  relaxation. 

There  is  a  rather  stronger  tone  to  leading 
commodity  markets,  the  cereals,  cotton, 
sugar  and  most  kinds  of  farm  produce 
being  firmer  to  higher.  Corn  led  the  cereals 
this  week  on  reports  of  a  shorter  crop  in 
Argentina,  and  good  buying  offset  liberal 
movement.  Wheat  was  a  shade  higher, 
largely  in  sympathy  with  corn,  but  lost 
some  strength  on  the  widespread  snow¬ 
storm,  the  arrival  of  needed  moisture  in 
the  grain  belt  and  liberal  receipts  pressing 
on  small  demand.  Oats  are  firmer.  Wheat- 
flour  is  quieter.  Cotton  steadied  after  the 
late  decline,  and  is  fractionally  higher. 
Raw  sugar  is  more  active  and  a  shade 
higher,  while  refined  *is  in  moderate  call 


and  unchanged.  Provisions  are  active  and 
higher,  with  new  high  levels  for  the  season. 
Hay  is  selling  at  about  half  last  year’s 
price  in  Chicago. 

The  question  as  to  when  the  garment 
makers’  strike  will  end  overshadows  the 
tariff  issue  in  the  Boston  wool  market  for 
the  moment.  Foreign  wools  are  in  most 
demand,  as  the  stocks  of  domestic  are  small. 
New  Zealand  crossbreds  are  most  active. 
Fleece  wools  are  firm,  while  scoured  terri¬ 
tory  wools  are  easier.  In  the  west  growers’ 
ideas  are  reported  above  dealers’  values, 
and  there  has  been  little  or  no  contracting 
for  the  new  clips. 

Shoe  manufacturers  are  busy  in  New 
England,  but  business  in  heavy  shoes  is 
hardly  up  to  the  average.  Heavy  leathers 
are  strong.  Calfskins  are  reported  a  trifle 
easier.  Hides  are  steady.  Shoe  shipments 
are  ahead  of  last  year  in  St.  Louis,  but  sales 
are  little  larger.  Heavy  shoes  are  re¬ 
ported  in  rather  liberal  stock  at  Chicago 
as  the  winter  season  draws  to  a  close. 
Trade  in  rubber  goods,  retarded  throughout 
the  winter,  has  been  benefited  by  moist 
weather. 


approximated  2,500,000  bushels,  about  two- 
thirds  of  the  country’s  total  shipments. 
Washington  lumber  mills  are  again  run¬ 
ning,  and  new  plants  are  planned.  Pros¬ 
pects  for  the  sash  and  door  trade  are  very 
good.  In  the  Savannah  district  lumber  dis¬ 
plays  more  activity,  but  considerable  paper 
is  being  handled  in  making  settlements. 


Moisture  for  the  Crops. 

Widespread  storms  this  week— snows  in 
the  northwest  and  west  and  rains  in  the 
south,  east  and  California— have  done  much 
to  put  the  soil  in  condition  for  spring  work, 
besides  offering,  in  the  case’ of  snow,  a  good 
covering  for  the  ground  in  the  central  win¬ 
ter-wheat  belt,  hitherto  short  of  this  com¬ 
bined  blanket  and  fertilizer.  Heavy  rains 
have  fallen  in  southern  California  and  the 
San  Joaquin  valley  with  beneficial  effects 
on  crops,  and  rains  in  Texas  have  helped 
wheat  and  oats.  Rains  at  the  south  have 
retarded  crop  preparations  somewhat  but 
helped  the  soil.  In  Kansas  there  was  a 
nine-inch  covering  of  snow.  At  the  east 
rains  have  helped  to  store  up  a  supply  of 
moisture  for  spring. 


Heavy  Specifications  for  Steel. 

In  the  iron  and  steel  markets  features  com¬ 
prehend  unabated  pressure  on  mills  in  the 
Chicago  district,  with  the  promise  of  fur¬ 
ther  shipments  from  Pittsburgh,  the  buy¬ 
ing  of  plates  and  shapes  for  Canadian  ac¬ 
count,  inquiries  from  manufacturers  of  agri¬ 
cultural  implements  for  bars,  these  inquiries 
being  about  a  month  ahead  of  the  cus¬ 
tomary  date,  and  better  inquiry  for  pig'  iron 
at  reduced  prices.  Consumers  want  fin¬ 
ished  goods,  and  in  consequence  the  mills 
are  rushed  to  make  deliveries.  Buying  of 
structural  material  is  moderate,  but  heavy 
contracts  are  pending.  Canada  is  in  the 
market  for  rails,  home  mills  being  over¬ 
crowded  with  orders,  and  China  is  ex¬ 
pected  to  place  orders  with  American 
plants.  Orders  for  upward  of  30,000  cars 
are  pending.  In  the  east  bar  iron  is  lower, 
and  though  inquiries  for  pig  iron  are  more 
numerous,  buyers,  in  view  of  lower  prices 
are  inclined  to  be  conservative.  Prices  for 
old  material  are  easy,  although  the  situ¬ 
ation  at  Pittsburgh  is  somewhat  better. 
Copper  is  quiet,  except  for  the  spot  demand 
of  small  melters,  who  want  the  metal  for 
prompt  shipment.  But  as  a  general  propo¬ 
sition  large  consumers  appear  to  be  well 
covered,  supplies  in  the  hands  of  producers 
are  said  to  be  accumulating,  and  the  market 
is  a  buyers’  one,  the  chief  aim  of  consumers 
being  to  get  metal  below  the  prices  quoted 
by  producers. 


Particular  Trends. 


In  the  east  retail  dealers  have  been 
liberal  buyers  of  novelty  wash  fabrics,  and 
it  is  reported  that  summer  underwear  is 
scarce.  Some  of  the  larger  dress-goods 
mills  are  well  booked  with  orders  for  the 
fall  season,  but  the  smaller  plants  are  not 
so  favorably  circumstanced.  The  situation 
as  regards  cotton  goods  is  healthy.  Job 
bers  of  woolens  and  worsteds  are  active 
and  well  employed,  notwithstanding  labor 
troubles  in  the  making-up  trades.  Linens 
and  silks  are  active,  and  it  is  said 
that  printed  silks  are  in  particular  request. 
It  is  thought  that  the  strike  in  Paterson 
will  not  seriously  affect  deliveries,  as  the 
manufacturing  industry  is  pretty  well 
spread  out.  Duluth  reports  heavy  stocks 
of  wheat,  elevators  there  being-  filled  to 
capacity,  and  boats  are  being  prepared  for 
the  iron  ore  trade,  which  promises  to  be 
very  active  the  coming  season.  In  the 
west,  hay  brings  half  the  price  quoted  at 
this  time  last  year.  Burley  tobacco  is 
pretty  well  out  of  the  hands  of  Ken¬ 
tucky  farmers,  but  dark  grades  are 
being  held  for  higher  prices.  Surplus 
stocks  of  Maryland  leaf  tobacco  have  been 
well  cleaned  up  through  purchases  made 
for  the  account  of  the  French  government 
This  week’s  exports  of  corn  from  Baltimore 


The  Stock  Market  Rally. 

The  stock  market  this  week  experienced 
a  reaction  from  the  overdrawn  depression 
of  sentiment  which  was  largely  responsible 
for  the  continuous  declines  of  the  last  few 
weeks.  Reports  of  a  coming  Balkan  peace 
causing  improvement  in  the  European  mar¬ 
kets  were  reflected  here,  and  apparently 
caused  a  realization  on  the  part  of 
speculative  interests  that  the  shrinkage  in 
values  overdiscounted  any  adverse  features 
in  the  general  situation.  Extensive  cover¬ 
ing  of  short  sales  has  been  in  progress, 
which  with  moderate  support  caused  fair 
advances  throughout  the  stock  list.  Bonds 
have  been  steady,  with  an  improvement  in 
prices  for  active  issues.  Foreign  exchange 
has  been  irregular,  tending  to  ease  off  in 
the  later  part  of  the  week,  demand  sterling 
being  4.87.50. 

Bank  clearings  for  the  week  ending  with 
F ebruary  27  (a  holiday  period)  aggregate 
$3,000,422,000,  a  decrease  of  19.5  percent, 
from  last  week  and  of  3.4  per  cent,  from 
the  like  week  of  1912.  Outside  of  New 
York  the  total  is  $1,290,904,000,  a  loss  of 
16.4  per  cent,  from  last  week  and  of  5.9  per 
cent,  from  the  corresponding  week  last 
year.  The  decrease  at  New  York  from 
last  year  is  1.5  per  cent.  Sixty-nine  cities 
show  decreases  from  the  like  week  of  1912, 
while  forty-three  display  gains.  Among 
the  more  important  cities  outside  the 
country’s  metropolis,  Chicago  shows  a  loss 
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of  2.2  per  cent.,  Boston  22.2  per  cent.,  St. 
Louis  .7  per  cent.,  Kansas  City  2.8  per 
cent.,  San  Francisco  15.5  per  cent.,  Cin¬ 
cinnati  7.1  per  cent.,  Minneapolis  1.6  per 
cent,  and  Los  Angeles  6.8  per  cent.  On 
the  other  hand,  Philadelphia  shows  a  gain 
of  1.4  per  cent.,  Pittsburgh  4.9  per  cent., 
Baltimore  4.1  per  cent,  and  Cleveland  23.7 
per  cent. 

Business  failures  for  the  week  ending 
February  27  were  272,  which  compares  with 
325  last  week,  269  in  the  like  week  of  1912, 
256  in  1911,  184  in  1910  and  219  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  February  27,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  4,800,183 


facturers  of  confectionery  report  business  good. 
In  the  gas-fixture  trade  the  troubles  between 
the  workmen  and  the  manufacturers  have  been 
settled,  the  business  is  running  again  under 
usual  conditions,  and  there  appears  to  be  con¬ 
siderable  work  on  hand.  However,  manufac¬ 
turers  are  buying  cautiously.  In  the  hardware, 
cutlery  and  such  lines  as  small  iron  and  steel 
goods,  business  is  more  than  up  to  the  volume 
of  the  past  two  or  three  years  at  this  date,  and 
prices  are  very  strong.  In  the  fine  chinaware 
trade  business  is  not  up  to  expectations  on  ac¬ 
count  of  unsettlement  over  tariff  rates.  Pig 
iron  is  quiet  and  prices  are  slightly  easier. 
Pig  tin  has  further  declined  in  price.  Whole¬ 
sale  stationers  report  business  and  collections 
fair.  Real  estate  is  fairly  active,  but  as  yet 
there  is  not  much  activity  in  building.  Jobbers 
of  furniture  report  that  house  trade  is  fair,  but 
that  orders  from  road  salesmen  are  very  light. 
Many  out-of-town  buyers  are  here,  and  factories 


bushels,  against  2,929,341  bushels  last  week  are  busy  getting  out  orders  that  should  have 
and  3,268,770  bushels  this  week  last  year,  been  made  up  a  month  ago.  Retail  trade  is 
For  the  thirty-five  weeks  ending  February  about  fair 
27  exports  are  166,637,219  bushels,  against  |  The  following  telegrams 


111,436,325  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the  week 
are  3,677,192  bushels,  against  2,258,379 
bushels  last  week  and  1,961,495  bushels  in 
1912.  For  the  thirty-five  weeks  ending 
February  27  corn  exports  are  23,489,503 
bushels,  against  26,870,635  bushels  last 
year. 


show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  February  28  : 

Boston — Wool  sales  have  been  light.  Prices 
on  foreign  wools  hold  firm,  but  there  is  some 
weakness  on  domestic.  There  is  a  steady  tone 
in  cotton-goods  trade,  and  dry  goods  as  a  whole 
are  apparently  healthy.  Seasonable  goods  are 
demand.  There  is  little  change  in  woolen 


and  worsted  goods.  The  wholesale  and  job 
bing  ends  are  fairly  active  and  the  mills  well 
employed.  All  sorts  of  staple  ginghams  are 
tory  proportions,  although  in  the  northwest  I  selling  well,  and  a  moderate  business  is  being 
some  lines  do  not  display  the  degree  of  J 


In  Canada. 

Jobbing  trade  in  Canada  is  of  satisfac- 


activity  that  was  expected.  However, 
spring  shipments  are  going  forward,  and 
in  the  east  retail  dealers  have  done  well 
with  seasonable  fabrics,  thus  causing  a 
further  reduction  in  stocks  of  winter  goods. 
Money  is  firm,  and  collections  are  slow. 
Montreal  reports  that  favorable  weather 
conditions  have  helped  retail  dealers  to 
reduce  winter  stocks.  Wholesale  trade  in 
groceries  is  fairly  active,  but  low  prices  for 
sugar  do  not  stimulate  trade.  Paints  and 
oils  are  in  better  demand,  and  hardware  is 
active.  Cheese  moves  more  freely,  but 
butter  is  quiet  and  fresh  eggs  are  plentiful. 
Hay  is  very  dull  and  prices  favor  buyers. 
Collections  are  not  as  good  as  they  were 
last  week.  Toronto  indicates  that  retail 
trade  in  February  was  better  than  it  was  in 
January.  Spring  goods  are  being  shipped, 
and  heavy  sales  of  motor  cars  are  reported. 
Collections  in  Ontario  have  improved,  but 
remittances  from  the  west  are  slow.  Cal¬ 
gary  says  wholesale  trade  in  staples  is  sat¬ 
isfactory,  and  that  orders  for  spring  deliv- 


done  in  prints.  The  white-goods  trade  as  a 
whole  is  quite  active  ;  fancy  welts  and  piques 
are  selling  well,  and  ratine  in  fancy  and  rough 
effects  is  very  popular.  The  better  line  of 
crepes  are  selling  fairly  well,  and  printed  fou 
lards  are  quite  popular.  The  linen  business  is 
very  good.  Pongees  are  very  popular  in  silk 
goods,  although  messalines,  prints,  brocades 
and  crepes  are  also  selling  well.  A  good  busi¬ 
ness  is  doing  in  home  furnishings  and  a  large 
volume  of  spring  trade  is  evident,  but  col¬ 
lections  continue  slow.  No  improvement  is 
reported  in  old  metals,  a  lower  range  of 
prices  being  the  rule.  The  cotton  and  woolen 
waste  and  rag  market  is  far  from  satisfactory 
Prices  are  low  and  buying  is  of  a  hand-to-mouth 
character.  The  paper  market  continues  normal, 
with  goods  selling  at  average  prices.  Dealers  in 
jewelry  and  novelties  report  an  inactive  trade. 
The  keen  competition  between  the  chains  of  drug 
stores  tends  to  injure  some  of  the  smaller  drug¬ 
gists,  but  trade,  as  a  rule,  is  fair.  In  the  lum¬ 
ber  trade  there  appears  to  be  a  fair  business  in 
all  lines,  but  lumbering  operations  in  Vermont 
are  retarded  by  absence  of  snow.  Prices  are 
high  for  hardwood.  Business  is  good  in  all 
lines  of  builders’  supplies.  Structural  steel  is 
active  and  prices  firm,  with  prospects  of  heavy 


ery  exceed  those  of  the  corresponding  time  orders  ahead.  Painters’  supplies  are  dull.  The 
in  1912,  but  some  lines  reflect  conservative 
buying.  Retail  trade  is  quiet  and  collec¬ 
tions  are  poor,  while  money  commands  high 
rates.  Farmers  still  hold  considerable  of 
last  year’s  wheat  crop.  Bank  clearings  for 
the  week  ending  with  Thursday  aggregate 
$147,645,000,  a  decrease  of  11.4  per  cent, 
from  last  week,  but  a  gain  of  6.7  per  cent, 
the  like  week  last  year.  Business 


over 


failures  for  the  week  ending  with  Thurs¬ 
day  number  30,  against  35  last  week  and 
20  in  the  corresponding  week  of  1912. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  most  lines  of  dry  goods  are  in 
steady  demand,  with  orders  for  immediate  and 
future  delivery  fairly  numerous.  Prices,  which 
are  firm,  tend  upward.  Most  manufacturers  of 
cotton  goods  are  busy,  orders  from  shirt  manu¬ 
facturers  and  also  from  the  shirtwaist  and 
dress-goods  trades  being  liberal.  Wholesale 
notions  are  more  active  than  for  some  time 
past.  Collections  are  better.  Wholesale  grocers 
say  business  is  satisfactory-  and  purchasers  are 
duplicating  their  orders.  The  flour  market  is 
still  unsettled  and  overstocked.  Demand  for 
butter  is  fairly  good,  and  the  market  is  firm. 
Cheese  is  more  active,  but  the  quality  of  arriving 
lots  is  irregular.  Receipts  of  eggs  are  increasing, 
and  the  market  is  somewhat  unsettled.  Manu- 


general  provision  trade  is  firm.  Business  is 
somewhat  restricted  on  account  of  the  Lenten 
season,  but  this  apparently  has  little  effect  upon 
prices.  The  butter  and  egg  situation  is  some¬ 
what  unsettled,  and  lower  prices  are  anticipated 

Providence  —  Woolens,  worsteds,  cottons 
and  similar  lines  appear  active,  some  mills  re 
porting  six  months’  business  ahead  and  work, 
ing  night  and  day.  In  some  other  lines  business 
has  been  adversely  affected  by  the  garment 
workers’  strike.  Manufacturers  of  machinery 
and  tools  are  reported  fairly  busy.  Manufac 
turers  of  jewelry  report  business  quiet  but  col¬ 
lections  fair.  General  trade  is  rather  quiet,  and 
as  a  rule,  collections  are  only  fairly  good. 

Philadelphia — Textile  manufacturers,  ex 
cept  those  of  dress  goods  and  those  selling  the 
New  York  cutting  trade,  are  fairly  well  em 
ployed,  though  not  purchasing  largely  of  raw 
materials.  •  Sales  of  wool  are  influenced  largely 
by  price  concessions,  manufacturers  apparently 
not  being  hungry  for  stock.  Cotton  yarns  are 
fairly  active.  Women’s  furnishings  continue 
without  change.  Retail  dry -goods  and  notion 
stores  are  well  if  not  over  stocked  with  cold 
weather  apparel,  due  to  the  [mild  winter,  and 
sales,  especially  with  men’s  stores,  have  been 
poor.  Jobbers  and  wholesalers  in  these  lines 
report  fair  spring  orders,  especially  from  far-off 
trade.  Collections  continue  poor  and  nearby 
buying  light.  Cloak  and  suit  factories  are  busy 
and  look  for  a  satisfactory  spring  business 
Manufacturers  of  shirtwaists  say  there  is 


good  demand  for  dresses.  Good  operators  con¬ 
tinue  scarce.  Clothing  manufacturers  have 
plenty  of  orders  and  regard  conditions  as  satis- ' 
factory.  The  fall  and  winter  seasons  being 
open,  the  trade  in  rubbers  is  reported  unsatis¬ 
factory.  This  has  in  a  large  .measure” affected 
the  shoe  trade,  and  collections  in  many  cases 
are  slow.'  Moderate  shipments  are  reported  of 
spring  goods.  In  the  hide  market  high  prices 
are  fully  maintained.  A  moderate  demand  is 
noted  in  leather.  The  jewelry  trade  exceeds 
the  last  two  years.  Collections  are  fair.  The 
tea  business  is  fairly  active.  Moderate  offerings 
of  cheese  sustain  a  firm  market.  Trade  in 
liquors  is  normal.  Trade  in  leaf  tobacco  has 
shown  some  improvement.  Collections  are 
slow.  Iron  ore  has  been  quiet,  with  small  ship¬ 
ments.  Pig  iron  purchasers  delay  placing 
orders  for  next  quarter.  Plate,  bar  and  struc¬ 
tural  mills  have  plenty  of  orders.  Scrap  shows 
little  movement.  Coke  prices  are  a  trifle 
weaker,  and  coal  prices  are  easing  off. 

Pittsburgh — While  new  orders  have  not 
been  as  numerous  duriug  the  past  ten  days  as 
just  previous,  mills  have  such  a  volume  of  busi¬ 
ness  booked  that  the  quieting  is  looked  upon 
as  a  relief.  Prices  in  the  Pittsburgh  district 
remain  firm.  Coke  is  $2.50  and  stiff.  The  rail¬ 
roads  continue  large  purchases,  with  no  indica¬ 
tions  of  a  falling  off  in  the  near  future.  Whole¬ 
sale  lumber,  mine  and  mill  and  wholesale  dry 
goods  houses  report  having  good  business  on 
hand  and  considerably  in  excess  of  last  year. 
Lumber  houses  are  very  optimistic  regarding 
future  business.  The  grocery  trade  is  fair. 
Collections  are  reported  fairly  good. 

Buffalo— Demand  for  structural  iron  and 
steel  is  increasing,  and  there  is  a  good  demand 
for  pig  iron,  bar  and  sheet  steel  and  malleable 
iron.  Coal  and  coke  are  active.  The  lumber 
market  is  very  brisk,  stocks  are  somewhat  low, 
and  indications  point  to  an  increase  in  pricgs. 
Trade  in  clothing,  dry  goods  and  notions  is 
better  than  last  year.  Cattle  and  sheep  are  in 
fair  request,  while  hogs  are  active,  with  prices 
slightly  higher.  Collections  are  fair. 


AT  THE  WEST. 

Chicago — Good  rams  and  snows  have  fallen 
over  the  southwest,  and  reports  from  south 
Texas  indicate  that  wheat  and  oats  are  doing 
well.  Plowing  for  cotton  and  corn  is  pro¬ 
gressing.  A  few  complaints  come  from  Kansas 
and  from  the  central  west,  but  despite  these, 
farm  conditions  are  generally  regarded  as  good. 
Reports  indicate  moderate  farm  reserves  of 
wheat  and  very  large  stocks  of  corn  and  oats. 
Business  is  satisfactory  for  the  present  and 
immediate  future,  but  fears  of  tariff  changes 
and  adverse  corporation  legislation  cause  some 
doubts  as  to  far  future  conditions.  Steel  mills 
in  the  Chicago  district  are  doing  a  large  business, 
and  there  has  been  little  falling  off  in  new  buying. 
Specifications  are  very  heavy.  Makers  of  agri¬ 
cultural  implements  are  in  the  market  for  bar 
iron  and  steel,  and  one  bar  iron  manufacturer 
reports  a  record  tonnage  booked.  Railroads 
have  bought  50,000  cars  since  January  1,  and 
numerous  large  orders  are  pending.  Sales  of 
steel  rails  are  10,000  tons,  and  of  structural 
material  4,000  tons,  and  mills  are  closely  sold 
up.  Jobbers  of  wire  products  are  ordering 
more  freely  in  anticipation  of  an  early  spring. 
More  numerous  inquiries  exist  for  pig  iron  for 
delivery  in  the  last  half  of  the  year.  Coal  trade 
is  slow,  and  the  tonnage  moved  over  all  rail¬ 
roads  is  below  last  year.  Loadings  of  grain  and 
miscellaneous  products  show  large  increases 
over  last  year,  and  gross  earnings  are  good. 
Buyers  of  dry  goods  were  here  in  about  the 
same  number  as  last  year  and  bought  liberally. 
Retail  business  has  receded  somewhat  the  past 
two  weeks,  but  it  is  slightly  ahead  of  last  year. 
Trade  in  clothing  and  shoes  shows  fair  gains. 
A  slight  reaction  from  the  recent  break  was 
noticeable  in  butter,  eggs  and  poultry.  Pota¬ 
toes  are  lower.  Hay  is  selling  at  about  half  the 
price  of  a  year  ago.  Hogs,  cattle  and  sheep 
are  slightly  higher,  but  lambs  are  lower. 
Cattle  receipts  decreased,  while  those  of  hogs 
and  sheep  increased.  Money  is  firm  on  good 
general  demand.  Deposits  are  increasing.  Re¬ 
ceipts  of  currency  from  the  country  are  liberal. 
Collections  are  normal.  * 

Cincinnati — Business  conditions  continue 
normal.  Jobbers  of  groceries  and  staple  lines 
of  dry  goods  and  notions  report  business  fair  to 
good.  Manufacturers  of  machinery  say  orders 
are  coming  in  nicely.  Retail  trade  is  fair. 


Collections  are  slow.  Farm  reserves  of  corn 
and  oats  are  large. 

Louisville — Millinery  buyers  have  been  in 
town  for  the  past  week,  consequently  business 
is  active.  Travelers  carrying  other  lines  are 
arriving  in  the  city,  preparing  to  nfeet  country 
merchants,  who  are  expected  in  March,  and 
arrangements  are  being  made  for  an  active 
business.  Hardware,  oils,  paints  and  glass  are 
moving  freely.  Lumber  and  building  materials 
are  in  good  demand.  Clothing  sales  are  about 
normal.  Burley  tobacco  sales  continue  heavy 
and  prices  are  firm.  It  is  reported  that  nearly 
all  of  the  crop  is  in  warehouses  and  very  little 
left  in  farmers’  hands.  Conditions  in  the  dark- 
tobacco  belt  are  aot  so  favorable,  as  farmers 
are  holding  for  higher  prices.  Collections  are 
slow  to  fair. 

Kansas  City — Business  in  most  wholesale 
lines  is  satisfactory.  Jobbers  of  dry  goods, 
millinery  and  hats  and  caps  report  much 
activity.  Snow  and  rain  the  past  week  have 
created  a  demand  for  rubbers,  and  sales  of 
shoes  are  also  satisfactory.  Trade  in  hardware 
and  drugs  is  active.  Groceries  are  in  normal 
demand  for  the  season.  Cold,  wet  weather 
has  stimulated  retail  trade.  Collections  are 
fair  to  good.  Money  is  in  good  demand. 

St.  Louis — The  feature  of  the  week  is  the 
heavy  selling  of  dry  goods  and  millinery,  many 
retailers  being  in  the  city  making  liberal  pur¬ 
chases.  Hats  are  in  demand.  Manufacturers 
and  jobbers  of  shoes  report  that  shipments 
show  heavy  gains  over  1912,  but,  with  a  few 
exceptions,  sales  are  not  materially  ahead  of 
last  year.  A  steady  demand  is  reported  by 
manufacturers  and  .  jobbers  of  clothin'g.  In¬ 
clement  weather  has  increased  the  demand  for 
rubber  goods.  Retail  trade  is  normal  for  the 
season.  Hardware  continues  active.  Demand 
for  drugs  compares  favorably  with  last  year. 
Demand  for  produce  is  moderate.  Fruits  and 
vegetables  are  only  fairly  active.  Butter,  eggs 
and  poultry  show  little  change.  Liberal  offer¬ 
ings  of  hogs  caused  a  decline  in  prices,  while 
cattle  are  firm.  Lead  and  spelter  are  quiet. 
Furs  and  hides  are  lower.  Collections  are  fair. 
Winter  wheat  throughout  central  and  southern 
Illinois  and  eastern  Missouri,  except  in  a  few 
places,  is  in  excellent  condition,  the  moisture 
and  temperature  being  most  satisfactory. 

IN  THE  NORTHWEST. 
Milwaukee — Both  manufacturers  and  job¬ 
bers  of  shoes  report  good  business.  Retail 
trade  in  dry  goods  and  women’s  wear  is  active. 
Wholesale  trade  in  groceries,  produce  and 
provisions  is  steady.  Collections  are  only  fair. 

Duluth — Business  continues  good.  Collec¬ 
tions  are  fair.  Outfitting  of  boats  will  begin 
March  1.  Receipts  of  grain  are  heavy  and 
elevators  are  filled  to  capacity,  necessitating 
the  breaking  of  ice  for  boats  to  load.  A  large 
business  in  ore  is  expected  for  the  coming 
season. 

Minneapolis — Cold  weather  has  increased 
demand  for  seasonable  goods,  to  the  satisfac¬ 
tion  of  jobbers  and  retailers.  On  the  other 
hand,  the  heavy  snowfall  throughout  the  north¬ 
west  has  had  a  tendency  to  hold  back  somewhat 
the  active  distribution  of  spring  goods  which 
was  already  under  way.  Staples  of  all  kinds 
are  in  good  demand.  Most  manufacturers  have 
enough  orders  to  keep  them  busy  for  some  time, 
but  flour  milling,  where  some  quietness  is  noted, 
is  an  exception.  The  heavy  snowfall,  which  was 
quite  general  throughout  the  northwest  in  the 
earlier  part  of  the  week,  was  very  acceptable  to 
the  farming  community,  and  will  be  of  much 
assistance  in  preparing  the  ground  for  spring 
work. 

St,  Paul — Trade,  wholesale  and  jobbing, 
continues  satisfactory.  Sales  of  dry  goods, 
rubber  goods  and  shoes  for  immediate  ship¬ 
ment  are  fairly  good,  and  orders  for  future 
delivery  are  good.  Wholesale  dealers  in  hard¬ 
ware,  hats  and  furs  say  business  on  current 
and  future  accounts  is  good.  Drug  houses  re¬ 
port  large  orders  for  present  and  future  de¬ 
livery,  and  all  lines  expect  still  better  results 
when  weather  conditions  become  settled.  Retail 
trade  is  quiet,  and  no  improvement  is  looked 
for  until  warmer  weather  sets  in.  Collections 
range  from  fair  to  good. 

Dubuque— Business  continues  quite  favor¬ 
able.  Dry  goods,  furnishings,  shoes,  hardware 
and  groceries  are  especially  active.  Sash  and 
door  manufacturers  report  prospects  for  spring 
business  very  good.  Retail  trade  and  collec¬ 
tions  are  fair. 


BRADSTREET'S,  SATURDAY,  MARCH  1,  1913 


Lincoln — Groceries  and  drugs  are  quiet 
Hardware  is  in  good  demand.  Orders  for  hats 
and  caps  for  future  delivery  are  good.  Coun¬ 
try  collections  are  irregular.  Retail  trade  in  all 
lines  is  quiet.  Heavy  snows  have  been  very 
beneficial  to  winter  wheat,  and  promise  needed 
moisture  for  early  spring  plowing. 

Omaha— Jobbers  in  most  lines  speak  favor¬ 
ably  of  current  business,  and  they  are  optimistic 
about  the  future.  Collections  are  fair.  The 
weather  is  much  more  seasonable,  with  snow. 

AT  THE  SOUTH. 

Baltimore— Spring  trade  continues  to  ex¬ 
pand,  and  new  business  from  both  house  trade 
and  road  sales  is  good.  Every  indication 
points  to  a  spring  business  of  good  volume. 
Manufacturing  industries  in  general  are  also 
well  booked  and  well  employed.  Dry-goods 
jobbers  report  considerable  complaint  as  to 
slow  mill  deliveries,  some  goods  being  unusually 
hard  to  obtain.  Outside  of  that  handicap 
conditions  are  practically  all  that  could  be 
desired.  Shipments  on  spring  account  with 
manufacturing  clothiers  are  quite  active,  and 
a  favorable  feature  is  the  comparatively 
few  cancellations  received.  Furniture  manu¬ 
facturers  find  demand  comparatively  good, 
but  orders  are  not  specially  large  in  size. 
Iron  and  steel  jobbers  continue  to  book 
business  of  a  good  volume,  but  they 
make  considerable  complaint  relative  to  ship¬ 
ments  from  mills,  some  of  which  are  several 
months  behind.  Buyers  of  tobacco  for  the 
French  government  stopped  over  in  the  city 
during  the  week  on  their  return  from  Cuba 
and  practically  cleaned  up  all  desirable  grades 
of  Maryland  leaf  tobacco.  Receipts  are  season¬ 
ably  light,  with  stock  in  the  market  quite  low. 
More  life  is  noted  in  seed  leaf,  but  in  eastern 
Ohio  practically  nothing  was  doing.  With 
wholesale  milliners  business  has  been  good 
since  January  1,  and  current  sales  are  virtually 
all  that  could  be  desired.  Demand  for  drugs  at 
wholesale  is  unusually  brisk,  with  sales  for 
February  keeping  fully  abreast  of  those  of  Janu¬ 
ary,  a  month  when  they  went  considerably 
above  that  time  in  1912.  Collections  are  fair  to 
good,  but  distant  southern  points  are  particu¬ 
larly  backward  on  remittances.  Money  is  still 
tight. 

Richmond — Trade  conditions  are  satisfac¬ 
tory,  though  some  lines  show  a  tendency  to 
dullness.  The  major  part  of  the  tobacco  crop 
of  1912  has  been  marketed  at  unusually  good 
prices,  and  a  good  demand  continues  for  pres 
ent  offerings.  Reprizers  and  manufacturers 
report  active  orderings.  Manufacturers  and 
wholesale  dealers  in  paper,  bags  and  twine 
report  good  sales.  Lumber  is  in  good  demand 
and  the  season  for  logging  was  unusually  good. 
Wholesale  dealers  in  dry  goods  and  shoes  re¬ 
port  sales  in  excess  of  last  year.  Manufac¬ 
turers  of  agricultural  fertilizers  have  had  ad¬ 
vance  sales.  Retail  trade  is  fair.  Collections 
are  satisfactory. 

Charleston,  S.  C. — Wholesale  dealers  report 
that  spring  orders  are  somewhat  lighter.  Fer¬ 
tilizer  shipments  are  below  the  average  for  this 
time  of  the  year,  but  a  big  improvement  is  ex¬ 
pected  the  next  two  weeks.  Collections  are  slow. 

Memphis — Wholesale  trade  is  brisk,  and 
jobbers  of  dry  goods  and  groceries  report  sales 
ahead  of  last  year.  Retail  trade  is  good. 
Collections  are  fair.  Building  is  active. 

Atlanta  —  Weather  conditions  have  been 
favorable,  and  trade  shows  an  increase.  A 
feeling  of  conservative  optimism  prevails,  and, 
while  collections  are  still  slow,  an  improvement 
is  noticed.  Jobbers  and  manufacturers  are  in¬ 
clined  to  be  conservative. 

Savannah — Wholesale  dealers  report  sales 
below  the  average.  Retail  trade  is  quiet. 
Collections  are  poor.  Lumber  dealers  report 
some  activity  in  sales,  but  considerable  paper 
is  being  handled  in  settlements  and  ready 
cash  is  scarce. 

Birmingham — Maintenance  of  steady  con¬ 
sumption  of  iron  and  steel  products  strengthens 
the  hope  that  prosperous  conditions  will  con¬ 
tinue.  Increased  inquiries  for  pig  iron  afford 
encouragement,  although  buyers  are  still  a  little 
cautious.  Southern  No.  2  resale  iron  is  quoted 
at  $13.25,  Birmingham,  and  some  Tennessee 
quotations  figure  as  low  as  $13,  Birmingham. 
Activity  in  building  material  continues.  Crop 
conditions  are  favorable,  though  operations 
have  been  hampered  by  severe  storms.  Retail 
trade  in  all  lines  is  quiet.  Collections  continue 
slow. 


Mobile— Jobbing  is  fairly  active,  but  retail 
trade  is  quiet.  Collections  are  slow. 

Montgomery — Wholesale  trade  is  good,  and 
farm  preparations  are  moving  along  smoothly. 
Collections  are  poor. 

Jackson — Wholesale  trade  is  fair,  and  retail 
trade  for  spring  is  beginning  to  open  up.  Col 
lections  are  slow  to  fair.  The  outlook  for 
lumber  is  good. 

New  Orleans — There  is  more  activity  in 
trade  circles,  and  weather  conditions  have  been 
favorable.  Most  of  the  sugar  planters  who  ex¬ 
perienced  trouble  in  the  earlier  part  of  the 
season  in  securing  advances  for  this  year’s  crop 
have  effected  some  arrangements  and  are  going 
forward.  A  larger  cotton  acreage  will  be 
planted  in  Louisiana,  as  farmers  seem  hopeful 
about  results  from  the  1913  crop.  Collections  are 
fair  wijjh  wholesalers.  Retail  trade  is  picking 
up  owing  to  the  approach  of  Easter. 

San  Antonio — General  wholesale  lines  report 
good  sales  and  fair  collections.  Spring  orders 
are  being  filled  briskly,  but  few  collections  are 
coming  in.  Retail  lines  report  dull  trade.  A 
heavy  hailstorm  on  Wednesday  caused  much 
damage  to  local  fruit  and  truck  growers. 

IN  THE  FAR  WEST. 

San  Francisco — Heavy  rains  in  southern 
California  and  the  San  Joaquin  valley  have  im 
proved  business  and  crop  prospects.  Whole 
sale  trade  in  dry  goods  is  very  fair.  Trade  in 
boots  and  shoes  is  seasonably  quiet,  with  only 
fair  collections.  Oil  development  work  is  active 
Retail  business  in  San  Francisco  and  Oakland 
is  quiet.  Building  operations  in  all  parts  of 
the  city  are  active.  Work  on  the  San  Francisco 
civic  center  is  well  under  way. 

Portland,  Ore — A  number  of  large  build¬ 
ings  are  being  erected.  Jobbers  are  busy  filling 
spring  orders,  and  household  commodities  are 
selling  in  fair  volume.  The  opening  of  the 
wool  shearing  season  is  close  at  hand,  but 
there  is  little  or  no  contracting  for  the  clip 
Collections  are  fair. 

Seattle — Wholesale  trade  in  most  lines  is 
satisfactory,  and  staples  are  quite  active.  Re¬ 
tail  trade  is  about  normal.  Demand  for  lumber 
is  improving,  with  steady  prices  prevailing. 
Collections  are  only  fair. 

Spokane  — Prospects  for  country  trade  are 
good,  but  collections  are  slow. 

Tacoma— Lumber  here  and  in  this  vicinity 
shows  new  life,  and  mills  which  have  been  idle 
for  some  time  are  again  running,  and  new  ones 
are  being  built.  Demand  for  lumber  and  sash 
and  doors  is  good,  and  prices  are  much  better 
than  last  year.  WTholesale  dealers  in  groceries, 
hardware,  dry  goods  and  shoes  report 
business.  Collections  are  fair. 


on  account  of  a  general  curtailment  of  credits 
and  collections  are  still  very  slow.  Building 
permits  show  a  satisfactory  increase,  and  build 
ing  materials  are  in  fair  demand.  Lumber 
trade  to  the  prairies  has  fallen  off  somewhat 
and  is  not  up  to  the  same  period  last  year, 
Collections  in  that  section  are  hard  to  make. 

Calgary — Wholesale  trade  in  staples  is  satis 
factory,  and  orders  for  spring  delivery  are 
excess  of  last  year.  However,  some  lines  are 
not  as  active  as  anticipated,  buyers  being  con 
servative.  Considerable  of  last  year’s  crop  is 
in  the  hands  of  farmers.  Collections  are  poor 
and  disappointing.  Retail  trade  is  quiet. 
Money  commands  high  rates. 


FINANCIAL. 

Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstrekt’s.J 


good 


CANADIAN  CITIES. 

Toronto— Retail  dealers  report  that  February 
was  a  better  month  than  January  for  trade. 
Collections  in  Ontario  show  improvement,  but 
they  are  still  slow  in  the  west.  Spring  deliveries 
are  being  forwarded  fairly  well.  Milliners  are 
preparing  for  their  spring  opening  next  week. 
Heavy  sales  of  motor  cars  are  reported  by 
agents  at  the  motor  show  here.  Supplies  of 
fresh  eggs  are  plentiful,  and  prices  tend  down¬ 
ward.  Country  hides  are  half  a  cent  lower. 

Montreal— Colder  weather  has  helped  retail 
traders  to  work  off  winter  stocks,  especially 
of  dry  goods  and  furs.  Sorting  orders  are 
limited.  Wholesale  trade  in  groceries  is  fairly 
active,  and  demand  exceeds  this  time  last  year. 
Low  prices  for  refined  sugars  do  not  stimulate 
trade.  Orders  for  new  crop  fancy  grade  mo¬ 
lasses  are  being  booked  for  early  spring  ship¬ 
ment  on  the  basis  of  32%  cents  per  gallon, 
o.  b.  Montreal.  Paints  and  oils  are  in  better 
demand.  Hardware  is  quite  active,  and  those 
who  handle  building  supplies  find  it  difficult  to 
keep  up  with  their  orders.  Manufactured  pork 
products  are  firm  at  the  late  advance  in  quota¬ 
tions.  There  is  more  activity  in  cheese,  but 
butter  is  quiet,  with  prices  a  little  easier.  There 
is  a  good  demand  for  new-laid  eggs  ;  storage 
stock  is  neglected.  Hay  is  very  dull,  and  prices 
favor  buyers.  Collections  are  not  as  good  as 
they  were  a  week  ago. 

Vancouver— Wholesalers  of  leather  goods 
report  some  improvement  in  business  and  easier 
collections.  Sales  are  increasing  in  dry  goods, 
and  clothing  manufacturers  and  wholesalers  of 
boots  and  rubber  goods  say  they  are  having  a 
good  season  as  a  result  of  unusual  weather 
conditions,  but^collections  are  slow.  In  gro¬ 
ceries  and  produce,  sales  have  fallen  off,  partly 
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New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


A  February  21, 

1913 

Loans . $1,966,963,000 


Specie . 

Legal  tenders . 

Deposits . . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults. . 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks . . 


339,515,000 
82,135,000 
1,814,907,000 
46,393,000 
421,650,000 
408,476,350 
13,173,650 
352,180,000 
69,470,000 
54,889,000 
*  Five  days. 

CLEARING-HOUSE  MEMBERS’  ( BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

*  February  21, 

1913 

Loans . $1,978,685,000 


Changes  from 
previous  week 
— $29,235,000 

—  4,178,000 

—  130,000 

—  34,853,000 

-I-  113,000 

—  4,308,000 

—  6,534,750 

+  4,226,750 

—  6,004,000 

+  1,696,000 

+  2,776,000 
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Bank  Clearings. 

[By  Telegraph  to  Bradstrekt’k.] 

Bank  clearings  in  the  United  States  for  the 
week  ending  February  27  aggregate  $3,000,- 
422,000,  against  $3,732,686,000  last  week  and 
$3,110,625,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $147,974,000,  as  against 
$167,101,000  last  week  and  $135,583,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 

February  27 

New  York . $1,709,517,000 

Chicago .  284,853,000 

Boston .  158,419,000 

147,117,000 
74,454,000 
57,947,000 
47,909,000 
42,285.000 
36.261,000 
23,548,000 
20,073.000 
20,323,000 


Philadelphia 

St.  Louis . 

Pittsburgh . 

Kansas  City 
San  Francisco  . 

Baltimore . 

Cincinnati . 

Minneapolis  ... 

Los  Angeles  . . . 

Cleveland .  224  2l',  000 

Detroit. . .  23,413.000 

New  Orleans....  18,006,000 

Omaha .  16,318,000 

Louisville  .  15,020,000 

Milwaukee . 

Atlanta . 

Seattle.... . 

Portland,  Ore.. 

St.  Paul . 


I.  or  75.  February  20 
D  1.5  $2,185,894,000 
347,973,000 
198,773,000 
177,692.000 
85,517,000 


Buffalo . 

Denver . 

Providence . 

Indianapolis 

Richmond . 

Memphis . 

Wasliingt'n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City. . 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio _ 

Rochester . 

Hartford  . . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal _ 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville, Fla 
Grand  Rapids... 

Sioux  City . 

”ew  Haven _ 

Birmingham .... 

Scranton  . 

Syracuse . 

Worcester. 


Specie. 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  In  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  In  banks.. 


Changes  from 
previous  week 
—$17,220,000 

—  3,264,000 

—  348,000 

—  20,885,000 

-I-  53,000 

—  3,612,000 

—  5.378,250 
1,766,250 
4,391,000 

779,000 
1,143,000 


+ 


338,430,000 
82,024,000 
1,826,439,000 
46,339,000 
420,454,000 
411,399,850 
9,054,160 
351,332,000 
69,122,000 
51,467,000 
*  Five  days. 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE, 

*  February  21,  Changes  from 
1913 

Loans .  $57,160,100 

Specie .  64,869,800 

Legal  tenders .  7,905,400 

Deposits .  635,100,800 

Net  deposits  t .  578,042,000 

Reserve  on  deposits .  88,148,500 

Per  cent,  of  reserve .  18.5 

Five  days. 

t  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

February  21,  February  15,  Changes  from 
1913  1913  previous  week 

Loans....  $2, 555,845, 100  $2, 571, 113, 000  —$15,267,900 

Specie....  403,299,800  404,821,200  1, 521,400 

Leg.  ten’s  89,929,400  90,272,900  —  343.500 

Totalcash  493,229,200  495,094,100  —  1,864,900 

Deposits  .  2,404,481.000  2,424,340,100  —  19,859,100 

*  Five  days. 


previous  week 
+$1,952,100 
+  1,742,600 
+  4,500 

617,700 
1,025,900 
1,018,700 
.1 


+ 


Loans . 

Circulation... 

Deposits . 

Due  banks  ... 
U.  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Fivep.  c.fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


Boston  Banks. 

Feb.  21. 1913  Feb.  15,1913  Feb.  24. 1912 
$238,613,000  $234,857,000  $231,160,000 


8,048,000 

208,118,000 

80,390,000 

859',000 

38,342,000 

22,423,000 

29,210,000 

406,500 

3,676,000 

24,733,000 

279,429 

10,212,429 


8,078.000 

188,685,000 

81,777,000 

846,000 

33,898.000 

14,561,000 

27,789,000 

408,600 

4,006,000 

22,979,000 

*526,429 

6,386,571 


7,859,000 

185,491,000 

89,777,000 

3,760,000 

35,484,000 

15,546,000 

24,415,000 

402,250 

4,176,000 

26,262,000 

2.121.714 

7.167.714 


1  Deficit. 


San  Diego,  Cal . . 
ringfield.Mass 
[lattanooga . . . 

Evansville _ 

Portland,  Mt  .. 
Augusta,  Ga  . . . . 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb _ 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes- Barre  ... 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo . 

Canton,  Ohio _ 

Fall  River . 

Spring-field,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
N ew  Bedford  . . . 

Lexington _ 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill ... . 
Stockton,  Cal  ... 

Muskogee . 

Boise,  Idaho _ 

Kalamazoo.M  ich 

Quincy,  Ill . 

Bloomington,  Ill 

Ogden,  Utah _ 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss.. . 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont, Neb. . . 

Vicksburg  . 

Jacksonville,  Ill. 
South  Beud,  Ind 

Houston . * 

Galveston  . * 


12,934,000 
11.570,000 
12,564.000 
9,846,000 
7,996,000 
10,805,000 
7.542,000 
7.148,000 
8,001,000 
6,824,000 
7,194,000 
6,296,000 
6,692,000 
7,645,000 
6,182,000 
5,396,000 
56,773,000 
5,943,000 
3,770,000 
4,347,000 
3.927,000 
4,055,000 
4,538,000 
3,227,000 
3,676, 060 
2,378,000 
3.033,000 
3,243,000 
2.854,000 
3,545,000 
3.786,000 
3,122,000 
2,827,000 
2,775,000 
2,747,000 
3,727,001) 
2,602,000 
2.297,000 
2,262,000 
2,200,000 
2.234.000 
2,37*1,000 
2,166,000 
1.352,000 
2.170,000 
2,659,000 
1,713,000 
1,862,000 
1,683,000 
1,588,000 
1,724,000 
1,456,000 
1,588,000 
1.833,000 
1,563,000 
1,493,000 
1,208,000 
1,965,000 
1,345,000 
1,581,000 
1,604,000 
1,485,000 
1,376,00(1 
1,280,000 
1,498,000 
1,062,000 
944,000 
1,108,000 
986,000 
881,000 
.1,354.000 
878,000 
894,000 
775,000 
866,000 
709,000 
712,000 
567,000 
583,000 
806,000 
754,000 
5808,000 
902,000 
581,000 
613,000 
578,000 
854,000 
428,000 
5649,000 
351,000 
402,000 
323,000 
250,000 
292,000 
299,000 
593.000 
43,781,000 
18,245,000 


D  2.2 
D  22.0 
I  1.4 
D  .7 
I  4.9 
D  2.8 
D  15.5 
I  4.1 
D  7.1 
D  1.6 
D  6.8 

I  23.7 
f  19.0 
D  34.2 
D  3.0 
D  3.7 
D  14.5 
D  17.3 
I  15.0 
D  11.1 
D  43.9 
I  4.8 
D  14.9 
D  14.3 
D  5.3 
D  22.1 
D  17.8 
D  16.3 
I  10.7 
D  1.3 
D  25.0 
I  5.1 

I  9.6 
D  10.1 
I  4.1 
D  3.1 
D  13.7 
I  7.1 
I  7.5 
D  9.4 
I  1.7 
D  19.3 
D  7.3 
D  11.7 
D  2.0 
I  1.5 
D  10.1 
D  2.6 
f  7.5 
D  4.2 
I  34.5 
D  12.5 
D  9.3 
D  7.7 
r  16.1 

■  .9 

D  13.1 
D  1.3 
D  37.2 
D  4.0 
I  31.1 
D  14.0 
I  8.3 
D  15.0 
D  26.6 
I  34.0 
I  5.3 
D  6.3 
I  9.3 
D  8.1 
I  8.1 
D  24.4 
I  25.1 
D  13.5 
I  13.4 
I  42.3 
D  3.3 
D  24.0 
I  6.7 
I  28.9 
D  18.5 
D  26.4 
1  6.3 

I  17.1 
D  14.7 
D  2.2 
D  3.0 
I  8.7 
D  18.2 
I  8.6 
I  7.7 
D  9.4 
D  19.3 
D  11.5 
I  8.7 
D  9.7 

I*  56.0 
I  2.1 
D  .9 

I  14.6 
I  49  8 
D  18.4 


D  58.0 
I  2.2 
I  1.8 
D  42.3 
D  27.1 
D  3.8 
I  26.4 
I  5.3 
1  10.7 


58,884,000 
55,601,000 
58,331,000 
40,480,000 
27.734,000 
25,096,000 
28,552,000 
22,736,000 
28,438,000 
18,846,000 
17,979,000 
16,571.000 
17.056,000 
13,860,000 
13.587,000 
12.515,000 
10,165,000 
13,825,000 
9,668,000 
9,032,000 
10,127,000 
8,209,000 
8,358,000 
7,546,000 
8,431,000 
8,912,000 
6,461,000 
0,206,000 
6,773.000 
7,222,  OO0 
4,157,000 
6,587,000 
5,794,000 
5,076,000 
5,300,000 
3,548,000 
4,223,000 
2,850,000 
3,672,000 
4,448,000 
3,696,000 
4,017,000 
4,013,000 
3.628,001. 
3,658,000 
3,185,000 
3,059,000 
2,961,000 
3,492,000 
2.845,000 
3,111,000 
3,426,000 
3,089,000 
2.760,000 
2,362,000 
1,931,000 
1.822,000 
2,107,000 
2.206,000 
2,755,000 
1 ,808,000 
1,673,000 
2,254,000 
1,941,000 
2,260,000 
1,988,000 
1,851,000 
1,717,000 
1,378.000 
1,860.000 
1,812,000 
1,633,000 
1.857,000 
1.816,000 
1,319,000 
1,238,000 
1,434,000 
1.197,000 
1,281,000 
1,181,000 
1,155,000 
1,148,000 
1,506,000 
780,000 
1,112,000 
936,000 
910,000 
940,000 
763,000 
630,000 
872,000 
885,000 
764,000 
808,000 
913,000 
748,000 
753,000 
690,000 
645,000 
536,000 
649,000 
629,000 
428,000 
397,000 
333,000 
270,000 
430,000 
688,000 
45,454,000 
22,038,000 


Total.  U.  8....  3,000,422,000 
Tofcoutside  N.Y.  1.290,904,000 


3.4 

5.9 


DOMINION  OF  CANADA. 
Montreal .  $45,796,000  I  4.4 


Toronto  . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton _ 

Victoria,  B.  C... 

Quebec . 

Hamilton _ 

Saskatoon . 

Regina . 

Halifax  . 

St.  John,  N.  B. . . 

London,  Out _ 

Moose  Jaw . 


36,360,000 

24,111,000 

11,418,000 

4,382,000 

2,997,000 

3,477,000 

3,640,000 

2,605,000 

3,054,000 

1,758,000 

2,371,000 

1,463,000 

1,516,000 

1,547,000 

1,141,000 


I  12.8 
I  2.0 
I  5.5 
I  12.4 
D  23.9 
D  .3 
I  20.9 
D  .3 
I  32.4 
I  .3 
I  46.0 
D  5.0 
I)  12.3 
I  24.5 
I  22.2 


3,732,686,000 

1,546,791,000 

$55,540,000 

38.718,000 

27,755,000 

11.602,000 

4,571,000 

3,752,000 

4,940,000 

3,534,000 

3,075,000 

3,200,000 

1,647,000 

1.932,000 

1.965,000 

1,655,000 

1,876,000 

1,331,000 


Total .  147,645,000 


I  6.7  167,101,000 


*  Not  included  in  totals  because  containing  other  items 
than  clearings.  $  Last  week’s. 
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Saturday,  March  1,  1913. 


Mexico  has  passed  through  a  period  of 
marked  tension  this  week.  General  interest 
was  centered  on  the  disposition  to  be  made 
of  the  deposed  President,  Francisco  Madero, 
when  it  was  suddenly  announced  that  he 
and  former  Vice-President  Suarez  had  been 
shot  while  being  conveyed  from  the  National 
Palace  to  the  penitentiary  in  Mexico  City 
at  midnight  on  Saturday  night.  This  inci¬ 
dent  created  a  painful  impression  every¬ 
where,  in  spite  of  the  explanation  offered 
by  the  new  administration  that  the  two  men 
were  shot  in  the  course  of  a  struggle  with 
a  rescuing  party.  At  first  the  announce¬ 
ment  of  Madero's  death  seemed  to  intensify 
the  feeling  of  antagonism  to  Huerta’s  gov¬ 
ernment,  which  had  manifested  itself  in 
many  parts  of  Mexico.  With  the  lapse  of 
time,  however,  and  the  application  of  rig¬ 
orous  measures  by  the  new  head  of  the 
government,  that  feeling  seems  to  have 
perceptibly  lessened,  and  at  present  the 
indications  are  that  Huerta  may  be  able 
to  maintain  himself  against  rebellious 
leaders,  and  possibly  to  bring  about  a  regime 
of  comparative  freedom  from  disturbance 
if  not  of  complete  peace.  He  has  made  no 
secret  of  his  policy,  which  is  evidently  to  be 
that  of  the  strong  hand.  At  the  close  of 
last  week  he  declared  that,  no  matter  what 
the  cost  should  be  or  who  should  pay  it,  he 
would  restore  peace  in  Mexico.  This  is 
language  which  is  understood  there,  and  if 
his  power  continues  to  match  his  purpose, 
the  path  of  the  revolutionist  is  likely  to  be 
a  hard  one,  for  some  time  to  come,  at  least. 
The  successful  carrying  out  of  this  policy 
will,  of  course,  give  less  ground  for  uneasi¬ 
ness  on  the  part  of  the  U nited  States  govern¬ 
ment  than  has  been  felt  for  some  time  past. 

Several  announcements  of  interest  regard¬ 
ing  the  action  of  President-elect  Wilson 
were  made  this  week.  On  Monday  he  gave 
public  notice  of  the  fact  that  he  had  decided 
to  call  an  extra  session  of  Congress  on 
Tuesday,  April  1.  His  decision  in  refer¬ 
ence  to  the  date  was  withheld  pending  the 
receipt  of  information  from  Chairman 
Underwood  of  the  House  Ways  and  Means 
Committee  as  to  when  the  tariff  measures 
proposed  to  be  introduced  by  the  latter  would 
be  ready.  A  letter  from  Mr.  Underwood 
received  by  Mr.  Wilson  on  Monday  morn¬ 
ing  indicated  April  1  as  the  earliest  con¬ 
venient  date  for  the  introduction  of  the 
bills,  and  the  President-elect  promptly 
set  that  date  as  the  one  for  the  convening 
of  the  national  legislature.  When  inter¬ 
viewed  the  coming  Chief  Executive  had 
apparently  not  finally  decided*  what  sub¬ 
jects  he  would  touch  upon  in  his  message 
to  Congress,  but  it  is  assumed  that  tariff 
revision  will  form  a  leading  feature  of 
that  document,  and  it  is  known  that  Mr. 
Wilson  has  the  subject  of  a  feasible  method 
of  currency  reform  under  consideration. 
He  further  took  the  people  into  his  confi¬ 
dence  on  Monday  by  declaring  that  he  was, 
in  principle,  in  favor  of  granting  citizen¬ 
ship  to  the  Porto  Ricans  and  of  legislation 


providing  compensation  for  workingmen. 
On  Tuesday  Mr.  Wilson  sent  to  the  secre¬ 
tary  of  state  of  New  Jersey  his  resignation 
as  governor  of  that  state,  which  is  to  take 
effect  at  noon  to-day,  when  Mr.  James  F. 
Fielder,  the  president  of  the  State  Senate, 
will  succeed  him  in  the  gubernatorial  office. 
According  to  report,  the  President-elect 
has  already  chosen  four  of  his  Cabinet 
advisers,  namely,  William  J.  Bryan  of 
Nebraska  as  Secretary  of  State,  William 
G.  McAdoo  of  New  York  as  Secretary  of 
the  Treasury,  Albert  S.  Burleson  of 
Texas  as  Postmaster-General,  and  Josephus 
Daniels  of  North  Carolina  as  Secretary  of 
the  Navy. 

Advices  from  Washington  indicate  that 
the  House  leaders  have  arranged  tentatively 
a  legislative  programme  which  provides 
only  for  the  consideration  of  tariff  revision 
measures  at  the  extra  session,  and  that  the 
reorganization  of  the  new  House  will  be 
proceeded  with  on  the  understanding  that 
the  session  will  be  devoted  to  tariff  revision. 
This  programme  is,  however,  only  tentative 
and  is  subject  to  revision  after  the  new 
President  has  had  an  opportunity  to  confer 
with  the  party  leaders  in  the  two  houses. 
The  principal  open  question  seems  to  be 
whether  legislation  looking  to  the  reform  of 
the  currency  shall  be  attempted  or  at  least 
initiated  at  the  extra  session  or  shall  be 
allowed  to  go  over  until  the  regular  session 
beginning  in  December.  Upon  the  latter 
question  the  views  of  the  President-elect  do 
not  seem  to  have  crystallized  as  yet,  and 
there  seems  to  be  some  division  of  sentiment 
among  the  legislative  leaders.  It  appears 
that  Mr.  Underwood,  the  Democratic  leader 
in  the  House,  and  his  associates  on  the 
important  Ways  and  Means  Committee  lean 
to  the  opinion  that  at  the  special  session 
the  attention  of  Congress  should  be  focused 
upon  the  tariff  revision  bills  and  indeed 
should  be  confined  to  them.  On  the  other 
hand,  some  of  the  legislators  are  in  favor 
of  something  being  done  at  the  extra  session, 
at  least  to  prepare  the  way  for  action  upon 
banking  and  currency  legislation  at  the 
session  opening  in  December.  It  is  sug¬ 
gested,  for  example,  that  a  new  committee 
on  banking  and  currency  should  be  ap¬ 
pointed,  and  should  be  authorized  to  con¬ 
tinue  its  inquiries  and  hold  hearings  with 
the  purpose  of  framing  a  bill  to  be  con¬ 
sidered  later  on.  More  light  will  be  thrown 
upon  this  matter  after  the  new  Chief 
Executive  shall  have  taken  hold  of  the  helm 
next  week. 

Just  before  the  Pujo  committee  finished 
the  consideration  of  its  report  on  Thursday, 
the  firm  of  J.  P.  Morgan  &  Co.  filed  with 
the  committee  a  brief  in  which  it  set  forth 
in  a  highly  interesting  way  its  views  of  ex¬ 
isting  ills  in  the  country’s  financial  affairs. 
The  brief  suggests  that  such  ills,  which 
are  neither  few  nor  trifling,  are  the 
outcome  of  a  clumsy  and  outworn  bank¬ 
ing  system  rather  than  of  the  schemes  of 
men,  and  that  to  eradicate  such  ills  at 
their  source  there  is  needed  not  legis¬ 
lation  upon  some  one  or  more  isolated 
symptoms,  but  rather  a  careful  diagnosis 
of  our  whole  banking  system ;  a  study  of 
the  successful  systems  of  other  countries, 
which  for  decades  have  been  free  from  the 
periodic  panics  that  have  distressed  this 
country,  and,  finally,  cooperation  among 
all  committees  in  Congress  which  con¬ 
sider  this  subject,  to  the  one  end  of  wise 
and  comprehensive,  as  contrasted  with 
piecemeal,  legislation.  It  is  further 
urged  that  such  “concentration”  as 
has  taken  place  in  New  York  and 
other  financial  centers  has  been  due 
not  to  the  purposes  and  activities  of  men, 
but  primarily  to  the  operation  of  our  an¬ 
tiquated  banking  system,  which  auto¬ 


matically  compels  interior  banks  to  con¬ 
centrate  in  New  York  City  hundreds  of 
millions  of  reserve  funds,  and  next  to 
economic  laws  which  draw  to  it  in  enor¬ 
mous  volume  investment  funds  for  the 
development  of  industrial  enterprises 
throughout  the  country.  Especial  stress  is 
laid  on  this  point  of  the  dominance  of 
economic  law,  for  the  reason  that  not  only 
the  resolution  under  which  the  Pujo  com¬ 
mittee  has  acted,  but  many  questions  put 
to  witnesses,  indicated  a  belief  that  for  their 
own  selfish  ends  certain  men,  or  a  group  of 
them,  had  succeeded  in  transcending  the 
laws  of  supply  and  demand  which  operate 
all  over  the  world  and  in  establishing  new 
economic  laws.  It  is  declared  that  since 
the  beginning  of  organized  industry  and 
commerce  men  have  never  yet  succeeded 
in  overriding  economic  law,  and  that  if 
any  man,  or  group  of  men,  had  the  ability 
and  resources — which  they  have  not — to 
withhold  credits  in  any  one  market  like 
New  York,  the  situation  would  ordinarily 
be  promptly  relieved  by  the  automatic 
inflow  of  credits  from  some  altogether 
foreign  source. 

Familiar  ground  was  traversed  by  the 
representatives  of  the  New  York  Stock  Ex¬ 
change  who  appeared  before  the  joint  com¬ 
mittee  of  the  legislature  at  Albany  this  week 
in  objection  to  many  features  of  the  bills 
affecting  that  institution  which  have  been 
introduced  in  accordance  with  Governor 
Sulzer’s  recent  message.  It  may  be  noted 
that  besides  the  measures  just  mentioned, 
legislators  have  been  unusually  active  in 
submitting  proposed  changes  in  or  additions 
to  the  laws  bearing  upon  the  exchanges  and 
the  money  market,  and  that  there  is  a  flood 
of  such  bills,,  some  of  which  have  encoun¬ 
tered  criticism  as  embodying  attempts  to 
deal  with  the -delicate  mechanism  of  finance 
and  business  in  crude  or  even  mischievous 
fashion.  The  attitude  of  the  Stock  Ex¬ 
change  toward  the  movement  is  that  it  will 
aid  any  constructive  measures,  but  it  pro¬ 
tests  against  compulsory  incorporation  as 
weakening  its  disciplinary  power  over  its 
members,  while  the  proposed  limitation  of 
interest  on  call  loans  to  15  per  cent,  is  criti¬ 
cised  as  impracticable  and  calculated  to 
drive  capital  from  New  York  and  decrease 
its  importance  as  a  financial  center.  Other 
features  of  the  proposed  regulative  legisla¬ 
tion  have  also  been  criticised  with  consider¬ 
able  force,  and  the  feeling  in  Wall  Street 
seems  to  be  that  if  the  measures  in  question 
are  adopted,  it  will  be  with  modifications 
calculated  to  rob  them  of  any  harmful  effects 
on  the  exchange  or  the  financial  market. 


Business  in  the  London  stock  market 
appears  to  be  sustaining  a  very  severe 
attack  of  dullness,  comparable  to  the  pro¬ 
found  stagnation  which  has  been  reigning 
in  our  own  Wall  Street  since  the  beginning 
of  the  year.  Indeed,  the  circumstances  in 
question  seem  to  support  the  idea  that  the 
hesitation  of  investors  and  abstinence  of 
the  public  from  speculation  in  securities, 
of  which  so  much  complaint  is  heard  in 
financial  quarters,  are  not  local  but  world¬ 
wide  phenomena.  According  to  London 
financial  papers,  the  early  part  of  Feb¬ 
ruary  made  something  like  a  new  record 
in  regard  to  the  lack  of  business  on  the 
London  Stock  Exchange,  the  conditions 
being  reflected  by  the  extremely  depressed 
feeling  which  prevailed  among  the  mem¬ 
bership  of  the  “House,”  as  the  London 
Exchange  is  familiarly  called.  At  the  same 
time,  the  market  at  that  city  has  exhibited 
the  same  declining  tendencies  which  have 
prevailed  on  this  side  of  the  Atlantic.  The 
continuance  of  the  war  in  the  Near  East, 
the  probability  of  money  remaining  very 
firm  in  all  the  European  markets,  and  the 


knowledge  that  many  new  security  issues 
of  substantial  amounts  are  to  be  launched 
whenever  circumstances  are  in  the  slightest 
degree  favorable,  have  helped  to  drag  down 
the  London  quotations,  one  part  after 
another  of  the  stock  and  bond  list  having 
suffered  in  that  way.  The  speculative  and 
financial  situation  at  the  British  capital,  'in 
fact,  furnishes  a  close  parallel  to  that 
which  has  been  seen  in  our  own  money 
and  stock  market. 

Formal  announcement  was  made  by  Sec¬ 
retary  of  State  Knox  on  Tuesday  of  the 
fact  that  the  income  tax  amendment  has 
become  a  part  of  the  Constitution  of  the 
United  States,  it  having  been  ratified  by 
the  legislatures  of  three-fourths  of  the 
states  as  required  by  the  Fifth  Article  of 
the  original  organic  law  of  the  nation.  As 
a  matter  of  fact,  more  than  three-fourths  of 
the  states  have  ratified  the  amendment,  but 
the  State  Department  followed  closely  the 
precedent  established  in  the  announcement 
of  the  adoption  of  the  last  preceding  amend¬ 
ment,  the  Fifteenth,  and  issued  the  formal 
statement  on  the  receipt  of  the  certificate 
from  Wyoming,  which  supplied  the  number 
necessary  to  make  up  the  required  three- 
fourths.  As  it  happened,  certificates  from 
New  Jersey  and  New  Mexico  were  received 
just  two  days  later  than  that  from  W yoming, 
but  under  the  procedure  of  the  State  De¬ 
partment  they  were  not  recorded  as  being 
in  the  number  of  the  necessary  ratifying 
states.  The  new  amendment,  which  will 
be  known  as  the  Sixteenth,  provides  that 
“The  Congress  shall  have  power  to  lay 
and'  collect  taxes  on  incomes,  from  what¬ 
ever  source  derived,  without  apportionment 
among  the  several  states,  and  without  re¬ 
gard  to  any  census  or  enumeration.”  As 
has  been  already  indicated  in  a  prior  notice 
of  its  progress  through  the  state  legisla¬ 
tures,  the  amendment  is  the  first  that  has 
been  adopted  in  a  period  of  almost  forty- 
three  years,  the  last  preceding  amendment 
having  been  proclaimed  on  March  30,  1870. 
A  glance  at  the  past  shows  that  the  prog¬ 
ress  of  constitutional  change  in  the  United 
States  has  been  the  reverse  of  hurried,  for 
since  the  adoption  of  the  first  ten  amend¬ 
ments  constituting  the  so-called  Bill  of 
Rights,  that  is,  for  a  period  of  over  121 
years,  only  six  amendments  have  been 
made  to  the  organic  law. 

According  to  the  returns  collected  by  the 
American  Railway  Association,  there  was 
a  net  surplus  of  22,183  idle  railway  cars  in 
the  United  States  on  February  15.  This 
compared  with  a  surplus  of  37,260  cars  on 
February  1,  a  decrease  of  15,077  cars.  The 
conditions  in  regard  to  the  supply  of  avail¬ 
able  railroad  equipment  are,  however,  sea¬ 
sonable,  the  slacking  of  traffic  and  slower 
movement  being  responsible.  The  figures 
as  to  present  employment  of  equipment 
compare  accordingly  with  a  net  shortage 
of  no  less  than  34,392  cars  on  December  14, 
1912,  while  on  November  7,  1912,  at  which 
time  the  shipping  of  the  grain  crop  was  at 
its  maximum,  the  car  shortage  reached  the 
dimensions  of  51,169  cars.  In  the  existing 
situation  there  are  the  usual  individual 
divergences  between  different  companies. 
Various  roads  reported  on  February  15  a 
total  surplus  of  52,700  cars,  while  there  were 
shortages  on  the  part  of  other  companies 
to  the  aggregate  of  30,517,  leaving  the  net 
shortage  before  stated.  In  the  eastern  part 
of  the  country  the  increase  in  idle  equip¬ 
ment  was  rather  pronounced ;  in  the  far  west 
and  south  the  changes  were  small.  In  the 
middle  west  the  demand  for  coal  and  grain 
cars  was  notably  heavy,  and  in  the  north¬ 
west  the  surplus  was  slightly  larger,  though 
reports  from  that  section  dwell  upon  the 
inability  of  the  roads  to  meet  the  demands 
of  grain  shippers  for  accommodation. 
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A  Renewed  Plea  for  n  National 
Budget. 

In  what  may  prove  to  be  his  last  message 
to  Congress,  President  Taft  recurs  to  the 
subject  of  a  national  budget,  with  which 
he  has  dealt  in  previous  communications  to 
that  body.  From  one  point  of  view  the 
words  of  a  President  about  to  leave  office 
may  be  regarded  as  unlikely  to  carry  great 
weight  with  the  members  of  the  national 
legislature,  because  the  days  of  such  influ¬ 
ence  as  the  power  to  bestow  patronage  may 
give  an  executive  are  over  for  him.  From 
another  viewpoint,  however,  they  have  a 
peculiar  weight  as  representing  the  matured 
judgment  of  a  public  man  who  has  been  at 
the  center  of  affairs  and  knows  much  of 
the  complex  ramifications  of  administration, 
and  who  speaks  without  the  hope  cf  favors 
from  the  legislature  or  the  fear  of  aliena¬ 
ting  any  who  might  have  it  in  their  power  to 
promote  or  retard  his  ambition  for  continu 
ance  in  office.  From  the  latter  viewpoint  fhe 
suggestions  contained  in  this  latest  mes¬ 
sage  of  President  Taft  are  deserving  of 
serious  consideration. 

Once  again  the  retiring  Chief  Executive 
directs  attention  to  the  fact  that  the  United 
States  is  the  only  great  nation  in  the  world 
that  does  not  make  use  of  the  budget  sys¬ 
tem  in  dealing  -with  its  governmental 
finances.  This  fact,  however,  has  not,  he 
says,  been  a  dominant  reason  for  urging  a 
departure  from  123  years  of  precedent. 
Such  a  procedure  as  he  advocates  is,  he 
urges,  based  upon  common  experience  and 
common  sense,  adding : 


It  is  supported  by  the  best  judgment  and 
experience  that  has  obtained  in  the  manage¬ 
ment  of  corporate  bodies,  both  public  and 
private.  While  officers  of  private  corporations 
are  not  ordinarily  limited  by  law  in  such  manner 
as  to  make  it  necessary  for  them  to  act  under 
formal  appropriations,  it  is  the  ordinary  method 
of  transacting  business  to  have  the  president 
of  a  corporation  lay  before  its  board  at  its 
annual  meeting  a  report  which  is  also  made 
available  td  all  persons  who  may  be  interested  ; 
it  is  common  experience  for  the  president  as 
the  responsible  head  of  the  executive  branch 
to  .set  forth  what  has  been  done  during  the 
past  year  and  what  it  is  proposed  that  the  cor¬ 
poration  shall  do  during  the  next  year ;  it  is 
common  experience  for  the  president  as  the 
head  of  the  administration  to  accompany  his 
proposals  with  estimates ;  it  is  common  ex¬ 
perience  for  the  president  as  the  head  of  the 
executive  branch  to  submit  estimates  with 
recommendations  as  to  how  proposed  expendi 
tures  shall  be  financed. 

Mr.  Taft  argues  with  force  and  truth  that 
the  advantage  to  Congress  of  getting  before 
it  a  definite  concrete  statement  and  pro 
posal  which  is  submitted  by  the  respon¬ 
sible  head  of  the  administration  must  be 
readily  apparent.  Such  a  statement  will, 
as  he  says,  greatly  facilitate  the  adoption 
of  a  procedure  by  the  deliberating  branch 
of  the  government  whereby  the  gross 
amounts  to  be  appropriated  may  be  deter¬ 
mined  in  advance  of  decision  as  to  what 
amount  will-  be  allowed  for  each  detail  of 
the  government’s  business,  instead  of  hav¬ 
ing  the  relations  of  income  and  outgo  to  be 
computed  after  action  has  been  taken  on 
the  many  matters  which  are  brought  before 
the  Congress  for  determination. 

As  regards  the  situation  of  the  govern¬ 
ment  now  and  in  the  past,  the  President 
says  that  not  only  have  we  been  without 
adequate  information,  but  as  a  result  this 
great  institution,  with  its  multiplied  activi 
ties  and  with  expenditures  that  within  the 
last  123  years  have  mounted  up  from  less 
than  three  millions  to  more  than  one 
thousand  million  dollars  each  year,  may 
be  said  to  be  without  a  plan  or  a  pro¬ 
gramme.  “Although,”  he  says,  “we  are 
annually  spending  $400,000,000  for  mili 
tary  purposes,  including  pensions,  we  have 
never  had  a  comprehensive  or  consistent 
military  policy.  Nor  have  we  as  a  nation 
had  any  plan  for  developing  the  many 


services  which  have  been  erected  to  pro¬ 
vide  for  the  economic  and  social  welfare. 
Bureau  after  bureau,  service  after  service, 
has  been  organized,  but  neither  the  execu¬ 
tive  branch  nor  the  Congress  has  been 
consciously  working  to  a  consistent,  well- 
defined  purpose.  Not  only  have  we  not 
had  a  definite  programme  for  determining 
each  year  what  welfare  work  should  be 
undertaken  or  what  should  be  the  next  step 
in  promoting  or  conserving  economic  and 
social  interests,  but  there  has  been  the  same 
lack  of  programme  in  regard  to  our  national 
finances  and  proposed  expenditures." 

Having  gone  along  for  a  century  without 
a  budget,  the  government  is  now.  the  Presi¬ 
dent  says,  without  the  organic  means  either 
for  preparing  or  considering  one,  and  he 
recommends  that  Congress  make  some 
organic  provision  whereby  the  administra¬ 
tive  and  legislative  branches  may  coordi 
nate. their  efforts  in  the  development  of  the 
future  activities  of  the  government  as  well 
as  for  the  determination  of  the  expenditures 
needed  for  the  current  transaction  of  its 
business.  As  a  means  to  this  end,  he  sug¬ 
gests  the  organization  of  a  budget  com¬ 
mittee  of  Congress  which  should  act  as  a 
final  clearing  house  through  which  all  the 
recommendations  of  committees  having  to 
do  with  revenues  and  expenditures  would 
pass  before  they  take  the  form  of  bills.  He 
is  led  to  make  this  suggestion  by  the  cir¬ 
cumstance  that  at  present  the  administra 
tion  is  seriously  handicapped  by  not  being 
able  to  take  up  proposals  for  constructive 
measures  affecting  any  particular  depart¬ 
ment  with  any  one  body  or  committee, 
which  will  undertake  to  consider  them  in 
all  their  aspects. 

Limits  of  space  do  not  admit  of  a  detailed 
reference  to  all  the  features  of  the  plan 
proposed  by  the  President,  but  some  of  the 
advantages  inherent  in  it  may  be  mentioned 
as  lying  on  the  surface.  Under  it  means 
would  be  provided  for  fixing  responsibility 
for  estimates  in  keeping  with  revenues 
and  for  allowing  Congress  to  see  how 
much  it  would  have  to  spend  before 
beginning  appropriating  for  each  depart¬ 
ment  or  detail  of  government  machinery. 
Moreover,  under  its  operation  Congress 
and  the  public  would  be  furnished  with 
ready  reference  to  reports  and  detailed 
items  of  account.  Of  the  utility  of  such  a 
plan,  convincing  evidence  is  being  fur¬ 
nished  just  at  present  while  the  merry 
carnival  of  appropriations  is  being  carried 
through  in  Congress.  President  Taft  is 
about  to  pass  from  his  high  post,  but  the 
general  idea  of  a  budget  which  he  has 
done  so  much  to  bring  to  public  notice 
will  doubtless  be  heard  from  again,  as  it 
deserves  to  be. 


Gold  Exports  Checked. 

While  only  $200,000  gold  was  shipped  to 
South  America  this  week,  the  prevailing 
opinion  in  financial  circles  seems  to  be  that 
the  continuance  of  the  movement,  for  some 
little  further  time  at  least,  is  by  no  means 
improbable.  It  has  been  duly  noted  that 
since  January  1  of  the  present  year  no  less 
than  $28,800,000  of  gold  has  been  with¬ 
drawn  from  this  country,  of  which  $17,800,- 
000  has  been  dispatched  to  Buenos  Aires, 
representing,  of  course,  operations  by  for¬ 
eign  banking  interests,  which  have  found 
the  conditions  favorable  for  obtaining 
the  gold  here  which  was  needed  for 
the  settlement  of  Europe’s  debit  balances 
arising  from  its  importations  of  South 
American  grain  and  foodstuffs.  The 
halt  in  the  process  observed  this  week 
is  not  regarded  as  indicating  that  the 
European  demand  for  specie  to  be  used  in 
paying  its  debts  to  South  America  has  been 
satisfied,  or  that  the  conditions  which  have 
made  the  withdrawals  from  this  country 


feasible  have  undergone  a  material  change. 
At  the  same  time,  the  developments  of  the 
week  in  the  foreign  money  and  securities 
markets  might  be  construed  as  indicative  of 
a  lessening  of  the  financial  strain  which  has 
been  felt  since  the  hopes  of  a  peaceful  solu¬ 
tion  of  the  Near  Eastern  conflict  were  de¬ 
feated  and  hostilities  recommenced  between 
the  I  urks  and  the  Balkan  allies.  According 
to  the  advices  from  abroad,  banking  inter¬ 
ests  are  now  taking  a  confident  view  as  to 
the  near  approach  of  a  settlement  and  the 
arrangement  of  satisfactory  terms  between 
the  belligerents,  while  the  assurances  that 
friction  between  Austria  and  Russia  in 
regard  to  certain  matters  connected  with 
the  Eastern  situation  implied  no  danger  of 
a  rupture  on  the  part  of  those  two  powers, 
were  also  calculated  to  allay  apprehension 
in  money  market  circles.  It  is  also  in¬ 
dicated  somewhat  clearly  that  the  foreign 
money  and  stock  markets  have  realized 
that  the  difficulties  under  which  they  have 
been  laboring  were  unduly  exaggerated, 
and  that  overdrawn  despondency  had  re¬ 
sulted  in  an  overdiscounting  of  the  bad 
features  of  the  financial  position.  In  fact, 
this  change  of  sentiment  in  the  London 
and  other  markets  abroad  had  a  distinct 
reflection  in  this  week’s  developments  in 
Wall  Street,  where  the  intense  bearish¬ 
ness  of  the  past  few  weeks  gave  place  to 
a  moderate  upward  movement  in  security 
prices,  apparently  on  covering  of  the 
heavily  extended  bear  interest  in  specula¬ 
tion.  Under  the  circumstances,  any  relief 
from  the  tension  the  money  markets  have 
been  recently  experiencing  is  highly  bene¬ 
ficial.  It  would  accordingly  seem  that  the 
foreign  banking  centers  are  less  anxious 
than  they  were  to  obtain  gold  from  the 
United  States,  either  directly  or  indirectly, 
through  shifting  the  South  American  de¬ 
mand  onto  the  New  York  market.  It 
remains  to  be  seen,  however,  whether  this 
improvement  in  financial  sentiment  abroad 
will  be  sufficient  to  check  the  drawing  of 
gold  from  this  country  or  to  reduce  further 
exhibitions  of  the  process  to  limited  pro 
portions. 

As  regards  the  local  money  market  situ¬ 
ation,  it  has  been  one  of  the  features  that 
while  the  withdrawals  of  gold  from  this 
country  to  Europe  and  South  America  pro¬ 
duced  conservatism  on  the  part  of  banking 
interests  here,  they  did  not  result  in  a  rise 
of  interest  rates  to  a  level  which  would  be 
calculated  to  check  the  movement.  It  is 
to  be  considered,  however,  that  the  very 
restricted  state  of  the  securities  market, 
resulting  as  it  did  in  a  correspondingly 
limited  borrowing  demand  for  such  pur¬ 
poses,  has  constituted  a  bar  to  any  consid¬ 
erable  advance  in  interest  rates,  even  in 
the  face  of  a  very  good  mercantile  demand 
for  accommodation.  It  is,  however,  note¬ 
worthy  that  the  temporary  cessation  of  the 
gold  outflow  has  not  tended  to  cause  relax¬ 
ation  in  time  money  rates  at  New  York. 

On  the  contrary,  the  market  for  such  loans 
has  shown  a  further  inclination  to  advance, 
in  which  mercantile  paper  rates  share,  the 
intimations  being  that  preparations  for  the 
interior  demands  which  arise  in  the  early 
spring,  and  which  this  year  are  liable  to  be 
exceedingly  large,  are  already  under  way. 


Loans  on  Life  Insurance  Policies. 

Prudent  men  recognize  the  value  of  life 
insurance,  and  the  far-seeing  man,  ever 
mindful  of  the  vagaries  of  life,  usually 
tries  to  provide  himself  with  a  policy  of 
insurance.  Time  was  when  the  proceeds 
of  a  life  insurance  policy  only  became 
available  after  the  death  of  the  insured  or, 
as  in  the  case  of  an  endowment  contract, 
when  the  date  of  maturity  arrived.  But 
with  the  lapse  of  years  and  the  growth  of 
competition  for  business,  insurance  com¬ 


panies  in  general  found  it  necessary  to 
put  out  Tore  attractive  policies.  Business 
had  to  be  brought  in,  and  as  a  result 
policy  privileges,  chiefly  in  the  form  of 
cash  loans,  came  in  vogue.  At  first 
these  additional  features  were  granted 
by  the  respective  companies  in  order 
that  prospective  insurers  might  be  im¬ 
pressed  with  their  liberality,  but  eventually 
the  legislatures  of  certain  states  deemed 
it  wise  to  make  compulsory  that  which 
companies  had  voluntarily  granted.  One 
of  the  companies,  about  thirty  years  ago, 
started  to  loan  about  50  per  cent,  of  the 
net  reserve  to  which  a  policy  was  entitled. 
Little  by  little  this  so-called  liberality  grew 
until  a  policy  holder  was  enabled  to  borrow 
practically  the  full  value  of  his  policy  to 
be  used  in  paying  premiums,  and  in  1899, 
when  the  New  York  companies  were  keen 
for  new  risks,  loans  for  any  purpose  were 
made  up  to  the  full  value  of  the  policy. 
Needless  to  say,  these  loan  privileges  in¬ 
vested  the  policy  with  a  greater  degree  of 
attractiveness,  and  in  consequence  the 
policy  holder  looked  upon  his  policy  as  a 
means  whereby  he  could  increase  his  quick 
assets  in  case  the  wheels  of  fortune  operated 
against  him.  And  without  doubt  this  fea¬ 
ture  of  life  insurance  has  stood  many  a  man 
in  good  stead,  especially  during  the  trying 
times  following  the  economic  upheaval  of 
October,  1907. 

But  like  all  good  things,  the  privilege  has 
been  abused,  and  what  was  at  one  time 
regaided  as  a  species  of  liberality  is 
now  being  discountenanced  by  insurance 
officials.  In  fact,  three  of  the  leading  life 
insurance  companies,  with  headquarters  in 
New  York,  have  changed  their  new  con¬ 
tracts  so  as  to  call  for  an  interest  rate  of  6 
per  cent,  on  future  loans  instead  of  the 
5  per  cent,  heretofore  exacted.  To  such 
proportions,  in  terms  of  money,  have  these 
loans  risen  that  insurance  officers  fully 
recognize  that  they  mean  a  reduction  in 
the  volume  of  insurance  in  force.  More¬ 
over,  the  system  has  tended  to  cause  policy 
holders  who  have  turned  borrowers  to 
lapse  their  policies,  chiefly  because  some  of 
this  class,  having  found  the  interest  on  the 
loan  plus  the  premiums  too  burdensome 
to  carry,  have  preferred  to  forego  the 
protection  afforded  by  insurance. 

1  here  are  a  number  of  other  features 
about  this  phase  of  loaning  money  on  life 
insurance  policies  which  call  for  serious 
thought.  For  example,  in  some  sections 
of  the  country  money  commands  as  high 
as  /  and  8  per  cent,  as  against  the  5  per 
cent,  charged  by  the  life  insurance  com¬ 
panies,  and  therefore  policy  holders  have 
been  wont  to  take  advantage  of  the  differ¬ 
ence  just  as  a  profit-making  venture.  It 
is  also  conceivable  that  at  some  economic 
junctures  the  insurance  companies  might 
find  this  type  of  privilege  turned  to  a  dis¬ 
advantage.  In  any  event,  the  responsible 
heads  of  insurance  companies  are  alive  to 
a  situation  that  should  be  discouraged  by 
all  legitimate  means,  not  altogether  because 
the  companies  have  so  much  at  stake  but 
because  the  policy  holder  is  the  chief  sufferer 
in  the  long  run. 

Some  idea  of  the  proportions  attained  from 
this  item  of  loans  may  be  obtained  by  the 
statement  that  returns  made  to  the  New 
York  Insurance  Department  showed  out¬ 
standing  loans  on  December  31,  1890,  to 
have  aggregated  only  $5,207,000.  By  1895 
this  sum  had  increased  to  $21,253,000;  in 
1900  it  amounted  to  $70,702,000,  while’ by 
1905  it  had  grown  to  $190,026,000.  During 
the  subsequent  five  years  the  figures  soared 
to  $441,379,000,  the  panic  of  1907  having 
taught  policy  holders  how  easy  it  was  to 
borrow  on  their  insurance  contracts,  and  at 
the  end  of  1911  they  stood  at  $482,345,000. 
From  1890  to  1905  the  ratio  of  increase  was 
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.  nt. ;  in  the  period  1895-1900  it  was 

232  per  cent.,  and  from  the  latter  date  to 
the  end  of  1905  it  amounted  to  178  per  cent. 
Within  the  six  years  1905  to  the  end  of  1911 
loans  increased  approximately  146  per  cent. 
The  enormous  growth  in  this  item  is  graph¬ 
ically  brought  out  by  contrasting  the  situa¬ 
tion  as  of  December  31,  1911,  with  that  of 
the  like  date  in  1890,  during  which  time 
there  was  an  increase  of  9,540  per  cent. 

Apart  from  the  patent  fact  that  money  is 
worth  more  than  formerly,  and  that  there¬ 
fore  the  insurance  companies  are  justified 
in  exacting  higher  rates,  is  the  other  im¬ 
portant  fact  that  insurance  policies  are 
primarily  intended  to  afford  succor  to  one's 
dependents  after  the  death  of  the  insured 
or,  in  the  other  alternative,  against  the 
wants  of  old  age,  and  on  that  account  these 
instruments  should  not  be  regarded  as  pass¬ 
ports  to  the  coffers  of  money  lenders,  unless 
dire  necessity  impels  one  to  apply  for  loans. 
To  adopt  the  words  of  John  M.  Taylor, 
president  of  the  Connecticut  Mutual  Life 
Insurance  Company,  “no  contention  is 
here  made  for  the  abolition  or  discontinu¬ 
ance  of  the  loan  business.  It  has  become 
an  established  and  permanent  incident  of 
life  insurance,  both  in  law  and  in  fact,  and 
no  one  challenges  its  advantages  to  multi¬ 
tudes  of  members.  It  is  the  proper  regula¬ 
tion  of  the  abnormal  demand  that  commands 
attention  and  action.” 


Corporate  Regulation  and 
Competition. 

The  proposed  creation  of  a  trade  com¬ 
mission  with  powers  of  regulation  over 
private  corporations  similar  to  those  ex¬ 
ercised  by  the  Interstate  Commerce  Com¬ 
mission  does  not  commend  itself  to  the 
Federal  Commissioner  of  Corporations,  who 
devotes  some  space  to  the  subject  in  his 
annual  report  recently  submitted  to  Sec¬ 
retary  Nagel.  The  creation  of  such  a  com¬ 
mission  would  mean,  Commissioner  Conant 
urges,  the  substitution  of  a  marked  degree 
of  paternalism  for  that  freedom  of  individ¬ 
ual  action  under  which,  despite  admittedly 
flagrant  abuses,  the  country  has  attained 
an  almost  unparalleled  prosperity.  Up  to 
the  present  time,  he  says,  the  idea  of  a 
trade  commission  has  been  in  the  main 
associated  with  regulation  rather  than  with 
maintenance  of  competition.  From  his 
point  of  view,  indeed,  any  proposal  for  a 
trade  commission  with  substantially  the 
same  jurisdiction  over  private  business 
corporations  as  is  now  given  to  the  Inter¬ 
state  Commerce  Commission  over  common 
carriers  is  in  large  measure  a  proposition 
for  the  abandonment  of  competition  and 
for  the  acceptance  of  concentration  and 
combination  on  the  ground  that  regulation 
will  sufficiently  protect  the  public  welfare. 

As  regards  railroad  companies,  Mr. 
Conant  admits  that  there  can  be  no  doubt 
that  the  idea  that  unrestricted  competition 
among  them  is  desirable  has  been  largely 
abandoned,  and  that  instead  public  opinion 
has  recognized  that,  to  a  considerable  extent 
at  least,  such  enterprises  do  not  permit  of 
free  competition.  Even  here,  however,  he 
points  out,  it  is  noteworthy  that  where  com¬ 
petition  has  been  virtually  destroyed,  as  in 
the  case  of  certain  New  England  railroads, 
the  results  have  proved  exceedingly  unsatis¬ 
factory  from  the  public  standpoint.  Still, 
it  may,  he  thinks,  be  conceded  that  so  far 
as  railroads  and  certain  other  quasi  public 
corporations  are  concerned,  the  public  has 
definitely  accepted  the  principle  that  com¬ 
petition  must  be  largely  subordinated  to 
regulation.  He  holds,  however,  that  it 
constitutes  a  radical  departure  to  assume 
that  the  same  principle  should  be  adopted 
in  dealing  with  the  private  corporations  of 
the  country.  There  are,  he  admits,  indus¬ 
tries  outside  of  the  field  of  railroad  trans¬ 


portation  and  other  public  service  enter¬ 
prises  where  the  competitive  principle  is 
not  entirely  applicable,  but  these  instances, 
in  his  opinion,  present  exceptional  problems 
to  be  dealt  with  on  their  individual  merits. 
In  summing  up  his  discussion  of  the  matter, 
Mr.  Conant  argues  with  much  force  that 
the  opportunity  for  regulating  monopoly 
cannot  be  lost  by  attempts  to  maintain  the 
competitive  principle,  whereas  if  the  ex¬ 
periment  first  be  tried  of  regulating  mo¬ 
nopoly  there  is  grave  danger  that  competi¬ 
tion  may  be  destroyed  to  an  extent  which 
would  make  its  restoration  exceedingly 
difficult. 

Some  figures  of  interest  regarding  the 
cost  of  the  more  important  investigations 
conducted  by  the  Bureau  of  Corporations 
are  given  in  the  report.  Thus  far  the  most 
expensive  of  all  was  that  conducted  in  re¬ 
gard  to  the  lumber  industry,  which  cost 
$323,802.  That  into  the  oil  industry  was 
next  in  expensiveness,  costing  $143,588,  and 
the  inquiries  into  the  other  industries  cost 
as  follows,  viz. :  Tobacco,  $119,385;  trans¬ 
portation,  $106,834;  iron  and  steel,  $106,131, 
and  Harvester,  $90,167.  According  to  the 
commissioner's  view,  substantial  results 
have  followed  the  campaign  of  publicity 
conducted  by  his  bureau.  He  says  that 
the  rebate  and  dissolution  suits  against  the 
Standard  Oil  Company  and  the  suit  against 
the  United  States  Steel  Corporation  were 
to  a  very  large  extent  predicated  on  facts 
published  by  the  bureau,  while  certain  of 
its  information  was  used  in  the  govern¬ 
ment’s  litigation  against  the  Tobacco  Trust, 
and  in  addition  many  corporations  have 
corrected  faults  pointed  out  by  the  bureau. 
The  commissioner  asks  that  the  powers  of 
his  office  be  more  clearly  defined,  and  he 
also  suggests  that  corporations  be  required 
to  submit  to  the  bureau  regularly  and 
automatically  elementary  data  relative  to 
their  organization,  capitalization,  business 
and  profits. 

Obstacles  to  the  Dissolution  Plan. 

Approval  by  the  California  Railroad  Com¬ 
mission  is  necessary  to  the  carrying  out  of 
the  plan  recently  formulated  for  divesting 
the  Union  Pacific  Railroad  of  its  holdings 
in  the  Southern  Pacific  Company.  An  im¬ 
portant  part  of  the  arrangement  was  the 
sale  of  the  Southern  Pacific’s  stock  owner¬ 
ship  of  the  Central  Pacific  road  from  Ogden 
to  Sacramento  and  the  acquisition  of  track¬ 
age  over  the  Southern  Pacific’s  line  from 
Sacramento  to  San  Francisco,  with  pro¬ 
visions  for  a  joint  use  of  terminals  at  the 
latter  city  and  other  points  by  the  two  sys¬ 
tems.  The  dissolution  plan,  which  had 
been  approved  by  the  Attorney-General, 
was  this  week  submitted  to  the  United 
States  District  Court,  which  had  juris¬ 
diction  in  the  government  suit  against  the 
merger,  with  a  view  to  obtaining  judicial 
ratification  of  the  scheme  as  carrying  out 
the  decree  of  the  United  States  Supreme 
Court.  At  the  same  time  it  was  duly  sub¬ 
mitted  to  the  California  Railroad  Commis¬ 
sion,  which  had  to  pass  upon  the  portions 
of  the  arrangement  affecting  roads  in  that 
state.  The  appearance  of  representatives 
of  a  rival  road,  the  Western  Pacific  Rail¬ 
way,  in  opposition  to  the  plan  as  laid  before 
the  commission,  has  been  followed  by  a 
decision  on  the  part  of  that  body  which  is 
regarded  as  possibly  endangering  the  set¬ 
tlement  and,  at  any  rate,  as  probably  de¬ 
laying  the  consummation  of  the  entire 
arrangement. 

The  California- Commission,  according  to 
the  accounts  which  have  been  received  of 
its  action,  has  approved  some  of  the  minor 
and  unimportant  details  of  the  plan.  It, 
however,  criticises  the  agreement  made  by 
the  Attorney-General  in  connection  with 
the  essential  features  thereof,  and  suggests 


another  method  of  bringing  about  the  dis¬ 
solution  than  that  which  had  been  evolved 
as  the  result  of  protracted  negotiations 
between  the  law  department  of  the  govern¬ 
ment  and  the  two  companies.  Instead  of 
forcing  the  Southern  Pacific  to  sell  the 
Central  Pacific  line,  it  recommends  that  the 
property  in  question  be  leased  for  a  long 
term  of  years  to  the  Union  Pacific,  thus 
assuring  the  through  line  for  the  latter 
from  Ogden  to  San  Francisco.  The  prin¬ 
cipal  feature  of  the  commission’s  decision 
is,  however,  with  reference  to  the  use  of 
the  connecting  link  known  as  the  Benicia 
Short  Line,  extending  from  Sacramento, 
Cal. ,  where  the  Central  Pacific  line  ends,  to 
Oakland,  on  the  bay  opposite  San  Francisco. 
The  lease  of  this  very  necessary  line  to  the 
Central  Pacific  and  the  Union  Pacific  for  a 
term  of  999  years  is  denied  unless  equal 
facilities  are  granted  to  all  other  competing 
lines  upon  similar  terms.  At  the  same 
time,  the  commission  takes  similar  ground 
with  reference  to  joint  use  of  terminals  and 
joint  facilities.  The  commission,  in  fact, 
makes  its  assent  to  any  arrangement  con¬ 
ditional  upon  the  acceptance  of  the  two 
propositions  last  named. 

This,  in  effect,  would  result  in  the  admis¬ 
sion  of  the  Atchison  and  the  Western 
Pacific — the  latter  controlled  by  the  Denver 
&  Rio  Grande  Railway,  and  thus  forming 
part  of  the  Missouri  Pacific  system— to  an 
equality  with  the  Union  Pacific  and  South¬ 
ern  Pacific  in  respect  to  very  valuable  privi¬ 
leges  and  facilities  in  California.  It  is 
stated  on  behalf  of  the  present  manage¬ 
ments  of  both  the  U nion  and  the  Southern 
Pacific  companies  that  it  would  be  imprac¬ 
ticable  to  throw  the  Benicia  cut-off  open  to 
the  different  roads  which  would  want  to 
use  it  if  allowed  to  do  so,  and  that  the 
Union  Pacific  would  not  pay  as  high  a 
price  as  the  $104,000,000  agreed  upon  for 
the  Central  Pacific  unless  it  was  to  share 
with  the  Southern  Pacific  the  exclusive  use 
of  the  cut-off  and  of  the  terminal  facili¬ 
ties  at  Oakland.  The  developments  in 
question,  though  Wall  Street  upon  fuller 
consideration  was  less  disposed  to  take 
alarm  about  them,  seem  to  involve  danger 
that  a  further  adjustment  of  the  matters  in 
question,  including  the  relations  of  the 
underwriting  syndicate  for  the  $126,000,000 
of  Southern  Pacific  stock  to  the  scheme, 
would  be  necessary.  Protracted  negotia¬ 
tions  may  accordingly  result,  which  would 
involve  a  further  delay  in  settling  a  situa¬ 
tion  which,  while  it  remains  in  uncertainty, 
is  in  no  small  degree  a  detriment  to  the 
financial  situation  at  large. 


The  California  Orange  Freeze. 

Editor  of  Bradstreet’s: 

Sir — I  have  just  returned  from  a  tour 
through  the  orange  belt  after  having  in¬ 
spected  groves  and  talked  with  growers, 
packers  and  bankers  located  in  those 
districts  affected  by  the  late  freeze.  To 
begin  with,  it  may  be  said  that  no  district 
escaped  unscathed,  and  the  percentage  of 
loss  in  most  districts  runs  from  60  to  95 
per  cent.  For  instance,  in  the  Riverside, 
Redlands,  Highlands,  Ontario,  Upland, 
Pomona  and  Claremont  sections,  it  is  esti¬ 
mated  about  85  per  cent,  of  the  crops  will 
be  lost.  For  some  reason  Rialto  escaped 
with  a  loss  of  about  20  to  30  per  cent. ,  and 
Corona  with  about  20  per  cent.  In  Orange 
county  the  freeze  was  lighter  than  in  per¬ 
haps  any  other  section,  and  it  is  estimated 
that  practically  80  per  cent,  of  the  crop  will 
be  shipped.  Authorities  consider  it  a  very 
difficult  matter  to  estimate  the  amount  of 
fruit  which  will  go  forward,  as  that  depends 
entirely  upon  weather  conditions  from  this 
time  on.  There  is,  for  instance,  consider¬ 
able  fruit  which  has  been  frosted  but  does 
not  show  decay,  and  which  will  be  shipped. 


The  freeze  was  the  result  of  purely  freakish 
weather,  being  what  is  termed  a  “wind 
freeze,”  and  it  may  not  be  repeated  in 
twenty  years.  Localities  commonly  con¬ 
sidered  in  a  frostless  belt,  with  a  record  of 
fifteen  years  or  more  behind  them  to  back 
up  this  claim,  were  hit  hardest  this  year. 
Therefore,  the  fact  that  one  locality  is  able 
to  ship  more  than  a  neighbor  has  no  sig¬ 
nificance  as  far  as  their  relative  merits  are 
concerned.  Some  of  the  fruit  appears  only 
slightly  touched  and  looks  well,  but  it  is 
difficult  to  determine  whether  it  will  stand 
shipping,  and  this  uncertainty,  coupled  with 
the  fact  that  the  freight  charges  have  to  be 
guaranteed  by  the  grower,  and  the  further 
fact  that  eastern  inspections  are  rigid,  pre¬ 
cludes  much  further  shipping,  as  it  is  ques¬ 
tioned  if  there  is  really  more  than  1,500 
cars  left  in  southern  California  that  can  be 
guaranteed  absolutely  free  from  frost. 

Now,  as  to  the  probable  effect  the  freeze 
will  have  on  business  in  the  towns  through 
the  orange  belt.  The  banks  say  they  have 
made  arrangements  to  get  all  the  money 
they  need,  and  have  indicated  a  prepared¬ 
ness  to  take  care  of  their  regular  customers 
of  responsibility,  but  naturally  they  will  be 
loath  to  stand  back  of  those  merchants  who 
were  in  a  more  or  less  unsatisfactory  con¬ 
dition  prior  to  the  freeze.  They  will  also 
be  very  conservative  in  their  dealings  with 
new  businesses.  However,  it  may  be  said 
that  most  merchants  in  the  orange  districts 
are  in  position  to  weather  the  storm,  and  it 
is  believed  there  will  be  very  few,  if  any, 
important  failures.  Failure  may  be  hastened 
in  certain  quarters  where  operations  have 
been  carried  on  with  insufficient  capital 
and  where  the  line  is  overdone.  Collections 
will  undoubtedly  be  slower,  largely  because 
of  the  fact  that  those  merchants  who  have 
usually  been  more  or  less  inclined  to  let  pay¬ 
ments  drag  will  seize  upon  the  recent  un¬ 
fortunate  freeze  as  a  ready  and  ever  present 
excuse  for  tardiness  this  year.  *The  local 
newspapers  throughout  the  belt  are  advis¬ 
ing  both  retailers  and  consumers  to  buy 
everything  possible  at  home,  the  retailers 
being  urged  to  trade  in  coast  markets  and 
consumers  in  their  home  towns.  Already 
many  merchants  have  canceled  eastern 
orders  and  will  buy  in  home  markets  on  a 
hand-to-mouth  basis  this  year.  It  is  ex¬ 
pected  building  operations  in  the  affected 
districts  will  be  curtailed.  I  n  addition  .many 
fruit  packing  employees  are  already  out  of 
work.  In  many  localities,  the  banks  say, 
the  owners  of  groves  and  others  have  been 
realizing  on  eastern  securities  and  in¬ 
terests,  and  considerable  money  has  been 
coming  in  from  the  east  in  consequence, 
and  therefore  the  requests  for  local  ac¬ 
commodation  have  been  light.  That  the 
growers  are  not  at  all  discouraged  by  the 
freeze  is  evidenced  by  the  fact  that  bargain 
hunters  for  groves  have  been  unable  to 
pick  up  any.  It  is  expected  the  growers 
will  get  every  possible  cooperation  from  the 
banks,  as  the  latter  do  not  want  to  take  over 
any  groves  for  the  purpose  of  liquidation 
if  avoidable.  One  of  the  largest  fertilizer 
companies  has  issued  a  circular  agreeing 
to  carry  the  growers’  fertilizer  accounts  for 
one  year  at  6  per  cent,  interest.  It  is  ex¬ 
pected  other  fertilizer  companies  will  make 
similar  offers.  In  most  sections  only  the 
very  young  or  nursery  trees  have  been 
killed.  Some  of  the  older  trees  will  have 
to  be  cut  back  and  their  yield  retarded  for 
another  season.  It  is  recognized  that  the 
freeze  has  had  the  effect  of  leveling  values, 
especially  in  some  lowland  sections  unsuit¬ 
able  to  oranges  and  more  adapted  to  alfalfa. 
It  is  not  believed  there  will  be  much  shrink¬ 
age  in  prices  in  proven  groves. 

Plenteous  rains  during  recent  weeks  have 
put  all  other  crops  in  good  condition,  and 
grains  are  well  above  the  ground. 


BRADSTREET’S,  SATURDAY,  MARCH  1,  1913 


In  Los  Angeles  and  San  Diego  business 
is  good  and  building  operations  continue 
on  a  large  scale.  It  is  fully  expected  that 
the  year  1913  will  average  up  as  well  if  not 
better  than  1912.  January  failures  this 
year  were  considerably  fewer  than  in  the 
same  month  a  year  ago.  p. 

Los  Angeles,  Cal.,  February  22. 

EDITORIAL  NOTES. 

The  Bureau  of  Chemistry  of  the  United 
States  Department  of  Agriculture  has  com¬ 
pleted  a  study  of  the  possibility  of  utilizing 
more  thoroughly  the  enormous  quantities 
of  waste  resinous  wood  produced  in 
the  lumber  industry.  This  annual  waste 
is  estimated  at  fully  8,000,000  cords. 
According  to  the  bureau’s  investiga¬ 
tions,  this  can  be  manufactured  into 
paper  pulp,  naval  stores,  wood  alcohol 
and  other  products  worth  nearly  $300,000,- 
000,  or  as  much  of  these  products  as 
are  now  manufactured  in  the  -United 
States.  A  cord  of  waste  wood,  which  costs 
from  $2  to  $4  delivered  at  the  works,  will 
yield  products  worth  $48.17.  The  waste 
consists  of  wood  left  in  the  forest  from 
lumbering,  dead  and  fallen  timber,  stumps 
of  cut-over  lands  and  slabs  and  edgings 
from  the  mills.  At  present  these  waste 
resinous  woods  are  used  to  some  ex¬ 
tent  in  manufacture.  Some  plants  con¬ 
vert  the  waste  into  paper.  Others  turn 
out  wood  turpentine  and  pine  oils.  In 
many  works  rosin  oils  and  rosin  spirits  are 
being  made  from  the  rosin  of  the  live 
trees.  But  these  first  two  industries  are 
just  beginning  to  develop.  The  investi¬ 
gation  of  the  bureau  shows  that  the  three 
industries  of  paper  making,  wood  distilla¬ 
tion  and  rosin-oil  production  can  best  be 
developed  in  combination.  Their  develop¬ 
ment  will  not  only  open  a  profitable  field 
of  industry,  but  should  prove  a  big  factor 
in  the  conservation  of  our  resources.  In 
addition,  by  the  utilization  of  our  waste 
and  fallen  timber,  the  injury  to  the  forests 
by  fire  and  insects  will  be  materially  re¬ 
duced.  Long-leaf  yellow  pine,  Norway 
pine,  Douglas  fir  and  other  woods  rich  in 
resins  are  suitable  for  this  manufacture. 


The  application  of  the  rule  of  reason  to 
the  anti-trust  law  by  the  courts  does  not 
commend  itself  to  the  Interstate  Commerce 
Committee  of  the  Senate,  which  in  a  report 
just  submitted  to  that  body  protests  against 
the  reading  of  the  rule  into  the  statute  by 
the  judicial  tribunals.  The  committee  de¬ 
clares  that  while  it  has  full  confidence  in 
the  integrity,  intelligence  and  patriotism 
of  the  Supreme  Court  of  the  United  States, 
it  is  unwilling  to  repose  in  that  court  or 
any  other  court  the  vast  and  undefined 
powers  which  it  must  exercise  in  the 
administration  of  the  statutes  under  the 
rule  which  it  has  promulgated.  In  the 
view  of  the  committee  the  application  of 
the  rule  substitutes  the  court  in  the  place 
of  Congress,  for  whenever  the  rule  is 
invoked  the  court  does  not  administer  the 
law  but  makes  the  law,  and  if  it  continues 
in  force  the  federal  courts  will,  so  far  as 
restraint  of  trade  is  concerned,  make  a 
common  law  for  the  United  States 
just  as  the  English  courts  have  made 
a  common  law  for  England.  Whatever 
may  be  the  opinion  of  the  several 
members  of  the  committee  with  respect 
to  the  soundness  of  the  rule  as  now 
established,  the  committee  as  a  whole  ac¬ 
cepts  it  as  the  present  law  of  the  land,  but 
it  declares  that  it  is  profoundly  convinced 
that,  in  view  of  the  rule  and  its  necessary 
effect  upon  the  business  of  the  country,  the 
inherent  rights  of  the  people  and  upon 
the  execution  of  the  statute,  it  has  be¬ 
come  imperative  to  enact  additional  legis¬ 
lation.  The  committee  suggests  that  new 


laws  be  enacted  to  define  exactly  what 
combinations  are  unlawful,  so  that  both 
business  interests  and  the  courts  will  have 
a  standard  upon  which  to  proceed.  In 
particular,  it  recommends  a  federal  inter¬ 
state  corporation  commission,  with  power 
to  supervise  corporations,  pass  on  and 
approve  or  disapprove  combinations  and 
take  over  the  work  of  dissolving  illegal 
corporations.  It  is  expected  that  this  re¬ 
port  will  be  supplemented  by  another 
embodying  legislation  of  the  kind  suggested 
in  general  terms  by  the  committee. 

In  an  opinion  concurred  in  by  the  rest  of 
the  Federal  Supreme  Court,  Chief  Justice 
White  on  Monday  announced  a  decision  to 
the  effect  that  the  freeholders  of  Hudson 
county,  New  Jersey,  had  no  power  to  fix 
tolls  on  rates  of  ferriage  from  Weehawken, 
N.  J.,  to  New  York  City  over  the  West 
Shore  Railroad  ferry.  The  New  Jersey 
Supreme  Court  decided  that  the  Hudson 
River  Railroad,  which  operated  the  ferry, 
was  entitled  to  an  injunction  against  the 
freeholders  to  prevent  the  collection  of  the 
toll  because  the  ordinance  imposing  it  had 
been  held  to  be  a  burden  on  interstate  com¬ 
merce.  The,  New  Jersey  Court  of  Errors 
and  Appeals  reversed  the  decision  of  the 
Supreme  Court,  holding  that  the  ordinance 
applied  only  to  such  persons  as  used 
the  ferry  independently  of  the  railroad. 
The  Supreme  Court  at  Washington,  how¬ 
ever,  held  that  it  was  impossible  to  segre¬ 
gate  the  passengers  in  that  way,  saying 
that  the  assumption  of  a  purpose  on  the 
part  of  Congress  to  divide  its  authority 
over  the  elements  of  interstate  commerce 
intermingled  with  the  movement  of  the 
regulated  interstate  ferriage  would  be  to 
render  the  national  authority  inefficacious 
by  the  confusion  and  conflict  which  would 
result,  and  that  the  conception  of  the  opera¬ 
tion  at  one  and  the  same  time  of  both  the 
power  of  Congress  and  the  power  of  the 
states  over  a  matter  of  interstate  commerce 
was  untenable.  The  Supreme  Court  took 
the  view  that  Congress  clearly  expressed 
its  intention  to  regulate  ferries  of  the  class 
under  consideration  by  providing  in  the 
interstate  commerce  act  that  the  term  ‘  ‘  rail¬ 
road  ”  should  include  all  bridges  and  ferries 
used  or  operated  in  connection  with  any 
railroad.  It  further  held  that  the  power 
of  the  state  could  be  exercised  only  in  the 
event  of  the  failure  of  the  United  States 
to  exert  its  control,  which  was  paramount 
as  regarded  transportation  across  waters 
forming  the  boundaries  between  states. 

According  to  the  statement  issued  by  the 
Dominion  Banking  Department  at  Ottawa, 
the  chartered  banking  institutions  of  Can¬ 
ada  had  on  January  31,  1913,  total  assets 
of  $1,485,457,458,  and  their  liabilities  at 
that  date  amounted  to  $1,247,586,414. 
Their  note  circulation  at  that  date  is  given 
as  $94,575,644,  as  compared  with  $110,045,357 
on  December  31,  indicating  the  readiness 
with  which  the  Dominion’s  banking  inter¬ 
ests  can  curtail  note  issues  as  soon  as  the 
height  of  a  demand  for  funds,  like  that 
which  existed  during  the  crop-moving  sea¬ 
son  and  up  to  the  turn  of  the  year,  has 
been  passed.  It  is  interesting  to  observe 
that  their  cash  holdings  consisted  of 
$36,151,056  in  specie  and  $94,976,271  in 
Dominion  notes,  making  the  total  cash  re¬ 
serve  $131,127,326,  but  they  also  had  under 
the  head  of  call  and  short  loans  in  Canada 
$71,376,510,  and  similar  loans  elsewhere — 
presumably  in  the  United  States — of 
$92,387,847,  which  would  constitute  a  sec¬ 
ondary  reserve  of  $116,755,357.  The  de¬ 
posits,  the  aggregate  of  which  on  January 
31  was  $990,037,938,  were  divided  into  de¬ 
posits  payable  on  demand,  which  amounted 
to  $354,578,964,  and  those  requiring  notice 
of  withdrawal,  of  which  there  was  $635,- 


518,964.  The  showing  of  the  Canadian 
banks  is  an  extremely  strong  one,  testify¬ 
ing  to  the  soundness  of  the  banking  posi¬ 
tion  in  the  Dominion. 

Although  the  Delaware,  Lackawanna  & 
Western  Railroad  Company  some  months 
ago  increased  its  stock  by  giving  the  stock¬ 
holders  rights  to  subscribe  at  par  for  $12,- 
000,000  new  stock,  the  additional  shares 
have  not  yet  been  issued,  and  its  share 
capital  of  $30,277,000  remains  small  in  pro¬ 
portion  to  the  earning  powers  of  the  prop¬ 
erty.  The  company’s  annual  report  for  1912, 
which  appeared  this  week,  makes  the  cus¬ 
tomarily  good  showing,  the  gross  revenue 
for  the  year  of  $37,564,511  representing  an 
increase  of  $977,948  over  the  figures  of  the 
preceding  year,  while  the  net  income,  in¬ 
cluding  the  receipts  from  other  sources  than 
operations,  amounted  to  $17,700,775,  an  in¬ 
crease  of  $293,018.  The  suspension  of 
anthracite  coal  mining  for  two  months  last 
spring,  while  negotiations  to  avert  a  miners’ 
strike  were  in  progress,  apparently  made 
less  of  an  impression  upon  the  Lacka¬ 
wanna’s  earnings  than  upon  those  of  the 
other  hard-coal  roads.  In  the  final  result 
the  company  showed  revenues  applicable 
to  dividends  upon  its  stock  equal  to  33.16 
per  cent,  thereon,  compared  with  31.81  per 
cent,  earned  on  the  stock  in  1911,  the  divi¬ 
dends  actually  paid  in  both  years  having 
been  at  the  rate  of  20  per  cent.  The  com¬ 
pany’s  remarkable  showing  as  to  earnings, 
however,  as  already  noted,  is  largely  due 
to  the  fact  that  it  is  undercapitalized,  as  a 
result  of  turning  surplus  revenue  back  into 
the  property  in  the  past,  so  that  the  com¬ 
pany's  case  is  an  exceptional  one. 

A  commission  of  inquiry  on  Indian  finan¬ 
cial  affairs  has  been  promised  by  the  British 
Cabinet,  the  investigation,  according  to 
London  advices,  to  cover  the  organization 
of  the  Indian  department  of  the  home 
government,  the  standard  of  currency,  and 
the  relations  between  India  and  England 
in  connection  with  the  use  of  the  former 
country’s  revenue.  This  decision,  it  would 
seem,  has  been  viewed  with  approval  by 
the  British  financial  world,  it  being  deemed 
highly  desirable  that  there  should  be  a 
thorough  investigation  of  conditions  in 
India,  particularly  with  reference  to  the 
extent  to  which  the  hoarding  of  gold  is  in 
progress  there.  India,  with  the  single  ex¬ 
ception  of  China,  has  the  greatest  population 
of  any  single  country  in  the  world,  and  its 
315,000,000  of  people  carry  on  an  immense 
trade  with  the  rest  of  the  world  and  with 
one  another.  Its  currency  does  not  expand 
and  contract,  however,  as  every  sound  cur¬ 
rency  should,  and  the  decision  made  twenty 
years  ago  to  stop  the  coinage  of  silver, 
followed  by  the  introduction  of  the  gold 
standard,  has  made  a  great  alteration 
in  the  financial  tendencies  of  the  land 
and  its  inhabitants.  Their  propensity  to 
absorb  and  keep  large  quantities  of  the 
precious  metals  is  immemorial.  Silver  was 
formerly  the  object  of  such  hoarding,  but 
it  is  now  alleged  that  gold  is  being  used 
in  that  way  to  an  extent  which  makes 
it  an  important  problem  in  the  world’s 
monetary  position.  This  and  other  highly 
interesting  matters  will  be  the  objects  of 
such  a  commission’s  attention,  and  it  is 
thought  that  the  promised  investigation 
may  lay  the  foundation  for  remedial  legis¬ 
lation  of  importance  to  both  England  and 
India. 

During  a  period  of  expanding  business 
profits  at  first  usually  rise  more  rapidly 
than  expenses.  That  this  has  not  been  the 
case  with  the  railways  of  the  United  States 
during  the  recent  high  tide  of  traffic  is 
shown  by  their  returns  for  the  calendar 
year  19121  According  to  the  Bureau  of 
Railway  Economics,  total  receipts  of  the 


railways  of  the  east  were  $1,511  per  mile 
higher  than  for  1911,  but  operating  income 
gained  only  $240.  The  total  receipts  of  the 
railways  of  the  south  increased  $492  a  mile 
for  the  year,  but  operating  income  suffered 
a  loss  of  $109.  The  railways  in  the  west 
gained  $226  per  mile  in  operating  income, 
which  offset  the  loss  of  approximately  the 
same  amount  in  the  previous  year.  If  the 
closing  six  months  of  1912  be  alone  con¬ 
sidered,  the  situation  was  not  so  unfavor¬ 
able,  but  even  for  this  period  of  mounting 
traffic  the  increase  in  expenses  outran  the 
increase  in  receipts.  That  the  funds  avail¬ 
able  for  developing  and  extending  the  rail¬ 
ways  have  not  kept  pace  with  the  growth  in 
traffic  or  the  increased  expenses  of  operation 
is  shown  by  the  following  percentages.  For 
the  railways  of  the  east  the  total  operating 
revenues  increased  7.2  per  cent.,  operating 
expenses  8.3  per  cent,  and  taxes  8  per  cent., 
leaving  an  increase  in  operating  income  of 
4.3  per  cent.  For  the  railways  of  the  south 
total  operating  revenues  increased  4.9  per 
cent.,  operating  expenses  8.4  per  cent,  and 
taxes  2.8  per  cent.,  leaving  a  decrease  in 
operating  income  of  4  per  cent.  The  un¬ 
usual  traffic  of  the  west  enabled  the  rail¬ 
ways  of  that  section  to  obtain  an  increase 
of  8.4  per  cent,  in  operating  income,  which 
just  about  balanced  the  losses  sustained 
during  1911. 

Inasmuch  as  the  demands  of  locomotive 
firemen  on  eastern  railways  are  to  be  sub¬ 
mitted  to  arbitration  under  the  Erdman 
act,  the  industrial  situation  has  been  di¬ 
vested  of  its  most  serious  element  of  worry. 
But  on  the  other  hand  the  general  aspect 
of  affairs  as  regards  labor  matters  is  not 
without  some  blemishes.  For  one  thing, 
it  seems  as  if  the  textile  trades  are  in  for 
another  spell  of  unrest,  the  latest  manifesta¬ 
tion  in  this  respect  being  afforded  by  a  strike 
of  silk-mill  operatives  at  Paterson,  which, 
following  the  prolonged  strike  of  garment 
workers  at  New  York,  tends  to  make  for  a 
constant  hectoring  of  a  department  of  in¬ 
dustry  that  in  one  or  more  of  its  branches 
has  suffered  for  a  long  time  from  the  ad¬ 
verse  actions  of  labor  unions.  Incidentally, 
the  rubber  goods  industry  at  Akron,  Ohio, 
is  beset  by  a  strike  of  its  workingmen,  coal 
mining  in  parts  of  West  Virginia  is  ham¬ 
pered  by  a  strike  that  has  been  on  for  some 
time,  the  gas  fixture  trade  in  New  York  was 
recently  unsettled  by  a  strike  which,  hap¬ 
pily  for  all  concerned,  has  been  settled,  and 
apparently  the  garment  workers  in  the 
metropolis  and  vicinity  have  adjusted  their 
grievances.  Yet  the  fact  of  the  matter  is 
that  considerable  time  has  been  lost,  that 
the  various  disturbances  have  been  and 
are  entailing  much  suffering,  and  that 
where  certain  kinds  of  labor  unions 
hold  sway,  riotious  demonstrations  that 
alienate  public  sympathy  have  been  wit¬ 
nessed.  While  it  is  difficult  to  say  whether 
all  of  the  strikes  are  merited  protests 
against  unjust  conditions,  it  is  not  so 
difficult  to  note  the  influence  of  a  new 
brand  of  unionism,  the  aim  of  which,  it 
would  seem,  is  to  work  sporadically— to 
strike,  now  here  and  now  there.  It  is  ques¬ 
tionable  whether  this  type  of  warfare  can 
prevail  for  long  ;  in  fact,  its  tendency  to 
intermittent  though  unceasing  strife  should 
in  the  nature  of  things  bring  about 
its  downfall.  Aside  from  this  phase 
of  the  subject,  and  referring  to  the 
effects  of  strikes  in  general,  one  fre¬ 
quently  hears  the  statement  that  more 
or  less  trade  is  being  diverted  from 
New  York  because  of  the  exactions 
of  labor  unions.  These  exactions  do  not 
always  come  to  light  in  the  form  of  a 
strike,  but  they  are  nevertheless  in  opera¬ 
tion,  to  the  disadvantage  of  some  of  the 
industries  of  the  metropolis. 


BRADSTREET’S,  SATURDAY,  MARCH  1,  1913 


Stock 

out¬ 

standing 


I)  120,000 
$19,820,000  ) 
18,050,000 5 

158.887.900 

18.830.900  j 
*27,1 1*2,700  5 
15,000,000 1 

5,000,000  i 
4,600,000  i 
5,000,000  5 

41.283.300 ) 
41,233,300  5 
30,000,000 
30,000,000 

16.264.700 

20.553.500 

10.539.300 ) 
. . .mid  i 

20,237,100) 
10,198,600  5 
18,000.000 
11,500,0001 
13,000,000  5 
19,045,100 
16,760,0001 
10,750,000  5 
*25,000,000  1 
*25,000,000  5 
5,095,05*2  ) 
8,705,606  5 
30,000,000 
50,000,000  ) 
50,000.000  5 
11,000,000  1 
4,5*23,933  5 

17,184,000 
45,000,000 
45,000,000 
14,000,000 
3*24,643,000 
40,242,400 ) 
52,937,200! 
20,000,000 ) 
40,000,000  5 
12,500,000 

108.312.500 

9.559.700 
4,531,300 

173,403,500) 
114,173,730  5 

68.755.700 

20,000,000 ) 
20,000,000  5 
15*2,246,987  1 

60,000.000  5 

14,86*2,000 ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000  ) 

6,000,000  5 

14,647,000 
9,072,900 
10,000,000 
15,000.000 
200,000,000 
39,701,030 1 
33,299,050  5 

62.795.800 
45,246,913  1 
41,0*21,402  5 

116,348,200) 

116.274.900  5 

74.877.200 

11.256.800  ) 

18.556.200  5 
19,542,800 ) 
*20,423,300  5 

130.114.500  ) 
22,395,000  5 

3.890.700 
47,058,300) 
10,000,000  5 
34,235,500) 

2,000,000  5 

31,000,000 

8,500,000 

8,500,000 

19,020,000 

99.816.500 
49,777,300) 

29.826.900  5 
30,277,000 
4*2,503,000 
38,000,000 ) 

49. 779.800  5 
12,500,000 
30,808,481 
1*2,000,000 ) 
10,000,000  5 

15,886,407 
112,378,900) 
47,892,400  > 
16,000,000 ) 
6,000,000 
1*2,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000  ) 

14.936.800  5 
35,591,480 
60,000,000 
30.000,000 
51,500,000 

209,090,100 


20,793,300 
7,500,000  ) 
5,000,000  5 
11,000,000 
21,840,000 
109,296,000 
14,458,860 
93,262,192 ) 
45,740,000  5 
7,869,000 > 
13,040,200  5 
80,000,000 
60,000,000 
49,931,735  ) 
51,730,971  5 
17.442,800 ) 
22,406,700  5 
17,702,500) 
11,350,000  5 
3,917.800) 
2,976,500  5 
15,000,000 
30,000.000 ) 
21,000,13)0  5 
3,000,000 
34,978,000 
10,700,000 
11,840,000) 
11,840,0005 
50,000,000 
60,608,000 
21,496,400 ) 
15,383,800} 
12,000.000 


ransactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  February  28. 

*  15° o  extra,  t  Account  back  dividends.  4  15c.  in  stock,  i  24%  account  back  dividends,  a  %%  extra,  b  Shares.  c  extra.  **  On  Friday  ex  dividend. 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 

755,000 


Bate  and  date 
last  dividend 
declared 


Mar.  1, 1913 


$3 

14, 

1*, 

1 

I'D 

1*4 

14, 

rj4 

i»4 


?25%  Apr.  1,  1913 
4,  Jan.  1,1913 
134  Jan.  1,1913 


Feb.  1, 
Feb.  24, 
Jan.  15, 
Jan.  15, 
Nov.  15, 
Jan.  2, 
Dec.  31, 
Dec.  31, 


1904 

1913 

1913 

1913 

1912 

1913 
1912 
1912 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 

17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

15,000,000 

26,174,000 


22,630,000 

38,648,633 

36,764,150 

165,993,8 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

23,234,000 

1,236,000 

8,873,200 


58,175.000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16.798,000 

201,810,400 

i2, 293, 000 
11,921,000 


109,385^909 

9,633,111 

23,886,000 

1 85, *63 6* 6*00 

6,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

‘13,370,000 

44,567,000 

46,000,000 

3,28*2,000 

84,999,000 

20,000,000 

10,875.000 

169,406,16 

82.839,000 

30,446,550 

47,562,654 


3 

134 

14, 

24, 

3 

3 


Jan.  1.1913 
Dec.  31,  1912 
Jan.  15, 1913 
June  1,1911 
Dec.  2,1912 
Apr.  1,  1913 


1  Aug.  15. 1905 
134  July  20, 1907 

1%  Sept  15, 1900 
1%  Aug.  26, 1908 
134  Jan.  21, 1913 


2 

1'4 

1 

134 

6 

lia 

>a 

1  34 
1 34 
1!4 

2 

*20 

14, 

i34 

1 

75  e. 
1 34 

alia 

lia 

24, 

3 


|1 

Sb 


Nov.  2, 
Jan.  2, 
Mar.  15, 
Mar.  1, 
Jan.  1, 
Jan.  1 , 
Mar.  31, 
Apr.  2, 
Apr.  2, 
Mar.  1, 
Jan.  15, 
Mar.  1, 
Apr.  1 , 


1912 

1913 
1913 
1913 
1913 
1913 
1913 
1913 
1913 
1913 
1913 
1913 
1913 


Jan.  15. 
Apr.  1, 
Jan.  15, 
July  1, 
Jan.  15, 
Mar.  1, 
Feb.  1, 
Mar.  10, 


1913 

1913 

1913 

1912 

1913 
1913 
1913 
1913 


1  Jan.  1, 1913 
3 'a  Jan.  1,  1913 
3  Mar.  1, 1913 

2  Mar.  1, 1913 

""%  Feb.  "  L  1907 
11,  Apr.  1,1913 
14,  Apr.  1,1913 


3 

3 

34 

11, 

134 
1*2 
2 -a 

"i34 

1*4 


Feb.  15,1913 
Feb.  15,1913 
Mar.  1,  1913 
1, 1913 
1,1913 
1, 1913 
1,  1913 


Apr. 

Apr. 

Feb. 

Apr. 


Apr.  1,  1913 
Mar.  31, 1913 


24, 

3  4, 

1% 

34, 

3ia 

2 

2 

1»4 

2 

2 

l1*, 

14, 

t35 

1 

2 

2 

14, 

l^a 

‘I1, 

2*a 
2 % 

"2 ’a 

1*2 

*, 


Mar.  3, 
Mar.  3, 
Dec.  31, 
Feb.  20, 
Feb.  20, 
Feb.  15, 
Jan.  16, 
Apr,  1 , 
Apr.  1, 

Sept.""!, 
Jan.  20, 
Apr.  15, 
Mar.  20, 
Dec.  31, 
Oct  1, 
Oct  1, 
Jan.  31, 
Mar.  15, 


1913 

1913 

1912 

1913 
1913 

1910 

1911 
1913 
1913 

1910 

1913 

1902 

1913 

1912 
1912 

1912 

1913 
1913 


Jan.  15,1913 
Jan.  20,1913 
Mar.  20, 1913 


Jan.  16,1911 
Mar.  3,  1913 
Oct.  31, 1912 


1*4  Apr.  1,1913 


2 

2 

14, 

l>a 

14, 

It, 

2 


Feb.  28,1907 
Apr.  9, 1907 
Jan.  15,1909 
Mar.  15, 1913 
Mar.  1, 1913 
Apr.  1, 1913 
Apr.  15, 1913 


34, 

30c. 

1 

14, 

It, 

14, 

50c. 

2*a 

It, 

It, 

1 34 

t80c. 

3tj 


Nov.  1. 
Apr.  30, 
Feb.  15, 
Jan.  2, 
Mar.  1, 
Feb.  1, 
Dec.  27, 
Jan.  2, 
May  18, 
May  18, 
Dec.  3 1 , 
Mar.  25, 
Mar.  1, 


1912 

1913 
1913 
1913 
1913 
1913 

1912 

1913 
1912 
1912 

1912 

1913 
1913 


ll4  July  1,1907 


3t,  Jan.  15,1913 
It,  Jan.  15,  1913 
14,  Mar.  1,  1913 


1  July  1,1899 
4,  Jan.  15, 1913 
t,  Apr.  1,1905 
It,  Feb.  1,1913 


It,  Mar.  1,1900 
1  Jan.  1,1913 

1  Jan.  is,  1913 
3  Oct.  1,1912 
1  Jan.  31,1913 
14,  Mar.  15,1913 


1  Jan.  15,1908 

8  Mar.  31,1913 

5  Jan.  11,1913 

3  Mar.  1, 1913 

la4  Jan.  2, 1913 

1  Nov.  2,1896 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

J  &  J 
Q 
Q 

J  &  D 
J  &  D 
Q 


Q 

Q 

Q 

M  &  N 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 

Q 

A  &  O 
Q 
Q 
Q 
Q 

F  &  A 
J  &'J 

J&  J 
J  &  J 
M  &S 
M  &  S 

Q 

Q 

Q 


Highest 

and 

lowest 

1912 


2174, 
34, 
10's 
92  34 
63% 
1044, 
77 

101*4 
1074, 
160 
47% 
126*4 
63% 
120‘s 
60‘s 
8434 
98 
118 
60  k 
994, 
225 
7k, 
34 
304, 
177e 
43 

47  4, 
1104, 

19*s 
69  k. 
894, 
91 

109:*e 
‘203k, 
111*2 
44% 
1334, 
124 
794, 
149 ’s 
3244, 
106 
31 
944, 

414s 

48 

1274, 

1044, 

1114, 

104*4 

1484, 

6034 

108*s 

111*8 

91 

51% 

80 

944, 

149 

11*4 


160 

% 

2 

60 
54*8 
98  ■ 
464, 
90 
914, 
130 
11*4 
904, 
49<s 
lift 

30*4 

75*4 

90 

10834 

45*2 

95 

160 

3 

20 

18 

9k, 

30 

3134 

103 

434 

42 

84 
66  4, 

102% 

120 

102*s 

26 

1134, 
115  4, 
66 

137  . 
241*8 
1014, 
18 
79 
25*s 
34 

105*, 
102  *•, 
103*4 
101**8 
130*>4 

49 

102  **4 
101*4 

85  5i 
27  \ 
564, 
7634 

1374, 

7*8 


Highest 

and 

lowest 

1913 


F  &  A 

1194, 

105 

116 

110 

F  &  A 

137 

130 

Q 

40*8 

28 

31 

28*4 

y 

724, 

49% 

56  4, 

47*4 

Q 

95*2 

84 

86 

79 

F  &  A 

67  7a 

65 

33 

62  *2 

Q 

283 

2264a 

266% 

227*2 

333s 

16*2 

30*8 

25% 

Q 

1004, 

80 

96% 

93*e 

Q 

85*4 

68*4 

80 

70*2 

20  **4 

15% 

17% 

13 

39*2 

30  4, 

35 

28% 

M&S 

117  **8 

99% 

116*4 

106 

M  &  S 

146 

139*4 

145 

136  4, 

Q 

190 

190 

F  &  A 

144 

126 

F  &  A 

156 

150 

130*2 

150 

F  &  A 

24k, 

17 

18 

10*4 

J  &  J 

40 

25 

25% 

25% 

Q 

145 

134*8 

138 

132 

Q 

198 

183 

189 

185 

50**8 

25 

47% 

35% 

M&S 

62  4, 

45*4 

64 

52 

Q 

1014, 

95 

95 

904, 

43**4 

23*8 

41*, 

31 

F  &  A 

140 

106 

155 

150 

45 

32  4, 

33 

26 

A  &  O 

767s 

72 

67 

66 

A  &  O 

71 

66 

Q 

106*, 

100 

102% 

102  >4 

Q 

149  4, 

135  % 

142% 

127 

22*8 

10 

17*8 

12% 

Q 

89  4, 

75 

79*4 

69 

Q 

597 

530 

570 

395 

G 

175  4, 

162 

167 

159% 

24 

184, 

23*8 

18% 

J  &  J 

46*4 

34*4 

41 

35 

Q 

76% 

61*4 

80% 

76 

Q 

36*4 

20 

21% 

17 

11% 

8 

84, 

6 

23 

14 

16*4 

13 

y 

100 

92*, 

39*8 

30 

324, 

25  4, 

F  &  S 

577e 

47  4, 

49  4, 

42  4, 

48 

38 

41 

35 

Q 

21% 

11*4 

18 

13*4 

Q 

52**4 

37% 

44 

36% 

Q 

225 

128 

185 

175 

Q 

115 

106*4 

109% 

107% 

Q 

1884, 

155 

187 

135% 

42  7e 

30 

34  4, 

29% 

M  &  N 

82**4 

70*4 

79 

75 

Q 

5 

1**8 

2*% 

2 

Q 

81 

60*4 

68 

38 

Q 

1094, 

TA  1^ 

105 

105*4 

914, 

150 

4*4 

10 

80% 

57 

99 

504, 

85 
96*4 

1 365s 
46  7, 
1294, 

56**8 

1167t 

48**, 

784 

94 

109*4 

57% 
96**4 
170 
5  *8 
28  k 
24% 
114, 
314, 
444, 
106**4 
13 
61 

86 
74*>4 

107 
193 
105 
40  4, 
118 
1 16**8 
67**4 

140 

294*»4 

106*s 

184, 
81 
32  k, 
41*2 
120 

106*4, 

102*4 

133**8 

534, 

104**8 

106**8 

88 

414, 

71 

92% 

1377e 

8 


140 
27s 
9*8 
6534 
46*4 
97  7h 
33  7b 
84 

93  4, 

130 
25  4, 

1134. 

474, 

112 

474, 

754, 

94 

109  ‘4 
48 
96*2 
160*2 
4 

2*2*2 

20 

9 

25  4, 
33  4, 

1047t 
77t 
47 
84 
664, 
1034, 
176 
104 
33**, 
113  . 
113*>4 
62 

131 
234  4, 

103 
17 
774, 

26 
33  7, 

104 

100 

997s 

123 

464, 
103  **8 
99 
834, 
35 
63**( 
86**, 
1*28 


Q 

74% 

50 

Q 

143% 

126 

132% 

124 

53 

36 

41*4 

33 

Q 

62% 

47 

52% 

434, 

Q 

no 

no 

Q 

120*4 

110 

Q 

150 

127 

Mon 

112 

86*4 

118% 

no 

M&S 

141*8 

120% 

128% 

121 

21% 

16% 

19  4, 

15% 

22 

16*4 

19% 

16  *8 

y 

67*% 

53% 

65% 

56  4, 

534, 

36 

39 

31 

j  &  j 

99 

89*2 

90 

76 

y 

126% 

105*4 

115% 

106 

y 

121*% 

113*% 

116 

1124, 

7% 

4 

4% 

4 

26*4 

15% 

194, 

17*4 

19% 

9*% 

12% 

9*2 

Q 

62% 

45  % 

48  4, 

42 

y 

34 

12 

184, 

12% 

y 

84% 

63 

70 

53  4, 

15 

104, 

10*8 

8*4 

J  &  D 

30 

22 

23 

21 

y 

81 

744, 

78 

72 

31*4 

22  4, 

27*4 

23% 

y 

65% 

56 

614, 

59  4, 

A  &  O 

78% 

67 

77  4, 

76 

55  4, 

28 

49% 

42% 

y 

108% 

102*8  104  4, 

98 

18 

114,1 

114, 

9 

j  &  j 

40 

30 

35 

28 

j  &  j 

495 

450 

j  &  j 

185% 

155% 

168*% 

153 

Q 

225 

156% 

226 

213 

y 

118 

1054,  1164,  112 

544, 

434, 

43%l 

41 

NAME  OF  COMPANY 


Adams  Express . 

Allis-Chalmers  3d  pd . 

Allis-Chalmers  pfd  3d  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Chem . 

Am.  Agricultural  Chem.  pfd.. 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  Shoe  Fndry . 

Am.  Brake  &  Shoe  Fndry  pfd  . 

Am.  Can . 

Am.  Can  pfd . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am,  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  pfd . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd 

Am.  Snuff . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd  ** _ 

Am.  Telegraph  &  Cable _ _ 

Am.  Telephone  &  Telegraph. . 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd . 

Atch.,  Top.  &  Santa  Fe . 

Atch.,  Top.  &  Santa  Fe  pfd _ 

Atlantic  Coast  Line . 


Baldwin  Locomotive . 

Baldwin  Locomotive  pf d . . . 

Baltimore  &  Ohio . 

Baltimore  &  Ohio  pfd _ 

Bethlehem  Steel  . . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit . . . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec . 

Buff.,  Roch.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  pfd... 

Butterick . 

California  Petroleum . 

California  Petroleum  pfd.. 

Canada  Southern . 

Canadian  Pacific  ** . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd . 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd... 
Chic.,  Rock  Island  &  Pacific 
Chic.,  St.  P.,  Minn.  <fc  Omaha.. 
Chic.  ,St.P.,  Minn,  &  Omaha  pfd 

Chic.  &  Alton . 

Chic.  &  Alton  pfd . 

Chic.  &  Northwestern . 

Chic.  &  Northwestern  pfd _ 

Chino  Copper . 

Cleve.,  Gin.,  Cldc.  &  St.  L _ 

Cleve.,  Cln.,  Chic.  &  St.  L.  pfd, 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  Iron  pfd. . 

Colorado  &  Southern . 

Colorado  &  Southern  1st  pfd . . 
Colorado  &  Southern  2d  pfd  . . 

Consolidation  Coal . . 

Consolidated  Gas.. . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. . . 
Delaware,  Lack.  &  Western.. 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd  .... 

Detroit  United  Railway . 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl . 

Dul.,  South  Shore  &  Atl.  pfd  . 

DuPont  de  N.  Powder  pfd _ 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining*  Smelting . 

Fed.  Mining  &  Smelting  pfd  . 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . . 

General  Motors . 

General  Motors  pfd . 

Goldfield  Consol . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  North.  Ore  Properties . . . 

Guggenheim  Exploration . 

Havana  Electric . 

Havana  Electric  pfd . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper  ... 

Interboro- Metropolitan . 

Interboro-Metropolitan  pfd  . . . 
International  Agricultural . . . 

I  n  ternational  A  gricul  t  ural  pfd 

International  Harvester . 

International  Harvester  pfd .. . 

International  Mer.  Marine _ 

International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd.  ... 

International  Steam  Pump _ 

International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd 

Kansas  City  Southern . 

Kansas  City  Southern  pfd _ 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd . 

Lake  Shore . 

Lehigh  Valley . 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 


Sat.,  Feb.  22 
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36 
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35 
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1184, 

119*4 

118 

119*4 

123  4, 

120 14 

123  4, 

126*, 

124  4, 

125% 

1264, 

123  4, 

50 

49 

49 

49 

474, 

48 

49 

47% 

49 

49% 

49 

49% 

•• 

112 

112 

112 

116 

116 

116 

47% 

47% 

47% 

- 

75% 

75  4 

75% 

*- 

** 

75% 

75  34 

75% 

-• 

-- 

-- 

-- 

49% 

48 

49% 

48% 

48% 

48% 

49 

484, 

484, 

49 

49% 

48% 

48% 

48% 

164 

164 

164 

*  * 

162 

162 

162 

164 

164 

164 

*  * 

•* 

4% 

4a8 

4^ 

44, 

4  4, 

25  4 

254 

254, 

24 

224, 

23  4, 

24 

24  l4 

24% 

25  4, 

25*2 

25  4, 

22  4, 

22 

22‘s 

22*2 

22 

22 

22 

21% 

22 

2  3  Ha 

234, 

23% 

24% 

23% 

9*4 

9*4 

9*4 

9 

9 

9 

94, 

9*2 

9*2 

10*2 

10% 

27  k, 

27 

27 

27 

26% 

27 

26 

2  5  *j 

26 

267s 

26% 

26% 

33% 

35*4 

35  4 

35 

334, 

34% 

35 

34  4, 

34  *a 

35  Ha 

35  4, 

35  Ha 

354, 

35% 

104% 

104% 

10478 

105 

105 

105 

_  _  / 

ii 

11 

501® 

50 

50 

si 

50  4, 

50  4a 

52 

5*i 

52 

534, 

53 

534, 

54% 

534, 

84*4 

84% 

84  l4 

85  % 

85  % 

684, 

664, 

674, 

67  4, 

66  4 

66% 

68*2 

67 

684, 

69% 

68% 

69% 

694, 

68 34 

103% 

1034, 

103  4, 

103% 

103  4, 

103  4, 

103% 

103% 

103% 

104 

104 

180 

180 

180 

176 

176 

176 

-* 

-* 

- 

- 

115*4 

115*4 

115*4 

115 

114*2 

114  4, 

115 

114% 

115 

1154, 

1  15  *2 

115*2 

1144, 

114% 

- 

- 

- 

115 

115 

115 

*• 

•* 

- 

-- 

-- 

- 

113% 

113% 

132 

132 

132 

132 

131*8 

137% 

132 

137 

132 

132*8 

132 

132% 

1324, 

132% 

239% 

235 

2374, 

2374, 

2344, 

2374, 

249  ^ 

245 

248% 

248 

248 

?48 

.. 

103% 

103% 

103% 

104 

104 

17 

17 

*7 

78 

77*, 

774, 

.  . 

29 

29 

29 

28 

28 

28 

274, 

26% 

27 

28 

264, 

35% 

34% 

34% 

34*, 

33% 

34 

35 

34% 

35 

35% 

35  x8 

35  34 

35% 

35  4, 

-- 

-- 

-- 

** 

- 

** 

105 

105 

105 

*• 

-- 

104 

104 

l()i  4, 

100% 

100% 

100% 

100 

100*4 

ioTh* 

100% 

io7*s 

io7% 

io7% 

io’i% 

101% 

H)74j 

101  *8 

1()()  4 

1004 

100 

100 

100 

100 

99,% 

ioo 

LOO 

100 

100 

100 

100 

124 

124 

124 

123% 

123 

123 

124 

123 

124 

-- 

-* 

-- 

47*2 

474, 

474, 

47 

464, 

46^ 

46% 

46% 

46% 

48% 

46% 

48% 

49 

49 

100% 

99% 

100% 

100% 

99% 

99% 

107)% 

99  4, 

100 

11)7% 

1004, 

101% 

io"i 

99% 

84*4 

84*4 

84% 

84 

84 

84 

84 

84 

36 

35  4 

35  % 

354 

35% 

35  ^ 

36% 

36 

36% 

364, 

35  a4 

36*2 

36 

36 

66 

66 

06 

65 

64  4, 

644, 

65 

63% 

64 

65  Ha 

65 

65  4, 

65 

65 

88% 

87*, 

87% 

874, 

87% 

87*4 

88% 

86% 

88% 

89% 

88  4, 

89% 

89% 

89% 

130 

130 

130 

128 

128 

128 

.. 

.. 

130% 

1*28 

130% 

8 

8 

8 

8 

8 

8 

** 

-- 

- 

- 

** 

28% 

28% 

28% 

50 

47*4 

48 

47% 

47*4 

47% 

49  Ha 

48 

49  4, 

50% 

49  4, 

50% 

50% 

50  a4 

81*4 

79% 

79% 

79 

79 

79 

80 

80 

80 

80% 

80 

80% 

80% 

80% 

231% 

23*6 

231  *4 

230% 

2294, 

229  *2 

232% 

230 

232% 

233% 

237% 

233% 

23*1 

23034 

27 

264 

26% 

27*4 

25% 

26  4, 

27% 

26  Ha 

27% 

28% 

27% 

27% 

28% 

27% 

94 

94 

94 

94 

9334 

94 

95 '*8 

95 

95% 

95  H> 

95  4, 

95  Ha 

96% 

95% 

72  4, 

71 

72 

72% 

71% 

71% 

73*2 

72% 

73 

74% 

73% 

74 

74 

73% 

15 

13^4 

14*3 

144 

29 

13 

134, 

14% 

13% 

14% 

15 

14  Hi 

15 

15 

15 

30 

29 

29 

28% 

28% 

29a4 

29 

29% 

30*8 

29% 

30% 

29 

29 

107% 

107 

107*4 

107 

106 

106*4 

108 

106 14 

108 

109% 

108  4, 

109% 

1094, 

108% 

** 

** 

1374, 

1364, 

136  ^ 

138 

138 

138 

•* 

*■ 

138% 

138% 

104, 

10*12 

104 

11% 

11% 

25% 

25% 

25% 

134 

133 

133 

133 

132 

132 

133  4, 

132% 

133% 

135 

134 

134% 

136 

13*5% 

188 

188 

188 

33% 

37 

38 

37  4, 

36  58 

37 

37% 

36  Ha 

37% 

374, 

35  7e 

36% 

37% 

37 

534, 

53 

534, 

53 

52 

52 

53 

53 

53 

904, 

90^ 

904, 

.  . 

33 

32  4, 

32  4, 

324, 

314, 

3*2 

34 

31% 

34 

344, 

34% 

344, 

34% 

344, 

26 

26 

26 

26% 

26 

26 

•• 

-- 

- 

•• 

-- 

67 

67 

67 

- 

-- 

-- 

-- 

.. 

1314, 

129 

129 

102*4 
128  4, 

102*4 

127 

102% 

128 

1294, 

127*, 

129  4, 

137 

128% 

1304, 

1324, 

1304, 

13*4 

12% 

13 

12% 

12% 

12% 

13 

12% 

13 

13  4, 

13 

13 

13% 

12  Ha 

73% 

73% 

73% 

734, 

72 

73*2 

.  . 

73% 

73% 

73% 

72% 

69 

395 

395 

395 

399% 

399% 

399% 

163 

160% 

163 

.. 

.. 

-- 

.. 

160 

159% 

159% 

.. 

.. 

35  *<4 

124*, 


15**4 

16**4 

507t 


107**4 


11 

46 

12  V 

53  4, 


24  4, 

994, 


1544, 

220 


16*2 
17  *2| 
60 


108 


11  *>4 

46 
12% 
53  4, 


244, 


99  4, 


156**h 

220 


18 


27**4 

43**4 


139 


2**4 

42 


126**4 

35**4 

45*4 


174 

594 


107  k 


114 


13k, 

54 


60‘s 

44 

9 

156*’, 

114 


177e 


27**8 

43*, 


4*, 

24*4 

104, 

354, 

11 

54 

85*s 

68**4 

104 


114*2 

113**4 

1324, 

104 

28 

35  *>4 
104 

irii*>4 

100 

49 

io"i 

84 

36 
65 


50**8 

80*»4 


28  >4 
96 
737e 
15 

29 

109*8 

138**8 


11*4 


37*4 


344, 


132 

11°° 


IT’s 


27  **4 
43  4, 


1374, 

2**e 

40 

i*i«% 

35**4 

45*4 


139 


2**« 

41*4 


17**8 

59*8 


107 


1 1  **4 

13*8 

54 


60*8 

44 

9 


120**8 
35  *>4 
45*4 


17**8 

59*8 


107*4 


11*>4 

13*8 

54 


60*8 

44 

9 


156  156*2 

114  114 


BRADSTREET’S,  SATURDAY,  MARCH  1,  1913 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

5,000.000 

72,000,000 

41.380.400 
50,000,000 
00,000,000' 

•  15,000,000 
31,980,000 
3,724,086 

25.200.800 ) 

12.603.400  i 
15,370.200  ( 

5,917,500  S 
63,300.300 ) 
13,000,000  S 
82,702,585 
10,000,000 
29.236,000 ) 
24,804,500  5 

15.591.800 
8,540,000 

20.655.400 
24,367,000 
28,831,000  ) 

120,318,587  5 
9,990,970 

27.430.800 

10,000,000 

222.729.300 
14,000,000 ) 

5,000,000  > 
1 1,000,000  ) 
7,000,000 ) 
10,000,000 ) 

179.775.700 
58,113,982 

23.814.900 
16,000,000 

99.359.800 ) 
22,991,700  S 
29,793,300 

9,000,000 
248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  S 
412,010,700 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000) 
27,476,000  S 
28,104,600 ) 
27,071,800  5 
67,747,180 
12,500,000) 
12,500,000  5 
25,000,000 
120,000,000 
5,708,700) 

4.291.300  5 
13,500,000 ) 
13,500,000  5 
14,473,520 
70,000,000) 

28,000,000  S 

42,000,000  ) 
27,191,000/ 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10,000,000 

9,257,000 
29,000,000 
5,000,000 
10,000,000 
8,399,000 
10,500,000) 
20,000,000  5 
37,019,400 ) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000 ) 
0,700,000  S 
272,672,405 
120,000,000 
60,000,000 
5,070,200 
4,600,000 
0,900,000 
30,000,000 
13,095,000 
5,000,000 
27,000,000 

4.534.900 
38,763,810 

12.528.100 
13,875,000 
10,000,000 ; 
10,000,000 
20,100,000 > 

3,000,000  5 
8,500,000 
5,000,000 
16, 000, OCX) ) 
11,000,000  5 
210,044,300  ) 
99,543,600  5 

10.247.500 
5,000,000 

14.427.500 
10,015,900 
20,400,000 ) 
10,000,000  5 
12,100,300) 
12,100,300 5 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5.918.800 ) 
3.945,800  5 

30,000,000  ) 

50,000,000 ; 
10,000,000) 
508,302,500 ) 
300,281,100  5 

15.790.400 

27.984.400  ) 
20,000,000  5 

9,073,080 
2, OCX), 000 ) 
1,500, OCX)  S 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230 ) 
10,000,001)  5 
99,817,100 
35,194,837  ) 

3.998.700  S 
20,000,000) 

4,980,900) 
11,993,500) 

16.140.400 
50,000,000 ) 
15,000,000 5 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  February  28. 


*  Scrip.  t  Stook.  1 50  cents  extra.  «2V%  extra.  T]  On  Friday  ex  dividend 


Bonds 

out¬ 

standing 


$137,027,500 


40,760,000 


58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.805,000 


135,560,915 

44,2743)01) 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,305,500 


35,000,000 

232,838,300 

40,096,000 


21,160,000 

59,204,000 

19,337,000 

4,901,000 


Bate  and  date 
last  dividend 
declared 


1% 

1**4 

3V 

14, 

1 

1% 

IV 

1 

50c. 

342 

342 

242 

242 

2 

ci242 

34/ 

la4 
134 
42 
1  % 
34 
134 
2 


Jan.  1, 1913 
Feb.  1.1913 
F<4).  10,1913 
Apr.  1,1913 
1,1913 
2,  1913 
1,  1913 
1,1913 
15.1913 


Apr. 
Jan. 
Mar. 
M  ar. 
Feb. 


Apr.  15,  1913 
Apr.  15, 1913 
Jail.  15,1904 
Jan.  15,1910 


Nov.  9,1912 
Jan.  30,1908 
Feb.  3, 1913 
Apr.  15,1913 
Feb.  28,1913 
July  1,1905 
Mar.  31, 1913 
Mar.  31, 1913 
Mar.  15,  1913 
Feb  10, 1913 


t87Vc.  Pec.  31,1912 
2  Feb.  1,1913 
142  Mar.  18,  1913 
14,  Jan.  15,1913 
4  Mar.  1,1913 
242  Mar.  1,1913 
242  Mar.  1,1913 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 


45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


1 

2 

2 

142 

42 

142 

1 

IV 
144 
1 34 

30c. 

142 

'i  42 
142 

1 34 

ao 
134 
1 34 

141 
14* 

'iii 

134 

1 

134 

142 
2 


Oct.  16,1911 
Mar.  31,1913 
Aug.  14, 1911 
Jan.  2, 1913 
Apr.  1, 1913 
Mar.  19, 1913 
Feb.  19, 1913 
Apr.  1, 1913 
Dec.  16, 1912 
Feb.  1, 1913 
Dec.  20,1902 
Dec.  1, 1899 


Jan.  15, 1913 
Feb.  28,1913 
Feb.  25,1913 
Jan.  2, 1913 
Jan.  2, 1913 
Feb.  1,1913 
Oct.  25,1912 
Oct.  25, 1912 


■e 

!? 
*5?  s 
£> 


Jan.  25,1913 
Jan.  7, 1913 
Aug.  30, 1904 
Feb.  19,  1913 
Dec.  31,1912 
Feb.  15, 1913 


42  June  1,1903 

1  Sept.  24, 1908 
1 34  JJar.  20,1913 

2  Feb* 'is,  1913 
1  Mar.  13,  1913 
1  Apr  10, 1913 


134  Apr.  1,1913 


1 

141 
134 
134 

142 


Nov.  1, 1905 
Feb.  15,1913 
Dec.  14,1912 
Jan.  2, 1913 
Jan.  15,1908 


1 

1 

142 


Feb. 

Dec. 

Jan. 


1, 1913 
1. 1905 
1,  1913 


IV  Jan.  15,  1913 


7,600,000 

1,200,000 

12,000,000 

54,952,011 

i3*,266*6p6 

28,027,000 

19,503,000 


134 
1 34 

ll4 

IV 

IV 

24/ 

2 

2 

242 

IV 

$1,50 

142 


Feb.  15,1913 
Jan.  1, 1913 
Sept.  1, 1910 
Jan.  2,1913 
Apr.  1,1913 


Q 

Q 

FAA 

Q 

Q 

« 

Q 

Q 

Q 

A  A  O 
A  A  0 

J  A  J 

M  &  N 
J  A  J 
FA  A 
Q 
Q 
Q 
Q 
Q 
Q 
F  &  A 

a 

Q 
,Q 
Q 

Annual 
M  &  S 
M  &  S 

A  A  0 
Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 

Q 

y 

Q 

Q 

Q 

Q 

Q 

y 


A  A  O 
Q 

y 

Q 

y 


Highest 

and 

lowest 

1912 


y 

y 

Q 

y 


Apr.  24, 1913 
Oct.  1,  1912 
Aug.  3,  1912 
Oct.  31, 1912 


Mar.  1,  1913 
Jan.  20, 1913 
Dec.  31, 1912 


May  1, 1907 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 

11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

IV 

IV 

1 

IV 

1 

2  V 
2 

1 

IV 

2 

IV 

t*2  V 
1 
1 

3 

*iv 

IV 

1 

IV 

1 

2 

£ 

IV 

75c. 

IV 

2 

*5 

1 

IV 


Oct.  16,1911 
Jan.  2, 1913 
2, 1913 


J  an. 
Jan. 
Jan. 


1913 

1913 


Oct.  15, 1912 
1, 1913 
1, 1913 
1,  1913 
1, 1913 
1.  1913 
1, 1913 


Apr. 

Apr. 

Feb. 

Mar. 

Feb. 

Mar. 


y 

y 

Q 

Q 

y 

A  &  O 
A  A  O 


Jan.  2, 1907 
Dec.  2, 1907 
July  15, 1912 
May  15,1912 


Jan.  15,1913 
Feb.  1, 1913 
July  1,  1903 
Oct.  1, 1907 
Jan.  31,1913 
Jan.  31,  1913 
Jan.  31, 1913 
Mar.  29, 1913 
Feb.  27,  1913 
Dec.  31,1912 
Feb.  15,  1913 
Jan.  15,1913 
Oct.  1,  1907 
July  20, 1903 
Jan.  20,  1913 


MAN 

y 

Q 

Q 

y 

y 

y 

y 

a  a  o 

y 


47  V 
105% 
92V 
170 
92  V 
71 

138  V 
88 
90V 
30  V 
154  V 
158 
27V 
57 
31% 
66 
47V 
180 
161 
131 
26 
95  V 
68  V 
110% 
71 
36% 
24% 
395 
85 

121V 

61V 

103 

90 

23 

50 

142  V 
41V 
93V 
55 

119  V 
92 
87% 
79V 

131V 
3  V 
38 
55% 
101V 
126V 
122V 
215V 
118 
111V 
111V 
117 
27V 
100% 
170 
40% 
105 
120% 
175 
8V 
12V 
40V 
105 
24% 
179  V 
93  V 
10 IV 
35% 
93% 
30  V 
59% 

120 
107 
103V 

65 
29  V 
69V 
43  V 
57 
40% 
80% 
27V 
56  V 

221 
124V 
59V 
105  I 
115V 
32 
86% 
86 
36 

66 
49  V 
98% 
47V 

130' 

97  V 
26  V 
49  V 
10% 
10% 
36 

111% 
145 
115V 
115V 
17% 
67V 
176V 
96  V 
64  V 


36 

102  V 
90 
138 
75 
66 
128 
69 
62 
23 
129 
140 
18V 
40 
25 
57% 
35 
100 
114 
122 
12 
88 
51 
105 
62% 
26" 
18 
305 
50 

106% 

53 

102  V 
85 
18 
32 
126 
29 
83  V 
43V 
107V 
88 
74 


56 
115 
1 

28 
45 
98 
119 
103 
167 
107 
100 
98  V 
108V 
16 
77 
166 
28 
96 

106  V 
158V 
3 

3  V 
27V 
98% 
16 

148% 
8" 

92 

15 

64 

22% 

42 

125  V 
100 
99V 
50 
17V 
58  V 
26  V 
47 

29  V 
68  V 
18 
44% 

140 
121 
39  V 
90 

103  V 
26  V 
68% 
82 
16% 
53 

30 
90V 
34V 
81 
89 
20  V 
33V 

2  V 
10V 
28 
103 
140V 
95 
111 
4% 
35  % 
150V 
88  V 
47 


Jan.  15, 1913 


V 

1 

IV 


1 

IV 


Oct.  19,  1912 
Jan.  15,1913 
Jan.  30, 1913 
Jan.  15, 1913 


Mar. 

Apr. 


1,  1913 
1, 1913 


Q 

109 

104 

102  V 

100  V 

Q 

102% 

97 

101 

96  V 

Q 

108% 

102V 

105V 

104% 

39% 

28 

35  V 

24 

J  &  J 

69% 

57 

63  V 

48 

Q 

22  V 

13 

16% 

13  V 

Q 

04  V 

47% 

57 

54  V 

M  A  N 

100  V 

62  V 

60 

50 

57V 

20 

44 

30 

Q 

105% 

95 

95 

95 

Q 

86V 

07 

77 

08% 

Q 

3% 

1% 

1% 

1% 

Q 

10  V 

3 

4 

3  V 

Q 

07% 

45  V 

68% 

57V 

Q 

no 

105% 

109 

104  V 

Q 

85  V 

75 

81V 

78% 

Q 

80% 

58  V 

69% 

59V 

Q 

117 

107  V 

110% 

107% 

Q 

67  V 

52  V 

60% 

49  V 

57  V 

40% 

43% 

30  V 

Q 

122% 

114% 

114 

107V 

90 

53  V 

54 

44% 

27V 

14% 

21% 

16 

Q 

87V 

70 

90 

84 

9  V 

3% 

4 

3 

22% 

12% 

13V 

9 

J  A  J 

151 

115 

23 

no 

04  V 

45 

46 

37% 

Q 

81 

07V 

65 

57 

Q 

80  V 

72 

75% 

65% 

Q 

89  V 

66  V 

79  V 

08 

Q 

130 

114% 

19% 

117 

11% 

4 

8 

5  V 

36  V 

11 

28% 

19  I 

17V 

6 

14 

9 

. . 

62  V 

48 

53 

40 

17% 

92  Vl 

12 

86V 

Q 

116% 

113  U15V 

112  1 

Highest 

and 

lowest 

1»13 


39% 

105 

95 

142  V 
87 
68  V 
132% 
76% 
78  V 

26  V 
142  V 
150 

23  V 
47 
29% 
63  V 
43% 
170 
128  V 
124 
19V 
92  V 
56  V 
107% 
58  V 

27  V 
20 

362 
82  V 
109V 
63  V 


129% 
33% 
87  V 
43 

113V 
87 
81V 
75  V 
122% 
2  V 
31V 
46 
96 

123V 

116 

200 

116V 

99% 

104 

24% 

95 

36 

102 

118 

165 

4 

4  V 
35 
100 
22 

168% 
91V 
93 
28% 
89  V 
24% 
44V 


43 
24 
59 
36 
170 
1)2 
119 
14 
87 
47  V 
105 

56  V 
22" 
16 

348 
72  V 
104  V 

57 


100 

19  V 
59 
29 
54V 
35  V 
75 
20V 
48% 
213V 
124  V 
45V 
98 
110 
28% 
81 


126 
29  V 

86  V 
42  V 

105 

87 
78V 
73 

113% 

2% 

24 
36  V 
96 

117V 

109 

185 

113 

99 

96 

19 

84 

25 

97 
116 
156 

3 

4 
24 

98 
16V 

153 
89 
87  _ 
23  V 
82% 
20" 
36V 


40V 
67 
36 
93  V 

39  V 
122  V 

97 

22% 

40  V 
3 

13 
29V 
108  V 

99  V 
113V 
7  V 
41V 
162  V 
93  V 
50  V 


91 

15 
55  V 

23 
45 
32  V 
73V 
18 
42 

187 
123 
35 
93  V 
98 

24  V 
77" 


35 
63% 
26 
88  V 
32  V 
112 
95 
18 
34  V 
3 

11 

25  V 
104  V 

9i  V 
113 
5  V 
30 

152% 
85 
46  % 


NAME  OF  COMPANY 


32  Loose-Wiles  Biscuit. _ 

1 02  V  Loose-Wiles  Biscuit  1st  pi'd 
92 ,  Loose-Wiles  Biscuit  2d  pfd.. 

129  V  Louisville  *  Nashville . 

81 V  Mackay  Companies 

66  V  Mackay  Companies  pfd . 

129%  Manhattan  Railway . 

66  May  Department  Stores.... 

66  Mexican  Petroleum.... 

21%  Miami  Copper . 

133V  Minn.,  St.  P.  A  S.  S.  Marie.... 
142  Minn.,  St.  P.  A  S.  8.  Marie  pfd 

17  V  Minn.  A  St.  Louis . 

Minn.  &  St.  Louis  pfd . 

Missouri,  Kansas  *  Texas _ 

Missouri,  Kansas  A  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  A  St.  Louis. 
Nat.  Biscuit 
Nat.  Biscuit  pfd 
Nat.  Enameling  A  Stamp 
Nat.  Enameling  A  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd . . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd 
Nevada  Con.  Copper 
New  Jersey  Central 

N.  Y.  Air  Brake _ 

N.  Y.  Central  A  Hudson  River 
N.  Y.,  Chic.  A  St.  L 
N.  Y.,  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  A  St.  L.  2d  pfd. 

N.  Y.  Dock . 

N.  Y.  Dock  pfd 
N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  A  Western 

N.  Y.  State  Railways . 

Norfolk  A  Southern. . 

Norfolk  A  Western  If . . 

Norfolk  A  Western  pfd... 

N  ort-h  Am  erican . 

Northern  Ohio  Trac.  &  Light 
Northern  Pacific 
Ontario  Mining 
Pacific  Mail  .... 

Pacific  Tel.  A  Tel _ 

Pacific  Tel.  &  Tel.  pfd 

Pennsylvania  R.  R _ 

People’s  Gas  Light  A  Coke 

P.  Lorillard _ 

P.  Lorillard  pfd 
Philadelphia  Company.... 
Pitts.,  Cine.,  Chic.  A  St.  L 
Pitts. ,  Cine,,  Chic.  A  St.  L.  pfd 

Pitts.  Coal _ 

Pitts.  Coal  pfd 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd _ 

Public  Service  Corp.  of  N.  J 

Pullman _ 

Quicksilver _ 

Quicksilver  pfd _ 

Railway  Steel  Spring 
Railway  Steel  Spring  pfd. . . . 
Ray  Consolidated  Copper 

Reading  . . 

Reading  1st  pfd 
Reading  2d  pfd . 

Republic  Iron  A  Steel 
Republic  Iron  &  Steel  pfd 

Rock  Island . 

Rock  Island  pfd. . 

Rome,  Watertown  A  Ogdens 
Rubber  Goods  Mfg  pfd 
Rumley  (M.)  pfd 

Rutland  pfd . 

St.  Louis  A  San  Francisco _ 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd 
St.  L.  &  S.  F. ,  C.  A  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd 

Seaboard  Air  Line _ 

Seaboard  Air  Line  pfd 

Sears-Roebuck . . 

Sears- Roebuck  pfd . 

Sloss-Sheflield  Steel  &  Iron 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific  IT . 

Southern _ 

Southern  pfd 

Southern  Mob.  A  Ohio  Tr.  ctfs. 
Standard  Millin; 

Standard  Milling  pfd.. 
Studebaker  .  1 . . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . . 

Texas  Pacific  Land  Trust . 

Texas  A  Pacific .... 

Third  Avenue  _ _ 

Toledo  Railway  A  Light . 

Toledo,  St.  L.  A  Western . 

Toledo,  St.  L.  A  Western  pfd 
Twin  City  Rapid  Transit . . . 
Twin  City  Rapid  Transit  pfd 
Underwood  Typewriter .... 
Underwood  Typewriter  pfd 
Union  Bag  A  Paper. . . . 

Union  Bag  A  Paper  pfd 

Union  Pacific  If . 

Union  Pacific  pfd  If 

United  Cigar  Mfrs . . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . . 

United  Railways  Investment 
United  Railways  Invest,  pfd 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd _ 

U.  S.  Express . 

S.  Industrial  Alcohol . 

S.  Industrial  Alcohol  pfd . . . 

U.  S.  Realty  &  Imp _ 

U.  S.  Reduction  *  Ref 
S.  Reduction  &  Ref.  pfd 

S.  Rubber . 

S.  Rubber  1st  pfd 
.  S.  Rubber  2d  pfd 
.  S.  Steel  If  . 

U.  S.  Steel  pfd 

Utah  Copper . . . 

Virginia-Carolina  Chemical. 
Virginia-Carolina  Cheru.  pfd 
Virginia  Iron,  Coal  A  Coke . 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 

Wells-Fargo  &  Company _ 

Western  Maryland . 

W estern  Maryland  pfd . 

Western  Union  Telegraph  .. 
Westinghouse  Elec.  A  Mfg. 
Westingliouse  E.  A  M.  1st  pfd 

Wheeling  A  Lake  Erie . 

Wheeling  A  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd. 

Wisconsin  Central  _ 

Woolworth  (F.  W.) _ 

Woolworth  (F.  W.)  pfd 


Sat. ,  Feb,  22 


-si 

o> 


Mon.,  Feb.  24 


Tues.,  Feb.  25 


33 


131% 


68 

131% 

68 

69% 

22% 

142 


25V 
37V 
113 
15% 
49  V 


23  V 
16% 


105  V 


127 

29% 

43  V 
107  V 


115V 


26 

36V 


118  V 
110 
186 
114  V 


20% 

86% 


28 


116V 

158 


29 

17% 

158% 

90% 

24% 

85 

22% 

38 


32% 


130V 

68 

131V 
68 
66 
22  V 

142 


25% 
36  V 
112 
15% 
48% 


23  V 
16V 


104% 


44  V 
93 


100 

25% 

78V 


126 

29% 

43V 

106 


114% 

25 
36  V 

117% 
109 
185 
114  V 


20 

85 

28 

116  V 
157% 


29 

17  V 
153% 
90% 

24% 

85 

21% 

37V 


Q> 


32  V 


131V  130V  129  V 


68 

131 VI 
68 
68 
22  V 

142 


25% 
3*7  %| 
112 
1*5  %| 
48% 


23  V 
16  V 


67  V 
131V 

69 

68 
22 1 

134 

17  V 

43 

25% 

60V 

36% 

113% 

15 

48  V 

57 

23 

16V 

348 


105  105  V 


126  1 1126  V 
29%||  29% 

43  V|  I  42  V 
106  |  |106V 


115V  115 


25 

36  V| 

118  V 
110 
185 
114V 


20 

85 

28 

116  V| 
157% 


25% 

37V 

118  V 


113 

9*8% 

2*6 

84% 

27% 

97% 

15*7 


29 

17V 

154V 

905 

24  %|  | 
85 

21  %|  | 
37  V 


28 
99% 
,  17V 
155 
89% 
88 


67  V 
131V 

68  V 
66 
214 

134 

17  V 
43 
24% 
60  V 
36 

11*2 

14  V 

47  V 

5*7 

23 

16V 

348 

104% 


126  V 
29  V 

42  V 
106% 


114% 

2*5 
36  V 

117% 


113 

9*6 

1*9% 
84  V 

25 

97% 

156  V 


24%  23% 


21% 

37 


28 

35  V 
114  V 

18% 
35  V 


104  V 


24  V 
32  V 


44  V 
190 


98% 

25% 

78 


27 

35% 

114 

18 
34  V 


24% 

99 

17 

153% 

89% 

87% 


21% 

36% 


24  V  I 
32  V 


24 
32  V 


44  V 
191 


44 
1191 
1 1 2  3  % 
35 


90% 
25  V 
78 


104V 


93V  92% 


5% 

32% 

156 

87V 

48 

97 

25 

50 

14% 

5*6 


O  8 

32% 

153 

87 

48 

97 

2*4  V 

49 

14 

50 


70 


28 

35  V 
114  V| 

1*8  %  | 
34% 


|100% 
25% 
78  V 

3*5 
63  V 
29 


130 

67  V 
131V 
69 
664 
22 
134 

17  V 
43 
24% 
60  V 
33a 

11*3% 

1*4 

48  V 

5*7 

23 

16V 

348 

10*5% 


126V 
29  V 


42  V 
106  V 


114% 

2*5 
36  V 

11*8 


113 

9*6 

2*6 

84% 


25% 

97% 

156  V 


28 

99 

17% 

153% 

89% 

87% 

23% 

2*1*  V 
36% 


24 
32  V 


43 

190 

123% 

35 


99 
24  V 
77% 

3*5 
63  V 
28 


35%  34  V 
114  113 


18% 
35  V 


104  V 

9*3  vl  I  93 

5%|  |  5% 

32%  34 

154%  154  V 


61  57V 

106  105% 


61V 
108  V 
52% 
31% 
109% 
48 


3 

9  V 

43 
62% 
67 
69  V 


50 

92 


60% 

107% 

50 

31V 

109% 

48 


3 

9  V 

4*3 
62% 
66V 
68  V 


50 

88 


87 

48 

97 

24  V 

49 
14 

50 


70 


87 

48 


25 
48  V 
14 
55  V 

30 

6*9 


59% 

105  V 

60% 

107  V 
50% 

31V 
109%  108% 
48  |  47 


3 

9  V 

43 
62 
66  V 
69  V 


50 
89  V 


58% 
105  V 

60  V 
107% 
51 
31 


3 

9  V 


67 

68% 


19% 


18 
34  V 


92% 

*5% 
32% 
152% 
86  V 
48 


25 
48  V 
14 
54  V 

3*6 

68% 


24 
32  V 


43 

191 

123% 

35 


99% 
24  V 
78 

3*5 
63  V 
29 

34  V 
114 

1*8 

35V 


57V 
104  V 

5*9  V 
107  V 
60  V 
30  V 
107% 
44% 


3 

9  V 


93 

5% 
34 
153 
86  V 
48 


25 
48  V 

14 

54V 

3*6 

6*9 


Wed.,  Feb.  26 


132  V 


131V 

69  V 
22% 
133V 


25 
60% 
38  V 

114  V 

1*5 

48  V 


23% 

16% 


1061 


127 

29% 


107 


115  V 
2% 
25  V 
37 

11*9% 

110 

186 


96V 

2*1* 
86  V 

26 

116  V 


17V 
155% 
90 
88 
24 
84% 
22  V 
37 


92 


24% 
32  V 

1*8% 

43% 

195 


100% 
25% 
78  V 


63% 
29  V 

3*8 

113V 


35% 


130% 


131V 

6*6  V 
22 

133V 


24  V 
60% 
36  V 

114  V 

14  V 

48  V 


22% 

101 


105  V 


126  V 
29% 


106 


1131 

2% 

24% 

36V 

11*8 

109% 

186 


96 

2*6 

84 

2*5  V 

1161 

t- 


17% 
153% 
89% 
88 
23  V 
84 
21% 
36  V 


92 


5 

o 


132  V 


131V 

68  V 
22% 
133  V 


25 

601 

381 

114 

15 

4*8  V 


22% 

16V 


106  V 


127 

293, 


Thurs.,  Feb.  27 


107 


115 
2% 
25  V 
37 

11*91 

110 

186 


90  V 


251 

1161 


17  V 
155% 
90 
88 
24 
84 
22  V 
37 


92 


23 
32  V 

1*8% 

42" 

193 


99% 

24% 

78% 


57% 
104  V 

6*6 

107% 
51 V 
30% 
107% 
44% 


3 

9% 


65%  67 
68  68 


19 


89%  86  V 
113V  113 


19 


8734 

113 


63% 
29  V 

3*6 

113V 


35 


105  105 


95 

*51 

35 

155% 

87 

56 


25 
49  V 
13% 
55 
51 


60% 


62 


95 

*5% 

35 

152% 
86  V 
50 


24 

49V 

134 

55 

50V 


57% 


60 


108 

107% 

107% 

51V 

51 

51V 

31% 

30V 

31% 

4*5  V 

4*5 

45  V 

10 

10 

16 

*9  V 

9  V 

9  V 

6*8 

66  V 

0*8 

09% 

08% 

09  V 

5% 

*5% 

*5% 

19 

19 

19 

9 

9 

9 

9*6% 

87% 

90%| 

112 

112 

112  1 

24% 

32  V 

1*8% 

43 

195 


100% 

25% 

78  V 


63% 
29  V 

3*6  V 
113  V 


35  % 


105 

9*5 

5% 

35 

155% 

87 

50 


24 
49  V 
13% 
55 
50V 


60% 


62 


33  V 


133 


132 
72% 
70  V 
22% 
135% 

18  V 

25  V 
61 
384 

11*41 

119 

15% 


106% 


17 


106  V 
57V 


127 

30 


3 

© 

>9 


33% 


132  V  133 


107% 


116V 


26 


120% 


97 

2*1*  % 
86  V 

2*6  V 
97 

15*8 


17V 

157% 

88  V 

25 

85 

22% 

37% 


92 


131" 

72 1 
68= 
22 1 
135 

1*8 1 

2*5% 

61 

37% 

11*4% 

119 

15 


106% 


164 


106  V 
57 


127 

30 


25% 


19% 

43% 

200 

123 


101 

25% 

79% 


32 


38 

115 


37 


106% 

114% 

2*5% 

119  V 

9*7 

2*1V 
86  V 

26 

97 

158 


17  V 
155  V 

88  V 
24% 
85 
22% 
37  V 


92  92 


1314 


61 


119 


106% 


17 


127 

30 


107% 


25% 


120 


97 


26V 

97 

15*8 


17V 

156% 

8*8  V 
25 
85 
22 
37 


25 


19 

43 

196 

123 


100 

25 

79 


31 


36V 

115 


35  V 


95 

*5% 

35 

6% 

87 


96  V 

26  V 
50  V 
14 


95 

*5  V 
35 

154V 

86% 


96V 

26  V 

50 

13V 


63 

105 

62% 
108 
52% 
32  V 
107  V 
48 


614 

105 

6*i% 

107% 

51V 

32 

107V 

48 


no 

no 

43 

43 

68 

67% 

69% 

09% 

5  V 

*5  V 

1*6 

1*6 

97  V 

9*i 

25 


19V 

43% 

200 

123 


100% 

264 

79% 


314 


374 
115  ’ 


37 


95 

5  V 
35 
156 
87 


96V 

26  V 
50  V 
13V 


63 

105 

0*24 
108 
52% 
32  V 
107  V 
48 


10 

43 

6*8 

09% 

5  V 

16 

96  V 


Fri.,  Feb.  28 

C5> 

5 

Low  1 

Close 

4  35 

35 

35 

133  V 

13*3 

1 3*3  **2 

4  131 V 

131 

13*1 

H 

4 1  70% 

66  v 

69^ 

«  22  *2 

22  s 

22  V 

4  136  V 

130  V 

136  hi 

4  18  V 

18  V 

18  V 

•2  25  V 

25 

2*5 

4  38V 

37% 

38 

e  116 

11*6 

116 

2  15% 

1*5% 

1530 

4 

*- 

-- 

58  V 

58  V 

58V 

24% 

24  '4 

24% 

17  V 

17 

17  V 

106  V 

10*6  *2 

106  V 

.. 

.. 

-- 

-- 

*• 

-- 

-- 

■* 

-• 

-- 

12*7% 

12634 

12*6% 

*■ 

-- 

10534 

10534 

I6534 

-- 

-• 

-- 

116 

115  V 

11*5% 

37 

3*7 

3*7 

120  V 

119  V 

119% 

96% 

9*6% 

96  i8 

22 

2*D*4 

2*2 

88 

87% 

87% 

2*7 

26  V 

2*7 

97 

97 

97 

3% 

*3% 

3% 

10*6 

106 

100 

17V 

17% 

17V 

157V 

15658 

156% 

90 

9*6 

9*6 

25% 

25% 

25% 

22% 

22% 

2*2% 

38  V 

38  V 

38  V 

— 

-- 

-- 

*- 

-• 

.. 

*• 

-- 

-- 

•* 

** 

.. 

.  _ 

-- 

-- 

.i 

-- 

-- 

.. 

-* 

-- 

-- 

19 

43% 

200 

123 


99% 

25% 

80 


31V 

3*8 

115 


19 

43% 

197 

123 


99  V 
25  V 
79V 


31 


37% 

115 


37 


54 

15*3 

85 

50% 


27 

51V 

13% 


63 

106 

61*  V 
108 
52% 


50 


10 


68 
69  V 


30 


5% 

1 5*2  % 
85 
50  % 


26  V 
50  V 
13% 


01  % 
106 

00% 
107  V 
52% 


50 


10 


08 
09  V 


99  94 


19 

43% 

198 

123 


99% 

25% 

80 


31V 

3*7% 

115 


36 


5% 

15*3 

85 

50% 


27 
51  V 
13% 


02  V 

IOO 

0*6% 
107  V 
52% 


10 


68 
09  V 


90 


BRADSTREET’S,  SATURDAY,  MARCH  1,  1913 


^notations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  February  27, 


a  Current  week. 


GOVERNMENT 


Last  sale. 
10 1  Si  Jan 


101 
114*3 
114 
102  Si 


90% 

a88 

087=8 

a81 

99*« 


.1957 

a95% 

.  1957 

98=4 

96*4 

.1956 

95 

.  1958 

a96% 

a9614 

.1936 

96 

.1954 

a84% 

.1958 

101 

.1958 

101% 

.I960 

101=4 

.1961 

<<101=e 

.1901 

<4101=4 

.1962 

alOl^ 

101 

.1961 

al01*<2 

a5  8 14 

.1991 

87 

.1913 

97=8 

a86*4 

alb 

a96=4 

98 

a87=4 

a87% 


U.  S.  Gov.  con.  2s  coup...  1930 

Con.  2s  reg . 1930 

4s  coup . 1925 

4s  reg . 1925 

3a...  . 1908-18 

3s  registered .  1908-18  0102-% 

U.  8.  oi  Mex.  ext.  g.  1.  of 

1899,  skg  fd  5s .  092 

4s  g.  deb.  of  1904, ser.  A. 1954  84*3 

Hep.  of  Cuba  g.  5s  ext.  debt .  ol01% 

4  *3  External  Loan . 1949  a97 

San  Paulo  5s . 1919 

Japan.  Got.  4*3  ster. loan..  1925 

2d  ser.  4*3 . 1925 

4s  sterling . 1931 

Argentine  Internal  5a  of  1909 

Panama  3a  coup . 1961  al02% 

3s  reg...... _ - _ _ 1961  0102*3 

Chinese  Govt-Hg  Ry  5s .  a88 

Dominican  Republic  6s .  100*3 

STATE  AND  CITY 
New  York  City — 

New  4*38-... . 1957  al04=a 

New  4*38 . 1917  101 

4  *38  corporate  stock . 1957  0104 

4  *38  aast  bonds . 1917  al01=4 

4 *48 . 1930-60  ol00 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

4a _ 1956 

48  reg. 

48 . 

4a . 

4  s  reg . 

3*38  . 1954 

N.  Y.  State 4s . 1958 

N.  Y.  State  4s  reg . 1958 

N.  Y.  State  Canal  4s . 1960 

N.  Y.  State  4s . 

N.  Y.  State  Canal  4s 
N.  Y.  State  Canal  4s 

N.  Y.  State  4s . 1962 

N.  Y.  State  Canal  4s,  new,19bl 
Va.  defd  6s,  Brown  Bros...... 

Fund,  debt . 1991 

Tennessee  Settlement  3s. 1913 

City  of  Tokio  5s  of  1912 .  <486*4 

RAILROAD 

Ann  Arbor  1st  g.  4s. .......1995 

Atch.  Topeka  A  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . - . 199o 

Adimt  4s.  stamped . 199o 

Sony  4s . 1955  ol01% 

Conv.  4s . I960  ol00 

Conv.  5s . 1917  ol01=8 

E.  Okla.  div.lstg.  4s - 1928  95*3 

Trans.  Short  Line  4s . 1953  91*8 

San.Fe.P.  A  P.  lstg.  58.1942  107 

Calif.-Ariz.  1st  ref.  4%s  .1962 
Atlantic  Coast  Line  4s  ....1952 
Sav.,  F.  A  W.  1st  g.  6s.. 1934 

L.  A  N.  eollat.  g.  4s . 1952 

S.  S.,  O.  A  G.  4s . 1918 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3*38 - 1925 

Conv.  4*38  when  issued . 

Southwest,  div.  3*38 . 1925 

P.  J.  A  M.  div.  3*38 . 1925 

P„  L.  E.  &  W.  Va.  g. 4s. .1941 
Pitts.  A.  West.  1st  g.  4s..  1917 
Cent.  Ohio  reor.  1  st  4  *38 .  .1 930 

Ohio  River  1st  g.  os - 1936 

Buff..  Roch.  &  Pitts  g.  5s. .1937 
Roch.&Pitts.lstgold  6s. 1921 

Con.  4*38 . 1957 

But  A  Susq.R.R.lst  ref.4s..’51 
Canada  South.  1st  ext.  6s.. 1913 

2d  gtd  5s . 1913 

Cent.  N.  E.  1st  gtd  g.  4s. .1961 
Cent,  of  N.  J.  gen.  mtge5s.l987  oll8*4 

Gen.  mtge  5s reg . 1987  0117% 

Am.  DockA  ImptSs _ 1921  105*3 

N.Y.&  Long  Br. gen. g. 4s.  1941 
Cent.  R.  R.  A  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937 

Cent,  of  Ga.  con.  g.  5s . 1945 

Con.  g.  5s  reg . 1945 

1st  g.  5s . 1945 

Chattan’gadiv.  p.m.g.4s.l956 
Cent.Vt.lst mtge  gtdg.  4S.1920 
Chesapeaae  &  Ohio — 

Gen.  mtge  g.  4*38 . 1992 

Conv.  4*38 . 1930 

latcon.58 . 1939  0108=4 

Ref.  and  imp.  5a . 1929  al02 

R.  A  A.  1st  con.  g.  48  ...1989  92=s 

R.& A.div.  2dcon.g.4s..  1989  o88 

Big  Sandy  1st  4s . 1944 

Coal  River  1st  g.  4s . 1945 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s _ 1940  ol00*3 

Chio.Gt.West.lbt50-yr  48.1959  al  5  *3 
Chic.,  Ind.  A  L.  ref.  g.  6s. .1947 

Ref.  gold  5s . 1947 

Ref.  4s . 1947 

Ind.  ALouv.  1st  gtdg.  4s.  1956 

Ohio.,  Ind.  &  South.  4a - 1956 

Chic.  A  Alton  g.  3 *38 . 1950 

R.  R.  Refunding  g.  3s.  ..1949 
Chic.  &  E.  Ill.  lstcon.g.68. 1934 

Gen.  con.  lat  5s . 1937 

Gen.  con.  5s  reg . 1937 

lat  g.  4s  ref.  A  imp . 1955 

Chic.  A  Ind.  C.  1st  5s.  ..1936 
Pur.  Mon.  lat  Coal  5s...  1942 
Chicago  A  Nortli Western- 

Consolidated  7  a . 1915  0105% 

Sinking  fund  5s  ...1879-1929  al04 

Sinking  fund  5s  reg . 1929  1041*8 

Sinking  fund  deb.  68 _ 1933 

Deb.  5s . 1929 

Deb.  5s . . . 1921 

Deb.  5s,  reg . 1921 

Gen.  4s . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3*38 . 1987 

Gen.  3*38  reg . 1987 

Fre.,  Elk.  &  Mo.  Val.  6s..  1933 
MiL.S.  A  N.  W.  1st  4s. .1947 
M11..L.  S.  &  W.  1st  g.68.1921  dill 
Ashland  d.v.  1st  g.  6s... 1925  114*8 

Ext.  and  imp.  a.  f.  g.  5a.  .1929 
Win.  A  St.  Peter  1st  7s. 1916 
C.,B.  A  Q.  4a  Joint  bonds.. 1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s . 1958 


Feb 

Feb 

Dec 

Feb 

Feb 

Feb 

Jau 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 


Feb 

Jan 

Feb 

Feb 

Feb 

Feb 

July 

Dec 

Jan 

Feb 

Feb 

Feb 

Feb 

Nov 

Feb 

Jail 

Feb 

Feb 

Feb 

Jan 

Feb 

Feb 

Jan 

Dec 

Feb 


Feb 

Feb 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 


o99=4 
094 
123*8  June 
o90*3  Feb 
97 

10634 
o8934 
90*4 

096*4 

o9534 
o8934 
89*3 
089 
96*3 
101=8 
10834 
10934 

110*4 
104**e 
46 
100 
100 
90*4 


100*3 

101*3 
107 
107 
110 
090 
89  34 

o9934 

o9078 


085  *s 
88*3 
84 34 


124 

105*4 

90*3 

86 

90*4 

061 

067 

119 

107*8 

106*3 

075 

106*4 

o9734 


107 

105*3 

103 

101 

o98 


Oct 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Feb 

Oct 

Nov 

Nov 

Feb 

Feb 

Feb 

Feb 

Dec 

Feb 

Jan 

Feb 

Feb 

Feb 

Jan 

Nov 

Feb 

Aug 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Feb 

Feb 

Oct 

Jan 

Feb 

Feb 

Feb 

Feb 

Mar 

July 

Aug 

Feb 

Feb 

Jan 

Feb 

Jan 

Feb 

Nov 

Feb 

Feb 

Feb 

Oct 

Feb 

Deo 

Jau 

Dec 

Feb 


96*3  Sept 


96 

84 

84 

126 

o9334 


107*, 

109 

o947m 

o94=a 

o94*>4 


Debenture  5a . 1913  olOO 


Southwest  div.  4a . 1921 

Denver  div.  4a . 1922 

Illinois  div.  3*38 . 1949 

Illinois  div.  g.  4s . 1949 

Illinois  div.  4s  reg . 1949 

Iowa  div.  skg  fd  4a . 1919 

Iowa  (llv.  5s . 1919 

Nebraska  ext.  4a 
Chic.,  M.  A  Puget  Sound 

1st  mtge  g.  4a . 1949 

Chic..  Mllw.  A  St.  Paul— 

Gen.  mtge  4a,  aer.  A . 1989 

Gen.  g.  3*as,  ser.  B . 1989 

Deb.  4a . 1934 


9834 

099 


Jan 

Feb 

Jan 

July 

Feb 

Feb 

Feb 

Feb 

Sept 

Feb 

Feb 

Feb 

Feb 

Nov 

Feb 


10434  May 
104=8  Jan 
Feb 


Dec 

Feb 

Sept 

Jan 

Feb 

Dec 

Feb 

Feb 

Feb 

Feb 

Feb 


.1949 

84  Ss 

Feb 

.1949 

98*4 

Feb 

.1949 

97 

Sept 

.1919 

a99  *4 

Feb 

.1919 

103=8 

Feb 

1927 

96=4 

Feb 

.1949 

93*4 

Feb 

.1989 

a97% 

Feb 

.1989 

a83=4 

Feb 

.1994 

a91 

Feb 

.  1932 

a  102% 

Feb 

Cast  sale. 

Conv.  4*38  when  issued .  al02  Feb 

1st  Chic.  A  Pac..  W.58..1921  ol04  Feb 

La.  C.  A  Dav.  5a _ 1919 

Cldc.  A  L.  Sup.  div.  g.  5a.  1921 

Chic.  A  Mo.  Riv.  58 . 1926  0106 

Wls.  A  Minn.  div.  5s _ 1921  ol04=a  Feb 

Wisconsin  Valley  6a . 1920  01094,  Feb 

Dubuque  div.  6a . 1920  oll0%  Feb 

Dakota  A  Gt.  So.  5s . 1916  102*4  Oct 

Terminal  g.  5s . 1914  100=a  Feb 

Mil.  A  Nor.  1st  eon.  6s. .1913  100  Jan 

Extension  4 *3S . 1913  100*a  Aug 

C.,R.  I.  AP.  Ry  coup.  6s. .1917  106**8  Feb 

Gen.  g.  4a . 1988  o93  Feb 

Gen.  g.  4s,  reg . 1988  91  Dec 

Deb.  5s . 1915-32  88*3  Feb 

1st  A  ref.  4s . 1934  086  Feb 

Chic., R.I.AP.R.R.  48-. 2002  o6234  Feb 

B.  C.  R.  A  N.  col.  tr.5a-.1934  108*3  Feb 

R.  I.,  Ark.  A  L.  4*38 . 1934  8734  Feb 

KeokukADesM.latg.5s. 1923  99 

St.  P.  A  K.  C.  Short  Line  4*38  89 

Clioc.,Okla.A  Gulf  gen.  5a. '19  102 

Con.  g.  5s . 1952  106 

Cldc.,  St.  P.,Minn.  A  Omaha- 

Con.  6s . 1930  0120*3 

Con.  6s, ref.  3*38 . 1930  89*4 

Deb.  g.  5s . 1930  102 

C. ,St.P.  AMinn.lat6a-.1918  119*3 

St.  P.  A  S.  C.  1st  g.  6s...  1919  108*3 

Chic. AW.  Ind. gen. g. 6s..  1932  0107 

Con.  4s . . 1952  o88% 

Cine., H.ADay.lst  ref. g.  4a.’59  86*4  June 

2d  4*33 . 1937  100**8  Oct 

Cinc.,D.  A  I.latgtd5s..l941 
Cine.,  I.  A  W.  1st  g.  4s  .1953 
Ind.,  D.  A  W.  lat  g.  5s. .1935 
Cleve.,  Cine.,  Cldc.  A  St.  L.— 

Gen.  g.  4s . 1993 

Deb.  g.  4*38 . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.A  M.div.  1st  g.4s..  1991 

C.,  I..  St.  L.  A  C.  4s . 1936 

Ciu.,S.AC.  1st  con.  g.  5s. 1928 
C.  C.  C.  A  Ind.  gen.  6s  ..1934 
Peoria  A  E.  1st  con.  4a.. 1940 
Peoria  A  E.  income  4s.. 1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4a . 1929 

Ref.  A  ext  mtge  4*38 _ 1935 

Del.  AHud.  conv.  deb.  48. .1916 
lstllen equip.  15-yr  g.4*38.’22  Ol00% 

1st  ref.  4s . 1943  098*3 

Al.  A  S.  conv.  gtd  3*38.-1946  88*4 

Delaware,  Lack.  A  W.— 

Mor.  A  Es.  1st  mtge7s..l914  ol027e 

M.  A  E.  1st  con.  g.  7s.. .1915  105*4 

N.  Y.,  L.  A  W.  1st  6s. ...1921 

N.  Y.,  L.  A  W.  con.  5s _ 1923 

N.  Y..  L.  A  W.  imp.  4s. .1923 

Den.  A  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4*3  8 . 1936 

1st  and  ref.  5s . 1955 

Imp.  mtgea  g.  5s . 1928 

Rio  Gr.  Western  1st  4a. .1939 
Mge  A  col.  tr.  g.  4s,  A. ..1949 
Des  M.  A  Ft.  Dodge  1st 

gtd  4s . —  1935  7934  Dec 

Det.  A  Mack.  1st  g.  4s - 1995  87  Dec 

Dul.,  Miss.  A  Nor.gen. 5s. 1941  105  Sept 

Dul.  A  Iron  Range  1st  5s.  .1937  103*3  Nov 

Dul.,  8.  S.  A  Atlantic  5a. .1937 
Elgin,  J.  A  East.  latg.  5s..  1941 
Erie — 

N.  Y.  A  Erie  2d  ext.  5s. .1919 
N.Y.AErie  3d  ext.g.4*3S.  .’23 

4th  ext.  5s . 1920 

1st  con.  g.  7a . 1920 

Erie  Railroad — 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Buffi,  N.Y.AErie  1st  7s  1916 
Cldc.  A  E.  1st  g.  4-5s.  ...1982 
N.  Y.  A  Gr.  Lake  g.  5s  .  1946 
N.Y.,L.E.AW.g.fund.7s  1920 
N.Y..L.E.A  W.Coal  ARR.  6s 
N.  Y. ,  L.  E.  A  W.  D.  A  Imp.  6s 
N.Y..S.  AW.  1st  ref.  58.1937  al00**8 

Terminal  1st  5s . 1943  107**8 

Gen.  mtge  g.  5s . 1940 

Wilk.  A  E.  1st  gtd  g.58. 1942 
Midland  N.  J.  ext.  5s. .1940 
Ev.  A  Ind.  1st  con.  gtd  6s. 1926 
Ev.  A  T.  H.  1st  gen.  5a. ..1942 

1st  con.  6s . 1921 

Sullivan  Co.  Br.  1st  6s..  1930 
Flor.E. Coast  1st  mtge  4  *38 .  .’59 
Ft.  W.  A  D.C.  lstg.  4-63. .1921 
Ft.  W.  A  Rio  Gr.  g.  3-4s . . .  1928 

Gal.  H.  A  H.  1st  5a  .' . 1913 

Great  Northern— 

1st  A  ref.  4*48 . 1961  o99=4 

St.P.,M.AM.l8tcou.g.68..*33  a  122 *a 
St.P.,M.A  M.  con.  6a  reg. .’33  122 

Con.  4s . 1933 

Reduced  to  4*38 . 1933 

E.Minn.  Nor.  div.  1st  4s.  1948 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  58...  1937 
Mont. Cent.lstgtdg.  68.1937 
WilmarAS.Falla  1st 5s..  1938  olio 

Green  Bay  deb.  B .  014 

G.AS.Ia.  Istref.Ater.g.5s.l952  9334 
Hock.  V.  lat  con.  g.  4*ss. .  .1999  a  100 
Col.AHock.V.lstexL4s.l948  a92 

Col.  A  Tol.  1st  4s . 1955 

Hous.  Belt  ATerml  1st  5s. 1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  48 . 1955 

1st  gold  3*3S . 1951 

4s,  L..N.O.  AT . 1953 

Cairo  Bridge  1st  4s . 1950 

Lichfield  div.  1st  3s _ 1951 

C.,St.  L.  A  N.  O.  g. 

St.  L.  div.  3*3a . 

Memphis  div.  1st  4s _ 1951 

Omaha  div.  lstg.  3s _ 1951 

Louv.  div.  g.  3*38 . 1951 

Louv.  div.  g.  3*3a  reg.. ..1951  83 

Western  Line  lat  g.  4s. .1951  92*3 

Carb.  A  Shaw,  lat  g.  la.  1943  94*3 

Ind.,  Ill.  A  la.  lat  g.  4s. ..1950  94 

Int.  A  G.  N.  1st  68 . 1919  107 

Iowa  Cent,  lat  g.  6s . 1938  99 

Ref.  g.  4s . 1951  60 

Jamestown  F.  A  Clear.  4s.  1959  93 

Kansas  City  So.  3a . 1950  <171*3 

Ref.  A  Imp.  5s . 1950  o98 

KanaasCity  Terminal  48..  1930  o94% 

Lake  E.  A  West  lat  5s. ..1937  105 

2d  mtge  g.  5a . 1941  102**4 

Lh.  V.  N.  Y.  lstgtd  g.4*3S.1940  104*4 

1st  gtd  4*3S  reg . 1940  104*3 

Elmira,  Cort  A  Nor.  58.1914  103 

Lehigh  ValleyCoal  1st  5s.. 1933  106*3 

Leh.  Val.  of  Pa.  con.  g.  4s.  2003  095  *3 


a.99  **4 
86  **4 
103 

91=8 

92 

91 

93*8 

89*4 

97*3 

107*8 

123 

88*4 

49*3 

030 

093*3 

094 

o96% 


111 

105=8 

96**4 

o87 

o93 

o81 

<197*4 

a83**4 

80 


103=8 

110 

103 

99*4 

103 

114 

alb 
a85 
a7934 
a73 
a  89  *4 
123 
110 
110*3 
103*3 
116*4 
107**8 
100*3 


a85 

99 

111*3 
106 
102 
110 
95 
95  **4 
107*3 
a74 
alOO 


98‘a 

104*3 

97 

a96 

109 

124*3 


92 

101 


Feb 

Feb 

Dec 

Feb 

Feb 

Dec 

Sept 

Feb 

Nov 

July 

Oct 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 


Feb 

Aug 

Feb 

Oct 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Apr 

Feb 

Aug 

May 

Sept 

Jan 

Feb 

Feb 

Feb 

Feb 

May 

May 

June 

Jan 

June 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Sept 

jan 

Jan 

Sept 

Feb 

Dec 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Dec 

Dec 


...1951 

102  34 

Jan 

...1952 

95% 

Jan 

..  1955 

095*4 

Feb 

-1951 

088% 

Feb 

..1953 

94% 

Feb 

..1950 

94% 

July 

..1951 

75% 

Nov 

l.1951 

113*4 

Nov 

...1951 

85% 

Aug 

-1951 

103 

Aug 

...1951 

75% 

Aug 

...1951 

85  Ha 

Oct 

Leh.  V.  Ter.  1st  gtd  g.  5s. .1941  0110% 
Lehigh  A  N.  Y  1st  g.  4s. .1945  93 

Long  laid  lat  con.  g.  5a. ..1931  108 

Gen.  g.  4a _ _ _ 193H  93 

North  Shore  1st  oon.  5s  .1932  104*4 

Unified  4s . 1949  89  *a 

Gtd  ref.  g.  4s . 1949  94*3 


Aug 

Oct 

July 

Aug 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Feb 

Feb 

May 

Mar 

Oct 

Feb 

Feb 

June 

Feb 

Feb 

Deo 

Feb 

Dec 


Last  sale. 

Ferry  4*38 . 1922  96*4  Nov 

N.Y.ARock.Bch  latg.5s..’27  103  Jan 

Louisiana  A  Ark.  1st  5a. .1927  93  Feb 
Loulav.  A  Nash.  col.tr.g.5s..’31  ol06*4  Feb 

Gen.  mtge  6s . 1931  113*3  Jan 

Gold  5s . 1937  111  Feb 

St.  Louis  div.  1st  g.  68. .1921  111*3  Aug 

St.  Louis  2d  3s . 1980  69=8  Sept 

E.,  H.  A  Nash.  lstg.  6s.  .1919  110*3  Dec 

N.  O.  A  Mob.  1st  6s . 1930  119*4  Nov 

N.  O.  A  Mob.  2d  6s .  114*8  Feb 

Unified  gold  4a . 1940  096*4  Feb 

Pensacola  A  At.  lat  6s. .1921  110*4  Oct 

Ky.  Cent.  g.  4s . 1987  091  Feb 

Nash.,  F.  A  S.  lat  g.  6s. .1937  109*3  Oct 

L. ANash.-So.Ryjoint48_1952  87=4  Feb 

Npt.  A  Cin.Bridge4*38..1945  101*3  Jan 

Pad.  AM.  1st  4s . 1946  94  Oct 

Atl.,K.  ACin.  div.  g.  4S..1955  92  Feb 

Atl.,K.  ANor.lstg.58..1946  111  Jan 

Mob.  A  Mont.  4*38  . 1945  103  Jan 

M. ,  St.  P.  A  S.  Ste.  M.  1st 

con.  g.  4s... . 1938  96  Feb 

Minn.,S.S.M.A A.lst  4s.  1926  96*4  Sept 

Minn.  A  St.L.  1st  con.  5s..  1934  100  Jan 

1st  7s . 1927  124*3  Oct 

1st  and  ref.  g.  4s . 1949  60  Feb 

Missouri,  Kansas  A  Texas — 

1st  mtge  4s . 1990  o92=4  Feb 

2dmtge4s _ _ 1990  079%  Feb 

1st  ext.  g.  5s . . 1944  a98%  Feb 

lstref.  4s _ _ 2004  76  Feb 

St.Louia  dlv.lstref.g.4s.2001  77  Dec 
Gen.  mtge  skg  fd  4%s_— 1930  085*4  Feb 

Dal.  AWacolstgtdg.5s. 1940  104 7e  Sept 

K.  C.  A  Pac.  1st  4s . 1990  877a  Feb 

M. ,K.  A  T.of  T.  Ist5s..l942  99*3  Feb 

Mo.,  Kans.  A  E.  1st  5s. .1942  106  Feb 

Mo.,  Kans.  A  Ok.  lat  58— 1942  104  Jan 

Sherman,  S.  A  S.  5s . 1943  103  Jan 

Tex.  AOk.lstgUlg.58-. 1943  101  Nov 

Mo.  Pacific  1st  con.  g.  6s..  1920  0105  Feb 

Trust  g.  5s . 1917  099*3  Feb 

40-yrgold4a . 1945  70  Feb 

lat  col.  g.  5s.. . 1920  o98=s  Feb 

Conv.  5s _ _ _ 1959  086  Feb 

Cent.  Bell  U.  P.  1st  4s..  1948  81  Dec 

Cent.  br.  lat  gtdg.  4s _ 1919  091**4  Feb 

Pac.  of  Mo.  1st  ex.  g.  4a. .1938  o93  Feb 

Pac.  of  Mo.  2d  5s . 1938  103*4  Dec 

St.  L.,I.  M.AS.ref.g.4s..l929  081*3  Feb 

Gen.  con.  ry  A  1.  g.  5s _ 1931  105*4  Feb 

Riv.  A  Gulf  div.  lstg.4s.1933  83  Feb 

Verd.Val.I.AW.lst  5s. .1926  96  Jan 

Mobile  A  Ohio  new  6s . 1927  0117*8  Feb 

Ext.  g.  6s . . 1927  112=4  Jan 

Montgomery  div.  5a . 1947  108*3  Feb 

Gen.  g.  4s _ 1938  a8434  Feb 

St.  L.  A  Cairo  col.  4s _ 1930  85  7s  Dec 

Nash.,  C.  A  St.  L.  1st  7s  ..1913  ol00*3  Feb 

1st  con.  g.  5s . 1928  Ol0734  Feb 

McM.,  M.W.A  A.  lat  6s.  19 17  10734  Mar 

Nat.  R.R. of  Mex.  oon.  4s. .1951  77  Jan 

Prior  lien  4*3S . .1926  96%  Feb 

Nat.Railwaysof  Mex. 4*as. 1957  85*3  Feb 

Gtd  gen.  4a . ..1977  77  Feb 

New  Orleans,  Mob.  A  C.  5s _  o85  Feb 

New  OrleansTerm.lst4s.. 1953  086*8  Feb 

New  York  Central- 

Gen.  mtge  3  *38 _ 1997  084*3  Feb 

Gen.  mtge  3*38  reg . 1997  84*3  Feb 

Deb.  g.  4s . 1934  089  Feb 

Mich.  Cent.  col.  g.  3*38 ..1998  076*3  Feb 

Lake  Shore  col.  g.  3*38  ..1998  o77=a  Feb 

Lake  Shore  col.  g.  3*38  reg -  o76**4  Feb 

W.  Shore  gtd  coup.  4s  ...2361  o98*4  Feb 

W.  Shore  gtd  4s  reg . 2361  o96**4  Feb 

Cartli.  AAdir.  1st  g.4s. .  1981  88  Oct 

R.,  W.  A  O.  con.  1st  ex.  5s. ’22  106*8  Jan 

Rutland  1st  con.  4*38.. .1941  96  Oct 

Beech  Creek  1st  g.  4s.  .1936  98  Feb 

Ogd.  AL.  C.  lstgtd  g.  48.1948  83*4  Feb 

N.  Y.  A  Harlem  g.  3*38.2000  87  *3  Dec 

St.  Law.  A  Adir.lstg.5s.1996  108  Sept 
Mohawk  A  Malone  4s. .1991  98**8  Jan 

N.  Y.  A  Nor.  1st  g.  5s  ..1928  107  Feb 

Lake  Shore  A  Mich.So.— 

G.  3*as . 1997  087**8  Feb 

G.  3*38  reg . . 1997  86=4  Feb 

Deb.  g.  4s . 1928  a91=4  Feb 

4s . . . 1931  o90**4  Feb 

Mich.  Cent.  1st  g.  3*38  ..1952  86  Feb 

Deb.  4s . 1929  087=4  Feb 

Det.  Riv.  Tun.  4*38 ...1961  99*3  Feb 

N.Y..C.  A  St.L.latg.  48.1937  98  Feb 

1st  g.  4s,  reg . 1937  97*3  Jan 

Deb.  4s . 1931  88*2  Feb 

N.  Y.,N.  H.  A  H.— 

Conv.  deb.  6s . 1948  ol22*s  Feb 

Conv.  deb.  6s  reg . 1948  123=4  Jan 

Conv.  3*38 . . 1956  85*3  Feb 

Non-conv.  deb.  3*38 _ 1954  80  Sept 

Non-conv.  deb.  4s _ ..1955  88 7b  Feb 

Non-conv.  deb.  4s . 1956  88*4  Feb 

Deb.  3*38 . . . 195  6  90*3  Aug 

NewEng.R.R.con.g.4s..l945  99*4  Nov 

Harlem  Riv.APortchester  4s  99  Sept 

Housatonic  con.  5s . 1937  ollO  Feb 

Bost.A N.Y.AirL.l8tg.4s.’55  99*3  June 
N.Y.,  W.A  Boa.latg.  4*3S.’46  o97  Feb 

N.Y..O.AW.  ref-lst  g.  4s. .  1992  91*3  Feb 

Norfolk  A  South.  I8tg5s..l941  102=4  Apr 

1st  ref.  5a  ser. A . 1961  098=4  Feb 

Norfolk  A  West.  gen.  6s..  1931  0119=8  Feb 

Imp.  A  ext.  6s.... _ .1934  123  Jan 

Conv.  4s . 1932  ol05  Feb 

Conv.4*3  whenissued,..1923  ol04=e  Feb 

Conv.  4s  new . .1932  109*4  Feb 

Div.  lstlien  A  gen.  g.  48.1944  92**a  Feb 

latcong.  4s . 1996  097  Feb 

Poca.  C.  A  C.  Co.  ft.  4s. .1941  90*3  Feb 

New  River  1st  g.  6s _ 1932  120=4  Feb 

Col.,Conn.ATol.lstg.58.1922  105=4  Jan 
SoiotoV.AN.E.lstgtd4sl989  o95  Feb 

No.  Pac.  prior  lien  4s . 1997  o97*4  Feb 

Prior  lien, reg . 1997  97*4  Feb 

Gen.  lien  3s . 2047  066=4  Feb 

Gen.  lien  3a,  reg . 2047  67**a  Jan 

St.  P. -Dul.  div.  g.  4s . 1996  94%  Dee 

St.  P.  A  Dul.  2d  5s . 1931  102**a  Jan 

1st  con.  g.  4s . 1968  92*4  Jan 

St.  P.  A  N.  P.  gen. g.  6s..  1923  113  Feb 

No.  P.  Ter.  Co.  lat  g.  6s... 1933  1 1 1  =8  Feb 

Ohio  Connecting  latg.  4s.  .1923  96  Feb 

Ore. -Wash.  R.  R.  A  Nav. 

lat  A  ref.  g.  4s  _ 1961  o90*s  Feb 

Ore.  Ry  A  N.  con.  g.  4s. .1946  o93*a  Feb 

Pac.  Coast  Co.  1st  g.  5a _ 1946  ol00%  Feb 

Penn.— Pa.  R.R  .10-yr  conv. 

g.  3*38 . 1915  097  Feb 

Con.  g.  5s . 1919  110  Mar 

Phil., Balt. A  W.  lstg. 48-1943  100  Jau 

U.  N.  J.  R.  R.  A  Canal 

gen.  4s . 1944  101*3  May 

Allegheny  Valleygen.  4s.  1942  099*4  Feb 

Dei.Riv.Bridgel8tg.48. 1936  100  Sept 

Pennsylvania  Co. — 

lat  real  estate  g.  4s . .1923  101*4  Jan 

Tr.  ctfs,  gtd  3*38 _ 1910  97=a  Dec 

Gtd3*38Col.tr.ctf8,8er.A.1940  89*4  Apr 
Gtd  3*38C0l.tr.ctf8,ser.B.1941  86  Feb 

Gtd  3*3 .  1937  89  Sept 

Gtd  4*38  1st  c . 1921  ol02=a  Feb 

Gtd  4*38  reg . 1921  102=4  Jan 

Gtd  g.  15-25  yr  4s . 1931  96  Feb 

Con.  4a . 1948  ol01*3  Feb 

Con.  g.  4s . 1943  102*4  Nov 

Erie  A  Pitts,  gtd.  4*38  ..1940  91*3  May 

G.R.  A  Ind.  lstg.  4*38-1941  101*3  Feb 


Last  sale. 

Cin.,L.AN.lstcon.g.4s-.1942  a92*3  Feb 
Cleve.  A  Pitts,  gtd.  3*38,  ser.C  90  *a  Oct 
P..C..C.A  St.L.g.4*38,  A. 1940  103*3  Feb 

G.  4*3S,B . 1942  104**4  July 

Gtd  4a,  ser.  D . 1945  97  Deo 

Gtd  4s,  ser.  F . 1953  95*4  Jan 

Ser.  G,  gtd  4s . 1957  97*3  Jan 

Ser.  E.  3*38. . 1949  95*4  Sept 

PeoriaAPekinUn.l8t6s.1921  106  Feb 
Pere  Marquette  ref.  4s  ....1955  54  Jan 

Gtd  4s . . . 1955  56*3  Nov 

1st  con.  5s . 1939  96  Sept 

Pt.  Huron  div.  5a . 1939  96*3  Feb 

Chic.  A  West  Mich.  5s. .1921  98  Oct 

Flint  A  P.  Marq.  con.5s. 1939  o96  Feb 

Philippine  Ry  1st  4s . 1937  83*4  Feb 

Reading  gen.  4s . 1997  096*3  Feb 

Jersey  Cent.  col.  g.  4s. ..1951  o96  Feb 

RioGrandeJct-lstgtd  5S..1939  109  Dec 

S.  A.  A  A.  P.  1st  g.  gtd 48.1941  088=4  Feb 

St.  Jo.  AGr.Isldlst2-3  4s.1947  84  Jan 

St.  Louis  A  San  Francisco— 

Gen.  mtge5s . 1931  102*3  Feb 

Gen.  mtge  6s . 1931  114*4  Jan 

St.  L.  A  S.  F.  ref.  g.  4s_.  1951  075  Feb 

Con.  g.  4s . 1996  85*3  Dec 

Gen.  lien  5a . 1927  079=4  Feb 

Southwest  div.  5s . 1947  100  Jan 

K.C.,Ft.  S.AM,con.g.6s.l928  112*3  Feb 
K.C.,Ft.S.AM.ref.gtdg.4s.’36  o76=a  Feb 
Oz.ACher.Cent.lstgtd5s.T3  o99=a  Feb 
St.  L.  Southw.  lstg.  4s...  1989  088  Feb 

2d  inc.  4s . 1989  079*3  Feb 

Con.  g.  4s . ’.932  079%  Feb 

SeaboardAlrL.50-yrg.4s.1950  85*3  Feb 

50-year  g.  4s  atpd . 1950  85*3  Feb 

Adj.  58  . 1949  070*3  Feb 

Ref.  g.  4s . 1959  077*3  Feb 

Ga.  A  Ala.  lstcon.  58  ...1945  106  Feb 

Ga.,  C.  A  N.  1st  gUl  5s. .1929  104=4  Sept 

AtL  A  Bir.  1st  g.  4s . 1933  88  Feb 

Carol.Cent.  lat  con. g.4s  .1949  91 7a  Feb 

Fla.  Cent.  A  Pen.  ext.5s.1930  103*3  Jan 

Qrtntli  Pfiplflp— 

H. ATex.Centlstg.58.. 1937  109*4  Sept 
H.ATex.Cenl.gen.  g.4s,.1921  94=4  Dec 

Gal..  H.  A  San  A.  Mex. 

A  Pac.  div.  5s . 1931  104=4  Feb 

H.E.AWest.  Tex. gtd58.. 1933  103  Dec 

S.  P.  Co.  col.  tr.  4a . 1949  095=8  Feb 

So.  Pac.  conv.  4s . 1929  o90*4  Feb 

Cent.  Pac.  lstref.  gtdg.  4s.’49  094=4  Feb 

Cent.  Pac.  gtd  g.  3*38 _ 1929  91  Feb 

T.  S.  L.  1st  gtd  g.  4s  ..1954  91*3  Feb 

S.  P.  R.  R  Co.  1st  ref.  . 

mtge  skg  fd  4s . 1955  o92=4  Feb 

San  Fran.  Term’l  1st  4a  .1950  8858  Feb 

So.Pac. Coast  lstgtd  g4s. 1937  91*3  Sept 

Mori,  La.  A  Tex.  1st  6s. 1920  107  Jan 

Oregon  A  Cal.  1st  5s  ...1927  101  Oct 

AustinAN.W.lstgtd5s.l941  106  Jan 
South.  Ry.  1st  con.  g.  5s. .1994  0105  Feb 
Dev.  A  Gen.  4s,  ser.  A. .1956  078  Feb 

St.  L.  div.  1st  g.  4s . 1951  086=4  Feb 

Mem.  div.  4*38-58 . ..1996  107%  Dec 

E.T..V.A  G.  con.lst  g.5s.l956  109*4  Feb 

Reorg.  lien  g.  5s . 1938  105*a  July 

Div.  1st  58..— . 1930  0IO6  Feb 

Ga.  Pac.  1st  g.  6s . 1922  1097s  Feb 

Rich.  A  Danv.  con.  6a  —1915  102  Oct 

Deb.  5s . 1927  103*3  Jan 

Va.  Mid.  gen.  5s . 1936  108*4  Jan 

Va.  Mid.  ser.  B  5a .  1926  104=4  Jan 

Ga.  Mid.  1st  3s . 1946  64  Dec 

W.  N.  C.  1st  con.  g.  68— .1914  101  Feb 

S.C.  A  Ga.  1st  g.  5s . 1919  101  Feb 

Mob.  A  Ohio  col.  g.  4s...  1938  086=4  Feb 

Mob.  A  Bir.pr.lien g.5s  .1945  105*3  Nov 

Mob.  A  Bir.  mtge  g.  4s..  1945  78=4  Feb 

Ala.  Cent.  1st  ts . —1918  105*4  Sept 

Ala.  A  Danv.  1st  g.  4s  ..1948  87*4  Jau 

Rich.  A  Meek.  1st  g.4s.. 1948  73  Sept 

Knox.  A  Ohio  1st  6s. ...1925  112  Feb 

Ter.AssnofSt.L.l8tcon.g.5s.’44  111  Aug 

1st  gold  4*3S . 1939  104  Feb 

Gen.  ref.  skg  fd  g.  4s _ 1953  94=a  Oct 

St.L.Mer.Bridgegtd5a..l930  106  Sept 

Tex.  A  Pac.  1st  g.  5s _ .2000  0106%  Feb 

2d  g.  inc.  5s _ 2000  51  Nov 

Tol.,  P.  AW.  1st  gtd  4s...  1917  090  Feb 

Tol.  A  Ohio  Cent.  1st  5a... 1935  106*2  Deo 

Gen.  g.  5s . 1935  103  Nov 

Kanawna  A  Mich.  4s _ 1990  91*3  Feb 

Kanawha  A  Mioh.  2d  58.1927  <198*3  Feb 

Tot, St.L.AW. pr.lien  3%s. 1925  84  Dec 

Gold  4a . 1950  055  Feb 

Col.  4s . 1917  68  Dec 

Tor., Ham.  A  Butlstg.  4S..1946  89  Jan 

Ulster  A  Del.  1st  con.  g.  58.1928  0103%  Feb 

1st  ret  4s . . 1952  85*3  June 

Union  Pac.  Ld  Gt  4s . 1947  o98=4  Feb 

LdGt4sreg . 1947  98*2  Jan 

Conv.  4a  .  . . 1927  093=4  Feb 

Ref.  4s . 2007  a93=4  Feb 

Ore.  Short  L.  1st  6s . 1922  alll  Feb 

Ore.  Short  L.  con.  5s _ 1946  a  107  Feb 

Ore.  Short  L.  gtd  ref.  4s. 1929  089*4  Feb 

Vandaliacon.  g.  4a,  ser.  A. 1955  94  Feb 

Con.  4s,  ser.  B . 1957  94=8  Nov 

VeraCruz  A  Pac.lst4*3S..  1934  94  Oct 

Va.  A  Swn.  1st  con.  5a... .1958  o95%  Feb 

1st  gtd  5s. . 2003  1Q8  Feb 

VirgiDian  Ry  lat  m.  5s _ 1902  a98=4  Feb 

Wabash  1st  5s _ 1939  0105  Feb 

2d  5s . 1939  a98%  Feb 

1st  lien  equip,  a.  f.  g. 58.1921  99*»  Dec 

Ref.  A  ext.  4a . 1954  068  Feb 

Ref.  A  ext.  4a  Equit.  Tr.  ctfs  <455  *3  Feb 
Omaha  div.  1st  g.  3*38  .  .1941  69  Dec 

Detroit  A  Chicagobs... .  1941  107  Feb 

Des  Moines  div.  lstg.  4s.  1939  80  Aug 

ToLAChic.  div.  1st  g.  48.1941  80  Feb 

Wabash  Pitts.  Term.  Ry 

latg.  4s . 1954  26*3  Jan 

Pitts.  Term.lst  4s  Cent,  tr.ctfs  o24=}  Feb 

Pitts.  Term.  4s  col.  tr.  ctfs _  a25  %  Feb 

Pitts.  Term.  2d  g.  4s _ 1954  2  Jau 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  1=4  Feb 
Wash.  Term.  1st  gtdg.  48.1945  100  Oot 

West.  Maryland  1st  4s _ 1952  <482  Feb 

W.  N.  Y.  A  Pa.  1st  5s . 1937  <4106=4  Feb 

Gen.  g.  3 -4s . 1943  86  Oct 

WheeLAL.E.  Ry  ext.5a-.1930  99  Feb 

W.  A  L.  R.  R.  1st  con.  g.4s.l949  80=8  Feb 

Wheeling  div.  lat  g.  5s. .1928  100  Feb- 

Win. -Salem,  S.  B.,  4s . 1960  87=a  Feb 

Wis.  Cent,  lat  gen.  g.  4a... 1949  o90%  Feb 

Superior  A  DuL  div. 4a.  .1936  o89=a  Feb 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s— ,194b  <481=4  Feb 

AUis-Chaliner8  5s _ _ 1936  57  Dec 

5s  tr.  co.  ctfs .  59  Feb 

5s  tr.  co.  ctfs  stpd .  58  Feb 

Am.  Ag.  Chem.  conv.  5s. ..1928  <4100*8  Feb 
Am.Cot.  Oildeb.  ext.4*3S..1915  <496**8  Feb 

Deb  5s . 1931  093*2  Feb 

Am.  Hide  A  Lea.  s.  f.g.  6a.l919  olOl  Feb 

Am.  Ice  Sec.  deb.  0s . 1925  074*4  Feb 

Am.  Smelting 6a _ _ _ 1926  al047a  Feb 

Am.  Spirits  Mfg  lstg.  6a.. 1915  99*3  Jau 

Am.  Tel.  A  Tel.  conv.  4s„  1936  ol04  Feb 

Conv.  4*38  when  issued .  ol03*a  Feb 

Conv.  4*3  recta,  50%  pd .  ol02=4  Feb 

Col.  tr.  4a . 1929  087*3  Feb 

Am.  Thread  lstcol.  tr.  48..1919  093  Feb 

Am.  Tobacco  6a . 1944  120=8  Feb 

4a . 1951  097  Feb 

Am.  Writing  Paper  lat  m.Af.  5a  <489 ‘a  Feb 
Armour  A  Co.  4*38 . 1939  090=4  Feb 


Last  sale. 

Baldwin  Locomotive  5a. ..1940  103  Sept 

Beth.  Steel  lat  ext.  58 . 1926  o95*4  Feb 

1st  A  ref.  mtge.  5s . 1942  a85*3  Feb 

Br.  Rapid  Tran.  g.  5a . 1945  <4102*3  Feb 

Ref.  conv.  4s . 2002  a89*4  Feb 

Kings  Co.  Elev.  1st  g.  4s _  83*2  Dec 

Kgs  Co.  El.  1st  g.  4s  stpd  gtd..  o84  Feb 
Bklyn  C.  1st  con.  58— 1916-41  0101*3  Feb 
Bklyn.  Q.Co.ASub.con.gtd.5s  98  Jan. 

Bklyn  Un.EI.lstg.4-5s. .1950  olOl  Feb 

Bklyn  Union  Elev. stpd. 1950  101%  Feb 

Nassau  Elec. gtdg.  4a...  1951  all  Feb 

Bklyn  U.  G.  lstcon.g.  58-1945  0105=4  Feb 
Buffalo  Gaa  Co.  1st  g.  5s... 1947  65  pet 

Bush  Term.  1st  mtge  4s... 1952  89  Feb 

Con.  5s . 1955  96  Jan 

Cal.GasA  El.unf.A  ref.58— 1937  095*3  Feb 

Cent.  Leather  Co.  g.  5s _ 1925  095*4  Feb 

ChinoCopper  lstconv.68..1921  ol50  Feb 
Col.  Fuel  A  I.  g.  8.  f.  g.  5s..  1943  99  Feb 

Col.  Inds.  1st  m.  col.  tr.  58.1934  081*4  Feb 

Commercial  Cable  4a . 2397  82*3  Dec 

Conn.  Ry  A  L.lstref.g.4*3satpd  99*4  Feb 

Consol.  Tobacco  g.  4s . 1951  97*4  Feb 

Com  Prod.  ref.  s.  f.  5s . 1931  96*4  Feb 

Sink,  fund  5s . 1934  92=<  Feb 

Cuban-Am.Sugarcnt.tr.6s.  1918  94=4  Feb 

Cumberland  Tel.  A  Tel.  58.1918  o99  *3  Feb 

Detroit  City  Gas  g.  5s . 1923  o997s  Feb 

Det.Edisonl8tm.col.tr.5a. 1933  ol01*3  Feb 
Det.  Uuitedlsteon.g.4*3S.1932  <473=4  Feb 

Distillers  Sec.  Corp.  5a _ 1927  a69  Feb 

Du  Pont  de  Nem.  Powder  4  *38  086%  Feb 

GaaAElec.  of  Bergen  Co.  con.  5s  <4100  Feb 
General  Baking  1st  6s.  —  .  1936  <495  Feb 

Gen.  Elec.  con.  deb.  5s . 1917  141  Jan 

3*38  . 1942  <4777a  Feb 

Deb.5s  tern. rets., full  pd. 1952  <4103  Feb 

General  Motor  s. f.  6s . 1915  <499*3  Feb 

Grand  Rap.  Ry  1st  g.  5s  ..1916  100  Sept 

Havana  Elec.Rycon.g.Ss. 1952  98  Feb 

Hud.  Co.  Gas  lstg.  5a . 1949  103=a  Deo 

Ill.  Steel  deb.  4*38 . 1940  87*4  Feb 

Deb.  5s . 1913  <4100  Feb 

Ind.  Steel  1st  5s . 1952  <4100*4  Feb 

Insp.  Cop.  6s  sub.  rects  2d  pd..  <4100*3  Feb 

Interborough-Met.  4*38 _ 1956  <479*3  Feb 

Interb.Rpd Tran. gold 5s.. 1952  <4103*3  Feb 
Int.  Mercantile  Mar.  4*38.1922  <464%  Feb 

Int.  Navigation  5a . 1929  <478*2  Feb 

Int.  Paper  1st  con.  g. 68... 1918  104  Feb 

Conv.  5s . 1935  <487*4  Feb 

Int.  Steam  Pump  s.  f.  5a.. 1929  <484*3  Feb 

Kan.  AH. C.  AC.  1st  s.  f.  5s..  1951  98  Jau 
KingsCo.  E.L.  AP.p.m.6a.l997  <4114  Feb 

Conv.  deb.  6s . 1922  122*3  Dec 

Gold  5s . 1937  104=4  Feb 

EdisonElec.of  Bklyn  4s. 1939  88*2  Feb 

Lack.  Steel  1st  conv.  g.  58.1923  96*3  Feb 

5  year  conv.  5s . 1915  <494=4  Feb 

5s . 1950  <478  Feb 

Laclede  Gas  1st  g.  5  a . 1919  <4102  Feb 

lstref.  A  ext.  5s . 1934  <4101*3  Feb 

LiggettAMyers  7s  temp,  bonds  <4120=4  Feb 
LiggettAMyers  5s  temp,  bonds  <499=8  Feb 

Man.  Ry  con.  mtge  4s . 1990  <494  Feb 

Con.  4s  tax  exempt . .  <495  Feb 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62*3  Jan 

Lex.  Ave.  A  Pav.  Ferry  58  . .  101  Feb 

Col.  A  9th  Ave.  5s . 1993  101%  Dec 

BwavA7thAv.lstcon.g.58.’43  103%  Feb 
Met.  W.  S.  dlev.,  Chic.  48.1938  <480=4  Feb 

Metro.Tel.ATel.  tat  s.f.  581918  101=a  Feb 

Mex.  Petrol.  1st  conv.  68—1921  <499%  Feb 

Mich.  State  Tel.  lat  5s  ...1924  <<99=4  Feb 

Milwaukee  Gas  Light  4S..1927  89=4  Feb 

Mdwaukee  Electric  4%... 1931  94%  Oct 

Miim.StreetRy.con.g.  68-1919  102  Nov 

Morris  A  co.  s.  f.  4%s . 1939  89%  Feb 

Mortgage  Bond  5s _ 1922-32  99%  Dec 

Nat  Enameling  A  Stamping  5s  <493%  Feb 
Nalional  Starch  deb.  5a. ..1930  88%  Feb 

National  Tube  1st  5s . 1952  a9S%  Feb 

New  Orleans  Ry  A  Light  4 %a.  85=4  Feb 

N.  Y.  Air  Brake  conv.  08.1928  <4101  Feb 
N.  Y.  Dock 50-yr  1st  g.  4S..1951  <483%  Feb 

N.Y.G.E.L.,H.AP.col.tr.5s.’48  <4101=4  Feb 
P.  money  col.  tr.  g.  4s  ...1949  «84  Feb 

Edison  hlect.Ill.con.58..1995  108%  Feb 
N.  Y.,QueeusCo.Elec.A  Pwr.5s  99%  Deo 

N.  Y.  Railways  ref.  4s _ 1942  <476%  Feb 

Adj.  5s . 1942  <458=8  Feb 

N. Y.  Telephone  s.  f.  4%s..  1939  <497%  Feb 

Niagara  Fails  Pwr  1st  5s.  1932  102%  Feb 

Out.  Power  1st  8.  f.  5s _ 1913  95=8  Feb 

Ont.Transmisaion  lstg. 5s. 1945  92  Dec 

Pac,  Pow.  A  L. lstref. 5s. .1930  95  Oct 

Pacific  Tel.  A  T.  col.  5a. 1937  alOO  Feb 
Peo.  Gas  A  Coke  con.  g.  68.1943  116  Jau 

Ref.  g.  5a . 1947  <4l0178  Feb 

Chic.  G.  L.  A  C.  gtd  5S..1937  102=s  Feb 

Consumers  Gas  lstg.  58—  .’36  103*4  Oct 

Mut.  F.  Gas  1st  gtd  5s. —1947  101*4  Aug 
Philadelphia  Co.  con  v.  deb.  5  8 . .  <49  7  %  Feb 

P.  Lorillard  7s  temporary  bonds  <4121  Feb 
P.  Lorillard  5  s  temporary  bonds  <499  ‘4  Feb 
Pocah.  Con.  Collieries  a.  t  6s  ..  87*2  Feb 

Portland  Ry,  1st  Aref.5s.. 1930  101  Jau 

Portland  Ry,L.AP.  1st conv.Ss  96  Feb 
Providenoe  Sect.  Co.  deb.  4s  ..  83*4  Feb 

Public  Service  Corp.  5a.. .  1959  <491%  Feb 

Ry  Steel  Spring  1st  5a  ....1921  <498  Feb 

Ray  Cousold.  copper  6s  ..  .1921  <4110%  Feb 
Rep.  Iron  A  Steel  a.  f.  58—1940  <491  ‘4  Feb 

1st  A  col.  tr.  5s . 1934  102%  Jan 

St. L.,Rock.Mt.A  Pac. 58— 1955  76%  Feb 

St.  Paul  CityCablecon. 5S..1937  103%  Feb 

Southern  Bell  Tel.  A  Tel.  1st  5s  alOO  %  Feb 
Stand.  Gas  A  Elec.  s.  f.  68.1926  alOO  Feb 
Standard  Milling  1st  5s. .  1930  a89  Feb 

Teim.  Coal,  Iron  A  R.,  Bir. 

div.,  lstg.  6a . 1917  103  Jau 

Gen.  5s . 1951  al02%  Feb 

Tenn.  div.  1st  6s . 1917  ai02  Feb 

Toxas  Co.  conv.  6s . 1915-31  a99%  Feb 

Third  Av.  1st  ref.  4s.. .1914-60  a81%  Feb 

Adj.  inc.  5s . 1960  a73  Feb 

lstg.  5s . 1937  107=4  Feb 

Tri-City  Ry  A  L.  lstcol  tr. 

s.  f.  5s . 1923  a97%  Feb 

Underg.Elec.  London  4%s.  1933  <494=4  Feb 

Inc.  68  . 1948  a93%  Feb 

Union  Bag  A  P.  I8t8kg5s. 1930  90  Feb 

Union  Elec.  A  Power  lat  ref.  5a  97  Dec 

1st  gold  5s . 1932  102  Jan 

Until  Rys.  inv.  58,  Pitts,  issue. .  81  %  Feb 

Untd  Ryaof  St.  L.  lstg.4s.1934  73=4  Jau 

St.  Louis -Transit  gtd  5a  1924  83  Nov 

United  R.  R.  of  S.  b.  48...1927  63  Feb 

U.  S.  Leather  8.  f.  deb.  08-1913  al00%  Feb 
U.  S.  Realty  A  Imp.  conv. 

deb.  5s .  1924  a86%  Feb 

U.S.  Red.  A  Ref.  lstg.  6s.  1931  25  Jau 

U.  S.  Rubber  col.  tr.  0s _ 1918  al03  Feb 

U.S.Stl.Corp.  10-60 yr  s.  f.g.  5s  al00=a  Feb 

8.  f.  g.  5a  reg . 1963  OlOl  Feb 

Va.  Car.  Chem.  1st  5s .  1923  a97  Feb 

Va.  Iron, Coal  A  Coke  5S..1949  <497%  Feb 

Va.  RyAPwrlstArelg.5a.’34  95  Jau 
Victor  Fuel  1st  s.  f.  5a.  ...1953  79=4  Feb 

Wash. Waterpower  1st  5s. 1939  102  Dec 

WestchesterLighLgold 58.1950  al04%  Feb 
Western  Electric  1st  5s...  1922  al01%  Feb 

Western  Union  g.  4  %s _ 1950  95  Feb 

CoL  tr.  cur.  5s . 1938  al00=a  Feb 

Northwe8t.Tel.g.ld4  %s.l931  93  Jau 

Westlnghouae  Elec.  A  Mfg 

oonv.  akgfdSs . 1931  a91%  Feb 

5  per  cent,  cotes .  96%  Feb 


BRADSTREET’S,  SATURDAY,  MARCH  1,  1913 


RECENT  LEGAL  DECISIONS. 

[ Prtpa red  for  Bradstreet’s.I 
Insurance —  Fire — Vacant  Building —  Permit. 

A  policy  of  insurance  contained  a  provision  to 
the  effect  that  it  would  be  void  if  the  building 
was  allowed  to  remain  vacant  for  a  period  of 
ten  days  unless  a  permit  was  obtained  and  was 
indorsed  on  or  added  to  the  policy.  The  Su¬ 
preme  Court  of  Louisiana  held  in  construing 
this  provision  that  it  would  not  have  the  effect 
of  avoiding  the  policy  where  the  building  in¬ 
sured  was  actually  occupied  at  the  time  of  the 
fire,  although  the  building  might  have  been 
unoccupied  for  more  than  ten  days  without  a 
permit  at  some  time  in  the  past. 

Bankruptcy — Private  Banker — Deposit  with 
Comptroller — Distribution. 

Judge  Holt,  sitting  in  the  United  States  Dis¬ 
trict  Court  for  the  Southern  District  of  New 
York,  held,  in  the  Matter  of  Rosett  et  al.,  that 
upon  the  filing  of  a  petition  in  bankruptcy 
against  a  private  banker  doing  business  under 
the  laws  of  the  state  of  New  York,  but  having 
branches  in  other  states,  a  deposit  with  the 
comptroller  of  the  state  of  New  York,  pursuant 
to  section  29d  of  chapter  348  of  the  laws  of  1910, 
constituted  a  trust  fund  for  the  benefit  of  New 
York  depositors  alone,  and  was  not  for  the  gen¬ 
eral  benefit  of  all  depositors  in  each  of  the  states 
in  which  the  bankrupt  conducted  business. 

Indiana  Block  Signal  Law  Held  Invalid. 

The  Supreme  Court  of  Indiana  held,  in  the 
case  of  Railroad  Commission  of  Indiana  vs. 
Grand  Trunk  Western  Railroad  Company,  that 
the  Indiana  block  signal  act  of  1907  was  void 
for  uncertainty,  and  that  the  words  ‘  approved 
block  system  ’  used  in  the  law  was  so  indefinite 
that  it  was  devoid  of  force.  The  case  arose  out 
of  a  suit  by  the  Railroad  Commission  to  collect 
penalties  against  the  railroad  company  for  fail¬ 
ing  to  install  an  improved  block  system  under 
the  act  of  1907.  The  court  expressed  the  opin¬ 
ion,  however,  that  the  amendment  of  1911  had 
made  the  law  definite  so  that  there  would  need 
to  be  no  question  as  to  what  was  intended. 

Right  of  Privacy — Use  of  Another’s  Name 
for  “  Purposes  of  Trade.” 

The  New  York  Civil  Rights  law,  chapter  6, 
section  51,  of  the  Consolidated  Laws  of  1909,  pro¬ 
vides  that  any  person  whose  name,  portrait  or 
picture  is  used  within  the  state  for  advertising 
purposes,  or  for  purposes  of  trade,  without  his 
written  consent,  may  maintain  an  action  in 
damages  therefor.  The  question  arose  recently 
under  this  provision  whether  the  false  use  of  the 
plaintiff’s  name  as  that  of  the  writer  of  a  story 
of  adventure  was  a  use  of  his  name  ‘  ‘  for  advertis¬ 
ing  purposes  or  for  purposes  of  trade,”  and  this 
question  was  decided  in  the  affirmative  by  the 
Appellate  Division  of  the  New  York  Supreme 
Court  for  the  First  Department  in  the  case  of 
D’Altomonte  vs.  New  York  Herald  Company. 

State  Taxation — Grain  Transferred  to 
Elevators. 

The  Supreme  Court  of  the  United  States 
held  valid,  in  the  case  of  Bacon  vs.  People  of 
Illinois,  a  tax  on  grain  held  in  an  elevator 
owned  by  the  plaintiff  in  error  in  Chicago.  It 
appeared  in  this  case  that  the  plaintiff  in  error 
bought  the  grain  while  it  was  being  shipped 
from  a  western  state  to  the  seaboard  through 
Chicago  under  a  contract  for  through  shipment, 
which  permitted  it  to  be  transferred  to  elevators 
at  Chicago  for  mixing  and  grading.  It  was 
contended  on  the  part  of  the  plaintiff  in  error 
that  the  grain  was,  under  the  circumstances, 
still  in  transit,  but  the  Supreme  Court  of  Illinois 
held  that  the  grain  was  subject  to  taxation,  and 
the  decision  of  that  court  was  affirmed  by  the 
Supreme  Court  of  the  United  States. 

Employer’s  Liability — Fellow  Servant’s  Neg¬ 
ligence — Minor — Employment  Certificate. 

In  the  case  of  Klicke  vs.  Allegheny  Steel 
Company,  decided  by  the  United  States  Cir¬ 
cuit  Court  of  Appeals  for  the  Third  Circuit,  it 
appeared  that  the  plaintiff,  a  minor  under  six¬ 
teen  years  of  age,  was  engaged  as  “shear 
leader”  or  helper  to  a  shearman  in  the  defend¬ 
ant’s  steel  mill.  The  shearman  and  the  plain¬ 
tiff,  who  worked  under  his  immediate  direction, 
placed  sheets  of  metal  on  a  power-driven  shear¬ 
ing  machine  and  the  shearman  cut  them.  The 
machine  was  started  hy  the  shearman  placing 
his  foot  upon  a  lever  when  the  sheets  were  in 
place.  The  shearman  started  the  machine 
while  the  plaintiff  was  adjusting  a  plate,  and 


the  latter  was  injured.  The  court  held  that 
the  relation  of  the  plaintiff  to  the  shearman 
was  one  covered  by  the  Pennsylvania  em¬ 
ployers’  liability  act  of  June  10,  1907,  which 
provided  that  the  negligence  of  a  fellow  servant 
should  not  be  a  defense  where  such  negligence 
was  that  of  any  person  in  charge  of  or  direct¬ 
ing  the  particular  work ;  that  therefore  the 
negligence  of  the  shearman  did  not  prevent  a 
recovery  by  the  plaintiff,  and  that  the  failure 
of  the  employer  to  have  an  employment  certifi¬ 
cate  for  the  minor  as  required  by  the  Pennsyl¬ 
vania  factory  act  of  April  29, 1909,  was  evidence 
of  the  employer’s  negligence. 


N egotiable  Instrument — Contingency — - 
Note — Securities. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Hibernia  Bank  &  Trust  Company  vs. 
Dresser,  that  a  promissory  note,  otherwise 
negotiable,  was  rendered  non-negotiable  where 
a  stipulation  in  respect  to  collateral  securities 
was  attached  with  a  recital  to  the  effect  that 
should  said  securities  decline  in  value  the  maker 
of  the  note  agreed  to  furnish  and  pledge  addi¬ 
tional  securities  satisfactory  to  the  holder  ;  that 
an  instrument  payable  upon  a  contingency  was 
not  negotiable  ;  that  the  happening  of  the  event 
did  not  cure  the  defect,  and  that  the  right  given 
to  the  holder  of  a  note  to  call  for  additional 
securities  and  thus  cause  the  instrument  to 
mature  on  that  call  made  the  note  payable 
upon  a  contingency  and  therefore  not  negotia¬ 
ble.  The  court  said  that  an  instrument  is 
payable  at  a  determinable  future  time  within 
the  meaning  of  the  negotiable  instruments  law 
when  that  time  is  at  a  fixed  period  after  date 
or  sight,  or  on  or  before  a  fixed  or  determinable 
future  time  specified  therein,  or  on  or  at  a  fixed 
period  after  the  occurrence  of  a  specified  event, 
which  event  is  certain  to  happen  though  the 
time  of  happening  is  uncertain. 


Bill  of  Lading — Draft  Attached — Tender — 
Waiver. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Swartz  et  al.  vs.  Woldert  Grocery  Com¬ 
pany,  that  the  delivery  of  a  bill  of  lading  like 
the  delivery  of  a  warehouse  receipt  is  a  symbolic 
delivery  of  the  property  itself ;  that  it  has  the 
same  effect  as  the  delivery  of  the  property 
itself ;  that  a  transfer  of  the  bill  of  lading  by 
the  person  in  possession  thereof  has  the  same 
effect  and  force  as  a  transfer  of  the  property  by 
the  same  person,  and  that  the  general  rule  is 
that  where  there  is  a  consignment  of  goods  to 
the  seller,  his  agent  or  order,  and  the  bill  of 
lading  is  forwarded  to  the  seller’s  agent  with 
draft  attached,  the  seller  thereby  manifests  an 
intention  to  preserve  his  property  in  the  goods> 
and  the  property  does  not  pass  until  the  draft 
is  paid.  The  court  further  held  that  no  tender 
of  the  bill  of  lading  is  necessary  when  the  con¬ 
tract  has  been  definitely  repudiated  by  the 
buyer,  as  by  a  refusal  to  accept  delivery  if 
tendered,  since  such  action  upon  the  part  of 
the  buyer  will  be  treated  as  a  waiver  of  the 
required  tender,  and  that  where  a  buyer  rejects 
goods  consigned  to  the  seller  on  the  ground 
that  the  goods  are  not  merchantable,  he  thereby 
waives  a  tender  of  the  bill  of  lading. 

Special  Privileges — Fire  Insurance  Salvage 
Corps. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Louisville  Railway  Company  vs.  Louis¬ 
ville  Fire  &  Protective  Association,  that  a 
salvage  corps,  controlled  and  paid  by  insur¬ 
ance  companies  to  attend  fires  and  protect 
property,  did  not  perform  a  public  service  en¬ 
titling  it  to  the  use  of  the  streets  in  preference 
to  other  persons,  as  it  was  not  subject  to  any 
measure  of  public  control,  and  that  a  legisla¬ 
tive  act  giving  it  such  a  preference  violated 
section  3  of  the  state  constitution.  The  court 
said  that  the  public  service  that  may  entitle 
certain  individuals,  including  private  corpora¬ 
tions,  to  privileges  and  immunities  not  enjoyed 
by  the  public  generally  is  a  public  service  that 
carries  with  it  some  measure  of  public  control 
and  supervision,  and  that  the  right  of  public 
control  and  authority  must  precede  or  accom¬ 
pany  the  grant  of  the  privilege  and  be  so 
much  a  part  of  it  that  the  privilege  cannot  be 
exercised  without  incurring  the  responsibility 
and  liability  that  attach  to  the  performance  of 
public  duties.  In  other  words,  the  beneficiary  in 
every  grant  of  special  privileges  must  be  in  some 
degree  the  servant  of  the  public,  subject  to  the 
authority  and  control  of  some  public  agency. 


BUSINESS  NOTES. 

Production  and  Distribution. 

Prof.  E.  F.  Ladd,  food  commissioner  of 
North  Dakota,  in  a  recent  bulletin,  asks  some 
interesting  questions  about  the  production  and 
distribution  of  foods,  which  are  as  follows  :  “  It 
costs  more  to  distribute  our  food  products  than 
it  does  to  produce  the  same.  Why  should  this 
be  ?  Why,  for  example,  should  the  producer 
receive  31  per  cent,  and  the  distributer  69  per 
cent,  of  the  cost  paid  by  the  consumer  for 
eggs?  Why  should  the  farmer  receive  but  36.6 
cents  on  every  dollar,  and  the  distributer  63.4 
cents  on  every  dollar  for  turkeys?  The  follow¬ 
ing  table  shows  the  per  cent,  to  the  total  cost 
paid  by  the  consumer  that  goes  to  the  handlers 
of  food  products,  the  balance  going  to  the 
farmers  or  producers  : 


P.et. 

Poultry .  55.1 

Eggs  by  the  dozen .  69.0 

Celery  by  the  bunch .  60.0 

Strawberries  by  the  quart .  48.9 

Oranges  by  the  dozen .  20.3 

Melons  by  the  pound . 50.0 

Potatoes  by  the  bushel . 59.3 

Watermelons,  singly . . .  33.5 

Turkeys .  63.4 

Cabbages  by  the  head . _ .  48.1 

Apples  by  the  bushel . 55.6 

Apples  by  the  Irnrrel .  66.0 

Onions  by  the  peck .  27.8 

Green  peas  by  the  quart . .  60.0 

Parsnips  by  the  bunch .  60.0 

Turnips  by  the  bunch .  60.0 


The  Lobster. 

The  Montreal  Gazette  notes  that  “it  used  to 
be  not  many  years  ago  that  a  man  could  buy  a 
good-sized  lobster  in  Montreal  for  25  cents,  have 
it  wrapped  up  in  a  newspaper  and  then  carry  it 
home.  The  price  has  doubled  and  more.  And 
the  canned  article,  of  course,  has  soared  in  price 
also.  Now  it  appears  that  the  big  shellfish  is 
to  cost  more  than  ever,  owing  to  the  recent  in¬ 
crease  in  prices  for  Manila  cordage.  The  lob¬ 
ster  fishers  use  a  large  amount  of  this  cordage 
in  their  business.  Recently  much  of  their  gear 
has  been  swept  away  by  storms,  and  they  have 
been  compelled  to  replenish  their  stock  on  sev¬ 
eral  occasions.  Under  ordinary  conditions  this 
would  be  bad  enough,  but  with  the  prices  of 
cordage  ruling  at  present  the  situation  is  to 
them  startling.  It  is  claimed  that  there  has 
been  an  increase  of  80  per  cent,  in  the  prices 
within  six  months.  In  1911-12,  according  to 
the  federal  government’s  fisheries  report,  the 
lobster  catch  in  the  whole  of  Canada  was  589,141 
hundredweight,  an  increase  of  10,038  hundred¬ 
weight  over  the  previous  year.  The  value  of 
this  catch  was  $4,790,203,  an  increase  of  $1,006,- 
104  as  compared  with  the  preceding  year.  The 
big  increase  in  the  value  of  the  catch  was  largely 
accounted  for  by  the  considerable  rise  in  the 
price  of  the  canned  article,  according  to  the  re¬ 
port.  The  lobstermen  were  as  pleased  with  that 
price  increase  as  they  are  displeased  with  the 
recent  price  increase  for  cordage.  In  all  the 
lobster-catching  provinces  there  was  improve¬ 
ment — in  Nova  Scotia,  New  Brunswick,  Prince 
Edward  Island  and  Quebec.” 

Iron  Ore  in  California. 

According  to  the  Geological  Survey,  the  iron 
ores  of  the  Pacific  coast  have  until  recently 
received  but  little  attention.  Numerous  de¬ 
posits  have  been  known  to  exist,  but  they  have 
generally  been  regarded  as  too  far  from  centers 
of  consumption  and  fuel  supplies  to  be  worked 
at  a  profit  and  too  small  to  warrant  the  ex¬ 
pense  of  erecting  furnaces  within  reach.  The 
deposits  at  Minaret,  Madera  county,  Cal.,  are 
said  to  be  among  the  largest  in  California  and 
perhaps  in  the  west.  They  occur  on  the  sum¬ 
mits  of  the  Sierra  Nevada.  Probably  next  in 
size,  but  of  greater  commercial  importance,  are 
the  Eagle  mountain  deposits,  in  Riverside 
county,  Cal.  The  Eagle  mountain  range  is 
one  of  a  large  number  of  bare  ranges  of  rocky 
mountains  in  the  Mohave  and  Colorado  deserts. 
The  higher  peaks  of  the  Eagle  mountains  rise 
about  4,000  feet  above  sea  level,  and  the  edge 
of  the  desert  that  surrounds  the  range  on  the 
west,  north  and  east  averages  about  1,500  feet 
above  sea  level.  The  principal  iron  ores  of 
the  Eagle  mountains  occur  on  the  north  limb 
of  the  dome  in  a  chain  of  discontinuous  de¬ 
posits  six  and  a  half  miles  long,  trending  across 
the  summit  of  the  range  in  a  northwesterly 
direction.  They  extend  three  miles  west  of  the 
summit  and  three  and  a  half  miles  east.  The 
ore-bearing  zone  reaches  in  places  a  width  of 
4,000  feet,  but  individual  ore  deposits  do  not 
exceed  500  feet  in  width.  A  moderate  estimate 


of  the  total  quantity  of  mixed  ore  and  gangue 
material  available  in  the  deposits  now  exposed, 
assuming  that  they  extend  several  hundred  feet 
down,  is  about  75,000,000  tons.  Of  this  quan¬ 
tity  about  four-fifths  is  assumed  to  be  ore, 
most  of  it  of  very  high  grade.  No  iron  ore 
has  been  mined  in  the  district,  the  principal 
obstacle  to  the  establishment  of  the  iron  indus¬ 
try  in  southern  California  being  the  absence  of 
fuel.  The  nearest  deposits  of  coking  coal  are 
in  Colorado,  the  lignites  and  bituminous  coals 
of  Washington  and  Oregon  being  unsuitable 
for  this  purpose.  It  seems  likely,  however, 
that  before  many  years  extensive  mining  opera¬ 
tions  will  be  started  in  the  Alaskan  coal  fields, 
and  then  large  quantities  of  coking  coal  will  be 
shipped  to  Pacific  coast  ports,  thus  making 
possible  the  establishing  of  blast  furnaces  and 
steel  plants. 

Co-operative  Societies  and  Trade  Unions. 

Writing  of  the  movement  to  bring  about  an 
alliance  of  English  trade  unions  with  the  co¬ 
operative  societies,  the  Drapers'  Record  of 
London  says:  “In  the  first  place,  the  linking 
together  of  the  unions  and  the  coops,  means 
that  the  latter  may  fairly  be  expected  to 
increase  their  turnover  greatly.  According 
to  statistics  prepared  by  the  Board  of  Trade, 
the  societies  have  now  a  trade  of  over  £  100,- 
000,000  per  annum,  and  are  manufacturing 
goods  to  the  value  of  nearly  ^30,000,000  per 
annum.  The  probable  membership  of  the  com¬ 
bine  has  been  estimated  at  about  4,000,000. 
The  working  arrangement,  fusion,  amalgama¬ 
tion,  or  whatever  it  may  be  called,  will  ob¬ 
viously  identify  the  unions  closely  with  the 
coops.,  and  the  loyalty  of  the  workers  to 
their  unions  will  be  prostituted  in  the  cause 
of  cooperative  trading.  An  enormous  increase 
in  the  cooperative  turnover  would  appear  to  be 
an  inevitable  sequel.  Not  Only  will  the  societies 
gain  as  customers  thousands  of  trade  unionists 
who  now  deal  with  private  shopkeepers,  but 
present  cooperators  who  are  also  trade  union¬ 
ists  will  be  stimulated  to  give  more  of  their 
trade  to  the  societies  when  these  bodies  have 
become  closely  associated  with  the  trade  unions. 
Clearly,  a  trade  of  ^100,000,000  does  not  repre- 
pent  anything  like  the  purchasing  power  of 
4,000,000  members.  Are  traders  prepared  to 
witness  with  equanimity  a  rise  in  the  coopera¬ 
tive  turnover  until  it  approximates  to  ^400,- 
000,000  a  year?  But  there  is  another  aspect  of 
this  proposed  combine  equally  serious.  We 
refer  to  the  new  weapon  that  will  be  placed  in 
the  hands  of  the  trade  unions  to  help  them  to  en¬ 
force  unreasonable  demands  upon  employers.” 

Call  Money  Rates. 

“  Every  autumn,  when  farmers  harvest  their 
crops,  the  interior  calls  upon  New  York  for  an 
amount  variously  estimated  at  from  $40,000,000 
to  $100,000,000,”  says  the  Wall  Street  Journal. 
“Of  this,  a  considerable  portion  is  transferred 
to  the  country  banks  through  the  New  York 
Sub-Treasury  ;  and  this  portion,  which  is  prob¬ 
ably  a  third  to  a  half  of  the  total,  can  be  traced. 
In  every  year  when  money  is  scarce  New  York 
bankers  call  in  loans  in  their  local  market  in 
order  to  meet  the  crop  and  the  trade  demands 
of  the  interior ;  and  it  is  this  calling  of  loans, 
in  the  interest  of  the  fanner  and  merchant, 
which  raises  the  local  rates  for  money.  This 
may  be  clearly  seen  from  the  following  exhibit 
of  the  maximum  monthly  average  rate  for 
call  money  in  New  York,  together  with  the 
net  cash  transfers  from  the  New  York  banks 
through  the  Sub-Treasury  to  the  interior  during 
the  last  months  of  each  year.  There  is  also 
shown  the  total  tonnage  of  agricultural  products 
carried  by  the  railroads  of  the  United  States  : 


Hate 

Yearly 
av.  rate 

Currency 
to  interior 

Agricultural 

tonnage 

1912. 

...  Dec.  6.2 

3.6 

.$28,900,000 

*169,945,000 

1911. 

...  Dec.  3.8 

2.4 

20,667,000 

*152,637,000 

1910. 

...  Nov.  3.4 

2.9 

20,362,000 

160,401,693 

1909. 

..  Dec.  5.0 

2.6 

13,386,000 

14!). 595,693 

1908. 

...  Dec.  2.9 

1.8 

9,602,900 

142,616,385 

1907. 

..  Dec.  14.6 

6.5 

136,785,900 

155,042,225 

1906. 

..  Dec.  14.0 

6.6 

58,130,100 

144,264,860 

1905. 

4.4 

44,139,200 

130,259,588 

1904. 

..  Dec.  3.1 

1.7 

2,571,900 

127,606,329 

1903. 

. .  Dec.  5.5 

3.4 

36,837,700 

127,988,657 

1902. 

..  Sept.  10.0 

4.9  25,542,100 

*  Estimated. 

112.948,667 

Here,  then,  is  the  responsibility  for  high  call 
rates.  Whenever  the  crops  are  large  and  the 
demand  for  produce  great,  the  railroads  carry 
heavy  tonnages  of  agricultural  products,  busi¬ 
ness  in  the  interior  becomes  active  and  pros¬ 
perous,  and  the  interior  banks  call  upon  New 
York  for  larger  amounts  of  money.  All  this 
forces  call  rates  upward.”  / 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

February  21— 

Ex-President  Madero  and  ex-Vice-President 
Suarez  killed  in  City  of  Mexico. 

February  21-23 — 

Widespread  storm  of  snow,  sleet  or  rain 
followed  by  cold  wave. 

February  21 — 

War  Department  orders  mobilization  of  divi. 
sion  of  regular  army  at  Galveston. 

United  States  Supreme  Court  decides  white 
slave  law  constitutional. 

President  Mabon  of  New  York  Stock  Ex¬ 
change  attacks  proposed  state  legislation 
affecting  the  Exchange. 

United  States  District  Attorney  at  Chicago 
files  suit  against  labor  unions  for  depreda¬ 
tions  against  Postal  Telegraph  Company. 
February  25 — 

Sixteenth  Amendment  to  United  States  Con¬ 
stitution  (income  tax)  proclaimed  by  Sec¬ 
retary  of  State  Knox. 

Woodrow  Wilson  resigns  as  governor  of  New 

■  Jersey,  resignation  taking  effect  March  1. 

United  States  Senate  passes  $180,000,000 
pension  appropriation. 

California  Railroad  Commission  refuses  ap¬ 
plication  of  Union  Pacific  to  lease  Southern 
Pacific  line  from  Oakland  to  Benicia. 

New  York  Clearing  House  enters  reciprocal 
arrangement  for  collection  of  country  checks 
without  charge. 

Weather  Bureau  predicts  fine  weather  for 
March  4.  Inauguration  committee  hires 
snow  shovelers. 

Austria  and  Russia  reported  agreed  on  Balkan 
affairs. 

Silk  weavers  at  Paterson  (6,000)  strike  against 
new  machinery. 

Objections  by  George  J.  Gould  on  behalf  of 
elevated  railway  stockholders  hold  up  sub¬ 
way  agreement  signing. 

February  26 — 

Stock  market,  apparently  oversold,  recovers 
sharply  after  striking  new  low  levels. 
February  26-27 — 

General  snowstorm  throughout  west ;  rains 
south  and  east. 

February  27 — 

Letter  to  Pujo  committee  from  J.  P.  Morgan 
&  Co.  says  present  banking  laws  are  respon¬ 
sible  for  concentration  of  money  and  credit. 

American  Can  Company  declares  a  dividend 
of  24  per  cent,  on  preferred  stock. 

Socialist  party  “recalls”  W.  D.  Haywood 
from  executive  committee. 

Stock  market  continues  strong. 

Congress  to  inquire  into  proposed  woman 
suffrage. 

February  28 — 

Trading  on  Stock  Exchange  month  of  Feb¬ 
ruary  smallest  since  1897 . 

President  Taft  vetoes  Webb  bill  regarding 
shipment  of  intoxicating  liquors. 

Commercial. 

According  to  the  regular  monthly  summary 
of  the  Bureau  of  Statistics  of  the  New  York 
Custom  House,  the  total  value  of  free  and 
dutiable  goods  remaining  in  bonded  ware¬ 
houses  at  this  port  for  the  month  ending  Jan¬ 
uary  31, 1913,  was  $45,860,131,  as  compared  with 
$45,129,783  for  December,  1912,  which  means 
an  increase  of  $730,348. 

An  official  report  places  the  Argentine  corn 
crop  this  year  at  195,304,000  bushels,  indicating 
a  surplus  of  111,000,000  bushels  for  export  of 
good' quality. 

Imports  of  petroleum  into  Germany  in  1912 
amounted  to  7,106,670  barrels,  an  increase  of 
238,128  barrels  over  1911,  but  a  loss  of  5,240 


barrels  from  1910.  This  table  shows  the  sources 
from  which  Germany  drew  its  supplies,  figures 


being  in  barrels  of  forty-two  gallons  : 

1910  1911  1912 

United  States . 5,006,594  5,373,501  5,534,854 

Austria-Hungary..  914,049  1,014,419  1,127,282 

Roumania .  321,427  349,656  197,294 

Russia .  269,840  130,960  247,240 

Total .  7,111,910  0,868,542  7,106,070 


F.  C.  Fowler,  of  the  Northwestern  Grain 
Dealers’  Association,  makes  the  wheat  yield  in 
the  Canadian  northwest  180,000,000  bushels, 
against  his  previous  estimate  of  190,000,000 
bushels,  and  the  official  report  of  203,000,000 
bushels.  Fowler  figures  wheat  inspected  to 
date  at  98,280,000  bushels,  and  in  transit,  not 
inspected,  1,300,000  bushels.  Wheat  in  store  at 
country  points,  19,500,000  bushels  ;  required  for 
food,  seed  and  country  mills,  35,000,000  bushels. 
Wheat  in  farmers’  hands  to  market,  26,500,000 
bushels. 

Up  to  1862  the  average  person  spent  only 
25  cents  a  year  for  postage.  In  1891  the  average 
man  expended  97  cents.  To-day  the  habit  of 
letter-writing  has  grown  to  such  an  extent  that 
the  average  expenditure  is  $2.60  a  year. 

The  Department  of  Agriculture  places  the 
total  world’s  production  of  wheat  in  1912  at 
3,758,000,000  bushels,  the  largest  on  record,  com¬ 
pared  with  3,552,000,000  in  1911  and  3,583,000,000 
in  1910. 

London  Fairplay  notes  that  the  estimated 
total  value  of  steamers  and  ships  and  their  car¬ 
goes  lost  during  January  amounted  to  ^fl, 556, - 
000,  as  compared  with  .£589,500  for  January, 
1912.  This  list  does  not  include  the  Clan 
Mackenzie,  which  if  lost  may  be  reckoned  as 
another  ,£300,000.  This  one  month,  then,  is 
likely  to  total  in  the  aggregate  an  amount 
equal  to  one-third  of  the  whole  of  the  losses  of 
1912,  which  included  the  Titanic. 

Neill  Brothers  of  London  still  state  that  the 
world’s  needs  of  American  cotton  will  be  14,500,- 
000  to  15,000,000  bales.  They  also  think  that  the 
world’s  consumptive  demand  each  year  has 
grown  to  such  proportions  that  an  American 
crop  of  that  size  is  necessary. 

The  live-stock  agent  of  the  Chicago  &  North¬ 
western  Railroad  Company,  Mr.  Cutler,  after 
a  trip  through  northern  Iowa,  pronounces  the 
beef  visible  supply  from  Iowa  for  next  eighty 
days  40  to  60  per  cent,  below  normal.  Conse¬ 
quently  Texas,  which  is  reported  to  be  out  of 
the  cattle  business,  will  influence  market  circles 
in  a  few  weeks  and  will  augment  the  meager 
beef  supply.  Favorable  weather  conditions  in 
the  southwest  assist  in  putting  weight  on  cattle, 
and  live  stock  can  be  sent  direct  to  market 
instead  of  to  Oklahoma  and  Kansas  for  finishing 
process. 

According  to  German  information,  quoted  by 
the  British  Board  oj  Trade  Journal  of  Febru¬ 
ary  3,  business  has  slackened  of  late  in  Greece 
owing  to  the  continuation  of  the  war.  About 
one-fifth  of  the  business  community  are  taking 
advantage  of  the  moratorium,  especially  whole¬ 
sale  merchants  in  Athens  and  Pirseus.  Small 
provincial  traders,  however,  continue,  with  few 
exceptions,  to  meet  their  obligations,  and,  in 
fact,  are  placing  new  orders.  Business  people 
in  Athens  are  objecting  to  the  fixing  of  the 
prices  of  necessaries  by  the  police  authorities. 
The  cost  of  vegetables,  which  form  the  princi¬ 
pal  food  among  the  masses,  is  continually  rising, 
but  the  price  of  eggs  has  somewhat  decreased. 
According  to  official  accounts,  the  area  of  land 
under  cultivation  in  the  provinces  is  from  10  to 
60  per  cent,  less  than  last  year. 

Fully  two-thirds  of  continental  United  States 
was  covered  with  snow  at  the  end  of-  the  week 
ending  February  24.  On  the  west  coast  the 
slope  was  bare,  also  lower  portions  of  New 
England  and  of  New  York  and  all  of  New 
Jersey.  In  the  vicinity  of  Topeka,  Kans.,  the 
depth  was  sixteen  inches.  All  the  winter-wheat 
territory  north  of  Tennessee  and  Oklahoma  is 
covered,  with  slight  exception.  There  has  been 
a  general  increase  in  the  thickness  of  ice.  Ban¬ 
gor  reports  twenty-two  inches,  Albany  eight, 
Marquette  twenty-four  and  Des  Moines  ten. 
Farther  west,  in  the  mountain  districts,  the 
prevailing  depth  of  snow  is  less  than  six  inches 
and  the  thickness  of  ice  only  moderate. 

Consul-General  Mason  writes  from  Paris  that 
considerable  progress  was  made  in  the  manu¬ 
facture  of  artificial  silk  in  France  during  1912, 
and  on  account  of  the  increased  prices  prevail¬ 
ing  for  true  silk,  largely  augmented  profits  were 
realized. 


*  ‘  A  strain  of  barley  has  been  developed  in 
Wisconsin  that  last  year  was  6%  bushels  ahead 
of  the  average  yield.  That  increase  on  the 
entire  acreage  of  last  season  would  have  been 
worth  $27,000,000,”  says  the  Wall  Street  Jour¬ 
nal.  “We  plant  37,000,000  acres  to  oats  and 
get  an  average  yield  of  less  than  30  bushels, 
when  more  could  be  obtained.  The  ten-year 
average  yield  of  potatoes  is  92.7  bushels  per 
acre.  Maine  has  produced  as  high  as  220  bush¬ 
els.  A  potato  will  reproduce,  not  like  itself, 
but  like  the  nest  or  hill  it  came  from.  Yet 
little  attention  is  paid  to  selection,  which  could 
increase  production  50  per  cent.  When  3,500,- 
000  acres  are  planted,  what  a  shameful  waste  ! 
Cotton  planters  should  know  that  their  salva¬ 
tion  lies  in  their  power  to  increase  the  yield 
and  improve  the  quality.  The  expert  in  charge 
of  cotton  breeding  in  the  Department  of  Agri¬ 
culture  says  :  ‘  By  a  system  of  selection  and 
breeding,  both  yield  and  quality  could  be 
greatly  raised.  As  an  estimate  of  the  advan¬ 
tage  to  be  gained  annually,  $200,000,000  is  not 
unreasonable.’  ” 

Continental  European  countries  have  had  an 
excess  of  moisture  during  the  winter.  Lands 
are  soaked,  and  floods  have  done  damage, 
especially  in  Germany.  The  mild  winter  has 
caused  weeds  and  insect  pests  to  flourish,  and 
Licht,  the  sugar  specialist,  predicts  that  some 
of  the  winter  cereal  lands  in  Germany  Will  be 
plowed  up  for  sugar  beets  if  injury  proves  to 
be  serious.  German  sugar  factories,  numbering 
284,  consume  13,464,000  tons  of  beets,  against 
7,292,000  tons  a  year  ago,  making  an  increase 
of  84.6  per  cent.  Improvement  has  revived 
interest  in  beet  planting,  and  encourages  the 
prospect  of  a  larger  acreage. 

Financial. 

The  protective  committee  of  Colorado  Mid¬ 
land  Railway  Company  first  mortgage  4  per 
cent,  fifty  year  bonds  announces  that  a  majority 
of  the  outstanding  bonds  have  been  deposited 
under  protective  agreement  dated  November 
15,  1912. 

The  directors  of  the  Homestake  Mining  Com¬ 
pany  have  declared  a  cash  dividend  of  65  cents 
a  share,  also  a  stock  dividend  of  15  per  cent., 
both  payable  March  25  to  stock  of  record 
March  10. 

The  Pittsburgh  &  Lake  Erie  Railroad  Com¬ 
pany  has  declared  an  extra  dividend  of  5  per 
cent.,  payable  March  31  to  stock  of  record  March 
21.  The  extra  dividend  of  5  percent.,  or  $2.50  a 
share,  declared  by  the  Pittsburgh  &  Lake  Erie 
compares  with  extra  dividends  of  12  per  cent, 
paid  in  March,  1912,  25  per  cent,  in  1911  and  40 
per  cent,  in  1910.  The  regular  dividends  are  10 
per  cent,  annually.  In  three  previous  years 
the  extra  dividend  has  been  accompanied  by 
stock  offered  to  the  stockholders  for  subscrip¬ 
tion.  The  company  has  made  no  stock  offer  so 
far  this  year.  Lake  Shore  owns  a  little  more 
than  half  Pittsburgh  &  Lake  Erie’s  $30,000,000 
stock.  The  remainder  is  closely  held. 

The  Lake  Shore  &  Michigan  Southern  Rail¬ 
road  Company  has  declared  the  usual  extra 
dividend  of  6  per  cent.  The  company  paid  a 
similar  dividend  early  in  1910,  1911  and  1912. 
The  so-called  regular  dividends  are  6  per  cent, 
each,  declared  in  June  and  December,  so  that 
the  stock  has  paid  18  per  cent,  annually  for 
more  than  three  years.  Dividend  is  payable 
March  31  to  stock  of  record  March  21. 

The  board  of  directors  of  the  South  Penn  Oil 
Company  will  recommend  to  the  stockholders, 
at  the  annual  meeting  on  May  1,  that  the  capi¬ 
tal  stock  be  raised  from  $2,500,000  to  $12,500,000, 
and  that  75,000  of  the  new  shares  shall  be  dis¬ 
tributed  as  a  stock  dividend  to  the  shareholders. 
It  is  proposed  to  offer  the  remaining  25,000  of 
new  stock  at  par  to  the  stockholders  in  propor¬ 
tion  to  the  stock  they  hold.  Surplus  of  the 
company  on  December  31  was  $13,908,286.  This 
stock  dividend  amounts  to  300  per  cent.,  while 
the  offer  of  the  remaining  stock  at  par  will 
mean  that  the  holders  will  be  able  to  acquire  as 
much  stock  as  they  have  now.  The  company 
has  been  paying  $10  quarterly  dividends  since 
the  dissolution  of  the  Standard  Oil  Company. 
This  dividend  was  declared  on  Thursday  to 
stockholders  of  record  March  12. 

According  to  the, Journal  oj  Commerce,  “total 
interest  and  dividend  disbursements  in  March 
by  railroad,  industrial  and  traction  corporations 
will  reach  $119,167,786,  an  increase  of  $14,183,- 
108  as  compared  with  March  a  year  ago.  Of 
the  grand  total,  dividends  will  furnish  $66,667,- 


786,  an  increase  of  $9,683,108.  Industrial  com¬ 
panies  will  pay  out  $39,468,283,  an  increase  of 
$9,013,844.  This  is  due  in  a  considerable  meas¬ 
ure  to  the  fact  that  the  American  Tobacco 
Company  will  distribute  the  sum  of  $8,048,480 
among  stockholders  this  year,  whereas  in  1912 
this  corporation  did  not  figure  in  the  returns. 
But  a  number  of  additions  appear  in  the  list, 
while  several  concerns  will  make  larger  dis¬ 
bursements.  Besides,  payments  will  be  made 
by  certain  companies  on  a  larger  capitalization, 
and  the  fact  should  also  be  cited  that  the  re¬ 
turns  are  more  complete  than  those  of  a  year 
ago.  Interest  payments,  which  also  show  a 
substantial  increase,  will  amount  to  $52,500,000. 
Numerous  new  bond  and  note  issues  are  repre¬ 
sented  in  the  total.  A  summary  of  the  March 
disbursements  with  comparisons  for  the  same 
period  a  year  ago  follow  : 


1913  1912 

Industrials . $39,408,283  $30,454,439 

Steam  railroads .  25,208,557  25,016,623 

Street  railroads .  1,930,946  1,513,016 


Directors  of  the  American  Can  Company 
declared  a  dividend  of  24  per  cent,  of  the  back 
dividends  on  the  preferred  stock  at  their  meet¬ 
ing  held  on  Thursday.  The  amount  of  this 
large  dividend  will  be  practically  $10,000,000. 
Its  payment  will  leave  only  8%  per  cent,  of  the 
total  of  back  dividends  unpaid.  The  dividend 
is  payable  on  April  1  to  the  stockholders  of 
record  March  22.  The  directors  likewise  an¬ 
nounced  the  declaration  of  the  regular  quarterly 
dividend  of  1%  per  cent,  on  the  preferred  stock 
after  the  meeting  yesterday. 


Industrial. 

According  to  the  report  of  Chief  of  Mines 
J.  Roderick,  the  total  production  of  coal  in 
Pennsylvania  in  1912  was  245,231,555  tons,  or 
one-half  the  output  of  the  United  States.  The 
outturn  of  bituminous  was  160,973,428  tons,  the 
greatest  on  record,  and  an  increase  of  18,784,099 
tons  over  that  of  1911  and  of  11,414,381  tons 
over  that  of  1907.  The  production  of  anthracite 
was  84,258,127  tons,  a  decrease  of  6,659,049  tons 
as  compared  with  1911.  More  than  1,000  lives 
were  lost  in  the  mines  of  the  state  during 
the  year. 

Coke  production  in  the  Connellsville  region 
last  week,  as  reported  by  the  Weekly  Courier, 
was  441,645  tons,  compared  with  433,441  tons  in 
the  previous  week.  Shipments  for  the  week 
reached  441,000  tons,  compared  with  436,902 
tons  in  the  previous  week.  All  plants  made  a 
full  six-day  run,  as  in  the  previous  weeks.  For 
the  first  time  in  several  months  the  operators 
got  out  practically  the  full  theoretical  tonnage 
of  their  ovens.  For  the  ten  weeks  previous  to 
January  18  they  averaged  about  88  per  cent,  in 
oven  efficiency*.  Last  week  they  averaged  95 
per  cent.  Labor  is  more  plentiful  and  more 
diligent.  In  short,  the  region  never  worked 
more  smoothly  or  efficiently. 


Railroads. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 


Feb.  15,1913  ....  522,183 

Feb.  1,1913 .  537,260 

Jan.  15, 1913....  528,439 

Jan.  1,1913 . 517,058 

Dec.  14,  1912....  134,392 
Nov.  30, 1912....  136,401 
Nov.  21,1912....  151,112 

Nov.  7, 1912 .  151,169 

Oct.  24, 1912  ....  149,901 
Oct  10,  1912  ....  131,579 


April  25, 1912...  *138,881 
March  13, 1912..  13,043 

Oct.  25,  1911....  120,532 
March  15, 1911..  *207,201 

Oct.  20, 1910 _  17,285 

July  6, 1910 . *142,685 

Oct.  27,  1909 _  15,740 

Jan.  0,1909 . *332,513 

Oct.  28, 1908....  1100,073 

April  29,1908...  *413,338 

Dec.  24, 1907 _ *208,526 

Feb.  0, 1907 . U37.847 


Sept.  26,  1912  ...  117,793 
Sept  12, 1912  ...  18,020 

*  Maximum  surplus  for  year.  1  Net  shortage.  1  Mini¬ 
mum  surplus  for  year.  5  Surplus. 


A  Charleston  (W.  Va.)  dispatch  says  an 
act  declared  by  attorneys  to  be  of  more  vital 
importance  to  the  railroads  than  the  2-cent 
passenger  rate  bill  of  two  years  ago  has  been 
signed  by  Governor  Glasscock  and  will  go  into 


effect  on  July  1.  The  act  proposes  “to  preserve 
competition  among  common  carriers  into  the 
state  of  West  Virginia,  and  to  prevent  monopoly 
of  the  business  of  common  carriers  and  protect 
interstate  commerce  from  restraint  and  mo¬ 


nopoly.”  It  prohibits  any  officer  or  agent  of 
any  railroad  doing  business  in  the  state  from 
acting  or  serving  as  an  officer  of  any  kind,  any 
railroad  owning  or  controlling  or  interested  in 
any  parallel  or  competing  line.  It  also  prohibits 
any  railroad  from  consolidating  its  stock  or 
franchise  with  that  of  any  other  parallel  or 
competing  company. 

A  Portland  (Ore.)  dispatch  says  the  Great 
Northern  Railway  is  preparing  to  electrify  300 
miles,  from  Seattle  to  Spokane. 
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FINANCIAL. 

Money  and  Exchange. 

Preparations  for  March  1  disbursements  seem 
to  have  caused  a  slight  further  narrowing  of 
conditions  in  the  New  York  loan  market.  At 
the  same  time  banks  are  apparently  averse  to 
making  time  loans  with  freedom  in  view  of  the 
approach  of  expected  heavy  spring  require¬ 
ments  for  funds  throughout  the  interior.  The 
engagement  of  only  $300,000  gold  for  ship¬ 
ment  to  Europe  or  South  America  was  noted, 
but  had  no  apparent  effect,  it  being  held  that 
financial  conditions  here  and  abroad  are  still 
such  that  foreign  demands  of  the  same  nature 
are  likely  to  be  asserted  at  any  time,  even  if 
they  are  henceforth  upon  a  somewhat  smaller 
scale.  There  appears  to  be  a  renewed  tend¬ 
ency  to  shift  loans  from  the  New  York  banks 
to  outside  institutions,  and  the  latter  are  in¬ 
clined  to  hold  out  for  rather  firm  rates.  Under 
these  conditions  time  money  was  quoted  frac¬ 
tionally  higher  for  both  short  and  long  periods, 
and  commercial  paper  was  in  light  buying 
demand,  with  5  per  cent,  quoted  for  the  best 
grades  of  names.  Call  money  was,  however, 
slightly  easier  at  3(Hi2%  per  cent,  for  renewals. 
In  the  movement  of  funds  the  New  York  banks 
lost  through  Treasury  operations,  but  gained 
on  the  interior  movement,  the  net  results 
being  an  estimated  decrease  in  cash  of  about 
$1,500,000. 

Week  ending 

Feb.  28,  Feb.  21,  Mar.  1, 


1913  1913  1912 

H.  L.  H.  L.  H.  L. 

Call .  4*2  2*2  4  3*2  2*2  2 

Prevailing  rate .  3b,  2*a  4  3*a  2b 

Time,  30-90  days .  4Ss  4b  5  41$  3  2b 

4-6  months .  4*4  4b  5  4b  3b  3 


Com.  paper,  double  names..  5  5  5b  5  .4  3b 

Foreign  exchange  was  irregular  and  variable 
within  narrow  limits,  there  being  a  greater 
amount  of  speculation  in  bills  than  has  been 
witnessed  of  late.  The  better  temper  of  the 
foreign  markets  was  not  without  an  effect  on 
the  attitude  of  international  bankers,  and  while 
a  considerable  inquiry  for  remittances  devel¬ 
oped  on  account  of  this  week’s  fortnightly  stock 
market  settlement  in  London,  it  rapidly  sub¬ 
sided.  Indeed,  as  the  week  progressed  the 
tendency  of  rates  was  to  ease  off,  though  cover¬ 
ing  of  shorts  gave  a  certain  amount  of  support 
to  the  market.  Demand  sterling,  after  selling 
at  4.87.50  early  in  the  week,  declined  to  4.87.35, 
and  other  classes  of  bills  were  correspondingly 
affected. 

BANKERS’  STERLING  CABLES. 


•Feb.  22 

Feb.  24 

Feb.  25 

Feb.  26 

Feb.  27 

Feb.  28 

.... 

4.88.30 

4.88.35 

4.88.25 

4.88.20 

4.88.20 

® 

@ 

® 

@ 

® 

.... 

4.88.35 

4.88.45 

4.88.40 

4.88.30 

4.88.30 

BANKERS’  DEMAND  STERLING. 

.... 

4.87.50 

4.87.50 

4.87.40 

4.87.35 

4.87.35 

® 

@ 

® 

@ 

@ 

.... 

4.87.55 

4.87.60 

4.87.60 

4.87.45 

4.87.50 

BANKERS’  SIXTY-DAY  STERLING. 

.... 

4.83.25 

4.83.25 

4.83.25 

4.83.25 

4.83.25 

i> 

® 

® 

® 

® 

® 

.... 

4.83.50 

4.83.50 

4.83.50 

4.83.50 

4.83.50 

*  Holiday. 


Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.82%®4.81%  ; 
francs,  5.17%  for  cheques ;  reichsmarks,  95  5-16 

for  sight. 

The  Bank  of  England  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  only  ^624  in 
gold,  while  the  proportion  of  reserve  to  liability 
was  43.61  per  cent.,  against  46.32  per  cent,  last 
week.  There  was  an  increase  of  £3, 913, 000  in  the 
loans.  In  the  London  open  market  call  money 
is  4%  per  cent,  and  discount  4  13-1604%  per 
cent.  The  Bank  of  France  reported  for  the 
week  a  decrease  of  5,881,000  francs  in  gold, 
while  it  increased  the  bills  discounted  by 
197,175,000  francs  and  the  note  circulation  by 
110,325,000  francs.  Its  rate  of  discount  is  un¬ 
changed  at  4  per  cent.,  the  Paris  inarket  quota¬ 
tion  being  3%  per  cent.  At  Berlin  the  bank 
rate  is  6  per  cent,  and  the  market  5%  per  cent. 


New  York  Securities  Market. 

An  improvement  has  been  displayed  in  the 
temper  of  the  stock  market,  resulting  in 
moderate  but  general  advances  in  prices.  At 
the  outset  the  extremely  depressed  state  of 
sentiment  which  has  been  prevalent  seemed 
likely  to  continue.  In  fact,  the  dealings  on 
last  Monday  and  Tuesday  were  character¬ 
ized  by  further  absence  of  buying  and 
support  and  the  accompanying  tendency 
of  traders,  to  work  for  lower  prices,  which 
had  been  features  for  some  time  back. 
The  reassertion^of  better  feeling  first  made 


itself  felt  on  Wednesday,  and  was  considered 
more  significant  because  it  was  exhibited  in  the 
face  of  the  California  Railroad  Commission’s 
action  upon  certain  features  of  the  Southern 
Pacific  dissolution,  which  seems  calculated  to 
complicate  that  transaction  if  not  to  seriously 
delay  its  consummation.  The  principal  reason 
for  renewed  confidence  came  apparently  from 
abroad,  the  European  markets  showing  a  better 
tone  in  response  to  intimations  that  an  ending 
of  the  Balkan  war  is  now  in  prospect.  This 
seemed  to  influence  the  attitude  of  large  finan¬ 
cial  interests  in  our  own  market,  and  had  still 
more  important  effect  in  modifying  the  extreme 
pessimism  which  had  become  prevalent  in  Wall 
Street.  Covering  by  the  short  interest  set  in, 
and  continued  on  a  fairly  larger  scale  during 
the  later  part  of  the  week.  It  cannot  be  said 
that  there  was  much  improvement  in  the 
amount  of  public  participation,  measured  by 
purchasing  on  the  part  of  commission  houses 
for  their  customers.  At  the  same  time,  the 
movement  seemed  to  call  attention  to  the  fact 
that  the  recent  declines  had  overdiscounted 
the  adverse  elements  in  the  situation,  and 
that  prices  for  many  securities  had  been 
depressed  below  their  intrinsic  values,  based 
upon  earning  power,  dividend  and  income 
returns.  Indeed,  considerations  of  the  above 
character  seemed  for  the  time  to  have 
greater  weight  than  any  actual  develop¬ 
ments.  The  check  to  the  Union  Pacific- 
Southern  Pacific  plan  seemed  to  lose  effect 
when  it  was  discovered  that  any  rearrangements 
to  meet  the  views  of  the  California  Railroad 
Commission  would  probably  be  advantageous  to 
Southern  Pacific,  and  that  stock  began  to  re 
cover  ground.  The  absence  of  further  large  gold 
exports  tended  to  allay  disquietude  as  to  money 
market  and  offset  the  actual  fractional  harden 
ing  of  rates  for  time  loans.  What  was  con¬ 
sidered  the  good  showing  made  by  the 
Stock  Exchange’s  representatives  who  ap¬ 
peared  before  the  legislative  committee  at 
Albany  in  opposition  to  many  of  the  features  of 
Governor  Sulzer’s  bills  for  the  regulation  of 
that  institution  and  of  the  stock  and  money 
markets,  was  also  not  without  influence.  In 
fact,  it  was  the  general  impression  that,  if 
passed  at  all,  the  measures  would  doubtless  be 
shorn  of  any  harmful  provisions.  The  approach¬ 
ing  change  of  administration  at  Washington  is 
regarded  with  only  languid  interest,  and  the 
reports  as  to  the  possible  composition  of  the 
Cabinet  had  no  place  as  a  factor  in  the  week’s 
market.  Apart  from  the  tendency  shown  by 
Southern  Pacific  to  regain  ground  after  its 
recent  extreme  depression,  the  most  conspic¬ 
uous  feature  was  the  renewed  activity  in 
the  American  Can  stocks,  which  fluctuated 
with  customary  rapidity  on  varying  rumors 
about  the  expected  extra  dividend  on  the 
preferred  shares  and  the  uncertainty  as  to 
how  large  a  declaration  would  be  made 
in  liquidation  of  unpaid  back  dividends 
on  that  issue.  The  announcement  of  a  24  per 
cent,  distribution,  made  late  on  Thursday  after¬ 
noon,  fell  somewhat  short  of  current  anticipa¬ 
tions,  but  the  Can  stocks,  though  irregular, 
did  not  break  thereunder.  United  States  Steel 
showed  a  fair  advance,  but  short  covering  was 
more  apparent  than  anything  else  in  con¬ 
nection  with  the  purchasing.  The  standard 
railway  shares  were,  as  a  class,  well  bought, 
especially  those,  like  Northern  Pacific  and 
Pennsylvania,  which  had  of  late  been  unduly 
depressed.  But  little  effect  was  produced 
by  the  Maryland  Public  Service  Commission’s 
disapproval  of  the  Baltimore  &  Ohio’s  converti¬ 
ble  bond  issue.  The  copper  stocks  responded 
in  a  limited  degree  to  the  reports  of  somewhat 
better  copper  market  conditions,  and  some  of 
the  new  industrial  specialties  had  moderate 
recoveries  from  their  recent  general  declines. 
The  bond  market  was  not  specially  active 
prices  for  speculative  issues  showing  a  tend¬ 
ency  to  respond  to  the  improvement  in  stocks. 


Silver  Prices. 

London 

Y.  F. 

Mex.  dot. 

February  22  ... 

.  28*Htl. 

* 

» 

February  24  . . . 

. 28  1-16(1. 

61c. 

49c. 

February  25  .. . 

. 27  15-16(1. 

6034C. 

49c. 

February  20  . . . 

.  27  13-16(1. 

60  ^c. 

49c. 

February  27  ... 

. 27 'VI. 

60c. 

48*20. 

February  28  ... 

. 27  1-16(1. 

587sC. 

48  Hie. 

*  Holiday. 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


—  Prices 

*  Sales 

High, 

Low, 

Close, 

for 

1913 

1913 

Feb . 27 

week 

Boston  Maine . 

97 

92 

91 

72 

New  Haven . 

130 

126 

127 

725 

Boston  Elevated . 

114*4 

108 

108  q 

608 

American  Telephone. . 

140*2 

131^2 

132 'a 

4,766 

N.  E.  Telephone . 

160 

153 

152 

262 

Am.  Pneumatic . 

4ti 

3*4 

4 

200 

Am.  Pneumatic  pfd. . . 

23*4 

19*2 

21 

555 

Mass.  Electric . 

19*8 

16*4 

16^2 

128 

Mass.  Elec,  pfd  stpd.. 

79 

75 

76 

303 

Mass.  Gas . 

93*8 

88*4 

89*4 

424 

Mass.  Gas  pfd . 

95;i8 

91*2 

93 

307 

United  Fruit . 

182 

157 

167 

3,436 

United  Shoe  Mach.... 

6534 

48 ’s 

49*2 

1,540 

United  Shoe  Mach,  pfd 

28*2 

27 

27*4 

276 

Calumet  vfc  Hecla . 

555 

435 

445 

72 

Copper  Range . 

53 

42  ^ 

44*4 

1,539 

Tamarack . 

38 

26 

27*2 

102 

North  Butte . 

34*2 

24*4 

25*2 

3,780 

Osceola . 

107 

85 

86 

455 

Utah  Cons . 

IILj 

87s 

9*8 

825 

Trinity . 

6 

4 

4*8 

225 

U.  S.  Smelting . 

43*2 

38*4 

38*2 

354 

U.  S.  Smelting  pfd.... 

50 

48 

48 

908 

Total  value  bonds,  week  ending  Feb.  27*  .. 
Total  number  shares,  week  ending  Feb.  27* . 
*  Five  days. 


$170,700 

105,643 


New  York  Stock  Exchange  Transactions. 


Stocks,  shares . 

Bonds—  R.R.  and  mlscel.. 

State  and  city . 

Government . . . 


This  week 
2,047,503 
$12,191,000 
476,000 
66,500 
Last  week 

Stocks,  shares .  1,953,616 

Bonds— R.R.  and  mlscel _ $12,508,500 

State  and  city .  344.000 

Government .  50,500 


Jan.  1  to  date 
15,133,602 
$100,520,000 
2,625,000 
1,324,500 
Last  year 
17,900,057 
$164,666,000 
4,256,000 
1,050,500 


Securities  at  Auction. 

shares  sold.  Quotations 

500  Temiskaming  Mining  Go.,  Ltd . .  43c. 

400  Caledonian  Crude  Oil  Co .  $5 

75  Johannesburg  Gold  Mining  Co .  $5 

500  United  Copper  Co.  pld . $4  per  share 

250  Hocking  "Valley  Products  Co.  v.  t.  c _ $5  per  share 

15  General  Development  Co . . .  95 

160  C.  H.  Pearson  Co.  pfd ;  82  shares  C.  H.  Pear¬ 
son  Co.  common ;  78  shares  J.  H.  Monteath 

Co.  common . $10,000  lot 

86  C.  H.  Pearson  Co.  pld ;  44  shares  C.  H.  Pear¬ 
son  Co.  common  j  42  shares  J.  H.  Monteath 

Co.  common . $6,700  lot 

BONDS  SOLD. 

$5,000  Richmond- Washington  'Co.  gtd  col.  tr. 

4s,  1943 . . . 

$5,000  City  ol  Norfolk,  Atlantic  City  Ward  4s, 

1934  . . . . 

$5,000  Puget  Sound  Power  Co.  1st  mtge  5s, 

1933  . .  97*s 

$10,000  City  ol  Wilmington,  N.  C. ,  sewerage  and 

water  JLjS,  1948 . . .  96h 

$5,000  United  Traction  ol  Pittsburgh  gen.  mtge 

5s,  1997 . 

$5,000  Mason  City  &  Fort  Dodge  R.  It.  1st  mtge 

4s,  1955 . fig 

$5,000  Second  Avenue  Traction  Co.  1st  mtge 

5s,  1934 . 

$5,000  Boston  &  Worcester  It.  R.  1st  mtge  4  *28 

1923  .  91 

$31,000  Baltimore,  Frederick  &  Hagerstown  Ry. 

1st  mtge  5s,  1956 . $575  lot 

$5,000  Hocking  "Valley  Products  Co.  1st  mtge 

50-year  5s,  1961 .  40 

$15,000  Los  Angeles  County  Water  Works  Co. 

1st  mtge  6s,  1929 . $1,000  lot 

$500  Pittsburgh,  McKeesport  <fc  Westmore¬ 
land  Ry.  1st  mtge  5s,  1936  .  $20 

Foreign  Bank  Statements. 

BANK  of  ENGLAND.  Changes  from 


97*s 
89 14 


93*2 


100'«s 


Feb.  27, 1913  Feb.  29,  1912 
Bullion . £37,713,007  £40,071,123 


last  toeek. 


Philadelphia  Bank  Statement. 

February  24,  Changes  from 
1913 

Capital  stock .  $31,375,000 

Loans,  dls.  and  invests .  379,536,000 

Circulation .  14,106,000 

Kxchanges  forClear.Hou.se  16,235,000 

Due  from  banks .  52,658,000 

Bank  deposits .  137,157,000 

Individual  deposits .  285,017,000 

Legal  reserve .  91,406,000 

Reserve  required .  84,139,000 

Surplus .  7,267,000 


D.$l,257,000 
D. 

D. 

I. 

D. 

D. 

D. 

D. 

1. 


529,000 

810,000 

233,000 

1,678,000 

393,000 

161,000 

385,000 

224,000 


Reserve 
Notesres.... 
Circulation  . 
Public  dep  .. 
Other  dep  . . . 
Gov.  secur . . 
Other  secur. 


28,455,000  30,531,000 

27,3$6,000  29,191,000 

27,708.000  27,988.000 

27,531,000  21,569,000 

37,685,000  44,829,000 

13,034,000  15,116,000 

41,870,000  38,860,000 

BANK  OF  FRANCE. 

[Three  figures  omitted.] 

Feb.  27, 1913  Feb.  29. 1912 


last  week 
I.  £624 

I.  81,000 
I.  74,000 
D.  80,000 
I.  3,991,000 
I.  9,000 

D.  1,000 
l.  3,913,000 

Changes  from 


Gold . F3, 220,225 


Silver . 

Circulation . 

General  deposits.. 
Bills  discounted .. 
Treas.  deposits  ... 
Treas.  advances . . 


621,826 

5,787,636 

636,540 

1,908,331 

273,214 

698,865 


3,231,000 

807.760 
5,461,021 

599.760 
1,423,532 

231,702 

618,662 


IMPERIAL  BANK  OF  GERMANY. 


Feb.  7,  ’13 
Gold . $214,473,520 


Silver . 

Total  above ... 
Loans  and  dis . 
Note  circul’t’n 
Current  acc’ts 


68,596,500 

283,070,020 

290,338,330 

457,159,180 

121,834,190 


Jan.  31,  '13 
214.711,910 
69,856,530 
284,568,440 
336,249,340 
477,232.170 
129,705,760 


BANK  OF  HOLLAND. 


Gold . . 

Sliver . 

Discounts  .. 
Advances... 
Circulation  . 
Deposits.... 


Feb.  8, ’13 
$64,218,000 
3,663,340 
40,715,180 
26,095,860 
124,996,440 
2,018,970 


Feb.  1,  ’13 
64,295,840 
3,736,320 
41,196,820 
29,550.010 
128,479,780 
1,600,580 


lust  week 
D.  5,881 
D.  6,881 
I.  110,325 
D.  43,150 
I.  197,175 
I.  83,250 
D.  7,800 

Feb.  7, ’12 
210,226,380 
78,161,090 
288,387,470 
266,767,410 
397,762,400 
149,608,480 

Feb.  10, ’12 
58,910,280 
5,278,520 
36,025,320 
29,151,080 
117,460,560 
3,716,860 


BANK  OK  RUSSIA. 


Feb.  5.  ’13 

Gold, sllv’r, etc.  $791,652,260 


Reserve _ 

Disc’ts  &  loans 
Note  circul't’n 
Total  deposits 


Gold . 

Silver . 

Loans . 

Spanish  4  p.cts 
Circulation  ... 
Deposits . 


70,036.540 
452,289,320 
721,615,720 
547.691, 970 


Jan.  29,  ’13 
791,684,150 
81,800,110 
448,290.290 
709,784,040 
547.745,480 


BANK  OF  SPAIN. 


Feb.  8. '13 
$85,706,700 
144,101,300 
196,215,180 
67,029,970 
363,430,090 
89,725,190 


Feb.  1,  ’13 
85,560,750 
145.1174,300 
197.849,820 
67,029,970 
361,751.670 
88,090,550 


AUSTRO-HUNGARIAN  BANK. 


Feb.  7,  ’13 
Gold . $246,329,540 


Silver . 

Total  above... 
Dis.,  adv’s.etc 
Circulation  ... 


49,297.040 

295,626,590 

249,876,130 

500,987,970 


Jan.  31,  '13 
246,222,610 
49,442.990 
295,665,510 
268,645,300 
522,880,470 
BANK  OF  BELGIUM. 

Feb.  6.  '13  Jan.  30,  '13 
Coin  and bull’n  $55,898,850  54,468,540 

Discounts .  137,703,820  142,554,230 

Circulation  ...  189,837,160  198,287,670 
Deposits .  22,481,160  17,937,250 


Feb.  5.  ’12 

739.737.840 
102,023,910 
413,194,180 
647,161,760 
635,636,500 

Feb.  10/12 
81,561,720 

1 46.207.840 
201,119,100 

67,029,970 

348,144,260 

87,443,510 

.Feb.  7,  '12 
262,812,160 
60,476,810 
323,288,980 
205,487,870 
456,551,060 

Feb.  8,  '12 
48,581 ,890 
127,122,450 
176  944,910 
20,126,500 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

winter . 

Wheat,  No.l  north 
Com  ,No.2  mixed.. 

Oats,  mixed . 

Cotton,  mid.  up... 
Print  cloths, 64x64 
Wool,  O.  &  Pa.  X.. 
Wool, No.l  comb.. 
Pork.  mess,  new  . . 

Lard,  choice . 

Butter,  ex.  crmy.. 
Cheese,  state  1.  c.f. 

Sugar,  centrif . 

Sugar,  gran . 

Coffee,  No.  7,  Job 

lots . 

Cotton  seed  oil _ 

PetrTm,  rid,  gal.. 
Iron,  basic  pigt  ... 
Iron,  Bessemer*.. 

Steel  billets* . 

Billets,  open-li’th* 
Steel  rails,  Bess .. 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb . 


Feb.  28/13  Feb.  21/13 


$4.75 

$1.11*2 
$1.01  b 
59  be 
39  be 
12.60c 
4c 
29c 
36c 
$20.50 
11. 10c 
35  '2®  36c 
17b®  18c 
3.51c 
4.165c 

12 -bo 
6.33c 
8.50c 
$16.25 
$18.15 
$28.50 
$29.00 
$28.00 
14.50c 
4.30c 
47.55c 


$4.75 

$1.12 

$1.01i4 

58c 

40c 

12.50c 

4c 

29c 

34c 

$20.50 

11.00c 

36c 

17*2®18c 

3.48c 

4.165c 

12*40 

6.30c 

8.50c 

$16.25 

$18.15 

$28.50 

$29.00 

$28.00 

14.25c 

4.30c 

48.55c 


Mar.  1/12 
$5.40 

$1.05*4 
$1.21*4 
78  be 
61c 
10.40c 

3 1,  n 

27  ®28c 
33@34c 
$17.25 
9.25c 
31c 
18c 
4.67c 
5.68c 

14  be 
5.80c 
8.10c 
$12.25 
$14.90 
$20.00 
$20.00 
$28.00 
14.30c 
4.05c 
42.75c 


r  Pittsburgh,  f  Valley  furnace. 


Cereal 


Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Febru¬ 
ary  27  were  as  follows  : 

Flour,  bbls.  WIleat,  bush.  Com.bush. 


From 

New  York . 

Philadelphia. . . . 

Baltimore . 

Boston . 

Newport  News. 

Norfolk . 

Portland,  Me... 
New  Orleans ... 

Galveston . 

Mobile . ... 

Sabine . 


57,662 

14,527 

54,000 

2,857 

10,990 

4,286 

6,090 

7,801 

6,710 

11,200 


1,215,616 

91,000 

200,000 

404,000 


365,932 

158,000 

2,489,000 

277,000 

193,000 


276,000 

192,000 

320,000 


Total  Atlantic.. 
Last  week . 


San  Francisco. 
Portland,  Ore.. 

Tacoma . 

Seattle . 


176,123 

180,678 

6,314 


142,560 

24,000 

27,700 


2,698,616 

1,604,687 


3,677,192 

2,258,379 


43,567 

31,592 


Total  Pacific .  81,473 

Last  week .  25,168 


Total  U.  S .  257,596 


Last  week . 


...  205,846 


Vancouver . 

Montreal . 

Halifax . 

St.  John,  N.  B.. 

Total  Canada. 


3,528 


27,231 

50,000 

70,915 

148,146 

208,097 

2.846,762 

1,812,784 

3,333 


3,677,192 

2,258,379 


8,430 
33,741 

45,699 

Last  week .  19,217 

Grand  total .  303,295 

Last  week .  225,063 


585,961 

588,594 

103,774 

3,435.356 

1,916,558 


3,677,192 

2,258,379 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Febru¬ 
ary  22,  1913,  compares  with  preceding  weeks 
and  similar  period's  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Corn,  Oats, 

barrels  bushels  bushels  bushels 

Feb.  22, '13..  289,000  4,790,000  8,693,000  4,696,000 

Feb.  15, ’13,.  340,000  4,992,000  9,280,000  4,291,000 

Feb.  24/12.  286.674  3,547,591  7,113,762  3,431427 

Feb. 25,  ’ll.  237.935  2.007,599  3,164,607  2,551,’ 667 

Feb.  26, ’10  .  378,496  3,899,463  5.084,094  3,559,234 

Season  July  1. 1912,  to  February  22, 1913- 
Flour,  bbls  ...  11,706,000  Corn,  bush. ...156,193,000 
Wheat,  bush..  297, 938, 000  Oats, .bush ... .  169,363, 000 

Season  July  1, 1912,  to  February  15, 1913- 
Flour,  bbls  ...  11,417,672  Com,  bush. ...147,500,876 
Wheat, bush. .293, 148, 762  Oats,  bush. ...104,667,392 

Season  July  1, 1911,  to  February  24,  1912- 
Flour,  bbls....  10,454,364  Com,  bush. ...136,224, 013 

Wheat, bush..  184,011, 179  Oats,  bush....  106,463,017 

Season  July  1, 1910,  to  February  25, 1911- 
Flour,  bbls  .. .  11,006,563  Com,  bush. ...130,371,946 
Wbeat.busb.. 182,480,777  Oats,  bush. ...138,796,714 

Season  July  1, 1909,  to  February  26, 1910- 
Flour,  bbls  ...  14,603,367  Com,  bush....  122,789 ,008 

Wheat, bush.. 206, 556, 535  Oats,  bush 116,912,081 


BRADSTREET’S,  SATURDAY,  MARCH  1,  1913 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
February  22,  1913,  were  as  follows,  with  com- 


Com  Oats  Barley 
115,000  1,031,000  547,00  i 


312,000  929,000 
268,000  70,000 
10,000  5,000 

398,000  98,000 

....  2,500,000 


2,196,000  1,240,000  19,000 

50,000  10,000  .... 

1,000  2,000  - 


4,000 

65,000 

351,000 

2,826,000 

920,000 

100,000 

250,000 

478,000 

10,000 

531,000 

426,000 

590,000 

259,000 

11,000 


357,000 

141,000 

97,000 

18,000 

100,000 

1,097,000 

119,000 

32,000 

44,000 

90,000 

200,000 

2,000 

2,000 

1,674,000 

3,998,000 

8,000 

230,000 

88,000 

40.000 

1,385,000 

123,000 

3,000 

1,683,000 

161,000 

572,000 

44,000 

23,000 


29,000 

152,000 

821,000 

387,000 

5,512,000 

114,000 

550,000 

610,000 

119,000 

2,000 

467,000 

409,000 

440,000 

30,000 

202,000 

300,000 

678,000 

121,000 


5,000 

33,000  15 

93,000 
94,000 
.098,000  107 

780,000 

393,000 

53,000 

161,000 
206,000  13 

185,000 


.00.1 


,00  J 


,000 


675,000 

250,000 

247,000 


1,000 


54,000  22,000 


191,000  62,000 


parisons : 

Bushels  Wheat 
Minneapolis.  20,732,000 
Priv.elevs.  600.000 

Duluth .  12.620,000  4,000 

Atioat .  3,010,000 

Sioux  City...  40,000  40,000 

Milwaukee..  235,000  674,000 

Priv.elevs.  305,000  - 

Omaha  and 
C.  Bluffs...  1,087,000 

Aberdeen _  60,000 

Mitchell .  15,000 

Sioux  Falls..  5,000 
Watertown..  50,000 

Lincoln .  151.000 

Out.  elevs..  143,000 
Kansas  City.  4,705,000 
St.  Joseph ...  433,000 

Chicago .  7,402,000 

Afloat .  . 

Manitowoc  .. 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 

St.  Louis . 

Louisville  ... 

Chattanooga. 

Knoxville  ... 

Nashville. ... 

Augusta  .... 

New  Orleans 
Galveston  ... 

Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Afloat  . 

Gd.  Bapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’gfield,  O. 

Youngstown . 

Wheeling  ... 

Pittsburgh  .. 

Buffalo . 

Afloat  . 

Binghamton . 

Rochester  ... 

Syracuse  .... 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence . . 

New  York ... 

Albany,  N.  Y. 

Philadelphia. 

Baltimore  ... 

N’port  News 
Norfolk  . 

Richmond...  _ 

Totals  Wheat  Com  Oats  Barley 

Feb.  22,170,745,000  20,449,000  15,341,000  6,151,000 

1913  » 

F19l!4’}63’725’000  16'327'000  17,254,000  3,616,000 
F19115’l50-188'000  21'62-'000  22,426,000  2,001,000 
Feb.  15,  {71,727,000  17,959,000  14,149,000  6,196,000 

The  stocks  in  Canada  February  22,  1913,  fol¬ 
low,  with  comparisons : 


7,000 

2,000 

15,000 

330,000 

326,000 

3,000 

125,000 

7,000 

3,000 

44,000 

492,000 

10,000 

4,000 

1,000 

30,000 

81,000 

455,000 

65,000 

625,000 

4,000 

299,000 

2,403,000 

635,000 

120,000 

45,000 


14,000 

3,000 

5,000 

383,000 

545.000 

9,000 

70,000 

290,000 


1,000 


80,000 


45,000 

4,000 

62,000 

582,000  275,00u 
347,000  280,000 
12,000 

7,000  100,000 

1,000 

35,000 

155,000  488,000 
40,000  7,000 

44,000  2,000 

1,183,000  247, 00U 
7,000  .... 

115,000 

266,000  9,000 

355,000  378,000 
16,000 
118,000 


Wheat 

Montreal _  363,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  18,621,000 
Ft.  Wm.  and 
Pt.  Arthur.  12,940,000 
Canad'n afloat  7,694,000 
Bonded  grain 

in  U.  S .  3,037,000 

OtherCanad’n  2,340,000 


Com  Oats  Barley 
19,000  1,607,000  55,000 


4,530,000  1,882,000 
532,000  412,000 

219,000  156,000 
1,987,000  382,000 


Totals  Wheat 

Com 

F19T32i44’995,000 

19,000 

F19124, 1 47'116’000 

6,000 

F19n5’  i  21-548,000 

16,000 

F19135’i  46.412, 000 

21,000 

Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  February  22  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Oats  Barley 
8,875,000  2,887,000 
5,990,000  1,341,000 
6,999,000  399,000 

8,898,000  2,883,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  February  22,  1913,  were  as  follows,  with  com 
parisons : 

Wheat  Corn  Oats  Barley 

F191?2'  j  115,710,000  20,468,000  24,216,000  9,038,000 
Feb.  1 24,  j  n03.11, 000  16,333,000  23,244,000  4,957,000 
Fmi8’i  7! ,736,000  21,638,000  29,425,000  2,400,000 
Weekly  comparisons  since  January  4,  1913 
follow  : 

Wheat  .  Com  Oats  Barley 

Jan  4  121,573.000  7,844,000  20,836.000  9,088,000 

Jan  11  122,613,000  9,126,000  21,355.000  10,005,000 

Jan.  18  122,251,000  10,110,000  22,046,000  8,895,000 

jan  25  120,315,000  11325,000  22,299,000  S. 725, 000 

Feb  1  '  120,257,000  12,314,000  22,145,000  8.614,000 
Feb  8  119,242,000  15,439.000  23,363.000  8.816,000 

Feb.  15  ..118,139,000  17,980,000  23,047,000  9,079,000 
PACIFIC  COAST  WHKAT  STOCKS. 

Portland,  Ore _ _ _ —  1,534,000 

Tacoma,  Wash .  1,789,000 

Seattle,  Wash .  769,000 


Total  February  22. 1913  .  4,092,000 

Weekly  comparisons  since  January  4,  1913 
follow  : 


J  miliary  4 .  4, 240,1X10 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 


February  1 .  3,998,000 

February  8 .  3,767,000 

February  15....  3,975,000 
February22 _  4,092,000 


Week  end'g 
Wheal —  Feb.  22 

U.  S.‘ .  70,745,000 

U.  S.t .  4,092,000 

Canada _  44,995,000 


Changes  from  Totals 

preced’g  week  last  year 

—  982,000  63.725,000 

4-  117,000  4,272,000 

—  1,417,000  47,116,000 

115,113,000 
74,300,000 
189,413,000 
16,333,000 


2,488.000 

1,169,000  23,244,000 

t  West  of  Rocky  moun- 


Total . 119,832,000  —  2,282,000 

4  float  for  and  in  Europe  (  Broomhall) — 

Total .  80,900,000  +  700,000 

American  and  European  supply — 

Total . 200,732,000  —  1,582,000 

Com.  U.  8.  and  Canada— 

Total .  20,468,000  + 

Oats,  U.  8.  and  Canada— 

Total .  24,216,000  + 

*  East  of  Rocky  mountains, 
tains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 

V.  8.,  east  U.  8.,  Pacific 
Week  ending  of  Rockies 

January! .  73,231,000 

January  11  .  73,838,000 

January  18  .  73,675,000 

January  25  .  72,323,000 

February  1 .  72,133,000 

February 8 .  72,163,000 

February  15 _  71,727,000 

February  22 _  70,745,000 


coast 
4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
3,767,000 
3,975,000 
4,092,000 
Total  U.  8.  and 
Canada,  both 
coasts 

125,813,000 

126,865,000 

126,341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 


.  Total 
U.  S. 

77,471,000 
78,060,000 
77.765,000 
75,462,000 
76,131,000 
75,930,000 
75,702,000 
74,837,000 
Europe 
and  afloat 
( Broomhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200,000 
80,900,000 


Week 

ending  Canada 

January  4 .  48,342,000 

January  11  ...  48,805,000 
January  IS...  48,576,000 
January  25...  47,992,000 
February  1...  48,124,000 
February  8...  47,079,000 
February  15..  46,412,000 
February  22..  44,996,000 
Total  ioorld'8  visible  supply— 

January  4  ...  200,213,000  February  1 ..  203,755,000 
January  11..  203,465,000  February  8  ..  202,609,000 
January  18..  202,141,000  February  15.  202,314,000 
January  25..  201,054,000  February  22.  200,732,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow  : 

U.  S.,  east  U.  S.,  west  Total 
of  Rockies  of  Rockies  U.  8. 

Jan.  4  ..  +  2,544,000  +273,000  +2,817.000 
Jan.  11  .+  607,000  —  18,000  +  589,000 
Jan.  18..-  163,000  -132,000-  295,000 
Jan.  25 .  .-1,353,000  -951,000  -2,303,000 
Feb.  1  .—  190.000  +859,000  +  669,000 
Feb.  8  +  30,000  —231,000-  201,000 

Feb.  15.-  436,000  +208,000—  228,000 
Feb.  22.—  982,000  +117,000—  865,000 
Total  V.  8.  Total  in 
and  Canada  Europe 

January  4 .  +  778,000  — 1,000,000 

January  11 _  — 4,120,000  +2,200,000 

January  18 _  —  524,000  —  800,000 

January  25 _  — 2,887,000  +1,800,000 

February  1....  +  801,000  +1,900,000 

February  8  ... .  — 1,246,000  +  100,000 

February  15 _  —  895,000  +  600,000 

February  22...  -2,282,000  +  700,000 


Canada 

—  2,039,000 

—  4,709,000 

—  229,000 

—  584,000 
+  132,000 

—  1,045.000 

—  667,000 

—  1,417,000 
Tot.  world's 

supply 

—  222,000 
—1,920.000 
—1,324,000 
-1,087,000 
+  2,701,000 

—  1,146,000 

—  295,000 

—  1,582,000 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  com,  in  bushels,  for  the  week  end- 


ing  February  22 

1913,  as 

follows, 

with  com- 

parisons : 

Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America  .... 

3,448,000 

3,928,000 

2,368,000 

Russia . 

936,000 

984,000 

980,000 

920,000 

272,000 

360,000 

Argentina . 

5,096,000 

5,024,000 

2,408,000 

Austria-Hungary .. 

.... 

India . 

376.000 

792,000 

752,000 

Australia . 

1,536,000 

1,880,000 

1.701,000 

Various . 

120,000 

64,000 

52,000 

Total . 

12,432,000 

12,944,000 

8,624,000 

Com  from 

North  America  .... 

2,570,000 

2,329,000 

1,275.000 

Russia . 

85,000 

196.000 

876,000 

Danube . 

170,000 

68,000 

1,258,000 

Argentina . 

536,000 

1,981,000 

.... 

Total . 

3.361,000 

4,574,000 

3,409,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1, 1912,  to  February 
22,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1912-13, 
bushels 

North  America . 171,202,000 

Russia .  75,852,000 

Danube .  41,760,000 

Argentina.... .  57,898,000 

Austria-Hungary .  168,000 

India .  43,040,000 

Australia .  21,832,000 

Various .  5,566,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstrebt’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels 


Week  ending 

1913 

1912 

1911 

January  2 . 

..  4,596,618 

3,291,617 

2,568,914 

January  9 . 

2,560,821 

2,582,655 

January  16 . 

..  6,128,460 

2,941,579 

2,527,501 

January  23 . 

..  6,882,129 

3,043,494 

2,132,613 

January  30 . 

..  5,370,916 

3,157,469 

2,328,470 

February  6 . 

..  3,859,752 

3,816,458 

2,274,291 

February  13.... 

2,299,137 

2,180,921 

February  20.... 

..  2.929,341 

2,386,893 

1,905,559 

February  27. ... 

..  4,800,183 

3,268,770 

2,980,200 

Largest  exports  in  1912,  week  December  19  .  6,697,540 

Smallest  exports  In  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


January  9 . . 
January  16. 


January  30 . 

February  6 . 

February  13 . 

February  20 . 

February  27 . 


Week  end'g 

Week  end’g 

Week  end’g 

Feb.  28,’ Vi 

Feb.  21, ’13 

Mar.  1,  ’12 

Week . 

.  192,729 

183,237 

348,416 

Season . 

.  11,709,765 

11,517,036 

13,453,661 

VISIBLE  SUPPLY— BALES. 

Week  end'g 

Week  end’g 

Week  end'g 

Feb.  28. ’13 

Feb.  21, ’13 

Mar.  1,  ’12 

World’s .... 

.  5,420,000 

5,533,926 

5,977,000 

American . . 

.  4,138,000. 

4,234,926 

4,827,000 

Boston  Wool 

Market. 

1911-12, 

bushels 

119,356,000 

57,926,000 

55,995,000 

29.014,000 

408,000 

30,002,000 

34,808,000 

7,557,000 


Total . 417,318,000  335,066,000 


Grain  on  Passage. 

To  Wheat  and  flour  Com, bush. 

United  Kingdom... .  21,532,000  4,760,000 

Continent .  .  26,504,000  12,410,000 


Total  week  Feb.  22,1913..  48,036,000  17.170,000 

Preceding  week... .  46,800,000  19,295,000 

Corresponding  week  1912 _  32,656,000  10,761,000 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstrebt’s.] 
Week  ending 


1913 

1912 

1911 

1,362,606 

1,526,721 

2,294,379 

656,190 

812,035 

1,835,379 

1,600,726 

1,462,388 

2,210,772 

2,671,682 

1,740,752 

1,831,343 

3,272,844 

1,964,060 

3,368,010 

2,557,483 

1,482,048 

2,541,977 

2,711,592 

1,532,566 

2,028,198 

2,268,379 

905,202 

1,857,876 

3,677,192 

1,961,495 

2,861,527 

1912.  week 

March  7 . 

2,247,363 

i  1912, week 

Nov.  28 . 

11,247 

Largest  ever  recorded,  week  Feb.  1, 1909 - 

Smallest  ever  recorded,  week  Nov.  28, 1912. 


8,289,369 

11,247 


Cotton. 

movement  into  sight— bales. 


Smaller  sales  are  reported  than  for  the 
previous  week,  the  leading  feature  being  the 
transfer  of  nearly  a  thousand  bales  of  New 
Zealand  crossbreds,  which  have  been  taken  on 
by  leading  mills.  These  were  old  wools.  Arrivals 
of  foreign  wool  have  been  heavy,  the  total  for 
the  week  being  nearly  4,000,000  pounds.  Foreign 
wools  will  attract  most  attention  for  a  month 
or  two,  as  stocks  of  domestic  wool  are  running 
very  light  and  no  new  supplies  will  be  avail¬ 
able  before  April  or  May.  The  opening 
of  the  March  series  of  the  London 
sales,  scheduled  for  March  4,  will  therefore 
take  on  additional  interest.  London  is  ex¬ 
pected  to  open  at  or  above  the  closing  figures 
of  the  previous  series,  as  .  the  demand  in 
England  is  as  keen  as  ever.  American  manu 
facturers  are  holding  back  until  the  settlement 
of  the  garment  workers’  strike  shall  assure 
them  of  an  outlet  for  their  goods.  For  the 
moment  this  overshadows  the  tariff  issue,  as 
the  early  settlement  of  the  strike  will  assure  a 
market  for  the  remainder  of  the  clip  of  1912  at 
good  figures.  The  decline  in  the  price  of  fine 
delaine  fleeces  noted  last  week  has  not  yet 
resulted  in  any  material  increase  in  business. 
Good  fine  unwashed  delaines  are  quotable  at 
26®27  cents  for  Ohio  and  23®23%  cents  for 
Michigan.  Fine  washed  delaines  are  quoted  at 
32® 33  cents.  Medium  fleeces  are  firm,  with 
recent  sales  at  nearly  top  prices  for  the  season. 
Fine  unwashed  fleeces  are  also  firm,  and  nothing 
desirable  can  be  had  at  less  than  24  cents  for 
Ohio  or  22  cents  for  Michigan,  which  is  about 
the  top  price  for  the  season.  Territory  wools 
have  been  rather  quiet,  as  there  is  something 
of  a  deadlock  between  dealers  and  buyers  over 
the  prices  of  fine  clothing  wools.  Some  buyers 
are  bidding  50  cents  per  pound  scoured,  and 
profess  to  be  surprised  that  they  do  not 
get  the  wool.  Half-blood  territories  are  still 
in  large  supply,  considering  the  total  unsold 
stock,  and  such  wools  are  quiet.-  Holders 
do  not  show  any  disposition  to  cut  prices  ma 
terially  on  these  wools.  Scoured  wools  have 
moved  moderately,  most  of  the  smaller  mills 
expressing  a  determination  to  run  stocks  down 
to  the  lowest  possible  figure.  Prices  are  easier, 
though  some  choice  wools  have  been  sold  during 
the  past  fortnight  as  high  as  58  cents.  Cali¬ 
fornia  and  Texas  wools  have  also  moved  in  a 
quiet  way.  There  is  reported  to  be  absolutely 
nothing  doing  in  the  west,,  as  growers  are  away 
above  dealers’  ideas  as  to  values.  Indications 
now  point  to  a  much  larger  volume  of  the  new- 
clip  wool  being  consigned  than  in  recent  years. 


Boston  Shoe  and  Leather  Market. 

Sales  of  hemlock  sole  leather  take  care  of 
receipts.  Prices  are  firm,  and  there  is  talk  of 
higher  values.  Slaughter  packer  is  quoted  at 
30  to  31  cents.  Union  sole  is  also  firm.  Rolled 
union  backs  are  bringing  39  to  40  cents. 
Dealers  in  side  leather  report  more  inquiry  as 
the  season  for  active  trade  in  some  lines  ap¬ 
proaches,  and  high  prices  of  calfskins  are 
turning  makers  of  medium-grade  footwear  to 
cheaper  lines.  Splits  are  firm  and  active. 
Calfskins  are  quiet,  and  some  concessions  in 
prices  are  reported  under  consideration.  Light¬ 
weight  patent  side  leather  continues  in  good 
demand.  Glazed  kid  is  fairly  active,  with 
cheaper  grades  practically  all  sold  on  receipt. 
Hides  are  steady.  Native  steers  are  quoted  at 
16%  to  15%  cents,  and  Ohio  buffs  14%  to  14% 
cents.  Foreign  calfskins  are  firm.  Buyers  are 
very  cautious.  Shoe  manufacturers  are  still 
busy,  but  in  some  lines  business  on  hand  is  not 
up  to  the  average,  particularly  on  heavy  shoes 
of  kangaroo  grain,  satin  and  other  lines  of  side- 
leather  shoes.  Medium-grade  shoes  are  selling 
fairly  well.  High-grade  shoes  are  selling  up  to 
the  average.  An  improvement  in  numbers  and 
amounts  of  orders  for  women’s  medium  and 
cheap  shoes  is  noted.  Patent  leather  shoes  for 
women  are  still  popular. 

FRENCH  SECURITIES  IN  1912. 

In  a  recent  issue  of  L'  Economists  Europeen 
M.  Edmond  Thery  reviewed  the  events  of  1912 
as  they  affected  the  French  markets,  and  the 
writer  stated  that  1912  was  not  favorable  for 
France  either  from  an  economic  or  from  a 
financial  point  of  view.  The  trouble  in  the 
champagne  district,  the  expedition  to  Fez,  the 
appearance  of  the  Panther  before  Agadir,  and 
the  very  bad  crops  of  1910,  the  depressing 
effects  of  which  were  particularly  felt  in  the 
first  six  months  of  1911,  had  a  serious  recoil  on 
the  French  financial  market,  and  industrial 
and  commercial  conditions  were  seriously 
affected  thereby,  even  throughout  1912.  In 
spite  of  infinitely  better  conditions  than  in  1911, 
from  the  triple  point  of  view  of  crops,  industry 
and  commerce,  the  situation  in  France  was 
much  worse  than  throughout  1911.  In  1911 
the  national  securities  quoted  on  the  French 
Bourse  had  depreciated  1,227  million  francs, 
or  2.07  per  cent.  In  1912  these  French  securi¬ 
ties,  representing  a  nominal  value  of  57,661 
million  francs,  have  depreciated  1,806  million 
francs,  or  3.12  per  cent.  The  depreciation 
amounted  to  822  millions  in  the  first  six  months 
and  984  millions  in  the  second  six  months.  The 
Rentes  Franyaise  suffered  most— they  lost  1,199 
million  francs  ;  Foncier  Estate  and  Communal 
Bonds  depreciated  259  millions  ;  State  Guaran¬ 
teed  Railway  Bonds  depreciated  223  millions, 
and  Town  of  Paris  Bonds  depreciated  118 
millions.  It  was  only  credit  societies  and  the 
great  railway  companies  whose  market  quota¬ 
tions  appreciated,  the  former  by  71  million 
francs  and  the  latter  by  53  millions.  The  fol¬ 
lowing  table  compares  the  results  of  1912  with 
those  of  the  previous  ten  years.  The  figures 
are  in  millions  of  francs,  the  first  column  giving 
nominal  value,  the  second  market  value  at  the 
beginning  of  each  year,  and  the  third  column 
the  market  value  at  the  end  of  the  year  : 


1912 . 

.  57,661 

57,927 

56,121 

1911 . 

.  57,953 

59,340 

58,113 

1910 . 

.  57,731 

60,131 

59,237 

1909 . 

.  57,327 

58,195 

59,677 

1908 . 

. .  57,367 

67,284 

58,527 

1907 . 

.  56,891 

57,503 

57,007 

1906 . 

.  56,670 

59,374 

57,272 

1905 . 

.  56.322 

58,006 

59,190 

1904 . 

.  55,661 

57,044 

57,635 

1903 . 

.  55,560 

58,304 

56,928 

1902 . 

.  54,764 

57,536 

57,510 

The  depreciation  in  1912  has  been  3.12  per 
cent.,  compared  with  1911.  One  has  to  go  back 
to  1906  to  find  so  important  a  decline,  when 
there  was  a  fall  of  3.52  per  cent,  on  the  value 
of  1905. 


CHICAGO  AS  A  SUGAR  CENTER. 

“We  notice  reference  in  a  press  dispatch 
from  Chicago  under  date  of  February  7  that 
Chicago  was  becoming  quite  a  sugar  center, 
beet  sugar  selling  there  from  10  to  50  cents  per 
hundred  pounds  below  the  actual  cash  quota¬ 
tions  in  New  York,”  says  the  Louisiana  Planter . 
“This  is  referred  to  as,  a  striking  reversal  of 
conditions  when  compared  with  the  supply 
that  came  from  the  eastern  cane  sugar  refin¬ 
eries  to  the  west  and  when  the  western  beet 
sugar  factories’  stock  of  white  sugars  was  ex¬ 
hausted.  Of  course  the  difference  in  the  cost 
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of  sugar  in  Colorado,  let  us  say  between  bring- 
ing  it  from  New  York  to  Denver,  and  its  pro¬ 
duction  in  Colorado  and  transportation  to  New 
\  ork,  would  readily  bring  about  the  discrepancy 
referred  to  in  this  dispatch  as  being  50  cents 
per  hundred  pounds  in  Chicago,  which  is  on 
the  middle  ground  between  the  sources  of  sup¬ 
ply.  Of  course  this  difference  paralyzed  the 
New  \  ork  market,  as  has  been  frequently  re¬ 
ferred  to  in  these  columns,  and  the  business  of 
the  New  \  ork  refiners  was  reduced  to  a  mini¬ 
mum,  to  just  enough  to  supply  the  local  trade, 
and  in  fact  not  all  of  that,  as  beet  sugars  went 
all  the  way  to  the  Atlantic  coast. 

“This  striking  discrepancy  between  the  mar¬ 
kets,  however,  did  not  last  very  long,  as  the 
sudden  drop  from  4.1)0  in  New  York  down  to 
4.30  obliterated  that  difference  and  enabled  the 
New  York  refiners  who  could  secure  supplies  of 
sugar  from  Cuba  to  again  resume  their  relations 
with  the  western  trade. 

“  The  existence  of  more  than  seventy  beet 
sugar  factories  in  the  country  promises  to  make 
Chicago  a  notable  sugar  center,  and  when  they 
shall  have  perfected  all  of  their  arrangements 
for  distribution  of  sugar,  the  paralysis  of  the 
New  York  market  during  the  months  of  active 
distribution  of  beet  sugar  will  be  more  evident 
than  ever. 

“The  beet  sugar  crop  of  1912  has  been  re¬ 
ported  as  about  100,000  tons  greater  than  that 
of  1911,  notwithstanding  the  excessively  wet 
weather,  which  prevented  a  very  much  larger 
increase  in  the  total  production.  Reference  is 
made  to  the  fact  that  if  no  hostile  legislation  is 
adopted  by  Congress  in  the  way  of  a  serious 
reduction  of  the  duty  on  foreign  sugar,  the 
beet  sugar  production  will  certainly  increase 
year  by  year.  The  farmers  of  Ohio,  Indiana, 
Iowa,  Minnesota,  Kansas,  Nebraska  and  Mon¬ 
tana,  and  other  states  in  which  the  industry  has 
just  made  a  beginning,  are  showing  a  greater 
interest  in  beet  growing  than  ever  before.  In 
degree  this  is  because  of  the  good  effect  which 
they  have  discovered,  that  the  sugar  beet  has 
in  increasing  the  yield  of  all  cereal  crops  grown 
in  rotation  with  it.  The  press  dispatch  proceeds 
to  say  that  without  adverse  legislation  the  beet 
sugar  crop  would  reach  1,250,000  long  tons,  or 
double  its  present  total,  within  the  next  seven 
years.  Thus  we  see  realizing  under  our  eyes 
the  dreams  of  the  enthusiastic  promoters  of  the 
beet  sugar  industry,  most  of  whom  have  died 
before  evidences  of  the  realization  began  to 
show  themselves.” 


CALIFORNIA’S  PRODUCTS. 

The  San  Francisco  Commercial  News  says  : 
“  All  California  sold  during  the  year  1912  about 
18,000,000  boxes  of  citrus  fruits.  The  average 
net  return  to  the  growers  over  a  period  of  ten 
years  has  been  $1.80  a  box,  f.  o.  b.  the  cars 
California.  It  was  11  cents  a  box  more  than 
this  last  year.  A  grove  of  full-grown  trees, 
given  proper  care,  will  produce  400  boxes  of 
fruit  to  the  acre,  which  at  $1.80  a  box  equals 
$720  per  acre.  All  California  produced  during 
the  year  more  beet  sugar  than  any  other  state 
in  the  Union. 

“  California’s  barley  crop  for  the  year  ex¬ 
ceeded  40,000,000  bushels.  It  was  greater  than 
that  of  any  other  state  and  almost  one-quarter 
the  total  production  of  the  United  States. 

“  California  produces  almost  the  entire 
world’s  supply  of  Lima  beans.  The  1911  crop 
was  96,000,000  pounds  and  its  value  $5,250,000. 
Indications  are  that,  within  a  year  or  two,  the 
value  of  the  Lima  bean  crop  will  exceed  that 
of  the  wheat  crop— our  one-time  main  reliance. 

“California  produces  almost  the  entire 
world’s  supply  of  French  prunes,  and  exports 
to  foreign  countries  more  than  France,  her 
leading  competitor,  produces.  Our  production 
for  1912  was  about  175,000,000  pounds,  yielding 
the  growers  more  than  $8,000,000.  Our  total 
deciduous  fruit  crop  approximated  30,000,000 
bushels. 

“California  produces  most  of  the  wine  for 
the  United  States.  The  1912  yield  was  about 
45,000,000  gallons,  with  an  approximate  value  of 
$35,000,000.  Exports  to  foreign  countries  have 
trebled  in  four  years,  and  the  Panama  canal 
will  give  them  an  enormous  impetus.  Cali¬ 
fornia  produced  100,000,000  pounds  of  raisins 
during  the  year  1911,  leading  the  world. 

“  Fancy  prices  enabled  our  growers  to  pay 
express  freight  charges  on  3,000  cars  of  canta¬ 
loupes  and  about  6,000  carloads  of  celery,  cab¬ 
bages  and  other  fresh.vegetables. 


“California  produces  half  the  English  wal¬ 
nuts  consumed  in  the  United  States,  30,000 
acres  raising  a  crop  worth  more  than  $3,000,000. 

“We  produced  in  1911  almost  1,000,000  gal¬ 
lons  of  olive  oil  and  more  than  1,000,000  gallons 
of  pickled  olives. 

“  California  produces  almost  the  entire  Ameri¬ 
can  supply  of  mustard  seed  in  a  southern  Cali¬ 
fornia  valley,  the  crop  of  1912  being  in  excess 
of  3,000,000  pounds. 

“  California  sold  $18,000,000  worth  of  lumber, 
clipped  12,000,000  pounds  of  wool,  and  marketed 
$2,000,000  worth  of  fish  during  the  year  1912. 

“California  produces  more  petroleum  than 
any  state  in  the  United  States,  and  more  than 
any  country  in  the  world  outside  of  the  United 
States.  Our  total  production  f6r  1912,  it  is 
estimated,  will  be  87,000,000  barrels. 

“California  leads  the  United  States  in  the 
production  of  gold,  with  actual  output  for  1911 
of  more  than  $20,000,000.  It  leads  in  the  pro¬ 
duction  of  precious  stones,  and  is  near  the  top 
in  the  production  of  copper  and  silver. 

“California,  with  almost  500,000  horsepower, 
ranks  second  to  New  York  only  in  the  develop¬ 
ment  of  electric  power. 

“  California  began  to  raise  cotton  two  years 
ago.  Last  year  her  cotton  took  first  prize  in 
the  New  York  land  show.” 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

Feb.  27,  Feb.  20,  . - to  this  week - . 

1913  1913  1912  1911  1910  1909 


Middle .  79  111  82  80  54  87 

N  ew  England  28  49  30  36  30  22 

Southern .  80  72  59  52  38  45 

Western .  35  47  46  53  42  35 

Northwestern  23  14  25  16  7  7 

Far-western  .  27  32.  27  19  13  23 

Total .  272  325  269  256  184  219 

Canada .  30  35  20  33  22  33 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Southern  . 
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Western . 
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Northwestern 

19 
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Far-western . . 
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1 

27 

Total . 235 

28 

5 

1 

i 

1 

1 

272 

Canada . 

26 

4 

30 

In  the  United  States  about  86  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
10  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  R  ADSTRE  E  T’S 

ADVERTISING  DEPARTMENT. 


BRADSTREET’S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe — including  bankers,  lawyers,  rail - 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub - 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  #5.00  per  Year. 

European  Subscription,  $6.oo,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

21  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 

“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  Its  precepts  care  full  y 
Copies  sent  on  request  J 

5chmidts(]allatin 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


SPECIAL  NOTICES 


The  Best  RED  INK. 

Carter’s  Carmine 

NON-COPYING. 

A  brilliant  contrast  ink  which  will  not 
bronze.  Has  no  effect  on  steel  pens. 


16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


_ PUBL|CATIONS 

BroomhalFs 

Commercial  News  Bureau. 

Conducted  by 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden,' 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy! 
Spain,  Portugal,  Egypt, Tunis,  Algeria,  India,  South  Africa! 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices,  Market  Retorts,  Associated 
Market  Cablegrams ,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


» 

FINANCIAL 


INSURANCE 


1850  1913 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  I).,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 

William  h.  Porter 
Banker 

Edward  Townsend 

Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  io  first  year’s 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


THE 


Citizens  Central 

National  Bank  of  New  York 

320  BROADWAY 

Capital,  Surplus  and  Profits,  .  .  :  $4,500,000 


AMBROSE  R.  ADAMS 

Shreve  &  Adams,  Commission  Hosiery 
FRANCIS  M.  BACON,  Jr.,  Vice  President 
Bacon  &  Company,  Commission  Mer¬ 
chants  and  Commercial  Bankers 
CHARLES  L.  BERNHEIMER 

President  Bear  Mill  Mfg.  Co.,  Con¬ 
verters  Cotton  Goods 
CARL  F.  BOKER 

Hermann  Boker  &  Co.,  Steel  Cutlery, 
Hardware,  & c. 

RALPH  L.  CUTTER 

Smith,  Hogg  &  Company,  Commission 
Cotton  Goods  , 

DANIEL  A.  DAVIS 

66  Beaver  Street,  New  York 

FREDERICK  T.  FLEITMANN 

Fleitmann  &  Co.,  Dry  Goods  Commis¬ 
sion  Merchants 
WILLIAM  S.  GRAY 

President  William  S.  Gray  &  Co., 
Chemicals 

ROBERT  B.  HIRSCH 

Wm.  Openhym  &  Sons,  Manufacturers, 
Importers  and  Commission  Dry  Goods 


DIRECTORS 

DARWIN  P.  KINGSLEY 

President  New  York  Life  Insurance 
Company 

AUGUSTUS  F.  LIBBY 

377  Broadway,  New  York 
WM.  FELLOWES  MORGAN 

President  Harrison  Street  Cold  Storage 
Company 

CHARLES  ALLEN  MUNN 
President  Munn  &  Co., 

Publishers  Scientific  American 
FRANK  PRESBREY 

President  Frank  Presbrey  Co.,  Adver¬ 
tising 

HENRY  SAMPSON 


President  Alden  Sampson  &  Sons,  Manu¬ 
facturers  Floor  Oil  Cloths 


EDWIN 


FRANCIS  M.  BACON,  Jr.,  V.-Pres. 
GARRARD  C0MLY,  V.-Pres. 
ALBION  K.  CHAPMAN,  Cashier. 


EDWIN  S.  SCHENCK,  President 
HENRY  B.  STOKES 

Chairman  of  the  Board,  Manhattan  Life 
Insurance  Company 

EDWARD  A.  WALTON 

Real  Estate 

OFFICERS 
S.  SCHENCK,  President. 


JESSE  M.  SMITH,  Asst.-Cashier. 
jas.  McAllister,  Asst.-Cash. 
W.  M.  HAINES,  Asst.-Cashier. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 


Smith  Premier  Department 
Remington  Typewriter  Company 

(Incorporated)  / 


New  York  and  Everywhere 
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Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  T  WTCTMPNT 
Securities  on  commission.  Receive  ac-  -11'  '  noiiuun  i 
counts  of  Banks,  Bankers,  Corporations,  RPnitR  TTT1SS 
Firms  and  Individuals  on  favorable  OJAiumilTiO. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  tlie 
United  States  and  Canada,  and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
rue  cable  transfers  on  all  points.  Issue  Com- 
_  mercial  and  Travellers’  Credits,  available  In 

CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


Crawford,  Patton 
&  Cannon 

14  WALL  STREET  MORRIS  BUILDING 
NEW  YORK  PHILADELPHIA 

High  Grade 
Investment  Securities 

R.  J.  Kimball  &  Co., 

7  NASSAU  STEEET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8 $ 

Explanatory  Booklet  sent  on  request 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  18^7. 

GRAIN  &  COTTON. 


Members 


f  (  N.  Y.  Produce  Exchange 
0  )  Chicago  Board  of  Trade 


MANHATTAN  LIFE  BUILDING, 

66  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Gram  Centres. 

Telephone,  3780  rector. 


Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

Telephone  52  Broadway 

3309  Broad  New  York 


FINANCIAL 


FINANCIAL 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHE RR ILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 


DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  Y.  GAMBIER 
LUCIU8  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, .  $127,481,427.00 


OFFICERS. 

A.  Babton  Hepburn,  Chairman. 

ALBERT  H.  W1GGIN,  President. 

S.  H.  Miller,  Vtce-Pres.  C.  C.  SLADE,  Ass’t  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 

A.  C.  Andrews,  Ass’t  Cashier. 


THE  WASHINGTON 
TRUST  COMPANY 


253  BROADWAY. 


Capital,  Surplus  and  Undi-  i  ,800,000 
vided  Profits,  -  -  -  J  ^  >  > 


FRANCIS  H.  PAGE,  President. 
GEOROE  AUSTIN  MORRISON,  1 
Phineas  C.  LOUNSBURY,  >  Vice-Presidents. 
MOSES  S.  LOTT,  ) 

George  W.  Toerge,  Secretary. 

T.  T?  8%urIe£! JR..}  Actant  Secretaries. 


DIRECTORS. 

DAvrD  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury.  Robert  A.  Drysdale. 

David  M.  Morrison.  WiUiam  F.  Whiting. 


Lucius  K.  Wilmerciing. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


DIRECTORS. 

Henry  W.  Cannon.  John  I.  waterbuby. 

James  J.  Hill.  George  F.  Baker. 

Grant  B.  Schley.  Albert  h.  Wiggin. 

A.  barton  Hepburn.  George  F.  baker,  Jr. 
Francis  L.  hine. 


ACCOUNTANTS 

WM.  FRANKLIN  HALL, 

Certified  I’iiblic  Accountant, 

Exchange  building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 

THE  BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 

Cable  Address,  Neto  York  Offices, 

“Hemenway."  2B  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

DOMINION  BANK  CHAMBERS,  TORONTO,  ONT. 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


_ INSURANCE _ 

The  American  Credit-Indemnity  Co. 

OP  NEW  YORK. 

CREDIT  INSURANCE:  ONLY. 


Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 


WRITE  FOR  OUR  BOOKLET,  “  COLLATERAL  ON  MERCHANDISE  ACCOUNTS,”  SENT  FREE. 


St.  Louis,  Mo. 


302  Broadway,  N.  Y. 


Sjertrori,  Crts  com, 
cmd  Company 


B ANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


SPECIAL  NOTICES 


Typewriter 

Ribbons  and  feSf 
Carbon  Papers  Issfissn 
The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  from  one  sheet,  non- 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8x10,8x13  or  8V  x  14,  at  SI. 00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


Institute  W.  Schimmelpfeng. 


The  style  of  the  Institute  in  Germany,  Austria-Hungary  a^id  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse, 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 


Aachen 

Buda-Pesth 

Flensburg 

Leeds 

Milan 

Rostock 

Amsterdam 

Cairo 

Frankfurt  a/M 

Leipsic 

Moscow 

Rotterdam 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Li&ge 

Mfilhausen  (Els.) 

Saarbriicken 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Lille 

Munich 

St.  Petersburg 

Barcelona 

Christiania 

Geneva 

Lisbon 

Naples 

Stettin 

Basel 

Cologne 

Genoa 

Liverpool 

Nijni-Novgorod 

Stockholm 

Belfast 

Constantinople 

Glasgow 

London 

Nuremberg 

Strassburg(Els.) 

Berlin 

Copenhagen 

Haag 

Liibeck 

Odessa 

Stuttgart 

Birmingham 

Cottbus 

Hagen  i/W 

Lyons 

Magdeburg 

Oporto 

Turin 

Bochum 

Danzig 

Halle  a/S 

Paris 

Triest 

Bordeaux 

Dortmund 

Hamburg 

Madrid 

Plauen  i/V 

Vienna 

Bremen 

Dresden 

Hannover 

Manchester 

Posen 

Warsaw 

Breslau 

Dtlsseldorf 

Havre 

Mannheim 

Potsdam 

Wurzburg 

Bristol 

Elberfeld 

Karlsruhe 

Marseilles 

Prague 

Ziirich 

Brussels 

Bucarest 

Erfurt 

Essen  a/Ruhr 

Kiel 

Konigsberg  i/Pr 

Mayence 

Metz 

Riga 

Zwickau 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


FINANCIAL 


LEE,  HIGGINSON  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREICN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  -  -  -  -  $26,190,000 

M.  110,000,000. 


Dividends  paid  during  last  ten  years: 

11, 11, 12, 12, 12, 12, 12, 12L!,  1212, 12'a%. 


Branches; 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

AND  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

Subscribed  Capital,  -  $7,143,000 

(M.  30,000,000) 

Paid-Up  Capital,  -  -  -  $6,071,400 

(M.  25,500,000) 

Reserve  Fund,  -  -  -  $1,941,000 

(M.  8,153,000) 

Head  OFFICE  :  BERLIN. 
Wilhelmstrasse  71. 

Branches 

Argentina  :  Bahia-Blanca,  BuenoB  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
Bolivia  :  La  Paz,  Oruro. 

Chili :  Antofagasta,  Arlca, Concepcion,  Iqnique, Osorno, 
Santiago,  Ternuco,  Valdivia,  Valparaiso. 

PERU:  Arequipa,  Callao,  Lima,  Trujillo. 
URUGUAY:  Montevideo.  SPAIN:  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro,  Silo  Paulo. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 
Sent  postpaid  on  receipt  of  $1.00. 
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STATE  OF  TRADE 


Spring  Trade.  Good  Volume.  House  Sales  Smaller.  Road  Sales 
Larger.  Cold  Weather  Checks  Retail  Spring  Demand  but 
Helps  Heavy  Goods.  Stocks  Carried  Over  Larger  Than 
Last  Year’s  Minimum,  but  Not  Burdensome.  Industry 
Active.  Iron  and  Steel  Production  of  Record  Size.  Build¬ 
ing  Exceeds  Year  Ago.  February  Failures  Fewer.  Lia¬ 
bilities  Larger.  Record  February  Clearings.  Gold  Exports 
Check  Stock  Market  Resiliency. 


grain.  The  railways  are  busy  with  mis¬ 
cellaneous  shipments.  Money  is  firmer, 
demand  is  active  and  banks  are  closely 
loaned  up  ;  currency  shipments  from 
western  points  to  the  interior  have  ex¬ 
panded,  and  gold  exports  to  France  and 
South  America  are  features  of  the  foreign 
exchange  market,  where  rates  are  the 
highest  in  two  years.  It  is  inferred  that 
the  gold  taken  for  French  account  will  ulti¬ 
mately  lodge  in  Berlin.  Collections  are 
about  fair  to  good,  except  in  the  southeast, 
where  there  is  a  marked  disposition  to  be 
cautious  about  extending  credits  to  country 
merchants.  Stock  market  operations  are 
characterized  by  dullness  and  more  or  less 
heaviness,  the  chief  factor  being  the  un¬ 
settled  condition  of  European  money 
markets. 


Spring  trade  conditions  are  healthy,  and 
although  it  is  probable  that  house  sales 
at  some  points  show  more  or  less  diminu¬ 
tion,  orders  from  road  salesmen  and 
through  the  mails  manifest  reasonably  fah- 
expansion.  Staple  goods  receive  most 
call,  but  at  the  same  time  there  is  quite  a 
little  booking  of  far  future  business,  though 
buying  in  this  respect,  save  in  special  lines, 
is  tempered  to  some  extent  by  prospective 
tariff  changes.  However,  it  is  significant 
that  leading  interests  in  textile  lines 
view  tariff  matters,  with  a  degree  of 
equanimity,  thanks  to  the  fact  that  ade¬ 
quate  preparations  have  been  made  for 
what  seems  to  be  inevitable.  Meantime 
shipments  of  spring  goods  are  going  for¬ 
ward  in  volume,  and  buying  has  been  of 
such  a  character  as  to  indicate  that  repeat 
orders  from  retail  interests  will  be  plenti¬ 
ful,  provided  favorable  weather  conditions 
prevail.  Just  now  final  distribution  of 
heavy  goods  is  being  helped  by  a  spell  of 
cold  weather,  but  on  the  other  hand 
sales  of  spring  fabrics  have  been  ham¬ 
pered.  Easter  displays  obtain,  and  at¬ 
tention  is  being  directed  to  the  purvey¬ 
ing  of  articles  suitable  for  spring  wear. 
Owing  to  the  mild  winter  it  is  quite  likely 
that  at  a  majority  of  the  leading  centers, 
jobbers  as  well  as  retailers  will  be  com¬ 
pelled  to  carry  over  rather  large  stocks  of 
winter-wearing  apparel,  including  clothing, 
rubbers  and  heavy-weight  shoes.  Still,  a 
number  of  cities  indicate  that  surplus 
stocks  actually  show  decreases  as  com¬ 
pared  with  the  end  of  last  season,  when 
stocks  were  well  down  to  a  minimum, 
and  some  of  the  larger  centers  indi¬ 
cate  that  supplies  are  no  more  burden¬ 
some  than  they  were  at  this  date  in  1912. 
Other,  sections  that  practiced  conserva¬ 
tive  buying  are  fortunately  situated  as 
regards  left-over  goods.  It  is  quite  gen¬ 
erally  conceded,  however,  that  retail  con¬ 
cerns  in  most  parts  of  the  country  have 
been  forced  to  sacrifice  profits  in  order 
to  overcome  the  handicaps  imposed  by 
an  open  winter.  Millinery,  dry  goods, 
farm  implements,  paints  and  oils,  fertil¬ 
izers,  groceries  (save  flour),  confec¬ 


tionery,  harness,  lumber  and  builders’ 
materials  lead  in  point  of  activity,  and 
manufacturers  as  well  as  jobbers  of  shoes 
who  sell  direct  to  retailers  are  doing  well 
on  orders  for  spring  and  summer,  and 
salesmen  are  going  out  with  fall  samples. 
It  is  admitted  that  stocks  of  heavy-weight 
shoes  are  large,  but  it  is  contended  that 
inasmuch  as  the  winter  permitted  the 
wearing  of  light-weight  footwear,  spring 
will  witness  a  heavy  call  for  such  goods 
and  oxfords.  In  the  general  dry-goods 
line  there  is  a  broad  demand  for  spring 
fabrics,  cotton  goods  hold  steady,  silk 
and  cotton  mixtures  sell  well,  and  while 
deliveries  of  raw  silk  are  hampered  by 
strikes,  that  market  remains  firm,  and 
manufacturers  are  not  especially  anxious 
to  heavily  book  business  for  fall,  as  they 
believe  better  prices  will  prevail  later  on. 
Men's  furnishings  are  in  demand,  and  re¬ 
tail  dealers,  owing  to  the  proximity  of 
Easter,  are  anxious  to  get  deliveries  of  the 
numerous  articles  that  appear  on  their 
[  counters.  Wool  is  quiet,  and  prices  are 
rather  weak,  but  there  has  been  some 
season-end  buying  on  the  scale  down. 

.  Southeastern  advices  continue  of  rather 
quiet  tenor.  Industrial  operations  proceed 
at  an  active  pace.  Outdoor  work  has  been 
conducted  with  few  pauses  throughout  the 
winter  season.  The  market  for  flour 
appears  to  be  overstocked  and  flour  milling 
in  the  northwest  is  quieter.  Specifications 
for  finished  steel  are  unusually  heavy,  and 
the  industry  as  a  whole  is  working  at 
high  pressure.  Inquiries  for  pig  iron, 
following  the  recent  lull,  have  increased, 
but  prices  continue  downward.  Copper 
has  improved  a  little  owing  to  a  better 
foreign  demand,  but  domestic  consumers 
do  not  appear  disposed  to  anticipate  future 
requirements.  Coal  is  weak,  especially  in 
the  west,  where  offerings  are  large.  Winter 
wheat  conditions  are  favorable,  and  in  the 
south  preparations  are  going  forward  for 
the  new  planting  season,  with  prospects 
favoring  an  increased  cotton  acreage.  Farm 
reserves  of  corn  and  oats  are  of  record  pro¬ 
portions,  which  fact*  augurs  well  for  the 
maintenance  of  heavy  railway  traffic  in 


Commodity  Prices  Sag. 

The  cereal  markets  this  week  lost  some 
of  the  strength  gained  in  the  preceding 
week.  For  this,  good  domestic  crop  reports, 
talk  of  large  farmers’  reserves,  a  large 
gain  in  European  stocks  and  predictions  of 
increases  in  domestic  visible  supplies,  were 
mainly  responsible,  offsetting  rather  less 
satisfactory  advices  as  to  the  Russian  and 
Indian  crops.  The  decline  in  wheat  was, 
however,  only  1@1)£  cents.  Corn  tended  to 
ease  on  large  receipts  and  is  off  1  cent., 
while  oats  are  a  fraction  of  a  cent  lower. 

Cotton  prices  show  little  change  on  the 
week  despite  a  tendency  to  talk  up  a  little 
larger  total  crop,  based  on  ginning  figures 
to  be  issued  shortly,  some  estimates  placing 
the  outturn  at  14,100,000  bales.  Spot  cotton 
is  10  points  off  on  the  week.  The  market 
is  dull  and  narrow,  awaiting  a  new  impulse. 

Sugar  markets  show  a  stronger  tone,  and 
buying  of  raw  sugar  in  Cuba  by  Europe 
was  the  mainspring  of  a  slight  advance  in 
both  raw  and  refined  grades  here. 

The  Boston  wool  market  is  weak  and 
lower,  but  considerable  new  business  has 
come  out  at  the  decline.  Half-blood  Mon¬ 
tanas  and  fine  washed  Ohio  delaines  are 
most  active.  The  lowest  prices  of  the  sea¬ 
son  have  ruled.  The  really  bullish  feature 
of  the  week  is  the  strong  and  active  demand 
noted  at  London.  Little  contracting  is 
noted  in  the  west,  as  buyers  and  growers 
are  apart. 


month  a  year  ago,  despite  the  month  this 
year  being  one  business  day  shorter. 
Building  expenditures  in  February  at  101 
cities  show  a  gain  of  19  per  cent,  over 
February  last  year,  with  a  gain  over 
January  at  the  identical  cities  of  23  per  cent. 


Some  February  Results. 

Jobbing  trade  for  spring  expanded  during 
February,  while  colder  weather  with  snow 
and  rain  stimulated  retail  trade  in  ^in¬ 
ter  goods.  Surplus  grain-growing  regions 
received  much  needed  moisture,  while 
snow  covering  for  fall-sown  crops  was 
better  than  in  January.  Transportation  in¬ 
terests  were  favored  by  more  than  ordi¬ 
narily  open  weather,  and  idle  cars  were 
reduced  by  free  movement  of  coal  early 
and  grain  later.  Far  future  trade  was 
checked  by  conservatism  bred  by  higher 
money  at  home  and  abroad,  tariff  uncer¬ 
tainties,  and  the  depressed  tone  of  specula¬ 
tion,  which  was  practically  dormant,  with 
securities  prices  inclined  to  sag.  There 
were  fewer  failures  in  February  than  in  the 
year  preceding,  but  liabilities  were  swelled 
by  the  suspension  of  some  concerns  which 
had  been  crippled  by  past  events.  Clear¬ 
ings  were  the  largest  ever  recorded  in  any 
February  •  and  they  exceeded  the  sanje 


Stock  Market  and  Gold  Exports. 

Unsettled  financial  conditions  abroad, 
especially  at  Berlin, have  checked  what  earlv 
seemed  a  reassertion  of  confidence  in  the 
New  York  securities  market.  Some  renewal 
of  bearish  operations  was  also  witnessed, 
based  largely  upon  the  hypothesis  that  the 
new  Attorney-General's  attitude  toward 
trust  prosecutions  and  other  matters  may 
be  radical,  while  the  change  in  that  office 
also  produces  additional  uncertainty  about 
the  fate  of  the  plan  for  segregating  the 
Union  and  Southern  Pacific  railroads. 
Bonds  are  dull  and  featureless.  Foreign 
exchange  is  decidedly  strong,  demand 
sterling  having  touched  4.88,  the  highest 
quotation  since  1910.  Gold  exports  for  the 
week  totaled  $5,950,000,  of  which  France 
and  Germany  take  $2,700,000  and  Argentina 
the  balance. 

Bank  clearings  for  the  week  ending  with 

March  6  aggregate $3, 832, 901 ,000, an  increase 

of  27.0  per  cent,  over  last  week  (a  holiday 
period)  and  of  7.2  per  cent,  over  the  like 
week  of  1912.  Outside  of  New  York  the 
total  is  $1,022,969,000,  a  gain  of  25.6  per 
cent,  over  last  week  and  of  8.8  per  cent, 
over  the  corresponding  week  last  year. 
The  increase  at  New  York  over  last  year 
is  6.1  per  cent.  Eighty-eight  cities  show 
increases  over  the  like  week  of  1912,  while 
twenty-five  display  losses.  Among  the 
more  important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Chicago  shows  a  gain  of 
14  per  cent.,  Boston  1.3  per  cent.,  Phila¬ 
delphia  3  per  cent.,  Pittsburgh  19.7  per 
cent.,  Kansas  City  11.3  per  cent.,  San 
Francisco  3.6  per  cent.,  Baltimore  23.6  per 
cent.,  Cincinnati  5.8  per  cent.,  Minneapolis 
22  per  cent.,  Los  Angeles  18  per  cent,  and 
Cleveland  18  per  cent.  On  the  other  hand, 
St.  Louis  displays  a  loss  of  1.4  per  cent. 

Business  failures  for  the  week  ending 
March  6  were  259,  which  compares  with  272 
last  week,  287  in  the  like  week  of  1912,  230 
in  1911,  250  in  1910  and  254  in  1909. 


Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  March  6,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  3,689,078  bush¬ 
els,  against  4,800,183  bushels  last  week  and 
1,899,227  bushels  this  week  last  year.  For 
the  thirty-six  weeks  ending  March  6  exports 
are  170,326,297  bushels,  against  113,335,552 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are  2,852,- 
832  bushels,  against  3,677,192  bushels  last 
week  and  2,247,363  bushels  in  1912.  For 
the  thirty-six  weeks  ending  March  6  corn 
exports  are  26,342,335  bushels,  against 
29,123,998  bushels  last  year. 

In  Canada. 

Most  trade  reports  from  Canada  reflect 
some  degree  of  conservatism,  bred,  as  in 
the  case  of  the  northwest,  by  unsatisfactory 
collections,  and  in  other  instances  by  the 
fact  that  the  mild,  open  winter  restricted 
trade  in  heavy  wearing  apparel.  Withal, 
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satisfactory,  and  prospects 
are  deemed  to  be  favorable. 
Money  is  very  firm,  and  it  is  difficult 
to  negotiate  loans.  Montreal  reports 
that  very  heavy  stocks  of  winter 
wearing  apparel  will  be  carried  over, 
and  on  that  account  current  orders  are  for 
broken  assortments.  On  the  other  hand, 
stocks  of  hardware  and  paints  are  light. 
Millinery  at  wholesale  is  active.  Retail 
trade  is  only  fair,  collections  are  poor  and 
money  is  tight.  Toronto  advices  are  more 
favorable  than  those  from  elsewhere,  indi¬ 
cating,  as  they  do,  that  stocks  of  winter 
goods  are  no  heavier  than  last  year,  that 
cotton,  woolen  and  linen  goods  are 
higher,  and  that  lumber  is  very  active 
at  firm  prices,  which  same  are  buoyed 
by  prospects  of  a  light  cut.  Winni¬ 
peg  notes  seasonable  activity,  but  as 
a  counter  to  this  it  is  stated  that  collections 
are  unsatisfactory,  and  as  a  result  jobbers 
are  inclined  to  go  slow  in  placing  orders. 
Money  is  hard  to  obtain,  and  unless  condi¬ 
tions  improve  building  operations  will  be 
hampered.  Stocks  of  winter  goods  are  not 
large,  but  they  are  considerably  above 
those  held  at  this  time  in  1012.  Immigra¬ 
tion  promises  to  assume  record  proportions 
during  the  ensuing  spring.  Calgary 
indicates  that  while  trade  is  satis¬ 
factory,  some  lines  manifest  conserv¬ 
atism  in  placing  orders  for  spring 
delivery.  Surplus  stocks  of  winter  goods 
are  smaller  than  last  year,  as  the  season’s 
business  was  good,  but  collections  are  very 
backward.  Favorable  weather  aids  out¬ 
door  work  and  farming.  Bank  clearings 
at  sixteen  cities  for  the  week  ending  with 
Thursday  aggregate  $172,935,000,  an  in¬ 
crease  of  17  per  cent,  over  last  week  and  of 
11.5  per  cent,  over  the  corresponding  week 
in  1912.  Business  failures  for  the  week  ter¬ 
minating  with  Thursday  number  27,  as 
compared  with  30  last  week  and  41  in  the 
like  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  demand  for  most  lines  of  dry 
goods  for  immediate  as  well  as  future  delivery 
continues  good.  Cotton  dress  goods  and  cotton 
goods  for  the  shirt  and  shirtwaist  trades,  silk 
dress  goods  and  silk  and  cotton  mixtures  sell 
well.  Hosiery  and  knit  goods,  together  with 
most  lines  of  men’s  and  women’s  furnishings, 
are  active.  Manufacturers  of  woolen  goods  are 
concerned  about  tariff  changes,  which  appears 
to  be  the  only  restraining  influence  on  that 
trade.  Stocks  of  all  sorts  in  the  dry  goods 
business  are  probably  lighter  than  they  have 
been  at  any  time  during  the  past  ten  years, 
as  for  the  past  two  years  most  retailers 
bought  only  sufficient  to  meet  requirements. 
Woolen  yarns  are  unusually  quiet,  but 
cotton  yarns  are  -  in  fair  demand  at  a  slight 
decline  in  prices.  Raw  silk  is  in  fairly  strong 
.demand  and  prices  are  firm,  but  business 
has  been  somewhat  interfered  with  by  labor 
troubles.  Manufactured  silks  and  ribbons  move 
freely,  and  laces  and  embroideries  are  in  good 
demand.  Wholesale  trade  in  notions  is  active, 
and  collections  show  some  improvement.  Trade 
in  furs  is  quiet,  and  retail  dealers,  because  of 
the  mild  winter,  will  carry  over  large  stocks. 
Wholesale  trade  in  groceries  is  active,  and  prices 
are  fully  maintained,  except  for  refined  sugars. 
Flour  shows  little  improvement.  Butter  re¬ 
ceipts  are  larger,  and  trading  has  been  fairly 
good,  with  prices  tending  upward.  Better 
grades  of  cheese  are  scarce  and  dear.  Supplies 
of  eggs  are  smaller,  storage  stocks  are  being 
drawn  on,  and  prices  fluctuate.  Manufacturers 
of  confectionery  say  orders  for  future  delivery 
are  coming  in  freely.  Hides  and  skins  are  in 
only  fair  demand,  and  prices  are  somewhat 
easier.  Leather  is  fairly  active,  and  boots  and 
shoes  show  more  activity,  especially  in  goods 
for  future  delivery.  Conditions  in  the  brass 
and  copper  lines  are  better.  In  hardware  and 
cutlery  prices  are  strong  and  there  is  a  scarcity 
of  goods  in  some  lines,  and  raw  materials  are 
not  always  obtainable  when  required. 


The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  March  7  : 

Boston — The  wool  trade  is  quiet  and  prices 
generally  are  weak.  Dry  goods  conditions 
show  very  little  change.  A  very  good  business 
is  being  done  and  there  is  a  broad  demand  for 
spring  goods.  Percales  are  in  very  good  demand 
just  now.  All  sorts  of  ginghams  are  in  good 
demand.  Silk  and  cotton  goods  are  selling 
well.  The  primary  markets  are  active.  Cotton 
goods  hold  very  steady  and  mills  appear  well 
employed.  Little  change  is  noted  in  woolen 
and  worsted  goods.  The  garment  workers’ 
strike  is  still  on,  and  while  a  number  of  small 
concerns  have  agreed  to  the  demands,  there  is 
still  a  large  number  idle  and  little  prospect  in 
sight  of  an  early  settlement.  The  mild  winter 
lessened  the  call  for  heavy  materials,  and  both 
jobbers  and  retailers,  although  they  bought 
lighter  than  usual,  still  have  larger  stocks  on 
hand  than  they  had  a  year  ago.  A  good 
volume  of  spring  business  is  anticipated  in 
home  furnishings,  and  collections  remain 
about  normal.  Considerable  activity  is  re¬ 
ported  in  all  grades  of  waste  paper,  and 
dealers  appear  satisfied.  The  better  grades, 
such  as  shavings  and  book  stock,  are  in  good 
demand,  with  prices  firm.  The  cotton  and 
wool  waste  and  rag  market  continues  lifeless. 
Very  few  sales  are  reported,  and  those  that  are 
made  are  at  low  prices.  Shoddy  manufacturers 
are  selling  only  for  immediate  needs  and  do  not 
expect  any  improvement  until  the  garment 
strike  is  settled.  Old  metals  and  miscellaneous 
junk  are  moving  very  slowly,  quotations  being 
too  low  to  permit. of  profitable  transactions. 
Boston  jewelers  report  a  light  trade  but  appear 
satisfied  with  future  prospects.  There  is  not 
much  new  business  being  done  in  wholesale 
anthracite  coal,  and  retailers  are  well  supplied. 
The  demand  for  bituminous  is  strong,  but  the 
market  is  easier.  Business  is  generally  good 
in  all  lines  of  lumber,  with  prices  firm.  Other 
lines  of  supplies,  such  as  bricks,  lime  and 
cement,  sell  well. 

Providence — Trade  in  manufactured  cotton 
goods  is  quite  slow,  but  sales  the  past  week  are 
reported  somewhat  improved.  Woolens  and 
worsteds  are  fairly  active,  some  lines  especially 
so.  Manufacturers  of  narrow  fabrics  are  mod¬ 
erately  busy.  Machinery  and  tools  are  fairly 
active.  Trade  in  building  materials  is  good. 
Manufacturers  of  jewelry  report  business  quiet,, 
as  usual  at  this  time.  Collections  in  this  line 
are  fair.  Stocks  of  winter  goods  in  the  hands 
of  wholesalers  and  retailers  are  rather,  larger 
than  a  year  ago.  General  wholesale  lines  report 
fair  business  but  collections  rather  slow. 

Philadelphia — Textile  mills  that  are-  busy 
are  running  on  orders  for  immediate  delivery  ; 
purchases  are  made  accordingly  and  raw  mate¬ 
rial  is  sluggish.  Jobbers  and  wholesale  dry- 
goods  dealers  report  a  fair  volume  of  far-off 
business,  while  nearby  orders  are  small  and  col¬ 
lections  are  poor.  These  houses  are  carrying 
over  considerable  winter  merchandise,  princi¬ 
pally  woolen  novelties,  and  a  fair  amount  of 
knit  goods  and  underwear.  Retailers,  including 
haberdashers,  have  had  a  very  poor  winter  and 
are  pretty  well  overstocked  with  heavy-weights, 
say  50  per  cent,  of  their  purchases,  with  slight 
prospects  of  moving  them,  notwithstanding 
price  reductions.  Manufacturers  of  suits  re¬ 
port  the  season  only  fair.  Conditions  with  waist 
manufacturers  are  unimproved,  but  there  is  said 
to  be  a  good  demand  for  dresses.  Millinery 
houses  report  far-off  orders  small  and  prac¬ 
tically  no  nearby  buying.  A  fair  business  is 
expected  in  flowers  and  feather  novelties.  In 
boots  and  shoes  the  winter  has  not  been  favor¬ 
able  to  business,  the  rubber  trade  is  reported  a 
failure,  and  this  condition  has  affected  the  foot¬ 
wear  trade  in  general.  Slowness  in  payments 
is  complained  of.  The  stock  of  rubber  goods  is 
larger  than  last  year.  There  has  been  careful 
buying  of  shoes,  with  a  fair  demand,  and  stocks 
artf  little,  if  any,  larger  than  a  year  ago.  Mod¬ 
erate  shipments  are  reported  of  spring  goods. 
In  the  hide  market  prices  are  fully  maintained. 
There  is  a  seasonable  demand  for  leather, 
and  general  conditions  are  favorable.  Trade 
in  flour  is  slow  and  weak  with  wheat.  Feed 
and  grain  are  steady,  but  trade  is  quiet. 

Pittsburgh— New  orders  for  steel  and  iron 
during  the  past  week  were  not  as  heavy  as  in 
the  recent  past,  but  prices  remain  firm,  except 
those  for  pig  iron,  which  show  some  softening. 
Prospective  needs  are  indicated  by  new  orders 


for  cars  and  locomotives  during  the  last  few 
weeks,  and  unless  the  crop  outlook  should  be 
unfavorable,  the  last  half  of  the  year  will  be  as 
favorable  to  business  as  the  first.  The  price  of 
petroleum  has  advanced  remarkably  during  the 
past  month  until  it  reached  $2.50  a  barrel,  the 
highest  price  in  forty  years,  with  one  exception. 
Wholesale  trade  in  nearly  all  lines  is  good,  with 
collections  satisfactory.  Clothing,  hat  and  cap 
and  shoe  dealers  report  good  business,  with 
smaller  stocks  on  hand  now  among  retailers 
than  a  year  ago.  This  condition  also  exists 
among  jobbers  in  these  lines.  Collections  are 
reported  fairly  good. 

Buffalo — There  is  a  strong  demand  against 
specifications  for  basic  and  finished  iron  and 
steel,  but  the  placing  of  new  orders  for  second 
half  delivery  is  not  very  active.  Ore  contracts 
placed  indicate  an  ore  season  in  excess  of  1912. 
Trade  in  staples  is  very  active,  and  a  good 
spring  season  is  looked  for.  The  winter  has 
been  very  mild,  and  has  resulted  in  jobbers  and 
retailers  carrying  over  larger  stocks  than  a  year 
ago.  The  aggregate  amount,  however,  is  not 
abnormally  large.  The  live-stock  market  is 
active,  with  prices  steady.  Collections  are 
improving. 

AT  THE  WEST. 

Chicago — Farm  reserves  of  wheat  are  esti¬ 
mated  at  23  per  cent.,  or  165,000,000  bushels; 
corn  42  per  cent.,  or  1,340,000,000  bushels,  and 
oats  40  per  cent.,  or  565,000,000  bushels.  Re¬ 
serves  of  corn  and  oats  are  the  largest  on  record. 
There  has  not  been  enough  growing  weather 
to  make  any  appreciable  change  in  crop  condi¬ 
tions.  Moisture  is  generally  sufficient  for  the 
present.  Trade  conditions  are  healthy.  Liberal 
orders  continue  to  come  in.  House  trade  in  dry 
goods  has  decreased,  but  road  orders  continue 
heavy  and  in  excess  of  last  year.  Cold  weather 
has  unfavorably  affected  retail  distribution  of 
spring  goods,  though  slightly  enlarging  sales 
of  heavy  winter  wear.  Steel  mills  are  still 
crowded  with  orders.  Specifications  are  liberal, 
in  some  lines  approximating  60  per  cent,  of  the 
tonnage  booked.  New  business  in  finished  lines 
is  well  distributed.  Inquiries  for  pig  iron  are 
more  numerous,  sales  show  a  slight  increase, 
and  the  undertone  is  better.  Coal  is  weak  on 
large  local  offerings,  though  retail  business  has 
been  increased  by  cold  weather.  Indications 
point  to  a  steady  growth  in  the  call  for  building 
material.  In  commodities  generally  there  is 
a  seasonable  activity.  Stocks  of  winter-wear 
goods  in  jobbers’  and  retailers’  hands  exceed 
last  year’s,  because  of  mild  weather.  There 
was  an  unusual  clean-up  a  year  ago.  Railroads 
continue  heavily  short  of  box  cars.  Shipments 
of  grain  eastward  are  the  largest  on  record  for 
this  season.  Butter  is  higher,  while  eggs  and 
potatoes  are  lower.  Hogs,  cattle  and  sheep  are 
up.  Receipts  of  all  live  stock  are  lighter. 
Money  is  firmer  and  demand  is  good.  Banks 
are  closely  loaned  up.  Currency  shipments  to 
the  country  are  liberal.  Collections  are  normal. 

Cincinnati — Retail  trade  is  slow.  Business 
in  iron  and  steel  is  good.  Other  lines  report 
orders  for  future  delivery  heavier  than  last 
year.  Stocks  of  winter  goods  with  retailers 
and  jobbers  are  very  low.  Manufacturers  say 
they  have  orders  for  immediate  shipment  which 
they  cannot  fill  owing  to  mills  not  being  able 
to  supply  the  material. 

Louisville — Most  clothing  salesmen  are  ex¬ 
pected  to  start  out  April  1,  after  which  time  an 
active  business  is  anticipated.  Dry  goods, 
ready-to-wear  women’s  garment  and  hat  and 
shoe  dealers  report  business  fair.  Country 
merchants  are  coming  to  town  and  an  active 
house  business  is  expected.  Winter  stocks  of 
men’s  clothing,  women’s  suits,  hats  and  shoes 
in  wholesalers’  and  retailers’  hands  are  smaller 
than  last  year,  but  in  many  cases  it  was  neces¬ 
sary  to  reduce  prices  and  force  sales  in  order  to 
bring  about  the  reduction.  In  other  lines  stocks 
carried  over  are  about  equal  to  last  year.  Retail 
trade  is  quiet  and  collections  are  slow  to  fair. 
Receipts  of  burley  tobacco  are  falling  off, 
manufacturers  are  pretty  well  supplied,  the 
market  is  inclined  to  drag,  and  as  a  con¬ 
sequence  prices  are  declining.  Conditions  in 
the  dark  districts  are  not  so  favorable,  as 
much  is  being  held  for  higher  prices. 

Kansas  City — Wholesale  trade  is  fair.  Job¬ 
bers  of  dry  goods  say  orders  are  coming  in 
nicely.  Millinery  is  exceptionally  active.  Jobbers 
of  hats  and  caps  report  .good  trade.  Manufac¬ 
turers  of  shoes  say  sales  are  larger  than  last 
year.  Drugs  are  active.  Local  retail  trade  is 


normal.  Stocks  of  winter  goods  are  unusually 
well  cleaned  up.  Collections  are  fair  to  good. 

St.  Louis — Business  in  dry  goods,  while  not 
up  to  the  past,  shows  gains  over  this  time  last 
year.  Purchases  by  merchants  from  nearby 
towns  have  sustained  house  sales.  The  Mil¬ 
linery  season  which  is  closing  has  shown  a  sub¬ 
stantial  gain  over  past  years.  Hats  and  caps 
continue  in  demand.  Shoe  sales  have  in¬ 
creased.  Some  clothing  manufacturers  say 
the  season  was  a  record  one.  Hardware 
houses  continue  to  report  steady  gains.  De¬ 
mand  for  groceries,  while  more  active,  is  hardly 
up  to  1912.  Drugs,  while  improving,  are  not 
active.  Butter  and  eggs  are  in  liberal  supply, 
and  prices  are  lower.  Poultry  is  scarce  and 
firm.  Cattle  and  hogs  are  active,  and  because 
of  small  offerings  prices  are  up  10  to  15  cents. 
Collections  are  fair.  Jobbers’  stocks  of  winter 
goods  are  down  to  minimum.  In  some  sections 
retailers  report  slightly  heavier  stocks,  but  in 
others  they  are  considerably  smaller  than  last 
year.  Winter  wheat  throughout  Illinois  and 
Missouri  continues  in  excellent  condition.  While 
little  snow  has  fallen,  there  has  been  sufficient 
moisture  and  little  change  in  temperature. 
Demand  for  money  is  fair. 

IN  THE  NORTHWEST. 
Milwaukee— Manufacturers  and  jobbers  of 
shoes  and  rubbers  report  good  business.  Coal 
is  in  steady  demand.  Wholesale  lumber  is  in 
better  demand.  Manufacturers  as  well  as  job¬ 
bers  of  winter  wear  say  stocks  are  very  small, 
much  smaller  than  last  year.  Local  retailers 
also  report  stocks  of  winter  goods  lower  than 
last  year.  Collections  are  fair. 

Duluth  —  Jobbers  and  manufacturers  of 
clothing  report  increased  sales,  and  that  stocks 
are  smaller  than  last  year.  Retail  dealers  in 
clothing  report  increased  sales,  and  stocks  are 
about  the  same  as  last  year.  Heavy  demand  is 
reported  for  spring  dry  goods,  shoes,  hardware 
and  groceries.  Provisions  are  moving  freely. 
Lumber  sales  for  future  shipment  are  large. 
The  recent  snowfall  was  of  great  benefit  to 
loggers. 

Minneapolis— Cold  weather  helps  to  further 
lessen  stocks  of  winter  goods,  but,  on  the  other 
hand,  it  has  slightly  stayed  orders  for  spring 
merchandise.  Current  shipments  are  confined 
largely  to  staples,  and  demand  for  groceries, 
dry  goods,  footwear  and  drugs  is  quite  active. 
Manufacturers  are  fairly  active,  although  flour 
is  quiet.  Stocks  of  winter  goods  with  both  job¬ 
bers  and  retailers  are  larger  than  usual  at  this 
season  because  of  the  mild  winter,  but  they  are 
not  sufficiently  so  to  cause  particular  comment. 

St.  Paul — Wholesale  trade  is  quite  brisk, 
especially  in  dry  goods,  hardware  and  shoes, 
dealers  in  which  expect  a  very  large  spring 
business.  Trade  in  millinery  is  larger  than  for 
several  years.  Retail  dealers  will  carry  over 
considerable  stocks  of  winter  goods,  and  only 
where  considerable  snow  fell  have  stocks  been 
disposed  of.  Collections  are  fair  to  good. 

Dubuque— Jobbers  and  manufacturers  re¬ 
port  good  business,  and  conditions  in  general 
are  quite  favorable.  Jobbers  and  retailers  say 
stocks  of  winter  goods  are  considerably  smaller 
than  last  year.  Collections  are  fair  to  good. 

Lincoln— Jobbers  continue  fairly  active,  but 
collections  are  irregular.  Retail  trade  is  barely 
normal  locally.  Winter  goods  in  the  city  are 
well  cleaned  up,  but  at  tributary  points  they 
are  said  to  be  heavier  than  usual. 

Omaha — Jobbers  of  dry  goods  report  a  good 
current  business  and  active  advance  orders. 
Recent  snows  helped  the  movement  of  rubbers 
and  overshoes.  In  the  hat  and  cap  line  spring 
shipping  is  on  and  orders  are  being  taken  for 
fall.  Trade  in  groceries  and  hardware,  as  well 
as- in  biscuits  and  candy,  is  good.  Stocks  of 
winter  goods  are  no  heavier  than  at  this  time 
last  year.  Country  dealers  appear  to  be  order¬ 
ing  liberally  for  next  year,  and,  while  the  wintei 
was  not  cold,  all  goods  moved  well  except  rub¬ 
bers  and  overshoes.  Recent  snows  were  favor¬ 
able  to  winter  wheat.  Collections  are  fair. 

AT  THE  SOUTH. 

Baltimore — Spring  trade  in  jobbing  lines 
continues  active,  road  orders  being  good,  and 
house  trade  was  increased  by  sales  to  visiting 
merchants  who  were  on  to  the  presidential 
inauguration  at  Washington.  The  season  is- 
opening  auspiciously,  with  politics  attracting 
little  attention.  In  retail  circles  Easter  displays 
rule  and  attention  is  given  to  spring  busi¬ 
ness.  The  season  now  closing  has  not  been 
favorable  to  retailers  of  winter-wear  goods, 
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owing  to  unusually  mild  temperatures.  As  a 
result,  stocks  are  larger  than  a  year  ago.  Job¬ 
bers,  however,  experienced  normal  conditions, 
and  stocks  are  not  above  the  average.  Outdoor 
operations  have  been  materially  benefited  by 
favorable  weather,  and  building,  along  with 
practically  all  outside  work,  has  been  almost 
steadily  maintained.  Demand  for  groceries 
and  provisions  at  wholesale  keeps  well  up 
to,  if  not  slightly  above,  normal.  Spring 
truck,  now  arriving  freely  from  the  south, 
finds  ready  sale.  Sales  of  hardware  and 
upholstery  goods  are  of  good  volume,  run¬ 
ning  in  advance  of  this  time  last  year, 
and  the  same  may  be  said  of  harness, 
manufacturers  of  which  report  good  southern 
business.  Paints  and  oils  show  steadily  in¬ 
creased  demand  as  the  season  advances.  Col¬ 
lections  did  not  average  up  as  well  as  last 
week.  Money  continues  tight,  but  demand  is 
not  specially  active. 

Charleston,  S.  C. — Stocks  of  winter-wear 
goods  are  about  15  per  cent,  larger  than  at 
this  date  last  year.  Wholesale  trade  is  quiet. 
Retail  trade  is  fair.  Collections  are  slow. 

Chattanooga  —  Wholesale  dealers  in  dry 
goods,  notions  and  kindred  lines  say  business 
in  February  exceeded  last  year’s,  and  they  will 
carry  over  only  their  usual  stock  of  winter 
goods.  However,  retail  dealers  in  men’s 
furnishings  seem  to  have  some  excess  stocks. 
Houses  dealing  in  women’s  ready-made  gar¬ 
ments  bought  heavily,  but  cut-price  sales  have 
brought  stocks  down  to  normal.  Profits  suf¬ 
fered.  Building  is  active,  with  labor  well 
employed,  and  the  outlook  is  cheerful. 

Knoxville  —  Wholesale  trade  for  spring  is 
good.  Stocks  of  merchandise,  though  low,  are 
higher  than  at  this  time  last  year.  Retail  trade 
is  a  little  quiet.  Manufacturing  industries  are 
quiet  in  most  parts,  and  agricultural  pursuits 
have  been  delayed. 

Memphis  —  Wholesale  trade  in  drugs,  gro¬ 
ceries  and  hardware  is  ahead  of  last  year. 
Stocks  of  winter  goods  are  less  than  a  year 
ago  ;  with  jobbers  about  25  per  cent,  less,  and 
with  retailers  at  least  10  per  cent.  less.  Spring 
openings  have  stimulated  retail  trade.  Collec 
tions  are  only  fair. 

Atlanta — Wholesale  dealers  report  average 
sales.  The  weather  has  been  favorable  and 
there  has  been  a  fair  house  trade.  Retail  trade 
in  wearing  apparel  is  fair.  A  slight  improve 
ment  in  collections  is  noted.  Jobbers  and  re 
tailers  appear  to  have  on  hand  the  average 
amount  of  winter  clothes. 

Savannah — Winter  stocks  with  retailers  are 
smaller  than  a  year  ago,  and  in  consequence 
jobbers  have  larger  stocks  than  they  had  in  the 
early  part  of  the  spring  of  1912.  Trade  is 
quiet,  and  jobbers  are  cautious  about  extending 
credits  in  country  districts.  Collections  are  slow. 

Birmi  ngham — More  numerous  inquiries  are 
reported,  but  resale  iron  is  lower.  Coal  con¬ 
tinues  to  affect  the  market.  Coke  is  fairly 
active  at  firm  prices.  Demand  for  building 
material  is  increasing.  Manufacturers  of  and 
wholesale  dealers  in  farm  implements  say  busi¬ 
ness  is  good.  Jobbers  of  groceries  and  produce 
report  moderate  demand.  Retail  trade  is  nor¬ 
mal  for  the  season,  and  cold  weather  has  in¬ 
creased  demand  for  season  able  goods.  Retailers 
and  jobbers  in  winter-wear  goods  report  stocks 
smaller  than  last  year.  Collections  are  slow. 

Mobile— Because  of  a  mild  winter,  retailers 
report  sales  and  profits  smaller  than  in  previous 
years.  However,  special  sales  have  reduced 
stocks,  so  that  less  goods  will  be  carried  over  to 
next  season.  Jobbers’  stocks  are  about  the 
same  as  last  year’s.  Collections  remain  slow  in 
all  lines  except  mill  supply  houses,  which  report 
very  satisfactory  payments. 

Montgomery  —  Because  of  mild  weather, 
stocks  of  winter  goods  with  jobbers  and  re¬ 
tailers  are  unusually  large.  In  other  lines  trade 
is  fairly  good.  Collections  are  slow. 

Jackson — -Trade,  wholesale  and  retail,  is 
fair.  Demand  for  lumber  is  good.  Where 
conservative  buying  was  practiced  winter 
stocks  are  smaller  than  last  year,  but  with 
some  they  are  larger. 

New  Orleans — Weather  conditions  continue 
favorable  for  farmers,  most  of  whom  are  busy 
planting  corn  and  other  crops,  with  the  excep¬ 
tion  of  cotton.  There  is  considerable  talk  of 
increased  acreage  in  cotton,  but  many  are  still 
uneasy  as  to  the  final  outcome  on  account  of 
fear  of  the  weevil.  The  outlook  for  the  rice 
crop  appears  to  be  good,  while  for  sugar,  it  is 


fail.  Collections  are  still  slow.  Retail  houses 
are  busy  exhibiting  spring  styles.  Stocks  of 
winter-wear  goods  are  approximately  the  same 
as  one  year  ago.  Purchases  were  made  con 
servatively  both  by  the  jobbing  and  retail  trade, 
and  notwithstanding  the  mild  winter,  stocks  are 
not  relatively  large. 

Dallas— Jobbers  of  dry  goods,  millinery,  hats 
and  caps  report  a  good  volume  of  business. 
Wholesale  trade  in  groceries  is  somewhat  quiet. 
Building  operations  are  active,  and  there  is  a 
good  demand  for  materials.  Both  jobbers  and 
retailers  have  practically  cleaned  up  winter 
stocks,  as  the  season  was  favorable,  and  pur¬ 
chases  were  more  conservative  than  in  former 
years.  Collections  are  fairly  good. 

San  Antonio — Wholesale  trade  is  fair  to 
good.  Collections  are  good.  Stocks  of  winter 
goods  are  considerably  less  than  at  this  time 
last  year. 

IN  THE  FAR  WEST. 

San  Francisco — -Country  business  in  most 
lines  is  quiet,  owing  to  unsatisfactory  agricul 
tural  conditions  due  to  lack  of  rain.  General 
crop  conditions  are  not  satisfactory,  and  rain  is 
badly  needed  in  the  -Sacramento,  San  Joaquin 
and  Santa  Clara  sections.  Manufacturers  of 
women’s  wear  report  satisfactory  sales.  Ship 
ping  and  lumber  business  is  good.  The  whole 
sale  grocery  trade  is  quiet,  with  collections 
slow. 

Seattle — Trade  is  expanding,  and  the  out¬ 
look  for  increased  sales  is  promising.  Stocks 
of  winter  merchandise  in  most  all  lines  are 
smaller  than  at  this  time  last  year.  Most  of  the 
logging  camps  are  again  in' operation.  On  ac 
count  of  an  unusually  strong  demand  and  a 
limited  supply  of  logs,  prices  have  advanced 
another  $1  per  thousand  feet.  Indications  are 
that  the  lumber  industry  will  show  more  activ 
ity  than  for  several  years  past.  Money  is  in 
good  demand.  Collections  are  fair. 

Portland,  Ore. — Lumber  dealers  in  this 
section  all  report  an  increasing  business.  The 
larger  mills  are  running  at  full  capacity 
Spring  business  is  opening  up  in  a  very  satis¬ 
factory  manner  among  jobbers  of  dry  goods 
and  other  staple  lines,  all  orders  showing 
material  increase.  Wheat  trade  is  of  small 
volume.  Farmers  are  still  bullish.  Flour  trade 
is  steady  in  local  quarters.  Cold  weather  re¬ 
tards  sheep  shearing,  but  a  little  trade  is  going 
on  with  local  woolen  mills.  Mohair  clipping  is 
about  to  commence  in  the  western  part  of 
Oregon,  with  prospects  very  favorable  for  the 
grower.  The  live-stock  market  is  steady  in 
all  lines.  Collections  have  slightly  improved 
Stocks  of  winter  goods  are  about  all  cleaned  up 
Conditions  show  considerable  improvement 
over  last  year,  trade  in  that  line  having  been 
good. 

Spokane — Prospects  in  the  hardware  line 
are  more  favorable.  Merchants  are  generally 
carrying  over  fewer  winter  goods  than  hereto 
fore.  Collections  are  still  slow. 

Tacoma — Trade  is  about  normal.'  Stocks  of 
winter  goods  are  slightly  smaller  than  last  year 
Collections  are  fair. 

CANADIAN  CITIES. 

Toronto — The  mildness  of  early  winter  did 
not  seriously  affect  sales  of  winter  goods,  and 
stocks  are  no  heavier  than  usual.  All  lines  of 
cotton,  woolen  and  linen  goods  have  advanced 
5  to  10  per  cent.,  and  the  market  is  very  firm. 
Lumber  dealers  are  very  busy,  and  in  view  of  the 
active  demand  and  prospective  light  cut,  prices 
have  advanced.  Groceries  are  moving  in  good 
volume.  Eggs  and  butter  are  easy,  supplies 
being  plentiful. 

Montreal — Stocks  of  winter  wear  and  heavy 
dry  goods  are  very  heavy,  much  heavier  than 
this  time  last  year,  the  mild,  open  winter  being 
responsible.  As  a  result,  orders  now  coming  in 
are  mostly  f8r  broken  assortments.  It  has 
been  entirely  different  with  the  hardware  and 
paint  trade,  as  stocks  in  these  lines  have  been 
considerably  reduced.  Wholesale  millinery 
openings  this  week  brought  into  the  city  a 
large  number  of  country  buyers,  who  placed 
some  good-sized  orders.  Furriers  will  carry 
over  large  stocks.  There  is  a  better  feeling  in 
refined  sugar.  Beef  hides  are  easier.  Hay  is 
down  50  cents  a  ton.  Retail  trade  is  only  fair. 
Remittances  and  collections  are  poor.  Money 
is  very  firm,  and  it  is  difficult  to  get  loans. 

Vancouver— There  is  a  slight  improvement 
in  general  trade.  Retail  lines  are  moving  with 
greater  facility,  and  in  wholesale  dry  goods  and 
groceries  there  is  a  small  increase  in  business, 


Collections  are  slow,  however,  and  show  no  im 
provement.  Building  permits  for  February 
were  about  the  highest  on  record,  and  dealers 
in  materials  look  for  a  busy  season. 

Calgary — Trade  conditions  are  satisfactory, 
but  some  lines  tend  to  quietness,  and  conserva 
tism  is  noted  in  the  placing  of  orders  for  spring 
delivery.  Jobbers  report  an  increased  business 
for  the  past  season,  and,  generally  speaking 
winter  stocks  are  smaller  than  last  year.  Col 
lections,  however,  are  much  behind  this  time 
last  year  and  are  still  very  backward.  The 
weather  is  favorable,  and  building  and  farming 
operations  are  being  resumed. 

Winnipeg — Trade  is  seasqnably  active,  but 
complaints  continue  about  unsatisfactory  col¬ 
lections,  and  jobbers  show  a  disposition  to  hold 
up  orders.  There  is  no  sign  of  money  becoming 
more  plentiful,'  and  building  operations  will  be 
interfered  with  unless  money  conditions  im 
prove.  Immigration  promises  to  be  heavier 
than  ever  this  spring.  Stocks  of  winter  goods 
are  not  large,  but  they  are  considerably  above 
last  year. 

FINANCIAL. 

Money  and  Exchange  Rates. 

I  By  Telegraph  to  Bkadstkeet’s.J 
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New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


March  1, 

Changes  from 

1013 

previous  week 

Loans  . 

$1,978,856,000 

+  $11,893,000 

Specie . 

330,758,000 

—  8,757,000 

Legal  tenders . . . 

82,231.000 

+  96.000 

Deposits . 

1,823,781,000 

+  8,874,000 

Circulation . 

46,448,000 

+  55,000 

Total  cash  reserve . 

412,989,000 

—  8,661,000 

Cash  reserve  req  uired. 

410,298,750 

+  1,822,400 

Surplus  reserve . 

2,690.250 

—  10,483,400 

Banks  cash  in  vaults.. 

34G,019,000 

—  6,161,000 

Tr.  cos.  cash  in  vaults. . 

66,970,000 

—  2,500,000 

Tr.  cos.  cash  in  banks. . 

53,474,000 

—  1,415,000 

CLEARING-HOUSE  MEMBKKS’  (BANKS  AND 
COMPANIES)  AVERAGES. 
March  1, 

1913 

Loans . $1,963,577,000 

Specie .  334,299,000 

Legal  tenders .  81,988,000 

Deposits .  1,810,679,000 


TRUST 


Circulation 

Total  cash  reserve . 

Cash  reserve  req  uired . 

Surplus  reserve . 

Banks  cash  In  vaults.. 
Tr.  cos.  cash  In  vaults. . 
Tr.  cos.  cash  In  banks.-. 


Changes  from 
previous  week 
—$15,108,000 

—  4,131,000 

—  36,000 

—  15,760,000 
+  102.000 

—  4,167.000 

—  4,035,100 

—  131,900 

—  3,805,000 

—  362,000 
2  194,000 


46,441,000 
416,287,000 
407,364,750 
8.922,250 
347,527,000 
68,760,000 
63,661,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE, 

March.  1,  Changes  from 

1913  previous  week 

Loans . $574,129,300  —$3,030,800 

Specie .  65,430,800  +  561,000 

Legal  tenders .  7,779,500  — 

Deposits .  633, 14-), 900 

Net  deposits* .  574,149,300 

Reserve  on  deposits .  88,956,100 

Per  cent,  ot  reserve .  18.8 

Eliminating  amounts  due  trom  reserve  depositories 
and  trom  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

March  l,  ‘February  21,  Changes  from 
1913  1913  previous  week 

Loans - $2,537,706,300  $2,555,845,100  —$18,138,800 

Specie _  399,729,800  403,299,800  —  3,570,000 

Leg.  ten’s  89,767,500  89,929,400  —  161,900 

Total  cash  489,497,300  493,229,200  —  3,731,900 

Deposits  .  2,384,828.300  2.404,481,000  —  19,652,700 
*  Five  days. 


+ 


125, 9U0 

—  1,059,900 

—  3,892,70o 

+  807,600 

+  .3 


Philadelphia 

St.  Louis . . 

Pittsburgh . . 

Kansas  city 
San  Francisco  .. 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles 

Cleveland . 

Detroit . 

New  Orleans _ 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore... 

St.  Paul . 

Buffalo . 

Denver . 

Providence _ 

Indianapolis _ 

Richmond . 

Memphis . 

Washingt’n.D.C. 

Fort  Worth . 

St.  .Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio _ 

Rochester . 

Hartford . 

Des  Moines _ 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal _ 

Wichita . 

Norfolk  . . 

Peoria . 

Jacksonville, Fla 
Grand  Rapids.. . 

Sioux  City _ 

New  Haven  .... 

Birmingham _ 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 

Augusta,  G& _ 

Dayton . 

Little  Rock . 

Wheeling,  W.  Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . . 

Reading,  Pa . 

Lincoln,  Neb _ 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . . 

Wilkes-Barre  ... 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo . 

Canton,  Ohio. ... 

Fall  River . 

Springfield,  Ill  _  _ 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  . . . 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill _ 

Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho _ 

Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah.... 

Tulsa,  Okla . 

Binghamton _ 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont, Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Beud,  Ind 

Houston . t 

Galveston  . * 


T.  or  D.  February  27 
6.1  $1,709,517,(100 
284,853,000 
158,419,000 
147,117,000 
74,454,000 


Bank  Clearings. 

[By  Telegraph  to  BRADSTREET’S.] 

Bank  clearings  in  the  United  States  for 
the  week  ending-  March  6  aggregate  $3,832,- 
901,000,  against  $2,999,494,000  last  week  and 
$3,571,776,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $172,935,000,  as  against 
$147,645,000  last  week  and  $155^084,000  in  this 
week  last  year.  Following  are  the  returns  for 

this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 

March  6 

New  York . $2,209,932,000 

Chicago .  387,242,000 

Boston .  191.011,000 

176,373,000 
84,041,000 
61,453,000 
57.49-1 ,000 
59,057,000 
47,904,000 
28.869,000 
25,961,000 
27,963,000 
22,726,000 
24,387,000 
19,903,000 
22,880,000 
16,533,000 
16,105,000 
14,214,000 
12,870,000 
14,017.000 
15,835,000 
12,143,000 
10.770.000 
8,456,000 
9,572.000 
8,578,000 
8,178,000 
7,602,000 
8,211,000 
11,035,000 
6,134,000 
6.348,000 
7,253,000 
8,111,000 
5,240,000 
5,031,000 
5,64  3,000 
5,594,000 
10.927,000 
3,336,000 
4,199,000 
2,944,000 
3,698,000 
4,970,000 
3,554,000 
4,119,000 
5,181,000 
3,989,000 
3,585,000 
4,892,000 
3,203,000 
3,528,000 
3,349,000 
3,648,000 
2,576.000 
3,059,000 
3,043,000 
2.742,000 
2,415,000 
2,623,000 
1,929,000 
2,608,000 
2,317,000 
2,170,000 
1,889,000 
1,959,000 
2,154,000 
1,893,000 
1,086,000 
1,696,000 
2,772,000 
1.712,000 
3,199.000 
1,812,000 
1,839,000 
2,027,000 
3,084,000 
2,549,000 
1,446,000 
2,455,000 
1.828,000 
§1,062,000 
1,813,000 
1,646,000 
1,235,000 
1,111,000 
1,490,000 
975,000 
1,081,000 
945,000 
1,212,000 
904,000 
844,000 
832,000 
939,000 
1,482,000 
2,499,000 
648,000 
1,107,000 
762,000 
679,000 
962,000 
842,000 
523,000 
857,000 
320,000 
753,000 
564,000 
733,000 
341,000 
889,000 
638,000 
15,022,000 
19,704,000 
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I  57  5 
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16.5 

12.3 
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14.0 

17.9 

1.4 

13.6 

11.9 

5.4 
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I  21.6 
I  4.9 
I  7.0 
I  4.2 
D  13.7 
I  49.1 
!  18.8 
I  4.7 
I  4.4 
I  15.3 
I  9.2 
1  17.2 
I  13.7 
I  7.7 
I  30.8 
I  50.3 
I  37.0 
D  13.1 
1  66.3 
I  54.0 
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I 

I 

I 

1 

I 

I 

I 


1.4 

8.7 

20.1 

1.7 

2.6 
37.9 
25.2 

4.5 
I  33.3 
D  7.5 
I  12.5 

I  11.0 
I  19.3 
I  35.5 
I  2.2 
I  13.6 
I  67.2 

I  18.1 
D  3.0 
I  61.0 
D  8.0 
I  4  3 
D  l.L 
D  33.7 
I  15.7 
I  18.9 
D  .6 
D  10.9 
I  18.3 
I  11.5 


D  12.2 


57,947.000 

47,909,000 

42,285.000 

36,201,000 

23,548,000 

20,073.000 

20,323,000 

22,121,000 

23,413,000 

18,006,000 

16,318,000 

15.020,000 

12,934,000 

11.570,000 

12,564.000 

9,846,000 

7,996,000 

10,805,000 

7.542,000 

7.148,000 

8,001,000 

6,824,000 

7.194,000 

6.296,000 

6,692,000 

7,645,000 

6,182,000 

5,396,000 

6.211,000 

.5,943,000 

3,770,000 

4,347,000 

3.927,000 

4,055,000 

4,538,000 

3,227,000 

3,576,000 

2,378,000 

3,033,000 

3,243,000 

2,854,000 

3,545,000 

3,786,000 

3,122,000 

2,827,000 

2,775,000 

2,747,000 

3,727,000 

2,602,000 

2,297,000 

2,262,000 

2,200,000 

2,234.000 

2,374,000 

2,166,000 

1.352,000 

2.170,000 

2,659,000 

1,713,000 

1,862,000 

1,683,000 

1,588,000 

1,724,000 

1.456,000 

1,588,000 

1.833,000 

1,563,000 

1,493.000 

1,208,000 

1,965,000 

1,345,000 

1,581,000 

1,604,000 

1,485,000 

1,376,000 

1,280,000 

1,498,000 

1,062,000 

944,000 

1,108,000 

986,000 

881,000 

1,354,000 

878,000 

894,000 

775,000 

866,000 

709,000 

712,000 

567,000 

583,000 

806,000 

754,000 

442,000 

902,000 

581,000 

613,000 

578,000 

854,000 

428,000 

473,000 

351,000 

402,000 

323,000 

250,000 

292,000 

299,000 

593,000 

43,781,000 

18,245,000 


Total.  U.  S....  3,832.901,000 
Tot.outside  N.Y.  1,622,969,000 


7.2 

8.8 


2,999,494,000 

1.289,976,000 


DOMINION  OF  CANADA. 
Montreal .  $53,206,000  I  13.8 


Philadelphia  Bank  Statement. 


March.  3,  Changes  from 
1913  last  week. 

Capital  stock .  .$31,375,000 

Loans,  dis.  and  invests .  379,036,000  D.  $500,000 

Circulation .  13,597,000  D.  609,000 

Exchanges  for  Clear. House  16,305,000  l.  70,000 

Due  trom  banks .  54,061,000  1.  1,403,000 

Bank  deposits .  137,005.000  D.  152,000 

Individual  deposits .  285,062.000  I.  45,000 

Legal  reserve .  80,730,000  i>.  1,676,000 

Reserve  required .  -83,765,000  D.  374,000 

Surplus .  5,965,000  D.  1,302,000 


$45,796,000 
36,360,000 
24,111,000 
11,418,000 
4,382,000 
2,997,000 
3,477,000 
3,640,000 
2,605,000 
3,054,000 
1.758,000 
2,371,000 
1,463,000 
1,516,000 
1,547,000 
1,141,000 

Total .  172,935,000  I  11.5  147,645,000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  This  week’s  total  made  up  on  new 
basis,  i  Last  week’s. 


Toronto  . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon  . 

Regina . 

Halifax . 

St.  John, N.  B. . . 
London,  Ont .... 
Moose  Jaw . 


46,612,000 

26,688.000 

12.136,000 

4,446,000 

4,129,000 

4,147,000 

3.622,000 

3,194,000 

3.319,000 

2,152,000 

2,282,000 

2,260,000 

1,546,000 

1.991,000 

1,195,000 


I  21.5 
l  4.7 
I  4.9 
D  5.6 
D  24.4 
D  7.0 
I  22.8 
I  17.8 
I  12.1 
I  9.7 
I  32.5 
I  24.5 
I  14.0 
I  6.1 
I  20.3 
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Forecasts  regarding  President  Wilson’s 
Cabinet  for  some  time  before  the  inaugura¬ 
tion  assigned  the  leading  place  in  it  to 
Mr.  William  J.  Bryan,  and  no  surprise  was 
occasioned  when  his  nomination  for  the 
post  of  Secretary  of  State  was  sent  to  the 
Senate  on  Tuesday.  The  new  Secretary  of 
the  Treasury,  Mr.  William  G.  McAdoo,  is 
well-known  for  his  work  in  connection  with 
the  building  of  the  Hudson  tunnel,  though 
he  has  not  been  prominent  in  political  life. 
Mr.  Lindley  M.  Garrison,  the  new  Secretary 
of  War,  has  served  for  some  years  as 
Vice-Chancellor  in  New  Jersey.  Mr. 
Wickersham’s  successor  as  Attorney- 
General,  Mr.  James  C.  McReynolds,  has 
had  considerable  experience  in  the  anti¬ 
trust  prosecutions  conducted  by  the  gov¬ 
ernment  of  late  years,  at  first  as  Assistant 
Attorney-General  and  later  as  Special 
Attorney-General.  Secretary  of  the  Navy 
Josephus  Daniels  has  been  well  known  as 
an  editor  in  North  Carolina  and  has  taken 
a  marked  interest  in  politics.  Mr.  Albert  S. 
Burleson,  of  Texas,  the  Postmaster-General, 
served  for  many  terms  in  the  House  of 
Representatives,  where  he  attained  a  posi¬ 
tion  of  prominence.  Mr.  William  C.  Red- 
field,  the  Secretary  of  Commerce,  has  had 
experience  as  a  manufacturer  in  New  York 
City  and  served  in  Congress  for  one  term. 
The  Interstate  Commerce  Commission 
loses  a  member  through  the  naming  of 
Franklin  K.  Lane,  of  California,  as  Secre¬ 
tary  of  the  Interior.  Mr.  David  F.  Hous¬ 
ton,  of  Missouri,  an  educator  who  has  given 
much  attention  to  agricultural  training, 
takes  the  post  of  Secretary  of  Agriculture, 
and  the  tenth  place  in  the  Cabinet,  created 
through  the  passage  of  a  bill  establishing  a 
Department  of  Labor  in  the  closing  hours 
of  the  last  Congress,  has  been  filled  by  the 
appointment  of  Mr.  William  B.  Wilson,  of 
Pennsylvania,  a  man  closely  affiliated  with 
labor  organizations,  who  served  in  Congress 
for  three  terms. 

The  service  of  the  new  Chief  Executive 
as  governor  of  New  Jersey  has  been  of 
decided  value  to  him  in  one  respect.  It 
has  acquainted  him  with  the  extent  of  the 
inroads  made  upon  the  time  of  an  execu¬ 
tive  by  the  personal  consideration  of  appli¬ 
cations  for  appointment  to  office.  His 
experience  while  in  the  governor’s  chair 
has  led  him  to  take  a  step  that  will  relieve 
him  from  almost  endless  importunities  of  a 
kind  which  have  been  the  bane  of  presi¬ 
dents  for  many  years.  One  of  his  first  acts 
after  settling  down  to  work  in  the  White 
House  was  to  issue  a  statement  setting 
forth  that  he  deems  it  his  duty  to  decline 
to  see  applicants  for  office  in  person,  except 
when  he  himself  invites  the  interview,  and 
that  it  is  his  intention  to  deal  with  appoint¬ 
ments  through  the  heads  of  the  several  ex¬ 
ecutive  departments.  It  is,  he  says,  his 
purpose  and  desire  to  devote  his  attention 
earnestly  and  constantly  to  the  business  of 
the  government  and  the  large  questions  of 
policy  affecting  the  whole  nation,  and  he 
knows  from  his  experience  as  governor  of 


New  Jersey,  where  it  fell  to  him  to  make 
innumerable  appointments,  that  the  greater 
part  both  of  his  time  and  of  his  energy 
would  be  spentin  personal  interviews  unless 
he  set  an  invariable  rule  in  the  matter. 
The  rule  was  enforced  within  twenty-four 
hours  in  a  case  where  both  senators  from  a 
state  called  on  the  President  to  present  the 
claims  of  a  candidate  for  a  federal  office. 


While  all  the  world  turns  to  greet  the 
new  guest  in  the  White  House,  it  seems 
only  proper  to  speed  with  good  wishes  the 
retiring  one  who  has  labored  earnestly  and 
faithfully  according  to  his  lights  for  the 
past  four  years.  Ex-President  Taft  leaves 
his  high  post  of  care  and  responsibility 
with  the  cordial  good  wishes  of  his  fellow 
citizens  without  regard  to  party  affiliations. 
The  sentiment  of  good  will  evoked  by  his 
retirement  from  office  has  been  intensified 
by  the  cheerfulness  of  spirit  with  which  he 
has  borne  himself  since  the  election  of 
November  last,  whose  results  had  in  it  ele¬ 
ments  which  might  have  soured  the  temper 
of  a  less  serene  and  manly  spirit.  A 
characteristic  touch  of  this  spirit  appeared 
in  a  farewell  speech  to  the  representatives 
of  the  press  in  Washington,  in  which  Mr. 
Taft  declared  that  as  he  looked  back 
upon  his  life  and  saw  how  every  good 
thing  had  come  to  him  and  very  little 
bad,  it  would  be  very  difficult  for  him  not 
to  feel  very  grateful  for  what  had  hap¬ 
pened  to  him.  He  will  solve  the  problem 
of  what  ex-Presidents  should  do  with 
themselves  by  becoming  a  professor  of  law 
at  Yale  at  a  very  modest  salary.  In  tak¬ 
ing  this  course,  as  everybody  knows,  he 
resigns  many  opportunities  of  bettering  his 
condition  from  a  material  point  of  view. 
He  takes  up  the  new  work  in  the  hope  that 
the  extensive  and  varied  experience  he  has 
had  in  public  life,  as  well  as  his  knowledge 
of  the  law,  will  be  of  use  to  the  young  men 
with  whom  he  will  come  in  contact  in  aid¬ 
ing  them  to  appreciate  the  value  of  the 
country’s  institutions.  That  his  ministra¬ 
tions  will  have  this  result  cannot  be  doubt¬ 
ful,  and  it  is  no  less  certain  that  the  young 
men  who  sit  under  him  will  be  the  better 
for  their  contact  with  a  personality  at  once 
so  genial  and  so  rich  in  essential  elements 
of  manliness. 

Another  contribution  to  the  discussion  of 
the  Panama  canal  tolls  question  reached 
the  State  Department  last  week  in  the 
shape  of  a  note  from  Ambassador  Bryce. 
In  this  note  Mr.  Bryce  submits  some  obser¬ 
vations  upon  Secretary  Knox’s  contention 
that  no  case  has  yet  arisen  calling  for  the 
submission  to  arbitration  of  the  points  in 
dispute  between  the  two  governments 
because  no  actual  injury  has  as  yet  re¬ 
sulted  to  any  British  interest  from  the  pas¬ 
sage  of  the  canal  tolls  act.  The  ground  is 
taken  by  the  Ambassador  that  interna¬ 
tional  law  or  usage  does  not  support  the 
doctrine  that  the  passing  of  a  statute 
in  contravention  of  a  treaty  right  affords 
no  ground  of  complaint  for  the  infrac¬ 
tion  of  that  right,  and  that  the  nation 
complaining  that  its  treaty  rights  have  been 
infringed  must,  before  protesting  and  seek¬ 
ing  a  means  of  determining  the  points  at 
issue,  wait  until  some  further  action  vio¬ 
lating  those  rights  in  a  concrete  instance 
has  been  taken.  In  the  view  of  the  British 
government,  the  act  of  Congress  in  ex¬ 
empting  coastwise  vessels  of  the  United 
States  from  the  payment  of  tolls  was  in 
itself  and  apart  from  any  action  which 
might  be  taken  under  it  inconsistent  with 
the  provisions  of  the  Hay-Pauncefote  treaty, 
and  it  therefore  contends  that  a  case  for 
the  determination  of  the  main  issue  in¬ 
volved — that  as  to  the  correct  interpretation 
of  the  Hay-Pauncefote  treaty — has  already 
arisen  an4  now  exists,  Mr,  Bryce’s  note 


came  too  late  to  be  considered  by  Mr.  Knox 
before  his  retirement  from  office,  and  will 
be  dealt  with  by  the  new  administration, 
which,  according  to  rumor,  may  regard  the 
matter  in  a  somewhat  different  light  from 
that  in  which  it  was  viewed  by  the 
retiring  one. 

Firmness  in  the  money  markets  continues 
to  be  a  world-wide  phenomenon.  The 
situation  in  this  country  is,  however,  nota¬ 
bly  favorable,  and  it  is  to  be  noted  that 
with  the  completion  of  the  March  1  dis¬ 
bursements  at  the  beginning  of  the  present 
week,  there  has  been  a  certain  relaxation 
of  the  pressure  in  regard  to  rates  for  and 
supplies  of  funds.  At  the  same  time,  it 
is  recognized  that  the  contracted  nature  of 
speculation  in  the  stock  market  is  a  leading 
reason  for  the  present  comparatively  favor¬ 
able  money  situation.  This  week’s  gold  ex¬ 
portations  from  New  York  were  on  a  heavy 
scale,  amounting  to  $3,250,000  to  South 
America,  while  $2,700,000  has  also  been  en¬ 
gaged  for  shipment  to  Paris,  Brussels  and 
Berlin.  These  operations  would  seem  likely 
to  create  a  further  advance  in  rates,  and 
their  continuance  is  a  matter  depending 
in  a  large  degree  upon  the  further  ac¬ 
tion  of  the  foreign  markets.  The  Berlin 
market  in  particular  is  now  being  watched 
with  attention  on  account  of  the  rather 
severe  pressure  "which  has  developed  in 
connection  with  the  inopportune  offering  of 
a  large  German  government  loan  and  a  diffi¬ 
cult  quarterly  settlement,  for  which  prepa¬ 
rations  are  under  way.  German  bids  for 
American  financial  assistance  are,  in  fact, 
apparently  responsible  for  the  magnitude 
of  this  week’s  specie  outflow. 

The  conclusions  of  the  Pujo  committee 
were  submitted  to  the  House  of  Represent¬ 
atives  late  on  the  afternoon  of  Friday, 
February  28.  The  committee  was  not  unani¬ 
mous  in  either  its  findings  or  its  recom¬ 
mendations.  A  majority  report  was  signed 
by  the  seven  Democratic  members,  and 
minority  reports  were  submitted  by  the 
Republican  members,  three  of  whom— 
Hayes  of  California,  Guernsey  of  Maine 
and  Heald  of  Delaware — signed  one  report, 
and  one,  McMorran  of  Michigan,  presented 
another.  The  majority  report  concedes  that 
it  would  be  absurd  to  suggest  that  control 
of  the  bulk  of  the  widely  distributed  wealth 
of  a  great  nation  can  be  corralled  by  any 
set  of  men,  and  says  that  if  that  is  what 
is  meant  by  those  who  deny  the  existence 
of  a  monej'’  trust,  it  agrees  with  them.  If, 
however,  by  a  “  money  trust”  is  meant  an 
established  and  well-defined  identity  and 
community  of  interest  between  a  few  lead¬ 
ers  of  finance  which  has  been  created  and 
held  together  through  stock  holdings,  inter¬ 
locking  directorates  and  other  forms  of 
domination  over  banks,  trust  companies, 
railroads,  public  service  and  industrial  cor¬ 
porations,  and  which  has  resulted  in  a  vast 
and  growing  concentration  of  the  control  of 
money  and  credit  in  the  hands  of  a  com¬ 
paratively  few  men,  the  majority  concludes, 
as  the  result  of  its  investigation,  that  the 
condition  described  exists  in  the  country 
to-day. 

After  indicating  what  it  regards  as  the 
component  members  of  the  ’combination 
against  which  it  inveighs,  the  majority  re¬ 
port  admits  that  the  committee  has  no 
evidence  that  the  power  exercised  by  them 
or  it  is  being  used  oppressively.  In  the 
view  of  the  majority  the  power  and  the 
opportunities  for  its  exercise  exist,  and  it 
has  no  right  to  assume  that  the  power  will 
never  be  used  in  the  interest  of  the  com¬ 
bination  or  its  members  and  to  the  detri¬ 
ment  of  the  public  welfare.  While  the 
peril  of  a  possible  abuse  of  power  is  mani¬ 
fest  to  the  majority,  it  admits  that  “the 
remedy  is  not  so  easily  kfound  or  applied, 


having  due  regard,  as  we  should,  to  the  en¬ 
couragement  of  enterprise.  ”  The  report  does, 
however,  propose  certain  remedies  which 
are  embodied  in  two  bills  submitted  with 
it.  One  of  these  bills  has  for  its 
object  the  regulation  of  stock  exchanges,  a 
leading  feature  of  it  being  a  provision  aim¬ 
ing  to  force  the  incorporation  of  such  ex¬ 
changes  by  prohibiting  the  transmission  by 
the  mails  or  by  telegraph  or  telephone  from 
one  state  to  another  of  orders  to  buy  or  sell 
or  quotations  or  other  information  concern¬ 
ing  transactions  on  such  exchanges,  un¬ 
less  the  latter  are  incorporated  under  state 
laws.  The  other  bill  imposes  restrictions 
upon  the  action  of  national  banks  in  a 
number  of  directions  through  provisions 
to  which  we  have  not  space  to  make 
detailed  reference  here. 


Three  of  the  minority  members  of  the 
committee  unite  in  a  report  in  which  the 
conclusion  is  reached  that  the  testimony 
has  not  disclosed  the  existence  of  any  so- 
called  “money  trust,”  though  it  has  re¬ 
vealed  what  they  regard  as  a  dangerous 
concentration  of  credit  in  New  York  City 
and  to  some  extent  at  Boston  and  Chicago, 
together  with  abuses  in  stock  exchanges 
and  clearing  house  associations  which 
could  be  corrected  by  such  organizations, 
failing  which  state  or  federal  action  should 
be  invoked.  These  minority  members  say 
that  they  have  not  had  the  opportunity  to 
weigh  the  evidence  carefully,  and  realizing 
that  regulation  of  the  business  and  financial 
affairs  of  the  country  should  be  attempted 
with  great  care,  they  feel  that  testimony 
should  be  taken  covering  more  fully  the 
effect  of  the  various  changes  in  the  laws 
that  have  been  suggested  before  definite 
remedial  legislation  should  be  recom¬ 
mended.  The  other  minority  member, 
Representative  McMorran,  criticises  the 
character  of  the  investigation  conducted 
by  the  committee,  having  particular  ref¬ 
erence  to  the  agreement  under  which  no 
member  of  the  committee  was  permitted  to 
interrogate  witnesses.  He  complains  that 
a  sinister  light  has  been  thrown  by  the 
investigation  over  many  banking  practices 
which  was  not  justified  by  the  facts,  and 
that  an  impression  has  been  given  to  the 
country  as  to  the  character  and  motives  of 
leading  bankers  which  is  altogether  unfair. 
The  division  among  the  members  of  the 
committee  and  the  criticism  to  which  the 
leading  recommendations  of  the  majority 
have  been  subjected  have  greatly  weakened 
the  effect  of  the  latter,  and  it  is  intimated 
that  the  proposals  made  will  not  be  em¬ 
bodied  in  the  currency  reform  legislation 
now  in  preparation  in  the  House. 


Notwithstanding  the  unsettled  conditions 
which  ruled  during  the  greater  part  of  the 
past  twelve  months  in  European  financial 
affairs,  an  excellent  showing  is  made  by 
Germany’s  largest  joint-stock  institution — 
the  Deutsche  Bank  of  Berlin — for  the  year 
1912.  Its  volume  of  business  reached  a 
new  high  level,  the  total  turnover,  as  ap¬ 
pears  by  the  annual  report  now  at  hand, 
being  the  largest  in  the  bank’s  existence  of 
forty-three  years,  having  been  over  $31,- 
400,000,000,  which  compares  with  $30,015,- 
000,000  in  1911.  The  net  profits  for  1912 
are  stated  to  have  been  over  $9,000,000, 
an  increase  of  about  $1,000,000,  and  after 
charging  $952,000  for  depreciation,  increas¬ 
ing  the  reserve  fund  $611,000  and  paying 
dividends  of  12j^  per  cent,  on  the  stock, 
this  being  the  same  rate  as  in  the  three  pre¬ 
ceding  years,  there  w.as  a  surplus  carried 
forward  of  $714,000.  The  total  deposits  of 
the  institution  at  the  close  of  the  year  were 
$374,000,000,  compared  with  $359,000,000  at 
the  end  of  1911,  and  the  quick  assets  on 
December31, 1912, amounted  to  $285,000,000. 


/ 


BRADSTREET'S,  SATURDAY,  MARCH  8,  1913 


President  Wilson's  Inaugural 
Address. 

President  Wilson’s  inaugural  address 
couched  in  the  simple  but  distinctive 
phrase  of  a  man  trained  to  expression 
breathes  a  spirit  of  soberness  rather  than 
elation.  In  interpreting  the  occasion  which 
marks  the  transfer  of  administrative  and 
legislative  control  at  the  national  capital 
he  says  that  it  means  much  more  than 
the  mere  success  of  a  party,  which  in  itself 
means  little  except  when  the  nation  is  using 
that  party  for  a  large  and  definite  purpose 
It  is,  from  his  point  of  view,  the  function 
of  the  party  now  in  control  to  interpret  for 
the  nation  a  change  in  the  plans  and  point 
of  view  of  the  latter.  The  national  life  is, 
he  says,  incomparably  great  in  its  material 
aspects,  in  its  body  of  wealth,  in  the  diver¬ 
sity  and  sweep  of  its  energy,  in  the  indus¬ 
tries  which  have  been  conceived  and  built 
up  by  the  genius  of  individual  men  and  the 
limitless  enterprise  of  groups  of  men.  It  is 
very  great  also  in  its  moral  force,  and  it 
has  built  up  a  great  system  of  government, 
which  has  stood  through  a  long  age  as  in 
many  respects  a  model  for  those  who  seek  to 
set  liberty  upon  foundations  that  will  endure 
against  fortuitous  change,  against  storm  and 
accident.  In  short,  the  nation's  life  contains 
every  great  thing  in  rich  abundance. 

With  the  good,  however,  has  come  evil. 
“With  riches;”  the  President  says,  “has 
come  inexcusable  waste.  We  have  squan¬ 
dered  a  great  part  of  what  we  might  have 
used,  and  have  not  stopped  to  conserve  the 
exceeding  bounty  of  nature,  without  which 
our  genius  for  enterprise  would  have  been 
worthless  and  impotent,  scorning  to  be 
careful,  shamefully  prodigal  as  well  as 
admirably  efficient.”  We  have  been  proud 
of  our  industrial  achievements,  but  have 
not  hitherto  stopped  thoughtfully  enough 
to  count  the  human  cost.  The  great  gov¬ 
ernment  we  loved  has  too  often  been  made 
use  of  for  private  and  selfish  purposes. 
Now  we  see  the  bad  with  the  good,  the 
debased  and  decadent  with  the  sound  and 
vital,  and  with  the  new  vision  we  approach 
new  affairs.  We  have  been  heedless  in  a 
hurry  to  be  great.  The  present  duty  is  to 
cleanse,  to  reconsider,  to  restore,  to  cor¬ 
rect  the  evil  without  impairing  the  good, 
to  purify  and  humanize  every  process 
of  our  common  life  without  weakening  or 
sentimentalizing  it. 

There  are  some  things,  the  President 
says,  which  ought  to  be  altered,  and  he 
itemizes  them  as  follows:  “  A  tariff  which 
cuts  us  off  from  our  proper  part  in  the  com¬ 
merce  of  the  world,  violates  the  just  prin¬ 
ciples  of  taxation  and  makes  the  govern¬ 
ment  a  facile  instrument  in  the  hands  of 
private  interests ;  a  banking  and  currency 
system  based  upon  the  necessity  of  the 
government  to  sell  its  bonds  fifty  years 
ago  and  perfectly  adapted  to  concentrating 
cash  and  restricting  credits ;  an  industrial 
system  which,  take  iton  all  its  sides,  financial 
as  well  as  administrative,  holds  capital  in 
leading  strings,  restricts  liberties  and  limits 
the  opportunities  of  labor  and  exploits 
without  renewing  or  conserving  the  nat¬ 
ural  ^resources  of  the  country ;  a  body  of 
agricultural  activities  never  yet  given  the 
efficiency  of  great  business  undertakings 
or  served  as  it  should  be  through  the  in¬ 
strumentality  of  science  taken  directly  to 
the  farm,  or  afforded  the  facilities  of  credit 
best  suited  to  its  practical  needs  ;  water 
courses  undeveloped,  waste  places  unre¬ 
claimed,  forests  untended,  fast  disappear¬ 
ing  without  plan  or  prospect  of  renewal, 
unregarded  waste  heaps  at  every  mine.” 
We  have  studied  as  perhaps  no  other 
nation  has  the  most  effective  means  of 
production,  .but  in  Mr.  Wilson’s  opinion 
we  have  not  studied  cost  or  economy  as  we 
should,  either  as  organizers  of  industry,  as 


statesmen  or  as  individuals.  Nor  have  we 
studied  and  perfected  the  means  by  which 
government  may  be'  put  at  the  service  of 
humanity  in  safeguarding  the  health  of  the 
nation,  the  health  of  its  men  and  its  women 
and  its  children,  as  well  as  their  rights  in 
the  struggle  for  existence.  There  can  be 
no  equality  of  opportunity,  the  first  essen¬ 
tial  of  justice  in  the  body  politic,  the  Presi¬ 
dent  urges,  if  men  and  women  and  children 
be  not  shielded  in  their  lives,  their  very 
vitality,  from  the  consequences  of  great 
industrial  and  social  processes  which  they 
cannot  alter,  control  or  singly  cope  with; 
and  sanitary  laws,  pure  food  laws  and 
laws  determining  conditions  of  labor, 
which  individuals  are  powerless  to  de¬ 
termine  for  themselves,  are  intimate  parts 
of  the  very  business  of  justice  and  legal 
efficiency. 

While  thus  indicating  some  of  the  things 
which  he  thinks  ought  to  be  done,  there  are, 
the  President  says,  others  which  must  not 
be  left  undone,  among  which  he  mentions 
‘  the  old-fashioned  and  never  to  be  neglected 
fundamental  safeguarding  of  property  and 
of  individual  right.”  It  is  inconceivable, 
he  adds,  that  in  the  execution  of  the  task 
before  them  he  and  his  associates  should 
act  as  partisans;  it  is  inconceivable  that 
they  should  do  it  in  ignorance  of  the  facts 
as  they  are  or  in  blind  haste.  “  We  shall 
he  says,  “restore,  not  destroy;  we  shall 
deal  with  our  economic  system  as  it  is  and 
as  it  may  be  modified,  not  as  it  might  be  if 
we  had  a  clean  sheet  of  paper  to  write  upon 
and  step  by  step  we  shall  make  it  what  it 
should  be,  in  the  spirit  of  those  who  ques¬ 
tion  their  own  wisdom  and  seek  counsel  and 
knowledge,  not  shallow  self-satisfaction  or 
the  excitement  of  excursions  whither  they 
cannot  tell.” 

It  has  apparently  been  the  purpose  of 
the  President  to  present  in  his  inaugural 
address  not  a  programme  of  policies  but  a 
general  view  of  the  problems  confronting 
him,  his  party  and  the  country.  That  view 
he  sets  forth  with  a  grave  eloquence, 
touched  at  times  with  spiritual  fervor,  as  in 
his  closing  appeal  to  his  people  to  counsel 
and  sustain  him.  To  the  mood  which  has 
thus  found  expression,  the  occasion,  sig¬ 
nificant  of  high  opportunity  and  duty,  as 
well  as  certain  temperamental  or  inherited 
tendencies,  no  doubt,  invited.  But  there  is 
another  and  a  very  practical  side  to  Mr. 
Wilson’s  mental  make-up,  and  we  may  look 
for  a  more  precise  indication  of  purposes 
when,  after  counsel  with  his  political  ad¬ 
visers,  and  after  some  weeks’  service  in  the 
harness  has  given  him  a  closer  knowledge 
of  details,  this  long-time  student  of  men  as 
well  as  of  policies  of  state  comes  to  submit 
his  recommendations  to  Congress. 


February’s  Favorable  Failure 
Figures. 

The  February  failure  report  to  Brad- 
street’s  is  a  quite  favorable  one  as  regards 
the  number  of  suspensions,  compared  with 
preceding  monthly  periods,  while  the  re¬ 
turns  as  to  liabilities,  though  these  are  very 
large,  are  susceptible  of  explanation  which 
robs  them  of  some  of  their  apparent  signifi¬ 
cance.  Briefly  stated,  the  report  points  to 
a  fairly  full  volume  of  business  failure,  but 
the  returns  as  to  number  show  fewer  fail¬ 
ures,  of  course,  than  in  January,  usually  a 
heavy  month,  and  fewer  also  than  in  either 
February  a  year  ago  or  February,  1908. 
As  said  before,  the  liabilities  are  large, 
but  a  very  few  failures  account  for  the 
entire  increase  shown  over  January  and 
over  February  of  recent  years.  Prominent 
among  the  failures  providing  large  lia¬ 
bilities  is  that  of  Milliken  Brothers, 
erectors  of  structural  steel,  who  were 
crippled  in  1907  and  never  recovered  full 
strength,  while  the  occurrence  of  some 


large  suspensions  in  the  rubber  and  affili¬ 
ated  trades  accounts  for  the  balance  of  the 
excess  shown  in  all  liabilities  over  the 
normal  total  for  February. 

There  were  1,114  failures  reported  in 
February  to  Bradstreet’s,  a  decrease  of 
29  per  cent,  from  January  this  year,  of  7.8 
per  cent.  from  February,  1912,  and  of  13.fi 
per  cent,  from  February,  1908.  Compared 
with  February,  1911  and  1910,  an  increase 
of  10  per  cent,  is  shown,  while  as  compared 
with  1906  and  1907  the  excess  is  fully  45 
per  cent.  Liabilities  for  the  month  aggre¬ 
gate  $27,107,970,  an  increase  of  69  per  cer.t. 
over  those  of  January,  and  of  81  per  cent, 
over  February  a  year  ago.  They  also  ex¬ 
ceed  heavily  the  liabilities  for  February  of 
1909,  1910  and  1911,  but  fall  slightly  short 
of  the  total  for  February,  1908. 

Following  are  the  comparisons  of  fail¬ 
ures,  liabilities  and  assets  in  February 
back  to  1893: 


1912 . 

1911 . 

1910 . 

1909 . . 

1908 . . 

1907 . 

1906 . 

1905 . 

1904 . 

1903 . 

1902 . 

1901 . 

1900 . 

1899 . . 

1898 . 

1897 . . 

1896 . 

1895 . 

1894 . 

1893 . . 

Practically  the  entire  excess  in  liabilities 
over  a  year  ago  is  explained  by  the  increase 
at  New  York  City,  which  is  accounted  for 
above.  There  were  smaller  liabilities  in 
the  western  and  southern  group  than  there 
were  a  year  ago,  while  New  England,  the 
middle  group,  which  includes  New  York, 
the  northwest  and  the  far  west  reported 
larger  liabilities.  The  New  England  group 
is  the  only  one  showing  more  failures  than 
in  February  a  year  ago. 


Number 

Asset s 

Liabilities 

.  1,114 

$15,021,146 

$27,107,970 

.  1,208 

8,491,853 

14,964,948 

.  1,012 

5,872,935 

11,299,867 

.  1,009 

7,495,077 

16,475,238 

.  990 

6,079,310 

13.500,255 

.  1,290 

13,989,175 

27,827,021 

.  771 

5,619,869 

10,155,860 

.  764 

4,230,605 

9,453,893 

.  849 

5,046,491 

8,945,310 

.  847 

9,485,236 

15,813,954 

-  778 

4,136,544 

8,961,110 

.  854 

7,430.617 

12,173,227 

868 

3,663,491 

9,492,492 

747 

10,540,066 

18,400,183 

772 

4,378,854 

9,663,724 

993 

5,929,272 

10,062,079 

1,193 

10,307,428 

16,039,037 

1,217 

8,223,970 

14,522,124 

1,063 

5,380,360 

11,317.613 

1.181 

7,167,406 

14,112,413 

843 

4,565,321 

9,445,913 

tivity  that  was  more  or  less  general,  and  i 
was  made  in  the  face  of  light  speculation, 
transactions,  for  instance,  on  the  New  York 
Stock  Exchange  having  been  the  smallest 
for  any  month  since  July,  1911,  and  the 
lightest  for  any  February  since  1897.  As 
compared  with  February,  1911,  there  was  a 
gain  of  10.8  per  cent.,  while  contrast  with 
the  like  month  in  1910  reveals  a  rise  of  3.7 
per  cent. ;  of  course  there  are  increases 
over  every  other  February. 

Payments  at  New  York  aggregated 
$7,794,044,295,  a  loss  of  16  per  cent,  from 
January,  but  an  increase  of  6.5  per  cent, 
over  February,  1912,  and  of  0.8  per  cent, 
over  that  month  in  1911.  But  comparison 
with  February,  1910,  shows  a  loss  of  4.3  per 
cent.,  and  while  the  figures  for  the  month 
this  year  are  larger  than  those  of  1909,  1908 
and  1907,  they  are  smaller  by  6.3  per  cent, 
than  the  total  of  February,  1906. 

Outside  of  New  York  payments  last 
month  aggregated  $5,662,612,659,  the  best 
on  record  for  any  like  month,  and  while  the 
total  indicates  a  drop  of  15  per  cent,  from 
January,  it  discloses  a  rise  of  3.8  per  cent, 
over  February  of  last  year. 

Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  years : 


[Si 

x  figures 

omitted.] 

1913 

1912 

1911 

1909 

1908 

Jan . 

$16,063 

$14,961 

$14,341 

$13,905 

$11,260 

Feb . 

13,457 

12,767 

12,136 

11,121 

8,671 

Mar . 

14,319 

13,323 

12,473 

9,701 

1st  q’r... 

.... 

42,047 

39,810 

37,499 

29,632 

April . 

14,837 

12,254 

13,531 

9,691 

May . 

. 

14,701 

13,367 

12,868 

10,789 

June . 

13,508 

13,691 

14,007 

9,753 

2d  q’r.... 

43,046 

39,312 

40,406 

30,233 

July . 

13,836 

12,925 

13,322 

10,994 

Aug - 

.... 

13,088 

12,495 

13,390 

10,151 

Sept . 

.... 

12,940 

12,410 

13,405 

11,003 

3d  q’r. . . . 

.... 

39,864 

37,830 

40,117 

32,148 

Oct . 

.... 

16,987 

13,335 

15,710 

11,983 

Nov . 

.... 

15,211 

13,891 

14,620 

12,849 

Dec . 

.... 

15,201 

14,027 

15,702 

14,263 

4th  q’r  .. 

47,399 

41,253 

46,032 

39,095 

Gd.  total 

.... 

172,368 

158,195 

164,054 

131,108 

The  following  table  shows  the  returns 
for  New  York  City  by  months,  as  well  as 


February 

No. 

1913 

Assets 

1913 

Liabilities 

1913 

No. 

1912 

Assets 

1912 

New  England . 

131 

$2,411,628 

$4,318,779 

121 

$434,329 

Middle . 

33  4 

8,545,447 

15,694,898 

360 

3,263,566 

Western . 

176 

998,249 

1,840,788 

216 

1,501,275 

Northwestern . 

75 

500,768 

923,793 

98 

465,225 

Southern  . 

293 

1,843,155 

3,168,773 

308 

2,188,875 

Far- western . 

105 

721,899 

1,160,939 

105 

648,583 

Total,  United  States . 

1,114 

$15,021,146 

$27,107,970 

1,208 

$8,491,853 

New  York  City . 

168 

7,447,993 

13,454.946 

164 

758,672 

Manhattan  and  Bronx . 

155 

3,360,000 

6,275,495 

149 

730,012 

Canada . 

125 

592,902 

1.193,738 

113 

’  534,857 

Newfoundland . 

.... 

.... 

3 

6,400 

Liabilities 

1912 


$1,038,171 

5,926,478 

2,842,298 

720,712 

3,565,883 

865,406 


$14,964,948 

1,657,623 

1,568,172 

878,935 

25,000 


As  a  measure  of  trade  conditions  in  the  first 
two  months  of  this  year,  it  might  be  noted 
that  there  were  7.8  fewer  failures  but  23 
per  cent,  larger  liabilities  than  in  the  first 
two  months  of  1912. 


Large  Bank  Clearings  for  February. 

If  bank  clearings  for  February  are  ac¬ 
cepted  as  criteria,  one  may  confidently  say 
business  conditions  then  were  of  a  cheerful 
nature.  It  is  difficult  to  spell  anything 
else  but  progress  out  of  payments  that 
aggregate  $13,457,170,536,  which  sum  is  ex¬ 
ceptionally  good  for  the  shortest  month  of 
the  year  and  one  with  a  couple  of  holidays 
in  it.  Another  feature  of  the  figures  is  that 
they  represent  the  largest  total  ever  estab¬ 
lished  in  the  month  of  February.  True, 
the  returns  reflect  a  decrease  of  16  per  cent, 
from  those  of  J anuary,  when  payments  were 
exceptionally  heavy,  but  on  the  other  hand 
they  furnish  an  increase  of  5.4  per  cent, 
over  those  of  February,  1912,  which  month 
had  one  more  business  day  than  February 
of  this  year.  Of  course  it  must  be  con¬ 
ceded  that  economic  affairs  in  the  fore  part 
of  1912  were  by  no  means  so  good  as  those 
now  being  witnessed.  However,  the  rela¬ 
tively  large  total  indicated  evidences  ac¬ 


the  figures  for  the  country  outside  of  New 
York: 


1913 
Jan . $9,339 


Feb. 
Mar  ... 


7,795 


[Six  figures  omitted.] 

New  York  City  Outside  New  York 

1913  1912  1911 

$6,724  $0,122  $5,791 

5,662  5,454  4,818 

5,902  5,681 


itu 

1912  1911 

$8,835  $8,530 
7,313  7,296 

•8,417  7,622 


1st  q’r. 

24,565 

23,448 

17,478 

16,290 

April . 

8,830 

6,969 

6,007 

5,275 

May . 

8,780 

7,958 

5,922 

5,401 

June . 

7,961 

8,216 

5,547 

5,464 

2d  q’r.  .. 

..  25,571 

23,142 

17,476 

16,140 

July . 

7,921 

7,516 

5,924 

5,411 

Aug . 

7,486 

7,384 

5,602 

5,111 

Sept . 

7,432 

7,185 

5,508 

5,214 

3d  q’r. 

..  22,839 

22,085 

17,034 

15,738 

Oct . 

..  10,138 

7,510 

6,848 

5,825 

Nov . 

8,819 

8,074 

6.391 

5,820 

Deo . 

8,809 

8,112 

6,392 

5,915 

4  th  q'r  .. 

..  27,766 

23,696 

19,631 

17,562 

Gd.tot. 

..  100,743 

92,372 

71,619 

65,707 

Changes  in  clearings  in  November,  De¬ 
cember,  January  and  February,  by  sec¬ 
tions,  are  shown  in  the  following  table,  the 
comparisons  being  with  the  corresponding 
periods  in  preceding  years: 


Inc., 

Nov. 

Jnc., 

Lee. 

Inc., 

Jan. 

Inc., 

Feb. 

Two 

mos 

New  England . 

*.5 

*3.1 

*1.3 

*3.2 

*2.2 

Middle . 

9.7 

8.5 

6.4 

6.8 

6.5 

Western . 

12.8 

12.3 

14.2 

11.2 

12.8 

Northwestern . 

13.9 

11.3 

14.3 

6.4 

10.5 

Southwestern . 

9.3 

8.6 

13.0 

4.5 

9.0 

Southern . 

8.5 

6.3 

5.7 

*4.2 

1.0 

Far-western . 

6.6 

9.4 

9.5 

.3 

5.1 

Total,  United  States 

9.4 

8.3 

7.3 

5.4 

6.4 

New  York  City . 

9  2 

8.5 

5.6 

6.1 

Outside  New  York . . 

9.8 

8.0 

9.8 

3.8 

6.9 

Canadian . 

11.3  18.0 

*  Decrease. 

17.1 

9.3 

13.4 

BRADSTREET’S,  SATURDAY,  MARCH  8,  1913 


RINGS  AT  135  CITIES  FOR  FEBRUARY  AND  TWO' MONTHS,  1913  AND  1912. 


FEBRUARY 

TWO  MONTHS 

CLEARING  HOUSES 

1913 

1912 

1913 

1912 

$711,741,308 

33,850,000 

$741,860,536 

$1,634,619,284 

$1,584,663,030 

34.500.300 

75.688,900 

74,740,600 

21,414,512 

17,807,847 

11.424,980 

45.700,316 
‘26,557,76  L 
23.188,267 

40.0M>.442 

11,631,806 

25,921,961 

11,152,333 

9,629,173 

20.998,055 

10,097.014 

10,280,497 

10.367,919 

24.003.891 

21.580.605 

7,520,980 

16.701,405 

20,813,135 

Fall  River . 

4,830.707 

4,327.130 

2,661.118 

4.944.747 

10,470,037 

10.024,852 

3,977,826 

9,016,480 

8,427,809 

2,624,404 

5,813,998 

5,461,981 

Lowell . 

2,003.501 

2,128.573 

4.435,636 

4,758,287 

821,837,075 

849,612,808 

1,776,190,975 

1,817,400,757 

New  York . 

7,794.644,295 

7,312,648,364 

599,909.936 

17,133.385,500 

16,148,229.902 

Philadelphia . 

639,873,372 

1,430,329.145 

1,315,425,453 

220,059,173 

193,312,9.1 

486,333,249 

416,363,095 

45,859,917 

42,596,501 

101,007.335 

54,108,210 

95,027,321 

27,017,362 

25,541,157 

52.632,905 

20,717,144 

17,840.603 

44,915,410 

38,524,398 

11.456,964 

11.535,597 

26,229.582 

24,039,564 

25,360,326 

10,492,934 

10,144,085 

21,834,147 

8.606,414 

7.627,043 

6,111,210 

16.307,223 

14,764,937 

7,000,353 

14.875,656 

13,490,415 

7,100.390 

0.242,395 

6,030,127 

14,050,959 

12,989,690 

5,982,271 

3,598.424 

13,756,629 

12.730.824 

Erie . 

3,030,105 

7,723,997 

7,988,151 

York . 

3,445,571 

2.71^,000 

3,588.439 

7.458,627 

7,637,075 

2,428.800 

2,380,743 

5,908.900 

5,218,000 

Chester . 

2,639,847 

5,926,968 

4,941,935 

Total,  Middle  . 

8,816,904,842 

8,251,276,211 

19,386,356.954 

18,193,148,594 

104,972.450 

99,802,000 

233,238,350 

221.111,500 

91,014,803 

75,403,593 

209,709.650 

173,379,218 

94.224.048 

77,781,947 

205,758,446 

168,100.639 

66,169,873 

34,326,772 

25,994.700 

19,727,157 

66.639,752 

137,714,225 

75.927,788 

54,235,200 

131,973,759 

Indianapolis  . 

32,388,023 

24,735,700 

71,384.049 

50.900,900 

17,637,587 

11,683,228 

44,115.101 

38,605,772 

12,164,128 

28,192,273 

24.568,869 

8,651.251 

8,134,766 

19,854.594 

19,305,092 

9,267.720 

7,873,443 

21,258.623 

18,436,251 

7,500,000 

6,552,029 

5,537,000 

16,408,000 

12,197,000 

6,3.8,682 

13,930,498 

11,329,305 

5,409,913 

4. 4  #1,408 

11,652,433 

9,739,057 

4,365,383 

5,994,852 

4,215,034 

10,005.74*2 

1*2.512.258 

9,193,  87 

5,060,427 

9,857,052 

2,917,848 

2,842,920 

2,831,887 

6,610,568 

6,183,251 

2,011,958 

6,198,677 

4.696,340 

2,583.280 

1,99#, 702 

5,490,037 

4,618,528 

2.164,752 

1,947,000 

4,830,173 

4,172,353 

1,750.666 

1,814,689 

3,726,358 

3,737,156 

Ann  Arbor . 

768,845 

707.424 

1,712,928 

1,520,119 

509,353,396 

457,849,250 

1,123,081.922 

994,909,388 

1,240,420,411 

1,152,969,776 

2,652,665,886 

204,324,364 

144.503,306 

2,405,955,059 

87,176,262 

77,712,657 

163,412,238 

68.119,785 

67,707,243 

135.968,186 

60,253,660 

63,8,5,499 

1#0,519,«*8  L 

122,850,802 

St.  Paul . 

30,012,198 

44,087.933 

79.950,046 

87,675,685 

18,668,000 

16,769,000 

#9,406,000 

34,950,000 

12,400,800 

10,110,306 

32,132,200 

25,403,784 

14,873,482 

12.138,335 

14,029.356 

31,149,974 

27,915,639 

10,754,432 

25,691,818 

21,385,746 

7,158,265 

5,266,058 

6.847,609 

6,085,412 

15,125,904 

14.040,337 

1  2,627,787 

13,301,056 

Cedar  Rapids . 

6,857.657 

4,225,507 

14,302,228 

9,741,420 

5,118,000 

4,316  000 

12,122,032 

9,300,447 

Springfield,  Ill . 

4,379,477 

3,937,383 

3,400,130 

4,906,687 

3,381,535 

2,651,861 

2,934,756 

9,46n.675 

10,226,969 

8,029,819 

6,781,714 

6.991,386 

5,649,683 

2,910,903 

5,787,640 

5,907,203 

2.000.830 

1,755,553 

5,837,557 

3,809,903 

2,143,501 

2,141,150 

4,002,067 

4,367,941 

1,655.673 

1,391,293 

3,778,390 

3,028,700 

1,343,266 

1,432,645 

2,708,615 

2,762,347 

Jacksonville . 

1,401,124 

1,317,627 

2,941,774 

2,430,004 

1,598,201,206 

1,501,393,837 

3,444,658,609 

3,116,864,813 

St.  Louis . 

320,449,976 

211,880,156 

305.126,633 

207.076.886 

716,013,172 

467.120,522 

652.207,523 

436,089,869 

Fort  Worth . 

31,630,687 

26,855,930 

70.6*29,164 

57,738,634 

32,044.274 

30,542,617 

69,016,808 

66,633,822 

Wichita* . 

13,509,504 

13,665,231 

29,054,231 

28,781,778 

6,885.798 

6,755,577 

6,700,943 

15,731,499 

13,710,490 

0.955,023 

14,927,415 

14,102,615 

3,227.745 

3,649,958 

2,542,200 

7,290,181 

0,991,667 

3,949,300 

8,090,300 

5,520,200 

182,984,377 

148,221,506 

303.178,885 

175,124,000 

304,369,506 

Galveston* . 

82,562.000 

77,679,000 

161,722,000 

030,532.403 

602,915,975 

1,397,885,352 

1,281,776.598 

162,925,304 

151,721,415 

301,298.953 

324,888,103 

75.749.96o 

94,947,244 

179,102.459 

128,532,970 

200,909,136 

58,969,802 

5», 802, 000 

130,128,340 

32,003,518 

36,581,826 

71.587,670 

75,843,144 

62,645,196 

64,263.319 

76,018.984 

32,736,950 

37,075,994 

78,174,879 

29,177.829 

27,943.095 

31,289,361 

Nashville . 

21.646,460 

49,516,812 

18,061,787 

25,595,325 

42,929,846 

53,934,416 

14,436.148 

16,685,031 

#2,UM5,172 

36,844,157 

Norfolk  . 

16,138,476 

15,214,415 

34,616,948 

31.574.708 

14.139.859 

14,103,189 

29+41,381 

28,930,548 

13,733.069 

12.731,253 

31,239,074 

25,659,188 

10,682,013 

10,309,086 

23,026,292 

21,093,643 

8,176,820 

10,598,460 

18.901,666 

19,140.180 

21,673,140 

LitUe  Rock . 

8,824,691 

9,528,844 

18,638,089 

Wheeling,  W.  Va . 

9,277,147 

7,319,066 

8,398,145 

7,963,628 

18,872,930 

15,483,850 

Charleston,  S.  C . 

7,850,568 

6,547,508 

17.655,581 

14,1#2,544 

17,843.173 

16.256,330 

Mobile . 

5,547,840 

6.455,159 

1 2,988,5 j  8 

13,413.019 
8.382  877 

Columbia,  S.  C . 

4.059.291 

4,121,699 

9,978,842 

1,933,085 

2,744,244 

4,128.483 

5.210,564 

Vicksburg,  Miss . 

1,312,000 

1,622,000 

#,132,000 

3,514,000 

2,332,780 

Frederick,  Mil . 

1,287,344 

1,001,984 

2,870,790 

561,170,536 

586,455,818 

1,258,873,964 

1,246,228,267 

200,903,503 

209,870,088 

442,640,644 

430,190,343 

98,676,477 

87,276,973 

40,915,827 

210,263,780 

180.082,700 

Seattle. . 

46,878,550 

97,021.775 

86,570.920 

Portland,  Ore . 

42,832,876 

34,239,949 

42.770,906 

36,016,491 

92,104,118 

75,951,410 

86.612,195 

78,330,882 

68,010.111 

Salt  Lake  City . 

23.842,953 

30,996,665 

55,533,071 

15.762,367 

16.432,636 

36,725,813 

35.025,063 

33,524,091 

(20,634,159 

Oakland,  Cal . 

15,c8rt.l73 

15,139,163 

32,830,642 

10,263,592 

19,888,013 

21,474,7»5 

24,787,876 

11,556.623 

10,040,044 

19.750,803 

13,022,141 

7,353.907 

Sacramento,  Cal . 

7,101,003 

3,520,100 

6,004,874 

3,430.392 

16,255,032 

7.872,460 

3,374,659 

3,168,894 

7,285,858 

6,767,136 

5,673,805 

Boise,  Idaho . 

Okden,  Utah . 

2.738,519 

2,440,779 

3,157.361 

2,566,475 

7.208,933 

5.277.358 

519,226,143 

517,674,802 

1,133,188,205 

29,520.229,981 

1.078,1 68, ?50 
27,728.497,167 
11,580,267,265 
396,867,462 
322,615,620 
211,031,468 
93,722,333 
36,466,463 
39,984,526 
30,976,835 
24,513,146 
21,675,879 

13,457,256,951 

12,767,178,201 

5,662.612,659 

5,454,529,837 

12,386,844,481 

458,639.501 

210,727,399 

189,650,913 

1 02,899,4  u5 

147,595.624 

#59,660,841 

1<  5,495.133 

100,037,962 

240,488,585 

103,072,734 

50,041,407 

45.351.107 

18,680,084 

17,867.035 

40,361,074 

14,021.384 

17,956,478 

33.313,457 

15.952,283 

16,648,355 

#4,347,004 

29.937.607 

Victoria,  B.  C . 

13,950,100 

1*2,6 10.627 

12,486,972 

10,043,915 

26.063,554 

28.751,360 

12,815.056 

10,783,653 

7,197.011 

23,454,575 
15,057,853 
14,038,140 
15,981,718 
13,613,705 
12,672,372 
7,883, 1 58 

7,210.415 

16,306,482 

24,427,573 

16,602,253 

14,680,427 

15,173,380 

Rekina  . - . 

Halifax . 

12,756,393 

7.339.675 

6,296.496 

6.786,293 

7.028,056 

7,233,773 

St.  John,  N.  B . 

6,695,496 

5,767,826 

3.903,252 

Moose  Jaw . 

. 

4.708,432 

10,705,138 

Total,  Canada . 

. 

662,766.927 

606.371,083 

1,452,690,970 

1,280,555,253 

*  Contains  other  than  clearings,  hence  excluded  from  totals,  t  Revised. 


Two  groups,  the  New  England  and  south¬ 
ern,  reflect  losses  of  3.2  per  cent,  and  4.2 
per  cent.,  respectively,  collections  in  the 
southeastern  part  of  the  section  last  named 
having  been  very  poor.  The  western  group 
was  favored  with  a  rise  of  11.2  per  cent., 
and  the  middle  division  reports  an  increase 
of  6.8  per  cent.,  while  the  northwest  con¬ 
tributes  one  of  6.4  per  cent.  The  south¬ 
west  has  a  gain  of  4.5  per  cent.,  but  the 
far  west  returns  a  very  small  increment — 
three-tenths  of  1  per  cent. 

Canadian  bank  clearings  for  February 
aggregate  $662,766,927,  the  smallest  sum 
reported  since  March,  1912,  but  the  total  is 
the  largest  ever  recorded  for  the  month  of 
February.  It  shows  a  decrease  of  16  per 
cent,  from  January,  but  as  compared  with 
February,  1912,  there  is  an  increase  of  9 
per  cent.  Collections  throughout  the  month 
were  quite  tardy.  This  table  gives  the 
Canadian  figures  month  by  month: 

[Three  figures  omitted.] 


1913 

1912 

1911 

1910 

1909 

Jan . . . 

.$789,824  $674,184  $529,526  $488,229  $381,118 

Feb... 

..  662,766 

606,371 

468,084 

407.858 

331,058 

Mar  . . 

642,429 

522,477 

474,210 

376,392 

April . 

.... 

702,155 

546,623 

489.897 

383,871 

May.. 

800,732 

631,974 

479,843 

402,694 

June  . 

751,398 

594,260 

499.153 

433.854 

July.. 

. 

791,005 

615.922 

534,365 

441,959 

Auk . . 

732,754 

583,248 

484,564 

389,011 

Sept . . 

697,982 

551,056 

505,363 

415,276 

Oct .. 

866,191 

669,822 

560,339 

523,118 

Nov  . . 

876,183 

771,772 

612,190 

565,632 

Dec  . . 

. 

830,237 

698,655 

574,770 

547,151 

The  Bank  Report. 

Returns  of  all  the  country’s  national 
banks — 7,425  in  number — on  February  4, 
1913,  are  embodied  in  the  abstract  pub¬ 
lished  by  the  Comptroller  of  the  Currency 
this  week  of  the  condition  of  such  institu¬ 
tions  under  his  call  of  that  date.  The 
changes  in  the  important  items  as  compared 
with  the  figures  of  the  last  preceding  call, 
which  was  on  November  26,  1912,  and  with 
those  of  February  20,  1912,  the  nearest  cor¬ 
responding  date  of  last  year,  are  as  follows : 

From 

JYov.  26,  1912  Feb.  20,  1912 

Loans  and  discounts _ +$66,047,136  +$314,595,224 

Total  reserve . +  74,318,494  —  17,080,167 

Individual  deposits . +  40,871,226  +  354,873,063 

Due  to  national  banks  .+  89,771,663  —  36,174,615 

Due  from  national  banks—  3,685,418  —  8.921,901 

Securities  other  than 

United  States  bonds...  +  7,001,820  +  15,003,859 

This  may  be  followed  by  a  comparison 
between  the  three  significant  items  of  loans, 
individual  deposits  and  cash  holdings  in  the 
present  report  and  the  corresponding  state¬ 
ments  in  a  series  of  years: 


Loans  Tndiv.  deposits  Cash 

1913 . $6,125,029,165  $5,985,432,295  $933,427,231 

1912 .  5,810,433,941  5,630,559,232  950,497,398 

1911 .  5,402,642,342  5,113.221,818  836,267,359 

1910 .  5,229,503,475  5,190,835,219  ,833,078.869 

1909  .  4,840,766,587  4,699,682,942  860,016,882 

1908 .  4,422,353,647  4,105,814,418  788,395,576 

1907 .  4,163,267,630  4,115,650,294  695,503,522 

1906 .  4,071,041,165  4,088,420,136  668,303,289 

1905 .  3,728,166,086  3,012,499,598  669,971,553 

1904 .  3,469,195,044  3,300,619,898  614,626,152 

1903 .  3.350,897,744  3,159,534,591  570,598,719 

1902 .  3,128,627.094  2,982.489,201  561,764.854 

1901 .  2,814.388,346  2,753,969,722  552.342,476 

1900 .  2,481,579,945  2,481,847,030  476,544,317 


In  the  three  months  between  November 
26,  1912,  and  the  report  of  February  4  the 
employment  of  money  in  the  autumnal  crop 
movement  had  given  place  to  a  return 
thereof  to  banking  channels,  which  is  re¬ 
flected  by  the  increases  within  that  period 
of  $74,318,494  in  the  cash  holdings  of  the 
national  banks  and  of  $40,871,226  in  their 
deposits,  as  well  as  in  the  accompanying 
augmentation  of  the  amounts  due  to  banks 
of  $89,771,663,  this  latter  representing  the 
tendency  of  money  to  accuthulate  at  the 
financial  centers  after  January  1.  In  these 
particulars  the  results  are  entirely  normal 
and  in  accordance  with  the  known  move¬ 
ments  of  money.  At  the  same  time  it  will 
be  noted  that  the  loans  increased  $66,047,136, 
rising  to  the  new  high-record  figures  of 
$6,125,029,165. 

In  the  comparison  afforded  with  the  re¬ 
turns  of  February  20, 1912,  the  showing  now 
made  is  more  complex  and  somewhat  less 
favorable.  The  national  bank  loans  on 
February  4,  1913,  were  $314,595,224  greater 


than  they  were  a  year  before,  and  the  de¬ 
posits  show  a  gain  over  those  of  the  year 
before  of  $354,873,063.  On  the  other  hand, 
the  cash  holdings  were  $17,080,167  smaller, 
and  the  amount  due  to  banks  was  reduced 
by  $36,174,615.  These  changes  in  the  main 
are  responsive  to  the  greater  activity  of 
trade,  with  the  consequent  enlarged  de¬ 
mand  for  credit,  and  a  more  active  employ¬ 
ment  of  funds  in  the  country’s  affairs  than 
existed  in  the  early  months  of  1912.  It  may 
be  noted,  however,  that  between  the  first 
report  of  1911  and  that  of  February,  1912, 
the  national  banks,  while  they  displayed 
increases  of  $407,791,599  in  loans  and 
$517,337,414  in  individual  deposits,  had 
an  accompanying  gain  of  $114,230,039  in 
their  cash. 

In  respect  to  reserves,  the  total  number 
of  national  banks  made  a  good  showing, 
the  aggregate  beingSl, 521, 371, 588,  amount¬ 
ing  to  20.91  percent,  upon  their  liability  and 
$64,150,535  above  the  legal  requirements. 
The  central  reserve  cities — New  York,  Chi¬ 
cago  and  St.  Louis— show  a  total  reserve 
of  $429,225,430,  or  25.58  per  cent.,  which  is 
an  excess  of  $9,680,568  above  the  legal  limit 
and  compares  with  only  24.39  per  cent,  on 
November  26  last  year,  when,  moreover, 
there  was  a  shortage  under  the  require¬ 
ments  of  $9,281,420.  At  the  same  time,  the 
percentage  of  the  central  cities’  reserve 
compares  with  26.49  per  cent,  last  year  and 
with  an  excess  over  the  requirements  of 
$25,897,845.  All  reserve  centers  show  in 
the  report  25,31  per  cent,  reserves  and  an 
excess  of  $11,477,982,  against  24.44  per  cent, 
reserves  and  a  shortage  of  $19,344,954  on 
November  26,  while  on  February  20,  1912, 
the  reserve  was  26.02  per  cent,  and  the 
surplus  thereof  $37,257,532. 


Output  of  Steel  Ralls. 

With  commendable  promptness  the  Ameri¬ 
can  Iron  and  Steel  Institute  has  published 
figures  giving  the  output  of  steel  rails  in 
1912.  These  statistics  show  that  produc¬ 
tion  last  year  amounted  to  3,327,913  gross 
tons,  the  increase  over  1911  being  505,125 
tons,  or  17.8  per  cent.  It  is  noteworthy 
that  while  the  country’s  output  of  pig  iron 
in  1912  advanced  25.6  per  cent,  over  that  of 
1911,  thus  establishing  a  new  high  record, 
production  of  steel  rails  did  not  do  so  well. 
In  other  words,  there  have  been  four  better 
years  than  1912  in  the  matter  of  steel-rail 
outputs,  these  being  1906,  when  the  record 
of  3,977,887  tons  was  achieved;  1907,  with 
a  total  of  3,633,654  tons;  1905,  in  which 
year  3,395,929  tons  were  produced,  and 
1910,  when  the  mills  turned  out  3,636,061 
tons.  Turning  to  another  viewpoint,  that 
of  apparent  consumption,  it  is  found  that 
the  figures  for  last  year,  in  which  exports 
reached  a  new  high  level,  446,473  tons,  give 
a  total  of  2,885,222  tons,  a  sum  that  has 
been  exceeded  by  each  of  the  six  years  1902, 
1903,  1905,  1906,  1907  and  1910.  It  is  not 
hard  to  understand  why  the  statistics  re¬ 
garding  the  output  of  steel  rails  do  not 
reveal  the  smart  pace  displayed  by  those 
concerning  pig  iron.  Briefly,  the  railways 
purchased  sparingly  during  the  first  part 
of  1912;  those  charged  with  taking  care  of 
rail  requirements  knew  that  there  was  a 
good  deal  of  idle  mill  capacity,  especially 
in  the  east,  and  there  was  considerable 
quibbling  over  the  quality  of  rails  wanted, 
while  for  a  time  the  railways  were  wont  to 
husband  their  resources.  But  the  last  half 
of  the  year  manifested  tendencies  that 
were  antithetical  to  those  prevalent  in  the 
first  part  of  the  period,  and,  moreover, 
marked  growth  in  general  channels  of  con¬ 
sumption,  induced  to  some  extent  by  early 
low  prices,  offset  the  relatively  light  tak¬ 
ings  of  the  transportation  interests.  In 
fact,  the  railways  are  no  longer  the  im¬ 
portant  factors  they  were  in  respect  to  con- 
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sumption  of  steel,  it  being  figured  that 
whereas  a  quarter  of  a  century  ago  they 
took  probably  <10  per  cent,  of  the  country’ 
steel  output,  they  now  absorb  only  about 
30  per  cent.  Still,  their  wants  in  the  cur¬ 
rent  year  are  likely  to  play  a  more  signifi 
cant  part  than  has  been  the  case  during 
the  recent  past  few  years.  In  this  connect 
tion  it  may  be  apropos  to  note  that  rails 
nowadays  are  subjected  to  severe  physical 
tests,  locomotives  as  well  as  cars  having 
greatly  increased  in  weight  during 
decade,  while  there  is  more  freight,  and,  of 
course,  there  are  more  train  loads. 

This  table,  taken  from  returns  published 
by  the  American  Iron  and  Steel  Institute 
gives  the  production  by  grades  during  each 


of  the  past  fifteen 

years,  in  tons : 

Open ■ 

*All 

Bessemer 

hearth 

other 

Total 

1912 . 

1,099,926 

2.105,144 

1 122,845 

3,327,915 

1911 . 

1,053,420 

1,676.923 

192,4  47 

2,822;790 

1910 . 

1,917,900 

1,715,899 

230 

3,634,029 

1909 . 

1,767,171 

1,256,674 

3,023,845 

1908 . 

1,349,153 

571,791 

71 

1,921,015 

1907 . 

3,380,025 

252,704 

925 

3,633,654 

1906 . 

3,791,459 

186,413 

15 

3,977.887 

1905 . 

3,192,347 

183,264 

318 

3,375,929 

1904 . 

2,137.957 

145.883 

871 

2,284,711 

1903 . 

2,946,756 

45,054 

667 

2,992,477 

1902 . 

2,935,392 

6,029 

6,512 

2,947,933 

1901 . 

2,870,816 

2,093 

1 ,730 

2,874,639 

1900 . 

2,383,664 

1,333 

695 

2,385,682 

1899 . 

2,270,685 

523 

1,592 

2,272,700 

1898 . 

1,976,702 

1,220 

3,319 

1.981,241 

1897 . 

1,644,620 

500 

2,872 

1,647,892 

*  Iron  rails  oaly  from  1897  to  1910,  inclusive,  t  In 
elude  234  tous  of  iron  rails  in  1911  but  none  in  1912, 
also  462  tons  in  1911  and  3.455  tons  in  1912  of  rails 
rolled  from  electric  steel :  also  91,751  tons  in  1911  and 
119,390  tons  in  1912  of  renewed  rails  or  rails  rerolled 
from  old  steel  rails  which  the  manufacturers  could  not 
classify  as  Bessemer  or  open-hearth  steel  rails. 

The  following  table  gives  the  total  pro¬ 
duction  of  Bessemer  steel  rails  from  1909 
to  1912  in  gross  tons  of  2,240  pounds: 

1909  1910  1911  1912 

Pennsylvania  553,719  591,473  352,331  343,837 

Other  states.  1,213,452  1,292,969  701,089  756,089 


Total . 1,767,171  1,884,442  1,053,420  1,099,926 

The  following  table  gives  the  production 
of  open-hearth  rails  since  1909,  in  gross  tons: 

States  1909  1910  1911  1912 

N.Y..X.J.,  Pa.  .335,856  445,139  579,924  712,056 

^dOhloYM  3^4,842  570,878  509,950  600,113 

InanclCai.C.0U  576>976  735,342  587,049  792,975 


Total . 1,256,674  1,751,359  1.676,923  2,105,144 

The  following  table  gives  the  production 
of  all  kinds  of  rails  in  1912  according  to  the 
weight  of  the  rails  per  yard.  Girder  and 
high  T  rails  for  street  and  electric  railways 
are  included : 

45  pounds 

Under  45  and  less  85  pounds  Total 
pounds  than  85  and  over  gross  tons 
103,826  591,744  404,356  1,099,926 

75,203  488,695  1,541,246  2,105,144 

69,643  38.153  15,049  122,845 


Bessemer...! 
Open-hearth . 
Elec.  &  other 


Total,  1912  248.672  1,118,592  1,960,651  3,327,915 

1911 .  218,758  1,067,696  1,536,336  2.822,790 

1910 .  260,709  1,275,339  2,099,983  3,636,031 

1909 .  355,726  1,024,856  1,743,263  3,023,845 

1908 .  183,869  687,632  1,049,514  1,921,016 

1907 .  295,838  1,569,985  1,767.831  3,633,654 

1906 .  284,612  1,749,650  1,943,625  3,977,887 

1905 .  228,252  1,569,985  1,546,053  3,375,929 

1904 .  291,883  1,601,624  672,151  2,284,711 

1903 .  221,262  1,320,677  1,168,127  2,992,477 

1912  1911  1910  1909 

Output .  3,327,915  2,822,790  3,636,031  3,023,845 

Imports .  3,780  3,414  7.861  1,542 


Supply  ....  3,331,695  2,826,204  3,643,892  3,025,387 
Exports .  446,473  420.874  353,180  299,540 

Home  con  .  2,885,222  2,405,330  3,290,712  2,725,847 
Of  the  total  production  of  3,327,915  tons 
in  1912,  2,105,144  tons  were  open-hearth 
rails  and  1,099,926  tons  were  Bessemer 
rails,  the  remainder,  122,845  tons,  having 
been  rolled  from  electric  steel,  renewed 
rails,  or  rails  rolled  from  old  steel  rails. 
No  iron  rails  were  produced  last  year,  but 
this  class  of  rail  long  since  ceased  to  be  an 
important  product.  While  the  output  of 
Bessemer  rails  increased  46,506  tons  over 
1911,  this  process  continues  to  lose  ground, 
though  it  is  still  responsible  for  33.05  per 
cent,  of  the  country’s  output.  On  the  other 
hand,  the  production  of  open-hearth  rails 
reached  a  new  high  record  in  1912 — 2,105,- 
144  tons,  forming  about  63.25  per  cent,  of 
the  total  make,  while  showing  an  increase 
of  428,221  tons,  or  25.5  per  cent.,  over  1911. 
Incidentally,  last  year’s  output  of  open- 


hearth  rails  was  almost  twice  that  of  Bes 
semer  rails.  In  terms  of  ratios  the  output 
of  open-hearth  rails  has  increased  4.577  per 
cent,  during  the  past  decade,  while  produc 
tion  of  Bessemer  rails  has  dwindled  more 
than  62  per  cent.  This  table  sets  out 
figures  regarding  approximate  consump 
tion,  new  railway  mileage  and  average 
prices,  the  data  being  divided  into  periods 
of  three  decades : 

Apparent  New  rail -  Av’ge 
consumption  way  mileage  price 
Ten  years,  1883-1892..  14.842,080  64,636  $31.94 

Ten  years,  1893-1902..  17,180,276  34,135  25  65 

Ten  years,  1903-1912..  28,048.245  41,854  28.00 

The  first  period  covers  an  era  of  active 
railway  building,  one  of  the  years,  1887 
with  a  total  of  approximately  13,000  miles 
being  in  a  class  by  itself.  Eighteen  hun¬ 
dred  and  eighty-two,  a  year  just  without 
the  cycle  chosen,  was  also  noteworthy  in 
respect  to  new  railway  mileage,  the  total 
having  amounted  to  11,568  miles.  The 
second  period  was  one  of  economic  stress, 
the  years  1894,  1895  and  1896  having  been 
especially  poor  ones  as  regards  railway 
enterprise,  while  the  third  period  is  so  re¬ 
cent  as  to  require  no  especial  comment. 
However,  it  is  noteworthy  that  consump¬ 
tion  of  steel  rails  in  the  decade  1893  to  1902 
increased  15.7  per  cent,  over  the  preceding 
ten  years,  while  for  the  decade  1903  to  1912 
as  contrasted  with  that  of  1893-1902  the 
figures  show  a  gain  of  63.2  per  cent.,  and 
as  compared  with  the  first  ten  years  given 
in  the  table  they  reveal  a  rise  of  88.9 
per  cent. 

The  Pennsylvania  Railroad  Report. 

Although  the  annual  report  of  the  Penn 
sylvania  Railroad  Company  for  1912,  of 
which  an  abridgment  is  given  in  another 
part  of  this  issue  of  Bradstreet’s,  is  devoid 
of  any  very  striking  features,  it  is  never¬ 
theless  a  decidedly  interesting  document. 
The  past  year  was  marked  by  the  largest 
earnings  in  the  company’s  history,  its  gross 
earnings  of  $174,607,598  in  1912  surpassing 
the  best  previous  record,  which  was  $164,- 
812,825  in  1907,  while  the  net,  which  in  the 
year  just  ended  was  $47,969,654,  is  an  im¬ 
provement  upon  the  $47,402,403  shown  in 
1909,  in  which  latter  year,  it  will  be  recalled, 
the  Pennsylvania’s  management  curtailed 
operating  costs  in  a  very  vigorous  fashion. 
The  traffic  returns  presented  in  the  report 
now  under  consideration  are  also  remark¬ 
able,  although  the  number  of  tons  of  freight 
transported  by  the  system  east  of  Pitts¬ 
burgh  and  Erie,  which  amounted  to  143,- 
480,431  in  1912,  were  once  exceeded  by  the 
record  of  1903,  when  145,558,716  tons  were 
carried.  The  tons  carried  one  mile  each 
during  last  year,  amounting  to  22,012,606,- 
75,  however,  made  a  new  record,  the  near¬ 
est  approach  thereto  having  been  in  1907, 
when  21,473,176,903  tons  were  transported 
one  mile  each. 

The  revenue  account  of  the  company  for 
1912,  with  the  changes  therein  from  the 
figures  of  the  preceding  year,  is  as  follows : 


1912 

Changes 

Gross  earnings . 

$174,607,598 

I. $17, 120, 185 

Operating  expenses _ 

126,637,944 

I. 

13,409,551 

Net  earnings . 

47,969,654 

I. 

3,710,634 

Net  outside  operations  . 

1,147,985 

D. 

377,217 

Total  net . . 

46,821,668 

I. 

4,087,851 

Taxes . . 

7.128,535 

1. 

332,649 

Operating  income . 

39.693,133 

I. 

3,755,201 

Other  income . . 

19,289,733 

i- 

203.755 

Total  income . 

58,982,867 

I. 

3,958,956 

Interest,  rentals,  etc . 

16,828,902 

D. 

60,443 

Balance . . 

42,153,964 

I. 

4,019,400 

Principal  car  trust,  etc  . 

4,040,355 

I. 

643,746 

Balance . 

38,113,609 

I. 

3,375,654 

Dividends . . 

27,198,918 

!• 

1,248,061 

Balance . 

10,914,691 

I. 

2,127,593 

Add’ns,  betterm’ts,  etc .. 

9,253,586 

I. 

2,987,699 

Surplus . 

1,661,105 

D. 

860,106 

This  very  satisfactory  yearly  showing 
may  be  supplemented  by  figures  exhibiting 
the  growth  of  the  entire  Pennsylvania 
system  and  of  its  earning  power,  taking 
the  mileage,  the  gross  and  the  net  earnings 


Mi  les 

Gross 

Net 

operated 

earnings 

earnings 

.  4.091 

$181,023,693 

$39,693,133 

164,812.825 

45.206,477 

.  3,705 

1 12. t  63,330 

37,612,258 

.  2,813 

64,223,113 

20,965,486 

.  2,657 

08,84  1 ,844 

20,022,483 

.  2,412 

56,671,313 

18,584,728 

from  traffic  alone  by  five-year  periods  for 
twenty-five  years  past: 

Years 

1912 . 

1907 . 

1902 . 

1897 . 

1892 . 

1887 . 

The  significance  of  these  figures  is  the 
more  striking  when  they  are  considered  in 
connection  with  the  record  for  the  same 
years  of  the  freight  rates,  upon  which  the 
earnings  were  mainly  based.  The  follow¬ 
ing  accordingly  gives  the  averages  by  five- 
year  periods  of  the  rate,  expenses  and  net 
revenue  per  ton  per  mile: 

Rate 
per  ton 
per  mile 


Years 

1912.. .. 

1907..  .. 

1902.. .. 

1897.. . . 

1892.. .. 

1887.. .. 


0.583c. 

0.577 

0.580 

0.530 

0.020 

0.730 


Expenses 
per  ton 
per  mile 
0.410c. 
0.413 
0.404 
0.369 
0.455 
0.497 


Net 

per  ton 
per  mile 
0.173c. 
0.104 
0.182 
0.167 
0.171 
0.233 


The  current  report  in  its  text  lays  stress 
upon  the  constantly  increasing  operating 
expenses,  caused  principally  by  the  aug¬ 
mented  traffic,  but  due  in  a  large  measure 
also  to  the  higher  scale  of  wages,  the  oper¬ 
ation  of  the  extra  train  crew  law,  the  in 
creased  cost  of  fuel  and  supplies,  and  the 
higher  standard  of  construction  needed  to 
meet  the  requirements  of  heavy  modern 
rolling  stock.  The  wage  question  in 
particular  is  discussed  at  some  length, 
with  special  reference  to  the  demands 
made  by  the  locomotive  engineers  and  fire 
men,  respectively,  and  the  arbitrations  of 
the  same  under  the  Erdman  act,  which  in 
the  case  of  the  engineers  was  completed, 
and  in  that  of  the  firemen’s  demands  is 
now  beginning.  Considering  the  magni¬ 
tude  of  the  commercial  and  other  interests 
which  would  be  affected  by  serious  inter¬ 
ruption  of  railroad  traffic  through  actual 
strikes,  the  report  makes  a  strong  plea  for 
the  amendment  of  the  Erdman  arbitration 
act.  It  points  out  that  the  experience  of  the 
results  liable  to  arise  from  wage  controver¬ 
sies  of  the  larger  kind  place  a  serious  re 
sponsibility  upon  those  whose  duty  it  is  to 
enact  proper  legislation  governing  the  re¬ 
lations  between  employer  and  employee. 
An  increase  in  the  number  of  arbitrators 
and  provision  for  a  longer  time  for  the  con¬ 
sideration  of  the  matters  at  issue  is  advo¬ 
cated,  and  a  suggestion  is  made  that  legis¬ 
lation  might  be  wisely  directed  against 
strikes  or  lockouts  without  notice  and  due 
inquiry  as  to  the  extent  and  cause  of  the 
controversies. 


A  preliminary  report  to  Brae  ii  i 
journal  of  building  expenditures  in  Febru¬ 
ary  shows  a  total  permitted  for  in  that 
month  at  101  cities  of  $39,593,019,  which 
compares  with  a  total  at  the  same  cities  of 
$32,059,901  in  January  and  of  $32,855,028  in 
February  a  year  ago,  a  gain  of  23.5  per 
cent,  over  January  and  of  20.5  per  cent,  as 
compared  with  February,  1912.  The  record 
of  building  expenditures  at  leading  Ameri¬ 
can  cities  reporting  monthly,  quarterly  and 
yearly  from  January,  1911,  down  to  and  in¬ 
cluding  February,  1913,  shows  the  ebb  and 
flow  in  the  building  industry  in  the  past 
twenty-six  months,  as  follows: 


EDITORIAL  NOTES. 

Interest  in  the  grain  market  centers 
largely  in  the  forthcoming  report  of  stocks 
of  cereals  in  farmers’  hands  on  March  1,  to 
be  issued  by  the  Agricultural  Department 
on  March  10.  The  general  disposition  is 
to  look  for  some  increase  in  farm  reserves 
of  wheat  as  compared  with  March  1,  1912, 
but  much  larger  stocks  of  corn  and  oats 
are  apparently  foreshadowed,  though  some 
sections,  notably  Nebraska,  think  the  com 
crop  of  last  year  was  greatly  overesti¬ 
mated.  Among  the  estimates  already 
made  as  to  wheat  are  those  of  Mr.  Good¬ 
man,  135,000,000  bushels  ;  the  Kansas  City 
Star ,  158,000,000  bushels,  and  Snow,  171,- 
000,000  bushels.  The  stocks  of  wheat,  corn 
and  oats  held  on  March  1,  from  1902  to 
1912,  inclusive,  compare  as  follows: 


Wheat,  bushels 

Corn ,  bushels 

Oats,  bushels 

1902  .. 

....  173,700,000 

443,456,515 

227,502,000 

1903  .. 

....  164,000,000 

1,050,000,000 

365,000,000 

1904  . . 

....  132,600,000 

839,000,000 

273,700,000 

1905  .. 

....  111,000.000 

954,000,00.) 

347,000,000 

1906  .. 

....  158,000,000 

1,108.000,000 

379,805,000 

1907  .. 

....  206,644,000 

1,298,000,000 

384,461,000 

1908  .. 

....  148.721,000 

962,429,000 

267,476,000 

1909  .. 

....  143,692,000 

1,047,763,000 

278,847,000 

1910  .. 

....  160,214,000 

977,000,000 

366,482,000 

1911 .. 

...  162,705,000 

1,165,000,000 

442,665,000 

1912.. 

....  122,025,000 

884,069,000 

289,988,000 

Probably  as  good  a  guess  as  any  would  be 
160,000,000  bushels,  or  little  different  from 
those  held  in  1910  and  1911. 


Jan.,  132  cities _ 

Feb. ,*134  cities . 

March,  141  cities.. 

>912 

$41,411,871 
.  54,607.23.8 

78,688,240 

1911 

$48,555,636 

42,842,495 

80,470,184 

Change, 
per  cent. 
D.  14.7 
I.  27.4 
I).  2.3 

First  quarter.... 

.  174,607,349 

171,868,315 

I.  1.5 

April,  140  cities _ 

May,  141  cities _ 

J une,  140  cities _ 

.  99.561,328 
.  93.105,947 
.  94,707,643 

83,339,805 

79,960,920 

87,946,080 

I.  19.4 
r.  16.4 
I.  7.6 

Second  quarter. .. 

.  287,374,918 

251,246,805 

I.  14.3 

Six  months . 

.  461,982.267 

423,115,120 

I.  9.1 

July,  141  cities . 

August,  142  cities. 
Sept.,  142  cities.... 

.  85.720,991 
81,900,934 
67,921,024 

78,407,023 

91,268,999 

72,225,168 

I.  9.3 
D.  10.2 
D.  5.9 

Third  quarter .... 

235642,949 

241,901,190 

D.  2.6 

Nine  months . 

697,525,216 

665,016,310 

I.  4.8 

Oct..  143  cities . 

Nov.,  141  cities . 

Dec.,  146  cities _ 

72.275,680 

69,935,837 

73,370,322 

66.746,617 

66,049,706 

54,315,166 

I;  8.2 
l.  5.8 
l.  35.0 

Fourth  quarter  . . 

215,581,839 

187,111,489 

I.  15.2 

Twelve  months  .. 

Jan.,  142  cities . 

Feb.,  101  cities _ 

913,107,055 

1913 

$51,121,156 

39,593,019 

852,127,799 

1912 

$43,300,038 

32,855,028 

I.  7.1 

I.  18. 

I.  20. 

Sixty  out  of  101  cities  (three-fifths  of  all) 
show  gains  over  February  a  year  ago.  For 
the  two  months  of  the  present  year  the 
agffreffate  ascertained  expenditure  at  all 
cities  reporting  is  $90,714,175,  a  gain  over 
the  first  two  months  of  1912  of  19  per  cent. 

Substantially  correct  knowledge  of  the 
New  York  Central  &  Hudson  River  Rail¬ 
road  Company’s  financial  results  for  1912 
had  been  conveyed  by  the  preliminary 
earnings  statements  of  the  property  here¬ 
tofore  made  public.  The  annual  report  of 
the  organization,  which  appeared  this  week, 
gives  full  details  of  the  system’s  perform¬ 
ance  and  is  of  interest,  iu  other  respects. 
The  income  account  for  1912  is  as  follows, 
comparisons  being  given  with  the  figures 
of  the  preceding  year: 

1912 

Gross  earnings . $109,900,015 

Operating  expenses .  81,311,153 

Net  from  operation .  28.588,862 

Net  outside  operations  . . .  324,026 


Total  net. 
Taxes . 


28,912,888 

5,902.521 


Operating  income .  23,010,367 

Otherincome .  17,880,592 


Grosp  income .  40,890,960 

Charges  and  rentals .  27,011,122 


Net  income .  13,879,837 

Dividends  (5  per  cent.)...  11,136,465 


Changes 
+$5,945,152 
+  5,610,950 

+  334,202 

2,550 

■+-  336,762 

+  454,762 

—  118,009 
+  1,644,412 

+  1,626,403 
+  2,951,015 

—  1,421,611 


Surplus.... .  2,743,372  —  1,421,611 

It  will  be  observed  that  the  fairly  large 
gain  in  gross  earnings  was  partly  over¬ 
balanced  by  the  heavy  augmentations  in 
the  operating  cost,  while  the  increase  in 
taxes  was  such  that  the  total  operating 
income  displays  a  decrease  of  $118,009 
from  the  figures  of  last  year,  On  the  other 
hand,  the  income  which  the  New  York 
Central  derived  from  its  investments  in 
the  securities  of  other  properties  increased 
no  less  than  $1,644,412,  making  a  favorable 
showing  as  respects  gross  corporate  in¬ 
come,  although  the  heavy  increase  of  $2,- 
951,015  in  fixed  charges  results  in  a  decrease 
of  $1,421,611  in  the  amount  applicable  to 
dividends.  The  latter  were  equal  to  only 
6.23  per  cent,  on  the  outstanding  stock, 
against  6.87  per  cent,  in  1911,  though  this 
result  may  be  in  large  part  explained  by 
the  before-mentioned  expansion  in  fixed 
charges,  which  was  the  result  of  the  com¬ 
pany’s  heavy  outlay  for  improvements  and 
for  the  acquisition  of  the  minority  holdings 
of  certain  of  its  leasehold  properties. 


BRADSTREET'S,  SATURDAY,  MARCH  8,  1913 


ransactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  March  7. 

M 5%  extra.  t  Account  back  dividends.  1 15c.  in  stock.  §  24%  account  back  dividends,  a  14%  extra,  b  Shares.  c  extra,  d  On  Friday  ex  dividend. 


Stock 

t 

standing 


bl 20,000 
$19,820,000  ) 
1 0,0.">0, 000  S 

153.887.900 

18.330.900  < 
27,1 1  2,700  S 
15,000,000  ) 

5,000,000  5 
4,000,000  j 
5,000,000  ) 

41.233.300) 
4  1 ,233,300  j 
30,000,000 
30,000,000 

]  0,204,700 

20.553.500 

10.539.300 ) 
2,500,000  ) 

20,237,100) 
10,198,600  5 
18,000,000 
1  1 ,500,000  ) 
13.000, 0<  )0  5 
19.045,100 
10.750.000) 

16,750,000  5 
25,000,000  l 
25,000.000  J 
5,745,872 ) 
8,729.910 ) 
30,000.000 
50,000,000  ) 

50,000.000  5 
1 1 ,000,000  ) 
4,523,933  5 
17,184,000 
45.000.000 
45,000,000 
14,000.000 
324,643,000 
49,242,400 ) 

52.937.200  5 
20,000,000) 
40,000.000  5 
12.500,000 

108,312,500 

9.559.700 

4,531,300 

173.403.500) 
114, 173,730  5 

68,755,700 

20,000,000 ) 
20,000,000  5 

152,246,987  ) 

60,000  000  5 

14,862,000  ) 
14,908,000  5 
15,498,000 
17,985,000 
7,000,000 
10,500,000  ) 

6,000,000  5 

.  14,647,000 
9,072.900 
10,000,000 
15,000  000 
200,000,000 
39,701,030) 
33,299,050  5 

62.795.800 
45,246,913  ) 
41,021,402  5 

116,348,200) 

116.274.900  5 

74.877.200 

11.256.800  ) 

18.556.200  5 

19.542.800  ) 

20,423,300  5 

130.114.500) 

22,395,000  5 

3.890.700 
47,056,300  ) 

10,000,000  5 

34.235.500  < 

2,000,000  5 

31,000,000) 
8,500,000  S 
8,500,000  ) 
19,026,000 

99.816.500 

49.777.300) 

29.826.900  5 
30,277,000 
42,503,000 
38,000,000  ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000  ) 
10,000,000  5 

15,886,407 
112,378,900) 
47,892,400  > 
16,000,000) 
6,000,000 
12,000,000 

9.842.700 
13,750.000 

101,202,010 

16,371,000) 

14.936.800  5 
35,591,480 
60,000,000 
30.000,000 
51,500,000 

209,990,100 


20,793,300 
7,500,000  ) 
5,000,000  5 
11,000,000 
21,840,000 
109,296,000 
1 1,458,860 
93,262,192  ) 
45,740,000  5 
7,809,000  ) 
13,040,200  5 
80,000,000 
60,000,000 
49,931,735  ) 
51,730,971  5 
17,442,800? 
22,406,700  5 

17,762,500 ) 
11,350,000  5 

3,917,800  ) 

2,976,500  5 
15,000,000 
30,000,000  l 

21,000,000  5 

3,(M  K),000 
34,978,000 
10,700,000 
1  1,840,000  > 

1 1,840,000  > 
50,000,000 
60,608,000 
21,496,  MX)  l 

15,383,800  5 
12,000,000 


Bonds 

Rate  and  date 

Highest 

Highest 

out - 

Last  dividend 

'c-S 

standing 

declared 

1912 

1913 

$3(5.000.000 

11,148,000 

$3 

Mar.  1, 1913 

Q 

217% 

160 

150 

140 

3  Ha 

4% 

1% 

Feb.  1. 1904 

Q 

10*8 

2 

10 

9  4 

1  4 

Feb.  24,  1913 

y 

92% 

60 

80% 

65% 

10,175,000 

i 

Jan.  15.  1913 

63*@ 

54  4 

57 

46*4 

1% 

Jan.  15, 1913 

Q 

inly 

98 

99 

97% 

ll4 

1% 

Nov.  15, 1912 
Apr.  1,1913 

y 

77 

101  Hi 

4  6  Ha 
90 

50% 

86 

33% 

84 

Q 

755,000 

1% 

Dec.  31,1912 

<4 

H>7% 

9 1  4 

96  '4 

93% 

1% 

Dec.  31,1912 

y 

160 

130 

136% 

130 

\T\ 

11  l4 

25% 

. 

525% 

Apr.  1,  1913 

y 

126*4 

90% 

129% 

1 1  3  % 

c. 

Apr.  1,1913 
Apr.  1,1913 

y 

y 

6  3  •''a 
120** 

49;je 

47  4 

134 

115 

117 

112 

60  'h 

3034 

48% 

47  4 

3 

Jan.  i.  1*9*13 
Dec.  31,  1912 
Jan.  15, 1913 

84a4 

784 

75  4 

134 

y 

98 

118 

90 

10834 

94 

109*4 

87 

101 

134 

10,000,000 

2  Ha 

June  1,1911 

J  cfc  D 

60% 

45% 

57% 

47% 

3 

Dec.  2,  1912 

J&D 

99Hz 

95 

96% 

96% 

3 

Apr.  1,  1913 

160 

170 

1604 

5,743,000 

7l4 

3 

5  4 

4 

1 

Aufr  15, 1905 

34 

20 

28% 

224 

2,973,080 

1  34 

July  20, 1907 

30 34 

18 

2  6  Ha 

20 

177e 

43 

9% 

114 

314 

9 

134 

Sept.  15.1900 

y 

1% 

Aug.  26, 1908 

y 

47  Hi 

31% 

444 

334 

............ 

1 34 

Jan.  21,  1913 

y 

110  Ha 

103 

10634 

104% 

19% 

69% 

434 

13 

7% 

2% 

Nov.  2, 1912 

M  tfc  N 

42 

61 

47 

1  ld 

Apr.  1,1913 
Mar.  15,1913 

Q 

Q 

89  Ha 

84 

86 

84 

14,508,000 

1 

91 

66Ha 

74% 

66% 

1 34 

Mar.  1,  1913 

y 

109% 

102% 

107 

103% 

3 

1% 

Apr.  1,1913 
Apr.  1,1913 

y 

203  >4 
111  Hi 

120 

102% 

193 

105 

176 

104 

Q 

5,850,800 

Ha 

Mar.  31,1913 

y 

44:j8 

26 

40  4 

33% 

134 

Apr.  2,  1913 
Apr.  2,1913 
Mar.  1,  1913 
Jan.  15, 1913 

y 

y 

y 

y 

133  Ha 

113  Ha 

118 

1 1 3  % 

134 

124 

115  Ha 

1 1334 

lx4 

79H2 

67% 

62 

96,662,000 

2 

149 'a 

137% 

140 

131 

4,931,900 

*20 

Mar.  1,1913 

y 

324  Hi 

241  ^ 

294% 

234% 

1% 

Apr.  1,1913 

y 

106 

101% 

106 

102% 

31 

94Hi 

18 

79 

18% 

17 

134 

Jan.  15.1913 

y 

81 

77% 

17,000,000 

1 

Apr.  1,  1913 

A  cfc  0 

41  :<8 

25  ‘s 

32  % 

26% 

Jan.  15,  1913 
July  1,  1912 
Jan.  15, 1913 
Mar.  1,1913 

y 

Q 

y 

y 

48 

34 

41% 

33% 

134 

127  Ha 

105  Ha 

120 

104 

al% 

104Ha 

102  Ha 

.. 

337,412,148 

1% 

11134 

103% 

106% 

100 

2  Ha 

Feb.  1.  1913 

F  &  A 

104% 

101% 

1  02  % 

99% 

144,143,870 

3 

Mar.  10, 1913 

J  &  J 

148  Hi 

130% 

133% 

123 

10.000,000 

1 

Jan.  1,1913 

J  cfc  J 

6034 

49 

53  4 

464 

3  Ha 

Jan.  1,  1913.  J  <fc  J 

108 ‘8 

102% 

10434 

103% 

343,882,779 

3 

Mar.  1, 1913 

M  &  S 

111% 

101% 

106% 

99  - 

2 

Mar.  1,  1913 

M  tfc  S 

91 

51*8 

85% 

27% 

88 

414 

83 

35 

26,115,533 

34 

Feb.  1.  1907 

y 

80 

56  Ha 

71 

63% 

41,750,000 

1%. 

Apr.  1,1913 

y 

94  Hs 

76% 

92% 

86% 

14,698,000 

1  Ha 

Apr.  1,  1913 

y 

149 

137% 

137% 

128 

. . 

. 

11  % 

7% 

8% 

7% 

26,174,000 

3 

Feb.  15,1913 

F  &  A 

119  Hi 

105 

116 

110 

3 

Feb.  15,1913 

F  tfc  A 

137 

130 

34 

Mar.  1,  1913 

Q 

Q 

40‘s 

28 

31 

28  *4 

1  % 

Apr.  1, 1913 
Apr.  1,1913 
Feb.  1,  1913 

72  Hi 

49 14 

564 

47  4 

134 

Q 

F  tfc  A 

95  Ha 

84 

86 

79 

22,630.000 

lHa 

67  7e 

65 

63 

624 

38, 648.63S 

2  Ha 

Apr.  1,  1913 

y 

283 

226  Ha 

227% 

36,764,150 

*i% 

Apr:"i;i9i3 

y 

33->8 
100  Ha 

16% 

80 

30  4 
974 

2534 

93*8 

165,993,872 

40,811,000 

1*4 

Mar.  31, 1913 

y 

85  *4 

68% 

80 

70% 

2034 

177h 

13 

39  Hi 

30  Ha 

35 

28% 

147,807,500 

2  Ha 

Mar.  3,1913 

M  &  S 

117% 

99% 

116% 

106 

3  Ha 

Mar.  3,1913 

M  &  S 

146 

139% 

145 

136  4 

251,189,600 

lHl 

Dec.  31,  1912 

y 

190 

190 

35,047,000 

3  Ha 

Feb.  20,1913 

F  &  A 

144 

126 

3  Ha 

Feb.  20,1913 

F  tfc  A 

156 

150 

1504 

150 

69,016,000 

2 

Feb.  15, 1910 

F  tfc  A 

24l4 

17 

18 

104 

2 

Jan.  16,1911 

J  cfc  J 

40 

25 

25% 

254 

187,699,000 

134 

Apr,  i ,  1913 

y 

145 

134% 

138 

132 

2 

Apr.  1,  1913 

y 

198 

183 

189 

185 

2,296,500 

87,735,723 

503s 

25 

47% 

54 

2 

Sept,  1,1910 

M  tfc  S 

62  Ha 

45*4 

52 

1% 

Jan.  20, 1913 

y 

101  Hi 

95 

95 

90  4 

6,749,000 

1 34 

Apr.  15,1902 

4  3  ;,4 

23  4 

414 

31 

135 

Mar.  20, 1913 

F  &  A 

140 

106 

150 

1 

Dec.  31,1912 

45 

32  Ha 

33 

26 

45,283,900 

2 

Oct  1,1912 

A  &  0 

767e 

72 

69 

66 

2 

Oct.  1,1912 

A  cfc  O 

71 

66 

23,234,000 

lHa 

Jan.  31,1913 

y 

106H) 

100 

102% 

102% 

1,236,000 

1  Ha 

Mar.  15, 1913 

•4 

149  Hi 

13534 

142% 

127 

8,873,200 

22  Hi 

10 

17% 

79% 

10 

ll4 

Jan.  15,1913 

Q 

89  Hi 

75 

6634 

2  Ha 

2  >4 

Jan.  20, 1913 
Mar.  20, 1913 

y 

y 

597 

530 

570 

167 

395 

159*4 

58,171,000 

175Hi 

162 

113,611,000 

2  Hi 

Jan.”i6,19li 

J  cfc  J 

24 
46 14 

18% 

34% 

23  % 

41 

18% 

34% 

24,950,000 

1  4 

Mar.  3,  1913 

y 

76% 

61  % 

80% 

76 

14,092,270 

Ha 

Oct,  31,1912 

y 

36 14 

20 

2  1  34 

17 

,8 

8% 

16% 

20,000,000 

23 

14 

13 

16.798,000 

i% 

Apr.  25,  1913 

y 

100 

92% 

39  lb 

30 

32Hi 

49% 

201,810,400 

2 

Feb.  28,1907 

F  &  S 

57% 

47% 

42  4 

2 

Apr.  9,  1907 

48 

38 

41 

35 

14 

Jan.  15.1909 

y 

y 

2134 

1114 

18 

44 

13*4 

lHa 

Mar.  15,1913 

5234 

37% 

36% 

1  Ha 

Mar.  1,1913 

y 

y 

y 

225 

128 

185 

175 

1  Ha 

Apr.  1, 1913 

115 

106*4 

109% 

187 

1074 

12,293,000 

2 

Apr.  15, 1913 

188  Hi 

155 

135% 

11,921,000 

3  Ha 

NovV’i;  1912 

M  &  N 

42% 
82  »4 

30 

70% 

34  4 
79 

29  4 
75 

30c. 

Apr.  30,1913 

Q 

5 

1% 

3 

2 

1 

Feb.  15,1913 

y 

y 

y 

Q 

81 

60*4 

68 

38 

134 

Jan.  2,  1913 

109  Ha 

105 

105% 

91% 

1  Hi 

Mar.  1.1913 

74*8 

50 

109,385,909 

134 

Feb.  1.  1913 

14334 

126 

132% 

124 

50c. 

Dec.  27, 1912 

53 

36 

41  *4 

33 

2  Hi 

Apr.  1,1913 

Q 

62% 

47 

52% 

434 

9,633,111 

lHa 

1  Ha 

May  18, 1912 
May  18,1912 
Mar.  31,1913 

Q 

Q 

no 

i120*4 

no 

110 

23.886,000 

1  '*4 

0 

150 

127 

4:80c. 

Mon 

112 

86*4 

119  4 

no 

185,636,000 

3  Ha 

Mar.  1.1913 

M  &  S 

141  4 

120% 

128% 

121 

6,000,000 

.. 

. 

21% 

16*8 

19% 

1534 

67,825,600 

*22 

16% 

53% 

19*8 

65:,8 

16  4 
564 

1% 

July  1,1907 

y 

67% 

13,000,000 

3  Ha 

Jan.  15,i913 

j  *  j 

5  3  Ha 
99 

36 
89  Ha 

39 

90 

31 

76 

1% 

Jan.  15,  1913 

y 

126  7e 

105  % 

115% 

106 

. 

134 

Mar.  1,  1913 

y 

121% 

113% 

116 

112 

70,887,000 

*• 

. 

77e 
26 *4 

4 

1534 

4*8 
19  4 

4 

17*4 

15,970,000 

i 

July  1, 1899 

19% 

9% 

12% 

9% 

Ha 

Jan.  15, 1913 
Apr.  1,1905 

y 

62  % 

45  78 

48% 

42. 

10,000,000 

Ha 

y 

34 

12 

18% 

9% 

1  Ha 

Feb.  1, 1913 

y 

84% 

63 

70 

45 

13,370,000 

lHa 

Mar.  "ij  1900 

J  &  D 

15 

30 

10% 

22 

10% 

23 

8*4 

21 

44,567,000 

1 

Apr.  1,1913 

y 

81 

74% 

78 

72 

46,000,000 

*i 

Jan.  i5, 1913 

y 

31l4 

65*8 

22  Ha 
56 

27  4 
614 

23% 

59% 

3.282.000 

3 

Oct.  1,1912 

A  tfc  O 

78% 

67 

77% 

76 

34,999,000 

i 

Jan.  31.1913 

55  Ha 

28 

49% 

4‘234 

20,000,000 

1  34 

Mur.  15,1913 

y 

108% 

102*8 

104% 

98 

10,875.000 

'i 

Jan.  i5, 1908 

j*  j 

18 

40 

n% 

30 

114 

9 

2734 

169,406,167 

c6 

Mar.  31, 1913 

J  tfc  J 

495 

450 

68,878,000 

5 

Jan.  11,1913 

j  <&  j 

185% 

1 5  5  7 a 

168% 

153 

30,446,550 

3 

134 

Mar.  1. 1913 

y 

225 

15678 

235 

213 

Apr.  1.1913 

y 

118  | 

105% 

116% 

m 

47  562,654 

i 

Nov.  2,1896 

54%l 

43%l 

43  %l 

40% 

NAME  OF  COMPANY 

Sat.,  Mar.  I 

Mon., Mar.  3 

Tuts.,  Mar.  4 

Wed.,  Mar.  5 

Thurs.,  Mar.  6 

Fri.,  Mar.  7 

Cft 

v 

a; 

2 

o 

■4 

Close 

High 

§ 

© 

C1086 

High 

© 

V 

00 

© 

o 

High 

§ 

© 

Close 

High 

3 

© 

Close 

©1 

$ 

© 

Close 

Adams  Express . 

145 

145 

145 

146 

146 

146 

Allis-Chalmers  3d  pd . 

.. 

3 

3 

3 

3% 

3% 

3% 

All  is- Chalmers  pfd  3d  pd . 

Amalgamated  Copper . 

69% 

68% 

69% 

71% 

70 

71% 

71% 

70 

70% 

72% 

70% 

72% 

72% 

7i  % 

71% 

71 

70 

70% 

514 

514 

53 

53 

Am.  Agricultural Chem.  pfd... 

Am.  Beet  Sugar . 

35% 

35  4 

35 :4 

36% 

36 

36% 

.. 

36% 

35 

35% 

36 

35:*h 

35% 

34% 

34% 

34% 

Am.  Beet  Sugar  pfd . 

.. 

.. 

.. 

.  . 

.  . 

86 

86 

86 

Am.  Brake  &  ShoeFndry . 

Am.  Brake  &  Shoe  Fndry  pfd  . 

.. 

Am.  Can . 

35% 

35  4 

35% 

36% 

34 

34% 

34% 

3*2% 

33% 

35  4 

33% 

3*3% 

33% 

31% 

32% 

32% 

31% 

32% 

Am.  Can  pfd . 

125% 

124% 

124% 

1244 

123 

123% 

123% 

123 

123% 

123% 

122% 

12234 

122% 

121% 

122% 

122% 

121% 

122% 

Am.  Car  cfc  Foundry . 

49% 

49% 

49% 

51% 

51% 

51% 

51% 

51  % 

51% 

52  % 

51% 

52% 

52 

52 

52 

51  *4 

51  % 

51% 

Am.  Car  cfc  Foundry  pfd . 

116 

116 

116 

116% 

116% 

116% 

117 

117 

117 

Am.  Cities . 

47% 

47% 

47% 

47% 

47% 

47»«> 

Am.  Cities  pfd . 

76% 

76% 

76% 

77 

77 

77 

Am.  Coal  Products . 

87 

87 

87 

Am.  Coal  Products  pfd . 

1(U 

101 

101 

Am.  Cotton  Oil . 

.  . 

49  % 

49 

49% 

49 

49 

49 

473.| 

47% 

47% 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

.  . 

.. 

.  . 

.. 

165 

164 

105 

164 

164 

164 

164 

164 

164 

Am.  Hide  &  Leather . 

4% 

4% 

4% 

4% 

4*8 

434 

Am.  Hide  &  Leather  pfd . 

26 

26 

26 

Am.  Ice  Securities . 

24*4 

24% 

24  4 

25 

24% 

25 

25% 

25 

25 

264 

25:,s 

25% 

25 -*4 

254 

254 

25 

24 

24% 

Am.  Linseed . 

.. 

.. 

10 

10 

10 

Am.  Linseed  pfd . 

27% 

27% 

27% 

26% 

264 

26% 

Am.  1  locomotive . 

35% 

354 

35  4 

36% 

36 

364 

37 

36% 

364 

37 

36% 

36% 

36% 

36% 

36% 

Am.  Locomotive  pfd . 

105  7e 

10534 

10534 

Am.  Malt  Corp . 

11 

11 

n 

10  4 

104 

104 

104 

10% 

104 

Am.  Malt  Corp.  pfd . 

.. 

.. 

.. 

53 

52 

52 

53 

53 

53 

.. 

.. 

52 

51 

51 

Am.  Smelters  Sec.  pfd  B . 

85% 

85% 

85% 

Am.  Smelting  &  Refining . 

69% 

69 

69% 

7i% 

70% 

71 

70'% 

69*8 

69*8 

71% 

69% 

71 

71% 

70% 

70% 

694 

69*4 

69% 

Am.  Smelting  <&  Refining  pfd. 

103% 

103% 

103% 

104% 

104% 

10434 

103% 

103% 

103% 

103% 

103% 

103% 

1 03*8 

103% 

103% 

Am.  Snuff . 

.. 

.. 

185 

185 

185 

185 

184% 

184% 

183 

179% 

179% 

Am.  Snuff  pfd . 

.. 

__ 

.. 

.  . 

.. 

.. 

.. 

Am.  Steel  Foundries . . 

35 

3*5 

3*5 

Am.  Sugar  Refining . 

114% 

114% 

114% 

115% 

114% 

115% 

.  . 

115% 

115% 

115% 

Am.  Sugar  Refining  pfd . 

.. 

.. 

.. 

.. 

.  . 

*.. 

.. 

114% 

114% 

114% 

Am.  Telegraph  cfc  Cable . 

Am.  Telephone  cfc  Telegraph... 

132% 

132% 

132% 

133% 

132% 

133 

132% 

132% 

132% 

133 

132% 

132% 

133 

13*2% 

133 

'  3234 

132% 

132% 

Am.  Tobacco . 

250 

248 

250 

250 

243  78 

245 

•245 

237% 

243 

242 

242 

242 

Am.  Tobacco  pfd  new . 

104 

104 

104 

103% 

103% 

103% 

lu3 

103 

103 

102% 

102% 

102% 

Am.  Woolen . 

*  _ 

Am.  Woolen  pfd . 

77% 

77% 

77% 

79 

78% 

78% 

79 

79 

79 

Am.  Writing  Paper  pfd . 

28% 

28 

28 

29 

29 

29 

28% 

•28% 

•28% 

28% 

28% 

28% 

Anaconda  Copper . 

36  *4 

35*8 

36*4 

37% 

36^8 

37 

37% 

36*8 

36*8 

37% 

37 

3*7% 

37% 

37 

37 

37 

364 

Assets  Realization . 

.. 

108 

108 

108 

108 

108 

108 

Asso.  Merchants’  1st  pfd . 

Atch. ,  Top.  cfc  Santa  Fe . 

102 

10134 

102 

102% 

102 

10234 

102% 

102 

102 

102% 

102*8  10234 

10234 

102% 

102% 

102*4 

101% 

101 78 

Atch.,  Tou.  &  Santa  Fe  pfd  — 

100  4 

100% 

100  4 

1004 

1004 

100% 

100% 

100 

100 

100;»8  ioovioo-y 

10i) 

100 

100 

100% 

100 

100*8 

Atlantic  Coast  Line. . 

125 

125 

125 

125 

125 

125 

- 

.. 

125 

125 

125 

125 

125 

125 

Baldwin  Locomotive . 

49% 

49  4 

49% 

49 

49 

49 

48% 

48% 

48% 

48 

48 

48 

Baldwin  Locomotive  pfd . 

104% 

104% 

10*4% 

104  4 

104% 

1044 

104 

104 

104 

Baltimore  &  Ohio .  . - . 

ioi  % 

100% 

100% 

102% 

101% 

102% 

101% 

101% 

101% 

101% 

101% 

101% 

101% 

101 

101% 

ioo% 

100% 

100% 

Baltimore  &  Ohio  pfd . 

83 

83 

83 

Bethlehem  Steel . 

36*8 

354 

36% 

37% 

36% 

37% 

3*7% 

36% 

36% 

37% 

36% 

37 

37 

36  *4 

36% 

3634 

36  4 

36% 

Bethlehem  Steel  pfd . 

66 

65% 

66 

67 

66 

664 

67% 

66% 

66% 

.. 

68 

68 

68 

67 

67 

67 

Brooklyn  Rapid  Transit . 

89% 

89 

89% 

91% 

89% 

90% 

91% 

90 

90% 

91 

9*6 

90% 

90% 

89% 

89% 

90 

89% 

89% 

Brooklyn  Union  Gas . 

131% 

131% 

131% 

13  L34 

131% 

131% 

Brim.  Terminal  cfc  Ry.  Sec . 

8% 

8% 

8% 

.. 

8% 

8% 

8% 

.. 

.. 

.. 

Buffi.,  Roch.  &  Pitts . 

. 

.. 

.  _ 

.. 

.  J 

Buffi..  Roch.  &  Pitts,  pfd . 

. 

.. 

Butterick . 

.. 

.. 

.. 

California  Petroleum . 

50% 

49  34 

50 

51% 

50 

51  H 

5134 

5*0% 

50% 

52 

50% 

51% 

52 

51 

51% 

51 

50% 

50% 

California  Petroleum  pfd . 

81 

81 

81 

81% 

81 

81% 

.. 

.. 

Canada  Southern . 

.. 

.. 

Canadian  Pacific . 

231% 

231% 

231% 

234 

231% 

233% 

232  % 

230% 

231% 

231% 

230%  230% 

230 

227% 

229 

228  34 

227% 

228 

Central  Leather . 

28% 

■28% 

28% 

29% 

28% 

29 

•28% 

•27% 

28 

•28% 

27% 

28% 

2  7  \ 

27% 

27% 

•27  8* 

27 

27% 

Central  Leather  pfd . 

96% 

96% 

96% 

97% 

96  **» 

97% 

96% 

96 

96 

96'*8 

96% 

96% 

9634 

96% 

96% 

964 

96% 

964 

Chesapeake  &,  Ohio  d . 

73% 

73% 

73% 

75% 

74% 

75 

75% 

74% 

74% 

75% 

75 

75% 

75% 

74% 

754 

73% 

724 

73 

Chic.  Great  Western . . 

15 

15 

15 

15% 

15 

15 

15 

14% 

14% 

15 

15 

15 

Chic.  Great  Western  pfd . 

29% 

29  4 

29% 

30 

30 

30 

29% 

29% 

294 

Chic.,  Mil.  &  St.  Paul . 

109 

108% 

108% 

1 1  0  *4 

108% 

109% 

1(  9% 

108% 

109 

110% 

109% 

1104 

no 

1 09  a4 

110 

109% 

109 

109*4 

Chic.,  Mil.  &  St.  Paul  pfd . 

138% 

138% 

138% 

139 

138% 

138% 

137 

137 

137 

.. 

.. 

.. 

137% 

137% 

137% 

Chic.,  Rock  Island  &  Pacific... 

Chic.,  St.  P.,  Minn.  &  Omaha.. 

Chic.  ,St.P.,  Minn.  &  Omaha  pfd 

Chic,  tfc  Alton . 

.. 

.. 

.. 

.. 

Chic,  tfc  Alton  pfd .  . 

Chic,  tfc  Nor  til  western . 

136 's 

136% 

136% 

1 35  4 

135% 

135% 

13*5% 

135 

135 

135% 

1354 

13*5% 

135 

13*5 

135 

135 

134% 

134% 

Chic,  tfc  Northwestern  pfd . 

188 

188 

188 

Chino  Copper . 

38% 

37% 

38% 

40*4 

39% 

40% 

40% 

39% 

39% 

41*4 

4*6 

41% 

40  7e 

40% 

40% 

40*4 

39% 

39% 

Cleve.,  Cin.,  Cldc.  &  St.  L . 

53 

53 

53 

53 

53 

53 

Cleve.,  Cin.,  Chic,  tfc  St.  L.  pfd 

Colorado  Fuel  &  Iron . 

33% 

33% 

33% 

35  *4 

34% 

35 

35 

34% 

34% 

35  34 

354 

35% 

30 

35 

3*5 

33% 

33% 

33% 

Colorado  Fuel  &  Iron  pfd . 

Colorado  &  Southern . 

26 

26 

26 

27 

27 

27 

27% 

27% 

27% 

28 

2*7 

28 

2*7 

27 

27 

Colorado  &  Southern  1st  pfd. . . 

69 

69 

69 

684 

68% 

68% 

Colorado  <fc  Southern  ‘2d  pfd  . . . 

Consolidation  Coal . 

Consolidated  Gas . 

132% 

131% 

132% 

134% 

133 

133% 

133% 

132% 

132% 

133% 

132% 

132% 

133 

13*2% 

132% 

131% 

1 30% 

130;*8 

Corn  Products  Refining . 

12% 

12 

12  4 

12 

10*4 

11 

10% 

10 

10% 

LI  *4 

10% 

11% 

1 138 

11% 

11% 

11*8 

10% 

11 

Corn  Products  Refining  pfd _ 

70 

67% 

70 

69% 

66  34 

69  34 

69 

69 

L9 

69  4 

69 

69  % 

Delaware,  Lack.  &  Western... 

400 

400 

400 

400 

400 

400 

.. 

400 

400 

400 

Delaware  tfc  Hudson . 

160% 

160% 

1604 

162 

162 

162 

Denver  cfc  Rio  Grande . 

21 

20% 

20  78 

2U 

20 

20 

20% 

20  4 

204 

.. 

Denver  &  Rio  Grande  pfd . 

36  4 

36% 

36% 

36% 

36  jh 

36  *8 

36  4 

36% 

364 

34*4 

34% 

344 

Detroit  United  Railway . 

.. 

. 

Distillers  Securities . 

18% 

17% 

17% 

Dul.,  South  Shore  cfc  Atl . 

7 

7 

7 

7 

7 

Dul..  South  Shore  &  Atl.  pfd  .. 

13 

13 

13 

DuPont  de  N.  Powder  pfd . 

Erie . 

27% 

27 

27% 

28% 

27% 

28% 

28% 

27% 

27% 

28% 

27% 

28% 

28% 

27% 

28 

27% 

27% 

27*4 

Erie  1st  pfd . 

43  4 

43% 

43% 

44  34 

44*4 

44  34 

45 

44% 

44*4 

45 

45 

45 

4o% 

44% 

45 

44% 

44% 

44% 

Erie  2d  pfd . 

1  35  4 

35% 

35% 

Fed.  Mining  tfc  Smelting . 

Fed.  Mining  &  Smelting  pfd  .. 

.. 

38 

38 

38 

37 

37 

37 

38 

38 

38 

General  Chemical . 

185 

185 

185 

182 

182 

182 

.. 

General  Chemical  pfd . 1 

General  Electric . 1 

139% 

139 

139 

140 

139 

139% 

139% 

138% 

138% 

140 

138% 

139 

139% 

139% 

139% 

138% 

138% 

138% 

General  Motors . 

General  Motors  pfd . 

77 

77 

77 

77% 

77% 

77% 

Goldfield  Consol . I 

2% 

2% 

2% 

3 

2% 

3 

3 

2% 

2% 

2% 

2% 

2% 

2% 

2% 

2% 

234 

2% 

234 

Goodrich  B.  F . . 

41 

41 

41 

41% 

40% 

4  % 

44 

41  % 

42*4 

43% 

42% 

4  2  *b 

43% 

42  4 

42  4 

424 

41% 

414 

Goodrich  B.  F.  pfd _ _ 

.  _ 

98 

98 

98 

99 

98% 

99 

100 

99% 

100 

100% 

100% 

100% 

Granby  Consol . 

Great  Northern  pfd . 

126% 

126% 

126% 

127% 

127% 

127% 

127% 

127 

127 

128  % 

127% 

128 

128% 

127% 

127% 

12734 

126% 

12634 

Great  North,  ore  Properties... 

35  4 

354 

35  4 

36*4 

35% 

35  34 

35  34 

3534 

35% 

36 

36 

36 

.. 

Guggeuheim  Exploration . 

45  34 

45  34 

45  34 

47 

46% 

47 

47 

47 

47 

47% 

47% 

47% 

464 

46 

46 

Havana  Electric . 

Havana  Electric  pfd . 

Hocking  Valley . 

Homes  take  Mining . 

117 

117 

117 

117% 

117% 

117% 

117% 

117% 

117% 

119% 

1 1 9  4 

119% 

Illinois  Central'. . 

123 

123 

123 

123% 

123% 

123% 

124 

124 

124 

124% 

124% 

124  % 

124% 

124 

124% 

123% 

1234 

1234 

Inspiration  Consol.  Copper _ 

16  4 

164 

16% 

174 

16% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17 

16*8 

1 67« 

I  nterboro-  M  et  ropol  itau . 

17% 

17 

17 

18% 

17% 

18% 

18% 

17% 

17% 

18% 

18 

IS 

18 

17% 

17% 

18 

1  7:j8 

174 

Interboro-Metropolitau  pfd _ 

58% 

58 

58 

63 

59% 

61% 

62% 

59% 

604 

61% 

60 

61  *8 

60*4 

60  *8 

60% 

60 

594 

594 

International  Agricultural _ 

International  Agricultural  pfd . 

I  nternational  Harvester . 

107 

1064 

1064 

I  nternational  Harvester  pfd . . . 

112 

112 

112 

International  Mer.  Marine _ 

4 

4 

4 

International  Mer.  Marine  pfd 

International  Paper . ; 

12% 

11% 

12% 

11% 

n% 

11% 

International  Paper  pfd . > 

45 

45 

45 

464 

46% 

46% 

47 

47 

47 

46  78 

467b 

46% 

45 

45 

International  Steam  Pump _ 1 

14% 

14 

14 

14 

14 

14 

13 

12% 

12% 

12 

10 '*4 

10*4 

10 

97e 

10 

International  Steam  Pump  pfd 

54% 

54 

54% 

53% 

53% 

53% 

53% 

50% 

504 

49 

47% 

47% 

45 

45 

45 

Iowa  Central . 1 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  <fc  Memphis  pfd . 

■■ 

Kansas  City  Southern . | 

25 

24% 

25 

24% 

24% 

24% 

25  *4 

25  % 

2*5% 

2*5  % 

24% 

24% 

24*8 

244 

24  4 

Kansas  City  Southern  pfd . 

60% 

60% 

60% 

61 

60  4 

61 

60% 

60% 

60% 

60% 

60*8 

60% 

60  4 

604 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . [ 

44 

44 

44 

44 

44 

44 

45 

45 

45 

Laclede  Gas . 1 

99% 

99% 

99% 

100 

99  78 

99  7a 

Lake  Erie  cfc  Western . 

9% 

9% 

94 

Lake  Erie  cfc  Western  pfd . 

27% 

27% 

27% 

Lake  Shore . 

Lehigh  Valley . 

156% 

155% 

156% 

159 

157 

158 

158 

15*6% 

15034 

158% 

15534 

157 

157 

1 55  34 

156% 

1 5534 

155 

1 5*5  ;*8 

Liggett  &  Myers . 

222 

220 

222 

224  % 

222 

224 

232  1 

225  1 

232 

235 

232 

233 

233 

233 

233 

Liggett  &  Myers  pfd . 

.. 

m 

111 

111 

113 

113 

113 

Long  Island . 

.. 

1 

1 

1 

.. 

40% 

40% 

40% 

..  1 

..  * 

.. 

.. 

.. 

.. 

. . 

BRADSTREET’S,  SATURDAY,  MARCH  S,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  March  7. 

*  Scrip.  t  Stock. 


Stock 

out¬ 

standing 

Bonds 

out¬ 

standing 

Rate  and  date 
last  dividend 
declared 

41 
»  ^ 

Highest 

Highest 

and 

lowest 

1913 

Sat.,  Mar.  1 

Mon.,  Mar.  3 

Tues. ,  Mar.  4 

Wed.,  J\far.  5 

Thurs.,  Mar.  ij 

Fri.,  Mar.  7 

lowest 

191  'i 

NAME  OF  COMPANY 

•2* 

3 

2o 

© 

O 

m 

8 

© 

% 

© 

8 

©» 

*3 

5S 

3 

o 

< 

5 

© 

8 

3 

o 

.©> 

1 

V 

os 

© 

s 

$ 

S 

3 

«0 

© 

$8,000,000 

2,000,000 

. 

ia4 

Apr.  1, 1913 
May  1,  1913 
Feb.  10,1913 
Apr.  1,1913 

Q 

Q 

F  &  A 
Q 

47% 

36 

39% 

32 

Looae-Wiles  Biscuit . 

34 

34 

34 

105% 

9234 

170 

92), 

102% 

90 

138 

75 

105 

95 

142% 

87 

101% 

92 

129% 
81  % 

Loose-Wiles  Biscuit  1st  pfd 

Loose-Wiles  Biscuit  2d  pfd _ 

Louisville  &  Nashville . 

102 

1 35  D 

101% 

1 33% 

101% 

135% 

101  D 

134 

ioId 

1 33  D 

f), 000.000 
72.000,000 

4 1,380,400 

$137,627,500 

la4 

3% 
1  % 

133% 

133% 

133% 

135% 

134% 

134% 

135% 

135 

135 

1 35  D 

134 

134 

101  D 

1 33  D 

00,000,000 

1 5,000,000 
40,234,600 
3,724,085 
25,206,800 ! 
12,603,400  5 

io, ’mood 

"  5.805,000 

1 

1*4 

ID 

1 

Apr.  1.1913 
Jan.  2,  1913 
Mar.  1,1913 
Mar.  1,1913 

Q 

y 

Q 

y 

71 

13834 

38 

90% 

66 

128% 

69 

62% 

68% 

132% 

76% 

78% 

66  D 
129  7e 
66 
66 

Maekay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

75 

70D 

75 

69% 

75 

70 

isi 

71% 

13’i 

70 

i3i 

71*4 

isi 

76% 
71  % 

1 31 
75 
69  D 

131 

75 
69  D 

67 

131 

71 

67 

131 

7()1o 

67 

131 

71 

67) 

67% 

07% 

67  D 
1 30  D 

7*0 

67  ;V 
130 

70 

67  D 

1 30  D 

70 

23  D 

1 36  D 

58,000 

50c. 

Feb.  15.1913 

y 

30  D 

23  D 

26% 

21% 

Miami  Copper . 

22% 

22% 

22% 

23% 

23 

23  D 

23  D 

23 

23 

2  3D 

23  *<2 

2  3D 

2  3D 

23  !| 

‘23  D 

23  D 

23 

64,215,000 

a 

Apr.  15,  1913 
Apr.  15,  1913 

A  tfc  O 
A  &  O 

154  D 
158 

129 

146 

142  D 
150 

133  D 
142 

Minn.,  St.  P.  &  S.  S.  Marie. . . . 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

136% 

136% 

136% 

136% 

136% 

136% 

136 

135  % 

136 

130% 

136% 

136% 

136% 

136D 

136% 

136% 

136% 

15,370,200  t 

21,135,000 

2  hi 

Jan.  15,1904 

j  &  j 

27  % 

18% 

23% 

17% 

Minn.  &  St.  Louis . "... 

19% 

19% 

19% 

19% 

19% 

19% 

-- 

5,91  *  ,500  ) 

‘2D 

Jan.  15, 1910 

57 

40 

47 

43 

03,300,300  £ 

76,300,300 

2 

. . 

M  &N 

3 1  % 

25% 

29% 

24% 

Missouri,  Kansas  &  Texas _ 

25% 

26 

25  D 

26 

25% 

25  D 

26% 

26  *4 

2*6 

26 

26 

*■ 

Nov.  9,1912 

66 

57% 

63  D 

59  D 

Missouri,  Kansas  &  Texas  pfd 

60  D 

60% 

60% 

60D 

60  D 

61 

81 

6*1 

37  D 

82,702,585 

133,321,500 

2% 

Jan.  30,  1908 

J  &  J 

4734 

35 

43% 

36 

Missouri  Pacific . 

37% 

37) 

37% 

38% 

38 

38% 

38% 

38% 

38% 

39% 

38  ^ 

39 

38) 

38  D 

38 

37 

10,000,000 

15.865,000 

3D 

Feb.  3,  1913 

F  <fc  A 

180 

160% 

170 

170 

Nashville,  Chat.  &  St.  Louis 

20,236,000  i 

1% 

Apr.  15, 1913 

y 

161 

114 

128% 

112 

Nat.  Biscuit . 

115% 

115% 

115% 

117% 

116D 

117% 

117 

117 

117 

118) 

118) 

118% 

116 

114'- 

1 14  D 

24,804,o  00 ) 

1% 

Feb.  28,1913 

y 

131 

122 

124% 

119 

Nat.  Biscuit  pfd . 

119 

119 
15  \ 

119 
15  D 

15,591,800 

D 

July  1,1905 

y 

26 

12  D 

19% 

14% 

Nat.  Enameling  <fc  Stamp . 

15% 

15% 

15% 

16% 

15% 

16 

15% 

15% 

1  534 

16 

16 

16 

147t 

1 4  7 

14% 

ly4 

8,546,600 

Mar.  31, 1913 

y 

95  D 

88 

92) 

87 

87 1 

87 1 

20,655,400 

D 

Mar.  31, 1913 
Mar.  15,  1913 

y 

y 

68  D 

51D 

47  D 

Nat.  Dead . 

Nat.  Lead  pfd . 

24,367,600 

. 

1  % 

110% 

105% 

107% 

104  D 

** 

‘  ' 

"  _ 

106 

106 

25 

17% 

10*6 

•* 

105 

104  ^ 

1 04  D 

28,831,000  i 
120,318,587  5 

135,566,915 

2 

Feb  10, 1913 

F  &  A 

71 
36  D 

62% 

26% 

59 
27  D 

56% 

Nat.  Bwys.  of  Mexico  1st  pfd 
Nat.  Bwys.  of  Mexico  2d  pfd. 

59 

59 

59 

-- 

25 

18 

24) 

18 

24 

IS 

2*4  D 
18 

0,996,970 

37  %c 

Mar.  31, 1913 

Q 

24% 

18% 

20 

16 

17  D 
344 

17% 

344 

17% 

344 

18 

17% 

17% 

18% 

18 

18 

177e 

17) 

17  D 

1  7D 

27,436,800 

44,274,001 

2 

Feb.  1,1913 

y 

395 

305 

362 

344 

New  Jersey  Central . 

10,000,000 

3,000,001 

1% 

Mar.  18, 1913 

y 

85 

50 

82  % 

72% 

N.  Y.  Air  Brake . 

74 

74 

74 

*  * 

•• 

222,729,300 

14,000,000) 

346,028,225 

ID 

4 

Jan.  15,1913 
Mar.  1,1913 

Q 

Annual 

121 D 
61D 

106% 

53 

109D 
63  D 

104  D 
57 

N.  Y.  Central  &  Hudson  River 

106% 

106% 

106% 

107% 

106% 

107% 

107% 

57 

106  D 
57 

106% 

57 

107  % 

107 

107 

106% 

106D 

106% 

106) 

106 

10*6 

5,000,000  > 

28,880,001 

2% 

Mar.  1,1 91i 

M  tfc  S 

103 

102% 

N.  Y„  Chic.  &  St.  L.  1st  pfd... 
N.  Y„  Chic.  &  St.  L.  2d  pfd 

11,000,000  > 

21-2 

Mar.  1,1913 

M  &  S 

90 

85 

** 

-- 

'  7,000,000 
10,000,000 

12,550,001 

i 

det.”i<3, 19li 

A  &  O 

23 

50 

18 

32 

-• 

** 

N.  Y.  Dock . 

-- 

-- 

•• 

•• 

•• 

•• 

- 

-- 

-- 

-- 

•• 

-• 

.. 

179,775,700 

203,206,400 

2 

Mar.  31, 1913 

y 

142), 

126 

129% 

123% 

N.  Y.,  New  Haven  &  Hartford 

126% 

126% 

126% 

126% 

125 

125% 

125  D 

123% 

123% 

125% 

124D 

125  D 

126 

126 

126 

124 

124 

58,113.982 

26,650,000 

2 

Aug.  14, 1911 

41 

29% 

33  7g 

29  D 

30% 

30% 

30% 

31 

30% 

30  D 

31 

31 

31  ' 

30% 

30  D 

30% 

23,814,900 

18,171,001 

ID 

Jan.  2, 191c 

Q 

9334 

83% 

87% 

86  D 

N.  Yr.  State  Railways . 

Norfolk  &  Southern. . . . 

16.000,000 

15,511,001 

% 

Apr.  1,  1913 

Q 

55 

43% 

43 

42  D 

-* 

99,359,800 

22,991,700 

93,722,501 

1^ 

Mar.  19, 1913 
Feb.  19, 1913 

Q 

11944 

107% 

113% 

105% 

N orfol  k  &  W estern  .... 

105% 

105% 

105  D 

105% 

105  D 

105D 

105% 

105% 

105D 

105% 

105D 

105% 

84 

105% 

105% 

1 05  D 

105% 

105% 

105% 

1 

Q 

92 

88 

87 

84 

84 

84 

84 

84 

84 

29,793,300 

9,000,000 

1,921,000 

1% 

Apr.  1,1913 

Q 

87  7a 

74% 

81% 

78% 

78% 

78% 

78% 

79% 

79% 

79% 

** 

** 

7,000,000 

1% 

Dee.  16, 1912 

Q 

79% 

56 

75% 

73 

Northern  Ohio  Trac.  &  Light. . 
Northern  Pacific . 

'* 

"  * 

** 

248,000,000 

15,000,000 

191,365,501 

134 

Feb.  1,1913 

y 

131)2 

115% 

122% 

113% 

116 

115% 

116 

116% 

116 

116% 

117 

116 

116 

117% 

116 

2D 

117 

117 

116% 

1 16% 

116% 

115% 

116 

30c. 

Dee.  20,1902 

3D 

1 

2% 

2% 

Ontario  Mining .... 

20,000,000 

1% 

Dee.  1, 189£ 

38 

28% 

31% 

24% 

28% 

28% 

28% 

28% 

37 

28% 

37 

28% 

37 

28% 

28% 

28% 

** 

18,000,000  > 

35,000,001 

46 

36% 

96 

Pacific  Tel.  &  Tel . 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  B.  B . 

People’s  Gas  Light  &  Colce.... 

37 

37 

37 

36D 

27  D 

32,000,000 ! 

1% 

Jan.  15, 1913 

y 

101)2 

98 

96 

** 

*■ 

*  ’ 

•- 

** 

36  D 

412,610,700 

35,000,000 

7,760,300 

1,767,200 

45,043,000 

232,838,300 

40,096,000 

1% 
1  % 
2% 

Feb.  28,1913 
Feb.  25,1913 
Apr.  1,  1913 

y 

y 

126)4 

122)2 

215)2 

119% 

103 

167 

123% 

116 

200 

117% 

109 

182 

120% 

119% 

120 

120% 

186 

120 

185 

120% 

185% 

120% 

185 

119% 

185 

11 9  D 

185 

120 

113 

186 

11 9  D 

113 

182 

11*9  D 
113 

120% 

113 

119% 

113 

119% 

113 

120 

112 

185 

119D 
1 12 

185 

1 1*9  D 
112 

1 86 

185 

1% 

Apr.  1,  1913 

Q 

118 

107% 

116% 

110 

P.  Lorillard  pfd . 

113 

113 

113 

110 

no 

21,160,000 

110 

1% 

Feb.  1, 1913 

y 

11144 

100 

99% 

99 

*" 

*• 

37,1 1 3,000  ( 
27,476,000  5 

59,204,600 

1  *4 
1% 

Jail.  25,1913 
Jan.  25, 1913 

y 

Q 

111)2 

117 

98% 

108% 

104 

96 

Pitts.,  Cine.,  Chic.' &  St.  L . 

Pitts.,  Cine.,  Chic.  &  St  L.  pfd 

-- 

- 

•• 

97 

96% 

97 

97 

96 

97 

97 

96% 

97 

97% 

96% 

96% 

96% 

9638 

96  D 

28,104,600  l 

19,337,000 

27)2 

16D 

24% 

19% 

21% 

21% 

21% 

22 

21% 

87% 

22 

22 

22 
88  78 

22 

21% 

21 D 

21 D 

•  - 

27,071,800  S 

1“4 

JaD.  25,1913 

Q 

100% 

77 

95 

84 

Pitts.  Coal  pfd . 

89 

89 

88 

88 

88 

89% 

*■ 

69,740,585 

1 34 

Jan.  7,  1913 

y 

170 

166 

12,500,000 ) 
12,500,000  S 
25,000,000 

1 

Aug.  30, 1904 

Q 

407s 

28% 

36 

25 

Pressed  Steel  Car . 

27 

26% 

27 

27% 

27 

27D 

28 

28 

28 

28% 

28 

28 

28% 

28 

28 

27D 

27  D 

27% 

98 

30,000,000 

1 34 

Feb.  19,  1913 

Q 

105 

96 

102 

97 

Pressed  Steel  Car  pfd . 

97% 

97 

97 

98 

98 

98 

98 

98 

98 

98 

98 

142 

Dec.  31,1912 

y 

12078 

106% 

118 

116% 

Public  Service  Corp.  of  N.  J.. . 
Pullman . 

120,000,000 

. 

2 

Feb.  15,  1913 

y 

175 

158% 

165 

156% 

158% 

158% 

158% 

159% 

159% 

159% 

159% 

159% 

159% 

160 

160 

160 

5,708.700  ) 

8D 

4 

3D 

Quicksilver . 

4,291,300  S 

. 

D 

June  1,1903 

12  % 

3% 

4% 

4 

** 

’* 

'* 

** 

*  ’ 

*’ 

** 

*  * 

-- 

■* 

-- 

13,500,000 i 
13,500,000  S 

7,037,000 

1 

Sept.24, 1908 

A  &  O 

40  D 

27% 

35 

24% 

Railway  Steel  Spring . . 

29 

29 

29 

29 

28% 

29 

29 

29 

29 

** 

29 

29 

29 

1 34 

Mar.  20, 1913 

Q 

105 

98l4 

100 

98% 

Railway  Steel  Spring  pfd . 

100 

100 

100 

100 

100 

100 

14.4  1 3,520 

3,000,000 

24% 

16 

22 

16D 

18 

157 

17% 

155% 

18. 

156;,s 

19% 

159% 

1«% 

156% 

19% 

158% 

20 

159 

19 

1573e 

19 

157*8 

90 

19% 

159% 

18% 

157% 

90 

19% 

159 

90 

19D 

159D 

18% 

158% 

18% 

158% 

18% 

158% 

18D 

156*8 

70,000,000 ) 

99,122,000 

2 

Feb.  13,  1913 

y 

179)4 

148% 

168% 

153% 

Reading . 

156*8 

28,000,000  > 

i 

Mar.  13,  1913 

Q 

93^ 

87% 

91% 

89 

Reading  1st  pfd  . . . 

90 

90 

90 

42,000,000) 

1 

Apr  10,1913 

Q 

1014^ 

92 

93 

87% 

Reading  2d  pfd . 

90% 

90% 

90% 

■ ' 

27,191,000  ( 

14,272,000 

i% 

y 

35D 

15D 

28% 

23  % 

Republic  Iron  <fc  Steel . 

25% 

25 

25 

25% 

24  78 

25*8 

25% 

25  D 

25  D 

25 

25 

2*5 

Apr.  1,1913 

9338 

64  D 

89% 

82  Ae 

Republic  Iron  &  Steel  pfd . 

88 

88 

88 

88 

87  D 

87% 

87% 

87% 

87% 

86% 

86% 

22 

37% 

.......  .... 

30)2 

22% 

24  'e 

20% 

22  D 
38 

22% 

38 

22% 

38 

23% 

39% 

22% 

38% 

22% 

39% 

22  D 
39 

22% 

38% 

22  D 

38  D 

23 

39D 

23 

39 

23  " 

9.0 

21  *8 
37 

49,947,450 

10,000,000 

Nov.  1,  1905 

Q 

597s 

42  D 

44% 

36% 

Rock  Island  pfd . 

38% 

38 

38% 

37% 

39  D 

10,775,000 

1  % 

Feb.  15,1913 

Q 

126 

125  D 

Rome,  Watertown  &  Ogdens. . 
Rubber  Goods  Mfg  pfd . 

10,351,400 

1 34 

Mar.  15, 1913 

Q 

107 

100 

10,000,000 

134 

Apr.  1, 1913 

y 

103)2 

99% 

100 

91 

92 

92 

92 

92 

92 

92 

91% 

91% 

91  % 

9,257,000 

11,295,000 

1  % 

Apr.  15, 1908 

65 

50 

Rutland  pfd _ 

** 

29,000,000 1 

. 

29)2 

17% 

19% 

15 

St.  Louis  &  San  Francisco . 

15% 

'  15  D 

15% 

15D 

15% 

15% 

.. 

5,000,000  i 
16,000,000  f 

180,135,492 

1 

1 

Feb.  1,1913 
Dec.  1,1905 

Q 

69)2 

43:i4 

58D 

26D 

59 

29 

55  D 
23D 

St.  L.  &  San  Francisco  1st  pfd. 
St.  L.  &  San  Francisco  2d  pfd. 

56 

24% 

56 
24  D 

56 

24D 

25 

24% 

25 

25 

25 

25 

25% 

25,38 

•• 

- 

-- 

- 

-- 

-- 

ID 

Apr.  1, 1913 

y 

57 

4  i 

54% 

45 

49 

49 

49 

45 

45 

45 

16,500,000 ) 
20,000,000  5 

45,303,500 

i% 

Jan  ."idl  1913 

y 

40% 

80% 

29% 

68% 

35% 

75 

32  D 
73D 

St.  L.  Southwestern . 

St.  L.  South ^ western  pfd . 

Seaboard  Air  Line . 

- 

- 

- 

-- 

-- 

- 

- 

-- 

37,019,400  ) 

45,375,900 

27  D 

18 

20  D 

18  l4 

*  ■ 

23,894,100  S 

56  D 

44% 

48% 

42% 

44 

198 

44 

198 

44 

198 

44 

44 

198% 

44 

199 

'  ‘ 

44  D 

44 

44% 

■  44% 

44% 

44  3g 

*  * 

40,000,000 

1 34 

Feb.  15,1913 

y 

221 

140 

213% 

187 

200 

197% 

197% 

197% 

196% 

194  D 

19*5 

8,000,000 

1  34 

Jan.  1, 1913 

Q 

124% 

121 

124% 

123 

10,000,000 ) 

4,000,000 

1  % 

Sept.  1,1910 

y 

59% 

39% 

45% 

35 

6.700,000  5 
272,672,405 

134 

Jan.  2,  191 3 

Q 

105 

90 

98 

93% 

Sloss-Sheffield  Steel  <fc  Iron  pfd 
Southern  Pacific . .  . 

131,840,540 

1% 

Apr.  1,1913 

y 

115)2 

103  D 

110 

98% 

99% 

99% 

99% 

100% 

100 

100D 

100% 

99% 

99% 

100D 

99*8 
26  D 

10038 

100% 

99% 

99  D 

100% 

99 

100 

120,000,000  ) 

32 

26% 

28% 

24% 

26 

80% 

25% 

80% 

26 

26D 

26 

26  D 

26  5a 

26  D 

26  D 

265g 

26% 

263g 

26% 

80% 

26% 
80  7, 

26  D 

25  D 

25% 

81% 

60,000,000  > 
5,670,200  ) 

231,440,000 

242 

Apr.  24, 1913 

A  &  0 

86  7e 

68% 

81% 

77% 

Southern  pfd . 

80% 

80%' 

80% 

80% 

80% 

80% 

80% 

80% 

81% 

81 

2 

Oct.  1,  1912 

A  &  O 

86 

82 

Southern  Mob.  &  Ohio  Tr.  etfs. 

4,600,000 

2 

Aug.  3,  1912 
Oct.  31,  1912 

36 

40  D 

35 

63;js 

Standard  Milling . 

Standard  Milling  pfd . . 

35 

64  D 

35 

64  D 

6,900,000 

. . . 

2)2 

Q 

66 

53 

67 

*’ 

■* 

■* 

*  *  ‘ 

•* 

■' 

30,000,000 ) 

7,600,000 

.. 

. . 

49)2 

30 

36 

26 

Studebaker  . 

30% 

30 

30 

29% 

29D 

29% 

30 

30 

30 

29% 

29% 

29% 

13,095,000 ) 

134 

Mar.  1,  1913 

Q 

98% 

90% 

93% 

88% 

Studebaker  pfd . 

Tennessee  Copper . 

89 

i-9 

89 

5,000,000 

27,000,000 

1,200,000 

$1.50 

Jail.  20. 1913 

.. 

47% 

34  D 

39% 

32% 

37;,8 

37% 

38 

37% 

38 

38 

38 

38 

38  % 

38 

383s 

38 

38 

38 

37 

36D 

36D 

12,000,000 

1)2 

Mar.  31, 1913 

y 

13058 

8l 

122% 

112 

Texas  Company . 

115 

115 

115 

110 

115 

115 

114D 

114 

114 

115 

115 

115 

113% 

113% 

113% 

4,076,296 

. . 

97)2 

89 

97 

95 

Texas  Pacific  Land  Trust . 

95 

95 

95 

95 

95 

95 

.  _ 

38,763,810 

54,952,011 

26  D 

20D 

2258 

18 

Texas  &  Pacific . 

18D 

18% 

18% 

18% 

18% 

18% 

18% 

18% 

18% 

19 

19 

19 

33% 

12,528,100 

.. 

. . . 

M  '&  N 

49  D 

40% 

34  D 

Third  Avenue . 

36 

36 

36 

38% 

37% 

38% 

37% 

36D 

36  D 

37% 

37% 

37% 

36 

35  D 

13,875,000 

13,256,000 

1 

May  1, 190  i 

10*8 

2D 

3 

3 

Toledo  Railway  &  Light . 

10,000,000 ) 
10,000,000  s 

28,027,000 

'i 

Oct."  16,1911 

y 

16*8 

36 

10D 

28 

13 

29  D 

n 

25 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  tfc  Western  pfd.. 

27  D 

27 

27% 

27% 

27% 

27% 

- 

-• 

26 

25 

26 

** 

-- 

•• 

- 

-- 

20,100,000  > 
3,000,000  5 

19,503,000 

1% 

134 

Jan.  2, 1913 
Jan.  2,1913 

y 

y 

m% 

145 

103 

140D 

108D 

145 

104  D 
145 

Twin  City  Rapid  Transit _ 

Twin  City  Rajiid  Transit  pfd  . . 

- 

-- 

-- 

- 

106 

145 

106 
145  • 

106 

145 

8,500,000 

1 

Apr.  1,1913 
Apr.  1,1913 

Q 

115% 

95 

99% 

91% 

Underwood  Typewriter.  .7 . 

Underwood  Typewriter  pfd. . . . 

5,000,000 

134 

y 

115% 

in 

113% 

112 

** 

112 

112 

112 

5% 

16,000,000 ) 

3,777,000 

. . . 

17% 

4% 

7% 

5 

Union  Bag  <fc  Paper . 

57e 

34D 

57s 

34D 

578 

6 

5% 

6 

5% 

5*8 

5D 

5D 

5 

5  D 

5  D 

11,000,000  s 

l 

Oct.  15,  1912 

y 

67% 

35  D 

41% 

30 

Union  Bag  cfc  Paper  pfd . 

34% 

34% 

34  D 

34% 

34 

34 

34 

32  D 

30% 

31  % 

31% 

30% 

31 

216,644,300  i 

201,823,505 

2)2 

Apr.  1,1913 

y 

176% 

150% 

162% 

151% 

Union  Pacific . 

153D 

152% 

152% 

155% 

153% 

154% 

154% 

153^ 

153% 

154D 

152% 

154% 

154 

L  53  D 

15  3-D 

153% 

151  D 

L51% 

99,543,600  S 

2 

Apr.  1,1913 

A  &  O 

96  D 

88% 

93% 

84% 

Union  Pacific  pfd . . 

84% 

84% 

84% 

85% 

85 

85% 

85  D 

85 

85 

84% 

84% 

84% 

10,247,500 

1 

Feb.  1,  1913 

Q 

64% 

47 

50% 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment  . 

50 

50 

50 

50 

50 

50 

5,000,000 

134 

Mar.  1,  1913 

Q 

109 

104 

102% 

100% 

14,427,500 

2 

Feb.  1,  1913 

Q 

102% 

97 

101 

96% 

*  * 

97% 

97% 

97  7@ 

10,615,900 

1 34 

Mar.  1,1913 

y 

108% 

102  D 

105% 

102 

*  " 

02 

102 

102 

20,400,000  i 

18,150,000 

Jan.” '2, 1907 

39% 

28 

35% 

24 

“ 

28 

27% 

28 

28 

27% 

27% 

.. 

27 

27 

27 

50  D 

16,000,000  5 

t2% 

j  &  j 

69% 

57 

63  D 

48 

United  Railways  Invest,  pfd.. 

52% 

51 D 

52% 

52 

52 

52 

51% 

51% 

51% 

51 

51 

51 

50  % 

50  % 

12,106,300  l 

1,078,000 

1 

Dec.  2,1907 

Q 

22% 

13 

16% 

13% 

U.  S.  Cast  Iron  Pipe . 

13D 

13% 

13% 

13% 

13% 

13% 

14 

14 

14 

14 

14 

14 

13% 

13% 

13% 

12,106,300 ) 

1 

July  15, 1912 

y 

64  *3 

47% 

57 

54 

U.  S.  Cast  Iron  Pipe  pfd . 

54 

54 

54 

10,000,000 

3 

May  15, 1912 

M  &N 

100% 

50 

U.  S.  Express _ ‘...‘ . 

U.  S.  Industrial  Alcohol . 

51 

51 

51 

51 

51 

51 

12,000,000 

57% 

26 

44 

30 

** 

6,000,000 

1% 

Jail,  15,  1913 

y 

105  D 

95 

97 

95 

97 

97 

97 

16,162,800 

11,930,000 

1'4 

Feb.  1, 1913 

y 

86% 

67 

77 

68% 

5,918,800  i 

1,525,000 

1 

July  1,  1903 

y 

3% 

1% 

1% 

1% 

U.  S.  Reduction  cfcTtef . 

.. 

3.945,800 ) 

1% 

Oct.  1,1907 

y 

10% 

3 

4 

3% 

U.  S.  Reduction  tfc  Ref.  pfd _ 

61 D 

36,000,000 ) 

1 

Jan.  31, 1913 

y 

67% 

45% 

68% 

57% 

U.  S.  Rubber . 

62  g8 

62 

62% 

106% 

62  «8 

63% 

62% 

61 

61% 

63 

62 

62  D 

63 

60  'b 

61 

56,619,000  ) 

18.000,000 

2 

Jan.  31,  1913 

y 

116 

105% 

LOO 

104% 

U.  S.  Rubber  1st  pfd . 

106% 

106% 

106 

106 

106 

106 

106 

106 

106 

106 

106 

106 

05  7e 

05% 

1,641,200) 

1)2 

Jan.  31, 1913 

y 

85% 

75 

81% 

78% 

508,302,500  ) 

620,501,377 

1  % 

Mar.  29, 1913 

y 

80% 

58% 

69% 

59% 

U.  S.  Steel . t . 

61 D 

60  D 

60% 

63 

61 

62% 

61% 

61  % 

62% 

61 D 

62% 

01% 

61% 

61% 

00% 

60  D 

3uu,2Sl,luu  j 

134 

Feb.  27,  1913 

y 

L17 

L07% 

L 10% 

107% 

U.  S.  Steel  pfd . 

107  D 

107D 

107% 

108% 

107% 

108% 

108% 

[08% 

L08% 

108% 

108% 

108D 

1083b 

.('8% 

08% 

08% 

K)8 

108% 

15,796,400 

. 

75c. 

Mar.  3 1,  1913 

y 

67% 

52% 

60  r>8 

49% 

Utah  Copper . 

Virginia  Carolina  Chemical _ 

52  D 

54% 

54% 

54% 

54% 

53 

53  D 

54D 

53D 

54% 

54  D 

5  3  D 

54 

53  D 

52% 

53 

27,984,400  £ 

11,100,000 

142 

Feb.  15,  1913 

57% 

40% 

43  D 

30% 

32% 

32  % 
108% 

32% 

108% 

35 

34% 

35 

34  D 

33 

34D 

20,000,000 ) 

2 

Jan.  15, 1913 

Q 

L22% 

,14% 

L 1  4 

L07% 

Virgi nia-Caroli na  Chem.  pfd... 

108% 

108% 

108% 

L08  % 

108% 

108% 

108% 

.. 

.  _ 

9,073,680 

5,254,000 

*5 

Oct.  1,1907 

90 

53% 

54 

44% 

Virginia  Iron,  Coal  tfc  Coke _ 

51 

51 

51 

2,000,000  i 
1,500,000  S 

1 

1  D 

July  20, 1903 
Jan.  20, 1913 

y 

27)2 

87% 

14% 

21% 

90 

16 

84 

Vulcan  Detinning . 

.. 

17% 

17% 

17% 

20 

20 

20 

.. 

__ 

.  . 

.. 

.. 

70 

Vulcan  Detinning  pfd . 

85 

85 

85 

. 

. . 

. . 

53,200,213  \ 

117,295,923 

9% 

3D 

4 

3 

4 

3D 

3% 

10% 

4 

4 

4 

4 

4 

4 

39,200,213  S 

22% 

12:j8 

13% 

9 

11 

10% 

12 

n% 

12 

12  D 

12D 

12D 

12  D 

12*2 

12% 

12% 

12  D 

12  D 

12 

12 

12 

23,967,400 
49,429,230 ) 

5 

Jan.  15, 1913 

j  &  j 

51 

115 

45 

123 

46 

no 

37% 

Wells-Fargo  tfc  Company . 

Western  Maryland . 

112 

110 

12 

48,718,000 

64% 

*• 

** 

'  * 

42 

42 

42 

43% 

43% 

43% 

42% 

42% 

42% 

43 

43 

43 

10,000,000  s 

1 

Oct.  19,  1912 

y 

81 

67% 

65 

57 

Western  Maryland  pfd . 

68 

99,817,100 

32,602,000 

34 

Jan.  15,1913 

y 

86% 

72 

75% 

65  78 

Western  Union  Telegraph . 

69 

69 

69 

69 

6« 

68 

68% 

67% 

67% 

68% 

68 

68% 

68 

68 

35,194,837  \ 

21,046,000 

1 

Jan.  30, 1913 

y 

89% 

66% 

79% 

68 

Westinghouse  Elec,  tfc  Mfg _ 

69% 

69 

69 

70% 

69% 

70% 

70% 

69% 

69  D 

70  D 

70 

70% 

70 

70 

70 

69% 

09% 

69  -*8 

3,998,700  > 

134 

Jan.  15, 1913 

y 

.30 

.14% 

19% 

117 

Westinghouse  E.  &  51.  1st  pfd 

18 

18 

18 

20,000,000  ) 

1134 

4 

8 

5D 

19 

6% 

6% 

6D 

634 

6% 

6% 

634 

634 

20  D 

634 

4,986,900) 

15,000,000 

36  D 

11 

28% 

Wheeling  tfc  Lake  Erie  1st  pfd 

20  D 

20  D 

21 

21 

21 

11,993,500) 

37,934,000 

_ ...... _ 

. . 

17% 

6 

14 

9 

Wheeling  tfc  Lake  Erie  2d  pfd . 

10% 

10% 

10% 

10% 

10% 

10% 

11% 

11% 

n% 

.. 

.. 

.. 

.. 

16,146,400 

62% 

48 

53 

40 

.. 

.. 

50,000,000  i 

1 

Mar.  1,  1913 

.. 

17% 

92% 

12 

86  D 

Wool  worth  (F.  W.) . 

96  %| 

96 

96 

98% 

96 

98% 

97% 

95% 

95% 

98 

96 

97 

95  D 

93  D 

94 

93 

92% 

93 

15,000,000  S 

1 34 

Apr.  1,1913 

y 

L10%I113  115%] 

12 

Wool  worth  (F.  W.)  pfd . 

.. 

..  '1 

12%  112%  112%"112  1112 

12  1 

12%  112%  112%  112% 

12%  1 

12% 

-- 

- 

BRADSTREET’S,  SATURDAY,  MARCH  8,  1913 


ions  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  March  6. 


a  Current  week. 


..N31 LNT 


Last 


U.  s.  Gov.  con.  ‘2s  coup...  1930  101  *4 

Con.  2  s  reg .  1930  ot00% 

4m  coup . 1925  a  1 1 3  % 

4s  reg . 1925  114 

■is . 1908-18  102  % 

3s  registered .  1908-18  102% 

U.  8.  ot  Mex.  ext.  g.  1.  of 

1899,skgfd5a .  92 

4s  g.  deb.  of  1904,  ser.  A. 1954  84% 

Rep.  of  Cuba  g.  6*  ext.  debt .  ol01% 

4  Ha  External  Loan . 1949  «97 

San  Paulo  5s . 1919  90% 

Japan.  Gov.  4 -2  ster. loan. .1925  a88l4 

2d  ser.  4% . 1925  086% 

4s  sterling . 1931  a80% 

Argentine  Internal  5s  of  1909  <>98% 

Panama  3s  coup  - 1901  102*0 

3s  reg . 1901  102% 

Chinese  Govt-Hg  Ry  5s .  086 

Dominican  Republic  6s .  al00*4 

STATE  AND  CITY 
New  York  City- 

New  4 %s . . . 1957  ol04 

New  4%s . -..1917  101 

4  “os  corporate  stock . 1957  a  104 *4 

4  His  asst  bonds . 1917  alOl 

44,8 . 1930-60  o99% 

4s  corporate  stock . 1957  a96 

4  s  corporate  stock  reg  ..1957  98  % 

4a _ 1950  90*4 

4s  reg . . ... _ i960  a95% 

4s  .7. .  1958  o90% 

4s . 1959  o96  *4 

4  s  reg . 19c  6  90 

31*8  1954  084*4 

N.  Y.  State  4s . 1958  101 

N.  Y.  Slate  4s  reg  _ 1958  101% 

N.  Y.  State  Canal  4s . 1960  101% 

N.  Y.  tstate  4s . 1961  alOl  *4 

N  Y  State  Canal  4s . 1961  101% 

N.  Y.  State  Canal  4s . 1962  ol01% 

N.  Y.  State  4s . 1902  al01% 

N.  Y.  StateCanal4s, new. 1961  101*-2 

Va.  defd  6s,  Brown  Bros .  a57 

Fund,  debt . ...1991  87 

Tennessee  Settlement  3.S.1913  97% 

City  of  Tokio  6s  of  1912 .  087 

RAILROAD 


sale. 

Jan 

Mar 

Mar 

Dec 

Feb 

Feb 

Feb 

Jan 

Mar 

Fob 

Feb 

Mar 

Mar 

Mar 

Mar 

Feb 

Feb 

Mar 

Mar 


Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
July- 
Dee 
Mar 
M  ar 
Mar 
Feb 
Mar 
Nov 
Feb 
Jan 
Mar 
Ftb 
Mar 
M  itr 
Feb 
Mar 
Jan 
Dec 
Mar 


Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  <fc  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  48 . 1995 

Adjrnt  4s.  stamped . 1995 

Conv.  4s.— . 1955 

Conv.  4s . 1960 

Conv.  5s . . 1917 

E.  Okla.  div.  1st  g.  4s - 1928 

Trans.  Short  Line  4s . 1953 

San.  Fe.  P.  &  P.  lstg.  5s. 1942 
Calif.-Ariz.  1st  ref.  4  *28 .1902 

C  hie.  &  St.  T -.  1st  6s - 1916 

Atlantic  Coast  Line  4s  ....1952 
Sav.,  F.  &  W.  1st  g.  6s..  1934 

L,.  &  N.  collat.  g.  4s . 1952 

S.  S.,  O.  <6  G.  4s . 1918 

Ala.  Mid.  eld  g.  5s . 1928 

Baltimore  &  Ohio  3*28 . 1925 

3*28  reg . 1925 

4s . 7 . 1948 

Conv.  4*28  when  Issued . 

Southwest,  div.  3*28 . 1925 

p.  J.  &  M.  div.  3 *28 . 1925 

P„  L.  E.  &  W.  Va.  g.  4s. .1941 
Pitta. &  West.  1st  g.  4s..  19 17 
Cent.  Ohio  reor.  Is 1 4*28.  .1930 

Ohio  River  lstg.  5s _ 1936 

Boonv’e, St. L.& So.  1st 5s.’  951 
Butt.,  Roch.  <k  Pitt.s  g.  6s.  .1937 
Roch.&Pitts.lstgold  6s.  1921 

Con.  4*28 . - . 1957 

Buf.<&  Susq.R.R.lst  ref.4s..’51 
Canada  South.  Istext.0s..l913 

2d  gtd  5s . 1913 

Cent.  N.  Si.  1st  gtd  g.  4s  .1961 
Cent,  of  N.  J.  gen.  mtgeSs.1987 

Gen.  mtge  5s  reg . 1987 

Am.  Dock&  ImptSs - 1921 

N.Y.&  Long  Br.geu.g. 4s.l941 
Cent.  R.  R.  <fc  Bkg  Co.  of 

Ga.  col.  g.  5b . 1937 

Cent,  of  Ga.  con.  g.  5s . 1945 

Con.  g.  5s  reg . 1945 

1st  g.  5s . 1945 

Cbattan’gadiv.  p.iu.g.4s.l956 
Oent.Vt.lstmtgegtdg.4s.19  20 
Chesapeane  &  Ohio — 

Gen.  mtge  g.  4*2S . 1992 

Conv.  4*28 - 1930 

1st  con.  5s . 1939 

Ref.  and  imp.  5s . 1929 

R.  &  A.  1st  con.  g.  4s  ...1989 
R.tfe  A. div.  2dcou.g.4s  .1989 

Big  Sandy  1st  4s . 1944 

Coal  River  1st  g.  4s . 1945 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s _ 1940 

Chic.Gt. W est.  1 M5  0-yr  48.1959 
Chic..  Ind.  <fc  L.  ref.  g.  6s.  .1947 

Ref.  gold  5s . 1947 

Ind.  <fc  Louv.  1st  gtdg.  4s.  1956 

Chio.,  Ind.  &  South.  4s _ 1956 

Chic.  &  Altou  g.  3*28 - 1950 

R.  R.  Refunding  g.  3s 
Chio.  &  E.  Ill.  lstcon.g.6s.l934 

Gen.  con.  1st  5s . 1937 

Gen.  con.  Os  reg . 

1st  g.  4s  ref.  &  imp  .. 

Chic.  &  Ind.  C.  1st  5s 
Par.  Mon.  1st  Coal  5s 
Chicago  &  Northwestern- 

Consolidated  7s . 1915 

Sinking  fund  5s  ...1879-1929 

Sinking  fund  5s  reg . 1929 

sinking  fund  deb.  6s  ....1933 

Deb.  5s .  1929 

Deb.  5s . ....1921 

Deb.  5  s,  reg . 1921 

Gen.  4s . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3*28 . 1987 

Gen.  3*28  reg . 1987 

Fre. ,  Elk.  *  Mo.  Val.  6s . .  1 933 
MiL.S.  &  N.  W.  1st  4s. .1947 
Mil.,L.  S.&W.  1st  g.6s.l921 
Ashland  d  v.  1st  g.  6s...  1925 
Ext.  and  Imp.  8.  f.  g.  5s.  .1929 
Win.  <fc  St  Peter  1st  78.1916 
C  ,  B.  &  Q.  4s  Joint  bonds.. 1921 

48  Joint  bonds  reg . 1921 

Gen.  4s . 1958 

Debenture  6  s _ 1913 

Southwest,  div.  4s . 1921 

Denver  div.  4s . 1922 

Illinois  div.  3*28 . 1949 

rilinolsdiv.  g.  4s . 1949 

Illinois  div.  4s  reg . 1949 

Iowa  div.  skg  fd  4s . 1919 

Iowa  div.  6s . 1919 

Nebraska  ext  4s  .  1927 


75 

096% 

98 

087  *2 
087*8 
a  102  *4 
Ol00% 
0102*2 
95  *2 
o90 
107 
OHIO 
0103*8 
o92  *2 
123*8  June 


Feb 

Mar 

Jan 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Feb 

Mar 

Feb 

Mar 


o90:*4 

97 

100% 

o90*8 

90*4 

o95% 

o95*4 

089% 
89*2 
089 
96*2 
101 4a 


Mar 

Oct 

Feb 

Mar 

Feb 

Mar 

Mar 

Mar 

Jan 

Mar 

Oct 

Nov 

Nov 


105*2 

100*2 

101*2 

010684 

107 

Oll0% 
90 
89  *>4 

Ol00*4 

o90**4 

al08% 
a  100**4 
92**8 
o89 


Feb 

Jan 

Nov 

Mar 

Ang 

Mar 

Feb 

Feb 

Mar 
Mar 
Mar 
Mar 
Jan 
M  ar 


.1944 

85  ^ 

Feb 

.1945 

88% 

Oct 

.1940 

84% 

Jan 

.1940 

100^ 

Feb 

.1959 

tt75  *2 

Mar 

.1947 

124 

Feb 

105*4 

Feb 

1956 

86 

July 

.1956 

90  H 

Aug 

.1950 

61 

Feb 

.1949 

67 

Feb 

.1934 

119 

Jan 

.1937 

107% 

Feb 

.1937 

106% 

Jan 

.1955 

75 

Feb 

.1936 

al  05 

Mar 

1942 

a97% 

Feb 

0105  *8 
a  1 04 
104**8 
0107*2 
105*2 
103 
101 
a97% 
aJ6 
90 

o837g 
84 
120 
o927s 
alll% 
114*8 
107*4 
109 
094*2 
94% 
a94  7h 
a  100 
98% 
99 

084*2 

097 

97 

o9834 

103% 

90*>4 


Mar 

Feb 

Oot 

Mar 

Dec 

Jan 

Dec 

Mar 

Feb 

Jan 

Mar 

Jan 

July 

Mar 

Mar 

Feb 

Feb 

Sept 

Mar 

Feb 

Mar 

Mar 

Nov 

Feb 

Mar 

Mar 

Sept 

Mar 

Feb 

Feb 


al03 

Mar 

al02% 

Mar 

.1921 

al04^ 

Mar 

.1919 

1 0434 

May 

1.1921 

104*8 

Jan 

.1926 

106 

Feb 

.1921 

104% 

FeJ) 

..1920 

10934 

Feb 

110% 

Feb 

.1916 

10214 

Oct 

.1914 

100% 

Feb 

1913 

a  100 

Mar 

.1913 

100% 

All££ 

.1917 

106;*b 

Feb 

.1988 

a93 

Mar 

.1988 

91 

Dec 

115-32 

a8634 

Mar 

.1934 

a80 

Mar 

.2002 

a64 

Mar 

.1934 

108% 

Feb 

.1931 

87% 

Feb 

098 

84 

102 

100 


Last  sate, 

Conv.  4*28 _ 1932 

Conv.  4*28  when  issued 
1st  Ohio.*  Pac. .  W.  5s. .  19*21 
*.a.  C.  V  Dav.  5s 
Chic.  &  L.  Sup.  div.  g.  5.8.1921 

Chte.  &  Mo.  Rlv.  5s . 1926 

Wis.  &  Minn.  div.  5s. ...1921 
Wisconsin  Valley  Os 

Dubuque  div.  6s . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s 

Mil.  &  Nor.  1st  con.  6s  1913 

Extension  4*28 . 1913 

C.,  R.  I.  &  P.  Ry  coup.  Oa.,1917 

Gen.  g.  4s . 1988 

Gen.  g.  4s,  reg . 1988 

Deb.  5s . 1915-32 

1st  &  ref.  4s . 1934 

Chic.,  R.  I.  &P.  R.R.  4s.. 2002 

B.  C.  R.  &  N.  col.  tr.  5S-.1934 

R.  I.,  Ark.  &  L.  4*28 . 1934 

Keokuk*  DesM.l  stg.5s.  1923 
St.  P.  &  K.  C.  Short  Line  4*28 
Choc..Okla.&  Gulf  gen.  5s.  ’19 

Con.  g.  5s . 1952 

Chic.,  St.  P.,  Minn.  *  Omaha — 

t  on.  Os . 1930  ol20 

Con.  6s,  ref.  3*2S . 1930  89*4 

Deb.  g.  5s . 1930  al00% 

C. ,St.  P.  &  Minn.  1st  6s..  1918  119*2 

St.  P.  &S.  C.  lstg.  6s. ..1919  108*2 

Cldc.  *  W.  Ind. gen.  g.6s.-1932  ol07 

Con.  4s . 1952  088*2 

Cinc.,H.& Day.lst  ref.  g.  4s.’59  86*4 

2d  4*2-8 . 1937  100**9 

Cinc.,D.  &  I.lstgtd5s.,1941  99% 

Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  *  W.  Is*  g.  6s_. 1935 
Cleve..  Cine.,  Chic.  <fe  St.  L.— 

Gen.  g.  4s . 1993 

Deb.  g.  4*28 . 1931 

St.  L.  div,  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  div.  1st  g.4s..l991 

C.,  I.  St.  L.  &  C.  4s . 1936 

Cin.,S.&  C.  1st  con.  g.  5s.  1928 
C.  C.  C.  &  Ind.  gen.  Os  .  IP  34 
Peoria*  E.  1st  con.  4s. .1940 
Peoria  *  E.  income  4s..  1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4*28 _ 1935 

Del.  &  Hud.  conv.  deb.  4s. .1910 
lstlien  equip.  15-yr  g.4*28.’22 


1st  ref.  4s . 1943 

Penn.  div.  7s .  1917 

Al.  &  S.  conv.  gtd  3*28.-1940 
Delaware,  Lack.  &  W. — 

Mor.  &  Es.  1st  mtge  7s.. 1914 

M.  &  E.  1st  con.  g.  7s... 1915 

N.  Y.,  L.  &  W.  1st  6s.  — 1921 

N.  Y..L.  *  W.  con. 5s - 1923 

N.  Y.  L.  &  W.  Imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s ..  1936 

Con.  g.  4*28  . 1936 

1st  and  ref.  5s . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s. .1939 
Mge  &  col.  tr.  g.  4s,  A. ..1949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935 

Det.  &  Mack.  1st  g.  4s _ 1995 

Dul.,  Miss.  *  Nor.gen.  58.1941 
Iiul.  &  Iron  Range  1st  5s. .1937 
Dul.,  S.  S.  &  Atlantic  5s. .1937 
Elgin,  J.  &  East.  lstg.  5s..  1941 
Ene— 

N.  Y.  &  Erie  2d  ext.5s.,1919 
N.Y.&Erle 3d  ext.g.4*2S..’23 


86**4 

103 

o91 

091*8 

090 

o90 

89*4 

97*2 

107*e 

123 

88*4 

49*2 

30 

092  78 
093*4 
097*8 
0100 
o9834 
al)0% 
0.87  7s 

1027s 

al05% 

111 

105% 

96**4 

o87**s 

93 

081*2 

97*4 

084 

80 


Mar 

Feb 

Sept 

Jan 

Mar 

Dec 

Mar 

Feb 

Feb. 

Mar 

Mar 

June 

Oct 

Feb 

Feb 

Dec 


Mar 

Mar 

Mar 

Mar 

Feb 

Nov 

July 

Oct 

Jau 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 


Feb 

Mar 

Feb 

Feb 

Feb 

Mar 

Feb 

Mar 

Feb 

Mar 

Feb 


79  *>4  Dec 


87 
105 
a  100 


Dec 

Sept 

Feb 


103%  Feb 
110  Aug 


103 
99 ’*4 


alOO 

Fel> 

4th  ext.  5s . 

.1920 

103  ‘ 

109% 

Feb 

1st  con.  g.  7s . 

.1920 

114 

a  110% 

Feb 

Erie  Railroad— 

104% 

Feb 

Con.  gen.  lien  4s . 

.1990 

a75 14 

46 

Feb 

1st  con.  pr.  lieu  4s _ 

.1996 

a85 

100 

Dec 

Conv.  g.  4s,  ser.  A . 

.1953 

a80 

100 

Feb 

Oonv.  g.  4s,  ser.  B . 

.1953 

a73% 

a90*4 

Mar 

Erie-Penn.  col.  tr.  4s - 

.1951 

a89*4 

118*4 

Fel) 

Long  Dock  con.  g.  6s  . . 

.1935 

al22r>8 

117% 

Feb 

Buff.,  N.Y.&  Erie  1st  7s  1916 

110 

Chic.  &  E.  lstg.  4-5S-... 1982  110*2 

N.  Y.  &  Gr.  Lake  g. 5s  1940  103*2 

N.Y..L.E.& W.g.fund.7s  1920  116*4 

N.Y..L.E.&  W.Coal*RR.6s  107*% 
N.  Y.,  L.  E.  &  W.  D.  &  Imp.  6s  100*2 
N.Y..S.  &W.  1st  ref.  6s.  1937  100% 

Terminal  1st  5s . 1943  107% 

Gen.  mtge  g.  5s . 1940  85 

Wilk.*E.  tstgtdg.5s.1942  99 
Midland  N.  J.  ext.  5s. .1940  111% 

Ev.  &  Ind.  1st  con.  gtd  68.1926  106 

Ev.  &  T.  H.  1st  gen.  5s. ..1942  102 

lstcon.  6s. . 1921  110 

Sullivan  Co.  Br.  1st  6s..  1930  95 

Flor.E.Coast  1st  mtge4*2S..’69  095 

Ft.  W.& D.C.  lstg.  4-6s..  1921  al08 
Ft.W.  *  Rio  Gr.g.3-4s..  .1928  74 

Gal.  H.  *  H.  1st  5s . 1913  alOO 

Great  N  orthern— 

1st*  ref.  4*4s . 1961  alOO 

St.P.,M.*M.lst coii.g.6s..’33  0122% 
St.P.,M.&  51. con.  6s  reg.. ’33  122 

Con.  4s . ...1933  098 

Reduced  to  4%s . 1933  104*2 

E. Minn.  Nor.  div.  1st  48.1948  97 

Montana  ex.  4s . . 1937  o90 

Montana  Cent.  1st  5s...  1937  109 

Mont.  Ceut.  lstgtdg.  6s. 1937  124*2 

Wilmar*S. Fails  Ist5s..l938  110 

Green  Bay  deb.  B .  a  1 5 

G.&S.Is.  1st  ref.*ter.g.5s. 1952  93% 

Hock.  V.  1st  con.  g.  4*28..  .1999  alOO 
Col.*Hock.V.lstext.4s.l948  92 

Col.  &  Tol.  1st  4s . 1955  92 

Hous.  Belt* Terml  1st  5s.  1937  101 

Illinois  Cent.  1st  g.  4s . 1951  102% 

Col.  tr.  g.  4s . . ...1962  (196*2 

Ref.  4s .  1955  094% 

1st  gold  3*28 . 1951  88% 

4s,  L..N.O.  &  T.  . 1953  94% 

Cairo  Bridge  1st  4s . 1950  94% 

Lichfield  div.  1st  3s _ 1951  75% 

C.,St.  L.  &N.  O.  g.  5S..1951  113% 

St.  L.  div.  3*28  . 1951  85*2 

Memphis  div.  1st  4s _ 1951  103 

Omaha  div.  1st  g.  3s _ 1951  75% 

Louv.  di v.  g.  3 *28 . 1951  85*2 

Louv.  div.  g.  3*28  reg _ 1951  83 

Western  Lme  1st  g.  4s.. 1951  o94 

Carb.  &  Shaw.  1st  g.  4s.  1943  94 *2 

Ind.,  Ill  *  la.  1st  g.  4s. ..1950  a93% 

Int.  &  G.  N.  1st  6s . 1919  al06% 

Iowa  Cent.  1st  g.  5s . 1938  99 

Ret  g.  4s . 1951  o61 

Jamestown  E.  &  Clear.  48.1959  93 

Kansas  Citv  So.  3s _  1 950  71  *2 

Ref.  &  Imp.  5s . 1950  097  % 

Kansas  CityTerminal  4s. .  1930  o93% 

Lake  E.  &  West.  1st  5s. ..1937  105 

2d  mtge  g.  5s . 1941  102% 

Lh.V.N.Y.  lstgtdg.4%8.1940  104*4 

1st  gld  4*28  reg . 1940  104*2 

Lehigh ValleyCoal  1st 5s..  1933  al05  >2 


Leh.  Val.  of  Pa.  con.  g.  4s. 200.3 


95% 

110*i 


Feb 

Oct 

Feb 

Feb 

Mar 

Mar 

Mar- 

Mar 

Mar 

Mar 

Apr 

Feb 

Aug 

May 

Sept 

Jan 

Feb 

Feb 

Feb 

Feb 

May 

May 

June 

Jan 

Juue 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Sept 

Mar 

Jau 

Sept 

Mar 

Deo 

Jan 

Feb 

Mar 

Jan 

Mar 

Feb 

Dee 

Dec 

Jan 

Mar 

Mar 

Feb 

Feb 

July 

Nov 

Nov 

Aug 

Aug 

Aug 

Oct 

Aug 

Feb 

July 

Mar 

Feb 

Feb 

Mar 

Feb 

Feb 

Mar 

Feb 

Jan 

Feb 

Feb 

May 

Mar 

Feb 

Feb 


1st  mtge  R .  4s . 

Chic..  Mllw.  *  St.  Paul— 

1949 

a94 

Mar 

Lehigh  N.  Y  lstg.  4s..  1945 
Long  Isld  1st  con.  g.  5s. ..1931 

93 

al07 

June 

Mar 

Gen.  mtge  4s,  ser.  A _ 

.1989 

a98 

Mar 

^4en.  g.  4s _ 

. 1  93S 

93 

Feb 

Gen.  g.  3% s.  ser.  B . 

.1989 

a83% 

Mar 

North  Shore  1st  Con.  5s  .1932 

104% 

Deo 

Deb.  4s . 

.1934 

a89% 

Mur 

Unified 4s.  ... 

. 1949 

89% 

Feb 

Last  sale. 

Gtd  ref.  g.  4s . 1949  094%  Mar 

Ferry  4*28 . 1922  96*4  Nov 

N.Y.*Rock. Bch  lstg. 5s. .’27  103  Jan 

Louisiana  *  Ark.  1st  5s. .1927  93  Feb 

Louisv.  &  Nash.  col.tr.g.5s  .’31  106*4  Feb 

Gen.  mtge  6s . 1931  all2  Feb 

Gold  5s . 1937  111  Feb 

St.  Louis  div.  1st  g.  6s. .1921  111%  Aug 

St  Louis  2d  3s . 1980  69%  Sept 

E.,  H.  &  Nasli.  lstg. 6s..  19 19  110%  Dec 

N.  O.  &  Mob.  1st  6s . 1930  0120%  Mar 

N.  O.  &  Mob.  2d  6s .  114%  Feb 

Unified  gold  4s  . . 1940  o96*4  Mar 

Pensacola  &  At.  1st  6s. .1921  110*4  Oct 

Ky.  Cent.  g.  4s . 1987  <*91  Mar 

Nasln.F.  *  S.  lstg.  6s.  .1937  109%  Oct 

L. *Nash.-So.RyJomt4s.l952  87%  Feb 

Npt  *  Cin.Bridge  4%s..l945  101%  Jan 

Pad.  &  M.  1st  4s . 1946  94  Oct 

Atl.,K.*Cin.div.g.4s..l956  o91%  Mar 
Atl.,  K.&  Nor.  lstg.Ss.. 1946  111  Jan 

Mob.  &  Mont.  4%s  . 1945  al03*4  Feb 

M. ,  St.  P.  *  S.  Ste.  M.  1st 

con.  g.  4s . 1938  96  .Feb 

Minn  ,S.S.M.*A.lst4s.  1920  96*4  Sept 

Minn.  &  St.L.  1st  con.  5s. .1934  100  Jan 

1st  7s . 1927  124%  Oot 

1st  and  ref.  g.  4s . 1949  061  Mar 

Missouri,  Kansas  &  Texas — 

lstmtge4s . . . 1990  092%  Mar 

2dmtge4s . . ...1990  079%  Mar 

1st  ext.  g.  5s . 1944  98%  Feb 

1st  ref.  4s . 2004  76  Feb 

St.  Louis  Alv.lstref.g.4s.2001  77  Dec 
Gen.  mtge  skg  fd  4  %s... 1936  85*4  Feb 

Dal. &Wacolstgtdg.5s.l940  104%  Sept 
K.  C.  &  Pac.  1st  4s . 1990  87%  Feb 

M. .K.  &  T.of  T.  Ist5s..l942  alOO  Feb 

•Mo.,  Kans.  &  E.  1st  5s. .1942  106  Feb 

Mo.,Kans. &Ok.  Ist5s..l942  104  Jan 

Sherman,  S.  &  S.  5s . 1943  103  Jan 

Tex.  *  Ok.  lstgtdg.  5s.. 1943  o!01%  Mar 

Mo.  Pacific  1st  con.  g.  6s.. 1920  a 1 05  Mar 

Trust  g.  5s . 1917  o99  %  Mar 

40-yrgold4s . 1945  d70  Mar 

1st  col.  g.  5s . 1920  a98%  Mar 

Conv.  58 _ 1959  «86  Mar 

Cent.  Bell  U.  P.  1st  4s. .1948  81  Dec 

Cent.  br.  1st  gtd  g.  4s _ 1919  a.91%  Feb 

Pac.  of  Mo.  lstex.g.  4s. .1938  a93%  Mar 

Pac.  of  Mo.  2d  5s . 1938  103*4  Dec 

St.  L. ,  I.  M. *  S. ref. g.4s..  1929  «81%  Mar 

Gen.  eon.  ry  &  1.  g.  5s _ 1931  cil04%  Mar 

Riv.  &  Gulf  div.  lstg.4s.1933  83  Feb 

Verd.VaLI.*W.lst  os. .1926  96  Jan 

Mobile  &  Ohio  new  6s . 1927  all7  Mar 

Ext.  g.  6s . 1927  112%  Jan 

Montgomery  div.  5s . 1947  108%  Feb 

Gen.  g.  4s . 1938  84%  Feb 

St.  L.  &  Cairo  col.  4s _ 1930  85%  Dec 

Nash.,  C.  &  St.  L.  1st  7s  ..1913  dl00%  Mar 

lstcon.  g.  5s . 1928  (1107  Mar 

Nat.  R.R. of  Mex.  con. 4s. .1951  77  Jan 

Prior  lien4%s . 1920  96%  Feb 

Nat.Railwaysof  Mex.4%3.1957  85%  Feb 

Gtd  gen.  4s . 1977  77  Feb 

New  Orleans,  Mob.  &  C.  5s _  85  Feb 

New  OrleansTerm.lst4s.. 1953  86%  Feb 

New  York  Central- 

Gen.  mtge.3%s . 1997  a84  Mar 

Gen.  mtge  3  %s  reg . 1997  a83%  Mar 

Deb.  g.  4s . 1934  a89%  Mar 

Mich  Cent.  col.  g.  3%s..  1998  «75  Mar 

Lake  Shore  col.  g.  3%s  ..1998  a 77%  Mar 

Lake  Shore  col.  g.  3  %s  reg _  76%  Feb 

W.  Shore  gtd  coup.  4s  ...2361  098  Mar 

W.  Shore  gtd  4s  reg . 2361  96%  Feb 

Carth.  *Adlr.  1st  g.4s  . 1981  88  Oot 

R.,  W.  &  O.  con.  1st  ex.  5s. ’22  106%  Jan 

Rutland  1st  con.  4%s...l941  96  Oct 

Beech  Creek  1st  g.  4s.  .  1936  98  Feb 

Ogd. &L.  C.  lstgtd  g.  4S.1948  83*4  Feb 

N.  Y.  &  Harlem  g.  3%s.2000  87%  Dec 

St.  Law.  &  Adir.lstg.5s. 1996  108  Sept 

Mohawk  &  Malone  4s. .1991  98%  Jan 

N.  Y.  &  Nor.  1st  fj.  5s  ..1928  107  Feb 

Lake  Shore  &  Mich.So.— 

G.3%8 . 1997  87%  Feb 

G.  3%s  reg . 1997  86%  Feb 

Deb.  g.  4s . ...1928  a91  Mar 

4s . 1931  (*90%  Mar 

Mlob.  Cent.  1st  g.  3%s -.1952  86  Feb 

Deb.  4s . 1929  87%  Feb 

Det.  Riv.  Tun.  4%s... 1961  99%  Feb 

N.Y..C.  &St.L.lstg.  48.1937  (*98%  Mar 

1st  g.  4s,  reg . 1937  97%  Jan 

Deb.  4s . 1931  «87*%  Mar 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . 1948  (*121%  Mar 

Conv.  deb.  6s  reg . 1948  123%  Jan 

Conv.3%8 . 1956  85%  Feb 

Non-con v.  deb.  3 %s . 1954  80  Sept 

Non-conv.  deb.  4s . 1955  88%  Feb 

Non-conv.  deb.  4s . 1956  88*4  Feb 

Deb.  3%s . 1956  90%  Aug 

NewEng.R.R.con.g.4s..l945  99*4  Nov 

Harlem  tiv.& Portehester  4s  99  Sept 

Honsatonic  con.  5s . 1937  110  Feb 

Bost.*  N.Y.Air L.  1  st  g.4s.’55  99%  Juue 

N.  Y.,  W.&  Bos.lstg.  4%s.’46  (*96  Mar 

N.Y..O.  *  W.  ref.  lstg.  4  s..  1992  a.91  Mar 

Norfolk*  South.  IstgSs.. 1941  102%  Apr 

1st  ref.  5s  ser. A . 1901  (*98%  Mar 

Norfolk  &  West.  gen.  6s. .1931  119%  Feb 

Imp.  &  ext.  6s . 1934  123  Jan 

Conv.  4s . 1932  (*105%  Mar 

Conv.4%  whenissued—1923  (*103%  Mar 

Conv.  4s  new  . 1932  109*4  Feb 

Div.  lstlien  &  gen.  g.  48.1944  (*92%  Mar 

lstcong.  4s . 1996  (*96  Mar 

Poca.  C.  &  C.  Co.  It.  4s. .1941  90%  Feb 

New  River  1st  g.  6s _ 1932  120%  Feb 

Col. ,Conn.*Tol.istg.5s. 1922  105%  Jan 

SciotoV.*N.E.lstgtd  4sl989  95  Feb 

No.  Pac.  prior  lien  4s . 1997  (*97*4  Mar 

Prior  lien, reg . 1997  97*4  Feb 

Gen.  lien  3s . 2047  o67  Mar 

Gen.  lien  3s,  reg . 2047  67%  Jan 

St.  P. -Dul.  div.  g.  4s . 1996  94%  Deo 

St.  P.  &  Dul.  2d  5s . 1931  102%  Jan 

lstcon.  g.  4s . 1968  (*92%  Mar 

St.  P.  *  N.  P.  gen.g.  6s. .1923  113  Feb 

No.  P.  Ter.  Co.  1st  g.  6s. ..  1 933  1 1 1  %  Feb 

Ohio  Connecting  lstg.  4s  .1923  96  Feb 

Ore. -Wash.  R.  R.  &  Nav. 

1st*  ref.  g.  4s  . . 1961  (*90*4  Mar 

Ore.  Ry  &  N.  con.  g.  4s. .1946  (*93%  Mar 

Pac.  Coast  Co.  1st  g.  5s _ 1946  100%  Feb 

Penn.— Pa.  R.R  ,10-yr  conv. 

g.  3%s . 1915  (*96%  Star 

Phil. , Balt*  W.  lstg.  4s. 1943  100  Jan 

U.  N.  J.  R.  R.  *  Canal 

gen.  48 . 1944  101%  May 

All  egbenyValle.vgen.4s.  1942  99*4  Feb 

Del.Riv.Bridgelstg.48.1936  100  Sept 
Pennsylvania  Co. — 

1st  real  estate  g.  4s . 1923  101*4  Jan 

Tr.  ctfs,  gtd  3%s . 1916  97%  Dec 

Gtd3%80ol.tr.ctfs, ser.  A.  1940  89*4  Apr 

Gtd  3%scol.tr.ctfs,ser.B. 1941  86  Feb 

Gtd  3% .  1937  89  Sept 

Gtd4%slstc . 1921  al03%  Mar 

Gtd4%sreg . 1921  102%  Jan 

Gtd g.  15-25  yr  4s . 1931  095*4  Mar 

Con.  4s . . 1948  0101%  Mar 

Con.  g.  4s . 1943  102*4  Nov 

Erie  &  Pitts,  gtd.  4 %s  ..1940  91%  Mav 

G.  R.  *  Ind.  lstg.  4%s.. 1941  101%  Feb 

Cln.,L.*N.lstoon.g.4s..l942  92%  Feb 


Cleve.  *  Pitts,  gtd.  3  %s,  ser.C 
P..C..C.*  St.L.g.4%8,  A. 1940 

G.  4%s,B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3%8 . 1949 

Peoria* Pekin  Un.  1st  6s.  1921 
Pere  Marquette  ref.  4s. ...1965 

Gtd  4s . 1955 

1st  con.  5s . 1939 

Pt.  Huron  div.  5s . 1939 

Chic.  *  West  Mich.  5s. .1921 
Flint*  P.  Marq.con.5s.  1939 

Philippine  Ry  1st  as . 1937 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s. ..1961 
Ulo  Grande  Jet.  1st  gtd  5  s. .1939 
8.  A.  &  A.  P.  1st  g.  gtd  43.1941 
St.  Jo.*Gr.Isldlst2-3  4s,1947 
St.  Louis  *  San  Francisco — 

Gen.  mtge  5s . 1931 

Gen.  mtge  6s . 1931 

St.  L.  *  S.  F.  ref.  g.  4s.  .1951 

Con.  g.  4s . 1996 

Gen.  lien  5s . 1927 

Southwest  div.  5s . 1947 

K.  C„  Ft.  S.*M.con.g.6s.l928 
K.C.,Ft.S.*M.ref.gtdg.4s.’36 
Oz.*  Cher.Cent.  Istgtd5s.’13 
St.  L.  Soutbw.  lstg.  4s...  1986 

2d  inc.  4s . 1989 

Con.  g.4s . 1932 

Seaboard  Air  L.  50-y-rg.  4s. 1950 

50-year  g.  4s  stpd . 1950 

Adi.  58  . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  lstcon.  5s. ..1945 
Ga.,  C.  *  N.  lstgtd  5s. .1929 

Atl.  &  Bir.  1st  g.  4s . 1933 

Carol.Cent.  1st  con. g.4s.  1949 
Fla.  Cent.  *  Pen.  ext.5s.1930 
South.  Pacific — 

H.  &Tex.Cent.lst  g.5s  ..1937 
H.&Tex.Ceni.gen.  g.  4s..  1921 
Gal.  H.  &  San  A.  Mex. 

*  Pac.  div.  5s . 1931 

H.E.& West.  Tex. gtd5s..  1933 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  lstref.  gtdg.  4s. ’49 

Cent.  Pac.  gtd  g.  3%s - 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’]  1st  4s  .1950 
So.Pac.Coastlrtgtdg4s.1937 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Oregon  &  Cal.  1st  5s  ..1927 
Austln&N.W.  1st  gtd  58.1941 
South.  Ry.  1st  con.  g.  5s. .1994 
Dev.  &  Gen.  4s,  ser.  A. .1956 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  div.  4%s-5s . 1996 

E.T..V.&  G.  con.  1st  g.5s.l956 

Reorg.  lien  g.  5s . 1938 

Div.  1st  5s . . 19  30 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6s  ..1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s. . 1946 

W.  N.  C.  1st  con.  g.  6s.. .1914 

S.C.  &  Ga.  lstg.Ss . 1919 

Mob.  &  Ohio  col.  g.  4s. ..1938 
Mob.  &  Bir.pr.lien  g.5s  .1945 
Mob.  &  Bir.  mtge  g.  4s  .1945 

Ala.  Cent.  1st  ts  . 1918 

Ala.  &  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  2.4s..  1948 

Knox.  &  Ohio  1st  6s _ 1925 

Ter.  AssnofSt.L.lstcou.g.5s.’44 

1st  gold  4%s . 1939 

Gen.  ref.  skg  fd  g.  4s _ 1953 

St.L.Mer.Bridge2td5s..l930 

Tex.  *  Pac.  1st  g.  5s . 2000 

2d  g.  Inc.  5s . 2000 

ToL.P.  &  W.  1st  gtd  4s.. .1917 
Tol.  &  Ohio  Cent.  1st  5s. ..1936 

Gen.  g.  5s . 1935 

Kanawna  &  Mich.  4s _ 1990 

Kanawha  &  Mich.  2d  5s. 1927 
Tol. , S  t.  L.&W.pr.lien  3%s. 1925 

Gold  4s . 1950 

Col.  4s . 1917 

Tor., Ham.*  Buf.lstg.4s..l946 
Ulster*  Del.  lstcon.  g.  58.1928 

1st  ret  4s . 1952 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt4sreg . 1947 

Conv.  4s . 1927 

Ref.  4s . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  con.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B . 1957 

Vera  Cruz  &  Pac.lst4%s..  1934 

Va.  &  Swn.  1st  con.  5s _ 1959 

lstgtd  5s. . 2003 

Virginian  Ry  lstm.  5s _ 1962 

Waoasb  1st  6s . 1939 

2d  5s. . 1939 

1st  lien  term.  g.4s . 1954 

Ref.  &  ext.  4s . 1954 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Omaha  div.  1st  g.  3%s  ..1941 
Detroit  *  Chicago 5s. ...1941 
Des  Moines  div.  lstg.4s.1939 
Tol.*Cbic.  div.  1st  g.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term. 1st  4s  Cent.tr.ctfs 
Pitts.  Term. 4s  col.  Cent.tr.ctfs 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.  Term.  1st  gtd  g.  4s. 1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  &  Pa.  1st  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel.*  L.E.  Ry  ext.5s_.lP30 
W.  &  L.  R.  R.  lstcon.  g. 4s.  1949 
Wheeling  div.  1st  g.  5s..  1928 

Win.-Salem,  S.  B.,  4s . I960 

Wis.  Cent.  1st  gen.  g.  4s...  1949 
Superior  *  Dul.  div.  4s.  .1936 
MISCELLANEOl 
Adams  Ex.  cot.  tr.  g.  48...  194S 

Allls-Chalmers 5s  tr.  eo.  ctfs _ 

5s  tr.  eo.  ctfs  stpd . 

Am.  Ag.  Chern.  conv.  5s.. .1928 
Ain.Cot.  Oil  deb.  ext.  4  %s . .  19 1 5 

Deb  5s . 1931 

Am.  Hide  &  Lea.  s.  f.  g.  6s.  1919 

Am.  Ice  Sec.  deb.  6s . 1925 

Am.  Smelting  6s . . 1926 

Am.  Spirits  Mfglatg.  6a..l915‘ 
Am.  Tel.  *  Tel.  eonv.  4s. .1936 

Conv.  4%8  when  Issued . 

Conv.  4%  rects,  50%  pd . 

Col.  tr.  4s . 1929 

Am.  Thread  lstcol.tr.  4s..  1919 

Am.  Tobacco  6s . 1944 

4s . 1951 

Am.  Writing  Paper  1st  m.&f.  6s 

Armour  *  Cxi.  4%s _ ..1939 

Baldwin  Looomotlve  5s.. .1940 
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Last  sale  • 

Beth.  Steel  1st  ext.  5s . 1926  (*95  Mar 

1st  &  ref.  mtge.  5s . 1942  a85  Mar 

Br.  Rapid  Tran.  g.  58 . 1946  0102%  Mar 

Ref.  conv.  4s _ _ _ 2002  089*4  Mar 

Klnga  Co.  Elev.  1st  g.  4s _  83%  Dec 

Kgs  Co.  El.  1  st  g.  4s  stpd  gtd . .  84  Feb 

Bklyn  C.  1st  con.  5s. .1916-41  101%  Feb 

Bklyn.Q.Co.*Sub.con.gtd.5s  98  Jan 

Bklyn  Un.  El. lstg. 4-5s. .1950  o  100%  Mar 
Bklyn  Union  Elev.stpd. 1950  101%  Feb 

Nassau  Elec. gtdg. 4s...  1951  all  Mar 
Bklyn  U.  G.  lstcon.  g.  5s. .1945  105%  Feb 

Buffalo  Gas  Co.  1st  g.  5s. ..  1947  65  Oet 

Bush  Term.  1st  mtge  4s. ..1952  89  Feb 

Con.  5s . . 1955  96  Jan 

Cal.Gas*  El.urif.*ref.5s..l937  095%  Mar 

Cent.  Leather  Co.  g.  5s _ 1926  o96  Mar 

CbinoCopper  lstconv.6s..l921  0164  Mar 
Col.  Fuel  &  I.  g.  s.  f.  g.  5s. .  1943  099  Mar 

Col.  Iuds.  1st  m.  col.  tr.  5s. 1934  o82  Mar 

Commercial  Cable  4s . 2397  82%  Dec 

Conu.  Ry &L.  1st  ref. g.4%s  stpd  99*4  Feb 

ConsolidatedTobacco  g.4s.l951  097  Mar 

Corn  Prod.  ref.  s.  f.  5s . 1931  96*4  Feb 

Sink,  fund  5s . 1934  o93  Mar 

Cuban-Am.Sugarcnl.tr.6s. 1919  94%  Feb 

Cumberland  Tel. &Tel.  5s. 1918  99%  Feb 

Detroit  City  Gas  g.  5s . 1923  99%  Feb 

Det.Edisonlstm.col.tr.5s, 1933  0101*4  Mar 
Det.  United  1st  con.  g.4%s.  1932  (*73%  Mar 

Distillers  See.  Corp.  5s _ 1927  (*68  Mar 

Du  Pont  de  Nem.  Powder  4%s  aSl  Mar 
Gas*Elec.  of  Bergen  Co.  oon.  5s  100  Feb 
General  Baking  1st  6s....  1930  (*95%  Mar 

Gen.  Elec.  eon.  deb.  5  s . 1917  141  Jan 

3%s . 1942  (*82  Mar 

Deb.5s  tern. rets., full  pd.1952  <*103%  Mar 

General  Motor  s.f.  6s . 1915  <*99%  Mar 

Grand  Rap.  Ry  1st  g.  5s -.1916  100  Sept 

HavanaElee.Rycon.g.5s.l952  98  Feb 

Hud.  Co.  Gas  1st  g.  5s . 1949  (*103%  Mar 

Ill.  Steel  deb.  4%s . 1940  <*87  Mar 

Deb.  5s . 1913  alOO  Mar 

Ind.  Steel  1st  5s . 1952  al00%  Mar 

Insp.  Cop.  6s  sub.  rects  2d  pd..  al()2  Mar 

Interborough-Met.  4%s _ 1950  c*79%  Mar 

Interb.Rpd Tran. gold 5s.. 1952  <*103  Mar 
Int.  Mercantile  Mar.  4%s. 1922  a64*4  Mar 

Int.  Navigation  5s . 1929  78%  Feb 

Int.  Paper  1st  con.  g. 6s. ..1918  al03%  Mar 

Conv.  5s . 1935  a88%  Mar 

Int.  Steam  Pump  s.  f.  5s.. 1929  a86%  Mar 

Kau.*H.C.&C.lsts.f.5s..l951  98  Jan 

Kings  Co.  E.L.  *P.p.m.6s. 1997  114  Feb 

Conv.  deb.  6s . 1922  122%  Dec 

Gold  5s . 193  *  104%  Feb 

EdisonElec.of  Bklyn  48.1939  88%  Feb 

Lack.  Steel  1st  conv.  g.  5s.  1923  a96  %  Mar 

5  year  conv.  5s . 1915  a95  Mar 

5s . 1950  78  Feb 

Laclede  Gas  1st  g.  5s. . 1919  102  Feb 

1st  ref.  &  ext.  58 . 1934  101%  Feb 

Liggett&Myers  7s  temp,  bonds  al21  *4  Mar 
Liggett&Myers  5s  temp,  bonds  <*98%  Mar 

Man.  Ry  con.  mtge  4s . 1990  093%  Mar 

Con.  4s tax  exempt.— .  95  Feb 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62%  Jan 

Lex.  Ave.  *  Pav.  Ferry  5s  ..  101  Feb 

Col.  &  9th  Ave.  5s . 1993  101%  Deo 

Bwav*7tbAv.l8tcon.g.6s. ’43  al03%  Mai- 
Met.  W.  S.  Elev.,  Chic.  4s.  1938  a80%  Feb 

Metro.  Pel. *Tel.  Lst  s.f.  5sl918  alOl  Mar 
Mex.  Petrol.  1st  conv.  6s. .1921  a99%  Mar 

Mich.  State  Tel.  1st  5s  ...1924  alOO  Mar 
Milwaukee  Gas  Light  4s..  192 7  89%  Feb 
Milwaukee  Electric  4%. ..  1931  94%  Oct 

Miun.StreetRy.con.  g.  5s. .191 9  102  Nov 

Morris  &  Co.  3.  f.  4%s . 1939  89%  Feb 

Mortgage  Bond  5s . 1922-32  99%  Dec 

Nat.  Enameling  &  Stamping  5s  93%  Feb 
National  Starch  deb.  5s.  ..1930  88%  Feb 

NattonalTube  1st  5s . 1952  a98  Mar 

New  Orleans  Ry  &  Light  4%s.  85%  Feb 

N.  Y.  Air  Brake  conv.  68.1928  10L  Feb 

N.  Y.  Dock  50-yr  lstg.  4s..  1951  a83  Mar 

N.Y.G.E.L.,H.*P.col.tr.5s.’48  101%  Feb 

P.  money  eol.  tr.  g.  4s  ...1949  a84%  Mar 

Edison  Elect.111. con. 5S-.1995  108%  Feb 

N.Y.  .Queens  Co.Elec.*  Pwr.os  99%  Deo 

N.  Y.  Railways  ref.  4s _ 1942  a76%  Mar 

AdJ.  5s . 1942  a5 9  Mar 

N.  Y.  State Railways4%s. 1962  a92  Mar 

N.Y.  Telephone  s.  t.  4%s..193h  a97*4  Mar 

Niagara  Falls  Pwr  1st  5s. 1932  al02*4  Mar 

Ont.  Power  1st  s.  t  5s _ 1913  96%  Feb 

Ont.Transmission  lstg.Ss. 1945  92  Dec 

Pac,  Pow.  &  L.  lstref.  5s. .1930  95  Oct 

Pacific  Tel.  &  T.  col  58.1937  al00%  Mar 
Peo.  Gas*  Coke  con.  g.  6S-1943  116  Jan 

Ret  g.  5s . 1947  al01*4  Mar 

Chic.  G.  L.  &  C.  gtd  5s.. 1937  102%  Feb 

Consumers  Gas  lstg.  5s... ’36  103  *4  Oct 

Mut.  F.  Gas  1st  gtd  5s. ..1947  101*4  Aug 
Philadelphia  Co.  couv.  deb.  5s  ..  97%  Feb 

P.  Loriliard  7s  temporary  bonds  al20%  Feb 
P.  Loriltard  5s  temporary  bonds  a98*4  Mar 
Pocali.  Con.  Collieries  s.  1  6s  ..  87%  Feb 

PortlandRy,lst*ref.5s..l930  101  Jau 

Portland  By,L.*P.  1st  conv.Ss  96  Feb 

Providence  Sect.  Co.  deb.  4s  ..  83*4  Feb 

Public  Service  Corp.  5s...  1959  a92%  Mar 

Ry  Steel  Spring  1st  5s  ....1921  a98%  Mar 

Ray  Consold.  copper  6s  ..  .1921  all4  Mar 
Rep.  Iron  &  Steel  s.  f.  5s. .1940  a91%  Mar 

1st  &  col.  tr.  5s . 1934  102%  Jan 

St.L., Rock.Mt.*  Pac.5s.. 1955  76%  Feb 

St.  Paul CityCablecon.Ss.. 1937  103%  Feb 

Southern  Bell  Tel.  *  Tel.  1st  5s  al00%  Mar 
Stand.  Gas  *  Elec.  s.  f.  6s.  1926  al00%  Mar 
Standard  Milling  1st  5s..  1930  89  Feb 

Tenn.  Coal,  Iron  &  R.,  Bir. 

div.,  1st  g.  0s . 1917  103  Jan 

Gen.  6s . 1951  al00%  Mar 

Tenn.  div.  1st  6s . 1917  ai02  Feb 

Texas  Co.  conv.  6s . 1915-31  a99%  Mar 

Third  Av.  1st  ref.  4s...  1914-60  081%  Mar 

AdJ.  inc.  5s . 1960  a73%  Mar 

lstg.  5s . 1937  107%  Feb 

Tri-City  Ry  &  L.  1st  col  tr. 

s.f.  5s . 1923  a9 7%  Mar 

Underg.Elec. London4%s.l933  a93%  Mar 

Inc.  6s . 1948  a'Jl  Mar 

Union  Bag  &  P.  1st  Skg5s.l930  90  Feb 

Union  Elec.  &  Power  1st  ref.  5s  97  Dec 

1st  gold  6s . 1932  102  Jau 

Untd  Rys.  inv.  5s,  Pitts,  issue..  81%  Feb 
Untd  Rysof  St.  L.  lstg.4s.1934  a73%  Feb 

St.  Louis  Transit  gtd  os  1924  83  Nov 

United  R.  R.  of  8.  F.  4s. ..1927  068*4  Mar 

U.  S.  Leather  s.  f.  deb.  6s. .1913  100%  Feb 

U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  a86  Mar 

U.  S.  Red.*  Ref.lstg.6s, 1931  25  Jan 

U.  S.  Rubber  col.  tr.  6s _ 1918  0102  Mar 

U.  S.  Stl.  Corp-  10-60yr  s.  f. «.  5s  al()0%  Mar 

S.  f.  g.  5s  reg . 1963  a  100%  Mar 

Va.-Car.  Cbem.  1st  5s .  1923  97  Feb 

Va.  Iron, Coal  &  Coke  5s. .1949  a96%  Mar 

Va.  Ry &Pwrlst*ref.g.5s.’34  95  Jan 

Victor  Fuel  1st  s.  f.  5s _ 1953  79%  Feb 

Wasb.WaterPower  1st  os.1939  102  Dec 

WestchesterLigbt.gold5s.1950  a  104%  Mar 
Western  Electric  1st  58—1922  alOl  Mar 

Western  Union  g.  4 %s _ 1950  a94  Mar 

Col.  tr.  cur.  6s . 1938  100%  Feb 

Northwest.Tel.g.ld4%s.l93l  93  Jan 

Westlngbouse  Eleo.  &  Mfg 

oonv.  skg  fd  6s . 1931  a92  %  Mar 

5  per  cent,  notes .  90%  Feb 


BRADSTREET'S,  SATURDAY,  MARCH  8,  1913 


RECENT  LEGAL  DECISIONS, 

[  Prepared  for  Bkadstreet's.] 

Municipality — License  Tax  on  Agents 
Invalid. 

The  Supreme  Court  of  North  Carolina  held, 
in  the  case  of  State  vs.  Williams,  that  a  munici¬ 
pal  corporation  was  not  authorized  to  exact  a 
license  tax  from  agents  seeking  orders  for  mer¬ 
chants  located  in  other  towns  and  states  which 
was  not  imposed  upon  the  agents  of  local  mer¬ 
chants,  under  a  constitution  which  authorized 
the  taxing  of  trades  but  had  been  held  to  require 
them  to  be  taxed  uniformly. 


Note — Negotiability — Uncertainty  as  to 
Amount. 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  Farmers’  Loan  &  Trust  Company  vs. 
McCoy,  that  a  note  payable  in  installments 
three  months  apart,  which  contained  a  stipula¬ 
tion  to  the  effect  that  if  it  was  paid  within 
fifteen  days  from  date  a  discount  of  5  per  cent, 
would  be  allowed,  was  non-negotiable  as  being 
uncertain  as  to  the  amount  necessary  to  satisfy 
it  at  the  time  of  its  execution. 


Rented  Automobile — Negligence — Garage 
Owner’s  Liability. 

The  Supreme  Court  of  Wisconsin  held,  in  the 
case  of  Gerretson  vs.  Rambler  Garage  Com¬ 
pany,  that  a  chauffeur  sent  by  the  owner  of  a 
garage  to  operate  an  automobile  leased  for  a 
pleasure  ride,  and  who  obeyed  the  direction  of 
the  lessee  merely  as  to  routes,  was  the  servant 
of  the  owner  of  the  garage,  and  that  the  latter 
was  liable  for  injury  sustained  by  the  occupants 
of  the  car  through  his  negligence. 


Mortgagee’s  Oral  Agreement  to  Pay  Mort¬ 
gagor’s  Debt — -Statute  of  Frauds. 

The  Supreme  Court  of  Iowa  held,  in  the  case 
of  Frohardt  vs.  Duff,  that  an  oral  agreement  by 
a  mortgagee  in  possession  of  mortgaged  prop¬ 
erty  to  pay  a  debt  of  the  mortgagor  to  avoid 
an  attachment  of  the  property,  of  which  he  was 
in  possession,  had  been  properly  found  to  be  an 
original  agreement  to  pay  the  debt  and  there¬ 
fore  not  within  the  statute  of  frauds,  although 
the  liability  of  the  original  debtor  was  not 
terminated. 

Evidence — Note — Transaction  with  Dead 
Person. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Thompson  vs.  Farmers’  National  Bank, 
that  a  party  could  not  testify  for  himself  as  to 
a  transaction  with  one  who  was  dead,  and  that 
where  a  note  made  out  a  prima  facie  case  that 
the  defendant  was  surety  for  the  plaintiff,  the 
defendant  being  dead,  the  plaintiff  could  not 
testify  to  an  arrangement  made  with  the  de¬ 
ceased  by  which  the  relationship  between  them 
was  changed. 

Bank — Notice — Commercial  Paper  —  Knowl¬ 
edge  of  Official. 

The  Supreme  Court  of  Appeals  of  West 
Virginia  held,  in  the  case  of  American  National 
Bank  vs.  Ritz,  that  knowledge  by  one  of  the 
officials  of  a  bank,  acquired  in  a  capacity  other 
than  as  its  representative,  relating  to  infirmity 
in  commercial  paper  offered  for  discount,  was 
not  notice  to  the  bank  when  that  official  was 
also  an  officer  of  the  corporation  seeking  the 
discount  and  had  an  interest  in  the  transaction 
so  adverse  to  the  bank  that  the  reasonable  pre¬ 
sumption  was  that  he  would  not  communicate 
the  knowledge  to  it. 


Bill  of  Lading — Transfer— Draft — Rights 
of  Transferee. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Hawkins  vs.  Alfalfa  Products  Company 
et  al.,  that  the  transfer  of  a  bill  of  lading  is 
nothing  more  or  less  than  a  constructive  deliv¬ 
ery  to  the  transferee  of  the  goods  mentioned  in 
it,  and  that  the  transferee,  with  the  bill  of  lad¬ 
ing  in  his  possession,  has  in  the  eyes  of  the  law 
the  possession  of  the  goods  until  they  are  de¬ 
livered  to  the  consignee,  but  that  he  is  not  to 
be  made  responsible  for  any  violation  of  the 
contract  between  the  buyer  and  the  seller,  or 
for  any  failure  of  the  carrier  to  discharge  its 
duty.  The  court  further  held  that  the  transfer 
of  a  bill  of  lading  attached  to  a  draft  that  has 
been  discounted,  with  the  bill  of  lading  as  col¬ 
lateral  security,  does  not  make  the  transferee 
either  a  guarantor  of  the  quality  or  quantity  of 
the  goods,  or  impose  on  him  the  duty  of  under¬ 


taking  that  they  will  be  delivered  in  good  order, 
and  that  if  they  do  not  come  up  to  the  contract 
the  buyer  must  look  to  the  seller  for  compensa¬ 
tion  or  recoupment,  and  if  they  are  damaged 
in  transit  by  the  fault  of  the  carrier  he  must 
look  to  the  carrier  for  indemnity. 

Sale- — Cards — Warranty — Acceptance. 

The  Supreme  Court  of  Iowa  held,  in  the  case 
of  Minneapolis  Selling  Company  vs.  Cowin  et 
ah,  that  one  who  offered  to  manufacture  a 
quantity  of  cards  of  a  certain  description  did 
not,  by  displaying  work  for  the  inspection  of 
the  purchaser,  warrant  that  the  cards  would 
equal  the  work  displayed,  and  therefore  if  the 
purchaser  accepted  the  cards  delivered  without 
inspecting  them  within  a  reasonable  time  to 
see  if  they  conformed  to  the  description,  or  if 
he  made  sales  after  learning  of  defects,  he 
would  be  precluded  from  claiming  damages 
because  of  an  alleged  non-conformity. 

Conditional  Sale — Retaking  by  Seller — - 
Recovery  of  Installments. 

The  Appellate  Division  of  the  New  York 
Supreme  Court  for  the  Third  Department  held, 
in  the  case  of  Crowe,  Trustee,  vs.  Liquid  Car¬ 
bonic  Company,  that  under  the  personal  prop¬ 
erty  law  of  the  state,  section  65  of  chapter  45 
of  the  Laws  of  1909,  a  seller  who  took  control 
of  a  soda  fountain  under  a  contract  of  con¬ 
ditional  sale  and  rented  the  same  and  appro¬ 
priated  the  rent  without  crediting  it  on  the 
contract  became  liable  to  repay  the  install¬ 
ments  paid  by  the  buyer,  though  the  contract 
purported  to  waive  the  statutory  provision. 
In  this  case  the  seller  took  control  of  the  foun¬ 
tain  and  held  it  for  four  months.  The  court 
held  that  the  seller  incurred  the  liability  to 
repay  the  installments  paid  by  retaining  the 
property  after  thirty  days  without  taking  any 
steps  for  selling  it ;  that  it  did  not  retake  and 
sell  the  property  in  the  manner  required  in  the 
case  of  a  conditional  sale,  and  that  the  at¬ 
tempted  waiver  of  the  provisions  of  the  statute 
in  that  respect  was  without  effect,  as  being 
contrary  to  public  pplicy. 

Railway — Accident — Negligence — Car  in 
Motion. 

In  the  case  of  Indiana  Union  Traction  Com¬ 
pany  vs.  Swafford,  decided  by  the  Supreme 
Court  of  Indiana,  it  appeared  that  a  passenger 
riding  on  an  interurban  car  on  a  dark  night 
told  the  conductor  that  she  wished  to  get  off  at 
a  street  which  she  named.  The  conductor 
called  the  name  of  the  street,  and  the  passenger 
got  up  and  went  to  the  rear  platform,  where  the 
conductor  was  standing.  The  motorman  applied 
the  brakes,  causing  noise,  jar  and  jolt,  but  re¬ 
leased  the  brakes  when  a  hundred  feet  from 
the  stopping  point,  allowing  the  car  to  move 
quietly  out  without  noise  or  jar,  causing  the 
passenger  to  believe  that  the  car  was  stopped, 
so  that  she  stepped  off  the  moving  car  and  was 
injured.  The  court  held  that  the  railroad  com¬ 
pany  was  liable  in  damages  for  the  injury,  say¬ 
ing  that  under  the  circumstances  the  conductor 
was  chargeable  with  knowledge  that  the  pas¬ 
senger,  the  appellee,  was  intending  to  alight 
approximately  at  the  place  where  she  did,  and 
that  there  devolved  on  him  a  duty  to  warn  her 
that  the  car  was  still  in  motion. 


False  Pretenses — Note — Thing  of  Value — 
Evidence. 

The  Court  of  Appeals  of  the  District  of 
Columbia  held,  in  the  case  of  Partridge  vs.  The 
United  States,  that  upon  the  trial  of  an  indict¬ 
ment  for  obtaining  money  by  false  pretenses, 
one  of  such  alleged  false  representations  being 
to  the  effect  that  certain  stock  was  guaranted  by 
a  particular  company,  it  was  not  error  to  admit 
in  evidence  letters  written  by  the  defendant  to 
a  third  party  containing  an  admission  that  the 
representation  as  to  the  guaranty  of  the  stock 
was  untrue ;  that  where  the  defendant  was 
charged  with  having  by  means  of  false  pre¬ 
tenses  induced  a  person  to  purchase  the  stock 
of  a  certain  company,  evidence  was  admissible 
to  show  that  he  had  secreted  the  records  of  the 
company  and  had  prevented  an  examination  of 
the  value  of  its  property,  and  that  a  promissory 
note,  the  delivery  of  which  as  part  of  the  pur¬ 
chase  price  of  certain  stock  was  procured  by 
means  of  false  representations  as  to  the  value 
of  the  stock,  which  note  was  subsequently  paid 
by  the  maker,  was  a  thing  of  value  within  the 
meaning  of  section  842  of  the  District  Code 
defining  false  pretenses. 


BUSINESS  NOTES. 

British  Trade  Reaction. 

Dispatches  from  London  say  :  The  impression 
exists  in  banking  circles  that  this  country  has 
now  arrived  at  the  crest  of  the  wave  of  indus¬ 
trial  activity  which  has  now  been  running  for 
two  or  three  years.  This  opinion  is  based  upon 
the  reports  that  are  received  by  the  bankers 
from  various  trade  sources.  Already  in  the 
iron  and  steel  and  other  metal  industries  signs 
of  a  reaction  have  become  apparent,  and  it  is 
expected  that  this  movement  will  spread  in 
other  directions.  The  Board  of  Trade  returns 
so  far  have  not  provided  corroborative  evidence 
of  a  setback,  but  the  advices  received  by  bank¬ 
ers  naturally  have  reference  to  prospects,  while 
official  figures  of  trade  refer  to  the  past.  The 
amount  of  money  that  has  been  required  to 
finance  the  huge  volume  of  trade  that  this 
country  has  been  enjoying  is  enormous,  and 
any  decline  in  trade  will  be  accompanied  by 
the  release  of  large  sums  of  money.  Although 
bankers  have  been  making  good  profits  owing 
to  the  high  rates  that  have  been  brought  about 
by  the  trade  demand  for  money,  they  will  find 
an  easier  money  situation  a  great  boon,  par¬ 
ticularly  in  view  of  the  congested  state  of  the 
market  for  new  securities. 


Transactions  on  New  York  Stock  Exchange. 

Transactions  in  stocks  on  the  New  York  Stock 
Exchange  for  the  month  of  February  were  the 
smallest  for  the  same  month  in  any  year  since 
1897,  and  they  were  the  lightest  recorded  for 
any  month  since  July,  1911.  This  table  gives 
dealings  in  stocks  and  bonds  for  the  two  past 
months  of  the  calendar  year  : 

Stocks  Bonds 

January .  8,734,000  $54,434,000 

February . (j,041,4i  0  47,751,000 

Total .  15,375.400  102,185,000 

The  following  table  gives  total  transactions  in 
stocks  for  February  and  since  January  1  this 
year,  with  comparisons  back  to  1903  : 


February 

Two  months 

1913 . 

.  0,641,400 

1913.... 

_  15,375,400 

1912 . 

.  7.091.192 

1912.... 

.  18,000,192 

1911 . 

.  10,171,008 

1911.... 

.  20,554,779 

1910 . 

.  15,994,002 

1910.... 

.  40,111,146 

1909 . 

.  12,343,755 

1909 

29  01  0,347 

1908 . 

.  9,917,723 

1908.... 

.  26,533,381 

1907 . 

.  16,483,152 

1907.... 

.  39,497,949 

190(3 . 

.  21,687,579 

1906.... 

.  60,235,447 

1905 . 

.  25,364,446 

1905.... 

.  40,129,984 

1904 . 

.  8,571,484 

1904.... 

.  20,807,225 

1903 . 

.  10,927,401 

1903.... 

Bond  dealings  for  February  and  from  January  1 

compare  with  previous  years  : 

February 

Two  months 

1913 . 

1913.... 

...  $102,185,000 

1912 . 

...  51,823,000 

1912.... 

...  164,675,000 

1911 . 

...  72,283,000 

1911.... 

...  162,938,000 

1910 . 

...  63,793,000 

1910.... 

...  151,082,500 

1909 . 

...  110,772,000 

1909.... 

...  248,635,500 

1908 . 

...  56,327,200 

1908.... 

...  146,532,200 

1907 . 

...  31,941,500 

1907.... 

...  85,207,500 

1906 . 

...  59,854,500 

1906.... 

...  165,181,100 

1905 . 

...  112,922,050 

1905.... 

...  251,511,050 

1904 . 

...  35,994,200 

1904.... 

...  115,920,200 

1903 . 

...  65,627,700 

1903.... 

Spelter  Production  in  1912. 

The  Geological  Survey  has  just  issued  its 
advance  statement  of  spelter  production  and 
consumption  in  1912.  Zinc  ore  made  into  pig¬ 
ments  is  not  included  in  this  statement,  hence 
the  full  extent  of  the  zinc-mining  industry  is 
not  covered.  The  production  in  the  United 
States  of  spelter  made  from  ore,  both  domestic 
and  foreign,  was  338,806  short  tons,  an  increase 
of  52,280  tons,  or  18.2  per  cent.,  over  that  of  the 
previous  year,  and  by  far  the  largest  output  in 
the  history  of  the  industry.  Spelter  made  in 
the  United  States  from  foreign  ore  in  1912 
amounted  to  14,899  tons,  almost  exactly  the 
same  as  in  1911  and  considerably  less  than  in 
1910  and  several  preceding  years.  The  produc¬ 
tion  of  spelter  from  secondary  sources,  such  as 
skimmings  and  drosses,  also  made  large  gains, 
being  estimated  at  50,000  tons,  of  which  21,000 
tons  was  redistilled,  partly  at  the  regular  zinc 
smelters  using  ore  and  partly  at  plants  devoted 
exclusively  to  the  redistillation  of  secondary 
materials.  The  consumption  in  the  United 
States  of  spelter  made  from  ore  was  340,372 
tons,  an  increase  of  60,313  tons,  or  21.5  per 
cent.,  over  that  of  the  previous  year.  The  in¬ 
crease  in  consumption  was  made  possible  by 
the  large  imports  of  spelter.  For  the  last  four 
months  of  the  year  the  average  St.  Louis  price 
of  spelter  was  more  than  1%  cents  above  the 
London  price.  It  was  during  this  period  that 


the  larger  part  of  the  11  1 

spelter  was  imported.  The  n 
shows  a  total  capacity  of  107,948  retorts  at  the 
close  of  1912,  with  additions  of  12,216  retorts 
under  construction.  With  the  exception  of  576 
retorts,  the  additions  are  all  in  Illinois.  It 
should  be  borne  in  mind  that  all  of  this  ca¬ 
pacity  will  not  be  effective  for  smelting  ore,  for 
several  of  the  plants  listed  are  devoted  partly 
or  exclusively  to  the  recovery  of  spelter  from 
secondary  materials. 

New  Capital  Issues. 

“  Despite  circumstances  that  have  operated 
against  distinct  improvement  in  investment  con¬ 
ditions,  railroad,  traction,  industrial,  mining  and 
mercantile  corporations  and  states  and  munici¬ 
palities  announced  in  February  new  bonds, 
notes  and  stocks  amounting  to  the  large  total 
for  that  month  of  $364,314,500,’'  says  the  Jour¬ 
nal  of  Commerce .  “  This  compares  with  $268,- 

231,200  in  February,  1912.  But  the  point  can¬ 
not  be  too  strongly  made  that  these  new  issues 
take  no  account  of  refundings  in  any  form,  for 
which  allowance  should  be  made.  They  prob¬ 
ably  cover  about  25  per  cent,  of  the  total. 
Briefly,  the  steam  and  traction  railroads  con¬ 
tributed  $150,753,700  of  the  foregoing  amount, 
as  against  $93,234,000  a  year  ago.  The  industrial 
and  miscellaneous  aggregate  was  $252,895,100, 
as  against  $174,972,000.  On  the  other  hand, 
authorizations  amounted  to  only  $207,884,000, 
as  against  $407,734,200  in  1912.  Two  flotations 
are  responsible  for  no  less  than  $127,000,000  of 
the  grand  aggregate  covering  securities  issued. 
These  were  the  $67,000,000  American  Telephone 
&  Telegraph  4%  per  cent,  convertible  bonds 
and  the  $60,000,000  new  Canadian  Pacific  stock. 
Since  January  1  new  issues  of  states  and  munici¬ 
palities  have  been  added  to  those  of  railroad 
and  other  companies,  and  are  included  in  the 
grand  total  for  this  year  and  last.  But  they 
are  not  included  in  the  figures  of  years  preced¬ 
ing  1912.  The  total  for  February  was  $21,062,- 
800,  against  $28,546,000  in  the  same  month  last 
year.  The  following  table  gives  the  new  issues, 
with  comparisons  : 

1913  1912  19X1 

January  ...  4 $169, 322,000  *$367,922,900  $225,169,450 
February..  *364,314,500  *268,231,200  216,958,600 

Total -  533,636,500  636,154,100  441,128,050 

*  State  ami  municipal  issues  Included. 


Immigration  and  Emigration. 

Immigration  into  the  United  States  during 
January  amounted  to  55,235  persons,  the  smallest 
total  reported  since  February,  1912,  but  the 
figures  show  an  increase  over  January  of  last 
year,  when  46,820  came  in.  On  the  other  hand, 
57,035  individuals  departed,  the  total  exceeding 
that  of  arrivals  by  1,800.  This  is  the  first  sub¬ 
stantial  loss  that  has  been  experienced  in  this 
respect  since  July,  1911,  when  emigration  sur¬ 
passed  immigration  by  8,097.  During  a  period 
of  forty-three  months  there  have  been  only 
three  occasions  when  the  outward  movement 
eclipsed  the  inward  flow,  and  as  a  general  rule 
immigration  has  tended  to  heavily  exceed  emi¬ 
gration.  Departures  of  Greeks  during  January 
amounted  to  15,446  as  against  502  arrivals,  and 
the  Balkan  countries  drew  1,874  more  than 
they  sent.  While  southern  Italy  furnished  6,223 
immigrants,  it  took  8,576  emigrants.  Arrivals 
of  Hebrews  and  Polanders  show  relatively  heavy- 
gains,  the  inward  exceeding  the  outward  flow 
by  6,496  and  5,224,  respectively*.  In  the  follow¬ 
ing  we  give  figures  showing  arrivals  of  immi¬ 
grant  aliens  during  each  month  of  the  years 


named  : 

1913  1912  1911  1910 

January .  46,441  38,453  36,361  50,242 

February .  45,380  42,826  57.980 

March .  91,185  81,687  136,745 

April .  99,839  98.036  135,052 

May .  113,635  95,361  133.544 

June .  92.425  71,019  105,025 

July .  78,101  51,737  73,153 

August .  82,377  50,110  78.574 

September .  105.611  62,599  83,931 

October. .  108,300  69,418  83,805 

November .  94,739  61,765  74,353 

December .  76,315  61,626  59,481 


Total .  46,441  1,026,360  782,545  1,071,885 

This  table  sets  forth  the  number  of  non-immi¬ 
grant  alien  arrivals  : 

1913  1912  1911  1910 

January .  8,794  8,367  7,243  7,230 

February .  9,521  8,670  8,092 

March .  19,763  15,230  15,276 

April .  27,162  18,841  18,863 

May .  19,022  14,714  15,278 

June .  15,810  10,933  10.768 

July .  12,417  9,989  9,038 

August .  15,424  13.242  12,880 

September .  22.865  16,194  10,525 

October .  20,288  17,470  16,529 

November .  13,348  12,382  11,791 

December .  11,293  10,u01  9,313 


Total .  8,794  195,270  154,909  151,588 
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INESS  NEWS. 

d  of  Events. 

Febkuak.1  _u 

Pujo  (Money  Trust)  Committee  reports  to 
Congress. 

March  1 — 

United  States  District-Attorney  files  petition 
under  Sherman  act  to  dissolve  Corn  Prod¬ 
ucts  Company. 

March  2 — 

Commissioner  of  Corporations  says  Harvester 
Company  is  a  monopoly. 

March  3— 

Hundreds  of  women  and  children  hurt  during 
suffrage  parade  in  Washington. 

General  rise  in  stock  market. 

United  States  government  files  suits  against 
three  more  corporations  on  charges  of  re¬ 
straint  of  trade. 

Fire  near  Tokio,  Japan,  destroys  2,000  build¬ 
ings  valued  at  $3,500,000. 

March  4 — 

Woodrow  Wilson  takes  oath  as  President. 

Public  Service  Commission  approves  subway 
contracts. 

Stock  market  turns  weak  with  completion  of 
covering  movement  and  reports  of  probable 
exports  of  gold  to  Germany. 

March  5 — 

President  Wilson  notifies  office  seekers  that 
he  is  too  busy  to  receive  them. 

German  warship  sinks  German  torpedo  boat 
in  Baltic  ;  seventy-one  lives  lost. 

Wireless  telegraphy  used  in  sending  fire 
alarm  from  ship  in  upper  bay  to  New  York 
Fire  Department. 

Interborough  stockholders  authorize  $300,- 
000,000  bond  issue. 

March  6 — 

New  York  Stock  Exchange  seat  sells  at 
$45,000,  lowest  price  since  1900. 

New  York  Chamber  of  Commerce  objects  to 
new  bills  at  Albany  to  regulate  exchanges. 

Turkish  warship  reported  to  have  sunk  three 
Greek  transports  with  Servian  troops  on 
board. 

Janina  (Epirus)  surrenders  to  Greeks  with 
32,000  Turkish  prisoners. 

Foreign  stock  markets  depressed.  Market 
here  dull.  Foreign  exchange  at  highest 
point  since  1910. 

Seven  hundred  houses  reported  burned  at 
Yokohama,  Japan. 

March  7— 

Dynamite  explosion  destroys  three  vessels 
and  kills  40  and  wounds  200  people. 

Stock  market  dull  and  heavy.  Gold  exports 
$5,950,000. 

Commercial. 

The  City  Record  contains  a  report  of  the 
trustees  of  Bellevue  Hospital,  which  illustrates 
the  increased  cost  of  living  in  1912  as  compared 


with  1911,  as  follows  : 


Articles 

191 ‘2 

1911 

Inc. 

Meats . 

.  $67,238.05 

$60,839.88 

9.51 

Fruits  and  vegetables. 

.  18,558.00 

18,102.12 

2.13 

Dairy  products . 

.  64,732.70 

57.411.12 

11.00 

Canned  fruits . 

.  12,417.14 

10.880.93 

12.37 

Groceries . 

.  11,660.59 

10,470.28 

10.21 

Total . 

.  174,606.48 

157,764.33 

9.64 

This  exhibit  furnishes  index  numbers  of  com¬ 
modity  prices  as  compiled  by  Bradstrebt’s 
for  the  United  States,  by  the  Dominion  Depart¬ 
ment  of  Tabor  for  Canada,  and  by  two  authori¬ 
ties,  the  London  Economist  and  Sauerbeck,  for 
Great  Britain  : 

Brad-  Econo-  Sauer- 
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Canada 

mist 

beclc 

January . 

.  8.9493 

131.4 

2.613 

81.8 

February  . 

134.3 

2.667 

82.9 

March . 

134.2 

2.791 

84.4 

April . 

135.4 

2.693 

85.0 

May . 

135.9 

2.687 

85.3. 

J  une . 

. 9.1017 

136.9 

2.705 

85.5 

July . 

134.8 

2.746 

86.5 

August . 

133.4 

2.722 

85.9 

September..- . 

132.5 

2.740 

86.7 

October . 

. . 9.4515 

133.1 

2.722 

85.8 

November . 

134.3 

2.721 

85.3 

December . 

. .  9.5462 

136.3 

2.747 

86.4 

1913 

136.2 

2.732 

86.4 

World’s  stocks  of  lard 

on  March  1,  as 

com- 

piled  by  Hateley  Brothers,  amounted  to  196,486 
tierces,  an  increase  of  33,399  tierces  during 
February,  and  compare  with  337,769  tierces  on 
March  1  last  year.  Almost  the  entire  increase 
during  the  month  was  afloat  for  and  in  Europe. 
Fairbank’s  statement  showed  an  increase  dur¬ 
ing  February  of  34,862  tierces,  total  stocks  being 
199,486,  against  331,369  tierces  last  year. 

A  report  made  to  the  fire  commissioner  of 
New  York  shows  that  there  were  1,006  fewer 
fires  in  January  and  February  than  in  the 
corresponding  months  in  1912. 


A  report  from  Mannheim  says  a  very  large 
percentage  of  Germany’s  wheat  crop  is  of  low 
quality,  and  it  is  safe  in  estimating  that  from 
32,000,000  to  48,000,000  bushels  will  be  used  for 
pig  food.  Farmers  have  already  delivered  the 
best  portion  of  their  crop,  and  only  one-half  of 
the  remaining  is  millable.  The  yield  of  flour 
from  this  season’s  crop  is  3  per  cent,  under  last 
year.  Foreign  requirements  will  be  large. 

Exports  of  copper  for  the  year  1912,  accord¬ 
ing  to  the  complete  returns  made  to  the 
Department  of  Commerce  and  Labor,  were 
775,000,658  pounds,  having  a  value  of  $123,- 
007,884.  The  1911  exports,  according  to  the 
same  authority,  were  786,553,208  pounds.  The 
higher  average  price  prevailing  during  1912, 
however,  gave  copper  exports  during  that 
period  a  record  value.  Shipments  and  values 
of  copper  exported  to  various  countries  last 
year  were  as  follows  : 

Quantities  Value 


Austria-Hungary . 

Belgium . 

France . 

Germany . 

Italy . 

Netherlands . 

Russia  in  Europe . 

United  Kingdom . 

Other  Europe . 

Canada . 

Other  countries . 


38,538,151 

$6,215,232 

7.674,273 

1,261,853 

131,362,094 

20,243,008 

252,156,012 

40,226.711 

47,751,432 

7,469,548 

152.618,177 

24,376,151 

4,961,473 

787,562 

95,422,292 

14,954,958 

8,900,973 

1,419,448 

30,302,856 

5,002,832 

5,732,325 

1,010,581 

At  the  Hobart  wool  sales  held  January  8, 
1913,  the  highest  price  ever  paid  for  Tasmanian 
wool  was  recorded.  A  merino  clip  brought 
35%  cents  in  the  grease,  and  clips  of  comebacks 
and  crossbreds  brought  from  30  to  33  cents. 

Papers  filed  in  the  eastern  states  in  February 
for  companies  with  an  authorized  capital  of 
$1,000,000  and  over  represented  $191,500,000. 
This  is  $140,950,000  below  January,  but  $25,200,- 
000  over  February  a  year  ago.  Charters  taken 
out  by  other  companies  with  an  individual 
capital  of  $100,000  or  more,  including  other 
than  the  eastern  states,  during  the  past  month 
totaled  $270,292,400.  This  compares  with  $417,- 
477,500  in  January  last  and  $173,340,000  in  Feb¬ 
ruary,  1912.  Following  are  the  comparative 
figures  as  specially  compiled  by  the  Journal 
oj  Commerce  and  Commercial  Bulletin  of  com¬ 
panies  incorporated  in  the  eastern  states  during 
the  last  three  years  with  an  authorized  capital 
of  $1,000,000  or  more  : 

1913  1912  1911 

January . $332,450,000  $210,520,000  $356,219,000 

February....  191,500,000  166,300,000  172,400,000 

Total .  523,950,000  376,820,000  528,619,000 

Every  day  last  month  showed  an  increase 
over  January  in  the  parcel  post  business  at 
Chicago,  the  February  total  number  of  pack¬ 
ages  received  being  4,221,125,  compared  with 
3,349,653  the  previous  month,  or  an  increase  of 
871,472  packages.  February  post  office  receipts 
were  $2,313,616,  compared  with  $1,861,748  in 
1912,  an  increase  of  $451,867. 


Financial. 

The  total  amount  of  money  in  circulation  on 
March  1  was  $3,344,345,795,  a  decrease  of  ovbr 
$10,000,000  for  February,  but  an  increase  of 
over  $60,100,000  for  the  year.  The  per  capita 
circulation  was  $34.56,  an  increase  of  3  cents 
over  that  for  March  1  last  year. 

Treasury  receipts  for  February  amounted  to 
$54,803,419,  an  increase  of  over  $870,000  over 
those  for  February  of  last  year.  The  expendi¬ 
tures  were  $52,839,445,  an  increase  of  over 
$694,000.  For  the  first  eight  months  of  the  fiscal 
year  the  receipts  amounted  to  $470,130,111,  an 
increase  of  over  $34,700,000  over  the  like  period 
of  the  preceding  fiscal  year.  The  expenditures 
amounted  to  $462,751,502,  an  increase  of  over 
$6,700,000.  There  was  a  surplus  of  $1,963,973 
for  the  month  and  of  $7,378,609  for  the  eight 
months. 

On  Monday  Corn  Products  preferred  sold  at 
its  lowest  price  since  1907  ;  on  Tuesday  New 
Haven  sold  at  its  lowest  price  since  1875  ;  on 
Wednesday  International  Steam  Pump  pre¬ 
ferred  sold  at  a  low  record  since  1907. 

The  E.  I.  du  Pont  de  Nemours  Powder  Com¬ 
pany  has  declared  the  regular  quarterly  divi¬ 
dends  of  2  per  cent,  on  the  common  and  1%  per 
cent,  on  the  preferred  stocks.  Although  the  2  per 
cent,  quarterly  dividend  on  the  common  stock  of 
the  E.  I.  du  Pont  de  Nemours  Powder  Company 
is  announced  as  a  “regular”  disbursement,  it 
is  as  a  matter  of  fact  a  reduction  of  1  per 
cent,  quarterly,  as  since  September,  1910,  the 
company  has  been  paying  2  per  cent,  regu¬ 
larly  and  1  per  cent,  extra  each  quarter.  The 
reduction  is  the  result  of  the  dissolution  of 
the  powder  company. 


The  directors  of  the  Julius  Kayser  Company  at 
their  meeting  on  Wednesday  declared  a  quar¬ 
terly  dividend  on  the  common  stock  of  1% 
per  cent.,  payable  April  1.  This  is  an  increase 
of  %  per  cent,  over  the  previous  payment  and 
places  the  stock  on  a  6  per  cent,  annual  basis. 
The  regular  quarterly  dividend  of  1 %  per  cent, 
on  the  preferred  stock  was  also  declared, 
payable  May  1. 

The  conversion  of  the  currency  of  Nicaragua, 
it  is  announced,  will  begin  on  March  23  and 
will  end  September  23.  The  final  rate  of  ex¬ 
change  as  fixed  is  1,250,  or  12%  pesos  of  the 
old  currency  for  one  cordoba,  the  monetary 
unit,  which  is  of  the  same  weight  and  fineness 
as  the  gold  dollar  of  the  United  States.  The 
currency  now  in  use  will  not  be  legal  tender 
after  September  23. 

On  Wednesday  William  C.  Lane,  formerly 
president  of  the  Standard  Trust  Company, 
which  was  merged  with  the  Guaranty  Trust 
Company^,  was  elected  a  director  of  the  latter 
company  at  a  meeting  of  the  board  of  directors 
to  succeed  E.  C.  Converse,  resigned.  A  divi¬ 
dend  of  6  per  cent.  and. an  extra  of  2  per  cent, 
was  declared  for  the  quarter  ending  March  31. 

The  Rubber  Goods  Manufacturing  Company 
has  declared  the  regular  quarterly  dividend  of 
1%  per  cent,  on  its  preferred  stock  and  a  divi¬ 
dend  of  6  per  cent,  on  its  common  stock,  both 
payable  March  15.  Three  months  ago  the 
dividend  on  the  common  stock  was  1  per  cent. 

The  value  on  the  20th  of  each  month  of  387 
stocks  dealt  in  on  the  London  Exchange,  as 
given  by  the  London  Bankers’  Magazine , 
follows  : 


[Three  figures  omitted.] 


1908 

1911 

November* . 

..£3,650,106 

November  .. 

..£3,613,065 

Junet . 

..  3,509,490 

December.. . 

.  3,611,462 

1909 

1912 

August*  .... 

..  3,767,144 

January  .. .. 

..  3,603,368 

March  t . 

..  3,593,016 

February. ... 

..  3,603,860 

1910 

March . 

..  3,600,038 

April* . 

..  3,726,464 

April . 

December! . . 

..  8,635,000 

May . 

..  3,613,769 

1911 

June . 

..  3,588,531 

January . 

..  3,678,894 

July . 

..  3,554,666 

February ... 

..  3,690,900 

August . 

..  3,597,330 

March . 

..  3,688,752 

September . . 

..  3,600,177 

April . 

..  3,707,694 

October . 

..  3,535,007 

May . 

..  3,707,412 

November.. . 

..  3,556,698 

June . 

..  3,699,402 

December .. . 

..  3,526,850 

July . 

..  3,684,731 

1913 

August . 

..  3,611,568 

January . 

.  3,539,160 

September . . 

..  3,558,79^ 

February. ... 

..  3,492,232 

October . 

..  3,573,147 

%High  point. 

t  Low  point. 

The  People’s  National  Bank  of  Pittsburgh, 
in  its  periodical  review  of  local  commercial  and 
financial  conditions,  says  in  part :  1 1  The  state¬ 
ments  of  the  twenty-eight  national  banks  of 
Pittsburgh  made  in  response  to  the  February 
call  of  the  Comptroller  showed  total  deposits  of 
$226,000,000,  an  increase  of  $7,800,000  over  the 
last  previous  call  and  a  new  high  record  in 
the  city’s  history.  Loans  and  discounts  were 
slightly  under  $141,500,000,  a  decrease  of  $6,100,- 
000.  The  increase  in  deposits  and  decrease  in 
loans  may  be  explained  by  the  improvement  in 
collections  that  took  place  between  December 
and  February.  An  interesting  feature  of  the 
February  exhibit  is  the  decrease  shown  of 
$1,750,000  in  investment  securities  held.  This 
item,  which  of  course  does  not  include  govern¬ 
ment  bonds  nor  real  estate,  now  foots  up 
$45,055,000.” 

United  States  Assay  Office  sales  of  gold  bull¬ 
ion  and  exchanges  of  bars  for  coin,  not  includ¬ 
ing  exports,  during  February  were  the  largest 
for  that  month  in  four  years,  being  in  value 
$2,591,241.  The  export  movement  for  the  month 
was  $1,080,834.  In  January  the  corresponding 
exports  were  $10,193,573.  The  total  transac¬ 
tions  of  the  Assay  Office,  including  sales  of  gold 
and  exports,  in  February  were  $3,682,075,  and 
in  January  the  corresponding  volume  of  business 
was  $13,082,140. 

The  annual  report  of  the  Corporation  of  For¬ 
eign  Bondholders,  just  issued,  shows  that  few 
defaulters  remain  on  the  blacklist  of  the  corpo¬ 
ration.  In  the  Spanish- American  class  is  placed 
Guatemala,  whose  interest  coupons  have  been 
in  default  for  fourteen  years,  and  I-Ionduras, 
whose  default  dates  back  forty  years.  In  the 
United  States  division  of  defaulting  states  there 
are  listed  nine  southern  states  and  “the  Con¬ 
federate  states.”  The  nine  states  are  Alabama, 
Arkansas,  Florida,  Georgia,  Louisiana,  Missis¬ 
sippi,  North  Carolina,  South  Carolina  and  West 
Virginia.  The  report  says  that  as  far  as  can 
be  ascertained  the  principal  of  these  defaulting 
bonds  amounts  to  ^"24,284,030.  Of  this  amount 
£1, 482, 800  is  from  Guatemala,  ^"5,398,570  from 


Honduras,  £% 418, 000  from  the  Confederate 
states,  and  the  balance  from  the  southern 
states.  The  defaulted  interest  from  Guate¬ 
mala  is  ^"830,368,  ^"18,462,034  from  Honduras, 
^"36,000,000  from  nine  southern  states,  and 
^"8,042,510  from  the  Confederate  government. 

An  opportunity  for  American  bankers  to  make 
a  foreign  loan  and  American  manufacturers  to 
supply  material  for  public  works  was  reported 
from  Chile  on  Wednesday.  United  States  Min¬ 
ister  Fletcher  cabled  that  the  Chilean  Congress 
had  voted  $6,000,000  for  a  better  water  supply 
for  Santiago,  the  capital,  at  5  per  cent,  interest, 
with  1  per  cent,  for  amortization. 

Industrial. 

In  a  paper  read  before  the  Berlin  Association 
for  the  Furtherance  of  the  Study  of  Natural 
History,  repotted  by  the  Mining  Journal ,  Prof. 
Dr.  Walther,  of  Halle,  states  that  at  the  present 
rate  of  consumption,  Pennsylvania’s  coal  fields 
will  be  exhausted  in  about  100  years,  those  of 
England  in  300  years,  and  those  of  France  in 
about  500  years.  But  Germany’s  position  in  this 
respect  is  considerably  better,  though  in  the 
Zwickau  district  of  Saxony  coal  mining  will 
have  to  be  given  up  in  about  150  years,  and  in 
Lower  Silesia  in  about  250  years.  In  the  Ruhr 
district,  however,  the  coal  reserves  will  last  for 
at  least  another  700  years,  and  the  same  may  be 
expected  from  the  Saar  district.  The  best  pros¬ 
pects  of  all  are  for  Upper  Silesia,  where  the 
occurrence  of  highly  payable  coal  measures  has 
been  proved  to  a  depth  of  2,000  meters  and  more. 
There  the  average  temperature  is  about  70  de¬ 
grees  C.  The  Engineering  and  Mining  Jour¬ 
nal  says:  “Though  it  is,  in  the  present  state 
of  mining  technics,  impossible  for  human  beings 
to  work  in  such  a  temperature,  it  may  be  con¬ 
fidently  asserted  that  Upper  Silesia  will  be  able 
to  supply  Germany  with  coal  ■  for  at  least  a 
thousand  years.” 

Hard-coal  companies  increased  the  wages  of 
their  employees  $4,000,000  a  year  by  the  strike 
agreement  of  last  May,  and  increased  the  price 
of  anthracite  to  consumers  $13,450,000,  accord¬ 
ing  to  a  report  based  on  an  investigation  by 
the  Bureau  of  Labor  recently  submitted  to  the 
Congress. 

Production  of  pig  iron  in  the  United  States 
for  the  month  of  February  totaled,  according 
to  the  Iron  Age,  2,586,337  tons,  or  at  the  record 
rate  of  92,369  tons  per  day.  The  daily  capacity 
of  all  the  active  furnaces  on  March  1  was  93,086 
tons,  or  at  the  rate  of  34,350,000  tons  a  year. 
The  annual  rate  indicated  by  last  month’s  out¬ 
put  is  7,300,000  tons  larger  than  that  suggested 
by  the  figures  of  February,  1912.  Comparison 
of  last  month’s  iron  output  with  previous  months 
of  the  past  three  years,  figures  representing  gross 
tons,  is  as  follows  : 


1913  1912  1911 

February .  2,586,337  2,100,815  1,794,509 

January .  2,795,331  2,057,911  1,759,326 


The  first  effect  of  the  break  in  copper  prices 
from  17%  cents  a  pound  on  miners’  wages 
developed  in  a  reduction  of  25  cents  a  day  to 
$3.75  in  the  February  pay  roll  of  the  Anaconda 
Copper  Mining  Company. 

Production  of  copper  in  February  aggregated. 
130,948,881  pounds,  a  loss  of  12,530,744  pounds 
from  January,  while  stocks  as  of  March  1  were 
122,302,198  pounds,  a  loss  of  896,134  pounds 
from  February  1. 

Shipments  of  anthracite  coal  for  February 
were  5,674,169  tons,  against  6,336,319  tons  in 
January  and  5,875,968  tons  in  February,  1912. 

Railroads. 

President  Willard,  of  the  Baltimore  &  Ohio 
Railroad,  says  $27,000,000  will  be  spent  on  im¬ 
provements  and  extensions  to  the  Pittsburgh 
division  within  the  next  year. 

Miscellaneous. 

According  to  estimates  prepared  by  Aircrajt 
of  the  total  expenditures  of  twenty-five  gov¬ 
ernments  for  aeronautical  work  during  the 
last  five  years,  the  United  States  stands  four¬ 
teenth — behind  Chile,  .Bulgaria  and  Greece, 
and  barely  ahead  of  Denmark  and  China.  At 
the  top  of  the  list  stand  Germany,  with  400 
aeroplanes,  thirty  dirigibles  and  expenditures 
of  $28,000,000,  and  France,  with  400  aeroplanes, 
twenty-five  dirigibles  and  expenditures  of  $22,- 
000,000.  The  United  States’  total  contribution 
has  been  $435,000,  and  the  extent  of  its  equip¬ 
ment  only  twenty-eight  aeroplanes  and  one 
dirigible.  By  public  subscription  Germany  has 
also  raised  $3,500,000,  France  $2,500,000  and 
Italy  $1,000,000. 


BRADSTREET’S,  SATURDAY,  MARCH  8,  1913 


FINANCIAL. 


Boston  Banks. 


Loans . 

Circulation... 

Deposits . 

Due  banks  . . . 
U.  8.  deposits 
With  res.  agts 
Exchanges . . . 
Due  from  bks 
Pice  p.-c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


Mar.  1.  Dim  Feb.  21 .  Lfllli  Mar.  2. 1912 


$224.82(5.000 

8,028.000 

194,710,000 

74,708,000 

889,000 

80,081.000 

19,187,000 

27.582,000 

412,000 

2,554,000 

21,708,000 

1,975,571 

10,834,571 


1238.013,000 
8,048.000 
208, 1 18,000 
80,890.000 
859,000 
38,342,000 
22,423,000 
29,210,000 
400,500 
3,070,000 
24,733,000 
279,429 
10,212,429 


227,501,000 

7,891,000 

182,755,000 

88,010,000 

3,090,000 

32,372.000 

20,095,000 

23,422,000 

402,250 

4,003,000 

25,297,000 

1,003,857 

4,675,857 


Mortey  and  Exchange. 

It  was  recognized  that  the  adverse  character 
of  last  Saturday’s  New  York  bank  statement 
was  due  in  part  to  the  end  of  the  month  dis¬ 
bursements  and  changes.  These  latter  in¬ 
cidents  would*  normally  have  had  little  effect, 
but  the  narrower  condition  in  regard  to  money 
was  shown  by  the  decidedly  strong  tone  in  the 
loan  market  on  last  Monday,  call  money  rising 
to  4%  per  cent.,  with  the  renewal  rate  at  4% 
per  cent.  Time  money  was  also  firmly  held  on 
the  first  day  of  the  week,  the  quotations  for  all 
periods  being  5(3)5%  per  cent.  With  the  com¬ 
pletion  of  the  March  1  disbursements  there 
appeared  to  be  a  better  supply  of  funds,  while 
activity  in  the  securities  market  is  so  restricted 
that  the  borrowing  demand  from  that  quarter 
is  correspondingly  limited.  Under  these  cir¬ 
cumstances  the  quotations  for  time  arrange¬ 
ments  eased  off  to  4%  per  cent,  for  short 
and  4%  per  cent,  for  six-month  loans,  and  call 
money  rates  receded  rather  sharply,  3  per 
cent,  being  quoted  for  renewals.  There  is  a 
decidedly  firm  tone  in  connection  with  commer¬ 
cial  paper,  the  offerings  having  increased,  while 
the  buying,  which  comes  almost  entirely  from 
out  of  town,  is  only  fair.  Under  these  condi¬ 
tions  the  quotations  were  higher  at  5%fg)5%  per 
cent,  for  prime  names.  The  week’s  move¬ 
ments  of  funds  were  marked  by  a  considerable 
absorption  of  money  by  the  Treasury  from  the 
banks,  and  the  estimates  point  to  a  net  loss  b.y 
the  latter  of  about  $2,500,000.  One  of  the 
incidents  was  the  reported  renewal  of  bids 
by  German  banking  interests  for  temporary 
advances  over  April  1,  as  high  as  60 6%  per 
cent,  having  been  spoken  of  in  connection  with 
Berlin’s  negotiations  to  that  end.  This  was 
apparently  responsible  for  the  heavy  gold  ship¬ 
ments  arranged  at  the  end  of  the  week,  amount¬ 
ing  to  $5,950,000,  of  which  $2,000,000  were  con¬ 
signed  to  Paris  and  $500,000  to  Berlin,  with  $200,- 
000  for  Brussels  and  the  balance  for  Argentina. 

Week  ending 

Mar.  7,  Feb.  28,  Mar.  8, 


1913  1913  1912 

H.  L.  H.  L.  H.  L. 

Call .  4ks  2  4ks  2^  2h,  l^a 

Prevailing  rate .  4  T  2%  5  8  2*3  2  q 

Time,  30-90  days .  5  4 ’a  4^  4’4  3*4  3 

4-6  months .  5  4*4  4%  4%j  3'a  3 *4 


Com.  paper,  double  names. .  5  5  5  5  4 '4  3*4 

Foreign  exchange  developed  a  marked  degree 
of  strength  this  week,  the  course  of  rates  having 
promptly  reflected  the  tendency  of  the  New 
York  money  market  to  show  greater  ease. 
The  firm  condition  of  the  foreign  money  mar¬ 
kets,  especially  at  Berlin,  was  considered  the 
principal  factor  in  this  connection.  There  was 
a  good  inquiry  for  remittances  from  the  outset, 
while  supplies  of  bills  were  very  limited.  As 
the  week  progressed  the  market  failed  to  de¬ 
velop  any  reaction,  and  on  Thursday  demand 
sterling  sold  up  to  4.88,  which  is  the  highest 
quotation  since  1910.  The  gold  shipments  made 


at  the 

end  of  the  week  are  referred  to  above. 

BANKERS’  STERLING  CABLES. 

Mar.  1 

Mar.  3 

Mar.  4 

Mar.  5 

Mar.  6 

Mar.  7 

4.88.30 

4.88.30 

4.88.35 

4.88.45 

4. 88.00 

4.88.50 

® 

® 

® 

® 

'ft 

® 

4.88.35 

4.88.45 

4.88.50 

4.88.55 

4.88.70 

4.83.60 

BANKERS’  DEMAND  STERLING. 

4.87.50 

4.87.50 

4.87.65 

4.87.75 

4.87.80 

4.87.80 

® 

® 

® 

® 

® 

® 

4.87.55 

4.87.65 

4.87.80 

4.87.85 

4.88.00 

4.87.95 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.30 

4.83.25 

4.83.50 

4.83.50 

4.83.50 

4.83.40 

® 

® 

® 

® 

® 

® 

4.83.50 

4.83.50 

4.83.65 

4.83.75 

4.83.75 

4.83.60 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.83%(a>4.81%  I 
francs,  5.17%  for  cheques  ;  reichsmarks,  95  7-16 
for  sight. 

The  Bank  of  England’s  discount  rate  is 
unchanged  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  a  decrease  of  ,£232,229  in 
gold,  and  the  proportion  of  reserve  to  liability 
was  reduced  to  42.69  per  cent.,  against  43.61  per 
cent,  last  week  and  4-1.25  per  cent,  a  year  ago. 
In  the  London  open  market  call  money  is 
4%  per  cent.,  and  discount  is  firm  at  4%f«)4  13-16 
per  cent.  The  Bank  of  France  this  week 


reported  a  decrease  of  8,612,000  francs  in  gold. 
Its  rate  is  unchanged  at  4  per  cent.,  3%  per 
cent,  being  quoted  for  discount  in  the  Paris 
market.  At  Berlin  the  bank  rate  is  6  per  cent, 
and  the  market  5%  per  cent. 


New  York  Securities  Market. 

Unsettled  financial  conditions  abroad  have  im¬ 
posed  a  check  upon  the  improvement  in  stock 
market  sentiment  and  action.  At  the  beginning 
of  the  present  week  there  was  a  continuance  of 
better  feeling,  the  hardening  of  money  rates, 
due  to  the  narrow  state  of  the  New  York  bank 
reserves  and  the  demands  created  by  the  March 
1  disbursements,  failing  to  create  any  special 
bearishness  on  the  part  of  speculative  interests. 
On  the  contrary,  a  covering  movement  by  the 
shorts  in  United  States  Steel  and  other  prom¬ 
inent  stocks  seemed  to  make  further  progress, 
and  there  were  indications  of  bullish  pool 
operations  in  the  copper  group,  encouraged  by 
reports  of  a  firmer  copper  metal  market  at 
London.  The  assumption  of  power  by  the 
new  administration  at  Washington  was  viewed 
with  complacency,  if  not  with  %avor,  and  the 
inaugural  address  of  the  incoming  President 
produced,  on  the  whole,  a  favorable  impression 
in  financial  circles.  By  the  middle  of  the  week, 
however,  the  activity  of  the  market  dwindled 
to  small  proportions,  and  the  renewed  support 
which  prices  had  received  seemed  to  disappear. 
The  chief  adverse  influence,  as  already  in¬ 
dicated,  came  from  abroad,  the  seat  of  trouble 
being  again  the  Berlin  market.  The  Euro¬ 
pean  advices  were  that  the  money  market 
there  was  again  undergoing  a  strain,  owing 
to  preparations  for  a  rather  troublesome 
spring  settlement  and  the  inopportune  flota¬ 
tion  of  a  large  German  government  bond 
issue,  the  proposition  for  increased  arma¬ 
ments  by  both  Germany  and  France  having 
a  further  unsettling  influence.  The  prominent 
direct  effect  of  this  in  relation  to  the  market 
here  was  the  renewal  of  German  bids  for  loans 
from  American  banks,  which,  according  to  some 
accounts,  were  based  upon  a  6%  per  cent, 
rate  for  the  accommodation.  In  view  of 
the  urgency  of  the  demand,  coupled  with  the 
further  advance  of  sight  sterling  to  4.88,  the 
highest  quotation  for  several  years,  there  was 
a  feeling  that  gold  shipments  to  Europe  were 
almost  inevitable.  In  fact,  of  the  $5,950,000 
gold  taken  on  Friday  for  export  to-day,  $2,700,- 
000  were  for  Paris  and  Berlin,  the  balance 
being  for  Buenos  Aires.  The  London  market 
was  naturally  depressed  by  the  financial  position 
in  Germany,  which  circumstance  had  its  due 
effect  on  the  tendencies  of  New  York,  and  there 
was  a  significant  weakness  in  Canadian  Pacific 
shares,  which  issue  generally  displays  the 
earliest  response  to  any  unfavorable  develop¬ 
ments  in  speculative  conditions  abroad.  Under 
the  circumstances,  our  market,  while  not  show¬ 
ing  any  symptoms  of  breaking,  was  subjected  to 
renewed  depression,  with  a  moderate  resump¬ 
tion  of  bearish  activity  on  the  part  of  traders. 
While  recessions  from  the  higher  prices  re¬ 
corded  in  the  earlier  part  of  the  week  were 
general  throughout  the  list,  the  selling  pressure 
was  mainly  upon  a  few  issues,  the  tobacco 
group  being  prominent  in  this  connection.  The 
basis  for  the  heaviness  in  this  part  of  the 
list  was  that  the  new  Attorney-General,  Mr. 
McReynolds,  might  take  action  to  reopen  the 
Tobacco  suit  on  the  ground  that  the  disintegra-, 
tion  accomplished  under  the  decree  of  the 
United  States  Court  had  not  effectually  elimin¬ 
ated  the  trust  features.  Notwithstanding  the 
improbability  of  such  a  development,  it  never¬ 
theless  affected  market  sentiment  adversely 
and  gave  color  to  the  idea  that  the  new  At¬ 
torney-General  might  disapprove  altogether  of 
the  plan  for  the  Southern  Pacific-Union-  Pacific 
dissolution  which  his  predecessor  had  ratified, 
and  which  was  already  held  in  suspense  owing 
to  the  modifications  demanded  by  the  California 
Railroad  Commission.  The  fact  that  the  Union 
Pacific  officials  conferred  with  Mr.  McReynolds 
on  Thursday,  and  that  no  definite  intelli¬ 
gence  could  be  obtained  as  to  his  attitude 
or  policy  in  this  important  matter  was 
naturally  calculated  to  create  additional  un¬ 
certainty,  even  though  the  recessions  in  the 
prices  for  the  Union  and  Southern  Pacific  issues 
themselves  were  not  ,of  an  alarming  character. 
Among  the  other  incidents  of  the  week  was  the 
ratification  of  the  new  subway  contracts  by  the 
Public  Service  Commission,  but  the  only  effect 
was  a  slight  and  temporary  advance  in  the 


Interborough-Metropolitan  stocks.  It  may  also 
be  noted  that  New  Haven  Railroad  shares, 
without  apparent  reason  other  than  scattered 
selling  and  absence  of  buying  support,  declined 
to  123%,  the  lowest  price  the  stock  has  touched 
in  many  years.  The  bond  market  was  dull  and 
lifeless,  with  no  incidents  of  importance. 
Announcement  was  made  of  the  sale  of  $12,500,- 
000  two-year  5  per  cent,  notes  by  the  Amalga¬ 
mated  Copper  Company,  with  which  to  retire 
old  notes  of  the  company  maturing  on  April  1. 


Silver  Prices. 


London  N.  Y.  Mex.dol. 

March  1 .  27  3-16d.  59>sc.  49c. 

March  3 . •...  27  7-160.  59^0.  49c. 

March  4 .  27  7-16(1.  59*80.  49c. 

March  5 .  27  7-16d.  59°8e.  49c, 

March  6 .  27  5-16(1.  593sc.  49c. 

March  7 .  26  15-16(1.  58*ec.  49c. 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 


Stocks,  shares .  1 ,584, 348 

Bonds—  R.R.  and  miscel _ $11,510,500 

State  and  city .  253.500 

Government .  69,000 

Last  week 

Stocks,  shares .  2,047,503 

Bonds— R.R.  and  miscel _ $12,191,000 

State  and  city . . .  476,000 

Government .  66,500 


16,717,950 

$112,030,500 

2.878.500 

1.393.500 
Last  year 
20,522,703 

$177,667,500 

4.477.500 

1.128.500 


Foreign  Bank  Statements. 


bank  OF  ENGLAND.  Changes  fron. 

Mar.  6, 1913  Mar.  7,1912  last  week 

Bullion . (£37,480,779  £39,077,556  D.  £232,229 

Reserve .  27,813,000  29,274,000  D.  641,000 

Notesres .  26,776,000  27,840,000  D.  611,000 

Circulation  ..  28,117,000  28,252,000  1.  409,000 

Public  dep  ...  28,622,000  23,668,000  1.1,092,000 

Otherdep....  36,504,000  42,455,000  D.  1,181,000 

Gov.  secur...  13,035,000  15,116,000  1.  1,000 


Other  secur..  42,530.000  39,977.000  l.  660,000 

BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
Mar.  6, 1913  Mar.  7. 1912  last  week 


Gold . F3,211,607  3,219,775  D.  8,612 

Silver .  617,756  804,800  n.  4,063 

Circulation .  5,767,667  5,334,899  D.  29,950 

General  deposits . .  555,445  602,273  D.  78,600 

BUIs  discounted ..  1,682,049  1,124,056  D.  226,150 

Treas.  deposits ...  196,811  149,951  D  76,300 


Treas.  advances  ..  729,659  675,768  1.  33,675 


COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 


Mar.  7,’ 13 

Feb.  28,  ’13 

Mar.  8,  *12 

Flour,  Minn,  pat.. 
Wheat,  No.  2  red 

$4.75 

$4.75 

$5.40 

winter . 

$i.u 

$1.1 1  *2 

$1.06(2 

Wheat,  No.l  north 

$1.00*2 

$1.01  H 

$1.24*4 

Com, No.2  mixed.. 

59^0 

sgqc 

79(20 

Oats,  mixed . 

39c 

39 

60c 

Cotton,  mid.  up... 

12.60c 

12.60c 

10.70c 

Print  cloths, 64x64 

4c 

4c 

314C 

Wool,  O.  &  Pa.  X . . 

28c 

29c 

27®  28C 

Wool, No.  1  comb.. 

34c 

36c 

33®34e 

Pork,  mess,  new  .. 

$21.50 

$20.50 

$17.50 

Lard,  choice . 

11.20c 

11.10c 

9.30c 

Butter,  ex.  crmy.. 

36**jc 

35  36c 

32c 

Cheese,  state  1.  c.f . 

17*2®  18c 

17ki@18c 

18(40 

Sugar,  centrif . 

3.54c 

3.51c 

4.52c 

Sugar,  gran _ 

Coffee,  No.  7,  Job 

4.21c 

4.165c 

5.68c 

lots . 

1234C 

12*80 

14  (2c 

Cotton -seed  oil _ 

6.32c 

6.33c 

5.62c 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50c 

8.10c 

Iron,  basic  pigt  ... 

$16.25 

$16.25 

$12.40 

Iron,  Bessemer*.. 

$18.15 

$18.15 

$14.90 

Steel  billets* . 

$28.50 

$28.50 

$20.00 

BUlets,  open-h’th* 

$29.00 

$29.00 

$19.50 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

14.621oc 

14.50c 

14. 37*20 

Lead,  lb . 

4.35c 

4.30c 

4.05c 

Tin,  lb . 

47.52c 

47.55c 

42.67(-2C 

*  Pittsburgh,  t  Valley  turnace. 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  March 
6  were  as  follows  : 


From 

Flour  ,bbls. 

Wheat,  bush,.  Corn,bush. 

New  York . . 

..  110.746 

412,973 

576,040 

Philadelphia . 

..  63,105 

236,462 

152,098 

29,000 

928,000 

466,795 

Boston . . 

..  25,501 

163,157 

Newport  News... 

350 

391,000 

87,000 

34,1100 

Portland,  Me . 

..  26,600 

540,000 

New  Orleans . 

..  14,200 

•  46,200 

62,600 

Galveston . 

7,486 

80,000 

68,570 

8,900 

30,900 

Total  Atlantic.. 

..  285,888 

1,478,792 

2,797,003 

3,677,192 

Last  week . 

..  176,123 

2,698,616 

2,759 

Portland,  Ore . 

..  38,107 

54,303 

...... 

1,175 

16,671 

Seattle . 

..  31,785 

73,826 

70,974 

Last  week . 

..  81,473 

148,146 

Total  TT.  S 

.  359,714 

1,549,766 

2,797.003 

Last  week . 

..  257,596 

2.846,762 

3,677,192 

Vancouver . 

Halifax . 

840 

55,829 

St.  John,  N.  B _ 

..  15.064 

449,013 

Total  Canada... 

..  15,908 

449,013 

55,829 

Last  week . 

45,699 

588,594 

Grand  total . 

..  375,622 

1,998,779 

2.852,832 

Last  week . 

..  303,295 

3,435,356 

3,677,192 

Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
March  1,  1913,  were  as  follows,  with  compari¬ 


sons  : 


Bushels 

Wheat 

Com 

Oats 

Harley 

Minneapolis . 

20,820,000 

88,000 

1,112,000 

148,000 

Priv.  elevs. 

500,000 

.... 

Duluth . 

13,355,000 

23,000 

355,000 

>71,600 

Afloat . 

3,010,000 

268,000 

70,000 

Sioux  City... 

50,000 

100,000 

15,000 

5,000 

Milwaukee .. 

237,000 

741,000 

431,000 

120,000 

Priv.  elevs. 

324,000 

....  2,600,000 

Omaha  a  n  d 

C.  Bluffs... 

1,074,000 

2,185,000 

1,353,000 

22,000 

Aberdeen  .... 

30,000 

10,000 

Mitchell . 

20,000 

20,000 

40,000 

10,000 

Sioux  Falls.. 

10,000 

1 ,000 

5,000 

10,000 

Watertown . . 

20,000 

.... 

.... 

Liu  coin . 

150,000 

28,000 

.... 

Out.  elevs. . 

129,000 

163,000 

38,000 

17,000 

Kansas  City. 

4,520,000 

928,000 

88,000 

.... 

St.  Joseph ... 

405,000 

633,000 

114,000 

.... 

Chicago . 

7,402,000 

6,107,000 

4,576,000 

119,000 

Afloat . 

205,000 

.... 

Manitowoc  .. 

580,000 

730,000 

Peoria . 

4,000 

497,000 

430,000 

Kankakee  ... 

... . 

134,000 

28,000 

.... 

Quincy . 

51,000 

8.000 

.... 

.... 

Indianapolis. 

343,000 

599,000 

153,000 

St.  Louis . 

2,799,000 

498,000 

346,000 

16,000 

Louisville  ... 

877,000 

524,000 

177,000 

.... 

Chattanooga. 

100,000 

.... 

Knoxville  ... 

98,000 

46,000 

.... 

Nashville. ... 

476,000 

319,000 

615,000 

.... 

Augusta  .... 

10,000 

300,000 

250,000 

1,000 

New  Orleans 

622,000 

666.000 

227,000 

.... 

Galveston  . . . 

563,000 

150,000 

.... 

.... 

Fort  Worth.. 

550,000 

.... 

.... 

.... 

Dallas . 

235,000 

.... 

.... 

.... 

San  Antonio. 

51,000 

13,000 

10,000 

.... 

On  lakes . 

.... 

.... 

On  canal . 

.... 

.... 

.... 

Detroit . 

323,000 

225,000 

85,000 

.... 

Afloat  . 

141,000 

.... 

Gd.  Rapids . . 

90,000 

5,000 

9,000 

.... 

Lansing . 

19,000 

4,0u0 

2,000 

.... 

Port  Huron.. 

150,000 

40,000 

10,000 

.... 

Toledo . 

1,009,000 

392,000 

362,000 

Cleveland  ... 

128,000 

281,000 

547,000 

1,009 

Dayton . 

31,000 

2,000 

9,000 

.... 

Cincinnati . . . 

44,000 

85,000 

Akron . 

95,000 

130,000 

295,000 

68,000 

Spr’gfield,  O. 

190,000 

.... 

.... 

Youngstown . 

2,000 

10,000 

27,000 

Wheeling  ... 

.... 

3,000 

5,000 

.... 

Pittsburgh  .. 

2,000 

42,000 

73,000 

Buffalo . 

1,551,000 

1,250,000 

680,000 

273,000 

Afloat . 

3,690,000 

347,000 

Binghamton  . 

12,000 

19,000 

9,000 

.... 

Rochester  ... 

260,000 

4,000 

6,000 

90,000 

Syracuse  .... 

.... 

1,000 

1,000 

.... 

Ogdensburg  . 

75,000 

.... 

.... 

Fulton . 

35,000 

25.000 

30,000 

Portl’d,  Me.. 

1,087,000 

97,000 

51,000 

382,000 

Boston  . 

172,000 

431,000 

35,000 

6,000 

Providence . . 

3,000 

.61,000 

44,000 

1,000 

New  York ... 

1,436,000 

516,000 

1,105,000 

281,000 

Philadelphia. 

156,000 

210,000 

131,000 

Baltimore  ... 

559,000 

2,207,000 

259,000 

9,000 

N’port  News 

44,000 

448,000 

329,000 

348,000 

Norfolk  . 

.... 

30,000 

22,000 

Richmond  ... 

16,000 

56,000 

112,000 

.... 

Totals  Wheat  Corn  Oats  Farley 

Aois1’  i  70,155,000  22.045,000  16,041,000  5,868,000 
M19122’  \  62, 750, OOO  17,078,000  17,473,000  3,451,000 
M19U4’ I  48,135,000  20'7°2-000  21,525,000  1,958,000 
F19l|2,  i  7°, 745, OIK)  20,449,000  15,341,000  6,151,000 


The  stocks  in  Canada  March  1,  1913,  follow, 
with  comparisons  : 


Wheat 

Montreal  ....  327,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  18,461,000 
Ft.  Win.  and 
Pt.  Arthur.  12,968,000 
Canad'nafloat  7,804,000 
Bouded  grain 

inU.S .  2,776,000 

OtherCanad’n  2,352,000 


Com  Oats  Farley 
18,000  1,639,000  51,000 


-  4,628.000  1,964,000 

510,000  412,000 

326,000  205,000 
-  2,238,000  000,000 


Totals 

Wheat 

Com 

Oats 

Farley 

Mar.  1, ; 
1913  1 

[44,688,000 

18,000 

9,341,000 

3,238,000 

Mar.  2,1 
1912  .! 

•  49,871,000 

7,000 

7,124,000 

1,365,000 

Mar.  4,1 
1911  1 

>  21,511,000 

14,000 

6,638,000 

405,000 

Feb.  22,  j 
1913  i 

>  44,995,000 

19,000 

8,875,000 

2,887,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  March  1,  1913,  were  as  follows,  with  com¬ 


parisons  : 

Wheat  Corn  Oats  Farley 

A'sis1’  \  111.813,000  22,063,000  25,382,000  9,106,000 

M19122,  \  112,621,000  17,085,000  24,597,000  4,816,000 
M19ilM  69,646,000  20,716,000  28,163,000  2,363,000 
Weekly  comparisons  since  January  4,  1913, 
follow  : 

Wheat  Com  Oats  Farley 

Jan.  4 _ 121,573,000  7,844,000  20,836,000  9,088,000 

Jan.  11  ..122,643,000  9,126,000  21,355,000  10,005,000 
Jail.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 
Jail.  25  ..120,315,000  11,825,000  22,299,000  3,725,000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,000  15,439,000  23,363,000  8.816,000 
Feb.  15  ..118,139,000  17,980,000  23,047,000  9,070,000 
Feb.  22  ..115,740,000  20,468,000  24,216,000  9,038,000 


PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore . 

Tacoma,  Wash . 

Seattle,  Wash . 


1,049,000 

1,414,000 

677,000 


Total  March  1,  1913 


3,740,000 


Weekly  comparisons  since  January  4,  1913, 


follow  : 

January  4 .  4,240,000 

January  11 .  4,222,000 

January  IS .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 


FebruaryS .  3,767,000 

February  15....  3,975.000 
February  22 ... .  1 ,092,000 
March  1 .  3,740,000 


BRADSTREET  S,  SATURDAY,  MARCH  8,  1913 


xports, 

in  Bushel 

i  to  Bra 

b  street’s.] 

1913 

1912 

1  362.606 

1 .526,721 

656,190 

812,035 

1 ,600,726 

1,462,338 

2,671,682 

1.740,752 

3.272.844 

1,961,060 

2,557,483 

1.482,048 

2,711,592 

1,532,560 

2,258,379 

905.202 

3,677,192 

1,961,495 

2,852,832 

2,247,363 

1912.  week 

March  7 . 

January 9 . 

January  10 . 

January  23 . 

January  30 . 

February  6 . 

February  13 . 

February  20 . 

February  27 . 

March  0 . 


aiuaiieai  exerts  in  1912,  week  Nov.  28 
Largest  ever  recorded,  week  Feb.  1, 1909 
Smallest  ever  recorded,  week  Nov.  28, 1912 


1911 

2.294.379 

1.835.379 
2,210,772 
1.831,343 
3,368,010 
2,541,977 
2,028,198 
1,857,876 
2,861,527 
2,354,605 
2,247,363 

11,24  7 
8.289,359 
11.247 


Wheat  and  Flour  Exports, 

[Special  to  Bradstkekt’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  end  lug  1913 

January  2  .  4,596,618 

January  9 .  5,661,944 

January  16 .  6.128,460 

J an  uary  23 .  6.882, 1 29 

January  30 .  5,370,916 

February  6 .  3,859,752 

February  13 .  4,354,168 

February  20 .  2.929,341 

February  27 .  4,800,183 

.March  6 .  3,o89,078 

Largest  exports  In  1912,  week  December  19 
Smallest  exports  in  1912,  week  March  7....! 

Largest  recorded  exp’ts,  week  Aug.  11,  1901 
Smallest  recorded  exp’ts.  week  Feb.  16.  1905 


1912 

3,291.617 

2,560,821 

2,941,579 

3,043,494 

3,157,469 

3,816,458 

2,299,137 

2,386,893 

3,268,770 

1,899,227 


1911 

2,568,914 

2,582,655 

2,527,501 

2,132,513 

2,328,470 

2,274,291 

2,180,921 

1,905,559 

2.980,200 

2,248,873 

6,697,540 

1,899,227 

9,039,761 

536.540 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 

JbAUf  TRi  KEI"S  is  issued  every  Saturday,  and  goes 
o  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe-including  bankers,  lawyers,  rail- 
in™™nce  officials,  merchants,  manufacturers 
and  public  men.  1 1  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  #5.00  per  Year. 
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Philadelphia,  February  28th,  1913. 


Rail  operations- 
Rail  operations- 


■Revenues . 

■Expenses . 


Net  re  venue — Rail  operations 
Auxiliary  operations— deficit . 


Net  Railway  operating  revenue 


$174,607,508.22 
126,637,944  59 

$47,969,653.63 

1,147,985.23 


FINANCIAL 

“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  It.  Gallatin. 

5CHMIDT5(]ALLATINI 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


Railway  tax  accruals .  .  $16,821,668.40 

I  Railway  operating  income  -  ’ 

L,.  .  . - .  $39,603,133.38 

Other  income: 

Income  from  securities . 

C  equipment,  etc  . . .  $14,527,491.56 

.  4,-62,241.75 


Hire  of  i 


Gross  income . . 

[  Deductions  from  gross  income  . 


Net  income . 

Disposition  of  net  income  : 

j  Appropriations  to  sinking  and  other  reserve  funds 
Portion  of  principal  of  equipment  trust  obligations 
Cash  dividends . 


19,289,733.31 

$58,982,866.69 

16,828,902.66 

$42,153,964.03 


SPECIAL  NOTICES 


Grain  on  Passage. 

Wheat  and. flour  Corn,  bush. 

5,108,000 


To 

United  Kingdom .  23,088,000 

Continent .  28,040,000 


Total  week  March  1, 1913.  51,128,000 

Preceding  week .  48,036,000 

Corresponding  week  1912....  35,440  000 


10,304,000 

15,412,000 

17.170,000 

10,217.000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end’g  Week  end'g  Week  end'g 


Week  .. 
Season . 


World's... 
American . 


Mar.  7,  T3  Feb.  28,  T3 
177,798  192,729 

...  11,887,563  11,709,765 
VISIBLE  SUPPLY— BALES. 
Week  end'g  Week  end'g 
Mar.  7.  T3  Feb.  28, '13 
....  5,289,091  5,420,000 

—  3,989,091  4,138,000 


Mar.  8,  '12 
283,397 
13,737,058 

Week  end'g 
Mar.  8. '12 

5.942.233 

4.734.233 


BUSINESS'  FAILURES. 

UNITED  STATES  AND  CANADA 

Weeks  corresponding 


Week  ending 
Mar.  6,  Feb.  27, 
1913  1913 


RECKONING  TIME 
or  FIGURES 

CAN  BEST  BE  DONE  WITH 

Carter’s  Wrip,nu1d 

A  SURE  WAY  OP  INSURING 
YOUR  RECORDS  AND  HAVING 
THEM 

Written  to  Remain. 


Appropriations  for  Additions  and  Betterments 
|  Construction  expenditures  on  branch  roads . 


Balance  transferred  to  credit  of  Profit  and  Loss 


$1,138,627.92 

2,901,727.99 

27,198,918.00 

8,365,479.53 

888,107.06 


-$40,492,860.50 

$1,661,103.53 


PUBLICATIONS 


1912 

Middle .  80  79  8b 

New  England  35  28  31 

Southern .  61  80  77 

Western .  41  ,  35  51 

Northwestern  16  23  23 

Far-western  .  26  27  17 

Total .  259  272  287 

Canada .  27  30  41 


-to  this  week— 
1911  1910 


54 

30 

57 

47 

21 

21 

2.80 

40 


77 

24 

63 

30 

15 

41 

250 

36 


1909 

76 

30 

57 

51 

12 

28 

25 1 
40 


THIS  WEEK'S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 


Middle . 

New  England 

Southern  . 

Western . 

Northwestern 
Far-western . . 
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2 
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1 
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1 

£ 
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80 

35 

01 

41 

10 

26 

259 

27 


Total . ‘235 

Canada .  *20 

In  the  United  States  about  90  per  cent,  of  the  total 
number  of  concerns  falling  had  $5, (K30  capital  or  less  and 
o  per  cent,  had  from  $5,000  to  $20,000  capital. 


Broomhall’s 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Prindpa1  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England  reland,  Scotland,  France  Germany 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy 

Arv!.n’tPOrt,|f a  ’-Hr1'- Tunis'  Ateeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand 
Canada  and  the  U.  S.  A.  ’ 

Grain  Statistics,  Prices,  Market  Retorts,  Associated 
Mar ket  Cablegrams ,  etc . 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York 
G.  P.  BROOMHALL 
Correspondents  Solicited. 


CONDENSED  GENERAL  BALANCE  SHEET. 

December  3ist,  1912 

ASSETS. 

Property  investment : 

Road . 

Equipment  $282,948,637.64 

. * .  154,130.678.53 

Reserve  for  accrued  depreciation— Cr  $487,079,316.17 

.  14,086,588.29 

$422,992,727.88 

'Securities  owned .  " - ; - 

Securities  nnder  lease  of  U.  N.  J.  R.  . .  331,909,164.32 

Miscellaneous  investments .  2,559,658.25 

Cash . !!!!!!!!!!!!!” .  "  1.929,509.60 

Materials  and  supplies .  30,207,397.25 

Cash  and  securities  in  sinking,  insurance  and  other  reserve  fluids  .  15,434,219.43 

Cash  and  securities  in  Provident  Funds .  .  34,680,149.81 

Other  assets .  6,616,863.23 

. - .  39,843,342.50 

Liabilities.  $886,179,022.27 

Capital  Stock . 

Premium  realized  on  Capital  Stock  from  January  1st  1909  .  $453,8:7,950.00 

Funded  Debt  of  The  Pennsylvania  Railroad  Company  .  7,050,200.00 

F“anybt  *  “ 1,r0perUeS  have  acquired by  The  Pe'nns'yWania  Railed  152’468’940-00 

Equipment  Trust  Obligations .  14,708,250.00 

Mortgages  and  Ground  Rents  Payable!!!".!".” .  .  21,888,827.71 

Securities  received  with  the  lease  of  the  U."  "n!  J !  R.  R.  &  c!  Co .  3,456,622^6 

Liability  on  account  of  Provident  Funds  2,559,658.25 

Other  Liabilities . |  .  6,616,863.23 

Additions  to  property  since  June  30th,  1907,  through  Income"!!!!! .  44,049,668.57 

Reserves  from  Income  or  Surplus : 

Invested  in  Sinking,  Redemption  and  other  reserve  funds 

Pr^n^  “SlSSSiS 

.  28,534,075.62 

_ _ $886,179,022.27 


City 
Manager. 


The  number  of  tons  of  freight  moved  on  the  five  »en- 
east  of  Pittsburgh  and  Eric  in  1912  was 
143,480,431,  an  increase  of  18,305,363,  or  14.62  per 
cent.;  the  number  of  passengers  was  72,452,887  an  in- 
|  crease  of  5,007,178,  or  7.413  per  cent. 


The  Railroad  Companies  east  of  Pittsburgh  and  Erie  In 
“^“mpanyis  interested  show  satisfketory  re 
suits  Detailed  statements  of  their  operations  will  he 
found  m  their  respective  annual  reports  as  weU  as  In 
the  full  reiHirt  of  your  Company.  ’  lD 


SPECIAL  NOTICES 


A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  tfttaRjmtagta,  Adding 

1  risiblc  WrMng  and  A  dding  ( Wahl  Adding  Mechanism ) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforce* 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  M  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors. 
errors  are  made  in  every  office  where  the 


The  number  of  tons  of  freight  moved  on  the  lines  west 
of  Pittsburgh  was  105,449,782,  an  increase  of  26,672  - 
892.  The  number  of  passengers  carried  was  34,326  381 
a  decrease  of  335,069.  *  * 

The  operating  revenae  of  ail  lines  east  and  west  of 
Pittsburgh  tor  the  year  1912  was  $374,096,179  92  • 

[  operating  expenses,  $291,867,378.81,  and  operating  in¬ 
come,  $82,228,801.11,  an  increase  in  operating  revenue 
compared  with  1911,  of  $37,612,367.16.  and  an  increase 
in  operating  income  of  $7,039,773.63.  There  were  473 
174,003  tons  of  freight  moved  on  the  entire  system,  being 
an  increase  of  09,955,772  tons,  and  178,811,733  passen 
gers  carried,  an  increase  of  9,816,577. 


There  were  expended  during  the  past  year  for  con- 

JRKBSOSK?  — •  ”  ““  »«* 

mbm!n„„,hiCT.a,Kl  Fort  w»y»e.  the  construction  of 
a  It htionai  main  tracks  on  the  Pittsburgh.  Fort  Wayne 
and  Chicago  Railway,  the  Cleveland  and  Pittsburgh 
Railroad  and  the  Pittsburgh,  Cincinnati,  Chicago  and 
St.  Louis  Radway,  land  for  new  freight  station  at 
Indianapolis,  increase  In  yard  and  station  facilities  at 

the  ^equipment.  **  “D8  to  —  3 


Fewer 


Remington 


Adding  and  Subtracting  Typewriter 

where  writing  and  addtng "undone  oifthe  same^ge^^  Ulb°''  8avtng  in  ever>'  kind  of 

I II  11*1  rated  booklet  .sent  on  request 

Remington  Typewriter  Company 


(Incorporated) 

New  York  and  Everywhere 


GENERAL  REMARKS. 

The  Income  Statement  is  in  the  form  prescribed  by 
the  Interstate  Commerce  Commission,  effective  July  1st 
1912,  which  requires  the  statement  of  certain  parts  of 
the  Income  Statement  in  greater  detail;  as  well  as 
showing  the  receipts  and  disbursements  of  certain  ac. 
couDts.  The  Company  is  further  required  to  include  the 
Income  derived  by  Sinking  and  other  Reserve  Funds  as 
part  of  its  Income;  but  as  it  is  not  permitted  to  charge 
as  a  payment  interest  on  any  part  or  its  bonds  which  may 
be  held  in  any  of  the  Sinking  or  Trust  Funds,  such  in¬ 
terest  on  bonds  so  held  cannot  be  included  in  said  In- 
come.  While  these  accounting  changes  result,  there- 
fore,  in  apparently  swelling  the  Net  Income  of  the 
Company  to  the  extent  of  $786,230.60  yet  it  is  offset  by 
corresponding  necessary  appropriations  to  these  funds 
out  of  net  income,  which  appropriations  were  formerly 
included  in  fixed  charges. 

This  Statement  shows  that  Mie  total  Rail  Operating 
Revenues  were  $174,607,598.25,  the  largest  in  the  his 
tory  of  the  Company,  an  Increase  of  $17,120,185  52  or 
10.87%  as  compared  with  1911. 

The  increased  express  traffic  resulted  in  a  greater 
gross  return  to  the  Company.  The  future  effect  of  the 
parcel  post  on  express  revenue  cannot  as  yet  be  deter- 


mined,  nor  is  it  known  what  effect  the  change  in  express 
wmShsveeulny„the  Estate  Commerce  Ctommisffion? 

will  have  upon  the  revenue  received  from  the  Express 
Company  operating  over  your  lines 
In  the  transportation  of  United  States  Mails  the 

tra'2?nS  8"°'Y‘  deCrea8e  al <*ough  the  volume  of  toe 
traffic  increased.  The  rates  are  fixed  by  Congress  and 
there  is  a  Congressional  investigation  of  the  subject  at 
i,ne;  n  18  hoped  after  due  comsidera 
faHI  HelT  t  le  ValUe  of  this service  and  to  the  special 
Rail  Or  eSnew’  remun<,ratlve  rates  will  be  paid. 

Rail  Operating  Expenses  are  also  the  largest  In  the 

5Hthe  (!01'"puny’  8h°wl°K  an  increase  of  $13,. 
409,5ol  ob  or  11.84%,  caused  principally  by  the  in¬ 
creased  traffic,  which  necessitated  not  only  greater  out 
lays  for  transportation  expenses,  but  also  for  repairs  and 
renewals  of  roadbed,  bridges,  and  buildings,  signals  and 
'  ‘!<>|,liink  and  for  other  items  which  add  to  the  safety 

"  of  tllfi  Patrons  and  employes  of  the  road  ;  as 

'  ,as  for.  repairs  and  renewals  of  equipment,  and 
Increased  charges  for  Depreciation. 

The  expenses  were  further  increased  by  the  severe 
r-clb  rlT  iU  JaUUary  aU(l  February,  1912,  and  they  also 

o  e  Zr?^  bry  hlgl?er  wage8’  the  operation 
le  Extnl.  Pram  Crew  Law ;  increased  cost  of  fuel  and 
other  materials,  and  improved  standards  of  track  and 
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other  construction  to  meet  the  requirements  of  heavier 
rolling  stock. 

In  the  wage  questions  that  arose  during  the  past  year 
with  the  Englnemen  and  Firemen  on  the  railroads  in  the 
Eastern  District  of  the  United  Stall's,  represented  by 
their  respective  Brotherhoods,  a  general  strike  was 
averted  in  the  case  of  the  Engineers  by  the  appointment 
of  a  special  Board  or  Arbitration,  consisting  of  seven 
members,  one  selected  by  the  railroad  companies,  one  by 
the  Brotherhood  of  Locomotive  Engineers,  and  the  other 
five  appointed  by  the  Chief  Justice  of  the  Supreme 
Court  of  the  United  States,  the  Presiding  Judge  of  the 
Commerce  Court  and  the  United  States  Commissioner 
of  labor,  collectively. 

This  Arbitration  Board  was  constituted  after  attempts 
had  failed  to  settle  the  difficulty  through  mediation 
under  the  Erdman  Act,  and  because  the  parties  in  the. 
controversy,  while  agreeing  to  the  principle  of  arbitra¬ 
tion,  would  not  accept  arbitration  under  the  provisions 
of  that  Act. 

In  the  difficulties  of  the  present  year  with  the  Fire¬ 
men,  represented  by  the  Brotherhood  of  Locomotive 
Firemen,  a  strike  was  averted  by  the  railroad  companies 
agreeing  to  submit  to  arbitration  under  the  provisions  of 
the  Erdman  Act,  which  they  did  not  believe  to  be  satis¬ 
factory,  but  accepted  rather  than  impose  on  the  Country, 
the  railroads  and  the  employes  the  lamentable  con¬ 
sequences  of  a  general  strike,  involving  over  fifty  rail¬ 
roads,  having  over  25%  of  the  mileage  and  nearly  40% 
of  the  total  Operating  Revenues  and  Operating  Expenses 
of  all  the  railroads  in  the  United  States. 

Considering  the  magnitude  of  the  interests  in  this 
Country  and  those  Countries  with  which  it  has  com¬ 
mercial  relations  that  would  be  affected  by  the  interrup¬ 
tion  of  railroad  traffic,  and  the  serious  results  that  would 
ensue  therefrom ;  the  stoppage  of  food  supplies,  fuel  and 
other  traffic,  the  inconvenience,  losses  and  suffering  to 
the  general  public  whose  interest  is  paramount,  and  to 
the  workers  in  other  industries  dependent  on  a  reliable 
transportation  service  and  in  no  way  responsible  for 
railway  disputes,  and  the  failure  of  strikes  to  produce 
any  permanent  advantages  to  either  the  employes  and 
their  families  or  to  the  transportation  companies,  careful 
consideration  should  be  given  to  the  recommendations 
for  the  amendment  of  the  Erdman  Act,  which  have  been 
made  from  so  many  sources  interested  in  the  well-being 
of  the  Country. 

The  experience  arising  from  these  larger  wage  con¬ 
troversies  places  a  serious  responsibility  upon  those 
whose  duty  it  is  to  enact  proper  legislation  governing 
the  relations  between  employer  and  employe,  to  con¬ 
sider  whether  the  Erdman  Act  should  not  be  amended  to 
increase  the  number  of  arbitrators  and  thereby  constitute 
a  Board  of  sufficient  size  to  properly  represent  the  public 
as  well  as  the  parties  to  the  controversy,  and  to  direct 
the  necessary  far-reaching  investigations  and  fully  share 
the  responsibility  of  an  impartial  determination  of  the 
equitable  and  economic  questions  arising  from  such 
disputes.  It  will  also  be  found  necessary  to  provide  a 
longer  time  than  thirty  days  specified  in  the  Act  for 
the  consideration  of  the  subject  and  the  rendering  of 
a  decision. 

It  may  not  be  possible  to  prevent  strikes  or  lockouts 
by  requiring  compulsory  arbitration,  but  it  is  wise  to 
consider  whether  an  obligation  should  not  be  placed  upon 
the  employer  and  employe  to  advise  the  authorities  of 
the  questions  at  issue  before  any  lockouts  or  strikes  can 
become  effective,  so  that  by  due  publication  and  inquiry 
the  Government  and  the  public  may  be  fully  informed  of 
the  extent  of  the  controversy  and  its  causes. 

The  net  revenue  of  rail  operations  show's  an  increase  of 
$3,710,633.96. 

Taxes  continue  to  increase,  the  charges  for  the  present 
year  exceeding  those  of  the  previous  year  by  $332,649.28. 

The  tonnage  for  the  year  increased  14.52%  and  tonnage 
mileage  increased  13.35%,  wliile  the  freight  train  mile¬ 
age  increased  only  10.95%  due  to  an  increased  train  load 
of  2.17%. 

The  passengers  carried  increased  7.42%  with  increased 
passenger  mileage  of  6.71%,  while  in  the  face  of  this,  the 
passenger  train  mileage  increased  only  1.88%  due  to  the 
average  number  of  passengers  jier  train  increasing  4.84%. 

In  the  deductions  for  lease  of  other  roads  the  larger 
payments  are  due  to  the  increased  revenue  earned  on 
Roads  operated  on  the  basis  of  Net  revenue. 

The  decrease  in  the  interest  deductions  for  funded 
debt,  compared  with  1911,  was  due  to  the  maturity  and 
payment  on  May  1st,  1912,  of  the  River  Front  Railroad 
Company  First  Mortgage  Bonds ;  and  on  November  1st, 
1912,  of  the  Pennsylvania  Railroad  Company  3H°/n  Con¬ 
vertible  Bonds  of  1902,  and  also  to  the  payments  of  prin¬ 
cipal  due  on  Equipment  Trust  Obligations. 

The  Company  has  in  contemplation  many  important 
and  extensive  necessary  improvements,  a  large  portion 
of  which  should  not  be  charged  to  Capital  Account,  and 
for  which  the  Reserve  for  Additions  and  Betterments 
will  be  utilized,  such  as  the  improvements  of  Broad 
Street  Station,  Philadelphia,  and  its  approaches  and 
facilities ;  improvements  on  the  A  llegheny  Division  here¬ 
inafter  referred  to;  the  elimination  of  grade  crossings 
and  elevation  of  tracks  on  the  New  York  Division,  from 
Colonia  eastward,  through  the  City  of  Rahway,  to  Bay 
Way,  Elizabeth,  and  a  slight  change  of  line  in  the  City 
of  Elizabeth,  where  the  line  has  already  been  elevated. 
It  also  contemplates  the  abolition  of  additional  grade 
crossings  in  Philadelphia,  Lancaster,  Lilly,  Johnstown, 
Freeport,  Wilkinsburg,  Pittsburgh,  and  other  points  on  its 
lines  when  the  local  authorities  co  operate  in  making  the 
eliminations.  The  Company  also  has  in  contemplation 
the  construction  of  a  new  double-track  steel  bridge  over 
the  Allegheny  River  at  Kiskiminetas  Junction  on  an  im¬ 
proved  line  to  take  the  place  of  the  present  single-track 
bridge. 

The  Capital  Stock  was  Increased  over  the  previous 
year  by  $100.00,  of  which  $50.00  was  issued  in  ex¬ 
change  for  Fractional  Convertible  Bond  Receipts,  and 
$50  for  Dividend  Scrip  dated  May  31, 1893. 

The  Funded  Debt  and  Equipment  Trust  obligations 
were  reduced  as  follows : — 

Redemption  through  Sinking  Funds: 

Consolidated  Mortgage  354%  Bonds 


due  July  1,  1945 .  $66,930.00 

Equipment  Trust  Loan  due  1914 .  121,000.00 

Collateral  Trust  Loan  Bonds  41$%  due 

June  1, 1913 .  51 ,000.00 

Philadelphia,  Wilmington  and  Balti¬ 
more  Railroad  4%  Stock  Trust  Certifi¬ 
cates  due  July  1, 1921 .  114,000.00 

Payment  at  Maturity  of : 

Ten  Year  Gold  Convertible  3 ’2%  Bonds  10,222,500.00 
River  Front  Railroad  Company's  1st 

Mortgage  41$%  Bonds . j>  212,000.00 

Equipment  Trust  obligations .  6,441,100.07 


It  will  shortly  be  necessary  for  the  Company  to  pro¬ 
vide  capital  for  the  $10,222,500  of  Ten  Year  Gold  Con¬ 


vertible  31$%  Bonds  which  matured  November  1st, 

1912,  ami  for  $9,735,000.00  of  Collateral  Trust  Loan 
4>$%  Bonds  due  June  1st,  1913,  together  with  maturing 
equipment  trust  obligations,  and  also  for  new  construc¬ 
tion  work,  the  extension  and  improvement  of  terminals, 
track  and  facilities,  and  the  purchase  of  equipment. 
The  matter  is  now  receiving  careful  consideration,  but 
no  decision  has  yet  been  reached  as  to  the  form  or  extent 
of  the  proposed  financing. 

The  issues  of  Equipment  Trust  Securities  during  the 
year  consisted  of  $7, 000, 000.00  of  Pennsylvania  General 
Freight  Equipment  Trust  Certificates  of  1912,  of  which 
tile  Pennsylvania  Railroad  Com] winy' s  proportion  was 
$1,572,100.00.  There  were  thus  furnished  for  the 
Pennsylvania  Railroad  Company  875  steel  underframe 
and  steel  bodyframe  refrigerator  cars ;  for  the  Pennsyl¬ 
vania  Company  1,000  steel  underframe  and  steel  body- 
frame  automobile  box  cars;  for  the  Pittsburgh,  Cincin¬ 
nati,  Chicago  and  St.  Louis  Railway  Company  3,000  all 
steel  coke  gondola  cars;  and  for  the  New  York,  Phila¬ 
delphia  and  Norfolk  Railroad  Company  800  steel  under - 
frame  ventilated  box  cars  and  50  steel  underframe 
gondola  cars,  an  aggregate  of  5,725  cars. 

During  the  year  the  final  payments  were  made  under 
19  series  of  equipment  trusts,  the  original  issue  of  which 
amounted  to  $19,000,000.  These  series  covered  3,325 
steel  underframe  box  cars,  3,000  steel  hopper  gondola 
cars,  6,000  steel  underframe  long  gondola  cars,  in  service 
on  the  Pennsylvania  Railroad;  500  refrigerator  cars, 
1,500  steel  hopper  gondola  cars,  600  steel  underframe 
long  gondola  cars,  500  steel  flat  cars,  sub  leased  to  the 
Pennsylvania  Company;  210  steel  underframe  box  cars, 
300  steel  hopper  gondola  cars,  400  steel  underframe  long 
gondola  cars,  sub-leased  to  the  Pittsburgh,  Cincinnati, 
Chicago  and  St.  Louis  Railway  Company;  200  steel 
hopper  gondola  cars,  sub  leased  to  the  Cleveland,  Akron 
and  Cincinnati  Railway  Company;  and  85  refrigerator 
cars  sub-leased  to  the  Grand  Rapids  and  Indiana  Railway 
Company,  representing  in  all  16,620  cars. 

The  cars  therefore  have  become  the  property  of  the 
respective  companies  which  paid  the  cost  thereof. 

The  expenditures  for  acquisition  of  property  during 
the  year  were  mainly  to  cover  additional  right  of  way  for 
new  lines,  elimination  of  grade  crossings,  and  for  passen¬ 
ger  terminal  and  station  improvements  at  Broad  Street 
Station,  and  other  points  in  Philadelphia,  and  for  the  en¬ 
largement  and  improvement  of  freight  stations  and  yard 
facilities,  at  Hamburg  Junction  and  Greenwich  in  Phila¬ 
delphia,  Elizabethtown,  Altoona,  Cresson,  Uuiontown, 
Tarentum,  Peterson  and  New  Kensington. 

The  block  signal  system  on  the  main  line  between 
New  York  and  Pittsburgh  was  further  improved  by  the 
installation  of  automatic  signals  on  the  Philadelphia 
Division  between  Dillerville  Block  Station  and  Branch 
Intersection,  and  on  the  Pittsburgh  Division  between 
Summerhill  and  Latrobe,  and  the  work  will  be  con¬ 
tinued  next  year  on  the  Middle  and  Philadelphia 
Divisions. 

The  Cortlandt  Street  Ferry  House  and  Dock,  New 
York  City,  which  are  being  rebuilt,  have  so  far  pro¬ 
gressed  that  the  two  ferry  slips  are  now  in  operation, 
and  the  remainder  of  the  work  will  be  completed  in 

1913. 

On  the  Newark  Rapid  Transit  Line,  described  in  the 
Annual  Report  for  1910,  the  Summit  Avenue  passenger 
station,  Jersey  City,  was  partially  completed  and  opened 
on  May  30th,  1912,  and  has  since  been  finished  and  is 
accommodating  a  large  amount  of  traffic.  The  Fourth 
Street  Station  in  Harrison,  N.  J.,  on  this  line  will  be 
completed  early  in  1913. 

For  the  pastern  section  of  the  six-track  system  on  the 
N ew  York  Division  between  Colonia,  N.  J. ,  and  Wa  verly, 
west  of  Newark,  N.  J.,  additional  right  of  way  has  been 
acquired.  This  work  comprehends  station  improvements, 
the  elimination  of  fifteen  grade  crossings  by  the  elevation 
of  the  four  existing  main  tracks,  and  also  the  construction 
of  two  additional  elevated  tracks  between  those  points. 
Construction  work  is  now  proceeding  between  Colonia 
and  Elizabeth,  and  should  be  completed  in  1914. 

The  state  of  New  Jersey,  in  which  your  Company  and 
other  lines  have  extensive  mileage,  is  now  considering 
tile  enactment  of  new  legislation  for  the  elimination  of 
grade  crossings.  It  has  long  been  the  policy  of  the 
Company  to  encourage  the  removal  of  grade  crossings, 
and  it  has  spent  large  sums  of  money  for  that  purpose, 
but  still  greater  results  in  this  direction  would  have  been 
attained  had  the  States  and  municipalities  been  author¬ 
ized,  or  willing,  to  co-operate  in  theoutlay.  The  railroads 
m  many  instances  have  been  the  pioneers  in  the  develop¬ 
ment  of  the  towns,  cities  and  territories  served  by  them, 
and  their  existence  has  materially  added  to  the  popula¬ 
tion  and  prosperity  of  these  communities.  But  witli  so 
many  crossings  still  to  be  eliminated,  the  greatly  in¬ 
creased  payments  for  taxes  and  other  items,  and  outlays 
for  improvements  in  their  railroads  and  equipment, 
which  still  confront  them  and  are  essential  to  public 
safety  and  convenience,  it  seems  unfair  and  unwise  to 
propose  that  the  railroad  companies  should  be  burdened 
with  either  the  entire  cost,  or  an  undue  proportion  of  the 
cost,  of  eliminating  grade  crossings,  many  of  which  have 
been  opened  subsequently  to  the  construction  of  the 
railroads,  and  against  their  strong  protest.  For  these 
reasons  and  on  account  of  the  great  increase  of  motor, 
street  railway,  vehicular  and  pedestrian  travel,  it  is 
hoped  that  the  legislation  now  pending  will  be  so  framed 
in  the  public  interest,  as  to  enable  either  the  State,  the 
municipalities  or  the  railroads  to  take  the  initiative  in 
tile  aholition  of  existing  crossings,  and  to  co-operate  in 
■Carrying  on  the  work  by  providing  a  fair  and  equitable 
division  of  the  expenditures,  as  do  the  laws  of  New 
York,  Massachusetts,  Vermont,  Ohio  and  other  States. 

The  improvement  of  the  passenger  facilities  in  Phila¬ 
delphia  is  still  receiving  consideration  by  the  various 
departments  in  the  service,  and  also  by  the  Consulting 
Electrical  Engineers  of  the  Company.  As  outlined  in 
the  last  annual  report,  it  will  necessitate  (1)  an  increase 
in  tile  tracks  and  platforms,  and  the  enlargement  and 
improvement  of  the  station  facilities  at  Broad  Street 
Station  and  its  approaches  as  far  as  West  Philadelphia 
Station  and  Yard ;  (2)  the  widening  of  the  bridge,  and  its 
approaches,  over  the  Schuylkill  River  and  the  adjoining 
entrances  to  Fail-mount  Park  at  Girard  Avenue,  by  the 
construction  of  two  additional  tracks  and  a  revision  of 
the  signals  and  interlocking,  which  is  now  proceeding, 
and  (3)  the  enlargement  of  North  Philadelphia  passenger 
station  and  its  approaches  by  the  addition  of  four  new 
tracks  with  high  level  island  plat  forms,  and  other  im¬ 
provements  including  the  relocation  of  the  junction  of 
the  Chestnut  Hill  Branch  with  the  New  York  Division 
at  that  point,  which  is  now  under  contract. 

In  brief  the  Philadelphia  Terminal  problem  is  to  pro¬ 
vide  increased  terminal  facilities  and  approaches  for 
approximately  20  years,  for  lines  which  equal  eight 
double-track  railroads. 

An  Ordinance  was  obtained  from  the  City  of  Phila¬ 
delphia  to  erect  a  new  eight-track  concrete  steel  bridge 


across  North  Broad  Street  near  North  Philadelphia 
Station. 

Pending  the  results  of  the  investigation  of  terminal 
improvements  for  Broad  street  Station,  Philadelphia, 
satisfactory  progress  is  bring  made  in  the  acquisition  of 
the  necessary  real  estate. 

Extensive  repairs  and  additions  are  being  made  to  the 
West  Philadelphia  stock  yards  of  the  Company,  and  the 
piers  at  Greenwich,  Philadelphia,  are  being  improved, 
and  tlie  dock  extended,  to  facilitate  the  loading  of  coal  at 
that  point. 

On  the  Bald  Eagle  Valley  Branch  the  grades  are  being 
revised  and  tile  line  is  being  double-tracked  between 
Mount  Eagle  and  the  Howard  Rolling  Mills  and  passing 
sidings  are  being  extended,  to  provide  for  the  increased 
tonnage  passing  between  the  Main  Line  and  the  Erie 
Division  via  Tyrone  and  Lock  Haven. 

On  tlie  Pittsburgh  Division  four  grade  crossings  are 
being  abolished  in  Braddoek,  Pa.,  by  tlie  construction  of 
three  undergrade  bridges  and  oue  over-head  bridge; 
work  is  in  progress  on  the  elimination  of  grade  crossings 
in  tlie  City  of  Pittsburgh  at  Homewood  Avenue,  and  the 
work  of  eliminating  all  grade  crossings  in  tlie  Borough 
of  Wilkinsburg  has  commenced. 

In  West  Brownsville  Yard,  Pa.,  tlie  change  of  grade 
and  extension  of  track  facilities,  necessary  to  connect 
with  the  new  double  track  Monongahela  River  bridge, 
at  that  point  are  almost  completed. 

On  the  Sunbury  Division  the  double  tracking  was 
further  extended  during  tlie  year  by  constructing  second 
tracks  at  Boyd  and  South  Danville,  and  between  Port 
and  Honey  Pot  Yard ,  Pa. 

At  Montgomery,  Pa.,  the  sixteen  span  double  track 
steel  bridge  over  tlie  West  Branch  of  the  Susquehanna 
River,  replacing  the  single  track  bridge  at  that  lKiint, 
will  be  completed  this  year. 

The  aggregate  expenditures  for  Construction  and 
Equijiment  during  tlie  year  upon  the  owned  and  leased 
lines  of  this  Company  was  $16,322,247.38  for  which  the 
company  lias  been  reimbursed  by  leased  lines  to  tlie  extent 
of  $727,502.41.  The  sum  of  $888,107.06  was  expended 
on  the  Western  New  York  and  Pennsylvania  Railway, 
Cambria  and  Clearfield  Railway,  and  other  Branch 
Roads,  and  charged  against  Income  as  Expenditures  on 
Branch  Roads  for  Construction.  The  expenditures  on 
tlie  line  owned  and  on  the  Harrisburg,  Portsmouth,  Mt. 
Joy  and  Lancaster  Railroad  and  tile  United  New  Jersey 
Railroad  and  Canal  Company,  operated  under  long-term 
leases,  comprising  tlie  main  line  system  between  New 
York  and  Pittsburgh,  amounted  to  $14,706,637.91,  which 
has  been  disposed  of  as  follows : — 

Charged  to  Income  as  Ex¬ 
traordinary  Expendi¬ 
tures  . $1,841,127.72 

Charged  to  Reserve  for 
Additions  and  Better-  , 

ments  appropriated  out 
of  Income  of  previous 

year .  3,652,567.37 

- $5,493,695  09 

Charged  to  Capital  Account : 

Road .  $3,602,489.93 

Equipment .  5,610,452.89 

-  9,212,942.82 


$14,706,637.91 

Under  tlie  Balance  Sheet  prescribed  by  the  Interstate 
Commerce  Commission,  tlie  Road  and  Equipment  Ac¬ 
count  includes  not  only  these  capital  charges,  but  also 
similar  expenditures  made  out  of  Income  since  June 
30th,  1907.  Therefore,  the  expenditures  charged  against 
Income  and  against  the  Reserve  for  Additions  and 
Betterments,  created  in  previous  year  have  been  so 
included. 

The  Additions  and  Betterments  expenditures  on  the 
Harrisburg,  Portsmouth,  Mt.  Joy  and  Lancaster  Railroad 
and  tlie  lines  of  the  United  New  Jersey  Railroad  and 
Canal  Company,  both  operated  by  this  Company  under 
leases  for  999  years  have  also  been  Included  under  tlie 
Road  and  Equiiiment  Account  as  “Leased  Lines— 
Road.” 

Expenditures  during  1912 .  $1,979,160.61 

Expenditures  June  30th,  1907,  to  De¬ 
cember  31st,  1911 .  9,940,950.10 

$11,920,110.71 

An  offsetting  liability  appears  on  the  credit  side  of  the 
Balance  Sheet,  entitled  “Additions  to  Property  since 
June  30th,  1907,  through  Income,”  in  which  is  carried 
not  only  the  $5,493,695.09,  but  also  the  payments 
through  Income  on  account  of  Car  Trust  Certificates 
amounting  to  $2,901,727.99  for  1912,  and  $637,644.08 
for  previous  years,  aggregating  $9,033,067.16. 

On  account  of  principal  and  interest  of  Water  Supply 
Trust  Certificates  $524,351.81  were  expended  during 
the  year  and  charged  against  Income. 

The  construction  of  the  New  York  Connecting  Rail¬ 
road,  owned  jointly  by  tills  Company  and  tlie  New  York, 
New  Haven  and  Hartford  Railroad  Company,  as  de¬ 
scribed  in  tlie  report  of  last  year,  is  proceeding.  Addi¬ 
tional  contracts  have  been  awarded  for  foundations  and 
masonry  of  Bronx  Viaduct ;  foundations  and  masonry  of 
Piers  for  Bronx  Kills  Bridge,  Randalls  Island  Viaduct, 
Little  Hell  Gate  Bridge,  and  Wards  Island  Viaduct;  for 
the  bases  and  foundations  of  the  East  River  Bridge  on 
Wards  Island  and  Long  Island  City;  and  for  the  Long 
Island  Viaduct;  for  foundation  and  masonry  between 
Lawrence  and  Stemler  Streets;  and  for  grading  and 
masonry  between  its  connection  with  the  Pennsylvania 
Tunnel  and  Terminal  and  the  Long  Island  Railroads  at 
Woodside  Avenue  and  Fourteenth  Avenue. 

The.  increasing  traffic  between  Pittsburgh  and  Buffalo 
via  the  Allegheny  Division  and  the  Western  New  York 
and  Pennsylvania  Railway  requires  tlie  construction  of 
three  tunnels  and  tlie  reduction  of  grades  and  other  im¬ 
provements  on  the  Allegheny  Division  between  Pitts¬ 
burgh  and  Oil  City,  and  the  reduction  of  grades  and  im¬ 
provements  of  tlie  railroad  and  yard  facilities  on  tlie  said 
railway  between  Oil  City  and  Buffalo,  via  Brocton  and 
the  Chautauqua  Branch,  to  more  fully  utilize  it  as  the 
principal  rpute  for  passenger  and  freight  traffic  between 
these  cities,  and  tlie  work  lias  been  authorized.  As  tlie 
result  of  these  Improvements,  the  heavy  grades  will  be 


restricted  to  relatively  short  distant  rs  lu-t  w ecu  the  said 
cities,  and  this  route,  which  was  objectionable  because 
of  heavy  grades,  will  lie  over  58  miles  shorter  than  tin- 
present  route  via  Oil  City,  tlie  Salamanca  Branch,  and 
Olciui,  and  will  have  not  only  this  advantage  in  distance, 
which  will  produce  satisfactory  operating  economies, 
but  i I s  use  will  postpone  for  several  years  the  double 
trucking  and  other  expenditures  on  the  present  route. 

To  meet  the  Construction  and  Equipment  expenditures 
on  the  Western  New  York  and  Pennsylvania  Rallway 
(1  urlng  tlie  year,  advances  aggregating  $525,2 12.30  were 
made  by  this  Company,  anil  charged  against  tlie  net  in- 
come  of  the  Lessee  Company.  This  Company  will  also 
be  required  to  provide  funds  for  tin*  improvements  here 
tofore  mentioned  on  that  railway  during  the  year  1913. 

On  the  Cambria  and  Clearfield  Railway,  tin-  Cherry 
Tree  and  Dixouville  Railroad,  and  tlie  Pennsylvania, 
Monongahela  and  Southern  Railroad,  various  short 
branches  were  built  to  reach  coal  mining  operations. 

This  Company  advanced  $184,591.36  to  tlie  Cambria 
and  Clearfield  Railway  Company  to  meet  its  construc¬ 
tion  expenditures,  which  was  charged  against  tlie  net 
income  of  tlie  Lessee  Company. 

It  lias  been  deemed  advisable  to  absorb  tlie  Cambria 
and  Clearfield  Railway  Company,  which  for  many  years 
lias  been  owned  and  operated  by  this  Company  in  con¬ 
nection  with  its  main  line,  the  construction  of  that  road 
and  its  several  constituents  having  been  promoted  hy 
this  Company  for  the  development  of  tlie  bituminous 
coal  traffic  in  the  Clearfield  region.  The  necessity  for 
maintaining  that  Company  as  a  separate  corporation  no 
longer  exists,  and  tlie  agreement  providing  for  its  acqui¬ 
sition  will,  in  accordance  with  notice  given  to  tlie  stock¬ 
holders, be  submitted  for  approval  at  the  annual  meeting. 

The  sum  of  $94,408.94  was  advanced  to  the  Pennsyl¬ 
vania,  Monongahela  and  Southern  Railroad  Company  to 
meet  its  construction  expenditures  for  1912,  for  which  il 
reimbursed  this  Company  by  tlie  issuance  of  its  stock  and 
bonds  in  equal  portions. 

A  fireproof  grain  elevator  of  enlarged  capacity  and 
modern  facilities  is  being  erected  by  tlie  Girard  Point 
Storage  Company  at  Girard  Point,  Philadelphia,  to  take 
the  jilace  of  the  present  elevator. 

On  the  Philadelphia,  Baltimore  and  Washington  Rail¬ 
road,  tlie  work  of  reconstructing  tlie  bridges  over  the 
Gunpowder  and  Busli  Rivers  is  proceeding,  and  will  lie 
finished  during  1913.  Tlie  reconstruction  of  the  bridges 
over  Stemmers  Run,  Back  River  and  Gwynn’s  Falls  will 
also  be  undertaken  in  tlie  present  year. 

The  installation  of  automatic  block  signals  on  tlie 
Maryland  Division  lias  been  completed  between  Wash¬ 
ington  and  Baltimore,  between  Prineipioand  Iron  Iiili, 
and  between  Rnthby  and  Wilmington ,  and  the  work  will 
be  continued  next  year. 

On  the  Northern  Central  Railway  tile  work  of  en¬ 
larging  the  Mount  Vernon  Yards,  Baltimore,  was  en¬ 
tirely  completed.  Tlie  freight  facilities  at  York,  Pa., 
Highiandtown,  Md„  and  at  Marysville  Yard,  are  also 
being  enlarged  and  improved  to  accommodate  tlie  in¬ 
creased  traffic.  These  improvements  will  probably  lie 
completed  in  1913. 

The  execution  and  delivery  of  tlie  proposed  lease  by 
ibis  Company  of  the  railroad,  property  and  franchises  of 
tlie  Northern  Central  Railway  Company,  is  still  delayed 
by  litigation.  Under  its  provisions,  which  have  been 
fully  explained  in  tlie  Annual  Report  for  1910,  the  lease 
and  rental  payments  became  effective  January  1st,  1911, 
and  an  accounting  between  the  lessor  and  lessee  from’ 
that  date  will  be  necessary  if  and  when  the  lease  has 
been  duly  executed  and  delivered  in  conformity  with  its 
terms  and  conditions. 

Tlie  Wilkes-Barre  Connecting  Railroad  Company  was 
incorporated  during  tlie  year  jointly  by  this  Company 
and  the  Delaware  and  Hudson  Company  to  provide  a 
line,  seven  miles  in  length,  from  Buttonwood  Yard  on 
the  Pennsylvania  Railroad,  west  of  tlie  City  of  Wilkes- 
Barre,  to  Hudson  011  tlie  line  of  the  Delatvare  and  Hud¬ 
son  Company,  to  facilitate  the  interchange  of  traffic 
between  the  two  roads,  and  avoid  its  movement  through 
the  business  centre  of  that  city,  and  via  the  tracks  of 
other  railroads. 

The  surplus  property  fronting  on  Seventh  Avenue 
between  'Thirty-second  and  'Thirty-third  Streets,  New 
York  City,  owned  by  tlie  Pennsylvania  Tunnel  and 
Terminal  Railroad  Company,  a  subsidiary  of  this  Com¬ 
pany,  has  been  conveyed  to  tlie  Pennsylvania  Terminal 
Real  Estate  Company  looking  to  Its  future  development. 

During  the  year  the  Company  made  advances  to  the 
Long  Island  Railroad  Company  aggregating  $2,625,000, 
for  tlie  improvement  of  its  railroad  and  facilities,  and  tlie 
construction  of  new  lines  and  equipment,  and  will 
receive  therefor  securities  of  that  Company. 

Minor  advances  were  also  made  to  the  Pennsylvania 
Tunnel  and  Terminal  Railroad  Company  in  1912,  for 
which  Its  certificate  of  indebtedness  to  this  Company  has 
been  issued. 

'Tlie  pensions  paid  during  the  year  amounted  to 
$646,375.34.' 

Tlie  stockholders  will  be  asked  to  authorize  an  increase 
in  tlie  annual  sum  set  apart  for  pension  purposes  from 
$700,000,  to  $750,000  per  annum  and  to  give  authority 
to  tlie  Board  of  Directors  to  hereafter  increase  the 
pension  appropriation  to  such  extent  as  may,  from  time 
to  time,  be  necessary  to  meet  tlie  purposes  for  which  the 
Pension  Department  was  created;  such  increase  to  be 
reported  to  tlie  stockholders. 

The  additional  appropriation  is  necessitated  by  the 
increasing  number  of  pensioned  employes,  especially 
between  the  ages  of  65  and  69  years;  ami  tlie  advances 
in  wages  made  from  time  to  time,  which  increase  tlie 
average  pension  allowances. 

The  securities  held  by  tlie  Company,  Deeemlier  31st, 
1912,  at  a  valuation  of  $331 ,909,154.32,  produced  a 
direct  income  during  the  year  of  $14,527,491.56.  During 
the  year  the  Company  increased  its  holdings  of  Norfolk 
and  Western  Railway  Company  Common  stock,  by 
$4,788,100.00  through  the  conversion  of  a  like  amount 
of  Norfolk  and  Western  Railway  Company  Convertible 
bonds,  to  winch  It  had  subscribed  at  par,  during  tlie 
year,  and  also  acquired  $3,000,000  of  Pennsylvania 
Terminal  Real  Estate  Company  stock. 

Effective  May  8th,  1912,  the  name  of  tin-  Buffalo  and 
Allegheny  Valley  Division  was  changed  to  Northern 
Division. 


By  order  of  the  Board, 

SAMUEL  REA, 

I ‘resident. 

STOCKHOLDERS  MAY  OBTAIN  COPIES  OF  THE  ANNUAL  REPORT  COMPLETE,  BY- 
APPLYING  TO  OR  ADDRESSING 

LEWIS  NEILSON,  SECRETARY, 

BROAD  STREET  STATION,  PHILADELPHIA,  PA. 
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Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TVVl^TMl^NT 
Securities  on  commission.  Receive  ac-  -Hi  V  JhO  i. JXLJhli  i 
com) ta of  Banks,  Bankers,  Corporations,  QFflTTRTTTFS 
Firms  and  Individuals  on  favorable  OJauuitiiirjD. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
U  nited  Statesand  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Bay  and  sell  Bills  of  Exchange  and  make 
op  cable  transfers  on  all  points.  Issue  Com- 
' merclal  and  Travellers’  Credits,  available  in 

CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


Crawford,  Patton 
&  Cannon 


14  WALL  STREET 
NEW  YORK 


MORRIS  BUILDING 
PHILADELPHIA 


High  Grade 
Investment  Securities 

R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to 
Explanatory  Booklet  sent  on  request 

H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  18=57. 

GRAIN  &  COTTON. 

. .  ,  _  .IN.  Y.  Produce  Exchange 

em  ers  o  ^  Chicago  Board  of  Trade 

MANHATTAN  LIFE  BUILDING, 

G6  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Gram  Centres. 

Telephone,  3780  Rector. 

Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


J Tier  iron ,  Grt  scorn, 
and  Compant/ 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 

The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


'■psANAit 

t)  ~<rHlBBON8 
4  CARBON  PAPffti  i 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non- 
smearlug,  in  colors  black,  blue,  purple,  green  or  red. 
sizes  8  x  10,  8  x  13  orSSjx  14,  at  #1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  -  DAVID  L.  LUKE 
GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


FINANCIAL 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  .  ~  7".  $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 

OFFICERS. 

A.  barton  Hepburn,  Chairman. 

Albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  B.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 

A.  C.  Andrews,  Ass’t  Cashier. 

DIRECTORS. 

henry  W.  Cannon.  John  I.  Waterbury. 

James  J.  Hill.  ,  George  F.  Baker. 

Grant  B.  Schley.  Albert  H.  Wiggin. 

A.  Barton  Hepburn.  George  F.  Baker,  Jr. 
Francis  L.  Hine. 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1SSG, 

253  BROADWAY. 


Capital,  Surplus  and  Undi-  )  *i  anrt  nan 
vided  Profits,  -  -  -  J  4>I,»UU,UUU 


FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,  i 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 

Moses  S.  Lott,  ) 

George  W.  Toehge,  Secretary. 

T  T'  Sturgf7  ji!  i  Assistant  Secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 
Phineas  O.  Lounsbury.  Robert  A.  Drysdale. 

David  M.  Morrison.  William  F.  Whiting. 

Lucius  K.  Wilmerding.  Brent  Good. 

George  Austin  Morrison.  Joseph  C.  Baldwin,  Jr. 

Henry  J.  S.  Hall.  Henry  Steers. 

Clarence  W.  Seamans.  William  A.  Nash. 

William  A.  Putnam.  Walter  E.  Frew. 

Charles  Martin  Clark.  Roswell  Eldrldge. 

Francis  H.  Page.  George  E.  Ide. 

George  W.  Jenkins.  Harry  K.  Knapp. 

John  P.  Munn.  John  J.  Pulleyn. 

George  Gray  Ward.  J.  Louis  Schaefer. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

EXCHANGE  BUILDING,  53  STATE  STREET, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con- 
ducted  with  the  utmost  care  and  efficiency. 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 


THE  BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

‘  Hemenway,” 


New  York  Offices, 

2B  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

Dominion  bank  Chambers,  Toronto,  Ont. 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


The  American  Credit-Indemnity  Co. 


CREDIT 


OP  NEW  YOHK, 

I  N  SU  R  A  N  C 


O  N  LY. 


Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 

WRITE  FOR  OUR  BOOKLET,  “COLLATERAL  ON  MERCHANDISE  ACCOUNTS,”  SENT  FREE. 

St.  Louis,  Mo.  302  Broadway,  N.  Y. 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  "Auskuuftei  W.  Schimmelpfeng." 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 


Aachen 

Buda-Pestn 

Flensburg 

Amsterdam 

Cairo 

Frankfurt  a/M 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Barcelona 

Christiania 

Geneva 

Basel 

Cologne 

Genoa 

Belfast 

Constantinople 

Glasgow 

Berlin 

Copenhagen 

Haag 

Birmingham 

Cottbus 

Hagen  i/W 

Bochum 

Danzig 

Halle  a/S 

Bordeaux 

Dortmund 

Hamburg 

Bremen 

Dresden 

Hannover 

Breslau 

Dtlsseldorf 

Havre 

Bristol 

Elberfeld 

Karlsruhe 

Brussels 

Erfurt 

Kiel 

Bucarest 

Essen  a/Ruhr 

Konigsberg  i/Pr 

Leeds 

Leipsic 

Liege 

Lille 

Lisbon 

Liverpool 

London 

Lflbeck 

Lyons 

Magdeburg 

Madrid 

Manchester 

Mannheim 

Marseilles 

Mayence 

Metz 


Milan 

Moscow 

Mfljhausen  (Els.) 

Munich 

Naples 

Nijni-Novgorod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 


Rostock 

Rotterdam 

Saarbrficken 

St.  Petersburg 

Stettin 

Stockholm 

Strassbu  rg(Els.) 

Stuttgart 

Turin 

Triest 

Vienna 

Warsaw 

Wurzburg 

Ztlrich 

Zwickau 


FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


FINANCIAL 


LEE,  HIGGINSON  «  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 

NEW  YORK 

Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  -  -  - 


,  -  -  -  $26,190,000 

M.  110,000.000. 


Dividends  paid  during  last  ten  years: 
II,  11, 12, 12, 12, 12, 12, 1212, 1212,  12V/0. 


Branches; 


Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 
and  the 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 


(Deutsche  Ueberseeische  Bank) 

>ed  Capital,  -  $7,143,000 

(M.  30,000,000) 

Paid-Up  Capital,  _  _ ;  _  -  $6,071,400 


(k.  25,500,000) 

Reserve  Fund,  -  $1,941,000 

(M.  8,153,000) 

Head  OFFICE:  BERLIN. 

Wilhelm  strasse  71. 

Branches 

Argentina  :  Bahia-Blanca,  Buenos  Aires,  Cordoba, 
Mendozji,  Rosario  de  Santa  F6,  Tucuman. 
Bolivia  :  La  Paz,  Oruro. 

Chili  :  Antofagasta,  Arica,  Concepcion,  Iquique,  Osorno, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

Peru:  Arequipa,  Callao,  Lima,  Trujillo. 
Uruguay:  Montevideo.  Spain:  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL :  Rio  de  Janeiro,  Sao  Paulo. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 
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for  holding  current  numbers. 
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Trade,  crop  and  industrial  reports  con¬ 
tinue  to  present  favorable  aspects,  and 
although  some  branches  of  textiles  manifest 
more  or  less  concern  about  the  effects  on 
future  trade  of  tariff  changes,  the  general 
situation  throughout  most  sections  of  the 
country  is  characterized  by  good  consump¬ 
tive  demand.  In  short,  spring  shipments  are 
going  forward,  new  business,  save  in  a  rela¬ 
tively  few  lines,  continues  of  good  volume, 
and  at  most  centers  visiting  buyers  have 
purchased  freely  to  cover  their  Easter  wants. 
Trade  with  final  distributors  is  opening  at 
an  early  date  this  year,  and  the  warm 
weather  recently  experienced  renders  them 
anxious  to  get  goods  for  their  spring  dis¬ 
plays.  However,  rain  or  snow  in  various 
parts  of  the  country  deters  retail  spring 
trade  from  moving  at  anything  like  an 
active  gait,  though  it  must  be  conceded  that 
sales  of  women’s  wearing  apparel,  particu¬ 
larly  millinery,  furnish  a  comparatively 
good  degree  of  activity.  Incidentally,  some 
sections,  particularly  the  northwest,  are 
doing  pretty  well  on  fall  orders,  but 
far-off  trade,  especially  in  certain 
divisions  of  textiles,  furnishes  more 
or  less  evidence  of  repression,  which  is 
directly  traceable  to  concern  about  tariff 
matters.  As  it  is,  consumption  of  dry 
goods  is  heavy  the  country  over,  and  mill 
outputs  have  been  restricted  by  strikes, 
shorter  hours  and  lack  of  competent  help, 
so  that  consumption  has  kept  well  in  front 
of  production.  Besides  dry  goods,  notions 
and  millinery,  such  lines  as  groceries, 
hardware,  harness,  paints  and  oils,  lumber, 
other  builders’  materials,  confectionery, 
fertilizers  and  agricultural  implements 
manifest  satisfactory  activity.  On  the 
other  hand,  certain  branches  of  the  clothing 
trade  in  the  east  have  been  disorganized 
by  strikes,  while  a  somewhat  similar  state¬ 
ment  applies  to  the  market  for  silk  fabrics, 
which  is  affected  by  strikes  of  operatives 
at  one  of  the  leading  centers,  and  prospec¬ 
tive  tariff  changes  seem  to  unsettle  the 
woolen  trade.  In  consequence  closing  of 
men’s  wear  mills  is  reported,  anc  it  is 
stated  that  fall  orders  are  being  held 
in  abeyance.  This  latter  line  appears 
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well  provided  with  orders.  jwing 

to  existing  methods  of  doir  v  ess, 
manufacturers  feel  that  buyer  aot 

take  goods  at  contract  prices  in  the  e\ 
of  a  reduction  in  tariff  rates.  In  the  east 
shoe  manufacturers  say  business  from  job¬ 
bers  is  coming  in  slowly,  and  while  factories 
are  busy,  it  is  intimated  that  business  must 
increase  to  keep  them  so.  Shipments 
by  wholesale  houses  to  fill  Easter  and 
early  spring  wants  are  heavy.  Report*" 
from  the  northwest  are  especially  fa 
able,  both  as  to  current  and  fu  e 
business.  Those  from  the  west  ind.  e 
activity,  though  some  lines  of  busir  ;ss 
in  the  Ohio  valley  reflect  irregula'  .ty. 
Southwestern  reports  tell  of  normal  trade, 
while  returns  from  even  the  south  indicate 
some  betterment,  though  the  situation  in  the 
southeast  is  still  disappointing.  However, 
there  is  less  fear  of  the  Mississippi  river  over¬ 
flowing  its  banks,  and  this  fact  encourages 
farmers  and  merchants,  though  funds  are 
very  scarce.  Country  trade  in  northern 
California  is  backward,  rain  is  badly  needed 
for  growing  plants, .  and  retail  trade  in 
the  cities  is  only  fair.  Advices  from  Wash¬ 
ington  show  that  trade  is  about  normal, 
but  in  the  country  districts  it  is  backward 
and  collections  are  rather  slow.  Reports 
about  winter  wheat  are  in  the  main  favor¬ 
able,  and  preparations  for  new  crops  are 
going  forward.  The  grain  movement  in 
the  northwest  and  corn  belt  is  heavy,  but 
elsewhere  it  tends  to  recede.  However, 
an  early  and  heavy  movement  down 
the  lakes  is  indicated.  Open  weather 
enables  outdoor  construction  work  to 
display  activity,  farmers  are  begin¬ 
ning  to  call  for  spring  help,  the  rail¬ 
ways  continue  to  do  well,  and  operations 
in  the  steel  and  iron  industry  are  active. 
Specifications  are  heavy,  of  record  volume, 
in  fact,  and  though  new  business  does  not 
equal  specifications,  there  is  no  room  for 
complaint.  Inquiry  for  pig  iron  has  im¬ 
proved,  but  actual  sales  'are  light  and  the 
market  for  both  basic  and  foundry  grades 
is  lower.  Coke  is  quiet,  and  Baltimore 
reports  a  good  demand  for  export  coal. 
Collections  appear  to  be  slower  than 


heretofore,  although  in  the  north¬ 
west  payments  continue  from  fair  to 
good.  Demand  for  money  is  active, 
rates  are  firmer,  and  tension  oversea,  to¬ 
gether  with  domestic  wants  incident  to 
spring  farm  work  and  forthcoming  heavy 
settlements,  will  make  for  continued  high 
rates.  Stock-market  operations,  charac¬ 
terized  by  weakness  of  new  industrial  stocks 
and  a  number  of  bonds,  followed  by  a  little 
strength  later,  reflect  deficient  buying,  with 
the  general  tendency  to  back  and  fill. 

Commodity  Prices. 

Prices  of  commodities  as  a  whole  moved 
lower  during  ,  February,  as  shown  by 
Bradstreet’s  index  number  of  March  1, 
which  marked  a  decrease  of  half  of  1  per 
cent,  from  February  1 ;  but  despite  this  the 
general  level  is  the  highest  ever  recorded 
at  this  date — 5.6  per  cent,  higher  than 
March  1,  1912,  8.2  per  cent,  higher  than  in 
1911,  and  3.1  per  cent,  higher  than  in  1910, 
the  date  of  the  first  acute  high-price  agita¬ 
tion  1  d  a  period  of  boycotting  of  food 
pri'  nhirty  commodities  advanced  while 
twe,  ,wo  declined  in  February,  but  fifty- 
four  _  mained  stationary.  Higher  prices 
for  meats,  live  animals,  naval  stores  and 
building  material  were  features  of  the 
month’s  movement,  while  hides,  textiles, 
metals,  coai  and  coke  and  hay  were  notable 
in  the  list  of  declines. 

,T"  '  features  in  the  grain  trade  this  week 
were  the  bearish  report  on  farmers’  stocks 
issued  by  the  government  after  the  close 
on  Monday,  March  10,  the  increases  shown 
i"  e  European  visible  wheat  supply,  the 

,d  r  ;ports  as  to  winter-wheat  condition, 
and  the  larger  offerings  of  coarse  grains, 
following  the  report.  The  declines  of  lJo@2 
cents  on  wheat  and  oats  and  of  1  cent  on  corn 
brought  out  reports  of  some  export  busi¬ 
ness,  whi~h  acted  as  a  steadying  feature. 

Cotton  showed  a  continuance  of  the  dull¬ 
ness,  accompanied  by  sagging  prices,  noted 
for  some  time  past.  Futures  were  rela¬ 
tively  well  held,  but  spots  are  30  points 
lower  on  the  week. 

Raw  sugar  shows  a  little  more  strength 
here,  despite  a  slight  easing  abroad,  and  a 
good  business  has  been  done  of  late  in  both 
raw  and  refined  grades.  Refined  sugar  is 
134  cents  below  a  year  ago  at  this  date. 

Raw  wool  is  less  active  and  prices  are 
weak,  with  quotations  about  equal  to  a  year 
ago  at  this  date.  Manufacturers  are  not 
inclined  to  buy,  owing  to  hopes  of  quota¬ 
tions  going  lower.  Prices  in  London  are 
strong,  and  better,  relatively,  than  could 
be  secured  here.  There  is  little  buying  in 
the  west,  and  uncertainty  as  to  prices 
makes  it  probable  that  much  wool  will  be 
consigned. 

Record  Specifications  for  Finished 
Steel. 

Specifications  for  finished  lines  were 
never  heavier,  in  view  of  which  it  is  not 
unreasonable  to  find  that  new  business 
does  not  keep  pace  with  outputs.  Bars 
command  premiums.  Structural  material 
is  especially  active  in  the  central  west. 
Axles,  tie  plates  and  track  fastenings  are 
somewhat  easier  in  the  Chicago  district. 
Relative  to  other  lines,  wire  and  tin¬ 
plate  are  the  least  active  of  any. 
Inquiries  for  pig  iron  have  improved,  but 
actual  business  has  not  enlarged,  and  prices 


for  basic  as  well  as  foundry  grades  are 
lower.  After  the  publication  of  the  statis¬ 
tical  statement  of  the  Copper  Producers’ 
Association  last  Friday,  some  good  buying 
for  domestic  account  ensued,  but  during  the 
past  few  days  business  has  been  light  and 
the  market  tends  to  recede.  Europe  dis¬ 
plays  little  interest,  for  which  tension  in 
foreign  money  markets  is  largely,  if  not 
wholly,  responsible. 

The  Crops  and  the  Soil. 

Early  crop  reports  are,  in  a  general  way, 
highly  encouraging.  The  winter-wheat 
crop,  hitherto  lacking  moisture  in  parts  of 
the  southwest,  now  seems  well  provided. 
Other  parts  of  the  west,  the  entire  south 
and  the  east  have  also  had  abundant  rain¬ 
fall,  and  only  a  few  points  in  the  northwest, 
which  has  heretofore  been  without  adequate 
moisture,  now  send  complaints.  All  signs 
favor  an  early  agricultural  season. 

Building  Active. 

Bradstreet’s  full  report  as  to  February 
building,  144  cities  of  the  United  States 
reporting,  shows  an  aggregate  expenditure 
at  those  cities  of  $59,874,524,  a  gain  of  12.4 
per  cent,  over  January  this  year  and  of 
18.9  per  cent,  over  February  a  year  ago, 
with  86  out  of  the  144  cities  showing  gains 
over  February  last  year.  For  two  months 
of  the  present  calendar  year  the  expendi¬ 
ture  at  all  cities  is  $114,215,087,  a  gain  over 
last  year  of  15  per  cent. 

Securities  Dull  and  Narrow. 

The  stock  market  is  dull  and  narrow, 
with  depressed  tendencies,  based  upon  the 
higher  working  of  money  here  and  abroad. 
Various  new  low-price  records  were  made 
this  week,  but  the  market  nevertheless  dis¬ 
played  a  readiness  to  rally  when  any  buy¬ 
ing  appeared,  the  short  interest  in  it  being 
seemingly  an  extensive  one.  Bond  deal¬ 
ings  are  restricted  by  the  conditions  in  re¬ 
gard  to  money,  and  prices  are  lower  as  a 
rule.  Foreign  exchange,  after  maintaining 
a  very  firm  tone,  broke  sharply  in  the  later 
part  of  the  week  in  response  to  higher  rates 
of  interest  at  New  York,  demand  sterling 
being  4.86.80. 

Bank  clearings  for  the  week  ending  with 
March  13  aggregate  $3,290,286,000,  a  de¬ 
crease  of  14.1  per  cent,  from  last  week,  but 
an  increase  of  6.1  per  cent,  over  the  like 
week  of  1912.  Outside  of  New  York  the 
total  is  $1,448,135,000,  a  loss  of  10.6  per 
cent,  from  last  week,  but  a  gain  of  8.8  per 
cent,  over  the  corresponding  week  last  year. 
The  increase  at  New  York  over  last  year 
is  4.1  per  cent.  Ninety  cities  show  in¬ 
creases  over  the  like  week  of  1912,  while 
twenty-three  display  losses.  Among  the 
more  important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Chicago  shows  a  gain  of 
11.8  per  cent.,  Philadelphia  7  per  cent., 
St.  Louis  6.5  per  cent.,  Pittsburgh  14  per 
cent.,  Kansas  City  16.6  per  cent.,  San 
Francisco  5.5  percent.,  Baltimore  13.5  per 
cent.,  Cincinnati  6.3  per  cent.,  Minneapolis 
20.3  per  cent.,  Los  Angeles  24.2  per  cent, 
and  Cleveland  20.5  per  cent.  On  the  other 
hand,  Boston  displays  a  loss  of  3.4  per  cent. 

Business  failures  for  the  week  ending 
March  13  were  284,  which  compares  with 
259  last  week,  241  in  the  like  week  of  1912, 
251  in  1911,  208  in  1910  and  224  in  1909. 
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STATE  OF  TRADE 


Spring  Trade  Good.  Buying  Active.  Shipments  Large.  Early 
Easter  Stimulates.  More  Uncertainty  as  to  Far  Off  Trade. 
Tariff  Talk.  Cancellations  in  Woolens  Feared  but  Not  Yet 
Realized.  Early  Crop  Reports  Good.  Moisture  Abundant. 
Large  Grain  Stocks  in  Farmers’  Hands.  Grain  Cars  Busy. 
Building  Active.  Prices  in  February.  New  High  Level 
for  Hogs  This  Week.  Securities  Weaken.  Foreign 
Financial  Clouds.  Money  Firmer. 
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ind  Corn  Exports, 
ag  flour,  exports  from  the 
os  and  Canada  for  the  week 
ending  March  la,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  2,731,547  bush¬ 
els,  against  3,689,078  bushels  last  week  and 
2,332,056  bushels  this  week  last  year.  For 
the  thirty-seven  weeks  ending  March  13 
exports  are  173,057,844  bushels,  against 
115,667,608  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  1,771,964  bushels,  against  2,852,- 
832  bushels  last  week  and  834,400  bushels 
in  1912.  For  the  thirty-seven  weeks  ending 
March  13  corn  exports  are'  28,114,299  bush¬ 
els,  against  29,958,398  bushels  last  year. 

In  Canada. 

Retail  trade  in  Canada  displays  more 
activity,  thanks  to  the  approach  of  Easter, 
and  while  the  larger  distributers  report 
about  the  average  seasonal  activity,  it  is 
noted  that  those  at  eastern  centers  are  re¬ 
ceiving  but  moderate  orders  for  spring  dry 
goods.  Mild  weather  has  caused  final  pur¬ 
veyors  to  call  for  shipments  that  were  to 
be  held  for  later  dates.  Money  is  scarce, 
consequently  collections  are  slow,  and 
bankers  are  not  inclined  to  advance 
funds.  In  the  northwest,  paper  was 
poorly  met  on  the  last  settlement  day. 
Montreal,  besides  reporting  limited  orders 
for  spring  dry  goods,  also  notes  that  winter 
stocks  with  country  retailers  are  still  heavy. 
Export  demand  for  grain  is  good.  Retail 
trade  in  spring  fabrics  shows  more  activity. 
Collections  are  poor,  money  is  tight  and 
rates  are  heavy.  Toronto  reports  that  dry 
goods  men  complain  of  delays  in  deliveries, 
that  shoe  salesmen  are  taking  good  orders, 
and  that  collections,  though  slow,  tend  to 
improve  a  little.  At  Winnipeg  paper  was 
poorly  met  on  the  fourth  instant.  Whole¬ 
sale  houses  appear  willing  to  carry  their  cus¬ 
tomers.  Trade  is  about  up  to  the  average, 
and  immigration  promises  to  be  of  record 
volume.  Vancouver  indicates  that  retail 
trade  shows  a  slight  improvement,  but 
wholesale  dealers  in  dry  goods  say  sorting 
orders  are  below  expectations,  though  sales 
for  summer  delivery  are  good.  Collections 
are  slow.  Bank  clearings  at  sixteen  cities 
for  the  week  ending  with  Thursday  aggre¬ 
gate  $160,024,000,  a  loss  of  7.4  per  cent, 
from  last  week,  but  an  increase  of  8.8  per 
cent,  over  the  corresponding  week  last  year. 
Business  failures  for  the  week  terminating 
with  Thursday  number  34,  against  27  last 
week  and  25  in  the  like  week  of  1912. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  dry  goods  for  spring  are  fairly 
active.  Cotton  dress  goods  lead  in  activity. 
Prices  are  firm.  Demand  for  knit  goods,  hosiery 
and  spring  and  summer  underwear  is  good,  and 
orders  for  fall  and  winter-weight  goods  are 
fair.  Spinners  of  cotton  yarns  are  holding 
prices  firm,  but  manufacturers  are  looking  for 
lower  values,  so  business  is  confined  to  actual 
wants  and  transactions  are  of  small  volume. 
Worsted  yarns  are  steady  in  price  and  are  in 
fairly  active  demand.  Prices  of  raw  silk  are 
firm,  but  labor  troubles  hamper  business.  For 
manufactured  silk  there  is  strong  demand,  and 
laces  and  embroideries  are  selling  well  and 
importations  are  heavy.  Wholesale  notions 
are  active,  but  collections  in  this  line  are  slow. 
Wholesale  grocers  report  business  satisfactory, 
and  sales  are  in  excess  of  last  year.  Prices  are 
firm  and  collections  good.  Flour  receivers  look 
for  improvement  in  trade  conditions,  as  rejected 
flour  shipped  against  arrival  drafts  is  working 
into  consumption.  Butter  receipts  are  increas¬ 
ing,  and  holdings  are  pretty  well  cleaned  up. 
The  market  is  firm.  Cheese  receipts  are  light. 
Prices  of  dressed  poultry  tend  downward. 
Largely  increased  receipts  of  eggs  caused  a 
sharp  drop— 2%  cents  per  dozen— and  operators 
have  had  to  take  losses.  Supplies  ot  sheep  and 
lambs  are  less  than  needed,  and  wholesalers 
have  to  go  west  of  Buffalo  for  live  stock.  Arri¬ 


vals  of  cattle  on  the  hoof  are  below  the  aver¬ 
age,  but  the  market  is  well  supplied  with 
western  dressed  meats.  Business  in  drugs  is 
fairly  active  and  better  than  at  this  time  last  year. 
Collections  are  somewhat  slow.  In  the  leaf  to¬ 
bacco  market  business  is  quiet,  but  manufactur¬ 
ers  report  orders  from  the  west  coming  in  freely. 
Conditions  in  hardware  and  cutlery  continue 
favorable  and  business  is  up  to  expectations, 
but  collections  have  been  difficult  to  make. 
Prices  of  pig  iron  are  unchanged  and  the  market 
is  quiet.  In  the  jobbing  electrical  goods  trade 
business  is  fairly  active  and  collections  are  about 
fair.  The  real  estate  market  has  been  fairly 
active.  In  the  building  line  good  work  is  scarce 
and  taken  at  low  figures.  Choice  hay  still  sells 
at  $21  per  ton. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  March  14  : 

Boston — Fair  activity  is  reported  in  dry 
goods.  Jobbers  and  wholesale  dealers  report 
continued  good  demand  for  spring  goods.  Pri¬ 
mary  markets  in  cotton  goods  are  quite  active, 
and  among  jobbers  demand  is  fair,  considering 
labor  troubles  among  the  garment  workers. 
Prints  and  ginghams,  particularly  dress  lines 
of  the  latter  material,  are  selling  fairly  well. 
There  is  a  continued  steady  demand  for  linens. 
Summer  lines  of  knit  goods  are  moving  well. 
The  market  for  woolens  and  worsteds  con¬ 
tinues  rather  weak.  The  local  strike  situation 
appears  promising  at  this  writing,  and  some 
agreements  have  been  made,  while  operators 
in  several  of  the  larger  shops  are  reported  about 
to  return  to  work.  The  old  metal  market  is 
gradually  steadying,  and '  dealers  are  com¬ 
mencing  to  buy  with  a  little  more  confidence. 
The  shoddy  and  cotton  and  wool  waste  markets 
continue  unsatisfactory,  with  no  immediate  im¬ 
provement  expected.  All  grades  of  paper  are  in 
excellent  demand  at  good  prices,  transactions 
in  book  stock  and  shavings  being  especially 
large.  General  business  in  all  kinds  of  lumber 
is  fair,  but  Maine  shipments  are  hindered  by 
unsettled  conditions  due  to  railroad  strikes. 
Structural  steel  continues  in  good  demand,  and 
all  kinds  of  building  supplies  are  moving  fairly 
well.  Demand  for  painters’  supplies  has  been 
better  than  usual  for  this  season  of  the  year. 
Receipts  of  fresh  fish  have  not  equalled  demand, 
and  prices  are  high.  Winter  fruits  are  coming 
in  freely  and  meeting  with  an  active  demand. 
Liquor  remains  inactive.  Leaf-tobacco  mer¬ 
chants  report  fair  improvement  in  trade  and 
collections.  Confectionery  continues  active. 
All  sole  leather  is  very  firm.  Upper  leather  is 
rather  quiet.  Hides  are  steady;  supplies  are 
small,  but  trade  is  light.  Shoe  manufacturers 
say  jobbers  are  placing  new  business  very  con¬ 
servatively.  Retail  dealers  are  still  receiving 
goods  on  old  orders,  and  are  placing  no  new 
stock  orders.  Tans  for  men  are  not  selling  so 
well  as  last  year,  but  sell  well  in  cheaper  shoes 
for  women.  Patent  leather  and  black  calf  are 
popular  in  the  higher  grades  of  women’s  goods. 

Providence — Trade  in  cotton  goods  is  quiet. 
Manufacturers  of  woolens  and  worsteds  are 
fairly  busy.  Manufacturers  of  machinery  and 
tools  are  busy  and  report  good  orders  ahead. 
Jewelry  is  quiet.  General  wholesale  trade  is 
fair,  but.  collections  in  all  lines  are  slow. 

Philadelphia — The  textile  trade  continues 
“spotty,”  and  there  is  little  demand  for  raw' 
materials  except  to  fill  immediate  orders. 
Wholesale  dry-goods  houses  are  fairly  busy, 
but  trade  is  below  normal.  Nearby  buying  is 
backward,  with  fair  orders  from  other  sections. 
Collections  are  unimproved.  Manufacturers  of 
suits  and  dresses  report  business  fair,  but  waist 
manufacturers  are  experiencing  a  poor  season. 
Manufacturers  of  clothing  have  fair  orders,  but 
have  some  trouble  in  making  deliveries,  owing 
to  the  strike  among  operators.  Millinery  houses 
report  the  outlook  for  spring  not  encouraging. 
Shoe  dealers  report  a  moderate  spring  busi¬ 
ness,  but  a  very  considerable  increase  in  the 
volume  of  business  is  looked  for  the  coming 
week.  With  all  adverse  conditions  considered, 
collections  are  regarded  as  fair.  Leather  trad¬ 
ing  is  seasonably  quiet  and  collections  are  fair. 
No  change  is  noted  in  the  price  of  hides. 
Glazed  kid  is  quiet,  high  prices  are  maintained, 
and  for  the  better  grades  a  further  increase  in 
prices  is  looked  for.  The  jewelry  trade  continues 
fairly  active,  and  collections  are  fairly  good. 
Flour  sells  slowly.  Tea  moves  slowly.  In 
liquors,  trade  is  fairly  active  and  there  is  a 
more  cheerful  tone.  Retailers  are  not  stocking 


heavily.  Distillers  and  rectifiers  report  ample 
supplies  in  bond  and  on  hand.  Leaf  tobacco 
dealers  report  continued  activity  among  manu¬ 
facturers,  all  grades  of  domestic  being  in  good 
demand,  with  prices  holding  up.  Ore  ship¬ 
ments  have  been  light.  Pig-iron  production  is 
increasing,  but  shipments  are  readily  taken  by 
consumers,  and  prices  are  unchanged.  There 
has  been  more  business  developing  in  plates 
and  bars,  and  mills,  though  operating  full,  are 
still  behind  in  deliveries.  Coal  experienced  a 
slight  flurry  because  of  rumors  of  shortage,  and 
some  shippers  stiffened  prices.  Coke  has  been 
steady  ;  demand  is  good  and  prices  stationary. 
Manufacturers  of  furniture  report  a  slight  fall¬ 
ing  off  in,  demand  but  continue  busy  on 
previous  orders.  Collections  are  slow. 

Pittsburgh — There  is  no  change  in  the 
steel  and  iron  situation  in  this  market.  Mills 
are  all  busy,  railroads  continue  buying  and 
prices  are  firm. 

Buffalo — Specifications  for  basic  iron,  steel, 
sheet  steel  and  structural  shapes  are  heavy,  and 
new  business  for  second-half  delivery  is  fair. 
All  grades  of  lumber  are  in  good  demand  at  in¬ 
creasing  prices.  Retail  trade  in  spring  goods 
and  in  staples  is  fairly  active.  The  live-stock 
market  is  brisk,  with  prices  steady.  Collec¬ 
tions  are  slow. 

AT  THE  WEST. 

Chicago — Crop  reports  in  general  are  favor¬ 
able,  especially  those  from  Texas,  Oklahoma, 
eastern  Kansas  and  Missouri.  The  grain  move¬ 
ment  from  the  corn  belt  is  letting  up  slightly, 
but  continues  heavy  in  the  northwest.  The 
supply  of  box  cars  is  easier,  although  there  is 
still  a  large  shortage  in  the  corn-growing  states. 
Business  with  merchants  and  manufacturers  is 
large.  Buyers  of  dry  goods  were  here  in  un¬ 
usual  numbers  and  made  good  purchases  for 
their  Easter  trade,  the  millinery  business  being 
especially  good.  Retail  trade  improved  as  a 
result  of  more  spring-like  weather.  Specifications 
for  finished  steel  continue  of  unprecedented 
volume.  There  is  some  shading  of  prices  on 
track  fastenings,  tie  plates  and  axles,  but 
the  market  for  other  finished  material  is 
strong.  Railroads  are  liberal  buyers  of  rails 
and  car  material,  and  orders  for  structural 
material  are  increasing.  Implement  makers 
are  also  taking  hold.  Pig  iron  is  more 
active,  but  the  tone  of  the  market  for  southern 
irons  is  easy.  Commodities  generally  are  hav¬ 
ing  seasonable  activity.  Potatoes,  butter  and 
eggs  are  higher.  Hogs  have  advanced  to  the 
highest  price  of  the  season,  $9.15.  The  general 
run  of  cattle  and  sheep  is  larger.  Receipts  of 
all  live  stock  have  increased.  Money  is  active 
and  higher.  Deposits  are  increasing,  while 
loans  are  expanding.  Large  bank  clearings  of 
late  are  attributed  to  heavy  interest  payments 
on  stocks  and  bonds,  tax  payments,  payments 
on  new  flotations,  liberal  payments  on  farm 
implement  notes  and  on  real  estate,  many  farm 
loans  being  payable  March  1.  Collections  are 
more  irregular,  but  on  the  whole  are  fair. 

Cincinnati — Jobbers  of  groceries  and  staples 
say  business  is  good.  Trade  in  dry  goods, 
notions,  hardware,  machinery  supplies  and 
builders’  materials  is  fair.  Collections  *are 
slow.  The  outlook  for  winter  wheat  is  not  so 
good  as  it  was  at  this  time  in  1912. 

Louisville  —  Manufacturers  of  men’s  cloth¬ 
ing  and  women’s  suits  report  spring  business 
about  normal  and  drummers  preparing  to  start 
out  with  fall  samples.  Wholesale  drug  and 
grocery  business  is  fair.  Wholesale  hardware 
dealers  report  business  heavier  than  last  year, 
and  drygoods  and  furnishing  goods  are  normal. 
Many  country  buyers  are  in  town  and  house 
business  is  improving.  Manufacturers  of  cigars, 
plug  and  twist  tobacco  are  doing  a  good  busi¬ 
ness.  Reports  seem  to  show  trade  volume  in¬ 
creasing,  but  expenses  are  also,  and  net  profits 
are  less.  Retail  trade  is  only  fair.  Collections 
slow  to  fair.  Receipts  of  burley  tobacco  are 
falling  off,  and  it  is  generally  understood  that 
very  little  is  left  in  farmers’  hands.  Manufac¬ 
turers  are  well  supplied,  and  as  a  result  prices 
are  declining. 

Kansas  City — Business  in  wholesale  lines  is 
seasonably  normal.  Jobbers  of  dry  goods  say 
the  volume  of  spring  business  has  been  good, 
both  as  regards  mail  and  road  orders.  Manu¬ 
facturers  of  shoes  report  increased  sales.  Job¬ 
bers  of  millinery  and  hats  and  caps  report  good 
orders  for  spring.  Trade  in  drugs,  groceries 
and  hardware  shows  increased  activity.  Local 


retail  trade  is  seasonably  fair.  Money  is  firm 
and  in  good  demand.  Collections  are  fair. 

St.  Louis — Dry  goods  continue  in  demand, 
and  salesmen  who  have  returned  to  the  road 
are  sending  in  many  orders.  House  sales  are 
normal  for  the  season.  Manufacturers  and 
jobbers  of  shoes  report  slight  gains  over  this 
time  last  year.  Steady  gains  are  noted  by 
wholesale  milliners,  who  report  working  over¬ 
time  to  fill  orders,  this  being  due  to  some 
extent  to  the  early  coming  of  Easter.  Clothing 
continues  in  demand.  Hardware  is  active. 
Small  but  consistent  gains  are  noted  by  drug 
houses.  Improvement  is  reported  in  the  grocery 
line.  Provisions  generally  are  higher,  with 
demand  moderate.  Eggs,  poultry  and  butter 
are  in  demand  at  higher  prices.  There  is  a 
strong  undertone  to  the  vegetable  market,  with 
prices  well  maintained.  Lead  and  spelter  are 
steady.  Furs  are  slow,  while  hides  are  scarce. 
Cattle  are  higher,  while  hogs  declined.  Col¬ 
lections  range  from  fair  to  good.  Demand  for 
money  is  liberal.  The  condition  of  winter  wheat 
throughout  Illinois  and  Missouri  continues  to 
improve.  Fair  precipitation  and  unchanging 
temperature  have  been  most  beneficial. 

IN  THE  NORTHWEST. 

Milwaukee — Dry  goods,  millinery,  notions 
and  leaf  tobacco  are  in  good  demand.  Whole¬ 
sale  groceries  are  steady.  Wholesale  hardware 
is  active.  ■  Dealers  in  farm  implements  say 
trade  is  good.  Collections  are  fair  to  good. 

Duluth— Wholesale  dealers  as  well  as  job¬ 
bers  report  favorable  current  business,  and 
they  anticipate  good  future  trade.  Dry-goods 
sales  are  good,  while  hardware  and  furniture 
are  active.  Shoe  manufacturers  report  good 
orders  for  immediate  and  future  delivery. 
Collections  are  fair.  Large  quantities  of  grain 
are  being  received. 

Minneapolis — Demand  for  staples  and  dry 
goods,  groceries  and  heavy  hardware  is  good, 
while  for  shelf  and  general  hardware,  shoes, 
drugs,  confectionery  and  paper  demand  is  nor¬ 
mal.  Farm  machinery  houses  have  already 
made  large  shipments,  with  more  to  follow. 
Manufacturers  in  general  report  good  present 
business  and  excellent  prospects  for  the  future. 
Flour  millers  say  demand  is  only  fair,  but  they 
have  considerable  orders  booked  for  future  de¬ 
livery.  Grain  shipments  to  primary  markets 
are  unusually  large  for  this  season  of  the  year. 
Agricultural  conditions  are  quite  promising, 
and  the  snowfalls  of  the  week  are  regarded 
with  much  favor. 

St.  Paul — Warmer  weather  has  considerably 
increased  the  number  of  orders  for  immediate 
shipment,  and  staple  lines  are  very  active.  The 
volume  of  bookings  for  fall  shipment  is  heavy, 
and  the  outlook  is  very  favorable.  The  build¬ 
ing  trade  is  preparing  for  a  prosperous  season. 
Retail  trade  has  improved.  Collections  con¬ 
tinue  to  range  from  fair  to  good. 

Dubuque — Wholesale  trade  is  active  inmost 
lines,  especially  in  dry  goods,  furnishings, 
hardware  and  all  staple  lines.  Drugs  and  milli¬ 
nery  are  also  in  demand.  Retail  trade  is  very 
fair  for  this  time  of  the  year.  Collections  are 
fair  to  good. 

Lincoln — Jobbers  report  that  trade  in  gro¬ 
ceries,  drugs,  hardware  and  harness  is  steady. 
Collections  are  fair.  Retail  trade  is  moderate. 
Weather  conditions  are  good  for  winter  wheat 
and  early  spring  planting. 

Omaha— Business  in  all  lines  is  quite  firm, 
with  apparently  good  prospects  for  spring. 
More  rain  has  been  received,  and  crop  experts 
are  inclined  to  be  optimistic.  Collections  are  fair. 

Sioux  Falls  —  Farmers  are  commencing 
spring  farm  work.  Indications  are  for  early 
planting.  There  is  very  little  moisture  in  the 
ground,  and  generous  rains  are  needed. 

AT  THE  SOUTH. 

Baltimore — Retail  trade  in  Easter  goods  is 
quite  brisk,  being  stimulated  by  mild  weather. 
With  spring  shipmefits  going  forward  briskly, 
new  business  coming  in  of  good  proportions, 
and  house  trade  assuming  increased  activity, 
jobbers  as  a  rule  are  busy.  Wholesale  milliners 
are  exceptionally  busy,  spring  bookings  being 
of  liberal  volume  and  running  ahead  of  a  year 
ago.  Like  conditions  exist  in  dry  goods, 
notions  and  footwear.  Drugs  and  sundries  are 
active,  and  sales  are  all  that  could  be  desired. 
Open  weather  tends  to  create  a  steady  increase 
in  inquiry  for  paints,  oils  and  glass,  and  busi¬ 
ness  in  these  is  ahead  of  a  year  ago.  Fertilizer 
shipments  are  going  forward  briskly,  but  values 
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are  unsettled,  due  to  cutting  of  prices,  and 
profits  are  curtailed.  Manufacturers  of  furni¬ 
ture  report  orders  of  good  volume,  with  busi¬ 
ness  improving.  Coal  is  active,  export  business 
being  heavier  than  for  a  year  or  more.  Flour 
is  dull,  purchasers  working  on  hand-to-mouth 
demand.  Grain  exports  are  steadily  enlarging, 
and  ,a  good  inquiry  exists  for  prime  lots  of 
southern  white  and  yellow  corn.  Confectioners 
find  business  good.  Collections  are  fair  to 
good. 

Richmond — While  trade  is  satisfactory,  the 
usual  between-season  dullness  prevails  in  wear¬ 
ing  apparel  and  seasonable  articles.  Retail 
dealers  in  clothing,  shoes  and  dry  goods  have 
unusually  heavy  winter  stocks  left  over  because 
of  the  moderate  weather  during  the  entire 
winter,  and  spring  purchases  are  being  made 
in  slightly  decreased  volume  by  many  mer¬ 
chants,  who  will  depend  on  filling-in  orders  to 
supply  their  demands.  Farming  operations 
are  well  advanced,  and  with  continued  favor¬ 
able  weather  an  increased  crop  acreage  is  cer¬ 
tain.  The  principal  portion  of  last  year’s  crops 
of  cotton  and  tobacco  are  out  of  the  hands  of 
the  growers,  and  probably  not  more  than  10 
per  cent,  of  these  crops  are  unmarketed.  Fer¬ 
tilizer  dealers  report  good  advance  sales,  and 
indications  are  that  trading  conditions  in  this 
line  will  be  more  favorable  this  year  than  last. 
Produce  is  quiet,  the  mild  winter  having  en¬ 
abled  many  producers  to  preserve  fruits  and 
vegetables  for  home  consumption.  Building  is 
active,  and  a  steady  demand  is  found  for  most 
supplies.  Railroad  reports  show  increased 
earnings  and  few  idle  cars.  Manufacturing 
industries  generally  are  busy  and  labor  is  well 
employed.  Collections  are  fair. 

Charleston,  S.  C. — Wholesale  trade  is  very 
quiet,  but  retail  is  fair.  Collections  are  slow. 

Chattanooga — Trade,  wholesale  and  retail, 
is  quiet,  with  collections  slow.  Farming 
operations  have  been  retarded  by  unfavorable 
weather. 

Memphis — Wholesale  trade  in  dry  goods, 
groceries,  hardware  and  drugs  is  active.  Retail 
trade  is  opening  early.  Collections  are  good. 

Atlanta — Retail  trade  in  wearing  apparel  is 
good  and  collections  are  fair.  Wholesale  deal¬ 
ers  in  dry  goods  and  shoes  report  sales  about 
up  to  the  average.  Collections  are  slow.  Lum¬ 
ber  dealers  say  prices  are  the  highest  in  years 
with  a  good  demand,  but  things  are  somewhat 
unsettled  owing  to  the  failures  of  some  large 
dealers.  Farming  operations  are  somewhat 
advanced  over  last  year,  and  the  outlook  is 
favorable. 

Birmingham — Trade,  wholesale  and  retail, 
shows  some  improvement.  Building  material 
continues  active.  Collections  are  slow. 

Mobile — Trade  in  all  lines  is  fairly  active, 
but  collections  continue  slow. 

Montgomery — On  account  of  bad  weather 
retail  trade  is  not  so  good.  Wholesale  dealers 
report  an  average  volume  of  sales.  Collections 
are  only  fair. 

Jackson — Wholesale  trade  is  improving  and 
retail  trade  is  stimulated  by  spring  openings. 
Collections  are  fair.  The  outlook  for  lumber  is 
encouraging. 

New  Orleans — There  has  been  some  im¬ 
provement  in  the  outlook  for  this  section,  and 
many  country  merchants  are  ordering  more 
freely,  though  still  conservatively.  A  short 
time  back  it  looked  as  if  the  Mississippi  would 
overflow  at  some  of  the  points  nearer  New 
Orleans,  but  the  break  which  occurred  at 
Beulah,  Miss.,  acted  as  an  outlet  for  the  over¬ 
supply  of  water.  The  river  has  gone  down 
considerably,  and  farmers  as  well  as  merchants 
in  sections  near  the  river  feel  much  more  en¬ 
couraged.  Collections,  however,  are  still  back¬ 
ward,  and  country  manufacturers  and  mer¬ 
chants,  especially  in  the  territory  adjacent  to 
New  Orleans,  seem  to  lack  funds,  but  parishes 
in  the  western  and  the  northwestern  part  of  the 
state  are  deemed  to  be  in  a  fairly  good  condi¬ 
tion.  The  weather  has  been  favorable,  except 
during  the  last  day  or  two,  when  there  were 
some  heavy  rainfalls.  Retail  trade  is  fairly 
active. 

Oklahoma — Weather  conditions  thus  far 
during  the  month  have  been  more  favorable 
for  farmers  than  is  usual  for  this  period  of  the 
year.  General  rains  have  practically  assured  a 
fair  wheat  crop  throughout  the  state  and  placed 
the  soil  in  excellent  condition  for  spring  seed- 
ings.  Conditions  also  are  favorable  for  a  good 


fruit  crop.  Trade  conditions  are  much  im¬ 
proved  in  the  small  towns,  and  expectations 
for  a  good  crop  year  have  an  encouraging  influ¬ 
ence.  In  the  larger  towns  conditions  are  less 
favorable,  the  reaction  from  recent  speculative 
excitement  still  being  felt  in  all  lines  of  busi¬ 
ness.  In  the  oil  producing  sections  there  is 
much  activity,  and  a  considerable  amount  of 
lumber  and  builders’  material  finds  market  at 
such  points.  - 

San  Antonio — Wholesale  lines  report  good 
sales.  Collections  are  fair  to  very  good,  and 
prospects  are  good.  Retail  lines,  however, 
report  collections  very  poor. 

IN  THE  FAR  WEST. 

San  Francisco — Manufacturers  and  jobbers 
of  paints  are  doing  a  good  business.  Whole¬ 
sale  dealers  in  furniture  and  carpets  say  busi¬ 
ness  is  satisfactory.  Wholesale  trade  in  gro¬ 
ceries,  meats  and  provisions  is  quiet.  Country 
trade  is  irregular  owing  to  dry  weather  in  some 
sections,  and  rain  is  badly  needed.  Winter 
stocks  of  merchandise  have  been  pretty  well 
cleaned  up,  except  as  regards  shoes  and  rubber 
goods,  which  have  moved  slowly  on  account  of 
dry  winter.  Exports  from  San  Francisco  are 
increasing  from  month  to  mouth.  Retail  trade 
is  only  fair.  Collections  are  not  better  than  fair. 

Portland,  Ore. — Mohair  shearing  is  now 
commencing  and  will  be  more  general  next 
week,  but  trade  in  both  mohair  and  wool  is 
quiet,  owing  to  tariff  uncertainty,  which  is 
causing  buyers  to  be  cautious.  The  market  is 
strong  and  growers  are  holding  for  best  prices. 
Apple  sales  have  been  the  heaviest  of  the 
season,  owing  to  the  selling  campaign.  Wheat 
selling  is  assuming  larger  proportions  than 
heretofore,  though  still  somewhat  restricted  by 
strong  holding  by  farmers.  Though  there  is  a 
small  volume  of  trade  in  evidence  in  hops,  a 
good  demand  is  noticed  for  1912  hop  contracts. 
Hogs  are  the  featuring  element  in  the  live¬ 
stock  market,  trade  being  good  and  prices 
advanced.  Collections  are  only  fair. 

Seattle — Jobbers  report  spring  trade  about 
normal.  Current  shipments  are  now  confined 
largely  to  staples.  Retail  trade  is  only  fair  and 
collections  are  quite  backward.  There  is  but 
little  demand  for  export  flour.  Lumber  con¬ 
tinues  active. 


demand.  Wholesale  dry-goods  dealers  say  sort¬ 
ing  orders  are  not  up  to  the  mark,  especially  in 
the  city,  but  sales  for  summer  delivery  are  of 
good  volume.  Collections  are  slow.  Trade  in 
groceries  and  produce  is  disappointingly  small 
in  volume,  there  being  no  increase  over  last 
year,  and  collections  are  also  slow.  Logging 
operations  throughout  the  province  are  going 
forward  steadily,  and  although  the  season  will 
only  show  about  10  per  cent,  increase,  the  tone 
of  this  industry  is  very  good.  Lumber  trade 
with  the  prairies  is  improving. 

Winnipeg— Paper  was  poorly  met  on  the 
fourth,  but  wholesale  dealers  appear  willing  to 
carry  their  customers.  No  improvement  is 
anticipated  for  some  time,  although  the  open¬ 
ing  of  navigation  should  have  a  tendency  to 
put  some  money  into  circulation  in  the  west. 
Trade  is  about  up  to  the  average  for  the  season, 
and  immigration,  which  is  already  assuming 
considerable  proportions,  promises  to  break 
all  records. 


FINANCIAL. 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


March  8, 

Changes  from 

1913 

previous  week 

Loans . . 

$1,955,346,000 

—$23,510,000 

Specie . 

326,096,000 

—  4.662,000 

Legal  tenders . 

82,526,000 

-f-  295.000 

Deposits . 

1,800,235,000 

—  23,546,000 

Circulation . 

46,332,000 

—  116,000 

Total  cash  reserve . 

408,622,000 

—  4,387,000 

Cash  reserve  required. 

405,247,750 

—  5,051,000 

Surplus  reserve . 

3,374,250 

+  684,000 

Banks  cash  in  vaul  ts . . 

340,380,000 

-  5,639,000 

Tr.  cos.  cash  in  vaul  ts . . 

(58,242,000 

+  1,272,000 

Tr.  cos.  cash  in  banks. . 

53,236,000 

—  238,000 

CLEARING-HOUSE  MEMBERS’  (BANKS 

AND  rRUST 

COMPANIES)  AVERAGES. 

March  8, 

Changes  from 

1913 

previous  week 

Loans . 

$1,958,526,000 

—$5,051,000 

Specie . 

329,184,000 

—  5,115,000 

Legal  tenders . 

81,857,000 

—  131,000 

Deposits . 

1,804,379,000 

—  6,300,000 

Circulation . 

46,205,000 

.  —  176.000 

Total  cash  reserve . 

411,041,000 

—  5,246,000 

Cash  reserve  required . 

406,168,250 

—  1,196,500 

Surplus  reserve . 

4.872,750 

—  4,049,500 

Banks  cash  in  vaults.. 

344,167,000 

—  3,360,000 

Tr.  cos.  cash  In  vaults. 

66,874,000 

—  1,886,000 

Tr.  cos.  cash  in  banks. . 

52,299,000 

—  1,362,000 

Spokane — Trade  conditions  are  more  favor¬ 
able.  Railroad  construction  is  more  active 
and  logging  operations  are  being  resumed, 
and  as  a  result  trade  in  hardware  is  better. 
Collections  are  slow. 

Tacoma  —  Wholesale  dealers  in  groceries, 
hardware,  dry  goods  and  shoes  report  that 
sales  continue  greater  than  last  year,  but  some 
say  that  as  March  progresses  business  fails  to 
keep  the  pace  set  earlier  in  the  month.  Spring 
goods  are  being  featured  by  retailers.  Country 
dealers  report  trade  somewhat  backward. 
Lumber  continues  active  and  prices  are  firm. 

CANADIAN  CITIES. 

Toronto — Dry-goods  men  complain  of  delays 
in  deliveries  on  account  of  congestion  of  freight 
on  railways.  Boot  and  shoe  travelers  are 
taking  good  orders  for  fall.  Groceries  are 
fairly  active.  Oranges  and  lemons  have  ad¬ 
vanced  25  cents  per  case.  The  live-stock 
market  is  active.  Collections,  while  rather 
slow,  show  a  slight  improvement. 

Montreal — -Orders  for  new  spring  dry  goods 
are  of  limited  volume.  Winter  stocks  held  by 
Retailers,  especially  in  the  interior,  are  still 
heavy.  Mild  weather  brought  in  a  call  for 
delayed  shipments.  There  is  a  good  export 
demand  for  grain  from  Europe,  but  jobbers 
complain  of  the  lack  of  domestic  orders. 
There  has  been  more  inquiry  for  flour 
during  the  past  few  days,  and  sales  of  mill 
feed  also  show  an  increase.  Refined  sugars 
are  more  active.  Molasses  is  higher,  but 
buyers  are  holding  off.  Smoked  meats  ad¬ 
vanced  1  cent  per  pound  on  most  grades,  and 
there  is  a  good  demand  for  the  Easter  trade. 
The  fruit  trade,  heretofore  quiet,  shows  more 
life.  Some  large  consignments  are  on  the  way 
from  California,  Florida  and  other  primary 
markets  for  the  Easter  trade.  There  has  been 
more  activity  in  the  retail  trade,  especially  in 
spring  goods.  Collections  and  remittances  are 
poor.  Money  continues  as  tight  as  ever,  and 
bankers  are  not  inclined  to  advance  funds. 

Vancouver — Retail  trade  shows  a  slight  im¬ 
provement  with  the  advent  of  fine  weather, 
and  spring  lines  of  wearing  apparel  are  in  good 


AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


March  8,  Changes  from 

1913  previous  week 

Loans . $579, 315, 300  +$5,186,000 

Specie . 65,786,900  +  456,100 

Legal  tenders .  7,761,700  —  17,800 

Deposits .  632,614,800  —  526,100 

Net  deposits  * .  580,003,300  +  5, 854,0(10 

Reserve  on  deposits .  89,308,900  -j-  352,800 

Per  cent,  of  reserve .  18.7  —  .1 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  hanks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

March  8,  March  1,  Changes  from 

1913  1913  previous  week 

Loans....  $2, 537, 841, 300  $2, 537, 706, 300  +  $135,000 

Specie....  394,970,900  399,729,800  -4,658,900 

Leg.  ten’s  89,618,700  89,767,500  —  148,800 

Total  cash  484,589,600  489,497,300  —4,807,700 

Deposits  .  2,384,382,300  2,384,828.300  —  446,000 


Philadelphia  Bank  Statement. 


March  10, 

Changes  from 

1913 

last  week. 

Capital  stock . 

$31,375,0(J0 

.... 

Loans,  dis.  and  Invests . 

380,679,000 

I. $1,643, 000 

Circulation . 

13,293,000 

D. 

304,000 

Exchanges  for  Clear.  House 

15,915,000 

D. 

390,000 

Due  from  banks . 

49,540,000 

D. 

4,521,000 

Bank  deposits . 

133,282,000 

D. 

3,723,000 

Individual  deposits . 

282,148,000 

D. 

2,914,000 

Legal  reserve . 

86,748,000 

D. 

2,982,000 

Reserve  required . 

83,303,000 

D. 

462,000 

Surplus . 

3,445,000 

D. 

2,520,000 

Boston  Banks. 

Mar.  8,  1913  Mar.  1, 1913  Mar.  9, 1912 
$225,870,000  $224,826,000  $224,429,000 
8,057,000  8,028,000 

186,644,000  194,710,000 


Loans . 

Circulation... 

Deposits . 

Due  banks  ... 
U.  8.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exe.  res.  agts 


74,482,000 
1,002,000 
34,739,000 
13,862,000 
26,642,000 
410,500 
3,159,000 
24,294,000 

1.132.857 

8.418.857 


74,763,000 

889,000 

36,681.000 

19,137,000 

27.582,000 

412,000 

3,554,000 

24,768,000 

1,976,571 

10,334,571 


7,907.000 

178,052,000 

85,378,000 

3,195,000 

23,143,000 

14,610,000 

23,255,000 

402,250 

4,145,000 

24,385,000 

1,271,000 

5,884,000 


New  York  Stock  Exchange  Transactions. 


This  week 

Stocks,  shares .  2,063,073 

Bonds— R.R.  and  miscel _ $10,655,000 

State  and  city .  205.000 

Government .  130,000 


Jan.  1  to  date 
18,781,023 
$122,685,500 
3,083,500 
1,523,500 


Last  week 

Stocks,  shares . i .  1,584,348 

Bonds— R.R.  and  miscel _ $11,510,500 

State  and  city .  253,500 

Government . , . .  09.00Q 


Last  year 
22,472,751 
$191,527,000 

4.782.500 

1.324.500 


Bank  Clearings. 

[By  Telegraph  to  BkADKTKKi-  i  - 

Bank  clearings  in  the  United  States  for 
the  week  ending  March  13  aggregate  $3,290,- 
286,000,  against  $3,833,032,000  last  week  and 
$3,101,617,000  in  this  week  last  year.  Canadian 


clearings  aggregate  $160,024,000,  as  against 


$172,935,000  last  week  and 

$140, 98:), 000  in  this 

week  last  year. 

Following 

are  the 

returns  for 

this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 

March  13 

I.  or  D. 

March  6 

New  York . $1,842, 15 1 .000 

I  4.1$ 

2,209,932,000 

Chicago . 

334,019,000 

l  11.8 

387,242,000 

Boston . 

154,139,000 

D  3.4 

191,011,000 

Philadelphia .... 

161,936,000 

I  7.0 

176,373,000 

St.  Louis . 

82,288,000 

I  6.5 

84,041,000 

Pittsburgh . 

51,062,000 

I  14.0 

61,453,000 

Kansas  City  .... 

57,374,000 

1  16.6 

67,494  ,000 

San  Francisco  . . 

52,177.000 

I  5.5 

59,057,000 

Baltimore . 

40.101,000 

I  13.5 

47,904,000 

( Cincinnati . 

26,180,000 

I  6.3 

28.869,000 

Minneapolis _ 

24,278,000 

I  20.3 

25,961,000 

Los  Angeles  .... 

26,921,000 

I  24.2 

27,963,000 

Cleveland . 

22,222,000 

I  20.6 

22,726,000 

Detroit . 

23,462,000 

I  20.3 

24,387,000 

New  Orleans.... 

16,507,000 

D  19.4 

19,903,000 

Omaha . 

20,484,000 

I  17.0 

22,880,000 

Louisville  . 

15,411.000 

I  5.0 

16,533,000 

Milwaukee . 

15,266,000 

I  8.0 

16,105,000 

Atlanta . 

15.008,000 

I  3.8 

14,214,000 

Seattle . . . 

13.140,000 

I)  8.4 

12,870,000 

Portland,  Ore... 

13,992,000 

D  2.5 

14.017,000 

St.  Paul . . 

10,060.000 

D  3.1 

15,835,000 

Buffalo . 

10,822,000 

I  16.9 

12,143,000 

Denver . 

9,470,000 

I  8.7 

10.770,000 

Providence . 

8,729,000 

I  10.7 

8,456,000 

Indianapolis  .... 

8,505,000 

I)  .1 

9,572,000 

Richmond . 

8,655,000 

I  5.1 

8,578,000 

Memphis . 

8,892,000 

I  15.4 

8,178,000 

WashSngt’n.D.C. 

8,344,000 

I  10.7 

7,602,000 

Fort  Worth . 

8,590,000 

I  53  8 

8,211,000 

St.  Joseph . 

10,159,000 

I  8.4 

11,035,000 

Salt  Lake  City. . 

5,591,000 

D  24.7 

6,134,000 

Columbus,  Ohio. 

6,360.000 

I  9.9 

6.348,000 

Albany . 

0,115,000 

I  25.0 

7,253,000 

Nashville . 

8,208,000 

I  52.7 

8,11  1,000 

Savannah  . 

4,211,000 

I)  23.5 

5.240,000 

Toledo,  Ohio - 

6,154,000 

I  20.4 

5,031,000 

Rochester . 

4,362,000 

l  12.6 

5,64  3,000 

Hartford  . . 

4,934,000 

l  4.5 

5,594,000 

Des  Moines . 

7,157.000 

I  30.8 

10,927,000 

Duluth . 

3,207,000 

I  27.0 

3.336,000 

Spokane,  Wash  . 

4,141,000 

D  7.4 

4,199,000 

Tacoma . 

3,237,000 

I  8.8 

2,944,000 

Macon . 

3,521,000 

D  14.5 

3,698,000 

Oakland,  Cal _ 

4.194,000 

I  14.9 

4,970,000 

Wichita . 

3,164,000 

I  5.0 

3,554,000 

Norfolk . 

3,799,000 

I  15.0 

4,119,000 

Peoria . 

4,205,000 

I  4.4 

5,181,000 

Jacksonville,  Fla 

3,986,000 

I  13.0 

3,989,000 

Grand  Rapids. . . 

3,144,000 

1  4.8 

3,585,000 

Sioux  City . 

4,516,000 

I  38.1 

4,892,000 

New  Haven  .... 

3,189,000 

I  9.1 

3,203,000 

Birmingham  .... 

3,591,000 

I  21.1 

3.528,000 

Scranton _ 

2,733,000 

D  2.1 

3,349,000 

Syracuse . 

2.742,000 

I  18.5 

3,648,000 

Worcester . 

2,590,000 

I  19.3 

2,576,000 

San  Diego,  Cal.. 

3,481,000 

1  6.7 

3,059,000 

Spri  ngfiel  d ,  Mass 

2,611.000 

D  .6 

3,043,000 

Chattanooga .... 

3,052,000 

1  30.5 

2.742,000 

Evansville . 

2,625,000 

1  22.4 

2,415,000 

Portland,  Me  .. 

2,003,000 

I  6.9 

2.623,000 

Augusta,  Ga .... 

2,203,000 

1  8.0 

1,929,000 

Dayton . 

2,136,000 

I  12.3 

2,608,000 

Little  Rock . 

2,393,000 

I  13.8 

2,317,000 

Wheeling,  W.Va 

2,358,000 

D  10.9 

2,170,000 

Charleston,  S.  C. 

1,711,000 

D  12.9 

1.889,000 

Knoxville . 

1,763.000 

D  5.5 

1,959,000 

Akron . 

1,969,000 

I  38.7 

2,154,000 

Sacramento,  Cal. 

2,130,000 

I  38.6 

1,893,000 

Trenton . 

2,070,000 

I  *6.4 

1,986,000 

Reading,  Pa . 

1,823,000 

I  14.0 

1,696,000 

Lincoln,  Neb - 

2,184,000 

I  11.7 

2.772,000 

Oklahoma . 

1,600,000 

D  .7 

1,712,000 

Davenport . 

1,695,000 

I  13.0 

3,199,000 

Wilmington,  Del 

1,734,000 

I  11.6 

1,812,000 

Topeka . . 

1,953,000 

1  33.9 

1,839,000 

Wilkes-Barre  . . . 

1,394,000 

I  1.5 

2,027,000 

Cedar  Rapids,  la 

2,436,000 

I  48.2 

3,684,000 

Youngstown  .... 

1,756,000 

I  4.3 

2,549,000 

Mobile . . 

1,409,000 

D  7.2 

1,446,000 

Waterloo - 

2,190,000 

l  51.9 

2,455,000 

Canton,  Ohio - 

1,447,000 

I  28.9 

1,828,000 

Fall  River . 

1,270,000 

I  7.0 

1,193,000 

Springfield,  Ill.. 

1,322,000 

D  3.6 

1,813,000 

Fort  Wayne,  Ind 

1,281,000 

I  18.6 

1,646,000 

Columbia,  S.  C. . 

1,132,000 

I  15.0 

1,235,000 

New  Bedford  . . . 

994,000 

I  1.6 

1,111,000 

Lexington . 

1,486,000 

D  7.0 

1,490,000 

Helena . 

1,041,000 

I  43.3 

975,000 

Erie,  Pa . 

1,001,000 

I  19.7 

1,081,000 

York,  Pa . 

921,000 

I  1.5 

945,000 

Rockford,  Ill - 

1,304,000 

I  1.1 

1,212,000 

Stockton,  Cal  ... 

965,000 

I  36.2 

904,000 

Muskogee . 

775,000 

D  6.9 

844,000 

Boise,  Idaho - 

732,000 

I  8.9 

832,000 

Kalamazoo, Mich 

802,000 

I  13.7 

939,000 

Quincy,  Ill . 

1,196,000 

I  23.2 

1,482,000 

Bloomington,  Ill 

1,005,000 

I  27.5 

2,499,000 

Ogden,  Utah — 

599,000 

D  6.6 

648,000 

Tulsa,  Okla . 

938,000 

I  44.9 

1,107,000 

Binghamton  .... 

684,000 

I  13.8 

762,000 

Chester,  Pa . 

632,000 

1  17.2 

679,000 

Sioux  Falls,  8.D. 

961,000 

I  63.1 

952,000 

SprlDgfleld,  Ohio 
Lowell . 

719,000 

I  21.8 

842,000 

606,000 

D  2.1 

523,000 

Decatur,  Ill . 

591,000 

I  14.7 

857,000 

Jackson,  Miss... 

437,000 

D  .9 

320,000 

Mansfield,  Ohio. 

5759,000 

759,000 

Fargo,  N.  D . 

710,000 

I  16.3 

564,000 

Fremont,  Neb.. . 

396,000 

I  17.5 

733,000 

Vicksburg . 

312,000 

D  15.9 

341,000 

Jacksonville,  Ill. 

433,000 

I  10.1 

889,000 

South  Bend,  Ind 

580,000 

I  7.4 

638,000 

Houston . t 

11,999,000 

I  8.8 

15,022,000 

Galveston . * 

21,118,000 

l  30.6 

19,704,000 

Total.  U.  S.... 

3,290,286,000 

I  6.1 

3,833.032,000 

Tot.outsideN.Y. 

1.448,135,000 

I  8.8 

1,623,100,000 

DOMINION  OF  CANADA. 


Montreal .  $51,143,000  I  12.6  $53,206,000 

Toronto .  40,687,000  I  15.6  46,612,000 

Winnipeg .  24,851,000  I  4.1  26,688,000 

Vancouver, B.  C.  10,998,000  D  7.3  12,136,000 

Calgary .  4,406,000  I  11.3  4,446,000 

Ottawa .  3,254,000  D  29.6  4,129,000 

Edmonton _  3,884,000  D  7.6  4,147,000 

Victoria,  B.  C...  4,052,000  I  27.7  3,622,000 

Quebec .  2,749,000  I  25.3  3,194,000 

Hamilton .  3,397,000  I  25.5  3.319,000 

Saskatoon .  1,973,000  i  1.1  2,152,000 

Regina .  2,461,000  I  7.4  2,282,000 

Halifax .  1,618,000  i  9.6  2,260,000 

St.  John,N.B...  1,331,000  D  10.7  1,646,000 

London,  Ont  .  ...  2,127,000  I  40.6  1,991,000 

Moose  Jaw .  1,086,000  I  7.6  1,195,000 


Total .  160,024,000  I  8.8  172,935,000 


*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  i  Last  week’s 
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Saturday,  March  15,  1913. 


Congress  will  meet  in  extra  session  on 
April  7,  instead  of  the  first  day  of  the 
month,  as  was  planned  some  time  ago,  and 
its  deliberations  will  probably  be  concen¬ 
trated  as  far  as  possible  upon  the  revision 
of  the  tariff.  This  programme  has  been 
mapped  out  as  the  result  of  a  conference 
between  President  Wilson  and  Chairman 
Underwood  of  the  House  Ways  and  Means 
Committee.  The  change  in  date  has  been 
rendered  necessary  by  the  fact  that 
the  committee  has  not  made  sufficient 
progress  |in  the  preparation  of  the  tariff 
legislation  to  be  submitted  to  insure 
its  readiness  at  the  time  first  set. 
Mr.  Underwood's  suggestion  that  a  little 
more  time  should  be  allowed  before  the 
meeting  of  Congress  has  been  accepted  by 
the  President,  and  the  national  legislature 
will  be  called  for  the  first  Monday  in  April. 
It  is  regarded  as  not  unlikely  that  Mr. 
Wilson  will  devote  a  portion  of  his  mes¬ 
sage  to  the  discussion  of  the  subject  of 
banking  and  currency  reform,  but  an 
understanding  appears  to  have  been 
reached  to  the  effect  that  action  on 
that  subject  will  be  postponed  until 
the  opening  of  the  regular  session  in 
December.  The  decision  to  confine  action 
at  the  special  session  to  the  work  of  tariff 
revision  is  understood  to  have  been  based 
upon  the  consideration  that  an  attempt  to 
deal  with  more  than  one  subject  of  high 
importance  would  operate  to  delay  final 
action  upon  the  tariff,  and  thus  to  prolong 
uncertainty,  which,  in  the  interest  of  busi¬ 
ness,  it  is  important  to  have  removed  as 
early  as  possible. 

Opposition  to  the  bill  before  the  New 
York  legislature  at  Albany,  which  pro¬ 
posed  to  double  the  transfer  tax  on  stocks, 
was  not  confined  to  the  Wall  Street  interests 
directly  affected  by  the  measure.  On  the 
contrary,  it  was  recognized  on  all  sides  that 
such  an  enactment,  though  the  amount  of 
the  additional  tax  seemed  trifling  in  pro¬ 
portion  to  the  values  upon  which  it  was 
imposed,  was  nevertheless  calculated  to 
divert  business  from  New  York  to  other 
markets  where  no  such  disadvantage  ex¬ 
isted.  The  injustice  of  marking  out  a  single 
line  of  business  to  be  burdened  in  this 
manner  also  produced  an  impression,  and 
it  was  recognized  that  as  a  measure  for 
producing  revenue  for  the  state  it  was  calcu¬ 
lated  to  defeat  its  own  object.  These  and 
other  cogent  reasons  for  the  rejection  of  the 
proposition  were  forcibly  set  forth  in  a  re¬ 
port  by  a  committee  of  the  New  York 
Chamber  of  Commerce,  which  in  the  matter 
voiced  the  general  feeling  of  the  business 
community.  It  is,  therefore,  not  at  all  sur¬ 
prising  that  Governor  Sulzer,  at  whose  in¬ 
stance  the  bill  was  introduced,  has  con¬ 
cluded  that  the  proposition  is  an  unwise 
one  and  has  withdrawn  his  support  from 
it.  It  appears  that  the  governor’s  course 
in  this  respect  is  in  agreement  with  the 
sentiment  of  a  majority  of  the  legislators, 


who  have  been  impressed  by  the  weighty 
nature  of  the  arguments  against  the  bill 
and  the  character  of  the  opposition  to  it. 
It  may  be  noted  that  in-  announcing  the 
change  in  his  position  upon  this  one  item 
Governor  Sulzer  takes  pains  to  state  that  it 
does  not  indicate  any  abandonment  of  the 
other  bills  drafted  and  introduced  under 
his  auspices  which  have  the  regulation  of 
the  stock  market  and  the  incorporation  of 
the  Stock  Exchange  as  their  objects.  He 
also  suggests  a  graduated  transfer  tax  law 
based  on  the  intrinsic  values  of  the  securi¬ 
ties  and  not  on  their  face  values. 


Every  now  and  then  some  one  complains 
through  the  press  that  trade  possibilities 
with  South  America  are  overestimated. 
Some  of  the  complaints  are  particularly 
bitter,  the  gravamen  of  them  being  that 
orders  in  South  America  are  hard  to  cap¬ 
ture,  and  that  many  of  the  native  mer¬ 
chants  are  wont  to  employ  sharp  practices 
in  order  to  gain  an  advantage  that  may  be 
turned  into  terms  of  money.  There  may 
be  something  in  these  complaints,  but  it  is 
also  probable  that  they  are  predicated  on 
the  degree  of  success  this  or  that  individual 
has  had.  If  orders  come  easily  and  pay¬ 
ments  are  made  with  a  fair  degree  of 
promptness,  it  is  declared  that  the  market 
looks  good,  but  if  it  is  the  other  way 
about,  why  South  America  is  a  field  that 
is  hardly  worth  visiting.  Of  course  it  must 
be  recognized  that  the  Latin-American 
is  not  attuned,  as  it  were,  to  our  methods 
of  doing  business,  and  that  the  plan  that 
works  at  home  may  not  curry  favor  nor 
bring  orders  in  South  America.  The  Eng¬ 
lish  and  Germans  as  well  as  other  conti¬ 
nental  peoples  do  well  with  the  countries 
about  which  some  of  our  salesmen  are  so 
captious.  For  us  the  business  field  is 
still  quite  fallow,  and  while  it  is  by  no 
means  so  productive  as  Europe,  it  is  a 
growing  one. 

Tact,  patience,  knowledge  of  the  lan¬ 
guage,  wants  and  manners  and  customs 
of  our  southern  neighbors  will  doubtless 
yield  better  results  as  time  goes  on.  It  is 
true  we  take  from  them  almost  two  dollars’ 
worth  for  every  dollar’s  worth  they  purchase 
from  us,  but  a  good  part  of  the  overbalance 
in  imports  is  due  to  our  heavy  demand  for 
Brazilian  coffee.  Since  1904  our  exports  to 
South  America  have  increased  162  per 
cent.,  the  value  of  exported  articles  in  1904 
having  been  $53,019,431,  whereas  in  1912 
they  called  for  $138,944,930.  During  the 
same  period  exports  to  Europe,  our  most 
profitable  customer,  advanced  44  per  cent., 
or  from  $1,011,618,603  in  1904  to  $1,467,- 
453,571  last  year,  while  exports  to  all  coun¬ 
tries  increased  65  per  cent.  This  table 
shows  the  value  of  exports  from  the  United 
States  to  South  America  as  well  as  that  of 
imports  from  that  division  of  the  globe : 


Imports  Exports 

1904  . $140,059,439  $53,019,431 

1905  .  144,990,099  66,405,368 

1906  .  147,941,781  78,822,379 

1907  .  147,680,943  85,612,408 

1908  .  132,431,434  76,597,635 

1909  .  193,202,131  83,509,838 

1910  .  189,466,428  100,303,616 

1911  .  187,514,969  121.736.604 

1912  .  233.836,235  138,944,930 


South  America  is  a  little  market  for  us — 
our  poorest  in  fact,  barring  Africa— and  no 
doubt  there  are  some  hard  spots  in  it,  but 
it  has  grown,  is  bound  to  grow,  and  with 
improvement  in  mutual  relations  it  will 
bear  cultivation.  Meantime,  cross  words 
will  not  bring  orders. 


At  the  moment  there  is  not  enough  gold 
to  supply  the  wants  of  credit.  In  that  fact 
we  have  the  antithesis  of  the  proposition 
that  the  “  flood  of  gold”  is  responsible  for 
high  commodity  prices.  Facts  are  facts, 
and  trade  continues  to  expand  as  the 


years  pass  and  as  population  grows.  Be¬ 
cause  of  the  bigness  of  things,  rapid  transit, 
easy  communication  between  people,  and 
the  development  of  new  wants,  the  world 
requires  money  and  plenty  of  it.  Without 
increased  funds  to  keep  pace,  pari  passu, 
with  the  growth  of  commerce  in  its  every 
phase,  affairs  economic  .would,  physiolog¬ 
ically  speaking,  suffer  from  suspended  an¬ 
imation.  Practical  bankers,  especially  those 
oversea,  are  just  now  calling  for  money  and 
are  concerned  about  their  gold  reserves, 
while  theorists  are  devising  formulas  for 
bolstering  the  purchasing  power  of  the  gold 
dollar,  which,  being  too  plentiful,  according 
to  their  contentions,  has  been  cheapened  in 
the  market  place.  Let  us  see  how  the  world’s 
supply  of  gold  money  compares  with  the 
volume  of  domestic  exports  from  leading 
commercial  countries.  For  the  illustration, 
this  table,  prepared  by  the  Wall  Street 
Journal ,  is  serviceable  (three  figures 
omitted): 


World's  sup-  Gold  per 

ply  of  gold  Domestic  $100  of 

Year  money  exports  exports 

1912 . $7,661,469  $13,597,700  $56.34 

1911 .  7,403,796  12,546,500  59.0] 

1910 . >  7,150,829  11,996,300  59.61 

1909 .  6,901,072  10.831,000  63.71 

1908 .  6,650,473  9,922,800  67.02 

1907 .  6,405,641  10,816,400  59.22 

1906 .  6.178,071  10,261,200  60.19 

1904 .  5,747,286  8,649,600  66.44 

1903 .  5,555,272  8,325,200  66.73 

1902 .  5,373,927  7,843,000  68.52 

1894 .  4,213,139  5,214,300  80.79 

1893 .  4,112,336  5,353,460  76.81 

1891 . .-. .  3,940,934  5,922,480  66.54 


The  gold  supply  is  partly  estimated.  Our 
contemporary  thus  comments  on  the  above: 
“As  compared  relatively  to  the  world’s  pro¬ 
duction  in  commerce,  gold  supplies  really 
reached  their  maximum  some  time  between 
1899  and  1902 ;  but  owing  to  improvements 
in  methods  of  banking,  the  efficiency  of 
every  dollar  of  gold  reserve  so  increased 
that  this  gold  supply  apparently  reached 
its  maximum  capacity  to  finance  or  handle 
business  in  1909.  Since  then  there  has  been 
not  only  a  steady  but  also  a  very  rapid 
decrease  in  the  gold  supply  per  $100  of 
domestic  exports  from  $63.71  to  $56.34;  and 
unless  the  world-wide  trade  expansion 
abates,  the  1913  figures  will  be  still  lower.” 

Agriculturists  know  that  farm  labor  costs 
more  than  it  used  to,  and  that  laborers  are 
not  overplentiful  nor,  indeed,  especially 
diligent.  Keeping  help  and  seeing  that  a 
reasonable  amount  of  work  is  performed 
are  among  the  burdens  of  the  average 
farmer.  As  in  most  other  lines  of  endeavor, 
farm  labor  commands  much  higher  wages 
than  it  did  a  decade  ago.  Indeed,  returns 
to  the  Department  of  Agriculture  show  that 
since  1902  wages  have  advanced  34  per 
cent.,  while  during  the  past  year  they 
have  gone  up  3.2  per  cent.,  and  during  the 
past  two  years  they  increased  7  per  cent. 
The  wages  of  farm  labor  had  an  upward 
tendency  during  the  decade  of  the  seven¬ 
ties  (considered  on  a  gold  basis);  they  were 
almost  stationary  during  the  eighties,  ancl 
declined  from  1892  to  1894,  since  which 
year  they  have  been  steadily  tending  up¬ 
ward.  Wages  now,  compared  with  the 
average  of  wages  during  the  eighties,  are 
about  53  per  cent,  higher;  compared  with 
the  low  year  of  1894  wages  now  are  about 
65  per  cent,  higher.  The  current  average 
rate  of  farm  wages  in  the  United  States, 
when  board  is  included,  is,  by  the  month, 
$20.81;  by  the  day,  other  than  harvest, 
$1.14;  at  harvest,  $1.54.  When  board  is 
not  included  the  rate  is,  by  the  month, 
$29.58;  by  the  day,  other  than  harvest, 
$1.47 ;  by  the  day,  at  harvest,  $1.87.  Wages 
vary  widely  in  different  sections  of  the 
United  States;  for  instance,  the  monthly 
rate  without  board  is  $56.50  in  Nevada, 
$53.80  in  Montana  and  $51.60  in  Idaho; 
$17.10  in  South  Carolina,  $19  in  Mississippi 
and  $19.50  in  Alabama,  following  are  the 


averages  for  the  United  States  for  the  past 
year,  with  comparisons : 


By  the  month—  1912-13  1911-12  1902  1894 

With  board . $20.81  $20.18  $15.51  $12.70 

Without  board .  29.58  28.77  22.12  18.57 

By  the  day  (not  at  harvest)— 

Witli  board .  1.14  1.09  .83  .65 

Without  board .  1.47  1.42  1.09  .84 

By  Hie  day  (at  harvest) — 

With  board .  1.54  1.49  1.23  .97 

Without  board .  1.87  1.85  1-51  1.18 


The  amount  of  wheat  in  farmers’  hands 
on  March  1,  as  estimated  by  the  Agricul¬ 
tural  Department,  was  156,483,000  bushels, 
or  21.4  per  cent,  of  the  crop,  as  against 
122,025,000  bushels,  or  19.6  per  cent,  of  the 
crop  held  a  year  ago.  It  is  6,000,000  bush¬ 
els  less  than  that  held  in  1911  and  about 
4,000,000  bushels  less  than  that  held  in 
1910.  This  estimate  by  the  government 
compares  with  estimates  ranging  from  135,- 
000,000  to  170,000,000  bushels  made  by  grain 
trade  statisticians,  and  a  guess  of  160,- 
000,000  bushels  advanced  by  Bradstreet’s 
last  week.  It  is  estimated  that  61.6  per 
cent,  of  the  crop  will  be  shipped  from  the 
counties  where  grown,  as  against  56.1  per 
cent,  shipped  last  year.  The  supply  of 
corn  is  placed  at  1,289,655,000  bushels,  or 
41.3  per-cent,  of  the  1912  crop,  as  against 
884,069,000  bushels,  or  34.9  per  cent.,  held 
on  farms  a  year  ago.  Of  oats,  604,216,000 
bushels,  or  42.6  per  cent.,  are  estimated  as 
held,  as  against  289,988,000  bushels,  or  31.4 
per  cent.,  held  a  year  ago.  Of  barley, 
62,283,000  bushels,  or  27.8  per  cent.,  are  esti¬ 
mated  held,  as  against  24,760,000  bushels  a 
year  ago.  Of  corn,  21.8  per  cent,  will  be 
shipped  out  of  the  counties  where  grown, 
as  against  20.5  per  cent,  last  year,  while 
of  oats,  30.9  per  cent,  will  be  shipped,  as 
against  28.8  per  cent,  last  year.  Following 
are  the  figures  of  cereal  stocks  (in  bushels) 
in  farmers’  hands  on  March  1  this  year,  with 
comparisons  for  eleven  preceding  years : 

March  1  Wheat  Corn  Oats 

1913 .  156,483,000  1,289,655,000  604,216,000 

1912 .  122,025,000  884,069.000  289,988,000 

1911 .  162,705,000  1,165,000,000  442,665,000 

1910 .  160,214,000  977,000,000  365,432,000 

1909 . 143,692,000  1,047,763,000  278,847,000 

1908 .  148,721,000  962,429,000  267,476,000 

1907 . 206,644,000  1,298,000,000  384,461,000 

1906 .  158,000,000  1,108,000,000  379,805.000 

1905 .  111,000,000  954,000,000  347,000,000 

1904 .  132,600,000  839,000,000  273,700,000 

1903 .  164,000,000  1,050,000,000  365,000,000 

1902 .  173,700,000  443,456,515  227,502,000 


Unfilled  orders  on  the  books  of  the  United 
States  Steel  Corporation’s  subsidiaries  at 
the  end  of  February  show,  as  was  expected, 
a  small  decrease  from  the  January  figures, 
the  total  tonnage,  which  was  7,656,714  tons, 
being  170,654  tons  less  than  the  total  of 
the  preceding  month.  The  record  of  un¬ 
filled  orders  by  months  since  January  31, 
1911,  and  by  quarters  from  December,  1910, 
to  March,  1907,  is  as  follows:. 

Month  end'g  Tons  Month  end’g  Tons 
Feb.  28,1913..  7,656,714  Jan.  31,1912..  5,379,721 
Jan.  31, 1913..  7,827,368  Dec.  31,1911.  5,084,761 
Dec.  31. 1912..  7,932,164  Nov.  30, 1911..  4,141,955 
Nov.  30,1912..  7,852,883  Oct  31,1911  3,694  328 

Oct.  31,  1912..  7,594,381  Sept  30, 1911  3,611,317 

Sept.  30,  1912..  6,551,507  Aug.  31,1911..  3,695,985 
Aug.  31,  1912..  6,163,375  July  31,  1911..  3,584  085 
July  31,1912..  5.957,079  June  30,1911..  3,361,058 
June  30,1912..  5,807,346  May  31,  1911..  3,113  187 
May  31,1912..  5,750,983  Apr.  29,1911..  3,218  704 
Apr.  30,1912..  5,664,885  Mar.  31,1911.  3,447  301 
Mar.  30,  1912..  5,304,841  Feb.  28,  1911  3, 400  543 

Feb.  29,1912..  5,545,200  Jan.  31,1911..  3,110,919 

Quar.  end'g  Tons  "  Quar.  end'g  Tons 
Dec.  31,1910..  2,647,757  Dec.  30,1908..  3,603,527 
Sept.  30, 1910..  3,158,106  Sept  30,  1908.  3,421977 
June  30,  1910..  4,257,794  June  30,  1908..  3,313876 
Mar.  31,1910..  5,402,514  Mar.  31,1908  3  765  343 

Dec,  31,1909..  5,927,031  Dec.  31,1907..  4,624,553 
Sept.  30, 1909..  4,796,833  Sept.  30,  1907..  6,425  000 
June  30,1909..  4,057,939  June  30,  1907..  7,603,878 
Mar.  31,1909..  3,542,595  Mar.  31,1907..  8,043,058 

The  decrease  in  the  tonnage  for  the  month 
is  not  particularly  important.  Indeed,  the 
current  estimates  are  that  the  plants  of  the 
combination  still  have  enough  business  to 
keep  them  in  operation  at  close  to  their  full 
capacity  until  early  summer.  At  the  same 
time,  it  is  noted  that  the  current  orders 
have  not  been  on  so  large  a  scale  as  those 
of  last  autumn,  when— in  October— the  new 
bookings  were  at  the  rate  of  80,000  tons  a 
day,  whereas  the  new  business  in  February 
amounted  to  only  35,000  tons  per  day. 


BRADSTREETS,  SATURDAY,  MARCH  15,  1913 


Lower  Commodity  Prices. 

Meats  continue  to  command  very  high 
prices,  consequently  the  cost  of  providing 
such  necessaries  has  become  more  burden¬ 
some.  On  the  other  hand,  the  situation  as 
respects  commodity  prices  is  not  without  its 
favorable  side ;  that  is,  from  the  viewpoint 
of  the  ultimate  consumer.  For  as  our  index 
number  as  of  March  1  shows,  there  have 
been  enough  recessions  to  produce  a  lower 
indicator.  Allowing  for  ebb  and  flow  and 
steadiness  over  a  month’s  time — the  latter 
being  the  chief  characteristic  of  most 
articles — the  index  number  for  March  1 
■works  out  at  $9.4052,  which  reflects  a  drop 
of  five-tenths  of  1  percent,  from  February  1. 
At  the  same  time,  the  figures  cited  are  the 
lowest  noted  since  September  1,1912,  though 
they  establish  the  highest  record  ever  quoted 
at  this  season  of  the  year.  As  compared 
with  March  1,  1912,  there  is  an  increasd  of 
5.6  per  cent.,  while  contrast  with  the  like 
date  in  1911  reveals  a  gain  of  8.2  per  cent., 
and  the  current  level  is  3. 1  per  cent,  higher 
than  it  was  on  March  1,  1910,  at  which  time 
prices  were  also  very  high.  On  March  1, 
1903,  the  index  number  stood  at  $8.1300, 
and  on  that  basis  the  most  recent  figures 
manifest  an  advance  of  more  than  16  per 
cent.  Examination  of  the  individual  trends 


shows  that  decreases  were  more  numerous 


than  increases,  as  thirty  commodities  ap¬ 
pear  in  the  former  category  while  twenty- 
two  appear  in  the  latter,  and  the  prices  of 
fifty-four  articles  remained  stationary. 

This  table  gives  the  index  numbers  (the 
totals  of  the  prices  per  pound  of  ninety-six 
articles)  monthly,  with  important  swings  in 
full-face  type,  on  various  dates  for  a  period 


1909 

July  ....$8.4573 


of  years : 

1902 


Jan  .. 

...$7.6604 

Feb  . 

....  7.6884 

Mar  . 

.  ..  7.7632 

April 

....  7.7838 

May 

....  7.8828 

June 

_ 7.81595 

July 

....  7.8380 

Aug. 

....  7.8754 

Sept  . 

....  7.9271 

Oct.. 

....  7.9924 

Nov  . 

.  ..  8.0894 

Dec . 

....  8.1413 

1903 

Jan . 

....  8.0789 

Feb  . 

....  8.0824 

Mar  . 

. ..  8.1300 

April. 

....  8.1247 

May 

....  7.9567 

June 

....  7.8751 

July 

..  7.8706 

Aug. 

....  7.7473 

Sept  . 

....  7.7583 

Oct.. 

....  7.9083 

Nov  . 

.  ..  7.8671 

Dec . 

....  7.8383 

1904 

Jan . 

....  7.9885 

Feb  .. 

....  8.0973 

Mar  . 

..  8.0882 

April 

....  7.9690 

May 

....  7.9352 

June 

....  7.7877 

July. 

...  7.6318 

Aug.. 

....  7.7623 

Sept 

....  7.7845 

Oct.. 

....  7.9213 

Nov  . 

.  ..  8.0015 

Dec . 

....  8.0579 

1905 

Jan . 

....  8.0827 

Feb  . 

....  8.0805 

Mar. 

....  8.0979 

April 

....  7.9996 

May 

....  7.9700 

June 

....  7.9073 

July 

....  7.9160 

Aug. 

.  ..  8.1111 

Sept 

....  8.2795 

Oct.. 

...  8.2298 

The  groups 


1905 


Nov  . 

...$8.2097 

Dec . 

....  8.3014 
1906 

Jan . 

....  8.3289 

Feb  . 

....  8.2415 

Mar  . 

.  ..  8.2321 

April . 

....  8.2987 

May 

....  8.3054 

June 

....  8  3203 

July  . 

....  8.2835 

Aug.. 

....  8.3376 

Sept 

....  8.4528 

Oct.. 

....  8.5580 

Nov  . 

.  ..  8.7509 

Dec  . 

....  8.9023 
1907 

Jan .  . 

....  8.9172 

Feb  . 

....  8.9953 

Mar. 

.9.1293 

April 

....  8.9640 

May  . 

....  8.9356 

June 

....  8.9901 

July 

....  9.0409 

Aug  . 

.  ..  8.9304 

Sept 

... .  8.8297 

Oct.. 

....  8.8506 

Nov  . 

.  ..  8.7468 

Dec .. 

....  8.5246 
1908 

Jan . . 

....  8.2949 

Feb  . 

....  8.1289 

Mar . 

.  ..  7.9862 

April. 

....  8.0650 

May 

....  7.9629 

June 

...  7.7227 

July 

....  7.8224 

Aug 

....  7.9328 

Sept 

....  7.9051 

Oct.. 

....  8.0139 

Nov. 

....  8.0674 

Dec  . 

....  8.2133 
1909 

Jan . 

....  8.2631 

Feb  . 

....  8.3022 

Mar. 

....  8.2167 

April 

....  8.3157 

Mav 

....  8.3016 

June 

....  8.3960 

*  Corrected. 

Aug-  . 

.  ..  8.5039 

Sept 

....  8.5906 

Oct. . 

....  8.7478 

Nov  . 

.  ..  8.9635 

Dec . 

....  9.1262 
1910 

Jan  . . 

...  9.2310 

Feb  . 

....  9.0730 

Mar  . 

.  ..  9.1113 

April. 

....  9.1996 

May 

....  9.0385 

J  une 

....  8.9105 

July 

....  8.9246 

Aug  . 

. ..  8.8222 

Sept 

....  8.9519 

Oct.. 

....  8.9267 

Nov  . 

...  8.8841 

Dec . 

....  8.7844 
1911 

Jan . . 

....  8.8361 

Feb  . 

....  8.7662 

Mar  . 

.  ..  8.6917 

April 

....  8.5223 

May 

....  8.4580 

June 

....  8.5294 

July 

....  8.5935 

Aug. 

....  8.6568 

Sept 

....  8.8191 

Oct.. 

....  8.8065 

Nov  . 

.  ..  8.8922 

Dec  . 

....  8.9824 
1912 

Jan. . 

.  ..  8.9493 

Feb  . 

....  8.9578 

Mar  . 

.  ..  8.9019 

April 

....  9.0978 

May 

....  9.2696 

June 

....  9.1017 

July 

....  9.1119 

Aug. 

....  9.1595 

Sept 

....  9.2157 

Oct  . 

....  9.4515 

Nov. 

....  9.4781 

Dec  . 

...9.5462 

1913 

Jan  . 

....  9.4935 

Feb  . 

....*9.4592 

Mar 

....  9.4052 

that  make  up  the  index 


number  are  set  forth  in  the  following : 


Dec.  1, 

Mar.  1, 

Feb.  1, 

Mar.  1, 

1912 

1912 

1913 

1913 

Breadstuffs . 

$0.0909 

$0.1168  $0.0915  $0.0916 

Live  stock . 

.4330 

.3930 

.4295 

.4435 

Provisions . 

2.4536 

2.2236 

2.3566 

2.3470 

Fruits . 

.2250 

.2220 

.2338 

.2317 

Hides  and  leather. .. 

1.3275 

1.1625 

1.3275 

1.3200 

Textiles . 

2.6463 

2.4167 

2.6363 

2.6243 

Metals . 

.8124 

.6975 

.8051 

.7713 

Coal  and  coke . 

.0084 

.0064 

.0081 

.0076 

Oils . 

.3647 

.3682 

.3623 

.3634 

Naval  stores . 

.0699 

.0859 

.0775 

.0799 

Building  materials. . 

.0823 

.0736 

.0842 

.0869 

Chemicals  and  drugs 

.0530 

.6922 

.6500 

.6500 

Miscellaneous . 

.3792 

.4435 

*.3968 

.3880 

■  Total . 

9.5462 

8.9019 

9.4592 

9.4052 

*  Corrected. 

Speculative  markets 

were 

rather 

quiet 

throughout  the  month,  and  the  cereals  vir¬ 
tually  stood  still,  though  our  index  number 


COMPARATIVE  WHOLESALE  PRICES  OF  106  COMMODITIES. 

Quotatiohs  ruling  for  standard  grades  at  the  low  point  in  1896,  the  succeeding  low  point  in 
1901  and  the  high  points  in  1910  and  1912,  with  other  comparisons  : 


% 

COMMODITIES 

1896 

1901 

1910 

1912 

1912 

1913 

1913 

JULY  1 

JUNK  1 

JAN.  1 

May  l 

Mar.  1 

FEB.  1 

MAR.  1 

BREADSTUFFS. 

Wheat,  No.  2,  red  winter,  in  elevator,  per  bush 

$0.64375 

$0.81 

$1.28 

$1.22 

$1.04 

$1.09 

$1.10 

Com,  No.  2,  mixed,  in  elevator,  per  bush . 

.33625 

.49625 

.70 

.865 

.79 

.595 

.61 

Oats,  No.  2,  mixed,  in  elevator,  per  bush . 

.215 

.33 

.465 

.63 

.605 

.38 

.38 

Harley,  No.  2  (Milwaukee),  per  bush . 

.30 

.56 

.70 

1.36 

1.26 

.70 

.70 

Rye,  western,  per  busli . 

.375 

.60 

.84 

•  1.02 

1.00 

.72 

.70 

Flour,  straight  winter,  per  barrel . 

3.25 

3.45 

5.40 

5.10 

4.50 

4.75 

4.75 

LIVE  STOCK. 

Beeves,  best,  native  steers  (Chic.),  per  100  lbs. 

4.65 

6.00 

8.00 

9.00 

8.50 

9.40 

9.00 

Sheep,  prime  (Chic.),  per  100  lbs . 

4.00 

4.65 

6.00 

8.25 

4.85 

5.85 

6.85 

Hogs,  prime  (Chic.),  per  100  lbs . 

3.40 

5.90 

8.60 

7.75 

6.45 

7.70 

8.50 

Horses,  average  com.  to  best  (Clilc.),  per  head 

65.00 

90.00 

175.00 

195.00 

195.00 

200.00 

200.00 

PROVISIONS  AND  GROCERIES. 

Beef,  carcasses  (Cldc.),  per  lb . 

.055 

.085 

.0875 

.1140 

.115 

.115 

.12 

Hogs,  market  pigs,  carcasses  (Chic.),  per  lb  .. 

.03875 

.07125 

.1150 

•ii 

.085 

.1125 

.11625 

Mutton,  carcasses  (Chic.),  per  ib . 

.055 

.0876 

.1150 

.15 

.1050 

.1250 

.135 

Milk  (New  fork),  per  quart . 

.03 

.02707 

.05025 

.04025 

.04525 

.04525 

.04275 

Eggs,  state,  tresli  (New  York),  per  dozen . 

.125 

.14 

.38 

.20 

.29 

.26 

.25 

Bread  (New  York),  per  loaf . 

.04 

.04 

.04 

.04 

.04 

.04 

.04 

Beef,  family,  per  barrel . 

8.50 

11.00 

15.50 

16.50 

15.00 

24.00 

23.00 

Pork,  new  mess,  per  barrel . 

8.25 

15.25 

24.50 

20.75 

17.00 

19.75 

■20.75 

Bacon,  short  ribs,  smoked  (Chic.),  per  lb . 

.04375 

.0875 

.1325 

.1125 

.0875 

.1125 

.115 

Hams,  smoked,  per  lb . 

.10 

.105 

.145 

.135 

.12 

.15 

.15 

Lard,  western  steam,  per  lb . 

.042 

.0845 

.1265 

.109 

.0905 

.1030 

.109 

Butter,  creamery,  state,  best,  per  lb . 

.15 

.19 

.36 

.36 

.31 

.36 

.36 

Cheese,  choice  east  factory,  per  lb . . 

.06625 

.0925 

.175 

.1575 

.18 

.1775 

.175 

Mackerel,  No.  1.  bays  (Boston),  per  barrel - 

20.00 

16.00 

22.00 

28.00 

26.00 

20.00 

18.00 

Codfish,  large  dried,  per  quintal . 

4.00 

5.50 

7.00 

7.50 

7.50 

7.00 

7.00 

Coffee,  Rio,  No.  7,  per  lb . 

.13 

.0625 

.08375 

.14625 

.1425 

.135 

.125 

Sugar,  granulated,  per  lb . 

.04875 

.0655 

.0485 

.0520 

.058 

.0430 

.0430 

Tea,  Formosa  Oolong,  superior,  per  lb . 

.18 

.245 

.17 

.165 

.17 

.165 

.16 

Molasses,  New  Orleans,  prime,  per  gallon _ 

.32 

.35 

.32 

.35 

.35 

.35 

.35 

Salt,  line  domestic,  sacks,  224  lbs . 

.75 

1.10 

1.00 

1.00 

1.00 

1.08 

1.08 

Rice,  domestic,  good,  per  lb . — 

.0475 

.04875 

.05 

.05125 

.04875 

.055 

.055 

Beans  (New  York), choice  marrow, per  bush. . 

1.15 

2.50 

2.85 

§5.00 

§4.85 

§5.30 

§5.25 

Peas,  choice  (New  York),  per  bush . 

1.05 

1.225 

2.25 

§5.70 

§  5.90 

§3.65 

§3.40 

Potatoes,  eastern,  per  180  lbs . 

.75 

2.37 

1.50 

3.62 

3.50 

1.75 

1.87 

FRESH  AND  DRIED  FRUITS. 

Apples  (state)  per  barrel . 

.... 

.... 

3.00 

2.50 

2.00 

2.00 

2.00 

Cranberries,  Cape  Cod,  fancy,  per  barrel . 

.... 

3.50 

9.00 

8.00 

8.00 

Peanuts,  best  Virginia,  in  bull,  per  lb . . 

.0475 

.0475 

.055 

.0525 

.05 

.0525 

.05375 

Lemons,  choice,  per  box,  300s . 

2.00 

2.75 

4.00 

3.00 

4.00 

5.00 

6.25 

Raisins,  layer,  per  lb . 

.065 

.07 

.0625 

.0875 

.0875 

.095 

.095 

Currants,  new,  dried,  per  lb . 

.0325 

.09 

.06 

.075 

.0875 

.08 

.075 

HIDES  AND  LEATHER. 

Native  steer  hides,  No.  1,  per  lb . 

.085 

.12 

.175 

.155 

.1525 

.1875 

.18 

Hemlock,  packer,  middleweight,  No.  l,per  lb. 

.18 

.245 

.32 

.28 

.27 

.30 

.30 

Union,  middlebacks,  No.  1,  per  lb . 

.26 

.32 

.37 

.36 

.35 

.40 

.40 

Oak,  scouredbacks.  No.  1,  per  lb . 

.30 

.36 

.42 

.40 

.39 

.44 

.44 

RAW  AND  MANUFACTURED  TEXTILES. 

Cotton,  mlddlbig  uplands,  per  lb . . 

.074375 

.0825 

.1610 

.1140 

.1040 

.1300 

.1270 

Wool,  Ohio  &  Pa.  X,  washed  (Boston),  per  lb. 

.16 

.24 

.35 

.26 

.27 

.30 

.29 

Wool,  Aust.,  super  combing,  per  lb.  scoured  .. 

.48 

.72 

.90 

.85 

.85 

.85 

.85 

Hemp,  Manila,  per  lb . 

.0425 

.08125 

.06375 

.06375 

.0625 

.11 

.11 

Jute,  average  of  grades,  per  lb.... . 

.026875 

.035 

.03 

.055 

.0525 

.06 

.06 

Silk,  best  No.  1,  filature,  per  lb . . 

4.00 

3.55 

3.50 

3.45 

3.50 

3.50 

3.45 

Flax,  New  Zealand,  spot,  per  lb . 

.0225 

.0575 

.06125 

'  .05 

.05 

.07625 

.0735 

Print  cloths,  64s  (Boston),  per  yard . 

.024375 

.02375 

.04 

.039375 

.0325 

.04 

.04 

Standard  sheetings  (Boston),  per  yard . 

.05375 

.055 

.08 

.0775 

.0725 

.08 

.08 

Ginghams,  Amosk.  Staple  (Boston),  per  yard. 

.05 

.0525 

.07 

.0625 

%  .0625 

.0625 

.0625 

Cotton  sheetings,  southern,  3  yards,  per  yard. . 

.0475 

.0475 

.07625 

.07375 

.07 

.0725 

.07375 

METALS. 

Iron  ore,  old  range  .Bessemer,  hematite, per  ton 

*4.50 

*4.92 

5.00 

3.75 

4.50 

4.25 

4.25 

Pig,  No.  1  foundry,  eastern  (N.  Y.),  per  ton... 

12.60 

16.25 

19.00 

15.50 

15.00 

19.00 

18.50 

Pig,  No.  2  foundry,  southern  (Birm.),  per  toil. 

7.00 

11.00 

14.00 

11.50 

10.25 

13.50 

13.00 

Pig,  Bessemer  (Pittsburgh),  per  ton . 

12.50 

16.50 

19.90 

15.05 

14.90 

18.15 

18.15 

Steel  billets,  Bessemer  (Pittsburgh),  per  ton. . 

20.25 

25.00 

27.50 

20.50 

20.00 

28.50 

28.50 

Steel  rails,  Standard  (Pittsburgh),  per  ton - 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

Tinplates,  American  (Pittsburgh), per  100  lbs. 

3.65 

4.00 

3.60 

3.30 

3.10 

3.60 

3.60 

Steel  beams  (Pittsburgh),  tier  ton . 

31.00 

32.00 

30.00 

23.00 

22.00 

30.00 

29.00 

Silver,  commercial  bars  (N.  Y.),  per  ounce - 

.69125 

.59875 

.525 

.6125 

.5875 

.61875 

.59125 

Copper,  Lake  Superior  ngots  (N.  Y.), per  lb.. 

.12 

.17 

.13675 

.159375 

.145625 

.161875 

.1475 

Lead, pig,  western  (New  York),  per  lb . 

.03 

.0435 

.047 

.042 

.04 

.04325 

.04325 

Tin,  pig,  spot  (New  York),  per  lb . 

.1375 

.28625 

.3375 

.46375 

.43 

.50125 

.4825 

Quicksilver  (San  Fran.),  per  flask,  75  lbs . 

37.00 

47.00 

51.00 

41.50 

45.00 

40.00 

40.00 

COAL  AND  COKE. 

Anthracite,  stove  sizes  (New  York),  per  ton . . 

4.25 

4.20 

5.00 

5.50 

5.00 

5.50 

5.50 

Bituminous  (Pitts.),  f.  o.  b.  Cliic.,  per  ton . 

2.75 

3.00 

3.15 

3.225 

3.25 

3.55 

3.55 

Connellsville  coke,  per  short  ton,  f.  o.  b . 

2.00 

1.75 

2.65 

2.50 

1.95 

3.40 

2.50 

Southern  coke  (Chattanooga),  per  ton . 

2.00 

3.45 

4.50 

4.70 

4.45 

5.45 

5.45 

MINERAL  AND  VEGETABLE  OILS. 

Petroleum,  crude,  in  barrels  (N.  Y.),  per  bbl . . 

1.16 

1.05 

1.43 

1.55 

1.50 

2.40 

2.50 

Petroleum,  refined,  in  cases,  per  gallon . 

.078 

.0725 

.0805 

.082 

.0810 

.0850 

.085 

Linseed,  per  gallon . 

.37 

.61 

.73 

.75 

.75 

.49 

.47 

Cotton-seed,  crude,  prime  (N.  Y.),  per  lb . 

J)28 

.044 

.0749 

.0720 

.0550 

.0620 

.0633 

Castor,  No.  1,  per  lb . 

.095 

.12 

.10 

.10 

.10 

.10 

.10 

Olive,  Italian,  in  barrels,  per  gallon . 

.49 

.62 

.65 

.75 

.75 

.88 

.88 

NAVAL  STORES. 

Rosin,  good  strained  (Savannah),  per  barrel  . . 

1.50 

1.20 

4.00 

6.30 

6.625 

4.95 

6.25 

Turpentine,  machine,  r eg.  (Savannah),  per  gal. 

.23375 

.325 

.5625 

.49 

.4675 

.4225 

.42 

Tar,  regular  (Wilmington,  N.  C.),  per  barrel. . 

1.20 

1.25 

2.00 

1.90 

1.90 

2.20 

2.20 

BUILDING  MATERIALS. 

Brick,  Hudson  river,  hard,  per  M . 

5.25 

6.00 

5.50 

6.75 

6.75 

7,00 

7.00 

Lime,  eastern  common,  per  barrel . 

.70 

.80 

1.02 

.92 

.92 

.92 

.92 

Nails,  wire,  from  store,  base  price,  per  keg _ 

2.80 

2.60 

2.25 

2.00 

2.00 

2.05 

2.05 

Glass,  window,  10x15  per  box,  50  sq.  feet _ 

1.55 

4.08 

1.91 

1.78 

1.53 

2.04 

2.16 

Pine,  yellow,  yard  schedule,  per  M._ . 

17.00 

19.00 

26.00 

28.00 

28.00 

28.00 

28.50 

Timber,  eastern  spruce,  wide  random,  per  M . 

15.00 

18.00 

24.00 

23.00 

22.00 

23.00 

24.00 

Timber,  hemlock,  Penua.,  random,  per  M . 

11.00 

15.00 

21.00 

21.00 

21.00 

24.00 

24.50 

CHEMICALS  AND  DRUGS. 

Alum,  per  lb . 

.0165 

.0175 

.0175 

.0175 

.0175 

.0175 

.0175 

Bicarbonate  soda,  American,  per  lb . 

.015 

.0125 

.0110 

.0110 

.0110 

.0110 

.0110 

Borax,  crystals,  per  lb . 

.0525 

.0775 

.04 

.0375 

.0375 

;04 

.04 

Carbolic  acid,  in  bulk,  per  lb . . 

.17 

.23 

.075 

.18 

.17 

.14 

.14 

Caustic  soda,  60  per  cent.,  per  lb . 

.022 

.02 

.0185 

.0180 

.0180 

.0180 

.0180 

Nitric  acid,  36  degrees,  per  lb  . . . . 

.0325 

.0375 

.03875 

.03875 

.03875 

.03875 

.03875 

Sulphuric  acid,  66  degrees,  per  100  lbs . 

.85 

1.25 

1.00 

1.00 

1.00 

1.00 

1.00 

Phosphate  rock,  S.  C.,  grd,  per  2,000  lbs . 

5.25 

5.50 

6.00 

6.00 

6.00 

6.00 

6.00 

Alcohol,  94  per  cent.,  per  gallon . 

2.33 

2.45 

2.61 

2.64 

2.64 

2.54 

2.54 

Opium,  per  lb . 

2.00 

3.20 

5.75 

6.25 

8.25 

6.20 

5.85 

Quinine,  domestic,  in  bulk,  per  ounce . 

.30 

.34 

.14 

.16 

.14 

.215 

.215 

MISCELLANEOUS. 

Hops,  New  York  state,  choice,  per  lb . 

.07 

.15 

.18 

.30 

.30 

.26 

.25 

Rubber,  up-river,  Para,  fine  new,  per  lb . 

.81 

.89 

1.80 

1.11 

1.11 

1.04 

.97 

Tobacco,  med.  leaf,  Burley  (Louisville),  per  lb. 

.11 

.08 

.18 

.09 

.10 

.0948 

.0965 

Paper,  news,  roll,  per  lb . 

.0215 

.0215 

.023 

.0215 

.0215 

.0225 

.0225 

Ground  bone,  fine,  average  per  ton,  steamed. . 

22.00 

18.00 

23.50 

20.50 

21.00 

21.00 

21.00 

Hay,  prime  (New  York),  per  100  lbs . 

.95 

.90 

.975 

1.65 

1.35 

1.00 

.95 

Cotton  seed  (Houston),  per  ton  2,000  lbs . 

8.00 

14.50 

28.00 

17.00 

17.00 

19.00 

19.00 

1  Hard  Republic  Specular,  §  100  lbs. 


for  that  group  exhibits  a  very  slight  i 
This  should  be  attributed  to  higher  prices 
for  cash  corn  and  wheat.  Lower  figures  pre¬ 
vailed  for  rye,  while  steadiness  characterized 
barley,  oats  and  flour.  In  fact,  only  four 
groups  in  addition  to  breadstuffs  moved  up 
during  the  month,  these  being  live  stock, 
oils,  naval  stores  and  building  materials. 
Seven  groups  worked  lower,  namely,  pro¬ 
visions,  fruits,  hides  and  leather,  textiles, 
metals,  coal  and  coke  and  miscellaneous 
products,  while  one,  chemicals  and  drugs, 
remained  unchanged.  Live  stock  as¬ 
cended  notwithstanding  lower  prices  for 
live  beeves,  while  oils  advanced  owing 
to  dearer  crude  petroleum  and  cotton- seed 
oil,  firmness  in  those  two  articles  having 
more  than  counterbalanced  weakness  in 
linseed  oil.  A  sharp  rise  in  rosin  accounts 
for  the  ascent  in  naval  stores,  and  higher 
prices  for  glass  as  well  as  lumber  explain 
the  advance  in  building  materials.  Pro¬ 
visions  declined  a  little,  nine  necessaries  in 
this  group  having  dropped  in  price,  thus 
offsetting  higher  quotations  for  carcasses  of 
beef,  hogs  and  mutton,  as  well  as  gains  in 
mess  pork,  bacon  and  lard.  In  this  connec¬ 
tion  it  may  be  noted  that  retail  dealers  in 
meats  complain  that  demand  is  very  light, 
and  the  large  packers  claim  that  there  is  a 
considerable  shortage  in  supplies.  Hides 
and  leather  went  off  because  of  a  drop  in 
hides ;  textiles  worked  lower  owing  to  reduc¬ 
tions  in  raw  cotton,  domestic  wool  and  flax ; 
metals,  in  which  the  heaviest  recession  is 
shown,  turned  downward  on  ease  in  pig 
iron,  copper  and  tin;  a  drop  in  Connells- 
ville  coke  brought  about  lower  figures  for 
the  group  in  which  it  appears,  and  the  mis¬ 
cellaneous  group  was  affected  by  a  slump 
in  hay. 

This  table  shows  the  respective  trends 
over  a  month’s  time: 


March  1,  1913,  as  Compared  with  February  l. 


Wheat 

1913. 

INCREASES. 

Bacon 

Cotton  seed  oil 

Corn 

Lard 

Rosin 

Sheep,  live 

Potatoes 

Glass 

Hogs,  live 

Peanuts 

Yellow  pine 

Beef,  carcasses 

Lemons 

Spruce  timber 

Hogs,  carcasses 

Cotton  sheetings, 

Hemlock  timber 

Mutton,  carcasses 

southern 

Tobacco 

Pork 

Petroleum,  crude 

Rye 

DECREASES. 

Peas 

Silver 

Beeves,  live 

Currants 

Copper 

Milk 

Hides 

Tin 

Eggs 

Cotton 

Con’ville  coke 

Beef,  family 

Wool,  0.  and  Pa. 

Linseed  oil 

Cheese 

Silk 

Turpentine 

Mackerel 

Flax 

Opium 

Coffee 

Pig  iron,  eastern 

Hops 

Tea 

Pig  iron,  southern 

Rubber 

Beans 

Steel  beams 

Hay 

Oats 

UNCHANGED. 
Wool.  Australian 

Olive  oil 

Barley 

Hemp 

Tar 

Flour 

Jute 

Brick 

Horses 

Print  cloths 

Lime 

Bread 

Standard  sheet’gs  Nails 

Hams 

Ginghams 

Alum 

Butter 

Iron  ore 

Bicarbonate  soda 

Codfish 

Bess,  pig  iron 

Borax 

Sugar 

Steel  billets 

Carbolic  acid 

Molasses 

Steel  rails 

Caustic  soda 

Salt 

Tinplates 

Nitric  acid 

Rice 

Lead 

Sulphuric  acid 

Apples 

Quicksilver 

Phosphate  rock 

Cranberries 

Anthracite  coal 

Alcohol 

Raisins 

Bituminous  coal 

Quinine 

Hemlock  leather 

Southern  coke 

Paper 

Union  leather 

Petroleum,  refin’d  Ground  bone 

Oak  leather 

Castor  oil 

Cotton  seed 

The  following  exhibit  shows  how  indi¬ 


vidual  commodities  stood  on  March  1  this 
year  as  compared  with  that  date  last  year : 
march  1,  1913,  as  Compared  with  March  1,  1912. 


INCREASES. 


Wheat 

Hides 

Tin 

Flour 

Hemlock  leather 

Anthracite  coal 

Beeves,  live 

Union  leather 

Bituminous  coal 

Sheep,  live 

Oak  leather 

Con’ville  coke 

Hogs,  live 

Cotton 

Southern  coke 

Horses 

Wool,  0.  and  Pa. 

Petroleum,  crude 

Beef,  carcasses 

Hemp 

Petroleum,  refin'd 

Hogs,  carcasses 

Jute 

Cotton  seed  oil 

Mutton,  carcasses  Flax 

Olive  oil 

Beef,  family 

Print  cloths 

Tar 

Pork 

Standard  sheet’gs 

Brick 

Bacon 

Cotton  sheetings 

Nails 

Hams 

Pig  iron,  eastern 

Glass 

Lard 

Pig  iron,  southern 

Yellow  pine 

Butter 

Pig  iron,  Bess. 

Spruce  timber 

Salt 

Steel  billets 

Hemlock  timber 

Rice 

Tinplates 

Borax 

Beans 

Steel  beams 

Quinine 

Peanuts 

Silver 

Paper 

Lemons 

Copper 

Cotton  seed 

Raisins 

Lead 

BRADSTREET’S,  SATURDAY,  MARCH  15,  1913 


nECKKA*KS. 


*gar 

Rosin 

Tea 

Turpentine 

IV*;  IS 

( arbolic  acid 

Rye 

Potatoes 

Alcohol 

Milk 

(’ran  berries 

Opium 

Eggs 

Currants 

Hops 

Cheese 

Silk 

Rubber 

Mackerel 

Iron  ore 

Tobacco 

Codfish 

Quicksilver 

Hay 

Coffee 

Linseed  oil 

UNCHANGED. 

Bread 

Steel  rails 

Caustic  soda 

Molasses 

Castor  oil 

Nitric  acid 

Apples 

Lime 

Sulphuric  acid 

Wool,  Australian 

Alum 

Phosphate  rock 

Ginghams 

Bicarbonate  soda 

Ground  bone 

The  index 

number  by 

years  is  givei 

below  with  comparisons  back  to  1892 : 


1892 . 

.  $7.7769 

1903 . 

.  $7 .9364 

1893 . 

.  7.6324 

1904 . 

.  7.9187 

1894 . 

.  6.6846 

1905 . 

.  8.0987 

1895 . 

.  (3.4340 

1900 . 

.  8.4176 

1896 . 

.  5.9124 

1907 . 

.  8.9045 

1897 . 

.  6.1159 

1908 . 

.  8.0094 

1898 . 

.  6.5713 

1909 . 

.  8.5163 

1899 . 

.  7.2100 

1910 . 

.  8.9881 

1900 . 

.  7.8839 

1911 . 

.  8.7132 

1901 . 

.  7.5746 

1912 . 

.  9.1807 

1902 . 

.  7.8759 

1913 . 

.  9.4526 

The  figures  for  1913  are  based  on  the  index 
numbers  as  of  the  first  of  January,  Feb¬ 
ruary  and  March. 

The  average  for  the  elapsed  part  of  the 
calendar  year  denotes  the  highest  level  ever 
quoted  within  the  life  of  our  data,  covering, 
as  it  does,  more  than  two  decades. 

Gold  Exports  and  Higher  Money. 

Under  the  influence  of  gold  exports, 
bringing  the  total  amount  of  specie  which 
this  country  has  furnished  to  Europe  and 
South  America  since  January  1  up  to 
$40,000,000,  the  money  market  has  been 
exhibiting  a  progressive  tendency  to  harden. 
In  fact,  with  this  week’s  gold  shipments  of 
$4,500,000,  there  has  been  a  recurrence  of 
something  like  apprehension  in  financial 
circles  as  to  the  possibility  of  severe  tension 
arising  in  the  loan  situation.  It  is  a  sub¬ 
ject  of  remark  that  speculation  in  all  direc¬ 
tions  is  inactive,  and  that  the  demand  for 
money  for  such  purposes  is  correspondingly 
slack,  not  only  at  the  financial  centers  but 
throughout  the  country.  This  is  exempli¬ 
fied  by  the  fact  that  call  money  at  New 
York  and  other  centers  remains  com¬ 
paratively  quiet  without  any  indications 
of  rates  tending  to  rise  to  an  extreme  level. 
On  the  other  hand,  the  large  volume  of 
current  transactions  in  general  business 
results  in  a  correspondingly  heavy  demand 
for  mercantile  accommodation  which  is 
distributed  among  banking  institutions  in 
practically  all  sections.  The  opening  of 
spring  with  the  usual  seasonable  borrowing 
requirements  would  seem  well  calculated 
to  enlarge  the  demands  for  accommodation 
for  which  the  banks  and  the  money  market 
must  provide.  With  the  New  York  bank 
reserves  down  to  a  point  so  low  as  to 
necessitate  curtailment  of  loans  at  the 
principal  financial  center  if  an  equilibrium 
is  to  be  maintained,  it  is  quite  natural  to 
anticipate  a  period  of  high  rates  for  both 
mercantile  paper  and  time  loans,  the  proba¬ 
bility  being  that  the  latter  class  of  accom¬ 
modation  will  bear  the  brunt  of  the  advance. 

It  is  true  that  the  hardening  of  interest 
rates  in  the  New  York  market  this  week 
had  an  immediate  effect  upon  the  position 
of  foreign  exchange  at  most  centers.  Ex¬ 
change  rates  declined  with  some  rapidity 
as  the  quotations  for  money  advanced,  but 
this  seems  hardly  sufficient  to  check  the 
withdrawals  of  gold  to  foreign  countries. 
In  fact,  the  bids  which  European — particu¬ 
larly  German — interests  were  making  for 
the  temporary  use  of  American  funds  were 
raised  in  keeping  with  the  action  of  the 
money  and  exchange  markets  here,  and 
while  the  situation  would  render  gold  ex¬ 
ports  a  little  more  difficult,  the  continu¬ 
ance  of  such  operations  for  the  time  being 
is  more  than  probable.  The  situation  in 
that  respect  would  seem  to  depend  to  a 
considerable  degree  upon  the  definite  con¬ 
clusion  of  peace  in  Eastern  Europe  and 
the  relief  from  the  continued  strain  which 
the  money  markets  of  the  old  world  have 
been  enduring  for  such  an  extended  period. 


The  German  Money  Strain. 

International  bankers  who  are  neces¬ 
sarily  in  close  touch  with  the  European 
financial  centers  do  not  apparently  mini¬ 
mize  the  fact  that  the  German  money  mar¬ 
ket  is  undergoing  another  period  of  rather 
severe  tension.  At  the  same  time,  they 
express  the  belief  that  there  is  no  serious 
danger  to  be  apprehended  in  that  quarter 
and  expect  that  the  quarterly  settlements 
in  the  German  business  world  at  the  end  of 
this  month  will  be  concluded  without  mis¬ 
hap,  and  that  when  they  are  past  the  Berlin 
market  will  experience  a  relief  which  will 
not  be  without  beneficial  effects  upon  the 
general  situation  at  the  other  great  Euro¬ 
pean  centers.  Indeed,  the  warnings  were 
given  so  far  in  advance  that  there  can  be 
no  surprise  in  the  matter,  such  as  is  present 
in  any  really  dangerous  financial  unsettle¬ 
ment.  It  must  be  considered  that  the  Ger¬ 
man  currency  system  has  a  degree  of  elas¬ 
ticity  which  can  be  brought  into  play,  as  it 
has  been  on  several  recent  occasions,  for 
the  purpose  of  checking  absolute  disorgan¬ 
ization  in  the  financial  position  of  the 
country.  The  fact  is  not  left  out  of 
account  that  the  recent  merely  qualified 
success  of  the  German  government’s  latest 
bond  offerings  afforded  an  unfavorable  in¬ 
dication  as  to  the  position  of  the  markets 
of  that  country.  Nor  are  the  proposals  for 
an  extraordinarily  heavy  increase  of  taxa¬ 
tion  upon  German  capital  for  the  purpose 
of  additional  military  preparations  and  ex¬ 
penditure  to  be  neglected.  The  effect  of 
the  latter,  even  though  the  accounts  of  the 
project  are  doubtless  exaggerated,  would 
be  to  render  holders  of  capital  cautious, 
but  it  is  highly  doubtful  whether  in  mere 
anticipation  of  tax  legislation,  such  as  has 
been  indicated  in  the  news  dispatches,  there 
would  be  any  serious  withdrawal  of  funds 
from  Germany  to  other  countries. 

In  view  of  the  recurrence  of  periods  of 
narrow  conditions  and  high  interest  rates 
in  the  German  markets  since  the  Moroccan 
crisis  of  1911,  there  has  been  more  or  less 
appreciation  of  the  fact  that  Germany’s 
trade  and  industry  are  to  a  considerable 
extent  dependent  upon  their  ability  to  ob¬ 
tain  foreign  capital.  The  withdrawal  of 
most  of  the  French  money  which  had  been 
employed  in  the  German  market  and  the 
borrowing  of  large  amounts  in  this  country 
to  take  its  place  will  be  recalled  as  among 
the  conspicuous  incidents  in  the  latter  part 
of  1911  and  the  first  half  of  1912.  Nor  has 
it  escaped  observation  that  quite  recently 
Berlin  interests  have  again  been  making 
rather  urgent  bids  for  renewed  American 
assistance,  offerings  of  over  6  per  cent, 
having  been  reported  as  coming  from  that 
source  for  the  use  of  New  York  money  for 
the  April  1  settlement  period  at  the  German 
capital.  In  spite  of  the  contracted  con¬ 
ditions  in  regard  to  money  supplies  which 
have  asserted  themselves  in  our  own  mar¬ 
ket,  it  is  understood  that  American  banking 
interests  have  made  advances  to  Berlin  of 
a  temporary  character  for  some  substantial 
amounts.  This  assistance,  in  fact,  though 
it  has  not,  of  course,  been  on  such  a  scale 
as  was  seen  in  the  autumn  and  winter  of 
1911,  has  undoubtedly  had  considerable 
effect  in  facilitating  the  preparations  which 
the  German  markets  have  been  obliged  to 
make,  both  in  financing  the  new  govern¬ 
ment  loans  and  in  shaping  themselves  for 
the  coming  quarterly  settlements. 

At  the  same  time,  it  is  evident  that  the 
great  desideratum  of  the  German  money 
market  is  the  restoration  of  political  quiet 
in  Europe.  The  leading  German  financial 
authorities  are  quite  frank  upon  this  point, 
the  influential  Frankfurter  Zeitung ,  for 
instance,  in  a  recent  issue  in  which  it  treats 
of  the  national  industrial  and  financial  situ¬ 
ation,  saying  that  the  postponement  of  a 


clearing  in  the  Balkan  war  and  the  political 
complexities  it  involves  have  increased  ap¬ 
prehension  as  to  the  maintenance  of  good 
economic  conditions  and  gives  rise  to  fears 
that  a  collapse  might  ensue.  Such  fears,  it 
points  out,  recently  gained  ground  among 
the  public,  who  had  allowed  the  turns  in 
the  political  situation  to  pass  without  liqui¬ 
dating  investment  securities  to  any  large 
amount.  But  about  a  fortnight  ago,  the 
above  journal  observes,  not  only  pro¬ 
fessionals  but  a  part  of  the  public  became 
possessed  by  greater  unrest,  less  for  fear 
of  dangerous  political  developments  than  of 
apprehension  that  the  long-strained  condi¬ 
tions  might  lead  to  unfortunate  results  in 
the  business  and  industrial  worlds.  This 
seems  to  be  the  basis  for  the  recent  re¬ 
newed  unfavorable  demonstrations  in  the 
German  markets,  which  have  attracted  the 
attention  of  the  other  financial  centers  of 
the  world,  including  New  York.  It  remains 
to  be  seen  whether  in  view  of  the  better 
outlook  for  peace  in  the  East  with  the 
ample  preparations  and  assistance  Ger¬ 
many  has  apparently  obtained,  its  financial 
markets  will  not  now  tend  to  improve. 


Building  Expenditures  for 
February. 

As  the  season  for  spring  outdoor  work 
approaches,  building  takes  on  more  or  less 
animation.  In  fact,  the  past  winter  months 
have  been  propitious  for  this  class  of  work, 
and  in  consequence  the  period  has  furnished 
rather  full  employment,  while  at  the  same 
time  maintaining  demands  for  essentials 
required  by  the  trade.  But  the  main  point 
is  that  builders,  taking  the  country  as  a 
whole,  are  relatively  busy,  and  the  indica¬ 
tions  favor  a  further  marked  growth  in 
activity.  An  index  to  these  healthy  signs, 
disassociated  as  they  may  be  from  the 
question  of  profits,  is  furnished  by  the 
most  recent  data  on  the  subject,  that  cover¬ 
ing  building  permits  for  the  month  of 
February.  Thus,  returns  from  144  cities 
indicate  that  permits  issued  last  month 
called  for  the  expenditure  of  $59,874,524, 
which  total  reflects  an  increase  of  12.4  per 
cent,  over  January  last;  and  what  is  more 
significant,  the  sum  just  given  displays  an 
advance  of  18.9  per  cent,  over  February, 
1912.  Eighty-six  of  the  cities  contribute 
increases  while  fifty-eight  show  decreases 
from  February  of  last  year.  Manhattan 
Borough,  New  York,  returns  an  increase  of 
48.5' per  cent.,  Chicago  shows  one  of  23.5 
per  cent.,  Boston  displays  an  increment  of 
274  per  cent.,  Cleveland  has  a  gain  of  192.8 
per  cent.,  Milwaukee  reports  a  rise  of  20.4 
per  cent.,  St.  Louis  furnishes  an  advance 
of  99  per  cent. ,  and  Seattle  reveals  an  in¬ 
crease  of  210  per  cent.  Kansas  City  reports 
a  loss  of  50.7  per  cent.,  Los  Angeles  30.9 
per  cent. ,  Louisville  45  per  cent. ,  Memphis 
58.7  per  cent.,  Chattanooga  62.4  per  cent., 
Philadelphia  30.3  per  cent.,  San  Francisco 
26.4  per  cent,  and  Spokane  78.3  per  cent. 
For  the  first  two  months  of  the  calendar 
year  the  total  of  expenditures  called  for  by 
permits  is  $114,215,087,  an  increase  of  15 
per  cent,  over  the  corresponding  time  last 
year.  The  following  table  gives  the  statis¬ 
tical  facts  for  February,  with  comparisons: 


I. 

or  D. 

Feb.,  from  Feb., 

Jan., 

Cities 

1913 

1912 

1913 

Akron,  Ohio . 

$188,765 

I. 

223.1 

$208,230 

Albany,  N.  Y . 

333,100 

I. 

46.0 

91,030 

Allentown,  Pa . 

105,100 

I. 

253.8 

52,650 

Altoona,  Pa . 

15,313 

D. 

31.7 

12,434 

Atlanta,  Ga . 

516,681 

I. 

25.2 

395,005 

Atlantic  City,  N.  J.. 

309,747 

I. 

113.1 

258,319 

Augusta,  Ga . 

58.640 

I. 

36.2 

63,020 

Baltimore,  Md . 

524,234 

D. 

4.7 

605.402 

Bay  City,  Midi . 

1.800 

D. 

88.2 

4.800 

Bayonne,  1ST.  J . 

101,941 

I. 

44.5 

68,917 

Berkeley,  Cal . 

154,500 

I. 

36.9 

119,800 

Binghamton,  N.  Y .. 

162,817 

I. 

564.4 

66.278 

Birmingham,  Ala _ 

1,367,338 

I. 

538.7 

362,626 

Boise,  Idaho . 

103,125 

I. 

996.2 

31,245 

Boston,  Mass . 

5,432,958 

I. 

274.1 

2,534,218 

Bridgeport,  Conn. . . . 

99,575 

I. 

28.4 

333,485 

Brockton,  Mass . 

30,075 

I. 

33.9 

66,750 

Buffalo,  N.  Y . 

347,000 

D. 

71.7 

478,000 

Butte,  Mont . 

75,625 

I. 

279.0 

30,800 

I. 

or  D. 

Feb.,  from  Feb. 

Jan., 

Cities 

1913 

1912 

1913 

Cambridge,  Mass _ 

$179,780 

I. 

39.8 

$85,187 

Canton,  Ohio . 

18,975 

I. 

113.1 

40,850 

Cedar  Rapids, Iowa.. 

106,000 

D 

7.8 

143.000 

Charlotte,  N.  C... 

37,575 

I. 

37.6 

96,040 

Chattanooga,  Tenn.. 

133,755 

D 

62.4 

108,490 

Chelsea.  Mass _ 

16,400 

D 

50.3 

23,500 

Chicago,  Ill . 

4,668,600 

I. 

23.5 

7,041,600 

Cincinnati,  Ohio . 

256.4  55 

D 

17.1 

946,962 

Cleveland,  Ohio  ... 

1.142,725 

I. 

192.8 

704,740 

Colorado  Springs,  Col 

25,140 

D 

37.7 

18,600 

Columbus,  Ohio . 

225,890 

I. 

7.1 

208,335 

Dallas,  Tex . 

434,460 

I. 

33.1 

417,750 

Davenport,  Iowa _ 

14,375 

1. 

21.7 

27,550 

Dayton,  Ohio . 

1,946,760 

1.4866.2 

1,992,550 

Denver,  Col . 

213,600 

D 

52.2 

181,600 

Des  Moines,  Iowa... 

59,850 

I. 

70.7 

29,750 

Detroit,  Mich .  . 

1,567,790 

D 

64.3 

2,021,605 

Dubuque,  Iowa . 

15.000 

{.... 

115,000 

Duluth,  Minn . 

83.000 

D. 

27.3 

68,675 

East  Orange,  N. J. . . 

126.755 

I. 

166.7 

92,965 

Elizabeth,  N.  J . 

139,660 

I. 

70.0 

157,592 

Erie,  Pa . 

48,661 

I. 

.8 

170,720 

Evansville,  Iud . 

58.805 

I. 

140.3 

30.800 

. Everett,  Mass... 

61,750 

I. 

671.8 

20,400 

Fitchburg,  Mass . 

13,900. 

1> 

6.2 

28,644 

Fort  Wayne,  Ind . 

72,000 

D. 

20.0 

64,975 

Fort  Worth,  Tex . 

122,865 

I. 

14.8 

231,278 

Galveston,  Tex . 

31,757 

1. 

1.0 

668.789 

Grand  Rapids,  Midi.. 

142.500 

D. 

9.5 

81,625 

Greensboro,  N.  C . 

22,657 

I. 

10.7 

32,025 

Hagerstown,  Md . 

11.900 

D. 

39.9 

9,100 

Harrisburg,  Pa . 

42.576 

D. 

55.5 

54,400 

Hartford,  Conn . 

114,560 

D. 

38.4 

191,750 

Haverhill,  Mass . 

5,800 

D. 

69.3 

50,300 

Holyoke,  Mass . 

18,500 

D. 

66.8 

52,500 

Houston,  Tex . 

433,995 

D. 

54.7 

388,306 

Huntington,  W.  Va .. 

163,000 

I. 

242.1 

30,995 

Indianapolis,  Ind . 

479,653 

I. 

486.3 

305,385 

Jacksonville,  Fla . 

876,185 

I. 

428.0 

153,625 

Kansas  City,  Kaus... 

96.890 

D. 

25.3 

27,850 

Kansas  City,  Mo . 

488,000 

D. 

50.7 

569,405 

Knoxville,  Tenn . 

47,870 

D. 

86.8 

24,911 

Lancaster,  Pa . 

28,090 

D. 

7.4 

16,400 

Lawrence,  Mass . 

28,000 

I. 

202.7 

34,100 

Lincoln.  Neb . 

49,300 

I. 

181.7 

81,660 

Little  Rock,  Ark . 

49,386 

D. 

79.1 

66.059 

Los  Angeles,  Cal . 

1 ,693,582 

D. 

30.9 

2,078,736 

Louisville.  Ky . 

553,320 

D. 

45.0 

217,250 

Lowell,  Mass . 

39,500 

I. 

74.3 

23,400 

Lynn,  Mass . 

37,700 

I. 

48.3 

123,300 

Macon,  Ga . 

74.719 

D. 

10.0 

37,630 

Manchester,  N.  H _ 

26,390 

D. 

54.0 

48,405 

Medford.  Mass . 

50,550 

D. 

48.6 

164,100 

Memphis,  Tenn . 

248,475 

D. 

58.7 

271,244 

Milwaukee,  Wis . 

518,836 

I. 

20.4 

441,211 

Minneapolis,  Minn... 

361,590 

I. 

9.3 

319,575 

Mobile,  Ala . 

89,300 

I. 

422.2 

32,050 

Mount  Vernon,  N.  Y. 

121,555 

I. 

152.0 

58.646 

Nashville,  Tenn . 

150,760 

I. 

112.2 

100.457 

Newark,  N.  J . 

1,094,009 

I. 

128.8 

1,340.399 

Newark.  Ohio . 

5,000 

D. 

69.2 

-  71,000 

New  Bedford, M ass . . . 

122,350 

D. 

12.0 

132,000 

New  Haven,  Conn... 

98.065 

D. 

30.0 

612,218 

New  Orleans,  La . 

387,906 

I. 

159.7 

237,842 

Newton.  Mass . 

14,825 

D. 

77.7 

30,037 

New  York  City — 

Manhattan* . 

8,542,575 

I. 

48.5 

3,900,450 

Manhattan  f . 

617,960 

D. 

49.6 

840,336 

Bronx* . 

2,376,440 

I. 

28.5 

1.577,426 

Bronx!  . 

45,745 

D. 

07.1 

138,662 

Brooklyn . 

2,100,525 

I.’ 

25.0 

2,898,830 

Total.  N.  Y.  City. 

13,683,245 

I. 

28.5 

9,355,704 

N  iagara  Fall  s,  N.  Y . . 

62,200 

I. 

35.8 

34,925 

Norfolk,  Va . 

273,804 

D. 

11.0 

154,339 

Oakland,  Cal . 

996,264 

I. 

93.3 

608,822 

Oklahoma,  Okla . 

25,400 

D. 

44.2 

12,125 

Omaha,  Neb . 

236,988 

I. 

7.7 

160,725 

Pasadena,  Cal . 

664.424 

I. 

302.4 

142,728 

Peoria,  III . 

101,320 

t.... 

28,900 

Philadelphia,  Pa . 

1,414,645 

D. 

30.3 

1,566,740 

Phoenix,  Ariz . 

131,215 

I. 

85.0 

55,075 

Pittsburgh,  Pa . 

769,161 

I. 

112.4 

385,486 

Portland,  Me . 

32,930 

I. 

9.4 

121,600 

Portland,  Ore . 

690,240 

D. 

38.8 

1,126,345 

Pueblo,  Col . 

17,424 

D. 

87.0 

24,370 

Quincy,  Ill . 

8,000 

I. 

207.6 

6,200 

Quincy,  Mass . 

83.097 

I. 

157.7 

59,927 

Reading,  Pa . 

81.475 

I. 

324.3 

14,825 

Richmond,  Va . 

391,812 

I. 

16.7 

515,260 

Roanoke,  Va . 

97.545 

1. 

136.0 

24,630 

Rochester.  N.  Y . 

463.024 

D. 

28.1 

445,131 

Sacramento,  Cal . 

146.752 

I. 

35.3 

415,398 

Saginaw,  Mich . 

10.500 

D. 

83.3* 

9,250 

Salem,  Mass . 

17,450 

I. 

46.5 

38,375 

Salt  Lake  City. Utah. . 

101,900 

D. 

17.1 

155, 4i4 

San  Antonio.  Tex _ 

127,390 

D. 

25.6 

153,916 

San  Diego,  Cal . 

575.840 

I. 

16.3 

830,127 

San  Francisco,  Cal . . . 

1,298,450 

L). 

26.4 

2,062,001 

San  Jose,  Cal . 

50,353 

I. 

28.6 

82,899 

Scranton.  Pa . . . 

69,730 

D. 

51.8 

86,275 

Seattle,  Wash . 

1,468,560 

I. 

210.3 

660,775 

Shreveport,  La . 

97,129 

I. 

47.3 

74,133 

Sioux  City,  Iowa . 

94,000 

I. 

187.0 

95,000 

Sioux  Falls,  S.  D . 

27.650 

D. 

115 

36.100 

Somerville,  Mass . 

23,900 

D. 

64.2 

23,700 

South  Bend.  Ind . 

8,600 

r. 

60.1 

15,450 

Spokane,  Wash . 

47,068 

D. 

78.3 

25,840 

Springfield,  Ill . 

44.730 

I. 

L48.5 

38,304 

Springfield,  Mass  .... 

264,400 

I. 

2.7 

285,482 

Springfield,  Ohio . 

8,200 

I. 

720.0 

9,950 

St.  Joseph,  Mo . . 

37.900 

I. 

97.2 

25,095 

St.  Louis,  Mo . 

1.995,252 

I. 

99.1 

524,823 

St.  Paul.  Minn . 

218.686 

D. 

18.9 

322i834 

Stockton.  Cal . 

112,671 

I. 

40.0 

46,600 

Superior,  Wis . 

4,300 

D. 

76.1 

9,300 

Syraouse,  N.  Y . 

444,200 

I.  226.4 

313,775 

Tacoma,  Wash. ...• _ 

139,294 

I. 

24.3 

137,i37 

Tampa,  Fla . 

176.240 

1. 

47.9 

4l|374 

Terre  Haute,  Ind _ 

78,040 

1.1578.2 

13,615 

Toledo,  Ohio . 

406,280 

I. 

72.0 

374,906 

Topeka,  Kaus . 

25,970 

D. 

4.0 

21.917 

Troy,  N.  Y . 

11,800 

I. 

81.5 

17,000 

Utica.  N.  Y . 

114,675 

I. 

43.3 

40,375 

Washington,  I).  C _ 

63 1,993 

D. 

44.2 

707^262 

Wheeling,  W.  Va _ 

11,520 

D. 

49.7 

313,915 

Wilkes-Barre,  Pa . 

20,720 

D. 

81.7 

82,329 

Williamsport,  Pa . 

7.690 

D. 

72.3 

39,510 

Worcester,  Mass . 

181,502 

I. 

61.3 

159,^22 

York,  Pa . 

21,925 

I. 

16.0 

13,920 

Youngstown,  Ohio  . . . 

47.300 

D. 

56.4 

87,490 

Zanesville,  Ohio . 

1,850 

85.0 

8,400 

Total.  144  cities  .. 

59,874,624 

I. 

18.9 

53,233,882 

‘New  work,  t  Alterations.  {No  penults  issued  lu 
February,  1912. 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  February,  1913, 
shows  the  ebb  and  flow  in  the  building 
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industry  in  the  past  twenty-six  months, 


as  follows : 

Jan.,  132  cities . 

Feb.,  134  cities . 

March,  141  cities... 

1912 

$11,411,871 

54,607.238 

78,588,240 

1911  , 

$48,555,636 
42,842,495 
80.470,184 

Change, 
per  cent. 
o.  14.7 
I.  27.4 
I).  2.3 

First  quarter . 

174,607,349 

171,868,315 

I.  1.5 

April,  140  cities . 

May,  141  cities . 

June,  140  cities . 

99.561,328 

93,105,947 

94,707,643 

83.339.805 

79,960,920 

87,946,080 

I.  19.4 
I.  16.4 
I.  7.6 

Second  quarter. . . . 

287,374,918 

251,246,805 

I.  14.3 

Six  months . 

461,982,267 

423,115,120 

I.  9.1 

July,  141  cities . 

August,  142  cities.. 
Sept,  142  cities . 

85,720.991 

81,900,934 

07,921,024 

78,407,023 

91.268,999 

72,225,168 

I.  9.3 
D.  10.2 
D.  5.9 

Third  quarter . 

235,542,949 

241,901,190 

D.  2.6 

Nine  months . 

697,525,216 

665,016,310 

I.  4.8 

Oct.,  143  cities . 

Nov.,  141  cities . 

Dec.,  146  cities . 

72.275,680 

69,935.837 

73,370.322 

66.746.617 

66,049,706 

54,315,166 

I.  8.2 
I.  5.8 
I.  35.0 

Fourth  quarter  ... 

215,581,839 

187,111,489 

I.  15.2 

Twelve  months  ... 

Jan.,  145  cities . 

Feb.,  144  cities . 

913,107,055 

1913 

$54,340,563 

59.874,524 

852,127,799 

1912 

$48,692,024 

50,350,433 

I.  7.1 

I.  11.6 

I.  18.9 

The.  New  York  Central  Lines. 

All  the  prominent  roads  embraced  in  the 
New  York  Central  system  have  now  pub¬ 
lished  their  annual  reports  for  1912,  making 
it  practicable  to  examine  the  earnings  and 
other  data  of  this  combination  of  lines, 
taken  as  a  whole.  There  are  in  round 
figures  about  13,000  miles  of  railroad  in  the 
system,  the  New  York  Central  &  Hudson 
River  Railroad  Company  with  its  lines 
owned  and  leased  furnishing  3,790  miles 
of  this  aggregate  mileage.  In  respect  to 
traffic  and  gross  earnings,  the  parent  or¬ 
ganization  naturally  takes  a  commanding 
lead  over  the  affiliated  companies,  but  it 
has  been  recognized  that  the  source  from 
which  the  dividend  payments  upon  the  New 
York  Central’s  stock  are  paid  is  largely  the 
earning  power  of  certain  of  the  controlled 
properties  and  the  revenue  derived  from 
the  Central’s  investments  in  their  securities. 
The  following  tables,  giving  the  gross 
earnings,  operating  expenses  and  net 
operating  revenue  of  the  parent  company 
and  seven  of  its  really  important  subsidiary 
companies,  representing  a  total  of  11,421 
miles  of  railroad  lines,  are  accordingly  of 
interest,  the  figures  for  1912  being  followed 
by  the  changes  they  involve  from  those 
of  1911: 


GROSS  EARNINGS. 

19X2 

N.  T.  C.  &  Hud.  Riv.  R.  R..  $109,900,015 


Lake  Shore .  54,283,616 

Michigan  Central .  32,911,753 

Cleve.,  Cine..  Chic.  *  St.  L.  32,714,238 

Pittsburgh  &  Lake  Erie _  18,162,118 

Lake  Erie  &  Western .  5,839,629 

Chic.,  Indiana  <fc  Southern..  4,235,819 

Toledo  &  Ohio  Central .  5,363,018 


Increase 

$5,945,152 

5,922,619 

2,747,262 

2,282,323 

2,853,557 

418,809 

413,207 

424,372 


Total .  263,410,206 

OPERATING  EXPENSES. 

1912 

New  York  Central .  $81,311,153 

Lake  Shore .  35,534,644 

Michigan  Central .  23,008,755 

Cleve.,  Cine.,  Chic.  &  St.  L.  24,359.744 

Pittsburgh  &  Lake  Erie _  9,155,959 

Lake  Erie  &  Western .  4,459,366 

Chic..  Indiana  &  Southern..  3,349,313 
Toledo  &  Ohio  Central .  3,886,585 


21,007,206 


Increase 

$5,610,950 

3,090,769 

1,663,000 

1,674,036 

1,199,124 

163,745 

71,984 

239,663 


Total .  185,065,519 

NET  EARNINGS. 

1912 

New  York  Central .  $28,588,862 

Lake  Shore .  18,748,972 

Michigan  Central .  9,902,997 

Cleve.,  Cine.,  Chic.  <fe  St.  L..  8,354.493 

Pittsburgh  &  Lake  Erie .  9,006.159 

Lake  Erie  <fc  Western .  1,380,263 

Chicago.  Indiana  &  Southern  886,505 
Toledo  &  Ohio  Central .  1,476,432 


13,713,276 


Increase 

$334,202 

2,831,850 

1,084,262 

608,286 

1,654,433 

255,063 

341,222 

184,709 


Total .  78,344,683  7,294,027 

It  will  be  seen  at  once  that  there  is  con¬ 
siderable  diversity  in  the  earning  powers  of 
the  different  properties.  As  was  pointed 
out  last  week  in  discussing  the  report  of  the 
New  York  Central  Company,  its  substantial 
gain  in  gross  earnings  for  the  year  was 
practically  all  absorbed  by  the  augmenta¬ 
tion  of  operating  expenses,  so  that  the  net 
earnings  displayed  only  a  nominal  increase. 
Taking  the  system  as  a  whole  the  results 
are  much  more  favorable,  the  aggregate 
increase  of  $21,007,206  in  the  gross  oper¬ 
ating  income  being  accompanied  by  an 
increase  of  only  $13,713,276  in  operating 
expense,  so  that  the  total  net  of  the  com¬ 
panies  represented  in  the  table  was  $7,294, - 
027  greater  in  1912  than  it  was  in  1911.  It 
may  be  observed,  however,  tha.t  the  gains 


in  both  gross  and  net,  which  accounted  for 
these  results,  were  mainly  furnished  by 
four  of  the  affiliated  properties — the  Lake 
Shore,  the  Michigan  Central,  the  Cleveland, 
Cincinnati,  Chicago  &  St.  Louis  (“  Big 
Four  ”)  and  the  Pittsburgh  &  Lake  Erie. 
As  the  “  Big  Four”  is  not  at  present  pay¬ 
ing  dividends  upon  its  common  stock,  the 
chief  direct  benefit  to  the  parent  company 
came  from  its  investments  in  controlling 
interests  in  the  other  three  roads,  ami  of 
these  the  Lake  Shore  is  the  principal.  In 
fact,  on  examining  the  separate  record  of 
that  company  for  the  past  year,  it  will  be 
found  that  its  total  net  income  was  equal  to 
nearly  30  per  cent,  upon  its  $50,000,000  of 
stock,  of  which  over  90  per  cent,  is  owned 
by  the  Central.  It  is  true  that  the  Lake 
Shore  paid  only  18  per  cent,  in  dividends 
for  the  year,  but  the  equity  which  the  New 
York  Central  has  in  the  surplus  earnings 
of  the  property  is  not  to  be  overlooked  in 
connection  with  the  dividend-paying  power 
of  the  system,  taken  as  a  whole.  Including 
the  surpluses  of  the  subsidiary  companies 
which  contribute  directly  to  the  Central’s 
income  from  its  investments,  the  latter 
appears  to  have  earned  in  the  neighbor¬ 
hood  of  10  per  cent,  upon  its  $222,729,300 
stock  instead  of  the  meager  6.25  per  cent, 
displayed  in  its  own  annual  report. 

It  has  been  frequently  remarked  that  the 
New  York  Central  system  is  somewhat 
loosely  organized,  the  dependence  of  some 
of  the  affiliated  properties  upon  the  parent 
company  being  indirect,  as  in  the  case  of 
the  Pittsburgh  &  Lake  Erie  and  the  “Big 
Four,”  the  control  of  which  is  held  through 
ownership  of  a  majority  of  their  stocks  by 
the  Lake  Shore  &  Michigan  Southern.  In 
the  last  two  years,  however,  the  Central’s 
management  has  been  making  some  prog¬ 
ress  toward  a  unification  of  the  system.  In 
fact,  at  the  present  time  action  is  being 
taken  for  the  consolidation  with  it  of  nearly 
all  its  leased  lines  situated  in  the  state  of 
New  York,  while  an  absorption  of  the  Lake 
Shore  has  also  been  proposed,  although 
there  are  difficulties,  legal  and  otherwise, 
calculated  to  delay  such  a  plan,  even  if  its 
ultimate  consummation  seems  likely  to  be 
brought  about. 


Our  Policy  Toward  Latin  America. 

Much  interest  naturally  attaches  to  the 
first  official  indication  of  the  direction  the 
foreign  policy  of  the  new  administration 
will  take.  Such  an  indication  is  given  in 
a  statement  issued  by  President  Wilson 
this  week  regarding  the  relations  between 
the  United  States  and  the  countries  of 
Latin  America.  The  President  says  that 
one  of  the  chief  objects  of  his  administra¬ 
tion  will  be  to  cultivate  the  friendship  and 
deserve  the  confidence  of  the  sister  republics 
of  Central  and  South  America,  and  to  pro¬ 
mote  in  every  proper  and  honorable  way 
the  interests  which  are  common  to  the 
people  of  the  two  continents.  He  adds 
that  he  deems  it  his  duty  to  make  the  state¬ 
ment  because  he  earnestly  desires  the  most 
cordial  understanding  and  cooperation  be¬ 
tween  the  peoples  and  leaders  of  America. 
That  cooperation  is  possible,  the  President 
suggests,  only  when  supported  at  every  turn 
by  the  orderly  processes  of  just  govern¬ 
ment  based  upon  law,  not  upon  arbitrary  or 
irregular  force.  In  common  with  thought¬ 
ful  leaders  of  republican  government  every¬ 
where,  Mr.  Wilson  continues,  he  and  his 
associates  hold  that  just  government  rests 
always  upon  the  consent  of  the  governed, 
and  that  there  can  be  no  freedom  without 
order  based  upon  law  and  upon  the  public 
conscience  and  approval,  and  they  will 
look  to  make  those  principles  the  basis  of 
mutual  intercourse,  respect  and  helpful¬ 
ness  between  the  sister  republics  and  the 
United  States. 


Speaking,  no  doubt,  for  the  people  of 
the  great  republic  as  well  as  for  the  im¬ 
mediate  members  of  the  administration, 
the  President  declares  that  the  United 
States  will  lend  its  influence  of  every 
kind  to  the  realization  of  the  principles 
just  noted  in  fact  and  practice,  know¬ 
ing  that  disorder,  personal  intrigue  and 
defiance  of  constitutional  rights  weaken 
and  discredit  government  and  injure  none 
so  much  as  the  people  who  are  unfortunate 
enough  to  have  their  common  life  and  their 
common  affairs  so  tainted  and  disturbed. 
The  people  of  the  United  States,  Mr. 
Wilson  continues,  “  can  have  no  sympathy 
with  those  who  seek  to  seize  the  power  of 
government  to  advance  their  own  personal 
interests  or  ambition.  We  are  the  friends 
of  peace,  but  we  know  that  there  can  be 
no  lasting  or  stable  peace  in  such  circum¬ 
stances.  As  friends,  therefore,  we  shall 
prefer  those  who  act  in  the  interest  of  peace 
and  honor,  who  protect  private  rights  and 
respect  the  restraints  of  constitutional  pro¬ 
vision.  Mutual  respect  seems  to  us  the 
indispensable  foundation  of  friendship  be¬ 
tween  states  as  between  individuals.  The 
United  States  has  nothing  to  seek  in  Cen¬ 
tral  and  South  America  except  the  lasting 
interests  of  the  peoples  of  the  two  conti¬ 
nents,  the  security  of  governments,  in¬ 
tended  for  the  people,  and  for  no  special 
group  or  interest,  and  the  development  of 
personal  and  trade  relationships  between 
the  two  continents,  which  shall  redound  to 
the  profit  and  advantage  of  both  and  in¬ 
terfere  with  the  rights  and  liberties  of 
neither.” 

From  the  principles  thus  set  forth,  the 
President  concludes,  may  be  read  so  much 
of  the  future  policy  of  the  United  States 
government  as  it  is  necessary  now  to  fore¬ 
cast,  and  in  the  spirit  of  those  principles 
he  extends,  with  as  much  confidence  as 
earnestness,  to  the  governments  of  all  the 
republics  of  America  the  hand  of  genuine, 
disinterested  friendship,  and  pledges  his 
own  honor  and  that  of  his  colleagues  to 
every  enterprise  of  peace  and  amity  that 
a  fortunate  future  may  disclose. 

President  Wilson’s  statement  of  the  atti¬ 
tude  of  his  administration  indicates  that 
there  is  to  be  no  break  in  the  continuity 
of  the  foreign  policy  of  the  United  States 
in  relation  to  the  sister  republics  of  Central 
and  South  America.  Indeed,  the  announce¬ 
ment  embodies  in  essence  the  policy  fol¬ 
lowed  by  the  administration  of  Mr.  Taft, 
and  might  at  any  time  have  been  made  by 
him.  The  promulgation  of  it  at  this  time 
is  believed  to  be  due  in  part  to  information 
received  by  the  administration  regarding 
an  intended  revolutionary  movement  aim¬ 
ing  to  involve  all  the  Central  American 
republics.  Of  that  movement  the  restless 
Castro,  the  former  President  of  Venezuela, 
and  Zelaya,  the  former  dictator  of  Nica¬ 
ragua,  are  believed  to  be  the  leading  spirits. 
It  seems  to  be  the  purpose  of  the  adminis¬ 
tration  to  convey  to  these  and  other  possible 
disturbers  of  the  tranquillity  of  Central 
America  the  admonition  that  such  a  move¬ 
ment  as  they  contemplate  will  not  be 
viewed  by  the  new  administration  in  any 
other  light  than  that  in  which  it  was  re¬ 
garded  by  President  Wilson’s  predecessor. 
From  that  point  of  view  the  announcement 
ought  to  have  a  reassuring  effect  among  the 
conservative  elements  in  Latin  America. 


EDITORIAL  NOTES. 

There  was  a  time  when  interest  on  the 
public  debt  extracted  more  money  from  the 
federal  government  than  pensions.  That 
was  back  in  1882,  when  the  item  first  named 
called  for  disbursements  of  $63,775,410,  as 
against  $55,363,891  put  out  for  pensions. 
In  the  last  calendar  year  pension  disburse¬ 
ments  aggregated  $157,963,894,  the  third 


largest  sum  ever  expended  for  t  hi 
count.  In  the  calendar  year  1912  dis¬ 
bursements  for  the  War  Department  were 
covered  with  $155,264,787,  for  the  Navy 
Department  with  $132,302,750,  and  civil 
and  miscellaneous  disbursements  required 
$171,719,989.  The  growth  of  disbursements 
for  several  accounts  is  herewith  given  by 
five-year  periods: 


Civil  and  misc.  War  Dept. 
1808-1872.  $290,791,124  $291,927,110 

1873-1877.  356,673,853  195,767,203 

1878-1882.  301,899.506  207,203,145 

1883-1887.  386.246,211  197,941,610 

1888-1892.  461,294,462  228,793,159 

1893-1897.  480,920,416  264,647.608 

1898-1902.  563,589,449  744,860,779 

1903-1907.  718,319,0X6  004,707,599 

1908-1912.  893.053,179  788,257,880 


Kany  Dept. 

$108,145,472 

105,442,986 

76,688,598 

77,495,990 

121,306,869 

155,386,464 

329,615,433 

531,141,688 

622,060,559 


Total  ....  4,452,787,246  3,524,099,099  2,127,384,059 

Int.  public 
Pensions  debt 

1868-1872  .  $148,566,374  $626,500,444 

1873-1877  .  141,650,685  512,393,494 

1878-1882  .  240,581,430  4  33,752,449 

1883-1887  .  340,525,089  254,926,238 

1888-1892  . .  565,820,984  173,679.794 

1893-1897  .  718,469.174  164,942,696 

1898-1902  .  700,723.145  176,846,665 

1903-1907  .  706,841,838  120,382,875 

1908-1912  . .'.....  795,611,433  109,368,072 


Total .  4,358,790,052  2,572,792.727 


While  disbursements  have  been  rising  all 
around,  the  rate  of  growth  in  pensions  is 
second  only  to  that  shown  as  respects  the 
navy.  In  the  case  of  pensions,  disburse¬ 
ments  in  the  latest  five-year  period  were 
greater  by  437  per  cent,  than  they  were  in 
the  first  half  decade  1868-72.  Over  the  like 
period  naval  disbursements  ascended  476 
per  cent.,  war  170  per  cent.,  and  civil  and 
miscellaneous  208  percent. ,  while  interest  on 
the  public  debt  fell  off  82. 5  per  cent.  D  uring 
the  forty-five  years  above  set  forth  dis¬ 
bursements  for  pensions  have  aggregated 
$4,358,790,052,  while  the  sum  shown  for  the 
War  Department  is  $3,524,099,099  and  for 
the  navy  $2,127,384,059.  Since  1875  the 
population  of  the  country  has  increased 
114  per  cent.,  and  naturally  one  would 
expect  the  cost  of  government  to  increase 
ponsiderably,  but  money  goes  out  more 
rapidly  than  population  grows.  Here  it  is 
apropos  to  say  that  the  number  of  pen¬ 
sioners  has  been  decreasing  the  past  seven 
fiscal  years,  so  that  on  June  30,  1912,  the 
total  was  860,294,  as  against  985,971  for 
that  date  in  1906.  The  highest  number- 
999, 446 — appeared  in  1902.  Actual  decreases 
would  be  more  noteworthy  were  it  not  for 
the  tendency  of  widows  to  increase. 


The  declaration  of  a  quarterly  dividend 
of  1 34  Per  cent,  upon  the  $15,000,000  pre¬ 
ferred  stock  of  the  Bethlehem  Steel  Cor¬ 
poration,  which  was  one  of  the  incidents  of 
the  present  week,  was  not  unexpected. 
In  fact,  such  action  on  the  part  of  that 
company’s  management  has  been  dis¬ 
cussed  for  some  time  past,  the  known  im¬ 
provement  in  its  earnings  and  financial 
position  during  the  past  year  having  made 
the  resumption  of  such  payments  both 
possible  and  proper.  When  dividends  on 
the  preferred  stock  were  suspended  in 
May,  1907,  the  management  of  the  Beth¬ 
lehem  Steel  organization,  however,  an¬ 
nounced  that  the  policy  would  be  to 
strengthen  it  financially  until  such  a  time 
that  the  maintenance  of  such  payments 
would  not  be  a  matter  of  doubt.  It  would 
appear  that  a  considerable  success  has 
been  achieved  in  improving  the  company’s 
position,  its  working  capital,  as  recently 
reported,  being  in  the  neighborhood  of 
$12,000,000,  against  about  $7,000,000  in  the 
early  part  of  1911.  Having  passed  success¬ 
fully  through  two  years  of  depression  and 
low  prices  in  the  iron  and  steel  industry,  it 
is  argued  that  the  present  year,  with  its 
improvement  in  prices  and  in  the  volume  of 
business,  will  lead  to  earnings  by  this  com¬ 
pany  which  will  be  far  in  excess  of  the 
dividend  requirements  upon  its  preferred 
at  the  rate  now  established. 


St  nr  fc 
out¬ 
standing 
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2,976,500 ) 
15,000,000 
30,000,000  ) 

21,000,000  S 
3,000,000 
34,978,000 
10,700,000 
11,840,000 ) 
11,840,000) 
50,000,000 
60,608,000 
21,496,400) 

15.383.800  S 

12,000,000 


BRADSTREET'S,  SATURDAY,  MAREH  15,  1913 


ransactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  March  1  4. 

A  16%  extra,  t  Account  back  dividends,  t  15c.  In  stock,  i  24%  account  back  dividends,  'a  T%  extra,  ft  Shares.  c  extra. 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 


755,000 


10,000,000 

6,743,000 

2,973,080 


14,508,000 


5,850,800 

96,662,600 

4,931,900 

17,000,000 


Rate  and  date 
last  dividend 
declared 


Mar.  1, 1913 


3 

1=4 


3"  Apr.  1, 


1%  Apr.  2,  1913 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047.000 

69,016,000 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

23,234,000 

1,236,000 

8,873,200 


68,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16.798.000 

201,810,400 


2 

*20 


IT  Mar.  1,1913 
Jan.  15,1913 
Mar.  1,1913 


1%  Apr.  1,1913 
_  ••'16. 

Apr.  1, 1913 
75c.  Jan.  15, 1913 
1=4  July  1,  1912 
al%  .Tan.  15,1913 
lfta  Mar.  1,1913 

2  fti  Feb.  1,  1913 

3  Mar.  10, 1913 

1  Jan.  1,1913 


Mar.  1,1913 


IT  Apr.  25,1913 
IT  Apr.  1,1913 


Feb.  15,1913 


12,293,000 

11,921,000 


169,385,909 


111  Apr.  1,1913 
1  =4  Apr.  1,1913 
Hi  Feb.  1,  1913 
213  Apr.  1,  1913 

*i=4  Apr'"i;  1913 
IT  Mar.  31,1913 


2%  Mar.  3,1913 
31-2  Mar.  3, 1913  M  &  S 
ll4  Mar.  31,1913  Q 
3%  Feb.  20,1913  F  &  A 
31-2  Feb.  20,1913  F&A 
2  Feb.  15, 1910  F  &  A 
2  Jan.  16,1911  J&J 
134  Apr,  1,1913  Q 

2  Apr.  1,  1913  Q 

2  Sept.’ '  i*  1 910  M  &  S 

IT  Jan.  20, 1913  Q 
134  Apr.  15,1902 
t35  Mar.  20, 1913  F&A 

1  Dec.  31,1912 

2  Oct.  1,1912  AifeO 

2  Oct.  1,  1912  A  &  O 

1*2  Jan.  31,1913  y 
1*2  Mar.  15, 1913  y 

*1T  Jan’  I 5,1913  Q 
2  “2  Jan.  20,1913  y 
2i4  Mar.  20, 1913  y 

2 >2  Jan.'T6',19li 
1%  Mar.  3,  1913 
*2  Oct.  31,  1912 


-e 

Highest 

Highest 

C 

and 

and 

V* 

lowest 

lowest 

§ 

£ 

191-2 

1913 

Q 

217T 

160 

150 

139% 

3T 

=f 

IT 

2% 

y 

10% 

2 

10 

HT 

y 

92=4 

60 

80% 

65=4 

63% 

ar 

57 

46  T 

( 

104T 

99 

97% 

c 

77 

46'- 

50% 

27 

c 

101  q 

90 

86 

83% 

c 

107=4 

91  >• 

96  4 

93% 

100 

130 

136=8 

130 

47% 

in, 

90= 

25% 

l 

! 

126  q 

129% 

1134 

t, 

! 

63=8 

49 

5  6  •'4 

47% 

c 

! 

120% 

115 

117 

112 

60% 

30= 

48=4 

43 

J&J 

Q 

84=4 

98 

75  4 
90 

at" 

75% 

’87 

(. 

1 

118 

108=, 

109  T 

101 

J  &  D 

60  T 
99  T 

451- 

57% 

44 

J  &  D 

95 

96=4 

96 

y 

225 

160 

170 

160 

7  T 

3 

54 

4 

34 

20 

28  T 

22  4 

30=4 

18 

264 

20 

c, 

ll‘° 

9 '4 
30 

114 

314 

9 

254 

q 

47  T 

31=, 

44% 

33% 

q 

1104 

103 

106=4 

1047e 

194 

4=4 

13 

74 

M  &  N 

69  T 

42 

61 

47 

t, 

89  T 

iU, 

86 

84 

l. 

91 

74=4 

66% 

! 

109% 

102% 

107 

103% 

q 

203  4 

120 

193 

171 

q 

hit 

102% 

105 

104 

44% 

26 

404 

33 

133  4 

1 13  T 

118 

in 

t 

124 

115T 

116=8 

113% 

c 

79  T 

66 

67=4 

62 

149  % 

137=8 

140 

131 

324  T 

241  % 

294=4 

232% 

106 

101  % 

106  4 

101 

31 

18 

18=4 

16=4 

l, 

94T 

1% 

81 

77% 

A  A 

O 

41% 

32  T 

26% 

48 

34 

414 

33% 

127  T 

105  T 

120 

104 

104T 

102  T 

111=4 

103  T 

106 -4 

100 

F&A 

1 04  T 

101% 

102  4 

99  % 

j&j 

1  48  T 

130=4 

133% 

122% 

j&j 

60=4 

49 

53  4 

46% 

J&J 

108% 

102=4 

104a4 

103=8 

M  &S 

111% 

101 T 

106% 

99  ‘s 

M&S 

91 

51% 

27% 

88 

414 

83 

35 

94T 

56  T 
76=4 

92=8 

634 

864 

149 

137% 

137% 

128 

1 1  4 

7% 

8*8 

116 

74 

F&A 

HOT 

105 

110 

F  &  A 

137 

130 

y 

404 

28 

31 

28  T 

y 

72  T 

49  T 

564 

474 

Q 

95  4 

84 

86 

78% 

F  & 

A 

67% 

65 

63 

62% 

y 

283 

226  T 

266=4 

.. 

33=8 

16  T 

30  4 

25=4 

1 00  T 

68  T 

97  T 

93% 

y 

85  4 

80 

70% 

20  34 

15% 

17  4 

13 

39  T 

30% 

35 

28 

M&S 

117% 

99% 

116T 

106 

23, 8*8  6’ 666 

18*5,636^666 

6,000,000 

67,825,600 

13.000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000.000 

3,282,000 

34,999,000 

20,000,000 

10,875.000 

169,400,167 

68,878,000 

30,446,550 
47  562,654 


IT  Apr.  25, 1913 

2  '  FebI  28, 1907 

2  Apr.  9,1907 
1%  Jan.  15,1909 
IT  Mar.  15, 1913 
IT  Mar.  1, 1913 
IT  Apr.  1, 1913 

2  Apr.  15, 1913 

3  T  Nov.”i:i9ia 
30c.  Apr.  30, 1913 

1  Feb.  15,1913 
134  Jan.  2,  1913 
IT  Mar.  1,1913 
134  Apr.  1,  1913 
50c.  Dec.  27,1912, 
2T  Apr.  1,  1913 
1 34  Mar.  31.1913 
480c.  Mar.  25, 1913 
3T  Mar.  1,  1913 


IT  July  1,1907 

*3%  Jan.  is, 19 13 
IT  Jan.  15, 1913 
134  Mar.  1,  1913 


1  July  1,1899 
T  Jan.  15, 1913 
T  Apr.  1,1905 
IT  Feb.  1,1913 

*i%  Mar.'  i,  1900 
1  Apr.  1,1913 


J&J 


F  &  S 


M  &  N 


121%  113% 


Apr.  15, 1913 
Oct.  1,1912 
Jan.  31,1913 


134  Mar.  15,1913 

Jan.  is,  1908 
Mar.  31, 1913 
Jan.  11,1913 
Apr.  1,1913 
Apr.  1,  1913 
Nov.  2,1896 


1 

c6 

5 

c4 

IT 


2 


145  136  T 


102% 
142% 
17  % 
79  T 
570 
167 

41 16 
80 -*8 
2134 
8*2 
164 


128 

185 

175 

106T 

109% 

107=4 

155 

30 

187 

34% 

135T 

29% 

70  T 

79 

75 

1% 

3 

2 

60  T 

68 

31% 

105 

105  T 

91% 

132  : 

414 

5234 


N A  ME  OF  COMPANY 


Adam 8  Express . . 

Allis-Chalmers  3d  pd . 

Allis-Chalmers  pfd  3d  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Chem . 

Am.  Agricultural  Chem.  pfd.. 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  ShoeFudry . 

Am.  Brake  &  Shoe  Fudry  pfd 

Am.  Can . 

Am.  Can  pfd . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd . 

Am.  Ice  Securities . . 

Am.  Liuseed . . 

Am.  Linseed  pfd . . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd. 

Am.  Snuff  new . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refiuing . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph... 

Am.  Tobacco . 

A,m.  Tobacco  pfd  new . 

Am.  Woolen . . . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper  . 

Assets  Realization .  I 

Asso.  Merchants’  1st  pfd  ... 

Atch.,  Top.  &  Santa  Fe . 

Atch.,  Ton.  &  Santa  Fe  pfd. 
Atlantic  Coast  Line . 


Baldwin  Locomotive _ 

Baldwin  Locomotive  pfd 

Baltimore  &  Ohio . 

Baltimore  &  Ohio  pfd. . . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd _ 

Brooklyn  Rapid  Transit 

Brooklyn  Union  Gas _ 

Brun.  Terminal  &  Ry.  Sec . 

Buff.,  Roch.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  pfd . 

Butterick .  . 

California  Petroleum . 

California  Petroleum  pfd 

Canada  Southern . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio _ 

Chic.  Great  Western 


Chic.  Great  Western  pfd. 
Chic.,  Mil.  &  St.  Paul _ 


Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  &  Pacific  . . . 
Chic.,  St.  P.,  Minn.  &  Omaha.. 
Chic.,St.P.,Minn.  &  Omaha  pf d 

Chic.  &  Alton . 

Chic.  &  Alton  pfd . . 

Chic.  &  Northwestern . 

Chic.  &  North western  pfd . 

Chino  Copper . 

Cleve.  Cin.,  Chic.  &  St.  L . 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 
Colorado  Fuel  &  Iron 


Sat.,  Mar.  8 


f 


69  T 
53 

34 


32 

121T 

51 

48 

78% 


68% 

53 

31 


31% 

121 

5034 

48 
78  % 


45 

96 

160 


il 
162 

24  T 

26 
36  T 

10 
50 

69  68 

103  T  103%  103% 


175T 

33T 


133 

238 

102 

79 1. 
27T 
36% 


101T 

100 


10*3=4 

100T 

36 
66 
89  T 


24  T 


26 

35% 


9T 

50 


171 

331 


132  T 
232  T 
102 

79  T 
27  T 
35  7s 


100% 

100 


10334 

100% 

35  T 
66 
88  34 


174 


101 


49=4 

48 

80% 

79% 

226% 

225% 

il 

1ft 

7-2=4 

71% 

14% 

14% 

66 

89 


29T  29 


109 


125 


Colorado  Fuel  &  Iron  pfd....” 
Colorado  &  Southern 


133% 

39% 


33 


9%  12T 


168%  : 
235 

_  116T 

43T  43  T 


Colorado  &  Southern  1st  pfd 
Colorado  &  Southern  2d  pfd . . 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd 
Delaware,  Lack.  &  Western.. 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd  . 

Detroit  United  Railway . 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl _ 

Dul.,  South  Shore  &  Atl.  pfd 

DuPont  de  N.  Powder  pfd . 

Erie . . . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  . . 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goldfield  Consol . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  North.  Ore  Projierties . . . 

Guggenheim  Exploration . 

Hocking  Valley . 

Homestake  Mining . . 

Illinois  Central . 

Inspiration  Consol.  Copper _ 

Interboro-Metropolitan . 

I  nterboro-Metropolitan  pfd _ 

International  Agricultural _ 

International  Agricultural  pfd . 

Intern!  Harv’er  old . 

Intern!  Harv'er  pfd  old . 

Intern!  Harv’er  Corp.  new _ 

Intern!  Harv’er  Corp.  pld  new 

International  Mer.  Marine _ 

International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd . 

International  Steam  Pump _ 

International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

Kansas  City  Southern . 

Kansas  City  Southern  pfd . 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd . 

Lake  Shore . 

Lehigh  Valley . 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

Dong  Island . '|  41 


26 


130T 

11 

69 


34 


17 


ir 


107  34 


125 


133=8 

39% 


32 34 
26 


129=8 

10=8 

69 


34 


17 


27 


29 


125 


26 


130 

10' 

69 


138=8 

i7k 

40=4 


44  44 


138 

40 


126=e 
35  T 
45T 


123 

16T 


107 

HIT 


11T 

45 

10 


24% 

60 


99 


154=e 

226 


126 
35 
45  T 


123 

16T 

16T 

58% 

106 

hit 


11  T 
45 
10 


24% 

60 


99 


15  3  T 
220 

41 


138 


40 


35 


123 


107 


45 

10 


60 


99 


154 

221 


41 


Mon.,  Mar.  10 

Toes. ,  Mar.  11 

Wed. ,  Mar.  12 

Thurs.,  Mar.  13 

V 

< 

«) 

| 

O 

S’ 

l 

O 
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.? 
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a; 
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O 

O 
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3 

0 

140 

140 

140 

140 

140 

140 

139  7 

1397 

8  139% 

31 

1  3i 

4  3  l4 

81* 

1  81 

31 

4  3 3 

3ft 

1  69 1 

4  68 l. 

2  8ft 

9 

9 

9 

4  67 3 

70' 

53 

If 

70% 

53 

71  = 

4  68= 

4  694 

70ft 

53 

if 

70  T 
53 

30*- 

2  29" 

8  29 7 

30ft 

30 

30  ft 

3*0 

8  29= 

4  29  = 

2*9 

2*7 

2*8=4 

831- 

2  831 

2  83% 

.. 

131 1 
=4  32= 

1.31 

31 

4  1.31  % 
31=, 

-- 

33 

32 

32  = 

33ft 

2  3*21 

3*2= 

32*= 

3*i  ft 

32=e 

L  4  1 2 1 1 

120  7 

8  121  % 

122 

120ft 

121  = 

1221 

121 

121 

121ft 

121  ’ft 

121  % 

1=4  49 7 

8  491 

2  49% 

50 

50 

50 

50ft 

2  50ft 

50i, 

49  ft 

49ft 

49% 

-- 

.. 

.. 

115 

115 

115 

114  7 

114ft 

114% 

.. 

.. 

.. 

47ft 

2  47ft 

47ft 

47ft 

47ft 

47% 

Us  .. 

** 

ir 

767 

6  76' 

767 

76 

76 

76 

45 

44 

45 

45  V, 

45 

45 

4*5 

4*5 

45 

45 

45 

45 

96 

96 

96 

)  165 

164 

165 

.. 

.. 

170 

170 

170 

** 

•* 

** 

- 

-- 

- 

-- 

- 

4% 

4  = 

4% 

i%  24  = 

24 1 

24  T 

25 

24  = 

25 

25ft 

24  3 

24=4 

25 

25 

25 

-- 
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.. 
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.. 
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9= 
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10 

10 

4  35 1 
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b  35% 

35i, 
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26 

36 

26 

35 

26 

35 
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36=, 

26=e 

36% 
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IW 

105  T 
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9 

9ft 
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9ft. 

94 
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9*12 

49 1 

49 
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50% 

50  ft 

504 

T  68  J- 

84 

84 

84 

671- 
103  ft 

67% 

103% 

69% 

68  ft 

68% 

69  = 

68  = 

69 

69  7t 

68  ft, 

69% 

*8  1 03  ^ 

103% 

103  1 

103% 

1 03  ft 

1  03  ft 

103% 

171 

171 
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173 
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% 

113 
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34 

34 

3*4 

35 

34 

34 

33% 

33% 
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111% 
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1144 
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113ft 
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79 
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36 
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36=8 

101 T 
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101 

101% 

10*1=4 
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100% 
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100% 
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100 

99  7f 
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100% 

100% 

100% 

100% 

100% 

100% 
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=4 1SI34 

46  ft 
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-- 
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100=8 

T  loOT 

100 

100% 

10*6 

100T 

100% 

I00T 

100% 

100=8 

100 
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35 

35% 

36% 

35% 

3*6 

36=4 

35=4 

35=4 
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36  T 

36  T 

69 
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66% 

67 

69% 

68% 

69  T 

70 

69 

69 

69% 

69% 

86% 

86% 

87% 

87 

87 
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87 

87% 

86=4 
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** 

*" 

** 

** 
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48 

48 
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49% 
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4*9% 

4*9% 

49=4 
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%  223% 

218% 
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22*3=4 

220% 

22*1% 
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224T 

22*i 
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26% 
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26% 

26% 

11% 

26% 
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26% 

26% 
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%  93% 
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934 

72 

93^ 
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93% 

‘4  72 

%  14% 

707q 
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7*1% 

71% 

71=4 

14  ft, 

114 

72  T 

71=4 

72  T 

29 

28 

29 

30 

28 

28 

%  109 

107% 

108 

109% 

139 

108% 

139 

109 

139 

109% 

108=4 

108=4 

109% 

139 

iS 

109%  1 
139  1 

.. 

.. 

11 

11 

11 

%  134% 

133% 

133% 

- 

-- 

.. 

134% 

13*4 

134 

134% 

134T 

134T  1 

%  39% 

37=8 

38 

30=8 

38=e 

3*9% 

40 

38=4 

39 

3*9% 

38% 

3*9% 

53 

53 

53 

53 

53 

53 

53 

53, 

53 

%  33 

32 

32% 

34 

34 

34 

34 

34 

34 

33% 

32  T 

3*3% 

-- 

-- 

- 

26 

26 

26 

27% 

26T 

26  T 

- 

-• 

130 

129 

129% 

131 

130% 

13'i 

13*1% 

13*6% 

130=4 

130% 

13*6% 

8  11 

10=4 

10=4 

11 

10% 

11 

11% 

10% 

11 

104 

11 

68  34 

400 

68  T 
397 

68  T 
397 

67  34 
403 

67=4 

396 

3^r 

67% 

65  T 

65  T 

66  T 

63% 

66  T 

.. 

.. 

160=8 

160% 

160% 

160% 

160 

160 

-- 

-- 

.. 

19=4 

19=4 

19=4 

19*12 

19% 

19% 

75 

75 

34 

34 

34 

33% 

33% 

33% 

75 

17 

16=4 

16=4 

17 

17 

17 

17 

17 

17 

- 

- 

S  26=4 

25% 

27% 

26% 

27% 

27=4 

26=4 

27% 

27% 

27 

27% 

434 

42% 

44 

44 

44 

44 

4334 

43=4 

44 

44 

44 

15=4 

35 

35 

35 

15=4 

15=4 

.. 

37 

37 

37 

•• 

- 

185 

185 

185 

180 

180 

180 

.. 

.. 

.. 

138T 

137% 

137% 

137=4 

137=8 

137=4 

138T 

138 

138 

13*8 

13*7=4 

138  i; 

1  30  T 

30  T 

304 

30  T 

3!  T 

304 

30 

30 

30 

i  '2% 

77 

2% 

1% 

77% 

2% 

7i* 

77  %* 
2% 

77 

2% 

?-I% 

*2% 

2% 

"2% 

40  4 

39% 

40 

41 T 

39% 

40% 

40 

32 

32% 

34 

31^ 

33%  ; 

-- 

*• 

-- 

-- 

-* 

97 

94 

94 

95 

95 

95 

125  78 

125% 

127T 

126T 

1Ht 

127  T 

12*6% 

12*6=4 

127 

126% 

12*6=4  IS 

34  4 

33=4 

33=4 

34% 

34  T 

35 

35 

35 

35 

34  34 

35 

! 

4634 

43% 

45% 

45% 

45% 

45%  4 

122=4 

122=4 

122=4 

-- 

1*6% 

16  T 

16  T 

16T 

16=8 

16% 

16% 

16% 

16% 

16% 

16% 

16*2  1 

58% 

16% 

16=4 

17=8 

16=4 

16=4 

17 

16=8 

1  6=8 

B5 

1634 

17%  1 

58 

58^ 

59  T 

58% 

59 

59% 

57=4 

58 

58 

59%  5 

79 

79 

79 

7 

111% 

n% 

HIT 

66=4 

06=4 

06=4 

05 

04% 

04  4 

06  T 

iii%  : 

1 1  *12 : 

11  *2 

107 

07 

107 

0*6  T 

06  T 

.. 

.. 

.05=8 

05% 

05=8 

L13 

13 

13 

17 

17 

17 

16=4 

1*6=4 

16=4 

11 

10  4 

10*2 

. 

11% 

11% 

114  1 

44  4 

44% 

44% 

4*5 

45 

45 

46 

46 

46  4 

10 

10 

10 

10 

10 

10 

10T 

10 

10 

10% 

10% 

10 '*8  f 

43  '4 

43 

43 

43»e 

43=8 

43=8 

43=8 

43% 

43=8 

43% 

43% 

43%  4 

59=4 

-- 

24T 

2*4  T 

24  T 

24  T 

24  T 

24  T 

59  T 

69  T 

- 

59T 

594 

59  T 

99 

99 

99 

45 

45 

4*5 

- 

” 

44 

00  1 

44 

00  1 

44 

00 

154%  1 

52% 

53  1 

54  T  1 

534  1 

53=4 

5*5  1 

63=8  1 

54  4 

55  1 

5*3  7e  1 

55  15 

222  T  2 

22  2 

22  1 

23  222  2 

22%  2 

28  2 

27%  228  2 

25  2 

25  2 

25  22 

::  1 

14  |ll4  1 

14 

** 

::  1 

*• 

Rri.,  Mar.  14 


70T 


28  3i 


32T 

;2134 

49  T 
47  T 


45  ‘e 


25 

10 

36  T 


69  T 


33T 


133 


69  T 


31 

121 T 
49  T 

43 


45  ‘ 


25 

10 

36T 


69 


100T 

35=4 

69 

87% 


49  T 
78  T 


33 

113  T 


132% 


TOT 


28% 


32  T 
121  % 
49  T 

45  T 


46  T 


25 

10 

36  T 


69  T 


79 
36  T 


101  T 
100T 
122% 


100T 

Ih 

86=8 


48T 

78T 


33 

114 


132% 


79 

36=4 


101 T 
100% 
123 


100T 

35 1 =4 

69 

87% 


26%  26  T 
94  T 

1ft 

29  T 


134 
39  T 


33  T 


11 

67 


17 


27% 


4t1t 

225 
26% 
94  94 T 

72  72  T 

14T  14T 
28=e  29  T 


108% 

138=4 


133 

38% 


33' 


11 

60% 


33  T 


17 


26% 


109% 

138=4 


133=4 
39  T 


33  T 


11 

66% 


13 


£ 


13 


17 


27  T 


126T 
35  T 
45  T 


123% 
58  T 


78 


11 T 
45 
9% 
41 


127 
36 
45  T 


123% 

ik 

78 


11T 

45 

9% 

41 


154  T 


154T 


227  V  229=4 


BRADSTREET’S,  SATURDAY,  MARCH  15,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  March  1  4. 


*  Scrip.  t  Stock. 


Stock 

out¬ 

standing 

Bonds 

out¬ 

standing 

Kate  and  date 
last  dividend 
declared 

Dividend 

period 

Highest 
v  and 
lowest 

191‘J 

Highest 

and 

lowest 

1913 

NAME  OF  COMPANY 

Sat. ,  Mar.  8 

M  on. ,  Mar.  1 0 

Tuts. ,  Mar.  11 

Wed.,  Mar.  12 

Thurs.yMar.  13 

Fri.,  Mar 

14 

5 

s 

© 

►s 

© 

•0 

£ 

o 

©» 

5 

5 

© 

S 

s 

a 

o 

©» 

5 

| 

o 

< 

8 

>3 

3 

o 

< 

1 

CO 

4- 

< 

©* 

© 

•0 

O 

$8,000,000 

47  *e 

36 

39% 

32 

33  7s 

3334 

33  34 

33% 

32% 

32  34 

33 

33 

33 

334 

32 

32  4 

2,000,000 

1% 

Apr.  1,1913 

Q 

105% 

102  Si 

105 

99% 

Loose- Wiles  Biscuit  1st  pfd  . . . 

106% 

100 

100 

100 

99% 

99% 

1004 

100 

100% 

100 

994 

100 

5,000,000 

1**4 

May  1.  1913 

Q 

9234 

90 

95 

92 

Loose-Wiles  Biscuit  2d  pfd _ 

72,000,000 

$137,627,500 

3  Si 

Feb.  10,1913 

F  <fc  A 

170 

138 

142% 

129% 

IiOuisvllle  &  Nashville . 

133 

132% 

133 

133% 

132 

132% 

134 

132% 

133% 

133% 

132% 

132% 

134 

133 

134 

133% 

133% 

13*3% 

41,880,400 

IS, 

Apr.  1,1913 

Q 

92  Si 

75 

87 

81 

Mackay  Companies . 

.  . 

81 

81 

81 

.. 

50,000,000, 

1 

Apr.  1,1913 

« 

71 

66 

68% 

66% 

Mackay  Companies  pfd . 

6*7 

67 

67 

67% 

67 

67% 

00,000,000 

40,760,000 

134 

Apr.  1,  1913 

y 

13834 

128  % 

132% 

128% 

Manhattan  Railway . . 

129 

129 

129 

130 

130 

130 

130 

130 

130 

128% 

128% 

128% 

15,000,000 

IS, 

Mar.  1,1913 

y 

88 

69 

76% 

66 

May  Department  Stores . 

73 

73 

73 

71 

70% 

71 

73% 

72 

73  4 

40,284,000 

5 .805.606 

1 

Mar.  1,1913 

y 

90S! 

62% 

78% 

66 

Mexican  Petroleum . 

69 

68% 

68% 

68 

67 

68 

69 

684 

69 

68% 

68% 

68% 

69  4 

684 

69 

8,724,085 

58,000 

50c. 

Feb.  15.1913 

y 

30  % 

23% 

26% 

21% 

Miami  Copper . 

22°e 

22% 

22% 

23% 

23 

23 

23 

22% 

22  4 

22  4 

224 

224 

26,206,800 ) 

3  Si 

Apr.  15,  1913 

A  &  O 

154  4 

129 

142% 

132% 

Minn.,  St.  P.  &  S.  S.  Marie _ 

135% 

1344 

135% 

134 

132% 

13234 

133 

1  32  34 

133 

.. 

__ 

135% 

135% 

135% 

12,608.400  ! 

3 'a 

Apr.  15, 1913 

A  &  o 

158 

146 

150 

1414 

Minn,,  St.  P.  S.  S.  Marie  pfd 

143 

142 

143 

141% 

1414 

141% 

15,870.200 ) 

2  Si 

Jan.  15,1904 

27  Si 

18Si 

23% 

17% 

Minn.  &  St.  Louis . 

184 

18% 

184 

18% 

18% 

384 

5,917,500  ! 

2  Si 

Jan.  15,1910 

J  &  J 

57 

40 

47 

40 

Minn.  &  St.  Louis  pfd . 

40 

40 

40 

42 

42 

42 

63,800,800 ) 

31  •’a 

25  Si 

29  4 

244 

Missouri,  Kansas  &  Texas _ 

25% 

25% 

25% 

244 

244 

24% 

.. 

25  4 

25% 

25% 

25 

25 

25 

.. 

13.000,000  i 

2 

Nov.  9,1912 

M  &  N 

66 

57% 

63% 

59  34 

Missouri.  Kansas  &  Texas  pfd 

61 

61 

61 

61 

61 

61 

8*2,702,585 

133,321,500 

2  Si 

Jan.  30, 1908 

J  &J 

4734 

35 

43fle 

36 

Missouri  Pacific . 

37% 

36  4 

37 

37% 

364 

36% 

38 

37% 

37% 

38% 

37% 

37% 

38 

3*7% 

38 

38 

37% 

37% 

10,000,000 

15.865,000 

3  Si 

Feb.  3, 1913 

F«fc  A 

180 

160% 

170 

170 

Nashville,  Chat.  &  St.  Louis. . . 

29.286,000 ) 

134 

Apr.  15, 1913 

y 

161 

114 

128% 

112 

Nat.  Biscuit . 

1144 

1144 

114% 

115 

115 

115 

115  4 

115 

115 

115% 

115% 

115% 

24,804,500  ! 

134 

Feb.  28,1913 

y 

131 

122 

124% 

118% 

Nat.  Biscuit  pfd . 

119 

119 

119 

.  . 

.. 

.. 

118% 

118% 

118% 

15,591,800 

4 

July  1,1905 

y 

26 

12  >4 

19% 

137e 

Nat.  Enameling  &  Stamp . 

.. 

14 

13  7e 

14 

14% 

14% 

14% 

14% 

14% 

14% 

14% 

14 

14  4 

.. 

.. 

8,540  000 

88 

924 

87 

87 

87 

87 

20  3)55 ',4  00 

34 

Mar.  31, 1913 

Q 

68  St 

51% 

56% 

47% 

Nat.  Lead . 

..  . 

50% 

49% 

50% 

24,867,600 

134 

Mar.  15,  1913 

y 

110% 

105  Si 

107% 

104 

N at.  Lead  pfd . 

.. 

104% 

104% 

104% 

.. 

.. 

105 

105 

105 

10*4% 

10*4% 

104  4 

10*4 

10*4 

104 

28,881,000  ) 

2 

Feb  10,  1913 

F  <&  A 

71 

62% 

59 

56% 

Nat.  Rwvs.  of  Mexico  1st  pfd  . 

.. 

.. 

.. 

120,318,587  ! 

36  7e 

26% 

27% 

22% 

Nat.  Rwys.  of  Mexico  2d  pfd.. 

234 

22% 

23 

23% 

23 

23 

23% 

23% 

2*3% 

0,996,970 

37  4e. 

Mar.  31, 1913 

Q 

24% 

18% 

20  . 

16 

17% 

17 

17 

17 

16% 

1  6  '8 

17% 

17% 

17% 

17% 

17 

17 

17% 

17% 

17% 

27,486,800 

44,274,000 

2 

Feb.  1,1913 

Q 

395 

305 

362 

330 

New  Jersey  Central . 

345 

340 

340 

335 

330 

330 

10,000,000 

3,000,000 

14 

Mar.  18, 1913 

y 

85 

50 

82% 

72 

N.  Y.  Air  Brake . 

72 

72 

72 

73 

73 

73 

222,729,300 

340,028,225 

is. 

Jan.  15,1913 

y 

121  Si 

1064 

109% 

104% 

N.  Y.  Central  &  Hudson  River 

105% 

105% 

105% 

105% 

104% 

104% 

105% 

105% 

105% 

106% 

105% 

1054 

106 

105% 

106 

106% 

105% 

106  % 

14,000,000) 

4 

Mar.  1,1913 

Annual 

614 

53 

63% 

55 

N.  Y„  Chic.  &  St.  L . 

.. 

.. 

.. 

56% 

56% 

56% 

56 

56 

56 

55 

55 

55 

5,000,000  > 

28,880,000 

2Sa 

Mar.  1,1913 

M  &  S 

103 

102  Si 

.. 

N.  Y„  Chic.  &  St.  L.  1st  pfd... 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

11,000,000  i 

24 

Mar.  1,1913 

M  <&  S 

90 

85 

... 

N.  Y„  Chic.  &  St,  L.  2d  pfd. . . . 

7,000,000  \ 

23 

18 

.. 

N.  Y.  Dock . . . 

.. 

.. 

.. 

.. 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

10,000,000  ! 

i 

Oct.  16,1911 

A  &  0 

50 

32 

N.  Y.  Dock  pfd . . . 

.. 

.. 

__ 

.. 

179,775,700 

203,206,400 

2 

Mar.  31,1913 

y 

142  ‘4 

126 

129% 

118% 

N.  Y.,  New  Haven  &  Hartford 

123% 

122% 

123 

123 

123 

123 

123% 

123% 

123% 

123 

1204 

1214 

121* 

118% 

11*9% 

58,113.982 

26,650,000 

2 

Aug.  14, 1911 

4134 

29  % 

33% 

29% 

N.  Y.,  Ontario  &  Western . 

30% 

30% 

30% 

30 

29% 

30 

30% 

30% 

30% 

30% 

30% 

304 

304 

304 

304 

30% 

30 

30% 

23,814,900 

18,171,000 

IS, 

Apr.  1,1913 

y 

9334 

83  Si 

87Si 

86% 

N.  Y.  State  Railways . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

16,000,000 

15,511,000 

Apr.  1,  1913 

y 

55 

4  3  Si 

43 

42% 

Norfolk  &  Southern . 

42% 

42% 

424 

99,359,800 ) 

IS, 

Mar.  19,1913 

Q 

11914 

107% 

113% 

104 

Norfolk  &  Western . 

105% 

104% 

104% 

105 

104% 

105 

105 

104% 

104% 

104% 

104% 

1044 

104% 

104 

104% 

.. 

.. 

22,991,700  ! 

1 

Feb.  19, 1913 

y 

92 

88 

87 

84 

Norfolk  &  Western  pfd . 

.. 

29,793,300 

1,921,000 

IS, 

Apr.  1, 1913 

y 

87  7e 

74  Si 

81% 

77 

North  American . 

.  . 

77% 

77% 

77% 

.. 

.. 

77 

77 

77 

.. 

.. 

.. 

.. 

.. 

9,000,000 

7,000,000 

1% 

Dec.  16, 1912 

y 

79Si 

56 

75% 

73 

Northern  Ohio  Trac.  &  Light.. 

248,000,000 

191,365,500 

1 34 

Feb.  1, 1913 

y 

131  Si 

115% 

122% 

113% 

Northern  Pacific . 

11558 

114% 

115% 

115% 

114% 

115% 

115% 

115% 

115% 

116% 

115% 

115% 

116 

115% 

116 

115% 

1  15% 

1154 

15,000,000 

30c. 

Dec.  20,1902 

3% 

1 

2% 

2% 

Ontario  Mining . 

.. 

.. 

.. 

.. 

.. 

.. 

20,000,000 

ISi 

Dec.  1, 1899 

38 

28% 

31% 

24% 

Pacific  Mail . 

18,000,000) 

35,000,000 

55'*$ 

45 

46 

36 

Pacific  Tel.  &  Tel  . 

36% 

36 

36 

36 

36% 

3*6% 

36% 

364 

3*6% 

36% 

32,000,000  i 

ISi 

Jan.  15, 1913 

y 

101Si 

98 

96 

96 

Pacific  Tel.  &  Tel.  pfd . 

412,610,700 

232,838,300 

ISa 

Feb.  28,1913 

y 

126Si 

119% 

123% 

117% 

Pennsylvania  R.  R . 

119% 

119% 

119% 

119% 

118% 

119 

119% 

118% 

118% 

119% 

118% 

118% 

119 

118% 

119 

119% 

118% 

119% 

35,000,000 

40,096,000 

1 34 

Feb.  25,1913 

y 

122% 

103 

116 

109 

People’s  Gas  Light  &  Coke. . . . 

. 

110 

109% 

109% 

110 

110 

110 

1104 

109% 

no 

110 

110 

no 

7,760,300 

24 

Apr.  1,1913 

215  Si 

167 

200 

175 

1794 

175 

175 

178 

178 

178 

185 

185 

185 

1,767,200 

1 34 

Apr.  1,  1913 

y 

118 

107% 

116% 

110 

P.  Lori  Hard  pfd . 

.. 

.. 

45,043,000 

21,160,000 

134 

Feb.  1,  1913 

y 

111S, 

100 

99% 

99 

Pliiladei  pliia  Comimny . 

.  . 

.. 

.. 

.. 

.. 

37,173,000  ) 

is, 

Jan.  25,1913 

y 

my 

98Si 

104 

96 

Pitts.,  Cine.,  Chic.  &  St.  I, . 

9*8% 

98 

98% 

.. 

.. 

.. 

97 

9*6% 

97 

27,476,000 ! 

1% 

Jan.  25, 1913 

y 

117 

108  Si 

Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

28,104,600 ) 

19,337,000 

27  Si 

16  Si 

24% 

19% 

21 

21 

2*1 

20% 

204 

20% 

2*1% 

21% 

214 

2*0% 

20 

20 

20% 

194 

204 

20 

20 

20 

27,071,800  ! 

1% 

Jan.  25,1913 

y 

1004 

77 

95 

82 

Pitts.  Coal  pfd . 

.. 

.. 

85 

83 

83 

83% 

82 

83% 

84% 

83 

844 

69.740,585 

1  34 

Jan.  7, 1913 

y 

170 

166 

Pitts.,  Fort  Wayne  &  Chicago. 

. . 

12,500,000 ) 

1 

Aug.  30, 1904 

y 

407e 

28% 

36 

25 

Pressed  Steel  Car . 

27 

27 

27 

.. 

.. 

.. 

264 

26% 

26% 

26% 

26 

26 

26 

26 

26 

.. 

.. 

12,500,000  i 

134 

Feb.  19,  1913 

y 

105 

06 

102 

97 

Pressed  Steel  Car  pfd . 

.. 

.. 

.. 

.. 

.  . 

. 

25,000,000 

30,000,000 

14 

Dec.  31,1912 

y 

1207e 

106% 

118 

115% 

Public  Service  Corp.  of  N.  J . . . 

115% 

115% 

11*5% 

120,000,000 

2 

Feb.  15,  1913 

y 

175 

158  Si 

165 

1564 

1594 

159% 

1594 

159 

159 

159 

1584 

158% 

1584 

158 

157% 

157% 

5,708,700) 

8  Si 

3 

4 

34 

yuicksilver . 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

4,291,300  S 

June  1,1903 

12  >4 

34 

4% 

4 

Quicksilver  pfd . 

. 

._ 

13,600,000 ) 

1 

Sept.  24, 1908 

A  '&  O 

404 

27  Si 

35 

24% 

Railway  Steel  Spring . 

27% 

27% 

27% 

27% 

27% 

27% 

28 

27% 

28 

13,500,000  i 

134 

Mar.  20,1913 

y 

105 

98% 

100 

98  °$ 

Railway  Steel  Spring  pfd . 

14.473,520 

3,000,000 

24% 

16 

22 

16% 

18% 

18 

18 

18 

17% 

17% 

18% 

18% 

18% 

18% 

18% 

184 

18% 

1 8”4 

184 

19 

18% 

184 

70,000,000) 

2 

Feb.  13, 1913 

y 

179  Si 

148% 

168% 

152% 

Reading . . . 

156 

153% 

154% 

154% 

152% 

153% 

155% 

154% 

1554 

156% 

155 

1554 

1564 

154% 

156% 

157% 

155  4 

156% 

28,000,000  > 

99,122,000 

1 

Mar.  13, 1913 

y 

93% 

87  s2 

91% 

89 

Reading  1st  ptd . 

90 

90 

90 

90 

90 

90 

90 

90 

90 

90% 

90% 

904 

90% 

90% 

90% 

42,000,000  ) 

1 

Apr.  10, 1913 

y 

10  ISi 

92 

93 

87% 

Reading  2d  pfd . 

90% 

90 

90 

27,191,000) 

14,272,000 

15% 

28% 

23% 

25 

24% 

25 

24% 

24  4 

244 

25 

25 

25 

24% 

244 

24  7 $ 

24% 

24  4 

24  4 

25,000,000  S 

134 

Apr.  1,1913 

y 

93% 

64  s2 

89% 

82% 

Republic  Iron  &  Steel  pfd . 

85% 

85% 

85% 

85% 

85% 

85% 

87 

87 

87 

87 

87 

87 

864 

86 

86 

90,888,300 

30  Si 

22% 

24% 

20% 

21% 

21% 

21  °8 

21% 

20% 

21 

21% 

21% 

21% 

21% 

21*% 

21% 

21% 

21% 

21% 

21% 

21 

21  % 

49,947,450 

1 

Q 

59  7e 

424 

44% 

35% 

36% 

364 

364 

35% 

35% 

36 

36 

36% 

36% 

36% 

35% 

36  4 

10,000,000 

10,775,000 

is, 

Feb.  15, 1913 

y 

126 

125% 

Rome,  Watertown  &  Ogdens.. 

10,351,400 

134 

Mar.  15,1913 

y 

107 

100 

.. 

Rubber  Goods  Mfg  pfd . 

.. 

.. 

.. 

.. 

.. 

.  . 

.. 

10,000,000 

1% 

Apr.  1, 1913 

y 

103Si 

99% 

100 

90 

Rumley  (M. )  pfd . 

91 

91 

91 

91 

91 

9*i 

9*1 

91 

91 

.. 

.. 

90 

90 

90 

9,257,000 

11,295,066 

ISi 

Apr.  15, 1908 

65 

50 

.. 

Rutland  pfd . 

.. 

.  _ 

29,000,000  ] 

29  Si 

17% 

19% 

14 

St.  Louis  &  San  Francisco . 

.. 

.. 

14 

14 

14 

.. 

.. 

.. 

-  - 

.. 

.. 

.. 

5,000,000  1 

1 

Feb.  1,1913 

Q 

69  Si 

584 

59 

55 

St.  L.  <fc  San  Francisco  1st  pfd. 

55 

55 

16,000,000  r 

180,135,492 

1 

Dec.  1,1905 

434, 

26% 

29 

23% 

St.  L.  tfc  San  Francisco  2d  pfd. 

24% 

24 

24 

24  4 

24% 

24% 

24% 

244 

2  4^8 

25 

25 

25 

8.399,000 ) 

ISi 

Apr.  1,1913 

y 

57 

47 

54Si 

45 

St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 

47 

47 

47 

.. 

.. 

.. 

47 

47 

47 

47 

47 

47 

16,500,000  ) 

45,303,500 

40% 

29% 

35  4 

30% 

St.  L.  Southwestern . 

30% 

30% 

30% 

.. 

.. 

-- 

.. 

.. 

.. 

20,000,000  i 

ll4 

Jan.  15, 1913 

y 

80% 

68% 

75 

73% 

St.  L.  Southwestern  pfd . 

37,019,400  ) 

2  7  Si 

18 

20% 

18% 

Seaboard  Air  Line . 

19% 

19 

19 

19% 

19% 

19% 

19 

19 

19 

19% 

19% 

19% 

23,894,100  S 

45,375,900 

56  Si 

444 

48% 

42% 

44 

43% 

43% 

43% 

43% 

43% 

444 

44  4 

44% 

44 

434 

44 

44 

44 

44 

40,000,000 

134 

Feb.  15,1913 

Q 

221 

140 

213% 

187 

Sears-Roebuck  . . .  f . 

193 

191 

191 

192 

188% 

188% 

192% 

192% 

192% 

195 

190 

190  4 

191 

190% 

191 

191% 

191% 

191% 

8,000,000 

134 

Apr.  1,1913 

y 

124% 

121 

124  Si 

123 

Sears- Roebuck  pfd . 

. 

.  . 

.. 

10,000,000  ) 

4,000,000 

14 

Sept.  1,1910 

y 

59% 

39  % 

45% 

344 

Sloss-Sheffield  Steel  &  Iron  . . . 

34% 

34% 

34% 

6,700,000  S 

l34 

Apr.  2,  1913 

y 

105 

90 

98 

93% 

Sloss-Sheffield  Steel  &  Iron  pfd 

.. 

.. 

272,672,405 

131,840,540 

14 

Apr.  1,1913 

Q 

115% 

103% 

110 

98% 

Southern  Pacific . . . 

99% 

99 

99 

99% 

98% 

98% 

100% 

98% 

100 

101% 

99% 

99% 

1004 

99% 

1004 

99% 

98% 

98% 

120,000,000) 

32 

26% 

284 

24% 

Southern . 

25;t8 

25% 

25% 

25 

244 

24% 

25% 

25 

25% 

25% 

24% 

25% 

25% 

254 

'25-% 

25% 

25 

25% 

60,000,000  > 

231,440,000 

2  Si 

Apr.  24, 1913 

A  &  O 

86  7e 

68  % 

81% 

77% 

Southern  pfd . 

80% 

80 

80 

79% 

79% 

79% 

80 

79% 

80 

80% 

80 

80% 

80% 

80 

80 

.. 

.. 

5,670,200  ) 

2 

Oct.  1, 1912 

A  &  O 

86 

82 

72% 

72% 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

72  % 

72% 

72% 

4,600,000 

2 

Aug.  3,  1912 

36 

16% 

40% 

34% 

Standard  Milling . 

344 

34% 

34% 

39 

37 

37 

.. 

6,900,000 

2  >2 

Oct.  31,1912 

Q 

66 

53 

67 

62 

Standard  Milling  pfd . . . 

63 

83 

62 

62 

62 

62% 

624 

62% 

64 

62% 

63 

30,000,000 ) 

7.600,000 

49  Si 

30 

36 

26 

Studebaker _ ~ . 

28% 

28 

28 

28% 

28% 

28% 

.. 

29% 

28  7e 

29  4 

.  . 

.. 

13,095,000  i 

134 

Mar.  1, 1913 

y 

98% 

90% 

93% 

88% 

Studebaker  pfd . 

.. 

.. 

-- 

.. 

.. 

.. 

.. 

5,000,000 

1,200,000 

$1.50 

Jan.  20, 1913 

47% 

34% 

39% 

32% 

Tennessee  Copper . 

36% 

36 

36 

36 

35 

35 

36 

35% 

36 

36 

3b 

36 

35% 

35  4 

354 

27,000,000 

12,000,000 

14 

Mar.  31, 1913 

y 

130% 

81 

122% 

109% 

Texas  Company . 

113 

112% 

112% 

111 

110 

110 

110% 

no 

110% 

1 13  % 

109% 

10*9% 

109  4 

1094 

109% 

.. 

.. 

.. 

4,076,296 

97Si 

89 

97 

95 

. . 

. . 

.. 

28,763  810 

264 

204 

22% 

174 

1 84 

18 

18 

1734 

174 

1734 

18% 

18% 

187e 

12,528,100 

49  % 

33% 

40% 

34% 

35  4 

354 

35% 

35 

34% 

35 

35 

35 

35 

36 

35% 

36 

13,875,000 

is, 2 6 6, 666 

1 

May  1,1907 

M  &  N 

10% 

2% 

3 

3 

10,000,000 ) 

16,j8 

10% 

13 

11 

Toledo,  St.  L.  &  Western . 

10,000,000  s 

28,027,000 

1 

Oct.  16,1911 

y 

36 

28 

29% 

25 

Toledo,  St.  L.  &  Western  pfd.. 

25 

25 

25 

20,100,000 ) 

14 

Apr.  1,1913 

y 

m% 

103 

108% 

104 

Twin  City  Rapid  Transit . 

105% 

105% 

105% 

104% 

104 

104 

3,000,000  5 

19,503,000 

134 

Apr.  1,  1913 

y 

145 

140% 

145 

145 

Twin  City  Rapid  Transit  pfd  . . 

8,500,000 

1 

Apr.  1, 1913 

y 

11634 

95 

99% 

91  % 

Underwood  Type^ writer . 

94% 

944 

94% 

95 

93 

93 

94% 

94% 

94% 

93 

92 

92% 

94 

92% 

94 

. . 

.. 

.. 

5,000,000 

134 

Apr.  1,1913 

y 

115Si 

111 

113% 

112 

Underwood  Typewriter  pfd. . . . 

112 

112 

112 

112 

112 

112 

.. 

.. 

.. 

112 

112 

112 

16,000,000  > 

17% 

458 

7% 

5 

54 

5  4 

54 

5  4 

5  4 

54 

.. 

. . 

5  4 

5  4 

5  4 

11,000,000 ! 

3,777,000 

i 

Oot.  15,  1912 

Q 

6734 

35% 

41  Si 

29% 

Union  Bag  &  Paper  pfd’. . 

31 

30 

30% 

31% 

30% 

30% 

30% 

29% 

30 

30 

30 

30 

30 

29% 

29% 

216,644,300) 

2  4 

Apr.  1,1913 

y 

176% 

162% 

146% 

Union  Pacific . 

150% 

149% 

150% 

150 

1467p 

147% 

149% 

147% 

148% 

149% 

147% 

148  4 

150  4 

147% 

150 

1504 

1484 

150  4 

99,543,600 ! 

201,823,505 

2 

Apr.  1,1913 

A  &  0 

96Si 

88  % 

93% 

83 

Union  Pacific  pfd  . 

84% 

84% 

84% 

84% 

84% 

84% 

84 

83% 

83% 

83% 

834 

834 

83  4 

83 

83  4 

84 

83% 

83  *4 

10,247,500 

1 

Feb.  1,  1913 

y 

64% 

47 

50% 

46  78 

United  Cigar  Mfrs . 

.. 

.. 

.. 

.. 

.. 

-- 

-- 

-• 

-- 

-- 

-- 

-- 

-- 

.. 

5,000,000 

134 

Mar.  1,1913 

y 

109 

104 

102% 

ioo% 

United  Cigar  Mfrs  pfd . 

.. 

.. 

14,427,500 

2 

Feb.  1,  1913 

Q 

102% 

97 

101 

96% 

United  Dry  Goods . . . 

.. 

.. 

97% 

97% 

97% 

98 

98 

98 

-- 

-- 

-- 

.. 

.. 

10,615,900 

134 

Mar.  1,1913 

o 

108% 

102  % 

105% 

102 

United  Dry  Goods  pfd . 

102 

102 

102 

20,400,000  ) 

39% 

28 

35% 

24 

United  Railways  Investment  . 

26% 

26 

26 

26 

26 

26 

26 

26  . 

26 

.. 

-- 

.. 

.. 

.. 

.. 

16,000,000  S 

18,150,000 

t2Sa 

Jan.  2, 1907 

j&  j 

69% 

57 

634 

48 

United  Railways  Invest,  pfd.. 

49% 

49 

49% 

49 

49 

49 

-- 

-- 

-- 

49 

49 

49 

12,106,300 ) 

1 

Dec.  2,1907 

y 

22  Si 

13 

16% 

13% 

U.  S.  Cast  Iron  Pipe . •<. . 

.. 

.  _ 

.. 

12,106,300  i 

1,078,000 

1 

July  15,1912 

y 

644 

47% 

57 

53 

U.  S.  Cast  Iron  Pipe  pfd . 

. 

.. 

.. 

.. 

.. 

534 

53 

53 

-- 

-- 

-- 

-• 

-- 

.. 

10,000,000 

3 

May  15, 1912 

M  &N 

loo  Si 

62% 

66 

50 

U.  S.  Express . . 

.. 

.. 

.. 

51 

51 

51 

-- 

•  • 

»- 

-  - 

.. 

-- 

12,000,000 

57% 

26 

44 

30 

U.  S.  Industrial  Alcohol . 

.. 

... 

.. 

.. 

-- 

-- 

.. 

-- 

• . 

6,000,000 

134 

Jan.  15, 1913 

y 

105% 

95 

97 

89 

U.  S.  Industrial  Alcohol  pfd  . . . 

90 

90 

90 

.. 

.. 

.. 

.. 

.. 

89 

89 

89 

-- 

16,162,800 

11,930,000 

is. 

Feb.  1, 1913 

y 

86Si 

67 

77 

68% 

U.  S.  Realty  &  Imp . 

69 

69 

69 

68% 

68% 

68% 

.. 

.. 

.. 

.. 

•  • 

69 

69 

69 

•  • 

-- 

5,918,800  ) 

1 

July  1, 1903 

y 

3% 

1% 

1% 

1% 

U.  S.  Reduction  &  Ref . 

.. 

.. 

.. 

.. 

-  - 

-- 

•  - 

-- 

-- 

-- 

3,945,800  i 

1,525,000 

14 

Oct.  1, 1907 

Q 

10  4 

3 

4 

3% 

U.  S.  Reduction  &  Ref.  pfd _ 

.  . 

-- 

36,000,000 ) 

1 

Jan.  31,1913 

Q 

67% 

45% 

68% 

57% 

U.  S.  Rubber . 

60% 

59% 

59% 

60 

594 

59% 

60% 

59% 

60% 

61% 

594 

6*0  % 

61 

60 

61 

614 

604 

60 '8 

56,619,000  > 

18.000,000 

2 

Jan.  31,  1913 

y 

116 

105% 

109 

104% 

U.  S.  Rubber  1st  pfd . 

105% 

105% 

105  7e 

105 

104% 

104% 

105% 

105 

105 

105 

1047s 

104% 

104% 

1044 

1044 

1044 

1044 

104  4 

1,641,200) 

14 

Jan.  31, 1913 

Q, 

85  4 

75 

81% 

78% 

U.  S.  Rubber  2d  p’fd . — 

.  T 

-- 

508,302,500  ) 

14 

Mar.  29, 1913 

Q 

80% 

58  % 

69% 

58% 

U.  S.  Steel . 

60% 

59% 

59% 

59% 

58% 

59 

604 

59% 

60 

604 

59% 

594 

60 '’e 

59 

60  4 

61  % 

594 

604 

360,281,100  i 

620,501,377 

134 

Feb.  27,  1913 

y 

117 

107% 

110% 

107% 

U.  S.  Steel  pfd . 

108 

108 

108 

108 

107% 

107% 

107% 

107% 

107% 

108 

107% 

1074 

107% 

1074 

1074 

108 

107% 

107% 

15,796,400 

75c. 

Mar.  31,1913 

Q 

67  Si 

52% 

00% 

49% 

Utah  Copper . 

53 

52 

52% 

52% 

51% 

51% 

53 

52% 

53 

534 

52% 

524 

53  4 

52  4 

53  4 

53 

52  4 

52  4 

27,984,400) 

14 

Feb.  15,  1913 

57  l4 

40% 

43% 

30% 

Virginia- Carolina  Chemical _ 

34 

33% 

34 

33% 

33% 

33% 

33% 

33% 

33% 

334 

32  4 

33 

33  4 

324 

324 

33  4 

334 

33% 

20,000,000  i 

11,100,000 

2 

Jan.  15, 1913 

y 

122% 

114% 

114 

107% 

Virginia-Carolina  Cliem.  pfd... 

108% 

108 

108 

108 

108 

108 

108 

107% 

107% 

107% 

1074 

107% 

-- 

1084 

1084 

1084 

9,073,680 

5,254,000 

*5 

Oct.  1,1907 

90 

53  4 

54 

44% 

Virginia  Iron,  Coal  &  Coke  .... 

48 

48 

48 

50 

50 

50 

-- 

•  • 

-- 

16 

Jan.  20, 1913 

53,200,213  ) 

117,295,923 

9Si 

3% 

4 

3 

Wabash . 

_ 

4 

4 

4 

.. 

.. 

.. 

.. 

-- 

.. 

.. 

39,200,213! 

22% 

12% 

13% 

9 

Wabasli  pfd . . . . 

11 

11 

ii 

-- 

-- 

-• 

•  • 

-- 

-- 

-- 

23,967,400 

5 

J  &  J 

151 

115 

123 

110 

Wells- Fargo  &  Company . 

112% 

112% 

112% 

.  . 

49,429,230 ) 

644 

46 

37% 

Western  Maryland . 

43 

424 

424 

42% 

42% 

424 

42 

42 

42 

42 

42 

42 

.. 

.. 

.. 

1 0,606, '666  ] 

48,718,000 

1 

Oct.  19, 1912 

y 

81 

67% 

65 

57 

Western  Maryland  pfd . 

60 

60 

60 

59 

59 

59 

99,817.100 

32,602,000 

34 

Jan.  15,19)3 

y 

86  % 

72 

75% 

65  7e 

Western  Union  Telegraph . 

68% 

67% 

67% 

67% 

67 

67 

67% 

6*7 

67% 

67% 

664 

66  'h 

66  4 

664 

66  7a 

66  4 

664 

66  4 

35,194,837  ) 

21,046,000 

1 

Jan.  30,1913 

y 

89  Si 

66% 

79% 

66% 

Westinghouse  Elec.  &  Mfg - 

69% 

08 

68 

68% 

67% 

67% 

68% 

68% 

68% 

69 

684 

68  4 

68  4 

68 

68 

67 

60% 

3,998,700  S 

134 

Jan.  15, 1913 

y 

130 

114% 

119% 

117 

Westinghouse  E.  &  M.  1st  pfd 

20,000,000  ) 

11% 

4 

8 

5% 

Wheeling  <fc  Lake  Erie . 

.. 

. 

.. 

.. 

.  . 

-- 

-- 

-- 

•  • 

-- 

-- 

-- 

-- 

•* 

4,986,900  > 

15.000,000 

364 

ii 

28% 

19 

Wheeling  &  Lake  Erie  1st  pfd 

20% 

20% 

20% 

20% 

20% 

20% 

.  . 

.. 

.. 

-• 

-- 

-- 

11,993,500) 

17  Si 

6 

14 

9 

Wheeling  &  Lake  Erie  2d  x)fd. 

10% 

10 

10 

9 

9 

9 

.. 

16,146,400 

37,934,000 

624 

48 

53 

46 

484 

484 

484 

48 

48 

48 

. . 

. . 

. . 

*  - 

60,000,000  \ 

1 

Mar.  1, 1913 

117% 

92% 

112 

864 

Wool  worth  (F.  W.) . 

91% 

90% 

91 

91% 

90 

90% 

93% 

9134 

92% 

934 

88% 

89% 

9 1 

88 

9  1 

92 

90 

9*i 

15,000,000! 

134 

Apr.  1,1913 

y 

116% 

113 

115% 

109% 

Woolworth  (F.  W.)  pfd . 

-- 

-- 

-- 

-- 

-- 

--  ' 

110 

no 

no 

110 

110 

110 

1 09  4 

109  % 

109  4  * 

•• 

— 

•• 

feRADSTREET’S,  SATURDAY,  MARCH  15,  1913 


tions  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  March  1  3. 


a  Current  week. 


LOVERNJI  ENT 


Last 

sale. 

(J.  S.  (iov.  COU.  ‘28  coop... 

1930 

101% 

Jan 

Con.  ‘2h  re# . 

1930 

100^ 

M  ar 

48  coup . 

.1925 

all4 

Mar 

4s  reg . 

19 ‘25 

a  1 1 3  ^ 

Mar 

XH . 1908- 1H 

102% 

Feb 

:^8  reKixt<*re«l .  1908-1  ft 

102% 

Feb 

U.  8.  or  Mex.  ext.  g.  1.  of 

lft99,8kKf(l  5 h . 

92 

Feb 

48  tr.  (leh.  of  1904, ser.  A 

.1954 

ft  4  Hi 

Jan 

Hep.  of  Cuba  g.  5h  ext.  debt . 

alOl  ** 

Mar 

4^2  F.xternal  Loan . 

1949 

«96% 

Mar 

San  Paulo  5m . 

1919 

96  7e 

Feb 

Japan.  Gov.  4  4  8ter.  loan. 

1925 

a88 

Mar 

2d  ser.  4  ^ . 

1925 

86  7« 

Mar 

4s  sterling . 

1931 

80% 

Mar 

Argentine  Internal  5s  of 

1909 

a9ft 

Mar 

Panama  3s  coup _ 

1961 

102% 

Fel) 

3s  reg . 

1961 

102% 

Feb 

^hinene  Govt- Tig  Ry  5s 

a86 

Mar 

Dominican  Republic  6s  .. 

100H 

Mar 

Conv. 4%s . 1932  0102*8 

Conv.  4  %s  when  issued .  a  1 0 1  % 

1st  Ohio.  &  Pac.,W.  os.  .1921  a  104 


Last  sale. 


STATE  AM)  CITY 


New  York  City— 

New  4  Va8 . 

.1957 

«103=4 

Mar 

New  44s . 

.1917 

101 

Jan 

4  %s  corporate  stock  . . . 

.1957 

al03% 

Mar 

4  *38  asst  bonds . 

.1917 

a  101  -8 

Mar 

4%s .  1930-60 

a9934 

Mar 

4s  corj>orate  Rtock . 

.1957 

a95  x4 

Mar 

4s  corporate  stock  reg. 

1957 

98=4 

July 

4s . 

96% 

Dec 

4a  reg . 

95=4 

Mar 

4s . 

1958 

96% 

Mar 

4s . 

.1959 

a95l4 

Mar 

4h  reg .  . 

96 

Feb 

3%S . 

aft  3 

Mar 

N.  Y.  State  4s . 

101 

Nov 

N.  Y.  State  4s  reg  . 

.1958 

101*8 

Feb 

N.  Y.  State  Canal  4s . 

.1960 

101=4 

Jan 

N.  Y.  suite  4s . 

1961 

a 101 14 

Mar 

N  Y  State  Canal  4s . 

.1961 

a  1 0 1  ^ 

Mar 

N.  Y.  State  Canal  4s . 

1962 

101% 

Mar 

N.  Y.  State  4s . 

196*2 

10L«4 

Mar 

N.  Y.  State  Canal  4s,  new 

1961 

101% 

Feb 

Va.  defd  6s,  Brown  Bros 

ft  54*4 

Mar 

Fund,  debt . 

87 

Jan 

Tennessee  Settlement  ?s 

1913 

ft99 

Mar 

City  of  Tokio  5s  of  1912. 

ft86:,4 

Mar 

RAILROAD 

Ann  Arbor  1st  g.  4s . 

.1995 

a74% 

Mar 

Atch.  Topeka  *  Santa  Fe— 

Gen.  g.  4  s . 

.1995 

ft96 

Mar 

Gen.  g.  4s  reg . 

.1995 

h96 

Mar 

Adjmt  4s . 

.1995 

ft86  l4 

Mar 

Adjmt  4s.  stamped . 

.1995 

a86% 

Mar 

Conv.  4s  . 

ft  101  ^2 

Mar 

Conv.  4s . 

1960 

ft9934 

Mar 

Conv.  5s . 

.1917 

alOl  ^2 

Mjit 

E.  Okla.  div.  1st  g.  4s... 

.1928 

a92 

Mar 

Trans.  Short  Li  ne  4s _ 

1958 

ft90 

Mar 

San.  Fe,  P.  &  P.  lstg.  5s 

1942 

107 

Feb 

Calif.- Ariz.  1st  ref.  4%s 

1962 

100 

Mar 

Chic.  &  St.  T-.  1st  6s... 

1915 

103*8 

Feb 

Atlantic  Coast  Line  4s  . . . 

.1952 

a91  =4 

Mar 

Sav.,  F.  &  W.  1st  g.  6a. 

1934 

123*8 

June 

L.  &  N.  collat.  g.  4s . 

1952 

a90 

Mar 

S.  S.,  O.  &  G.  4s . 1918 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3*28 _ 1925 

3*08  reg . 1925 

4s . 1948 

Conv.  4>oa  when  issued . 

Southwest,  div.  3%s . 1925 

P.  J.  &  M.  div.  3*08 . 1925 

P.,  L.  E.  &  W.  Va.  g.  4s. .1941 
Pitts.  &  West.  1  st  g.  48 . .  1 9 1  7 
Cent.  Ohio  reor.  1  st  4  %s . .  1 9  30 

Ohio  River  latg.  5s _ 1936 

Boonv'e,St.L.&  So.  1st  5s. i  951 
Bull..  Roch.  *  Pitts  g.  5s..  1937 
Roch.&Pitts.lst  gold  6s.  1921 

Con.  4%s . 1957 

Buf.& Susq.R.R.lst  ref.4s..’51 
Canada  South,  con.  g.  5s  ..1962  ol06 
Cent.  N.  E.  1st  gtd  g.  4s..  1961  o90*4 

Cent. of N. J. gen.mtge68.1987  0ll8*s 

Gen.  mtge  5s  reg . 1987  117*8 

Am.  Dock  &  Impt  5s _ 1921  105*2 

N.Y.&  LongBr.gen.g.4s.l941 
Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937 

Cent,  of  Ga.  con.  g.  5s . 1945 

Con.  g.  5s  reg . 1945 

1st  g.  5s . 1945 

Chattan’gadiv.  p.m.g.4s.l956 
Cent.Vt.lstmtge  gtdg.  48.1920 
Chesapeake  &  Ohio — 


97 

106=4 

a90 

90*4 

o94a4 

094*8 

(189 

89*2 

a89 

96*2 

101=8 

108=4 

100 

109=4 

110=8 

0104*4 

46 


100*2 

101*2 

0106*2 

107 

Oll0=e 

90 

088 


Gen.  mtge  g.  4*28 . 1992  o99*4 

Conv.  4*28 .  1930  a90% 

lstoou.  5s . 1939  o108*2 

Ref.  and  imp.  5s . 1929  olOl 

R.  &  A.  1st  con.  g.  4s  . .  .1989  92=8 

R.& A. div. 2dcon.g.4s  .  1989  89 

Big  Sandy  1st  4s . 1944  85  *s 

Coal  River  1st  g.  4s . 1945  88*2 

Potts  Creek  1st  4s . 1946  84 =4 

Craig  Valley  iliv.  5s _ 1940  oloi=4 

Chio.Gt.We8t.lbt50.yr  4s. 1959  o75 

Chic..  Ind.  &  L.  ref.  g.  6a.  .1947  124 

Ref.  goldSs . 1947  105*4 

I  nd.&Loilv.lstgtd  g.  4  s  1956  86 

Ohio.,  Ind.  &  South.  4s _ 1956  90*4 

Chic.  &  Alton  g.  3*28 . 1950  a55% 

R.  R.  Refuncllugg.  3s. -.1949  67 

Chic.  &  E.  Ill.  1st  con.g.6s.  1934  119 

Gen.  con.  1st  6s . 1937  107*8 

Gen.  con.  5s  reg . 1937  106*2 

1st  g.  4s  ref.  &  imp . 1955  o75 

Ohio.  &  Ind.  C.  1st  5s. ..1936  105*4 

Pur.  Mon.  1st  Coal  5s. ..1942  97=4 

Chicago  &  Nortli westem- 

Consolidated  78 . 1915  0104 

Sinking  fund  5s  ...1879-1929  104 

Sinking  fund  5s  reg . 1929  104% 

Sinking  fund  deb.  os _ 1933  107*2 

Deb.  5s .  ...1929  105*2 

Deb.  5s . 1921  103 

Deb.  6  s,  reg . 1921  101 

Gen.  4s . 1987  a97‘s 

Extension  4s . 1926  96 

Extension  4s,  reg . 1926  96 

Gen.  g.  3*28 . 1987  a82% 

Gen.  3*28  reg . 1987  84 

Fre.,  Elk.  &  Mo.Val.  6s..  1933  al21% 
Mffi.S.  &  N.  W.  1st  48  .1947  a93% 
MU..L.S.& W.  lstg.6s.1921  111*2 

Ashland  d.v.  lstg.  6s. ..1925  114*s 

Ext.  and  Imp.  s.  f. g. 5s.. 1929  107*4 

Win.  *  St.  Peter  1st  7s.  1916  109 

C-.  B.  &  Q.  4s  Joint  bonds.. 1921  a93=4 

48  Joint  bonds  reg . 1921  94% 

Gen.  4s . 1958  093*2 

Debenture  5s . 1913  alOO 

Southwest,  div.  4s . 1921  98=4 

Denver  div.  4s . 1922  99 

Illinois  div.  3 *2S . 1949  084*4 

Illinois  div.  g.  4s . 1949  a97  *4 

Iowa  div.  skg  fd  4s . 1919  o98*s 

Iowa  div.  5s . . 1919  103=s 

Nebraska  ext  4s  ..  1927  a96% 

Chic.,  M.  *  Puget  Sound 

1st  mtge g.  <*s . 1949  «93  Mar 

Cldc.,  Milw.  *  St.  Paul— 

Gen.  mtge  4s,  ser.  A  ....1989  a96=4 

Gen.  g.  3*28,  aer.  B . 1989  33=4 

Deb.  48 . 1934  089 


Oct 

Feb 

Mar 

Feb 

Mar 

Mar 

Mar 

Jan 

Mar 

Oct 

Nov 

Nov 

Feb 

Feb 

Feb 

Mar 

Feb 

Mar 

Mar 

Mar 

Feb 

Feb 

Jan 

Nov 

Mar 

Aug 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Jan 

Mar 

Feb 

Oct 

Jan 

Mar 

Mar 

Feb 

Feb 

July 

Aug 

Mar 

Feb 

Jan 

Feb 

Jan 

Mar 

Mar 

Feb 

Mar 

Feb 

Oct 

Mar 

Dec 

Jan 

Dec 

Mar 

Feb 

Jan 

Mar 

Jan 

Mar 

Mar 

Mar 

Feb 

Feb 

Sept 

Mar 

Feb 

Mar 

Mar 

Nov 

Feb 

Mar 

Mar 

Mar 

Feb 

Mar 


Mar 

Mar 

Mar 


La.  C.  &  Dav.  5s . 1919 

Cldc.  <6  L.  Sup.  div.  g  5s. 1921 

Chic.  *  Mo.  Riv.  5s . 1926 

Wis.  &  Minn.  div.  5s.... 1921 

Wisconsin  Valley  6s . 1920 

Dubuque  div.  6s . 1920  allO 

Dakota  &  Gt.  So.  5s . 1916  102*4 

Terminal  g.  5s . 1914  100% 

Mil.  &  Nor.  1st  con.  6s  .  1913  100*« 

Extension  4*28 . 1913  100% 

C.,  R.  I.  &  P.  Ry  coup.  6S..1917  al06% 

Gen.  g.  4s . 1988  93 

Gen.  g.  4s,  reg . 1988 

Deb.  5s . .-... 1916-32 

1st  &  ref.  4s . 1934 

Chic.,  R.  I.  &  P.  R.R.  4s.  .2002 

B.  C.  R.  &  N.  col.  tr.  5s. .1934 

R.  I.,  Ark.  *  L.  4*28 . 1934 

Keokuk<feDesM.lstg.5s.l923 
St.  P.  &  K.  C.  Short  Line  4*28 
Choc.  .Okla.<fe  Gulf  gen.  5s. ’19 

Con.  g.  5s . 1952 

Cldc., St.  P.,Minn.  *  Omaha- 

Con.  6s . 1930 

Con.  6s,  ref.  3  *2S . 1930 

Deb.  g.  5s . 1930  alOd% 

C. ,St.  P.&Mimi,  1st 6s. .1918  119*2 

St.  P.  *  S.  C.  lstg.  6s. ..1919 

Cldc. &  W.  Ind. gen. g. 6s..  1932 

Con.  4s . 1952 

Cinc.,H.&  Day.lst  ref.  g.  4s. ’59 

2d  4*28 . 1937 

Ciuc.,D.  &  1. 1st  gtd  5s.  .1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  &  W.  1st  g.  5a..  1935 
Cleve.,  Cine.,  Chic.  &  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4*28 . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  div.  1st  g.4s. .  1991 

C.,  I..  St.  L.  &  C.  con.  6s . 

Ciu.,S.&  C.  1st  con.  g.  5s.  1928 


104=4 

104=8 

106 

104=8 

109=4 


91 

86=4 

a85 

062=4 

108*2 

87=4 

098 

89 

102 

106 

120 

89*4 


108*2 

107 

88*2 


Mar 

Mar 

Mar 

May 

Jan 

Feb 

Feb 

Feb 

Mar 

Oct 

Feb 

Mar 

Aug 

Mar 

-Mar 

Dec 

Mar 

Mar 

Mar 

Feb 

Feb 

Mar 

Feb 

Sept 

Jan 

Mar 

Dec 

Mar 

Feb 

Feb 

Mar 

Mar 


86*4  June 


100*8 

99=4 

86=4 

103 

09  0*4 
091*2 
90 
90 
89*4 
0105*4 


Oct 

Feb 

Feb 

Dec 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 


107*8  July 


C.  C.  C.  *  Ind.  gen.  6s  .1934  o  120 
Peoria*  E.  1st  con.  4s..  1940  88*4 

Peoria  &  E.  income  4s. .1990  o44 

Col.  Midland  1st  g.  4s . 1947  30 

Col.  Southern  1st  4s . 1929  093 

Ref.  &  ext  mtge  4*28 _ 1935  o92*4 

Dei.  &  Hud.  conv.  deb.  4a..  1916  a967s 
lstlien equip.  15-yr  g.4*2S. ’22  100 

1st  ref.  4s . 1943  o98*s 

Penn.  div.  7s .  1917  110% 

Al.  &  S.conv.  gtd  3*28. .1946  o877s 
Delaware,  Lack.  &  W.— 

Mor.  &  Es.  1st  mtge  7s. .1914  1027s 

M.  &  E.  1st  con.  g.  7s.. .1915  105*2 

N.  Y.,  L.  &  W.  1st  6s _ 1921  otl0=8 

N.Y..L.& W.con.5s....l923  105=8 

N.  Y..  L.  *  W.  imp.  4s. .1923  96=4 

Den.  &  R.  G.  1st  con.  4s  ..1936  o85=4 

Con.  g.  4*2  s . 1936  93 

1st  and  ref.  5s . 1955  o807s 

Imp.  mtges  g.  5s . 1928  97*4 

Rio  Gr.  Western  1st  4s. .1939  o83=4 

Mge  &  col.  tr.  g.  4s,  A. ..1949  80 

Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935  79=4 

Det.  &  Mack.  lstg.  4s _ 1995  87 

Dul.,  Miss.  &  Nor.gen. 58.1941  105 

Dul. &Iron  Range  1st  5s. .1937  100 

Dul.,  S.  S.  &  Atlantic  5s. .1937  103=s 

Elgin,  J.  &  East.  lstg.  5s._  1941  110 

Erie— 

N.  Y.  &  Erie  2d  ext.  5s. .1919  103 

N.Y.&Erte3dext.g.4%s..’23  99=4 

4th  ext.  5s . 1920  al03 

1st  con.  g.  7a . 1920  all3% 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996  a74 

1st  con.  pr.  lien  4s . 1996  a85 

Conv.  g.  4s,  ser.  A . 1953  80 

Conv.  g.  4s,  ser.  B . 1953  a70 

Erie-Penn.  col.  tr.  4s . 1951  a89% 

Long  Dock  con.  g.  6s _ 1935  122% 

Buffi, N.Y.& Erie  1st  7s  1916  110 

Cldc.  &  E.  lstg.  4 -5s - 1982  110*2 

N.  Y.  &  Gr.  Lake  g.  5s  1946  103*2 

N.  Y.,L.E.*W.g.fund.7s  1920  116*4 

N.Y..L.E.&  W.Coal&RR.  6s  107% 
N.  Y.,L.  E.  &  W.  D.  &  Imp.  6s  100*2 
N.Y..S.  &W.  1st  ref.  58.1937  100% 

Terminal  1st  5s . 1943  107% 

Gen.  mtge  g.  5s . 1940  85 

Wilk.  &E.  Tstgtdg.5s.1942  99 
Midland  N.  J.  ext.  5s..  1940  111*2 

Ev.  &  Ind.  1st  con.  gtd  68.1926  106 

Ev.  &  T.  H.  1st  gen.  5s  ...1942  a98% 

1st  con.  6s . 1921  110 

Sullivan  Co.  Br.  1st  6s..  1930  95 

Flor.E.Coast  1st  mtge  4%s.  .’59  a94 

Ft. W.& D.C.  lstg.  4-6s.. 1921  al08 
Ft.  W.  &  Rio  Gr.  g.  3-4S...1928  a74 

Gal.  H.  *  H.  1st  5s . 1913  100 

Great  N  ortheru— 

1st  &  ref.  4*4s . 1961  a99=4 

St.P.,M.&M.lsf  con.g.6s..’33  122% 

8t.P.,M.&  M.con.  68  reg.. ’33  122 

Con.  4s . 1933  98 

Reduced  to  4*28 . 1933  104*2 

E.Minn.  Nor.  div.  1st  4s.  1948  97 

Montana  ex.  4s . 1937  a9t> 

Montana  Cent  1st  5s...  1937  109 

Mont.  Cent.  1st  gtdg.  6s.  1937  124*2 

Wilmar&S.Falls  Ist5s..l938  110 

Green  Bay  deb.  B .  a  1 4  % 

G.&S.Is.  Istref.*ter.g.5s.l952  93=4 
Hock.V.  1st con.g.4%s...  1999  alOO 
Col.&IIock.  V.  1st  ext. 4s.  1948  92 

Col.  &  Tol.  1st  4s  . 1955  a92=4 

Hous.  Belt*  Terml  1st  5s.  1937  101 

Illinois  Cent.  1st  g.  4s . 1951  102=4 

Col.  tr.  g.  4s . 1952  96*2 

Ref.  4s .  1955  a94*s 

lstgold3*2S . 1951  88% 

4s,  L.,N.  O.  &  1' . 1953  94% 

Cairo  Bridge  1st  4s . 1950  94% 

Licldleld  div.  1st  3s _ 1951  75% 

C.,St.  L.  &  N.  O.  g.  5s. .1951  113*4 

St.  L.  div.  3*28  . 1951  85*2 

Memphis  div.  1st  4s _ 1951  103 

Omaha  div.  lstg.  3s _ 1951  75% 

Louv.  div.  g.  3*28 . 1951  85*2 

Lou v.  div.  g.  3*28  reg _ 1951  83 

Western  Lite  1st  g.  4s.  .1951  94 

Carb.  &  Shaw.  1st  g.  4s.  1943  94% 

Ind.,  Ill.  *  la.  lstg.  4s. ..1950  93% 

Int.  &  G.  N.  1st  6« . 1919  106% 

Iowa  Cent.  1st  g.  5s  . 1938  o97 

Ref.  g.  4s . 1951  060=4 

Jamestown  F  *  Clear.  4s.  1959  93 

Kansas  City  So.  3s . 1950  71% 

Ref.  &  Imp.  5s . 1960  098 

Kansas  City  Terminal  4s. .  1930  93=4 

Lake  E.  *  West.  1st  5s. ..1937  105 

2d  mtge  g.  5s . 1941  102=4 

Lh.  V.  N.  Y.  1st  gtd  g.4%8.1940  al02 

1st  gtd  4%s  reg . 1940  104% 

Leldgh  Valley  Coal  Ist5s..l933  105% 

Leh.  Val.  of  Pa.  ton.  g.  4s. 2003  95% 

Leh. V. Ter.  Istgtdg.Ss.. 1941  110% 

Lehigh  &  N.  Y.  1st  g.  4s..  1945  93 

Long  laid  1st  oou.  g.  5s  ...1931  107 

Gen.  g.  4s . 1938  93 

North  Shore  1st  con.  58.1932  104% 

Unffied48 . 1949  89% 


Mar 

Jan 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

Feb 

Feb 

Mar 

Feb 

Mar 

Feb 

Mar 

Feb 

Deo 

Dec 

Sept 

Feb 

Feb 

Aug 

Feb 

Oct 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Apr 

Feb 

Aug 

May 

Sept 

Jan 

Feb 

Feb 

Feb 

Feb 

May 

May 

Mar 

Jan 

June 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Sept 

Mar 

Jan 

Sept 

Mar 

Dec 

Jan 

Feb 

Mar 

Jan 

Mar 

Feb 

Mar 

Dec 

Jan 

Mar 

Mar 

Feb 

Feb 

July 

Nov 

Nov 

Aug 

Aug 

Aug 

Oct 

Aug 

Feb 

Jnly 

Mar 

Feb 

Mar 

Mar 

Feb 

Feb 

Mar 

Feb 

Jan 

Feb 

Mar 

May 

Mar 

Feb 

Feb 

June 

Mar 

Feb 

Dec 

Feb 


Gtd.  ref.  g.  4s . 1949 

Ferry  4  %s .  .1922 

N.Y.& Rock. Bell  lstg. 5s. .’27 
Louisiana  &  Ark.  1st  5s. .1927 
Louisv.  *  Nash.  col. tr.g.5s  .’31  ol06=4 

Gen.  mtge  6s . 1931  all2 

GoldSs . 1937  dill 

St.  Louis  div.  1st  g.  6s..  1921  111% 

St.  Louis  2d  3s . 1980 

E. ,  H.  &  Nash.  1st  g.  6s. .  1919 
N.  O.  &  Mob.  1st  6s . 1930 


Last  sale. 


94=4 

9**% 

103 

93 


69% 

110% 

120*4 


N.  O.  &  Mob.  2d  6s .  114% 

Unified  gold  4s . 1940  a95=4 

Pensacola  &  At.  1st  6s..  1921  110% 

Ky.  Cent.  g.  4s . 1987  91 

Nasli.,F.  *8.  lstg.  5S..1937  109% 

L. *Nash.-So.RyJomt4s.l952  87=4 

Npt  *  Cin.Bridge  4%S..1945  101% 

Pad.  &  M.  Ist4s . 1946  94 

Atl.,K.  *Cin.  div.  g.  4s. .1955  a91% 

Atl.’,K.  &  Nor.  lstg.5s..  1946  111 

Mob.  &  Mont.  4%s  . 1945  103% 

M.,  St.  P.  &  8.  Ste.  M.  1st 

con.  g.  4s . 1938  a96% 

Minn  .S.S.M.&  A. 1st  4s.  1926  90% 

Minn. &St.L.  1st  con.  5s..  19.34  a94 

1st  7s . . . 1927  124% 

1st  an(J  ref.  g.  4s . 1949  060% 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . 1990  o90 

2d  mtge  4s . 1990  o78% 

1st  ext.  g.  5s . 1944  98% 

1st  ref.  4s . 2004  o74% 

St.Louis  dlv.lstref.g.48.2001  77 
Gen.  mtge  skg  fd  4%s... 1936  85% 

Dai. &Wacolstgtdg.5s. 1940  104% 

K.  C.  *  Pac.  1st  4s . 1990  87% 

M. .K.  &  T.  of  T.  1st  5s. .1942  100 

Mo.,  Kans.  &  E.  1st  5s. .1942  106 

Mo.,Kans.  &  Ok.  Ist5s..l942  104 

Sherman,  S.  &  S.  5s _ .1943  103 

Tex.*Ok.  lstgtdg.  5s. .1943  101% 

Mo.  Pacific  1st  con.  g.  6s. .  1920  (U04 

Trust  g.  5s . 1917  o98% 

40-yrgold4s . 1945  a  70 

1st  col.  g.  5s . 1920  o97 

Conv.  5s . 1959  a86% 

Cent.  Bell  U.  P.  1st  4s.. 1948  81 

Cent.  br.  1st  gtdg.  4s _ 1919  a91 

Pac.  of  Mo.  lstex.g.  4s. .1938  93% 

Pac.  of  Mo.  2d  5s . 1938  103% 

St.  L. ,  I.  M.*  S. ref. g.4s.  .1929  d81 

Gen.  con.  ry  &  1.  g.  5s _ 1931  ctl03=4 

Riv.  &Gulf  div.  lstg.4s.1933  o82% 

Verd.  Vahl.&W.  1st  5s..  1926  96 

Mobile  &  Ohio  new  6s . 1927  117 

Ext.  g.  6s . 1927  112=4 

Montgomery  div.  5s . 1947  108% 

Gen.  g.  4s . 1938  84=4 

St.  L.  &  Cairo  col.  4s _ 1930  d86=4 

Nash.,  C.  &  St.  L.  1st  7s  ..1913  100% 

1st  con.  g.  5s . 1928  107 

Nat.  R.R. of  Mex.  oon.4s..l951  77 

Prior  lien  4%s . 1926  96% 

Nat.Railwavsof  Mex.4%s.l957  «84% 

Gtd  gen.  4s... . 1977  77 

New  Orleans,  Mob.  &  C.  5s _ '  85 

New  OrleausTerm.lst4s.. 1953  86% 

New  York  Central- 

Gen.  mtge  3%s . 1997  «84 

Gen.  mtge  3 %s  reg . 1997  83=4 

Deb.  g.  4s . 1934  «89 

Mich  Cent.  col.  g.  3%s..  1998  75 

Lake  Shore  col.  g.  3%s  ..1998  all 

Lake  Shore  col.  g.  3  %s  reg a76% 

W.  Shore  gtd  coup.  4s  ...2361  »97% 

W.  Shore  gtd  4s  reg . 2361  «95% 

Carth. &Adir.  lstg.4s  . 1981  88 

R.,  W.  &  O.  con.  1st  ex.  5s. ’22  «104 


Mar 

Nov 

Jan 

Feb 

Mar 

Mar 

Mar 

Aug 

Sept 

Dec 

Mar 

Feb 

Mar 

Oct 

Mar 

Oct 

Feb 

Jan 

Oct 

Mar 

Jan 

Feb 

Mar 

Sept 

Mar 

Oct 

Mar 

Mar 

Mar 

Feb 

Mar 

Dec 

Feb 

Sept 

Feb 

Feb 

Feb 

Jan 

Jan 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Dec 

Mar 

Mar 

Dec 

Mar 

Mar 

Mar 

Jan 

Mar 

Jan 

Feb 

Feb 

Mar 

Mar 

Mar 

Jan 

Feb 

Mar 

Feb 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Oct 

Mar 

Oct 

Feb 

Feb 

Dec 

Sept 

Jan 

Feb 

Feb 

Feb 

Mar 

Mar 

Feb 

Mar 

Feb 

Mar 

Jan 

Mar 


Rutland  1st  con.  4%s...l941  96 

Beech  Creek  1st  g.  4s.  .1936  98 

Ogd.  &L.  C.  1st  gtd  g.  4s.  1948  83% 

N.  Y.  &  Harlem  g.  3%s.2000  87% 

St. Law.  *  Adir.lstg.6s. 1996  108 

Mohawk  &  Malone  4s.. 1991  98% 

N.  Y.  &  Nor.  1st  g.  5s  ..1928  107 
Lake  Shore*  Mich. So. — 

G.3%8 . 1997  87% 

G.  3%s  reg . 1997  86=4 

Deb.  g.  4s . 1928  a90% 

4s . 1931  a90=4 

Mich.  Cent.  1st  g.  3%s  ..1952  86 

Deb.  4s . 1929  a87=4 

Det.  Riv.  Tun.  4%s...l961  99% 

N.Y.,C.*St.L.lstg.  48.1937  (t98% 

1st  g.  4s,  reg . 1937  97% 

Deb.  4s . 1931  a87 

N.  Y.,N.  H.  &  H.- 

Conv.  deb.  6s . 1948  al21%  Mar 

Conv.  deb.  6s  reg . 1948  123=4  Jan 

Conv.3%s . 1956  «83  Mar 

Non-conv.  deb.  3%s . 1954  a 82  Mar 

Non-conv.  deb.  4s . 1955  88%  Feb 

Non-conv.  deb.  4s . 1956  88%  Feb 

Non-conv.  deb.  3%8  . 1956  a84  Mar 

NewEng.R.R.con.g.4s..l945  99%  Nov 
Harlem  ctiv.&Portches ter  4s  99  Sept 

Housatonic  con.  5s . 1937  110  Feb 

Boat.*  N.Y. Air  L.  1st  g.4s.’55  99%  June 
N.Y.,W.&Bos.lstg.4%8.’46  a95%  Mar 

N.Y,,0.& W.ref.lstg.4s..l99'2  os90 
Norfolk*  South.  Istg5s.. 1941  102=4 

1st  ret  5s  ser.  A . 1961  <198=4 

Norfolk  *  West.  gen.  6s. .1931  dll9% 

Imp.  &  ext.  6s . 1934  123 

Conv.  4s . 1932  ol05 

Conv.4%  whenlssued,..1923  dl02% 

Conv.  4s  new . 1932  109% 

Div.  Istlien*gen.g.4s.l944  92% 

1st  con  g.  4s . . . 1996 

Poca.  C.  &  C.  Co.  ft. 4s..  1941 

New  River  1st  g.  6s _ 1932 

Col. , Conn. &Tol.  lstg.  5s.  1922 
Scioto  V.&N.E-lstgtd  4sl989 
No.  Pac.  prior  lien  4s . 1997 


Prior  lien, reg. . ...1997 


a  95' 
«89% 
120=4 
105=4 
95 
a97 
97% 
«66% 
67% 
94% 
102% 
92% 


Gen.  lien  3s... . .”...2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  &  N.  P.  gen.g.  6s..  1923  all3 
No.  P.  Ter.  Co.  lstg.  6s.. .1933  111% 

Ohio  Connecting  lstg.  4s  .1923  96 

Ore. -Wash.  R.  R.  &  Nav. 

1st  &  ref.  g.  4s . 1961  a90% 

Ore.  Ry  &  N.  con.  g.  4s. .1946  a93% 

Pac.  Coast  Co.  lstg.  5s _ 1946  100% 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  3%s . 1915  a96% 

Phil., Balt.*  W.  lstg.  4s. 1943  100 

U.  N.  J.  R.  R.  &  Canal 

gen.  4s . .1944  101% 

AUeghenyValle.vgen.4s. 1942  99% 

DeLRiv.Bridge  1st  g.4s.  1936  100 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . .  1923  al01% 

Tr.  ctfs,  gtd  3%s . 1916  97% 

Gtd3%scoLtr.ctfs,ser.A.1940  89% 
Gtd  3%scol.tr.ctfs,ser.B.  1941  86 

Gtd  3% .  1937  89 

Gtd  4%s  1st  o . 1921  103% 

Gtd  4%s  reg . 1921  102=4 

Gtdg.  15-25  yr  4s . 1931  95% 

Con.  4s . 1948  al01=4 

Con.  g.  4s . 1943  102% 

Erie  *  Pitts,  gtd.  4%s  .1940  91% 

G.  R.  &  Ind.  lstg.  4%s  . 1941  101% 

Cin.,L.*N.lstcon.g.4s..l942  92% 


Mar 

Apr 

Mar 

Mar 

Jan 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Feb 

Jan 

Feb 

Mar 

Feb 

Mar 

Jau 

Deo 

Jan 

Mar 

Mar 

Feb 

Feb 

Mar 

Mar 

Feb 

Mar 

Jan 

May 

Feb 

Sept 

Mar 

Dec 

Apr 

Feb 

Sept 

Mar 

Jau 

Mar 

Mar 

Nov 

May 

Feb 

Feb 


Cleve.  &  Pitts,  gtd.  3%s,  ser.  C 
P.,C.,C.*  St.L  g.4%8,  A  .  19-10 

G.  4%s,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3%s . 1949 

Peoria*  Pekin  Un.  1st  63.1921 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

1st  con.  5s . 1939 

Pt.  Huron  div.  5s . 1939 

Chic.  &  West  Mich.  5s. .1921 
Flint*  P.  Marq. con. 5s. 1939 

Philippine  Ry  1st  as . 1937 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s..  .1951 
Rio  GrandeJet.lstgtd5s..l939 
S.  A.  &  A.  P.  1st  g.  gtd4s,1941 
St.  Jo.  &Gr.Isld  1st  2-3  48.1947 
St.  Louis  &  San  Francisco — 

Gen.  mtge  5s . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s.  .1951 

Con.  g.  4s..." . 1996 

Gen.  lien  5s . 1927 

Southwest  div.  5s . 1947 

K.  C.,Ft.  S.*M.con.g.6s,1928  alll% 
K.C.,Ft.S.*M.ref.gtdg.4s.’36  <s75 
Oz.*  Cher. Cent.  lstgtd5s.T3 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s. .' . *932 

Seaboard  Air  L.  50-yr  g.  4s.  1950 

50-year  g.  4s  stpd . 1950 

Adi.  5s  . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  1st  con.  5s  ...1945 
Ga.,  C.  &  N.  1st  gtd  5s. .1929 

AtL  &  Bir.  1st  g.  48 . 1933 

CaroLCent.  lstcon.g.4s  .1949 
Fla.  Cent.  *  Pen.  ext.5s.1930 
South.  Pacific — 

H.  &Tex.Cent.lst g.5s  ..1937 
H.*Tex.Cent.gen.  g.4s.,1921 
Gal-  H.  &  Sau  A.  Mex. 

&  Pac.  div.  5s . 1931 

H.E.*West.Tex.gtd5s..l933 

8.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  1st  ref.  gtdg.  4s. ’49 

Cent.  Pac.  gtd  g.  3%s _ 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.R.  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
So.Pac.  Coast  lstgtdg4s.  1937 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Oregon  &  Cal.  1st  5s  ...1927 
Austin&N.W.lst  gtd  5s. 1941 
South.  Ry.  1st  con.  g.  5s. .1994  ol04=4 
Dev.  &  Gen.  4s,  ser.  A..  1956 

St.  L.  div.  lstg.  4s . 1951 

Mem.  div.  4%s-5s . 1996 

E.T..V.*  G.  con.lst  g.  5s.  195  6 

Reorg.  lien  g.  5s . 1938 

Div.  1st  5s . 1930 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6s  ..1915 
Deb.  5s 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  B  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  con.  g. 

S.C.  &  Ga.  lstg.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s. ..1938 
Mob.*  Blr.pr.lieng.5s  .1945 
Mob.  &  Bir.mtge  g.  4s. .1945 

Ala.  Cent.  1st  ts . 1918 

Ala.  *  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  g.4s,.1948 
Knox.  &  Ohio  1st  6s  ...1925 
Ter.  AssnofSt.L.lstcon.g.5s.'44 

1st  gold  4%s . 1939 

Gen.  ref.  skg  fd  g.  4s _ 1953 

St.  L.  Mer.  Bridge  gtd5s . .  1930 

Tex.  &  Pac.  1st  g.  5s . 2000 

2d  g.  inc.  5s . 2000 

Tol. ,  P.  &  W.  1st  gtd  4s...  1917 
Tol.  &  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . 1935 

Kanawna  &  Mich.  4s _ 1990 

Kanawha  &  Mich.  2d  5s. 1927 
Tol.,  St.L.*W.pr.lien  3%s.  1925 

Gold  4s . 1950 

Col.  4s . 1917 

Tor., Ham.*  Buf.lstg.4s.. 1946 


Last  sale. 

90*s 

Oct 

103% 

Feb 

104=4 

July 

97 

Deo 

95% 

Jan 

97% 

Jan 

95% 

Sept 

106 

Feb 

54 

Jan 

56% 

Nov 

96 

Sept 

96% 

Feb 

98 

Oct 

96 

Feb 

83% 

Feb 

a96% 

Mar 

a96=4 

Mar 

109 

Dec 

a83 

Mar 

83% 

Feb 

-102% 

Mar 

114% 

Jan 

a74 

Mar 

85% 

(179 

100 


099% 

o88% 

«80 

079% 

85% 

083% 

071 

77% 

105 
0103% 

88 

91% 

103% 

109% 

o93 

a  104 
103 
091=4 

089% 

093 

91 

91% 

092% 

88% 

91% 

107 

101 

106 


Dec 

Mar 

Jan 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Feb 

Mar 

Feb 

Feb 

Jan 

Sept 

Mar 

Mar 

Dec 

Mar 

Mar 

Mar 

Feb 

Feb 

Mar 

Feb 

Sept 

Jan 

Oct 

Jan 

Mar 


.1956 

a77% 

Mar 

..1951 

ft85 

Mar 

..1996 

107*8 

Dec 

i.1956 

al08 

Mar 

..1938 

105*8 

J  uly 

.1930 

106 

Feb 

.1922 

alio 

Mar 

.1915 

al02 

•Mar 

.1927 

103% 

Jan 

.1936 

108% 

Jan 

1926 

104=4 

Jan 

.1931 

105 

Mar 

.1940 

64 

Dec 

.1914 

101 

Feb 

.1919 

101 

Feb 

.1938 

a84% 

Mar 

.1945 

105% 

Nov 

.1945 

79 

Mar 

o84% 

102% 

a86=4 

83% 

084 

101% 

98 

100=4 


65 

89 

96 

095% 

093=4 

164 

098 

078% 

82% 

99% 

97 

097% 

96% 

o90 

94=4 

o99% 


067 

087 

100 

95% 

079 


100 

98 

103% 

086 


98 

114 

122% 

104=4 

88% 

096 

094=4 

076=4 


105% 

87% 

73 

112 

111 

104 

94% 

106 

106% 

51 

90 

106% 

103 

91% 

098 

84 

055 

68 

o89 


Ulster*  Del.  1st  con.  g.  5s.  1928  a  103 


Sept 

Jau 

Sept 

Feb 

Aug 

Feb 

Oct 

Sept 

Mar 

Nov 

Feb 

Mar 

Nov 

Feb 

Mar 

Dec 

Mar 

Deo 

Mar 

Mar 


1st  ref.  4s . . 1952  85%  June 

Union  Pac.  Ld  Gt  4s . 1947  o98 

LdGt4sreg . 1947  98% 

Conv.  4s . 1927  o92% 

Ref.  4s . 2007  092% 

Ore.  Short  L.  1st  6s . 1922  olll 

Ore.  Short  L.  con.  5s _ 1946  al05% 

Ore.  Short  L.  gtd  ref.  4s. 1929  a89 

Vandalia  con.  g.  4s,  ser.  A. 1955  94 

Con.  4s,  ser.  B . 1957  94% 

VeraCruz*  Pac.lst4%s.. 1934  94 

Va.  &  Swn.  1st  con.  5s _ 1958  95 

1st  gtd  5s . 2003  108 

Virginian  Ry  1st  m.  5s _ 1962  98=4 


Wabash  1st  5s . 1939  0103% 

2d  5s . 1939  a96% 

1st  lien  term.  g.  4s . 1964  80 

Ref.  &  ext.  4s . 1954  a57 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs  «54% 
Omaha  div.  1st  g.  3%s  .  .1941  69 

Detroit  &  Chicago5s.... 1941  107 

Des  Moinesdiv.lstg.4s. 1939  80 

ToL*Chic.  div.  1st  g.  48.1941  80 

Wabash  Pitts.  Term.  Ry 

lstg.4s . 1954  d24% 

Pitts.  Term.lst  4s  Cent,  tr.ctfs  a’24 
Pitts.  Term.  4s  Col.— 

Cent.  tr.  ctfs . a23=4 

Pitts.  Term.  2d  g.  4s _ 1954  al 

Pitts. Term.  2d  g.  4s  tr.  ctfs..  a2 
Wash.  Term.  1st  gtd  g.  4s. 1945  100 

West.  Maryland  1st  4s _ 1952  a 79  % 

W.  N.  Y.  &  Pa.  1st  5s . 1937  106=4 

Gen.  g.3-4s . 1943  86 

Wheel. &  L.E.  Ry  ext. 5s..  1930  99 

W.  &  L.  R.  R.  lstcon.  g.4s.l949  a80 
Wheeling  div.  1st  g.  5s. .  1928  101  % 

Win.-Salem,  S.  B.,  4s . 1960  89% 

Wis.  Cent.  1st  gen.  g.  4s. ..1949  a90 

Superior  &  Dul.  div.  4s..  1938  a89=4 

MISCELLANEOUS 
Adams  Ex.  ool.  tr.  g.  4s..  .1948  o80 

AUl8-Chalmers5str.  co.  ctfs _  056% 

5s  tr.  co.  ctfs  stpd .  057 

Am.  Ag.  Chem.  conv.  5s. ..1928  al00% 
Am. Cot.  OUdeb.  ext.  4%s..l915  96% 

Deb  5s . 1931  93% 

Am.  Hide  *  Lea.  s.  f.  g.  6S.1919  al00% 

Am.  Ice  Sec.  deb.  6s . 1925  a76 

Am.  Smelting6s . 1926  0104% 

Am.  Spirits  Mfg  lstg.  6s..  19 15  99% 

Am.  Tel.  &  Tel.  conv.  4s. .1936  al03% 

Conv.  4%s  when  issued .  al02=4 

Col.  tr.  4s . 1929  086% 

Am.  Thread  1st  col.  tr.  4s. .1919  o92% 

Am. Tobacco  6s . 1944  0119% 

4s . 1951  a96=4 

Am.  Writing  Paper  letrn.*  f.5s  a89*s 

Armour  *  Co.  4 %s . 1939  a90% 

Baldwin  Locomotive  5s. ..1940  103 


Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Nov 

Oct 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Dec 

Feb 

Aug 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Oot 

Mar 

Feb 

Oct 

Feb 

Mar 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Jau 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

Sept 


Beth.  Steel  1st  ext  5s . 1926 

1st  &  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

Ref.  conv.  4s . 2003 

Kings  Co.  Elev.  1st  g.  4s _ 

Kgs  Co.  El.  lstg.  4s  stpd  gtd.. 

Bklyn  C.  1st  con.  5s.. 1916-41 
Bklyn.  Q.Co.*Sub.con.gtd.5s 
Bklyn  Un.  El.lstg.4-5s..l950 
Bklyn  Union  Elev. stpd .1950  ol00% 
Nassau  Elec. gtdg.  4s...  1951  a77 

Bklyn  U.G.  lstcon.  g.  5s. .1945  0105% 
Buffalo  Gas  Co.  1st  g. 5s...  1947 
Bush  Term.  1st  mtge  4s. ..1952 

Con.  5s . 1955 

Cal. Gas*  El.unf.*ref.5s..l937 

Cent.  Leather  Co.  g.  5s _ 1925 

Cliino  Copper  1st  conv.  6s . .  192 1 
Col.  Fuel  *  I.  g.  s.  f.  g.  5s..  1943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  *  L.lst  ref.g.4%s  stpd 
Consolidated  Tobacco  g.4s.  195 1 
Continental  Coal  s.  f.  5s. ..1952 

Com  Prod.  ref.  8.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban-Am.Sugarcol.tr.  6s.  191 8 
Cumberland  Tel.  &  Tel.  58.1918 

Detroit  City  Gas  g.  5s . 1923  alOO 

Det-Edison  1st m.col.tr.5s. 1933  alOl  % 
Det. Unitedlstcon. g.4%8. 1932  a  7  3 

DistiUers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4%s 
Gas&Elec.  of  Bergen  Co.  con.  5s 
General  Baking  1st  6s....  1936 

General  Elec.  3%s . 1942 

Deb.5s  tern. rets. .full  pd.1952  a  103 

General  Motors.!.  6s . 1915  a99*s 

Grand  Rap.  Ry  1st  g.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s .  1 9 52 

Hud.  Co.  Gas  lstg.  5s . 1949 

Ill.  Steel  deb.  4%s. . 1940 

Deb.  5s . 1913  alOO 

Indiana  Steel  1st  5s . 1952  al00% 

Insp.  Cop.  6s  sub.  rects  2d  pd..  alOO=4 

Interborough-Met.  4  %s _ 1956  a78 

Interb.RpdTran. gold 5s. .1952  al03 
Int.  Mercantile  Mar.  4%s.l922  a63% 

Int.  Navigation  5s . 1929  78% 

Int.  Paper  1st  con.  g. 6s. ..1918  al03% 

Conv.  5s . 1935  88% 

Int.  Steam  Pump  s.  f.  5s. .1929  a8'2% 

Kan.&H.C.*C.lsts.  f.  5s..  1951 
Kings  Co.  E.L.  &P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

Edison  Eiec.of  Bklyn  4s.l939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5s . 1915 

5s . . . 1950  _ 

Laclede  Gas  1st  g.  5s . 1919  al01% 

1st  ref.  &  ext.  os . 1934  101% 

Liggett*Myers  7s  temp,  bonds  al20=4 
Liggett&Myers  5s  temp,  bonds  a98% 

Man.  Ry  con.  mtge  4s . 1990  93=4 

Con.  4s  tax  exempt .  a94  % 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62% 

Lex.  Ave.  *  Pav.  Ferry  5s  ..  101 

Col.  &  9th  Ave.Ss . 1993  101% 

Bway*7thAv.lstcon.g.5s. '43  al02 
Met.  W.  S.  Elev.,  Chic.  4s.  1938  80=4 

Metro. Tel.&Tel.  1st  s.f.  5s  1918  101 

Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  ...1924 
Milwaukee  Gas  Light  4s. .1927 
M  llwaukee  Electric  4  %. . .  193 1 
Mlnn.StreetRy.eon.  g.  5s. .191 9 

Morris  *  uo.  s.  f.  4%s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  &  Stamping  5s 
National  Starch  deb.  5s.  ..1930 

NationalTube  1st  5s . 1952 

New  Orleans  Ry  &  Light  4%s. 

N.  Y.  Air  Brake  conv.  68.1928  alOO 
N.  Y.  Dock50-yrlstg.  4S..1951  83 

N.Y.G.E.L.,H.*P.col.tr.58.'48  al02% 
P.  money  col.  tr.  g.  4s. ..1949  a85 

Edison  Elect.Ill.con.5s.. 1995  108% 

N.  Y. ,  Queens  Co.Elec.*  Pwr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s. . 1942 

N.  Y.  State  Railways4%s.l962 

N.Y.  Telephone  s.  f.  4%s..193h  _ 

Niagara  Falls  Pwr  1st  5s. 1932  al02% 

Ont.  Power  1st  s.  t  5s _ 1913  95% 

Ont.Transmlssion  lstg.5s.1945  92 

Pac.Pow.  &  L.  lstref.  5s. .1930  a94% 

Pacific  Tel.  &  T.  col.  5s.  1937  a99=4 

Peo.  Gas*  Coke  con.  g.  68.1043  all6*s 

Ref.  g.  5s . 1947  al00% 

Chic.  G.  L.  &  C.  gtd  5s. .1937  al02=4 
Consumers  Gas  lstg.  5s.. .’36  103% 
Mut.  F.  Gas  1st  gtd  5s. ..1947  101% 
Philadelphia  Co.  conv.  deb.  5s..  97% 

P.  Lorillard  7s  temporary  bonds  al20=4 
P.  Lorillard  5s  temporary  bonds  a98% 
Pocah.  Con.  Collieries  s.  t  6s  .. 

Portland  Ry ,  1st  &  ref. 6s. .  1930 
Portland  Ry,L.*P.  1st  conv.os 
Providenoe  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring  1st  5s  ,...1921 
Ray  Consold.  copper  6s  ..  .1921  0112 
Rep.  Iron  &  Steel  s.  f.  5s..  1940  a91 

1st  &  col.  tr.  5s . 1934 

S t.  L. , Rock.  M t. *  Pac.  5s.  .1955 
St.  Paul CityCablecon.Ss..  1937 
Southern  Bell  Tel.  *  Tel.  1st  5s 
Stand.  Gas  &  Elec.  s.  f.  6s. 1926  alOO 
Standard  Milling  1st  5s..  1930  a88=4 

Tenn.  Coal,  Iron  &  R.,  Bir. 

div.,  lstg.  6s . 1917  al01% 

Gen.  5s . 1951  alOO*» 

Tenn.  div.  1st  6s . 1917  102 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s..  .1914-00 

Adj.  inc.  5s . 1960 

1st  g.  5s...: . 1937 

Tri-City  Ry  &  L.  1st  col  tr. 

8.  f.  5s . 1923 

Underg.Elec.  London  4%s.  1933 

Inc.  6s . 1948 

Union  Bag*  P.  Istskg5s.l930 
Union  Elec.  &  Power  1st  ref.  5s 

1st  gold  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue. . 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  6s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6s. .1913  al00*8 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  a86% 

U.  S.  Red.*  Ref.  lstg.  6s.  1931  25 

U.  S.  Rubber  col.  tr.  6s _ 1918  alOO 

U.  S.Stl.  Corp.  10-60  yr  s.  f.  g.  5s  alOO-% 

S.  f.  g.  5s  reg . 1963  100% 

Va.-Car.  Chem.  1st  5s .  1923  — 

Va.  Iron, Coal  &  Coke  5s..  1949 
Va.  Ry*Pwrlst*ref.g.5s.’34 

Victor  Fuel  1st  s.  f.  5s _ 1953 

Wash.WaterPower  1st  5s. 1939 
WestchesterLlght.gold  58.1950 
Western  Electric  1st  5s. ..1922  al01% 

Western  Union  g.  4  %s _ 1950  a94 

Col.  tr.  cur.  5s . 1938  al00% 

NorthwesLTel.g.l'd4%s.l934  93 
Westinghouse  Elec.  &  Mfg 

conv.  skg.  fd  5s . 1931  a91 

5  per  cent,  notes .  96% 


Last  sale. 
a95%  Mar 


a97=4 
100 
89=4 
94% 
102 
89% 
99% 
a92% 
88% 
a97  % 
85=4 


99% 

a75*s 

a57=4 

92 

a97 


87% 

101 

96 

83% 

a92% 

98*s 


102% 

76% 

103% 

a99 


a97% 

a80 

a71 

0107 

a98 

a93% 

91 

90 

97 

102 

a75 

a73% 

83 

a62  % 


a95% 

a95% 

95 

79=4 

102 

104% 
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BRADSTREET’S,  SATURDAY,  MARCH  15,  1913 


RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bradstrkict’s.i 

Corporation — Employee — Juror — Action. 

The  Supreme  Court  of  Pennsylvania  held,  in 
the  case  of  Hufnagle  vs.  Delaware  &  Hudson 
Company,  that  an  employee  of  a  corpora¬ 
tion  was  not  a  competent  juror  in  an  action 
against  it. 

Sales  Agent — Commissions — Territory. 

The  Supreme  Court  of  California  held',  in 
the  case  of  Haynes  Automobile  Company  vs. 
Woodill  Auto  Company,  that  a  manufacturer 
was  not  liable  to  an  exclusive  sales  agent  for 
commissions  upon  sales  made  by  him  merely 
because  the  purchaser  was  a  resident  of  the 
territory  covered  by  such  agency,  if  the  sale  was 
made  outside  such  territory. 

Hours  of  Labor — Women  in  Hotels — - 
Classification. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  People  vs.  Elerding,  that  limiting  the 
hours  of  labor  of  women  in  hotels  to  ten  per  day, 
while  placing  no  limitation  upon  them  in  board¬ 
ing  houses  and  other  like  places,  was  not  an  un¬ 
constitutional  discrimination,  because  the  public 
nature  of  the  hotel  business  furnished  a  proper 
ground  for  classification. 

Carrier  and  Passenger — Beginning  of 
Relation. 

The  Supreme  Judicial  Court  of  Massachusetts 
held,  in  the  case  of  Hunt  vs.  New  York,  New 
Haven  &  Hartford  Railroad  Company,  that  the 
relation  of  one  purchasing  a  ticket  at  the  sta¬ 
tion  of  a  terminal  corporation  and  the  carrier 
whose  train  he  is  to  take,  and  which  is  by  law 
compelled  to  use  such  terminal,  does  not  be¬ 
come  that  of  passenger  and  carrier  until  he  is 
about  to  enter  the  carrier’s  car. 

Peddlers— Discrimination  Between  Classes — 
License  Fees. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  McKnight  vs.  Hodge,  that  there 
was  no  unconstitutional  impairment  of  the 
privileges  and  immunities  of  peddlers  in  gen¬ 
eral  in  compelling  them  to  pay  a  license  fee 
from  which  peddlers  of  farm  products,  books, 
periodicals  and  newspapers  were  exempted, 
since  the  classification  upon  which  the  differ¬ 
ence  depended  was  not  wholly  without  reason. 

Insurance — Action — Venue — Statutory 
Construction. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Nolan  vs.  New  Orleans  Casualty  Com¬ 
pany,  that  the  words  “life,- fire  and  marine 
insurance  ”  did  not  include  accident  insurance, 
and  that  an  act  of  the  legislature  providing 
that  on  policies  of  “  life,  fire  and  marine  insur¬ 
ance”  suit  might  be  brought  either  at  the 
domicile  of  the  insurance  company  or  the  place 
where  the  loss  occurred,  did  not  give  one  claim¬ 
ing  under  an  accident  policy  the  right  to  sue 
the  insurance  company  at  the  place  where  the 
loss  occurred  instead  of  the  place  of  its  domicile. 

Attachment — Garnishment — Possession  of 
Property — Bankruptcy  Law. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Lehman,  Stern  &  Co.,  Limited,  vs. 
Martin  et  al.,  that  an  attachment  by  means  of 
a  writ  of  garnishment  did  not  change  the  pos¬ 
session  of  the  property  and  place  it  either  in 
the  possession  of  the  court  or  of  the  one  who 
had  obtained  the  writ,  as  the  property  might 
never  pass  out  of  the  hands  of  the  garnishee  ; 
that  the  writ  of  attachment,  therefore,  did  not 
create  any  lien  in  favor  of  the  attaching  creditor 
which  was  recognized  by  the  bankruptcy  law  ; 
that  the  property  was  subject  to  the  jurisdic¬ 
tion  of  the  bankruptcy  court  notwithstanding 
the  attachment,  and  that  it  was  in  that  court 
that  the  attaching  creditor  must  assert  his 
rights  against  the  debtor. 

Real  Estate — Restrictions — Building  Lines — 
Enforcement. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  Hartman  vs.  Wells  et  al.,  Ex’r’s,  re¬ 
ported  in  the  Chicago  Legal  News,  that  while 
restrictions  against  the  use  of  property  held  in 
fee  are  not  favored  and  doubts  will  in  general 
be  resolved  against  them,  yet  where  the  inten¬ 
tion  of  the  parties  is  clearly  manifested  in  the 
creation  of  such  restrictions  they  will  be  en¬ 
forced  in  a  court  of  equity  where  no  recognized 
defence  exists ;  that  where  an  agreement  be¬ 
tween  the  owners  of  adjoining  lots  fixing  a 
building  line  for  a  valuable  consideration  is 


acknowledged  and  recorded,  subsequent  pur¬ 
chasers  of  the  lots  are  bound  to  take  notice  of 
the  provisions  of  the  agreement  and  are  bound 
thereby  where  nothing  has  been  done  to  abro¬ 
gate  the  same,  and  that  where  one  party  to 
the  agreement  has  done  nothing  to  estop  him 
from  demanding  its  enforcement  and  no  change 
has  taken  place  in  conditions  which  makes  the 
enforcement  of  the  restriction  ineffectual  to 
accomplish  the  purpose  thereof,  such  owner  is 
entitled  in  equity  to  enforce  the  terms  of  the 
agreement  regardless  of  the  question  whether 
his  property  will  in  the  opinion  of  others  be 
damaged  by  the  proposed  violations. 


State  Constitution — Amendment — Indiana 
Law. 

The  Supreme  Court  of  Indiana  held,  in  the 
Matter  of  Boswell,  that  where  a  constitutional 
amendment  was  submitted  to  the  voters  at  a 
general  election,  and  a  majority  of  those  voting 
on  the  constitutional  question  voted  in  favor  of 
the  amendment,  but  the  large  majority  of  the 
voters  failed  to  vote  on  the  question,  those 
failing  to  vote  would  be  counted  against  the 
amendment,  and  the  same  would  be  defeated. 
The  court  said  that  the  provision  for  amend¬ 
ment  requiring  a  majority  of  all  voters  voting 
at  the  election  to  vote  favorably  upon  an 
amendment  to  secure  its  adoption  was  not 
open  to  construction,  and  that  the  question  in¬ 
volved  was  merely  that  of  determining  and  can¬ 
vassing  the  ballots,  counting  the  “yes”  ballots 
for  and  all  others  against  the  amendment. 


Option — Real  and  Personal  Property — 
Statute  of  Frauds. 

Where  a  party  had  been  given  an  option  on 
certain  real  estate  and  personal  property,  no 
separate  price  being  fixed  for  the  real  estate 
and  personalty,  and  the  contract  provided  that 
if  the  party  in  question  failed  to  make  the  cash 
payment  and  to  execute  notes  for  the  balance 
within  the  time  provided  by  the  contract,  or 
any  extension  thereof  by  mutual  agreement  of 
the  parties,  his  rights  were  to  cease,  and  he 
failed  to  exercise  his  rights  within  the  time  and 
upon  the  terms  provided  by  the  contract,  and 
did  not  otherwise  bind  himself  in  writing  to 
take  and  pay  for  the  property,  the  Kentucky 
Court  of  Appeals  held  (Stewart  et  al.  vs.  Gard¬ 
ner  et  al.)  that  neither  party  was  bound,  and 
that  the  party  giving  the  option  could  not 
recover  damages  for  thfe  failure  of  the  other 
party  to  take  and  pay  for  the  property. 


Partnership — Settlement — Mutual  Accounts — 
Interest. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Boreing’s  Adm’r  vs.  McHargue  et  al., 
that  in  a  settlement  of  a  partnership  in  the 
conduct  of  which  one  partner  had  from  time  to 
time  advanced  and  received  money,  with  no 
time  fixed  for  the  payment  of  such  indebted¬ 
ness,  interest  should  be  computed  on  each 
debit  and  credit  item  from  the  date  of  its  pay¬ 
ment  or  receipt  to  the  date  of  final  settlement 
and  added  to  it,  and  that  the  difference  between 
the  totals  of  each  column  was  the  correct  bal¬ 
ance  or  the  true  status  of  such  mutual  accounts. 
The  court  further  held  that  where  a  fund  in 
litigation  was  in  the  custody  of  the  court’s  com¬ 
missioner,  who,  by  mistake  in  executing  the 
court’s  order,  overpaid  one  of  the  litigating 
parties,  the  court  had  authority  to  compel 
such  party  to  refund  the  amount  of  such 
overpayment. 

Employers’  Liability — Death  of  Employee — 
Damages — “  Care  and  Advice.” 

The  Supreme  Court  of  the  United  States  held, 
in  the  case  of  Michigan  Central  Railroad  Com¬ 
pany  vs.  V reeland,  that  recovery  under  the 
Federal  Employers’  Liability  act  of  1908  against 
an  interstate  carrier  for  negligently  causing  the 
death  of  an  employee  was  not  limited  to  cases 
where  death  was  instantaneous  ;  that  the  right 
of  action  thus  created  in  favor  of  certain  rela¬ 
tives  was  independent  of  any  cause  of  action 
which  the  decedent  had  and  included  no  dam¬ 
ages  which  he  might  have  recovered  for  his 
injury  had  he  survived;  that  in  an  action  for 
the  benefit  of  a  widow  of  such  an  employee,  the 
measure  of  damages  was  the  financial  benefit 
which  she  might  reasonably  have  expected  from 
her  husband  in  a  pecuniary  way,  and  that  it  was 
error  to  instruct  the  jury  to  estimate  from  their 
own  experience  as  men  the  value  of  a  widow’s 
loss  of  her  husband’s  “  care  and  advice.” 


BUSINESS  NOTES. 

Shipments  of  Anthracite  Coal. 

Anthracite  coal  shipments  from  Pennsylvania 
last  month  totaled  5,674,169  tons,  compared 
with  5,875,968  in  February,  1912.  Shipments 
of  different  companies  in  February  this  year 
and  last  follow  (in  tons)  : 


1913 

1912 

Decrease 

Phila.  &  Reading. . 

....  1,165,4  i1. 

1 ,202,536 

37,087 

Lehigh  Valley . 

..  1,092,129 

1,083,925 

21,796 

-entral  of  N.  J _ 

....  761,071 

785,000 

23,930 

Del..  Pack.  &  W  .. 

...  763,571 

782,699 

19,128 

Delaware  cVb  Hudson..  567,371 

572,021 

4,650 

Pennsylvania . 

....  491.062 

523,539 

32,477 

Erie . 

....  055,919 

710,263 

54.344 

Ontario  &  Western 

....  207,598 

215,985 

8,387 

Total . 

....  5,674,169 

5,875,968 

201,799 

Shipments  of  coal  by  months  for  the  last  three 

years,  in  tons,  have  been  as  follows  : 

1913 

1912 

1911 

February  . 

5,674,169 

5,875,968 

5,070,948 

January  . 

6,336,319 

5,763,606 

5,904,117 

1912 

1911 

1910 

December . 

5,944,502 

6,115,427 

6,231,578 

November . 

6,165,536 

6.193,314 

6,071,746 

October  . 

6,665.321 

6,269,179 

5,622,006 

September . 

5,876,496 

5,730,935 

4,967,516 

August . 

6,576,591 

5,521,796 

4,996,048 

July . 

6.168,191 

4,804,065 

5,202,069 

June . 

6,199,428 

6,215,357 

5.398,123 

May . 

1,429,357 

6,317,352 

5,679,661 

April . 

266,625 

5,804,915 

6,224,39 6 

March . 

6,569,867 

5,996,894 

5,174,166 

Imports  of  Raw 

Cotton. 

Since  1903  our  imports  of  raw  cotton  have 
doubled.  In  1912  the  United  States  imported 
260,440  bales,  at  an  average  of  more  than  $100 
a  bale,  while  cotton  exports  averaged  about 
$62  a  bale.  Total  imports  were  130,220,581 
pounds,  or  260,440  bales  of  500  pounds  each. 
For  this  the  sum  of  $23,817,905  was  spent.  The 
following  table  shows  the  quantity  and  value 
of  raw  cotton  imports  and  the  value  of  cotton 
goods  imports  over  a  period  of  years  : 


Pales  Imports  of 

imported  Value  manufactures 

1912  .  200,440  $23,817,905  $67,978,220 

1911  .  222,400  21,530,097  05,804,994 

1910  .  170,500  17,458,633  60,971,878 

1909  .  186,404  15,058,262  69,744,378 

1908  .  147,856  13,465,318  57,091.631 

1907  .  227,890  21,800,910  80,400,574 

1906 .  131,368  10,741.054  09,974,510 

1905  .  136,692  10,391,337  50,104,435 

1904  . - .  98,016  8.547,967  48,326,001 

1903 .  130,392  9,733,140  53,595,714 


Raw  cotton  imports  doubled  in  this  period  and 
the  cost  of  these  imports  increased  two  and 
one-half  times.  Imports  of  manufactures  of 
cotton  increased  26  per  cent.  In  the  past  five 
years  cloth  exports  increased  from  $16,904,283 
to  $30,858,655.  The  record  year  was  1905,  when 
790,259,000  yards  were  exported  at  $47,652,434. 

Annual  Reports  Make  Cheerful  Reading. 

“Annual  reports  of  manufacturing  com¬ 
panies  for  1912  are  now  coming  out  rapidly,  and 
the  great  majority  of  them  make  a  much  more 
agreeable  showing  than  did  the  reports  for 
1911,”  says  the  Iron  Age.  “Notwithstanding 
the  fact  that  in  the  early  months  of  1912  finan¬ 
cial  results  were  rather  unfavorable,  as  opera¬ 
tions  were  at  considerably  less  than  capacity 
and  prices  were  so  low  as  to  leave  little  or  no 
profit,  the  great  increase  in  business  in  the 
remaining  months  of  the  year  more  than  over¬ 
came  these  unsatisfactory  conditions.  Without 
exception,  the  reports  show  large  orders  in 
hand,  and  the  executive  officers  express  their 
belief  that  1913  will  prove  to  be  another  pros¬ 
perous  year.  It  is  a  rather  remarkable  fact 
that  so  far  none  of  the  reports  coming  to  hand 
has  expressed  the  fear  that  adversity  may 
develop  from  the  expected  revision  of  the  tariff. 
Possibly  the  feeling  is  entertained  that  it  would 
be  unwise  to  anticipate  anything  of  such  a 
character,  but  the  unanimity  with  which  this 
matter  is  disregarded  is  note\yorthy.  Those 
who  venture  to  make  any  predictions  regard¬ 
ing  the  course  of  business  in  the  latter  half 
of  the  year  dwell  with  more  force  on  the 
probable  influence  of  good  or  bad  crops  than 
on  anything  else.” 

Prices  of  Agricultural  Products. 

The  average  of  prices  received  by  producers 
of  the  United  States  for  staple  crops  increased 
.6  per  cent,  from  February  1  to  March  1,  which 
compares  with  an  increase  of  3.2  per  cent,  in 
the  same  period  a  year  ago,  and  an  average  in¬ 
crease  of  1.9  per  cent,  during  February  of  the 
past  five  years.  On  March  1  prices  of  staple 
crops  averaged  about  21.7  per  cent,  lower  than 
on  like  date  of  1912,  3.9  per  cent,  lower  than 
in  1911,  19  per  cent,  lower  than  1910  and  10.3 
per  cent,  lower  than  1909  on  like  date.  The 
average  prices  received  by  producers  of  the 


United  States  for  articles  nan 


dicated,  according  to  reports  made  by  cone 
spondents  of  the  Bureau  of  Statistics  of  the 
United  States  Department  of  Agriculture,  were 


as  follows : 

Mar.  1, 

Mar.  1 , 

Mar.  1 . 

Mar.  1 , 

1913 

1912 

1911 

1910 

Corn,  bush. . . 

$0,522 

$0  666 

$0,489 

$0,659 

Wheat,  bush . 

.806 

.907 

.851 

1.051 

Oats,  bush  . . . 

.331 

.498 

.328 

.460 

Barley,  bush .. . 

.489 

.910 

.630 

.  602 

Kye,  bush . 

.632 

840 

719 

.766 

Buckwheat,  bush _ 

.670 

.769 

.641 

.706 

Flaxseed,  bush . 

1.190 

1 .839 

2.407 

1  .931 

Potatoes,  bush . 

.520 

1 .020 

.553 

.546 

Hay,  ton . 

11.340 

15.690 

12.090 

12.710 

Cotton,  lb . 

.118 

.098 

.139 

.140 

Butter,  lb . 

.275 

.272 

.227 

.263 

Chickens,  lb . 

.111 

.105 

.106 

.116 

Eggs,  doz . 

.194 

.245 

.165 

.229 

Feb.  15, 

Feb.  15, 

Feb.  15, 

Feb.  15, 

1913 

1912 

1911 

1910 

Milch  cows,  each _ 

$51.42 

$43.40 

$44.48 

$40.35 

Horses,  each . 

146.00 

137.00 

144.00 

147.00 

Hogs,  100  lbs . 

7.17 

5.79 

7.04 

7.87 

Beef  cattle,  100  lbs. 

5.55 

4.61 

4.57 

4.64 

Veal  calves,  100  lbs. 

7.23 

6.07 

6.38 

6.28 

Sheep,  100  lbs . 

4.63 

4.01 

4.34 

5.09 

Lamb,  100  lbs . 

6.34 

5.15 

5.44 

6.62 

Cabbage,  100  lbs _ 

1.17 

2.24 

T.48 

2.05 

Apples,  bush . 

.78 

.99 

1.19 

1.11 

Beans,  bush . 

2.19 

2.38 

2.23 

2 .23 

Onions,  bush . 

.78 

1.40 

1.04 

1.00 

Clover  seed,  bush . . . . 

10.28 

12.22 

8.37 

8.26 

Timothy,  bush . 

1.78 

7.26 

4.51 

Alfalfa,  bush . 

8.15 

Wool,  unwashed,  lb 

.187 

.J63 

.173 

.246 

Hops,  lb . 

.169 

.388 

.178 

.226 

Peanuts,  lb . 

.045 

.047 

.050 

.054 

Broom  corn,  ton . 

56.00 

86.00 

80.00 

197.00 

Retail  Food  Prices  in  London. 

A  consular  report  states  that  -the  advance  in 
retail  prices  of  food  in  London  continued 
throughout  the  year,  and  the  index  number  for 
the  year  was  5.1  per  cent,  higher  than  for  1911, 
being  the  greatest  increase  in  any  year  since 
statistics  on  the  subject  have  been  kept.  There 
was  an  increase  in  the  prices  of  1912  of  14.9  per 
cent,  as  compared  with  1900.  At  the  close  of 
1912  the  prices  were  about  2  per  cent,  higher 
than  at  the  beginning  of  the  year.  In  the 


table  following,  the  index  numbers  are  given 
covering  the  retail  prices  of  twenty-three  of 


the  principal  articles  of  food  in 

London,  prices 

in  1900  being  taken  as  100  : 

Year 

No. 

Year 

No. 

Year 

No. 

1895  . . 

.  93.2 

1901  .. 

....101.9 

1907  .... 

..105.8 

1896  . . 

.  92.0 

1902  . . 

_ 101.6 

1908  .... 

..108.4 

1897  . 

.  96.2 

1903  .. 

....103.2 

1909  .... 

..108.2 

1898  . . 

.100.8 

1904  .. 

. 104.3 

1910  .... 

..109.9 

1899  . 

.  96.4 

1905  .. 

_ 103.7 

1911  .... 

..109.3 

1900 . . 

.100.0 

1906  .. 

_ 103.2 

1912  .... 

..114.0 

The  increase  in 

percentage  in 

1912,  as 

com- 

pared  with  1911, 

in  the  prices  of  sixteen 

of  the 

principal  commodities 

was  as  follows  : 

Articles 

P.  Ct. 

Articles 

P.  Ct. 

Tapioca... 

..  18.6 

Flour . . 

...  5.5 

Oatmeal  .. 

..  15.2 

Bacon . . 

...  5.3 

Marmalade . 

..  14.9 

Butter  . 

...  4.7 

Bice . 

..  11.2 

M  ntton 

...  3.9 

..  10.5 

..  9.9 

...  2.3 

Bread . 

..  9.1 

Pork  . . . 

...  1.5 

Beet . 

..  7.5 

Potatoes . 

Copper  Statistics. 

The  monthly  report  of  the  Copper  Producers’ 
Association  for  February  shows  that  during  that 
month  the  country’s  surplus  supply  of  metal 
decreased  896,134  pounds.  Home  consumption 
decreased  5,533,538  pounds,  while  exports  in- 
creasedll,784,678pounds.  Production  decreased 
12,530,744  pounds.  Following  are  the  changes 
from  January  of  this  year  and  from  February, 
1912,  figures  representing  pounds  : 


Jan.,  1913 

Production . —  12,530,744 

Domestic  deliveries . —  5,533,538 

Exports . +  11,784,678 

Stocks  remaining . —  896,134 


Feb.,  1912 
+  14,913,072 
4-  3,448,124 
4-  9,020,427 
4  59,362,210 


Following  are  the  February  returns,  compared 
with  January  and  with  February,  1912,  figures 
representing  pounds  : 


Feb.,  1913  Jan.,  1913  Feb.,  1912 

Production .  130,948,881  143,479,025  116,035,809 

Previous  stks..  123,198,332  105,312,582  66,280,043 

Total .  254,147,213  248,732,207  182,310,452 

Dom.deliv  _  59,676,492  65,210,030  56,228,368 

Exports .  72,168,523  60,383,845  63,148,096 

Total  deliv...  131,845,015  125,593,875  119.376,404 

Stks  remain’*?..  122,302,198  123,198,332  62,939,988 


Stks  remain’#..  122,302,198  123,198,332  62,939,988 

The  following  table  shows  production,  deliveries 


and  stocks  for  the  past 

year,  figures  being  in 

pounds : 

1913 

Production 

Deliveries 

Stocks 

February _ 

...  130,948.881 

131,845,015 

122,302,198 

January . 

...  143,479,625 

125,593,875 

123,198,332 

1912 

December. . . . 

...  143,354,042 

124,205,519 

105,312,582 

November  ... 

...  134,695,450 

125,276,345 

86,161,059 

October . 

..  145,405,453 

131,726,076 

76,744,964 

September .. . 

...  140,089,819 

123,725,606 

03,005,587 

August . 

..  145,628,521 

149,207,560 

46,701,374 

July . 

...  137,101,129 

131,215,712 

50,280,421 

June . 

..  122,315,240 

127,595.879 

44,335,004 

May . 

...  126,737,836 

142,188.222 

49,015,643 

April . 

...  125,464,644 

122,766,172 

(55,066,029 

March . 

...  125,694,601 

126,267,032 

62,367,557 

February  . . . . 

...  116,035,809 

119,376,404 

62,939,988 

BRADSTREET’S,  SATURDAY,  MARCH  15,  1913 


and  Exports 
Imanoda  and  Forwarded 

We  make  arrangements  with  importers, 
foreign  manufacturers  and  skippers  for 
receiving,  forwarding  and  storing  ship¬ 
ments  and  for  passing  them  through  the 
United  States  Customs. 

We  attend  to  the  collection  and  system¬ 
atic  supervision  of  invoices  for  the  sale 
of  this  merchandise  and  also  make  cash 
advances  and  guarantee  credit  risks. 

We  finance  domestic  accounts. 

Knautti  -NacboD  $c  Kubnc 

INTERNATIONAL  BANKERS 
New  York  *  Leipzig 


raw  cotton  during  recent  years 
the  following 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

March  7 — 

Fire  in  Yokohama,  Japan,  causes  loss  of 
$7,000,000. 

James  Gayley  says  iron  ore  deposits  in  Adi 
rondack  region  of  New  York  are  the  richest 
in  the  world . 

Mercury  drops  to  12°  above.  One  of  coldest 
days  of  winter. 

Results  of  new  Prussian  loan  reported  dis 
appointing, 

Servia  obtains  loan  of  $6,000,000  in  Switzer- 
land. 

March  10 — 

Bill  to  increase  tax  on  stock  transfers  reported 
dropped  at  Albany. 

March  11— 

Canberra  to  be  future  capital  of  Australia, 
Capitol  will  be  built  from  plans  of  American 
architects. 

Governors  New  York  Stock  Exchange  select 
five  members  as  committee  to  supervise 
conduct  of  brokers. 

New  York  Stock  Exchange  to  be  closed  Good 
Friday  and  Easter  Saturday,  March  21  and 
22,  respectively. 

March  13 — 

Gould  (elevated)  interests  withdraw  opposi¬ 
tion  to  subways. 

General  storm  from  Rockies  to  Atlantic  coast. 
Rain  general.  Cyclone  in  lower  Mississippi 
valley.  High  water  in  southern  rivers 
Cold  weather  follows  rain  in  west. 

Democrats  assume  control  of  United  States 
Senate  after  eighteen  years’  absence. 

American  troops  stop  Mexicans  fighting  at 
Nogales,  Ariz. 

Governor  Sulzer  and  state  Senate  at  odds. 
March  14 — 

Cyclones  kill  fifty-one  people  in  south  and 
west. 

Commercial. 

Exports  of  iron  and  steel  from  this  country 
in  December,  valued  at  $23,750,864,  brought 
the  total  for  1912  up  to  $293,443,732,  against 
$249,656,411  in  1911  and  $201,271,903  in  1910. 
The  best  month  of  1912,  also  the  best  month 
on  record,  was  May,  when  exports  of  iron  and 
steel,  not  including  iron  ore,  were  valued  at 
$28,050,247.  The  following  shows  the  value  of 
iron  and  steel  exported  each  month  during  the 
years  1912,  1911  and  1909  : 


1912 

1911 

1909 

January.... 

...  $18,451,914 

$18,739,961 

1  $10,329,388 

February.. 

...  21,801,570 

18,690,792 

10,947,159 

March . 

...  24,474,799 

22,591,991 

13,874.461 

April . 

...  26,789,853 

24,916,912 

13,058.054 

May . 

...  28,050,247 

20,616,795 

12,993,197 

Juue . 

...  24,795,802 

20,310,053 

13,779,736 

July . 

..  24.913,052 

18,052,337 

11,866,772 

August . 

...  25,450,107 

20,704,154 

14,136,219 

September  . 

...  23,286,040 

20,534,1*39 

12,960,908 

October _ 

...  25,273.059 

20,799,591 

14,249,598 

November  . 

.  26,406,425 

21,547,379 

14,434,600 

December.. 

...  23,750.864 

22,186,990 

15,075,183 

Total _ 

...  293,443.732 

249,656,411 

147,680,331 

The  losses  by  fire  in  the  United  States  and 
Canada  during  the  month  of  February,  com¬ 
piled  by  the  Journal  of  Commerce  and  Com¬ 
mercial  Bulletin,  aggregate  $22,084,600,  as  com¬ 
pared  with  $28,601,650  last  year  and  $16,415,000 
in  February,  1911.  The  following  table  gives  a 
comparison  of  the  fire  losses  for  the  first  two 
months  of  1913,  with  the  same  months  of  1912 
and  1911 : 

1911  1912  1913 

January . $21,922,450  $35,653,150  $20,193,250 

February .  16,415,000  28,601,650  22,084,600 

Total .  38,337,450  64,254,800  42,277,850 

The  average  price  of  spot  cotton  in  February' 
at  New  York  was  12.80  cents  a  pound,  or  $64  a 
bale,  as  compared  with  an  average  of  13.07 
cents  in  January  and  10.34  cents  in  February, 
1912.  The  average  spot  prices  per  pound  for 


1913 

1912 

1911 

1910 

1909 

January.... 

13.07 

9.55 

14.90 

14.87 

9.67 

February  .. 

12.80 

10.34 

14.30 

14.84 

9.82 

March . 

10.63 

14.53 

15.05 

9.77 

April . 

11.57 

14.85 

15.10 

10.49 

May . 

11.62 

15.80 

15.45 

11.31 

June . 

.... 

11.65 

15.42 

15.10 

11.51 

July . 

.... 

12.57 

13.97 

15.74 

12.66 

August  .... 

.... 

12.04 

12.53 

16.27 

12.75 

September . 

.... 

11.73 

11.28 

13.96 

13.00 

October .... 

11.12 

9.63 

14.88 

13.99 

November  . 

12.36 

9.43 

14.77 

14.77 

December.. 

13.01 

9.37 

15.07 

15.25 

As  showing  the  scarcity  of  lean  live 

cattle 

and  the  demand  for  live  stock  of  this  descrip 
tion,  prices  recently  obtained  at  the  Jersey  City 
stock  yards  afford  remarkable  evidence.  ‘ 
car  load  of  Virginia  cattle,”  says  the  Journal 
oj  Commerce,  1  ‘  were  sold  for  9%  cents  per 
pound  on  the  hoof,  live  weight.  This  is  stated 
to  be  the  highest  price  known  for  country  cattle 
at  this  time  of  the  year,  taking  the  average  size 
of  two-year-old  cattle,  and  means  a  value  of 
$120  a  head.  This  is  the  price  of  a  horse  four 
or  five  years  old,  and  shows  what  possibilities 
and  profits  lie  before  the  farmer  turning  his 
attention  to  feeding  stock  for  market.”  The 
following  table  shows  the  decline  in  the  export 
of  cattle  during  the  past  decade  : 


Number 

Value 

1902 . 

.  327,118 

$24,301,969 

1903 . 

.  519,963 

37,725,452 

1904 . 

.  599,180 

41,415,729 

1905 . 

.  571,153 

41,007,375 

1906 . 

.  494,366 

38,273,132 

1907 . 

.  401,583 

33,796,425 

1908 . 

.  277,036 

24,034,1 93 

1909 . 

.  184,957 

16,274,250 

1910 . 

.  109,629 

9,464,580 

1911 . 

.  164,087 

14,110,081 

1912 . 

.  46,463 

3,623,043 

The  following  is 

a  summary  of 

reports  on 

crop  conditions  abroad,  published  in  Broom 
hall’s  Liverpool  Corn  Trade  News  of  Tuesday  : 
United  Kingdom — Outlook  for  winter  wheat  is 
mostly  satisfactory.  Sowing  of  spring  wheat 
is  making  fair  progress.  The  weather  is  sea¬ 
sonable.  France — The  condition  of  the  grow¬ 
ing  crop  is  fair.  Offerings  of  native  wheat,  are 
smaller,  more  foreign  wheat  being  used.  Ger¬ 
many — Outlook  favorable.  Supplies  of  native 
wheat  are  liberal,  but  its  condition  is  very  poor. 
Russia — Crop  news  is  rather  better.  Arrivals 
at  the  ports  are  moderately  larger.  Rou 
mania — Spring  cultivation  is  starting  under  sea¬ 
sonable  conditions.  Hungary — Crop  reports  are 
conflicting.  Italy — -Crop  conditions  are  gener¬ 
ally  favorable.  Imports  of  foreign  wheat  are 
on  a  liberal  scale.  Portugal— Crop  prospects 
are  good.  Turkey  in  Europe — The  decrease  in 
the  acreage  sown  to  wheat  is  estimated  at  25 
per  cent.  North  Africa — Crop  prospects  are 
fully  maintained.  India — There  have  been 
heavy  rains  and  hail  in  the  United  Provinces, 
which  is  unfavorable.  Private  reports  say  it 
has  been  too  wet  in  the  Punjab  and  United 
Provinces,  but  the  weather  is  clearing.  Aus¬ 
tralia — Reports  continue  good.  South  Africa — 
Prospects  are  good  for  an  average  corn  crop. 
In  the  United  Kingdom,  France,  Germany, 
Roumania  and  Italy  the  weather  is  seasonable, 
in  Hungary  it  is  milder,  and  in  Russia  it  is 
more  seasonable. 

The  February  statement  of  the  British  Board 
of  Trade  shows  increases  of  $20,385,000  in  im¬ 
ports  and  $13,412,000  in  exports.  Foodstuffs 
and  raw  material  made  the  largest  gains  in 
imports,  but  cotton  from  America  decreased 
$1,000,000.  The  principal  increase  in  the  exports 
was  in  manufactured  goods.  Comparison  of 
this  month’s  trade  with  1912  and  1911  follows  : 

1913  1912  1911 

Exports . £50,896,400  £48,214,948  £45,647,276 

Imports .  63,791,000  59,719,722  56,071,079 

The  monthly  index  number  of  the  London 
Economist  for  the  end  of  February  is  2717,  a 
decline  of  15  points  from  the  previous  month. 
The  largest  decrease  is  shown  in  the  index 
number  for  minerals,  which  fell  off  15%  points 
to  510.  Cereals  and  meat  declined  3%  points  to 
002%  ;  other  food  products  advanced  1%  points 
to  364%  ;  textiles  moved  up  7%  points  to  639%, 
while  heavy  goods  were  5  points  lower. 

Financial. 

During  February,  1913,  thirty-three  applica¬ 
tions  to  organize  national  banks  were  received. 
Of  the  applications  pending,  twenty-six  were 
approved  and  one  rejected.  In  the  same  month 
sixteen  banks,  with  total  capital  of  $1,235,000, 
were  authorized  to  begin  business,  of  which 
number  eight,  with  capital  of  $210,000,  had  in¬ 
dividual  capital  of  less  than  $50,000,  and  eight, 
with  capital  of  $1,025,000,  had  individual  capitdl 
of  $50,000  or  over.  On  February  28,  1913,  the 


are  shown  in  total  number  of  national  banks  organized  was 
10,337,  of  which  2,891  had  discontinued  business, 
leaving  in  existence  7,446  banks  with  authorized 
capital  of  $1,057,104,175,  and  circulation  out¬ 
standing,  secured  by  bonds,  $728,246,755. 

According  to  the  Philadelphia  Record,  “  the 
American  financial  interests  in  Mexico  are 
enormous.  Very  much  of  the  capital  that 
enabled  the  Diaz  regime  to  give  the  country 
the  appearance  of  a  commercial  nation  in  a 
good  state  of  prosperity  came  from  this  coun¬ 
try.  We  not  only  invested  more  than  any 
other  nation,  but  we  invested  very  much  more 
than  Mexico  itself  and  nearly  as  much  as 
Mexico  and  other  foreign  countries  put  together. 
The  American  investments  exceed  $1,000,000, 
000,  those  of  Mexico  itself  are  less  than  $800, 
000,000,  the  English  investments  $321,000,000, 
the  French  $143,000,000,  and  all  others  $118, 
000,000.  The  large  items  of  American  invest¬ 
ment  are  : 

Railroads . $644,390,000 

Mines .  223,000,000 

National  bonds .  52,000,000 

Smelters .  26,500,000 

Bank  deposits .  '  22,700,000 

Oil  business .  15,000,000 

Rubber . . .  15,000,000 

Bank  stocks .  7.850,000 

How  completely  American  interests  dominate 
the  railroad  business  of  the  country  will  appear 
from  a  comparison  of  the  American  invest¬ 
ments  stated  above  with  $363,000,000,  which  is 
the  amount  of  English,  French,  Mexican  and 
other  investments.  Besides  the  large  items  of 
American  investments,  there  are  smaller  ones 
in  timber  lands,  ranches,  farms,  live  stock, 
factories,  electric  light  and  power  plants, 
wholesale  and  retail  stores,  insurance,  theaters 
and  hotels.” 

The  Bethlehem  Steel  Corporation  resumed 
the  payment  of  dividends  on  the  preferred 
stock  on  Monday  after  a  lapse  of  seven  years. 
The  directors  declared  a  disbursement  of  5  per 
cent,  out  of  earnings  in  1912,  payable  quar¬ 
terly  at  the  rate  of  1%  per  cent,  during  1913, 
the  first  payment  to  be  made  April  25.  The 
company  paid  three-quarters  of  1  per  cent,  on 
the  preferred  stock  in  1907,  after  paying  6  per 
cent,  in  1906.  The  stock  is  entitled  to  7  per 
cent,  per  annum,  but  the  dividend  is  non- 
cumulative. 

On  Monday  directors  of  the  Liggett  &  Myers 
Tobacco  Company  declared  an  extra  dividend 
of  4  per  cent,  on  the  -common  stock,  payable 
April  1.  The  corporation’s  report  for  the  year 
ended  December  31,  1912,  shows  a  balance 
available  for  dividends  on  the  common  stock 
of  $6,092,320,  or  the  equivalent  of  28.3  per  cent, 
on  the  $21,496,400  outstanding. 

The  directors  of  Kaufmann  Department 
Stores,  Inc.,  of  Pittsburgh,  have  declared  the 
first  quarterly  dividend  on  their  7  per  cent, 
preferred  stock,  payable  April  1.  This  is  the 
first  quarterly  dividend  and  will  be  at  the  rate 
of  7  per  cent,  per  annum  for  the  period  Febru¬ 
ary  13,  1913,  date  of  issue  of  preferred  stock,  to 
April  1,  1913. 

The  Continental  Can  Company,  Inc.,  has  de¬ 
clared  an  initial  dividend  of  2%  per  cent,  on  the 
preferred  stock  for  the  period  from  December  1, 
1912,  to  April  1,  1913,  being  at  the  rate  of  7  per 
cent,  per  annum,  payable  April  1. 

The  American  Brake  Shoe  &  Foundry  Com¬ 
pany  has  declared  a  quarterly  dividend  of  2  per 
cent,  on  the  preferred  stock,  an  increase  of  one- 
quarter  of  1  per  cent,  quarterly,  and  a  regular 
quarterly  dividend  of  1%  per  cent,  on  the 
common  stock,  both  payable  March  31. 

The  first  annual  report  of  the  American 
Tobacco  Company  made  since  the  dissolution 
of  the  former  Tobacco  Trust  was  published 
Wednesday.  It  showed  for  the  year  ending 
December  31  gross  earnings  of  $67,950,000  and 
net  earnings  of  $10,123,000.  The  balance  of  in¬ 
come  available  for  common  stock  dividends  was 
qual  to  over  30  per  cent,  on  the  stock. 


The  report  of  the  Sloss-Sheffield  Steel  &  Iron 
Company  for  the  year  ended  November  30, 
1912,  shows  net  earnings  of  $877,644,  against 
$731,758  in  1911.  The  surplus  after  preferred 
dividends  was  $84,225,  equal  to  .84  per  cent,  on 
the  common  stock. 

The  Missouri,  Kansas  &  Texas  Railway  Com¬ 
pany  on  Wednesday  sold  to  Speyer  &  Co. 
$19,000,000  two-year  5  per  cent,  secured  gold 
notes  dated  May  1,  1913,  and  due  May  1,  1915. 
The  notes  are  redeemable  at  par  and  interest 
on  thirty  days’  notice,  and  are  part  of  the 
total  authorized  issue  limited  to  $25,000,000. 
The  $19,000,000  notes  will  be  secured  by  a 
deposit  of  $24,500,000  par  value  consolidated 
mortgage  5  per  cent,  gold  bonds  due  1940. 
The  proceeds  will  be  used  to  take  up  the  out¬ 
standing  one  and  two  year  notes  to  the  extent 
of  $17, 500,000,  and  for  purposes  of  improvement . 

The  annual  report  of  the  American  Sugar 
Refining  Company  shows  earnings  for  the  com¬ 
mon  stock  ahead  of  depreciation  charges  equal 
to  9.64  per  cent.,  compared  with  24.3  per  cent, 
in  the  preceding  year.  Concerning  the  year’s 
showing,  the  secretary  says  :  “  Surplus  earn¬ 
ings,  after  paying  dividends,  were  not  as  large 
as  those  of  the  year  ended  December  31,  1911. 
That  year  was  one  of  short  crops,  and  the  prices 
of  raw  material  advanced  to  an  abnormally 
high  figure.  Following  this  crop  shortage,  pro¬ 
duction  has  been  increased  to  such  an  extent 
that  prices  of  raw  sugar  have  fallen  to  an  abnor¬ 
mally  low  figure.  The  difference  in  the  earn¬ 
ings  of  the  two  years  consists  largely  in  the 
difference  between  the  profits  made  upon  stocks 
of  merchandise  on  hand.”  The  profit  and  loss 
account  for  the  year  ended  December  31,  1912, 
compares  as  follows : 


Sugar  profit . 

1912 

1911 

...  $4,432,262 

$8,834,200 

Interest  and  dividends  . . . 

...  3,006,791 

3,761,501 

Profit  on  investments . 

49,076 

1,487,351 

Total  net  profit . 

...  7,488,130 

14,083,054 

Dividends . 

6,299,951 

Depreciation . 

...  1,937,855 

2,419,483 

Sundry  receipts . 

688,932 

4,190,272 

Total  deductions . 

...  8,926,752 

12,909,713 

Deficit . 

...  1,438,622 

.*1,173,341 

Credit . 

Previous  surplus . 

....  21,047,590 

19,874,249 

Total  surplus . 

...  21,425,620 

21.047,590 

The  Liverpool  Provision  Exchange  will  close 
March  21  and  24,  and  the  Corn  Exchange  March 
,  22  and  24,  Easter  holidays. 

The  report  of  the  E.  I.  du  Pont  de  Nemours 
Powder  Company  for  the  year  ended  December 
1912,  shows  net  earnings  of  $6,871,744,  as 
compared  with  $6,544,708  in  1911.  The  balance 
available  for  common  dividends  was  $5,319,971, 
equal  to  18.08  per  cent,  on  the  common  stock, 
as  compared  with  17.01  per  cent,  earned  the 
previous  year.  The  company  reports  for  1912 
the  largest  volume  of  business  and  net  earnings 
in  its  history. 


*  Surplus,  t  A  dll  amount  of  former  appropriations  for 
improvement  of  plants  expended  in  new  construction 
during-  1912  and  offset  in  depreciation  on  plant  and 
equipment  below. 

The  New  York  State  Bankers’  Association, 
which  is  to  meet  in  convention  this  year  at 
Ottawa,  Canada,  has  set  Thursday  and  Friday, 
June  12  and  13,  as  the  date  thereof. 

Industrial. 

The  preliminary  annual  report  of  the  mineral 
production  of  Canada  in  1912  has  just  been 
made  public  by  the  Director  of  Mines.  The 
figures  given,  while  subject  to  revision,  are 
based  upon  direct  returns  from  mine  and 
smelter  operators  and  are  fairly  complete. 
The  following  table  shows  the  production  of 
the  more  important  metals  and  minerals  for  the 
year,  in  comparison  with  the  preceding  year  : 
Quantity  1912 

Copper,  pounds .  77.775,600 

Gold,  ounces .  607,609 

Rig  iron,  tons .  1,014,587 

Lead,  pounds .  35,763,476 

Nickel,. pounds . .  44,841,542 

Silver,  ounces . 31,931,710 

Less  pig  iron  credited  to 

imported  ores,  tons _  987,232 

The  output  of  copper,  valued  at  $12,709,311, 
increased  $5,822,313,  while  that  of  gold  in¬ 
creased  $2,778,336,  to  $12,559,443  ;  silver  went 
up  $2,070,384,  or  to  $19,425,656,  and  nickel 
gained  $3,222,840,  the  total  being  $13,452,463. 

Railroads. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 
March  1,  1913  ...  531,381 
Feb.  15,1913  ....  522,183 


Changes 
Inc.  22,127,589 
Inc.  134,450 

Inc.  97,252 
Inc.  11,978,507 
Inc.  10,742,768 
Dec.  627,334 

Dec.  111,883 


Feb.  1,1913  .  537,260 

Jan.  15, 1913  ....  528,439 

Jan.  1, 1913 .  517,058 

Dec.  14,  1912 _  f34,392 


Nov.  30, 1912.. 
Nov.  21,1912.. 
Nov.  7,  1912... 
Oct.  24, 1912  .. 
Oct.  10,  1912  .. 
Sept  26, 1912  . 
Sept.  12, 1912  . 


t36,401 

151,112 

151,169 

149,901 

t31,579 

tl7,793 

18,620 


April  25, 1912...  *138,881 
March  13, 1912..  13,043 

Oct.  25,  1911....  120,532 
Marcli  15, 1911..  *207,261 
Oct.  26,  1910....  17,285 

July  6,  1910 . *142,685 

Oct.  27,  1909....  t5,740 

Jail.  6,1909 . *332,513 

Oct  28, 1908....  1100,073 
April  29, 1908.. .  *413,338 

Dec.  24,1907 _ *208,526 

Feb.  6, 1907 . tl37,847 


*  Maximum  surplus  for  year,  t  Net  shortage.  1  Mini- 
mum  surplus  for  year.  5  Surplus. 

The  Prussian  government  on  Tuesday  intro¬ 
duced  into  the  Diet  a  bill  authorizing  loans 
amounting  to  $135,630,000  for  state  railway 
purposes.  The  principal  items  are  as  follows  : 
For  new  lines  and  additional  tracks,  $27,500,000  ; 
for  buildings,  $25,250,000 ;  for  rolling  stock,' 
$47,500,000;  for  narrow  gauge  tributary  lines 
$1,875,000,  etc. 


BRADSTREET’S,  SATURDAY,  MARCH  15,  1913 


FINANCIAL. 

Money  and  Exchange  Rates. 

[By  Telegraph  to  Bkadstreet’s.] 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

disets. 

exchange 

Boston . 

4  *al7>5 

5*a®  6 

5*2®6 

Par 

Providence .. 

4*2 

4  ®4*a 

4>4®434 

Par 

Philad’lphta . 

5 

5>c®6 

5>-j®6 

Par 

Buffalo . 

5  ®6 

5  ®6 

7  ®8 

$1.00  P 

Cincinnati . . . 

4 

4 

5 

10c  D 

Cleveland  ... 

41og>5 

4*2®  5 

5 

Par 

Detroit . 

5*2®6 

6 

6  ®  7 

$1.00  P 

Indianapolis. 

4  '3>  4^j 

5  ®6 

4  H>5 

$1.00  P 

Chicago . 

5Lj 

5*2®  6 

6  (i>  6 

10c  D 

Minneapolis. 

6 

6 

6 

$1.00  P 

Omaha . 

4^®5 

6 

5  ®5>2 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

5*2 

6  *2 

5*2 

50c  P 

St.  Louis . 

5  ®6 

5  ®  6 

6 

20c  P 

Kansas  City. 

6  ®7 

6  ®7 

8 

35c  P 

Baltimore . . . 

6 

5Va®6 

6 

Par 

N.  Orleans... 

0  ®7 

6  ®8 

6  ®8 

Par 

Atlanta . 

6  ®8 

6  ®8 

6  ®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

6  ®8 

6  ®8 

.... 

$1.00  P 

San  Fran  .... 

6  ®  7 

.... 

6  ®7 

50c  P 

Portland,  O.. 

6  '^>8 

6  ®8 

$1.00  P 

Seattle . 

6  ®8 

6  ®8 

$1.25  P 

Tacoma . 

6  ®8 

6  'a)  8 

$1.26  P 

Montreal  .... 

6  Tv  G1^ 

5^6 

6 

l-64c  P 

Vancouver .. 

.... 

6  'col 

6®7  $1.25®2.50  P 

Mar.  8 
4.88.40 
® 

4.88.55 

4.87.75 
® 
.87.80 


4.83.75 
® 

4.83.85 


March  8. 
March  10 . 


Silver  Prices. 

London 

. 270. 

.  270. 


March  11 . 26  13-16a. 

March  12 .  26%d. 

March  13 . 26%rt. 

March  14 . — . 26  3-16d. 


n.  r. 

5834C. 
5834c. 
58%C. 
5  7  %c. 
57  %C. 
567sC. 


Mex.  dol. 
48c. 
48c. 
48c. 
48c. 
48c. 
48c. 


Money  and  Exchange. 

This  week’s  additional  gold  exporting 
rangements,  coupled  with  the  tendency  of  the 
Treasury  to  draw  money  from  the  New  York 
banks,  seem  to  enforce  a  very  conservative 
policy  upon  the  latter.  The  fact  that  interior 
demands  are  liable  to  be  heavy  this  spring, 
coupled  with  the  low  condition  of  the  New 
York  reserves,  renders  the  situation  one  in 
which  caution  would  appear  to  be  necessary  on 
the  part  of  banking  interests.  From  the  begin¬ 
ning  of  the  week  there  was  an  apparent  indis¬ 
position  to  put  out  funds  in  time  loans,  and 
while  the  inquiry  for  that  class  of  accommoda 
tion  was  not  large,  the  quoted  rates  advanced 
sharply  until  6  per  cent,  was  bid  for  all  periods. 
Local  buyers  remained  out  of  the  market  as  far 
as  commercial  paper  was  concerned,  and  out- 
of-town  purchasers  were  inclined  to  stand  out 
for  high  rates,  the  quotation  for  best  names 
advancing  from  5%  to  6(3>5%  per  cent. 
Call  money  hardened  in  conformity  with  the 
action  of  the  time  loan  market,  as  high  as  6  per 
cent,  having  been  quoted  at  the  Stock  Ex. 
change,  although  renewals  did  not  get  above  5 
per  cent.  On  the  movement  of  funds  for  the 
week,  the  New  York  banks  appear  to  have  had 

a  net’gain  of  about  $1,000,000  cash. 

Week  ending 

Mar.  14,  Mar.  7,  Mar.  15 
1913 
H.  L. 

.  6 

.  5 

.  6 


2  *2 
4*2 
5 
5 


1913 
H.  It. 

4*2 

4*4 
5' 

5 

5*2 


2 

2% 

4*2 

4% 

6 


1912 
H.  L. 
2*2  2*4 
2*4 

3*4  3 
3*2  3^4 
4*2  4 


Call . 

Prevailing  rate.. 

Time,  30-90  days 

4-6  months .  6 

Com.  paper,  double  names..  6 

This  week’s  foreign  exchange  market  has 
been  irregular  and  even  erratic  in  its  course 
It  was  decidedly  strong  in  the  earlier  part  of 
the  week,  the  firmness  of  rates  in  the  face  of  the 
increased’ strength  of  the  money  situation  being 
of  a  decided  character.  Demand  sterling  rose 
to  4.87.95,  and  cable  transfers  were  as  high  as 
4.88.75'  on  last  Tuesday,  there  being  consider- 
able  inquiry  at  the  time  for  that  class  of 
remittances.  The  reports  from  abroad  regard 
ing  extreme  tension  in  the  European  money 
markets,  especially  at  Berlin,  had  a  strength 
ening  effect  on  rates,  and  much  attention  was 
paid  to  the  reports  of  bids  being  made  here  by 
German  interests  of  as  high  as  6%  per  cent,  for 
the  use  of  American  funds  over  the  first  of 
April.  Negotiations  for  additional  gold  to  be 
supplied  to  Europe  and  South  America  were 
freely  circulated,  though  the  only  transactions 
of  this  kind  in  the  early  part  of  the  week 
covered  $2,000,000  for  Paris  and  $750,000  for 
Berlin.  On  Wednesday  the  exchange  market 
developed  a  tendency  to  weaken,  rates  selling 
off  before  the  end  of  the  day,  and  Thursday’s 
market  witnessed  a  severe  break,  cables  selling 
down  to  4.87.80  and  sight  sterling  to  4.86.85 
the  latter  quotation  being  a  concession  of  fully 
a  cent  from  the  figures  of  the  week  before 
The  movement  seemed  to  be  the  result  of 
the  further  sharp  rise  in  interest  rates  at  New 


Mar.  14 
4.87.75 
® 

4.87.85 

4.86.80 

® 

4.86.90 


4.82.25 

® 

4.82.50 


the  decline,  but  announcement  was  made  of  a 
further  engagement  of  $2,000,000  gold  for  export 
to  Paris.  The  gold  engagements  made  this  week 
bring  the  total  amount  of  specie  sent  from  New 
York  since  the  beginning  of  the  year  up  to 
$40,335,000,  of  which  $21,235,000  was  for 
Argentina,  $19,000,000  for  Paris,  $1,450,000  for 
Germany  and  $200,000  for  Brussels. 

BANKER8’  STERLING  CABLES. 

Mar.  10  Mar.  11  Mar.  12  Mar.  13 

4.88.50  4.88.60  4.88.10  4.87.80 

®  Lb  Lb  Lb 

4.88.60  4.88.75  4.88.45  4.88.90 

BANKERS’  DEMAND  STERLING. 

4.87.80  4.87.80  4.87.30  4.86.85 

®  ®  ®  ® 

4.87.90  4.87.95  4.87.60  4.86.95 

BANKER8’  SIXTY-DAY  STERLING. 

4.83.50  4.83.50  4.83.25  4.82.75 

®  ®  ®  ® 

4.83.75  4.83.75  4.83.50  4.83.00 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.81%®4.80%  ; 
francs,  5.1  for  cheques;  reichsmarks,  95% 
for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  a  decrease  of  %63,279  in  gold, 
and  the  proportion  of  its  reserve  to  liability  was 
41.47  per  cent.,  against  42.69  per  cent,  last 
week.  There  was  also  an  increase  of  £2, 113, 000 
in  the  loans  to  the  market.  In  the  London  open 
market  discount  is  firm  at  5%(®5  per  cent.,  call 
money  being  4%®4%  per  cent.  The  Bank  of 
France  reported  for  this  week  a  decrease  of 
5,044,000  francs  in  gold.  Its  rate  is  unchanged 
at  4  per  cent.  In  the  Paris  market  the  rate  for 
discount  is  also  4  per  cent.  At  Berlin  the  bank 
rate  is  6  per  cent. ,  unchanged  from  last  week, 
the  market  quotation  being  also  6  per  cent. 


the  lowest  quotation  in  a  generation.  There 
was  apparently  no  heavy  liquidation  in  it, 
but  Wall  Street  heard  further  talk  of 
a  possible  cut  in  the  8  per  cent,  dividend 
rate,  additional  cause  for  disquietude  regard¬ 
ing  the  position  and  prospects  being  furnished 
by  a  corresponding  break  in  the  price  of  Boston 
&  Maine  shares  at  Boston.  The  heaviness  of 
Canadian  Pacific,  apparently  on  Berlin  selling, 
has  already  been  referred  to.  Various  stand¬ 
ard  railroad  shares  were  adversely  affected  by 
the  general  depression,  though  when  rallying 
tendencies  appeared  they  seemed  to  tempo¬ 
rarily  regain  ground  with  considerable  ease 
Liquidation  has  been  most  apparent  in  some 
of  the  newer  industrial  specialties,  another 
somewhat  sensational  break  in  the  Goodrich 
stocks  being  noted.  Features  of  decided 
interest  in  the  standard  industrials  were 
lacking,  the  United  States  Steel  issues  being 
irregular,  but  the  readiness  with  which  United 
States  Steel  rallied  when  buying  developed 
testified  to  the  existence  of  a  considerable  short 
interest  in  it.  Somewhat  better  accounts  of 
copper  trade  conditions  abroad  caused  an  early 
rally  in  Amalgamated  Copper  and  its  com¬ 
panions,  but  the  movement  was  checked  by 
renewed  selling  on  the  advance.  In  the  bond 
market  the  higher  rates  for  money  served  both 
to  restrict  business  and  to  create  recessions  in 
values,  there  being  an  absence  of  investment 
demands,  while  speculation  in  bonds  is  practi¬ 
cally  in  abeyance. 


York.  On  Friday  the  market  was  steady  at  l  was  an  instance 


New  York  Securities  Market. 

The  money  situation  again  became  the  most 
prominent  factor  in  connection  with  the  stock 
market.  Interest  rates  did  not  rise  to  an  alarm¬ 
ing  level  this  week,  but  the  restrictions  which 
the  low  state  of  the  New  York  bank  reserves, 
in  the  face  of  a  heavy  gold  export  movement, 
places  upon  the  offering  of  time  money,  and 
the  fear  that  the  usual  spring  demands  for 
funds  throughout  the  agricultural  sections  will, 
under  the  circumstances,  produce  decided  ten¬ 
sion  in  the  loan  market,  tend  to  further  curtail 
the  already  very  limited  buying  of  securities. 
The  absence  of  purchasing  power  and  the 
readiness  of  prices  to  decline  upon  moderate 
selling  pressure  was,  in  fact,  very  noticeable 
in  connection  with  the  new  low  records  for 
the  present  year  which  were  made  in  a  variety 
of  stocks.  Yet  the  market  was  not  without 
intervals  of  strength  when  prices  tended  to 
recover  some  of  their  declines.  The  principal 
favorable  influences  seemed  to  come  from 
abroad  and  were  based  upon  the  better 
prospects  for  peace  in  the  Balkans.,  On  this 
London  speculative  interests  showed  a  dis 
position  to  buy  moderately,  and  their  action 
affected  the  bears  in  our  own  market, 
the  commitments  of  that  kind  having  ap¬ 
parently  become  more  or  less  overextended. 
On  the  other  hand,  .  the  breaks  which 
took  place  this  week  in  the  Berlin  mar¬ 
ket  and  the  decidedly  strained  financial 
conditions  at  that  center  were  an  unsettling 
factor,  a  part  of  the  selling  to  which  the  New 
York  market  was  subjected— especially  in  Cana- 
dian  Pacific  and  some  other  high-grade  stocks- 
being  credited  to  that  source.  The  uncer 
tainty  about  the  Southern  Pacific-Union  Pacific 
dissolution  was  also  a  cause  of  anxiety,  as  the 
syndicate  formed  to  underwrite  the  plan  expires 
with  the  end  of  the  week  should  the  arrange 
ment  already  submitted  fall  through.  The  in¬ 
timations  which  were  put  out  on  Thursday  that 
an  amended  plan  which  might  meet  the  objec¬ 
tions  of  the  California  Railroad  Commission 
had  been  submitted  to  that  body  caused  another 
temporary  covering  movement,  although  the 
prospects  toward  the  end  of  the  week  are  that 
the  whole  matter  is  liable  to  pass  into  a  fresh 
stage  of  delay  and  protracted  negotiations. 

Under  the  different  influences  referred  to  above 
the  market  throughout  the  week  was  irregular 
and  limited  in  respect  to  the  volume  of  business 
at  the  Stock  Exchange.  The  most  striking 
movements  it  presented  were  the  declines  in 
several  issues,  both  high-grade  investments 
and  industrial  specialties.  The  further  weak- 
in  New  York,  New  Haven  &  Hartford 
the  price  falling  to  118%, 


Foreign  Bank  Stale 

BANK  OF  ENGLAND. 
Mar.  13. 1913  Mar.  14. 191 

Bullion . £37,417.499 

Reserve .  27,918.000 

Notes  res . 

Circulation  .. 

Public  <lep  ... 

Other  dep .... 

Gov.  secur . . . 

Other  secur.. 


£37,980,000 

28,311.000 

26,900,000 

28,118,000 

23,771,000 

43,589.000 

14,283,000 

43,055,000 


£63,279 

104,000 

225,000 

167,000 

2,129,000 

45,000 

1,000 


I.  2,113,000 


27,000,000 
27,951,000 
26,769,000 
40,531,000 
13,032,000 
44,642,000 

BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
Mar.  13, ’13  Mar.  14.’12  last,  week 

Gold . F3.206.569  3,217,875  I).  5,044 

Silver .  609,284  801,675  D.  8,478 

Circulation .  5,674,561  5,311,346  D.  83,125 

General  deposits..  546,803  614,130  I.  8.625 

Bills  discounted ..  1,673,912  1,149,733  I).  8,175 

Treas.  deposits ...  191,281  171,107  D.  5,650 

Treas.  advances ..  716,643  666,106  D.  12,125 

IMPERIAL  BANK  OF  GERMANY. 


Feb.  22.  ’13 

Feb.  15,  '13 

Feb.  23,  '12 

Gold . 

$226,733,320 

221,702,910 

225,838,160 

Silver . 

72,600,390 

70,450,060 

82,977,440 

Total  above  . . . 

299,333.720 

292.152,980 

308,815,600 

Loans  and  dis . 

281,187,270 

294,926,030 

253,057,840 

Note  circul't’n 

416,371,020 

431,608.200 

361,814,910 

Current  acc’ts 

150,717,700 

144,388,330 

194,969,740 

BANK  OF  HOLLAND. 

Feb.  22, '13 

Feb.  15,  ’13 

Feb.  24, ’12 

Gold . 

$64,573,140 

64,183,940 

59,056,230 

Sliver . 

4,081,730 

3,833,620 

6,813,670 

Discounts  .... 

37,095,620 

39,051,350 

33,641,470 

Advances . 

23,838,500 

24,466,080 

27,000,750 

Circulation  ... 

119,474,670 

122,140,690 

113,675,590 

Deposits . 

2,344,930 

1,430,310 

3,468,740 

Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


Boston  &  Maine. 


American  Telephone. . 

N.  E.  Telephone . 

Am.  Pneumatic . 

Am.  Pneumatic  pf d. . . 

Mass.  Electric . 

Mass.  Elec.pfd  stpd.. 
Mass.  Gas . 


Feb.  21, '13 
Gold, silv’r, etc.  $797,538,910 
Reserve _  81,513,070 


Disc’ts&  loans 
Note  circul't’n 
Total  deposits 


BANK  OF  RUSSIA. 

Feb.  14,  ’13 
796.274,010 
79,708,160 
455,135,340 
714,565,850 
557,295,480 


453,242,860 

716.025,830 

551,121,790 


BANK  OF  SPAIN. 


United  Shoe  Macli.... 
United  Shoe  Mach,  pf  d 


Copper  Range. 


Sales 

for 

High, 

Low , 

Close , 

1913 

1913 

Mar.  13 

week 

97 

72 

'll 

1,716 

jl30 

120*8 

121  *2 

2,220 

114*4 

107*2 

108 

410 

140*2 

131*8 

132% 

6,731 

160 

152*2 

153 

290 

4*2 

334 

334 

1,059 

2334 

19*2 

20 

370 

19% 

16*4 

16*2 

445 

79 

75 

75 

530 

93% 

88 

88 

720 

95% 

91Ls 

93*2 

105 

182 

157 

169% 

2,215 

65% 

48*8 

50 

1,838 

28*2 

27 

27*2 

928 

555 

435 

455 

72 

63 

42*2 

44 

1,144 

38 

26 

28 

334 

34*2 

24*4 

2734 

3,558 

107 

85 

88 

263 

11*2 

8% 

9*4 

512 

6 

4 

4 

122 

43*2 

38*4 

40 

2,712 

50 

48 

48*4 

725 

Feb.  22. ’13  Feb.  15, ’13 

Gold  .  $86,061,850  85,925,630 

Silver  144,412,660  144,651,040 

Loans  .  193,802,140  194,308,100 

Spanish  4  p.cts  67,029,970  67,029,970 

Circulation  ...  358,209,950  361,007,320 

Deposits .  89,433,290  92,527,430 

AUSTRO-HUNGARIAN  BANK. 


Feb.  22,  '13 

Gold . $246,494,950 


Silver . 

Total  above... 
Dis.,  adv’s.etc 
Circulation  ... 


50,571,670 

297,066,630 

223,731.620 

471,355,250 


Feb.  15,  ’13 
246,470,630 
49,948,000 
296,419,580 
229,851,790 
484,140,470 


BANK  OF  BELGIUM. 


Trinity . 

U.  S.  Smelting . 

U.  S.  Smelting  pfd.... 

Total  value  bonds,  week  ending  March  13.. 
Total  number  shares,  week  ending  March  13 


$320,600 

118,728 


ness 


Securities  at  Auction. 

shares  sold.  Quotations 

10  Realty  Alliance  Associates . $1  lot 

20  Six  Associates . $504  lot 

126  Realty  Alliance  Associates . $20  lot 

18  Exclusive  Realty  Co . - . $355  lot 

20  Exclusive  Realty  Co . $405  lot 

89  Woodliaven  Grove  Realty  Co .  $1  lot 

15  New  Independent  Realty  Co .  $1  lot 

17  Woodhaveu  H.  <fc  H.  Bldg  Co .  $3  lot 

47  Realty  Alliance  Associates .  $3  lot 

1  984  Ontario  Mining  &  Smelt.  Co . $14  lot 

1  166  The  Sherwood  Distilling  Co.  of  Baltimore.  25 
50  Findlay,  Ft.  Wayne  &  Western  R.  R.  Co. ; 

20  shares  Lima  Northern  Railway  Co. 
common  ;  $10,000  Findlay,  Ft.  Wayne  & 
Western  Railway  Co.  2d  mtge  income 

bonds .  $2  lot 

30  Mich.  Central  R.  R.  Co .  155 

10  N.  Y.  Mort.  &  Secur.  Co .  19934 

5  Bond  &  Mort.  Guar.  Co .  290 

210  Century  Bldg  Co.  pfd . $1,100  lot 

365  Century  Bldg  Co.  common . $135  lot 

99  White  Knob  Copper  &  Development  Co.  pfd  .... 
232  White  Knob  Copper  &  Development  Co. 

common . $10 1°* 

10  Third  United  Cities  Realty  Corporation 

common . lot 

10  Second  United  Cities  Realty  Corporation 

common . . . $41  lot 

10  Wood  Harmon  Warranty  Corporation  com¬ 
mon . - . »5  lot 

130  Wallaston  Realty  Co . -- . $21  jot 

50  Ohio  &  Ind.  Cons.  Nat.  &  Ill.  Gas  Co .  $3  lot 

25  Standard  Oil  Co.  (with  all  subsidiaries)....  1,065 

100  Havana  Tobacco  Co.  pfd .  ® 

100  Mil  liken  Bros,  pfd  and  40  shares  common. .  $2  lot 

150  International  Nickel  Co.  common .  142-''s 

10  National  Reserve  Bank . -  93 

500  Tin  tic  Co . YU,-'®,  Iot 

10  New  York  Butchers’  Calf  Skin  Assn .$32  per  share 

30  H  udson  Trust  Co .  137 

BONDS  SOLD. 

$5,000  Elko  Realty  &  Devel.  Co.  1st  mtge  7s, 


Feb.  20,  ’13  Feb.  13, ’13 
Coinandbull’n  $56,346,430  55,597,220 

Discounts .  137,037,320  133,529,650 

Circulation  ...  188,012,790  190,216,630 
Deposits .  23,536,870  17,883,740 


Feb.  21,  ’12 
750,975,990 
115,139,950 
415,373,700 
635,836,040 
539,173,350 

Feb.  24, ’12 
81,790,380 
147,064,080 
199,679,060 
67,029,970 
345,502,570 
88,723,000 

Feb.  23,  ’12 
261,138,600 
62,315,780 
323,454,390 
185,152,170 
429,457,870 

Feb.  22,  '12 
49,155,960 
127,438,670 
174.288,620 
22,179,530 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 

Mar.  14,  *13  Mar.  7, ’13  Mar.  15, '12 


$4.65 

$1.11 
98*20 
58*40 
38  *2  c 
12.50c 
4c 
28c 
34c 
$21.75 
11.10c 
36*2®  37c 


Flour,  Minn.  pat.. 

Wheat,  No.  2  red 

winter . 

Wheat,  No.l  north 
Com.No.2  mixed.. 

Oats,  mixed . 

Cotton,  mid.  up... 

Print  cloths  ,64x64 
Wool.O.&Pa.  X.. 

Wool, No.l  comb.. 

Pork,  mess,  new .. 

Lard,  choice . 

Butter,  ex.  ermy . . 

Cheese,  state  1.  c.f.  17*3®  1734C 

Sugar,  centrif .  3.58c 

Sugar,  gran .  4.21c 

Coffee,  No.  7,  job 

lots .  11  ”8° 

Cotton  seed  oil -  6.34c 

Petr’l’m,  rfd,  gal..  8.50c 

Iron,  basic  pigt  ...  $16.10 

Iron,  Bessemer*..  $18.15 

Steel  billets* .  $28.50 

Billets,  open-h'th*  $29.00 

Steel  rails,  Bess  ..  $28.00 

Copper,  stan’d,  lb.  14.15c 

Lead,  lb .  4.35c 

Tin,  lb _ : .  46.82*2C 


$4.75 

$1.11 
$1.00*2 
59*2C 
39c 
12.60c 
4c 
28c 
34c 
$21.50 
11.20c 
36*2C 
17*2®  18c 
3.54c 
4.21c 

1234C 

6.32c 

8.50c 

$16.25 

$18.15 

$28.50 

$29.00 

$28.00 

14.62*2C 

4.35c 

47.52c 


$5.45 

$1.05 
$1.2112 
78  *2C 
59*20 
10.75c 
3*2C 
27®  28c 
33®  34c 
$17.50 
9.40c 
30  o 
183ic 
4.52c 
5.49c 

14  *2C 
5.63c 
8.20c 
$12.85 
$15.15 
$19.50 
$19.00 
$28.00 
14.30c 
4.05c 
42.50c 


*  Pittsburgh,  t  Valley  furnace. 


1918. 


lot 


$5,000  Montours vllle  Pass.  Ry.  Co.  lstmtge  and 

coll,  trust  5s,  1938 .  ^5 

$16,800  North  Platte  Valley  Irrigation  Co.  1st 

mtge  and  coll,  trust  6s,  1919 .  5 

$91 ,500  Waters  Gildersleeve  Colver  Co.  1st  mtge 

6s  sink,  fund  gold  bonds,  1912 . $5,000  lot 

$10,000  Hudson  Co.  6  per  cent,  notes,  1913 .  98 


Mar.  8,  ’13.. 
Mar.  1,’13.. 
Mar.  9, '12.. 
Mar.  11, ’ll . 
Mar.  12,’ 10. 


Flour, 
barrels 
335.000 
353,000 
2  76,692 
282,065 
480,196 


Corn, 

bushels 

5,393,000 

8,347,000 

3,947,239 

4,118,876 

4,143,766 


Oats, 

bushels 

3,739,000 

4,642,000 

2,760,658 

2,481,260 

3.407,877 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  March 
8,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Wheat, 
bush  els 
4,741,000 
5,602,000 
2,342,295 
2,176,370 
4,787,878 

Season  July  It  1912,  to  March  8, 1913- 
Flour,  bbls  .  .  12,394,000  Corn,  bush. ...169, 933, 000 

Wheat, bush. .308,281, 000  Oats,  bush. ...177,744,000 
Season  July  1, 1912,  to  March  1, 1913- 
Flour  bbls  12.059,000  Corn,  bush. ...164,540,000 
Wheat, bush.. 303,540, 000  Oats,  bush.. ..174, 005, 000 

Season  July  1, 1911,  to  March  9, 1912— 

Flour,  bbls....  11,003,363  Corn,  bush.... 144, 955,267 
Wheat, bush. .189, 448, 408  Oats,  bush.. ..112,411,7 1 8 

Season  July  1, 1910,  to  March  11, 1911- 
Flour, bbls  ...  11,565,128  Com, bush.. -.144, 431, 248 

Wheat, bush.. 186,450, 362  Oats,  bush.. ..143, 655,644 

Season  July  1, 1909,  to  March  12, 1910- 
Flour,  bbls  ...  15,489,470  Com, bush.... 131,609, 639 

Wheat,  bush.. 215, 581, 843 


Oats,  bush _ 123,977,526 


BRADSTREET'S.  SATURDAY,  MARCH  15,  1913 


Supplies  of  Grain, 
dlable  in  the  United  States 
ere  as  follows,  with  compari 


Bushel* 

Wheat 

Com 

Oats 

Bar  leu 

Minneapolis . 

20,910,000 

113,000 

1,210,000 

550,00 

Priv.  elevs. 

575,000 

Duluth . 

13,416,000 

31,000 

4  12,000  1 

035,000 

Afloat . 

3,458,000 

268,000 

70,000 

Sioux  City... 

50,000 

60,000 

20,000 

5,000 

Milwaukee .. 

274,000 

877,000 

480,000 

109,000 

Priv.  elevs. 

320,000 

....  2 

,500,000 

Omaha  a  n  d 

C.  Bluffs... 

876,000 

2,095,000 

1,434,000 

29,000 

Aberdeen  .... 

60,000 

Mitchell . 

10,000 

20,000 

5,000 

Sioux  Falls.. 

2,000 

5,000 

2,000 

Watertown . . 

30,000 

Lincoln . 

122,000 

28,000 

7,000 

Out.  elevs.. 

129.000 

180,000 

34,000 

20,00.) 

Kansas  City. 

4,279,000 

929,000 

69,000 

St.  Joseph ... 

376,000 

688,000 

107,000 

Chicago . 

7,197,000 

7,492,000 

4.831,000 

97,00.) 

Atloat . 

205,000 

Manitowoc  .. 

60,000 

803,000 

Peoria . 

4,000 

485,000 

426,000 

Kankakee  ... 

117,000 

48,000 

Quincy . 

64,000 

1,000 

Indiana  polis. 

341,000 

684,000 

106,000 

St.  Louis . 

2,672,000 

519,000 

459,000 

14,000 

Louisville  ... 

758,000 

579,000 

160,000 

Chattanooga. 

100,000 

.... 

.... 

Knoxville  ... 

98,000 

46,000 

Nashville. ... 

410,000 

361,000 

630,000 

Augusta  .... 

10,000 

300,000 

250,000 

1,000 

New  Orleans 

978,000 

774,000 

C4alveston  ... 

695,000 

222,000 

256,000 

Fort  Worth.. 

475,000 

.... 

.... 

.... 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal..... 

Detroit . 

Afloat  . 

Gd.  Rapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’gfleld,  O. 
Youngstown. 
Wheeling  ... 
Pittsburgh  .. 


232,000 

50,000 


265,000 

141,000 

88,000 

16,000 

200,000 

887,000 

128,000 

29,000 

51,000 

102,000 

190.000 

2,000 


12,000  20,000 


213,000  91,000 


7,000 

25,000 

60,000 

421.000 

286,000 

2,000 

140,000 

9,000 

2,000 

34,000 


12,000 

2,000 

10,000 

366,000 

566,000 

10,000 

85,000 

270,000 

45,000 

5,000 

97,000 


1,00 


30,00  i 


Buffalo . 

1,330,000 

795,0p0 

690,000 

285,00 

Afloat . 

3,214,000 

312,000 

Binghamton  . 

12,000 

12,000 

8,000 

Rochester  ... 

230,000 

4,000 

5,000 

80,000 

Syracuse  .... 

.... 

1,0J0 

2,000 

Ogdensburg . 

67,000 

.... 

....  • 

Fulton . 

45,000 

35.000 

45,000 

Portl’d,  Me.. 

1,139,000 

104,000 

96,000 

220,001) 

Boston  . 

160,000 

506,000 

31,000 

6,00D 

Providence . . 

3,000 

61,000 

44,000 

1,000 

New  York ... 

1,467,000 

629,000 

1,034,000 

313,000 

Philadelphia. 

127,000 

325,000 

140,000 

Baltimore  ... 

540,000 

2,740,000 

187,000 

8,000 

N’port  News 

39,000 

289,000 

328,000 

679,000 

Norfolk  . 

54,000 

32,000 

Richmond  ... 

16,000 

45,000 

87,000 

.... 

Oats 


Barley 


Totals  Wheat  Com 
M19138’  I  69,459,000  23,672,000  16,670,000  6,053,000 
M19129’  \  0 1  ,004 ,00°  17,891,000  16,885,000  3,439,000 
M19ii1’  I  4 5, 981, OOO  21,366,000  21,228,000  1,876,060 
M19i31’i70,155-°00  22-045’000  16,041,000  5,868,000 

The  stocks  in  Canada  March  8,  1913,  follow, 
with  comparisons : 


Wheat 

Montreal _  296,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  18,405,000 
Ft.  Wm.  and 
Pt.  Arthur.  13,1 09,000 
Canad’n  afloat  7,781,000 
Bonded  grain 

InU.S .  2,905,000 

OtherCanad’n  2,073.000 


Com  Oats  Bariev 
21,000  1,668,000  51,000 


...  4,765.000  2,021,000 
438,000  412,000 

464,000  266,000 
...  2,057,000  565,000 


Totals  Wheat 

Com 

Oats 

Barley 

M19i38’l44’569’000 

21,000 

9,392,000  3,315,000 

^  1912°’  i  61,903,000 

8,000 

9,866,000  1,348,000 

Mi9iiI’i21’764-000 

10,000 

6,710,000 

418,000 

j  44,688,000 

18,000 

9,341,000  ; 

3,238,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  March  8,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

M191.38, 1  n4-028-000  23,693,000  26,062,000  9,368,000 
M19129’  1 112,907,000  17,899,000  26,751,000  4,787,000 
^mi1’  \  67,738,000  21,376,000  27,938,000  2,294,000 

Weekly  comparisons  since  January  4,  1913, 
follow  : 

Wheat  Com  Oats  Bariev 

Jan.  4. ...121,573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  . .122,643,000  9,126,000  21,355,000  10,005,000 
Jan.  18  ..122,251,000  10.110,000  22,046,000  8,895,000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  8.725,000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,000  15,439,000  23,363.000  8.816,000 
Feb.  15  ..118,139,000  17,980,000  23,047,000  9,079,000 
Feb.  22  ..115,740,000  20,468,000  24,216,000  9.038,000 
Mar.  1  ...114,843,000  22,063,000  25,382,000  9,106,000 

PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1,747,000 

Tacoma,  Wash .  1,322,000 

Seattle,  Wash .  686,000 


Total  March  8, 1913 .  3,755.000 

Weekly  comparisons  since  January  4,  1913, 
follow  : 


January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 


February  8 .  3,767,000 

February  15 _  3,975,000 

February  22 _  4,092,000 

March  1 .  3,740,000 

March  8 .  3,755,000 


Weekly  Visible  Grain  Supplies 
Following  are  BradstrkkT’s  returns  of  stocks 
of  wheat  held  on  March  8  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  -States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels : 

Week  end'g  Changes  from 
Mar.  8  preced’g  week 
69,459,000  —  696,000 


Wheat— 
V.  8.*... 
U.  s.l... 
Canada . 


3,755,000 

44,569,000 


15,000 

119,000 


Totals 
last  year 
61.004,000 
4,508,000 
51,903,000 


680,000  26,751,000 

t  West  of  Rocky  moun- 


Total . 117,783,000  —  800,000  117,415,000 

Afloat  for  and  in  Europe  (  Broomhall) — 

Total .  89,200,000  +  4.300,000  77,200,000 

American  and  European  supply — 

Total . 206,983,000  +  3,500,000  194,615,000 

Com.  U.  S.  and  Canada — 

Total .  23,693,000  +  1,630,000  17,899,000 

Oats,  U.  S.  and  Canada— 

Total .  26,062,000  + 

*  East  of  Rocky  mountains, 
tains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 

U.  ,V. ,  east  V.  S.,  Pacific 
Week  ending  of  Rockies 

J an  nary  4 .  73, 23 1 ,000 

January  11  .  73,838,000 

January  18  .  73,675,000 

January  25  .  72,323,000 

February  1 .  72,133,000 

’’ebruary  8 .  72,163,000 

February  15 _  71,727,000 

February  22 _  70,745,000 

March  1 .  70,155,000 

Marcli  8 .  69,459,000 


coast 
4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
3,767,000 
3,975,000 
4,092,000 
3,740,000' 
3,755,000 
Total  U.  S.  and 
Canada,  both 
coasts 

125,813,000 

126,865,000 

126,341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 


Total 

U.  8. 

77,471,000 
78,060,000 
77,765,000 
75,462,000 
76.131,000 
75,930,000 
75,702,000 
74,837,000 
73,895,000 
73,214,000 
Europe 
and  afloat 
( Broomhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200,000 
80,900,000 
84,900,000 
89,200,000 


Week 

ending  Canada 

January  4 .  48,342,000 

January  11  ...  48,805,000 
January  IS...  48,576,000 
January  25  ...  47,992,000 
February  1...  48,124,000 
February  8...  47,079,000 
February  15..  46,412,000 
February  22..  44,996,000 

March  1  .  44,688,000 

March  8  .  44,569,000 

Total  world's  visible  supply — 

January  4  ...  200,213,000  February  8..  202,609,000 
January  11..  203,465,000  February  15.  202,314,000 
January  18..  202,141,000  February  22.  200,732,000 

January  25..  201,054,000  March  1  .  203,483,000 

February  1..  203,755,000  March  8  .  206,983,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow  : 

U.S.,east  U.  8.,  west  Total 
of  Rockies  of  Rockies  U.  8.  Canada 
Jan.  4. .  +  2, 544, 000  +273,000+2,817,000  —2,039,000 
Jan.  11. +  607,000  —  18,000+  589,000—4,709,000 
Jan.  18..—  163,000  —132,000—  295,000  —  229,000 


Jan.  26.. —1,353,000  -951,000- 


Feb.  1..—  190,000  +859,000 
Feb.  8..+  30,000  —231,000  — 

Feb.  15..—  436,000  +208,000  — 

Feb.  22..—  982,000  +117,000  — 

Mar.  1..—  590,000  —352,000  — 

Mar.  8..—  696,000  +  15,000  — 

Total  U.  8.  Total  in 
and  Canada  Europe 

January  4 .  +  778,000  —1,000,000 

January  11 -  —4,120,000  +2,200,000 

January  18 _ —  524,000  —  800,000 

January  25 -  —2,887,000  +1,800,000 

ebruary  1 -  +  801,000  +1,900,000 

February  8 _  —1,246,000  +  100,000 

February  15  .. .  —  895,000  +  600,000 

February  22 .. .  —2,282,000  +  700,000 

March  1  .  —1,249,000  +4,000,000 

March  8 .  —  800,000  +4,300,000 


2,303,000  —  584,000 
669,000  +  132,000 
201,000  -1,045,000 
228,000  —  667,000 
865,000  —1,417,000 
942,000  -  307,000 
681,000  -  119,000 


Tot.  world's 
supply 
—  222,000 
-1,920,000 
—1,324,000 
-1,087,000 
+  2,701,000 
— 1,146,000 
—  295,000 
-1,582,000 
+  2,751,000 
+  3,500,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.  ] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  ending 

tnuary  2 . 

inuary  9 . 

January  16 . 

January  23 . 

January  30 . 

February  6 . 

February  13 . 

February  20 . 

February  27 . 

March  6 . 

March  13 . 

Largest  exports  In 

Smallest  exports  in  1912,  week  March  7 .  L89+227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts,  week  Feb.  16, 1905  536,540 


1913 

1912 

1911 

4,596,618 

3,291,617 

2,568,914 

5,661,944 

2,560,821 

2,582,655 

6,128,460 

2,941,579 

2,527,501 

6,882,129 

3,043,494 

2,132,513 

5,370,916 

3,157,469 

2,328,470 

3,859,752 

3,816,458 

2,274,291 

4,354,168 

2,299,137 

2,180,921 

2.929,341 

2,386,893 

1,905,559 

4,800,183 

3,268,770 

2,980,200 

3,689,078 

1,899,227 

2,248,873 

2,731,547 

2,332,056 

1,885,478 

1912,  week 

December  19  . 

6,697.540 

Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.) 
Week  ending 

January  2 . 

January  9 . 

January  16 . 


January  30 . 

ebruary  6 . 

ebruary  13 . 


March  13 . 


1913 

1912 

1911 

1,362,606 

1,526,721 

2,294,379 

656,190 

812,035 

1,835,379 

1,000,726 

1,462,388 

2,210,772 

2,671,682 

1,740,752 

1,831,343 

3,272,844 

1,964,060 

3,368,010 

2,557,483 

1,482,048 

2,541,977 

2,711,692 

1,532,566 

2,028,198 

2,258,379 

905,202 

1.857,876 

3,677,192 

1,961,495 

2,861,527 

2,852,832 

2,247,363 

2,354,605 

1,771,964 

834,400 

1,953,531 

1912,  week 

March  7 . 

2,247,363 

Smallest  exports  In  1912,  week  Nov.  28. 

Largest  ever  recorded,  week  Feb.  1, 1909 _ 

Smallest  ever  recorded,  week  Nov.  28, 1912. 


11.247 
8,289,359 

11.247 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  March 
13  were  as  follows  : 

Flour,  bbls.  Wheat,  bush.  Com.bush , 


Erom 

New  York . 

Philadelphia. .. 

Baltimore . 

Boston . . 

Newport  News 

Norfolk . . 

Portland,  Me.. 
New  Orleans ... 
Galveston 

Mobile . 

Sabine . 


80,435 

4,252 

16,000 

7,629 


430,109 

112.170 

199,000 

184,000 


191,552 

26,000 

972,000 

393,000 


1,785 

2,110 

8,020 

11,868 

4,300 


326,000 

173,000 


36,000 

82,340 

45,892 

17,900 


Total  Atlantic.... 

136,399 

1,424,288 

1,764,684 

Last  week . 

285,888 

1,478,792 

2,797,003 

9,274 

138,866 

Tacoma . 

24,490 

Total  Pacific . 

33,764 

138,866. 

Last  week . 

73,826 

70,974 

Total  U.  S . 

170,163 

1,563,154 

1,764,684 

Last  week . 

359,714 

1,549,766 

2,797,003 

Vancouver . 

Montreal . 

Halifax .  4,655 

St.  John,  N.  B .  15,236 

Total  Canada.. 

Last  week . 


19,791 

15,908 


Grand  total .  189,954 

Last  week .  375,622 


313,600 

313,600 

449,013 

1,876,754 

1,998,779 


7,280 


7,280 

55,829 


1,771,964 

2,852,832 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end- 


ing  March  8, 

1913,  as  follows,  with 

compari- 

sons : 

Last 

Previous 

Last 

Wheat  from 

week, 

week 

year 

North  America  .. 

..  3,448,000 

4,952,000 

2,192,000 

Russia . 

..  1,360,000 

1,192,000 

968,000 

Danube . 

800,000 

240,000 

768,000 

Argentina . 

..  5,272,000 

5,84*8,000 

2,784,000 

Austria-Hungary 

24,000 

India . 

112.000 

584,000 

720,000 

Australia . 

..  2,560,000 

1,344,000 

1,648,000 

Various . 

200,000 

192,000 

96,000 

Total . 

..  13,776,000 

14,352,000 

9,176,000 

Corn  from 
North  America .. 

..  2,368,000 

3,791,000 

1,373,000 

Russia . 

128,000 

100.000 

1,114,000 

Danube . 

204,000 

77,000 

1,598,000 

Argentina . 

..  1,335,000 

784,000 

.... 

Total . 

..  4,035,000 

4,716,000 

4,085,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  March 
8,  1913,'  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1912-13, 
bushels 

North  America . 179,602,000 

Russia .  78,404,000 

Danube .  42,800,000 

Argentina . ; .  69.018,000 

Austria-Hungary .  192,000 

India .  43,736,000 

Australia .  25,736,000 

Various .  5,958,000 


1911-12, 

bushels 

125,236,000 

60,278,000 

57,443,000 

33,374,000 

408,000 

31,826,000 

38,056,000 

7,829,000 


Total . 445,446,000  354,450,000 


Grain  on  Passage. 

Wheat  and  flour  Com.bush. 


To 

United  Kingdom .  23,740,000 

Continent . . 31,088,000 

Total  week  March  8, 1913.  54,828,000 

Preceding  week .  51,128,000 

Corresponding  week  1912....  38,976,000 


5,823,000 

9,843,000 


15,666,000 

15,412,000 

10,727,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end'g  Week  end'g  Week  end'g 
Mar.  14, ’13  Mar.  7,  ’13  Mar.  15,  ’12 

Week .  146,995  177,798  233,143 

Season . 12,034,558  11,887,563  13,970,201 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end'g  Week  end'g 
Mar.  14,  ’13  Mar.  7, ’13  Mar.  15,  ’12 

World’s .  5,205,119  5,289,091  5,822,904 

American .  3,895,119  3,989,091  4,623,904 

Boston  Wool  Market. 

Less  activity  has  been  noted  in  the  local  wool 
market,  though  the  total  sales  have  come  well 
up  to  the  1,000,000-pound  mark.  Values  are 
getting  steadily  lower,  and  manufacturers  are 
making  strong  efforts  to  break  prices  still 
further.  More  wool  could  have  been  sold  pro¬ 
vided  dealers  had  been  willing  to  accept  the 
current  bids,  but  many  of  these  were  much 
below  what  is  considered  to  be  the  actual  value 
of  the  wool.  The  bulk  of  the  week’s  sales  were 
made  up  of  South  American  crossbreds  and 
Australian  wools,  the  balance  being  distributed 
over  the  list  of  domestic  grades.  Both  dealers 
and  manufacturers  are  occupying  a  waiting  at¬ 
titude,  as  there  is  still  a  great  deal  of  uncer¬ 
tainty  in  the  situation.  Supplies  of  the  better 


grades  of  fancy  goods  are  said  to  be  accumu¬ 
lating,  and  cancellations  and  returns  of  cheaper 
grades  are  getting  to  be  unpleasantly  numer¬ 
ous.  In  addition  to  this,  the  tariff  agitation  is; 
having  a  depressing  effect  upon  the  wool  andl 
woolen  goods  trades,  this  being  particularly 
noticeable  since  the  new  administration  was 
inaugurated.  The  statistical  position  of  wool 
is  fully  as  strong  as  previously  noted,  especially 
in  foreign  markets.  London  continues  very 
strong,  though  there  is  some  complaint  regard¬ 
ing  the  lack  of  American  competition.  Arrivals 
have  been  very  heavy  lately,  including  a  cargo 
from  South  America,  one  of  the  largest  cargoes 
of  wool  ever  landed  at  this  port.  With  the 
gradual  cleaning  up  of  the  remainder  of  the 
1912  clip  of  domestic  wool,  there  has  been  more 
interest  in  foreign  wools,  and  some  very  good 
purchases  have  been  made  here  for  mill  ac¬ 
count.  Reports  from  London  indicate  that 
the  wools  stopped  off  en  route  and  sold 
in  that  market  have  brought  figures  quite 
profitable  to  the  sellers,  in  some  cases  as 
much  as  l%(a)2d.  above  the  cost  laid  down 
there.  Prices  secured  were  considerably  higher 
than  such  wools  could  be  sold  in  this  market. 
Sales  of  domestic  wools  for  the  week  have  in¬ 
cluded  small  lots  of  territories,  Texas  and 
scoureds,  with  some  small  lots  of  fleeces.  Fur¬ 
ther  sales  are  noted  of  fine  unwashed  delaines, 
though  prices  and  terms  are  private.  This 
grade  is  said  to  have  sold  as  low  as  25  cents, 
while  a  small  lot  of  Ohio  half  blood  clothing 
wool  has  changed  hands  at  23  cents,  the  lowest 
price  of  the  season.  Nothing  is  being  done  in 
the  west,  except  that  some  fat  sheeps’  wool  has 
been  recently  taken  on  by  local  buyers.  No 
contracting  is  being  done,  as  there  is  something 
of  a  deadlock  between  dealers  and  growers. 
Therefore,  it  is  more  than  likely  that  an  unus¬ 
ual  amount  of  this  year’s  clip  of  domestic  wool 
will  come  forward  on  consignment.  Rarely 
have  buyers  gone  into  the  west  with  so  much 
uncertainty  as  this  year.  No  one  seems  to  be 
certain  as  to  what  the  proper  basis  is  for  the 
marketing  of  the  new  clip,  and  consequently 
operations  will  be  likely  to  be  conducted  on 
very  conservative  lines. 


C.  0.  D.  PARCEL'POST  SERVICE. 

An  order  of  the  Postmaster-General  amending 
the  parcel-post  regulations  of  the  United  States 
makes  possible  the  collection  on  delivery  of 
payment  for  goods  sent  by  parcel  post.  The 
provisions  of  the  new  order,  which  is  to  take 
effect  July  1,  1913,  are  as  follows  : 

The  sender  of  a  mailable  parcel  on  which  the 
postage  is  fully  prepaid  may  have  the  price  of 
the  article  and  the  charges  thereon  collected 
from  the  addressee  on  payment  of  a  fee  of  10 
cents  in  parcel-post  stamps  affixed,  provided 
the  amount  to  be  collected  does  not  exceed 
$100.  Such  a  parcel  will  be  insured  against 
loss,  without  additional  charge,  in  an  amount 
equivalent  to  its  actual  value  but  not  to 
exceed  $50. 

The  sender  of  a  collect  on  delivery  (C.  O.  D.) 
parcel  will  be  given  a  receipt  showing  the  office 
and  date  of  mailing,  the  number  of  the  parcel 
and  the  amount  due  him. 

A  C.  O.  D.  parcel  will  be  accepted  for  mail¬ 
ing  only  at  a  money-order  office  and  when  ad-* 
dressed  to  a  money-order  office.  Money-order 
offices  are  designated  in  the  Parcel-Post  Guide 
by  an  asterisk  (*)  or  a  dagger  (f).  The  post¬ 
master  at  the  mailing  office  will  be  held  respon¬ 
sible  for  the  postage  required  for  the  return  of 
a  parcel  addressed  to  a  non-money-order  office. 

If  a  C.  O.  D.  parcel  is  received  at  a  non¬ 
money-order  office,  the  postmaster  will  notify 
the  office  of  mailing  of  the  amount  of  postage 
required  for  its  return.  The  postmaster  at  the 
office  of  mailing  will  ascertain  from  the  sender 
whether  he  desires  the  parcel  returned  or  de¬ 
livered  without  collection  of  the  charges.  If 
the  sender  notifies  him,  in  writing,  that  the 
parcel  may  be  delivered  without  collecting  the 
charges,  he  will  attach  the  order  to  the  office 
coupon  ahd  notify  the  postmaster  at  the  office 
of  address  to  that  effect.  If  no  reply  is  received 
from  the  mailing  office,  the  parcel  will  be  treated 
as  provided  in  sections  49,  50  and  52. 

The  C.  O.  D.  tag  must  show  the  amount  due 
the  sender,  the  money-order  fee  necessary  to 
make  the  remittance,  and  the  total  amount  to 
be  collected.  It  should  be  securely  attached  to 
the  parcel,  which  should  be  numbered  to  corre¬ 
spond  with  the  tag,  stamped  C.  O.  D.,  and  the 
charges  to  be  collected  plainly  written  thereon. 
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The  parcel  will  be  treated  as  ordinary  mai] 
until  it  reaches  the  office  of  address,  where,  on 
payment  of  all  charges,  it  will  be  delivered  to 
the  addressee  or,  unless  otherwise  directed  by 
the  addressee,  to  the  person,  firm  or  corpora¬ 
tion  in  whose  care  it  is  addressed,  or  to  any 
responsible  person  to  whom  the  addressee’s 
ordinary  mail  is  customarily  delivered.  A  re¬ 
ceipt  for  the  parcel  must  be  obtained  on  the 
tag  attached  thereto. 

A  receipt  signed  by  a  person  other  than  the 
addressee  must  show  the  name  of  the  addressee 
as  well  as  that  of  the  person  signing  it.  A  sig¬ 
nature  made  by  mark  (x)  must  be  attested  by 
a  reputable  witness. 

When  a  C.  O.  D.  parcel  is  received  without  the 
tag  attached,  the  charges  shown  on  the  parcel 
must  be  collected  and  the  prescribed  receipt 
obtained  from  the  addressee. 

An  employee  must  receipt  for  the  total  num¬ 
ber  of  parcels  given  him  for  delivery.  This 
receipt  will  be  surrendered  to  him  either  on  the 
return  of  the  parcel  or  the  receipted  tags  and 
the  total  amount  to  be  collected. 

The  receipted  tag  will  be  considered  as  the 
addressee’s  application  for  a  money  order  for 
the  amount  due  the  sender.  ,A  money  order 
will  then  be  issued,  stamped  C.  O.  D.,  and 
mailed  to  the  sender  in  a  penalty  envelope  by 
the  postmaster,  who  will  enter  on  the  tag  the 
number  of  the  money  order,  the  amount  and 
date  of  issue,  and  file  it  with  other  money-order 
applications.  No  return  receipt  will  be  fur¬ 
nished  the  sender,  as  the  money  order  serves 
that  purpose. 

The  addressee  will  not  be  permitted  to  ex¬ 
amine  the  contents  of  a  C.  O.  D.  parcel  until  it 
has  been  receipted  for  and  all  charges  paid.  A 
parcel  may  be  refused  when  it  is  tendered  for 
delivery,  but  after  delivery  has  been  effected  it 
cannot  be  returned  on  account  of  dissatisfaction 
with  the  contents  or  the  amount  collected. 

A  parcel  may  be  forwarded  in  accordance 
with  section  46  without  the  payment  of  an  ad¬ 
ditional  C.  O.  D.  fee.  When  so  forwarded  a 
duplicate  receipt  tag  should  be  filed  showing 
the  office  to  which  it  is  forwarded. 

The  records  of  C.  O.  D.  parcels  must  be  pre¬ 
served  at  the  mailing  office  for  one  year  and  at 
the  delivery  office  for  three  years. 

A  claim  for  indemnity  for  a  lost  or  rifled 
C.  O.  D.  parcel  should  be  treated  as  provided 
in  section  62,  paragraphs  8,  9,  10,  11  and  12. 

The  department  will  not  be  responsible  for 
errors  made  by  senders  in  stating  the  collection 
charges  or  for  any  misunderstanding  between 
senders  and  addressees  regarding  the  character 
or  contents  of  parcels. 


RESHIPMENTS  OF  WOOL. 

“No  little  interest  has  been  evinced  in  the 
wool  trade  because  of  the  heavy  shipments  of 
foreign  wool  to  London  and  Liverpool,  ’  ’  says 
the  Boston  Commercial  Bulletin.  “The  first 
of  these  shipments  of  any  amount  occurred  on 
February  4,  when  the  Kingstonian  carried  out 
nearly  a  half  million  pounds  of  come-back 
Australians  to  London,  presumably  for  resale 
at  the  March  series.  These  wools  were  held  in 
bond  to  a  New  England  mill  account.  Other 
shipments  have  since  been  made  for  both 
mill  and  dealers’  accounts,  and  are  shown  as 
follows,  per  manifests  to  the  Boston  Chamber 
of  Commerce : 

Boat  Date  Destination  Pounds 

Kingstonian .  Feb.  4  London .  433,446 

Canadian .  Feb.  7  Liverpool....  99,983 

Sachem .  Feb.  12  Liverpool -  199,360 

Anglian"  .  Feb.  14  London .  185,707 

Carpathia."."." .  Feb.  18  Liverpool....  15,680 

Total .  934,176 

“These  lots  included  other  come-backs,  some 
40-44S  crossbreds  and  some  64s  merinos,  the 
latter  doubtless  going  to  Bradford,  which  is 
doubtless  the  ultimate  destination  of  all  the 
wools  shipped  to  Liverpool.  In  addition  to 
these  wools,  some  other  lots  have  been  under 
negotiation,  but  the  principals  have  not  as  yet 
and  may  not  get  close  enough  together  to 
effect  sales. 

“Two  reasons  may  be  adduced  as  the  cause 
for  the  exports  of  these  wools  at  the  present 
time,  neither  of  which  presupposes  a  future 
demand  from  this  country,  under  a  reduced 
tariff,  for  English-made  goods. 

“  In  the  case  of  the  merino  64s  a  better  net 
return  will  be  yielded  the  owners  in  the  English 
markets  to-day,  and  indeed  has  already  been 
paid,  than  could  be  obtained  here.  This  is  due 
to  the  fact  that  there  has  been  no  demand, 


practically  speaking,  from  New  England  manu¬ 
facturers,  who  have  been  accustomed  to  buy 
wools  of  64s  grade  for  many  months,  although 
there  is  a  growing  belief  that  the  demand  for 
these  wools,  owing  to  the  increasing  demand 
for  wools  of  the  crossbred  order,  which  has 
forced  up  the  price  of  low  wools  disproportion¬ 
ately  high  and  lowered  the  fine  wool  values, 
will  bring  fine  wools  of  this  once  popular  grade 
back  into  favor.  Incidentally  this  would  of 
course,  per  se,  strengthen  the  position  of  do¬ 
mestic  competing  fine  wools,  such  as  delaines 
and  fine  staple  territories. 

“In  contrast j  with  the  situation  in  this 
country,  English  manufacturers  have  had  an 
unusually  strong  market  for  wools  of  64s  grade, 
and  topmakers  have  had  no  little  difficulty  in 
securing  well-grown  wools  of  this  grade.  A 
part  of  "the  demand  thus  occasioned  is  said 
to  be  due  to  the  growing  regard  and  call  for 
western  styles,  particularly  in  woolen  clothing 
in  the  Orient,  especially  in  China. 

“The  second  reason  for  these  shipments  lies 
in  the  simple  fact  that  some  of  the  wools  had 
been  in  bonded  warehouse  nearly  the  full  three 
years  fixed  by  statute,  after  which  time  had  ex¬ 
pired  the  owners  would  have  been  obliged  to 
withdraw  them  and  pay  the  duty.  Whether 
they  be  later  reimported,  as  has  been  suggested 
in  some  quarters,  is  doubtful. 

“  It  will  be  interesting  to  watch  further  de¬ 
velopments  in  the  way  of  reshipments  of  wool 
abroad.  Some  Boston  operators  believe  that 
there  is  little  if  any  more  wool  likely  to  be 
reshipped,  basing  that  belief  on  the  likelihood 
of  a  demand  for  those  same  wools  here  in  the 
near  future.” 


MOTOR  TRUCKS. 

Henry  Farrington,  editor  of  the  Poioer 
Wagon ,  says  in  a  recent  article  that  “on 
January  1,  1912,  the  total  number  of  motor 
trucks  in  the  United  States  was  variously  esti¬ 
mated  at  between  20,000  and  25,000,  the  correct 
total  being  somewhere  between  the  two.  A 
year  later,  on  January  1,  1913,  this  number  had 
increased  to  55,000.  The  most  extraordinary 
feature  of  this  wonderful  growth  was  that 
three  times  as  many  power  wagons  were  made 
and  sold  in  1912  as  during  the  previous  year, 
and  this  notwithstanding  that  the  1911  produc¬ 
tion  was  approximately  equal  to  the  combined 
output  of  all  previous  years. 

1  ‘  What  will  be  the  production  and  sale  ot 
motor  trucks  during  1913  no  one  knows  ex¬ 
actly,  but  the  manufacturers’  plans  call  for  an 
output  of  not  less  than  45,000  machines.  Judg¬ 
ing  by  the  experience  of  the  year  just  ended,  it 
is  certain  that  these  will  not  be  sufficient  to 
supply  the  demand.  If  this  prediction  is  ful¬ 
filled  there  will  be  100,000  power  wagons  in  use 
in  this  country  by  the  end  of  this  year,  with  a 
total  investment  in  rolling  stock  alone  of  about 
$230,000,000. 

“The  number  of  motor  trucks  in  the  rest  of 
the  world,  outside  of  the  United  States,  is  in 
the  neighborhood  of  32,000  machines,  England 
being  in  the  lead  with  about  12,000.  Thus  the 
United  States  at  present  have  23,000  more 
power  wagons  than  the  rest  of  the  world  com¬ 
bined,  and  this  disparity  will  increase  for  many 
years  to  come. 

“The  production  of  American  motor  trucks 
will  go  on  increasing  rapidly  for  about  ten  years, 
when  the  annual  output  will  probably  exceed 
the  200,000  mark,  involving  a  yearly  outlay  of 
about  $400,000,000. 

‘  ‘  Foremost  among  the  trade  exponents  of 
power-wagon  haulage  are  the  express,  transfer 
and  teaming  companies  of  the  country.  These 
interests,  at  the  beginning  of  last  December, 
owned  6,500  machines,  valued  at  $16,000,000. 
Present  indications  go  to  show  that  by  the  end 
of  the  year  the  machine  total  will  be  not  less 
than  15,000,  involving  a  total  investment  of 
$35,000,000.  The  department  stores,  with  3,300 
motor  wagons,  owned  by  over  500  individual 
concerns  and  valued  at  $7,000,000,  are  prominent 
on  the  list  of  big  investors  among  the  trade 
groups.  Brewers  were  among  the  earliest 
devotees  of  the  motor  truck,  and  although  their 
trade  group  is  relatively  small  compared  with 
some  of  the  others,  they  and  their  allied  busi¬ 
ness  interests  have  purchased  2,055  machines, 
valued  at  $6,000,000.  Coal  and  ice  dealers  have 
invested  about  $2,000,000  in  power  wagons,  the 
packing  interests  about  $3,500,000,  the  baking 
trade  not  less  than  $2,000,000,  contractors  and 
builders  $3,000,000  or  more,  and  so  on.” 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week,  ending  Weeks  corresponding 
Mar.  13,  Mar.  (5,  - to  this  week - 
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1913  1912 

1911 
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THIS  WEEK’S  FAILURES  CLASSIFIED  AS 

TO  CAPITAL 
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New  England 
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Southern  . 
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Western . 
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Northwestern 

12 

12 

Far-western . 

23 

2 

25 

Total . 

249 

23  10 

5 

2 

280 

Canada . 

32 

1 

1 

3* 

In  the  United  States  about  86  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
8  per  cent,  had  from  $5,000  to  $20,000  capital. 


BRADSTREET’S 

ADVERTISING  DEPARTMENT. 


BRADSTREETS  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe — including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request 

^CHMIDTSfjALLATIN. 

Members  o£  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


SPECIAL  NOTICES 


50  Years  of  PROGRESS 

IS  BACK  OF 

Carter’s  Inks. 


EVEPY  YEAR  HAS  SHOWN  AN  ADVANCE 
IN  ONE  WAY  OR  ANOTHER,  KEEPING 
ABREAST  OF  THE  DEMANDS  UPON 

The  Best  Inks  Made. 


INSURANCE 


1850  iyid 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  H.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 

William  h.  porter 
Banker 

Edward  Townsend 

Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
‘commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


DIVIDENDS 

KAUFMANN  DEPARTMENT 
STORES,  INC. 

Preferred  Dividend  No.  1 

Pittsburgh,  Pa.,  March  11,  1913. 

The  Directors  have  this  day  declared  a  divi¬ 
dend  on  the  7%  Preferred  Stock,  payable  April 
1, 1913,  to  stockholders  of  record  March  20,  1913. 
This  dividend  is  for  the  period  from  February 
13,  1913  (date  of  issue),  to  April  1,  1913,  at  the 
rate  of  7  %  per  annum. 

Cheques  will  be  mailed. 

EDGAR  J.  KAUFMANN,  Treasurer. 


PUBLICATIONS 


Broomhall’s 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Noway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics ,  Prices ,  Market  Reforts ,  A  ssociated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager . 


Correspondents  Solicited. 


SPECIAL  NOTICES 

COMPLETE  VISIBLE  WRITING 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible.  , 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character— hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 

of  loyal  users. 

Smith  Premier  Department 
Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


BRADSTREET’S,  SATURDAY,  MARCH  15,  1913 


FINANCIAL 


i  Brothers  &  Co. 

i'ii.  ...  NEW  YORK,  BOSTON. 
Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

M embers  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TWC’CTUDATT 
Securities  on  commission.  Receive  ac-  II"  V  JCio  i  JYLJCjIX  I 
counts  of  Banks,  Bankers,  Corporations,  c  TPITP  TTTFb 
Firms  and  Individuals  on  favorable  obbUfUIliiO. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
F  mted  States  and  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  anfi  sell  Bills  of  Exchange  and  make 

OP  cable  transfers  on  all  points.  Issue  Com¬ 
er,  nrum  mercial  and  Travellers’  Credits,  available  in 
btiMIl  i .  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


Crawford,  Patton 
&  Cannon 


FINANCIAL 


14  WALL  STREET 
NEW  YORK 


MORRIS  BUILDING 
PHILADELPHIA 


High  Grade 
Investment  Securities 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINEAS  a  LOUNSBURY.  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 
r_EDWAED  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIBLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  "1  Q  8  9, 

253  BROADWAY. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8jS 

Explanatory  Booklet  sent  on  request 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

Members  of4  U/.  Y*  Produce  Exchange 
l  Chicago  Board  of  Trade 

MANHATTAN  LIFE  BUILDING, 

66  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Grain  Centres. 
Telephone,  3780  Rector. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  . . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

Albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass’t  Cash. 
E.  R  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Conkey,  Cashier.  w.  E.  Purdy,  Ass't  Cash 
A.  C.  Andrews,  Ass’t  Cashier. 

DIRECTORS. 

Henry  W.  Cannon.  John  I.  waterbury. 

James  j.  hill.  George  f.  Baker. 

Grant  b.  Schley.  Albert  h.  Wiggin 

A.  Barton  Hepburn.  George  F.  baker  Jr 
Francis  L.  Hine. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  state  Street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 


THE  BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York, 


Capital,  Surplus  and  TJndi-  1  *■.  nr\r\ 

vided  Profits,  .  (  $1,800,000 


FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,) 

PHINEAS  C.  LOUNSBURY,  >  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

S.  W.  Whitson,  „  ,  , 

T.  T.  Sturges.  jr.  5  Assistant  Secretaries. 

directors. 

David  M.  Morrison,  Chairman  of  Board. 
Phineaa  C.  Lonnsbury.  Robert  A.  Drysdale. 

David  M  Morrison.  WiUiam  F.  Whiting. 

Lucius  K.  WUmerding.  Brent  Good 

George  Austin  Morrison.  Joseph  C.  Baldwin,  Jr. 
Henry  J.  S.  Hall.  Henry  Steers. 

Clarence  W.  Seamans.  William  A.  Nash. 

William  A.  Putnam.  Walter  E  Frew 

Charles  Martin  Clark.  Roswell  Eldridge 

Francis  H.  Page.  George  E.  Ide. 

George  W.  Jenkins.  Harry  K.  Knapp. 

John  P.  Munn..  John  J.  Pulleyn. 

George  Gray  Ward.  j.  Louis  Schaefer. 


FINANCIAL 


LEE,  HIGGINSON  4  CO, 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


This  Company  is  especially  designated  by  the  Supreme 
court  of  the  state  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis- 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants 

Cable  Address,  New  York  Offices, 

“Hemenway.”  28  BROAD  STREET 


PROFESSIONAL 


mulock,  milliken, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

Dominion  bank  Chambers,  Toronto,  ont. 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc 
Cable  Address,  “  mulock’s,  Toronto  » 
Collections  promptly  attended  to.  A.  B.  C.  Code  used 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
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orders  in  finished  steel  are  still  below  ship¬ 
ments,  but  recent  trends  indicate  that 
business  is  better  than  it  was  in  the  early 
part  of  the  month.  Buyingof  rails  shows  ex¬ 
pansion  and  implement  makers  are  taking 
bars,  but  withal,  some  branches  of  the  trade 
are  making  better  deliveries,  while  foundry 
grades  of  pig  iron  are  weaker.  Copper 
is  dull,  and  the  undertone  in  prices-is  quite 
weak.  Vessel  owners  on  the  lakes,  besides 
preparing  for  heavy  shipments  of  grain, 
expect  an  exceptionally  large  traffic  in  coal 
and  iron  ore.  Railway  traffic  is  of  large 
volume,  and  farm  reserves  are  such  as  to 
jnsure  activity  in  grain  freight.  Money  is 
still  tight,  and  collections  feel  the  effect 
thereof.  Western  country  banks  are  buy¬ 
ing  commercial  paper,  and  currency  con¬ 
tinues  to  move  to  the  interior.  The  stock 
market  is  dull  and  weak. 

There  is  a  trifle  more  ease  in  the  New 
York  money  market,  a  reflection  partly  of 
better  feeling  as  to  the  European  situation 
where  April  1  settlements  are  thought  to 
have  been  arranged  for,  but  also  of  freer 
lending  of  western  money  here  and  some 
liquidation  of  newer  kinds  of  industrials 
and  of  bonds.  Some  shifting  of  time  loans 
from  local  institutions  to  interior  banks  is 
reported,  but  the  key  of  the  situation  is 
apparently  lodged  in  the  foreign  markets, 
and  it  is  felt  that  any  easing  of  money 
here  will  renew  foreign  takings  of  gold, 
which  this  week  aggregate  $6,000,000,  all 
to  Paris,  with  a  total  since  January  1  of 
$46,000,000,  half  of  this  to  Paris.  Some 
suspensions  of  overextended  concerns  are 
attributed  to  difficulty  of  getting  money  for 
domestic  trade  when  foreign  bidding  is  so 
strong.  At  the  moment,  indeed,  the  money 
situation,  with  its  effect  upon  credit  grant¬ 
ing,  seems  the  main  cause  of  complaint  as 
regards  general  business  for  the  future. 

Commodity  Prices. 

Aside  from  a  slight  hardening  of  values 
in  leading  cereal  and  other  speculatively 
dealt  in  products,  the  week’s  price  move¬ 
ment  was  not  important,  and  speculation 
feels  the  influence  of  tight  money  and  the 
lack  of  new  impulses  either  for  higher  or 
lower  quotations.  In  the  cereal  markets 
the  influence  of  last  week’s  bearish  reports 
on  farm  supplies  tended  to  wear  off  as  the 
week  advanced.  In  wheat  the  market  was 
weak  early,  and  the  lowest  prices  were 
touched  on  Monday.  Later,  some  short 
covering  and,  on  Wednesday,  talk  of  dust 
storms  in  Kansas  caused  a  slight  advance, 
with  prices  up  j^@l  cent  to  Thursday 
night.  In  corn  the  movement  tended  to 
decrease  as  the  week  advanced  and  quota¬ 
tions  are  up  1}^  cents,  while  oats  gained 
about  1  cent  on  good  cash  demand. 

Cotton  futures  were  dull  and  inactive 
early,  with  strikingly  little  change  until 
Thursday,  when  the  census  ginning  report 
appeared  to  give  a  slight  fillip  to  prices,  but 
the  close  was  little  different  from  last  week. 
Spots  hardened  10  points  early  in  the  week. 

Raw  sugar  has  been  quiet  and  steady, 
with  buying  sufficient  to  absorb  offerings, 
while  refined  is  about  5  points  off. 

January  Railway  Earnings. 

Very  favorable  weather  conditions  in 
January  helped  the  railways,  and  because 
comparison  is  made  with  a  very  stormy 


period  a  year  ago,  comparisons  of  gross 
and  net  earnings  are  extraordinarily  good. 
Thus,  gross  earnings  this  year  in  January 
were  19  per  cent,  larger  and  net  receipts 
45  per  cent,  heavier  than  in  January  a  year 
ago,  when  gross  receipts  decreased  1  per 
cent,  and  net  fell  off  14  per  cent,  from 
January,  1911. 

Foreign  Trade. 

February  foreign  trade  totals  were  large, 
but  this  was  owing  to  expanded  imports, 
because  exports  fell  behind  the  like  month 
a  year  ago  for  the  first  time  since  June  last 
year.  Imports  gained  11  per  cent,  while 
exports  fell  2.4  per  cent,  from  February, 
1912.  Wide  variations  in  different  groups 
are  still  evident  in  exports.  Cotton  and 
live  animals  fell  off  heavily,  while  bread- 
stuffs  and  mineral  oils  increased  largely. 
The  compilation  of  six  leading  groups  of 
commodities  shows  a  loss  of  20  per  cent., 
but  this  is  evidently  almost  offset  by  gains 
in  manufactured  exports.  Exports  for 
eight  months  are  14  per  cent,  ahead  of  last 
year,  while  imports  are  19  per  cent,  larger. 

Securities  Hull  and  Drooping. 

Speculation  remained  narrow,  and  stock 
prices  were  depressed  by  a  variety  of 
factors,  including  the  abandonment  of  the 
Union  Pacific-Southern  Pacific  dissolution 
plan,  the  continuance  of  narrow  money 
market  conditions,  the  engagement  of 
$6,000,000  more  gold  for  export  (making 
over  $45,000,000  for  the  season),  a  severe 
further  break  in  New  Haven  shares,  and 
what  appeared  like  liquidation  in  new  in¬ 
dustrials.  Timidity  on  the  part  of  the 
public  and  the  absence  of  buying  support 
fire  conspicuous.  At  the  same  time,  a 
certain  resistance  to  extreme  declines  is 
evident.  Bonds  are  heavy  and  show  gen¬ 
eral  concessions  on  absence  of  buying  and 
sales  of  an  institutional  sort.  Foreign 
exchange  is  strong,  demand  sterling  being 
4.87.30. 

Bank  clearings  for  the  week  ending  with 
March  20  aggregate  $3,283,466,000,  a  de¬ 
crease  of  one-tenth  of  1  per  cent,  from  last 
week  and  of  three-tenths  of  1  per  cent,  from 
the  like  week  of  1912.  Outside  of  New 
York  the  total  is  $1,419,476,000,  a  loss  of  1.9 
per  cent,  from  last  week,  but  a  gain  of  4.3 
per  cent,  over  the  corresponding  week  last 
year.  The  decrease  at  New  York  from  last 
year  is  3.5  per  cent.  Seventy-nine  cities 
show  increases  over  the  like  week  of  1912, 
while  thirty-one  display  losses.  Among  the 
more  important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Chicago  shows  a  gain  of 

9.6  per  cent.,  St.  Louis  8.6  per  cent.,  Pitts¬ 
burgh  4.5  per  cent.,  Kansas  City  15.2  per 
cent.,  Baltimore  16  per  cent.,  Cincinnati  1.5 
per  cent.,  Minneapolis  22.4  per  cent.,  Los 
Angeles  31.8  per  cent,  and  Cleveland  38.7 
per  cent.  On  the  other  hand,  Boston  dis¬ 
plays  a  loss  of  16.5  per  cent.,  Philadelphia 

3.7  per  cent,  and  San  Francisco  1.6  per  cent. 

Business  failures  for  the  week  ending 

March  20  were  282,  which  compares  with 
289  last  week,  252  in  the  like  week  of  1912, 
235  in  1911,  231  in  1910  and  226  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  March  20,  as  reported  by  telegraph  to 
Bradstreet’s,  aggregate  3,598,104  bushels, 


STATE  OF  TRADE 


Spring  Trade  Active.  Easter  and  Nearby  Demand  a  Feature. 
Jobbing  Fairly  Active.  Buying  Frequent.  Financial 
Pressure  Felt  More  in  Wholesale  Trade.  Future  Oper¬ 
ations  Conservative.  Industry  More  Active  as  Spring 
Opens.  Early  Crop  Reports  Good.  Winter  Wheat  Excel¬ 
lent.  Cotton  Planting  Begun  in  Texas.  Bad  Weather  and 
Floods  Restrict  Trade  and  Agriculture  in  Southeast.  Fear 
of  Mississippi  Overflow  Passes.  Strikes  Affect  Textile 
Mills.  Woolen  and  Silk  Goods  Production  Restricted  but 
No  Shutdowns.  New  Industrial  Stocks  and  Bonds  Weak. 
Large  Gold  Exports.  Foreign  Trade  Large,  but  February 
Exports  Recede.  _ 


Though  wholesale  trade  reports  are  in¬ 
clined  to  manifest  more  or  less  irregularity, 
due  principally  to  financial  factors,  retail 
trade  has  expanded  in  a  rather  noteworthy 
way,  and  jobbing  lines,  which  are  some¬ 
what  quiet  in  the  eastern  and  southeastern 
parts  of  the  country,  maintain  a  satisfac¬ 
tory  pace  in  most  other  sections.  Demand  ^ 
for  Easter  articles  has  superinduced  rela¬ 
tively  brisk  movements  from  the  counters 
of  final  distributers,  and  jobbers,  where 
favorably  circumstanced,  note  that  orders 
for  staples  continue  o'f  comparatively  good 
volume,  demand  being  mostly  for  nearby 
shipment.  However,  the  strain  in  money 
matters,  combined  with  prospective  tariff 
changes,  tends  to  make  for  conservatism 
in  placing  future  orders.  Consumption 
appears  to  be  of  large  proportions,  and 
while  numerous  strikes  are  being  waged 
throughout  the  country,  industrial  opera¬ 
tions  are  such  as  to  afford  widespread  em¬ 
ployment.  Soil  conditions  as  a  whole  are 
favorable,  winter  wheat  prospects  are  good, 
and  farmers  are  going  forward  with  prep¬ 
arations  for  the  ensuing  season.  Allowing 
for  the  reservations  noted  as  to  trade  in  the 
comparatively  backward  zones,  there  is  a 
good  demand  for  dry  goods,  men’s  furnish¬ 
ings,  shoes,  hardware,  builders’  materials, 
paints  and  oils,  lumber,  harness,  groceries, 
drugs,  seeds  and  farm  machinery.  The 
northwest,  which  reports  heavy  grain  re¬ 
ceipts  and  preparations  for  a  big  move¬ 
ment  via  the  lakes,  continues  to  furnish 
what  may  be  deemed  to  be  the  best  reports, 
but  at  the  same  time  the  central  west, 
barring  parts  of  the  Ohio  valley,  also 
indicates  good  conditions,  satisfactory  ac¬ 
tivity  in  pre-Easter  jobbing  and  increased 
retail  trade.  Indeed,  northwestern  advices 
tqll  of  reorders  for  staple  lines.  South¬ 
western  reports  reveal  the  influences  of 
milder  weather  in  a  smarter  distribution  at 
retail,  fair  activity  in  wholesale  lines,  and 
good  mail  and  road  orders  for  dry  goods. 


Reports  from  the  south  continue  irregu¬ 
lar,  but,  on  the  whole,  trends  have  im¬ 
proved  somewhat,  there  being  now  little 
or  no  fear  of  overflows  from  the  Missis¬ 
sippi  river,  and  planters  in  sections  of 
the  valley  that  were  overflowed  in  the 
spring  of  1912  are  preparing  to  raise  a 
variety  of  crops.  Still,  conditions  in  the 
southeast  lag.  Northern  California  has 
been  helped  by  recent  rains  which  broke 
the  long  drought,  and  in  consequence  crop 
as  well  as  business  conditions  have  been 
improved.  Throughout  Washington  lum¬ 
ber  is  very  active,  but  while  wholesale 
trade  is  seasonably  active,  distribution  at 
retail  has  been  hindered  by  cool  weather. 
Reports  from  Oregon  reflect  increased 
activity  in  jobbing  lines,  and  there 
are  signs  of  a  revival  in  the  export 
flour  trade.  In  the  large  eastern  centers 
jobbing  trade  is  rather  quieter,  and  un¬ 
settlement  is  noted  in  some  branches  of 
the  textile  industry,  while  conservatism  in 
distant  buying  is  in  evidence.  Effects  of 
strikes  are  very  patent  in  the  silk  and 
worsted  trades.  Fancy  worsteds  for  men’s 
wear  are  less  favorably  situated  than 
woolens  or  staple  worsteds.  It  is  said 
that  in  order  to  move  stocks  mills  are 
making  concessions  on  light-weight  men’s 
wear,  but  on  the  other  hand  it  is  con¬ 
ceded  that  last  week’s  reports  of  plants 
closing  down  were  unfounded.  The  appar¬ 
ent  facts  are  that  curtailment  of  operations 
are  under  way,  prolonged  strikes  in  the 
clothing  trades  reducing  demand,  and  tariff 
revision,  with  its*  probable  effects  upon 
prices,  is  also  a  factor.  Trade  in  cotton  goods 
is  quiet,  and  buyers  are  inclined  to  look 
for  lower  prices.  Wool  is  slow,  prices  on 
end-of-the-season  stocks  are  weaker,  and 
in  the  growing  regions  buyers  are  at 
variance  with  producers  as  to  quotations. 
Difficulty  in  getting  funds  and  some  embar¬ 
rassments  exert  a  certain  degree  of  pressure 
on  textile  merchandising  in  general.  New 
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“47  bushels  last  week  and 
nels  this  week  last  year.  For 
Liie  Li,.,  /-eight  weeks  ending  March  20 
exports  are  170,655,948  bushels,  against 
118,736,682  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  2,343,929  bushels,  against  1,771,- 
904  bushels  last  week  and  309,704  bushels 
in  1912.  For  the  thirty-eight  weeks  ending 
March  20  corn  exports  are  30,458,228  bush¬ 
els,  against  30,208,102  bushels  last  year. 

In  Canada. 

Canadian  trade  manifests  irregularity. 
In  the  east  it  has  been  helped  by  seasonable 
weather,  but  low  temperatures  and  tardy 
collections  in  the  northwest  tend  to  check 
business  throughout  the  prairie  provinces. 
Montreal  reports  that  bright  weather  has 
developed  better  demand  for  dry  goods, 
chiefly  in  the  way  of  reorders.  Hard¬ 
ware  is  active,  manufacturers  of  boots 
and  shoes  are  rushed  on  spring  orders, 
groceries  are  in  good  demand,  arrivals 
of  new-laid  American  eggs  meet  with 
ready  sale,  and  retail  trade  in  season¬ 
able  fabrics  and  Easter  novelties  has  im¬ 
proved.  An  early  opening  of  navigation  is 
expected.  Money  continues  tight  and  col¬ 
lections  are  slow.  At  Toronto  trade  condi¬ 
tions  are  satisfactory,  though  collections 
lag,  and  with  the  opening  of  navigation 
larger  movements  are  expected.  Winnipeg 
indicates  that  jobbing  as  well  as  retail  trade 
is  about  up  to  the  average  for  this  time  of  the 
year,  but  that  unsatisfactory  collections  tend 
to  hold  up  orders.  At  the  same  time,  cold 
weather  hampers  spring-  business  at  retail. 
Building  is  starting  at  a  brisk  pace.  Money 
stringency  is  as  acute  as  ever.  Calgary 
says  that  cold  weather  has  made  for  a  dis¬ 
appointing  Easter  trade.  Country  mer¬ 
chants  are  inclined  to  be  conservative. 
Collections  are  poor,  and  as  a  result  a 
number  of  shipments  are  being  held  up. 
Builders  are  preparing  for  an  active  sea¬ 
son.  Vancouver  says  winter  stocks  in  the 
hands  of  wholesale  dealers  are  heavier  than 
usual,  that  spring  trade  is  backward,  but 
that  nearly  all  the  saw  mills  are  running 
to  capacity,  demand  for  logs  being  the  best 
in  years.  Bank  clearings  at  sixteen  cities ’for 
the  week  ending  with  Thursday  aggregate 
$161,588,000,  a  gain  of  1  per  cent,  over  last 
week  and  of  5  per  cent,  over  the  correspond¬ 
ing  week  last  year.  Business  failures  for 
the  week  terminating  with  Thursday,  29  in 
number,  contrast  with  34  last  week  and  37 
in  the  like  week  in  1912. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  a  fair  amount  of  business  is 
being  transacted  in  the  dry-goods  trade,  mostly 
in  goods  suitable  for  spring  and  summer  wear. 
Manufacturers  of  men’s  and  women’s  furnish¬ 
ings  are  doing  fairly  well,  and  conditions  in  the 
knit  goods  trade  are  satisfactory.  Cotton  yams 
are  in  only  moderate  demand  and  prices  are 
irregular.  Raw  silk  dealers  are  feeling  the 
effects  of  labor  troubles,  and  demand  is  light. 
Manufactured  silks  sell  well,  and  laces  and 
embroideries  are  in  active  demand.  In  the 
wholesale  notion  business  jobbers  say  there  is 
some  improvement  and  that  collections  are 
better.  Out-of-town  orders  for  groceries  are 
fully  up  to  the  average,  with  satisfactory 
remittances.  Conditions  in  the  flour  market 
are  still  unsatisfactory.  Confectionery  manu¬ 
facturers  report  an  active  Easter  business  and 
collections  generally  better.  The  pig  iron  mar¬ 
ket  shows  some  improvement,  but  inquiries  are 
for  small  lots.  Some  price  concessions  have 
been  made.  Pig  tin  is  steady  at  lower  prices. 
Trade  in  stationery  at  wholesale  is  moderately 
active  and  collections  are  fairly  good.  The 
real  estate  market  is  dull,  and  there  is  no 
improvement  in  the  building  trade. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  March  21 : 


Boston  — A  fairly  satisfactory  week  is  re¬ 
ported  in  the  dry-goods  trade  generally.  The 
strike  among  the  local  garment  makers  has  not 
been  finally  settled,  although  a  good  number  of 
agreements  between  operators  and  manufac¬ 
turers  have  been  reported  in  the  last  few  days. 
Print  goods  are  reported  active,  a  satisfactory 
business  being  done  in  both  jobbing  and  whole¬ 
sale  lines.  Ginghams  continue  in  good  demand. 
Fine  and  fancy  cotton  goods  are  selling  well  with 
both  wholesalers  and  retailers.  Linens  are  in 
steady  demand,  and  a  good  volume  of  business 
has  been  done  in  the  retail  side  of  the  market. 
Knit  goods  in  the  summer  lines  of  hosiery  and 
underwear  are  reported  quite  active.  The  out¬ 
look  in  woolens  and  worsteds  shows  a  little  im¬ 
provement,  and  as  a  whole  a  fairly  satisfactory 
business  has  been  done,  though  labor  troubles 
are  still  largely  affecting  conditions.  At  this 
writing  strike  is  threatened  among  the  ladies’ 
tailoring  and  dressmaking  employees.  The 
house  furnishing  trade  continues  of  good  vol¬ 
ume/and  an  improvement  over  February  is 
noted.  While  collections  at  present  are  some¬ 
what  dilatory,  a  change  for  the  better  is  looked 
for  with  the  advent,  of  spring.  No  improve¬ 
ment  is  reported  in  the  old  material  market, 
and  no  immediate  change  for  the  better  is  an¬ 
ticipated.  These  conditions  are  true  in  old 
metals  and  shoddies,  as  well  as  in  cotton  and 
wool  waste  and  rags.  All  grades  of  paper 
stock  are  in  good  demand,  with  a  tendency  in 
some  cases  for  higher  prices.  Drugs,  chemi¬ 
cals  and  proprietary  medicines  continue  to  move 
fairly  well,  although  the  market  can  hardly  be 
classed  as  satisfactory.  Shipments  of  northern 
and  eastern  lumber  are  more  or  less  delayed 
on  account  of  railroad  strikes,  but  in 
other  lumber  lines  general  business  ap¬ 
pears  to  be  good.  There  are  some  good 
contracts  ahead  for  structural  steel,  and  all 
lines  of  builders’  supplies  are  moving  well. 
Spring  business  in  painters’  supplies  is  opening 
well,  with  prices  generally  steady.  Confection¬ 
ery  manufacturers  as  a  whole  report  a  satisfac¬ 
tory  condition  of  their  trade.  The  liquor 
market  is  generally  quiet,  and  as  a  whole  is  in 
an  unsettled  condition.  Leaf  tobacco  mer¬ 
chants  report  a  fair  gain  over  last  year’s  sales. 
Butter  is  higher,  with  eggs  weaker.  The 
movement  of  provisions  continues  quiet,  with 
no  noticeable  recession  in  prices.  Complaint 
in  some  quarters  is  heard  regarding  slow  col¬ 
lections,  and  in  general  a  careful  supervision 
of  credits  is  being  exercised. 

Providence — Manufacturers  of  cottons  re¬ 
port  only  a  moderate  demand.  Manufacturers 
of  woolens  and  worsteds  are  operating  along 
conservative  lines,  but  appear  to  have  a  fair 
volume  of  orders  on  hand.  Some  mills,  have 
been  adversely  affected  by  the  garment  workers’ 
strikes,  although  the  great  part  of  them  appear 
to  be  operating  on  full  time.  Some  of  the 
smaller  mills  report  six  months’  business 
ahead.  Machinery  and  tools  are  active.  Manu¬ 
facturers  of  jewelry  report  business  rather 
more  quiet  than  usual  at  this  season.  Building 
trades  are  active.  General  wholesale  lines  re¬ 
port  a  fair  business.  Collections  in  all  lines  are 
rather  slow. 

Philadelphia — The  late  strikes  in  the  New 
York  cutting  trades  caused  more  or  less  de¬ 
moralization  in  the  manufacture  of  woolens  and 
worsteds  and  hair  cloth.  Some  stocks  have 
been  or  will  be  sold  at  large  reductions  of  the 
usual  profits.  It  is  not  known  that  any  have 
suffered  actual  loss  other  than  as  thus  indicated, 
and  while  some  may  now  be  running  at  50  to  75 
per  cent,  of  usual  production,  none  is  known  to 
be  shut  down  or  to  contemplate  such  action. 
Under  these  conditions  the  yarn  markets  are 
quiet,  though  in  certain  numbers  of  cotton 
yarns,  which  in  past  week  are  supposed  to 
have  reached  “  bottom,”  there  has  been  a  little 
better  demand,  manufacturers  buying  a  little 
more  than  necessary  for  immediate  wants.  The 
wool  market  continues  quiet  and  without  special 
feature.  Dry-goods  jobbers  and  commission 
houses  report  business  not  what  it  should  be  ; 
orders,  while  more  numerous,  are  smaller  in 
amounts,  and  collections  are  better  but  still 
unsatisfactory^.  Retail  stortss  have  been  fairly 
busy.  Manufacturers  of  cloaks  and  suits  report 
the  season  early,  short  and  only  fair.  Manu¬ 
facturers  of  waists  and  dresses  are  busy,  but 
there  continues  a  lack  of  operators.  Manufac¬ 
turers  of  clothing  have  been  busy,  but  had  de¬ 
lays  in  making  shipments,  and  the  season  has 
been  only  fair.  Woolen  jobbers  , report  trade 


inactive  on  advance  sales,  as  buyers  are  holding 
back  orders,  which  are  partly  made  up  byr  orders 
to  fill  in  low  stocks.  Prices  have  advanced 
on  all  lines  and  collections  have  improved. 
Retail  fur  dealers  report  a  poor  season, 
with  decreased  sales.  Carried-over  stocks  are 
heavy  and  collections  poor.  Paper  jobbers 
report  demand  fair  as  compared  with  January 
and  February,  print  paper  being  the  most 
active.  Mills  have  been  inactive  the  past 
month  as  compared  with  the  preceding  period. 
In  shoes,  a  fair  business  is  being  done.  Buy¬ 
ing  by  retailers  is  principally  along  conservative 
lines.  Collections  show  little  improvement.  In 
hides  and  leather,  prices  are  high.  The  jewelry 
trade  is  fair,  with  business  up  to  or  slightly  in 
excess  of  last  yrear.  The  condition  of  the  iron 
market  is  good,  and  business  shows  an  in¬ 
crease.  Pig-iron  production  is  increasing  and 
prices  are  steady.  Iron  ore  importations  are 
normal,  and  there  is  a  strengthening  in  prices. 
Mills  report  running  on  full  time,  and  demand 
for  materials  is  good.  Coal  and  coke  have 
eased  off  somewhat.  Paints  are  becoming  more 
active.  Goods  are  being  shipped  subject  to 
May  and  June  dating.  Collections  are  slow. 
Drugs  and  chemicals  are  fairly  active,  with 
business  about  normal  and  collections  slow. 
Trading  in  groceries  shows  an  increase.  Wine 
and  liquor  sales  are  slightly  below  average. 
Leaf  tobacco,  especially*  Sumatra,  is  quiet. 
Factories  are  busy  but  well  stocked.  Prices  are 
holding  up  well,  though  purchases  are  small. 

Pittsburgh — Wholesale  dry-goods,  men’s 
furnishing  and  millinery  houses  say  they  are 
doing  a  business  considerably  in  excess  of  last 
year,  with  prospects  of  good  business  for  spring 
and  summer.  Wholesale  grocery  business  con¬ 
tinues  fair.  Mine  and  mill  supply  houses  have 
a  large  numberof  orders  on  hand,  with  numerous 
inquiries  for  future  business.  Lumber  continues 
good  in  all  branches,  with  the  exception  of 
the  small  retail  branch.  All  houses  consulted 
report  improved  conditions  in  collections. 

Buffalo  —  General  business  is  very  satis¬ 
factory.  Retail  business  has  increased  ma¬ 
terially,  owing  to  favorable  weather  the  past 
few  days,  and  jobbers  are  also  doing  a  better 
business.  New  orders  for  finished  iron  and 
steel  and  basic  products  are  increasing  for 
second  half  delivery,  but  have  not  as  yet  as¬ 
sumed  great  volume.  Lumber  is  in  good  de¬ 
mand.  Vessel  interests  are  getting  their  boats 
in  shape  for  an  early  opening  of  navigation. 
Live  stock  is  steady,  with  prices  firm.  Collec¬ 
tions  are  slow. 

AT  THE  WEST. 

Chicago — Crop  conditions  in  the  winte'r- 
wheat  section  are  favorable,  and  although  tem¬ 
peratures  are  moderately  low  they  are  not 
dangerously  so.  There  is  plenty  of  moisture 
everywhere,  except  in  the  western  Texas  Pan¬ 
handle,  where  it  has  been  too  dry  for  all  the 
wheat  to  germinate.  Planting  of  cotton  and 
corn  is  progressing  in  Texas,  and  in  the  south¬ 
ern  part  the  oat  crop  is  doing  well.  Business 
exceeds  last  year.  Pre-Easter  trade  with  jobbers 
and  retailers  of  dry  goods,  clothing  and  milli¬ 
nery  has  been  satisfactory.  Retail  business  in 
all  lines  is  above  the  average.  Conservatism 
is  shown  in  making  purchases  for  future  ship¬ 
ment.  Steel  mills  are  well  supplied  with  orders 
and  specifications.  Makers  of  implements  are 
in  the  market,  and  they  have  placed  some  large 
orders  for  future  delivery.  Railroads  are  plac¬ 
ing  moderate  orders  for  equipment,  rails  and 
structural  material.  Pig  iron  is  meeting  with 
a  better  call  for  second-half  delivery,  and  steadi¬ 
ness  prevails  in  prices.  Moderate  contracting 
of  steam  coal  is  under  way,  and  close  prices  are 
made.  General  trade  in  commodities  is  up  to 
the  seasonable  average.  Turpentine  and  lin¬ 
seeds  are  lower.  Butter  and  eggs  are  lower, 
while  potatoes  and  poultry  are  higher.  Hogs 
and  cattle  are  up,  but  sheep,  lambs  and  calves 
are  lower.  Receipts  of  all  live  stock  are  lighter. 
Money  is  active  and  firmer.  Currency  ship¬ 
ments  are  liberal.  Interior  banks  are  buying 
commercial  paper  at  3%(®6.  Collections  are 
fairly  good. 

Cincinnati — Jobbers  of  dry  goods,  men’s 
furnishings,  notions  and  groceries  report  busi¬ 
ness  somewhat  quiet.  Retail  trade  is  good. 
Collections  are  slow.  There  has  been  very 
little  growing  weather  for  winter  wheat.  Oats 
reserves  are  large. 

Louisville — The  spring  building  season  has 
opened  briskly,  and  demand  for  all  sorts  of 
builders’  supplies  is  increasing.  Agricultural 


implement  manufacturers  and  dealers  and  seed 
jobbers  are  working  to  full  capacity  getting 
out  shipments.  Dry-goods,  notion,  shoe  and 
grocery  jobbers  report  business  only  fair. 
Many  drummers  are  in,  but  house  business  is 
not  so  good  as  anticipated.  Burley  tobacco 
receipts  and  sales  are  falling  off,  and  prices 
are  declining.  Retail  trade  is  only  fair,  and 
collections  are  slow  to  fair. 

Kansas  City — Wholesale  trade  is  fairly  ac¬ 
tive  and  demand  for  staples  is  good.  Mail  and 
road  orders  for  dry  goods  continue  to  come  in 
nicely.  Manufacturers  as  well  as  jobbers  of 
shoes  say  trade  is  active.  Dealers  in  hats  and 
caps  report  favorable  conditions.  Millinery  is 
exceptionally  active,  due  to  the  early  advent  of 
Easter.  Drugs,  groceries  and  hardware  are 
active.  Retail  trade  is  seasonably  normal.  Col¬ 
lections  are  fair.  Demand  for  money  is  good. 
Growing  wheat  is  in  good  condition. 

St.  Louis  —  Clear,  mild  weather  has  had 
a  most  beneficial  effect  on  retail  trade  in 
seasonable  wear,  though  it  has  restricted  sales 
of  heavy  goods.  Dry  goods  continue  active, 
good  road  and  mail  orders  being  received. 
Manufacturers  and  jobbers  of  shoes  report  that 
business  compares  favorably  with  1912.  Mil¬ 
liners  from  nearby  towns  have  sustained  house 
trade,  while  large  road  and  mail-order  sales  are 
being  received.  Manufacturers  and  jobbers 
of  hats  and  caps  say  trade  is  ahead  of  last  year. 
Hardware  continues  active.  Demand  for  drugs 
is  seasonably  normal.  Trade  in  groceries  is 
better.  Demand  for  provisions  is  moderate, 
with  prices  irregular.  Poultry  and  eggs  are 
lower.  Butter  is  steady.  Vegetables  are  plenti¬ 
ful  and  lower.  Lead  and  spelter  are  quiet. 
Furs  and  hides  are  steady.  Winter  wheat 
throughout  Illinois  and  Missouri  is  in  excellent 
condition.  Collections  are  improving.  Demand 
for  money  continues  liberal. 

IN  THE  NORTHWEST. 

Milwaukee— Structural  steel  and  builders’ 
material  continue  in  steady  demand.  Makers 
of  Corliss  engines,  boilers  and  heavy  machinery 
say  business  is  about  normal.  Oils  and  paints 
are  in  good  demand.  Manufacturers  of  wood 
and  paper  packing  boxes  report  good  business. 
Manufacturers  and  jobbers  of  electrical  appa¬ 
ratus  and  supplies  say  demand  is  steady.  Col¬ 
lections  are  only  fair. 

Dulutli — Wholesale  dealers  in  most  lines 
report  trade  to  be  of  good  volume.  Retail 
trade  in  Easter  specialties  is  fair.  Logging 
operations  will  end  in  two  or  three  weeks,  the 
recent  heavy  snowfall  having  facilitated  work. 
Manufacturers  of  lumber  anticipate  large  sales 
with  advanced  prices.  Lake  navigation  is 
expected  to  commence  about  the  middle  or 
latter  part  of  April.  A  number  of  boats  are 
being  chartered.  Grain  is  still  being  received 
in  large  quantities  and  boats  are  now  loading. 

Minneapolis— Rain  and  snow  of  the  week 
made  for  a  brisk  demand  for  footwear  and  rub¬ 
ber  goods.  Farm  machinery  is  very  active. 
Grocers  report  an  active  week,  and  in  dry 
goods,  drugs  and  hardware  there  has  been  a 
good  volume  of  business.  Grain  receipts  are 
heavy,  and  collections  show  some  improvement. 
Flour  millers  have  had  a  quiet  week,  but  manu¬ 
facturers  in  all  other  lines  report  active  busi¬ 
ness.  Spring  work  in  the  country  has  been 
delayed  by  rain  and  snow,  but  the  latter  has 
greatly  helped  soil  conditions. 

St.  Paul — Wholesale  trade  continues  active. 
Such  lines  as  dry  goods,  furnishings,  hardware 
and  shoes  report  large  orders  for  later  delivery, 
and  all  staple  lines  are  kept  busy  with  numerous 
filling-in  orders.  Drugs  and  millinery  are  in  ex¬ 
cellent  demand,  and  trade  in  harness  is  steady 
and  improving.  On  the  days  when  warmer 
weather  prevailed  retail  trade  was  stimulated. 
Collections  are  fair. 

Du  bull  ue— Jobbers  continue  to  report  good 
business  in  nearly  all  lines,  but  especially  dry 
goods,  furnishings,  shoes  and  all  staples.  Build¬ 
ing  material,  hardware  and  implements  are  also 
active.  Retail  trade  is  good,  and  collections 
are  fair  to  good. 

Lincoln —Wholesale  trade  is  fairly  active 
and  collections  are  fair.  Retail  trade  is  im¬ 
proved,  especially  in  apparel  lines,  which  have 
been  quite  active  this  week. 

Omaha— Numbers  of  local  buyers  attended 
the  state  manufacturers’  display  here,  and  busi¬ 
ness  sentiment  is  optimistic.  Collections  are 
fair  to  good.  Rains  have  improved  prospects 
for  winter  wheat. 


BRADSTREET’S,  SATURDAY,  MARCH  22,  1913 


AT  THE  SOUTH. 

Baltimore — Current  business  holds  up  well. 
Retail  lines  are  comparatively  brisk,  movements 
of  Easter  requirements  taking  the  forefront  in 
distribution  of  seasonable  merchandise.  Jobbers 
report  that  new  business  on  spring  account  is 
of  good  volume,  and,  all  told,  trade  in  general 


off.  Building  operations  continue  active.  City 
and  country  collections  are  backward. 

Portland,  Ore. — Jobbers  in  general  com¬ 
modities  report  an  increasing  business  in  their 
lines.  Millinery  jobbers  are  very  busy  with  spring 
and  summer  orders,  dealers  apparently  stock¬ 
ing  up  with  the  expectation  of  a  good  season. 


collections  there  is  a  disposition  to  hold  up 
orders.  .Building  is  starting  at  a  brisk  rate  at 
the  larger  points.  Continued  cold  weather  has 
affected  spring  business,  but  the  outlook  is 
fairly  good.  No  relief  is  reported  in  money 
circles,  rates  being  very  high. 


Bank  Clearings. 

[By  Telegraph  to  BltADSTRBKT'g.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  March  20  aggregate  $3,283,- 
466,000,  against  $3,290,087,000  last  week  and 
$3,294,223,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $161,588,000,  as  against 


reveals  no  cause  for  complaint.  Manufacturers 
are  also  well  employed.  Tight  money  and 
unusually  backward  collections  are,  however, 
a  strain  on  trade.  Immediate  business  in  boots 
and  shoes  at  wholesale  is  fairly  good.  There  is 
a  considerable  scarcity  of  tans  for  summer  wear, 
on  account  of  which  prices  rule  exceptionally 
firm.  The  call  for  white  goods,  however,  takes 
the  lead,  and  in  those  grades  a  heavy  season’s 
business  is  anticipated.  Tailoring-to-the-trade 
industry  is  unusually  busy,  but  demand  for 
ready-made  clothing  is  not  specially  active. 
Bookings  with  manufacturers  of  harness  are  of 
good  volume,  with  like  reports  relative  to  gro¬ 
ceries  and  provisions,  in  which  lines  quick  de¬ 
liveries  are  quite  insistent.  Shipments  of  iron 
and  steel  from  mills  show  no  betterment,  and 
jobbers  are  still  handicapped  in  promptly  filling 
their  orders,  which  are  of  good  volume.  Book¬ 
ings  in  this  line  represent  largely  shop  demands, 
there  being  but  little  big  business  in  evidence. 
Receipts  of  Maryland  leaf  tobacco  are  season¬ 
ably  light,  with  a  good  demand  existing  for  all 
except  the  common  grades.  Eastern  Ohio  and 
seed  leaf  are  quiet.  In  canned  goods  buying  is 
light,  with  calls  mainly  for  tomatoes,  corn  and 
peas.  Flour  is  dull. 

Charleston,  S.  C. — Wholesale  and  retail 
dealers  in  all  lines  report  trade  exceedingly 
quiet.  Collections  are  very  slow.  Farmers  in 
this  immediate  section  have  made  very  little 
headway  during  the  past  ten  days,  owing  to 
the  unfavorable  weather  conditions  which  pre¬ 
vail  throughout  the  state. 

Chattanooga  —  Wholesale  business  in  all 
lines  is  fairly  active,  while  retail  dealers  in  mil¬ 
linery,  men’s  and  women’s  wear  and  haber¬ 
dashery  report  activity,  owing  to  Easter  wants. 
Weather  conditions  are  still  unfavorable  to 
farmers.  Collections  are  slow. 

Memphis  —  Wholesale  trade  in  staples  is 
good.  Retail  trade  is  stimulated  by  spring 
weather.  Collections  are  only  fair. 

Atlanta — Wholesale  trade  is  off  a  little  and 
collections  are  slow.  Unfavorable  weather  has 
retarded  retail  trade.  Collections  are  fair. 

Birmingham — Pig  iron  is  quiet  and  prices 
remain  stationary.  Lumber  dealers  report  a 
good  volume  of  trade.  Trade,  wholesale  and 
retail,  shows  some  improvement.  Collections 
are  fair. 

Mobile — Wholesale  trade  is  fairly  active. 
Retail  trade  is  good.  Collections  remain  slow. 

Montgomery — Spring  trade  is  good  in  both 
wholesale  and  retail  lines.  Collections  are  slow. 

Jackson — Wholesale  trade  is  good  and  retail 
trade  is  opening  up.  Collections  are  fair. 
Lumber  is  steady.  ^ 

New  Orleans — The  cool  spell  which  visited 
this  part  of  the  country  during  the  week  did 
not  materially  affect  conditions  on  the  whole. 
The  weather  has  been  desirable,  and  planters 
of  rice  and  cotton  are  going  forward  with  their 
work.  The  general  outlook  seems  a  little  more 
favorable,  especially  since  there  is  no  fear  of  an 
overflow  of  the  Mississippi.  Planters  seem  to 
be  confident  of  raising  a  good  variety  of  crops 
in  those  sections  which  were  overflowed  during 
the  spring  of  1912.  Collections  are  keeping  up 
fairly  well,  and  there  is  an  increased  activity  in 
wholesale  and  retail  trade. 

Dallas— Business  in  wholesale  lines  is  good. 
Jobbers  of  dry  goods,  millinery  and  hats  and 
shoes  report  an  increased  volume  of  spring 
business.  Collections  are  fair.  Wheat  and 
oats  are  in  good  condition.  Cotton  is  being 
rapidly  planted. 

San  Antonio — Wholesale  lines  report  sales 
fairly  good.  Collections  are  fair.  Trade  in 
groceries  shows  marked  improvement  over  last 
month. 

IN  THE  FAR  WEST. 

San  Francisco — Recent  rains  in  northern 
California  broke  the  long  drought  and  thereby 
improved  crops  and  business  conditions.  Deal¬ 
ers  in  electrical  supplies  are  doing  a  good 
business,  principally  on  small  city  contracts, 
although  country  business  is  very  fair.  Auto¬ 
mobiles  and  automobile  sundries  are  in  good 
demand.  Sales  for  February  were  larger  than 
last  year.  Hardware  and  steel  are  rather  quiet. 
Demand  for  agricultural  implements  has  fallen 


A  revival  of  flour  trade  in  full  cargoes  is  prob¬ 
able  as  a  result  of  the  plans  of  the  Hamburg- 
American  and  Pacific  Mail  steamship  lines  in 
entering  this  port.  Trade  in  grain  is  light, 
holders  still  being  of  bullish  tendency.  The 
new  clip  of  mohair  is  beginning  to  come  on  the 
market  in  small  quantities,  shearing  not  being 
general,  though  under  way  at  several  points. 
Wool  buying  is  held  in  check,  owing  to 
wide  differences  in  prices  between  buyers  and 
growers.  Collections  are  fair. 

Seattle  —  Wholesale  trade  is  seasonably 
active.  Jobbers  in  most  lines  report  that  busi¬ 
ness  for  the  first  quarter  of  the  year  shows  an 
increase  over  1912.  Retail  trade  is  a  little  quiet. 
Although  there  is  some  improvement  in  -collec¬ 
tions,  they  are  still  quite  backward. 

Spokane — General  trade  conditions  have  im¬ 
proved  but  little.  Weather  conditions  have 
retarded  lumbering,  but  this  is  now  being  re¬ 
sumed.  Indications  for  building  construction 
are  favorable.  Collections  are  slow. 

Tacoma — Founders,  machinists,  ornamental- 
iron  workers  and  dealers  in  lumber  and  logging 
machinery  and  supplies  report  business  very 
much  better  than  last  year.  Profits  in  these 
lines  are  more  satisfactory.  Lumber  is  very 
active.  Wholesale  business  in  most  lines  is 
satisfactory,  but  cool  weather  has  retarded 
buying  in  some  retail  lines.  Money  is  in  good 
demand  and  banks  report  a  large  volume  of 
business. 

CANADIAN  CITIES. 

Toronto — Millinery  openings  have  been  very 
successful,  and  business  is  considerably  in  ex¬ 
cess  of  former  years.  It  is  expected  that  the 
early  opening  of  navigation  will  stimulate  busi¬ 
ness.  Dry  goods  are  firm,  and  cheap  hosiery 
has  been  advanced.  25  cents  a  dozen.  The 
sugar  market  is  strong,  with  prospects  of  an 
early  advance  in  prices.  Building  permits  con¬ 
tinue  in  excess  of  last  year.  Eggs  show  a 
further  deoline  of  2  cents.  Butter  is  firm. 

Montreal  —  Bright  weather  during  the 
greater  part  of  the  week  brought  in  a  number 
of  sorting  orders  for  dry  goods.  There  has 
been  more  activity  in  the  hardware  business, 
especially  for  builders’  supplies.  Boot  and  shoe 
manufacturers  have  been  rushed,  pushing  their 
spring  orders.  There  has  been  a  good  demand 
for  most  lines  of  groceries.  Leather  and  hides 
are  rather  quiet.  A  good  many  new-laid  Ameri¬ 
can  eggs  are  in  the  market,  and  they  meet  with 
ready  sale.  The  scarcity  of  hogs  has  caused 
some  further  advances  in  pork  products.  The 
shipping  trade  looks  for  an  early  opening  of 
navigation.  There  is  no  let-up  to  the  strin¬ 
gency  in  the  money  market.  Remittances  and 
collections  are  slow.  Retail  trade  is  better, 
especially  for  spring  goods  and  Easter  novelties. 

Vancouver — At  the  end  of  the  winter  season 
stocks  of  dry  goods  and  woolens  in  the  hands 
of  wholesalers  are  heavier  than  usual,  un¬ 
favorable  weather  conditions  having  interfered 
materially  with  buying.  Spring  trade  is  also 
backward,  and  there  is  a  prospect  that  much 
spring  stuff  will  be  carried  over  into  summer. 
Tailors  and  dealers  in  cloaks  and  suits  complain 
of  a  poor  winter  trade,  and  spring  business  is 
slow  in  opening  up,  owing  to  backward  weather. 
Stocks  carried  are  heavier  than  a  year  ago. 
Wholesale  groceries  show  some  improvement, 
but  collections  are  still  slow.  The  volume  of 
trade  in  boots  and  shoes  is  large,  but  collections 
are  exceptionally  difficult  to  make.  The  saw 
mills  are  nearly  all  running  at  capacity,  and  the 
demand  for  logs  is  the  best  in  years.  Whole¬ 
sale  lumber  trade  with  the  prairies  is  opening 
up  briskly,  but  collections  are  still  difficult. 

Calgary — Owing  to  cold  weather  Easter 
trade  has  been  disappointing.  Sales  of  dry 
goods,  however,  are  good,  and  hardware  and 
groceries  are  in  very  fair  demand.  Country 
merchants  show  an  inclination  to  buy  conserva¬ 
tively.  Collections  are  poor,  and  a  number  of 
orders  for  present  shipment  are  being  held  up 
on  this  account.  Builders  are  preparing  for 
an  active  season,  but  operations  have  not  yet 
commenced. 

Winnipeg  —  Jobbers  as  well  as  retailers 
report  trade  about  to  the  average  for  this  time 
of  year,  but _kon^account  of  unsatisfactory 


FINANCIAL. 

Money  and  Exchange  Rates. 


Call 

Collateral 

Com. 

New  York 

from  this  week  last  year  : 

Loans 

time  loans 

disets. 

exchange 

March  20 

Boston . 

5 

®5>2 

5  'h  'a)  6 

5  Hi  @6 

Par 

New  York . 

.$1,863,989,000 

Providence . . 

4  Hi 

4  'a)  4  Hi 

4  l4  ^Z)  4  :i4 

Par 

Chicago . 

.  314,502,000 

Phllad’lphla . 

5 

5:,4w6 

534^)6 

Par 

Boston . 

154,215,000 

Buttalo . 

5 

®6 

5  7DG 

7  '0)8 

$1.00  P 

Philadelphia . . 

.  101,404,000 

Cincinnati ... 

4 

4 

5  ’a  6 

10c  D 

St.  Louis . 

82,386,000 

Cleveland  ... 

4  Hi  3>5 

4Hi®5 

5 

Par 

Pittsburgh _ 

54,127,000 

Detroit . 

5  V®6 

6 

$1.00  P 

Kansas  City  . . 

62,717,000 

Indianapolis. 

4 

@4  >2 

5  ®6 

4  'a)  5 

$1.00  P 

San  Francisco 

51,403,000 

Chicago . 

5V<z>534 

6 

25c  P 

Baltimore . 

38,0 19,000 

Minneapolis . 

6 

6 

0 

$1.00  P 

Cincinnati . 

29.703,000 

Omaha . 

4V®5 

6 

5 

$1.00  P 

Minneapolis  .. 

22,394,000 

Sionx  City... 

6 

6 

8 

$1.00  P 

Los  Angeles  . . 

29,630,000 

St.  Paul . 

6 

6 

6 

50c  P 

Cleveland . 

26,013,000 

St.  Louis . 

5 

5  wG 

6 

30c  P 

Detroit . 

25,518,000 

Kansas  City. 

6 

'cbl 

6  7i)  7 

8 

35  c  P 

New  Orleans. . 

17,679,000 

Baltimore ... 

6 

5  Hi  ’a)  6 

6 

Par 

Omaha . 

16,188.000 

N.  Orleans... 

6 

®  7 

6  7i>8 

6  W 

Par 

Louisville  .... 

13,892.000 

Atlanta . 

6 

®8 

6  ®8 

6  ®8 

Par 

Milwaukee.... 

14,885,000 

Memphis .... 

6 

6 

6 

Par 

Atlanta . 

14,398,000 

Augusta . 

8 

8 

8 

Par 

Seattle . 

15.089,000 

Charleston... 

6 

®8 

6  ®8 

.... 

$1.00 P 

Portland,  Ore.. 

16,661,000 

San  Fran  .... 

6 

®  7 

.... 

6  ®7 

25c  P 

St.  Paul . 

10,544,000 

Portland,  O.. 

.... 

6  'd)8 

6  '0)8 

$1.00  P 

Buffalo . 

10,967,000 

Seattle . 

6  ®8 

6  @8 

$1.25  P 

Denver . 

9,363,000 

Tacoma . 

.... 

6  ®8 

6  ®8 

$1.25  P 

Providence  .... 

7,614,000 

Montreal  .... 

6 

'cv6l2 

6  'a)  6  Hi 

6  ®6 

l-32c  P 

Indianapolis  . . 

7,902,000 

Vancouver  .. 

.... 

6  ®  7 

6®  7  $1.25®2.50  P 

Richmond . 

8,176,000 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


Loans . 

March  15, 

1913 

$1,933,145,000 

Changes  from 
previous  week 
— $22,201,000 

Specie . 

324,779.000 

— 

1,317,000 

Legal  tenders . 

83,657,000 

+ 

1,131,000 

Deposits . 

1,775,033,000 

— 

25,202,000 

Circulation . 

46,374,000 

+ 

42,000 

Total  cash  reserve . 

408,436,000 

_ 

186,000 

Cash  reserve  required. 

399,198,550 

— 

6,049,200 

Surplus  reserve . 

9,237,450 

+ 

5,863,200 

Banks  cash  in  vaults. . 

340,886,000 

+ 

506,000 

Tr.  cos.  cash  in  vaul  ts . . 

67,550,000 

— 

692,000 

Tr.  cos.  cash  in  banks. . 

49,218,000  ■ 

!  — 

4,018,000 

Loans . 

Specie . . . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr. cos. cash  In  vaults.. 
Tr.  cos.  cash  in  hanks.. 


Changes  from 
previous  week 
—$16,283,000 
—  3,578,000 

473,000 
18,782,000 
33.000 
3,045,000 

4.309.300 

1.264.300 
3,027,000 

18,000 
2,303,000 


+ 


+ 


CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

March  15, 

1913 

$1,942,243,000 
325,666,000 
82,330,000 
1,785,597,000 
46,232,000 
407,996,000 
401,858,950 
6,137,050 
341,140,000 
66,856,000 
49,996,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

March  15,  Changes  from 

1913  previous  week 

Goans . $578,707,600  —  $607,700 

Specie .  65,500,500  —  280,400 

Legal  tenders .  8,217,200  +  455,500 

Deposits .  629,375,500  —3,239,300 

Net  deposits* .  579,534,700  —  468, 6o0 

Reserve  on  deposits .  89,084,900  —  224,000 

Per  cent,  of  reserve .  18.7  _ 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

March  15,  March  8,  Changes  from 

1913  1913  previous  week 

Loans....  $2,520,950,600  $2,537,841,300  —$16,890,700 

Specie....  391,172,500  394,970,900  —  3,798,400 

Leg.  ten’s  90,547,200  89,618,700  +  928,500 

Total  cash  481,719,700  484,589,600  —  2,869,900 

Deposits  .  2,365,131,700  2,384,382,300  —  19,250,600 


Mar. 

Loans . $229, 

Circulation...  8 

Deposits .  188 

Due  banks  ... 

[T.  S.  deposits 
With  res.  agts 
Exchanges... 

Due  from  bks 
Fi  ve  p.  c.  fund 
Legal  tenders 


Boston  Banks. 

15, 1913  Mar.  8, 1913  Mar.  16,1912 
396,000  $225,870,000  $226,444,000 


015,000 

648,000 


8,057,000 

186,644,000 


7,923,000 

186,470,000 


Reser.  excess 
Exc.  res.  agts 


74,151,000 

74,482,000 

83,725,000 

1,365,000 

1,002,000 

2,687,000 

32,728.000 

34,739,000 

35,973,000 

14,862,000 

13,862,000 

16,552,000 

26,590,000 

26,642,000 

24,030,000 

407,500 

410,500 

402,250 

3,246,000 

3,159,000 

3,987,000 

23,758,000 

24,294,000 

23,852,000 

291,286 

1,132,857 

406,000 

6,015,286 

8,418,857 

8,540,000 

Silver  Prices. 

London 

N.  Y. 

M ex.  dot. 

March  15 . 

. 26Hid. 

57>2C. 

47c. 

March  17 . 

.  26  5-16(1. 

57  ‘bo. 

47c. 

March  18 . 

.  26  3-16d. 

56  7bc, 

47c. 

March  19 . 

.  26  3-1  Gd. 

5678C. 

47c. 

March  20 . 

.  26  3-16d. 

567sC. 

47c. 

March  21 . 

* 

5678C. 

47c. 

1  Holiday. 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  1,432,899  20,213,922 

Bonds—  R.R.  and  miscel _  $8,102,500  $130,  788,000 

State  and  city..,. .  259,000  3,342,500 

Government .  88,500  1,612,000 

Last  week  Last  year 

Stocks,  shares .  2,063,073  26,190,605 

Bonds— R.R.  and  miscel....  $10,655,000  $208,953,000 

State  and  city .  205,000  5,078.500 

Government .  130,000  1.419,500 


$160,024,000  last  week  and  $154,001,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 


Memphis . 

Washingt'h.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City . . 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio _ 

Rochester _ 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City _ 

New  Haven  .... 

Birmingham _ 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Mt  .. 

Augusta,  Ga _ 

Dayton . . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb _ 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 

Youngstown _ 

Mobile . 

Waterloo . 

Canton,  Ohio _ 

Fall  River.. . 

Springfield,  Ill . . 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
N ew  Bedford  . . . 

Lexington  . . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill.... 
Stockton,  Cal  ... 

Muskogee . 

Boise,  Idaho 
Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah. ... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa _ 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 


8,408,000 
7,903,000 
7,856,000 
7,627,000 
5,472,000 
6.781,000 
6,044,000 
7,710,000 
4.362,000 
6,152,000 
4,903,000 
4,  <185, 000 
5.176,000 
2,850,000 
3,897,000 
4,159,000 
3,364,000 
4.241,000 
3,223,000 
4,013,000 
3,750,000 
4.575,000 
3,956,000 
3,425,000 
3,330,000 
3,069,000 
2,660,000 
2,763,000 
2,934,000 
2,752,000 
2,542,000 
2.716.000 
2,519,000 
1,870,000 
1.917,000 
2,100,000 
§2,393,000 
2,345,000 
1,697,000 
1,592,000 
2,717,000 
1,848,000 
§2,070,000 
1,892,000 
1,682,000 
1,687,000 
1,251.000 
1,640.000 
§1,953,000 
1,647,000 
1,677,000 
1,179,000 
1,302,000 
1,526,000 
1,980,000 
1,102,000 
1,211,000 
1,195,000 
886,000 
1,113,000 
1,048,000 
1.168,000 
1,007,000 
866,000 
1,236,000 
869,000 
1,053,000 
613,000 
732,000 
1,014,000 
826,000 
577,000 
1,008,000 
655,000 
675,000 
774,000 
676,000 
534,000 
542,000 
589,000 
575,000 
422,000 
§396,000 
271,000 
314,000 
510,000 
10,106,000 
§21,118,000 


I.  or  1).  March.  1 3 
D  3.5  $1,842,151,000 
334,019,000 
154,139,000 
161,936,000 
82,288,000 


I  9.6 
i)  16.5 
D  3.7 
8.0 

4.5 
15.2 

1.6 
16.0 

1.5 
I  22.4 
I  31.8 
I  38.7 
I  26.7 
D  9.2 


6.7 
.9 
.9 
6.4 
34.5 
14  2 


D  21.1 
I  20.5 


6.4 
1.1 

3.4 

6.1 

7.4 

.8 

30.2 

16.6 


D  34.0 
I  9.0 
1  26.7 
1  43.0 
D  20. 1 
D  8.3 
I  17.6 
I  1.8 
I  12.4 
I  11.0 
D  5.7 
I  24.0 
D  18.2 


18.8 

2.5 

31.9 
8.2 

30.9 

35.2 

19.2 
4.2 

4.5 
6.4 

20.0 

17.8 

12.5 


I 

I 
I 
I 
1 
1 
I 

D 

I 
I 
I 
1 

D  4.9 
I  20.6 
I  10.0 
D  11.4 
1  4.8 

I  3.1 

I  "3.8 
D  18.1 
D  23.3 
I  51.1 
I  16.0 


I  17.7 
1  31.7 
I  6.8 
D  11.3 
1  6.0 


I  13.6 
I  18.3 
D  46.1 
D  8.1 
1  17.2 
I  44.7 
D  10.7 
D  14.6 
I  22.5 
D  6.2 
I  13.8 
D  15.4 
I  30.9 

I  11.5 

II  11.1 

1  33.7 
I  27.6 
I  39.2 
D  8.2 
D  7.1 
1  33.9 
I  .3 
I  2.8 
I  68.0 
I  7.6 
1  46.7 
I  50.0 
I  29.7 
D  7.4 
I  5.6 
1  19.2 
1  36.2 
1  50.1 

D  15. 5 
I  7.5 
I  3.8 
D  1.2 


51,062,000 
57,374,000 
52,177,000 
40.161,000 
26,180,000 
24,278,000 
26,921,000 
22,222,000 
21,462.000 
16,507,000 
20,484,000 
15,414,000 
15,266,000 
16.068,000 
13.146.000 
13,992,000 
10,060,000 
'  10,822,000 
9.470,000 
8,729,000 
8,505,000 
8,655,000 
8,892,000 
8,344,000 
8,590,000 
10,159,000 
5,591,000 
6,360,000 
6,115,000 
8,208,000 
4,211,000 
6,154,000 
4,362,000 
4,931,000 
7,157,000 
3,207,000 
4,141,000 
3,237,000 
3,521,000 
4,194,000 
3.164,000 
3,799,000 
4,205,000 
3,986,000 
3,144,000 
4,516,000 
3,189,000 
3,591,000 
2,733,000 
2.742,000 
2,590,000 
3,481,000 
2.611.000 
3,052,000 
2,625,000 
2,003,000 
2.203,000 
2,136,000 
2,393.000 
2,358,000 
1,711,000 
1,763.000 
1.969,000 
2,130,000 
2,070,000 
1.823,000 
2,184,000 
1,600,000 
1,695,000 
1,734,000 
1,953,000 
1,394,000 
2,436,000 
1,756,000 
1,409,0(1(1 
2,190,000 
1,447,000 
1,270,000 
1,322,000 
1.281,000 
1,132,000 
994,000 
1,486,000 
1.041,000 
1.001,000 
921,000 
1,304,000 
965,000 
775,000 
732,000 
802,000 
1.196,000 
1,005,000 
599,000 
938,000 
684,000 
632,000 
961,000 
719,000 
606,000 
591,000 
437,000 
510,000 
710,000 
396,000 
312,000 
433,000 
580,000 
11,999,000 
21,118,000 


Total.  U.  8... 

.  3,283,466,000 

D  .3 

3,290,037.000 

Tot.outside  N.Y 

.  1,419,476,000 

I  4.3 

1,447,886,000 

DOMINION  OF  CANADA. 

Montreal . 

.  *51,453,000 

I  11.8 

$51,143,000 

Toronto . 

41,925,000 

I  12.3 

40,687,000 

Winnipeg . 

24,812,000 

D  3.0 

24,851,000 

Vancouver,  B.  C.  1 1,802,000 

i  .3 

10,998,000 

Calgary . 

4,153,000 

I)  27.1 

4,406,000 

Ottawa . 

3,770,000 

d  34.0 

3,254 ,000 

Edmonton . 

4,043,000 

I  6.8 

3,884,000 

Victoria,  B.  C.. 

3,632,000 

I  15.7 

4,052,000 

Quebec . 

2,759,000 

I  22.7 

2,749,000 

Hamilton . 

3,021,000 

I  KM) 

3,397,000 

Saskatoon . 

1,770,000 

D  12.8 

1,973,000 

Regina . .'. 

2,116,000 

I  1.1 

2,461,000 

Halifax . 

1,766,000 

D  7.8 

1,618,000 

St.  John.N.B., 

1,426,000 

D  1.5 

1,331,000 

London,  Ont . . . 

1,869,000 

I  27.3 

2,127,000 

Moose  Jaw . 

1,262,000 

I  20.9 

1,086,000 

Total . 

161.588,000 

I  4.9 

160,024.000 

*  Not  included  in  totals  because  containing  other  items 

than  clearings. 

t  Made  up  on  new  basis. 

$  Last  week's. 
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Saturday,  March  22,  1913. 


President  Wilson  issued  on  Monday  his 
proclamation  calling  Congress  to  convene 
in  extra  session  on  April  7,  the  date  agreed 
upon  with  Mr.  Underwood  a  short  time  ago. 
The  call  is  not  a  special  one,  proposing 
any  specific  subject  to  the  consideration  of 
the  national  legislature ;  that  body  is  con¬ 
vened  “  to  receive  such  communications  as 
shall  be  made  by  the  Executive.”  The 
understanding  appears  to  be,  however,  as 
previously  indicated,  that  tariff  revision 
will  have  the  right  of  way,  and  that  upon 
the  progress  made  with  that  general  sub¬ 
ject  will  depend  the  question  whether  other 
legislative  activities  will  be  undertaken. 
An  indication  of  this  is  to  be  found  in  the 
statement  of  Mr.  Underwood,  the  House 
leader,  that  at  the  outset  only  the  Com¬ 
mittee  on  Ways  and  Means  and  those  on 
Rules,  Accounts  and  Mileage  will  be  ap¬ 
pointed;  in  other  words,  only  those  needed 
for  progressing  the  tariff  revision  pro¬ 
gramme  and  for  conducting  the  most 
necessary  work  of  organization.  It  ap¬ 
pears  to  be  the  plan  not  to  name  the  other 
committees  until  the  tariff  revision  bills 
have  been  passed,  and  it  is  intimated  in 
dispatches  from  Washington  that  the  other 
committee  assignments  may  be  utilized  as 
a  makeweight  in  holding  members  to  the 
support  of  the  tariff  revision  programme. 
If  the  tariff  bills  should  be  passed  promptly, 
it  seems  likely  that  other  legislation  may 
be  attempted,  or  at  least  that  ground  will 
be  broken  for  it.  At  any  rate,  nothing  in 
the  terms  of  the  call  stands  in  the  way  of 
such  action. 

Assassination  continues  to  dog  the  foot¬ 
steps  of  rulers  with  not  less  persistence 
apparently  than  in  earlier  and  ruder  times, 
and  it  is  no  respecter  of  forms  of  govern¬ 
ment.  In  the  course  of  the  last  half  cen¬ 
tury  it  has  counted  among  its  victims  not 
only  a  sultan,  a  shah,  a  czar,  several  kings, 
an  empress  and  a  queen,  not  to  mention 
princes,  but  several  heads  of  republics,  of 
which  three  have  been  presidents  of  the 
United  States.  Among  ministers  of  state, 
a  number  have  also  had  their  careers  closed 
by  dagger,  bomb  or  pistol.  To  mention 
only  some  of  the  more  conspicuous  victims 
of  the  assassin  in  that  period  we  may  name 
Presidents  Lincoln,  Garfield  and  McKinley 
of  the  United  States  and  Sadi-Carnot  of 
France;  Czar  Alexander  II  of  Russia, 
Sultan  Abdul  Aziz  of  Turkey,  Nasr-Ed- 
Din,  Shah  of  Persia;  King  Humbert  of 
Italy,  King  Alexander  of  Servia  and  King 
Carlos  of  Portugal ;  and  among  ministers 
of  state,  Prim,  Canovas  del  Castillo  and 
Canalejas  of  Spain,  Stambouloff  of  Bul¬ 
garia,  Von  Plehve  land  Stolypin  of  Russia, 
Ito  of  Japan  and  Nazim  Pasha  of  Turkey. 
To  this  list  has  been  added  within  the  week 
King  George  of  Greece,  who  was  shot  by  a 
Greek  named  Aleko  Schinas  at  Salonica  on 
Tuesday.  The  dead  King  had  reigned  with 
very  considerable  tact  and  ability  during  a 
troubled  period  of  nearly  half  a  century,  and 


his  career  was  ended  on  the  fiftieth  anniver¬ 
sary  of  his  election  to  the  kingship,  and  at  a 
time  when  the  success  of  the  allies  against 
Turkey  seemed  to  assure  a  position  of 
increased  importance  to  the  country  over 
which  he  ruled. 

Narrow  conditions  in  the  loan  market  and 
high  interest  rates  are  having  a  natural 
effect  in  deadening  the  bond  market  and 
causing  recessions  in  the  values  of  such 
issues.  It  has  been  noted  during  the  last 
few  weeks  that  banks  which  held  bonds 
among  their  assets  have  tended  to  dispose 
of  such  securities,  doubtless  finding  that 
the  funds  they  represented  were  required 
for  their  loans  to  commercial  interests. 
The  pressure  from  this  source  has,  in  fact, 
been  rather  marked.  At  the  same  time,  a 
feature  of  the  recent  bond  situation  has 
been  the  absence  of  any  decided  buying, 
even  at  the  concessions  in  prices,  which  in 
the  case  of  many  bond  issues  regarded  as 
perfectly  sound  have  amounted  to  several 
points.  It  would  seem,  in  fact,  that  the 
investing  public  is  still  inclined  to  look  for 
higher  income  returns  than  can  be  obtained 
as  yet  from  this  class  of  investments.  The 
conditions  in  question  present  some  impor¬ 
tant  problems,  especially  to  the  manage¬ 
ments  of  railroad  and  other  companies 
which  have  to  raise  additional  capital 
through  the  sale  of  their  bonds. 

What  appears  to  be  a  new  record  in  ex¬ 
penditures  was  made  by  the  Sixty-second 
Congress,  which  adjourned  on  March  4. 
That  Congress  appropriated  $2,118,060,- 
671.12,  which  represented  an  increase  of 
$63,476,160.22  as  compared  with  the  appro¬ 
priations  made  by  the  preceding  Congress. 
In  addition  to  the  amount  actually  appro¬ 
priated,  contracts  were  authorized  to  the 
amount  of  $120,410,319,  an  increase  of  $23,- 
383,889  as  compared  with  those  authorized 
by  the  preceding  Congress.  The  grand 
total  of  appropriations  and  authorizations 
amounted  to  $2,238,470,990.12,  an  increase 
of  $86,860,049.22  over  the  record  of  the 
Sixty-first  Congress.  In  the  discussion  of 
the  expenditures  usual  at  the  close  of  each 
Congress,  Mr.  Fitzgerald,  the  chairman  of 
the  House  Committee  on  Appropriations, 
directs  attention  to  the  fact  that  the  con¬ 
tinued  growth  and  development  of  the 
country,  the  increased  activity  of  many 
services  of  the  federal  government,  and  the 
constant  pressure  to  divert  to  the  Federal 
Treasury  burdens  which  properly  belong 
elsewhere,  are  factors  which  tend  more  or 
less  legitimately  to  increase  the  cost  of  the 
federal  government.  Such  cases,  he  says, 
necessarily  impose  additional  burdens  upon 
the  Treasury,  but  they  are  neither  the  chief 
nor  the  most  troublesome  obstacles  toward 
the  coordination  and  systematization  of  ex¬ 
penditures  necessary  to  increased  efficiency 
without  proportionate  additional  expense. 
He  declares  that  despite  intimations  from 
the  executive  departments  that  efforts  were 
being  made  to  effect  economies  in  the  ad¬ 
ministration  of  the  public  service,  the  esti¬ 
mates  of  appropriations  transmitted  to 
Congress  at  the  opening  of  the  session,  ex¬ 
clusive  of  deficiencies  and  miscellaneous 
items,  were  $113,415,455.14  above  the  esti¬ 
mated  revenues.  Ex-Speaker  Cannon, 
speaking  for  the  minority,  criticises  with 
characteristic  vigor  the  record  of  the  ma¬ 
jority  in  the  matter  of  appropriations,  de¬ 
claring  that  all  performances  of  the  House 
under  Republican  rule  “pale  into  utter 
insignificance”  when  placed  in  contrast 
with  the  record  of  the  last  House. 

Both  men  have  something- to  say  regard¬ 
ing  the  proposed  plan  for  a  national  budget 
as  an  aid  to  control  over  appropriations. 
Mr.  Fitzgerald  expresses  the  opinion  that 
little  change  is  needed  in  the  laws  regulating 


the  preparation  and  submission  of  esti¬ 
mates.  What  is  required,  in  his  judgment, 
is  that  the  existing  laws  be  observed,  and 
that  the  responsibility  for  the  adequacy  of 
appropriations  be  left  where  it  belongs — 
with  Congress.  He  suggests,  however, 
that  if  the  Federal  Treasury  is  not  to  be  go 
overburdened  in  the  near  future  with  obli¬ 
gations  which  will  require  novel  and  vexa¬ 
tious  taxes  or  the  financing  of  federal 
undertakings  by  means  of  long  or  short 
time  loans,  it  is  imperative  that  the  meth¬ 
ods  of  the  House  be  changed  in  so  far  as 
the  preparation  and  control  of  the  supply 
bills  are  concerned.  Mr.  Cannon  says  that 
the  very  term  “national  budget”  is  in¬ 
applicable  to  our  system  of  government. 
A  budget  committee  such  as  has  been 
suggested,  aside  from  all  other  objec¬ 
tions,  would,  the  ex-Speaker  says,  be  inef¬ 
fective  in  its  work  without  a  joint  rule  bind¬ 
ing  the  Senate  equally  with  the  House  in 
the  scheme.  In  Mr.  Cannon’s  opinion,  the 
record  of  the  House  will  go  from  bad  to 
worse  in  the  future  until  there  is  again 
vested  in  the  Speaker  the  power  to  organize 
committees,  and  until  the  preparation  of 
the  supply  bills  is  again  intrusted  to  the 
jurisdiction  and  control  of  one  committee. 
Both  these  experienced  members  of  the 
House  stand,  it  will  be  seen,  on  the  ancient 
ways,  being  unwilling  to  see  the  authority 
of  their  committee  lessened.  At  the  same 
time,  the  idea  of  a  budget  system  seems  to 
be  making  progress,  for  the  reason  that  it 
will  give  the  average  citizen  a  knowledge 
and  a  power  of  influencing  action  which  he 
does  not  at  present  possess. 

As  in  recently  preceding  months,  the 
preliminary  report  of  exports  for  February 
shows  wide  variations  in  the  movement  of 
different  commodities  as  compared  with  a 
year  ago.  Thus,  exports  of  breadstuffs 
show  an  increase  of  85.9  per  cent,  over 
February  a  year  ago,  and  mineral  oils  gain 
39.5  per  cent.,  while  on  the  other  hand  ex¬ 
ports  of  cotton  are  only  about  half  what 
they  were  in  the  like  month  a  year  ago, 
and  exports  of  animals  decreased  88.7  per 
cent.  Exports  of  meats  and  dairy  prod¬ 
ucts  gained  6.7  per  cent.,  while  those  of 
cotton-seed  oil  gained  8.6  per  cent.  The 
total  value  of  the  six  leading  groups  of 
commodities  exported  shows  a  decrease  of 


20. 5  per  cent. ,  as  the  following  table  shows : 

February,  February,  Changes’ 
1913  1912  per  cent. 

Breadstuffs . $18,676,857  $10,045,644  Inc.  85.9 

Cotton-seed  oil .  2,409,408  2,217,546  Inc.  8.6 

Animals  .  69,630  619,953  Deo.  88.7 

Meats  &  d’y  prod..  12,932,600  12,116,693  Inc.  6.7 

Cotton .  33,825,026  65,614,608  Deo.  48.4 

Mineral  oils .  9,475,268  6,788,937  Inc.  39.5 


Total .  77,388,779  97,403,381  Dec.  20.5 


Very  much  the  same  variations  are  found 
in  the  eight  months’  report,  except  that  in 
the  case  of  cotton,  previously  large  exports 
of  that  staple  have  served  to  maintain  a 
slight  gain — 2.9  per  cent. — over  last  year. 
Breadstuffs  and  mineral  oils  show  gains  of 
respectively  69.6  and  24.7  per  cent.,  but  ex¬ 
ports  of  animals  are  90.7  per  cent,  smaller. 
The  aggregate  of  the  six  commodities  ex¬ 
hibits  a  gain  of  10  per  cent,  over  the  like 
period  of  the  preceding  fiscal  year,  as  shown 
below : 


Eight  mos.  end'g  Feb.  1,  Changes, 
1913  1912  percent. 

Breadstuffs . $143,528,378  $84,621,961  Inc.  69.6 

Cotton  seed  oil ... .  13,465,506  16,626,642  Dec.  19.0 

Animals .  694.994  7,538,550  Dec.  90.7 

Meats*  d’y  prod..  80,942,873  89,233,059  Dec.  9.2 

Cotton .  447,186,860  434,581,220  Inc.  2.9 

Mineral  oils .  86,279,282  69,135,852  Inc.  24.7 


Total .  772,097,893  701,736,284  Inc.  10.0 


Reflection  of  the  decreased  movement 
outward  of  leading  products  in  February  is 
found  in  the  grand  total  of  all  exports  in 
that  month.  The  decrease  shown  in  Feb¬ 
ruary  in  this  line  is,  in  fact,  the  first  falling 
off  from  a  year  ago  shown  in  any  month 
since  June,  1912.  The  decrease  in  all  ex¬ 
ports,  however — 2.4  per  cent. — from  Feb¬ 
ruary,  1912,  is  much  smaller  than  the  loss 


shown  in  the  six  leading  exports  aggre¬ 
gate,  and  it  is  evident  that  export  trade  in 
other  lines  must  have  expanded  consider¬ 
ably  to  have  almost  offset  this  loss.  Im¬ 
port  trade  kept  up  well  in  February,  gain¬ 
ing  11  per  cent,  over  a  year  ago,  and  for 
the  eight  months’  period  exports  and  im¬ 
ports  gain,  respectively,  $215,000,000  and 
$200,000,000,  or  14  and  19  per  cent.,  over 
the  like  period  a  year  ago.  The  following 
table  gives  a  summary  of  February  and 
the  eight  months’  foreign  trade  for  the 
past  three  years: 


FEBRUARY. 


Imports 

1911 

1912 

1913 

Free  of  duty 

$62,459,038 

$70,854,771 

$79,913,002 

Dutiable .... 

59,235,702 

63,333,667 

69,656,212 

Total.... 

121,694,740 

134,188.438 

149,569,214 

Exports 
Domestic ... 

173,304,772 

196,836,787 

191,164,818 

Foreign  ..  .. 

2,652,533 

2,007,539 

2,861,098 

Total  ... 

175,957,305 

198,844,326 

194,025,916 

Exc.  of  exp's 

54,262,565 

64,655,888 

44,456,702 

EIGHT  MONTHS  ENDING  FEBRUARY. 

Imports 

1911 

1912 

1913 

Free  of  duty  $527,475,353 

$560,844,163 

$690,499,978 

Dutiable.... 

488,260,774 

485,543,891 

555,554.003 

Total.... 

1,015,736,127  1,046,388,054 

1,246,053,981 

Exports 

Domestic  . . . 

1,412,919,883  1,486,692,206 

1,697,626.156 

Foreign  ..  .. 

21,620,472 

19,304,599 

23,034.480 

Total.... 

1,434,540,355 

1.505,996,805 

1.720,660,636 

Exc.  of  exp's 

418.804,228 

459,608,751 

474,606,655 

When  it  became  certain,  as  it  did  last  fall, 
that  the  country  was  to  harvest  bounteous 
crops,  Secretary  Wilson  predicted  that  one 
result  thereof  would  be  lower  prices  for 
meats.  At  the  time  we  refused  to  subscribe 
to  such  views  on  the  ground  that  deficiencies 
in  supplies  of  cattle  could  not  be  overcome 
by  prospective  low  prices  for  provender, 
and  we  also  stated  that  it  took  time  to 
mature  animals.  It  was  a  blessing  to  have 
good  crops,  with  their  augury  of  cheaper 
prices,  but  the  main  point  is  that  if  the 
supply  of  cattle  has  been  decreasing  rela¬ 
tively  and  actually  in  proportion  to  the 
wants  of  an  increased  population,  full  bins 
of  provender  can  have  but  slight  effect 
toward  reducing  the  cost  of  such  animals. 
Indeed,  the  price  situation  has  been  soar¬ 
ing  to  such  an  extent  as  not  only  to  nega¬ 
tive  the  predictions  of  Secretary  Wilson, 
but  to  reaffirm  the  conclusion  that  the 
old  economic  axiom  concerning  the  law 
of  supply  and  demand  is  still  at  work.  A 
practical  reason  for  burdensome  prices  for 
meats  can  be  found,  not  simply  in  the 
increased  production  of  gold,  but  in  the 
cutting  up  of  ranges  into  farms,  and 
the  consequent  reduction  in  supplies  of 
meat  animals. 


It  is  of  interest  to  note  that  the  losses  by 
fires  in  the  national  forests  for  the  calendar 
year  1912  were  the  lowest  of  recent  years. 
Figures  collated  by  the  Department  of 
Agriculture  indicate  that  less  than  one  acre 
to  every  thousand  of  timbered  lands  were 
burned  over,  and  that  the  total  damage 
was  $75,290,  or  less  than  one  dollar  to  every 
2,000  acres  of  area.  This  good  record  is 
attributed,  first,  to  favorable  weather  con¬ 
ditions  in  most  localities,  and  second,  to 
the  increased  efficiency  of  the  fire-fighting 
organization.  A  specially  good  showing 
was  made  in  the  extinguishment  of  fires 
outside  the  national  forests  before  they 
reached  the  boundaries  of  the  latter.  Such 
fires  constituted  over  one-sixth  of  those 
fought  by  the  forest  guards.  The  fires 
numbered  in  all  2,472,  and  they  burned 
over  230,000  acres,  as  compared  with  3,369 
fires,  covering  780,000  acres,  in  1911.  Of 
the  fires,  75  per  cent,  were  extinguished 
before  ten  acres  were  burned  over,  and 
nearly  one-half  before  one-quarter  of  an 
acre  was  covered.  Only  twelve  fires  caused 
damage  of  more  than  $1,000  each.  Light¬ 
ning  caused  more  fires  than  any  other  single 
agency,  followed  by  railroads,  campers  and 
incendiaries,  in  the  order  named. 
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The  Continued  Gold  Outflow. 

A  consensus  of  banking-  opinion  would 
indicate  that  the  preparations  thus  far 
made  by  the  European  money  markets, 
more  particularly  at  Berlin,  for  the  April  1 
settlements  have  now  advanced  to  a  point 
which  renders  fears  of  any  serious  financial 
crisis  at  that  time  unnecessary.  It  has  been 
regarded,  in  fact,  as  a  matter  of  signifi¬ 
cance  that  the  German  bids  for  temporary 
loans  from  American  interests  were  not  so 
large  or  eager,  and  that  the  rates  of  in¬ 
terest  offered  for  such  accommodation  were 
not  advanced.  The  foreign  financial  situa¬ 
tion,  it  is  true,  still  waits  upon  the  conclu¬ 
sion  of  the  Balkan  war  for  a  restoration  of 
normal  conditions  and  an  unlocking  of  the 
large  though  indefinite  amounts  of  cash 
which  were  hoarded  or  withdrawn  from 
banking  employment  in  various  countries, 
while  the  fear  continued  that  the  struggle 
in  the  East  might  precipitate  a  general 
conflict  among  the  nations  of  the  old 
world.  Still,  the  present  indications  seem 
to  be  that,  even  without  permanent  relief 
from  financial  pressure  being  at  hand,  there 
is  every  assurance  that  the  immediate 
difficulties  will  be  surmounted,  and  that 
after  the  first  of  April  somewhat  easier 
conditions  will  be  seen  at  the  various 
money  centers. 

Considerations  of  this  character  appear 
to  have  influenced  the  New  York  money 
market  in  the  past  week.  In  fact,  there 
has  been  a  slight  but  significant  easing 
of  the  financial  pressure,  with  some  yield¬ 
ing  in  the  rates  of  interest  for  loans  at 
this  city.  The  fact  is  not  to  be  over¬ 
looked  that  the  securities  market  has 
been  again  liquidating  certain  classes 
of  stocks  and  bonds  with  a  good  deal  of 
vigor,  which  necessarily  reduces  the  Wall 
Street  borrowing  requirements,  and  sup¬ 
plies  a  reason  for  the  comparatively  large 
decrease  of  loans  shown  by  last  Saturday’s 
New  York  bank  statement.  At  the  same 
time,  the  advance  in  the  New  York  money 
rates  have  had  their  usual  effect  of  attract¬ 
ing  funds  from  quarters  outside  of  the 
principal  financial  center.  It  is  true  that 
rates  for  call  loans  have  not  in  this  instance 
reached  a  level  sufficient  to  cause  a  decided 
inflow  of  money  from  interior  banks.  There 
has,  however,  been  sufficient  inducement  in 
the  quotations  at  which  time  money  could  b 
loaned  to  cause  a  shifting  of  not  an  incon¬ 
siderable  amount  of  borrowings  on  time 
from  the  New  York  banks  to  institutions  in 
other  places,  which  process  has  been  calcu 
lated  greatly  to  relieve  the  situation.  The 
heavy  mercantile  borrowing  demands 
which  the  banking  interests  in  most  parts 
of  the  country  are  encountering  this  spring 
have  a  limiting  effect,  of  course,  upon  the 
ability  and  willingness  of  interior  institu¬ 
tions  to  place  their  surplus  funds  in  the 
metropolitan  market,  but  this  feature  of 
the  matter  has  not  prevented  such  opera¬ 
tions  from  assuming  a  sufficiently  large 
volume  to  have  more  or  less  effect. 

Still,  the  European  situation  remains  the 
leading  factor  in  the  money  market.  It  is 
indeed  recognized  that  the  appearance  of 
even  a  slight  degree  of  ease  in  the  situa¬ 
tion  here  facilitates  the  transfer  of  money 
and  credits  from  the  American  to  the  for 
eign  markets.  Foreign  exchange  at  New 
York  remains  at  a  high  level  and  tends  to 
harden  on  any  relaxation  in  the  local  rates 
for  money.  This  week  has  again  demon¬ 
strated  the  ability  of  European  bankers  to 
draw  gold  from  the  United  States,  en¬ 
gagements  of  $0,000,000  specie  having 
been  made  here  for  shipment  to  Paris.  The 
transactions  in  question  bring  the  total 
amount  of  gold  sent  out  from  New 
York  since  January  1  to  $45,985,000.  Of 
this  amount  $21,235,000  has  gone  to  South 
America,  $23,000,000  to  Paris,  $1,4.50,000  to 


Germany  and  $200,000  to  Belgium.  The 
South  American  shipments,  it  is  needless 
to  point  out,  represent  simply  a  payment  of 
Europe’s  debts  to  Argentina,  financed 
through  New  York,  thereby  relieving 
London  and  Paris  from  the  necessity  of 
depleting  their  gold  reserves  for  this  pur¬ 
pose.  A.s  to  the  renewed  French  demands 
there  is  no  accurate  knowledge,  though  the 
inference  is  plain  that  inducements  of  a 
special  character  are  offered  at  Paris  which 
ender  the  operations  feasible. 

No  American  Participation  in  the 
Chinese  Loan 

The  proposed  loan  to  China  under  the 
auspices  of  the  so-called  “  six-power  group  ” 
has  again  encountered  an  obstacle,  one  of 
the  most  weighty,  indeed,  that  it  has 
been  obliged  to  meet  in  the  course  of  its 
long  period  of  negotiation.  The  group  of 
American  bankers  who  were  interested  in 
the  matter  by  former  Secretary  of  State 
Knox  sent  representatives  to  Secretary 
Bryan  a  short  time  ago  and  asked  him 
whether  the  present  administration  would 
also  ask  them  to  participate  in  the  loan,  in¬ 
dicating  that  they  would  continue  to  seek 
their  share  of  the  loan  under  the  existing 
agreements  only  if  expressly  requested  to 
do  so  by  the  government.  The  response 
to  their  question  has  this  week  been  sup 
plied  in  a  public  statement  by  President 
Wilson,  in  which  he  says  that  the  adminis¬ 
tration  has  declined  to  make  such  a  request 
as  that  referred  to  because  it  does  not 


approve  the  conditions  of  the  loan  or  the 
implications  of  responsibility  on  its  own 
part  which  it  has  been  plainly  told  would 
be  involved  in  the  request. 

Mr.  Wilson  recalls  the  fact  that  under  the 
last  administration  the  government  wished 
American  bankers  to  participate  in  the 
loan  along  with  the  bankers  of  other, nations 
because  it  desired  that  the  good  will  of  the 
United  States  toward  China  should  be  ex¬ 
hibited  in  this  practical  way ;  that  American 
capital  should  have  access  to  that  great 
country,  and  that  the  United  States  should 
be  in  a  position  to  share  with  the  other 
powers  any  political  responsibilities  that 
might  be  associated  with  the  development 
of  the  foreign  relations  of  China  in  connec¬ 
tion  with  her  industrial  and  commercial 
enterprises.  Speaking  for  the  present  ad¬ 
ministration,  the  President  says  that  the 
conditions  of  the  loan  seem  to  him  and  his 
Cabinet  to  touch  too  nearly  the  administra¬ 
tive  independence  of  China  itself,  and  that 
they  do  not  feel  that  they  ought  even  by 
implication  to  be  a  party  to  those  conditions. 
It  is,  Mr.  Wilson  continues,  the  feeling  of 
the  present  administration  that  the  re¬ 
sponsibility  on  its  part  that  would  be 
implied  in  requesting  the  bankers  to  under¬ 
take  the  loan  might  conceivably  go  the 
length  in  some  unhappy  contingency  of 
forcible  interference  in  the  financial  and 
even  the  political  affairs  of  that  great 
Oriental  state  just  now  awakening  to  a  con¬ 
sciousness  of  its  power  and  of  its  obligation 
to  its  people.  It  is  pointed  out  that  the 
conditions  include  not  only  the  pledging  of 
particular  taxes,  some  of  them  antiquated 
and  burdensome,  to  secure  the  loan,  but 
also  the  administration  of  those  taxes  by 
foreign  agents.  The  responsibility  on  the 
part  of  the  government  of  the  United  States 
implied  in  the  encouragement  of  a  loan 
thus  secured  and  administered  is,  Mr. 
Wilson  says,  plain  enough,  and  is  obnoxious 
to  the  principles  upon  which  the  govern¬ 
ment  of  its  people  rests. 

This  attitude  implies  no  lack  of  sympathy 
with  the  aspirations  of  the  Chinese  people. 
On  the  contrary,  President  Wilson  declares 
that: 

The  government  of  the  United  States  is 
not  only  willing,  but  earnestly  desirous  of  aid¬ 
ing  the  great  Chinese  people  in  every  way  that 


is  consistent  with  their  untrammeled  develop¬ 
ment  and  its  own  immemorial  principles. 

The  awakening  of  the  people  of  China  to  a 
consciousness  of  their  possibilities  under  free 
government  is  the  most  significant,  if  not  the 
most  momentous,  event  of  our  generation. 
With  this  movement  and  aspiration  the  Ameri¬ 
can  people  are  in  profound  sympathy.  They 
certainly  wish  to  participate,  and  participate 
seriously,  in  opening  to  the  Chinese  and  to  the 
use  of  the  world  the  almost  untouched  and  per¬ 
haps  unrivaled  resources  of  China. 

The  government  of  the  United  States  is 
earnestly  desirous  of  promoting  the  most  ex¬ 
tended  and  intimate  trade  relationship  between 
this  country  and  the  Chinese  republic. 

Furthermore,  the  present  administration 
will,  the  President  says,  urge  and  support 
the  legislative  measures  necessary  to  give 
American  merchants,  manufacturers,  con¬ 
tractors  and  engineers  the  banking  and 
other  financial  facilities  which  they  now 
lack,  and  without  which  they  are  at  a 
serious  disadvantage  as  compared  with 
their  industrial  and  commercial  rivals. 
This,  he  declares,  to  be  its  duty,  and  to  be 
the  main  material  interest  of  its  citizens  in 
the  development  of  China.  “  Our  interests 
are,”  he  says,  “those  of  the  open  door — a 
door  of  friendship  and  mutual  advantage,” 
and  that  is  “the  only  door  we  care  to 
enter.”  The  President’s  emphatic  decla¬ 
ration  against  requesting  the  American 
bankers  to  participate  in  the  loan  is,  it  will 
be  seen,  based  in  part  upon  the  element  in 
the  situation  which  might  at  some  time  in 
the  future  involve  compulsory  action  upon 
the  people  of  the  Chinese  republic,  and  in 
part  upon  the  traditional  policy  against 
entangling  alliances  abroad.  It  has  already 
had  the  effect  of  putting  an  end  to  the 
participation  in  the  loan  of  the  great  New 
York  banking  houses  whose  efforts  were 
formerly  enlisted  in  the  negotiations,  as 
was  indicated  in  a  statement  issued  by 
J.  P.  Morgan  &  Co.  in  behalf  of  the  Ameri¬ 
can  group  on  Wednesday  evening. 


earnings  have  more  than  overUi  ui'i'l 
losses  shown  in  the  periods  with  whk  I.  -  o 
trast  is  made.  Thus,  to  cite  a  concrete 
example,  losses  in  net  earnings  for  the 
month  of  January  in  both  years — 1912  and 
1911 — approximated  $10,500,000,  whereas 
for  the  opening  month  of  1913  net  re¬ 
ceipts  were  $18,850,000.  Relatively  and 
actually  the  increment  is  heavy,  but  it  must 
always  be  borne  in  mind  that  it  takes  more 
money  to  make  the  wheels  go  round,  and 
that  increased  capitalizations  require  more 
money  for  dividends. 

Returns  from  all  of  the  more  important 
roads  furnish  gross  earnings  for  January 
that  aggregate  $253,031,837,  an  increase  of 
18.9  per  cent,  over  January,  1912.  Net 
earnings  for  the  first  month  of  this  year 
amounted  to  $60,395,834,  a  gain  of  45.3  per 
cent,  over  January  last  year.  Expenses, 
which  were  heavy  last  year,  ran  up  12.5 
per  cent.  This  table  figuratively  portrays 
the  facts  in  three  lines: 


GROSS. 

January , 

January , 

Inc. , 

1918 

1912 

V.  ct. 

Northwestern  .... 

$31,802,136 

'26.3 

Central  western . 

....  21,376.144 

17,941,015 

19.1 

Trunk  lines . 

....  68,953,020 

58,117,796 

18.6 

Coal  roads . 

....  13,636,168 

11,757,735 

15.9 

Eastern . 

....  11,764,249 

10,552,351 

11.4 

Southern  . 

26,922,952 

16.6 

Southwestern  ... 

....  82,810,523 

28,083,375 

16.8 

Pacific . 

27,564,992 

19.6 

Total . 

....253,031,837 

212,742,352 

18.9 

The  northwestern  group 

leads  with 

an  in- 

crease  of  26.1 

per  cent., 

while  the  Pacific 

Heavily  Increased  Railway 
Earnings. 

January  was  a  remarkably  favorable 
month  for  the  railways.  They  moved 
the  heavy  business  offered  with  ease  and 
celerity,  and  there  was  a  complete  absence  of 
complaints  regarding  adverse  weather.  In¬ 
deed,  as  regards  meteorological  conditions, 
the  month  was  an  extraordinarily  favorable 
one,  affairs  in  this  respect  having  furnished 
marked  contrasts  to  those  that  prevailed 
in  January,  1912.  So  it  is  not  necessarily 
astonishing  to  find  that  gross  revenues 
advanced  approximately  19  per  cent.,  while 
net  receipts  increased  45.3  per  cent. — a 
ratio  that  is  really  extraordinary.  The 
latter  increment  illustrates  the  difference 
between  an  exceptionally  mild  winter 
month  and  an  unusually  severe  one. 
Temperatures  in  January,  1912,  fell  to 
very  low  levels,  and  in  some  parts  of  the 
country  thermometers  registered  record  cold 
weather.  Therefore  many  of  the  roads 
particularly  those  of  the  west,  experienced 
considerable  difficulty  in  conducting  opera¬ 
tions,  and  as  a  result  expenses  were  heavily 
increased,  corresponding  effects  having 
been  witnessed  in  net  earnings.  As  here¬ 
tofore  stated,  January  this  year  was  di¬ 
rectly  antithetical  to  the  same  month  last 
year,  and,  moreover,  an  additional  and  by 
all  measures  a  decided  advantage  was  en 
joyed  this  year — activity  in  business  as 
opposed  to  halting  tendencies.  As  ar 
evidence  of  the  untoward  situation  en 
countered  in  January,  1912,  it  should 
be  stated  that  net  receipts  fell  13.8  per 
cent,  from  those  of  the  year  before,  and  in 
January  of  1911  this  item  displayed  a  de¬ 
crease  of  6.4  per  cent.  Of  course  it  is  patent 
that  the  railways,  speaking  of  them  col¬ 
lectively,  have  benefited  in  sharp  degree, 
from  the  more  advantageous  circumstances 
enjoyed  this  year,  and  it  is  obvious  that 


January , 
1913 

Gross  earnings . $‘253,031,837 

Operating  expenses .  192,636,003 


January,  Inc. 
1912  p.  ct. 
$212,742,352  18.9 
171.186,761  12.5 


Net  earnings .  60,395,834  41,555,591  45.3 

In  the  accompanying  exhibit  the  returns 
are  given  in  group  form : 


and  central  western  lines  reflect  gains  of 
19.6  per  cent,  and  19.1  per  cent.,  respec¬ 
tively.  The  trunk  lines  report  an  incre¬ 
ment  of  18.6  per  cent.,  the  southwestern 
16.8  per  cent.,  the  southern  16.  G  percent., 
and  the  hard-coal  roads  15.9  per  cent.  The 
eastern  roads  exhibit  a  rise  of  11.4  per  cent. 

Net  earnings  when  segregated  into  group 
form  make  this  showing: 


January , 

January, 

Inc. , 

1913 

1912 

p.  ct. 

North  western.. .. 

$5,401,280 

98 

2 

Central  western . 

....  3.900,984 

1,881,091 

107 

3 

Trunk  lines . 

....  13,902,053 

9,504,970 

46 

2 

Coal  roads  . 

....  4,786,703 

3,642,271 

31 

4 

Eastern . 

_  2,165,498 

2,487,680 

*13 

3 

Southern . 

....  8,540,593 

6,491,162 

31 

5 

Southwestern .... 

....  9.053,146 

6,834,459 

32 

4 

Pacific . 

....  7.351,062 

5,312,678 

38 

3 

Total . 

....  60,395,834 

41,555,591 

45 

3 

*  Decrease. 

At  once  the  increase  of  107.3  per  cent, 
contributed  by  the  central  western  roads, 
and  the  loss  of  13.3  per  cent,  reported  by 
the  eastern  roads,  strike  one’s  eye.  Last 
year  the  Illinois  Central,  the  principal 
factor  in  the  central  western  group,  re¬ 
ported  a  loss  of  nearly  $1,750,000,  while  this 
year  it  returns  an  increase  of  $1,127,000. 
The  northwestern  group,  the  roads  forming 
which,  with  the  exception  of  the  Great 
Northern;  suffered  heavy  losses  last  year, 
now  displays  an  accretion  of  98.2  per  cent. 
The  trunk  lines  indicate  an  increase  of 
46.2  per  cent.,  the  Pacific  roads  38.3  per 
cent.,  the  southwestern  32.4  per  cent.,  the 
southern  31.5  per  cent.,  and  the  hard-coal 
roads  31.4  per  cent.  The  loss  of  13.3  per 
cent.  in  the  eastern  group  is  principally 
due  to  the  decreases  reported  by  the  New 
York,  New  Haven  &  Hartford  and  Boston 
&  Maine,  both  of  which  roads  return  rather 
heavy  increases  'in  gross  earnings  and 
relatively  large  losses  in  net  receipts. 

The  following  table  shows  the  trend  of 
railway  earnings  over  a  period : 


January  .. 
February . 
March  .... 

April . 

May . 

June . 

July . 

August  . . . 
September 
October . . . 
November 
December 


Per  cent. 

inc. 

Per  cent.  inc. 

Per  cent.  dec. 

dross , 

Net , 

Gross, 

Net, 

dross. 

Net, 

1913 

1913 

1912 

1912 

1911 

1911 

18.9 

45.3 

*.9 

*13.8 

fl.9 

6.4 

10.5 

17.4 

1.6 

13.8 

5.2 

*.l 

4.0 

11.0 

2.6 

*9.3 

2.5 

1.5 

2.9 

*3.9 

t.3 

t2.8 

7.0 

6.1 

2.4 

4.9 

10.6 

12.0 

t.2 

t.5 

10.5 

14.2 

.2 

2 

8.2 

7.4 

t.2 

E3 

13.7 

16.2 

t.9 

t2.0 

13.1 

15.4 

.3 

3.8 

12.2 

11.1 

1 1.2 

t6.2 

*  Decrease. 

t  Increase. 
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table  all  of  the  more  im 
a.i  gains  in  gross  earnings 


2H&  ^  lit  Leu  . 

Pennsylvania,  east  of  Pittsburgh  &  Erie _ $2,603,182 

Canadian  Pacific .  2,350,825 

Chicago,  Milwaukee  &  St.  Paul .  2,095,565 

Pennsylvania,  west  of  Pittsburgh  &  Erie _  1,975,749 

Baltimore  &  Ohio .  1,833,883 

Chicago <&  Nortli western .  1,456.397 

Atchison,  Topeka  &  Santa  Fe .  1,365,628 

Northern  Pacific .  1,315,645 

I ilinols  Central .  1.127,998 

•  liicago,  Burlington  <£  Quincy .  1,114,087 

Missouri  Pacific .  1,046,064 


1,031,215 
956,700 
885,308 
806,334 
784,093 
764,545 
712,421 

Southern  Railway .  695,461 


Lake  Shore  &  Michigan  Southern. 

Union  Pacific . 

Norfolk  <fc  Western . 

New  York  Central . 

Great  Northern . 

Southern  Pacific . 

Philadelphia  <fc  Reading . 


Hock  Island .  694,120 

Erie .  692,834 

Louisville  &  Nashville .  682,03; 

SL  Louis,  Iron  Mountain  &  Southern .  599,888 

New  York,  New  Haven  &  Hartford .  559,895 

Lehigh  Valley .  528,309 

Delaware,  Lackawanna  &  Western .  519,97 

Grand  Trunk  Railway .  515,850 

Atlantic  Coast  Line .  514,648 

Michigan  Central .  512.482 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie _  502,164 

Cleveland,  Cincinnati,  Chicago  &  St.  Louis..  483,336 

Boston  &  Maine .  477.381 

St.  Louis  <fc  San  Francisco .  465,102 

Missouri,  Kansas  &  Texas .  401,203 

Delaware  &  Hudson .  383,012 

Pittsburgh  &  Lake  Erie .  369,391 

Wabash .  364,655 

Seaboard  Air  Line .  355,037 

Chesapeake  &  Ohio .  345,285 

Elgin,  Joliet  &  Eastern .  329,624 

Minneapolis  &  St.  Louis .  319,429 

Canadian  Northern .  285,300 

Chicago  Great  Western .  260,440 

Pere  Marquette .  257,995 

Chicago,  St.  Paul,  Minneapolis  &  Omaha -  245,385 

New  York,  Chicago  &  St.  Louis .  233,981 

Kansas  City  Southern .  195,917 

St.  Louis  Southwestern .  193,888 

Central  Railroad  of  New  Jersey .  185,931 

Minn.,  St.  P.  &  Sault  Ste.  Marie,  Chic.  Div..  180,494 

Bessemer  &  Lake  Erie .  174,209 

Chicago  &  Alton .  173,603 

Nashville,  Chattanooga  &  St.  Louis .  160,566 

Cincinnati, New  Orleans  &  Texas  Pacific...  157,714 

Mobile  &  Ohio .  153,976 

Chicago  &  Eastern  Illinois . 137,975 

Denver  &  Rio  Grande .  127,766 

Western  Maryland .  125,837 

Yazoo  &  Mississippi  Valley . 125,085 

Colorado  tfc  Southern .  114,281 

This  exhibits  the  leading  increases  in 
net  revenues : 

Chicago,  Milwaukee  &  St.  Paul . $1,408,349 

Chicago  &  Northwestern .  1,183,961 

Illinois  Central . .  1,130,592 

Pennsylvania,  east  of  Pittsburgh  and  Erie  ..  1,056,603 

Chicago,  Burlington  &  Quincy .  889,448 

Northern  Pacific .  819,151 

Baltimore  &  Ohio .  801.786 

Norfolk  &  Western .  605,428 

Canadian  Pacific .  579,516 

Lake  Shore  <fc  Michigan  Southern .  548,446 

Philadelphia  <&  Reading .  548,203 

Missouri  Pacific .  482,638 

New  York  Central .  475,110 

Erie .  473,912 

Union  Pacific .  460,310 

Atchison,  Topeka  &  Santa  Fe . . .  449.812 

Pennsylvania,  west  of  Pittsburgh  and  Erie. .  399,812 

Great  Northern .  364.636 

Delaware,  Lackawanna  &  Western .  349,491 

Atlantic  Coast  Line .  338,268 

St.  Louis  &  San  Francisco .  325,878 

St.  Louis,  Iron  Mountain  &  Southern .  305,894 

Seaboard  Air  Line .  280,887 

Minneapolis  &  St.  Louis .  271,060 

Pittsburgh  &  Lake  Erie .  269,335 

Delaware  &  Hiulsou .  267,669 

Pere  Maniuette .  264,181 

Chicago  Great  Western .  261,645 

Cleveland.  Cincinnati,  Chicago  &  St.  Louis. .  227,91 1 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie _  217,648 

Missouri,  Kansas  &  Texas .  205,977 

Kansas  City  Southern .  .  201,305 

Rock  Island .  192,787 

Elgin,  Joliet  &  Eastern .  191,308 

Louisville  &  Nashville .  176,292 

Southern  Pacific .  175,660 

Yazoo  &  Mississippi  Valley .  .  158,342 

Lehigh  Valley .  156,307 

Chicago,  St.  Paul,  Minneapolis  <fe  Omaha _  154,643 

Bessemer  <fc  Lake  Erie .  121,084 

St.  Louis  Southwestern .  111,991 

Southern  . .  111,837 

New  York,  Chicago  &  St.  Louis .  111,465 

Clliciuiiati,  New  Orleans  <fc  Texas  Pacific  ...  108,080 

Two  roads,  the  New  York,  New  Haven 
&  Hartford  and  Boston  &  Maine,  report 

losses  of  $238,887  and  $128,703,  respectively. 

The  Dissolution  Failure. 

A  possible  failure  of  the  plan  which  had 
been  framed  for  obeying  the  Supreme 
Court’s  decree  in  the  Union  Pacific  merger 
case,  by  disposing  of  that  company’s  hold¬ 
ings  of  Southern  Pacific  stock  to  the  stock¬ 
holders  of  the  Union  Pacific  Railroad  Com¬ 
pany  and  the  Southern  Pacific  Company, 
had  been  foreseen  in  advance.  The  formal 
announcement  at  the  very  end  of  last  week 
that  the  offer  in  question  had  been  with¬ 
drawn  and  the  plan  canceled  was  therefore 
not  a  surprise,  and  did  not  produce  any  such 


disturbance  in  the  financial  market  as  might 
have  been  expected,  in  view  of  the  large  and 
important  interests  which  the  transaction 
involved.  The  official  statement  regarding 
the  matter  was  to  the  effect  that  the  failure 
was  due  to  the  refusal  of  the  California 
Railroad  Commission  to  sanction  certain 
features  of  the  plan  relative  to  portions  of 
the  properties  affected  by  the  plan  which 
are  situated  in  that  state.  This  refers  to 
the  stand  taken  by  the  California  commis 
sion  in  respect  to  the  Be.necia  Short  Line 
a  link  of  100  miles,  extending  from  Sacra 
mento  to  San  Francisco,  which  is  owned  by 
the  Southern  Pacific  Company.  The  use 
of  this  line  and  of  the  terminals  at  San 
Francisco  by  the  Union  Pacific  is  regarded 
as  essential  to  the  satisfactory  operation  of 
the  Central  Pacific  road  from  Salt  Lake  to 
Sacramento,  which  it  was  to  purchase  out 
right  under  the  plan.  The  commission,  how- 
ever,  insisted  that  any  arrangement  in  ref¬ 
erence  to  the  Short  Line  should  admit  other 
railroads  to  share  in  the  use  of  the  road  and 
of  the  terminal  facilities,  which  is  construed 
as  tantamount  to  insisting  that  the  Western 
Pacific  Railway,  a  competing  line,  should  be 
given  equal  benefit  with  the  Union  and  the 
Southern  Pacific  companies  from  the  same. 
The  impossibility  of  changing  this  deter¬ 
mination  of  the  commission,  and  the  fact 
that  the  bankers’  syndicate  which  had 
underwritten  the  subscription  at  par  for 
the  $126,650,000  Southern  Pacific  stock  ex 
pired  by  limitation  on  the  15th,  forced  the 
Union  Pacific  management  to  abandon  fur 
ther  efforts  to  carry  out  the  arrangement 
although  the  step  forced  it  to  pay  the  bank 
ing  syndicate  $1,500,000  as  a  forfeit. 

The  proposed  dissolution  has,  in  fact,  been 
relegated  to  the  stage  of  negotiation  for  a 
new  plan.  There  is,  accordingly,  great 
confusion  of  ideas  as  to  what  the  outcome 
will  be.  The  government’s  law  depart¬ 
ment  must  approve  of  any  new  plan,  and 
the  attitude  of  the  present  Attorney-Gen¬ 
eral  is  as  yet  unknown.  It  will  have  to 
meet  the  requirements  of  the  California 
Railroad  Commission  and  secure  the  ratifi 
cation  of  the  United  States  District  Court 
The  difficulties  in  the  way  are  numerous, 
and  the  general  impression  is  that  it  may 
be  impossible  to  carry  out  a  new  plan  in 
the  time  allotted  for  obedience  to  the  Su¬ 
preme  Court’s  decree,  which  will  expire  in 
May.  An  extension  of  the  time  may 
therefore  seem  desirable.  Suggestions  of 
various  kinds  have  been  made  as  to  the 
basis  for  a  new  arrangement,  leases  of  the 
Central  Pacific  property  with  traffic  ar¬ 
rangements  for  the  Short  Line  and  the 
terminals  being  among  them.  These,  how 
ever,  seem  hardly  sufficient  to  meet  the 
views  of  the  California  Railroad  Com 
mission,  and  it  would  further  appear  that 
the  railroad  officials  are  themselves  puzzled 
by  the  intricacy  of  the  problems  now  pre 
sented.  The  disposal  of  the  Union  Pacific’s 
block  of  $126,650,000  Southern  Pacific 
shares  is  another  troublesome  matter.  In 
the  present  state  of  the  financial  markets, 
a  syndicate  to  take  the  stock  in  question  or 
to  guarantee  a  subscription  for  the  same 
would  not  be  so  easily  formed  as  was  the 
one  which  has  just  expired.  Intimations 
are  not  lacking,  in  fact,  that  many  of  the 
participants  in  the  syndicate,  both  in  this 
country  and  Europe,  are  far  from  being 
displeased  at  the  abandonment  of  the  trans¬ 
action,  the  foreign  element  in,  particular 
feeling  more  or  less  relief  in  having  es¬ 
caped  what  might  prove  a  troublesome 
burden.  The  fall  in  the  market  price  of 
Southern  Pacific  shares  to  below  par,  even 
though  the  decline  may  be  considered  an 
artificial  one  having  no  relation  to  the  in¬ 
trinsic  value  of  the  property  or  the  divi¬ 
dend-paying  capacity  of  the  stock,  is  another 
unfavorable  feature  of  the  case  which  would 


influence  any  new  steps  toward  effecting  a 
sale  of  the  Union  Pacific’s  holdings,  either 
to  bankers  or  to  the  shareholders  of  the 
companies.  It  is,  in  short,  a  situation  of 
great  difficulty,  one  which  will  tax  the 
ability  of  the  legal  and  financial  elements 
connected  with  it  to  formulate  a  satisfactory 
solution. 

The  United  States  Steel  Report. 

While  the  full  annual  report  of  the  United 
States  Steel  Corporation,  which  was  pub 
fished  this  week,  gives  no  novel  information 
as  to  the  earnings  of  that  organization  in 
1912,  it  is  as  usual  an  interesting  docu 
ment.  The  income  account  presented 
therein  gives  the  following  comparisons 
with  the  results  of  the  preceding  year: 


1912 


Increase 


Gross  receipts . 

Total  net  oper.  charges  .... 

$745,505,515 

040,962,486 

$130,356,675 

123,273,378 

Balance . 

Adjustments . 

104,543,029 

3,344,565 

7,083,297 

2,386.914 

N et  operating  income 
Other  income . 

107,887,594 

3,001,787 

9,470,211 

196,848 

Total  income . 

Interest  subsidiary  co’s ... 

110,889,381 

9,751,729 

9,667,059 

1,714,033 

Balance . 

Net  profits  subsidiary  com 
panies  not  adjusted . 

101,137,652 

7,037,021 

7,953,026 

*4,083,818 

Total  earnings . 

Depreciation . 

108,174,673 

31,099,455 

3,869,208 

11,260,357 

Net  earnings . 

Charges  and  s.  f.  U.  S.  Steel 

77,075,218 

22,817,471 

*7,391,149 

*6,430,379 

Balance . 

Adjustments . 

54,257,747 

17,697 

*960,770 

99,477 

Balance  for  dividends  .... 
Preferred  dividend . 

54,240,050 

25,219,677 

*1,060,247 

Balance  for  common . 

Common  dividend . 

29,020,373 

25,415,125 

*1,060,247 

Surplus . 

Previous  surpl  us  adj  usted . . 

3,605,248 

108,110,997 

*1,060,247 

4,085,297 

Total  surplus . 

111,716,245 

3,025,050 

*  Decrease. 

The  significance  of  the  past  year’s  figures 
was,  however,  discussed  when  the  publica 
tion  of  the  earnings  for  the  December  quar¬ 
ter  gave  an  approximately  correct  view  of 
the  financial  outcome  for  that  period.  As 
was  pointed  out  at  that  time,  the  more  favor¬ 
able  situation  in  the  second  half  of  1912, 
more  particularly  in  the  last  quarter  of  the 
year,  practically  counterbalanced  the  ex¬ 
tremely  poor  business  with  which  the  com¬ 
pany  was  forced  to  contend  in  the  earlier 
part  of  the  year. 

The  report  now  at  hand  gives  some  ex¬ 
tremely  interesting  facts  and  figures  rela¬ 
tive  to  the  practical  workings  of  the  organ¬ 
ization  and  the  course  of  its  business  during 
the  year.  It  points  out  that  the  tonnage 
output  of  the  subsidiary  companies  in  1912 
was  the  largest  since  the  company  was 
formed,  and  notably  larger  than  the  figures 
for  the  preceding  year.  It  gives  the  follow¬ 
ing  comparison  of  the  production  of  basic, 
raw  and  semi-finished  products  for  sale  to 
customers  outside  of  the  organization: 

1912,  Increase 

Production  Tons  Tons  P.  ct. 

Iron  ore .  26,428,449  6.494,818  32.6 

Coke .  16,719.387  4,599,175  37.9 

Pig  iron,  ferro  <fc  spiegel . . .  14,186,164  3.441 ,267  32.0 
Steel  ingots  &  open-hearth .  16,901,223  4.147,853  32.5 
Rolled  and  other  finished 

steel  products . .  12.506,619  3,030,371  32.0 

Barrels  Barrels 

Cement .  10,114,500  2,377,000  30.7 

A  further  comparison  is  afforded  of  ship¬ 
ments  of  all  classes  of  products  to  customers 
outside  the  organization  during  the  year, 
the  figures  with  the  changes  from  the  pre¬ 
ceding  year  being  as  follows: 


Domestic 

1912, 

Increase 

Total  all  materials, 

Tons 

Tons 

P.  Ct. 

except  cemeut . 

12,696.935 

2,905,575 

29.7 

Cement,  barrels . 

Export 

Total  all  materials, 

10,047,573 

2,466,815 

32.5 

except  cement . 

2,280,796 

534,304 

30.6 

Cement,  barrels . 

Aggregate  finished 
prod  ucts  shipped, 

.... 

*110,364 

*100.0 

domestic  and  exp. . . 

12,533,460 

3,073,291 

32.5 

Decrease. 

The  revival  of  trade  activity  which  the 
above  percentages  of  increases  indicate 
seems,  however,  to  have  involved  some 
qualifications.  While  the  gross  tonnage 
shipped  was  32.5  per  cent,  greater  than  in 
1911,  the  increase  in  selling  value  was  but 


23.7  per  cent.,  and  the  increase  in  total 
earnings  before  deducting  the  fixed  charges 
of  the  subsidiary  companies  was  only  5  per 
cent.  These  discrepancies,  the  report  states, 
were  due  principally  to  the  lower  prices 
received  for  the  company’s  products.  It 
furthermore  explains  that  the  average 
price  received  for  the  total  tonnage  of 
products  shipped  from  the  mills  in  1912 
was  $3.30  per  ton  less  for  domestic  business 
and  $1.10  per  ton  less  for  foreign  business 
than  the  prices  of  1911. 

The  report  also  gives  the  gross  sales  and 
the  earnings  therefrom  classified  by  opera- 
ting  groups,  the  sales  being  on  the  basis  of 
free  on  board  at  the  mills.  This  com¬ 
parison  is  as  follows : 


1912 

Gross  sales  by  manufac¬ 
turing,  iron  ore  and  coal 
and  coke  companies — 

To  customers  outside  of 
United  States  Steel  or- 

ganization . $494,637,808 

Sales  between  subsidiary 
companies .  189,257,318 


Increase 


$94,697,552 

29,038,454 

123,736,006 


Total .  683,895,126 

Gross  earnings  and  receipts 
of  transportation  and  mis¬ 
cellaneous  companies*— 

Transportation  companies.  53,665,603 
Miscellaneous  companies..  7,944,786 

Total .  745,505,515 

*  Includes  earnings  and  receipts  both  for  inter-sub¬ 
sidiary  company  business  and  of  business  with  interests 
outside  of  the  United  Stairs  Steel  organization. 


4,727,906 

1,892,763 

130,356,675 


Statistics  of  Unemployment. 

A  bulletin  recently  issued  by  the  Federal 
Bureau  of  Labor  enumerates  such  statistics 
as  are  available  upon  the  subject  of  unem¬ 
ployment  in  the  United  States,  presents 
some  portions  of  those  statistics,  describes 
the  methods  of  obtaining  them  and  dis¬ 
cusses  their  value  and  comparability.  The 
statistics  available  are  derived  from  a 
variety  of  sources,  including  the  United 
States  census  reports,  a  report  on  the  cost 
of  living  contained  in  the  eighteenth  an¬ 
nual  report  of  the  Commissioner  of  Labor, 
reports  of  unemployment  among  organized 
workmen  in  New  York  and  Massachusetts 
issued  by  the  Department  of  Labor  in  New 
York  and  the  Bureau  of  Statistics  in  Massa¬ 
chusetts,  reports  of  unemployment  among 
organized  workmen  by  the  American  Fed- 
erationist ,  the  official  organ  of  the  Ameri¬ 
can  Federation  of  Labor;  a  state  census  of 
the  unemployed  in  Rhode  Island  in  1908, 
and  reports  of  the  Geological  Survey  show¬ 
ing  the  days  of  enforced  idleness  in  coal 
mines  in  the  United  States. 

The  above  enumeration  of  sources  indi¬ 
cates  clearly  enough  that  the  statistics  upon 
the  subject  of  unemployment  have  not  yet 
reached  a  stage  of  high  and  uniform  devel¬ 
opment.  Some  of  those  sources  are  local, 
others  deal  with  the  subject  incidentally  or 
from  a  special  point  of  view,  and  still  others 
are  far  from  complete.  The  bulletin  notes 
that  the  statistics  on  the  subject  of  unem¬ 
ployment  collected  by  the  most  widely  ex¬ 
tended  agency,  the  United  States  census, 
are  very  meager,  and  are  presented  by  the 
Census  Bureau  with  careful  warnings  as  to 
their  reliability.  Those  noted  in  the  bul¬ 
letin  include  only  data  gathered  from  the 
general  census  of  1900  and  the  census  of 
manufactures  of  1905.  The  report  on  the 
cost  of  living  referred  to  was  based  upon 
an  investigation  conducted  by  the  United 
States  Bureau  of  Labor  in  1901.  The  sta¬ 
tistics  supplied  by  the  American  Fed- 
era/ionist  cover  the  period  from  1899 
to  1909,  but  the  publication  of  the 
data  has  been  discontinued  because  in 
the  opinion  of  the  editor  the  returns 
were  so  meager  as  to  be  of  uncertain 
value.  Statistics  of  unemployment  have 
been  published  in  New  York  since  1897 
and  in  Massachusetts  since  1908,  but  they 
cover  only  the  state  fields.  The  same  is 
true  of  the  Rhode  Island  census,  which, 
besides,  covers  only  a  single  year.  Finally, 
the  reports  of  the  Geological  Survey  cover 
only  one  industry  and  do  not  indicate  the 
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amount  of  unemployment  in  that  industry 
from  causes  other  than  lack  of  work. 

In  reviewing  the  various  sets  of  data 
above  enumerated,  the  bulletin  of  the 
Bureau  of  Labor  says  that  a  comparison 
of  them  does  not  assist  materially  in  deter¬ 
mining  the  accuracy  of  any.  Thus,  the 
census  figures  for  1900  furnish  no  basis  for 
comparison  with  the  New  York  returns  for 
the  same  year.  The  New  York  returns 
relate  to  union  labor  only,  while  the  census 
reports  cover  all  persons  ordinarily  en¬ 
gaged  in  gainful  occupations.  This  fact 
alone  would  not,  the  bulletin  says,  invali¬ 
date  comparison  were  the  two  sets  of  data 
on  the  same  basis,  but  while  the  census 
reports  the  number  and  percentage  of 
those  who  were  employed  at  some  time 
during  the  year,  the  New  York  statistics 
show  those  idle  on  a  certain  day  or 
throughout  a  quarter.  It  is  worth  while, 
however,  to  notice  certain  features  which 
are  brought  into  relief  by  certain  of  the 
data  under  consideration.  The  New  York 
and  Massachusetts  statistics  indicate  that 
there  are  seasonal  fluctuations  in  the  de¬ 
mand  for  labor.  The  quarterly  returns  in 
New  York  show  a  high  percentage  of  un¬ 
employment  both  during  and  at  the  end  of 
the  first  quarter  of  the  year,  that  ending  in 
March,  while  they  show  a  lower  percentage 
of  unemployment  for  the  third  quarter  of 
each  year.  The  New  York  returns  prior  to 
1901  and  the  Massachusetts  returns  in¬ 
dicate  a  relatively  high  percentage  of  un¬ 
employment  at  the  end  of  the  last  quaiter 
of  the  year. 

More  striking  is  the  indication  given  by 
the  New  York  statistics  of  the  return  at 
fairly  regular  intervals  of  periods  of  a  high 
degree  of  unemployment.  Those  data  af¬ 
ford  evidence,  for  example,  of  a  high  per¬ 
centage  of  unemployment  in  the  latter  pait 
of  1903  and  in  1904,  and  of  a  very  high  de¬ 
gree  of  unemployment  in  the  latter  part  of 
1907  and  in  1908,  with  an  intervening  period 
of  a  low  percentage  of  unemployment. 
Prior  to  1903  the  periods  of  high  and  low 
unemployment  were  not  so  marked  as  since 
that  date,  but  the  statistics  indicate  that  in 
1897-  and  in  1900  the  degree  of  unemploy¬ 
ment  was  more  marked  than  in  the  inter¬ 
vening  years,  though  the  evidence  is  in¬ 
sufficient  to  warrant  positive  conclusions. 
It  is  suggested,  though  not  without  caution, 
that  there  are  cyclical  as  well  as  seasonal 
fluctuations  in  the  amount  of  unemploy¬ 
ment,  at  least  among  union  workers  in 
New  York,  and  that  periods  of  high  unem¬ 
ployment  occur  at  intervals  of  four  yeais 
or  a  little  less.  Whether,  or  not  the  data 
are  sufficient  to  establish  the  probability 
that  periods  of  high  unemployment  will 
recur  every  four  years  or  thereabouts,  they 
do,  the  bulletin  says,  clearly  establish  that 
the  amount  of  unemployment  is  by  no 
means  constant,  but  that  it  varies  from 
month  to  month,  from  season  to  season, 
and  from  year  to  year. 

This  general  conclusion  is  regarded  as 
most  instructive  in  view  of  the  notion  which 
has  sometimes  found  expression  that  all 
desiring  work  in  the  United  States  can 
obtain  it.  It  is  suggested  by  Mr.  Frank  B. 
Sargent,  who  has  prepared  the  bulletin, 
that  if  it  were  true  that  the  unemployment 
of  able-bodied  persons  is  due  solely  or 
largely  to  laziness,  the  amount  of  unemploy¬ 
ment  would  remain  fairly  constant.  It  is 
found,  however,  that  among  union  workers 
in  New  York  and  Massachusetts,  two  or 
three  times  as  many  are  idle  at  the  end 
of  March  as  at  the  end  of  September  each 
year  while  in  New  York  only  about  half  as 
many  were  idle  in  1905  as  in  1904,  with  a 
still  lower  percentage  in  1906.  The  weather 
is  regarded  as  constituting  a  factor  in  caus¬ 
ing  seasonal  fluctuations,  but  it  cannot 
account  for  variations  from  year  to  year. 


There  are  differences  noticeable  in  the  sta¬ 
tistics  which  aim  to  present  a  classification 
of  the  causes  of  unemployment,  but  it  is 
worth  while  to  observe  that  the  data  gath¬ 
ered  by  the  authorities  in  New  York  and 
Massachusetts  and  those  secured  by  the  F ed- 
eral  Bureau  of  Labor  agree  in  making  lack 
of  work  the  leading  cause  of  unemployment. 


The  Situation  in  Woolen  Manu¬ 
facturing. 

Boston ,  March  20. — Recent  discussion  of 
the  problemsconfronting  the  manufacturers 
of  woolen  and  worsted  goods  has  been  of 
such  a  character  as  to  attract  wide  attention 
from  the  public,  and  to  give  unpleasant 
notoriety  to  certain  alleged  purposes  and 
plans  of  the  manufacturers.  It  is  unfor¬ 
tunate  that  supposed  exigencies  of  politics 
have  brought  into  the  discussion  an  element 
foreign  to  the  truth,  and  which  has  resulted 
in  gross  injustice  being  done  to  those  whose 
supposed  action  was  being  criticised.  There 
were  difficulties  enough  in  the  path  of 
the  woolen  goods  trade  before  the  recent 
turn  was  given  to  the  matter,  but  its  burdens 
have  been  measurably  increased  by  the 
charges,  now  shown  to  be  unfounded,  which 
were  recently  made  against  certain  of  the 
larger  manufacturers. 

With  radical  changes  in  the  tariff  immi¬ 
nent,  the  whole  machinery  of  the  distrib¬ 
uting  trade  thrown  out  of  gear  by  the 
garment  workers'  strike,  and  the  mills 
facing  wholesale  cancellations  while  goods 
were  accumulating,  it  is  regrettable  that 
charges  were  made  that  curtailment  of 
operations  had  been  resorted  to  for  polit¬ 
ical  effect.  Legislators  and  the  public 
were  both  incensed,  and  the  sympathy 
justly  theirs  was  denied  the  manufacturers, 
through  the  belief  that  they  were  using 
unfair  means  to  influence  legislation. 

J a'nuary  opened  with  the  prospect  bright 
for  a  successful  winding  up  of  the  light¬ 
weight  goods  season,  and  at  least  a  pros¬ 
perous  opening  of  the  new  heavy-weight 
season.  The  coming  change  in  the  national 
administration  made  a  revision  in  tariff 
rates  certain,  but  it  was  believed  that 
changes  in  the  tariff  would  not  become 
operative  until  the  mills  had  an  opportunity 
to  clean  up  stocks.  Consumptive  needs  of 
the  country  are  great  and  increasing,  and 
predictions  were  freely  made  that  the  first 
half  of  1913  would  be  a  fairly  prosperous 
period  to  the  woolen  goods  trade. 

Into  this  situation  was  precipitated  the 
garment  workers’  troubles,  followed  by  a 
long  continued  strike.  Clothing  manufac¬ 
turers  could  no  longer  use  the  goods  they 
had  ordered.  Many  orders  were  canceled 
outright,  while  in  other  cases  deliveries 
were  refused  where  the  goods  had  been 
actually  made.  Under  such  circumstances 
curtailment  was  not  only  prudent  but  a 
prime  necessity.  No  manufacturing  con¬ 
cern,  however  strong,  could  afford  to  go  on 
piling  up  goods  in  the  face  of  strike  troubles 
and  tariff  changes  threatened.  Even  with 
the  curtailment  already  effected,  it  is  hinted 
■  that  stocks  in  some  quarters  are  too  large, 
though  there  is  a  possibility  that  the  early 
settlement  of  the  strike  will  bring  renewed 
demand  for  goods  and  help  to  relieve  a 
burdensome  situation. 

In  one  direction  the  discussion  has  been 
of  benefit,  for  it  has  brought  out  from 
authoritative  sources  statements  as  to  the 
actual  conditions  at  the  mills.  It  was  to  be 
expected  that  the  manufacturers  accused 
would  deny  point  blank  the  charge  that 
there  was  any  political  meaning  in  the 
curtailment  which  had  been  forced  upon 
them.  They  agree  upon  another  point, 
also,  to  the  effect  that  but  for  the  garment 
workers’  strike  and:  the  impending  tariff 
reduction  prosperity  would  rule,  where  now 
there  is  nothing  but  doubt  and  uncertainty. 


According  toa  recent statementby  Frank¬ 
lin  W.  Hobbs,  president  of  the  Arlington 
Mills,  the  mills  of  that  corporation  are  run¬ 
ning  with  about  5,100  employees,  compared 
with  about  6,000  working  last  fall.  The 
reasons  given  for  this  curtailment  are  as 
stated  above,  coercion  of  Congress  being 
apparently  the  last  thing  contemplated. 
Similar  statements  came  from  the  heads  of 
a  number  of  other  corporations,  all  of  whom 
were  accused  of  shutting  down  for  political 
effect.  Curtailment  has  been  made,  and 
will  undoubtedly  continue.  In  fact,  the 
stockholders  of  the  various  corporations 
could  justly  blame  the  responsible  officers 
if  such  were  not  the  case.  Nothing  is  to  be 
gained,  however,  by  misrepresentation  or 
the  imputation  of  wrong  motives. 

Mr.  Underwood  has  announced  very 
clearly  that  the  object  of  the  Democrats  in 
Congress  is  to  create  competition  in  the 
manufacture  of  woolen  goods.  Such  being 
the  case,  common  prudence  requires  the 
mills  to  avoid  the  carrying  over  into  the 
new  regime  of  an  accumulation  of  goods 
made  under  high  tariff  conditions.  From 
an  economical  standpoint  such  a  determi¬ 
nation  should  meet  with  nothing  but  com¬ 
mendation,  since  the  mills  are  run  primarily 
for  the  purpose  of  making  a  profit  for  the 
stockholders.  Opinion  is  general  among 
wool  dealers  and  woolen  goods  manufac¬ 
turers  that  the  coming  four  years  are  to  be 
lean  ones  for  those  trades,  and  that  all  the 
wisdom  and  prudence  of  the  managers  will 
be  fully  called  into  play  to  keep  the  mills 
as  profitably  employed  as  in  recent  years. 
There  is  no  lack  of  courage,  though  more 
or  less  uncertainty  must  continue  until  the 
new  tariff  bill  actually  becomes  a  law. 
When  that  is  accomplished  manufacturers 
will  readjust  matters  and  make  a  deter¬ 
mined  effort  to  retain  possession  of  the 
market  they  have  created.  K. 


EDITORIAL  NOTES. 

One  of  the  most  conspicuous  incidents  in 
the  stock  market  of  the  past  fortnight  has 
been  the  continuous  and  severe  decline  in 
the  quotations  for  New  York,  New  Haven 
&  Hartford  Railroad  shares.  The  price  of 
this  issue,  which  has  long  been  a  high-grade 
investment  stock,  went  down  this  week  to 
113%,  compared  with  129%  in  January,  and 
with  as  high  a  figure  as  142%  less  than  a 
year  ago.  It  is  necessary,  in  fact,  to  go 
back  to  1879  to  find  records  of  prices  for 
the  stock  as  low  as  were  touched  in  its 
present  downward  movement.  New  Haven 
shares  are  widely  distributed  in  large  and 
small  holdings  among  permanent  investors, 
especially  those  in  the  New  England  states, 
and  this  shrinkage  in  their  value  has  natu¬ 
rally  occasioned  much  concern  in  such  quar¬ 
ters.  The  discussion  which  the  incident 
has  occasioned  has  turned  mainly  upon  the 
question  of  whether  the  company’s  present 
8  per  cent,  annual  dividend  rate  will  be 
maintained,  although  there  is  no  official 
knowledge  as  to  the  prospects  in  that  con¬ 
nection,  nor  has  there  been  any  recent 
change  in  the  traffic  conditions  or  earn¬ 
ings  of  the  system  which  would  render  re¬ 
trenchment  in  dividend  payments  more 
probable  or  necessary  than  heretofore.  It 
has  been  fully  recognized  and  admitted 
that  the  New  Haven  assumed  heavy  bur¬ 
dens  when  the  policy  of  expanding  its  sys¬ 
tem  was  adopted.  The  claim  of  its  man¬ 
agement,  however,  has  been  that  it  only 
required  a  little  patience  for  an  augmented 
earning  power  to  assert  itself,  and  that  the 
financial  position  of  the  company  was  so 
inherently  sound  that  the  permanency  of 
the  8  per  cent,  dividend  rate,  established 
since  1894,  need  not  be  doubted.  Critics 
have  not  failed  to  point  out,  however, 
that  certain  properties  which  the  company 


annexed,  more  particularly  ttu  Bu  i 
Maine  Railroad,  were  in  a  position  which  re¬ 
quired  extraordinarily  heavy  expenditures 
upon  them  in  order  to  render  them  profit¬ 
able  investments.  It  may  also  be  remarked 
that  the  difficulties  with  which  the  New 
Haven  is  confronted  in  that  quarter  seem 
to  be  largely  responsible  for  the  awakening 
of  an  acute  bearish  feeling  toward  the 
property,  a  decided  break  in  the  prices 
of  Boston  &  Maine  stock  in  the  Boston 
market  having  been  an  accompaniment  to 
the  decline  in  New  Haven  shares. 

Texas  was  a  favored  state  last  year  in 
agriculture,  practically  every  important 
crop  of  that  state  showing  a  bumper  yield. 
It  is  therefore  no  surprise  to  learn  that  the 
value  of  leading  crops  in  1912  put  that  state 
in  first  place  among  the  country’s  common¬ 
wealths,  giving  it  again  the  place  it  held 
in  1910,  from  which  rank  it  was  ousted 
in  1911  by/ Illinois.  The  Crop  Reporter  of 
the  Agricultural  Department  makes  an 
interesting  statistical  exhibit  of  the  total 
values  of  twelve  leading  crops  of  the  coun¬ 
try,  the  crops  represented  being  corn, 
wheat,  oats,  barley,  rye,  buckwheat,  flax¬ 
seed,  rice,  potatoes,  hay,  tobacco  and  lint 
cotton.  The  table  gives  the  rank  of  the 
states  in  total  value  of  product  in  1912  and 
1911,  the  percentages  of  gain  shown  in  the 
former  as  compared  with  the  latter  year, 
and  the  rank  in  value  of  all  crop  production 


during  the  census  year  1909 : 

Rank  Rank 

1912  1912  1911  P.  ct.  1909 


Texas  . 

$407,100,000 

1 

2 

+  43.2 

3 

Illinois . 

289,326,000 

2 

1 

-  8.8 

1 

Iowa . 

284,895,000 

3 

3 

+  1.9 

*2 

Missouri . 

196,908.000 

4 

6 

+  5.5 

6 

Ohio . 

190.718,000 

5 

4 

-11.6 

4 

Kansas . 

182,863,000 

6 

12 

+  16.7 

7 

Pennsylvania. . . 

176,275,000 

7 

9 

+  7.5 

13 

Minnesota . 

100,015,000 

8 

8 

—  9.1 

1 1 

Georgia . 

159,762,000 

9 

5 

—  18.0 

5 

North  Dakota  .. 

155,110,000 

10 

16 

+  18.7 

12 

Indiana . 

153,047,000 

11 

7 

—  14.4 

9 

N  ew  Y  ork . 

152,533,000 

12 

10 

-  5.7 

8 

Nebraska . 

141,634,000 

13 

13 

-  7.6 

10 

Wisconsin . 

139,032,000 

14 

11 

-13.9 

16 

North  Carolina. 

1-28.395,000 

15 

17 

+  8.4 

19 

Alabama . 

128,350,000 

16 

15 

-  1.9 

18 

Oklahoma . 

126,332,000 

17 

24 

+  43.1 

22 

Michigan . 

116, 209,01.0 

18 

14 

—22.1 

14 

Kentucky . 

116,160,000 

19 

20 

+  6.3 

21 

South  Carolina  . 

112,593,000 

20 

18 

—  4.9 

20 

Mississippi . 

111,482,000 

21 

22 

+  10.7 

17 

Tennessee . 

106,200,000 

22 

19 

-  3.7 

24 

California . 

100,729,000 

23 

21 

-  3.6 

15 

South  Dakota... 

99,660,000 

24 

27 

+  64.3 

23 

Arkansas  . 

95,886,000 

25 

23 

+  6.5 

25 

Virginia . . 

79,248,000 

26 

26 

+  8.1 

26 

Washington  .... 

68,279,000 

27 

25 

—  9.5 

27 

Louisiana* . 

61,600,000 

28 

28 

+  12.3 

28 

West  Virgiuia  . . 

41,658,000 

29 

35 

+  34.7 

32 

Oregon . 

41.377,000 

30 

29 

+  1-7 

30 

Montana . 

40,419,000 

31 

30 

+  .5 

38 

Colorado . 

38,846,000 

32 

33 

+  10.0 

29 

Maine . 

35,573,000 

33 

32 

—  10.3 

34 

Maryland . 

35,207,000 

34 

34 

+  3.9 

31 

Idaho  . 

33,499,000 

35 

31 

-16.3 

36 

New  Jersey  .... 

27,464,000 

36 

36 

+  9.0 

33 

Vermont . 

26.707,000 

37 

37 

+  10.6 

39 

Connecticut . 

21,543,000 

38 

38 

+  6.7 

40 

Massachusetts  . 

19,555,000 

39 

39 

+  10.0 

37 

Utah . 

17,446,000 

40 

41 

+  9.2 

41 

Florida . 

15,280,000 

41 

40 

—  6.4 

35 

Wyoming . 

13,732,000 

42 

42 

—  6.4 

43 

New  Hampshire 

ll,938,0i  0 

43 

43 

—  .3 

42 

9,009.000 

44 

45 

—  2.7 

46 

New  Mexico. . . . 

7, >*40, 000 

45 

44 

—29.6 

45 

7,563.000 

46 

46 

—  3.9 

44 

7,511,OdO 

47 

47 

+  .8 

47 

Rhode  Island  . . . 

2.827,000 

48 

48 

—  5.4 

48 

United  States 

4,695,161,000 

+  2.2 

Texas,  it  will  be  seen,  had  a  clear  lead  in 


1912  over  Illinois  of  $118,000,000,  while  the 
latter  state  and  Iowa  were  only  $5,000,000 
apart.  Short  yields,  as  in  the  case  of  win¬ 
ter  wheat  in  Illinois,  Indiana  and  Ohio  and 
of  cotton  in  Georgia,  explain  decreases 
shown  by  some  states  from  1911  in  value  of 
products,  while  lower  prices  for  leading 
commodities,  as  in  the  case  of  Minnesota’s 
spring  wheat,  were  also  contributory.  New 
York’s  loss  of  rank  as  compared  with  the 
census  year  was  due  to  deficient  yields. 
The  lack  of  uniformity  in  the  matter  of 
gains  over  1911  in  value  shows  what  has 
been  evident  before — that  weather  and  crop 
conditions  and  price  factors  showed  wide 
variance  in  different  sections  and  states — 
and  the  trifling  gain— 2.2  per  cent.— in  the 
value  of  these  leading  products  shows  that 
the  country  as  a  whole  realized  little  more 
financially  than  in  1911,  despite  the  gen¬ 
erally  higher  range  of  prices. 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  March  21 

*  15‘,’c  extra,  f  Account  back  dividends,  t  15c.  In  stock.  J  24%  account  back  dividends,  a  4%  extra,  b  Shares.  c  extra.  d  also  14%  payable  July  1. 


Stock 

out¬ 

standing 


5120,000 
$19,820,000  ) 
10,050,000  $ 
163,887,900 
18,330,900  I 
27,1 1 2,700 ' 
15,000,000  i 
5,000,000  $ 
4,600,000  ) 
5,000,000  S 
41,233,300  ) 

41,233,3005 

30,000,000 

30,000,000 

16.264.700 
20,563,500 
10,539,300 ! 

2,500,000  S 
20,237,100  ) 
10,198,600$ 
18,000,000 
11,500,000  > 

13,000,0005 
19,045,100 
16,750,000 ) 
16,750,000  $ 
25,000,000  i 
25,000,000  5 
5,745,872  ) 
8,729,910  $ 
30,000,000 
50,000,000  ) 
50,000.000  S 
11,000,000  > 
4,523,933  $ 
17,184,000 
45,000,000 
45,000,000 
14,000.000 
324,643,000 
40,242,400  ) 
52,937,200$ 
20,000,000  ( 
40,000,000  $ 
12,500,000 
108,312,600 

9.559.700 
4,531,300 

173,403,500 ) 
114,173,730$ 
68,755,700 


20,000,000 ) 
20,000,000  5 

152,246,987  ) 

60,000,000  5 

14,862,000  i 
14,908,000  $ 
45,498,000 
17,985,000 
7,000,000 
10,500,000  ) 
6,000,000  $ 
14,647,000 
14,823,070 
12,436,514 
15,000.000 
200,000,000 
39,701,030) 
33,299,050  $ 

62.795.800 
45,246,913  ) 
41,021,402  $ 

116,348,200) 

116.274.900  $ 

74.877.200 
11,256,800) 

18.556.200  $ 

19.542.800  ) 

20.423.300  S 

130.114.500  ) 
22,395,000  $ 

3.890.700 
47,050,300) 
10,000,000  $ 

34.235.500  ) 

2,000,000  $ 

31,000,000 

8,500,000 

8,500,000 

19,026,000 

99.816.500 

49.777.300  ) 
29.826,900  i 
30,277,000 
42,503,000 
38,0(K),000 ) 
49,779,800$ 
12,500,000 
30,808,481 
12,000,000  ) 
10,000,000  $ 
15,886.407 

112.378.900 
47,892,400 
16,000,000 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000  ) 

14.936.800  $ 
35,591,480 
60,000,000 
30,000,000 
61,500,000 

209,990,100 

20,798,306 

11,000,000 

21, 840.0(H) 
109,296,000 
14,458,860 
93,262,192  ) 
45,740,000  $ 
7,869,000) 
13,040,200  $ 
18,090,100 

15.897.800 
30,696,000 
21,664,000 
49,931,785 ) 
51,730,971  $ 

17.442.800  ( 
22,406,700  $ 

17.762.500  ) 
11,350,000  $ 

3,917,800  ) 

2.976.500  $ 
15,000,000 
30,000,000  ) 
21,000,000  S 

3,(HH),000 
34,978,000 
10,700,000 
11,840,000 ) 
11,840,000  $ 
50,000,000 
60,608,000 
21,496,400  ) 

15.383.800  $ 

12,000,000 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 


755,000 


Bate  and  date 
last  dividend 
declared 


$3  Mar.  1, 1913 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,682,000 

4,931,900 


17,000,000 


337,412,148 

144.143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26.174,000 


22,630.000 

38,648,633 

36,764,150 

165,993,87' 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,736,723 

6,749,000 

45,283,900 

23,234,000 

1,236,000 

8,873,200 


1 V 
l*a 
1 

14 

14 

14 

IV 

2 

485*4 

4 

14 

3 

134 

134 

24 

3 

3 

1 

1  34 

'i34 

14 

14 

24 

14 

1 

14 

3 

14 

lo 

14 

14 

14 

2 

*20 

14 

'14 

1 

75  c. 
2 

al4 

14 

24 

3 

1 

34 

3 

2 

f/14 

14 

14 

*3 

3 

4 
14 
14 
14 
24 

14 

14 


Feb.  1 ,  1904 
Feb.  24,  1913 
Apr.  15,  191 3 
Apr.  15, 1913 
Nov.  15,1912 
Apr.  1,1913 
Mar.  31,1913 
Mar.  31, 1913 


&  V 

5* 


Apr. 

Apr. 

Apr. 


1,  1913 
1, 1913 
1, 1913 


Jan.  1,1913 
Apr.  1,  1913 
Jan.  15,  1913 
June  1, 1911 
Dec.  2,  1912 
Apr.  1 ,  1913 


Aug.  15, 1905 
July  20,190" 


Sept.  16,1900 
Aug.  26, 1908 
Jan.  21, 1913 

Nov.  2,  1912 
Apr.  1, 1913 
Mar.  15,1913 
Mar.  1, 1913 
Apr.  1, 1913 
Apr.  1,1913 
Mar.  31, 1913 
Apr.  2,  1913 
Apr.  2,  1913 
Mar.  1,  1913 
Apr.  15, 1913 
Mar.  1,1913 
Apr.  1,1913 

Apr' 'is.  1913 
Apr.  1,  1913 
Jan.  15, 1913 
Jan.  1,  1913 
Jan.  15, 1913 
Mar.  1,  1913 
Feb.  1, 1913 
Mar.  10. 1913 


Jan. 

Jan. 

Mar. 

Mar. 


1, 1913 
1,  1913 
1,  1913 
1,  1913 


Apr.  25,1913 
Apr.  1,1913 
Apr.  1,  1913 

Feb'  15,1913 
Feb.  15,1913 


Mar. 

Apr. 

Apr. 

Feb. 

Apr. 


1,  1913 
1,  1913 
1,1913 
1,  1913 
1, 1913 


Apr.  1,  1913 
Mar.  31, 1913 


58,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16.798.000 

201,810,400 


24 

34 

14 

34 

34 

2 

2 

14 

2 

"2 

14 

14 

135 

1 

2 

14 

14 

*14 

24 

24 

24 

14 


Mar.  3,1913 
Mar.  3,1913 
Mar.  31, 1913 
Feb.  20, 1913 
Feb.  20,1913 
Feb.  15,  1910 
Jan.  16,1911 
Apr,  1 , 1913 
Apr.  1,  1913 

Sept.”  i',  1910 
Apr.  20,  1913 
Apr.  15.1902 
Mar.  20, 1913 
Dee.  31,1912 
Oct.  1,1912 
Oct.  1,  1912 
Jan.  31,1913 
Mar.  15, 1913 

Jani  15, 1913 
Jan.  20,1913 
Mar.  20, 1913 


y 

y 

Q 

Q 

Q 

y 

y 

Q 

Q 

Q 

J  &  J 
Q 
Q 

J  &  D 
J  &  D 

y 


Q 

Q 

y 

M  &  N 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

Q 

y 

y 

a  &  o 
y 
y 
y 
y 

f  &  A 
j  &  j 

j  &  j 

j  &  j 
M  &  S 
M  &  S 

y 

y 

y 

F  &  A 
F&  A 

y 

y 

y 

F  Jfc  A 

y 

y 

y 


Highest 

and 

lowest 

19  li 


2174 
34 
104 
924 
634 
104  4 
77 

1014 
1074 
160 
474 
1264 
634 
120  4 
60  4 
844 

98 
118 

604 

99  4 
225 

74 

34 

304 

174 

43 

47  4 
1 104 

194 
694 
89  4 
91 

1094 
2034 
1114 
444 
1334 
124 
794 
149  4 
324  4 
106 
31 
944 
414 

48 

1274 

1044 

1114 

1044 


160 

4 

2 

60 
54  4 
98 
46  4 
90 
914 
130 
114 
904 
494 
115 
304 
75  4 
90 

1084 
45  4 
95 
160 
3 

20 
18 
95 
30 
314 
103 
44 
42 
84 
66  4 
1024 
120 
102  4 
26 

113  4 
1154 
68 

137  _ 
241  4 
1014 
18 
79 
25  4 
34 

105  4 

102  4 

103  4 
1014 


Highest 

and 

lowest 

1913 


Jan.  16,1911 
Mar.  3,  1913 
Oct.  31, 1912 


12,293,000 

11,921,000 


109,385,909 


23,886,000 

185,t)36J)()6 

6,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567.000 

46,000,000 

3,282,000 

34,999,000 

20,000,000 

10,875.000 

169,406,167 

68,878,000 

30,446,550 

47,502,054 


14  Apr.  25, 1913 


2 

2 

14 

14 

14 

14 

2 

34 

30c. 

1 

14 

14 

14 

50c. 

24 

14 

180c. 

34 


Feb.  28, 1907 
Apr.  9, 1907 
Jan.  15, 1909 
Mar.  15, 1913 
Mar.  1,  1913 
Apr.  1,  1913 
Apr.  15, 1913 

Nov.  1,  1912 
Apr.  30, 1913 
Feb.  15,1913 
Apr.  1,1913 
Mar.  1,  1913 
Apr.  1,  1913 
Dec.  27,1912 
Apr.  1,1913 
Mar.  31,1913 
Mar.  25, 1913 
Mar.  1,1913 


14  July  1,1907 


34 

14 

14 


Jan.  15,1913 
Apr.  15,  1913 
Mar.  1,  1913 


14  Apr.  15,  1913 


July  1,1899 
Jan.  15, 1913 


14 

14 

1 

"i 

3 

1 

14 

'i 

c6 

5 

c4 

14 

1 


Apr. 

Feb. 

Mar." 

Apr. 


1,1905 
1, 1913 

li  1900 
1, 1913 


Apr.  15,1913 
Oct.  1,1912 
Jan.  31,1913 
Mar.  15, 1913 


M  &  S 
M  &  S 

y 

F&A 
F  &  A 
F  &  A 
J  &  J 

y 

y 

M  &  S 

y 

F&A 

A  '&  O 
A  &  O 

y 

y 

y 

Q 

y 

j  &  j 

y 

y 


F  &  S 

y 

y 

y 

y 

y 

m  &  N 

y 

y 

y 

y 

y 

y 

y 

Mon 
M  <fc  8 


J  &  J 

y 

y 


604 

1084 

111 

91 

514 

80 

944 

149 

11 

1194 
137 
404 
724 
95  4 
674 
283 
334 
100  4 
85  4 
204 
394 
1174 
146 
190 

144 
156 

244 

40 

145 
198 

504 
62  4 
1014 
434 
140 
45 
76  7t 
71 

1004 
149  4 

22  4 
894 

597 

1754 

24 

464 

764 

364 

114 

23 
100 

39  4 
574 
48 
214 
524 
225 
115 
1884 
424 
824 


Jan.  15, 1908 
Mar.  31, 1913 
Jan.  11,1913 


Apr. 

Apr. 

Nov. 


1, 1913 
1,  1913 
2,1896 


y 


y 

y 

y 

J  &  D 

y 

y 

A  &  O 


J  &  J 
J  &  J 
J  &  J 

y 

y 


81 

1094 
74  4 
1434 
53 
624 
150 
112 
141  4 
214 
22 
674 
534 
99 

1264 

1214 


1484  1304 


49 

1024 

1014 

854 

274 

564 

764 

1374 

7 

105 

130 

28 

494 

84 

65 

2264 

16  4 
80 
68\ 
154 
304 
99*8 

139  4 
190 
126 
150 

17 
25 

1344 
183 
25 
45  4 
95 
23  4 
100 
32  4 
72 

66 
100 
1354 

10 
75 
530 
162 
184 
34  4 
61 *„ 
20 

8 
14 
92  4 
30 
474 
38 
114 
374 

128 
1064 
155 
30 
704 
14 
00  4 
105 
50 
126 
36 
47 
127 
864 
1204 
16  V 
16  4 
534 
36 
89  4 
105  4 
1134 


150 
4  4 
10 
804 
57 
99 
504 
86 
96  4 

1304 

46', 
129  4 
564 

117 
48\ 
784 
94 

1094 
574 
964 
170 
54 
284 
26  4 
114 
314 
444 
106  -<4 
13 
61 
86 
744 
107 
193 
105 
404 

118 
1164 

674 
140 
2944 
100  4 

184 
81 
32  4 
414 
120 

1064 
102  4 
1334 

53  4 
1044 

1064 
88 
414 
71 
924 
1374 
84 
116 

31 

564 

86 

83 

2664 
30  4 

97  4 
80 
174 
35 

1164 

145 


125 

1504 

18 

254 

138 

189 

474 

54 

95 

414 

155 

33 

69 


1394 

24 

8 

65 

46 
97 
25 

83 
934 

129 
25 

113 

47 
112 

43 
75  4 
87 
101 
42 
96 
160 
4 

22  4 
20 
9 

25  4 
334 

104 

7 

47 

84 
e3 

100 
171 
104 

324 

109 

113 

62 

130  4 
2324 

101 
16 
77 

26  4 
33 

104 

100 
994 
122  4 


7  . 
26  4 
19  V 
62  7, 
34 
84-4 

15 

30 
81 
314 
65  4 
784 
55  4 
108V 
18 
40 
495 

185V 

225 

118 

544 


1024 

1424 

17  4 
79>, 

570 

167 

234 

41 

804 

21V 

84 

164 

324 
49  4 
41 

18 
44 

185 
1094 
187 
34  4 
79 
34 
68 

105  4 

132-4 
414 
52  V 


119  4 
1284 
19  4 
194 
654 
39 
90 

1154 

116 

107 

113 

44 

194 

124 
484 
184 
70 
10  4 
23 
78 
274 
614 
77  4 
494 
104  4 

114 
35 


4 

15  V 
94 
45V 
12 
63 
10  4 
22 
74  4 
224 
56 
67 
28 

1024 
114 
30 

450  i 

155  4[1684  152 

1564  235  213 

1054  1164  111 
4341  434l  40 


NAME  OF  COMPANY 


Adams  E \  press . . 

A 1 1  is  Chal mere  3d  pd . 

Allls-Chaliners  ptd  3d  pd . 

Amalgamated  Copper . 

Am.  Agricultural  (Jliem . 

Am.  Agricultural  Cliem.  pfd.. 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  ShoeFndry . 

Am.  Brake  &  Shoe  Fndry  pfd 

Am.  Can . 

Am.  Can  pfd; . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd  . . . 

Am.  Cities . . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd _ 

Am.  Ice  Securities _ .... 

Am.  Linseed . 

Am.  Linseed  pfd . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  C'orp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd 

Am.  Snuff  new . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . . 

Am.  Telephone  &  Telegraph... 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd _ 

Anaconda  Copper . . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd  ... 

Atch.,  Top.  &  Santa  Fe . 

Atch.,  Toil.  &  Santa  Fe  pfd _ 

Atlantic  Coast  Line . . 


Sat. ,  Mar.  15 


1004 


69 

884 


48V 


225 

26V 

944 

72-4 


1094 


140 

104 

133V 

394 


464  Baldwin  Locomotive 
1 034  Baldwin  Locomotive  pfd . 

99  4  Baltimore  <&  Ohio . 

83  Baltimore  &  Ohio  pfd. . . . 

33  Bethlehem  Steel  .... 

634  Bethlehem  Steel  pfd 

864  Brooklyn  Rapid  Transit . 

128  Brooklyn  Union  Gas . . 

74  Brun.  Terminal  &  Ry.  Sec . 

105  Buff.,  Roch.  &  Pitts . 

Buff..  Roch.  &  Pitts,  pfd . 

274  Butterick . 

45V  California  Petroleum . 

764  California  Petroleum  pfd . 

62  4  Canada  Southern . . 

2184  Canadian  Pacific . 

24  4  Central  Leather 
934  Central  Leather  pfd 

704  Chesapeake  <fc  Ohio . 

13  Chic.  Great  Western 

28  Chic,  Great  Western  pfd 

106  Chic.,  Mil.  &  St.  Paul . . . 

1364  Chic.,  Mil.  <fc  St.  Paul  pfd 

Chic.,  Rock  Island  <fc  Pacific... 

125  Chic.,  St.  P.,  Minn.  &  Omaha. . 

140  Chic.  ,St.P„  Minn.  &  Omaha  pfd 

10  Chic.  &  Alton  . . 

25V  Chic.  *  Alton  pfd  . . . 

132  Chic.  &  Northwestern  ... 

1 85  Chic.  &  Northwestern  pfd 

354  Chino  Copj>er _ 

52  Cleve.  Cin.,  Chic.  &  St.  L  . 

90  4  Cleve.  On.,  Chic.  &  St.  L.  pfd 

31  Colorado  Fuel  &  Iron  .... 

150  Colorado  Fuel  <fc  Iron  pfd 

26  Colorado  &  Southern . • 

66  Colorado  &  Southern  1st  pfd 
Colorado  &  Southern  2d  pfd  . . 

102  4  Consolidation  Coal . 

127  Consolidated  Gas... . . 

10  Corn  Products  Refining 

63  4  Corn  Products  Refining  pfd. 

395  Delaware,  Lack.  &  Western 
1 59  4  Delaware  &  Hudson  .... 

18V  Denver  &  Rio  Grande  . . . 

33  Denver  &  Rio  Grande  pfd 

75  Detroit  United  Railway . 

16  Distillers  Securities . . 

6  Dul.,  South  Shore  &  Atl . 

13  Dul.,  South  Shore  &  Atl.  pfd  . 

DuPont  de  N.  Powder  pfd _ 

254  Erie . 

424  Erie  1st  pfd 

32  V  Erie  2d  pfd 

134  Fed.  Mining  &  Smelting . 

33  Fed.  Mining  &  Smelting  pfd 

175  General  Chemical . 

107  General  Chemical  pfd . 

1354  General  Electric . 

294  Genera!  Motors 

75  General  Motors  pfd . 

2  Goldfield  Consol . 

28  Goodrich  B.  F 

914  Goodrich  B.  F.  pfd  . . 

Granby  Consol . 

124  Great  Northern  pfd 
33  Great  North.  Ore  Properties 

424  Guggenheim  Exploration . 

Hocking  Valley . 

110  H omestake  Mining  ... . 

121  Illinois  Central . 

15V  Inspiration  Consol.  Copper 

16  4  Interboro-Metropolitan _ 

564  Interboro-Metropolitan  pfd 
31  International  Agricultural 

76  International  Agricultural  pfd 

104  4  Intern’l  Harv’er  old . 

1114  Intern’l  Harv’er  pfd  old 
1054  intern’l  Harv’er  Corp.  new 
113  Intem’l  Harv’er  Corp.  pfd  new 

3V  I  International  Mer.  Marine _ 

16V  International  Mer.  Marine  pfd 

9  4  International  Paper . 

42  International  Paper  pfd . 

8  International  Steam  Pump _ 

35  International  Steam  Pump  pfd 

8  Iowa  Central .... 

21  Iowa  Central  pfd 
72  Kan.  C.,  Ft.  S.  &  Memphis  pfd . 

234  Kansas  City  Southern . 

594  Kansas  City  Southern  pfd . 

76  Knickerbocker  Ice  pfd . 

42V  Lackawanna  Steel . 

98  Laclede  Gas . 

9  lake  Erie  &  Western . 

25  Lake  Erie  &  Western  pfd . . 

Lake  Shore . 

Lehigh  Valley .  1544 

Liggett  &  Myers .  230 

Liggett  &  Myers  pfd . 

Long  Island . 


70 


28  4 


324 

121V 


45  4 


244 


1047, 


09-4 

103 


113  V 


1327s 

1014 


26V 
36  V 


1014 

100 


69  s 


28 


32 

121-4 


454 


24', 


104  4 


69  V 
103 


113 


132  V 

101  4 


264 
36  V 


10* 


194 
33  4 


27  4 


1384 


3 

33 


127 


123  V 
164 
17‘ 
60  4 

77  4 
100 


107, 
45  4 
9V 
40 


24V 


1014 

100 


100  4 


69 

87 


48  V 


2244 
26  V 
94  4 
724 


109  4 


140 

104 

133  V 

39  4 


69 


28 


45 


113 


101 


100 


100 


69 


104 


187g 

33 


274 


140 


133V 


10  4 


33 


1384 


3 

314 


126-4 


123V 

104 

17V 

59V 

774 

106 


10  V 
44  4 
9  V 
40 


244 


1544 

230 


1384 


3 

317, 


126-4 


123V 


m 

59  V 


106 


10V 


40 


24  V 


154  4 
230 


1544 


40 


1534 


40 


Mon.,  Mar.  17 

High 

Low 

Close 

*3 

8  3  ^ 

8  34 

>V  69= 

4  69 

69  4 

S4  28* 

4  27t 

274 

i- 

-- 

-- 

32* 

s  31 V 

31=8 

4  122 

121 

121 

4  45 

45 

45 

-• 

-- 

-- 

** 

-- 

•* 

45  *■ 

1  45 

45 

165 

165 

165 

4= 

8  4=, 

4=e 

78  25* 

25  \ 

254 

78 

9* 

9* 

94 

4  69  *• 

68:,4 

68  V 

103V 

103 

103=8 

V  132  V 

132  V 

132  V 

240 

240 

240 

4  1024 

1024 

102  4 

** 

:J4  367t 

36  U 

364 

107 

107 

107 

4  1014 

1014 

io'i4 

100 

99  78 

99  4 

1234 

1234 

123  4 

474 

474 

474 

1 04  lf- 

104 

104 

4  100  4 

100  4 

100^ 

35 14 

34  4 

34  ^ 

69 

69 

69 

7e  874 

874 

874 

.  . 

-* 

” 

-• 

•  • 

•  - 

V  48V 

46 

47 

78 

78 

78 

4  224 

222  Vs 

2224  2 

V  26V 

24^2 

25  *4 

4  94  V 

94 

94 

4  714 

714 

714 

28  7e 

28  7e 

284 

41  1094 

108V 

108V  1 

•• 

-- 

..  1 

.. 

.. 

.. 

.. 

.  _ 

.  _ 

41  .. 

-- 

•• 

>4  1334 

1334 

1334 

4'  38  7s 

384 

38V 

-* 

-- 

•- 

•• 

-- 

-- 

*- 

-- 

-- 

27 

26  V 

27 

- 

.. 

.. 

131 

131 

131  1 

2  10V 

10-4 

10-4 

65  *4 

65 14 

65 14 

400 

396 

3904 

8 

.. 

** 

-• 

-* 

16y4 

16  V 

1*6  34 

*' 

** 

•• 

274 

27 

27 

*- 

*• 

•  • 

-- 

•  • 

•• 

-* 

-- 

** 

** 

*• 

1384 

138 

138  1. 

30 

294 

29  *2 

3 

27« 

24 

314 

29 

294 

954 

94 

94 

12634 

1264 

126-4  li 

35 

35 

35 

45  **2 

45 

45 

1234 

1214 

121=8  1‘, 

164 

16 

10 

174 

174 

174  : 

59V 

584 

594  5 

76 

76 

76 

4 

4 

4 

** 

7  1 

4-i 

434 

434  4 

8 

8 

8 

•- 

3 

.. 

.. 

.. 

•• 

•• 

594 

594 

59^ 

1004  1 

00  1 

004  id 

'  .. 

.. 

Tu.es.,  Mar.  18 


145 


69  4 
53 


27 


32  4 
121  4 
49  4 

11478 

45 


444 
165  4 


24  V 
97, 

35 


514 

684 


132  V 


264 
30  4 


153V 


40 


47 


34  7e 
69 
87  V 

8  V 


304 

474 

774 


25  4 
93  4 
72  4 

28 


145 


68  4 
53 

26 


31 4 
120 
484 
1144 
44  4 


42  V 
165  4 


24V 

97, 

35 


514 

68 

103 


145 


132 

2394 

101 


264 

364 


38-4 


33 
26  4 


104 

65 


19 


1004 

100 

123 

47 

104 
994 

34 

69 

874 

84 

105 

284 
45  V 
764 

2224 
24V 
93  4 
714 

28 

1084 

138 


386 


324 
20  4 


264 


31 

120 

48 

114 

45 


43 

165 


24V 

9" 

35 


51 


68 

103 


132 

239 

101 


264 

364 


130 

10 

64 


19 


26V 
43  4 


101 

100 

123 

47 

104 
100  4 

34 

69 

87 

8  4 

105 

284 
464 
76  4 

223 
24  V 
934 
714 

28 

1084 

138 


38  4 


32-4 

204 


130 

10 

64 


19 


24 


137 


24 

28 

95 

125  4 

34 


121 

16 

174 

58V 


137 


27, 
29  V 
95 


34 


121 

16 

174 

59 


25 

154  4 
229 


10 
42  4 
8 
35 


24 


100  4 
9 
25 

1534 

229 


104 
42  4 
8 
35 


24 


1004 

9 

25 

154 

229 


Wed.,  Mar.  19 


36 


101  ‘ 
100 


47 

1004 
83 
33  V 
69 
874 


47 

77 

2234 

25 

934 

714 

28 

1084 
138  ~ 


34V 


1004 

100 


47 

99  V 

83 

33 

68 

864 


38 

37 

374 

53 

53 

53 

32=8 

31 

si  4 

46 

77 

221 V 
24  4 
934 
71 

28 

1074 

13a  4 


High 

Low 

Close 

34 

34 

3*8 

8 

8 

8 

68=r 

66:,4 

68  ** 

53 

53 

53 

97 

97 

97 

264 

25 

26 

3l"  =8 

284 

304 

1204 

118  4 

120 

484 

48 

48 

90 

90 

90 

43V 

43 

43 

24  4 

23=« 

23-4 

9  V 

9  V 

9  V 

34  4 

34  4 

344 

94 

"94 

9  4 

52 

52 

52 

85 

85 

85 

68 

63  *8 

65  7s 

102*8 

1004 

1004 

32=« 

32-4 

32=8 

1114 

109  V 

111*2 

1 32  4 

131 

131  4 

239 

239 

239 

35  V 


101 

100 


47 

100 

83 

33 

68 

87 


Thurs.,  Mar.  20 


145 


684 


201 


129 

31 

1204 

484 


43  4 
1647, 


24  4 
97, 

344 


66 

1014 

171 

32  4 

11 IV 
113 

1314 


794 
35  4 


47 

77 

2234 

25 

934 

714 

28 

108  4 
1384 


101 

100 

123 

47 

104 


33  4 
684 
87  4 
130 
8 


28  4 
47  4 
764 

224 

25 

71- 


1084 


145 


67  4 


25  4 


129 

294 

120 

484 


434 

1644 


234 

97t 


34  4 


65 

101 

171 

324 

111-V 

113 

1304 


794 
35  4 


10 


384 


32 


100  V 
99  V 
1224 

46-4 

103' 


33 

684 

87 

130 

8 


274 

464 

76' 

2224 
24  4 

70  4 


108 


10 


37 


32 


145 


674 


25  4 


129 
•29V 
120  4 
484 


434 

1644 


24  4 
97e 

34  4 


654 

101 

171 

32  4 

111  V 
113 

1814 


794 
35  4 


Fri. ,  Mar.  21 


100  V 
994 
122  4 

47 

1037a 


33 

684 

874 

130 

8 


274 

46V 

707, 

2234 

244 

71*8 


108 


10 


384 


32 


•• 

-- 

- 

-- 

- 

-- 

. 

. 

...... 

1304 

129  V 

1304 

1304 

129  V 

130 

..... 

. 

. 

104 

10 

10** 

10*4 

10 

104 

64 

63  V 

63V 

63  V 

63  5t 

63-‘y 

. 

. 

-- 

- 

-- 

-- 

-- 

----- 

------ 

------ 

104 

16  *2 

16*2 

164 

16 

164 

. 

. 

...... 

- 

-• 

- 

•• 

- 

-- 

. 

. 

. 

26  7e 

26  *2 

26V 

2*6  7g 

20=e 

. 

. 

. 

33 

32  V 

32  V 

-- 

-- 

-- 

. 

. 

. 

34 

33 

33 

34 

34 

34 

. 

. 

. 

185 

185 

185 

180 

180 

180 

107 

107 

107 

130l4 

135V 

130 

136  4 

136 

136 

. 

...... 

. 

764 

76  4 

704 

*' 

*• 

. 

. 

. 

3 

3 

3 

27h 

3 

31 

29  V 

304 

31 

30 

304 

. 

. 

. 

126 

124  V 

126 

126V 

125y4 

1264 

. 

. 

. 

34  *8 

3334 

33*4 

444 

42*8 

434 

43 

43 

43 

*• 

*- 

*■ 

-- 

*■ 

-- 

. 

. 

. 

121 

12I 

121 

122 

122 

122 

. 

. 

1  578 

15 -'a 

15=8 

16 

16 

16 

i-1 14 

1634 

174 

17 

16=8 

10=8 

58*2 

57 

58 

58 

57 

574 

106 

106 

106 

•• 

-- 

** 

. 

. 

105  V 

105  V 

105V 

** 

.. 

*■ 

. 

. 

*• 

-- 

8V 

3  V 

3V 

:::::: 

. 

. 

104 

10*4 

104 

:: 

.. 

:: 

. 

:::::: 

— ... 

8*8 

8*8 

84 

9 

878 

. 

. 

— 

8 

8 

8 

-* 

. 

...... 

:::::: 

-- 

.. 

.. 

.  . 

.. 

...... 

...... 

“  " 

** 

*• 

*- 

. 

. 

. 

444 

44 

44 

-- 

-- 

-- 

. 

. 

. 

- 

-- 

- 

1004 

1004 

1004 

. 

** 

•* 

•• 

-- 

-- 

-- 

...... 

. 

*  * 

■■ 

•* 

*• 

. 

. 

. 

1534 

152  4 

153 

1534 

152 

152  V 

::::: 

. 

..... 

-- 

" 

.. 

.. 

.  _ 

..... 

.. 

—  ' 

*” 

•- 

— 

** 

. 

. 

..... 

3 

o 


STOCK  EXCHANGE  CLOSED. 


BRADSTREET’S,  SATURDAY,  MARCH  22,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  March  21 


'Scrip.  t  Stock. 


Stock 

out¬ 

standing 


$137,627,500 


Bonds 

out¬ 

standing 


$8,000,000 
2,000, 000 
5,000.000 
72,000,000 

41.380.400 
00,000,000 
00,000,000 
15,000,000 
40,234,000 

3,724 ,080 

25.200.800  ) 

12.603.400  5 
15,370.200  ( 

5.917.500  5 

63.300.300 ) 
13,000,000  5 

82.702.585 
10,000,000 
29.236,000  ) 
24,804,500  5 

15.591.800 
8,546,000 

20.655.400 
24,367,000 
28,831,000  ) 

120,318,587  5 
9,996,970 

27.430.800 

10,000,000 

222,729,300 
14,000,000) 
5,000,000  > 
11,000,000) 
7,000,000 ) 
10,000,000  5 

179.775.700 
58,113.982 
23,814,900 
16,000,000 

99.359.800 
22,991,700 

29.793.300 
9,000,000 

248,000,000 

15,000,000 

20,000,000 

18,000,000 

32,000,000 

412.610.700 
35,000,000 

7.700.300 

1.767.200 
45,043,000 
37,173,000 ) 
27,476,000  5 
28,104,600 ) 
27,071,800  5 

69.740.585 
12,500,000  > 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700! 

4.291.300  5 
13,500,000  ) 
13,500,000  5 
14,473,520 
70,000,000  ) 
28,000,000  > 
42,000,000  5 
27,191,000) 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10,000,000 

9,257,000 
29,000,0001 
5,000,000  1 
16,000,000  f 
8,399,000  J 
10,500,000 ) 
20,000,000  5 
37,019,400 ) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000 ) 
0,700,000  5 
272,672,405 
120,000,000) 
60,000,000  > 

5.670.200  ) 
4,000,000 
0,900,000 

30,000,000) 

„  13,095,000  5 
'  5,000,000 

27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000 > 
10,000,000  5 
20,100,000 > 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000 ) 
n,ooo,ooo5 

210.644.300) 
99,543,600  5 

10.247.500 
5,000,000 

14.427.500 
10,015,900 
20,400,000 ) 
16,000,000  5 

12.106.300  ) 

12.106.300  5 
10,000.000 
12,000,000 

0,000,000 

10.162.800 
5,918,800 ) 
3.945,800  5 

36,000,000 ) 
56,619,000  > 
1,641,200) 
508,302,500 ) 
300,281,100  5 

15.796.400 
27,984,400 ) 

20,000,000  5 

9,073,680 
2,000,000 > 
1,500,000  5 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230) 

10,000,000  5 

99.817.100 
35,194,837  ! 

3,998,700  5 
20,000,000  ) 
4,986,900) 
11,993,500) 

10.140.400 
50,000,000) 
15,000,000  5 


40,700,000 


5,805.000 

58,000 

64,215,000 

21,135,000 

76,300.300 

133,321,500 

15.805,000 


Bate  and  date 
last  dividend 
declared 


135,560,915 

44,274,6o6 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,200,400 

20,050,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,305,500 


42,080,000 

232,838,300 

40,090,000 


21,160,000 

59,204,000 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


la4 

134 

8  Hi 
1*4 
1 

la4 

1=4 

1 

50c. 

3*2 

3*2 

2  *2 
2  Hi 

2 

2  Hi 
3*2 

1**4 

134 

=2 

1 34 
34 
134 
2 

37Hic. 

2 

lHi 
1 =4 
4 

2Hi 
2  Hi 

'i 

2 

2 

1  Hi 
Hi 

lHi 

1 

1*4 
1*4 
1 34 

30c. 

lHi 

1=2 

1H) 

1 34 

2Hi 

134 

1 34 
1*4 
lHi 

1*4 
1 34 

1 

134 

IHi 

2 

Hi 

2 

134 

2 

1 

1 


Apr. 
May 
Feb. 
Apr. 
Apr. 
Apr. 
M  nr. 
Mar. 
Feb. 
Apr. 
Apr. 
Jan. 
Jan. 


1,  1913 
1.  1913 

10.1913 
1,1913 
1.  1913 
1,  1913 
1,  1913 
1,  1913 

15.1913 
15,  1913 

15.1913 
15,1904 
15,1910 


Nov.  9, 
Jan.  30, 
Feb.  3, 
Apr.  15, 
Feb.  28, 
July  1, 
Mar.  31, 
Mar.  31, 
Mar.  15, 
Feb  10, 


1912 
1908 

1913 
1913 
1913 
1905 
1918 
1913 
1913 
1913 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

64,952,011 

13,266,000 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


Mar.  31, 1913 
Feb.  1,1913 
Mar.  18,  1913 
Apr.  15, 1913 
Mar.  1,1913 
Mar.  1,1913 
Mar.  1,1913 


Oct. 

Mar. 

Aug. 

Apr. 

Apr. 

Mar. 

Feb. 

Apr. 

Dec. 

Feb. 

Dec. 

Dec. 


16. 1911 

31.1913 

14.1911 
1,1913 
1,  1913 

19. 1913 
19, 1913 

1, 1913 

10. 1912 
1,1913 

20,1902 
1, 1899 


Jan.  15, 
Feb.  28, 
Feb.  25, 
Apr.  1 , 
Apr.  1, 
May  1, 
Jan.  25, 
Jan.  26, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Apr.  25,1913 
Apr.  8,  1913 
Aug.  30, 1904 
Feb.  19,  1913 
Dec.  31,1912 
Feb.  15, 1913 


June  1,1903 
May  20, 1913 
Mar.  20, 1913 


May  8,1913 
Mar.  13, 1913 
Apr.  10, 1913 


134  Apr.  1,1913 


1 

1*4 

134 

134 

IHi 


Nov.  1, 1905 
Feb.  16,1913 
Mar.  15,1913 
Apr.  1,1913 
Apr.  15, 1908 


Feb.  1,1913 
Dec.  1,1905 
Apr.  1, 1913 


1 

1 

1  Hi 


1=4  Jan.  15,  1913 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


134 
1% 
1*4 
1 34 

IHi 

2  Hi 
2 
2 

2Hi 

i34 

$1.50 

1H) 


1 

IHi 

134 

1 

134 

1 

2Hi 

2 

1 

134 

2 

134 

t2Hi 

1 

1 

3 

'i34 

1=4 

1 

IHi 

1 

2 

IHi 

1  *4 
134 

75c. 

IHi 

2 
*5 

1 

134 


Feb.  15,1913 
Apr.  1,1913 
Sept.  1 , 1910 
Apr.  1,  1913 
Apr.  1,1913 


Apr.  24, 1913 
Apr.  1,  1913 
Aug.  3,  1912 
Apr.  15, 1913 

Mar.'T,  1913 
Jan.  20, 1913 
Mar.  31, 1913 


May  1,1907 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


Oct.  16,1911 
Apr.  1,1913 
Apr.  1,1913 
Apr.  1,1913 
Apr.  1,1913 

Oot  15, '1912 

Apr.  1,1913 
Apr.  1,1913 
Feb.  1,  1913 
Mar.  1,1913 
Feb.  1, 1913 
Mar.  1, 1913 

Jan.  2,  i 907 
Dec.  2,1907 
July  15, 1912 
May  15,1912 


Jan.  15, 
Feb.  1, 
July  1, 
Oct.  1, 
Jan.  31, 
Jan.  31, 
Jan.  31, 
Mar.  29, 
Feb.  27, 
Mar.  31, 
Feb.  15, 
Jan.  15, 
Oct.  1, 
July  20, 
Jan.  20, 


1913 

1913 

1903 

1907 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1907 

1903 

1913 


Jan.  15, 1913 


1 

a4 

1 

134 


1 

134 


Oct.  19,  1912 
Apr.  15,  1913 
Jan.  30, 1913 
Jan.  15, 1913 


Mar.  1, 1913 
Apr.  1,1913 


Q 

Q 

Q 


Q 

Q 

Q 

Q 


Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 

A  &  O 
A  &  O 


Q 

Q 

M  '&  N 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

A  &  O 
Q 
Q 
Q 
Q 

J&  J 
Q 
Q 

M  &  N 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


J&  J 

Q 

Q 

Q 

Q 


12  >4 
4034 
105 
24  “a 
179=4 
93*4 
101  Hi 
35V 
93*v 
30  Hi 
59‘ 


3Hi 
27  Hi 
98  H 

10 

148V 
87  Hi 
92 

1534 

64Hi 

22  V 

42=4 


Dividend. 

period 

Highest 

and 

lowest 

1912 

Highest 

and 

lowest 

1913 

47Hs 

36 

39  78 

30 

Q 

105**8 

02  *2 

105 

99  34 

Q 

92  “4 

90 

95 

92 

F  A 

170 

138 

142*4 

129*2 

Q 

92*4 

75 

87 

81 

Q 

71 

00 

08*4 

66  Sa 

Q 

138  *>4 

128  *2 

132  **s 

127 

<4 

88 

09 

70  7e 

66 

Q. 

90*2 

62  **4 

78*4 

01  Hi 

Q 

30*4 

23*8 

26*2 

21**8 

A  &  O 

154*2 

L29 

142*4 

128**4 

A  &  O 

158 

140 

150 

141*2 

27*2 

18*2 

23*4 

17  Hi 

J  '&  J 

57 

40 

47 

40 

31  "s 

25*2 

29  *8 

24 

M  &  N 

06 

57**8 

63 14 

59  a4 

J  &  J 

4734 

35 

43**8 

36 

F  &  A 

180 

100*4 

170 

170 

Q 

101 

1 14 

128  Hi 

1 12 

Q 

131 

122 

1 24  7e 

118*8 

Q 

26 

12*4 

19*2 

1 37e 

Q 

95*2 

88 

92*4 

86 

Q 

68*4 

51*8 

56*4 

45*2, 

Q 

1107s 

105*2 

107**s 

1037b 

F  <fe  A 

71 

02*8 

59 

5G*>4 

36  7s 

20**8 

27Hi 

22*8 

Q 

24*8 

18*4 

20 

10 

Q 

395 

305 

362 

325 

<4 

85 

50 

82*2 

09 

Q 

121*2 

106*8 

109  **4 

104*2 

Annual 

61  *2 

53 

03*4 

55 

M  &  S 

103 

102*2 

M  &  S 

90 

85 

.. 

23 

18 

.. 

A  &  O 

50 

32 

113**8 

29*2 

Q 

142*4 

4134 

120 
29  7e 

129  7e 
33  7e 

Q 

93**4 

83*2 

87*2 

86*2 

<4 

55 

43*4 

43 

42*4 

<4 

119*4 

107**4 

113*2 

103**4 

<4 

92 

88 

87 

82*4 

<4 

87  7s 

74*-i 

81*2 

767h 

<4 

79*2 

50 

75**4 

73 

Q 

131*2 

115  *8 

1225s 

1 137s 

3*4 

1 

2  **4 

2**8 

38 

28--4 

31*2 

24*2 

55'*s 

45 

46 

36 

Q 

101  *-2 

98 

96 

90 

<4 

126*4 

1197e 

123**4 

117*2 

Q 

122*2 

103 

116 

109 

215*2 

107 

200 

175 

Q 

118 

10734 

116*2 

110 

<4 

111*4 

100 

99  7e 

99 

<4 

111*2 

98*2 

104 

96 

Q 

117 

108  *1 

27*2 

10*2 

24**8 

19 

Q 

100**4 

77 

95 

80  **4 

Q 

170 

160 

24  **4 

Q 

407e 

28  a4 

30 

Q 

105 

90 

102 

97 

<4 

1207s 

1 06  J4 

118 

1157s 

Q 

175 

9 

165 

156*14 

3*4 

4Hi 

35 

100 

22 

168  V 
91  *-i 
93 
2838 
89=4 
247s 
4434 


4 

24  34 
98 
1634 
162Hi 
89 
87  78 
23*4 
82  Hi 
201s 
347e 


120 

125*2 

_  . 

107 

100 

.. 

103*2 

99*2 

100 

86 

65 

50 

29*2 

17*2 

1934 

14 

69Hi 

58*2 

59 

55 

43**4 

26*2 

29 

23**4 

57 

47 

54*2 

45 

40**s 

29**4 

35*2 

30*4 

SO^s 

08*2 

75 

73 

27*2 

18 

20**4 

18*4 

56*2 

44  **4 

48**8 

42  78 

221 

140 

213*2 

178 

124*>4 

121 

124*2 

123 

5934 

39*4 

45*2 

33 

105 

90 

98 

93*4 

115*2 

103*2 

110 

98 ‘a 

32 

26*2 

28  *>8 

24*2 

867s 

08*4 

81  *8 

77*8 

86 

82 

72*u 

72Hi 

36 

16*4 

40*2 

34*8 

66 

53 

67 

62 

49*2 

30 

36 

20 

98  >s 

90*2 

93*4 

88*2 

47*4 

34*2 

39*2 

32*4 

130**s 

81 

122  a4 

1087b 

97*2 

89 

97 

95 

26*2 

20*2 

22**s 

17*2 

49  **4 

33*2 

40*4 

34 

10**s 

2*2 

3 

3 

16**8 

10*2 

13 

11 

36 

28 

2934 

23*2 

111*8 

103 

108*4 

104 

145 

140**4 

145 

145 

1 1  5  a4 

95 

99*2 

89 

115*2 

111 

113*2 

112 

177e 

4**e 

734 

4*2 

6734 

35*8 

41*2 

29**4 

176**4 

150**4 

10234 

145  7b 

90Hi 

88*4 

93  Hi 

83 

64**4 

47 

50*2 

44*4 

109 

104 

102*2 

100*4 

102**4 

97 

101 

96*2 

1087e 

102*4 

105  *2 

102 

39  7e 

28 

35  *-i 

24 

69  ** 

57 

63*2 

47 

22*2 

13 

1 0**4 

13**8 

04  *2 

47**s 

57 

52 

100*2 

02*2 

66 

50 

57*4 

26 

44 

30 

105H 

95 

97 

89 

86*2 

67 

68*4 

3H 

1*8 

l7s 

1**8 

10*2 

3 

4 

3*4 

07  7t 

45*4 

68**8 

57*2 

110 

105**8 

109 

104 

80*2 

75 

81*2 

78**4 

80**4 

58*4 

69*8 

08*4 

117 

107*4 

110**4 

107 

07*2 

52*2 

0038 

4  8 

57*4 

40**4 

43  *8 

30*2 

122*H 

114v8 

114 

107*2 

90 

53*2 

54 

44**4 

27*2 

147b 

2134 

10 

87*2 

70 

90 

84 

9*2 

3  *>4 

4 

3 

22  7t 

12**s 

13*4 

9 

151 

115 

123 

110 

64*4 

45 

46 

37*>8 

81 

'  07*2 

65 

57 

86*4 

72 

75*8 

65Hi 

89  *s 

66*4 

79*4 

00*2 

130 

11478 

119**4 

117 

11**4 

4 

8 

5*4 

36  >- 

11 

28*e 

19 

17  H 

0 

14 

8  **8 

62  H 

48 

53 

46 

3 1 7  7 

92*2 

112 

85*2 

116*H 

113 

115*2 

109*4 

NAME  OF  COMPANY 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfcl  . 
Boose-Wiles  Biscuit  2d  pfd.. 

Bouisville  &  Nasliville . 

Mackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Store:' . 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  &  S.  S.  Marie. . 
Minn.,  St.  P.  <fc  S.  S.  Marie  pfd 

Minn.  <fe  St.  Louis . 

Minn.  St.  Louis  pfd . 

Missouri,  Kansas  &  Texas 
Missouri,  Kansas  &  Texas  irfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. . . 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp - 

Nat.  Enameling  <fc  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  i)fd  . 
Nat.  Rwys.  of  Mexico  2d  pfd. . 

N  evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 

N.  Y„  Chic.  &  St.  L. . 

N.  Y.,  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Cldc.  &  St.  L.  2d  pfd. . . . 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western  ... 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trae.  &  Light 

Northern  Pacific . 

Ontario  Mining . . 

Pacific  Mail . 

Pacific  Tel.  &  Tel . 

Pacific  Til.  &  Tel.  pfd . 

Pennsylvania  R.  R . 

People’s  Gas  Light  &  Coke.... 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic.  &  St.  L . 

Pitts. ,  Cine.,  Chic.  <fe  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . . 

Public  Service  Corp.  of  N.  J.. 

Pullman . 

Quicksilver . . 

Quicksilver  pfd . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd - 

Ray  Consolidated  Copper - 

Reading . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  &  Steel . 

Republic  Iron  &  Steel  pfd  . . . 

Rock  Island . 

Rock  Island  pfd . . 

Rome,  Watertown  &  Ogdens 

Rubber  Goods  Mfg  pfd . 

Rumley  (M. )  pfd . 

Rutland  pfd  . . - 

St.  Louis  &  San  Francisco.. 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd 
St.  L.  &  S.  F.,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd _ 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . 

Sears- Roebuck  pfd . 

Sloss-Sheffield  Steel  &  Iron 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . . . 

Southern . 

Southern  pfd. . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling... . 

Standard  Milling  pfd . . . 

Studebaker  . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust. . . . 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western - 

Toledo,  St.  L.  <ft  Western  pfd 
Twin  City  Rapid  Transit .... 
Twin  City  Rapid  Transit  pfd  . 
Underwood  Typewriter  — 
Underwood  Typewriter  pfd 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd . 

Union  Pacific . - . 

Union  Pacific  pfd . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd  . . . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol  ... 

U.  S.  Industrial  Alcohol  pfd  . . 

U.  S.  Realty  &  Imp.... . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd... 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Rubber  2d  pfd . 

U.  S.  Steel . . . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical.. 
Virginia-Carolina  Chem.  pfd. 
Virginia  Iron,  Coal  &  Coke  . . 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . . 

Wabash  pfd . 

Wells-Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd  . 
Western  Union  Telegraph  .... 
Westinghouse  Elec.  &  Mfg. . . 
Westinghouse  E.  &  M.  1st  pfd 

Wheeling  &  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd 

Wisconsin  Central . 

Wool  worth  (F.  W.) . 

Woolworth  (F.  W.)  pfd  ... 


Sat. 

Mar. 

15 

c* 

| 

8 

3 

O 

•• 

•• 

" 

.. 

.. 

68*2 

68 'a 

08  *2 

22**8 

22*8 

2*2 

18 

18 

18 

37*4 

37*4 

37*4 

IIS’s 

115  "s 

115  **B 

104 

1037s 

104 

17 

17 

17 

106*8 

100*8 

106*8 

U878 

118*2 

118**4 

•* 

** 

104  **4 

104**4 

10434 

116 

115  7s 

11 57e 

119 

118**4 

119 

-- 

-- 

.. 

-* 

.  84 

84 

84 

- 

.. 

.. 

•* 

!  157*2 

157*2 

157*2 

- 

-- 

-- 

- 

-- 

•- 

- 

-* 

** 

!  18  **4 

18**8 

18  **4 

.  157 

150*8 

150**8 

.. 

-- 

-■ 

- 

-- 

-- 

* 

-- 

-- 

!  21**8 

2 1*4 

21**8 

; 

.. 

- 

-- 

-- 

- 

-• 

•• 

-- 

** 

s  .. 

- 

-- 

-- 

19*4 

19*4 

19*4 

.. 

.. 

.. 

• 

-  - 

-* 

d  .. 

.  99 

98*8 

98  78 

-  81 

8'i 

81 

- 

-- 

-- 

•- 

-- 

-• 

- 

-- 

-- 

- 

-- 

** 

-- 

-- 

* 

-- 

** 

18*2 

18*2 

18*2 

.  37 

30 

37 

-  .. 

-- 

•• 

- 

-- 

-- 

1  94 

94 

94 

-  5*8 

47s 

47e 

.  150*4 

149H? 

1497e 

.. 

.. 

.. 

- 

*• 

-- 

- 

-  - 

•• 

.. 

-- 

•• 

* 

-- 

-- 

-  - 

-- 

-- 

•• 

- 

-- 

-- 

-- 

-- 

- 

-- 

-- 

- 

-- 

-- 

" 

** 

'-  60  **4 

00a4 

00  *>4 

-- 

-- 

607f 

60*2 

00**4 

-  108 

107**4 

108 

-  52  H 

52*4 

52**8 

-- 

.. 

-- 

-  - 

-  - 

-- 

-  - 

•  • 

-• 

•• 

" 

*’ 

** 

-- 

.. 

.. 

** 

-- 

•• 

--  66  7t 

0076 

00  78 

d 

07 

07 

d  " 

•• 

-■ 

1.  .. 

- 

- 

--  9i 

90 

90*4 

..  110 

110 

110 

Mon.,  Mar.  1 7 


Tues.,  Mar.  18 


30 


133 


5 

$ 

0 

G 

Close 

High 

H 

32 

32 

32 

30 18 

30 

-- 

LOO 

00 

33**4 

133**4 

33:»4 

133  V 

33 

28 

128 

28 

737a 

73*2 

09*4 

64 

0  5  *2 

65  Hi 

6  3  Ha 

22  hi 

22*4 

22*2 

22V 

22 

.. 

\:: 

.. 

18*8 

18*8 

24 34 

2*4  a4 

24**4 

24*2 

24  Ha 

37*4 

37 

37 

37 

36V 

-- 

:: 

115*2 

114  V 

14 

14 

14 

-- 

-- 

*• 

** 

49  **4 

47*2 

- 

- 

- 

105*2 

104*2 

23 14 

23*4 

23*4 

’  * 

17 

16  7e 

1  678 

17 

167e 

106 

10578 

106 

105*2 

105  V 

118*2 

114*2 

115*4 

115 

113  V 

-- 

30 

29  V 

104**e 

104**8 

104**8 

104*2 

104Hi 

82*4 

82*4 

82*4 

-• 

•* 

1157e 

114**4 

11434 

115 

114**4 

mm 

•• 

.. 

36  Ha 

36 

119*4 

118**4 

1 18**4 

1 19 

118 

110 

110 

no 

109y4 

1 09  y4 

96*4 

96*4 

96*4 

--- 

19  **4 

19*4 

19  :,4 

19  V 

19 

84*2 

81*2 

82 

83 

81*8 

25  7h 

25  7s 

257e 

97 

97*8 

97*8 

97*8 

97 

158 

158 

158 

-- 

27  H? 

27  Hi 

27*2 

27 

27 

98 'a 

98 

98 

18  *2 

18*4 

18*4 

18V 

18*8 

150**4 

155^2 

155  r,8 

156*8 

154:,4 

90 

90 

96 

24*2 

24*2 

24Hi 

26 

24  Ha 

85**8 

85**s 

85*<s 

85  l4 

85 14 

21*'e 

21**s 

21**8 

21*8 

21 

•• 

- 

-- 

90 

89*b 

24*2 

24*4 

24  *-2 

24Hi 

24Hi 

-- 

.. 

-- 

19 

44 

3*9 
43  Ha 

190 

190 

190 

189 

188 

.. 

.. 

.. 

34Hi 

34  Ha 

9978 

9*8  Ha 

98  V 

99*4 

98  V 
25 

25 

25 

25 

25*4 

81 

81 

81 

81 

80  V 

.. 

.. 

.. 

36*2 

36*2 

.. 

.. 

*  ’ 

297s 

29*4 

** 

** 

*• 

35  U 

35 

110*2 

110*2 

110*2 

1087s 

108V 

93**4 

9334 

93  **4 

.. 

.. 

113 

113 

113 

.. 

434 

4*8 

4Hi 

4*2 

29**4 

29**4 

29*>4 

29  **4 

29  *>4 

149 

147*2 

147  **4 

148*8 

146*4 

83  Ha 

83*2 

.. 

-- 

-- 

46 

46 

98 

98 

98 

- 

*  * 

‘  " 

“  * 

13V 

13  V 

00  H 

597e 

59  7s 

60V 

59*2 

104V 

104  V 

00  *H 

597„ 

59  7a 

60  *t 

69  *b 

108 

107  **4 

10734 

107  7t 

107V 

51** 

51*2 

515a 

5  1  **4 

51*4 

32° 

32*2 

32*9 

32  Hi 

32 

107**i 

10734 

10734 

107  V 

10734 

50 

50 

50 

.. 

.. 

-- 

lov 

10**4 

110H 

110*4 

110*4 

40*9 

41 

40 

40*8 

40*2 

66  Ha 

66*2 

67 

67 

07H 

67 

67 

66*9 

65  Ha 

117 

117 

** 

** 

20*s 

20 

.. 

-- 

-- 

9  V 

9V 

90 

88*4 

88  7e 

88 

86*4 

110 

110 

no 

— 

.. 

18 ‘8 
24*2 


36V 


47  Hi 


107h 


105  3h 


29  V 


104  Hi 


11434 


30 


109  3 


19 


97 


27 


155 


25 
85 1 
21 


19 

43l 

188 


25 

81 


29’ 

36 


40 


00 


51] 

32 


67 

65' 

117 

20 


Wed. ,  Mar.  19 

|  High 

1 

Close 

92 

92 

92 

132  Ha 

32Hi 

3'J  Hi 

1 27  **4 

127V 

197  ", 

73 

71  *4 

71  *4 

65 14 

63*4 

64 

22  V 

22  U 

22 14 

134 

132  *2 

132*2 

24*4 

24 

24 

36  34 

36*4 

36Ha 

114*4 

114 

114 

13V 

13V 

13V 

80 

86 

86 

47*4 

45*2 

45*2 

104*2 

104*2 

104  Hi 

23 

23 

23 

10V 

1  6:i8 

16*2 

325 

325 

125 

70*2 

69 

69 

115**4 

105  *8 

105V 

57 

56 

56 

115**4 

114=4 

1 15**4 

29*2 

29*2 

29Hi 

104  V 

104 

104 

77*8 

76V 

77 

115 

114 

114V 

s  118**4 

118 

1 18V 

4  109**4 

109 

109**4 

96V 

96**4 

96**4 

8  81  *2 

80**4 

81*2 

25 

2*4  ®4 

2434 

157*2 

157*2 

157*2 

27*2 

27*2 

27*2 

8  18 

17*2 

18 

155a4 

153V 

155'*8 

90*4 

90 

90*4 

2434 

24  34 

2434 

L4 

21 

20V 

21 

36 

35*4 

35*4 

** 

** 

** 

" 

** 

*2  24*2 

24*4 

24Hi 

18*2 

18*2 

18*2 

4a 

186 

181 34 

18134 

*2  :: 

.. 

.. 

*2  99V 

98*4 

99  V 
25 

25 

25 

80V 

80*4 

80*4 

*2  .'I 

-- 

-- 

V  29 

29 

29 

34*2 

33 

33*2 

V  .. 

- 

*• 

18=4 

18*4 

18*4 

35*2 

34 

34 

24 

24 

24 

92 

89 

89  V 

Ha 

*  ‘ 

J4  30*4 

30 

30 14 

*4  147  V 

145V 

147  V 

*2  83**4 

83*2 

83*2 

98 

98 

98 

25 

25 

25 

48 

47 

47 

*8  13*9 

13*2 

13*2 

•  - 

-- 

•• 

-- 

•• 

*• 

-- 

•• 

** 

68*9 

68Hi 

68*2 

00', 

59 

6934 

*8  104  Hi 

104 

104 

*8  59*9 

58*9 

59*2 

*2  107*9 

107 

107V 

V  51*4 

48  V 

50*4 

31V 

31V 

31V 

a4  - 

-- 

-- 

-- 

34 

.. 

.. 

Hi  40*9 

40*9 

40*2 

67 

66*4 

06Hi 

■*4  65*4 

60*9 

62 

!  117 

117 

117 

5*9 

5  Ha 

5*2 

20 

20 

20 

V  9*2 

8  V 

8V 

47*2 

47 

47 

*4  1  87 

85  Ha 

86*>4 

110*8 

110*8 

110*8 

Thurs. ,  Mar.  20  ,1  Fri. ,  Mar.  2 1 


133 


71 
64  ’■j 

128 34 

24  H» 
3634 
115 
14 
46 

104  Hi 

1634 

72 

104  Hi 


18  Hi 
29  Hi 


04  V* 


1147i 
25  V 


1187s 

HOHi 


32  V 


09  a4 
01  Hi 

12834 


25 


157  V 

4 

31 

98 

177s 

150 

90 

24 

84H 

20  a4 

30 


87 


25 


73*9 

184 

337( 

99 
25 
80  Hi 


89 

34 

HOHi 

18 


23*'< 


89  Hi 

4  V 
30 

148  >4 
83H> 
40 


52 


60 


5934 
107  Hi 
51 


1 33 


127 
09  a4 
62:*s 

12834 


24=4 

30  V 

115 

13V 

45  34 
104  Hi 

16  V 

72 

104  Hi 


1 1 7  Hi 
29  Hi 


10334 


114  Hi 
24  Hi 


118‘e 
109  Hi 


19 
81  H 


25 


157 


24*4 

36*8 

115 

14 

45**4 
104  Hi| 

16=4 

72 

104  Hi 


118*4 

29  Hi 


104 


1147t 

I 

24  Hi 


118  V 
109  Hi1 


19 

82 


25 


157 


4  4 

27  Hi  30 


98 
17  V 

15434 

90 
24  Hi 
84 
20  V 
34  7s 


86 


24  Hi 


60  Hi 
62 
117 


88 


73 

178 

33 

98  V 
25 
80  Hi 


89 

33 

109 

18 


23  Hi 


89 '4 

*4  r>s 
30 

14034 
83  Hi 
44  Hi 


52 


59  V 


58  V 
107:ts 
50  U 


65Hi 

02 

117 


80 


98 

177s 

155*2 

90 
24  Hi 
84 
2034 
36 


86 


25 


73 

181  Hi 

33 

98  a4 
25 
80  Hi 


89 
33  *4 
HOHi 

18 


2334 


89Hi 

4  V 
30 

147*4 

83*2 

44*4 


52 


59  V 


59**8 

107*2 

51 


65  V 
62 

117 


86V 


STOCK  EXCHANGE  CLOSED. 


BRADSTREET’S,  SATURDAY,  MARCH  22,  1913 


aon*  tor  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  March  20. 


a  Current  week. 


GOVERNMENT 


Last 

sale. 

.  S.  Gov.  con.  2s  coup 

...  1930 

101=4 

Jan 

Con.  2s  reg . 

...  1930 

100% 

Mar 

4s  coup . 

....1925 

114 

Mar 

4s  reg . 

...  1925 

113% 

Mar 

3  s . 

1908-18 

al02=4 

Mar 

3s  registered . 

1908-18 

102% 

Feb 

.  s.  of  Mex.  ext.  g.  1 
1899,  skgfd  5s . 

of 

92 

Feb 

Last  sale. 

<Jl01%  Mar 
104 
104^4 
104=8 
100 
104=8 
109=4 


4s  g.  deb.  of  1904, ser.  A. 1954 

Rep.  of  Cuba  g.  5s  ext.  debt . 

4  **2  External  Loan _ ..1949 

San  Paulo  5s . 1919 

Japan.  Gov.  4%  ster. loan. .1925 

2d  ser.  4  % . 1925 

4s  sterling . 1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup . 1961 

3s  reg . 1901 

f'blnese  Govt-Hg  Ry  5s . 

Dominican  Republic  6s .  100 !-i 

STATE  AM)  CITY 


84  % 
alOl 
a96=4 
90  7e 
088=8 
86  7« 
80=a 
098 
102% 
102 
86 


Jan 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Feb 

Feb 

Mar 

Mar 


New  4Hzs . 

..1957 

«J0334 

Mar 

New  4  HzS . 

.1917 

101 

Jan 

4  Hzs  corporate  stock  . . . 

.1957 

a  103  =4 

Mar 

4  Hzs  asst  boDds . 

.1917 

aid 

M  ar 

4%8 . 1930-60 

alOO 

Mar 

4s  corporate  Htock . 

.1957 

a95*4 

Mar 

4s  corporate  stock  reg. 

1957 

98=4 

July 

4  H  .  .  .  . 

.  1  955 

a95 

Mar 

.1956 

96  l4 

4s  reg . 

.1956 

95=4 

Mar 

4s . 

1958 

a95  *4 

Mar 

a95*4 

4s  reg . . . 

96  ‘ 

Feb 

3HzS . 

a83 

Mar 

N.  Y.  State  4s . 

.1958 

101 

Nov 

N.  Y.  State  4s  reg . 

.1958 

101=8 

Feb 

N.  Y.  State  Canal  4s . 

.1960 

101=4 

Jan 

N.  Y.  State  4s . 

.1961 

alOl 

Mar 

N  Y.  State  Canal  4s . 

.1961 

101% 

Mar 

N.  Y.  State  Canal  4s . 

.1962 

101% 

Mar 

N.  Y.  State  4s . 

101=4 

Mar 

N.  Y.  State  Canal  4s,  new 

1961 

101  Hz 

Feb 

Va.  defd  6s,  Brown  Bros 

a5'2 

Mar 

Fund,  debt . 

.1991 

87 

Jan 

Tennessee  Settlement  3s 

.1913 

99 

Mar 

City  of  Tokio  5s  of  1912. 

a86Hz 

Mar 

RAILROAD 

Ann  Arbor  1st  g.  4s . 

.1995 

a74  =4 

Mar 

Atch.  Topeka  &  Santa  Fe — 

Gen.  g.  4s . 

.1995 

a95 

Mar 

Gen.  g.  4s  reg . 

.1995 

96 

Mar 

Adjmt  4a . 

.1995 

86=4 

Mar 

Adjmt  4s.  stamped . 

.1995 

a86Hz 

Mar 

Conv.  4s . 

.1955 

al007s 

Mar 

Conv.  4s . 

1960 

a99=4 

Mar 

Conv.  5  s . 

.1917 

al01=4 

Mar 

E.  Okla.  dlv.  1st  g.  4s... 

.1928 

92 

Mar 

Trans.  Short  Line  4s _ 

1958 

a87% 

Mar 

San.  Fe,  P.  &  P.  lstg.  5s 

1942 

107 

Feb 

Calif.-Ariz.  1st  rel.  4%s 

1962 

100 

Mar 

t  hie.  <fe  St.  L.  1st  6s... 

1915 

103=8 

Feb 

Atlantic  Coast  Line  4s  . . . 

.1952 

a91 

Mar 

Sav.,  F.  <fe  W.  1st  g.  6s. 

1934 

123=s 

June 

L.  &  N.  collat.  g.  4s . 

1952 

a8934 

Mar 

S.  S.,  O.  &  G.  4s . 

1918 

97 

Oct 

Ala.  Mid.  gtd  g.  5a . 

1928 

10634 

Feb 

Baltimore  <fc  Ohio  3%s. ... 

.1925 

a90 

Mar 

3  Hzs  reg . 

1925 

90*4 

Feb 

4s . 

.1948 

a95 

Mar 

094% 

087=8 

89 

a88% 

96% 

101=8 

108=4 

100 


Conv.  4%s  when  Issued . 

Southwest,  dlv.  3%s . 1925 

P.  J.  <fc  M.  dlv.  3 *28  . 1925 

P.,L.  E.& W.Va.  g.  4s. .1941 
Pitts. &  West.  1st  g.  4s..  1917 
Cent,  uldo  reor.  1st  4  *28.  .1930 

Ohio  River  1st  g.  5s _ 1936 

Boonv’e,St.L.*fe  So.  1st  5s. 1 951 
Bull.,  Roch. &  Pitts g.  6s..  1937  0107=2 
Roch.&Pitts.lst  gold  6s.  1921  0111=4 

Con.  4=28 . 1957  104=4 

Buf.&Susq.R.  R.  1st  ref.4s..’61  46 

Canada  South,  con.  g.  5s  ..1962  ol06*4 
Cent.  N.  E.  1st  gtd  g.  4s..  1961  90=4 

Cent,  of  N.  J.  gen. mtge5s.l987  0117=2 

Gen.  mtge  5s  reg . 1987  oll5=s 

Am.  Dock*  Impt5s _ 1921  105=2 

N.Y.<fe  LongBr.gen.g.4s.l941  100=2 
Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  101=2 

Cent,  of  Ga.  con.  g.  5s . 1945  106=2 

Con.  g.  5s  reg . 1945  107 

1st  g.  5s . 1945  110=e 

Chattan'gadlv.p.m.g.48.1956  90 
Cent.Vt.lstmtgegtdg.4s.1920  88 
Chesapeake  &  Ohio— 

Gen.  mtge  g.  4=28 . 1992  olOO 

Conv.  4=28 . 1930  090=2 

lstcon.  5s . 1939  ol09 

Ref.  and  imp.  5s . 1929  alOl 

R.  &  A.  1st  con.  g.  4s  ...1989  a91=4 

R.<fe  A.div.  2d  con.g.48..  1989  89 

Big  Sandy  1st  4s . 1944  85=8 

Coal  River  1st  g.  4s . 1945  88=2 

Potts  Creek  1st  4s . 1940  84=4 

Craig  Valley  div.  5s _ 1940  101=4 

Chlc.Gt.  West.  Ist50-yr  48.1959  076 

Clilc..  Ind.  &  L.  ref.  g.  6s.  .1947  124 

Ref.  gold 5s . 1947  106  =4 

Ind.<fcLouv.lstgtdg.4s.l956  86 

Chic.,  Ind.  <fc  South.  4s _ 1956  90=4 

Chic.  &  Alton  g.  3=2S . 1950  a56 

R.  R.  Refunding g.  3s...  1949  67 

Chic.  &  E.  Ill.  lstcon.g.68. 1934  119 

Gen.  con.  1st  5s . 1937  107  =s 

Gen.  con.  5s  reg . 1937  106=2 

1st  g.  4s  ref.  <fc  imp . 1965  a 74 

Clilc.  &  Ind.  C.  lstos.  ..1936  105=4 

Pur.  Mon.  1st  Coal  5s. ..1942  97=4 

Chicago  &  Northwestern- 

Consolidated  7s . 1915  al04% 

Sinking  fund  5s  ...1879  1929  104 

Sinking  fund  5s  reg . 1929  104 =e 

Sinking  fund  deb.  5s _ 1933  107=2 

Deb.  5s . 1929  105=2 

Deb.  5s . 1921  103 

Deb.  5s,  reg . 1921  101 

Gen.  4s . 1987  o97 

Extension  4s . 1926  96 

Extension  4s,  reg . 1926  96 

Gen.  g.  3=28 . 1987  a82 

Gen.  3=28  reg . 1987  84 

Fre.,Elk.  &  Mo.Val.  6s..  1933  121=4 

Mil., S.  &  N.  W.  1st  4s. .1947  a93% 

MU..L.S.&W.  lstg.6s.1921  111=2 

Ashland  d.v.  1st  g.  6s...  1926  114=s 

Ext.  and  Imp.  s.  f.g. 5s.. 1929  107=4 

Mich.  div.  6s .  1924  all3% 

C..B.  &  Q.  4a Joint  bonds..  1921  a94% 

4s  joint  bonds  reg  . . 1921  093=4 

Gen.  4s...-. . 1958  o94 

Debenture  5s . 1913  100 

Southwest,  dlv.  4s . 1921  98=4 

Denver  div.  4s . 1922  a98 

Illinois  dlv.  3=28 . 1949  084=4 

Illinois  dlv.  g.  4s . 1949  o95  =s 

Iowa  dlv.  s kg  Id  4s . 1919  98% 

Iowa  dlv.  5s . 1919  103% 

Nebraska  ext  4s .  1927  o96=4 

Clilc.,  M.  *  Puget  Sound 

1st  mtge  g.  Us . 1949  092 

Chic.,  Milw.  c fc  St.  Paul— 

Gen.  mtge  4s,  ser.  A  ....1989  096=2 

Gen.  g.  3=28,  ser.  B . 1989  088=2 

Deb.  4s . 1934  087=2 

Conv.  4 His . 1932  al01=4 


Mar 

Mar 

Jan 

Mar 

Oct 

Nov 

Nov 

Feb 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Feb 

Jan 

Nov 

Mar 

Aug 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Oct 

Jan 

Mar 

Mar 

Feb 

Feb 

July 

Aug 

Mar 

Feb 

Jan 

Feb 

Jan 

Mar 

Mar 

Feb 

Mar 

Feb 

Oct 

Mar 

Deo 

Jan 

Dec 

Mar 

Feb 

Jan 

Mar 

Jan 

Mar 

Mar 

Mar 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Nov 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 


Mar 

May 

Jan 

Feb 

Feb 

Feb 

Mar 

Oct 

Feb 

Mar 

Aug 

Mar 

Mar 

Dec 

Mar 

Mar 

Mar 

Feb 

Feb 

Mar 

Feb 

Mar 

Jan 

Mar 

Dec 

Mar 

Feb 

Mar 

Mar 

Mar 


Conv.  4=28  when  issued . 

1st  Chic.  &  Pac.,  W.  5s..  1921 

La.  C.  <fe  Dav.  5s . 1919 

Chic.  <fc  L.  Sup.  div.  g  5s.  1921 

Chic.  &  Mo.  Rlv.  5s . 1926 

Wls.  &  Minn.  div.  5s. ...1921 

Wisconsin  Valley  6s . 1920 

Dubuque  dlv.  6s . 1920  all0% 

Dakota  <fe  Gt.  80.  5s . 1916  102=4 

Terminal  g.  5s . 1914  100=8 

Mil.  <fc  Nor.  1st  con. 6s. .1913  100‘s 

Extension  4=28 . 1913  100=s 

C.,  R.  1.  &  P.  Ry  coup.  6s. .1917  al05% 

Gen.  g.  4s . 1988  a92 

Gen.  g.  4s,  reg . 1988  91 

Deb.  5s . 1915-32  a86 

1st  &  ref.  4s . 1934  a83=4 

Chic.,  R.I. &P.  R.R.  4s. .2002  a01=4 

B.  C.  R.  <fc  N.  col.  tr.  5s. .1934  108=2 

R.  I.,  Ark.  <fc  L.  4%s . 1934  87=4 

Keokak<feDesM.lstg.5s.l923  a98 
St.  P.  <fe  K.  C.  Short  Line  4=qs  89 
Choc.. Okla.& Gulf  gen.  5  s.  T9  al00% 

Con.  g.  5s . 1952  106 

Clilc.,  St.  P.,  Minn.  &  Omaha — 

Con.  6s . 1930  120 

Con.  6s,  ref.  3=28 _ 1930  89=4 

Deb.  g.  5s . 1930  ol00=4 

C. ,St.  P.<fe  Minn.  Ist6s..  1918  119=2 

St.  P.  &S.C.  lstg.  6S...1919  <1108=2 

Chic.&W.  Ind. gen.g.68..  1932  107 

Con.  4s . 1952  88=2 

Cinc.,H.& Day.lst  ref.  g.  4s.'59  86=4  June 

2d  4=28 . 1937  100%  Oct 

Clne.,D.  <fe  I.lstgtd5s..l941  a98=4  Mar 
Cine.,  I.  &  W.  1st  g.  4s  .1953  86=4  Feb 

Ind.,  D.  &  W.  1st  g.  5s. .1935  103  Dec 

Cleve.,  Cine.,  Chic.  <£  St.  L. — 

Gen.  g.  4s . 1993  90=4  Mar 

Deb.  g.4=28 . 1931  91=2  Mar 

St.  L.  dlv.  4s . 1990  90  Mar 

Cairo  div.  4s  1st  g . 1939  a90  Mar 

C..W.&M.  div.  1st  g.4s..  1991  89=4  Feb 

C.,  I..  St.  L.  <fe  C.  con.  6s .  al()4%  Mar 

Cin.^S.&C.  lstcon. g.5s.  1928  107  =s 

C.  C.  C.  &  Ind.  gen.  6s  ..1934 
Peoria  &  E.  lstcon.  4s. .1940 
Peoria  &  E.  income 4s..  1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  <fc  ext  mtge  4=28 _ 1935 

Del.  &Hud.  conv.  deb.  4s..  1916 
1st  lien  equip.  15-yr  g.4%s.’22 

1st  ref.  4s . 1943 

Penn.  div.  7s . 1917 

Al.  <fe  S.  conv.  gtd  3=28.  .1946 
Delaware,  Lack.  &  W. — 

Mor.  &  Es.  1st  mtge78..1914 

M.  &  E.  1st  con.  g.  7s. .  .1915 

N.  Y.,L.  <fcW.  1st  6s.  ...1921 
N.Y..L.&  W.  con.  5s.. ..1923 
N.  Y..  L.  &  W.  Imp.  4s. .1923 

Den.  <fc  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4=28 . 1936 

1st  and  ref.  5s . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s.. 1939 
Mge  &  col.  tr.  g.  4s,  A.. .1949 
Des  M.  <fe  Ft.  Dodge  1st 

gtd  4s . 1935 

Det.  &  Mack.  lstg.  4s _ 1995 

Dul. ,  Mias.  &  Nor.gen.  Ss.1941 
Dul.  <fc  Iron  Range  1st  5s. .  1937 
Dul.,  S.  S.  &  Atlantic  5s..  1937 
Elgin,  J.  &  East.  1st  g.  5s. .  1941 
Erie— 

N.  Y.  &  Erie  2d  ext.  5s. .1919 
N.Y.&Erie  3d  ext.g.4=28.  .’23 

4th  ext.  5s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s _ 1935  1 22 %  Mar 

Buffi,  N.Z.& Erie  1st  7s  1916  110  Apr 

Chic.  &  E.  lstg.  4-5s _ 1982  110=2  Feb 

N.  Y.  &  Gr.  Lake  g.  5s  1946  103=2  Aug 

N. Y.,L.E.&W.g.fund.7s  1920  116=4  May 

N.Y.,L.E.<fcW.Coal&RR.6s  107%  Sept 
N.  Y.,  L.  E.  &  W.  D.  <fc  Imp.  6s  100=2  Jan 
N.Y..S.&W.  1st  ref.  58.1937  100%  Feb 

Terminal  1st  5s... _ 1943  107%  Feb 

Gen.  mtge  g.  5s . 1940  85  Feb 

Wilk.  <fe  E.  lstgtdg.5s.1942  99  Feb 
Midland  N.  J.  ext.  5s..  1940  111=2  May 

Ev.  &  Ind.  1st  con.  gtd  6s.  1926  106  May 

Ev.  &  T.  H.  1st  gen.  5s. ..1942  987s  Mar 

lstcon.  6s . 1921  110  Jan 

Sullivan  Co.  Br.  1st  6s..  1930  95  June 

Flor.E.Coast  1st  mtge 4=23.. '69  94  Mar 

Ft.  W.& D.C.  lstg.  4-6s..  1921  108  Mar 

Ft.  W.  &  Rio  Gr.  g.  3-4s...1928  74  Mar 

Gal.  H.  &  H.  1st  5s . 1913  100  Mar 

Great  Northern — 

1st*  ref.  4=48 . 1961  alOO  Mar 

St.P.,M.&M. lstcon.g.68.. '33  <1120=2  Mar 
St.P.,M.&  M.  con.  6s  reg.  .’33  <i119,=4  Mar 

rVxn  4  a  1QD9  no  a* _ 


Ferry4=2S . 1922 

N.Y.&Roek.Bch  lstg.5s..'27 
Louisiana  &  Ark.  1st  5s. .1927 
Louisv.  <fe  Nash.  col.tr.g.5s  .’31 

Gen.  mtge  6s . 1931 

Gold  5s . 1937 

St.  Louis  dlv.  1st  g.  6s. .1921 

St.  Louis  2d  3s . 1980 

E.,  H.  <feNask.  lstg.  6s..  19 19 
N.  O.  &  Mob.  1st  6s . 1930 


Last  sale. 


a  120 

Mar 

88=4 

Jan 

44 

Mar 

a29 

Mar 

a92% 

Mar 

a91=4 

Mar 

a96=4 

Mar 

100 

Mar 

a97 

Mar 

110% 

Mar 

a877s 

Mar 

102% 

Feb 

al05% 

Mar 

110% 

Mar 

105% 

Feb 

96=4 

Feb 

a86 

Mar 

a93% 

Mar 

a80 

Mar 

a96% 

Mar 

a83=4 

Mar 

80 

Feb 

79=4 

Deo 

87 

Dec 

al04% 

Mar 

100 

Feb 

103% 

Feb 

110 

Aug 

103 

Feb 

99=4 

Oct 

103 

Mar 

all3=4 

Mar 

a73 

Mar 

a84 

Mar 

a75 

Mar 

a69=4 

Mar 

a89% 

Mar 

Con.  4s . 1933  98 

Reduced  to  4  =28 . 1933  104=2 

E.Minn.Nor.  div.  1st  4s.  1948  97 

Montana  ex.  4s . 1937  96 

Montana  Cent.  1st  5s...  1937  109 

Mont. Cent,  lstgtdg.  6s.  1937  124=2 

Wilmar&S.Fallslst5s..l938  110 

Green  Bay  deb.  B .  al3=4 

G.&S.Is.  1st  ref.<feter.g.5s. 1952  a91% 

Hock.V.  lstcon. g. 4  =28... 1999  100 

Col.&Hock.V.  1st  ext.4s.  1948  92 

Col.  &  Tol.  1st  4s . 1955  92=4 

Hous.  Belt*  Terml  1st  5s.  1937  101 

Illinois  Cent.  1st  g.  4s . 1951  102=4 

Col.  tr.  g.  4s . 1952  a94=2 


lSt  gold  3=28.. 


Lichfield  div.  1st  3s  . 
C.,  St.  L.  &  N.  O.  g.  E 

St.  L.  dlv.  3=28 . 

Memphis  div.  1st  4s  . 


Louv.  dlv.  g.  3  =28  reg. 


.  1955 

a94 

.1951 

88% 

.1953 

a93 

.1950 

94% 

.1951 

75% 

.1951 

113=4 

.1951 

85% 

.1951 

103 

.1951 

75=s 

.1951 

85% 

.1951 

83 

.1951 

94 

.1943 

94% 

.1950 

93% 

.1919 

106% 

.1938 

a94 

.1951 

a60 

.1959 

93 

.1950 

71% 

.1950 

a97Hz 

usasCity  Terminal  4s..  1930  a93=4 

Lake  E.  <fe  West.  1st  5s. ..1937  al04 

2d  mtge  g.  5s . 1941  a98=4 

Lh.  V.N.  Y.lstgtdg.4=28.1940  102 

1st  gtd  4=28  reg . 1940  104% 

Lehigh  VallevCoal  1st  58..  1933  105=2 

Leli.  Val.  ol  Pa.  <  on.  g.  4a.  2003  95  >2 

Leh.V. Ter.  lstgtdg. 5s. .1941  110% 

Lehigh  &  N.  Y.  1st  g.  4s..  1945  93 

Long  laid  1st  oon.  g.  5s  ...1931  107 

Gen.  g.  4s . 1938  93 

North  Shore  1st  con.  58.1932  104=4 

Unified  4s . 1949  89% 

Gtd.  ref.  g.  4s . 1949  94=4 


Mar 
Jan 
Sept 
Mar 
Dec 
Jan 
Feb 
Mar 
Mar 
Mar 
Feb 
Mar 
Dec 
Jan 
Mar 
Mar 
Feb 
Mar 
July 
Nov 
Nov 
Aug 
Aug 
Aug 
Oct 
Aug 
Feb 
July 
Mar 
Feb 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
May 
Mar 
Feb 
Feb 
J  une 
Mar 
Feb 
Dec 
Feb 
Mar 


96=4 

Nov 

103 

Jan 

93 

Feb 

106=4 

Mar 

112 

Mar 

111 

Mar 

111% 

Ang 

69% 

Sept 

110% 

Dec 

120=4 

Mar 

114*8 

Feb 

a95% 

Mar 

al05=4 

Mar 

a9(> 

Mar 

109% 

Oot 

87=4 

Feb 

101% 

Jan 

94 

Oct 

91=4 

Mar 

111 

Jan 

103=4 

Feb 

a95 

Mar 

96% 

Sept 

94 

Mar 

124% 

Oct 

aOO 

Mar 

a91 

Mar 

a78% 

Mar 

98% 

Feb 

a75 

Mar 

77 

Dec 

85=4 

Feb 

Unified  gold  4s . 1940 

Pensacola  &  At.  1st  6s.  .1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  1st  g.  5s. .1937 

L. <fcNash.-So.Ryjomt4s.l962 
Npt  <fc  Cin.  Bridge  4  =28 . .  1945 

Pad.  <fc  M.  1st  4s . 1946 

Atl. ,  K.  &  Cin.  dlv.  g.  4s . .  195 5 
Atl.,  K.  <fc  Nor.  Istg.5s..l946 
Mob.  <fe  Mont.  4%s . 1945 

M.,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn.,S.S.  M.<fe  A.lst  4s.  1926 

Minn. &St.L.  1st  con.  5s. .1934 

1st  7s . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . .1944 

1st  ret  4s . 2004 

St. Louis  dlv.lstref.g.4s.2001 
Gen.  mtge  skgfd  4=28. ..1936 
Dal.  <fcWacolstgtdg.5s.1940 
K.  C.  <fc  Pac.  1st  4s . 1990 

M. ,K.  &  T.otT.  1st 5s..  1942 

Mo.,  Kans.  <fc  E.  1st  5s. .1942  al03% 
Mo.,Kans.  <fcOt.  Ist5s..l942  104 

Sherman,  S.  &  S.  5s . 1943  103 

Tex. <fc Ok.  lstgtdg.  5s..  1943  101% 

Mo.  Pacific  lstcon.  g.  6s. .1920  al04% 

Trust  g.  5s . 1917  a98% 

40-yrgoldis . 1945  a697s 

1st  col.  g.  5s., . 1920  a97% 

Conv.  5s . 1959  a85=4 

Cent.  Bch  U.P.  1st  4s. .1948  81 

Cent.  br.  1st  gtd  g.  4s _ 1919  a91 

Pac.  of  Mo.  Istex.g.4s..l938  93% 
Pac.  of  Mo.  2d  5s  .......1938  103=4 

St.  L.,  I.  M. <fc S. ref. g.4s..  1929  a81 

Gen.  con.  ry  <fc  1.  g.  5s _ 1931  al03% 

Riv.  <fc  Gulf  div.  lstg. 4s. 1933  a8 2% 
Verd.Val.  I.&W.lst  5s. .1926  96 

Mobile  <fc  Ohio  new  6s . 1927  117 

Ext.g.  6s . ....1927  112=4 

Montgomery  dlv.  5s . 1947  108% 

Gen.  g.  4s . 1938  a84% 

St.  L.  <fc  Cairo  col.  4s _ 1930  os89 

Nash.,  C.  <fc  St.  L.  1st  7s  ..1913  al00% 


104% 

87% 

100 


107 
77 
96% 
84% 
77 

85 
86% 

a84 

a82% 

a87% 

75 

a77% 
a76% 
o9  7 
a95  % 
88 
104 
96 
98 
83% 
87% 

108 
98% 

107 

«87=4 

86=4 

a91 

<190% 

86 
87=4 
99% 
98% 
97% 
87 


1st  con.  g.  5s . 1928 

Nat.  R.R. of  Mex.  con.  4s..  1951 

Prior  lien  4%s . 1926 

NaLRallwaysof  Mex.4%8.1957 

Gtd  gen.  4s . . 1977 

New  Orleans,  Mob.  <fc  C.  5s _ 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge3%s . 1997 

Gen.  mtge  3%s  reg . 1997 

Deb.  g.  4s . 1934 

Mich.  Cent.  col.  g.  3%s.,1998 
Lake  Shore  col.  g.  3%s  ..1998 

Lake  Shore  col.  g.  3%s  reg _ 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Carth.  <fc  Adlr.  1st  g.4s..l981 
R.,  W.  <fc  O.  con.  1st  ex.  5s. '22 
Rutland  1st  con.  4=2S...1941 
Beech  Creek  1st  g.  4s.  .1936 
Ogd.  <fc  L.  C.  1st  gtd  g.  4s. 1948 
N.  Y.  <fc  Harlem  g.  3%s.20OO 
St. Law.  <fc  Adlr.lstg.5s.  1996 
Mohawk  <&  Malone  4s. .1991 
N.  Y.  <fc  Nor.  1st  g.  5s  ..1928 
Lake  Shore  &  Mich.So.— 

G.  3%s . 1997 

G.  3%s  reg . 1997 

Deb.  g.  4s . 1928 

4s . 1931 

Mich.  Cent.  1st  g.  3=2S  -  .1952 

Deb.  4s . 1929 

Det.  Rlv.  Tun.  4%s...l961 
N.Y.,C.<fcSt.L.lstg.  48.1937 

1st  g.  4s,  reg . 1937 

Deb.  4s . 1931 

N.  Y.,N.  H.  &  H— 

Conv.  deb.  6s . 1948 

Conv.  deb.  6s  reg . 1948 

Conv.  3%8 . 1956 

Non-conv.  deb.  3=2S . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1956 

Non-oonv.  deb.  3%s . 1956 

NewEng.R.R.eon.g.4s..l945 
Harlem  rtiv.cfc  Portchester  4s 

Housatonic  con.  5s . 1937 

Bost.<fc  N.Y.AirL-lst  g.4s.’55 
N.Y.,  W.<fc  Bos.lstg.4%s.’46 
N.Y.,0.<fc  W.  ref.lst  g.  4s..  1992 

Gen.  4s . 1955 

Norfolk <fc South.  Istg5s..l941  alOO 

1st  ret  6s  ser.A . 1961  «98% 

Norfolk  <fc  West.  gen.  6s..  1931  all9 

Imp.  <fc  ext.  6s . 1934  123 

Conv.  4s . 1932  al04% 

Conv.4%  whenissued...l923  a  1 02  =4 

Conv.  4s  new . 1932  109% 

Div.  1st  lien  <fc  gen.  g.  48.1944  o91 

1st  con g.  4s... . 1996 

Poca.  C.  &  C.  Co.  It.  4s..  1941 

New  River  1st  g.  6s _ 1932 

Col.  .Conn. &T01. 1st  g.  5s.  1922 
SciotoV.<fcN.E.lstgtd4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  dlv.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . .1931 

1st  con.  g.  4s . 1968 

St.  P.  <&  N.  P.  gen.g.  6s..  1923 
No.  P.  Ter.  Co.  1st  g.  6s.  ..1933 
Olilo Connecting  lstg.  4s  .1923 
Ore.-Wash.  R.  R.  <fc  Nav. 

1st  <fc  ref.  g.  4s . 1961 

Ore.  Ry  <fc  N.  oon.  g.  4s..  1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn.— Pa.  R.R.lO-yrconv. 

g.  3%s . 1915 

Phll.,Balt.<fc  W.  lstg.  48.1943 
U.  N.  J.  R.  R.  &  Canal 

gen.  4s . 1944 

Allegheny  Valle.vgen.  4s.  1942 
Del.  Rlv.  Bridge  1st  g.4s.  1936 
Pennsylvania  Co.— 

1st  real  estate  g.  4s . 1923 

Tr.  ctfs,  gtd  3%s . 1916 

Gtd3%scol.tr.ctfs,ser.A.  1940 
Gtd  3%scol.tr.ctfs,ser.B.1941 

Gtd  3% . 1937 

Gtd4%slstc . 1921  •102% 

Gtd  4%s  reg . 1921 

Gtd  g.  15-25  yr  4s . 1931 

Con.  4s . 1948 

Con.  g.  4s . 1943 

Erie  <fc  Pitts,  gtd.  4%s  .1940 
G.  R.  <fc  Ind.  lstg.  4%s  .1941 
Cin.  ,L.&N.  1st  con.g.4s. .  1942 


Sept 

Feb 

Feb 

Mar 

Jan 

Jan 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Dec 

Mar 

Mar 

Dec 

Mar 

Mar 

Mar 

Jan 

Mar 

Jan 

Feb 

Mar 

Mar 

Mar 

Mar 

Jan 

Feb 

Mar 

Feb 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Oct 

Mar 

Oot 

Feb 

Feb 

Dec 

Sept 

Jan 

Feb 

Mar 

Feb 

Mar 

Mar 

Feb 

Mar 

Feb 

Mar 

Jan 

Mar 


0119 
123=4 
o81 
82 
88% 

88=4 
84 
99=4 
99 
110 
99%  June 
094=4  Mar 
90 
087 


Mar 

Jan 

Mar 

Mar 

Feb 

Feb 

Mar 

Nov 

Sept 

Feb 


o95 

«88 

120=4 

105=4 

95 

096 

97=4 

066% 

67% 

94% 

102% 

92% 


Mar 

Mar 

Mar 

Mar 

Mar 

Jan 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Feb 

Jan 

Feb 

Mar 

Feb 

Mar 

Jan 

Dec 

Jan 

Mar 


113 

Mar 

111% 

Feb 

96 

Feb 

a90 

Mar 

a93 

Mar 

100% 

Feb 

a96% 

Mar 

100 

Jan 

101% 

May 

99=4 

Feb 

100 

Sept 

101=4 

Mar 

97% 

Dec 

89=4 

Apr 

86 

Feb 

89 

Sept 

•102  % 

Mar 

102=4 

Jan 

95=4 

Mar 

«101 

Mar 

«ioo% 

Mar 

91% 

May 

101% 

Feb 

92% 

Feb 

Cleve.  <fc  Pitts,  gtd.  3  %s,  ser.  C 
P.,C.,C.<fc  StL.g.4%s,  A  .1940 

G.  4%s,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3%s . 1949 

Peoria&Pekin  Un.  1st 6s. 1921 

Fere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

1st  con.  5s . 1939 

Pt.  Huron  div.  5s . 1939 

Flint  <fc  P.  Marq.  con.5s.1939 

Philippine  Ry  1st  4S . 1937 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s. ..1951 
S.  A.  <fc  A.  P.  1st  g.  gtd4s.l941 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  <fc  San  Francisco — 

Gen.  mtge5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  8.  F.  ref.  g.  4s.. 1961 

Con.  g.  4s . 1996 

Gen.  lien  5s . 1927 

Southwest  div.  5s . 1947 

K.C.,Ft.  S.<fcM[.con.g.6s.l928 
K.C.,Ft.S.<fcM.ref.gtdg.4s.’36 
OZ.& Cher. Cent.  Istgtd5s.’13 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s.  . . 1932 

Seaboard  Air  L.  50-yr  g.  4s. 1950 

50-year  g.  4s  stpd . 1950 

Adi.  5S  . 1949 

Ref.  g.  4s . 1959 

Ga.  <fc  Ala.  1st  con.  5s  ...1945 
Ga.,  C.  &  N.  1st  gtd  5s. .1929 

AtL  <fc  Bir.  1st  g.  4s . 1933 

CaroLCent.  lstcon.g.4s  .1949 
Fla.  Cent.  <fc  Pen.  ext.5s.1930 
South.  Pacific — 

H.  <&  Tex.Cent.lstg.5s  ..1937 
H.<fcTex.Cent.gen.  g.  4s..  1921 
Gal..  H.  <fc  San  A.  Mex. 

<fc  Pac.  div.  5s . 1931 

H.E.&West.  Tex.  gtd5s..  1933 

8.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Cent. Pac.lstref. gtd g.  4s. '49 

Cent.  Pac.  gtd  g.  3%s _ 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
8.  P.  R.  R.  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
So.  Pac.  Coast  1  stgtd  g4  s .  1 9  37 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Oregon  <fc  Cal.  1st  5s  ..1927  a  1 02 
Austin«fcN.W.lstgtd5s.l941  106 
South.  Ry.  1st  con.  g.  5s..  1994  al04% 
Dev.  <fc  Gen.  4s,  ser.  A. .1956  a77=4 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  dlv.  4%s-5s . 1996 

E.T.,V.<fe  G.  con.lst  g.5s.l956 

Reorg.  lien  g.  5s . 1938 

Div.  1st  5s . 1930 

Ga.  Pac.  1st  g.  6s . 1922 


Last  sale. 


90% 
103% 
104=4 
97 
95=4 
97% 
95=4 
106 
54 
a  51 
96 
96% 
96 
83% 
<196% 
a96 
83 
83% 

102% 

114=4 

<r74% 

85% 

<179 

100 

111% 

074 

99% 

a88 

079 

079 

85% 

83% 

072% 

77% 

105 

103% 

084=4 

091% 

103% 

109=4 

93 

104 

103 

089=4 

088% 

093% 

91 

91% 

a90% 

88% 

91% 

107 


085 

107% 

108 


Oct 
Feb 
July 
Deo 
Jan 
Jan 
Sept 
Feb 
Jan 
Mar 
Sept 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 
Feb 

Mar 
Jan 
Mar 
Dec 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Jan 

Sept 
Mar 

Mar 
Dec 
Mar 
Mar 
Mar 
Feb 
Feb 

Mar 
Feb 
Sept 
Jan 
Mar 
Jan 
Mar 
Mar 
Mar 
Deo 
Mar 
105%  July 


106 

110 


Rich.  <fc  Danv.  con.  6s  ..1915  0102=4 


Deb.  5s . 1927 

Va.  Mid.  gen.  os . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  lstcon.  g.  6s...  19 14 

S.C.  <fc  Ga.  lstg.  5s . 1919 

Mob.  <fc  Ohio  col.  g.  4s...  1938 
Mob.  <fc  Bir.pr.lien  g.5s.,1945 
Mob.  <fc  Bir.  mtge  g.  4s..  1945 

Ala.  Cent.  1st  ts . 1918 

Ala.  <&  Danv.  1st  g.  4s  ..1948 
Rich.  <fc  Meek.  1st  g.4s.,1948 

Knox.  <fc  Ohio  1st  6s _ 1925  olll% 

Ter.AssnofSt.L.lstcon.g.5s.’44  111 

1st  gold  4%s . 1939 

Gen.  ref.  skg  fd  g.  4s _ 1963 

St.  L.Mer.  Bridge  gtd5s..  1930 

Tex.  <fc  Pac.  1st  g.  5s . 2000 

2d  g.  inc.  5s . 2000 

Tol. ,  P.  <fc  W.  1st  gtd  4s.. .1917 
Tol.  <fc  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . 1935 

Kanawna  <fc  Mich.  4s _ 1990 

Kanawha  <fc  Mioh.  2d  53.1927 
Tol.  ,St.L.<fcW.pr.  lien  3%s.  1925 

Gold  4s . 1950 

Col.  4s . 1917 

Tor.,Ham.<fc  Buf.lstg.4s.. 1946 
Ulster  <fc  Del.  1st  con.  g.  5s.  19 2 8 

1st  ref.  4s . 1952 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s . 2007 

Ore.  Short  L.  1st  6s . 1922  al09=4 

Ore.  Short  L.  con.  5s _ 1946  »105% 

Ore.  Short  L.  gtd  ref.  4s  .1929  088=4 


103% 

108=4 

104=4 

105 

64 

101 

101 

a84 

105% 

79 

105=4 

87=4 

73 


104 

94% 

106 

106% 

51 

90 

106% 
103 
91% 
o97% 
84 
a  55 
68 
088 
103 


Feb 

Mar 

Mar 

Jan 

Jan 

Jan 

Mar 

Dec 

Feb 

Feb 

Mar 

Nov 

Mar 

Sept 

Jan 

Sept 

Mar 

Aug 

Feb 

Oct 

Sept 

Mar 

Nov 

Feb 

Mar 

Nov 

Feb 

Mar 

Dec 

Mar 

Dec 

Mar 

Mar 


85%  June 
a96%  Mar 


98% 

o91 

092=4 


Feb 

Mat- 

Mar 

Mar 

Mar 

Mar 


Virginian  Ry  1st  m.  5s _ 1962 


Wabash  Pitts.  Term. 


Pitts.  Term.  4s 
Cent.  tr.  ctfs _ 


W.  N.Y.  i 


1.1965 

94 

Feb 

..1957 

94% 

Nov 

..1934 

94 

Oct 

..1958 

95 

Mar 

..2603 

al()7 

Mar 

..1962 

all  8% 

Mar 

al()3Hz 

Mar 

..1939 

a95 

Mar 

..1954 

80 

Mar 

-.1954 

a54Hz 

Mar 

=r.  ctfs 

a53Hz 

Mar 

tr.  ctfs 

a51 

Mar 

-.1941 

69 

Dec 

..1941 

107 

Feb 

1.1939 

80 

Aug 

3.1941 

ty 

80 

Feb 

..1954 

24% 

Mar 

tr.ctfs 

a23 

Mar 

a‘24 

Mar 

..1954 

1 

Mar 

ctfs.. 

2 

Mar 

3.1945 

100 

Oot 

..1952 

a  79 

Mar 

..1937 

10034 

Fell 

.1943 

86 

Oct 

.  1 P  30 

99 

Feb 

*.1949 

a80% 

Mar 

.  1928 

101% 

Feb 

.1960 

89% 

Feh 

..1949 

a90 

Mar 

.1936 

89=4 

Mar 

Win.-Salem,  S.  B.,  4s  . 

Wis.  Cent,  let  gen.  g,  4 
Superior  <fc  Dul.  div. 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  48...  1948  o78%  Mar 
Allls-Chalmers5str.  co.  ctfs _  56%  Mat¬ 
hs  tr.  co.  ctfs  stpd .  o55  Mar 

Am.  Ag.  Chem.  conv.  5s. ..1928  olOO  Mar 
Ain.Cot.Oildeb.ext.4%s..l915  o96%  Mar 

Deb  5s . 1931  o93  Mar 

Am. Hide  <fc  Lea.  s. f.g. 68.1919  ol00%  Mar 

Am.  Ice  Sec.  deb.  6s . 1925  76  Mar 

Am.  Smelting 6s . v.,1926  0102%  Mar 

Am.  Spirits  Mfg  lstg.  6s.. 1915  99%  Jan 

Am.  Tel.  &  Tel.  conv.  4s. .1936  ol03  Mar 

Conv.  4%s  full  paid .  al02%  Mar 

Conv.  4 %s 50  percent .  al02%  Mar 

Col.  tr.  4s . 1929  086%  Mar 

Am.  Thread  1st  col.  tr.  4s.. 1 91 9  92%  Mar 

Am. Tobacco  6s . 1944  119%  Mar 

4s . 1951  o96%  Mar 

Am.Writing Paper  letm.ifc  f. 5s  087%  Mar 

Armour  <fc  Co.  4  %s . 1939  a90  Mar 

Baldwin  Locomotive  5s. ..1940  103  Sept 


Beth.  Steel  1st  ext.  5s . 1926 

1st  &  ref.  mtge.  5s . 1942  84% 

Br.  Rapid  Tran.  g.  5s . 1945  O101  =4 

Ref.  conv.  4s . 2002  086% 

Kings  Co.  Elev.  1st  g.  4s _  83% 

Kgs  Co.  El.  1  st  g.  4s  stpd  gtd. .  84 

Bklyn  C.  1st  con.  5s. .1916-41  <1102=4 
Bklyn,  Q.Cn.<feSub.con.gt<1.5s  98 
Bklyn  Uu.  El.lstg.4-5s..l950  alOO 
Bklyn  Union  Elev. stpd.  1950  alOO 
Nassau  Elec. gtd g.  4s. ..1951  a76% 

Bklyn  U.G.  lstoou.g.  5s. .1945  105% 

Buffalo  Gas  Co.  1st  g. 5s. ..  1947  65 

Bush  Term.  1st  mtge  4s. ..1952  89 

Con.  5s . 1955  96 

Cal.Gas*  EI.unf.<fcref.5s..l937  a95 
Cent.  Leather  Co.  g.  5s _ 1925  a94=4 


Last  sale. 
a95  %  Mar 


OhinoCopper  lsteonv.6s..!921  al50 
Col.  Fuel  <fc  I.g.  s.  f.  g.  5S..1943  98 

Col.  Iuds.  1st  m.  col.  tr.  5s. 1934  a78  % 

Commercial  Cable  4s . 2397  82  % 

Conn.  Ry  <fc  L.lstref.g.4%sstp<t  99=4 
ConsolidatedTobaccog.4s.1951  97 
Cont'nental  Coal  s.  f.  5s.. .1952  97% 

Corn  Prod.  ref.  s.  f.  5s . 1931  96=4 

Sink,  fund  5s . 1934  a90 

Cuban- Am.  Sugar  cnl.tr.  6s.  191 8  94=4 
Cumberland  Tel.  <fc  Tel.  5S.1918  a98=4 

Detroit  City  Gas  g.  5s . 1923  100 

Det.Edison  1st rn.eol.tr.5s.  1933  alOl 
Det.  United  lstcon.  g.4%s.  1932  tt73 

Distillers  Sec.  Corp.‘5s _ 1927  a64% 

Du  Pontde  Nem.  Powder  4%s  a86 

Gas&Elec.  of  Bergen  Co.  cor..  5s  100 
General  Baking  1st  6s....  1936  95% 

General  Elec.  3%s .  1942  79 

Deb.5s  tem.rcts  .full  p<1.1952  al03=4 

General  Motor  s.  f.  6s . 1916  ad8=4 

Grand  Rap  Ry  1st  g.  5s  ..1916  100 

HavanaElec.Rycon.g.5s.l952  98 

Hud.  Co.  Gas  lstg.  5s . 1949  103% 

Ill.  Steel  deb.  4%s . 1940  86 

Deb.  5s . 1913  100 

Indiana  Steel  1st  5s . 1952  al00=s 

Insp.  Cop.  6s  sub.  rects  3d  pd..  a99% 

Interborough-Met.  4  %» _ 1956  a77% 

Iuterb.Rpd Tran. gold  5s..  1952  al03 ‘4 
Int.  Mercantile  Mar.  4%s.l92‘2  a63% 

Int.  Navigation 5s . 1929  78% 

Int.  Paper  1st  con.  g. 6s. ..1918  103% 

Conv.  5s . 1935  a  87 

Int.  Steam  Pump  s.  f.  5s. .1929  082 

Kan.&H.C.<fcC.lsts.f.5s..l951  98 
KingsCo.  E.L.  <fcP.p.m.6s.l997  114 

Conv.  deb.  6s . 1922  122% 

Gold  5s . 1937  104=4 

EdisonElec.of  Bklyn  4s.  1939  a88  % 

Lack.  Steel  1st  conv.  g.  5s.  1923  a90=4 

6  year  conv.  5s  . . 1915  a93 

5s . 1950  a757s 

Laclede  Gas  1st  g.  5s . 1919  al01% 

1st  ref.  <fc  ext.  5s . 1934  alOl 

Liggettc&Myers  7s  temp,  bonds  al20% 
Liggett* Myers  5s  temp,  bonds  a97  =4 

Man.  Ry  con.  mtge  4s . 1990  93=4 

Con.  4s  tax  exempt . .  a94=4 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62% 

Lex.  Ave.  *  Pav.  Ferry  5s  ..  101 

Col.  &  9th  Ave.  5s . 1993  101% 

Bway<fc7tliAv.lstcon.g.5s.’43  al02 
Met.  W.  S.  Slev.,  Clilc.  4s.  1938  80=4 

Metro. Tel.&Tel.  1st  s.f.  5s  1918  101 

Mex.  Petrol.  1st  conv.  6s. .1921  a97  % 

Mich.  SUlte  Tel.  1st  5s  ...1924  a99% 

Milwaukee  Gas  Light  4s. .1927  89=4 

M  Iwaukee  Electric  4 %...  1931  94% 

Minn.StreetRy.con.  g.  5s..  191 9  102 

Morris  <fc  Co.  s.  f.  4%s . 1939  89  % 

Mortgage  Bond  5s . 1922-32  99% 

Nat  Enameling  <fc  Stamping  5s  a91 
National  Starch  deb.  5s. ..1930  88% 

NationalTube  1st  5s . 1952  a97% 

New  Orleans  Ry  <fc  Light  4  %s.  85=4 

N.  Y.  Air  Brake  conv.  6s.  1928  aH9=4 

N.Y.  Dock  50-yr  lstg.  4s..  1951  83 

N.Y.G.E.L..H. <feP.col.tr. 5 s. '48  al02 
P.  money  col.  tr.  g.  4s  ...1949  a85 

Edison  Elect. Ill.con.5s. .  1995  1 08  % 

N.Y., Queens Co.Elec.*  Pwr.5s  alOO 

N.  Y.  Railways  ref.  4s _ 1942  a74% 

Adj.  5s . 1942  a57=4 

N.  Y.  State  Railways4%s.  1962  92 

N.Y.  Telephone  s.  1.  4%s..l93s  a96=4 

Niagara  Falls  Pwr  1st  5s. 1932  102  % 

Ont.  Power  1st  s.  f.  5s _ 1913  95% 

Ont.Transinission  lstg.5s.1945  92 

Pac,  Pow.  <te  L.  lstref.  5s. .1930  94% 

Pacific  Tel.  <fc  T.  col.  58.1937  a99=4 

Peo.  Gas*  Coke  con.  g.  68.1943  all5% 

Ref.  g.  5s . 1947  al00=4 

Chic.  G.  L.  <fc  C.  gtd  5s.. 1937  al02% 
Consumers  Gas  1st  g.  5s. . .  '36  103  =4 

Mut.  F.  Gas  1st  gtd  5s...  1947  101  =4 

Philadelphia  Co.  conv.  deb.  5s  .  97  % 

P.  Lorillard  7s  temporary  bonds  al20=4 
P.  Lorillard  5s  temporary  bonds  a97=4 
Pocali.  Con.  Collieries  s.  f.  6s  ..  a87% 

Portland  Ry,  1st  <feref.5s..  1930  101 

Portland  Ry.L.&P.  1st conv.5s  a95 
Providence  Sect.  Co.  deb.  4s  ..  83  =4 

Public  Service  Corp.  5s...  1959  a91=4 

Ry  Steel  Spring  1st  5s  ....1921  98 ‘s 

Ray  Consold.  copper  6s  ...1921  al09 
Rep.  Iron  <fc  Steel  s.  f.  5s. .1940  a90=4 

1st  &  col.  tr.  5s . 1934  al()27s 


St.L.,Rock.Mt.<fc  Pac. 5s. .1955 
St.  Paul  CityCablecon.Ss.  .1937 
Southern  Bell  Tel.  <fe  Tel.  1st  5s 
Stand.  Gas  <fc  Elec.  s.  f.  6s. 1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  <fc  R.,  Btr. 

div.,  1st  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  div.  1st  6s . 1917 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  lst  ref.  4s.  .1914-60 

Adj.  inc.  5s . 1960 

lstg. 5s . 1937  alOO 

Tri-City  Ry  <fe  L.  1st  col  tr. 

8.  f.  5fl  ...............  1923 

Underg.Eiec.  London  4^28. 1933 

Inc.  6s . 1948 

Union  Bag  &  P.  1st  akg5a.  1930 
Union  Elec.  &  Power  1st  ref.  5a 

1st  gold  5a . 1932 

Untd  Kys.  inv.  5s,  Pitta,  issue. . 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  8.  F.  4s. ..1927 
U.  8.  Leather  a.  f.deb.  6s..  1913  alOOHj 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  86 14 

U.  S.  Red.  &  Ref.  lstg.  6s.  1931  25 

U.  S.  Rubber  col.  tr.  6s _ 1918  alOl  Hz 

U.  S.  Stl.  Corp.  10-60  yr  s.  f.  g.  5s  alOO’h 

S.  f.  g.  5s  reg . 1963  alOOH* 

Va.-Car.  Chem.  1st  5s .  1923  a955Q 

Va.  Iron,  Coal  &  Coke  5s..  1949  — 

Va.  Ry  &  P  wr  1st  &  ref.g.5s.’34 

Victor  Fuel  1st  8.  f.  5s _ 1953 

Wasli. WaterPower  1st  5s. 1939 

WestchesterLight.gold  58.1950  _ 

Western  Electric  1st  5s...  1922  alOl 

Western  Union  g.  IHzs _ 1950  94 

Col.  tr.  cur.  5s . 1938  alOO^ 

North  west  Tel.  g.  Id  4  Has.  1934  93 

Westinghouse  Elec.  &  Mfg 

conv.  skg.  fd  5s . 1931  a9034 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bhadstreet's.) 

Homestead — Mortgage — Redem  ption — 
Priority. 

The  Supreme  Court  of  Wyoming  held,  in  the 
case  of  Powers  vs.  Pense,  that  one  advancing 
money  to  redeem  from  a  foreclosure  sale  under 
a  purchase  money  mortgage  on  a  homestead 
was  entitled  to  priority  over  the  homestead 
rights,  although  they  were  not  expressly  re¬ 
leased  in  the  mortgage  given  to  secure  such 
advance,  where  it  disclosed  an  intention  to 
effect  the  release. 


Chattel  Mortgage — Sale  Under  Power — 
Validity. 

The  Supreme  Judicial  Court  of  Massachusetts 
held,  in  the  case  of  Lipsohn  vs.  Goldstein,  that 
a  sale  under  a  power  in  a  chattel  mortgage  was 
not  properly  set  aside  because  the  mortgagee 
insisted  on  cash  and  furnished  the  money  to 
the  buyer  to  comply  with  his  bid,  if  he  acted  in 
good  faith,  the  bid  was  reasonable,  and  the 
mortgagee  did  nothing  to  prevent  the  mortgagor 
from  raising  the  money  or  bidding  at  the  sale. 

Carrier — Delivery  of  Goods — Consignee. 

Tihe  Supreme  Court  of  Washington  held,  in 
the  case  of  Fairchild  Brothers  vs.  Northern 
Pacific  Railroad  Company,  that  a  delivery  of 
the  contents  of  a  car  by  a  carrier  to  the  con¬ 
signee  was  effected  by  placing  the  car  on  the 
delivery  track  and  its  entry  by  the  consignee 
for  the  purpose  of  removing  the  contents  after 
the  surrender  of  the  bill  of  lading,  although 
the  property  had  not  in  fact  been  taken  from 
the  car. 

Rented  Automobile — Owner’s  Liability  for 
Driver’s  Negligence. 

The  Supreme  Court  of  Minnesota  held,  in  the 
case  of  Meyers  vs.  Tri-State  Automobile  Com¬ 
pany,  that  where  a  dealer  in  automobiles  and 
owner  of  a  garage  lets  a  car  for  hire  and 
furnishes  a  driver,  and  the  hirer  exercises  no 
■  control  or  supervision  over  his  driver  except  to 
direct  him  where  to  go  and  what  route  to  take 
and  to  caution  him  against  improper  driving, 
the  owner  is  responsible  for  the  negligence  of  the 
driver,  and  that  the  hirer  may  recover  from 
the  owner  in  damages  for  an  injury  caused  by 
the  driver’s  negligence. 

Immunity— Witness — Anti-Trust  Law. 

The  Supreme  Court  of  the  United  States 
held,  in  the  case  of  Heike  vs.  The  United 
States,  that  a  witness  who  produces  under 
subpoena  books  and  data  from  the  records  of 
a  corporation  of  which  he  is  a  member  and  who 
testifies  to  illegal  acts  of  the  corporation  not 
connected  with  specific  transgressions  of  the 
law  for  which  he  is  subsequently  indicted,  al¬ 
though  connected  with  the  same  corporation, 
cannot  invoke  the  statute  and  secure  immunity 
from  prosecution  for  such  transgressi®ns,  and 
that  simply  testifying  upon  a  matter  under  the 
Sherman  act  does  not  afford  an  amnesty  from 
liability  from  any  and  every  offense  connected 
with  that  matter  in  any  degree. 

Insurance  on  Property — Cancellation — 
Insurer — Notice. 

An  insurance  policy  contained  a  provision  to 
the  effect  that  it  might  be  canceled  by  the  in¬ 
surer  by  giving  notice  of  cancellation  and  ten¬ 
dering  a  ratable  proportion  of  the  premium  to 
the  insured.  The  United  States  Circuit  Court 
of  Appeals  for  the  Eighth  Circuit  held,  in  the 
case  of  Liverpool  &  London  &  Globe  Insurance 
Company  vs.  Harding,  that  under  this  provision, 
mailing  a  proper  notice,  or  a  copy  of  it,  and  the 
return  premium  in  a  letter  postpaid  and  ad¬ 
dressed  to  the  insured  at  its  post  office  address, 
or  delivering  a  copy  of  the  notice  and  the  return 
premium  to  an  agent  in  charge  of  its  office  and 
business,  was  sufficient  to  effect  the  cancellation 
where  the  insured  was  a  foreign  corporation 
and  all  its  officers  were  absent  from  the  state  in 
which  its  office,  its  principal  place  of  business, 
and  the  property  insured  were  situated. 

Sale  of  Stock — Contract — Retaking  on 
Default — Reformation. 

In  the  case  of  Andre  vs.  Murray  et  al.,  decided 
by  the  Supreme  Court  of  Indiana,  it  appeared 
that  the  appellant  sold  his  stock  of  drugs  and 
fixtures  to  a  purchaser  for  $2,000,  with  interest 
at  6  per  cent.,  to  be  paid  for  at  the  rate  of  $20 
per  month.  The  purchaser  agreed  to  replenish 
the  stock  of  goods  and  keep  it  at  its  original 


value,  and  to  pay  the  seller  and  owner  of  the 
building  $8.25  per  week  as  rent  of  the  store¬ 
room.  The  scrivener  by  error  failed  to  write 
in  the  contract  a  provision  to  the  effect  that  the 
seller  might  retake  the  stock  of  goods  on  the 
failure  of  the  purchaser  to  make  payment.  The 
purchaser  thereafter  made  default  in  a  payment 
and  assigned  the  store  to  an  assignee  for  his 
creditors  generally.  The  court  held  that  the 
appellant,  the  original  owner,  could  maintain 
an  action  in  replevin  for  the  recovery  of  thfe 
goods  and  have  the  contract  reformed  to  express 
.the  agreement  of  the  parties. 


Contract — Coal — Delivery — Date — 
Construction. 

By  a  contract  in  writing  dated  October  25, 
1909,  a  Kentucky  coal  company  agreed  to  deliver 
from  its  coal  mine  to  a  brick  and  lumber  com¬ 
pany  what  coal  the  latter  would  need  for  manu¬ 
facturing  brick  “for  the  remainder  of  the  brick 
season,  say  from  this  date  to  April  1,  1910.” 
The  latter  company  sued  the  former  to  recover 
damages  for  a  breach  of  the  contract,  alleging 
that  the  coal  company  failed  to  deliver  coal  both 
in  March  and  in  April,  1910.  The  Kentucky 
Court  of  Appeals  held,  in  the  case  of  Nelson 
Creek  Coal  Company  vs.  West  Point  Brick  & 
Lumber  Company,  that  as  by  the  language  of 
the  written  contract  it  was  to  end  April  1, 1910, 
and  neither  fraud  nor  mistake  in  its  execution 
was  alleged,  it  must  be  taken  to  mean  that  the 
fixing  of  April  1,  1910,  as  the  date  of  its  termi¬ 
nation  was  not  a  mere  approximation  of  the 
time  it  would  end,  but  an  absolute  limit,  beyond 
which  it  could  not  extend,  although  the  brick- 
making  season  did  not,  in  fact,  then  close. 


City  Health  Department’s  Authority — 
Excluding  Milk  Shipments. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Bellows  vs.  Rayner,  reported  in  the 
New  York  Law  Journal,  that  an  action  by  a 
dairyman  outside  the  city  of  New  York  could 
not  be  maintained  against  an  officer  of  the 
Department  of  Health  of  that  city  for  damages 
sustained  through  his  official  action  in  notifying 
a  creamery  company  not  to  include  the  plain¬ 
tiff’s  milk  in  his  shipments  to  the  city,  the  officer 
having  acted  on  the  report  to  his  department 
by  the  inspectors  that  the  conditions  of  the 
plaintiff’s  dairy  were  insanitary.  The  court 
further  held  that  the  jurisdiction  of  the  Depart¬ 
ment  of  Health  of  the  city  of  New  York  ex¬ 
tended  to  the  prevention  of  shipments  from  the 
country  into  the  city  of  milk  produced  under 
insanitary  conditions  at  the  dairy,  and  that  to 
that  end  the  health  officer  might  notify  the 
creamery  company  not  to  receive  a  dairyman’s 
milk  for  shipment  to  the  city  until  the  sanitary 
conditions  of  his  dairy  were  improved. 


Agent — Authority — Conversion  of  Checks. 

In  a  case  recently  decided  by  the  Appellate 
Division  of  the  New  York  Supreme  Court  for 
the  First  Department,  it  appeared  that  the 
sales  agent  and  collector  of  a  Maine  corporation 
working  upon  a  car  route  in  Georgia  opened 
an  account  with  a  banking  company  in  that 
state,  informing  the  cashier  that  he  was  such 
agent,  and  subsequently  deposited  from  time 
to  time  to  his  personal  account  cash  and  checks 
drawn  to  the  order  of  the  Maine  company.  For 
several  years  he  remitted  regularly  at  weekly 
intervals  to  the  Maine  company  by  drafts  which 
he  purchased  with  checks  on  the  account.  His 
accounts  were  gone  over  by  a  traveling  auditor 
of  the  company  in  1909  and  reported  all  right. 
In  the  following  year,  however,  it  was  discov¬ 
ered  by  another  auditor  that  he  was  short  in 
his  accounts.  An  assignee  of  the  Maine  com¬ 
pany  brought  an  action  against  the  successor 
of  the  Georgia  bank  to  recover  the  proceeds  of 
the  checks  to  the  order  of  the  Maine  company 
which  the  agent  had  converted.  It  appeared 
on  the  trial  that  the  agent  had  been  authorized 
to  collect  for  his  sales  either  in  cash  or  by  ob¬ 
taining  checks  on  local  banks  to  the  order  of 
his  employer,  in  which  latter  case  he  was  in¬ 
structed  to  indorse  the  name  of  the  payee  on 
such  checks  “for  exchange  only.”  The  court 
held,  however  (Grabfield  vs.  Haralson  County 
Bank  of  Buchanan,  Georgia),  that  the  Maine 
company  was  chargeable  with  notice  of  the 
agent’s  course  of  conduct,  and  that  whether  the 
latter  exceeded  his  authority  or  not,  the  bank 
was  not  liable  for  the  proceeds  of  the  checks 
to  the  order  of  the  Maine  company  whjch  its 
agent  had  converted. 


BUSINESS  NOTES. 

Lake  Superior  Iron  Ore  Shipments. 

Statistics  of  all-rail  shipments  of  Lake  Supe¬ 
rior  iron  ore  in  1912,  collected  by  the  Iron 
Trade  Revieiv,  show  that  the  total  is  776,001 
gross  tons.  This  sum  plus  shipments  by  lake 
makes  the  output  of  Lake  Superior  mines  for 
1912,  48,211,778  tons,  a  record  total.  It  compares 
with  32,793,130  tons  in  1911  and  43,442,397  tons 
in  1910,  the  previous  record  year.  Shipments 
by  ranges  for  three  years  were  as  follows,  in 


gross  tons : 

1912  1911  1910 

Marquette .  4,202,308  2,833,116  4,392,720 

Menominee .  4,711,440  3,911,174  4,237,738 

Gogebic .  4,990,498  2,003,318  4,315,314 

Vermillion .  1,844,981  1,088,930  1,203,177 

Mesaba .  32,047,409  22,093,532  29,201,760 

Cuyuna .  305,111  147,431 

Miscellaneous..  104,031  115,029  91,082 


Total . 48,211,778  32,793,130  43,442,397 


The  Steel  Corporation’s  share  of  the  total  in 
1912  was  49.46  per  cent.  In  only  one  previous 
year,  1910,  did  the  shipments  of  the  independ¬ 
ents  exceed  those  of  the  corporation.  In  that 
year  the  percentage  of  the  Steel  Corporation 
was  50.14.  It  shipped  51.36  per  cent,  in  1909, 
56  per  cent,  in  1907  and  1908  and  53  per  cent,  in 
1906.  The  Mesaba  range  percentage  of  the 
total  shipments  last  year  was  66.47,  against  67.37 
in  1911.  The  Gogebic  range  showed  a  rather 
remarkable  increase  with  a  total  of  4,996,498 
tons,  or  681,184  tons  more  than  in  1910,  its  best 
previous  year.  Its  percentage  of  the  total  was 
10.36,  -against  7.94  in  1911.  The  total  number  of 
Lake  Superior  mines  producing  last  year  was 
194,  against  184  in  1911, 196  in  1910  and  172  in  1909. 


India’s  Gold  Imports. 

Returns  from  London  show  that  the  Indian 


gold  import  movement  in  February  fell  off 
materially  from  the  figures  of  January.  It  also 
declined  materially  from  February,  1912.  Not¬ 
withstanding  the  falling  off,  the  eleven  months 
of  the  Indian  fiscal  year  present  a  total  which 
is  8  per  cent,  larger  than  that  for  the  corre¬ 
sponding  period  of  the  previous  fiscal  year. 
The  following  table  shows  the  net  imports 


(approximately)  of  gold  into  India  for  the 
eleven  months  of  the  .fiscal  year  beginning 
April  1  : 

1912-13  19U-12 


April . 

May . 

J  une . 

July . 

August . 

September . 

October . 

November . 

December . 

January . 

February  . 

Total  eleven  months . 


£1,985,806 

2,354,133 

2,868,333 

1,172,807 

2,230,000 

1,027,733 

1,340,934 

1,060,000 

2,500,007 

3.972,067 

2,049,133 


23,179,799 


£1,793,512 
1,802,007 
1,047,814 
1,005,432 
600,826 
070,016 
1,887.040 
2,000,958 
1,979,800 
3,434,400 
5  174,000 

21,457,070 


It  is  now  apparent  that  the  total  net  imports 
for  the  fiscal  year  will  amount  to  at  least 
£To,  000, 000,  or  approximately  $125,000,000, 
compared  with  net  imports  of  $122,490,606  in 
the  fiscal  year  ended  March  31,  1912,  $77,760,063 
in  1911  and  $70,279,103  in  1910.  In  other  words, 
in  the  last  four  years  India  has  imported  and 
hoarded  nearly  $400,000,000  of  gold  in  excess  of 
her  exports.  Not  only  has  this  gold  been  lost 
for  an  indefinite  period  to  the  western  world, 
but  it  would  have  furnished,  according  to  esti¬ 
mates,  the  basis  of  a  loaning  power  of  at  least 
$1,200,000,000. 


Service  Railways  and  Farms. 

The  Bureau  of  Railway  Economics  reports 
that  for  every  100  miles  of  railway  main  track 
in  1900  there  were  129  miles  in  1910.  For  every 
100  acres  of  improved  farm  land  in  1900  there 
were  115  acres  in  1910  ;  for  every  100  acres  de¬ 
voted  to  crops  in  the  former  year  there  were 
110  in  the  latter.  For  every  100  ton-miles  in 
1900  there  were  180  in  1910  ;  for  every  100  pas¬ 
senger-miles  there  were  202.  For  every  100 
bushels,  bales  or  pounds  of  the  ten  principal 
crops  in  the  former  year  there  were  109  in  the 
latter.  That  is,  the  output  of  the  railways  in¬ 
creased  at  a  rate  over  ten  times  as  great  as  that 
of  the  farms.  Measured  per  mile,  the  output  of 
the  railways  increased  40  per  cent,  and  57  per 
cent.,  respectively.  Measured  per  acre,  the  out- 
put'of  the  ten  crops  averaged  a  decrease  of  about 
1  percent.  Population  increased  21  per  cent., 
ton-miles  of  the  railways  per  capita  increased  49 
per  cent.,  freight  revenue  52  per  cent.,  passen¬ 
ger-miles  67  per  cent,  and  the  passenger  reve¬ 
nue  61  per  cent.  That  is,  the  work  performed 
by  the  railways  and  income  therefor  increased 
at  very  nearly  the  same  rate.  Measured  per 
inhabitant,  the  output  of  the  ten  principal  crops 
ranged  from  a  decrease  of  21  per  cent,  to  an 
increase  of  20  per  cent.,  while  the  farm  value 


increased  from  34  to  83  per  cent  11 
relative  supply  of  corn  that  was  loo  bushels  in 
1900  was  seventy-nine  bushels  in  1910  ;  the  rela¬ 
tive  farm  value  of  corn  that  was  $100  in  1900 
was  $144  in  1910.  The  supply  of  corn  per  capita 
fell  21  per  cent.;  the  value  of  the  supply  per 
inhabitant  increased  44  per  cent.  The  supply 
of  wheat  fell  off  14  per  cent,  while  its  value  in¬ 
creased  47  per  cent.  ;  the  supply  of  cotton  fell 
off  8  per  cent,  while  its  value  increased  80  per 
cent.  In  1910  one  thousand  bushels  of  the 
seven  principal  food  crops  could  purchase  over 
25  per  cent,  more  of  commodities  in  general, 
and  50  per  cent,  more  of  transportation  than  in 
1900  ;  but  conversely,  the  purchasing  power  of 
the  receipts  from  one  thousand  ton-miles  fell 
off  13  per  cent.,  and  that  from  one  thousand 
passenger-miles  fell  off  19  per  cent. 

Telephone  Service. 

The  report  of  the  American  Telephone  & 
Telegraph  Company  for  the  year  ending  De¬ 
cember  31,  1912,  shows  that  the  telephone  has 
become  in  the  United  States,  to  a  greater  extent 
than  anywhere  else  in  the  world,  a  household 
necessity.  There  are  now  70,000  towns,  cities 
and  hamlets  from  which  telephone  messages 
may  be  sent.  There  are  altogether  7,456,074 
telephone  stations  in  the  Bell  system,  which  is 
an  increase  of  823,449  stations  over  1911.  This 
compares  with  an  increase  during  the  previous 
year  qj  749,906  stations.  Including  the  traffic 
over  the  long-distance  lines,  but  not  including 
the  connecting  companies,  the  daily  average  of 
toll  connections  in  1912  was  about  738,000,  and 
of  exchange  connections  about  25,572,000.  This 
compares  with  645,000  and  23,484,000  in  1911. 
Speaking  broadly,  this  means  that  the  daily 
average  of  telephone  conversations  last  year 
reached  26,310,000,  or  at  the  rate  of  about 
8,472,000,000  for  the  year,  as  against  24,129,000 
in  1911,  when  the  rate  was  7,770,000,000  a  year. 
Theodore  N.  Vail,  president  of  the  company, 
gives  some  interesting  statistics  comparing 
the  telephone  traffic  in  the  United  States  and 
Europe  with  the  operations  of  the  mail  and 
telegraph  services.  Taking  the  last  available 
figures — those  for  the  year  1911 — the  records 
may  be  thus  summarized,  three  figures  omitted  : 

Europe  United  Slates 

1911  P.  ct.  1911  p.  ct. 


First  class  mail  .  10,600,000  72.2  9,700.000  40.1 

Telegram .  37U.000  1.0  108,000  .4 

Telephone .  6,000,000  20.2  14,400,000  59.5 


Total . 22,870,000  100.0  24,208,000  100.0 


These  figures  show  that  while  Europe  has  three 
and  a  half  times  the  telegraph  traffic  of  the 
United  States  and  nearly  twice  the  first  class 
mail  traffic,  it  has  only  two-fifths  of  the  tele¬ 
phone  traffic,  owing  to  the  greater  efficiency 
and  distribution  of  the  telephone  in  this  country. 

Per  Capita  Wheat  Consumption. 

According  to  the  Department  of  Agriculture, 
the  consumption  of  wheat  has  been  estimated 
for  various  countries,  with  results  as  given  in 
the  accompanying  tabulation.  The  estimates 
are  based  upon  the  average  production  for  ten 
years,  exports  or  imports  of  wheat  (including 
wheat  flour  reduced  to  wheat  equivalent),  and 
an  allowance  made  for  quantities  used  for  seed. 
Various  conditions  affect  the  accuracy  of  such 
estimates  ;  data  of  exports  or  imports  do  not 
exactly  coincide  with  data  of  crop  production  ; 
the  amount  to  be  deducted  for  seed  can  be 
only  roughly  approximated,  for  while  data  of 
wheat  acreage  are  regularly  published,  the 
amount  of  seed  used  per  acre  in  the  different 
countries  is  not  definitely  ascertainable.  The 
degree  of  accuracy  varies  considerably  for  the 
different  countries  ;  for  instance,  the  estimates 
for  such  countries  as  England,  France  and 
most  countries  of  western  Europe  are  probably 
within  3  per  cent,  of  the  truth,  whereas  for 
Mexico  and  Egypt  the  estimate  may  be  as  much 
as  25  per  cent,  wide  of  the  mark.  The  figure 
given  for  the  United  States  may  be  regarded 
as  a  minimum  of  probability  and  may  be  an 
underestimate  of  2  or  4  per  cent.  Generally, 
however,  it  is  believed  that  most  of  the  figures 
are  less  than  10  per  cent,  in  error.  With  such 
qualifications  the  figures,  owing  to  their  wide 
variations,  are  of  interest : 


Bushels 

Canada . 9.5 

Belgium . 8.3 

France . 7.9 

Spain . 0.1 

United  Kingdom . 6  0 

Switzerland . 6.0 

Australia . 5.5 

Netherlands  .. 

Koumaniu . 

Denmark . . 

Chile . 

Germany . 

Russia  . 

Servla . 

Hush  els 

. 4.2 

.  4.0 

. 3.5 

. 3.2 

. 2.7 

United  States . 

. 5.3 

Egypt . 

Uruguay . 

Portugal . 

.  IS 

Argentina . 

. 5.2 

British  India ... 

. 8 

Bulgaria . 

. 5.0 

Mexico . 

. H 

Austria-Hungary 

_ 4.3 

J  apan . 

. 5 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

March  14-16 — 

Southern  rivers  out  of  banks. 

March  17 — 

President  Wilson  calls  special  session  of  Con¬ 
gress  for  April  7. 

E.  H.  Harriman  estate  appraised  at  $70,000,000. 

Turks  offer  to  surrender  Adrianople  on  con¬ 
ditions. 

American  Naval  Stores  Company  suspends, 
claiming  government  suit  impaired  its  credit. 

Comptroller  Prendergast  proposes  city  pur¬ 
chasing  board. 

Gang  of  New  York  taxicab  bandits  arrasted. 
March  18 — 

Gold  engaged,  $4,000,000  ;  total  taken  to  date, 
$46,000,000. 

King  George  of  Greece  assassinated  at 
Salonica. 

Summer  weather  reported  by  ships  on  Atlan¬ 
tic  ;  trains  still  stalled  by  drifted  snow  in 
Nebraska. 

United  States  withdraws  from  six-power  bank¬ 
ing  group. 

French  (Briand)  ministry  resigns  because  of 
hostile  vote. 

Conservatives  reported  to  have  won  in  tariff 
votes  in  Ways  and  Means  Committee. 

Stock  market  dull,  with  especial  weakness  in 
minor  industrials. 

March  19 — 

American  bankers  drop  Chinese  loan. 

New  York  City  subway  contracts  signed. 

United  States  Attorney-General  denies  report 
of  contemplated  action  against  smelting 
interests. 

New  York  stock  market,  weak  early,  closes 
strong. 

American  Telephone  &  Telegraph  Company 
report  (Bell)  shows  wires  reach  70,000  cities, 
towns  or  villages. 

Militant  suffragette  “arson  squads”  burn 
English  country  houses. 

Assistant  Secretary  of  State  Wilson  resigns 
because  of  administration’s  policy  about 
Chinese  loan. 

March  21 — 

Heavy  gales  west,  southwest  and  south. 

King  Constantine  of  Greece  takes  oath. 

Commercial. 

Imports  last  year  of  thirteen  so-called  articles 
of  luxuries  amounted  in  value  to  $213,925,537, 
against  $170,276,140  in  1911.  The  following  table 
gives  figures  : 


1912 

1911 

Diamonds,  uncut . 

.$9,863,770 

89,854,152 

Diamonds,  cut . 

22,876,042 

25,705,563 

Pearls . 

5,139,406 

1,387,689 

Other  precious  stones . 

4,673,502 

5,215,760 

Artworks . 

60,739,770 

27,443,374 

Autos  and  parts  of . 

2,275,406 

2,446,248 

Feathers  and  down . 

10,418,931 

8,523,185 

Laces . 

38,099,887 

36,065,819 

Furs . 

25,682,143 

24,865,521 

Gold  and  silver,  mfres of . 

1,473,523 

1,633,902 

Jewelry . 

989,288 

1,470,167 

Hats,  lxmuets,  materials  for.. 

11,216,793 

7,529,503 

Spirits,  wines,  malt  liquors  .. 

20,447.070 

18,035,257 

Total .  213,925,537  170,276,140 

The  government  report  of  supply  and  distri¬ 
bution  of  cotton  shows  that  the  February  con¬ 
sumption  by  domestic  mills  was  466,933  bales, 
as  compared  with  previous  estimates  of  450,000 
to  480,000.  The  consumption  for  the  six  months 
to  February  28  from  the  start  of  the  season 
totaled  2,869,000  bales,  as  compared  with  2,568,- 
000  for  the  corresponding  period  last  year,  an 
excess  of  300,000  bales  this  season  so  far.  The 
mill  stocks,  however,  were  larger  than  last  year, 
with  1,957,548  bales  on  hand  in  manufacturing 
establishments  on  March  1,  or  four  to  four  and 
a  half  months’  supply,  as  compared  with  1,542,- 
000  bales,  or  three  and  a  half  months’  supply, 


a  year  ago.  The  stocks  in  independent  ware¬ 
houses  were  2,252,011  bales,  making  total  stocks 
at  the  end  of  the  month  4,209,599  bales.  Ex¬ 
ports  for  the  month  of  February  were  530,911 
bales,  and  imports  54,040.  There  were  30,518,619 
spindles  active  during  the  month. 

On  Tuesday,  April  8,  at  12  noon,  the  Bureau 
of  Statistics,  Department  of  Agriculture,  will 
issue  a  report  upon  the  condition  on  April  1  of 
winter  wheat  and  rye  ;  estimates  of  the  condi¬ 
tion  on  April  1  and  losses  during  the  year  from 
diseases  of  horses,  cattle,  sheep  and  swine  ;  loss 
from  exposure  of  cattle  and  sheep,  and  the 
number  of  breeding  sows  on  April  1,  1913,  as 
compared  with  April  1,  1912,  in  percentages. 

The  Legislative  Council  of  India  on  Monday 
rejected  a  proposal  to  impose  a  5  per  cent,  extra 
duty  on  imported  foreign  sugar. 

A  St.  Petersburg  dispatch  notes  that  Premier 
Kokovsoff,  speaking  before  the  Budget  Com¬ 
mittee,  foreshadowed  the  removal  of  the  duties 
on  foreign  naphtha.  He  said  that  he  approved 
of  state  exploitation  of  naphtha  in  view  of  the 
enormous  rise  in  prices  since  1910  and  the  im¬ 
pending  crisis  in  Volga  shipping  and  many 
other  industries. 

According  to  the  monthly  statement  of  the 
foreign  commerce  at  the  port  of  New  York, 
issued  by  the  Custom  House,  the  imports  of 
merchandise  during  the  month  of  February 
amounted  to  $86,490,086,  an  increase  of  $6,063,- 
976  compared  with  February,  1912.  The  ex¬ 
ports  amounted  to  $74,536,674,  compared- with 
$69,345,534,  the  figures  for  the  same  period  last 
year. 

The  National  Provisioner,  the  official  organ 
of  the  American  Meat  Packers’  Association,  says 
that  in  the  last  three  years  the  number  of  cattle 
in  Argentina  has  decreased  nearly  half  a  mil¬ 
lion  head,  while  the  exportation  of  live  cattle 
and  dressed  beef  has  largely  increased.  The 
organ  says  that  there  were  29,116,625  head  of 
cattle  in  Argentina  at  the  end  of  1908,  and  by 
natural  stimulation  and  increase  there  should 
be  several  million  more  head  now,  but  in  reality, 
at  the  end  of  1911  there  were  only  28,786,168 
head.  In  1912  the  official  reports  show  that 
4,096,052  quarters  of  beef  and  1,496,500  head  of 
live  cattle  were  exported  from  Argentina.  The 
live  cattle  exports  exceeded  the  figures  of  1911 
by  over  25,000.  Practically  all  the  five  and 
dressed  beef  went  to  Europe. 

This  exhibit  furnishes  index  numbers  of  com¬ 
modity  prices  as  compiled  by  Bradstreet’s 
for  the  United  States,  by  the  Dominion  Depart¬ 
ment  of  Labor  for  Canada,  and  by  two  authori¬ 
ties,  the  London  Economist  and  London  Statist, 
for  Great  Britain  : 


Brad- 

Econo- 

1912 

STREET’S 

Canada 

mist 

Statist 

February . 

.  8.9578 

134.3 

2.667 

82.9 

March . 

134.2 

2.791 

84.4 

April . 

.  9.0978 

135.4 

2.693 

85.0 

May . 

.  9.2696 

135.9 

2.687 

85.3 

June . 

136.9 

2.705 

85.6 

July . 

.  9.1119 

134.8 

2.746 

86.5 

August . 

. 9.1595 

133.4 

2.722 

85.9 

September . 

. 9.2157 

132.5 

2.740 

86.7 

October . 

. 9.4516 

133.1 

2.722 

85.8 

November . 

.  9.4781 

134.3 

2.721 

85.3 

December . 

. 9.5462 

136.8 

2.747 

86.4 

1913 

January  . 

.  9.4935 

136.2 

2.732 

86.4 

February . 

.  9.4052 

135.4 

2.717 

86.1 

Though  Bradstreet’s  figures  are  always  com¬ 
piled  as  of  the  first  day  of  the  month,  in  the 
above  they  are  given  as  of  the  end  of  the 
months  named,  so  as  to  render  comparisons 
with  the  other  numbers  more  effective.  The 
Canadian  and  English  numbers  relate  to  the 
end  of  the  month.  It  may  be  noted  that 
Bradstreet’s  index  number  as  of  March  1 
reflected  a  decrease  of  one-half  of  1  per  cent, 
from  February  1.  The  London  Economist' s 
as  of  the  end  of  February  showed  a  drop  of 
five-tenths  of  1  per  cent,  from  the  end  of  Janu¬ 
ary,  and  for  the  same  period  the  London 
Statist’s  figures,  or  Sauerbeck’s,  show  a  loss  of 
three-tenths  of  1  per  cent.  The  Canadian  num¬ 
ber  reveals  a  drop  of  five-tenths  of  1  per  cent. 

Dr.  L.  K.  Hirshberg,  of  Johns  Hopkins  Uni¬ 
versity,  has  written  an  article  on  the  subject  of 
the  progress  of  the  waste-paper  industry  in 
western  cities.  From  the  article,  which  appears 
in  Insurance  Engineering ,  we  learn  that  Mil¬ 
waukee  is  one  of  the  most  important  cities  in 
the  world  for  redeeming  waste  paper  for  further 
use.  In  addition  to  Milwaukee,  Chicago  and 
St.  Louis  have  big  plants. 

Replies  to  the  Minneapolis  Journal  from 
many  sources  in  Minnesota  and  the  Dakotas 


indicate  that  about  19  per  cent,  of  the  1912 
spring  wheat  crop,  or  about  fifty  million  bush¬ 
els,  is  still  left  on  the  farms  March  1.  Seed 
requirements  for  the  three  states  are  between 
twenty  and  twenty-five  millions,  which  would 
make  net  farm  holdings  twenty-five  to  thirty 
millions. 

The  black  fox,  once  thought  to  be  a  freak  of 
nature,  but  now  known  to  be  a  species,  has 
furnished  Prince  Edward  Island  with  a  leading 
industry,  says  the  Toronto  Globe. 

Secretary  Smiley  of  the  Kansas  Grain  Dealers- 
Association  says  prospects  warrant  the  state’ 
ment  that  Kansas  will  again  produce  an  aver¬ 
age  crop  of  wheat,  and  that  the  total  yield  will 
be  from  80,000,000  to  90,000,000  bushels  with 
continued  favorable  conditions. 

The  final  estimate  on  India’s  cotton  crop 
indicates  4,397,000  bales,  against  3,288,000  bales 
last  year  and  an  actual  outturn  of  4,004,000 
bales. 

The  Russian  hop  harvest  for  1912  has  been 
estimated  by  growers  at  4,914  tons,  reports 
Consul  John  H.  Grout,  of  Odessa,  less  than 
half  of  which  is  classed  as  first  quality,  due  to 
unfavorable  weather.  During  1912  first-class 
hops  were  quoted  at  $11.33  to  $12.88  per  pood 
(31.4  to  35.7  c?ents  per  avoirdupois  pound)  ;  other 
grades  were  priced  $3.61  to  $5.15  per  pood 
(10  to  14.2  cents  per  pound),  and  damaged  hops 
brought  $1.55  to  $2.58  per  pood  (4.3  to  7.1  cents 
per  pound).  The  consul  states  that  fully 
three-fifths  of  the  total  crop  were  grown  in  the 
Odessa  district. 

Attorney-General  Carmody  of  New  York 
State  has  given  an  opinion  that  a  contract  made 
by  an  employee  with  a  corporation  whereby  he 
will  forfeit  his  last  week’s  wages  unless  he 
gives  a  week’s  notice  on  leaving  the  corpora¬ 
tion’s  employ  is  illegal. 

The  final  ginning  report  of  the  Census  Bureau 
for  the  1912-13  season,  giving  the  amount  of 
cotton  ginned  on  the  basis  of  counting  round 
bales  as  halves  and  including  linters,  compares 
as  follows  : 


Bales 

Bales 

1912-13 . 

14,076,430 

1910-11 . 

11,965,962 

1911-12 . 

16,109,349 

1909-10 . 

10,386,209 

The  amount  ginned  after  January  16  compares 
with  similar  periods  of  former  years  as  follows  : 

1913 . 

379,462 

1911 . 

..  315,187 

1912 . 

1,037,274 

1910 . 

..  285,139 

The  amount  of  linters  : 

1912-13 . 

..  605,704 

1910-11 . 

...  397,828 

1911-12 . 

..  556,276 

190910 . 

...  313,478 

1912 

1911 

1910 

Bales 

Bales 

Bales 

Alabama . 

..  1,366.424 

1,735,951 

1,221,225 

Arkansas . 

803,071 

939,850 

824,228 

Florida . 

60,033 

96,426 

68,437 

Georgia . 

..  1,887,461 

2,874,608 

1,867,915 

Louisiana . 

391,437 

399,418 

256,375 

Mississippi . 

..  1,048,034 

1,215,784 

1,254,419 

Missouri . 

56,065 

95,336 

6 1,266 

North  Carolina 

934,420 

1,156,407 

774,752 

Oklahoma . 

..  1,054,857 

1,055,798 

955,951 

South  Carolina. 

..  1,257,708 

1,729,135 

1,240,540 

Tennessee . 

289,504 

458,842 

337,596 

Texas . 

..  4,886,415 

4,297,248 

3,072,932 

Virginia . 

25,485 

31,099 

16,095 

All  other  states 

15,516 

23,447 

14,231 

United  States 

-.  14,076,430 

16,109,349 

11,965,962 

The  parcel  post  department  of  the  United 
States  shows  a  gain  for  February  over  January 
of  almost  40  per  cent.  The  total  number  of 
packages  handled  last  month  was  50,000,000, 
and  this  exceeded  by  10,000,000  the  total  for  the 
initial  month  of  this  business.  Chicago  holds 
the  premier  position  for  packages  sent  and  re¬ 
ceived  ;  New  York  is  second  and  Boston  third. 
These  cities  have  remained  in  this  order  since 
the  introduction  of  the  system,  but  Philadel¬ 
phia,  the  fourth  city  in  January,  has  dropped 
to  sixth  place,  and  Cleveland,  which  was  sixth 
in  January,  is  now  fourth.  St.  Louis  remains 
in  fifth  place. 

The  Canadian  Department  of  Labor’s  index 
number  of  wholesale  prices  stood  at  135.4  for 
February,  as  compared  with  136.2  in  January 
and  134.7  in  February,  1912.  These  index  num¬ 
bers  are  percentages  of  the  average  prices  of 
260  commodities  during  the  decade  1890-99. 
The  decline  in  February  was  due  to  decreases 
in  the  prices  of  fodders,  fresh  vegetables,  sugar, 
copper,  lead,  spelter,  coke  and  linseed  oil. 
Advances,  however,  occurred  in  the  prices  of 
grains,  animals  and  meats,  steel  and  tin. 

Financial. 

George  E.  Roberts,  Director  of  the  Mint,  pre¬ 
dicts  that  the  production  of  gold  will  not 
materially  increase  during  the  next  ten  years. 


It  is  stated  that  the  management  of  the 
Baltimore  &  Ohio  practically  has  decided  to 
take  up  the  company’s  outstanding  notes  to 
the  extent  of  $50,000,000  at  maturity  June  1. 

Not  less  than  $6,000,000,000  in  capital  is  ex¬ 
pected  to  be  represented  at  the  annual  conven¬ 
tion  of  the  American  Bankers’  Association, 
which  is  to  be  held  in  Boston  from  October  6 
to  19.  It  is  believed  that  3,500  delegates  will 
attend  the  meetings. 

Directors  of  the  Railway  Steel  Spring  Com¬ 
pany  have  declared  a  dividend  of  2  per  cent,  on 
the  company’s  $13,500,000  common  stock,  pay¬ 
able  May  20.  The  dividend  is  to  be  paid  out  of 
surplus  of  1912.  This  is  the  first  common 
dividend  paid  by  the  company  since  1908.  Last 
year  the  company  earned  nearly  6  per  cent,  on 
the  common  stock  after  preferred  dividend, 
compared  with  about  one-quarter  of  1  per  cent, 
in  1911. 

The  reorganization  committee  of  the  Allis- 
Chalmers  Company  has  called  for  payment  of 
the  balance  of  the  assessments  on  its  stocks. 
On  the  preferred  $4  is  payable  from  April  24  to 
May  15,  and  will  complete  payment  of  the  $20 
assessment.  Payments  called  for  on  the  com¬ 
mon  stock  are  $2  on  April  24  and  $2  on  May  15, 
making  up  the  total  assessment  of  $10.  Pay¬ 
ments  are  to  be  made  at  the  Central  Triist 
Company.  The  properties  of  the  company 
have  been  bought  on  behalf  of  the  committee, 
and  the  new  concern  Will  begin  operations  early 
in  the  fall. 

The  federal  government  made  the  enormous 
profit  of  nearly  $6,500,000  on  the  coinage  of 
pennies,  nickels,  dimes,  quarters  and  halves 
during  the  fiscal  year  1912.  George  E.  Roberts, 
Director  of  the  Mint,  announced  that  the  Treas¬ 
ury  earned  a  total  of  $5,652,000  during  the  year 
on  an  investment  of  only  $1,260,000  for  the  op¬ 
eration  of  the  entire  mint  service,  or  almost  450 
per  cent.  The  cost  of  the  nickel  is,  an  index  of 
the  government’s  profit  on  the  coinage  of  minor 
coins.  Out  of  one  pound  of  a  compound  of 
nickel  and  copper,  costing  about  23  cents,  the 
government  coins  $4.55  worth  of  5-cent  pieces. 

The  real  and  personal  valuations  of  New  York 
state  have  increased  from  $5,054,500,121  in  1902 
to  approximately  $11,131,000,000  in  1912,  ac¬ 
cording  to  a  communication  received  by  the 
Senate  from  Comptroller  Sohmer,  in  response 
to  a  resolution  adopted  asking  for  the  condition 
of  the  state  bond  sinking  funds. 

Industrial. 

One  who  has  observed  conditions  in  Canada 
from  the  viewpoint  of  the  female  looking  for 
work  reports  that  the  country  offers  attractions. 
The  report  of  the  observer,  Ella  C.  Sykes, 
appears  in  a  recent  number  of  the  Journal  oj 
the  Royal  Society  oj  Arts ,  and  while  it  is  written 
for  the  eyes  of  English  women,  it  may  merit 
the  attention  of  Americans.  The  writer  does 
not  advise  women  on  the  wrong  side  of  forty  to 
go  to  Canada,  and  she  says  the  type  that  the 
Dominion  needs  is  the  strong,  adaptable  girl, 
ready  to  take  what  work  is  offered,  but  skilled 
in  something  that  a  new  country  needs,  such 
as  stenography,  school  teaching,  dressmaking, 
millinery,  and  so  on  ;  above  all,  able  to  cook 
and  wash,  as  only  5  per  cent,  of  the  Canadian 
women  keep  servants.  The  large  western 
hospitals  take  probationers  between  the  ages 
of  twenty-two  and  thirty-four  for  a  three  years’ 
course,  a  well-paid  future  being 'assured  when 
it  is  over  successfully.  According  to  the  report, 
elementary  school  teachers  are  greatly  needed. 
Stenographers  get  from  £%  to  ^20  a  month. 
From  east  to  west  there  is  a  great  need  for 
skilled  dressmakers,  and  it  is  said  that  a  woman 
can  get  from  8s.  to  10s.  a  day,  meals  included, 
if  she  goes  out  to  work.  Boarding  houses, 
rooming  houses,  restaurants  and  tea  shops 
provide  good  openings  for  women  with  capital 
and  practical  experience. 

Miscellaneous. 

During  the  eleven  months,  April  1,1912,  to 
March  1,  1913,  of  the  current  fiscal  year,  357,331 
immigrants  arrived  in  Canada.  This  total  is 
made  up  of  133,711  British,  124,398  from  the 
United  States  and  99,222  from  all  other  countries 
combined.  The  corresponding  eleven  months  of 
the  preceding  fiscal  year  gave  a  total  of  311,846 
immigrants,  and  of  these  124,483  were  British, 
117,458  from  the  United  States  and  69,905  from 
all  other  countries  combined.  Percentages  of 
increases  are  approximately:  British,  7  per 
cent.;  American,  6  cent.;  other  countries,  42  per 
cent.  Total,  15  per  cent. 
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FINANCIAL. 

New  York  Securities  Market. 

Unsettled  conditions  ruled  in  the  stock 
market  this  week,  dealings  being  on  a  very- 
narrow  and  professional  basis,  while  prices 
tended  to  decline  in  an  irregular  manner.  At 
the  outset  on  last  Monday  there  was  no  break, 
either  in  the  Harriman  issues  or  the  general 
list,  over  the  abandonment  of  the  Southern 
Pacific-Union  Pacific  segregation  plan.  It 
would  seem,  indeed,  that  the  speculative  com¬ 
munity  had  foreseen  and  discounted  such  a 
result  from  the  time  the  California  Railroad 
Commission  had  interposed  its  objections  to 
the  terms  upon  which  the  arrangement  was 
based.  It  would  also  appear  probable  that 
the  bankers  who  had  taken  part  in  the 
syndicate  to  underwrite  the  subscriptions  for 
the  Union  Pacific’s  holding  of  $126,650,000  of 
Southern  Pacific  stock  at  par  were  not  dis¬ 
pleased  at  the  turn  the  matter  had  taken,  in 
view  of  the  decline  in  the  market  price  of  the 
stock  to  under  par  and  the  much  firmer  condi¬ 
tion  the  money  market  has  assumed  since  the 
organization  of  the  syndicate  in  last  January. 
At  the  same  time,  the  renewed  uncertainty 
which  sujTounds  the  problem  of  obeying  the 
Supreme  Court’s  decree  in  the  merger  case  with¬ 
out  sacrificing  or  impairing  the  interests  of  the 
Union  Pacific  and  Southern  Pacific  shareholders 
ranks  as  a  restrictive  influence  in  the  market, 
and  it  was  natural  that  as  the  week  progressed 
Union  Pacific  and  Southern  Pacific  had  inter¬ 
vals  of  renewed  depression.  Money  was  less 
of  an  immediate  factor  in  view  of  the  better 
position  of  the  banks  as  shown  by  last  Satur¬ 
day’s  bank  statement  and  the  intimations  that 
the  European  financial  situation  has  developed 
improving  tendencies.  At  the  same  time,  the 
engagement  of  $6,000,000  more  gold  for  ship 
ment  to  Paris  during  the  week  showed  that  the 
foreign  demand  for  our  specie  has  not  been 
satisfied,  while  the  money  situation  here  is  still 
sufficiently  strained  to  render  it  impossible  for 
the  banks  to  show  liberality  toward  speculative 
borrowers,  which  is  duly  recognized  by  the 
market.  Leading  financial  interests  are  also 
credited  with  taking  a  conservative  view 
of  the  political  situation  in  connection  with 
the  coming  extra  session  of  Congress  and 
uncertainty  as  to  the  policy  of  the  new 
administration  toward  corporation  interests, 
this  being  exemplified  by  the  depression 
the  market  experienced  on  last  Wednesday 
based  upon  a  report  that  the  Attorney-Gen¬ 
eral  was  about  to  institute  an  anti-trust  suit 
directed  against  the  American  Smelting  & 
Refining  Company.  The  stock  of  that  com¬ 
pany  declined  sharply,  and  in  other  parts  of  the 
•  list  prices  sold  off  readily,  though  a  prompt 
denial  of  the  story  by  the  official  named  in  it 
caused  covering  by  the  shorts  and  a  rapid  re¬ 
covery  in  the  quotations  for  most  of  the  stocks 
which  had  been  adversely  affected.  An  inci¬ 
dent  of  the  week  was  the  further  decline  in 
New  York,  New  Haven  &  Hartford  stock 
which  sold  down  to  113%  on  the  liquidation 
produced  by  the  reports  of  a  possible  re 
Auction  of  the  8  per  cent,  dividend  rate 
The  accompanying  weakness  of  Boston  & 
Maine  shares  in  the  Boston  market  seemed 
to  give  color  to  the  latter  theories  on  this  head 
and  such  action  in  the  case  of  a  conservative 
investment  stock  was  not  without  an  influence 
upon  others  of  the  same  grade.  The  lack  of 
buying  power,  even  where  stocks  of  merit  sell 
off  to  quotations  which  would  seem  attractive 
from  an  income  standpoint,  continues  to  be  one 
of  the  features.  In  the  case  of  some  of  the 
industrial  specialties  this  is  very  evident,  and 
was  apparently  responsible  for  part  of  the 
extreme  weakness  which  developed  in  a  variety 
of  new  preferred  issues  of  that  class,  the 
common  shares  of  that  group  also  showing 
some  rather  violent  breaks.  1  he  excellent  an¬ 
nual  report  of  the  United  States  Steel  Corpo¬ 
ration  received  scanty  attention,  but  the 
common  stock  of  that  organization  ..eld  rather 
better  than  other  parts  of  the  list,  this  being 
attributable  partly  to  the  large  short  interest 
in  it.  The  final  ratification  of  the  new  subway 
contracts  failed  to  create  bullish  tendencies  in 
the  local  tractions,  Interborough-Metropolitan 
being,  in  fact,  lower  after  the  announcement 
Toward  the  end  of  the  week  the  already 
narrow  trading  became  more  uninteresting, 
on  account  of  the  closing  of  the  exchange  on 
both  Friday  and  Saturday,  the  three-day  holiday 
causing  a  disposition  on  the  part  of  traders  to 


even  up  their  contracts.  The  bond  market  has 
been  narrow,  with  a  depressed  tendency,  sales 
by  institutions  of  such  investments  and  the 
lack  of  public  buying  tending  to  cause  general 
concessions  in  the  quotations. 

Money  and  Exchange. 

Decreased  tension  was  shown  in  the  New 
York  loan  market  this  week,  due  in  part  to  the 
current  intimations  that  the  European  financial 
situation  had  improved,  or  at  least  that  ar¬ 
rangements  for  the  April  1  settlements  abroad 
had  progressed  to  a  point  which  precluded 
danger  of  any  serious  trouble  in  Germany  or 
elsewhere.  At  the  same  time,  the  foreign  de¬ 
mand  for  gold  in  the  New  York  market  is  not 
appeased,  and  $6,000,000  specie  was  taken  dur¬ 
ing  the  week  for  shipment  to  Paris,  despite 
rather  confident  assertions  that  this  movement 
had  culminated.  The  money  market  was,  how¬ 
ever,  apparently  indifferent  to  these  incidents, 
and  was  favorably  impressed  by  the  better  bank 
statement  of  last  Saturday  and  the  absence  of 
any  special' disposition  of  the  banks  to  effect  a 
further  reduction  of  their  loans.  It  was  also 
noted  that  more  or  less  money  was  offered  on 
time  by  interior  banks  when  6  per  cent,  was 
quoted  for  thirty  to  sixty-day  arrangements 
on  collateral  at  the  beginning  of  the  week.  The 
borrowing  demand  was  not  large,  however,  and 
though  local  institutions  are  still  generally  out 
of  the  market  as  regards  time  loans,  the  rates 
eased  to  5%  per  cent,  for  short  and  5%  per  cent, 
for  four  to  six  months’  maturities.  Call  money 
was  supplied  with  freedom,  and  as  the  week 
progressed  the  renewal  rate  yielded  from  4% 
to  4%  per  cent.  Commercial  paper  was  firm 
offerings  being  good,  while  the  buying  came 
entirely  from  out  of  town,  6  per  cent,  being  the 
quoted  rate  for  best  names,  with'  some  excep¬ 
tional  transactions  at  5%  per  cent. 

Week  ending 

Mar.  21,  Mar.  14,  Mar.  22 
1913  1913  1912 

H.  L.  H.  L.  H.  L. 

Call .  6*2  2Hj  6 

Prevailing  rate . . .  4%  4H>  5 

Time,  30-90  (lays .  6  6%  6 

4-6  months .  6  5Hj  6 

Com.  paper,  double  names..  6  5%  6 

This  week’s  foreign  exchange 
irregular  within  narrow  limits, 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


High, 
1913 

Boston  <fc  Maine .  97 

New  Haven .  130 

Boston  Elevated .  1 1 4 *4 


American  Telephone..  140 >2 

N.  E.  Telephone .  160 

Am.  Pneumatic .  4  Hi 

Am.  Pneumatic  pfd...  23% 

Mass.  Eleotric .  19% 

Mass.  Elec,  pfd  stpd..  79 

Mass,  (las .  93% 

Mass.  Gas  pfd .  95% 

United  Fruit .  182 

United  Shoe  Mach. . . .  65% 

United  Shoe  Mach,  pfd  28Hj 

Calumet  &  Hecla .  555 

Copper  Range .  53 

Tamarack .  38 

North  Butte .  34  Hj 

Osceola .  107 

Utah  Cons .  11*8 

Trinity .  6 

U.  S.  Smelting .  43  Hj 

U.  S.  Smelting  pfd _  50 

Total  value  bonds,  week  ending  March  20.. 

Total  number  shares,  week  ending  March  20 


3 

2% 

3  >2 
3% 

4  Hj 


2  b 

2  Hi 

3 

3  >4 

4 


2Hj 

4  Ha 

5 
5 

5  Ha 

market  was 
its  principal 

feature,  however,  being  the  sustained  firm 
ness  of  rates  in  the  face  of  the  further  heavy 
engagements  of  gold  for  Paris,  amounting  in 
all  to  $6,000,000.  These  transactions  bring  up 
the  total  specie  shipped  to  Europe  and  South 
America  since  January  1  to  $45,985,000.  It  was 
generally  thought  that  the  additional  engage¬ 
ments  made  this  week  were  facilitated  by  the 
appearance  of  the  somewhat  easier  tone  in  the 
New  York  money  market  referred  to  above 
Dealings  in  exchange  were,  on  the  whole 
smaller  in  volume,  owing  to  the  approach  of 
the  Easter  holidays  abroad.  Demand  sterling 
fluctuated  between  4.87.10  and  4.87.25,  while 
cables  held  at  4.87.75  to  4.87.90,  there  being  a 
sharp  advance  in  quotations  on  Thursday,  due 
apparently  to  short  covering. 

BANKERS’  STERLING  CABLES 

Mar  15  Mar.  17  Mar.  18  Mar.  19  Mar.  20  Mar.  21 
4.87.85  4.87.75  4.87.75  4.87.85  4.88.00  4.88.00 

®  ®  ®  ®  ®  ® 

4.87.95  4.87.90  4.87.90  4.87.95  4.88.20  4.83.20 


4.87.10 

® 

4.87.15 


bankers’  demand  sterling. 
4.87.10  4.87.10  4.87.10  4.87.10 


® 

4.87.15 


® 

4.87.20 


® 

4.87.25 


® 

4.87.30 


4.87.10 

® 

4.87.30 


4.82.50 

® 

4.82.75 


4.83.00 
® 

4.83.25 


BANKERS’  SIXTY-DAY  STERLING. 

4.82.65  4.83.00  4.83.00  4.83.00 

@  ®  ®  ® 

4.82.90  4.83.15  4.83.15  4.83.15 

Closing  quotations  on  Thursday  for  other 
classes  of  bills  were  :  Commercial  bills,  1.82%® 
4.81%  ;  francs,  5.18%  for  cheques ;  reichsmarks 
95%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  .a  decrease  of  .£555,000  in 
specie,  and  the  proportion  of  reserve  to  liability 
was  40.50  per  cent.,  against  41.70  per  cent,  last 
week.  There  was,  however,  only  a  small  in¬ 
crease  of  ,£181,000  in  loans.  In  the  London 
open  market  on  Thursday,  before  the  Easter 
holidays,  discount  was  quoted  at  5%®4%  per 
cent.,  and  call  money  at  4%<®4%  percent.  _  The 
Bank  of  France  this  week  reported  a  gain  of 
9,366,000  francs  in  gold.  Its  rate  is  unchanged 
at  4  per  cent.,  the  Paris  market  quotation  for 
discount  being  also  4  per  cent.  At  Berlin  the 
bank  rate  remains  at  6  per  cent.,  the  market 
there  being  strong  at  6%75>6  per  cent 


-  Prices  ■ 
Low. 
1913 
65 

113Hj 
105  Hj 
130% 
144 
3% 
19  % 
16% 
74 
88 
91  Hj 
157 
48 ‘a 
27 
435 
42  Ha 
26 
24*4 
85 
8% 
4 

38  >4 
48 


Close, 
Mar.  20 
69  Hj 
118U 
107 
1 31  Hj 
145 
3% 
19% 
16  Hj 
74 
88% 
95 
166 
49  >8 
27  >4 
450 
43  Hj 
27 
26  Hj 
88  Hj 
8% 
4 

40% 

48% 


Sales 
for 
week 
5,496 
6,494 
649 
6,926 
418 
100 
165 
75 
400 
729 
73 

2,121 
2,064 
715 
41 
974 
4(5 
2,744 
252 
505 
180 
524 
721 
$386,500 
88,644 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples 
Mar.  21, '13  Mar.  14, '13  Mar . 


Flour,  Minn,  pat.. 
Wheat,  No.  2  red 

whiter . 

Wheat,  No.l  north 
Corn,No.2  mixed.. 

Oats,  mixed . 

Cotton,  mid.  up... 
Print  cloths, 64x84 
Wool, O. &  Pa.  X.. 
Wool, No.  1  comb.. 
Pork.  mesa,  new  .. 

Lard,  choice . 

Butter,  ex.  crmy .. 
Cheese,  state  1.  c.f .  17 

Sugar,  centrlf . 

Sugar,  gran . 

Collee,  No.  7,  Job 

lots . 

Cotton-seed  oil _ 

Petr’l'm,  rfd,  gal.. 
Iron,  basic  plgt  ... 
Iron,  Bessemer*.. 

Steel  billets* . 

Billets,  open-h’th* 
Steel  rails,  Bess  .. 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb . . . 


$4.65 

*1.11 

99c 
58  Lc 
37  Hsc 
12.60c 
4c 
27  c 
34  c. 
$22.25 
1 1.200 
35  Hj  a  36c 
'4®  17  Hsc 
3.58c 
4.16c 

1 1  HjC 
6.40c 
8.50c 
$16.10 
$18.15 
$28.50 
$29.00 
$28.00 
14.37*20 
4.35c 
46.05c 


$4.65 

*1.11 
98  HjC 
58*.ie 
38*20 
12.50c 
4c 
28c 
34c 
$21.75 
11.10c 
36  *e®  37c 
17 ‘-2®  17%  0. 
3.58c 
4.21c 

11%C 
6.34c 
8.50c 
$16.10 
$18.15 
$28.50 
$29.00 
$28.00 
14.15c 
4.35c 
46.82  Hjc 


12 
$5.45 


$1.07  Hi 
$1.18 ‘a 
79  Hjc 
59  Hjc 
10.56c 
3%c 
27®  28c 
83®  34c 
$18.00 
9.80c 
31  *-j®  32c 
19c 
4.42c 
5.44c 

14  %c 
5.68c 
8.20c 
$13.00 
$15.15 
$19.50 
$19.00 
$28.00 
14.75c 
4.25c 
42,35c 


Securities  at  Auction. 

shares  sold.  Quotations 

15  German-Amer.  Ins.  Co .  540 

20  German-Amer.  Ins.  Co .  540 

7  German-Amer.  Ins.  Co . 538 

1,000  Jumbo  Extension  Mining  Co . 25c.  per  share 

100  First  National  Copper  Co.  common..  $1%  per  share 
100  Goldfield  Con.  Mines  Co.  common.  .$2.97  per  share 
56  Stapleton  Nat.  Bank,  Staten  Island,  N.  Y.  135 

16  National  Reserve  Bank .  91 

5  Richmond  Ins,  Co.  of  New  York .  126 

7  Am.  Druggists’  Syndicate . $44.50  per  share 

10  Borine  Mfg  Co.  ol  New  York  pfd . $5  per  share 

14  U  till  ties  Imp’t  Co.  jifd .  74 

6  Utilities  Imp’t  Co.  common . . . 65 

1  Bank  of  Metropolis . .  351 

20  Queens  Co.  Trust  Co .  100 

80  Queens  Co.  Trust  Co .  100 

100  U.  S.  Finishing  Co.  7  per  cent,  pfd .  29 

100  U.  S.  Finishing  Co.  common .  2Hj 

100  Smitliport  Chemical  Co . $80  lot 

10  Harriman  National  Bank .  315 

BONDS  SOLD. 

$1,000  Union  Steel  Co.  1st  and  col.  mtge  5s, 

1952 .  100 

$250  German  Assn  Erheiterung  of  Staten 

Island  regstd  bonds . $83  lot 

$3,000  Town  of  West  New  York,  N.  J.,  6  per 

cent,  school  bonds,  1945 .  106 

$60,000  Florence  Oil  &  Refining  Co.  1st  mtge  6s, 

1913 . $60  lot 

$200  Hebrew  Benev.  &  Orphan  Asylum  So¬ 
ciety  3  per  cent,  regstd  bonds . $101  lot 

$5,000  Phillipse  Manor  Co.  1st  mtge  5s,  1929  ..  61 


*  Pittsburgh,  t  Valley  furnace. 

Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  March  15  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Foreign  Bank  Statements. 

bank  of  England.  Changes  from 


Bullion . . 
Reserve  . 


Mar.  20, 1913  il/or.21,1912 
...£36,862,105  £38,337,559 


26,828,000  28,736,000 

Notesres .  25,620,000  27,360,000 

Circulation  ..  28,484,000  28,050,000 

Public  dep...  25,627,000  24,997,000 

Other dep....  40,567,000  41,606,000 

Gov.  secur...  13,032,000  14,283,000 

Other  secur..  44,822,000  41,899,000 

BANK  OF  FRANCE. 

[Three  figures  omitted.] 


Gold . 

Silver . \ 

Circulation . 

General  deposits . . 
Bills  discounted  .. 
Treas.  deposits  ... 
Treas.  advances . . 


Mar.  20, ’13 
F3, 216, 947 
612,188 
5,642,772 
592,103 
1,629,005 
184,952 
713,834 


Mar.  21,’12 
3,245,740 
801,325 
5,238,618 
833,332 
1,127,476 
168,837 
670,644 


last  week 
D.  £555,394 
D.  1,090,000 
D.  1,381,000 
I.  535,000 
D.  1,142,000 
I.  127,000 
Unchanged 
I.  180,000 

Changes  from 


last  week 
I.  9,366 
I.  2,916 
D.  34,775 
I.  45,400 
D.  45,300 
D.  3,325 
D.  2,725 


IMPERIAL  BANK 
Feb.  28,  ’13 
Gold . $219,143,920 


Silver . 

Total  above . . . 
Loans  and  dls . 
Note  ctrcul’t’n 
Current  acc’ts 


70,829,530 

289,973,460 

318,978,590 

456,346,730 

137,314,620 


Mar.  1,  ’13 

Gold .  $64,933,150 

Silver .  4,037,950 

Discounts _  36,181,000 

Advances .  25.181,240 

Circulation  ...  123,429,910 
Deposits .  1,731,940 


OF  GERMANY. 
Feb.  22, ’13 
226,733,320 
72,600,390 
299,333,720 
281,187,270 
416,371.020 
150,717,700 
BANK  OF  HOLLAND. 

Feb.  22,  ’13 
64,573,140 
4,081.730 
37,095,620 
23,838,500 
119,474,670 
2,344,930 


BANK  OF  RUSSIA. 


Mar.  1,  '13 

Gold.silv’r.etc.  $798,380,550 


Reserve . 

Disc’ts*  loans 
Note  circul’t’n 
Total  deposits 


79,090,300 
458,190,560 
719,290,260 
559,124,720 
BANK  OF 


Feb.  21,  ’13 
797.538,910 
81,513,070 
453,242,860 
716,025,830 
551,121,790 
SPAIN. 


Gold . 

Silver . . 

Loans . 

Spanish  4  p.cts 
Circulation  ... 
Deposits . 


Gold . 

Silver . 

Total  above... 
Dis.,adv’s,etc 
Circulation  ... 


Mar.  1,’13  Feb.  22, '13 
$86,319,690  86,061,850 

145,633,770  144,412,660 
194,327,560  193,802,140 
67,029,970  67,029,970 

357,460,740  358,209,960 
88,781,380  89,433,290 

AUSTRO-HUNGARIAN  BANK. 
Feb.  28,  ’13  Feb.  22,  '13 
$246,485,220  246,494,960 
50,304,100  50,571,670 

296,789,320  297,066,630 
260,800,480  223,731,620 
502,024,210  471,355,250 


BANK  OF  BELGIUM. 

Feb.  27,  '13  Feb.  20,  ’13 
Coin  and  bull’n  $55,071,800  56,346,430 

Discounts .  139,688,740  137,037,320 

Circulation  ...  195,159,470  188,012,790 
Deposits .  19,425,940  23,530,870 


Feb.  28, ’12 
215,086,510 
82,422,830 

297.509.340 
285,288,460 
391,141,130 
182,534,800 

Mar.  2,  ’12 
59,056,230 
5.692,050 
29,963,530 
29,292,160 
118,511,400 
1,756,260 

Feb.  29,  T2 
755,500,410 
124,548,860 

402.413.340 

630.951.580 
545,960,030 

Mar.  2, '12 
81,907,140 
147,068,950 
199,932,040 
67,020,970 
344,553,890 
86,339,150 

Feb.  29,  *12 

261.211.580 
62,495,790 

323,707,370 

214,512.440 

458,998,150 

Feb.  29,  '12 
48,114,850 
134,535,840 
184,008,890 
18,102,060 


Wheair- 

U.  S.*... 
U.  S.t... 
Canada  . 

Week  end' g 
Mar.  15 
...  68,438,000 
...  3,743,000 

...  44,567,000 

Changes  from 
preced'g  week 
—  1,021,000 
—  12,000 
—  2,000 

Totals 
last  year 
59,386,000 
3,798,000 
53,082,000 

Total . 

....116,748,000 

—  1,035,000 

116,266,000 

•1  float  for  and  in  Europe  < 
Total .  92,800,000 

Broom  hall)— 

-f  3,600,000 

78,700,000 

American  and  European  supply— 

Total . ‘209,548,000  1  2,565,000 

194,966,000 

‘lorn.  U.  S 
Total... 

.  and  Canada— 
....  25,190,000 

4-  1,497,000 

18,366,000 

Oats ,  U.  <V 
Total . . . 

.  and  Canada— 
....  26,390,000 

-\-  328,000 

25,449,000 

*  East  of  Rocky  mountains.  1  West  of 

Rocky  moun- 

tains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 


Week  ending 

January  4 . 

January  11  ... 
January  18  ... 
January  25  ... 

February  1 _ 

February  8 _ 

February  15.. 
February  22.. 

March  1 . 

Marcli  8 . 

March  15 . 

Week 

ending 

January  4 . 

January  11  ... 
January  IS  ... 
January  25  ... 
February  1... 
February  8... 
February  15.. 
February  22.. 

March  1 . 

March  8 . 

March  15 . 


£7.  S. ,  east 
of  Rockies 
..  73,231,000 
..  73,838,000 
..  73,675,000 
..  72,323,000 
..  72,133,000 
..  72,163,000 
..  71,727,000 
..  70,745,000 
..  70,155,000 
..  69.459,000 
..  68,438,000 


Canada 

48,342,000 

48,805,000 

43,576,000 

47,992,000 

48,124,000 

47,079,000 

46,412,000 

44,995,000 

44,688,000 

44,569,000 

44,567,000 


U.  S.,  Pacific 
coast 
4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
3,767,000 
3,975,000 
4,092,000 
3,740,000 
3,755,000 
3,743,000 
Total  U.  S.  and 
Canada,  both 
coasts 

125,813,000 

126,865,000 

126,341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 

116,748,000 


Total 

U.  8. 

77,471,000 
78,060,000 
77.765,000 
75,462,000 
76,131.000 
75,930,000 
75,702,000 
74,837,000 
73,895,000 
73,214,000 
72,181,000 
Europe 
and  afloat 
( Rroomhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200,000 
80,900,000 
84,900,000 
89,200,000 
92,800,000 


Total  ivor Id’s  visible  supply— 

January  4  ...  200,213,000  February  15.202,314,000 
January  11..  203,465,000  February  22.  200,732,000 

January  18..  202,141,000  March  1  .  203,483,000 

January  25..  201,054,000  March  8  .  206,983,000 

February  1 ..  203,755,000  March  15....  209,548,000 
February  8  -. .  202,609,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow  : 

U.S.,east  U.  8.,  west  Total 
of  Rockies  of  Rockies  U.  8. 

Jan.  4. .  +  2, 544, 000  +273,000  +2,817,000 
Jan.  11  .+  607,000  —  18,000  +  589,000 
Jan.  18..—  163,000  -132,000-  295,000 
Jan.  25 .  .—1,353,000  —951,000  —2,303,000 


Feb.  1..—  190,000  +859,000  +  669,000 
Feb.  8..+  30,000  —231,000—  201,000 

Feb.  15..—  436,000  |- 208,000—  228,000 
Feb.  22..—  982,000  +117,000—  865,000 
Mar.  1..—  590,000  —352,000—  942,000 
Mar.  8..—  696,000  1-  15,000—  681,000 
Mar.  15 .—1,021,000  -  12,000-1,033,000 


J anuary  4 . . . . 
January  11 .. 
January  18 .. 
January  25  .. 
February  1 . . 
February  8  . . 
February  15  . 
February  22 


Total  77.  S. 
and  Canada 
.  +  778,000 
.  -4,120,000 
,  —  524,000 
.  —2,887,000 
.  +  801,000 
.  -1,246,000 
.  —  895,000 
—2,282,000 


March  1 .  —1,249,000 

March  8 .  —  800,000 

March  15 .  — 1,035,000 


Total  in 
Europe 
—1,000,000 
+  2,200,000 
—  800,000 
+  1,800,000 
+  1,900,000 
+  100,000 
+  600,000 
+  700,000 
+  4,000,000 
+  4.300,000 
+  3,600,000 


Canada 

—  2,039,000 

—  4,709,000 

—  229,000 

—  584,000 
+  132,000 

—  1,045,000 

—  667,000 

—  1,417,000 

—  307,000 

—  119,000 

—  2,000 

Tot .  world's 

supply 
—  222,000 
—1,920.000 
—1,324,000 

—  1.087,000 
+  2,701,000 

—  1,146,000 

—  295,000 

—  1,582,000 
+  2,751,000 
+  3,500,000 
+  2,565,000 


Grain  on  Passage. 

To  Wheat  and  flour  Com,  bush. 

United  Kingdom . *24,588,000  5,593.000 

Continent _ _ _ ; _  33,056,000  10,013,000 

Total  week  Marcli  15, 1913  57,644,000  15,608,000 

Preceding  week .  54,828,000  15,666,000 

Corresponding  week  1912 _  43,128,000  10,208,000 


BRADSTREET’S,  SATURDAY,  MARCH  22,  1913 


Supplies  of  Grain, 
i  available  in  the  Unfted  States 
;,  v  e  as  follows,  with  compari 


sons  : 


Bushel* 

Wheat 

Com 

Oats 

Barley 

MinneajMdls . 

21,242,000 

104,000 

1,255,000 

562,00. » 

Priv.  elevs. 

525.000 

Duluth . 

13,870,000 

31,000 

488,000  1,134,000 

Afloat . 

3,458,000 

268,000 

70,000 

Sioux  City... 

40,000 

75.000 

1 5,000 

5,000 

Milwaukee .. 

275,000 

990,000 

489,000 

77,000 

Priv.  elevs. 

330,000 

..  2,595,000 

Omaha  a  n  d 
C.  Bluffs... 

765,000 

2,018,000 

1,460,000 

19,000 

Aberdeen  .... 

60,000 

9,000 

Mitchell . 

15,000 

20,000 

40,000 

10,000 

Sioux  Falls.. 

30,000 

5,000 

20,000 

Watertown .. 

70,000 

. 

.... 

Lincoln . 

73,000 

24,000 

9,000 

.... 

Out.  elevH.. 

138,000 

150,000 

37,000 

20,00 J 

Kansas  City. 

4,016,000 

906,000 

98,000 

.... 

St.  Joseph ... 

373,000 

673,000 

108,000 

.... 

Chicago . 

7,011,000 

8,570,000 

4,853,000 

101,00.) 

Afloat . 

205,000 

.... 

.... 

Manitowoc  .. 

577,000 

897,000 

.... 

Peoria . 

4,000 

482,000 

435,000 

.... 

Kankakee  ... 

123,000 

49,000 

.... 

Quincy . 

65.0(H) 

1,000 

.... 

.... 

Indianai>olis. 

319,000 

743,000 

97,000 

.... 

St.  Louis . 

2,514,000 

444,000 

516,000 

13,000 

Louisville  ... 

650,000 

481,000 

160,000 

Chattanooga. 

100,000 

.... 

.... 

Knoxville  ... 

98,000 

46,000 

.... 

.... 

Nashville.... 

440,000 

395,000 

614,000 

.... 

Augusta  .... 

10,000 

300,000 

250,000 

l,00u 

New  Orleans 

1 ,078,000 

777,000 

227,000 

.... 

Galveston  ... 

845,000 

124,000 

.... 

.... 

Fort  Worth.. 

598,000 

.... 

Dallas . 

227,000 

.... 

San  Antonio. 

12,000 

41,000 

6,000 

On  lakes . 

.... 

.... 

.... 

On  canal . 

.... 

.... 

.... 

.... 

Detroit . 

2659)00 

176,000 

83,000 

Afloat  . 

141,000 

Gfl.  Rapids .. 

69,000 

6,000 

12,000 

.... 

Lansing . 

12,000 

2,000 

2,000 

Port  Huron.. 

150,000 

50,000 

12,000 

Toledo . 

795,000 

470,000 

359,000 

Cleveland  ... 

111,000 

333,000 

507,000 

1,00 

Dayton . 

29,000 

4,000 

8,000 

Cincinnati . . . 

60,000 

85,000 

Akron . 

125,000 

110,000 

250,000 

20,00  i 

Spr’gfield,  O. 

180,000 

.... 

.... 

Youngstown . 

2,000 

9,000 

34,000 

Wheeling  ... 

.... 

3,000 

4,000 

Pittsburgh  .. 

34,000 

97,000 

Buffalo . 

1,323,000 

629,000 

534,000 

210, 00, - 

Afloat . 

2,334,000 

312,000 

Binghamton  . 

12,000 

11,000 

9,000 

Rochester  . . . 

190,000 

4,000 

5,000 

70,000 

Syracuse  .... 

.... 

2,000 

1,000 

Ogden  sburg  . 

53,000 

-  -  -  . 

Fulton . 

42.000 

30,000 

40,000 

Portl’d,  Me.. 

1,255,000 

77,000 

103,000 

266,000 

Boston  . 

86,000 

376,000 

32,000 

6,000 

Providence .. 

3,000 

61,000 

44,000 

1,000 

New  York ... 

1,363,000 

728,000 

1,017,000 

204,000 

Philadelphia. 

69,000 

388,000 

129,000 

Baltimore  ... 

475,000 

3,030,000 

193,000 

7,000 

N’port  News 

39,000 

212,000 

323,000 

785,000 

Norfolk  . 

60,000 

34,000 

Richmond  ... 

14, boo 

51,000 

118,000 

.... 

Totals  Wheat  Com  Oats  Barley 

M19135’ 1  68’438'000  25,170,000  16,738,000  6,177,000 
M19126'  I  69,386,000  18,354,000  16,886,000  3,337,000 
M19ii8' !  44  ,°°3, 000  20.991,000  19,852,000  1,795,010 
J19138,  i  69,459, OOO  23,672,000  16,670,000  6,053,000 
The  stocks  in  Canada  March  15,  1913,  follow, 
with  comparisons  : 


Wheat 

Montreal  ....  253,000 

Manitoba  & 

N.  W.  T. 

elevators  18,325,000 
Ft.  Win.  and 
Pt.  Arthur.  13,345,000 
Canadn  afloat  7,589,000 
Bonded  (Train 

InU.S .  3,365,000 

OtlieiCanad'n  1,690,000 


Com  Oats  Barley 
20,000  1,685,000  49,000 


....  5,112,000  2,080,000 
450,000  412,000 

_  535,000  229,000 

....  1,870,000  513,000 


Totals  Wheat 

Com 

Oats 

Barley 

M1Qi  J,5,  |  44,567,000 

20,000 

9,652,000 

3,283,000 

M19i^6, 1  53,082,000 

12,000 

8,566,000 

1,320,000 

M19il8,  j  21.632,000 

12,000 

6,601,000 

425.000 

M19138’  1  44,569,000 

21,000 

9,392,000 

3,315,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  March  15,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

W19i35’i  113,005,000  25,190,000  26,390,000  9,460,000 
Mar.  16, 

1912 


|  112,468,000  18,366,000  25,449,000  4,657,000 


Migil8,  |  65,635, 000  21,003,000  26,453,000  2,220,000 

Weekly  comparisons  since  January  4,  1913, 
follow : 

Wheat  Com  Oats  Bariev 

Jan.  4....  121, 573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  .122,613,000  9,126,000  21,355,00010,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 
Jan.  25  .120,315,000  11,826,000  22,299,000  8.725,000 
Feb.  1  ...120,257,000  12,314, 000  22,145,000  8,614,000 
Feb.  8  .  .119,242,000  15,439,000  23,363,000  8.816,000 
Feb.  15  .118,139,000  17,980,000  23,047,000  9,079,000 
Feb.  22  . .  1 15,740,000  20,468,000  24,216,000  9,038,000 
Mar.  1  .  .114.843,000  22,063,000  25,382,000  9,106,000 
Mar.  8  ...114,028,000  23,693,000  26,062,000  9,368,000 

PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1,643,000 

Tacoma,  Wash .  1,416,000 

Seattle,  Wash .  684,000 


Total  March  15, 1913 .  3,743,000 

Weekly  comparisons  since  January  4,  1913, 
follow  : 


January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 

February  8 .  3,767,000 


February  15 _  3,975,000 

February22 _  4,092,000 

March  1 .  3,740,000 

March  8 .  3,755,000 

March  15  .  3,743,000 


From 

Flour.bhls. 

Wheat,  bush.  Com.bush. 

New  York . 

..  73,484 

556,471 

350,330 

Philadelphia . 

..  33.729 

71,426 

119,999 

Baltimore . 

..  12,000 

40,000 

1,125,000 

Boston . 

..  20,000 

204,000 

464,000 

Newport  News... 

171,000 

Portland,  Me . 

..  14,700 

434,000 

8,000 

New  Orleans . 

7,092 

214,333 

92,000 

Galveston . 

3,366 

40,000 

11,300 

IB,  600 

Total  Atlantic.. 

..  175,671 

1,560,230 

2,343,929 

Last  week . 

..  136,399 

1,424,288 

1,764,684 

4,182 

Portland,  Ore . 

..  12,151 

220,074 

..  64,197 

6,670 

5,525 

Total  Pacific.... 

..  86,055 

226,744 

Last  week . 

..  33,764 

138,866 

Total  U.  S . 

..  261,726 

1,786,974 

2,343,929 

Last  week . 

..  170,163 

1 ,563,154 

1,764,684 

7,539 

St.  John,  N.  B _ 

..  53,827 

357,219 

Total  Canada... 

. .  61,366 

357,219 

Last  week . 

..  19,791 

313,600 

7,280 

Grand  total . 

.  323,092 

2,144,193 

2,343,929 

Last  week . 

.  189,954 

1,876,754 

1,771,964 

Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREKT’S.] 

Week  ending 

1913 

1912 

1911 

January  2 . 

1,362,606 

1,526,721 

2,294,379 

January  9 . 

656,190 

812,035 

1,835,379 

January  16 . 

1,600,726 

1,462,338 

2,210,772 

January  23 . 

2,671,682 

1,740,752 

1,831,343 

January  30 . 

3,272,844 

1,964,060 

3,368,010 

February  6 . 

2,557,483 

1,482,048 

2,541,977 

February  13 . 

2,711,592 

1,532,566 

2,028,198 

February  20 . 

2,258,379 

905,202 

1,857,876 

February  27 . 

3,677,192 

1,961,495 

2,861,527 

March  6 . 

2.852,832 

2,247,363 

2,354,605 

March  13 . 

1,771,964 

834,400 

1,953,531 

March  20 . 

2,343,929 

309,764 

1,510,793 

Largest  exports  in  1912,  week  March  7 . 

2,247,363 

Smallest  exports  in  1912,  week  Nov.  28 . 

11.247 

Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for.  the  week  ending  March 
20  were  as  follows  : 


Largest  ever  recorded,  week  Feb.  1, 1909. 
Smallest  ever  recorded,  week  Nov.  28, 1912. 


8,289,359 
11,247 


Wheat  and  Flour  Exports. 

[Special  to  Bradstkeet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

1912 


Week,  ending  1913 

January  2  .  4,596,618  3,291,617 

January  9  .  5,661,944  2,560,821 

January  16 .  6,128,460  2,941,579 

January  23 .  6,882,129  3,043,494 

January  30 .  5,370,916  3,157,469 

February  6 .  3,859,752  3,816,458 

February  13 .  4,354,168  2,299,137 

February  20 .  2,929,341  2,386,893 

February 27 .  4,800,183  3,268,770 

March  6 .  3,689,078  1,899,227 

March  13 .  2,731,547  2,332,056 

March  20 .  3,598,104  3,069,074 

Largest  exports  In  1912,  week  December  19  . 

Smallest  exports  In  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
SmaUest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


1911 

2,568,914 

2,582,655 

2,527,501 

2,132,513 

2,328,470 

2,274,291 

2,180,921 

1,905,559 

2,980,200 

2,248,873 

1,885,478 

2,325,517 

6,697,540 


Weekly  World’s  Wheat  Shipments. 

Broomball  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end- 


ing  March  15, 

1913,  as  follows,  with 

compari- 

sons : 

Last 

Previous 

Last 

Wheat  from 

week 

iveek 

year 

North  America  .. 

..  3,688,000 

3,448,000 

2,272,000 

Russia . 

800,000 

1,360,000 

1,336,000 

Danube . 

504,000 

800,000 

672,000 

Argentina . 

..  5,856,000 

5,272,000 

3,712,000 

Austria-Hungary 

..  _ _ 

24,000 

India . 

320.000 

112,000 

1,000,000 

Australia . 

..  2,272,000 

2,560,000 

1,624,000 

Various . 

32,000 

200,000 

152,000 

Total . 

..  13,472,000 

13,776,000 

10,768,000 

Com  from 
North  America  .. 

..  2,244,000 

2,368,000 

646,000 

Russia . 

94,000 

128,000 

642,000 

Danube . 

43,000 

204,000 

3,431,000 

Argentina . 

..  1.276,000 

1,335,000 

9,000 

Total . 

..  3,657,000 

4,035,000 

4,728,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  March 
15,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1912-13,  1911-12, 

bushels  bushels 

North  America . 183,290,000  127,508,000 

Russia .  79,204,000  61,614,000 

Danube .  43,304,000  58,115,000 

Argentina .  74,874,000  37,086,000 

Austria-Hungary .  192,000  408, OuO 

India .  44.056,000  32,826,000 

Australia .  28,008,000  39,680,000 

Various .  5,990,000  7,981,000 


Total . 458,918,000  365,218,000 


Flour , 
barrels 

Mar.  15,’  13.  367,000 
Mar.  8, ’13..  335,000 
Mar.  16, ’12.  245,190 
Mar.  18,’U.  245,038 
Mar.  19, TO.  573,827 


Com, 

bushels 

5,364,000 

5,393,000. 

4,854,142 

2,931,074 

3,608,608 


Oats, 

bushels 

4,180,000 

3,739,000 

3,336,542 

2,257,075 

3.985,442 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  March 
15,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Wheat, 
bushels 
5,394,000 
4,741,000 
2,776,821 
2,588,810 
4,174,483 

Season  July  1, 1912,  to  March  15, 1913- 

Flour,  bbls  ...  12,761,000  Corn,  bush 175,297,000 

Wheat, bush. .313, 675,000  Oats,  bush 181,924,000 

Season  July  1,  1912,  to  March  8, 1913 — 

Flour,  bbls  ...  12,394,000  Corn,  bush 169,933,000 

Wheat, bush. .308,281, 000  Oats,  bush. ...177,744,000 

Season  July  1, 1911,  to  March  16,  1912- 
Flour,  bbls....  11,248,653  Corn,  bush. ...149,809,409 
Wheat, hush. .192, 225, 229  Oats.  bush....  115, 748, 320 

Season  July  1, 1910,  to  March  18,  1911 — 

Flour,  bbls  ...  11,810,166  Corn,  bush. ...147,362,322 
Wheat, bush..  189,039,1 72  Oats,  hush. ...145,912,719 

Season  July  1, 1909,  to  March  19, 1910 — 

Flour,  bbls  ...  16,063,297  Corn,  bush. ...135, 218, 247 

Wheat,bush..219,756,326  Oats,  bush 127,962,968 


Boston  Shoe  and  Leather  Market. 

New  business  in  hemlock  sole  is  quiet,  but 
prices  remain  firm.  Export  demand  is  good. 
Union  sole  leather  is  steady,  with  prices  firm 
at  39  to  40  cents  for  middle  and  light  weights. 
Sales  of  chrome  sole  are  keeping  well  up  with 
production,  with  lighter  weights  becoming 
scarce.  Side  upper  leather  has  been  mov 
ing  in  fair  volume.  Demand  has  been  good 
enough  to  keep  stocks  well  in  hand.  Calfskins 
are  quiet.  Patent  leathers  have  shown  more 
activity  than  for  months  past.  Cheap  stock  is 
well  cleaned  up.  Patent  kid  and  patent  colt 
are  sold  in  advance  of  production.  Glazed  kid 
and  sheepskins  are  quiet.  Country  hides  are 
steady  and  buying  is  more  active.  Ohio  buffs 
are  quoted  at  13%  to  14  cents  and  New  England 
hides  13  to  13%  cents.  The  wholesale  shoe  trade 
is  not  placing  many  orders  yet,  new. business 
from  that  source  coming  in  very  slowly,  and 
retailers  are  not  ready  yet  to  talk  new  business, 
except  for  sizing  up  orders. 


Boston  Wool  Market. 

Another  quiet  week  is  noted  in  the  local 
wool  market,  the  total  sales  aggregating  about 
600,000  pounds.  This  total  was  made  up  of 
small  lots  of  good  wools  and  odds  and  ends  for 
the  sake  of  cleaning  up.  Most  of  the  houses 
are  trying  to  reduce  stocks  to  the  lowest  pos¬ 
sible  compass  before  their  books  are  closed 
April  1.  Both  manufacturers  and  wool  dealers 
are  at  sea,  however,  as  to  the  probable 
course  of  events  during  the  next  few  months. 
The  former  are  trying  to  keep  in  touch 
with  the  market,  but  are  making  such 
low  bids  as  to  suggest  that  in  many  cases  they 
are  more  than  half  afraid  that  they  will  get  the 
wool.  Dealers  have  tried  to  meet  them  as  far 
as  possible,  and  have  shown  a  disposition  to 
shade  prices  where  it  could  be  safely  done  and 
where  such  action  would  result  in  actual  busi¬ 
ness.  London  closing  at  nearly  the  top  range 
of  the  series  is  undoubtedly  a  strong  feature 
of  the  present  situation,  and  has  led  to  re¬ 
newed  interest  in  foreign  wools  in  this 
market.  Further  sales  are  noted  of  South 
American  Lincolns  at  around  34034%  cents, 
and  a  number  of  sales  of  fine  Australian  cloth¬ 
ing  wools  are  noted  at  full  prices.  Sales  of 
domestic  wool  have  been  scattered  and  of  small 
size.  Territory  wools  have  moved  slowly, 
except  for  scoured  and  pulled  lots,  which  have 
sold  fairly  well.  Prices  are  reasonably  well 
sustained  for  such  wools,  but  the  case  is  differ¬ 
ent  with  fleeces.  Sales  have  been  made  during 
the  week  at  the  lowest  prices  of  the  season, 
fine  unwashed  delaine  selling  at  25,  26  and 
26%  cents,  the  higher  price  being  for  an  ex¬ 
ceptionally  good  lot.  Several  transfers  are 
noted  in  Ohio  and  Pennsylvania  XX  and 
above  wool  at  29  cents,  and  Ohio  fine  un¬ 
washed  has  sold  at  23  cents,  the  last  previous 
sale  being  made  at  23%  cents.  Medium  fleeces 
are  about  the  only  grade  being  held  up  to  the 
former  level,  but  these  are  so  scarce  and  in 
such  demand  that  dealers  find  no  difficulty 
in  getting  full  asking  prices.  Quarter  and 
three-eighths  blood  Ohio  combing  wool 
would  easily  bring  30  cents,  as  offerings  are 
small.  Interest  is  now  being  transferred  to 
the  west,  and  a  large  number  of  buyers  repre¬ 
senting  Boston  houses  are  now  in  southern 
Utah  and  Nevada,  where  shearing  will  begin 
next  month.  Both  growers  and  buyers  are 
uncertain  as  to  the  proper  price  basis  of  the  new 


clip,  and  consequently  the  start  is  likely  to  be 
slow  and  cautious.  Practically  nothing  has 
been  done  in  the  way  of  contracting,  and 
those  in  a  position  to  know  say  less  wool 
will  be  under  contract  at  shearing  time  than 
for  many  years.  For  this  reason,  an  unusually 
large  proportion  of  this  year’s  clip  is  likely 
to  come  forward  on  consignment.  The  bulk  of 
the  new  Arizona  wools  have  been  shipped  in 
this  way  to  a  Boston  house,  and  most  of  the 
wool  to  be  shorn  in  that  state  will  probably  be 
consigned  to  houses  here.  Fat  sheep’s  wool  is 
being  marketed  in  Oregon  and  Washington, 
where  some  mill  buying  is  going  on,  the  scoured 
basis  of  the  wools  already  bought  being  esti¬ 
mated  at  55  cents.  Arrivals  of  foreign  wool 
have  been  very  heavy  of  late.  Including  the 
record  cargo  noted  last  week,  the  receipts  since 
March  12  have  been  nearly  8,000,000  pounds. 
Most  of  this  wool  has  come  to  manufacturers’ 
account. 


DEVELOPMENT  OF  THE  AMERICAN 
SEWING  MACHINE. 

J.  J.  Darby,  principal  examiner,  United  States 
Patent  Office,  says  the  earliest  attempt  at 
sewing  by  machinery  of  which  there  is  any 
authentic  record  was  in  1755,  in  which  year  a 
machine  was  patented  in  England  by  Charles 
F.  Weisenthal.  In  this  machine  the  stitch  was 
formed  by  a  needle,  having  two  points  with  an 
eye  at  mid-length,  which  passed  completely 
through  the  goods  in  imitation  of  hand  sewing. 

.This  was  followed  by  an  English  patent  dated 
July  17,  1790,  granted  to  Thomas  Saint,  for  a 
machine  that  embodied  several  features  which 
are  employed  in  the  modern  sewing  machine, 
namely,  an  overhanging  arm,  a  horizontal  cloth 
plate,  a  vertically  reciprocating  needle  and  a 
feeding  device.  The  needle,  notched  at  its 
lower  end,  pushed  a  loop  of  thread  through  a 
hole  previously  made  by  an  awl.  The  loop  thus 
formed  was  held  beneath  the  goods  and  the 
next  loop  was  passed  through  it,  thus  making 
what  is  known  as  the  chain  stitch. 

In  1804  an  Englishman  named  Duncan  made 
a  chain-stitch  machine  that  employed  two 
hooked  needles,  and  in  1830  a  Frenchman 
named  Barthelemy  Thimonnier  invented  a 
machine  which  embodied  the  Saint  principles 
with  the  exception  that  the  loop  of  thread  was 
pulled  instead  of  pushed  through  the  fabric. 

The  first  American  patent  for  a  sewing 
machine  was  issued  to  a  man  named  Lye  in 
1836.  A  fire  which  occurred  that  same  year 
destroyed  all  the  Patent  Office  records,  so  the 
construction  of  this  machine  is  not  known. 

In  the  years  1832  to  1834  Walter  Hunt,  of 
New  York  City,  built  what  was  probably  the 
first  lock-stitch  machine.  This  was  provided 
with  a  curved  needle  (with  an  eye  near  the 
point)  mounted  on  a  vibrating  arm.  A  loop 
was  formed  beneath  the  cloth  by  this  thread¬ 
carrying  needle,  and  a  shuttle  carrying  an 
additional  thread  was  passed  through  the  loop 
thus  formed,  making  a  lock  stitch.  Hunt, 
however,  did  not  apply  for  a  patent  until  after 
the  granting  of  the  Howe  patent,  and  his 
application  was  refused. 

On  February  21,  1842,  patent  No.  2466  was 
granted  to  John  Greenough.  This  was  the  first 
United  States  patent  for  a  sewing  machine  of 
which  there  is  any  existing  record.  This 
machine  employed  two  needles,  which  were 
pulled  entirely  through  the  cloth  by  pincers, 
and  the  stitch  was  formed  with  two  threads. 
The  machine  was  used  principally  on  leather 
work. 

On  March  4, 1843,  patent  No.  2982  was  granted 
to  B.  W.  Bean  ;  on  December  27,  1843,  patent 
No.  3389  was  issued  to  G.  H.  Corliss,  and  on 
July  22,  1844,  patent  No.  3672  was  granted  to 
J.  Rodgers.  In  all  these  machines  a  thread¬ 
carrying  needle  was  pulled  entirely  through  the 
cloth  by  pincers  or  clamps,  forming  what  is 
known  as  a  basting  or  running  stitch. 

The  great  epoch  of  the  sewing  machine  began 
with  Elias  Howe  and  the  machine  patented  by 
him  September  10,  1846,  patent  No.  4750.  In 
this  machine  a  curved,  eye-pointed  needle  was 
carried  at  the  end  of  a  pendent,  vibrating  lever 
which  had  a  motion  simulating  that  of  a  pickax 
in  the  hands  of  a  laborer.  The  needle  took  its 
thread  from  a  spool  above  the  lever,  and  the 
tension  on  the  thread  was  produced  by  a  spring 
brake  whose  semicircular  end  bore  upon  the 
spool,  the  pressure  being  regulated  by  a  vertical 
thumb  screw.  The  work  was  held  by  a  row  of 
pins  projecting  from  the  edge  of  a  thin  metal 
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“  baster  plate  ”  to  which  an  intermittent  motion 
was  given  by  the  teeth  of  a  pinion.  Above  and 
to  one  side  of  the  baster  plate  was  the  shuttle 
race,  through  which  the  shuttle  carrying  the 
second  thread  was  driven  by  two  strikers,  which 
were  operated  by  two  arms  and  cams  on  the 
horizontal  main  shaft.  Although  this  machine 
bears  little  resemblance  to  the  present-day 
domestic  or  household  sewing  machine,  it  em¬ 
bodied  several  elements  which  appear  in  a 
modified  form  in  practically  all  modern  lock¬ 
stitch  machines,  viz,  a  needle  with  an  eye  at 
the  point,  a  shuttle  adapted  to  pass  through 
the  needle  loop  and  an  automatic  feed. 

The  next  patent  of  importance  in  the  develop¬ 
ment  of  the  sewing  machine  was  No.  6439, 
granted  to  Bachelder  May  8,  1849,  in  which  a 
spiked,  endless  belt  passed  horizontally  around 
two  pulleys  and  constituted  the  first  practical 
continuous  feed. 

Other  inventions  which  contributed  much  to 
sewing-machine  progress  are :  Singer  patent 
No.  8294,  August  12,  1851,  in  which  a  horizontal 
cloth  plate  was  employed  in  connection  with  an 
overhanging  arm  carrying  a*  vertically  recipro¬ 
cating  eye-pointed  needle  and  a  spring  presser 
foot,  a  horizontally  reciprocating  shuttle,  and 
an  intermittently  rotating  feed  wheel  opera¬ 
ting  through  the  cloth  plate ;  the  patent  to 
A.  B.  Wilson,  No.  9041,  June  15,  1852,  in  which 
a  rotating  hook  carried  the  needle  loop  entirely 
around  a  stationary  bobbin,  and  the  Wilson 
patent,  No.  12116,  December  19,  1854,  in  which 
appeared  a  feed  device  comprising  a  horizontal 
bar  furnished  with  a  serrated  surface,  which  bar 
was  given  an  up-and-down  motion  in  addition 
to  a  forward-and-back  motion  to  feed  the  goods. 


of  recent  years  has  enabled  this  part  of  the 
world  to  produce  abundant  supplies  of  food¬ 
stuffs  and  raw  materials  for  export  to  Europe, 
and  in  return  to  purchase  increasing  amounts 
of  manufactured  goods.  The  value  of  British 
trade  with  the  principal  colonies  and  possessions 
in  the  last  three  years  is  shown  in  the  following 
table  : 

Import s  1910  1911  1912 

East  Indies . £61,847,000  £66,771,000  £77,862,000 

Australia .  68,584,000  39,096,000  36,119,000 

New  Zealand  ...  20,943,600  17,850,000  20,303,000 

Canada .  25,635,000  24,594,000  26,881,000 

South  Africa....  10.273.000  9,711,000  11,276,000 

East  Africa .  582,000  809,000  1,659.000 

West  Africa .  4,559,000  3,981,000  4,349,000 

West  Indies ....  2,316.000  1,901,000  1,878,000 

Channel  Islands  1,593,000  1,735,000  1,778,600 


Total* .  170,450,000  171,260,000  186,053,000 

Exports  1910  1911  1912 

East  Indies . £52,892.000  £59,788,000  £66,376,000 

Australia  .  27,652,000  30,881,000  34,865,000 

New  Zealand  . . .  8,653,000  9,809,000  10.382,000 

Canada .  19,645.000  19,715,000  23,512,000 

South  Africa ....  19,452,006  20,180,000  21,406,000 

East  Africa .  550,000  718,000  1,241,000 

West  Africa..  ..  5,262,000  5,424,000  6,146,000 

West  Indies _  2,371,000  ,2,618,000  2,531,000 

Channel  Islands  1,275,000  1,288,000  1,335,000 

Total* .  147,303,000  158,344,000  177,060,000 

*  Including  other  possessions, 

India  and  the  East  Indies  are  by  far  the  most 
important  of  our  colonial  customers,  and  are 
increasing  their  trade  at  an  astonishingly  rapid 
rate,  more  rapidly  than  any  other  colonies  ex¬ 
cepting  the  East  African  possessions,  the  total 
value  of  whose  trade  is,  however,  as  yet  very 
small.  It  may  be  noted  that  if  the  East  is 
excluded  from  consideration,  imports  from  the 
colonies  are  seen  to  have  increased  very  little. 
From  Canada,  in  particular,  imports  have  been 
practically  stationary  for  some  years,  though 
exports  to  Canada  have  increased  markedly.” 


SUBSTITUTES  FOR  GASOLINE. 


BUSINESS  FAILURES. 

UNITED  STATUS  AND  CANADA 

Weekending  Weeks  corresponding 

Mar. 20,  Mar.  13, - to  this  week — 

1913  1913  191‘2  1911  1910  1909 


Middle .  78  90  86  84  75  66 

New  England  41  34  32  36  26  10 

Southern .  74  74  48  51  41  63 

Western .  43  54  47  40  49  49 

North  western  12  12  16  10  18  8 

Far- western  .  34  25  23  14  22  30 

Total .  282  289  252  235  231  226 

Canada .  29  34  37  24  ■  26  35 


THIS  WKKK'S  FAILUKK8  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Middle . 

69 
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.. 

.. 

78 

New  England 

39 

1 

1 

.. 

41 

Southern  . 

67 

5 

2 

74 

Western . 

35 

6 

2 

Northwestern 

12 

12 

Far- western . 

29 

5 

34 

Total . 

251 

23 

6 

.. 

2 

.. 

282 

Canada . 

27 

2 

29 

In  the  United  States  about  89  per  cent,  or  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
8  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


BRA  D STREET'S  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe — including  bankers ,  lawyers,  rail 
road  and  insurance  officials, merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 


_ DIVIDE  N  DS_ 

THE  OTIS  ELEVATOK  COM 

11th  Ave.  and  26th  St..  X.  Y. .<  ..  Mdi.  12.  1913. 

The  Board  of  Directors  of  The  Otis  Elevator  ( ’omnany 
has  this  day  declared  a  quarterly  dividend  of  $1.50  per 
share  upon  the  Preferred  Stock  and  also  a  quarterly 
dividend  of  $1 .00  per  share  upon  the  Common  Stock  of 
the  Company,  l>otli  payable  at  this  office  on  April  15. 
1913,  to  the  Preferred  and  Common  Stockholders  ol 
record  at  the  close  of  business  on  March  31 , 19 13. 

W.  (i.  McCUNK,  Treasurer. 


Remington  Typewriter  Company 

formerly 

UNION  TYPEWRITER  COMPANY. 

A  quarterly  dividend  of  ONE  AND  THREE- 
QUARTERS  PER  CENT.  ( 1  :V'o)  on  the  First  Pro 
ferred  stock,  and  a  quarterly  dividend  of  TWO  PER 
CENT.  (2%)  on  the  Second  Preferred  stock,  will  be  paid 
on  April  1st.  1913,  to  stockholders  of  record  at  the  close 
of  business,  March  21,  1913. 

GEORGE  K.  GILLULY, 

Secretary* 

SPECIAL  NOTICES 


When  you  are  in  need  of 
Typewriter 

Ribbons  and  Carbons 

You  will  be  best  satisfied  by  buying 

Carter’s  Ideal. 

GOODS  WHICH  HAVE  MADE  THEIR 
REPUTATION  ON  THEIR  EXCELLENT 
QUALITIES  AND  PAIR  PRICES. 

THE  CARTER’S  INK  CO. 


BRITISH  TRADE  TENDENCIES. 


In  its  annual  review  of  British  trade  the 
London  Economist  says  that  ‘‘large  increases 
in  imports  of  raw  materials  and  in  exports  of 
manufactured  goods,  moreover,  are  healthy 
symptoms  which  may  well  dismay  those 
prophets  of  the  tariff  reform  school  who  have 
so  often  predicted  the  ruin  of  our  domestic 
industries. 

“The  latest  issue  of  the  trade  and  naviga¬ 
tion  returns  also  contains  information  as  to 
how  the  trade  of  the  United  Kingdom  was  dis¬ 
tributed  among  our  numerous  customers  last 
year.  Here,  again,  the  figures  are  hardly  such 
as  to  persuade  the  average  man  that  our  rela¬ 
tions  with  the  colonies  must  be  fostered  by 
artificial  preference  in  order  to  preserve  inter¬ 
imperial  trade.  Commerce  between  the  United 
Kingdom  and  the  colonies  has  been  advancing 
at  a  more  rapid  pace  in  recent  years  than  trade 
with  foreign  countries,  as  is  apparent  from  an 


examination  of  the  following  table  showing  im 


trade  from  1907,  three  figures  omitted  : 

Imports 

1907 

1908 

1909 

From  British  no  sessions  £154,706 

£128,136 

£145.252 

From  foreign  countries.. 

491,102 

464,817 

479,453 

Total . 

645,808 

592,953 

624,705 

1910 

1911 

1912 

From  British  possessions 

170,450 

171,260 

186,053 

From  foreign  countries.. 

507,807 

508,897 

558,844 

Total . 

678,257 

680,157 

744,897 

Exports 

1907 

1908 

1909 

To  British  jtossessions . . . 

£138,144 

£126,765  £127,238 

To  foreign  countries . 

287,891 

250,339 

250,942 

Total . 

426,035 

377,104 

378,180 

1910 

1911 

1912 

To  British  possessions... 

147,303 

158,844 

177,060 

To  foreign  countries . 

283,082 

295,275 

310,374 

Total . 

430,385 

454,119 

487,434 

bij  — -  1 

true,  jumped  up  by  fifty  millions,  while  imports 
from  the  colonies  were  only  fifteen  millions 
greater  than  in  1911,  but  the  percentage  growth 
since  1907  has  been  20  per  cent,  in  the  colonial 
trade  and  less  than  14  per  cent,  in  the  foreign 
trade.  The  enormous  increase  in  the  imports 
from  foreign  countries  last  year,  moreover, 
was  to  a  great  extent  exceptional,  owing  to 
very  large  crops  in  the  United  States  and 
Argentina,  which  together  account  for  half 
the  advance.  The  growth  in  the  value  of  ex¬ 


ports  to  the  colonies  last  year  was  greater 
absolutely  than  to  foreign  countries,  although 
the  total  value  Qf  the  export  trade  to  the 
colonies  is  little  more  than  half  the  exports 
to  foreign  countries.  Since  1907  exports  to  the 
colonies  have  increased  28  per  cent,  in  value, 
while  exports  to  foreign  countries  have  gone 
up  only  8  per  cent.  The  chief  explanation  of 
this  is  the  extraordinary  economic  development 


which  is  now  going  on  in  India  and  the  East, 
Including  Ceylon,  the  Federated  Malay  States 
and  the  Straits  Settlements.  The  prosperity 


"The  price  of  gasoline  has  risen  to  a  point 
where  the  consumption  is  expected  to  decline. 
Users  of  the  article,  especially  automobile  own¬ 
ers,  are  provoked  at  the  price  demanded  and 
consequently  are  boycotting  it  as  much  as  pos¬ 
sible,”  says  the  Oil  City  Derrick.  “But  this 
will  not  lcwer  the  price  so  long  as  the  demand 
is  so  much  greater  than  the  production,  and 
with  the  increased  use  of  autos  during  the  sum¬ 
mer  months  now  approaching  there  will  be  a 
still  greater  call  for  the  product,  and  probably 
more  appreciation  in  value.  The  users  as  a 
rule  cannot  realize  that  the  advance  has  been 
caused  solely  because  the  consumption  has 
outgrown  the  production,  or  the  ability  to 
produce  it. 

“  Some  idea  of  the  limitations  to  production 
can  be  gained  by  estimating  the  amount  of 
gasoline  that  could  have  been  obtained  from 
the  Pennsylvania  crude  produced  in  February. 
The  amount  of  the  crude  product  for  that 
month  was  1,737,519  barrels.  It  yields  a  greater 
percentage  of  gasoline  than  that  from  any  other 
field,  and  the  refiners  estimate  that  by  running 
to  the  limit  they  can  get  14  per  cent,  from  it. 
The  February  production  would  therefore  have 
yielded  243,152  barrels,  or  10,212,384  gallons,  if 
all  of  it  had  been  used  for  that  purpose.  This 
would  have  about  supplied  the  foreign  ex¬ 
ports  alone',  and  left  the  users  of  it  in  this 
country  to  take  that  made  from  other  oils,  and 
casing-head  gas.  The  estimate  is  a  rough  one, 
but  it  makes  a  good  illustration  of  the  narrow 
limits  between  consumption  and  production. 

“The  outlook  therefore  does  not  promise 
any  lower  prices,  but  it  does  open  a  broad 
field  for  inventive  chemists  to  find  substitutes- 
Many  of  these  are  already  on  the  market,  or 
being  promised.  It  is  probable  that  some  of 
them  are  mere  possibilities,  while  others  may 
have  real  merit.  The  latest  one  to  demand 
attention  comes  from  Berlin,  where  a  German 
chemist  believes  he  has  succeeded  in  discover¬ 
ing  a  suitable  substitute  for  gasoline.  It  is 
obtained  from  petroleum,  and  the  claims  for  it 
are  that  it  can  be  manufactured  at  one-third 
the  price,  and  its  explosive  power  is  greater 
than  gasoline.  A  trial  trip  with  the  new  com¬ 
pound  was  recently  made  for  thirty  miles,  and 
the  engine  worked  faultlessly. 

“  In  America  the  refiners  are  also  seeking  for 
something  to  take  the  place  of  gasoline,  for 
they  realize  that  the  world’s  consumption  of 
the  product  will  soon  pass  beyond  the  possibility 
of  supplying  it.  It  is  most  probable  that  the 
engines  will  have  to  be  transformed  to  use 
heavier  products.  This  is  the  simplest  way  out 
of  the  difficulty,  and  it  can  be  done.  ^Engines 
are  now  made  that  use  crude  oil,  or  refined, 
and  the  application  of  their  principles  to  auto¬ 
mobiles  will  relieve  the  demand  on  the  one 
product.” 


European  Subscription,  $6.oo,  Including  Postage, 
advertising  rates,  single  insertions,  displayed. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


Statement  of  the  ownership,  management,  circulation, 
etc.,  of  Bradstreet’s,  published  weekly  at  New  York 
City,  required  by  the  Act  of  August  24,  1912. 

Editor,  JOHN  GREENE,  49  Lafayette  Street,  New  York  City. 

Managing  Editor,  FRANK  GREENE,  49  Lafayette  Street,  New 
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Owners,  THE  BRADSTREET  COMPANY,  346-348  Broadway,  New 
York  City. 

Stockholder,  BRADSTREET  COMPANY  OF  Maine,  Portland,  Me. 

Known  bondholders,  mortgagees,  and  other  security  holders, 
holding  1  per  cent,  or  more  of  total  amount  of  bonds,  mort¬ 
gages,  or  other  securities  :  None. 

THE  BRADSTREET  COMPANY, 

JOHN  Oliver,  Business  Manager. 

Sworn  to  and  subscribed  before  me  this  twelfth  day  of  March,  1913 
J.  Parker  Kerby, 

Notary  Public,  Kings  County. 

[L.  S.]  Certificate  filed  in  New  York  County. 

My  commission  expires  March  31,  1913. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  t.lie  linos  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

5chmidts(]allatin, 


BOSTON.  NEW  YORK.  CHICAGO. 


PUBLICATIONS 

Broomhall’s 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics ,  Prices ,  Market  Reports,  A  ssociated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

head  office  in  the  u.  s.  a., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager, 

Correspondents  Solicited. 


Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


SPECIAL  NOTICES 


A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 

Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet,  sent  on  request 

'  • 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 
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FINANCIAL 


n  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  fKrupoT'MV'WT 
.Securities  on  commission.  Receive  ac-  U”  "  ft 0 1  ill ft .1 1 
countsof Banks, Bankers, Corporations,  QmTPITIPC 
Firms  and  Individuals  on  favorable  ofi/Llmi lifts, 
terms.  Collect  drafts  drawn  abroad  on  all  points  In  the 
U  nited  Statesand  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries.  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
OF  cable  transfers  on  all  points.  Issue  Corn¬ 
er,  mra  mercial  and  Travellers’  Credits,  available  in 
CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINF.AS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 
T-  r™.EDWABD  K-  CHERRILL,  VICE-PRESIDENT 
ED1JV^FAAtG1AMBIER'  VfCE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  Assistant  cashier 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEA8  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  -ISO©, 

253  BROADWAY. 

Capital,  Surplus  and  Undi-  1  4.  Qriri 
vided  Profits,  -  -  -  \  $1,800,000 


Crawford,  Patton 
&  Cannon 


14  WALL  STREET 
NEW  YORK 


MORRIS  BUILDING 
PHILADELPHIA 


High  Grade 
Investment  Securities 

R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to 

Explanatory  Booklet  sent  on  request 

H.  H.  SEVIER  &  CO., 

8UCCES8ORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  18^7. 

GRAIN  &  COTTON. 

Members  of'*’  Y’  Produce  Exchange 
/  Chicago  Board  of  Trade 

MANHATTAN  LIFE  BUILDING, 

60  Broadway,  TV.  Y. 

Special  Direct  Wires  to  all  Grain  Centres. 
Telephone,  3780  Rector. 

Established  1900 
Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

Telephone  52  Broadway 

3309  Broad  New  York 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  .  .  .  .  r.  $5,000,000.00 
Surplus  and  Profits  (earned),  $9,906,709.00 
|  Deposits, . $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

_  „  „  Albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vt ce-Pres.  C.  C.  Slade,  Ass’ l  Cash. 

E.  E.  Tinker,  j r„  Vice-Pres.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  Conkey,  cashier.  w.  E.  Purdy,  Ass’t  Cash 
A.  C.  Andrews,  Ass’t  Cashier. 


FRANCIS  H.  PAGE,  President. 

Gf.o roe  Austin  Morrison,) 

Phineas  C.  Lounsbltry,  >  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

S.  W.  WHITSON,  )  , _ .  ,  .  „  .  . 

T.  T.  Stueges.  Jr.,  \  assistant  Secretaries. 


DIRECTORS. 

David  m.  Morrison,  Chairman  of  Board. 
Pliineas  C.  Lonnsbury.  Robert  A.  Drysdale. 

David  M.  Morrison.  William  F.  Whiting. 

Lucius  K.  Wilmerdlng.  Brent  Good. 

George  Austin  Morrison.  Joseph  C.  Baldwin,  Jr. 

Henry  J.  S.  Hall.  Henry  Steers; 

Clarence  W.  Seamans.  William  A.  Nash. 

William  A.  Putnam.  Walter  E  Frew 

Charles  Martin  Clark.  Roswell  Eldridge. 

Francis  H.  Page.  George  E.  Ide. 

George  W.  J enkins.  Harry  K.  Knapp. 

John  P.  Munn.  John  J.  Pnlleyn. 

George  Gray  Ward.  J.  Louis  Schaefer. 


DIRECTORS. 

Henry  W.  Cannon.  John  I.  Waterbury. 

James  J.  Hill.  George  f.  Baker. 

Grant  b.  Schley.  Albert  h.  Wiggin. 

A.  Barton  Hepburn.  George  f.  Baker,  Jr 
Francis  L.  Hink. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  With  the  utmost  care  and  efficiency. 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants, 


Cable  Address, 

<f  Hemenway.” 


New  York  Offices, 

25  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Btc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

Dominion  Bank  Chambers,  Toronto,  ont. 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc 
Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


FINANCIAL 


LEE,  HIGGINSON  k  CO, 

BOSTON 

NEW  YORK  CHICAGO 
HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 

NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


CAPITAL,  ...  -  $47,619,000 

M.  200,000,000. 

RESERVE,  ....  $26,190,000 

M.  110.000,000. 


|  THE  BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


Dividends  paid  during  last  ten  years  : 
11,  11,  12, 12,  12, 12, 12, 1212,  12Lj,  12  h%; 


INSURANCE 


The  American  Credit-Indemnity  Co. 


CREDIT 


OF  NEW  YORK. 

I  N  S  U  R  A  N  C 


SB er  iron,  Ore  s  com, 
and  Conyoany 

BANKERS 
40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 

INVESTMENT  SECURITIES 


O  N  LY. 

Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 

WRITE  FOR  OUR  BOOKLET,  “  COLLATERAL  ON  MERCHANDISE  ACCOUNTS,”  SENT  FREE 

St.  Louis,  Mo.  302  Broadway,  N.  Y. 

Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  "Auskunftei  W.  Schimmelpfeng." 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 

The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  S^.,  NF;W  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non- 
smearing,  in  oolors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10,  8  x  13  or  8*g  x  14,  at  81 .00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


Aachen 

Buda-Pesth 

Flensburg 

Amsterdam 

Cairo 

Frankfurt  a/M 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Barcelona 

Christiania 

Geneva 

Basel 

Cologne 

Genoa 

Belfast 

Constantinople 

Glasgow 

Berlin 

Copenhagen 

Haag 

Birmingham 

Cottbus 

Hagen  i/W 

Bochum 

Danzig 

Halle  a/S 

Bordeaux 

Dortmund 

Hamburg 

Bremen 

Dresden 

Hannover 

Breslau 

Diisseldorf 

Havre 

Bristol 

Elberfeld 

Karlsruhe 

Brussels 

Erfurt 

Kiel 

Bucarest 

Essen  a/Ruhr 

Konigsberg  i/Pr 

Leeds 

Leipsie 

Li&ge 

Lille 

Lisbon 

Liverpool 

London 

Liibeck 

Lyons 

Magdeburg 

Madrid 

Manchester 

Mannheim 

Marseilles 

Mayence 

Metz 


Milan 

Moscow 

Mfllhausen  (.Els.) 

Munich 

Naples 

Nijni-Novgorod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 


i  m 

Rostock 

Rotterdam 

Saarbriicken 

St.  Petersburg 

Stettin 

Stockholm 

Strassburg(Els.) 

Stuttgart 

Turin 

Triest 

Vienna 

W  arsaw 

Wiirzburg 

Zfirich 

Zwickau 


FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals 
firms  and  corporations  engaged  in  business  in  Europe 
Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application.  ^ 


Branches; 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

AND  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON.  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

Subscribed  Capital,  -  $7,143  000 

(M.  30,000,000) 

Paid-Up  Capital,  ...  $0,071,400 

(M.  25,500,000) 

.Reserve  Fund,  -  $1,941,000 

(M.  8,163,000) 

Head  Office:  Berlin. 
Wilhelmatrasse  71. 

Branches 

Argentina  :  Bahia-Blanca,  Buenos  Aires,  Cordoba, 
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The  week’s  trade  reports  are  character¬ 
ized  by  the  vagaries  of  nature’s  elements, 
but  later  received  reports  would  seem  to 
indicate  that  with  the  return  of  good 
weather  in  the  afflicted  areas  there  is  a 
disposition  toward  taking  a  more  optimistic 
view  of  the  results  of  the  storms.  Not¬ 
withstanding  the  untoward  developments 
superinduced  by  stormy  weather,  torrential 
rains  and  disastrous  floods,  however,  re¬ 
turns  are  not  worse  than  irregular.  Of 
course,  retail  trade  in  spring  goods  has 
been  temporarily  hampered  over  a  wide 
area,  and  in  the  early  part  of  the  week, 
markets  in  general,  even  those  outside  of 
the  ravaged  areas,  displayed  some  degree 
of  repression.  Country  road  conditions 
naturally  acted  as  an  additionally  re¬ 
pressive  element  on  rural  trade.  But 
as  the  week  wore  on  sentiment  be¬ 
came  more  favorable,  indicating  that  earlier 
forebodings  were  of  a  transitory  nature. 
Taking  the  country  by  and  large,  jobbing 
trade  for  prompt  shipments  keeps  up  fairly 
well.  On  the  other  hand,  it  must  be  con¬ 
ceded  that  there  is  more  or  less  conserva¬ 
tism  in  placing  orders  for  future  delivery, 
this  attitude  being  due  to  a  disposition  to  go 
slow  pending  tariff  revisions.  But  the  main 
point  is  that  retail  dealers  are  anxious  to  re¬ 
ceive  prompt  shipments  of  goods  heretofore 
ordered.  Incidentally  road  salesmen  are 
sending  in  quite  good  orders  for  dry  goods, 
while  demand  for  seeds,  fertilizers,  imple¬ 
ments,  lumber,  hardware,  other  builders’ 
materials,  and  a  multiplicity  of  other  com¬ 
modities,  continues  rather  brisk.  In  the 
textile  trade  there  is  less  apprehension  re¬ 
garding  monetary  'matters,  though  credits 
continue  to  be  closely  examined,  and  in 
some  quarters  it  is  becoming  more  appar¬ 
ent  that  certain  lines  of  goods  are  scarce. 
Of  course,  strikes  in  the  garment-mak¬ 
ing  trades  continue  to  unfavorably  af¬ 
fect  the  dress-goods  industry,  which  also 
have  to  bear  an  additional  burden  in  the 
way  of  tariff  uncertainties.  Cotton  yarns 
are  moderately  active  for  current  use,  but 
demand  for  future  delivery  is  limited. 
Woolen  and  worsted  yarns  are  unsettled  in 
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price  and  trading  is  quiet,  but  mill  agents 
are  quite  well  booked  up  on  fancy  fall  over¬ 
coatings,  and  that,  too,  at  higher  prices.  Raw 
silks  are  quiet,  principally  because  of  labor 
troubles.  Dealers  in  groceries  make  irregular 
reports,  with  those  in  the  east  complaining 
of  western  storms  temporarily  restricting 
trade,  which,  however,  is  expected  to  later 
expand  because  of  new  wants  created  by 
ravages  of  the  elements.  Industrial  opera¬ 
tions  continue  active,  except  for  the  sus¬ 
pensions  created  by  the  disastrous  floods 
in  the  central  west.  In  that  section  coal 
mines,  blast  furnaces  and  steel  works,  be¬ 
sides  other  plants,  have  been  compelled  to 
suspend,  the  situation  in  this  respect  having 
proved  especially  acute  in  the  Shenango 
valley  and  at  various  Ohio  centers.  In  the 
general  iron  and  steel  industry  basic  pig 
iron  is  more  active,  southern  foundry  iron 
continues  downward,  with  buyers  still 
holding  off,  and  specifications  on  plates, 
shapes  and  bars  still  outstrip  shipments. 
In  the  tinplate  quarter  eastern  buyers  are 
conservative,  presumably  because  of  pro¬ 
spective  tariff  revision.  Better  deliveries 
of  sheets  and  plates  are  being  made,  and 
therefore  premiums  are  becoming  the 
exception.  Wire  is  up  $1  a  ton,  the  in¬ 
ference  being  that  the  advance  was  born 
of  the  wish  to  increase  specifications 
on  business  booked  at  lower  levels. 
With  replacements  necessitated  by  exten¬ 
sive  repairs  growing  out  of  flood  dam¬ 
age  in  the  west,  it  is  probable  that  the  rail¬ 
ways  will  be  forced  into  the  market  for 
such  articles  as  nuts,  bolts  and  spikes. 
Copper  is  quiet,  but  because  of  the  better 
foreign  news  growing  out  of  the  successes 
of  the  Balkan  allies,  it  is  expected  that 
things  will  soon  assume  a  better  shape. 
As  it  is,  export  business  is  heavy, 
though  it  is  thought  that  consump¬ 
tion  oversea  is  not  by  any  means  large 
enough  to  absorb  exports.  Until  the 
recent  storm  railway  traffic  was  heavy, 
whereas  it  is  now  congested,  obviously 
because  of  conditions  in  the  storm  area. 
Coal  is  quiet,  with  the  anthracite  mines 
working  on  a  restricted  basis.  Winter- 


wheat  reports,  so  far  as  the  meager  returns 
indicate,  continue  very  favorable,  and  there 
is  no  doubt  whatever  but  that  the  country 
has  been  amply  supplied  with  moisture. 
Some  parts  of  the  south  will  go  in  for 
diversified  farming  on  a  larger  scale 
this  season,  and  while  the  recent  spell 
of  cold  weather  deterred  farm  opera¬ 
tions  in  the  south,  it  is  probable  that  the 
season  is  further  advanced  than  it  usually 
is  at  this  time  of  the  year.  Sales  of  ferti¬ 
lizers  are  such  as  to  indicate  an  increased 
cotton  acreage  all  around.  In  parts  of 
Texas  much  land  has  been  cleared  for  cot¬ 
ton,  onions  and  cabbage.  Collections  are 
not  above  fair,  despite  an  occasional  report 
of  good  payments,  and  in  the  southeast 
they  continue  positively  slow,  the  same 
being  true  of  the  Ohio  valley. 

Foreign  exchange  tends  to  work  lower, 
thanks  to  a  prospective  early  settlement  of 
the  Balkan  imbroglio,  which  inferences  are 
predicated  upon  the  fall  of  Adrianople. 
On  the  other  hand,  the  condition  of 
exchange  rates  in  our  western  markets 
suggests  withdrawals  from  the  East  and  a 
deferring  of  the  ease  in  rates  that  was 
expected  to  ensue  after  the  April  settle¬ 
ments.  Still,  the  New  York  banks  are 
reported  to  have  gained  $7,000,000  this 
week.  Stock  market  operations,  though 
dull  and  professional  in  character,  turned 
relatively  strong  toward  the  week-end, 
being  in  counterpoise  to  the  situation 
earlier  in  the  week,  when  talk  of  flood 
damage  caused  bearish  sentiments  to  pre¬ 
vail  despite  the  better  European  advices. 
Later  on,  or  when  it  became  evident  that 
the  flood  waters  were  receding,  that  prop¬ 
erty  as  well  as  human  losses  were  not  so 
large  as  early  statements  suggested,  and 
that  with  the  subsiding  of  the  waters  the 
railways  and  telegraph  lines  would  soon  be 
in  communication  with  the  temporarily 
isolated  zones,  sentiment  became  much 
more  favorable. 

The  markets  for  speculative  commodities 
were  rather  dull  this  week,  the  prostration 
of  telegraph  lines  being  an  important  influ¬ 
ence  in  restricting  trading  in  the  grain 
markets  to  very  small  proportions.  Price 
changes  were  unimportant,  the  net  change 
being  a  shading  of  1  cent  on  wheat  and 
fractions  on  corn  and  oats  futures.  Cash 
corn  was,  however,  strong,  presumably  on 
current  needs  and  prospects  of  interruption 
of  movement  to  market. 

Cotton  was  strong  early  on  fears  that 
floods  in  the  northern  rivers  might  exer¬ 
cise  an  unfavorable  influence  upon  plant¬ 
ing  operations,  but  the  advance  was  slight, 
15  points  on  futures  and  10  points  on  spots, 
and  these  gains  were  shaded  later. 

Some  fairly  good  orders  for  shoes  are  re¬ 
ported  received  at  New  England  manufac¬ 
turing  centers,  but  new  business  is  conserv¬ 
ative.  Some  manufacturers  report  more 
business  on  hand  than  last  year,  but  the 
grand  total  is  not  materially  different. 
Leather  prices  are  firm,  and  patent  leather 
manufacturers  are  encouraged. 

Religious  holidays  caused  an  accumula¬ 
tion  of  supplies  of  raw  sugars,  and  a 
shading  of  prices  of  about  10  points  was 
brought  about  by  this  fact,  and  also  by  the 
less  active  demand  for  refined,  which  is  in 
a  rather  reduced,  hand-to-mouth  demand. 
Western  floods  are  thought  to  have  de¬ 
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stroyed  or  injured  much  refined  sugar  in 
hands  of  distributers. 

The  Storm  Damage. 

The  great  storm  which  traversed  the 
country  from  Nebraska  to  New  England 
between  March  23  and  March  27  brought 
entire  or  partial  suspension  of  many  activi¬ 
ties  for  longer  or  shorter  periods,  with 
lamentable  loss  of  life  and  property  in  in¬ 
dustries,  homes  and  railroads.  It  is  a 
relief,  however,  to  learn,  as  later  dispatches 
indicate,  that  the  loss  of  life,  though  seri¬ 
ous  enough  in  all  conscience,  will  not  meas¬ 
ure  up  to  the  very  large  estimates  earlier 
given,  and  it  is  to  be  hoped,  and  indeed 
expected,  in  the  light  of  past  experience, 
that  property  losses  will  be  similarly  scaled 
down.  That  the  eventual  death  toll  of  the 
entire  storm  will  be  under  rather  than  over 
1,000  seems  increasingly  probable,  and  the 
money  loss  should  probably  not  exceed,  if 
indeed  it  equals,  $35,000,000.  In  this  con¬ 
nection  it  should  be  borne  in  mind  that 
the  losses,  which  are  largely  from  wind 
and  flood,  are  different  from  those  caused 
by  fire,  which  eliminates  as  well  as 
tears  down,  The  suffering  that  came  in 
the  wake  of  the  storm  from  exposure  and 
disease  is,  of  course,  not  measurable,  but  it 
is  a  comforting  reflection  that  the  country’s 
charitable  instincts  have  .  been  acutelv 
touched,  that  measures  to  alleviate  suffer¬ 
ing  are  actively  under  way,  and  that  these 
very  relief  measures  will  bring  in  their 
train  active  employment  for  thousands  and 
the  expenditure  of  vast  sums  for  rebuilding 
and  repair.  If,  as  seems  possible  with 
clearing  skies,  the  flood  ^lamage  will  be 
mainly  restricted  to  the  afflicted  regions 
now  suffering  and  no  overflow  of  the  lower 
valleys  occurs,  the  loss  to  the  country’s 
crops  will  prove  trifling  and  will  be  more 
than  offset  by  the  increased  fruitfulness  of 
the  soil,  which  has  had  stored  up  within  it 
a  supply  of  moisture  that  will  guarantee 
large  yields  the  coming  season. 

Wool. 

Wool  markets  are  dull,  with  sales  the 
smallest  in  years.  Dealers  and  manufac¬ 
turers  are  wide  apart  as  to  prices,  and  the 
latter  have  not  bought  as  freely  as  was 
expected  following  the  strike  settlements. 
Prices  are  easy.  There  is  some  little  buy¬ 
ing  reported  in  the  western  shearing  dis¬ 
tricts.  Foreign  wools  are  quiet.  Prices  in 
London  are  reported  firmly  sustained  both 
on  wool  and  woolen  goods,  but  quotations 
are  reported  easier  in  Germany.  For  this 
reason  German  manufacturers  are  expected 
to  be  greater  competitors  for  the  Ameri¬ 
can  market  than  seemed  possible  a  short 
time  ago. 

The  Wheat  Crop. 

Except  for  possible  washing  out  of  some 
winter  wheat  on  low  ground — in  the  river 
valleys — the  late  storm  has  had,  generally 
speaking,  a  beneficial  effect  upon  that  crop, 
followed  as  it  has  been  by  the  cold  weather 
succeeding  turning  the  rain  to  snow,  which 
has  provided  a  good  cover  for  the  crop  in 
most  sections.  The  immense  precipitation 
of  moisture  in  the  states  from  the  south¬ 
west  eastward  to  New  England  has  put 
the  soil  in  good  condition  to  receive  the 
season’s  crops  when  the  planting  season 
begins.  It  is  hoped  also  that  the  lower 
Mississippi  valley  may  be  spared  a  repeti- 


194 


BRADSTREET'S,  SATURDAY,  MARCH  29,  1913 


9  floods  of  last  year,  and  this 
iew  is  supported  by  the  fact 
high  water  has  come  earlier  this 
‘an  ast.  It  is  feared,  however,  that 
the  fruit  trees  in  some  sections  may  have 
been  injured  by  sleet  and  cold  weather. 


bushels  in  1912.  For  the  thirty-nine  weeks 
ending  March  27  corn  exports  are  31,939,- 
328  bushels,  against  31,021,622  bushels 
last  year. 


The  Stock  Market. 

Improving  influences  in  the  securities 
market,  based  on  the  better  European 
political  and  financial  outlook  early  in 
the  week,  were  to  a  certain  extent 
modified  later  on  by  the  disasters  at 
the  west.  The  latter,  involving  heavy 
money  losses  to  railroad  and  other  inter¬ 
ests,  would  also  seem  likely  to  create  un¬ 
expected  and  possibly  heavy  requirements 
for  fresh  capital  with  which  to  repair  the 
ravages  of  floods.  The  conservatism  which 
this  created  did  not,  however,  altogether 
repress  the  better  state  of  sentiment  caused 
by  the  fall  of  Adrianople  and  the  resulting 
advances  in  the  foreign  securities  market. 
The  fact  that  no  further  gold  engagements 
for  Europe  or  South  America  were  made 
creates  an  easier  feeling  in  the  money 
market,  supplementing  the  comparatively 
favorable  New  York  bank  statement  of 
last  Saturday.  Speculation  in  stocks,  how¬ 
ever,  remains  narrow  and  entirely  profes¬ 
sional,  but  the  trading  element  is  appar¬ 
ently  inclined  to  assume  a  bullish  position 
on  the  better  prospects  abroad  and  the  fact 
that  declines  in  stock  values  have  overdis¬ 
counted  adverse  features  in  the  general 
situation.  The  bond  market,  while  narrow 
and  limited,  without  much  investment  de¬ 
mand  having  developed,  has  shown  a  halt 
in  the  hitherto  steady  selling  pressure. 


SOME  FLOODED  REGION  REPORTS. 

Buffalo — This  city  is  not  affected  by  the 
flood.  One  section  outside  the  city  has  suffered 
a  financial  loss  of  approximately  $100,000.  Prac¬ 
tically  no  factories  are  idle  and  there  are  no 
fatalities. 

Jamestown — Twenty  industrial  plants  with 
1,500  employees  have  been  rendered  idle  by 
floods.  Property  losses  aggregate  about  $20,000. 

Rochester — No  floods  in  close  proximity  to 
Rochester.  The  Genesee  river  flats  to  the 
south  of  this  city  are  flooded  with  property 
damage  to  date  of  perhaps  $50,000.  No  lives 
have  been  lost  and  there  are  no  idle  hands  to 
speak  of. 

Canton— About  3,000  men  are  idle.  The  loss 
to  property  is  about  $500,000.  None  have  been 
killed.  Most  damage  has  been  done  in  Mas¬ 
sillon,  where  the  business  district  has  been 
flooded,  and  light,  water  and  street  car  service 
is  out.  Canton  car  service  was  out  one  day.  A 
number  of  small  towns  have  been  cut  off  from 
the  outside  world,  but  without  serious  loss. 

Toledo— At  this  time  it  is  impossible  to,  fur¬ 
nish  estimates  of  property  loss,  but  that  it  will 
be  heavy  there  is  little  doubt.  All  the  river 
towns  are  affected,  wires  are  down  and  no 
direct  communication  can  be  had.  One  rail 
road  is  irregularly  operating  trains  through 
Toledo.  The  waters  are  subsiding.  Lives  lost 


Prices  for  both  standard  and  speculative  will  not  exceed  fifty 
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in  the  foreign  financial  markets,  demand 
sterling  being  4.87. 

Bank  clearings  (estimated)  in  the  United 
States  for  the  week  ending  March  27 
aggregate  $2,758,112,000,  a  decrease  of  16.7 
per  cent,  from  last  week  and  of  15.9 
per  cent,  from  the  like  week  of  1912 
Outside  of  Ne^v  York  the  total  is  $1,211,- 
846,000.  a  loss  of  16  per  cent,  from  last 
week  and  of  8.9  per  cent,  from  the  corre 
sponding  week  last  year.  The  decrease  at 
New  York  from  last  year  is  19.1  per 
cent.  Among  the  more  important  cities 
outside  of  the  country’s  metropolis,  Chicago 
shows  a  loss  of  3.1  per  cent.,  Boston  36.1 


I  Warren,  9,000  ;  Niles,  2,500;  New  Castle,  Pa., 
1 12,000.  Damage  to  property  at  Youngstown  is 
estimated  at  $2,500,000  ;  at  Warren,  $200,000  ; 
at  Niles,  $250,000,  and  at  New  Castle,  $250,000. 
Those  drowned  at  Youngstown  number  two 
and  at  Warren  two. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  most  lines  of  dry  goods  are  in 
active  demand  for  prompt  delivery,  but  orders 
for  future  shipment  are  not  numerous  and  are 
for  moderate  amounts  only.  Woolen  goods  for 
men’s  and  women’s  wear 


are  dull,  trading 
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cent.,  St.  Louis  eight-tenths  of  1  per  cent.,  of  labor  troubles  are  felt  in  some  lines  of  the 
Cincinnati  21.6  per  cent.  On  the  other  trade,  and  the  margin  of  profit  is  small, 
hand,  Pittsburgh  displays  a  gain  of  3.3  per  Cotton  yarns  are  only  moderately  active,  and 
cent.,  Baltimore  2.3  per  cent.,  Los  Angeles  |  orders  for  future  delivery  are  limited  in  volume 


12  per  cent.,  Cleveland  11  per  cent.,  and 
Detroit  11.5  per  cent. 

Owing  to  the  virtual  paralysis  of  tele 
graph  service  in  various  parts  of  the  coun¬ 
try,  our  weekly  report  on  business  failures 


and  number.  Prices  of  woolen  and  worsted 
yarns  are  unsettled,  and  trade  is  quiet.  Laces 
embroideries,  silks  and  silk  ribbons  are  in 
active  demand,  but  the  raw  silk  market  is 
unsettled.  Millinery  is  active.  Collections 
show  improvement,  and  the  outlook  is  deemed 
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is  incomplete.  I  his  is  especially  true  of  to  be  satisfactory.  Jobbers  of  notions  report 
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far  western,  Pacific  coast  and  northwestern 
points.  However,  such  returns  as  are  in 
hand  furnish  a  total  of  211  for  the  week 
ending  March  27,  which  compares  with 
282  last  week,  253  in  the  like  week  of  1912, 
260  in  1911.  232  in  1910  and  204  in  1909 


Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the  | 
United  States  and  Canada  for  the  week 


I  a  large  business  and  improved  collections. 
Wholesale  grocers  say  western  storms  have 
temporarily  interfered  with  shipments,  but 
will  result  in  increased  sales,  as  goods  will  be 
needed  to  supply  losses.  Collections  are  satis¬ 
factory.  Conditions  in  the  flour  trade  are  still 
unsatisfactory.  Butter  receipts  are  up  to  the 
average,  and  the  market  is  firm.  Receipts  of 
cheese  show  an  increase  of  about  20  per  cent, 
but  the  market  is  weak  and  trading  only  fair' 

If”*  *; «  by  telegraph  to 

!—l!  ™T\rSt  “d  show,  filing  o'.. 

y  P  'd  thls  week)  aggregate  2,812,-  storms  and  floods  have  curtailed  the  supply  of 
i  o  bushels,  against  3,598,104  bushels  last  eggs,  but  the  price  has  not  advanced.  There 
week  and  2,495,597  bushels  this  week  last  is  more  activity  in  the  meat  market,  and 
year.  For  the  thirty-nine  weeks  ending  receiPts  are  larger,  but  retailers  continue 

March  27  all  exports  are  179, 468, G64  bushels,  to  cornP*a^n  °f  the  small  margin  of  profit. 

against  121,232,279  bushels  in  the  corre-  Manufacturers  of  confectionery  report  existing 
sponding  period  last  year.  Corn  exports  condltlon!i  m  their  business  as  satisfactory  and 

for  the  week  are  1,481,100  bushels  against  r  steaddly  lncreasing  demand  with  orders  for 

o  34.0  qqo  V....V  ,  ’  ,  a£ainst  future  dehvery  in  excess  of  the  average.  The 

2,343,020  bushels  last  week  and  753,460 1  leaf  tobacco  market  on  the  whole  is  quiet, 


though  for  some  grades  of  goods  there  is  an 
active  demand.  Prices  are  firm.  Collections 
in  the  drug  and  chemical  industries  show  some 
improvement,  and  trading  is  fairly  active.  Busi¬ 
ness  in  musical  instruments  is  quiet.  The  hide 
and  skin  market  is  weak,  and  buyers  confine 
their  purchases  to  actual  requirements.  Leather 
is  in  good  demand,  but  out-of-town  buyers  are 
taking  fair  quantities  of  fancy  leathers,  for 
which  locally  there  is  not  much  inquiry. 
In  the  metal  lines,  including  hardware,  cutlery, 
tin  and  enameled  ware,  gas  fixtures  and  fancy 
metal  goods,  business  continues  in  a  satisfactory 
condition,  although  hardly  up  to  that  of  Janu¬ 
ary.  Prices  in  these  lines  are  very  firm.  In 
china  and  glassware  business  is  more  or  less 
quiet  on  account  of  doubts  as  to  tariff  changes. 
The  general  opinion  is  that  there  will  be 
some  reduction  in  duties.  Pig-iron  market 
shows  more  activity,  and  a  fair  amount  of  orders 
was  placed  at  slightly  lower  figures.  In  the 
electrical  goods  jobbing  trade  there  is  a  fair 
demand  for  staple  lines,  and  business  is  satis¬ 
factory.  Collections  are  fair.  Paints,  leads, 
zinc  and  oils  are  in  fair  demand.  Foreign  and 
domestic  glues  are  in  better  request,  and  prices 
are  firm.  In  the  paper  trade  there  is  a  steady 
demand  in  small  lots  to  fill  immediate  orders. 
W rapping  paper  is  less  active.  Prices  are  steady, 
but  with  a  tendency  to  advance.  Manufac¬ 
turers  are  moving  cautiously,  keeping  in  mind 
changes  in  the  tariff.  This  uncertainty  has 
also  retarded  importations  of  pulp  and  other 
materials.  Tiading  in  the  wholesale  paper 
business  is  of  fair  proportions,  but  some  com¬ 
plaint  is  heard  of  backward  collections.  Con¬ 
ditions  in  the  wholesale  lumber  and  building- 
materials  trades  are  satisfactory,  the  volume 
of  business  being  good,  and  prices  are  firm. 
In  the  retail  branches  of  these  lines,  however 
there  has  been  a  falling  off  in  orders,  and 
prices  have  not  kept  pace  with  the  advances  of 
those  for  goods  at  wholesale .  I  n  all  lines  collec¬ 
tions  are  slow.  Real  estate  is  quiet  and  fea¬ 
tureless.  New  building  operations  are  not 
numerous.  Supplies  of  choice  hay  are  limited, 
the  larger  arrivals  being  of  inferior  quality. 
Prices  range  from  $18  to  $21  per  ton. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  March  28  : 

Boston— Business  in  local  dry-goods  lines  is 
fairly  satisfactory.  Wholesalers  and  jobbers 
have  done  a  good  business  in  seasonable  lines. 
Unsettled  labor  troubles  in  branches  of  the 
garment  making  trade  are  felt  unfavorably. 
Prints  at  wholesale  are  moving  well.  A  par¬ 
ticularly  good  volume  of  trade  is  reported  in 
percales.  Ginghams  are  in  steady  demand  with 
wholesalers.  Print  cloths  are  not  so  active 
All  kinds  of  linen  goods  are  in  good  demand 
particularly  dress  materials  and  household 
goods.  A  good  business  is  reported  in  silk 
dress  materials.  Not  much  improvement  is 
noted  in  woolens  and  worsteds,  although  there 
are  indications  of  loosening  up  in  the  trade. 
The  household  furnishing  and  furniture  busi¬ 
ness  is  of  good  volume.  Despite  the  fact  that 
the  weather  during  the  past  week  has  been 
rather  unsettled,  business  shows  an  upward 
trend.  Gains  are  moderate  but  steady,  and 
collections  likewise  appear  improved.  Dealers 
are  looking  forward  to  a  good  spring  business, 
and  prospects  appear  bright  at  this  writing. 

No  change  of  importance  is  noted  in  the  paper 
trade.  Demand  continues  steady  and  prices  firm 
in  all  grades  of  stock.  The  drug  market  is 
normal,  sales  being  of  average  volume  and  col 
lections  fair.  The  demand  for  chemicals  con 
tinues  steady,  prices  are  firm  and  collections  no 
harder  than  usual.  Jewelry  dealers  say  the 
market  is  lifeless.  Collections  are  difficult. 
There  is  a  good  demand  for  builders’  supplies 
in  lime,  cement  and  bricks,  especially  bricks, 
manufacturers  in  this  line  expecting  a  heavy 
spring  business.  There  is  also  much  business 
ahead  in  structural  steel.  In  lumber  general 
business  is  good,  demand  being  active.  Spring 
business  in  paints  and  painters’  supplies  is 
opening  well.  Business  generally  is  light  in 
the  coal  trade.  The  confectionery  industry  is 
active  and  factories  are  working  full  time. 
Liquor  sales  are  irregular  and  conditions  are 
unsatisfactory.  .The  tobacco  market  is  steady, 
and  trade  is  believed  to  have  shown  improve¬ 
ment  this  year.  There  is  general  complaint 
among  both  retail  and  wholesale  grocers  of 
quiet  business,  and  collections  are  reported  not 
satisfactory.  As  the  season  advances  increased 


activity  is  anticipated.  Prices  continue  steady 
in  general  provisions,  but  trade  lacks  snap. 

Providence — Trade  in  manufactured  cottons 
is  quiet.  Woolens  and  worsteds  are  fairly  active, 
some  special  lines  being  very  busy.  Machinery 
and  tool  manufacturers  are  busy,  with  a  con¬ 
siderable  volume  of  business  on  the  books. 
Manufacturers  of  jewelry  report  business  very- 
quiet.  Building  trades  are  active,  with  good 
prospects.  In  general  wholesale  lines  a  fair 
volume  of  business  is  being  transacted,  but 
collections  in  all  lines  are  reported  slow. 

Philadelphia — In  retail  dry-goods  stores 
spring  business  has  been  only  fair.  Wholesale 
houses  and  jobbers  say  buying  continues  con¬ 
servative,  but  collections  have  improved.  Manu¬ 
facturers  of  suits  and  dresses  have  had  a  fair 
season,  particularly  in  dresses.  Manufacturers 
of  waists  are  operating  to  full  capacity,  but 
complain  of  a  lack  of  help  and  inability  to  fill 
orders  promptly.  Millinery  jobbers  say  the 
season  has  been  fair,  especially  in  hats,  there 
having  been  a  demand  for  a  better  grade  of 
merchandise.  The  jewelry  trade  continues  fair, 
but  not  much  money  is  being  made.  Collec¬ 
tions  are  fair.  In  shoes  a  fair  Easter  business 
is  reported,  collections  have  shown  some  im¬ 
provement,  there  is  moderate  buying  and  an 
optimistic  feeling  apparent.  The  hide  market 
is  firm.  A  seasonable  demand  is  reported  in 
leather,  with  no  break  in  high  prices.  Flour  is 
selling  slowly  and  prices  are  weak.  Pig  iron 
is  quiet  and  prices  sag.  Buyers  are  holding 
off  for  concessions  which  producers  are  not 
willing  to  make.  The*best  buying  has  been  by 
cast-iron  pipe  manufacturers.  Billets  continue 
active.  Plates  and  small  structural  material 
are  taken  readily.  Scrap  is  stronger  and  prices 
better.  Coal  buying  is  at  a  standstill,  pending 
the  price  reduction  of  April  1. 

Pittsburgh— Wholesale  lumber,  mine  and 
mill  supply  houses  report  a  large  volume  of 
business  on  hand,  considerably  in  excess  of  last 
year,  in  fact.  Wholesale  grocers’  sales  con¬ 
tinue  fair.  Millinery  jobbing  houses  say  they 
are  doing  a  large  business,  with  favorable  pros¬ 
pects.  Dry-goods  houses  report  considerable 
business  on  hand,  with  favorable  prospects. 
All  houses  report  collections  improved.  Mer¬ 
cantile  business  in  this  locality  continues  brisk. 
Many  wholesale  houses  report  a  larger  business 
than  a  year  ago,  with  collections  good.  Steel 
and  iron  situation  continues  unchanged.  Some 
mills  are  obliged  to  refuse  orders  on  account  of 
being  booked  ahead  for  so  long  a  period.  Pre¬ 
miums  are  being  offered  by  large  purchasers 
of  these  materials.  Prices  remain  firm.  Up  to 
Thursday  night  the  property  loss  at  this  city 
was  very  slight,  but  high  water  in  the  streams 
has  rendered  30,000  mill  hands  idle.  Freight 
congestion  is  very  great. 

Buffalo— New  business  is  increasing  in  iron 
and  steel,  and  there  is  a  steady  demand  against 
old  orders.  Considerable  construction  work  of 
various  kinds  is  being  contracted  for,  and 
dealers  in  hardware,  lumber  and  contractors’ 
supplies  are  doing  an  increasing  business.  Job¬ 
bers  of  dry  goods,  clothing  and  notions  are 
doing  a  good  business,  but  buying  appears  to 
be  mostly  for  present  requirements.  The  live¬ 
stock  market  is  active,  with  prices  steady. 
Collections  are  slow. 


AT  THE  WEST. 


Cincinnati — Business  is  quiet,  owing  to  the 
flood  in  the  Ohio  valley.  Jobbers  of  groceries, 
dry  goods,  notions  and  shoes  say  sales  are  below 
normal.  Manufacturers  of  machine  tools  re¬ 
port  business  fair.  Plumbers’  supplies  are  in 
demand  as  a  result  of  activity  in  building  opera¬ 
tions.  Retail  trade  is  quiet,  owing  to  heavy 
rains.  Collections  are  slow.  This  week’s  drop 
of  21  per  cent,  in  bank  clearings,  as  compared 
with  last  week’s,  is  due  to  the  delay  in  receiving 
mail  that  was  occasioned  by  high  water. 

Louisville— Jobbers  of  dry  goods,  men’s  fur¬ 
nishings,  notions  and  groceries  report  that  busi¬ 
ness  is  fair.  Distillers  and  jobbers  in  whiskey 
say  the  past  season  was  a  record  one.  Retail 
trade  is  good.  Collections  are  fair  to  slow. 
Spring  plowing  started  in  many  sections  several 
weeks  ago,  and  in  some  places  potatoes  and 
onions  have  been  planted,  but  recent  heavy 
rains  have  interfered  with  other  planting. 
Farmers  are  in  the  market  buying  seeds  and 
implements,  in  which  lines  business  is  excellent. 

St.  Louis— Dry-goods  houses  continue  to 
report  small  but  consistent  gains  in  business. 
Salesmen  are  back  on  the  road,  and  they  are 
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sending  in  many  orders.  Sales  of  shoes  in¬ 
creased  during  week.  Some  shoe  houses  may 
report  slight  gains  for  March,  but  others  will 
show  light  losses.  Manufacturers  of  clothing 
report  difficulty  in  meeting  orders  for  present 
delivery,  but  they  say  orders  for  future  de¬ 
livery  are  not  large.  Jobbers  of  clothing  and 
ready-to-wear  garments  report  some  difficulty 
in  getting  stock  from  the  east,  due  to  strikes 
and  irregular  train  service,  the  latter  owing  to 
recent  floods.  Some  manufacturers  and  jobbers 
of  hats  and  caps  report  that  March  thus  far 
has  been  the  heaviest  trade  month  since  1910. 
Trade  in  millinery,  while  quiet,  is  ahead  of  last 
year.  Trade  in  laces  and  embroideries  is  quiet. 
Manufacturers  of  and  wholesale  dealers  in  fur¬ 
niture  report  consistent  gains.  Hardware  con¬ 
tinues  active.  Sales  of  drugs  compare  favor¬ 
ably  with  last  year.  Groceries  show  light 
gains.  Mail  order  houses  report  that  trade  is 
expanding.  Provisions  are  steady.  The  vege¬ 
table  market  is  quiet,  being  hampered  by  heavy 
snowstorms  and  the  prospect  of  roads  being 
tied  up  by  unfavorable  weather.  Rains  and 
washouts  also  curtail  receipts  of  poultry,  eggs 
and  butter,  but  prices  remain  steady.  Collec¬ 
tions  generally  are  fair.  All  branches  of  bank¬ 
ing  continue  active.  Notwithstanding  the  heavy 
rainfall  and  blanket  of  snow  covering  Illinois 
and  Missouri,  reports  from  those  states  con¬ 
cerning  the  wheat  crop  continue  most  favorable. 

Kansas  City  —  Wholesale  trade  is  season¬ 
ably  normal.  Dealers  in  dry  goods  report  fair 
filling-in  orders,  and  the  booking  of  orders  for 
fall  is  good.  Manufacturers  and  wholesalers 
of  shoes  say  immediate  business  is  fair. 
Jobbers  of  millinery  and  hats  and  caps  re¬ 
port  a  gain  in  business  over  last  season. 
Trade  in  hardware  is  good.  Drugs  are  ac¬ 
tive,  and  groceries  are  in  better  demand. 
Local  retail  trade  has  been  affected  somewhat 
by  cold,  stormy  weather,  and  building  opera¬ 
tions  have  been  hampered.  Collections  are 
fair.  Money  is  in  good  demand  at  good  rates. 
A  few  complaints  are  received  from  Kansas  of 
slight  damage  to  winter  wheat  on  sandy  soil. 
Conditions  indicate  a  return  of  mild,  favorable 

weather  for  winter  wheat  and  spring  plowing. 

» 

IN  THE  NORTHWEST. 

Dubuque— Wholesale  trade  continues  active 
in  nearly  all  lines.  Dry  goods,  furnishings, 
millinery  and  shoes  are  active.  Hardware,  im¬ 
plements  and  building  materials  are  also  in 
demand,  as  well  as  all  staple  lines.  Retail 
trade  is  good  and  collections  are  fair.  The 
weather  has  been  backward,  and  preparations 
for  spring  planting  have  hardly  begun. 

Lincoln— Unfavorable  weather  conditions, 
with  violent  storms  early  in  the  week,  restrained 
business  in  nearly  all  lines.  Country  collec¬ 
tions  are  moderate.  Winter  wheat  is  in  a  very 
promising  condition. 

AT  THE  SOUTH. 

Baltimore — Wholesale  trade  is  quite  up  to 
last  week’s.  A  slight  falling  off  was  reported 
in  several  lines,  with  apparent  hesitancy  in 
placing  orders,  particularly  for  future  needs. 
Immediate  requirements  had  the  main  call. 
As  a  whole,  however,  business  shows  on  the 
average  an  excess  over  a  year  ago,  and  while  a 
slight  falling  off  was  disclosed,  it  is  believed  to 
be  only  temporary,  pending  stringent  money 
conditions,  which  many  believe  will  be  re¬ 
lieved  after  the  April  settlements.  Soil  con¬ 
ditions  for  crops  are  practically  all  that 
could  be  desired,  and  the  season  is  much 
earlier  than  usual.  Calls  for  fertilizers  and 
implements  are  early,  and  in  all  probability 
there  will  be  at  the  least  an  increase  of  10  per 
cent,  in  acreage.  Grain  exports  continue  heavy. 
Groceries  and  provisions  are  moving  forward 
comparatively  well.  Demand  for  drugs  was 
not  so  active  as  last  week.  A  feature,  however, 
in  the  latter  line  was  a  partial  decline  in  values 
at  first  hands.  Paints  and  oils  show  a  com¬ 
paratively  good  movement.  Demand  for  build¬ 
ers’  supplies  is  of  fair  proportions.  Rainy 
weather  had  a  tendency  to  check  retail  trade 
in  seasonable  merchandise.  Collections  are  not 
above  fair. 

Richmond — Wholesale  dealers  in  most  lines 
report  sales  in  excess  of  previous  years.  Retail 
trade  reflects  end-of-the-season  dullness.  Sales 
of  ready-to-wear  garments  and  men’s  clothing 
have  been  retarded  because  of  the  inability  of 
dealers  to  secure  full  stocks  from  the  factories. 
Weather  conditions  have  been  unfavorable  for 
produce  dealers,  but  some  shipments  of  early 


vegetables  are  noted.  Indications  are  that  an 
increased  acreage  of  cotton  and  tobacco  will 


IN  THE  FAR  WEST. 

Portland,  Ore. — Cold  weather  has  retarded 


Bank  Clearings. 
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be  planted.  W eather  conditions  having  favored 
early  farming  operations,  winter  wheat  and 
oats  are  reported  in  good  condition.  Building 
operations  are  active.  Collections  are  slow. 

Charleston,  S.  C. — Wholesale  dealers  report 
that  shipments  of  spring  goods  are  not  up  to 
the  average,  and  they  find  money  rather  tight. 
Fertilizer  shipments  will  show  a  slight  increase 
over  last  year,  with  firmer  prices  prevailing. 
The  acreage  in  corn  and  cotton  will  average 
about  the  same  as  last  year. 

Chattanooga — Jobbers  of  dry  goods,  cloth¬ 
ing  and  shoes  report  business  good,  but  retail 
lines  are  quieter.  Farmers  are  badly  behind 
with  plowing,  and  continued  rains  retard  them. 
Heavy  winds  in  some  sections  have  destroyed 
property,  and  driving  rains  washed  lands  badly. 
Oat  and  small-seed  crops  on  high  land  show 
good  stands,  but  the  lowlands  are  under  water. 
Unless  weather  conditions  rapidly  improve, 
farmers  will  not  be  able  to  put  in  as  much 
cotton  as  last  year.  Frost  is  predicted,  and 
the  sudden  drop  in  temperature  to-day  is 
believed  to  have  damaged  the  fruit  crop. 

Memphis — Fear  of  flood  has  reduced  whole¬ 
sale  trade  in  all  lines.  Retail  trade  is  good. 
Building  is  active.  Collections  are  slow. 

Atlanta — Wholesale  merchants  are  receiving 
a  quantity  of  orders,  but  they  make  a  very 
small  aggregate,  and  there  is  tendency  toward 
retrenchment.  Retail  trade  is  handicapped  by 
unseasonable  weather.  Collections  are  slow. 
On  account  of  the  short  crops  of  last  year, 
farmers  were  unable  to  meet  their  obligations, 
and  in  consequence  merchants  and  country 
banks  have  suffered.  The  farmers,  however, 
appear  to  have  some  cash,  and  they  realize 
that  this  year’s  crops  must  be  made  with  as 
little  cost  as  possible.  Soil  preparation  already 
shows  a  big  advance  over  last  year,  and  a 
splendid  seed  bed  has  been  prepared,  but  ex¬ 
cessive  rains  have  prevented  planting. 

Savannah  —  Retail  trade  is  hardly  up  to 
normal,  and  wholesale  dealers  report  only  a 
fair  volume,  with  collections  very  slow.  Naval 
stores  are  firm  at  higher  prices.  Lumber  is 
bringing  a  good  price,  and  farming  operations 
are  more  advanced  than  for  several  years. 

Birmingham — Lumber  dealers  say  trade  is 
good,  and  wholesale  and  retail  trade  in  general 
is  fairly  active.  Farmers  have  made  very  little 
headway  during  the  past  ten  days,  owing  to 
unfavorable  weather  conditions  which  prevail 
throughout  the  state.  Collections  are  only 
fair. 

Mobile — On  account  of  heavy  rains  in  this 
section,  preparations  for  crops  have  been  de¬ 
layed.  Jobbing  trade  in  hardware  is  good,  but 
other  lines  report  trade  a  little  quiet.  Retail 
trade  is  good.  Collections  are  slow. 

Montgomery — Unfavorable  weather  condi¬ 
tions  have  retarded  trade  in  all  fines  and  have 
prevented  planters  from  making  any  headway. 
Wind  and  rain  storms  have  caused  considerable 
loss  to  property.  Collections  are  poor. 

Jackson — There  has  been  too  much  rain  in 
this  section  for  crop  planting,  and  a  cold  wave 
has  retarded  spring  retail  trade.  Wholesale 
trade  is  fair. 

New  Orleans — Considerable  rain  during  the 
past  week  has  prevented  planters  from  getting 
forward  with  their  farm  work  as  rapidly  as 
desired.  There  will  be  more  diversified  crops 
than  heretofore  and  an  increased  acreage,  par¬ 
ticularly  in  corn  and  cotton.  The  acreage  in 
sugar  cane  will  hardly  be  up  to  normal,  for  the 
reason  that  a  number  of  planters  have  been 
handicapped  owing  to  lack  of  capital.  Still 
there  has  been  considerable  planted,  and  some 
planting  is  yet  going  on,  with  prospects  at  the 
present  time  apparently  good.  Jobbers  are 
having  a  fairly  good  business,  and  the  retail 
trade  shows  some  improvement.  Collections 
are  fair. 

San  Antonio — Wholesale  fines  report  that 
sales  range  from  fair  to  very  good.  Collections 
are  fairly  good,  with  good  prospects  all  along 
the  line.  Considerable  new  acreage  is  being 
cleared  and  planted  to  cotton,  onions  and  truck 
gardens.  Domestic  cabbage  is  moving  in  large 
lots,  and  there  are  also  large  movements  of 
Mexican  cabbages,  onions  and  lettuce.  Local 
strawberries  are  coming  in,  but  they  are  of 
poor  quality.  Cotton  is  being  planted  on  in¬ 
creased  acreage.  Lumber  dealers  report  heavy 
sales  of  the  high-grade  finished  product.  Retail 
trade  is  quiet. 


sheep  shearing,  and  there  is  little  trading  in 
wool.  Mohair,  however,  is  coming  in  more 
freely,  and  is  taken  up  as  it  arrives.  Jobbers 
of  groceries  report  only  a  fair  trade,  while  hard¬ 
ware,  dry-goods  and  shoe  jobbers  report  an 
unusually  good  trade  in  their  lines.  Wheat  de¬ 
mand  is  light.  Sellers  are  still  firm.  Contracts 
for  the  new  hop  crop  are  being  taken  at  15 
cents.  Produce  trade  is  active,  with  supplies 
ample.  Hogs  are  the  feature  of  the  live  stock 
market,  with  a  large  supply  and  good  trade. 
Collections  are  slow. 

CANADIAN  CITIES. 

Toronto — Since  Easter  business  has  not  been 
quite  so  active,  though  in  dry  goods,  at  least, 
the  volume  continues  to  be  as  heavy  as  it  was 
at  this  time  last  year.  Revised  price  lists  are 
being  sent  out  quoting  higher  prices.  Deliveries 
of  women’s  wear  are  hard  to  obtain  and 
are  causing  some  inconvenience.  Collections 
throughout  Ontario  are  fairly  satisfactory,  al¬ 
though  western  accounts  are  very  slow.  Money 
is  in  better  supply,  and  the  week  on  the  stock 
market  has  shown  considerable  improvement. 
Receipts  of  live  stock  are  light,  with  prices  of 
cattle  steady,  and  hogs  are  up  25  cents.  Eggs 
have  been  offered  freely  and  are  down  2  to  3 
cents. 

Calgary — Weather  conditions  have  been  un¬ 
favorable,  and  retail  trade  is  quiet.  Jobbers 
report  business  in  staple  lines  as  satisfactory, 
and  with  the  advent  of  warmer  weather  in¬ 
creased  activity  is  looked  for.  The  crops  are 
said  to  have  come  through  the  winter  in  good 
shape,  but  up  to  the  present  very  little  spring 
work  has  been  accomplished  by  the  farmers. 
Collections  continue  backward,  and  money  is 
tight. 


FINANCIAL. 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


March  22, 

Changes  from 

1913 

previous  week 

Loans  . 

$1,897,595,000 

— $35,550,000 

Specie . 

321,556,000 

—  3,223,000 

Legal  tenders . 

82,838,000 

—  819.000 

Deposits . 

1,738,588,000  , 

—  36,445,000 

Circulation . 

46,295,000 

79,000 

Total  cash  reserve . 

404,394,000 

—  4,042,000 

Cash  reserve  required. 

390,837,800 

—  8,360,750 

Surplus  reserve. . 

13,556,200 

+  4,318,750 

Banks  cash  in  vaults. . 

336,366,000 

—  4,520,000 

Tr. cos.  cash  in  vaults.. 

68,028,000 

+  478,000 

Tr.  cos.  cash  in  banks . . 

49,873,000 

H-  655,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 


Loans . 

Specie... . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks. . 


March  22, 

1913 

$1,907,901,000 

321,408,000 

83,400,000 

1,748,573,000 

46,230,000 

404,868,000 

393,075,250 

11,792,750 

337,842,000 

07,026,000 

48,934,000 


Changes  from 
previous  week 
— $34,342,000 

—  4,198,000 

+  1,070,000 

—  37,024,000 

-)-  4.000 

—  3,128,000 

—  8,783,700 

+  6,655,700 

—  3,298, OOU 
+  170,000 

—  1,062,000 


AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


March  22,  Changes  from 

1913  previous  week 

Loans . $571,142,800  -$7,564,800 

Specie _ - _  65,025,500  —  481,000 

Legal  tenders .  8,205,400  —  11,800 

Deposits .  625,944,300  —  3,431,200 

Net  deposits  .  571,772,100  —  7,762,600 

Reserve  on  deposits .  88,284,800  —  800,100 

Per  cent,  of  reserve .  18.8  +  .1 


’‘Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  In  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 


March  22,  March  15,  Changes  from 

1913  1913  previous  week 

Loans....  $2,479,043,800  $2,520,950,600  —$41,900,800 
Specie....  380,493,500  391,172,500  —  4,679,000 

Leg.  ten’s  91,605,400  90,547,200  +  1,058.200 

Total  cash  478,098,900  481,719,700  —  3,620,800 

Deposits  .  2,320,345,100  2,365,131,700  —  44,786,600 


Boston  Banks. 


Mar.  22, 1913  Mar.  15,1913  Mar.  23, 1912 


Loans . 

Circulation... 

Deposits . 

Due  banks  . . . 
D.  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


$228,665,000  $229,396,000  $229,680,000 


7,998,000 

185,768,000 

71,613,000 

1,371,000 

32,021,000 

12,674,000 

25,662,000 

405,500 

3,455,000 

23,016,000 

70.714 

6,220,714 


8,015,000 

188,648,000 

74,151,000 

1,365,000 

32,728.000 

14,862,000 

20,590,000 

407,500 

3,246,900 

23,758,000 

291,286 

6,015,286 


7,921,000 

193,128,000 

80,388,000 

2,342,000 

36,104,000 

16,158,000 

23,698,000 

402,250 

3,986,000 

23,885,000 

221,429 

8,111,571 


Silver  Prices. 

London 

N.  Y. 

Mex.  dot. 

March  22 . 

.  26  3-1 6d. 

56:hc. 

47c. 

March  24 . 

56 -*40. 

47c. 

March  25 . 

. 26  1-16(1. 

56° eC. 

47c. 

March  26 . 

.  26  qd. 

57c. 

47e, 

March  27 . 

. 26%d. 

57  l4C. 

47c. 

March  2$,,, . 

5734C. 

47c. 

New  York . $ 

March  27 
1,546.266.000 

l.or  I).  March  20 

D  19.1  $1,863,989,000 

( 'lilcago . 

274,668,000 

D  3.1 

314,502,000 

Boston . 

114,148,000 

I)  36  1 

1 54,2 1 5,000 

Philadelphia .... 

1 42,802,000 

D  .4 

161,494,000 

St.  Louis . 

67,126,000 

I)  .8 

82,886,000 

Pittsburgh . 

54,856,000 

I  3.3 

54,127.000 

Kansas  City _ 

48,596,000 

I  9.2 

62.717,000 

San  Francisco  .. 

51,403,000 

Baltimore . 

30.795,000 

I  2.3 

38,019,000 

Cincinnati . 

2i  ,869,000 

1>  21.6 

29.703,000 

Minneapolis _ 

22,394,000 

Los  Angeles  .... 

21,730,000 

I  12.0 

29.636,000 

<  leveland . 

19,149,000 

I  11.0 

26,013,000 

Detroit . 

21,467.000 

l  11.5 

25,518,000 

New  Orleans _ 

16,296,000 

U  17.9 

17,679,000 

Omaha . 

16,188,000 

Louisville  . 

10,950,000 

D  23.3 

13,892,000 

Milwaukee . 

14,885,000 

Atlanta . 

12.237,000 

D  4.9 

14,398,000 

Seattle . 

15.089,000 

Portland,  Ore... 

.... 

16,061.000 

St.  Paul . 

10,544,000 

Buffalo . 

10,967,000 

Denver . 

8,481.000 

I  7.3 

9.363,000 

Providence . 

7,071,000 

D  .9 

7,614,000 

Indianapolis  .... 

7,902,000 

Richmond . 

7,533,000 

D  15.0 

8,176.000 

Memphis . 

7,828  000 

I  14.1 

8,408,000 

Washingt’n.D.C. 

7,479,000 

I  .6 

7,903,000 

Fort  Worth . 

8,264,000 

I  51.8 

7,866,000 

St.  Joseph . 

6,987,000 

D  7.5 

7,627,000 

Salt  Lake  City. . 

.... 

5,472,000 

Columbus,  Ohio. 

.... 

6.781,000 

Albany . 

6,044,000 

Nashville . 

6,003,000 

I  27.6 

7,710,000 

Savannah  . 

4,165,000 

D  26. 1 

4.362,000 

Toledo,  Ohio .... 

6,152,000 

Rochester . 

3,719,600 

D  1.7 

4,903,000 

Hartford . 

3,780.000 

D  13.9 

4,485,000 

Des  Moines . 

4,867, 0„0 

I  13.1 

6.176,000 

Duluth . 

.... 

2,850,000 

Spokane,  Wash  . 

f . 

.... 

3,897,000 

Tacoma . 

4,159,000 

Macon . 

3,092,000 

D  8.9 

3.364,000 

Oakland,  Cal _ 

4,241,000 

Wiclilta . 

2,985,000 

D  9.6 

3,223,000 

Norfolk . 

3,582,000 

I  14.8 

4,013,000 

Peoria . 

3,389.000 

I  4.1 

3,750,000 

J  a  ckson  vi  1  le,  Fla 

3,321,000 

I  1.0 

4,575,000 

Grand  Rapids... 

2,761,000 

D  .9 

3,956,000 

Sioux  City . 

3,425,000 

New  Haven  .... 

2,478,000 

D  3.1 

3,330,000 

Birmingham _ 

3,196,000 

I  25.9 

3.069,000 

Scranton . 

2,594,000 

I  4.6 

2,660,000 

Syracuse . 

2,62  1 ,000 

I  24.2 

2,763,000 

Worcester . 

2,410,000 

D  5.5 

2.934,000 

San  Diego,  Cal . . 

2,752,000 

Spri  ngliel  d  .Mass 

2.685.0**0 

I  .8 

2,542,000 

Chattanooga .... 

2,214,000 

I  1.6 

2.716,000 

Evansville . 

2,519,000 

Portland,  Me  .. 

1,646,000 

D  9.8 

1,870,000 

Augusta,  G& _ 

1.971,000 

D  14.5 

1,917,000 

Dayton . 

2,100,000 

Little  Rock . 

1,818,000 

I  11.4 

2,337,000 

Wheeling,  W.Va 

2,345,000 

Charleston,  S.  C. 

1,578,000 

D  22.9 

1,697,000 

Knoxville . 

1,592,000 

Akron . 

1,430,000 

D  9.1 

2,717,000 

Sacramento,  Cal. 

1,796,000 

I  29.0 

1,848,000 

Trenton . 

1,516,000 

D  1.1 

1,867,000 

Reading,  Pa . 

1,866,000 

I  9.1 

1,892,000 

Lincoln,  Neb.... 

1,682,000 

Oklahoma . 

1,687,000 

Davenport - 

1,086,000 

D  19.2 

1,251,000 

Wilmington,  Del 

1,541,000 

I  5.2 

1,640,000 

Topeka  . 

.... 

1,676,000 

Wilkes-Barre  ... 

1,466,000 

I  7.7 

1,547,000 

Cedar  Rapids,  la 

.... 

1,677,000 

Youngstown - 

1,176,000 

D  17.6 

1,179,000 

Mobile . . 

1,197,000 

U  5.0 

1,302,000 

Waterloo  ... - 

1,526,000 

Canton,  Ohio.... 

1,275,000 

I  21.4 

1,980,000 

Fall  River . 

990,000 

D  24.1 

1,102,000 

Springfield,  Ill.. 

1,100,000 

D  3.5 

1,211,000 

Fort  Wayne,  Ind 

951,000 

D  5.4 

1,195,000 

Columbia,  S.  C.. 

858,000 

D  6.6 

886,000 

N  ew  Bedford  . . . 

1,027,000 

I  11.2 

1,113,000 

Lexington . 

1,048,000 

Helena . 

.... 

1.168,000 

Erie,  Pa . 

1,007,000 

York,  Pa . 

878,000 

I)  4.5 

866,000 

Rockford,  Ill.... 

.... 

1,236,000 

Stockton,  Cal ... 

.... 

869,000 

Muskogee . 

.... 

1 ,053,000 

Boise,  Idaho ..  ... 

613,000 

Kalamazoo, Midi 

718,000 

I  2.2 

732,000 

Quincy,  Ill . 

808,000 

I  23.9 

1,014,000 

Bloomington;  Ill 

.... 

826,000 

Ogden,  Utah.... 

542,000 

I  7.7 

577,000 

Tulsa,  Okla . 

1,008,000 

Binghamton  .... 

560,000 

I  6.6 

655,000 

Chester,  Pa . 

624,000 

I  11.2 

675,000 

Sioux  Falls,  S.D. 

774,000 

Springfield,  Ohio 

676,000 

Lowell . 

387,000 

316,000 

D  19  8 

534,000 

Decatur,  Ill . 

D  20.2 

542,000 

Jackson,  Miss... 

298,000 

D  16.0 

589,000 

Mansfield,  Ohio. 

290,000 

D  14.7 

575,000 

422.000 

Fargo,  N.  D . 

452,000 

I  42.5 

Fremont,  Neb. .. 

267,000 

Vicksburg  . 

Jacksonville,  Ill. 

252,000 

D  18.9 

271.00O 

238,000 

1  16.0 

314,000 

South  Bend,  Ind 

487,000 

D  5.6 

510,000 

Houston . t 

8,579,000 

I)  10.5 

10,106,000 
§21,1 18,000 

Galveston . * 

17,442,000 

D  20.5 

Total.  U.  S —  t 

2,758,112,000 

D  .3 

3,282,801,000 

Tot.outside  N.Y.J 

1,211,846,000 

I  4.3 

1,418,811,000 

DOMINION  OF  CANADA. 

Montreal .  $37,506,000  D  14.8 

rPoronto .  29,856,000  D  15.9 

$51,453,000 

41,925,000 

Winnipeg _ 

Vancouver,  B.  C. 

19,278,000 
f9, 104 ,000 

D  23. 3 

D  18.8' 

,  24,812,000 

11.802,000 

Calgary . . 

3,766,000 

D  17.5 

4,153,000 

Ottawa . 

2,702,000 

D  42. 1 

3,770,000 

4,043,000 

Kdmonton . 

3,118,000 

2.627,060 

D  19.7 

Victoria,  B.  C.. . 

1>  16.9 

3.632,000 

Quebec . 

2,014,000 

D  6.4 

2.769,000 

Hamilton  . 

2,472,000 

D  4.6 

3.021,000 

1.770,000 

Saskatoon  . 

1,407,000 

D  21.7 

Regina . 

52,116,000 

2,116,000 

Halifax  . 

1,266,000 

I)  14.2 

1,766,000 

St.  John,  N.  B .  . 

1,094,000 

D  12.4 

1,426,000 

London,  Out - 

1,340,000 

I  9.4 

1,869,000 

Moose  Jaw . 

929,000 

I  .5 

1,262,000 

Total . 

120,625,000 

D  17.2 

161,588,000 

*  Not  Included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  t  Estimated. 
§  Last  week's, 


BRADSTREET'S,  SATURDAY,  MARCH  29,  1913 


. DSTRE  p  <T'' '  S  I  *n  ^eav^  reverses  for  the  soldiers  of  the 

Crescent.  The  fall  of  Adrianople  has 
naturally  been  looked  upon  as  foreshadow¬ 
ing  the  end  of  the  war,  but  as  the  outcome 
there  may  force  a  revision  of  the  sugges- 
Nos.  346  and  348  Broadway,  New  York.  *-ion  of  the  Powers  as  to  the  allowance  of 

indemnity,  so  complications  maybe  brought 
about  by  the  breaking  of  the  lines  at 
Tchataldja. 
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Saturday,  March  29,  1913. 


Adrianople  was  the  first  objective  of  the 
Bulgarian  forces  in  the  Balkan  war,  and  the 
differences  which  arose  over  the  question 
as  to  its  possession  constituted  the  main 
obstacle  to  the  conclusion  of  the  peace 
negotiations  which  were  initiated  at  London 
in  December  last.  It  was  the  first  point 
dealt  with  in  the  recent  proposals  made  by 
the  representatives  of  the  powers  to  the 
Bulgarian  Premier  after  Turkey  had  in¬ 
trusted  her  interests  to  the  good  offices  of 
the  European  governments  and  the  allies 
had  accepted  the  offer  of  mediation.  In 
the  document  submitted  to  Premier  Gue- 
choff  on  Saturday  last  the  powers  proposed 
that  the  frontier  of  the  Ottoman  Empire  in 
Europe  should  start  at  Enos  on  the  ASgean 
sea  and  following  the  course  of  the  Maritza 
river  and  then  that  of  the  Erkene  should 
end  at  Midia  on  the  Black  sea,  all  territories 
situated  to  the  west  of  this  line  being  re 
quired  to  be  ceded  by  Turkey  to  the  allies, 
with  the  exception  of  Albania,  the  delimita¬ 
tion  of  which  was  to  be  fixed  by  the  powers. 
This  arrangement  of  the  frontier,  as  may  be 
seen  by  reference  to  a  map,  would  have 
given  Adrianople  to  the  allies,  but  the 
powers  declared  that  they  could  not  favor 
ably  entertain  the  demand  of  the  Balkan 
states  for  an  indemnity.  The  Bulgarian 
Premier  informed  the  diplomats  that  his 
government  would  have  to  consult  with 
those  of  the  other  allies  before  replying. 


Relief  from  the  strain  which  the  Balkan 
war  imposed  upon  the  financial  markets 
made  itself  felt  this  week  as  a  consequence 
of  the  surrender  of  Adrianople  and  the 
presumable  assurance  this  event  affords  of 
a  pacification  in  the  East.  Our  own  stock 
market  exhibited  a  decided  inclination  to 
respond  to  the  improvement  which  has 
been  so  promptly  seen  in  the  foreign  specu¬ 
lative  situation.  These  favorable  influences, 
however,  were  modified,  although  not 
altogether  overcome,  by  the  damage  due  to 
the  western  floods,  which  have  naturally 
created  more  or  less  reassertion  of  con 
servative  feeling  in  Wall  Street.  While  it 
is  recognized  in  that  quarter  that  early 
accounts  of  damage  to  the  property  of 
railway  and  other  interests  are  doubt 
less  exaggerated,  it  is  nevertheless  con¬ 
sidered  probable  that,  apart  from  the 
actual  destruction  of  capital  involved, 
there  is  a  prospect  of  considerable  fresh 
borrowing  by  corporations  and  others  for 
reconstruction  and  repair  work.  Coming 
at  a  time  when  capital  is  timid  and 
unfavorably  impressed  by  the  enormous 
amounts  of  new  applications  which  have 
been  either  actually  made  or  are  in  prep¬ 
aration,  the  prospect  of  any  addition  to 
the  volume  of  new  security  offerings,  such 
as  the  floods  seem  likely  to  cause,  might  be 
regarded  as  a  temporarily  adverse  element 
in  the  situation. 


some  changes  in  it.  That  of  course,  he 
added,  was  impossible;  such  a  measure 
must  represent  the  collective  judgment 
of  the  committee.  The  chairman,  how¬ 
ever,  declared  that  the  bill  proposed  was 
in  his  judgment  a  good  one,  and  one  that 
he  could  heartily  support.  As  was  natural 
under  the  circumstances,  however,  he  de¬ 
clined  to  give  information  as  to  the  changes 
proposed  while  they  were  under  considera¬ 
tion  by  the  President.  It  is  understood, 
however,  that  a  strong  sentiment  has  de¬ 
veloped  among  the  majority  members  of 
the  committee  in  favor  of  embodying  the 
changes  jn  rates  in  a  single  measure  in¬ 
stead  of  covering  the  schedules  affected  in 
a  series  of  bills.  There  seems  to  be  a  dis¬ 
position,  also,  to  include  in  such  a  measure 
the  income  tax  provisions  which  it  is  gen¬ 
erally  assumed  will  be  enacted  at  the  coming 
extra  session. 


same  supplies  by  different  departments, 
even  upon  standard  uniform  specifications. 
There  are  also  declared  to  be  abuses  of  the 
provision  in  the  city  charter  which  permits 
purchases  not  exceeding  $1,000  at  any  one 
time  upon  open  market  order  without 
competition. 


But  little  over  a  day  after  the  receipt  of 
this  communication  from  the  Powers  the 
allied  forces  which  had  been  so  long 
besieging  Adrianople  began  what  proved 
to  be  their  final  operations  against  the 
town,  and  after  three  days  of  desperate 
fighting  they  succeeded  in  carrying  the 
works  by  assault,  entering  the  city  in 
triumph  on  W ednesday  afternoon,  March  26. 
Shukri  Pacha,  the  Turkish  commander, 
who  had  conducted  the  stubborn  defense 
of  the  town  for  over  five  months,  ordered 
the  military  and  public  buildings  to  be 
burned  before  surrendering  to  General 
Savoff,  the  Bulgarian  commander.  The 
obstinacy  with  which  Shukri  Pacha  main 
tained  the  defense  of  Adrianople  against 
the  beleaguering  forces  gives  the  siege  a 
place  among  the  most  notable  ones  in 
modern  history,  though  in  point  of  duration 
Nit  falls  behind  those  of  Sebastopol  and  Port 
Arthur,  the  former  of  which  lasted  nearly 
eleven  months  and  the  latter  over  six 
months.  From  the  Turkish  point  of  view 
it  was  the  only  episode  in  the  history  of 
the  war  that  could  be  regarded  without  a 
sense  of  humiliation.  The  taking  of  the 
ancient  Turkish  capital  has  liberated  a 
large  body  of  troops,  which  will  now 
be  sent  southward  to  strengthen  the 
forces  which  have  been  endeavoring 
to  force  the  strongly  fortified  lines  at 
Tchataldja.  There,  also,  the  fate  of  war 
has  gone  against  the  Turks,  the  fighting 
which  has  occurred  lately  having  resulted 


The  tariff  revision  legislation  to  be 
brought  forward  by  the  majority  at  the 
extra  session  is  now  in  an  advanced  state 
of  preparation.  Dispatches  from  Wash¬ 
ington  indicate  that  the  Democratic  mem¬ 
bers  of  the  House  Ways  and  Means  Com¬ 
mittee  have  completed  a  tentative  draft  of 
the  schedules  to  be  submitted  so  far  as 
they  effect  changes  in  rates  of  duty.  Chair¬ 
man  Underwood  of  the  committee  has  had 
a  conference  with  President  Wilson  regard¬ 
ing  the  general  features  of  the  legislation, 
and  he  is  quoted  as  saying  that  the  Chief 
Executive  is  in  general  accord  with  the 
proposals  made.  The  latter,  however,  has 
now  before  him  an  abstract  of  the  legislation 
to  be  intioduced,  and  this  he  is  still  engaged 
in  studying,  so  that  his  assent  on  matters 
of  detail  involved  cannot  be  said  to  be  com¬ 
plete.  Indeed,  he  has  indicated  that  he  will 
hereafter  communicate  his  views  regarding 
specific  provisions  as  well  as  on  the  general 
question  whether  the  legislation  should  be 
embraced  in  one  bill  or  in  separate  meas¬ 
ures.  Such  expressions  of  opinion  as  he 
deems  it  proper  to  communicate  to  the 
majority  members  of  the  committee  will 
be  laid  before  them  prior  to  the  calling  of 
a  caucus  to  consider  those  and  other  cognate 
questions.  It  is  considered  probable  that 
such  changes  ns  the  President  will  advocate 
will  be  assented  to  by  the  members  of  the 
committee. 


As  is  usual  in  such  matters,  the  resultant 
measure  or  measures  will  represent  a  com¬ 
promise.  This  was  indicated  early  this 
week  by  Chairman  UAderwood  when  he  was 
asked  whether  the  tentative  plan  of  revision 
was  in  accord  with  his  own  personal  views. 
He  was  quoted  as  saying  that  no  chairman 
of  the  Ways  and  Means  Committee  ever 
brought  forward  a  tariff  bill  with  every 
item  in  which  he  was  satisfied.  He  inti¬ 
mated  that  if  he  were  able  to  write  the  bill 
all  by  himself  he  would  probably  make 


It  is  generally  recognized  that  in  the  last 
mentioned  feature  of  the  forthcoming  legis¬ 
lation  the  majority  has  before  it  its  mos 
difficult  problem.  Two  proposals  have 
been  under  consideration  by  the  majority  of 
the  Ways  and  Means  Committee.  One  of 
these  contemplates  the  imposition  of  a  flat 
rate  ;  the  other  provides  for  a  graduated 
income  tax.  A  sub-committee  has  been 
wrestling  with  the  problem  and  has  called 
to  its  aid  the  services  of  Treasury  experts 
who  have  been  figuring  as  to  the  amounts 
of  revenue  likely  to  be  produced  under 
both  forms.  The  task  befor^  them  has 
been  one  of  great  complexity  owing  to 
the  fact,  among  others,  that  to  avoid 
double  taxation  the  sources  from  which 
the  present  corporation  tax  is  derived  have 
to  be  eliminated  from  the  computation. 
The  conclusion  seems  to  have  been  arrived 
at  that  it  would  be  difficult  to  raise  the 
amount  suggested  as  necessary— about 
$110,000,000 — from  an  income  tax  with  a 
flat  rate  of  1  per  cent.  This  has  led  the 
sub-committee  to  incline  to  the  plan  of  a 
graduated  tax  from  which  it  is  expected 
the  returns  will  be  larger.  The  problem  is 
still  further  complicated  by  the  circum¬ 
stance  that  until  the  changes  in  rates  shall 
have  been  agreed  upon  a  close  estimate  of 
the  amount  to  be  provided  by  the  income 
tax  is  out  of  the  question.  Until  the  effect 
of  the  changes  can  be  calculated  with  a 
closer  approximation  than  is  now  possible, 
the  income  tax  rates  cannot,  of  course,  be 
settled. 


To  remedy  the  abuses  growing  out  of 
this  system,  or  lack  of  system,  the  comp¬ 
troller  has  presented  a  plan,  developed 
under  his  supervision,  for  a  central  pur¬ 
chasing  department  for  supplies  required 
by  the  city.  This  plan,  as  explained  by 
Mr.  Prendergast,  does  not  contemplate  the 
elimination  of  any  of  the  departmental  pur¬ 
chasing  agents,  it  being  recognized  that 
their  expert  knowledge  of  the  requirements 
of  their  respective  departments  is  a  valu¬ 
able  asset.  It  is,  however,  urged  that  the 
unification  of  purchases  will  secure  economy 
and  efficiency  in  buying,  inspection  and 
audit.  The  plan  proposed  has  been  de¬ 
veloped  from  a  most  successful  purchasing 
system,  that  put  in  operation  by  the  Cana¬ 
dian  Pacific  Railway  Company,  which 
annually  purchases  four  times  as  much  as 
the  city  of  New  York.  A  bill  creating  a  cen¬ 
tral  purchasing  department  for  the  city  has 
been  introduced  in  the  legislature.  This 
department  is  to  include  the  mayor,  the 
comptroller  and  the  president  of  the  Board 
of  Aldermen,  who  are  to  be  authorized  to 
appoint  a  general  purchasing  agent  and  a 
general  storekeeper.  The  bill  provides  that 
purchases  of  supplies  to  the  amount  of  more 
than  $1,000  must  be  made  as  the  result  of 
competitive  bidding,  and  that  for  supplies 
I  ranging  in  value  from  $200  to  $1,000  orders 
may  be  given  to  contractors  at  rates  based 
upon  preceding  bids,  while  no  restrictions 
are  placed  upon  purchases  of  less  than 
$200  in  amount.  The  plan  promises  to 
save  waste  and  seems  deserving  of  a 
trial.  The  city  purchases  some  supplies 
which  may  not  be  amenable  to  uniform 
treatment  with  all  others,  but  it  undoubt¬ 
edly  buys  vast  quantities  which  should  be 
dealt  with  on  a  uniform  basis. 


It  appears  from  a  report  recently  sub¬ 
mitted  to  the  Board  of  Estimate  of  New 
York  City  by  Comptroller  Prendergast  that 
there  are  at  present  under  the  municipal 
government  no  fewer  than  one  hundred 
and  twenty  different  departments,  bureaus, 
boards,  commissions  and  offices  in  the 
various  heads  of  which  is  vested  the 
power  to  purchase  supplies.  When  the 
new  municipal  building  is  fully  occupied 
there  will  be  under  one  roof  no  fewer 
than  forty-eight  city  purchasing  agents, 
or  two  to  each  occupied  floor  of  the  build¬ 
ing,  each  buying  practically  the  same 
lines  of  supplies.  Not  only  that,  but  in  no 
two  departments  of  the  city  are  the  methods 
and  customs  the  same.  There  is  no  uni¬ 
form  system  of  making,  recording  and  ac¬ 
counting  for  purchases;  no  central  records 
are  maintained  showing  the  relative  cost  of 
supplies  bought  by  different  departments, 
and  there  is  no  means  of  making  the  ex¬ 
perience  and  knowledge  acquired  by  one 
department  of  practical  value  to  another. 
The  result,  according  to  the  comptroller,  is 
that  the  city  is  buying  at  retail  millions 
of  dollars’  worth  of  supplies  annually  which 
it  should  purchase  at  wholesale  prices  or 
even  less,  and  there  appears  to  be  a  re¬ 
markable  variation  between  the  prices  paid 
under  publicly  authorized  contracts  for  the 


Large  dividend  and  interest  disburse¬ 
ments  on  April  1  of  the  present  year  have 
to  be  considered  as  factors  in  the  general 
financial  and  money  market  position  at  this 
time.  According  to  the  most  reliable  esti¬ 
mates,  the  amount  of  such  payments  on  the 
date  in  question  will  this  year  reach  fairly 
record-breaking  proportions.  The  New 
York  Journal  of  Commerce,  for  instance, 
places  the  total  disbursements  for  interest 
and  dividends  by  corporations  of  all  kinds 
at  $96,655,000,  compared  with  $84,148,000 
in  April,  1912.  The  industrial  companies 
furnish  the  largest  portion  of  the  increase 
involved  in  thesfe  figures,  the  payments  to 
be  made  by  that  class  of  corporations 
being  stated  as  $48,813,000,  compared  with 
$37,429,000  a  year  ago.  It  may  be  noted, 
however,  that  one  industrial  organization, 
the  American  Can  Company,  will  distribute 
to  its  preferred  shareholders  the  sum  of 
|  $9,895,992  as  a  part  payment  of  the  accu¬ 
mulated  back  dividends  upon  the  preferred 
stock  of  the  company.  The  same  authority 
states  that  if  the  dividends  upon  bank  and 
trust  company  stocks  and  the  interest  upon 
municipal  and  government  bonds  were  in¬ 
cluded,  most  of  which  payments  are  made 
at  or  through  New  York,  the  April  1  dis¬ 
bursements  for  all  such  purposes  would 
reach  the  total  of  fully  $178,000,000.  It  can 
be  readily  appreciated  that  the  preparations 
to  finance  these  enormous  payments  in  the 
narrow  state  of  the  money  market  have 
contributed  an  additional  reason  for  the 
pressure  experienced  in  that  quarter,  while 
the  release  of  such  a  large  fund  would  be 
calculated  to  aid  the  market  in  financing 
the  annual  interior  demands  which  come 
at  this  period. 
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The  Great  March  Storms. 

March,  traditionally  an  unsettled  month 
possibly  because  of  the  change  from  the 
winter  to  the  spring  season,  has  this  year 
outdone  itself  in  the  number  and  violence 
of  the  storms  which  have  crowded  close  on 
each  other’s  heels  in  traversing  the  country 
from  west  to  east.  On  March  15  the  north¬ 
west  suffered  from  a  severe  snowstorm. 
The  succeeding  two  days  saw  great  damage 
done  in  Alabama,  Tennessee  and  Florida 
by  tornadoes  and  rains.  March  21  saw  a 
repetition  of  heavy  snowfall  in  parts  of  the 
west.  Easter  Sunday  and  Monday,  March 
23  and  24,  witnessed  Omaha — then  just  re¬ 
covering  from  snow  blockades — -and  other 
points  in  Nebraska,  Iowa  and  Indiana 
partially  wrecked  by  cyclones  traversing 
Kansas,  Nebraska,  Iowa,  Indiana,  Illinois 
and  the  Dakotas.  From  March  24  to  27 
the  same  or  kindred  disturbances  carrying 
much  moisture  in  their  folds  traversed  the 
Ohio  valley,  Pennsylvania  and  northern 
New  York.  Every  Indiana,  Ohio  and 
Kentucky  river  seems  to  have  left  its 
channels,  the  crowning  disaster  of  this 
series  of  climatic  disturbances  temporarily 
overwhelming  the  state  of  Ohio  and  por¬ 
tions  of  Indiana,  with  a  toll  of  death  and 
damage  to  property  the  like  of  which  has 
probably  not  been  witnessed  since  the 
destruction  of  Galveston  in  1900. 

Dayton,  Ohio,  on  the  east  bank  of  the 
great  Miami  river,  sixty  miles  north  north¬ 
east  of  Cincinnati,  a  prosperous  manu¬ 
facturing  city  of  120,000  inhabitants,  has 
seemed  to  concentrate  public  attention  be¬ 
cause  of  the  peculiarly  distressing  nature 
of  the  visitation  which  has  overtaken  that 
city.  Other  points  in  Ohio,  notably 
Columbus,  Hamilton  and  Zanesville,  and 
Indianapolis  and  Peru,  in  Indiana,  have 
also  suffered  severely  from  flood  damage. 
This  to  a  certain  extent  has  distracted 
attention  from  the  earlier  scenes  of  tor¬ 
nado  destruction  of  Sunday  and  Monday 
at  Omaha,  Terre  Haute  and  many  less 
important  points.  Full  public  realization 
of  the  trouble  came  with  the  prostra¬ 
tion  of  telegraph  and  telephone  wires  and 
of  railroad  service  consequent  upon  the 
flood  ravages  in  Ohio.  Governor  Cox’s 
appeal  to  the  nation  for  help,  followed  by 
President  Wilson’s  ordering  regular  army 
supplies,  rations,  tents  and  boats  to  the 
scene,  followed  closely  on  the  calling  out 
of  the  entire  national  guard  of  Ohio  to 
rescue  imperiled  persons,  and  the  reading 
public  has  this  week  supped  its  full  of 
horrors  consequent  upon  tornado,  flood 
and  fire  damage,  followed  by  a  cold  wave 
chilling  victims  and  rescuers  alike. 

Arithis  writing  it  is  impossible  to  set  an 
accurate  measure  of  the  loss  of  human  life 
and  of  property  in  all  its  various  forms, 
but,  as  above  intimated,  the  loss  of  lives 
bids  fair  to  rank  this  series  of  disasters 
with -the  worst  in  the  country’s  history, 
while  the  damage  to  railroads,  bridges, 
industries  and  business  will  easily  run  up 
in  the  millions.  About  the  only  comfort 
that  can  be  obtained  from  advices  at  hand 
is  the  likelihood  that  the  damage,  one 
largely  of  wind  and  water,  though  bad 
enough  in  all  conscience,  has  not  proved 
as  severe  as  earlier  reports  indicated.  Still, 
the  week’s  known  death  list  may  perhaps 
total  1,000,  and  the  direct  and  indirect 
property  loss  may  be  $35,000,000,  these  esti¬ 
mates,  of  course,  being  conditioned  on  rather 
meager  returns  from  Ohio,  cut  off  as  it  has 
been  from  the  rest  of  the  country  for  three 
days. 

Traversing,  as  the  main  storm  and  its 
offshoots  have,  the  chief  industrial  centers 
of  the  middle  states,  the  interruption  to  in¬ 
dustry,  trade  and  transportation,  though 
conceded  to  be  only  temporary,  finds  few, 
if  any,  compeers  in  the  past.  Retail  trade 


in  the  path  of  the  storm  was  evidently 
of  a  negligible  character  this  week;  in¬ 
dustry,  whether  of  mill,  mine,  furnace 
or  factory,  was  arrested  with  floods  in 
every  stream  from-  the  Mississippi  to  the 
Connecticut;  shutdowns  were  widespread, 
several  hundred  thousand  men  were  made 
idle,  the  railroads '  were  crippled,  there 
being  only  one  trunk  line  working  through 
to  Chicago  without  interruption  ;  the  mails 
were  badly  congested  and  telegraph  and 
telephone  transmission  in  the  afflicted  re¬ 
gions  was  reduced  to  a  point  unknown  of 
recent  years. 

The  response  of  the  great  heai't  of  the 
nation  to  the  suffering  ones  has  been  mag¬ 
nificent  and  typical  of  the  American  char¬ 
acter,  which  is  prodigal  in  performance  of 
whatever  task  is  set.  Still,  the  areas  dev¬ 
astated  and  the  damage  done  is  great,  and 
any  and  every  offering,  whether  of  food, 
money  or  clothing,  will  be  acceptable.  The 
necessities  of  upward  of  500,000  people  ren¬ 
dered  idle  or  homeless,  even  though  only 
temporarily  so,  call  for  that  variety  of 
prompt  and  efficient  aid  of  which  a  pros¬ 
perous  and,  in  the  main,  happy  people  are 
capable.  It  cannot  be  too  strongly  borne 
in  upon  the  public  that  he  gives  twice 
who  gives  quickly  to  the  properly  consti¬ 
tuted  authorities,  whether  private,  state  or 
national. 


Improved  Money  Conditions. 

Betterment  in  the  general  European 
financial  position  has  undoubtedly  been 
accelerated  by  the  fall  of  Adrianople  and 
other  developments  which  strongly  support 
the  idea  that  peace  in  the  East  is  at  last  in 
full  sight.  A  reassuring  declaration  made 
by  Sir  Edward  Grey,  the  British  Foreign 
Secretary,  and  the  information  from  the 
various  capitals  of  Europe  as  to  the  mainte¬ 
nance  of  pacific  intentions  by  the  various 
powers,  also  contributed  in  a  degree  to  the 
same  end.  The  lessening  of  the  strain  of 
uncertainty  about  the  ultimate  results  of 
the  struggle  in  the  East  and  the  policy  of 
the  great  nations  is,  of  course,  a  relief  to  the 
money  markets  of  the  world,  while  it  affords 
promise  of  a  speedy  return  to  normal  con¬ 
ditions  in  trade  and  industry  in  various  coun¬ 
tries.  Even  before  the  news  came  that  Ad¬ 
rianople  had  surrendered  there  were,  how¬ 
ever,  indications  of  improvement.  The 
most  significant  of  them  was  the  appear¬ 
ance  of  a  better  felling  at  Berlin,  involv¬ 
ing  a  slight  but  significant  relaxation  of 
the  extreme  pressure  which  for  some  time 
back  has  attended  the  preparations  for 
the  troublesome  quarterly  settlements  on 
Aprill.  It  was,  however,  pointed  out  in  these 
columns  that  financial  Germany  was  taking 
early  and  effective  steps  to  safeguard  the 
position  against  acute  trouble  at  that  period, 
and  that  the  absence  of  any  element  of  sur¬ 
prise  in  the  matter  was  of  itself  calculated 
to  obviate  real  demoralization  in  that  quar¬ 
ter,  with  its  accompanying  ill  effects  in  the 
other  leading  markets.  It  was  noted  that 
German  interests  were  successful  in  obtain¬ 
ing  for  Berlin  a  large  share  of  the  new  gold 
which  came  into  the  London  market  early 
this  week.  The  Imperial  Bank  of  Ger¬ 
many’s  weekly  statement,  indeed,  shows  a 
gratifying  increase  in  its  gold  holdings, 
and  the  rate  of  discount  in  the  Berlin  open 
market  has  receded  to  a  fraction  under 
the  6  per  cent,  bank  rate  at  that  city. 
There  has  been  a  natural  reflection  of  these 
circumstances  in  the  attitude  of  the  London 
market,  which  has  at  last  developed  during 
the  current  week  a  much  more  cheerful 
tone,  with  a  sensible  relaxation  in  the  rates 
for  money  and  something  of  an  approach  to 
buoyancy  in  connection  with  speculation  in 
securities.  At  Paris  the  situation  is  less 
clear,  but  even  there  the  feeling  seems  to 
be  one  of  relief,  and  there  is  renewed  hope¬ 


fulness  that  the  hoarding  of  capital  by  the 
French  people,  which  has  been  so  general 
since  the  Balkan  trouble,  and  the  dread  of 
friction  between  France  and  Germany  will 
now  cease.  At  all  events,  the  successful 
efforts  of  the  Bank  of  France  and  the  Paris 
market  to  take  gold  from  the  United  States 
have  seemingly  ended,  there  having  been 
no  engagements  of  that  character  at  New 
York  this  week,  and  the  inference  is  that 
the  allowances  of  interest  or  other  special 
inducements  which  facilitated  such  trans¬ 
actions  have  been  withdrawn. 

Relief  from  a  continuance  of  the  gold 
drain,  which  has  taken  about  $46,000,000 
from  this  country  since  the  beginning  of 
the  year,  has  had  an  immediately  favorable 
influence  upon  the  money  markets  of  the 
United  States.  The  improvement  in  the 
situation  is  shown  by  the  weakening  of 
foreign  exchange  and  by  the  action  of  time 
.noney  rates  at  New  York,  which  since  a 
week  ago  have,  in  the  case  of  arrange¬ 
ments  for  long  periods,  relaxed  from  around 
6  per  cent,  to  5  per  cent.,  or  a  fraction  above 
that  quotation.  Commercial  paper,  it  is 
true,  remains  firm  at  6  per  cent.,  and  the 
banks  at  the  principal  reserve  centers  are 
still  disinclined  to  invest  in  paper,  but  the 
above  described  tendencies  in  time  money, 
and  the  lack  of  any  great  demand  for  the 
latter  sort  of  accommodation,  tend  to  create 
an  impression  that  mercantile  discounts 
will  be  likely  to  relax  before  long,  and 
that  the  buying  of  paper  will  assume 
normal  proportions.  The  arrangements  for 
the  heavy  April  1  interest  and  dividend  dis¬ 
bursements  at  the  beginning  of  next  week 
have,  of  course,  temporarily  complicated 
the  money  situation  at  New  York,  but  when 
these  payments  are  once  completed  it  will 
be  reasonable  to  expect  that  offerings  of 
funds  will  be  on  a  more  liberal  scale. 
The  question  to  what  extent  the  floods 
at  the  west  will  cause  interior  banks 
to  draw  upon  their  balances  at  New 
York  and  other  eastern  cities  may  be  an 
element  in  the  immediate  situation.  Still, 
the  general  impression  appears  to  be  that 
as  the  New  York  banks  have  succeeded 
in  restoring  their  surplus  reserves  to  safe 
proportions  and  are  no  longer  confronted 
with  a  probable  continuance  of  the  gold 
outflow  to  Europe  and  South  America, 
there  may  be  a  further  progressive  im¬ 
provement  in  money  market  conditions. 


Our  Diplomatic  Representation 
Abroad. 

President  Wilson  has  thus  far  encoun¬ 
tered  difficulty  in  endeavoring  to  fill  two 
of  the  most  important  diplomatic  posts  at 
his  disposal.  The  ambassadorship  to  Great 
Britain,  the  blue  ribbon  of  the  service,  was 
at  first  offered  to  Richard  Olney,  who,  it 
may  be  recalled,  served  both  as  Attorney- 
General  and  as  Secretary  of  State  in  the 
last  Cabinet  of  President  Cleveland,  but 
the  veteran  after  consideration  declined  to 
accept  the  distinction.  The  post  was  next 
offered  to  ex-President  Eliot  of  Harvard 
University,  but  he  also  was  unwilling  to 
accept  it,  assigning  as  reasons  his  advanced 
age  and  a  disinclination  to  live  abroad.  On 
the  same  day  that  Dr.  Eliot’s  declination 
was  received  the  President  was  informed  by 
Mr.  William  F.  McCombs,  who  has  had  the 
offer  of  the  French  mission  under  consider¬ 
ation  for  nearly  a  month,  that  he  could  not 
accept  the  post. 

Of  these  declinations  the  last  mentioned 
is  the  most  significant.  Mr.  Olney  is  sev¬ 
enty-eight  years  of  age  and  Dr.  Eliot  is  a 
year  older.  It  is  easy  to  understand  that 
neither  of  those  gentlemen,  each  of  whom 
has  already  attained  marked  distinction 
in  his  own  field,  would  care  to  take  up 
new  burdens  at  their  advanced  age  and  at 
a  distance  from  their  homes.  The  case  is 


different  with  Mr.  McCombs.  I 
young  man,  and  while  he  has  mad 
mark  as  a  political  character  through  his 
management  of  Mr.  Wilson’s  campaign  for 
the  presidency,  he  might  well  count  it  an 
added  distinction  to  serve  his  country  and 
his  friend  in  a  diplomatic  position  of  high 
rank  abroad.  He,  however,  has  felt  it 
incumbent  upon  him  to  decline  the  offer, 
though  declaring  that  no  public  position 
within  the  gift  of  the  President  could  be 
more  attractive  to  him  personally,  because 
the  acceptance  of  the  post  would  involve 
greater  pecuniary  sacrifices  than  he  cares 
to  make.  He  feels  that,  in  his  circum¬ 
stances,  he  cannot  afford  to  leave  the  prac¬ 
tice  of  the  law,  and  that  he  must  devote 
himself  to  more  personal  affairs.  It  is 
understood  that  Mr.  McCombs  spent  his 
personal  means  freely  in  the  late  campaign, 
and  that  he  believes  that  he  could  not  prop¬ 
erly  maintain  the  establishment  expected 
of  an  ambassador  with  the  salary  attached 
to  the  place. 

The  President  has  had  no  other  recourse 
than  to  accept  the  view  of  the  matter  finally 
expressed  by  Mr.  McCombs,  whose  decision 
is  the  result  of  a  second  consideration  of  the 
offer  after  an  earlier  declination.  In  com¬ 
menting  upon  the  incident,  Mt.  Wilson  ad¬ 
mits  the  force  of  Mr.  McCombs’  reasons, 
declaring  that  the  latter  would  have  ac¬ 
cepted  the  post  at  an  unreasonable  sacrifice, 
and  that  he  could  not  further  press  the  offer 
upon  his  friend.  At  the  same  time,  he  takes 
occasion  to  comment  upon  the  situation  re¬ 
vealed  by  the  reasons  assigned  for  the 
declination.  He  says  that  it  is  a  great 
pity  that  the  country  has  to  ask  such  sacri¬ 
fices  of  those  who  are  invited  to  serve  it 
abroad — a  service  which  every  year  becomes 
more  exacting  and  more  important.  The 
sacrifice  of  time,  of  means,  and  of  opportu¬ 
nity  at  home  is,  the  President  adds,  very 
serious  for  any  but  men  of  large  means  and 
leisure,  and  the  diplomatic  service  is  un¬ 
necessarily  hampered.  This  latter  state¬ 
ment  apparently  discloses  discontent  at 
conditions  which  have  been  well  known 
and  have  often  been  the  subject  of  com¬ 
ment  before,  particularly  among  those  who 
have  been  close  to  the  actual  situation.  It 
is  thought  that  the  expression  of  the  Presi¬ 
dent’s  dissatisfaction  at  the  existence  of 
such  conditions  may  foreshadow  a  pro¬ 
posal  for  a  change  in  the  compensation  of 
our  diplomatic  representatives  abroad. 

There  can  be  no  doubt  that  the  repre¬ 
sentatives  of  the  United  States  abroad  are 
at  a  disadvantage  as  compared  with  the 
ambassadors  and  ministers  of  other  coun¬ 
tries.  Their  salaries  are  very  considerably 
below  those  of  any  of  the  important  Euro¬ 
pean  countries,  and  the  United  States  does 
not  own,  as  do  those  countries,  official  resi¬ 
dences  in  the  principal  capitals.  While 
they  are  called  upon  to  represent  a  country 
whose  government  is  based  upon  democ¬ 
racy  and  whose  public  servants  are  com¬ 
pensated  upon  a  basis  of  what  may  reason¬ 
ably  be  termed  economy  and  simplicity, 
they  still  form  a  part  of  the  international 
diplomatic  force,  and  to  some  extent  their 
expenditures  must  be  influenced  by  the 
practice  of  the  representatives  of  other 
countries.  There  seems  to  be  reason  in 
the  suggestion,  which  has  found  support 
from  a  number  of  presidents  in  the 
recent  past,  that  the  scale  of  compensa¬ 
tion  for  our  representatives  abroad  should 
be  recast  in  the  direction  of  greater  liber¬ 
ality.  This  was  the  view  even  of  so 
economical  a  chief  executive  as  Mr.  Cleve¬ 
land,  whose  democratic  spirit  none  could 
question.  It  is  still  doubtless  true,  how¬ 
ever,  that  some  of  our  representatives 
abroad  have,  owing  to  the  possession  of 
ample  means,  been  able  to  indulge  in  a 
degree  of  expenditure  which  is  unneces- 
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nister  of  a  republic,  and  their 
Id  not  be  regarded  as  setting 
>r  other  diplomatic  servants 
/.  It  should  be  possible  to 
standard  of  practice  and  of  com¬ 
pensation  which,  while  enabling  our  minis¬ 
ters  abroad  ta  live  in  comfort  and  with 
dignity,  should  not  depart  from  the  sim¬ 
plicity  which  should  be  a  characteristic 
mark  of  the  servants  of  a  democratic 
republic,  and  which  would  not  deter 
capable  men  from  serving  the  state  abroad 
because  of  lack  of  wealth. 


Some  Reflections  oh  Wheat 
Statistics. 

Some  interesting  though  not  necessarily 
exact  or  conclusive  deductions  may  be 
drawn  from  recently  published  statis¬ 
tics  of  wheat  supplies  held  in  public 
elevators  at  large  points  of  accumulation, 
on  farms,  and  between  the  two.  The 
following  table  of  stocks  of  wheat  (three 
figures  omitted)  held  in  all  positions  on 
March  1,  1913,  is  of  interest  because  of  the 
comparisons  available  with  the  like  date  of 
previous  years: 


Marcli  1, 

March  1, 

March  1, 

1913 

1912 

1911 

On  farms  In  U.  S . 

156,483 

122,025 

16*2,705 

Small  points  in  U.  S _ 

124,876 

95.710 

98,597 

BRADSTREET’S _ . 

70,155 

62,750 

48,135 

Total  in  United  States 

351,514 

280,485 

309,437 

In  explanation  of  the  above  returns  it  may 
be  said  that  the  first  and  second  items  are 
from  government  sources,  while  the  third 
is  Bradstreet's  aggregate  at  leading  points 
of  accumulation  east  of  the  Rockies.  The 
possibility  of  there  being  some  duplica¬ 
tion  between  the  last  two  items  needs  to  be 
considered,  though  the  government  report 
says  that  this  item  excludes  stocks  held  at 
large  points  of  accumulation  and  covers 
merely  holdings  at  interior  mills  and  eleva¬ 
tors.  The  grand  total  shown  is  351,514,000 
bushels,  which  is  a  trifle  less  than  half  of 
last  year’s  total  crop  in  this  country.  Taking 
it  for  the  sake  of  argument  that  there  is  no 
duplication  and  that  the  stocks  held  cover 
about  all  the  wheat  in  the.  country,  there  is 
shown  to  be  about  71,000,000  bushels,  or  25 
per  cent.,  more  wheat  held  than  a  year  ago, 
while  as  compared  with  1911  the  excess  is 
42,000,000  bushels,  or  13.6  per  cent.  The 
farm  stock  is  placed  at  34,000,000  bushels 
larger  than  a  year  ago,  the  small  interior 
stocks  are  given  as  29,166,000  bushels 
larger,  and  the  actual  visible  stocks  are  only 
7,405,000  bushels  larger.  This  apparently 
points  to  practically  the  entire  excess  of 
stocks  over  a  year  ago  being  on  farms  or 
at  small  interior  points.  At  the  same  time, 
it  might  be  pointed  out  that  while  winter 
wheat  is  3  per  cent,  higher  than  a  year  ago, 
spring  wheat  is  19  cents  per  bushel,  or 
16  per  cent.,  lower. 

Following  is  an  attempt  at  applying  fig¬ 
ures  of  export,  seeding,  consumption  and 
stocks  on  hand  to  show  distribution  for  the 
year  ending  March  1,  1913: 


Supply  Bushels 

Farm  stocks  March  1, 1912 .  122,025,000 

Interior  elevator  stocks  Marcli  1,  1912  ...  95.710,000 

Bradstreet’s  visible  March  1, 1912 .  62,750,000 

Total  stock  March  1, 1912 .  280,485,000 

Total  crop  1912 . 730,267,000 


Total  supply . 1,010,752,000 

Distribution 

Spring.  1912,  seeding  19.201,000 acres*..  28,^01,000 

Fall,  1912,  seeding 32,387,000  acres* _  48,585,500 

Exports  year  ending  March  1,  1913 .  120,869,830 

Home  consumption  eud’g  Marcli  1, 1913  1  511,980,000 


Total  distribution .  710,236,330 

Stocks  March  1, 1913 

Farms .  150,483,000 

Interior  elevators .  124,876,000 

Bradstreet's .  70,155,000 

Total  stock  1913 .  351,514,000 


*  Seed  1  *2  bushels  per  acre,  t  Consumption  5.3  bushels 
per  capita. 

The  above  table  shows,  apparently,  a  total 
supply  of  wheat  during  the  year  of  1,010,- 
752,000  bushels  and  an  apparent  distribu¬ 
tion  of  710,236,330  bushels,  consequently 
there  ought  to  be  a  total  stock  in  the  three 
positions  of  300,516,000  bushels.  In  reality, 


however,  the  figures  of  stocks  at  the  end 
of  the  yea"  show  351,514,000  bushels,  or 
51,000,000  bu  hels  more  than  could  exist  if 
the  various  items  of  distribution  were  cor¬ 
rectly  measured.  As  frequently  stated  in 
these  columns,  the  bulk  of  the  figures  are 
always  highly  tentative — in  other  words, 
merely  estimates;  and  there  is  this  year,  as 
usual,  a  delightful  state  of  uncertainty  as 
to  whether  the  crop  last  year  was  under¬ 
estimated  or  the  consumption  overesti¬ 
mated;  or — and  this  is  the  weakest  point 
of  all — whether  the  figures  of  farm  or  small 
interior  stocks  are  guesswork  pure  and 
simple  ? 

Suggested  Fiscal  Reforms  in  New 
York  State. 

Suggestions  looking  toward  a  pretty 
thoroughgoing  reform  of  the  fiscal  admin¬ 
istration  of  New  York  state  are  made  in 
a  report  just  transmitted  to  the  legislature 
with  the  approval  of  the  governor.  With 
the  report  are  submitted  no  fewer  than 
thirty-five  bills  intended  to  give  legal 
effect  to  the  recommendations  contained  in 
that  document.  The  provisions  of  those 
measures  are  not  before  us,  but  the  report 
of  the  Commission  of  Inquiry,  of  which 
abstracts  have  been  published,  appears  to 
be  a  document  full  of  interest.  It  indicates 
clearly  enough  that  some  changes,  at  least 
in  the  way  of  conducting  the  financial  ad¬ 
ministration  of  the  state,  are  highly  desira¬ 
ble.  As  the  result  of  its  investigation,  the 
commission  finds  that  the  business  of  the 
state  may  reasonably  be  said  to  be  run 
without  any  systematic  plan  whatever. 
Each  department,  it  says,  “is  conducted 
as  an  independent  enterprise,  and  there  is 
no  effort  at  cooperation,  no  point  or  place 
where  the  various  activities  of  the  state 
government  concentrate.  The  governor 
appoints  heads  of  departments,  generally 
with  the  advice  and  consent  of  the  Senate, 
and  there  his  real  power  practically  ends; 
the  legislature  creates  the  departments,  and 
after  that  merely  appropriates  funds  for 
their  support;  the  comptroller  is  vested 
with  only  a  limited  power  of  audit,  and 
that  power  extends  to  less  than  a  fourth 
of  the  amounts  expended  last  year  for  the 
support  of  the  state  institutions.” 

There  is  in  fact,  the  commission  says, 
no  way  by  which  the  business  of  govern¬ 
ment  may  be  considered  as  a  compact 
whole.  As  a  result  of  this  condition  it  is 
not  strange  to  learn  that  work  is  duplicated, 
that  labor  is  multiplied  and  that  expendi¬ 
tures  become  greater  each  succeeding  year. 
In  order  to  bring  about  a  proper  condition 
of  control,  it  seems  necessary,  in  the  view 
of  the  commission,  to  establish  new  agencies 
of  government  endowed  with  power  to  ex¬ 
amine  and  supervise  the  work  of  all  the  de¬ 
partments,  to  compel  uniformity  in  methods 
of  administration  and  accounting,  and  then 
to  assemble  the  results  obtained,  so  that 
the  legislature  and  the  governor  may  have 
accurate,  complete  and  condensed  informa¬ 
tion  to  aid  them  in  properly  exercising  their 
duties.  To  bring  about  the  needed  con¬ 
centration  of  fiscal  power  and  authority,  the 
commission  recommends  the  creation  of  a 
state  board  of  estimate,  consisting  of  the 
governor,  the  state  comptroller  and  some 
other  elective  state  officers,  together  with 
the  chairmen  of  the  Senate  Committee  on 
Finance  and  of  the  Assembly  Ways  and 
Means  Committee,  charged  with  the  duty 
of  making  the  budget  for  the  state.  In 
addition,  it  is  suggested  that  the  making 
of  all  purchases  be  confided  to  a  central 
board  of  contract  and  supply,  that  a  de¬ 
partment  of  efficiency  be  organized,  and 
that  complete  powers  of  audit  be  vested  in 
the  state  comptroller. 

One  of  the  chief  difficulties  in  the  way  of 
close  financing  in  the  state  is  found  in 
the  fact  that  the  law  now  compels  depart- 1 


ments  and  bureaus  to  submit  their  estimates 
for  the  ensuing  fiscal  year  before  November 
15  of  the  year  preceding.  In  view  of  the  fact 
that  the  fiscal  year  begins  on  October  1, 
these  estimates  are  prepared  more  than 
ten  months  in  advance.  This  system  has 
resulted  sometimes  in  the  appropriation  of 
such  excessive  amounts  that  extravagance 
is  invited,  and  sometimes  in  such  defi¬ 
ciencies  in  appropriations  that  departments 
have  been  compelled  in  violation  of  law 
to  exceed  the  expenditure  allowed,  so 
that  annual  supply  bills  and  special  bills 
filled  with  emergency  appropriations  have 
been  resorted  to.  To  remedy  this  difficulty 
it  is  suggested  that  the  fiscal  year  of  the 
state  begin  on  July  1  so  as  to  bring  the 
date  near  the  end  of  the  legislative  session 
at  which  appropriations  are  made.  It  is 
further  recommended  that  general  appro¬ 
priations  be  made  available  for  only  one 
year  instead  of  two,  as  at  present ;  that  all 
unexpended  balances  lapse  at  the  end  of 
the  fiscal  year;  that  it  be  made  unlawful 
for  the  head  of  a  department  to  incur 
liabilities  in  excess  of  an  appropriation ; 
that  appropriation  bills  be  made  more 
specific  in  indicating  the  purposes  for  which 
appropriations  are  made,  and  that  the 
general  “  supply  bill”  to  cover  emergencies 
and  deficiencies  be  discontinued,  its  place 
being  taken  by  a  deficiency  bill  or  by 
special  bills. 

Certain  concrete  recommendations  re¬ 
garding  special  appropriations  are  made 
by  the  commission,  which  if  followed  would 
reduce  the  total  appropriations  below  those 
for  the  last  fiscal  year  to  the  extent  of  $772, 
140.  Such  a  saving  would  reduce  the  state 
appropriations  below  the  $30,000,000  mark — • 
for  1912  they  amounted  to  $30,692,865.85. 
The  requests  for  the  fiscal  year  beginning 
October  1,  1913,  are  about  $6,000,000  in 
excess  of  that  figure.  The  commission  rec¬ 
ommends  the  reduction  of  the  year’s  con¬ 
tribution  to  the  sinking  fund  from  $9,022,- 
245  to  $130,200,  owing  to  its  discovery  that 
a  sum  largely  in  excess  of  the  require¬ 
ments  has  been  set  aside  in  the  past 
to  meet  the  $50,000,000  highway  debt. 
It  is  also  recommended  that  the  con¬ 
struction  of  new  buildings  and  additions 
involving  an  expenditure  of  about  $10,000,- 
000  be  deferred,  and  that  the  matter  of  such 
construction  be  looked  into  by  a  committee  of 
the  legislature  and  afterwards  submitted  to 
a  vote  of  the  people.  The  report,  of  which 
the  leading  features  are  here  summarized, 
looks  like  a  step  in  the  direction  of  con¬ 
serving  the  fiscal  resources  of  the  state. 
Whether  on  mature  consideration  the  legis¬ 
lature  shall  think  it  advisable  to  adopt  all 
the  recommendations  made  remains  to  be 
seen,  but  the  authors  have  at  least  put  their 
fingers  upon  some  sources  of  possible  waste 
and  disorder  in  state  finances  in  such  a 
way  as  to  force  their  suggestions  upon 
public  attention. 


The  American  Smelters  Report. 

A  very  satisfactory  industrial  report  is 
that  presented  during  the  present  week  by 
the  American  Smelting  &  Refining  Com¬ 
pany  covering  the  operations  of  that  cor¬ 
poration  and  its  subsidiaries  for  the  year 
1912.  The  revenues  and  expenditures  for 
that  period  compare  as  follows  with  those 
of  1911: 


Gross  profits  . 

Dess  repairs,  &c . 

1912 

.$15,016,135 
.  2,447,300 

Changes 
-f  $970,800 
+  502,727 

Balance . 

Net  from  mining  properties 

.  12,568,835 
.  3,113,104 

4-  468,073 
+  1,112,918 

Total  operating  profits . . . 

<  >ther  income . 

.  15,681,940 
.  1,077,559 

-1-1,580,991 
+  66,382 

Gross  income . 

Charges,  depreciation,  etc.. 

.  16,759,500 
-  5,679,824 

+  1,647,375 
+  1,139,201 

Net  income . . . 

Dividends . 

.  11.079,676 
.  8,020,000 

+  608,173 

Surplus . 

.  3,059,675 

+  508,173 

It  is  to  be  considered  in  connection  with 
the  showing  in  question  that  the  past  year 


was  characterized  by  a  general  and  very 
substantial  improvement  in  prices  for  cop¬ 
per  and  the  other  metals,  which  fact  natu¬ 
rally  had  a  beneficial  effect  upon  the  earn¬ 
ings  of  the  organization.  The  management 
of  the  company  seems,  however,  to  mini¬ 
mize  this  phase  of  the  situation  and  lays 
much  stress  upon  the  economies  effected 
in  the  operation  of  its  properties  and  the 
opening  up  of  much  new  mining  territory  in 
the  southwest,  the  company  having  given  all 
possible  encouragement  to  the  increase  of 
production  in  that  quarter.  The  report,  it 
may  be  noted,  claims  .that  the  political  dis¬ 
turbances  in  Mexico,  while  they  interfered 
to  quite  an  extent  with  transportation  be¬ 
tween  the  company’s  mines  and  smelters 
in  that  country,  were  not  on  the  whole 
decidedly  adverse  circumstances.  In 
fact,  any  adverse  effects  they  had  seem 
to  have  been  overbalanced  by  the  more 
favorable  conditions  attending  the  Opera¬ 
tions  of  the  company’s  properties  located 
in  the  United  States.  The  general 
results,  as  already  mentioned,  may  be 
regarded  as  highly  satisfactory.  The 
company’s  net  income  for  the  year  of 
$11,079,676  was  sufficient,  after  providing 
for  the  full  dividends  on  its  own  preferred 
stock  and  the  outstanding  preferred  shares 
of  its  controlled  company,  the  American 
Smelters  Securities  Company,  to  have  paid 
9  per  cent,  upon  its  $50,000,000  of  common 
stock,  on  which  issue  only  4  per  cent,  per 
annum  was  distributed  for  the  year.  Nor 
does  the  report  give  any  indication  that  the 
management  is  considering  a  more  liberal 
policy  in  respect  to  dividend  payments  upon 
the  common  stock.  It,  however,  gives  an 
outline  of  the  policy  which  has  been  fol¬ 
lowed  in  regard  to  having  all  the  plants 
equipped  in  the  most  modern  and  efficient 
manner,  and  the  amount  out  of  earnings 
devoted  to  such  purposes,  with  the  appro¬ 
priations  for  depreciation  of  the  plants, 
reached  high  figures.  Included  in  the 
charges  given  in  the  table  above  is  an  item 
of  no  less  than  $3,013,543  for  depreciation 
and  amortization,  which  is  an  increase  of 
$1,126,144  over  the  same  charge  in  the  ac¬ 
counts  of  the  preceding  year.  The  report, 
it  may  also  be  mentioned,  is  silent  as  to 
the  possibility  of  a  governmental  proceeding 
against  the  organization,  rumors  of  such 
intentions  which  had  circulated  for  some 
time  back  having  been  recently  renewed 
with  more  or  less  of  a  disturbing  effect 
upon  the  share  market. 


EDITORIAL  NOTES. 

To  lay  the  cause  of  one’s  failure  to  pros¬ 
per  along  material  ways  at  the  door  of  ill 
luck  is  easy.  It  matters  little  that  the  in¬ 
dividual  may  have  been — in  the  majority  of 
instances  probably  was — at  fault,  the  door 
of  ill  luck  is  sought.  But  all  the  time 
construction  outsteps  destruction  and  the 
world  goes  on  gaining.  Here  and  there, 
everywhere  in  fact,  are  apostles  of  prog¬ 
ress,  and  while  fate  may  be  unkind  to  this 
or  that  individual,  life  on  the  whole  is  in¬ 
vested  with  an  ever  increasing  degree  of 
charm.  The  people  survive  “isms,”  and 
though  the  cost  of  living  plus  other  prob¬ 
lems  may  perplex  for  a  time,  fewer  and 
fewer  of  the  world's  inhabitants  die  of 
starvation.  As  of  old,  wealth  comes  from 
the  soil,  and  as  wants  govern  distribution, 
so  will  adjustments  level  economic  ine¬ 
qualities.  Only  for  a  short  time  can  arti¬ 
ficiality  exist.  When  the  pendulum  swings 
too  far  one  way  it  is  likely  to  ledge,  in 
which  event  it  must  be  brought  back  by 
sensible  means,  not  by  jerks,  to  the  proper 
place  of  poise.  Meantime,  most  under¬ 
currents  make  for  progress,  for  social 
betterment  and  healthier  conditions.  But  to 
succeed  the  laggard  must  wake  up  and  the 
mediocre  must  develop  more  than  a  nod- 
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tions  and  adopted  a  dangerous  course  in 
providing  for  immediate  requirements  by 
selling  its  short  acceptances  at  London  to 
an  enormous  amount  while  its  resources 
were  locked  up  for  extended  periods. 


ding  acquaintance  with  the  elements  that 
uplift.  In  the  cumulative  efforts  of  the  col¬ 
lective  body  there  is  strength  and  wealth, 
the  latter  in  its  widest  sense.  Reaction¬ 
aries  have  little  room  in  the  busy  worka¬ 
day  world,  and  the  merchant  who  will  not  I  Hence,  when  the  financial  troubles  m 
display  his  goods  is  like  the  farmer  who  Europe  during  the  last  half  of  1911  made 
will  not  read  the  modern  thoughts  apropos  their  appearance,  the  bank  was  forced  to  sus- 
of  husbandry.  Speaking  of  farmers,  it  is  pend.  Its  affairs  were,  however,  promptly 
worth  while  noting  that  over  40  per  cent,  taken  in  hand  by  a  committee  of  leading 
of  those  interviewed  by  representatives  of  London  bankers  who  desired  to  arrange 
the  Department  of  Agriculture  proclaim  the  affairs  of  the  fallen  concern  with  the 
experience  as  the  best  teacher  of  farming,  greatest  possible  economy  and  expedition. 
For  them,  farmers’  institutes,  demonstra-  At  that  time  the  liability  of  the  bank  to  the 
tion  agents,  agricultural  schools  or  depart-  public  amounted  to  over  $10,000,000,  and 
ment  bulletins  have  no  value.  But  48  per  there  was  an  apparent  deficiency  in  liquid 
cent,  of  the  farmers  who  were  interviewed  assets  of  fully  $6,750,000.  The  collection 
heed  the  bulletins,  and  54  per  cent,  employ  from  the  stockholders  of  the  bank  of  the 
the  methods  recommended  in  institutes,  unpaid  part  of  the  share  capital,  amounting 
Experience  is  a  good  teacher,  but  the  ex- 1  to  approximately  $3,000,000,  facilitated  the 


perience  of  one  person  is  apt  to  be  limited. 
The  number  of  soil  students  is  growing, 
and  they  are  glad  to  supplement  experience 
with  information  from  books,  with  new 
developments  in  chemistry,  ailments  of 


liquidation,  which  proceeded  rapidly  and 
smoothly,  until  the  announcement  has  just 
been  made  that  the  claims  of  its  depositors 
and  those  of  holders  of  its  acceptances  have 
been  discharged  in  full,  while  there  is  every 


plants,  bacteriological  fertilization  of  the  I  prospect  that  in  the  final  settlement  a  sub 
soil,  and, all  that  is  known  about  scientific  stantial  return  will  be  obtained  by  the  stock¬ 
farming.  Farming  is  only  one  field  that  holders  of  the  bankrupt  institution.  The 
feels  the  invigoration  imparted  by  new  matter  is  of  interest  as  affording  an  example 
ideas,  which  spells  a  similar  story  for  other  of  the  signal  advantage  which  liquidation 
lines  of  endeavor.  Indeed,  the  master  |  in  the  hands  of  skilled  bankers  presents 


builder  overshadows  the  fellow  who 
ready  to  stand  at  the  door  of  ill  luck. 


is 


Germany  does  more  business  in  ex¬ 
porting  steel  rails  than  any  other  country, 
and  Great  Britain,  once  the  dominant 
factor,  is  retrograding  in  this  respect,  while 
the  United  States  is  forging  ahead.  Less 
than  a  decade  of  years  have  elapsed  since 
Great  Britain  sent  out  more  steel  rails  than 
either  of  its  two  most  formidable  com¬ 
petitors — Germany  and  the  United  States. 
Thus,  in  1905  Great  Britain  exported  546,000 
tons,  Germany  285,000  tons  and  the  United 
States  295,000  tons.  During  each  of  the 
past  three  calendar  years  Germany’s  ex¬ 
ports  have  exceeded  those  of  Great  Britain 
and  in  1911  and  1912  the  United  States  did 
better  than  Great  Britain  in  exporting  steel 
rails.  The  figures  when  expressed  in 
terms  of  ratios  show  that  Great  Britain  in 
1902  controlled  46  per  cent,  of  the  world’s 
trade,  and  as  late  as  1909  it  had  nearly  40  per 
cent.,  butlastyear  it  held  only  25.9  per  cent. 
Last  year  Germany  supplied  32.7  per  cent 
of  the  world’s  exports  of  rails,  while  the 
United  States  furnished  approximately  28 
per  cent.  Germany  appears  to  have  the 
strongest  hold  on  the  markets  of  South 
America,  and  it  is  conceded  that  the  Ger¬ 
mans  have  captured  the  trade  of  Norway 
and  Sweden.  Canada  now  supplies  part  of 
its  home  wants,  and  what,  is  needed  from 
outside  sources  is  taken  from  the  United 
States.  This  table  shows  the  steel  rail  ex¬ 
ports  of  the  leading  countries  in  thousands 


refused,  no  fee  is  charged.  On  account  of 
the  provision  for  free  service,  the  govern¬ 
ment  believes  that  the  mares  bred  should 
be  suitable  for  the  purpose,  and  therefore 
it  will  be  necessary  to  breed  only  those 
which  are  free  from  the  following  unsound¬ 
ness:  Bone  spavin,  ring  bone,  side  bone, 
heaves,  stringhalt,  lameness  of  any  kind, 
roaring,  periodic  ophthalmia,  and  blind¬ 
ness,  partial  or  complete.  Mares  must  also 
be  free  from  manifest  faults  of  conforma¬ 
tion,  such  as  curby  hocks.  Pacing  mares 
will  not  be  bred.  Approved  mares  will  be 
given  a  certificate  of  registration  in  the 
Remount  Brood  Mare  Register 
Agricultural  Department. 


of  the 


The  following  table  shows  the  imports 
and  exports  of  merchandise  by  great  groups 
during  the  month  of  February  and  the  eight 
months  of  the  fiscal  year: 


1901.. 

1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 


Great 

Cer- 

United 

Bel- 

Britain 

many 

States 

France 

glum 

Total 

...  466 

181 

319 

37 

118 

1,121 

...  583 

367 

08 

63 

184 

1,265 

...  604 

378 

31 

48 

267 

1,328 

...  525 

211 

416 

60 

172 

1,384 

285 

295 

55 

132 

1,313 

...  460 

363 

328 

63 

160 

1,374 

...  406 

410 

339 

68 

161 

1,374 

...  434 

325 

197 

76 

117 

1,149 

...  569 

361 

300 

86 

110 

1,428 

...  475 

506 

353 

57 

103 

1,554 

...  370 

510 

421 

74 

168 

1,543 

...  408 

514 

446 

*40 

170 

*1,578 

>  Estimated. 


With  the  aim  of  improving  the -breed  of 
horses  that  may  be  desirable  for  military 
service  and  thus  providing  remounts  for 
the  army,  the  Department  of  Agriculture 
has  been  purchasing  stallions  to  be  used 
in  such  work.  The  announcement  is  now 
made  that  the  purchasing  of  such  animals 
has  been  completed,  four  Morgans,  ten 
standard-breds,  eleven  •  American  saddle 
horses  and  nine  thoroughbreds  having  been 
secured.  These  stallions,  with  four  or  five 
Morgans  from  the  Morgan  Horse  Farm 
and  six  thoroughbreds  presented  to  the 
government,  will  be  available  for  public 
service  during  the  season  of  1913,  making 
a  total  of  at  least  forty-four  stallions.  Local 
wishes  will  be  respected,  and  the  breed  of 
the  stallion  placed  in  a  community  will  be 
that  which  is  most  generally  preferred  by 
that  community.  Accordingly,  the  Morgans 
will  be  located  in  Vermont  and  New 
Hampshire,  the  thoroughbreds  mainly  in 
Virginia,  the  saddle  horses  and  standard- 
breds  mainly  in  West  Virginia,  Kentucky 
and  Tennessee.  Every  effort  is  to  be  made 
to  avoid  competing  with  privately-owned 
stallions,  and  horses  will  not  be  placed  in 
communities  which  are  already  well  sup¬ 
plied.  The  government  has  not  spared 
expense  in  the  purchase  of  horses.  The 
first  requisites  were  that  they  should  be 
good,  sound  individuals,  and  registered  in 
the  proper  studbooks.  Good  breeding  was 
therefore  essential,  and  in  many  cases 
stake  and  show-ring  winners  were  obtained, 
but  no  horse  was  bought  solely  because  he 
was  a  race  winner,  or  solely  on  account  of 
his  pedigree.  These  horses  will  be  avail¬ 
able  for  public  service  on  liberal  terms. 

The  owners  of  sound  mares,  with  a  square 
trotting  gait,  may  breed  such  mares  free 
|  of  charge  provided  they  give  the  govern¬ 
ment  an  option  on  the  foal  during  the  year 
it  is  three  years  of  age  at  $150.  However, 


of  a  foal  to  his  option  if  he  wishes  to  be 


IMPORTS. 

Month  of  February, 
Foodstuffs—  1912  1913 

Crude,  and  animals .  $18,173,000  $18,290,000 

Partly  or -wholly  manuf'd  17,832,000  1  7,254,000 

Crude  materials  for  mfg  .. .  47,138,000  55,493,000 

Mfres  for  further  mfg .  21,419,000  27,360,000 

Mfres  tor  consumption .  27,799,000  29,987,000 

Miscellaneous . . 1,824,000  1,531,000 

Total  Imports .  134,188,000  149,917,000 

Fight  months  ending  Feb., 
Foodstuffs —  1912  1913 

Crude,  and  animals _ $147,785,000  $150,736,000 

Partly  or  wholly  manuf’d  113,765,000  127,305,000 

Crude  materials  tor  mfg-..  333,951,000  429,767,000 

Mfres  for  further  mfg .  190,808,000  231,468,000 

Mfres  for  consumption .  247.899.000  296,137,000 

Miscellaneous .  12,178,000  10.986,000 

Total  Imports _ _ 1,046,388,000  1,246,401,000 


the  plants.  The  enormous  cha 
business  is  displayed  by  the  l act  tan- 
parent  and  subsidiary  companies  had  at  the 
end  of  1912  7,456,074  telephone  stations  in 
operation,  an  increase  over  the  1911  figures 
of  823,449  stations,  which  were  greater 
than  those  of  1910  by  749,906  stations.  As 
regards  the  showing  made  by  the  parent 
company  itself,  the  year  was  a  satisfactory 
one  in  its  financial  results,  the  net  earnings 
of  $37,907,644  being  an  increase  of  $4,606,398, 
while  the  balance  of  income  after  charges 
was  $32,062,945,  a  gain  of  $4,329,681  over 
the  preceding  year.  The  surplus  in  question 
was  equal  to  9.57  per  cent,  on  the  $334,- 
806,375  outstanding  stock,  compared  with 
8.64  per  cent,  earned  on  the  stock  in  1911. 
An  interesting  feature  of  the  report  relates  to 
the  wide  distribution  of  the  company’s  stock, 
which,  it  appears,  is  owned  by  50,297  share¬ 
holders,  of  whom  43,533  held  less  than  100 
shares  apiece,  it  being  noted  that  women 
constitute  a  majority  of  the  stockholders. 


Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  March  22  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 
United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels : 


Foodstuffs—  1912 

Crude,  and  animals .  $9,483,000 

Partly  or  wholly  manuf'd  27,141,000 

Crude  materials  for  mfg  . . .  77 ,063,000 

Mfres  for  further  mfg .  27,598,000 

Mfres  for  consumption .  55,054,000 

495,000 

196,836,000 
2,007,000 


Month  of  February, 


Miscellaneous . 

Total  domestic  exports  . . 
Foreign  mdse  exported 

Total  exports . 


1913 
$16,340,000 
31,267,000 
49,060,000 
31,643,000 
62,217,000 
602,000 


191,131,000 

2,861,000 


198,844,000  193,992,000 

Eight  months  ending  Feb. 


1912 


Foodstuffs — 

Crude,  and  animals .  $79,348,000 

Partly  or  wholly  manuf’d  221,456,000 

Crude  materials  for  mfg  ...  541,793,000 

Mfres  for  further  mfg .  218,554,000 

Mfres  for  consumption .  420,702,000 

Miscellaneous .  4,835,000 

Total  domestic  exports..  1,486,692,000  1,697,593.000 

Foreign  mdse  exported -  19,304,000  23,034,000 


1913 
$134,554,000 
216,789,000 
571.546,000 
268,211,000 
501,721,000 
4,769,000 


Total  exports . 1,505,996,000  1,720,627,000 

February  imports  gained  11.8  per  cent,  as 
compared  with  a  year  ago,  every  group  but 
one,  partly  manufactured  foodstuffs,  show¬ 
ing  gains  over  a  year  ago,  while  for  the 
eights  months  the  gain  is  20  per  cent.,  and 
here  every  group  but  the  unimportant  mis¬ 
cellaneous  class  shows  large  gains.  In  ex¬ 
ports  the  feature  in  February  was  the  de¬ 
crease  of  2.4  per  cent,  shown  from  a  year 
ago,  .which  is  located  entirely  in  crude  ma¬ 
terials  for  manufacture  group,  and  is  largely 
explained  by  the  decrease  in  cotton  ship¬ 
ments.  For  the  eight  months  exports  gain 
14  per  cent,  over  last  year.  Here  the  gain 
in  the  manufactured  groups  is  found  to  be 
20  per  cent.,  while  that  in  crude  foodstuffs 
mostly  wheat,  is  fully  70  per  cent. 


Wheat— 

TJ.  S .*... 
U.  S.t... 
Canada . 

Week  end’g 
Mar.  22 
..  66,426,000 
..  3,847,000 

..  44,263,000 

Changes  from 
preced'g  week 
—  2,012,000 
+  104,000 

—  304,000 

Totals 
last  year 
57,843,000 
4,193,000 
54,606,000 

Total . . 

.114,536,000 

—  2,212,000 

116,642,000 

A  float  for  and  in  Europe  (  Broomhall)— 
Total  91,200,000  —  1,600,000 

81,000,000 

American  and  European  supply— 

Total  . 205,736,000  -  3,812,000 

197,642,000 

Com ,  U.  S. 
Total . . . . 

and  Canada — 
...  26,485,000 

+'  1,295.000 

18,910,000 

Oats,  U.  S. 
Total . . . 

and  Canada — 
...  26,652,000 

+  262,000 

25,677.000 

*  East  of  Rocky  mountains.  ]  West  of  Rocky  moun¬ 
tains. 

The  combined  aggregate  wheat  visible 
supply  statistics,  in  busheis,  follow : 

U.S.,east  U.  S.,  Pacific  Total 
Week  ending  of  Rockies  coast  U.  S. 

January  4  .  73,231,000  4,240,000  77,471,000 

January  11  .  73,838,000  4,222,000  78,060,000 

January  18  .  73,675,000 

January  25  .  72,323,000 

February  1 .  72,133,000 

February  8 .  72,163,000 

February  15 _  71,727,000 

February  22 _  70,745,000 

March  1 .  70,155,000 

MarchS .  69,459,000 

March  15 .  68,438,000 

March  22 .  66,426,000 


4,090,000 
3,139,000 
3,998,000 
3,767,000 
3,975,000 
4,092,000 
3,740,000 
3,755,000 
3,743,000 
3,847,000 
Total  U.  S.  and 
Canada,  both 
coasts 

125,813,000 

126,865,000 

126.341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 

116,748,000 

114,536,000 


77,765,000 
75,462,000 
76,131,000 
75,930,000 
75,702,000 
74,837,000 
73,895,000 
73,214,000 
72,181.000 
70,273,000 
Europe 
and  afloat 
( Brooinhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200,000 
80,900,000 
84,900,000 
89,200,000 
92,800,000 
91,200,000 


released,  but  will  allow  him  to  cancel  the 
option  at  any  time  by  paying  the  service 
fee.  This  fee  will  be  $25  for  mature 
stallions,  and  less  for  those  under  five 
of  age.  In  buying  colts  the  War 


London  advices  give  details  of  the  suc¬ 
cessful  liquidation  of  the  Bank  of  Egypt, 
the  failure  of  which  in  the  autumn  of  1911 
figured  prominently  among  the  adverse 
financial  incidents  of  that  period.  The  in- 1  years 
stitution,  which  was  among  the  largest  of  Department  has  agreed  to  purchase  both 
the  Anglo-Egyptian  banking  organizations,  mares  and  geldings.  No  service  fee  will 
had  developed  the  business  of  making  ad-  be  charged  unless  the  owner  elects  to 
vances  to  native  landowners  and  others  in  cancel  his  option.  If  the  government  buys 
Egypt  on  an  extensive  scale.  It,  however,  the  colt,  no  fee  is  charged ;  if  the  colt 
became  greatly  overextended  in  its  opera- 1  offered  to  the  government  and  purchase 

I 


A  record-breaking  annual  report  was 
published  last  week  by  the  American  Tele¬ 
phone  &  Telegraph  Company,  covering  the 
operations  of  the  parent  company  and  its 
subsidiaries  for  1912.  According  to  this 
document,  the  aggregate  gross  earnings  of 
the  whole  Bell  telephone  system  in  the 
United  States  reached  the  imposing  sum  of 
$199,172,154,  an  increase  of  $19,694,150  over 
the  'figures  of  1911.  After  payment  of 
operating  and  maintenance  costs  there  were 
net  revenues  of  $56,886,690,  out  of  which 
$14,205,365  was  absorbed  in  payment  of 
fixed  charges,  leaving  $42,681,325  for  divi¬ 
dends.  At  the  same  time  the  companies  in 
the  American  Telephone’s  system  displayed 
an  increase  of  assets  for  the  year  to  the 
amount  of  some  $92,300,000,  of  which  no 
less  than  $75,626,920  consisted  of  invest¬ 
ments  in  additions  to  and  extensions  of 


Week 

ending  Canada 

J anuary  4 .  48,342 ,000 

January  11  ...  48,805,000 
January  IS...  43,576,000 
January  25...  47,992,000 
February  1...  48,124,000 
February  8...  47,079,000 
February  15..  46,412,000 
February  22..  44,995,000 

March  1 .  44 ,688,000 

March  8  .  44,569,000 

March  15 .  44,567,000 

March  22 .  44,263,000 

Total  world's  visible  supply— 

January  4  ...  200,213,000  February  15.  202,314,000 
January  11..  203,465,000  February  22.  200,732,000 

January  18..  ’202,141,000  March  1  .  203,483,000 

January  25..  201,054,000  March  8  .  206,983,000 

February  1 ..  203,755,000  March  15  -  209,548,000 

February  8  ..  202,609,000  March  22....  205,736,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow : 

U.S.,east  U.  S.,west  Total 
of  Rockies  of  Rockies  V.  S.  Canada 

Jan.  4  .4-2,544,000  4-373,000  +2,817,000  -2,039,000 
Jan  11  4-  607.000  —  18,000+  589,000  —4,709,000 

Jan  18  —  163,000  -132,000  —  295,000  —  229,000 

Jail' 25  ”-1,353,000  -951.000-2,303,000  -  584,000 

Feb  1  —  190,000  +859,000  +  669,000  +  132,000 
Feb'  8  +  30,000  —231,000-  201,000  -1,045,000 
Feb.  15.. —  436,000  +208,000—  228,000  —  667,000 
Feb"  22  —  982,000  +117,000—  865,000  —1,417,000 
Mar  1  590,000  -352,000—  942,000  -  307,000 

Mar  8  —  696,000  +  15,000-  681,000  -  119,000 

Marl  15  . — 1,021,000  -  12,000-1,033,000  -  2,000 

Mar.  22.— 2,012,000  +104,000—1,908,000  —  304,000 


Total  U.  S. 
and  Canada 
.  +  778,000 
-4,120,000 
—  524,000 
—2,887,000 
+  801,000 


January  4 . 

January  11 .... 

January  18 .... 

January  25 - 

February  1 . . . . 

February  8 - — 1,246,000 

February  15  ...  —  895,000 
February  22  ...  — 2,282,000 

March  1  .  -1,249,000 

.March  8 .  —  800,000 

March  15 .  — 1,035,000 

March  22 .  — 2,212,000 


Total  in 
Europe 
—1,000,000 
+  2,200,000 
-  800,000 
+  1,800,000 
+  1,900,000 
+  100,000 
+  600,000 
+  700,000 
+  4,000,000 
+  4,300,000 
+  3,600,000 
—1,600,000 


Tot.  world’s 
supply 
—  222,000 
-1,920,000 
—1,324,000 
—1,087,000 
+  2,701,000 

—  1,146,000 

—  295,000 

—  1,582,000 
+  2,751,000 
4-3,500,000 
4  2,565,000 
-8,812,000 


BRADSTREET’S,  SATURDAY,  MARCH  29,  1913 


standing 


bl  ‘20,000 
*19,820,000  I 
1 6,050,000  S 
153.887,900 

18.330.900  / 

27.1 12.700  S 
15,000,000  / 

5,000,000  5 
4,000,000  ) 
5,000,000  f 
4 1,233,300  ) 

4 1,233,300  > 

30,000,000 

30,000,000 

10.204.700 

20.553.500 
10,539,300) 

2,500,000  5 
20,237,100) 
10,198,000 ) 
18,000,000 
1 1,500,000 ) 
13,000,000  ) 
19,045,100 
10,750,000  ) 
16,750,0005 
25,000,000  ) 
25,000,000  5 
5,745,872  > 
8,729,910  5 
30,000.000 
50,000,000  ) 
50,000.000  5 
11,000,000  ) 
4,523,933  5 
17,184,000 
45,000,000 
4  5,000,000 
14,000,000 
324,643,000 
40,242,400) 

52.937.200  5 
20,000,000  ) 
40,000,000  5 
12,500,000 

108.312.500 

9.559.700 
4,531,300 

173,403,500 ) 
114,173,730  5 

68.755.700 

20,000,000 ) 
20,000,000  5 
152,246,987  ) 
60,000,000  5 
14,862,000  ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000  ) 
6,000.000  5 
14,647,000 
14,823,070 
12,436,514 
15,000.000 
200,000,000 
39,701,030  ) 
33,299,050  5 

62.795.800 
45,246,913  ) 
41,021,402  5 

116,348,200) 

116.274.900  5 

74.877.200 
11,256,800) 

18.556.200  5 

19.542.800  ) 
20,423,300  5 

130.114.500  ) 
22,395,000  5 

3.890.700 
47,056,300) 
10,000,000  5 
34,235,500) 

2,000.000  5 
31,000,000) 
8,500,000  > 
8.500,000) 
25,000,000 
99,816,500 
49,777,300) 
29,826,900  5 
30,277,000 
42,503,000 
38,000,000 ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000  5 
15,886.407 

112,378,900) 
47 ,892,400  > 
16.000,000) 
6,000,000 
12,000,000 

9.842.700 

13,750,000 

101,202,010 

16,371,000) 

14.936.800  5 
35,591,480 
60,000,000 
30,000,00 0 
51,500,000 

209,990,100 


20,793,300 
11,000,000 
21,840,000 
109 ,296,000 

14.458.800 
93,262,192  ) 
45,740,000  5 

7,869,000  ) 
13,040,200  5 

9.972.800 
3,445,300 

34.759,900 
27.889,600 
49,931,735  ) 
51,730,971  5 
17,442,800 ) 
22,406,700  5 
17,762,500 
11,350,000 

3.917.800  ) 
2,976,500  5 

15,000,000 
30,000,000  ) 
21,000,000  5 
3,000,000 
34,978,000 
10,700.000 
11,840,000) 
11,840,000  5 
50,000,000 
(50,608,000 
21,496,400) 

15.383.800  5 

12,000,000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  March  28. 

-  lfi'V  ex  Ira.  t  Account  back  dividends,  t  15c.  in  stock.  ?  24%  account  back  dividends.  a  %%  extra,  b  Shares.  c  extra.  d  also  1  V\,  payable  July  1. 


26,115,533 

41,750,000 

14,698,000 

26.174,000 


22,030,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


dm  Apr.  25,1913 
1%  Apr.  1,1913 
1%  Apr.  1,1913 


Feb.  15,1913 


Q 

y 

y 

f  &  A 
F  &  A 


Bonds 
out¬ 
standing  | 

Rate  and  date 
last  di  vidend 
declared 

Dividend 

period 

Highest 

and 

lowest 

19  Hi 

Highest 

and 

lowest 

1913 

$36,000,000 

$3 

Mar.  1,1913 

Q 

2 17  Hi 
3Ha 

160 

% 

150 

4*4 

139% 

2% 

11,148,000 

*I34 

Feb.  1,  1904 

Q 

10^ 

2 

10 

6*8 

lHi 

Feb.  24,  1913 

Q 

92% 

60 

80% 

65  34 

10,175,000 

1 

Apr.  15.  1913 

63% 

54  ‘e 

57 

46  v4 

1 

Apr.  15, 1913 

<4 

104% 

98 

99 

96 

1>4 

Nov.  15,1912 

Q, 

77 

46Hi 

50% 

25 

......  — ... 

lHi 

Apr.  1,1913 

Q 

101  *4 

90 

86 

83% 

755,000 

w 

Mar.  31,1913 

Q 

107% 

91% 

90 ‘4 

93% 

2 

Mar.  31,1913 

y 

100 

47% 

130 

lll4 

136*8 
46  7g> 

129 

25  Hi 

. —  * 

§25% 

Apr.  1,1913 

y 

126% 

90% 

129% 

113% 

Hi 

Apr.  1, 1913 

Q 

63r,8 

49% 

56  *e 

47  Hi 

1  :,4 

Apr.  1,1913 

Q 

120 

115 

117 

112 

60*8 

3(P4 

48% 

42  Hi 

3 

Jan.  1. 1913 

J  tfc  J 

84% 

75*4 

78% 

71 

1«4 

Apr.  1,  1913 

Q 

98 

90 

94 

87 

134 

Jan.  15,  1913 

Q 

118 

108% 

109*4 

101 

10,000,000 

2  Hi 

June  1, 1911 

J  <fc  D 

60*4 

45  Hi 

57% 

42  a4 

3 

Dec.  2,1912 

J  &  D 

99% 

95 

96% 

95% 

3 

Apr.  1, 1913 

y 

225 

160 

170 

160 

5,743,000 

i 

Autf.  15, i905 

7*4 

34 

3 

20 

5  Hh 
28 14 

4 

22  Hi 

2,973,0.80 

i% 

July  20, 1907 

30% 

17% 

18 

9*4 

26Ha 
1 1  Hi 

20 

9 

. 

i% 

Sept.  15.1900 

y 

43 

30 

3 1  Hi 

25  Hi 

1*4 

Aug.  26, 1908 
Apr.  21,  1913 

Q 

47% 

31% 

44  Hi 

33  Hi 

............ 

1:,4 

y 

110% 

103 

106;,4 

104% 

19% 

4% 

13 

7% 

- . 

2% 

Nov.  2,1912 

M  '&  N 

69% 

42 

61 

47 

1*4 

Apr.  1,  1913 

Q 

89% 

84 

86 

S3  '8 

14,508,000 

1 

Mar.  15,1913 

Q 

91 

66  Ha 

74% 

63  'h 

134 

Mar.  1,1913 

Q 

109% 

102% 

107 

100l4 

3 

Apr.  1,1913 

Q 

203 

120 

193 

171 

i% 

Apr.  1,  1913 

Q 

m% 

102% 

105 

104 

5,850,800 

% 

Mar.  31, 1913 

y 

44% 

26 

40  Hi 

32 

i% 

Apr.  2,  1913 

Q 

133% 

113% 

118 

109% 

134 

Apr.  2, 1913 

Q 

124 

115% 

1  16 '*8 

113 

ll4 

Mar.  1,  1913 

Q 

79% 

66 

67% 

59 

96,662,000 

2 

Apr.  15,1913 

Q 

149% 

137% 

140 

130*4 

*20 

Mar.  1,1913 

Q 

324% 

241  % 

294% 
106  l* 
18% 

232  % 

lHi 

Apr.  1,1913 

y 

106 

31 

101% 

18 

101 

16% 

. 

1% 

Apr.  15. 1913 

Q 

94% 

79 

81 

77% 

17,000,00(1 

1 

Apr.  1,1913 

A&O 

41% 

25  % 

32*4 

25  Hi 

Apr.  Hi,  1913 

Q 

48 

34 

41^2 

33  78 

2 
a  T 

Jan.  1, 1913 

Q 

127  Ha 
104  Ha 

105  Hi 
102  Hi 

120 

104 

337,412,148 

i% 

Mar.  1, 1913 

Q 

m% 

103*4 

106% 

100 

2*a 

Feb.  1,1913 

F  &  A 

104*4 

101% 

102  l4 

99% 

144,143,870 

3 

Mar.  10, 1913 

J  &  J 

148% 

130% 

133% 

122  Hi 

10,000,000 

1 

Jan.  1,1913 

J  &  J 

60% 

49 

53  Hi 

46  Hi 

3% 

Jan.  1, 1913 

J  &  J 

108% 

102% 

104% 

103% 

343,882,779 

3 

Mar.  1,  1913 

M  &  S 

111% 

101*4 

106% 

99  v 

2 

Mar.  1, 1913 

M  &  S 

91 

85 

88 

83 

51% 

80 

94*2 

149 

im 


137  Hi  137% 


119*2  105 


137 


130 


58,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16.798.000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 


23,886,000 

1 85,636,6(16 
6,000,000 
67,825,600 

13,000,000 


70,887 
15,970, 
10,000, 
13,370 
44,507 
46,000, 

3.282 
34,999 
20,000 

10,875 

169,406,167' 
68,878, 000| 

30,446,550i 

47,502,654! 


,000 

(100 

,000 

,000 

,ooo: 

000 1 
,000 ! 
,000 
,000 
,000 


% 

Mar.  1.  1913 

Q 

40  Hs 

28 

31 

27% 

1*4 

Apr.  1,  1913 

y 

72% 

49% 

56% 

4534 

1% 

Apr.  1,1913 

Q 

95  Hi 

84 

86 

76% 

lHi 

Feb.  1,  1913 

F  &  A 

67% 

65 

83 

62  Hi 

2% 

Apr.  1,  1913 

y 

283 

226% 

266% 

2 1 8  Ha 

33  °8 

16% 

30*8 

24  i4 

1% 

Apr.  1,1913 

100% 

80 

97*4 

93 

1*4 

Mar.  31,1913 

y 

85*4 

68*4 

80 

70*4 

20% 

15% 

17% 

13 

39% 

30% 

35 

28 

2% 

Mar.  3,1913 

M  &  S 

117% 

99% 

116*4 

106 

3% 

Mar.  3,1913 

M  &  S 

146 

139*4 

145 

136% 

1*4 

Mar.  31,1913 

y 

190 

190 

3% 

Feb.  20,1913 

F  &  A 

144 

126 

125 

120 

3% 

Feb.  20,1913 

F  &  A 

156 

150 

150% 

140 

2 

Feb.  15, 1910 

F  &  A 

24*4 

17 

18 

10 

2 

Jan.  16,1911 

j  &  j 

40 

25 

25% 

25% 

i% 

Apr,  1,1913 

y 

145 

134% 

138 

132 

2 

Apr.  1.  1913 

y 

198 

183 

189 

185 

50% 

25 

47% 

35  7s 

2 

Sept.  1.1910 

M  &  s 

62% 

45 14 

54 

52 

1*4 

Apr.  20. 1913 

Q 

101% 

95 

95 

90% 

1% 

Apr.  15,1902 

43% 

23% 

41  Ha 

31 

35 

Mar.  20, 1913 

F&A 

140 

106 

155 

150 

1 

Dec.  31,1912 

45 

32% 

33 

26 

2 

Apr.  1,1913 

A&O 

76% 

72 

69 

66 

2 

Apr.  1,  1913 

AtfeO 

71 

66 

i% 

Jan.  31,1913 

y 

106% 

100 

102% 

1 02 14 

i% 

Mar.  15, 1913 

y 

149% 

1 35  :i4 

142% 

127 

22*s 

10 

17% 

10 

1*4 

Jan.  15, 1913 

y 

89% 

75 

79*4 

63Hi 

2  Hi 

Apr.  21, 1913 

y 

597 

530 

570 

395 

2*4 

Mar.  20, 1913 

y 

175% 

162 

167 

1 59  *4 

24 

18% 

23  % 

18% 

2% 

Jan.  16,1911 

j  &  j 

46L4 

34*4 

41 

33 

1H2 

Mar.  3,  1913 

y 

76% 

61  *4 

80% 

75 

% 

Oct.  31, 1912 

y 

36*4 

20 

21% 

16 

11% 

8 

8% 

6 

23 

14 

16*4 

13 

1*4 

Apr.  25,  1913 

y 

100 

92% 

39‘s 

30 

32%. 

25  H 

2 

Feb.  28, 1907 

F  &  S 

57% 

47% 

49  Hi 

42  H 

2 

Apr.  9,  1907 

48 

38 

41 

32% 

1% 

Jan.  15,1909 

Q 

21% 

11*4 

18 

13*4 

1  Hi 

Mar.  15,1913 

y 

52% 

37% 

44 

33 

1% 

Mar.  1,1913 

<4 

225 

128 

185 

175 

1% 

Apr.  1,1913 

y 

115 

106*4 

109% 

107 

2 

Apr.  15,1913 

y 

188% 

155 

187 

135i4 

42% 

30 

34  Hi 

29% 

3% 

May  1.  1913 

M  &  N 

82% 

70*4 

79 

75 

30c. 

Apr.  30, 1913 

Q 

5 

1% 

3% 

2 

1 

Feb.  15,1913 

Q 

81 

60*4 

68 

28 

1% 

Apr.  1, 1913 

y 

109% 

105 

105*4 

91% 

1% 

Mar.  1.  1913 

Q 

74‘s 

50 

1% 

May  1,  1913 

y 

143% 

126 

132% 

124 

50c. 

Dec.  27,1912 

53 

36 

41*4 

33 

•2% 

Apr.  1,1913 

y 

62% 

47 

52% 

42% 

1% 

Mar.  31,1913 

y 

150 

127 

*80c. 

Mar.  25, 1913 

Mon 

112 

86*4 

119% 

100 

3  Hi 

Mar.  1,1913 

M  &  S 

141% 

120% 

128% 

119% 

21% 

16*8 

19% 

15% 

22 

16*4 

19% 

16% 

1*4 

July  1,1907 

y 

67% 

53*e 

65'*8 

56  Hi 

5  3  Ha 

36 

39 

31 

3% 

Jan.  15, 191 2 

J  tfc  J 

99 

89% 

90 

76 

1  ‘4 

Apr.  15,  1913 

y 

126% 

105  *4 

115% 

104% 

1% 

Mar.  1,  1913 

y 

121% 

113% 

116 

111% 

1*4 

Apr.  15,  191Ji 

y 

107 

105 

Q 

113 

113 

7% 

4 

4*8 

3% 

26% 

15% 

19% 

1634 

1 

July  1. 1891 

19% 

9% 

12% 

9% 

% 

Apr.  15,  19 1:- 

y 

62% 

45% 

48% 

42 

% 

Apr.  1,1905 

y 

34 

12 

18% 

8 

1% 

Feb.  1,  1913 

y 

84% 

63 

70 

35 

15 

10% 

10% 

8 

i% 

Mar.  1.  190C 

J  &  D 

30 

22 

23 

21 

1 

Apr.  1,1913 

y 

81 

74% 

78 

'71 

31*4 

22% 

27*4 

23% 

*1 

Apr.  15,1913 

y 

65*8 

56 

61% 

59*4 

3 

Oct.  1,1912 

A&O 

78*4 

67 

77% 

76 

1 

Jan.  31,  1913 

55% 

28 

49% 

38 

1% 

Mar.  15,1913 

y 

108% 

102*8 

104% 

98 

18 

11% 

11% 

9 

1 

Jan.  15,1908 

J  &  J 

40 

30 

35 

25 

c6 

Mar.  31,1913 

j  &  j 

495 

450 

5 

Jan.  11,1913 

j  &  j 

185% 

155% 

168% 

152 

c4 

Apr.  1,1913 

y 

225 

156% 

235 

213 

i% 

Apr.  1,  1913 

y 

118 

105% 

116% 

in 

1 

Nov.  2,1896 

54% 

43% 

43% 

38% 

27*4 
56  % 
76% 


7% 


8% 

116 


41  % 
'1 

92=8 


33 

63% 

86*8 

128 

7*4 

105 


Adams  Express . 

Allls-Ohalmers  3d  pd . 

Allls-Chalmers  ptd  3d  pd  . . . 

Amalgamated  Cojjper . 

Am.  Agricultural  Client . 

Am.  Agricultural  Cliem.  pfd ... 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  ShoeFndry . 

Am.  Brake  &  Shoe  Fndry  pfd  . 

Am.  Can . 

Am.  Can  pfd . — 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd . 

Am.  Ice  Securities.. . 

Am.  Linseed . 

Am.  Linseed  pfd . 

Am.  Locomotive..? . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd. 

Am.  Snuff  new . . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph. 

Am.  Tobacco  , . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd - 

Atch.,  Top.  &  Santa  Fe . 

Atch.,  Top.  &  Santa  Fe  pfd. . 
Atlantic  Coast  Line . 


NAME  OF  COMPANY 


Sat.,  Mar.  22 


Baldwin  Locomotive . 

Baldwin  Locomotive  pfd . 

Baltimore  &  Ohio . 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec  — 

Buff.,  Roch.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  pfd . 

Butterick . 

California  Petroleum . 

California  Petroleum  pfd . 

Canada  Southern . 

Canadian  Pacific . 

Central  Leather  - . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd - 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd... 
Chic.,  Rock  Island  &  Pacific 
Chic.,  St.  P.,  Minn.  &  Omaha. 
Chic.  ,St.P.,  Minn.  &  Omaha  pfd 

Chic.  &  Alton . 

Chic.  &  Alton  pfd . 

Chic.  &  Northwestern . 

Chic.  &  Northwestern  pfd - 

Chino  Copper . 

Cleve.  Cin.,  Clue.  &  St.  L  . 
Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  iron  pfd. . 

Colorado  &  Southern . 

Colorado  &  Southern  1st  pfd  . 
Colorado  &  Southern  2d  pfd  . . 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. 
Delaware,  Lack.  &  Western 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd  .. 
Detroit  United  Railway.... 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl _ 

Dul.,  South  Shore  &  Atl.  pfd  .. 

DuPont  de  N.  Powder  pfd _ 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  . 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . . 

General  Motors . 

General  Motors  pfd . 

Goldfield  Consol . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  North.  Ore  Properties.. 

Guggenheim  Exploration . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . . 

Inspiration  Consol.  Copper  ... 

Interboro-Metropolitan . 

I utet’boro- Metropolitan  phi . . . 
International  Agricultural ... 
International  Agricultural  pfd. 

Intern’l  Harv’er  old . . 

Intern’l  Harv'er  pfd  old _ 

Intern’l  Harv’er  Corp.  new 
Intern’l  Harv'er  Cnrp.  pfd  new 

International  Mer.  Marine _ 

International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd . 

International  Steam  Pump. . . . 
International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  .... 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd . 

Lake  Shore . 

Lehigh  Valley . 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 
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BRADSTREET’S,  SATURDAY,  MARCH  29,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  March  28. 


Scrip.  t  Stock. 


Stock 

out¬ 

standing 


Bonds 

out¬ 

standing 


$8,000,000 
2,000,000 
5,000.000 
72,000.000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
40,234,000 

3,724,085 

25.200.800  ) 

12.603.400  i 
15,370,2001 

5.917.500  5 

63.300.300  1 
13,000,000  5 
82,702,585 
10,000,000 
29,236,000  1 
24,804,500  5 

15.591.800 
8,546,600 

20.655.400 
24,367,600 
28,831,000  1 

120,318,587  5 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000 ) 

5,000,000  > 
11,000,000  > 
7,000,000  1 

10,000,000  s 

179.775.700 
58,113,982 
23,814,900 
16,000,000 
99,359,800 1 
22,991,700  5 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000  1 
32,000,000  5 

412.610.700 
35,000,000 

7.760.300 

1.767.200 
45,043,000 
37,173,000  1 
27,476,000  5 
28,104,600 ) 
27,071,800  5 
69,740,585 
12,500,000 ) 
12,500,000  5 
26,000,000 

120,000,000 

5,708,700  ) 

4.291.300  5 
13,500,000  ( 
13,500,000  5 
14,473,520 
70,000,000) 
28,000,000  > 
42,000,000  5 
27,191,000  ( 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 
10,351,400 
10,000,000 

9,257,000 
29,000,000 1 
5,000,000 
16,000,000 
8,399,000 
16,500,000) 
20,000,000  5 
37,019,400) 
23,894,100 5 
40,000,000 
8,000,000 
10,000,000  ) 
6,700,000  5 
272,672,405 
120,000,000) 
60,000,000  > 

5.670.200  ^ 
4,600,000 
6,900,000 

30,000,000 ) 
13,095.000  S 
5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,000,000  5 
20,100,000 ) 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000 ) 
11,000,000  5 
216,643,800) 
99,543,500) 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000 ) 
16,000,000  5 
12,106,300 1 

12.106.300  5 
10,000,000 
12,000,000 

6,000,000 
16,162,800 
5,918,800 ) 
3,945,800  S 
36,000,000  ) 
56,619,000) 

I, 641,200  5 

508.302.500  ) 

360.281.100  5 

15.796.400 
27,984,400) 
20,000,000  5 

9,073,680 
2,000,000 ) 
1,500,000  5 

63.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230) 
10,000,000  5 
99,817,100 
35,194,837  i 

3,998,700  5 
20,000,000  ) 
4,986,900  > 

II, 993,500) 

16.146.400 
50,000,000 ) 
15,000,000  5 


$137,627,500 


40,760,000 


21,135.000 

76,300,300 


135,566,915 

44,274,6o6 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


37  "DC. 
2 

1% 

ll4 

4 

2% 

2% 

*i 

2 

2 

1% 

% 

1% 

1 

Hi 
1  % 
1% 
30c. 
1*2 

"i% 
1  *2 
1% 
2*2 
134 
1 34 
1L4 
1% 

lit 

134 

1 

134 

1% 

2 

"% 

2 

134 

2 

1 

1 


Mar.  31, 1913 
May  1,1913 
Mar.  18,  1913 
Apr.  15, 1913 
Mar.  1,1913 
Mar.  1,1913 
Mar.  1,1913 


Oct.  16,1911 
Mar.  31,1913 
Aug.  14, 1911 
Apr.  1 , 1913 
Apr.  1, 1913 
Mar.  19,1913 
May  19, 1913 
Apr.  1, 1913 
Dec.  16, 1912 
Feb.  1, 1913 
Dec.  20,1902 
Dec.  1,1899 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


Apr.  15, 1913 
Feb.  28,1913 
Feb.  25,1913 
Apr.  1,  1913 
Apr.  1,1913 
May  1,1913 
Apr.  25, 1913 
Apr.  25, 1913 


Apr.  25,1913 
Apr.  8,  1913 
Aug.  30, 1904 
Feb.  19,  19)3 
Mar.  31,1913 
Feb.  15, 1913 


June  1,1903 
May  20, 1913 
Mar.  20,1913 


May  8,1913 
Mar.  13,  1913 
Apr.  10, 1913 


134  Apr.  1,1913 


1 

1% 
1 34 
1% 
1% 


Nov.  1, 1905 
Feb.  15, 1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15, 1908 


1 

1 

1% 


1%  Jan.  15, 1913 


Feb. 

Dec. 

Apr. 


1, 1913 
1,1905 
1, 1913 


Rate  and  date 
last  dividend 
declared 

Dividend 

period  j 

Highest 

and 

lowest 

18114 

47% 

36 

1% 

Apr.  1,  1913 

Q 

105% 

102% 

1% 

May  1.  1913 

Q 

92  a4 

90 

3% 

Feb.  10,1913 

F  &  A 

170 

138 

1% 

Apr.  1,1913 

Q 

92% 

75 

1 

Apr.  1.1913 

Q 

71 

60 

1% 

Apr.  1,1913 

Q 

138% 

128  % 

1  % 

Mar.  1,1913 

Q 

88 

09 

1 

Mar.  1,1913 

Q 

90% 

62% 

50o. 

Feb.  15.1913 

Q 

30 

23% 

3% 

Apr.  15,  1913 

A  &  0 

154% 

129 

3% 

Apr.  15. 1913 

A&O 

158 

140 

2i„ 

Jan.  15,1904 

27% 

18% 

2% 

Jail.  15,1910 

J  &  J 

57 

31% 

40 

25 ‘-2 

2 

Nov.  9, 1912 

M  *  N 

66 

57% 

2  Hi 

Jan.  30, 1908 

J  &  J 

47% 

35 

3  Hi 

Feb.  3,1913 

F  *  A 

180 

160% 

134 

Apr.  15,1913 

Q 

161 

114 

ly4 

Feb.  28,1913 

Q 

131 

122 

% 

July  1,1905 

Q 

26 

12l4 

1:,4 

Mar.  31, 1918 

Q 

95  Ha 

88 

a4 

Mar.  31, 1913 

Q 

68% 

51  % 

1% 

Mar.  15, 1913 

Q 

110% 

105% 

2 

Feb  10,1913 

F  &  A 

71 

36% 

62% 

26% 

Highest 

and 

lowest 

1  it  1  it 


39  7g 
105 
95 

1 42  '4 
87 

68*4 


32 


2-'b 

76  \ 
78  >4 
26  % 
42  >4 
15b 
23% 
47 
29  ‘8 
63 % 
43=8 
70 

128  Hi 


Q 

Q 

<4 


24% 

395 

85 

121  Hi 


Annual 

61% 

53 

M  &  S 

103 

102% 

M  &  S 

90 

85 

23 

18 

A&O 

50 

32 

Q 

142% 

126 
66  7. 

7,600,000 

1,200,000 

12,000,000 

51,9*52  Jill 

is, 25  a, 606 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


il, 930, 000 
1,525,000 

18.000,000 

620,501,377 

11,100,000 

5,254,000 


134 
1 34 

1 % 
la4 

lHa 

2  Hi 
2 
2 

2Hi 

’i34 

$1.50 

lHi 


Feb.  15,1913 
Apr.  1, 1913 
"  •  1,1910 

1,  1913 
1, 1913 


Sept. 

Apr. 

Apr. 


Apr.  24, 1913 
Apr.  1,  1913 
Aug.  3,1912 
Apr.  15, 1913 


Mar.  1, 1913 
Jan.  20, 1913 
Mar.  31, 1913 


117,295,923 

48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

1% 

134 

1 

134 

'i 

2  Hi 
2 

1 

134 

2 

1 34 

t*2% 

1 

1 

3 

'l34 

1% 

1 

1% 

1 

2 

1% 
1  % 
134 

75c. 

1% 

2 

*5 

1 

134 


May  1,1907 

Ooi"  16,1911 
Apr.  1,1913 
1,1913 
1,  1913 
1, 1913 


Apr. 

Apr. 

Apr. 

Oct."  15, "1912 
Apr.  1,1918 
1,1913 
1,  1913 
1,  1913 
1,  1913 
1,1913 


Apr. 

Feb. 

Mar. 

May 

Mar. 


Jan.  2, 1907 
Dec.  2,1907 
July  15,1912 
May  15,1912 

Apr"  15,1913 
Feb.  1,1913 
July  1,1903 
Oct.  1,1907 
Jan.  31, 1913 
Jan.  31,  1913 
Jan.  31, 1913 
Mar.  29, 1913 
Feb.  27.  1913 
Apr.  12,1913 
Feb.  15,  1913 
Apr.  15, 1913 
Oct.  1, 1907 
July  20, 1903 
Jan.  20, 1913 


5  Jan.  15, 1913 


% 

1 

134 


1 

134 


Oct.  19, 1912 
Apr.  15,  1913 
Apr.  30, 1913 
Apr.  15,1913 


Q 

Q 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

y 

y 

y 

Q 

y 


Q 

Q 

y 


y 

Q 

Q 

y 


y 

Q 

Q 

Q 

y 

A  &  0 
A  &  O 


18% 

305 

50 

106 


24% 
19% 
92 
56  y 
107 ’a 
59 
27  % 
20 
362 
82  Hi 
109 
63% 


9334 

55 

119% 
92 
87% 
79Hi 
131  Hi 
3  >4 
38 
55  <8 
101% 
126% 
122  Hi 
215  Hi 
118 
111% 
my 
117 
27Hi 
10034 
170 
407i 
105 
12078 
175 
8% 
12% 
4034 
1U5 
24% 
179% 
93% 
101% 
35% 
93% 
30% 
597f 
126 
107 


83% 

43% 

10734 

88 

74% 

56 

115% 
1 

28% 

45 

98 

1197i 
103 
167 
107a 
100 
98% 
108% 
16  % 
77 
166 
28 1 % 
96 

106  34 
158% 
3 

3% 

27% 

98% 

16 

148% 

87% 

92 

1534 

64% 

22% 

42% 

125% 

100 


129% 

33% 

87% 

43 

113% 
87 
81% 
75" 
122% 
234 

31% 
46 
96 
123: 
116 
200 
116% 
99  “ 
104 

24% 

95 


103% 

99% 

100 

65 

50 

29% 

17% 

19% 

69% 

58% 

59 

43% 

26% 

29 

57 

47 

54% 

40% 

29% 

35% 

80% 

68% 

75 

27% 

18 

20% 

56% 

44% 

48% 

Mar. 

Apr. 


1,  1913 
1, 1913 


M  &  N 
Q 

y 

y 

Q 

y 

y 

Q 

A  &  O 

Q 

Q 

y 

Q 

j&  j 
Q 
y 

M  &  N 
Q 

y 

y 

y 

Q 

Q 

y 

y 

Q 

y 


3  &  j 

y 

Q 

Q 

y 


221 

124% 
5934 
105 
115% 
32 
86% 
86 
36 
66 
49% 
98% 
47% 
130% 
97% 
26% 
49% 
10% 
16% 
36 
111% 
145 
115% 
115% 
17% 
67% 
176% 
96% 
64% 
109 
102% 
108% 
39% 
69% 
22% 
64% 
100% 
57% 
105% 
86% 
3% 
10% 
67 
116 
85% 
80% 
117 
67% 
57% 
122% 
90 
27% 
87% 
9% 
’22% 
151 
64% 
81 
86% 
89% 
130 
11% 
36% 
17% 
62% 
117% 
116% 


140 

121 


30 
99  %l 
92 

129% 
81 
66% 
27 
66 
61% 
21% 
8% 
141% 
17% 
40 
24 
59% 
36 
0 
12 

116% 
3 


13 
84 
45% 
103 
56% 
22% 
16 
325 
69 

104% 

55 


36 

102 

118 

165 

4 

4% 
35 
100 
22 
168 
91% 
93 
28s 
89 
24  _ 
44% 


213 

124 


39% 

45% 

33 

90 

98 

93% 

103% 

110 

98% 

26% 

28% 

24% 

68% 

81% 

77% 

82 

72% 

72% 

16% 

40% 

34% 

53 

67 

62 

30 

36 

26 

90% 

93% 

88% 

34% 

39% 

32 14 

81 

122% 

108% 

89 

97 

95 

20% 

22=e 

17% 

33% 

40% 

34 

2% 

3 

3 

10% 

13 

11 

28 

29% 

23% 

103 

108% 

103% 

140% 

145 

145 

95 

99% 

89 

111 

113% 

112 

4  = 

7% 

4% 

35  % 

29% 

1503 

162% 

145  7s 

88  H 

93% 

83 

47 

50% 

43% 

104 

102% 

100% 

97 

101 

96% 

1021 

105w 

101% 

28 

35 1 

24 

57 

631* 

47 

13 

163- 

13% 

47  = 

9  57 

52 

62 1 

a  66 

50 

26 

44 

30 

95 

97 

89 

67 

77 

68% 

l1 

9  l7 

1% 

3 

4 

3% 

45 

4  68 3 

6  57% 

105  = 

e  109 

104 

75 

81  ■< 

4  7834 

58i 

4  69L 

8  58% 

1071 

4  1103 

107 

52 

12  60= 

9  48=8 

40“ 

4  43 1 

s  30% 

114 

8 

107% 

53 

v  54 

44% 

14- 

8  21  = 

4  16 

70 

90 

84 

2  3“ 

4  4. 

3 

12% 

115 

45 

67% 

72 

66% 

114% 

4 

11 

6 

48 

92% 

113 


NAME  OF  COMPANY 


13% 

123 

46 

65 

75% 

79% 

119% 

8 

28% 

14 

53 

112 

115% 


Sat. ,  Mar.  2 1 


Doose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd  . 
Loose-Wiles  Biscuit  2d  pfd. . 

Louisville  &  Nashville . 

ackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  &  S.  S.  Marie. 
Minn.,  St.  P.  &  S.  8.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd. . 

Missouri,  Kansas  &  Texas  . . 
Missouri.  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. . 

Nat.  Biscuit . 1 . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp . 

N at.  Enameling'  &  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. 

N  evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 

N.  Y.,  Chic.  &  St.  L . 

N.  Y„  Chic.  &  St,  L.  1st  pfd.. 

N.  Y„  Chic.  &  St.  L.  2d  pfd. . . 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

113%  N.  Y.,  New  Haven  &  Hartford 
29%  N.  Y.,  Ontario  &  Western  ... 

86%  N.  Y.  State  Railways. . 

40  Norfolk  &  Southern . 

1 0  3  %  N  orfolk  &  W estern . . . 

82%  Norfolk  &  Western  pfd . 

76  N  orth  American . 

70  Northern  Ohio  Trac.  &  Light 

13%  Northern  Pacific . 

2%  Ontario  Mining . 

24  %  Pacific  Mail . 

36  Pacific  Tel.  &  Tel . 

96  Pacific  Tel.  &  Tel.  pfd . 

117%  Pennsylvania  R.  R . 

09  People’s  Gas  Light  &  Coke.. 

75  p.  Lorillard . 

110  p.  Lorillard  pfd . 

99  Philadelphia  Company . 

94%  Pitts.,  Cine.,  Chic.  &  St.  L _ 

Pitts.,  Cine.,  Chic.  &  St  L.  pfd 

19  Pitts.  Coal.. . 

80%  Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago. 
24%  Pressed  Steel  Car . 

97  -  Pressed  Steel  Car  pfd . 

115%  Public  Service  Corp.  of  N.  J  ... 
156%  Pullman . 

3  %  Quicksilver  . . 

4  Quicksilver  pfd . . . 

24%  Railway  Steel  Spring . 

98  Railway  Steel  Spring  pfd . 

16%  Ray  Consolidated  Copper . 

152%  Reading . . 

89  Reading  1st  pfd . 

87%  Reading  2d  pfd . . 

23%  Republic  Iron  &  Steel . 

82%  Republic  Iron  &  Steel  pfd  .... 

20%  Rock  Island . . 

34%  Rock  Island  pfd . - 

Rome,  Watertown  &  Ogdens. 

Rubber  Goods  Mfg  pfd . 

84  Rumley  (M.)  pfd . 

Rutland  pfd . 

14  st.  Louis  &  San  Francisco _ 

55  St.  L.  &  San  Francisco  1st  pfd 
23%  St.  L.  &  San  Francisco  2d  pfd 
45  St.  L. &S.F..C.  &E.  I.stkctfs 

30%  st.  L.  Southwestern . 

73  st.  L.  South western  pfd . 

1 8  %  Seaboard  Air  Line . . 

42  %  Seaboard  Air  Line  pfd . 

178  Sears-Roebuc.k . 

2  Sears- Roebuck  pfd . 

Sloss-Sheffield  Steel  &  Iron  . 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling.. . . 

Standard  Milling  pfd . 

Studebaker  . 

Studebaker  pfd . 

Tennessee  Cojiper . 

Texas  Company . . 

Texas  Pacific  Land  Trust . 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . 

Underwood  Typewriter . 

Underwood  Typewriter  pfd. . . 

Union  Bag  &  Paper. . 

Union  Bag  &  Paper  pfd . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pii>e  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  . 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd . . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Rubber  2d  pfd . 

U.  S.  Steel . 

U.  S.  Steel  pfd . . 

U  tab  Copper . 

Virginia-Carolina  Chemical . . 
Virginia-Carolina  Chem.  pfd. 
Virginia  Iron,  Coal  &  Coke  . . 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 

110  Wells-Fargo  &  Company . 

37%  Western  Maryland . 

Western  Maryland  pfd . 

65%  Western  Union  Telegraph  ... 

60%  Westinghouse  Elec.  &  Mfg - 

117  Westinghouse  E.  &  M.  1st  pfd 

5  %  Wheeling  &  Lake  Erie . 

19  Wheeling  &  Lake  Erie  1st  pfd 
8%  Wheeling  &  Lake  Erie  2d  pfd. 

46  Wisconsin  Central . 

85%  Woolworth  (F.  W.) . 

109%  Woolworth  (F.  W.)  pfd  .. 


133  3 


Mon.,  Mar.  24 


133% 


65*8 

23 

129% 

18 

24% 

37% 

114% 

116% 

84 


17 


72 

104% 


117% 

29% 

40 

104% 

77 

115% 


119 

109% 


133% 


62% 

22% 

129 

18 

24% 

30% 

113% 

116% 

84 


22% 

129% 


18 


17 


72 

104% 


115% 

29% 

40 

104 

77 

115 


118%  119 


96 


19 

83% 


97 

158 

32 

18% 

157% 


24 

83% 

20% 

35% 


85% 


50 


18% 

180% 


84 


40 


77 


96 


19 

82% 


97 

158 

3*i 

18 

155  % 


24 

83% 

20% 

35% 


85 


49 


96 

19 

82’ 

97 
158 

32 


24 


85 


18% 

179 


36% 

3*5 

100 

98% 

25% 

24% 

80% 

80% 

63% 

6334 

33=8 

33% 

36% 

3*6 

24% 

24=e 

103% 

103% 

•• 

30% 
148% 
84% 
45  % 


24  ®< 
13% 


50 


29  7f 
147% 
83% 
45% 


24% 

13% 


62  60% 
104%  104% 


60% 

107% 

51% 

32% 


3% 

11 

41% 

66% 

62% 


9 

49% 

91 


107% 

51 

32% 


3% 

11 

41% 

66 

62 


9 

49% 

87 


Tries. , 

Mar.  25 

Wed., 

Mar.  26  T 

CD 

5 

1 

•0 

£ 

S 

S 

3( 

.. 

00  1 

00  1 

00 

135%  1 

35  1 

35% 

35%  1 

35  1 

3*5%  13 
8 

7*6% 

7*0% 

70% 

:: 

34 

05  ^2 

65  Va 

64 

f*4  *4  6 

*23 14 

23 

23% 

23=8 

22% 

23=s  2 

131  1 

30%  1 

31 

L33%  1 

31  %  1 

33%  13 

4‘2 

42 

42 

42 

42 

42 

25% 

24% 

25% 

25% 

25^ 

25%  2 

3*8% 

37% 

38% 

38% 

37% 

3*8%  3 

115  1 

1*5 

15 

116 

15% 

15% 

117% 

17% 

17% 

117% 

117% 

117% 

•• 

-• 

-- 

47% 

47% 

47%  4 

101% : 

0*4% 

04% 

104% 

04% 

04%  10 

58 

58 

58 

24 

24 

24 

24% 

24% 

24%  2 

17% 

17% 

17:,b 

17% 

17% 

17%  1 

7*2 

7*1*  7« 

72 

73 

73 

73 

105  34 

05 

05% 

106 

105% 

106  10 

2  117^ 

L17 

1*7% 

119 

117 

119  11 

29^2 

29% 

29% 

30 

29% 

30 

40 

40 

40 

;; 

4 

4  105 

L04% 

105 

106 

10*5% 

105%  H 

-- 

-• 

-- 

7*6% 

70% 

70%  1 

i  116% 

115% 

116% 

1 1678 

116% 

116%  11 

24% 

24% 

24% 

37 

36% 

37 

37 

37 

37 

119 

118=8 

119 

119 

118% 

118%  11 

175 

175 

17*5 

1] 

9034 

96% 

96% 

95 

94% 

9*5 

1934 

19% 

19% 

1*9% 

19 

1*9% 

%  84% 

83% 

84% 

84% 

83 

83% 

26 

26 

26 

26% 

26% 

2*0% 

157 

15*7 

157 

158% 

15*8% 

158% 

32% 

31% 

32 

32*4 

32 

32% 

%  1*8% 

18% 

18% 

18% 

1*8% 

18% 

7e  158% 

157% 

158% 

158% 

157% 

158%  1 

91 

90% 

91 

** 

25% 

24% 

25  lb 

7s  84  34 

84% 

84% 

85% 

85% 

85% 

%  21% 

20% 

21  U 

21% 

21% 

21=8 

%  36% 

36 

36% 

36% 

36% 

36% 

84% 

84% 

84% 

84% 

8*4% 

8*4% 

** 

- 

** 

49 

49 

4*9 

30=8 

30% 

30% 

^  19 

19 

19 

18% 

18% 

1*8% 

44 

43% 

44 

44 

43% 

43% 

%  183 

182% 

183 

184% 

181 

183% 

122 

122 

122 

^  30^2 

36% 

36% 

36% 

36 

36% 

106% 

10*6  % 

100% 

101 

10*0% 

101  1 

24% 

25% 

2o% 

25% 

25% 

%  81  % 

80% 

81% 

81% 

81 

81 

:: 

.. 

38% 

37% 

3*8% 

34 

29 

29 

2*9 

29% 

29 

2*9% 

91 

91 

91 

90 

90 

90 

%  34 78 

34% 

34% 

35% 

35 

35 

112% 

m% 

112 

112 

111% 

111% 

18% 

18% 

18% 

-- 

.. 

.  . 

%  37 

36  ^ 

37 

-- 

** 

L% 

!%  -• 

•- 

-- 

•• 

92% 

92  % 

92 1 

-- 

*4% 

47 

5% 

5% 

)7e  297g 

29% 

29' 

30 

30 

30 

150^ 

148% 

1493< 

IlSO'H 

148% 

149% 

i%  84% 

84% 

843 

85% 

84% 

85'% 

47 

47 

47 

%  26 

20 

26 

27% 

27% 

27% 

48% 

477 

481. 

50t 

49  v 

so1^ 

%  13% 

13H 

13t 

14 

14 

14 

-• 

-• 

53 

53 

53 

i%  OS3- 

62 

6*3 

s  6*3 3 

8  61  7 

b  6*2  % 

T4  105  ^ 

105 

1051 

2  106 1 

4  106 

106 

6O3 

«  til"' 

8  6*17 

8  6*03 

61  a8 

7^  108 

107  = 

1  108 

108 

107' 

8  107=8 

1%  52 7 

s  52' 

8  52 7 

»  52) 

2  52 

2%  .. 

33 

33 

33 

3=8  *3l 

»  3> 

v  3 

12 

-- 

1  11‘ 

2  ll1 

2  11 

%  - 

.. 

■  . 

1143 

lh2 

4  114“ 

4  114 

4  .. 

.  . 

59 

59 

59 

6  08 

07 

68 

67 

66‘ 

2  67 

2h  03 

61  = 

4  62 

%  63 

■i  62 

*2  63  Ha 

9  ” 

.. 

- 

.. 

.. 

9^ 

9^2  92 

9*i 

9"i 

%  92 

89 

9*6% 

Thurs.,  Mar.  27 


30% 


135% 

81% 


63% 

23% 

133% 


30% 


135% 
81  % 


64 

23% 

133% 


83% 


18% 


25% 

37% 


47% 

105 


24°i 

17% 


1047( 


117% 


44  % 
105  7s 


70 

116% 


118 

112% 

95 

83% 


18% 
167  \ 


25% 

37% 


Fri. ,  Mar.  28 


30% 

135 
67  % 


30% 

13E 

67% 


65%  64% 
23%  23% 


64% 
23% 

132%  132%  132% 


47% 

105 

24'% 

17% 


1047i 


117% 


44% 

105% 


70 

116% 


118% 

1 12  % 
95 


25% 

63 

38 


30% 

135 
67  % 


17% 

105% 

19 

106 

77 

117% 

118% 

95 

84% 

27 


25%  25% 


21% 
36  % 


84 


24% 

49 


25  7e 
81% 


35% 


85% 

47 


21% 

36 


84 


24% 

49 


44 

36 

100% 
25  % 
81% 


18% 

157% 


25% 

21% 

36 


84 


24% 

49 


44 

36 

100% 

25% 

81% 


34% 


148% 

85:% 

44 


28  28 
49%  49% 
15  15 


62:,e 


61% 

108 

52% 

33 


3% 

11 


67 

65 


89 


61  % 


60% 

107% 

52 

33 


3% 

11 


66% 

64 


88% 


34% 


149 
85  % 
44 


28 

49% 

16 


61% 


60% 
107  ~ 
52 
33 


3% 

11 


88% 


25% 

63 

37% 


17% 

104% 

118% 

105% 

76 

116% 

118% 

95 

84 

27 


25% 

63 

37% 


17% 

105% 

118% 

106 

77 

117 

118% 

95 

84% 

27 


18% 

160 


25 

85% 

21% 

37% 


14% 

24% 

31% 

73% 

19% 

44 

184 

35 ' 

io'i% 

25% 

80 


65 


35% 

112 


37% 


32 

151% 

86 

44% 


101% 

50% 


18% 

157% 


25% 
85% 
21% 
36  H 


14% 

24% 

3l" 

73% 

18% 

44 

183% 

35% 

100% 

25% 

79% 


18% 

159% 


25% 

85% 

21% 

37% 


14% 

24% 

3"l% 

73% 

19% 

44 

183% 
3*5  % 

101% 

25% 

80 


65 


35 

112 


36% 


65 


35% 

112 


36% 


32 

149% 

85 

43% 


101% 

49% 


32 

150% 

85 

43% 


101% 

50% 


63% 


61% 

107% 

53% 

33% 


3% 

115 


68% 
6’ 


90% 


61% 


60% 

107=1 

524 

33 


3% 

114% 


67% 

65% 


90 


63 


61% 

107% 

53% 

33% 


3% 

11*5 


68% 

66% 


90% 


BRADSTREET’S,  SATURDAY,  MARCH  29,  1913 


tations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  March  27. 


a  Current  week. 


;  N  >1  ENT 


U  s.  Gov.  con.  'itt  coup...  1930  101% 

Con.  ‘2s  reg .  1930  100% 

4s  coup . 1925  114 

4h  ............  192o  j13Hj 

*"■  1908-18  102% 

3s  registered.. . 1908-18  102% 

0.  S.  o£  Mex.  ext.  g.  1.  of 

1899,  skg  fd  5s .  92 

4s  g.  deb.  of  1904, aer.  A. 1954  84% 

Ken.  of  Cuba  g.  5s  ext.  debt..... 

4  %  External  Loan . 1949 

San  Paulo  5s . 1919 

Japan.  Gov.  4%  ster.loan. .1925 

2d  ser.  4% . 1925 

4s  sterling .  ...  .1931 

Argentine  Internal  5s  of  1909 
Panama  3s  coup -  10‘!’ 


iMst  sale. 


<*100 
96  l4 
96  7e 
aSS 
a87l4 
80 

a96*s 


Jan 

Mar 

Mar 

Mar 

Mar 

Feb 

Feb 

Jan 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 


.1961  a  1 02  7e 

38  r eg . 1961  102*2 

nhineae  Govt-Hg  R.v  5a .  a87 

Dominican  Republic  5a .  100  4 

STATE  AND  CITY 

XN”w4r4C!ty.7. . 1957  <*103%  Mar 

New  4*128 . .....1917  101  Jan 

4 a  corporate  stock . 1^57  ?Jar 


a947s 
98  y4 
95 
96*4 

95  34 
a9  5 
a95 

96 

aS  3*e 
101 
101*8 
101  :}4 


4  *^s  asst  bonds . 1917  101 

Jijg . 1930-60  a997e 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

48  19oo 

4.0 . 1 . 1956 

tt reg . •;:;:::;;::i958 

48. . 1959 

3k,8reg::::::::::::::.v.'-'-'i954 

N.  y.  State  4a . 1958 

N.  Y.  State  4a  reg  . 1958 

N.  Y.  State  Canal  4s . 1960 

N.  Y.  State  4s  . . 1961  (*100% 

N.  Y.  State  Canal  4s . .19t>l  101  % 

N  Y.  State  Canal  4s . 1962  101% 

N.  Y.  State  4s..  — . 1962  101% 

N  Y.  State  Canal  4a,  new. 19bl  101% 
Va.  defd  6s,  Brown  Bros......  <*53 

Fund,  debt . }§?i  §7 

Tennessee  Settlement  3.8.1913  ,99 

City  of  Tokio  6s  of  1912 .  <*8b% 

RAILROAD 

Ann  Arbor  lat  g.  4s. ...... .1995 

Atcb.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4a  reg . 1995 

Adjmt  4s . - . 1995 

Adjmt  4s.  stamped . 1995 

Conv  4a  .......---*..--.-1955  £*102 

Conv.  4a  ---I960  <*100% 

Conv.  5a _ 1917  <*101% 

E.  Okla.  div.  1st  g.  4s - 1928  92 

Trans. Short  Line 4s . 1958  <*87% 

San.  Fe,  P.  &  P.  latg.  58.1942 
Calif.-Ariz.  1st  ref.  4%s  .1962 
Cliic.  &  St.  L.  1st  6s.. -1915 
Atlantic  Coast  Line  4s  ....1952 
Sav.,  F.  <fc  W.  1st  g.  6a.  .1934 

L.  &  N.  collat.  g.  4s . 1962 

S.  S„  O.  &  G.  4a . 1918 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3*08 . 1925 

3%s  reg . 1925 

48 . 1948 

Conv.  4%s  when  Issued . 

Southwest.  div.  3%a . 1926 

P.  J.  <fc  M.  div.  3%s . 1925 

P.,  L.  E.  &  W.  Va.  g.  48.-1941 
Pitts.*  West.  1st  g.  4a.. 19 17 
Cent.  Ohio  reor.lst4%8.  .1930 

Ohio  River  lstg.  5a - 1936 

Boonv’e,  St.L.*  So.  1st  5s. i  951 
Buff..  Roch.  &  Pitts  g.  5s. .1937 
Roch.*Pitts.l3tgold  6s.  1921  <*109% 

Con.  4*28 . 1957  104 % 

Buf.&Susq.R.R.lst  ref.4s..’51  46 

Canada So.eon.g.5s,ser.A.. 1962  <*106% 
Cent.  N.  E.  1st  gtd  g.  4a..  1961  90% 

Cent.of  N.  J.  gen.mtge5s.1987  <*117 

Gen.  mtge  5s  reg . 1987  115% 

Am.  Dock  &  Impt  5s - 1921 

N.Y.&  Long  Br.gen.g.4s.l941 
Cent.  R.  R.  &  Bkg  Co.  of 
Ga.  col.  g.  5s . 1937 


Mar 

Mar 

Mar 

July 

Mar 

Dec 

Mar 

Mar 

Mar 

Feb 

Mar 

Nov 

Feb 

Jan 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Jan 

Mar 

Mar 


<*74  l4  Mar 


<*95 

96 

<*83 

<*85 


107 
100 
103 's 
<*91 


Mar 
Mar 
M  ar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Feb 
Mar 
123%  June 
89  %  Mar 


97 

106% 
<*90% 
90  l4 
a95 
<*94% 
<*88 14 
89% 
88% 
96  >2 
101=8 
108% 
100 
107*2 


105*2 

100*2 


101*2 

Cent,  of  Ga.  con.  g.  5a . 1945  al06*2 

107 
110=8 
90 
88 


Con.  g.  58  reg . 1945 

1st  g.  5s . 1945 

Chattan’gadiv.  p.m.g.4s.l956 
Cent.  vt.lstmtge  gtd  g.  48.1920 
Chesapeake  &  Ohio— 

Gen.  mtge  g.  4*28 . 1992  <*99% 

Conv.  4*28 _ 1930  (*90% 

lstoon.  5s . 1939  <*108% 

Ref.  and  imp.  5s . 1929  101 

R.  &  A.  1st  con.  g.  4s  ...1989  91% 

R.&  A.div.  2dcon.g.4a..  1989  89 

Big  Sandy  1st  4s . 1944  85  % 

Coal  River  1st  g.  4s . 1945  88*2 

Potts  Creek  1st  4s . 1946  8434 

Craig  Valley  div.  5s _ 1940  101% 

Chio.Gt.West.lbt50-yr  48.1959  a 7 5  *2 
Chic.,  Ind.  &  L.  ref.  g.  6s.. 1947  124 

Ref.  gold 5s . 1947  105*4 

Ind.&Louv.lstgtdg.4s  1956  86 

Ohio.,  Ind.  &  South.  4s _ 1956  90*4 

Chic.  &  Alton  g.  3*2S . 1950  a59 

R.  R.  Refunding  g.  3s. ..1949  67 

Chic.  *  E.  Ill.  lstcon.g.6s.  1934  119 

Gen.  con.  1st  5s . 1937  107 ‘s 

Gen.  con.  5s  reg . 1937  106*2 

1st  g.  4s  ref.  *  imp . 1955  74 

Ohio.  &  Ind.  C.  1st  5s .  ..1936  105*4 

Par.  Mon.  1st  Coal  58...  1942  9734 

Chicago  &  Northwestern- 

Consolidated  7s . 1915  1047s 

Sinking  fund  5s  ...1879-1929  104 

Sinking  fund  5s  reg . 1929  104% 

Sinking  fund  deb.  5s _ 1933  107*2 

Deb.  os . . 1929  105  *a 

Deb.  58 . 1921  <*101 

Deb.  5s,  reg . 1921  101 

Gen.  4s - - ..1987  a97 

Extension  4s - ...1926  96 

Extension  4s,  reg . 1926  96 

Gen.  g.  3*28 . 1987  082*4 

Gen.  3  *28  reg . 1987  84 

Fre.,Elk.  &  Mo.Val.  6s. .1933  121*4 

Mil., S.  &  N.  W.  1st  4s..  1947  093 

MU..L.S.&W.  lstg. 68.1921  111*2 

Ashland  div.  lstg.  6s... 1925  li4*s 
Ext.  and  imp.  8.  f.g. 5s.  .1929  107*4 

Mioli.  div.  6a .  1924  113*2 

C..  B.  &  Q.  4s  Joint  bonds. .1921  o94ls 

4s  Joint  bonds  reg . 1921  o937s 

Gen.  4a . 1958  094*4 

Debenture  5s . 1913  olOO 


Southwest,  div.  4s . 1921  98% 

Denver  div.  4s . 1922  98 

Illinois  div.  3*28 . 1949  <*84% 

Illinois  div.  g.  4a . 1949  <*95% 

Iowa  div.  skg  fd  4s . 1919  o98 

Iowa  div.  5s . 1919  103% 

Nebraska  ext  4s  _  1927  o96*4 

Chic.,  M.  &  Puget  Sound 

lat  mtge g.  as . 1949  92  Mar 

Chic.,  Milw.  *  St.  Paul— 

Gen.  mlge  4s,  ser.  A _ 1989  o96 

Gen.  g.  3 *28,  ser.  B . 1989  83*2 

Deb.  4s . 1934  087*2 


Oct 

Fel) 

Mar 

Ifeb 

Mar 

Mar 

Mar 

Jan 

Mar 

Oct 

Nov 

Nov 

Feb 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Feb 

Jan 

Nov 

Mar 

Aug 

Mar 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Oct 

Jan 

Mar 

Mar 

Feb 

Feb 

July 

Aug 

Mar 

Feb 

Jan 

Feb 

Jan 

Mar 

Mar 

Feb 

Mar 

Feb 

Oct 

Mar 

Deo 

Mar 

Dec 

Mar 

Feb 

Jan 

Mar 

Jan 

Mar 

Mar 

Mar 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

Nov 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 


104:!4  May 
104=8  Jan 


106 


Feb 


104=8  Feb 
10934  Feb 
110*2  Mar 
102*4  Oct 
100=8  Feb 
100*8  Mar 
100*8  Aug 
105*2  Mar 


092 

91 


Mar 

Dec 


86  Mar 
084*2  Mar 
o62  *4  Mar 
108*2  Feb 
87%  Feb 
098  Mar 


89 


Feb 


100*2  Mar 


Last  sale. 

Conv.  4*28  when  issued .  ol02*s  Mar 

1st  Ohio.  *  Pae.,  W.  5s..  1921  ol04  Mar 

La,  O.  &  Dav.  5s . 1919 

Chic.  *  L.  Snp.  div.  g  5s. 1921 

Chic.  &  Mo.  RIv.  5s . 1926 

Wis.  &  Minn.  div.  5s.. ..1921 

Wisconsin  Valley  6s . 1920 

Dubuque  div.  6s . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

MU.  &  Nor.  1st  con.  6s..  1913 

Extension  4*28 . 1913 

C.,  R.  I.  &  P.  Ry  coup.  6s.. 1917 

Gen.  g.  4s . 1988 

Gen.  g.  4s,  reg . 1988 

Deb.  5s . 1915-32 

1st  &  ref.  4s . 1934 

Chic..,  R.  I.  &P.  R.R.  4s. .2002 

B.  C.  R.  &  N.  col.  tr.  5s. .1934 

R.  I.,  Ark.  &  L.  4*28 . 1934 

Keoknk&DesM.lstg.5s.l923 
St.  P.  &  K.  C.  Short  Line  4%s 
Choc.,Okla.&  Gulf  gen.  5s. T9 

Con.  g.  5s . 1952 

Chic.,  St.  P.,Minn.  &  Omaha  - 

Con.  6s . 1930  120 

Con.  6s,  ref.  3 *28 . 1930  89*4 

Deb.  g.  5s . 1930  <*101% 

C. ,St.  P.  <fc  Minn.  1st  6s..  1918  119*2 

St.  P.  AS.  C.  1st  g.  6s. ..1919 

Chic.&W.  Ind. gen. g. 6s. .1932 

Con.  4s . 1952 

Cinc.,H.&  Day.lst  ref.  g.  4s. '59 

2d  4*28 . 1937 

Cinc.,D.  &  I.lst gtd 5s. .1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  <fc  W.  1st  g.  5s. .1935 
Cleve.,  Cine.,  Chic.  &  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4*28 . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&M.  div.  1st  g.4s..  1991 
C.,  I.,  St.  L.  &  C.  eon.  68.1920 
C.,  I.,  St.  L.  &  C. eon.  4s  reg.. 

Cin.,S.&C.  1st  con.  g.  5a. 1928 
C.  C.  C.  &  Ind.  gen.  6s  ..1934 
Peoria  &  E.  1st  con.  4s..  1940 
Peoria  &  E.  income  4s..  1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4*28 _ 1935 

Dei.  &  Hud.  conv.  deb.  4s. .1916 
1st  lien  equip.  15-yr  g.4*2S.’22 

1st  ref.  4s . 1943 

Penn.  div.  7s . 1917 

Al.  &  S.  conv.  gtd  3*28..1946 
Delaware,  Lack.  &  W. — 

Mor.  &  Es.  1st  mtge 7s.. 1914 


106 


108*2 

107 

88*2 

86*4 

100% 

98*4 

86% 

103 

<*90% 
91*2 
o90 
a90 
89*4 
1047s 
a90 
107*8 
120 
88*4 
44 
a  30 
<*92% 
<*91% 
<*96% 
<*98 
<*96 
110=8 
<*86 


Jan 

Mar 

Dec 

Mar 

Feb 

Mar 

Mar 

Mar 

June 

Oct 

Mar 

Feb 

Dec 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

July 

Mar 

Jan 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 


1027s  Feb 
M.  &  E.  1st  con.  g.  7s... 1915  a  105%  Mar 

- - - -  - <*110%  Mar 

105=8  Feb 
96%  Feb 
86  Mar 
93*2  Mar 
<*80  Mar 
<*96%  Mar 
<*83%  Mar 
<*78  Mar 


N.  Y.,  L.  &W.  1st  6s. —1921 
N.Y..L.&  W.  con.  5s.. ..1923 
N.  Y..  L.  &  W.  imp.  4*. .1923 
Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4*28 . 1936 

1st  and  ref.  5s . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s..  1939 
Mge  &  col.  tr.  g.  4s,  A. ..1949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935  79%  Dec 

Det.  &  Mack.  1st  g.  4s  —.1995  87  Dec 

DuL,  Miss.  &  Nor.gen.  5s. 1941  104*4  Mar 

Dnl.  &  Iron  Range  1st  5s_.  1937  100  Feb 

DuL,  S.  S.  &  Atlantic  5s. .1937  103=s  Feb 

Elgin,  J.  &  East.  1st  g.  5s.  .1941  110  Aug 

Erie— 

N.Y.&  Erie  2d  ext.  5s. .1919  103  Feb 

N.Y.&Erie3dext.g.4*2S..’23  99%  Oct 

4th  ext.  5s . 1920  103  Mar 

1st  con.  g.  7s . .1920  all3*s  Mar 

Erie  RaUroad— 

Con.  gen.  lien  4s . 1996  a73*4 

1st  con.  pr.  lien  4s . 1996  a83% 

Conv.  g.  4s,  ser.  A . 1953  75 

Conv.  g.  4s,  ser.  B . 1953'  o70*4 

Erie-Penn.  col.  tr.  4s . 1951  a89  *s 

Long  Dock  con.  g.  6s _ 1935  122=s 

BnlL,N.Y.&  Erie  1st  7s  1916  110 

Cldc.  &  E.  1st  g.  4-5S.—1982  110*2 

N.  Y.  &  Gr.  Lake  g.5s  1946  103*2 

N.  Y.,L.E.&W.g.fund.7s  1920  116*4 

N.Y.,  L.E.tfc  W.Coal  &  RR.  6s  107% 
N.Y..L.  E.  &W.  D.&Irnp.  6s  100*2 
N.Y..S.  &  W.  1st  ref.  5S.1937  100% 

Terminal  1st  5s... _ 1943  107% 

Gen.  mtge  g.  5s . 1940  85 

Wilk.&B.  1st  gtd  g.5s.  1942  «98*2 
Midland  N.  J.  ext.  5s..  1940  111*2 

Ev.  &  Ind.  1st  con.  gtd  6s.  1926  106 

Ev.  &  T.  H.  1st  gen.  5s. ..1942  987s 

lstcon.  6s  — . 1921  110 

Sullivan  Co.  Br.  1st  6s..  1930  95 

Flor.E.Coast  1st  mtge  4*28.  .’69  94 

Ft.  W.& D.C.  lstg.  4-6s.. 1921  108 

Ft.  W.  &  RioGr.  g.  3-4s... 1928  aT2 

Gal.  H.  &  H.  1st  5s . 1913  100 

Great  Northern— 

1st  &  ref.  4*43 . 1961  o99*4 

St.P.,M.&M.lst  eon.g.6s..’33  120*2 

SLP..M.&  M.con.  6s  reg.. ’33  119*4 

Con.  4s . 1933  98 


Reduced  to  4*28  . 


.1933  nl02% 


Conv. 4*28 . 1932  al02*2 


Mar 

Mar 

Mar 

Mar 


E.Minn.Nor.  div.  1st  48.1948  97 

Montana  ex.  4s . 1937  a9 6 

Montana  Cent  1st  5s...  1937  109 

Mont. Cent,  lstgtdg.  63.1937  124*2 

Wilmar&S.Fails  Ist5s..l938  110 

Green  Bay  deb.  B .  a  1 4  *2 

G.&S.Is.  1st  ref.&ter.g.Ss. 1952  a90 

Hock. V.  lstcon. g.4*2S— 1999  «99*2 

Col.&Hock.V.  1st  ext.4s.  1948  92 

Col.  &  Tol.  1st  4s . 1955  92% 

Hous.  Belt&Terml  1st  5s. 1937  101 

lUinois  Cent.  1st  g.  4s . 1951  a  100 

Col.  tr.  g.  4s . 1952 

Ret.  4s . 1955 

1st  gold  3  *28 . 1951 

4s,  L.,N.  O.  &  T— .  - 

Cairo  Bridge  1st  4s 

Lichfield  div.  1st  3s _ 1951 

C.,St.  L.  &  N.  O.  g.  5s..  1951 
St.  L.  div.  3  *2S 

MemplU8  div.  1st  4s _ 1951 

Omaha  div.  lstg.  3s _ 1951 

Louv.  div.  g.  3*28 . 1951 

Louv.  div.  g.  3*28  reg _ 1951 

Western  Lme  1st  g.  4s. .1951 
Carh.  &  Shaw.  1st  g.  Is. 1943 

Inti.,  Ill.  &  la.  1st  g.  4s.  - 

Int  &  G.  N.  1st  6s . 1919  dl05  *4 

Iowa  Cent.  1st  g.  os . 1938  a97 % 

Ret  g.  4s . 1951  a60 

Jamestown  F.  &  Clear.  4s.  1959  93 

Kansas  City  So.  3s . 1950  71*2 

Ref.  &  Imp.  58 . I960  097*2 

Kansas  City  Terminal  4s. .1930  93*4 

Lake  E.  &  West.  1st  5s... 1937  104 

2d  mtge  g.  5s . 1941  a97 

Lh.  V.  N.  Y.  1st  gtd  g.  4  *28. 1940  102 

1st  gtd  4*28  reg . 1940  104*a 

Lei  Ugh  Valley  Coal  1  st  5  s ..  1 93  3  1 05  >2 

Leh.  Val.  of  Pa.  ton.  g.  48.2003  95*2 

Leh.  V.  Ter.  1st  gtd  g.  5s. .1941  110% 

Lehigh  &N.Y.  lstg.  4s..  1945  93 

Long  Isld  1st  eon.  g.  5s  ...1931  107 

Gen.  g.  4s . 1938  93 

North  Shore  1st  con.  5s.  1932  104*4 

Unified  4s . 1949  89% 


.1952 

(*94% 

.  1955 

(*94% 

.1951 

88% 

.1953 

<*93% 

.1950 

94% 

.1951 

75% 

.1951 

113% 

.1951 

85% 

.1951 

103 

..1951 

76% 

..1951 

85% 

.1951 

83 

.1951 

94 

1.1943 

94% 

-1950 

93% 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Apr 

Feb 

Aug 

May 

Sept 

Jan 

Feb 

Feb 

Feb 

Mar 

May 

May 

Mar 

Jan 

June 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Sept 

Mar 

Dec 

Jan 

Feb 

Mar 

Mar 

Mar 

Feb 

Mar 

Dec 

Mar 

Mar 

Mar 

Feb 

Mar 

July 

Nov 

Nov 

Aug 

Aug 

Aug 

Oct 

Aug 

Feb 

July 

Mar 

Mar 

Mar 

Mar 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Mar 

May 

Mar 

Feb 

Feb 

June 

Mar 

Feb 

Dec 

Feb 


Last  sale. 

GUI.  ret  g.  4s . 1949  a91*a  Mar 

Ferry 4 *28 . .....1922  96*4  Nov 

V. Y.&Rock.Bcli  lstg.5s..’27  103  Jan 

Louisiana  &  Ark.  1st  5s. .1927  93  Feb 

Louisv.  <fcNash.  col.tr.g.5s  .’31  106%  Mar 

Gen.  mtge  6s . 1931  112  Mar 

Gold  5s . 1937  111  Mar 

St.  Louis  div.  1st  g.  6s. .1921  111*2  Aug 

St.  Louis  2d  3s . 1980  69=s  Sept 

E..H.&  Nash.  lstg.  6s. .1919  110%  Dec 

N.  O.  &  Mob.  1st  6s . 1930  120*4  Mar 

N.  O.  &  Mob.  2d  6s .  114%  Feb 

Unified  gold  4s . 1940  «95%  Mar 

Pensacola  <fe  At.  1st  6s. .1921  105%  Mar 

Ky.  Cent.  g.  4s . 1987  90  Mar 

Nash.,F.  &S.  lstg.  5s.  .1937  109%  Oct 

L. &Nasb.-So.RyJomt4s.l952  87%  Feb 

Npt  &  Cin.Bridge  4%s..l945  101%  Jan 

Pad.  &  M.  Ist48 . 1946  94  Oct 

Atl.,K.  &  Cin.  div.  g.  4s..  1955  «91  Mar 

Atl.,K.  <fc  Nor.  1st  g.5s..  1946  111  Jan 

Mob.  &  Mont.  4%s . 1945  103*4  Feb 

M. ,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938  95  Mar 

Minn., S.S.M.&A.lst  4s.  1926  96*4  Sept 

Minn.<fcSt.L.  1st  con.  5s. .1934  94  Mar 

1st  7s . 1927  124%  Oct 

1st  and  ref.  g.  4s . 1949  60  Mar 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . 1990  »91%  Mar 

2dmtge4s . 1990  78%  Mar 

1st  ext.  g.  5s . 1944  a99%  Mar 

1st  ret  4s . 2004  75  Mar 

St.  Louis  div. lstref.g.4s.200l  77  Dec 

Gen.  mtge  skg  Id  4 %s...  1936  85*4  Feb 

Dal.<fcWacolstgtdg.5s.l940  104%  Sept 
K.  C.  &  Pac.  1st  4s . 1990  877s  Feb 

M. ,K.  &  T.  of  T.  Ist5s..l942  al00*4  Mar 

Mo.,  Kans.  &  E.  1st  5s. .1942  103%  Mar 

Mo.,Kans. &Ok.  Ist5s..l942  104  Jan 

Sherman,  S.  <fe  S.  5s . 1943  103  Jan 

Tex.&Ok.  lstgtdg.  58.. 1943  101%  Mar 

Mo.  Pacific  1st  con.  g.  6s. .1920  alOo  Mar 

Trust  g.  5s . 1917  98%  Mar 

40-yrgoldls . 1945  a697s  Mar 

1st  col.  g.  5s . 1920  a97%  Mar 

Conv.  5s . 1959  a85%  Mar 

Cent  Bch  U.  P.  1st  4s  . 1948  81  Dec 

Cent.  br.  1st  gtd  g.  4s _ 1919  «91  Mar 

Pac.  of  Mo.  1st  ex.  g.  4s..l938  tt92=s  Mar 

Pac.  of  Mo.  2d  5s . 1938  103*4  Dec 

St.  L.,1.  M.&S.ref.g.4s..l929  81  Mar 

Gen.  con.  ry  &  1. g.  5s _ 1931  al03%  Mar 

Riv.  db  Gulf  div.  lstg.4s. 1933  a83*4  Mar 

Verd.  Val.I.&W.lst  5s.. 1926  96  Jan 

Mobile  &  Ohio  new  6s . 1927  117  Mar 

Ext.  g.  6s . 1927  112%  Jan 

Montgomery  div.  5s . 1947  al 08  Mar 

Gen.  g.  4s. . 1938  84*s  Mar 

St.  L.  &  Cairo  col.  4s _ 1930  89  Mar 

Nash.,  C.  &  St.  L.  1st  7s  ..1913  al00%  Mar 

lstcon.  g.  5s . 1928  107  Mar 

Nat.  R.R. of  Mex.  con. 4s. .1951  77  Jan 

Prior  lien  4%s . 1926  967s  Feb 

Nat.RailwaysolMex.4%8.1957  84%  Mar 

Gtd  gen.  4s . 1977  77  Feb 

New  Orleans,  Mob.  &  C.  5s _  a79%  Mar 

New  OrleansTerm.lst4s.. 1953  86%  Feb 

New  York  Central- 

Gen.  mtge3%s . 1997  u84%  Mar 

Gen.  mtge  3 %s  reg . 1997  u83  Mar 

Deb.  g.  4s . 1934  u88  Mar 

Mich  Cent.  col.  g.  3 %s..  1998  u77  Mar 

Lake  Shore  col.  g.  3%s  ..1998  a78%  Mar 

Lake  Shore  col.  g.  3 %s  reg _  a77  Mar 

W.  Shore  gtd  coup.  4s  ...2361  u96%  Mar 

W.  Shore  gtd  4s  reg . 2361  u95  Mar 

Cartb.  cfeAdlr.  1st  g.4s  .  1981  88  Oct 

R. .  W.  &  O.  con.  1st  ex.  5s. ’22  104  Mar 

Rutland  1st  con.  4%s...l941  96  Oot 

Beech  Creek  1st  g.  4s.  .  1936  98  Feb 

Ogd.  &L.  C.  lstgtd  g.  4s. 1948  83*4  Feb 

N.  Y.  &  Harlem  g.  3%s.2000  87%  Dec 

St.  Law.  &  Adir.lstg.5s. 1996  108  Sept 

Mohawk  &  Malone  4s. .1991  98%  Jan 

N.  Y.  &  Nor.  1st  g.  5s  ..1928  107  Feb 

Lake  Shore  &  Mich.So.— 

G.  3%s . 1997  87%  Mar 

G.  3%s  reg . 1997  86%  Feb 

Deb.  g.  4s . 1928  a91*4  Mar 

4s . 1931  «91  *8  Mar 

Mich.  Cent.  1st  g.  3%s  ..1952  86  Feb 

Deb.  4s . 1929  87%  Mar 

Det.  Riv.  Tun.  4%s...  1961  99%  Feb 

N.Y.,C.&St.L.lstg.4s.l937  98%  Mar 

1st  g.  4s,  reg . 1937  97%  Jan 

Deb.  4s . 1931  87  Mar 

N.  Y.,N.  H.  &  H— 

Conv.  deb.  6s . 1948  al21*4  Mar 

Conv.  deb.  6s  reg . 1948  123%  Jan 

Conv.  3%s . 1956  a81  Mar 

Non-conv.  deb.  3%s . 1954  82  Mar 

Non-conv.  deb.  4s . 1955  88%  Feb 

Non-conv.  deb.  4s . 1956  88*4  Feb 

Nou  oonv.  deb.  3%s . 1956  84  Mar 

NewEng.R.R.con.g. 4s. .1945  99%  Nov 

Harlem  ctiv.<&  Portchester  4s  99  Sept 

Honsatonic  con.  5s . 1937  110  Feb 

Bost.&  N.Y.AirL.lstg.4s.’55  99%  June 
N.Y.,  W.&  Bos.lstg.  4%s.’46  d9  5  Mar 

N.Y..O.&  W.  ref.lstg.  4S..1992  90  Mar 

Gen.  4s  . 1955  87  Mar 

Norfolk*  South.  IstgSs.. 1941  100  Mar 

1st  ref.  5s  ser. A  . . 1961  o98%  Mar 

Norfolk  &  West.  gen.  6s. .1931  119  Mar 

Imp.  &  ext.  6s . 1934  123  Jan 

Conv.  4s . 1932  104%  Mar 

Conv.  4%  when  issued... 1923  al03%  Mar 

Conv.  4s  new . 1932  109*4  Feb 

Div.  lstiien  &  gen.  g.  48.1944  «9 1  Mar 

1st  con  g.  4s . 1996  o94%  Mar 

Poca.  C.  &  C.  Co.  ,ft.4s..l941  88  Mar 

New  River  1st  g.  6s _ 1932  120%  Feb 

Col. ,Conn.<feTol.lstg.5s. 1922  105%  Jan 

SciotoV.*fcN.E.lst  gtd  4sl989  95  Feb 

No.  Pac.  prior  lien  4s . 1997  095*4  Mar 

Prior  lien, reg . 1997  97*4  Feb 

Gen.  lien  3s . 2047  a 66  Mar 

Gen.  lien  3s,  reg . 2047  67%  Jan 

St.  P.-Dul.  div.  g.  4s . 1996  94%  Dec 

St.  P.  &  Dnl.  2d  5s . 1931  102%  Jan 

lstcon.  g.  4s . 1968  92%  Mar 

St.  P.  &  N.  P.  gen.g.  6s. .1923  113  Mar 

No.  P.  Ter.  Co.  1st  g.  6s...  1933  111%  Feb 

Ohio  Connecting  lstg.  4s..  1923  96  Feb 

Ore.-Wash.  R.  R.  &  Nav. 

1  st  &  ref.  g.  4s . 1961  o90  Mar 

Ore.  Ry  &  N.  con.  g.  4s.  .1946  091*4  Mar 

Pac.  Coast  Co.  1st  g.  5s _ 1946  a99%  Mar 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  3%s . 1915  d96%  Mar 

Phil., Balt.*  W.  1st  g.  48.1943  100  Jan 

U.  N.  J.  R.  R.  &  Canal 

gen.  4s . 1944  101%  May 

Allegheny  Valle.vgen.  4s.  1942  99*4  Feb 

Del.Riv.Bridge  lstg.4s.1936  100  Sept 

Pennsylvania  Co. — 

1st  real  estate  g.  4s . 1923  101*4  Mar 

Tr.  ctfs,  gtd  3%s . 1916  97=s  Dec 

Gtd3%scoLtr.ctfs,ser.A.1940  89*4  Apr 

Gtd  3%scol.tr.ctf8,ser.B.1941  d85%  Mar 

Gtd  3% .  1937  89  Sept 

Gtd  4 %s  1st  c . 1921  al02%  Mar 

Gtd  4%s  reg . 1921  102%  Jan 

Gtd g.  15-25  yr  4s . 1931  95*4  Mar 

Con.  4s . 1948  alOO  Mar 

Con.  g.  4s . 1943  100%  Mar 

Erie  &  Pitts,  gtd.  4 %s  ..1940  91%  May 

G.  R.  &  Ind.  lstg.  4%s.. 1941  101%  Feb 


Last  sale. 

Cin..L.*N.lstcon.g.4s..l942  92%  Feb 

Cleve.  &  Pitts,  gtd.  3 %s, ser.  C  90*s  Oct 
P.,C.,C.&  StL.g.4%8,  A  .1940  103%  Feb 

G.  4%s,  B . 1942  104%  July 

Gtd  is,  ser.  D . 1945  97  Deo 

Gtd  4s,  ser.  F . 1953  95*4  Jan 

Ser.  G,  gtd  4s . 1957  97%  Jan 

Ser.  E.  3%s . 1949  95*4  Sept 

Peoria&Pekin  Un.  Ist6s,1921  106  Feb 

Pere  Marquetteref. 4s— .1955  54  Jan 

Gtd  4s . 1955  51  Mar 

lstcon.  5s . . . 1939  96  Sept 

Pt.  Huron  div.  os . 1939  96%  Feb 

Flint  &  P.  Marq.  con.5s. 1939  96  Feb 

Philippine  Ry  1st  as . 1937  83*4  Feb 

Reading  gen.  48 . 1997  096%  Mar 

Jersey  Cent.  col.  g.  4s..  .1951  96  Mar 

S.  A.  &  A.  P.  1st  g.  gtd  4s.  1941  83  Mar 

St.  Jo.*Gr.Isldlst2-34s,1947  83%  Feb 

St.  Louis  &  San  Francisco— 

Gen.  mtge5s . . . 1931  102%  Mar 

Gen.  mtge  6s . 1931  114*4  Jan 

St.  L.  &  S.  F.  ret  g.  4s. .  1951  a74  %  Mar 

Con.  g.  4s . 1996  85%  Dec 

Gen.  lien  5s . 1927  d79%  Mar 

Southwest  div.  5s . 1947  100  Jan 

K.C.,Ft.  S.*M.con.g.6s.l928  111%  Mar 

K.C.,Ft.S.&M.ref.gtdg.4s.’36  «74  Mar 

Oz.& Cher.Cent.  lstgtU5s.T3  99=s  Mar 

St.  L.  Southw.  1st  g.  48...  1989  o87  Mar 

2d  inc.  4s . 1989  79  Mar 

Con.  g.4s . 1932  a79*4  Mar 

Seaboard  Air  L.  50-yrg.  48.1950  85%  Feb 

50-year  g.  4s  stpd . 1950  o83=s  Mar 

Adj.  5s  . . 1949  a72*4  Mar 

Ref.  g.  4s . 1959  77%  Mar 

Ga.  &  Ala.  lstcon.  5s  ...1945  105  Feb 

Ga.,  C.  &  N.  lstgtd  5s. .1929  103%  Mar 

Atl.  *  Bir.  1st  g.  4s . 1933  o84*4  Mar 

Carol-Cent.  lstcon.g.4s  .1949  o917s  Mar 

Fla.  Cent.  &  Pen.  ext.5s.1930  103%  Jan 

South.  Pacific — 

H.  &Tex.Centl8tg.5s..l937  109*4  Sept 

H.*Tex.Ceni.gen.g.4s..l921  93  Mai 

Gal..  H.  &  Sau  A.  Mex. 

&  Pac.  div.  5s . 1931  104  Mar 

H.E.*WestTex.gtd5s..l933  103  Dec 

S.  P.  Co.  col.  tr.  4s . 1949  (*90  Mar 

So.  Pac.  conv.  4s . 1929  (*89%  Mar 

Cent.  Pac.  lstref.  gtdg.  4s.’49  (*93%  Mar 

Cent.  Pac.  gtd  g.  3 %s _ 1929  91  Feb 

T.  S.  L.  1st  gtd  g.  4s  ..1954  91%  Feb 

S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  (*91%  Mar 

San  Fran.  Term!  1st  4s  .1950  88=s  Feb 

8o.Pac.Coastlstgtdg4s.1937  91%  Sept 

Mor.,  La.  &  Tex.  1st  6s. 1920  107  Jan 

Oregon  &  Cal.  1st  5s  ...1927  102  Mar 

Austin&N.W.lst  gtd  5s. 1941  106  Jan 

South.  Ry.  1st  con.  g.  6s. .1994  (*105  Mar 
Dev.  &  Gen.  4s,  ser.  A..  1956  (*77%  Mar 

St.  L.  div.  1st  g.  4s . 1951  85  Mar 

Mem.  div.  4%s-5s . 1996  (*107  Mar 

E.T..V.&  G.  con.  1st  g.  5s. 1956  108  Mar 

Reorg.  lien  g.  5s _ '...1938  105%  Jniy 

Div.  1st  5s . -.1930  106  Feb 

Ga.  Pac.  1st  g.  6s . 1922  110  Mar 

Rich.  &  Danv.  con.  6s  ..1915  102*4  Mar 

Deb.  5s . 1927  103%  Jan 

Va.  Mid.  gen.  5s . 1936  108*4  Jan 

Va.  Mid.  ser.  E  5s .  1926  104%  Jan 

Va.  Mid.  ser.  F  5s . 1931  (*104  Mar 

Ga.  Mid.  1st  3s . 1946  (*64%  Mar 

W.  N.C.  lstcon.  g.  6s...  1914  101  Feb 

8.C.  &  Ga.  lstg.  5s . 1919  101  Feb 

Mob.  *  Ohio  col.  g.  4s...  1938  84  Mar 

Mob. &  Bir. pr.lieng.5s  .1945  105%  Nov 

Mob.  &  Bir.  mtge  g.  4s .  .1945  79  Mar 

Ala.  Cent.  1st  ts . 1918  105*4  Sept 

Ala.  &  Danv.  1st  g.  4s  ..1948  87*4  Jan 

Rich.  &  Meek.  1st  2.4s  .  .1948  73  Sept 

Knox.  &  Ohio  1st  6s _ 1925  111%  Mar 

Ter.AssnofSt.L.lstcon.g.5a.’44  111  Aug 

1st  gold  4%s . 1939  104  Feb 

Gen.  ret  skg  fd  g.  4s _ 1953  94=s  Oct 

St.L.Mer.Bridgegtd5s..l930  106  Sept 

Tex.  &  Pac.  1st  g.  5s . 2000  (*103%  Mar 

2d  g.  inc.  6s . .-2000  51  Nov 

Tol.,  P.  &W.  1st  gtd  4s...  1917  (*90  Feb 

Tol.  &  Olno  Cent.  1st  5s.. .1935  (*105%  Mar 

Gen.  g.  5s . 1935  103  Nov 

Kanawna  &  Mich.  4s _ 1990  91%  Feb 

Kanawha  &  Miob.  2d  5s. 1927  (*97%  Mar 
Tol.,  StL.&W.pr.  lien  3%s.  1925  84  Dec 

Gold  4s . 1950  (*56  Mar 

Col.  4s . 1917  68  Dec 

Tor., Ham.*  Buf.lstg.4s.. 1946  88  Mar 

Ulster*  Del.  lstcon.  g.  5s.  1928  103  Mar 

lstref.  4s . 1952  86%  June 

Union  Pac.  Ld  Gt  4s . 1947  u95%  Mar 

Ld  Gt  4s  reg . 1947  98%  Feb 

Conv.  4s . 1927  (*92%  Mar 

Ref.  4s . 2007  (*93  Mar 

Ore.  Short  L.  1st  6s . 1922  109%  Mar 

Ore.  Short  L.  con.  5s _ 1946  (*105  Mar 

Ore.  Short  L.  gtd  ref.  4s. 1929  (*89  Mar 

Vandalia  con.  g.  4s,  ser.  A. 1955  94  Feb 

Con.  4s,  ser.  B . 1957  (*93  Mar 

VeraCruz*  Pac.lst4%s.. 1934  94  Oct 

Va.  &  Swn.  1st  con.  5s _ 195X  95  Mar 

1st  gtd  5s . 2003  <*107  Mar 

Virginian  Ry  1st  m.  5s _ 1962  (*98%  Mar 

Waoasb  1st  5s . 1939  a  103%  Mar 

2d  5s . 1939  (*95%  Mar 

1st  lien  term.  g.  4s . 1954  80  Mar 

Ref. &ext.4s . 1954  a57%  Mar 

Ref.  *  ext.  4s  Equit.  Tr.  ctfs  abb  Mar 
Ref.  &  ext.  4s  Central  tr.  ctfs  (*52%  Mar 
Omaha  div.  1st  g.  3 %s  ..1941  69  Dee 

Detroit  &  Chicago5s... .1941  107  Feb 

DesMoinesdiv.lstg.4s.1939  80  Aug 

ToL&Chic.  div.  1st  g.  4s. 1941  80  Feb 

Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954  (*24  Mar 

Pitts.  Term. Ist4s  Cent.tr.clfs  (*24  Mar 

Pitts.  Term.  4s  Col.— 

Cent.  tr.  otfs. .  24  Mar 

Pitts.  Term.  2d  g.  4s _ 1954  1  Mar 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  2  Mar 

Wash. Term. lstgtdg.  48.1945  100  Oct 

West.  Maryland  1st  4s _ 1952  (*80  Mar 

W.  N.  Y.  &  Pa,  1st  5s . 1937  106%  Feb 

Gen.  g.  3-4s . 1943  86  Oct 

Wheel.*  L.E.  Ry  ext.  5s. .1930  99  Feb 

W.  *  L.  R.  R.  lstcon.  g.4s. 1949  (*80  Mar 

Wheeling  div.  lstg.Ss.. 1928  101%  Feb 

Win.-Salem,  S.  B„  4s . 1960  89=s  Feb 

Wis. Cent.  1st  gen.  g.  4s.. .1949  (*90%  Mar 

Superior  &  Dnl.  div. 4s.  .1936  89%  Mar 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  as... 194ts  78%  Mar 

Allls-Chalmers  5s  tr.  co.  ctfs _  56  %  Mar 

5s  tr.  co.  ctfs  stpd .  00  3 *4  Mar 

Am.  Ag.  Chem.  conv.  5S...1928  (*997s  Star 
Am.Cot.  Oildeb.  ext.4%s..l915  (*96*4  Mar 

Deb  5s . 1931  (*93%  Mar 

Am.  Hide  &  Lea.  s.  f.  g.  6S.1919  alOO  Mar 

Am.  Ice  Sec.  deb.  6s . 1925  76  Mar 

Am.  Smelting 6s . 1926  al03=s  Mar 

Am.  Spirits  Mfg lstg.  6s. .1915  99%  Jan 

Am.  Tel.  &  Tel.  conv.  4s. .1936  <*103%  Mar 

Conv.  4%s  full  paid .  <*103  Mar 

Conv.  4 %s  50  per  cent .  <*102%  Mar 

Col.  tr.  4s . 1929  <*86=e  Mar 

Am.Threadlstcol.tr.  4s..  191 9  92%  Mar 

Am. Tobacco  6s . 1944  119%  Mar 

4s . . . 1951  <*96*4  Mar 

Am.WritingPaperlstm.&f.  5s  <188%  Mar 
Armour  &  Co.  4%s . 1939  <*90*4  Mar 


Last  sale. 

Baldwin  Locomotive  5s. ..1940  103  Sept 

Beth.  Steel  1st  ext.  5s . 1926  <*95%  Mar 

1st  *  ref.  mtge.  5s . 1942  <*83*4  Mar 

Br.  Rapid  Tran.  g.  58 . 1945  (*101%  Mar 

Ref.  conv.  4s . 2002  <*87%  Mar 

Kings  Co.  Elev.  1st  g.  4s _  83%  Dec 

Kgs  Co.  El.  1st  g.  4s  stpd  gt(l..  84  Mar 

Bklyn  C.  1st  con.  5s. .1916-41  102%  Mar 

Bklyn.Q.Co.*Sub.con.gtd.5s  98  Jan 

Bklyn  Un.El.lstg.4-5s..  1950  <jloO%  Mar 
Bklyn  Union  Elev. stpd. 1950  100  Mar 

Nassau  Eiec.gtdg.  4s. ..1951  <*76  Mar 

Bklyn  U.  G.  lstcon.  g.  5s.. 1945  <*105%  Mar 
Buffalo  Gas  Co.  1st  g. 5s. ..1947  65  Oct 

Bush  Term.  1st  mtge  4s. ..1952  89  Feb 

Con.  5s . 1955  96  Jan 

Cal. Gas*  El.unf.*ref.5s..l937  <*94%  Mar 

Cent.  Leather  Co.  g.  5s _ 1925  a94%  Mar 

CliinoCopper  lstconv.6s..l921  150  Mar 
Col.  Fuel  *  I. g.  8.  f.  g.  5s..  1943  <*98  Mar 

Col.  Inds.  1st  m.  col.  tr.  5s. 1934  <*78%  Mar 

Commercial  Cable  4s . 2397  82%  Dec 

Conn.  Ry &L.lstref.g.4 %s stpd  99%  Feb 

ConsolidatedTobaccog.48.1951  97  Mar 

Cont'oeutal  Coal  s.  f.  5S...1952  <*97%  Mar 

Com  Prod.  ref.  s.  f.  5s . 1931  96%  Feb 

Sink,  fund  5s . 1934  90  Mar 

Cuban-Am.Sugarcol.tr.6s.191s  94%  Feb 

Cumberland  Tel.  &  Tel.  6s.  19 18  a98%  Mar 

Detroit  City  Gas  g.  5s . 1923  100  Mar 

Det.Edison  lstm.eol. tr.5s.1933  alOl  “s  Mar 
Det.  United  1st  con.  g.4%s.  1932  a7‘2%  Mar 

Distillers  Sec.  Corp.  5s _ 1927  a65%  Mar 

Du  Pont  de  Nem.  Powder  4  %s  a86  Mar 
Gas&Eiec.  of  Bergen  Co.  con.  5s  100  Feb 
General  Baking  1st  6s....  1936  95%  Mar 

General  Elec.  3%s .  1942  79  Mar 

Deb.5s  tem. rets., full  pd.  1952  al037e  Mar 

General  Motor  s.  f.  6s . 1916  u98%  Mar 

Grand  Rap.  Ry  1st  g.  5s  ..1916  100  Sept 

HavanaEleo.Rycon.g.5s.l952  98  Feb 

Hud.  Co.  Gas  lstg.  5s . 1949  103%  Mar 

Ill.  Steel  deb.  4 %s . 1940  u86%  Mar 

Deb.  5s . 1913  100  Mar 

Indiana  Steel  1st  5s . 1952  <*100  Mar 

Insp.  Cop.  6s  sub.  rects  3d  pd..  <*100  Mar 

Interborongh-Met.  4%s _ 1956  <*78%  Mar 

Interb.Rpd  Tran,  gold  5s. .1952  <*103%  Mar 
Int.  Mercantile  Mar.  4  %s.  1922  (*63%  Mar 

Int.  Navigation 5s . 1929  78%  Feb 

Int.  Paper  1st  con.  g.  6s. ..1918  (*102%  Mar 

Conv.  5s . 1935  <*87  Mar 

Int.  Steam  Pump  s.  f.  5s. .1929  82  Mar 

Kan.*H.C.*C.lsts.f.5s..l951  98  Jan 

KingsCo.  E.L. &P.p.m.6s.l997  114  Feb 

Conv.  deb.  6s . 1922  122%  Dec 

Gold  5s . 1937  104%  Feb 

Edison Elec.of Bklyn 4s.  1939  <*88%  Mar 

Lack.  Steel  1st  conv.  g.  5s.  1923  <*96%  Mar 

5  year  conv.  5s . 1915  <*94  Mar 

5s . : . 1950  <*757s  Mar 

Laclede  Gas  1st  g.  5s . 1919  (*101%  Mar 

1st  ref.  &  ext.  5s . 1934  101  Mar 

Liggett&Myers  7s  temp,  bonds  <*121  Mar 

Liggett&Myers  5s  temp,  bonds  <*98  Mar 

Man.  Ry  con.  mtge  4s . 1990  93%  Mar 

Con.  4s  tax  exemot .  <*92  Mar 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62%  Jan 

Lex.  Ave.  *  Pav.  Ferry  5s  ..  101  Feb 

Col.  &  9 til  Ave.  5s . 1993  101%  Deo 

Bway*7thAv.lstcon.g.5s.’43  <*102  Mar 
Met.  W.S.  Kiev.,  Chic.  48.1938  80%  Feb 

Metro. Tel. &Tel.  1st  s.f.  5s  1918  101  Mar 

Mex.  Petrol.  1st  conv.  6s. .1921  <*97%  Mar 

Mich.  State  Tel.  1st  5s  ...  1924  a99%  Mar 

Milwaukee  Gas  Light  4s. .1927  89%  Feb 

Milwaukee  Electric  4%.  ..1931  94%  Oct 

Minn.StreetRy.con.  g.  5s. .191 9  102  Nov 

Morris  *  co.  s.  f.  4%s . 1939  89%  Fel) 

Mortgage  Bond  5s _ 1922-32  99%  Dee 

Nat.  Enameling  *  Stamping  5s  91  Mar 

National  Starch  deb.  5s...  1930  88%  Feb 

NationalTube  1st  5s . 1952  <*97%  Mar 

New  Orleans  Ry  &  Light  4%s.  85%  Feb 

N.  Y.  Air  Brake  conv.  68.192s  <*101  Mar 

N.Y.  Dock50-yrlstg.4s..l951  83  Mar 

N.Y. G.E.L.,H.*P.col.tr.5s_’48  <*102  Mar 

P.  money  col.  tr.  g.  4s  ...1949  <*85  Mar 

EdisonElect.Ill.eon.5s..l995  108%  Feb 
N.Y.,QueensCo.Elec.*  Pwr.5s  100  Mar 

N.  Y.  Railways  ref.  4s _ 1942  <*76  Mar 

Adj.  5s . 1942  <*58%  Mar 

N.  Y.  State  Railways  4  %s. 1962  92  Mar 

N.Y.  Telephone  s.  1.  4%s..193h  <*96%  Mar 

Niagara  Falls  Pwr  1st  5s. 1932  102%  Mar 

Out.  Power  1st  s.  f.  5s _ 1913  95%  Feb 

Ont.Transmission  lstg.5s.1945  92  Dec 

Pac,  Pow.& L.lstrel.5s.. 1930  94%  Mar 

Pacific  Tel.  &  T.  coL  5s.  1937  <*99  *4  Mar 

Peo.  Gas&Cokecon.g.6s.l943  115*4  Mar 

Ref.  g.  5s . 1947  <*100%  Mar 

Chic.  G.  L.  &  C.  gtd  5s. .1937  102%  Mar 

Consumers  Gas  lstg.  5s... ’36  103%  Oct 

Mut.  F.  Gas  1st  gtd  5s.  ..1947  101%  Aug 
Philadelphia  Co.  conv.  deb.  5s  .  97%  Feb 

P.  Lorillard  7s  temporary  bonds  <*120%  Mar 
P.  Lorillard  5s  temporary  bonds  <*98  Mar 

Pocah.  Con.  Collieries  8.  f.  6s  ..  87%  Mar 

PortlandRy,lsti&ref.5s..l930  101  Jan 

Portland  Ry,L.&P.  1st conv.5s  95  Mar 

Providence  Sect.  Co.  deb.  4s  ..  83%  Feb 

Public  Service  Corp.  6s—  1959  <*9 1  %  Mar 

Ry  Steel  Spring  1st  5s. ...1921  98%  Mar 

Ray  Consold. copper  6s  ...1921  <*110  Mar 
Rep.  Iron  <fc  Steel  s.  f.  5s..  1940  90%  Mar 

1st  &  col.  tr.  5s . 1934  1027s  Mar 

St.L., Rock.Mt.6b  Pac.5s.. 1955  (t76  Mar 

St.  Paul CityCablecon.5s.. 1937  103%  Feb 

Southern  Bell  Tel. &Tel.  Ist5s  <*99 %  Mar 
Stand.  Gas  &  Elec.  s.  f.  6s.  1926  <*99%  Mar 

Standard  Milling  1st  5s..  1930  <*88%  Mar 

Tenn.  Coal,  Iron  &  K. ,  Bir. 

div.,  1st  g.  6s . 1917  (*101%  Mar 

Gen.  5s . —.1951  100%  Mar 

Tenn.  div.  1st  6s . 1917  102  Feb 

Texas  Co.  conv.  6s . 1915-31  «97%  Mar 

Third  Av.  1st  ref.  4s... 1914-60  <*80  Mar 

Adj.  inc.  5s . 1960  <*72%  Mar 

lstg.  5s . 1937  106  Mar 

Tri-City  Ry  &  L.  1st  col  tr. 

s.  f.  5s . 1923  98  Mar 

Underg.Elec.  London  4%s.  1933  <*93%  Mar 

Inc.  68 . 1948  089%  Mar 

Union  Bag  &  P.  Istskg5s.  1930  90  Feb 

Union  Elec.  &  Power  1st  ref.  5s  97  Dee 

1st  gold  5s . 1932  102  Jan 

Untd  Rys.  inv.  5s,  Pitts,  issue..  073  Mar 

Untd  Rys ofSt.  L.  lstg.4s.1934  73%  Mar 

St.  Louis  Transit  gtd  5s  1924  83  Nov 

United  R.  R.  of  S.  F.  4s. ..1927  o60%  Mar 
U.  S.  Leather  s.  f. deb.  6s..  1913  100%  Mar 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  86%  Mar 

U.  S.  Red.  &  Ref.  lstg.  6s.  1931  25  Jan 

U.  S.  Rubber  col.  tr.  6s _ 1918  0101%  Mar 

U.S.Stl.  Corp.  10-60  yr  s.  f.  g.  5s  <*100%  Mar 

S.  f.  g.  5s  reg . 1963  al00%  Mar 

Va.-Car.  Chem.  1st  5a . 1923  094%  Mar 

Va.  Iron,  Coal  &  Coke  5s. .1949  94%  Mar 

Va.  R.v  <fc  Pwr  1st  &  re£.g.5s.’34  95  Jan 

Victor  Fuel  1st  s.  L  5s _ 1953  79%  Feb 

Wash. WaterPower  1st  Ss.1939  102  Dec 

WestchesterLight.gold5s.1950  104%  Mar 
Western  Electric  1st  5s...  1922  olOl  Mar 

Western  Union  g.  4%s _ 1950  <*92  Mar 

Col.  tr.  our.  5s . 1938  100%  Mar 

Northwest.  TeLg.fd  4  %s.  1934  93  Jan 

Westinghouse  Elec.  &  Mfg 

conv.  skg.  fd  58 . 1931  <*91%  Mar 
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RECENT  LEGAL  DECISIONS. 

[I'rriHiml  for  Bhadstreet's.] 

Interstate  Shipment  Across  Mississippi  River. 

The  Supreme  Court  of  Mississippi  held,  in 
the  case  of  American  Express  Company  vs. 
Beer  et  al.,  that  a  shipment  of  liquor  from 
Delta,  La.,  or  other  points  across  the  Mississippi 
river,  through  Vicksburg  by  ferry  and  dray  to 
the  depot  of  the  express  company  must  be 
regarded  as  an  interstate  shipment. 


Fire  Insurance  Policy — Inventory — Goods 
Not  Removed  from  Storehouse. 

The  Supreme  Court  of  Alabama  held,  in  the 
case  of  Day  vs.  Home  Insurance  Company,  that 
the  fact  that  a  stock  of  merchandise  had  not 
been  removed  from  the  storehouse  and  that  it 
was  covered  by  the  original  invoices  did  not 
make  inapplicable  a  provision  in  a  fire  insurance 
policy  requiring  an  inventory. 


have  anything  he  may  need  in  clothing,  to  the 

amount  of  $15,  and  send  the  bilt  to  me, - .” 

The  indictment  was  demurred  to  on  the  grounds 
that  the  instrument  was  not  uttered,  and  that 
the  liability  purporting  to  be  imposed  by  it 
on  its  maker  was  not  absolute,  but  contingent 
upon  the  drawee  or  person  to  whom  it  was 
addressed  delivering  the  goods.  The  court 
held  that  the  law  was  settled  that  the  crime 
of  forgery  was  complete  when  the  instrument 
was  made  or  altered  with  fraudulent  intent, 
and  that  the  instrument  was  clearly  the  subject 
of  forgery,  since  by  it  a  person  might  be  bound, 
affected,  or  in  some  way  injured  in  his  property. 


Medical  Services — Mother’s  Liability  for 
Attendance  on  Daughter. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  McGuire  vs  Hughes,  that  a  woman  who 
called  a  physician  and  requested  him  to  attend 
her  daughter,  the  latter  being  seriously  ill  and 
being  married  and  living  with  her  husband, 
was  not,  in  the  absence  of  an  express  agree¬ 
ment  to  pay  the  physician  for  his  services, 
legally  liable  therefor. 

Indemnity  Insurance  —  Reasonable  Precau¬ 
tions — Examining  Books  of  Bank. 

The  United  States  Circuit  Court  for  the  Ninth 
Circuit  held,  in  the  case  of  National  Surety 
Company  vs.  Western  Pacific  Railway,  that  a 
provision  in  a  policy  indemnifying  a  corporation 
against  loss  through  the  dishonesty  or  negli¬ 
gence  of  its  treasurer,  requiring  the  corporation 
to  take  all  reasonable  steps  and  precautions  to 
prevent  any  loss  for  which  the  insurer  would 
be  liable,  did  not  require  it  to  examine  the 
books  of  a  bank  in  which  the  treasurer 
deposited  its  funds  to  ascertain  the  bank’s 
financial  condition. 


Agency — Sale  of  Automobile — Statement  of 
Employee. 

A  contract  for  the  sale  of  an  automobile 
provided  for  the  payment  of  a  balance  of  the 
purchase  price  after  a  certain  trial  period  if  it 
should  be  found  satisfactory.  The  purchaser 
was  induced  by  an  employee  of  the  vendor, 
who  was  sent  for  the  balance,  to  pay  the  same, 
though  the  car  was  not  satisfactory,  upon  his 
assurance  that  the  vendor  could  and  would 
make  it  satisfactory.  The  Appellate  Division 
of  the  New  York  Supreme  Court  for  the  First 
Department  held,  in  the  case  of  Dochtermann 
Van  &  Express  Company  vs.  Fiss,  Doerr  & 
Carroll  Horse  Company,  that  the  vendor  was 
bound  by  the  promise  of  his  employee,  regard¬ 
less  of  whether  he  originally  had  authority  to 
change  the  contract  or  to  make  a  new  one,  as 
he  was  then  representing  the  vendor  both  with 
respect  to  performing  its  contract  and  requir¬ 
ing  performance  on  the  part  of  the  vendee. 


Accident  Insurance — Renewal — Original 
Statement. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  HStna  Life  Insurance  Co.  etal.  vs.  Rustin, 
that  where  a  policy  of  accident  insurance  had 
been  issued  April  7,  1903,  and  on  the  corre¬ 
sponding  date  new  policies  were  issued  or 
renewal  receipts  executed  to  take  the  place 
of  the  expiring  policies,  the  schedule  of  war¬ 
ranties  not  being  changed,  except  that  the  age 
of  the  assured  was  advanced  one  year,  it  was  not 
new  business,  but  simply  a  continuation  of  the 
business  in  force.  The  court  further  held  that 
as  the  statements  made  by  the  insured  were 
true,  and  as  he  was  not  called  upon  or  required 
to  make  any  additional  statement,  he  had  a 
right  to  understand  that  the  policy  was  kept 
in  force  under  the  statement  originally  made 
by  him,  and  that  therefore  the  questions  and 
answers  in  the  schedule  of  warranties  applied 
as  of  April  7,  1903,  and  that  this  being  true, 
there  was  no  misrepresentation  made  by  the 
insured. 

Employers’  Liability — Electric  Railway- 
Regulations — Evidence. 

The  Court  of  Appeals  of  the  District  of 
Columbia  held,  in  the  case  of  Washington 
Alexandria  &  Mount  Vernon  Railway  Com¬ 
pany  vs.  Downey,  that  the  federal  employers’ 
liability  act  of  1906  was  constitutional  so  far  as 
it  applied  to  common  carriers  within  the  District 
of  Columbia  ;  that  an  electric  railway  company 
in  the  District  engaged  only  in  the  carriage  of 
passengers  was  a  common  carrier  within  the 
provisions  of  that  act ;  that  a  regulation  of 
such  railway  company  requiring  trains  before 
crossing  a  draw  to  come  to  a  full  stop  at  an  in¬ 
dicated  point  looked  to  the  safety  of  both  pas¬ 
sengers  and  employees  and  was  admissible  in 
evidence  in  an  actfbn  by  an  employee  for  an 
injury  occasioned  by  a  failure  to  observe  such 
precaution ;  that  evidence  that  the  motorman 
upon  the  train  on  which  the  appellee  was  in 
jured  was  reputed  to  be  a  reckless  or  fast  run¬ 
ner  and  that  this  was  known  to  the  appellant 
company  was  properly  admitted,  and  that  the 
question  whether  the  appellee  at  the  time  of 
the  accident  was  exercising  due  care,  and  if  not. 
whether  his  negligence  was  slight  or  gross,  was 
properly  submitted  to  the  jury. 


Mississippi  Anti-Removal  Act  Sustained. 

The  Supreme  Court  of  Mississippi  upheld,  in 
the  case  of  State  vs.  Louisville  &  Nashville 
Railroad  Company,  the  constitutionality  of  the 
anti-removal  act  of  that  state,  which  provides 
for  the  ouster  of  any  public  service  corporation 
doing  business  wholly  or  in  part  within  the  state 
which  shall  remove  an  action  instituted  against 
it  by  the  state  or  by  the  railroad  commission 
in  state  court  from  such  court  to  a  federal 
court.  In  this  case  it  appeared  that  the  rail¬ 
road  commission  by  order  required  the  Louis¬ 
ville  &  Nashville  Railroad  Company  to  make 
an  extra  stop  in  the  city  of  Bay  St.  Louis.  The 
railroad  company  resisted  the  order,  and  the 
attorney-general  began  suit  in  the  Chancery 
Court  to  compel  compliance  with  the  same. 
This  action  the  company  sought  to  remove  to 
the  federal  court.  The  chancellor  held  that  the 
act  was  unconstitutional,  but  the  Supreme 
Court  reversed  his  decision. 


BUSINESS  NOTES. 

Dividends  and  Interest. 

According  to  the  Journal  of  Commerce,  “  total 
interest  and  dividend  disbursements  next  month 
by  railroad,  industrial  and  traction  corporations 
will  amount  to  $168,655,855,  as  compared  with 
$150,248,670  in  April  a  year  ago.  Of  the  grand 
total,  dividends  will  call  for  $96,655,855  against 
$84,148,670,  the  heavy  increase  being  due  in 
considerable  part  to  the  fact  that  the  American 
Can  Company  will  distribute  to  preferred  stock¬ 
holders  the  sum  of  $9,895,992  in  the  way  of  back 
dividends.  But  there  are  a  number  of  additions 
to  the  list.  Incidentally  several  increases  are 
noted.  On  the  other  hand,  a  "few  companies 
will  make  smaller  payments.  In  this  connec¬ 
tion  it  should  be  said  that  the  returns  are 
more  complete  than  a  year  ago.  Interest  pay¬ 
ments  will  amount  to  $71,500,000,  a  substantial 
increase,  owing  to  new  bond  and  note  issues. 
Counting  dividends  by  banks  and  trust  com 
panies,  as  well  as  interest  payments  by  the 
national  government  and  New  York  City,  the 
total  would  be  increased  to  $178,155,855.  New 
York  City  alone  has  about  $18,000,000  of 
revenue  bonds  maturing,  but  as  arrangements 
were  made  some  time  ago  for  renewing  these 
obligations  they  can  hardly  be  counted  in  the 
total.  A  summary  of  the  April  disbursements 
with  comparisons  with  the  same  month  a  year 
ago,  follows  : 


Forgery — Instrument  Creating  Contingent 
Liability — Utterance  Not  Necessary. 

The  question  was  raised,  in  the  case  of 
People  vs.  Rising,  decided  by  the  New  York 
Court  of  Appeals,  whether  an  instrument  in 
the  following  terms  could  be  the  subject  of 
forgery  so  as  to  support  an  indictment  there¬ 
for,  viz.  :  “ - ,  kindly  let  the  bearer,  Mr. - , 


1913 

Industrials . $48,813,551 

Steam  railroads .  39,463,993 

Street  railroads .  8,378,311 


1912 
$37,429,714 
38.875.752 
7,843,204 


Note — Mortgage — Surety — Assignment- 
Homestead. 

In  the  case  of  Bratcher  vs.  Ohio  County 
Bank’s  Assignee,  recently’  decided  by  the  Ken 
tucky  Court  of  Appeals,  it  appeared  that  a  hus 
band  borrowed  money  from  a  bank  and  he  and 
a  surety  executed  a  note  therefor.  He  and  his 
wife  executed  and  delivered  to  the  surety 
mortgage  on  his  land,  conditioned  not  only  to 
indemnify  the  surety,  but  to  secure  the  pay¬ 
ment  of  the  debt.  He  then  borrowed  the  money 
from  another  bank  for  the  purpose  of  paying 
the  original  note,  and  executed  a  new  note  there¬ 
for  with  the  agreement  and  understanding  that 
the  new  note  was  simply  a  renewal  of  the  orig¬ 
inal  one,  and  the  surety  assigned  the  mortgage 
in  question  to  the  second  bank  with  the  agree¬ 
ment  that  the  latter  was  to  take  his  place  as 
mortgagee.  The  court  held  that  the  mortgage 
was  not  discharged,  but  that  the  assignment 
was  valid  and  vested  in  the  second  bank  an  en- 
forcible  lien  against  the  property  mortgaged. 
The  court  further  held  that  the  assignment  by 
the  mortgagee  of  a  mortgage  on  the  property 
of  the  husband,  in  which  the  wife  had  united 
for  the  purpose  of  relinquishing  her  homestead 
right,  though  made  without  the  wife’s  consent, 
was  valid,  since  under  the  mortgage  the  prop¬ 
erty  was  liable  for  the  payment  of  the  debt, 
and  the  assignment  did  not  have  the  effect  of 
imposing  any  additional  liability  or  burden  on 
the  wife. 


Total .  96,655,855 


84,148,670 


American  Broom  Trade. 

In  American  official  statistics  shipments  of 
brooms  are  not  separately  enumerated,  but  are 
grouped  with  the  exports  of  brushes.  The 
combined  value  of  the  exports  of  brooms  and 
brushes  of  domestic  manufacture  from  the 
United  States  to  foreign  countries  and  the 
Philippine  Islands  was  $488,392  in  the  fiscal 
year  1908,  $494,681  in  1909,  $604,469  in  1910 
$757,181  in  1911,  and  $693,223  in  1912.  Canada 
was  the  largest  purchaser  in  each  of  these 
years,  taking  $122,656  worth  -of  American 
brooms  and  brushes  in  1908,  $106,546  woi'th  in 
1909,  $169,175  in  1910,  $194,480  in  1911,  and 
$222,764  in  1912.  Exports  to  Germany  have 
shown  great  variation,  having  been  valued  at 
$16,843,  $63,659,  $65,723,  $125,140  and  $55,267 
during  the  last  five  years,  respectively.  Ship 
ments  to  the  United  Kingdom  in  the  last  half 
decade  amounted  in  value  to  :  1908,  $67,919 
1909,  $46,609;  1910,  $43,825;  1911,  $66,147 
1912,  $66,932.  Other  important  buyers  of 
American  brooms  and  brushes  in  fhe  fiscal 
year  1912  were  :  Netherlands,  whose  purchases 
were  valued  at  $23,216 ;  Panama,  $28,479 
Mexico,  $43,003  ;  Cuba,  $30,849  ;  Australia  and 
Tasmania,  $57,323 ;  New  Zealand,  $14,130 
Philippine  Islands,  $25,252  ;  South  Africa 
$11,828.  Imports  of  brooms  into  the  United 
States  during  the  fiscal  year  1912  were  valued 
at  only  $3,665,  practically  the  same  as  in  1911 
brushes,  however,  came  in  to  the  extent  of 
$2,067,149  worth,  against  $2,241,066  worth 
1911.  _ 

Expansion  of  Germany. 

The  Philadelphia  Record  notes  that  “Ger¬ 
man  growth  in  manufactures  and  commerce  in 
the  last  thirty  years  has  been  remarkable,  but 
it  is  not  nearly  so  well  known  that  the  agricul¬ 
tural  growth,  particularly  in  the  line  of  inten 
sive  culture,  has  been  very  great.  The  popu 
lation  has  increased  52  per  cent,  in  thirty-fiv 
years.  In  twenty  years  the  death  rate  has  been 
reduced  one-third,  which  is  very  much  more 
than  the  reduction  in  other  European  countries 
The  figures  compiled  by  the  Dresden  Bank 
show  that  the  population  engaged  in  agricul¬ 
ture  has  decreased  from  42  to  28  per  cent 
while  the  population  engaged  in  industry  and 
mining  has  increased  from  35.5  to  42.8  per  cent 
But  the  production  of  wheat  per  acre  has  in 
creased  in  twenty-five  years  57  per  cent.,  of  rye 
73.5  per  cent.,  of  potatoes  61.4  per  cent.,  and 
of  hay  52.8.  It  will  be  noticed  that  the  produc 
tion  per  acre  has  increased  faster  than  the 
increase  of  the  total  population.  In  less  than 
forty  years  the  production  of  sugar  beet  pulp 
has  increased  about  six  times,  while  the  amount 
of  beet  required  to  produce  a  given  weight  of 
sugar  has  been  reduced  one-half,  and  the  pro 
duction  of  beet  per  acre  has  increased  a  good 
deal  over  50  per  cent.  In  about  thirty  years 


the  wages  of  mechanics  in  Belli 
than  doubled,  and  the  wages  pa 
oncern  have  increased  nearly  70  r  >  en: .  . 
average  consumption  per  capita  of  breadstuffs 
has  increased  nearly  24  per  cent,  in  twenty-five 
years  ;  of  potatoes,  80  per  cent.  ;  of  sugar,  188 
per  cent.,  and  of  tea,  coffee  and  cocoa,  44  per 
cent.  The  increased  consumption  of  meat  is 
given  only  in  the  case  of  Saxony,  where  it  has 
been  44  per  cent.  The  savings  bank  deposits 
have  increased  tenfold  in  thirty-five  years,  and 
more  than  half  the  taxpayers  pay  on  incomes 
of  between  $1,500  and  $5,000.” 

Salmon  a  Valuable  Food  Fish. 

The  Tacoma  Ledger  says:  “There  is  still  a 
great  deal  to  be  done  in  behalf  of  the  great 
canned  product  which  the  United  States  gov¬ 
ernment  in  a  recent  bulletin  not  only  declared 
the  best  of  fish  foods,  but  placed  it  at  the  head 
of  a  list  of  the  seven  great  staples — namely, 
salmon,  steak,  cured  ham,  macaroni,  eggs, 
chicken  and  white  bread.  Great  numbers  of 
persons  are  ignorant  of  this  food  value.  They 
look  on  salmon  more  as  a  side  dish  or  relish 
than  as  a  staple.  Not  a  few  are  possessed  of 
the  belief  that  it  is  a  white  fish  of  the  halibut 
species,  and  that  its  pink  or  reddish  color  re¬ 
sults  from  preservatives.  Others  imagine  that 
the  canned  salmon  has  little  or  none  of  the 
taste  of  the  fresh  variety,  and  could  scarcely 
be  brought  to  believe  that  a  pinch  of  salt 
and  the  cooking  are  all  that  there  is  to  make 
any  difference.  Washington  can  well  afford  to 
celebrate  Salmon  Day.  With  fisheries  third  in 
its  great  industries — second  only  to  lumber  and 
wheat — it  counts  its  salmon  wealth  in  millions 
each  year.  Every  fourth  year  comes  the  great 
sockeye  run,  when  the  salmon  catch  is  from 
200  to  300  per  cent,  larger  than  ordinarily,  and 
when  the  person  seeking  unusual  sights  may, 
by  a  journey  to  the  southwest  shore  of  Van¬ 
couver  island,  see  leagues  of  sea  lashed  into 
foam  as  myriads  of  fish  move  in  a  compact 
mass,  their  gleaming  backs  showing  for  miles 
along  the  surface  of  the  water.  There  are 
many  kinds  of  Pacific  coast  salmon,  nearly 
every  stream  representing  a  different  variety. 
Yet,  despite  the  variance  in  the  grades,  the}'' 
are  all  first-class  food.” 


How  Canada  Moves  Its  Wheat  Crop. 
Consul-General  William  Harrison  Bradley 
reports  from  Montreal  that  in  considering 
Dominion  methods  of  transporting  grain  it  is 
sufficient  to  follow  the  movement  of  wheat,  for 
the  only  other  big  Canadian  cereal  crop  is  oats, 
little  of  which  leaves  the  farm.  Canada’s  1912 
wheat  harvest  will  approximate  200,000,000 
bushels,  and  its  disposition  will  be  about  as 
follows :  Home  consumption  (an  average  of 
eight  bushels  per  head  of  population),  60,000,000 
bushels ;  frostbitten,  hence  good  only  for 
chicken  feed,  40,000,000  bushels  ;  available  for 
export,  100,000,000  bushels.  The  farmers  have 
no  storage  facilities  of  their  own,  hence  the 
grain  is  dumped  into  the  elevators  as  fast  as 
the  railroads  can  transport  it.  The  effort  is 
then  made  to  get  as  much  as  possible  moved 
down  the  lakes  before  the  close  of  navigation, 
about  December  1.  This  wheat  goes  eastward 
from  Fort  William  and  Port  Arthur  to  Georgian 
Bay  ports,  thence  to  Buffalo  and  Montreal. 
The  Montreal  cargoes  are  transshipped  at  Buf¬ 
falo  or  Kingston  from  fourteen-foot  steamers 
into  barges  of  the  same  draught.  The  capacity 
of  the  elevators  through  which  Canadian  grain 
passes  is  : 

Location  of  elevators 

Western  Provinces —  Bushels 

Along  Canadian  Pacific  Railway .  41,807,200 

Along  Canadian  Northern  Railway .  14,668,300 

Along  Grand  Trunk  Pacific  Railway .  4,814,000 

Along  Great  Northern  Railway... .  785,000 

Mill  and  country  elevators .  1,740,000 

Total .  63,814,500 

Fort  William  and  Port  Arthur—  - -- - 

Canadian  Pacific  Railway .  13,885,400 

Canad-an  Northern  Railway .  8,565,000 

Grand  Trunk  Pacific  Railway .  3,250,000 

Total .  25,700,400 

Lower  Jake  transfer  points— 

Georgian  Bay  ports .  12,100.000 

Buffalo . . .  18,000,000 

Kingston . 

Prescott .  1,000,000 

Total .  32,635,000 

Canadian  seaports—  ,  ...... 

St.John .  1,500,000 

Halifax.... .  500,000 

Total .  6,750,000 

It  is  clear  the  capacity  of  Canadian  seaport  ele¬ 
vators  is  inadequate  to  take  care  of  the  volume 
of  grain  that  can  be  handled  through  the  lake 
transfer  points. 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 


March  21 — 

Blizzard  in  middle  west. 

March  23-24 — 

Tornadoes  in  seven  central  western  states. 
Omaha  badly  hurt.  Killed,  250;  property 
loss,  $10,000,000. 

March  24-25 — 

Floods  damage  property  in  Indiana  and 
Ohio.  Loss  of  life  unknown.  Many  cities 
inundated. 

March  25 — 

Bulgarians  report  successes  at  Adrianople. 
Direct  cable  dispatches  sent  between  San 
Francisco,  Cal.,  and  Queenstown,  Ireland, 
by  Postal  Telegraph  &  Commercial  Cable 
wires. 

Immense  damage  and  loss  of  life  by  floods  in 
Ohio. 

March  26 — 

Adrianople  surrenders  to  Bulgarians. 

Stock  Exchange  incorporation  bill  passes 
Assembly, 

New  Y  ork  Stock  Exchange  prices  higher. 
European  buying  offsets  weakness  due  to 
flood  damage. 

Flood  situation  in  central  west  very  bad. 
Ohio  chief  sufferer.  Four  thousand  people 
reported  dead,  500,000  homeless.  Wires 
down,  bridges  destroyed,  railroad  lines 
broken  and  mails  delayed.  Lake  Shore 
only  trunk  line  open  to  Chicago.  Flood 
troubles  extend  to  northern  New  York  and 
Pennsylvania. 

March  28 — 

Turks  beaten  by  Bulgarians  at  Tchataldja. 
Railroads  resuming  through  trains  to  Chicago. 

Commercial. 

An  investigation  made  by  the  Yokohama 
Chamber  of  Commerce  indicates  that  the  open¬ 
ing  of  the  Panama  canal  will  shorten  the  dis¬ 
tance  between  Yokohama  and  the  ports  of 
eastern  and  southern  United  States  between 
3,500  and  5,700  miles  and  the  time  by  nine  to 
twenty-six  days  in  the  case  of  steamers  making 
nine  knots,  twelve  to  nineteen  days  for  steamers 
of  twelve  knots,  ten  to  sixteen  days  for  steamers 
of  fourteen  knots  and  nine  to  fourteen  days  for 
steamers  of  sixteen  knots.  Not  only  Yokohama 
but  also  Kobe  will  be  favored  by  the  shortening 
of  the  distance  and  the  time  of  transit. 

A  consular  report  says  the  Cuban  sugar  crop 
now  being  harvested  promises  to  be  the  largest 
ever  produced  in  the  country  and  to  surpass  all 
previous  records.  According  to  the  estimate 
of  Guma  y  Metjer,  it  will  reach  2,281,857  tons, 
while  H.  A.  Himely,  another  reliable  expert,' 
puts  it  at  2,328,814  tons  of  2,240  pounds  each! 
The  yield  of  sugar  in  the  cane  is  better  this 
yeat  than  last,  but  still  somewhat  below  former 
years.  Prices  are  very  low — so  low  in  fact  that 
the  owners  of  estates  are  losing  money. 

A  new  law  recently  signed  by  the  governor 
of  Pennsylvania  covering  misleading  advertis¬ 
ing  reads  as  follows:  “Whoever,  in  a  news¬ 
paper,  periodical,  circular,  form,  letter  or  other 
publication  published,  distributed  or  circulated 
in  this  commonwealth  in  any  advertisement 
in  this  commonwealth  knowingly  makes  or 
disseminates  or  causes  to  be  made  or  dissemi¬ 
nated  any  statement  or  assertion  concerning 
the  quantity,  the  quality,  the  merit,  the  use, 
the  present  or  former  price,  the  cost,  the  reason 
for  the  price  or  the  motive  or  purpose  of  a  sale 
of  any  merchandise,  securities  or  services  or 
concerning  the  method  or  cost  of  production  or 
manufacture  of  such  merchandise  or  the  posses¬ 
sion  of  rewards,  prizes  or  distinctions  conferred 
on  account  of  such  merchandise  or  the  manner 
or  source  of  purchase  of  such  merchandise  or 


securities  which  is  untrue  or  calculated  to  mis¬ 
lead  shall  be  guilty  of  a  misdemeanor  and  on 
conviction  be  sentenced  to  pay  a  fine  of  not 
more  than  $1,000  or  by  imprisonment  in  the 
county  jail  not  exceeding  sixty  days  or  by  both 
such  fine  and  imprisonment.’’ 

The  following  is  a  summary  of  reports  on  crop 
conditions  abroad,  published  in  Broomhall’s 
Liverpool  Corn  Trade  News  of  Tuesday: 
United  Kingdom — The  winter-wheat  crop  looks 
well  in  most  districts.  The  weather  is  fine. 
France— The  crop  outlook  is  generally  favor¬ 
able.  Spring  prospects  are  excellent.  Native 
supplies  are  small,  and  it  is  predicted  that 
there  will  be  continued  large  purchases  of 
.JJ  foreign  wheat.  Germany-There  are  no  com- 
plaints  heard  regarding  the  crop  outlook,  and 
sowing  continues  rapidly.  Supplies  of  native 
wheat  are  smaller,  and  the  demand  for  foreign 
wheat  has  improved,  and  some  authorities  pre¬ 
dict  large  imports  in  the  near  future.  Russia— 
The  winter-wheat  outlook  is  favorable.  Navi¬ 
gation  is  reopening.  Arrivals  at  the  ports  are 
small,  but  will  increase  shortly.  The  weather 
is  mild.  Roumania— The  crop  outlook  is  favor¬ 
able.  Oats  sowing  is  proceeding  satisfactorily. 

|  Supplies  of  native  wheat  moderate.  Hungary _ 

|  The  winter  crops  are  doing  well.  Spring  sow¬ 
ing  is  being  done  under  very  favorable  weather 

conditions.  The  weather  is  mild.  Italy. _ The 

crop  outlook  is  mostly  favorable.  It  is  gener¬ 
ally  claimed  that  there  will  be  continued  large 
imports  of  foreign  wheat  needed.  Spain— There 
are  some  complaints  of  drought.  North  Africa— 
The  crop  outlook  is  mostly  excellent. 

Broomhall’s  agent  cables  that  the  harvesting 
of  corn  in  Argentina  has  commenced,  and, 
according  to  the  first  cuttings,  indications  point 
to  half  a  crop.  Latest  crop  estimates  vary 
from  97,500,000  bushels  to  136,000,000  bushels. 

I Last  year  the  crop  was  officially  placed  at 
295,338,000  bushels. 

The  regular  monthly  statement  of  the  Bureau 
of  Statistics  of  the  New  Ytork  Custom  House 
shows  that  the  total  value  of  free  and  dutiable 
goods  in  bonded  warehouses  at  the  port  of  New 
Yrork  on  February  28  last  was  $45,599,008,  a  de¬ 
crease  of  $261,123  compared  with  the  value  of 
goods  in  bonded  warehouses  at  the  end  of  Jan¬ 
uary  last.  The  total  value  of  dutiable  goods 
was  $44,208,673  while  that  of  free  goods  was 
$1,390,335  at  the  end  of  last  month,  compared 
with  $44,470,977  dutiable  and  $1,389,154  free 
goods  at  the  end  of  January  last. 

It  is  expected  that  Charleston,  S.  C.,  will 
become  one  of  the  greatest  distributing  points 
for  starch  in  this  country  following  the  recent 
decision  of  the  Railroad  Commission  of  South 
Carolina  reducing  the  rate  on  starch  between 
points  in  South  Carolina  about  20  per  cent.  It 
is  thought  that  all  of  the  starch  for  the  cotton 
mills  of  South  Carolina  and  North  Carolina, 
and  perhaps  for  the  entire  south,  will  be 
distributed  from  Charleston. 

Consul-General  A.  M.  Thackara  writes  from 
Berlin  .  The  provisional  results  of  a  census  of 
animals  in  Germany  taken  December  2,  1912, 
have  just  been  published  in  the  Imperial  Ga¬ 
zette.  Comparing  them  with  the  results  of  the 
preceding  census,  taken  December  1,  1907,  it 
is  seen  that  the  number  of  beef  cattle,  includ¬ 
ing  calves,  has  fallen  off  somewhat  more  than 
2  per  cent.  ;  that  of  swine,  slightly  over  1  per 
cent.,  and  that  of  sheep,  almost  25  per  cent. 

In  tabular  form  comparative  results  of  the  1912 
census  follow  : 


Description  1900  1907  1912 

Beef  cattle .  18,939,692  20,630,544  20,158  738 

Swine .  16,807,014  22.146,532  21,885073 

S]leeP .  9.692,501  7,703,710  5  787848 

SX8 .  4,1-95,361  4,345:047  ffiil? 

ASRes .  7,199  10,349  11086 

«oa,s .  3,266,997  3,533.970  3,383  971 

£owl. .  64.453,171  77,103,045  82  474’317 

Beehl''es .  2,605,350  2,594,690  2,619,891 


Financial. 

The  Pocahontas  Consolidated  Collieries  Com¬ 
pany,  Inc.,  has  declared  a  semi-annual  dividend 
of  2  per  cent,  and  an  extra  dividend  of  1  per 
I  cent,  on  the  common  stock,  payable  March  31. 

Directors  of  the  Delaware,  Lackawanna  & 
W  estern  Coal  Company  met  on  Wednesday  and 
declared  an  extra  dividend  of  20  per  cent.,  in 
addition  to  the  regular  quarterly  2%  per  cent, 
payment.  Last  year  the  company  paid  10  per 
cent.  The  Delaware,  Lackawanna  &  Western 
Coal  Company  was  formed  in  June  of  1909, 
when  it  became  apparent  that  the  government 
was  going  to  enforce  the  commodity  clause  law, 
which  prevents  a  railroad  from  dealing  in  the 
commodities  it  transports.  The  coal  company 


buys  the  output  of  the  Lackawanna  mines.  It 
has  $6,590,000  stock,  which  was  sold  to  the 
holders  of  the  railroad  stock,  after  a  50  per 
cent,  cash  dividend  had  been  declared. 

^  The  New  York  Evening  Mail  says  thac 
I  Comptroller  Prendergast  soon  will  announce  a 
city  bond  issue  of  from  $60,000,000  to  $70,- 
000,000,  a  considerable  portion  of  which  will  be 
devoted  to  the  building  of  the  new  subways. 
The  city  has  cash  to  the  extent  of  $30,000,000 
in  banks,  but  has  pledged  itself  under  the  sub¬ 
way  contracts  for  $88,200,000,  and  in  addition 
$15,000,000  for  dock  improvements.  At  least 
$12,000,000  will  be  needed  for  other  purposes 
during  the  year.  About  $40,000,000  will  be 
needed  for  subway  contracts  during  the  year. 

It  is  stated  that  the  Brazilian  state  of  Sao 
Paulo  will  issue  a  new  loan  of  ^7,500,000  about 
July  1,  when  the  present  loan  will  be  paid. 
Part  of  the  loan  to  the  amount  of  ^3,000,000 
I' will  be  issued  against  3,150,000  bags  of  coffee 
remaining  in  the  Sao  Paulo  valorization  hold¬ 
ings.  This  coffee  is  now  in  Europe.  The 
Secretary  of  Agriculture  of  the  state  of  Sao 
Paulo  is  quoted  as  saying  that  information 
with  reference  to  the  existence  of  300,000,000 
new  coffee  trees  planted  in  Sao  pkulo  is 
exaggerated.  New  plantings  are  calculated 
at  100,000,000  trees  and  should  not  greatly 
exceed  this  number.  Old  plantings  in  full  de¬ 
cadence  are  calculated  at  100,000,000  trees.  The 
total  number  to  be  considered  in  existence  is 
about  700,000,000  coffee  trees. 

II  he  British  Columbia  Copper  Company  on 
Tuesday  passed  its  quarterly  dividend  of  3  per 
I  cent,  due  at  this  time.  It  is  stated  that  the 
[  company  has  options  on  various  properties  on 
which  payment  will  be  due  this  year,  and  it 
was  thought  best  to  use  available  net  revenues 
for  that  purpose  rather  than  declare  dividends. 

Assemblyman  Weil  has  introduced  in  the 
New  Y  ork  Assembly  a  bill  amending  the  tax 
law  in  relation  to  the  tax  imposed  on  transfers 
of  stock.  It  provides  that  where  the  shares  or 
certificates  of  stock  are  issued  without  desig¬ 
nated  monetary  value  the  transfer  tax  shall  be 
at  the  rate  of  2  cents  for  each  share. 

Minister  Weitzel,  at  Managua,  cabled  the 
State  Department  on  Tuesday  that  the  new 
currency  system  by  which  Nicaraguan  money 
I  is  now  on  a  gold  basis  went  into  effect  Monday 
I  without  confusion  and  under  the  most  favorable 
circumstances.  The  unit  of  the  new  currency 
is  the  cordoba,  equal  to  $1  of  100  cents. 
One  effect  of  the  reformed  currency  will  be  to 
bring  about  equalization  of  'customs  dues  at 
Atlantic  and  Pacific  ports.  Owing  to  previous 
fluctuations  in  the  rate  of  exchange  between 
the  old  money  of  the  country  and  United  States 
gold  the  customs  rates  on  the  two  coasts  of 
Nicaragua  have  differed  widely.  The  duties 
are  now  payable  in  cordobas  instead  of  pesos. 

Senator  Pollock,  of  New  York,  has  introduced 
a  bill  in  the  State  Senate  authorizing  the  super¬ 
intendent  of  banks  to  appoint  a  commission  of 
five  or  more  persons  having  a  technical  knowl¬ 
edge  of  the  banking  law  and  a  practicable 
knowledge  of  banking  methods  to  prepare  and 
submit  to  the  legislature  a  complete  revision  of 
the  banking  law  adapted  to  present  banking 
conditions  and  based  upon  the  experience  of 
the  Banking  Department  in  the  work  of  super¬ 
vision  and  in  the  liquidation  of  failed  institu¬ 
tions.  The  report  of  the  commission  is  to  be 
submitted  to  the  legislature  at  the  next  regular 
session  on  or  before  February  1,  1914. 

Register  Grifenhagen  of  New  York  county 
has  been  instructed  by  the  State  Tax  Commis¬ 
sion,  acting  under  the  opinion  of  the  attorney- 
general,  that  every  mortgage  which  by  its 
terms  secures  the  payment  of  any  money  for  any 
I  purpose  except  taxes,  assessments  or  water  rates 
beyond  the  principal  amount  secured  by  such 
mortgage  is  to  be  considered  as  an  indetermi¬ 
nate  mortgage  under  section  256  of  the  tax  law 
and  before  being  accepted  for  record  must  pay 
the  tax  on  the  maximum  amount  of  the  mort¬ 
gage  imposed  on  the  property. 

A  bill  has  been  introduced  in  the  Assembly 
of  Ohio  which  provides  for  the  stringent  regula¬ 
tion  of  clearing  houses.  The  bill  proposes  to 
eliminate  the  clearing  house  bank  examiner, 
compel  all  clearing  house  organizations  to  be 
incorporated  under  the  state  law,  make  mem¬ 
bership  open  to  any  incorporated  bank  or  trust 
company  doing  business  in  the  state,  on  tender 
of  the  prescribed  fee,  and  open  the  courts  for 
the  enforcement  of  membership  if  there  is  any 
delay.  If  any  clearing  house  wishes  a  special 


examination  made  of  any  bank  it  can  ask  the 
state  bank  superintendent  to  make  the  exami¬ 
nation,  and  he  can  comply,  according  to  the 
terms  of  the  bill.  The  only  information  the 
superintendent  can  then  give  the  clearing 
house  is  the  fact  of  the  solvency  of  the  bank 
examined.  If  it  is  not  solvent,  he  must  pro¬ 
ceed  to  have  it  closed  and  its  affairs  wound  up. 

I  Any  violation  of  the  provisions  of  the  proposed 
law  is  punishable  by  a  fine  of  not  less  than 
$5,000,  or  a  sentence  not  to  exceed  two  years  in 
the  penitentiary. 

Knauth,  Nachod  &  Kiihne  say  that  “while  it 
is  impossible  to  state  definitely  that  we  have 
seen  the  lowest  prices  for  investment  bonds,  it 
is  a  fact  that  they  are  selling  at  the  lowest  prices 
recorded  for  many  years.  With  sound  business 
conditions  here  and  prospects  of  an  amicable 
adjustment  of  European  difficulties,  it  would 
seem  conservative  to  invest  at  least  a  part  of 
ybur  surplus  at  this  level.” 

Industrial. 

The  New  Bedford  Standard  says  that  Middle- 
boro  has  had  an  experience  of  twenty  years 
with  municipal  gas  and  electricity  production 
and  sale,  and  has  given  it  up  as  a  bad  job. 

A  press  dispatch  from  London  says  the 
steel  industry  will  be  revolutionized  if  the 
claims  of  a  recently  invented  process  of  manu¬ 
facturing  it  prove  to  be  true.  According  to 
the  announcement  a  process  has  been  dis¬ 
covered  for  converting  iron  ore  of  any  grade, 
including  the  heretofore  useless  iron  sands, 
into  steel  of  the  best  quality.  The  ore  is  re¬ 
duced  by  heat  obtained  from  a  gas,  which  in 
its  turn  is  produced  from  slack. 

Railroads. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 

March  16, 1913..  587,775  Sept.  12, 1912  ...  t8,620 


March  1,  1913  ...  531,381 

Feb.  15,1913 _  522,183 

Feb.  1, 1913  .  537,260 

Jan.  15, 1913....  528,439 

Jan.  1,1913 .  517,058 

Dec.  14,  1912 _  t34,392 

Nov.  30, 1912 _  1 36,401 

Nov.  21,1912 _  t51,112 

Nov.  7, 1912 .  t51,169 

Oot  24,1912  ....  149,901 
Oct.  10,  1912  ....  131,579 
Sept.  26, 1912  ...  1 17,793 


April  25, 1912...  *138,881 
March  13, 1912..  13,043 

Oct.  25,  1911....  420,532 
March  15, 1911. .  *207,261 
Oct.  26, 1910....  *7,285 

July  6, 1910 . *142,685 

Oct.  27,  1909....  15,740 

Jan.  6,1909 . *332,513 

Oct.  28, 1908....  4100,073 
April  29, 1908. . .  *413,338 

Dec.  24,1907 _ *208,526 

Feb.  6, 1907 . tl37,847 


*  11  ’  1  XiJKJ  l  ..... 

Maximum  surplus  for  year,  f  Net  shortage.  4  Mini, 
mum  surplus  for  year.  5  Surplus. 

The  Boston  Transcript  notes  that  plans  are 
being  prepared  by  the  management  of  the  Bay 
State  Street  Railway  Company  for  establishing 
a  trolley  freight  and  express  service  on  the 
north  side  of  Boston.  All  the  rights  necessary 
for  such  service  have  been  obtained,  and  it  is 
believed  that  before  the  end  of  this  year  it  will 
be  in  operation.  Other  express  companies  in 
the  state  are  taking  up  the  freight  service.  It 
promises  to  be  the  beginning  of  a  new  era  in 
the  street  railway  business, >  which  in  many 
places  has  not  been  profitable  up  to  the  present 
time.  Trolley  cars  reach  into  the  rural  sections 
as  no  other  service  does  and  will  be  able  to  give 
a  new  service  for  the  transportation  of  products 
to  the  markets.  In  a  number  of  sections  large 
quantities  of  milk  are  shipped  to  the  nearest 
market,  and  it  is  believed  that  when  the  north 
side  of  Boston  is  opened  several  milk  producing 
districts  will  be  tapped  and  daily  connections 
established  with  the  Boston  market. 

Consul  Brittain  reports  from  Prague,  Austria, 
that  in  view  of  the  approaching  Panama-Pacific 
Exposition  it  would  be  advisable  for  American 
railway  companies,  especially  transcontinental 
I  lines,  to  make  a  special  effort  to  advertise  their 
|  lines  in  Bohemia.  The  Canadian  Pacific  Rail¬ 
way  has  neat  models  of  its  trains  displayed  at 
all  tourist  agencies  in  the  city.  These  are  illu¬ 
minated  by  electric  lights  at  night  and  attract 
the  attention  of  “  the  man  in  the  street.” 

Directors  of  the  Pennsylvania  Railroad  Com¬ 
pany  have  approved  of  the  long  term  lease  of 
the  railroad  property  and  franchise  of  the  West 
Jersey  &  Seashore  Railroad  Company  on  the 
terms  prescribed  by  the  latter  company,  viz. : 

1.  A  guaranteed  rental  of  6  per  cent,  per  annum 
on  the  common  stock.  2.  The  interest  on  its 
bonds,  taxes  and  other  fixed  charges.  3.  The 
lease  to  become  effective  July  1,  1913.  4.  On 
Jtdy  1,  1913,  when  the  new  lease  goes  into 
effect,  a  dividend  of  iya  per  cent,  in  cash  is  to 
be  paid  to  the  common  stockholders.  The  lease 
will  be  submitted  for  approval  by  the  stock¬ 
holders  of  the  West  Jersey  &  Seashore  Railroad 
Company  at  a  special  meeting  to  be  called  for 
that  purpose  on  April  30,  1913. 


BRADSTREET’S,  SATURDAY,  MARCH  29,  1913 


FINANCIAL. 

Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstrekt’s.] 
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loans 
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Collateral 
time  loans 
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Com. 
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New  York 
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Providence . . 
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-1  >-i  a  4% 
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6 

8 
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8 
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N.  Orleans... 

6  ®7 

G  ®8 

6  ®8 

Par 
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8 
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8 
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Portland,  O.. 

6  ®8 
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Seattle . 

6  ®8 
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Tacoma . 
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6 
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Vancouver  . 
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was  also  an  increase  of  £\, 210, 000  in  the  loans. 
In  the  London  open  market  call  money  is  4 %(a) 
4%  per  cent.,  and  discount  is  easier  at  4 %(® 
4  11-16  per  cent.  The  Bank  of  France  reported 
this  week  a  gain  of  19,285,000  francs  in  gold, 
its  discount  rate  being  maintained  at  4  per  cent., 
the  Paris  market  quotation  being  likewise  4  per 
cent.  At  Berlin  the  bank  rate  is  still  6  per 
cent.,  and  the  market  5%  per  cent. 


Money  and  Exchange. 

Last  Saturday’s  New  York  bank  statement, 
showing  as  it  did  reductions  in  loans  and  deposits 
sufficient  to  overcome  the  loss  of  cash  through 
gold-shipping  operations  and  to  raise  the  sur¬ 
plus  reserve  to  comfortable  figures,  had 
favorable  effect  on  money  market  sentiment  at 
the  beginning  of  the  present  week.  Further 
reason  for  improvement  in  sentiment  was  fur¬ 
nished  by  the  more  encouraging  report  about 
the  condition  of  the  European  financial  market 
and  the  probable  relaxation  of  their  demands 
upon  New  York  for  additional  gold.  I  he  cap 
ture  of  Adrianople  by  the  Balkan  allies  creating 
a  strong  impression  that  the  war  in  the  East 
was  practically  ended,  reenforced  these  ideas. 
The  fact  was  noted  that  inquiries  for  gold  by 
Paris  ceased,  which  tended  to  create  further 
confidence  in  the  loan  market,  and  there  was 
some  renewed  willingness  to  put  out  time 
money  for  long  periods.  It  is  true  that  offerings 
of  this  kind  seemed  to  come  mainly  from  out 
of  town,  and  that  in  view  of  the  dullness  of 
speculation  the  demand  for  such  accommoda¬ 
tion  was  very  limited.  Still,  quoted  time  money 
rates  eased  materially  as  the  week  progressed 
and  call  money  declined  correspondingly,  the 
renewal  rate  falling  to  4%  per  cent.,  against 
4%  per  cent,  at  the  beginning  of  the  week. 
There  has  been  little  relaxation,  however,  in 
the  position  as  regards  commercial  paper, 
which  is  slow,  with  6fa)5%  per  cent,  quoted  for 
best  names. 


Call . 


Week  ending 

Mar.  28, 

Mar.  21, 

Mar.  29, 

1913 

1913 

1912 

H.  L. 

H.  L. 

H.  L. 

5  3 

5  Lj  212 

3  2% 

434  4q 

434  4^2 

2*2 

534  5 

6  5y4 

334  3*4 

5*2  5 

6  5^ 

4  3*2 

6 

G  534 

4*2  4 

Com.  paper,  double  names.. 

Foreign  exchange,  though  showing  more  or 
less  variability,  has  tended  to  ease  off  during  the 
past  week,  in  keeping  with  the  better  feeling  in 
the  foreign  money  markets .  The  fact  that  money 
rates  at  New  York  were  easier  seemed  to  cause 
a  slightly  better  inquiry  for  remittances,  but 
this  did  not  check  the  general  decline  which 
carried  demand  sterling  down  from  4.87.35  at 
the  end  of  last  week  to  4.87,  with  correspond¬ 
ing  recessions  in  other  classes  of  bills.  No 
gold-shipping  engagements  were  effected  dur¬ 
ing  the  week,  and  the  general  impression  was 
that  any  special  inducements  recently  offered 
abroad  in  connection  with  such  transactions 
had  been  canceled  or  withdrawn. 

BANKERS'  STERLING  CABLES. 


4.83.25 
4.88.30 

4.87.25 
® 

4.87.35 


Mar.  24 

Mar.  25  Mar.  20 
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® 
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BANKERS’  DEMAND  STERLING. 

4.87.25 

4.87.25  4.87.15 

4.87.00 

4.87.00 

® 
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® 

4.87.55 
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bankers’  sixty-day  sterling. 

4.82.75 

4.83.00  4.83.00 

4.83.00 
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®  ® 

® 

® 

4.83.00 

4.83.25  4.83.25 

4.83.30 

4.83.15 

4.82.75 
® 

4.83.00 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.82%® 
4.81;  francs,  5.18%  for  cheques;  reichsmarks, 
95%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  a  gain  of  ,£320,790  in  gold, 
and  the  proportion  of  reserve  was  39.66  per 
cent.,  against  40.45  per  cent,  last  week.  There 


New  York  Securities  Market. 

Improvement  in  the  general  condition  of 
the  money  markets  both  here  and  abroad 
tended  to  create  a  firmer  tone  in  the  stock 
market  at  the  beginning  of  the  present  week. 
The  New  York  bank  statement  of  last  Satur¬ 
day,  showing  as  it  did  a  restoration  of  the 
surplus  reserves  at  that  city  to  practically 
normal  proportions,  had  a  good  effect  on  senti¬ 
ment,  while  foreign  advices  tended  to  support 
the  conclusion  that  the  preparations  made 
abroad  for  the  April  1  settlements,  par¬ 
ticularly  those  at  Berlin,  had  been  com¬ 
pleted,  and  that  decreased  pressure  from  that 
source  was  probable.  A  better  feeling  as  to 
the  European  political  situation  also  asserted 
itself,  and  the  news  which  came  on  Tuesday 
that  Adrianople  had  fallen  was  regarded  as 
bringing  peace  in  the  East  into  immediate 
prospect.  Indeed,  the  decidedly  bullish  turn 
which  London  assumed  on  this  development 
was  promptly  reflected  by  a  decided  covering 
movement  in  the  New  York  market,  with  sharp 
advances  throughout  the  entire  stock  list.  The 
fact  that  foreign  exchange  rates  receded  and 
that  the  European  demand  for  our  gold  has 
been  suspended  was  also  calculated  to  add  to 
the  more  cheerful  state  of  sentiment  in  the 
market.  It  cannot  be  said  that  there  was 
any  notable  increase  in  the  outside  par¬ 
ticipation,  the  transactions  being  still  rather 
limited  in  volume,  and  commission  house 
orders  furnished  but  a  small  part  of  the 
daily  aggregates.  Still,  speculative  sentiment 
was  generally  better,  and  the  Street  was 
inclined  to  take  a  much  more  cheerful  view  of 
the  prospects.  Some  disposition,  however,  de¬ 
veloped  in  Wednesday’s  market  on  the  part  of 
the  trading  element  to  sell  stocks  on  the  news 
of  the  floods  at  the  west,  but  the  earlier  ac¬ 
counts  of  the  damage  were  regarded  as  probably 
exaggerated,  as  Wednesday’s  closing  quotations 
showed  a  continuance  of  the  upward  tendency 
in  prices.  On  Thursday,  however,  there  was 
a  fuller  realization  of  the  extent  of  the  disaster 
and  losses  they  had  occasioned  to  the  railroads 
and  other  interests  affected  thereby.  Demands 
for  capital  with  which  to  repair  the  damages 
may  not  prove  as  large  as  the  first  estimates 
would  indicate,  but  there  is,  nevertheless,  a 
basis  for  the  idea  that  the  matter  intro- 
duces  a  new  and  unexpected  element  in 
the  financial  stiuation.  The  stock  market 
in  the  later  portion  of  the  week  was  conse 
quently  acted  upon  by  conflicting  influences 
the  improvement  in  the  foreign  situation  and 
in  the  general  money  market  outlook  having  a 
bullish  effect  upon  sentiment,  while  the  western 
floods  and  the  resulting  heavy  losses  of  life  and 
property  tended  to  cause  conservatism,  if  not 
positive  bearishness,  among  the  professionals 
This  was  indicated  by  renewed  selling  for  short 
account  in  various  parts  of  the  list  where  it  was 
expected  that  supporting  orders  or  other  resist 
ance  would  not  be  encountered.  At  the  same 
time,  the  market  did  not  exhibit  any  general 
or  decided  weakness,  and  the  Street  at  large 
seems  to  entertain  a  belief  that  the  unsettling 
effects  of  the  floods  are  likely  to  prove  some 
what  transitory,  especially  if  the  encouraging 
factors  in  the  European  outlook  continue  to 
assert  an  influence.  On  Friday,  after  some 
further  uncertainty,  the  market  again  became 
decidedly  strong  and  further  general  improve¬ 
ments  in  prices  were  scored. 

Apart  from  the  above,  there  were  no  very 
important  developments  affecting  the  market 
The  reports  in  regard  to  a  new  plan  to  dissolve 
the  Union  Pacific-Southern  Pacific  merger  were 
vague,  and  it  would  seem  that  nothing  definite 
has  yet  been  arrived  at  in  that  connection. 
There  was  a  fairly  good  rally,  however,  in 
Southern  Pacific,  due,  it  seems,  to  covering  of 
shorts  in  the  stock,  and  while  Union  Pacific 
showed  a  good  deal  of  variability,  indications 
were  not  lacking  that  there  is  a  considerable 
outstanding  bear  interest  in  the  security, 
of  the  chief  objects  of  attention  in  the  early 
of  the  week  was,  the 


recovery  of  Canadian  Pacific,  which  stock  was 
the  object  of  a  certain  amount  of  foreign 
buying.  The  copper  stocks  were  also  strong 
and  higher  on  the  current  intimation  that 
the  buying  demand  for  the  metal  has  im¬ 
proved  and  that  prices  for  it  no  longer 
tend  to  break  below  the  15  cent  per  pound 
level.  Amalgamated  Copper  and  American 
Smelters  were  the  objects  of  a  good  deal 
of  attention,  there  being  to  all  appear¬ 
ances  a  fairly  large  short  interest  in  both 
stocks.  Among  the  standard  railroad  stocks 
Reading  was  conspicuous  during  the  rise,  show¬ 
ing  the  presence  of  renewed  support  as  well  as 
of  short  covering.  The  Erie  issues  came  in  for 
some  notice,  displaying  a  sudden  rising  tend¬ 
ency,  which  was,  however,  checked  by  the  fact 
that  the  system  seems  to  have  suffered  consid 
erable  loss  from  the  floods.  Illinois  Central  was 
one  of  the  chief  sufferers  from  bearish  attacks 
based  upon  the  possible  effects  of  the  floods 
upon  its  traffic  and  earnings,  although  it  does 
not  appear  as  yet  that  the  system  is  in  danger 
of  a  repetition  of  last  year’s  very  adverse  ex¬ 
periences  in  its  territory.  Various  industrial 
specialties  tended  to  regain  some  of  the  ground 
they  had  lost  in  the  recent  succession  of  breaks 
in  such  issues,  American  Beet  Sugar  in  par¬ 
ticular  having  a  recovery,  based  upon  reports 
from  Washington  that  the  reduction  of  the 
sugar  duty  in  the  new  tariff  bill  might  be  less 
severe  than  had  been  predicted.  In  the  bond 
market  there  was  a  halt  in  the  selling  move¬ 
ment  which  has  recently  been  witnessed  as  a 
consequence  of  the  narrow  and  high  money 
market  conditions.  The  buying  support  was 
not  very  marked  however,  though  irregular 
recoveries  in  the  quotations  for  both  standard 
bonds  and  speculative  issues  were  general. 


BANK  OK  RUSSIA. 


Mar.  8.  '13 

Gold, ailv'i\ etc.  $797,840,540 


Reserve . 

Disc'ts<fe  loans 
Note  circul't’D 
Total  deposits 


74,010,110 

400,397,810 

723.824,430 

550,813,840 


Mar.  1,  T3 

798.380,650 

79,090,300 

458.190,500 

719,290,250 

559,124,720 


BANK  OK  SPAIN. 


Mar.  1.T3  Feb.  22, T3 

Gold .  $80,319,090  80,001.850 

Silver .  145,033,770  144,412,000 

Loans .  194,327,500  193,802,140 

Spanish  4  p.cts  07,029,970  07,029,970 

Circulation  ...  357,400,740  358,209,950 

Deposits .  88.781,380  89,433,290 

AUSTRO-HUNGARIAN  BANK. 

Mar.  7.  T3  Feb.  28,  T3 
Gold  ....$240,558,200  246,485,220 

Sliver .  49,871,110  50.304,100 

Total  above...  295,829,310  290,789,320 
Dis.,  adv’s.etc  238.151,480  250,800,480 
Circulation  ...  486,270,210  502,024,210 
BANK  OF  BELGIUM. 


Coin  and  bull'n 

Discounts . 

Circulation  ... 
Deposits - - 


Mar.  6.  T3 
$54,004,700 
133,260,940 
188,927,410 
21,795,200 


Feb.  27,  T3 
55,071,800 
139,088,740 
195,159,470 
19,425,940 


Mar.  7,  12 

753,907.970 

111,335,520 

397.303,470 

042,032,440 

537,450,010 

Mar.  2.T2 
81,907,140 
147.008,950 
199,932,040 
07,029,970 
344,553,890 
80,339,150 

Mar.  7,  T2 
259,863,970 
02,534,710 
322,398,080 
198,117.390 
445,429,070 

Mar.  7,  ’12 
49,121,900 
128,202,480 
174  038,900 
23,720,000 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 

Mar.  28, ’13  Mar.  21/13  Mar.  29, '12 


Boston 


New  Haven. 


N.  E.  Telephone . 

Am.  Pneumatic . 

Am.  Pneumatic  pfd. .. 

88.  Electric . 

Mass.  Elec,  pfd  stpd.. 

Mass.  Gas . 

Mass.  Gas  ptd . 

United  Fruit . 

United  Shoe  Mach.... 
United  Shoe  Mach,  pfd 


Copper  Range. 


Osceola  . 
U  tah  Coi 
Trinity . 


Stock 

Market. 

*  Saleh 
for 

High, 

Low , 

Close ,  bid 

1913 

1913 

Mar.  27 

week 

97 

65 

69 

868 

130 

113*2 

1 1 7  ]4 

2,203 

114*4 

105 

106 

446 

140  ^2 

130% 

133 

7,491 

160 

144 

149  ^2 

467 

4*2 

334 

3% 

.... 

2334 

19*8 

20 

175 

19% 

16*4 

10*2 

120 

79 

73*8 

74 

1,194 

93% 

88 

90 

705 

95% 

91*2 

93 

351 

182 

157 

165*2 

1,016 

5534 

48*8 

48*4 

1,671 

28*2 

27 

27 

480 

555 

435 

450 

34 

53 

42*2 

43% 

023 

38 

26 

28 

25 

34*2 

24  H 

27% 

2,607 

107 

85 

92*2 

155 

11*2 

8% 

9*4 

1,200 

G 

4 

4  a8 

590 

43*2 

38*4 

41*4 

940 

50 

48 

48*4 

1,832 

Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

winter . 

Wheat,  No.l  north 
Com,No.2  mixed.. 

Data,  mixed . 

Cotton,  mid.  up... 
Print  cloths, 04x64 
Wool, 0.<fe  Pa.  X.. 
Wool, No.l  comb.. 
Pork,  mess,  new  .. 

Lard,  choice . 

Butter,  ex.  crmy.. 
Cheese,  state  1.  c.f. 

Sugar,  centrlf . 

Sugar,  gran . 

Coffee,  No.  7,  job 

lots . 

Cotton-seed  oil - 

Petr’l'm,  rfd,  gal.. 
Iron,  basic  pigt  ... 
Iron,  Bessemer*.. 

Steel  billets* . 

Billets,  open-h’tli* 
Steel  rails,  Bess  . . 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  !b- 


U.  S.  Smelting  pfd.... 

Total  value  bonds,  week  ending  March  27*.  $192,800 
Total  number  shares,  week  ending  Mar.  27*.  77 ,064 

*  Four  days. 

New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  1,250,084  21,464,606 

Bonds — R.R. and  miscel _  $6,475,000  $137,263,000 

State  and  city . y  167,000  3,509,500 

Government... .  88,000  1,700,000 

Last  week  Last  year 

Stocks,  shares .  1,432,899  31,164,576 

Bonds— R.R.  and  miscel _  $8,102,500  $227,470,550 

State  and  city .  259,000  5,436,500 

Government - .. -  88,500  1.451,000 

Foreign  Bank  Statements 

bank  of  ENGLAND.  Changes  from 
Mar.  28.1912  last  week 

*38,274,828  D.£320,790 

28,230,000  D.  88,000 

26,667,000  D.  130,000 

28,493,000  D.  232,000 

25,856,000  I.  488,000 

39,370,000  I.  634,000 

14,283,000  Unchanged 

41,098,000  I.  1,210,000 

Changes  from 


Mar.  27, 1913 

Bullion . *36,541 ,315 

Reserve .  26,739,000 

Notesres .  25,489,000 

Circulation  ..  28,252,000 


Public dep  ... 
Other  dep .... 
Gov.  secur... 
Other  secur.. 


26,115,000 
41,291,000 
13,034,257 
46,032,000 

BANK  OF  FRANCE. 
[Three  figures  omitted. 


$4.05 

$1.11 
99c 
58*20 
37  *ac 
12.60c 
4c 
27c 
34c 
$22.25 
11.20c 
35*2®36c 
17c  17*4®17*2C 


$4.65 

$1.12 
99%C 
59  qc 
39c 
12.70c 
4c 
27c 
30c 
$22.50 
11.65c 
38c 


3.48c 

4.16c 

12.00c 

6.50c 

8.50c. 

$16.00 

$18.15 

$28.50 

$29.00 

$28.00 

14.45c 

4.35c 

47.15c 


3.58c 

4.16c 

11*2C 

6.40c 

8.50c 

$16.10 

$18.15 

$28.50 

$29.00 

$28.00 

14.37*20 

4.35c 

46.05c 


$5.50 

$1.08  q 

$1.19:tn 
82  qc 
61c 
10.85c 
3%C 
27®  28c 
32®  33c 
$19.00 
10.00c 
32c 
19c 
4.36c 
5.34c 

14  %c 
5.67c 
8.20c 
$13.00 
$15.15 
$20.00 
$20.00 
$28.00 
15.35c 
4.40c 
43.07*20 


*  Pittsburgh,  t  Valley  furnace. 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  March 
22,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wlieat,  Com,  Oats, 

barrels  bushels  bushels  bushels 

Mar.  22, '13.  332.000  3,898,000  3,854,000  3,616,000 

Mar.  15, '13.  367,000  5,394,000  5,364,000  4,180,000 

Mar.  23, T2.  256,294  2,366,005  3,747,739  2,885,060 

Mar.  25, ’ll.  274,266  2,356,680  4,893,147  2,377,312 

Mar!  26, '10.  381,985  3,192,985  2,845,395  3,337,93  7 

Season  July  1, 1912,  to  March  22, 1913— 

Flouy,  bbls  ...  13,093,000  Corn,  busb - 179,149,000 

Wheat, bush. .317, 573, 000  Oats,  bush....  185, 540, 000 

Season  July  1, 1912,  to  March  15, 1913— 

Elour,  bbls  ...  12,761,000  Com,  bush....  17 5,29 7, 000 

Wheat.bush. .313,675,000  Oats.  bush. ...181,924,000 
Season  July  1, 1911,  to  March  23, 1912 

Flour, bbls _  11,504,847  Com,  bush - 153,557,148 

Wheat, bush..  194, 59 1,234  Oats,  bush. ...118,633,380 

Season  July  1, 1910,  to  March  25, 1911- 
Flour  bbls  12.084,432  Com,  bush.  ...152,255,469 
Wheat, bush. .191,395, 852  Oats,  bush.. ..148, 290, 031 

Season  July  1, 1909,  to  March  26, 1910- 
Flour,  bbls  .. .  16,445,282  Com,  bush....l38,063,642 
Wheat,  bush. .222, 949,311  Oats,  bush - 131,300,905 

Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  March  22,  1913,  as  follows,  with  compari¬ 
sons  : 

Last 
week 
3,688,000 
1,290,000 
768.000 
4,908,000 


Mar.  27. ’13 
Gold . F3, 235, 221 


Mar.  28.’12 
3,249,500 
806,650 
5,232,802 
1,209,993 
1,900,399 
248,532 
709,239 


part 


rather  decided 


Sliver . . 607,057 

Circulation .  5,590,670 

General  deposits..  732,497 
Bills  discounted  ..  1,780,945 
Treas.  deposits  ...  243,175 

Treas.  advances  . .  700,332 

IMPERIAL  BANK  OF  GERMANY. 

Mar.  7,  ’13  Feb.  28,  '13 

Gold  . $219,834,750  219,143,920 

Silver .  69,627,880  70,829,530 

Total  above ...  289,462,630  289,973,400 
Loans  and  dis.  309,832,390  318,978,590 
Note  clrcul’ t’n  441,085.220  456,346,730 
Current  acc’ts  149,545,230  137,314,620 
BANK  OF  HOLLAND. 

Mar.  8, ’13  Mar.  1 
.$65,302,890 
3,916,320 
34,123,110 


last  week 
1.  19,285 
D.  5,134 
D.  52,100 
r.  123,025 
I.  152,575 
1.  123,025 
D.  11,226 


81,741,730 
296,336,880 
275,324,940 
378,083,470 
187,0  0,870 


Gold . 

Sliver . 

Discounts  .... 

Advances .  23,415,240 

Circulation...  121,722,300 
Deposits .  1,517,880 


'13 
64,933,150 
4,037,950 
36,181,000 
25.181,240 
123,429,910 
1,731,940 


Mar.  9,  '12 
59,061,100 
5.117.980 
33,821,480 
27,234,270 
115,889,160 
977,860 


1 Vheat  from 
North  America  . . . 

Russia . 

Danube . 

Argentina . 

Austria-Hungary . .  .... 

India .  17b.000 

Australia .  1’8qgooo 

Various .  80,000 

Total .  12,776,000 

Com  from 

North  America  ....  1  .£25.000 

Russia; . 

Danube .  ro«’oOO 

Argeuoina .  su»,uuu 


Previous 

week 

3,688,000 

800,000 

504,000 

5,856,000 

320,000 

2,272,000 

32,000 


Last 

year 

3,088,000 

464,000 

1,352,000 

4,912,000 

632,000 

1,464,000 

376,000 


13,472,000  12,288,000 


2,244,000 

94,000 

43,000 

1,276,000 


595,000 

485,000 

1,751,000 

170,000 


Total .  2,944,000  3,657,000  3,001,000 

Exports  of  wheat  and  flour  from  the  various 
2U?595  160  surplus  countries  from  July  1,  1912,  to  March 
22,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1912-13, 
busHel8 

Russia^’6"108 . iftloO^O 

Danube . 44,072,000 

Argentina" . .  79,842,000 

Austria-  H  uiigary .  192,000 

TnflliL  .  , .  44,Mti"ivt'v 

Australia  29,808,000 

vinous-::: .  0,070,000 


1911-12, 

bushels 

130,590,000 

62,078,000 

59,407,000 

41,998,000 

408,000 

33.458,000 

41.144,000 

8,357,000 


Total . 471,094,000 


377,506,000 


BRADSTREET’S,  SATURDAY,  MARCH  29,  1913 


'e  Supplies  of  Grain, 
available  in  the  United  States 
■  •->,  were  as  follows,  with  compari- 


Bushels 


Wheat 


Minneapolis.  21,575,000 


I’riv.  elevs. 

Duluth . 

Afloat . 

.Sioux  City... 
Milwaukee .. 

Pri v.  elevs. 
Omaha  and 


000,00 1) 
14,014,000 
3,458,000 
40,000 


272,000  1,002,000 
364,000 


Com  Oats  Barleu 
105,000  1,297,000  616,000 

31,000  412,000  1,266’000 
360,000  70,000 
15,000  5,000 

428,000  76,000 

....  2,400,000 


The 


75,000 


C.  Bluff h.. 

765,000 

Aberdeen ... 

30,000 

Mitchell .... 

12,000 

.Sioux  Falls. 

2,000 

Watertown . 

20,000 

Lincoln . 

74.000 

Out.  elevs. 

113,000 

Kansas  City. 

■  3,747,000 

St.  Joseph . .. 

351,000 

Chicago . 

.  6,593,000 

Afloat . . 

Manitowoc  .. 

Peoria . 

4,000 

Kankakee  . . . 

Quincy . 

67,000 

Indianapolis. 

249,000 

St.  Louis . 

2,438,000 

Louisville  ... 

692,000 

Chattanooga. 

100,000 

Knoxville  ... 

98,000 

Nashville.... 

420,000 

Augusta  .... 

10,000 

New  Orleans 

1,100,000 

Galveston  ... 

930,000 

Fort  Worth.. 

440,000 

Dallas . 

350,000 

San  Antonio. 

40,000 

On  lakes . 

On  canal . 

Detroit . 

243,000 

Afloat . 

141,000 

G<1.  Rapids . . 

85,000 

Lansing . 

16,000 

Port  Huron.. 

100,000 

Toledo . 

717,000 

Cleveland 

198,000 

Dayton . 

31,000 

Cincinnati .. . 

48,000 

Akron . 

115,000 

Spr’gfield,  O. 

160,000 

Youngstown . 

2,000 

Wheeling  ... 

Pittsburgh  .. 

3,000 

Buffalo . 

1,272,000  1,1 

Afloat . 

1,197,000 

Binghamton  . 

12,000 

Rochester  . . . 

180,000 

Syracuse  .... 

Ogden sburg  . 

53,000 

Fulton . 

40.000 

2,018,000  1,460,000  19,000 


20,000  20,000 
1,000  2,000 

26,000  14)oi)0 

141,000  37,000 

953,000  87,000 

624,000  54,000 

9,132,000  4.812,000 
205,000 


10,000 

10,000 


25,000 


94,00., 


545,000 

438,000 

120,000 

1.000 

784,000 

375,000 

442,000 

46,000 

359,000 

250,000 

760,000 

153,000 


925,000 

431,000 

50,000 

64,000 

541,000 

169,000 


630,000 

250,000 

196,000 


13,000 


i,oon 


Wheat  and  Flour  Exports. 

[Special  to  BRADSTREET’S.] 
quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Weekending  1913 

January  2  .  4,596,618 

..  5,661,944 
..  6,128,460 

-  6,882,129 
..  5,370,916 
..  3,859,752 
..  4,354,168 

2.929,341 
.  4,800,183 
.  3,689,078 

-  2,731,547 
.  3,598,104 

-  *2,812,716 

Largest  exports  In  1912,  week  December  19  .  ,, 

Smallest  exports  In  1912,  week  March  7 _  1  899  227 

Largest  recorded  exp’ts,  week  Aug.  11, 1901  9)039)761 
Smallest  recorded  exp’ts.  week  Feb.  16. 1905  536  540 

Atlantic  coast  aud  Canada.  Pacific  coast  reports 


January  9 . 
January  16 
January  23. 
January  30. 
February  6. 
February  13 
February  20 
February  27 
March  6.... 
March  13.... 
March  20... 
March  27.. 


1912 

3,291,617 

2,560,821 

2,941,579 

3,043,494 

3,157,469 

3,816,458 

2,299,137 

2,386,893 

3,268,770 

1,899,227 

2,332,056 

3,069,074 

2,495,597 


1911 

2,668,914 

2,582,655 

2.527,501 

2,132,513 

2,328,470 

2,274,291 

2,180,921 

1,905,559 

2.980,200 

2,248,873 

1,885,478 

2,325,517 

3,576,864 

6,697,540 


missing. 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet’s.] 


12,000  18,000 


182,000 

4,000 

2,000 

45,000 

456,000 

276,000 

4,000 

125)6(10 

U000 

3,000 

35,000 


15,000 

3,000 

2,OoO 


73,000 

14,000 

2,000 

20,000 

336,000 

484,000 

8,000 

108,000 

275,000 


22,000 


Portl’d,  Me.. 

Boston  . 

Providence .. 
New  York .. . 
Philadelphia. 
Baltimore  .. . 
N’port  News 

Norfolk . 

Richmond  ... 


47,000 

4,000 

70,000 

758,000  158,000 
256,000 
11,000 

5,000  60,000 

2,000  _ 


25,000  35,000 

39,000  205,000  280)6bo 

548,000  32,000  5,000 

59,000  52,000  3,000 

667,000  1,055,000  58,000 

324,000  127,000 

445,000  2,868,000  198,000  5,000 

36,000  370,000  323,000  893,000 

-  67,000  38,000 

13,000  37,000  115,000 


Weekending  1913 

January  2  .  1,362,606 

January  9 .  656,190 

January  16 .  1,600,726 

January  23 .  2,671,682 

January  30  .  3,272,844 

February  6 .  2,557,483 

February  13 .  2,711,592 

February  20 .  2,258,379 

February  27...^.  3,677,192 

March  6 .  2,852,832 

March  13 .  1,771,964 

March  20 .  2,343,929 

March  27 .  1.481,100 

Largest  exports  in  1912.  week  March  7..'~  2  247  363 

Smallest  exports  in  1912,  week  Nov.  28  "  ’  11247 

Largest  ever  recorded,  week  Feb.  1, 1909!’..'.  8,289’359 
Smallest  ever  recorded,  week  Nov.  28. 1912.  1 1*247 


1912 

1.526,721 

812,035 

1,462,338 

1,740,752 

1,964,060 

1.482,048 

1,532,566 

905,202 

1,961,495 

2,247,363 

834,400 

309,764 

753,460 


1911 

2.294.379 

1.835.379 
2,210,772 
1,831,343 
3,368,010 
2,541,977 
2,028,198 
1,857,876 
2,861,527 
2,354,605 
1,953,531 
1,510,793 
1,725,286 


1,132,000 
67,000 
3,000 
1,167,000 
92,000 


Grain 

To 

United  Kingdom .  24,456,000 

Continent .  35,176,000 

Total  week  March  22, 1913  59.632,000 

Preceding  week .  57,644,000 

Corresponding  week  1912....  46,600  000 


on  Passage. 

Wheat  and  flour  Com, bush. 

5,117,000 
8,024,000 


13,141,000 

15,606,000 

10,353,000 


Boston  Wool  Market. 

Wool  sales  have  been  the  smallest  for  a 
long  time,  and  are  estimated  to  have  been 
less  than  300,000  pounds  for  the  week.  This 
total  was  made  up  of  a  lot  of  odds  and  ends 
of  domestic  and  foreign  wools,  the  only 
transaction  of  importance  being  100  000 
pounds  gray  B  super  pulled  wool,  which  was 
sold  to  a  leading  carpet  mill.  The  course  of 
the  market  is  very  much  of  a  disappointment 
to  the  trade,  as  it  was  expected  that  the  manu 
facturers  would  come  into  .the  market  freely 
following  the  settlement  of  the  garment 
workers’  strike,  but  such  has  not  proved 
to  be  the  case.  It  is  true  that  there  is  con¬ 
siderable  bidding,  especially  for  fine  and  fine 
medium  territory  wools,  but  at  figures  that 
dealers  are  not  willing  to  accept.  Manufac¬ 
turers  seem  to  have  settled  upon  a  basis  of 
about  50  cents  for  the  scoured  cost  of  this 
grade  of  wool,  and  are  not  willing  to  raise  their 
bids  for  the  moment.  Therefore,  the 
has  been  something  of  a  deadlock  between 
buyers  and  sellers  and  no  sales  of  importance 
for  the  week.  Fleece  wools  are  also  very  quiet, 
fine  delaine  wools  being  still  a  drug  in  the 
market.  All  fleece  prices  are  easy,  including 
medium  fleeces,  which  have  hitherto 
up  pretty  well.  Dealers  say  that  the 
son  why  these  wools  have  been 
sustained  is  because  the  supply  is 
and  that  if  the  offerings  were  of  _ 
it  would  be  impossible  to  hold  prices  even  to 
26027  cents  for  the  best  Ohio  quarter  and  three- 
eighths  blood  wools.  Fine  washed  delaines  are 
quotable  at  31  cents,  fined  unwashed  delaines 


held 
rea- 
so  well 
limited, 
any  size 


tives  on  the  Chicago  &  Northwestern.  The 
Chicago,  Burlington  &  Quincy  has  developed 
an  arrangement  whereby  lignite  maybe  burned 
without  the  danger  of  large  sparks  being  thrown 
10m  the  stack  and  setting  fires  along  the  right 
of  way.  The  Oregon- Washington  Railroad  & 
Navigation  Company  is  using  a  number  of 
Mikado  engines  built  by  the  Baldwin  Locomo¬ 
tive  Works,  especially  designed  for  burning 
this  fuel.  With  the  cost  of  a  good  grade  of 
coal  in  the  western  sections  of  Nebraska,  Wyo¬ 
ming  and  Colorado  ranging  between  $5  and  $6 
a  ton,  it  would  seem  that  marked  economies 
could  be  made  with  lignite  from  the  mines  in 
North  Dakota,  which  would  cost 
a  ton. 


about  $1.75 


It  is  true  that  lignite  has  its  disadvantages. 
In  its  raw  state  it  must  be  used  a  very  short 
time  after  it  is  mined,  for  if  allowed  to  weather 
too  long  it  will  slake  and  crumble  into  small 
particles.  As  a  means  of  overcoming  this  diffi- 
result  culty,  the  lignite  briquet  has  been  developed 
which  will  stand  weather  for  a  considerably 
onger  time.  The  cost  of  briquetting  is  found 
to  be  a  trifle  over  the  cost  of  the  raw  lignite 
but  the  heating  value  will  be  increased  about 
50  per  cent.,  and  the 
raw  lignite  is  in  the 
cent.,  will  be  reduced 
Tests  of  briquetted 

shown  that  a  very  even  fire  may  beUaintalned 
m  locomotive  fireboxes,  that  the  boiler  capacity 
will  be  increased,  and  that  when  the  boiler  is 
forced  the  efficiency  of  the  briquets  increases. 
The  heat  value  of  the  lignite  as  taken  from  the 


moisture,  which  in  the 
neighborhood  of  40  per 
to  about  20  per  cent, 
coals,  not  lignite,  have 


at  25®26  cents,  XX  and  above  at  29  centTfine  3  wh  between  6,000  and  8,000  B.  t.  u., 

unwashed  at  23  cents  and  medium  clothinsr  at  th  \lereJ;oa  ln&  statlons  can  be  located  near 

— -  —  ~  -  *  -  intent  s  tlf  l  u  U  the  raW  Iignite  may  be  ^ed  access- 

interest  is  felt  m  |  -fully  ;  but  when 


Wheat 


Com 


Oats 


Totals 

M19132’  }  66, 426, 000  26,465,000  16,925,000 
57.843,000  18,901,000  16,161,000 
(  42, 227, OOO  20.575,000  18,912,000 
^  19i35’  i  68,438, 000  25.170,000  16,738,000 
The  stocks  in  Canada  March  22,  1913 
with  comparisons : 

Wheat 

Montreal _  202,000 

Manitoba  <& 

N.  W.  T. 

elevators  ..  18,147,000 
Ft.  Wm.  and 
Pt.  Arthur.  13,606,000 
Canad’n  afloat  7,427,000 
Bonded  grain 

inU.  S .  3,493,000 

OtherCanad’n  1,388,000 


Barley 

6,091,000 

2,908,000 

1,820,000 

6,177,000 

follow, 


Com  oats 
20,000  1,663,000 


Barley 

49,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.]  _ _ 

Exports  of  cereals  from  ports  in  the  United  I  states  shearing  had  beeun 

fpc  anrl  it  _  ,  ..  I  °  C> 


22®23  cents.  Considerable 
the  course  of  coming  events  in  the  west.  Pri, 
mary  markets  are  just  beginning  to  open  up 
though  very  little  has  been  done  as  yet.  A  few 
small  clips  are  reported  to  have  been  bought  in 
southern  Nevada  at  20  cents  for  medium  clips 
to  go  direct  to  the  mills,  and  14®15  cents  for 
fine  and  fine  medium  clips.  In  the  fleece  wool 

in 


it  must  be  stored  more  than 
four  months  exposed  to  tiie  weather,  or  a  much 
longer  time  under  cover,  the  lignite  should 
be  briquetted. 

'I  he  report  on  the  mineral  resources  of  the 
United  States,  by  the  United  States  Geological 
Survey,  for  1911  shows  that  only  8,451,365  tons 
of  lignite  were  mined  during  that  year.  The 


States  and  Canada  for  the  week  ending  March  |  to  the  TeUnUstYrmsTbuT  i?  fs  TketyThat^h"  I  deddedI^  “  itS  infa»cy, 


27  were  as  follows  : 


From 

New  York .  86,881 

Philadelphia .  5,526 

Baltimore .  15,000 

Boston .  24,181 

Newport  News . 

Norfolk . 

Portland,  Me .  2,429 

New  Orleans .  16,200 

Galveston .  9,050 

Mobile .  20,600 

Sabine . 


Flour,  bbls.  Wheat,  bush.  Com, bush. 


872,203 

85,022 

72,000 

409,158 


256,216 

102,856 

648,000 

171,428 

180,000 


I  storms  and  floods  will  delay  operations  IT  ~  Jnd  tlle  Possibilities  of  its  use  as  fuel  for  loco- 
I  ciallv  if  cold  weather  i,,Z  T™*™’  ^  I  motlves  have  but  begun  to  be  developed.” 

EFFECTIVE  BLAST  FURNACE  CAPACITY. 

‘  At  the  present  spread  between  the  materials 


102,080 

161,000 


7,000 

86,000 

20,600 


-  5,335,000  2,130,000 

438,000  412,000 


530,000  270,000 
1,761,000  324,000 


Totals 
Mar.  22, 
1913 
Mar.  23,  i 

1912 
Mar.  25,  j 

1911  \ 

Mar.  15,  ] 

1913  1 


Wheat 

44,263,000 

54,606,000 

22,509,000 

44,567,000 


Oats.  Barley 
9,727,000  3,185,000 
9,516,000  1,075,000 
6,707,000  552.000 

9,652,000  3,283,000 


Com 
20,000 
9,000 
8,000 
20,000 

The  aggregate  stocks  in  the  United  States 
add  Canada,  east  of  the  Rocky  mountains 
on  March  22,  1913,  were  'as  follows,  with  com- 
parisons  : 

Mar  22  )  Wheat  °0rn  0aU  Sarl*V 

1913  ’  I  D9.689.000  26,485,000  26,652,000  9,276,000 

M19lT  1 112,449,000  18,910,000  25,677,000  3,983,000 

19i  1°’  i  64,736,000  20,683,000  25,619,000  2,372,000 

Weekly  comparisons  since  January  4,  1913 
follow  : 


Total  Atlantic....  179,867 
Last  week .  175,671 

San  Francisco . 

Portland,  Ore . . 

Tacoma . 

Seattle . 


1,701,463 

1,560,230 


1,472. 

2,343 


cially  if  cold  weather  follows,  which  now  seems  I 
altogether  likely.  A  little  wool  has  been 
bought  in  Ohio  on  the  basis  of  18  cents  for 

s,  MS  s  xs 

~  ■  -».>>»;  *  z  'zlst z,:°z  5,rbabiy  -  ,b“  — -  ' 

wools,  which  have  sold  on  the  basis  of  88®90  [ 
cents  clean.  Advices  from  London  indicate 


commer- 

capacity  now  idle  among  the  merchant 
furnaces  ;  certainly  the  amount  is  much  less 

s  i  ?0-*rr:  “e  r — «  «  i  sr  i!  r““y  ,be  °”,y  l,em 

I  goods,  but  m  Germany  financial  matters 


Total  Pacific . 

Last  week .  86,055 


226,744 


Total  U.  S . 

Last  week .  261,726 

Vancouver . 

Montreal . 

Halifax . 

St.  John,  N.  B .  34,787 


.  .  -  .  -  are 

not  shaping  up  so  well  and  an  easier  tone  is 
noticeable.  For  this  reason  German  manu¬ 
facturers  are  likely  to  be  earlier  competitors 
for  American  markets  than 
I  a  month  ago. 


seemed  possible 


-  says  the  Iron  Age. 

“  I  he  remaining  items  can  be  computed  with 
considerable  accuracy.  Thus,  23,725,000  tons 
of  annual  capacity  is  allowed 
the  outside  for  the  steel 
The  merchant  furnaces, 
actually  made 


1,786,974  2,343,929 


■Total  Canada .  34,787 

Last  week .  61,366 

Grand  total . 

Last  week  .... 


145,310 

145,310 

357,219 


9,008 


as  probably 
works  furnaces, 
coke  and  anthracite, 
pig  iron  during  February  at 
the  rate  of  10,350,000  tons.  The  charcoal 
furnaces  can  be  placed  at  about  350,000  tons. 

two  years  ago  the  Bureau  of  Mines  stated  that  I  thFee  ltems  Five  us  34,420,000  tons. 

there  were  about  150,000  square  miles  of  work- I ---:-  Ven  U.nceivable  that  a  continuance  of 


LIGNITE  AS  A  LOCOMOTIVE  FUEL. 

The  Railway  Age  Gazette  notes  that  “about 


9,008 


able  lignite  beds 


These  three 

is  even  conceivable  that 
present  conditions  would  force  the  blowing’out 


323,092  2,144,193  2,343,929 


Pacific  coast  reports  missing. 


Wheat 

Jan.  4....  121,573,000 
Jan.  11  ..122,643,000 


7,844,000  20.836,000  9,088,000 
,  SRfrKSK  2il3?6;000  10,005,000 

t.OOO 

,,ooo 

. .  1  /.»»u,uw  23,047,000  9  079  000 

1  cb.  2-  ..115,740,000  20,468,000  24,216  000  0  OSS'ooo 

Mar.  1  ...111.813,000  22.063,000  25,382.000  9  106  000 
23,693,000  26,062,000  !)'.-( OS'oOO 
Mur.  15.. 113, 005, 000  25,190,000  26,390,000  9)460, ’000 


ri,  „  ,  ,  pacific  coast  wheat  stocks. 

Tacoma,  Wash .  .  i  Aw'tSto 

Seattle,  Wash . -""""I.""""  696,0, W 


Boston  Shoe  and  Leather  Market. 
Demand  for  hemlock  sole  leather  is  moderate, 
but  receipts  are  light  and  dealers  hold  prices 
firmly  to  full  quotations.  Union  sole  leather  is 
steady.  Chrome  sole  is  in  good  demand  for 
light  and  medium  stock.  Cut  soles  are  quiet. 
Staple  lines  of  side  upper  leather  are  firmly 
held.  Elk  leather  and  black  chrome  side 
leather  are  moving  in  fair  amounts.  All  kinds 
of  splits  are  in  active  demand. 


of  some  stacks  now  in  operation,  merchant  fur¬ 
naces  through  commercial  conditions  or  steel 
works  furnaces  through  their  being  unable  to 
maintain  the  pace  of  the  past  six  months  for 
it  is  doubtful  whether  at  present  the  average 
proportion  of  steel  works  furnaces  are  out  for 


Total  March  22, 1913 .  3,847.000 

Weekly  comparisons  since  January  4,  1913 
follow : 


January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 

February  8 .  3,767,000 


February  15 -  3,975,000 

February 22. ...  4,092,000 

Mar<  il .  3,740,000 

Marc  *  8. .  3,755,000 

March  15  .  3,743,000 

March  M  13,1-7  AlWk 


and  the  railroads 

leather  h.r  sold  free.y  d„rl„g  .he^e'.h,  I 

patent  leather  manufacturers  consider  that  the 
tide  has  turned  in  their  favor  at  last.  Hides 
are  quiet.  Ohio  buffs  are  quoted  at  14  to  14% 
cents  ;  New  England  hides,  13  to  13%  cents  ; 

Brighton  abattoir  native  cow  hides,  15  to  15% 
cents  ;  selected  steers,  16%  to  17  cents.  Shoe 


m  this  country ;  that  the 
puncipal  deposits  were  in  the  western  half  of 
North  Dakota,  in  the  northwestern  part  of  South 
Dakota,, and  in  the  eastern  half  of  Montana- 
and  that  in  North  Dakota  alone  there  was  a 
workable  deposit  of  31,000  square  miles  If  we 

ST  I  -  ».»„  capacity  uader  pTa 

Bureau  of  Mines,  and  Consider  th/wort  w  U  condltloIls  would  be  found  to  be  34,000,000 

Srern^b 

there  are 1104,544,000, 000  tons  of  lignite  available.  | 

ance  to  show  as  much  as  36,000,000  tons.  As  to 
furnaces  now  being  built,  there  are  few  and 
the  work  is  relatively  slow,  so  that  new  fur¬ 
naces  constitute  an  almost  negligible  item  in 
considering  the  next  ten  or  twelve  months 
“  A  safe  working  rule,  therefore,  would  prob¬ 
ably  be  that  it  is  doubtful  whether,  under  a 
continuance  of  present  pig-iron  prices  and  a 
continuance  of  the  present  prices  and  supplies 
of  labor  and  materials,  the  United  States 


This  supply  is  mainly  in  territory  where  the 
cost  of  bituminous  coal  is  exceptionally  high, 
that  section  are  thus 
making  use  of  it  as 


Realizing  the  vast  opportunities  for  its  use 
m  locomotive  service,  the  International  Rail¬ 
way  Fuel  Association  has  appointed  a  commit¬ 
tee  to  report  on  this  subject  at  its  annual  con¬ 
vention  to  be  held  in  Chicago  next  May.  Not 
only  has  the  Bureau  of  Mines  made  several  in- 


can 


jobbers  have  mailed  in  fairly  good-sized  orders,  I  vesdgUonsYT  I  “  mUCh  aS  35’000>°“  tons  of  pig  iron  in 

Hi  .  J  5)8*7300  about^th^same'as  a  year  aga'  ^  3""  *****  I  ^  *  «>^ble  improvement  in  mar- 

,  - - -  -pptlpu  LU  LWKTlW-nrWd  I  .1 _ ■ 

eason  to  believe  that  if  ip  the 


months,  even 

sumption  that  some  furnaces  operate  at  the 
cost  line.  * 


Locomotive 
a  spark  arrester  espe- 

I  which  has  been  applied^”  weh”y”one  1«S "mo- 1  *!*  '“*““*%) 


BRADSTREET’S,  SATURDAY,  MARCH  29,  1913 


future  the  country  offers  to  pay  higher  prices 
for  increased  output,  the  increased  production 
will  occur  through  the  projecting  and  building 
of  new  furnaces  rather  than  through  the  resus¬ 
citation  of  the  majority  of  the  furnaces  now 
idle  but  carried  in  the  lists  as  possibilities.” 


APRIL  MONEY  FLURRIES. 

‘  ‘  Ever  since  the  first  of  this  month  call  money 
has  ruled  around  4  per  cent,  and  much  of  the 
time  above  that  rate,”  says  the  Wall  Street 
Journal.  “This  is  a  high  rate  for  this  season 
of  the  year.  The  ten-year  average  is  only  3.3 
per  cent,  for  March,  even  though  the  decade 
upon  which  it  is  based  contains  three  such 
months  of  money  stringency.  Moreover,  it  is 
during  the  last  half  of  the  month  that  the 
spring  trade  has  to  be  financed.  Nor  is  this 
the  only  burden  which  the  banks  must  face  ; 
for,  in  addition,  the  April  disbursements  are 
exceptionally  large.  In  1910  they  amounted  to 
$158,300,000,  against  $100,900,000  for  March; 
and  last  year,  including  only  the  leading  cor¬ 
porations,  they  amounted  to  about  $160,000,000 
for  April,  against  $102,000,000  for  March.  With 
these  two  burdens,  first  of  financing  the  spring 
trade,  and  second  of  taking  care  of  the  April 
disbursements,  a  high  rate  for  call  money 
during  the  first  half  of  March  usually  means  an 
even  higher  rate  in  April,  particularly  in  the 
first  week  of  the  month.  The  following  is  the 
tabulated  history  of  the  New  York  call  money 
market  during  all  recent  years  when  call  rates 
the  first  half  of  March  have  averaged  up  to  or 
above  the  present  figures 
Weelc  Average  1906 
First  March...  3.60 


tons,  an  increase  of  11,766  tons,  or  2.9  per  cent. 
Whether  this  increase  represents  a  gain  in  con¬ 
sumption  or  an  explansion  in  domestic  stocks 
is  not  determinable  from  the  information  at 
hand. 

The  general  imports  of  lead  show  a  continued 
decline  from  1909,  when  225,090,312  pounds  of 
lead  were  received,  to  1912,  when  the  imports 
were  167,121,592  pounds.  Of  the  1912  imports 
159,455,664  pounds  were  received  from  Mexico 
in  the  form  of  ore  or  base  bullion,  3,207,936 
pounds  of  lead  in  ore  from  South  America  and 
3,309,356  "pounds  from  other  countries,  mostly 
in  ore  from  German  East  Africa. 


PUBLICATIONS 


BroomhaH’s 


INSURANCE 


Second  March...  4.15 
Third  March. . .  4.55 
Fourth  March.. .  4.90 
Fifth  March ...  5 .00 

First  April _ 8.00 

Second  April - 6.95 

Third  April _ 4.40 

Fourth  April _ 4.50 


1903  1902  1899  1890 
6.00  3.00  2.75  2.75  4.50 

5.25  4.50  3.75  2.75  4.50 

4.50  4.75  4.50  4.00  4.00 

4.75  6.00  4.75  5.00  4.00 

5.00  5.75  3.75  6.00  4.50 

15.00  8.00  5.50  7.00  4.60 

15.00  6.00  5.00  4.75  4.00 

4.00  5.00  4.25  4.75  4.00 

4.00  3.25  7.00  4.00  4.25 

In  1907  March  rates  were  also  up  above  this 
level,  but  the  figures  are  here  omitted  since  the 
March  panic  destroyed  the  usual  relation  be¬ 
tween  the  rates  of  March  and  those  of  April. 
Next  month  interest  and  dividend  disburse¬ 
ments  for  all  corporations  should  approximate 
about  $170,000,000  ;  and  with  bank  reserves 
already  $40,000,000  smaller  in  New  York  than 
they  were  a  year  ago,  it  is  to  be  expected  that 
the  money  market  will  feel  the  extra  strain 
Especially  is  this  true  of  call  money,  since  it  is 
call  rates  which  are  the  first  to  feel  any  change 
In  years  past  when  call  money  was  up  around 
4  per  cent,  the  first  half  of  March,  it  was  nearly 
double  that  the  first  week  in  April ;  and  it  is 
also  significant  that  the  highest  call  rate  for 
April  is  usually  almost  double  the  average  rate. ' ' 

LEAD  PRODUCTION. 

The  final  figures  of  the  production  of  lead  in 
the  United  States  in  1912  have  just  been  pub¬ 
lished  by  the  United  States  Geological  Survey 
These  figures  have  been  compiled  from  reports 
of  the  output  of  each  lead  smelter  and  refinery 
in  operation  in  this  country  in  1912. 

The  total  production  of  refined  lead  in  1912 
was  480,894  short  tons,  which  is  seventy-one 
tons  less  than  the  estimate  given  out  by  the 
Survey  on  January  2  last.  This  quantity  is 
exclusive  of  13,552  tons  of  antimonial  lead.  The 
total  of  refined  lead  is  made  up  of  88,377  short 
tons  of  desilverized  lead  of  foreign  origin,  221,- 
480  tons  of  desilverized  lead  from  domestic  ore 
141,248  tons  of  domestic  soft  lead,  and  29,789 
tons  of  desilverized  domestic  soft  lead.  The 
value  of  the  whole  quantity  of  refined  lead  was 
$43  280,460  ;  of  this  the  domestic  lead  was  worth 
$35,326,530,  calculated  at  4.5  cents  a  pound,  the 
average  New  York  price  for  the  year.  The 
total  refined  lead  output  was  less  than*  that  for 
1911  by  6,085  short  tons,  a  decrease  of  1.2  per 
cent. 

Among  the  states,  Missouri  had  the  greatest 
output— 162,610  tons,  a  decrease  of  almost 
20,000  tons  from  that  of  the  previous  year. 
Idaho  had  the  next  largest  production— 127,707 
tons,  a  gain  of  10,372  tons  over  the  output  of 
1911. 

In  the  absence  of  complete  figures  of  domestic 
stocks,  it  is  not  possible  to  calculate  consump¬ 
tion  except  for  the  lead  of  foreign  origin.  How¬ 
ever  by  taking  into  account  domestic  produc¬ 
tion  and  foreign  imports,  exports  and  stocks  in 
bonded  warehouse,  it  is  possible  to  estimate 
the  quantity  of  lead  available  for  consumption 
from  year  to  year.  On  this  basis  the  lead 
available  for  consumption  in  1912  was  410,953 


PHILIPPINE  PROFITS. 

“  We  have  been  reminded  of  the  expense  of 
holding  and  governing  those  islands  [the  Philip¬ 
pines],  and  have  been  told  that  all  expectations 
of  their  becoming  commercially  valuable  were 
empty  dreams,”  says  the  New  York  Tribune. 

What  are  the  facts  ?  The  commerce  of  those 
islands  last  year  was  about  three  times  as  great 
as  it  was  in  1900.  It  was  more  than  twice  as 
great  as  that  of  all  the  German  colonies,  though 
the  latter  are  about  twice  as  populous  as  the 
Philippine^.  It  was  nearly  twice  as  large  as 
that  of  Siam,  though  the  two  countries  are 
nearly  equal  in  population.  It  was  consider¬ 
ably  larger  than  that  of  French  Indo-China, 
though  the  latter  is  more  than  twice  as  populous 
as  our  islands.  It  was  41  per  cent,  of  that  of 
the  Dutch  East  Indies,  though  the  latter  are 
five  times  more  populous  than  the  Philippines. 
In  other  words,  since  our  occupation  and  con 
trol  of  them,  the  islands  have  far  surpassed  in 
commerce  all  other  countries  which  are  fittingly 
to  be  compared  with  them. 

This  increase  is,  moreover,  almost  entirely 
between  the  Philippines  and  the  United  States 
in  both  directions.  In  1900  the  share  of  this 
country  in  Philippine  commerce  was  inconsider¬ 
able.  Now  it  is  40  per  cent,  of  the  whole,  and 
in  another  year  or  two  is  likely  to  be  more  than 
one-half  of  it.  Our  trade  with  the  islands 
divided  almost  equally  between  imports  and 
exports,  was  much  larger  than  with  Russia  or 
with  Austria-Hungary  ;  more  than  one-third  as 
large  as  with  Italy,  and  as  large  as  with  Sweden, 
Norway  and  European  Turkey  all  put  together.  ’ ' 

BUSINESS  FAILURES. 


Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 

(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics ,  Prices.  Market  Reports,  A  ssociated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


1850 


1913 


432A 


UNITED  STATES 
Weelc  ending 


AND  CANADA 

Weeks  corresponding 


Mar.  20 
1913 

1912 

—to  this  week— 
1911  1910 

1909 

78 

71 

79 

88 

64 

41 

33 

23 

28 

29 

74 

69 

68 

51 

63 

43 

43 

51 

37 

38 

12 

13 

15 

14 

7 

34 

24 

24 

14 

13 

_ 

— 

— 

— 

— 

282 

253 

260 

232 

204 

29 

25 

26 

20 

23 

1913 

Middle .  91 

N  ew  England  28 

Southern .  62 

Western .  28 

Northwestern  2 
Far-western  . 

Total . *211 

Canada .  14 

*  Based  upon  incomplete  returns. 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 


EMPLOYED. 
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New  England  25 

Southern .  58 

Western .  24 
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Total . 182 

Canada .  14 


18 


6- 

91  I 
28 
62 
28 
2 


211 

14  1 


In  the  United  States  about  86  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and  j 
9  per  cent,  had  from  $5,000  to  $20,000  capital. 

B  RADSTRE  ET'S 

ADVERTISING  DEPARTMENT. 

BRADSTREETS  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  a7idprofessional  men  of  this 
country  and  Europe — including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  mm.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  a7iy  similar  periodical  in  the  world. 

Subscription,  $5-oo  per  Year. 

European  Subscription,  $6.oo,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

SCHM!DT5(]ALLAT)N. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 
WILLIAM  H.  PORTER 
Ranker 

EDWARD  TOWNSEND 
Pres.  Importers  and  Traders  Nat.  Bank 


Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


FINANCIAL 


THE 

Citizens  Central 

National  Bank  of  New  York 

320  BROADWAY 


CONDENSED  STATEMENT  FEBRUARY  4,  1913 
RESOURCES 

Loans  and  discounts . 

United  States  bonds . - 

Other  bonds  and  securities . 

Due  from  banks .  $2,106,802 


Exchanges 


3,132,356 


Cash  .  5,841,376 


42 

47 

36 


$21,592,668  96 
2,001,100  00 
507,500  00 


11,080,535  25 


LIABILITIES 


Capital  stock . 

Surplus  fund . 

Undivided  profits . 

Unearned  discount  reserve 


$35,181,804  21 

$2,550,000  00 


$1,500,000  00 
589,177  57 
165,000  00 


Circulation  . 

Deposits:  _ 

Individual .  $21,753,587 


2,254,177  57 
1,976,800  00 


Banks 


80 

6,647,238  84‘ 


28,400,826  64 

$35,181,804  21 


EDWIN  S.  SCHENCK,  President 

FRANCIS  M.  BACON,  Jr.,  Vice-President  GARRARD  C0MLY,  Vice-President 
ALBION  K.  CHAPMAN,  Cashier 

JESSE  M.  SMITH,  JAMES  McALLISTER,  WILLIAM  M.  HAINES,  Assistant  Cashiers 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 

This  is  the  great  distinctive  feature  of  the  Model  10 

IH* 


that 


Complete  Visible  Writing  means  ~yo.lyp.tJhe it 


-hence 


the  operating  machinery  which  produces  the  writing  is 

means  that  the  keyboard  is  completely  visible.  .  _ 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character 

thp  character  nrinted  by  each  key  is  always  the  same. 

the  character  pnntej  hJwon  for  the  Smith  Premier  Typewriter  a  vast  army 

of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

NewJYork  and  Everywhere 


BRADSTREET'S,  SATURDAY,  MARCH  29,  1913 


FINANCIAL 


a  Brothers  &  Co. 

PHILA..  NEW  YORK.  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  t ATTIC Otxxcxtt 
Securities  on  commission.  Receive  ac-  ■*■1“  V  A 0 1  ill  1.  i 
counts  of  Banks,  Bankers,  Corporations,  QCPTTD  TTTPO 
Firms  and  Individuals  on  favorable  oLU U Al I  ibo. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
U nited  States  and  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
op  cable  transfers  on  all  points.  Issue  Com- 
rm  tidt-t  merclal  and  Travellers’  Credits,  available  in 
LKEiJir.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


FINANCIAL 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

I  i-im  J7r r,^'hA?rr.9;TIjOUNSB,JRY'  President 
Vice-President 

t  1 1.BEKT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
GAMBIER,  VICE- PRES.*  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Mercnants 
and  Manufacturers  Solicited 
DIRECTORS 

THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIOLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

'kimbaLllc.BaAtw5od  EDWABD  K-  cherbill 


FINANCIAL 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  ISO 

253  BROADWAY. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8$ 

Explanatory  Booklet  sent  011  request 

H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  181,7. 

GRAIN  &  COTTON. 

Members  off  Y-  Produce  Exchange 
(  Chicago  Board  of  Trade 

MANHATTAN  LIFE  BUILDING, 

60  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Grain  Centres. 
Telephone,  3780  Rector. 

Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

52  Broadway 

New  York 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

I  Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  chairman. 

_  Albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice- Pres.  d.  C.  Slade,  Ass' l  Cash. 

S'  hT,!N’KKn’jK"  Kfce  /Vex.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass't  Cash 

A.  C.  Andrews,  Ass't  Cashier. 


LEE,  HIGGINSON  4  CO. 

BOSTON 

NEW  YORK  CHICAGO 

Cv?dei’  Promts?  and  ^  \  $1,800,000  I  HIGGINSON  &  CO.,  London 


FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,) 

MosesAS.  L,OT?yNSBUBT’  (  Vice-Presidents. 

George  W.  Toehge,  Secretary. 

S.  W.  Whitson,  )  .  .  ,  ,  , 

T.  T.  Stuuges.  Jr.,  1  Assistant  Secretaries. 

DIRECTORS. 

David  m  .  Morrison,  Chairman  of  Board. 

?  ArC'J/0UI1Sbury-  Robert  A.  Drysdale. 

David  M  Morrison.  William  F.  Whiting 

Lucius  K.  Wiimerding.  Brent  Good.  8‘ 

Henr^f  A"84*}' Morrison.  Joseph  C.  Baldwin,  Jr. 
““‘•rj  .  8.  nan.  Henry  Steers 

wmiT,<,'fi'VV;Se,arrlanS'  William  A.  Nash. 

William  A.  Putnam.  Walter  E.  Frew 

Mart'11  Clark.  Boswell  Eldridge. 

Francis  H.  Page.  Georere  E  Tde 

Toi?r8P  vr'  J enklns-  Harry  K.  Knapp. 

John  P.  Munn.  John  I  Pnllevn 

George  Gray  Ward.  J.  Lotos  Schaefer. 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 

NEW  YORK 


DIRECTORS. 

Henry  W.  CANNON.  JOHN  I.  WATERS L  RY 

James  J.  Hill.  George  f.  Baker. 

Grant  b.  Schley.  Albert  h.  Wiggin 

A.  Barton  Hepburn.  George  f.  baker  Jr 
FBANCI8  L.  HINE. 


ACCOUNTANTS 


™  l!^3Ll8e8peciaI1? designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Admini/  I 

SsSfaud  BoVs  “  Re^trarana  Transfer  Agent  | 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  Street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con- 
1  ducted  with  the  utmost  care  and  efficiency. 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


Telephone 
3309  Broad 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 

Cable  A  ddress,  New  York  Offices, 

“Hemenway.”  25  BROAD  STREET. 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Mllliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

Dominion  Bank  Chambers,  Toronto  ont 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreefs,”  etc 
„  ,,  Cable  Address,  “  mulock’s,  Toronto.” 
CoUections  promptly  attended  to.  A.  B.  C.  Code  used. 


|  CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  .  $26,785,000 

M.  112,500.000. 


Dividends  paid  during  last  ten  years: 

11,  12,  12,  12,  12,  12,  12LJ,  12Lj,  12>2,  12L%. 


Branches; 


SPECIAL  NOTICES 


SBertron,  Gris  com, 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 

INVESTMENT  SECURITIES 


|  THE  BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York. 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


JNSURANCE 


Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

and  the 

|  DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


The  American  Credit-Indemnity  Co. 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


credit 


OP  NEW  YORK. 

I  NSU  R  anoe: 


Banco  Aleman  Transatlantico 


TTPSTani 

I  0  KS'R.IBBONS 
*  «  CARBON  PAf*CR»  i 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City  ] 

Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  8T„  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non¬ 
smearing,  In  colors  black,  blue,  purple,  green  or  red 
Sizes  8x10,8x13  or  8b  x  14,  at  *1.00  p?r  hundred,' 
delivered  anywhere  by  express  prepaid. 


The  Best  INK. 

Carter’s 

Writing  Fluid 

— blue  black — best  for  general  office 
use.  Flows  freely.  Unapproached 
for  permanency. 


O  N  L.  Y. 

I  Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 

WRITE  FOR  OUR  BOOKLET,  "  COLLATERAL  ON  MERCHANDISE  ACCOUNTS,”  SENT  FREE 

St.  Louis,  Mo.  302  Broadway,  N.  Y. 

Institute  W.  Schimmelpfeng. 

T  T  TjSt^rr-he  InS,it“te  in ‘Lermany’  Austria-HuDgary  and  Turkey  is  "Auskunftei  W.  Schimmelpfeng  ” 

Head  Offices  m  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 

Buda-Pestn  - - 

Cairo 
Charleroi 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Chemnitz 

Christiania 

Cologne 

Constantinople 

Copenhagen 

Cottbus 

Danzig 

Dortmund 

Dresden 

Diisseldorf 

Elberfeld 

Erfurt 

Essen  a/Ruhr 


Flensburg 
Frankturt  a/M 
Frankfurt  a/Oder 
Freiburg  i/Br 
Geneva 
Genoa 
Glasgow 
Haag 
Hagen  i/W 
Halle  a/S 
Hamburg 
Hannover 
Havre 
Karlsruhe 
Kiel 

KSnigsberg  i/Pr 


Leeds 
Leipsic 
Liege 
Lille 
Lisbon 
Liverpool 
London 
Liibeck 
Lyons 
Magdeburg 
Madrid 
Manchester 
Mannheim 
Marseilles 
Mayence 
Metz 


Milan 
Moscow 

Mvilhausen  (Els.) 

Munich 

Naples 

Ni]ni-Novgorod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 


Kostock 

Rotterdam 

Saarbriicken 

St.  Petersburg 

Stettin 

Stockholm 

Strassburg(Els.) 

Stuttgart 

Turin 

Triest 

Vienna 

Warsaw 

Wurzburg 

Ziirich 

Zwickau 


16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY. 

Ui  .  ,  S°*e  A.sent  for  the  United  States,  Canada,  Mexico  and  Cuba 

I  *'7*h  ~  “S’ 

at  any  of 


(Deutsche  Ueberseeische  Bank) 

$7,143,000 
$6,071,400 
$1,941,000 


Subscribed  Capital, 

(M.  30,000,000) 

Paid-Up  Capital, 

(M.  25,500,000) 

Reserve  Fund,  j 

(M.  8,153,000) 

head  Office:  Berlin. 
Wilhelmstrasse  71. 

Branches 

Argentina:  Bahia-Blanca,  Buenos  Aires,  Cordoba 
Mendoza,  Rosario  de  Santa  F6,  Tucuman.  9 
Bolivia  :  La  Paz,  Oruro. 

CHILI:  Antofagasta, Arica, Concepcion,  Iquique, Osorno 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

Peru:  Arequipa,  Callao,  Lima,  Trujillo. 
Uruguay:  Montevideo.  Spain:  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL :  Rio  de  Janeiro,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 
Sent  postpaid  on  receipt  of  $1.00, 
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Irregularity,  with  a  tendency  toward 
more  or  less  repression,  is  the  chief  charac¬ 
teristic  of  trade  advices.  It  is  true  that 
retail  trade  has  improved  somewhat,  and 
that  returns  from  the  northwest  generally 
and  from  parts  of  the  southwest  show 
activity,  but,  on  the  other  hand,  the  situa¬ 
tion  in  the  south,  as  well  as  in  the  flood 
stricken  areas  of  the  west,  is  such  as  to 
curtail  buying,  while  in  the  east  there  is  a 
disposition  to  temporarily  mark  time.  In 
fact,  it  is  probable  that  there  is  a  general  de¬ 
sire  to  go  slow,  especially  as  tariff  matters 
are  now  well  to  the  front,  while  at  the  same 
time  money  and  credit  matters  demand 
attention.  However,  it  must  be  noted  that 
some  of  the  repression  is  due  to  the  seasonal 
slowing  down  of  jobbing  trade.  Where 
crops  were  favorable,  and  where  there 
has  been  no  flood  damage  nor  fears  of 
overflows  to  come,  as,  for  instance,  out¬ 
side  the  Mississippi  valley,  house  trade 
is  of  fair  volume,  and  road  orders  run 
from  satisfactory  to  liberal.  In  favored 
sections  there  is  a  tendency  to  buy  for 
future  account,  but  as  a  general  pro¬ 
position  little  new  business  is  being  done 
for  far-off  delivery.  For  current  distri¬ 
bution  lumber,  footwear,  hardware,  buil¬ 
ders’  materials,  farm  implements  and 
seeds,  groceries,  paints  and  oils,  sell  well, 
and  trade  in  dry  goods  shapes  up  about 
fair,  with  eastern  distributers  noting  some 
anticipations  in  the  shape  of  requests  for 
pompt  shipments  of  goods  that  were  to  be 
forwarded  in  May.  Wool  is  quiet,  buyers 
and  sellers  being  virtually  deadlocked  as 
to  prices,  which  are  high.  Obviously  move¬ 
ments  over  a  wide  stretch  of  country  have 
been  restricted  as  a  result  of  unsettled  transit 
facilities  growing  out  of  the  floods,  but  the 
situation  in  this  respect  is  rapidly  righting 
itself,  and  though  things  are  temporarily 
upset  in  the  stricken  zone,  and  this  affects 
wire  and  mail  transmission  in  non-affected 
districts,  it  is  certain  that  the  processes  of 
recuperation  and  repair  will  eventually 
make  a  demand  for  goods,  though  it  will 
take  some  time  to  get  a  line  on  the  probable 
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volume  of  such  requirements.  It  is  plain 
that  the  talk  of  property  damage  has  been 
more  pessimistic  than  the  actual  facts ' 
warranted.  However,  when  the  new  de¬ 
mands  Spring  up,  it  is  likely  to  be  for  a 
cheaper  class  of  goods  than  heretofore, 
this  expectation  being  predicted  on  the 
financial  losses  of  most  classes.  Crop 
conditions  outside  of  the  flooded  area  of 
the  central  west,  and  save  in  a  section  of 
the  Texas  panhandle,  are  favorable,  while 
other  fundamental  conditions  are  sound; 
and  it  is  noteworthy  that  stocks  of  mer¬ 
chandise  in  first  hands  accumulate  but 
slowly,  this  being  an  especial  characteristic 
of  textile  lines — a  manifestation  that  holds 
values  steady.  The  planting  season  is 
earlier  than  usual,  soil  conditions  are  pro¬ 
pitious  and  increased  areas  seem  assured. 

Employment  is  general  and  industry  is 
active,  although  strikes  are  quite  numer¬ 
ous.  Mill  men  manufacturing  men’s- 
wear  goods  are  cautious  about  opera¬ 
tions,  and  labor  difficulties  still  beset 
the  silk  trade.  Even  those  iron  and 
steel  plants  in  Ohio,  western  Pennsyl¬ 
vania  and  West  Virginia  that  were  put 
out  of  operation  by  the  floods  have  almost 
all  resumed.  But  in  the  interval  produc¬ 
tion  was  restricted  at  a  time  when  the 
pressure  for  deliveries  was  especially  in¬ 
sistent,  and  in  consequence  jobbers  will 
probably  be  called  upon  to  supply  urgent 
demands.  Needless  to  say,  repairs  will 
necessitate  the  use  of  considerable  new 
steel.  But  fresh  orders  are  light,  about 
the  only  important  new  buying  being  that 
of  bars  for  use  in  agricultural  implements. 
Copper  has  worked  into  better  shape, 
thanks  to  a  rather  large  buying  move¬ 
ment,  as  result  of  which  prices  are 
firmer.  Trade  in  coal  is  slow,  cars 
on  western  railroads  are  more  plentiful, 
and  the  grain  movement  has  receded. 
Money  is  in  active  demand,  rates  are  high, 
and  shipments  of  currency  to  the  interior 
from  the  principal  western  point  exceed 
receipts.  Eastern  dry  goods  merchants  dis¬ 
play  more  or  less  anxiety  about  credits  in 


the  flood-swept  area  of  the  central  west, 
where  it  is  noted  some  banks  are  request¬ 
ing  extensions  on  loans.  Country  banks  in 
other  sections  continue  to  buy  commercial 
paper.  Collections  are  hardly  better  than 
fair  anywhere,  save,  perhaps,  in  the  north¬ 
west.  The  stock  market,  which  was  dull 
and  soft  early  in  the  week,  became  more 
active  and  stronger  toward  the  end,  resist¬ 
ing  bear  pressure  and  readily  absorbing 
securities  offered. 

The  Crops. 

Outside  of  the  flooded  regions,  winter- 
wheat  crop  reports  are  good.  Moisture 
is  ample,  and  an  excellent  showing, 
with  a  very  small  area  abandoned,  is 
likely  to  be  shown  by  the  government 
report.  In  the  flooded  bottom  land  dis¬ 
tricts  of  Ohio,  Indiana  and  Illinois,  some 
wheat,  covered  with  water  for  a  week, 
will  be  lost,  but  this  land  can  be  re¬ 
planted  in  either  corn  or  oats,  as  was  done 
last  year,  when  final  yields  were  large. 
Except  in  north  Texas,  where  it  has 
been  dry  all  winter,  moisture  is  abun¬ 
dant,  and  excellent  reports  come  from  most 
of  Texas,  Oklahoma,  Kansas  and  Nebraska. 
If  the  lower  Mississippi  escapes  without  the 
breaking  of  levees,  witnessed  last  year,  the 
area  in  cotton  will  be  much  larger. 

In  the  Path  of  the  Storm. 

As  hoped  and  confidently  expected  by 
those  having  advices  from  the  flooded  and 
storm-swept  sections  of  the  Ohio  and  adjoin¬ 
ing  valleys  the  loss  of  life  and  property  has 
been  rather  less  than  earlier  feared.  Still 
the  toll  has  been  a  heavy  one,  especially  in 
the  sections  of  Ohio  where  the  heavy  rains 
caused  a  sudden  rise  in  the  rivers  which  it 
was  impossible  to  adequately  foresee  and 
guard  against.  In  the  flood-swept  valley 
of  the  Miami  river  the  loss  of  life  and 
property  was  heaviest,  and  the  necessity 
for  feeding  the  unfortunate  and  guarding 
against  disease  has  strained  the  various 
relief  agencies.  The  passage  of  the  flood  to 
the  seas  has  been  accompanied  by  overflow¬ 
ing  of  most  of  the  cities  from  Wheeling  south 
to  Cairo,  Ill.,  and  entailed  much  suffering, 
though  the  element  of  preparedness  pre¬ 
vented  the  loss  of  life  or  property  from 
being  heavier.  Much  territory  in  southern 
Illinois,  northern  Kentucky  and  eastern 
Missouri  is  under  water,  though  the  levees 
have  held  fairly  well.  Interest  in  the  pos¬ 
sibility  of  future  flood  damage  has  been 
transferred  to  the  Mississippi,  which  is  now 
bank  full,  with  predictions  of  a  two-foot  rise 
above  that  of  last  j^ear,  which,  owing  to 
breaks  in  the  levees  in  Mississippi,  caused 
much  flooding  in  the  middle  and  end  of 
April  last  year.  Except  for  some  loss  of 
winter  wheat  in  the  low  lands,  that 
crop  will  not  be  greatly  affected  in  Ohio 
and  southward,  and,  as  shown  last  year, 
this  flooded  land  can  be  replanted  to 
corn  and  oats.  Estimates  of  loss  of  prop¬ 
erty  have  been  shaded  at  many  points, 
and  it  is  possible  that,  given  no  floods  in 
the  lower  Mississippi,  the  total  loss  by  the 
great  storm  may  not  exceed  $50,000,000. 
The  railroads  and  telegraph  companies  are 
winning  out  of  the  blockade,  and  another 
week  should  see  recovery  to  a  point  where 
the  actual  property  damage  of  the  great 
storm  may  be  quite  accurately  measured. 


Some  March  Results. 

Jobbing  trade  for  spring  was  active  during 
the  first  three  weeks  of  March.  Best  re¬ 
ports  came  from  the  west,  east  and  north, 
while  in  the  southeast  trade,  though  bet¬ 
ter  than  earlier  in  the  year,  was  slow. 
Future  trade  at  wholesale  was  restricted 
by  tariff  talk,  high  prices  for  commercial 
loans  and  strikes  of  clothing  operatives, 
which  tended  to  cripple  the  woolen  and 
worsted  goods  trades,  caused  fears  of  can¬ 
cellations  and  restricted  production  in  some 
lines.  The  last  week  of  the  month  saw  all 
lines  of  trade,  transportation  and  industry  in 
the  Ohio  valley  interrupted  by  heavy  rains 
and  floods,  which  caused  loss  of  life  or  prop¬ 
erty  in  Ohio,  Indiana  and  West  Virginia. 
Wind  storms  damaged  Omaha  and  other 
points  in  Nebraska,  Illinois  and  Indiana. 
Farmers’  grain  stocks  were  reported  very 
large,  but  prices  showed  great  steadiness, 
and  hog  prices  touched  the  highest  levels  of 
the  season.  Railroads  did  a  large  business 
early,  but  traffic  was  reduced  and  operating 
expenses  increased  by  the  embargo  on  the 
roads  traversing  the  flooded  districts.  The 
telegraph  companies  also  suffered  damage, 
and  business  generally  was  affected  by  the 
holdup  of  mail  and  telegraph  communica¬ 
tion.  The  stock  market  was  depressed 
until  almost  the  close  of  the  month  by 
scarcity  of  money,  growing  out  of  financial 
strain  abroad  due  to  the  Balkan  war.  Gold 
exports  were  large,  and  unseasoned  indus¬ 
trial  stocks  and  bonds  suffered  in  price. 
Abundant  moisture  in  the  form  of  rain  or 
snow  visited  nearly  all  sections  of  the 
country,  and  reports  from  the  winter-wheat 
crop  were  excellent,  except  in  the  flooded 
bottom  lands  of  the  Ohio  valley.  Industry, 
active  early  in  the  month,  was  later  re¬ 
stricted  by  floods,  and  March  failed  to 
show  the  expected  record  production  in 
iron  and  steel.  Resumptions  of  opera¬ 
tions  were  unexpectedly  quick.  Failures 
exceeded  a  year  ago  in  March,  as 
did  liabilities,  but  for  the  first  quarter 
they  were  fewer  in  number,  while  lia¬ 
bilities,  swelled  by  the  money  strain  of 
February  and  March,  were  next  to  the 
largest  ever  recorded  in  a  first  quarter. 
March  clearings  were  3.7  per  cent, 
larger  than  February,  but  2.3  per  cent, 
smaller  than  a  year  ago,  the  loss  being  due 
mainly  to  restricted  speculation  at  New 
York.  For  the  first  quarter  clearings  were 
3.4  per  cent,  larger  than  in  1912. 

Short  Covering  in  Stocks. 

The  stock  market  was  undisturbed  by  the 
news  of  Mr.  J.  P.  Morgan’s  death,  and  has 
responded  to  the  continued  improvement, 
political  and  financial,  in  the  European 
position  and  outlook.  Considerable  foreign 
buying  of  our  stocks  was  noted  this  week. 
The  easing  of  the  money  market  after  the 
April  disbursements,  and  the  decreased 
apprehension  as  to  the  effects  of  the  west¬ 
ern  floods  on  corporate  interests,  were  also 
factors.  Public  interest  in  speculation  fails 
to  develop,  however,  and  the  advance  in 
stock  market  values  has  been  mainly  due  to 
short  covering  and  a  change  of  attitude  on 
the  part  of  professional  dealers.  Bonds 
have  tended  to  advance  on  the  easier 
money  conditions.  Foreign  exchange  is 
steady  at  a  decline,  demand  sterling  being 
4.87.25. 


Active  Shares  on  N.  Y.  Stock  Exchange. 216-217 
Quotations  for  Bonds .  218 

STATE  OF  TRADE 


Irregular.  Repression  Visible  in  Some  Lines.  Tariff  Uncertain¬ 
ties  and  Money  Outlook.  Jobbing  Trade  Past  Its  Easter 
Zenith.  Retail  Larger.  Future  Trade  Conservative.  Early 
Flooded  Districts  Winning  Out.  High  Water  Now  in  Lower 
Ohio  and  Upper  Mississippi.  Total  Losses,  $50,000,000. 
Flood-Affected  Iron  and  Steel  Plants  Practically  Resumed. 
Money  Easier.  Winter  Wheat  in  Good  Shape,  Except  in 
Flooded  Valleys. 


BRADSTREET’S,  SATURDAY,  APRIL  5,  1913 


s’forithe][week’ending  with 
te  $3,375,763,000,  an  in- 
>  per  cent,  over  last  week,  but 
a  decrease  of  3.4  per  cent,  from  the  like 
week  of  1912.  Outside  of  New  York  the 
total  is  $1,373,970,000,  a  gain  of  13.8  per 
cent,  over  last  week,  but  a  loss  of  5  per 
cent,  from  the  corresponding  week  last  year. 
The  decrease  at  New  York  from  last  year 
is  12.2  per  cent.  Sixty-one  cities  show  de¬ 
creases  from  the  like  week  of  1912,  while 
forty-seven  display  losses.  Among  the 
more  important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Chicago  shows  a  loss  of 
2.9  per  cent.,  Boston  21.1  per  cent.,  St.  Louis 
5  per  cent.,  Cincinnati  29.3  per  cent,  and 
Cleveland  8.7  per  cent.  On  the  other  hand, 
Philadelphia  displays  a  gain  of  4. 2  per  cent. , 
Pittsburgh  9.4  per  cent.,  Kansas  City  7.8 
per  cent.,  Baltimore  4.9  per  cent.,  Minne¬ 
apolis  7.2  per  cent,  and  Los  Angeles  1.1  per 
cent. 

Business  failures  for  the  week  ending 
April  3  were  237,  which  compares  with  289 
last  week,  2G1  in  the  like  week  of  1912,  236 
in  1911,  240  in  1910  and  227  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  April  3,  as  reported  by  telegraph  to 
Bradstreet’s  (San  Francisco  and  Seattle 
not  reported),  aggregate  4,081,478  bushels, 
against  3,077,494  bushels  last  week  (full 
report)  and  3,421,542  bushels  this  week 
last  year.  For  the  forty  weeks  ending 
April  3  all  exports  are  183,814,920  bushels, 
against  124,653,821  bushels  in  the  corre¬ 
sponding  period  last  year.  Corn  exports 
for  the  week  are  1,909,423  bushels,  against 
1,481,100  bushels  last  week  and  384,300 
bushels  in  1912.  For  the  forty  weeks 
ending  April  3  corn  exports  are  33,848,751 
bushels,  against  31,405,922  bushels  last 
year. 

In  Canada. 

Retail  trade  at  the  larger  Canadian  cen¬ 
ters  has  been  improved  by  more  seasonable 
weather,  but  at  country  points  business  in 
general  is  quiet.  On  the  whole  trade  is 
probably  fair,  though  it  must  be  conceded 
that  the  money  stringency  is  hampering 
things  in  the  west  and  northwest.  In  the 
east  trade  conditions  are  much  better  than 
they  are  elsewhere.  Collections  throughout 
the  Dominion  are  unsatisfactory.  Montreal 
indicates  that  trade  in  most  lines  is  fair, 
that  retail  distribution  has  improved  a  little, 
and  that  wholesale  clothiers,  as  well  as 
manufacturers  of  boots  and  shoes,  are  active. 
American  buyers  have  purchased  Canadian 
butter,  and  sales  of  hay  have  been  made 
for  American  account.  Money  is  in  slightly 
better  supply,  but  collections  are  still  tardy. 
At  Toronto  the  stringency  in  money  is  felt 
in  wholesale  business  circles  and  payments 
from  the  northwest  are  unsatisfactory. 
Credits  are  being  curtailed  to  some  extent, 
and  there  is  a  tendency  to  mark  time  for  a 
short  period.  However,  trade  in  groceries 
is  active  and  sales  of  dry  goods  keep  up, 
but  shoe  houses  report  that  business  has 
slumped,  especially  with  the  northwest. 
Winnipeg  states  that  springlike  weather 
helps  retail  trade  at  the  larger  centers, 
but  country  business  is  quiet.  Collec¬ 
tions  are  slow,  rates  for  money  are 
high,  and  building-loan  mortgages  are 
hard  to  secure,  which,  of  course,  affects 
the  building  trade.  If  favorable  weather 
continues  some  seeding  will  be  done  within 
a  fortnight.  Bank  clearings  for  the  week 
ending  with  Thursday  aggregate  $174,- 
368, 0IX),  an  increase  of  45  per  cent,  over 
last  week,  and  of  1  per  cent,  over  the  like 
week  last  year.  Business  failures  for  the 
week  terminating  on  Thursday  number  27, 
which  compares  with  18  for  last  week  and 
23  for  the  corresponding  week  in  1912.  I 


IX  THE  PATH  OF  THE  STORM. 

Springfield,  Mass. —  Recent  heavy  rains 
have  caused  record  high  water  in  the  Connecticut 
valley  and  western  Massachusetts.  The  prin¬ 
cipal  damage  done  by  flood  was  in  and  near  this 
city,  where  the  loss  is  placed  at  about  $30,000. 
Following  after  the  flood,  a  tornado  in  Hamp¬ 
shire  county  covered  a  territory  three  hundred 
rods  wide  and  about  thirty  or  forty  miles  long. 
In  this  belt  some  blocks  were  unroofed  and 
between  fifteen  and  twenty  tobacco  bams 
demolished.  Loss  about  $25,000.  The  storm 
will  have  little  or  no  effect  upon  local  trade 
or  crops. 

Hartford — -The  Connecticut  river  has  been 
high,  but  no  appreciable  damage  has  been  done. 

New  Haven — No  damage  of  note  reported 
in  this  territory. 

Albany,  N.  Y. — More  property  in  this  city 
and  district  was  injured  by  the  recent  flood  than 
for  many  years  back.  Outside  the  lumber  dis¬ 
trict,  from  which  large  quantities  were  carried 
down  stream,  almost  the  entire  loss  can  be 
attributed  to  damage  caused  by  soakage  in 
muddy  waters.  No  buildings  were  destroyed 
and  no  lives  lost. 

Jamestown — Property  losses  of  all  kinds 
from  recent  floods  in  this  district  do  not  exceed 
over  $25,000.  Wholesale  trade  in  furniture  and 
worsteds  continues  active,  the  only  falling  off 
of  orders  being  from  the  recently  flooded 
western  states.  Collections  are  slow. 

Rochester — Property  loss  will  not  exceed 
$150,000,  principally  to  stocks  of  merchandise, 
in  this  city.  The  flood  caused  a  suspension  of 
business  for  about  one  day’s  time,  but  did  not 
seriously  affect  any  of  our  merchants  except, 
perhaps,  a  few  unimportant  second-hand  stores 
and  small  businesses.  Farm  lands  adjacent  to 
the  Genesee  river  in  Livingston  and  Allegheny 
counties  were  inundated,  but  floods  are  a 
yearly  occurrence  on  the  lowlands  adjoining  the 
river,  and  farmers  plan  accordingly.  Trade 
will  not  suffer  materially. 

Syracuse — There  has  been  no  more  damage 
by  water  in  this  district  than  is  usual  every 
spring.  A  few  cellars  were  flooded  in  this  city, 
but  the  damage  was  less  than  $1,000.  The 
water  in  Black  river  at  Carthage  stopped  mills 
for  two  or  three  days,  but  damage  was  slight. 
No  injury  to  crop  prospects  here. 

Troy — The  loss  in  Troy  and  its  surrounding 
territory,  Watervliet,  Cohoes,  Waterford,  Green 
Island  and  to  the  north  of  Troy  may  be  $1,500,- 
000.  From  a  crop  standpoint  there  will  be 
little  or  no  effect,  and  no  material  effect  on 
trade,  as  things  are  fast  assuming  normal 
conditions. 

Utica — Aside  from  one  or  two  bridges  having 
gone  out  in  the  country  districts,  no  loss  of 
moment  was  sustained  in  this  district.  It  is  not 
thought  that  either  the  storm  or  floods  should 
have  any  material  effect  on  trade  or  crops  in 
this  vicinity. 

Pittsburgh — The  total  property  loss  from 
floods  is  said  to  be  under  $1,000,000.  Trade 
and  crops  are  not  materially  affected,  and 
general  conditions  continue  good. 

Canton— The  property  loss  from  floods  is 
about  $500,000.  Crops  were  not  affected  to  any 
extent.  Business  has  been  hampered  on  account 
of  railroad  conditions,  which  are  rapidly  im¬ 
proving.  Future  business  will  be  stimulated 
rather  than  retarded. 

Cleveland — It  is  impossible  to  intelligently 
estimate  the  total  property  loss  from  flood  at 
interior  points  tributary  to  Cleveland.  It  in¬ 
cludes  manufacturing  plants,  railway  tracks, 
bridges,  lighting  and  other  utilities,  and  when 
ascertained  the  aggregate  will  be  great.  Many 
industrial  operations  have  been  interrupted  for 
an  indefinite  time,  and  consequently  the  effect 
on  skilled  labor  and  trade  is  marked.  The  effect 
on  crops  in  this  vicinity  is  not  thought  to  be 
severe. 

Columbus— The  loss  in  this  city  and  field  of 
real  and  personal  property,  and  to  railroads 
and  county  bridges  is  estimated  at  $5,000,000. 
Trade  should  not  be  seriously  affected.  Delay 
in  transportation  is  the  worst  feature.  Crop 
damage  to  wheat  is  12  per  cent,  and  to  oats  5 
per  cent.  The  loss  of  last  year’s  corn  is  3  per 
cent. 

Springfield,  Ohio  — The  total  industrial 
property  loss  is  about  $8,000.  Wheat  in  Clark 
county  was  severely  damaged.  Business  in  all 
lines  is  stagnant,  and  a  shortage  of  coal  and 
coke  is  threatened.  Transportation  and  mail 
facilities  are  rapidly  improving. 


Youngstown — The  property  loss  resulting 
from  floods  in  Youngstown  is  placed  at  $750,000, 
while  at  Warren  it  is  estimated  at  $206,000, 
Niles  $250,000,  and  New  Castle,  Pa.,  $250,000. 
The  mills  are  running  close  to  full  time,  and  all 
will  be  cleaned  up  and  operating  in  full  within 
a  few  days.  Future  trade  conditions  look 
bright.  Crops  grown  here  are  very  limited, 
and  the  damage  done  was  nominal. 

Zanesville — Flood  loss  in  this  territory  is 
estimated  at  $1,200,000.  Loss  of  life  is  small. 
Some  damage  to  winter  wheat  is  reported,  but 
spring  wheat  was  not  sown.  Plowing  and 
planting  have  been  delayed.  There  will  be  a 
heavy  demand  for  all  kinds  of  merchandise. 

Indianapolis — Newspaper  accounts  of  In¬ 
dianapolis’  loss  were  greatly  exaggerated.  At  no 
time  was  the  downtown  business  section  threat¬ 
ened,  damage  being  confined  to  a  part  of  the 
residence  sections  in  the  north  part  of  town 
and  the  entire  west  and  southwest  parts  of  the 
city.  Interurbans  and  railroads  lose  heavily, 
The  city  loses  three  bridges  and  will  be  forced 
to  repair  two  others.  Large  industries  in  the 
flooded  section  appear  to  have  escaped  with 
comparatively  small  loss,  except  that  occasioned 
by  suspension  of  business  and  delayed  ship¬ 
ments.  The  heaviest  loss  falls  on  small  dealers 
and  householders  in  the  west  and  southwest  of 
city. 

Terre  Haute — The  property  loss  caused  by 
floods  and  tornado  is  estimated  at  $1,000,000. 
The  flood  waters  were  probably  beneficial  to 
crops,  but  business  depression  is  likely  to  last 
for  a  few  months. 

Louisville— The  property  loss  from  floods  is 
estimated  at  $1,000,000  to  $3,000,000.  The  busi¬ 
ness  loss  will  equal  or  exceed  the  property  loss. 
Crops  on  the  hills  are  doing  well,  but  those  on 
lowlands  have  been  washed  out,  making  replant¬ 
ing  necessary.  Merchants  and  farmers  are  hope¬ 
ful  and  are  preparing  to  resume  as  soon  as  the 
water  recedes. 

Charleston,  AY.  Va.— The  flood  loss  is  esti¬ 
mated  at  $500,000.  Most  damage  was  done  in 
Jackson  and  Mason  counties,  in  which  latter 
the  Kanawha  and  Ohio  rivers  intersect.  Gen¬ 
eral  trade,  except  in.  those  places,  is  not 
affected. 

Omaha — The  loss  to  property  occasioned  by 
wind  in  the  city  and  state  is  estimated  at  from 
$3,000,000  to  $5,000,000. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  dry  goods  are  fairly  active  in 
all  departments,  but  orders  are  for  smaller 
amounts  than  formerly,  which  tends  to  restrict 
manufacturing.  In  some  lines  of  cotton  goods 
the  market  is  short  of  supplies.  Stocks  of  all 
classes  of  goods  throughout  the  country  are 
reported  light,  and  must  be  replenished,  so  that 
any  stagnation  in  business  seems  impossible. 
Uncertainty  as  to  what  legislation  will  be  en¬ 
acted  respecting  the  tariff  causes  an  unsettled 
feeling,  but  some  dealers  are  of  the  opinion  that 
the  results  are  being  overestimated.  Strikes  in 
mills,  as  well  as  amongst  garment  workers, 
have  interfered  with  business,  but  not  with 
demand,  which,  especially  in  the  various  lines  of 
men’s  and  women’s  furnishings,  is  very  good. 
Cotton  yarns  are  in  better  demand,  and  spin¬ 
ners  have  all  the  business  they  can  handle. 
Worsted  yarns  are  also  more  inquired  for,  but 
prices  are  uncertain  and  weak.  Raw  silk  holds 
firm,  and  manufactured  silks  sell  freely,  as  do 
laces  and  embroideries.  Business  in  notions  is 
steady  and  collections  show  improvement. 
Wholesale  grocers  say  business  is  good.  The 
outlook  for  trading  in  flour  improves.  Delay 
in  shipments  has  helped  to  clear  the  market 
and  caused  some  shortage  in  certain  grades. 
Receipts  of  butter  are  increasing,  and  prices, 
which  were  temporarily  raised,  are  back  to 
normal.  The  egg  market  is  well  supplied, 
and  demand  is  not  up  to  expectations. 
Conditions  in  the  meat  market  are  unsettled. 
The  high  cost  of  live  stock  compels  slaughterers 
to  sell  at  a  small  profit  to  the  retail  trade,  which, 
in  turn,  must  sell  to  the  consumer  at  a  lesser 
profit  than  it  has  made  in  the  past.  The  sup¬ 
ply  of  dressed  meats  is  adequate  to  the  demand, 
which  is  not  active.  The  confectionery  busi¬ 
ness  is  active,  and  orders  are  above  the  average. 
Hides  are  weak  and  inactive.  Sheepskins  are 
in  poor  demand,  but  goatskins  are  in  request. 
Fancy  leather  is  quiet,  and  climatic  disturb¬ 
ances  in  the  west  have  interfered  with  business  I 


in  leather  goods.  Manufacturers  of  trunks  and 
bags  are  busy,  and  there  is  some  improvement 
in  the  boot  and  shoe  trades.  Crude  rubber  is 
weak  and  lower  in  price.  Some  large  com¬ 
panies  are  reported  giving  a  discount  on  tires. 
There  has  been  a  falling  off  in  business  in 
hardware,  cutlery,  tin  and  enameled  ware,  and 
there  is  also  a  decline  in  business  in  the  gas- 
fixture  and  brass-goods  trades.  Collections  are 
slow.  Pig  iron  is  more  active.  Recent  floods 
restricted  production  for  the  time  being.  Pig 
tin  is  dull  and  unchanged  in  price.  Conditions 
in  the  real  estate  market  do  not  show  any 
marked  improvement,  and  building  operators 
are  not  generally  active.  Contracting  is  only 
fairly  busy,  and  sharp  competition  keeps  the 
margin  of  profit  narrow.  Best  hay  continues 
to  be  quoted  at  $20  per  ton. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  April  4  : 

Boston — Fairly  active  conditions  are  reported 
in  dry  goods.  Cotton  goods  in  fine'  and  fancy 
lines  are  in  good  demand.  Ginghams  are  quite 
aetive  in  wholesale  hands.  A  fair  business  has 
been  done  in  prints.  A  good  call  is  reported 
for  linens.  Knit  goods  market  continues  active. 
Unsettled  labor  troubles  among  local  garment 
workers,  as  well  as  proposed  tariff  legislation, 
continue  to  unfavorably  affect  the  worsted  and 
woolen  trades,  though  a  fair  business  is  reported 
in  woolens.  Dress  goods  are  selling  freely. 
Demand  for  chemicals  is  seasonable,  and  a  fair 
stock  is  moving.  All  lines  of  jewelry  are  mov¬ 
ing  slowly,  and  collections  are  none  too  easy. 
Paper  stock  continues  in  good  demand,  with 
excellent  prices  prevailing.  Better  grades  of 
paper  are  selling  well.  Printing,  engraving 
and  advertising  concerns  report  a  steady  and 
satisfactory  business.  In  northern  and  eastern 
lumber  demand  is  good  and  prices  steady. 
Hardwoods  are  in  scanty  supply,  and  the  recent 
floods  in  the  west  are  likely  to  hamper  ship¬ 
ments.  In  builders’  supplies,  prospects  of 
active  spring  business  appear  very  good. 
Deliveries  of  brick  continue  large,  with 
prices  remunerative.  Lime  and  cement  are 
moving  well.  Dealers  in  painters’  supplies  re¬ 
port  a  good  demand,  and  spring  trade  is  opening 
very  satisfactorily.  .Structural  steel  is  in  very 
active  demand.  In  wholesale  coal,  both  anthra¬ 
cite  and  bituminous,  dealers  report  a  sluggish 
business.  The  retail  trade  has  been  very  quiet. 
April  1  retail  prices  were  reduced  50  cents  a 
ton.  There  is  no  marked  improvement  in 
liquor,  and  dissatisfaction  is  expressed  by 
dealers,  especially  regarding  collections.  Con¬ 
fectionery  manufacturers  are  experiencing  a 
satisfactory  market  condition.  The  tobacco 
industry  is  said  to  be  showing  a  slight  improve¬ 
ment.  The  closing  of  the  Lenten  period  stimu¬ 
lated  provisions  somewhat,  but  high  prices  have 
precluded  substantial  increases  in  demand. 
Collections  drag.  Dealers  in  household  fur¬ 
nishings  are  buying  in  anticipation  of  a  larger 
business  in. the  coming  months. 

Philadelphia— Trade  in  textiles  has  not 
materially  changed.  There  has  been  a  strike 
threatened  among  upholstery  weavers,  but  in¬ 
dications  are  favorable  for  amicable  settlement. 
Raw  material  markets  are  quiet.  Wholesalers 
and  jobbers  of  dry  goods  and  notions  report  a 
fairly  busy  week,  but  collections  show  little  im¬ 
provement.  Retail  stores  report  trade  fair, 
but  with  considerable  stock  carried  over  from 
winter.  Manufacturers  of  cloaks  and  suits  have 
had  a  fair  season.  Manufacturers  of  suits  and 
dresses  are  very  busy.  Manufacturers  of  silk 
garments  exclusively  have  plenty  of  orders,  but 
owing  to  the  strike  in  the  mills  report  supplies 
of  material  short.  Manufacturers  of  clothing 
have  had  a  fair  season.  Woolen  jobbers  report 
a  falling  off  on  advance  orders,  attributed  to 
tariff  agitation.  Prices  are  firm,  with  collec¬ 
tions  fair.  A  moderate  business  is  reported  in 
shoes,  and  collections  have  shown  some  im¬ 
provement.  Western  shipments  of  hides  have 
been  affected  by  floods.  A  scarcity  is  re¬ 
ported  in  some  of  the  better  grades  of  glazed 
kid.  Flour  is  in  normal  demand.  Groceries 
move  slowly.  In  wines  and  liquors  trade  is 
unsettled.  Floods  are  reported  to  have  de¬ 
stroyed  a  large  portion  of  the  1912  Ohio  leaf 
tobacco  crop.  The  number  of  new  buildings 
contracted  for  in  March,  1913,  was  the  largest 
in  money  value  for  a  number  of  years.  This 
increases  the  volume  of  business  among  trades 
depending  upon  that  work.  Hardware  dealers 
report  a  good  business,  but  collections  continue 
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slow.  Paints  are  becoming  more  active,  with 
prices  steady  but  collections  slow.  Drugs  and 
chemicals  are  fairly  active,  and  collections  are 
fair.  Paper  jobbers  report  conditions  satis¬ 
factory  and  demand  fairly  active  in  small  or 
stock  orders,  but  on  contract  or  mill  orders  a 
slight  falling  off  is  noted.  Collections  are 
fair. 

Pittsburgh — Jobbers  say  business  continues 
of  good  volume.  Mine  and  mill  supplies,  men’s 
furnishings,  wholesale  dry  goods  and  grocery 
houses  report  receipt  of  a  large  number  of  or¬ 
ders  and  are  optimistic  regarding  the  future. 
Lumber  trade  continues  good,  an  exceptionally 
large  number  of  orders  from  railroads  for  re¬ 
pairs  to  damage  caused  by  floods  being  reported. 
Collections  show  some  improvement.  Iron  and 
steel  are  unchanged,  with  prices  firm.  Bessemer 
pig  iron  is  quoted  at  $18.15  to  $18.40  ;  foundry 
No.  2,  $17.40  to  $17.90  ;  gray  forge,  $16.90  to 
$17.15  ;  furnace  coke,  $2.25  to  $2.50,  and  foundry 
coke  $3.25  to  $3.50. 

Buffalo — Retail  trade  in  men’s  and  women’s 
clothing,  dry  goods,  notions  and  footwear  is 
quiet,  and  jobbers  in  these  lines  notice  a  tend¬ 
ency  toward  buying  for  present  requirements 
only.  The  live  stock  market  is  active.  Whole¬ 
sale  coal  trade  is  rather  quiet.  Lumber  is  very 
active,  and  demand  is  in  excess  of  manufactured 
stock.  Ice  fields  at  this  end  of  the  lake  are 
still  heavy,  and  unless  blown  up,  lake  navigation 
will  open  later  than  expected.  It  is  not  believed 
that  boats  will  be  able  to  clear  before  April  15. 
Demand  for  pig  iron  is  increasing,  and  all  lines 
of  manufactured  iron  and  steel  are  in  active 
demand.  Collections  are  slow. 

AT  THE  WEST. 

Chicago — Crop  reports  outside  of  the  flooded 
districts  are  favorable,  there  being  a  liberal 
supply  of  moisture  in  most  sections,  except  in 
the  northern  part  of  the  Texas  Panhandle, 
where  it  has  been  too  dry  all  winter.  How 
much  damage  has  been  done  to.  winter  wheat 
in  Ohio  and  Indiana  from  water  standing  on 
fields  for  a  week  is  uncertain,  but  where  such 
conditions  prevail  the  loss  will  be  severe. 
The  territory  covered,'  however,  will  not  be 
large  as  compared  with  the  total  in  winter 
wheat  throughout  the  country,  and  the 
land  will  be  replanted  with  other  crops. 
Farm  work  is  progressing  well  in  most  sec¬ 
tions  where  the  weather  has  permitted. 
Property  losses  from  floods  in  southern  Illinois 
are  heavy,  but  the  full  extent  of  such  cannot  be 
told  until  the  water  subsides.  Business  has 
been  greatly  interrupted  by  floods  in  the  south 
and  in  Ohio  and  Indiana,  and  although  rapid 
strides  are  being  made  at  rehabilitation,  it  will 
take  some  time  for  things  to  recover.  Buying 
from  that  and  adjacent  territory  has  been  cur¬ 
tailed,  and  a  cheaper  grade  of  goods  is  expected 
to  be  handled  than  heretofore  owing  to  the 
heavy  losses  by  all  classes.  In  the  southwest 
and  northwest,  where  there  was  no  interruption 
to  business,  trade  is  fair,  but  the  general  desire 
is  to  go  slow  and  not  overbuy.  Jobbers  in 
dry  goods  and  related  lines  say  business  is 
about  fair.  House  trade  is  no  larger  than 
last  year,  but  traveling  men  secured  liberal 
orders.  Retail  trade  is  rather  quiet  and 
shows  some  falling  off.  Steel  mills  have 
not  been  disturbed  in  this  district,  and  their 
output  is  heavy,  with  the  run  of  new 
orders  fair.  Pig  iron  sold  moderately.  Coal 
trade  is  slow.  Cars  are  more  plentiful  on  all 
western  roads,  and  the  grain  movement  has 
declined.  Oils  and  groceries  display  seasonable 
activity.  Butter,  eggs,  poultry  and  potatoes 
declined.  All  live  stock  advanced,  hogs  selling 
up  to  $9.70  for  light  weights.  Receipts  of  all 
live  stock  increased.  Money  is  active.  Banks 
in  the  flooded  districts  are  asking  for  extension 
on  loans.  Currency  shipments  are  larger  than 
receipts.  Country  banks  are  buying  paper. 
Collections  are  only  fair. 

Cincinnati — Business  in  general  is  at  a 
standstill,  due  to  the  flood.  Jobbers  of  grocer¬ 
ies  and  staples  report  business  fair.  Other  lines 
say  business  is  slow  and  that  they  have  few 
orders  on  hand,  but  owing  to  freight  connec¬ 
tions  being  severed  they  could  not  ship.  Tele¬ 
graph  and  telephone  communications  have 
been  cut  off,  but  things  are  becoming  more 
cheerful.  Collections  are  slow,  Retail  trade  is 
very  quiet.  Winter  wheat  is  uniformly  small 
but  healthful.  The  period  of  oats  seeding  is 
here,  but  operations  have  not  been  carried  on  to 
any  -  extent. 


Louisville— Recent  heavy  rains  and  storms 
have  delayed  farming  operations,  but  in  the 
uplands  the  land  is  drying  rapidly  and  plow¬ 
ing  is  again  under  way.  Large  tracts  which 
were  plowed  and  planted  early  in  the  season 
are  now  under  water,  and  will  have  to  be 
plowed  and  planted  again.  Truck  garden¬ 
ing  is  in  full  swing,  and  potatoes,  onions,  peas 
and  other  early  vegetables  are  in  the  ground. 
Trade  in  all  lines  is  quiet.  Considerable  diffi¬ 
culty  is  experienced  by  merchants  in  receiving 
and  forwarding  freight,  and  present  business 
consists  principally  of  disposing  of  stocks 
already  on  hand.  Collections  are  slow. 

Kansas  City — Wholesale  trade  continues 
favorable,  while  jobbers  of  dry  goods  say  the 
volume  of  immediate  business  is  satisfactory 
and  that  many  good  future  orders  have  been 
received.  Manufacturers  and  jobbers  of  shoes 
report  that  trade  seasonably  active,  the  volume 
of  sales  being  ahead  of  last  year.  Trade  in 
millinery  is  now  quieter,  but  turnover  exceeds 
that  of  this  time  last  year.  Manufacturers  of 
hats  and  caps  say  trade  has  been  very  satis¬ 
factory.  Demand  for  hardware  and  builders’ 
materials  has  increased  with  the  advent 
of  favorable  weather.  Drugs  are  active. 
Groceries  are  in  better  demand.  Retail  trade 
shows  the  beneficial  effect  of  seasonable  weather. 
Collections  are  fair.  Money  is  in  good  demand. 
Reports  generally  from  Missouri,  Nebraska, 
Kansas,  Oklahoma  and  Texas  indicate  that 
growing  wheat  is  in  an  unusually  good  condi¬ 
tion.  The  acreage  is  apparently  equal  to  or 
greater  than  that  of  last  season,  and  with  com¬ 
paratively  slight  damage  from  freezing  weather, 
there  will  be  practically  no  abandonment.  There 
is  ample  moisture  to  bridge  over  the  dry  periods, 
and  with  a  continuance  of  favorable  conditions 
a  record-breaking  yield  is  expected. 

St.  Louis — The  week  has  been  more  or  less 
quiet  in  every  line  of  industry.  Irregularity  of 
traffic  has  cut  down  road  orders.  Fear  of  over¬ 
flows  from  the  Mississippi  river  in  territory 
contiguous  to  St.  Louis  has  resulted  in  the  stop¬ 
page  of  orders.  Demand  for  dry  goods  con¬ 
tinues  satisfactory  and  ahead  of  this  time  last 
year.  Hat  houses  continue  to  report  gains. 
Millinery,  while  not  so  active  as  last  week,  is 
ahead  of  1912.  Normal  conditions  are  reported 
by  manufacturers  and  jobbers  of  shoes.  Ship¬ 
ments  of  clothing  continue  heavy.  Sales¬ 
men  have  been  delayed  in  getting  back 
on  the  road,  and  therefore  road  orders 
are  light.  Steady  headway  is  being  made 
by  hardware  houses,  notwithstanding  that 
trade  the  last  few  days  of  the  week  has 
not  been  up  to  normal.  Drugs  are  quiet. 
Grocery  houses  report  business  quiet,  many 
retailers  having  been  compelled  to  carry  much 
stock  over,  and  in  many  instances  more  liberal 
time  has  been  granted  for  payments.  Prices 
continue  steady,  despite  the  inactivity  of  pro¬ 
visions.  Liberal  receipts  of  poultry,  butter  and 
eggs  failed  to  make  any  appreciable  change  in 
prices.  Moderate  offerings  caused  a  slight  gain 
in  the  price  of  cattle,  while  hogs  declined  10  to 
20  cents.  Collections  are  fair.  While  the  pre¬ 
cipitation  continues  heavy,  the  condition  of 
wheat  throughout  Illinois  and  Missouri  is  very 
satisfactory,  except  in  a  few  drainage  sections 
where  washouts  have  caused  some  damage. 
Demand  for  money  continues  liberal. 

IN  THE  NORTHWEST. 

Milwaukee — Foodstuffs  are  active.  Whole¬ 
sale  and  retail  dry  goods  and  millinery  are  in 
fair  demand.  Manufacturers  and  jobbers  of 
shoes  say  demand  is  normal.  Building  con¬ 
tinues  active.  Wholesale  leaf  tobacco  dealers 
report  fair  business.  Farmers  have  been  re¬ 
tarded  in  their  spring  work,  due  to  general 
rainfall  in  this  section.  Collections  are  only  fair. 

Duluth — Current  business  in  wholesale  and 
retail  lines  is  good.  An  increased  volume  of 
orders  is  reported  by  jobbers  of  dry  goods  and 
shoes.  Large  orders  are  being  placed  for 
hardware  and  builders’  materials.  Loggers 
are  practically  through  with  their  operations. 
Collections  are  fair.  The  soil  is  in  good  con¬ 
dition  for  spring  seeding.  There  is  plenty  of 
moisture,  and  considerable  new  acreage  is  to 
be  seeded. 

Minneapolis  —  Dry  goods,  groceries  and 
footwear  sold  well  during  the  week,  while  the 
demand  for  shelf  and  heavy  hardware  is  sta¬ 
tionary.  Trade  in  notions  and  confectionery 
is  good.  Farm  machinery  houses  are  still  busy 
with  late  shipments.  Lumber  is  active,  with 


considerable  scarcity  of  some  kinds.  Flour 
millers  have  had  somewhat  better  business. 
Other  manufacturers  say  trade  is  good.  The 
weather  has  not  been  favorable  to  farming 
operations,  although  in  some  localities  there 
are  reports  of  wheat  being  sown  at  least  ten 
days  earlier  than  a  year  ago.  Throughout  the 
northwest  the  ground  is  in  good  condition,  and 
rains  of  the  week  have  been  very  welcome. 

St.  Paul — Continued  activity  in  practically 
all  lines  is  reported  by  wholesale  dealers,  with 
dry  goods,  shoes  and  groceries  leading.  Large 
bookings  are  continually  received,  and  the  vol¬ 
ume  done  is  well  in  excess  of  last  year.  The 
building  trade  is  very  active.  Collections  are 
fair.  Farm  work  in  the  fields  has  been  started 
and  some  seeding  has  been  done  in  spots,  and 
the  soil  is  in  excellent  condition. 

Dubuque — Jobbers  continue  to  report  a 
good  volume  of  business.  Dry  goods,  furnish¬ 
ings,  shoes  and  all  staple  lines  are  active. 
Hardware,  drugs  and  building  material  are 
also  in  demand.  The  crop  outlook  is  favorable 
and  weather  conditions  are  ideal. 

Lincoln — Hardware  and  harness  are  in  good 
demand.  Trade  in  groceries  and  provisions  is 
steady.  Country  collections  are  slow  to  fair. 
Retail  trade  is  about  normal.  Winter  wheat  is 
in  fine  shape. 

Omaha — Business  continues  fair  to  good, 
with  collections  fair.  The  storm  will  have 
little  or  no  future  effect  on  trade  or  crops,  the 
condition  of  the  latter  being  excellent.  Pros¬ 
pects  are  very  good,  as  there  is  sufficient 
moisture. 

Sioux  Falls — Farmers  are  busy  in  fields, 
and  some  early  seeding  has  been  done.  Indica¬ 
tions  are  for  large  wheat  acreage.  Business  is 
very  quiet,  and  collections  are  slow. 

AT  THE  SOUTH. 

Baltimore — Jobbing  trade  continues  fairly 
good,  notwithstanding  the  season  is  nearing  a 
close.  Filling-in  requirements  have  the  call, 
and  are  showing  up  about  normal,  excepting  in 
Georgia,  where  demand  is  apparently  less  than 
usual.  Unfavorable  weather  in  the  early  part 
of  the  week  was  a  drawback  to  distribution  in 
retail  lines.  Manufacturing  is  well  maintained 
and  labor  is  actively  employed.  Dry-goods 
and  notion  jobbers  report  trade  of  a  season-end 
character,  but  total  of  sales  on  account  of 
spring  business  shows  a  substantial  increase 
over  last  year.  Like  results  are  reported 
by  boot  and  shoe  jobbers,  demand  for 
specialties  having  been  exceptionally  good. 
Calls  for  paints  and  kindred  lines  continue 
active.  Drugs  and  sundries  move  fairly  well, 
while  in  woodenware  and  house  furnishing 
lines  sales  are  comparatively  good.  Maryland 
leaf  tobacco  is  quiet,  with  receipts  limited,  and 
available  stock  is  low,  but  good  demand  exists 
for  better  grades.  While  only  limited  sales  of 
eastern  Ohio  are  in  evidence,  values  rule  excep¬ 
tionally  strong  on  reports  that  some  of  the 
1912  crop  has  been  seriously  damaged  or  de¬ 
stroyed  by  western  floods.  Wholesale  flour  is 
quiet  at  a  steady  range  of  values.  In  canned 
goods  a  fairly  active  demand  is  in  evidence, 
mainly  from  western  jobbers  for  staple  stock. 
Collections  in  general  do  not  average  above 
fair. 

Richmond — Conservatism  in  purchasing  for 
future  wants  is  noteworthy.  Still  some  lines 
are  active.  Heavy  rains  and  flood  conditions, 
crippling  transportation,  have  had  some  effect 
on  trade.  Crop  reports  are  encouraging,  and 
indications  are  that  little  fruit  has  been  killed 
by  the  frost.  Little  spring  planting  has  been 
done,  but  weather  has  favored  soil  prepa¬ 
rations.  Retail  trade  is  fair.  Implement 
dealers  and  manufacturers  of  fertilizer  report 
business  in  excess  of  last  year.  Collections  are 
very  slow. 

Charleston,  S.  C. — Wholesale  trade  con¬ 
tinues  quiet,  and  ordering  for  future  delivery  is 
done  cautiously.  Retail  trade  is  good,  owing 
to  favorable  weather.  Farm  operations  are 
active. 

Chattanooga — Wholesale  business  is  quiet 
in  most  lines.  Shoe  dealers  report  business 
active.  Retail  trade  in  men’s  and  women’s 
wear  is  good,  but  collections  are  slow.  Weather 
conditions  are  good,  and  farmers  are  pushing 
their  work. 

Birmingham — More  favorable  weather  con¬ 
ditions  have  stimulated  retail  trade,  and  whole¬ 
sale  dealers  report  that  sales  are  fairly  good. 
I  Collections  remain  slow.  Activity  in  hardware 


and  builders’  supplies  continues.  Pig  ir  : 
fairly  active,  and  the  price  situation  appears 
to  be  more  favorable.  Farmers  have  been 
retarded  by  unfavorable  weather  conditions, 
but  they  are  now  going  forward  with  fair 
prospects  for  producing  an  average  crop. 

Atlanta — Wholesale  trade  in  all  lines  is  only 
fair  and  collections  slow.  Retail  sales  show  a 
slight  improvement.  Farmers  have  been  un¬ 
able  to  do  any  planting  on  account  of  heavy 
rains.  Frost  has  damaged  the  peach  crop. 

Mobile— Trade  is  fairly  active,  but  collec¬ 
tions  are  slow. 

Montgomery  —  Trade  in  all  lines  is  off. 
Wholesale  dealers  report  unusual  quietness  for 
this  season  of  the  year,  and  collections  are 
very  poor. 

Jackson — Wholesale  trade  is  good,  and  retail 
distribution  has  been  stimulated  by  continued 
warm  weather.  Conditions  are  favorable  for 
crop  planting. 

New  Orleans  —  Weather  conditions  have 
been  favorable,  and  some  headway  has  been 
made  by  farmers.  A  large  area  will  be  planted 
to  cotton  in  Louisiana  and  in  the  southern  part 
of  Mississippi,  at  least  so  reports  indicate. 
Considerable  corn  and  other  products  will  be 
raised.  The  acreage  in  sugar  cane  will  be  fair, 
and  some  of  the  sugar  planters  take  a  hopeful 
view  of  the  situation,  while  others  are  inclined 
to  be  pessimistic.  Rice  planters  are  going  for¬ 
ward  with  their  work  in  a  satisfactory  way,  and 
the  prospects  in  that  direction  seem  good. 
Jobbers  are  inclined  to  restrict  sales  to  dealers 
in  nearby  territory,  but  they  are  reaching  out 
more  and  more  for  far-off  trade.  Collections 
are  fair.  Retail  trade  is  active. 

Dallas — Jobbers  of  dry  goods,  men’s  fur¬ 
nishings  and  boots  and  shoes  report  a  good 
volume  of  business.  Grocery  jobbers  say  trade 
is  quiet.  Retail  trade  is  exceedingly  quiet,  as 
the  season  has  been  unfavorable.  Collections 
are  fairly  good.  Wheat  and  oats  are  in  fairly 
good  condition,  but  rain  is  badly  needed 
throughout  the  entire  northern  portion  of  the 
state,  as  water  for  stock  and  domestic  purposes 
is  scarce. 

San  Antonio  —  Wholesale  dealers  report 
that  business  is  good  and  that  collections  are 
fair.  Prospects  are  good.  Retail  business  has 
improved  materially.  Car-load  shipments  of 
cabbage  are  not  as  heavy  as  last  year,  but  a 
larger  yield  is  in  prospect. 

IN  THE  EAR  WEST. 

Portland.  Ore. — The  grocery  trade  is  not 
up  to  its  usual  volume,  but  trade  in  other 
commodities  is  increasing.  Inclement  weather 
has  retarded  sowing  in  the  Willamette  valley, 
and  crops  are  not  in,  but  outlook  for  winter 
wheat  is  good.  The  young  wheat  shoots  are 
protected  from  the  present  cold  weather  by  the 
heavy  snowfall  of  the  past  winter.  The 
acreage  is  said  to  be  of  unusual  size.  Trade  in 
wheat  is  practically  at  a  standstill,  buyers  being 
out  of  the  field  and  farmers  not  offering.  The 
late  cold  weather  is  still  retarding  sheep  shear¬ 
ing,  and  there  is  reported  a  heavy  loss  among 
sheared  goats  due  to  the  cold  weather.  Hogs 
were  the  sensation  of  the  live  stock  market  all 
week.  Trade  was  good,  with  demand  larger 
than  supply.  Collections  are  slow.  Money 
and  exchange  are  unchanged. 

Seattle — Jobbers  say  sales  exceed  last  sea¬ 
son’s.  Retail  trade  is  only  fair,  owing  to  weather 
.  conditions.  Lumber  continues  active  at  steady 
prices.  Money  is  in  good  demand.  Collections 
are  slow. 

Spokane — Business,  in  dry  goods  continues 
very  favorable.  Jobbing  trade  is  fair.  Indica¬ 
tions  are  for  a  large  wool  clip.  Prospects  for 
lumber  continue  good.  Collections  are  slow. 

Tacoma — A  few  days  of  more  seasonable 
weather  have  had  a  beneficial  effect  on  many 
lines,  activity  being  especially  noticeable  in  re¬ 
tail  trade.  Demand  for  lumber  and  stumpage 
at  wholesale  has  slackened  owing  to  the  serious 
storms  east  of  here,  but  this  is  conceded  to  be 
a  temporary  condition,  and  a  much  increased 
demand  is  looked  for  in  the  near  future. 
Raisers  of  small  fruit  in  western  Washington 
say  the  backward  spring  should  have  a  bene¬ 
ficial  effect  on  their  business  by  minimizing 
danger  of  injury  from  frost,  and  prospects  in 
this  line  appear  very  good.  Apples  are  plenti¬ 
ful  and  cheap,  owing  to  the  large  crop  last  year, 
and  as  a  consequence  business  in  the  apple¬ 
growing  sections  is  backward  and  collections 
are  slow.  - 

{For  additional  Trade  Reports  see  page  221I) 
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The  forthcoming  legislation  to  revise  the 
tariff  has  been  the  subject  of  much  consid¬ 
eration  by  the  leaders  of  Congress  and 
the  President  during  the  week,  and  as  a 
result  a  practical  agreement  is  said  to 
have  been  reached  upon  the  main  fea¬ 
tures  of  the  revision.  Early  in  the  week, 
after  a  conference  between  President  Wil¬ 
son  and  Chairman  Underwood  of  the 
House  Ways  and  Means  Committee,  it  was 
reported  that  the  tariff  bill  was  almost 
ready  to  be  submitted  to  the  Democratic 
caucus.  It  was  then  understood  that  the 
bill  provided  for  a  large  addition  to  the 
free  list,  including  in  that  schedule  many 
articles  which  go  into  the  “market 
basket,”  such  as%  dressed  meats,  sugar, 
butter,  eggs,  cheese,  salt  and  lard,  as 
well  as  certain  kinds  of  flour,  to¬ 
gether  with  such  articles  as  steel 
rails,  railway  bars,  agricultural  imple¬ 
ments,  etc.  No  material  reduction  was 
proposed  in  the  duties  on  wines,  spirits, 
tobacco,  perfumery,  silks  or  other  articles 
classed  as  luxuries.  After  much  discussion, 
apparently,  it  was  decided  by  the  House 
Ways  and  Means  Committee  to  recommend 
an  ad  valorem  duty  of  15  per  cent,  on  raw 
wool,  together  with  slightly  higher  rates  on 
cottons  than  those  contained  in  the  Under¬ 
wood  bill  of  two  years  ago.  Conferences  held 
in  the  meantime  have,  it  is  understood,  led 
to  a  modification  of  the  programme  as  re¬ 
gards  wool  and  sugar.  According  to  late 
advices,  the  bill  which  the  Ways  and  Means 
Committee  is  to  present  will  place  wool 
upon  the  free  list,  and  will  impose  a  low 
duty  on  sugar.  The  agreement  reached 
some  days  ago  upon  a  graduated  income 
tax  on  incomes  in  excess  of  $4,000,  starting 
with  a  rate  of  1  per  cent.,  has  apparently 
not  been  disturbed. 


Not  a  little  comment  was  occasioned  by 
the  fact  that  Mr.  Morgan’s  death  was  un¬ 
attended  by  any  commotion  in  the  securi¬ 
ties  market.  The  acknowledged  leader  of 
Wall  Street  was  taken  away,  but  the  event 
caused  practically  no  change  in  the  tend¬ 
encies  of  speculation,  which  continued  to 
reflect  the  improvement  in  the  European 
political  position  and  in  the  general  state 
of  the  world’s  money  markets.  The  first 
and  entirely  natural  explanation  would  be 
that  prominent  financial  interests  gave 
artificial  support  to  prices  in  order  to  check 
any  disposition  on  the  part  of  bearish  oper¬ 
ators  to  attack  them.  The  best  informa¬ 
tion  on  this  point  would  indicate  that 
there  was  in  the  present  instance  little 
need  for  artificial  interference  of  the 
above  kind.  To  all  appearances  the  stock 
market  public  had  been  warned  in  ad¬ 
vance  that  Mr.  Morgan’s  health  was 
precarious,  and  was  fully  prepared  for  the 
announcement  of  his  demise.  Furthermore, 
there  had  been  opportunity  for  the  Street 
to  take  into  full  consideration  the  fact  that 
no  important  deals  or  financial  arrange¬ 


ments  were  dependent  upon  his  active 
participation,  and  that  he  had  no  speculative 
commitments  which  might  furnish  mate¬ 
rial  for  liquidation.  It  was  also  realized 
that  the  organization  of  the  dead  financier’s 
business  was  in  thoroughly  competent 
hands,  and  that  the  banking  firm  of  which 
he  was  the  head  would  undoubtedly 
continue  under  practically  unchanged 
management. 

China  has  now  been  living  for  a  little 
oyer  a  year  under  a  republican  form  of  gov¬ 
ernment,  which,  however,  is  provisional  in 
character.  The  work  of  constructing  a 
permanent  form  of  government  is  now 
shortly  to  be  taken  up  by  a  national  assem¬ 
bly  elected  under  the  auspices  of  the  pro¬ 
visional  republic.  This  body  is  to  meet  at 
Peking  on  Tuesday  next,  the  day  after 
Congress  meets  in  extra  session.  The 
Chinese  National  Assembly  is  a  numerous 
body,  comprising  about  800  members  in 
the  lower  and  300  in  the  upper  house.  It 
appears  that  it  will  act  in  a  double  capacity, 
at  first  as  a  constituent  assembly,  and  then 
after  its  functions  in  framing  the  constitu¬ 
tion  shall  have  been  discharged,  as  a  legis¬ 
lature  ad  interim.  The  near  approach  of 
the  meeting  of  the  Chinese  legislature  has 
attracted  the  attention  of  the  administration 
at  Washington  to  the  question  as  to  the 
advisability  of  recognizing  the  republic 
officially.  Some  of  the  expressions  in  Presi¬ 
dent  Wilson’s  recent  statement  in  reference 
to  the  Chinese  loan  have  been  construed  as 
pointing  in  the  direction  of  early  recogni¬ 
tion,  and  it  has  been  noted  that  Secretary 
of  State  Bryan  recently  requested  that  data 
bearing  on  the  question  be  submitted  to 
him  on  his  return  to  Washington.  It  seems 
likely,  indeed,  that  recognition  may  be 
accorded  within  a  few  days,  notwithstand¬ 
ing  the  fact  that  a  permanent  form  of 
government  has  not  yet  been  established. 
Mr.  Bryan,  it  appears,  has,  in  a  note  to  the 
foreign  diplomats,  suggested  Tuesday, 
April  8,  as  the  date  for  recognition. 

The  lesson  of  Adrianople’s  fall  has  not 
been  lost  upon  Turkey.  On  Tuesday, 
April  1,  the  Constantinople  government  an¬ 
nounced  that  it  accepted  unreservedly  the 
terms  of  peace  proposed  by  the  European 
powers.  Those  terms,  which  were  laid 
before  both  parties  to  the  Balkan  war  on 
March  22,  provided  that  the  frontier  of  the 
Ottoman  Empire  in  Europe  should  start 
at  Enos,  on  the  Aegean  sea,  and  following 
the  course  of  the  Maritza  river,  and  then 
that  of  the  Ergene,  should  end  at  Midia,  on 
the  Black  sea,  and  that  all  the  territories 
situated  to  the  west  of  the  line  thus  drawn 
should  be  ceded  by  Turkey  to  the  allied 
states,  with  the  exception  of  Albania,  the 
delimitation  of  whose  boundaries  should 
be  fixed  by  the  powers.  This  line  left 
Adrianople  to  the  allies.  It  was  further 
provided  that  Turkey  should  abandon 
all  claim  to  Crete,  and  that  the  question 
as  to  the  disposition  of  the  Aegean  islands 
should  be  settled  by  the  powers.  Finally, 
the  powers  declared  that  they  could  not 
favorably  entertain  the  demand  of  the 
allies  for  indemnity,  but  that  they  would 
permit  the  latter  to  participate  in  the  dis¬ 
cussions  of  the  international  commission  in 
Paris  relative  to  an  equitable  settlement  of 
their  participation  in  the  Ottoman  debt  and 
in  the  financial  charges  of  the  districts  to 
be  handed  over  to  them,  Turkey  also  being 
asked  to  take  part  in  the  labors  of  the  com¬ 
mission.  Four  days  afterward,  namely, 
on  March  26,  the  allies  succeeded  in  carry¬ 
ing  Adrianople  by  assault,  and  on  March  28 
the  Bulgarian  government,  while  accept¬ 
ing  the  offer  of  mediation,  declined  to 
agree  to  the  suggested  frontier,  suggest¬ 
ing  a  line  from  Midia  to  the  Gulf  of  Saros, 
at  the  top  of  the  peninsula  of  Gallipoli. 


The  Sofia  government  also  persisted  in  its 
demand  for  an  indemnity.  Thus  the  same 
event  that  led  Turkey  to  announce  its  un¬ 
conditional  acceptance  of  the  terms  of  the 
powers  led  Bulgaria,  as  the  representative 
of  the  allies,  to  declare  its  partial  dissent 
from  those  recommendations. 

Interest  in  the  Near  Eastern  situation  has 
shifted  during  the  week  to  events  along  the 
eastern  coast  of  the  Adriatic  sea.  The 
Powers  have  seemingly  exhausted  the  re¬ 
sources  of  diplomacy  in  the  endeavor  to 
prevail  upon  Montenegro  to  raise  the  siege 
of  Scutari  and  to  accept  their  decision  re¬ 
garding  the  frontier  of  Albania.  Beyond 
an  expression  of  regret  that  it  was  unable 
to  accede  to  the  wishes  of  the  Powers, 
nothing  could  be  extracted  by  the  latter 
from  the  little  kingdom,  so  it  was  deter¬ 
mined  that  a  naval  demonstration  should 
be  made  for  the  purpose  of  compelling 
obedience  to  the  decision  of  the  Powers. 
On  April  2  the  Montenegrins  were  re¬ 
ported  to  have  gained  possession  of  the 
Tarabosch  fort,  which  for  months  had 
barred  their  efforts  to  enter  Scutari. 
On  the  same  day  several  Austrian  war¬ 
ships  appeared  off  the  coast  between  Anti- 
vari  and  Dulcigno,  and  it  was  reported 
that  Italian  and  British  warships  were  on 
their  way  to  join  the  Austrian  vessels.  Thus 
far,  however,  no  active  steps  looking  to  co¬ 
ercion  have  been  taken  against  Montenegro. 
It  is  not  unlikely  now  that  the  Powers  may 
feel  it  incumbent  upon  them  to  take  some 
action  in  regard  to  the  attitude  of  S.ervia, 
whose  troops  have  been  aiding  those  of 
Montenegro  in  the  attack  upon  Scutari. 
The  Servian  government,  it  appears,  has 
informed  the  British  minister  that  it  could 
not  withdraw  its  troops  from  Scutari,  as  it 
was  bound  to  Montenegro  until  peace 
should  be  signed,  and  that  any  withdrawal 
at  the  present  juncture  would  mean  the 
disruption  of  the  Balkan  alliance.  Among 
the  interesting  reports  of  the  week  was  one 
to  the  effect  that  the  provisional  govern¬ 
ment  of  Albania  had  chosen  the  Duke  of 
Montpensier  as  king  of  that  country. 

The  preparations  now  under  way  for  the 
imposition  of  an  income  tax  as  a  part  or  as 
a  corollary  of  the  forthcoming  tariff  re¬ 
vision  legislation,  lends  interest  to  a  state¬ 
ment  regarding  British  experience  with 
income  tax,  appearing  in  the  current  cir¬ 
cular  of  the  National  City  Bank.  It  is 
pointed  out  that  over  four  centuries  ago 
there  were  brief  and  unsatisfactory  experi¬ 
ments  with  an  income  tax  in  England.  One 
was  imposed  again  in  1798  distinctly  as  a 
war  tax,  and  was  repealed  or  renewed 
during  the  next  few  years  as  the  fortunes 
of  war  fluctuated.  The  rate  once  reached 
10  per  cent.,  but  it  was  found  that  it 
produced  very  much  more  revenue  under 
a  lower  rate.  It  was  at  all  times,  how¬ 
ever,  an  object  of  popular  odium,  and 
in  spite  of  some  changes  intended  to 
lessen  general  discontent,  it  remained 
so  unpopular  that  it  was  repealed  at 
the  conclusion  of  the  Napoleonic  wars, 
Parliament  at  that  time  ordering  the  de¬ 
struction  of  all  records  and  documents  per¬ 
taining  to  its  collection.  It  was  not  till 
1842,  when  Great  Britain  was  facing  a  de¬ 
cided  change  in  fiscal  policy,  that  the  income 
tax  became  a  permanent  feature  of  the 
British  system.  There  was  at  that  time  a 
widespread  demand  for  the  reduction  or  the 
abolition  of  tariff  duties  upon  foodstuffs, 
and  in  casting  about  for  means  of  replacing 
the  revenues  that  would  be  lost  by  the  re¬ 
duction  or  abrogation  of  the  customs  duties, 
Sir  Robert  Peel  thought  of  the  income  tax, 
whose  efficiency  as  a  means  of  producing 
revenue  was  so  great  as  to  lead  to  its  re¬ 
vival.  The  impression  was  fostered  that 
the  resort  to  an  income  tax  would  be  only 


temporary,  but  it  has  continued  to  be  im¬ 
posed  ever  since,  that  is,  for  over  seventy 
years. 

During  the  period  mentioned  there  have 
been  numerous  modifications  in  detail  but 
no  changes  in  fundamentals.  The  greatest 
changes  were  made  in  the  finance  act  of 
1909,  introduced  by  Mr.  Lloyd  George. 
Under  it  incomes  below  £160  (about  $800) 
are  exempt,  but  as  the  incomes  increase 
the  exemption  decreases.  For  example, 
between  $2,000  and  $2,500  the  exemption  is 
lowered  to  $750;  between  $2,500  and  $3,000 
it  falls  to  $600 ;  between  $3,000  and  $3,500 
the  exemption  is  only  $350,  and  above 
the  last-mentioned  income  it  disappears. 
Amounts  paid  for  life  insurance  premiums 
are  exempt  up  to  one-sixth  of  the  total 
income.  The  rate  is  fixed  at  nine  pence  in 
the  pound  up  to  $10,000,  which  is  3.75  per 
cent. ;  between  $10,000  and  $15,000  it  is  one 
shilling  in  the  pound,  or  5  per  cent.  Un¬ 
earned  incomes  over  $10,000  pay  a  tax  of 
one  shilling  and  two  pence  in  the  pound, 
with  a  super  tax  of  six  pence  in  the  pound 
on  all  incomes  in  excess  of  $25,000,  collect¬ 
ible  in  the  case  of  unearned  incomes  on  all 
in  excess  of  $15,000.  On  incomes  under 
$2,500  there  is  a  special  abatement  of  $50  a 
year  for  each  child  under  sixteen.  The 
assessments  are  made  under  five  schedules, 
namely,  (1)  real  property,  on  the  basis  of 
annual  or  rental  value ;  (2)  profits  from  occu¬ 
pation  of  land,  assumed  to  be  one-third  of 
the  annual  value,  though  farmers  may  at 
their  option  be  assessed  on  their  actual 
profits;  (3)  incomes  derived  from  interest 
on  investments,  including  public  funds ;  (4) 
profits  from  .trade,  professional  or  other 
employment,  and  from  foreign  property, 
assessed  on  the  average  receipts  for  three 
years,  and  (5)  salaries  and  pensions  of  per¬ 
sons  employed  by  government  or  public 
bodies,  and  of  officials  of  public  companies. 
Every  effort  is  made  to  collect  the  taxes  at 
the  source,  and  inquisitorial  methods  are 
avoided  as  far  as  possible. 

Stock  market  interests  still  await  the 
submission  of  a  new  plan  for  the  segrega¬ 
tion  of  the  Southern  Pacific  Railway  prop¬ 
erties  from  the  Union  Pacific  system.  It 
may  be  noted,  however,  that  there  is  an 
apparent  absence  of  unsettling  influences 
in  connection  with  this  delay.  In  fact,  the 
money  market  has  seemingly  benefited 
by  the  release  of  the  syndicate  formed  to 
take  the  $126,600,000  of  Southern  Pacific 
stock  from  the  Union  Pacific  Company,  as 
it  was  realized  that  the  syndicate  would 
have  been  obliged  to  finance  practically  the 
entire  block.  At  the  same  time,  the  stock 
market  position  of  both  Union  Pacific  and 
Southern  Pacific  stocks  has  improved  since 
the  abandonment  of  the  original  plan,  there 
being  an  apparent  impression  in  Wall 
Street  that  some  method  will  be  adopted  for 
divesting  the  Union  Pacific  of  its  interest 
in  the  Southern  Pacific  property  which 
will  not  be  so  disturbing  in  its  character 
as  the  first  arrangement.  Still  the  financial 
public  is  in  the  dark  as  to  the  final  outcome 
of  this  important  matter,  and  the  sole  in¬ 
formation  which  the  officials  have  vouch¬ 
safed  is  that  the  Union  Pacific  manage¬ 
ment  has  submitted  the  questions  involved 
to  the  new  Attorney-General  of  the  United 
States,  who,  after  a  study  of  the  same,  will 
pronounce  his  opinion  thereon.  It  is,  indeed, 
a  matter  of  general  report  that  the  intention 
is  to  abandon  any  sale  of  the  Central  Pacific 
road  to  .the  Union  Pacific,  thus  avoiding 
any  interference  on  the  part  of  the  Cali¬ 
fornia  Railway  Commission,  and  it  is  fur¬ 
thermore  intimated  that  the  sale  of  the 
Union  Pacific’s  holdings  of  Southern  Pacific 
may  be  entrusted  to  a  liquidating  commit¬ 
tee,  and  the  process  extended  over  a  period 
of  a  year  or  more. 
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John  Pierpont  Morgan. 

Although  he  died  as  he  had  lived,  a 
citizen  in  private  station,  the  late  J.  Pier¬ 
pont  Morgan’s  career  and  character  have 
attracted  as  great  attention  and  caused  as 
much  discussion  as  would  have  attended 
the  demise  of  any  of  the  world’s  fore¬ 
most  political  characters.  Accounts  of  his 
achievements  in  the  field  of  finance  have 
been  given  at  great  length,  while  his  many 
activities  in  other  directions,  more  particu¬ 
larly  in  charitable  undertakings  and  in 
relation  to  the  encouragement  of  art,  have 
had  full  notice.  A  striking  feature  in  con¬ 
nection  with  Mr.  Morgan’s  death  has  been 
the  disposition  shown  on  all  sides  to  consider 
him  as  having  been  the  preeminent  repre¬ 
sentative  of  American  business  life  in  his 
generation.  It  is  the  highest  tribute  he 
could  receive  to  find  that  even  those  dis¬ 
posed  to  take  a  critical  view  of  some  of  his 
policies  in  financial  and  corporation  affairs 
join,  nevertheless,  in  the  tributes  paid  both 
in  this  country  and  abroad  to  his  unfailing 
integrity,  which  was  as  marked  a  charac¬ 
teristic  as  were  his  breadth  of  vision,  general 
sound  judgment  and  forcible  personality. 

The  career  just  ended  was  fortunate  in 
its  commencement,  Mr.  Morgan’s  early  edu¬ 
cation  in  affairs  having  been  obtained  in 
the  best  of  schools,  that  of  a  merchant  bank¬ 
ing  house  doing  an  international  business. 
His  father’s  firm,  J.  S.  Morgan  &  Co.,  in 
which  George  Peabody  was  a  partner,  was 
the  first  American  establishment  of  its  kind 
in  London,  and  there  he  gained  the  mas¬ 
tery  of  foreign  exchange  and  its  intricacies, 
which  was  one  of  the  foundations  of  his 
subsequent  success.  Establishing  himself 
in  New  York  as  far  back  as  the  early  ’60’s, 
there  was  little  in  his  earlier  business  his¬ 
tory  to  give  promise  of  the  large  events 
with  which  he  was  to  be  identified  later. 
He  first  came  into  large  public  notice 
through  the  part  he  took  in  resisting  one  of 
the  financial  operations  of  Jay  Gould  and 
James  Fisk,  Jr.,  which  was  directed  against 
the  Albany  &  Susquehanna  Railway. 
Morgan  and  his  associates  rescued  the 
property,  finding  safe  lodgment  for  it  with 
the  Delaware  &  Hudson  Co.  Association 
with  the  important  Drexel  interests  of 
Philadelphia  in  successful  government  loan 
operations  led  in  the  ’70’s  to  a  closer  alli¬ 
ance  and  the  foundation  of  the  firm  of 
Drexel,  Morgan  &  Co.,  which  opened  a 
highly  important  chapter  in  Mr.  Morgan’s 
business  life.  This  period  saw  the  develop¬ 
ment  of  his  close  connection  with  the 
Vanderbilt  and  other  railway  systems,  the 
placing  by  him  of  a  large  block  of  New 
York  Central  stock  with  European  in¬ 
vestors  being  conspicuous  among  a  series 
of  operations  which  demonstrated  the 
strength  of  the  Morgan  connection  abroad. 
Morgan  personally  became  a  power  in  rail¬ 
way  affairs,  his  influence  in  that  field 
being  exercised  to  check  the  unbridled 
competition  which  signalized  that  period. 
The  next  stage  in  the  country’s  railroad 
development  was  a  collapse  in  the  early 
nineties  caused  by  overbuilding  and 
overcapitalization,  with  train  of  receiver¬ 
ships  necessitating  a  long  series  of  re¬ 
organizations,  in  which  Morgan  and  his 
able  partners  took  a  leading  share,  such 
properties  as  the  Reading,  Erie,  Northern 
Pacific  and  Southern  Railway  being  only 
some  of  those  which  passed  through  their 
hands.  The  Northern  Pacific  corner  and 
convulsion  of  1901,  when  the  Morgan  in¬ 
terests  clashed  with  those  of  another  finan¬ 
cial  genius,  the  late  E.  H.  Harriman,  was 
an  incident  which  has  not  been  forgotten, 
although  it  was  of  a  temporary  character. 
In  the  late  ’90’s  and  the  first  decade  of  the 
present  century  the  activity  of  Morgan  and 
his  firm  turned,  however,  to  industrial 
combinations,  of  which  the  gigantic  United 


States  Steel  Corporation  is  the  great  exem¬ 
plar;  and  more  recently  it  was  notably 
seen  in  connection  with  the  concentration 
in  bank  and  trust  company  organization  at 
New  York. 

A  generation  ago  the  primacy  of  Mr.  Mor¬ 
gan’s  firm  in  Wall  Street  had  become  estab¬ 
lished,  while  its  head  had  personally  ac¬ 
quired  the  commanding  position  he  ever 
afterward  occupied  as  the  most  conspicuous 
representative  of  the  financial  interests  of 
the  country  and  the  one  to  whom  the  busi¬ 
ness  public  turned  in  times  of  trouble.  It 
was  this  fact  as  much  as  the  ability  of  his 
house  and  its  connections  to  carryout  such  a 
transaction  which  induced  President  Cleve¬ 
land  in  1893  to  place  his  reliance  upon  him 
in  obtaining  the  gold  needed  to  restore  the 
Treasury’s  depleted  specie  resources.  It 
will,  moreover,  be  recalled  that  in  the  panic 
of  1907  it  was  mainly  he  who  held  the  banks 
and  trust  companies  of  New  York  to  the 
policy  of  mutual  support,  which  averted  the 
worst  effects  of  the  financial  disorganization. 

Character,  as  Mr.  Morgan  himself  de¬ 
clared  in  his  recent  examination  before  the 
Pujo  committee,  is  the  basis  of  banking. 
Confidence  on  the  part  of  the  public,  it 
should  be  added,  is  the  other  necessary  in¬ 
gredient  for  success  in  that  field.  Mr. 
Morgan  gained  and  deserved  the  confidence 
reposed  in  him  by  the  business  world,  and 
his  successful  career  is  the  result.  There 
are,  as  already  noted,  those  who  are  dis¬ 
posed  to  question  the  advisability  and  per¬ 
manency  of  some  of  the  constructive  work 
he  accomplished  in  corporate  finance.  But 
there  are  none  who  will  gainsay  his  right 
to  the  most  conspicuous  position  ever  at¬ 
tained  in  the  American  business  world  with 
honor  to  himself  and,  in  the  main,  with 
benefit  to  his  fellow-countrymen. 


Easier  Money  Markets. 

Completion  of  the  April  payments  and 
settlements  has  been  followed,  both  in 
this  country  and  abroad,  by  relief  from 
the  tension  to  which  the  money  markets 
had  been  subjected  while  the  preparations 
for  the  disbursements  due  at  that  date  were 
going  on.  The  favorable  effects  have  been 
most  marked  at  the  German  financial  cen¬ 
ters,  where  the  strain  had  been  the  greatest 
and  where,  as  was  pointed  out,  the  steps 
taken  in  advance  to  meet  the  necessities  of 
the  case  had  been  the  most  elaborate.  The 
return  of  the  German  Imperial  Bank  shows 
that  it  had  increased  its  note  issues  by 
some  $136,000,000  in’  order  to  tide  over 
the  final  week  of  March  without  being 
obliged  to  curtail  its  loans  to  the  busi¬ 
ness  public.  It  was  also  well  understood 
that  German  speculative  interests,  to 
which  the  banks  would  extend  no 
facilities,  generally  provided  themselves 
with  funds  from  abroad  by  paying 
extremely  high  rates  for  the  temporary 
accommodation,  the  recent  offers  of  from 
6  per  cent,  to  9  per  cent,  for  the  use  of 
American  money  over  the  April  settlement 
having  been  an  example.  The  settlements 
brought  out  no  undetected  weakness  in 
the  German  situation.  The  failure  of  one 
unimportant  provincial  banking  concern 
was  announced,  but  reports  of  serious 
troubles  at  other  points  in  Germany  proved 
to  be  unfounded,  and  the  fact  that  the  stiff 
6  per  cent,  rate  for  discount  quoted  at 
Berlin  at  the  beginning  of  the  week  gave 
place  to  a  4%  per  cent,  rate  even  before  the 
process  of.  readjustment  was  completed,  is 
significant  as  to  the  change  for  the  better 
at  that  center.  In  the  other  European 
money  markets  there  have  been  similar 
developments,  discount  figures  at  London 
falling  to  below  per  cent,  with  more 
liberal  offerings  of  funds.  The  political 
situation  in  eastern  Europe  has  naturally 
been  an  element  in  the  matter.  The  con¬ 


clusion  of  peace  between  Turkey  and  the 
allies,  of  course,  involves  various  obstacles 
of  a  minor  description,  the  refusal  of  little 
Montenegro  to  obey  the  behests  of  the 
great  powers  in  connection  with  the  siege 
of  Scutari  being  only  a  sample  of  the  diffi¬ 
culties  which  diplomacy  has  to  surmount. 
Still  the  feeling  of  apprehension,  which  has 
been  so  potent  in  the  financial  situation 
since  last  autumn,  as  to  an  extension  of  the 
struggle  and  the  possible  involving  of  some 
of  the  larger  nations  in  it,  has  been  greatly 
modified  and  the  way  now  seems  open  for 
a  restoration  of  normal  conditions  in  busi¬ 
ness  in  the  different  European  countries. 

The  improved  conditions  and  prospects 
abroad  have  been  reflected  in  the  action  of 
our  own  markets.  Renewed  purchases  of 
stocks  at  New  York  for  foreign  account  at 
the  beginning  of  the  week  were  among  the 
immediate  consequences  of  the  foregoing 
betterment  in  the  European  position.  This 
buying  was  sufficiently  large  to  have 
had  a  part  in  checking  any  reactionary 
influences  on  the  news  of  Mr.  J.  P.  Mor¬ 
gan’s  death.  It  also  aided  in  causing  fur¬ 
ther  concessions  in  the  rates  for  foreign 
exchange,  which  naturally  inclined  to  ease 
off  with  the  better  appearance  of  money 
abroad.  In  the  New  York  loan  market  the 
object  of  attention  at  first  was  call  money, 
which  responded  to  the  narrowing  of 
the  supply  induced  by  the  shifting  of  bal¬ 
ances  in  view  of  the  heavy  April  1  pay¬ 
ments.  The  call  rate  at  the  Stock  Exchange 
on  last  Monday  was  quoted  at  as  high  as 
7  per  cent. ,  and  6  per  cent,  was  the  figure 
at  which  business  was  done  on  that  day, 
the  same  quotation  ruling  on  Tuesday.  By 
the  latter  part  of  the  week,  however,  call 
money  was  again  lending  at  4JJ  per  cent., 
and  while  narrow  speculative  conditions  and 
correspondingly  limited  borrowing  demands 
make  the  time  money  situation  of  little  in¬ 
terest,  the  situation  as  regards  commercial 
paper  has  become  a  matter  of  importance. 
Pending  the  April  1  settlements  and  the 
money  market  conditions  they  created, 
commercial  borrowers  had  apparently  kept 
out  of  the  market,  and  a  6  per  cent,  rate 
had  been  the  established  figure  for  dis¬ 
count,  with  little,  if  any,  buying  of  paper 
in  progress.  The  present  week,  it  is  noted, 
has  brought  a  large  amount  of  offerings  of 
paper  into  the  New  York  market,  commer¬ 
cial  interests  being  apparently  preparing 
for  large  requirements  on  account  of  ex¬ 
pectations  of  rbore  active  trade  in  different 
lines  as  the  season  progresses.  There  has 
been  some  yielding  in  the  quoted  rates, 
6@ 5Js  per  cent,  having  replaced  the  6  per 
cent,  figure,  but  bankers  are  apparently 
impressed  with  the  idea  that  money  will 
remain  in  request  and  will  command  rela¬ 
tively  high  interest  rates  during  the  spring 
and  summer. 

Bank  Clearings  for  March. 

Bank  clearings  for  the  month  of  March 
reflect  the  workings  of  various  repressive 
factors.  Thus,  wholesale  trade  manifested 
more  or  less  irregularity,  due  to  conserva¬ 
tism  bred  of  strikes  and  fear  of  tariff  re¬ 
vision  ;  retail  trade  was  restricted  by  recur¬ 
ring  spells  of  cold  weather,  and  tight 
money  exerted  an  untoward  effect  upon 
collections.  Moreover,  stock  market  opera¬ 
tions  were  almost  wholly  professional  in 
character,  while  religious  holidays,  earlier 
this  year  than  last,  also  tended  to  con¬ 
tract  business,  and  towards  the  close  of 
the  month  the  Ohio  valley  and  tribu¬ 
tary  sections  suffered  from  especially  dis¬ 
astrous  floods,  which  upset  the  orderly 
movements  of  traffic  by  rail,  and  at  the 
same  time  considerably  curtailed  the  work¬ 
ings  of  telegraphic  lines,  besides  hamper¬ 
ing  productive  energies  in  the  areas 
affected.  On  the  other  hand,  the  wants 
of  the  country  were  so  great  as  to  make 


for  a  steady  volume  of  distribution  on 
current  account,  while  most  branches  of 
industry  moved  forward  at  a  very  active 
gait.  Still,  the  various  admixtures  were 
such  as  to  constrict  bank  clearings.  For 
example,  the  total  for  the  month— $13,967,- 
794,410 — displays  a  gain  of  only  3.7  per 
cent,  over  February,  a  month  of  relatively 
few  business  days,  and,  what  is  more  to  the 
point,  the  showing  reveals  a  loss  of  2.4  per 
cent,  from  March  of  last  year.  Incidentally, 
the  total  just  given  is  the  lightest  with  one 
exception  that  has  been  chronicled  since 
September  last,  the  exception  being  fur¬ 
nished  by  February.  However,  all  of  the 
decline  is  contributed  by  two  sections — 
the  New  England  and  middle  states— and 
the  losses  noted  in  those  groups  are  almost 
entirely  due  to  decreases  at  Boston  and 
New  York.  It  is  true  that  some  of  the 
centers  in  the  storm-stricken  areas  of  the 
west  exhibit  decreases,  but,  on  the  other 
hand,  various  cities  in  this  geographical 
subdivision  of  the  country  return  increases 
that  are  of  sufficient  proportions  to  permit 
of  a  gain  being  shown  by  the  group  as 
a  whole.  As  compared  with  March,  1911, 
the  total  shows  an  increase  of  4.8  per  cent., 
but  comparison  with  that  month  in  1910 
discloses  a  decrease  of  6.3  per  cent.  Gains 
over  March  of  1909  and  1908  are  indicated, 
but  contrast  with  the  like  month  in  1907 
reveals  a  drop  of  4  per  cent. 

Twenty-eight  of  117  cities  exhibit  de¬ 
creases  from  March,  1912.  Five  are  in  the 
New  England  group,  namely,  Boston, 
Springfield,  Portland,  Fall  River  and 
Lowell.  New  York  and  York,  Pa.,  in  the 
middle  division,  present  declines.  Nine 
cities  in  the  central  west  return  losses, 
viz.,  Cincinnati,  Louisville,  Indianapolis, 
Columbus,  Grand  Rapids,  Dayton,  Youngs¬ 
town,  Lexington  and  South  Bend,  Ind., 
floods  being  the  primary  cause.  St.  Paul 
and  Springfield,  Ill.,  furnish  decreases, 
while  in  the  south  such  cities  as  New 
Orleans,  Richmond,  Atlanta,  Savannah, 
Macon,  Charleston,  S.  C.,  Knoxville  and 
Mobile  present  declines,  and  in  the  far 
west  Salt  Lake  City  and  Spokane  show  up 
with  losses. 

Payments  at  the  metropolis  during  March 
aggregated  $7,886,185,910,  an  increase  of 
only  1.1  per  cent,  over  February,  and  the 
smallest  total  reported  since  September, 
1912.  The  loss  from  March  of  last  year,  at 
which  time  the  stock  market  was  active,  is 
6.3  per  cent.,  but  there  is  an  increase  of  6 
per  cent,  over  March,  1911,  while  as  com¬ 
pared  with  that  month  in  1910  there  is  a 
loss  of  nearly  13  per  cent.  Outside  of  New 
York  bank  clearings  for  the  month  of 
March  aggregated  $6,081,608,500,  an  in¬ 
crease  of  7.6  per  cent,  over  February  and 
of  3.1  per  cent,  over  March,  1912.  Barring 
February  the  total  is  the  smallest  reported 
since  September  of  last  year,  in  which  re¬ 
spect  the  trend  is  similar  to  that  exhibited 
by  New  York.  On  the  other  hand,  the  sum 
stated  is  the  largest  ever  reported  for  any 
like  month. 

Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  years : 

[Six  figures  omitted.] 


Jan . 

Feb . 

Mar . 

1913 

$16,063 

13,457 

13,968 

1912 

$14,961 

12,767 

14,313 

1911 

$14,341 

12,136 

13,323 

1909 

$13,905 

11,121 

12.473 

1908 

$11,260 

8,671 

9,701 

1st  q’r ... 

43,488 

42,041 

39,810 

37,499 

29,632 

April . 

May . 

Juue  . 

—  - 

14,837 

14,701 

13,508 

12,254 

13,367 

13,691 

13.531 

12,868 

14,007 

9.691 

10,789 

9,753 

2d  q’r.... 

.... 

43,046 

39,312 

40,406 

30,233 

July . 

Aug . 

Sept . 

—  - 

13,836 

13,088 

12,940 

12,925 

12,495 

12,410 

13,322 

13,390 

13,405 

10,994 

10,151 

11,003 

3d  q’r _ 

.... 

39,864 

37,830 

40,117 

32,148 

Oct . 

Nov . 

Dec . 

.... 

16,987 

15.211 

13,201 

13,335 

13,891 

14,027 

15.710 

14.620 

15,702 

11,983 

12.849 

14,263 

4th  q’r  .. 

.... 

47,399 

41,253 

46,032 

39,095 

Gd.  total 

.... 

172,362 

158,195 

164,054 

131,108 

BRADSTREET’S,  SATURDAY,  APRIL  5,  1913 


BANK  CLEARINGS  AT  135  CITIES  FOB.  MARCH  AND  THREE  MONTHS,  1913  AND  1912. 


Cleaking  houses 


Boston . 

Providence . . . 

Hartford . 

New  Haven . . 
Worcester . . . . 
Springfield  . . . 

Portland . 

Fall  River.... 
New  Bedford. 

Holyoke . 

Lowell . 


Total,  New  England. 

New  York . 

Philadelphia . 

Pittsburgh . 

Buffalo . 

Albany . 

Rochester . 

Scranton . 

Syracuse . 

Trenton . 

Reading . 

Wilmington . 

Wilkes-Barre . 

Erie . 

York . 

Binghamton  .  _ _ 

Chester . 


Total,  Middle . 

Cincinnati . 

Cleveland . 

Detroit . 

Louisville . 

Indianapolis . 

Columbus . 

Toledo . 

Grand  Rapids  ... 

Evansville . 

Dayton . 

Akron . 

Youngstown . 

Canton . 

Fort  Wayne. 
Lex’ 


Springfield  . 
South  Bend. 
Jackson .... 
Mansfield... 
Ann  Arbor.. 


Total,  Western. 

Chicago . 

Minneapolis . 

Omaha . 

Milwaukee . 

St.  Paul . 

Des  Moines . 

Duluth  . 

Peoria . 

Sioux  City . 

Lincoln . 

Davenport . 

Cedar  Rapids . 

Waterloo.  Iowa  .. 
Springfield,  Ill... 


Quincy,  Ill . 

shmxFanr.::::::::::: 

Decatur . 

Fargo,  N.  D . 

Fremont . 

Jacksonville . 

Total,  Northwestern. 

St.  Louis . 

Kansas  City _ _ 

Fort  Worth . 

St.  Joseph . 

Wichita . 

Ok 


Mu 

Tulsa . 

Houston  1 . 

Galveston* . 

Total,  Southwestern. 

Baltimore . 

New  Orleans . 

Atlanta . 

Richmond . 

Memphis . 

Washington . 

Nashville . 

Savannah _ 

Macon . ] 

Norfolk . . 

Jacksonville,  Fla . 

Birmingham  .... 
Chattanooga:::.:::::::: 

Augusta,  Ga . 

Little  Rock . 

Wheeling,  W.  Va . 

Charleston,  S.  C . 

Knoxville . 

Mobile . . 

Columbia,  S.  C . 

Jackson.  Miss . 

Vicksburg,  Miss . 

Frederick,  Md . 


Total,  Southern . . 

San  Francisco . 

Los  Angeles . 

Seattle . 

Portland,  Ore . 

Denver . 

Salt  Lake  City . 

Spokane . 

Oakland, Cal . 

Tacoma . 

San  Diego,  Cal . 

Sacramento,  Cal . 

Helena . 

Stockton,  Cal . 

Boise,  Idaho . 

Ogden,  U  tali . 

Total,  Far-western . 

Grand  total.  United  States. 

Outside  New  York . . 

Montreal . . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C . 

Calgary . 

Ottawa . 

Edmonton . 

Victoria.  B.  C . 

Quebec . 

Hamilton . 

Saskatoon . 

Regina . 

Halifax . 

St.  John,  N.  B . 

London  . 

Moose  Jaw . 


March 


1913 


$091,674,175 
33,611  000 
20,175,009 
13,150.459 
11.472,016 
11,539,031 
8,815,191 
5,034.572 
4,506,371 
2,639,063 
2,322,450 


804,940,597 

7,886,185,910 

087,295.888 

287,448,510 

45,973,084 

23,759,834 

19,506,528 

12,269,248 

12,565,171 

7,762,559 

7,930.347 

7.181,582 

0,014,003 

4,281,577 

3.958.681 

2,814,800 

2,771,019 


8,968,326,007 

109,147,350 

98,458,041 

101,371,245 

58,870,704 

31,354,180 

20,031,000 

23,079,492 

13,829,836 

10,039,130 

§8,344,000 

8,606,000 

6,855,222 

6,868,849 

5.407,986 

5,055.422 

3,526,811 

2,738,313 

2,247,758 

2,331,404 

2,138,474 

989,649 


527,296,866 

1,384,006,707 

98,768,751 

79,150,144 

62,574,148 

49,502,683 

29,269,000 

12,958,500 

17,379,630 

17,086,990 

8,604,013 

7,756,981 

9,638,402 

8,408,000 

5,545,864 

4.917,654 

4,082,523 

5,040,496 

3,562,587 

2.434,694 

2,218.278 

1,771,159 

1,927,846 


1,817,205,110 

335,362,657 

229,859,400 

35,823,637 

37,354,562 

13,895,708 

7.021.620 

7,294,224 

3,564,883 

4,198,700 

41,670,724 

81,753,000 


673,875,391 
165,844,282 
74,670,064 
58,903,459 
34,720,538 
34.553,173 
33,519,571 
31,974,152 
19.126,752 
14.895,132 
16,464  125 
16,302,858 
14,369,715 
11,769,775 
9,062,430 
9,461.685 
10,298,841 
7,295,648 
7,215,464 
5,679,442 
4.268,555 
1,787,628 
1,233.000 
1,400,428 


584,816,717 

221,426,206 

108,214,599 

55,940,283 

59,119,789 

41,104,353 

23,582,468 

17,930,743 

16,731,471 

13,513,805 

12,695,547 

8,389,983 

4,791,919 

3,606,359 

2,975,249 

2,601,357 


Total,  Canada . 


592,624,131 

13,967,794,410 

6,081,608,500 

207,856,733 

171,305,591 

102,565.120 

47,535*145 

18,072,245 

15.086,543 

16,300,216 

16.335,494 

11,563,793 

18,231,933 

7,677,047 

9,622,570 

7,672,588 

5,996,956 

7,882,721 

4,870.194 


602.634,889 


1912 


$784,462,585 

33,607.400 

20.164,965 

12,560,321 

10,721,073 

11,742,376 

8,949,133 

5,387,843 

4,310,607 

2,639,063 

2,399,303 


896,944,669 

8,416.954,221 

682,044.141 

218,274.530 

40,517,989 

22,740,034 

18,712,949 

11,581,700 

10,307,892 

7,327,175 

7,234,135 

6,584,761 

6,083,337 

3,727,550 

4,085,889 

2,591.100 

2,399,283 


9,461,227.286 

115,107.850 

81,150.554 

83,850,472 

62.548.890 

34.445.891 
26,170,100 
21,584,237 
15,223,700 

9,699,671 

8,483,064 

6,707,000 

7.444,685 

5,135,295 

5,009.594 

5,856,597 

3,165,576 

2,672,026 

2,307,022 

2,171.319 

1,907,020 

850,684 


501,491,347 
1,302,396,484 
82,949,599 
72,810,120 
61,801,301 
54,504,056 
22,954,000 
11,387,396 
1  6.089,220 
16,000,653 
7,498,085 
7,383,249 
7,209,059 
5,893,000 
6,108,387 
4.647,110 
3,694,728 
6,003,298 
2,394,913 
2,402,437 
1.670,131 
1,621,534 
1,796,376 


1,698,215,137 

327,383,359 

204,496,533 

24.146,061 

36.856,054 

13,548,754 

6,287,630 

6,417,205 

3,190,424 

2,636,900 

77,89'l,000 


624,963,520 

147,636.616 

88,415.976 

59.068,082 

35,514,262 

32,604,246 

33,228.486 

21,603,076 

24.244.936 

16,603,480 

14,166,106 

14,458,777 

11,441,444 

10.392,386 

8,990,594 

8,446,009 

8,180,510 

8.507,931 

8,863,653 

6,228.254 

4,116,195 

1.775,802 

1,466,600 

1.212,403 


507,225,224 
218.137.049 
93.242,804 
50.200  356 
54,836,323 
36,374,163 
33,409,478 
18,359,175 
16.097,869 
1 12.093,468 
11,183,305 
6,524,710 
3.549,123 
3,211,860 
2,994,107 
2,460,969 


562,674,825 

14.312,742,008 

5,895,787,787 

195,780,541 

157,906,947 

108,196.378 

49,902.878 

19.415,310 

21.991,015 

17,550,305 

13,246,577 

10.014.764 

11,727,549 

8,403.431 

8,767,403 

7,148,116 

5,945,984 

6,432.750 

4.216,220 


646,846,208 


three  Months 


1913 


$2,226,293,459 

109,294,900 

65,875,985 

39,708,220 

34.060,283 

35,543,522 

25,516.598 

15,504,609 

13,522.851 

8,453,061 

6,758,080 


2,581,131,572 

25,019.571,410 

2,117,625,033 

723,781,705 

146,981,019 

77,868.044 

64.421,938 

38,498,830 

36,004,735 

24,069,782 

22,812,003 

21.232,541 

20.371,292 

12,005,574 

11,417,308 

8,723,700 

8,697,987 


28,354,082,961 
342,385.700 
308,167.691 
307,129,091 
196,590,929 
107,281,968 
80,266,200 
67,194,593 
42,022,109 
29,893.724 
§29,602,623 
25,014,000 
20,785,720 
18,521,282 
15,413,728 
17,567,680 
10,137, f 
8,936,1 
7,737,', 

7.161.577 
5.864,832 

2.702.577 


1,650,378,788 
4,036,672,593 
303,093,115 
223,653,450 
193,093,229 
129,452,729 
68.675.000 
45,090,700 
48,529,1 
42.778A 
23,729,977 
20,384,768 
28,940,690 
20,530.032 
15,006.539 
12,947,473 
11,673,909 
10,828,136 
9,400,144 
7,036,761 
5,996,668 
4,479.774 
4,869,620 


5,261,863,719 

1,051,375,829 

096,985.922 

105,952,801 

106,371.430 

42,949,939 

22,753,119 

22,221,639 

10,861,064 

12,289,000 

256,877,000 


2,071,760,743 
527,143,235 
253  832,523 
187.436,429 
106,308,214 
110,396,317 
96,164,767 
96,237,471 
62,056,598 
46,980,304 
51,081,073 
46,144,239 
45,008,789 
34,796,067 
27,964,096 
28.601,865 
29,171,771 
24,951,229 
21,348,008 
18,667,960 
14,247,397 
5,916,111 
4,305.000 
4,271,218 


1,843,090,681 

664,060,850 

318,478,379 

152,962,058 

151.223,907 

117,055,763 

79,115.539 

54,656,556 

49,562.113 

34.988,590 

37,483,423 

24.645,015 

12,004,379 

10.892,217 

9,742,385 

8,275,162 


1,725,812,330 

43.488,030,391 

18,468.458,981 

666,496,234 

530,906,432 

343.053,705 

150,607,879 

58,433,319 

48,400,000 

50,707,220 

45,273.101 

37,627,347 

41,983,293 

23,983,529 

34,050,143 

24.334.841 

20,677.383 

23,056,101 

15,575,332 


1912 


$2,369,125,615 
108.348.0i  0 
00,175,407 
38,482,282 
31,719.128 
33.322,981 
29.762,268 
15.412,095 
12,738,416 
8,101.044 
7,157,590 


2,115.226,859 


2,714,345,426 
24,565,184,123 
1,997  469,594 
634,637.625 
135,545,320 
75.372.639 
57,237.257 
36,942,026 
32,202,039 
22,092.112 
20.724.650 
19,505,451 
18,814,101 
11,715,701 
11,722,904 
7,809,100 
7,341,218 


27,654,375,880 

330,219,350 

254,529,772 

251,951,111 

194.522,640 

105,829,940 

77,071,200 

60,190.009 

39,792,569 

29,004,763 

26,919,315 

18,904,000 

18,773,890 

14,874,352 

14.202,781 

15,713,049 

9,348,827 

7,368,366 

6,825,550 

6,843,672 

6,644,176 

2,370,803 


1,496,400,735 

3,708,351.543 

246,361,837 

208,778,306 

184,052,103 

142,179,741 

57,904,000 

30,791,130 

44,004,859 

37,386,399 

21,538,422 

20,684.305 

16,950,479 

15,193,447 

16,335,366 

11,428,824 

9,344,411 

10,910,501 

6,204,816 

6.770,378 

3,880,128 

4,383,881 

4,220,380 


4,814,261,246 

979,590,882 

640,586,402 

81,884,095 

103,490,476 

42,330,532 

19,998,120 

20,519,820 

10,182,091 

8,157,100 

239,613,000 


1,906,740,118 
472,024,719 
289,325,112 
189,196,422 
111,533,246 
110,779,125 
99,536,01 1 
71,179,888 
78,179,352 
63,447,637 
45,740,814 
43.389,325 
37,100,632 
31,486,029 
30,663,740 
27,084,098 
23,664,360 
26,351.104 
25,119,983 
19,641,273 
12,499,072 
6,986  366 
4,980,000 
3,545.183 


1,813.453,491 

648,327,392 

273,325,504 

130,771.276 

141,448,518 

114,705,045 

101,419,589 

53,384,238 

49,621,900 

132,727.627 

30,934,168 

19,546,851 

10,903,030 

9.787,010 

10,203,040 

7.738,327 


1,640,843,575 
42,040,420,471 
17,475,236,348 
592,648.003 
480,522,507 
319,227,846 
143,625,211 
55,881,773 
61,975,541 
48.527,200 
37,759,723 
31,690,643 
35,182,124 
22.441,571 
23,825,266 
23,129,884 
19,559,669 
19,105,122 
12,099,378 


1,927,201,461 


'  Contains  other  than  clearings  excluded  from  totals,  t  Revised.  *  New  basis,  not  included  in  totals.  {Estimated 


The  following  table  shows  the  returns 
for  New  York  City  by  months,  as  well  as 
the  figures  for  the  country  outside  of  New 
York: 

[Six  figures  omitted.] 


New  York 

City 

Outside  Neio 

York 

1913 

1912 

1911 

1913 

1912 

1911 

Jan . 

$9,339 

$8,835 

$8,530 

$6,724 

$6,122 

$5,791 

Feb . 

7,795 

7,313 

7,296 

5,662 

5,464 

4,818 

Mar  .... 

7,886 

8,417 

7,022 

6,082 

5,896 

5,681 

lstq’r. 

25,020 

24,565 

23,448 

18.468 

17,472 

16,290 

April ... 

8,830 

0,969 

.... 

6,007 

5,275 

.May  .  .. 

.... 

8,780 

7,958 

.... 

6,922 

5,401 

June . .. 

.... 

7,961 

8,216 

.... 

5,547 

5,464 

2d  q’r. 

.... 

25,571 

23,142 

.... 

17,476 

16,140 

July  . .. 

.... 

7,921 

7,516 

.... 

5,924 

5,411 

Aug.... 

.... 

7,486 

7,384 

.... 

5,602 

5,111 

Sept.... 

.... 

7,432 

7,185 

.... 

5,508 

5,214 

3d  q’r. 

.... 

22,839 

22,085 

.... 

17,034 

15,738 

Oct ..  .. 

10,138 

7,510 

6,848 

5,825 

Nov .... 

.... 

8,819 

8,074 

.... 

6.391 

5,820 

Deo  .... 

.... 

8,809 

8,112 

.... 

6,392 

5,915 

4tli  q’r 

.... 

27,766 

23,696 

.... 

19,631 

17,562 

Gd.tot. 

....  100,743 

92,372 

.... 

71,615 

65,707 

Changes  in  clearings  in  December,  Jan¬ 
uary,  February  and  March,  by  sections,  are 
shown  in  the  following  table,  the  compari¬ 


sons  being  with  the  corresponding  periods 
in  preceding  years: 


Inc., 

Inc., 

Inc., 

Tnc . , 

Three 

Lee. 

Jan. 

Feb. 

Mar. 

mos. 

New  England . 

*1.1 

*1.3 

*3.2 

*10.2 

*4.9 

Middle . 

8.5 

6.4 

6.8 

*5.2 

2.5 

Western . 

12.3 

14.2 

11.2 

5.2 

10.3 

Northwestern . 

11.3 

14.3 

6.4 

6.9 

9.2 

Southwestern . 

8.6 

13.0 

4.5 

7.8 

8.6 

Southern . 

6.3 

5.7 

*4.2 

3.1 

1.6 

Far-western . 

9.4 

9.5 

.3 

5.3 

5.1 

Total,  United  States 

8.3 

7.3 

5.4 

*2.4 

3.4 

New  York  City . 

8.5 

5.6 

6.5 

*6.3 

1.8 

OutsideNew  York. . 

8.0 

9.8 

3.8 

3.1 

5.6 

Canadian . 

18.0 

17.1 

9.3 

2.4 

9.7 

*  Decrease. 

New  England  shows  the  heaviest  loss, 
10.2  per  cent.,  while  the  middle  group  re¬ 
flects  a  decline  of  5.2  per  cent.  The  south¬ 
west  reports  the  largest  gain,  7.8  per  cent., 
while  the  northwest  returns  one  of  6. 9  per 
cent.,  the  far-western,  5.3  per  cent.;  the 
western,  5.2  per  cent.,  and  the  southern, 
3.1  per  cent.  ■> 

For  the  first  quarter  of  the  calendar  year 
payments  at  all  cities  aggregate  $43,488,- 
030,391,  an  increase  of  3.4  per  cent,  over 
the  like  time  last  year.  To  the  total  New 
York  contributes  $25,019,571,410,  an  in¬ 
crease  of  only  1.8  per  cent,  over  the  first 
three  months  of  1912.  Outside  of  New 
York  the  total  is  $18,468,458,981,  a  rise  of 
5.6  per  cent,  over  the  figures  for  1912. 

Trade  throughout  Canada  exhibited 
rather  irregular  tendencies  during  the 
month  of  March,  and  in  addition  it  was 
difficult  to  get  money.  For  that  reason 
rates  were  high,  while  collections  were 
very  slow.  In  the  northwest  the  tardiness 
of  payments  was  especially  marked.  These 
factors  are  clearly  reflected  in  bank  clear¬ 
ings  for  last  month.  Thus,  the  total,  $662,- 
634,889,  is  the  lightest  sum  reported  since 
March  of  last  year.  Indeed,  the  aggregate 
just  given  is  smaller  by  a  slight  fraction 
than  the  showing  made  in  February.  Com¬ 
parison  with  January  indicates  a  decrease 
of  over  16  per  cent.,  but,  on  the  other  hand, 
the  total  is  the  largest  ever  recorded  for  the 
month  of  March.  It  displays  an  increase 
of  3.1  per  cent,  over  the  like  month  in  1912, 
and  there  is  an  advance  of  nearly  27  per 
cent,  over  March,  1911.  This  table  gives 
the  Canadian  figures  month  by  month : 


[Three  figures  omitted.] 

1913  1912  1911  1910  1909 

Jail . $789,824  $074,184  $529,526  $488,229  $381,118 

Feb .  662,766  606,371  468,084  407.858  331,058 

Mar....  662,635  642,429  522,477  474,210  376,392 

April .  702,155  546,623  489,897  383,871 

May .  800,732  631,974  479,843  402,694 

June .  751,398  594,200  499,153  433,854 

July .  791,005  015.922  534,365  441,959 

Aug .  732,754  583.248  484,564  389,011 

Sept .  697,982  551,056  505,363  416,276 

Oct .  866,191  669,822  560,339  523,118 

Nov .  876,183  771,772  612,190  565,532 

Dee .  836,237  698,655  574,770  547.151 


For  the  first  quarter  of  the  year  the  total  is 
$2,115,225,859,  a  gain  of  9.7  per  cent,  over 
the  corresponding  time  in  1912. 


March  and  the  First  Quarter’s 
Failures. 

March  and  the  first  quarter’s  failure 
returns  are  irregular,  and  general  charac¬ 
terization  is  rather  difficult.  Thus,  there 
were  more  failures  in  March  than  in  Feb¬ 
ruary,  a  shorter  month,  but  liabilities  were 
smaller,  whereas,  compared  with  March  a 
year  ago,  there  were  more  failures  and 
larger  losses.  For  the  first  quarter  there 
were  fewer  failures  than  there  were  a  year 
ago,  but  the  liabilities  were  larger,  the 
largest,  in  fact,  in  any  first  quarter  since 
1908,  and  with  that  single  exception,  the 
heaviest  recorded  in  any  first  three 
months’  period  since  Bradstreet’s  fail¬ 
ure  records  were  first  compiled.  The 
reasons  for  this  latter  showing  are  to  be 
found  largely  in  the  rather  acute  state  of  the 
money  market  during  February  and  March, 
owing  to  financial  unsettlement  abroad 
growing  out  of  the  Balkan  war.  This 
strained  money  situation,  now  apparently 
past  and  gone,  was  the  cause  assigned  for 
the  actual  failure  of  a  number  of  large  en¬ 
terprises,  and  additionally,  for  the  embar¬ 
rassment  of  some  other  solvent  concerns 
whose  creditors  have  granted  extensions. 

In  the  following  table  will  be  found  the 
failures  monthly  and  quarterly  for  the  first 
three  months  of  the  past  two  years : 


No.  of 

1913  failures  Assets  Liabilities 

January .  1,566  $8,404,342  $15,619,192 

February .  1,114  15,054,774  27,211,345 

March .  1,235  8,250,037  20,299,419 


First  quarter _ 3,915  31,709,153  63,129,956 

1912 

January . 1,701  $10,766,526  $20,120,690 

February .  1,208  8,491,853  14,964,948 

March .  1,101  9,200,649  17,911,667 


First  quarter _ 4,010  28,459,028  52,997,305 

The  following  table  gives  the  records  of 


number,  assets  and  liabilities  of  those  fail¬ 
ing  in  the  first  three  months  of  each  year 
back  to  1881 : 

No.  Total  Total 

failures  assets  liabilities 


1913  .  3,915  31,709,153  63,129,956 

1912  .  4,010  28,459,028  52,997,305 

1911 .  3,492  33,771,773  58,024,956 

1910 . 3,302  22,487,532  45,453,644 

1909  .  3,312  18,732,642  39,247,955 

1908  .  4,187  69,858,891  111,806,500 

1907 .  2,628  20,208.000  38,404.880 

1906 . 2,792  16,301,616  34,962,799 

1905  .  2,941  lS^lO^OF  29,052,209 

1904 .  2,866  26,404,267  47,304  132 

1903 .  2,640  13,361,707  28,016’, 996 

1902 .  3,026  16,595,651  34,231,300 

1901 . ,...  3,017  14,080,234  31,048,840 

1900 .  2,695  18,784,650  37,817,421 

1899 .  2,779  14,365,401  31,221,658 

1898 .  3,515  19,503,993  36,198  566 

1897  .  4,042  30,385,169  61,994,482 

1896 .  4,512  35,152,701  62,513,926 

1895 .  3,812  26,671,132  46,910  443 

1894  .  3,969  26,748,770  49,085,088 

1893 . 3,069  20,160,740  39,424  144 

1892. .  3,207  18,204,044  35,861,749 

1891  .  3,401  22,801,883  44,348  783 

1890 .  3,326  10,082,202  33,814,301 

1889 .  3,509  20,376.798  41,761  196 

1888 .  3,053  17,936,584  34,108  679 

1887 .  3,128  15,063,106  25,591,989 

1886 .  3,302  15,260,630  29,996  446 

1885 .  4,050  18,907,423  41.464  325 

1884  .  3,320  20,465,411  39,047,121 

1883  .  3,189  23,763,828  42,235,535 

1882 .  2,146  15,323,591  29,010,944 

1881 .  1,986  11,983,790  24,167,330 


There  were  10.  G  per  cent,  more  failures 
reported  in  March  than  in  February,  and 
the  increase  over  March,  1912,  was  12  per 
cent.  The  liabilities  for  March  were,  how¬ 
ever,  18  per  cent,  smaller  than  in  February, 
while  13  percent,  larger  than  in  March,  1912. 
For  the  first  quarter  failures  were  2.4  per 
cent,  fewer  than  in  the  first  three  months 
of  last  year  and  G.5  per  cent,  less  than  in 
the  first  quarter  of  1908,  though  19  per 
cent,  more  numerous  than  in  1910.  Lia¬ 
bilities  for  the  first  quarter  were  19  per 
cent,  larger  than  in  1912  and  8.G  per  cent, 
larger  than  in  1911,  but  44  per  cent,  smaller 
than  in  1908. 

The  only  increases  in  number  of  failures 
were  those  reported  by  the  New  England 
and  far-western  groups,  while  the  west 
and  northwest  showed  the  largest  de¬ 
creases.  New  York  City  showed  more  fail¬ 
ures  than  a  year  ago,  and  to  this  is  to  be 
credited  the  increase  in  number  shown  in 
the  state  of  New  York  as  a  whole.  Massa- 
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chusetts,  New  Jersey,  Georgia,  Louisiana 
and  Oregon  show  more  failures,  while 
Pennsylvania,  Ohio,  Illinois,  Minnesota, 
Texas,  California  and  Washington  show 
fewer  casualties.  As  regards  liabilities 
New  York  City  shows  an  increase  of  $12,- 
377,000  over  the  first  quarter  of  last  year, 
which  more  than  accounts  for  the  whole 
gain  shown  in  liabilities  for  the  quarter. 
Massachusetts,  Kentucky,  Georgia,  Cali¬ 
fornia  and  Washington  also  show  larger 
liabilities,  while  those  of  Pennsylvania, 
Ohio,  Illinois  and  Louisiana  are  smaller. 


A  Municipal  Library  in  New  York. 

There  was  a  time,  and  that  not  so  very 
long  ago,  when  the  study  of  city  government 
as  such  was  not  regarded  as  of  very  great 
importance,  and  when  available  fiscal 
statistics  and  other  cognate  information  of 
interest  to  the  statesman  were  mainly  con¬ 
cerned  with  national  and  state  govern¬ 
ments.  With  the  remarkable  development 
of  urban  communities  in  the  United  States, 
however,  and  particularly  with  the  growth 
of  city  budgets,  the  conviction  has  steadily 
gained  ground  that  the  government  that 
comes  home  most  closely  to  “men’s  busi¬ 
ness  and  bosoms”  is  worthy  of  more  serious 
study  than  it  has  received  in  the  past,  and 
that  such  study  is  necessary  if  the  level  of 


municipal  government  in  the  country  is  to 
be  raised.  It  is  in  recognition  of  the  de¬ 
velopment  of  this  sense  of  the  importance 
of  the  government  nearest  to  us  that  the 
authorities  of  New  York  City  have  estab¬ 
lished  a  municipal  reference  library  for  the 
use  of  its  officials  and  of  its  serious  minded 
citizens  who  are  concerned  about  the 
betterment  of  local  civic  institutions. 

The  library  referred  to  was  opened  this 
week  with  appropriate  remarks  by  Mayor 
Gaynor,  Comptroller  Prendergast,  Presi¬ 
dent  McAneny  of  the  Borough  of  Man¬ 


hattan,  and  President  Finley  of  the  City 
College.  The  mayor,  looking  far  into  the 
future,  suggested  that  it  would  be  a  place 
in  which  the  historians  of  the  time  to 
come  would  gather  material  of  value.  Mr. 
McAneny  said  that  the  establishment  of 
such  a  library  was  a  part  of  the  expression 
of  a  new  view  that  had  taken  hold  on  all 
things  municipal  in  the  great  city — a  view 
emphasizing  the  importance  of  efficient 
government.  President  Finley  declared 
that  he  had  found  statistics  of  taxation 
and  the  budgets  of  cities  and  states  quite 
as  absorbing  as  the  troubles  of  Prometheus, 
the  wanderings  of  Ulysses  or  the  battles  of 
Napoleon.  With  somewhat  more  of  defi¬ 
niteness  in  statement,  Comptroller  Prend¬ 


ergast,  who  has  borne  a  large  share  in 
launching  the  new  enterprise  and  who  has 
found  a  temporary  home  for  it  in  the 
building  where  he  has  his  offices,  said  that 
the  new  library  was  to  be  a  “fact  center,” 
where  those  interested  in  municipal  matters 
could  go  for  accurate  information.  The 
functions  of  the  library  could,  he  said,  be 
made  far-reaching,  They  might  include 
the  making  of  investigations,  the  prepara¬ 
tion  of  reports,  the  drafting  of  legislative 
bills  and  city  ordinances,  lecture  courses 
and  public  discussions.  A  great  deal  of 
such  work,  he  added,  could  be  conducted 
there  in  an  economical  and  efficient  man¬ 
ner,  because  the  library  would  have  at  its 
service  so  many  efficient  agencies  of  city 
government. 

From  some  points  of  view  the  beginnings 
of  the  library  are  unpretentious  enough. 
It  starts  with  only  5,000  volumes,  mostly 
records  and  reports,  and  the  initial  expense 
of  establishing  it  will  not  call  for  a  special 
appropriation  this  year.  It  is  expected, 
however,  that  it  will  develop  with  rapidity, 
for  much  of  its  material  will  consist  of 
official  reports,  which  are  usually  gladly 
contributed  by  those  having  charge  of  their 
preparation  everywhere.  The  material 
thus  gathered  will,  however,  derive  greatly 
increased  value,  first,  from  the  circumstance 
that  it  will  be  brought  together  at  a  com¬ 
mon  center,  and  second,  from  the  fact  that 
it  will  be  rendered  easily  available  by 
devices  intended  to  facilitate  reference. 
According  to  a  statement  outlining  the 
plan,  issued  by  the  comptroller  a  few 
weeks  ago,  there  will  be  in  the  library 
such  a  system  of  indexing  and  collating 
as  will  give  instant  access  to  all  reports, 
statistics,  books  and  other  material  from 
which  the  average  citizen  may  desire  to  ob¬ 
tain  information.  The  library  is  intended, 
he  says,  to  serve  as  a  clearing  house 
for  municipal  information.  Its  resources 
will  not  be  confined  to  records  concerning 
New  York  City  alone;  it  will  also  bring 
together  material  relating  to  the  govern¬ 
mental  details  of  other  municipalities.  It 
is  not  the  intention  to  make  the  new  library 
serve  as  a  critical  exhibit  of  municipal 
affairs.  Its  sole  purpose,  according  to  the 
comptroller,  will  be  to  assist  the  public 
representatives  in  putting  the  government 
of  the  community  on  a  more  scientific  basis 
by  placing  at  their  disposal  not  only  the  rec¬ 
ords  of  the  city, but  also  painstaking  analyses 
and  exhaustive  comparative  studies  of  the 
successes  and  failures  of  other  communi¬ 
ties.  This  new  municipal  agency  is  brought 
forward  at  an  auspicious  time,  and  its  de¬ 
velopment  will  be  watched  with  interest. 
A  great  city  like  New  York  should  not  be 
without  the  aid  to  administration  that  it  is 
calculated  to  afford. 


EDITORIAL  NOTES. 

Treasury  operations  on  ordinary  account 
resulted  in  a  surplus  for  the  month  of 
March,  as  was  the  case  in  the  correspond¬ 
ing  month  of  last  year,  though  the  excess  of 
receipts  over  disbursements  for  the  month 
just  closed  was  only  about  half  that  shown 
fcr  March  of  1912.  The  receipts  for  the 
month  amounted  to  $56,720,083,  an  increase 
of  over  $1,900,000  as  compared  with  those 
for  the  preceding  month,  but  a  decrease  of 
over  $2,500,000  as  compared  with  those  for 
the  corresponding  month  of  last  year.  The 
expenditures  for  the  month  amounted  to 
$51,478,552,  a  decrease  of  over  $1,300,000 
as  compared  with  those  for  February,  but 
an  increase  of  more  than  $2,800,000  over 
those  for  March  of  1912.  There  was  an  ex¬ 
cess  of  receipts  over  expenditures  amount¬ 
ing  to  $5,241,530  for  the  month,  as  compared 
with  an  excess  on  the  same  side  amounting 
to  over  $10,600,000  in  March  of  last  year. 
For  the  three  quarters  of  the  fiscal  year 


BUSINESS  FAILURES.  UNITED  STATES,  CANADA  AND  NEWFOUNDLAND,  FOR  THREE 
MONTHS  OF  1913  AND  1912,  WITH  ASSETS  AND  LIABILITIES. 


STATES  AND  TERRITORIES. 

NO.  OF  FAILURES 

ASSETS 

LIABILITIES 

1913 

1912 

1913 

1912 

1913 

1912 

Maine . 

42 

37 

$137,819 

$118,211 

$259,006 

$268,983 

New  Hampshire . 

16 

19 

54,903 

62,453 

146,320 

121,308 

Vermont . 

17 

17 

78,155 

26,293 

152,833 

69,406 

Massachusetts . 

238 

187 

2,856,405 

767,107 

6,038,329 

1,857,189 

Rhode  Island . 

29 

35 

56,350 

51,750 

226.100 

144,975 

Connecticut . 

98 

110 

219,982 

228,381 

624.755 

640  323 

Total,  New  England  ... 

440 

405 

3,403,614 

1,254,195 

7,447,343 

3,102,184 

New  York . 

773 

682 

10,727,184 

4,263,721 

23,654,619 

11,106,812 

New  Jersey . 

134 

115 

675,123 

922,193 

2  019,306 

1,809,142 

Pennsylvania . 

305 

399 

1,802,199 

4,746,314 

3,657,923 

8,438,339 

Delaware . 

2 

14 

1,200 

13,500 

4,500 

79,700 

Total,  Middle . 

1,204 

1,210 

13,205,706 

9,945,728 

29,336,348 

21,433,993 

Ohio . 

169 

178 

1,166,211 

1,483,821 

2,021,126 

2,321,960 

Indiana . 

86 

90 

465,965 

622,556 

869,591 

964,725 

Illinois . 

109 

135 

503,286 

1.667,545 

1,256,152 

3,320,996 

Missouri . 

52 

70 

18(1,600 

380,658 

358,313 

682,168 

Michigan . . 

79 

75 

489,562 

723.097 

861,272 

1,510,207 

Kansas . 

43 

33 

203,339 

150,454 

482,613 

247,715 

Kentucky . 

53 

79 

1.451,029 

283,492 

2,182,925 

764,313 

Colorado . 

22 

63 

111,425 

232,425 

153,847 

511,082 

Total.Westem . 

613 

723 

4,571,417 

5,544,048 

8,185,839 

10,323,166 

Wisconsin . 

40 

28 

204.094 

203,905 

386,424 

337,226 

Minnesota . 

5(5 

80 

228,859 

.  300.991 

459,083 

571,342 

Iowa . — 

42 

45 

670,043 

191,279 

807,920 

428,246 

Nebraska . 

41 

47 

270,694 

158,972 

566,274 

229,634 

South  Dakota . 

19 

33 

101,789 

180,185 

183,414 

291,247 

North  Dakota . 

22 

22 

173,401 

129,319 

266,554 

200.866 

Montana . 

14 

6 

192,018 

58,381 

219,434 

82,198 

Wyoming . — 

5 

10 

10,000 

40,300 

18,200 

98.0U0 

Total,  Northwestern... 

239 

271 

1,856,898 

1,263,332 

2,907,303 

2,238,259 

Maryland . 

49 

52 

350,855 

226,638 

587,254 

512,787 

Virginia . 

73 

77 

234.225 

972,394 

457,999 

1,315,905 

West  Virginia . 

46 

58 

148,648 

241,806 

328,611 

429,737 

North  Carolina . 

43 

73 

279,276 

937,533 

427,812 

1,217,879 

South  Carolina . 

72 

70 

471,246 

516,768 

842,663 

723,614 

Georgia . 

200 

120 

1,602,635 

1,015.024 

2,367,743 

1,384,341 

Florida . 

34 

27 

141,502 

168.308 

265,997 

329,597 

Alabama . 

68 

68 

544,595 

454,398 

815,122 

613,276 

Mississippi . 

63 

94 

298,295 

513,661 

488,283 

999,146 

Louisiana . 

107 

73 

532,470 

755,461 

1,121,128 

1,330,362 

Texas . 

92 

136 

671,092 

1,549  678 

952.687 

1,944,733 

Tennessee . 

64 

62 

215,617 

548.749 

369,343 

678,002 

Arkansas . 

38 

57 

143,304 

367,973 

362,206 

970,160 

Oklahoma . 

85 

71 

641,795 

377,032 

1,120,532 

547,268 

District  of  Columbia . 

17 

19 

127,535 

61,131 

252,996 

215,464 

Total,  Southern . 

1,051 

1,057 

6,403,090 

8,706,554 

10,760,376 

13,212,271 

California . 

97 

108 

430,880 

457,954 

1.633,254 

752,360 

Oregon . 

116 

85 

593,857 

239,520 

923.852 

309,330 

Nevada . 

4 

6 

6,600 

36,257 

17,900 

48,677 

Washington . 

96 

99 

967,421 

577,250 

1,476,015 

905,998 

Idaho . . 

16 

18 

81,170 

242,264 

108,630 

245,900 

Utah . . 

26 

16 

126,200 

44.800 

189,500 

73,000 

Arizona . 

4 

7 

9,200 

22,036 

35,096 

52,867 

New  Mexico . 

8 

4 

47,100 

125,100 

83,500 

237,300 

Alaska . 

1 

1 

6,000 

25,000 

2,000 

Hawaiian  Islands . 

.... 

.... 

— 

Total,  Far-western . 

368 

344 

2,268,428 

1,745,171 

4,492,747 

2,087,432 

SUMMARY  OF  THE  FOREGOING. 


N ew  England . 

440 

405 

$3,403,614 

$1,254,195 

$7,447,343 

$3,102,184 

Middle . 

1,204 

1,210 

13.205,706 

9,945,728 

29,336,348 

21,433,993 

Western  . 

613 

723 

4,571,417 

5,544,048 

8,185,839 

10,323,166 

Northwestern . 

239 

271 

1,856,898 

1,263,332 

2,907,303 

2,238,259 

Southern . 

1,051 

1 ,057 

6,403,090 

8,706,554 

10.760,376 

13,212,271 

Far-western . 

368 

344 

2,268.428 

1,745,171 

4,492,747 

2,687,432 

Total,  United  States . 

3,915 

4,010 

31,709,153 

28,459,028 

63,129,956 

52,997,305 

New  York  City . .. 

608 

515 

9,575,778 

3,454,566 

21,707,658 

9,330,716 

Manhattan  and  Bronx . . 

556 

452 

5,222,095 

3,164,178 

13,794,880 

8.585,481 

CANADA. 


Ontario . . 

97 

117 

$234,328 

$320,127 

$536,568 

$644,580 

Quebec . 

123 

132 

1,011,950 

433,681 

1,985,983 

1,147,442 

New  Brunswick . 

14 

18 

93,200 

87,425 

1  28,800 

151,380 

Nova  Scotia . 

27 

11 

59,450 

55  900 

112,350 

143,050 

Prince  Edward  Island . 

1 

3 

1 ,000 

7,500 

1,800 

22,259 

Manitoba . 

54 

21 

254,078 

71,600 

443,090 

130,623 

Alberta . 

9 

15 

I06.5i»2 

44,001 

125,857 

82,706 

Saskatchewan . 

27 

14 

100,500 

99,449 

180,312 

145,769 

British  Columbia . 

42 

52 

101,310 

186,300 

235,760 

374,878 

Yukon  Territory . 

-- 

.... 

.... 

Total,  Canada . 

394 

383 

1,962,318 

1,305,983 

3,750,520 

2,842,677 

Newfoundland . 

6 

28,061 

59,000 

St.  Pierre  et  Miquelon . 

- 

.... 

.... 

2l5 


ending  with  March,  the  ordinary  receipts 
amounted  to  $526,850,195,  an  increase  of 
over  $32,100,000  as  compared  with  those  for 
the  corresponding  period  of  the  preceding 
fiscal  year.  The  expenditures  for  the  nine 
months  aggregated  $514,230,055,  which  sum 
was  over  $9,500,000  greater  than  the  total 
for  the  corresponding  period  of  the  last 
fiscal  year.  There  was,  as  will  be  seen  by 
comparing  the  figures,  a  surplus  of  $12,620,- 
140  for  the  three  quarters,  whereas  the 
excess  of  receipts  over  expenditures  for  the 
like  period  of  the  last  fiscal  year  amounted 
to  but  about  $9,900,000. 


Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  March  29  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 
United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels: 

Week  end'g  Changes  from  Totals 

Wheat —  Mar.  29  preced'g  week  last  year 

U.  S.* .  65,192,000  —  1,234,000  55,896,000 

U.  S.t.l _  3,808,000  —  39,000  3,930,000 

Canada....  43,922,000  —  341,000  55,281,000 


Total . 112,922,000  —  1,614,000  115,107,000 

Afloat  for  and  in  Europe  (Broomhall)— 

Total .  89,300,000  —  1,900,000  82,000,000 

American  and  European  supply — 

Total . 202,222,000  —  3,514,000  197,107,000 

Corn.  U.  S.  and  Canada— 


Total .  25,074,000  —  1,411,000  18,925,000 

Oats,  U.  8.  and  Canada — 

Total .  26,970,000  +  318,000  26,258,000 

*  East  of  Rocky  mountains,  t  West  of  Rocky  moun¬ 
tains. 

The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 


<7.  8. ,  east 

U.  8.,  Pacific 

Total 

Week  ending  of  Rockies 

coast 

U.  8. 

January  4 _ 

...  73,231,000 

4,240,000 

77,471,000 

January  11  . 

...  73,838,000 

4,222,000 

78,060,000 

January  18  . 

...  73,675,000 

4,090,000 

77,765,000 

January  25  . 

...  72,323,000 

3,139,000 

75,462,000 

February  1 . . 

...  72,133,000 

3,998,000 

76,131,000 

February  8... 

...  72,163,000 

3,767,000 

75,930,000 

February  15. 

...  71,727,000 

3,975,000 

75,702,000 

February  22. 

...  70,745,000 

4,092,000 

74,837,000 

March  1 . 

...  70,155,000 

3,740,000 

73,895,000 

March  8 . 

...  69,459,000 

3,755,000 

73,214,000 

March  15  ... 

...  68,438,000 

3,743,000 

72,181.000 

March  22  ... 

...  66,426,000 

3,847,000 

70,273,000 

March  29  . . . 

Week 

...  65,192,000  3,808,000 

Total  U.  S.  and 
Canada,  both 

69,000,000 

Europe 
and  afloat 

ending 

Canada 

coasts 

Broomhall) 

January  4.... 

.  48|342,000 

125,813,000 

74,400,000 

January  11  .. 

.  48,805,000 

126,865,000 

76,600,000 

January  IS  .. 

.  48,576,000 

126,341,000 

75,800,000 

January  25  .. 

.  47,992,000 

123,454,000 

77,600,000 

February  1.. 

.  48,124,000 

124,255,000 

79,500,000 

February  8.. 

.  47,079,000 

123,009,000 

79,600,000 

February  16. 

.  46,412,000 

122,114,000 

80,200,000 

February  22. 

.  44,995,000 

119,832,000 

80,900,000 

March  1 . 

.  44,688,000 

118,583,000 

84,900,000 

March  8 . 

.  44,569,000 

117,783,000 

89,200,000 

March  15.... 

.  44,567,000 

116,748,000 

92,800,000 

March  22.... 

.  44,263,000 

114,536,000 

91,200,000 

March  29 .  43,922,000  112,922,000 

Total  world's  visible  supply — 

89,300,000 

January  4 . . . 

200,213,000 

February  22. 

200,732,000 

January  11.. 

203,465,000 

March  1 . 

203,483,000 

January  18.. 

202,141,000 

March  8 . 

206,983,000 

January  25.. 

201,054,000 

March  15.... 

209,548,000 

February  1 . . 

203,755,000 

March  22.... 

205,736,000 

February  8  . . 
February  15. 

202,609,000 

202,314,000 

March  29.... 

202,222,000 

Increases  and  decreases  of  available  wheat 


stocks  in  the  United  States,  Canada  and 
Europe  follow : 

U.  S.,  east  U.  S.,  west  Total 
of  Rockies  of  Rockies  U.  8.  Canada 
Jan.  4. .+2, 544, 000  +273,000+2,817,000—2,039,000 
Jan.  11  . +  607,000  —  18,000+  589,000  —4,709,000 
Jan.  18..—  163.000  -132,000—  295,000  —  229,000 
Jan.  25.. —1,363,000  —951,000—2,303,000  —  584,000 
Fell.  1..—  190.000  +859,000+  669,000  +  132,000 
Feb.  8..+  30,000  —231,000—  201,000  —1,045,000 

Feb.  15..—  436,000  +208,000-  228,000  -  667,000 
Feb.  22 . .—  982,000  +117,000—  865,000  —1,417,000 
Mar.  1..—  590,000  —352,000—  942,000  —  307,000 
Mar.  8..—  696,000  +  15,000—  681,000  —  119,000 

Mar.  15  .—1,021,000  —  12,000—1,033,000  —  2,000 

Mar.  22.— 2,012,000  +104,000—1,908,000  —  304,000 
Mar.  29  .—1,234,000  —  39,000—1,273,000  —  341,000 

Total  U.  8.  Total  in  Tot.  world's 
and  Canada  Europe  supply 


January  4 .  +  778,000  —1,000,000  —  222,000 

January  11....  -4,120,000  +2,200,000  —1,920.000 
January  18....  —  524,000  —  800,000  —1,324,000 

January  25  ....  —2,887,000  +1,800,000  —1,087,000 

February  1 ....  +  801,000  +1,900,000  +2,701,000 

February  8 ....  —1,246,000  +  100,000  —1,146,000 

February  15 ...  —  895,000  +  600,000  —  295,00.1 
February  22 ...  —2,282,000  +  700,000  —1,582,0(0 

March  1  .  —1,249,000  +4,000,000  +2,751,0  0 

March  8 .  —  800,000  +4.300,000  +3,500,0.10 

March  15 .  —1,035,000  +3,600,000  +2,565,1  00 

March  22 .  —2,212,000  —1,600,000  —  8,812.0i  0 

March  29 .  -1,014,000  —1,900,000  —3,514,0(  0 


BRADSTREET’S,  SATURDAY,  APRIL  5,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  April  4. 

lo'.'c  extra.  t  Account  back  dividends.  ?  2£%  account  back  dividends.  a  V%  extra,  b  Shares.  c  extra.  d  also  1  V%  payable  July  1.  e  ex-dlv.  on  Tuesday  ami  thereafter. 


Stock 

out- 

standing 


b 120,000 
*19.820,000  ! 
10,0.10,000  5 

163387.900 

18.980.900  ) 

27.1 12.700  1 
15,000,000  l 

5,000,000  5 
4,000,000  I 
5,000,000  5 
41,233,300! 
41,233300  5 
30,000,000 
30,000,000 

16.204.700 

20.553.500 
10,539,3001 

2,500,000  S 
20,237,100! 
10,198,600  5 
18,000,000 
11,500,000  ) 
13.O00.0OO  5 
19,045,100 
1^750,0001 
16,750,000  5 
25,000,000 ) 
25,000,000  5 
5,745,872  ) 
8,729,910  5 
30,000.000 
50,000,000  ) 
50,000,000  5 
11,000,000) 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 
40,242,400 ) 

52.937.200  5 
20,000,000) 
40,000,000  5 
12,500,000 

108.312.500 

9.559.700 
4,681,300 

173.403.500  ) 
114,173,730  5 

68.755.700 

20,000,000  ) 

26,000,000  5 

152,246,987) 
60,000,000  5 
14,862,000 ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 

10,o00,000 

6,000,000 

14,647,000 

14,823,070 

12,436,514 

15,000,000 

200,000,000 

39,701,030 

33,299,050 

62.795.800 
45,246,913 
41,021,402 

116,348,200) 

116.274.900  5 

74.877.200 

11.256.800 

18.556.200 

19.542.800  ) 
20,423,300  5 

130.114.500  ) 
22,395,000  $ 

3.890.700 
47,056,300 
10,000,000 
34,235,500) 

2,000,000  5 
31,000,000 
8,500,000 
8,500,000 
25,000,000 

99.816.500 
49,777,300) 

29.826.900  ( 
30,277,000 
42,503,000 
38,000,000 ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000  5 
15,886.407 

112,378,9*0) 
47,892,400  S 
1 6,000,000  ) 
6,000,000 
12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.936.800  5 
35,591,480 
60,000,000 
30,000,000 
61,500,000 

209,390,100 

20,793,366 

11,000,000 

21,840,000 

109,296,000 

14.458.800 
93,262,192  ) 
45,740,000  5 

7,869,000  I 
13,040,200  5 

6.832.500 

2.498.700 

36.131.200 

28.358.900 
49,931,735  I 
61,730,971 5 
17,442,800) 

22.406.700  5 
17,762,560 ) 
11,350,000) 

3,917,800) 

2.976.500  5 
15,000,000 
30,000,000 ) 
21,000,000 5 

3,000,000 
34,978,000 
10,700,000 
1  1,8  10,000  ) 
11.840,000  5 
501, 000,000 
60,608,000 
21,496,400) 

15.383.800  5 

i2,ooo;ooo 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 


755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 

17,000,000 


337,412,148 

144,143,870 

10.000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630,000 

38,648,633 

36.764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,290,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


58,171,000 

113,611,000 

24,950,000 

14,092,270 

20,000,000 

16.798,000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 


23,886,000 

18*5, "636*000 
6,000,000 
67,825,600 

13,000,000 


70,887,000 
15,970,000 
10,000,000 
,000 
000 
,000 


000 

000 

000 

000 


13,370, 
44,567, 
46,000. 

3,282, 
34,949, 
20,000, 

10.875, 
169,406, 
*68,878, OOOi 
30,446,550] 
47,562,654^ 


Rate  and  date 
last  dividend 
declared 

Dividend 

period 

Highest 

and 

lowest 

19  li 

Highest 

and 

lowest 

1913 

$3 

Mar.  1, 1913 

Q 

217  Hi 

160 

150 

13978 

. 

3  Hi 

*<H 

4*4 

2=s 

1=4 

Feb.  1.  1904 

<i 

104 

2 

10 

64 

1*2 

Feb.  24,  1913 

Q 

9234 

60 

80**8 

6534 

1 

Apr.  15,  1913 

63  V 

54*8 

57 

46*4 

1*2 

Apr.  15,  1913 

Q 

104*4 

98 

99 

94 

1*4 

Nov.  15,1912 

Q 

77 

464 

50*2 

25 

1*2 

Apr.  1,1913 

Q 

101  *4 

90 

86 

83*2 

1*4 

Mar.  31, 1913 

Q, 

1**734 

91  *2 

96*4 

93*8 

2 

Mar.  31,1913 

y 

160 

130 

1 36  •'*8 
46  4 

129 

47*8 

1  1  *4 

25  4 

£25:,4 

Apr.  1,  1913 

ci 

126*4 

90  V 

129*2 

96  4 

*2 

Apr.  1,1913 

Q 

63-‘8 

120  4 

49*s 

564 

47*2 

1**4 

Apr.  1,1913 

Q 

1  In 

117 

112 

60*8 

304 

4H**4 

40 

3 

Jan.  1,1913 

J  &  J 

84**4 

75*4 

78*2 

71 

1  =4 

Apr.  1,1913 

Q 

98 

90 

94 

87 

1*4 

Apr.M.5,  1913 

Q 

118 

1U8*>4 

109*4 

101 

2*3 

June  1, 1911 

JA  D 

60*4 

45  Hi 

57**8 

42  34 

3 

Dec.  2,  1912 

J  &  D 

99*2 

95 

96  4 

95*2 

3 

Apr.  1,  1913 

Q 

225 

160 

170 

160 

7*4 

3 

5  *8 

4 

1 

Ail#.  15, 1905 

34 

20 

27*8 

22  Hi 

1=4 

July  20, 1907 

3034 

18 

27**4 

20 

177s 

9*4 

11*2 

9 

1=4 

Sept.  15,1900 

Q 

43 

30 

314 

25  Hi 

1*4 

Aug.  26, 1908 

y 

47*2 

31**4 

444 

33H> 

1=4 

Apr.  21,  1913 

Q 

1  1 0  *2 

103 

10634 

1047q 

194 

4**4 

13 

7  *8 

2*2 

May  2, 1913 

M  &  N 

69*4 

42 

61 

47 

1*4 

Apr.  1,1913 

Q 

89*2 

84 

86 

837s 

I 

Mar.  15, 1913 

Q 

Q 

91 

66*2 

74*>i 

637b 

1=4 

Mar.  1,1913 

109**8 

102**8 

107 

100*4 

3 

Apr.  1,  1913 

a 

203*4 

120 

193 

171 

1*2 

Apr.  1,1913 

Q 

111*2 

102*8 

105 

104 

1*2 

Mar.  31,1913 

Q 

44% 

26 

40  4 

32 

1=4 

Apr.  2,  1913 

y 

133Hi 

113*2 

118 

109**4 

1 34 

Apr.  2,  1913 

Q 

124 

115*2 

116  V 

113 

1*4 

Mar.  1, 1913 

Q 

79*2 

66 

6734 

58 

2 

Apr.  15, 1913 

Q 

149  V 

137 '‘s 

140 

130*4 

*20 

Mar.  1,1913 

Q 

324  Hi 

241‘s 

294**4 

2324 

1*2 

Apr.  1,1913 

Q 

106 

101*2 

106  lv. 

101 

31 

18 

18**4 

16**4 

1 34 

Apr.  15. 1913 

Q 

94*2 

79 

81 

77*2 

1 

Apr.  1,1913 

A  O 

41**8 

25  le 

32*4 

25  4 

75  c. 

Apr.  16, 1913 

Q 

48 

34 

41*2 

33  7h 

2 

Jan.  1.1913 

Q 

127*2 

105  Hi 

120 

104 

al  >2 

Apr.  15,  1913 

Q 

104*2 

102*2 

1*2 

June  2,1913 

Q 

111**4 

103*4 

1064 

100 

2*2 

Feb.  1, 1913 

F  &  A 

104*4 

101**8 

1 02  l4 

994 

3 

Mar.  10, 1913 

J  &  J 

148*2 

130**4 

133**8 

122Hi 

1 

Jan.  1,1913 

J*  J 

60**4 

49 

46*2 

3*2 

Jan.  1,  1913 

J  (fe  J 

108*s 

102**4 

10434 

103  V 

3 

Mar.  1,  1913 

M  &  S 

11L78 

101*4 

106**8 

99 

2 

Mar.  1,1913 

M  &  S 

91 

85  V 

88 

83 

. . 

51  **8 

27**4 

414 

33 

til  4 

Apr.  25, 1913 

Q 

80 

56*2 

63  V 

1*4 

Apr.  1,1913 

Q 

944 

7634 

92  **8 
137’'b 

86*8 

1*2 

Apr.  1,1913 

y 

149 

137*2 

128 

. . 

11*4 

T>  8 

ft  'Aa 

74 

3 

3 

Fet).  15,1913 
Feb.  15,1913 

F  <fe  A 
F  (fe  A 

119*2 

137 

105 

130 

116 

105 

34 

Mar.  1,  1913 

y 

40  4 

28 

31 

27*8 

lit 

Apr.  1, 1913 

y 

72*2 

49U 

4  5  r*4 

1J4 

Apr.  1,1913 

Q 

95  4 

84 

86 

76*2 

IV 

Feb.  1,1913 

F  &  A 

67  7s 

65 

2*2 

Apr.  1,  1913 

y 

283 

2264 

266**4 

218*2 

. 

334 

16*2 

3*1*8 

24  4 

134 

Apr.  1,  1913 

Q 

100*2 

80 

97  4 

93 

1*4 

Mar.  31, 1913 

y 

85  4 

68*4 

80 

694 

.. 

. 

2034 

1.5  V 

177e 

13 

39*2 

30*2 

35 

28 

2*2 

Mar.  3,1913 

M  &  S 

117  V 

99**8 

116*4 

106 

34 

Mar.  3,1913 

M  <&S 

146 

139*4 

145 

136  Hi 

1*4 

Mar.  31,1913 

Q 

190 

190 

3*2 

Feb.  20,1913 

F  A  A 

144 

126 

125 

120 

8*2 

Feb.  20,1913 

F  (fe  A 

156 

1.50 

1504 

140 

2 

Feb.  15,1910 

F  A  A 

24*4 

17 

18 

10 

2 

Jan.  16,1911 

J  (fe  J 

40 

25 

25**4 

25=4 

1  *4 

Apr,  1,1913 

y 

145 

134*8 

138 

132 

2 

Apr.  1,  1913 

y 

198 

183 

189 

185 

50*8 

25 

17**8 

35  7s 

2 

Sept,  1,  1910 

M  A  S 

62  S2 

45  4 

54 

52 

1*4 

Apr.  20,  1913 

y 

101*2 

9.5 

95 

90*2 

1  :*4 

Apr.  15,1902 

43**4 

23  4 

41*2 

31 

t35 

Mar.  20, 1913 

F  <fc  A 

140 

106 

150 

1 

Dec.  31,1912 

45 

32*2 

33 

26 

2 

Apr.  1,1913 

A  A  O 

76  7a 

72 

69 

66 

2 

Apr.  1,  1913 

A  (fe  O 

71 

66 

65  4 

1*2 

Jan.  31,1913 

y 

106*2 

100 

102  ■'*8 

102*4 

1*2 

Mar.  15,1913 

y 

149*2 

13534 

142**8 

127 

22  *8 

10 

17*8 

10 

1*4 

Jan.  15,1913 

y 

89Hj 

75 

79*4 

63  4 

2*2 

Apr.  21, 1913 

y 

597 

530 

570 

395 

2*4 

June  20, 1913 

y 

175*2 

162 

167 

159*4 

24 

18*2 

23*8 

18*4 

2*2 

Jan.  16,1911 

J  A  J 

464 

34*4 

41 

33 

1*2 

Mar.  3,  1913 

y 

76**8 

61  *4 

75 

*2 

Oct.  31, 1912 

y 

36*4 

20 

2  1  4 

16 

1 1  **4 

8 

8*2 

6 

23 

14 

16*4 

13 
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43*2 
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NAME  OF  COMPANY 


Adams  Express . . 

Allis-Chalmers  3d  pd . 

Allis-Chalmera  pfd  3d  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Cliem . 

Am.  Agricultural  Cliem.  phi... 

Am.  Beet  Sugar . . 

Am.  Beet  Sugar  ptd . . 

Am.  Brake  A  Shoe  Fndry . . 

Am.  Brake  &  Shoe  Fndry  pfd 

Am.  Can . . 

Am.  Can  pfde . 

Am.  Car  A  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  &  Leather .  .. 

Am.  Hide  &  Leather  pfd . 

Am.  Ice  Securities . . 

Am.  Linseed . 

Am.  Linseed  pfd . 

Am.  Locomotire . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . j . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd 

Am.  Snuff  new . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . . 

Am.  Telegraph  &  Cable . . 

Am.  Telephone  &  Telegraph . . 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization _ , . 

Asso.  Merchants’  1st  pfd . 

A tch„  Top.  &  Santa  Fe . 

Atch.,  Too.  &  Santa  Fe  pfd... 
Atlantic  Coast  Line . 


Baldwin  Locomotive . 

Baldwin  Locomotive  pfd _ 

Baltimore  &  Ohio . 

Baltimore  A  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit .... 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec . . 

Buff.,  Roch.  &  Pitts . 

Buff..  Roch.  &  Pitts,  pfd _ 

Butterick . 

California  Petroleum . . 

California  Petroleum  pfd . 

Canada  Southern . 

Canadian  Pacific . . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  A  Ohio . 

Chic.  Great  Western . . 

Chic.  Great  Western  pfd . 

Chic.,  MU.  *  St.  Paul . 

Chic.,  Mil.  A  St.  Paul  pfd _ 

Chic.,  Rock  Island  A  Pacific. 
Chic.,  St.  P.,  Minn.  &  Omaha 
Chic.  ,St.P.,  Minn.  &  Omaha  pfd 

Chic.  A  Alton . 

Chic,  A  Alton  pfd . . 

Chic.  A  Northwestern  ....... 

Chic.  *  Northwestern  pfd  .. 

Chino  Copper . 

Cleve.  Cm.,  Cldc.  <fc  St.  L  ..  _ 
Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  Iron  pfd... 

Colorado  *  Southern . . 

Colorado  &  Southern  1st  pfd 
Colorado  &  Southern  2d  pfd 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. . . . 
Delaware,  Lack.  &  Western... 

Delaware  &  H  udson . 

Denver  *  Rio  Grande . 

Denver  A  Rio  Grande  pfd . 

Detroit  United  Railway . 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl _ 

Dul.,  South  Shore  &  Atl.  pfd  . 

DuPont  de  N.  Powder  pfd _ 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  . 

General  Chemical . . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goldfield  Consol .  . 

Goodrich  B.  F . 

Goodrich  B.  F.  j)fd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  North.  Ore  Properties 

Guggenheim  Exploration . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . . 

Inspiration  Consol.  Copper  ... 

I  nterhoro-  Metropolitan . 

Interboro-Metropolitan  pfd  . . . 
International  Agricultural ... 
International  Agricultural  pfd 

Intern'l  Harv’erold . 

Iutern'l  Harv’er  pfd  old . 

Intern'l  Harv  erCorp.  new _ 

Intern’l  Harv’er  Corp.  pfd  new 

International  Mcr.  Marine _ 

International  Mer.  Marine  phi 

international  Paper . 

International  Paper  pfd.  ...... 

International  Steam  Pump. . . . 

International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis  phi. 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  .... 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . ’ 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  phi . 

Lake  Shore . 

Lehigh  VaUey . I.” 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 


Sat. ,  Mar.  29 
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.. 

.. 

37 

36=4 

36=4 

-- 

.  . 

.. 

.. 

17=4 

15 

174 

.. 

39=4 

39=4 

39=4 

44 

43=4 

44 

*• 

-* 

-- 

- 

180 

180 

180 

184 

184 

184 

-- 

-- 

•• 

139 

30*2 

139=4 
30  Hi 

140 

139*2 

139*2 

1407s 

139*4 

14034 

-• 

141=4 

30*2 

140=4 

30Hi 

14034 

304 

141 

141 

m 

14‘2V 

141 

142  V 

76j4 

76=4 

76*2 

76*2 

76*2 

77*2 

77*2 

77*2 

78  V 

77=8 

78  V 

2  '8 

278 

24 

2  >-2 

2*2 

2*2 

2**8 

2**8 

2*2 

2**8 

2*2 

2  *2 

2=8 

2  V 

2  V 

2=8 

24 

32 

324 

33 

32*8 

32*2 

33*2 

32**4 

3234j 

35 

33*2 

34  V 

35 

34 

35 

66 

35 

36 

— 

** 

-* 

•• 

•• 

95 

95 

95 

95 

95 

95 

•* 

-- 

99=4 

95 

99=4 

128*2 

128=4 

J  29*2 

128*2 

129**8 

130=8 

129  4 

130*4 

130*2 

130 

130 

130=8 

129=8 

130V 

131 

130  V 

131 

35  4 

35  *4 

35  4 

35*8 

35  *« 

37 

35*4 

37 

37 

36  4 

36=4 

38 

37 

38 

46  4 

47 

46*2 

46  4 

46*2 

48 

48 

48 

-* 

- 

48 

47=4 

48 

- 

121 

122*2 

121*2 

121 

121 

121 

m 

121 

•• 

•• 

-- 

16**4 

17 

16=8 

16=8 

16=e 

17 

167r 

17 

17 

17 

17 

18  V 

17V 

183s 

17  4 

17*2 

17*8 

17 

17 

177s 

17*4 

177s 

18*4 

17  *v. 

177s 

177e 

17=8 

17V 

18  V 

17V 

18 

58  4 

5  8  4 

584 

57 

57=4 

59=8 

57*2 

59=8 

60  4 

59*2 

60 

60 

59  V 

60 

61 

59  V 

60  V 

-- . 

. . 

. . 

22 

22 

22 

.. 

108 

111*2 

109 

1114 

76 

76 

76 

109 

109 

109 

•• 

-- 

•• 

- 

108  V 

108 

108  V 

1o7**4 

107*>4 

107*4 

107*4 

107*4 

107*4 

107*4 

107  V 

*• 

-- 

-- 

.. 

.. 

.. 

112*2 

112*2 

1 12  *2 

.. 

.  . 

-- 

-- 

.. 

.. 

4  V 

4  4 

44 

11  Hi 

i"i*2 

104 

17*2 

17*2 

17*2 

18=8 

17V 

18=8 

10*2 

10*2 

1  0**8 

10**8 

10**H 

10*2 

104 

10*2 

4  2  4 

4  2  *'8 

43=8 

4234 

42=4 

444 

44 

44 

44  V 

44 

10*8 

10*8 

104 

10^2 

10*2 

104 

10*8 

104 

18 

18 

18 

*“ 

:: 

37 

37 

37 

•• 

-• 

-• 

"v 

37 

37 

37 

- 

24*2 

244 

" 

-- 

“* 

25 

24=4 

25 

25*8 

25 

25 

25  V 

24=4 

Am 

25  V 

70  V 
26  V 

70  V 
25  V 

70  V 
26  V 

•• 

-- 

-- 

60*2 

60  ‘4 

604 

-* 

- 

-- 

60 

60 

60 

60  V 

60  V 

60  V 

100*2 

41*2 

41*2 

41*2 

‘  ‘ 

** 

*  * 

"n 

41 

41 

■* 

*  * 

— 

100*2 

.. 

.  . 

ioi 

101 

ioi 

101 

101 

101 

;; 

-* 

*• 

•* 

-* 

-• 

8=4 

8=4 

8=4 

8=4 

8=4 

8=4 

156**8 

157=4 

1587e 

157 

158*8 

160=8 

158**8 

i«o*4 

161  <8 

160 

1 60=4 

162  V 

160  V 

162  V 

164  V 

162 

1634 

•*  j 

— 

226Hi 

225  *8 

226*2 

228 'e 

226 

228  7e. 

225 

225 

225 

.. 

-- 

229 

229 

229 

*  ‘ 

"  1 

- 

*■ 

*  * 

- 

-- 

** 

•* 

** 

•* 

*• 

•* 

•• 

TKurs.,Apr.  3 


Fri„  Apr.  4 


BRADSTREET’S,  SATURDAY,  APRIL  5,  1913 


21/ 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  April  4. 


*  Scrip.  t  Stock. 


Stock 

out¬ 

standing 


$8,000,000 
•2,000,000 
5,000,000 
72,000,000 
41,080.400 
50,000,000 
00,000,000 
15,000,000 
40,234,000 
8,724,085 
25,200,800 } 
12,003,400) 
15,370.200  ( 

5.917.500) 

63.300.300  ( 
13,000,000  S 

82.702.585 
10,000,000 
29,236,000 } 

24.804.500  5 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000 } 

120,318,587  S 
9,996,970 

27.436.800 
10,000,000 

222.729.300 
14,000,000 ) 

5,000,000  ) 
11,000,000) 
7,000,000 ! 
10,000,000 j 

179.775.700 
58,113,982 

23.814.900 
16,000,000 

99.359.800  } 
22,991,700) 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000  i 
32,000,000  5 

412.610.700 
35,000,000 

7,760,300 

1.767.200 
45,043,000 
.37,173,000) 
27,476,000 ) 

28.104.600  } 

27,071,800 1 

69.740.585 
12,500,000} 
12,500,000) 
25,000,000 

120,000,000 
5,708,700} 
4,291,300) 
13,500,000  } 
13,500,000  ) 
14,473,520 
70,000,000  ) 
28,000,000  ) 
42,000,000) 
27,191,000} 
25,000,000 ) 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10,000,000 

9,257,000 
29,000,000 1 
5,000,000  l 

16,000,000  f 

8,399,000  J 
16,500,000 } 
20,000,000  ) 
37,019,400 } 

23.894.100  S 
40,000,000 

8,000,000 
10,000,000  } 
6,700,000 ) 
272,672,405 
120,000,000) 
60,000.000  > 

5.670.200  ) 
4,600,000 
6,900,000 

30,000,000 } 
13,095,000 ) 
5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,876,000 
10,000,000  } 
10,000,000  ) 
20,100,000  } 

3,000,000  ) 
8,500,000 
5,000,000 
16,000,000  } 
11,000,000) 
216,643,800  } 

99.543.500) 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000  } 
16,000,000 ) 

12.106.300  } 
12,106,300 ) 
10,000,000 
12,000,000 

6,000,000 

16.162.800 
5,918,800 } 
3.945,800 ) 

36,000,000 ) 
56,619,000) 
1,126,400) 
508,302,500  [ 
360,281,100) 

15.796.400 

27.984.400  } 
20,000,000 ) 

9,073,680 
2,000,000 } 
1,500,000) 

53.200.213  } 

39.200.213  1 

23.967.400 
49,429,230} 
10,000,000  1 

99.817.100 
35,194,837  } 

3,998,700  1 
20,000,000 ) 
4,986,900) 

11.993.500) 

16.146.400 
50,000,000  } 
15,000,000  ) 


Bonds 

out¬ 

standing 


$137,627,500 


40,760)600 

'  5,805J)'00 
58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7.600,000 

1,200,000 

12,000,000 

54,952', Oil 

13.256,600 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,625,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


Bate  and  date 
last  dividend 
declared 

Dividend 

period 

1 

Highest 

and 

lowest 

1911$ 

Highest 

and 

lowest 

1913 

47  'll 

38 

39% 

30 

1  % 

Apr.  1,  1913 

Q 

105% 

102% 

105 

99% 

111 

May  1.  1913 

Q 

92  34 

90 

95 

92 

3% 

Feb.  10,1913 

F  &  A 

170 

138 

1 42  4 

129  % 

1  *4 

Apr.  1,1913 

Q 

92*4 

75 

87 

81 

1 

Apr.  1.1913 

Q 

71 

66 

68% 

66% 

la4 

Apr.  1,1913 

Q 

138% 

128% 

132% 

127 

1% 

Mar.  1,1913 

Q 

88 

Oil 

76  4 

66 

1 

Mar.  1,1913 

Q 

904 

62% 

78% 

61% 

50c. 

Fob.  15.1913 

Q 

30% 

23  4 

26  4 

21% 

3% 

Apr.  15,  1913 

A  &  O 

154% 

129 

142  4 

128% 

3% 

Apr.  15, 1913 

A&O 

158 

146 

150 

141% 

24 

Jan.  15,1904 

27% 

18% 

23% 

17% 

2  4 

Jan.  15,1910 

J  &  J 

57 

40 

47 

40 

31% 

25  4 

29  4 

24 

2 

May  10. 1913 

M  A  N 

06 

57% 

64% 

594 

2  *3 

Jail.  30,1908 

J  &  J 

47% 

35 

434 

36 

34 

Feb.  3,  1913 

FA  A 

180 

160% 

170 

170 

134 

Apr.  15, 1913 

Q 

161 

114 

128% 

112 

134 

Feb.  28, 1913 

Q 

131 

122 

124% 

116% 

>3 

July  1,1905 

Q 

26 

12% 

19% 

13% 

134 

Mar.  31,1913 

Q 

95  hi 

88 

92  % 

84 

a4 

Q 

68% 

514 

56% 

45  4 

1% 

Mar.  15, 1913 

Q 

110% 

105% 

107% 

103% 

2 

Feb  10, 1913 

F  A  A 

71 

62% 

59 

5834 

367s 

26*8 

27% 

22  % 

37  4c. 

Mar.  31. 1913 

Q 

244 

18% 

20 

16 

2 

May  1,1913 

Q 

395 

305 

362 

325 

1 4 

Mar.  18,  1913 

Q 

85 

50 

82% 

69 

1^ 

Apr.  15, 1913 

Q 

121% 

106% 

109% 

104% 

4 

Mar.  1,1913 

Annual 

614 

53 

63% 

55 

2  >3 

Mar.  1,1913 

M  &  S 

103 

102% 

.  . 

.. 

24 

Mar.  1,1913 

MAS 

90 

85 

23 

18 

.. 

1 

Oet.  16,1911 

A&O 

50 

32 

.  . 

2 

Mar.  31,1913 

Q 

142% 

126 

129% 

113% 

2 

Aug.  14.1911 

41% 

29% 

33% 

29% 

1  hi 

Apr.  1,1913 

Q 

93% 

83% 

87% 

86% 

Apr.  1, 1913 

Q 

55 

43% 

41% 

40 

1*3 

Mar.  19,1913 

Q 

119% 

107% 

113% 

103% 

1 

May  19,  1913 

Q 

92 

88 

87 

82% 

1% 

Apr.  1,  1913 

Q 

87% 

74% 

81% 

76 

14 

Dec.  16,  1912 

<4 

79% 

56 

75% 

70 

i% 

May  1,1913 

Q 

131% 

115% 

122% 

113% 

30c. 

Dec.  20,1902 

34 

1 

2% 

2’% 

1*2 

Dec.  1, 1899 

38 

28% 

31% 

24% 

554 

45 

46 

36 

1  *3 

Apr.  15,  1913 

Q 

101% 

98 

96 

96 

14 

Feb.  28,1913 

Q 

126% 

119% 

123% 

117% 

1% 

Feb.  25,1913 

Q 

122%. 

103 

116 

109 

2  hi 

Apr.  1,  1913 

215% 

167 

200 

175 

134 

Apr.  1,  1913 

Q 

118 

107% 

1 1  6  % 

110 

134 

May  1,1913 

Q 

111% 

100 

99% 

99 

14 

Apr.  25, 1913 

Q 

111% 

98% 

104 

94 

14 

Apr.  25,  1913 

Q 

117 

108% 

27% 

16  4 

24% 

19 

1% 

Apr.  25,1913 

Q 

100% 

77 

95 

80% 

1  a4 

Apr.  8,  1913 

Q 

170 

166 

.. 

1 

Aug.  30, 1904 

Q 

40% 

28% 

36 

244 

134 

Feb.  19,  1913 

Q 

105 

96 

102 

97 

14 

Mar.  31,1913 

Q 

120% 

106% 

118 

1 157g 

2 

Feb.  15,  1913 

Q 

175 

158% 

165 

156% 

8% 

3 

4 

3% 

June  1,1903 

12% 

3% 

44 

4 

2 

May  20,  1913 

40% 

27% 

35 

24% 

134 

Mar.  20,1913 

Q 

105 

98% 

100 

98 

24% 

16 

22 

1634 

2 

May  8, 1913 

Q 

179% 

148% 

168% 

162  hi 

1 

Mar.  13,  1913 

Q 

93% 

87  4 

92 

89 

1 

Apr.  10, 1913 

Q 

101% 

92 

94% 

87% 

35% 

15% 

28% 

23% 

134 

Apr.  1, 1913 

Q 

93% 

644 

89% 

82% 

30% 

22% 

24  4 

20  % 

i 

Nov.  1,  19U5 

Q 

59% 

424 

44% 

34% 

14 

Feb.  15,1913 

Q 

126 

125  4 

.. 

134 

Mar.  15,1913 

Q 

107 

100 

1% 

Apr.  1, 1913 

Q 

103% 

99% 

100 

82% 

1  hi 

Apr.  15, 1908 

65 

50 

29% 

17% 

19% 

14 

1 

May  1,1913 

Q 

69% 

58% 

59 

55 

1 

Dec.  1,1905 

43% 

264 

29 

23^4 

14 

Apr.  1, 1913 

Q 

57 

47 

54% 

45 

40% 

29% 

35% 

3  1% 

14 

Apr.  15,  1913 

Q 

80% 

68% 

75 

73 

27% 

18 

20% 

18% 

56% 

44% 

48% 

42% 

134 

Feb.  15,1913 

Q 

221 

140 

213% 

178 

134 

Apr.  1,1913 

Q 

124% 

121 

124% 

122 

14 

Sept.  1,1910 

Q 

59% 

39  4 

45% 

33 

I34 

Apr.  1 ,  1913 

Q 

105 

90 

98 

93% 

14 

Apr.  1,1913 

Q 

115% 

103  4 

110 

98% 

32 

26  4 

28% 

24% 

2  hi 

Apr.  24, 1913 

A  A  0 

86  78 

68  4 

81% 

7  7% 

2 

Apr.  1,  1913 

A  A  o 

86 

82 

72% 

72% 

2 

Aug.  3,1912 

36 

lb  4 

40% 

34% 

2  >3 

Apr.  15,  1913 

Q 

66 

53 

67 

62 

49% 

30 

36 

26 

134 

5viar.  i,  1913 

Q 

98% 

904 

93% 

88% 

$1.50 

Jan.  20, 1913 

47% 

34  4 

39% 

32% 

14 

Mar.  31,1913 

Q 

130% 

81 

122% 

108% 

97% 

89 

97 

95 

26% 

20  4 

22% 

17% 

49% 

33  4 

40% 

34 

i 

May  1,1907 

MAN 

10% 

2% 

3 

3 

16% 

104 

13 

ii 

i 

Oct.  16,1911 

Q 

36 

28 

29% 

23% 

1*2 

Apr.  1,1913 

Q 

iu% 

103 

108  % 

103% 

134 

Apr.  1,1913 

Q 

145 

1404 

145 

145 

i 

Apr.  1,1913 

Q 

1154 

95 

99% 

89 

134 

Apr.  1,  1913 

Q 

115% 

111 

113% 

112 

17% 

4% 

7% 

4% 

1 

Oot.  15,  1912 

Q 

67% 

35  4 

41% 

29% 

2% 

Apr.  1,1913 

Q 

176% 

1504 

162% 

145% 

2 

Apr.  1,1913 

A&O 

964 

88% 

93% 

83 

1 

May  1,  1913 

Q 

64% 

47 

50% 

434 

134 

Mar.  1, 1913 

Q 

109 

104 

102% 

100% 

2 

May  1. 1913 

Q 

102% 

97 

101 

96  4 

134 

Mar.  1,1913 

Q 

108% 

102% 

1054 

101% 

39% 

28 

35% 

24 

t‘2% 

Jan.  2, 1907 

J  A  J 

69% 

57 

634 

47 

1 

Dec.  2,1907 

Q 

22% 

13 

16% 

13% 

1 

July  15, 1912 

Q 

64 

47% 

57 

52 

3 

May  15,1912 

M  &  N 

100  % 

614 

66 

50 

57% 

26 

44 

30 

lSj4 

Apr.  15,1913 

Q 

105% 

95 

97 

89 

ll4 

Feb.  1, 1913 

Q 

86% 

67 

77 

68% 

1 

July  1,1903 

Q 

3*8 

1% 

1  78 

1% 

1*3 

Oct.  1,1907 

Q 

10  hi 

3 

4 

3% 

1*2 

Apr.  30, 19UJ 

Q 

67% 

45  4 

69% 

57% 

2 

Apr.  30,  1913 

Q 

116 

105% 

109 

104 

14 

Jan.  31, 1913 

Q 

85  hi 

75 

81% 

78% 

14 

Mar  29,1913 

Q 

80% 

58% 

69% 

58% 

1% 

Feb.  27,  1913 

Q 

117 

107% 

110% 

107 

75c. 

Apr.  12,1913 

Q 

67% 

52% 

60,,58 

48% 

1% 

Feb.  15,  1913 

57% 

40% 

434 

30% 

2 

Apr.  15, 1913 

Q 

122% 

114% 

114 

107% 

*5 

Oct.  1,1907 

90 

53% 

51 

44% 

1 

July  20, 1903 

27% 

14% 

21% 

16 

1% 

Apr.  21,  1913 

Q 

87% 

70 

90 

84 

9% 

3% 

4 

3 

22% 

12% 

13% 

9 

5 

Jan.  15.  1913 

J  A  J 

151 

115 

123 

110 

64% 

45 

46 

37% 

1 

Oct.  19,  1912 

Q 

81 

67% 

65 

57 

-  % 

Apr.  15, 1913 

Q 

86% 

72 

75% 

654 

1 

Apr.  30, 1913 

Q 

89% 

66% 

79% 

60% 

1  % 

Apr.  15, 191ii 

Q 

130 

114% 

119% 

117 

11% 

4 

8 

5% 

36% 

ii 

28% 

19 

17% 

6 

14 

8% 

62% 

48 

53 

46 

1 

Mar.  1,  1913 

117% 

92% 

112 

85% 

1% 

Apr.  1,1913 

Q 

Ill6% 

113 

115% 

109% 

NAME  OF  COMPANY 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd  ... 

Loose-Wiles  Biscuit  2(1  pfd _ 

Louisville  A  Nashville . 

Mackay  Companies . 

Maclcay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper . 

Minn. ,  St.  P.  A  S.  S.  Marie. . . . 
Minn.,  St.  P.  A  S.'S.  Marie  pfd 

Minn.  A  St.  Louis . 

Minn.  &  St.  Louis  pfd . 

Missouri,  Kansas  *  Texas  . 
Missouri,  Kansas  A  Texas  pi'd 

Missouri  Pacific . 

Nashville,  Chat.  A  St.  Louis. . 

Nat.  Biscuit . 

Nat.  Biscuit  pfd... . 

Nat.  Enameling  A  Stamp - 

Nat.  Enameling'  A  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd  . 
Nat.  Rwys.  of  Mexico  2d  pfd 

N  evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . 

N.  Y.  Central  *  Hudson  River 

N.  Y.,  Chic.  A  St.  L . 

N.  Y„  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  A  St.  L.  2d  pfd. 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  A  Hartford 
N.  Y.,  Ontario  *  Western  ... 

N.  Y.  State  Railways... . 

Norfolk  *  Southern . 

Norfolk  A  Western . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  A  Light 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  A  Tel . f _ 

Pacific  Tel.  A  Tel.  pfd . 

Pennsylvania  R.  R . 

People’s  Gas  Light  A  Coke.. 

P.  Lorillard . . . 

P.  Lorillard  pfd . 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic.  A  St.  L... 
Pitts.,  Cine.,  Chic.  A  St  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J . . 

Pullman . 

Quicksilver . . . 

Quicksilver  pfd . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper . 

Reading . . . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  A  Steel . 

Republic  Iron  A  Steel  pfd  .... 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  A  Ogdens.. 

Rubber  Goods  Mfg  pfd . 

Rumley  (M.)  pfd . 

Rutland  pfd . 

St.  Louis  &  San  Francisco _ 

St.  L.  *  San  Francisco  1st  pfd 
St.  L.  *  San  Francisco  2d  pfd 
St.  I,.  A  S.  F.,  C.  A  E.  I.  stk  ctf! 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line. . . . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . 

Sears- Roebuck  pfd . . . 

Sloss-Sheflield  Steel  *  Iron 
Sloss-Shefiield  Steel  A  Iron  pfd 

Southern  Pacific . 

Southern . . 

Southern  pfd . 

Southern  Mob.  A  Ohio  Tr.  ctfs. 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 

Studebaker  pfd. . 

Tennessee  Copper . 

Texas  Company . , . 

Texas  Pacific  Land  Trust . 

Texas  A  Pacific  . . 

Third  Avenue . 

Toledo  Railway  A  Light . 

Toledo,  St.  L.  *  Western . 

Toledo,  St.  L.  *  Western  pfd 

Twin  City  Rafrid  Transit . 

Twin  City  Rapid  Transit  pfd  . . 
Underwood  Typewriter .... 
Underwood  Typewriter  pfd 

Union  Bag  *  Paper . 

Union  Bag  A  Paper  pfd . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment . 
United  Railways  Invest,  pfd. . 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd  .. 

U.  S.  Express . 

U.  S.  Industrial  Alcohol  .. 

U.  S.  Industrial  Alcohol  pfd  . . . 

U.  S.  Realty  A  Imp . 

U.  S.  Reduction  A  Ref . 

U.  S.  Reduction  A  Ref.  pfd _ 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Rubber  2d  pfd . 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

U  tab  Copper . '. . 

Virginia-Carolina  Chemical _ 

Virginia-Carolina  Cliem.  pfd 

.Virginia  Iron,  Coal  &  Coke _ 

Vulcan  Detinuing . . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  j)fd . 

Wells- Fargo*  Company . 

Western  Maryland . 

Western  Maryland  pfd  .. 

Western  Union  Telegraph . 

Westinghouse  Elec.  A  Mfg _ 

Westinghouse  E.  *  M.  1st  pfd 

Wheeling  A  Lake  Erie . 

Wheeling  *  Lake  Erie  1st  pfe' 
Wheeling  A  Lake  Erie  2d  pfd 

Wisconsin  Central  . 

Wool  worth  (F.  W.) . 

Wooiworth  (F.  W. )  pfd . 


Sat 

,  Mar.  29 

Mon .,  Mar.  31 

Tues.,  Apr.  1 

Wed.,  Apr.  2 

Thur8. ,  A  pr.  3 

Fri. ,  A  pr.  4 
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BRADSTREET’S,  SATURDAY,  APRIL  5,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  April  3. 


a  Current  week. 


GOVERNMENT 

[J.  S.  Gov.  con.  2s  coup...  1930 

Con.  2s  reg . 1930 

4s  coup . 1925 


100  >2 
114 

4s  regl . 1925  0113*2 


3s . 1908-18 

3s  registered . . 1908-18 

0.  8.  or  Mex.  ext.  g.  1.  of 

1899,  skg  fd  5s . 

4s  g.  deb.  of  1904, ser.  A. 1954 


102a 

102=8 

92 

84*2 


Hep.  of  Cuba  g.  5s  ext.  debt .  olOl 

4  Ha  External  Loan . 1949  96 ‘4 

San  Paulo  5s . 1919  967a 

Japan.  Gov.  4 Ha  ater. loan..  1925  a88*8 

2d  ser.  4*2 . 1925  87l4 

4s  sterling . 1931  80=8 

Argentine  Internal  5s  of  1909  a97 

Panama  3s  coup . 1961  al027e 

3s  reg . 1961  102*2 

Chinese  Govt-Hg  Ry  5s .  088*2 

Dominican  Republic  5s  .  1 00 *4 

STATE  AND  CITY 
New  York  City— 


Last  sale. 
101  Hi  Jan 
Mar 
Mar 
Mar 
Mar 
Feb 

Feb 
Jan 
Apr 
Mar 
Feb 
Apr 
Mar 
Mar 
Apr 
Apr 
Feb 
Mar 
Mar 


4  Has  asst  bonds. 

*  !4S . . . 

48 . 


4s . 

48 . 

4s  reg. 

4s . 

4s . 

4s  reg. 


...1957  <<103*2 

Apr 

...1917 

alOl  ‘4 

Apr 

...1957 

103=8 

Mar 

...1917 

101 

Mar 

1930-60 

<299  7e 

Apr 

...1918 

a*  8  =8 

Mar 

...1957 

a94r,8 

Apr 

1957 

a94 14 

Mar 

_ It-  55 

95 

Mar 

...1956 

96  J4 

Dec 

95=4 

Mar 

..  1958 

a95 

Mar 

...1959 

<295 

Mar 

96 

Feb 

...1954 

a8334 

Apr 

...1958 

101 

Nov 

...1958 

101 

Feb 

...1960 

101=4 

Jan 

...1961 

100  7s 

Mar 

Deb.  4s . 1934 

Conv.  4*28 . 1932  al03 

Conv.  4Ha8  full  paid .  al03 

1st  Cldc.  &  Pac.,  W.  5s..  1921  olf'4 

La.  O.  &  Dav.  5s . 1919  104=4 

Chic.  &  L.  Sup.  dlv.g  58.1921  104=8 

Chic.  &  Mo.  Rlv.  58 . 1926  106 

Wls.  &  Minn.  dlv.  5s _ 1921  al04 

Wisconsin  Valley  6s . 1920  10934 

Dubuque  dlv.  6s . 1920  llOHa 

Dakota  &  Gt.  So.  5s . 1916  1 02  *4 

Terminal  g.  5s . 1914  nlOOHa 


Last  sale. 
08711  Mar 


095=4 

96 

a87 

a87 


87*2 

107 

100 

1031s 

093 


o  90 
97 

10634 

o9078 
90  *4 
o957b 
095=8 
088*2 
89  Hi 
088*4 
96*2 
101=8 


N.  Y.  State  Canal  4a . 1961  ol00*4 

N.  Y.  State  Canal  4s . 1962  101=a 

N.  Y.  State  4s . 1962  10134 

N.  Y.  State  Canal  4s,  new.  1961  101*2 

Va.  defd  6s,  Brown  Bros  .  052*2 

Fund,  debt . 1991  87 

Tennessee  Settlement  3s. 1913  99 

City  of  Tokio  5s  of  1912 -  088*8 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Ad.lmt  4s . 1995 

Adjmt  4a.  stamped . 1995 

Conv.  4s _ .• _ 1955  ol02Ha 

Conv.  4a . . . 1960  olOl7a 

Conv.  5s  . . - . 1917  ol0234 

E.  Okla.  dlv.  1st  g.  4s - 1928  o93Ha 

Trans.  Short  Line  4s . 1953 

San.  Fe,  P.  &  P.  lstg.  5s. 1942 
Calif.- Ariz.  1st  ref.  4*28  .1962 

Chic.  &  St.  L.  1st  6s _ 1915 

Atlantic  Coast  Line  4s  ....1952 
Sav.,  F.  &  W.  1st  g.  6s..  1934 

L.  &  N.  collat.  g.  4s . 1952 

S.  S.,  O.  &  G.  4s . 1918 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3*28 . 1925 

3*28  reg . 1925 

48 . 1948 

Conv.  4*28  full  paid . 

Southwest,  dlv.  3*28 . 1925 

P.  J.  &  M.  dlv.  3*28  . 1925 

P„  L.  E.  &  W.  Va.  g.  48. .1941 
Pitts.  <fe  West.  1  st  g.  4s. .  19 1 7 
Cent.  Ohio  reor.lst4  *28.  .1930 
Cleve.Lor.&W.  Istg.5s.19i3  0106*2 
Boonv’e,  St.L.&  So.  1st  5a. 1 951  100 

Butt..  Rocli.  <fe  Pitts  g.  68. .1937  107*2 

Roch.&Pltts.lstgold  68.1921  109*2 

Con.  4*28 . 1957  al03 

Bnt&Susq.R.R.lst  ref.4s..’51  46 

Canada So.eon.g.5s,ser.A..1962  ol06*4 
Cent.  N.  E.  1st  gtd  g.  4s. .1961  90*4 

Cent,  of  N.  J.  gen.  mtge5s.l987  0118 

Gen.  mtge  5s  reg . 1987  0116*2 

Am.  Dock  &  Impt  5s _ 1921  105*2 

N.Y.&  LongBr.gen.g.4s,1941  100*2 
Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . «. . 1937  101*2 

Cent,  of  Ga.  con.  g.  5s . 1945  al06=s 

Con.  g.  osreg . 1945  107 

1st  g.  5s . 1945  o  1 1 0  =8 

Chattan’gadlv.p.m.g.4a.l956  90 
Cent.Vt.lst  mtge  gtd  g.  48.1920  88 

Chesapeake  &  Ohio— 

Gen.  mtge  g.  4*28 . 1992 

Conv.  4  *28 . 1930 

lstcon.  58 . 1939  o  109 

Ref.  and  imp.  5s . 1929  ol00*4 

R.  &  A.  1st  con.  g.  4s  ...1989 
R.&  A.div.  2dcon.g.4s..  1989 

Big  Sandy  1st  4a . 1944 

Coal  River  1st  g.  4s . 1945 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s _ 1940 

Cliio.Gt.West.lbt50-yr  48.1959 
Chic.,  Ind.  &  L.  ref.  g.  6s.  .1947 

Ref.  gold  5s . 1947 

I  nd.&Louv.  1st  gtd  g.  4s  1956 

Ohio.,  Ind.  &  South.  4s _ 1956 

Chic.  &  Alton  g.  3*23 . 1950 

R.  R.  Refunding  g.  3s. ..1949 
Chic.  &  E.  Ill.  latcon.g.6s.l934 

Gen.  con.  1st  5s . 1937 

Gen.  con.  5s  reg . 1937 

1st  g.  4s  ref.  &  imp . 1955 

Chic.  &  Ind.  C.  1st 5s...  1936 
Pur.  Mon.  1st  Coal  5s...  1942 
Chicago  <&  Northwestern- 

Consolidated  7s . 1915  al04*4 

Sinking  fund  5s  ...1879-1929  al04 

Sinking  fund  5s  reg . 1929  104=8 

Sinking  fund  deb.  5a _ 1933  107*2 

Deb.  5s . 1929  105*2 

Deb.  5s . 1921  al03 

Deb.  6s,  reg . 1921  101 

Gen.  4a . 1987  097 

Extension  4s . 1926  96 

Extension  4s,  reg . 1926  96 

Gen.  g.  3*28 . 1987  a83 

Gen.  3*28  reg . 1987  84 

Fre.,  Elk.  &  Mo.Val.  6s..  1933  121*4 

Mil, S.  &  N.  W.  1st  4s. .1947  a93Hi 
MU..L.S.&W.  lstg. 68.1921  111*2 

Ashland d.v.  lstg.  6s...  1925  114*8 

Ext.  and  Imp.  8.  f.  g.  5s.  .1929  107*4 

Mich.  div.  6s .  1924  113*2 

Win.  &  St.  Peter  1st  78.1916  0103*2 
C-.  B.  <fc  Q.  48loint  bonds. .1921  o95*a 

4s  Joint  bonds  reg . 1921  o94  Ha 

Gen.  4s . 1958  o937s 

Debenture  58 . 1913  O100 


Mar 

Mar 

Mar 

Feb 

Apr 

Jan 

Mar 

Apr 


075*4  Apr 


Apr 
Mar 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar 
Feb 
Mar 
Feb 
Apr 
123*8  June 


<109*2 

as90*2 


91=4 

89 

85*8 

88*2 

84=4 

101=4 

a76 

124 

105*4 

86 

90*4 

<857*2 

67 

119 

107*8 

106*2 

74 

105*4 

97=4 


Southwest  dlv.  4s . 1921  98=4 

Denver  dlv.  48 . 1922  98 

Illinois  dlv.  3*28 . 1949  <184*2 

Illinois  dlv.  g.  4s . 1949  a95  H» 

Iowa  dlv.  skg  fd  4s . 1919  98 

Iowa  div.  5s . 1919  103**8 

Nebraska  ext  48  .  1927  <t96*4 

Chic.,  M.  &  Puget  Sound 

1st  mtge g.  4s . 1949  a89*4  Apr 

Chic.,  Milw.  &  St,  Paul— 

Gen.  mtge  4s,  ser.  A  ....1989  o96Hj 
Gtm.  g.  3*js,  ser.  B . 1989  83*a 


Api 

Oct 

Feb 

Apr 

Feb 

Apr 

Apr 

Apr 

Jan 

Apr 

Oct 

Nov 

Mar 

Feb 

Mar 

Mar 

Apr 

Feb 

Apr 

Mar 

Apr 

Apr 

Feb 

Jan 

Nov 

Mar 

Aug 

Mar 

Feb 

Mar 

Mar 

Apr 

Apr 

Apr 

Mar 

Mar 

Feb 

Oct 

Jan 

Mar 

Apr 

Feb 

Feb 

July 

Aug 

Mar 

Feb 

Jan 

Feb 

Jan 

Mar 

Mar 

Feb 

Apr 

Mar 

Oct 

Mar 

Dec 

Mar 

Dec 

Apr 

Feb 

Jan 

Apr 

Jan 

Mar 

Mar 

Mar 

Feb 

Feb 

Mar 

Mar 

Apr 

Apr 

Apr 

Apr 

Nov 

Mar 

Mar 

Apr 

Mar 

Feb 

Apr 


<293 

Apr 

91 

Dec 

86 

Mar 

<284=8 

Apr 

<263=4 

Apr 

108*2 

Feb 

87=4 

Feb 

98 

Mar 

89 

Feb 

<2100=4 

Apr 

106 

Jan 

120 

Mar 

89*4 

Dec 

<2100=8 

Apr 

119*2 

Feb 

108*2 

Mar 

107 

Mar 

085*8 

Mar 

86*4 

June 

100**8 

Oct 

98*4 

Mar 

86=4 

Feb 

103 

Dec 

<290*4 

Mar 

90*4 

Mar 

090 

Mar 

090 

Mar 

89*4 

Feb 

1047s 

Mar 

90 

Mar 

107*8 

July 

120 

Mar 

88*4 

Jan 

44 

Mar 

30 

Mar 

09  0 

Mar 

a93 

o977s 

<198*2 

<196*2 

110=8 

<187*4 

1027s 


Mil.  &  Nor.  1st  con. 6s. .1913  100*8 

Extension  4*28  . 1913  100*8 

C.,  R.  I. &P.  Ry  coup.  6s. .1917  105*2 

Gen.  g.  4s . 1988 

Gen.  g.  4s,  reg . 1988 

Deb.  5s . 1915-32 

1st  &  ref.  4s . 1934 

Chic.,  R.  I.  &  P.  R.R.  4s.  .2002 

B.  C.  R.  &  N.  col.tr.  5s. .1934 

R.  I.,  Ark.  &  L.  4*28 . 1934 

Keokuk&DesM.lstg.5s_1923 
St.  P.  &  K.  C.  Short  Liue  4*28 
Choc.,Okla.&  Gulf  gen.  5s. T9 

Con.  g.  5s . 1952 

Cldc.,  St.  P.,Minn.  &  Omaha- 

Con.  6s . 1930 

Con.  6s,  ref.  3*as . 1930 

Deb.  g.  os . 1930 

C. , St.  P.&  Minn.  1st  6s..  1918 
St.  P.  &  S.  C.  1st  g.  6s...  1919 

Chlc.&  W.  Ind. gen.  g.  6s..  1932 

Con.  4s . 1952 

Cinc.,H.&Day.lst  ref.  g.  4s. ’59 

2d  4*2S . 1937 

Clnc.,D.  &  1. 1st  gtd  5s. .1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  &  W.  1st  g.  5a. .1935 
Cleve.,  Cine.,  Chic.  &  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4HjS . , . 1931 

St.  L.  dlv.  4a . . . 1990 

Cairo  div.  4s  1st  g . 1939 

C.,W.&  M.  div.  1st  g.4a.,1991 
C.,  I.,  St.  L.  &  C.  con.  68.1920 
C.,  I.,  St.  L.  &  C.con.  4s  reg.. 
Cin.,S.<feC.  lstcon.  g.  5s. 1928 
C.  C.  C.  &  Ind.  gen.  6s  ..1934 
Peoria  &  E.  lstcon.  4s..  1940 
Peoria  &  E.  Income  4s..  1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  extmtge  4*28. ...1935 
Del.  <fc Hud.  conv.  deb.  4s..  1916 
lstlien  equip.  15-yr  g.4*28.’22 

1st  ref.  4s . 1943 

Penn.  div.  7s . 1917 

Al.  &  S.  conv.  gtd  3*28.-1946 
Delaware,  Lack.  &  W.— 

Mor.  &  Es.  1st  mtge  7s..  1914 

M.  &  E.  1st  con.  g.  7s.  ..1915  ol05=i 

N.  Y.,  L.  &  W.  Ist6s _ 1921  0110*2 

N.Y..L.&  W.  con.  58.. ..1923 
N.  Y..  L.  &  W.  Imp.  4s.  .1923 

Den.  &  R.  G.  1st  con.  4s  ..1936  o87*2 

Con.  g.  4*28 . 1936  93*2 

1st  and  ref.  5s . 1955  o80 

Imp.  mtges  g.  5s . 1928  96*2 

Rio  Gr.  Western  1st  4s..  1939  a 82 
Mge  &  col.  tr.  g.  4s,  A.  ..1949  78 

Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935  79  34 

Det.  &  Mack.  1st  g.  4s _ 1995  87 

DuL,  Miss.  &  Nor.gen.  58.1941  104*4 

Dul.<feIronRangelst5s,.1937  olOO 
Dul.,  S.  S.  &  Atlantic  5s. .1937  103=e 

Elgin,  J.  &  East.  lstg.  5s. .1941  110 

Erie— 

N.Y.&  Erie  2d  ext.  5s. .1919  103 

N.Y.&Erie3dext.g.4Hi8..’23  99=4 

4th  ext.  5s . 1920  103 

lstcon.  g.  7s . 1920  0113 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996  o73  *4 

1st  con.  pr.  lien  4s . 1996  <183*2 

Conv.  g.  4s,  ser.  A . 1953  all 

Conv.  g.  4s,  ser.  B . 1953  o72 

Erie-Penn.  col.  tr.  4s . 1951  a89*s 

Long  Dock  con.  g.  6s _ 1935  122=8 

BufL,N.Y.<fe  Erie  1st  7s  1916  110 

Chic.  &  E.  1st  g.  4-5s - 1982  110*2 

N.  Y.  &  Gr.  Lake  g.  5s  1946  103*2 

N.  Y.,L.E.&W.g.fund.7s  1920  116*4 

N.Y..L.E.&  W.Coal&RR.  6s  107=8 
N.  Y.,  L.  E.  &  W.  D.  &Imp.  6s  100  *2 
N.Y.,8.  &W.  1st  ref.  58.1937  olOOHj 

Terminal  1st  5s . 1943  107=8 

Gen.  mtge  g.  5s . 1940  a 87 

Wilk.&E.  lstgtdg.5s.1942  o98 
Midland  N.  J.  ext.  5s. .1940  111*2 

Ev.  &  Ind.  1st  con.  gtd  68.1926  106 

Ev.  &  T.  H.  1st  gen.  5s. ..1942  987e 

lstcon.  6s . 1921  110 

Sullivan  Co.  Br.  1st  6s. .1930  95 
Flor.E.Coast  1st  mtge  4*28 .  .’69  94 
Ft.  W.& D.C.  lstg.  4-68. .1921  108 

Ft.  W.  &  Rio  Gr.  g.  3-4s.. .1928  a72 

Gal.  H.  &  H.  1st  5s . 1913  100 

Great  Northern— 

1st  &  ref.  414s . 1961  a98*2 

St.P.,M.<fcM.l8tcon.g.6s..’33  120*2 

SLP..M.&  M.con.  6s  reg. .’33  119*4 

Con.  4s . 1933  98 

Reduced  to  4 *28 . 1933  102*4 

E.Minn.Nor.  div.  1st  4s.  1948  97 

Montana  ex.  4s _ _ 1937  96 

Montana  Cent.  1st  5s...  1937  al09 
Mont. Cent,  lstgtdg.  68.1937  124*2 
Wilmar<feS.Fall8l8t5s..l93S  110 

Green  Bay  deb.  B .  ol4*2 

G.&S.Is.  1st  ref.&ter.g.5s. 1952  90 

Hock.V.  1st  con.  g.  4*28... 1999  alOO 
Col.<fcHock.V.  1st  ext.4s.  1948  92 

Col.  &  Tol.  1st  4s . 1955  92=4 

Hous.  Belt &Terml  1st  58.1937  101 
Illinois  Cent.  1st  g.  4s 

Col.  tr.  g.  4s . 

Ref.  4s . 

1st  gold  3*23 . 

4s,  L.,N.  O.  AT _ 

Cairo  Bridge  lat  4s. 

Lichfield  div.  1st  3s 
C.,8t.  L.  &  N.  O.  g. 

St.  L.  div.  3  Has . 

Memphis  div.  1st  4s 
Omaha  dlv.  1st  g.  3s 

Louv.  dlv.  g.  3Hjs _ 

Louv.  dl v.  g.  3  *28  reg 
Western  Line  1  st  g. 

Carb.  &  Shaw.  1st  g, 

Ind.,  Ill.  &  la.  1st  g.  4 
Int.  &  G.  N.  lat  6a... 

Iowa  Cent.  1st  g.  5s  .. 

Ref.  g.  4s  . . . 

Jamestown  F.  &  Clear 
Kansas  City  So.  3s _ 


Apr 

Apr 

Mar 

May 

Jan 

Feb 

Apr 

Feb 

Mar 

Oct 

Apr 

Mar 

Aug 

Mar 


North  Shore  1st  con.  58.1932 

Unified  4s . 1949 

Gtd.  ref.  g.  4s . 1949 

Ferry  4*28 . 1922 

N.Y.&Rock.Beli  lstg.5s..’27 
Louisiana  &  Ark.  1st  5b.  .1927 
Louisv.  &  Nash.  col. tr.g.5s  .’31 

Gen.  mtge  6s . 1931 

Gold  5s . 1937 

St.  Louis  dlv.  1st  g.  6s. .1921 

St.  Louis  2d  3s . 1980 

E.,  H.  <fc  Nash.  lstg.  6s..  1919 

N.  O.  &  Mob.  1st  6s . 1930 

N.  O.  &  Mob.  2d  6s . 1930 

Unified  gold  4s . 1940 


Last  sale. 
104*4  Dec 


89*e 

<191*2 

9**  *4 
103 
93 

106=4 
a  112 
111 
111*2 
69=8 
110*2 
120*4 
114*8 

<r95=4 


....1951 

100 

....1952 

94*4 

...  1955 

094 

...1951 

88  7s 

....1953 

93*2 

...1950 

947s 

...1951 

75*8 

.8. .1951 

113*4 

...1951 

85*2 

...1951 

103 

....1951 

75*a 

....1951 

85  *4 

...1951 

83 

>  s.  .195 1 

94 

Is. 1943 

94^2 

i. ..1950 

ad2 

....1919 

105*4 

....1938 

097*8 

....1951 

60 

48.1959 

93 

....1950 

71*2 

...1950 

097*2 

.S..1930 

a94i4 

I... 1937 

al04 

Apr 
Mar  i 


2d  mtge  g.  5s . 1941  97 

Lh.  V.N.  Y.  l8tgtdg.4H)8.1940  102 

1st  gtd  4*28  reg . 1940  104 Hj 

Lehigh  Valley  Coal  Ist5a..l933  105  *2 

Leh.  Val.  of  Pa.  ton.  g.  48.2003  95  *2 

Leh.V.  Ter.  1st  gtd  g.  6s. .1941  110‘s 

Lehigh  &  N.  Y.  1st  g.  48. .1945  93 

Long  Isld  1st  con.  g.  5s  ...1931  107 

Gen.  g.  4s . 1938  93 


Apr 
Apr 
Apr 
Apr 
Mar 
Apr 

Feb 
Apr 
Mar 
105=8  i  Feb 
96=4  Feb 
Apr 
Mar 
Apr 
Mar 
Apr 
Mar 

Dec 
Dec 
Mar 
Mar 
Feb 
Aug 

Feb 
Oct 
Mar 
Apr 

Apr 
Apr 
Apr 
Apr 
Apr 
Mar 
Apr 
Feb 
Aug 
May 
Sept 
Jan 
Mar 
Feb 
Apr 
Mar 
May 
May 
Mar 
Jan 
J  line 
Mar 
Mar 
Mar 
Mar 

Apr 
Mar 
Mar 
Mar 
Mar 
Sept 
Mar 
Apr 
J  an 
Feb 
Apr 
Mar 
Apr 
Feb 
Mar 
Dec 
Mar 
Mar 
Apr 
Feb 
Mar 
July 
Nov 
Nov 
Aug 
Aug 
Aug 
Oct 
Aug 
Feb 
July 
Mar 
Mar 
Apr 
Mar 
Feb 
Feb 
Mar 
Apr 
Apr 
Mar 
Mar 
May 
Mar 
Feb 
Feb 
June 
Mar 
Feb 


Feb 

Mar 

Nov 

Jau 

Feb 

Mar 

Apr 

Mar 

Aug 

Sept 

Dec 

Mar 

Feb 

Apr 

Mar 

Mar 

Mar 

Oct 

Feb 

Jan 

Oct 

Mar 

Jan 

Feb 

Mar 

Sept 

Mar 

Oct 

Apr 

Apr 

Mar 

Mar 

Mar 


Pensacola  div.  6s . 1920  al05*2 

Pensacola  <fe  At.  1st  6s..  1921  105=4 

Ky.  Cent.  g.  4s . 1987  90 

Nash.,  F.  &  S.  1st  g.  5s. .1937  -  109*2 

L. <feNash..So.RyJomt48.1952  87=4 

NpL  &  Cin.Bridge4*28..1945  101*2 

Pad.  &  M.  1st  4s . 1946  94 

Atl.  ,K.&Cin,  div.  g.  4a..  1955  91 

•  Atl.,Iv.  &  Nor.  lstg.5a.. 1946  111 

Mob.  &  Mont.  4*28  . 1945  103*4 

M„  St.  P.  &  S.  Ste.  M.  lat 

con.  g.  4s . 1938  094*2 

Minn.,S.S.M.<fcA.l8t4s.  1926  96*4 

Minn. &St.L.  1st  con.  5s. ,1934  94 

1st  7s . 1927  124*2 

1st  and  ref.  g.  4a . 1949  060*4 

Missouri,  Kansas  <fc  Texas — 

1st  mtge  4s . 1990  091*4 

2d  mtge  4s . 1990  078*2 

1st  ext.  g.  5s . 1944  99*2 

1st  ref.  4s . 2004  077*2 

St. Louia  dlv. lstref.g. 48.2001 
Gen.  mtge  skgfd  4*28.  ..1936 
Dal.&Waco  lstgtdg.5s.1940 
K.  C.  &  Pac.  1st  4s . 1990 

M. ,K.  &  T.  of  T.  Ist5s..l942 
Mo.,  Kans.  &  E.  1st  5s. .1942 
Mo.,Kans.  &Ok.  Ist5s,.1942 

Sherman,  S.  &  S.  5s . 1943 

Tex.  &  Ok.  1st  gtdg.  5a..  1943 

Mo.  Pacific  1st  con.  g.  6s. .  1920 

Trust  g.  5s . 1917 

40-yr  gold  4s . 1945 

1st  col.  g.  5s . 1920 

Conv.  5s . 1959 

Cent.  Bell  U.  P.  1st  4s.. 1948 

Cent.  br.  lstgtdg.  4s _ 1919 

Pac.  of  Mo.  1st  ex.  g.  4s. .1938 

Pac.  of  Mo.  2d  5s . *.1938 

St.  L.,I.  M.<fcS.ref.g.4s..l929 

Gen.  con.  ry  &  1.  g.  5s _ 1931 

Rlv.  &  Gulf  dlv.  lstg.4s.1933 
V erd.Val. I.<fcW.  1st  5s. .1926 

Mobile  &  Ohio  new  6s . 1927 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4a . 1938 

St.  L.  &  Cairo  col.  4s.... 1930 
Nash.,  C.  &  St.  L.  1st  7s  ..1913 

1st  con.  g.  5s . 1928 

Nat.  R.R.  of  Mex.  con. 4s..  1951 

Prior  Hen  4*28 . 1926 

Nat.  Rail  wa.vsofMex.4Hi8. 1957 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  &  C.  5s _ 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge  3*28 . 1997 

Gen.  mtge  3*28  reg . 1997 

Deb.  g.  4s . 1934 

Mich  Cent.  col.  g.  3*28. .1998 
Lake  Shore  col.  g.  3*28  ..1998 

Lake  Shore  col.  g.  3*28  reg _ 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Carth.  &  Adir.  1st  g.4s..l981 
R.,  W.  &  O.  con.  1st  ex.  5s. ’22 
Rutland  1st  con.  4*2S.._1941 
Beech  Creek  lstg.  4s. ..1936 
Ogd.  &  L.  C.  1st  gtd  g.  48.1948 

N.  Y.  &  Harlem  g.  3*28.2000 
St.  Law.  &  Adir.  1st  g.5s.l996 
Mohawk  &  Malone  4s. .1991 
N.  Y.  &  Nor.  1st  g.  5s  ..1928 

Lake  Shore  &  Mich.So.— 

G.  3*28 . 1997 

G.  3*28  reg . 1997 

Deb.  g.  4s . 1928 

4s . 1931 

Mich.  Cent.  1st  g.  3*28  ..1952 

Deb.  4a . 1929 

Det.  Riv.  Tun.  4*28.. .1961 
N.Y..C.  &St.L.latg.  48.1937 

Deb.  48 . 1931 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . 1948 

Conv.  deb.  6s  reg . 1948 

Conv.  3*28 . 1956 

Non-conv.  deb.  3*2S . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1956 

Non-conv.  deb.  3*28  . 1956 

NewEng.R.R.con.g.  4s.. 1945 
Harlem  iiv.& Portchester  4s 

Housatonic  con.  5s . 1937 

Bost.&N.Y.AirL.lstg.4s.’55 
N.Y.,  W.<fc  Bos.  1st  g.  4*23. ’46 
N.  Y.,0.  &  W.  ref.  lstg.  4s.  .1992 
Gen.  4s  .............. ....1955 

Norfolk  &  South.  istg5s.,1941 

1st  ref.  Sa.ser.A . 1961 

Norfolk*  West.  gen.  6s. .1931 

Imp.  *  ext.  6s . 1934 

Conv.  4s . 1932 


Div.  lstlien  &  gen.  g.  4s.  1944 

1st  con  g.  4s . 1996 

Poca.  C.  &  C.  Co.  It. 4s..  1941 

New  River  1st  g.  6s _ 1932 

Col. ,  Conn.  <&Tol.  lstg.  5s.  1922 
Scioto  V.«feN.E.lstgtd4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien,  reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  <&  N.  P.  gen.g.  6s. .1923  _ 

No.  P.  Ter.  Co.  lstg.  6s. ..1933  allu78 
Ohio  Connecting  1st  g.  4s .  .1923 
Ore. -Wash.  R.  R.  &,  Nav. 

1st  &  ref.  e.  4s  . 1961 

Ore.  Ry  &  N.  con.  g.  4s..  1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn. — Pa.  R.R  .10-yr  conv. 

g.  3*28 . 1915 

Phil. .Bait.*  W.  1st  g.  48.1943 
U.  N.  J.  R.  R.  &  Canal 

gen.  4s . 1944 

Allegh  eny  Valle.vgen.  4s .  1 9  42 
BeLRiv.Bridge  lat  g.4s. 1936 
Pennsylvania  Co.— 

1st  real  estate  g.  4s . .  1923 

Tr.  ctfs.gtd  3*28 . 1916  97=8  Dec 

Gtd  3*28C0l.tr.ctf8,ser.B. 1941  8534  Mar 

Gtd  3*2 .  1937  89  Sept 

Gtd 4*28 1st c . 1921  102*2  Mar 

Gtd  4*28  reg . 1921  102=4  Jan 

Gtd  g.  15-25  yr  48 . 1931  a94*2  Mar 

Con. 48 . 1948  alOOHi  Apr 

Con.  g.  4s . 1943  100*2  Mar 

Erie  &  Pitta,  gtd.  4*28  ..1940  91*a  May 

G.B.&Xnd.  lstg.  4*23. .1941  101*2  Feb 


Cim.L.&N.lst  eon.g.4s. .  1942 
Cleve. <fc Pitts. gtd. 3*28, ser.  C  90*8 
P.,C.,C.&  SLL  g.4*28,  A  .  1940  alOl 
G.  4*28,  B . 1942  a  101 


Last  sale. 
92*2  Feb 


77 

Dec 

084 

Apr 

1O470 

Sept 

87  7e 

Feb 

Ol00*4 

Apr 

<2104*2 

Apr 

104 

Jan 

103 

Jan 

101*2 

Mar 

0105 

Apr 

098*2 

Apr 

070 

Apr 

098*2 

Apr 

086 

Apr 

81 

Dec 

91 

Mar 

093*8 

Apr 

103*4 

Dec 

082 

Apr 

0103*2 

Apr 

083 

Apr 

96 

Jan 

117 

Mar 

112=4 

Jan 

108 

Mar 

84*8 

Mar 

89 

Mar 

100*2 

Mar 

107 

Mar 

77 

Jan 

9678 

Feb 

083 

Apr 

77 

Feb 

079*4 

Apr 

86*8 

Feb 

085 

Apr 

83 

Mar 

089*4 

Apr 

077*2 

Mar 

081=4 

Apr 

079*2 

Mar 

096*2 

Apr 

o95*4 

Apr 

88 

Oct 

104 

Mar 

96 

Oct 

98 

Feb 

83*4 

Feb 

87*2 

Dec 

108 

Sept 

98=8 

Jan 

107 

Feb 

086*2 

Mar 

86=4 

Feb 

091*8 

Apr 

091*8 

Apr 

86 

Feb 

87=4 

Mar 

097*2 

Apr 

097*2 

Apr 

86=4 

Mar 

0121=8 

Apr 

123=4 

Jan 

81 

Miir 

82 

Mur 

88  7s 

Feb 

88*4 

Feb 

84 

Mar 

99*4 

Nov 

99 

Sept 

110 

Feb 

99*2 

J  une 

095**8 

Apr 

a897s 

Apr 

87 

Mar 

100 

Mar 

o98 

Apr 

0118 

Apr 

123 

Jan 

0107*4 

Apr 

0105=4 

Apr 

91 

Mar 

095=4 

Apr 

o89  *2 

Apr 

120=4 

Feb 

105=4 

Jan 

95 

Feb 

095  *2 

Apr 

095 

Apr 

067 

Apr 

67=8 

Jau 

94*8 

Deo 

102**8 

Jan 

92*2 

Mar 

113 

Mar 

Oll078 

Apr 

90 

Feb 

090 

Apr 

092 

Apr 

099  *2 

Mar 

096=4 

Apr 

100 

Jan 

101*2 

May 

99*4 

Feb 

100 

Sept 

101*4 

Mar 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E.  3*28 . 1949 

Peoria*  Pekin  Un.  1st  63.1921 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

1st  con.  58. . 1939 

Pt.  Huron  div.  5s . 1939 

Flint*  P.  Marq. con.5s.1939 

Philippine  Ry  1st  4S . 1937 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s.  ..1951 
S.  A.  &  A.  P.  lat  g.  gtd4s,1941 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  *  San  Francisco— 

Gen.  mtge 5s . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s.  .1951 

Con.  g.  48 . 1996 

Gen.  lien  5a . 1927 

Southwest  div.  5s . 1947 

K.  C.,  Ft.  S.*M.con.g.6s.l928 
K.C.,Ft.S.&M.ref.gtdg.4s.’36 
Oz.&Cher.Cent.  l8tgtd58.T3 
St.  L.  Southw.  lstg.  48...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s . 1932 

Seaboard  Air  L.  50-yr  g.  4s. 1950 

50-year  g.  4s  stpd . 1950 

AdJ.  5s . 1949 

Ref.  g.  4s  .....' . 1959 

Ga.  &  Ala.  1st  con.  5s  ...1945 
Ga.,  C.  *  N.  1st  gtd  5s. .1929 

AtL  &  Blr.  lat  g.  4a . 1933 

CaroLCent.  1st  con.g.4s  .1949 
Fla.  dent.  &  Pen.  ext.5s.1930 
South.  Pacific — 

H.  &Tex.dent.lst g.5s  ..1937 
H.&Tex.deni.gen.  g.4a.,1921 
Gal..  H.  &  Sau  A.  Mex. 

*  Pac.  dlv.  5s . 1931 

H.E.& West.  Tex.gtd5s..  1933 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  1st  ref.  gtdg.  4s. ’49 

Cent.  Pac.  gtd  g.  3*28 _ 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
So.  Pac.  Coas  tlstgtdg4s.l937 
Mor.,  La.  &  Tex.  1st  6s.  1920 
Oregon  &  Cal.  1st  5.8  ...1927 
Austln&N.  W.lst  gtd  58.1941 
South.  Ry.  1st  con.  g.  5s. .1994  <tl05 
Dev.  &  Gen.  4s,  ser.  A. .1956  a77=s 

St.  L.  dlv.  1st  g.  4s . 1951  <t84 

Mem.  dlv.  4*2S-6s . 1996  107 

E.T..V.&G.  con.lstg.58. 1956  0.108=4 

Reorg.  lien  g.  5s . 1938  105*8 

Dlv.  1st  5s . 1930 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6a  ..1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s _ 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  lstcon.  g.  6s... 1914 

S.C.  &  Ga.  lstg,  5s . 1919 

Mob.  &  Ohio  col.  g.  4s.. .1938 
Mob.  *  Bir.pr.lien  g.5s  .1945 
Mob.  &  Bir.  mtge  g.-4s  .1945 

Ala.  Cent.  1st  ts . 1918 

Ala.  &  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  g. 4s. .1948 

Knox.  &  Ohio  1st  6s _ 1925 

Ter.  AssnofSt.L.  1  stcon.g.5s.  ’44 

1st  gold  4*28 . 1939 

Gen.  ref.  skg  fd  g.  4s _ 1953 

St.L.Mer.  Bridge  gtd5s..  1930 

Tex.  &Pac.  1st  g.  5s . 2000  0104 

2d  g.  inc.  5s . 2000  51 

Tol.,  P.  &  W.  1st  gtd  4s.  ..1917  90 

Tol.  &  Ohio  Cent.  1st  5s. ..1935  al05Hi 

Gen.  g.  5s . 1935  103 

Kanawna  &  Mich.  4s _ 1990  91*2 

Kanawha  &  Mich.  2d  58.1927 
Tol.  ,St.L.*W.pr.lien3*2S.1925 

Gold  4s . 1950 

Col.  4s . 1917 

Tor.,Ham.&  Buf.lstg.4s..l940 
Ulster*  Del.  lstcon.  g.  5s.  1928 

1st  ref.  4s . 1952 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  48 . 2007 

Ore.  Short  L.  1st  6s . 1922  all0*8 

Ore.  Short  L.  con.  5s _ 1946  al04=4 

Ore.  Short  L.  gtd  ref.  4s. 1929  <z89*2 

Vandalia  con.  g.  4s,  ser.  A.  1955 

Con.  4s,  ser.  B . 1957 

VeraCruz  *  Pac.  1st 4 Has..  1934 

Va.  &  Swn.  1st  con.  5s _ 1958 

1st  gtd  5a. . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

WaDash  1st  6s . 1939 

2d  5s . 1939 

1st  Hen  term.  g.  4s . 1954 

Ref.  &  ext.  4s . 1964 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  tr.  ctfs 
Omaha  dlv.  1st  g.  3Has  .  .1941 
Detroit  &  Chicago5s....l941 
DesMoinesdlv.  l8tg.4s.1939 
ToL&Chic.  dlv.  1st  g.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term.  1st  4s  Cent.tr.ctfs 
Pitts.  Term.  4s  Col. — 


97 
95*4 
97  Ha 
95*4 
106 
54 
51 
96 
96Ha 
96 
83*4 
<196=8 
96 

o82Ha 

081 

102Ha 
114*4 
a75  *8 
85Ha 
079=8 
100 
111*2 
o74 
99=8 
088 
79 

079*4 

85Ha 

085 

073*8 

77Ha 

105 
103*8 

84*4 
91 7s 
103Ha 

109*4 

93 

104 

103 

089*2 

089=4 

093=4 

91 

91Ha 

091*2 

88=s 

91*2 

107 

102 

106 


106 

110 

102*4 

103*2 

108*4 

104=4 

104 
64*8 

101 

101 

84 

105  Ha 
079 
105*4 

87*4 

73 

lllHa 

111 

104 

94=8 

106 


97*2 
84 
055 
68 
089 
103 
85Ha  June 
o96  Ha  Apr 


Oct 

Mar 

Mar 

Deo 

Jau 

Jan 

Sept 

Feb 

Jan 

Mar 

Sept 

Feb 

Feb 

Feb 

Apr 

Mar 

Apr 

Apr 

Mar 

Jan 

Apr 

Dec 

Apr 

Jan 

Mar 

Apr 

Mar 

Apr 

Mar 

Apr 

Feb 

Apr 

Apr 

Mar 

Feb 

Mar 

Mar 

Mar 

Jan 

Sept 

Mar 

Mar 

Dec 

Apr 

Apr 

Mar 

Feb 

Feb 

Apr 

Feb 

Sept 

Jan 

Mar 

Jan 

Apr 

Apr 

Mar 

Mar 

Apr 

July 

Feb 

Mar 

Mar 

Jan 

Jau 

Jan 

Mar 

Mar 

Feb 

Feb 

Mar 

Nov 

Mar 

Sept 

Jan 

Sept 

Mar 

Aug 

Feb 

Oct 

Sept 

Apr 

Nov 

Feb 

Mar 

Nov 

Feb 

Mar 

Dec 

Apr 

Dec 

Apr 

Mar 


Baldwin  Locomotive  5s. ..1940  103 

Beth.  Steel  1st  ext.  5s . 1926  096  *4 

1st  &  ref.  mtge.  5s . 1942  a83>4 

Br.  Rapid  Tran.  g.  5s . 1945  <no2=a 

Ref.  conv.  4s . 2002  a90=s 

Kings  Co.  Elev.  1st  g.  4s _  83*2 

Kgs  Co.  El.  1st  g.  4s stpd  gtd..  84 
Bklyn  C.  1st  con.  5s. .1916-41  102*4 

Bklyn.  Q.Co.&Sub.con.gtd.Ss  98 
Bklyn  Un.  El.lstg.4-58..  I960  <1100=8 
Bklyn  Union  Elev.stpd.1950  al00=4 
Nassau  Elec. gtd g.  4s.. .  1951  «76=4 

Bklyn  U.  G.  1st  con.  g.  5s..  1945 
Buffalo  Gas  Co.  1st  g.  5s...  1947 
Bush  Term.  1st  mtge  4s. ..1952 

Con.  5s . 1955 

Cal. Gas*  El.unf.*ref.5s..l937 

Cent.  Leather  Co.  g.  5s _ 1925 

Chino  Copper  lstconv.6s.,1921 
Col.  Fuel  &  I.g.  s.  f.  g.  5a..  1943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4a . 2397 

Conn.  Ry  &L.l8tref.g.4*2satpd 
Consolidated  Tobacco  g.4s.l951 
Cont'neutal  Coal  s.  f.  5s. ..1952 

Com  Prod.  ref.  a.  f.  5a . 1931 

Sink,  fund  5s . 1934 

Cuban-Am.8ugarcol.tr.  6s  1918 
Cumberland  Tel.  &Tel.  5s.l918 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  lstm.col.tr.58. 1933 
Det.  Unitedlstcon.g.4*28.1932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pont  de  Nem.  Powder  4  Has 
Qas*Elec.  of  Bergen  Co.  con.  5s 
General  Baking  1st  6s....  1936 

General  Elec.  3Has . 1942  _..  „ 

Deb.5s  tern. rets. .full  pd.1952  al04=4 
General  Motor  s.  f.  6s . 1916  a;)8=4 

Grand  Rap.  Ry  lstg.  5s  ..1916  100 
Havana  Elec.  Ry  con.  g.  5s.  1952  98 

Hud.  Co.  Gas  1st  g.  5s . 1949  al()l34 

Ill.  Steel  deb.  4Has . 1940  088=4 

Deb.  5s . 1913  100 

Indiana  Steel  1st  5s . 1952  alOOHa 

Insp.  Cop.  6s  sub.  rects  3d  pd._  al03 

Interborough-Met.  4  Has _ 1956  <179 

Interb.RpdTran.gold5s_.1952  <1104 
Int.  Mercantile  Mar.  4  Has.  1922  <164 

Int.  Navigation  5s . 1929  78Ha 

Int.  Paper  lstcon.  g. 6s. ..1918  <1103*8 

Conv.  5s . 1935  87 

Int.  Steam  Pump  a.  f.  5s.. 1929  aid 
Kan.&H.C.&C.lst  8.  f.  5s..  1951  98 

Kings  Co.  E.L.  &P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

EdisonElec.of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  5s.  1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919  <H0134 

1st  ref.  &  ext.  5s . 1934  alOOHa 

Liggett&Myers  7s  temp,  bonds  al20=4 
Llggett&Myers  5s  temp,  bonds  a 98=4 

Man.  Ry  con.  mtge  4s . 1990  a92 

Con.  4s  tax  exempt .  ad2\ 

Met.  SL  ref.  4s  tr.  ctfs _ 2002  62*2 

Lex.  Ave.  &  Pav.  Ferry  5s  ..  101 

Col.  &  9th  Ave.  5s . 1993 

B  way<fe7  thAv.l  stcon.  g.5  s.  ’43 
Met.  W.  S.  Kiev.,  Chic.  4s.  1938 


<1105 

65 

89 

96 

a947p 

o947s 

150 

a99 

a80 

82*2 

99*4 

97 

a97Ha 
96*4 
<190*4 
94 34 
o98Ha 
100 
101  *8 
072 
064=4 
o87 
100 
095 
077=4 


114 

122Ha 

104=4 

088*8 

096=4 

o95*s 

075 


101*2 

102 

80=4 


Metro.  t’el.&Tel.  ist  s.f.  5s  1918  ol00=4 


98Ha 

094 

092=4 


94 


Feb 

Apr 

Apr 

Apr 

Apr 

Apr 

Feb 


93 

Mar 

94 

Oct 

094 

Apr 

107 

Mur 

098*2 

Apr 

0104 

Apr 

095*2 

Apr 

80 

Mar 

06OH2 

Apr 

056*2 

Apr 

52*2 

Mar 

69 

Dec 

107 

Feb 

80 

Aug 

80 

Feb 

24 

Mar 

023*2 

Apr 

022*2 

Mar 

1 

Mar 

2 

Mar 

100 

Oct 

o82 

Apr 

106=4 

Feb 

86 

Oct 

99 

Feb 

o80 

Mar 

101*2 

Feb 

89=e 

Feb 

090*2 

Apr 

89=4 

Mar 

97  Ha 
99Ha 
89=4 
94Ha 
102 
89Ha 
99Ha 
091 
88Ha 
097*2 
85=4 


0106=8 

100 

all 

059 

92 

096=8 

102*8 

095 

92 

94Ha 

099=4 

115*4 

0100=8 


o87=s 

101 

95 

83*4 

092 

98*8 


Pitts.  Term.  2d  g.  4s _ 1954 

Pitts. Term.  2d  g.  4s  tr.  ctfs.. 

Wash.  Term.  1st  gtd  g.  4s. 1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  &  Pa.  1st  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel.  <fe  L.  E.  Ry  ext.  5  8 . .  1 9  30 
W.  &  L.  R.  R.  lstcon.  g.4s,1949 
Wheeling  div.  1st  g.  5s..  1928 

Win.-Salem,  S.  B.,  4s . 1960 

Wls.  Cent.  1st  gen.  g.  4s...  1949 
Superior  &  Dul dlv.4s.. 1936 

MISCELLANEOUS 
Adams  Ex.  ool.  tr.  g.  4s...  1948  o80  Apr 

AlH8-Chalmers5str.  co.  ctfs _  56Ha  Mar 

58  tr.  co.  ctfs  stpd .  o53Ha  Apr 

Am.  Ag.  Chem.  conv.  5s. ..1928  o99=a  Apr 

Am.Cot.OHdeb.ext.4HaS.1915  096=8  Mat- 

Deb  5s . 1931  93=4  Mar 

Am.  Hide  &  Lea.  s.  f.g.  68.1919  ol00*4  Apr 

Am.  Ice  Sec.  deb.  6s . 1925  o76  Apr 

Am.  Smelting 6a . 1926  ol03Ha  Mar 

Am.  Spirits  Mfg lstg.  6s. .1915  99Ha  Jau 
Am.  Tel.  &  Tel.  conv.  4s..  1936  ol03  Apr 

Conv.  4HiS  fuU  paid .  ol03=4  Apr 

Conv.  4Ha8  50  per  cent .  a  103  Mar 

Col.  tr.  4s . 1929  a88=s  Apr 

Am.  Thread  1st  col.  tr.  4s..  191 9  92  Ha  Mar 

Am. Tobacco  6s . 1944  «120*4  Apr 

4s . 1951  096=4  Mar 

Ain.Wntlng  Paper  1st  in. &  f.  5s  088  Apr 
Armour  &  Co.  4Has . 1939  <190*4  Mar 


Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  6s  ...1924 
Milwaukee  Gas  Light  4s..  1927 
Milwaukee  Electric  4Ha-.. 1931 
Minn.StreetRy.con.  g.  5s..  191 9 

Morris  <fc  Co.  a.  f.  4Has . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  &  Stamping  5s 
National  Starch  deb.  5s. ..1930 

NatlonalTube  lat  5s . 1952 

New  Orleans  Ry  <fc  Light  4  Has. 

N.  Y.  Air  Brake  conv.  6s. 1928  alOl 
N.  Y.  Dock50-yrlstg.4s..l951  83 
N.Y.G.E.L.,H.&P.col.tr.5s.’48  0102 
P.  money  col.  tr.  g.  4s  ...1949  085 

Edison  Eleot.  1 11.  con.  5  s . .  1 9  95 
N.  Y. ,  Queens  Co.  Elec.<fc  P  wr.5  s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

N.  Y.  State  Railways4Has.l962 
N.Y\  Telephone  s.  f.  4 Has. .1939 
Niagara  Falls  Pwr  1st  58.1932 

Ont.  Power  1st  s.  f.  5s _ 1913 

OntTransmlssion  lstg.5s.1945 
Pac.Pow.  &  L.  1st  ref.  5s. .1930 
Pacific  Tel.  &  T.  col.  5s.  1937 
Peo.  Gas  &  Coke  con.  g.  6s. 1943 

Ref.  g.  5s . 1947  „ 

Chic.  G.  L.  &  C.  gtd  5s.. 1937  ol0’2Ha 
ConsumersGaslstg.5s...’36  103*4 
Mut.  F.  Gas  1st  gtd  5s.. .1947  101*4 
Philadelphia  Co.  conv.  deb.  5s  .  97Ha 
P.  Lorillard  7s  temporary  bonds  al21 
P.Lorillard  5  s  temporary  bonds  <198*4 
Pocah.  Con.  Collieries  s.  f.  6s  . . 

Portland  Ry,lst«feref.5s..l930 
Portland  Ry,L.<feP.  1st  conv.Ss 
Providence  Sect.  Co.  deb.  4s  .. 

PubUc  Service  Corp.  5s...  1959 

Ry  Steel  Spring  1st  5s _ 1921 

Ray  Consold. copper  6s  ...1921  <2.113 
Rep.  Iron  &  Steel  s.  f.  5s. .1940  <290*2 

1st  &  col.  tr.  5s . 1934  10278 

St.L.,Rock.Mt.&  Pac.  5s. .1955  a76 

St.  Paul  CityCablecon.5s.. 1937  103Ha 

Southern  BeU  Tel.  <&  Tel.  1st  5s  <2100 
Stand.  Gas  &  Elec.  s.  f.  68.1926  <299=4 

Standard  Mining  1st  5s..  1930  - 

Tenn.  Coal,  Iron  &  R. ,  Blr. 

dlv.,  1st  g.  6s . 1917 

Gen.  5s . 1961 

Tenn.  div.  1st  6s . 1917 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s... 1914-60 

Adj.  inc.  5s . 1960 

let  g.5s . 1937 

Tri-City  Ry  &  L.  1st  col  tr. 

s.  f.  5s. . . 1923 

Underg.Elec.  London  4Has.  1933 

Inc.  6s . 1948 

Union  Bag<fe  P.  1st  skg  5s.  1930 
Union  Elec.  &  Pdwer  1st  ref.  5s 

1st  gold  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts.  Issue. . 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St  Louis  Transit  gtd  6s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6s. .1913  <2100 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  86*4 

U.  S.  Red.  &  Ref.  lstg.  68.1931  25 

U.  S.  Rubber  col.  tr.  6s _ 1918  al02Ha 

U.S.Stl.  Corp.  10-60 yr  8.  f.  g.  5s  alOl 

S.  f.  g.  5a  reg . 1963  <2100=4 

Va.  Car.  Chem.  1st  5s .  1923  a95=b 

Va.  Iron, Coal*  Coke 5s..  1949  94*2 

Va.  Ry  &  Pwrlst&ref.g.5s.’34 

Victor  Fuel  1st  s.  f.  5s _ 1953 

Wash.WaterPower  1st  5s. 1939 
WestchesterLigh  t.gold  5s .  1 95  0 
Western  Electric  1st  5s...  1922  aid 

Western  Union  g.  4  HiS _ 1950  <291*4 

Col.  tr.  cur.  5s . 1938 

Northwest  Tel.g.fd  4  *28.1934 
Westinghouse  Elec.  <fc  Mfg 

conv.  skg,  fd  5s . 1931  a92Ht  Apr 


88=s 

<2101 

100*8 

102 

<298=4 

<280=8 

<27278 

<2106 

<297 
<293*2 
89*2 
90 
97 
102 
<273  *4 
73*2 
83 

<26 2  *2 


Last  sale. 
Sept 
Apr 
Apr 
Apr 
Apr 
Dec 
Mar 
Mar 
Jan 
Apr 
Apr 
Mar 
Apr 
Out 
Feb 
Jan 
Mar 
Apr 
Mar 
Apr 
Mar 
Dec 
Feb 
Mar 
Mar 
Feb 
Apr 
Feb 
Apr 
Mar 
Mar 
Apr 
Mar 
Apr 
Feb 
Apr 
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Apr 
Apr 
Sept 
Feb 
Apr 
Apr 
Mar 
Apr 
Apr 
Apr 
Apr 
Apr 
Feb 
Mar 
Mar 
Mar 
Jan 
Feb 
Dec 
Feb 
Apr 
Apt 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Feb 
Deo 
Mar 
Feb 
Mar 
Mar 
Mar 
Feb 
Oct 
Nov 
Feb 
Dec 
Apr 
Feb 
Apr 
Feb 
Mar 
Mar 
Apr 
Apr 
Apr 
Mar 
Apr 
Apr 
Mar 
Apr 
Mar 
Apr 
Dec 
Mar 
Apr 
Mar 
Mar 
Apr 
Oct 
Aug 
Feb 
Apr 
Apr 
Mar 
Jan 
Mar 
Feb 
Apr 
Mar 
Apr 
Apr 
Mar 
Mar 
Feb 
Apr 
Apr 
Mar 


95 

79=4 

102 

104*2 


99  *a 
93 


Apr 

Mar 

Feb 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 

Feb 

Dec 

Jan 

Mar 

Mar 

Nov 

Apr 

Mar 

Mar 

Jan 

Apr 

Apr 

Apr 

Apr 

Mar 

Jan 

Feb 

Dec 

Mar 

Apr 

Apr 

Apr 

Jan 
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RECENT  LEGAL  DECISIONS. 

[Prepared  fur  Bhadstreet’s.] 
Homestead — Will — Claims  of  Creditors. 

The  Supreme  Court  of  Minnesota  held,  in  the 
case  of  Larson  vs.  Curran,  that  where  a  dece¬ 
dent  leaving  no  surviving  wife,  child,  or  issue  of 
deceased  child,  disposed  of  his  homestead  by 
his  last  will,  the  devisee  took  it  free  from 
claims  of  creditors  of  the  decedent  unless  the- 
testator  clearly  indicated  an  intention  that  the 
homestead  should  be  liable  for  the  payment  of 
his  debts,  and  that  a  general  direction  by  the 
testator  in  the  will  to  pay  all  his  just  debts  out 
of  his  estate  was  not  sufficient  to  indicate  such 
intention. 


Note — Contract — Detachment — Alteration. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Robertson  vs.  Commercial  Security 
Company,  that  where  the  purchaser  of  an  auto¬ 
mobile  signed  a  printed  contract  the  last  sec¬ 
tion  of  which  was  a  negotiable  promissory  note, 
with  a  perforated  line  immediately  above  the 
note,  and  the  contract  contained  a  printed  state¬ 
ment  to  the  effect  that  the  note  was  to  be  de¬ 
tached  by  the  payee,  the  detaching  of  the  note 
by  the  payee  was  authorized  by  the  maker 
who  signed  the  note,  and  did  not  constitute  a 
material  alteration  of  the  latter. 


Life  Insurance — Delay  in  Passing  on 
Application. 

The  Supreme  Court  of  Ohio  held,  in  the  case 
of  Duffie  vs.  Bankers’  Life  Association  of  Des 
Moines,  that  an  insurance  company,  acting 
under  a  franchise  from  the  state,  which  had 
solicited  and  obtained  an  application  for  insur¬ 
ance  and  received  payment  of  the  fees  or  pre¬ 
miums  exacted  was  bound  either  to  furnish  the 
insurance  or  to  decline  to  do  so  within  a  reason¬ 
able  time,  and  that  where  it  failed  to  do  either  it 
was  liable  for  the  damages  resulting  therefrom. 


Life  Insurance — Lapse — Non-Payment  of 
Premium. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Dibrell  vs.  Citizens  National  Life  Insur¬ 
ance  Company,  that  the  fact  that  an  insurance 
company  treated  as  a  subsisting  obligation  a 
note  given  for  a  previous  premium  did  not  pre¬ 
vent  the  policy  from  lapsing  upon  the  non-pay¬ 
ment  of  a  subsequent  premium,  where  the 
policy  so  provided,  and  that  the  insurance  com¬ 
pany  might  collect  an  earned  premium  without 
waiving  the  forfeiture  of  the  policy  on  account 
of  the  non-payment  of  a  subsequent  premium. 


Bankruptcy — Receiver’s  Possession — Title — 
Jurisdiction. 

The  United  States  Circuit  Court  of  Appeals 
for  the  Fourth  Circuit  held,  in  the  case  of 
Salsburg  vs.  Blackford,  that  where  a  bank, 
rapt’s  receiver  actually  obtained  possession  of 
goods  at  the  very  inception  of  a  controversy 
concerning  the  title  thereto,  and  they  remained 
in  his  possession  and  that  of  the  trustee  until 
sold  by  order  of  the  -court  and  consent  of  all 
parties  since  which  time  the  trustee  held  the 
proceeds,  the  bankruptcy  court  had  jurisdic¬ 
tion  to  determine  the  title  to  the  goods  in 
summary  proceedings. 

Municipality — Drainage — Sewers — Nuisance. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  City  of  Henderson  vs.  Herron,  that  the 
right  of  a  municipality  to  use  a  creek  as  an  out¬ 
let  for  its  surface  drainage  does  not  authorize 
the  use  of  the  creek  as  a  receptacle  for  the  con¬ 
tents  of  the  sewers  of  the  municipality,  the 
latter  being  a  wholly  different  use  and  one  that 
necessarily  proves  hurtful  to  persons  who  own 
or  reside  on  lands  contiguous  to  the  stream, 
and  that  the  use  by  a  municipality  of  a  stream 
as  a  receptacle  for  the  contents  of  its  sewers 
constitutes  both  a  public  and  a  private  nuisance 
for  which  the  owners  of  adjoining  land  may 
maintain  an  action  against  the  city  for  damages. 


Contract — Construction — Automobiles — 
Agency — Purchase. 

The  case  of  Alden  et  al.  vs.  Patterson  Motor 
Campany,  decided  by  the  Supreme  Court  of 
Minnesota,  arose  out  of  a  contract  for  a  retail 
automobile  sales  agency  and  for  the  future  pur¬ 
chase  of  cars  by  the  agent  whereby  a  deposit  of 
$200  was  provided  for  and  its  receipt  acknowl¬ 
edged.  Under  the  agreement  the  first  $100  was 
to  be  applied  on  the  contract  for  five  cars,  and 
to  be  retained  by  the  seller  until  the  last  car 


was  shipped  under  the  contract,  and  the  other 
$100  wag  to  be  applied  on  the  first  car  ordered, 
and  it  was  agreed  that  the  agent  was  to  “  pur¬ 
chase  five  cars  optional.”  The  court,  in  con¬ 
struing  this  contract,  held  that  it  did  not  give 
the  agent  the  right  to  forfeit  the  deposit  and 
terminate  the  contract,  but  merely  authorized 
him  to  select  at  his  option  the  cars  purchased 
from  a  list  of  cars  and  prices  set  out  in  the  con¬ 
tract,  the  obligation  to  purchase  five  cars  being 
absolute.  The  court  sustained  an  award  of  the 
profits  which  the  plaintiff  would  have  made  if 
the  defendant  had  fulfilled  his  obligation  to  pur¬ 
chase  the  five  cars  as  provided  in  the  contract. 


Constitutional  Law — Unreasonable  Regula¬ 
tion — Underground  Employment. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  People  vs.  Schenck,  that  the  Illinois  act 
of  July  1,  1911,  providing  that  no  person  should 
be  employed  to  operate  emery  wheels  used  as 
buffs  in  any  basement  or  in  any  room  lying 
wholly  or  partly  beneath  the  surface  of  the 
ground,  was  unconstitutional,  on  the  ground 
that  the  classification  was  unreasonable  because 
as  the  purpose  of  the  act  was  to  protect  work¬ 
men  from  occupational  diseases,  it  was  obvious 
that  a  basement  room  might  be  amply  lighted 
and  ventilated  and  might  thus  be  a  more 
healthful  place  to  work  in  than  a  small,  poorly 
ventilated  room  above  the  surface. 


Interstate  Commerce — State  Law — Separate 

Accommodations  for  Colored  Passengers. 

The  Supreme  Court  of  Mississippi  had  before 
it,  in  the  case  of  Alabama  &  Vicksburg  Railroad 
Company  vs.  Morris,  the  question  whether  a 
state  law  requiring  railroads  carrying  passen¬ 
gers  to  provide  equal  but  separate  accommoda¬ 
tions  for  white  and  colored  passengers  applied 
to  railroads  engaged  in  interstate  commerce, 
and  if  so  whether  it  was  constitutional.  The 
court  held  that  the  act  applied  to  interstate 
travelers  on  trains  forming  a  part  of  a  chain  of 
carriers  engaged  in  the  interstate  transporta¬ 
tion  of  passengers  ;  that  it  applied  to  sleeping 
cars,  and  that  it  constituted  a  reasonable  exer¬ 
cise  of  the  police  power  of  the  state. 


Employer’s  Liability  —  Sufficiency  of  Notice 
of  Accident. 

The  Appellate  Division  of  the  New  York 
Supreme  Court  for  the  First  Department  held, 
in  the  case  of  Felcin  vs.  Society  of  the  New 
York  Hospital,  that  a  notice  of  accident  was 
sufficient  under  the  Employers’  Liability  law 
of  the  state  which  designated  the  time  and 
place  of  the  accident  and  pointed  out  a  defect¬ 
ive  laundry  wringing  machine  at  which  the 
plaintiff  was  working,  and  in  which  his  arm 
was  caught,  as  the  cause  of  the  injury,  and. 
specified  the  negligence  of  the  employer  in  fail¬ 
ing  to  furnish  him  with  reasonably  safe  appa¬ 
ratus  and  machinery  with  which  to  work,  and 
reasonably  to  inspect  and  safeguard  the  same. 


False  Representation — Sale  of  Stock. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Van  Slochem  vs.  Villard  et  al.,  reported 
in  the  New  York  Law  Journal ,  that  a  false 
statement  made  by  the  seller  of  stock  as  to  its 
value  in  order  to  obtain  a  higher  price  would 
not  support  an  action  for  fraud.  Other  repre¬ 
sentations  alleged  in  the  complaint  to  have 
been  false,  and  known  to  be  so,  were  that  the 
stock  of  a  corporation  of  which  the  defendants 
were  the  promoters  was  fully  paid  up  and  was 
non-assessable.  The  court  held  that  the  repre¬ 
sentation  that  the  stock  was  non-assessable 
might  present  a  mixed  question  of  law  and  fact 
which  could  only  be  determined  at  the  trial.  If, 
the  court  said,  the  representation  involved 
merely  the  expression  of  an  opinion  as  to  the 
liability  of  the  stock  to  assessment  under  the 
law  of  Delaware,  its  falsity  would  not  support 
the  action,  but  if  it  should  appear  that  the 
stock  was  assessable,  and  became  so  because 
the  defendants  had  not  complied  with  a  plain 
mandate  of  the  statute  requisite  to  give  the 
stock  immunity  from  assessment,  it  would  sup¬ 
port  the  action.  So  the  court  held  that  a  false 
statement  that  the  stock  was  fully  paid,  mean¬ 
ing  that  the  stock  was  paid  in  full,  would  sup¬ 
port  an  action  for  fraud.  The  court  further 
ruled  that  if  the  meaning  of  language  used  in 
making  a  contract  in  another  state  was  different 
in  that  state  from  the  ordinary  meaning  of  such 
language  it  must  be  pleaded  to  be  available 
in  New  York. 


BUSINESS  NOTES. 

Egypt  Returns  Gold. 

“The  falling  off  in  the  Indian  demand  for 
sovereigns,”  the  London  Statist  says,  “which 
is  directly  traceable  to  the  condition  of  interna¬ 
tional  politics,  the  scarcity  and  dearness  of 
money  throughout  Europe  and  the  unwilling¬ 
ness  of  everybody  to  engage  in  new  risks,  is 
illustrated  by  the  receipt  in  London  on  Monday 
(March  17)  of  ^175,000  in  sovereigns  from 
Egypt.  Last  week  we  pointed  out  that,  owing 
to  the  Balkan  war,  and  more  particularly  to  the 
large  number  of  Greeks,  Albanians  and  others 
who  had  been  employed  in  Cairo  and  Alexan¬ 
dria  and  were  recalled  to  the  colors,  trade  in 
Egypt  has  been  greatly  checked — is  almost, 
indeed,  reduced  to  a  standstill ;  that,  there¬ 
fore,  Egypt  is  not  likely  to  retain  much  of  the 
gold  she  imported  to  move  the  cotton  crop,  and 
that,  as  the  Indian  demand  has  been  inter¬ 
rupted,  she  was  likely  to  send  back  at  least  a 
couple  of  millions  to  this  country.  The  return 
of  so  much  this  week  shows  that  the  reflux  has 
already  set  in.” 

Savings  Banks  Turn  from  Bonds. 

The  Boston  News  Bureau  says:  “It  would 
seem  on  the  surface  that  the  nearly  two  hun¬ 
dred  savings  banks  of  Massachusetts,  gather¬ 
ing  from  $30,000,000  to  $40,000,000  in  new  de¬ 
posits  yearly,  would  collectively  absorb  large 
amounts  of  investment  bonds.  Yet  last  year 
only  one-eighth  of  available  new  funds  was  in¬ 
vested  in  bonds  and  stocks  ;  the  balance,  or 
$36,750,000  out  of  $42,000,000,  went  into  loans 
on  real  estate  and  personal  security.  While 
over  a  third  of  the  savings  banks’  investments 
constitute  bonds  and  stocks,  the  proportion  is 
gradually  lessening.  The  reason  is  not  far  to 
seek.  Last  year  their  real  estate  loans  returned 
an  average  yield  of  4.83  per  cent.  ;  loans  on 
personal  security,  4.63  per  cent.  ;  the  stocks, 
bonds,  etc.,  only  4.16  per  cent.  Furthermore, 
this  latter  figure  cannot  with  facility  be  in¬ 
creased,  owing  to  the  statutory  restrictions 
covering  savings  bank  investment.  The  com¬ 
posite  statement  for  1912  shows  an  increase  in 
security  holdings  of  1.7  per  cent.  ;  real  estate 
mortgages,  6.8  per  cent.,  and  personal  security 
loans,  6.8  per  cent.” 

New  Capital  Issues. 

During  the  first  quarter  of  1913  railroad  and 
industrial  corporations  in  the  United  States 
announced  new  securities  representing  a  grand 
total  of  $611,570,300,  as  compared  with  $750,- 
892,400  last  year,  a  decrease  of  $139,322,100.  Of 
the  aggregate  the  railroads  were  responsible 
for  $268,372,900,  a  decrease  of  $128,088,600, 
while  the  industrial  and  miscellaneous  corpora¬ 
tions  contributed  $343,197,400,  a  decrease  of 
$11,233,500.  It  cannot  be  too  strongly  empha¬ 
sized  that  our  record  of  security  issues  includes 
sums  raised  to  pay  off  maturing  obligations  and 
to  refund  different  issues,  so  that  allowance 
should  be  made  for  this  in  seeking  to  arrive  at 
a  net  total.  The  following  table,  compiled  by 
the  Journal  oj  Commerce  and  Commercial 
Bulletin ,  classifies  the  three  months’  financing 
(actual  issues)  and  gives  comparisons  with  a 
year  ago  : 

Railroads  1913  1912  Changes 

Bonds . $125,478,000  $233,382,000  —$107,904,000 

Notes .  50,271,700  90,619,500  —  40,347,800 

Stocks .  80,023,200  66,400,000  +  20,163.200 

Total....  268,372,900  398,461,500  —  128,088,600 

Industrials 

Bonds . $122,244,000  $125,369,000  —  $3,125,000 

Notes .  39,480,000  48,971,000  —  9,491,000 

stocks .  181,473,400  180,090,900  +  1,382,500 

Total....  343,197,400  354,430,900  —  11,233,500 

G’d.  total  611,570,300  750,892,400  —  139,322,100 

State  and  municipal  bonds  are  not  included. 


Supply  of  Iron  Ore. 

James  Gayley,  in  giving  testimony  apropos 
to  the  government  suit  for  the  dissolution  of 
the  United  States  Steel  Corporation,  said  that 
if  a  new  steel  plant  were  started  it  would  have 
numerous  sources  from  which  to  draw  its 
supplies  of  ore.  If  it  were  on  the  Atlantic  sea¬ 
board,  it  would  have  deposits  in  northern  New 
York  to  draw  from,  for  one  source.  There  are 
large  deposits  in  the  Adirondacks  that  have 
only  been  scratched.  There  are  others  in 
Nova  Scotia,  with  cheap  water  transportation. 
There  is  more  ore  in  Cuba  than  in  the  entire 
Minnesota  district.  Deposits  in  Brazil  are 
enormous.  Estimates  by  engineers  are  so  large 
as  to  be  astounding,  running  to  1,000,000,000 
tons,  if  not  more.  The  Bethlehem  Steel  Com¬ 


pany  is  already  getting  ore  from  Sweden.  If 
the  new  company  located  on  the  Great  Lakes, 
it  could  get  plenty  of  ore  from  the  western 
Mesabi,  from  the  Baraboo  district  in  Wisconsin, 
and  from  the  Witherbee-Sherman  mines  in 
northern  New  York.  The  quality  of  the  New 
York  ore  is  the  finest  in  the  world  and  the  quan¬ 
tity  is  enormous.  This  deposit  is  just  begin¬ 
ning  to  be  worked.  In  Utah  there  are  deposits 
of  from  300,000,000  to  500,000,000  tons,  with 
coking  coal  easily  accessible.  Limestone,  the 
other  factor  in  making  pig-iron,  is  found  every¬ 
where,  and  Utah  is  so  situated  as  to  be  able  to 
support  a  self-contained  steel  industry.  On 
the  Pacific  there  are  large  deposits  in  Lower 
California,  and  when  the  Panama  canal  is 
opened  cheap  coal  will  be  available.  In  Texas 
there  are  rich  deposits  to  support  a  steel  in¬ 
dustry  there,  with  coal  economically  available 
from  Alabama. 


Transactions  on  New  York  Stock  Exchange. 

Transactions  in  shares  on  the  New  York 
Stock  Exchange  during  the  month  of  March 
amounted  to  7,165,500  shares,  against  6,674,000 
in  February  and  14,548,838  in  March,  1912.  The 
par  value  of  bonds  sold  was  $40,926,000,  as  com¬ 
pared  with  $47,707,000  in  February  and  $68,912,- 
500  in  March  of  last  year.  Dealings  in  bonds 
during  March  aggregate  $40,926,000,  against 
$47,707,000  in  February  and  $68,912,000  in 
March  of  last  year.  This  table  gives  dealings 
in  stocks  and  bonds  for  the  three  past  months 
of  the  calendar  year  : 

Stocks  Bonds 

January .  8.734,000  $64,434,000 

February .  6,674,0i  0  47,707,000 

March .  7,165,500  40,926,000 

Total.. .  22,573,500  143,067,000 


Comparisons  on  stock  dealings  follow  : 


March 

Three  months 

1913 . 

_  7,165,500 

1913 . . 

1912 . 

_  14,548,898 

1912 . 

.  32,548,895 

1911 . 

_  6,920,788 

1911 . 

.  27,475,567 

1910 . 

_  14,991,901 

1910 . 

.  55,103,047 

1909 . 

_  13,649,919 

1909 . 

.  43,266,266 

1908 . 

_  15,894,538 

1908 . 

.  42,427,919 

1907 . 

_  32,250,842 

1907 . 

.  71,748.791 

1906 . 

....  19.329,949 

1906 . . 

19(15 . 

_  29,062,450 

1905 . 

.  75,192,896 

1904 . 

_  11.418,972 

1904 . 

.  32,226,197 

1903 . 

1903 . 

.  41,954,742 

1902 . 

_  11,954,672 

1902 . 

.  39,668,762 

1901 . 

.  27.001,677 

1901 . 

.  79,090,669 

Bond  dealings,  with  comparisons 

back  to  1901, 

follow  : 


March 

Three  months 

1913 . 

....  $40,926,000 

1913 _ 

....  $143,067,000 

1912 . 

....  68,912,500 

1912 . 

....  233,687,500 

1911 . 

....  63,979,000 

1911 . 

....  226,917,000 

1910 . 

....  75,491,800 

1910 . 

....  226,574,300 

1909 . 

....  85,753,000 

1909 . 

....  334,388,500 

1908 . 

...  62,991.320 

1908 . 

....  209,523,520 

1907 . 

....  53.958,500 

1907 . 

....  139,166,000 

1906 . 

...  53,133,900 

1906 . 

....  218,315,000 

1905 . 

...  104,154,200 

1905 _ 

. ...  355,665,250 

1904 . 

...  46,770,500 

1904 _ 

....  162,690,700 

1903 . 

....  51,880.500 

1903 . 

....  184,335,700 

1902 . 

...  66,952,200 

1902 . 

....  245,175,200 

1901 . 

...  132,401,020 

1901 . 

....  330,903,770 

California’s  Banking  Power. 

The  American  National  Bank  of  San  Fran¬ 
cisco  says  it  may  not  be  generally  known  that 
California  stands  fifth  in  point  of  banking 
strength  among  the  states,  being  outranked 
only  by  New  York,  Pennsylvania,  Massachu¬ 
setts  and  Illinois,  in  the  order  named.  This 
holds  good  whether  reference  is  made  to  capital 
and  surplus,  deposits  or  total  resources,  accord¬ 
ing  to  figures  published  in  the  annual  report  of 
the  Comptroller  of  the  Currency  for  1912.  The 
aggregate  of  individual  deposits  in  all  the 
banks  of  California  on  June  14,  1912  (both  state 
and  national  included),  was  $795,604,000.  Some 


comparisons  follow  : 

California .  $795,000,000 

Ohio .  764,000,000 

Indiana  and  Michigan .  760,000.000 

Iowa  and  Minnesota .  730,000,000 

Missouri,  Kansas  and  Nebraska .  790,000,000 


Montana,  Wyoming,  Colorado,  New 
Mexico,  Oklahoma,  Arizona,  Nevada, 

Utah,  Idaho,  Washington  and  Oregon..  701,000,000 
In  savings  bank  deposits  alone,  California  with 
$389,000,000  outranks  Illinois  with  $323,000,000, 
and  is  exceeded  only  by  New  York,  Massachu¬ 
setts  and  Pennsylvania.  With  the  exception  of 
the  New  England  states  and  New  York,  the 
amount  of  savings  deposits  per  capita  is  higher 
in  California  than  in  the  other  states,  while  the 


average  size  of  depositors’  accounts  is  consider¬ 
ably  greater  in  California  than  in  any  eastern 
state  or  any  foreign  country.  Thus  : 


Average 

Deposits 

saving  acct. 

per  capita 

California . 

. $681.16 

$148.84 

New  York . 

.  540.04 

190.89 

Massachusetts . 

.  378.33 

246.42 

Pennsylvania . 

.  408.53 

75.02 

Belgium . 

.  248.52 

27.49 

France . 

.  89.67 

27.38 

Germany . 

.  185.46 

61.98 

Italy . 

.  206.13 

22.98 

Japan . 

. j .  9.75 

3.20 

Switzerland . 

.  159.63 

83.14 

United  Kingdom . 

.  139.58 

24.67 

United  States . 

.  444.72 

46.66 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

March  31 — 

J.  Pierpont  Morgan  dies  at  Rome,  Italy. 
March  31-April  3 — 

Ohio  river  floods  pass  all  records. 

April  1 — 

One  small  German  bank  reported  failed,  but 
quarterly  settlements  reported  satisfactory. 
State  Senator  Stilwell  charged  with  demand¬ 
ing  bribe  money  by  George  H.  Kendall 
Gov.  Sulzer  signs  the  “full  crew”  railroad 
bill. 

New  York  stock  market  strong.  Call  money 
7  per  cent. 

April  2 — 

Senate  Codes  Committee  favorably  reports 
bill  to  oblige  New  York  Stock  Exchange 
members  to  accept  orders  offered  them. 
Money  rates  lower :  Call,  4%,  against  6  on 
April  1  ;  commercial  paper  5%,  against  G 
per  cent. 

Full  crew  bill  becomes  law  in  New  Jersey,  but 
fails  in  Oklahoma. 

April  3 — 

German  army  dirigible  lands  in  French  town. 
April  4 — 

Four  strikers  shot  in  riot  at  Auburn,  N.  Y. 
Militant  suffragettes  reported  to  have  blown 
up  English  train  and  railway  station. 
Report  that  tariff  bill  has  been  agreed  upon 
at  Washington. 

Commercial. 

The  monthly  index  number  of  the  London 
Economist  for  the  end  of  March  is  2717,  the 
same  as  for  the  previous  month.  There  was  an 
advance  of  19  points  in  minerals,  which  moved 
up  to  529,  but  this  was  offset  by  decreases  in 
other  items,  notably  in  cereals  and  meat,  which 
fell  off  points  to  594.  Other  food  products 
declined  6%  points  to  358 ;  textiles  moved  up 
1%  points  to  641,  while  heavy  goods  were  7% 
points  lower. 

The  Department  of  Agriculture  states  that 
only  19  per  cent,  of  the  corn  crop  leaves  the 
farms,  and  that  of  this  percentage  9.1  per  cent, 
is  used  in  flour  and  grist  mills,  4.4  per  cent,  is 
used  for  feeds  in  towns,  1.7  per  cent,  is  ex 
ported  and  1.5  per  cent,  is  employed  in  the 
manufacture  of  glucose  and  starch.  It  is  said 
that  1.3  per  cent,  is  used  in  the  manufacture  of 
distilled  and  malt  liquors,  of  which  eight-tenths 
of  1  per  cent,  is  for  the  distilled.  On  the  farm 
corn  is  consumed  about  as  follows :  31.5  per 
cent,  by  horses  and  mules,  31.3  per  cent,  by 
swine,  11  per  cent,  by  cattle  other  than  milch 
cows,  10  per  cent,  by  milch  cows,  4.2  per  cent, 
by  poultry,  2.G  per  cent,  by  sheep,  1  per  cent,  is 
used  for  seed  and  4  per  cent,  by  human  beings. 
The  actual  farm  consumption  for  the  last  five 
years  has  totaled  85.6  per  cent,  of  the  crop. 

Exports  of  copper  for  the  month  of  March 
were  the  largest  of  any  month  on  record.  The 
total  exceeded  the  previous  record  by  4,272 
tons,  which  was  in  December,  1911,  when 
37,430  tons  made  up  the  total  outflow  for  a 
single  month.  This  month’s  total  exceeds 
February  by  15,935  tons  and  March  last  year 
by  14,625  tons. 

The  foreign  visible  copper  supply  in  Eng¬ 
land,  France  and  afloat  thereto  on  April  1  was 
32,291  tons,  a  decrease  of  1,876  tons  in  the  past 
fortnight.  Stocks  at  Rotterdam  and  Hamburg 
increased  861  tons.  Visible  supplies  of  copper 
at  Hamburg  and  Rotterdam  on  April  1  were 
10,362  tons. 

Foreign  crop  conditions,  as  published  Tues¬ 
day  in  Broomhall’s  Liverpool  Corn  Trade 
News:  United  Kingdom — The  winter-wheat 
crop  is  doing  well.  The  spring  crop  is  in  need 
of  warmer  weather.  France — The  crop  outlook 


is  generally  favorable,  although  some  parts 
show  damage  by  vermin  and  rain.  Prospects 
for  the  spring  crop  are  good.  Supplies  of  native 
wheat  are  light,  with  the  holders  very  firm. 
The  weather  is  too  wet.  Germany — The  con¬ 
dition  of  the  winter  crops  is  favorable.  The 
sowing  of  the  spring  crops  is  progressing  satis¬ 
factorily.  Supplies  of  native  wheat  are  smaller, 
but  there  are  increased  purchases  of  foreign 
wheat.  A  leading  firm  there  confidently  pre¬ 
dicts  continued  good  imports  in  the  future. 
The  weather  is  seasonable.  Russia — The  out¬ 
look  is  mostly  favorable.  Supplies  at  the 
ports  are  light.  The  weather  is  seasonable. 
Roumania— The  outlook  for  wheat  already 
seeded  is  about  normal.  Supplies  are  gen¬ 
erally  moderate.  Hungary— The  outlook  for 
the  crops  has  shown  much  improvement  during 
the  week.  India — The  weather  is  generally 
favorable,  and  harvesting  is  making  satisfac¬ 
tory  progress.  There  are  freer  offerings  for 
forward  shipment.  Australia— Plowing  and 
sowing  of  the  new  crop  are  progressing  favor¬ 
ably.  Italy — The  outlook  for  the  new  crop  is 
favorable.  Supplies  of  native  wheat  are  scarce. 
The  weather  is  seasonable.  Spain— The  recent 
rain  was  beneficial  and  tended  to  improve  crop 
prospects.  North  Africa— The  outlook  for  the 
new  crop  is  excellent.  Asia  Minor— Droughty 
conditions  continue. 

Consul-General  Skinner  reports  from  Ham¬ 
burg  that  the  cultivation  of  lilies  of  the  valley 
is  one  of  the  oldest  branches  of  commercial 
horticulture  in  Germany,  and  since  about  1850 
shipments  of  the  crowns,  or  “pips”  as  they 
are  called,  have  been  made  to  the  United  States 
in  increasing  quantities.  The  total  German 
production  runs  annually  to  50,000,000  or  60,- 
000,000  pips,  of  which  12,000,000  to  15,000,000  go 
to  the  United  States. 

It  is  stated  that  Brazil  has  made  a  thrfee-year 
contract  with  a  cotton  expert  of  the  United 
States  Department  of  Agriculture,  who  will 
leave  shortly  for  the  South  American  country 
to  conduct  experiments  by  which  Brazil  hopes 
to  increase  her  cotton  crop. 

According  to  the  Louisiana  Planter ,  rice  was 
raised  along  the  Mississippi  river  early  in  the 
history  of  Louisiana,  under  the  French  domina¬ 
tion,  and  has  continued  ever  since  as  an  in¬ 
dustry  of  some  conspicuity.  The  present  total 
product  of  the  state,  including  that  of  south¬ 
west  Louisiana,  now  exceeds  the  rice  production 
of  any  other  state  of  the  Union. 

The  Canadian  government  accounts  for  the 
fiscal  year  ending  March  31  show  that  the  trade 
of  Canada  for  the  past  twelve  months  exceeded 
$1,000,000,000.  The  imports  were  $650,000,000 
and  the  exports  $350,000,000.  The  total  gov¬ 
ernment  expenditure  for  the  twelve  months  was 
$150,000,000.  The  trade  shows  an  increase  of 
26  per  cent,  compared  with  the  previous  year, 
and  the  federal  revenues  an  increase  of  30  per 
cent.,  all  records  for  the  Dominion  being  broken. 

Last  year  the  government  of  Brazil  enacted 
legislation  to  induce  capital  at  home  and 
abroad  to  embark  upon  manufacturing  opera¬ 
tions  in  that  country.  Among  those  who  re¬ 
sponded  to  this  appeal,  and  responded  success¬ 
fully,  was  the  Goodyear  Tire  &  Rubber  Co.,” 
says  the  India  Rubber  World.  “This  company 
contemplates  the  immediate  erection  of  large 
rubber  refining  and  washing  plants  at  Para  and 
Manaos  and,  even  more  important,  of  an  ex¬ 
tensive  and  completely  equipped  factory  for  the 
manufacture  of  rubber  goods  in  Rio  de  Janeiro.” 

According  to  the  report  of  the  postmaster  of 
New  York,  the  gross  receipts  for  the  Post  Office 
Department  in  the  Boroughs  of  Manhattan  and 
the  Bronx  for  the  first  quarter  of  the  year  end¬ 
ing  March  31,  1913,  were  $7,648,177,  as  compared 
with  $6,583,823  for  the  same  period  in  1912,  an 
increase  of  $1,064,353,  or  16.18  per  cent.  The 
gross  receipts  for  the  single  month  of  March, 
1913,  the  postmaster  reports,  were  $2,836,565, 
as  compared  with  $2,445,412  in  March,  1912,  an 
increase  of  $391,153,  or  16  per  cent. 

The  world’s  visible  supply  of  coffee  during 
March  decreased  340,118  bags,  leaving  a  total 


of  $23,000,000.  At  the  end  of  the  last  fiscal 
year  the  total  of  deposits,  $838,635,098,  was  the 
largest  in  the  state’s  history,  while  the  increase 
for  the  year,  $36,414,391,  was  the  largest  ever 
Figuring  bank  depositors  on  the  1910  census, 
one  finds  that  65  per  cent,  of  the  population 
are  savings  bank  depositors. 

The  value  on  the  20th  of  each  month  of  387 
stocks  dealt  in  on  the  London  Exchange, 


given  by 
follows  : 


the  London  Bankers'  Magazine 

[Three  figures  omitted. J 
1911 


1908 

November*  ...£3,650,106 
Junet .  3,509,490 

1909 

August* .  3,767,144 

March  t 3,593,016 

1910 

April* .  3,726,464 

December! _  3,635,000 

1911 

January .  3,678,894 

February .  3,690,900 

March .  3,688,752 

April .  3,707,694 

May .  3,707,412 

June .  3,699,402 

July .  3,684,731 

August .  3,611,568 

September _  3,568,797 

October .  3,573,147 

*  High  point. 

Directors  of  the 
Company  have 


November _ £3,613,065 

December .  3,611,462 

1912 

January .  3,603,368 

February .  3,603,860 

March .  3,600,038 

April .  3,619,769 

May .  3,613,769 

June .  3,588,531 

July . 3,554,666 

August .  3,597,330 

September _  3,600,177 

October .  3,535,007 

November .  3,556,698 

December .  3,526,850 

1913 

January .  3,539,166 

February .  3,492,232 

March .  3,464,139 

t  Low  point. 

International  Steam  Pump 
passed  the  quarterly  dividend 


of  1  Yz  per  cent.,  explaining  their  action  as  fol 
lows  :  “  Business  conditions  since  the  beginning 
of  the  calendar  year  have  been  of  a  disappoint¬ 
ing  nature.  Volume  of  new  business  has  de 
creased,  and  prices  obtainable  for  our  machinery 
have  declined.  Demand  for  our  classes  of 
machinery  has  not  been  equal  to  the  present 
equipment  of  manufacturers  throughout  the 
country.  No  new  competition  has  arisen,  but 
existing  competition  is,  if  anything,  sharper 
than  at  any  time  in  the  history  of  the  company. 

England’s  treasury  statement  for  the  financial 
year  ending  March  31  shows  revenue  ,£188,801 
999  ($944,009,995)  and  expenditures  ,£188,621,930 
($943,109,650).  The  revenue  is  ,£1,612,999  over 
the  estimate,  while  the  expenditures  are  ^£315,- 
070  below  the  estimate. 

Internal  revenue  receipts  from  the  various 
sources  for  the  eight  months  ending  with  Feb 
ruary,  compared  with  the  corresponding  period 
of  1911-12,  were  as  follows  : 

July  1,1911,  July  1, 1912, 

Feb.  29,  1912  Feb.  28, 1913  Increase 
...  $107,356,178  $113,029,535  $5,673,356 


Spirits. ... 

Tobacco . 

Ferm’d  liquors. 
Oleomargarine . 
Adult’d  butter. 
Process  butter. 
Miscellaneous  . 
Ag'te  receipts. 


46,408,875 

41,021,273 

699,759 

35,391 

86,963 

4,017,148 

199,625,590 


51,228,865 

42,677,401 

760,100 

40,052 

65,395 

4,695,838 


4,819,990 

1,656,128 

60,340 

4,661 

*21,567 

678,690 


212,497,189  12,871,599 
*  Decrease. 

February  were  $23,413,419,  as 
for  February,  1912,  an  in- 


of  11,664,077  bags  on  April  1,  against  12,004,195 
on  March  1  and  12,240,215  on  April  1  a  year 
ago.  Last  year  during  March  the  visible  supply 
fell  off  349,032  bags. 

Financial. 

According  to  the  Springfield  Republican, 
Massachusetts  savings  bank  statistics  show 
that  in  the  past  decade  deposits  increased 
nearly  110  per  cent.,  an  average  yearly  increase 


Receipts  for 
against  $23,306,175 
crease  of  $107,243. 

A  Pittsburgh  dispatch  notes  that  a  special 
meeting  of  the  stockholders  of  the  Youngstown 
Sheet  &  Tube  Co.  is  to  be  held  May  1  to 
vote  on  an  increase  in  the  common  stock  of 
that  company  from  $10,000,000  to  $20,000,000, 
and  it  is  understood  that  a  stock  dividend  of 
about  50  per  cent,  will  be  declared  out  of  this 
increased  stock,  while  the  remainder  will  be 
held  in  the  treasury. 

During  March,  1913,  twenty-seven  applica¬ 
tions  to  organize  national  banks  were  received. 
Of  the  applications  pending,  twenty-one  were 
approved,  and  none  rejected.  In  the  same 
month  sixteen  banks,  with  total  capital  of 
$920,000,  were  authorized  to  begin  business, 
of  which  number  eight,  with  capital  of  $210,000, 
had  individual  capital  of  less  than  $50,000  ;  and 
eight,  with  capital  of  $710,000,  individual  capital 
of  $50,000  or  more.  On  March  31,  1913,  the 
total  number  of  national  banks  organized  was 
10,353,  of  which  2,898  had  discontinued  business, 
leaving  in  existence  7,455  banks,  with  authorized 
capital  of  $1,057,771,175  ;  and  circulation  out¬ 
standing,  secured  by  bonds,  $729,400,001.  The 
total  amount  of  national  bank  circulation  out¬ 
standing  was  $752,059,332,  of  which  $22,659,331 
was  covered  by  lawful  money  of  a  like  amount 
deposited  with  the  treasurer  of  the  United 
States  on  account  of  liquidating  and  insolvent 
national  banks  and  associations  which  had 
reduced  their  circulation. 

Papers  filed  in  the  eastern  states  in  March  for 
companies  with  an  authorized  capital  of  $1,000, - 
000  and  over  represented  $166,030,000.  This 
is  a  decrease  of  $25,470,000  as  compared  with 
the  preceding  month,  but  an  increase  of  $6,452, - 
000  over  March  a  year  ago.  Charters  taken  out 


by  other  companies  with  an  individual  capital 
of  $100,000  or  more,  including  other  than  the 
eastern  states,  during  the  past  month  totaled 
$238,720,000.  This  compares  with  $270,292,400 
in  February  last  and  $252,363,000  in  March  a 
year  ago.  Following  are  the  comparative 
figures,  compiled  by  the  Journal  of  Commerce 
and  Commercial  Bulletin,  of  companies  incor¬ 
porated  in  the  eastern  states  during  the  last 
three  years  with  an  authorized  capital  of 
$1,000,000  or  more : 

1912 

$210,520,000 
166,300,000 
159,578,000 


1913 

January _ $332,450,000 

February...  191,500,000 
March .  166,030,000 


1911 

$356,219,000 

172,400,000 

139.910,000 


Total  . 


689,980,000  536,398,000  668,529,000 

Resources  of  191  New  York  state  banks,  as  of 
March  7,  aggregated  $608,287,575,  a  decrease  of 
$9,775,692  as  compared  with  the  last  call  on 
December  26,  1912.  The  total  deposits  were 
$518,440,957,  a  decrease  of  $5,643,741  since  the 
previous  call. 

Railroads. 

Returns  of  the  railways  show  that  operating 
income  for  each  mile  of  line  averaged  $7.66  for 
each  day  in  January,’  1913,  against  $5.09  in 
January,  1912.  The  corresponding  average  per 
mile  per  day  for  the  last  fiscal  year  was  $9.19, 
for  the  previous  fiscal  year  $9.52,  for  the  seven 
months  of  the  current  fiscal  year  $11.45.  Com¬ 
parison  with  these  longer  periods  averages  the 
effect  of  fluctuations  of  the  weather,  and  shows 
that  last  January,  as  usual,  was  relatively  a 
poor  month  for  railway  traffic.  The  fact  that 
this  operating  income  per  mile  of  line  per  day 
averaged  $12.13  in  November,  $10.16  in  Decem¬ 
ber  and  $7.66  in  January  shows  that,  as  usual, 
this  was  a  month  during  which  traffic  dimin¬ 
ished.  Operating  income  is  the  amount,  after 
the  payment  of  operating  expenses  and  taxes, 
available  to  the  railways  for  rentals,  interest 
on  bonds,  appropriations  for  betterments,  im¬ 
provements  and  new  construction,  and  for 
dividends.  In  the  aggregate  it  averaged  per 
mile  of  line  for  the  month  $375  for  the  railways 
of  the  east,  $224  for  the  railways  of  the  south 
and  $177  for  the  railways  of  the  west. 

Miscellaneous. 

The  total  immigration  into  Canada  during 
the  calendar  year  1912  was  395,804,  an  increase 
of  13  per  cent,  as  compared  with  the  previous 
year.  Of  this  total  140,143  came  from  the 
United  States.  There  were  235,172  adult  males, 
93,245  adult  females  and  67,387  children.  Their 
destinations  were  as  follows: 

Via  ocean 

Destination  ports 

Maritime  provinces .  16,872 


Ontario .  96,142 

Quebec .  47,072 

Manitoba .  34,239 

British  Columbia .  28,129 

Saskatchewan .  20,049 

Alberta .  19,151 

Yukon  Territory .  58 

Of  the  immigrants  from  the 


From 
U.  S. 
7,701 
22,946 
16,052 
9,446 
28,688 
25,817 
29,435 
7 


immigrants  from  the  United  States, 
19,720  came  from  Minnesota,  17,887  from  Wash¬ 
ington,  12,164  from  Massachusetts,  10,547  from 
Michigan,  10,072  from  New  York  and  9,671  from 
North  Dakota.  In  the  calendar  year  1907  the 
total  immigration  into  Canada  amounted  to 
277,376,  in  1908  to  148,700,  in  1909  to  184,281,  in 
1910  to  303,091  and  in  1911  to  350,374.  The 
number  of  departures  from  Canada  are  not 
reported  by  the  immigration  authorities. 

In  the  following  we  give  figures  showing 
arrivals  of  immigrant  aliens  during  each  month 
of  the  years  named  : 


1913 

1912 

1911 

1910 

January . 

46,441 

38,453 

36,361 

60,242 

February  . . . 

59,156 

45,380 

42,826 

57,980 

March . 

91,185 

81,687 

136,745 

April . 

.... 

99,839 

98,036 

135,052 

May . 

113,635 

95,361 

133.544 

June . 

.... 

92,425 

71,019 

105,025 

July . 

.... 

78,101 

61.737 

73,153 

August . 

_ 

82,377 

50,110 

78.574 

September . . 

.... 

105,611 

62,599 

83,931 

October . 

.... 

108,300 

69,418 

83,805 

November .. 

.... 

94,739 

01,765 

74,353 

December  .. 

.... 

76,315 

61,626 

59,481 

Total 

105,597 

1,026,360 

782,545 

1,071,885 

This  table  sets  forth  the  number  of  non-immi¬ 
grant  alien  arrivals : 


1913 

1912 

1911 

1910 

January . 

8,794 

8,367 

7,243 

7,230 

February  ... 

12,199 

9,621 

8,670 

8,092 

March . 

.... 

19,763 

16,230 

15,275 

April . 

.... 

27,102 

18,841 

18,863 

May . 

.... 

19,022 

14,714 

15,278 

June . 

.... 

15,810 

10,933 

10,768 

July . 

12,417 

9,989 

9,038 

August . 

15,424 

13,242 

12.886 

September . . 

22,855 

16,194 

16,526 

October . 

20,288 

17,470 

10,529 

November.. 

13,348 

12,382 

11,791 

December  .. 

.... 

11,293 

10,061 

9,313 

Total . 

20,993 

195,270 

154,969 

151,588 

During  February  30,119  persons  departed,  thus 
making  the  net  gain  on  the  movement  41,236. 
During  the  eight  months  ending  with  February 
767,658  immigrants  were  ad  mitted,  while  414,996 
aliens  departed. 
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TRADE  REPORTS. 

{Continued  from  page  2//.) 

CANADIAN  CITIES. 

Toronto — The  money  stringency  is  beginning 
to  be  felt  in  wholesale  business  circles.  Collec¬ 
tions  from  the  northwest  are  not  satisfactory. 
A  curtailment  in  credits  to  some  extent  has 
resulted.  All  parties  are  exercising  caution,  and 
the  tendency  is  to  mark  time  for  a  short  period. 
Groceries  are  fairly  active,  and  it  looks  as  if 
canned  goods  will  be  fairly  well  cleaned  up  this 
year.  Trade  in  dry  goods  keeps  up,  but  shoe 
houses  report  less  business,  particularly  from 
the  west.  A  slightly  easier  money  situation  is 
looked  for  in  the  near  future. 

Montreal — Fair  trade  is  reported  in  most 
lines.  A  number  of  sorting  orders  for  spring 
and  summer  goods  have  come  to  hand.  Whole¬ 
sale  clothiers  are  busy,  and  they  find  it  difficult 
to  fill  all  the  orders  coming  in.  Boot  and  shoe 
manufacturers  are  also  very  active.  Sales  of 
rubber  goods  have  decreased.  Groceries  are  in 
better  demand.  American  buyers  are  here  look¬ 
ing  for  Canadian  butter,  and  they  succeeded  in 
buying  a  few  carloads.  Stocks  of  butter  and 
cheese  in  Montreal  are  considerably  in  excess  of 
those  held  at  this  time  last  year.  There  has 
been  more  activity  in  the  hay  trade.  American 
buyers,  who  have  been  inactive  for  some  time 
past,  are  taking  more  interest  in  the  situation, 
and  they  have  purchased  several  carloads. 
High  water,  which  covered  the  wharves,  in¬ 
terfered  considerably  with  the  movement  of 
freight  for  export  during  the  past  week.  There 
has  been  an  inrush  of  immigrants  from  Europe 
at  the  winter  ports,  most  of  whom  are  booked 
for  the  northwest.  Retail  trade  has  improved 
a  little.  Remittances  and  collections  are  still 
unsatisfactory.  The  money  market  shows  some 
improvement,  funds  being  more  plentiful. 

Vancouver — There  is  considerable  activity 
in  canning  trades  in  preparation  for  the  open¬ 
ing  of  the  season.  Prospects  for  as  good  a  pack 
as  last  year  are  bright.  Lumber  trade  with 
the  prairies  has  been  retarded  by  severe 
weather,  but  some  improvement  is  now  looked 
for.  Collections  there  are  still  slow.  Wholesale 
dry-goods  jobbers  report  orders  coming  in  more 
freely,  although  business  is  still  proportionately 
backward.  With  the  opening  of  up-coast  camps, 
trade  in  wholesale  groceries  is  more  active. 
Collections  in  all  lines  are  slow,  and  there  is  no 
apparent  improvement.  City  retail  business 
is  improving.  There  is  considerable  building 
going  on.  Spring  clothing  business  has  not 
been  very  successful,  owing  to  unseasonable 
weather. 

Winnipeg —  Warm,  spring-like  weather  is 
helping  retail  trade  at  the  larger  centers,  but 
at  country  points  business  is  quiet.  The  money 
situation  shows  no  change,  and  collections  are 
unsatisfactory  and  interest  rates  are  high. 
Mortgage  loans  for  building  purposes  are  hard 
to  secure,  and  already  this  is  having  its  effect 
on  the  building  trade  generally.  At  most  points 
throughout  the  west  snow  has  dissappeared, 
and  if  present  weather  continues  some  seeding 
should  be  done  in  about  two  weeks. 


Bank  Clearings. 

[By  Telegraph  to  Bhadstr  bet's.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  April  3  aggregate  $3,375,- 
703,000,  against  $2,756,253,000  last  week  and 
$3,727,442,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $174,368,000,  as  against 
$120,327,000  last  week  and  $172,501,000  in  this 
week  last  year.  Following  are  the  returns  for 

this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 

April  3 

New  York . $1,999,793,000 

Chicago .  287,161,000 

Boston .  185,468,000 


I.  or  D.  March  27 
r>  12.2  $1,646,200,000 


COMPANIES) 

ACTUAL  CONDIT 

ION. 

March  29, 

Changes  from 

1913 

previous  week 

Loans . 

$1,012,213,000 

$$14,618,000 

Specie . 

329,464,000 

7,908.000 

Legal  tenders . 

81,877,000 

— 

961,000 

Deposits . 

1,760,136,000 

+ 

21,548,000 

Circulation . 

46,340,000 

+ 

45,000 

Total  cash  reserve . 

411,341,000 

+ 

6,947,000 

Cash  reserve  required. 

305,578,400 

+ 

4,740,600 

Surplus  reserve . 

15,762,600 

+ 

2,206,400 

Banks  cash  in  vaults.. 

344,954,000 

+ 

8,588,000 

Tr.  cos.  cash  in  vaul  ts . . 

66,387,000 

— 

1,641,000 

Tr.  cos.  cash  in  banks.. 

2,329,000 

+ 

2,456,000 

FINANCIAL. 

Philadelphia  Bank  Statement. 

March  31,  Changes  f  rom 
1913  last  week. 

Capital  stock .  $31,375,000  - 

loans,  (lis.  and  invests .  374,392,000  d.$2, 121,000 

Circulation .  12,222,000  D.  514,000 

Exchanges  for  Clear.  House  13,947,000  D.  2,008,000 

Due  from  banks . 49,099,000  D.  2,165,000 

Bank  deposits .  127,271,000  D.  3,148,000 

Individual  deposits .  277,570,000  D.  2,328,000 

Legal  reserve _  83,895,000  I.  293,000 

Reserve  required _  81,117,000  D.  309,000 

Surplus .  2,778,000  I.  102,000 


Boston  Banks. 

Mar.  29, 1913  Mar.  22,1913  Mar.  30, 1912 


Philadelphia .... 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore... 

St.  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis  .... 

Richmond . 

Memphis . 

Washingt'n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Oliio _ 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane.  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal _ 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton . 

Syracuse . . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 
Augusta,  Ga  — 

Dayton . 

Little  Rock - 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

DavenjXfrt . 

Wilmington,  Del 

Topeka  . . 

Wilkes-Barre  ... 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . . 

Waterloo  ...  — 

Canton,  Ohio - 

Fall  River . 

Spring-field,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . . 

York,  Pa . 

Rockford,  Ill - 

Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho .... 
Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  III 
Ogden,  Utah. ... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Oliio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio . 

Fargo,  N.  D . 

Fremont,  Neb.. . 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 


Circulation . . . 


Due  banks  . . . 
U.  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 


Reser.  excess 
Exc.  res.  agts 


7,990,000 

7,998,000 

7,921,000 

185,034,000 

185,768,000 

194,973,000 

69,939,000 

71,613.000 

78,527,000 

1,254,000 

1,371,000 

2,372,000 

32,608.000 

32,621,000 

36,513,000 

13,814,000 

12,674,000 

21,117,000 

23.667,000 

25,662,000 

23,861,000 

408,000 

405,500 

402,250 

3,279,000 

3,455,000 

3,815,000 

23,873,000 

23,016,000 

25,079,000 

973,143 

70.714 

1,694,000 

6,429,143 

6,220,714 

9,313,000 

Silver 

Prices. 

March  31... 
April  1 . 


London 

V.  Y. 

Mex.  dol. 

...  26  13-16(1. 

58  i4c. 

47c. 

57 -V,. 

47c. 

...  26>sd. 

57  ^c. 

47c. 

...  26  7-16(1. 

5  7  •’sc. 

47c. 

...  2634d. 

58J»c. 

47c. 

...  2611-16(1. 

58c. 

47*20. 

174,491,000 

68,528,000 

62,680,000 

47,923,000 

§46,625,000 

39,237,000 

20,621,000 

21,067,000 

22,918,000 

26,985,000 

23,694,000 

17,165,000 

16,985,000 

11,265,000 

13,499,009 

12,343,000 

10,976,000 

11,452,000 

9,225,000 

12,145,000 

9,953,000 

8,311,000 

4,902,000 

7,695,000 

7,250,000 

8,011,000 

7,376,000 

7,305,000 

5,012,000 

5,399,000 

4,881,000 

6,712,000 

4,059,000 

4,067,000 

5,879,000 

5,110,000 

6.122,000 

2,791,000 

3,971,000 

2,423,000 

3,398,000 

§3,284,000 

3,181,000 

3,886,000 

3,597,000 

3,934,000 

3,199,000 

3,438,000 

3,306,000 

3,230,000 

3,315,000 

3,378,000 

3,083,000 

2,780,000 

2,883,000 

2,328,000 

1,832,000 

2,532,000 

1,491,000 


D  2.9 
D21.1 
I  4.2 


5.0 

9.4 

7.8 


1,942,000 

1,900,000 

1,664,000 

1,448,000 

1,096,000 

1,848,000 

1,761,000 

2,613,000 

1,731,000 

1,656,000 

4,479.000 

1,906,000 

1,525,000 

1,677,000 

1,768,000 

1,549,000 

1,358,000 

1,784,000 

1,418,000 

1,407,000 

§1,100,000 

1,157,000 

992,000 

1,031,000 

754,000 

1,115,000 

1,033,000 

1,536,000 

982,000 

§053,000 

757,000 

680,000 

932,000 

784,000 

688,000 

§542,000 

922,000 

702,000 

689,000 

711,000 

510,000 

608,000 

440,000 

223,000 

370,000 

462,000 

308,000 

241,000 

189,000 

530,000 

8,946,000 

18,558,000 


I  4.9 
D  29.3 
1  7.2 
I  1.1 
D  8.7 
I  21.9 
D  18.8 
I  30.2 
D  26.1 
l  1.5 
D  3.3 
I  9.4 
D  16.3 
D  12.0 
I  6.6 
I  12.1 

n  13.3 
D  32.7 
D  8.1 
I  .7 

I  8.0 
I  24.7 
D  3.2 
D  40.5 
D  23.9 
D  21.2 
I  19.7 
D  27.6 
D  5.4 
I)  10.3 
D  9.6 
I  19.4 
I  6.9 
D  3.7 
I  9.0 
D  3.6 

d"  4.2 
I  13.4 
I  21.9 
I  14.7 
I  3.6 
I  10.5 
D  .5 
I  18.1 

I)  4.3 
t  14.6 

D  31.2 

I  10.8 

D  12.7 
D  9.3 
D  13.7 
D  3.3 
D  56.8 

I  "'ig 

D  5.0 
D  26.4 
D  41.1 
D  36.2 
I  13.2 
D  3.4 
D  6.1 
I  4.9 
I  14.0 
1132.7 


6.3 
4.0 

.3 
3.8 

7.3 
2.0 
1.7 

D  12.5 
D  4.3 


D  8.8 
I  4.3 
D  5.9 
D  38.9 
I  35.6 
D  2.3 
D  23.0 
I  16.9 

I  3.4 
D  10.5 
1  21.1 
I  12.0 
D  19.6 

I  "37. 2 
L>  1.8 
I  4.7 
I  15.6 
D  .8 
D  3.0 
D  1.5 
D  49.6 
D  13.5 
D  1.0 
I  35.6 
D  23.2 
I)  40.7 
D  10.7 

I  18.3 


Total,  U.S....  3,375,763,000  D  9.4 
Tot.outsideN.Y.  1,375,970,000  D  5.0 
DOMINION  OF  CANADA. 


Montreal . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C . . . 

Quebec . 

Hamilton  . 

Saskatoon . 

Regina . 

Halifax  . 

St.  John.N.  B... 

London,  Ont _ 

Moose  Jaw . 


$56,128,600 

46,175,000 

25,238,000 

11,750,000 

5,252,000 

4,175,000 

4,215,000 

3,819,000 

3,101,000 

3,663,000 

1,843,000 

2,459,000 

1,849,000 

1,384,000 

2,061,000 

1,248,000 


274,668,000 
114,148,000 
142,802,000 
67,126,000 
54,856,000 
48,596,000 
46,625,000 
30,795,000 
20,869,000- 
24,269,000 
21,730,000 
19,149,000 
21,467.000 
16,296,000 
14,826,000 
10,950,000 
12,566,090 
12,237,000 
11,896,000 
11,431,000 
10,380,000 
9,674,000 
8,481,000 
7,071,000 
5,011,000 
7,533,000 
7,828,000 
7,479,000 
8,264,000 
6,987,000 
5,151,000 
4,642,000 
4,988,000 
6,003,000 
4,165,000 
4,507,000 
3,719,1)00 
3,780,000 
4,867,090 
3,003,000 
4,202,000 
2,510,000 
3,092,000 
3,284.000 
2,985,000 
3,582,000 
3,389,000 
3,321,000 
2,761,000 
3,300,000 
2,478,000 
3,196,000 
2,594,000 
2,621,000 
2,410,000 
2,596,000 
2, 685. i  »00 
2,214,000 
1,926,000 
1,646,000 
1,971,000 
tl, 050, 000 
1,818,000 
2,106,000 
1,578,000 
1,498.000 
1,430,000 
1,796, (iOO 
1,516,000 
1,866,000 
1,440,000 
1,433,000 
1,086,000 
1,541,000 
1,481,000 
1,466,000 
1,463,000 
1,175,000 
1,197,000 
1,627,000 
1,275,000 
990,000 
1,100,000 
951,000 
858,000 
1,627,000 
723,000 
1,168,000 
871,000 
878,000 
1,094,000 
653,000 
710,000 
633,000 
718,000 
808,000 
615,000 
542,000 
869,000 
560,000 
624,000 
668,000 
467,000 
387,000 
316,000 
298,000 
290,000 
452,000 
265,000 
252,000 
238,000 
487,000 
8,579,000 
17,442,000 


Loans . 

Specie . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks.. 


2,756,253,000 

1,209,987,000 

$37,506,000 

29,856,000 

19,278,000 

9,104,000 

3,766,000 

2,702,000 

3,118,000 

2,627,000 

2,044,000 

2,472,000 

1,407,000 

1,818,000 

1,266,000 

1,094,000 

1,340,000 

929,000 


D  1.0 
1  10.1 
D  11.6 
D  1.6 
i'  2.0 

I  1.3 
D  .02 
I  32.9 
I  9.9 
D  .9 
D  15.8 
I  17.7 
D  10.3 
D  4.1 
I  21.2 

I  18.7 


I  1.0  120,327,000 


Total .  174,368,000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  t  Estimated. 

§  Last  week's. 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBEKS’  (BANKS  AND  TRUST 


Changes  from 
previous  week 
—$5,385,000 
-f  2,340,000 
+  329,000 

—  5,896,000 

-$  43,000 

2,669,000 

1.174.600 

3.843.600 
-I-  3,127,000 

—  458,000 
+  1,840,000 


+ 


CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

March  29, 

1913 

$1,902,516,000 
323,808,000 
83,729,000 
1,742,677,000 
46,279,000 
.  407,537,000 
391,900,650 
15,636,350 
340,969,000 
66,568,000 
50,774,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

March  29,  Changes  from 

1913  previous  week 

Loans . $568,775,000  -$2,367,800 

Specie . 65,514,200 

Legal  tenders .  8,233,600 

Deposits., .  623,914,100 

Net  deposits* .  569,120,800 

Reserve  on  deposits .  88,212,900 

Per  cent,  of  reserve .  18.9 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  hanks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

March  29,  March  22,  Changes  from 

1913  1913  previous  week 

Loans....  $2,471 ,291,000  $2,479,043,800  —$7,752,800 

Specie....  389,322,200  386,493,500  |  2,828,700 

Leg.  ten’s  91,962,600  91,605,400 

Totalcash  481,284,800  478,098,900 

Deposits.  2,311,797,800  2,320,345,100 


+ 


488,700 

28,200 

2,030,200 

2,651,300 

71,900 

.1 


357,200 
+  3,185,900 
—  8,547,300 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstreet’s.] 


Call 

Collateral 

Com. 

New  York 

Loans 

time  loans 

discts. 

exchange 

Boston . 

5*2  a)  6 

532©6 

5y4@6 

Par 

Providence . . 

4^ 

4  ©4*2 

4*4®434 

Par 

Philad’lphia . 

5 

5*2®6 

5a4  0>6 

Par 

Buffalo . 

5  ©6 

5  ©6 

7  ®8 

$1.00  P 

Cincinnati ... 

5 

5*2 

6 

Par 

Cleveland  ... 

5  ©6 

6 

5^6 

Par 

Detroit . 

5*2@6 

6 

6  '3)7 

$1,00  P 

Indianapolis. 

4  ©4^ 

5  ®6 

4  ©5 

$1.00  P 

Chicago . 

6 

6  ©6  ^2 

6*2®  7 

25c  P 

Minneapolis . 

6 

6 

6 

$1.00  P 

Omaha . 

4*2®5 

6 

5  ©5*2 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Pauli . 

6 

6 

6 

60c  P 

St.  Louis . 

5*2©6 

5  *2®6 

6 

30c  p 

Kansas  City. 

6  ®  7 

6  ®  7 

8 

35  c  P 

Baltimore... 

6 

5  ^2  'O'  6 

6 

Par 

N.  Orleans.. . 

6  @7 

6  ©8 

6  ®8 

Par 

Atlanta . 

6  ®8 

6  ®8 

6  ®8 

Par 

Memphis . ... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  ®  8 

7  ®8 

.... 

$1.00  P 

San  Fran  .... 

6  @7 

.... 

6  ©7 

25c  P 

Portland,  O.. 

. 

6  ®8 

6  ©8 

$1.00  P 

Seattle . 

.... 

6  ®8 

6  ®8 

$1.25  P 

Tacoma . 

6  ®8 

6  ®8 

$1.25  P 

Montreal  .... 

6  ©6^ 

6  ©6a2 

6  ®6*2 

3-64c  P 

Vancouver  .. 

.... 

6  ®  7 

6®7  $1.25®2.50  P 

pect  of  improvement  in  the  European  money 
markets  when  the  troublesome  quarterly  settle¬ 
ments  were  out  of  the  way.  There  was  more 
or  less  variability,  however,  in  the  fluctuations, 
owing  to  the  operations  of  speculative  interests 
in  exchange.  The  selling  pressure  on  Tuesday 
and  Wednesday  was  somewhat  increased  by 
the  purchases  of  stocks  made  in  the  New  York 
market  for  foreign  account,  a  fair  amount  of 
bills  being  apparently  drawn  and  sold  in  con¬ 
nection  with  such  transactions.  Toward  the 
end  of  the  week,  however,  the  market  regained 
strength,  the  easier  condition  of  the  New  York 
money  market  resulting  in  a  better  inquiry  for 
remittances  from  importers. 

BANKERS’  STERLING  CABLES. 

Mar.  2d  Mar.  31  Apr.  1  Apr.  2  Apr.  3  Apr.  4 
4.87.95  4.87.75  4.87.65  4.87.55  4.87.60  4.87.60 
cd  ©  ©  ©  ©  © 

4.88.00  4.88.05  4.87.75  4.87.65  4.87.70  4.87.75 

BANKERS’  DEMAND  STERLING. 

4.87.15  4.87.10  4.87.10  4.87.05  4.87.15  4.87.10 

©  ©  ©  ©  ©  © 

4.87.20  4.87.30  4.87.20  4.87.15  4.87.20  4.87.25 

BANKER8’  SIXTY-DAY  STERLING. 

4.83.10  4.83.15  4.83.35  4.83.30  4.83.30  4.83.00 

©  ©  ©  ©  ©  © 

4.83.25  4.83.35  4.83.60  4.83.50  4.83.50  4.83.30 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.82%® 
4.81%  ;  francs,  5.18%  for  cheques;  reichsmarks, 
95%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  returns  on 
Thursday  showed  a  decrease  in  gold  of  ,£237,336, 
but  the  proportion  of  reserve  was  41.85  per 
cent.,  against  39.66  per  cent,  last  week.  The 
feature  of  the  return,  however,  was  a  decrease 
of  ,£4,941,000  in  the  loans.  In  the  London  open 
market  call  money  is  4®3%  per  cent.,  and  dis¬ 
count  4%®4  5-16  per  cent.  .  The  Bank  of  France 
this  week  reported  an  increase  of  10,666,000 
francs  in  gold.  Its  rate  is  unchanged  at  4  per 
cent.,  which  is  also  the  Paris  market  quotation 
for  discount.  At  Berlin  the  bank  rate  is  6  per 
cent.,  but  the  market  quotation  there  has  fallen 
to  4%  per  cent. 


Money  and  Exchange. 

At  the  beginning  of  the  present  week  the 
New  York  loan  market  was  firm,  and  offerings 
of  funds  were  narrow  as  a  result  of  the  April  1 
interest  and  dividend  disbursements.  Call 
money  did  not,  however,  go  higher  than  7  per 
cent,  and  the  renewal  rate  was,  as  a  rule,  6  per 
cent.  Little  or  no  business  was  done  in  time 
money,  borrowers  being  generally  indisposed  to 
pay  the  quoted  rates  in  view  of  the  expected 
improvement  in  the  situation  after  the  April  1 
payments  were  completed.  By  the  middle  of 
the  week  there  was  more  or  less  realization  of 
the  latter  impression.  Call  money  rates  declined 
sharply  to  4 per  cent.,  while  time  money 
was  offered  with  considerable  freedom,  and  the 
rate  for  all  periods  fell  from  5  per  cent,  to 
4%®4%  per  cent.  Greater  activity  developed  in 
commercial  paper,  considerable  offerings  making 
their  appearance,  while  there  was  a  better 
buying  demand  all  around,  under  which  the 
quoted  rates  for  best  names  eased  from  6  per 
cent,  to  6®5%  per  cent.  The  estimates  of  the 
movement  of  funds  for  the  week  indicate  that 
the  New  York  banks  in  their  operations  with 
the  Treasury  and  the  interior  gained  about 
$3,400,000. 

Week  ending 


Call . 

Prevailing  rate . 

Time,  30-90  days . 

4-6  months . . 

Com.  paper,  double  names 

Foreign  exchange  rates  at  New  York  were 
lower  at  the  beginning  of  the  week  on  the  pros 


Apr.  4, 

Mar.  28,  Apr.  5, 

1913 

1913  1912 

H. 

L. 

H.  L.  H.  L. 

..  7 

3 

6  3  5  2*2 

..  6 

4*2 

4:,4  4 2  Hi 

..  5 

4^2 

6**4  5  3*2  3*4 

4*2 

5  *2  5  4  3  *2 

..  6 

5*2 

6  5  4*2 

New  York  Securities  Market. 

Evidence  of  the  market’s  disregard  of  ad¬ 
verse  incidents  was  afforded  by  the  absence  of 
any  derangement  of  sentiment  on  the  news 
of  Mr.  J.  P.  Morgan’s  death,  which  awaited 
Wall  Street  on  last  Monday  morning.  It  is  en¬ 
tirely  probable  that  buying  orders  had  been 
placed  before  the  opening,  to  meet  any  tendency 
on  the  part  of  bearish  professionals  to  attack 
prices.  There  was,  however,  little  need  for 
artificial  support,  and  it  soon  became  apparent 
that  the  market  had  become  accustomed  to  the 
idea  that  the  eminent  financier’s  illness  would 
have  a  fatal  result,  and  had,  moreover,  re¬ 
alized  that  his  elimination  was  not  a  factor  of 
importance  in  a  speculative  sense.  Whether 
his  policies  and  methods  in  reference  to  the  so- 
called  Morgan  properties  will  be  followed  by 
his  successors  in  business,  and  what  bearing 
his  death  will  have  upon  market  conditions, 
are  matters  which  time  and  experience  alone 
can  determine.  At  the  beginning  of  the  week 
the  dominant  influence  in  connection  with  prices 
was  the  indication  of  improvement  in  the  Euro¬ 
pean  political  and  financial  situation.  This  was 
manifested  by  considerable  buying  of  stocks 
here  for  foreign  account,  which  furnished  prac¬ 
tical  evidence  that  the  April  1  settlements  at 
Berlin  and  the  other  foreign  centers  had  been 
unaccompanied  by  disturbing  elements.  The 
news  from  the  west,  involving  a  lowering  of 
estimated  losses  of  life  and  property  caused  by 
the  Ohio  valley  floods,  also  had  a  good  effect, 
although  it  is  fully  realized  that  the  destruction 
of  property,  much  of  which  will  have  to  be  re¬ 
placed,  will  create  calls  for  capital  to  a  large 
amount,  though  the  expenditure  now  seems 
likely  to  be  spread  over  a  considerable  period 
of  time.  The  speedy  restoration  of  railroad 
operations  in  the  afflicted  sections  had,  it  may 
be  noted,  a  particularly  good  effect.  In  the 
action  of  the  market  it  was  noted  that  profes¬ 
sional  operations  continued  to  predominate  and 
that  covering  by  the  short  interests  was  the 
source  of  most  of  the  bujdng  which  resulted 
in  the  succession  of  advances  seen  as  the 
week  progressed.  The  public  can  hardly  be 
said  to  have  participated  as  yet  to  any 
extent  in  the  upward  movement  of  values 
which  began  about  a  fortnight  ago.  The 
Street,  however,  seems  disposed  to  consider 
that  the  various  adverse  factors,  including 
the  coming  extra  session  of  Congress,  have 
been  overdiscounted.  There  is  also  a  tendency 
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to  look  on  the  money  situation  as  having 
become  somewhat  more  favorable,  even  though 
it  is  realized  that  interest  rates  are  likely  to 
remain  firm,  throughout  the  spring  as  a  con¬ 
sequence  of  the  larger  mercantile  demands  for 
credit  which  have  developed  in  view  of  the 
expectation  of  activity  in  trade.  With  such 
ideas  predominating  among  the  rank  find 
file  of  the  professional  element,  the  market 
maintained  a  bullish  tone  during  the  week, 
although  there  were,  as  on  last  Wednes¬ 
day,  intervals  when  profit-taking  sales  in¬ 
duced  a  halt  in  its  upward  progress.  On 
the  other  hand,  several  rather  sharp  spurts 
of  decided  strength  were  seen.  The  most 
notable  of  them  occurred  on  Thursday  and  Fri¬ 
day,  when  Reading  assumed  old-time  activity 
and  buoyancy.  The  copper  stocks  were  among 
the  features  of  the  movement,  rising  in  response 
to  improvement  in  the  copper  market  abroad,  the 
short  interest  in  Amalgamated  and  American 
Smelting  furnishing  material  for  manipulation 
against  the  bears.  Union  Pacific  and  South¬ 
ern  Pacific  were  less  conspicuous  in  the 
trading  than  heretofore,  but  acted  well, 
considering  the  uncertainty  which  now  pre¬ 
vails  about  the  plan  yet  to  be  formulated 
and  announced  for  the  Southern  Pacific 
segregation.  United  States  Steel  shares  were 
active  and  advanced  with  the  list,  while  stand¬ 
ard  railway  shares  were  helped  by  the  an¬ 
nouncement  that  the  Interstate  Commerce 
Commission  had  ratified  increases  in  rates  by 
the  Pacific  roads  in  a  number  of  instances. 
Among  the  specialties  of  the  industrial  list 
there  were  some  striking  recoveries  from  the 
recent  exaggerated  depressions  in  that  class  of 
stocks.  An  incident  of  the  week  was  the  ac¬ 
tivity  of  United  States  Rubber  shares  accom¬ 
panying  an  increase  in  the  common  stock  divi¬ 
dend  rate  from  4  per  cent,  to  6  per  cent.  The 
bond  market,  without  developing  special  fea¬ 
tures,  tended  to  become  broader,  and  advanced 
moderately  in  keeping  with  the  better  condi¬ 
tion  of  the  money  market. 


Boston  Stock  Market. 


Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 


Boston  Stock  Exchange,  have  been  as  follows  : 


High, 


1913 

Boston  &  Maine .  97 

New  Haven .  130 

Boston  Elevated .  114% 

American  Telephone. .  140  % 

N.  E.  Telephone .  160 

Am.  Pneumatic .  4% 

Am.  Pneumatic  pfd...  23% 

Mass.  Electric .  19% 

Mass.  Elec,  pfd  stpd . .  79 

Mass.  Gas .  93% 

Mass.  Gas  pfd .  95% 

United  Fruit .  182 

United  Shoe  Mach. ...  65% 

United  Shoe  Mach,  pfd  28% 

Calumet  &  Hecla -  555 

Copper  Range -  53 

Tamarack .  38 

North  Butte .  34% 

Osceola  . .  107 

Utah  Cons .  11% 

Trinity .  6 

U.'S.  Smelting .  43% 

U.  S.  Smelting  pfd -  50 


Prices 

Sales 

Low, 

Close ,  bid 

for 

1913 

April  3 

week 

65 

71 

535 

113% 

118 

1,194 

105 

106 

506 

130% 

132% 

0,374 

144 

149 

161 

3% 

678 

140 

19% 

20% 

140 

16% 

18% 

860 

73% 

76 

1,698 

88 

90 

497 

91% 

92*2 

259 

157 

170 

1,520 

48 

50 

2,510 

27 

27% 

728 

435 

465 

56 

42% 

45% 

1,128 

26 

34 

929 

24% 

30 

9,785 

85 

93% 

313 

8% 

9 

250 

4 

4% 

935 

38% 

41% 

1,717 

48 

48% 

1,028 

Total  value  bonds,  week  ending  April  3 - $323,000 

Total  number  shares,  week  ending  April  3  ..  135,942 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 


Stocks,  shares .  2,305,757 

Bonds— R.R.  and  mlscel _ $12,316,550 

State  and  city .  312,000 

Government .  44,500 

Last  week 

Stocks,  shares .  1,250,684 

Bonds— R.B.  and  miscel _  $6,475,000 

State  and  city . . .  167.000 

Government..... .  88,000 


23,770,363 

$149,579,550 

3.821.500 

1.744.500 
Last  year 
34,765,193 

$246,646,050 

5.837.500 
1.663,000 


Securities  at  Auction. 

SHAKES  SOLD.  Quotations 

100  H.  B.  Claflin  Co.  1st  pfd .  80% 

50  Germania  Bank .  4  75 

106  Hamilton  Bank  Note  Co . $60  lot 

15  National  Butchers’  &  Drovers'  Bank .  131 

BONDS  SOLD. 

$25/  00  Dry  Dock,  East  Broadway  &  Battery 

Railroad  Co.  5  per  cent,  ctfs . 36-38% 

$1,000  Brooklyn  &  Montauk  Railroad  2d  mtge 

5  per  cent,  bond,  due  1938  .  105  % 

$1,000  Rockford  Gaslight  &  Coke  Co.  5  per  cent. 

bODd,  due  1950  .  92 


Foreign  Bank  Statements. 


Bullion . 

Reserve _ 

Notes  res _ 

Circulation  .. 
Public  dep  .. 
Other  dep ... 
Gov.  aecur... 
Other  secur. 


BANK  OF 
Apr.  3, 1913 
£36,303,979 
.  25,726.000 
.  24,657,000 
29.027.000 
.  21,089,000 
.  40,373,000 
.  13.032,000 
.  41,091,000 


ENGLAND. 
Apr.  4. 1912 
£35,997,439 
24,888.000 
23,439,000 
28,557,000 
22,162.000 
40,502,000 
14,282,000 
41,856,000 


Changes  from 
last  week 
D.£287,836 
D.l,  013.000 
D.  932.000 
I.  775,000 
D. 5,026,000 
D.  918,000 
D.  2,000 
D. 4, 941, 000 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 


Apr.  3, '13  Apr.  4.  '12  last  week 

Gold . F3, 245,887  3,225,000  1.  10,666 

Silver .  610,112  808,400  I.  3,055 

Circulation .  5,850,620  5,510,669  1. 259.950 

General  deposits..  619,972  650,520  D. 112, 525 

Bills  discounted ..  1,939,670  1,463,089  1.158,725 

Treas.  deposits ...  141,050  124,491  d.102,125 

Treas.  advances ..  713,182  676,481  I.  12,850 


IMPERIAL  BANK  OF  GERMANY. 


Mar.  15.  '13  Mar.  7,  '13  Mar.  15,  '12 

Gold . ..$226,008,440  219,834,750  218,482,280 

Sliver .  70,007,350  69,627,880  82,476,340 

Total  above...  296,015,790  289,462,630  300,958,630 
Loansand  ills.  315,115,780  309,832,390  278,336,380 
Note  circul’t’n  431,686,04(1  441.085.220  371,686,000 
Current  acc’ts  173,651,310  149,545,230  207,472,790 


BANK  OF  HOLLAND. 

Mar.  15.  '13  Mar.  8,  '13  Mar.  16, '12 


Gold .  $65,302,890  65,302,890  59,041,640 

Sliver .  3,926,050  3,916.320  5.108.250 

Discounts....  34,127,970  34,123,110  33,291,190 

Advances .  25.380,700  23,415,240  28,071,050 

Circulation  ...  121,581,210  121,722,300  116,570,260 
Deposits .  1,191,920  1,517,880  1,347,600 

BANK  OF  RUSSIA. 

Mar.  14,  ’13  Mar.  8,  '13  Mar.  14,  ’12 
Gold,silv’r,etc.  $801,537,940  797.840,540  756,989,130 

Reserve .  77,869,190  74,016,110  115,485,370 

Disc’ts <& loans  463,551,790  460,397,810  403,420,390 
Note  circul’t'n  723,668,750  723,824,430  641,503,760 
Total  deposits  559,178,230  556,813,840  549,628,240 
BANK  OF  SPAIN. 

Mar.  8.  '13  Mar.  1,  ’13  Mar.  9, ’12 

Gold  .  $86,446,180  86,319,690  82,009,300 

Silver .  144,777,530  145,633,770  146,368,390 

Loans  .  192,303,720  194,327,560  198,706,060 

Spanish  4  p.cts  67,029,970  67,029,970  67,029,970 

Circulation  ...  357,767,230  357,460,740  346,261,510 

Deposits .  90.056,010  88,781,380  87,360,800 

AUSTRO-HUNGARIAN  BANK. 

Mar.  15,  ’13  Mar.  7,  ’13  Mar.  15, '12 
Gold  $246,003,590  246,558,200  259,343,420 

Silver  .  50,274,910  49.871,110  62,593,090 

Total  above...  296,278,500  295,829,310  321,936,510 
Dis.,adv’s.etc  224,184,060  238.151,480  179,440.660 
Circulation  ...  474,575,880  486,276,210  436,594,830 
BANK  OF  BELGIUM. 

Mar.  15,  ’13  Mar.  6,  '13  Mar.  14,  '12 
Coin  and  bull’n  $56,001,010  54,604,760  48,912,710 

Discounts .  130,912,280  133,266,940  121,756,350 

Circulation  ..  189,725,270  188,927,410  175  631,360 
Deposits .  17,562,650  21,795,200  15,499,890 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


Apr.  4, ’13  Mar.  28, '13  Apr.  5, ’12 


Flour,  Minn.  pat.. 

$4.65 

$4.65 

$5.40 

Wheat,  No.  2  red 

winter . 

$1.13 

$1.12 

$1.0814 

Wheat,  No.l  north 

$1.01a4 

99  %c 

$1.19% 

Com.No.2  mixed.. 

64  ^2  c 

59  %c 

83  %e 

Oats,  mixed . 

41c 

39c 

61  %c 

Cotton,  mid.  up... 

12.60c 

12.70c 

11.00c 

Print  cloths, 64x64 

3%c 

4c 

3%c 

Wool.O.&Pa.  X.. 

27  c 

27c 

27®  28c 

Wool, No.l  comb.. 

30c 

30c 

32®  33c 

Pork,  mess,  new .. 

$22.50 

$22.50 

$19.00 

Lard,  choice . 

11.55c 

11.65c 

10.20c 

Butter,  ex.  crmy.. 

34  35c 

38c 

32  %c 

Cheese,  state  1.  c.f. 

17®17%c 

17c 

19  %c 

Sugar,  centrif . 

3.45c 

3.48c 

4.30c 

Sugar,  gran . 

4.16c 

4.16c 

5.145c 

Coffee,  No.  7,  job 

lots . 

11%C 

12.00c 

14  %c 

Cotton-seed  oil _ 

6.70c 

6.50c 

5.88c 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50c 

8.20c 

Iron,  basic  pigt  ... 

$16.00 

$16.00 

$13.00 

Iron,  Bessemer*.. 

$17.90 

$18.15 

$15.15 

Steel  billets* . 

$28.50 

$28.50 

$20.00 

Billets,  open-h’th* 

$29.00 

$29.00 

$20.00 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

15.00c 

14.45c 

15.62%c 

Lead,  lb . 

4.35c 

4.35c 

4.35c 

Tin,  lb . 

47.50c 

47.15c 

43.10c 

*  Pittsburgh,  t  Valley 

furnace. 

Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  April  3 


were  as  follows : 


From 

Flour,  bbls. 

Wheat,  bush.  Com, bush. 

New  York . 

..  69,284 

747,691 

118,627 

Philadelphia . 

..  50,249 

148,372 

145,000 

Baltimore . 

7,000 

306,000 

816,000 

Boston . 

..  14,684 

136,212 

256,382 

Newport  News.. . 

1,750 

154,000 

Portland,  Me . 

9,100 

411,000 

53,000 

l^w  Orleans . 

..  18,875 

164,000 

306,000 

Galveston . 

4.980 

819,400 

43,714 

Mobile . . . 

3,900 

16,700 

Total  Atlantic.. 

..  179,822 

2,732,675 

1,909,423 

Last  week . 

..  179,867 

1,701,463 

1,472,100 

12.692 

*Spattle _  _  _  _ 

..  12,692 

Last  week . 

..  19,139 

178,653 

Total  U.  S . 

..  192.514 

2,732,675 

1,909,423 

Last  week . 

..  199,006 

1,880,116 

1.472,100 

Vancouver . 

4,626 

3,336 

4,271 

St.  John,  N.  B... 

...  13.068 

380,312 

Total  Canada.. 

...  21,965 

383,648 

Last  week . 

...  34,787 

145,310 

9,008 

Grand  total.... 

...  214.479 

3,116,323 

1,909,423 

Last  week . 

...  233,793 

2,025,426 

1,481,108 

*  Not  received. 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
March  29,  1913,  were  as  follows,  with  compari- 


Wheat 

21,726,000 

500,000 

14,381,000 

3,458,000 

50,000 

274,000 

425,000 

705,000 

40,000 

15,000 

10,000 

50,000 

77,000 

112,000 

3,496,000 

393,000 

6,311,000 


Com  Oats  Barley 
96,000  1,383,000  646,000 


36,000 

80,000 

962,000 


471,000  821,000 
361,000  611,000 
15,000  5,000 

445,000  46,000 

....  2,300,000 


1,850,000  1,480,000  31,000 

10,000 

20,000  50,000  10,000 

10,000  10,000  20,000 


4,000 

62.000 

265,000 

2,239,000 

740,000 

100,000 

98,000 

410,000 

10,000 

1,088,000 

570,000 

465,000 

175,000 

60,000 


13,000 

139,000 

916,000 

473,000 

9,389,000 

444,000 

457,000 

297,000 

95,000 

6,000 

776,000 

324,000 

386,000 

46,000 

392,000 

250,000 

455,000 

158,000 


62,000 


11,000 

37,000  24, 

94,000 
5,000 

,.756,000  116, 

894,000 

431,000 

65,000 


009 


009 


18,000 


sons  : 

Bushels 
Minneapolis . 

Priv.  elevs. 

Duluth . 

Afloat . 

•Sioux  City... 

Milwaukee .. 

Priv.  elevs. 

Omaha  and 
C.  Bluffs... 

Aberdeen .... 

Mitchell . 

Sioux  Falls.. 

Watertown . . 

Lincoln . 

Out.  elevs. . 

Kansas  City. 

St.  Joseph . . . 

Chicago . 

Afloat . 

Manitowoc  . . 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 

St.  Louis . 

Louisville  ... 

Chattanooga. 

Knoxville  ... 

Nashville.... 

Augusta  .... 

New  Orleans 
Galveston  ... 

Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati  - . . 

Akron . 

Spr’gfield,  O. 

Youngstown. 

Wheeling  ... 

Pittsburgh  .. 

Buffalo . 

Afloat 

Binghamton . 

Rochester  ... 

Syracuse  .... 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence .. 

New  York... 

Philadelphia. 

Baltimore  ... 

N'port  News 

Norfolk . 

Richmond  ... 

Totals  Wheat  Com  Oats  Barley 

Mar.  29,  t  65,192,000  25,052,000  17,058,000  5,931,000 
iy  1  o  j 

M19i2°’  j55’896,°00  18,911,000  15,906,000  2,680,000 
A19111’i40’897’000  20’715’000  18.032,000  1,669,000 
Mmi2’  |  66,426,000  26,465,000  16,925,000  6,091.000 
The  stocks  in  Canada  March  29,  1913,  follow, 

with  comparisons  : 

Wheat 

Montreal _  162,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  17,87»,000 
Ft.  Wm.  and 
Pt.  Arthur.  13,542,000 
Canad’n  afloat  7,560,000 
Bonded  grain 

iiiU.S .  3,625,000 

OtherCanad’n  1,156,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstrekt’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

1911 

2,568,914 
2,582,655 
2,527,501 
2,132,513 
2,328,470 
2.274,291 
2,180,921 
1,905,559 
2.980,200 
2,248,873 
1,885,478 
2,325,517 
3,576,864 
2,143,043 

Largest  exports  in  1912,  week  December  19  .  6,697,540 

Smallest  exports  in  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11, 1901  9,039,761 
Smallest  recorded  exp'ts.  week  Feb.  16, 1905  536,640 

Full  report.  Earlier  returns  delayed  by  floods. 


Week  ending 

1913 

1912 

January  2 . 

4,596,618 

3,291,617 

January  9 . 

5,661,944 

2,560,821 

January  16 . 

6,128,460 

2,941,579 

January  23 . 

6,882,129 

3,043,494 

January  30 . 

5,370,916 

3,157,469 

February  6 . 

3,859,752 

3,816,458 

February  13 . 

4,354,168 

2,299,137 

February  20 . 

2,929,341 

2,386,893 

February  27 . 

4,800,183 

3,268,770 

March  6 . 

3,689,078 

1,899,227 

March  13 . 

2,731,54/7 

2,332,056 

March  20 . 

3,598,104 

3,069,074 

March  27 . 

*3,077,494 

2,495,597 

April  3 . 

4,081,478 

3,421,542 

337,000 

72,000 

14,000 

150,000 

685,000 

173,000 

31,000 

48,000 

140,000 

150,000 

2,000 

3/Voo 

1,090,000 

611,000 

10,000 

175,000 

4 7*, 000 
47.000 
1,287,000 
245,000 
5,000 
940,000 
60,000 
511,000 
36,000 

14', 000 


180,000 

10,000 

2,000 

45,000 

437,000 

312,000 

4,000 

142', 000 

8',0'00 

3,000 

35,000 

1,416,000 

13,000 

3,000 

3,000 

35,000 

63,000 

465,000 

50,000 

473,000 

406,000 

2,414,000 

290,000 

62,000 

49,000 


66,000 

496,000 

189,000 


648,000 

250,000 

154,000 


17,000 


69,000 

8,000 

2,000 

20,000 

314,000 

465,000 

8,000 

108,000 

250,000 


40,000 
4,000  .... 

70,000 

925,000  199,000 
256,000 
13,000 

5,000  40,000 

2,000 

4ojobo 

115,000  226,000 
29,000  5,000 

48,000  2,000 

1,059,000  65.000 

113,000 

213,000  5,000 

420,000  710,000 
38,000 
96,000 


.... 

Week  ending 

1913 

1912 

1911 

January  2 . 

..  1,362,606 

1,526,721 

2,294,379 

.... 

January  9 . 

656,190 

812,035 

1,835,379 

1,000 

January  16 . 

.  1,600,726 

1,462,388 

2,210,772 

January  23 . 

..  2,671,682 

1,740,752 

1,831,343 

.... 

January  30 . 

..  3,272,844 

1,964,060 

3,368,010 

.... 

February  6 . 

..  2,557,483 

1,482,048 

2,541,977 

.... 

February  13.... 

..  2,711,592 

1,532,566 

2,028,198 

.... 

February  20.... 

..  2,258,379 

905,202 

1,857,876 

February  27.... 

..  3,677,192 

1,961,495 

2,861,527 

...  - 

March  6 . 

..  2,852,832 

2,247,363 

2,354,605 

.... 

March  13 . 

..  1,771,904 

834,400 

1,953,531 

.... 

March  20 . 

..  2,343,929 

309,764 

1,510,793 

.... 

March  27 . 

.  1,481,100 

753,460 

1,725,286 

.... 

April  3 . 

..  1,909,423 

384,300 

1,616,045 

Largest  exports  in  1912,  week  March  7 . 

2,247,363 

20,000 


Com  Oats  Barley 
22,000  1,648,000  50,000 


5,456,000  2,202,000 
438,000  412,000 

698,000  316,000 
1,672,000  357,000 


Totals 


Wheat 


Com 

22,000 

14,000 

15,000 

20,000 


Oats  Barley 
9,912,000  3,337,000 
10,352,000  1,182,000 
6,889,000  549,000 

9,727,000  3,185,000 
the  United  States 
Rocky  mountains, 
follows,  with  com- 


MV9ii9, 1  ^6,922,000 
Mm2°’  j  55,281,000 
A&H1’  j  23,052,000 
M19il2’  i  44,263,000 
The  aggregate  stocks  in 
and  Canada,  east  of  the 
on  March  29,  1913,  were  as 
parisons : 

Wheat  Corn  Oats  Barley 

M1913°'  I  109,114,000  25,074,000  26,970,000  9,268,000 
M1912°’  I  HI.177.000  18,925,000  26,258,000  3,862,000 
AgilN63’949’000  20,730,000  24,921,000  2,218,000 
Weekly  comparisons  since  January  4,  1913, 
follow : 

Wheat  Com  Oats  Barley 

Jan.  4. ...121,573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,120,000  21,355,000  10,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  8,725,000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 
Fell.  8  ...119,242,000  15,439,000  23,363.000  8,816,000 
.118,139,000  17,980,000  23,047,000  9,079,000 
.115,740.000  20,468,000  24,216,000  9,038,000 
.114,843,000  22,063,000  25,382,000  9,106,000 
.114,028,000  23,693.000  26,062,000  9,368,000 
Mar.  15.-113,005,000  25,190,000  26,390,000  9,460,000 
Mar.  22. .110,689,000  26,485,000  26,652,000  9,276,000 
PACIFIC  GOAST  WHEAT  STOCK8. 

Portland,  Ore .  1,664,000 

Tacoma,  Wash . . .  1,448,000 

Seattle,  Wash . 7 .  696,000 


Feb.  15  . 
Feb.  22  . 
Mar.  1  . 
Mar.  8  . 


Total  March  29, 1913 .  3,808,000 

Weekly  comparisons  since  January  4,  1913, 
follow : 

January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 

FebruaryS .  3,767,000 

February  15....  3,975,000 


February22 _  4,092,000 

March  1 .  3,740,000 

March  8 .  3,755,000 

March  15  .  3,743,000 

March  22  .  3,847.000 

March  29  .  3,808,000 


Corn  Exports,  in  Bushels. 
[Special  to  BRADSTREET’S.] 


Smallest  exports  in  1912,  week  Nov.  28 .  11,247 

Largest  ever  recorded,  week  Feb.  1, 1909 _  8,289,369 

Smallest  ever  recorded,  week  Nov.  28, 1912.  11,247 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  March 
29,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Wheat, 
bushels 
3,262,000 
3,898,000 
2,269,104 
2,188,244 
3,315,117 


Mar.  29/13. 
Mar.  22/13. 
Mar.  30/12. 
Apr.  1,  ’ll .. 
Apr.  2,  ’10.. 


Com, 

bushels 

2,267,000 

3,854,000 

3,009,982 

3,523,365 

2,567,586 


Oats, 

bushels 

2,686,000 

3,616,000 

3,135,774 

2,527,741 

2,504,082 


Flour, 
barrels 
287,000 
332,000 
275,074 
266,914 
313,097 

Season  July  1, 1912,  to  March  29, 1913- 
Flour,  bbls  ...  13,380,000  Com,  bush.  ...181,416,000 
Wheat, bush. .320, 835, 000  Oats.  bush. ...188,226,000 

Season  July  1, 1912,  to  March  22, 1913 — 

Flour,  bbls  ...  13,093,000  Corn,  bush. ...179, 149,000 
Wheat, bush. .317, 573, 000  Oats.  bush. ...185,540,000 

Season  July  1, 1911,  to  March  30, 1912 — 
Flour.bbls....  11,779,921  Com,  bush.. ..156, 567 ,130 

Wheat,  bush. .196, 860, 338  Oats.  bush.  ...121,769,154 

Season  July  1, 1910,  to  April  1, 1911' — 

Flour.bbls...  12,351,346  Com,  bush. ...155,778,834 

Wheat, bush. .193,584, 096  Oats,  bush _ 150,817,772 

Season  July  1, 1909,  to  April  2, 1910- 
Flour,  bbls  ...  16,758,379  Com,  bush. ...140,631, 228 
Wheat, bush.. 226, 264, 428  Oats,  bush.. ..133, 804,987 


Weekly  World’s  Wheat  Shipments. 
Broomball  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end- 


ing  March  29, 

1913,  as  follows,  with 

compari- 

sons : 

Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America  .. 

..  3,688,000 

3,688,000 

3,328,000 

Russia . 

720,000 

1,296,000 

1,200,000 

Danube . 

..  1,112,000 

768,000 

1,824,000 

Argentina . 

..  6,104,000 

4,968,000 

3,264,000 

Austria-H  ungary 

..  _ 

.... 

India . 

488,000 

176,000 

360,000 

Australia . 

..  1,192,000 

1,800,000 

1,176,000 

Various . 

216,000 

80,000 

224,000 

Total . 

..  13,520,000 

12,776,000 

11,376,000 

Com  from 
North  America  .. 

.  1,989,000 

1,625,000 

621,000 

Russia  . 

196,000 

366,000 

340,000 

Danube . 

340,000 

145,000 

2,355,000 

Argentina . 

..  1.783,000 

808,000 

42,000 

Total . 

..  4,308,000 

2,944,000 

3,358,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  March 
29,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1912-13, 
bushels 

North  America . 190,666,000 

Russia .  81,220,000 

Danube .  45,184,000 

Argentina .  85,946,000 

Austria-Hungary .  192,000 

India .  44,720,000 

Australia . 31,000,000 

Various .  6,286,000 


1911-12, 

bushels 

133,924,000 

63,278,000 

61,291,000 

45,262,000 

408,000 

33,818,000 

42,320,000 

8/581,000 


Total . .v. . 485,214,000  388,882,000 


Grain  on  Passage. 

To  Wheat  and  flour  Com, bush. 

United  Kingdom... .  24,336,000  3,953,000 

Continent .  .  33.152,000  9,973,000 


Total  week  March  29, 1913  57,488,000  13,926,000 

Preceding  week .  59.632,000  13,141,000 

Corresponding  week  1912 _  49,552,000  9,282,000 


BRADSTREET’S,  SATURDAY,  APRIL  5,  1913 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


IT'eefc  end'!/  Week  end’ff  Week  end’ a 

Apr.  i, ’13  Mar.  28, ’13  Apr.  5,  '12 

Week .  189.381  117.4U5  190.709 

Season .  12,424,107  12,284,770  14,575,577 

VISIBLE  SUPPLY— BALES. 

Week  end’g  Week  end'g  Week  end's 
A  pr.  4.  ’  1 3  Mar.  28,  ’1 0  A  pr.  5,  ’  12 

World’s .  4,847,312  5.057,436  5,484.310 

American .  3,580,312  3,711,436  4,287,310 


Boston  Wool  Market. 

Another  quiet  week  is  noted  in  the  local  wool 
market,  with  sales  around  600,000  pounds. 
There  has  been  the  usual  number  of  transfers 
of  small  lots  of  scoured  and  pulled  wools,  with 
thecleaning  up  of  odds  and  ends  tisual  at  this 
season.  Though  stocks  of  wool  are  larger  than 
dealers  consider  desirable,  especially  in  view  of 
the  free  wool  developments  at  Washington, 
dealers  and  manufacturers  are  still  in  a  dead¬ 
lock  over  values.  Even  the  usual  desire  to 
clean  up  stocks  before  April  1  had  no  material 
effect  beyond  causing  the  shipment  of  consider¬ 
able  wool  previously  bought  from  the  city. 
Conditions  in  both  wool  and  woolen  goods  are 
unsatisfactory,  and  the  future  holds  out  very 
little  promise  of  improvement.  In  view  of  the 
weakness  of  the  situation  here  and  the  dullness 
of  trade,  some  surprisingly  high  prices  have 
recently  been  paid  in  Nevada,  where  ’the  new 
wools  are  being  rapidly  shorn.  It  is  reported 
that  from  14%  to  16  cents  has  been  recently 
paid,  a  Boston  house  being  credited  with  having 
secured  about  350,000  pounds  of  wool  at  the 
lower  figure.  This  means  a  scoured  cost, 
laid  down  here,  of  52®53  cents  at  the  lowest. 
In  other  sections  very  little  has  been  done,  the 
new  Arizona  wools  having  come  forward  on 
consignment,  and  some  Boston  houses  have 
also  secured  a  fair  share  of  the  wools  already 
shorn  in  Nevada  in  the  same  way.  No  further 
transactions  are  noted  in  Oregon  and  Washing¬ 
ton,  though  some  buying  at  high  prices  is  still 
going  on  for  mill  account.  Ohio  fat  sheep  are 
being  shorn  to  some  extent,  though  the  recent 
floods  and  storms  are  reported  to  have  inter¬ 
fered  with  shearing,  as  well  as  to  have  caused 
large  losses  of  sheep  in  some  sections  of  the 
state.  Prices  already  paid  for  these  wools  have 
ranged  from  17®18  cents  to  20®22  cents,  the  lat¬ 
ter  being  considered  to  be  far  above  what  is  jus¬ 
tified  by  the  ruling  conditions  here.  In  this  mar¬ 
ket  the  feature  of  the  week  has  been  the  transfer 
of  about  250,000  pounds  of  fine  unwashed  Ohio 
delaine,  sold  to  a  leading  mill  at  private  terms. 
Such  wools  cannot  be  quoted  at  over  25®26 
cents,  and  it  would  take  a  pretty  good  lot  to 
bring  the  outside  figure.  Fine  washed  de¬ 
laines  are  quotable  at  30031  cents,  XX  and 
above  at  29  cents,  fine  unwashed  at  23  cents 
and  medium  combing  wools  at  25027  cents. 
Something  like  a  thousand  bags  of  scoured  and 
pulled  wools  have  changed  hands  during  the 
week,  the  selling  prices  ranging  all  the  way 
from  35  to  54  cents.  Foreign  wools  are  selling 
slowly,  one  house  reporting  the  sale  of  a  lot  of 
150  bales  fine  Australian  merinos  at  private 
terms,  and  another  house  sold  several  small 
lots  of  fine  Australian  70s  to  80s  clothing  wool 
on  the  basis  of  88® 90  cents  clean. 


OIL  VS.  COAL  AS  FUEL. 

Black  Diamond  states  that  ‘ 1  a  careful  inves¬ 
tigation  proves  that  the  fuel  cost  is  three  and 
one-half  times  as  much  to  drive  a  ship  a  mile 
with  oil  as  with  coal.  What  is  true  of  ships  is 
true  of  other  engines.  Crude  oil  as  a  fuel  thus 
ceases  to  be  a  competitor  of  coal. 

“  Furthermore,  because  of  the  decreasing  sup¬ 
ply  of  oil  and  the  increasing  use  of  it,  the  price 
has  risen  as  much  as  40  per  cent. 

“  By  the  exhaustion  of  the  Indiana  and  Ohio 
gas  fields  ;  by  the  partial  failure  of  the  south¬ 
western  gas  fields,  and  by  the  gradually  dimin¬ 
ishing  quantity  of  gas  from  West  Virginia, 
natural  gas  is  no  longer  a  competitor  of  coal  as 
a  fuel. 

“So  long  as  those  two  fuels  were  possible 
competitors  of  coal,  the  operator  has  considered 
it  unwise  to  attempt  to  get  a  reasonable  price 
for  his  steam  sizes.  With  those  two  competi¬ 
tors  out  of  the  market  the  one  competitor  left 
to  the  coal  producer  is— himself.  The  nation’s 
fuel  supply  has  been  limited  so  that  the  oper¬ 
ator  need  not  bother  about  other  materials. 
Freed  from  this  pressure,  it  would  seem  to  be 
relatively  easy  for  the  operators  to  organize  to 
get  relatively  a  fair  price  for  their  coal. 

“  The  statement  has  been  made  that  oil  and 
gas  cannot  be  used  because  they  are  too  expen¬ 


sive.  It  might  probably  be  argued  that  if  the 
coal  cost  is  advanced  the  price  would  likewise 
become  prohibitive  ;  that  business  would  stop. 
The  fact  is  that  when  steam  coal  commands  a 
price  commensurate  with  its  value,  the  users 
of  it  will  begin  to  revise  their  combustion 
methods  to  get  the  value  out  of  it.  That  is, 
where  plants  are  now  getting  5  per  cent,  of  the 
coal  value,  they  will  study  to  get,  which  is 
easily  obtainable,  7%  per  cent.  Where  plants 
are  now  getting  If  per  cent,  of  the  coal  value, 
they  will,  by  improving  their  combustion  and 
transmission  methods,  strive  to  get  10  per  cent. 
Where  the  most  efficient  plants  are  now  getting 
10  per  cent,  of  the  coal  value,  they  will  strive, 
by  studying  the  refinements  of  combustion 
and  transmission,  to  get  from  15  to  20,  25  and 
even  30  per  cent,  of  the  value  of  that  coal. 

“  That  is,  as  the  coal  producer  gets  what  his 
coal  is  worth,  the  buyers,  being  forced  to,  will 
study  to  get  the  value  out  of  that  coal  and 
really  will  reduce  the  cost  of  power  while  in¬ 
creasing  the  cost  of  the  fuel.  The  coal  man 
holds  the  key  to  this  situation.  If  he  wants  to 
introduce  a  measure  to  exact  conservation,  it  is 
up  to  him.  ' 

“Other  fuels  have  ceased  to  compete  with 
coal.  This  leaves  the  coal  producer  to  com¬ 
pete  only  with  himself.  If  he  will  so  control 
himself  as  to  get  a  sure  profit  on  all  his  coal,  he 
will  be  instrumental  in  bringing  about  a  great 
national  economy.” 


AMERICAN  CAPITAL  IN  WESTERN  CANADA. 

A  staff  correspondent  of  the  Toronto  Globe 
writes  from  Medicine  Hat  that  “  American  capi¬ 
tal  is  most  assuredly  taking  advantage  of  the 
industrial  opportunities  in  western  Canada. 
During  the  past  year  nine  separate  industries 
entered  Redcliffe,  representing  an  invested 
capital  of  $i, 750, 000,  and  of  that  amount  only 
$600,000  is  Canadian  money ;  the  bulk  of  it 
came  from  the  United  States.  In  fact,  the  man 
who  induced  industries  to  go  to  Redcliffe  is  an 
American.  He  founded  the  place  three  years 
ago  because  natural  gas  was  to  be  found  there. 
Medicine  Hat  also  during  the  past  year  has 
seen  eighteen  new  industries  located  within 
its  boundaries,  representing  investments  from 
$4,000  to  $1,000,000  each,  the  total  amount  of 
invested  capital  being  $4,800,000.  A  very  large 
proportion  of  Medicine  Hat’s  new  capital  is  also 
of  American  origin.  At  Calgary,  too,  one  finds 
a  company  from  Minnesota  investing  $2,000,000 
for  the  purpose  of  manufacturing  traction 
engines,  and  another  concern  from  across  the 
border  spending  $100,000  in  a  brick  and  clay 
products  plant. 

“  Go  to  Winnipeg  and  it  will  be  found  that 
branch  factories  and  plants  from  the  United 
States  represent  a  large  portion  of  the  capital 
invested  in  that  city  also.  And  what  is  more,, 
a  very  large  share  of  the  western  market  of 
Canada  is  being  captured  by  the  salesmen  of 
those  firms  from  the  United  States.  Even  to 
the  casual  observer  traveling  through  this  west¬ 
ern  country  it  would  not  be  difficult  to  see  what 
agencies  were  supplying  the  immense  demand 
for  farm  implements.  Tractor  engines  are 
almost  wholly  supplied  from  the  United  States, 
and  the  majority  of  plows  and  binders  also 
come  from  the  same  country.  Look  in  the 
hardware  stores  of  western  Canada,  and  ask 
the  dealer  where  he  buys  most  of  his  goods. 
He  will  tell  you,  ‘in  the  United  States.’  Build¬ 
ing  materials,  rope,  twine,  leather  goods  and 
iron  and  steel  products  are  finding  a  place  in 
western  Canada  from  the  United  States  in 
larger  quantities  every  year. 

‘ 1  When  the  manufacturer  of  the  United  States 
sees  that  he  can  get  such  a  large  proportion  of 
the  rapidly  increasing  trade  of  western  Canada, 
obstructed  as  he  is  by  tariff  restrictions,  it  is  an 
easy  guess  that  he  will  come  over  here  and 
compete  harder  than  ever  for  business  by  ac¬ 
tually  manufacturing  his  products  on  this  side 
of  the  line  wherever  it  is  possible  to  do  so. 
Western  Canada  is  rapidly  finding  itself.  The 
parts  that  are  suitable  for  industrial  develop¬ 
ment  are  marked  ;  the  parts  that  are  suitable 
for  ranching  and  mixed  farming  are  being  per¬ 
manently  identified  as  such,  and  the  same  is 
true  of  the  natural  grain-growing  areas.  The 
people  who  are  noticing  this  classification  of 
territory  most  quickly,  and  who,  in  fact,  are 
helping  to  make  the  classification,  are  the  busi¬ 
ness  men  of  the  United  States,  and  the  farmers 
of  that  coufttry,  who  may  also  be  classed  as 
business  men.  The  Americanjfarmer  in  Canada 


uses  goods  made  in  the  United  States,  and  he 
also  uses  his  influence  on  his  neighbors  to  the 
same  end. 

“  And  this  is  what  the  emigration  of  American 
farmers  to  the  Canadian  west  means  in  dollars 
and  cents :  Since  the  year  1905-06,  when  the 
provinces  of  the  west  were  formed,  674,305  im¬ 
migrants  from  the  United  States  have  settled 
in  Manitoba,  Saskatchewan  and  Alberta,  largely 
in  the  two  last-named  provinces,  bringing  with 
them  a  total  capital  amounting  to  $775,359,405.” 


KUKUI  OIL. 

In  an  article  published  by  the  Oil ,  Paint  and 
Drug  Reporter  it  is  suggested  that  kulcui  oil 
may  provide  a  substitute  for  linseed  oil.  Kukui 
oil  may  be  used  as  a  base  for  paints,  varnishes 
and  soaps,  while  its  cake  by-product  is  of  value 
as  a  fertilizer.  “  This  oil  is  a  product  of  the  va¬ 
rious  islands  of  the  Pacific,  where  the  tree  pro¬ 
ducing  the  nuts  from  which  the  oil  is  pressed 
is  indigenous  for  seventy-five  years,  but  it  is 
only  within  a  comparatively  recent  period  that 
its  commercial  importance  has  commanded  rec¬ 
ognition,  and  the  conditions  under  which  it  is 
produced  and  by  which  it  can  enter  into  prac¬ 
tical  competition  with  other  vegetable  oils 
have  been  made  the  subject  of  extensive  study 
and  tests. 

“  The  most  attractive  field  for  the  product  in 
this  country  is  heralded  as  a  substitute  for  lin¬ 
seed  oil,  which  it  is  said  to  be  able  to  replace 
for  all  purposes,  with  the  drying  property  of 
the  former  as  the  .more  valuable  characteristic. 
The  claim  is  made  that  kukui  dries  four  hours 
sooner  than  linseed  oil.  From  the  data  sub¬ 
mitted  it  would  seem  that  kukui  bears  a  close 
analogy  to  the  oil  made  from  the  nut  of  the 
Chinese  tung  tree,  not  only  in  its  relation  to 
the  paint  trade,  but  in  many  other  distinctive 
fields.  On  the  basis  of  production  estimates  in 
Hawaii,  where  the  researches  have  been  made, 
the  yield  of  oil  from  an  annual  crop  of  50,000 
tons  of  nuts  is  placed  at  2,375,000  gallons.  The 
quantity  of  oil  is  not  impressive  in  consideration 
of  the  consumption  of  linseed  oil,  but  it  assumes 
greater  significance  as  of  possible  effect  upon 
the  use  of  China  wood  oil  in  this  country.  Our 
imports  of  the  latter  during  1912  amounted  to 
5,713,344  gallons.  The  market  for  kukui  oil  is 
said  to  be  regulated  principally  by  that  for  lin¬ 
seed  oil,  the  former  being  on  an  even  or  slightly 
higher  basis.  The  relation  of  prices  between 
kukui  and  China  wood  oil  was  not  considered 
in  the  special  report. 

‘  ‘  The  pressed  cake  from  the  kukui  oil  is 
described  as  unusually  rich  in  nitrogen,  phos¬ 
phoric  acid  and  potash  and  therefore  of  great 
value  as  a  fertilizer.  The  by-product  is  likely 
to  find  a  ready  market  in  Hawaii,  insuring  a 
stability  that  may  work  to  further  advantage 
in  the  successful  exploitation  of  the  oil  in  this 
country,  apparently  its  most  logical  outlet. 
With  any  material  encouragement  to  the  in¬ 
dustry,  it  is  reasonable  to  presuppose  a  com¬ 
mensurate  growth  in  the  production.  The 
claim  is  made  that  the  kukui  tree  has  been 
introduced  into  the.West  Indies,  Brazil,  Florida 
and  elsewhere.” 


BUSINESS  FAILURES. 

UNITED  8TATES  AND  CANADA 

Week  ending  Weeks  corresponding 

A  pr.  3,  Mar.  27, - to  this  week - - 

1913  1913  1912  1911  1910  1909 


Middle .  91  92  75  88  77  70 

New  England  30  30  34  19  32  24 

Southern .  45  74  53  57  41  47 

Western .  30  37  52  37  43  46 

Northwestern  22  26  20  17  8  14 

Par-western  .  19  30  27  18  39  26 

Total .  237  289  261  236  240  227 

Canada .  27  14  23  23  26  38 


THIS  WEEK’S  FAILUKK8  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Totals 

Middle . 

80 

5 

5 

1 

91 

New  England 

27 

2 

I 

30 

Southern . 

38 

5 

2 

4  5 

Western . 

25 

4 

1 

30 

Northwestern 

17 

5 

22 

Par-western . . 

18 

1 

10 

Total . 

205 

22 

8 

1 

1 

237 

Canada  . 

25 

2 

27 

In  the  United  States  about  86  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


BRAD  STREET  S  is  issued  eoery  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  mm  of  this 
country  and  Europe^-including  bankers,  lawyers .  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  mm.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  ivorld. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  hues  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

SCHMIDT&fjALLATIN 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  HEW  YORK 


_ DIVIDENDS _ 

BURNS  BROS. 

Preferred  Dividend  No.  1 

New  York,  April  1,  1913. 

The  Directors  have  this  day  declared  a  divi¬ 
dend  on  the  7  %  Preferred  Stock,  payable 
May  1,  1913,  to  stockholders  of  record  April 
19,  1913.  This  dividend  is  for  the  period  from 
January  13,  1913  (date  of  issue)  to  May  1, 
1913,  at  the  rate  of  7  %  per  annum. 

Cheques  will  be  mailed. 

GEO.  S.  WEAVER,  Treasurer. 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 
49  Lafayette  Street. 


SPECIAL  NOTICES 

A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 

Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor Jsaving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  scut  on  request 

Remington  Typewriter  Company 

(Incorporated) 

I 

New  York  and  Everywhere 
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FINANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

M embers  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TfJTTPCTMPWT 
Securities  on  commission.  Receive  ac-  1 "  Hio  1  lYXJciis  i 
countsof  Banks.  Bankers, Corimrations,  QPPTTR TTTPQ 
Firms  and  Individuals  on  favorable  olio  U  ill 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada,  and  drafts  drawn  in  the  United 
States  on  foreign  countries,  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
op  cable  transfers  on  all  points.  Issue  Com- 
m n.Tm  mercial  and  Travellers’  Credits,  available  in 
CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


FINANCIAL 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8^ 

Explanatory  Booklet  sent  on  request 

H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  18^7. 

GRAIN  &  COTTON. 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PBES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Mercnants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


FINANCIAL 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 


O  FI  G  A  N  I  Z  E  D 


253 


18B9, 

BROADWAY. 


Capital,  Surplus  and  Undi¬ 
vided  Profits,  - 


\  $1,800,000  I 


LEE,  HIGGINSON  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  .  .  .  .  7~.  $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits .  $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

albert  H.  Wiggin.  President. 

S.  H.  Miller,  Vice-Pres.  c.  c.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  LEE,  Ass't  Cash. 

H.  M.  Conkky,  Cashier.  W.  E.  Purdy,  Ass't  Cash. 

A.  C.  Andrews,  Ass't  Cashier. 


FRANCIS  H.  PAGE,  President. 
George  Austin  Morrison,) 

PHINEAS  C.  LOUNSBURY,  S  Vice-Presidents. 
Moses  S.  Lott,  > 

George  W.  Toerge,  Secretary. 

S.  W.  WHITSON,  )  , ,  .  _  .  . 

T.  T.  Sturges.  JR  1  Assistant  Secretaries. 

DIRECTORS. 

DAVID  M.  Morrison,  Chairman  of  Board. 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Robert  A.  Drysda  le. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


Irving 

National  Bank 


NEW  YORK 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  state  of  new  Yor  '  '  ‘ 


Members  of 


(  N.  Y.  Produce 
)  Chicago  Board 


Exchange 
of  Trade 


Chicago 

MANHATTAN  LIFE  BUILDING, 

66  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Gram  Centres. 

Telephone,  3780  rector. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


SBertron,  Gris  com, 

and  Company 

BANKERS  | 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  pliiladelphia 
INVESTMENT  SECURITIES 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 

The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  from  one  sheet,  non- 
smearlng,  in  colors  black,  blue,  purple,  green  or  red 
Sizes  8x10,8x13  or  8b  x  14,  at  St. 00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


The  Best  OFFICE  PASTE. 

CARTER’S 

PHOTOLIBRARY  PASTE 

Put  up  in  waterwell  jars ;  quick 
sticker  ;  convenient  jar ;  more  paste 
for  the  money  than  in  any  waterwell 
jar  sold. 


16  DIFFERENT  KINDS 


Carter’s  Inks, 


DIRECTORS. 

Henry  W.  Cannon.  John  I.  Waterbuky. 

James  J.  hill.  George  f.  baker. 

Grant  b.  Schley.  albert  h.  wiggin 

A.  Barton  Hepburn.  George  f.  baker,  Jr. 
Francis  L.  Hine. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accoiiiifant, 

Exchange  building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


IN 


Fine  Bookbinding 

FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


ork  a  legal  depository 
Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds.  1 


for  Court  and  Trust  funds. 


STRIOTLY 


Established  1851 

A  COMMERCIAL 


BANK 


SAFE  DEPOSIT  VAULTS. 


Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


export  and  import 

WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


FOREIGN  BANKS 


Cable  Address, 

“  Hemenway.’ 


New  York  Offices, 

25  BROAD  STREET. 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


PROFESSIONAL 


CAPITAL, 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 


THE  BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York. 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  IT.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

Dominion  bank  Chambers,  Toronto,  ont. 
Solicitors  for  “  The  Dominion  Bank,”  “  Brads  tree  t’ 8.”  etc 
Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used 


M.  200,000.000. 


RESERVE,  ...  - 

M.  112,500,000. 


$47,619,000 

$26,785,000 


Dividends  paid  during  last  ten  years: 

11,  12,  12,  12,  12,  12,  12*2,  1212,  12b,  12b%. 


SPECIAL  NOTICES 


Branches; 


SONS, 


HENRY  LINDENMEYR  & 

PAPER  WAREHOUSE, 

Noa.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 


AND  THE 


INSURANCE 


[DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


The  American  Credit-Indemnity  Co. 


CREDIT 


OF  NEW  YORK. 

I  NSU  RANG 


Credit 


O  N  LY. 

Insurance  is  essentially  a  modern,  practical  and  successful  application  of 
collateral  to  merchandise  accounts. 

'  COLLATERAL  ON  MERCHANDISE  ACCOUNTS,”  SENT  FREE. 

302  Broadway,  N.  Y, 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

$7,143,000 


Subscribed  Capital,  - 

(M.  30,000,000) 
Paid-Dp  Capital 


WRITE  FOR  OUR  BOOKLET, 

St.  Louis,  Mo. 


$6,071,400 

$1,941,000 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  •'Auskunftei  W.  Schimmelpfeng  -• 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 
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Mannheim 

Marseilles 

Mayence 

Metz 


Milan 

Moscow 

Miilhausen  (Els.) 
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Nijni-Novgorod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 
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Potsdam 

Prague 
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in 
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Stettin 
Stockholm 
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Warsaw 
Wiirzburg 
Ztlrich 
Zwickau 


(k.  25,500,000) 

Reserve  Fund,  - 

(M.  8,153,000) 

Head  OFFICE:  BERLIN. 
Wilhelmstrasse  71. 

Branches 

Argentina  :  Bahia-Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  Fe,  Tueuman. 
Bolivia  :  La  Paz,  Oruro, 

CHILI:  Antofagasta, Arica, Concepcion,  Iquique, Osorno 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

Peru  :  Arequlpa,  Callao,  Lima,  Trujillo. 
Uruguay:  Montevideo.  Spain:  Barcelona,  Madrid 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals 
firms  and  corporations  engaged  in  business  in  Europe.  S’ 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  anv  of 
above-named  ofeces,  will  be  issued  to  subscribers  on  application.  y  f  th 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 
Sent  postpaid  on  receipt  of  $1.00, 


BRADSTREET’S 

A  Journal  of  Trade ,  Finance ,  and  Public  Economy. 


Vol.  XLI—  No.  1815]  NEW  YORK,  SATURDAY,  APRIL  12,  1913  [Price,  10  Cents 


Copyright,  1Q13,  by  The  Bradstreet  Company. 


TABLE  OF  CONTENTS. 


PAGE 

STATE  OF  TRADE . 225-226 

TRADE  REPORTS . 226-227 

LEADING  ARTICLES  : 

The  Underwood  Tariff  Revision  Bill .  229 

Lower  Commodity  Prices .  230 

Income  Tax  Provisions  of  the  Tariff  Bill. . .  230 

High  Winter-Wheat  Condition .  231 

Building .  231 

The  Flour  Milling  Industry .  231 

EDITORIAL  NOTES . ...228,231 


Trade  is  irregular,  ranging  from  slow  to 
active  accordingly  as  points  of  primary  or 
final  distribution  are  considered.  For  this, 
weather  irregularity,  effects  of  past  or 
prospective  overflows,  and  last,  but  not 
least,  tariff  agitation,  are  varyingly  re¬ 
sponsible.  Best  reports  come  from  the 
northwest  and  the  north  Pacific  sections. 
From  this  they  shade  down  to  fair  in 
the  upper  Mississippi  valley  and  the 
southeast,  while  in  the  east  the  primary 
textile  goods  markets  are  reported  in 
a  waiting  stage,  and  some  of  them 
much  unsettled,  with  little  doing  pending 
clearer  views  of  possible  tariff  changes. 
Viewed  from  another  angle,  it  may  be  said 
that  retail  trade  and  farming  operations 
have  been  checked  by  rains  or  snows, 
jobbing  trade  for  the  current  season  is 
quite  active,  but  future  trade  for  distant 
deliveries  is  still  closely  restricted  to  con¬ 
servative  limits.  An  exception  to  this  lat¬ 
ter  characterization  is  found  in  the  north¬ 
west,  where  confident  buying  is  reported. 
The  one  important  crop  now  growing,  that 
of  winter  wheat,  is  in  excellent  shape, 
and  has  been  favored  by  widespread 
rainfalls.  Other  crop  work,  notably 
the  planting  of  oats,  is  retarded,  and 
little  progress  has  been  made  in  the 
northwest  in  spring-wheat  seeding.  In 
view  of  last  year’s  experience,  however — a 
late,  wet  season  eventuating  in  record 
yields — there  is  no  uneasiness  as  to  these 
features  providing  the  weather  clears  up, 
as  it  is,  at  latest  advices,  doing  in  the  west. 
That  the  soil  conditions  the  country  over 
are  in  a  high  degree  propitious  goes 
almost  without  saying,  owing  to  abun¬ 
dant  moisture.  Reports  from  the  upper 
river  valleys  recently  flooded  are  of 
a  slow  resumption  of  the  normal,  but  trade 
distribution  and  industrial  resumption  ap¬ 
pear  to  be  swifter  than  improvement  of 
transportation,  mail  or  telegraph  facilities. 
In  the  lower  Mississippi  possibilities  of  bad 
breaks  in  the  levees  have  resulted  in  a 
waiting  disposition  on  the  part  of  the 
buyers  and  sellers.  Some  markets  in  early 
flooded  regions  report  inability  to  satisfy 
buyers  owing  to  backward  railway  opera- 
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tions.  To  this  reason  probably  also  is 
to  be  credited  the  higher  levels  of  cereal 
prices,  owing  to  restricted  shipments  of 
grain,  particularly  corn  and  oats,  from 
the  f aimers.  Money  is  slightly  easier 
for  call  loans,  but  for  mercantile  accom¬ 
modation  rates  are  still  high  and  rather 
firm,  and  borrowing  is  restricted.  Leading 
western  banking  centers  report  decreased 
deposits  and  smaller  cash  supplies  because 
of  increased  loans  made. 

Among  the  leading  industries  outside  of 
textiles  for  future  delivery,  the  report  is,  on 
the  whole,  a  satisfactory  one.  Iron  and 
steel  lines  are  still  pushed  to  deliver  finished 
products,  while  on  the  other  hand  some 
grades  of  pig  iron  are  lower.  -Wool  markets 
at  the  east  are  dull  and  weak,  and  manufac¬ 
turers  are  buying  only  from  hand  to  mouth, 
while  on  the  other  hand  some  buying  is  re¬ 
ported  in  the  shearing  districts  at  relatively 
higher  rates  than  prevail  in  the  east,  and 
some  foreign  wools  are  being  resold  to  go 
abroad,  where  prices  are  relatively  better. 
In  cotton  goods  there  is  an  easier  tendency 
in  some  lines,  but  there  are  no  burdensome 
stocks.-  Men’s-wear  mills  report  new  busi¬ 
ness  held  up,  but  dress-goods  mills  are 
rather  better  circumstanced.  Building 
tends  to  become  more  active  as  the  season 
advances,  and  materials  are  in  better  de¬ 
mand.  Fair  trade  is  noted  in  lumber  at 
some  southern  points,  though  not  as 
good  as  some  months  ago,  but  it  is  active 
in  the  Pacific  northwest.  The  boot,  shoe 
and  leather  trades  are  in  normal  shape. 
Stock  markets  are  irregular,  tending  to  im¬ 
prove  early  on  signs  of  lightening  up  in  the 
European  money  situation,  but  irregular 
later,  as  reports  of  large  issues  to  provide 
new  railway  capital  point  to  a  closely  held 
market  for  money  well  into  the  summer. 
Collections  are  not  better  than  fair,  and  are 
slow  in  some  regions. 

A  Lower  Commodity  Index  Number. 

Commodity  prices  as  measured  by  Brad- 
street’s  index  number  fell  from  $9.4052 
on  March  1  to  $9.297G  as  of  April  1,  the 
ratio  of  decrease  being  1.1  per  cent.  '  This 
is  the  most  marked  loss  noted  in  any  single 


recent  month.  The  figures  are  the  lowest 
registered  since  September,  1912,  but  on 
the  other  hand  they  represent  the  highest 
level  ever  quoted  at  this  time  of  the  year. 
Comparison  with  April  1,  1912,  reflects  a 
loss  of  2.1  per  cent.,  while  the  decrease 
from  the  like  date  in  1911  is  9  per  cent. 
Four  groups  advanced  and  nine  declined. 
Live  stock,  meats  and  pork  products  con¬ 
tinue  to  command  high  prices.  Prices  for 
hides  and  leather  and  textiles  display  sig¬ 
nificant  declines,  and  it  is  noteworthy  that 
butter,  cheese  and  eggs  are  cheaper. 

The  Crops. 

The  winter-wheat  prospect,  in  bushels, 
has  seldom  if  ever  been  better,  area  and 
condition  considered,  than  it  was  on  April  1. 
A  record  yield  is  possible  even  with  all 
necessary  deductions  for  winter-killing. 
Spring- wheat  seeding  is  slower  than  usual, 
owing  to  rain  or  snow  in  the  northwest 
prohibiting  plowing  or  seeding.  Cotton 
planting  is  active  in  parts  of  Texas, 
those  sections  of  the  lower  Mississippi 
valley  not  subject  to  possible  overflow, 
and  in  the  southeast,  whence  come  the 
best  weather  reports  of  the  week.  Moisture 
conditions  are  good  the  country  over,  ex¬ 
cept  in  parts  of  west  Texas,  where  there  is 
not  enough  in  the  soil.  The  crest  of  the 
fLod  has  passed  from  the  upper  Mississippi 
valley  and  its  main  tributary,  the  Ohio, 
and  the  afflicted  districts  are  fast  resuming 
operations.  In  many  cases  the  losses  are 
proved  to  have  been  not  so  great  as  earlier 
feared.  Industries  in  the  stricken  regions  are 
very  generally  resuming,  and  jobbers  and 
retailers  in  those  sections  are  being  helped 
to  restore  business.  Complaint  of  railway 
facilities  not  being  equal  to  needs  come 
from  large  centers,  but  the  close  of  this 
week  is  expected  to  bring  practical  rehabil¬ 
itation  in  this  respect,  large  shipments  to 
replace  lost  or  damaged  stocks  and  a 
heavier  movement  of  grain  from  the  farms 
to  leading  markets.  Losses  at  Dayton 
are  placed  at  about  $30,000,000.  Rail¬ 
way  requirements  to  replace  lost  bridges 
and  trackage  are  not  as  large  as  earlier 
expected.  Interest  in  the  floods  has  now 
been  transferred  to  the  cotton  and  sugar 
districts  of  the  lower  valley.  Some  levees 
have  broken,  but  a  cessation  of  rain  may 
make  possible  the  holding  of  the  line  as  a 
whole  till  the  crest  of  the  flood  reaches  the 
sea  and  the  record  high  flood  of  1913 
becomes  history. 

Building. 

Building  expenditures  in  March  were 
much  larger  than  in  January  or  February, 
but  only  slightly  heavier  than  in  March  a 
year  ago.  Thus,  at  129  cities  the  gain  over 
February  was  30  per  cent.,  but  the  increase 
over  March,  1912,  was  only  2.  per  cent., 
seventy-three  cities  showing  gains  while 
fifty-six  showed  losses  from  the  same  month 
last  year.  For  the  first  quarter  of  1913  the 
gain  over  last  year  was  9.7  per  cent.  In¬ 
creases  over  March  a  year  ago  predominate 
among  the  large  cities  of  the  country,  but 
New  York  is  a  conspicuous  exception  to  this, 
with  a  decrease  of  38.7  per  cent.  Chicago 
shows  a  gain  of  62  per  cent.,  Philadelphia 
68  per  cent.,  Cleveland  130  per  cent.,  Los 
Angeles  79.8  per  cent.,  Newark  48  per  cent., 
St.  Louis  15  per  cent.,  St.  Paul  133  per  cent., 
Buffalo  234  per  cent,  and  Dallas  141  per 


cent.  San  Francisco  lost  38  per  cent,  and 
Boston  7.3  per  cent,  from  March  a  year  ago. 

Winter  Wheat. 

Excellent  reports  as  to  winter  wheat  find 
confirmation  in  the  government  report, show¬ 
ing  a  condition  of  91.6  on  April  1  this  year, 
as  against  80.6  a  year  ago.  The  April  1 
condition  report  was,  indeed,  the  highest 
percentage  reported  since  1905,  and  with 
that  exception,  better  than  in  any  year 
since  1903.  Nothing  as  to  abandoned  acre¬ 
age  is  known  as  yet,  but  this  is  not  ex¬ 
pected  to  be  large,  and  a  tentative  estimate 
of  yield  of  500,000,000  bushels,  a  record 
amount,  is  easily  reached.  Especially  good 
comparisons  with  a  year  ago  are  made  by 
the  central  states  east  of  the  Mississippi, 
which  a  year  ago  were  in  poor  shape. 

Iron  and  Steel. 

Pig  iron  is  easier,  and  inquiries  indicate 
that  concessions  prevail.  Floods  in  the 
central  west  did  not  cut  the  outputs  of  blast 
furnaces  to  the  extent  that  was  at  first 
expected,  and  most  of  the  furnaces  are 
again  going.  In  the  east  inquiries  tend  to 
increase,  but  prices  there,  as  well  as  in 
the  west  and  south,  are  lower.  Specifica¬ 
tions  on  finished  lines  continue  heavy; 
slow  deliveries  from  the  mills  are 
still  causing  more  or  less  compD''"' 
and  shipments  in  March  were  heavier 
than  the  intake  of  new  business.  Still,  the 
leading  interest  reports  a  loss  of  only  187,- 
758  tons  in  its  unfilled  orders  as  of  the  end 
of  March,  the  total  being  7,468,956  tons, 
against  7,656,714  tons  on  February  28. 
However,  the  total  first  given  is  the 
smallest  recorded  since  September  30,  1912. 
While  structural  steel,  spikes,  rails  and 
track  supplies  are  in  demand  for  repair 
work  necessitated  by  the  central  western 
floods,  it  seems  certain  that  the  damage 
has  been  overestimated.  Sheets  are 
firmer.  The  purchase  of  60,000  boxes 
of  Welsh  tinplate  by  the  Standard 
Oil  Company  is  said  to  be  due  to  inability 
to  get  prompt  deliveries  of  domestic  plates, 
and  in  any  event  the  foreign  plates  are 
intended  for  reexport.  Thus  it  is  evident 
that  tariff  matters  had  nothing  to  do 
with  the  purchase.  Inasmuch  as  do¬ 
mestic  and  foreign  plants  are  active, 
the  tariff,  it  is  conceded,  can  have 
but  little  effect  on  the  current  situation, 
whatever  influence  it  may  exert  in  the 
future.  Copper  is  higher,  thanks  to 
rather  heavy  buying  in  the  latter  part  of 
last  week  and  to  a  reduction  of  over  18,000,- 
000  pounds  in  domestic  stocks,  but  later  on 
buying  subsided,  the  indications  being  that 
consumers  had  covered  their  nearby  re¬ 
quirements. 

Irregular  Stock  Market. 

Irregularity  was  shown  in  the  securities 
market,  sentiment  being  adversely  affected 
by  the  successive  announcements  of  several 
large  issues  of  new  securities  by  rail¬ 
road  corporations.  This  was  largely  effec¬ 
tual  in  overcoming  the  market’s  previous 
inclination  to  consider  that  prices  had  over¬ 
discounted  unfavorable  elements  in  the 
situation,  both  political  and  financial.  At 
the  same  time,  the  heaviness  of  prices  did 
not  indicate  pronounced  liquidation,  and 
it  is  noted  that  Europe  was  a  considerable 
purchaser  of  stocks  in  the  American 
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market.  Bonds  were  heavy  on  the  suc¬ 
cessive  forthcoming  of  new  issues.  For¬ 
eign  exchange  is  weak,  demand  sterling 
being  4.86.00. 

Bank  clearings  for  the  week  ending  with 
April  10  aggregate  $3,072,642,000,  a  de¬ 
crease  of  9  per  cent,  from  last  week  and 
of  4.9  per  cent,  from  the  like  week  of  1912. 
Outside  of  New  York  the  total  is  $1,375,- 
416,000,  a  loss  of  two-tenths  of  1  per  cent, 
from  last  week,  but  a  gain  of  4  per  cent, 
over  the  corresponding  week  last  year.  The 
decrease  at  New  York  from  last  year  is 
11.1  per  cent.  Seventy-three  cities  show  in¬ 
creases  over  the  like  week  of  1912,  while 
forty-one  display  losses.  Among  the  more 
important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Chicago  shows  a  gain  of 
12  per  cent.,  Philadelphia  10  per  cent., 
St.  Louis  4.2  percent.,  Pittsburgh  4.3  per 
cent.,  Kansas  City  one-tenth  of  1  per  cent., 
San  Francisco  3.7  per  cent.,  Baltimore 
13.4  percent.,  Minneapolis  10.3  per  cent., 
Los  Angeles  13.5  per  cent,  and  Cleveland 
6.3  per  cent.  On  the  other  hand,  Boston 
displays  a  loss  of  8.9  per  cent,  and  Cin¬ 
cinnati  13  per  cent. 

Business  failures  for  the  week  ending 
April  10  were  213,  which  compares  with  237 
last  week,  234  in  the  like  week  of  1912,  233 
in  1911,  207  in  1910  and  201  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  April  10,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  4,190,384  bush¬ 
els,  against  4,081,478  bushels  last  week  and 
2,013,286  bushels  this  week  last  year.  For 
the  forty-one  weeks  ending  April  10  all 
exports  are  188,005,304  bushels,  against 
127,267,107  bushels  in  the  corresponding 
■period  last  year.  Corn  exports  for  the 
tveek  are  1,239,221  bushels  against  1,909,- 
423  bushels  last  week  and  352,555  bushels 
in  1912.  For  the  forty-one  weeks  ending 
April  10  corn  exports  are  35,087,972  bushels, 
against  31,758,477  bushels  last  year. 

In  Canada 

Better  weather  has  helped  trade  in  the 
Canadian  northwest,  while  in  the  east  re¬ 
orders  make  for  a  fair  degree  of  activity, 
but  in  Ontario  business  is  not  showing  the 
expansion  usually  witnessed  at  this  time  of 
the  year.  Collections  are  still  slow  and 
the  monetary  situation  continues  tense. 
At  Montreal  sorting  orders  for  spring 
and  summer  goods  make  for  fair  activity 
in  wholesale  trade,  but  fall  orders  for 
women’s  wearing  apparel  are  light.  Cana¬ 
dian  dair”  farmers  expect  much  benefit  to 
accrue  to  them  if  the  proposed  American 
tariff  changes  go  through.  On  the  other 
hand,  creamery  plants  may  suffer,  for 
it  is  argued  that  farmers  will  prefer 
to  ship  their  milk  and  cream  into  the 
United  States  rather  than  send  it  to 
the  factories.  Increased  supplies  of  eggs 
have  caused  prices  to  recede.  Retail 
trade  is  better.  Collections  are  slow,  and 
though  the  money  market  is  easier  than  it 
was  a  few  weeks  ago,  rates  continue  high. 
Toronto  indicates  that  wholesale  trade  is 
relatively  slower  than  in  past  seasons,  this 
being  a  reflex  of  conditions  prevailing  in  the 
northwest.  However,  sorting  orders  for  dry 
goods  are  fairly  good.  Manufacturers  of 
shoes  are  busy,  and  builders’  materials 
are  in  demand.  Collections,  slow  in  On¬ 
tario,  are  decidedly  so  in  the  west,  and 
as  a  result  merchants  are  cautious  about 
credits.  In  Ontario  winter  wheat  and 
clover  are  in  good  shape,  and  spring  sow¬ 
ing  will  be  under  way  next  week.  Winni¬ 
peg  reports  that  fine  weather  has  rendered 
trade  active  at  the  larger  places,  but  bad 
roads  check  country  trade  Collections  are 
unsatisfactory  and  money  is  tight.  The 
soil  is  drying  nicely,  but  no  seeding  has 


been  done  as  yet.  Calgary  says  warm 
weather  has  helped  wholesale  trade,  but 
the  monetary  situation  is  still  stringent, 
while  collections  are  slow  and  credits  are 
being  curtailed  in  some  quarters.  Seeding 
is  general  in  southern  Alberta,  where  the 
soil  is  in  excellent  condition.  Vancouver 
reports  that  better  weather  has  im¬ 
proved  trade,  but  wholesale  dealers  are 
dissatisfied  and  collections  show  no  im¬ 
provement.  Bank  clearings  for  the  week 
ending  with  Thursday  aggregate  $169,- 
036,000,  a  loss  of  3  per  cent,  from  last  week, 
but  a  gain  of  29  per  cent,  over  the  cor¬ 
responding  week  last  year.  Business  fail¬ 
ures  for  the  week  ending  with  Thursday 
number  22,  which  contrasts  with  27  last 
week  and  22  in  the  like  week  of  1912. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  business  in  dry  goods  is  of  only 
fair  proportions.  There  is  an  active  demand 
for  goods  for  spring  and  summer  wear,  but 
advance  orders  for  fall  and  winter  goods  are 
not  as  large  as  in  former  seasons.  Manufac¬ 
turers  have  been  harassed  by  strikes  among 
operators.  Some  of  these  have  been  settled, 
but  there  is  considerable  dissatisfaction  among 
operators  in  shirt  factories.  In  the  trade  at 
large  there  is  an  unsettled  feeling,  which  causes 
buyers  to  limit  their  purchases  to  actual 
needs,  and  advance  orders  for  summer  and 
fall  goods  are  restricted.  Cotton  yarns  are 
in  fairly  good  demand,  but  prices  are  unsteady. 
Worsted  yarns  are  active,  and  prices  strong, 
with  an  upward  tendency.  Raw  silk  continues 
active,  and  manufactured  silks  and  silk  ribbons 
are  freely  taken.  Laces  and  embroideries  also 
sell  well.  Wholesale  grocers  report  business 
good,  butitappears  to  be  slow  because  of  possible 
changes  in  prices.  Collections  are  good.  Flour 
receivers  say  business  could  be  worse  as  regards 
volume.  Butter  receipts  show  an  increase, 
but  prices  are  higher.  Eggs  advanced  1  cent 
on  light  supplies.  The  results  of  the  Ohio 
floods  are  being  felt  in  the  local  tobacco 
and  cigar  trades,  as  some  stock  was  lost. 
Business  is  generally  quiet  in  drugs  and 
chemicals.  Hides  and  skins  are  firm,  and  a 
general,  though  not  large,  improvement  is 
noted  in  these  lines,  as  well  as  in  the  leather 
industry.  Boots  and  shoes  are  fairly  active, 
and  further  improvement  is  anticipated.  ,  The 
general  tone  of  the  liquor  trade  is  unsatisfac¬ 
tory.  Payments  are  slow,  both  in  the  city  and 
out  of  town,  and  retailers  buy  only  for  actual 
requirements.  The  denatured  alcohol  market 
is  about  fair,  and  prices  have  been  reduced  in 
this  line  and  in  alcohol  and  spirits.  The  Ken¬ 
tucky  whiskey  market  appears  to  be  in  pretty 
good  shape.  There  is  a  very  fair  demand 
for  these  goods,  and  prices  are  firm.  Eastern 
ryes  remain  about  the  same,  are  inactive  and 
with  little  change  in  prices.  The  native  wine 
market  shows  some  increase  in  prices,  particu¬ 
larly  in  California  wines  and  brandies.  Condi¬ 
tions  in  the  hardware,  cutlery,  tin  and  enameled 
ware,  china  and  glassware,  gas  fixture  and 
incandescent  light  trades  has  not  improved 
any  during  the  past  week ;  in  fact,  there  has 
been  quite  a  falling  off  in  business.  The  ad¬ 
vance  in  prices  of  metal  goods  which  was  made 
earlier  in  the  season  does  not  appear  to  have 
been  warranted  by  conditions.  Collections  have 
for  some  two  months  past  been  more  difficult 
than  they  have  been  for  the  past  two  years.  In¬ 
quiries  for  pig  iron  are  more  numerous,  and  a 
large  tonnage  has  been  quietly  closed.  Prices  are 
unchanged.  In  the  jobbing  electrical  trade  the 
volume  of  business  transacted  for  the  past  week 
was  moderate.  Collections  are  only  fair.  The 
real  estate  market  does  not  show  any  unusual 
activity,  and,  owing  to  low  prices,  holders  of  any 
but  the  most  modern  buildings  are  making 
little  effort  to  push  sales.  Best  grades  of  hay 
have  advanced  $1  per  ton. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  April  11 : 

Boston — Fair  activity  is  noted  in  dry  goods, 
steady  demand  being  reported  for  seasonable 
goods.  Tariff  revision  is  quoted  as  an  obstacle 
to  a  larger  business  in  many  fines,  and  order¬ 
ing  is  being  donelcautiously.  There  is  a  good 
demand  for  prints  among  wholesalers.  Jn 


ginghams  a  satisfactory  business  has  been  done 
in  primary  and  wholesale  markets.  The  call 
for  fine  and  fancy  cotton  goods  is  satisfactory. 
Dress  linens  also  are  in  good  demand,  particu¬ 
larly  ramie  effects.  Wholesale  trade  in  under¬ 
wear  and  hosiery  is  active.  Woolens  and 
worsteds  do  not  show  much  improvement.  A 
fair  business  has  been  done  in  men’s  woolens, 
but  quiet  still  prevails.  Demand  for  dress 
goods  is  fairly  active.  Dealers  in  drugs,  chem¬ 
icals  and  proprietary  medicines  report  a  normal 
trade,  with  collections  fair.  All  grades  of  paper 
continue  in  good  demand  and  prices  are  firm. 
Little  fife  is  reported  in  the  junk  market. 
Wholesalers  and  retailers  of  jewelry  and  novel¬ 
ties  are  experiencing  an  average  April  business. 
In  furniture  and  household  furnishings  business 
is  of  even  tone  and  collections  are  fairly  good. 
Retail  trade  in  coal  continues  quiet  in  spite  of 
the  recent  reduction  in  price.  Wholesale  business 
in  bituminous  is  light,  but  demand  for  anthra¬ 
cite  is  likely  to  be  active.  In  building  materials 
all  grades  of  lumber  are  fairly  active,  and 
building  operations  promise  a  successful  spring 
season.  There  is  a  better  demand  for  pig  iron, 
and  prospective  building  operations  call  for  a 
considerable  amount  of  structural  steel.  De¬ 
liveries  of  brick  continue  large,  and  there  is  a 
good  demand  for  lime  and  cement.  Paints, 
glass  and  all  painters’  supplies  generally  sell 
well.  Leaf  tobacco  is  fairly  active.  Liquor 
trade  conditions  are  unsatisfactory  and  collec¬ 
tions  are  poor.  The  confectionery  industry  is 
active. 

Providence — Textile  fines  are  fairly  active, 
especially  woolens  and  worsteds.  Cottons  are 
quiet.  Machinery  and  tools  are  active,  manu¬ 
facturers  apparently  having  considerable  busi¬ 
ness  ahead.  Manufacturers  of  jewelry  report 
business  quiet,  with  collections  fair.  Building 
trades  generally  are  active,  although  business 
in  sight  is  rather  less  than  last  year.  Whole¬ 
sale  dealers  in  provisions  and  groceries  report 
a  fair  business  but  poor  collections.  Other 
wholesale  lines  report  collections  fair. 

Philadelphia  — The  textile  situation  is  a 
waiting  one,  manufacturers  claiming  there  is 
no  disposition  on  part  of  buyers  to  place  orders 
for  future  delivery.  While  business  is  fair, 
orders  are  comparatively  small  and  for  immedi¬ 
ate  delivery.  Trade  with  houses  handling  dry 
goods,  notions  and  knit  goods  has  been  back¬ 
ward  and  unsatisfactory.  Buying  continues 
conservative,  and  with  wholesalers  collections 
are  poor.  Manufacturers  of  waists  and  dresses 
are  busy,  but  good  help  continues  scarce. 
Manufacturers  of  clothing  had  a  satisfactory 
spring  business,  notwithstanding  shipments 
were  delayed  by  the  strike.  There  seems  some 
uncertainty  about  future  business  because  of 
proposed  tariff  changes.  In  shoes  a  moderate 
business  is  reported.  The  early  spring  season 
has  been  principally  in  high  shoes.  Collections 
show  no  improvement.  The  hide  market  is 
quiet.  Trading  in  leather  is  quiet,  with  prices 
firm.  Demand  for  glazed  kid  is  poor.  Jewelry 
is  quiet,  with  collections  fair.  High-grade  teas 
are  scarce  and  firm.  In  wines  and  liquors 
business  is  below  normal.  Leaf  tobacco  houses 
find  factories  not  all  working  to  capacity  and 
demand  for  both  domestic  and  Sumatra  easily 
filled.  Paints  are  fairly  active,  with  collections 
slow.  Recent  floods  have  closed  several  plate- 
glass  factories  and  caused  prices  to  advance 
10  per  cent.  Hardware  dealers  note  a  slight 
increase  in  business,  with  collections  slow. 
Drugs  and  chemicals  are  fairly  active.  Dye¬ 
stuffs  are  active,  with  collections  slow. 

Pittsburgh  —  Jobbing  business  continues 
favorable.  Mine  and  mill  supply,  wholesale  dry- 
goods,  hardware,  lumber  and  grocery  houses 
all  report  a  large  number  of  orders  on  hand, 
with  prospects  favorable.  Collections  continue 
good,  averaging  about  15  per  cent,  better  than 
last  year.  The  steel  and  iron  business  continues 
good. 

Buffalo — On  Saturday  night,  April  5,  con¬ 
ductors  and  motormen  in  the  employ  of  the 
International  Railway  Company  went  on  strike, 
and  street  car  traffic  has  since  been  practically 
suspended.  Part  of  the  national  guard  has 
been  called  out  and  troops  are  at  present  patrol¬ 
ling  the  streets.  These  conditions  have  materi¬ 
ally  affected  retail  trade  in  the  downtown  dis¬ 
trict,  and  merchants,  department  stores,  etc., 
find  their  business  considerably  below  normal . 
Among  manufacturing  concerns  the  output  has 
been  more  or  less  affected  by  reason  of  the  lack 
of  transportation  for  employees, .but  this  condi¬ 


tion  is  being  remedied  somewhat  by  the  use  of 
motor  vehicles.  There  is  a  fair  volume  of  new 
business  in  iron  and  steel,  and  demand  for  pig 
iron  is  increasing.  Lumber  is  very  active,  and 
difficulty  is  noted  in  some  quarters  in  getting 
stock  with  which  to  fill  orders.  Live  stock  are 
active,  with  prices  steady.  Collections  are  slow. 

AT  THE  WEST. 

Chicago — With  plenty  of  moisture  all  over 
the  winter-wheat  states,  the  crop  is  doing  nicely 
and  its  condition  is  above  the  average.  The 
government  report  suggests  563,000,000  bushels, 
or  163,000,000  bushels  more  than  was  harvested 
last  year.  Seeding  of  oats  has  been  delayed  in 
the  leading  states.  Cold  weather  with  snow 
over  the  northwest  has  retarded  all  seeding 
there,  but  there  is  still  time  for  putting  in  a  large 
acreage.  The  movement  of  all  grains  from 
farms  is  fight,  but  interior  elevators  are  shipping 
moderately.  Shipments  of  corn  and  oats  are 
small,  considering  the  size  of  last  year’s  crops. 
The  tariff  bill  and  effects  of  floods  have  tended 
to  unsettle  business,  but,  all  things  considered, 
the  volume  is  up  to  the  average.  However, 
business  interests  are  conservative.  Steel  mills 
have  about  recovered  from  the  effects  of  the 
recent  floods,  but  shipments  are  below  normal. 
By  next  week  all  railroads  should  be  again 
operating  on  a  normal  basis.  Demand  for 
bridge  material  is  active  and  there  are  indi¬ 
cations  of  more  large  orders.  Some  inde¬ 
pendent  mills  making  shapes  are  sold 
eighteen  months  ahead.  Rails  and  cars  are 
being  bought  fairly.  Light  buying  and  an 
easy  tone  feature  the  pig-iron  market.  Idle 
car  surplus  increased  1,704  cars  from  March  15 
to  April,  and  the  net  surplus  is  57,978  cars, 
against  13,708  cars  last  year.  Trade  in  coal  is 
fair.  Many  merchants  in  the  flooded  districts 
of  Illinois, .Indiana  and  Ohio  are  being  aided  by 
Chicago  jobbers.  Trade  with  jobbers  is  liberal. 
Buyers  from  the  interior  are  more  numerous 
than  at  this  time  last  year.  Road  sales  are 
ahead  of  last  year  despite  unfavorable  weather. 
Retail  sales  are  disappointing,  due  to  wet 
weather,  and,  moreover,  this  week’s  turnover 
compares  with  the  Easter  week  of  last  year. 
Other  fines  show  seasonable  activity.  Butter, 
poultry  and  potatoes  are  lower,  but  eggs  are 
higher.  Hogs  are  off,  with  cattle  steady  and 
sheep  higher.  Receipts  of  cattle  and  sheep 
increased,  while  those  of  hogs  decreased. 
Money  is  active  and  firm.  Collections  are 
irregular,  and  in  some  fines  they  are  poor. 
The  statement  of  the  condition  of  banks  here 
shows  a  loss  in  deposits  for  the  past  two 
months  of  $16,927,760,  the  total  deposits  being 
$991,687,666.  Loans  increased  $27,674,862,  and 
are  $690,122,904.  Cash  resources  decreased 
$40,450,354,  and  are  $304,775,726.  Compared 
with-  last  year  there  is  a  heavy  decrease  in 
cash  and  deposits  and  an  increase  in  loans. 

Cincinnati — Business,  which  has  been  se¬ 
riously  hampered  by  the  floods,  is  again  open¬ 
ing  up,  and  railroad  facilities  are  getting  into 
shape.  Jobbers  of  dry  goods,  shoes,  notions  and 
general  merchandise  report  plenty  of  orders, 
but  thus  far  they  have  been  unable  to  ship 
them.  Retail  trade  is  quiet.  Collections  are 
slow.  Wheat  is  in  normal  condition.  The 
floods  checked  the  free  movement  of  grain, 
and  little  oats  and  corn  can  be  expected  from 
Ohio  for  some  weeks. 

Dayton — The  property  loss  by  flood  in  Day- 
ton  is  estimated  at  $30,000,000 ;  at  Piqua,  $300,- 
000 ;  at  Troy,  $100,000,  and  at  Miamisburg, 
$200,000.  Crops  were  somewhat  damaged  in 
sections,  but  the  loss  is  not  heavy.  Factories 
are  resuming  operations,  and  the  flood  will 
probably  not  seriously  affect  future  trade. 
Retail  business  will  be  somewhat  curtailed  for 
a  time,  but  jobbers  will  resume  as  soon  as 
shipping  facilities  are  restored. 

Louisville  — Cold  weather  retards  retail 
trade  in  all  fines,  and  spring  business  is  slow  in 
starting.  Wholesale  business  is  somewhat  bet¬ 
ter  than  during  the  past  two  weeks,  but  is  still 
short  of  normal,  as  many  travelers  are  unable 
to  cover  their  territory  and  the  railroads  are 
unable  to  receive  and  deliver  freight  promptly. 
The  river  is  receding  rapidly,  but  it  will  be 
some  time  before  normal  conditions  are  restored. 
Collections  are  slow.  Good  progress  is  being 
made  by  farmers  in  the  hills,  but  practically 
no  headway  has  been  made  in  the  lowlands,  as 
much  of  the  ground  is  still  under  water,  and 
that  which  is  not  covered  is  yet  £too  wet  for 
plowing. 
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Kansas  City— Business  in  wholesale  lines 
continues  seasonably  active.  In  dry  goods  im 
mediate  business  is  of  satisfactory  volume. 
Dealers  in  shoes  report  conditions  normal 
Jobbers  of  hats  and  caps  say  things  are  favor 
able.  Trade  in  drugs  is  fair.  Groceries  and 
hardware  are  in  demand.  Local  retail  trade  is 
normal  for  the  season.  Collections  are  fair. 
Winter  wheat  is  reported  to  be  in  good  condi¬ 
tion.  General  rains  are  reported  throughout 
the  wheat  belt,  and  while  in  some  localities 
they  have  interfered  to  some  extent  with 
spring  work,  the  moisture  is  of  inestimable 
value  to  wheat. 

St.  Louis— Business,  while  improving,  con¬ 
tinues  to  be  restrained  by  irregular  transporta¬ 
tion,  due  to  past  floods  and  fears  of  overflows. 
Many  shipments  intended  for  the  south  and 
points  near  the  Mississippi  river  are  held  for 
orders  from  merchants.  Dry  goods  continue 
active,  heavy  orders  for  both  immediate  and 
future  delivery  being  noted.  Large  future 
orders  are  reported  by  shoe  houses,  though 
current  business  with  retail  dealers  is  up  to 
normal.  Hat  manufacturers  continue  to  report 
steady  improvement.  Millinery,  while  not  so 
active  as  last  week,  is  ahead  of  this  time  last 
year.  Drugs  are  in  normal  demand  for  the 
season.  Hardware  houses  report  a  gain  of 
about  20  per  cent,  over  1912.  Improvement  in 
the  grocery  line  is  accompanied  by  reports  of 
poor  collections.  However,  collections  in  general 
show  improvement.  The  provision  market  is 
higher.  An  ample  supply  of  vegetables  resulted 
in  a  dull  market  and  lower  prices.  Poultry, 
butter  and  eggs  are  in  steady  demand  at  firm 
prices.  Cattle  are  lower,  while  hogs  are  higher. 
Demand  for  money  continues  active.  The  con¬ 
dition  of  wheat  throughout  Illinois  and  Missouri 
continues  to  improve.  The  heavyrainfall,  while 
beneficial  to  wheat,  has  caused  some  delay  in 
planting  of  oats. 


IN  THE  NORTHWEST. 

Milwaukee — Groceries,  produce  and  provi¬ 
sions  are  steady.  Local  department  stores  re¬ 
port  that  trade  in  millinery  is  good.  Women’s 
suits  and  dress  goods  are  in  fair  demand.  Build¬ 
ing  is  active,  and  contractors,  look  forward  to 
a  good  year.  Manufacturers  of  wooden  and  paper 
packing  boxes  report  good  business.  Wholesale 
,  paper  is  active.  Farm  work  is  backward,  due 
to  wet  weather.  Collections  are  slow. 

Duluth. — Favorable  business  is  reported  by 
wholesale  dealers.  Groceries  and  produce  are 
active,  and  dry  goods  and  shoes  sell  well. 
Manufacturers  of  bedding  and  saddlery  report 
increased  sales.  Furniture  is  in  better  demand. 
Collections  are  fair.  Building  is  active.  Mines 
are  reopening,  and  ore  is  being  shipped  to  the 
docks  so  as  to  be  ready  for  the  opening  of  navi¬ 
gation.  Elevators  are  full  of  grain,  also  to  be 
shipped.  Labor  is  in  demand. 

Minneapolis— Demand  for  rubber  goods 
and  footwear  is  unusually  good,  and  staples 
also  sell  freely,  but  in  most  other  lines  the 
current  movement  of  merchandise  is  only  fair. 
Fall  orders  are  good.  Collections  are  quiet. 
Manufacturers  in  most  lines  are  busy,  and  they 
report  that  a  good  volume  of  orders  has  been 
booked  for  future  delivery.  Flour  sales  for 
immediate  delivery  are  somewhat  less  than  last 
week.  Snow  and  rain  have  somewhat  inter¬ 
fered  with  retail  trade  and  retarded  farm  work 
in  the  country,  but  the  moisture  will  be  of 
considerable  benefit  to  the  soil. 

St.  Paul — -Wholesale  trade  in  all  lines  is  very 
favorable.  Dealers  in  shoes,  groceries  and  drugs 
report  that  orders  for  immediate  shipment  are 
very  numerous,  while  traders  in  dry  goods, 
hats,  furs  and  shoes  say  business  booked  for 
future  shipment  is  increasing  daily.  Hard¬ 
ware  and  builders’  materials  are  very  active. 
Collections  in  practically  all  lines  are  far  better 
than  they  were  at  this  time  last  year.  Rain  and 
snow  during  the  week,  particularly  in  Minne¬ 
sota,  retarded  farm  work,  and  practically  no 
seeding  has  been  done.  The  soil  is  in  first- 
class  condition,  with  sufficient  moisture  for  the 
present. 

Des  Moines— Frequent  rains  and  unusually 
high  winds  have  delayed  field  work.  Fall  sown 
grains,  clover,  timothy,  blue  grass,  live  stock 
and  fruit  trees  wintered  well  and  are  now  gen¬ 
erally  in  excellent  condition.  More  than  the 
usual  amount  of  hay  and  rough  feed  are  left  on 
hand.  The  acreage  of  winter  wheat  is  reported 
to  be  somewhat  greater  than  the  area  harvested 
last  year,  and  with  favorable  weather  conditions 


the  acreage  of  other  small  grains  will  be  up  to 
the  normal.  The  soil  is  in  fine  physical  condi¬ 
tion,  and  with  favorable  weather,  plowing 
and  seeding  will  become  general  during  the 
coming  week.  Retail  trade  in  most  all  lines 
is  quiet,  owing  to  unsettled  weather.  Jobbers 
and  wholesalers  report  a  good  volume  of  busi 
ness,  although  collections  are  slow. 

Dubuque — Wholesale  trade  continues  active. 
The  weather  has  not  been  favorable  the  past 
week,  but  business  continues  of  good  volume. 
Dry  goods,  furnishings,  hats  and  caps,  hard 
ware,  drugs  and  farm  implements  are  specially 
active.  Retail  trade  is  fair  to  good.  Collec¬ 
tions  are  fair. 

Lincoln — Trade  in  general  lines  continues 
normal.  Collections  are  only  fair.  Retail 
dealers  in  wearing  apparel  complain  that  the 
weather  is  unfavorable  to  business.  Winter 
wheat  is  in  good  shape. 

Omaha — Trade  in  dry  goods,  shoes,  hard 
ware  and  groceries  is  fair.  Collections  are  fair. 
Plenty  of  rain  and  wet  snow  throughout  the 
state  and  neighboring  territory  assure  good 
seeding  conditions.  Business  sentiment  in 
general  is  optimistic. 

Sioux  Palls — Business  is  fair  to  good,  with 
collections  slow.  Little  progress  has  been  made 
with  seeding  owing  to  stormy  weather.  How¬ 
ever,  rain  and  snow  were  just  what  was  needed 
to  soak  the  surface  of  the  ground,  and  there  is 
now  ample  moisture  to  start  the  crop. 

AT  THE  SOUTH. 

Baltimore — April  sales  thus  far  have  not 
kept  pace  with  those  booked  during  the  like 
period  in  March,  and  though  this  is  held  to  be 
attributable  in  part  to  seasonal  quieting  down 
of  spring  business,  tariff  uncertainties  affect 
buying  for  future  account.  Except  where  pro¬ 
posed  changes  call  for  drastic  adjustments, 
business  interests  as  a  rule  are  not  pessimistic 
concerning  the  future.  A  fair  amount  of  orders 
are  reported  by  iron  and  steel  jobbers.  Mill 
deliveries  continue  slow.  Woodenware  and 
house  furnishings  are  quiet,  while  in  furniture 
new  business  is  fair.  Bituminous  coal  con¬ 
tinues  active  at  profitable  prices.  With  manu¬ 
facturers  of  furniture,  sales  are  of  comparatively 
good  volume.  In  harness  a  slight  slowing  down 
is  noted.  Favorable  weather  helps  outdoor 
bperations,  and  building  trades  are  active,  with 
a  good  demand  for  supplies  and  material.  Re¬ 
ceipts  of  southern  produce,  which  are  liberal, 
are  well  taken  at  good  prices.  Collections  are 
slow  to  fair.  Money  is  firm,  with  requirements 
of  borrowers  well  taken  care  of  on  fairly  active 
demand. 

Charleston,  S.  C. — Trade  shows  no  im¬ 
provement  and  collections  continue  slow. 

Chattanooga — Business,  wholesale  and  re¬ 
tail,  is  quiet,  with  collections  slow.  Favorable 
weather  continues  to  help  farm  work.  The 
strawberry  crop  in  this  territory  is  fast  matur¬ 
ing  and  the  outlook  is  for  a  larger  yield  than 
last  year.  Building  continues  active. 

Memphis— Trade,  wholesale  and  retail,  is 
retarded  by  the  overflow  of  the  Mississippi 
river,  and  planting  operations  are  also  delayed. 
Collections  are  slow. 

Atlanta — Retail  trade  is  fair,  but  wholesale 
dealers  report  sales  a  little  off.  Collections  are 
slow.  Farmers  have  taken  advantage  of  the 
open  weather,  and  progress  has  been  made  in 
farming  operations. 

Savannah — Retail  trade  is  fair,  but  whole 
sale  dealers  report  that  business  is  not  up  to 
normal.  There  is  caution  in  extending  credit 
in  the  country  districts,  with  trade  confined  to 
well-knowh  customers.  Preparations  for  the 
cotton  crop  are  further  advanced  than  for  the 
past  two  years,  and  the  outlook  for  future  busi 
ness  is  brighter.  Lumber  is  bringing  a  good 
price,  but  demand  is  not  so  active  as  it  was  a 
few  months  ago. 

Birmingham— Trade,  wholesale  and  retail, 
continues  fairly  active.  Collections  are  fair. 
Pig  iron  is  only  fairly  active.  Lumber  and 
builders’  materials  are  in  demand.  Conditions 
are  more  favorable  for  crop  planting. 

Mobile — Wholesale  trade  is  quiet  for  this 
season  of  the  year,  but  retail  is  fairly  active. 
Collections  are  slow.  Farmers  are  making  bet¬ 
ter  headway,  owing  to  more  favorable  weather 
conditions. 

Montgomery  —  Weather  conditions  have 
been  favorable  and  planters  have  made  some 
headway.  Indications  point  to  about  the  same 
cotton  acreage  as  last  year.  Trade  in  all  lines 
is  very  quiet  and  collections  are  poor. 


Jackson — Continued  rains  delay  planting. 
Trade,  wholesale  and  retail,  is  fair.  Collections 
are  slow.  Demand  for  lumber  is  good. 

New  Orleans — Farmers  have  been  retarded 
somewhat  by  rains,  but  progress  is  being  made 
except  in  those  sections  directly  subject  to 
overflow.  Planters  in  the  latter  localities  are 
holding  back  to  some  extent,  waiting  further 
developments  as  regards  the  water  situation. 
Merchants,  too,  in  these  sections  are  not  buying 
to  any  extent.  Conditions  in  other  parts  of 
Louisiana  and  southern  Mississippi  appear  to 
be  fair  to  good.  Jobbers  report  fair  activity, 
and  retail  trade  seems  quite  active.  Collections 
are  fair.  Planting  of  cotton,  corn,  rice  and 
sugar  is  going  forward  with  fair  progress. 

Oklahoma  —  Timely  and  plenteous  rains 
have  been  beneficial  to  winter  wheat,  which  is 
in  excellent  condition.  The  soil  is  in  good  con 
dition  for  seeding,  but  continued  cold  weather 
has  retarded  growth  of  vegetation  and  there 
is  a  shortage  of  feed.  Trade  is  light  and  col¬ 
lections  are  slow. 

San  Antonio — Wholesale  dealers  report  sales 
good.  Collections  are  fair  and  prospects  are 
good.  In  the  grocery  line  collections  are  better 
than  for  several  months.  The  cabbage  crop  is 
moving  in  carloads  and  at  fair  prices.  Onions, 
just  coming  in,  are  good  of  quality,  and  prices 
are  fair.  A  trainload  shipment  of  cabbages 
from  San  Benito  county  to  the  east  was  one  of 
the  past  week’s  features.  Conditions  along 
the  border  are  bad,  sales  are  light  and  collec¬ 
tions  are  slow.  In  irrigatian  districts  cabbage 
sells  at  $5  to  $6  per  ton.  Oats  to  the  west  are 
in  poor  condition  owing  to  the  lack  of  rain. 
Cotton  within  a  radius  of  fifty  miles  of  San 
Antonio  is  in  good  shape,  and  a  large  area  is 
being  planted.  Much  fodder  is  being  planted, 
with  ribbon  cane  and  Egyptian  wheat  leading! 

IN  THE  FAR  WEST. 

San  Francisco— Trade  in  dry  goods  is  fairly 
good.  Drugs  and  druggists’  sundries  are  rather 
quiet.  The  wholesale  grocery  trade  is  dull. 
Demand  for  fresh  meats  and  provisions  is  less 
active,  with  collections  quiet.  Importations  of 
mutton  from  Australia  are  expected  to  reduce 
prices.  Crop  conditions  were  improved  by 
timely  rains.  Indications  suggest  fair  yields. 
Canners  are  busy  with  early  vegetables.  The 
outlook  for  larger  packs  is  good.  Warmer 
weather  has  stimulated  retail  trade,  which  is 
fairly  satisfactory.  Work  on  the  World’s  Fair 
buildings  and  grounds  is  going  on  at  good  pace. 

It  is  expected  that  important  buildings  will  be 
finished  by  July,  1914. 

I  or t land,  Ore. — Attention  is  being  drawn 
toward  the  wool  and  mohair  markets.  Port¬ 
land  wool  buyers  are  operating  freely  in  Wash 
ington.  Inclement  weather  still  retards  Oregon 
sheep  shearing,  but  it  is  expected  that  shearing 
will  be  active  soon.  The  first  mohair  pool  is 
being  formed  at  Eddyville.  Dealers  in  country 
produce  report  large  receipts  and  steady  de¬ 
mand.  The  volume  of  drug  trade  is  small, 
but  general  trade  among  jobbers  in  commod 
ities  is  of  very  fair  volume,  with  prospects 
favorable.  The  ground  is  still  too  wet  in  the 
Willamette  valley  for  spring  planting.  Collec 
tions  are  still  slow. 

Seattle— Extensive  preparations  are  being 
made  by  the  Puget  sound  salmon  packers  in 
anticipation  of  a  very  heavy  catch  this  season, 
this  being  the  year  when  the  sockeye  and  pinks 
make  their  appearance  in  the  sound,  and  the 
pack  will  no  doubt  be  heavier  than  for  the  past 
several  years.  Most  of  the  logging  camps  are 
now  in  operation,  and  many  new  camps  are 
being  opened.  Logs  are  in  good  demand  and 
prices  are  steady.  The  outlook  for  this  industry 
is  very  favorable.  Current  business  in  staple 
lines  is  good,  the  volume  being  in  excess  of  last 
year.  Collections  are  slow. 

Spokane— Trade  in  groceries  and  hardware 
is  about  normal,  with  sales  of  dry  goods  show¬ 
ing  slight  increases.  Little  damage  has  been 
done  to  the  winter-wheat  crop,  and  the  present 
favorable  weather  indicates  a  large  harvest. 
Collections  are  slow. 

Tacoma— Wholesale  business  in  staple  lines 
is  well  sustained.  Hardware  is  especially  ac¬ 
tive,  and  merchants  are  placing  heavier  orders 
for  dry  goods  to  be  delivered  in  the  fall.  Warm, 
clear  weather  has  stimulated  retail  trade  to 
some  extent,  but  it  is  still  rather  quiet.  Bank 
statements  show  substantial  gains  in  deposits 
recently,  and  there  is  a  general  feeling  of 
optimism.  Export  demand  for  wheat  and 


227 


flour  is  light  and  receipts  are  small.  Crop 
conditions  are  good. 

CANADIAN  CITIES. 

Toronto— There  is  no  sign  of  an  actual  fall¬ 
ing  off  in  wholesale  trade,  and  yet  there  is  not 
the  lively  expansion  that  local  houses  have  been 
used  to  in  other  years.  Continued  money  strin¬ 
gency  and  a  resultant  failure  of  the  trade,  espe¬ 
cially  in  the  Canadian  west,  to  meet  paper 
obligations  when  they  matured  this  month  is 
blamed  for  lack  of  business  expansion.  Gro¬ 
ceries  for  the  most  part  are  unaffected,  ship¬ 
ments  to  northern  Ontario  being  heavy.  Dry- 
goods  houses  are  fairly  active  with  sorting  orders 
for  spring  and  summer  goods.  Builders’  sup¬ 
plies  are  wanted.  Shoe  manufacturers  were 
long  ago  filled  up  with  orders,  and  are  there¬ 
fore  busy.  Butchers’  cattle  advanced,  while 
hogs  declined.  Collections  are  slow  in  Ontario 
and  decidedly  unsatisfactory  in  the  west. 
Caution  is  being  used,  and  economy  seems  to 
be  the  watchword  this  year.  In  Ontario  winter 
wheat  and  clover  wintered  well.  Spring  sowing 
promises  to  begin  in  earnest  next  week. 

Montreal— Wholesale  trade  is  fairly  active 
because  of  a  number  of  sorting  orders  for  spring 
and  summer  goods  coming  to  hand.  Manufac¬ 
turers  of  women’s  wear  say  fall  orders  are  slow 
and  they  do  not  expect  much  improvement  until 
retail  dealers  reduce  their  stocks.  There  has 
been  a  great  deal  of  talk  about  the  proposed 
changes  in  the  American  tariff.  It  seems  to  be 
agreed  that  Canadian  farmers  will  be  benefited. 
Some  butter  and  cheese  factories  may  close,  for 
i  the  American  import  duty  is  removed  it  will 
pay  farmers  to  ship  their  milk  and  cream  into 
the  United  States.  Pork  products  are  higher. 

ggs  are  easier  owing  to  increased  supplies 
and  some  trades  are  beginning  to  pack  supplies 
for  next  fall  and  winter.  Rolled  oats  declined 
15  cents  per  barrel.  Beef  hides  remain  un- 
c  langed,  but  calfskins  have  advanced.  Retail 
trade  shows  some  improvement.  Remittances 
and  city  collections  are  still  slow.  The  money 
market  is  not  as  strong  as  it  was  a  few  weeks 
ago,  although  there  is  no  change  in  rates. 

Vancouver-Retail  lines  of  spring  wear  are 
moving  with  greater  facility  as  a  result  of  fine 
weather.  Wholesalers  generally,  however,  com¬ 
plain  of  an  unsatisfactory  volume  of  trade,  and 
there  is  no  improvement  in  collections.  The 
output  of  the  mines  in  the  interior  is  up  to 
the  average. 

Calgary— Seeding  has  become  general  in 
southern  Alberta  and  considerable  grain  has 
already  been  sown  under  excellent  conditions. 
The  lumber  business  throughout  the  province 
has  opened  up  well  and  demand  has  been  so 
heavy  that  stocks  at  the  mills  are  depleted. 
The  building  trade  has  been  somewhat  affected 
owing  to  the  conservative  attitude  adopted  by 
money  lenders.  Warm  weather  is  helping 
trade  at  wholesale,  especially  dry  goods  and 
furnishings,  but  the  monetary  situation  is  still 
stringent  and  collections  are  slow,  and  there  is 
a  disposition  to  further  curtail  credit  in  certain 
quarters.  The  Canadian  Pacific  Railway 
announces  the  outlay  of  between  $40,000,000 
and  $50,000,000  on  railway  construction  in  the 
western  provinces  during  1913. 

Winnipeg— Fine  spring  weather  has  made 
trade  active  at  the  larger  places,  but  bad  roads 
have  interfered  with  business  at  country  points. 
Collections  remain  unsatisfactory  and  show  no 
improvement.  Money  is  still  tight,  and  high 
rates  are  demanded  for  loans.  The  land  is 
drying  nicely,  but  no  seeding  is  reported  yet. 


FINANCIAL. 

Philadelphia  Bank  Statement. 

April  7,  Chanyes from 
,  1913  lastxoeek. 

Capital  stock .  $31,375,000 

Loans,  ills,  and  Invests .  374,657,000  i.  $265,000 

Circulation .  12,048,000  D.  174  000 

Exchanges  for  Clear.  House  1 7,010,000  I.  3,063  000 

Due  from  banks .  51 ,937.000  i.  2,238.000 

Bank  deposits .  127,794,000  i.  523,000 

Individual  deposits .  285,577,000  I  8  001  Ooo 

Legal  reserve .  86,881,000  i.  2,986,000 

Reserve  required .  81,820,000  I.  703,000 

Surplus .  5,061,000  !.  2,283,000 


April  5. 


Silver  Prices. 
London 


26  13-160.  58>4c. 


At  Y.  Uex.dol. 


April  7 .  27  3.100.  soo. 

April  8 .  27  3-160.  59c. 

April  9 .  27  3-160.  59c. 

April  10 . 27:14d.  60I|C. 

April  H . .  27 \d.  60c. 


47c. 

47c. 

47  *ac. 

47*aC. 

48c. 

18o. 
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President  Wilson’s  message  on  the  tariff 
on  Tuesday  was  deprived  of  much  of  its 
interest  by  the  fact  that  the  completed  re¬ 
vision  bill,  supposed  to  embody  the  results 
of  his  deliberations  on  the  subject,  had  been 
laid  before  the  House  the  day  before.  At¬ 
tention  was,  however,  attracted  by  his 
appearance  before  the  two  houses  to  pre¬ 
sent  his  views  in  person.  This  method  of 
presenting  a  presidential  message,  as  is 
well  known,  reversed  the  procedure  of  more 
than  a  century  and  represented  a  return 
to  the  precedent  set  by  Washington  and 
John  Adams,  and  it  accordingly  furnished 
occasion  for  no  little  comment  pro  and  con. 
The  message  was,  in  the  main,  a  reiteration 
of  views  already  expressed  in  other  forms 
by  Mr.  Wilson.  He  urged  that  in  revising 
the  tariff  everything  bearing  the  semblance 
of  privilege  or  of  any  kind  of  artificial  ad¬ 
vantage  must  be  abolished,  and  that  the 
business  men  and  producers  of  the  country 
must  be  put  under  the  stimulus  of  a  constant 
necessity  to  be  efficient,  economical  and 
enterprising.  The  duty  of  tariff  revision 
should,  he  said,  be  performed  promptly,  in 
order  that  the  burden  carried  by  the  people 
under  existing  law  may  be'  lightened  as 
soon  as  possible;  and  in  order,  also,  that 
the  business  interests  of  the  country  may 
not  be  kept  too  long  in  suspense  as  to  what 
the  fiscal  changes  are  to  be  to  which  they 
will  be  required  to  adjust  themselves.  At 
the  same  time,  he  urged,  it  would  be  unwise 
to  move  toward  this  end  with  reckless  haste 
or  with  strokes  that  cut  at  the  very  roots 
of  what  has  grown  up  among  us  by  long 
process  and  at  our  own  invitation. 

Indications  have  been  forthcoming  for 
some  time  past  that  the  proposed  constitu¬ 
tional  amendment  providing  for  the  election 
of  senators  by  popular  vote  has  been  making 
rapid  progress.  Last  week  press  dispatches 
noted  that  the  amendment  had  almost  se¬ 
cured  the  required  number  of  ratifications 
by  the  state  legislatures,  and  on  Tuesday 
of  this  week  the  legislature  of  Connecticut 
ratified  the  amendment,  both  houses  voting 
in  favor  of  it  with  much  appearance  of 
enthusiasm.  That  made  the  thirty-sixth 
state  to  approve  the  amendment.  There 
is,  of  course,  always  some  delay  in  securing 
the  necessary  official  notifications  of  state 
action,  but  it  is  probable  that  those  will 
be  forthcoming  before  long.  On  Tuesday 
the  State  Department  had  received  official 
notifications  from  only  twenty-two  states, 
but  letters  have  -been  sent  to  the  others 
urging  them  to  send  the  notifications  of 
action  to  Washington.  The  new  amend¬ 
ment  to  the  Constitution — the  seventeenth, 
by  the  way — substitutes  instead  of  the  ex¬ 
isting  provision  in  section  3  of  Article  I 
the  following:  “The  Senate  of  the  United 
States  shall  be  composed  of  two  senators 
from  each  state,  elected  by  the  people 
thereof  for  six  years,  and  each  senator  shall 
have  one  vote.  The  electors  in  each  state 
shall  have  the  qualifications  requisite  for 
electors  of  the  most  numerous  branch  of  the 


state  legislatures.  When  vacancies  happen 
in  the  representation  of  any  state  in  the 
Senate,  the  executive  authority  of  such 
state  shall  issue  writs  of  election  to  fill  such 
vacancies,  provided  that  the  legislature 
of  any  state  may  empower  the  executive 
thereof  to  make  temporary  appointments 
until  the  people  fill  the  vacancies  by  election 
as  the  legislature  may  direct.” 

Secretary  Bryan’s  plan  for  a  concerted 
recognition  by  the  powers  of  the  Chinese 
republic  has  fallen  through.  It  was  learned 
definitely  on  Monday  that  the  British  gov¬ 
ernment  had  no  intention  of  joining  in  the 
step  under  existing  conditions,  and  similar 
news  was  received  from  Japan,  Russia  and 
France.  Against  this  array  of  sentiment 
on  one  side  there  is  only  to  be  set  the 
willingness  of  Brazil  and  Peru  to  join  in 
the  plan,  though  other  South  American  re¬ 
publics  may  declare  themselves  in  favor  of 
it.  A  touch  of  humor  has  been  injected 
into  the  situation  by  the  refusal  of  Mexico 
to  recognize  the  Chinese  republic  on  the 
ground  that  “conditions  there  are  too  un¬ 
settled.”  The  projected  recognition  by  the 
United  States  on  Tuesday  did  not  take 
place,  apparently  owing  to  the  President’s 
conviction  that  the  proposal  was  somewhat 
hasty.  The  Chinese  National  Assembly 
met  on  Tuesday  as  had  been  arranged. 
It  is  reported  that  there  exists  among  the 
members  of  the  two  houses  considerable 
hostility  to  Yuan-Shi-Kai,  the  present  pro¬ 
visional  President,  partly  because  of  his  long 
support  of  the  Manchu  dynasty,  and  partly 
because  of  suspicions  as  to  his  probable 
future  course,  he  being  regarded  as  an  advo¬ 
cate  of  a  strongly  centralized  government. 

Foreign  money  market  conditions  dis¬ 
play  perceptible  relief  from  the  strain  of  the 
recent  quarterly  settlements  at  the  various 
financial  centers  of  Europe.  At  the  same 
time  there  is  a  general  disposition  to  make 
less  account  of  minor  unfavorable  devel¬ 
opments  in  connection  with  the  Balkan 
struggle,  the  advent  of  peace  in  the  East 
being  apparently  regarded  as  a  matter  of 
time  only.  The  decline  of  money  rates  at 
London  and  Berlin  from  the  recent  high 
level  has  been  more  or  less  noteworthy, 
but  evidence  has  been  forthcoming,  at 
least  at  the  British  capital,  that  the  mar¬ 
kets  and  the  public  are  somewhat  concerned 
regarding  the  likelihood  of  a  flood  of  new 
bonds  and  stocks  being  let  loose  as  soon  as 
there  seems  to  be  any  probability  of  govern¬ 
ments  and  corporations  finding  any  encour¬ 
agement  for  bringing  out  such  securities. 
This  would  naturally  tend  to  prevent  the 
foreign  money  markets  from  showing  any 
very  further  decided  concessions  in  rates. 
The  situation  abroad,  in  fact,  presents 
something  of  a  counterpart  to  our  own  loan 
market,  where  anticipation  of  continued 
large  borrowing  demands  for  business  pur¬ 
poses  and  of  further  heavy  offerings  of 
corporate  stocks  and  securities  distinctly 
tend  to  create  the  impression  that  money 
will  remain  relatively  firm,  not  only 
throughout  the  balance  of  the  spring  but 
well  into  the  summer  season.  The  present 
dullness  of  speculation  and  the  lack  of 
demands  for  accommodation  which  Wall 
Street  is  displaying  are,  under  the  circum¬ 
stances,  more  or  less  of  an  advantage,  as 
they  tend  to  obviate  any  danger  of  money 
rates  running  to  extremes. 

Under  a  decision  just  rendered  by  the 
New  York  Court  of  Appeals,  stockholders 
of  trust  companies  which  are  liquidated 
through  the  State  Banking  Department  are 
liable  to  an  assessment  of  100  per  cent,  of 
the  amount  of  stock  held  by  them  therein. 
The  case  arose  out  of  an  action  brought 
by  Bank  Superintendent  Van  Tuyl  against 
the  stockholders  of  the  Lafayette  Trust 
Company,  the  successor  of  the  Jenkins 


Trust  Company,  which  closed  its  doors  in 

1907.  After  the  Banking  Department  took 
possession  of  the  Lafayette  Trust  Company 
it  was  found  that  the  money  owing  to  depos¬ 
itors  was  largely  in  excess  of  the  cash  and 
unconverted  assets  of  the  company,  and 
Superintendent  Van  Tuyl  ordered  an  assess¬ 
ment  of  100  per  cent,  upon  the  stockholders, 
the  total  being  $500,000,  the  amount  of  the 
capital  stock  of  the  company.  The  stock¬ 
holders  contended  that  the  assessment  was 
enforceable  only  after  judgment  for  the 
amount  of  the  debt  had  been  recovered 
against  the  trust  company  itself.  The 
Court  of  Appeals,  sustaining  the  decisions 
of  the  courts  below,  holds  that  the  liability 
of  the  stockholders  is  enforceable  by  the 
superintendent  of  banks  under  the  act  of 

1908,  which  repeals  all  acts  and  parts  of 
acts  inconsistent  therewith,  and  gives  him 
anthority  to  institute  action  in  his  official 
capacity  to  enforce  the  liability  imposed 
upon  stockholders. 

Large  applications  to  the  investment 
market  by  the  railroad  systems  of  the 
country  for  additional  capital  were  recog¬ 
nized  as  necessary  and  inevitable.  In  spite, 
however,  of  the  ample  knowledge  in  ad¬ 
vance  of  offerings  of  new  securities  on  a 
heavy  scale,  the  actual  announcements  of 
some  important  operations  of  that  char¬ 
acter  have  been  received  by  the  money  and 
securities  markets  with  something  akin  to 
disapprobation.  Narrow  supplies  of  money 
and  the  various  disturbing  factors  of  the 
past  year  in  the  financial  situation  would 
seem  to  have  resulted  in  a  certain  degree  of 
timidity  on  the  part  of  the  capital  which  is 
responsible  for  the  manifestations  in  ques¬ 
tion.  The  most  important  of  these  devel¬ 
opments  was  the  decision  of  the  Pennsyl¬ 
vania  Railroad  made  this  week  to  provide  for 
additional  improvements  and  betterments 
by  an  issue  of  approximately  $45,000,000  of 
new  stock,  which  is  offered  to  the  com¬ 
pany’s  stockholders  for  subscription  at  par. 
The  privilege  of  subscription  is  to  the  ex¬ 
tent  of  10  per  cent,  of  present  holdings  of 
the  stock,  but  the  announcement  thereof 
has  resulted  in  a  rather  marked  depression 
in  the  quotation  for  Pennsylvania  shares. 
Another  prominent  development  of  this 
sort  was  the  sale  by  the  Chicago,  Milwaukee 
&  St.  Paul  Railway  Company  of  $30,000,000 
of  4JJ  per  cent,  general  mortgage  bonds  to 
a  banking  syndicate  at  a  price  understood 
to  net  the  company  about  96,  the  impression 
being  that  the  offering  of  the  bonds  to  the 
public  will  be  at  or  a  little  below  par.  This 
action  by  the  St.  Paul  Company  is  con¬ 
sidered  the  more  significant  because  it  now 
has  outstanding  under  the  same  general 
mortgage  both  per  cent,  and  4  per  cent, 
bonds,  which  were  readily  placed  some 
years  back  at  par  or  better.  The  fact  that 
a  4Rj  per  cent,  rate  had  to  be  adopted  by 
this  company  to  secure  the  price  paid  for 
its  bonds  is  indicative  of  the  prevailing 
conditions  in  the  investment  market. 

Full  returns  of  the  large  German  joint- 
stock  banks  for  the  year  1912  are  now  at 
hand  and  have  served  as  the  text  for  con¬ 
siderable  comment  in  the  European  finan¬ 
cial  journals.  The  past  year  was  one  of 
unusual  difficulty  for  the  banking  interests 
of  Germany,  which  fact  is  amply  disclosed 
by  their  reports.  From  the  latter  it  would 
seem  that  the  banks  had  to  do  a  larger 
volume  of  business  with  smaller  resources 
than  in  1911.  Interest  rates  at  Berlin  last 
year  were  more  favorable,  having  averaged 
nearly  4J£  per  cent.,  against  only  about  3j J 
per  cent,  in  1911,  but  especially  in  the  latter 
part  of  the  year  the  banks  were  forced  to 
curtail  their  discount  operations  owing  to 
lack  of  money.  It  is  pointed  out  that  with 
the  large  withdrawals  of  French  and  other 
foreign  advances  to  the  German  market  as 


a  consequence  of  the  war  scare  of  1911,  the 
Berlin  money  market  was  thrown  upon  its 
own  resources,  the  funds  borrowed  from 
the  United  States  falling  far  short  of  what 
had  been  lost.  The  German  banks  conse¬ 
quently  were  forced  to  retrench  credits  and 
strengthen  their  position  at  a  time  of  ex¬ 
panding  trade,  both  domestic  and  foreign, 
and  higher  prices  for  commodities.  Never¬ 
theless,  after  the  turn  of  the  first  half  year 
the  German  money  market  underwent  an 
improvement,  thanks  to  the  caution  which 
banking  interests  had  observed.  But  as 
the  autumn  approached  there  was  an  exhi¬ 
bition  of  undue  confidence  and  a  strange 
disregard  at  the  outset  of  the  significance 
of  the  Balkan  war  as  a  disturbing  factor. 
Apart  from  the  political  unsettlement  which 
the  war  produced,  the  hoarding  of  money 
by  the  German  public,  estimated  conserva¬ 
tively  at  about  $100,000,000,  and  the  with¬ 
drawals  of  money  to  Austria,  Russia  and 
other  countries,  left  the  German  banks  in 
a  cramped  position  at  the  end  of  the  year. 

Forestry  officials  have  noted  with  interest 
the  fact  that  the  federal  government  re¬ 
cently  made  its  first  timber  sale  in  the 
newly  purchased  Appalachian  forests.  The 
transaction  was  a  small  one  considered 
simply  by  itself,  involving  only  the  dis¬ 
posal  of  $7  worth  of  logs  bought  by  a 
Georgia  farmer  to  be  used  in  building  a 
barn.  It  is,  however,  regarded  as  pro¬ 
phetic  of  the  future  when  the  government 
may  be  expected  to  take  in  some  revenue 
from  the  forest  lands  which  it  is  now  buying 
in  the  east.  Those  lands  are  being  bought 
primarily  to  protect  navigation  through 
regulating  stream  flow  and  preventing  the 
silting  up  of  the  channels  of  commerce. 
The  production  of  timber  will,  however,  be 
made  one  of  the  objects  of  applied  forestry 
as  the  government  intends  to  practice  it  on 
those  areas.  All  of  the  land  bought  is  not 
well  timbered  now,  most  of  it  having  been 
culled  or  cut  over,  or  else  having  been  sold 
to  the  government  with  the  reservation  by 
the  owners  of  the  right  to  cut  and  remove 
the  timber  in  accordance  with  methods,  pre¬ 
scribed  by  the  Forest  Service.  The  govern¬ 
ment  will,  however,  grow  improved  forests 
on  the  areas  in  question,  and  sales  of  mate¬ 
rial  may  be  looked  for  from  time  to  time 
as  the  forestry  development  proceeds  under 
proper  management. 

Reports  have  been  received  from  about 
ten  thousand  correspondents  of  the  Bureau 
of  Statistics  of  the  Department  of  Agricul¬ 
ture  upon  the  cost  of  raising  colts  on  farms 
to  the  age  of  three  years.  The  average  for 
the  United  States  is  found  to  be  $104.6;  or, 
if  we  deduct  the  value  of  work  done  by  the 
horse  before  he  has  passed  his  third  year, 
namely,  $7.52,  the  net  cost  is  $96.54;  this  is 
70.9  per  cent,  of  the  selling  value  of  such 
horses,  $136.17.  The  cost  varies  widely  by 
states,  from  an  average  of  $69.50  for  New 
Mexico,  $71.59  for  Wyoming  and  $82.47  for 
Texas,  to  $156.60  for  Rhode  Island,  $149.98 
for  Connecticut  and  $141.80  for  Massachu¬ 
setts.  Itemized,  the  cost  is  made  up  as 
follows:  Service  fee,  $12.95 ;  value  of  time 
lost  by  mare  in  foaling,  $10.06;  breaking  to 
halter,  $2.22;  veterinary  service,  $2.04. 
The  total  cost  for  all  feed  is  $56.30, 
being  $21.68  for  grain,  $19.23  for  hay,  $14.18 
for  pasture  and  $1.21  for  other  feeds.  The 
total  cost  of  care  and  shelter  is  $16.69.  Of 
the  total  cost,  54  per  cent,  is  charged  to 
feed,  16  per  cent,  to  care  and  shelter  and 
30  per  cent,  to  other  items,  as  enumerated 
above.  As  more  than  half  the  cost  of  rais¬ 
ing  a  three-year-old  horse  on  the  farm  is 
chargeable  to  feed,  it  is  readily  observed 
how  important  is  the  influence  of  variation 
in  prices  of  feedstuffs  upon  such  cost. 
Likewise,  some  grounds  for  the  present 
high  cost  of  horses  are  to  be  seen. 
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The  Underwood  Tariff  Revision  Bill. 

Promptly  after  the  opening  of  the  extra 
session  of  Congress  on  Monday,  Chairman 
Underwood  of  the  Ways  and  Means  Com¬ 
mittee  introduced  the  new  tariff  revision 
bill  in  the  House.  The  provisions  of  the 
bill  effect  a  decided  reduction  in  rates  and 
cut  off  a  revenue  estimated  at  about  $80,- 
000,000.  Of  the  total  amount  of  revenue 
relinquished,  nearly  $24,500,000  is  owing  to 
the  transfer  of  a  large  number  of  articles 
from  dutiable  schedules  to  the  free  list. 
As  was  indicated  as  probable  last  week, 
raw  wool  has  been  placed  upon  the  free 
list.  The  duty  on  sugar  has  been  reduced 
25  per  cent,  with  the  proviso  that  after 
three  years  it  will  be  removed.  The 


The  free  list  is  considerably  enlarged 
under  the  provisions  of  the  Underwood  bill. 
It  includes  under  the  chemical  schedule 
acetic,  chromic  and  sulphuric  acids,  methyl 
or  wood  alcohol,  nitrate  of  ammonia,  anti¬ 
toxins,  blue  vitriol,  borax,  crude  and  un¬ 
manufactured,  and  crude  borates  of  lime, 
soda,  etc. ;  crude  acetate  and  chloride  of 
calcium,  charcoal,  bone  and  blood  char, 
crude  hydroxide  of  chromium,  copperas, 
iodine  resublimed,  Paris  green  and  London 
purple,  phosphorus,  radium  salts,  and  tho¬ 
rium  and  selenium  salts  for  medicinal  use; 
santonin,  arseniate  of  soda,  salt  cake,  ash 
and  silicate,  strichnia  and  its  salts,  sulphur 
refined  and  resublimed,  and  tanning  ma¬ 
terials.  Under  the  earthenware  schedule 
are  included  crude  bauxite,  burrstones,  and 


densed  or  sterilized,  cream,  breadstuffs  and 
cereals  of  various  kinds,  potatoes,  salt,  sugar 
of  milk,  and  swine.  The  flax,  hemp  and 
jute  schedule  yields  bagging  for  cotton  and 
flax  straw.  Schedule  K  furnishes  raw  wool, 
press  cloth  for  oil  milling  purposes,  and 
woolen  rags  and  waste.  From  Schedule  M 
are  taken  wool  pulp,  mechanically  ground 
and  chemical,  and  printing  paper  valued 


at  not  more  than  2j£  cents  per  pound. 
From  the  sundries  schedule  there  arc  trans¬ 
ferred  to  the  free  list  bone  meal,  bran, 
wheat  screenings,  coal  (bituminous  and 
shale),  coke,  compositions  used  for  fuel, 
slack  or  culm  of  coal,  boots  and  shoes  of 
leather,  harness,  saddles  and  saddlery  of 
leather;  leather,  including  shoe  laces,  and 
agricultural  implements. 


In  the  following  the  changes  on  some  so-called  luxuries  are  indicated: 


Schedule  A :  Item 

Attar  of  roses . .. 

Perfumery,  including  cologne 

Ambergris . 

Soap,  perfumed  toilet . 


EXISTING  TARIFF  ACT 

Equivalent 

Rate  adval.,  1912,% 

Free . 

60  cents  per  pound  plus 

50  per  cent .  72.08 

Free . 

50  per  cent .  50.00 


UNDERWOOD  BILL 

Equivalent 

Rate  ad  valorem % 

20  per  cent .  20,00 

40  cents  per  pound  plus 

60  per  cent .  74.29 

20  per  cent .  20.00 

40  per  cent .  40.00 


SCHEDULE  B  : 

China,  porcelain,  parian  and  crockery- 

ware,  painted  or  decorated .  60  per  cent. 

Manufactures  of  glass,  ornamented .  60  per  cent 

Manufactures  of  marble,  onyx,  alabaster 
andjet .  50  per  cent. 


60.00  55  per  cent .  55.00 

60.00  45  per  cent .  45.00 

50.00  45  per  cent .  45.00 


committee  has  followed  the  general  policy 
of  reducing  rates  on  necessaries  and  freeing 
foodstuffs  from  duty,  while  maintaining  or 
only  slightly  reducing  the  rates  on  articles 
classed  as  luxuries.  Few  changes  have 
been  made  in  classifications,  but  the  com¬ 
mittee  has  substituted  ad  valorem  for 
specific  rates  in  a  large  number  of  cases. 
It  is  impracticable  in  the  space  available 
to  give  an  abstract  of  the  provisions  of  the 
bill  as  regards  rates,  but  some  idea  of 
the  nature  of  the  revision  made  may  be 
gathered  from  tables  showing  the  changes 
from  existing  rates  proposed  on  articles 
classed  as  necessaries  and  luxuries  respec¬ 
tively,  as  well  as  in  the  enlargement  of  the 
free  list  in  some  directions  and  its  restric¬ 
tions  in  others. 

The  following  table  shows  the  changes 
proposed  on  necessaries: 


freestone,  granite,  sandstone  and  limestone 
not  suitable  for  use  as  monumental  or  build¬ 
ing  stone.  Under  the  metal  schedule  are 
comprised  iron  ore,  hoop  or  band  iron  for 
baling,  cut  horseshoe  and  wire  nails,  spikes, 
horse  and  mule  shoes,  tacks  and  brads, 
barb  wire,  and  wire  for  fencing  and  baling, 
steel  rails,  tungsten-bearing  ores,  cash  reg¬ 
isters,  linotype  and  typesetting  machines, 
sewing  machines  and  typewriters.  The 
wood  schedule  contributes  to  the  free  list 
boards,  planks  and  other  lumber,  broom 
handles,  clapboards,  hubs  for  wheels,  posts, 
and  blocks,  rough  hewn,  sawn  or  bored; 
laths,  pickets  or  palings,  staves,  shingles, 
timber,  hewn,  sided  or  squared,  and  round 
timber  used  for  spars  and  in  building 
wharves.  Under  Schedule  G,  covering 
agricultural  products  and  provisions,  are 
comprised  meats  of  various  kinds,  fish, 
lard,  tallow,  milk,  fresh,  preserved,  con- 

UNDERWOOD  BILL 

Equivalent 

Rate  ad  valorem,  % 

2^  cents  per  pound .  17.8o 

10  cents  per  pound  plus 

20perceiit .  31.11 

15  cents  per  gallon .  15.00 

15  per  cent... .  15.00 

$7  per  tou . 6.87 

5  percent . 5.(  0 

x4  cent  per  pound .  8.50 

^  cent  per  pound .  16.25 

^  cent  per  pound .  1.31 


SCHEDULE  A:  Item 

Cream  of  tartar . 

Medicinal  preparations . 

Castor  oil . 

Wasli  blue . 

Saltpeter . 

Common  soap . 

Saieratus  or  bicarbonate  of  soda. 

Sal  soda,  washing  soda . 

Borax,  refined . 


EXISTING  TARIFF  ACT 

Equivalent 

Rate  ad  val.,  1912,% 

54  cents  per  pound .  25.45 

55  cents  per  pound .  59.05 

35  cents  per  gallon .  33.19 

3  cents  per  pound .  23.59 

>3  cent  per  pound .  9.27 

20  per  cent .  20.00 

°s  cent  per  pound . . .  21. 54 

1-6  cent  per  pound .  20.93 

2  cents  per  pound .  21.22 


SCHEDULE  B :  _ 

Lime  . . .  5  cents  per  100  pounds ...  9.17 

China  and  crockery,  not  decorated,  etc  ...  55  per  cent .  55.00 

Grindstones _ _ - .  $1.75  per  ton — ■. .  9.21 


5  per  cent _ , . 

35  per  cent . 

$1.50  per  ton . 


5.00 

35.00 

8.33 


SCHEDULE  C: 

Bicycles .  45  per  cent .  45.00 

Pocket  knives .  .  77.b» 


Razors. 


72.36 


Scissors  and  shears 
Knives  and  forks  . . 


SCHEDULE  D : 

Boards,  planks,  deals  and  other  lumber, 

planed,  tongued  and  grooved,  etc . 

Clapboards . - . 

Laths . 

Shingles . 

"  Furniture . 


$1.25  per  M  ... 
20  cents  per  M 
50  cents  per  M 
35  per  cent . 


53.77 

41.98 


7.69 

33.00 

7.98 

21.25 

35.00 


25  per  cent .  25.00 

35  and  55  per  cent _ 35.00  and 

55.00 

35  and  55  per  cent _ 35.00  and 

55.00 

30  per  cent .  30.00 

25  or  30  per  cent .  27.00 


Free . 

Free . 

Free . 

Free . 

15  per  cent .  15.00 


SCHEDULE  G: 

Swine . 

Cattle . 

Bran  and  wheat  screenings . 

Bread  and  biscuit,  not  sweetened 

Buckwheat  flour . 

Macaroni,  etc . 

Rice,  cleaned . 

Wheat  flour . 

Rye  flour . 


Stocks,  etc., of  fruit  trees . 

Fish,  fresh,  dried,  smoked,  salted  or 

pickled . 

Meats,  fresh  beef,  veal,  mutton,  lamb  and 
pork,  bacon  and  hams,  meat  of  all  kinds, 
n.  s.  p.  f . 


$1.50  per  head .  13.81 

.  27.07 

20  per  cent .  20.00 

20  per  cent . 20.00 

25  per  cent .  25.00 

IL2  cents  per  pound .  34.25 

2  cents  per  pound .  54.05 

25  per  cent .  25.00 

25  per  cent .  25.00 

5  cents  per  dozen .  36.38 

$2perM .  54.44 


6.72-24.51 


5.46-35.00 


SCHEDULE  H: 
Mineral  waters 


43.56 


Free . . . 

10  per  cent .  10.00 

Free . . . 

Free . 

Free . 

1  cent  per  pound .  23.81 

1  cent  per  pound .  33.33 

Free . 

Free  . . 

2  cents  per  dozen..  .  14.29 

$1  per  M .  27.58 


Free 


Free . 

30  per  cent .  30.00 


SCHEDULE  I  : 

Spool  thread . . 

Cotton  cloth . 

Cotton  clothing . 

Stockings,  hose  and  half  hose,  selvedged. 
Men’s  and  boys'  cotton  work  gloves . 

Knit  shirts,  drawers,  etc.,  and  underwear 


.  22.95 

.  42.74 

50  per  cent .  50.00 

.  75.38 

50  cents  per  dozen  pairs 

plus  40  per  cent .  89.17 

.  ,  60.27 


SCHEDULE  J  : 

Bagging  for  cotton,  etc . 

Collars  and  cuffs . 

SCHEDULE  K: 

Blankets . 

Flannel . 

Clothing,  ready-made . 

Women's  and  children's  dress  goods. 


7s  cent  per  pound  plus  15 

per  cent .  28.84 

40  cents  per  dozen  jilus 
20  per  cent .  49.10 

72.69 

.  93.29 

.  79.56 

.  99.70 


SCHEDULE  L: 

Sewing  silk . 

SCHEDULE  M : 

Printing  paper  not  valued  above  2^ 

cents  per  pound . 

Wrapping  paper . 

Books . 


25  per  cent .  25.00 


3-10  cent  per  pound .  14.07 

35  per  cent .  35.00 

25  per  cent .  25.00 


15  per  cent .  15.00 

.  26.69 

30  per  cent .  30.00 

50  per  cent . 50.00 

35  per  cent .  35.00 

25  per  cent .  25.00 


Free 


30  per  cent .  30.00 

25  per  cent .  25.00 

25  or  35  per  cent .  30.00 

35  per  cent .  35.00 

35  per  cent... .  35.00 

15  per  cent .  15.00 


. . 

25  per  cent .  25.00 

15  per  cent .  15.00 


SCHEDULE  N : 

Brooms . . . 

Matches . 

Boots  and  shoes . 

Harness  and  saddlery  of  leather 

Harness  and  saddlery,  other _ 

India  rubber,  manufactures  of  . . 
Lead  pencils . 

Gloves,  leather  working  gloves. 


40  per  cent .  40.00 

6  cents  per  gross .  27.59 

10  or  1 5  per  cent .  12.14 

20  per  cent .  20.00 

35  per  cent .  35.00 

35  per  cent . . .  35.00 

45  cents  per  gross  plus  26 

per  cent .  39.00 

.  50.00 


15  per  cent .  15.00 

3  cents  per  gross .  14.00 

Free . 

Free . 

20  per  cent .  20.00 

10  per  cent .  10.00 

25  per  cent .  25.00 

Free . 


SCHEDULE  C: 

Automobiles . 

Shotguns,  breecli-loading,  valued  at  over 

$10  each . 

Gold  leaf  . 

Tinsel  wire . 

Aeroplanes . — . 

Gold,  manufactures  of,  n.  s.  p.  f . 

Silver,  manufactures  of,  n.  s.  p.  f . 


45  per  cent . 46.00 

$6  each,  plus  35  per  cent.  43.69 
35  cents  per  100  leaves  ..  38.77 

5  cents  per  pound .  10.59 

45  per  cent .  45.00 

45  per  cent .  45.00 

45  per  cent .  45.00 


SCHEDULE  D  : 

Briar  root  or  briar  wood .  15  per  cent. 

Bamboo  porch  or  window  blinds,  dyed  or 
polished .  40  per  cent 


15.00 

40.00 


SCHEDULE  F*: 

SCHEDULE  G:  „  . 

Fancy  cakes .  50  per  cent .  50.00 

Mushrooms  and  truffles .  2 '-j  cents  per  pound -  V7.32 

Caviar  .  90  per  cent . . .  30.00 

Comfits  and  fruits  of  ail  kinds,  preserved,  $2.50  per  proof  gallon, 

containing  over  10  per  cent,  of  alcohol,  plus  35  percent .  90.98 

Olives  n  s  p  f  .  1 5  cents  per  gallon .  32.66 

Game,  except  birds .  2  cents  per  pound .  10.61 


SCHEDULE  Ht  : 


45  per  cent .  45.00 

35  per  cent .  35.00 

35  per  cent .  35.00 

10  per  cent .  10.00 

25  per  cent .  25.00 

50  per  cent .  50.00 

50  per  cent .  50.00 


10  per  cent .  10.00 

25  per  cent . .  25.00 


25  per  cent .  25.00 

2*3  cents  per  pound .  17.85 

30  per  cent .  30.00 

$2.50  per  proof  gallon 

plus  20  per  cent .  70.00 

1 5  cents  per  gallon .  32.14 

1  *2  cents  per  pound .  10.29 


SCHEDULE  X: 

Nottingham  lace  window  curtains,  &c., 


3  cents  to  cents  per 


and  carpets, 


SCHEDULE  J : 

Pile  fabrics.... 

SCHEDULE  K: 

Oriental  rugs 

woven  whole  for  rooms . 

SCHEDULE  L: 

Pile  fabrics . 

Handkerchiefs  or  mufflers,  hemstitched, 

<fcc . 

Articles  of  wearing  apparel  of  silk . 

SCHEDULE  M : 


SCHEDULE  N : 


Trimmed  hats  or  bonnets. 


square  yard  plus  ‘20  per 
cent . 

52.89 

45  per  cent . 

.  45.00 

60  per  cent . 

60.00 

45  per  cent . 

.  45.00 

90  cents  per  square  yard 
plus  40  per  cent . 

58.10 

50  per  cent . 

.  50.00 

53.64 

50  per  cent . 

. 50.00 

60  jier  cent . 

60  per  cent . 

60.00 

60.00 

50  per  cent . 

50  per  cent . 

.  50.00 

.  50.00 

55  cents  per  pound . 

35  per  cent . 

35.00 

30  per  cent . 

25  per  cent . 

.  30.00 

.  25.00 

35  per  cent . 

50  per  cent . 

50  per  cent . 

8  cents  per  pound . 

35.00 

50.U0 

50.00 

125.13 

35  per  cent . 

40  per  cent . 

50  per  cent.: . 

6  cents  per  pound.. 

.  40.00 

.  50.00 

.  98.00 

60  per  cent . 

50  per  cent . 

Free . 

60.00 

50.00 

75.74 

62.00 

44  15 

60  per  cent . 

50  per  cent . 

60  per  cent . 

60  per  cent . 

20  per  cent . 

.  60.00 

.  50.00 

.  60.00 

.  60  00 

►  31.80 
.  20.00 

Artificial  or  ornamental  feathers,  fruits, 

flowers,  &c,,  n.  s.  p.  f . 

Fans . 

Jewelry . . . 

Laces  and  embroideries . 

Gloves . 

Ivory  tusks . 

*  No  change  in  rates  except  in  scrap  tobacco,  which  was  reduced  from  55  cents  to  35  cents  per  pound, 
t  No  change  in  rates  from  those  of  the  act  of  1909  except  in  mineral  waters. 


A  considerable  number  of  articles  have 
been  taken  from  the  free  list  and  made 
dutiable  at  varying  rates.  Prominent 
among  these  are  diamonds,  rough  or  uncut ; 
miners’,  glaziers’  and  engravers’  diamonds 
and  diamond  dust,  which  are  to  pay  a  duty 
of  10  per  cent,  ad  valorem.  Other  precious 
stones,  rough  and  uncut,  are  assessed  at 
the  same  rate,  as  are  furs  and  fur  skins  not 
dressed.  Ivory  tusks  and  vegetable  ivory 
in  the  natural  state  are  to  pay  20  per  cent. 
Nuts  and  spices  of  various  kinds  are  made 
dutiable  at  1  cent  per  pound,  with  the 
exception  of  cinnamon,  which  is  rated  at 
2  cents  per  pound,  mace  at  8  cents  per 
pound  and  pimento  at  %  cent  per  pound. 
Gentian  and  licorice  roots  in  a  crude  state 
are  to  pay  yz  cent  and  sarsaparilla  1  cent 
per  pound,  while  saffron  and  safflower  will 
pay  10  per  cent.  Tea,  impure,  siftings  and 
sweepings,  pay  1  cent  per  pound,  tonquin 
or  tonka  beans  25  cents  per  pound,  and 
vanilla  beans  50  cents  per  pound.  Lemons 
are  to  pay  10  per  cent,  and  limes  20  per 
cent.  Volatile  or  essential  oils  of  several 
kinds  are  rated  at  20  per  cent. ;  almond  oil, 
sweet,  at  5  cents  per  pound,  and  Chinese 
nut  oil  at  3  cents  per  gallon.  Amber  gum 
and  amberoid  are  made  dutiable  at  $1  per 
pound,  ambergris  at  20  per  cent.,  gum 
arabic  at  %  cent  per  pound,  camphor  at 

1  cent  per  pound  and  crude  indigo  at  10  per 
cent.  Benzoic  and  picric  acids  are  dutiable 
at  15  per  cent.,  and  phosphoric  acid  at 

2  cents  per  pound.  Alizarin  dyes  are  to 
pay  10  per  cent.  Aniline  oils  and  salts  are 
rated  at  10  per  cent. ,  as  are  copaiba,  fir  and 


other  balsams,  while  crude  civet  is  to  pay 
20  per  cent.  Among  the  coal  tar  products, 
dead  or  creosote  oil  is  rated  at  5  per  cent. , 
while  all  others  not  medicinal  and  not  colors 
or  dyes  are  to  pay  10  per  cent.  Ergot  and 
buchu  leaves  are  made  dutiable  at  10  cents 
per  pound;  grease,  enfleurage,  at  20  per 
cent. ;  citrate  of  lime  at  1  cent  per  pound ; 
magnesite,  calcined,  not  purified,  at  $1  per 
ton,  and  crude  musk  in  natural  pods  at 
20  per  cent,  ad  valorem.  It  is  estimated 
that  over  $6,300,000  will  be  derived  from 
the  duties  upon  these  articles. 

A  number  of  changes  have  been  made  in 
the  customs  administrative  features  of  the 
bill,  but  according  to  the  majority  of  the 
committee  the  provisions  recommended 
follow  in  a  large  measure  the  changes 
suggested  in  one  or  the  other  of  two  com¬ 
missions  appointed  by  the  President  and 
the  Secretary  of  the  Treasury-  under  the 
last  administration.  A  new  feature  of 
the  bill  is  the  displacement  of  the  maxi¬ 
mum  and  minimum  tariff  provisions  of 
the  existing  law  and  the  substitution 
for  them  of  a  paragraph  authorizing  the 
President  to  negotiate  trade  agreements 
with  foreign  nations  wherein  mutual 
concessions  are  made  looking  toward  freer 
trade  relations  and  further  reciprocal  ex¬ 
pansion  of  trade  and  commerce.  Such 
agreements  before  becoming  operative  are, 
however,  to  be  submitted  to  Congress  in¬ 
stead  of  the  Senate  for  ratification  or  rejec¬ 
tion.  The  bill  provides  for  the  admission 
free  of  duty  of  articles  the  growth  or  product 
of  the  Philippine  Islands,  or  articles  manu- 
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icu  whb'h  do  not  contain  foreign 

materials  to  the  value  of  more  than  50  per 
cent.,  the  percentage  having  been  raised 
from  20  per  cent,  at  the  suggestion  of  the 
War  Department  to  encourage  the  develop¬ 
ment  of  certain  lines  of  manufacture  in  the 
islands. 


Lower  Commodity  Prices 

As  a  result  of  the  ebb  and  flow  of  com¬ 
modity  prices  during  the  month  of  March 
one  can  trace  easier  general  tendencies 
in  various  quarters.  It  is  true  that  live 
stock,  mutton  and  pork  products  have  be¬ 
come  more  expensive,  thus  giving  rise  to 
widespread  plaints  about  the  high  cost  of 
meats;  but  on  the  other  hand,  so  many 
articles  have  receded  as  to  enable  the 
chronicler  to  present  a  lower  index  num¬ 
ber,  which  works  out  at  $9.2976  as  of 
April  1  last.  Besides  reflecting  a  decrease 
of  1.1  per  cent,  from  the  number  registered 
on  March  1,  it  represents  the  lowest  price 
level  quoted  since  September  of  last  year. 
Since  the  high  point  which  was  reached 
in  December  there  has  been  a  decline  of 
2.5  per  cent.,  and  this  most  recent  slump 
furnishes  the  fourth  successive  decrease 
that  has  occurred  in  as  many  months.  In 
fact,  only  four  of  thirteen  groups  ascended, 
the  other  nine  having  declined,  the  evidence 
as  to  which  is  produced  in  another  part  of 
this  article.  Still,  prices  are  2.1  per  cent, 
higher  than  they  were  on  April  1,  1912,  and 
for  that  matter  they  are  at  the  highest  point 
ever  established  on  any  corresponding  date. 
This  most  recent  index  number — $9.2976 — 
represents  a  substantial  rise  over  April  1 
1911,  the  ratio  being  9  per  cent.,  while  con¬ 
trast  with  the  like  time  in  1910,  when  prices 
were  also  relatively  high,  furnishes  an  in¬ 
crease  of  a  little  over  1  per  cent.,  and  com¬ 
parison  with  April  1,  1909,  reveals 
advance  of  nearly  12  per  cent.  By  going 
back  to  April,  1908,  at  which  time  prices 
were  low,  principally  because  of  the  effects 
generated  by  the  economic  upheaval  of 
October,  1907,  it  will  be  seen  that  the  pres 
ent  level  is  15  per  cent,  above  what  it  was 
in  the  earlier  period.  Yet  the  current  index 
number  is  only  3.7  per  cent,  higher  than  the 
figures  presented  on  April  1,  1907. 

This  table  gives  the  index  numbers  (the 
totals  of  the  prices  per  pound  of  ninety-six 
articles)  monthly,  with  important  swings  in 
full-face  type,  on  various  dates  for  a  period 
of  years: 


1902 

1905 

1909 

Cheese 

Jan  . 

...$7.6004 

Nov 

...$8.2097 

Aug 

....$8.5039 

Coffee 

Feb  . 

....  7.0884 

Dec  . 

....  8.3014 

Sept 

....  8.5900 

Tea 

Mar 

.  ..  7.7632 

1906 

Oct.. 

....  8.7478 

Peas 

April 

....  7.7838 

Jan  . 

....  8.3289 

Nov 

.  ..  8.9636 

Potatoes 

May 

....  7.8828 

Feb  . 

....  8.2415 

Dec  . 

....  9.1262 

June 

....  7.8095 

Mar 

.  ..  8.2321 

1910 

Oats 

July 

....  7.8380 

April 

....  8.2987 

Jan  . 

--.  9.2310 

Bye 

Auk. 

_  7.8754 

May 

....  8.3054 

Feb  . 

_  9.0730 

Horses 

Sept 

_  7.9271 

June 

....  8  3203 

Mar 

.  ..  9.1113 

Beef,  carcasses 

Oct.. 

_  7.9924 

July 

....  8.2835 

April 

...  9.1990 

Milk 

Nov 

...  8.0894 

Aug. 

...  8.3376 

May 

...  9.0385 

Bread 

Dec  . 

....  8.1413 

Sept 

....  8.4528 

June 

...  8.9105 

Beef 

1903 

Oct. . 

....  8.6580 

July 

...  8.9240 

Mackerel 

Jan . 

...  8.0789 

Nov 

. ..  8.7509 

Aug 

.  ..  8.8222 

Sugar 

Feb  . 

...  8.0824 

Dec . 

...  8.9023 

Sept 

...  8.9519 

Molasses 

Mar  . 

.  ..  8.1300 

1907 

Oct.. 

...  8.9267 

Salt 

April 

...  8.1247 

Jan . 

...  8.9172 

Nov  . 

.  ..  8.8841 

Rice 

May 

...  7.9567 

Feb  . 

...  8.9953 

Dec . 

...  8.7844 

Beans 

June ....  7.8751 
July  ....  7.8700 

Aug . 7.7473 

Sept  ....  7.7583 

Oct .  7.9083 

Nov _ 7.8071 

Dec .  7.838*3 

1904 

Jan .  7.9885 

Feb .  8.0973 

Mar _  8.0882 

April....  7.9090 
May  ....  7.9352 
June _  7.7877 


Mar . 9.1293 

April....  8.9040 

May _  8.9350 

June ....  8  9901 
July  ....  9.0409 
Aug  ....  8.9304 
Sept  ..  .  8.8297 

Oct .  8.8506 

Nov _  8.7468 

Dec .  8.5240 

1908 

Jan .  8.2949 

Feb . 8.1289 

Mar..  ..  7.9862 


1911 

Jan .  8  8361 

Feb .  8.7002 

Mar - 8.6917 

April. ...  8.5223 
May  ....  8.4580 

June _  8.5294 

July  ....  8.5935 

Aug .  8.6508 

Sept  ....  8.8191 

Oct .  8.8005 

Nov  ....  8.8922 
Dec .  8.9824 

1912 


The  groups  that  make  up  the  index 
number  are  set  forth  in  the  following: 

Dec.  1,  Apr.  1,  Mar.  1 ,  Apr.  1, 


Breailstuffs . 

Live  stock . .4330 

Provisions .  2.4536 

Fruits . 2250 

Hides  and  leather...  1.3275 

Textiles .  2.6403 

Metals . 8124 

Coal  and  coke . 0084 

Oils . ;.  .3647 

Naval  stores . 0099 

Building  materials..  .0823 
Chemicals  and  drugs  .0530 
Miscellaneous . 3792 


1912  1912  1913  1913 

$0.0909  $0.1202  $0.0916  $0.0895 


.4245 

2.2950 

.2102 

1.1800 

2.4743 

.7174 

.0008 

.3708 

.0859 

.0764 

.7022 

.4335 


.4435 

2.3470 

.2317 

1.3200 

2.6243 

.7713 

.0076 

.3634 

.0799 

.0809 

.6500 

.3880 


.4525 

2.3540 

.2288 

1.2850 

2.0082 

.7743 

.0073 

,3n21 

.0775 

.0899 

.0400 

.3285 


Total .  9.5402  9.0978  9.4052  9.2976 

Four  groups  ascended  while  nine  de¬ 
scended.  On  the  up  grade  are  live  stock, 
provisions,  metals  and  building  materials. 
The  advance  in  live  stock  was  brought 
about  by  higher  prices  for  beeves  and 
hogs,  although  sheep  worked  lower.  Pro 
visions  rose  because  of  increased  quotations 
for  hogs,  mutton,  pork,  bacon,  hams,  lard 
and  codfish ;  but  on  the  other  hand,  dairy 
products  fell  off,  with  eggs  reflecting  the 
most  substantial  decline.  Metals  turned 
higher  owing  chiefly  to  a  rise  in  copper. 
Building  materials  went  higher  because  of 
dearer  glass  and  spruce  timber.  Bread 
stuffs  receded;  fruits  also  went  off,  while 
hides  and  leather  declined,  thanks  to 
cheaper  hides  and  union  leather.  Textiles 
fell  on  rather  general  decreases,  more  espe¬ 
cially  in  domestic  wool,  but  the  force  of  the 
recession  was  offset  by  a  rise  in  ginghams. 
Coal  and  coke  dropped  as  the  result  of 
seasonal  changes  in  the  price  of  anthracite 
coal,  while  at  the  same  time  Connellsville 
coke  slumped.  Oils  receded  because  of 
lower  castor  oil.  Naval  stores  dropped  on 
account  of  a  decline  in  turpentine,  and 
chemicals  and  drugs  fell  with  a  loss  in 
carbolic  acid.  Rather  marked  decreases  in 
hops  and  tobacco  caused  lower  prices  for 
the  miscellaneous  group. 

The  appended  exhibit  shows  that  de¬ 
creases  over  a  month’s  time  were  more 
numerous  than  increases: 

Apu  l  1,  1913,  as  Compared  with  march  1.  1913. 

INCREASES. 

Wheat  Bacon 

Beeves 
Hogs,  live 


Hams 
Lard 

Hogs,  carcasses  Codfish 
Mutton, carcasses  Ginghams 
Pork 


Copper 

Cotton  seed  oil 
Glass 

Spruce  timber 

Opium 

Hay 


Corn 

Barley 

Flour 

Sheep,  live 

Eggs 

Butter 


Steel  beams 
DECREASES. 

Lemons 
Hides 

Union  leather 
Cotton 

Wool.  O.  and  Pa. 

Hemp 
Jute 
Flax 

Print  cloths 
Pig  iron,  eastern 
Pig  iron,  Bess. 

UNCHANGED. 

Oak  leather 
Wool.  Australian 
Silk 

Standard  sheet’gs  Nails 
Cotton  sheetings  Yellow  pine 
Iron  ore  Hemlock  timber 

Pig  iron,  southern  Alum 

Bicarbonate  soda 
Borax 

Caustic  soda 
Nitric  acid 
Sulphuric  acid 
Phosphate  rock 
Alcohol 
Quinine 


Silver 

Tin 

Anthracite  coal 
Con’ville  coke 
Castor  oil 
Bosin 

Carbolic  acid 
Hops 
Bubber 
Tobacco 


Tar 

Brick 

Lime 


Coni 

DECREASES. 

Peas 

Castor  oil 

Oats 

Potatoes 

Rosin 

Barley 

Apples 

Turpentine 

Bye 

Cranberries 

Carbolic  acid 

Flour 

Currants 

Alcohol 

Eggs 

Jute 

Opium 

Cheese 

Silk 

Hops 

Mackerel 

Silver 

Rubber 

Coffee 

Copper 

Tobacco 

Sugar 

Quicksilver 

Hay 

Tea 

Linseed  oil 

Milk 

UNCHANGED. 
Steel  rails 

Caustic  soda 

Bread 

Anthracite  coal 

Nitric  acid 

Molasses 

Lime 

Sulphuric  acid 

Wool,  O.  and  Pa. 

Alum 

Phosphate  rock 

Wool,  Australian 

Bicarbonate  soda 

The  index 

number  by 

years  is  given 

below  with  comparisons  back  to  1892: 

1892 . 

$7  7769  1903 

1893 . 

7.5324  1904. 

.  7.9187 

1894 . 

0.0840  1905. 

.  8.0987 

1895 . 

0.4340  1906. 

. .  8.4176 

1890 . 

5.9124  1907. 

.  8.9045 

1897 . 

0.1159  1908. 

.  8.0094 

1898 . 

0.5713  1909. 

.  8.5153 

1899 . 

7.2100  1910. 

.  8.9881 

1900 . 

7.8839  1911. 

.  8.7132 

1901 . 

7.5740  1912. 

.  9.1807 

1902 . 

7.8759  1913. 

.  9.4138 

The  figures  for  1913  are  based  on  the  index 
numbers  as  of  the  first  of  January,  Febru¬ 
ary,  March  and  April. 


July. 

....  7.6318 

April 

....  8.0650 

Jan. . 

.  ..  8.9493 

Aug. 

....  7.7623 

May 

....  7.9029 

Feb  . 

....  8.9578 

Sept 

....  7.7845 

June 

...  7.7227 

Mar  . 

.  ..  8.9019 

Oct.. 

....  7.9213 

July 

....  7.8224 

April 

....  9.0978 

Nov  . 

.. ..  8.0015 

Aug 

....  7.9328 

May  , 

....  9.2690 

Dec  . 

. ...  8.0579 

Sept  . 

....  7.9051 

June . 

....  9.1017 

1905 

Oct.. 

....  8.0139 

July  . 

....  9.1119 

Jan  . 

....  8.0827 

Nov.. 

...  8.0074 

Aug.. 

...  9.1595 

Feb  . 

....  8.0805 

Dec  . . 

...  8.2133 

Sept  . 

...  9.2157 

Mar.. 

....  8.0979 

1909 

Oct  .. 

...  9.4515 

April 

....  7.9996 

Jail .  . 

...  8.2031 

Nov.. 

....  9.4781 

May  . 

....  7.9700 

Feb  .. 

...  8.3022 

Dec  . 

.9.5462 

June . 

....  7.9073 

Mar.. 

...  8.2167 

1913 

July  . 

...  7.9100 

April. 

...  8.3157 

Jan  .. 

...  9.4935 

Aug  . 

.  ..  8.1111 

May  . 

...  8.3010 

Feb  .. 

...  9.4592 

Sept  . 

...  8.2795 

June . 

Mar  . 

Oct.. 

. . .  8.2298 

July  . 

...  8.4573 

April . 

...  9.2970 

Steel  billets 
Steel  rails 
Tinplates 
Lead 

Quicksilver 
Bituminous  coal 

Apples  Southern  coke 

Cranberries  Petroleum,  crude  _ 

Peanuts  Petroleum,  refin’d  Paper 

Raisins  Linseed  oil  Ground  bone 

Currants  Olive  oil  Cotton  seed 

Hemlock  leather  Turpentine 

Changes  from  April  1,  1912,  are  set  forth 
in  the  following: 

April  1,  1913,  as  Compared  with  April  1,  1912. 

INCREASES. 

Raisins 
Hides 

Hemlock  leather 
Union  leather 
Oak  leaUier 
Cotton 
Hemp 


Wheat 
Beeves,  live 
Sheep,  live 
Hogs,  live 
Horses 

Beef,  carcasses 
Hogs,  carcasses 
Mutton,  carcasses  Flax 
Beef,  family  Print  cloths 


Pork 
Bacon 
Hams 
Lard 
Butter 
Codfish 
Salt 
Bice 
Beans 
Peanuts 
Lemons 


Tin 

Bituminous  coal 
Con’ville  coke 
Southern  coke 
Petroleum,  crude 
Petroleum,  refin'd 
Cotton  seed  oil 
Olive  oil 
Tar 

Standard  sheet’gs  Brick 
Ginghams  Nails 

Cotton  sheetings  Glass 
Iron  ore  Yellow  pine 

Pig  iron,  eastern  Spruce  timber 
Pig  iron,  southern  Hemlock  timber 
Pig  iron,  Bess.  Borax 
Steel  billets  Quinine 
Tinplates  Paper 

Steel  beams  Ground  bone 
Lead  Cotton  seed 


Income  Tax  Provisions  of  the 
Tariff  Bill. 

The  income  tax  provisions  of  the  Under 
wood  tariff  bill  are  contained  in  the  second 
section  of  that  measure.  It  is  provided  in 
that  section  that  every  citizen  of  the  United 
States,  whether  residing  at  home  or  abroad, 
and  every  person  residing  in  the  United 
States,  though  not  a  citizen  thereof,  shall 
pay  annually  upon  the  entire  net  .income 
received  by  him  from  all  sources  in  the 
preceding  calendar  year  a  tax  of  1  per  cent, 
upon  the  amount  so  received  over  and 
above  $4,000,  and  that  a  like  tax  shall  be 
levied  and  paid  annually  upon  the  entire 
net  income  from  all  property  owned  and 
of  every  business,  trade  or  profession  car¬ 
ried  on  in  the  United  States  by  persons 
residing  elsewhere.  In  addition  to  this 
tax  there  is  to  be  collected  an  additional 
tax  of  1  per  cent,  annually  upon  the  amount 
by  which  the  total  net  income  exceeds  $20, 
000  and  does  not  exceed  $50,000;  of  2  per 
cent,  upon  the  amount  in  excess  of  $50,000 
and  not  in  excess  of  $100,000,  and  of  3  per 
cent,  on  the  amount  in  excess  of  $100,000. 

Within  the  meaning  of  the  section  the 
net  income  of  a  taxable  person  includes 
gains,  profits  and  income  derived  from 
salaries,  wages  or  compensation  for  per¬ 
sonal  service  of  whatever  kind  and  in  what¬ 
ever  form  paid,  or  from  professions,  voca¬ 
tions,  businesses,  trade,  commerce,  or  sales 
or  dealings  in  property,  whether  real  or 
personal,  growing  out  of  the  ownership  or 
use  of,  or  interest  in  real  or  personal  prop¬ 
erty;  also  from  interest,  rent,  dividends, 
securities,  or  the  transaction  of  any  lawful 
business  carried  on  for  gain  or  profit,  or 
gains  or  profits  and  income  derived  from 
any  source  whatever,  including  the  income 
from  but  not  the  value  of  property  acquired 
by  bequest,  devise  or  descent,  and  also  the 
proceeds  of  life  insurance  policies  paid  upon 
the  death  of  the  person  insured. 

In  computing  net  income  certain  deduc¬ 
tions  are  allowed.  These  include  the  neces¬ 
sary  expenses  actually  incurred  in  carrying 
on  any  business,  not  including  personal, 
living  or  family  expenses;  all  interest  ac¬ 
crued  and  payable  within  the  year  by  a 
taxable  person  on  indebtedness;  all  na¬ 
tional,  state,  county,  school  and  municipal 
taxes  accrued  within  the  year,  not  including 
those  assessed  against  local  benefits  or 
taxes  levied  hereunder;  losses  actually  sus¬ 
tained  during  the  year,  incurred  in  trade  or 
arising  from  fires,  storms  or  shipwreck,  and 
not  compensated  for  by  insurance  or  other¬ 
wise  ;  debts  actually  ascertained  to  be  worth¬ 
less  and  charged  off  during  the  year;  also 
a  reasonable  allowance  for  the  exhaustion, 
wear  and  tear  of  property  arising  out  of  its 


use  or  employment  in  the  business.  Deduc¬ 
tions  are  not,  however,  allowed  for  money 
paid  out  for  permanent  improvements  or 
betterments  made  to  increase  the  value 
of  any  property  or  estate.  The  amount 
of  income  withheld  for  payment  at  the 
source  is  to  be  deducted,  but  where  the 
annual  income  does  not  exceed  $4,000  or 
is  uncertain  or  irregular  in  amount  or  in 
the  time  during  which  it  accrues,  it  is  to  be 
included  in  a  personal  return.  The  amount 
received  as  dividends  upon  the  stock  of  cor¬ 
porations  taxable  on  their  net  income  is 
also  to  be  deducted.  In  computing  net 
income  there  is  also  excluded  interest  on 
the  obligations  of  states  or  political  sub¬ 
divisions  thereof,  and  on  obligations  of  the 
United  States,  the  principal  and  interest 
of  which  are  now  exempt  by  law  from 
federal  taxation  ;  as  also  the  compensation 
of  the  present  President  of  the  United 
States  for  the  term  for  which  he  has  been 
elected,  and  of  the  judges  of  the  Supreme 
and  inferior  courts  of  the  United  States, 
and  the  compensation  of  'all  officers  and 
employees  of  the  states  or  of  political 
sub-divisions  thereof. 

The  tax  is  to  be  computed  upon  the  ex¬ 
cess  of  income  over  $4,000  for  the  present 
calendar  year  and  each  calendar  year  there¬ 
after.  Each  person  having  a  net  income 
of  $3,500  for  the  taxable  year  is  required, 
however,  to  submit  to  the  Collector  of  Inter¬ 
nal  Revenue  for  the  district  in  which  he 
resides  or  has  his  principal  place  of  busi¬ 
ness,  on  or  before  March  1,  a  verified  re¬ 
turn  setting  forth  the  gross  amount  of  his 
income  from  all  separate  sources,  and  from 
the  total  thereof  deducting  the  allowances 
authorized  by  the  bill.  Similar  returns  are 
also  to  be  made  by  persons  acting  in  a 
fiduciary  capacity,  and  by  persons,  firms 
or  corporations  having  the  control  or  pay¬ 
ment  of  fixed  or  determinable  gains,  profits 
or  incomes  of  persons  subject  to1  the  tax,  of 
the  portion  of  such  gains  or  incomes  not 
exceeding  $3,500  withheld  by  them  for  pay¬ 
ment  to  the  government.  The  collector  is 
given  the  power  to  increase  the  amount 
estimated  in  any  return,  where  he  has 
reason  to  believe  that  an  underestimate 
has  been  made,  upon  notice  to  the  per¬ 
son  to  be  taxed  and  proof  of  the  amount 
underestimated. 

Assessments  for  taxation  under  the  act 
are  to  be  made  and  persons  subject  to  tax 
are  to  be  notified  of  the  amount  of  tax  for 
which  they  are  liable  on  or  before  June  1 
of  each  year,  and  the  tax  is  to  be  paid  on 
or  before  June  30.  Persons,  firms  or  corpo¬ 
rations  from  whom  incomes  are  derived  are 
required  to  withhold  the  normal  tax  upon 
the  income  in  excess  of  $4,000  of  any  person 
deriving  the  same  from  them  and  to  pay 
the  same  to  the  collector,  and  are  made 
personally  liable  for  such  payment.  Corpo¬ 
rations  are  also,  like  individuals,  required 
to  pay  the  normal  tax  upon  the  entire  net 
income  received  by  them  from  all  sources, 
but  labor,  agricultural,  fraternal,  benefici¬ 
ary,  building  and  loan,  religious,  charitable 
and  educational  organizations  are  exempt 
from  the  tax.  For  refusal  or  neglect  to 
make  the  returns  required  by  the  bill  a 
penalty  not  exceeding  $500  is  imposed, 
and  for  making  false  or  fraudulent  re¬ 
turns  a  fine  of  not  exceeding  $1,000  or 
imprisonment  for  not  more  than  a 
year,  or  both,  may  be  imposed  at  the 
discretion  of  the  court,  together  with  the 
costs  of  prosecution.  In  addition,  the  col¬ 
lector  is  given  authority  in  case  of  refusal 
or  neglect  to  render  any  return  or  list  re¬ 
quired  by  law  to  make  a  return  according 
to  the  best  information  which  he  can  ob¬ 
tain,  and  upon  his  own  view  and  informa¬ 
tion.  He  is  also  authorized  in  case  of  an 
intentional  false  or  fraudulent  return  to 
add  100  per  cent,  to  the  tax,  and  in  case  of 
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refusal  or  neglect  to  make  a  return,  except 
in  cases  of  sickness  or  absence,  to  add  50 
per  cent,  to  the  tax.  Jurisdiction  to  compel 
the  production  of  books  and  testimony  in 
aid  of  the  act  is  conferred  upon  the  district 
courts  of  the  United  States. 


High  Winter^ Wheat  Condition. 

It  may  be  said  for  the  government  report 
on  winter  wheat,  published  this  week,  that 
it  proved  fully  equal  to  the  most  sanguine 
expectations  of  the  trade,  showing  as  it  did 
a  condition  after  the  close  of  winter  equal 
to  that  of  1905  and  one  not  excelled  on 
April  1  since  1903,  ten  years  ago.  The 
crop  reporting  board  of  the  Bureau  of  Sta¬ 
tistics,  United  States  Department  of  Agri¬ 
culture,  estimates,  from  the  reports  of 
correspondents  and  agents  of  the  bureau, 
that  the  average  condition  of  winter  wheat 
on  April  1  was  91.6,  against  80.6  on  April  1, 

1912,  83.3  on  April  1,  1911,  and  86.3  the 
average  condition  for  the  past  ten  years 
on  April  1.  There  was  a  decline  in  condi¬ 
tion  from  December  1,  1912,  to  April  1, 

1913,  of  1.6  points,  as  compared  with  an 
average  decline  in  the  past  ten  years  of 
3.6  points  between  these  dates. 

The  area  sown,  that  actually  harvested 
and  the  aggregate  yield  (three  figures 
omitted  in  each  case),  with  the  condition 
figures  on  December  1  and  April  1  of  each 
year,  compare  as  follows : 


Area 

planted, 

Area 

harv'cl, 

Yield, 

Condition , 

acres 

acres 

bushels 

Dec.  1  Apr.  1 

1912-13. 

...  32,387 

.... 

.... 

93.2 

91.6 

1911-12. 

...  33,215 

25,744 

390,000 

86.6 

80.6 

1910-11. 

...  32,648 

29,162 

430,000 

82.5 

83.3 

1909-10. 

...  31,656 

27,329 

434,000 

95.8 

80.8 

1908-09. 

...  29,301 

28,330 

418,000 

85.3 

82.2 

Estimates  of  yield  based  upon  April  1  fig¬ 
ures,  before  deductions  are  made  for  winter- 
killing,  are  in  a  high  degree  tentative,  but 
winter-killing  is  not  believed  to  have  been 
serious,  and  if  only  an  average  area  is  de¬ 
ducted  a  yield  of  500,000,000  bushels  is  pos¬ 
sible  of  computation,  an  amount  slightly 
above  the  record  winter-wheat  crop  of  1906, 
which  was  492,800,000  bushels.  The  uni¬ 
formity  of  high  condition  is  one  feature 
brought  out  by  the  report.  Thus,  only 
four  important  winter-wheat  states  are 
below  90,  and  the  difference  in  condition 
between  this  year  and  last  is  best  shown 
by  the  following  table : 


1913  1912 

1913 

1912 

Ohio . 

...  91 

63 

Oklahoma  .... 

.  94 

82 

Indiana . 

...  91 

61 

Montana . 

.  93 

94 

Illinois . 

...  93 

62 

Wyoming . 

.  93 

95 

Michigan.... 

...  83 

80 

Idaho . 

.  94 

97 

Wisconsin... 

...  86 

92 

Washington  .. 

.  94 

96 

Iowa . 

...  90 

91 

Oregon . 

.  90 

98 

Missouri  .... 

...  93 

76 

California . 

.  72 

80 

Nebraska  ... 

...  92 

93 

New  York.... 

.  91 

89 

Kansas . 

...  90 

85 

Pennsylvania. 

.  96 

85 

Kentucky ... 

...  92 

70 

Maryland . 

j  96 

90 

Tennessee  . 

...  93 

81 

Virginia . 

.  97 

89 

Texas . 

...  88 

88 

The  high  condition  in  the  winter-wheat 
states  east  of  the  Mississippi,  as  compared 
with  1912,  is  perhaps  one  of  the  most  notable 
features  in  the  entire  report.  The  average 
condition  of  rye  on  April  1  was  89.3  per 
cent,  of  a  normal,  against  87.9  on  April  1, 
1912,  89.3  on  April  1,  1911,  and  90.1  the 
average  condition  for  the  past  ten  years  on 
April  1. _ 

Building. 

Measured  by  the  large  gains  shown  in 
the  preceding  months  of  1913  and  the  last 
quarter  of  1912,  the  small  increase  over 
the  month  of  March,  1912 — 2  per  cent.— re¬ 
ported  for  129  cities  by  Bradstreet’s  seems 
a  slight  one,  though  the  volume  of  building 
permitted  for  in  March  was  much  larger  than 
in  either  J anuary  or  February.  The  total  ex¬ 
penditure  at  129  cities  for  March  aggregated 
$73,540,588,  as  against  $72,098,580  in  March 
last  year  and  $56,606,005  in  February,  1913. 
There  is  here  shown  a  gain  of  30  per  cent, 
over  February,  but  a  gain  of  only  2  per 
cent,  over  March  of  last  year.  Of  the  129 
cities  reporting,  seventy-three  show  gains 
while  fifty-six  show  decreases  as  com¬ 
pared  with  March  last  year.  For  the  first 


quarter  of  the  current  year  the  expendi¬ 
tures  aggregate  $189,022,426,  a  gain  of  9.7 
per  cent.,  this  following  a  gain  in  the  first 
quarter  of  1.912  of  only  1.5  per  cent,  over 
the  like  period  of  1911. 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  March,  1913,  shows 
the  ebb  and  flow  in  the  building  industry 
in  the  past  twenty-seven  months,  as  follows : 

Change, 


1912 

1911  percent. 

Jan.,  132  cities . 

$41,411,871 

$48,555,636 

D.  14.7 

Feb.,  134  cities . 

54,607.238 

42,842,495 

I. 

27.4 

March,  141  cities... 

78,588,240 

80,470,184 

D. 

2.3 

First  quarter . 

174,607,349 

171,868,315 

I. 

1.5 

April,  140  cities . 

99.561,328 

83,339,805 

I. 

19.4 

May,  141  cities . 

93,105,947 

79,960,920 

I. 

16.4 

June,  110  cities . 

94,707,643 

87,946,080 

I. 

7.6 

Second  quarter. . . . 

287,374,918 

251,246,805 

I. 

14.3 

Six  months . 

461,982,267 

423,115,120 

I. 

9.1 

July,  141  cities . 

85,720,991 

78,407,023 

I. 

9.3 

August,  142  cities.. 

81,900,934 

91.268,999 

D. 

10.2 

Sept.,  142  cities . 

67,921,024 

72,225,168 

D. 

5.9 

Third  quarter . 

235,542,949 

241,901,190 

D. 

2.6 

Nine  months . 

697,525,216 

665,016,310 

I. 

4.8 

Oct..  143  cities . 

72.275,680 

66,746,617 

I. 

8.2 

Nov.,  141  cities . 

69.935,837 

66,049,706 

I. 

5.8 

Dec.,  146  cities . 

73,370,322 

54,315,166 

I. 

35.0 

Fourth  quarter  . . . 

215,581,839 

187,111,489 

i. 

15.2 

Twelve  months  ... 

913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

Jan.,  145  cities . 

$54,340,563 

$48,692,024 

I. 

11.6 

Feb.,  145  cities . 

61,141,275 

51,494,295 

I. 

18.7 

March,  129  cities. . . . 

73,540,588 

72,098,580 

I. 

2.0 

First  quarter . 

189,022,426 

172,284,899 

I. 

9.7 

The  expenditures  at  129  cities  for  March 


compare  with  those  for  February  and  for 


March  a  year  ago  as  follows : 


I.  or  D. 

Mar.,  from  Mar., 

Feb.. 

Cities 

1913 

1912 

1913 

Akron,  Ohio . 

$232,960 

I.  22.1 

$188,165 

Allentown,  Pa . 

131,700 

D.  43.2 

105,100 

Altoona,  Pa. . 

117,703 

I.  148.8 

15,313 

Atlanta,  Ga . 

435,540 

I.  9.0 

516,681 

Atlantic  City ,  N.  J . . . 

605,834 

I.  91.4 

309,747 

Augusta,  Ga . 

66,447 

D.  34.3 

58,640 

Baltimore.  Md . 

726.492 

D.  3.3 

524,234 

Bay  City,  Mich . 

11.750 

D.  71.8' 

1.800 

Bayonne,  N.  J . 

85,820 

D.  42.3 

101,941 

Berkeley,  Cal . 

334,850 

I.  84.5 

154,500 

Binghamton,  N.  Y  ... 

94,295 

I.  68.5 

162,817 

Birfuingham,  Ala . 

949,725 

I.  222.7 

1,367,333 

Boise,  Idaho . 

70,680 

I.  70.7 

103,125 

Boston,  Mass . 

1,546,370 

D.  7.3 

5,432,958 

Bridgeport,  Conn . 

270,353 

D.  57.0 

99,595 

Buffalo,  N.  Y . 

1,694,703 

I.  234.1 

347,000 

Butte,  M©nt . 

112,550 

I.  293.3 

75,625 

Cambridge,  Mass . 

299,955 

I.  14.1 

179,780 

Canton,  Ohio . 

83,810 

I.  50.9 

18,975 

Cedar  Rapids, Iowa. . . 

151.000 

I.  21.7 

106,000 

Charlotte,  N.  C . 

104,050 

D.  16.8 

37,575 

Chattanooga,  Tenn . . . 

66,290 

D.  38.1 

133,755 

Chelsea.  Mass . 

26,000 

D.  77.7 

16,400 

Chicago,  Ill . 

7,690,600 

I.  62.1 

4,668,600 

Cincinnati,  Ohio . 

631,945 

D.  12.3 

256,455 

Cleveland,  Ohio _ 

2,296,480 

I.  130.0 

1,142,725 

Colorado  Springs,  Col. 

20,548 

D.  74.4 

25,140 

Columbus.  Ohio . 

307,328 

D.  32.9 

225,890 

Dallas,  Tex . 

1,056,540 

I.  141.0 

434,460 

Davenport,  Iowa . 

50,950 

I.  13.3 

14,325 

Dayton,  Ohio . . 

41,850 

D.  76.0 

1,946,760 

Denver,  Col . 

322,400 

D.  45.5 

213,600 

Des  Moines,  Iowa.... 

193,800 

D.  24.3 

59,850 

Dubuque.  Iowa . 

220,000 

I.  633.3 

15.000 

Duluth,  Minn . 

1,797,200 

1.1476.3 

83.000 

East  Orange,  N.  J _ 

154,132 

I.  26.2 

126.755 

Elizabeth,  N.  J . 

445,203 

I.  558.5 

139,660 

Erie,  Pa . 

123,200 

D.  24.5 

48,661 

Evansville,  Ind . 

106,268 

I.  24.5 

58,805 

Fitchburg,  Mass . 

29,016 

D.  56.7 

13,900 

Fort  Worth,  1’ex . 

219,082 

I.  282.8 

122,865 

Galveston,  Tex . 

51,831 

D.  24.7 

31,757 

Grand  Rapids,  Mich . . 

184,750 

1.  49.6 

142.600 

Greensboro,  N.  C . 

29,625 

D.  48.3 

22,657 

Hagerstown,  Md . 

55,650 

I.  150.4 

11.900 

Harrisburg,  Pa . 

141,555 

I.  55.1 

42,576 

Hartford,  Conn . 

453,505 

D.  45.4 

114,560 

Haverhill,  Mass . 

78,500 

I.  175.4 

5,800 

Holyoke,  Mass . 

269,575 

I.  303.4 

18,500 

Houston,  Tex . 

688,695 

I.  64.2 

433,995 

Indianapolis,  Ind . 

754,305 

I.  28.8 

479,653 

Jacksonville,  Fla . 

378,500 

D.  12.9 

876,185 

Kansas  City,  Kans... 

318,990 

1.2161.7 

96,890 

Kansas  City,  Mo . 

911,260 

I.  47.8 

488,000 

Knoxville,  Tenn . 

47,980 

I.  102.9 

47,870 

Lancaster,  Pa . 

35, -270 

I.  14.6 

28,090 

Lawrence,  Mass . 

83,100 

I.  315.5 

28,000 

Lincoln,  Neb . 

85,675 

I.  64.9 

49,300 

Little  Rock,  Ark . 

333,013 

I.  237.0 

49,386 

Los  Angeles,  Cal . 

3,034,213 

I.  79.8 

1,693,582 

Louisville,  Ky . 

291,010 

D.  30.2 

553,320 

Lowell,  Mass. . 

125,500 

D.  60.0 

39,500 

Macon,  Ga . 

72,255 

D.  57.6 

74,719 

Manchester,  N.  H  — 

91,480 

I.  23.8 

26,390 

Memphis,  Tenn . 

573,321 

I.  14.8 

248,475 

Milwaukee,  Wis  ..... 

655,389 

I.  51.2 

518,836 

Minneapolis,  Minn. . . 

755,885 

D.  40.6 

361,590 

Mobile,  Ala . 

23,400 

I.  120.7 

89,300 

Nashville,  Tenn . 

186.654 

I.  148.4 

150,760 

Newark,  N.  J . 

1,173.888 

1.  48.4 

1,094,009 

Newark.  Ohio . 

4,650 

D.  16.2 

5,000 

New  Bedford,  M  ass . . . 

232,450 

D.  38.9 

122,350 

New  Haven,  Conn... 

289,482 

D.  64.1 

98,065 

New  Orleans,  La . 

553,301 

D.  28.3 

387,906 

Newton,  Mass . 

180,000 

I.  201.5 

14,825 

New  York  City — 
Manhattan* . 

8,412,090 

D.  48.4 

8,542,575 

875,143 

I.  7.2 

617,960 

3,190,900 

V.  2.3 

2,376,440 

99,278 

I).  25.5 

45,745 

Brooklyn . 

2,686,875 

D.  38.4 

,2,100,525 

13,683,245 

.  Total.  N.  Y.  City. 

15,264,286 

D.  38.7 

7.  or  7). 


Mar.,  from  Mar. 

Feb., 

Cities 

1913 

1912 

1913 

Niagara  Falls,  N.  Y. 

252,900 

1.1668.5 

62,200 

Norfolk,  Va . 

285.935 

I. 

62.8 

273,804 

Oakland,  Cal . 

917,027 

I. 

20.8 

996.264 

Oklahoma,  Okla . 

12,145 

D. 

81.5 

25,400 

Omaha,  Neb . 

265,575 

I. 

4.3 

236,988 

Pasadena,  Cal . 

175,622 

I. 

4.7 

664.424 

Peoria,  III . 

107,000 

I. 

227.2 

101,320 

Philadelphia,  Pa . 

6,206,500 

I. 

68.1 

1,414,645 

Phoenix,  Ariz . 

82,552 

I. 

95.9 

131,215 

Pittsburgh,  Pa . 

716.817 

D. 

62.8 

709,161 

Portland,  Me . 

106,000 

I. 

253.3 

32.930 

Portland,  Ore . 

886,760 

D. 

50.2 

690,240 

Pueblo,  Col . 

25,625 

D. 

67.0 

17,424 

Quincy,  Ill . 

16,500 

I. 

511.1 

8,000 

Quincy,  Mass . 

72,340 

D. 

43.2 

83,097 

Reading,  Pa . 

121,025 

I. 

8.9 

81.475 

Richmond,  Va . 

615,236 

I. 

52.6 

391,812 

Roanoke,  Va . 

87,462 

I. 

28.7 

97.545 

Rochester,  N.  Y . 

732,944 

D. 

51.3 

463,024 

Sacramento,  Cal . 

669,177 

I. 

127.6 

146,752 

Saginaw,  Mich . 

43,912 

D. 

12.5 

10,500 

Salem,  Mass . 

30,880 

D. 

14.4 

17,450 

Salt  Lake  Clty.Utah. 

124,700 

D. 

20.0 

101,900 

San  Antonio.  Tex  . . . 

193.830 

D. 

12.6 

127,390 

San  Diego,  Cal . 

492,031 

D. 

8.3 

575.840 

San  Francisco,  Cal . . 

1,599,967 

D. 

38.3 

1,298.450 

San  Jose,  Cal . 

63,132 

I. 

11.8 

50,353 

Scranton.  Pa . 

86,306 

I. 

55.4 

69,730 

Seattle,  Wash . 

768,850 

D. 

9.4 

1,468,580 

Shreveport,  La . 

97.277 

I. 

30.6 

97,129 

Sioux  City,  Iowa _ 

155,535 

1. 

115.6 

94,000 

South  Bend,  Ind _ 

33,802 

D. 

12.6 

8.600 

Spokane,  Wash . 

159,520 

D. 

3  7.4 

47,063 

Springfield,  Ill . 

40.905 

D. 

14.7 

44,730 

Springfield,  Mass  ... 

612,085 

I). 

12.4 

264,400 

Springfield,  Ohio _ 

26,150 

I. 

1.9 

8,200 

St.  Joseph,  Mo . 

78.370 

I. 

257.5 

37,900 

St.  Louis,  Mo . 

1,308.939 

I. 

15.0 

1.995,252 

St.  Paul.  Minn . . 

1,063,286 

I. 

133.6 

218,686 

Stockton,  Cal . 

83,630 

I. 

29.2 

112,671 

Superior,  Wis . 

12,100 

D. 

16.5 

4,300 

Syracuse,  N.  Y . 

264,165 

I. 

6.4 

444,200 

Tacoma,  Wasli . 

123,423 

D. 

45.3 

139,294 

Tampa.  Fla . 

Toledo,  Ohio . 

62.157 

D. 

19.5 

176,240 

382,255 

D. 

8.3 

406,281) 

Topeka,  Kans . 

62,775 

I. 

16.5 

25,970 

Troy,  N.  Y . 

92,135 

I. 

81.2 

11,800 

Utica,  N.  Y . 

814,205 

I. 

744.6 

114,675 

Wheeling,  W.  Va  . . . 

13.385 

D. 

61.7 

11,520 

Williamsport,  Pa _ 

42,975 

I. 

257.5 

7,690 

Wilmington . 

97,617’ 

D. 

36.1 

75,266 

York.  Pa... . 

56,645 

D. 

2.2 

21,925 

Youngstown.  Ohio  . . 

164,240 

D. 

42.4 

47,300 

Total,  129  cities  . 

73,540,588 

i. 

2.0 

56,606,005 

*  New  work,  t  Alterations. 


The  Flour  Milling  Industry. 

The  census  report  on  flour  and  grist 
mills  show£  that  of  23,652  mills  canvassed 
for  1909,  more  than  half  (11,961)  were  cus¬ 
tom  mills — that  is,  those  grinding  for  toll 
or  for  a  stipulated  charge — but  of  the  total 
value  of  products — $938,699,958 — only  $55,- 
115,553,  or  5.9  per  cent.,  was  contributed 
by  this  class  of  mills.  More  than  three- 
fourths  of  the  merchant  mills  were  engaged 
chiefly  in  the  manufacture  of  wheat-flour 
and  other  products  intended  for  human 
consumption,  and  the  value  of  the  products 
of  these  mills  was  $832,790,364,  or  88.7  per 
cent,  of  the  total  for  all  mills  combined. 
The  flour  mill  and  grist  mill  industry  is 
one  in  which  the  cost  of  materials  con¬ 
stitutes  a  very  large  proportion  of  the  total 
value  of  products,  the  process  of  manu¬ 
facture  itself  being  relatively  simple  and 
inexpensive.  The  total  cost  of  the  materials 
used  by  all  mills  in  1909  was  $813,891,347, 
which  was  equal  to  about  seven-eighths 
(86.7  per  cent.)  of  the  total  value  of  prod¬ 
ucts,  while  the  value  added  by  manufac¬ 
ture  (that  is,  the  value  of  products  less  the 
cost  of  materials)  was  only  $124,808,611. 
The  flour  mills  and  grist  mills  of  all  classes 
combined  gave  employment  in  1909  to  an 
average  of  88,849  persons,  of  whom  46,467 
were  wage  earners,  and  paid  out  $35,167,693 
in  salaries  and  wages.  The  quantity  of 
grain  ground  was  872,950,743  bushels,  the 
greater  part  being  wheat  and  corn. 

The  total  quantity  of  grain  used  in  1909 — ■ 
872,950,743  bushels — represented  an  in¬ 
crease  of  37,807,118  bushels,  or  4.5  per 
cent.,  over  the  amount  reported  for  1899. 
The  merchant  mills,  devoted  primarily  to 
the  manufacture  of  products  intended  for 
human  consumption,  used  84.3  per  cent,  of 
the  total  quantity  reported  for  1909 ;  those 
producing  mainly  feed  for  live  stock,  8  per 
cent. ,  and  the  mills  engaged  exclusively  in 
custom  grinding,  7.6  per  cent. 

The  value  of  breakfast  foods  manufac¬ 
tured  in  1909  and  included  with  “food 
preparations  ”  approximated  $37,000,000. 

Of  the  total  quantity  of  grain  ground  in 
merchant  mills,  wheat  constituted  61.6  per 
cent,  in  1909  and  64.6  per  cent,  in  1899; 
corn  formed  26  per  cent,  in  1909  and  24.8 
per  cent,  in  1899,  and  oats  formed  6.2  per 
cent,  in  1909  and  6.5  per  cent,  in  1899. 


The  total  quantity  of  wheat-flour  reported 
for  1909 — 107,108,461  barrels— represents  an 
increase  of  3,584,367  barrels,  or  3.5  per  cent., 
over  1899.  On  the  basis  of  the  total  quantity 
of  wheat  and  wheat-flour  reported,  an  aver¬ 
age  of  4.7  bushels  of  wheat  was  used  to 
produce  a  barrel  of  flour  both  in  1909  and 
1899.  The  number  of  mills  producing  wheat- 
flour  decreased  from  7,685  in  1904  to  7,342 
in  1909.  A  summary  of  the  industry  as 


a  whole  follows: 

1909 

Number  of  establishments .  23,652 

Persons  engaged  in  the  industry .  88,849 

Proprietors  and  firm  members .  30,204 

Salaried  employees .  12,178 

Wage  earners  (average  number) .  46,467 

Primary  horsepower . . .  1,126.347 

Capital .  $370,410,289 

Expenses .  $875,632,914 

Services .  $35,167,693 

Salaries .  $12,564,595 

W  ages .  $22 ,603 ,098 

Materials .  $813,891,347 

Miscellaneous . ,. .  $26,573,874 

Value  of  products .  $938,699,958 

Value  added  by  manufacture  (value  of 

products  less  cost  of  materials) .  $124,808,61 1 

Grain  ground,  bushels . 872,950,743 


In  1909,  of  the  total  number  of  merchant 
mills  reported  for  the  flour  mill  and  grist 
mill  industry,  19.4  per  cent,  were  under 
corporate  ownership,  as  compared  with 
17.2  per  cent,  in  1904.  While  corporations 
thus  controlled  less  than  one-fifth  of  the 
total  number  of  establishments,  the  value 
of  the  products  of  these  establishments 
represented  66.6  per  cent,  of  the  total  value 
of  products  for  all  merchant  mills  engaged 
in  the  industry  in  1909,  and  60.3  per  cent,  in 
1904.  These  figures  show  an  appreciable 
increase  during  the  five-year  period  in 
relative  importance,  as  measured  by  value 
of  products,  of  establishments  under  corpo¬ 
rate  ownership. 

Minnesota  is  by  far  the  most  important 
state  in  the  flour  mill  and  grist  mill  indus¬ 
try,  ranking  first  at  the  censuses  of  both 
1909  and  1904  in  the  average  number  of 
wage  earners  employed  in  merchant  mills, 
in  value  of  products  and  in  value  added  by 
manufacture.  During  1909,  104,042,999 
bushels  of  wheat  and  12,340,167  bushels  of 
other  grains  were  used  in  the  merchant 
mills  of  that  state,  and  22,737,404  barrels 
of  wheat-flour  were  produced,  or  more  than 
one-fifth  of  the  total  for  the  United  States. 
The  number  of  wage  earners  employed  in 
the  merchant  mills  of  that  state  increased 
7.7  per  cent,  during  the  decade  ending  with 
1909,  and  the  value  of  products  67.7  per 
cent.  In  New  York,  which  ranked  second 
among  the  states,  the  merchant  mills  used 
30,073,407  bushels  of  wheat  and  40,271,986 
bushels  of  other  grain  in  1909. 


EDITORIAL  NOTE. 

No  change  of  importance  in  the  steel 
trade  situation  is  reflected  by  the  monthly 
statement  of  the  United  States  Steel  Cor¬ 


poration  giving  the  unfilled  orders  upon 
the  books  of  its  subsidiary  organizations  on 
March  31.  The  total  unfilled  tonnage  of 
7,468,956  is  a  decrease  of  187,758  tons  from 
the  figures  at  the  end  of  February,  and 
might  be  taken  as  indicating  that  the 
volume  of  demand  did  not  fall  off  during 
the  month  to  any  appreciable  extent.  It 
has  also  been  suggested  that  from  various 
causes  the  deliveries  of  finished  material 


from  the  mills  during  March  was  not  upon 
so  large  a  scale  as  in  the  preceding  months. 
The  following  table  gives  the  Steel  Corpo¬ 
ration’s  record  of  orders  in  hand  by  months 
back  to  January,  1911,  and  by  quarters 


during  1910: 

Month  end'!/  Tons 

Mar.  31,1918..  7,468.956 
Feb.  28, 1913..  7,656,714 
Jail.  31. 1913..  7,827,368 
Dec.  31.  1912..  7,932,164 
Nov.  30,1912..  7,852,883 
Oct.  31,  1912..  7.594,381 
Sept.  30,  1912..  6.551,507 
Aug.  31,1912..  6,163,375 
July  31,1912..  6.957,079 
June  30, 1912..  5,807,346 
May  31,  1912..  5,750,983 
Apr.  30,1912..  5.664,885 
Mar.  30,  1912..  5,304,841 
Feb.  29,1912..  5,545,200 

Quar.  end'g  Tons 

Dec.  31,  1910..  2.647,757 
Sept.  30, 1910..  3,158,106 


Month  end'g  Tons 

Jan.  31,  1912..  5,379,721 
Dec.  31,1911..  5,084,761 
Nov.  30, 1911..  4,141,955 
Oct  31,  1911..  3,694,328 
Sept  30,1911..  3,611,317 
Aug.  31,  1911..  3,695,985 
July  31,1911..  3,584,086 
June  30,  1911..  3,361,058 
May  31,  1911..  3,113,187 
Apr.  29,  1911..  3,218.704 
Mar.  31.  1911..  3.447,301 
Feb.  28,1911..  3,400,543 
Jan.  31,1911..  3,110,919 

Quar.  end'g  Tons 

June  30, 1910..  4,257,794 
Mar.  31,1910..  5,402,514 


BRADSTREET'S,  SATURDAY,  APRIL  12,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  April  1  1. 

*  1 5%  extra,  f  Account  back  dividends.  $  24%  account  back  dividends,  a  *4%  extra,  b  Shares.  c  extra.  d  also  1*4%  payable  July  1. 


Stock 

out- 

Handing 


b 120,000 
*19.820,000 ) 
10,050,000  i 
153,887,000 
18,330,900  ( 
27,112,700? 
15,000,000 ) 
5,000,000  } 
4,600,000  ) 
5,000,000  } 
41,233,300  ) 

41.233.300  } 
30,000,000 
30,000,000 

10.264.700 

20.553.500 
10,539,800 1 

2,500,000  } 
20,237,100) 
10,198,000  } 
18,000,000 
11,500,000) 
13,000,000  } 
19,045,100 
16,750,000 ) 
16,750,000? 
25,000,000 ! 
25,000,000  5 
5,745,872  ) 

8,729,910  5 

30,000,000 
50,000,000 ) 
50,000,000  5 
11,000,000  ) 
4,523,933} 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 

40.242.400 ) 

52.937.200  5 
20,000,000 ) 
40,000,000  5 
12,500,000 

108,312,500 

9.559.700 
4,531,300 

173.403.500) 
114,173,730} 

68.755.700 

20,000,000 ) 

20,000,000  5 

152,246,987  ) 
60,000,000  } 
14,862,000 ) 
14,908,000} 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000 } 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030) 
33,299,050 } 

62.795.800 
45,246,913  ) 
41,021,402} 

116,348,200) 

116,274,900} 

74.877.200 

11.256.800) 
18,556,200} 

19.542.800) 

20.423.300  } 

130.114.500) 
22,395,000  } 

3.890.700 
47,056,300) 
10,000,000  } 

34.235.500) 

2,000,000} 

31 ,000,000  ) 
8,500,000  S 
8,500,000  ) 
25,000,000 

99.816.500 
49,777,300) 
29.826,900} 
30,277,000 
42,503,000 
38,000,000 ) 
49,779,800} 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000  } 
15,886,407 

112,378,900 

47,892,400 

16,000,000 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 
10,371,000) 
14,936,800 } 
35,591,480 
60,000,000 
30,000,000 
51,500,000 
209,990,100 

20.793.300 
11,000,000 
21,840,000 

109,290,000 

14.458.800 
93,262,192 ) 
45,740,000} 

7,869,000  ) 
13,040,200 } 
5,611,500 
2,187,200 

36.941.200 

28.517.700 
49,931,735  ) 
51,730,971  } 

17.442.800  ) 

22.406.700  } 

17.762.500) 
11,350,000} 

3,917,800) 
2,976,500 } 
15,000,000 
30,000,000 ) 
21,000,000} 
3,000,000 
34,978,000 
10,700,1X10 
11,840,000) 
ll,840,(KM)i 
50,000,000 
60,608,000 

21.496.400) 
15,3*iS.800} 
12,000,000 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 


755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 

17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,030,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187.699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


58,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16,798,000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 

2 3, 88 00  00 

185,636'obO 

6,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000,000 

3,282,000 

34,999,000 

20,000,000 

10,875,000 

169,406,167 

68,878,000 

30,446,550 

47,562,054 


Bate  and  date 
last  dividend 
declared 


$3 

134 

1% 

1 

1*2 

lit 

1% 

1J4 

2 


Mar.  1, 1913 


Feb.  1, 
Feb.  24, 
Apr.  15, 
Apr.  15, 
Nor.  15 
Apr.  1 , 
Mar.  31 
Mar.  31 


1904 

1913 

1913 

1913 

1912 

1913 
1913 
1913 


32534 
=2 
1  34 

3 

l'J4 

la4 

2*2 

3 

3 

1 

134 

1% 

1  *4 
1  34 

212 

1*4 

1 

1  a4 

3 

1% 

■2 

134 

134 

m 

2 

*20 

1>2 

'i34 

1 

75  c. 
2 

ol% 

1>2 

2% 

3 

1 

3 'a 

3 

2 

diu 

1*4 

1% 

‘3 

3 

34 

lit 
134 
1% 
2 '2 

'i3t 

lit 


2*2 

3  >2 

lit 

3% 

312 

2 

2 

1 34 
2 

'2 
1*4 
1 34 

1 

2 

2 

1  *2 
1*2 

'i'4 

2*2 

2>4 

'2  >2 
1% 
12 


Apr.  1, 1913 
Apr.  1,1913 
Apr.  1,1913 


Jan.  1. 1913 
Apr.  1,  1913 
Apr.  15,  1913 
June  1, 1911 
Dec.  2, 1912 
Apr.  1, 1913 

Aug.*  i  *5*.  1*90*5 
July  20, 1907 


Sept.  15,1900 
Aug.  26, 1908 
Apr.  21, 1913 


May  2, 
Apr.  1 , 
Mar.  15, 
Mar.  1, 
Apr.  1, 
Apr.  1 , 
Mar.  31. 
Apr.  2, 
Apr.  2, 
Mar.  1, 
Apr.  15, 
Mar.  1, 
Apr.  1, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Apr.  15, 
Apr.  1 , 
Apr.  16, 
Jan.  1, 
Apr.  15, 
June  2, 
Feb.  1, 
Mar.  10. 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Jan.  1, 1913 
Jan.  1, 1913 
Mar.  1, 1913 
Mar.  1,  lfll 

Apr"  25,1913 
Apr.  1,1913 
Apr.  1, 1913 

Feb'Tfi*, 19*13 
Feb.  15,1913 


Mar. 

Apr. 

Apr. 

Feb. 

Apr. 


1,  1913 
1, 1913 
1,1913 
1, 1913 
1,  1913 


Apr.  1,  1913 
Mar.  31, 1913 


Mar. 
M  ar. 
Mar. 
Feb. 
Feb. 
Feb. 
Jan. 
Apr, 
Apr. 


3,  1913 

3.1913 

31.1913 

20.1913 
20,1913 

15.1910 

16.1911 

1. 1913 
1,  1913 


Sept.  1, 
Apr.  20, 
Apr.  15, 
Mar.  20, 
Dec.  31, 
Apr.  1, 
Apr.  1, 
Apr.  30, 
Mar.  15, 


1910 

1913 

1902 

1913 

191 

1913 

19.13 

1913 

1913 


Apr.  15,1913 
Apr.  21, 1913 
June  20, 1913 

Jaii"  ib,  1911 
Mar.  3,  1913 
Oct.  31, 1912 


lit  Apr.  25, 1913 


2 

2 

1% 

1*2 

1% 

1% 

2 


3  >2 
30c. 

1 

134 

lit 

134 

50c. 

2% 

134 

65c. 

3% 


Feb.  28, 
Apr.  9, 
Jan.  15. 
Mar.  15, 
Mar.  1, 
Apr.  1, 
Apr.  15, 

May  1, 
Apr.  30, 
Feb.  15, 
Apr.  1 , 
Mar.  1, 
May  1, 
Dec.  27, 
Apr.  1 , 
Mar.  31, 
Apr.  25 , 
Mar.  1, 


1907 

1907 

1909 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1912 

1913 
1913 
1913 
1913 


1*4  July  1,1907 


3  >2 
1% 
134 

1  It 


Jan.  15,1913 
Apr.  15,  1913 
Mar.  1,  1913 
Apr.  15,  1913 


1  July  1,1899 
*2  Apr.  15, 1913 
'a  Apr.  1,1905 
1%  Feb.  1,1913 


1%  Mar.  1, 1900 
1  Apr.  1,1913 


Apr.  15,1913 
Oct.  1,1912 
Jan.  31,1913 


134  Mar.  15, 1913 


c4 


Jan.  15,1908 
Mar.  31, 1913 
Jan.  11,1913 
Apr.  1. 1913 
134  Apr.  1,  1913 
1  Nov.  2,18961 


Dividend 

period 

Highest 

and 

lowest 

19VZ 

Highest 

and 

lowest 

1913 

Q 

217% 

160 

150 

139% 

3*2 

% 

4*4 

2% 

Q 

10*8 

2 

10 

658 

y 

92% 

60 

80% 

65% 

63% 

54% 

57 

46*4 

Q 

104*4 

98 

99 

94 

y 

77 

46 

50% 

25 

Q 

101  >4 

90 

86 

83% 

y 

1**7% 

91% 

96*4 

93% 

Q 

160 

130 

136r>8 

129 

47% 

11*4 

46  7e 

25  *2 

Q 

126 14 

90% 

129% 

96% 

y 

63r,e 

49% 

56:is 

47% 

y 

120*8 

115 

117 

112 

60% 

30% 

48% 

38 

j  &  j 

84% 

75*4 

78% 

69% 

Q 

98 

90 

94 

87 

Q 

118 

108% 

109% 

101 

J  &  D 

60*4 

45ka 

57% 

42 

J  *  D 

99% 

95 

96% 

95% 

y 

225 

100 

170 

160 

7*4 

3 

5  ‘e 

4 

34 

20 

27% 

22^ 

30% 

18 

27% 

20 

17% 

9*4 

11% 

9 

y 

43 

30 

31% 

25% 

Q 

47% 

31% 

44% 

33% 

y 

no  sa 

103 

106% 

104% 

19*8 

4'J4 

13 

7% 

M  &  N 

69% 

42 

61 

47 

Q 

89% 

84 

86 

S37e 

y 

91 

66  ^ 

74% 

63% 

y 

109% 

102% 

107 

100*4 

y 

203% 

120 

193 

171 

Q 

111% 

102% 

105 

104 

y 

44% 

26 

40H2 

32 

Q 

1334 

1  13% 

118 

109% 

Q 

124 

115% 

116% 

113 

y 

79% 

06 

67% 

58 

Q 

149  *8 

137% 

140 

130*4 

Q 

324% 

241% 

294% 

232% 

y 

100 

31 

101% 

18 

106  ^ 
1834 

101 

16% 

Q 

94% 

79 

81 

77% 

A&O 

41% 

25% 

32*4 

25  S? 

Q 

48 

34 

41% 

33% 

Q 

127% 

105% 

120 

104 

Q 

104% 

102% 

.. 

y 

111% 

103% 

106% 

106 

F  &  A 

104*4 

101% 

102*4 

99% 

J  J 

148% 

130% 

133% 

122% 

J&  J 

60% 

49 

53% 

46% 

J  &  J 

108  *8 

102^4 

104% 

103% 

M  &  8 

111% 

101*4 

106% 

98% 

M  &  S 

91 

85% 

88 

82% 

51% 

27% 

41^ 

33 

y 

80 

56  S2 

72% 

63% 

y 

94% 

76% 

92 3e 
137% 

86 

y 

149 

137% 

128 

n  14 

7% 

7*4 

F  &  A 

119% 

105 

116 

105 

F  &  A 

137 

130 

Q 

40 18 

28 

31 

27% 

y 

72% 

49% 

56% 

451* 

y 

95  % 

84 

86 

74 

Fife  A 

67% 

65 

83 

62% 

y 

283 

226% 

266% 

218% 

33  5s 

16% 

30% 

24 14 

y 

100% 

80 

97% 

93 

y 

85 14 

68*4 

80 

66 

20% 

15% 

177e 

13 

39% 

30% 

35 

28 

M  &  S 

117% 

99% 

116*4 

106 

M  &S 

146 

139% 

145 

136% 

y 

190 

190 

F  &  A 

144 

126 

125 

120 

F  &  A 

156 

150 

130% 

140 

F  &  A 

24*4 

17 

18 

10 

J  &  J 

40 

25 

25% 

25% 

y 

145 

134% 

138 

132 

y 

198 

183 

189 

185 

50% 

25 

47% 

35  v8 

M  &  S 

02% 

45  r4 

54 

51V 

y 

101% 

95 

95 

90 

43% 

23% 

41% 

31 

F  &  A 

140 

106 

155 

150 

45 

32% 

33 

26 

A&O 

76% 

72 

69 

66 

A&O 

71 

66 

65 

65*8 

y 

106% 

100 

102% 

102*4 

Q 

Q 

Q 

J  &  J 
Q 
Q 


Q 

F  &  S 

Q 

Q 

Q 

Q 

Q 

M  &  N 
Q 
Q 
Q 
Q 
Q 

Q 

Q 

Mon 
M  &  S 

Q 

J  &  J 
Q 
Q 
Q 
Q 


Q 

Q 

Q 

J  &  D 
Q 

Q 

A&O 


J  &  J 
J  &  J 
J  &  J 

Q 

Q 


22  >8 
89  >2 
597 
175% 
24 
46% 
76% 
36  *4 
ll3t 
23 
100 
39% 
57% 
48 

2134 

5234 
225 
115 
188*2 
42  7t 
82% 
5 

81 

109*2 

74*8 

143% 

53 

62% 

150 

112 

141*8 

21*8 

22 

67**8 

53*2 

99 

126% 

121% 


778 

20*4 
19% 
62  7s 
34 
84% 
15 
30 
81 
31*4 
65% 
78*4 
55*2 
108% 
18 
40 
495 
185% 
225 
118 
54*2 


10 
75 
530 
162 
18*2 
34*4 
61*4 
20 
8 
14 
92% 
30 
47*2 
38 
11*4 
37*s 
128 
106*4 
155 
30 
70*4 
1**8 
60*4 
105 
50 
120 
36 
47 
127 
80*4 
120% 
10% 
16*4 
53% 
36 
89*2 
105  ‘4 
113% 


4 

15% 
9% 
45  ~ 
12 
63 
10*2 
22 
74*2 
22% 
56 
67 
28 

102*8 

11*2 

30 

450 

155% 

156% 

105*2 

43%! 


142% 

17*8 

79% 

570 

167 

23*8 

41 

80% 

21% 

8*2 

16*4 

32*2 

49*2 

41 

18 

44 

185 

109% 

187 

34*2 

79 

3*8 

68 

105% 

132% 

41*4 

52% 

119*2 

120% 

19*2 

19% 

65% 

39 

90 

115% 
116 
107% 
113 
4% 
19*2 
12% 
48*2 
18*2 
70 
10*8 
23 
78 
27*4 
61*2 
77*2 
49% 
104  *2 
11% 
35 


127 

10 

63*2 

395 

159% 

18% 

33 

72 

16 

6 

12 

25*2 

42% 

32% 

13*, 

33 

175 

107 

135% 

29*2 

75 
2 

28 

91*2 

124 

33 

42% 

100 
1 19  *2 
15% 
16  *8 
56% 
22 

76 

101*2 
111*2 
105 
112*2 
3% 
16  V 
9*4 
39 
8 
35 
8 
21 
70% 
23% 
59% 
76 
38 
98 
8% 
25 


168%  152 
235  213 

116%  111 
43  *8 1  38% 


NAME  OF  COMPANY 


Adams  Express . . 

Allis-Chalmers  3d  pd . 

Allis-Chalmers  pfd  3d  pd  . 

Amalgamated  Copper . 

Am.  Agricultural  Chem . . . 


Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  ShoeFndry. 


Am.  Can . 

Alb.  Can  pfd . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd  . . 
Am.  Cities . 


Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd. 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  pfd . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 


Am.  Smelting  &  Refining _ 

Am.  Smelting  &  Refining  pft 

Am.  Snuff  new . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph . 
Am.  Tobacco . 


Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd  ... 

Atch.,  Top.  &  Santa  Fe . 

Atch.,  Top.  &  Santa  Fe  pfd. 
Atlantic  Coast  Line . 


Baldwin  Locomotive . 

Baldwin  Locomotive  pfd.. . 

Baltimore  &  Ohio  . . 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit . . . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec . 

Buff.,  Rech.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  pfd... 


California  Petroleum. 


Canada  Southern . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio. . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd _ 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd _ 

Chic.,  Rock  Island  &  Pacific. 
Chic.,  St.  P.,  Minn.  &  Omaha. 
Chic., St.P., Minn.  &  Omal 

Chic.  &  Alton . 

Chic.  &  Alton  pfd . 


Chino  Copper . . 

Cleve.  Cin.,  Civic.  &  St.  L _ 

Cleve.  Cin.,  Chic.  &  St.  L.  pf 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  Iron  pfd . 

Colorado  &  Southern . . 

Colorado  &  Southern  1st  pfd . 
Colorado  &  Southern  2d  pfd . . 

Consolidation  Coal . . 

Consolidated  Gas . 

Corn  Products  Refining . . 

Corn  Products  Refining  pfd. . 
Delaware,  Lack.  &  Western., 

Delaware  &  Hudson . . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd _ 

Detroit  United  Railway . 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl . 

Dui.,  South  Shore  &  Atl.  pfd  . 

DuPont  de  N.  Powder  pfd _ 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining*  Smelting . 

Fed.  Mining  *  Smelting  pfd  . 
General  Chemical . 


General  Electric  . 


General  Motors  pfd . 

Goldfield  Consol . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 


Guggenheim  Exploration. 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 


Interboro- Metropolitan . 

Interboro-Metropolitan  pfd . 
International  Agricultural . 


Intern’l  Harv’er  Corp... 

Intern’l  Harv’er  Corp.  pfd _ 

International  Mer.  Marine  . 
International  Mer.  Marine  1 

International  Paper . 

International  Paper  pfd.  ... 
International  Steam  Pump. 


Iowa  Central . 

Iowa  Central  pfd . 


Kansas  City  Southern . 

Kansas  City  Southern  pfd  ... 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . . 

Lake  Erie  <6:  Western . 

Lake  Erie  &  Western  pfd.... 

Lake  Shore . 

Lehigh  Valley . 

Liggett  *  Myers . 

Liggett  &  Myers  pfd . . 

Long  Island . . 


Sat.,  Apr.  5 

Mon.,  Apr.  7 

Tues.,  Apr.  8 

Wed.,  Apr.  9 

Thurs.,  Apr.  10 

Fri.,  Apr.  11 

< 

•ci 

•ci 

«5 

< 

So 

Low 

3 

0 

5 

Low 

© 

o 

c* 

5 

Low 

© 

s 

Low 
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BRADSTREET’S,  SATURDAY,  APRIL  12,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  April  1  1. 


*  Scrip.  t  Stock. 


Stock 

out¬ 

standing 


Bonds 

out¬ 

standing 


$8,000,000 

2,000,000 

6,000,000 

72,000,000 

41.380.400 
60,000,000 
00,000,000 
15,000,000 
40,234,000 

3,724,086 
25,200,800 ) 
12,003,400  5 
15,370.200  ) 

5.917.500  5 

63.300.300  > 
13,000,000  ! 
82,702,585 
10,000,000 
29,236,000 ) 

24.804.500  S 

15.591.800 
8,546,600 

20.655.400 
24,367,600 
28,831,000 ) 

120,818,587  i 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000 ) 

5,000,000  > 
11,000,000) 
7,000,000 ) 
10,000,000  i 

179.775.700 
58,113,982 
23,814,900 
16,000,000 
99,359,800 ) 
22,991,700  5 

29.793.300 
9,000,000 

248,000.000 
15,000,000 
20,000,000 
18,000,000  ) 
32,000,000  5 

412.610.700 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000 
27,476,000 
28,104,600) 
27,071,800  5 
69,740,585 
12,500,000) 
12,500, TOO  i 
25,000,000 
120,000,000 
5,708,700 ) 

4.291.300  5 
13,500,000 
13,500,000 
14,473,520 
70,000,000 
28,000,000 
42,000,000 
27,191,000  ( 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.903.300 

10,000,000 

9,257,000 
29,000,000 ) 
5,000,000 
16,000,000 
8,399,000 
16,500,000 
20,000,000  ! 
37,019,400  ; 
23,894,100 ; 
40,000,000 
8,000,000 
10,000,000 ; 
6,700,000 
272,672,405 
120,000,000 ; 
60,000,000 
5,670,200 1 
4,600,000 
6,900,000 
30,000,000 
13,095,000 
,  5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000 
10,000,000 
20,100,000 

3,000,000 

8,500,000 

5,000,000 

16,000,000 

11,000,000 

216.643.800 

99.543.500 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000 
16,000,000 

12.106.300 

12.106.300 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5.918.800 

3.945.800 
36,000,000 
56,619,000 

508.302.500 
360,281,100 

15.796.400 

27.984.400 
20,000,000 

9,073,680 

2,000,000 

1,500,000 

63.200.213 

39.200.213 

23.967.400 
49,429,230 
10,000,000 

99.817.100 
35,194,837 

3,998,700 

20,000,000 

4,986,900 

11.993.500 

16.146.400 
50,000,000 
15,000,000 


Rate  and  date 
last  dividend 
declared 


$137,627,500 


40,760,000 

'  6.805TO0 
58,000 

64,215,000 

21,135,000 

76.300,300 

133,321,500 

15.865,000 


135,566,915 

44,274*000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


13< 

134 

3% 

1*4 

1 

1  34 
1% 

1 

50c. 

3% 

3% 

2% 

2% 

2 

2% 

3% 

134 
134 
% 
134 
34 
1 34 
2 

37%c. 

2 

1*2 

1% 

4 

2% 

2% 

*i 

2 

2 

1% 

% 

1*2 

1 

1% 

1% 

134 

30c. 

1% 

*i% 
1*2 
134 
2  >2 
134 
1 34 
1*4 
1% 

1% 

134 

1 

134 

1% 

2 

""% 

2 

134 

2 

1 

1 


Apr. 

Apr. 

Mar. 

Mar. 


10,775,000 


Apr.  1,  1913 
May  1.1913 
Feb.  10,1913 
Apr.  1,1913 
1,1913 
1, 1913 
1,1913 
1, 1913 
Feb.  15.1913 
Apr.  15, 1913 
Apr.  15, 1913 
Jail.  15,1904 
Jail.  15,1910 

May 'lO*.  19*13 
Jan.  30,1908 
Feb.  3,  1913 
Apr.  15, 1913 
Feb.  28,1913 
July  1,1905 
Mar.  31,1913 
Mar.  31, 1913 
Mar.  15, 1913 
Feb  10, 1913 

M*a*r.*3*l, *1*913 
May  1,1913 
Mar.  18, 1913 
Apr.  15,1913 
Mar.  1,1913 
Mar.  1,1913 
Mar.  1,1913 


■6 

If 

S  91 


Highest 

and 

lowest 

l»lt« 


Oct.  16, 1911 
Mar.  31,1913 
Aug.  14, 1911 
Apr.  1,1913 
Apr.  1,  1913 
Mar.  19, 1913 
May  19, 1913 
Apr.  1,1913 
Dec.  16,  1912 
May  1, 1913 
Dec.  20,1902 
Dec.  1, 1899 

Apr.  IB,  1913 
Feb.  28,1913 
Feb.  25,1913 
Apr.  1.1913 
Apr.  1,  1913 
May  1,1913 
Apr.  25, 1913 
Apr.  25, 1913 

Apr*  *2  5*,*i  91 3 
Ajir.  8,  1913 
Aug.  30, 1904 
Feb.  19,  1913 
Mar.  31,1913 
Feb.  15, 1913 

June  1,  i903 
May  20, 1913 
Mar.  20, 1913 

Ma*y**8,*i913 
Mar.  1 3,  1913 
Apr.  10, 1913 


11,295,000 

180,135,492 

46,303,500 

45,375,900 


1%  Apr.  1,1913 


1 

1% 

134 
1% 
134 
1  *2 


Nov.  1,  1905 
Feb.  15,1913 
Mar.  15,1913 
Mar.  15,  1913 
Apr.  1,1913 
Apr.  15, 1908 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

5*4*,9*52*,6*li 

13.266*6*0*0 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 

11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

1 

1  *2 


May 

Dec. 

Apr. 


1,  1913 
1,1905 
1,1913 


i%  Apr.  15,  1913 


134 
1 34 
1*4 
la4 
1=2 

2  >2 

2 

2 

2  >2 

i34 
$1.50 
1  *2 


Feb.  15,1913 
Apr.  1, 1913 
1,1910 
1,  1913 
1,  1913 


Sept. 

Apr. 

Apr. 


Apr.  24, 1913 
Apr.  1,1913 
Aug.  3,1912 
Apr.  16, 1913 

Mar.  i,  19*13 
Jan.  20, 1913 
Mar.  31,1913 


1 

1*2 

134 

1 

134 

*i 

2*2 

2 

1 

134 

2 

1 34 

t*2% 

1 

1 

3 

*i34 

lit 

1 

1  *2 
lit 
2 

1 % 
134 
75c. 
1  *2 
2 
*5 
1 

1 34 


May  1,1907 

dct.*‘i6*,*i9*l*i 
Apr.  1,1913 
1,1913 
1, 1913 
1,  1913 


Apr. 

Apr. 

Apr. 

OotL’lS, *1912 
Apr.  1 , 1913 
Apr.  1,1913 
May  1,  1913 
Mar.  1, 1913 
1.  1913 
1, 1913 


May 

Mar. 


2,1907 
2,1907 
July  15, 1912 
May  15, 1912 


Jan. 

Dec. 


Apr.  15, 1913 
May  1,1913 
July  1, 1903 
Oct.  1,1907 
Apr.  30, 1913 
Apr.  36,  1913 
Mar.  29, 1913 
Feb.  27, 1913 
Apr.  12,1913 
Feb.  15,  1913 
Apr.  15, 1913 
Oct.  1, 1907 
July  20, 1903 
Apr.  21, 1913 


5  Jan.  15, 1913 


1 

34 

1 

134 


1*2 

1% 


Oct.  19,  1912 
Apr.  15, 1913 
Apr.  30, 1913 
Apr.  15, 1913 


Highest 

and 

lowest 

1913 


Jane  1,  1913 
Apr.  1, 1913 


47% 

36 

39  7s 

30  1 

Q 

05% 

02%  ] 

05 

99% 

Q 

92  a4 

90 

95 

92 

F<»  A 

7<) 

38  : 

42% 

29% 

Q 

92*4 

75 

87 

81 

Q 

71 

66 

69 

66  u2 

Q 

38% 

28% : 

32  % 

27 

Q 

88 

69 

76% 

66 

Q 

90% 

62% 

78% 

60% 

Q 

30% 

23% 

26  ^ 

21% 

A  &  O 

54% 

29 

42% 

28% 

A  &  O 

58 

46  : 

50 

41% 

27% 

18% 

23% 

17% 

J  &  J 

57 

40 

47 

40 

31% 

25% 

29  l8 

24 

\I  '&  N 

66 

57% 

6  4**4 

59% 

J  &  J 

47% 

35 

43% 

36 

F  &  A 

80 

60  % 

70 

70 

Q 

.61 

.14 

.28% 

.12 

Q 

.31 

.22 

.24  7s 

.16% 

Q 

26 

12% 

19% 

13% 

Q 

95  ^2 

88 

92% 

84 

Q 

68% 

51% 

56% 

45  *12 

Q 

110% 

L05% 

.07% 

L037h 

F  &  A 

71 

62% 

59 

5634 

36% 

26% 

27% 

22  % 

Q 

24% 

18% 

20 

16 

Q 

195 

305 

362 

325 

Q 

85 

50 

82% 

69 

Q 

121% 

106% 

L09% 

102% 

Annual 

61% 

53 

63% 

55 

M  &  S 

103 

102% 

M  &  S 

90 

85 

.. 

23 

18 

.. 

A  &  O 

50 

32 

Q 

142% 

126 

129  7s 

113% 

41% 

29  7e 

33  7s 

29% 

Q 

93% 

83% 

87% 

86% 

Q 

55 

43% 

47% 

40 

Q 

119% 

107% 

113% 

103% 

Q 

92 

88 

87 

82% 

Q 

87% 

74% 

81% 

76 

Q 

79% 

56 

75% 

70 

Q 

131% 

115% 

122% 

1137e 

3% 

1 

2% 

2% 

38 

28% 

31% 

24  ^ 

55**8 

45 

46 

36 

Q 

101% 

98 

96 

96 

Q 

126% 

119% 

123% 

114  ^2 

Q 

122% 

103 

116 

109 

215% 

167 

200 

175 

Q 

118 

107% 

116% 

110 

Q 

111% 

100 

99% 

99 

Q 

111% 

98% 

104 

94 

Q 

117 

108% 

27% 

16% 

24% 

19 

Q 

100% 

77 

95 

80% 

Q 

170 

166 

.. 

Q 

40% 

28% 

36 

24  34 

Q 

105 

96 

102 

97 

Q 

120% 

106% 

118 

1157e 

Q 

175 

158% 

165 

156  *i i 

8% 

3 

4 

3% 

12% 

3% 

4*12 

4 

• 

40% 

27% 

35 

24% 

Q 

105 

98% 

100 

98 

24% 

16 

22 

16% 

Q 

179% 

148% 

1687s 

152% 

Q 

93% 

87% 

92% 

89 

Q 

101% 

92 

95 

87  7s 

35^ 

15% 

28% 

23% 

Q 

93% 

64% 

89% 

82  % 

30% 

22% 

24% 

20*8 

Q 

59% 

42 14 

4434 

34% 

Q 

126 

125% 

.. 

Q 

107 

100 

101 

89% 

92% 

34% 

Q 

103% 

99% 

100 

74 

65 

50 

.. 

29% 

17% 

19% 

14 

Q 

69% 

58% 

59 

55 

43% 

26% 

29 

233, 

Q 

57 

47 

54% 

45 

40% 

29% 

35  *12 

3)% 

Q 

80% 

68% 

75 

73 

27% 

18 

20% 

18% 

56% 

44% 

48% 

42% 

Q 

221 

140 

213% 

178 

Q 

124% 

121 

124% 

122 

Q 

59% 

39% 

45^2 

33 

Q 

105 

90 

98 

93% 

Q 

115% 

103% 

110 

98% 

32 

26% 

28% 

24% 

A  &  0 

86  78 

68% 

81% 

77% 

A  &  O 

86 

82 

72% 

72% 

36 

16% 

40% 

34% 

Q 

66 

53 

67 

62 

49*2 

30 

36 

26 

Q 

98% 

90% 

93% 

88% 

47% 

34% 

39% 

32% 

Q 

130% 

81 

122% 

108% 

97% 

89 

97 

95 

26% 

20% 

22% 

17% 

49% 

33% 

40% 

34 

M  &N 

1058 

2% 

3 

258 

16% 

10% 

13 

11 

Q 

36 

28 

29% 

23% 

Q 

111% 

103 

108% 

103% 

Q 

145 

140% 

145 

145 

Q 

115  y4 

99% 

89 

Q 

115  ^2 

111 

113% 

110 

17% 

7% 

Q 

67% 

41% 

29y4 

Q 

176% 

150*4 

162% 

145% 

A  &  O 

96% 

88% 

93% 

83 

Q 

64% 

47 

50% 

43*8 

Q 

109 

104 

102  % 

100% 

Q 

102% 

97 

101 

96% 

Q 

108  \ 

102% 

105% 

101% 

39% 

28 

35% 

24 

J  <fc  J 

69% 

57 

63% 

47 

Q 

22% 

13 

16% 

13% 

Q 

64^ 

47% 

57 

51 

M  &  N 

100% 

62*12 

66 

50 

57% 

26 

44 

30 

Q 

105  h 

95 

97 

88% 

Q 

86% 

67 

77 

68% 

Q 

3% 

1% 

l7e 

1% 

Q 

10  ^ 

3 

4 

3% 

Q 

67% 

45% 

69% 

57% 

Q 

116 

105% 

109% 

104 

Q 

80% 

58% 

69  h 

58% 

Q 

117 

107% 

110% 

107 

Q 

67% 

52% 

60\ 

48% 

57% 

40% 

43 

30% 

Q 

122% 

114% 

114 

107% 

90 

53% 

54 

44% 

27% 

147i 

21% 

16 

Q 

87% 

70 

90 

83 

9% 

3*4 

4 

3 

22  7t 

m 

13% 

9 

J  <fc  J 

151 

115 

125 

110 

64  h 

45 

46 

37% 

Q 

81 

67% 

65 

57 

Q 

86% 

72 

75  h 

65*12 

Q 

89% 

66^ 

79% 

60% 

Q 

130 

1147 

119% 

117 

ll3 

4 

8 

5% 

36  *- 

ii 

28  % 

19 

171- 

6 

14 

8% 

62  ^ 

48 

63 

46 

1 177 

92% 

112 

85% 

Q 

1163 

113 

115% 

109% 

NAME  OF  COMPANY 


,  St.  P.  &  S.  S.  Marie 
,  St.  P.  &  S.  S.  Marie  pf(l 


Nat.  Dead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd  . 


New  Jersey  Central . 

N.  Y.  Air  Brake . . 

N.  Y.  Central  &  Hudson  River 

N.  Y.,  Chic.  &  St.  L . 

N.  Y„  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd. 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western  ... 

N.  Y.  State  Railways . 

Norfolk  <fe  Southern . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd. 

North  American . 

Northern  Ohio  Trac.  &  Light. . 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  &  Tel . 

Pacific  Tel.  &  Tel.  pfd . . 

Pennsylvania  R.  R . 

People’s  Gas  Light  &  Coke.... 

P.  Lorillard . 

P.  Lorillard  pfd . . 

Philadelphia  Company - 

Pitts.,  Cine.,  Chic.  &  St.  L 
Pitts. ,  Cine.,  Clilc.  &  St.  L. 

Pitts.  Coal . 

Pitts.  Coal  pfil . 

Pitts. ,  Fort  Wayne  &  Chicago . 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd. . . 

Public  Service  Corp.  of  N.  J . . . 

Pullman . 

Quicksilver . 

Quicksilver  pfd.. . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd. 

Ray  Consolidated  Copper..... 

Reading  . . . 

Reading  1st  pfd . — 

Reading  2d  pfd . 

Republic  Iron  &  Steel  . 

Republic  Iron  &  Steel  pfd  .... 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens.. 

Rubber  Goods  Mfg  pfd . 

Rumley  (M.) . 

Rumley  (M.)  pfd . 

Rutland  pfd  . . . . 

St.  Louis  &  San  Francisco . 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd.l 
St.  L.  &  S.  F.,  C.  &  E.  I.  stk  ctfs] 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . 

Sears- Roebuck  pfd . 

Sloss-Sheffleld  Steel  &  Iron  ... 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . . 

Southern . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfs.| 

Standard  Milling . . 

Standard  Milling  pfd . . 

Studebaker . . 

Studebaker  pfd . . 

Tennessee  Copper . 

Texas  Company . . 

Texas  Pacific  Land  Trust. 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  <fe  Light . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd.. 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . . 

Underwood  Typewriter . 

Underwood  Typewriter  pfd. . . 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . I 

United  Cigar  Mfrs  pfd . 1 

United  Dry  Goods . 

United  Dry  Goods  pfd  . . 

United  Railways  Investment . 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical . 
Vlrginia-Carolina  Cliem.  pfd. 
Virginia  Iron,  Coal  &  Coke  . 

Vulcan  Detinning . . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . . . . 

Wells-Fargo  &  Company. . . . 

Western  Maryland . 

Western  Maryland  pfd - 

Western  Union  Telegraph  . 

Westinghouse  Elec.  &  Mfg - 1 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  &  Lake  Erie . I 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  <fc  Lake  Erie  2d  pfd. 

Wisconsin  Central . I 

Wool  worth  (F.  W.) . 

Woolworth  (F.  W.)  pfd . 


6634 

66% 

66  % 

*7% 

*7% 

*7% 

9*5 

9*2% 

9*234 

Sat. 

,  Apr. 

5 

Mon.,  Apr.  7 

Zx> 

2 

«6 

© 

5 

o 

34% 

34 

34 

34% 

34 

34% 

1 37  % 

13*6% 

L36% 

136% 

3*6% 

36  x4  1 

*■’ 

6*9 

67% 

69 

66  *2 

6*5% 

65  fte 

6*5 

6*2% 

63 

24% 

24% 

24% 

24% 

24*12 

24-Y 

136% 

136% 

136% 

-- 

-- 

..  1 

*• 

'• 

-*  • 

-• 

.. 

.. 

26% 

2*6% 

26  % 

- 

-- 

- 

.. 

39% 

39% 

39% 

3*9% 

3*8% 

3*8% 

119% 

11*9% 

11*9% 

"* 

-- 

51% 

si 

si 

** 

.. 

-- 

106% 

10*6% 

10*6% 

24*4 

24% 

24% 

18% 

18% 

18% 

1*8 

17% 

17% 

r  10*7% 

10*7 

107 

10*6% 

10*6 

106%  1 

1  117  7e 

117% 

117% 

117% 

117 

117% 

.  31% 

31% 

31% 

-* 

-* 

- 

;  4*7% 

46:,q 

46*12 

46*12 

46*12 

46% 

.  108 

107  34 

107% 

107% 

101% 

107% 

:  78 

78 

78 

78 

78 

78 

;  ii*9 

11834 

11834 

11*8% 

118 

11*8% 

" 

;  119% 

11*9 

11*9% 

11*9 

11*8% 

118% 

-  - 

-■ 

” 

-- 

-- 

II 

.. 

** 

*  " 

" 

9*6% 

96% 

96% 

d  -- 

- 

•- 

** 

-- 

-- 

T  85% 

85  5s 

85  58 

- 

-- 

-- 

. 

28*4 

28 

2*8 

2*8 

28 

28 

-- 

-- 

100 

100 

100 

;  i59% 

15*9% 

15*9% 

15*9% 

15*9 

159 

;  34% 

34% 

3*4% 

•* 

-- 

*1  1*9% 

19% 

1*9% 

1*9% 

19 

19% 

.  166% 

165*2 

165*2 

166% 

16434 

165% 

9*4 

94 

94 

93% 

93% 

93% 

.  27% 

27% 

27% 

27% 

27 

27 

1  23% 

22% 

2*2% 

22% 

22% 

22  34 

.  39% 

37% 

37% 

38 

37% 

38 

4*6 

3*7 

37 

3*7 

34% 

37 

..I  83 

83 

83 

82 

81% 

81% 

;.  1*8% 

1*8% 

18% 

1*7% 

17% 

17% 

Ll 

l.  27 

26% 

2*6% 

2*6% 

24% 

24% 

H  :: 

.. 

-- 

.. 

-- 

”1  4*4 

4*4 

4*4 

4*3% 

4*3% 

43% 

..  191% 

190% 

190% 

191 

191 

191 

122 

122 

122 

..  37 

37 

37 

-- 

-* 

d 

103  7e 

10*2% 

103% 

102% 

1 0*1*  % 

io*I3s 

1  27% 

26% 

26% 

26% 

26% 

26% 

..  80% 

80% 

80% 

80 

79% 

80 

8.1 

.. 

.. 

.. 

1  39 

39 

39 

.  . 

.. 

1  64% 

64% 

64*12 

-- 

-- 

**|  " 

*" 

*  * 

93 

9*3 

93 

.J  37% 

37 

37 

37% 

37% 

37% 

..  112% 

112% 

112% 

112 

112 

112 

3*8% 

38% 

3*8% 

36% 

36 

36% 

;;  i*2% 

1*2 

1*2% 

.. 

•• 

.. 

.. 

.. 

.. 

-- 

•*  -  ** 

*  * 

■” 

““ 

"  " 

-- 

"1  *5‘> 

5 

*5 

5% 

5  le 

*5% 

;;i  i5*6% 

155  "e 

1557t 

155  7s 

1543g 

15478 

1  .. 

!  87 

87 

87 

J  II 

-- 

*■ 

47% 

47% 

47% 

‘j 

fc\  27*< 

2*7% 

2*7% 

.. 

- 

..  51” 

51’<f 

51% 

50% 

50% 

5*6% 

" 

6*3% 

6*3% 

63% 

;;  67s 

67 

67 

66% 

663h 

108% 

108% 

108% 

J  64 

63% 

6*3% 

63% 

62% 

62% 

si" 

5*4 

54% 

54*12 

54 

54 

..  38 

37 

37 

37 

37 

37 

. .  4*9 

49 

49 

-- 

•• 

-- 

..  .. 

-* 

-- 

** 

-- 

•* 

..  42 

42 

4*2 

40% 

40% 

40% 

j  70 

7*6 

7*6 

7*6 

7*6 

7*6 

Trees.,  Apr.  8 
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68  *9 
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24*2 
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18% 

71 


24 1 
18’ 


71 
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66  34 


92  >2 


65  7s 


92*2 


31% 
4*0  Hi 


79 

1187f 

2*7  >2 
361 

11*9 


9612 


84*2 


160 


34  34 

9*2 

135 

68*2 


63 


145 


26*2 

39 


51 


71 


116 

317s 

46  ’2 
107% 

7*9 

11*8 

2*7 

3034 

118% 

18*6 

113 

96*2 


84 


160 


33% 

19 

167% 

9*412 

27 

85% 

23 

39 


37 

7934 

1*7  Is 
2512 


1934 
43  7e 
190 


102 

26% 

80*2 


30 
37 1 


371s 


106 

9*312 

110's 

5% 

155% 

86 


65  7e 


92V 


50% 

14 


67 

109 

63% 

109 

54% 

37% 


3% 


40% 


69% 
65  34 


53 

9234 


33% 

1*9% 

164% 

9412 
26% 
85  ' 
22  . 
37% 


36% 

79% 


17% 

24% 


19% 

43% 

189% 


101% 

26% 

80 


36% 


106 

91 
110 
5  % 

152% 

86 


50% 

14 


65% 

108% 

62 

108 

53% 

37% 


3% 


40% 

68  7e 
65 


50% 

91 


116 
31 7, 


79 

11*8  7e 


119 


180 

113 


96% 


84 


160 


33% 


27 


102 
26 ! 
80 


30 


106 

9*1 

110 

5 


86 


14 


67 

109 

63' 

108 


53 

92 


Wed.,  Apr.  9 

5 

V 

00 

3 

5 

o 

34% 

34% 

34% 

-- 

..  1 

13*6 

L3*6 

L3<3  1 

.. 

129 

L2*9 

12*9  1 

o:i% 

60% 

61% 

25% 

2434 

25% 

136% 

135% 

13534  I 

2*7 

2*6% 

2*6% 

39% 

38% 

38% 

121 

12*6% 

121 

51*  % 

50% 

50% 

106% 

106 

106 

2*5% 

2*4% 

25% 

18% 

18 

18 

1067h 

104% 

105  1 

59 

59 

59 

11*6% 

116% 

11*6% 

32*4 

32 

32 

10*7% 

107% 

107%  1 

7*9 

7*9 

79 

119% 

118% 

113%  1 

2*8 

2*8 

2*8 

36*12 

36*12 

36% 

118% 

1 1*5% 

115% 

113% 

113% 

113% 

113 

113 

113 

_ N  _ 

. 

.  CD. 

OD4 

96% 

96  7e 

85^2 

84 

84 

28% 

2*8 

28 

16*6 

16*6 

16*6 

-- 

-- 

-- 

.  . 

-  . 

.  . 

u 

-* 

-J,  19% 

19% 

1*9% 

8  16834 

166% 

167% 

27% 

2*6  % 

26  % 

85% 

85  78 

23*<2 

23 

23 

39% 

39% 

39  *a 

4  37% 

3*7 

37 

4  80 

79 

79 

56 

5*6 

56 

%  27% 

25% 

26 

.. 

.. 

.. 

_  . 

.  . 

>4  -- 

7h  ^37ti 

4*3% 

43% 

%  191 

189 

189 

10*3 

101% 

102*4 

26% 

2o34 

80% 

80% 

80% 

%J  37% 

36 

3*6% 

%  38% 

37% 

3*8 

-- 

-- 

-- 

:: 

- 

- 

.. 

.. 

%  5% 

5  *5 

5  % 

33 

33 

33 

*12  156*12 

153% 

154% 

29 

2*8% 

28% 

%  51 

503. 

51 

-- 

-- 

•• 

-- 

*■ 

** 

-- 

- 

-- 

6*7 

66  ^ 

66*12 

109% 

109  3 

100  34 

%  34  % 

62 :> 

63 

109 

ios7 

108  'h 

55 

54 

54 

%  37 

37 

37 

5*6 

50 

50 

8*3 

83 

83 _ I 

%  3% 

31* 

3*2 

125 

12*5 

125 

%  .. 

*- 

*• 

%  70 

6*9 1 

69*12 

*4  66 

65  *i 

65% 

-- 

*- 

-- 

•  • 

-  - 

-  - 

. . 

-  - 

-  - 

.. 

-- 

-• 

.  . 

.  . 

96% 

93 

94 

Tliurs.,Apr.  10 


34%  34% 
100  100 


25% 

36% 

18% 

40 

27 

39 


1 35  % 
82 

128% 

60% 

25  % 
136% 

18% 

40 

26 

38% 


14% 


26 

17% 

73 


14% 


25% 
17  ~ 

73 

103% 


31% 

31% 

31% 

4*6% 

107% 

46% 

107% 

46% 

107% 

11*7 

116% 

11*6% 

27 

2*7 

27 

115% 

113% 

11*4% 

113% 

115  % 
113% 

160 


341 

19% 

.68% 

92% 

95 

26% 

85% 

23% 

39% 


37 

77 

17% 

56% 

26 


19% 

43% 

188% 


160 


34% 

19-8 

166% 

92 

94% 

26% 

85% 

23 

38% 


36 

75 

17% 

56 

25% 


19% 

43% 

188% 


102% 

27% 

80% 


30 

36% 


38% 


90% 


1551 

85% 

47 


88% 


66% 
109% 
63% 
109 
54% 
36  % 


11% 

4*i] 


69 
65  % 


52% 

95% 


101 

27 

79 


30 

36% 


37 


89 


153% 
85% 
46  7i 


88% 


66% 
109  % 
62% 
109 
54 
36% 


11% 


41 


69 
64  7i 


52 

94% 


35% 

82 

2*8" 

61*  % 
25% 
36% 

18% 

40 

26% 

38% 


Fri. ,  Apr. H 


34% 


1 34% 


128% 

61% 
25  % 
135% 


26% 

64% 

38% 


34% 


133% 


128 

61 

25 

134% 


26% 
64  % 
38 


14% 


26 

17% 


73 

104 


120 

1*4 


118 

1*4 


50 

107 

2*5% 

17% 

325 

73 

104 

58 


116 


106% 


116% 


36 

11*5% 


50 

107 

25% 

17% 

325 

73 

102% 

58 


116 


106% 


115% 


36 

114% 


83% 

27% 


160 


34% 

1*9% 
167% 
92 
94% 
26% 
85  % 
23 
38% 


36 

75 

17% 

56% 

26 


19% 

43% 

188% 


101% 

27% 

79% 


30 

30% 


37 


89 


154% 

85% 

47 


88% 


66% 
109% 
63 
109 
54  % 
36% 


lit, 

4*1*  % 

6*9 
64  % 


52% 

94% 


98 

19% 

167% 


26% 

23 
38  7( 


25  3 
50 


19% 

43% 

188 


101 

27 

79% 


92 

36% 


37% 

2% 


34% 


133% 


128 

6*1*  % 
25  % 
134% 


26% 

64% 

38 


83 

2*7% 


118 

1*4 


50 

107 

25% 

17% 

325 

73 

103 

58 


116 


106% 


115% 


36 

11*5 


83 

2*7% 


98 

19% 

165% 


26% 

22% 
38  % 


35 

74 


25% 

50 


19% 

43% 

188 


100% 

26% 

79% 


92 

36 


36% 

2 


33% 

154% 

85 


51 


66% 

109", 

63 

108% 

54% 

36 


41% 


94% 


32 

152% 

85 


51 


66 

109% 

62 

108% 

53% 

36 


3% 


41% 


61% 


91% 


98 

19% 

165% 


26% 

22% 

38% 


35 

74 


25% 

50 


19% 

43% 

188 


100% 

26% 

79% 


92 

36 


36% 

2% 


33% 

153% 

85 


51 


66% 

109% 

62% 

108% 

54% 

36 


3% 


41% 


64% 


94% 


BRADSTREET’S,  SATURDAY,  APRIL  12,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  April  1  0. 


a  Current  week. 


GOVERNMENT 


U.  8.  Gov.  con.  28  coup...  1930  101*4 

Con.  2s  reg . 1920  100*2 

48  coup . 1925  0113*2 

4s  reg . 1925  0113*3 

28 . 1908-18  0102*2 

3s  registered . 1908-18  102=a 

O.  8.  ot  ilex.  ext.  g.  1.  of 

1899,  skg  fd  5s .  o94  *3 

48  g.  deb.  of  1904, ser.  A. 1954  84  *a 

Rep.  of  Cuba  g.  5a  ext.  debt .  olOO 

4 *2  External  Loan . 1949  095*4 

San  Paulo  5s . 1919  967e 

Japan.  Gov.  4*a  ster. loan.  .1925  a88=4 

2d  ser.  4*3 . 1925  87*4 

4s  sterling . 1931  80=8 

Argentine  Internal  5a  of  1909  098 

Panama  3s  coup . . 1961  1027s 

3s  reg . 1961  0102*3 

**1110686  Govt-Hg  Ry  5a .  a88 

Dominican  Republic  6s .  100*4 

STATE  AND  CITY 
New  York  City — 

New  4*38 . 1957  ol03*2 

New  4*38 _ - 1917  101*4 

4 *28  corporate  stock . 1957  ol03*2 

4 *38  asst  bonds . 1917  olOl 

4*48 . 1930-60  o99*3 

4a . 1918  o9858 

4s  corporate  stock . 1957  a94=8 

4s  corporate  stock  reg..  1957  94*4 

4a . . . - . 1955  95 

4s _ .....1956  96*4 

4s  reg . 1956  a93*2 

48  .7 .  1958  a94=s 

48 . , . 1959  a94*4 

4a  reg . —  .1936  96 

3*28  . 1954  a8334 

N.  Y.  State  4s . 1958  101 

N.  Y.  State  4s  reg . 1958  101 ‘s 

N.  Y.  State  Canal  4s . 1960  101=4 

N.  Y.  State 4s . 1961  1007a 

N.  Y.  State  Canal  4s . 1961  100*4 

N.  Y.  State  Canal  4s . 1962  101=8 

N.Y.  State  4s . 1962  101=4 

N.  Y.  State  Canal  4s,  new. 1961  101*2 

Va.  defd  6s,  Brown  Bros -  a51*2 


Last  sate. 


87 

a99 


Jan 

Mar 

A[>r 

Apr 

Apr 

Feb 

Apr 

Jan 

Apr 

Apr 

Feb 

Apr 

Mar 

Mar 

Apr 

Apr 

Apr 

Apr 

Mar 


Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 

Mar 

Dee 

Apr 

Apr 

Apr 

Feb 

Apr 

Nov 

Feb 

Jan 

Mar 

Mar 

Mar 

Mar 

Feb 

Apr 

Jan 

Apr 

Apr 


o9434 

96 

87 

a85 


100 

103*8 

<j9‘2 


Apr 
Mar 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Feb 
Mar 
Feb 
Apr 
123*8  June 


Fund,  debt . 1991 

Tennessee  Settlement  3s.  19 13 
City  of  Toklo  5s  of  1912 .  a877s 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995  a75*4  Apr 

Atck.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . 1995 

Adjmt  4s.  stamped . 1995 

Conv.  4s  . . 1955  al02*8 

Conv.  4  s _ _ _ 1960  al01*4 

Conv.  5s . 1917  al02>3 

E.  Okla.  dlv.  1st  g.  4s _ 1928  a93*2 

Trans.  Short  Lite  4s . 1958  «87 

San.  Fe,  P.  &P.  lstg.  58.1942  107 

Callf.-Ariz.  1st  ref.  4*29  .1962 

Chic.  &  St.  L.  1st  6s _ 1915 

Atlantic  Coast  Line  4s  ....1952 
Sav.,  F.  &  W.  1st  g.  6s.  .1934 

L.  cfe  N.  collat.  g.  4s . 1952 

S.  S.,  O.  &  G.  4s . 1918 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3*28 . 1925 

3*28  reg . 1925 

4s . 1948 

Conv.  4*28  full  paid . 

Conv.  4  *3S  recta  1st  pd .  «92  *2 

Southwest,  dlv.  3*as . 1925  <188*2 

P.  J.  &  M.  dlv.  3*28  . 1925 

P.,L.  E.  &  W.  Va.  g. 4s.. 1941 
Pitts. &  West.  1st  g.  4s..  19 17 
Cent.  Ohioreor.l8t4*2S.  .1930 
Clove. Lor. AW.  lstg.  5s. 191-  3 
Boonv’e,St.L.<&So.  lst5s.J951 
Butt.,  Rocb.  &  Pitts  g.  6s. .1937 
Roch.&Pitts.lstgold  6S.1921 

Con.  4*28 . 1957 

Buf.cfc  Susq.R.R.lst  rcf.4s._’51 
Canada So.con.g.5s, ser. A. .1962  al06*4 
Cent.  N.  E.  1st  gtd  g.  4s..  1961  90*4 

Cent,  of  N.  J.  gen. mtgeSs.1987  all7*4 

Gen.  mtge  5s  reg . 1987  116*2 

Am.  Dock  cfe  IinptSs _ 1921 

N.Y.cfe  Long  Br.gen.g.4s.l941 
Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937 

Cent,  of  Ga.  con.  g.  5s . 1945 

Con.  g.  5s  reg . 1945 

1st  g.  5s . 1945 

Chattan’  ga  di  v.  p.  m  .g.  4s .  1 95  6 
Cent.Vt.lstmtgegtdg.4s.1920 
Chesapeake  &  Ohio— 

Gen.  mtge  g.  4*28 . 1992 

Conv.  4*28 - 1930 

lstcon.  5s . ....1939  al08 

Ref.  and  imp.  5s . 1929  al0078 

R.  &  A.  lstcon.  g.  4s...  1989 
R.& A.div.2dcon.g.4a..  1989 

Big  Sandy  1st  4s . 1944 

Coal  River  1st  g.  4s . 1945 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  6s _ 1940 

Chlc.Gt.West.li,t50-yr  4s.l969 
Chic.,  Ind.  cfe  L.  ref.  g.  6s.  .1947 

Ref.  gold  5s . 1947 

Ind. cfe  Lou v.  1  st  gtd  g.  4  s .  1 9  5 6 

Ohio.,  Ind.  &  South.  4s _ 1956 

Ohio.  Alton  g.  3*28 . 1950 

R.  R.  Refunding  g.  3s.  ..1949 
Chic.  cfe  E.  Ill.  lstcon.g.6s,1934 

Gen.  con.  1st  5s . 1937 

Gen.  con.  5s  reg . 1937 

1st  g.  4s  ref.  &  imp . 1955 

Ohio.  &  Ind.  C.  1st  5s...  1936 
Pur.  Mon.  1st  Coal  5s. ..1942 
Chicago  &  Northwestern- 

Consolidated  7a . 1915 

Sinking  fund  5s  ...1879-1929  a!04 

Sinking  fund  5s  reg . 1929  104=s 

Sinking  fund  deb.  6s _ 1933  107*2 

Deb.  58  . 1929  105*2 

Deb.  5s . 1921  alOO 

Deb.  5s,  reg . 1921  101 

Gen.  4s . 1987  a93*2 

Extension  4s . 1926  96 

Extension  4s,  reg . 1926 

Gen.  g.  3*28 . 1987 

Gen.  3*28  reg . 1987 

Fre.,  Elk.  &  Mo.Val.  6s.  .1933 
Mil.,S.  cfe  N.  W.  1st  4s. .1947 
M11.,L.  S.  cfe  W.  1st  g.  68.1921  a  109 >2 
Ashland  <Lv.  lstg.  6s...  1925  114*8 

Ext.  and  Imp.  8.  f.g.5s..l928  107*4 

Mich.  div.  6s .  1924  113*2 

Win.  <fc  St.  Peter  1st  7s. 1916  108*2 

C.,B.  &  Q.  48tointbouda..l921  a94*4 

4s  joint  bonds  reg . 1921  94*2 

Gen.  4s . 1958  a93*a 


a897s 

97 

10634 

a91ti 

90*4 

a9434 

a92=e 


89*2 
a87*4 
96*2 
101  =8 
106*2 
100 
107*2 
109*2 
103 
46 


105*2 

100*2 

101*2 

100=8 

107 

1 10  **g 

90 

88 

a9878 
a89  *2 


9134 

89 
85*8 
88*2 
84  **4 
10134 
a76 
124 
105*4 
86 
90*4 
a58 
67 
119 
107*8 
106*2 
74 

105*4 

97**4 

104*4 


Debenture  5s . 1913  alOO 


N ebraska  ext  4s  ... 


. 1921 

98=4 

.....1922 

98 

_ 1949 

aH4  ‘a 

. 1949 

a95 

_ 1919 

98 

_ 1919 

103=8 

1927 

96*4 

mnd 

a88 

Chic.,  Milw.  &  St,  Paul— 

Gen.  mtge  4s,  ser.  A  ....1989 


Api 

Oct 

Feb 

Apr 

Feb 

Apr 

Apr 

Apr 

Apr 

Jan 

Apr 

Oct 

NoV 

Mar 

Feb 

Mar 

Mar 

Apr 

Feb 

Apr 

Mar 

Apr 

Apr 

Feb 

Jan 

Nov 

Mar 

Aug 

Mar 

Feb 

Mar 

Apr 

Apr 

Apr 

Apr 

Mar 

Mar 

Feb 

Oct 

Jan 

Mar 

Apr 

Feb 

Feb 

July 

Aug 

Apr 

Feb 

Jan 

Feb 

Jan 

Mar 

Mar 

Feb 

Apr 

Apr 

Oct 

Alar 

Dec 

Apr 

Dec 

Apr 

Feb 

Jan 

Apr 

Jan 

Mar 

Mar 

Apr 

Feb 

Feb 

Mar 

Mar 

Apr 

Apr 

Apr 

Apr 

Nov 

Alar 

Apr 

Apr 

Mar 

Feb 

Apr 

Apr 


<194*2  Apr 


96 

a82 

84 

121*4 

93*2 


Gen.  g.  3*2-8,  ser.  B . 1989  a83=8 

Deb.  4s . 1934  086*2 

Conv. 4*28 . 1932  ol02*2 

Conv.  4*28  lull  paid .  al02*8 

1st  Ohio.  &  Pac.,W.  5s..  1921  ol0334 

La.  O.  &  Dav.  5s . 1919  10434 

Chic.  <fe  G.  Sup.  dlv.g.5s.l921  104=8 

Chic.  cfe  Mo.  Rlv.  5s . 1926  106 

Wis.  &  Minn.  div.  5s _ 1921  104 

Wisconsin  Valley  6s . 1920  10934 

Dubuque  div.  6s . 1920  110*2 

Dakota  cfe  Gt.  So.  5s . 1916  102*4 

Terminal  g.  5s . 1914  100*2 

Mil.  &  Nor.  1st  con.6s.. 1913  100*8 

Extension  4*28 . 1913  100*s 

C.,R.  I.cfeP.  Ry  coup.  6s. .1917  105*2 

Gen.  g.  4s . 1988  a9234 

Gen.  g.  4s,  reg . 1988  91 

Deb.  5s . 1915-32  087*4 

1st  &  ref.  4s . 1934  o84*4 

Chlc.,R.  I.  <fcP.  R.R.  4s.. 2 002  o63*4 

B.  C.  R.  cfeN.col.tr.  5s.  .1934  0107=8 

R.I.,  Ark.  <fe  L.4*2S . 1934  8734 

KeokukcS5DesM.lstg.5s.  1923  98 

St.  P.  &  K.  C.  Short  Line  4*28  89 

Choc., Okla.  Gulf  gen.  5  s.  T9  10034 

Con.  g.  5s . 1952  106 

Chic.,  St.  P.,Mlnn.  &  Omaha- 

Con.  6s . 1930  120 

Con.  6s,  ref.  3 *28 . 1930  89*4 


Deb.  g.  os. 


.1930  olOl 


C.,St.  P.  cfe  Minn.  1st  6s..  1918 
St.  P.  &S.  C.  lstg.  6s...  1919 
Chic.  &  W.  Ind.  gen.  g.  6s..  1932 

Con.  48 . 1952 

Cinc..H.<fcDay.lst  ref.  g.  4s. '59 

2d  4*28 . 1937 

Cinc.,D.  &  I.lst  gtd  5s. .1941 
Cine.,  I.  <fe  W.  1st  g.  4s  .1953 
Ind.,  D.  &  W.  1st  g.  5s. .1935 
Cleve.,  Cine.,  Chic.  &  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4*28 . 1931 

St.  L.  dlv.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  dlv.  1st  g. 4s.  .1991 
C.,  I.,  St.  L.  &  C.  con.  63.1920 
C.,  I.,  St.  L.  cfe  C.  con.  4s  reg.. 
Oin.,S.cfcC.  lstcon. g.os.1928 
C.  C.  C.  cfe  Ind.  gen.  6s  . .  1934 
Peoria  cfe  E.  1st  con.  4s. .1940 
Peoria  cfe  E.  income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  cfe  ext  mtge  4*28 _ 1935 

Del.  cfe  Hud.  conv.  deb.  4s.. 1916 
lstlien equip.  15-yr  g.4*2S.'22 

1st  ref.  4s . 1943 

Penn.  div.  7s  . . 1917 

Al.  <fe  S.  conv.  gtd  3*28..  1946 
Delaware,  Lack.  &  W.— 

Mor.  &  Es.  1st  mtge  7s. .1914 

M.  cfe  E.  1st  con.  g.  7s... 1915 

N.  Y„  L.  <feW.  1st  6s.  ...1921 

N.  Y.,  L.  cfe  W.  con.  5s _ 1923 

N.  Y..  L.  &  W.  imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4a  ..1936 

Con.  g.  4*28 . 1936 

1st  and  ref.  5s . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s..  1939 
Mge  cfe  col.  tr.  g.  4s,  A.. .1949 
Des  Al.  cfe  Ft.  Dodge  1st 

gtd  4s- . 1935 

Det.  &  Alack.  1st  g.  4s _ 1995 

DuL,  Alias.  cfeNor.gen. 5s. 1941 
Dul.  &  Iron  Range  1st  5s.  .1937 
Dul.,  8.  S.  &  Atlantic  5s. .1937 
Elgin,  J.  &  East.  lstg.  58..  1941 
Erie— 

N.  Y.  <fc  Erie  2d  ext.  5s. .1919 
N.Y.&Erie  3d  ext.g.4*2S.  .'23 

4th  ext.  5s . 1920 

1st  con.  g.  7s . 1920  all2 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s _ 1935 

Buff,  N.  Y.  <&  Erie  1st  7s  1916 

Chic,  cfe  E.  lstg.  4-5s..  - 

N.  Y.  &  Gr.  Lake  g.  5s  1946 
N.Y.,  L. E.cfe  W.Coal  &  RR.  6s 
N.  Y\ .  L.  E.  &  W.  D.  cfe  Imp.  6s 
N.Y..S.  &  W.  1st  ref.  58.1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  cfe  E.  1. stgtdg.5s.1942 
Midland  N.  J.ext.  5s. .1940 
Ev.  &  Ind.  1st  con.  gtd  6s. 1926 
Ev.  &  T.  H.  1st  gen.  5s. ..1942 

lstcon.  6s . 1921 

Sullivan  Co.  Br.  1st  6s..  1930 
Flor.E. Coast  1st  mtge4*2S..’59 
Ft.W.cfe  D.C.  lstg.  4-6S..1921 
Ft.  W.  cfe  Rio  Gr.  g.  3-4s ...  1928 

Gal.  H.  &  H.  1st  5s . 1913 

Great  N  ortheru— 

1st  cfe  ref.  4*4S . 1961  a98=8 

St.P.,M.<fcM.lstcon.g.6s..'33  120*2 
St.P.,M.<fcM.con.  6s  reg. .’33  119*4 

Con.  4s . 1933  98 

Reduced  to  4*28 . 1933  al03*4 

E.Minn.Nor.div.lst4s.l948  97 

Montana  ex.  4s . 1937  a96*4 

Alontana  Cent,  1st  5s...  1937  a  108 
Mont. Cent.lstgtdg.  6s. 1937  124*2 
Wilmar<feS.Fallslst5s..l938  110 

Green  Bay  deb.  B .  al4>2 

G.&S.Is.  1st  ref.&ter.g.5s. 1952  90 

Hock.V.  lstcon.g.4*2S...1999  a99 

Col.cfcHock.V.lstext.48.1948  92 

Col.  &  Tol.  1st  4s . 1955  9234 

Hous.  Belt*  Terml  1st  os.  1937  101 

Illinois  Cent.  1st  g.  4s . 1951  100 

Col.  tr.  g.  4s . 1952  94*4 

Ref.  4s . 1955  093*2 

1st  gold  3*28 . 1951  88 7b 

4s,L.,N.  O.  &T . 1953  93*2 

Cairo  Bridge  1st  4s . 1950  947« 

Lichfield  div.  1st  3s  ....1951  75*s 

C.,St.  L.  &  N.  O.  g.  5s. .1951  113*4 

St.  L.  div.  3*28 . 1951  85*2 

Memphis  div.  1st  4s _ 1951  103 

Omaha  div.  1st  g.  3s _ 1951  75*8 

Louv.  div.  g.  3*28 . 1951  85*2 

Louv.  dlv.  g.  3*23  reg _ 1951  83 

Western  Lme  1st  g.  4s.  .1951  94 

Carh.  cfe  Shaw.  lstg.  Is.  1943  94*2 

Ind.,  Ill.  <fe  la.  lstg.  4s. ..1950  92 

Int.  cfe  G.  N.  1st  6a . ...1919  105*4 

Iowa  Cent.  1st  g.  5s . 1938  97*8 

Ref.  g.  4s . 1951  a60*s 

Jamestown  F.  &  Clear.  48.1959  93 

Kansas  City  So.  3s . 1950  71*2 

Ref.  &  Imp.  5s . 1950  a96*4 

Kansas  City  Terminal  4s. .1930  a93>2 

Lake  E.  &  West.  1st  5s. ..1937  104 

2d  mtge  g.  5a . 1941  97 

Lh.  V.  N.Y.  1st  gtd  g.  4  *28. 1940  102 

1st  gtd  4*28  reg . 1940  104*2 

Lehigh  ValleyCoal  1st  5s ..  1933  105  *2 

Leh.  Val.  of  Pa.  con.  g.  48.2003  95*2 

Leh.  V.  Ter.  lat  gtd  g.  5a. .1941  110*8 

Lehigh  &  N.  Y.  1st  g.  4s..  1945  93 

Long  laid  1st  con.  g.  5s  ...1931  107 

Gen.  g.  4s . 1938  93 


Last  sale. 
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Oct 
Apr 
Mar 
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North  Shore  1st  con.  5s. 1932  al04 


Last  sale. 


119*2 
108*2 
107 
a86*4 
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100=8  Oct 


98*4 

8634 

103 

a91=8 

a90 

90 

90 

89*4 

10478 

90 

107*8 
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88*4 

44 

30 

a92 

u92 
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a98 

a94*2 

110=8 

<t86 
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a9634 
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93*2 
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78 
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100 
103=8 
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103 
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a76*2 

072*2 
<189*8 
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110 
1982  al0634 
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87 
98 

111*2 
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Feb 

Mar 
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Apr 

Feb 
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July 
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Aug 

Aug 

Aug 
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Aug 
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July 
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Alar 
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Apr 

Feb 

Feb 

Apr 

Apr 

Apr 
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Alar 

Alay 

Alar 

Feb 

Feb 

June 

Alar 

Feb 


Unified  4s . 1949 

Gtd.  ref.  g.  4s . 1949 

Ferry  4*28 . 1922 

N.Y.cfe  Rock.Bch  lstg. 5s. .'27 
Louisiana  &  Ark.  1st  5s. .1927 
Louisv.  &  Nash.  col. tr.g.5s  .’31 

Gen.  mtge  6s . 1931 

Gold  5s . 1937 

St.  Louis  div.  1st  g.  6s. .1921 

St.  Louis  2d  3s . 1980 

E., H.  <fe  Nash.  lstg. 6s..  1919 

N.  O.  &  Mob.  1st  6s . 1  930 

N.  O.  &  Mob.  2d  6s . 1930 

Unified  gold  4s . 1940 

Pensacola  div.  6s . 1920 

Pensacola  &  At.  1st  6s..  1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  lstg.  5s.. 1937 

L. &Nash.-So.  Ryjoint  48.1952 
Npt.  <&  Cin.Bridge4*2S..1945 

Pad.  &  M.  1st  4s . 1946 

Atl.,K.  &  Cm.  div.  g.  4s..  1955 
Atl.,  K.  &  Nor.  lstg.5s.,1946 
Mob.  cfe  Mont.  4*28  . 1945 

M.,  St.  P.  <fe  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn.,S.S.M.cfe  A.lst  4s.  1926 
Minn. & St.L.  lstcon.  5s. .1934 

1st  7s . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  cfe  Texas— 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4s . 2004 

St. Louis  dlv.lstref.g.4s.2001 
Gen.  mtge  skgfd  4*2S...1936 
Dal.  cfe  Waco  1st  gtd  g.  5s.  1 9  40 
K.  C.  &  Pac.  1st  4s . 1990 

M. ,K.  cfe  T.of  T.  Ist5s..l942  al00*4 
Mo.,  Kan8.  cfe  E.  1st  5s. .1942  al04*2 
Mo.,Kans.  cfeOk.  Ist5s..l942  al03 

Sherman,  S.  cfe  S.  5s . 1943  103 

Tex.  cfeOk.  lstgtdg.  5s. .1943  101*2 

Mo.  Pacific  1st  con.  g.  6s. .1920  al05*4 

Trust  g.  5s . 1917  a9834 

40-yrgoldls . 1945  a697s 

1st  col.  g.  5s . 1920  a98 

Conv.  5s . 1959  a86*s 

Cent.  Bch  U.  P.  1st  4s.. 1948  81 

Cent.  br.  1st  gtdg.  4s _ 1919 

Pac.  of  Mo.  1st  ex.  g.  4s..  1938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L.,1.  M.cfeS.ref.g.4s..l929 

Gen.  con.  ry  cfe  1.  g.  5s _ 1931 

Riv.  cfe  Gull  <11  v.  1st  g.4s. 1933 
Verd.Val. I.&W.lst  5s. .1926 

Mobile  cfe  Ohio  new  6s . 1927  all4 

Ext.  g.  6s . 1927  11234 

Montgomery  div.  5s . 1947  108 

Gen.  g.  4s . 1938  84  *s 

St.  L.  cfe  Cairo  col.  4s _ 1930  89 

Nash.,  C.  cfe  St.  L.  1st  7s  ..1913  al00*4 

lstcon.  g.  5s . 1928  a!0634 


89*» 
9  1  *2 
96*4 
103 

93 

10634 
112 
111 
111*2 
69=8 
110*2 
120*4 
114*8 
u94=8 
105*2 
105=4 
a90 
109*2 
87=4 
101  >-2 

94 
a90 
111 
103*4 

94*2 

96*4 

94 

124*2 

B60*2 

a91»2 
a79  *2 
99*2 
u77*2 
a  77*2 
ffi84*s 
1047e 
87  7s 


91 

a92*2 

103*4 

a817e 

al03=8 

a82 

96 


Nat.  R.R. of  Mex.  con. 4s.. 1951  77 

Prior  lien  4*2S . 1926  967s 

Nat.Railwaysof  Mex.4*2S.1957  a84 

Gtd  gen.  4s . 1977  77 

New  Orleans,  Mob.  cfe  C.  5s _  a78 

New  OrleansTerm.lstis.. 1953  86*s 

New  York  Central— 

Gen.mtge.3i2s . 1997  a84 

Gen.  mtge  3  *28  reg . 1997  a83 

Deb.  g.  4s . 1934  a89*2 

Mich  Cent.  col.  g.  3*28  ..1998  77*2 

Lake  Shore  col.  g.  3*28  ..1998  a80*2 

Lake  Shore  col.  g.  3  *28  reg _  a79=s 

W.  Shore  gtd  couji.  4s  ...2361  a96 

W.  Shore  gtd  4s  reg . 2361  a95  *4 

Carth.  cfe  Adir.  1st  g.4s  .1981  88 

R. ,  W.  cfe  O.  con.  1st  ex.  5s. '22  104 

Rutland  1st  con.  4*2S...1941  96 

Beech  Creek  lstg.  4s.  .1936  98 

Ogd. & L.  C.  lstgtdg. 4S.1948  83*4 

N.  Y.  cfe  Harlem  g.  3*28.2000  87 *2 

St.  Law.  cfe  Adir.lstg.5s. 1996  108 

Mohawk  &  Malone  is. .1991  98=s 

N.  Y.  cfe  Nor.  lst  g.  6s  ..1928  107 
Lake  Shore  &  Mick.  So.— 

G.  3*28 . 1997  a86 

G.  3*28  reg . 1997  86=4 

Deb.  g.  4s . 1928  a90=4 

4s . 1931  a9078 

Mich.  Cent.  1st  g.  3*2S  ..1952  86 

Deb.  4s . 1929  87=4 

Det.  Riv.  Tun.  4*2S...1961  97*2 

N.Y.,  C.  cfeSt-L.lstg.  4s. 1937  a96*2 

Deb.  4s . 1931  a87*2 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . 1948  al21 

Conv.  deb.  6s  reg . 1948  123=4 

Conv.  3  *28 . 1956  a81 

Non-eouv.  deb.  3*2S . 1954  82 

Non-conv.  deb.  4s . 1955  887s 

Non-conv.  deb.  4s . 1956  88*4 

Non-conv.  deb.  3>2S . 1956  84 

NewEng.R.R.con.g.4s..l945  99  *4 
Harlem  vlv.&Portchester  48  99 

Honsatonic  con.  5s . 1937  110 

Bost.cfe  N.Y.AlrL.lstg.4s.’55  99*2  June 
N.  Y.,  W.cfe  Bos.lstg.  4*28. '46  a94 

N.  Y., O.  &  W.  ref.  lstg.  4  s..  1992 

Gen.  48  . 1955  87 

Norfolk  cfe  South.  Istg5s.. 1941  100 

1st  ref.  5s  ser.  A . 1961  98 

Norfolk  cfe  West.  gen.  6s..  1931  118 

Imp.  cfe  ext.  6s . 1934  123 

Conv.  4s . ....1932  al07*4 

Conv.4*2  whenlssued.,.1923  al05=4 
Dlv.  lstlien  &  gen.  g.  48.1944  91 

1st  con  g.  4s . 1996  <t95=a 

Poca.  C.  &  C.  Co.  It.  4s. .  1941  a89  *4 

New  River  1st  g.  6s _ 1932  120=4 

Col.,Conn.cfeTol.  lstg.  6s.  1922  105=4 

SciotoV.cfeN.E.lstgtd4sl989  95 

No.  Pac.  prior  lien  4s . 1997  a9478 

Prior  lien, reg . 1997  095 

Gen.  lien  3s . 2047  a67*4 

Gen.  lien  3s,  reg . .  .2047  67=8 

St.  P.-Dul.  dlv.  g.  4s . 1996  94*e 

St.  P.  cfe  Dul.  2d  5s . 1931  102:4 

lstcon.  g.  4s . 1968  <190*4 

St.  P.  cfe  N.  P.  gen.g.  68  .1923  113 
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Apr 

Apr 

Apr 

Apr 
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Apr 

Alar 

Feb 

Feb 

Mar 

Nov 

Sept 

Feb 


No.  P.  Ter.  Co.  1st  g.  6s. ..1933  all078 
Olfio  Connecting  lstg.  4a  .1923  96 

Ore.-Wash.  R.  R.  cfe  Nav. 

1  st  <fe  ref.  g.  4s . 1961  a90 

Ore.  Ry  cfe  N.  con.  g.  4s..  1946  092 

Pac.  Coast  Co.  1st  g.  5s _ 1946  99*2 

Penn. — Pa.R.R.lO-yrconv. 

<?•  3*28 . 1915  u96=s 

Phil.,Balt.cfe  W.  lstg.  4s. 1943  100 

U.  N.  J.  R.  R.  cfe  Canal 

gen.  4s . 1944  101*2 

Allegheny  Valle.vgen.  4s.  1942  99  *4 

Del.Riv.Bridgelstg.4s.  1936  100 
Pennsylvania  Co.— 

1st  real  estate  g.  4s . .1923  101*4 

Tr.  ctfs,  gtd  3*28 . 1916  97"8 

Gtd  3*28coLtr.ctfs,ser.B. 1941  a86*4 

Gtd  3*2 .  1937  89 

Gtd  4*23  1st  C . 1921  102*2 

Gtd  4*28  reg . 1921  102=4 

Gtd  g.  15-25  yr  4s . 1931  94*2 

Con.  48 . 1948  alOO 

Con.  g.  4s . 1943  100*2 

Erie  cfe  Pitts,  gtd.  4*28  ..1940  91*2 

G.  R.  cfe  Ind.  lstg.  4*28.-1941  101*2 
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Alar 
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Alar 

Apr 
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Feb 


Cin..L.<feN.  1st  con. g.4s..  1942 
Cleve.  cfe  Pitts,  gtd.  3  *2S,  ser.  C 
P.,C.,C.&StL.g.4*28,  A  .1940 

G.  4*28,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E.  3*28 . 1949 

Peoria  cfe  Pekin  On.  1st  6s.  1921 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s  — . ..... ...1955 

1st  con.  5s . 1939 

Pt.  Huron  div.  5s . 1939 

Flint  cfe  P.  Marq.  con. 5s.  1939 

Philippine  Ry  1st  4s . 1937 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s..  .1951 
S.  A.  cfe  A.  P.  lstg.  gtd4s,1941 
St.  Jo.  <fe  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge 5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  .fe  S.  F.  ref.  g.  4s.  .1951 

Con.  g.  4s . 1996 

Gen.  lien  5s . 1927 

Southwest  dlv.  5s . ..1947 

K.  C.,Ft.  S.cfeAl.con.g.6s.l928 
K.C.,Ft.S.<fcM.ref.gtdg.4s.’36 
Oz.cfe  Cher. Cent.  Istgtd5s.’l3 
St.  L.  Soutlrw.  1st  g.  4s...  1985 

2d  inc.  4s . 1989 

Con.  g.  4s . .*,932 

Seaboard  Air  L.  50-yr  g.  4s. 1950 

50-year  g.  4a  stpd . 1950 

Adi  5s . 1949 

Rel.  g.  4s . 1959 

Ga.  <fe  Ala.  1st  con.  5s  ...1945  al04*2 
Ga.,  C.  &  N.  1st  gtd  5s.. 1929  103*s 

Atl.  cfe  Blr.  1st  g.  4s . 1933 

Carol.Cent.  lstcon.g.4s  .1949 
Fla.  Cent,  cfe  Pen.  ext.5s.1930 
South.  Pacific— 

H.  <fe  Tex. Cent  1st g.5s  ..1937 
H.  cfeTex.  Cem .  gen.  g.  4s . .  1 9  2 1 
Gal..  H.  cfe  San  A.  Alex. 

cfe  Pac.  div.  5s . 1931 

H.E.  cfe  West.  Tex.gtd5s..  1933 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac. lstref. gtdg.  4s. '49 

Cent.  Pac.  gtd  g.  3*28 _ 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.  R.  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Terrn'l  1st  is  .1950 
So.Pac.  Coast  lstgtd  g4s.l937 
Mor.,  La.  cfe  Tex.  1st  6s. 1920 
Oregon  cfe  Cal.  1st  5s  ...1927 
Austinc&N.  W.lst  gtd  58.1941 
South.  Ry.  1st  cou.  g.  5s. .1994  al04=4 
Dev.  cfe  Gen.  4s,  ser.  A. .1956  a77*4 

St.  L.  div.  lstg.  4s . 1951 

Mem.  dlv.  4*2S-5s . 1996 

E.T.,V.cfe  G.  con.lstg.5s.  1956 

Reorg.  lien  g.  6s . 1938 

Div.  1st  5s . 1930 

Ga.  Pac.  1st  g.  6s . 1922 

Rich,  cfe  Danv.  con.  6a  ..1915 

Deh.  5s . ,1927 

Ya.  Mid.  gen.  os . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s _ 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  con.  g.  6s.. .1914 

S.C.  <fe  Ga.  lstg.  5s . 1919 

Mob.  cfe  Ohio  col.  g.  4s...  1938 
Mob. cfe  Bir.pr.lieng.5s..l945 
Alob.  cfe  Bir.  mtge  g.  is.  ,19i5 

Ala.  Cent.  1st  bs . 1918 

Ala.  cfe  Danv.  1st  g.  is  ,.19i8 
Rich,  cfe  Meek.  1st  g.4s,.1948 

Knox,  cfe  Ohio  1st  6s _ 1925 

Ter.  AssnofSt.L.lstcon.g.5s.’44 

1st  gold  4*28 . 1939 

Gen.  ref.  skg  fd  g.  4s _ 1953  . 

St.L.Mer.Bridgegtd5s..l930 

Tex.  cfe  Pac.  1st  g.  5s . 2000  al04=s 

2dg.  Inc.  5s . 2000  51 

Tol.,  P.  &  W.  1st  gtd  4s.  ..1917  90 

Tol.  &  Ohio  Cent.  1st  5s. ..1935  al05*2 

Gen.g.  5s . 1935  alOO 

Kanawna  &  Mich.  4s _ 1990  91*2 

Kanawha  cfe  Mich.  2d  5s. 1927  a97*2 

Tol.,St.L.<&W.pr.Uen  3*28.1925 

Gold  4s . 1950 

Col.  4s . 1917 

Tor.jHam.cfc  Buf.lstg.4s.. 1946 


Last  sale. 
92*2  Feb 
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84*4 
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93 
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103 
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84 

a54 
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Ulster  cfe  Del.  1st  eon.  g.  5s.  1928  ai03 


1st  ref.  4s . 1952 

Union  Pac.  Ld  Gt  4s . 1947  u96=4 

LdGt4sreg . 1947  98*2 

Conv.  4s . 1927  a93=s 

Ref.  48 . 2007  a92*2 

Ore.  Short  L.  1st  6s . 1922  all0*2 

Ore.  Short  L.  con.  5s _ 1946  al05*4 

Ore.  Short  L.  gtd  ref.  4s. 1929  89*2 

Vandalia  con.  g.  4s,  ser.  A. 1955  a93 

Con.  4s,  ser.  B . 1957  93 

VeraCruzcfe  Pac.lst4*2S..193i  94 

Va.  cfe  Swn.  1st  con.  5s _ 1958  a94 

1st  gtd  5s . 2003  107 

Virginian  Ry  1st  m.  5a _ 1962  a98 

WaDash  1st  6s . 1039  al03=4 

2d  5s . 1939  a96 

1st  lien  term.  g.  4s . 1954  80 

Ref.  cfe  ext.  4s . 1964  a59*2 

Ref.  cfe  ext.  4s  Equit.  Tr.  ctfs  a56*2 
Ref.  cfe  ext.  4s  Central  tr.  ctfs  a52 *2 
Omaha  dlv.  lstg.  3*28  ..1941  69 

Detroit  <fe  Chicago 5a.. ..1941  107 

Des  Molnesdiv.  lstg.48. 1939  80 

ToLcfcCklc.  dlv.  lstg.  4s.  1941  aSO 
Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954  24 

Pitts.  Term.lst  4s  Cent.tr.ctfs  «23 
Pitts.  Term.  4s  Col. — 

Cent.  tr.  ctfs . .  22*2 

Pitts.  Term.  2d  g.  4s _ 1954  1 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  2 
Wash. Term. lstgtdg.  4s. 1945  100 

West.  Maryland  1st  4s _ 1952  a8178 

W.  N.  Y.  cfe  Pa.  1st  5s . 1937  106=4 

Gen.  g.3-4s . 1943  86 

Wheel-cfe  L.E.  Ry  ext.  5s..l930  99 

W.  cfe  L.  R.  R.  lstcon.  g.4s. 1949  a80 

Wheeling  div.  1st  g.  5s..  1928  101*2 

Wln.-Salem,  S.  B.,  4s . 1960  89=g 

Wis.  Cent.  1st  gen.  g.  4s. ..1949  a90=4 

Superior  cfe  Dul. div.4a.. 1936  89=4 

MISCELLANEOUS 

Adams  Ex.  col.  tr.  g.  4s. . .  I94»  a80 

Alils-Chalmers5str.  co.  ctfs.  ..  a55*2 

5s  tr.  co.  ctfs  stpd .  as 3 

Am.  Ag.  Client,  conv.  5s. ..1928  al00*4 
Am. Cot.  Oil  deb.  ext.  4*2S.,1915  b6=s 

Deb  5s . 1931  93=4 

Am.  Hide  &  Lea.  s.  f.  g.  6s. 1919  100*4 

Am.  Ice  Sec.  deb.  6s . 1925  o76 

Am.  Smelting 6s . 1926  al03=8 

Am.  Spirits  Mfg  lstg.  6s. .1915  99*g 

Am.  Tel.  cfe  Tel.  conv.  4s..  1936  103 

Conv.  4*2S  full  paid .  al04 

Conv.  4*2S  50  per  cent .  2103=8 

Col.  tr.  4s . 1929  a 88 

Am.  Thread  lstcol.  tr.  4s. .1919  92*2 

Am.  Tobacco  6s . 1944  (ti20 

4s . 1951  a96=s 

Am.Wnting  Paper  1st  in.cfe  f.  5s  a88=4 
Armour  cfe  Co.  4*28 . 1939  a91 
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Baldwin  Locomotive  5s. ..1940  103 

Beth.  Steel  1st  ext.  5s . 1926  <196=8 

lat  cfe  ref.  mtga  5s . 1942  a83*4 

Br.  Rapid  Tran.  g.  5s . 1945  a  103 

Ref.  conv.  4s . 2002  a9034 

Kings  Co.  Elev.  1st  g.  4s _  83*2 

Kgs  Co.  El.  lstg.  4s  stpd  gtd..  84 

Bklyn  C.  lstcon.  os. .1916-41  102*4 

Blriyn,Q.Co.cfeSub.con.gtd.5s  a98 
Bklyn  Un.  El.lstg.4-5s.. I960  alOl 
Bklyn  Union  Elev. stpd. 1950  100=4 

Nassau  Elec.gtdg.  4s. ..1951  a76*2 
Bklyn  U.  G.  lstcon. g.  5s. .1945  al05=4 
Bush  Term.  1st  mtge  4s.. .1952  89 

Con.  5s_ . 1956  a 94 

Cal.Gascfc  El.unf.cferef.5s.. 1937  a9478 

Cent.  Leather  Co.  g.  5s _ 1925  a95>2 

Chic.  Jet.  cfe  U.  Stock  5s _  a98*2 

ChinoCopper  1st  conv.  6s..  1921  150 

Col.  Fuel  cfe  I.g.  s.  f.  g.  5s.  .1943  a98*2 


Last  sale. 


Col.  Inds.  1st  in.  col.  tr.  5s. 1934  80 

Commercial  Cable 4s . 2397  82*2 

Conn.  Ry  cfe  L.  1st  ref.g.4*2.s  stpd  a9878 
ConsolidatedTobacco  g.4s.l951  97 

Continental  Coal  s.  f.  5s...  1952  97*2 

Com  Frod.  ref.  s.  f.  5s . 1931  96*4 

Sink,  fund  5s . 1934  a90>2 

Cuban- Am.  Sugar  col.tr.  6s.  1918  94=4 

Cumberland  Tel.  cfe  Tel.  5s.  1918  a987s 

Detroit  City  Gas  g.  5s . 1923  100 

Det.  Edison  1st  m. col.  tr.5s.  1933  101*8 

Det.  Unltedlstcon.g.4*2S. 1932  a71 

Distillers  Sec.  Corp.  5s _ 1927  a66*4 

Du  Pontde  Nem.  Powder  4*28  a87 

Gas&Elec.  of  Bergen  Co.  con.  5s  100 
General  Baking  1st  6s....  1936  95 

General  Elec.  3*as .  1942  77=4 

Deb.  5s . 1952  al04*2 

General  Motor  s.  f.  6s . 1915  a98  =4 

Grand  Rap.  Ry  lstg.  5s  ..1916  100 
Havana  Eleo.Ry  con.  g.  58.1952  98 

Hud.  Co.  Gas  lstg.  5a . 1949  al02 

Ill.  Steel  deb.  4 *2S . 1940  a8H*4 

Deb.  5s . 1913  100 

Indiana  Steel  1st  5s . 1952  al00*4 

Insp.  Cop.  6s  sub.  rects  3d  pd..  al04*s 

Interborough-Met.  4  *2S _ 1956  «78*2 

Interb. Rpd Tran. gold 5s._  1952  al03=4 
Int.  Mercantile  Alar.  4*28.1922  a64*4 

Int.  Navigation 5s . 1929  a79*s 

Int.  Paper  lstcon.  g. 6s. ..1918  103 *s 

Conv.  5s . 1935  a86 

Int.  Steam  Pump  s.  f.  5s. .1929  a76 

Kan.cfeH.C.&C.lst  8.  f.  5s..  1951  98 
Kings  Co.  E.L.  cfeP.p.m.68.1997  114 

Conv.  deb.  6s  . . 1922  122*a 

Gold  5s . 1937  104=4 

Edison  Elec.of  Bklyn  4s.  1939  88  *8 

Lack.  Steellstconv.g.5s.l923  a96*4 

5  year  conv.  5s . 1915  a957e 

5s . 1950  a76 

Laclede  Gas  1st  g.  5s . 1919  al01*2 

1st  ref.  cfe  ext.  5s . 1934  100*2 

LiggettcfeMyers  7s  temp,  bonds  al20=4 
LiggettcfeAIyers  5s  temp,  bonds  a98 

Man.  Ry  con.  mtge  4s . 1990  a92=s 

Con.  4s  tax  exempt... .  a93*4 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62  *2 

Lex.  Ave.  cfe  Pav.  Ferry  5s  ..  101 

Col.  cfe  9 til  A ve.  58 . 1993  101*2 

Bway<fe7thAv.lstcon.g.5s.’43  102 
Met.  W.  S.  Elev.,  Chic.  4s.  1938  80=4 

Metro. Tel.cfeTel.  ist  s.f.  5s  1918  100=4 

Alex.  Petrol.  1st  conv.  6s. .1921  97*2 

Mich.  State  Tel.  1st  5s  ...1924  99*2 

Milwaukee  Gas  Light  4s. .1927  a89=4 
Milwaukee  Electric  4*2.  ..1931  94*2 

Alinn.StreetRy.con.  g.  5s. .  19 1 9  102 

Morris  cfe  uo.  s.  f.  4*28 . 1939  89*2 

Alortgage  Bond  5s . 1922-32  99*2 

Nat.  Enameling  cfe  Stamping  5s  a91 
National  Starch  deb.  5s. ..  1930  88*2 

National  Tube  1st  5s . 1952  a96*2 

New  Orleans  Ry  &  Light  4>2S.  85=4 

N.  Y.  Air  Brake  conv.  68.1928  alOl 
N.  Y.  Dock50-yr  lstg.  4s. .1951  a83 

N.Y.G.E.L.,H. cfeP.col.tr. 5 s. '48  alul*2 
P.  money  col.  tr.  g.  4s ...  1949  a85 

Edison  BleotXll.con.5s..  1995  106=8 

N.Y.,  Queens  Co. Elec.cfc  Pwr.5s  100 

N.  Y.  Railways  ref.  4s _ 1942  a76=4 

Adj.  5s . 1942  a58*4 

N.  Y.  State  Rallways4*28.1962  92 

N.Y.  Telephone  s.  t.  4*2S..193s  a96% 

Niagara  Falls  Pwr  1st  5s. 1932  102*8 

Ont  Power  1st  s.  f.  5s _ 1913  95 

Ont.TransmIsston  lstg.5s.1945  92 

Pac,  Pow.  cfe  L.  1st  ref.  5s..  1930  94*2 

Pacific  Tel.  cfe  T.  col.  5s. 1937  o99=4 

Peo.  Gas*  Coke  con.  g.  68.1943  115*4 

Ref.  g.  5s . 1947  al01=4 

Chic.  G.  L.  cfe  C.  gtd  5s.  .1937  102  *2 

Consumers  Gas  lstg.  5s... '36  103*4 

Mut.  F.  Gas  1st  gtd  5s...  1947  101*4 

Philadelphia  Co.  couv.  deb.  5s  .  97*2 

P.  Lorillard  7s  temporary  bonds  al20=4 
P.  Lorillard  5s  temporary  bonds  a98  *s 
Pocah.  Con.  Collieries  s.  f.  6s  ..  87=a 

Portland  Ry,  1st  cfe  ref. 5s..  1930  101 

Portland  Ry,L.cfeP.  1st  conv.  5s  95 
Providence  Sect.  Co.  deb.  4s  ..  83 *4 

Public  Service  Corp.  5s...  1959  a92 

Ry  Steel  Spring  1st  5s  ....1921  a96 

Ray  Consold.  copper  6s  ...1921  all2 
Rep.  Iron  &  Steel  8.  f.  5s. .1940  a90*2 

1st  &  col.  tr.  5s . 1934  10278 

St.L.,Rock.Mt.cfe  Pac.  5s. .1955  76 

St.  Paul  CityCablecon.Ss.. 1937 
.Southern  Bell  Tel.  cfe  Tel.  1st  5s 
Stand.  Gas  cfe  Elec.  s.  f.  6s. 1926 
Standard  Aiming  1st  5s..  1930. 

Tenn.  Coal,  Iron  cfe  R.,  Blr. 

dlv.,  1st  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  div.  1st  6s . 1917 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s. ..1914-60 

AdJ.  Inc.  5s . I960 

1st  g.  5s . 1937 

Tri-City  Ry  cfe  L.  1st  col  tr. 

8.  f.  5s . 1923 

Underg.Elec.  Loudon4*2S.  1933 

Inc.  6s . 1943 

Union  Bag  cfe  P.  I8takg5s.l930 
Union  Elec,  cfe  Power  1st  ref.  5s 

1st  gold  5s . 1932 

Untd  Rys.  inv.  6s,  Pitts,  issue 
Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6s  .  1913 
U.  S.  Realty  cfe  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red. &  Ref.  lstg.  68.1931 

U.  S.  Rubber  col.  tr.  6s _ 1918  al02=a 

U.  S.  Stl.  Corp.  10-60  yr  s.  f.  g.  5s  alOl 

S.  f.  g.  5s  reg . 1963  al01=s 

Va.-Car.  Chem.  1st  5s .  1923  a95*-i 

Va.  Iron,  Coal  cfe  Coke  5s. .1949  941., 

Va. Ry*  Pwrlstcferef.g.fis.’34  95 

Victor  Fuel  1st  s.  f.  5s _ 1953  793, 

Wask.WaterPower  1st  5s. 1939  102 

W estchesterLlgb t.gold  58.1950  a  1 04  L 

Western  Electric  1st  5s. ..1922  al01*4 

We-tern  Union  g.  4*2S....1950  a92*4 

Col.  tr.  cur.  5s . 1933  a99*8 

NorthwesLTel.g.fd  4  *28.1934  93 

We8tinghouse  Elec. cfe  Mfg 

conv.  skg.  fd  5s . 1931  a93 
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BRADSTREET’S,  SATURDAY,  APRIL  12,  1913 


RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bbadstrekt’s.1 
Stock  Broker’s  Sale  of  Collateral — Reason¬ 
able  Notice  Required. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Small  vs.  Housman  et  al.,  that  where  a 
customer  of  a  stock  broker  placed  in  the  hands 
of  the  latter  securities  for  stock  held  upon 
margin  the  broker  could  not  sell  the  securities 
without  a  reasonable  notice  of  the  intention  to 
sell,  though  at  the  time  the  market  was  fluctu¬ 
ating  with  great  rapidity  owing  to  a  panic. 

Indictment — Conspiracy — Alaskan  Trans¬ 
portation  Facilities. 

In  the  case  of  United  States  vs.  Pacific  & 
Arctic  Navigation  Company,  the  Supreme  Court 
at  Washington  reversed  the  decision  of  the 
Federal  Court  in  Alaska  which  annulled  several 
of  the  counts  in  an  indictment  against  the  de¬ 
fendant  company  and  others  charged  with 
violating  the  provisions  of  the  Sherman  anti¬ 
trust  law  and  the  interstate  commerce  law  in 
respect  to  the  transportation  facilities  of  Alaska. 
The  case  has  been  remanded  for  trial. 

Employer’s  Liability — Fellow  Servants — - 
Lineman  and  Operator. 

The  Supreme  Court  of  Wisconsin  held,  in 
the  case  of  Massy  vs.  Milwaukee  Electric 
Railway  &  Light  Company,  that  an  operator 
charged  with  the  duty  of  connecting  and  dis¬ 
connecting  an  electrical  current  from  wires  was 
not  a  fellow  servant  of  a  lineman  whose  duty 
it  was  to  work  on  the  wires  so  as  to  relieve  the 
master  from  liability  for  injury  to  the  lineman 
by  the  negligence  of  the  operator  in  turning 
the  current  on  a  wire  upon  which  he  was  at  work. 

Wisconsin  Pure  Food  Law  Invalid. 

An  act  passed  by  the  legislature  of  Wisconsin 
in  1906,  known  as  the  pure  syrup  law,  made 
dealers  subject  to  fine  and  imprisonment  for 
having  on  sale  goods  not  branded  in  accord¬ 
ance  with  the  requirements  prescribed,  and  also 
liable  in  damages  for  ill  health  resulting  from 
the  use  of  misbranded  or  adulterated  foods. 
The  Supreme  Court  of  the  United  States  held, 
in  a  decision  handed  down  on  Monday  last,  that 
the  measure  was  invalid  as  being  in  conflict 
with  the  federal  power  to  regulate  commerce. 

Contract — Usages — T rades  U nion — Regula¬ 
tions. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Hudson  vs.  Cincinnati,  New  Orleans  & 
Texas  Pacific  Railroad  Company,  that  where 
an  employer  had  agreed  with  a  labor  union  to 
adopt  and  maintain  for  a  limited  time  certain 
rates  of  pay  and  regulations  governing  its  em¬ 
ployees  of  a  particular  craft,  and  an  employee 
entered  the  service  of  such  employer  during  the 
time  such  usages  were  in  effect  qnd  assented  to 
them,  or  they  were  so  generally  known  as  to 
justify  the  belief  that  he  knew  them,  and  he 
made  no  contract  in  conflict  with  such  usages, 
they  were  a  part  of  such  contract  as  if  fully 
incorporated  therein. 

Railroad — Accident — Law  of  Another  State. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Collins  vs.  Norfolk  &  Western  Railway 
Company,  that  in  an  action  in  that  state  for 
damages  for  injuries  occurring  in  a  foreign 
state  the  rights  and  liabilities  of  the  parties 
would  be  determined  by  the  laws  of  such 
foreign  state ;  that  it  was  the  duty  of  the 
court  to  decide  from  the  evidence  what  the 
law  of  the  foreign  state  applicable  to  the  issues 
was,  and  that  under  the  laws  of  West  Virginia 
a  person  using  a  railroad  track  as  a  footpath 
for  his  own  convenience  elsewhere  than  at  a 
lawful  railroad  crossing  and  injured  by  a  rail¬ 
road  train  in  so  doing  could  not  recover  from 
the  railroad  company  unless  the  latter  were 
guilty  of  wanton  or  gross  negligence. 

Indemnity  Insurance — Excess — Mistake — 
Recovery — Evidence. 

The  Supreme  Court  of  Minnesota  held,  in  the 
case  of  HStna  Life  Insurance  Company  vs. 
Flour  City  Ornamental  Iron  Works,  which 
arose  out  of  a  policy  of  employer’s  liability  in¬ 
surance,  that  where  the  plaintiff  insurance  com¬ 
pany  had  paid  the  full  amount  of  a  judgment 
against  the  defendant  recovered  by  an  em¬ 
ployee  who  had  suffered  an  accidental  injury 
covered  by  the  policy,  in  the  mistaken  belief 
that  such  amount  was  fully  covered  by  the 
policy,  it  was  entitled  to  recover  from  the  de¬ 
fendant  the  excess  so  paid  over  and  above  the 


amount  of  indemnity  called  for  by  the  policy. 
The  court  further  held  that  entries  made  by 
witnesses  in  a  book  kept  by  the  plaintiff  insur¬ 
ance  company  and  known  as  its  liability  policy 
register  constituted  sufficient  and  proper  memo¬ 
randa  for  use  by  the  witnesses  in  refreshing 
their  recollection. 

Employers’  Liability  Act— Railroad  Com¬ 
pany- — Pullman  Porter. 

The  Court  of  Appeals  of  the  District  of 
Columbia  held,  in  the  case  of  Robinson  vs.  Balti¬ 
more  &  Ohio  Railroad  Company,  that  the  porter 
in  charge  of  a  Pullman  car  was  not  an  employee 
of  the  railway  company  within  the  provisions 
of  the  federal  employers’  liability  act  of  1908  ; 
that  he  was  not  entitled  to  maintain  an  action 
under  that  act  for  an  injury  sustained  while  in 
the  discharge  of  his  .duties  as  such  porter,  and 
that  a  contract  of  employment  between  him 
and  the  Pullman  Company,  whereby  he  as¬ 
sumed  all  risks  of  accident  and  agreed  to  in¬ 
demnify  the  latter  for  any  money  paid  by  it  to 
the  railway  company  in  consequence  of  injury  or 
death  happening  to  him,  would  bar  a  recovery 
by  the  porter  against  the  railway  company. 

Pure  Food  Law — Adulterated  Milk. 

The  Court  of  Appeals  of  the  District  of 
Columbia  held,  in  the  case  of  Dade  vs.  United 
States,  that  the  pure  food  and  drugs  act  was  a 
police  regulation  enacted  to  conserve  the  public 
health  and  was  to  be  construed  liberally  to 
meet  the  evils  intended  to  be  embraced  within 
its  provisions  ;  that  food  offered  for  sale  in  a 
filthy,  decomposed  or  putrid  condition,  caused 
either  by  an  inherent  condition  or  an  external 
substance,  or  consisting  of  or  containing  filthy, 
decomposed  or  putrid  matter,  or  containing  a 
foreign  substance  neither  filthy,  decomposed 
nor  putrid  in  itself  but  which  caused  the  food 
from  contact  with  it  to  decompose  or  become 
filthy  or  putrid,  came  within  the  provisions  of 
the  act,  and  that  milk  found  to  be  impure  would 
be  held  to  be  adulterated  within  the  meaning  of 
the  act. 

Contract — Agency — Sales — Implied  Agree¬ 
ment. 

Where  a  manufacturer  agreed,  in  a  contract 
appointing  a  corporation  his  state  agent,  to 
canvass  the  state  three  times  a  year  and  turn 
in  all  orders  to  the  corporation  to  be  filled  from 
its  stock,  the  .Supreme  Court  of  Illinois  held 
(Freet  vs.  The  American  Electrical  Supply 
Company),  that  there  was  an  implied  agree¬ 
ment  that  the  orders  turned  in  should  be  based 
upon  bona  fide  sales,  and  that  there  was  a 
breach  of  such  agreement  where  the  manufac¬ 
turer,  with  knowledge  that  the  orders  turned 
in  by  his  representative  were  fraudulent,  sought 
to  hold  the  corporation  liable  therefor.  The 
court  further  held  that  it  was  proper  to  prove 
a  voluntary  admission  by  a  party  to  a  suit 
against  his  interest,  even  though  made  to  a 
person  who  was  not  a  party  to  the  suit. 

Reinsurance — Contract — Policy  Holder’s 
Privity. 

The  Supreme  Court  of  Illinois  had  before  it 
for  construction,  in  the  case  of  Vial  vs.  Norwich 
Union  Fire  Insurance  Company,  reported  in  the 
Chicago  Legal  News ,  a  contract  whereby  one 
insurance  company  agreed  with  another  “to 
reinsure  from  twelve  o’clock  m.,  standard  time, 
on  above  date,  at  the  place  where  the  property 
insured  is  located,  all  unexpired  fire  and  light¬ 
ning  risks  located  in  the  United  States  for  the 
amounts  not  heretofore  reinsured,  now  covered 
by  policies  and  contracts  issued  by  the  Indem¬ 
nity  (a  New  York  fire  insurance  company)  ac¬ 
cording  to  their  terms  and  conditions,  and  to 
pay  all  losses  thereon  occurring  after  the  last 
mentioned  hour,  and  to  pay  all  adjusting  and 
other  expenses  arising  from  such  risks  and 
all  return  premiums  upon  the  cancellation  of 
policies  enumerated  in  the  schedules.”  The 
court  held  that  the  contract  was  strictly  one 
for  reinsurance,  and  that  there  was  under  it  no 
assumption  of  any  liability  of  the  Indemnity 
Company  to  the  policy  holders  nor  any  agree¬ 
ment  on  the  part  of  the  reinsuring  company  to 
pay  any  loss  sustained  by  the  policy  holders. 
The  court  held  in  effect  that  reinsurance  is  a 
contract  which  one  insurer  makes  with  another 
to  indemnify  the  first  insurer  against  a  risk  it 
has  already  assumed,  and  that  where  the  con¬ 
tract  is  for  reinsurance  only  it  operates  solely 
between  the  insurer  and  the  reinsurer,  and 
creates  no  privity  of  contract,  whatever,  be¬ 
tween  the  reinsurer  and  the  persons  insured. 


BUSINESS  NOTES. 


Pig-Iron  Output  in  March. 

Figures  on  the  country’s  iron  output  in  March, 
published  by  the  Iron  Age,  indicate  that  the 
flood  curtailment  of  pig-iron  output  in  March 
was  100,000  to  125,000  tons.  April,  it  is  added, 
will  show  a  further  loss,  partly  from  short  coke 
supply  ;  but  outside  of  the  four  or  five  furnaces 
blown  out  because  of  flood  damage,  practically 
all  that  were  idle  April  1  are  now  running, 
though  not  yet  at  the  normal  pace.  In  March 
the  output  of  steelworks’  furnaces  fell  off  2,557 
tons  a  day  from  the  February  rate,  and  mer¬ 
chant  furnaces  G65  tons  a  day.  Comparison  of 
last  month’s  iron  output  with  previous  mouths 
of  the  past  three  years  (figures  here  represent¬ 
ing  gross  tons)  is  as  follows  : 


1913 

1912 

1911 

March . 

..  2,763,563 

2,405,318 

2,171,111 

February  . 

...  2,586,337 

2,100,815 

1,794,509 

January . 

...  2,796,331 

2,057,911 

1,759,326 

1912 

1911 

1910 

December . 

..  2,782,737 

2,043,737 

1,777,817 

November . 

..  2,630,854 

1,999,433 

1,909,780 

October . 

..  2,689,933 

2,102,147 

2,093,121 

September . 

..  2,463,839 

1,977,102 

2,056,275 

August . 

...  2,512,431 

1,926,637 

2,106,847 

July . 

..  2,410,889 

1,793,068 

2,148,442 

June . 

..  2,440,745 

1,787,560 

2,265,478 

May . 

..  2,512,582 

1,893,456 

2,390,180 

April . 

..  2,375,436 

2,065,086 

2,483,763 

Canada’s  Development. 

In  a  recent  report  the  Canadian  Department 
of  Labor  presents  some  statistics  significant  of 
Canadian  national  development,  as  follows  : 

1912  1911 

Population .  7,423,000  7,206,643 

Immigration  by  ocean 

ports .  2S5.661  219,260 

Immigration  from  U.  S.  -  140,143  131,114 

Field  crops* .  8511.951,000  $565,711,000 

Mineral  output .  $133,127,489  $103,220,994 

Fish  products .  $34,667,872  $29,965,433 

Newrailway  mileage!..  2,099  1,851 

Bldg. permits  (44  cities)t  $190,000,000  $135,000,000 

Railw’y  earnings  (gross)  $219,403,753  $188,733,494 

Railway  tonnage  hauled  $89,444,331  $79,884,282 

Canal  freight  tonnage  i. .  47,500,000  38,000,000 

Tonnage  of  seagoing  ves¬ 
sels,  Montreal .  2,403,924  2,338,252 

Exports .  $378,093,990  $303,763,328 

Imports .  $645,547,152  $524,860,792 

Dominion  revenue .  $136,108,217  $117,780,409 

Bank  note  circulation, 

December .  $110,048,357  $102,037,305 

Bank  deposits  on  de¬ 
mand,  December .  $379,777,219  $335,020,693 

Other  bank  deposits, 

December.. .  $632,641,340  $591,068,932 

Current  loans  by  banks, 

December .  $881,331,981  $774,909,172 

Bank  clearings . $9,143,196,764  $7,391,368,207 

Bond  issues! . $1,744,531,250  $1,620,407,879 

Public  borrowings  i  n 

Londont.... . .  £32,856,603  £39,855,517 

*  Census  estimates,  t  Monetary  Times  estimate, 
t  Railway  and  Marine  World.  5  80%  American.  ' 


Industries  and  Floods  in  Ohio. 

The  Cleveland  Plain  Dealer  says:  “Ohio 
industrial  plants  have,  of  course,  not  been  seri¬ 
ously  affected  by  the  floods.  In  Cleveland, 
Cincinnati  and  other  important  centers  there 
has  been  no  interruption  of  business.  In  Akron 
factories  were  but  slightly  affected,  and  manu¬ 
facturing  is  already  back  on  its  usual  basis  of 
activity.  Taking  the  state  as  a  whole,  it  may 
be  stated  conservatively  that  the  floods  have 
caused  no  cessation  of  industry.  The  number 
of  plants  even  in  the  area  of  disaster  which 
were  seriously  checked  in  their  output  was 
small.  All  over  Ohio  mills  and  factories  are 
operating  with  their  normal  production.  The 
destruction  of  property,  the  destitution  of  sur¬ 
vivors  and  the  need  of  relief  have  probably  not 
been  overstated.  The  sharpest  infliction,  how¬ 
ever,  is  concentrated  in  comparatively  small 
districts,  and  even  there  the  blow  fell  upon 
homes,  business  structures  and  public  build¬ 
ings  more  than  upon  industrial  plants.  Natu¬ 
rally  enough  under  the  circumstances,  the  first 
reports  of  the  flood  sent  out  from  the  state 
presented  an  exaggerated  picture  of  desolation. 
Investigation  in  the  days  following,  however, 
served  to  correct  overstatements.” 


Reduced  Purchasing  Power  of  English  Pound. 

Consul  Halstead  writes  from  Birmingham, 
England,  that  the  purchasing  power  of  an  Eng¬ 
lish  sovereign  or  pound  ($4.8665  in  American 
money)  in  1912  was  only  equivalent  to  that  of 
16s.  3d.  ($3.95)  in  1895,  according  to  a  report 
submitted  to  the  select  committee  inquiring 
into  conditions  of  employment  in  the  postal 
service  by  G.  S.  Barnes,  C.  B.,  of  the  Labor 
Department  of  the  British  Government  Board 
of  Trade.  Mr.  Barnes  has  prepared  a  table 
showing  the  relative  purchasing  power  of  the 
sovereign  during  the  past  eighteen  years,  meas¬ 
ured  by  its  capacity  to  purchase  quantities  of 
the  twenty-three  articles  of  food  included  in 


the  Board  of  Trade’s  index  numbers  for  retail 
prices.  In  this  table  the  value  of  the  sovereign 
in  each  year  is  given  as  the  amount  that  would 
have  been  required  in  1895  to  purchase  an 
equivalent  quantity  of  food.  Mr.  Barnes’  re¬ 
sults  (converted  into  American  currency  at 
equals  $4.8665)  and  the  corresponding  figures 
for  the  changes  in  the  buying  power  of  the 
American  dollar  in  the  same  period,  as  com¬ 
puted  from  the  relative  prices  of  food  prepared 
by  the  United  States  Bureau  of  Labor,  are 
given  in  the  following  table  : 


Pound 

Pound 

sterling 

Dollar 

iter  ling 

Dollar 

1895  .. 

..  $4.8665 

$1.00 

1004  .. 

. .  $4.38 

$0.84 

1896  .. 

..  4.8665 

1.02 

J  905  . . 

..  1.36 

.83 

1«97  .. 

..  4.68 

1.00 

1906  .. 

..  4.38 

.81 

180,8  .. 

..  4.50 

.97 

1907  .. 

..  4.28 

1899  .. 

..  4.70 

.96 

1908  .. 

..  4.18 

.75 

1900  .. 

..  4.48 

.94 

1909  . . 

...  4.20 

.71 

1901  .. 

..  4.46 

.89 

1910  .. 

..  4.12 

.67 

1902  .. 

...  444 

.85 

1911  .. 

...  4.14 

.68 

1903  .. 

...  4.30 

.85 

1912 .. 

. .  3.95 

.63 

Copper  Statistics  for  March. 

Figures  of  the  Copper  Producers’  Association 
show  that  the  surplus  held  by  producers  de¬ 
creased  18,032,928  pounds  during  the  month  of 
March.  This  was  due  to  the  heavy  consump¬ 
tion  at  home  and  the  increased  exports.  Pro¬ 
duction  increased  5,302,968  pounds.  Following 
are  the  changes  shown  from  February,  and  from 
March,  1912,  figures  representing  pounds  : 


Feb.,  1913  Mar.,  1912 

Production . -f  5,302,968  +10,557,248 

Domestic  deliveries . +  16.908,979  +  9.098,005 

Exports.... . +  5.530,783  +18,’  919,’  740 

Stocks  remaining . —  18,032,928  +41,901,713 


Following  are  the  March  returns,  compared 
with  February  and  with  March,  1912,  figures 
representing  pounds  : 


Mar.,  1013  Feb.,  1913  Mar.,  1912 

Production .  136,251,849  130.948,881  125,694,601 

Previous stks  ..  122,302,198  123,198,332  62,939,988 

Total .  258,554,047  254,147,213  188,034,589 

Doin.deliv .  76,585,471  59,676,492  67,487,466 

Exports .  77,699,306  72,168.523  58.779|566 

Total  deliv...  154,284,777  131,845,015  126.267,032 

Stks  remain'g. .  104,269,270  122,302,198  62,367,557 


The  following  shows  production,  deliveries  and 


stocks  : 

1913  Production  Deliveries  Stocks 

March .  136,251,849  154.284,777  104,269,270 

February . 130,948.881  131,845,015  122,302,198 

January .  143,479,625  125,593,875  123,198.332 

1912 

December _  143,354,042  124,205,519  104,312,582 

November .  134,695,450  125,276,345  86,164,059 

October .  145,405,453  131,726,076  76,744,964 

September .  140,089,819  123,725,600  63,005,587 

August .  145,628,521  149,207,560  46,701,374 

July .  137,161,129  131,215,712  50,280,421 

June .  122,315,240  127,595.879  44,335,004 

May .  126,737,836  142,188,222  49,615,643 

April .  125,404,644  122,706,172  65,066,029 

March .  125,694,001  126,267,032  02,367,557 


Prices  of  Agricultural  Products. 

The  average  of  prices  received  by  producers 
of  the  United  States  for  staple  crops  increased 
.3  per  cent,  from  March  1  to  April  1,  which 
compares  with  an  increase  of  G  per  cent,  in  the 
same  period  a  year  ago  and  an  average  increase 
of  2.1  per  cent,  during  March  of  the  past  five 
years.  On  April  1  prices  of  staple  crops  aver¬ 
aged  about  25.9  per  cent,  lower  than  on  like 
date  of  1912,  3.7  per  cent,  lower  than  in  1911, 
18.2  per  cent,  lower  than  1910,  and  13  per  cent, 
lower  than  1909,  on  like  date.  The  average 
prices  received  by  producers  of  the  United 
States  for  articles  named,  on  dates  indicated, 
according  to  reports  made  by  correspondents 
of  the  Bureau  of  Statistics  of  the  United  States 
Department  of  Agriculture,  were  as  follows  : 


Apr.  1, 

Apr.  1, 

Apr.  1, 

Apr.  1, 

1913 

1912 

1911 

1910 

Corn,  bush . 

..  53.7 

71.1 

49.7 

65.5 

Wheat,  hush . 

.  79.1 

92.5 

83.8 

104.5 

Oats,  hush . 

52.0 

32.8 

45.6 

Barley,  bush . 

.I  48.5 

92.3 

69.1 

59.7 

Rye,  bush . 

..  62.9 

85.1 

75.4 

76.6 

Buckwheat,  hush . . . 

-  68.3 

76.9 

65.3 

73.4 

Flaxseed,  bush . 

.113.6 

191.3 

234.6 

193.9 

Potatoes,  bush . 

..  50.3 

117.1 

65.5 

47.4 

Cotton,  lb . 

..  11.8 

10.1 

13.9 

14.1 

Butter,  lb . 

.  27.6 

26.1 

22.6 

25.8 

Chickens,  lb . . 

..  11.6 

10.8 

10.8 

11.9 

Eggs,  doz . 

..  16.4 

17.8 

14.9 

18.6 

Hay,  tou . 

..  *11.15 

*16.79 

*11.89 

*12.73 

*  Dollars. 

Mar.  15, 

Mar.  15, 

Mar.  15, 

Mar.  15, 

1913 

1912 

1911 

1910 

Hogs,  100  lbs . 

.  $7.02 

$5.94 

$6.74 

$8.93 

Beef  cattle,  100  lbs. 

.  5.88 

4.75 

4.66 

4.87 

Veal  calves, 100 lbs. 

.  7.49 

6  11 

6.48 

6.59 

Sheep,  100  lbs . 

.  4.97 

4.12 

4.45 

5.04 

Lamb,  100  lbs . 

6.56 

5.88 

5.49 

7.37 

Cabbage,  100  lbs... 

1.03 

2.88 

1.26 

2.14 

Apples,  bush . 

.82 

1.04 

1.25 

1.14 

Beans,  bush . 

.  2.10 

2.42 

2.17 

2.17 

Onions,  bush . 

.77 

1.67 

1.05 

.92 

Clover  seed,  bush. . . 

.  10.42 

12.89 

8.56 

8.15 

Timothy,  bush . 

..  1.72 

7.83 

4.93 

Alfalfa,  bush . 

Wool,  unwashed,  lb. 

.184 

.169 

.168 

.249 

Hops,  lb  . 

.401 

.192 

.184 

Peanuts,  lb . 

.047 

.050 

.048 

.050 

Maple  sugar,  lb _ 

.126 

•  111 

Maple  syrup,  gal . . . 

.  1.005 

1.051 

.... 

.... 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

April  4 — 

Switzerland  buys  St.  Gothard  tunnel. 

Militia  called  out  in  Auburn  (N.  Y.)  strike. 

Montenegro  defies  European  powers. 

French  release  German  airship. 

April  6 — 

Buffalo  street  car  employees  (1,500)  strike. 
Many  riots. 

April  7 — 

Sixty-third  Congress  meets  in  special  session. 

New  tariff  bill  introduced  in  House. 

Frosts  reported  damaging  fruit  in  New  York 
and  Delaware. 

Suffragists  beaten  in  Michigan. 

American  buying  of  Welsh  tinplate  renewed. 

Sir  Edward  Grey  says  agreement  as  to  Albania 
averted  European  war. 

April  8 — 

Militant  suffragette  outrages  continue  in 
England. 

National  guard  (three  regiments)  called  out 
to  keep  order  in  Buffalo  street  car  strike. 

President  Wilson  addresses  House  and  Senate 
on  tariff  bill. 

Bill  to  abolish  plural  voting  passes  first  read¬ 
ing  in  British  House  of  Commons. 

Direct  election  of  senators  becomes  constitu¬ 
tional  amendment  by  two-thirds  of  states 
agreeing. 

April  9 — 

F.  W.  Woolworth  Company  increases  com¬ 
mon  dividend  to  1%  per  cent,  quarterly. 

Pennsylvania  Railroad  directors  authorize 
increase  of  $45,000,000  in  stock.  Price  goes 
to  lowest  point  (115%)  since  1908. 

Chicago,  Milwaukee  &  St.  Paul  Railroad 
sells  $30,000,000  4%  per  cent,  bonds. 

Stock  market  opens  higher,  but  breaks  on 
reports  of  new  financing  by  St.  Paul  and 
Pennsylvania  railroads  and  refusal  of 
Attorney-General  to  approve  Union  Pacific 
dissolution  plan. 

Two  American  warship  sailors  killed  and  three 
wounded  at  Mazatlan,  Mex. 

April  10 — 

New  York  Central  sells  $10,000,000  one-year 
5  per  cent,  notes  in  London. 

Train  loaded  with  steel  piling  starts  to  make 
record  run  from  Pittsburgh  to  New  Orleans. 

Governor  Sulzer  signs  bill  prohibiting  “wash 
sales”  and  “bucket  shops.” 

April  11 — 

Militant  suffragettes  burn  cricket  ground 
stand  at  Tunbridge  Wells,  Eng. 

Commercial. 

The  Engineering  and  Mining  Journal  says  : 
“We  do  not  believe  that  copper  is  now  going 
to  start  right  up  to  17%  cents  again,  much  less 
to  resume  the  deferred  advance  to  20  cents  that 
erstwhile  was  contemplated.  We  anticipate 
that  there  will  be  a  lot  of  copper  for  sale  at 
about  the  present  prices,  and  no  great  dispo¬ 
sition  to  try  starving  the  consumer  and  pegging 
the  price  once  more.  The  outlook  this  year  is 
distinctly  for  dear  money,  and  most  producers 
will  rather  have  money  than  copper.  Willing¬ 
ness  to  trade  will  not  be  an  indication  of  pessi¬ 
mistic  anticipation  or  a  foreboding  of  evil,  but 
rather  will  it  be  a  sign  of  a  healthy  state  of 
the  industry.” 

More  than  150,000,000  packages  were  carried 
in  the  parcel  post  during  the  first  three  months 
of  its  existence  in  this  country.  There  was  an 
increase  of  55  per  cent,  in  March  over  the  busi¬ 
ness  done  in  January.  Based  on  the  records  of 
the  fifty  largest  post  offices,  the  March  total  is 
estimated  at  62,000,000  parcels.  Chicago  still 
leads  with  6,800,000  parcels.  New  York  handled 
5,973,000  and  Boston  1,657,000.  Detroit,  which 


was  eighth  in  January  and  ninth  in  February, 
is  now  fourth,  having  had  1,420,000  for  March. 
Next  in  order  are  :  Philadelphia  with  1,225,000  ; 
Cleveland,  1,209,000;  St.  Louis,  1,148,000; 
Brooklyn,  983,000 ;  Jersey  City,  863,000,  and 
Kansas  City,  687,000. 

The  foreign  trade  of  Argentina  last  year, 
totaling  $840,000,000,  which  was  $120  for  each 
person  in  the  country,  was  the  third  largest  per 
capita  trade  among  the  nations  of  the  world, 
according  to  a  statement  issued  by  the  Pan- 
American  Union.  Holland  and  Belgium  alone 
made  better  records.  In  comparison  the  state¬ 
ment  points  out  that  the  per  capita  foreign 
trade  of  the  United  States  is  approximately 
$40.  Argentina’s  increase  in  trade  during  the 
year — $169,000,000 — represents  a  larger  per¬ 
centage  of  growth  in  one  year  than  in  any  other 
Important  country  of  the  world.  The  imports 
were  valued  at  $374,000,000,  and  the  exports  at 
$446,000,000,  against  a  total  foreign  trade  in  1911 
of  $671,000,000.  The  share  of  the  United  States 
in  the  Argentina  trade  of  1912  was  :  Exports  to 
Argentina,  approximately  $57,000,000  ;  imports 
from  that  country  $32,000,000. 

Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News : 
United  Kingdom — According  to  an  official  re¬ 
port,  the  outlook  for  the  winter-wheat  crop  is 
favorable,  except  that  growing  on  heavy  soil. 
The  acreage  is  3  to  4  per  cent,  smaller  than  last 
year.  The  sowing  of  the  spring  crop  is  back¬ 
ward.  The  weather  is  unsettled.  France — 
According  to  private  reports,  the  wheat  plant 
is  showing  up  thin  ;  otherwise  generally  favor¬ 
able.  Supplies  of  native  wheat  are  light,  with 
holders  very  firm.  The  weather  is  seasonable. 
Germany— -The  outlook  for  the  winter-wheat 
crop  is  fairly  good.  The  outlook  for  the  spring 
sowing  is  very  favorable.  There  is  a  small  de¬ 
crease  in  acreage.  Supplies  are  smaller  but 
still  of- a  fair  size.  The  weather  is  seasonable. 
Russia— The  winter- wheat  outlook  in  the  south¬ 
west  shows  an  average  amount  of  winter-kill ; 
otherwise  the  outlook  is  satisfactory.  Spring 
sowings  are  satisfactory.  Good  wheat  is  very 
scarce,  but  it  is  predicted  that  the  exports  dur¬ 
ing  the  next  four  months  will  aggregate  40,000,- 
000  bushels.  Roumania — The  acreage  under 
wheat  shows  a  decrease  of  20  per  cent,  as  com¬ 
pared  with  last  year.  Supplies  of  wheat  are 
fair  but  the  quality  poor.  Rain  is  needed. 
Bulgaria — Sowings  are  so  small  that  famine 
conditions  are  feared.  Hungary — The  crops 
are  looking  well.  Italy  and  North  Africa — The 
crop  outlook  is  favorable.  Spain — There  have 
been  further  rains,  and  the  crop  outlook  is 
improved. 

The  Canadian  Department  of  Labor,  in  a 
recent  report,  has  dealt  with  the  rise  in  retail 
prices,  working  out  a  family  budget  in  the 
terms  of  the  average  prices  for  several  years, 
taking  a  typical  weekly  expenditure  on  staple 
foods,  fuel,  lighting  and  rentals  for  a  family  of 
five  with  an  income  of  $800  a  year.  It  is  shown 
that  a  weekly  budget  which  would  have  cost 
$12.24  in  1910,  cost  $12.89  in  1911  and  $13.63  in 
1912.  The  increase  in  1911  over  1910  was  6.1 
per  cent.,  and  in  1912  over  1911  5.8  per  cent., 
amounting  to  63  cents  in  1911  and  to  74  cents 
in  1912.  Such  items  as  clothing,  books,  news¬ 
papers,  medical  attendance  and  many  other 
items  entering  into  the  average  family  budget 
are  not  included. 

Apropos  to  potash  deposits  in  Death  valley,  the 
Geological  Survey  says  :  A  vast  amount  of  saline 
material  is  accumulated  in  the  bottom  of  this 
valley,  but  the  mode  of  its  deposition  probably 
is  not  favorable  to  selective  crystallization  on  a 
large  scale.  Segregation  of  potash  or  any  other 
portion  of  the  soluble  constituents  of  the  waters 
may  have  taken  place  to  a  slight  extent  in  the 
individual  salt  crust  layers,  but  under  the  con¬ 
ditions  described  any  such  differentiation  is 
likely  to  have  been  restricted  to  the  individual 
layers  as  units,  and  therefore  has  occurred  on 
a  scale  so  small  as  to  be  of  doubtful  practical 
importance. 

A  heavy  decrease  in  news-print  paper  pro¬ 
duction,  with  a  small  decrease  in  stocks  on 
hand,  are  features  of  the  February  statistics  of 
the  American  Paper  and  Pulp  Association. 
The  production— 92  per  cent,  of  the  computed 
full  capacity— was  94,786  tons,  a  decrease  of 
14,878  tons  from  January.  The  average  daily 
output  was  3,949  tons.  Shipments  were  95,664 
tons,  a  decrease  of  14,920  tons  from  January. 
The  excess  of  shipments  over  production  caused 
a  decrease  of  840  tons  in  stocks,  which  at  the 


end  of  February  were  37,834  tons.  Importa¬ 
tions  of  news-print  paper  amounted  to  12,669 
tons,  of  which  11,269  tons  came  in  free  of  duty. 

According  to  the  monthly  report  of  the  British 
Board  of  Trade,  the  imports  of  the  United 
Kingdom  in  March  increased  ^160,000  and  the 
exports  increased  y(976,000,  as  compared  with 
the  corresponding  month  a  year  ago.  The 
subjoined  tables  show  the  trade  of  the  United 
Kingdom  for  March  and  for  the  year  to  date 
this  year  and  last  year : 

March  1913  1912 

Imports .  £61,347,000  £61,187,949 

Exports .  41,689,000  40,713,971 

Excess  of  imports .  19,668,000  20,473,978 

From  Jan.  1  to  Mar.  31 

Imports . £196,331,000  £187,867,720 

Exports .  127,307,000  118,621,112 

Excess  of  imports .  69,024,000  69,246,608 

"Wheat  receipts  at  Chicago  last  month  were 

the  largest  for  the  period  in  five  years,  whereas 
corn  receipts  were  the  smallest  in  four  years, 
the  total  receipts  of  all  grain  being  14,123  cars, 
compared  with  13,938  cars  a  year  ago.  Details 
follow : 

Wheat  Corn  Oats  liye  Barley  Total 


1913 .  1,313  7,514  3,714  125  1,457  14,123 

1912 .  1,023  8.219  4,025  72  599  13,938 

1911 .  501  8,339  3,257  64  1,208  13,369 

1910 .  1,029  6,936  4,292  57  2,375  14,689 

1909 .  1,715  7,076  4,434  111  2,494  15,830 

1908 .  737  6,763  6,854  124  995  15,473 


Iron  and  steel  products  and  manufactures  ex¬ 
ported  in  February  made  a  new  high  record, 
totaling  $30,700,000,  against  $28,050,247  in  May, 
1912,  heretofore  the  best  month  in  this  respect. 

Financial. 

In  March  the  mines  of  the  Rand  produced 
790,552  fine  ounces  of  gold,  against  734,122  fine 
ounces  in  February  and  830,723  fine  ounces  in 
March,  1912.  The  output  for  March  was  valued 
at  J'3, 358, 050,  compared  with  ^3,118,352  in 
February  and  ^£"3, 528, 688  in  March,  1912. 

Insurance  companies  doing  business  in  New 
York  state,  not  including  fire  and  marine  com¬ 
panies,  carried  $24,450,347,410  insurance  in  1912, 
according  to  figures  issued  by  the  State  Insur¬ 
ance  Department.  The  aggregate  assets  of  the 
companies  were  $4,476,028,552. 

The  Comptroller  of  the  Currency  on  Tuesday 
issued  a  call  for  a  statement  of  the  condition  of 
all  national  banks  of  the  United  States  at  the 
closing  of  business  on  Friday,  April  4. 

Most  of  the  money  borrowed  in  London 
during  March  was  for  the  colonies.  The  capi¬ 
tal  supplied  to  Canada  has  been  over  ,£"4,000,000 
and  to  New  South  Wales  about  ,£"3,000,000. 
The  capital  provided  for  foreign  countries  has 
reached  ,£"3,500,000,  of  which  the  greater  part 
has  been  for  Brazil  and  the  United  States.  Out 
of  the  ,£"80,000,000  of  capital  subscribed  for  the 
quarter  nearly  ,£"43, 000, 000  has  been  for  British 
possessions,  ,£"27,000,000  for  foreign  countries 
and  ,£"10,000,000  for  the  United  Kingdom.  The 
destination  of  the  capital  provided  during  the 
past  month  and  quarter  is  shown  by  the  state¬ 
ment  presented  below : 

March 

1913  1912  1911 

Un.  Kingdom  ...  £2,687,729  £2.144,750  £1,496,751 

India  and  Ceylon  _  154,818  3,861,217 

British  poss’ns..  7,565,633  3,128,472  7,297,303 

Eor'gn  countries  3,545,031  6,956,994  14,176,495 


Total .  13,798,393  12,385,034  26,831,766 

First  quarter 

1913  1912  1911 

TJn.  Kingdom  ...  £10,018,274  £14,045,921  £5,448,013 
India  and  Ceylon  327,717  174,568  3,942,717 

British  poss'ns ..  42,725,698  15,689,657  18,807,814 

For’gn  countries  27,046,659  29,667,569  39,953,217 


Total .  80,118,348  59,577,715  63,151,761 

An  increase  in  the  quarterly  dividend  rate  of 
the  F.  W.  Woolworth  Company  was  made  on 
Wednesday,  the  directors  announcing  a  divi¬ 
dend  of  1%  per  cent,  on  the  outstanding  com¬ 
mon  stock,  as  compared  with  a -quarterly  rate 
of  1%  per  cent,  paid  three  months  ago  and  1 
per  cent.,  the  initial  dividend,  paid  six  months 
ago.  There  is  $50,000,000  of  common  stock 
outstanding  against  the  Woolworth  Company; 
the  dividend  is  payable  on  June  1. 

Industrial. 

From  the  standpoint  of  the  manufacturer  of 
tobacco  products  the  month  of  February,  1913, 
was  quite  satisfactory.  The  total  revenue  re¬ 
ceipts,  while  not  as  large  as  those  of  the 
previous  month,  surpassed  those  of  the  corre¬ 
sponding  month  last  year.  This  table,  taken 
from  the  Western  Tobacco  Journal,  gives  the 
statistical  facts  : 


Feb.,  1913  Jan.,  1912  Feb.,  1912 

Cigars .  564,287,977  588,680,183  528,066,188 

Small  cigars.  86,751,920  86,012,840  80,179,293 

Ci^lir6tt<68  • 

Small....'..  1,102,449.128  1,257,582,600  909,287,720 

Large .  1,047,000  1,708,600  1,344,250 


Total  ....  1,103,496,128  1,259,291,200  910,631,973 

Snuff .  3,208,534  3,053,593  2,779,191 

Tobacco .  32,452,208  34,610,891  34,547,964 


Returns  received  by  the  Bureau  of  Navigation 
of  the  Department  of  Commerce  indicate  that 
the  current  fiscal  year  will  show  an  output  of 
American  shipyards  greater  than  for  any  of  the 
past  four  years,  and  equal  to  the  average  annual 
output  for  any  series  of  active  years  of  con¬ 
struction.  For  the  nine  months  ended  March  31 
the  merchant  vessels  built  in  the  United  States 
and  officially  numbered  by  the  department 
comprised  1,114  of  260,265  gross  tons,  compared 
with  1,051  of  151,341  gross  tons  for  the  corre¬ 
sponding  nine  months  a  year  ago.  As  the  spring 
and  early  summer  are  generally  the  season  of 
greatest  progress,  the  output  for  the  year  will 
probably  reach  400,000  tons.  Steel  steamers 
built  aggregate  151,507  tons,  compared  with 
75,507  tons  for  the  corresponding  nine  months  a 
year  ago.  Shipbuilding  on  the  Great  Lakes 
shows  little  change,  but  the  total  output  on  the 
Atlantic  seaboard  has  increased  from  64,522 
tons  to  161,061  tons.  Wood  sailing  vessels  show 
a  decrease  and  form  only  a  small  fraction — 
11,971  tons — of  the  total  for  the  United  States. 

According  to  the  Iron  Age,  “the  combined 
electric  output  of  the  7,500  central  stations  in 
the  United  States  for  the  year  ended  Decem¬ 
ber  31,  1912,  was  12,000,000  horse  power.  This 
takes  no  account  of  the  great  railroad  and 
manufacturing  companies  which  produce  and 
use  their  own  power,  so  that  the  total  power 
generated  is  easily  double  the  output  of  the 
central  stations.  It  would  take  nearly  5,000,000 
of  the  largest  standard  locomotives  which  pull 
the  fast  passenger  trains  to  equal  the  energy 
produced  by  American  electric  power  plants. 
The  engines  of  the  largest  transatlantic  liners, 
which  are  nearly  1,000  feet  long,  are  rated  at 
70,000  horsepower.  To  equal  the  electric 
power  output  of  .  the  United  States  would  re¬ 
quire  342,857  of  these  vessels.  It  is  estimated 
that  the  total  business  in  electrical  machinery 
in  the  United  States  in  1912  amounted  to 
approximately  $300,000,000.” 


Railroads. 

American  railroads  received  the  lowest  rela¬ 


tive  net  income  in  1912  in  twenty-five  years, 
according  to  Slason  Thompson,  of  the  Bureau 
of  Railway  News  and  Statistics.  The  year  1912, 
he  says,  also  disclosed  the  lowest  average 
freight  receipts  since  1900,  payment  of  highest 
wages  in  history  of  railroading,  multiplication 
of  costly  regulation,  heaviest  loss  and  damage 
claims  on  record,  highest  taxes  yet  levied, 
largest  gross  revenues  received  and  largest 
expenses  of  operation. 

The  shipments  of  anthracite  coal  in  March 


over  the  principal  roads,  compared  with  the 


same  month  a  year  ago,  figures  in  tons,  "follow  : 


Philadelphia  &  Beading . 

Lehigh  Valley . 

Jersey  Central . 

Delaware,  Lack.  &  Western _ 

Delaware  &  Hudson . 

Pennsylvania . 

Erie . 

New  York,  Ontario  &  Western . 


Mar.,’ 13  Mar.  ,’12 

976,712  1,472,696 

829,502  1,225,019 

665,856  848,110 

532,247  916,824 

562,440  678,983 

429,211  637,472 

700,388  761,742 

212,932  228,843 


Total 


4,909,288  6,569,687 


For  the  quarter  January  1  to  March  31  the 


figures  are  : 

Philadelphia  &  Beading . 

Lehigh  Valley . 

Jersey  Central . 

Delaware,  Lack.  &  Western _ 

Delaware  &  Hudson . 

Pennsylvania . 

Erie . 

New  York,  Ontario  &  Western. 


1913 

3.399.293 
3,066,782 

2.240.293 
2,217,917 
1,782,988 
1,496,825 
2,073,542 

642,236 


1912 

3,861,766 

3,329,391 

2,393,145 

2,491,221 

1,718,283 

1,603,828 

2,154,850 

656,867 


Total .  16,919,876  18,209,351 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 


April  1,  1913  ....  §57,988 
March  15, 1913..  §37,775 
March  1,  1913  ...  §31,381 
Feb.  15,1913  ....  §22,183 

Feb.  1,1913 .  §37,260 

Jan.  15.  1913....  §28,439 

Jan.  1, 1913 .  §17,058 

Dec.  14,  1912....  t34,392 
Nov.  30, 1912....  t36,401 

Nov.  21, 1912 _  151,112 

Nov.  7,  1912.;...  151,169 
Oct  24,  1912  ....  149,901 

Oct  10,  1912 _  131,579 

Sept  26,  1912  ...  117,793 

*  Maximum  surplus  for  y 
mum  surplus  for  year.  §  S 

The  Supreme  Court 


Sept  12,  1912  ...  18,620 

April  25, 1912...  *138,881 
March  13, 1912..  13,043 

Oct.  25,  1911. . . .  120,532 
March  15, 1911..  *207,261 
Oct.  26,  1910....  17,285 

July  6,  1910 . *142,685 

Oct.  27,  1909....  t5,740 

Jan.  6.1909 . *332,513 

Oct  28, 1908  ...  1100,073 
April  29, 1908.. .  *413,338 
Dec. 24, 1907....  *208,526 
Feb.  6, 1907.....  U37.847 

r.  t  Net  shortage.  1  Mini- 
plus. 

'  the  United  States  on 


Monday  directed  that  its  decree  in  th§  hard 
coal  case  be  amended  so  as  to  give  the  Federal 
District  Court  in  eastern  Pennsylvania  power 
to  decide  whether  four  65  per  cent,  contracts 
should  be  excepted  from  the  recent  decision 
that  such  contracts  were  void. 


Miscellaneous. 

For  the  ten  months  to  February  1,  345,000 
foreigners  arrived  in  Canada.  Of  these,  130,000 
were  British  subjects  and  119,000  citizens  of  the 
United  States. 


BRADSTREET’S,  SATURDAY,  APRIL  12,  1913 


FINANCIAL. 

Money  and  Exchange  Rates. 

[By  Telegraph  to  Bradstrket’s.] 


Providence . . 
Plillad’Iphta . 


Cleveland  ... 


Indianapolis. 

Chicago . 

Minneapolis. 

Omaha . 

Sioux  City... 


Kansas  City. 
Baltimore... 
N.  Orleans. . . 


Memphis... 


Charleston... 
San  Fran  .... 
Portland,  O.. 

Seattle . 

Tacoma . 

Montreal  .... 
Vancouver  .. 


Call 

Collateral 

Com. 

New  York 

loans 

t  ime  loans 

discts. 

exchange 

5 

5*2®6 

5*a®6 

Par 

4*a 

4  ®4*a 

4  *4®  4**4 

Par 

5 

5V®534 

5  *4®  6 

Par 

6  ®6 

5  ®  6 

7  ®8 

$1.00  P 

5*2®6 

5*2®6 

6 

Par 

6 

6 

6 

Par 

5>2®6 

6 

6  ®7 

$1.00  P 

4  ®4*2 

5  ®  6 

4  ®5 

$1.00  P 

6 

6  ®6*2 

6*2®7 

25e  P 

6 

6 

6 

$1.00  P 

4*2®5 

6 

5  ®5*2 

$1.00  P 

6 

6 

8 

$1.00  P 

6 

6 

6 

50c  P 

5*a®6 

5*2®6 

6 

Par 

6  ®7 

6  ®7 

8 

35c  P 

0 

5*2®6 

6 

Par 

6  ®7 

6  ®8- 

6  ®8 

Par 

6  ®8 

6  ®8 

6  ®8 

Par 

6 

6 

6 

Par 

8 

8 

8 

Par 

7  ®8 

7  ®8 

.... 

$1.00  P 

6  ®  7 

.... 

6  ®7 

Par 

6  ®  8 

6  ®8 

$1.00  P 

6  ®8 

6  ®8 

$1.25  P 

6  ®8 

6  ®8 

$1.25  P 

6  ®6*a 

6  ®  64a 

6®6*2 

Par®l-32c  P 

.... 

6  ®7 

6® 7  $1.25®2.50  r 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


Loans . 


April  5, 

Changes  from 

1913 

previous  week 

$1,911,625,000 

—  $588,000 

325,708,000 

—  3,756,000 

80,093,000 

—  1,784,000 

1,751,440,000 

—  8,696,000 

46,366,000 

+  26,000 

405,801,000 

—  5,540,000 

395,578,200 

—  200 

10,222,800 

—  5,539,800 

342,097,000 

—  2,857,000 

63,704,000 

—  2,683,000 

49,172,000 

—  3,157,000 

Legal  tenders . 

Deposits . . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 

Tr.cos.caah  in  vaults.. 

Tr.  cos.  cash  in  banks.. 

CLEARING-HOUSE  MEMBERS'  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

April  5, 

1913 

Loans . $1,910,095,000 

Specie _  326,122,000 

Legal  tenders .  80,849,000 

Deposits . 1,752,768.000 


+ 


46,347,000 
406,971,000 
395,189,400 
11,781,600 
342,212,000 
64,759,000 
50,394,000 

AVERAGES  OP  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


Circulation 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  hanks . . 


Changes  from 
previous  toeek 
-[-$7,579,000 
+  2,314,000 
-  2,880,000 
+  10,091,000 
+  68.000 
—  566,000 

3.288.750 

3.854.750 
1,243,000 
1,809,000 

380,000 


+ 

+ 


Changes  from 
previous  toeek 
+$1,130,200 

—  614,800 

—  129,400 
2,928,900 
1,609,000 

247,800 


+ 


+ 


April  5, 

1913 

Loans . $569,905,200 

Specie . 64,899,400 

Legal  tenders .  8,104,200 

Deposits _ 626,843,000 

Net  deposits* .  570,729,800 

Reserve  on  deposits . .  88,460, 7  00 

Per  cent,  of  reserve .  18.9 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

April  5,  March  29,  Changes  from 

1913  1913  previous  week 

Loans  ...  $2,480,000,200  $2,471,291,000  +$8,709,200 
Specie  391,021,400  389,322,200  4-  1,699,200 

Leg.  ten’s  88,953,200  91,962,600  —  3,009,400 

Total  cash  479,974,600  481,284,800  —  1,309,200 

Deposits.  2,323,497,800  2,311,797,800  +11,700,000 

Boston  Banks. 

Apr.  5, 1913  Mar.  29,1913 


Apr.  6, 1912 

Loans . $223,976,000  $225,916,000  $220,107,000 


Circulation...  8,016,000  7,990,000 

Deposits .  186,739,000  185,034,000 

Due  banks...  74,172.000  69,939,000 

U.  S.  deposits  1,261,000  1,254,000 

With  res.  agts  36,315,000  32,608,000 

Exchanges _  17,059,000  13,814,000 

Due  from  bks  25,430,000  23,667,000 

Fivep.  c.fund  405,500  408,000 

Legal  tenders  3,213,000  3,279,000 

Specie .  22,678,000  23,873,000 

Reser.  excess  107.429  973,143 

Exc.  res.  agts  10,531,429  6,429,143 


7,934,000 

183,213,000 

85,674,000 

2,371,000 

33,235,000 

19,697,000 

25,522,000 

402,250 

3,725,000 

26,405,000 

3.155.143 

6.260.143 


I.  or  D.  April  3 
D  11.1  $1,999,793,000 


Boston  Stock  Market 
Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 

Sales 
for 
week 
156 
619 
246 
4,760 
258 
100 
490 
835 
787 
101 
142 
703 
990 
669 
71 
583 
274 
7,527 
256 
355 
170 
2,870 
1,077 


N.  E.  Telephone . 

Am.  Pneumatic . 

Am  Pneumatic  pfd... 

Mass.  Electric . 

Mass.  Blec.  pfd  stpd.. 
Mass.  Gas . 


United  Shoe  Mach .... 
United  Shoe  Mach,  pfd 


Copper  Range.. 


U.  S.  Smelting . 

U.  S.  Smelting  pfd... 


High, 

Low, 

Close ,  bio 

1913 

1913 

April  1 0 

97 

65 

70 

130 

113*2 

11634 

114l4 

105 

105 

140*2 

130*>8 

13178 

160 

144 

150 

4*2 

3**4 

4 

233q 

19  *2 

20 

19**8 

16*4 

18 

79 

73*8 

77 

9338 

88 

91 

953e 

91*2 

t)3 

182 

157 

170 

55a4 

48 

49 

28  >2 

27 

27*4 

555 

435 

481 

53 

42*a 

45 

38 

26 

32 

34  >2 

24*4 

30 14 

107 

85 

92*2 

11^2 

87a 

y 

6 

4 

4*4 

43  >2 

38*4 

41*2 

50 

48 

48 

St.  Louis. 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  ... 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . . 

Louisville  ...... 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore... 

St.  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis - 

Richmond . 

Memphis . 

Washingt’n.D.C- 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio .... 

Rochester . 

Hartford . 

Des  Moines _ 

Duluth . . . 

Spokane.  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton . 

Syracuse . . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me.  .. 

Augusta,  Ga - 

Dayton . 

Little  Rock - 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa _ 

Lincoln,  Neb - 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 
Youngstown .... 

Mobile . 

Waterloo . 

Canton,  Ohio - 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia.  S.  C.. 
N ew  Bedford  . . . 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill.... 
Stockton,  Cal . . . 

Muskogee . 

Boise,  Idaho - 

Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 

Ogden,  Utah - 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 


Total  value  bonds,  week  ending  April  10  $326,500 

Total  number  shares,  week  ending  April  10.  1-1,  io9 


757,000 

655,000 

1,073,000 

742,000 

792,000 

765,000 

703,000 

542,000 

461,000 

465,000 

424,000 

548,000 

278,000 

296,000 

304,000 

636,000 

9,472,000 

18,820,000 


I  12.0 
D  8.9 
1  10.0 
I  4.2 
I  4.3 
I  .1 
I  3.7 
I  13.4 
D  13.0 
I  10.3 
I  13.5 
I  6.3 
I  8.0 
D  12.2 
I  13.5 
D  13.4 
I  10.7 
D  5.0 
D  1.0 
D  11.3 
D  1.9 
I  17.3 
I  15.5 
D  12.5 
I  6.7 
D  3.7 
D  3.0 
I  1.3 
I  30.2 
D  14.9 
D  17.8 
D  6.5 
D  9.2 
I  43.8 
D  21.8 
I  2.6 
I  18.1 
D  5.1 
I  15.6 
I  26.9 
D  11.5 
D  13.5 
D  17  3 
I  6.5 
I  8.3* 
I  13.9 
I  18.3 

I  6.2 
I  1.0 
I  2.3 
I  22.7 
I  25.3 
I  16.1 
I  30.6 
D  1.9 
I  23.2 
I  2.0 
I  7.5 
D  21.6 
I  3.2 
D  3.7 
D  33.4 
I  9.4 
1  9.6 

D  5.9 
D  29.3 
D  11.6 
I  25.5 
I  1.4 
D  11.1 
I  13.6 
D  7.3 
I  17.9 
D  1.4 
I  7.1 

I  .2 
I  23.4 
I  11.1 
1.7 

17.1 

19.1 
3.1 

.6 

15.1 
.1 
.9 

D  33.4 
I  51.4 
I  22.1 
D  20.2 
I  .6 
I  13.6 
D  10.3 
I  .7 
D  2.8 
I  18.5 
I  16.5 
D  11.3 
I  46.7 
I  50.8 
I  49.7 
I  26.0 
I  18.5 
I  1.3 
D  5.3 
D  10.7 
I)  18.9 
1  22.0 
D  7.0 
D  16.8 
1  14.7 
I  10.9 

i""  3.3 


287,161,000 

185,458,000 


Bank  Clearings. 

[By  Telegraph  to  BRADSTREET’S.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  April  10  aggregate  $3,072,- 
642,000,  against  $3,379,102,000  last  week  and 
$3,233,639,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $169,036,000,  as  against 
$174,368,000  last  week  and  $130,935,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 

April  10 

New  York . $1,697,226,000 

Chicago .  311,745,000 

Boston .  156,410.000 

Philadelphia....  159,200,000 
76,888,000 
57,938,000 
51,649,000 
48,157,000 
37.560,000 
23,976,000 
20,947,000 
24,287,000 
24,668,000 
21,531,000  . 

17,289,000 
17.851,000 
12,793,000 
14,475,000 
13.462,000 
11,470,000 
10,915,000 
9,173,000 
11,329,000 
9,820,000 
7,261,000 
7,750,000 
8,089,000 
7,184,000 
8,261,000 
8,213,000 
7,561,000 
6,079,000 
6,366,000 
5,379,000 
7,427,000 
4,124,000 
4,918,000 
5,152,000 
4,742,000 
5,672,000 
2,732,000 
4,233,000 
2,567,000 
3.263,000 
3,811,000 
3,477,000 
4,011,000 
3,571.000 
4,021,000 
3,155,000 
3,184.000 
3,488,000 
3,657,000 
3,213,000 
3,027,000 
2,514,000 
3,024,000 
2,674.000 
2,615,000 
2,036,000 
2,101,000 
2,331,000 
1,590,000 
2,298,000 
2,084,000 
1,735,000 
1,547.000 
1,618,000 
2,016,000 
1,694,000 
2,147,000 
1,961,000 
1,643,000 
1,798,000 
1,638,000 
1,718,000 
1,397,000 
1,894,000 
1,761,000 
1,364,000 
1,710,000 
1,631,000 
1,297,000 
1,169,000 
1,191,000 
1,087,000 
1,069.000 
868,000 
1,236,000 

1,010,000 

1,241,000 
996.000 
867,000 
804,000 
815,000 
792,000 
842,000 


Money  and  Exchange.  I  the  somewhat  pessimistic  views  expressed  by 

Although  the  effects  of  the  April  disburse-  the  British  Foreign  Secretary  on  the  subject. 

|  ments  and  of  demands  created  by  the  floods  at  Nevertheless,  the  New  York  market  showed  re- 
the  west  would  largely  account  for  the  loss  of  sistance  on  last  Monday  to  the  pressure  from 
cash  and  the  large  reduction  of  the  surplus  re-  bearish  speculative  sources  based  on  these 
serve  in  last  Saturday’s  New  York  bank  state-  factors.  Tuesday  brought  the  assemblage  of 

merit,  there  was,  nevertheless,  a  distinct  renewa  Congress  and  the  President’s  message  upon 

of  firmer  tendencies  in  the  loan  market  at  the  tariff  revision,  which  were  on  the  whole  well 
beginning  of  the  present  week.  This  was  shown  received  by  the  Street.  At  any  rate,  the  market 
mainly  in  reduced  offerings  of  time  money  and  |  developed  strength  with  a  greater  degree 


of 

activity,  the  leading  place  in  the  advances 
which  were  seen  throughout  the  list  being  taken 
by  the  copper  stocks.  This  group,  in  fact,  was 
the  conspicuously  strong  feature,  the  improve- 


the  more  conservative  attitude  of  bankers  m 
regard  to  purchases  of  commercial  ,  paper.  At 
the  same  time,  the  condition  of  the  stock  mar¬ 
ket  is  such  that  no  considerable  inquiry  for  time 
^8528  000  money  was  exhibited,  so  that  there  was  an  ab-  ment  being  based  upon  the  hardening  of  copper 
62,686,000  sence  of  pressure  in  that  connection.  The  nom-  prices  abroad,  while  the  fact  that  the  decrease 
inal  rates,  however,  were  slightly  higher  for  of  over  18,000,000  pounds  in  the  American 
time  loans  ;  and  commercial  paper  advanced  to  stocks  of  the  metal  during  the  month  of 
6  per  cent.,  but  as  the  week  progressed  showed  March  was  greater  than  had  been  estimated, 
a  somewhat  easier  tendency.  Some  attention  |  supplied  a  '  - 

was  paid  to  the  demand  for  funds  on  the  part 
of  institutions  in  the  middle  west,  where  the 
floods  have  created  local  calls  for  money.  This 
has  supplemented  the  usual  spring  movement 
of  money  to  the  interior,  although  the  estimated 
net  results  for  the  week  are  a  gain  of  $4,000,000 
cash  by  the  New  York  banks. 


47,923,000 

48,664,000 

39,237,000 

20,621,000 

21,067,000 

22,918,000 

26,986,000 

23,694,000 

17,165,000 

16,985,000 

11,265,000 

13,499,000 

12,343.000 

10,976,000 

11,452,000 

9,225,000 

12,145,000 

9,953,000 

8,311,000 

4,902,000 

7,695,000 

7,250,000 

8,011,000 

7,376,000 

7,305,000 

5,012,000 

5,399,000 

4,881,000 

6,712,000 

4,059,000 

4,067,000 

5,879,000 

5,110,000 

6,122,000 

2,791,000 

3,971.000 

2,423,000 

3,398,000 

3,593,000 

3,181,000 

3,886,000 

3,597,000 

3,934,000 

3,199,000 

3,438,000 

3,306,000 

3,230,000 

3,315,000 

3,378,000 

3,083,000 

2,780,000 

2,883,000 

2.328,000 

1,832,000 

2,532,000 

1,491,000 


1913 
H.  L. 

Oall .  4  3 

Prevailing  rate .  4  334 

Time,  30-90  days .  5  434 

4-6  months .  5  434 

Com.  paper,  double  names..  6  5*2 


Week  ending 
Apr.  11,  Apr.  4,  Apr.  12, 
1913  1912 

H.  L.  H.  L. 

7  3  4  3 

6  4*a  3  Hi 

5  4*2  334  3*2 

5  4*2  4  3*2 

6  5*0  4*2  4 


The  firmer  working  of  the  New  York  money 


basis  for  both  short  covering  and 
renewed  buying  support  in  Amalgamated  and 
other  issues.  There  was  also  a  renewal  of 
bullish  activity  in  Reading,  the  action  of  that 
important  trading  stock  giving  rise  to  revived 
rumors  of  a  coming  segregation  and  distribution 
of  its  coal  interests,  with  some  effect  on  stand¬ 
ard  railroad  issues.  Advancing  tendencies 
continued  to  rule  . in  that  part  of  the  market,  and 
Europe  developed  a  disposition  to  buy  stocks 
here,  the  foreign  advices  dwelling  upon  the 
renewed  ease  which  had  appeared  in  the  London 
money  market.  In  the  face  of  these  incidents 
Wall  Street  sentiment,  however,  again  assumed 
a  bearish  cast,  the  principal  cause  for  which  was 


market  at  the  beginning  of  the  week  tended  to  the  successive  announcements  of  large  issues  of 
create  a  decline  in  foreign  exchange  rates,  and  new  securities.  These  began  on  Wednesday  with 
later  on  the  more  settled  conditions  at  the  the  decision  of  the  Pennsylvania  Railroad  to 
European  financial  centers  exercised  a  further  offer  $45,000,000  of  new  stock  at  par  to  its 
depressing  influence.  There  was  also  a  certain  stockholders,  followed  by  a  sale  of  $30,000,000 
amount  of  foreign  buying  of  stocks,  which  re-  4%  per  cent,  general  mortgage  bonds  by  the 
suited  in  freer  offerings  of  bankers’ bills.  Under  st.  Paul  road  to  a  syndicate,  at  a  price  stated 
these  circumstances  demand  sterling  fell  from  to  be  about  96,  and  placing  of  $10,000,000  one- 
4.87.20  to  4.86.60,  with  corresponding  changes  year  notes  in  Europe  by  the  New  York  Central, 
in  the  quotations  for  other  classes  of  bills.  The  making  a  total  of  $85,000,000  of  new  issues 
market,  however,  was  a  narrow  one  through-  for  the  week.  In  the  narrow  state  of  the 
out,  there  being  little  inquiry  for  remittances  money  market  and  with  the  correspondingly 
apart  from  a  temporary  demand  for  cables  in  limited  investment  demand,  the  incidents  in 
connection  with  the  fortnightly  stock  market  question  were  unfavorably  construed,  while  the 
settlement  at  London.  On  Friday  the  tone  was  |  fact  that  companies  like  the  Pennsylvania  and 


decidedly  weak. 

BANKERS’  STERLING  CABLES. 


Total.  U.S....  3,072.642,000 


D  4.9 

TotTou  t  side  N .  Y .  1, 375,416,000  1  4.0 

DOMINION  OF  CANADA. 

Montreal .  $63,228,000  I  31.9 

Toronto .  44,411,000 

Winnipeg _  27,746,000 

-  10,355,000 


Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton - 

Saskatoon  . 

Regina . 

Halifax . 

St.  Jolui.N.B... 

London,  Ont _ 

Moose  Jaw . 


4,363,000 

3,920,000 

4,082,000 

53,819,000 

3,063,000 

3,392,000 

2,019,000 

2,193,000 

1,854,000 

1,569,000 

1,849,000 

1,165,000 


I  47.4 
I  22.5 
I  8.3 
I  8.0 
D  7.5 
I  30.5 

I  ‘30.2 
I  40.7 
I  12.6 
I  29.4 
I  11.6 
I  23.2 
I  32.7 
I  38.8 


1,942,000 

1,900,000 

1,664,000 

1,448,000 

1,096,000 

1,848,000 

1.761,000 

2,613,000 

1,731,000 

1,656,000 

4,479.000 

1,906,000 

1,525,000 

1,677,000 

1,768,000 

1,549,000 

1,358,000 

1,784,000 

1,418,000 

1,407,000 

1,267,000 

1,157,000 

992,000 

1,031,000 

764,000 

1,115,000 

1,033,000 

1,536,000 

982,000 

I, 364,000 
767,000 
680,000 
932,000 
784,000 
688,000 
542,000 
922,000 
702,000 
689,000 
711,000 
510,000 
608,000 
440,000 
223,000 
370,000 
4b2.000 
308,000 
241,000 
189,000 
530,000 

8,946,000 

18,558,000 

3,379,102.000 

1,379,309,000 

$56,128,000 
46,175,000 
25,238,000 

II, 750,000 
5,252,000 
4,175,000 
4,215,000 
3,819,000 
3,101,000 
3,663,000 
1,843,000 
2,459,000 
1,849,000 
1,384,000 
2,061,000 
1,248,000 


Apr.  5 

Apr.  7 

Apr.  8 

Apr.  9 

Apr.  10 

Apr.  11 

4.87.60 

4.87.55 

4.87.45 

4.87.40 

4.87.40 

4.87.05 

CD 

® 

® 

® 

Tb 

® 

4.87.75 

4.87.60 

4.87.60 

4.87.50 

4.87.50 

4.87.25 

BANKERS’  DEMAND  STERLING. 

4.87.05 

4.87.00 

4.86.90 

4.86.90 

4.86.85 

4.86.60 

'd* 

® 

® 

® 

® 

® 

4.87.20 

4.87.10 

4.87.05 

4.87.00 

4.86.95 

4.86.75 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.40 

4.83.40 

4.83.25 

4.83.25 

4.83.25 

4.83.00 

'd> 

® 

® 

® 

® 

® 

4.83.60 

4.83.50 

4.83.50 

4.83.40 

4.83.40 

4.83.20 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.83® 
4.81%  ;  francs,  5.18%  for  cheques ;  reichsmarks, 
95  1-16  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ^790,460  in 
gold,  the  proportion  of  its  reserve  to  liability 
being 45.02  per  cent.,  against  41.85 per  cent,  last 
week  and  43  per  cent,  at  the  same  period  last 
year.  There  was  a  decrease  of  ^3,619,000  in 
the  loans  to  the  market  by  the  bank.  In  the 


St.  Paul,  in  excellent  credit,  found  it  neces¬ 
sary  to  place  their  securities  on  an  at¬ 
tractive  basis  as  to  prices  and  yield  thereon 
in  order  to  insure  a  prompt  absorption  of  the 
offerings,  was  considered  a  bearish  argument 
on  stock  prices  generally.  Pennsylvania  shares 
broke  from  119  to  114%,  which  is  the  lowest 
quotation  in  some  years,  New  York  Central 
selling  down  from  106%  to  102%,  and  St.  Paul 
from  112%  to  109%,  these  proceedings  having 
an  unsettling  influence  upon  the  market  at 
large,  although  there  was  no  special  evidence 
of  liquidation  in  the  stocks  named.  While 
the  Harriman  group  cannot  be  said  to  have 
been  a  center  of  attraction,  the  market  was 
nevertheless  unfavorably  impressed  by  the 
statements  that  the  Attorney-General  had  re¬ 
fused  to  indorse  a  new  plan  for  segregating  the 
Southern  Pacific  from  the  Union  Pacific  formu¬ 
lated  by  the  latter  company’s  management, 
and  that  the  matter  will  be  submitted  to  the 
court,  with  a  prospect  of  further  delay  and 


,  ,  .  1  a  possible  resort  to  placing  the  Union  Pacific’s 

London  open  market  call  money  is  3%®3  per  ^  Qf  Southern  Pacific  stock  in  the  hands 

„  „  „  4-  T-viainrv  nunf  An  i.  -4.1  nf/7l4-l4  UPT  I  0  _ 


cent.,  discount  being  quoted  at  4  3-16(®4%  per 
cent.  The  Bank  of  France  reported  for  this 
week  a  gain  of  5,124,000  francs  in  gold,  with 
decreases  of  93,325,000  francs  in  its  note  circula¬ 
tion  and  308,075,000  francs  in  its  discounts.  Its 
rate  remains  at  4  per  cent.,  the  Paris  market 
quotation  for  discount  being  also  4  per  cent. 
At  Berlin  the  bank  rate  is  unchanged  at  6  per 
cent.,  with  the  market  for  discount  quoted  at 
4%  per  cent. _ _ 


of  a  liquidator  appointed  by  the  court.  The 
United  States  Steel  Corporation’s  report  of 
unfilled  orders  at  the  end  of  March,  showing  a 
small  decrease,  was  without  much  effect  on  the 
market,  Steel  common,  however,  selling  off 
with  the  general  list  in  the  later  part  of  the 
week.  A  number  of  the  newer  or  less  active 
industrial  specialties  have  shown  renewed 
weakness,  and  in  some  cases  made  fresh 
low  records  for  the  season,  the  petroleum 
issues  being  conspicuous  in  that  connec¬ 
tion.  In  the  bond  market  there  was  a  halt 
in  the  recent  improvement,  the  feature  of 


New  York  Securities  Market. 

Stock  market  movements  were  of  an  irregu 
lar  character,  and  business  on  the  New  York 
Stock  Exchange  this  week  seemed  to  originate  that  department  early  in  the  week  being  the 
mostly  within  the  institution  or  to  come  from  break  in  the  new  Baltimore  &  Ohio  4%  per 
professional  speculative  sources.  The  develop-  cent,  convertible  bonds  following  the  an- 
ments  were  mixed  in  their  nature,  which  would  nouncement  that  the  syndicate  which  under- 
account  for  the  way  the  market  acted.  At  the  I  wrote  the  issue  had  been  dissolved,  leaving 


the  underwriters,  who  had  been  obliged  to  take 
the  bulk  of  the  new  bonds,  free  to  liquidate 
their  holdings.  The  subsequent  announcement 
of  the  new  St.  Paul  bonds  and  the  accompany- 
the  European  financial  I  ing  reports  that  other  companies  were  in  nego- 
less  favorable  aspect,  I  tiation  with  bankers  for  similar  sales  also  had 


Total . 


169,036,000  I  29.0 


beginning  of  the  week  there  was  the  unex¬ 
pectedly  adverse  bank  statement  of  last  Satur¬ 
day,  with  a  large  decrease  in  the  New  York 
reserves,  and  a  renewed  hardening  in  time 
money  rates,  while 
situation  assumed  a 


_  ,  .  ,  174,368,000  Qwi  tQ  the  resistance  of  Montenegro  to  the  a  restrictive  and  somewhat  depressing  effect 

I  peace  terms  dictated  by  the  great  Powers  and  |  upon  sentiment  in  this  department. 


BRADSTREET’S,  SATURDAY,  APRIL  12,  1913 


New  York  Stock  Exchange  Transactions. 


This  week 

Stocks,  shares .  2,495,608 

Bonds — K.K.  and  miscel _ $16,826,000 

State  and  city .  257,000 

Government .  64,500 


Jan.  1  to  date 
26,265,971 
$166,405,550 
4,078,500 
1,809,000 


Last  week 

Stocks,  shares .  2,305,757 

Bouds — K.R.  and  miscel _ $12,316,550 

State  and  city .  312.000 

Government .  44,500 


Last  year 
38,901,326 
$260,237,050 
6,101.500 
1.799,000 


Foreign  Bank  Statements. 

BANK  OF  ENGLAND.  Changes  from 


A 

nr.  10,  1913  Apr.  11,1912 

last  week 

Bullion . £ 

137,094,439  £ 

136,393,091 

I,  A  790,460 

Reserve . 

26,805,000 

25,900.000 

I.  1,079,000 

Notes  res . 

25.406,000 

24,539,000 

I.  902,000 

Circulation  .. 

28,738,000 

28,041,000 

D.  288,000 

Public  dep  ... 

16,076,000 

20,035,000 

D. 5,012,000 

Other  flep .... 

43,438,000 

40,384,000 

1.  3,065,000 

Gov.  secar... 

13,032,000 

14,282,000 

Unchanged 

Other  seeur.. 

37,473.000 

38,009,000 

D  3,619,000 

BANK  OK  FRANCE. 

[Three  figures  omitted.]  Changes  from 

Apr.  10,  *15 

1  Apr.  11.  ’12 

last  iveek 

Gold . 

...  F3,222,36S 

i  3,220,625 

I.  5,124 

Silver . 

602,973 

;  796,400 

D.  9,357 

Circulation.... 

.  5,757,273 

5,315,975 

D.  93,325 

General  deposits..  312,924 

673,068 

D.  77,825 

Bills  discounted  ..  1,631,839 

1,160,157 

D.  308,075 

Treas.  deposits 

i...  139,481 

113,306 

D.  1,575 

Treas.  advances  . .  728,516 

676,746 

1.  15,375 

IMPERIAL  BANK 

OF  GERMANY. 

Mar.  22.  ’13 

Mar.  15, ’13 

Mar.  23,  ’12 

Gold . 

$231,311,290 

226,008,440 

219,912,590 

Silver . 

69,764,100 

70,007,350 

83,760,700 

Total  above  . . . 

301,075,390 

296,015,790 

302,797.600 

Loans  and  dia. 

319,027,240 

315,115,780 

276,930,390 

Note  circul't’n 

433,048.240 

431,686,041/ 

376,351,530 

Current  acc’ts 

194,196,200 

173,651,310 

195,388,130 

BANK  OF  HOLLAND. 

Mar.  22.  '13 

Mar.  15,  '13 

Mar.  23,  ’12 

Gold . 

$65,497,490 

65,302,890 

59,061,100 

Silver . 

3,926,050 

3,926,050 

5,463.390 

Discounts  .... 

33,018,750 

34,127,970 

32.109,000 

Advances . 

24,568,250 

25.380,700 

27,769,420 

Circulation  ... 

120,812,540 

121,581,210 

115,816,190 

Deposits . 

1,279,490 

1,191,920 

1,284,360 

BANK  OF  RUSSIA. 

Mar.  21,  '13 

Mar.  14,  ’13 

Mar.  21,  ’12 

Gold.sllv’r.etc. 

$803,396,370 

801,537,940 

757,898,890 

Reserve . 

79,975,730 

77,869,190 

18,165,910 

Disc’to<fc  loans 

456,779,710 

463,551,790 

407,001,030 

Note  circul't’n 

723.420,630 

723,668,750 

642,432,980 

Total  deposits 

556,818,710 

559,178,230 

550,640,160 

COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 


Apr.  11/13 

Apr.  4, ’13 

Apr.  12, ’12 

Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.75 

$4.65 

$5.50 

winter . 

$1.14 

$1.13 

$1.12*4 

Wheat,  No.l  north 

$1.02*4 

$1.01  ‘4 

$1.21*8 

Corn.No.2  mixed.. 

66c 

64^20 

89c 

Oats,  mixed . 

41c 

41c 

64  c 

Cotton,  mid.  up... 

12.50c 

12.60c 

11.65c 

Print  cioths, 64x64 

3'sc 

37sc 

37«c 

W00LO.&  Pa.  X.. 

27c 

27c 

27vz>28c 

Wool.No.  1  comb.. 

30c 

30c 

32®  33c 

Pork,  mess,  new  .. 

$22.50 

$22.50 

$19.25 

Lard,  choice . 

11.45c 

11.55c 

10.55c 

Butter,  ex.  crmy.. 

35  ®35,‘2C 

34 12'©  35c 

33c 

Cheese,  stole  1.  p.f. 

17®17‘4C 

17®  17  be 

19*4C 

Sugar,  centril . 

3.36c 

3.45c 

4.11c 

Sugar,  gran . 

Coffee,  No.  7,  Job 

4.06c 

4.16c 

5.090 

lots . J-- 

ll'sc 

11:I4C 

14  %c 

Cotton-seed  oil — 

6.78c 

6.70c 

6.25c 

Petr'l'm,  rfd,  gal.. 

8.50c 

8.50c 

8.20c 

Iron,  basic  plgt  ... 

$16.00 

$16.00 

$13.00 

Iron,  Bessemer*.. 

.$17.90 

$17.90 

$15.15 

Steel  billets* . 

$28.50 

$28.50 

$20.00 

Billets,  open-h’th* 

$29.00 

$29.00 

$2o;oo 

Steel  rails,  Bess  .. 

$28.00 

$28.00 

$28.00 

Copper,  stau’d,  lb. 

16.00c 

15.00c 

15.62  >2C 

Lead,  lb . 

4.30c 

4.35c 

4.17qc 

Tin,  lb . 

49.12  qc' 

47.50c 

43.15c 

*  Pittsburgh,  t  Valley  furnace. 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  com,  in  bushels,  for  the  week  end¬ 
ing  April  5,  1913,  as  follows,  with  comparisons  : 


Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America  .... 

3,808,000 

3,688,000 

2,968,000 

Russia . 

1,362,000 

720,000 

1,488,000 

Danube . 

960,000 

1,112,000 

3,448,000 

Argentina . 

7,032,000 

6,104,000 

2,720,000 

Austria-Hungary .. 

.... 

.... 

India . 

264,000 

488,000 

888,000 

Australia . 

1,888,000 

1,192,000 

2,224,000 

Various . 

174,000 

216,000 

152,000 

Total . 

15,488,000 

13,520,000 

13,888,000 

Com  from 

North  America _ 

2,074,000 

1,989,000 

288,000 

Russia . 

2  38,000 

196,000 

536,000 

Danube . 

145,000 

340,000 

3,451,000 

Argentina . 

527,000 

1.783,000 

27,000 

Total . 

2,984,000 

4,308,000 

4,302,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  April 
5,  1913,  compare  with  the  corresponding  time 


in  the  previous  year  as  follows  : 

1912-13,  1911-12, 

bushels  bushels 

North  America . 194,474,000  36,892,000 

Russia .  82,582.000  64,766,000 

Danube .  46,144,000  64,739,000 

Argentina .  92,978,000  47,982,000 

Austria-Hungary .  192,000  408,000 

India  .  44.984,000  34,706,000 

Australia .  32,888,000  44,544,000 

Various .  6,460,000  8,733,000 


Total . 500,702,000  402,770,000 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
April  5,  1913,  were  as  follows,  with  compari¬ 


sons  : 

Bushels  Wheat  Com  Oats  Barley 


Minneapolis.  21,618,000 
Priv.  elevs.  400,000 

Duluth .  14,544,000 

Afloat .  3,458,000 

$iouxCity...  50,000 
Milwaukee..  275,000 
Priv.  elevs.  370,000 
Omaha  and 


74,000  1,357,000  673,00 

42,000  456,000  878,000 

361,000  611,000 
80,000  15,000  5,000 

861,000  378,000  48,000 

....  2,250,000 


C.  Bluffs... 

756,000 

1,683,000 

1,480,000 

28,000 

Aberdeen .... 

50,000 

10,000 

.... 

Mitchell . 

15,000 

20,000 

40,000 

10,000 

Sioux  Falls.. 

10,000 

5,000 

10,000 

10,000 

Watertown.. 

50,000 

.... 

Lincoln . 

75,000 

10,000 

6,000 

.... 

Out.  elevs.. 

106,000 

79,000 

27,000 

24,00) 

Kansas  City. 

3,188,000 

764,000 

81,000 

.... 

St.  Joseph ... 

360,000 

456,000 

53,000 

.... 

Chicago . 

6,034,000 

8,749,000 

4.388,000 

164, 00j 

Afloat . 

829,000 

.... 

Manitowoc  .. 

415,000 

841,000 

.... 

Peoria . 

4,000 

310,000 

370,000 

.... 

Kankakee  ... 

19,000 

67,000 

.... 

Quincy . 

63.000 

2,000 

.... 

.... 

Indianapolis. 

273,000 

756,000 

64,000 

St.  Louis . 

2,123,000 

267,000 

474,000 

12,000 

Louisville  ... 

742,000 

241,000 

130,000 

.... 

Chattanooga. 

50,000 

.... 

.... 

.... 

Knoxville  ... 

98,000 

46,000 

Nashville.... 

394,000 

223,000 

486,000 

.... 

Augusta  .... 

10,000 

250,000 

250,000 

l,00o 

New  Orleans 

504,000 

308,000 

159,000 

Galveston  ... 

375,000 

130,000 

.... 

Fort  Worth.. 

465,000 

Dallas . 

165,000 

.... 

.... 

8an  Antonio. 

10,000 

50,000 

6,000 

On  lakes . 

On  canal . 

Detroit . 

298,000 

166,000 

67,000 

Gd.  Rapids .. 

70,000 

5,000 

9,000 

.... 

Lansing . 

16,000 

1,01)0 

1,000 

.... 

Port  Huron. . 

125,000 

35,000 

20,000 

.... 

Toledo . 

656,000 

428,000 

266,000 

Cleveland  ... 

157,000 

286,000 

449,000 

.... 

Dayton . 

31,000 

4,000 

8,000 

.... 

Cincinnati .  -  - 

48,000 

108,000 

.... 

Akron . 

120,000 

140,000 

280,000 

29,000 

Spr’gfleld,  O. 

145,000 

.... 

_ 

.... 

Youngstown. 

2,000 

6,000 

37,000 

.... 

Wheeling  ... 

.... 

3,000 

4,1)00 

.... 

Pittsburgh  .. 

2,000 

18,000 

36,000 

.... 

933,000 

1,361,000 

847,000 

139,000 

Atioat . 

127,000 

.... 

159,000 

.... 

Binghamton  . 

12,000 

18,000 

8,000 

.... 

Rochester  ... 

125,000 

5,000 

•  7,000 

40,000 

Syracuse  .... 

_ - _ 

2,0u0 

2,000 

.... 

Ogdensburg  . 

35,000 

42.000 

30,000 

35;obo 

.... 

692,000 

1,000 

138,000 

182,000 

377,000 

30,000 

7,00u 

5,000 

50,000 

48,000 

2,000 

931,000 

356,000 

1,033,000 

71,00n 

60,000 

300,000 

84,000 

.... 

432,000 

1,966,000 

200,000 

4,000 

36,000 

211,000 

455,000 

331,000 

44,000 

32,000 

... 

Richmond ... 

3,000 

36,000 

106,000 

.... 

Totals 


Wheat 


Corn 


Oats 


Barley 


Apr.  6, 161,920,000  22,517,000  15,840,000  5,475.000 
19  13  » 

All9126,  i  64,130,000  17,516'00°  15,500,000  2,944,000 
A19118’!39’376’000  10’240’000  17,084,000  1,933,060 
Mar.  29,  |  86  192,000  25,052,000  17,058,000  5,931,000 

1913  j 

The  stocks  in  Canada  April  5,  1913,  follow, 


with  comparisons  : 


Montreal .... 
Manitoba  & 
N.  W.  T. 
elevators  .. 
Ft.  Win.  and 
Pt.  Arthur. 
Canad'n  afloat 
Bonded  grain 

In  U.  S . 

OtherCanad’n 


Wheat 

160,000 


17,207,000 

14,144,000 

7,848,000 

3,717,000 

926,000 


Com  Oats  Barley 
20,000  1,651,000  53,000 


....  5,782,000  2,302,000 
438,000  412,000 

768,000  340,000 
....  1,670,000  361,000 


Totals  Wheat  Com  Oats  Barley 

20,000  10,309,000  3,468!000 
14,000  11,078,000  1,300,000 
11,000  7,046,000  463,000 

22,000  9,912,000  3,337,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  April  5,  1913,  were  as  follows,  with  com- 


A19135’I  44>00-'000 
A19126’  j  55,060,000 

A19U8’ i  22,841,000 
Mmi9’  j  43,922,000 


parisons  : 

Wheat  Corn  Oats  Barley 

A49135,  i  105,922,000  22,537,000  26,149,000  8,943,000 
A 16 12°’  i  109,210,000  17,530,000  26,578,000  4,244,000 
A191i8,  i  62,2 17,000  19,251,000  24,130,000  2,396,000 
Weekly  comparisons  since  January  4,  1913, 
follow : 

Wheat  Com  Oats  Barley 

Jan.  4...  121,573.000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,000  21,355,000  10,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  3,725,OUO 
Peb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,000  15,439,000  23,363,000  8.816,000 
Feb.  15  ..118,139,000  17,980,000  23,047,000  9,079,000 
Feb.  22  ..115,740,000  20,468,000  24,216,000  9,038,000 
Mar.  1  ...114,843,000  22,063,000  25,382,000  9,106,000 
Mar.  8  ...114,028,000  23,693,000  26,062,000  9,368,000 
Mar.  15. .113, 005, 000  25,190,000  26,390,000  9,460,000 
Mar.  22.. 110,689, 000  26,485,000  26,652,060  9,276,000 
Mar.  29..109,il4,0o0  25,074,090  26,970,000  9,268,000 


PAOiriC  COAST  WHEAT  STOCKS. 


Portland,  Ore .  1,704,000 

Tacoma,  Wash .  1,479,000 

Seattle,  Wash .  690,000 


Total  April  5, 1913 . 

Weekly  comparisons 
follow : 

January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 

February  8 .  3,767,000 

February  15 _  3,975,000 


.  3,873,000 

since  January  4,  1913, 


February22 _  4,092,000 

March  1 .  3,740,000 

March  8 .  3,755,000 

March  15  .  3,743,000 

March  22  .  3,847.000 

March  29  .  3,808,000 

April  5 .  3,873,000 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  April  5  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  com  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Week  end'g 

Changes  from 

Totals 

1 meal— 

April  5 

preced'g  week 

last  year 

u.  s.*... 

...  61,920,000 

—  3,272,000 

54,150,000 

IT.  S.t... 

...  3,873,000 

+  65,000 

3,911,000 

Canada . 

...  44,002,000 

+  80,000 

55,060,000 

Total.. 

...109,795,000 

—  3,127,000 

113,121,000 

Afloat  for  and  in  Europe  (Broomhall) — 

Total ... . 

...  91,900,000 

+  2,600,000 

88,400,000 

American  and  European  supply — 

Total.... 

...201,695,000 

—  527,000 

201,521,000 

Com ,  U.  S. 

and  Canada — 

Total . . . . 

...  22.537,000 

—  2,537,000 

17,530,000 

Oats,  U.  S. 

and  Canada — 

Total ... . 

....  26,149,000 

—  821,000 

26,578,000 

*  Bast  of  Rocky  mountains,  t  West  of  Rocky  moun¬ 
tains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 


Week  ending 


U.  8. ,  east 
of  Rockies 
73,231,000 


U.  S.,  Pacific 
coast 
4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
3,767,000 
3,975,000 
4,092,000 
3,740,000 
3,755,000 
3,743,000 
3,847,000 
3,808,000 
3,873,000 


Total 
U.  S. 

77,471,000 

78,060,000 

77,765,000 

75,462,000 

76,131.000 

75,930,000 

75,702,000 

74,837,000 

73,895,000 

73,214,000 

72,181.000 

70,273,000 

69,000,000 

65,793.000 


January  4. 

January  11  .  73,838,000 

January  18  .  73,675,000 

January  25  .  72,323,000 

February  1 .  72,133,000 

February  8 .  72,163,000 

February  15....  71,727,000 

February  22 _  70,745,000 

March  1 .  70,155,000 

MarchS .  69.459,000 

March  15 .  68,438,000 

March  22 .  66,426,000 

March  29  .  65,192,000 

April  5 .  61,920,000 


Week 

ending  Canada 

January  4 .  48,342,000 


January  11 
January  IS 
January  25  .. 
February  1.. 
February  8.. 
February  15. 
February  22 
March  1  .... 


48,805,000 
48,576,000 
47,992,000 
48,124,000 
47,079,000 
46,412,000 
44,995,000 
„  44,688,000 


Total  U.  8.  and  Europe 
Canada,  both  and  afloat 
coasts  ( Broomhall ) 

125,813,000  74,400,000 

126,865,000  76,600,000 

126,341,000  75,800,000 

123,454,000  77,600,000 

124,255,000  79,500,000 

123,009,000  79,600,000 

122,114,000  80,200,000 

119,832,000  80,900,000 

118,583,000  84,900,000 

117,783,000  89,200,000 

116,748,000  92,800,000 

114,536,000  91,200,000 

112,922,000  89,300,000 

109,795,000  91,900,000 


March  8  .  44,569,000 

March  15 .  44,567,000 

March  22 .  44,263,000 

March  29 .  43,922,000 

April  5 .  44,002,000 

Total  world’s  visible  supply— 

January  4  ...  200,213,000  February  22 
January  11..  203,465,000 
January  18..  202,141,000 
January  25..  201,054,000 
February  1..  203,755,000 
February  8  ..  202,609,000 
February  15.  202,314,000 


200,732,000 

March  1  .  203,483,000 

Marcli  8  .  206,983,000 

March  15....  209,548,000 
March  22....  205,736,000 
March  29....  202,222,000 
April  5  .  201,695,000 


Increases  and  decreases  of  available  wheat 


stocks  in  the  United  States,  Canada  and  Europe 
follow  : 

V.  S. ,  east  U.  S.,  west  Total 
of  Rockies  of  Rockies  U.  8.  Canada 
Jan.  4. .  +  2,544,000  +273,000+2,817,000  —2,039,000 
Jan.  11  .+  607,000  —  18,000  +  589,000  —4,709,000 
Jan.  18..—  163.000  —132,000—  295,000  —  229,000 
Jan.  25.. —1,353,000  —951,000—2,303,000  —  584,000 
Feb.  1..—  190,000  +859,000+  669,000  +  132,000 
Feb.  8..+  30,000  —231,000—  201,000  —1,045,000 

Feb.  15..—  436,000  +208,000—  228,000  —  667,000 
Feb.  22..—  982,000  +117,000—  865,000  —1,417,000 
Mar.  1.  —  590,000  —352,000—  942,000  —  307,000 
Mar.  8..-  696,000  +  15,000—  681,000  -  119,000 
Mar.  15.— 1,021,000  —  12,000-1,033,000  —  2,000 

Mar.  22  .—2,012,000  +104,000—1,908,000  —  304,000 
Mar.  29  .—1,234,000  —  39,000—1,273,000  —  341,000 

Apr.  5  ..—3,272,000  +  65,000  —3,207,000  +  80,000 

Total  U.  8.  Total  in  Tot.  world’s 
and  Canada  Europe  supply 


January  4 .  +  778.000  —1,000,000  —  222,000 

January  11 ....  —4,120,000  +2,200,000  —1,920,000 
January  18....  —  524,000  —  800,000  —1,324,000 
January  25  ....  —2,887,000  +1,800,000  —1,087,000 
February  1 ....  +  801,000  +1,900,000  +2,701,000 
February  8....  —1,246,000  +  100,000  —1,146,000 
February  15 ...  —  895,000  +  600,000  —  295,000 
February  22...  —2,282,000  +  700,000  —1,582,000 

March  1 .  —1,249,000  +4,000,000  +2,751,000 

March  8 .  —  800,000  +4,300,000  +3,500,000 

March  15 .  —1,035,000  +3,600,000  +2,565,000 

March  22 .  —2,212,000  -1,600,000  —3,812,000 

March  29 .  —1,614,000  —1,900,000  —3,514,000 

April  5 .  —3,127,000  +2,600,000  —  527,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 


dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending  1913 

January  2  .  4,596,618 

January  9 .  5,661,944 

January  16 .  6,128,460 

January  23 .  6,882,129 

January  30 .  5,370,916 

February  6 .  3,859,752 

February  13 .  4,354,168 

February  20 .  2,929,341 

February  27 .  4,800,183 

Marcli  6 .  3,689,078 

March  13 .  2,731,547 

March  20 .  3,598,104 

March  27 .  3,077,494 

April  3 .  4,081,478 

April  10 .  4.190,384 


1912 

1911 

3,291,617 

2,568,914 

2,560,821 

2,582,655 

2,941,579 

2,527,501 

3,043,494 

2,132,513 

3,157,409 

2,328,470 

3,816,458 

2,274,291 

2,299,137 

2,180,921 

2,386,893 

1,905,559 

3,268,770 

.2,980,200 

1,899,227 

2,248,873 

2,332,056 

1,885,478 

3,069,074 

2,325,517 

2,495,597 

3,576,864 

3,421,542 

2,143,043 

2,613,286 

1,633,502 

Largest  exports  in  1912,  week  December  19  .  6,697,540 

Smallest  exports  in  1912,  week  Marcli  7 .  1,899,227 

Largest  recorded  exp'ts,  week  Aug.  11, 1901  9,039,761 
Smallest  recorded  exp’ts,  week  Feb.  16, 1905  636,540 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  April  10 
were  as  follows  : 


From 

Plour.bbls. 

Wheat,  bush.  Com.bush. 

New  York . 

..  122,123 

421,957 

56,149 

Philadelphia . 

1.760 

79,161 

102,856 

Baltimore . 

..  14,000 

120,000 

587,000 

Boston . 

5,303 

611,369 

342,116 

Newport  News... 

700 

42,000 

Norfolk . 

6,434 

Portland,  Me . 

..  35,700 

372,000 

New  Orleans . 

..  19,624 

911,000 

109,100 

12,694 

179,000 

Mobile... . . 

650 

Sabine _  _ 

Total  Atlantic.. 

..  218,988 

2,594,487 

1,239,221 

Last  week . 

..  179,822 

2,732,675 

1,909,423 

*San  Francisco... 

15.39  7 

Tacoma . .  .  . 

*  Seattle . 

39,389 

Total  Pacific. . . . 

..  54,786 

Last  week . 

..  12,692 

Total  U.  S...... 

2,594,487 

1,239,221 

Last  week . 

..  192,514 

2,732,675 

1,909,423 

Vancouver . 

Montreal .  .  . 

Halifax . 

637 

St.  John,  N.  B.... 

9,905 

316,475 

Total  Canada... 

..  10,542 

316,475 

Last  week . 

..  21,965 

383,648 

Grand  total . 

..  284,316 

2,910,962 

1,239,221 

Last  week . 

..  214.479 

3,116,323 

1,909,423 

* 

Two  weeks’  exports. 

Grain  on  Passage. 

To  WhecCt  and  flour  Com, bush. 

United  Kingdom .  26,072,000  4,182,000 

Continent .  33,840,000  7,242,000 


Total  week  April  5, 1913..  59.912,000  11,424,000 

Preceding  week .  57,488,000  11,926,000 

Corresponding  week  1912 _  53,840,000  10,421,000 


Boston  Wool  Market. 

Tariff  agitation  is  apparently  responsible  for 
the  quietest  week  noted  in  the  local  wool  trade 
for  a  long  time.  Sales  have  been  almost  a 
negligible  quantity  and  confined  strictly,  to 
actual  needs  of  the  mills.  There  was  noted  in 
the  early  part  of  the  week  the  transfer  of  a  lot 
of  100,000  pounds  of  Ohio  fine  washed  delaine 
at  30%  cents,  the  lowest  price  reported  thus 
far  this  season.  This  was  probably  incidental 
to  the  larger  sale  of  the  same  grade  reported 
the  previous  week,  and  marks  an  effort  on  the 
part  of  holders  to  clean  up  these  wools  before 
conditions  make  them  burdensome.  There  has 
been  a  little  interest  in  fine  and  fifae-medium 
territory  clothing  wools,  but  dealers  say  they 
are  not  yet  ready  to  sacrifice  their  wools, 
though  it  is  doubtful  if  as  good  bids  could  be 
secured  as  were  made  a  fortnight  ago.  Some 
good-sized  blocks  of  these  wools  are  still 
unsold,  but  dealers  have  hitherto  held  them 
above  the  bids,  which  were  made  on  the  basis 
of  50  cents  clean.  Outside  of  the  above,  trans¬ 
actions  for  the  week  were  practically  confined 
to  small  lots  of  scoured  wools,  bought  as 
needed  to  piece  out  with.  Manufacturers  are 
buying  just  as  little  as  possible,  and  in  many 
cases  the  smaller  mills  are  reported  to  have 
not  over  a  week’s  supply  of  wool  ahead.  In 
the  west,  something  is  being  done  in  Utah  and 
Nevada,  at  prices  which  mean  a  scoured  Cost 
laid  down  higher  than  can  be  realized  here 
under  present  conditions.  In  Utah  some  fine 
clothing  clips  have  been  secured  at  13®15 
cents  and  medium  clips  at  17<®18%  cents, 
scoured  values  laid  down  here  being  estimated 
at  45®50  cents.  In  Nevada,  prices  have  ranged 
from  14014%  cents  for  fine  to  16020  cents  for 
medium  clips,  the  higher  quotations  being 
paid  by  the  operators  for  some  of  the  leading 
eastern  mills.  These  Nevada  wools  are  esti¬ 
mated  to  cost  52053  cents  laid  down  here.  A 
little  shearing  has  been  done  in  Texas,  but  no 
sales  are  reported.  In  Ohio,  shearing  has  been 
stopped  since  the  floods.  Dealers  and  growers 
are  both  at  sea  as  to  the  proper  basis  of  value 
of  the  new-clip  wools  under  the  terms  of  the 
new  tariff  bill,  and  it  is  not  likely  that  any¬ 
thing  important  will  be  done  until  something 
more  definite  is  developed  at  Washihgton. 
Foreign  advices  continue  firm,  and  it  is  ex¬ 
pected  that  prices  will  be  well  sustained  at  the 
coming  London  auction  sale,  which  will  open 
April  22.  Further  sales  of  foreign  wools  have 
been  made  recently  to  go  abroad,  terms  being 
private.  These  wools  are  to  go  directly  to 
Bradford  topmakers,  and  will  not  be  offered  at 
auction.  The  price  obtained  is  said  to  be  better 
than  could  have  been  obtained  here. 


BRADSTREET’S,  SATURDAY,  APRIL  12,  1913 


COMPARATIVE  WHOLESALE  PRICES  OF  106  COMMODITIES. 

Quotations  ruling  for  standard  grades  at  the  low  point  in  1896,  the  succeeding  low  point  in 
1901  and  the  high  points  in  1910  and  1912,  with  other  comparisons  : 


COMMODITIES 

1896 

1901 

1910 

1912 

1912 

1913 

1913 

JULY  1 

JUNE  1 

JAN.  1 

May  1 

APR.  1 

MAR.  1 

APR.  1 

BREADSTUFF'S. 

Wheat,  No.  2,  red  winter.  In  elevator,  per  bush 

f0.64375 

$0.81 

$1.28 

$1.22 

$1.07 

$1.10 

$1.11 

Corn,  No.  2,  mixed,  in  elevator,  per  bush . 

.83625 

.49625 

.70 

.865 

.79 

.61 

.60 

Oats,  No.  2,  mixed,  in  elevator,  per  bush . 

.215 

-.33 

.465 

.63 

.61 

.38 

.38 

Barley,  No.  2  (Milwaukee),  per  bush . 

.30 

.56 

.70 

1.36 

1.38 

.70 

.65 

Rve,  western,  per  bush . 

.375 

.60 

.84 

1.02 

.99 

.70 

.70 

Flour,  straight  winter,  per  barrel . 

3.25 

3.45 

5.40 

6.10 

4.60 

4.75 

4.50 

LIVE  STOCK. 

Beoves,  host,  native  steers  (Chic.),  per  100  lbs. 

4.65 

6.00 

8.00 

9.00 

8.50 

9.00 

9.10 

Sheep,  prime  (Chic.),  per  100  lbs . 

4.00 

4.65 

6.00 

8.25 

6.50 

6.85 

6.70 

Hogs,  prime  (Chic.),  per  100  lbs . 

3.40 

5.90 

8.60 

7.75 

7.95 

8.50 

9.45 

Horses,  average  coin,  to  best  (Chic.),  per  head 

65.00 

90.00 

175.00 

195.00 

195.00 

200.00 

200.00 

PROVISIONS  AND  GROCERIES. 

Beef,  carcasses  (Clilc.),  per  lh . 

.055 

.085 

.0875 

.1140 

.1130 

.12 

.12 

Hogs,  market  pigs,  carcasses  (Chic.),  per  lb  . . 

.03875 

.07125 

.1150 

.11 

.1025 

.11625 

.1250 

Mutton,  carcasses  (Chic.),  per  lh . 

.055 

.0875 

.1150 

.15 

.12 

.135 

.15 

Milk  (New  York),  per  quart . 

.03 

.02707 

.05025 

.04025 

.04275 

.04275 

.04275 

Eggs,  state,  fresli  (New  York),  por  dozen . 

.125 

.14 

.38 

.20 

.23 

.25 

.19 

Bread  (New  York),  per  loaf . 

.04 

.04 

.04 

.04 

.04 

.04 

.04 

Beef,  family,  per  barrel . 

8.50 

11.00 

15.50 

16.50 

16.00 

23.00 

23.00 

Pork,  new  mess,  per  barrel . 

8.25 

15.25 

24.50 

20.75 

18.50 

20.75 

22.00 

Bacon,  short  ribs,  smoked  (Chic.),  per  lh . 

.04375 

.0875 

.1325 

.1125 

.10)0 

.115 

.12 

Hams,  smoked,  per  lb . 

.10 

.105 

.145 

.135 

.135 

.15 

.165 

Lard,  western  steam,  per  lh . ; . 

.042 

.0845 

.1265 

.109 

.1010 

.109 

.1140 

Butter,  creamery,  state,  best,  per  lb . 

.15 

.19 

.36 

.36 

.315 

.36 

.35 

Cheese,  choice  east  factory,  per  lh . 

.06625 

.0925 

.175 

.1575 

.195 

•  .175 

.17 

Mackerel,  No.  1,  bays  (Boston),  per  barrel.... 

20.00 

16.00 

22.00 

28.00 

26.00 

18.00 

18.00 

Codfish,  large  dried,  per  quintal . 

4.00 

5.50 

7.00 

7.50 

7.50 

7.00 

8.00 

Coffee,  Rio,  No.  7,  per  lb . 

.13 

.0625 

.08375 

.14625 

.1475 

.125 

.12 

Sugar,  granulated,  per  lb . 

.04875 

.0655 

.0485 

.0520 

.0550 

.0430 

.0430 

Tea,  Formosa  Oolong,  superior,  per  lh . 

.18 

.245 

.17 

.165 

.165 

.16 

.155 

Molasses,  New  Orleans,  prime,  per  gallon - 

.32 

.35 

.32 

.35 

.35 

.35 

.35 

Salt,  fine  domestic,  sacks,  224  lbs . 

.75 

1.10 

1.00 

1.00 

1.00 

1.08 

1.08 

Rice,  domestic,  good,  per  11) . 

.0475 

.04875 

.05 

.05125 

.05 

.055 

.055 

Beans  (New  York), choice  marrow, per  bush.. 

1.15 

2.50 

2.85 

§5.00 

§4.75 

§5.25 

§5.25 

Peas,  choice  (New  York),  per  bush . 

1.05 

1.225 

2.25 

§5.70 

§5.90 

§3.40 

§3.20 

Potatoes,  eastern,  per  180  lbs . 

.75 

2.37 

1.50 

3.62 

4.00 

1.87 

1.75 

FRESH  AND  DRIED  FRUITS. 

Apples  (state)  per  barrel . 

.... 

3.00 

2.50 

2.50 

2.00 

2.00 

Cranberries,  Cape  Cod,  fancy,  per  barrel . 

.... 

.... 

3.50 

.... 

9.00 

8.00 

8.00 

Peanuts,  best  Virginia,  in  hull,  per  lb . 

.0475 

.0475 

.055 

.0525 

.0525 

.05375 

.05375 

Lemons,  choice,  per  box,  300s . 

2.00 

2.75 

4.00 

3.00 

3.00 

5.25 

5.00 

Raisins,  layer,  per  lb . 

.065 

.07 

.0625 

.0875 

.0875 

.095 

.095 

Currants,  new,  dried,  per  lb . 

.0325 

.09 

.06 

.075 

*  .0875 

.075 

.075 

HIDES  AND  LEATHER. 

Native  steer  hides,  No.  1,  per  lb . 

Hemlock,  packer,  middleweight,  No.  1,  per  lb. 

.085 

.12 

.175 

.155 

.15 

.18 

.165 

.18 

.245 

.32 

.28 

.27 

.30 

.30 

Union,  middlebacks.  No.  1,  per  lb . 

.26 

.32 

.37 

.36 

.36 

.40 

.38 

Oak,  scouredbacks,  No.  1,  per  lb . 

.30 

.36 

.42 

.40 

.40 

.44 

.44 

RAW  AND  MANUFACTURED  TEXTILES. 
Cotton,  middling  uplands,  per  lb . 

.074375 

.0825 

.1610 

.1140 

.1095 

.1270 

.1260 

Wool,  Ohio  &  Pa.  X,  washed  (Boston),  per  lb. 

.16 

.24 

.35 

.26 

.27 

.29 

.27 

Wool,  Aust.,  super  combing,  per  lh.  scoured  .. 

.48 

.72 

.90 

.85 

.85 

.85 

.85 

Hemp,  Manila,  per  lb . 

.0425 

.08125 

.06375 

.06375 

.06 

.11 

.095 

Jute,  average  of  grades,  per  lb . 

.026875 

.035 

.03 

.055 

.059 

.06 

.0585 

Silk,  best  No.  1,  filature,  per  lb . 

4.00 

3.55 

3.50 

3.45 

3.475 

3.45 

3.45 

Flax,  New  Zealand,  spot,  per  lb . 

.0225 

.0575 

.06125 

.05 

.0475 

.0735 

.073 

Print  cloths,  64s  (Boston),  per  yard . 

.024375 

.02376 

.04 

.039375 

.0376 

.04 

.03875 

Standard  sheetings  (Boston),  per  yard . 

.05375 

.055 

.08 

.0775 

.075 

.08 

.08 

.Ginghams,  Amosk.  Staple  (Boston),  per  yard . 

.05 

.0525 

.07 

.0625 

.0625 

.0625 

.0675 

Cotton  sheetings,  southern,  3  yards,  per  yard. . 

.0475 

.0475 

.07625 

.07375 

.0725 

.07375 

.07375 

METALS. 

Iron  ore,  old  range,  Bessemer,  hematite, per  ton 

t4.50 

14.92 

5.00 

3.75 

3.75 

4.25 

4.25 

Pig,  No.  1  foundry,  eastern  (N.  Y.),  per  ton... 

12.60 

16.25 

19.00 

15.50 

15.25 

18.50 

18.25 

Pig,  No.  2  foundry,  southern  (Birm.),  per  ton. 

7.00 

11.00 

14.00 

11.50 

10.60 

13.00 

13.00 

Pig,  Bessemer  (Pittsburgh),  per  ton . 

12.50 

16.50 

19.90 

15.05 

15.15 

18.15 

17.90 

Steel  billets,  Bessemer  (Pittsburgh),  per  ton. . 

20.25 

25.00 

27.50 

20.50 

20.00 

28.50 

28.50 

Steel  rails,  Standard  (Pittsburgh),  per  ton.... 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

Tinplates,  American  (Pittsburgh), per  100  lbs. 

3.65 

4.00 

3.60 

3.30 

3.10 

3.60 

3.60 

Steel  beams  (Pittsburgh),  per  ton . 

31.00 

32.00 

30.00 

23.00 

23.00 

29.00 

30.00 

Silver,  commercial  bars  (N.  Y.),  per  ounce - 

.69125 

.59875 

.525 

.6125 

.5825 

.59125 

.57625 

Copper,  Lake  Superior  ingots  (N.  Y.),per  lb.. 

.12 

.17 

.13675 

.159375 

.155625 

.1475 

.1525 

Lead,  pig,  western  (New  York),  per  lb . 

.03 

.0435 

.047 

.042 

.042 

.04325 

.04325 

Tin,  pig,  spot  (New  York),  per  lh . 

.1375 

.28625 

.3375 

.46375 

.4375 

.4825 

.48 

Quicksilver  (San  Fran.),  per  flask,  75  lbs . 

37.00 

47.00 

51.00 

41.50 

42.50 

40.00 

40.00 

COAL  AND  COKE. 

Anthracite, stove  sizes  (New  York),  per  ton.. 

4.25 

4.20 

5.00 

5.50 

5.00 

5.50 

5.00 

Bituminous  (Pitts.),  f.  o.  b.  Chic.,  per  ton . 

2.75 

3.00 

3.15 

3.225 

3.5Q 

3.55 

3.55 

Connellsville  coke,  per  short  ton,  f.  o.  b . 

2.00 

1.75 

2.65 

2.50 

2.20 

2.50 

2.25 

Southern  coke  (Chattanooga),  per  ton . 

2.00 

3.45 

4.50 

4.70 

4.70 

5.45 

5.45 

MINERAL  AND  VEGETABLE  OILS. 
Petroleum,  crude,  in  barrels  (N.  Y.),  per  bbl . . 

1.16 

1.05 

1.43 

1.55 

1.50 

2.50 

2.50 

Petroleum,  refined,  in  cases,  per  gallon . 

.078 

.0725 

.0805 

.082 

.082 

.085 

.085 

Linseed,  per  gallon . 

.37 

.61 

.73 

.75 

.74 

.47 

.47 

Cotton-seed,  crude,  prime  (N.  Y.),  per  lb . 

.028 

.044 

.0749 

.0720 

.0587 

.0633 

.0670 

Castor,  No.  1,  per  lb . --  -  -  - 

.095 

.12 

.10 

.10 

.10 

.10 

.095 

Olive,  Italian,  In  barrels,  per  gallon . 

.49 

.62 

.65 

.75 

.75 

.88 

.88 

NAVAL  STORES. 

Rosin,  good  strained  (Savannah),  per  barrel  .. 

1.50 

1.20 

4.00 

6.30 

6.85 

6.25 

5.10 

Turpentine,  machine,  reg.  (Savannah),  per  gal. 

.23375 

.325 

.5625 

.49 

.465 

.42 

.42 

Tar, regular  (Wilmington,  N.  C.),  per  barrel.. 

1.20 

1.25 

2.00 

1.90 

1.90 

2.20 

2.20 

BUILDING  MATERIALS. 

Brick,  Hudson  river,  hard,  per  M . 

5.25 

6.00 

5.50 

6.75 

6.75 

7.00 

7.00 

Lime,  eastern  common,  per  barrel . 

.70 

.80 

1.02 

.92 

.92 

.92 

.92 

Nails,  wire,  from  store,  base  price,  per  keg. . . . 

2.80 

2.60 

2.25 

2.00 

2.00 

2.05 

2.05 

Glass,  window,  10x15  per  box,  50  sq.  feet - 

1.55 

4.08 

1.91 

1.78 

1.68 

2.16 

2.28 

Pine,  yellow,  yard  schedule,  per  M . 

17.00 

19.00 

26.00 

28.00 

28.00 

28.50 

28.50 

Timber,  eastern  spruce,  wide  random,  per  M. 

15.00 

18.00 

24.00 

23.00 

23.00 

24.00 

27.00 

Timber,  hemlock,  Peuna.,  random,  per  M . 

11.00 

15.00 

21.00 

21.00 

21.00 

24.50 

24.50 

CHEMICALS  AND  DRUGS. 

Alum,  per  lb . 

.0165 

.0175 

.0175 

.0175 

.0175 

.0175 

.0175 

Bicarbonate  soda,  American,  per  lb . 

.015 

.0125 

.0110 

.0110 

.0110 

.0110 

.0110 

Borax,  crystals,  per  lb . 

.0525 

.0775 

.04 

.0375 

.0375 

.04 

.04 

Carbolic  acid,  in  bulk,  por  lb . 

.17 

.23 

.075 

.18 

.18 

.14 

.13 

Caustic  soda,  60  per  cent.,  per  lb .  . 

.022 

.02 

.0185 

.0180 

.0180 

.0180 

.0180 

Nitric  acid,  36  degrees,  per  lb . 

.0325 

.0375 

.03875 

.03875 

.03875 

.03875 

.03875 

Sulphuric  acid,  66  degrees,  per  100  lbs . 

.85 

1.25 

1.00 

1.00 

1.00 

1.00 

1.00 

Phosphate  rock,  S.  C.,  grd,  per  2,000  lbs . 

5.25 

•  5.50 

6. GO 

6.00 

6.00 

6.00 

6.00 

Alcohol,  94  per  cent.,  per  gallon . 

2.33 

2.45 

2.61 

2.64 

2.64 

2.54 

2.54 

Opium,  per  lb . 

2.00 

3.20 

5.75 

6.25 

7.50 

5.85 

b.lO 

Quinine,  domestic,  In  bulk,  per  ounce . 

.30 

.34 

.14 

.16 

.14 

.215 

.215 

MISCELLANEOUS. 

.25 

.21 

Hops,  New  York  state,  choice,  per  lb . 

.07 

.15 

.18 

.30 

.30 

Rubber,  up  river,  Para,  fine  new,  per  lb . 

.81 

.89 

1.80 

1.11 

1.18 

.97 

.89 

Tobacco,  med.  leaf,  Burley  (Louisville),  per  lb. 

.11 

.08 

.18 

.09 

.09 

.0965 

.0765 

Paper,  news,  roll,  per  lb . 

.0215 

.0215 

.023 

.0215 

.0216 

.0225 

.0225 

Ground  bone,  fine,  average  per  ton,  steamed. . 

22.00 

18.00 

23.50 

20.50 

20.60 

21.00 

21.00 

Hay,  prime  (New  York),  per  100  lbs . 

.96 

.90 

.975 

1.66 

1.35 

.95 

1.00 

Cotton  seed  (Houston),  per  ton  2,000  lbs . 

8.00 

14.50 

28.00 

17.00 

17.00 

19.00 

19.00 

Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  April 
5,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com,  Oats, 

barrels  bushels  bushels  bushels 

Apr.  5, '13..  314.000  3,079,000  2,350,000  2,681,000 
Mar.  29, '13.  287,000  3,262,000  2,267,000  2,686,000 
Apr.  6, ’12..  246,608  2,313,191  2,141,298  3,090,533 
Apr.  8, ’ll..  263,530  1,907,746  2,323,835  2,054,006 

Apr.  9,  '10..  282,718  8,204,038  2,528,075  2,369,408 

Season  July  1.  1912,  to  April  5, 1913- 

Flour,  bbls  ...  13,694,000  Corn,  bush _ 183,772,000 

Wheat, bush. .324, 414, 000  Oats.  bush. ...190,907, 000 

Season  July  1, 1912,  to  March  29, 1913- 
Flour,  bbls  .. .  13,380,000  Com,  bush.. ..181, 416, 000 

Wheat, bush. .320,835,000  Oats.  bush.. ..188,226,000 

Season  July  1, 1911,  to  April  0,  1912- 

Flour, bbls _  12,026,529  Com,  bush _ 158,880,321 

Wheat, bush. .199, 001,636  Oats,  bush _ 124,865,687 

Season  July  1, 1910,  to  April  8, 1911- 

Flour,  bbls  .. .  12,614,876  Com,  bush _ 158,102,069 

Wheat, bush.. 195,491, 421  Oats,  bush.. ..162, 871, 838 

Season  July  1, 1909,  to  April  9, 1910- 

Flour,  bbls  ...  17,041,092  Com,  bush _ 143,159,303 

Wheat, bush.. 229,468,466  Oats,  bush 136,174,395 


BRADSTREET’S 

ADVERTISING  DEPARTMENT. 

BRAIiSTRRET'R  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe — including  bankers,  lawyers .  rail¬ 
road  and  inmrance  officials,  merchants,  manufacturers 
and  public  men.  11  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  #5.00  per  Year. 

European  Subscription,  56.oo,  Including  Postage. 

advertising  rates,  single  insertions,  displayed. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

$CHMIDT5(]ALLATIN. 

Members  of  the  New  York  StoclqExchange 

111  BROADWAY,  NEW  YORK 


Corn  Exports,  in  Bushels. 


[Special  to  Bradstreet’s.] 


Week  ending 

January  2 . 

January  9 . 

January  16 . 

January  23 . 

January  30 . 

February  6 . 

February  13 . 

February  20 . 

February  27 . 

March  6 . 

March  13 . 

March  20 . 

March  27 . 

April  3 . 

April  10 . 


1913 

1,362,606 

656,190 

1,000,726 

2,671,682 

3,272,844 

2,557,483 

2,711,592 

2,258,379 

3,677,192 

2,852,832 

1,771,964 

2,343,929 

1,481,100 

1,909,423 

1,239,221 


1912 

1,526,721 

812.035 

1,462,338 

1,740,752 

1,964,060 

1,482,048 

1,532,566 

905,202 

1,961,495 

2,247,363 

834,400 

309,764 

753,460 

384,300 

352,555 


Largest  exports  In  1912,  week  March  7 . 

Smallest  exports  In  19 12 ,  week  Nov.  28 . 

Largest  ever  recorded,  week  Feb.  1, 1909 _ 


Smallest  ever  recorded,  week  Nov.  28. 1912 . 


1911 

2.294.379 

1.835.379 
2,210,772 
1,831,343 
3,368,010 
2,541,977 
2,028,198 
1,857,876 
2,861,527 
2,354;605 
1.953,531 
1,510,793 
1,725,286 
1,616,045 
1,179,140 
2,247,363 

11,247 

8,289,359 

11,247 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


Week  end'g  Week  end'g  Week  end'g 
Apr.  11, 'I'd  Apr.  4, ’13  Apr.  12,  ’12 

Week .  135,621  139.331  182,231 

Season .  12,559,728  12,424,107  14,757,808 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end’g  Week  end'g 
Apr.  11, ’13  Apr.  4.’13  Apr.  12, ’12 

World’s  .  4,744,215  4,847,312  5,374.169 

American .  3,478,215  3,580,312  4,191,169 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

Apr.  10,  Apr. 3,  , - to  this  week - : — 

1913  1913  1912  1911  1910  1909 


Middle .  74  91  75  76  77  78 

13  ew  England  17  30  28  31  28  25 

Southern .  49  45  55  38  38  43 

Western .  37  30  35  46  31  24 

Northwestern  12  22  20  25  12  7 

Far-westem  .24  19  21  17  21  24 

Total .  213  237  234  233  207  201 

Canada .  22  27  22  28  27  27 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 


Middle .  67 

New  England  16 

Southern .  46 

Western .  33 

Northwestern  10 
Far-westem . .  24 


EMPLOYED. 
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INSURANCE 


1850  1913 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MTTNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 

William  H.  Porter 
Banker 

EDWARD  TOWNSEND 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year’s 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


_ PUBLICATIONS _ 

Broomhall’s 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions'  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Grain  Statistics ,  Prices,  Market  Reforts,  Associated 
Market  Cablegrams ,  etc. 


Total . 196  11  3  1  1  1  213 

Canada .  22  . 22 

In  the  United  States  about  92  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
5  per  cent,  had  from  $5,000  to  $20,000  capital. 


Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager, 
Correspondents  Solicited. 


SPECIAL  NOTICES 

COMPLETE  VISIBLE  WRITING 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  [Company 

(Incorporated)  f 

New  York  and  Everywhere 


1  Hard  Republic  Specular,  §  100  lbs. 


BRADSTREET’S,  SATURDAY,  APRIL  12,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PH1LA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Excliangea 

Buy  and  sell  all  first-class  Investment  NT 

Securities  on  commission.  Becel ve  ac-  1  •’  V  TiO  1  luT/iX  1 
counts  of  Banks,  Bankers,  Corporations,  QtTTID  ITTTi’S 
Firms  and  Individuals  on  favorable  ‘Juf/uiu.J.l.Eio. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
U  nited  States  and  Canada,  and  drafts  drawn  In  the  U  nited 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
op  cable  transfers  on  all  points.  Issue  Com- 
mercial  and  Travellers’  Credits,  available  in 
CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8^ 
Explanatory  Booklet  sent  on  request 

H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  18^7. 

GRAIN  &  COTTON. 

„/r  1.  ,  l  N.  Y.  Produce  Exchange 

Members  of  j  chicagQ  Board  of  Trade 

MANHATTAN  LIFE  BUILDING, 

66  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Gram  Centres. 

TELEPHONE,  3780  RECTOR. 


Established  igoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


& er  iron,  5?ri scorn, 
and  Qonyoani/ 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


SPECIAL  NOTICES 


UB3EJSCMD; 

m 


Typewriter 
Ribbons  and 

Carbon  Papers  IsSSSSi 

The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  *  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  188  9, 

253  BROADWAY. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  . . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 

Deposits, . $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

Albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass’t  Cash. 
E.  R.  Tinker,  Ju.,  Vice-Pres.  E.  A.  LEE,  Ass’t  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 
A.  C.  ANDREWS,  Ass’t  Cashier. 


DIRECTORS. 


Capital,  Surplus  and  TTndi-  )  41  onr»  rw-wv 
vided  Profits,  -  -  -  5  q>l,oUU,UUO 


FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,) 

Phineas  C.  Lounsbury,  S  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

T.  T?  St  urges’^  Jr  , ! Assistant  Secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury.  Robert  A.  Drysdale. 

David  M.  Morrison.  William  F.  Whiting. 

Lucius  K.  Wilmerding.  Brent  Good. 

George  Austin  Morrison.  Joseph  C.  Baldwin,  Jr. 

Henry  J.  S.  Hall.  Henry  Steers. 

Clarence  W.  Seamans.  William  A.  Nash. 

William  A.  Putnam.  Walter  B.  Frew. 

Charles  Martin  Clark.  Roswell  Eldridge. 

Francis  H.  Page.  George  B.  Ide. 

George  W.  Jenkins.  Harry  K.  Knapp. 

John  P.  Munn.  John  J.  Pulleyn. 

George  Gray  Ward.  J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  OF  THE  State  OF  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


Henry  W.  cannon. 
James  J.  Hill. 

Grant  B.  Schley. 

A.  barton  Hepburn. 

Francis 


John  I.  Waterbury. 
George  f.  Baker. 
Albert  h.  Wiggin. 
George  F.  baker,  Jr. 
L.  Hine. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 


THE  BRADSTREET  COMPANY, 
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Better  weather,  excellent  winter-wheat 
crop  reports,  renewed  activity  by  farmers, 
resumption  of  operations  in  the  flooded  dis¬ 
tricts  of  the  central  west,  and  a  more  reas¬ 
suring  outlook  in  the  lower  Mississippi 
valley,  are  the  leading  favorable  features 
of  the  week.  Over  against  this  must  be 
set  the  increased  prominence  of  tariff 
discussion,  particularly  as  regards  the 
textile  industries  in  the  eastern  states 
of  the  country,  and  the  continuance  of 
a  degree  of  stringency  in  money,  despite 
more  evidences  of  easing,  both  at  home 
and  abroad.  On  balance,  the  situation 
presents  a  fairly  favorable  position, 
because  the  displacement  of  cold,  wet 
weather  by  sunshine  and  warmth  has 
made  for  more  active  retail  trade  at  most 
points.  Jobbing  trade  for  immediate 
spring  and  summer  months  is  still  fairly 
active,  and  the  arrival  of  seasonable 
weather  makes  for  enlargement  of  ac¬ 
tivities  in  a  myriad  of  lines  connected  with 
production  and  consumption.  Even  in 
lines  supposed  likely  to  be  vitally  affected 
by  tariff  changes,  the  feeling  is  that  it  is  best 
to  have  the  matter  over  and  done  with,  and 
there  is  rather  less  than  the  usual  fear  of 
foreign  dumping  in  domestic  markets, 
partly  because  of  active  trade  in  Europe. 

Apparently  there  is  nothing  the  matter 
with  trade  west  of  the  Alleghenies,  and 
even  in  the  southeast  things  have  improved, 
but  in  the  east  business  is  characterized  by 
small-lot  buying,  with  quick  deliveries 
wanted.  Sunshine  has  superinduced  better 
conditions  over  the  major  part  of  the 
country,  and  throughout  the  southwest, 
northwest  and  most  of  the  central  west 
trade  has  improved,  distribution  at  retail 
being  better,  with  wholesale  lines  display¬ 
ing  reasonably  satisfactory  activity  as  re¬ 
gards  current  business,  while  at  the  same 
time  there  is  more  disposition  to  cover 
future  requirements.  Textile  lines  in  the 
eastern  belt  manifest  more  weakness,  and 
of  course  fear  of  tariff  revision  acts  as  a 
hampering  influence,  though  it  is  recog- 
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nized  that  past  unfavorable  weather  and 
strikes,  wholly  irrespective  of  tariff  talk, 
have  restricted  demands  in  many  lines. 
But  in  various  other  sections  of  the  country 
staples  are  active  for  current  use,  while 
jobbers  of  furnishings,  dry  goods,  harness, 
shoes,  hardware  and  builders’  materials 
report  large  orders  for  future  delivery. 
Moreover,  it  is  the  consensus  that  buying, 
speaking  generally,  is  equal  to  or  better 
than  it  was  at  this  time  last  year,  when 
trade  was  steady,  despite  drawbacks  fur¬ 
nished  by  crop  uncertainties,  involving, 
as  they  did,  reports  of  serious  damage 
to  winter  wheat.  This  year  the  con¬ 
dition  of  winter  wheat  is  directly  anti¬ 
thetical  to  what  it  was  last  season.  As 
already  noted,  considerable  progress  in 
crop  planting  has  been  made,  and  about 
the  only  unfavorable  report  in  this  respect 
emanates  from  the  sugar  industry  of 
Louisiana.  Navigation  on  the  lakes  has 
opened  and  the  outlook  is  for  a  busy 
season.  Manufacturing  industry  continues 
active,  building  is  feeling  the  impulse  of 
the  season,  and  outside  of  slowness  in  some 
lines  of  cotton  and  woolen  goods,  combined 
with  the  effects  of  strikes  in  the  silk  trade, 
there  is  plenty  of  room  for  optimism. 
Calls  for  farm  workers  are  becoming 
prominent.  In  the  east  worsted  yarns  are 
lower  and  spinners  would  welcome  busi¬ 
ness,  and  mills  making  men’s  wear  are 
careful  about  putting  orders  in  work,  for 
fearing,  as  they  do,  the  effects  of  tariff 
changes,  they  want  to  guard  against 
stocks,  orders  on  which  may  be  canceled. 
It  is  said  that  cancellations  on  fancy 
goods  and  linens  have  been  received. 
However,  where  buyers  receive  guaran¬ 
tees  on  prices,  there  is  some  disposition 
to  take  on  cotton  and  woolen  goods 
with  fall  datings,  and  the  credit  situation 
has  eased  a  little,  some  banks  being  more 
willing  to  lend  customers.  Though  wool  is 
dull,  with  trading  on  the  basis  of  picking 
up  supplies  to  fill  out  wants,  jt  is  note¬ 
worthy  that  western  growers  insist  on 


getting  higher  prices  than  eastern  dealers 
desire  to  pay.  Still  there  is  some  buying 
west  at  prices  that  are  3  to  4  cents  higher 
than  the  general  offers  of  eastern  dealers. 
Foreign  markets  are  higher,  with  an  up¬ 
ward  tendency  indicated  for  the  next  sales. 
The  Washington  wool  clip  is  reported  to 
be  larger  than  ever  before.  Leather  is 
quiet,  but  firm  prices  rule,  and  hides  are 
s.trong.  Flour  milling  is  quiet,  but  inas¬ 
much  as  lake  navigation  has  opened,  im¬ 
provement  is  expected.  Western  furniture 
factories  are  busy.  In  the  flood-stricken 
areas  business  is  practically  back  to  normal, 
freight  schedules  have  been  resumed,  and 
Dayton,  the  most  seriously  affected,  reports 
that  everyday  activities  have  been  quite 
fully  resumed.  In  the  iron  and  steel  lines 
specifications  continue  heavy,  but  pig  iron 
is  weaker,  and  while  some  melters 
have  bought — acting  on  the  theory  that 
prices  are  attractive — supplies  in  the  east, 
the  general  disposition  is  to  hold  off  for  bet¬ 
ter  bargains.  There  is  a  large  inquiry  for 
cast  iron  pipe  for  export,  and  it  is  thought 
that  Canada  will  figure  as  a  heavy  buyer. 
Copper  is  higher,  mainly  because  producers 
are  well  sold  up  on  deliveries  covering  the 
remainder  of  this  month  and  May.  Money 
is  a  little  easier,  discount  rates  abroad  are 
lower,  and  rates  for  commercial  paper  are 
said  to  be  turning  in  favor  of  sellers.  Collec¬ 
tions  show  a  little  improvement,  but  com¬ 
plaints  of  slowness  are  rather  numerous. 
Bonds  continue  weak,  and  stocks  are  heavy 
in  sympathy  with  the  pressure  caused  by 
the  relatively  slow  investment  demand  for 
bonds.  The  leading  markets  for  specula¬ 
tively  dealt  in  commodities  are  quiet,  but 
rather  favor  the  selling  side.  Cereals  are 
slightly  lower.  Wheat  reflects  good^crop  and 
weather  reports,  offsetting  somewhat  better 
export  trade  advices.  Corn  and  oats  are  easier 
on  larger  sales,  foreshadowing  enlarged 
farm  deliveries.  Cotton  is  lower  on  im¬ 
proved  crop  reports  and  advices  of  slower 
trade  in  manufacturing  lines. 

The  Crops. 

Early  crop  reports  are  good,  and  farmers 
are  busy  making  up  for  time  lost  during 
the  long  spell  of  wet,  cold  weather.  Winter 
wheat  is  in  fine  condition,  and  it  is  thought 
that  not  over  1,000,000  acres  will  be  aban¬ 
doned.  If  this  is  correct  a  May  1  prospect 
of  520,000,000  bushels  seems  likely,  a  total 
30,000,000  bushels  above  the  record.  Flood 
damage  to  wheat  has  been  slight,  except  in 
bottom  lands  of  Indiana  and  Ohio.  Good 
weather  in  the  northwest  has  allowed  of 
quick  progress  in  spring-wheat  seeding, 
and  about  half  the  seeding  in  southern 
Minnesota  and  South  Dakota  has  been 
finished.  Oats  seeding  is  active  in  the 
southwest  and  making  some  progress  in 
the  central  west.  Corn  planting  has  been 
finished  in  Texas,  and  in  that  section  the 
crop  is  up.  Pastures  the  country  over 
though  a  little  late,  are  in  good  shape. 
A  week  of  sunshine  throughout  most  of  the 
south  has  made  for  more  activity  among 
farmers  of  that  section,  for  perceptible 
progress  in  planting,  for  an  infusion  of 
greater  courage  among  those  fighting  the 
flood  in  the  lower  Mississippi  valley,  and  a 
consequent  strengthening  of  the  levees, 
which  it  is  now  hoped  will  withstand  the 
pressure,  now  greatest  in  the  lower  reaches 


of  the  river.  More  rain  would  be  helpful 
in  west  and  southwest  Texas,  but  corn  is 
up  to  a  good  stand  and  cotton  is  doing  well 
in  most  of  that  state.  In  the  lower  Missis¬ 
sippi  cotton  planting  is  active,  except  where 
actual  overflows  are  dreaded,  and  some 
optimistic  views  are  expressed  of  areas 
devastated  by  weevil  in  past  years  being 
planted  this  year  in  cotton.  Rice  planting 
will  show  a  gain  of  20  per  cent,  over  last  year, 
and  areas  in  corn  will  also  be  increased. 
Sugar  planting  and  lines  connected  there 
with  are  depressed,  and  the  outlook  in  that 
line  is  not  at  all  exhilarating.  In  the  south¬ 
east  cotton  planting  is  active,  and  an  area 
equal  to  last  year  is  assured.  Strawberry 
and  truck  shipments  have  begun  from  the 
south.  Frost  did  some  damage  during  the 
week  in  west  Tennessee. 

Foreign  Trade  Reduced. 

Foreign  trade  fell  off  somewhat  in  March, 
exports  aggregating  only  $187,354,559  and 
imports  only  $155,461,400,  decreases  of  re¬ 
spectively  8.7  and  1.3  per  cent,  from  the  like 
period  a  year  ago.  The  reason  for  the  de¬ 
crease  in  exports  is  to  be  found  mainly  in 
the  loss  of  61  per  cent,  in  cotton  shipments, 
which  decreased  from  $60,750,000  in  March, 
1912,  to  only  $23,500,000  in  March,  1913,  a 
loss  of  $37,250,000  in  this  item  alone,  as 
against  a  decrease  in  the  total  value  of 
leading  exports  reported  upon  of  about 
$29,000,000,  and  a  decrease  in  all  exports  of 
only  $18,056,903.  Breadstuffs  showed  an 
advance,  being  $16,000,000  in  March,  1913, 
against  $9,500,000  in  March  of  last  year. 
Exports  of  mineral  oils  were  $10,500,000, 
against  $8,000,000  in  March  of  last  year, 
while  meats  and  cotton-seed  oil  show  but 
slight  changes ;  but  food  animals  decreased 
from  $576,000  in  March  last  year  to  $59,000 
in  March,  1913.  For  the  nine  months  of 
1912-13  exports  show  a  gain  of  11  per  cent., 
while  imports  gained  only  16  per  cent. 
Anticipation  of  tariff  changes  may  be  cred¬ 
ited  with  the  slight  decrease  shown  in 
imports  in  March.  »  1 

Securities  Unsettled.  Investment 
Market  Depressed. 

Stock  market  sentiment  is  unsettled  by 
the  developments  in  the  investment  situa¬ 
tion.  The  offering  of  an  issue  of  4J£  per 
cent.  St.  Paul  Railway  bonds  at  below  par 
and  the  merely  partial  filling  of  the  sub¬ 
scription  are  deemed  indicative  of  the 
restricted  demand  for  such  securities  and 
the  relatively  high  return  the  public  re¬ 
quires  at  present.  Prices  for  bonds  were 
depressed  and  the  stock  market  is  irregu¬ 
larly  lower,  although  no  decided  liquidation 
or  bearish  pressure  developed.  The  lower¬ 
ing  of  the  London  bank  rate  and  foreign 
buying  of  our  stocks  were  the  most  favor¬ 
able  features  in  the  week’s  market,  which 
has  been  unusually  narrow  and  professional 
in  its  dealings.  Foreign  exchange  is  dull 
at  a  decline  to  4.86.50  for  demand  sterling. 

Bank  clearings  for  the  week  ending  with 
April  17  aggregate  $3,402,020,000,  an  in¬ 
crease  of  10.7  per  cent,  over  last  week,  but 
a  decrease  of  7.3  per  cent,  from  the  like 
week  of  1912.  Outside  of  New  York  the 
total  is  $1,479,565,000,  a  gain  of  7.5  per 
cent,  over  last  week  and  of  2.2  per  cent, 
over  the  corresponding  week  last  year. 
The  decrease  at  New  York  from  last  year  is 
13.5  per  cent.  Seventy-two  cities  show  in- 
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creases  over  the  like  week  of  1912,  while 
forty-two  display  losses.  Among  the  more 
important  cities  outside  of  the  country’s 
metropolis,  Chicago  shows  a  gain  of  three- 
tenths  of  1  per  cent.,  Philadelphia  3.1  per 
cent,,  St.  Louis  1.8  per  cent.,  Pittsburgh 
15.9  per  cent.,  Kansas  City  4.9  per  cent., 
San  Francisco  nine-tenths  of  1  per  cent., 
Baltimore  4.2  per  cent.,  Minneapolis  10.3 
per  cent.,  Los  Angeles  25.8  per  cent,  and 
Cleveland  31.5  per  cent.  On  the  other 
hand,  Boston  displays  a  loss  of  10.2  per 
cent,  and  Cincinnati  4.3  per  cent. 

Business  failures  for  the  week  ending 
April  17  were  290,  which  compares  with  213 
last  week,  2G0  in  the  like  week  of  1912,  233 
in  1911,  193  in  1910  and  247  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  April  17,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  3,568,592  bush¬ 
els,  against  4,190,384  bushels  last  week  and 
2,843,789  bushels  this  week  last  year.  For 
the  forty-two  weeks  ending  April  17  all 
exports  are  191,573,896  bushels,  against 
130,110,896  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  1,355,157  bushels,  against  1,239,- 
221  bushels  last  week  and  540,484  bushels 
in  1912.  For  the  forty-two  weeks  ending 
April  17  corn  exports  are  36,443,129  bushels, 
against  32,298,961  bushels  last  year. 

In  Canada. 

Favorable  weather  has  helped  trade  in 
most  parts  of  Canada,  and,  in  fact,  the  out¬ 
look  as  regards  distribution  has  improved 
all  around,  except  on  the  Pacific  coast, 
where  things  appear  to  be  depressed.  At 
northwestern  points  money  continues 
tight,  and,  as  a  result,  collections  are 
unsatisfactory,  but  it  is  felt  that  the 
opening  of  lake  navigation  will  release 
funds.  Montreal  reports  that  better 
weather  has  helped  trade,  especially  with 
wholesale  dealers  in  dry  goods  and 
manufacturers  of  clothing.  Paints,  oils, 
hardware  and  groceries  also  share  in  the 
improvement.  Money  is  a  little  more  plen¬ 
tiful.  Toronto  indicates  that  trade  is  nor¬ 
mal,  save  in  textile  lines,  which  do  not  show 
the  increases  expected,  this  being  ascribed 
to  paucity  of  funds.  However,  remittances 
from  the  northwest  are  improving.  Essen¬ 
tials  for  building  purposes  are  very  active. 
Fall-sown  crops  have  wintered  well,  but 
spring  planting  has  been  hampered  by  wet 
weather.  Winnipeg  notes  that  favorable 
weather  has  aided  seeding  operations  and 
that  business  is  up  to  the  average.  Collec¬ 
tions  are  unsatisfactory,  and  tight  money 
restricts  building  operations.  Satisfactory 
trade  is  reported  by  Calgary,  and  build¬ 
ing  is  especially  active.  Collections  are 
poor  and  money  is  not  circulating 
freely.  Vancouver  reports  that  busi¬ 
ness  is  repressed.  Bank  clearings  at 
sixteen  cities  for  the  week  ending  with 
Thursday  aggregate  §167,048,000,  a  drop  of 
1  per  cent,  from  last  week  and  of  4.4  per 
cent,  from  the  corresponding  week  in  1912. 
Business  failures  for  the  week  ending  with 
Thursday  number  21,  against  22  last  week 
and  20  in  the  like  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  conditions  in  the  dry-goods 
business  have  not  improved.  Dullness  pervades 
the  trade,  with  the  exception  of  dress  goods  for 
spring  and  summer  wear.  Manufacturers  of 
print  cloths  say  demand  is  lighter  than  usual, 
and  manufacturers  of  woolen  goods  are  not 
doing  much  business.  The  strike  situation  has 
not  been  entirely  cleared,  as  there  are  still  dis¬ 
putes  in  the  shirt  trade  and  in  other  lines.  In 
hosiery  and  knit  goods  orders  for  future  deliv¬ 
ery  are  satisfactory  in  volume  and  number. 
A  fair  business  is  also  transacted  in  other 


lines  of  men’s  and  women’s  furnishings.  De¬ 
mand  for  cotton  yarns  continues  quiet,  prices 
are  unsteady,  and  only  a  few  orders  for  future 
delivery  have  been  placed.  Worsteds  are  in  fair 
request,  but  orders  are  for  moderate  amounts 
only.  Raw  silk  prices  are  holding  firm,  and 
demand,  notwithstanding  the  continuance  of 
labor  troubles,  is  fairly  active.  Manufacturers  of 
silk  ribbons  are  unable  to  supply  demand.  Laces 
and  embroideries  continue  active.  Weather 
conditions  retard  activity  in  the  millinery  trade, 
which  is  dull,  and  in  which  collections  are  slow. 
Notions  are  only  fairly  active.  Butter  receipts 
show  an  increase,  with  supply  fully  equal  to 
demand,  which  is  active.  Prices  are  steady. 
Cheese  receipts  are  smaller  and  the  market  is 
well  cleared  up.  Supplies  of  dressed  poultry 
are  larger  and  the  market  is  firm.  Receipts  of 
live  poultry  are  increasing.  Egg  receipts  are 
much  below  normal,  and  prices  have  ad¬ 
vanced  %  cent.  Wholesale  grocers  say  busi¬ 
ness  is  satisfactory,  though  sales  figure  up 
less,  prices  of  sugar  and  coffee  being  lower. 
In  the  flour  trade  there  is  a  slight  improvement 
in  conditions  and  a  steadier  demand.  Confec¬ 
tionery  manufacturers  report  business  active, 
factories  working  full  time  and  orders  for 
future  delivery  larger  than  last  year.  Collec¬ 
tions  on  the  whole  show  improvement.  Busi¬ 
ness  in  tobacco  and  cigars  is  quiet,  but  prices 
are  firm.  There  is  some  improvement  in  the 
drug  and  chemical  trades,  but  there  is  still 
room  for  more.  The  improved  quality  of  hides 
and  skins  being'  offered  has  helped  business, 
and  prices  are  very  firm.  Leather  is  advancing 
in  price  and  demand.  Business  in  bag  and 
strap  leathers  is  brisk.  Boots  and  shoes 
show  more  activity.  Crude  rubber  is  lower 
in  price.  Conditions  in  the  hardware,  cut¬ 
lery,  china  and  glassware  trades  do  not 
improve,  and  business  in  gas  fixtures  and  fancy 
metal  goods  continues  dull.  Various  causes, 
such  as  close  money  conditions  and  uncer¬ 
tainty  as  to  future  import  duties,  are  attributed. 
Collections  are  backward.  Pig  tin  is  slightly 
higher.  Business  in  the  electrical  jobbing  trade 
has  been  satisfactory.  Collections  are  fair.  De¬ 
mand  for  all  kinds  of  lumber  and  building 
materials  is  fairly  active,  and  those  supplying 
materials  for  subway  construction  are  unusually 
busy.  High  water  during  the  past  season,  par¬ 
ticularly  in  the  south,  has  made  a  shortage  in 
some  lines  of  stock,  and  mill  prices  in  all  sections 
of  the  country  and  the  provinces  have  shown 
a  decided  advance.  Wholesale  prices  in  all 
lines  in  the  local  market  have  increased,  but 
yard  dealers  have  not  been  able  to  obtain 
proportionate  advances.  Collections  continue 
more  than  usually  slow.  A  lack  of  buyers  and 
sustained  high  prices  are  still  operating  against 
a  renewal  of  activity  in  real  estate.  Building 
contractors  complain  of  competition  so  severe 
as  to  preclude  profit,  except  on  the  part  of 
builders  working  under  light  overhead  charges 
or  organization  expenses.  Rye  straw  is  scarce 
and  dearer,  price  having  advanced  to  $22  per 
ton.  Best  hay  is  quoted  at  $21  per  ton.  In 
the  paper  trade  there  is  a  lessened  demand  for 
higher  grade  wrappings,  but  in  straw  boards 
demand  is  fair  and  prices  have  an  upward 
tendency. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  April  18 : 

Boston — Business  has  been  rather  quiet  in 
dry  goods  during  the  week,  owing  largely  to 
proposed  tariff  legislation  and  unfavorable 
weather.  A  fair  business  has  been  done  in 
prints  by  wholesalers.  Demand  continues  good 
for  ginghams,  particularly  dress  materials. 
Cotton  goods  lines  do  not  show  a  great  deal  of 
activity,  although  there  is  a  fair  call  for  ratines, 
crepes  and  fancy  colored  goods.  Linens  are 
selling  fairly  well,  though  less  active.  Jobbers 
of  knit  goods  are  doing  a  good  business. 
Woolens  and  worsteds  do  not  show  any  im¬ 
provement,  these  being  affected  by  proposed 
revisions  in  the  tariff  as  well  as  by  unsettled 
labor  conditions.  The  dress  goods  trade  is 
likewise  affected.  Waste  paper  continues  to 
move  satisfactorily,  with  good  prices  prevailing 
in  both  high  and  low  grades.  Mixed  paper 
and  folded  news  are  reported  in  good  demand. 
The  book  stock  and  shavings  market  is  as 
active  as  a  week  ago.  In  the  drug  trade  busi¬ 
ness  is  of  average  volume,  prices  normal  and 
collections  fair.  No  particular  improvement  is 
reported  in  jewelry.  Furniture  and  household 
goods  appear  somewhat  dull.  The  weather  of 


the  past  week  is  largely  responsible.  Collec¬ 
tions  have  likewise  slackened  up.  With  the 
coming  of  favorable  weather  marked  improve¬ 
ment  is  looked  for  in  trade  conditions.  No 
material  change  is  noted  in  lumber.  Hard¬ 
woods  are  firm  in  price,  but  the  supply 
continues  scant.  Demand  for  northern  and 
eastern  lumber  is  better.  General  business  con¬ 
tinues  fair.  In  builders’  supplies  general  busi¬ 
ness  is  good.  Brick  manufacturers  have  some 
large  orders  ahead.  Painters  are  hindered  in 
spring  work  by  incessant  rainy  weather.  Trade 
in  liquor  continues  unsatisfactory  and  collec¬ 
tions  are  poor.  The  confectionery  industry  is 
fairly  active,  but  a  strike  is  talked  of.  Leaf 
tobacco  houses  report  uniform  sales  and  fair 
collections.  Business  with  wholesale  grocers 
has  not  shown  activity  with  the  coming  of 
spring.  An  increased  demand  from  the  coun¬ 
try  districts  is  anticipated  before  long.  Collec¬ 
tions  are  fair. 

Providence — Textile  lines  are  only  fairly 
busy.  Demands  for  cottons  are  only  moderate. 
Woolens  and  worsteds  are  fairly  active.  Manu¬ 
facturers  of  machinery  and  tools  are  busy  and 
report  good  orders.  Manufacturers  of  jewelry 
report  business  quiet,  but  note  a  slight  im¬ 
provement  within  the  past  week.  Building 
trades  are  active.  General  wholesale  lines  re¬ 
port  a  fair  business,  but  collections  are  poor. 
Bank  rates  are  high  and  demand  for  money 
is  active. 

Paterson — The  silk  strike  is  now  in  its 
eighth  week  and  has  paralyzed  that  industry 
as  well  as  cut  general  business  down  to  an 
abnormal  minimum.  Small  merchants  have 
closed  their  shops,  building  operations  are 
practically  at  a  standstill,  and  quite  a  large 
number  of  working  people  have  sought  other 
fields  of  labor.  Summer  hotels  and'  boarding 
houses  are  getting  ready  for  a  season  which 
they  do  not  seem  to  think  will  be  a  very  good 
one.  Real  estate  developers  show  a  spirit  of 
hesitation.  The  erection  of  apartment  houses 
is  the  one  busy  feature.  Farm  lands  are  rising 
in  value  as  the  demand  for  country  seats  in¬ 
creases,  and  now  bring  more  per  acre  than  they 
could  produce  in  crops.  Shortage  in  the  ice 
crop  has  increased  prices.  Truck  farmers’ 
crops  are  finding  fairly  good  prices.  Collec¬ 
tions  are  slow  and  show  a  tendency  to  grow 
slower. 

Philadelphia — Trade  has  not  improved  in 
dry  goods  and  notions,  weather  conditions 
being  largely  responsible,  the  large  retail  stores 
being  especially  affected.  Manufacturers  of 
cloaks  and  suits  have  had  a  fair  spring  business. 
Manufacturers  of  dresses  and  waists  are  busy 
and  still  have  difficulty  in  getting  out  orders. 
Manufacturers  of  clothing  report  the  season’s 
business  satisfactory,  but  are  not  optimistic  as 
to  the  future.  Jobbers  of  millinery  report  the 
season  only  fair.  Collections  are  generally 
poor.  Weather  conditions  have  prevented  any 
increase  of  trading  in  shoes,  and  collections 
are  unimproved.  There  is  a  normal  demand 
for  hides,  and  prices  are  fully  maintained. 
Leather  conditions  show  no  change  and  high 
record  prices  continue.  Glazed  kid  is  inactive. 
Grain  and  feed  are  in  fair  demand,  oats  show¬ 
ing  a  slight  advance.  Flour  is  dull,  with  prices 
unchanged.  Leaf  tobacco  continues  inactive 
in  both  Sumatra  and  Havana.  Factories  are 
not  working  to  full  capacity,  but  confidence  in 
an  early  improvement  in  conditions  is  expressed. 
The  wine  and  liquor  trade  is  less  active  than 
usual  at  this  season.  Removals  from  bond  have 
been  lower  than  expected.  Out-of-town  sales 
are  reported  increasing,  owing  to  preparations 
in  nearby  resorts  for  the  summer  season.  Col¬ 
lections  continue  slow.  Paints  are  active  and 
the  outlook  for  spring  is  good ;  prices  are  steady 
but  collections  slow.  Glass  is  in  fair  demand, 
with  no  further  increase  in  prices  of  plate. 
Drugs  and  chemicals  are  fairly  active.  Busi¬ 
ness  in  dyestuffs  is  good,  but  collections  con¬ 
tinue  slow.  Hardware  dealers  are  fairly  busy. 
Collections  are  fair. 

Pittsburgh— Jobbing  houses  express  opti¬ 
mism  regarding  the  future.  Wholesale  dry- 
goods  houses  continue  to  show  increases  each 
month,  and  report  business  in  excess  of  last 
year.  Lumber,  mine  and  mill  supply  and  gro¬ 
cery  houses  say  they  have  considerable  business 
on  hand,  and  prospects  for  the  future  are  favor¬ 
able.  Collections  in  general  are  fair  and  show 
improvement.  Iron  and  steel  mills  are  still 
running  to  full  capacity.  Railroads  continue  in 
the  market  for  equipment  and  supplies. 


Buffalo — The  strike  of  street  car  conductors 
and  motormen  was  settled  April  11,  the  com¬ 
pany  and  the  men  making  an  agreement  to 
arbitrate  differences.  Retail  trade  has  again 
assumed  normal  proportions.  There  is  con¬ 
siderable  activity  in  pig  iron  and  fabricated  iron 
and  steel.  The  lumber  trade  is  very  brisk. 
Manufacturing  business  generally  is  very  good, 
but  does  not  appear  to  show  the  activity  noted 
earlier  in  the  year.  There  is  a  good  supply  of 
cattle,  sheep  and  hogs  in  the  local  live  stock 
market,  and  prices  are  steady.  Commercial 
collections  are  slow. 

AT  THE  WEST. 

Chicago — Prospects  for  winter  wheat  are 
exceptionally  fine.  Abandoned  acreage  is  not 
over  4  per  cent.,  and  1,000,000  acres  will 
about  cover  the  loss.  Growth  in  Kansas  last 
week  was  rather  slow,  owing  to  cool  weather. 
There  has  been  some  loss  in  the  Wabash  bot¬ 
tom  lands  from  overflows,  but  it  is  light,  com¬ 
pared  with  the  total  acreage  of  the  country. 
Spring-wheat  seeding  in  the  northwest  is  pro¬ 
gressing  favorably,  with  50  per  cent,  of  it  com¬ 
pleted  in  southern  Minnesota  and  South  Dakota. 
Some  planting  has  been  done  in  the  Red  river 
valley.  Oats  seeding  has  been  completed  in 
the  southwest,  and  the  crop  is  doing  well.  Corn 
planting  in  Texas  is  over,  with  some  reduction 
in  acreage.  The  crop  is  up  and  doing  nicely. 
Cotton  acreage  has  increased,  and  the  plant 
is  growing  well.  Though  farm  work  east 
of  the  Missouri  river  has  progressed,  it  is 
a  little  late  as  compared  with  normal  years. 
Pastures  are  improving.  The  movement  of 
grain  is  light.  The  mercantile  situation  is 
good,  but  prospective  tariff  changes  make  for 
conservatism.  The  volume  of  business  is 
slightly  above  this  time  last  year.  Sales  of 
dry  goods  and  clothing  for  future  delivery  show 
a  good  increase  over  last  year.  Retail  trade 
has  been  improved  by  sprink-like  weather. 
Steel  interests  decline  to  express  opinion  as  to 
effect  of  tariff  upon  the  industry,  as  future 
trade  conditions  will  govern.  N.ew  business  is 
fair  and  specifications  are  heavy,  and  local  mills 
are  well  sold  ahead.  Increased  activity  pre¬ 
vails  in  structural  material,  especially  for  bridge 
work.  A  fair  business  has  been  booked  by 
car  builders.  Lower  prices  for  pig  iron  in¬ 
creased  business.  Contracting  for  coal  has 
improved.  Butter  and  eggs  are  higher,  but 
potatoes  are  lower.  Receipts  of  cattle  and 
sheep  decreased,  but  those  of  hogs  increased. 
Prices  for  live  stock  are  lower.  Money  is  in 
active  demand.  Reserves  of  national  banks 
are  below  legal  requirements.  Collections  are 
irregular,  and  there  are  many  complaints 
of  slowness. 

Cincinnati — Business  conditions  have  as¬ 
sumed  a  brighter  aspect.  Shipping  facilities, 
while  constantly  improving,  are  such  as  to  still 
retard  things.  Trade  in  lumber  shows  great 
improvement  over  last  year.  Trade  in  harness 
and  kindred  lines  is  improving,  and  orders  are 
larger  than  at  this  time  last  year.  Owing  to 
car  shortages,  coal  companies  state  that  their 
business  is  at  a  standstill.  Many  industrial 
concerns  are  booking  larger  orders  than  last 
year.  Collections  are  slow.  Retail  trade  in 
general  is  somewhat  quiet.  The  condition  of 
winter  crops  is  up  to  expectations.  Oats  stocks 
are  relatively  small. 

Cleveland — Jobbers  of  dry  goods,  shoes  and 
groceries  say  business  is  fairly  satisfactory, 
considering  conditions  in  the  flooded  sections 
of  the  state.  Industries  in  general  are  busy. 
Collections  are  only  fair. 

Dayton — Nearly  all  factories  have  resumed, 
and  all  department  stores  and  a  number  of 
others  have  reopened.  Railroad  facilities  are 
nearly  normal,  although  there  still  is  some 
freight  congestion.  Retail  trade  is  active,  con¬ 
sidering  conditions. 

Evansville  —  Reports  from  more  than  150 
points  within  150  miles  of  Evansville,  includ¬ 
ing  western  Kentucky,  southern  Indiana  and 
southern  Illinois,  indicate  that  direct  loss  from 
flood  and  wind  to  business  property,  exclusive  of 
traffic  and  suspension  of  business,  is  not  believed 
to  be  in  excess  of  $300,000.  Direct  loss  from  flood 
to  railroad  property  is  estimated  at  $1,000,000. 
The  principal  cause  for  the  apparent  slow  state 
of  retail  and  jobbing  trade  was  the  failure  of 
the  wheat  crop  last  year.  From  all  sections  it 
is  reported  that  this  year’s  wheat  crop  wintered 
well,  is  in  good  condition,  and  is  expected  to 
yield  more  than  any  three  years  previous,  and 


the  increase  will  offset  the  loss  last  year. 
Farmers  are  criticised  for  holding  com  and 
tobacco  for  better  prices,  but  most  of  them  are 
reported  in  good  financial  condition.  Furniture 
and  lumber  interests  and  allied  trades  have 
more  unfilled  orders  on  their  books  than  for 
years,  are  optimistic  in  their  views,  and  report 
collections  much  better  than  last  year.  As  soon 
as  the  floods  recede  and  permit  traffic  to  re¬ 
sume  schedule  time,  it  is  predicted  that  retail 
and  jobbing  trade  during  the  balance  of  the 
year  will  break  previous  records. 

Louisville — Conditions  in  the  flooded  dis¬ 
tricts  are  about  normal.  Although  some  fac¬ 
tories  have  not  finished  cleaning  up,  all  have 
resumed  business.  Wholesale  dealers  in  most 
lines  report  business  improving  and  about  up 
to  normal.  Continued  cold  weather  retards 
retail  trade  in  all  lines.  Rainy  weather  is  also 
delaying  spring  plowing  and  planting.  Local 
seed  and  implement  houses  report  business 
about  normal.  Little  tobacco  is  being  sold 
locally,  as  about  all  the  1912  crop  has  been  mar¬ 
keted.  Collections  are  slow. 

Kansas  City — Seasonable  activity  prevails 
in  wholesale  lines.  Sales  of  dry  goods  are  of 
good  volume,  and  while  mostly  confined  to  fill¬ 
ing-in  orders,  the  volume  of  such  exceeds  that 
of  last  year.  Manufacturers  of  shoes  say  con¬ 
ditions  are  normal,  although  sales  for  the  week 
show  a  slight  decrease.  Jobbers  of  hats  and 
caps  report  improved  conditions.  Trade  in 
millinery  is  normal,  and  the  volume  is  better 
than  last  year.  Hardware  is  active.  Trade  in 
drugs  is  normal,  and  groceries  are  in  demand. 
Retail  trade  is  seasonably  active.  Money  is  in 
demand  at  good  rates.  Collections  are  fair. 
Seeding  of  oats  has  been  delayed  by  unfavor¬ 
able  weather,  but  improved  weather  the  present 
week  enables  planting  to  go  forward.  Soil 
conditions  are  very  favorable,  and  the  condition 
of  winter  wheat  is  excellent. 

St.  Louis — Resumption  of  normal  schedules 
by  railroads,  falling  of  the  waters  of  the  Missis¬ 
sippi  river,  less  fear  of  an  overflow  in  the  lower 
Mississippi  valley,  with  fair,  spring-like  weather, 
are  factors  that  have  exerted  a  most  beneficial 
effect  on  nearly  every  line.  Dry  goods  con¬ 
tinue  active,  showing  gains  over  last  week  as 
well  as  over  the  like  week  last  year.  Demand 
for  millinery  continues  active.  Trade  in  shoes 
is  normal  for  the  season,  with  some  houses 
showing  slight  gains.  Manufacturers  and  job¬ 
bers  of  hats  and  caps  report  that  business 
is  hardly  up  to  last  week,  though  it  reflects 
an  increase  over  1912.  Gains  approximating 
25  per  cent,  are  noted  by  manufacturers 
and  jobbers  of  clothing.  Activity  continues 
among  furniture  manufacturers.  Trade  in 
hardware  shows  gains  over  last  week  and 
over  the  same  week  last  year.  Groceries 
are  improving.  Mail-order  houses  and  mail¬ 
order  departments  of  wholesale  houses  report 
a  steady  increase  in  total  orders,  but  they 
say  small  individual  orders  predominate,  which 
latter  some  houses  are  refusing  to  fill  on  the 
ground  that  profits  would  be  lost  in  boxing  and 
handling.  Drugs  are  in  normal  demand  for  the 
season.  Retail  trade,  while  more  active  than 
heretofore,  is  hardly  up  to  former  seasons. 
Demand  for  provisions  is  more  active  and 
prices  are  higher.  Offerings  of  poultry,  eggs 
and  butter  are  liberal,  with  prices  lower.  Vege¬ 
tables  are  plentiful  and  steady.  Fruits  are 
higher.  Liberal  offerings  of  cattle  and  hogs 
resulted  in  a  decline  in  prices.  Collections  show 
steady  improvement.  A  week  of  sunshine  has 
helped  winter  wheat,  especially  in  Illinois  and 
Missouri,  where  moisture  is  liberal.  Demand 
for  money  is  normal. 

IN  THE  NORTHWEST. 

Milwaukee— Wholesale  millinery  continues 
steady.  Manufacturers  and  jobbers  of  shoes 
report  good  business.  Drugs  are  quiet.  Manu¬ 
facturers  of  and  dealers  in  electrical  apparatus 
report  fair  demands.  Building  material  is  quiet. 
Collections  are  only  fair.  Favorable  weather 
has  aided  farm  work. 

Duluth  —  Trade,  wholesale  and  retail,  is 
favorable.  Large  sales  of  lumber  are  reported. 
Hardware  and  builders’  materials  are  active 
because  construction  work  is  brisk.  Collections 
are  fair.  Navigation  opened  April  17.  Mining 
operations  are  practically  in  full  swing. 

Minneapolis — -Warmer  weather  has  stimu¬ 
lated  business,  and  as  a  result  there  is  an  in¬ 
creased  demand  for  most  staples.  Especial 
activity  is  noted  in  groceries,  dry  goods  and 
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shelf  hardware.  Countiy  collections  are  only 
fair.  Flour  milling  is  quiet,  but  it  is  expected 
to  improve,  now  that  navigation  has  opened. 
Conditions  in  the  country  districts  are  very 
favorable,  and  in  southern  Minnesota  and  parts 
of  South  Dakota  farmers  are  very  busy.  Wheat 
seeding  is  well  advanced,  and  it  is  being  rapidly 
pushed  in  North  Dakota  and  northern  Minne¬ 
sota.  The  soil  is  in  excellent  condition. 

St.  Paul — Wholesale  houses  in  general  report 
satisfactory  business  for  current  and  later  ship¬ 
ment.  Dealers  in  dry  goods  and  shoes  report 
large  orders  for  delivery,  while  millinery  and 
grocery  houses  are  kept  active  with  orders  for 
immediate  shipment.  Favorable  weather  of  the 
past  week  has  been  very  beneficial  for  all 
farming  operations.  Seeding  is  now  general 
and  the  ground  is  in  first-class  condition. 

Dubuque — Wholesale  trade  continues  favor¬ 
able  in  nearly  all  lines.  Jobbers  of  shoes,  fur¬ 
nishings,  dry  goods  and  hats  report  that  orders 
for  future  delivery  are  good.  Groceries  and 
other  staple  lines  are  in  demand.  Hardware 
and  builders’  material  are  especially  active. 
In  retail  lines  trade  as  well  as  collections  ranges 
from  fair  to  good.  The  weather  is  more  favor¬ 
able,  and  farmers  are  busy  plowing. 

Lincoln — Trade  conditions  show  improve¬ 
ment,  and  collections  are  easier.  Pleasant 
weather  has  stimulated  retail  trade.  Wheat  is 
in  fine  shape,  and  all  farm  work  is  progressing 
nicely. 

Omaha  — Wholesale  trade  continues  very 
satisfactory,  and  collections  are  fair  to  good. 
Winter  wheat  is  above  normal  condition,  owing 
to  plenty  of  moisture. 

Sioux  Falls — Spring  seeding  is  now  in  full 
swing,  and  a  large  acreage  of  wheat,  oats  and 
barley  will  be  sown.  A  few  early  planted  fields 
of  wheat  are  up.  The  outlook  is  good. 

AT  THE  SOUTH. 

Baltimore — The  week’s  volume  of  jobbing 
business  was  retarded  to  some  extent  by  rainy 
weather.  Retail  trade  also  felt  the  effects  of 
weather  conditions,  and  business  with  depart¬ 
ment  and  other  stores  was  much  below  expecta¬ 
tions.  Jobbers  and  manufacturers,  however, 
maintain  former  activity  on  previous  bookings, 
which  are  held  to  be  of  comparatively  good 
volume.  Farming  work  was  also  checked  by 
weather  conditions.  However,  the  outlook  is 
for  good  spring  crops.  Drugs  at  wholesale 
ruled  quiet,  with  a  tendency  toward  con¬ 
servatism  in  placing  business,  pending  tariff 
uncertainties.  A  number  of  staples  are  lower 
in  price.  Bookings  with  jobbers  of  hardware 
and  upholstery  goods  are  of  fair  volume,  with 
the  price  situation  ruling  firm.  Manufacturers, 
as  a  rule,  are  sold  considerably  afiead,  and 
deliveries  are  backward.  The  cotton-duck  in¬ 
dustry  shows  marked  activity,  mill  output  being 
taxed  to  capacity,  while  manufacturers  of 
shirts,  overalls,  shirtwaists  and  dresses  find  a 
comparatively  good  demand  for  their  products. 
Inquiry  for  good  quality  Maryland  leaf  tobacco 
is  steady,  but  light  stocks  and  small  receipts 
leave  no  important  sales  in  evidence.  Eastern 
Ohio  is  being  held  mostly  for  inspection,  and 
consequently  offerings  are  light  but  readily 
taken.  Groceries  and  provisions  are  in  normal 
demand,  but  in  dry  goods  seasonal  quiet  pre¬ 
vails,  with  values  ruling  firm.  Collections  are 
not  above  fair,  and  tight  money  still  rules,  with 
demand  of  mercantile  borrowers  fair. 

Charleston,  S.  C. — Wholesale  trade  contin¬ 
ues  quiet,  but  retail  is  good,  due  to  seasonable 
weather.  Collections  are  slow. 

Chattanooga — J obbers  of  dry  goods,  clothing 
and  shoes  report  that  business  is  quiet.  On  the 
other  hand,  retail  lines  are  fairly  active.  Farm¬ 
ers  are  taking  advantage  of  the  dry  weather 
and  catching  up  with  their  work,  which  is  badly 
behind.  Strawberry  growers  are  looking  for¬ 
ward  to  a  large  yield. 

Memphis — Planting  operations  are  in  full 
progress,  except  in  the  flooded  sections.  Whole¬ 
sale  trade  is  still  retarded  by  high  water.  Warm 
weather  has  stimulated  retail  trade  in  wearing 
apparel.  Collections  are  only  fair. 

Atlanta — Retail  trade  is  fairly  satisfactory. 
Warm  weather  has  stimulated  sales  of  spring 
wearing  apparel.  Jobbers  report  some  improve¬ 
ment  in  sales,  but  collections  continue  to  drag. 
Farmers  are  taking  advantage  of  good  weather 
and  making  fair  progress  with  planting. 

Birmingham — Demand  for  pig  iron  shows 
a  slight  increase.  Trade,  wholesale  and  retail, 
is  fairly  satisfactory.  Preparations  for  crops 


are  further  advanced  than  at  this  time  last 
year,  and  the  outlook  is  encouraging. 

Mobile — Jobbers  in  all  lines  report  that  trade 
is  fairly  active.  Retail  trade  is  good.  Collec¬ 
tions  remain  slow.  About  the  same  acreage  is 
being  planted  in  cotton  as  last  year.  The 
strawberry  crop  is  going  forward  and  a  number 
of  cars  have  been  shipped. 

Montgomery — Good  weather  now  prevail¬ 
ing  has  helped  farmers,  and  prospects  are  more 
favorable.  Trade  in  all  lines  continues  quiet. 
Collections  are  poor. 

Jackson — Recent  frost  injured  truck  farm¬ 
ers.  Wholesale  trade  is  fair  and  retail  is  good. 
Collections  are  slow  to  fair. 

New  Orleans — Good  weather  this  week  has 
been  very  beneficial  to  this  part  of  the  country, 
and  the  sun  has  aided  in  drying  and  strength¬ 
ening  the  levees.  There  is  depression  in  the 
sugar  industry,  which  is  also  felt  by  those  hav¬ 
ing  dealings  with  that  interest,  owing  princi¬ 
pally  to  the  tariff  agitation  and  possible  over¬ 
flow  of  the  river.  Rice  planters  have  increased 
the  acreage  about  20  per  cent.,  but  there  was 
some  replanting  done  on  account  of  rains  earlier 
in  the  season.  The  acreage  in  cotton  will  also 
be  largely  increased,  especially  if  there  is  no 
overflow.  Farmers  in  this  section  are  increasing 
their  com  planting  each  year,  and  this  product 
will  no  doubt  become  a  money  maker.  Jobbers 
are  handling  filling-in  orders  principally.  Re¬ 
tail  trade  is  fairly  active,  and  collections  are  fair. 

San  Antonio  —  Trade  in  wholesale  lines  is 
fair,  and  collections  are  good.  Retail  traders 
report  slow  collections  but  better  sales.  Crops 
need  rain,  and  hot  weather  and  dry  winds 
retard  growth.  There  is  a  brisk  car-load  busi¬ 
ness  in  onions  from  the  Laredo  belt.  Cabbage 
prices  are  far  below  last  year’s.  New  potatoes 
are  coming  in. 

IN  THE  FAR  WEST. 

San  Francisco— Wholesale  trade  in  carpets 
and  furniture  is  rather  quiet.  Conditions  in 
the  wine  industry  are  satisfactory,  and  prices 
are  firmer.  The  wholesale  liquor  trade  is  quiet, 
even  though  recent  local  option  elections  were 
favorable.  Deciduous  fruit,  while  damaged  by 
frost  and  drought,  is  expected  to  be  about  60  per 
cent,  of  the  average.  Hardware  and  steel  are 
quiet,  although  structural  steel  is  in  good 
demand.  Lumber  and  shipping  trades  are 
active.  Retail  business  is  less  active.  Collec¬ 
tions  are  very  fair.  Building  operations  are 
very  active. 

Portland,  Ore. — Retailers  are  complaining, 
but  jobbers  report  a  good  business  in  household 
necessities  and  wearing  apparel.  Lumber  is 
very  active,  especially  in  export  trade.  Hops 
have  again  had  a  flurry,  there  being  sales  of 
about  500  bales.  Stocks  on  hand  are  reported 
rather  small.  Domestic  flour  trade  is  good,  and 
a  resumption  of  the  Oriental  trade  is  expected 
next  month.  Goat  shearing  has  been  resumed 
and  sheep  shearing  will  commence  in  a  few 
days.  Collections  are  slow. 

Seattle — Jobbing  business  continues  favor¬ 
able.  Retail  trade,  influenced  by  better  weather, 
shows  some  improvement.  Lumber  and  build¬ 
ing  materials  are  in  good  demand.  Collections 
are  only  fair. 

Spokane — Jobbing  lines  generally  continue 
about  normal.  A  slight  decrease,  however,  is 
noted  in  the  dry-goods  line.  Crop  conditions 
are  quite  favorable.  The  wool  clip  shows  evi¬ 
dence  of  being  larger  than  heretofore. 

Tacoma  —  Better  weather  has  stimulated 
retail  trade,  and  there  is  a  fairly  good  demand 
for  dry  goods.  Wholesale  trade  is  fair.  The 
lumber  and  logging  business  is  active  at  steady 
prices.  Collections  are  fair. 

CANADIAN  CITIES. 

Toronto — Trade  is  on  a  normal  basis,  with  a 
better  outlook  than  has  existed.  While  no 
loosening  has  occurred  in  the  money  market, 
remittances  from  the  northwest  are  improving, 
and  the  opening  of  lake  navigation  will  release 
millions  of  dollars.  Business  in  dry  goods,  how¬ 
ever,  has  not  kept  pace  with  other  years  be¬ 
cause  of  lack  of  funds  generally.  Groceries  are 
fairly  active.  Hardware  houses  are  busy,  and 
heavy  demands  are  being  made  on  dealers  in 
builders’  ihaterials,  as  building  operations  are 
unusually  large.  Building  promises  to  be  heavy 
through  the  year.  Lumber  yards  are  too  busy 
with  local  trade  to  do  much  outside.  Fall  wheat 
and  clover  have  wintered  well,  but  spring  sow- 
ingin  Ontario  has  been  delayed  by  wet  weather. 
Sowing  in  the  Canadian  northwest  is  becoming 


general,  and  reports  already  indicate  an  in¬ 
creased  acreage. 

Montreal  —  Better  weather  has  benefited 
business,  especially  with  wholesale  dealers  in  dry 
goods  and  manufacturers  of  clothing.  Hard¬ 
ware,  paints  and  oils  and  groceries  are  in  im¬ 
proved  demand.  Demand  for  refined  sugars, 
however,  is  rather  disappointing,  despite  low 
prices.  Rolled  oats  have  reacted  upward  15 
cents  a  barrel.  The  flour  trade  is  fair,  but  the 
demand  for  bran  is  almost  nil,  as  the  trade  is 
well  supplied  with  stock.  The  better  qualities 
of  hay  are  scarce,  and  prices  of  No.  1  and  good 
No.  2  have  advanced  $1.50  per  ton.  There  is  no 
inquiry  for  the  lower  qualities.  Wholesale 
traders  in  eggs  propose  to  change  on  June  1 
from  the  present  system  of  buying  to;a  system 
of  buying  only  on  the  basis  of  quality.  Retail 
trade  has  been  improved  by  fine  weather.  The 
first  ocean  vessels  of  the  new  season  are  ex¬ 
pected  here  next  week.  Remittances  and  city 
collections  are  better.  Money  is  a  little  more 
plentiful. 

Vancouver — General  repression  in  trade 
continues.  Building  appears  to  have  slackened 
somewhat,  and  dealers  in  materials  complain 
of  small  business  and  very  slow  collections. 
Lumber  trade  with  the  prairies  has  fallen  off 
materially,  and  prospects  for  the  summer  there 
do  not  appear  bright.  Wholesale  dry-goods 
and  clothing  dealers  are  carrying  heavier  stocks 
than  anticipated,  the  season’s  trade  so  far 
having  been  disappointing.  There  is  some  ac¬ 
tivity  in  groceries  and  machinery  with  the 
opening  up  of  coast  and  interior  camps. 

Calgary — General  trade  conditions  are  sat¬ 
isfactory.  Demand  for  groceries  is  fairly  active, 
and  all  lines  are  moving  satisfactorily.  Jobbers 
of  boots  and  shoes  state  that  orders  for  spring 
are  largely  placed.  Dry  goods  are  quiet,  as 
this  is  between  seasons.  Hardware  and  build¬ 
ers’  supplies  are  selling  freely,  but  most  orders 
are  small.  Collections  are  poor.  Money  is  not 
circulating  freely. 

Winnipeg— Favorable  weather  prevails  at 
almost  all  points  throughout  the  Canadian  west, 
and  seeding  is  commencing  in  most  sections. 
Business  is  about  up  to  the  average,  but  collec¬ 
tions  are  unsatisfactory,  and  tight  money  is 
holding  up  building  operations  to  some  extent. 
Immigration  is  very  heavy. 
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Money  and  Exchange  Rates. 
[By  Telegraph  to  Bkadstrkkt’s.] 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

discts. 

exchange 

Boston . 

4  Hs  n)  5 

5ki@6 

5V®6 

Par 

Providence . . 

4Lj 

4  @4>a 

4i4®434 

Par 

Pliilad’lphia . 

5 

5  @5*2 

5  hi'aie 

Par 

Buffalo . 

5  ®6 

5  '©G 

7  ®8 

$1.00  P 

Cincinnati . . . 

5 

5  @6 

6 

15c  P 

Cleveland  ... 

6 

G 

G 

Par 

Detroit . 

6 

6  @7 

$1,00  p 

Indianapolis. 

4  'g)41^ 

5  ®  6 

4  ®  5 

$1.00  p 

Chicago . 

5h2'a>6 

6  ©G^ 

6Va>7 

15c  P 

Minneapolis . 

G 

G 

G 

$1.00  P 

Omaha . 

4^5 

G 

5  ®5>2 

$1.00  P 

Sioux  City. . . 

6 

6 

8 

$1.00  P 

St.  Paul . 

6 

6 

G 

50c  P 

St.  Louis . 

5>2@6 

G 

15c  P 

Kansas  City. 

6  @7 

6  @7 

8 

35e  P 

Baltimore . ... 

6 

51v‘a)6 

6 

Par 

NT.  Orleans... 

6  'ail 

G  7v8 

6  ®8 

Par 

Atlanta . 

6  @8 

6  @8 

6  ®8 

Par 

Memphis .... 

G 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  @8 

7  @8 

$1.00  P 

San  Fran  .... 

6  ®  7 

0  ®7 

10c  p 

Portland,  O.. 

.... 

6  @8 

G  ®8 

$1.00  P 

Seattle . 

.... 

6  ®8 

6  @8 

$1.25  P 

Tacoma . 

.... 

6  @8 

0  @8 

$1.25  P 

Montreal  .... 

G  'S'G1^ 

6  ®61a 

G@612 

l-32c  P 

Vancouver  .. 

.... 

G  <z>  7 

6®7  $1.25®2.50P 

Philadelphia  Bank  Statement. 


April  14,  Chang  es  from. 


1913 

last  week. 

Capital  stock . 

$31,375,000 

Loans,  dis.  aud  Invests . 

373,867.000 

I>.  $790,000 

Circulation . 

12,040,000 

D. 

2,000 

Exchanges  tor  Clear.  House 

13,816,000 

D.3 

,914,000 

Due  from  banks . 

5,548,000 

D.l 

,389.000 

Bank  deposits . 

127,361,000 

D. 

433,000 

Individual  deposits . 

281,709,000 

D.3 

,868,000 

Legal  reserve . 

87,639,000 

I. 

758,000 

Reserve  required . 

81,931,000 

I. 

111,000 

Surplus . 

5,708,000 

I. 

647,000 

Boston  Banks. 

Apr.  12, 1913  Apr.  6, 1913  Apr.  13. 1912 


Loans . 

$223,150,000 

$223,976,000 

$223,761,000 

Circulation . . . 

8,008,000 

8,016,000 

8,044,000 

Deposits . 

185,018,000 

186,739,000 

180.875,000 

Due  banks  ... 

73,637,000 

74,172,000 

83,009,000 

U.  S.  deposits 

1,338,000 

1,261,000 

2,375,000 

With  res.  agts 

36,665.000 

3G,3 15,000 

33,470,000 

Exchanges... 

13,848,000 

17,059,000 

1 7,237,000 

Due  from  bks 

25,282,000 

25,430,000 

25,908,000 

Five  p.  o.  fund 

405,500 

405,500 

402,250 

Legal  tenders 

3,221,000 

3,213,000 

3,998,000 

Specie . 

23,875,000 

22,G78,000 

26,029,000 

Reser.  excess 

1.114,857 

107.429 

2,505,000 

Exc.  res,  agts 

10,773,857 

10,531,429 

6,954,000 
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The  House  Democrats  have  been  con¬ 
sidering  the  schedules  of  the  new  tariff  bill 
in  caucus  since  Wednesday  of  last  week, 
and  the  results  indicate  that,  at  least  so  far 
as  the  lower  house  of  the  national  legisla¬ 
ture  is  concerned,  President  Wilson’s  con¬ 
trol  of  the  situation  is  complete.  It  is  true 
that  in  the  first  day’s  session  of  the  caucus, 
which  was  called  for  Tuesday,  a  decision 
was  reached  not  to  throw  the  doors  open  to 
the  public,  and  in  this  particular  the  mem¬ 
bers  did  not  accede  to  the  expressed  wish  of 
Mr.  Wilson,  who  was  in  favor  of  open  ses¬ 
sions.  In  dealing  with  the  details  of  the 
bill,  however,  the  caucus  has  followed 
the  lead  of  the  Chief  Executive.  Amend¬ 
ments  to  particular  provisions  of  the  bill 
offered  by  them  have  almost  all  shared 
the  same  fate.  The  general  attitude  of 
the  caucus  was  in  fact  indicated  clearly 
when  the  chemical  schedule,  the  first  in 
the  bill,  was  adopted  on  Wednesday  with¬ 
out  change,  though  a  number  of  amend¬ 
ments  were  offered  by  individual  mem¬ 
bers,  some  looking  to  a  further  extension 
of  the  free  list.  A  similar  course  was  fol¬ 
lowed  with  the  earthenware  schedule.  The 
first  change  came  on  the  metal  schedule, 
where  a  decision  was  reached  by  a  very 
large  majority  to  place  on  the  free  list 
machinery  used  in  the  manufacture  of 
boots  and  shoes,  which  came  under  the 
“basket  clause”  of  the  bill,  among  articles 
composed  of  iron  and  steel  and  other  similar 
metals  not  specifically  nathed,  at  a  duty  of 
25  per  cent.  The  wood  schedule,  which 
was  next  in  order,  was  passed  quickly  and 
without  amendment. 

More  interest  was  manifested  in  the  fifth 
schedule,  that  dealing  with  sugar,  on  which 
it  was  felt  that  the  first  real  test  of  the 
President’s  control  would  come.  Several 
amendments  were  proposed,  but  they  were 
all  voted  down.  One  of  these  proposed  a 
gradual  reduction  extending  over  a  period 
of  three  years ;  another  proposed  an  ex¬ 
tension  of  the  period  for  which  sugar  is 
to  be  taxed  from  three  to  four  years; 
and  still  another,  which  led  to  the  most 
interesting  contest  of  the  discussion  on 
the  schedule,  proposed  to  make  sugar 
free  immediately.  The  last  mentioned 
amendment  was  lost  by  a  vote  of  nearly 
four  to  one,  and  the  compromise  provision 
providing  for  free  sugar  after  three  years 
was  retained.  The  tobacco  schedule,  the 
sixth  in  order,  was  quickly  disposed  of 
without  change.  The  agricultural  schedule 
gave  rise  to  a  lively  debate,  but  notwith¬ 
standing  the  absence  of  Mr.  Underwood, 
who  was  ill,  no  change  was  made  in  it, 
though  proposals  to  amend  were  not  lack¬ 
ing.  The  wine  and  liquor  schedule  went 
through  easily,  little  change  having  been 
made  by  it  from  existing  rates.  Efforts 
were  made  to  amend  the  cotton  schedule, 
but  they  were  without  effect. 

It  was  generally  recognized  that  another 
test  of  strength  would  come  over  the  woolen 
schedule,  the  consideration  of  which  was 


reached  on  Wednesday  last.  Active  oppo¬ 
sition  to  the  placing  of  raw  wool  upon  the 
free  list  developed  toward  the  close  of  last 
week,  when  a  number  of  Ohio  Democrats 
called  a  meeting  of  members  of  Congress 
opposed  to  free  wool.  The  antagonism 
to  the  provision  in  the  bill  found  ex¬ 
pression  in  the  debate  on  the  wool 
schedule  on  Wednesday,  when  an 
amendment  was  offered  placing  a  15 
per  cent,  duty  on  raw  wool,  the  rate  upon 
which  the  Ways  and  Means  Committee  had 
agreed  before  President  Wilson  had  fin¬ 
ished  his  conferences  with  Mr.  Underwood. 
The  proposition  was  debated  hotly  and  at 
length,  but  Mr.  Underwood  argued  with 
such  effect  in  favor  of  sustaining  the  posi¬ 
tion  of  the  President  that  the  caucus  voted 
down  the  amendment  by  a  vote  of  190  to  42. 
This  decision  of  the  caucus  removed  the 
most  threatening  obstacle  in  the  way  of 
the  bill  in  its  passage  through  the  House. 
The  remainder  of  fhe  wool  schedule  was 
adopted  without  change  on  Thursday,  and 
the  same  course  was  followed  with  the 
schedules  covering  silks  and  silk  goods, 
pulp,  papers  and  books  and  sundries.  The 
free  list  was  also  adopted  as  proposed  by 
the  committee,  with  the  exception  that  phos¬ 
phoric  acid,  at  first  rated  at  2  cents  per 
pound,  was  added  to  the  list,  while  action 
was  postponed  on  three  items,  namely, 
raw  silk,  raw  rubber  and  tungsten-bearing 
ores,  in  regard  to  which  some  absent  mem¬ 
bers  wished  to  be  heard.  It  was  understood 
when  the  caucus  adjourned  on  Thursday 
that  the  Ways  and  Means  Committee  would 
itself  propose  amendments  reducing  the 
rates  on  vanilla  beans  and  onyx  and  plac¬ 
ing  the  fur  of  rabbits  and  hares  an  the  free 
list,  and  that  some  amendments  would  also 
be  made  in  the  income  tax  provisions  of  the 
bill,  which  have  been  criticised  as  involv¬ 
ing,  among  other  things,  undue  taxation  of 
life  insurance  policies. 


A  situation  of  some  delicacy  has  arisen 
out  of  proposed  legislation  in  California 
directed  against  the  ownership  of  land  by 
aliens.  Shortly  after  the  legislation  was 
introduced  a  few  weeks  ago  the  Japanese 
Ambassador  made  known  to  the  State  De¬ 
partment.  the  fact  that  his  government 
objected  to  the  proposed  measures  on  the 
ground  that  they  menaced  the  treaty  rights 
of  Japanese.  At  that  time,  early  in  the 
present  month,  several  bills  were  before 
the  California  legislature.  The  matter  was 
naturally  brought  to  the  attention  of  the 
President,  who,  after  being  informed  that 
an  apparently  overwhelming  sentiment  was 
behind  the  proposed  legislation,  expressed 
the  earnest  hope  and  wish  that  it  could  be 
amended  so  that  it  would  not  conflict  with 
the  present  treaty  with  Japan.  Subse¬ 
quently  a  substitute  measure,  intended 
to  take  the  place  of  the  bills  previously 
introduced,  was  presented  in  the  Senate. 
This  measure  provided  in  effect  that 
no  alien  should  acquire  title  to  or  own 
real  property  within  the  state,  or  any  in¬ 
terest  therein,  except  for  the  period  of  one 
year  after  the  date  of  acquiring  such  own¬ 
ership  or  interest,  and  that  after  the  expira¬ 
tion  of  such  period  of  a  year  the  property 
should  be  subject  to  escheat  to  the  state. 
The  act  also  prohibited  leases  for  a  longer 
period  than  three  years.  It  provided,  how¬ 
ever,  that  nothing  in  the  act  should  apply 
to  real  property  acquired  by  any  alien  who 
should  have  become  or  should  have  de¬ 
clared  his  intention  of  becoming  a  citizen 
of  the  United  States  according  to  law. 
This  bill  is  now  awaiting  final  passage  in 
the  upper  house  of  the  California  legisla¬ 
ture.  A  more  drastic  measure  is  before 
the  Assembly.  This  bill  declares  that  the 
land  shall  escheat  to  the  state  at  the  end  of 
the  year’s  limit,  and  provides  that  corpora¬ 


tions  the  majority  of  the  capital  stock  of 
which  is  owned  by  ‘  ‘  aliens  who  are  in¬ 
eligible  to  become  citizens  of  the  United 
States  under  the  naturalization  laws  there¬ 
of”  shall  be  considered  aliens.  This  bill 
was  passed  by  the  lower  house  on  Tuesday, 
but  since  then  interest  has  centered  about 
the  Senate  bill,  to  which  amendments  have 
been  introduced  intended  to  obviate  the  ob¬ 
jections  of  capitalists  from  other  countries. 


While  the  legislation  was  still  in  its  for¬ 
mative  stage  the  Japanese  Ambassador 
contended  that  as  proposed  it  would  be  in 
violation  of  Article  I  of  the  treaty  of  1911 
with  Japan,  which  provides  that  “the 
citizens  or  subjects  of  each  of  the  high 
contracting  parties  shall  have  liberty  to 
enter,  travel  and  reside  in  the  territories  of 
the  other ;  to  carry  on  trade,  wholesale  and 
retail ;  to  own  or  lease  and  occupy  houses, 
manufactories,  warehouses  and  shops;  to 
employ  agents  of  their  choice;  to  lease 
land  for  residential  and  commercial  pur¬ 
poses,  and  generally  to  do  anything  inci¬ 
dent  to  or  necessary  for  trade  upon  the 
same  terms  as  native  citizens  or  subjects, 
submitting  themselves  to  the  laws  and 
regulations  there  established.”  Since  the 
substitution  of  the  amended  measures 
exempting  from  the  operation  of  the 
prohibition  aliens  who  have  declared 
their  intention  to  become  citizens  as 
in  the  first-mentioned  measure,  or  aliens 
who  are  eligible  to  citizenship,  as  in  the 
second,  another  ground  of  difficulty  has 
come  into  prominence.  It  is  felt  by  the 
Japanese  that  the  latter  provision  in  par¬ 
ticular  is  aimed  at  them,  and  it  seems  likely 
now  that  in  the  event  of  the  adoption  of 
a  measure  retaining  either  of  those  provi¬ 
sions  application  will  be  made  by  the  Tokio 
government  for  the  extension  of  the  right 
of  naturalization  to  the  Japanese,  who  have 
hitherto  been  regarded  as  excluded  from  the 
benefit  of  the  naturalization  laws.  It  is 
possible,  indeed,  that  the  question  may  be 
made  the  subject  of  a  test  case  before  the 
Supreme  Court  of  the  United  States.  The 
situation  brings  into  relief  once  more  the 
hitherto  unsolved  difficulty  as  to  the  rela¬ 
tions  between  the  state  and  the  nation  in 
dealings  with  the  citizens  or  subjects  of 
foreign  nations 


Citizens  of  several  municipalities  in  New 
Jersey  voted  on  Tuesday  upon  the  question 
whether  they  would  make  a  trial  of  the  ex¬ 
periment  of  commission  government.  Of 
the  four  in  which  the  question  was  an 
issue,  one  voted  in  favor  of  the  change, 
while  three  others  decided  against  it.  The 
city  which  voted  for  the  new  form  of  gov¬ 
ernment  was,  however,  the  most  important 
of  those  passing  on  the  question,  namely, 
Jersey  City,  the  second  city  of  the  state  in 
population  and  the  nineteenth  city  in  the 
United  States.  There  was  a  majority  of 
nearly  4,300  in  favor  of  the  plan  in  a  total 
vote  of  over  18,400,  which  latter  was  nearly 
8,000  in  excess  of  the  30  per  cent,  of  the 
total  vote  cast  at  the  last  election  required 
to  make  the  election  valid.  It  may  be  re¬ 
called  that  in  the  summer  of  1911  the  elect¬ 
ors  of  Jersey  City  decided  against  the  com¬ 
mission  form  by  a  majority  of  not  quite 
1,500  in  a  total  of  less  than  25,000.  Bayonne 
voted  against  the  new  form  by  a  majority  of 
about  300  votes  in  a  total  of  over  6,100; 
Hoboken  by  a  majority  of  about  400  in  a  total 
of  over  6,300,  and  the  town  of  Union,  gen¬ 
erally  known  as  Union  Hill,  by  a  majority 
of  over  800  in  a  total  vote  of  nearly  1,700. 
Bayonne  and  Hoboken,  it  may  be  said,  took 
the  same  course  as  they  did  in  1911.  Com¬ 
mission  government  has  been  an  issue  in  a 
number  of  New  Jersey  towns  and  cities 
since  President  Wilson,  while  governor, 
came  out  as  a  strong  advocate  of  the  new 


plan.  It  appears  that  out  of  thirty-six  mu¬ 
nicipalities  that  have  voted  on  the  question 
in  the  state,  fourteen  have  decided  in  favor 
of  the  commission  form.  The  working  out 
of  the  experiment  in  Jersey  City  will  be 
watched  with  much  interest,  particularly 
in  the  east,  where  the  new  system  has  not 
had  the  vogue  which  it  has  attained  in  the 
west. 

A  reduction  of  the  Bank  of  England’s 
discount  rate  from  the  5  per  cent,  level,  at 
which  it  was  established  on  October  17, 1912, 
has  been  expected  for  some  little  time.  It 
was  realized  on  Thursday  of  this  week, 
when  the  rate  was  marked  down  to  4J^  per 
cent.  This  action  had  been  so  thoroughly 
anticipated  and  discounted  by  the  London 
money  market  that  its  effects  were  by  no 
means  striking.  At  the  same  time,  it  fur¬ 
nishes  a  tangible  indication  of  the  change 
for  the  better  in  the  general  European 
financial  position,  now  that  the  fear  of  any 
break  between  the  great  powers  has  been 
practically  dissipated  and  the  question  of 
peace  between  the  Turks  and  the  allies  re¬ 
duced  to  a  matter  of  terms.  It  does  not 
escape  notice,  however,  that  the  serious 
nature  of  the  situation  created  by  the  war 
in  the  East  and  the  fears  to  which  its  con¬ 
tinuance  gave  rise,  are  indicated  by  the 
conservative  and  slow  manner  in  which 
the  Bank  of  England  has  acted  in  the 
matter  of  the  rate  reduction.  It  is  cus¬ 
tomary  for  the  bank  to  mark  down  its  rate 
early  in  the  year,  the  change  from  4  per 
cent,  to  3}^  per  cent,  having  been  made  in 
1912  on  February  8.  In  this  instance  it 
may  be  presumed  that  the  Bank  of  England 
management  delayed  any  step  of  this  kind 
until  there  was  ample  assurance  on  the 
subject  of  the  war,  though  the  weakening 
of  the  London  open  money  market  was 
becoming  such  that  the  marking  down  of 
the  bank’s  rate  was  rendered  practically 
necessary. 

An  address  to  the  world  was  issued  by 
the  members  of  the  Chinese  National  As¬ 
sembly  to  mark  the  meeting  of  that  body 
last  week.  It  is  dated  “on  the  eighth  day 
of  the  fourth  month  in  the  second  year  of 
the  Republic  of  China,”  but  it  was  only 
made  public  at  the  end  of  the  week.  De¬ 
claring  that  the  will  of  Heaven  is  mani¬ 
fested  through  the  will  of  the  people,  the 
document  announces  that  the  doctrine  that 
the  hundreds  of  millions  of  the  people  pos¬ 
sess  the  authority  of  the  state  is  proclaimed 
now  for  the  first  time  in  China.  There  is 
in  the  declaration  an  air  of  soberness  and 
of  responsibility,  as  when  it  says  that  with 
the  introduction  of  popular  government  the 
representatives  of  the  people  must  share 
the  likes  and  dislikes  of  the  latter,  and  that 
for  the  success  or  failure,  safety  or  danger, 
adversity  or  good  fortune  of  the  state,  the 
merit  or  the  blame  must  rest  with  the  repre¬ 
sentatives.  “They^are,”  the  declaration 
reads,  “to  give  expression  to  the  desires 
and  voice  the  will  of  the  people ;  they  hold 
the  reins  in  behalf  of  the  nation  to  govern 
with  severity  or  leniency,  with  parsimony 
or  extravagance;  they  become  the  pivot 
upon  which  the  prosperity  of  the  state  is 
made  to  turn.”  Asking  whether  they  can 
be  otherwise  than  anxious,  the  representa¬ 
tives  still  recall  that  “  through  great  tribu¬ 
lation  the  spring  comes  to  prosperity,”  and 
they  voice  the  aspirations  that  theirs  may 
be  a  just  government;  that  the  five  races 
of  the  republic  may  lay  aside  their  preju¬ 
dices,  and  that  no  duty  of  government  may 
be  unfulfilled  and  no  bidden  wound  go 
unredressed.  According  to  advices  from 
Washington,  where  the  address  made  a 
decidedly  favorable  impression,  recogni¬ 
tion  of  the  republic  by  the  United  States 
will  follow  the  actual  organization  of  the 
Assembly  as  a  constituent  body. 


BRADSTREET’S,  SATURDAY,  APRIL  19,  1913 


245 


Home  Rule  for  Cities  in  New  York. 

A  bill  providing  a  large  measure  of  home 
rule  for  the  cities  of  New  York  state  be¬ 
came  a  law  last  week  through  the  approval 
of  Governor  Sulzer.  It  is  apparently  the 
purpose  of  this  act  to  enable  the  munici¬ 
palities  to  discharge  all  the  functions  of 
self-governing  bodies,  except  in  cases 
where  structural  changes  in  their  adminis¬ 
trative  system  are  involved  or  where  their 
action  would  go  counter  to  policies  already 
passed  upon  by  the  legislature  in  the  form 
of  state  laws.  The  measure  confers  upon 
municipalities,  among  other  powers,  au¬ 
thority  to  contract  and  be  contracted  with 
and  to  institute  and  defend  any  action  or 
proceeding  in  any  court ;  to  take,  purchase, 
hold  and  lease  real  and  personal  property 
for  any  public  or  municipal  purpose  and 
to  sell  and  convey  the  same ;  to  take  such 
property  by  gift  absolutely  or  in  trust,  a 
power  the  exercise  of  which  is  now  limited 
to  specified  purposes;  to  levy  or  collect 
taxes  on  real  and  personal  property;  to 
become  indebted  for  any  public  or  munici¬ 
pal  purpose,  and  to  issue  for  such  indebt¬ 
edness  the  obligations  of  the  city;  to  estab¬ 
lish  and  maintain  sinking  funds  for  the 
liquidation  of  the  principal  and  interest  of 
any  indebtedness,  and  to  provide  for  the 
refunding  of  any  indebtedness  other  than 
certificates  of  indebtedness  or  revenue 
bonds  issued  in  anticipation  of  the  collec¬ 
tion  of  taxes ;  to  lay  out,  alter  and  discon¬ 
tinue  streets,  sewers  and  drainage  systems, 
water  supply  systems  and  lighting  systems 
for  lighting  streets,  public  buildings  and 
public  places,  and  to  lay  out,  construct, 
maintain  and  operate  markets,  parks,  play¬ 
grounds  and  public  places,  and  upon  the 
discontinuance  thereof  to  sell  and  convey 
the  same. 

Other  provisions  give  the  city  complete 
power  to  control  and  administer  its  water¬ 
front  and  waterways  and  to  establish,  op¬ 
erate  and  regulate  docks,  piers,  wharves, 
warehouses  and  all  adjuncts  to  and  facili¬ 
ties  for  navigation  and  commerce,  as  also 
bridges,  tunnels,  ferries  and  approaches 
thereto;  to  grant  franchises  or  rights  to 
use  the  streets,  waters,  waterfront  and 
public  ways  and  places;  to  construct  and 
maintain  public  buildings,  works  and  im¬ 
provements  generally,  and  to  assess  upon 
the  property  benefited  thereby  the  cost 
thereof,  in  whole  or  in  part.  With  the 
usual  grant  of  power  for  the  mainte¬ 
nance  of  order,  the  protection  of  life 
and  property,  and  the  preservation  of  the 
safety,  health,  comfort  and  general  wel¬ 
fare  of  the  inhabitants  of  the  city  and 
visitors  thereto,  there  is  included  a  pro¬ 
vision  empowering  the  municipality,  for 
any  of  such  purposes,  to  regulate  and 
license  occupations  and  businesses.  The 
city  is  given  authority  to  establish  and 
administer  hospitals,  sanitariums,  dispen¬ 
saries,  public  baths,  almshouses,  work- 
houses,  reformatories,  jails  and  other  char¬ 
itable  and  correctional  institutions ;  to 
relieve,  instruct  and  care  for  children  and 
poor,  sick,  infirm,  defective,  insane  or  ine¬ 
briate  persons;  to  provide  for  the  burial 
of  indigent  persons  and  to  contribute  to 
and  supervise  charitable,  eleemosynary, 
correctional  or  reformatory  institutions 
wholly  or  partly  under  private  control. 
With  this  grant  of  authority  there  is  given 
in  general  terms  the  power  to  establish 
and  maintain  such  institutions  and  in¬ 
strumentalities  for  the  instruction,  en¬ 
lightenment,  improvement,  entertainment, 
recreation  and  welfare  of  the  inhabitants 
as  the  city  may  deem  appropriate  or 
necessary  for  the  public  interest  or  ad¬ 
vantage.  This  latter  general  grant  of 
power  gives  the  city  authority  to  act  in 
cases  which  are  not  specially  enumerated 
as  at  present. 


In  addition  to  a  general  authority  to  de¬ 
termine  and  regulate  the  number,  mode  of 
selection,  terms  of  employment,  qualifica¬ 
tions,  power,  duties  and  compensation  of 
all  employees  of  the  city,  and  the  relations 
of  all  officers  and  employees  of  the  city  to 
each  other,  to  the  city  and  to  its  inhab¬ 
itants,  and  to  create  a  municipal  civil  ser¬ 
vice,  and  make  rules  for  the  classification 
of  the  offices  and  employments  therein, 
the  city  is  given  power  to  provide  methods 
and  funds  for  pensions  and  annuities  for 
and  the  retirement  of  municipal  officers 
and  employees.  Power  is  given  to  regu¬ 
late  the  manner  of  transacting  the  city’s 
business  and  affairs,  as  also  the  reporting 
of  and  accounting  for  all  transactions  of  or 
concerning  the  city,  and  with  this  authority 
is  conferred  a  wide  power  to  investigate 
and  inquire  into  all  matters  of  concern  to 
the  city  or  its  inhabitants,  and  to  require 
and  enforce  by  subpoena  the  attendance  of 
witnesses  at  such  investigations,  a  power 
which  now  exists  in  only  a  limited  form  in 
certain  branches  of  the  government.  The 
city  has  also  the  authority  to  establish  a 
system  for  the  enumeration,  identification 
and  registration  of  the  inhabitants  and  of 
visitors  or  of  such  classes  thereof  as  may  be 
deemed  advisable.  Finally,  the  munici¬ 
pality  has  the  power  to  regulate  by  ordi¬ 
nance  any  matter  falling  within  its  juris¬ 
diction,  and  to  exercise  all  powers  necessary 
and  proper  for  carrying  into  execution  the 
powers  granted  in  the  act. 

The  mere  enumeration  of  the  powers 
conferred  by  such  a  measure  as  this  affords 
an  idea  such  as  is  rarely  brought  home  to 
people  of  the  extent  and  complexity  of  the 
business  transacted  by  a  great  munici¬ 
pality.  In  large  part  the  measure  involves 
a  restatement  of  existing  grants  of  author¬ 
ity,  but  in  several  directions  it  makes  the 
grants  more  general,  or  adds  to  them,  and 
in  a  few  cases  it  gives  new  powers.  It  is 
understood  that  its  enactment  will  render 
unnecessary  the  approval  of  over  one  hun¬ 
dred  and  fifty  special  measures  now  pend¬ 
ing  in  the  legislature,  a  fact  which  is  indica¬ 
tive  of  the  extent  to  which  resort  to  the 
state  legislature  for  enabling  legislation 
has  been  found  necessary  in  the  past. 


Railway  Earnings  for  February. 

Railway  earnings  for  the  month  of  Feb¬ 
ruary  do  not  display  the  extraordinary 
ratios  of  gain  that  were  shown  by  the  re¬ 
turns  for  January.  It  may  be  recalled  that 
in  the  month  last  named  gross  receipts 
expanded  18.9  per  cent,  while  net  revenue 
mounted  45.3  per  cent.  When  that  report 
was  made  it  was  suggested  that  these 
increases  were  extraordinary,  and  that  it 
was  without  the  line  of  reason  to  expect 
subsequent  months  to  evince  similar  mani¬ 
festations.  Indeed,  the  exhibit  for  January 
simply  reflected  the  difference  between  ad¬ 
verse  weather  in  1912  and  especially  aus¬ 
picious  weather  in  1913.  Now  comes  the 
report  for  February,  which,  in  brief,  indi¬ 
cates  that  increments  are  much  more  mod¬ 
erate,  and  if  one  may  be  permitted  to 
anticipate  the  future,  it  is  probable  that 
March  will  furnish  a  rather  irregular  return, 
for  obviously  floods  in  various  parts  of 
the  country,  particularly  in  the  central 
west,  must  have  militated  against  opera¬ 
tions.  To  return  to  the  exhibit  for 
February,  it  may  be  said  that  analysis 
shows  it  to  be  a  relatively  good  one,  even 
though  gross  earnings  went  up  only  7  per 
cent,  while  net  receipts  advanced  but  4.8 
per  cent.  February  this  year  suffered  by 
comparison  with  that  month  in  1912,  by 
reason  of  the  fact  that  it  had  twenty-nine 
days  as  against  twenty-eight  days  this 
year,  and,  moreover,  gross  earnings  in¬ 
creased  10.5  per  cent.,  with  net  receipts 
showing  a  raise  of  17.4  per  cent.  In  other 


words,  considerable  freight  that  had  been 
held  up  by  the  severe  weather  experi¬ 
enced  in  January  was  liberated  in  the  sue 
ceeding  month,  which  development  im¬ 
parted  a  superficial  advantage  to  February. 
A  short  route  to  the  results  for  February  is 


furnished  in  the  subjoined  table: 

February , 

February , 

Inc., 

1913 

1912 

p.  ct. 

Gross  earnings . 

$233,234,774 

$217,911,881 

7.0 

Operating  expenses 

177,241,629 

104,498,259 

7.7 

Net  earnings . 

55,993,145 

53,413,622 

4.8 

In  the  annexed  table  the 

returns  regard- 

ing  gross  earnings  are 

summarized 

in 

group  form : 

February , 

February , 

Inc., 

1913 

1912 

p.  ct. 

Northwestern . 

.$37,013,461 

$34,174,085 

8.2 

Central  western .... 

.  19.081,360 

17,689,690 

7.8 

Trunk  lines . 

..  63,017,617 

58,233,312 

8.2 

Coal  roads . 

.  12,433,199 

11,867,598 

4.7 

Eastern  . 

.  10,549,949 

10,312,368 

2.2 

Southern  . 

.  29,425,014 

27.568,856 

6.9 

Southwestern . 

.  29,833,656 

28,206,083 

5.7 

Pacific . 

.  31,880,518 

29,859,889 

6.7 

Total . 

.233,234,774 

217,911.881 

7.0 

Increases  in  each  case  are  of  moderate 
ratio,  although  that  shown  by  the  eastern 
lines  is  strikingly  small,  only  2.2  per  cent. 
Two  groups,  the  northwestern  and  trunk 
lines,  report  gains  that  are  identical — 8.2 
per  cent.  The  central  western  roads  show 
an  increase  of  7.8  per  cent.,  the  southern 
6.9  per  cent,  and  the  Pacific  6.7  per  cent. 
The  southwestern  roads  contribute  a  rise 
of  5.7  per  cent.,  with  the  hard-coal  carriers 
furnishing  an  increment  of  4.7  per  cent. 

Below  appear  the  figures  of  net  earn- 


ings,  so  arranged 

as  to  correspond  with  the 

group  form  presented  in 

connection 

with 

gross  revenues: 

February , 

February , 

Inc. , 

1913 

1912 

p.  ct. 

Northwestern . 

$9, 276', 721 

$8,532,704 

8.7 

Central  western . 

3,784,228 

2,829,746 

33.7 

Trunk  lines . 

11,184,152 

10,605,378 

5.4 

Coal  roads . 

4,366,087 

4,009,529 

8.9 

Eastern . 

1,947,394 

2,769,001 

*29.6 

Southern . 

8,193,683 

8,056,166 

1.7 

Southwestern . 

8,837,175 

8,132,051 

8.6 

Pacific . 

8,403,805 

8,479,047 

*.8 

Total . 

55,993,145 

53,413,622 

4.8 

*  Decrease. 

Two  groups  experienced  losses — the  eastern 
29.6  per  cent,  and  the  Pacific  eight-tenths 
of  1  per  cent.  The  eastern  group  shows  the 
effects  of  the  continued  losses  reported  by 
the  New  York,  New  Haven  &  Hartford  as 
well  as  by  the  Boston  &  Maine,  while  the 
decrease  in  the  Pacific  group  is  due  to  a 
drop  of  $166,000  in  the  earnings  of  the 
Southern  Pacific.  The  central  western 
roads  report  an  advance  of  33.7  per  cent., 
chiefly  because  of  an  increase  of  $408,000 
in  the  net  earnings  of  the  Illinois  Central, 
which  road  suffered  in  February,  1912,  from 
the  effects  of  a  strike  of  shopmen.  The 
other  gains  are  not  especially  striking. 
Thus  the  hard-coal  roads  indicate  an  in¬ 
crease  of  8.9  per  cent.,  the  northwestern 
8.7  per  cent,  and  the  southwestern  8.6  per 
cent.  The  trunk  lines  show  a  gain  of  5.4 
per  cent.,  while  the  southern  group  gives 
an  increase  of  only  1.7  per  cent. 

The  following  table  shows  the  trend  of 
railway  earnings  over  a  period : 


Per  cent.  inc. 

Per  cent.  inc. 

Per  cent.  dec. 

Gross, 

Net, 

Gross r 

Net. 

Gross, 

Net, 

1913 

1913 

1912 

1912 

1911 

1911 

January  . .. 

.  18.9 

45,3 

*.9 

*13.8 

tl.9 

6.4 

February . 

7.0 

4.8 

10.5 

17.4 

1.6 

13.8 

March  .... 

6.2 

*1 

4.0 

11.0 

April . 

2.6 

*9.3 

2.5 

1.5 

May . 

. 

2.9 

*3.9 

t.3 

t2.8 

June . 

7.0 

6.1 

2.4 

4.9 

July . 

. 

10.6 

12,0 

t.2 

t.5 

August  ... 

10.5 

14.2 

.2 

.2 

September. 

. 

8.2 

7.4 

t.2 

t.3 

October . . . . 

13.7 

16.2 

t.9 

12.0 

November 

13,1 

15.4 

.3 

3.8 

December 

*  Decrease. 

12.2  11.1 
t  Increase. 

tl.2 

16.2 

For  the  first  two  months  of  the  calendar 
year  gross  earnings  show  up  as  follows: 

Inc., 

1913  1912  p.ct. 

January . $253,031,837  $212,742,352  18.9 

February .  233,234,774  217,911,881  7.0 

Two  months ....  480,206,011  430,054,233  12.9 

Net  earnings  for  the  months  of  January 
and  February  furnish  the  following  figures: 

January . . 


Inc. , 

1913 

1912 

p.  ct. 

$60,395,834 

$41,555,591 

45.3 

55,993,145 

53.413,622 

4.8 

116,388,979 

94,969,213 

22.6 

While  gross  earnings  for  two  months  ag¬ 
gregate  $486,266,611,  net  earnings  amount 
to  $116,388,979,  the  respective  increases  over 
the  like  time  in  1912  being  12.9  per  cent, 
and  22.5  per  cent. 

Individual  gains  in  gross  earnings  are 
numerous,  a  fact  that  is  rendered  patent 
by  the  following : 


Canadian  Pacific. 


^  a  . . $815,778 

I  ennsyl vania,  east  of  Pittsburgh  &  Erie  ..  804  401 

New  York  Central .  . ]  703264 

Chicago  <fe  Northwestern . ]  688  772 

Pennsylvania,  west  of  Pittsburgh  &  Erie. ” " ! .  688454 

Lake  Shore  Michigan  Southern .  678,085 

Baltimore  <fc  Ohio _ _ _ ... _ ..... _ ........  500  256 

Chicago,  Milwaukee  &  St.  Paul  ...  517  880 

Southern  Pacific . . . .  46o'786 

Atchison,  Topeka  <fc  Santa  Fe  !  ..... .  455 orr 

Illinois  Central . 410  089 

Grand  Trunk  Railway .  411  220 

Michigan  Central .  369  920 

Norfolk  <fc  Western . 36*2070 

358 [399 


Northern  Pacific  . 


Philadelphia  <&  Reading  ... . . . .  368'o59 

Missouri,  Kansas  <fc  Texas . .  324*672 

Atlantic  Coast  Line . ”  313  933 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie .  292,169 


276,502 


Union  Pacific. 

Missouri  Pacific . ’  ’"”7  268  (570 

Great  Northern . 

Chicago,  Burlington  &  Quincy. 

Wabash . 


267,451 

264,078 

263,938 

232,495 

218,252 

215,212 


Cleveland,  Cincinnati,  Chicago  &  St.  Louis 

Chesapeake  &  Ohio . 

Erie . ”” 

Pittsburgh  &  Lake  Erie . .  197’715 

Pere  Marquette .  j  ’ j...  196’332 

Canadian  Northern . !..!...  19o’300 

Seaboard  Air  Line . .  190  942 

Minneapolis  &  St.  Louis.  .  176  446 

Virginian . ILL'"  175,353 

Cincinnati,  New  Orleans  &  Texas  Pacific .  167,668 

Rock  Island . . .  162  830 

Boston  &  Maine . 157  603 

Delaware  &  Hudson . 140,524 

Delaware,  Lackawanna  &  Western _ ....]]”  132,256 

Southern  Railway . .  .  119 '540 

New  York,  Chicago  &  St.  Louis . ...’. .  11*3'815 

Chicago  &  Eastern  Illinois . . .  '  H3’e94 

Nashville,  Chattanooga  &  St.  Louis . .  L Ill ^245 

Louisville  &  Nashville .  110^775 

St.  Louis,  Iron  Mountain  &  Southern  110  081 

Pacific  Coast . loo^oe 

New  York,  New  Haven  &  Hartford .  104,592 

Lehigh  Valley .  102,376 

It  will  be  observed  that  while  American 
roads  have  done  well,  the  Canadian  Pacific 
tops  the  list  with  an  advance  of  $815,778. 
Three  Canadian  roads  contribute  increases 
that  aggregate  $1,422,278,  thus  leaving  $13,- 
900,415  as  the  net  rise  in  the  gross  earnings 
of  American  railways  for  the  month  of 
March.  On  the  other  hand,  only  two  roads 
disclose  decreases  of  consequence,  these 
being  the  Central  of  Georgia  and  the  Chi¬ 
cago  &  Alton,  with  losses  of  $123,196  and 
$118,724,  respectively. 

The  two  lists  that  follow  exhibit  the  more 
important  increases  and  decreases  in  net 
earnings : 

INCREASES,  NET  EARNINGS. 

New  York  Central . 

Chicago  &  Northwestern . 

Illinois  Central . ” 

Pere  Marquette . 

Atlantic  Coast  Line . 

Philadelphia  &  Reading . 

Chicago,  Burlington  &  Quincy . 

Denver  &  Rio  Grande . 

Wabash . 

Lake  Shore  &  Michigan  Southern . 

Norfolk  &  Western  . 

Minneapolis  &  St.  Louis . 

Erie . 

Canadian  Pacific . 

Cincinnati, New  Orleans  &  Texas  Pacific... 

Virginian . 

Delaware,  Lackawanna  &  Western . 

Delaware  &  Hudson . 

St.  Louis  <fc  San  Francisco . 

Chicago  Great  Western . 

Seaboard  Air  Line . 

Chicago  <fe  Eastern  Illinois . 

Missouri,  Kansas  &  Texas . . 

DECREASES,  NET  EARNINGS. 

New  York,  New  Haven  &  Hartford . 

Pennsylvania,  west  of  Pittsburgh  and  Erie. 

Boston  &  Maine . 

Louisville  &  Nashville . 

Great  Northern . 

Chicago  &  A1  ton . . . . 

Pennsylvania,  east  of  Pittsburgh  and  Erie. . 

Southern  Pacific . 

Central  of  Georgia . 

Rock  Island . . . 

Northern  Pacific . 

Bangor  &  Aroostook . 


$615,191 

527.636 
408,835 
331,169 
232,965 
223,499 
183,772 
175,532 
155,145 
152,449 
145,993 
138,138 
137,191 
136,202 
133,542 
128,270 

121.637 
121,027 
119,114 
117,936 
112,491 
108,512 
103,830 

$416,258 

365,184 

286,125 

272,291 

245,052 

201,963 

168,981 

166,345 

163,201 

139,300 

117,804 

111,683 


British  Banking  Progress. 

An  extended  review  of  the  course  of 
events  in  the  banking  business  of  Great 
Britain,  with  an  analysis  of  the  present 
conditions  in  that  field,  is  given  in  the 
banking  section  of  the  London  Statist  of  a 
fortnight  ago.  The  article  in  question  is 
extremely  comprehensive  in  its  treatment 
of  past  events  and  developments,  while  its 
pronouncements  about  the  existing  situa¬ 
tion  are  favorable  to  the  point  of  being 
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somewhat  optimistic  in  the  views  expressed 
upon  the  strong  actual  position  of  British 
banks  and  their  immediate  pi'ospects.  The 
review  draws  a  favorable  contrast  between 
banking  as  practiced  in  the  U nited  Kingdom 
and  in  other  European  countries.  Never¬ 
theless,  it  does  not  fail  to  point  out  that  in 
the  last  fifteen  years  the  banks  of  the  British 
isles  have  been  subject  to  experiences  of 
an  extremely  trying  character.  The  Boer 
war,  with  its  enormous  waste  of  capital, 
and  the  severe  shrinkages  in  the  values  of 
the  government  and  other  investment  secu¬ 
rities  in  which  so  much  banking  resources 
were  tied  up,  are  among  the  factors  which 
arose  within  the  period  in  question.  No 
one  could  have  foreseen  them,  nor  could 
there  have  been  previous  knowledge  of  a 
preparation  for  the  increase  in  the  annual 
gold  production  of  the  world  from  about 
$242,500,000  in  1897  to  fully  $500,000,000 
in  1912.  Matters  of  such  wide  influence 
have  in  their  several  ways  imposed  a 
strain  in  financial  affairs,  but  as  the  article 
insists,  the  general  organization  of  the 
English  banking  world  enabled  it  to  stand 
the  stress  of  adverse  conditions  and  to 
maintain  a  fairly  progressive  growth  in 
spite  thereof. 

A  distinction  between  the  business  as  con¬ 
ducted  in  continental  Europe  and  in  England 
is  that  the  bankers  of  the  other  countries 
are  compelled  to  carry  on  the  trades  of 
financiers  and  company  promoters  as  well 
as  their  legitimate  occupation,  the  French 
and  German  public,  for  instance,  being  un¬ 
willing  to  take  risks  without  the  leadership 
and  guidance  of  the  bankers  in  whom  they 
have  confidence.  This,  however,  involves 
the  trials  which  come  to  institutions  re¬ 
sponsible  both  for  issues  of  new  securities 
and  for  financing  large  numbers  of  new 
corporate  undertakings.  The  English  sys¬ 
tem  of  banking  is,  however,  devoid  of  these 
alliances,  the  British  banks  being  under  no 
obligation  either  to  become  responsible  for 
new  companies  or  loans  or  to  finance  private 
industries.  The  greater  portion  of  their 
banking  funds  are  employed  in  financing 
commerce,  national  or  international,  from 
the  producer  to  the  consumer,  and  bankers’ 
loans  are  paid  off  day  by  day  as  goods  are 
sold.  The  fact  is  not  neglected  that  to 
some  extent  loans  are  made  upon  securities 
pending  their  distribution.  Still  the  funda¬ 
mental  principle  in  British  banking  is  that 
the  bank's  funds  should  be  employed  only 
for  short  periods  and  for  purposes  which 
will  insure  repayment  within  a  limited 
period.  This  safeguards  bankers  against 
misfortunes  from  general  'economic  causes 
such  as  periodically  occur  in  other  countries. 

At  the  same  time,  the  article  does  not 
make  light  of  the  difficulties  of  a  novel 
character,  like  those  referred  to  above, 
which  have  made  their  appearance  in  the 
course  of  the  past  fifteen  years  or  so.  The 
great  fall  in  the  values  of  securities  of  the 
highest  type  since  1898  is  one  of  the  chief 
of  them.  In  that  period  the  decline  in  the 
class  of  issues  which  are  largely  held  by 
British  bankers  and  constitute  an  important 
part  of  their  reserves  was  equal  to  fully 
28  per  cent,  of  such  values.  In  1898  the 
face  value  of  such  investments  was  about 
$1,085,000,000,  representing  a  market  value 
of  fully  $1,250,000,000.  The  above  shrink¬ 
age  would  mean  a  loss  of  $350,000,000, 
although  a  certain  proportion  of  such  in¬ 
vestments  were  short-dated,  so  that  such 
maturities  reduced  the  actual  total  loss. 
The  inherent  strength  of  the  British  bank¬ 
ing  position  is,  however,  demonstrated  by 
the  fact  that  these  losses  have  had  no  real 
influence,  and  that  the  banks  of  the  United 
Kingdom  as  a  whole  continued  to  show 
substantial  progress  throughout  the  period 
in  question  down  to  the  present  time.  The 
Statist’s  article  contains  the  following  table 


giving  the  expansion  in  the  British  bank 
deposits  since  1880,  which  is  illustrative  of 
the  above  point: 

No.  of  Amount  of 
banks  deposits 


1912 .  82  £1,088.614.000 

1911 . . .  84  1,017,707.000 

1910 .  83  982,133,000 

1905 .  88  871,105,001) 

1900 .  Ill  825,419,000 

1895 .  155  735,394  000 

1890.... .  124  541.405,000 

1885 .  128  439.894,000 

1880 .  101  356,070,000 


As  to  the  immediate  prospects,  the 
Statist's  conclusion  is  that  the  British 
banking  system  being  in  a  strong  position, 
any  check  to  trade  which  brings  a  diminu¬ 
tion  in  the  demand  for  money  will  also 
produce  a  marked  advance  in  prices  for 
the  securities  in  which  a  considerable  part 
of  bankers’  assets  are  invested.  Loss  of 
profits  from  loans  will  therefore  be  offset 
by  gains  upon  the  investments.  The  Lon¬ 
don  journal  concludes  with  the  following 
prophecy:  “Looking  to  the  more  distant 
future,  there  is  the  prospect  that  the  busi¬ 
ness  of  our  banks  will  in  the  next  few  years 
show  great  expansion,  and  that  the  expan¬ 
sion  will  not  be  attended  by  a  correspond¬ 
ing  increase  in  expenditure.  In  brief,  the 
situation  of  our  bankers,  now  that  their  in¬ 
vestments  have  been  written  down  to  such 
low  figures,  is  one  of  unusual  strength,  and 
there  are  good  grounds  for  anticipating  that 
the  past  rate  of  growth  will  be  fully  main¬ 
tained  in  future.” 


New  York  National  Banks  in  the 
Spring  Money  Pinch. 

More  than  ordinary  interest  attaches  to 
the  statistics  of  the  New  York  banking 
institutions  for  the  early  months  of  the 
current  year.  The  present  week  brings 
the  publication  of  combined  returns  from 
all  the  national  banks  of  the  metropolis  filed 
under  the  call  made  by  the  Comptroller  of 
the  Currency  for  their  condition  on  April  4. 
The  figures  as  of  that  date  are  compared 
with  those  given  under  the  calls  of  February 
4,  1913,  and  of  April  18,  1912,  the  changes 
in  the  principal  items  having  been  as 
follows : 


Loans  and  discounts. . . 

Securities  held . . 

Individual  deposits  . . . 
Due  from  banks, etc... 
Exch.  tor  Clear.  House 

Specie . 

Legal  tenders . 


Changes  from 
Feb.  4, 1913 
—$42,600,900 

—  8,395,000 

—  34.470,800 

—  9,406,400 

—  1.486.600 

—  21,019,600 

—  3,712,200 


Changes  from 
Apr.  18. 1912 
—$25,856,400 

—  2,190.900 

—  19,735.300 

—  15,812,300 

—  3,027,800 

—  20,959,300 

—  2,830,300 


During  the  period  from  last  January  to 
the  beginning  of  April  the  American  market 
was  called  upon  to  furnish  the  European 
financial  centers  with  approximately  $45,- 
000,000  of  gold,  either  directly  through 
shipments  to  Paris  and  to  Berlin  or  indi¬ 
rectly  through  transfers  of  specie  to  South 
America,  for  account  of  bankers  abroad. 
It  has  been  generally  recognized  that  the 
burden  of  supplying  this  large  amount 
of  money  fell  mainly  upon  the  New  York 
market.  The  above  comparison  of  the  New 
York  City  national  banking  institutions' 
figures  on  February  4  with  those  of  April  4 
gives  a  rather  striking  illustration  of  how 
this  was  effected.  It  will  be  seen  that  be¬ 
tween  the  two  dates  in  question  the  banks 
lost  $24,731,800  in  specie  and  legal  tenders, 
but  this  is  less  significant  than  the  contrac¬ 
tion  of  their  loan  accounts  within  that  period 
by  no  less  than  $42,600,900,  the  individual 
deposits  showing  a  reduction  of  $34,470,800, 
the  bank  deposits  being  decreased  by 
$9,406,400.  Attention  may  also  be  directed 
to  the  New  York  banks’  holdings  of  securi¬ 
ties  other  than  United  States  bonds.  In 
this  item  there  was  a  reduction  during  the 
two  months  from  February  to  April  of 
$8,395,000,  indicating  that  in  meeting  the 
emergency  the  banks  at  New  York.  sold  in¬ 
vestments  rather  freely.  In  fact,  there  is 
reason  to  suppose  that  their  holdings  of 
railroad  bonds  and  short-term  notes  were 
reduced  on  a  rather  extensive  scale,  and 
this  liquidation  was  probably  effective  in 
enabling  the  metropolitan  institutions  to 
moderate  the  curtailment  of  loans  to  the 


business  community  which  they  might 
otherwise  have  been  obliged  to  enforce. 
The  full  returns  of  all  the  national  banks 
of  the  country  under  the  Comptroller’s 
call  are  as  yet  unavailable,  so  that  the 
banking  situation  as  a  whole  cannot  be 
examined.  It  is,  however,  rather  significant 
to  find  from  the  figures  now  at  hand  show¬ 
ing  the  condition  of  the  national  banks 
at  Chicago  and  other  interior  cities,  the 
loans  at  such  points  seem  to  have  generally 
increased  between  February  4  and  April  4, 
which,  however,  may  in  part  be  due  to  the 
institutions  at  interior  cities  having  taken 
over  a  part  of  the  stock  market  and  other 
loans  which  the  New  York  banks  had 
liquidated. 

The  comparisons  between  the  April  4 
figures  this  year  and  those  of  April  18,  1912, 
are  not  of  very  striking  interest.  It  will 
be  seen  that  the  New  York  banks  were  not 
so  strong  in  regard  to  cash  holdings  as  they 
were  a  year  ago  to  the  extent  of  $23,789,- 
600,  and  that  their  loans  were  $25,856,400 
smaller,  the  individual  deposits  being  $19,- 
735,300  less  than  they  were  in  April,  1912. 
It  will  be  recalled  that  in  the  early  spring 
of  last  year,  although  money  was  in  better 
demand  than  it  was  in  the  winter  of  1911-12, 
there  was  still  an  accumulation  of  funds  in 
the  banks,  which  experienced  some  diffi¬ 
culty  in  getting  it  employed  at  remunera¬ 
tive  rates.  The  fairly  large  reduction  in 
loans  at  the  date  of  the  recent  call,  com¬ 
pared  with  the  conditions  in  that  respect  in 
April,  1912,  is  indicative  of  the  change 
which  has  taken  place  within  the  year. 


An  Unsettled  Bond  Market. 

Bond  market  conditions  have  of  late  be¬ 
come  one  of  the  most  important  features 
of  the  financial  situation.  The  decline  in 
quotations  for  what  are  termed  gilt-edged 
investment  bonds  has,  in  fact,  been  a  very 
unsettling  incident,  and  has  reacted  on  the 
securities  market  at  large  to  the  extent  of 
checking  the  improving  tendencies  which 
were  beginning  to  assert  themselves  in 
connection  with  the  share  list.  It  cannot 
be  said  the  movement  is  sudden  or  unex¬ 
pected.  Its  underlying  cause  is  'found  in 
the  advance  of  interest  rates  throughout 
the  world,  which  necessitates  a  higher  in¬ 
come  return  upon  securities  and  corre¬ 
spondingly  lower  prices  therefor.  The 
New  York  market  has,  however,  had  this 
brought  home  to  it  in  a  rather  sudden 
way.  Owing  to  the  fact  that  bonds  had, 
on  the  whole,  remained  comparatively 
steady,  in  the  face  of  the  unsettled 
stock  markets  which  prevailed  in  the 
autumn  of  boih  1911  and  1912,  a  feel¬ 
ing  had  gfown  up  that  this  class  of  se¬ 
curities  was  not  susceptible  to  depressing 
influences  in  such  a  degree  as  stocks.  The 
fact  that  railroad  companies  continued  to 
finance  their  capital  requirements  to  such  a 
large  extent  with  short-term  notes  and 
obligations  bearing  a  comparatively  high 
rate  of  interest  was  of  course  noted,  but 
the  indisposition  of  the  investment  market 
to  absorb  new  issues  of  long-term  bonds 
bearing  a  low  rate  seemed  to  be  set  down 
in  large  part  to  temporary  influences  in 
connection  with  money  rates.  The  preva¬ 
lence  of  a  habit  on  the  part  of  the  invest¬ 
ing  public  of  giving  a  preference  to  securi¬ 
ties  which  afforded  a  high  income  return, 
even  at  some  sacrifice  of  element  of  safety 
in  such  investments,  was  also  regarded  as 
a  factor  in  the  matter. 

The  announcement  made  last  week  that 
the  Chicago,  Milwaukee  &  St.  Paul  Rail¬ 
way  Company  had  negotiated  a  sale  of 
$30,000,000  of  4%  per  cent,  bonds,  consti¬ 
tuting  a  new  issue  under  its  general  mort¬ 
gage  due  1939,  and  that  the  same  had  been 
sold  to  a  banking  syndicate  at  a  price  stated 
to  be  not  far  from  98,  came  as  something 


of  a  surprise  to  the  bond  market.  Followed 
by  the  offering  of  the  bonds  for  public 
subscription  at  99%,  it  was  construed  as 
setting  a  new  price  level  for  other  issues, 
which,  like  the  St.  Paul  general  mort¬ 
gage,  are  accepted  as  legal  investments 
for  savings  banks  and  trustees  in  New 
York,  Massachusetts  and  other  states. 
Bonds  answering  to  that  description  had 
been  selling  on  the  basis  of  about  4%  per 
cent.  Here,  however,  was  a  sale  of  such 
securities  in  which  the  railroad  company 
practically  paid  4%  per  cent,  for  the  fresh 
money  it  required,  while  the  subscribing  pub¬ 
lic  could  purchase  the  bonds  on  a  basis  of  a 
little  above  4%  per  cent.  The  operation  ac¬ 
cordingly  seemed  to  differ  considerably  from 
the  various  convertible  bond  issues,  which 
have  been  the  form  adopted  in  connection 
with  several  of  the  larger  recent  offer¬ 
ings,  like  those  of  the  Baltimore  &  Ohio 
and  Norfolk  &  Western.  It  was  readily 
perceived  that  the  St.  Paul  Company  and 
the  bankers  with  whom  it  acted  took  the 
course  they  did  in  reference  to  the  rate  and 
price  for  the  new  bonds  in  order  to  insure 
the  prompt  absorption  of  the  issue  by  the 
public.  In  this  respect  the  results  were 
only  partially  satisfactory,  as  the  public 
seems  to  have  only  subscribed  for  about 
five-sixths  of  the  offering. 

The  transaction  emphasizes  the  condi¬ 
tions  which  have  been  prevalent  in  the 
market  for  prime  investment  securities 
for  some  time  back.  The  effects,  how¬ 
ever,  have  been  exaggerated  by  the 
prompt  appearance  of  rumors  about  the 
speedy  bringing  out  of  a  further  large 
amount  of  new  securities  of  similar  grade, 
which  would  be  offered  at  prices  like  those 
for  the  new  St.  Paul  bonds,  and  thus  be 
calculated  to  further  depress  the  already 
unsteady  market.  One  of  these  reports, 
which  had  had  not  a  little  effect  on  market 
sentiment,  related  to  the  likelihood  of  a 
new  large  offering  of  New  York  City 
bonds,  an  additional  detail  being  that 
they  would  probably  bear  a  4%  per  cent, 
rate  in  place  of  the  4%  per  cent.,  which 
was  the  rate  of  the  city’s  last  issues. 
On  this  the  quotations  for  New  York  City 
bonds  of  all  classes  have  been  severely 
depressed,  the  4)4  per  cent,  of  1962,  for 
instance,  selling  down  to  96%,  the  lowest 
price  yet  recorded  for  this  particular  issue. 
Throughout  the  entire  investment  bond 
list  there  has  been  seen,  in  fact,  a  further 
tendency  toward  concessions  in  prices, 
which  has  resulted  in  placing  high-grade 
bonds  of  the  best  quality  on  a  4.3  per  cent, 
income  basis  or  higher,  and  has  naturally 
caused  even  greater  shrinkage  in  the  less 
highly  regarded  class  of  such  investments. 
The  movement  may  be  deemed  in  its 
extreme  manifestations  somewhat  of  a 
sentimental  one,  from  which  a  reaction  is 
to  be  expected.  At  the  same  time,  it  must 
be  considered  that  the  condition  of  the 
bond  market  has  really  undergone  a  change 
which  involves  a  more  or  less  permanent 
advance  in  the  income  return  upon  securi¬ 
ties  of  the  highest  order  and  a  corresponding 
lowering  of  their  quotations. 


EDITORIAL  NOTES. 

The  economics  of  cold  storage  are  referred 
to  in  a  recently  issued  bulletin  prepared  by 
George  K.  Holmes,  Chief  of  the  Division  of 
Production  and  Distribution,  Bureau  of 
Statistics,  Department  of  Agriculture.  The 
information  was  collected  from  a  large 
number  of  cold  storage  warehouses,  both 
private  and  public,  situated  in  all  parts  of 
the  United  States,  and  the  commodities 
represented  are  fresh  beef,  mutton  and 
pork,  dressed  poultry,  butter  and  eggs.  It 
was  established  by  this  investigation  that 
71.2  per  cent,  of  the  fresh  beef  received 
into  cold  storage  in  the  cold  storage  year 
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1909-10,  28.8  per  cent,  of  the  fresh  mutton, 
95.2  per  cent,  of  the  fresh  pork,  75.7  per 
cent,  of  the  dressed  poultry,  40.2  per  cent, 
of  the  butter,  and  14.3  per  cent,  of  the  eggs 
were  delivered  within  three  months  after 
receipt.  The  percentages  of  the  year’s  re¬ 
ceipts  delivered  in  seven  months  were  99 
for  fresh  beef,  99.3  per  cent,  for  fresh  mut¬ 
ton,  99.9  per  cent,  for  fresh  pork,  96.1  per 
cent,  for  dressed  poultry,  88.4  per  cent,  for 
butter,  and  75.8  per  cent,  for  eggs.  An 
important  result  of  this  investigation  is 
that  the  receipts  of  fresh  beef,  mutton  and 
pork,  dressed  poultry,  butter  and  eggs  into 
cold  storage  are  shown  to  have  been  en¬ 
tirely  or  very  nearly  exhausted  by  deliv¬ 
eries.  The  report  states  that  the  owners 
of  cold  storage  commodities  “  must  use  good 
judgment  and  take  their  goods  out  of  stor¬ 
age  before  the  costs  of  storage,  added  to 
the  original  cost  of  the  goods  and  some 
profit,  will  raise  the  total  amount  of  cost  of 
goods  above  the  market  price.”  The  in¬ 
vestigation  negatives  some  popular  mis¬ 
conceptions  with  regard  to  the  cold  storage 
business  and  substantially  sustains  some 
of  the  assertions  made  by  cold  storage 
warehousemen. 

Because  there  is  a  little  repression  in 
some  lines  of  trade,  pessimists  are  having 
their  inning,  to  use  a  term  that  is  apropos 
to  the  season.  It  is  true  that  some  sec¬ 
tions  of  the  country  are  inclined  to  mar¬ 
ket  often  and  sparingly.  But  this  fact  of 
and  by  itself  neither  betokens  weakened 
fundamentals  nor  does  it  indicate  anything 
more  than  salutary  caution.  There  is  no 
speculative  mania,  manufacturers  are  not 
burdened  with  stocks,  and  though  it  is  hard 
to  get  money,  except  at  a  price  that  suits 
those  who  hold  it,  this  fact  is  really  evi¬ 
dence  of  activity — that  funds  are  not  abun¬ 
dant  enough  to  supply  wants.  Employ¬ 
ment  is  general,  it  continued  so  throughout 
last  winter,  and  now  that  spring  has  arrived 
it  gives  evidence  of  becoming  more  wide¬ 
spread.  Strikes  have  been  plentiful  enough, 
owing  perhaps  to  discontent  generated  by 
the  high  cost  of  living,  and  in  part  to  the 
efforts  of  a  new  and  militant  type  of  labor 
unionist.  But  on  the  other  hand,  strikes  of 
potential  first  magnitude  that  promised  to 
extend  beyond  the  confines  of  particular 
localities — the  railway  locomotive  engi¬ 
neers’  as  well  as  the  firemen’s,  for  example — 
were  averted  through  the  medium  of  arbi¬ 
tration.  Thus,  because  employment  has 
been  so  propitious  consumption  of  essentials 
has  kept  on  a  steady  basis,  and  if  it  remains 
so  there  will  be  little  room  for  complaint. 
As  James  J.  Hill  says,  every  one  wants 
money  and  every  one  is  paying  high  prices 
for  it.  This  fact  should  not  be  overlooked 
when  analyzing  the  reasons  for  trade  re¬ 
pression,  for  when  everybody  demands 
money,  rates  are  likely  to  become  too  dear, 
banks  are  prone  to  select  their  customers, 
and  credit  men  are  apt  to  keep  closer  track 
of  the  size  of  a  customer’s  bills. 

Expressions  of  the  view  that  the  trans¬ 
portation  interests  of  the  United  States  are 
not  receiving  fair  treatment  have  become 
common  in  the  annual  reports  of  the  differ¬ 
ent  railroad  systems.  President  L.  F.  Loree 
of  the  Delaware  &  Hudson  Company,  in  the 
annual  statement  of  that  corporation,  fur¬ 
nishes  the  latest  contribution  to  the  discus¬ 
sion  in  question,  his  treatment  of  the  ques¬ 
tion  being  somewhat  elaborate,  while  the 
arguments  are  reenforced  by  rather  ex¬ 
tended  statistics.  He  sets  forth  the  familiar 
facts  that  the  capital  investments  of  railroad 
corporations  necessarily  increase  and  that 
the  outlay  must  be  met  by  new  issues  of 
long-term  securities.  The  difficulty  of  plac¬ 
ing  such  securities,  however,  increases,  and 
the  augmented  rates  of  interest  which  have 
to  be  paid  thereon  cannot  be  met  unless  the 


companies  can  secure  a  fair  rate  of  return 
upon  the  cost  of  the  improvements  to  their 
property.  Mr.  Loree  itemizes  the  causes 
of  the  growing  operating  expenses,  which 
are  comprised  under  the  heads  of  demands 
of  labor,  greater  cost  of  material,  ever 
higher  taxes,  and  new  laws — federal  and 
state — which  needlessly  and  unreasonably 
increase  the  number  of  employees.  There 
has  been,  he  points  out,  no  increase  of  rates 
to  offset  these  factors.  In  the  year  1911, 
the  latest  for  which  the  Interstate  Com¬ 
merce  Commission’s  figures  are  available, 
the  earnings  of  the  country’s  railroads  avail¬ 
able  for  interest  and  dividends  were  $744,- 
669,102,  against  $753,456,844  in  1907,  or 
$8,787,742  less,  while  in  the  same  period  the 
investment  in  the  roads  and  their  equipment 
was  $2,044,417,617  greater.  In  other  words, 
the  railways  received  practically  no  return 
upon  this  great  amount  of  new  money  which 
had  gone  into  their  property  devoted  to 
public  use  since  1907.  The  increase  in  the 
taxes  paid  by  the  railroads  amounted  be¬ 
tween  1907  and  1911  to  no  less  than  $23,- 
017,144,  or  nearly  28  per  cent.,  and  in  the 
operating  expenses  to  $238,633,663,  or  13 
per  cent.,  while  rates  have  been  generally 
lowered.  The  exposition  of  the  matter 
made  by  the  Delaware  &  Hudson’s  presi¬ 
dent  is  somewhat  pessimistic,  but  that  is 
something  which  of  late  has  become  gen¬ 
eral  in  the  utterances  of  railroad  officials, 
confronted  as  they  are  with  enormous 
requirements  for  improvements,  etc.,  all 
calling  for  large  capital  outlays,  while  the 
conditions  imposed  on  such  properties  are 
calculated  to  repel  rather  than  to  attract 
capital. 

Losses  of  farm  animals  by  disease  and 
exposure  are  very  large  every  year,  and 
the  aggregate  cost  of  these  is  one  of  the 
great  sources  of  lack  of  profit  in  the  agri¬ 
cultural  industry.  From  the  detailed  re¬ 
port  published  by  the  Department  of  Agri¬ 
culture  the  losses  of  farm  animals  in  the 
past  year,  with  the  value  per  head  of  those 
lost  and  the  aggregate  money  damage,  are 
made  up  as  follows : 


Per  head 

Number  value  Total  value 

Swine .  6,736.000  $9.86  $66,417,000 

Cattle .  1,966,000  33.12  64,783,000 

Sheep .  2,569,000  3  94  10,082,000 

Horses  and  mules.  564,000  113,16  63,817,000 


Total .  11,815,000  _  205,099,000 


The  total  loss  of  animals  of  all  kinds  is 
placed  at  11,815,000,  and  the  total  value  is 
estimated  at  $205,099,000.  Excluding  the 
value  of  the  horses  and  mules  there  is  here 
shown  a  yearly  loss  of  11,253,000  food-pro¬ 
ducing  animals,  valued  at  $141,000,000.  Of 
these,  hogs  are  most  important  numerically 
and  in  a  financial  way.  Losses  of  swine 
from  disease  were  unusually  heavy,  being 
110.1  per  thousand,  as  compared  with  89.2 
the  preceding  year,  and  54.9  the  average 
per  thousand  of  the  past  ten  years.  Prob¬ 
ably  90  per  cent,  of  this  loss  was  from 
cholera.  The  losses  of  cattle  from  disease 
were  20.5  per  thousand,  and  from  exposure 
they  were  14.1  per  thousand,  while  the 
losses  of  sheep  were  about  50  per  thousand. 
It  cannot  be  claimed  that  all  of  these  losses 
were  avoidable,  but  scientific  work  in  the 
matter  of  hog  cholera’s  ravages  proves  that 
some  of  this  vast  food  loss  might  have 
been  prevented.  Indeed,  it  would  seem  that 
searchers  after  reasons  for  high  meat  prices 
might  find  causes  in  this  as  well  as  in  some 
other  lines. 

About  a  fortnight  ago  the  principal  figures 
from  the  Deutsche  Bank’s  annual  report  for 
1912  were  given  in  these  columns  in  summa¬ 
rized  form.  The  present  week,  however, 
brings  the  full  text  of  the  report,  which,  as 
usual,  embodies  a  highly  interesting  review 
of  financial  and  business  conditions,  not 
only  in  Germany  but  throughout  the  differ¬ 
ent  countries  of  the  world  to  which  this 


notable  institution’s  operations  extend.  It 
is  pointed  out  that  during  1912  the  favorable 
tendency  of  economic  conditions  in  general 
which  had  ruled  since  1909  continued  to  pre¬ 
vail  and  were  reenforced  by  more  than  aver¬ 
age  favorable  crops.  Signs  of  stringency  ap¬ 
peared  early  in  the  financial  markets,  but 
timely  restrictions  on  the  part  of  banking 
interests  promised  to  meet  the  situation. 
The  outbreak  of  the  Balkan  war  and  the 
subsequent  difficulties  in  arranging  peace 
created,  however,  a  state  of  uneasiness, 
increasing  as  it  progressed  and  doing  the 
greater  injury  because  these  political  anxi¬ 
eties  had  overtaken  business  at  a  time  of 
great  activity.  The  report  calls  attention 
to  the  fact  that  while  the  Moroccan  crisis 
of  1911  had  practically  ended  in  October, 
the  political  fever  of  1912  continued  until 
the  end  of  the  year  to  adversely  affect  credit 
on  the  money  markets.  Still  the  German 
money  and  stock  markets  withstood  this 
test  quite  as  well  as  the  other  centers,  and 
it  is  noted  that  Germany  bore  the  strain 
entirely  on  its  own  resources.  Sales  of  for¬ 
eign — chiefly  American — securities  helped 
to  meet  German  indebtedness  abroad  and 
even  to  attract  imports  of  gold.  This  cir¬ 
cumstance,  the  Deutsche  Bank’s  manage¬ 
ment  points  out,  gives  fresh  proof  of  the 
importance  of  holding  large  amounts  of 
good  marketable  foreign  securities.  Treat¬ 
ing  of  the  outlook,  the  report  dwells  on  the 
present  characteristics  of  economical  de¬ 
velopment  all  over  the  world,  embracing, 
as  they  do,  swollen  demands  for  capital, 
higher  wages,  rising  commodity  prices,  ad¬ 
vances  in  interest  rates  and  declines  in 
gilt-edged  securities.  It  contains  partic¬ 
ular  reference  to  the  United  States,  where 
the  extent  to  which  tariff  and  other  changes 
may  affect  business  is  pointed  out  as  an 
element  of  uncertainty  in  the  situation. 

Figures  on  the  cost  of.  a  great  war  vary, 
and  in  many  instances  they  but  reflect  the 
mental  gymnastics  of  the  statistically  in¬ 
clined.  Still,  when  such  data  come  from 
an  intelligent  person  they  are  entitled  to 
some  consideration,  if  for  no  other  reason 
than  that  they  contribute  to  the  literature 
of  the  subject.  One  thing  is  certain;  war 
is  expensive,  and/ as  Dr.  Charles  Richet 
of  the  University  of  Paris  has  recently 
shown,  it  is  so  expensive  as  to  make  even 
the  most  chauvinistic  pause.  Should  a  war 
break  out  to-morrow,  he  says,  over  the 
question  of  a  Servian  harbor  on  the  Adriatic 
or  the  frontiers  of  Albania,  the  Triple 
Alliance  and  the  Triple  Entente  would 
together  be  forced  to  mobilize,  roughly, 
20,000,000  men,  of  whom  at  least  half  would 
be  sent  to  the  front.  On  the  basis  of  official 
statistics,  he  works  out  this  mobilization  by 
land  and  sea  as  follows  : 

Germany .  3,600,600  Austria .  2,600,000 

England .  1,600,000  Koumania .  300.000 

France .  3,400,000  Russia  ....  7,000  000 

Italy .  2,800,000  - 

Total . . .  21,200,000 

In  terms  of  money  such  a  war  would  cost, 
according  to  Professor  Richet,  approxi¬ 
mately  $54,125,000  a  day.  This  tabulation 
illustrates  how  Professor  Richet  figures 
the  per  diem  cost  of  war  between  the  seven 
powers  named: 


Provisioning  troops . $12,500,000 

Feeding  horses .  1,000,000 

Pay .  4,250.000 

Wages  of  arsenal  and  harbor  personnel  ....  1 ,000,000 

Mobilization  (on  averge  100  kilometers 

spread  over  ten  days) .  2,000,000 

Transport  of  foodstuffs,  weapons,  etc .  4,00o,000 

Ammunition- 

Infantry  (ten  rounds  per  man  per  day)  . . .  4,000,000 

Artillery  (ten  shots  per  gun  per  day  ) .  1,250,000 

Ship  artillery  (two  shots  per  gun  per  day)  375,000 

Fittingout  army .  4,000,000 

Ambulance  (500,000  wounded  or  ill  at  $1 

per  day) . 500,000 

Movement  of  ships  (six  hours’  journey  per 

day) . 500,000 

Deficit  in  taxes  (25  per  cent.)  .  10,000,000 

Support  for  population  without  means  (18 
cents  per  day  for  10  percent,  of  population)  6,750,000 
Requisitions,  damage  to  towns,  bridges,  etc  2,000,000 


Total .  54,125,000 

Though  some  of  the  figures  are  probably 


very  hypothetical,  they  are  sufficient  to  impel 
people  to  continue  working  for  peace.  The 


London  Economist  reckons  the  cost  of  the 
Balkan  war  at  £90,225,000 — say  $451,125,- 
000.  This  sum  covers,  among  other  things, 
money  to  1,090,000  men  during  a  period  of 
twenty-five  weeks,  the  allowance  per  head 
being  10s.  per  day. 

The  Metropolitan  Sewerage  Commission 
this  week  made  public  its  proposed  plan  to 
dispose  of  the  sewage  now  deposited  in 
the  East  river  by  adjoining  sections  of  New 
York  City.  This  plan,  it  might  be  observed, 
is  one  of  several  to  be  made  by  the  Sewer¬ 
age  Commission,  with  the  aim  of  disposing, 
in  other  ways  than  are  at  present  employed, 
of  the  immense  amount  of  sewage  de¬ 
posited  daily  in  the  harbor  of  New  York, 
with  the  result  that  the  waters  of  the  har¬ 
bor  are  poisoned  against  all  fish  life,  and 
the  harbor  as  a  whole  turned  into  a  gigantic 
cesspool.  The  present  plan  calls  for  all 
the  sewage  from  that  part  of  Manhattan 
south  of  Fourteenth  street  and  east  of 
Broadway,  as  well  as  that  deposited  in 
the  East  river  from  the  larger  part  of 
Brooklyn  (200,000,000  gallons  daily),  to  be 
gathered  by  intercepting  sewers  and  con¬ 
solidated  into  a  great  arterial  sewer  near 
the  Brooklyn  navy  yard.  Here,  a  great 
pumping  station  with  a  capacity  of  400,- 
000,000  gallons  daily  would  push  this  sewage 
through  a  tunnel  under  central  Brooklyn, 
Prospect  Park  and  the  country  south  to  and 
under  Coney  Island,  out  three  miles  to  sea 
to  an  artificial  island  to  be  erected  on 
a  shoal.  Here  the  solid  matter  is  to  be 
separated,  pumped  into  tank  vessels  and 
carried  out  fifty  miles  to  sea.  The  cost  of 
this  plan  is  figured  at  $22,874,000,  and  the 
total  cost  of  handling  all  the  sewage  how 
deposited  in  the  harbor  is  placed  at  $37,- 
000,000.  The  commission  says  that  the 
East  river  section  should  be  the  first  one 
handled,  and  that  this  should  be  done  at 
once. 

It  will  be  noted  that  no  effort  to  render 
the  sewage  commercially  utilizable  or 
valuable  is  mentioned.  This,  which  has 
been  done  in  other  cities,  none  as  large  as 
New  York,  however,  is  one  apparently  as 
yet  not  grappled  with.  The  commission 
is  quoted  in  fact  as  saying  that  the  chemist 
who  can  devise  a  scheme  for  this  purpose 
will  make  a  great  fortune.  In  the  case  of 
Berlin,  it  may  be  recalled,  the  sewage  from 
that  city  was  used  to  render  productive 
sandy  wastes  near  that  capital,  but  the 
size  of  the  New  York  proposition  appar¬ 
ently  militates  against  a  similar  plan 
being  followed  near  New  York  City.  It  is 
probable  that  little  of  a  practical  character 
will  be  done  at  New  York  until  the  city  is 
menaced  as  to  its  health  to  a  point  where 
sewage  disposal  becomes  an  issue  in  politics. 
Then,  no  doubt,  something  will  be  done  at 
a  vast  expense  to  the  taxpayers  and  of  profit 
to  daring  capitalists,  who  may  create  vast 
fortunes  out  of  what  is  now  a  barbarous 
waste  of  valuable  fertilizing  material. 

Assurances  have  been  received  from  the 
Brazilian  government  that  the  920,000  bags 
of  coffee,  valued  at  $10,000,000,  stored  in 
New  York,  which  were  involved  in  the 
proceedings  brought  by  the  government 
against  the  valorization  committee,  have 
been  sold  to  bona  fide  purchasers.  The 
coffee,  it  appears,  has  been  sold  to  eighty 
roasters  in  thirty-three  cities  of  twenty  states. 
Advices  from  Washington  indicate  that  the 
Attorney-General  will  accept  the  assur¬ 
ances  of  the  Brazilian  government  that  the 
coffee  is  no  longer  under  the  control  of  the 
valorization  committee,  and  that  as  a  result 
the  proceedings  brought  last  year  will  be 
dismissed.  This  action  will  be  taken  in 
pursuance  of  an ,  agreement  reached  be¬ 
tween  the  United  States  and  Brazil  some 
months  ago. 


BRADSTREET’S,  SATURDAY,  APRIL  19,  1913 


Stock 

out¬ 

standing 


6120,000 
$19,820,000 > 

io,  or,  o.ooo  ? 

158,887,900 

18.880.900  / 
27,112,700) 
16,000,000  ) 

5,000,000  i 
4,000,000 ) 
5,000,000  5 

41.283.800) 

41.233.300  S 
30,000,000 
30,000,000 

10.204.700 

20.553.500 

10.539.300 ) 
2,500,000  S 

20,237,100) 
10,198,000  5 
18,000,000 
11,500,000 ) 
13,000,000  5 
19.015,100 
10,750,000) 
16,750,000  5 
25,000,000  ) 
25,000,000  5 
5,745,872) 
8,729,910  5 
30,000,000 
50,000,000  ) 
50,000,000  j 
11,000,000) 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 

40.242.400) 

52.937.200  5 
20,000,000 ) 
40,000,000  5 
12,500,000 

108.312.500 

9.559.700 

4,531,300 

173,403,500) 
114,173,730  5 

68.755.700 

20,000,000 ) 
20,000,000  5 
152,246,987  ) 
60,000  000  5 
14,862,000  ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000  5 
14,647,000 
14,823,070 
12,436,514 
15,000  000 
200,000,000 
39,701,030) 
33,299,050  5 

62.795.800 
45,246,913  ) 
41,021,402  5 

116,348,200) 

116,274,900} 

74.877.200 

11.256.800) 

18.556.200  5 

19.642.800  ! 

20.423.300  5 

130.114.500  ) 
22,395,000  5 

3.890.700 
47,056,300) 
10,000,000  5 
34,235,500) 

2,000,000  5 
31,000,000) 
8,500,000) 
8,500,000  ) 
25,000,000 

99.816.500 

49.777.300) 

29.826.900  5 
30,277,000 
42,503,000 
38,000,000 ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000  5 

15,886.407 

112,378,900) 

47.892.400) 
16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.936.800  5 
35,591,480 
60,000,000 
30,000,000 
61,500,000 

209,390,100 

2), 793,300 
11,000,000 
21,840,000 
139,296.000 
14,458,860 
93,262,192  ) 
45,740,000  5 
7,809,000) 

13,040,200  5 
5,117,000 
1,704,000 

37.162.500 

28.758.700 
49,931,735 ) 
51,730,9  71  5 

17.442.800  ) 

22.406.700  5 

17.762.500  ( 
11,350,000  5 

3,917,800) 

2,976,500  5 
15, 000, OIK) 
30,000,(K)0 ) 
21,000,000  5 
3,000,000 
34,978,000 
10,700,000 
1 1,840,000 ) 
11.840,000  5 
50,000,000 
60,608,000 
21,496,400  ) 

15.383.800  5 

12,000,000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  April  18. 

*  15%  extra.  )  Account  back  dividends.  i  24%  account  back  dividends,  a  %%  extra.  6  Shares.  c  extra.  d  also  1  '4%  payable  July  1. 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 


755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 

5,850,800 

9 6, 662, 606 

4,931,900 

17,000,000 


337,412,148 

144,143,870 

10.000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26.174,000 


2 2*  63 6*. 6b"6 
38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 

58,171.000 

113,611,000 

24,950,000 

14,092,270 

20,000,000 

16.798.000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 

23,886*6o6 

18*5 ,63 6*  606 

6,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567.000 

46.000.000 

3.282,000 

34.999,000 

20,000,000 

10,875,000 

169,406,167 

68,878,000 

30,446,550 

47,502,654 


Rate  and  date 
last  dividend 
declared 

Dividend 

period 

Highest 

and 

lowest 

1914 

Highest 

and 

lowest 

1913 

NAME  OF  COMPANY 

Sat.,  Apr.  12 

Mon.,  Apr.  14 

Tues.,  Apr.  16 

Wed.,  Apr.  16 

Thurs.,Apr.  17 

Fri.,  Apr.  18 

5 

5 

0 

V 

O 

O 

■si 

5 

3 

0 

60 

5 

O 

< 

5 

§ 

0 

«o 

© 

O 

3 

5 

© 

«0 

© 

O 

< 

5 

© 

•*5 

© 

< 

©) 

3 

© 

© 

3 

o 

$3 

Mar.  1, 1913 

Q 

217  Hi 

160 

150 

139% 

Adams  Exi)ress . 

X 

. 

3  % 

'*8 

4% 

2% 

AUls-Chalmers  3d  pd . 

3% 

3% 

3% 

3 

3 

3 

3% 

3 

3% 

3% 

3*8 

i3* 

Feh.  1.  1904 

y 

10  *8 

2 

10 

6% 

Allls-Chalmers  p£d  3d  pd . 

7*4 

6% 

634 

1% 

May  26,  1913 

Q 

92% 

60 

80% 

65% 

Amalgamated  Copper . 

77% 

76% 

77% 

78 

77 

77% 

77% 

76 

76% 

76% 

75% 

77% 

76% 

77% 

77% 

76% 

1 

Apr.  15,  1913 

63  *8 

54  l8 

57 

46% 

Am.  Agricultural  Chem . 

1  % 

Apr.  15,  1913 

ti 

1 04  % 

98 

99 

94 

Am.  Agricultural  Chem.  pld... 

95  *8 

95% 

95% 

1% 

Nor.  15,1912 

Q 

77 

46  Ha 

50% 

25 

Am.  Beet  Sugar . 

33% 

33% 

33% 

32% 

32  Ha 

32% 

33 

32  34 

32% 

33  Ha 

32% 

32% 

32  J4 

32% 

32  Ha 

1% 

Apr.  1,1913 

U 

101  >4 

90 

86 

78 

Am.  Beet  Sugar  ptd . 

78 

78 

78 

iJ4 

Mar.  31, 1913 

<4 

D'7% 

91% 

96  % 

93  % 

Am.  Brake  &  Shoe  Fndry . 

2 

Mar.  31,1913 

y 

160 

130 

1 36*8 

129 

Am.  Brake  &  Shoe  Fndry  ptd  . 

.. 

47  *8 

11% 

46 

25  Ha 

Am.  Can . 

36% 

35% 

36% 

36% 

35% 

35  Ha 

35% 

33 

34 

34% 

33% 

33% 

35 

31 

34% 

34% 

33% 

33% 

^25a4 

Apr.  1,  1913 

y 

1 2  6 14 

90% 

129  Ha 

94 

Am.  Can  pfd . 

97% 

97% 

97% 

97 

96% 

96% 

96% 

95*8 

95% 

95% 

95 

95 

95% 

95 

95 

95% 

94 

94% 

*2 

Apr.  1,  1913 

y 

63  '8 

49  % 

56% 

47% 

Am.  Car  &  Foundry . 

50% 

50% 

50% 

51 

50% 

50*8 

1% 

Apr.  1,1913 

y 

120  % 

115 

117 

112 

Am.  Car  &  Foundry  pfd . 

115 

115 

115 

60's 

30% 

48% 

38 

Am.  Cities . 

4i 

40Ha 

41 

40 

40 

40 

3 

Jan.  1, 1913 

J  &  J 

84% 

75% 

78% 

69% 

Am.  Cities  ptd . 

70% 

70% 

70% 

70% 

70% 

76% 

70% 

70 

70% 

70% 

70 

70 

1% 

Apr.  1,  1913 

y 

98 

90 

94 

87 

Am.  Coal  Products . 

1  % 

Apr.  15.  1913 

Q 

118 

108% 

109% 

101 

Am.  Coal  Products  pfd . 

2  >2 

June  1, 1911 

J  tfe  D 

60% 

45  ua 

57% 

42% 

Am.  Cotton  Oil . 

47% 

47 

47 

47 

47 

47 

48 

48 

48 

48 

48 

48 

3 

Dec.  2,  1912 

j  &  D 

99% 

95 

96  »4 

95% 

Am.  Cotton  Oil  pfd . 

3 

Apr.  1,  1913 

y 

225 

160 

170 

160 

Am.  Express . 

168 

168 

168 

163 

163 

163 

. . 

. . 

7*4 

3 

5  *« 

4 

Am.  Hide  &  Leather . 

1 

Aug.  15. 1905 

34 

20 

27% 

22% 

Am.  Hide  &  Leather  pfd . 

25% 

25% 

25% 

25% 

25% 

25  34 

25% 

25% 

25% 

25% 

25% 

1J4 

July  20, 1907 

30% 

18 

2734 

20 

Am.  Ice  Securities . 

26% 

26% 

26% 

26 

26 

26% 

26 

20% 

27 

2534 

25% 

26 

26 

.. 

17  ;e 

9l4 

1 1  Ha 

9 

Am.  Linseed . 

10% 

10% 

10% 

10% 

10*4 

10% 

10 

10 

10 

1*4 

Sept.  15,1900 

y 

43 

30 

3 1  Ha 

25% 

Am.  Linseed  pfd . 

1% 

Aus.  26, 1908 

y 

47% 

31% 

4  4  Ha 

33  Ha 

Am.  Locomotive . 

37Ha 

37 

37 

37 

37 

37 

36*4 

36  *8 

36% 

36% 

36% 

36% 

36 

36 

36 

1% 

Apr.  21,  1913 

y 

1 10% 

103 

106j4 

103  l4 

Am.  Locomotive  ptd . 

103% 

103% 

103% 

103% 

103  % 

103% 

103% 

103% 

103  Ka 

19  % 

4% 

13 

7Y 

Am.  Malt  Corp . 

2*3 

May  2,1913 

M  &  N 

69% 

42 

61 

47 

Am.  Malt  Corp.  ptd . . 

55 

52% 

52% 

52% 

ll4 

Apr.  1,  1913 

y 

89  Ha 

84 

86 

83  '8 

Am.  Smelters  Sec.  pfd  B . 

85  Ha 

85% 

85% 

85 

85 

85 

1 

Mar.  15,1913 

y 

9 1 

66  Ha 

74% 

63  !s 

Am.  Smelting  &  Refining . 

71% 

71 

71% 

71% 

71  % 

71% 

71% 

68% 

69% 

6»% 

68 

69% 

69% 

68% 

69% 

69 

68*4 

68% 

1% 

Mar.  1, 1913 

y 

109% 

102  % 

107 

100% 

Am.  Smelting  &  Refining  pfd. 

101% 

104% 

104% 

104 

103% 

103% 

103% 

103% 

103% 

103% 

103% 

103% 

3 

Apr.  1,1913 

y 

203  l4 

120 

19  < 

170 

Am.  Snuff  new . 

172 

172 

172 

170 

170 

170 

lHa 

Apr.  1,1913 

<4 

1 1 1  Ha 

102  % 

105 

104 

Am.  Snuff  pfd . 

*2 

Mar.  31,1913 

y 

44% 

26 

40  Ha 

32 

Am.  Steel  Foundries . 

35 

35 

35 

1% 

Apr.  2,  1913 

y 

1 3  3  Ha 

113% 

118 

10934 

Am.  Sugar  Refining . 

114 

114 

114 

114 

114 

114 

113% 

113% 

113% 

1  '*4 

Apr.  2,  1913 

y 

124 

115  Ha 

1 1 6  •‘s8 

113 

Am.  Sugar  Refining  ptd . 

1  >4 

Mar.  1, 1913 

y 

79% 

66 

67j4 

58 

Ain.  Telegraph  &  Cable . 

2 

Apr.  15,1913 

y 

149  % 

137% 

140 

129*4 

Am.  Telephone  &  Telegraph . . . 

isi  % 

131% 

131% 

131% 

131% 

131% 

131% 

131 

131  % 

131% 

13i 

131% 

131 

129% 

129% 

130 

129% 

130 

*20 

Mar.  1, 1913 

y 

324  Ha 

241  Hi.  294*4 

23  J  Ha 

Am.  Tobacco . 

239 

239 

239 

239% 

239 

239 

237 

237 

237 

238% 

235 

235% 

235 

234% 

234% 

lHa 

Apr.  1,1913 

y 

106 

101  Ha 

106  ‘s 

101 

Am.  Tobacco  pfd  new . 

102% 

102% 

102% 

103 

103 

103 

102% 

102% 

102% 

.. 

. . . . 

3 1 

18 

21 

16,j4 

Am.  Woolen . 

20% 

20  *4 

20% 

21 

2i 

21 

1% 

Apr.  15.1913 

y 

94% 

79 

81 

77% 

Am.  Woolen  pfd . 

1 

Apr.  1,  1913 

A  <fc  O 

41% 

25  l8 

32  l4 

25% 

Am.  Writing  Paper  pfd . 

29% 

29 

29 

28% 

28% 

28% 

75c. 

Apr.  16,  1913 

y 

48 

34 

41  Ha 

33  ;h 

Anaconda  Copper . 

38% 

38% 

38% 

39 

38% 

38% 

38% 

38 

38  % 

38% 

37% 

38% 

38% 

38% 

38% 

38% 

38 

38 

2 

Jan.  1,  1913 

y 

127% 

105  Ha 

120 

104 

Assets  Realization . 

106 

106 

106 

al  Ha 

Apr.  15, 1913 

y 

104% 

102% 

.. 

Asso.  Merchants’  1st  ptd . 

1  Ha 

June  2,1913 

y 

111% 

103% 

106% 

100 

Atch.,  Top.  &  Santa  Fe . 

102% 

102% 

102% 

102% 

102% 

102% 

102% 

101% 

102 

102% 

101% 

102 

1  02  *4 

102% 

102% 

ioi% 

101% 

101% 

2 

Feb.  1, 19l3 

F  &  A 

104*4 

101% 

102*4 

99% 

Atch.,  Ton.  &  Santa  Fe  pfil _ 

LOO  *8 

100  ^ 

100% 

100*8 

100 

100 

IOO  *8 

100*8 

100*8 

100% 

100 

100 

3 

Mar.  10, 1913 

J  &  ,T 

)  48  % 

130% 

133% 

121% 

Atlantic  Coast  Line . 

123% 

123% 

123  % 

-- 

-- 

-- 

123 

1.22% 

122% 

122% 

122 

122 

122  Ha 

122 

122 

121% 

121% 

121% 

1 

Jan.  1,1913 

JtU 

60% 

49 

53% 

46 

Baldwin  Locomotive . 

47 

46% 

46% 

46 

46 

46 

4b 

46 

3  Ha 

Jan.  1. 1913 

J  A  J 

108  *8 

102% 

101% 

103% 

Baldwin  Locomotive  pfd . 

11)1% 

104% 

10434 

104% 

104% 

101% 

101% 

104% 

104% 

104% 

104% 

104% 

3 

Mar.  1,  1913 

M  &  ,9 

11 1  '8 

101  % 

106:is 

98% 

Baltimore  &  Ohio . 

99% 

99 

99% 

99% 

99% 

99% 

99% 

98% 

99 

99% 

99% 

99% 

luO 

99% 

99% 

99% 

98% 

98% 

2 

Mar.  1,  1913 

M  tfc  S 

91 

85 

88 

80 

Baltimore  &  Ohio  pfd . 

80% 

80% 

80% 

80 

80 

80 

80 

80 

80 

80 

80 

80 

.. 

.............. 

._ 

51  '8 

27  \ 

41% 

33 

Bethlehem  Steel . 

34% 

34% 

34% 

34% 

34% 

34% 

34*4 

34 

34 

d\  l4 

Apr.  25, 19 1.3 

y 

80 

56  Ha 

72% 

63*8 

Bethlehem  Steel  pfd . 

71  % 

71% 

71% 

71% 

71% 

71% 

.. 

71 

71 

71 

1*4 

Apr.  1,1913 

y 

94% 

76y4 

92% 

86% 

Brooklyn  Rapid  Transit . 

91% 

91% 

91% 

91% 

91 

91 

91% 

90% 

90% 

90% 

90% 

97)% 

90% 

90% 

90% 

90% 

89% 

89% 

1  Ha 

Apr.  1, 1913 

y 

149 

137  4 

137% 

128 

Brooklyn  Union  Gas . 

.. 

•  «• ...x ....  ... 

11  % 

778 

8% 

7% 

Brun.  Terminal  &  Ry.  Sec . 

8 

8 

8 

8 

8 

8 

8 

8 

8 

3 

Feb.  15,1913 

F& A 

119% 

105 

116 

105 

Buff..  Roch.  &  Pitts . 

3 

Feb.  15,1913 

F  &  A 

137 

130 

Buff.,  Roch.  &  Pitts,  pfd . 

% 

Mar.  1, 1913 

y 

40  Hb 

28 

31 

27  ‘h 

Butterick . 

1*4 

Apr.  1,1913 

y 

72% 

49 14 

56  Ha 

39  34 

California  Petroleum . 

45% 

44% 

44% 

44% 

42 

42 

42 

39% 

40 

42% 

40*4 

42*4 

43 

42*8 

42% 

44% 

42% 

43*8 

1*4 

Apr.  1,1913 

y 

95  Ha 

84 

86 

70% 

California  Petroleum  pfd . 

73 

73 

73 

73 

71 

71 

71 

71 

71 

71% 

71% 

71% 

71% 

70% 

71% 

74% 

73 

74% 

lHa 

Feb.  1,  1913 

F  <&  A 

67  7e 

65 

63 

62  H2 

Canada  Southern . 

2>a 

Apr.  1,  1913 

y 

283 

226% 

266% 

218% 

Canadian  Pacific . 

241*4 

239% 

24i% 

242  34 

241% 

241% 

242  % 

2ii 

242  *8 

244% 

242  % 

24334 

24534 

243% 

245% 

244% 

243% 

244% 

.. 

. . 

.. 

33  ’a 

16  Ha 

3  1% 

24  *4 

Central  Leather . 

2534 

25% 

25  l4 

25% 

25ae 

25% 

25 

25 _ 

25 

25 

25 

25  Ha 

25 

25 

25 

25 

25 

134 

Apr.  1,  1913 

y 

100% 

80 

9/% 

93 

Central  Leather  pfd . 

94% 

93% 

93% 

93  *<2 

93  Ha 

9  3  Ha 

94 

93 

93 

93 

93 

93 

1*4 

Mar.  31,1913 

y 

85  l4 

68 14 

80 

66 

Chesapeake  &  Ohio . 

68% 

67% 

68% 

68% 

66% 

66% 

67% 

66  *8 

6634 

67% 

66*8 

67 

67  34 

67 

67% 

67% 

66  *s 

66  7s 

.  . 

.............. 

. . 

20% 

15% 

17% 

13 

Chic.  Great  Western . 

15 

14% 

14% 

14% 

14% 

14% 

.. 

. 

39  Ha 

30  Ha 

35 

28 

Chic.  Great  Western  pfd . 

2% 

Mar.  3,1913 

M  *  S 

117% 

99% 

116% 

106 

Chic.,  MU.  &  St.  Paul . 

110% 

109% 

110% 

110  Ha 

109% 

109% 

109% 

108% 

1 08  34 

109% 

108% 

109 

110% 

109% 

109% 

109% 

108% 

108% 

3  Ha 

Mar.  3,  1913 

M  <fcS 

14b 

139  ‘4 

145 

136% 

Chic.,  Mil.  cfe  St.  Paul  pfd . 

137% 

137Ha 

137% 

138 

138 

138 

138 

138 

138 

138% 

138% 

138% 

1*4 

Mar.  31, 1913 

y 

190 

190 

Chic.,  Rock  Island  &  Pacific... 

3 '2 

Feb.  20,1913 

F  &  A 

144 

126 

125 

120 

Chic.,  St.  P.,  Minn.  &  Omaha. . 

3  >2 

Feb.  20,1913 

F  &  A 

156 

150 

150% 

140 

Chic.,St.P.,Minn.(fe  Omahapfd 

2 

Feb.  15,1910 

F&A 

24% 

17 

18 

10 

10 

10 

10 

2 

Jan.  16,1911 

J& J 

40 

25 

25% 

25% 

Chic.  &  Alton  pfd . . 

1  :,4 

Apr,  1,1913 

y 

145 

134% 

138 

132 

Chic.  &  Northwestern _ 

133 

133 

133 

133 

132% 

132% 

132% 

132% 

132% 

2 

Apr.  1,  1913 

y 

198 

183 

189 

185 

Chic.  &  Northwestern  pfd . 

185 

185 

185 

185 

185 

185 

50  *e 

25 

47  °8 

42*4 

41% 

42% 

42% 

42 

42 

42  *-4 

41  *w 

4  i  *4 

41% 

41 

41  *4 

42*4 

41:is 

41  70 

4iHa 

40*4 

40 ‘*8 

2 

Sept.  1,  1910 

M  &  S 

62  Ha 

45  *4 

54 

50% 

Cleve.  Cm.,  Clilc.  &  St.  L . 

50*8 

50% 

50% 

50% 

50% 

ll4 

Apr.  20, 1913 

y 

101% 

95 

95 

90 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

1% 

Apr.  15,1902 

43% 

23% 

41% 

31 

Colorado  Fuel  &  Iron . 

34 

33% 

34 

34 

34 

34 

33% 

33% 

33% 

33% 

33% 

33% 

34 

34 

34 

34 

33 

33 

t35 

Mar.  20, 1913 

F  &  A 

140 

106 

155 

150 

Colorado  Fuel  &  Iron  pfd . 

1 

Dec.  31, 1912 

45 

32% 

33 

26 

Colorado  &  Southern . 

31% 

31% 

3i% 

32 

32 

32 

2 

Apr.  1,1913 

A  &  O 

76% 

72 

69 

66 

Colorado  &  Southern  1st  pfd. .. 

2 

Apr.  1,  1913 

A  &  O 

71 

66 

65  *8 

65 

Colorado  &  Souttiern  2d  pfd . . . 

1% 

Apr.  30,1913 

y 

106% 

100 

102% 

102% 

Consolidation  Coal . 

1  >2 

Mar.  15, 1913 

y 

149% 

135% 

142% 

127 

Consolidated  Gas . 

132% 

132% 

132% 

132% 

132% 

132% 

132% 

131 

131 

132 

132 

132 

133% 

133 

133% 

10 

I  7  *s 

10 

1  1 

i67b 

10% 

i% 

Apr.  15,1913 

y 

89% 

75 

79% 

63% 

Corn  Products  Refining  pfd _ 

65  Ha 

65  Ha 

65  Ha 

66 

64 

64 

64  “ 

64 

63% 

64 

67 

Ob-'Hj 

66% 

2  Ha 

Apr.  21,  1913 

y 

597 

530 

570 

395 

Delaware,  Lack.  &  Western... 

410 

410 

410 

2  *4 

June  20, 1913 

y 

175% 

162 

167 

159% 

Delaware  &  Hudson . 

160% 

160U 

160% 

160 

160 

160 

.. 

.............. 

24 

18  Ha 

23% 

18  ’4 

Denver  A,  Rio  Grande . 

21*8 

21  *s 

21*8 

2i 

27 

21 

2  Ha 

Jan.  16, 1911 

J  &  J 

46% 

34% 

41 

33 

Denver  &  Rio  Grande  pfd . 

37 

37 

37 

37 

37 

1  Ha 

Mar.  3,  1913 

y 

76% 

61  % 

80% 

72 

Detroit  United  Railway . 

75 

75 

75 

Ha 

Oct.  31, 19 12 

y 

36  *4 

20 

21% 

16 

Distillers  Securities . 

16% 

16% 

.. 

.............. 

11% 

8 

8% 

6 

DuL,  South  Shore  &  Atl . 

.. 

. . . 

23 

14 

16% 

12 

Dul„  South  Shore  &  Atl.  pfd  .. 

1% 

Apr.  25,  1913 

y 

100 

92% 

. 

DuPont  de  N.  Powder  pfd . 

.. 

. 

39  *8 

30 

32% 

25% 

Erie . 

30% 

29% 

30% 

30% 

29% 

29% 

30% 

29% 

29% 

30 

29% 

30 

30% 

30 

30% 

30% 

29% 

29% 

2 

Feb.  28, 1907 

F  '&  S 

57  '8 

47  % 

49  Ha 

42*? 

Erie  1st  pfd . 

47 

46  Ha 

46  Ha 

46 

45% 

46 

2 

Apr.  9, 1907 

48 

38 

41 

32% 

Erie  2d  pfd . 

36  Ha 

36  Ha 

36  Ha 

36% 

36% 

36% 

36 

36 

36 

1  Ha 

Jan.  15,1909 

y 

21% 

11% 

18 

13% 

Fed.  Mining*  Smelting . 

1% 

Mar.  15,1913 

y 

o234 

37% 

44 

33 

Fed.  Mining  &  Smelting  pfd  .. 

1  Ha 

June  2, 1913 

y 

225 

128 

185 

175 

General  Chemical . 

1% 

Apr.  1, 1913 

y 

115 

106% 

109% 

107 

General  Chemical  pfd . 

”  1 

107 

107 

107 

2 

Apr.  15, 1913 

y 

188  Ha 

155 

187 

1  3514 

General  Electric . 

140% 

140% 

140% 

140% 

140% 

140% 

139% 

139 

139% 

140 

139% 

139% 

139% 

139% 

139% 

.. 

42^8 

30 

34  H2 

29 

General  Motors . 

3l34 

31  34 

31  34 

30  Ha 

30% 

30% 

29 

29 

29 

3  Ha 

May  1,  1913 

M  &  N 

82 ‘4 

70% 

79 

75 

General  Motors  pfd . 

79 

78*4 

78*4 

30c. 

Apr.  30,1913 

y 

i) 

1% 

3% 

2 

Goldfield  Consol . 

2% 

2% 

2% 

2:,e 

2*4 

2:j8 

2% 

2% 

2*4 

2% 

2% 

2% 

2% 

2% 

2% 

2% 

2% 

2% 

1 

Feb.  15,1913 

y 

81 

60% 

6S 

28 

Goodrich  B.  F . 

35  *8 

35 

35 

35 

35 

35 

34% 

35 

3434 

34% 

34% 

36 

35*4 

35  % 

34% 

34% 

34% 

134 

Apr.  1,  1913 

y 

109% 

105 

105% 

91% 

Goodrich  B.  F.  pfd . 

96*4 

95  7@ 

95 

95 

95 

95% 

95  % 

1  Ha 

June  2,  1913 

y 

74  % 

50 

Granby  Consol . 

1J4 

May  1,  1913 

y 

143% 

126 

132% 

124 

Great  Northern  pfd . 

128 

127% 

128 

128% 

127% 

127% 

127% 

126% 

126% 

127 

126% 

126% 

128% 

127% 

128 

127% 

127% 

127% 

50c. 

Dec.  27, 1912 

.. 

53 

36 

41  *4 

33 

Great  North.  Ore  Properties 

36 

36 

36 

35  34 

35 

34% 

35 

35 

34*4 

35 

2  Ha 

Apr.  1,  1913 

y 

62  *8 

4  / 

52j4 

42% 

Guggenheim  Exploration . 

46% 

43*4 

4334 

45  Ha 

45  Ha 

45% 

46 

46 

1J4 

Mar.  31. 1913 

y 

150 

127 

Hocking  Valley . 

05c. 

Apr.  25,  1913 

Mon 

112 

86% 

119% 

100 

Homestake  Mining . 

105 

103 

103 

103 

103 

103 

3Ha 

Mar.  1, 1913 

MAS 

141  *8 

120% 

128% 

119% 

Illinois  Central . 

119% 

119% 

119% 

119% 

119% 

119% 

120*4 

119% 

119% 

120% 

120% 

120% 

120 

119% 

119% 

•• 

. . 

21  *0 

16*8 

19  Ha 

io% 

Inspiration  Consol.  Copper  ... 

19 

18% 

19 

19% 

18% 

19% 

18% 

18% 

18% 

18% 

18% 

18% 

18% 

18 

18 

18 

18 

18 

•  • 

. . . 

22 

16  ‘4 

19% 

16% 

Interboro- Metropolitan  . . . 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17 

17  I 

17% 

17 

17 

17% 

17 

17 

10% 

16% 

lb34 

1*4 

July  1,1907 

*4 

67% 

5  3  *8 

65-*8 

56v^ 

Iiiterboro-Metrojiolitan  pfd  . . . 

59 

59 

59 

58*8 

58 

68 

58% 

57% 

57  %' 

58  *8 

57% 

58 

58  Ha 

58% 

58% 

58% 

56  Ha 

57% 

.. 

. . 

53  Ha 

36 

39 

7% 

International  Agricultural .  . 

12 

12 

12 

8 

7*4 

7*4 

3  Ha 

Jan.  15,1913 

J  &  J 

99 

89% 

90 

45 

International  Agricultural  pfd 

50 

45 

45 

1% 

Apr.  15,  1913 

y 

126  7 s 

105  % 

115% 

101% 

lntern’1  Harv’efold . 

134 

Mar.  1.  1913 

y 

121% 

113% 

116 

ni% 

Iutern'l  Harv’er  pfd  old . 

ll4 

Apr.  15,  1913 

y 

.. 

107% 

104 

Intern’l  Harv’er  Corp... 

104 

104 

104 

104% 

104% 

104% 

-  -  - - . . 

Q 

1 13 

112 

Iutern’l  Harv’er  Corp.  pfd. 

112% 

1 12  % 

112% 

112 

1  12 

112 

-- 

.............. 

"Ve 

4 

4*8 

3% 

International  Mer.  Marine .. 

3% 

3% 

3% 

378 

3  7e 

3?0 

-- 

. 

.. 

26  *4 

15  *4 

19% 

16% 

International  Mer.  Marine  pfd 

18% 

18% 

18% 

18 

18 

18 

18% 

18% 

18*4 

17% 

17  Ha 

17% 

1 

July  1,1899 

19% 

9  ‘*8 

12*8 

9% 

I  uternational  Paper . 

9% 

9% 

9  V 

9% 

934 

934 

9  Ha 

9*4 

9:»8 

Ha 

Apr.  15,  1913 

y 

62  '8 

45  7« 

48% 

39 

International  Paper  pfd . 

40% 

40*8 

40  *u 

41 

41 

41  1 

41 

41 

41 

40  Ha 

40  Ha 

40% 

Ha 

Apr.  1,1905 

Q 

34 

12 

18  Ha 

8 

International  Steam  Pump 

1 1**4 

1 1  Ha 

1134 

10% 

10% 

10%' 

10 

10 

10 

1  Ha 

Feb.  1,1913 

y 

84% 

63 

70 

35 

International  Steam  Pump  pfd 

37 

37 

37 

. . 

....... 

15 

10% 

10  *8 

8 

1  Ha 

Mar.  1,  1900 

J  &  D 

30 

22 

23 

21 

towa  Central  pfd . 

1 

Apr.  1,  1913 

y 

81 

74% 

78 

70% 

Kan.  G\,  Ft.  S.  &  Memphis  pfd. 

•• 

. 

31  % 

22  Ha 

27% 

23  •« 

Kansas  City  Southern . 

25% 

25% 

25% 

25% 

25 

25 

25 

25 

25% 

25*4 

24% 

24*4 

24% 

1 

Apr.  15, 1913 

Q 

65  *8 

56 

61  Ha 

59% 

Kansas  City  Southern  pfd . 

60S 

60 

60 

3 

Oct.  1,1912 

A  &  O 

78% 

67 

77% 

76 

Knickerbocker  Ice  pfd.. . 

1 

Jan.  31, 1913 

55  Ha 

28 

49% 

38 

Lackawanna  S  teel .  .* . 

40 

40 

40 

134 

Mar.  15,1913 

y 

108% 

102% 

104% 

98 

Laclede  Gas . 

100 

100 

100 

100 

100 

100 

.  . 

.  . . 

18 

11% 

11  % 

8% 

Uike  Erie  &  Western. . 

87s 

87e 

87« 

1 

Jan.  15,1908 

j  &  j; 

40 

30 

35 

25 

Ijake  Erie  &  Western  pfd... 

c6 

Mar.  31,1913 

j  &  j 

495 

450 

Lake  Shore . 

5 

Jan.  11,1913 

J  &  j 

185% 

155% 

168% 

152 

Lehigh  Valley... 

160% 

159 

166% 

160% 

159% 

159% 

160 

158% 

159% 

159% 

159% 

159% 

161% 

159%  160 

160 

159% 

159% 

Apr.  1,1913 

Q 

225 

156^8 

235 

213 

Liggett  &  Myers . 

226 

226  |226  | 

1J4 

Apr.  1,  1913 

y 

118 

105%, 

116% 

in 

Liggett  *  Myers  pfd . 

113% 

113  Ha  113*o 

1 

Noy.  2,1896 

•• 

54% 

43% 

43*81 

38% 

Long  Island . 

.. 

..  1 

..  1 

.. 

..  1 

..  | 

.. 
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Stock 
•  out¬ 
standing 


$8,000,000 

2.000,000 

5,000.000 

72,000,000 

41.880.400 
50,000,000 
60,000,000 
15,000,000 

40.284.600 
3,724,085 

25,200,800 > 

12.603.400  ) 
15,370.200  ( 

5,917,500  5 

63.300.300 ) 
13,000,000  5 

82.702.585 
10,000,000 
29,236,000 ) 

24.804.500  S 

15.591.800 

8,546,600 

20.655.400 

24.367.600 
28,831,000  1 

120,318,587  5 
9,996,970 

27.436.800 

10,000,000 

222.729.800 
14,000,000) 

5,000,000  > 
11,000,000  ) 
7,000,000  i 
10,000,000  j 

179.775.700 
58,113,982 

23.814.900 
16,000,000 

99.359.800  ) 

22,991,700  ) 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000  ) 
32,000,000  5 

412.610.700 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000  ) 
27,476,000  5 
28,104,600) 
27,071,800  5 

69.740.585 
12,600,000 ) 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700) 

4.291.300  5 
13,500,000 ) 
13,500,000  ) 
14,473,520 
70,000,000 ) 
28,000,000  > 
42,000,000) 
27,191,000  ( 
25,000,000  S 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10.903.300 

10,000,000 

9,257,000 
29,000,000 1 
5,000,000  { 
16,000,000  f 
8,399,000 
16,500,000  ) 
20,000,000  ) 
37,019,400) 

23.894.100  ) 
40,000,000 

8,000,000 
10,000,000 ) 
6,700,000  5 
272,672,405 
120,000,000  ) 
60,000,000  > 
5,670,200) 
4,600,000 
6,900,000 
30,000,000 > 
13,095,000  ) 
5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,000,000  S 
20,100,000 ) 

3,000,000  ) 
8,500,000 
5,000,000 
16,000,000 ) 
11,000,000) 

216.643.800  ) 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000  > 
16,000,000  ) 

12.106.300 ) 

12,106,300 ) 
10,000,000 
12,000,000 

6,000,000 

16.162.800 
5,918,800 ) 

3.945,800  ) 

36,000,000 ) 
56,619,000) 
508,302,500 ) 

360,281,100  ) 

15.796.400 
27,984,400) 
20,000,000  ) 

9,073,680 
2,000,000 ) 
1,500,000 ) 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230 ) 
10,000,000 1 

99.817.100 
35,194,837  ) 

3,998,700 1 
20,000,000) 
4,986,900) 
11,993,500) 

16.146.400 
60,000,000 ) 
15,000,000 1 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  April  18. 

*  Scrip.  f  Stook. 


Bonds 

T5 

13 

Highest 

and 

lowest 

1912 

Highest 

and 

lowest 

1913 

Sat.,  Apr.  12 

Mon.%  Apr.  14 

Tues. ,  A  pr.  1 5 

Wed.,  Apr.  16  1 

Thurs.,  Apr.  17 

i'Vf.,  Apr 

18 

out- 

last  dividend 

NAME  OF  COMPANY 

■< 

< 

< 

standing 

declared 

? 

| 

•9 

o 

O 

00 

O 

O 

C3» 

5 

<>o 

O 

O 

On 

5 

0 

Ob 

5 

| 

3 

0 

1 

0 

3 

47  y 

38 

39  % 

30 

Loose-Wiles  Biscuit..  . 1... 

Loose-Wiles  Biscuit  1st  pfd  ... 
Loose- Wiles  Biscuit  2d  pfd _ 

32% 

33% 

33 

32 

32 

32% 

32% 

32% 

34 

34 

34 

134 

Apr.  1,  1913 
May  1.  1913 
Feb.  10,1913 

Q 

1 05 :18 

102  Hi 

105 

99  34 

100  % 

100% 

100  *8 

134 

Q 

F  <fe  A 

92  34 

90 

95 

92 

5137,627,500 

3% 

170 

138 

i42y 

129% 

133% 

133% 

133% 

133% 

133% 

133% 

133% 

133 

133 

133% 

133 

133% 

134 

133% 

134 

133% 

133 

133 

1H* 

Apr.  1, 1913 
Apr.  1.1913 
Apr.  1,1913 

Q 

92  y 

75 

87 

81 

83 

83 

83 

83  % 

83% 

83  *4 

1 

Q 

Q 

71 

66 

69 

66Hi 

Mackay  Companies  pfd . 

68% 

68  Hi 

40,760,000 

1:,4 

13834 

128  y 

132% 

127 

128 

128 

128 

128% 

128% 

128% 

128% 

128% 

128% 

.. 

ll4 

Mar.  1,1913 
May  24,1913 

Q 

0 

88 

69 

76  7s 

66 

61-\ 

5,805,000 

1% 

90% 

62  34 

78  y 

56% 

61% 

60% 

60% 

61% 

58% 

58% 

58% 

56  's 

57% 

59% 

57 

59% 

68% 

60% 

6*6 

60  :,s 

58,000 

50c. 

Feb.  15.1913 

Q 

30  y 

23  y 

26  y 

21% 

25  a4 

25 

25% 

25 14 

25% 

25  % 

25% 

24 's 

25  ‘s 

25 

24% 

25 

25  ‘s 

24  Hi 

25 

24% 

24% 

247e 

64,215,000 

3% 

Apr.  15,  1913 

A  <fc  O 

154% 

129 

142  Hi 

1‘2834 

Minn. ,  St.  P.  &  S.  S.  Marie. . . . 

. . 

.. 

.. 

133 

133 

133 

133% 

133% 

133% 

134% 

1 3334 

134  7p 

134%, 

133 

133 

3% 

Apr.  15, 1913 

A  &  O 

158 

146 

150 

141% 

18% 

18% 

18 

18 

21,135,000 

2)2 

Jan.  15,1904 

27)) 

18y 

23  y 

17% 

Minn.  A  St.  Louis . 

18% 

18% 

18Hi 

18% 

18 

18 

18 

18 

2  % 

Jan.  15,1910 

j  &  j 

57 

40 

47 

40 

40 

40 

40 

40 

40 

40 

76,300,300 

2 

May  10, 1913 

M  &N 

Si’s 

66 

25  y 
5  7% 

29  y 
64% 

24 

59  34 

Missouri,  Kansas  &  Texas  .... 
Missouri.  Kansas  &  Texas  pfd 

26% 

26% 

26% 

26% 

26% 

26  H 

26% 

63% 

25% 

62% 

25  34 
62  7e 

26 

25% 

26 

63 

63 

63 

26 

26 

26 

133,321,500 

2*o 

Jan.  30,1908 

J  &  J 

47  J4 

35 

43% 

36 

38% 

38 

38% 

38  Hi 

38 

38 

38 

37% 

37% 

37% 

37% 

37% 

38 

37  Hi 

3734 

37  % 

37% 

37% 

15.805,000 

3% 

Feb.  3, 1913 

F  &  A 

180 

160  y 

170 

170 

Nashville,  Chat.  &  St.  Louis. . . 

.. 

.. 

.. 

.. 

118 

117 

.. 

-a 

a. 

134 

Apr.  15, 1913 
Feb.  28,1913 

Q 

Q 

161 

131 

114 

122 

128  y 

124% 

112 

116% 

Nat.  Biscuit . 

-- 

-- 

117 

- 

-* 

•• 

-- 

116% 

116% 

116% 

134 

Nat.  Biscuit  pfd . 

14% 

14% 

Hi 

July  1,1905 
Mar.  31, 1913 
Mar.  31, 1913 
June  16, 1913 
Feb  10, 1913 

Q 

26 

12  y 

19  y 

137e 

Nat.  Enameling  &  Stamp . 

Nat.  Enameling  &  Stamp,  pfd. 

Nat.  Lead . 

Nat.  Lead  pfd . 

14 ‘8 

.. 

.. 

Q 

Q 

Q 

F  &  A 

88 

92 14 

84 

85 

85 

85 

34 

68  y 

5iy 

56  y 

45% 

60 

50 

50 

49% 

49% 

49% 

49% 

49% 

49  34 

.  . 

134 

no’s 

ins  y 

107% 

1 03  7s 

135,566,915 

2 

71 

62  y 

59 

56% 

25  '^8 

25 

25% 

25 14 

36% 

26% 

27  y 

22% 

Nat.  Rwys.  of  Mexico  2d  pfd.. 

25% 

25  l4 

25  x4 

25% 

25 

25 

25 

25  Hi 

.a 

37  %c. 
2 

Mar.  31,  1913 

Q 

Q 

24% 

is  y 

20 

16 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

17% 

1*7% 

17% 

17% 

44,274,000 

May  1,1913 

395 

305 

362 

325 

New  Jersey  Central . 

.. 

.. 

.. 

.. 

70 

69 

3,000,000 

lHi 

Mar.  18, 1913 

Q 

85 

50 

82  y 

69 

.. 

.  . 

103 

103 

103% 

103 

103% 

69 

346,028,225 

lit 

Apr.  15, 1913 

Q 

12 1  % 

106  y 

109% 

102% 

N.  Y.  Central  &  Hudson  River 

103% 

103 

103 

103% 

102% 

102% 

102% 

102% 

102% 

102% 

103  A4 

102% 

102% 

4 

Mar.  1,1913 

Annual 

6i  % 

53 

63y 

55 

N.  Y.,  Chic.  &  St.  L . 

.. 

.. 

58 

58 

58 

.. 

.. 

.  _ 

57 

57 

57 

a. 

-a 

.. 

28,880,000 

2)2 

Mar.  1,1913 

M  &  8 

103 

io2y 

.. 

.. 

N.  Y.,  Chic.  &  St.  L.  1st  pfd... 

2)2 

Mar.  1,1913 

M  <&  S 

90 

85 

.. 

N.  Y„  Chic.  &  St.  L.  2d  pfd. . . . 

12,550,000 

23 

18 

N  Y.  Dock 

.  . 

.  . 

.  . 

.  . 

. . 

.  . 

.  . 

1 

Oct.  16, 1911 

A  &  0 

50 

32 

113% 

115 

115 

203,206,400 

2 

Mar.  31,1913 

Q 

142  y 

126 

129% 

116 

116 

116 

.. 

115 

.. 

3i 

si 

31 

26,650,000 

2 

Aug.  14. 1911 

4134 

29% 

33% 

29% 

N.  Y.,  Ontario  &  Western . 

31  Hi 

3iy 

31% 

31% 

30% 

30% 

.. 

.. 

a. 

si  % 

3*i 

31 

18,171,000 

1)2 

Apr.  1,1913 

Q 

9334 

83  y 

87  y 

86% 

N.  Y.  State  Railways . 

_  . 

.. 

45% 

.. 

.. 

.. 

45% 

45% 

15,511,000 

)2 

Apr.  1,  1913 

Q 

55 

43y 

47  y 

40 

45  Hs 

45% 

106 

.  _ 

45  *s 

10634 

106% 

10634 

.. 

93,722,500 

1)2 

Mar.  19, 1913 

Q 

119y 

10734 

ii3  y 

103% 

Norfolk  &  Western . 

.. 

.. 

.. 

106% 

106% 

106% 

106 

106 

.. 

.. 

106% 

10*5% 

105% 

1 

May  19, 1913 

y 

92 

88 

87 

82% 

Norfolk  &  Western  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-a 

.. 

a. 

-- 

.. 

1,921,000 

lit 

Apr.  1, 1913 

y 

87% 

74  y 

8iy 

76 

North  American . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

7,000,000 

m 

Dec.  16,  1912 

y 

79)) 

56 

75% 

70, 

. . 

.. 

11614 

116 

116% 

191,305,500 

134 

May  1,1913 

y 

131% 

115% 

122% 

113% 

116% 

11539 

113% 

116% 

115% 

115% 

116 

115% 

115% 

116 

115% 

1  15  '8 

1 15  *8 

115 

115 

30c. 

lHi 

Dec.  20,1902 
Dec.  1, 1899 

3l4 

1 

234 

2 

Ontario  Mining . . 

2 

2 

2 

38 

28-y 

3i  y 

24% 

26 

25 

25 

25% 

253s 

25  y8 

42,080,000 

554s 

45 

46 

35 

36 

35% 

36 

35 

35 

35 

-a 

.. 

.. 

.. 

1)2 

Apr.  15, 1913 

Q 

<Z 

101  % 

98 

96 

96 

Pacific  Tel.  &  Tel.  pfd . 

.. 

114% 

114% 

11434 

114% 

114% 

232,838,300 

1)2 

Feb.  28,1913 

i26y 

1 19  7a 

123% 

113% 

115 

114% 

114% 

115 

114  % 

114% 

114% 

113% 

114% 

114% 

114% 

1  14  a4 

114% 

40,096,000 

134 

May  26,1913 

Q 

122  % 

103 

116 

109 

People’’s  Gas  Light  &  Coke.... 

.. 

.. 

.  „ 

180 

178% 

2)2 

1% 

1% 

Apr.  1, 1913 
Apr.  1,  1913 
May  1,1913 

215  Ha 

167 

200 

175 

110 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic.  &  St.  L . 

178% 

175 

113 

Q 

Q 

118 

10734 

ney 

99% 

113 

113 

21,160,000 

my 

100 

99 

.J 

.. 

a. 

96 

95 

95 

59,204,600 

1L4 

Apr.  25, 1913 

y 

my 

98  y 

101 

94 

.  _ 

.. 

.. 

96H2 

96% 

96% 

95 

95 

95 

-- 

.. 

94 

94 

94 

ll4 

Apr.  25, 1913 

y 

117 

108  y 

Pitts. ,  Cine.,  Chic.  &  St  L.  pfd 

.. 

20 

20 

20 

20 

19,337,000 

27y 

ioy 

24% 

19 

2oy 

20% 

20% 

83 

83 

20 

20 

1% 

Apr.  25, 1913 

Q 

10034 

77 

95 

80% 

Pitts.  Coal  pfd . 

.. 

.. 

.. 

.. 

.. 

.  . 

.. 

a. 

.. 

83 

.. 

83 

83 

83 

134 

1 

Apr.  8,  1913 
Aug.  30, 1904 
Feb.  19,  1913 

y 

Q 

170 

166 

Pitts.,  Fort  Wayne  &  Chicago. 
Pressed  Steel  Car . 

407e 

105 

2834 

98 

36 

102 

24% 

977 

.. 

.. 

.. 

-- 

.. 

-- 

27 

26 

26 

26  Hi 

26% 

26% 

- 

26% 

26% 

26% 

30,000,000 

134 

Q 

Pressed  Steel  Car  pfd . . 

. . 

.  . 

.  . 

•  a 

.  . 

.  . 

.  • 

-  a 

.  . 

-  - 

•• 

-  - 

-  - 

a. 

•  a 

1)2 

Mar.  31,1913 

Q 

120% 

10634 

118 

115% 

Public  Service  Corp-  of  N.  J . . . 

.  . 

*2 

Feb.  15, 1913 

y 

175 

158Hi 

165 

156% 

Pullman . . 

Quicksilver . 

159% 

159% 

159% 

. , 

.  . 

. . 

sy 
12  y 

3 

3y 

4 

4Hi 

3*4 

.. 

.. 

.. 

.. 

.. 

-- 

-- 

-• 

-- 

-- 

a. 

.. 

Hi 

June  ’l,  1*903 

4 

Quicksilver  pfd . 

.  . 

.  . 

.  „ 

33% 

33% 

33  H2 

-- 

-  - 

33 

33 

7,037,000 

2 

May  20, 1913 

4034 

27  y 

35 

24% 

34% 

34 

34% 

34% 

34% 

34% 

.. 

a. 

33 

134 

Mar.  20, 1913 

Q 

105 

98  y 

100 

98 

98 

98 

98 

98 

98 

98 

19% 

18% 

18% 

18% 

3,000,000 

24% 

16 

22 

16% 

19% 

19% 

19% 

19% 

19% 

19% 

19% 

18% 

18% 

18% 

19 

18% 

18% 

18% 

2 

May  8. 1913 
Jane  12,  1913 

Q 

i79y 

i48y 

1 68  % 

152% 

166% 

165% 

166:,s 

166ce 

1647e 

165 

165  ab 

163% 

163% 

164  78 

16358 

164  ;h 

166a4 

1 64 -'a 

1 65  S 

165  l8 

164% 

99,122,000 

1 

y 

93y 

87y 

92  y 

89 

92 

92 

92 

90% 

90 

90 

-a 

91 

91 

91 

91 

91 

91 

i 

Apr.  10, 1913 

Q 

io  ty 

92 

95 

87% 

93% 

93% 

93% 

25% 

25% 

9234 

92  34 

9234 

.. 

.. 

14,272,000 

351q 

1534 

28% 

23  % 

Republic  Iron  &  Steel . 

.. 

25% 

25% 

25% 

25% 

24% 

24% 

25% 

25  'b 

25% 

25  78 

25% 

25 

25 

134 

Apr.  1, 1913 

Q 

93% 

64  Hi 

89  y 

82% 

85% 

85  38 

80% 

84% 

84% 

84% 

22% 

22% 

22% 

2i% 

30  y 

223s 

24% 

20% 

23 

22% 

23 

23 

22% 

22% 

22% 

22 

22% 

22% 

2 1  '’a 

21% 

21% 

21  % 

1 

Nov.  1, 1905 
Feb.  15,1913 

Q 

Q 

59  7e 

42l4 

44% 

34% 

38% 

37% 

37% 

37% 

36% 

36  Hi 

37 

36a9 

36°8 

38 

37 

37 

37% 

36% 

36% 

10,775,000 

1% 

126 

125  y 

Rome,  Watertown  &  Ogdens. . 

134 

Mar.  15,1913 

Q 

107 

100 

Rubber  Goods  Mfg  pfd . 

.  - 

32 

.  . 

32  % 

35 

lHi 

Mar.  15, 1913 

101 

89  y 

92  y 

28 'k 

34% 

32% 

32% 

32% 

31 

31 

31 

28% 

31 

32 

30 

35 

35  Hi 

34 

34 

134 

Apr.  1, 1913 
Apr.  15, 1908 

Q 

103  y 

99  y 

100 

70% 

74 

73 

73 

74 

73 

74 

72% 

71% 

72% 

71% 

70% 

70% 

•74% 

73% 

74H2 

74 

73 

73 

11,295,000 

1)2 

65 

50 

19% 

14 

Rutland  pfd . 

.. 

-- 

.. 

-a 

-- 

-- 

a. 

29  y 

17  y 

56 

56 

56 

a. 

-  - 

-- 

5  5  *4 

55  T 

180,135,492 

1 

May  1,1913 

Q 

69  y 

58  y 

59 

55 

St.  L.  &  San  Francisco  1st  pfd . 

67 

57 

57 

25% 

25 

55% 

1 

Dec.  1,1905 

4334 

26  y 

29 

23% 

St.  L.  <fe  San  Francisco  2d  pfd. 

26 

25% 

26 

26 

26 

26 

25% 

24 

24% 

25  As 

25 

25 

25 

24  Hi 

24  H2 

24% 

1)2 

Apr.  1,1913 

Q 

57 

47 

54% 

45 

St.  L.  &  S.  F.,  C.  &  E.  I.  stk  ctfs 

-- 

49 

49 

49 

48  34 

48% 

48% 

45,303,500 

40% 

2934 

35  Hi 

3)14 

31% 

31% 

31% 

.. 

.. 

.. 

•  a 

._ 

111 

Apr.  15, 1913 

Q 

80% 

68  y 

75 

T2 

73 

73 

73 

72 

72 

72 

19% 

19 

19 

19 

19 

19 

18% 

1*8% 

45,375,900 

27  y 

18 

20% 

18% 

18% 

66  y 

44  34 

48% 

42% 

Seaboard  Air  Line  pfd . 

43  Hi 

43% 

43  H2 

43  34 

4334 

43% 

a. 

a. 

1\ 

May  15,1913 
Apr.  1,1913 
Sept.  1, 1910 

Q 

Q 

Q 

221 

140 

213% 

178 

Sears-Roebuck . 

Sears- Roebuck  pfd . . 

Sloss-Sbeffield  Steel  &  Iron  ... 

.. 

187% 

186 

18b 

134 

12434 

121 

124% 

122 

.. 

35 

4,000,000 

iii 

5934 

39  y 

45% 

33 

-a 

a. 

.. 

la4 

Apr.  1,  1913 

Q 

105 

90 

98 

93% 

10'i  % 

.. 

100% 

26% 

io‘I38 

101 

101 

100% 

9*9  H2 

131,840,540 

1)2 

Apr.  1,  1913 

Q 

lisy 

103  y 

110 

98% 

101% 

iooy 

10  i% 

irii 

101 

101 

101 

100% 

ioo34 

10034 

100 

32 

26  y 

28% 

24% 

26% 

26% 

26% 

26Hi 

26 

26x4 

26 18 

26% 

26  Hi 

26-*8 

2  6  Hi 

26  ah 

26  Hb 

26% 

231,440,000 

2)2 

Apr.  24, 1913 

A  &  O 

86  % 

68  y 

81% 

77% 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

79% 

79% 

79% 

79 

78% 

78% 

.. 

7858 

78  Hi 

78% 

78% 

78% 

78% 

2 

Apr.  1,1913 

A  &  O 

86 

82 

72% 

72% 

-- 

.. 

3*7% 

37% 

37% 

3*7 

37 

2 

Aug.  3,  1912 
Apr.  15, 1913 

36 

40Hi 

34% 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 

Stndebaker  pfd . 

.  . 

37 

2)2 

Q 

66 

53 

67 

60 

.. 

61  % 

60 

60 

7.600,000 

49  y 

30 

36 

26 

29% 

29% 

29% 

.. 

29 

27% 

27% 

1% 

Mar.  1, 1913 

Q 

98  y 

ooy 

93  y 

88% 

91 

91 

91 

91 

90 

90 

36 

35% 

35  34 

35% 

3*5  Hi 

1,200,000 

$1.50 

Jan.  20, 1913 

47  y 

34  Hi 

39% 

32% 

Tennessee  Copper . 

.  . 

36 

36 

36 

35  34 

35  34 

35% 

35% 

35  34 

35,34 

3*5  % 

12,000,000 

lHi 

Mar.  31, 1913 

Q 

130% 

81 

122% 

108 

Texas  Company . 

Texas  Pacific  Land  Trust . 

110 

no 

110 

108 

108 

108 

..  . 

a. 

-- 

-- 

108% 

108% 

108% 

97  y 

89 

97 

95 

•  a. 

.. 

.. 

a. 

a. 

-- 

-- 

-- 

a. 

54,952,011 

26y 

20  y 

22% 

17% 

Texas  &  Pacific . 

36 

36 

36 

36  Hi 

36 

36 

36 

35  Hi 

35  Hi 

49  34 

33  y 

40  y 

34 

37% 

37% 

3*7% 

36% 

35% 

36% 

3634 

35% 

35  5s 

13,256,000 

28,027,000 

1 

May  1,1907 

M  &  N 

10% 

2y 

3 

2% 

Toledo  Railway  &  Light . 

.  . 

__ 

2% 

2% 

2  Hi 

2% 

2 

2% 

a. 

.. 

16,j8 

ioy 

13 

11 

i 

Oct.  16,1911 

Q 

36 

28 

29% 

2  3  Hi 

Toledo,  St.  L.  &  Western  pfd.. 

105 

105 

a  a 

a. 

.. 

19,503,000 

1)2 

134 

Apr.  1,1913 
Apr.  1,1913 

Q 

y 

my 

145 

103 

108% 

145 

103  ^ 
145 

10578 

10578 

106 

106 

106 

lOo 

14034 

Twin  City  Rapid  Transit  pfd  . . 

89 

1 

Apr.  1,  1913 
Apr.  1,  1913 

Q 

Q 

11534 

95 

1 1 ) 

99% 

89 

Underwood  Typewriter . 

91% 

90 

90 

89 

89 

a. 

.. 

a. 

a. 

1  34 

115  Hi 

1 1 3  Hi 

110 

3,777,000 

17% 

4% 

7% 

4% 

Union  Bag  &  Paper . 

33% 

33% 

.. 

a. 

-a 

5  Hi 

5  Hi 

5  Hi 

-a 

a. 

.. 

1 

Oct.  15,  1912' 

y 

6734 

35y 

41% 

29% 

Union  Bag  &  Paper  pfd . 

33  Hi 

153:*8 

153% 

154% 

15234 

153H2 

153;*8 

a. 

201,823,505 

2  Hi 

Apr.  1,1913 
Apr.  1,1913 

y 

17634 

162% 

145% 

153  7s 

152  34 

153% 

154% 

153% 

153% 

1533s 

1  52  H 

153% 

152% 

152S3 

152% 

2 

A  &  o 

96  y 

88  y 

93% 

83 

Union  Pacific  pfd  . 

85 

85 

85 

80% 

85 

85 

46  % 

4*6 

41618 

46 

46 

46 

85 

84% 

84% 

1 

May  1,  1913 

y 

6434 

47 

50% 

43% 

United  Cigar  Mfrs . 

a. 

a. 

1 

Mar.  1, 1913 
May  1, 1913 

y 

y 

y 

109 

10234 

102  Hi 

100  y 

96% 

102% 

102 

102 

2 

97 

101 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment  . 

102 

102 

1% 

108% 

102  y 
28 

106% 

101  Hi 

27% 

102 

.. 

.. 

18,150,000 

39  7s 

35% 

24 

27% 

27% 

4934 

49 14 

49% 

a. 

a. 

.. 

t2)2 

Jan.  2, 1907 

j  &  j 

eyy 

57 

63% 

47 

United  Railways  Invest,  pfd.. 

50 

50 

50 

49 

48 

49 

•a 

a. 

.. 

1,078,000 

1 

Dec.  2,1907 

y 

22  y 

13 

16% 

13% 

U.  S.  Cast  Iron  Pipe . 

.. 

.. 

.. 

a. 

14 

14 

•a 

-• 

a  a 

1 

July  15, 1912 

y 

64  y 

47% 

57 

50% 

U.  S.  Cast  Iron  Pipe  pfd . 

.. 

.. 

k  . . 

.. 

.. 

.. 

-- 

a. 

50*8 

50‘h 

50 

-- 

-- 

-- 

3 

May  15, 1912 

M  &  N 

100  Ha 

6  2  Hi 
26 

50 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

.. 

a  a 

.  . 

a  a 

.  . 

. 

57x4 

44 

97 

30 

-- 

-- 

-• 

•• 

- 

- 

- 

•• 

-- 

-- 

-- 

*- 

-• 

" 

Q 

1 1,930,000 

1% 

May  1,'  1913 

y 

86y 

67 

77, 

67% 

U.  S.  Realty  &  Imp . 

.  _ 

.. 

.. 

-- 

a. 

-- 

67  34 

67% 

67% 

1,525,000 

1 

July  1,1903 

y 

3y 

iy 

178 

1% 

U.  S.  Reduction  &  Ref . 

.  . 

.. 

.. 

.. 

.. 

.. 

-- 

•  a 

-- 

-- 

*• 

-- 

1)2 

Oct.  1,1907 

y 

10  Hi 

3 

4 

3% 

U.  S.  Reduction  &  Ref.  pfd _ 

63  Hi 

63 1 1 

63 14 

64 

6*3  34 

64 

64 

64 

18.000,000 

lHi 

Apr.  30, 1913 
Apr.  30,  1913 

Q 

67  7e 

45  *4 

69% 

57  Hi 

65% 

66 

66  *8 

66% 

66  *8 

64H2 

63 

63% 

6334 

2 

Q 

116 

105\ 

109% 

104 

109 

109 

109 

62  H 

106% 

106% 

1  Ob  *4 

62  ‘a 

6 1  34 

620,501,377 

iii 

Mar  29,1913 

Q 

8034 

58  Hi 

69% 

58  x4 
107 

U.  S.  Steel . .* . 

62  7e 

62 

62% 

62% 

62 14 

62% 

62'% 

61% 

61% 

62% 

61  :t8 

62  'h 

62 

62 -*8 

62 

134 

Feb.  27,  1913 

y 

y 

117 

107  y 
52  y 

4034 

110% 

U.  S.  Steel  pfd . 

108  l4 
54 

1 08  l4 

108% 

108% 

108% 

108% 

108% 

108 

108 

108 

107% 

10/% 

108% 

108  % 

108% 

1 08 

108% 

108  >4 

Apr.  12,1913 
Feb.  15.  1913 

67  Hi 

48% 

30% 

Utah  Copper . 

Virginia  Carolina  Chemical - 

54 

54 

54 

54 

54 

54 

53% 

53% 

53  % 

52% 

52% 

54 

53  Hi 

54 

5334 

53  *4 

53% 

11,100,000 

1)2 

57  y 

43  Hb 

3  5  Hi 

35  Hi 

35  Hi 

35 

35 

35 

109% 

109% 

2 

Apr.  15, 1913 

y 

122% 

1 14% 

114 

107% 

Virginia- Carolina  Chem.  pfd . . . 

-- 

-- 

*• 

5,254,000 

*5 

1 

1  s4 

Oct.  1,  1907 
July  20, 1903 
Apr.  21, 1913 

y 

90 

27y 

87y 

53  y 
14% 
70 

54 

21% 

90 

44% 

16 

83 

V ulcan  Detinning . 

Vulcan  Detinning  pfd . 

.. 

.. 

.. 

.. 

a. 

.. 

.. 

-- 

-- 

-- 

-- 

'3% 

3% 

3 

3% 

3% 

117,295,923 

9  Hi 
2278 

334 

4 

3 

3% 

3% 

3% 

3  Hi 

. . 

•  • 

3  ‘m 

3  j 

3 '« 

12% 

115 

45 

67y 

13H| 

9 

Wabash  pfd . 

Wells-Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

it 

11 

n 

120 

10  Hi 

10% 

10  Hi 

12*6 

12*6 

.. 

5 

Jan.  15,  1913 

j&  j 

151 

125 

110 

126 

120 

.. 

120 

48,718,000 

64  y 
81 

46 

37% 

57 

41% 

47% 

41% 

40% 

40% 

40% 

41 

41 

41 

57 

57 

.. 

.. 

.. 

i 

Oct.  19.  1912 

y 

65 

68% 

57 

57 

57 

57 

66  Hi 

6*6% 

32,602,000 

% 

Apr.  15,  1913 

y 

86  y 

72 

75% 

65% 

Western  Union  Telegraph . 

68% 

68% 

6  7  *4 

66  Hi 

67A4 

21,046,000 

i 

Apr.  30, 1913 

y 

89  y 

66  y 

79% 

60% 

Westinghouse  Elec.  &  Mfg _ 

64% 

64% 

04% 

64% 

04 

64 

64 

63% 

63% 

6S% 

63 

63  H) 

64 

63  'h 

64 

II8H2 

64 

118H? 

64 

118Ha 

1 34 

Apr.  15, 1913 

y 

130 

114% 

119% 

116% 

Westinghouse  E.  &  M.  1st  pfd 

116% 

116% 

110% 

.. 

.. 

.. 

a. 

-- 

5  Hi 

5% 

*6 

6 

1134 

4 

8 

5% 

19 

Wheeling  <St  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 

5  ‘h 

6 

-  a 

•• 

15,000,000 

36  y 

11 

28% 

.. 

19% 

19% 

19*8 

9 

/ 

9 

9 

-- 

-- 

17  y 

6 

14 

8% 

Wheeling  &  Lake  Erie  2d  pfd . 

.  . 

.. 

.. 

a. 

9 

9 

53 

5*3 

37,934,000 

62  y 
117% 
11634 

48 

53Hi 

46 

53  % 

53% 

53  Hi 

. . 

94  % 

94  Hi 

94% 

j  S 

1)2 

134 

Q 

112 

85% 

109% 

94% 

94% 

94% 

94% 

94% 

94  >4 

l 

93% 

92% 

93% 

a. 

94 

93  Hi 

94 

Apr.  1,  1913 

y 

ii3  ‘lisy 

Woolworth  (F.  W.j  pfd . 

112% 

112% 

112% 

-- 

*• 

•• 

BRADSTREET’S,  SATURDAY,  APRIL  19,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  April  1  7. 


a  Current  week. 


GOVERNMENT 

CJ.  S.  Gov.  con.  2a  coup...  1930 

Con.  2a  reg . 1930 

4a  coup . ......1925 

4a  reg . 1925 

3a  . 1909-18 

3s  registered . 1908-18 

U.  S.  of  Mex.  ext.  g.  1.  of 

1899,  akg  fd  5a . 

4a  g.  deb.  of  1904, aer.  A.  1954 
Rep.  of  Cuba  g.  5a  ext.  debt .  alOO 


100i.2 
113  Sa 
1131-2 

102S2 

102-ia 

94  >2 
n834 


41*2  External  Loan . 1949 

San  Paulo  5s . 1919 

Japan.  Gov.  4“*2  ater.loan..l925 

2d  aer.  44 . 1925 

4a  sterling . 1931 

Argentine  Internal  5a  of  1909 

Panama  3s  coup  . 1961 

.1961 


a95  *4 
96  % 
a88% 
n88 
a80% 
a98 
al03 

3s  reg . 1961  al027s 

Chinese  Govt-Hg  Ry  5a .  88 

Dominican  Republic  6s .  100  % 

STATE  AND  CITY 
New  York  City— 

New  41,8 . 1957  al02% 

New  41-28 . 1917  a  101% 

4 *aa  corporate  stock . 1957  «1027a 

4 'ns  asst  bonda . 1917  alOl 

4148 . 1930-60  a97% 

4s . 1918 

4a  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

4s . 1955 

4s  reg . 1955 

4a . 1956 

4s  reg . 1956 

4s . 1958 

4s . 1959 

4s  reg . 1916 

S^s . 1954 

N.  Y.  State  4a . 1958 

N.  Y.  State  4s  reg _ 1958 

N.  Y.  State  4s . 1960  al00% 

N.  Y.  State  4s . 1961  100 7S 

N.  Y  State  Canal  4s . 1961  al004 

N.  Y.  State  Canal  4s _ 1962  101% 

N.Y.  State  4s . 1962 

N.  Y.  State Canal4s, new. 1961 


98 

093  ■a 
94% 

95 
093 

96  >4 
934 

0927s 

a93% 

96 

083 

101 

101% 


101 

1014 


Va.  defd  6s,  Brown  Bros .  0494 


Tennessee  Settlement  3s. 1913 
City  of  Tokio  5s,  loan  of  1912. . 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  &  Santa  Fe— 

Gen.g.  4s . 1995 

Gen.  g.  48  reg . 1995 

Adlmt  4s . 1995 

Adjmt  4s.  stamped . 1995 

Conv.  4s . 1955 


99 
87  7s 


Mar 

Apr 

Apr 

Apr 

Feb 

Apr 

Apr 

Apr 

Apr 

Feb 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 


Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 

Mar 

Apr 

Dec 

Apr 

Apr 

Apr 

Feb 

Apr 

Nov 

Feb 

Apr 

Mar 

Apr 

Mar 

Mar 

Feb 

Apr 

Apr 

Apr 


Last  sale. 


o75  Apr 


093% 
o94 
08  4 
o85 
al01% 

Conv.  4s _ 1960  0IOO4 

Conv.  5s . 1917  01014 


a92% 
086  7s 
107 
100 
1034 
a91% 


Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Feb 

Mar 

Feb 

Apr 


1234  June 
088  %  Apr 


97 

10634 
o89  4 
08  9 
0944 


088  4 
89  4 
874 
96  4 
101% 
1064 


E.  Okla.  div.  1st  g.  4s _ 1928 

Trans.  Short  Line 4s . 1958 

San.  Fe,  P.  &  P.  late.  5s. 1942 
Calif.-Ariz.  1st  ref.  44s  .1962 

Chic.  &  St.  L.  1st  6s _ 1915 

Atlantic  Coast  Line  4s  ....1952 
Sav..  F.  &  W.  1st  g.  6s.  .1934 

L.  &  N.collat.  g.  4s . 1952 

S.  S„  O.  &  G.  4s . 1918 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  34s . 1925 

34s  ree . 1925 

4s . ; . 1948 

Conv.  44s  full  paid .  a92% 

Conv.  4  4s  rects  2(1  pd .  o92  4 

Southwest,  dlv.  34s . 1925 

P.  J.  &  M.  div.  34s . 1925 

P„  L.  E.  &  W.  Va.  g.  4s .  .1941 
Pitts.*  West.lst  g.  4s. .1917 
Cent.  Ohioreor.lst44s.  .1930 
Cleve.Lor.&W.  l8tg.5s.19  3 

Ohio  River  1st  5s . 1936  O1034 

Boonv’e.St.L.&So.  Ist5s.'  951  100 

Buff..  Roch.&Pitt.sg.6a.. 1937  1074 

Roch.*Pitts.lst  gold  6s.  1921  0110% 

Con.  44s . 1957  al03% 

Buf.*Susq.R.R.lst  ref.4s..’51  46 

Canada  So.con.g.5s,ser. A. .1962  ol057s 
Cent.  N.  E.  1st  gtd  g.  4s..  1961  90% 

Cent,  of  N.J.  gen.  mtge5s. 1987  olio 

Gen.  rntge  5s  reg . 1987  1164 

Am.  Dock*  IinptSs _ 1921 

N.Y.&  LongBr.gen.g.4s.l941 
Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937 

Cent,  of  Ga.  con.  g.  5s . 1945 

Con.  g.  5s  reg . 1945 

1st  g.  5s . 1945 

Chattan’ga  di  v.  p.m.g.4s,1956 
Cent.Vt.lstmtgegtdg.4s.1920 
Chesapeake  &  Ohio — 

Gen.  mtge  g.  44s . 1992 

Conv.  44s . 1930 

lstcon.  5s . 1939 

Ref.  and  imp.  5s . 1929 

R.  &  A.  1st  con.  g.  4s  ...1989 
R.&  A.div.  2d  con.g.4s. .  1989 

Big  Sandy  1st  4s . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s _ 1940 

Chic.  Gt.  West.  Ist50-yr  48.1959 
Chic.,  Ind.  *  L.  ref.  g.  6s..  1947 

Ref.  gold  5s . 1947 

Incl&Louv.lstgtdg.  4s  1956 

Chio.,  Incl.  &  South.  4s _ 1956 

Chic.  &  Alton  g.  34s . 1950 

R.  R.  Refunding g.  3s...  1949 
Chic.  &  E.  Ill.  1st  con.g.6s.  1934 

Gen.  con.  1st  5s . 1937 

Gen.  con.  5s  reg . 1937 

1st  g.  4s  ref.  &  imp . 1955 

Chic.  &  Ind.  C.  1st  5s...  1936 
Pur.  Mon.  1st  Coal  5s... 1942 
Chicago  &  Nortli  westem- 

Consolldated  7s . 1915  0104 

Sinking  hmd  5s  ...1879-1929  104 

Sinking  fund  5s  reg . 1929  104% 

Sinking  fund  deb.  5s _ 1933  1074 

Deb.  5s . 1929  1054 

Deb.  os . 1921  al02 

Deb.  5s,  reg . 1921  101 

Gen.  4s . 1987  a93% 

Gen.  4s,  reg . 1987  a92 

Extension  48 . 1926  96 

Extension  4s,  reg . 1926  96 

Gen.  g.  34s . 1987  a81 

Gen.  34s  reg . 1987  84 

Fre.,  Elk.  &  Mo.  Val.  6s.  .1933  121  % 

Mil., S.  *  N.  W.  1st  4s. .1947  934 

M11..L.  S.&W.  1st  g.  68.1921  1094 

Ashland  d.v.  lstg.  6s. ..1925  1144 

Ext.  and  Imp.  s.  f.g.  5s.. 1929  1074 

Mich.  div.  6s .  1924  1134 

Win.  *  SL  Peter  1st  78.1916  1084 

C..  B.  &  Q.  4s  Joint  bonds. .1921  a944 

4s  Joint  bonds  reg . 1921  a94% 

Gen.  4s . 1958  a9’2% 

Debenture  5s . . 1913  100 

Southwest,  div.  4s . 1921  98% 

Denver  dlv.  4s . 1922  98 

Illinois  dlv.  34s . 1949  a84  4 

Illinois  dlv.  g.  4s . 1949  aS4% 

Iowa  dlv.  skg  fd  4s . 1919  98 

Iowa  dlv  5s . 1919  103% 

Nebraska  ext  4s  ...  1927  964 

Chic.,  M.  *  Puget  Sound 

1st  mtge  g.  ^s . 1949  a87  Apr 

Chic.,  Milw.  *  St.  Paul— 

Geu.  mtge  4s,  ser.  A  ....1989  944  Apr 


al04% 

1004 

a99% 

al05% 

107 
110% 

90 

88 

a064 
a89  4 

108 
100% 
a90 

89 

85  4 
84% 

101% 

a76 

124 

105  4 

86 
904 

a58 

67 

119 

1074 

106  4 
74 

1054 

974 


Oct 

Feb 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Jan 

Apr 

Oct 

Nov 

Mar 

Apr 

Feb 

Mar 

Apr 

Apr 

Feb 

Apr 

Mar 

Apr 

Apr 

Apr 

Jan 

Apr 

Apr 

Aug 

Mar 

Feb 

Mar 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 

Feb 

Jau 

Mar 

Apr 

Feb 

Feb 

July 

Aug 

Apr 

FLb 

Jan 

Feb 

Jan 

Mar 

Mar 

Feb 

Apr 

Apr 

Oct 

Mar 

Dec 

Apr 

Dec 

Apr 

Apr 

Feb 

Jan 

Apr 

Jan 

Mar 

Mar 

Apr 

Feb 

Feb 

Mar 

Mar 

Apr 

Apr 

Apr 

Apr 

Nov 

Mar 

Apr 

Apr 

Mar 

Feb 

Apr 


106 

104 

10934 

1104 
1024 
1004 
100  4 
1004 


91 

874 

a83% 

a62 

107% 

874 

98 

89 

100% 

106 

120 
89  4 


1084 

107 

084 


Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Jan 

Feb 

Apr 

Feb 

Mar 

Oct 

Apr 

Mar 

Aug 

Apr 

Apr 

Dec 

Apr 

Apr 

Apr 

Apr 

Feb 

Mar 

Feb 

Apr 

Jan 

Mar 

Dec 

Apr 

Feb 

Mar 

Mar 

Apr 


Last  sale.  Gen.  g.  34s.  ser.  B  . 1989  080 

1014  Jan  Gen.  4 4s,  when  Issued .  a994 

Deb.  4s . 1934  a87 

Conv.  4  4s . 1932  al0'2  4 

Conv.  4  4s  full  paid .  alOl  7s 

1st  Cbic.  &  Pac. ,  W.  5s. .1921  al<’34 

La.  O.  &  Dav.  5s . 1919  al024 

Chic  &  L.  Sup.  div.  g  53.1921  104% 

Chic.  *  Mo.  Rlv.  5s . 1926 

Wl8.  *  Minn.  div.  5s _ 1921 

Wisconsin  Valley  6s . 1920 

Dubuque  dlv.  6s . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  lstcon. 6s  .1913 

Extension  44s . 1913 

C.,R.  I.&P.  Ry  coup.  6s. .1917  al06 

Gen.  g.  4s . 1988  a914 

Gen.  g.  4s,  reg . 1988 

Deb.  5s . 1915-32 

1st  *  ref.  4s . 1934 

Chic.,  R.  I.  * P.  R.R.  4s.. 2002 

B.  C.  R.  &N.  col.  tr.  5s.  .1934 

R.  I.,  Ark.  <fe  L.44s . 1934 

Keokuk*  DesM.lstg.5s.  1923 
SL  P.  &  K.  C.  Short  Line  44s 
Choc..Okla.&  Gulf  gen.  5s.  T9 

Con.  g.  5  s . 1952 

Chic.,  St.  P.,Minn.  &  Omaha- 

Con.  6s . 1930 

Con.  6s,  ref.  3  4s . 1930 

Deb.  g.  5s . 1930  alOl 

C. ,St.  P.*  Minn.  Ist6s.. 1918  1194 

St.  P.  &  S.  C.  1st  g.  6s...  1919 

Chic.*  W.  Ind. gen.g. 6s. .1932 

Con.  4s . 1952 

Cinc.,H.<fe  Day.lst  ref.  g.  4s.’59  864  June 

2d  44s . 1937  ‘ 

Clnc.,D.  &  I.lstgtd5s.,1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  *  W.  1st  g.  5s..  1935 
Cleve.,  Cine.,  Chic.  &  St.  L.— 

Gen.  g.  4s . 1993 

Deb.  g.  44s . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C.,W.&  M.  dlv.  1st  g.4s.,1991 
C.,  I.,  St.  L.  &  C.  con.  6s. 1920 
C.,  I.,  St.  L.  &  C.  con.  4s  reg. . 

Cin.,S.*C.  lstcon. g. 5s.  1928 
C.  C.  C.  &  Ind.  gen.  6s  ..1934 
Peoria  &  E.  1st  con.  4s. .1940 
Peoria  &  E.  income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  44s _ 1935 

Del.  &Hud.  conv.  deb.  4s..  1916 
1  stli  en  equip.  15-yr  g.44s.’22 

1st  feL  4s . . . 1943 

Penn.  dlv.  7s . 1917 

Al.  &  8.  conv.  gtd  34s..  1946 
Delaware,  Lack.  &  W.— 

Mor.& Es.lstmtge7s..l914 

M.  &  E.  1st  con.  g.  7s.. .1915  al044 

N.  Y.,  L.  &  W.  1st  6s - 1921  <U104 

N.Y..L.  &  W.  con.5s _ 1923  105% 

N.  Y..  L.  &  W.  Imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  44s . 1936 

Island  ref.  5s . . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s.  .1939 
Mge  &  col.  tr.  g.  4s,  A... 1949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935 

Det.  &  Mack.  lstg.  4s _ 1995 

DuL.Miss.  &  Nor.gen.  5s. 1941 
Dul.  &  Iron  Range  1st  5s.  .1937 
Dul.,  S.  S.  &  Atlantic  5s. .1937 
Elgin,  J.  &  East.  lstg. 5s..  1941 
Erie— 

N.  Y.  &  Erie  2d  ext.  5s. .1919 
N.Y.&Erie  3d  ext.g.44s.  .’23 

4th  ext.  5s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1998 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s _ 1935  al24 

Buffi, N.  Y. &  Erie  1st 7s  1916  110 

Chic.  &  E.  lstg.  4 -5s - 1982  al06% 

N.  Y.  &  Gr.  Lake  g.  5s  1946  1034 

N.Y.,  L.E.*  W.Coal  *  RR.  6s 
N.  Y. ,  L.  E.  *  W.  D.  &  Imp.  6s 
N.Y..S.  &  W.  1st  ref.  5s.  1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  1  st  gtd  g. 5 s.  1942 
Midlaud  N.  J.  ext.  5s ..  1940 
Ev.  &  Ind.  1st  con.  gtd  68.1926 
Ev.  &  T.  H.  1st  gen.  5s. ..1942 

lstcon.  6s . 1921 

Sullivan  Co.  Br.  1st  6s..  1930 
Flor.E. Coast  1st  mtge 4 4s.. '59 
Ft.  W.  &  D.  C.  1st  g.  4-6S..1921 
Ft.  W.  &  Rio  Gr.  g.  3 -4s...  1928. 

Gal.  H.  &  H.  1st  5s . 1913 

Great  Northern— 

1st  &  ref.  4  4s . 1961  a977s 

St.P.,M.*M.  1st  con. g. 6s.. '33  1204 

St.P.,M.*M.con.  6s  reg. .’33  119% 

Con.  4s . 1933  98 

Reduced  to  44s . 1933  103% 

E.Minn.  Nor.  div.  1st  4s. 1948  97 

Montana  ex.  48 . 1937  96% 

Montana  Cent.  1st  5s...  1937  108 

Mont.  Cent,  lstgtdg.  68.1937  1244 

Wilmar&S.  Falls  Ist5s..l938  110 


Last  sale. 


100% 

98% 

86% 

103 

91% 

«8.J4 

90 

90 

89% 

104% 

90 

1074 
120 
88% 
44 
30 
a91 
a91  4 
a96% 
a98 
944 
110% 
a84% 

102% 


96% 

87 
93  4 

a79% 

964 

a824 

78 

79  % 

88 

104% 

100 

103% 

110 

103 

99% 

103 

112 

0724 

a83 

076 

071% 

a894 


107% 

1004 

97 

107% 

87 

98 

1114 

106 

98% 

110 

95 

94 


.1921  O1064 
72 
100 


Oct 

Mar 

Feb 

Dec 

Apr 

Apr 

Mar 

Mar 

Feb 

Mar 

Mar 

July 

Mar 

Jan 

Mar 

Mar 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 

Apr 

Feb 

Apr 

Apr 

Feb 

Apr 

Apr 

Mar 

Apr 

Mar 

Apr 

Mar 

Dec 

Apr 

Mar 

Mar 

Feb 

Aug 

Feb 

Oct 

Mar 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Aug 

Sept 

Jan 

Apr 

Feb 

Apr 

Mar 

May 

May 

Mar 

Jan 

June 

Mar 

Apr 

Mar 

Mar 


Green  Bay  deb.  B .  ol4 


G.&S.Is.  1st  ref.*ter.g.5s. 1952  90 

Hock. V.  lstcon.g.44s... 1999  o97% 

Col.*Hock.V.  1st  ext.4s.  1948  092 

Col.  &  Tol.  1st  4s . 1955  a924 

Hous.  Belt*  Terml  1st  5s.  1937  101 

Illinois  Cent.  1st  g.  4s . 1951  100 

Col.  tr.  g.  4s . 1952  94% 

Ref.  4s .  1955  0914 

1st  gold  34s . 1951  88% 

4s,  L.,N.  O.  *  T . 1963  934 

Cairo  Bridge  1st  4s . 1950  94% 

Lichfield  div.  1st  3s _ 1951  75  4 

C.,  St.  L.  &  N.  O.  g.  5s.  .1951  O1054 

St.  L.  div.  34s . 1951  854 

Memphis  div.  1st  4  s _ 1951  103 

Omaha  dlv.  lstg.  3s _ 1951  754 

Louv.  dlv.  g.  34s . 1951  854 

Lou v.  div.  g.  3  4s  reg _ 1951  83 

Western  Lme  1st  g.  4s.  .1951  94 

Carb.  &  Shaw.  1st  g.  Is. 1943  944 

Ind.,  Ill.  &  la.  lstg.  4s. ..1950  092 

Int.  &  G.  N.  1st  6s . 1919  a  105% 

Iowa  Cent.  1st  g.  5s  . 1938  974 

Ret  g.  4s . 1951  o60 

Jamestown  F.  *  Clear.  4s.  1959  93 

Kansas  City  So.  3s . 1950  714 

Ref.  &  Imp.  5s . 1950  96% 

Kansas  City  Terminal  4s..  1930  934 

Lake  E.  &  West.  1st  5s. ..1937  0105 

2d  mtge  g.  5s . . . 1941  97 

Lh.  V.  N.  Y.  lstgtd  g.44s.l940  102 

1st  gtd  4  4s  reg . 1940  1044 

LehighValleyCoallst5s..l933  1054 
Leh.  val.  of  Pa.  ton.  g.  4s. 2003  954 

Leli. V.  Ter.  lstgtd  g. 5s..  1941  ol  11% 
Lehigh  &  N.  Y.  1st  g.  4s..  1945  93 

I  Long  laid  1st  con.  g.  5s  ...1931  107 

Gen.  g.  4s . 1938  93 


Apr 

Mar 

Mar 

Mar 

Apr 

Sept 

Apr 

Apr 

Jan 

Feb 

Apr 

Mar 

Apr 

Apr 

Apr 

Dec 

Mar 

Mar 

Apr 

Feb 

Mar 

July 

Nov 

Apr 

Aug 

Aug 

Aug 

Oct 

Aug 

Feb 

July 

Apr 

Apr 

Apr 

Apr 

Feb 

Feb 

Apr 

Apr 

Apr 

Mar 

Mar 

May 

Mar 

Feb 

Apr 

June 

Mar 

Feb 


North  Shore  1st  con.  5s. 1932  104  Apr 

Unified  4s . 1949  89  4  Feb 

Gtd.  ref.  g.  4s . 1949  914  Mar 

Ferry 4 4s . 1922  9^%  Nov 

N.Y.*Rock.Bcli  lstg.5s..’27  103  Jan 

Louisiana  &  Ark.  1st  5s. .1927  93  Feb 
Loulsv.  *  Nash.  col.tr.g.5s  .’31  106%  Mar 

Gen.  mtge  6s . 1931  112  Apr 

Gold  5s . 1937  111  Mar 

St.  Louis  div.  1st  g.  6s. .1921  1114  Aug 

St.  Louis  2d  3s . 1980  69%  Sept 

E..H.&  Nash.  lstg.  6s. .1919  1104  Dec 

N.  O.  &  Mob.  1st  63 . 1930  120%  Mar 

N.  O.  *  Mob.  2d  6s . 1930  114  4  Feb 

Unified  gold  4s . 1940  o94%  Apr 

Pensacola  div.  6s . 1920  1054  Mar 

Pensacola  &  At.  1st  6s..  1921  105%  Mar 

Ky.  Cent.  g.  4s . 1987  90  Apr 

Nash.,  F.  &  S.  1st  g.  5s. .1937  1094  Oct 

L. *Nash.-So.R.vJomt4s.l952  87%  Feb 

NpL  &  C’in.Bridge  44s. .1945  1014  Jan 

Pad.  &  M.  Ist4s . 1946  94  Oct 

Atl.,K.*Cin.div.g.4s..l955  a88%  Apr 
Atl.,K.  &  Nor.  lstg.5s.. 1946  111  Jau 

Mob.  &  Mont.  44s . 1945  103%  Feb 

M. ,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938  944  Mar 

Minn.,S.S.M.*A.l»t4s.  1926  96%  Sept 

Minn. &St.L.  1st  con.  5s. .1934  94  Mar 

1st  7s . 1927  1244  Oct 

1st  and  ref.  g.  4s . 1949  abl  Apr 

Missouri,  Kansas  *  Texas — 

1st  mtge  4s . 1990  0894  Apr 

2d  mtge  48 . 1990  a79  %  Apr 

lstext.  g.  5s . 1944  994  Mar 

1st  ref.  4s . 2004  <t75  Apr 

St. Louis  dlv.lstref.g. 4s. 2001  a'8%  Apr 

Gen.  mtge  skg  fd  4 4s...  1936  84%  Apr 

Dal. &Wacolstgtdg.5s. 1940  104%  Sept 

K.  C.  &  Pac.  1st  4s _ 1990  a82  Apr 

M. ,K.  &  T.  of  T.  1st  5s..  1942  100%  Apr 

Mo.,  Kans.  &  E.  1st  5s. .1942  al034  Apr 
Mo..Kan8. &Ok.  Ist5s..l942  ol03  Apr 

Sherman,  S.  *  S.  5s _ 1943  103  Jan 

Tex.  *  Ok.  lstgtdg.  5a. .1943  1014  Mar 

Mo.  Pacific  lstcon.  g.  6s. .1920  »105%  Apr 

Trust  g.  5s . 1917  98%  Apr 

40-yrgold4s . 1945  a694  Apr 

1st  col.  g.  5s . 1920  «98%  Apr 

Conv.Ss . 1959  a85  Apr 

Cent.  Bch  U.  P.  1st  4s. .1948 

Cent.  br.  1st  gtdg.  4s _ 1919 

Pac.  of  Mo.  1st  ex. g.  4S..1938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L.,I.  M.& S.ref.g.4s. .1929 

Gen.  con.  ry  *  1.  g.  5s _ 1931 

Riv.  &  Gulf  div.  lstg.4s.1933 
Verd. Val.I.&W.lst  5s. .1926 

Mobile  &  Ohio  new  6a . 1927 

Ext.  g.  6s . 1927 

Montgomery  dlv.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  *  Cairo  col.  4s _ 1930 

Nash.,  C.  &  St.  L.  1st  7s  ..1913 

1st  con.  g.  5s . 1928 

Nat.  R.R. of  Mex.  con. 4s..  1951 

Prior  lien  44s . 1926 

N  at.  Railways  ofMex.44s.1957 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  *  C.  5s _ 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge  3  4s . . 1997 

Gen.  mtge  34s  reg . 1997 

Deb.  g.  4s . 1934 

Mich.  Cent.  col.  g.  34s. .1998 
Lake  Shore  col.  g.  34s  ..1998 

Lake  Shore  col.  g.  34s  reg _ 

W.  Shore  gtd  coup.  4s  ..  .2361 

W.  Shore  gtd  4s  reg _ 2361 

Carth.  *Adir.  lstg.  4s  .1981 
R.,  W.  &  O.  con.  1st  ex.  5s. '22 
Rutland  1st  eon.  44s. ..1941 
Beech  Creek  lstg.  4s.  .1936 
Ogd.  &  L.  C.  lstgtd  g.  4S.1948 

N.  Y.  &  Harlem  g.  34-8.2000 
St.  Law.  &  Adir.  1st  g.os.  1996 
Mohawk  &  M alone  4s. .1991 
N.  Y.  *  Nor.  lstg.  5s  ..1928 

Lake  Shore*  Mich. So. — 

G.  34s . 1997  86  Apr 

G.  34s  reg . 1997  86%  Feb 

Deb.  g.  4s . 1928  a90%  Apr 

4s . 1931  «90%  Apr 

Mich,  Cent.  1st  g.  34s  ..1952  86  Feb 

Deb.  4s . . . 1929  a88  Apr 

Det.  Riv.  Tun.  44s ...1961  974  Apr 

N. Y. ,C.*St.L.lstg.4s. 1937  095  Apr 

Deb.  4s . 1931  a874  Apr 

N.  Y.,N.  H.  &  H— 

Conv.  deb.  6s . 1948  a!204  Apr 

Conv.  deb.  6s  reg . ...1948  »120  Apr 

Conv.  3  4s . 1956  81  Apr 

Non-conv.  deb.  34s . 1954  82  Mar 

Non-c<?nv.  deb.  4s _ 1955  a84  Apr 

Non-conv.  deb.  4s . 1956  a87  Apr 

Non-conv.  deb.  34s . 1956  84  Mar 

NewEng.R.R.con.g.4s.,1945  99%  Nov 
Harlem  iiv.& Portchester  4s  99  Sept 

Housatonic  con.  5s . 1937  110  Feb 

Bost.&  N.Y. Air  L.  1st  g.4s.’55  994  June 

N.  Y.,  W.*  Bos.lstg.  44s. '46  a94%  Apr 

N.Y..O.& W.ref.lstg.4s..l992  «89% 

Gen.  4s  . 1955  87 

Norfolk* South.  Istg5s..l941  100 

1st  ref.  5s  ser.A . 1961  98 

Norfolk  &  West.  gen.  6s. .1931  118 

Imp.  &  ext.  6s . 1934  123 

Conv.  4s . 1932  a!07 

Conv.  44  when  issued.. .1923  al04% 

Dlv.  1st  lien*  gen.  g.  48.1944  a914 

1st  con  g.  4s . 1996 

Poca.  C.  *  C.  Co.  It.  4s. .1941 

New  River  1st  g.  6s _ 1932 

Col.,Conn.*Tol.  1st  g.  5s.  1922 
SoiotoV.&N.  E.  1  st  gtd  4sl  989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  dlv.  g.  4s . 1996 

St.  P.  *  DuL  2d  5s . 1931 

1st  con.  g.  4s . . 1968 

St.  P.  *  N.  P.  gen.  g.  6s . .  1923 
No.  P.  Ter.  Co.  lstg.  6s...  1933 
Ohio  Connecting  lstg.  4s  .1923 
Ore.-Wasli.  R.  R.  *  Nav. 

1  st  &  ref.  e.  4s  . 1961 

Ore.  Ry  &  N.  con.  g.  4s..  1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946  alOO 4 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  34s . 1915 

Phil., Balt.*  W.  lstg.  4s.l943 
U.  N.  J.  R.  R.  &  Canal 

gen.  4s . 1944 

Allegheny  Valleygen.4s  .19  42 
Del.Riv.Bridge  1st  g.4s.  1936 
Pennsylvania  Co. — 

1st  real  estate  g.  4s _ 1923  101% 

Tr.  ctfs,  gtd  34s . 1916  97% 

Gtd  34scol.tr.ctfs,ser.B. 1941  86% 

Gtd  34 .  1937  89 

Gtd  44s  1st  c . 1921  al024 

Gtd  g.  15-25  yr  4s . 1931  a95 

Con.  4s . 1948  a09% 

Con.  g.  4s . 1943  1004 

Erie  &  Pitts,  gtd.  44s  ..1940  914 

G.  R.  *  Ind.  lstg. 44s.. 1941  1014 

Cln..L.*N.l8tcon.g.4s..l942  924 

Cleve.  &  Pitts,  gtd.  3  4s, ser.  0  90% 


91 

Mar 

924 

Apr 

al03 

Apr 

a81 

Apr 

al03 

Apr 

a82 

Apr 

96 

Jan 

114 

Apr 

1 12% 

Jan 

108 

Mar 

a8‘2 

Apr 

89 

Mar 

100% 

Apr 

106% 

Apr 

77 

Jan 

96  7s 

Feb 

84 

Apr 

77 

Feb 

78 

Apr 

86% 

Feb 

a84 

Apr 

a82 

Apr 

a87  4 

Apr 

774 

Mar 

a80  4 

Apr 

a80 

Apr 

a96 

Apr 

a944 

Apr 

88 

Oot 

104 

Mar 

a90 

Apr 

a98 

Apr 

83% 

Feb 

87  4 

Dec 

108 

Sept 

98% 

Jan 

107 

Feb 

093% 
a89  4 
120% 
105% 
0894 
a944 

95 

06  64 
67% 
94% 
102% 
90% 
113 
110% 

96 

90 

091% 


096% 

100 

1014 

99% 

100 


Apr 

Mar 

Mar 

Apr 

Apr 

Jan 

Apr 

Apr 

Apr 

Apr 

Apr 

Feb 

Jan 

Apr 

Apr 

Apr 

Apr 

Jau 

Dec 

Jan 

Apr 

Mar 

Apr 

Feb 

Apr 

Apr 

Apr 

Apr 

Jan 

May 

Feb 

Sept 

Mar 

Dec 

Apr 

Sept 

Apr 

Apr 

Apr 

Mar 

May 

Feb 

Feb 

Oct 


P.,C.,C.*SLL  g.44s,  A  .1940  101 

G.  44s,  B . 1942  101 

Gtd  4s,  ser.  D . 1945  97 

Gtd  4«,  ser.  F . 1953  95% 

Ser.  G,  gtd  4s . 1957  974 

Ser.  E,  34s . 1949  90 

Peoria  &  Pekin  Un.  1  st  6s  .1921  106 

Pere  Marquette  ref.  4s  ....1955  54 

Gtd  4s -  - 1955  51 

lstcon.  5s . ....1939  96 

Pt.  Huron  div.  5s . 1939  964 

Flint  *  P.  Marq.  con.5s.  1939  96 

Philippine  Ry  1st  as  . 1937  83% 

Pitts..  Shen.  &  Lake  Erie 

1st  5s .  ...1940  olOS 

Reading  gen.  4s . 1997  095% 

Jersey  Cent.  col.  g.  4s.. .1951  96 

S.  A.  *  A.  P.  1st  g.  gtd  48.1941  082 

St.  Jo.*Gr.Isldlst2-3  4s.l947  81 

St.  Louis  &  San  Francisco — 

Gen.  mtge5s . . . 1931  1024 

Gen.  mtge  6s . 1931  114% 

St.  L.  &  S.  F.  ref.  g.  4s.  .1951  a74% 

Con.  g.  4s  . . 1996  854 

Gen.  lieu  5s . 1927  o78% 

Southwest  dlv.  5s . 1947  100 

K.C.,Ft.  S.*M.eon.g.6s.l928  1114 

K.C.,Ft.S.*M.ref.gtdg.4s.'36  o74 
Oz.&Cher.Cent.  Istgtd5s.’13  0994 
St.  L.  Southw.  1st  g.  4s...  1989  087 

2d  inc.  4s . 1989  79 

Con.  g.  4s . 1932  078% 

SeaboardAirL.50-yrg.4s.1950  854 

50-year  g.  4s  stpd _ 1950  85 

AdJ.  5s  . 1949  073 

Ref.  g.  4s . 1959  075  4 

Ga.  *  Ala.  1st  con.  5s  ...1945  ol04 
Ga.,  C.  &  N.  lstgtd  5s. .1929  103% 

AtL  *  Bir.  1st  g.  4s . 1933 

Carol-Cent.  lstcon.g.4s  .1949 
Fla.  Cent.  &  Pen.  ext.5s.1930 
South.  Pacific — 

H.  *Tex.Cent.lstg.5s  ..1937 
H.&Tex.Ceni  .gen.  g.  4s. .  1921 
Gal..  H.  &  Sau  A.  Mex. 

&  Pac.  div.  5s . 1931 

H.E.& West.  Tex.  gtd5s..  1933 

8.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  1st  ref.  gtdg.  4s. ’49 

Cent.  Pac.  gtd  g.  34s _ 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.R  Co.  1st  ret. 

mtge  skg  fd  4s . 1955 

San  Frau.  Term’1 1st  4s  .1950 
So. Pac. Coast  lstgtd  gis  1937 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Oregon  &  Cal.  1st  5s  ..1927 
Austin* N.W.  1st  gtd  5s.  1941 
South.  Ry.  1st  con.  g.  5s. .1994  ol(14% 
Dev.  &  Gen.  4s,  ser.  A..  1966  o76  4 

St.  L.  div.  lstg.  4s . 1951  84 

Mem.  dlv.  44s-5s . 1996  107 

E.T..V.&  G.  con.  1st  g.os. 195 6  0108% 

Reorg.  lien  g.  5s . 1938  105% 

Dlv.  1st  5s . 1910 

Ga.  Pac.  1st  g.  6s _ 1922 

Rich.  &  Danv.  con.  6s  ..1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  os . 1936 

Va.  Mid,  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  con.  g.  6s. ..1914 

S.C.  &  Ga.  lstg.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s...  1938 
Mob.  &  Bir.pr.lien  g.5s  .1945 
Mob.  &  Bir.  mtge  g.  4s  .1945 

Ala.  Cent.  1st  bs . 1918 

Ala.  &  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  g.4s  .  1 948 
Knox.  &  Ohio  1st  6s  ...1925 
Ter.  AssnofSt.L.lstcon.g.5s.’44 

1st  gold  44s . 1939 

Gen.  ref.  skg  fd  g.  4s _ 1953 

St.  L.Mer.  Bridge  gtd5s..  1930 


Last  sale. 
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91% 

1034 

109% 

93 
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103 
09  0 
089 
002 
89 
89% 

o89% 

88% 

914 
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106 

110 

102% 

103  4 
108% 
104% 

104 
64% 

101 

101 

83% 

1054 

79 

105% 

87% 

73 

1114 

111 

104 

94% 

106 


Tex.  &  Pac.  1st  g.  5s . 2000  01044 


2d  g.  inc.  5s . 2000  61 

Tol.,  P.  &  W.  1st  gtd  4s. ..1917  90 

Tol.  &  Ohio  Cent.  1st  5s. ..1935  105  4 

Gen.  g.  5s . 1935  100 

Kanawua  &  Mich.  4s _ 1990  914 

Kanawha*  Mich.  2d  58.1927  974 

Tol.,  St.L.*W.pr.iien  34s. 1925  84 

Gold  4s . il950  abi 

Col.  4s . 1917  68 

Tor.,Ham.&  Buf.lstg.4s.. 1946  89 

Dlster*Del.lstcon.g.5s.-1928  103 

1st  ref.  4s . 1952  85  4  June 

Union  Pac.  Ld  Gt  4s . 1947  «95%  Apr 

Ld  Gt  4s  reg . 1947  984  ~  ' 

Conv.  4s . 1927  a924 

Ref.  4s . 2007  a91 

Ore.  Short  L.  1st  6s . 1922  a  l  10% 
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Mar 
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Jan 

Sept 

Mar 
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Sept 
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Apr 
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Apr 

Dec 
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Apr 


Armour  *  Co.  44s . 1939 

Baldwin  Locomotive  5s.  1940 

Beth.  Steel  1st  ext.  5s . 1926 

1st  &  ref.  mtge.  5s . 1942 


Last  sale. 


al  0 
103 
ab6% 
a83% 


Br.  Rapid  Tran.  g.  5s . 1945  0102% 

Ref.  conv.  4s . 2002  a89% 

Kings  Co.  Elev.  1st  g.  4s _  834 

Kgs  Co.  El.  1  st  g.  4s  stpd  gtd . .  84 

Bklyn  C.  1st  con.  5s. .1916-41  102% 

Bklyn,  Q.Co.*Sub.con.gtd.5s  98 
Bklyn Uu.  El.lstg.4-5s..l950  al004 
Bklyn  Union  Eiev.stpd.1950  100% 
Nassau  Elec. gtdg.  4s...  1951  a764 
Bklyn  U.  G.  lstcon.  g.  5s. .1945  al()5% 
Bush  Term.  1st  mtge  4r... 1952  89 

Con.  5s . 1955  a94  t 

Cal. Gas*  El.unf.*  ref.5s.,1937  a!!4  4 
Cent.  Leather  Co.  g.  5s.  1995  o95% 

Ch  e.  Jet.  *  U.  Stock  5s  ..1915  984 

Chino  Copper  1st  couv.6s..  1921  150 

Col.  Fuel  &  I.g.s.  f.g.  5s. .1943  a974 

Col.  Inds.  1st  m.  col.  tr.  58.1934  a81 

Commercial  Cable 4s . 2397  824 

Conn.  Ry  &  L.  1  st  ref.g.4  4s  stpd  98  % 
ConsolidatedTobaceo  g.4s.l951  a!)  6% 

Cont'nental  Coal  s.  f.  5s. ..1952  974 

Corn  Prod.  ref.  s.  f.  5s . 1931  96% 

Sink,  fund  5s . 1934  o90% 

Cuban-Am.Sugarcol.tr.6s  1918  94% 

Cumberland  Tel. &Tel.5s.l918  a98% 

Detroit  City  Gas  g.  5s . 1923  100 

Det.Edisonlstm.col.tr.5s. 1933  101  % 
Det.  United  1st  con.  g.4  4s  1932  a-714 

Distillers  Sec.  Corp.  5s _ 1927  a654 

Du  Pont  de  Nem.  Powder  44s  a86 

Gas*Elec.  of  Bergen  Co.  con.  5s  100 
General  Baking  1st  6s....  1936  95 

General  Elec.  34s _  1942  77% 

Deb.  5s . 1952  al04% 

General  Motor  s.  f.  6s . 1915  a99  % 

Grand  Rap.  Ry  1st  g.  5s  ..1916  100 
Havana  Elec.  Ry  con.  g.  5s.  1952  98 

Hud.  Co.  Gas  lstg.  5s . 1949  1P2 

Ill.  Steel  deb.  44s . 1 940  a88 

Deb.  5s . 1913  100 

Indiana  Steel  1st  5s . 1952  «99% 

Insp.  Cop.  6s  sub.  rects  3d  pd..  al03 

Interborough-Met.  4  4s _ 1956  a78% 

Interb.Rpd  Tran,  gold  5s..  1952  alu4% 
Int.  Mercantile  Mar.  44s. 1922  a634 

Int.  Navigation 5s . 1929  79% 

Int.  Paper  1st  con.  g. 6s.. .1918  al024 

Conv.Ss . 1935  a87 

Int.  Steam  Pump  s.  f.  5s..  1929  <z74% 

Kan.&H.C.&C.lst  8.  f.  5s..  1951  98 

Kings  Co.  E.L.  &P.p.m.6s.l997  114 

Conv.  deb.  6s . 1922  1224 

Gold  5s . 1037  104% 

Edison  Elec.of  Bklyn  4s.  1939  88% 

Lack.  Steel  1st  conv.  g.  58.1923  96% 

5  year  conv.  5s . 1915  a96 

5s . 1950  a76 

Laclede  Gas  1st  g.  5s . 1919  alOl 

1st  ref.  &  ext.  5s . 1934  alOO 

Liggett* M yers  7s  tenrp.  bonds  al20% 
Liggett&Myers  5s  temp,  bonds  a98% 

Man.  Ry  con.  mtge  4s . 1990  92% 

Con.  4s  tax  exempt .  a91% 

'  .  ...  ‘  ‘  '  '  624 

101 
1014 
102 
80% 
100% 
a97 
a99% 
89% 
944 
102 
894 
99  4 
a90 
884 
a96% 
85% 


Ore.  Short  L.  con.  5s _ 1946  al05% 

Ore.  Short  L.  gtd  ref.  4s. 1929  «89% 

Vandalla  con.  g.  4s,  ser.  A. 1955  a93 

Con.  4s,  ser.  B . 1957  93 

VeraCruz*  Pac.lst44s,.  1934  94 

Va.  &  Swn.  1st  con.  5s _ 195«  a02 

1st  gtd  5s. . 2003  107 

Virginian  Ry  1st  m.  5s _ 1962  a977s 

Wabash  1st  6s . 1930  ol03% 

496 
80 

a98  4 
a58 
a54 
524 
a65 
107 
80 
80 

24 

a!94 


2d  5s . 1939 

1st  lien  term  a.  4( . 1954 

Equip,  sink,  fund  5s _ 1921 

Ref.  *  ext.  4s . 1904 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  *  ext.  4s  Central  tr.  ctfs 
Omaha  div.  1st  g.  34s  .  .1941 
Detroit*  Chicago 5s.. ..1941 
Des  Moines  dlv.  lstg.4s.1939 
Tol. &C hie.  dlv.  1st  g.  48.1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term.  1  st  4s  Cent.  tr.  ctfs 
Pitts.  Term.  4s  Col.— 

Cent.  tr.  ctfs .  al94 

Pitts.  Term.  2d  g.  4s _ 1964  al 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  2 

Wash.  Term.  1st  gtd  g.  43.1945  100 

West.  Maryland  1st  4s _ 1952  a804 

W.  N.  Y.  &  Pa.  1st  5s . 1937  106% 

Gen.  g.3-4s . 1943  86 

Wheel.*  L.E.  Ry  ext.5s..lP30  99 
W.  &  L.  R.  R.  lstoon.g.48.1949  a80 
Wheeling  div.  1st  g.  5s..  1928  1014 

Win.-Salem,  S.  B.,  4s . 1960  89% 

Wls.  Cent.  1st  gen.  g.  4s. ..1949  a814 

Superior  *  Dal  div.  4s.  .1936  89% 

MISCELLANEOUS  * 
Adams  Ex.  col.  tr.  g.  4s. . .  1948  a80 

AlUs-Chalmers5str.  co.  ctfs _  a53% 

5s  tr.  co.  ctfs  stpd .  a52  % 

Am.  Ag.  Chem.  conv.  5s.. .1928  a907s 

Am.Cot.Oildeb.ext.44s.. 1915  a06% 

Deb  5s . 1931  a93% 

Am. Hide  *  Lea.  s.  f.g. 6s.l919  100% 

Am.  Ice  Sec.  deb.  6s . 1925  a75% 

Am.  Smelting6s . 1926  al037s 

Am.  Spirits  Mfgistg.es..  1915  994 

Am.  Tel.  &  Tel.  conv.  4s. .1936  103 

Conv.  44s  full  paid .  al03% 

Conv.  44s  50  per  cent .  103% 

Col.  tr.  4s . 1929  a877e 

Am.  Thread  lstcol.  tr.  4s. .1919  924 

Am.  Tobacco  6s . 1944  «120 

4s . 1961  a96% 

Ain.Writlng  Paper  1st  m.&  f.  5s  a884 


Feb 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 

Oct 

Apr 

Mar 

Apr 

Apr 

Apr 

Mar 

Apr 

Apr 

Apr 

Apr 

Apr 

Feb 

Aug 

Apr 

Mar 

Apr 

Apr 

Apr 

Mar 

Oct 

Apr 

Feb 

Oct 

Feb 

Apr 

Feb 

Feb 

Apr 

Mar 


Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Jan 

Apr 

Apr 

Apr 

Apr 

Mar 

Apr 

Apr 

Apr 


Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  *  Pav.  Ferry  5s  .. 

Col.  &  9th  Ave.  5s . 1993 

Bwa.v*7thAv.lstcon.g.5s  ’43 
Met.  W.  S.  ffilev.,  Chic.  4s.  1938 
Metro.Tel.&Tel.  ist  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  ...1924 
Milwaukee  Gas  Light  4s. .1927 
M  lwaukee  Electric  44. ..1931 
Minn.Street  Ry.  con.  g.  5s. .  19 1 9 

Morris  &  00.  s.  f.  4  4s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat  Enameling*  Stamping  5s 
National  Starch  deb.  5s. ..1930 

NationalTube  1st  5s . . 1952 

New  Orleans  Ry  *  Light  44s. 

N.  Y.  Air  Brake  ebnv.  6s. 1928  alOl 
N.  Y.  Dock 50-yr lstg.  4s. .1951  83 

N.Y.G.E.L.,H.*P.col.tr.5s.’48  al01% 

P.  money  col.  tr.  g.  4s  ...1949  a85% 

Edison  Elect.Ill.con.5s.. 1995 
N.Y.,  Queens  Co.  Eiec.&  Pwr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

AdJ.  5s . 1942 

N.  Y.  State  Railways44s.l962 
N.Y.  Telephone  s.  1.  44s. .1930 
Niagara  B’alls  Pwr  1st  os. 1932 

Ont.  Power  1st  s.  f.  5s _ 1913 

Ont. Transmission  lstg.5s.1945 
Pac.Pow.*  L.lstref.5s..l930 
Pacific  Tel.  &  T.  col.  5s. 1937 
Peo.  Gas*  Coke  con.  g.  6s.  1943 

Ref.  g.  5s . 1947 

Clilc.  G.  L.  &  C.  gtd  5s.. 1937 
Consumers  Gas  1st  g.  os. . .  '36 
Mut.  F.  Gas  1st  gtd  5s...  1947 
Philadelphia  Co.  conv.  deb.  5s  . 

P.  Lorlllard  7s  temporary  bonds  al‘20% 

P.  Lorillard  5s  temporary  bonds  a97% 
Pocah.  Con.  Collieries  s.  f.  6s  ..  87% 

PortlandRy,lst*ref.5s..l930 
Portland  Ry,L.*P.  1st conv.63 
Providence  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  5s...  1959 

Ry  Steel  Spring  1st  5s _ 1921  _ 

Ray  Consold. copper  6s  ...1921  alll 
Rep.  Iron  &  Steel  8.  f.  5s. .1940  a897s 

1st  &  col.  tr.  5s . 1934  ' 

8t.L.,Rock.Mt.*  Pac.  5s..  1955 
St.  Paul  CityCablecon.5s..l937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  &  Elec.  s.  f.  6s. 1926 
Standard  Milling  1st  os..  1930 
Tenn.  Coal,  Iron  &  R.,  Bir. 

dlv.,  1st  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  dlv.  1st  6s . 1917 

Texas  Co.  conv.  6s . 1915-31 

.Third  Av.  1st  ref.  4s... 1914-60 

AdJ.  inc.  5  s . 1960 

1st  g.5s . 1937 

Tri-City  Ry  &  L.  1st  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London  44s.  1933 

Inc.  6s . 1948 

Union  Bag  &  P.  1st  skg  5s.  1930 
Union  Elec.  &  Power  1st  ref.  5s 

1st  gold  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue. . 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  os  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6s. .  1913  alOO 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  a87 

U.  S.  Red.*  Ref.  lstg. 68.1931  25 

U.  S.  Rubber  col.  tr.  6s _ 1918  al02% 

U. S.Stl.  Corp.  10-60 yr  s.  f.g.  5s  al01% 

S.  f.  g.  5s  reg . 1963  al004 

Va.-Car.  Chem.  1st  5s . 1923  a95 

Va.  Iron,  Coal  &  Coke  5s..  1949 
Va.  Ry  &  Pwrlst*retg.5s.’34 
Victor  Fuel  1st  s.  f.  5s.. ..1953 
Wash.WaterPower  1st  5s. 1939 
WestchesterLight.gold5s.1950  0103 
Western  Electric  1st  5s...  1922  al01% 

We  tern  Union  g.  44s _ 1950  a924 

Col.  tr.  cur.  5s . 1938  99% 

Northwest-Tel.g.fd  44s.  1934  93 

Westlnghouse  Elec.  *  Mfg 

conv.  skg.  fd  5s . 1931  a92%  Apr 
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RECENT  LEGAL  DECISIONS. 

[  Prepared  for  BHADsTRKET’S.l 

Bankruptcy — Discharge — Judgment  for 
Alimony. 

The  New  York  Court  of  Appeals  held,  in  the 
Matter  of  Williams  et  al.,  that  a  discharge  in 
bankruptcy  did  not  release  the  bankrupt  from 
liability  on  a  judgment  for  alimony,  even  though 
the  judgment  was  recovered  before  the  amend-, 
ment  to  the  bankruptcy  act  so  declaring  in  1903. 


Employer’s  Liability — Different  Departments 
of  Labor. 

The  Supreme  Court  of  California  held,  in  the 
case  of  Judd  vs.  Letts,  that  the  operator  of  the 
elevator  and  a  saleswoman  in  the  women’s 
suit  branch  of  a  department  store  were  in 
different  departments  of  labor  within  the  mean¬ 
ing  of  a  statute  rendering  the  common  employer 
liable  for  injury  to  one  employee  injured  through 
the  negligence  of  another  who  was  engaged  in 
another  department  of  labor  from  that  of  the 
employee  injured. 


Bill  of  Lading — Railroad  Company — - 
Liability — No  Goods  Received. 

The  Supreme  Court  of  Kansas  held,  in  the 
case  of  Sealy  vs.  Missouri,  Kansas  &  Texas 
Railroad  Company,  that  the  rule  that  a  railroad 
company  was  bound  by  a  bill  of  lading  which 
had  passed  into  the  hands  of  an  innocent  pur¬ 
chaser,  although  no  goods  were  in  fact  received 
by  it,  was  not  altered  by  the  fact  that  a  statute 
made  it  a  criminal  offense  for  any  agent  of  a 
railroad  company  to  issue  a  bill  of  lading  unless 
the  goods  had  actually  been  received. 


Tenant — Partial  Eviction — Suspension  of 
Rent — Waiver. 

The  Supreme  Court  of  Michigan  held,  in  the 
case  of  Kuschinsky  vs.  Flanagan,  that  a  tenant 
of  a  dwelling  and  yard  did  not  waive  his  right 
to  insist  on  a  suspension  of  rent  on  account  of 
a  partial  eviction  arising  out  of  the  use  of  the 
yard  to  store  materials  while  remodeling  a  build¬ 
ing  on  the  rear  of  the  lot  and  permitting  tenants 
of  such  building  to  pass  over  the  yard  after  the 
alteration  was  completed,  by  remaining  in  pos¬ 
session  of  the  dwelling  and  paying  rent  for  a 
time. 


Injury  to  Unregistered  Motor  Vehicle — 
Recovery. 

The  Supreme  Court  of  Florida  held,  in  the 
case  of  Atlantic  Coast  Line  Railroad  Company 
vs.  Weir,  that  while  a  statute  of  the  state  made 
the  operation  of  an  unregistered  motor  vehicle 
upon  the  public  highways  of  the  state  unlawful, 
it  did  not  provide  that  a  failure  to  comply  with 
its  provisions  would  deprive  the  owner  of  such 
a  vehicle  of  a  right  to  recover  damages  for  an 
injury  to  an  unlicensed  vehicle  caused  by  the 
negligence  of  another,  and  that  it  did  not 
modify  the  statutory  provisions  relative  to  the 
liability  of  railroad  companies  for  negligent 
injuries  to  others. 


Bankruptcy — Insurance  Policy — Surrender 
Value — Trustee. 

The  United  States  Circuit  Court  of  Appeals 
held,  in  Re  Andrews,  that  the  death  of  one  hold¬ 
ing  a  policy  of  insurance  upon  his  life,  payable 
to  his  personal  representatives  or  estate,  after 
the  filing  of  a  petition  in  bankruptcy  against 
him  and  before  adjudication,  destroyed  the  sur¬ 
render  value  of  the  policy,  and  that  it  having 
been  capable  of  assignment  by  him,  and  pass¬ 
ing  to  the  bankruptcy  trustee  under  section 
70a-5  of  the  bankruptcy  act,  there  was  nothing 
upon  which  the  proviso  to  that  section  allowing 
exemption  by  payment  to  the  trustee  of  the 
surrender  value  of  the  policy  could  act,  and 
that  therefore  the  whole  proceeds  of  the  policy 
became  assets  in  the  hands  of  the  trustee. 


Insurance  of  Cargo  by  Boat  Owner — 
Liability  to  Shippers. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Symmers  vs.  Carroll  et  al.,  reported  in 
the  New  York  Law  Journal ,  that  a  boat  owner 
engaged  in  carrying  freight  between  domestic 
ports,  who  insured  the  cargo  against  loss  by 
fire  for  himself,  “or  for  account  of  whom  it 
may  concern,”  held  the  insurance  money  paid 
to  him  by  the  company  for  loss  under  the 
policy,  as  a  trustee  for  the  various  owners  of 
the  cargo  whose  property  was  destroyed,  and 
that  after  paying  his  own  losses  he  was  obliged 
to  account  to  them  for  their  share  of  the 


balance  of  such  moneys,  and  that  even  though  it 
had  been  judicially  determined  that  the  defend¬ 
ant,  the  boat  owner,  was  not  liable  for  the  loss  of 
the  cargo.  The  court  further  held  that  in  an 
action  by  a  shipper  in  behalf  of  himself  and  all 
others  similarly  situated  to  compel  the  defend¬ 
ant  to  account  for  the  insurance  moneys,  it  was 
unnecessary  to  allege  in  the  complaini  thfit 
there  was  any  previous  contract  between  the 
carrier  and  the  shippers  with  respect  to  insur¬ 
ance,  or  that  the  carrier’s  loss  did  not  absorb 
the  whole  amount  of  the  insurance  moneys. 


Bank — Check — F  orgery — Estoppel. 

Where  a  company  placed  signed  checks  writ¬ 
ten  on  ordinary  white  paper,  without  stamping 
them  with  a  safety  device,  or  with  unfilled 
spaces  in  them,  in  the  hands  of  a  clerk  who  to 
the  knowledge  of  a  bank  had  authority  to  pre¬ 
pare  checks  for  signature  and  present  them  for 
payment,  the  Supreme  Court  of  California  held, 
in  the  case  of  Otis  Elevator  Company  vs.  First 
National  Bank,  that  in  an  action  to  hold  the 
bank  liable  for  a  balance  representing  amounts 
paid  to  the  clerk  or  checks  raised  or  altered  by 
him,  without  knowledge  of  the  forgery  or  cir¬ 
cumstances  calling  for  inquiry,  the  company 
was  estopped  from  contesting  the  clerk’s  au¬ 
thority  to  raise  the  check,  and  therefore  was 
not  entitled  to  hold  the  bank  liable  as  for  the 
payment  of  forged  paper.  % 


Employer’s  Liability — State  and  Federal 
Actions — No  Estoppel. 

The  Supreme  Court  of  the  United  States 
held,  in  the  case  of  Troxell  vs.  Delaware, 
Lackawanna  &  Western  Railroad  Company, 
that  a  judgment  in  an  action  brought  by  a 
widow  in  her  individual  capacity  for  herself 
and  children  against  an  interstate  carrier  rail¬ 
road  for  the  death  of  her  husband  while  an 
employee  of  the  railroad  on  the  theory  that  it 
involved  a  cattse  of  action  under  the  state  law, 
under  which  no  recovery  could  be  had  for  the 
negligence  of  fellow  servants,  was  not  a  bar  to 
a  subsequent  action  brought  by  the  widow  as 
administratrix  against  the  carrier  under  the 
federal  employer’s  liability  act,  in  which  re¬ 
covery  was  sought  because  of  the  negligence  of 
such  fellow  servants.  The  court  said:  “To 
work  an  estoppel  the  first  proceeding  and  judg¬ 
ment  must  be  a  bar  to  the  second  one,  because 
it  is  a  matter  already  adjudicated  between 
the  parties.  *  *  *  Under  the  Pennsylvania  law 
there  could  be  no  recovery  for  the  negligence 
of  the  fellow  servants  of  the  deceased.  This 
was  the  issue  upon  which  the  case  was  sub¬ 
mitted  at  the  second  trial  and  a  recovery  had. 
Whether  the  plaintiff  could  recover  under  the 
Pennsylvania  statute  was  not  involved  in  the 
second  action,  and  the  plaintiff’s  right  to  re¬ 
cover  because  of  the  injury  by  the  negligence 
of  the  fellow  servants  was  not  involved  in  or 
concluded  by  the  first  suit.” 


Bills  of  Lading— Negotiability — Uniform 
Act  Construed. 

In  construing  the  uniform  bills  of  lading  act 
of  that  state,  the  Supreme  Judicial  Court  of 
Massachusetts  held,  in  the  case  of  Roland  M. 
Baker  Company  vs.  Brown,  that  under  the  provi¬ 
sion  of  that  act  rendering  bills  of  lading  negoti¬ 
able  by  indorsement,  an  owner  of  goods  who  had 
bills  made  out  in  triplicate  and  indorsed  one  of 
them  “Deliver  to”  a  designated  person,  and 
signed  and  gave  it  to  the  latter,  thereby  ren¬ 
dered  it  negotiable  ;  that  an  assignee  of  the 
latter  in  good  faith,  for  value,  took  absolute 
title  to  the  goods  regardless  of  the  purpose  of 
the  indorsement  to  the  assignor  or  the  latter’s 
fraud,  though  the  case  was  different  at  common 
law,  and  that  the  mere  fact  that  the  original 
owner  applied  for  and  obtained  the  goods  from 
the  carrier  with  a  second  bill  before  the  assignee 
received  the  indorsed  bill  did  not  render  the 
latter  bill  a  spent  bill  so  as  to  relieve  the  owner 
of  a  conversion.  The  court  further  held  that 
although  a  foreign  bill  of  lading  provided  that 
any  question  arising  between  the  owners  and 
the  shipowners  should  be  determined  by  the 
English  law,  the  operation  of  the  effect  of  in¬ 
dorsements  where  no  question  for  or  against 
the  carrier  was  raised  was  to  be  determined  by 
the  law  of  .  the  place  where  the  indorsements 
were  made,  and  that  the  provision  of  the  act  as 
to  what  effect  domestic  indorsements  should 
have  on  foreign  bills  of  lading  was  not  an  in¬ 
terference  with  interstate  commerce  within  the 
commerce  clause  of  the  Federal  Constitution. 


BUSINESS  NOTES. 

World’s  Output  of  Copper. 

A  record  output  of  1,004,485  tons  of  copper  is 
the  estimate  made  by  Ilenry  R.  Merton  &  Co. 
of  last  year’s  world’s  production  of  copper.  The 
increase  on  this  basis  was  132,565  tons,  or  15.2 
per  cent.,  over  the  1911  figures.  Of  the  gain 
the  United  States  was  responsible  for  more  than 
70,000  tons.  In  spite  of  this,  the  firm  points  out, 
visible  supplies  in  this  country  and  Europe  de¬ 
creased  over  20,000  tons,  indicating  a.consump- 
tion  of  approximately  1,024,500  tons.  In  1911, 
with  a  production  of  871,920  tons,  visible  supply 
was  reduced  by  49,457  tons,  so  that  1912  con¬ 
sumption  increased  over  the  previous  year  11  per 
cent.  Some  comparisons  follow  (long  tons): 


1912  1911  1910  1900 

United  States .  554,835  483,865  484,935  263,502 

Spain  and  Portugal  58,930  50,930  50,255  52,872 

Russia .  33,010  25,210  22,310  6,740 

Boleo .  12,450  12,165  12,795  11,050 

Other  Mexico _  58,395  48,740  48,720  11.000 

Japan .  65,500  55,000  46,000  27,840 

Australia .  47,020  41,840  40,315  23,020 

Canada .  34,710  24,930  25,715  8,500 

Chile .  37,305  25.595  35,235  25,700 

Mansfield .  20,180  20,520  19,995  18,390 

Miscellaneous .  82,150  83,025  78,000  30,900 


Total . 1,004,485  871,920  864,275  479,514 


Decreased  Efficiency  of  Coal  Miners. 


Decrease  in  the  efficiency  of  anthracite  miners 
in  recent  years  is  shown  in  the  last  report  of  the 
Department  of  Mines  of  Pennsylvania  : 
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The  great  variation  in  the  total  number  of 
working  days  also  shows  how  costly  to  the  mine 
workers  are  suspensions  and  strikes.  In  1902 
there  were  3,150,308  fewer  miners’  working 
days  than  the  previous  year.  At  the  absurdly 
low  estimate  of  $2  a  day,  this  cost  the  miners 
alone  $6,300,616.  The  miners  form  about  a 
quarter  of  the  total  number  of  mine  workers, 
so  the  total  loss  in  wages  to  all  employees  was 
approximately  $25,000,000. 


Railway  Statistics. 

In  1890  there  were  5.51  miles  of  railway  for 
every  100  square  miles  of  territory,  and  in  1912 
there'  were  8.34  miles.  In  1890  there  were  384 
inhabitants  per  mile  of  line,  while  in  1912  there 
were  382.  Five  years  ago  there  were  735  em¬ 
ployees  to  every  100  miles  of  line  ;  to-day  there 
are  695.  It  appears  that  the  persons  in  railway 
employ  in  1912  numbered  1,728,603,  and  their 
compensation  amounted  to  $1,268,977,272,  which 
is  an  increase  of  $38,791,253  over  the  total  pay 
roll  of  1911.  With  a  reduction  of  3,832  from  the 
number  employed  in  1910  there  was  an  increase 
of  over  $103,000,000  in  pay.  Not  only  was  the 
aggregate  compensation  paid  American  rail¬ 
way  employees  in  1912  the  largest  in  history, 
but  it  was  the  highest  in  proportion  to  the  gross 
revenues  of  the  railways,  being  44.20  per  cent., 
against  43.7  per  cent,  in  1911.  The  ratio  of 
compensation  of  labor  to  operating  expenses  in 
1912  was  63.76  per  cent.,  against  63.10  per  cent, 
in  1911,  62.75  per  cent,  in  1910  and  62.06  per 
cent,  in  1909.  The  ratio  of  taxes  and  expenses 
to  gross  earnings  was  73.54  per  cent,  in  1912, 
72.54  per  cent,  in  1911,  70.06  per  cent,  in  1910 
and  69.86  per  cent,  in  1909.  Relative  receipts 
per  mile  of  line  in  1892  amounted  on  freight  per 
ton  to  109.5  and  per  passenger  to  104.6,  whereas 
for  1912  the  figures  work  out  at  90.4  and  98.1 
per  cent.  _ 

World’s  Crops  of  Flaxseed. 

A  Canadian  census  report  points  out  that  the 
area  under  flax  has  been  gradually  expanding 
during  the  last  three  years.  The  world’s  acre¬ 
age,  which  was  about  12,797,000  in  1909,  was,  as 
nearly  as  can  be  calculated,  18,160,000  in  1912. 
The  principal  sources  of  supply  for  the  fiber 
are  Russia,  Belgium,  France,  Ireland,  Austria 
and  Holland  ;  but  Russia  produces  something 
like  90  per  cent,  of  the  total.  The  principal 
flaxseed-growing  countries  have  hitherto  been 
Argentina,  the  United  States,  British  India  and 


Russia.  Of  these  India  shows  a  steady  increase 
of  total  production  during  the  last  five  years, 
corresponding  with  the  increase  of  area.  In 
Argentina  the  area  has  increased  since  1910,  but 
the  yield  fluctuates  greatly.  The  maximum 
acreage  of  the  world  under  flax  was  reached  in 
1912,  and  the  world’s  total  production  of  flax¬ 
seed,  when  known,  will  greatly  exceed  the 
previous  records.  Without  the  Russian  figures 
the  production  in  1912  amounted  to  129,191,000 
bushels,  and  if  the  Russian  figures  should  be 
anywhere  near  those  of  the  previous  year,  the 
total  will  exceed  150,000,000  bushels.  It  was 
not  before  the  year  1908  that  the  growth  of  flax 
for  seed  in  Canada  assumed  any  considerable 
importance.  In  1900  the  production  was  only 
172,222  bushels  from  an  area  of  23,086  acres.  In 
1912  the  estimated  total  production  was  21,- 
682,000  bushels  from  an  area  of  1,678,000  acres. 


Servian  Markets  for  American  Flour. 

Consul  Summers  writes  from  Belgrade  that 
the  removal  of  the  Servian  duty  on  imported 
flour  and  meal  would  seem  to  open  the  markets 
of  that  country  to  American  shippers  of  those 
products;  The  continuance  of  the  Balkan  war 
will  practically  prevent  any  crops  being  raised 
this  year,  at  least  in  Servia  and  Bulgaria. 
These  two  countries  are  distinctly  agricultural, 
and  bread  constitutes  the  principal  article  of 
food.  During  the  winter  the  Servian  govern¬ 
ment  not  only  furnished  its  own  army,  with  a 
sufficient  supply  of  food  but  on  several  occa¬ 
sions  came  to  the  assistance  of  its  allies.  How¬ 
ever,  for  some  time  past  is  has  been  reported 
that  the  grain  supply  is  giving  out,  and  the 
price  of  bread  has  risen  perceptibly.  The  same 
situation  that  faces  Servia  also  confronts  its 
neighbors,  in  whose  markets  the  needed  sup¬ 
plies  will  scarcely  be  found.  Servia  imported 
in  1909,  236,807  pounds  of  flour  valued  at 
$7,621  ;  in  1910,  153,027  pounds,  value  $5,113  ; 
in  1911,  279,314  pounds,  value  $7,681,  or  aver¬ 
age  values  of  3.21,  3.34  and  2.75  cents  per 
pound  for  the  respective  years.  Almost  the 
entire  amount  came  from  Austria-Hungary, 
and  was  of  a  finer  grade  than  the  flour  com¬ 
monly  used  in  Servia.  There  was  practically 
no  importation  of  meal.  In  1911  Servia  ex¬ 
ported  15,715,969  pounds  of  flour  worth  $361,- 
529,  or  2.3  cents  per  pound,  and  81,607  pounds 
of  meal  valued  at  $994,  or  1.2  cents  per  pound. 
The  average  production  for  the  past  ten  years 
of  wheat  and  corn  in  Servia  was :  Wheat, 
8,540,875  bushels  ;  corn,  14,925,000  bushels. 


Cotton  Growing  in  Egypt. 

Alfred  Reinhart,  of  Alexandria,  Egypt,  in  an 
address  before  the  American  Cotton  Manu¬ 
facturers’  Association,  declared  that  cotton 
growing  and  manufacture-  was  known  to  the 
ancient  Egyptians  several  thousand  years  ago. 
However,  the  credit  of  realizing  the  possibili¬ 
ties  of  cotton  cultivation  In  Egypt  on  a  large 
scale  is  due  to  M.  Jumel,  a  French-Swiss,  who 
had  previously  been  in  America  and  apparently 
knew  something  of  the  cotton  plant.  Jumel  had 
noticed  in  many  gardens  near  Cairo  what  was 
deemed  to  be  an  ornamental  plant,  and  he  in¬ 
duced  Mohammed  Aly,  the  Turkish  ruler  of 
Egypt,  to  make  trials  with  the  seed  gathered 
from  the  plant.  The  experiment  was  crowned 
with  success,  and  during  the  next  two  or  three 
years,  planting  was  extended  and  assumed 
fairly  large  proportions  during  the  period  up 
to  1860,  when  about  500,000  cantars  were  pro¬ 
duced.  The  curtailed  production  of  cotton  in 
America  during  the  civil  war  caused  a  tre¬ 
mendous  rise  in  prices  of  the  raw  material, 
and  this  gave  every  inducement  to  further  in¬ 
crease  the  acreage  in  cotton  in  our  country, 
with  the  result  that  in  1865  the  total  production 
of  Egypt  rose  to  about  2,000,000  cantars.  After 
the  termination  of  the  civil  war  the  crop  har¬ 
vested  varied  from  one  and  one-quarter  to 
three  million  cantars.  A  strong  stimulus  was 
given  to  the  further  extension  of  cotton  grow¬ 
ing  two  or  three  years  after  the  occupation  of 
Egypt  by  the  British  in  1882,  when  foreign 
capital  commenced  to  be  attracted,  and  the 
cultivation  steadily  increased,  in  proportion  to 
the  improvement  and  completion  of  the  irriga¬ 
tion  system,  perfected  by  British  engineers, 
who  had  in  most  cases  acquired  experience  in 
East  India.  Of  the  somewhat  over  5,434,000 
acres  at  present  under  cultivation  in  Egypt, 
very  nearly  one-thirej  is  planted  in  cotton,  and 
the  crop  harvested  during  the  last  few  years 
had  a  value  of  close  to  $200,000,000. 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

April  11 — 

Interborough  Rapid  Transit  Company  files 
$300,000,000  mortgage. 

April  12 — 

Street  car  strike  at  Buffalo  ends. 

April  13 — - 
Attempt  to  assassinate  King  Alfonso  of  Spain 
Heavy  snows  in  Germany. 

Appraisal  of  John  J.  Astor’s  estate  shows 
$87,216,691. 

April  14 — 

J.  P.  Morgan  buried  at  Hartford. 

Strike  for  suffrage  in  Belgium  involves  250 
000  men. 

International  Harvester  Company  closes  Au¬ 
burn  twine  plant  because  of  strikes. 

Atlantic  National  Bank  of  Providence,  R.  I., 
suspends. 

Anniversary  of  sinking  of  steamship  Titanic. 
April  15 — 

Severe  cold  reported  to  have  damaged  vine¬ 
yards  in  Burgundy,  France. 

New  York  State  Senate  acquits  Senator  Stil- 
well  by  vote  of  28  to  21. 

April  16— 

Two  small  New  England  banks  suspend. 
Willis  L.  Moore,  Chief  of  United  States 
Weather  Service,  dismissed  from  office. 
Democratic  House  caucus. 

Idle  workmen  in  Belgium  number  350,000. 
State  engineer  says  late  flood  did  no  harm  to 
barge  canal. 

April  17 — 

Bank  of  England  rate  reduced  from  5  to  4% 
per  cent. 

Senate  passes  5-cent  ’phone  call  bill. 

Five  French  aeronauts  killed  by  fall  of  balloon. 
Italy  follows  Japan  in  inquiry  as  to  California 
alien  land  law. 

Paterson  strike  riots  led  by  women. 

April  18 — 

Feeling  against  United  States  reported  in¬ 
creasing  in  Japan. 

Militants  an  London  put  banners  on  monu¬ 
ment. 

Commercial. 

This  exhibit  furnishes  index  numbers  of  com¬ 
modity  prices  as  compiled  by  Bradstreet’s 
for  the  United  States,  by  the  Dominion  Depart¬ 
ment  of  Labor  for  Canada,  and  by  two  authori¬ 
ties,  the  London  Economist  and  London  Statist, 
for  Great  Britain  : 


tion  of  Brooklyn,  Queens  and  Richmond,  the 
association  has  grown  until  it  now  has  upward 
of  3,300  members.  The  new  headquarters  of 
the  Merchants’  Association  are  so  situated  as 
to  be  easily  reached  by  the  various  transit 
routes,  and  are  therefore  convenient  of  access 
for  members  of  the  association  and  for  visiting 
merchants  from  other  cities. 

The  Chicago  Daily  Trade  Bulletin  analyzes 
the  wheat  situation,  showing  that  at  present 
there  are  about  100,000,000  bushels  of  wheat  in 
the  country  to  supply  exports,  requirements  to 
July  1  and  carry  over,  comparing  with  about 
74,000,000  bushels  at  the  same  time  last  year. 
The  same  authority  estimates  the  area  aban¬ 
doned  at  1,000,000  acres,  which  compares  with 
an  abandonment  of  6,469,000  acres  last  year, 
and  an  average  abandonment  of  about  2,750,000 
acres. 

The  Boston  Globe  says  New  England,  which 
once  supplied  the  United  States  with  much  of 
its  meat  and  wool,  should  consider  seriously  a 
resumption  of  the  business  of  raising  cattle  and 
sheep  on  a  large  scale. 

The  government  report  of  the  consumption 
of  cotton  during  March  showed  that  485,182 
bales  had  been  used  by  mills,  as  compared  with 
466,933  in  February.  The  stocks  of  cotton  held 
by  manufacturers  at  the  end  of  March  was 
1,931,517  bales,  against  1,957,548  bales  at  the  end 
of  February.  Stocks  in  warehouses  March  31 
were  1,832,494  bales,  against  2,252,011  on  Feb 
ruary  28,  making  total  stocks  at  the  end  of 
March  3,763,011  bales,  against  4,209,559  at  the 
end  of  the  previous  month.  The  imports  of 
cotton  in  March  were  29,024  bales,  against 
54,040  in  February.  The  exports  in  March 
were  372,073  bales,  against  530,911  the  previous 
month.  Active  spindles  were  30,579,396  in 
March,  against  30,513,619  the  month  before. 

The  business  of  the  lakes  seems  to  increase 
at  the  rate  of  7  per  cent,  annually,  and  1912 
more  than  held  its  own,  says  a  writer  in 
Harper's  Magazine.  The  tonnage  of  Cleve 
land,  Ohio,  is  comparable  with  that  of  Liver¬ 
pool.  Detroit  boasts  that  in  the  season  of  eight 
months  of  open  navigation  a  tonnage  ten 
times  that  which  the  full  year  gives  to  the 
Suez  canal  passes  her  wharves  on  the  narrow 
river  that  bears  her  name. 

Official  reports  from  Germany  place  the  con¬ 
dition  of  both  wheat  and  rye  at  76  per  cent., 
against  84  per  cent,  for  wheat  a  year  ago,  and 
86  per  cent,  for  rye. 

The  following  are  the  London  Statist’s  index 
numbers  of  the  prices  of  forty-five  commodities, 
the  average  of  the  eleven  years  1867-77  being  100. : 


gal  and  North  Africa  —  The  crop  outlook  is 
favorable.  India — Our  agent  in  the  Punjab 
cables  that  the  harvesting  of  wheat  is  progress 
ing  under  favorable  weather  conditions,  with 
the  crop  good.  Harvesting  in  the  United 
Provinces  is  progressing  favorably. 

Following  is  a  statement  of  foreign  commerce 
at  the  port  of  New  York  during  the  month  ended 
March  31,  1913,  compared  with  March,  1912 : 

1912 

$70,847,479 
1,345,471 


1913 

Exports,  domestic . $82,121,943 

Exports,  foreign .  2,093,788 


Exports,  total .  84.214,731  72,192.950 

Imports,  free .  47,816,032  48.288.053 

Imports,  dutiable .  31,462,239  35,868,779 

I mports  for  warehouse .  10,177,774  10,133,058 

Imports,  total .  89.466,04  5  94,289,890 

Warehouse  withdrawals .  7,698,950  8,058,680 

Duties 

On  direct  importations .  13,274,501  14,678,601 

On  warehouse  withdrawals..  4,201,797  4,283,014 

Gold  and  silver 

Gold  exports .  17,588,897  7,332,800 

Gold  imports .  2,070,332  2,464.940 

8i  ver  exports .  4,467,353  4,583,186 

Sliver  imports .  1,624,950  678,155 

The  fortnightly  statistics  of  copper  supplies 
show  that  European  stocks  increased  790  tons 
and  the  visible  supply  716  tons.  These  figures 
include  Bremen. 

Financial. 

From  a  recent  price  of  $17,000,  and  from  a 
price  in  January  of  $20,000,  New  York  Cotton 
Exchange  seats  have  fallen  to  $16,000,  a  sale  at 
that  figure  having  been  made  Tuesday. 

The  total  London  Stock  Exchange  dividends 
for  the  year  were  J10  a  share  with  10s.  a  share 
bonus.  The  annual  report  shows  a  falling  off 
in  membership,  4,956  against  5,007,  but  this  is 
due  to  some  of  the  older  men  dying  or  resign¬ 
ing,  and  as  those  of  later  date  pay  increased 
subscriptions,  the  revenue  is  greater.  The  total 
receipts  were  ^346,520  against  ^337,426.  The 
number  of  members  paying  J42  subscription  is 
now  2,396  against  2,313.  The  total  number  of 
members  and  clerks  having  access  to  the 
House”  is  7,493  against  7,545.  The  total 
net  revenue  for  the  year  was  ^218,864,  not  in¬ 
cluding  yfl95,835  brought  forward  from  the 
previous  year. 

The  monthly  statement  of  Canadian  circula¬ 
tion  and  specie  issued  shows  : 


Dominion  notes . $112  101  885 

Specie  and  bullion  held  by  the  Rec.  General  98!507,’ll2 
Specie  to  be  held  under  the  revised  stat- 

utes,  25  per  cent,  on  $30,000,000 .  7,500,000 

Specie  to  be  held  in  excess  of  $30,000,000  89.601 ,885 

Reserve  on  amount  of  deposits  in  say.  banks  5,541  896 


Annual  numbers 


Annual  numbers 


Period 

Average 

Period 

Average 

1878-87.... 

.  79 

1904  . 

1890-99.... 

.  66 

1905  . 

.  72 

19U3-12 _ 

.  76 

1906  . 

1880 . 

.  88 

1907  . 

. .  80 

1896 . 

.  61 

1908  . 

.  73 

1900  . 

,..t. 

.  75 

1909  . 

. .  74 

1901  . 

.  70 

1910 . 

1902 . 

.  69 

1911  . 

1903  . 

.  69 

1912 . 

.  85 

Monthly  numbers 
Month  Index  No. 

February,  1895 .  60.0 

July,  1896 .  59.2 

May,  1907  .  82.4 

February,  1909 .  71.9 

March.  i912 .  84.4 

June.  1912 .  85  5 

August,  1912 .  85.9 


Monthly  numbers 
Month  Index  No. 

September,  1912 _  86.7 

October,  1912 .  85.8 

November.  1912 _  85.3 

December,  1912 .  86.4 

January,  1913 .  86.4 

February,  1913 .  86.1 

March,  1913 .  86.7 


1912 

Brad¬ 

street’s 

Canada 

Econo¬ 

mist 

Statist 

February . 

..  8.9578 

134.3 

2.667 

82.9 

March . 

..  8.9019 

134.2 

2.791 

84.4 

April . 

..  9.0978 

135.4 

2.693 

85.0 

Mffy . 

..  9.2696 

135.9 

2.687 

85.3 

J  une . 

136.9 

2.705 

85.5 

July . 

..  9.1119 

134.8 

2.746 

86.5 

August . 

..  9.1595 

133.4 

2.722 

85.9 

September . 

..  9.2157 

132.5 

2.740 

86.7 

October . 

133.1 

2.722 

85.8 

November . 

..  9.4781 

134.3 

2.721 

85.3 

December . 

..  9.5462 

136.8 

2.747 

86.4 

1913 

January  . 

..  9.4935 

136.2 

2.732 

86.4 

February . 

..  9.4052 

135.4 

2.717 

86.1 

March . 

..  9.2976 

135.5 

2.717 

86.7 

Though  Bradstreet’s  figures  are  always  com¬ 
piled  as  of  the  first  day  of  the  month,  in  the 
above  they  are  given  as  of  the  end  of  the 
months  named,  so  as  to  render  comparisons 
with  the  other  numbers  more  effective.  The 
Canadian  and  English  numbers  relate  to  the 
end  of  the  month. 

The  Merchants’  Association  of  New  York, 
having  outgrown  its  old  quarters  at  54-60  Lafay¬ 
ette  street,  has  moved  into  its  new  headquarters 
in  the  Wool  worth  Building,  233  Broadway. 
The  new  offices  occupy  the  greater  part  of 
the  ninth  floor  of  the  Woolworth  Building. 
Organized  in  the  heart  of  the  wholesale  dry- 
goods  district  in  1898,  concurrently  with  the 
creation  of  Greater  New  York  by  the  annexa- 


Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom — Rains  are  hindering  spring 
sowings.  The  weather  continues  unsettled. 
France — There  are  moderate  complaints  of  a 
thin  plant  with  a  loss  of  color.  Native  offer¬ 
ings  are  small.  Estimates  regarding  import 
requirements  are  being  raised.  Dryer  and 
warmer  weather  is  wanted.  Germany— The 
seeding  of  the  spring  crops  is  well  advanced. 
Offerings  of  native  wheat  are  small.  Severe 
frost  has  been  experienced,  but  no  damage  to 
the  crops  is  mentioned.  Russia— Official  re¬ 
ports  regarding  the  winter  crops  are  rather 
optimistic.  According  to  an  unofficial  report, 
the  acreage  is  smaller  than  last  year,  with  the 
condition  moderate.  Prospects  for  the  spring 
crops  are  good.  Supplies  from  the  interior  are 
rather  larger.  The  weather  is  springlike.  Rou- 
mania — A  shortage  in  the  wheat  acreage  is  con¬ 
firmed.  It  is  feared  that  the  late  sown  wheat 
is  shallow  rooted.  The  condition  of  the  corn 
crop  is  improving.  Bulgaria  and  Turkey— 
There  is  continued  mention  being  made  of  very 
small  sowing  this  year.  Italy— According  to 
an  official  report,  the  weather  in  the  south  is  a 
little  too  dry ;  otherwise  the  outlook  is  favor¬ 
able.  Native  wheat  is  very  scarce  and  dear. 
Spain— The  crop  outlook  is  improving. '  Portu- 


Tota1-- .  313,252,778 

Carmi  A.  Thompson  writes  in  a  recent 
number  of  Leslie's  that  “the  average  lifetime 
of  the  different  denominations  of  United  States 
paper  currency  differs  considerably;  that  of 
the  $1  silver  certificate,  for  instance,  being  but 
a  trifle  over  one  year ;  the  $5  silver  certificate 
1.9  years;  the  $10  gold  certificate,  1.68  years; 

ificate,  3.18  years,  etc.  The  num- 
i  of  United  States  paper  currency 
in  circulation  is  gradually  increasing  and  num¬ 
bered  327,329,159  on  June  30,  1912.  There  were 
273,426,336  pieces  of  United  States  currency  re¬ 
deemed  during  the  same  period,  which  exceeded 
by  6,218,415  the  number  of  pieces  issued  the 
preceding  year.  The  increasing  growth  in  re¬ 
demptions  is  due  primarily  to  the  growth  of 
business  activities,  the  publicity  given  to  un- 
cleanliness  and  alleged  insanitation  of  soiled 
notes,  and  the  consequent  demand  for  cleaner 
money;  the  growing  practice  of  payment  of 
wages  in  factories,  shops,  etc.,  weekly  and  bi¬ 
weekly,  as  compared  with  monthly,  and  grow¬ 
ing  popularity  of  paper  money  in  sections  where 
silver  was  formerly  in  the  greatest  demand,  etc.” 

Foreign  trade  in  March  and  the  first 
months  of  the  past  three  years 


at  5  per  cent.  Thirty-five  million  dollars  of  this 
amount  is  to  be  allotted  to  the  redemption  of 
railroad  bonds. 

The  Frankfurter  Zeitung  in  a  recent  issue 
published  its  annual  survey  of  the  course  of 
prices  on  the  Berlin  Bourse,  as  shown  by  the 
monthly  valuation  of  representative  securities. 
From  the  following  table  it  will  be  seen  that 
the  course  of  values  has  moved  downward  very 
steadily  during  the  whole  of  the  past  two  years, 
and  comparing  the  position  at  the  end  of  Decem¬ 
ber  last  with  that  of  January,  1911,  an  average 
fall  of  about  5%  per  cent,  is  shown  : 

1911 

January .  104.29% 

February .  104.39 

March .  104.23 

April .  104.03 

May .  103.91 

June .  103.92 

July .  103.89 

August .  103.14 

September .  101.38 

October .  102.09 

November .  102  67 

December . ’..J."  102!54 

Our  contemporary  remarks  that  the  deprecia¬ 
tion  indicated  for  1912  amounted,  in  round 
figures,  to  2,025  million  marks  on  securities 
valued  at  56,522  million  marks. 

Minnesota’s  Senate  has  passed  a  law  placing 
control  of  all  promotion  schemes  where  stock  is 
to  be  sold  to  the  public  in  the  hands  of  the 
state  superintendent  of  banks. 


1912 

102.83% 

102.14 

101.74 

101.75 
101.36 
100.91 
101.22 
101.56 
101.45 

99.54 

99.59 

98.48 


Shipments 

5,304,017 

4,855,033 

4,174,220 

5,662,145 

3,534,651 

2,393,591 

5,025,600 


nine 
compares  as 


1911 
$66,611,586 
72,430,342 


MARCH. 


1912 
$80,939,284 
76,637,754 


1913 

$84,048,438 

71.412,962 


139,041,928  167,577,038  155,461,400 


follows  : 

Imports 
Free  of  duty 
Dutiable.... 

Total.... 

Exports 
Domestic  ... 

Foreign  .... 

Total  ... 

Exc.  of  exp's 

NIKE  MONTHS  ENDING  MARCH. 

Imports  1911  1912  19111 

Free  of  duty  $594,086,939  $641,783,447  $774  73d' 737 
Dutiable....  560,691,116  562,181,645  627.124:948 


158,670,456 

3.262,748 


202,491,847 

2,919,615 


183,395,156 

3,959,403 


161,933,204  205,411,462  187,354,559 


22,891,276  47,834,424  31,893,159 


Total. ...1,154,778,055  1,203.965,092  1,401,861,685 
Exports 

Domestic  ...1,571,590,339  1,689.184,053  1,880,992.338 
Foreign....  24,883,220  22,224,214  26, 993383 


Total.... 1,596,473,559  1,711,408,267. 1,907,986,221 
Exc.  of  exp’8  441,695,504  507,443,175  506,124,536 

A  Tokio  dispatch  says  it  is  officially  announced 
that  arrangements  have  been  concluded  for  the 
issue  in  Paris  of  a  Japanese  loan  of  $38,500,000 


Industrial. 

The  Connellsville  Courier  points  out  that  the 
coke  production  and  output  of  the  first  quarter 
of  1913  were  just  a  bit  better  than  the  best 
previous  records,  as  shown  by  the  following 
tabulation  : 

First  quarter  Product'n 

.  5,350,365 

1^11 .  4,242,574 

1909 .  3,381,070 

1908 .  2,128,608 

1907 .  5,322,013 

Deductions  made  by  the  Engineering  and 
Mining  Journal,  as  the  result  of  an  investiga¬ 
tion  covering  forty  years,  into  the  rate  of  in¬ 
crease  in  the  production  of  the  chief  commercial 
base  metals  and  of  gold,  indicate  that  gold  pro¬ 
duction  has  ceased  to  increase  rapidly ;  that 
the  rate  of  increase  in  copper,  iron  and  zinc 
tends  to  keep  on  advancing,  but  it  is  probable 
that  lead  is  near  a  check  in  production.  It  is 
reckoned  that  the  world’s  output  of  copper  in 
1915  will  be  1,176,100  metric  tons,  and  in  1920 
606,700  metric  tons,  while  by  1915  iron  produc¬ 
tion  will  be  77,182,000  metric  tons,  and  by  1920 
95,557,000  tons.  The  production  of  lead  and 
zinc  in  1915  will  be  1,155,800  metric  tons  and 
1,074,800  tons,  respectively,  while  by  1920  the 
output  of  the  first  article  will  be  1,359,300  tons, 
and  that  of  zinc  1,317,400  tons. 

A  statement  made  by  the  Texas  Commercial 
Secretaries’  and  Business  Men’s  Association 
indicates  that  there  are  over  a  billion  tons'  of 
iron  ore  spread  over  fourteen  counties  in  the 
eastern  section  of  Texas. 

Reports  from  England  indicate  that  only  2.2 
per  cent.,  or  19,498,  of  884,444  members  of 
labor  unions  were  without  employment  at  the 
end  of  January.  Last  year  January  showed  a 
ratio  of  2.7  per  cent,  without  employment. 

These  tables,  taken  from  the  Iron  and  Coal 
Trades  Review ,  show  the  remarkable  increase 
in  the  demand  for  tinplates  per  capita  in  the 
principal  markets  of  the  world  (in  tons): 

Producing  countries  Year 

Great  Britain .  1907 

Great  Britain .  1912 

United  States .  1890 

United  States. .  1910-11 

Germany .  1903 

Germany . 1911 

France .  1908 

Italy . . .  1901 

Italy .  1909 

Spain .  1903 

Spain .  1911 

Non-produc’g  countries  Year 

Argentine .  1904 

Argentine .  1910 

Australia .  1904 

Australia .  1910 

Canada .  1904 

Canada .  1910 

Japan .  1904 

Japan .  1910 

Railroads. 

The  Ohio  Southern  Railroad,  from  Lima  to 
Wellston,  Ohio,  a  part  of  the  Detroit,  Toledo  & 
Ironton  system,  was  sold  on  Thursday  at  Spring- 
field  to  Henry  J.  Schumacher  and  Daniel  I. 
Murray,  representing  the  Central  Trust  Com¬ 
pany,  of  New  York,  first  mortgage  bondholders, 
at  the  upset  price  of  $1,550,000.  The  sale  of  the 
Detroit,  Toledo  &  Ironton  from  Lima  north 
and  from  Wellston  to  Ironton  was  postponed 
to  June  24,  by  reason  of  there  being  no  bids 
presented. 


Consump.  Per  1,000 

tion 

popul’n 

125,000 

2.8 

139,000 

3.0 

329,450 

5.2 

765,150 

8.2 

62,035 

1.0 

112,062 

1.7 

51,920 

1.3 

10,550 

.3 

48375 

1.4 

17,077 

.9 

16,909 

.8 

Consump.  Per  1 ,000 


tion 

8,647 

13,000 

14,303 

25,130 

17,062 

25,741 

22,205 

20,667 


popul'n 
1.7 
2.1 

3.5 

5.6 
3.1 

3 .6 


BRADSTREET’S,  SATURDAY,  APRIL  19,  1913 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  BRADSTKKET’S.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  April  17  aggregate  $3,402,- 
020,000,  against  $3,072,642,000  last  week  and 
$3,671,538,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $167,048,000,  as  against 
$168,830,000  last  week  and  $174,944,000  in  this 
week  last  year.  Following  are  the  returns  for 

this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 

April  17 

New  York . $1,922,454,000 

Chicago .  319,579,000  I  .3 

Boston . .  175,409,000  D  10.2 


I.  or  I).  April  10 
D  13.5  $1,697,226,000 


Philadelphia.... 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis _ 

Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore.., 

St.  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis  .... 

Richmond . 

Memphis . 

Washingt'n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio - 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane.  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal _ 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville, Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego, Cal.. 
Springfield  .Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 
Angusta,  Ga  . . . . 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton  . 

Reading,  Pa . 

Lincoln,  Neb - 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka . 

Wilkes-Barre  ... 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo  ... - 

Canton,  Ohio. .  - . 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia.  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

•  Erie,  Pa . 

York,  Pa . 

Rockford,  HI.... 
Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho - 

Kalamazoo, Midi 

Quincy,  Ill - - 

Bloomington,  Ill 
Ogden,  Utah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 


165,695.000 
83,623,000 
67,527.000 
54,665,000 
52,961,000 
39,134,000 
27.977,000 
22,322,000 
28,838,000 
28,238,000 
27,948,000 
18,148,000 
17,713,000 
13,002.000 
15,159,000 
13,669.000 
14,797.000 
18.162.000 
8.922,000 
12,115,000 
10.473,000 
8.649.000 
9,012,000 
8,032,000 
7,697,000 
8,624,000 
8.025.000 
8,161,000 
5,734,000 
7,301,000 
6,093,000 
7,764.000 
4,338.000 
6,322,000 
5.041,000 
5,634,000 
5,269,000 
3,073,000 
4,072,000 
3,083,000 
3,131,000 
4,059,000 
3,452,000 
4,112,000 
3,528,000 
4,018,000 
3,515,000 
2,956,000 
3.449,000 
3.194,000 
3,401,000 
3,081,000 
3,009,000 
3,002,000 
4,106,000 
2,282,000 
2,279,000 
1,944,000 
2,015.000 
1,651,000 
2,336,000 
2,344,000 
1,758,000 
1,642,000 
1,972,000 
1,751,000 
1,812,000 
2,057,000 
1,792,000 
1,689,000 
1,387.000 
1,882.000 
1,834,000 
1,571,000 
1,712,000 
1,729,000 
1,224,000 
1,809,000 
1,876,000 
1,467.000 
1,183,000 
1,150,000 
1,006.000 
1,223,000 
800,000 
1,188,000 
1,154,000 
1,099,000 
1,086,000 
903,000 
779,000 
730.000 
890,000 
808,000 
669,000 
642,000 
1.257,000 
748,000 
714,000 
775,000 
770,000 
587,000 
524,000 
487,000 
512,000 
479,000 
262,000 
242,000 
370,000 
670,000 
8,142,000 
18,588,000 


I  3.1 
I  1.8 
I  15.9 
I  4.9 
I  .9 
1  4.2 

D  4.3 
l  10.3 
I  25.8 
I  31.5 
I  18.8 
D  2.3 
I  13.6 
D  21.9 
I  6.7 
D  4.7 
I  13.1 
I  28.0 
D  14.2 
I  12.0 
I  27.6 
D  12.9 
I  5.4 
n  12.7 
I  5.5 
I  2.9 
I  28.4 
D  .3 
D  23.5 
I  16.1 
I  6.0 
I  46.5 
D  12.1 
I  38.0 
D  9.8 
D  13.2 
I  4.0 
1  16.8 
D  15.2 
I  42.0 
D  19.7 
I  8.8 
I  6.6 
I  11.4 
I  12.8 
I  12.2 

I  8.9 
D  7.5 
I  2.1 
D  6.9 
I  30.1 
I  18.7 
D  9.8 
D  .8 
I  26.5 
I  8.8 
D  6.4 
D  14.3 
D  24.6 
D  26.0 
I  17.2 
I  18.4 
D  11.7 
D  19.4 
D  15.0 
I  6.2 
I  .6 
I  11.1 
I  4.7 

I  11.6 

u  11.1 
I  15.0 
I  7.9 
1  14.0 
D  5.2 
I  20.7 
D  1.6 
I  24.5 
I  29.7 
I  20.8 
D  8.8 
I  17.3 
I  .7 
D  12.2 
D  1 5.2 
I  38.3 
1  17.6 
D  2.3 
I  16.7 
I  14.8 
D  4.4 
D  6.5 
I  5.8 
I  29.0 
I  4.4 
D  5.4 
I  41.0 
I  17.0 
I  14.9 
I  40.1 
I  33.1 
D  .6 
D  11.1 
I  38.7 
I  .5 
I  16.5 
D  11.1 
D  8.6 
1  24.1 
I  5.6 

d  "  5.1 


7.3 

2.2 


Total.  U.  S 3,402,020.000 

Tot.outsldeN.Y.  1,479,565,000 

DOMINION  OF  CANADA. 

. ::  *!! M  1  6'° 

Winnipeg  25.58^.000 

4,539,000 


Vancouver,  B.  C. 

Calgary  . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon  . 

Regina . 

Halifax . 

St.  John.N.B... 

London,  Ont - 

Moose  Jaw . 


3,946,000. 

3,920,000 

3.469,000 

2.958,000 

3.553,000 

1,953,000 

2,275,000 

1,904,000 

1,646,000 

1,954,000 

1,180,000 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


April  12, 
1913 

Loans . $1,910,409,000 

Specie .  328,399,000 


+ 

+ 

+ 

+ 

+ 


D  3.9 
D  10.2 

D  6.2 
D  37.4 
D  6.2 
D  13.3 
D  4.5 
I  16.8 
D  9.8 
I  15.3 
D  27.0 
D  9.9 

I  11.2 

D  4.5 


311,745,000 
155,410,000 
159,200,000 
76,888,000 
57,938,000 
51.649,000 
48,157,000 
37,560,000 
23,976,000 
20,947,000 
24,287,000 
24,658,000 
21,531.000 
17,289,000 
17,851,000 
12,793,000 
14,475,000 
13.462,000 
11,470,000 
10,915.000 
9,173,000 
11,329.000 
9.820,000 
7,261,000 
7,750,0(10 
8,089 .000 
7,184,000 
8,261,000 
8,213.000 
7,561.000 
6,079,000 
6,366,000 
5,379,000 
7.427,000 
4,124,000 
4,918,000 
5,152,000 
4,742,000 
5,672,000 
2,732,000 
4,233,000 
2,567,000 
3,263,000 
3,811.000 
3,477,000 
4,011,000 
3,571.000 
4,021,000 
3,155,000 
3,184.000 
3,488,000 
3,657,000 
3,213,000 
3,027,000 
2,514,000 
3,024,000 
2,674.000 
2,615,000 
2,036,000 
2,101,000 
2,331,000 
1,590,000 
2,298.000 
2,084,000 
1,735,000 
1,547.000 
1,618,000 
2,016,000 
1.694,000 
2,147,000 
1,961.000 
1,643,000 
1,798,000 
1,638,000 
1,718,000 
1,397,000 
1,894,000 
1,761,000 
1,364,000 
1,710,000 
1,631,000 
1,297,000 
1,169,000 
1,191,000 
1,087,000 
1,069.000 
868,000 
1,236,000 
1,010,000 
1,241 ,000 
996,000 
867,000 
804,000 
815,000 
792,000 
842,000 
757,000 
656,000 
1,073,000 
742,000 
792,000 
765,000 
703,000 
542,000 
461,000 
455,000 
424,000 
548,000 
278,000 
296,000 
304,000 
636,000 
9,472,000 
18,820,000 

3,072.642,000 

1,375,416,000 

$53,228,000 
44,411,000 
27,746,000 
10,355,000 
4,363,000 
3,920,000 
4,082,000 
3,613,000 
3,063,000 
3,392,000 
2,019,000 
2,193,000 
1,854,000 
1,569,000 
1,849,000 
1,165,000 


82,497,000 
1,768,583,000 
46,328,000 
410,896,000 
395,991,550 
14,904,450 
347,319,000 
63,577,000 
47,713,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

April  12, 

1913 

Loans . $1,907,468,000 

Specie .  326,130,000 

Legal  tenders .  80,951,000 

Deposits .  1,744,972,000 


Legal  tenders 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surpl us  reserve . 

Banks  cash  in  vaults.. 
Tr.cos.  cash  in  vaults.. 
Tr.  cos.  cash  In  banks.. 


Changes  from 
previous  week 
— $1,216,000 
+  2,691,000 
+  2,404.000 
2,143,000 
38,000 
5,095,000 
413,360 
4,681,650 
5,222,000 
127,000 
1,459,000 


+ 


Circulation 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  In  vaul  ts . . 
Tr.  cos.  cash  in  banks . . 


Changes  from 
previous  week 
—$2,627,000 
-t-  8,000 

102.000 
7,796,000 
47.000 
110,000 
958,600 
1,068,500 
1.905,000 
1,795,000 
1,759,000 


that  its  influence  upon  exchange  quotations 
here  was  exceedingly  limited.  On  Friday  the 
market  was  weak  at  a  further  decline. 

BANKERS’  STERLING  CABLES. 

Apr.  12  Apr.  14  Apr.  15  Apr.  16  Apr.  17  Apr.  18 
,86.95  4.88.90  4.86.95  4.86.90  4.86.90  4.86.20 

a  ®  ®  ®  ®  ® 

87.05  4.87.00  4.87.05  4.87.00  4.87.00  4.80.80 

BANKERS’  DEMAND  STERLING. 

86.45  4.86.40  4.86.50  4.86.45  4.86.50  4.86.25 

®  ®  ®  ® 

86.55  4.86.65  4.86.55  4.86.55  4.86.55  4.86.40 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.15  4.83.15  4.83.15  4.83.15 

®  ®  ®  ® 

4.83.25  4.83.25  4.83.25  4.83.25 

for 


+ 


46,394,000 
407,081,000 
394,230,900 
12,850,100 
344,117,000 
62,964,000 
48,635,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

April  12,  Changes  from 

1913  previous  week 

Loans . $571,137,000 

Specie . .  64,870,500 

Legal  tenders .  8,408,200 

Deposits .  625,942,900 

Net  deposits* .  571,898,600 

Reserve  on  deposits .  88,792,500 

Per  cent,  of  reserve .  18.9 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

April  12,  April  5,  Changes  from 

1913  1913  previous  week 


+$1,231,800 
-  28,900 

304,000 
900,100 
l,168,8u0 
331,800 


+ 


+ 

+ 


Loans ....  $2,478,605,000  $2,480,000,200 


Specie.... 
Leg.  ten’s 
Total  cash 
Deposits  . 


391,000,500 

89,359,200 

480,359,700 

2,316,870,600 


391,021,400 

88,953,200 

479,974,600 

2,323,497,800 


-$1,395,200 

—  20,900 

+  406,000 

+  385,100 

—  6,627,200 


New  York  Stock  Exchange  Transactions 

This  week  Jan.  1  to  date 

Stocks,  shares .  1,553,058 

Bonds— R.R.  and  miscel _ $11,631,000 

State  and  city .  354,000 

Government .  64,000 

Last  week 

Stocks,  shares .  2,495,608 

Bonds— R.R.  and  miscel. ...^$16,826, 000 

State  and  city .  257,000 

Government . . 64,500 


27,819,029 

$178,036,550 

4.432.500 
1,863,000 

Last  year 
42,672,306 
$274,367,050 

6.466.500 

1.926.500 


Money  and  Exchange. 

Following  last  Saturday’s  generally  favorable 
bank  statement,  the  New  York  loan  market 
showed  a  somewhat  easier  tone,  although  the 
disposition  on  the  part  of  bankers  continued  to 
be  moderately  conservative.  Any  restriction 
upon  offerings  of  time  money  was,  however,  in 
effectual  in  view  of  the  limited  borrowing  re 
quirements  for  stock  market  and  other  pur¬ 
poses,  there  being,  in  fact,  very  little  inquiry 
for  time  money  either  for  long  or  short  periods 
Under  these  circumstances  the  rates  for  thirty 
to  ninety  day  arrangements,  which  were  held  at 
as  high  as  5  per  cent,  early  in  the  week,  dropped 
to  4%®4%  per  cent.,  and  the  only  feature  in 
the  market  seemed  to  be  the  tendency  to  scruti 
nize  collateral  with  more  than  ordinary  care 
It  was  noted  that  six-months  money  on  indus 
trials  is  held  at  5  per  cent.,  while  mixed  loans 
are  quoted  lower.  Commercial  paper  is  offered 
with  only  moderate  freedom,  the  quotations 
continuing  firm  at  6®5%  per  cent.  Call  money 
was  in  ample  supply,  the  renewal  rate  receding 
fractionally  to  3  per  cent.  On  the  week’s  total 
movement  of  funds  the  New  York  banks  are 
estimated  to  have  gained  about  $6,500,000. 

Week  ending 
Apr.  18,  Apr.  11,  Apr.  19 
1913  1913  1912 


Xotal  .  167,048,000  D  4.4  168,830,000 

*  Not  Included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  i  Last  week  s. 


Gall . 

H.  L. 

314 

H. 

4 

L. 

3 

H. 

3^ 

L. 

2 

Prevailing  rate . 

314  3 

4 

3=4 

2  k 

31*2 

Time,  30-90  days . 

5 

4q 

5 

434 

3:>4 

4-6  months . 

5 

4:i4 

5 

434 

334 

334 

Com.  paper,  double  names. 

6 

6 

5*2 

4*3 

414 

The  foreign  exchange  market  was  a  dull 
narrow  affair  with  limited  fluctuations  in  the 
quotations  for  bankers’  bills.  At  the  beginning 
of  the  week  a  slightly  firmer  tone  was  displayed 
demand  sterling  selling  up  to  4.86.55  on  the 
absence  of  further  drawings  against  European 
purchases  of  American  securities,  which  had 
been  the  cause  of  last  week’s  decline  in  rates 
The  advance,  however,  was  not  continued,  there 
being  a  very  limited  inquiry  for  remittances 
and  as  the  week  progressed  some  further  mod 
erate  foreign  purchasing  of  stocks  helped  to 
keep  the  market  in  a  stationary  condition.  The 
reduction  of  the  Bank  of  England  rate  from 
per  cent,  to  4%  per  cent,  on  Thursday  appears 
to  have  been  fully  expected  and  discounted,  so 


.83.25  4.83.15  4.83.15  4.83.15  4.83.15  4.82.50 

®  ®  ®  ®  ®  ® 

.83.40  4.83.25  4.83.25  4.83.25  4.83.25  4.83.00 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.83® 
4.81%' ;  francs,  5.18%  for  cheques  ;  reichsmarks 
95  1-16  for  sight. 

Accompanying  this  week’s  reduction  of  the 
Bank  of  England  rate  from  5  to  4%  per  cent, 
was  a  weekly  return  which  showed  a  gain  of 
£ 827,667  in  the  institution’s  gold,  its  proportion 
of  reserve  to  liability  being  47.93  per  cent., 
against  45.02  per  cent,  last  week  and  45%  per 
cent,  at  the  same  period  last  year.  There  was 
also  a  decrease  of  ^2,376,000  in  the  bank’s  loans 
to  the  market.  In  the  London  open  market 
call  money  is  2%®2%  per  cent.,  discount  being 
easier  at  3%®3%  per  cent.  The  Bank  of 
France  this  week  reported  a  decrease  of  1,533,- 
000  francs  in  gold,  with  an  increase  of  81,950,000 
francs  in  bills  discounted.  Its  rate  remains  at 
4  per  cent.,  which  is  also  the  quotation  in  the 
Paris  market.  At  Berlin  the  bank  rate  is  6  per 
cent.,  but  the  market  at  that  city  is  quoted  at 
4%  per  cent. 

New  York  Securities  Market. 

This  week’s  stock  market  has  been  in  the 
main  a  narrow  and  entirely  professional  affair. 
The  spirit  of  the  trading  was  characterized  by  a 
good  deal  of  hesitation,  and  while  buying  sup¬ 
port  was  apparently  absent,  there  seemed  to  be 
little  disposition  on  the  part  of  bear  traders  to 
attack  prices  for  standard  stock  issues.  The 
dominating  influence  was,  on  the  whole,  of 
an  unsettling  nature.  It  was  furnished  by  the 
depression  in  the  market  for  high-grade  invest¬ 
ment  bonds,  which  developed  further  weak¬ 
ness  on  account  of  the  sale  of  the  new  St.  Paul 
4%  per  cent,  general  mortgage  issue  upon 
terms  which  justified  the  bankers  handling 
the  matter  in  offering  the  bonds  for  subscrip¬ 
tion  at  99%,  equivalent  to  a  basis  of  something 
over  4%  per  cent.  Even  at  this  exceptionally 
attractive  figure,  applications  covering  only 
about  five-sixths  of  the  offering  were  received. 
It  was,  however,  claimed  that  the  sub¬ 
scriptions  came  from  the  public  and  repre¬ 
sented  an  actual  distribution  of  the  new  bonds 
to  investors,  the  statement  being  also  made 
that  the  bankers  had  refused  a  bid  for  the 
entire  unsold  balance  of  the  issue,  their 
expectation  being  that  the  whole  amount  will 
be  quickly  absorbed.  At  the  same  time  it  was 
noted  that  sales  of  the  new  bonds  were  made 
on  the  Exchange  at  a  fraction  under  the  sub¬ 
scription  price  of  99%,  such,  transactions  prob¬ 
ably  representing  a  sacrifice  of  the  commission 
customarily  allowed  to  other  bankers  and  to 
brokerage  houses.  The  effect  of  the  St.  Paul 
bond  offering  upon  the  general  bond  list  was 
naturally  depressing.  Various  issues  ranking 
in  the  best  grade  of  investments  exhibited  de¬ 
clines,  which  in  some  cases  carried  their  prices 
to  a  level  under  the  lowest  figures  recorded 
since  the  panic  of  1907.  New  York  City 
bonds  were  conspicuously  weak,  there  being 
reports,  for  which  no  confirmation  was  forth¬ 
coming,  that  a  large  additional  issue  of  these 
securities  was  in  prospect,  with  the  chance 
that  the  municipal  authorities  would  be  obliged 
to  offer  4%  per  cent,  in  place  of  the  4%  per 
cent,  rate  at  which  the  last  city  bonds  were 
sold.  The  Street  was  also  disturbed  by  intima¬ 
tions  that  several  railroad  companies  in  excel¬ 
lent  credit  are  negotiating  for  additional  capital, 
and  that  their  new  issues  might  be  put  out  on  a 
basis  calculated  to  still  further  injure  the  posi¬ 
tion  of  the  older  class  of  bonds  in  the  market. 
It  would  seem,  however,  that  for  the  moment 
bankers  are  indisposed  to  favor  such  operations, 
and  it  is  highly  probable  that  considerable 
conservatism  will  be  exercised  in  regard  to 
further  offerings  of  new  securities  for  the  time 
being. 

Unsettled  as  general  market  sentiment  was 
by  the  above  circumstances,  there  was  no  heavy 
decline  in  stock  quotations.  Money  remained 


comparatively  easy,  and  the  reduction  of  the 
Bank  of  England  rate  from  5  to  4%  per  cent, 
gave  fresher  indication  of  a  progressive  im¬ 
provement  in  the  foreign  financial  position. 
London,  indeed,  was  a  moderate  purchaser  of 
American  stocks,  the  buying  from  this  source 
having  more  or  less  influence  in  steadying  the 
standard  stocks  and  the  speculative  shares 
having  an  international  market.  The  copper 
stocks  in  particular  responded  to  foreign  buy¬ 
ing  and  to  the  reports  of  better  conditions  in 
the  market  for  the  metal,  the  action  of  this 
group  being  somewhat  independent  of  that  of 
the  rest  of  the  market.  Union  and  Southern 
Pacific  showed  declining  tendencies  on  reports 
of  further  obstacles  to  a  satisfactory  dissolution 
plan,  but  later  on  seemed  to  meet  with  better 
support.  United  .States  Steel  was  rather  neg¬ 
lected  and  somewhat  heavy  without  being 
under  any  special  pressure,  the  industrials  in 
general  being  more  or  less  affected  by  the 
uncertainties  attending  the  tariff  revision.  The 
so-called  new  industrials  were  again  a  weak 
feature,  and  some  further  liquidation  was 
apparently  seen  in  them,  as  well  as  in  the 
Petroleum  stocks.  In  the  bond  market,  while 
the  gilt-edged  investments,  as  already  indicated, 
fell  to  new  low  levels,  there  were  larger  con¬ 
cessions  in  the  quotations  for  various  specu¬ 
lative  issues. 

Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


High , 

-  Prices 
Low , 

Close,  hid 

Sales 

for 

1913 

1913 

April  1 7 

week 

Boston  &  Maine . 

.  97 

65 

65 

936 

New  Haven . 

.  130 

113ka 

115 

986 

Boston  Elevated . 

.  11414 

92 

96 

4,950 

American  Telephone. 

.  140  ^2 

130  . 

130 

5,304 

N.  E.  Telephone . 

.  160 

144 

147 

163 

Am.  Pneumatic . 

4*2 

334 

37e 

125 

Am.  Pneumatic  pfd. 

.  2334 

19  ka 

19*<2 

165 

Mas8.  Electric . 

.  193s 

16k* 

17  ka 

85 

Mass.  Elee.  pfd  stpd 

.  79 

733s 

77 

286 

Mass.  Gas . 

.  9358 

88 

88  °4 

342 

Mass.  Gas  pfd . 

.  95ss 

91ka 

92  ka 

198 

United  Fruit . 

..  182 

157 

162 

2,848 

United  Shoe  Mach.. 

.  5534 

48 

48ka 

1,634 

United  Shoe  Mach,  pfd  28ka 

27 

27  ka 

108 

Calumet  &  Hecla... 

..  555 

435 

476 

42 

Copper  Range . 

..  53 

42ka 

44ka 

654 

Tamarack . 

..  38 

26 

30 

132 

North  Butte . 

..  34  ka 

24 1* 

2934 

8,055 

Osceola . 

..  107 

85 

90 

280 

Utah  Cons . 

..  Ilka 

87e 

9 

130 

Trinity . 

4 

4 

455 

U.  S.  Smelting . 

..  43  ka 

38 '4 

41 

709 

U.  S.  Smelting  pfd.. 

..  50 

48 

48’s 

592 

Total  value  bonds, 

week  ending  April  17...  $1 

74,700 

Total  number  shares,  week  ending  April  17. 

97,448 

Silver  Prices. 

London 

N.  Y. 

M ex.  dot. 

April  12 . 

. 27  11-1 6d. 

60qe. 

47c. 

April  14 . 

.  27  9-16d. 

5934C. 

47c. 

April  15 . 

.  27  5-16d. 

59*40. 

47c. 

April  16 . 

.  27+d. 

59J8C. 

47c. 

April  17 . 

. 27»8d. 

593gc. 

47c. 

April  18 . 

.  27  9-16d. 

5934C. 

47c. 

Securities  at  Auction. 

shares  sold.  Quotations 

19  S.  R.  I.  Community  of  N.  J.  common.  .$1  per  share 

50  American  Palace  Car  Co . $17  lot 

8  Albany  &  Susquehanna  Railroad .  269 

23  Chemical  National  Bank .  415 

16  Morris  &  Essex  Railroad  Co .  1 67 ka 

3  Fulton  Trust  Co .  285 

4  United  New  Jersey  Railroad  <fc  Canal  Co  .  229  34 
8  Atlanta  &  Charlotte  Air  Line  Railway  Co.  155 

150  Queensboro  Development  Corp . $116  per  share 

20  Trow  Directory  Printing  &  Bookbinding  Co  1 6  >4 

40  Chatham-Phenix  National  Bank .  176 

3,000  Monarch  Vacuum  Cleaner  Co.  pfd . $100  lot 

3  Lake  Shore  &  Mich.  Southern  Railway  Co.  456 


Foreign  Bank  Statements. 

bank  of  England.  Changes  from 

Apr.  17, 1913  Apr.  18. 1912  lastweek 

Bullion . £37,922,106  £37,817,240  I.  £827,667 

Reserve .  27,930,000  27,637,000  I.  1,123,000 

Notesres .  26,498,000  26,250,000  1.1,037,000 

Circulation..  28,442,000  28,629,000  D.  295,000 

Public  dep  ...  15,810,000  18,996,000  D.  266,000 

Otherdep....  42,439.000  41,868.000  D.  999,000 

Gov.  secur...  13,032,000  14,280,000  Unchanged 

Other  secur..  35,097,000  36,747,000  D  2,376.000 

BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
Apr.  17, ’13  Apr.  18. ’12  lastweek 


Gold . F3, 249, 466 


Silver . 

Circulation . 

General  deposits.. 
Bills  discounted .. 
Treas.  deposits  . . . 
Treas.  advances  . . 


602,084 

5,884,755 

563,950 

1,713,726 

213,036 

714,929 


3,224,600 

807,900 

5,307,927 

688,677 

1,182,178 

109,531 

661.939 


D. 


1,533 

1,341 

27,475 

21,775 

81,950 

73,575 

13,600 


IMPERIAL  BANK  OF  GERM-ANY. 

Mar.  31.  ’13  Mar.  22,  ’13 

Gold . $224,539,210  231.311,290 

Silver .  69,165,700  69,764,100 

Total  above...  293,704,910  301,075,390 
Loansanddls.  448,241,6^0  319,027,240 
Note  circul’t’n  565,493,000  433,048.240 
Current  acc’ts  180,929,350  194,196,200 


Mar.  30,  ’12 

199.377.430 
80,759, 000 

280.136.430 
428,912,990 
510,698,510 
175,777,310 


BRADSTREET’S,  SATURDAY,  APRIL  19,  1913 


Gold .  $05,502,  360 

Silver .  3,084,4110 

Discounts _  12^03,068 

Advances .  25.516,920 

Circulation  ...  122,943,410 
Deposits .  1,347.600 


HANK  OF  HOLLAND. 

->iar.  29, ’13  Mar.  22,  ’13  Mar.  80,  T2 
59,056,230 
5.293.120 
32,425,220 
30,357,600 
121,221,200 
1,294,090 


Gold, silv’r, etc.  $805,785,080 
Reserve .  88,421,370 


65,197,490 
3,926.050 
33,018,750 
24,568,250 
120,812,540 
1,279,490 
BANK  OF  RUSSIA. 

Mar.  29,  ’13  Mar.  21, '13 


Disc'ts*  loans 
Note  circul’t’n 
Total  deposits 


Gold .  $87,000,790 

Silver .  146,314,870 

Loans .  189,929,600 

Spanish  4  p.cts  67,029,970 
Circulation  ...  351,729,770 
Deposits .  88,046,770 


803.396,370 
79,975,730 

456.779.710 
723.420,630 

556.818.710 
BANK  OF  SPAIN. 

Mar.  29. ’13  Mar.  22/13 


449,414,100 

717,363,710 

556,857,630 


86,854,840 
145,176,460 
190,532,860 
67,029,970 
354,103,890 
87,506,750 
AUSTRO-HUNGARIAN  BANK. 


Mar.  31,  ’13 
Gold . $243,984,610 


Silver . 

Total  ahove... 
Ills.,  ad  v's,  etc 
Circulation  ... 


Coin  and  bull’n 

Discounts . 

Circulation  ... 


Mar.  22,  T3 
244,042,990 
50,450,050 
294,493.040 
222.802,400 
465,833.480 


50,858,710 
204,843,320 
249,306,920 
495,568,360 

BANK  OF  BELGIUM. 
Mar.  27,  ’13 
$55,757,760 
129,048,990 
188,221,980 


Mar.  29,  ’12 
756,901,560 
115,032,920 
390,031,910 
641,868,640 
534,425,110 

Mar.  30. ’12 
82,344,990 
147,321,930 
198,122,260 
67,029,970 
343,984,690 
86,864,570 

Mar.  30,  ’12 
256,302,790 
62,379,030 
318,681,820 
211,929.130 
467,419,470 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
April  12,  1913,  were  as  follows,  with  compari¬ 
sons  : 


Bushels 

Wheat 

Com 

Minneapolis . 

21,668,000 

64,000 

Priv.  elevs. 

350,000 

Duluth . 

14,544,000 

44,000 

Afloat . 

3,612,000 

Sioux  City... 

50,000 

60,000 

Milwaukee .. 

Priv.  ©leva. 
Omaha  and 

259,000 

320,000 

780,000 

C.  Bluffs... 

786,000 

1,338,000 

Aberdeen .... 

30,000 

9,000 

Mitchell 

2,000 

lo.ooo 

Sioux  Falla.. 
Watertown .. 

2,000 

50,000 

10,000 

Lincoln . 

95,000 

15,000 

Out.  eleva. . 

98,000 

56,000 

Kansas  City. 

3,020,000 

635,000 

St.  Joseph ... 

346,000 

435,000 

Ihlcago . 

5,322,000 

7,835,000 

Oats 


446,000  926,000 
361,000  611,000 
10,000  5,000 

386,000  31,000 

....  2,080,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana- 
Barley  I  dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  ending 

January  2 . 

January  9 . 

January  16 . 

January  23 . 


Manitowoc  . . 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis . 


3,000 

6-7,000 

271,000 


Deposits .  16,086,360 


Mar.  20,  T3  Mar.  28,  ’12 
56,769,680  48,153,770 

130,260,370  125,307,800 
187,020,330  176.798,960 
18,735,110  15,820,980 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 

’13  Apr.  11/13  Apr.  19/12 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

winter . 

Wheat,  No.l  north 
Com,No.2  mixed.. 

Oats,  mixed . 

Cotton,  mid.  up... 
Print  cloths, 64x64 
Wool,  O.  &  Pa.  X . . 
Wool, No.  1  comb.. 
Pork,  mess,  new .. 

Lard,  choice _ ... 

Butter,  ex.  crmy._ 
Cheese,  state  1.  c.f . 

Sugar,  centrif . 

Sugar,  gran . 

Coffee,  No.  7,  Job 

lots . 

Cotton-seed  oil _ 

Petr’l’m,  rfd,  gal.. 
Iron,  basic  pigt ... 
Iron,  Bessemer*.. 

Iron,  No.  2f . 

Steel  billets* . 

Billets,  open-h’th* 
Steel  rails,  Bess .. 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb . 

*  Pittsburgh. 


Apr.  18, 

•  $4.75 

$1.16 

$1.00% 

66Uc 

41c 

12.50c 

3'8c 

27c 

30c 

$22.25 

11.60c 

36c 

nsn^c 

3.36c 

4.06c 

lUsc 

7.02c 

8.50c 

$15.75 

$17.90 

$12.50 

$28.50 

$29.00 

$28.00 

15.25c 

4.35c 

50.00c 


$4.75 

$1.14 
$1.02% 
66c 
41c 
12.50c 
37sc 
27c 
30c 
$22.50 
11.45c 
35  @35  ‘ec 
naiiHc 
3.36c 
4.06c 

ll'sc 
6.78c 
8.50c 
$16.00 
$17.90 
$12.50 
$28.50 
$29.00 
$28.00 
16.00c 
4.30c 
49.12  '2c 


t  Valley  furnace,  i  Bimini, 


$5.65 

$1.21% 
$1.1614 
90c 
64  >20 
11.80c 

37bC 

27®  28c 
32@33c 
$19.75 
10.65c 
31c 
18c 
4.11c 
5.09c 


14  %c 
6.40c 
8.20c 
$13.00 
$15.16 
$10.50 
$20.00 
$20.00 
$28.00 
15.65c 
4.17’ec 
43.55c 
rham. 


St.  Louis .  1,982,000 

Louisville  ...  549,000 

Lhattanooga. 

Knoxville  ... 
NashvUie.... 

Augusta  .... 

New  Orleans 
Galveston  ... 

Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids . . 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati... 

Akron . . 

Spr’gfleid,  O. 
Youngstown. 

Wheeling  ... 

Pittsburgh  .. 

Buffalo . 

Binghamton . 

Rochester  ... 

Syracuse  .... 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence .. 

New  York ... 

Philadelphia. 

Baltimore  ... 

N’port  News 

Norfolk  . 

Richmond  ... 


400,000 

170,000 

5,000 

5,000 

634,000 

246,000 

126,000 


9,000 

5,000 

5,000 

8,000 

20,000 

84,000 

53,000 


850,000 

320,000 

68,000 

66,000 

461,000 

62,000 


23,000 

9,000 

9,000 

2.000 

10,000 

20,000 


February  13 . 

February  20 . 

February  27 . 

March  6 . 

March  13 . ;... 

March  20. . 


1913 

1912 

1911 

4,596,618 

3,291,617 

2,568,914 

5,661,944 

2,560,821 

2,582,655 

6,128,460 

2,941,579 

2,527,501 

6.882,129 

3,043,494 

2,132,513 

5,370,916 

3,157,469 

2,328,470 

3,859,752 

3,816,458 

2,274,291 

4,354,168 

2,299,137 

2,180,921 

2.929,341 

2,386,893 

1,905,559 

4,800,183 

3,268,770 

2.980,200 

3,689,078 

1,899,227 

2,248,873 

2,731,547 

2,332,056 

1,885,478 

3,598,104 

3,069,074 

2,325,517 

3,077,494 

2,495,597 

3,576,864 

4,081,478 

3,421,542 

2,143,043 

4.190,384 

2,613,286 

1,633,502 

3,568,592 

2,843,789 

1,769,878 

1912,  week 

December  19  . 

6,697,540 

April  3  . . 

April  10 . 

April  17 . 


Largest  recorded  exp’ts,  week  Aug.  11,  1901 
Smallest  recorded  exp’ts,  week  Feb.  16, 1905 


1,899,227 

9,039,761 

636,540 


40,000 

15,000 

.... 

381,000 

115,000 

275,000 

10,000 

250,000 

250,000 

644,000 

201,000 

133,000 

375,000 

420,000 

131,000 

.... 

165,000 

41,000 

11,000 

4,000 

2  9  o’ 000 

u  6:6*oo 

52:660 

76,000 

4,000 

10,000 

18,000 

2,()U0 

1,000 

125,000 

25,000 

25,000 

601,000 

333,000 

251.000 

136,000 

364,000 

339,000 

48jT00 

.... 

lOKOOO 

iio.ooo 

140,000 

270,000 

135,000 

1,000 

6,000 

24,000 

2,000 

5,000 

2,6*00 

8,000 

26,000 

748,000 

1,196,000 

887,000 

6,000 

15,000 

10,000 

100,000 

4,000 

7,000 

2,0u0 

2,000 

23,000 

52.000 

40,000 

35,000 

574,000 

99,000 

331,000 

29,000 

5,000 

50,000 

48,000 

820,000 

305,000 

945,000 

18,000 

271,000 

64,000 

495,000  : 
33,000 

1,438,000 

162,000 

163,000 

446,000  : 

33,000 

14,000 

12,000 

8,000 

57,000 

10,000 


1,000 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  April 
12,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Wheat, 
bushels 
3,034,000 
3,579,000 
1,745,181 
1,682,208 
2,477,207 


Apr.  12/13. 
Apr.  5, ’13.. 
Apr.  13/12. 
Apr.  15/11. 
Apr.  16/10. 


Flour, 

barrets 

323,000 

314,000 

267,258 

246,330 

279,569 


Oats, 

bushels 

3,153,000 

2,681,000 

2,133,022 

1,917,262 

2,289,761 


27,000 

93*000 

so.obo 


132,000 

7,000 

2,009 


Corn, 
bushels 
2,620,000 
2,356,000 
1,602,592 
2,224,002 
2,638,775 

Season  July  1, 1912,  to  April  12, 1913- 

Flour,  bbls  ...  14,017,000  Com,  bush _ 186,392,000 

Wheat, bush. .327,448,000  Oats,  bush _ 194,060,000 

Season  July  1, 1912,  to  April  5, 1913- 

Flour,  bbls  ...  13,694,000  Corn,  bush _ 183,772,000 

Wheat, bush. .324,414, 000  Oats,  bush.. ..190,907, 000 

Season  July  1, 1911,  to  April  13,  1912- 
Flour,  bbls....  12,293,787  Com,  bush. ...160,482,913 
Wheat, bush. .200, 746, 817  Oats,  bush.. ..126, 998, 709 

Season  July  1, 1910,  to  April  15, 1911- 

Flour,  bbls  ...  24,615,647  Cora,  bush _ 114,284,894 

Wheat, bush..  96,389,665  Oats,  bush 119,813,970 

Season  July  1, 1909,  to  April  16, 1910- 
Flour,  bbls  ...  17.320,661  Com,  bush.. ..145.798, 078 
Wheat, bush.. 231, 945, 673  Oats,  bush.. ..138, 464,156 


1,000 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  April  12, 1913,  as  follows,  with  comparisons  : 


Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America  .. 

.  4,696,000 

3,808,000 

3,208,000 

Russia . 

.  1,592,000 

1,362,000 

1,000,000 

Danube . 

752,000 

960,000 

1,440,000 

Argentina . 

.  6,096.000 

7,032,000 

3,992,000 

Austria-Hungary 

40,000 

India . 

280.000 

264,000 

280,000 

Australia . 

.  1,648,000 

1,888,000 

912,000 

Various . 

40,000 

174,000 

200,000 

Total . 

.  15,104,000 

15,488,000 

11,072,000 

Com  from 
North  America  ... 

.  1,122,000 

2,074,000 

136,000 

Russia . 

1 19,000 

238,000 

298,000 

Danube . 

170,000 

145,000 

1,751,000 

Argentina . 

714,000 

527,000 

111,000 

Total . 

.  2,125,000 

2,984,000 

4,296,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  April 
12,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1912-13,  1911-12, 

bushels  bushels 

. 199,170,000  140,100,000 

.  84,174,000  65,766,000 

.  46,896,000  66,179,000 

.  99,074,000  51,974,000 

- .  192,000  448,000 

.  45,264,000  34,986,000 

.  34,536,000  45,456,000 

.  6,500,000  8,933,000 


North  America  ... 

Russia . 

Danube . 

Argentina . 

Austria-  H  uugary . 

India . . 

Australia . 

Various . 


Total . 515,806,000  413,842,000 

Corn  Exports,  in  Bushels. 

(Special  to  BRADSTREET’S.] 


Week  ending 

January  2 . 

J anuary  9 . 

January  16 . 

January  23 . 

January  30 . 

February  6 . 

February  13 . 

February'  20 . 

February'  27 . 

March  6 . 

March  13 . 

March  20 . 

March  27 . 

April  3 . 

April  10 . 

April  17 . 


1913  1912  1911 

1,362,606  1,526,721  2,294,379 

656,190  812,035  1,835,379 

1,600,726  1,462,388  2,210,772 

2,671.682  1,740,752  1,831,343 

3,272,844  1,964,060  3,368,010 

2,557,483  1,482,048  2,541,977 

2,711,592  1,532,566  2,028,198 

2,268,379  905.202  1,857,876 

3,677,192  1,961,495  2,861,527 

2,852,832  2,247,363  2,354,605 

1,771,964  834,400  1.953,531 

2,343,929  809,764  1,510,793 

1.481,100  753,460  1,725,286 

1.909.423  384,300  1,616,045 

1^39,221  352,555  1,179,140 

1,355,157  o40,484  839,482 

Largest  exports  in  1912,  week  March  7  2  247  363 

Smallest  exports  hi  1912,  week  Nov.  28  *’*  ’11247 

Largest  ever  recorded,  week  Feb.  1, 1909*  ’  8  289  369 

Smallest  ever  recorded,  week  Nov.  28, 1912*  ’  11247 


Totals  Wheat  Com  Oats  Barley 

Ai9132’ I  59’974’000  19*807,000  14,585,000  5,136,006 
A19123'i51’739’000  14, 829, 000  15,111,000  1,970,000 
A19115’ I  37’227’000  17*809,000  16,301,000  1,967,000 
A19136’  I  01*920,000  22,517,000  15.840,000  5,475,000 
The  stocks  in  Canada  April  12,  1913,  follow, 
with  comparisons  : 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  April  12  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
|  same  week  of  1912,  figures  being  in  bushels  : 

Week  end'g  Changes  from 
April  12  preced,' g  week 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow : 

U.  S.,  east  u.  S. ,  west  Total 

of  Rockies  of  Rockies  U.  S.  Canada 

Jan.  4.. +2,544, 000  +273,000  +2,817.000}—  2,039,000 
Jan.  11  .+  607,000  —  18.000+  589,000—4,709,000 
Jan.  18..—  163.000  —132,000—  295,000—  229,000 
Jail.  25..— 1,353,000  —951,000  —2,303,000  —  584  000 
Feb.  1..-  190.000  +859,000+  669,000  +  132.000 
Feb.  8..+  30,000  —231,000  —  201,000  —1,045,000 

Feb.  15.. —  436,000  +208,000  — 

Feb.  22.. —  982,000  +117,000  — 

Mar.  1..—  590,000  —352,000- 
Mar.  8..—  696,000  +  15,000  — 

Mar.  15.— 1,021,000  —  12,000—l,033’o00  — 

Mar.  22 .-2,012,000  +104,000-1,908,000  - 
Mar.  29 .-1,234,000  -  39,000-1,273,000- 
Apr.  5  ..-3,272,000  +  65,000-3,207,000  + 


228,000  —  667,000 
865,000  —1,417,000 
942,000  —  307,000 
681,000  — 


Apr.  12  .—1,946,000  —141,000 
Total  U.  S. 
and  Canada 

January  4 .  +  778,000 

January  11 -  —4,120,000 

January  18....  —  524,000 

January  25 _ —2,887,000 

February  1 -  +  801,000 

February  8 -  —1,246,000 


119,000 

2,000 

304,000 

341,000 

80,000 


-2,087,000  —1,647,000 


February  15  ...  —  895,000 
February  22...  —2,282,000 

March  1  -  —1,249,000 

March  8 .  —  800,000 

March  15 .  —1,035,000 

March  22 .  —2,212,000 

March  29 .  —1,614,000 

April  5 .  —3,127,000 

April  12  .  —3,734,000 


Total  in 
Europe 
—1,000,000 
+  2,200,000 
—  800,000 
+  1,800,000 
+  1,900,000 
+  100,000 
+  600,000 
+  700,000 
+4,000,000 
+  4,300,000 
+  3,600,000 
—1,600,000 
—1,900,000 
+2,600.000 
+  2,500,000 


Tot.  world' 8 
supply 
—  222.000 
—1,920,000 
—1,324,000 
—1,087,000 
+  2,701,000 

—  1,146,000 

—  295,000 

—  1,582,000 
+  2,751,000 
+  3,500,000 
+  2,565,000 
-3,812,000 
—3,514,000 

—  527,000 
—1,234,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  April  17 
were  as  follows : 

Flour,  bbls.  Wheat,  bush.  Com, bush. 


From 


New  York .  82,502 

Philadelphia . .  69,029 

Baltimore . „.  23,000 

Boston .  26,028 


491,211 


Newport  News. 
Norfolk . 
Portland,  Me. 


3,780 
1,071 
4,466 

New  Orleans .  11,895 

4,972 
2,900 


88,000 

509,975 


63,939 

68,088 

719,000 

156,130 

319,000 


Galveston . 
Mobile _ 
Sabine  . 


297,768 

95,300 

80,000 


28,000 


1,000 


Total  Atlantic _  229,643 

Last  week .  218,988 


1,562,254 

2,594,487 


1,355,157 

1,239,221 


San  Francisco .  125 

Portland,  Ore .  2,000 

Tacoma .  64,820 

Seattle .  92,678 


7,331 

66,726 


Wheat 

Montreal 113,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  16,137,000 
Ft.  Wm.  and 
Pt.  Arthur.  14,390,000 
Canad’n afloat  7,528,000 
Bonded  grain 

infl.S .  3,698,000 

OtherCanad’n  489,000 


Com  Oats  Barley 
19,000  1,599,000  101,000 


-  6,041,000  2,302,000 

....  438,000  412,000 


Wheat— 

U.  S.* . 

U.  S.t . 

Canada .... 


59,974,000 

3,732,000 

42,355,000 


—  1,946,000 

—  141,000 

—  1,647,000 


3,734,000 


847,000  380,000 
1,595,000  263,000 


Totals  Wheat 
A19132’  1  42*355*000 
A19'l23’  i  64,757,000 
’  22,204,000 


Apr.  15, 
1911 
Apr.  5, 
1913 


Corn  Oats  Barley 
19,000  10,520,000  3,458,000 
17,000  11,462,000  1,314,000 
13,000  7,191,000  601,000 

44,002,000  20,000  10,309,000  3,468,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  April  12,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

1913’  1 102.329,000  19,826,000  25,105,000  8,594,000 
Affil23’  1 106,490,000  14,846,000  26,573,000  3,284,000 
Ai'9115’  I  59,431,000  17,822,000  23,492,000  2,468,000 
Weekly  comparisons  since  January  4,  1913, 
follow : 

Wheat  Com  Oats  Barley 

Jan.  4  121,573,000  7,844,000  20,836,000  9,088,000 

Jan.  11  ..122,643,000  9,126,000  21,355,000  10,005  000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  S,725’000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614'000 
Feb.  8  ...119,242,000  15,439.000  23,363,000  8.816,000 
Feb.  15  ..118,139,000  17,980,000  23,047,000  9,079  OOO 
Feb.  22  lift. 740.000  20.4f?>}  non  va  *ji  h  iinn  <»  iwo  non 


Total . 106,061,000 

Afloat  for  and  in  Europe  (Broomhall)- 

Total .  94,400,000  +  2,500,000 

American  and  European  supply— 

Total . 200,461,000  —  1,234,000 

Com,  U.  S.  and  Canada — 

Total .  19,826,000  —  2,711,000 

Oats,  U.  S.  and  Canada — 

Total .  25,105,000  —  1,044,000 

*  East  of  Rocky  mountains, 
tains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 


Totals 
last  year 
51,739,000 
3.835,000 
64,757,000 

110,331,000 

90,100,000 

200,431,000 

14,846,000 


Total  Pacific .  159,623 

Last  week .  54,786 


74,057 


Total  U.  S .  389,266 

Last  week .  273,774' 


1,636,311 

2,594,487 


1,355,157 

1,239,221 


Vancouver . . 

Montreal . 

Halifax .  5,986 

St.  John,  N.  B .  17,269 


26,573,000 
t  West  of  Rocky  moun¬ 


ts  S.,  east 
Week  ending  of  Rockies 

January  4 .  73,231,000 

January  11  .  73,838,000 

January  18 .  73,675,000 

January  25  .  72,323,000 

February  1 .  72,133,000 

Febri  iary  8 .  7 2 , 1 63 . 000 

February  15 _  71,727,000 

February  22 _  70,745,000 

March  1 .  70,155,000 

MarchS .  69,459,000 

March  15 .  68,438,000 

March  22 .  66,426,000 

March  29  65,192,000 

April  6 .  61,920,000 

April  12  .  59,974,000 


Mar.  15.. 113, 005 ,000  25,190,000  26,390,000  9  460  000 
Mar.  22.. 110,689, 000  26,485,000  26,652,000  9,276  000 
Mar.  29..109,U4,OUO  25,074,000  26:970,000  fLtifLOOO 
April  5...  105,922,000  22,537,000  26,149,000  8,943,000 


PACIFIC  COAST  WHEAT  STOCKS 

Portland,  Ore . . 

Tacoma,  Wash . 

Seattle,  Wash . 


1,678,000 
1,354,000 
700,000 

-  3,732,000 


Total  April  12, 1913 . 

Weekly  comparisons  since  January  4,  1913, 
follow : 


January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 _ 3,139,000 

February  1 .  3,998.000 

February  8 .  3.767,000 

February  15 _  3,975,000 

February  22 _  4,092,000 


March  1 . 

March  8 . 

March  15  ... 
March  22  ... 
March  29  ... 

April  5 . 

April  12 . 


..  3,740,000 
..  3,755,000 
..  3,743,000 
..  3,847.000 
..  3,808,000 
..  3,873,000 
..  3,732,000 


Week 

ending  Canada 

January  4 .  48,342,000 

January  11  ...  48,805,000 
January  IS...  4S,576,000 
January  25...  47,992,000 
February  1...  48,124,000 
February  8...  47,079,000 
February  15..  46,412,000 
February  22..  44,995,000 

March  1  .  44,688,000 

March  8  .  44,569,000 

March  15 .  44,567,000 

March  22 .  44,263,000 

March  29 .  43,922,000 

April  5 . 44,002,000 

April  12 .  42,355,000 

Total  world's  visible  supply — 
January  4  ...  200,213,000  March  1  . 

January  11..  203,465,000  March  8  . 

January  18..  202,141,000  March  15 

January  25..  201,054,000  March  22 

February  1 ..  203,755,000  March  29 

February  8  . .  202,609,000  April  5  . . 

February  15.  202,314,000  April  12  . 

February  22.  200,732,000 


U.  S.,  Pacific 
coast 
4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
3,767,000 
3,975,000 
4,092,000 
3,740,000 
3,765,000 
3,743,000 
3,847,000 
3,808,000 
3,873,000 
3,732,000 
Total  O.  8.  and 
Canada,  both 
coasts 

125,813,000 

126,865,000 

126,341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 

116,748,000 

114,536,000 

112,922,000 

109,795,000 

106,061,000 


Total 
U.  S. 
77,471,000 
78,060,000 
77,765,000 
75,462,000 
76,131.000 
75,930,000 
75,702,000 
74,837,000 
73,895,000 
73,214,000 
72,181.000 
70,273,000 
69,000,000 
85,793,000 
63,706,000 
Europe 
and  afloat 
(Broomhall) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200,000 
80,900,000 
84,900,000 
89,200,000 
92,800,000 
91,200,000 
89,300,000 
91,900,000 
94,400,000 


...  203,483,000 
...  206,983,000 
...  209,548,000 
...  205,736,000 
...  202,222,000 
...  201,695,000 
...  200,461,000 


Total  Canada .  23,255 

Last  week .  10,542 

Grand  total .  412,521 

Last  week .  284,316 


75.937 

75.937 
316,475 

1,712,248 

2,910,962 


1,355,157 

1,239,221 


Grain  on  Passage. 

Wheat  and  flour  Com, bush. 


To 

United  Kingdom .  27,576,000 

Continent .  36,464io00 

Total  week  April  12,1913.  64,040,000 

Preceding  week .  59.912,000 

Corresponding  week  1912 _  54,024,000 


3,375,000 

6,996,000 

10,371,000 

11,424,000 

9,792,000 


Cotton. 

MOVEMENT  into  sight— bales. 

Week  end'g  Week  end'g  Week  end’g 
Apr.  11, '13  ' 

135,621 
12,553,679 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end'g  Week  end'g 
Apr.  18/13  Apr.  11.  ’13  Apr.  19/12 

World’s .  4,674,561  4,744,215  5,246  754 

Amencan .  3.401,561  3,478,215  4  060  754 


Apr.  18/13 

Week .  134,683 

Season .  12,688,713 


Apr.  19,  ’12 
142,464 
14,900,972 


Boston  Shoe  and  Leather  Market. 

Hemlock  sole  leather  is  quiet.  Export  busi¬ 
es  is  fair.  Receipts  are  light  and  prices 
remain  firm.  Union  sole  is  also  quiet,  but  it  is 
not  an  active  season  and  dealers  are  not  making 
concessions.  Chrome  sole  is  selling  better. 
Some  dealers  report  that  they  are  sold  up  to 
bare  floors.  LTpper  leather  develops  no  new 
features.  Side  upper  leathers  are  in  fair  de¬ 
mand,  with  best  call  for  black  chrome.  Flexible 
splits  are  high  and  firm.  Chrome  splits  are 
sold  on  arrival.  High  prices  of  calfskins  make 
buyers  reluctant  to  buy  except  to  fill  orders  for 
immediate  shipment.  Patent  kid  and  colt  show 
some  improvement.  Buyers  are  anticipating  a 
large  part  of  their  wants  in  order  to  be  sure  to 
have  the  stock  when  time  comes  to  cut  it. 
Country  hides  are  strong.  Ohio  buffs  are 
quoted  at  14%  to  14%  cents  and  New  England 
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hides  13  to  13%  cents.  American  buyers  are 
holding  aloof  from  the  foreign  calfskin  mar¬ 
kets,  but  foreign  buyers  appear  to  be  willing  to 
pay  the  prices,  and  foreign  markets  are  strong. 
Orders  from  wholesale  trade  for  footwear  are 
said  to  exceed  those  in  hands  of  manufacturers 
a  year  ago  at  this  time.  Retail  dealers  are 
sending  in  some  duplicate  orders. 


Boston  Wool  Market. 

No  material  change  is  noted  from  conditions 
recent  in  the  local  wool  market.  Trading  is  still 
confined  to  small  lots  needed  in  the  piecing-out 
process  now  going  on  at  the  mills.  Both  deal¬ 
ers  and  manufacturers  are  making  determined 
efforts  to  reduce  stocks  to  the  lowest  possible 
point,  pending  the  coming  changes  in  the  tariff. 
Outside  of  this  limit  there  is  practically  nothing 
doing,  and  dealers  with  stocks  of  old  wool  re¬ 
maining  unsold  find  it  a  very  difficult  matter  to 
get  buyers  interested,  even  at  a  material  reduc¬ 
tion  in  values.  The  lower  house  of  Congress 
is  expected  to  vote  for  free  wool,  but  the 
trade  is  hoping  that  some  amendment  will 
be  made  in  the  bill  when  it  comes  up  to 
the  Senate.  Meanwhile  a  new  clip  is  being 
shorn,  and  its  marketing  is  attended  with 
more  difficult  conditions  than  have  existed  for 
many  years.  Wool  growers  in  the  west  have 
evidently  not  given  up  hope  that  some  duty 
will  be  left  on  their  staple  in  the  final  scramble, 
and  consequently  they  are  not  yet  willing  to 
sell  their  new  wools  on  a  basis  considered  fair 
by  some  eastern  buyers.  Therefore  buying  is 
practically  at  a  standstill,  though  moderate 
amounts  of  wool  have  been  already  secured  in 
states  where  shearing  has  been  in  progress. 
Mills  which  operated  freely  last  year  have  been 
buying  wool  again  in  Oregon  and  Washington, 
and  have  paid  prices  considered  high  by  dealers, 
even  allowing  for  the  difference  between  the 
two  methods  of  handling.  Eastern  buyers 
have  been  getting  some  wool  in  Utah  and 
Nevada,  but  nothing  like  what  was  bought  last 
year  up  to  this  time.  In  the  former  state, 
13(5)15  cents  has  been  paid  recently,  the 
scoured  cost  laid  down  here  being  estimated 
at  45(546  cents.  Buying  has  been  hung  up 
in  the  fleece  wool  states,  though  mill  buyers 
have  recently  paid  as  high  as  20  cents  to  the 
farmers  for  medium  fleeces  in  Michigan.  Dealers 
have  not  been  willing  to  bid  over  16(517  cents 
'  for  these  same  wools,  while  for  fine  wools  13(3)15 
cents  is  considered  about  a  fair  value.  Scoured 
cost  of  35(3)40  cents  is  considered  to  be  as  much 
as  dealers  can  afford  under  duty-free  condi¬ 
tions,  and  leading  men  in  the  trade  are  con¬ 
vinced  that  wool  will  still  be  on  the  free  list 
when  the  tariff  bill  goes  up  to  the  President  for 
his  signature.  In  this  market  nothing  has  been 
done  in  fleeces  for  the  week,  except  some  small 
lots,  hardly  large  enough  to  base  a  quotation  on. 
Territory  wools  have  sold  in  a  moderate  way, 
fine  and  fine  medium  wools  selling  at  around 
50  cents  clean.  Foreign  wools  have  moved  to 
some  extent  in  bond,  buyers  refusing  to  take 
on  wools  on  which  the  duty  has  already  been 
paid.  A  strong  effort  is  being  made  to  clean 
up  remaining  stocks  of  duty-paid  wool  before 
the  new  tariff  bill  becomes  operative.  The 
London  auction  will  open  April  22,  and  it  is 
expected  that  prices  will  be  even  higher  than 
during  the  last  series.  The  amount  available 
is  187,000  bales,  including  some  lots  left  over 
from  the  last  series. 


ELECTRICAL  POWER  IN  THE  SOUTH. 

“As  the  years  wear  on,  mechanical  genius 
will  so  simplify  and  cheapen  electrical  ap¬ 
paratus  as  to  increase  even  the  present  induce¬ 
ment  for  its  use  on  rail  lines,”  says  the  Atlanta 
Constitution. 

“When  the  era  of  the  electric  railroad  is 
ushered  in,  the  south,  of  all  portions  of  the 
country,  will  be  in  position  to  figure  largest 
in  the  new  regime.  No  other  part  of  the  coun¬ 
try  approximates  this  in  abundance  of  water 
power,  the  cheapest  source,  of  course,  of  elec¬ 
trical  power.  Georgia  is  notably  fortunate. 
Not  a  part  of  the  state  but  is  relatively  well 
equipped  with  developed  and  potential  water 
power.  The  mountainous  sections  alone  could 
supply  nearly  the  entire  commonwealth.  In 
middle  Georgia  there  is  a  quantity  of  water 
power  already  harnessed  and  more  yet  to  be 
harnessed.  Even  in  the  southern  portion  of 
the  state,  many  river  and  creek  power  stations 
may  be  expected  to  materialize  as  capital  is 
attracted  to  their  possibilities. 


“The  water-power  assets  of  Virginia,  North 
and  South  Carolina  have  hardly  been  touched. 
Those  of  South  Carolina  are  just  beginning 
to  make  that  state  one  of  the  foremost  manu¬ 
facturing  districts  of  the  nation.  Alabama  is 
relatively  as  well  supplied,  as  is  Tennessee. 

“  In  other  words,  the  south  has  sufficient 
dormant  and  developed  water  power  not  only 
to  electrify  all  its  present  and  prospective  rail¬ 
ways,  but  as  well  to  operate  innumerable  in¬ 
dustrial  enterprises.  These  facts  present  just 
one  more  argument  looking  to  the  tremendous 
material  destiny  of  the  section.” 

CANADIAN  FINANCES. 

Writing  of  Canada’s  financial  condition  the 
Monetary  Times  (Toronto)  says:  “Taking  our 
position  at  the  end  of  the  year  1912,  the  visible 
amount  of  gold  in  the  country  was  $137,856,- 
879 — the  Dominion  Treasury  holding  $104,- 
076,546  and  the  chartered  banks  $33,780,333. 
At  the  end  of  1911  the  banks  held  $37,464,226 
and  the  Treasury  had  $100,630,792 — the  total 
being  $138,095,018.  So  during  the  year  there 
was  a  slight  decrease,  about  $240,000,  in  the 
visible  stock  of  gold  in  the  country  ;  ^nd  during 
the  first  two  months  of  1913  a  further  diminu¬ 
tion  in  the  stock  of  metal  held  in  the  Dominion 
occurred.  At  the  end  of  February,  1913,  the 
banks  held  $37,592,441  and  the  Treasury  held 
$98,782,004 — the  total  being  $134,374,445,  which 
is  about  $3,500,000  less  than  the  holding  of 
December  31,  1911. 

“Now,  this  gold  constitutes  the  better  part 
of  the  base  or  foundation  of  the  mass  of  credits 
by  which  the  business  of  the  country  is  carried 
on.  However,  the  gold  held  at  home  does  not 
represent  the  whole  of  the  metallic  foundation 
on  which  Canada’s  credit  structure  rests.  The 
banks  have  a  certain  command  over  the  cash 
resources  of  New  York  and  London.  By  exer¬ 
cising  this  command  they  have  it  in  their  power 
to  bring  in  some  gold  from  abroad  for  the  pur¬ 
pose  of  strengthening  the  credit  structure  at  its 
base  if  that  becomes  necessary.  Thus,  at  the 
end  of  1911  they  had  in  net  bank  balances  in 
London,  balances  in  New  York,  and  call  loans 
elsewhere  than  Canada,  about  $134,000,000. 
The  February  bank  statement  showed  a  satis¬ 
factory  increase  over  January  in  these  loans  and 
balances,  but  even  after  that  addition  the  total 
amounted  to  but  $126,000,000,  or  $8,000,000  less 
than  the  total  shown  fourteen  months  earlier. 

“While  this  outside  fund  constitutes  a  most 
important  part  of  the  reserve  against  liabilities, 
it  cannot  be  ranked  as  equal  to  the  specie  held 
at  home,  for  the  simple  reason  that  it  could  not 
be  converted  suddenly  into  an  equal  amount  of 
specie  for  transmission  to  Canada.  Theoret¬ 
ically,  the  banks  can  call  in  their  loans  abroad, 
engage  gold  at  the  New  York  Sub-Treasury, 
and  express  it  to  Canada.  In  actual  practice 
that  process  would  work  all  right  up  to  a  cer¬ 
tain  amount ;  but  the  New  York  market  would 
offer  resistance  when  the  loss  of  gold  reached 
certain  proportions.  In  case  of  a  sudden  outgo 
that  point  would  be  reached  probably  long  be¬ 
fore  $50,000,000  gold  had  been  lost.  After  that 
our  banks  would  have  to  take  payment  in  other 
ways. 

“So  we  see  that  the  basis  of  the  credit  struc¬ 
ture  in  Canada  consists  of  $134,000,000  gold 
plus  an  indeterminate  amount  of  gold  realizable 
from  the  outside  reserve  of  $126,000,000.  It  has 
also  been  shown  that  the  basis  of  the  structure 
underwent  a  slight  shrinkage  during  the  past 
fourteen  months.  Now,  how  about  the  super¬ 
structure  ?  There  is  no  difficulty  in  discovering 
that  the  credit  structure  above  ground  was 
considerably  enlarged  in  this  period.  Bank  lia¬ 
bilities  increased  from  $1,174,323,431  to  $1,252,- 
269,  981,  a  matter  of  $78,000,000.  It  is  certain 
that  liabilities  of  railway  companies,  industrial 
companies,  mercantile  companies,  loan  and 
mortgage  companies,  trust  companies,  realty 
companies  and  private  individuals,  not  re¬ 
flected  in  the  bank  figures  just  given,  must 
have  also  increased  largely  during  the  period. 
That  is  indicated  by  the  increased  footings  of 
balance  sheets  issued  by  the  public  and  semi¬ 
public  companies.  Hence  we  have  to  consider 
an  important  growth  in  the  size  of  the  Super¬ 
structure  coincident  with  the  shrinkage  of  the 
foundation.  We  also  know  that  the  super¬ 
structure  has  been  growing  with  abnormal 
rapidity  for  three  or  four  years,  while  the  foun¬ 
dation  was  being  extended  relatively  more 
slowly.  Now  a  year  is  experienced  in  which 
the  foundation  actually  decreased  in  size  and 
strength. 


“It  is  quite  clear  that  if  the  banks  had  not 
taken  up  an  attitude  discouraging  credit  exten¬ 
sion  in  the  past  six  or  eight  months,  we  should 
have  seen  a  superstructure  bulging  over  farther 
than  at  present.  The  process  of  continually 
adding  to  the  upper  stories  while  taking  away 
the  foundation  obviously  cannot  be  carried  on 
indefinitely.  Soon  the  top  begins  to  sway  when¬ 
ever  there  is  a  strong  wind,  and  ultimately  the 
whole  building  comes  down  with  a  crash.  That 
is  what  usually  happens  in  the  United  States, 
because  the  bankers  there  who  can  see  the 
danger  have  no  power  to  effect  a  timely  con¬ 
traction  of  credit.  Fortunately,  the  Canadian 
bankers  are  in  better  position  to  see  the  danger, 
and  they  have  the  requisite  power  to  effect  re¬ 
ductions.  This  power  they  have  been  using 
freely.  That  is  one  reason  why  they  have  been 
so  bitterly  attacked.  Their  efforts  have  been 
bent  toward  preventing  a  too  rapid  enlarge¬ 
ment  of  the  credit  structure  and  toward  main¬ 
taining  the  strength  of  the  foundation  works  ; 
and,  notwithstanding  the  predictions  of  a  Cana¬ 
dian  disaster,  confidently  made  by  foreign 
prophets,  there  is  no  reason  to  suppose  that  the 
bankers  will  fail  to  maintain  financial  stability, 
as  they  have  in  the  past.” 

PENAL  LAW  ON  MANIPULATION  OF 
SECURITY  PRICES. 

The  Levy  bill  relating  to  manipulation  of 
prices  of  securities,  in  full,  follows  : 

An  act  to  amend  the  penal  law  in  relation 
to  the  manipulation  of  prices  of  securities  and 
conspiring  movements  to  deceive  the  public. 

Section  1.  Article  86  of  chapter  88  of  the  laws 
of  1909,  entitled  “An  act  providing  for  the 
punishment  of  crime,  constituting  chapter  40 
of  the  consolidated  laws,”  is  hereby  amended 
by  adding  at  the  end  a  new  section,  to  be  sec¬ 
tion  953  thereof,  to  read  as  follows  : 

Manipulation  of  prices  of  securities.  Any 
person  who  inflates,  depresses  or  causes  fluctu¬ 
ations  in,  or  attempts  to  inflate,  depress  or 
cause  fluctuations  in,  or  combines  or  conspires 
with  any  other  person  or  persons  to  inflate,  de¬ 
press  or  cause  fluctuations  in,  the  market  prices 
of  the  stocks,  bonds  or  other  evidences  of  debt 
of  a  corporation,  company  or  association,  or  of 
an  issue  or  any  part  of  an  issue  of  the  stock, 
bonds  or  evidences  of  debt  of  a  corporation, 
company  or  association,  by  means  of  pretended 
purchases  and  sales  thereof,  or  by  any  other 
fictitious  transactions  or  devices,  for  or  on  ac¬ 
count  of  such  person  or  of  any  other  person,  or 
for  or  on  account  of  the  persons  so  combining 
or  conspiring,  whereby  either  in  whole  or  in 
part  a  simultaneous  change  of  ownership  of  or 
interest  in  such  stocks,  bonds  or  evidences  of 
debt,  or  of  such  issue  or  part  of  an  issue  thereof, 
is  not  effected,  is  guilty  of  a  felony,  punishable 
by  a  fine  of  not  more  than  $5,000,  or  by  impris- 
■  onment  for  not  more  than  two  years,  or  by  both. 

A  pretended  purchase  or  sale  of  any  such 
stocks,  bonds  or  other  evidences  of  debt  whereby, 
in  whole  or  in  part,  no  simultaneous  change  of 
ownership  or  interest  therein  is  effected,  shall 
be  prima  facie  evidence  of  the  violation  of  this 
section  by  the  person  or  persons  taking  part  in 
the  transaction  of  such  pretended  purchase  or 
sale. 

This  act  shall  take  effect  immediately. 


BUSINESS  FAILURES. 


UNITED  STATES 
Week  ending 


AND  CAN  ADA 

Weeks  corresponding 


Apr. 17, 
191  3 

Apr  AO, 
1913 

1912 

—to  till . 

1911 

s  weeic— 
1910 

1909 

Middle . 

101 

74 

92 

77 

67 

69 

New  England 

38 

17 

31 

25 

22 

28 

Southern  . 

52 

49 

49 

50 

38 

81 

Western . 

44 

37 

415 

45 

41 

35 

14 

Northwestern 

23 

12 

19 

8 

7 

Far-western  . 

32 

24 

23 

22 

18 

20 

_ 

.  - — 

— 

■ - 

- - 

Total . 

290 

213 

200 

233 

193 

247 

Canada . 

21 

22 

20 

24 

15 

36 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Middle . 

89 

0 
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101 

New  England 

35 

2 

1 

38 

Southern  . 

48 

3 

1 

52 

Western . 

39 

4 

i 

.. 

44 

Northwestern 

22 

1 

23 

Far-western . . 

31 

1 

32 

Total . 

264 

16 

7 

2 

1 

290 

Canada . 

21 

21 

In  the  United  States  about  91  per  cent,  of  the  total 
number  of  concerns  failing-  had  $5,000  capital  or  less  and 
5  per  cent,  had  from  $5,000  to  $20,000  capital. 


BRADSTREET’S 

ADVERTISING  DEPARTMENT. 


BRADSTREETS  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professiona l  men  of  thi s 
country  and  Europe — including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along-  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

5cHMIDTS(jALLATIN. 

Members  of  the  New  York  Stock;Excliange 

111  BROADWAY,  NEW  YORK 


DIVIDENDS 


AMALGAMATED  COPPER  COMPANY. 

42  Broadway,  April  17, 1913. 

At  a  meeting  of  the  Directors  of  the  Amalgamated 
Copper  Company,  a  dividend  of  One  and  One-Half  Per 
Cent.  (1^%)  was  declared,  payable  May  26th,  1913,  to 
stockholders  of  record  on  the  books  of  the  Company  as 
of  12  o’clock,  noon,  April  26th,  1913. 

A.  H.  MULIN',  Secretary. 


_ PUBLICATIONS _ 

BroomhaH’s 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Gram  Statistics,  Prices,  Market  Reports,  A  ssociated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager . 
Correspondents  Solicited. 


SPECIAL  NOTICES 


A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 

Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  ou  request 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


BRADSTREET’S,  SATURDAY,  APRIL  19,  1913 


F  NANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TNVP^TMPNT 
Securities  on  commission.  Receive  ac-  A  IuiIjIi  I 

counts  of  Banks,  Bankers,  Corporations,  CRPTTR  TTTPQ 
Firms  and  Individuals  on  favorable  uliuU.aill.Ej0. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
OF  cable  transfers  on  all  points.  Issue  Com- 
mercial  and  Travellers’  Credits,  available  in 
CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO..  LONDON. 


FINANCIAL 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

„„„  PH  I  NBAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE- PRES.  *  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  10  0  9, 

253  BROADWAY. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8^ 

Explanatory  Booklet  sent  on  request 


H.  H.  SEVIER  &  CO, 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  i8<?7- 

GRAIN  &  COTTON. 

N.  Y.  Produce  Exchange 
Chicago  Board  of  Trade 

MANHATTAN  LITE  BUILDING, 

66  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Grain  Centres 

Telephone,  3780  hector. 


Members  of 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


SOertron,  Gris  com, 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldgv  Philadelphia 

INVESTMENT  SECURITIES 


SPECIAL  NOTICES 


Typewriter  g 
Ribbons  and 
Carbon  Papers 

The  S.T.SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non- 
smearing,  In  colors  black,  blue,  purple,  green  or  red. 
Sizes  8x10,8x13  or  8  b  x  14,  at  8 1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


RECKONING  TIME 


OR 


FIGURES 


CAN  BEST  BE  DONE  WITH 


Carter’s  Wri^ru1d 


A  SURE  WAY  OP  INSURING 
YOUR  RECORDS  AND  HAVING 
THEM 

Written  to  Remain . 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital, . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

Albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  R.  TINKER,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass't  Cash. 

A.  C.  Andrews,  Ass't  Cashier. 


Capital,  Surplus  and  Undi-  \  Qnr.  aa. 
vided  Profits,  -  -  .  \  $1,800, 000 


FINANCIAL 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  F.  Baker. 

Grant  B.  Schley.  albert  h.  Wiggin. 

A.  Barton  Hepburn.  George  F.  baker,  Jr. 
Francis  L.  Hine. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  Street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con 
ducted  with  the  utmost  care  and  efficiency. 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 


THE  BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York. 


FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,  ) 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 
Moses  s.  Lott,  ) 

George  W.  Toerge,  Secretary. 

8.  W.  Whitson,  ,  „  ,  , 

T.  T.  Sturges.  Jr.,  1  Assistant  Secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury.  Robert  A.  Drvsdale. 

David  M.  Morrison.  William  F.  Whiting. 

Lucius  K.  Wilmerdtng.  Brent  Good. 

George  Austin  Morrison.  Joseph  C.  Baldwin,  Jr. 
Henry  J.S.  Hall.  Henry  Steers. 

Clarence  W.  Seamans.  William  A.  Nash. 

WiUiam  A.  Putnam.  Walter  E  Frew 

Charles  Martin  Clark.  Roswell  Eldridge. 

Francis  H.  Page.  George  E.  Ide. 

George  W.  Jenkins.  Harry  K.  Knapp. 

John  P.  Munn.  John  J.  Pulleyn. 

George  Gray  Ward.  J.  Louis  Schaefer. 


LEE,  HIGGINSON  ft  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants 


Cable  Address, 

“  Hemenway." 


New  York  Offices, 

28  BROAD  STREET 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

dominion  bank  Chambers,  Toronto,  ont. 
Solicitors  for  “  The  Dominion  Bank,”"  Bradstreet’s  ”  etc 
Cable  Address,  “  mulock's,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE. 

Nos.  32,  34,  36  Bleecker  Street,  New  York 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


The  American  Credit-Indemnity  Co. 

OF  NEW  YORK. 

CREDIT  insurance:  ON  L.  Y. 

Credit  Insurance  is  essentially  a  modern,  practical  and  successful  application  of 

collateral  to  merchandise  accounts. 

WRITE  FOR  OUR  BOOKLET,  COLLATERAL  ON  MERCHANDISE  ACCOUNTS,”  SENT  FREE 

St.  Louis,  Mo.  302  Broadway,  N.  Y. 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 

Flensburg  • 

Frankturt  a/M 
Frankfurt  a/Oder 
Freiburg  i/Br 
Geneva 
Genoa 
Glasgow 
Haag 
Hagen  i/W 
Halle  a/S 
Hamburg 
Hannover 


Buda-Pesth 
Cairo 
Charleroi 
Chemnitz 
Christiania 
Cologne 
Constantinople 
Copenhagen 
Cottbus 
Danzig 
Dortmund 
Dresden 
Dtisseldorf 
Elberfeld 
Erfurt 

Essen  a/Ruhr 


Havre 
Karlsruhe 
Kiel 

Kdnigsberg  i/Pr 
FOR  PARTICULARS  APPLY 

BRADSTREET 


Leeds 
Leipsic 
Li&ge 
Lille 
Lisbon 
Liverpool 
London 
Ldbeck 
Lyons 
Magdeburg 
Madrid 
Manchester 
Mannheim 
Marseilles 
Mayence 
Metz 


Milan 
Moscow 

Miilhausen  (Els.) 

Munich 

Naples 

Nijni-N  ovgorod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 


Rostock 
Rotterdam 
Saarbriicken 
St.  Petersburg 
Stettin 
Stockholm 
Strassburg(Els.) 
Stuttgart 
Turin 
Triest 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREICN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 


BEHRENSTRASSE  9  to  13. 

$47,619,000 


CAPITAL,  -  «.  -  - 

M.  200.000,000. 


RESERVE,  ---  -  $26,785,000 

M.  112.500,000. 


Dividends  paid  during  last  ten  years: 

11,  12,  12,  12,  12,  12,  121a,  12ia,  12V,  12^0/,,. 


Branches: 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

AND  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Vienna 

Warsaw 

Wiirzburg 

Zflrich 

Zwickau 


TO 


THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals 
firms  and  corporations  engaged  in  business  in  Europe 
Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application.  ^ 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseelsche  Bank) 

Subscribed  Capital,  fully  paid  up  $7,143,000 

(M.  30,000,000) 

Reserve  Fund,  ....  $2,103,800 
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Trade  reports  continue  to  present  con¬ 
trasts  in  that  a  line  of  demarcation  has  to 
be  drawn  between  immediate  and  future 
orders.  On  the  one  hand,  business  for  cur¬ 
rent  or  nearby  delivery  is  good  to  active, 
all  depending  on  the  section  of  the  country 
considered,  the  stimulating  influence  being 
furnished  by  greatly  improved  weather  con¬ 
ditions.  Against  this  development  must 
be  cited  the  fact  that  there  is  a  gen¬ 
eral  disposition,  except  in  the  north¬ 
west  and  parts  of  the  southwest,  to 
wait  until  tariff  matters  become  clearer 
before  anticipating  future  requirements. 
With  conservatism  manifested  on  that  ac¬ 
count,  the  controlling  idea  the  country  over 
seems  to  be  for  the  scaling  down  of  stocks. 
Under  the  circumstances  there  is  a  marked 
tendency  to  shop  frequently  and  to  buy  in 
small  lots.  However,  weather  conditions 
have  superinduced  a  better  demand  for 
seasonable  lines,  and  as  a  result  jobbers 
have  been  benefited  through  the  receipt 
of  orders  to  replenish  stocks.  At  the 
same  time,  it  is  evident  that  country 
trade  is  restricted,  this  being  due  to 
the  fact  that  farmers  are  busily  engaged 
with  their  spring  work.  But  aside  from 
the  effects  of  tariff  matters  on  future  de¬ 
livery,  it  is  quite  patent  that  the  week’s 
developments  have  been  rather  more  favor¬ 
able  than  otherwise.  The  weather  has 
become  more  seasonable,  distribution  for 
current  uses  has  increased,  the  condition  of 
the  winter-wheat  crop  is  most  excellent, 
and  farm  work,  save  in  a  few  places,  has 
made  considerable  headway,  with  prospects 
indicating  an  enlarged  cotton  acreage,  while 
money  has  turned  a  little  easier,  and  in 
some  respects  collections  appear  to  have 
improved,  though,  of  course,  credit  exten¬ 
sions  are  still  being  asked  by  central  west¬ 
ern  flood- afflicted  districts.  Best  reports 
come  from  the  northwest,  and  from  the 
tone  of  these  one  would  infer  that  business 
is  not  only  active,  but  that  there  is  an  evi¬ 
dent  desire  to  buy  for  future  shipment. 
Southwestern  advices  are  favorable,  thanks 
to  seasonable  weather,  And  they  range 
in  tenor  from  fair  to  excellent.  Re¬ 
ports  from  the  south  are  quite  irregu- 
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lar,  though  some  points  heretofore  very 
backward  show  signs  of  reviving.  In  the 
far  west  there  is  some  activity,  but  returns 
from  Oregon  indicate  that  merchants  are 
conservative.  All  in  all,  there  seems  to  be 
good  seasonable  distribution  of  groceries, 
dry  goods,  particularly  wash  fabrics, 
paints,  oils,  builders’  materials,  harness, 
fertilizers,  agricultural  implements  and 
hats  and  caps.  In  the  east  shoe  manu¬ 
facturers  catering  direct  to  retailers  are 
receiving  belated  orders,  especially  for 
tans,  but  factories  selling  to  wholesale 
interests  are  not  doing  much.  How¬ 
ever,  western  advices  regarding  the  shoe 
trade  indicate  a  relatively  more  favor¬ 
able  degree  of  activity,  and  in  that  part  of 
the  country  furniture  manufacturers  are 
busy.  Stocks  of  leather  at  the  principal 
eastern  centers  are  absorbed  about  as 
quickly  as  they  come  in.  Lumber  con¬ 
tinues  very  active  in  the  northwest,  where 
business  is  evidently  not  discouraged  by 
tariff  change  prospects.  Wool  and  woolen 
goods  more  than  any  other  line  seem  to 
be  mors  strikingly  affected  by  impend¬ 
ing  tariff  changes.  There  is  said  to  be 
considerable  worsted  machinery  idle. 
Buyers  of  fine  worsted  piece  goods  appeal- 
committed  to  the  idea  that  fabrics  for  next 
fall  and  spring  will  be  lower,  but  there  are 
some  .who  argue  that  clothing  manufac¬ 
turers  will  be  disappointed.  It  is  con¬ 
tended  that  prices  on  American  makes  are 
now  relatively  lower  than  like  foreign 
grades.  Future  cancellations  are  mooted, 
though  such  talk  is  not  especially  rife.  Cot¬ 
ton  yarns  are  easier,  but  with  a  waiting  atti¬ 
tude  as  regards  anticipating  future  needs. 
Except  in  a  comparatively  few  lines,  indus¬ 
trial  operations  continue  active,  with  build¬ 
ing  and  outdoor  work  more  active  than 
heretofore.  Specifications  on  finished  steel 
are  still  heavy,  though  the  volume  of  such 
appears  to  be  abating  from  the  activity 
witnessed  during  the  first  quarter  of  the 
year,  and  it  is  easier  to  get  deliveries  of 
structural  steel.  New  business  is  light, 
though  sales  of  44,000  tons  of  steel  rails 
are  noted,  and  it  is  said  that  inquiry 
from  Argentina  and  the  Far  East  is 


quite  good.  Pig  iron  is  dull,  except  where 
urgent  needs  necessitate  prompt  buying, 
but  the  market  is  lower,  which  fact  tends 
to  render  purchasers  even  more  cautious. 
However,  stocks  are  relatively  light,  and 
on  that  account  there  are  more  or  less  ex¬ 
pectations  of  a  renewed  buying  movement 
in  the  near  future.  An  implement  plant 
has  bought  70,000  bars  in  the  Chicago  dis¬ 
trict.  Some  orders  for  railway  equipment  are 
noted.  Copper  is  quiet,  but  prices  are  firm. 
The  labor  situation  is  rather  uneven,  and 
the  silk  industry  continues  to  feel  the  ad¬ 
verse  influence  of  the  long  drawn  out  strike 
at  Paterson,  while  past  disturbances  among 
garment  workers  are  visible  in  belated  de¬ 
liveries  of  clothing  to  eastern  retail  houses. 
However,  10,000  garment  makers  at  Boston 
have  gone  back  to  their  machines,  and  the 
favorable  award  to  eastern  locomotive  fire¬ 
men  is  another  salutary  happening  of  the 
week.  Money  is  easier,  and  though  demand 
still  is  active  it  has  probably  dwindled  some¬ 
what  in  consonance  with  the  conservatism 
displayed  regarding  future  trade.  Stock 
prices  continue  irregular,  strong  spurts  giv¬ 
ing  way  to  weakness.  The  undertone  as 
regards  bonds  is  a  little  better,  there  being 
a  feeling  that  quotations  are  virtually  on 
bottom.  Commodity  prices  (except  wheat) 
show  ease,  cotton  being  weakest,  with  a 
decline  of  40  points  on  the  week  and  of  75 
points  since  April  1. 

The  Crops. 

Crop  reports  are  encouraging.  Winter 
wheat  is  in  excellent  shape,  and  needed 
rains  are  reported  in  the  states  west  of  the 
Mississippi.  Kansas  crop  reports  are  the 
best  since  1908,  and  an  unprecedented  crop 
is  possible  in  that  state.  Showers  have 
tended  to  delay  spring-wheat  seeding  in 
parts  of  the  northwest,  but  though  a  little 
late,  progress  is  good  as  a  whole  in  that  sec¬ 
tion.  Oats  seeding  is  active  in  the  northern 
belt.  An  area  a  trifle  less  than  last  year’s  is 
indicated,  partly  because  of  lower  prices  and 
also  because  there  may  be  a  natural  reac¬ 
tion  from  last  year’s  large  acreage,  which, 
it  will  be  recalled,  supplanted  killed-out 
winter  wheat.  In  Ohio  the  area  in  oats 
will  be  smaller,  also  probably  in  Indiana 
and  Illinois.  Corn  plowing  is  making  fair 
progress,  but  planting  is  only  completed  in 
Texas  and  Oklahoma. 

In  the  south  the  general  report  is  favor¬ 
able  as  to  crop  progress  or  planting,  the 
only  uncertainty  being  in  the  southern 
Mississippi  valley,  where  the  fight  to  hold 
the-  levees  still  goes  on.  A  few  breaks 
have  flooded  some  areas  in  Arkansas  and 
Mississippi,  but  in  Louisiana  the  levees 
still  remain  intact.  Except  near  San  An¬ 
tonio,  in  Texas  rains  are  reported  to  have 
been  general  and  to  have  practically  as¬ 
sured  wheat  and  oats  yields.  Cotton  is 
doing  well,  though  the  weather  has  been 
too  cool.  There  will  be  a  larger  area  in 
corn  and  other  fodder  crops  in  the  south, 
but  the  area  in  cotton  promises  to  be  as 
large  as  in  the  heaviest  years. 

Tariff  Change  Effects. 

There  are  some  points  of  difference  be¬ 
tween  present  and  past  periods  of  tariff 
change.  In  view  of  the  general  idea  that 
duties  are  to  be  lowered,  there  is  no  dispo¬ 
sition,  as  in  other  years,  to  anticipate,  hehce 
no  rush  of  imports,  but  rather  a  decrease  in 


this  line.  This  precludes  the  amassing  of 
large  stocks  in  advance.  Also,  the  absence 
of  large  stocks  abroad  seems  to  preclude 
dumping  on  this  market,  providing  new 
rates  take  effect  promptly.  Again,  foreign 
producers  offering  goods  now  insist  on 
orders  ahead,  which,  in  view  of  conserva¬ 
tism  of  present  and  recently  preceding 
years,  is  not  readily  conceded  by  American 
buyers,  who  have  become  used  to  ordering 
only  when  needed  and  are  slow  to  meet  de¬ 
mands  that  orders  be  placed  months  ahead. 
Altogether,  the  situation  leads  to  caution  in 
the  contemplation  of  enlarging  imports, 
and  with  the  concededly  small  domestic 
stocks  in  all  positions,  burdensome  accumu¬ 
lations  do  not  seem  probable  in  the  im¬ 
mediate  future. 

Pertinent  Points. 

Ice  jams  have  arrested  the  full  opening  of 

great  lake  navigation. - Grain  crops  in  the 

Willamette  valley,  Oregon,  are  three  weeks 

late,  owing  to  wet  weather. - The  new 

tariff  bill  halts  trade  in  Oregon  wool. - 

Efforts  of  agents  of  foreign  hardware  houses 
to  get  orders  are  noted  in  New  York,  but 
the  question  of  deliveries  and  of  possible 
reorders  are  a  stumbling-block. - -Minne¬ 

apolis  flour  manufacturers  find  business 

rather  quiet. - -A  break  in  the  Mississippi 

levee  has  inundated  parts  of  four  counties 

in  the  Delta  district  of  Mississippi.- - San 

Antonio  reports  record  clips  of  wool  and 
mohair. - Fertilizers,  implements  and  har¬ 
ness  are  more  active  at  Baltimore. - Ac¬ 

tivity  in  lumber  in  Washington  helps  all 
other  lines  of  trade.  Stumpage  values  are 
the  best  in  several  years. 

New  England  Industries. 

A  little  more  activity  is  noted  in  wool  at 
Boston,  but  this  is  still  at  the  expense  of 
prices.  Manufacturers  of  woolen  goods  are 
buying  sparingly,  except  where  holders 
make  sacrifice  offers.  Lowest  prices  on  the 
old  clip  were  made  on  fine  delaines  moved 
this  week.  Some  rather  good  buying  is 
noted  in  Utah  and  Nevada,  but  in  other 
states  buyers  and  sellers  are  apart  on 
prices.  Shearing  is  late.  At  the  London 
sale  price's  are  strong.  Leather  is  quiet, 
but  sales  keep  stocks  down.  Hides  are 
strong.  Shoe  manufacturers  are  not  re¬ 
ceiving  many  orders  from  wholesalers,  but 
retailers  are  placing  good  late  and  sizing- 
up  orders,  and  this  demand  is  giving  the 
trade  a  good  appearance  of  activity.  In 
the  Boston  market  woolens  and  worsteds 
appear  more  affected  by  tariff  talk  than  are 
cottons,  and  though  the  latter  are  quiet  as 
a  whole,  immediate  wear  goods  are  selling 
quite  well.  The  garment  workers’  strike 
settlement  has  allowed  all  the  shops  to  re¬ 
sume.  Better  weather  has  helped  whole¬ 
sale  trade  in  dry  goods  as  a  whole. 

Lower  Stock  Markets. 

Stock-market  prices  declined,  and  senti¬ 
ment  has  been  adversely  influenced  this 
week  by  the  California-Japanese  dispute, 
by  the  break  in  New  Haven  shares  on 
somewhat  sensational  allegations  against 
the  company’s  management  and  by  the 
arbitrators’  decision  granting  the  railroad 
firemen’s  increased  wage  demands.  Peace 
prospects  abroad  are  affected  by  the  enor¬ 
mous  applications  fop  new  capital  coming 
upon  the  European  markets.  The  bond 
market  here  has  become  steadier,  and  it  is 
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Irregular.  Current  Trade  Fair  to  Good.  Good  Weather  and 
Favorable  Crop  Outlook.  Far  Future  Trade  Tends  to 
Slow  Down.  Tariff  Talk  Restricts  Distant  Buying.  Textile 
Lines  Most  Affected.  Best  Reports  from  Northwest  and 
Southwest.  Iron  and  Steel  in  Less  Active  Call,  but  Mills 
Still  Well  Supplied  with  Orders.  Active  Demand  and 
High  Prices  for  Lumber  in  Northwest.  Commodity  Prices 
(Except  Wheat),  Money  and  Stocks  Lower. 
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believed  that  corporations  and  bankers  will 
cooperate  to  minimize  the  submission  of 
new  issues  for  the  time  being.  Foreign 
exchange  advanced  on  the  easing  of  the 
New  York  loan  market,  demand  sterling 
being  4.86.75.  Gold  shipments  to  Canada 
aggregate  $800,000  this  week. 

Bank  clearings  for  the  week  ending  with 
April  24  aggregate  $3,140,417,000,  a  de 
crease  of  7.6  per  cent,  from  last  week  and 
of  1.5  per  cent,  from  the  like  week  of  1912. 
Outside  of  New  York  the  total  is  $1,353,131,- 
000,  a  loss  of  8.4  per  cent,  from  last  week, 
but  a  gain  of  2.2  per  cent,  over  the  corre¬ 
sponding  week  last  year.  The  decrease  at 
New  York  from  last  year  is  4.2  per  cent. 
Seventy-nine  cities  show  increases  over  the 
like  week  of  1912,  while  thirty-five  display 
losses.  Among  the  more  important  cities 
outside  of  the  country’s  metropolis,  Phila 
delphia  shows  a  gain  of  6.8  per  cent.,  St. 
Louis  7.4  per  cent.,  Pittsburgh  46.1  per 
cent.,  Kansas  City  8.3  per  cent.  ,  San  Fran 
cisco  2.7  per  cent.,  Baltimore  13.6  per  cent., 
Minneapolis  19.4  per  cent.,  Los  Angeles  9.2 
per  cent,  and  Cleveland  16.6  per  cent.  On 
the  other  hand,  Chicago  displays  a  loss  of 
two-tenths  of  1  per  cent.,  Boston  22  per 
cent,  and  Cincinnati  12.6  per  cent. 

Business  failures  for  the  week  ending 
April  24  were  273,  which  compares  with  290 
last  week,  248  in  the  like  week  of  1912,  240 
in  1911,  189  in  1910  and  268  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  April  24,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  3,494,924  bush¬ 
els,  against  3,568,592  bushels  last  week  and 
3,169,514  bushels  this  week  last  year.  For 
the  forty-three  weeks  ending  April  24  all 
exports  are  195,068,820  bushels,  against 
133,280,410  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  1,125,279  bushels,  against  1,355,- 
157  bushels  last  week  and  76,472  bushels 
in  1912.  For  the  forty-three  weeks  ending 
April  24  corn  exports  are  37,568,408  bushels, 
against  32,375,433  bushels  last  year. 

In  Canada. 

Improved  weather  conditions  have  im¬ 
parted  a  better  undertone  to  the  trade 
situation  in  the  Dominion.  Retail  trade 
has  improved,  and  in  the  larger  cities 
wholesale  interests  are  quite  active.  On 
the  other  hand,  country  trade  is  rather 
quiet,  and  in  the  northwest  money  mat¬ 
ters  have  not  improved  as  yet.  How¬ 
ever,  now  that  navigation  is  open,  it  is 
felt  that  a  certain  amount  of  money 
will  soon  be  put  in  circulation.  It  is 
quite  generally  agreed  that  the  money 
stringency  has  been  salutary,  in  that  it  has 
restricted  speculative  buying  of  real  estate 
and  that  it  has  engendered  a  greater  degree 
of  caution  in  granting  credits.  Montreal 
indicates  that  favorable  weather  has  im¬ 
proved  retail  trade  and  that  there  is  a  more 
optimistic  undertone  in'  wholesale  lines. 
Building  promises  to  be  very  active,  prob¬ 
ably  of  record  proportions.  Toronto  says 
wholesale  dry-goods  houses  are  active,  that 
building  is  progressing  on  a  large  scale  and 
that  seeding  is  general  in  Ontario.  At  Win¬ 
nipeg  bright  weather  has  made  for  fair  activ¬ 
ity  at  the  principal  points,  but  bad  country 
roads  have  restricted  trade  in  the  interior. 
Seeding  is  well  under  way  in  Saskatchewan 
and  Alberta,  and  it  has  started  in  Manitoba. 
There  does  not  seem  to  be  much  hope  of  an 
increased  acreage.  Vancouver  indicates 
that  seasonable  wearing  apparel  has 
moved  in  better  volume  because  of  warm 
weather.  Wholesale  dealers  in  dry  goods 
report  the  receipt  of  a  goodly  number 
of  fall  orders,  but  sorting  trade  is  light. 
Collections  are  slow.  Bank  clearings  at 
sixteen  cities  for  the  week  ending  with 
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Thursday  aggregate  $166,956,000,  a  loss  of 
1.6  per  cent,  from  last  week  and  of  three- 
tenths  of  1  per  cent,  from  the  like  week  of 
last  year.  Business  failures  for  the  week 
terminating  with  Thursday  number  21, 
which  contrasts  with  21  last  week  and  23 
in  the  corresponding  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  business  in  dry  goods  is  dull 
and  unsatisfactory.  Until  the  tariff  has  been 
disposed  of  a  revival  of  activity  in  the  dry- 
goods  trade  is  not  looked  for.  Dress  goods 
are  in  fair  demand,  but  print  cloths  and  gray 
goods  are  inactive.  Converted  goods  for  the 
shirt  and  shirtwaist  trades  move  fairly  well, 
and  many  manufacturers  of  hosiery  and  under 
wear  are  sold  up  for  fall.  Cotton,  woolen  and 
worsted  yarns  continue  quiet.  Raw  silks  do 
not  show  any  falling  off  in  demand,  and  prices 
tend  higher  because  of  scarcity  in  primary 
markets.  Manufactured  silks  sell  well 
and  silk  ribbons  are  in  strong  favor, 
while  demand  for  laces  and  embroideries  is 
sustained.  Importers  of  notions  and  novelties 
report  a  fair  movement  of  goods.  Business  in 
groceries  at  wholesale  is  satisfactory,  though 
not  up  to  a  year  ago.  Payments  are  prompt. 
Improvement  is  noted  in  the  flour  trade,  and  in 
another  month  it  is  thought  the  market  will  be 
relieved  of  the  goods  thrown  on  it  in  January 
and  February.  Butter  receipts  are  increasing 
and  fully  equal  to  demand.  The  market  is 
steady.  Cheese  is  in  fairly  good  demand,  but 
receipts  are  somewhat  less.  Receipts  of  eggs  are 
fairly  large,  but  buyers  are  not  purchasing  so 
freely  as  anticipated.  In  the  live-stock  market 
there  is  a  scarcity  of  sheep  and  lambs.  A  fairly 
active  business  is  transacted  in  drugs  and  chem 
icals  by  manufacturers  and  jobbers,  but  collec¬ 
tions  are  backward.  The  tobacco  market  is  dull, 
and  purchases  are  for  immediate  wants  only. 
Hides  and  skins  are  firm,  but  business  is  only 
fairly  active.  Boots  and  shoes  are  in  better  de 
mand.  While  in  some  lines  of  hardware  business 
is  fairly  good,  the  volume  in  all  lines  is  not  up  to 
expectations  nor  up  to  1912.  The  cutlery  trade 
is  remarkably  quiet  and  orders  are  only  for 
immediate  use,  as  expected  changes  in  tariff 
may  reduce  costs  on  some  grades.  Glassware 
is  unusually  slow,  and  while  manufacturers  are 
still  running  their  plants,  the  stock  is  accumu¬ 
lating.  Pig  iron  is  quiet.  In  real  estate  there 
has  been  little  buying  for  investment.  The 
usual  spring  activity  is  lacking.  In  the  build¬ 
ing  trade  good  work  is  scarce,  and  prices  are 
forced  by  competition  to  a  low  point.  Receipts 
of  hay  and  straw  are  somewhat  larger.  Demand 
is  fair. 

The  following  telegrams  show  trade  condi 
tions  at  the  cities  mentioned  for  the  week 
ending  April  25  : 

Boston — The  dry-goods  market  remains  com 
paratively  quiet,  although  a  slightly  better  tone 
is  reported  by  wholesalers  in  certain  lines, 
owing  to  better  weather  conditions.  The  most 
favorable  feature  of  the  week  is  the  settlement 
of  the  local  garment  workers’  strike.  Work 
has  been  resumed  in  practically  all  shops 
affected.  A  good  business  is  being  done  in 
prints  in  jobbing  and  wholesale  hands.  Ging¬ 
hams,  particularly  dress  materials,  are  moving 
well  with  wholesalers.  Cotton  goods  lines  as  a 
whole  are  rather  quiet,  although  a  fair  busi¬ 
ness  has  been  done  in  fancy  and  colored  goods. 
The  woolen  and  worsted  trades  appear  to  be 
affected  in  greater  degree  than  other  lines  by 
the  tariff  question,  and  the  market  gener¬ 
ally  continues  dull.  There  has  been  a 
fair  amount  of  ordering  of  fancy  and  staple 
goods  for  immediate  use.  There  is  a  very 
fair  demand  for  all  kinds  of  builders’ 
supplies,  considering  recent  inclement 

weather.  In  painters’  supplies,  demand  is 

reasonable  and  prices  steady.  In  the  lumber 
line  general  business  continues  good.  There  is 
a  large  order  for  structural  steel  pending,  and 
from  the  foundries  there  are  expected  consider¬ 
able  orders  for  pig  iron,  stocks  being  generally 
low.  There  is  a  continued  upward  tendency 
on  provision  quotations.  Wholesale  grocers 
report  fair  spring  business,  but  the  trade  is 
lacking  in  snap  and  collections  are  not  satis¬ 
factory.  Demand  for  paper  stock  is  excellent. 
All  grades  of  waste  paper  are  selling  well,  with 
nq  noticeable  slackening  in  the  demand, 


although  some  authorities  seem  to  fear  a  slight 
reduction  in  prices  in  the  near  future.  Better 
grades  of  paper  are  in  very  good  demand,  and 
no  falling  off  in  prices  in  this  direction  is  antici¬ 
pated.  Book  stock  and  shavings  have  been 
especially  active,  dealers  in  these  lines  report¬ 
ing  a  very  large  and  satisfactory  trade.  Drug 
gists’  sundries  business  is  steady,  with  prices 
and  collections  normal.  Demand  for  plate  glass 
and  glassware  specialties  continues  steady. 

Philadelphia  —  Trade  in  wholesale  dry 
goods  and  notions  continues  satisfactory  and  is 
improving,  though  volume  is  still  below  normal. 
The  principal  complaint  is  poor  collections. 
Buying  has  been  conservative  for  some  time, 
and  retail  stores  are  believed  to  be  carrying 
over  considerable  stocks  of  winter  wear.  Men’s 
furnishings  dealers  have  had  a  poor  spring  and 
winter  trade,  which  has  not  improved  this  week. 
Manufacturers  of  cloaks  and  suits  are  between 
seasons  and  not  busy.  Millinery  houses  report 
an  unsatisfactory  spring  business,  though  there 
was  a  fair  trade  in  fancy  flowers  and  feather 
novelties.  Manufacturers  of  clothing  are  not 
busy.  Spring  trade  is  fair,  but  future  buying 
not  so  promising.  The  shoe  trade  is  quiet,  with 
moderate  buying  by  retailers.  Demand  is  below 
normal  and  collections  are  hard  to  make.  No 
change  in  prices  of  hides  is  reported.  Leather 
is  in  good  demand.  A  moderate  demand  for 
glazed  kid  is  noted.  The  flour  market  is  quiet 
under  light  demand.  Tea  conditions  are  satis¬ 
factory,  with  a  demand  for  Formosa.  Staple 
groceries  are  quiet.  Delicatessen  goods  are 
active.  Leaf  tobacco  continues  unsatisfactory 
Cigar  manufacturers  are  moderately  busy,  but 
new  crops  are  held  at  almost  prohibitive  prices. 
Wine  and  liquor  sales  are  below  normal.  Col 
lections  are  slow.  Chemical  dealer^  report  a 
satisfactory  business,  and  collections  are  fair. 
Wholesale  drug  dealers  are  fairly  busy.  Paints 
are  now  active ;  prices  are  steady  and  collections 
fair.  Hardware  dealers  are  doing  a  fair  busi¬ 
ness,  with  collections  improved.  The  cement 
trade  continues  good,  and  with  the  gradual 
elimination  of  old  contracts,  a  profit  is  being 
made.  Production  is  restricted  as  the  result  of 
a  scarcity  of  labor.  Though  buying  has  been 
fairly  heavy  in  the  basic  iron  market,  a  pro 
nounced  decline  is  noted  in  prices,  ranging 
from  25  to  50  cents.  The  trade  seems  to  be  at 
a  loss  to  explain  the  cause  of  the  slump,  as  there 
has  been  a  fair  demand,  especially  in  steel 
making  grades.  Demand  for  steel  continues 
active,  but  there  are  some  concessions  in  prices. 

Pittsburgh— Jobbing  trade  in  general  con 
tinues  prosperous.  Lumber,  mine  and  mill 
supply,  wholesale  dry-goods  and  grocery  houses 
report  considerable  business  on  hand,  with 
prospects  of  future  business  favorable.  Collec¬ 
tions  continue  good.  Business,  as  indicated  by 
collections,  shows  a  decided  improvement  over 
corresponding  period  last  year.  New  business 
in  steel  and  iron  has  not  been  so  large  as  for 
some  time  past,  with  a  result  that  weakening 
in  some  classes  of  material,  notably  pig  iron 
is  noticed. 

Buffalo— Pig  iron  is  active,  there  is  con¬ 
siderable  demand  for  manufactured  iron  and 
steel,  and  mills  have  sufficient  orders  on  hand 
to  keep  them  busy  several  months.  Lumber 
of  all  kinds  is  also  active,  with  prices  steady. 
Retail  trade  in  dry  goods  and  notions  is  good 
but  in  jobbing  lines  a  tendency  is  noted  to 
purchase  for  present  requirements  only.  Live 
stock  is  brisk,  with  supply  plentiful  and  prices 
steady.  Navigation  is  now  open  at  this  end 
of  the  lake,  and  a  large  amount  of  grain  is 
expected  here  within  a  few  days.  Collections 
are  fair. 

AT  THE  WEST. 

Chicago— Damage  to  winter  wheat  west  of 
the  Missouri  river  has  been  arrested  by  liberal 
and  timely  rains,  which  also  greatly  benefited 
the  crop  in  the  four  states.  The  condition  of 
the  crop  is  the  best  in  years.  The  Kansas  state 
report  shows  a  condition  of  89.5,  the  highest 
since  1908.  At  this  time  last  year  the  condition 
was  81.  Loss  acreage,  5  per  cent.  Indications 
point  to  a  crop  of  122,000,000  bushels,  against 
92,000,000  bushels  harvested  last  year.  Corn  is 
all  planted  in  Texas  and  Oklahoma,  but  cold 
weather  delays  its  development.  Oat  seeding 
is  nearing  completion.  The  acreage  is  smaller 
in  the  central  west,  where  heavy  abandonment 
of  wheat  area  last  year  necessitated  seeding  it 
to  oats.  Spring-wheat  seeding  in  the  northwest 
is  well  advanced,  and  will  be  finished  in  another 
week  if  good  weather  prevails.  Plowing  for 


corn  is  making  moderate  progress  in  the  leading 
states.  Pastures  are  improving.  Potatoes  are 
being  planted  in  many  states.  The  railroads  are 
doing  a  good  business.  The  net  surplus  of  cars 
on  April  15  was  57,498  and  the  shortage  13,217 
cars.  The  increase  in  surplus  for  two  weeks  is 
1,923  cars.  Business  is  gradually  slowing  down, 
and  it  requires  more  urging  to  induce  buyers  to 
take  hold.  A  good  volume  is  under  way,  but 
it  is  mainly  for  immediate  delivery.  Interior 
distributors  are  carrying  moderate  stocks,  and 
they  buy  frequently  pending  the  cleaning  up  of 
tariff  matters.  Dry-goods  and  clothing  houses 
are  doing  an  average  business  for  forward 
shipment,  with  sales  ahead  of  last  year’s, 
but  there  appears  to  be  some  expectation  of 
cancellations  in  the  future.  A  lessened  buying 
and  furnishing  of  specifications  for  finished 
steel  is  the  feature  of  that  industry.  This,  how¬ 
ever,  is  not  creating  uneasiness,  as  mills  here 
are  sold  well  ahead.  Implement  makers  have 
bought  70,000  tons  of  steel  bars.  Railroad  pur¬ 
chases  are  not  large,  but  many  improvements 
are  under  way.  Wire  products  sell  well.  Pig- 
iron  demand  has  slackened,  with  sales  mainly 
in  small  lots.  However,  an  implement  firm  is 
said  to  have  bought  50,000  tons  of  southern  pig 
iron.  Coal  trade  has  improved.  Linseed  oils 
are  3  cents  higher.  Other  lines  of  trade  are 
seasonable.  Butter,  eggs  and  potatoes  are 
lower.  Poultry  is  firmer,  while  hogs  and  cattle 
are  lower.  Sheep  and  lambs  are  higher.  Re¬ 
ceipts  of  hcTgs  and  sheep  increased,  while  cattle 
decreased.  Money  is  easier  and  demand  is 
active,  although  not  so  much  so  as  of  late. 
Deposits  are  not  increasing  and  loans  are 
expanding.  Collections  are  fair. 

Cincinnati— Business  conditions  in  general 
are  somewhat  better.  Clothing,  dry  goods, 
notions  and  the  like  are  in  fair  demand.  Ma¬ 
chinery  lines  are  working  full  time,  with  future 
orders  up  to  their  capacity.  Still,  things  are 
handicapped  by  the  inability  of  the  railroads  to 
handle  shipments.  In  some  lines  business  is  a 
little  slow,  pending  tariff  legislation.  Collections 
are  slow.  Winter  wheat  holds  its  own.  Oats 
seeding  is  about  completed.  Plowing  of  corn 
lands  has  been  slow. 

Cleveland— Weather  conditions  being  favor¬ 
able,  jobbing  business  in  staple  lines  is  quite 
good,  except  as  regards  orders  from  the  flooded 
sections.  However,  conditions  there  are  gradu¬ 
ally  becoming  brighter.  Local  industrial  con¬ 
cerns  are  busy.  Collections  are  only  fair.  Money 
is  easier. 

Louisville— Lumber  and  builders’  supply 
dealers  report  business  good.  Hardware  and 
agricultural  implements  are  in  good  demand. 
Clothing,  dry  goods  and  groceries  are  moving 
in  fair  volume,  and,  on  the  whole,  wholesale 
business  is  about  up  to  last  year.  Retail  trade 
is  inclined  to  drag  because  of  cold  weather. 
The  ground  has  dried  sufficiently  and  farmers 
are  plowing  and  planting.  Collections  are  slow 
to  fair. 

Kansas  City — Business  in  wholesale  fines  is 
seasonably  active,  and  in  staples  the  volume  is 
ahead  of  last  year.  Immediate  orders  for  dry 
goods  continue  to  come  in  nicely,  and  manu¬ 
facturers  of  shoes  are  busy.  Millinery  is  still 
active,  and  jobbers  of  hats  and  caps  report 
conditions  favorable.  Improvement  is  noted  in 
drugs.  Groceries  are  active.  Hardware  and 
builders’  materials  are  in  demand.  Local  retail 
trade  is  seasonably  normal.  Collections  are 
fair.  Money  continues  in  good  demand.  Seed¬ 
ing  of  crops  is  being  conducted  under  favorable 
conditions. 

St.  Louis — Fair,  seasonable  weather  con¬ 
tinues  to  exert  a  stimulating  effect  on  nearly 
every  industry  as  well  as  on  farming  opera¬ 
tions,  which  are  going  forward  rapidly.  The 
acreage  of  oats  which  has  about  been  planted 
in  Missouri  and  Illinois  is  said  to  compare  favor¬ 
ably  with  that  of  1912,  while  the  wheat  yield 
promises  to  eclipse  that  of  other  years,  the  crop 
being  in  most  excellent  condition.  Dry  goods 
continue  active,  with  future  orders  showing 
gains  Over  immediate  shipments.  Shoes  show 
small  but  consistent  gains.  Hats  continue  ac¬ 
tive,  gains  both  on  future  and  immediate  ship¬ 
ments  being  noted.  Millinery,  which  is  nearing 
the  season’s  end,  displays  but  small  gains  over 
last  year.  Clothing,  while  not  so  active,  re¬ 
flects  increases  over  1912.  Hardware  still  gains. 
Manufacturers  of  furniture  report  a  good  volume 
of  future  orders.  Cement  plants,  while  gaining 
over  1912,  are  not  so  active  as  heretofore.  Gro¬ 
ceries  continue  to  improve,  but  reports  show 
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poor  collections.  Collections  generally,  how¬ 
ever,  are  good.  Provisions  are  dull.  Eggs  and 
butter  and  fresh  poultry  are  active.  Vegetables 
are  more  plentiful  and  lower.  Hogs  are  down 
20  to  25  cents,  while  cattle  are  quiet.  Demand 
for  money  is  fair  at  firm  rates. 


IN  THE  NORTHWEST. 

Milwaukee — Groceries  and  produce  are  ac¬ 
tive.  Wholesale  dry  goods  and  notions  are 
steady.  Tanners  report  trade  normal.  Whole¬ 
sale  leaf  tobacco  is  in  fair  demand.  Hardware 
is  in  steady  request.  Manufacturers  of  wood 
and  paper  packing  boxes  say  business  is  good. 
Builders  of  boilers  and  engines  report  that 
trade  is  fair.  Manufacturers  of  automobile 
parts  and  motor  cycles  report  business  good. 
Collections  are  fair.  Farmers  are  busy,  and 
small  grain  is  about  all  seeded. 

Duluth — Wholesale  dealers  report  that  trade 
is  good  and  that  it  compares  favorably  with 
this  time  last  year.  Manufacturers  of  shoes 
and  harness  report  good  orders  for  future  de¬ 
livery.  Dry  goods  and  groceries  are  active. 
Sales  of  builders’  materials  and  hardware  are 
increasing.  A  number  of  boats  left  for  lower 
lake  ports,  but  they  experienced  considerable 
difficulty  with  ice  blockades  and  wind.  The 
weather  the  past  few  days  has  been  favorable. 

Minneapolis — Business  is  of  fair  volume  in 
all  lines,  and  staples  are  naturally  most  in 
demand.  Advance  orders  for  merchandise  for 
future  delivery  are  still  coming  in  quite  satis¬ 
factorily.  Manufacturers  generally  report  a 
good  volume  of  business,  although  flour  millers 
find  business  a  little  quiet.  The  weather  of  the 
week  has  been  very  favorable  for  farm  work, 
which  has  been  prosecuted  vigorously  all  over 
the  northwest.  Wheat  seeding  is  very  well 
advanced,  except  in  northern  localities,  and 
there  the  seed  is  going  in  rapidly. 

St.  Paul — Wholesale  dry-goods  houses  re¬ 
port  that  business  is  very  gratifying.  Shoe 
houses  say  spring  trade  is  from  10  to  20  per 
cent,  in  excess  of  last  year,  while  orders  for 
fall  delivery  are  good.  The  drug  trade  is  good. 
Dealers  in  hats,  caps  and  furnishings  report 
heavy  orders  for  fall  delivery.  Staple  lines  are 
active  as  regards  immediate  shipments,  and 
collections  are  from  fair  to  good.  Considerable 
rain  fell  this  week,  delaying  farm  work  to  some 
■  extent,  but  much  seeding  had  been  done  and 
prospects  are  good. 

Dubuque— Jobbers  of  dry  goods,  furnish¬ 
ings,  shoes,  millinery  and  groceries  report  a 
good  volume  of  business.  Hardware,  farm 
implements  and  builders’  materials  are  also  in 
demand.  Retail  trade  and  collections  are  fair 
to  good.  Favorable  weather  has  enabled  farm¬ 
ers  to  make  excellent  headway  with  seeding. 

Lincoln— Jobbers  report  satisfactory  busi¬ 
ness  in  all  lines.  Country  collections  are  fair 
and  somewhat  easier  than  a  month  ago.  Winter 
wheat  and  oats  are  doing  well  and  promise 
large  crops. 

Omaha— Dry-goods  jobbers  report  good 
road  and  house  orders.  Jobbers  of  hats,  caps 
and  gloves  report  that  sales  are  of  an  average 
volume  for  the  season.  Hardware  trade  is  fair, 
and  demand  for  groceries  equals  that  of  last 
year.  Collections  are  fair  to  good.  Good  rains 
throughout  the  state  spell  excellent  crop  pros¬ 
pects,  and  winter  wheat  is  in  fine  condition. 
Not  much  seeding  of  oats  has  been  done. 

Sioux  Palls— Rain  has  interfered  with  seed¬ 
ing,  and  little  has  been  accomplished.  However, 
the  rain  is  of  great  benefit  to  the  soil. 

AT  THE  SOUTH. 

Baltimore — Because  of  improved  weather 
conditions,  trade  in  jobbing  fines  is  more  active. 
Calls  were  mainly  for  replenishing  broken 
stocks.  Future  trade  displays  a  waiting  atti¬ 
tude,  pending  clearer  views  relative  to  tariff 
changes.  Money  continues  tight,  with  rates 
high.  Shop  and  store  trade  in  iron  and  steel  is 
comparatively  good,  but  no  big  business  is 
being  solicited  on  account  of  extreme  uncer- 
.  tainty  as  to  mill  deliveries,  which  still  cause 
much  complaint.  Paints,  oils  and  builders’ 
supplies  are  in  fairly  good  demand  on  account 
of  favorable  weather  conditions.  Output  of 
coal  mining  companies  continues  to  be  well 
absorbed,  with  profitable  prices  prevailing. 
Farmers  are  resuming  activity  after  a  period  of 
unfavorable  weather,  and  calls  for  fertilizers, 
implements  and  harness  are  better.  In  canned 
goods  demand  is  fight  with  quotations  steady, 
excepting  for  cove  oysters,  which  show  an  up¬ 
ward  tendency  on  a  firm  market.  Flour  is 


quiet,  local  buyers  operating  only  on  a  near  or 
actual  want  basis.  Demand  for  good  southern 
white  corn  is  brisk,  and  the  moderate  receipts 
found  quick  acceptance.  Collections  average 
slow  to  fair. 

Richmond — Trade  is  irregular,  some  fines 
being  active  while  others  tend  to  slowness. 
Weather  conditions  have  favored  farm  opera¬ 
tions,  and  corn  and  cotton  planting  is  well 
under  way.  Frost  has  injured  fruit  crops  in 
some  sections.  Winter  wheat  is  in  fair  condi¬ 
tion.  Shipments  of  early  vegetables  are  fair, 
and  prices  are  high.  Wholesale  dealers  in 
shoes  and  dry  goods  report  fair  orders.  Retail 
trade  is  fair.  Collections  are  slow. 

Charleston,  S.  C. — Wholesale  and  retail 
dealers  still  complain  of  dullness  in  trade.  Col 
lections  are  slow.  About  the  same  acreage  is 
being  planted  in  cotton  as  last  year.  Weather 
conditions  are  good  for  farm  operations. 

Chattanooga  —  Wholesale  fines  report  fill¬ 
ing-in  orders.  Retail  dealers  are  active,  and 
they  are  getting  ready  for  the  veterans’  reunion, 
which  meets  here  during  the  latter-part  of  May. 

Memphis  —  Local  jobbers  report  business 
fair.  Collections  show  slight  improvement. 
Warmer  weather  stimulates  retail  trade.  Plant¬ 
ing  is  progressing,  except  in  the  high  water 
district. 

Atlanta— Trade  is  better  in  all  fines,  but 
collections  continue  slow.  Weather  conditions 
are  almost  ideal  for  farming,  which  is  being 
done  this  year  on  a  more  businesslike  basis 
and  there  is  a  greater  diversification  of  crops. 

Savannah  —  Retail  -trade,  because  of  cool 
weather,  is  a  little  backward.  Wholesale  dealers 
report  that  business  is  fair.  Collections  are 
slow.  Preparations  for  the  cotton  crop  are 
going  forward  rapidly,  and  prospects  are  good. 

Birmingham — Lumber  dealers  report  that 
business  is  only  fair.  Jobbers  report  some  im¬ 
provement  in  sales,  and  retail  trade  has  been 
stimulated  by  warm  weather.  Collections  are 
slow.  Farmers  have  taken  advantage  of  good 
weather,  and  some  progress  is  being  made  with 
planting. 

Mobile — Jobbers  report  wholesale  trade 
fairly  active.  Retail  trade  is  good.  Some  little 
improvement  is  noted  in  collections. 

Montgomery— About  the  same  acreage  is 
being  planted  in  cotton  as  last  year,  with  an 
increase  in  corn.  Rain  is  needed.  Hot,  dry 
winds  are  retarding  growth.  Wholesale  trade 
continues  quiet,  and  a  slight  improvement  is 
noted  in  retail  fines.  Collections  are  poor. 

Jackson— The  recent  break  in  the  Missis¬ 
sippi  levee  has  inundated  several  counties  in 
the  delta.  Cotton  planting  elsewhere  is  about 
finished.  Cotton  acreage  is  larger.  Wholesale 
trade  is  fair  and  retail  is  good.  Collections 
are  fair. 

New  Orleans — Weather  conditions  have  been 
good,  and  planting  is  being  continued  in  a  satis¬ 
factory  way.  In  those  sections  immediately  ad¬ 
jacent  to  the  river  a  constant  fight  is  going  on 
to  prevent  breaks  in  the  levees.  So  far  there 
has  been  no  serious  developments  on  the 
Louisiana  side.  Planters,  however,  who  have 
lands  in  those  sections  that  have  heretofore 
been  overflowed  are  holding  back  for  the  time 
being.  The  general  outlook  in*  Louisiana 
seems  to  be  good,  barring  the  possible  over¬ 
flow.  Jobbers  report  a  fair  volume  of  business, 
though  it  is  mostly  of  the  filling-in  kind.  Retail 
trade  is  active  and  collections  are  fair. 

Dallas— Jobbers  of  dry  goods  and  men’s  fur¬ 
nishings  report  an  excellent  volume  of  business. 
The  wholesale  implement  trade  shows  a  good 
increase  over  this  time  last  year.  Collections 
are  fairly  good.  On  account  of  unseasonable 
weather,  retail  trade  is  quiet.  Good  rains  have 
fallen  throughout  the  entire  state,  and  the 
wheat  and  oat  crops  are  practically  assured. 
Cool  weather  has  somewhat  retarded  the  growth 
of  corn.  Cotton  is  doing  well. 

San  Antonio  —  General  wholesale  fines  re¬ 
port  sales  good.  Collections  are  fair.  Retail 
trade  is  very  good,  this  being  fiesta  week,  but 
collections,  as  a  rule,  are  slow.  Indications  point 
to  record  clips  of  wool  and  mohair.  The  coun¬ 
try  needs  rain  badly.  San  Antonio  is  crowded 
with  visitors. 

IN  THE  FAR  WEST. 


Crop  conditions  have  improved  on  account  of 
rains.  Reports  of  deciduous  fruit  crops  are 
more  encouraging.  Damage  from  frosts  has 
been  somewhat  overestimated.  Country  busi¬ 
ness  is  very  fair,  but  collections  are  difficult. 
Retail  business  in  San  Francisco  is  rather  quiet. 
Work  on  the  first  tunnel  to  improve  street-car 
transportation  in  San  Francisco  will  begin  in 
a  few  days. 

Portland,  Ore. — Merchants  in  this  section 
are  buying  in  a  conservative  manner,  keeping 
purchases  down  to  requirements.  Jobbers, 
however,  report  a  reasonable  trade.  Spring 
planting  throughout  the  Willamette  valley  is 
delayed  on  account  of  rain,  but  prospects  are 
good.  Spring  stocks  are  all  shipped.  Boot 
and  shoe  dealers  are  buying  moderately  in  the 
east  and  increasing  their  trade  with  local  job¬ 
bers  in  that  fine.  Sheep  shearing  is  now  under 
way,  and  trading  has  commenced,  though  in 
small  volume,  the  tariff  bill  having  halted  buy¬ 
ing  in  most  parts  of  the  west.  Mohair  pools 
are  being  formed  and  trade  has  been  good. 
Grain  crops  will  be  four  or  five  weeks  late  this 
year,  owing  to  rain  in  the  wheat  belt.  Farmers 
usually  have  a  large  portion  of  their  plowing 
finished  by  this  time.  Trade  is  quiet  in  wheat, 
while  in  barley  and  mill  feed  trade  is  in  good 
volume.  Business  is  active  in  the  live-stock 
market,  featuring  in  cattle.  Collections  are 
slow. 

Seattle — Lumber  continues  in  good  demand, 
especially  for  export.  Stum  page  values  are 
advancing  and  now  command  better  prices  than 
for  several  years.  While  retail  trade  shows 
some  improvement,  it  is  not  up  to  expectations. 
Seasonable  activity  prevails  in  wholesale  lines. 
Demand  for  export  flour  is  fight.  Wheat  ex¬ 
ports  to  Asiatic  ports  have  diminished  on 
account  of  advanced  prices.  Collections  are 
only  fair. 

Spokane— Favorable  weather  conditions 
have  improved  crop  prospects.  Lumbering 
continues  quite  active,  and  demand  for  hard 
ware  is  fair.  Trade  in  dry  goods  is  fair. 
Collections  are  fair. 

Tacoma— Wholesale  trade  is  good,  dry  goods 
and  hardware  being  especially  active.  Collec 
tions  are  fair.  Warm,  dry  weather  has  helped 
retail  trade.  Logging  camps  and  lumber  mills 
are  busy,  and  their  activity  is  reflected  in  prac¬ 
tically  all  fines  of  business.  Wheat  is  in  good 
condition.  Shipping  is  active. 
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an  optimistic  tendency,  but  there  is  not  much 
building  going  on.  Logging  is  still  active  and 
some  important  timber  tracts  are  changing 
hands.  Wholesale  grocery  houses  report  sales 
m  fair  volume,  but  collections  are  extremely 
difficult.  In  wholesale  dry  goods  orders  for 
fall  delivery  have  been  in  good  number,  while 
sorting  orders  are  very  light.  Collections 
remain  slow.  Lumber  trade  with  the  prairies 
shows  a  decrease  of  about  50  per  cent,  from 
last  year,  and  collections  are  very  slow.  There 
has  been  a  considerable  export  business  to  the 
western  states,  but  this  also  has  fallen  off 
recently. 

Winnipeg  Bright,  spring  weather  has  made 

business  fairly  active  at  the  principal  points 
but  on  account  of  bad  roads  trade  in  the  country 
is  rather  quiet.  Collections  show  no  improve¬ 
ment,  but  with  navigation  open  a  certain 
amount  of  money  will  no  doubt  be  put  into 
circulation.  Seeding  is  well  under  way  in 
Saskatchewan  and  Alberta,  and  it  has  started 
in  Manitoba.  It  is  not  anticipated  that  there 
will  be  much  increase  in  acreage. 


financial. 

Money  and  Exchange  Rates 
[By  Telegraph  to  Bhadstrkkt’8.] 
Call  Collateral  Coin, 
time  loans  cliscts. 


loans 

Boston . .  4 

Providence..  4*2 
Philad’lphia .  4  q 
Buffalo.. — ..  5  rot i 
Cincinnati...  5® 51-2 
Cleveland  ...  6 

Detroit .  5t2®6 

Indianapolis.  4  @41.2 

Chicago .  5>-2®6 

Minneapolis.  6 

Omaha .  4 ha® 5 

Sioux  City...  6 

9t.  Paul .  0 

St.  Louis .  5h2@6 

Kansas  City.  0  ®  7 
Baltimore...  6 
N.  Orleans...  6  ®7 

Atlanta . 6  ®8 

Memphis....  6 

Augusta .  8 

Charleston...  7  ®8 
San  Fran....  0  ®  7 

Portland,  O . 

Seattle . 

Tacoma 


5  ®514  5i4®6 

4  ®4ia  4i4®434 

434®5i4  5'a®0 


5  ®  6 
5  ®6 
0 
0 

5  ®0 

6  ®0h2 
0 

0 

6 

6 

5  >2@B 

6  ®7 
5hj®  0 
6  ®8 
6  ®8 
& 

8 

7  ®8 

6  ®  8 
6  ®8 
6  ®8 


7  ®8 
6 
0 

6  ®7 
4  ®5 
6V®7 
0 


®5*s 


5 
8 
0 

6 
8 
0 

6  ®8 
6  ®8 
0 
8 

6  ®7 
6  ®8 
6  ®8 
6  ®8 


Montreal....  0  ®qi,2  g  0®0h, 

Vancouver .  0  ®7  6@7  $1 


New  York 
exchange 
Par 
Par 
Par 

$1.00  p 

Par 

Par 

$1.00  p 

$1.00  P 
5c  P 
$1.00  p 

$1.00  P 
$1.00  P 
40c  P 
20c  P 
35c  P 
Par 
Par 
Par 
Par 
Par 
$1.00  P 
10c  p 
$1.00  P 
$1.25  P 
$1.25  P 
l-32c  D 
25@2.50  P 


San  Francisco —Wholesale  coffee  dealers 
say  business  is  satisfactory  and  profits  are 
better.  Lumber  and  building  materials  are  in 
good  demand.  Building  operations  in  San 
Francisco  and  Oakland  are  very  active.  Dried 
fruits  are  quiet,  but  prices  are  maintained, 


CANADIAN  CITIES. 

Toronto— Business  interests  have  not  suf¬ 
fered  materially  because  of  the  long  period  of 
tight  money.  The  chief  effect  is  salutary, 
causing  curtailment  in  speculation  and  greater 
caution  in  granting  credit.  Prospects  are  opti¬ 
mistic.  Seeding  is  general,  both  in  Ontario  and 
in  the  Canadian  west.  The  acreage  of  spring 
planting  promises  to  be  increased.  Wholesale 
dry-goods  houses  are  active.  Actual  expansion 
of  trade  compares  favorably  with  other  years, 
and  remittances  are  normal.  Grocery  business 
is  moderate,  with  orders  slackening  somewhat. 
Real  estate  continues  active,  especially  for 
homes.  Building  is  progressing  on  a  large 
scale,  and  materials  are  consequently  in  con¬ 
stant  demand.  Hardware  houses  are  busy. 

Montreal— There  appears  to  be  a  steady 
undertone  to  general  business  in  most  whole¬ 
sale  fines,  and  the  feeling  is  more  optimistic 
than  it  has  been  for  some  time  past.  Naviga 
tion  will  again  be  in  full  swing  next  week  for 
both  ocean  and  lake  traffic.  Owing  to  the 
stringency  of  the  money  market,  there  has  not 
been  so  much  speculative  buying  of  real  estate, 
but  there  is  going  to  be  more  building  opera 
tions  this  season  than  ever  before.  Some  of 
the  butter  and  cheese  factories  have  opened  up 
for  the  season  in  the  large  producing  centers. 
Egg  dealers  have  started  packing  for  the  winter 
trade.  ■  Receipts  from  the  country  have  been 
very  heavy  the  past  week  or  two.  The  market 
for  Canadian  beans  is  easier  under  more  liberal 
offerings  and  the  plentiful  supplies  of  imported 
beans  now  held  here.  Hog  products  are  firm. 
Offerings  of  cattle  are  not  very  large,  and  the 
market  rules  steady  under  a  fair  demand 
Remittances  and  collections  are  fairly  good. 
Retail  trade  is  good,  weather  conditions  being 
very  favorable.  Private  lenders  are  offering 
more  money  than  heretofore. 

Vancouver— Warm  weather  has  caused  a 
movement  in  fighter  wear  goods,  and  the  tone 
of  retail  trade  is  a  little  better.  Building  per¬ 
mits  show  a  considerable  increase,  .indicating 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 

April  19, 

1913 

. $1,899,823,000 

334,910,000 
79,153,000 


Loans  . 

Specie . 

■  Legal  tenders 


Changes  from 
previous  week 
$10,780,000 


+ 


......  1  0|A<10)UUU 

Deposits .  1,747,295,000 


|  Circulation... . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  In  banks.. 


+ 

+ 

+ 

+ 

+ 


6,517,000 

3,344.000 

6,288,000 

65,000 

3,173,000 

1,008,400 

4,181,400 

897,000 

2,276,000 

5,394,000 


46,263,000 
414,069,000 
394,983,150 
19,085,850 
348,210,000 
65,853,000 
53,107,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

April  19, 

1913 

Doans . $1,898,289,000 

sPecle .  332,102,000 

Legal  tenders. .  80,742,000 

Deposits .  1,740,098,000 


Changes  from 
previous  week 
-$9,179,000 


+ 


Circulation 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  In  vaul  ts. . 
Tr.  cos.  cash  in  hanks.. 


+ 


46,333,000 
412,844,000  + 

394,302,400  + 

18,541,000  -f 

348,845,000  + 

63,999,000  -f- 

50,871,000  + 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE 


5,972,000 

209,000 

1,126,000 

61.000 

5,763,000 

71,500 

5,691,500 

4.728,000 

1,035,000 

2,236,000 


April  19, 
1913 

Doans . $568,633,100 

Specie . . 

Legal  tenders 
Deposits 


64,729.500 
8,273,900 

- -  628,976,900 

Net  deposits* .  570,043,500 

Reserve  on  deposi  ts . . . 

Percent,  of  reserve... 


Changes  from 
previous  week 
—$2,503,900 
—  141,000 

134,300 
3,034,000 
1,855,100 
11,100 
1 


+ 


88,781,400 
19.0 

A  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  In  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

April  19,  April  12,  Changes  from 

T  .  „  .  „  .  t913  previous  week 

Loans - $2, 4bb, 922, 100  $2,478,605,000  —$11,682  900 

Specie -  396,831,500  391,000,500  +  5,831 000 

Leg.  ten’s  89,015,900  89,359.200  -  343  300 

Total  cash  485,847,400  480,359,700  4-  5  487  700 

Deposits.  2,316,141,500  2,316,870,600  -  ’729,100 

Philadelphia  Bank  Statement. 

April  21,  Changes  from 
1913  last  week. 

Capital  stock .  $31,375,000 

Loans,  dis.  and  invests .  373,693,000  D.  $174,000 

Circulation .  11,998,000  D.  48  000 

Exchanges  for  Clear.  House  14,503,000  I.  687000 

Due  from  banks .  04,200,000  1.3,052  000 

Bank  deposits .  130,067,000  I.  2,706,000 

Individual  deposits .  285,244,000  i.  3,536  000 

Legal  reserve .  89,681,000  1.2,042,000 

Reserve  required .  82,440,000  i  -  on  000 

Surplus .  7,241,000 
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An  important  development  has  been 
brought  about  in  the  situation  arising  out 
of  the  proposed  anti-alien  land  legislation 
in  California  through  the  intervention  of 
the  national  administration.  This  was 
initiated  on  Saturday  by  the  sending  of  a 
telegram  by  Mr.  Bryan  to  Governor  John¬ 
son,  in  which,  in  the  name  of  the  President, 
he  urged  a  recognition  of  the  international 
character  of  the  proposed  legislation,  and  in 
particular  advised  against  the  use  of  the 
words  “ineligible  to  citizenship”  in  the 
measures  proposed.  A  further  step  was 
taken  on  Tuesday,  when  President  Wilson 
himself,  in  a  telegram  to  Governor  Johnson, 
appealed  to  him,  the  people  and  the  legisla¬ 
ture  of  the  state,  to  act  in  a  manner  that 
could  not  from  any  point  of  view  be  fairly 
challenged  or  called  in  question,  and  in 
particular  protested  against  any  legislation 
of  a  discriminatory  character.  This  tele¬ 
gram  drew  from  the  governor  another  in 
response,  in  which  he  declared  that  it  was 
the  desire  of  the  majority  of  the  legislature 
to  do  nothing  in  the  matter  of  the  alien 
land  bills  that  would  be  embarrassing  to 
the  national  administration  or  offensive  to 
any  other  government,  or  that  could  be 
construed  as  impairing  treaty  rights,  and 
that  if  any  act  should  be  passed,  it 
would  be  general  in  character  relating  to 
persons  ineligible  to  citizenship. 

Mr.  Wilson’s  solicitous  consideration  of  the 
situation  finally  led  him  on  Wednesday  to 
telegraph  to  the  governor,  the  speaker 
of  the  House  and  the  president  of  the 
Senate  of  California,  asking  them  whether 
it  would  be  agreeable  to  the  legislature  to 
have  the  Secretaiy  of  State  visit  Sacra¬ 
mento  for  the  purpose  of  counselling  with 
the  members  of  that  body  and  co¬ 
operating  with  them  in  the  framing  of  a 
law  which  would  meet  the  views  of  the 
people  of  the  state  and  yet  leave  un¬ 
touched  the  international  obligations  of 
the  United  States.  The  answer  to  these 
communications  came  in  the  shape  of  an 
immediate  acquiescence  from  the  governor, 
and  the  adoption  of  a  resolution  by  the 
Senate  declaring  that  while  that  body  re¬ 
spectfully  maintained  the  right  of  the  legis¬ 
lature  to  deal  with  the  subject  of  land 
ownership  within  the  state,  the  visit  of  the 
Secretary  for  the  purpose  indicated  would 
be  entirely  agreeable.  Secretary  Bryan 
left  for  Sacramento  on  Thursday,  and  until 
his  arrival  there  no  further  action  will  be 
taken.  These  incidents  have  produced  a 
favorable  impression  at  Tokio,  where  the 
Japanese  Premier,  in  expressing  his  disap¬ 
proval  of  exhibitions  of  temper  or  agita¬ 
tion,  has  declared  his  confidence  that  the 
spirit  of  fair  play  will  predominate  in  the 
arrangement  of  matters  in  the  United 
States  where  J apanese  interests  are  affected. 

This  is  a  time  when  statesmen  in  many 
countries  are  lamenting  the  cost  of  arma¬ 
ments  and  are  striving  to  find  means  for 


minimizing  the  occasions  for  war.  Among 
the  advocates  of  peace  is  the  new  Secretary 
of  State,  who  has  lately  brought  forward  a 
gen.eral  plan  for  delaying  hostilities  and 
giving  an  opportunity  for  the  sober  second 
thought  of  nations  to  assert  itself  before 
armed  conflicts  are  begun.  Mr.  Bryan’s  plan 
was  laid  before  the  President  and  the  Senate 
Committee  on  Foreign  Affairs  this  week, 
and  later,  in  a  modified  form,  its  leading 
features  were  communicated  to  the  mem¬ 
bers  of  the  Diplomatic  Corps  at  Washing¬ 
ton  with  a  view  to  having  the  project 
submitted  to  their  respective  governments. 
As  at  first  proposed,  the  plan  imposed  upon 
the  nations  adopting  it  obligations  not  to 
increase  their  armament  or  make  strategic 
disposals  of  their  forces  while  questions  in 
dispute  were  under  consideration,  but  these 
were  subsequently  eliminated  as  being 
likely  to  hamper  the  success  of  the 
arrangement. 


As  presented  to  the  diplomats,  the  plan 
is  embodied  in  a  series  of  proposed  treaties 
in  which  the  contracting  parties  agree  that 
all  questions  of  whatever  character  or 
nature  in  dispute  between  them  shall, 
when  diplomatic  efforts  fail,  be  submitted 
for  investigation  and  report  to  an  inter¬ 
national  commission,  the  composition  of 
which  is  to  be  agreed  upon,  and  that  they 
shall  not  declare  war  or  begin  hostilities 
until  such  investigation  is  made  and  report 
submitted.  It  is  further  to  be  agreed  that 
the  investigation  shall  be  conducted  as  a 
matter  of  course  upon  the  initiation  of 
the  commission  without  the  formality  of 
a  request  from  either  party,  and  that  the 
report  shall  be  submitted  within  a  certain 
time  to  be  agreed  upon.  It  is,  however, 
provided  that  the  parties  reserve  the  right 
to  act  independently  on  the  subject-matter 
in  dispute  after  the  report  is  considered. 
It  is  the  aim  of  the  plan  to  supplement  ex¬ 
isting  arbitration  treaties  by  leaving  no 
dispute  that  can  become  a  cause  of  war 
without  investigation.  The  project  pro¬ 
posed  by  the  Secretary  is  a  large  one,  but 
the  temper  of  the  time  prompts  a  hospitable 
reception  of  all  suggestions  that  may  aid  to 
lessen  the  area  of  war. 


Ease  has  returned  in  the  money  markets, 
and  the  practically  dead  state  of  speculation 
reduces  the  borrowing  demand  for  that  pur¬ 
pose,  so  that  banking  interests  are  better 
able  to  meet  the  requirements  of  the  mer¬ 
cantile  community.  Foreign  developments 
have  involved  a  further  reduction  of  the 
strain  upon  the  European  markets,  where 
the  chief  anxiety  now  seems  to  relate  to  the 
nature  and  volume  of  the  governmental  and 
other  applications  for  new  capital  which  are 
likely  to  be  made  now  that  the  Balkan  war 
is  no  longer  a  bar  to  such  operations.  Finan¬ 
cial  interests  in  this  country  do  not  have, 
the  fear  before  them  of  additional  demands 
for  gold  by  the  European  centers.  Never¬ 
theless,  there  is  a  feeling  in  such  circles 
that  the  money  market  is  not  likely  to 
become  still  easier,  but,  on  the  contrary,  is 
probably  destined  to  encounter  hardening 
influences  in  connection  with  the  domestic 
situation.  The  time  of  year  has  now  arrived 
when  the  Pacific  coast  states  usually  require 
considerable  transport  of  money  from  the 
east  for  agricultural  purposes.  Still  more 
important  are  the  indications  that  money 
will  be  in  exceedingly  active  demand 
throughout  Canada,  thereby  causing  the 
withdrawal  of  most  of  the  funds  which 
the  Canadian  banks  customarily  employ  in 
the  New  York  market.  The  decline  of  New 
York  exchange  at  the  Dominion  centers, 
with  the  beginning  during  this  week  of 
a  movement  of  specie  from  New  York  to 
Montreal,  holds  the  possibility  that  the  out¬ 
flow  may  assume  considerable  proportions. 


A  prominent  incident  of  this  week’s  bond 
market  was  the  prompt  absorption  of  the 
$20,000,000  of  New  York  Central  Railroad 
5  per  cent,  one-year  notes,  recently  sold  by 
that  company  to  bankers  and  offered  by 
the  latter  for  subscription  at  99J£  per  cent. 
One-half  of  the  total  amount  was  placed 
in  London  and  the  other  half  in  New  York, 
and  it  is  stated  that  the  applications  reached 
a  total  of  double  the  offering.  In  short, 
the  operation  was  a  complete  success, 
though  its  general  character  was  not  calcu¬ 
lated  to  produce  a  favorable  influence  upon 
the  general  bond  market.  Unsettled  and 
depressing  influences  have  continued  to  rule 
in  that  department  of  finance,  and  it  was 
noted  that  New  York  City  bond  issues 
reached  still  lower  prices  than  they  had 
touched  before.  The  recent  sale  of  the  St. 
Paul  Railway’s  4J^  per  cent,  bonds  at  a 
price  under  par  seems  to  still  weigh  upon 
the  market  and  to  set  the  measure  as  to 
prices  and  income  returns  which  must  be 
observed  in  connection  with  further  imme¬ 
diate  borrowings  by  railroad  corporations. 
It  is  indeed  considered  probable  that  the 
latter  will  follow  the  advice  which  Mr. 
James  J.  Hill  of  the  Great  Northern  Rail¬ 
way  recently  gave,  to  the  effect  that  the 
railways  should  proceed  cautiously  for  the 
time  being  in  regard  to  making  applications 
for  fresh  capital,  irrespective  of  their  re¬ 
quirements  in  that  particular  for  improve¬ 
ment  and  other  work.  The  New  York 
Central’s  resort  to  the  sale  of  a  short-term 
obligation,  sold  at  a  price  so  low  as  to 
make  the  income  return  thereon  5)4  per 
cent.,  insured  the  prompt  placing  of  the 
notes  with  bona  fide  investors  here  and 
abroad  so  that  the  issue  will  not  clog  the 
market,  but  it  cannot  be  considered  as  favor¬ 
able  an  indication  as  it  would  if  the  issue 
had  been  a  long-term  bond.  The  more  or 
less  definite  assurances  which  are  now 
forthcoming,  that  banking  interests  will 
probably  discourage  any  further  imme¬ 
diate  applications  to  the  investment  market 
by  large  corporations,  tend  to  have  a  more 
or  less  reassuring  effect  and  may  pave  the 
way  for  some  recovery  in  bond  values. 

An  important  decision,  involving  the 
question  as  to  the  law  applicable  to  the 
claims  growing  out  of  the  loss  of  the 
Titanic  a  little  over  a  year  ago,  was  ren¬ 
dered  by  Judge  Holt,  of  the  United  States 
District  Court,  at  New  York  on  Monday. 
He  denied  the  application  of  the  Oceanic 
Steam  Navigation  Company,  the  owner  of 
the  steamship,  to  have  its  liability  for 
damages  for  loss  of  life  and  property  and 
personal  injuries  in  the  disaster  limited 
to  $91,805.54,  which  was  estimated  to  rep¬ 
resent  the  interest  of  the  company  in  the 
steamship  at  the  end  of  the  voyage.  This 
amount  represented  the  value  of  fourteen 
life  boats  and  pending  freight  and  passage 
moneys.  In  reaching  this  conclusion,  it 
was  necessary  for  Judge  Holt  to  decide 
that  under  the  circumstances  of  the  accident 
the  American  law  limiting  the  liability^-  of 
shipowners  in  such  cases  did  not  apply. 
According  to  Judge  Holt’s  view,  three 
great  fundamental  principles  of  law 
are  decisive  of  the  question  involved, 
the  principles  namely,  that  the  law  of  no 
nation  has  any  exterritorial  force;  that  a 
ship  on  the  high  seas  is  a  part  of  the  country 
to  which  she  belongs,  and  that  the  liability 
for  a  tort  is  governed  by  the  lex  loci  delicti, 
or  the  law  of  the  place  of  its  happening. 
The  Titanic,  he  said,  was  a  British  ship, 
sailing  on  her  maiden  voyage,  and  had 
never  been  within  the  territorial  limits  of 
the  United  States.  The  question  as  to  the 
law  which  should  govern  the  liability  of 
her  owner  seemed  to  him,  under  the  circum¬ 
stances,  precisely  the  same  as  would  have 
been  presented  if  she  had  sunk  from  colli¬ 
sion  with  another  British  steamer.  In 


other  words,  his  decision  was  that  the  Brit¬ 
ish  law  applied  to  the  case. 

The  decision  opens  the  way  for  651  claims, 
amounting  in  all  to  $16,604,721.63.  It  is 
thought  that  under  the  ruling  a  number 
of  claims  may  be  barred  owing  to  the  fact 
that  some  claimants  had  not  begun  actions 
within  one  year  from  the  death  of  the  per¬ 
son  for  whose  loss  damages  .are  claimed. 
The  great  bulk  of  the  claims — over  $14,300,- 
000  in  all — are  for  loss  of  life.  The  amount 
here  noted,  it  may  be  said,  is  largely  in 
excess  of  the  liability  of  the  shipowner 
under  the  British  law,  which,  it  is 
understood,  is  limited  to  about  $3,000,- 
000,  or  1115  sterling  per  ton  of  the  ship. 
The  case  is  one  of  so  much  importance  that 
Judge  Holt’s  decision  will  not  be  accepted 
without  question.  Indeed,  it  is  announced 
by  the  attorneys  for  the  steamship  com¬ 
pany  that  an  appeal  will  be  taken,  and 
in  all  probability  the  case  will  reach  the 
Supreme  Court  of  the  United  States.  The 
pecuniary  interests  involved  are,  as  will 
be  seen,  large,  and,  moreover,  there  is  an 
important  question  of  admiralty  law  in¬ 
volved,  namely,  whether  the  collision  of  a 
ship  with  an  iceberg  on  the  high  seas  is  to 
be  governed  by  the  law  of  the  flag  of  the 
vessel  in  the  same  way  as  if  the  collision 
were  between  vessels  under  the  same  flag. 
Judging  from  experience  in  prior  cases, 
it  will  be  years  before  the  claims  will  be 
finally  adjusted. 

The  Agricultural  Department  at  Wash¬ 
ington  continues  its  campaign  of  instruc¬ 
tion  in  the  arts  of  preparing  food,  the  latest 
development  in  this  line  being  the  publica¬ 
tion  of  a  Farmers’  Bulletin  (No.  526)  which 
tells  of  a  variety  of  old  and  new  ways  of 
preparing  mutton  for  the  table.  In  this 
respect  the  work  offered  here  is  perhaps 
more  likely  to  fill  a  needed  want  than  the 
bulletins  already  issued  dealing  with  the 
preparation  of  beef  for  the  table,  owing  to 
the  larger  amount  of  popular  ignorance 
regarding  the  toothsome  quality  of  mutton 
or  lamb  when  properly  cooked.  The  bulle¬ 
tin  points  out  that  in  composition  and  nu¬ 
tritive  value  mutton  is  practically  the  same 
as  beef,  and  the  average  loss  in  weight  in 
preparing  the  two  kinds  of  meat  for  the 
table  is  also  practically  the  same,  yet  mut¬ 
ton  has  for  some  time  been  a  cheaper  meat 
in  our  markets  than  beef.  Buying  in  quan¬ 
tity  is  recognized  as  economical  where  the 
housewife  has  facilities  for  storage,  and 
there  are  many  cases  where  a  side  of  mut¬ 
ton  could  be  economically  purchased  for 
home  use  where  a  side  of  beef  would  be  too 
large  for  guch  a  purpose.  This  would  im¬ 
ply  an  economy  in  the  selection  of  mutton. 
As  regards  digestibility,  there  is  no  practical 
difference  between  beef  and  mutton,  both 
being  very  thoroughly  assimilated.  The 
characteristic  flavor  of  mutton  is  commonly 
said  to  have  its  origin  in  the  fat.  It  is 
generally  relished,  and  may  be  developed 
or  modified  by  various  methods  of  cookery 
to  meet  the  tastes  of  the  family.  That  mut¬ 
ton  fat  can  be  used  in  the  household  in 
many  ways  has  been  demonstrated  by  ex¬ 
periments  which  have  been  made  with  it. 
The  ways  in  which  mutton  can  be  prepared 
for  the  table  are  very  numerous.  Some  of 
these  are  well  known  to  the  housewife,  and 
others  are  less  familiar.  The  housewife 
who  wishes  to  economize  can  make  many 
savory  dishes  from  the  inexpensive  cuts  of 
mutton,  which  are  palatable  as  well  as 
wholesome.  Judged  by  its  composition, 
palatability,  wholesomeness,  digestibility, 
relative  cost,  and  the  number  of  ways  in 
which  it  can  be  prepared  for  the  home  table, 
mutton  is  an  important  foodstuff,  well  worth 
the  attention  of  the  housekeeper  wishing 
to  provide  her  family  with  an  attractive 
and  palatable  diet  at  a  reasonable  cost. 
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The  Tariff  Bill  Reported. 

The  Underwood  tariff  bill  was  reported 
to  the  House  by  the  Ways  and  Means  Com¬ 
mittee  on  Tuesday.  With  it  was  submitted 
a  report  by  the  majority  of  the  committee 
in  which  was  presented  a  statement  of  its 
views  as  to  the  grounds  upon  which  the 
proposed  legislation  is  based  and  of  the 
fiscal  effect  of  the  provisions  embodied  in 
it.  In  this  report  the  members  of  the 
majority  reiterate  an  expression  of  their 
sense  of  the  urgency  of  the  tariff  question, 
their  belief  in  the  necessity  for  prompt  and 
thorough  action,  and  their  certainty  that 
a  remedy  for  existing  conditions  is  earnestly 
demanded  by  the  public.  After  a  review 
of  the  revenue  legislation  of  the  country 
over  a  period  of  half  a  century,  the  report 
recounts  the  efforts  made  to  secure  a  revi¬ 
sion  of  the  tariff  in  the  summer  of  1911,  and 
refers  to  the  result  of  the  elections  of  1912, 
which  placed  every  branch  of  the  govern¬ 
ment  in  the  control  of  the  Democratic  party, 
in  whose  platform  a  strong  declaration  in 
favor  of  revision  was  a  leading  plank.  In 
the  judgment  of  the  majority  there  are  im¬ 
perative  reasons  for  adopting  a  thorough¬ 
going  revision  of  the  present  rates  of  duty 
at  the  earliest  possible  moment. 

Some  of  these  reasons  are  set  forth  in  the 
report.  There  are  declared  to  be  deplor¬ 
able  conditions  in  the  present  economic 
situation  in  the  United  States,  which  are 
in  many  instances  assignable  to  the  tariff. 
Among  these  are  mentioned  “the  exces¬ 
sive  protection  granted  by  the  act  of  1897,” 
“  the  practical  reservation  of  the  home  mar¬ 
ket  to  a  relatively  small  number”  of  indi¬ 
viduals  and  corporations,  a  tremendous 
increase  in  the  cost  of  living,  and  the 
“development  of  industrial  combinations, 
or  trusts  which  has  been  so  active  during 
recent  years.”  It  is  further  argued  that 
the  protective  system  has  been  greatly  in¬ 
fluential  in  maintaining  a  too  rapid  rate  of 
depletion  of  natural  resources  in  order  to 
satisfy  the  constantly  increasing  demands 
of  a  rising  population,  and  that  responsi¬ 
bility  for  this  condition  of  affairs  must  “  be 
directly  assigned  to  the  authors  of  the  eco¬ 
nomic  policy  which  has  cut  off  the  United 
States  from  the  sources  of  supply  to  which 
it  would  otherwise  have  resorted  in  the 
natural  course  of  events.” 

Regarding  the  element  of  competition, 
which  it  is  one  aim  of  the  bill  to  introduce, 
the  report  says: 

There  is  another  serious  condition  which 
must  be  directly  attributed  to  the  tariff,  but 
of  which  little  is  usually  said.  This  is  the  ex¬ 
istence  of  obsolete  plants  and  methods  in  many 
lines  of  industry,  old  machinery  and  out-of-date 
methods  being  continued  in  operation  for  years 
after  they  have  been  practically  eliminated 
elsewhere.  President  Taft’s  Tariff  Board,  for 
example,  showed  that  the  paper  making  ma¬ 
chinery  of  the  United  States  is  less  efficient 
than  in  Canada,  owing  to  rapid  advances  in 
industrial  methods,  and  that  this  is  sufficient  to 
put  us  at  a  disadvantage  with  our  greatest 
competitor  ;  necessitating,  from  the  protective 
point  of  view,  the  maintenance  of  an  offsetting 
tariff  which  would  enable  the  payment  of  .in¬ 
terest  upon  machines  that  should  have  been 
long  since  relegated  to  the  scrap  heap.  In  the 
cotton  textile  industry  the  Tariff  Board  found 
some  machinery  still  in  operation  which  was 
fully  sixty  years  old,  while  in  the  woolen  in¬ 
dustry  a  similar  but  far  worse  condition  existed. 
The  information  in  the  hands  of  the  Ways  and 
Means  Committee  strongly  confirms  the  belief 
that  there  is  rarely  a  highly  protected  industry 
in  which  a  considerable  percentage  of  the  plants 
and  machinery  are  not  hopelessly  behind  the 
times.  The  demand  for  high  protective  duties 
is  necessarily  based  upon  the  supposed  require¬ 
ments  of  these  plants,  for  in  nearly  every  line 
of  business  the  modern  and  most  efficient  estab¬ 
lishments  are  able  to  hold  their  own  against 
any  foreign  competition.  These  conditions  con¬ 
stitute  one  of  the  strongest  arguments  in  favor 
of  rectifying  the  conditions  complained  of  by 
applying  the  impetus  of  moderate  competition. 

Touching  the  method  generally  adopted 
in  the  bill  for  assessing  rates  of  duty,  the 
report  says  that  throughout  the  schedules 


the  effort  has  been  made  by  the  committee 
to  base  as  many  rates  of  duty  as  possible 
upon  the  ad  valorem  principle,  but  it  adds : 
“Some  exceptions  are  found  to  the  general 
application  of  this  idea,  notably  in  the 
chemical  schedule  and  in  that  portion  of 
Schedule  B  which  relates  to  window  and 
plate  glass.  Such  exceptions  have  been 
made  for  special  reasons  in  cases  where 
either  (1)  the  commodity  in  question  was  of 
a  staple  and  unvarying  character  so  that 
the  question  of  value  was  not  likely  to  be 
of  fundamental  importance  in  securing  uni¬ 
formity  in  the  working  of  duties  or  (2)  the 
commodity  was  of  a  nature  whose  actual 
corhposition  and  hence  value  could  not  be 
ascertained  without  difficult  analyses  to 
determine  the  extent  to  which  given  con¬ 
stituent  elements  appeared  in  it.  In  such 
cases  it  was  deemed  wiser  to  assume  that 
the  commodity  upon  which  duties  were 
levied  was  of  a  standard  grade  and  value 
so  that  a  given  rate  of  duty  could  safely  be 
assessed  in  the  belief  that  it  would  corre¬ 
spond  roughly  to  the  ordinary  commercial 
requirements  of  the  situation.” 

As  regards  the  fiscal  effect  of  the  bill,  it 
is  estimated  by  Treasury  experts  who  have 
been  working  upon  the  matter  that  in  the 
first  year  of  its  operation  the  proposed  tariff 
bill  will  occasion  a  deficit  in  the  govern¬ 
ment’s  receipts  as  compared  with  expendi¬ 
tures  of  $68,790,000,  but  it  is  expected  that 
this  deficit  will  be  overcome  and  a  small 
surplus  produced  by  the  receipts  from 
the  income  tax  provisions  of  the  bill, 
which,  it  is  estimated,  will  produce  a 
revenue  of  $70,125,000.  The  manner  in 
which  this  latter  total  is  arrived  at  is  in¬ 
dicated  by  a  table  showing  that  126,000 
incomes  between  $4,000  and  $5,000  will 
pay  $630,000  tax;  178,000  incomes  between 
$5,000  and  $10,000  will  pay  $5,340,000 ; 
53,000  incomes  between  $10,000  and  $15,000 
will  pay  $4,240,000 ;  24,500  incomes  between 
$15,000  and  $20,000  will  pay  $3,185,000; 

10.500  incomes  between  $20,000  and  $25,000 
will  pay  $2,100,000;  21,000  incomes  between 
$25,000  and  $50,000  will  pay  $9,666,000; 

8.500  incomes  between  $50,000  and  $100,000 
will  pay  $11,560,000 ;  2,500  incomes  between 
$100,000  and  $250,000  will  pay  $11,650,000 ; 
550  incomes  between  $250,000  and  $500,000 
will  pay  $6,743,000;  350  incomes  between 
$500,000  and  $1,000,000  will  pay  $9,191,000, 
and  100  incomes  of  over  $1,000,000  will  pay 
$5,826,000;  a  total  of  425,000  incomes  to  be 
taxed  $70,125,000.  In  addition,  it  is  esti¬ 
mated,  288,352  corporations  will  pay  a  tax 
of  $37,000,000,  which  will  bring  the  total 
from  this  class  of  revenues  up  to  over 
$107,000,000. 

Only  a  few  changes  were  made  in  the 
bill  in  the  course  of  its  consideration  by  the 
Democratic  caucus,  which  finished  its  work 
on  last  Saturday  night.  The  free  list  was 
enlarged  by  the  addition  to  it  of  shoe 
machinery,  buckwheat,  rye,  rabbit  fur  and 
phosphoric  acid.  The  duty  on  castor  oil 
was  reduced  from  15  to  12  per  cent,  and 
that  on  cod,  seal  and  herring  oil  from  5  to 
3  per  cent.,  while  the  rate  on  sperm  oil  was 
advanced  from  5  to  8  per  cent.  The  duty 
on  cut  diamonds  was  increased  from  15  to 
20  per  cent.,  while  that  on  uncut  diamonds 
was  left  without  change.  The  rate  on 
onyx  was  lowered  from  65  to  50  cents  per 
cubic  foot,  so  as  to  put  it  on  the  same 
basis  as  marble.  On  vanilla  beans  a  re¬ 
duction  was  made  from  50  to  30  cents  per 
pound,  while  the  rate  on  salts  and  other 
compounds  of  which  bismuth,  gold,  plat¬ 
inum,  rhodium,  silver,,  tin  and  uranium 
constitute  the  chief  value  was  lowered 
from  15  to  10  per  cent.  Some  amend¬ 
ments  wefe  made  in  the  income  tax 
section  of  the  bill.  One  of  these 
provided  that  ,  the  proceeds  of  life 
insurance  policies  paid  upon  the  death  of 


the  person  insured  should  not  be  included 
as  income  for  the  purpose  of  taxation.  It 
was  also  provided  that  insurance  companies 
should  pay  the  tax  only  on  their  net  in¬ 
comes  out  of  which  they  declare  a  dividend 
to  policy  holders,  the  net  income  to  be  as¬ 
certained  by  deducting  from  the  gross 
amount  of  income  the  net  addition,  if  any, 
required  to  be  made  within  the  year  to  re¬ 
serve  funds  and  sums  other  than  dividends 
or  return  of  premium  payments  paid  within 
the  year  on  policy  annuity  contracts. 

Debate  upon  the  bill  was  begun  in  the 
House  on  Wednesday,  when  Mr.  Under¬ 
wood  opened  the  discussion  for  the  majority. 
The  general  debate  will  be  concluded 
with  the  adjournment  of  the  House  on 
Monday  next.  That  will  give  five  full 
days  for  general  discussion,  for  the  House 
will  meet  at  eleven  o’clock  in  the  fore¬ 
noon  and  continue  in  session  until  late 
at  night.  After  the,  general  debate  the 
bill  will  be  taken  up  paragraph  by  para¬ 
graph  under  the  five-minute  rule,  and  it 
is  the  expectation  of  the  leaders  that  it 
will  be  passed  by  May  10.  After  that  the 
measure  will  go  to  the  Senate,  where  it  is 
believed  that  a  vote  upon  it  can  be  reached 
by  the  middle  of  July,  there  being,  it  is 
understood,  no  disposition  to  unduly  delay 
action  in  the  upper  house. 


The  Labor  Situation. 

There  has  been  and  still  is  more  or  less 
discontent  in  the  field  of  labor.  This  is 
evidenced  by  the  number  of  strikes  that 
break  out  from  time  to  time,  involving  as 
they  have  since  the  opening  of  the  year, 
the  large  total  of  approximately  163,000 
persons.  Some  of  the  strikes  have  been 
long  drawn  out  and  of  serious  consequence 
to  the  industries  involved.  Thus,  strikes 
of  garment  workers  at  eastern  centers, 
which  were  inaugurated  in  January, 
greatly  curtailed  operations  in  that  line, 
and  were  the  means  of  diverting  consider¬ 
able  business  from  the  points  affected  to 
western  cities.  In  fact,  retail  clothing  houses 
hereabouts  still  complain  of  restricted 
deliveries  of  spring  goods.  Incidentally, 
the  labor  upheaval  in  the  silk  trades  of 
Paterson,  where  a  strike  has  been  on  for 
more  than  nine  weeks,  has  not  only  vir¬ 
tually  paralyzed  the  industry,  but  it  has 
likewise  greatly  reduced  the  regular  com¬ 
mercial  business  of  the  city.  Other  some¬ 
what  similar,  though  perhaps  less  serious, 
cases  have  been  presented  by  the  street¬ 
car  workers’  strike  at  Buffalo,  now  happily 
settled,  and  by  the  strike  of  truckmen  at 
Rochester.  The  more  important  disturb¬ 
ances  have  been  characterized  by  rioting, 
which  in  one  instance,  that  of  the  Buffalo 
carmen’s  strike,  necessitated  the  interven¬ 
tion  of  part  of  the  state  militia.  Most  of  the 
strikes  were  instituted  for  higher  wages, 
the  principal  basis  for  the  demands  being 
the  “high  cost  of  living.”  At  the  same 
time,  some  of  the  troubles  were  made 
worse  by  the  injection  of  a  new  species  of 
unionism — one  of  exotic  origin.  This  type 
of  labor  warfare,  now  generally  referred  to 
as  sabotage,  has  heretofore  been  com¬ 
mented  on  in  these  columns,  and  while 
it  has  given  rise  to  a  pernicious  brand  of 
labor  disturbance,  it  has  probably  tended  to 
make  the  redress  of  grievances  more  diffi¬ 
cult.  In  fact,  a  Senate  committee  of  the 
Ohio  legislature,  after  investigating  the 
subject  of  wages  and  the  recent  troubles  at 
rubber  factories  in  Akron,  refers  to  sabo¬ 
tage  in  this  language:  “We  submit  that 
this  dangerous  doctrine  is  a  matter  of  grave 
importance.  There  can  be  neither  moral 
nor  material  improvement  for  those  who 
labor  if  they  accept  the  leadership  of'  men 
who  practice  and  preach  such  immoral  and 
destructive  doctrines.  In  the  last  analysis 
it  is  labor  which  is  injured  the  most.”  At 


Paterson  the  old-established  American 
Federation  of  Labor  is  attempting  to  offset 
the  workings  of  the  new  union,  and  with 
this  object  in  view  the  former  organization 
has  suspended  the  customary  initiation  fee. 
So  it  would  seem  as  if  the  more  conservative 
labor  bodies  are  alive  to  the  untold  harm 
the  new  experiments  are  undoubtedly  in¬ 
flicting  on  labor  in  general.  Perhaps  the 
older  labor  organizations  will  launch  more 
vigorous  propaganda  in  behalf  of  sane 
measures  for  the  amelioration  of  industrial 
conditions. 

But  while  the  labor  situation  has  presented 
more  or  less  unevenness,  one  should  not 
be  unmindful  of  the  fact  that  in  certain 
branches  arbitration  has  had  victories  more 
useful  if  less  renowned  than  many  of  those 
of  war.  We  refer  to  its  two  important 
victories — one  last  November  and  the  other 
during  the  current  week.  Specifically, 
the  engineers  on  fifty-two  eastern  roads 
settled  their  grievances  last  November 
through  the  medium  of  arbitration,  a  rather 
substantial  concession  having  resulted, 
and  on  Wednesday  of  this  week  an  award 
was  made  to  35,000  firemen  by  a  board 
selected  under  the  Erdman  act.  Fifty-four 
roads  were  involved.  The  firemen  got  an 
average  increase  of  10  to  12  per  cent,  in 
wages.  Estimated  on  the  basis  of  the 
present  annual  payroll  of  the  firemen  of 
the  fifty-four  roads,  which  is  $29,000,000, 
the  increase  in  wages  will  mean  an  addi¬ 
tional  outlay  to  the  eastern  roads  of  from 
$2,900,000  to  $3,480,000  a  year.  The  award 
holds  for  one  year,  and  it  takes  effect  within 
ten  days  from  Wednesday  of  this  week,  on 
which  day  a  certified  copy  of  the  award 
was  filed  in  the  office  of  the  clerk  of  the 
United  States  District  Court,  as  required  by 
the  terms  of  the  Erdman  act.  The  board 
did  not  acquiesce  in  the  demand  for  better 
working  conditions,  and  these  remain  pretty 
much  the  same  as  thdy  were  heretofore. 
Nor  is  the  award  retroactive,  and  in  this 
respect  the  firemen,  who  contended  that  it 
should  date  from  July  1,  1912,  lose  a  point. 
Strikes  of  these  railway  employees  would 
not  have  been  localized,  and  therefore, 
for  obvious  reasons,  would  have  been  of 
a  momentous  character  had  they  come 
to  pass.  That  trainmen  are  clamoring 
for  more  wages  adds,  of  course,  to  the 
problems  of  the  railroads,  but  at  the  same 
time  the  efficacy  of  arbitration  as  opposed 
to  attempts  at  annihilation  has  again  been 
demonstrated. 


Extending  Higher  Education  in 
New  York. 

An  act  signed  by  Governor  Sulzer  of  New 
York  last  week  embodies  the  principle  of 
affording  direct  state  aid  to  capable  pupils 
of  limited  means  who  are  anxious  to  secure 
a  college  education.  As  is  perhaps  gener¬ 
ally  known,  some  free  colleges  supported 
by  public  funds  already  exist  in  the  state, 
such  as  the  College  of  the  City  of  New  York 
for  young  men  and  the  Normal  College,  in 
the  same  city,  for  young  women.  It  is  a 
fact,  also,  that  scholarships  attainable  by 
bright  students  are  provided  by  the  state 
at  Cornell  University,  and  by  private  in¬ 
stitutions  within  and  without  the  state. 
The  advantages  of  the  free  colleges  men¬ 
tioned  are,  however,  restricted  by  the 
element  of  locality,  and  the  scholarships 
otherwise  available  are  limited  in  number 
in  comparison  with  those  provided  for  in 
the  act  under  consideration. 

That  measure  provides  for  the  establish¬ 
ment  of  state  scholarships  to  be  maintained 
out  of  public  funds,  of  which  five  are  to  be 
awarded  annually  for  each  assembly  dis¬ 
trict  in  the  state.  There  being  150  of  such 
districts,  the  number  of  scholarships  to  be 
provided  out  of  state  funds  will  be  750  per 
year.  Each  scholarship  will  entitle  the 
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to  the  sum  of  $100  for  each 
year  spern.  oy  b.in  in  attendance  upon  an 
approved  college  in  the  state  for  a  period 
of  four  years.  Rules  having  the  force  of 
law  are  to  be  made  by  the  regents  of  the 
State  University  governing  the  award  of 
the  scholarships,  the  issuance  and  cancel¬ 
lation  of  certificates  entitling  persons  to 
the  benefits  thereof,  the  use  of  such  schol¬ 
arships  by  the  persons  entitled  thereto,  and 
the  rights  and  duties  of  such  state  scholars 
and  the  colleges  which  they  attend  in  re¬ 
spect  to  the  scholarships.  The  scholars  are 
to  be  appointed  from  lists  prepared  for  each 
county  showing  the  average  standing  of 
those  eligible  in  the  order  of  their  merit, 
or,  in  case  a  scholarship  belonging  to  a 
county  is  not  claimed  and  there  is  no  resi¬ 
dent  thereof  eligible  to  appointment,  from 
a  state  list  prepared  from  the  county  lists  of 
those  not  already  appointed,  likewise  show¬ 
ing  the  standing  of  the  respective  persons 
thereon,  in  the  order  of  merit.  Provision 
is  also  made  for  the  revocation  of  the  schol¬ 
arships  in  case  of  the  failure  of  the  holders 
to  comply  with  the  rules  of  the  regents  in 
respect  thereto,  or  with  the  rules  of  the 
colleges  they  attend,  or  in  case  of  absence 
without  leave. 

The  cost  of  the  scholarships  thus  pro¬ 
vided  is  to  be  paid  out  of  a  fund  created  by 
the  act  known  as  the  scholarship  fund  of 
the  University  of  the  State  of  New  York. 
This  fund  is  to  consist  of  all  money  appro¬ 
priated  therefor  by  the  legislature  and  of 
money  and  property  received  by  the  state, 
the  regents  or  the  commissioner  of  educa¬ 
tion  by  gift,  grant  or  bequest  for  the  pur¬ 
pose.  The  income  of  funds  of  the  latter 
kind  is  to  be  applied  in  maintaining  scholar¬ 
ships  in  addition  to  those  directly  provided 
for  by  the  state.  It  is  provided  that  at 
no  time  shall  there  be  more  than  twenty 
scholarships  established  for  any  assembly 
district  or  more  than  three  thousand  for  the 
entire  state,  not  including  those  maintained 
from  the  income  of  gifts,  grants  or  bequests. 
The  limit  of  the  state  s  expenditure  would 
therefore  be  $300,000  annually.  Persons 
entitled  to  scholarships  are  not  to  be  re¬ 
stricted  as  to  the  choice  of  the  colleges  they 
desire  to  attend,  provided  the  colleges  are 
situated  in  the  state,  incorporated  as  such, 
and  authorized  by  the  regents-  to  confer 
degrees.  So  there  is  no  restriction  as  to 
the  course  of  study  to  be  pursued,  except 
that  no  scholarship  shall  include  profes¬ 
sional  instruction  in  law,  medicine,  den¬ 
tistry,  veterinary  medicine  or  theology, 
save  in  so  far  as  such  instruction  is  within 
a  regularly  prescribed  course  of  study  lead¬ 
ing  to  a  degree  other  than  in  the  above 
named  professions.  The  enactment  of  this 
measure  is  hailed  by  Commissioner  of  Edu¬ 
cation  Draper  as  marking  an  epoch  in  the 
promotion  of  higher  education  through  the 
agency  of  the  state,  while  the  creation  of 
the  scholarships  is  declared  by  Governor 
Sulzer  to  be  the  greatest  permanent  contri¬ 
bution  to  higher  education  in  the  history  of 
the  state.  It  certainly  widens  greatly  the 
opportunities  of  capable  young  people 
whose  necessities  do  not  force  them  to 
begin  the  work  of  life  at  the  close  of  their 
high  school  courses. 


The  New  Haven  Situation. 

Among  the  depressing  influences  in  this 
week’s  stock  market  was  the  further  severe 
decline  of  New  York,  New  Haven  &  Hart¬ 
ford  Railroad  shares,  which  touched  a  new 
low-record  price  of  109}'.  This  quota¬ 
tion  compares  with  quotations  as  high  as 
129 %  in  last  January  and  with  142JJ  for 
the  issue  a  year  ago.  A  recent  utterance 
by  the  company’s  management  which  was 
construed  as  pointing  to  a  possible  reduc¬ 
tion  of  the  present  8  per  cent,  dividend  rate 
upon  the  stock  would,  in  part  at  least,  ac¬ 


count  for  the  absence  of  investment  buying 
and  the  liquidation  of  investment  holdings, 
which  appear  to  be  the  direct  cause  of  the 
weakness.  Additional  reason  for  the  un¬ 
favorable  view  which  the  market  takes  of 
the  New  Haven  road  is  furnished,  how 
ever,  by  developments  attending  the  inves¬ 
tigation  of  the  company’s  affairs  now  in 
progress  before  the  representatives  of  the 
Interstate  Commerce  Commission.  The 
character  of  the  testimony  brought  out  at 
this  hearing  and  widely  commented  upon 
all  over  the  country  has  been,  to  say  the 
least,  sensational,  tending  to  indicate  that 
the  expansion  of  the  system’s  capital  obliga¬ 
tions  has  been  far  in  excess  of  its  material 
growth,  while  attempts  have  been  made  to 
show  that  executive  officials  carried  out 
large  transactions  with  the  company  to 
their  own  profit.  Further  charges  have 
reference  to  the  purchase  of  auxiliary  prop 
erties  at  extravagant  prices  and  the  de 
structicn  of  assets  which  had  been  acquired 
to  keep  them  from  falling  into  the  hands  of 
possible  competitors  of  the  New  Haven..  It 
is  needless  to  remark  that  a  large  part  of 
the  alleged  revelations  are  supported  by 
ex  parte  testimony  and  by  investigations 
conducted  in  the  same  manner  which 
signalized  the  proceedings  of  the  recent 
“  money  trust  ”  committee.  Caution  would 
be  very  necessary  in  accepting  the  ac¬ 
counts  of  the  proceedings  which  have 
been  coming  to  hand  in  this  connection. 
In  certain  particulars  the  charges  against 
the  company’s  management  will  hardly 
stand  the  test  of  even  a  cursory  examina¬ 
tion.  It  is,  for  instance,  stated  that  the 
share  capital  and  funded  debt  increased  in 
a  given  number  of  years  by  many  millions 
without  any  large  increase  in  the  railroad 
mileage  which  was  operated.  This  method 
of  treating  the  subject  does  not,  however, 
apparently  take  into  account  purchases  of 
stocks  and  assets  of  leased  lines,  which  in¬ 
volved  transforming  rentals  into  interest 
or  dividend  charges,  nor  does  the  very 
large  amount  of  trolley  lines  which  the 
New  Haven  and  its  subsidiaries  have  ac 
quired  figure  in  the  calculations  of  mile¬ 
age.  As  for  the  insinuations  against  the 
integrity  of  the  road's  chief  officials,  the  in 
dignant  disclaimers  which  Mr.  Mellen,  the 
company’s  president,  has  put  forth  are 
scarcely  needed  to  enable  those  conversant 
with  corporation  affairs  conducted  on  a 
large  scale,  to  realize  that  many  transac 
tions  may  for  convenience  have  been 
effected  in  the  name  of  an  individual  with 
full  knowledge  on  the  part  of  the  entire 
management.  The  apparent  effort  to 
permit  the  worst  construction  to  be  placed 
on  everything  which  the  investigation 
covers  and  the  accompanying  suppression 
of  explanatory  detail  is  certainly  to  be 
deprecated  in  a  matter  of  this  kind,  which 
in  its  general  bearings  touches  upon  the 
interests  of  a  large  body  of  innocent  in 
vestors,  and,  moreover,  affects  the  credit  of 
a  corporation  serving  an  important  section 
of  the  country. 

Whether  the  New  Haven’s  long  series 
of  acquisitions  of  branch  lines,  of  street  rail¬ 
way  properties  and  of  water  lines  was  wise 
from  a  business  standpoint,  and  whether 
it  really  amounted  to  an  effort  to  monopo 
lize  the  transportation  facilities  of  New 
England,  are  questions  which  can  be  de¬ 
bated  at  great  length.  At  the  same  time, 
it  is  patent  that  the  work  was  to  a  large 
extent  conducted  in  a  hurried  manner,  and 
that  the  annual  reports  presented  by  the 
management  have  been  far  from  giving  the 
stockholders  and  the  public  a  clear  under¬ 
standing  of  the  progressive  steps  which 
marked  the  company’s  expansion.  The 
relations  between  the  parent  company  and 
its  subsidiary  concerns  may,  of  course,  be 
susceptible  of  perfectly  satisfactory  expla¬ 


nation,  but  complete  knowledge  of  the 
facts  is  lacking,  the  natural  confusion  of 
the  public  mind  in  this  respect  being  a 
disturbing  element  in  the  situation. 


Canada's  Borrowing  Demands 

Some  interesting  comments  upon  Canada’s 
financial  position  and  outlook  were  contained 
in  the  address  made  by  Mr.  C.  W.  Tomp- 
kinson,  chairman  of  the  Bank  of  British 
North  America,  at  the  annual  meeting  of 
that  organization  recently  held  in  London 
The  extraordinary  rate  at  which  Canada’s 
development  is  proceeding  is  one  of  the 
themes  upon  which  the  address  dwells, 
the  fact  being  noted  that  immigration  into 
the  Dominion,  which  amounted  to  354,000 
in  the  year  ending  March  31,  1912,  is  esti 
mated  to  have  exceeded  400,000  for  the 
fiscal  year  which  has  just  ended,  this  being 
highly  significant  in  view  of  Canada’s  total 
population  of  about  8,000,000,  whereas  the 
annual  immigration  of  the  United  States 
did  not  reach  400,000  until  the  total  popu¬ 
lation  was  40,000,000  souls.  The  outlook 
for  the  current  year  is  declared  to  be  very 
promising,  with  the  likelihood  of  a  large 
increase  in  the  area  under  cultivation  with 
correspondingly  heavy  crops,  provided,  of 
course,  that  the  adverse  weather  conditions 
of  last  spring  in  the  Canadian  northwest 
are  not  repeated  this  season.  Neverthe¬ 
less,  Mr.  Tompkinson  sees  fit  to  utter 
some  words  of  warning  as  to  the  extent 
to  which  profits  arising  out  of  land  specu 
lation  have  artificially  stimulated  trade  and 
the  unlikelihood  of  such  profits  continuing 
indefinitely. 

Canada’s  prosperity,  he  also  points  out, 
has  been  due  to  its  ability  to  secure 
ample  supplies  of  fresh  capital.  The  Do¬ 
minion  has  in  recent  years  been  an  enor¬ 
mous  borrower  in  the  London  market,  and 
as  long  as  the  capital  so  obtained  is  laid 
out  with  wisdom  and  economy,  it  is  a  good 
and  healthy  sign  of  the  country’s  growth. 
But  the  appetite  of  the  British  investing 
public  is  not  unlimited,  and  there  have 
been  indications  of  late  that  it  is  suffering 
from  an  indigestion  of  Canadian  securities. 
Indeed,  general  financial  conditions  em¬ 
bodying  great  activity  in  the  trade  of 
England  and  other  countries,  together  with 
the  extreme  probability  that  heavy  borrow¬ 
ing  requirements  by  various  governments 
will  have  to  be  met  by  the  London  market 
in  addition  to  the  usual  needs  of  munici¬ 
palities,  railroads  and  industrial  enterprises 
throughout  the  world,  all  point  to  the  main 
tenance  of  dear  .money.  Bankers  and  un¬ 
derwriters  who  usually  undertake  new  issues 
share  in  these  views,  and  it  is,  accordingly, 
considered  only  prudent  for  the  Canadian 
interests  which  intend  to  embark  in  plans 
involving  application  to  the  London  market 
to  realize  the  difficulties  they  may  encoun 
ter  and  the  high  interest  rates  they  will 
probably  have  to  pay. 

These  remarks  gain  additional  force  from 
the  developments  attending  recent  offerings 
of  Canadian  securities  in  the  London  mar 
ket.  It  has  been  noted  that  a  fairly  large 
4  per  cent,  bond  issue  of  one  of  the  western 
provinces  failed  to  obtain  more  than  a 
limited  subscription  when  it  was  offered  at 
first  to  the  public  in  London,  so  that  the 
underwriters  were  obliged  to  take  all  but  a 
small  proportion  thereof.  In  this  instance 
the  comparatively  low  rate  of  interest 
upon  the  bonds  was  an  element  in  the  case. 
Almost  contemporaneously  with  the  practi¬ 
cal  failure  of  this  4  per  cent.  Saskatchewan 
loan,  a  5  per  cent.  Brazilian  issue  also 
offered  at  par  in  London  was  oversub¬ 
scribed.  Canadian  municipalities  and  enter 
prises,  it  might  be  concluded,  are  confronted 
with  the  same  conditions  in  the  invest¬ 
ment  markets  which  have  asserted  their 
influence  in  connection  with  the  borrowings 


by  American  cities  or  railways.  The  situa¬ 
tion  is  one  in  which  higher  rates  of  interest 
on  securities  offered  and  the  attraction  of 
a  relatively  advanced  income  return  to 
the  investor  are  absolutely  necessary  to 
secure  the  needed  supplies  of  fresh  capital. 
The  head  of  the  Bank  of  British  North 
America  only  emphasizes  these  facts  in 
their  application  to  the  continued  and 
growing  needs  of  the  Dominion  additional 
capital  which  its  remarkable  growth  in¬ 
volves. 


Milk  Production,  Cost  and  Price. 

In  conversation  with  farmers  engaged  in 
the  milk  business  in  some  parts  of  New 
York  state  contiguous  to  or  tributary  to 
New  York  City,  the  assertion  is  frequently 
heard  that  there  is  “no  money  in  milk.” 
Some  admit  making  a  little  money;  others 
say  that  the  only  net  gain  is  the  in¬ 
creased  fertility  added  to  the  soil  by  the 
manure  obtained  from  the  cattle.  Others, 
again,  say  that  the  chief  gain  is  the  receipt 
of  ready  money  from  the  milk  check,  which 
enables  current  expenses  to  be  more  readily 
met  than  is  possible  under  an  annual  crop¬ 
ping  system.  Others  still,  who  have  tried 
it  and  gone  out  of  the  business,  claim  that 
increased  care  and  expense  in  handling 
milk  demanded  by  health  authorities  or 
creamery  men  takes  all  the  profit  out  of 
the  business,  and  that  the  milk  producer 
simply  exists  for  the  purpose  of  paying  feed 
bills.  In  such  a  case,  where  opinion  differs 
so  widely,  it  is  interesting  to  learn  that  the 
United  States  Department  of  Agriculture 
has  made  a  canvass  of  milk  production  on 
a  Jersey  farm,  with  the  result  that  the  cost 
of  producing  milk  has  been  approximately 
-fixed,  at  least  for  this  particular  farm. 

The  cost  of  production  is  based  upon 
experiments  with  thirty-one  head  of 
milch  cows,  mostly  grade  Holsteins, 
Jerseys,  Guernseys  and  Ayrshires,  fed 
both  home-grown  and  purchased  feeds, 
the  calculations  of  cost  of  production 
being  based  both  on  the  actual  cost  of 
growing. the  crops  fed  and  on  the  market 
prices  of  the  products  used.  The  feeds 
used  consisted  of  soiling  crops  of  different 
kinds,  corn,  silage,  mixed  hay,  oat  and  pea 
hay,  alfalfa  hay,  corn  stover,  best  pulp, 
distillers’  grains,  wheat  bran  and  oil  meal. 
The  average  cost  of  feed  per  cow  per  year 
(based  on  the  actual  cost  of  producing  the 
crops  used)  was  $95.73,  or  2.4  cents  per 
quart  of  milk  produced.  Placing  the  mar¬ 
ket  valuation  upon  the  home-grown  prod¬ 
ucts,  the  cost  of  feed  per  cpw  per  year  was 
$121.6,  or  3.04  cents  per  quart.  The  esti¬ 
mated  average  cost  of  labor  (but  not  super¬ 
vision)  and  incidental  expenses  was  $70.22 
per  cow  per  year,  or  1.76  cents  per  quart. 
The  incidental  expenses  included  bedding, 
stabling  ($5  per  cow),  interest  on  the  in¬ 
vestment  in  the  animals,  depreciation  in 
the  value  of  cows,  keep  of  bull,  etc.,  but 
not  interest  on  land,  buildings  and  dairy 
equipment. 

Based  on  actual  cost  of  growing  and 
harvesting  products  consumed  and  of  labor, 
the  total  cost  for  feed,  labor,  etc.,  for  the 
year  was  $165.95  per  cow;  based  on  market 
valuation  of  feed  consumed,  $191.82.  The 
yield  of  thirty-one  cows  averaging  8,661 
pounds  of  3.96  per  cent,  milk,  the  total  cost 
per  quart  of  milk  will  be  in  the  first  case 
4.16  cents,  in  the  second  case  4.8  cents. 
No  credit,  however,  is  given  the  cow  for 
the  manure  or  calf,  neither  is  the  farmer’s 
time  charged  for.  Calculating  the  manure 
worth  $20  per  cow,  and  the  grade  calves 
$6  each  at  five  days  old,  the  cost  of  pro¬ 
ducing  4  per  cent,  milk  even  with  the  high 
yields  reported,  and  not  including  cost  of 
supervision,  was  approximately  4  cents 
per  quart.  Examination  of  Bradstreet’s 
records  of  prices  of  milk  on  the  first  of  each 
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month  for  the  years  1910,  1911  and  1912 
shows  that  the  highest  price  for  milk  at 
wholesale  at  the  dates  mentioned  in  the 
three  years  was  5  11-40  cents  per  quart, 
which  price  was  paid  on  December  1,  1912. 
The  lowest  price  paid  on  the  first  of  any 
month  in  the  three-year  period  was  3}^ 
cents,  and  the  yearly  average  of  the  first 
of  the  month  price  in  the  three  years 
was,  respectively,  .04441  cents  in  1910, 
.04108  cents  in  1911  and  .04389  cents  in 
1912.  These  figures  of  price  paid  at  New 
York,  taken  in  conjunction  with  the  cost  of 
production  shown  by  the  Department  of 
Agriculture,  would  seem  to  bear  their  own 
explanation  of  some  farmers’  statements 
that  there  is  little  or  no  money  in  milk. 


EDITORIAL  NOTES: 

A  law  recently  enacted  in  Missouri,  known 
as  the  Orr  act,  makes  unlawful  and  void, 
as  against  public  policy,  all  arrangements, 
contracts,  agreements,  combinations  or  un¬ 
derstandings,  made  or  entered  into  between 
any  two  or  more  persons,  designed  or  made 
with  a  view  to  lessen,  or  which  tend  to 
lessen,  lawful  trade,  or  full  and  free  compe¬ 
tition  in  the  importation,  transportation, 
manufacture  or  sale  in  the  state  of  any 
product,  commodity  or  article,  or  thing 
bought  or  sold,  of  any  class  or  kind  what¬ 
soever,  including  the  price  or  premium  to 
be  paid  for  insuring  property  against  loss 
or  damage  by  fire,  lightning  or  storm,  and 
all  contracts  entered  into  which  are  designed 
to  increase  the  market  price  of  any  product, 
commodity,  article  or  thing,  including  the 
price  or  premium  to  be  paid  for  insuring 
property  against  loss  or  damage  by  fire, 
lightning  or  storm.  Not  only  dpes  the  act 
make  such  contracts  or  agreements  void, 
but  it  makes  a  violation  of  its  provisions  a 
felony,  carrying  with  it  as  a  penalty  im¬ 
prisonment  not  to  exceed  five  years  and  a 
fine  not  to  exceed  $5,000.  The  provisions 
of  the  act  are  comprehensive  and  indeed 
sweeping,  and  its  enactment  has  brought 
about  a  serious  situation  in  Missouri. 
A  large  number  of  outside  fire  insurance 
companies  have  reached  the  conclusion, 
upon  legal  advice,  that  it  will  be  practically 
impossible  for  them  to  do  business  in  the 
state  without  in  some  way  violating  the 
provisions  of  the  law,  and  they  have  noti¬ 
fied  their  Missouri  agencies  to  suspend 
business  in  the  state  after  April  30. 

This  outcome  doubtless  was  not  foreseen 
by  the  legislators  who  enacted  the  statute. 
Indeed,  if  they  had  grasped  fully  the  con¬ 
sequences  involved  they  might  have  left 
the  measure  in  the  committee  pigeonholes, 
or  at  least  have  modified  it  very  materially. 
For  what  the  state  has  to  face  under  the 
circumstances  is  not  merely  the  suspension 
of  the  business  of  insurance  companies. 
That  suspension  involves  other  conse¬ 
quences.  There  is  under  modern  business 
conditions  a  close  relation  between  insur¬ 
ance  and  credit,  and  without  credit  busi¬ 
ness  would  be  hampered  to  an  extent 
scarcely  conceivable  in  earlier  times  when 
insurance  had  not  reached  the  develop¬ 
ment  it  has  attained  to-day.  Bankers  will 
not  make  advances  on  goods  not  insured, 
farmers  will  not  be  able  to  secure  the 
needed  credit  to  carry  on  their  operations, 
and  mortgage  loans  will  necessarily  be 
greatly  restricted,  because  a  mortgage  on 
land  which  has  a  building  upon  it  is  not 
thought  of  without  the  security  insurance 
affords.  Indeed,  press  dispatches  indicate 
that  these  results  have,  in  numbers  of  in¬ 
stances,  already  followed  upon  the  enact¬ 
ment  of  the  law.  So  seriously  is  the  situa¬ 
tion  regarded  by  business  men  within  the 
state  that  a  movement  has  been  set  on  foot 
to  secure  the  suspension  of  the  law  through 
the  process  of  the  referendum.  Under 


the  Missouri  laws  a  petition  signed  by 
5  per  cent,  of  the  registered  voters  of  two- 
thirds  of  the  congressional  districts  of  the 
state  will  suffice  to  suspend  the  operation  of 


and  the  Southern  Pacific  properties  have 
been  many  and  serious,  and  it  is  now  under¬ 
stood  that  the  plans  of  the  Union  Pacific 
management  for  complying  with  the  decree 


as  against  3.73  in  the  previous  year,  a  de¬ 
crease  of  15.5  per  cent.  During  1912,  for 
every  1,000,000  tons  of  coal  mined  4.29  men 
were  killed,  as  compared  with  5.48  men  in 


the  obnoxious  statute  until  the  people  of  the 
state  can  have  an  opportunity  to  pass  upon 
it  and  either  repeal  or  ratify  it  at  the  election 
to  be  held  in  November  of  next  year.  If 
this  movement  should  prove  successful  the 
insurance  companies  and  the  business  men 
would  have  a  respite  for  a  year  and  a  half, 
in  the  course  of  which  those  interested  would 
have  an  opportunity  to  bring  the  ill  effects 
of  the  law  home  to  the  minds  of  their  repre¬ 
sentatives  in  the  legislature.  If  not,  some 
other  solution  must  be  found,  for  it  is  hardly 
possible  that  the  people  of  the  state  can 
manage  to  get  along  without  the  insurance 
which  is  supplied  by  the  large  outside  com¬ 
panies.  The  state  will  continue,  indeed,  to 
have  some  insurance,  for  the  local  companies 
cannot  suspend  business  without  forfeiting 
their  charters,  but  they  can  take  only  a 
small  share  of  the  insurance  business  that 
offers  in  Missouri. 

A  bulletin  issued  last  week  by  the  Cana¬ 
dian  Census  and  Statistics  Office  states 
that  92  per  cent,  of  last  year’s  wheat  crop 
in  Canada,  or  183,611,000  bushels  out  of  the 
total  estimated  production  of  199,236,000 
bushels,  proved  to  be  of  merchantable 
quality.  In  the  three  northwest  provinces 
of  Manitoba,  Saskatchewan  and  Alberta, 
where  the  bulk  of  the  wheat  crop  is  pro¬ 
duced,  the  percentage  of  merchantable 
quality  was  in  each  case  about  93  per  cent. 
It  is  estimated  that  about  22  per  cent,  of  the 
total  wheat  crop  in  Canada,  or  44,668,000 
bushels,  remained  in  farmers’  hands  on 
March  31,  as  compared  with  27  per  cent., 
representing  58,129,000  bushels,  of  the  crop 
of  1911  in  farmers’  hands  on  March  31, 1912. 
Oats,  the  estimated  yield  of  which  was  last 
year  361,733,000  bushels,  was  of  merchant¬ 
able  quality  to  the  extent  of  91  per  cent., 
or  328,483,000  bushels,  and  the  quantity  re¬ 
maining  in  farmers’  hands  was  44.22  per 
cent.,  or  159,948,000  bushels  as  compared 
with  last  year’s  figures  of  89  per  cent, 
merchantable,  or  310,074,000  bushels,  and 
44.18  per  cent.,  or  153,846,000  bushels,  in 
farmers’  hands  on  March  31,  1912.  Of  the 
total  barley  crop  of  44,014,000  bushels,  it  is 
estimated  that  87  per  cent.,  or  38,299,000 
bushels,  was  of  merchantable  quality,  and, 
that  35  per  cent.,  or  15,404,000  bushels,  re¬ 
mained  in  the  hands  of  farmers  at  the  end 
of  March.  The  corresponding  figures  for 
last  year  were  90.26  per  cent.,  or  36,683,000 
bushels,  merchantable,  and  32.56  per  cent., 
or  13,235,000  bushels,  in  farmers’  hands  on 
March  31,  1912.  Indications  at  the  end  of 
March  were  for  an  early  spring  and  sowing 
season  throughout  the  eastern  part  of  Can¬ 
ada,  but  in  the  northwest  provinces,  where 
deep  snows  and  severe  cold  persisted  during 
March,  it  was  anticipated  that  sowing  would 
be  late.  With  few  exceptions  the  fall  wheat 
in  southern  Ontario  was  reported  to  be  in 
fine  condition. 

Application  was  made  this  week  to  the 
United  States  Court  at  St.  Paul  for  an  ex¬ 
tension  until  July  1  of  the  time  within  which 
the  Union  Pacific  Railroad  Company  might 
divest  itself  of  the  ownership  of  the  block 
of  $126,600,000  Southern  Pacific  stock  as 
required  by  the  Supreme  Court  in  the  mer¬ 
ger  decision.  The  District  Court  referred  the 
application  to  the  United  States  Supreme 
Court,  which  tribunal,  it  is  expected,  will 
probably  grant  the  needed  permission, 
although  at  the  preliminary  hearing  the 
Attorney-General  of  the  United  States, 
while  offering  no  special  objection, 
was  inclined  to  insist  on  a  definite 
time  limit  being  set.  The  difficulties  in 
the  way  of  complying  with  the  decision 
severing  the  ties  between  the  Union  Pacific 


no  longer  include  any  idea  of  acquiring  the 
Central  Pacific  property  from  the  Southern 
Pacific  Company.  The  outlines  of  the  new 
plan  for  the  dissolution,  as  made  public  at, 
the  hearing  in  St.  Paul,  seem  to  be  based 
on  the  offering  of  the  Union  Pacific’s  hold¬ 
ing  of  Southern  Pacific  stock  to  its  own 
shareholders,  specifically  excluding  the 
larger  shareholders  in  the  company.  It  is 
also  suggested  that  there  be  a  provision  by 
which  the  sale  and  payment  for  the  Southern 
Pacific  shares  shall  be  extended  over  a 
period  of  a  year,  the  stock  to  be  vested  dur¬ 
ing  that  time  in  the  hands  of  liquidating 
trustees  to  be  selected  for  the  purpose. 

A  decision  of  interest  involving  the 
question  of  the  liability  of  trust  com¬ 
panies  for  money  paid  on  forged  checks 
and  the  effect  of  contributory  negligence 
on  the  part  of  depositors  in  avoiding  such 
liability  was  rendered  by  the  New  York 
Court  of  Appeals  in  the  case  of  Morgan  et 
al.  vs.  United  States  Mortgage  &  Trust 
Company.  The  case  arose  out  of  a  suit 
by  the  plaintiffs  to  recover  money  alleged 
to  be  due  them  from  funds  which  they  had 
on  deposit  with  the  company  as  trustees. 
It  appeared  from  the  company’s  answer 
that  the  money  had  been  checked  out,  but 
it  was  discovered  that  the  checks,  twenty- 
eight  in  number,  were  forgeries.  It  ap¬ 
peared  that  the  trustees  used  a  rubber 
stamp  in  signing  checks,  the  name  of  one 
of  them  being  signed  by  himself  in  addi¬ 
tion.  The  forgeries  consisted  in  the  signing 
of  the  name  of  one  of  the  trustees  by  the 
clerk  of  the'  other  who  had  charge  of  the  ac¬ 
counts  of  the  latter  and  of  the  rubber  stamp, 
and  discovery  of  the  fraud  was  prevented 
by  the  circumstance  that  when  the  checks 
were  returned  from  the  trust  company  they 
were  received  and  filed  away  by  the  clerk. 
The  Court  of  Appeals,  affirming  a  judg¬ 
ment  on  a  verdict  for  the  trust  company 
directed  by  the  court  below  on  a  second 
trial,  held  that  the  plaintiffs  were  negligent 
because  they  had  not  scrutinized  the  checks 
when  they  were  returned  after  payment. 
The  court  took  the  view  that  the  trustees 
should  have  exercised  the  ordinary  pru¬ 
dence  of  business  men  and  should  have 
discovered  the  forgeries,  of  which  there 
were  a  series,  in  a  reasonable  time. 

Statistics  of  coal-mine  accidents  occur¬ 
ring  in  the  United  States  during  the  year 
1912,  compiled  by  the  United  States  Bureau 
of  Mines,  show  that  during  the  calendar 
year  1912  there  were  2,360  men  killed  in 
and  about  the  coal  mines  of  the  United 
States.  Based  on  an  output  of  550,000,000 
short  tons  of  coal  produced  by  750,000  men, 
the  death  rate  per  1,000  employed  was  3.15, 
and  the  number  of  men  killed  for  every 
1,000,000  tons  of  coal  mined  was  4.29.  The 
number  of  men  killed  was  the  smallest 
since  1906,  the  death  rate  per  1,000  em¬ 
ployed  was  the  smallest  since  1899,  and  the 
death  rate  per  1,000,000  tons  of  coal  mined 
was  the  lowest;  hence  the  number  of  tons 
of  coal  produced  in  proportion  to  the  num¬ 
ber  of  men  killed  was  the  greatest  on 
record.  These  facts  offer  evidence  that 
conditions  tending  toward  safety  in  coal 
mining  are  actually  improving,  and  that 
coal  is  now  being  mined  with  less  danger 
to  the  miner  than  ever  before.  In  1912  the 
number  of  men  killed  in  the  coal  mines  of 
the  United  States  was  359  less  than  in 
1911 — 2,360  as  compared  with  2,719 — -a  de¬ 
crease  of  13.2  per  cent.,  and  this  in  spite  of 
the  fact  that  there  were  more  men  em¬ 
ployed  in  the  mines  and  more  coal  mined 
than  in  any  previous  year.  The  death  rate 
per  1,000  men  employed  in  1912  was  3.15, 


1911,  a  decrease  of  21.7  per  cent.  There 
were  233,000  tons  of  coal  mined  for  each 
man  killed  in  1912,  as  compared  with  183,000 
tons  in  1911,  an  increase  of  50,000  tons,  or 
27.3  per  cent.  The  number  of  men  killed 
in  and  about  the  coal  mines  of  the  United 
States  in  the  calendar  years  1907  to  1912, 
inclusive,  with  death  rates,  is  shown  below: 


Years 

1907.. .. 

1908.. .. 

1909.. .. 

1910.. .. 

1911.. .. 

1912.. .. 


Per 

No.  1,000 

billed  emi>loi/ed 
3,197  4.88 

2,449  3.04 

3,608  4.00 

2,840  3  92 

2,719  3.73 

2,300  3.15 


Per 

1,000,000  Production 
short  tons  per  death, 
mined  short  tons 

6.93  144,000 

0.05  105,000 

5.79  173,000 

5.00  177,000 

5.48  183,000 

4.29  233,000 


Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  April  19  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 
United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels : 


Week  end'g 

Wheat—  April  19 

U.  S.* .  56,789.000 

U.S.t .  3,243,000 

Canada _  42,038,000 


Changesfrom  Totals 
preced'y  week  last  year 

—  3,185,000  49,773,000 

—  489,000  3,485,000 

—  317,000  54,953,000 


id®1 .  97,200,000  4-  2,800,00 

■Imerican  and  European  supply— 

Total . 199,270,000  —  1,191  00 

lorn.  U.  8.  and  Canada — 

Total .  14,486,000  —  5,340,00 

Oats ,  U.  8.  and  Canada — 

Total .  23,492,000  —  1,613,00 

*  East  ol  Rooky  mountains,  t  West  , 
tains. 


108,211,000 

93,800,000 

202,011,000 

12,955,000 

25,737,000 
Rocky  moon- 


The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow : 

U.  S„  Pacific 


U.  S. ,  east 
of  Rockies 
73,231,000 
73,838,000 


Week  ending 

January  4 . 

January  11 _ 

January  18 . 73,'675;000 

January  25  .  72,323,000 

February  1 .  72,133,000 

February  8 .  72,163,000 

February  15 _  71,727,000 

February  22....  70,745,000 

March  1 .  70,155,000 

March  8 .  69.459,000 

March  15 .  68,438,000 

March  22 .  66,426,000 

March  29 .  65,192,000 

April  5 .  61,920,000 

April  12  .  69,974,000 

April  19  .  56,789,000 


Week 

ending  Canada 

January  4 .  48,342,000 

January  11  ...  48,805,000 
January  18...  48,576,000 
January  25...  47,992,000 
February  1...  48,124,000 
February  8...  47,079,000 
February  15..  46,412,000 
February  22..  44,995,000 

March  1  .  44,688,000 

March  8 .  44,569,000 

March  15 .  44,567,000 

March  22 .  44,263,000 

March  29 .  43,922,000 

April  5 .  44,002,000 

April  12 .  42,355,000 

April  19  .  42,038,000 


coast 
4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
3,767,000 
3,975,000 
4,092,000 
3,740,000 
3,755,000 
3,743,000 
3,847,000 
3,808,000 
3,873,000 
3,732,000 
3,243,000 
Total  U.  8.  and 
Canada,  both 


Total 
U.  8. 

77,471,000 
78,060,000 
77,765,000 
75,462,000 
76,131,000 
75,930,000 
75,702,000 
74,837,000 
73,895,000 
73,214,000 
72,181.000 
70,273,000 
69,000,000 
85,793,000 
63,706,000 
60,032,000 
Europe 
and  afloat 


coasts  (Rroomhall) 


125,813,000 

126,865,000 

126,341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 

116,748,000 

114,536,000 

112,922,000 

109,795,000 

106,061,000 

102,070,000 


74,400,000 

76,600,000 

75,800,000 

77,600,000 

79,500,000 

79,600,000 

80,200,000 

80,900,000 

84,900,000 

89,200,000 

92,800,000 

91,200,000 

89,300,000 

91,900,000 

94,400,000 

97,200,000 


Total  world’s  visible  supply— 

January  4  ...  200,213,000  March  1  .  203,483,000 


January  11..  203,465,000 
January  18..  202,141,000 
January  25..  201,064,000 
February  1..  203,755,000 
February  8  . .  202,609,000 
February  15.  202,314,000 
February  22.  200,732,000 


March  8  .  206,983,000 

March  15....  209,548,000 
March  22....  205,736,000 

March  29 _  202,222,000 

April  5  .  201,695,000 

April  12 .  200,461,000 

April  19 .  199,270,000 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow  : 

U.  S.,  east  V.  S. ,  west  Total 
of  Rockies  of  Rockies  U.  8.  Canada 

Jan-  4  +2,544,000  +273,000  +2,817,000  —2,039  000 
Jan.  11  .+  b07.000  —  18,000  +  589,000—4,709,000 
Jan.  18..—  103.000  —132,000—  295,000  —  229,000 
Jan.  2o.  .-1,363, 000  -951,000  -2,303,000  -  584,000 

IS  t@88±  +-  162,000 

436,000  +208,000  — 

982,000  +117,000  — 

590,000  —352,000  — 

696,000  +  15,000  — 


Feb.  1..— 
Feb.  8..+ 
Feb.  15..— 
Feb.  22 .  .— 
Mar.  1.. — 
Mar.  8..— 


201,000  —1,045,000 
228,000  —  667,000 
865,000  —1,417,000 
942,000  —  307,000 
681,000  —  ----- 


Mar.  15.-1,021,000  —  12,000—1,033,000  — 
Mar.  22  .—2,01 2,000  +104,000—1,908,000  — 
Mar.  29.-1,234,000  —  39,000 —1,273, oOO — 
Apr.  5  ..—3,272,000  +  65,000—3,207,000  + 

A  nr  1  ‘>  1  imtlUUI  1  A  1  .  1  - 


119,000 
2,000 
304,000 
341,000 

Apr.  12  .—1,946,000  —141, 000  —2, 087, 000  — 1,6471)00 
Apr.  19  .— 3,185,0o0  — 489,000  — 3,674,000  —  317,000 
Total  U.  8.  Total  in  Tot.  world’s 
and  Canada  Europe  supply 
+  778,000  —1,000,000  —  222,000 
—4,120,000  +2,200,000  —1,920,000 

—  524,000  - 

—2,887,000 
+  801,000 
—1,246,000 

—  895,000 
—2,282,000 


January  4.... 

January  11 . . 

January  18 .. 

January  25  . . 

February  1 . . . . 

February  8  . . . . 

February  15  ... 

February  22  . . . 

March  1  .  — 1/249, 000 

March  8 .  —  800,000 

March  15 .  —1,035,000 

March  22 .  —2,212,000 

March  29 .  —1,614,000 

April  5 .  —3,127,000 

April  12  .  —3,734,000 

April  19  .  —3,991,000 


800,000 
+  1,800,000 
+  1,900,000 
+  100,000 
+  600,000 
+  700,000 

+4,000,000 
+  4.300,000 
+  3,600,000 
—1,600,000 
—1 ,900,000 
+  2,600.000 
+  2,500,000 
+  2,800,000 


—1,324,000 
—1,087,000 
+  2,701,000 

—  1,146,000 

—  295,000 

—  1,582,000 
+  2,751,000 
+3,500,000 
+2,505,000 
—3,812,000 
—3,514,000 

—  527,000 

—  1,234,000 

—  1,191,000 


BRADSTREET'S,  SATURDAY,  APRIL  26,  1913 


ransactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  April  25. 

*15%  extra,  f  Account  back  dividends.  5  24%  account  back  dividends.  .  ^ 


b 120,000 
$19,820,000 ) 
10,050.0001 
102,887, 900 
1 8, 990,900  ( 
27,1  12,7001 
15,000,000) 
5,000,000 1 
4,000,000  ) 
5,000,000 1 
41,282,900) 
41,282,2001 
80,000,000 
30,000,000 

16.204.700 
20,658,500 
10,529,800 ) 

2,500,000  1 
20,287,100) 
10,198,6001 
18,000.000 
11,500,000) 
12,000,000) 
19,015,100 
16,750,000 ) 
16,750,000  5 
25,000,000  ) 
25,000,000  1 
5,745,872  ) 
8,729,910  5 
20,000,000 
50,000,000  ) 
50,000.000  5 
11,000,000) 
4,523,929  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 
40,242,400) 

52.937.200  5 
20,000,000 ) 
40,000,000 
12,500,000 

108.312.500 

9.559.700 
4,531,300 

173.403.500 
114,173,730 

68.755.700 

20,000,000 

20,000,000 

152,246,987 

60,000,000 

14,862,000 

14,908,000 

45,498,000 

17,985,000 

7,000,000 

10,500,000 

6,000,000 

14,647,000 

14,823,070 

12,436,514 

15,000,000 

200,000,000 

39,701,030 

83,299,050 

4l!o2^402 

116,348,200, 

116,274,900! 

74.877.200 
11,250,800) 

18.556.200  5 

19.542.800  ) 
20,423,300  5 

130,114,500) 
22,395,000  5 

3.890.700 
47,056,300) 
10,000,000  5 
34,235,500 ) 

2,000,000) 
31,000,000) 
8,600,000  > 
8.500,000  ) 
25,000,000 

99.816.500 

49.777.800  ) 
29,826,900  5 
30,277,000 
42,503,000 
38,000,000  ) 

49,779,8005 
12,500,000 
30,808.481 
12,000,000) 
10,000,000  5 
15,886,407 
112,378,900) 
47,892,400) 
16,000,000) 
6,000,000 
12,000,000 
9,842,700 
13,750,000 
101,202,010 
16,371,000) 

14.936.800  5 
35,591,480 
60,000,000 
30,000,000 
61,500,000 

209,990,100 


$36,000,000 

11,148,000 


Stock 

Bonds 

Bate  and  date 

out- 

out - 

last  dividend 

g?  O 

standing 

standing 

declared 

P 

a  ><%  extra.  6  Shares.  c  extra.  d  also  1  %%  payable  July  1. 


10,175,000 


755,000 


20,793,300 
11,000,000 
21,840,000 
109,296,000 
14.458,860 
93,262,192  ) 
45,740,000  5 
7,869,000  ) 
13,040,200  5 
4,732.400 
1,397,600 
37,353,800 
28,91 1,900 
49,931,735  ) 
61,730,971  5 
17.442,800) 
22,406,700) 
17,762,500) 
11,350,000  5 
3,917,800  ) 
2,976,500  5 
15,000,000 
30,000,000) 
21,000.000  5 
3,000,000 
34,978,000 
10,700,000 
11.840,000) 
11,840,000) 
50,000.000 
60,608,000 
21,496,400  ) 
15,383,300  5 
12,000,000  1 


10,000,000 

5,743,000 

2,973,080 


14,508,000 


5,850,800 


$3 

1*4 
1  % 
1 

1% 

1*4 

1% 

1*4 

2 


525*4  A]ir.  1,  1913 
42  Apr.  1,1913 
1*4  Apr.  1,1913 


Mar.  1, 1913 

Feb‘”i‘  1904 
May  26, 1913 
Apr.  15,  19 J  3 
Apr.  15,  1913 
Nov.  15,1912 
Apr.  1,1913 
Mar.  31, 1913 
Mar.  31, 1913 


96,662,6b6 

4,931,900 


17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


3  Jan.  1,  1913 
1*4  Apr.  1,1913 
1*4  Apr.  15,  1913 
2%  June  1, 1911 
3  Dec.  2, 1912 
3  Apr.  1,  1913 

1  Aug.'i5,1905 

1*4  July  20, 1907 

1*4  Sept."  15,1900 
1%  Aug.  26. 1908 
1*4  Apr.  21,1913 

242  May '2,1913 
1%  Apr.  1,1913 

1  Mar.  15,1913 
1*4  Mar.  1,  1913 
3  Apr.  1,1913 
IS2  Apr.  1,1913 

%  Mar.  31,1913 
1*4  Apr.  2, 1913 
1*4  Apr.  2,1913 
1*4  Mar.  1,  1913 

2  Apr.  15,1913 
*20  Mar.  1,1913 

1  Apr.  1,1913 

'1*4  Apr"  *i  6",  *1913 

1  Apr.  1,  1913 
75c.  Apr.  16, 1913 

2  Jan.  1, 1913 
al%  Apr.  15,1913 

1%  June  2,  1913 
2*2  Feb.  1,  1913 

3  Mar.  10. 1913 


M  <6  N 


,&o 


Highest 

and 

lowest 

1914 


217% 

160 

150 

139% 

3% 

% 

4% 

16% 

2 

10 

6% 

92*4 

60 

80% 

65*4 

63% 

54% 

57 

46% 

1 04*4 

98 

90 

94 

77 

46  Ha 

50  Hi 

25 

161% 

90 

86 

78 

167*4 

91  % 

96  % 

93% 

160 

130 

136% 

129 

47% 

1  1  % 

46% 

25  *12 

126% 

90*8 

129% 

93% 

63*8 

49% 

56;*g 

47% 

120% 

115 

117 

112 

60% 

30*4 

48*4 

38 

84*4 

98 

a* 

78% 

9+ 

69% 

87 

118 

108*4 

109% 

101 

66% 

45% 

57% 

42  34 

99% 

95 

96*4 

95% 

225 

160 

170 

159 

£ 

3 

20 

18 

5  % 
27% 
27*4 

4 

22  4 
20 

9% 

30 

11% 

31% 

9 

25  *12 

47% 

31^4 

44*12 

33% 

116% 

103 

106:,4 

103% 

19% 

434 

13 

7% 

69% 

42 

61 

47 

89% 

84 

86 

83 

91 

66  4 

74*4 

63% 

109% 

102% 

107 

100% 

263% 

120 

193 

165 

111% 

102  % 

105 

104 

44% 

26 

40*12 

32 

133% 

113% 

118 

169*4 

124 
794. 
149 % 
32442 
106 
31 
9442 
41  *8 
48 

12742 

10442 

111*4 

104% 

148% 


Highest 

and 

lowest 

1913 


NAME  OF  COMPANY 


116% 
67*4 
1  140 
.  294*4  : 
106%  ! 
21 
81 
32  44 
41% 
120 

106%  : 
1  102% 
133%  ! 


22,630,000 

38,648,633 

36,764,151 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410, 00( 
1,236,000 

8,873,200 


58,171,000 

113,611,000 

24,950.000 

14,092,271 

20,000,000 

16,798.000 

201,810,400 


b 

2 

d‘i% 

1*4 

14.2 


Jan.  1,1913 
Jan.  1, 1913 
Mar.  1, 1913 
Mar.  1, 1913 

Apr.  25', 1913' 
Apr.  1,1913 
Apr.  1,  1913 


111%  101%  : 


3 
3 

*4 

1*4  Apr. 
1*4  Apr. 
1%  Feb. 
2%  Apr. 


Feb.  15,1913 
Feb.  15,1913 
Mar.  1, 1913 
1, 1913 
1,1913 
1, 1913 
1, 1913 


F  <fc  A 
F  A  A 


1*4 

1*4 


Apr.  1,  1913 
Mar.  31, 1913 


2%  Mar.  3,1913 
342  Mar.  3,1913 
1*4  Mar.  31,1913 
3%  Feb.  20,1913 
3%  Feb.  20,1913 
Feb.  15,1910 
Jan.  16,1911 
Apr,  1,1913 
Apr.  1,  1913 


2 

2 

1*4 

2 


2 

1*4 

1*4 

t35 

1 

2 

2 

1% 


Sept,  1,  1910 
Apr.  20, 1913 
Apr.  15,1902 
Mar.  20, 1913 
Deo.  31, 1912 
Apr.  1,1913 
Apr.  1,  1913 
Apr.  30, 1913 


M  &  S 
M  &  8 
Q 

F<fc  A 
F  &  A 
F  &  A 
J  cfc  J 


F  <&  A 


AcfcO 
A  &  O 


12,293,000 

11,921,000 


109, 385^909 


23,886,000 

185',63tl6b0 

6,000,000 

67,825,600 

13,000,000 


70,887,000  - 


15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000,000 

3,282.000 

34,999,000 

20,000,000 

10,875,000 

169,406,167 

68,878,000 

30,446,550 

47,562,654 


1%  June  16, 1913 

'I '4  Apr' '15, 1913 
2%  Apr.  21, 1913 
2%  June 20,1913 

'242  Jain‘ib,'i9li 
142  June  2,  1913 
*2  Oct.  31,1912 


1%  Apr.  25,  1913 

2  Fete  28,1907  F  &  S 

2  Apr.  9,  1907 
142  Jan.  15,1909 
1%  Mar.  15,1913 
1%  June  2,1913  Q 

1%  Apr.  1,1913  Q 

2  Apr.  15, 1913  Q 

3%  May  "i,  19 i3  M&N 

30c.  Apr.  30, 1913  Q. 

1  Feb.  15,1913 
1*4  Apr.  1,1913 
1%  June  2,  1913 
1*4  May  1,  1913 
50c.  Dec.  27,1912 
242  Apr.  1,  1913 
1*4  Mar.  31,1913 
65c.  Apr.  25,1913 
3%  Mar.  1,  1913 


i*4  July  i',1907  Q 


Adams  Exx)ress . 

Allis-Chalmers  3d  yd _ 

Allis-Chalmers  pfd  Bel  yd 

Amalgamated  Copper . 

Am.  Agricultural  Ohem . 

Am.  Agricultural  Chem.  pfd 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  ShoeFndry . 

Am.  Brake  &  Shoe  Fndry  pfd 

Am.  Can . 

Am.  Can  pfd 

Am.  Car  &  Foundry _ 

Am.  Car  &  Foundry  pfd  . 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  tfe  Leather . 

Am.  Hide  &  Leather  pfd. 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  pfd . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B. 

Am.  Smelting  &  Refining 
Am.  Smelting  &  Refining  pfd 

Am.  Snuff  new . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph. 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . 

As  so.  Merchants’  1st  pfd _ 

Atch.,  Top.  &  Santa  Fe . . 

Atcli.,  Ton.  &  Santa  Fe  pfd... 
Atlantic  Coast  Line 


Low 

Close 

73% 

73% 

94% 

94% 

30 

30 

-* 

.. 

33  % 

33% 

94% 

94% 

49  % 

49% 

** 

-- 

*  * 

•  • 

•• 

.. 

*- 

— 

45% 

46 

iel 

161 

4% 

4% 

24% 

24% 

24% 

24% 

35 

35 

49*4 

49*4 

83% 

67% 

8% 

1111% 

101  % 

105 

165 

34 

34 

111*4 

111% 

3%  Jan.  15,1913 
1*4  Apr.  15, 1913 
Mar.  1,  1913 
Apr.  15,  1913 


J  J 


1*4 

1% 


42 

% 

142  Feb. 


July  1,1899 
Apr.  15,  1913 
Apr.  1,1905 
"  ‘  1,  1913 


126%  105% 
121%  113% 


31 

56% 

86 

83 

1  266*4 
30% 

97% 

80 

17% 

35 

116% 

.  145 

125 
150  42 
18 
25*4 
138 
189 
47-s 

54 
95 
41% 
155 
33 
69 
65  % 
102% 
142% 
17% 
79% 
570 
167 
23% 
41 
80% 
21*4 
8% 
16% 
93 
32% 
49% 
41 
18 
44 

185% 
109% 
187 
34% 
79 
3% 
68 
105% 


27 
39*4 
70% 
62% 

2 18  % 
24% 
92% 
65  % 
13 

28 
106 
136% 


124 

33 

42% 


1% 

1 

i 

3 

1 

1*4 


51  ar. 
Apr. 


1,  1900 
1, 1913 


1 

eO 

5 


Apr.  15, 1913 
Oct.  1,1912 
Jan.  31,1913 
5tur.  15,1913 

Jan.  is, 1908 
Mar.  31, 1913 
Jan.  11,1913 
Apr.  1.1913 
Apr.  1, 1913 
Nov.  2,1896 


A  0 


3 


ioo"4  too  » 

225  1156% 
118  105% 

54%l  43% 


132% 

41% 

52*4 

119% 

128% 

19% 

19*8 
65% 

39 
90 

115*8 
116 
107*4 
113 
4-% 

19% 

12*8 
48% 

18% 

70 
10% 

23 
78 
27% 

61% 

77% 

49- 
104% 

11% 

35 

168% 

235 
116%  111 
43 %l  38*4' 


45%  Baldwin  Locomotive . 

103*8  Baldwin  Locomotive  pfd 

98%  Baltimore  &  Ohio _ 

80  Baltimore  &  Ohio  pfd 

33  Bethlehem  Steel _ 

83%  Bethlehem  Steel  pfd 
86%  Brooklyn  Rapid  Transit 

128  Brooklyn  Union  C4as _ 

7%  Brun.  Terminal  &  Ry.  Sec . 

105  Buff.,  Roch.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  pfd 

Butteriek . 

Cal  ifornia  Petroleum . . 

California  Petroleum  pfd . 

Canada  Southern . 

Canadian  Pacific 

Central  Leather _ 

Central  Leather  pfd 
Chesapeake  &  Ohio 

Chic.  Great  Western _ 

Chic.  Great  Western  pfd 
Chic.,  Mil.  &  St.  Paul . . 

Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  &  Pacific... 
Chic.,  St.  P.,  51  inn.  &  Omaha.. 
Chic. , St. P.,  Minn.  <fe  Omaha  pfd 

Chic.  &  Alton . 

Chic.  &  Alton  pfd _ 

Chic.  <fc  Northwestern . 

Chic.  <fc  Northwestern  pfd . 

Chino  Copper .  . 

Cleve.  Cm.,  Chic.  <&  St.  L . 
Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  <fc  Iron  pfd 

Colorado  <&  Southern . 

Colorado  &  Southern  1st  pfd 
Colorado  &  Southern  2d  pfd . 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. 
Delaware,  Lack.  &  Western 

Delaware  &  Hudson . 

Denver  &  Rio  Grande _ 

Denver  <fe  Rio  Grande  pfd  .  . 

Detroit  United  Railway . 

Distillers  Securities . 

Dill.,  South  Shore  &  Ati 
Dill.,  South  Shore  &  Atl.  pfd  . 
DuPont  de  N.  Powder  pfd. 

Erie . 

Erie  1st  pfd 

Trie  2d  pfd . . 

'ed.  Mining  &  Smelting 
Fed.  Mining  &  Smelting  pfd 

General  Chemical . . 

General  Chemical  pfd . 

General  Electric 
General  Motors 

General  Motors  pfd . 

Goldfield  Consol 
Goodricli  B.  F 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd 
Great  North.  Ore  Properties 

Guggenheim  Exploration . 

Hocking  Valley . 

Homestake  Mining  ... 

Illinois  Centra] _ _ 

Inspiration  Consol.  Copper _ 

Interboro- Metropolitan . 

Interboro-Metropolitan  pfd _ 

International  Agricultural 
International  Agricultural  pfd 

Intern'l  Harv’erold . 

Intern’l  Harv'er  pfd  old . 

Intern’l  Harv’er  Corp . 

Intern’l  Harv’er  Corp.  pfd. 
International  Mer.  Marine... 
International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd 
International  Steam  Pump. 
Internationa]  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  51emphis  pfd 
Kansas  City  Southern 

Kansas  City  Southern  pfd . 

Knickerbocker  Ice  pfd.... 

Lackawanna  Steel . 

Laclede  Gas . ” 

Lake  Erie  &  Western 
Lake  Erie  &  Western  pfd 

Lake  Shore . 

Lehigh  Valley . 

Liggett  &  Myers . ” 

IJggeCt  &  Myers  pfd . 

Long  Island . J 


152 

213 


BRADSTREET’S,  SATURDAY,  APRIL  26,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  April  25. 

*  Scrip.  t  Stock. 


Stock 

Bonds 

Rate  and  date 

11 

V. 

Highest 

and 

lowest 

Highest 

and 

lowest 

Sat. ,  Apr.  19 

Mon.,  Apr.  21 

Tue8.,  Apr.  22 

Wed.,  Apr.  23 

Thurs.,Apr.  24 

Fri 

,  A  pr.  25 

out¬ 

standing 

out¬ 

standing 

last  dividend 
declared 

NAME  OF  COMPANY 

s 

Go 

§ 

< 

5 

%> 

©» 

s 

•9 

< 

s 

© 

©t. 

© 

191  i 

1913 

O 

© 

r2 

O 

© 

8 

© 

o 

© 

c 

£ 

© 

k) 

o 

$8,000,000 

47 ‘s 

38 

39  7« 

30 

32  Ha 

32 

32*3 

2,000,000 

i=4 

Apr.  1,1913 
May  1,  1913 
Feb.  10,1913 

Q 

105% 

102*3 

105 

99*3 

99  v. 

99  H* 

99  Ha 

5, 000, 0(H) 

r\ 

Q 

92  34 

90 

95 

92 

Loose-Wiles  Biscuit  2d  pfd _ 

72,000,000 

$137,627,500 

3  V, 

F  &  A 

170 

138 

1 42  *4 

129  Ha 

133*4 

133*4 

133*4 

134 

132**4 

1 33  u 

41,380,400 

1*4 

Apr.  1,1913 
Apr.  1,1913 
Apr.  1,1913 
Mar.  1, 1913 
May  24, 1913 

Q 

92V, 

75 

87 

81 

83 

83 

83 

60,000,00(1 

1 

Q 

Q 

Q 

(J 

7? 

66 

69 

Mackay  Companies  pfd . 

67*3 

67*3 

67  V, 

67*3 

67  V, 

07  V, 

60,000,000 

40,760,000 

1*4 

13834 

128  V, 

132°h 

127 

129*>4 

128  V, 

120**4 

129**8 

129% 

129% 

15,000,000 

1*4 

88 

69 

76  7s 

66 

May  Department  Stores . 

40,234,000 

5,805,000 

l*a 

90  Vj 

62**4 

78*4 

56*8 

66^ 

84**) 

65 

67 

64*3 

66=4 

67=8 

66*4 

66  *2 

66=8 

65=8 

65  5b 

65  V, 

64% 

64% 

64  7h 

62=4 

63 

3.724,085 

58,000 

50c. 

Feb.  15.1913 

Q 

30  *4 

23  Hi 

26  V, 

21**8 

2  4  U 

24=8 

2434 

25 

24  % 

25 

24% 

24% 

24  7e 

25 

25 

25 

24**8 

24  V, 

24  v. 

24% 

24% 

24% 

25,206,800 ! 

64,215,000 

3  >2 

Apr.  15,  1913 

A  &  O 

154  V, 

129 

142*4 

12834 

Minn.,  St.*P.  &  S.  S.  Marie _ 

132H 

132=4 

132**4 

131 

134 

134 

13412 

134 

134  V, 

133% 

133  v. 

133  V, 

13334 

133*4 

133=4 

12,003,400  5 

3  v. 

Apr.  15, 1913 

A  &  0 

158 

146 

150 

141V, 

Minn.,  St.  P.  &  S.  S.  Marie  pfd 

15,370.200) 
5,917,500  5 

21,135,000 

2  V, 

Jan.  15,1904 

27  V, 

18*3 

23l4 

1 7  H, 

Minn.  St.  Louis . 

.. 

18 

38 

18 

2  V, 

Jau.  15,1910 

J  &  J 

57 

40 

47 

40 

.. 

63.300,300 ) 
13.000,000  i 

76,300,300 

31=8 

25  v. 

29*8 

24 

Missouri,  Kansas  &  Texas _ 

26 

25% 

26 

26 

26 

26 

25% 

25=4 

25=4 

25=8 

25=8 

25=8 

60  % 

2 

May  10, 1913 

M  A  N 

66 

57**8 

64**4 

59  34 

60  ‘e 

60*8 

60% 

.  . 

6(1*8 

60  *h 

82,702,085 

133,321,500 

2  V, 

Jan.  30,1908 

J  A  J 

4734 

35 

43  "a 

36 

Missouri  Pacific . . 

37  V, 

37V, 

37  Va 

38 

37  V, 

38 

38% 

37=4 

37=4 

37=4 

37V, 

37  Vi 

37% 

37% 

37% 

37% 

36  V, 

36  Ha 

10,000,000 
29,236,000  ( 
24,804,500 j 

15.865,000 

3  V, 
1=4 
1=4 

Feb.  3, 1913 
Apr.  15, 1913 
Feb.  28,1913 

FA  A 
Q 

Q 

180 

161 

131 

160*4 

114 

122 

170 
128  V, 
]  24  7s 

143 

112 

116*8 

Nashville,  Chat.  A  St.  Louis. .. 
Nat.  Biscuit . 

:: 

** 

-- 

143 

143 

143 

.. 

.. 

:: 

117 

119*4 

117 

119*4 

117 

119*4 

.  . 

.. 

.. 

116 

116 

116 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp . 

Nat.  Enameling  &  Stamp,  pfd. 

15 .591,800 
8,546,600 

July  1,1905 
Mar.  31,1913 

Q 

26 

12*4 

19*3 

13=8 

14 

14 

14 

14 

14 

14 

13% 

13% 

13=8 

134 

Q 

95  v. 

88 

92*4 

84 

84 

84 

84 

.. 

.. 

49% 

20,655.400 

y4 

Mar.  31. 1913 

Q 

68  V, 

51*8 

56*4 

45  Ha 

60*4 

50 

50*4 

49  V, 

49;,b 

24,367,600 

134 

Q 

FA  A 

110% 

105*3 

107=8 

1037e 

Nat.  Lead  pfd . 

28,831,000  i 

135,566,915 

2 

Feb  10;i913 

71 

62*8 

59 

5634 

23 

120,318,587  5 

367e 

26**8 

27*3 

22=8 

24 

24 

24 

24**8 

24 

24% 

24*4 

24 

24% 

24% 

24 

24 

24 

24 

24 

23 

23 

9,996,970 

37  He. 

Mar.  31, 1913 

Q 

24% 

18*4 

20 

16 

N  evada  Con.  Copper . 

17V, 

17*3 

17  V, 

17=e 

17=8 

17=8 

.. 

.. 

17*3 

17% 

17% 

17% 

17% 

17% 

27,436,800 

44,274,000 

2 

May  1,1913 

Q 

395 

305 

362 

325 

New  Jersey  Central . 

. 

.  . 

.. 

.. 

.. 

69 

10,000,000 

3,000,000 

IV, 

Mar.  18, 1913 

<4 

85 

50 

82*3 

69 

102% 

70 

69 

222,729,300 

346,028,225 

1*4 

Apr.  15,1913 

y 

121  v. 

106*8 

10934 

101**8 

102  7s 

10234 

102=4 

103*8 

102% 

103*8 

103*4 

102=4 

102=4 

103*4 

102% 

103 

ioi% 

loTv, 

101% 

101  V, 

101 V, 

14,000,000  ) 

4 

Mar.  1,1913 

Annual 

61V, 

53 

63*4 

55 

N.  Y.,  Chic.  &  St.  L . 

.  . 

56 

56 

56 

.. 

.. 

5,000,000  > 

28,880,000 

2  V, 

Mar.  1, 1913 

U&S 

103 

102*3 

.. 

N.  Y„  Chic.  A  St.  L.  1st  pfd... 

11,000,000  ) 

2H, 

Mar.  1,1913 

M  A  S 

90 

85 

.. 

N.  Y„  Chic.  A  St.  L.  2d  pfd.... 

7,000,000  ) 

10,000,000  i 

12,550,000 

'i 

dct.'TaTou 

A  A  O 

23 

50 

18 

32 

-- 

-- 

N.  Y.  Dock . 

N.  Y.  Dock  pfd.. .. 

•• 

- 

*• 

-■ 

-- 

- 

** 

*• 

-• 

** 

*• 

- 

•* 

*• 

•* 

-- 

-* 

179,775.700 

203,206,400 

2 

Mar.  31,1913 

Q 

142*4 

126 

129% 

109  V, 

115 

116 

115 

115 

113% 

114*3 

113V, 

11034 

112 

ILL  >2 

109*3 

110=8 

ii  i 

110*4 

110=4 

ii  i 

110 

111 

58,113.982 

26,650,000 

2 

Aug.  14, 1911 

4134 

29  7e 

33  7s 

29*4 

N.  Y.,  Ontario  cfe  Western . 

30**4 

30*4 

30=e 

30**4 

30  34 

30=4 

.. 

.. 

.. 

30 

30 

30 

30=8 

30 

30% 

23,814,900 

18,171,000 

IV, 

Apr.  1,1913 

Q 

9334 

83*3 

87  V, 

86  V, 

.. 

.. 

16,000,000 

15,511,000 

>2 

Apr.  1,1913 

y 

55 

43*4 

47  V, 

40 

45 

45 

45 

.. 

.. 

105 

99,359,800  ) 

93,722,500 

1*3 

June  19, 1913 

Q 

119V, 

107**4 

113*2 

103**4 

Norfolk  &  Western . 

106*4 

106*4 

106*4 

106% 

106 

106 

105  V, 

105 

22,991,700  5 

1 

May  19, 1913 

y 

92 

88 

87 

82*4 

'76 

76 

29,793,300 

1,921,000 

1*4 

Apr.  1,  1913 

y 

87% 

74  V, 

81*3 

76 

77 

77 

77 

.  . 

.  . 

.. 

76 

9,000,000 

7,000,000 

1*4 

Dec.  16, 1912 

Q 

79V, 

56 

75**4 

70 

114% 

248,000,000 

191,365,500 

134 

May  1,1913 

y 

131V, 

115  *8 

122=8 

1 137e 

Northern  Pacific . T. _ 

115*8 

115*8 

115*8 

116*4 

115**8 

116*4 

116*3 

116 

116 

116 

115% 

115% 

115=4 

115 

115 

115*4 

114% 

15,000,000 

30c. 

Dec,  20,1902 

3*4 

1 

2=4 

2 

2% 

2% 

2% 

20,000,000 

IV, 

Dec.  1, 1899 

38 

28*4 

31  Ha 

24  Ha 

Pacific  Mail  . . 

Pacific  Tel.  A  Tel . . . 

Pacific  Tel.  A  Tel.  pfd  _ 

25 

25 

25 

18,000,000 ) 

42,080,000 

55% 

45 

46 

34 

35 

35 

35 

34  Ha 

34 

34 

32,000,000  5 

Tv, 

Apr.  15, 1913 

Q 

101*3 

98 

96  V, 

95 

96*3 

96*4 

96V, 

114% 

95 

95 

95 

412,610,700 

232,838,300 

1*3 

Feb.  28,1913 

y 

126*4 

1197e 

123**4 

1137e 

Pennsylvania  R.  R. . 

114^2 

114*4 

114*3 

114=8 

114**8 

114  V, 

114=4 

114=8 

114=4 

115 

114=8 

115 

114*4 

114% 

114  V, 

114% 

114*4 

35,000,000 

40,096,000 

134 

May  26,1913 

y 

122*3 

103 

116 

109 

Peopled  Gas  Light  &  Coke.... 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Company . 

111=8 

111=8 

111=8 

11  IV, 

110 

110 

7,760,300 

1,767,200 

45,043,000 

2  Ha 

Apr.  1,  1913 
Apr.  1, 1913 
May  1,1913 

215  Ha 

167 

200 

165 

178 

1 1  ° 

178 

178 

112% 

175 

175 

175 

168 

165 

168 

1  3* 

Q 

Q 

118 

1073* 

116*3 
99  7e 

110 

112**8 

21,160,000 

134 

111*4 

100 

99 

.  . 

_ . 

.  . 

.. 

.. 

37,173,000  i 

59,204,600 

1*4 

Apr.  25,1913 

y 

11 1*, 

98*3 

104 

94 

Pitts.,  Cine.,  Chic.  A  St.  L . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

27,476,000  5 

1*4 

Apr.  25, 1913 

y 

117 

108  *3 

Pitts. ,  Cine.,  Chic.  &  St.  L.  pfd 

2o 

19% 

19*8 

19 

18*4 

28,104,600  ) 

19,337,000 

27*3 

16  V, 

24**s 

18*4 

20 

20 

20 

20 

20 

19*8 

18*4 

27,071,800  5 

1  *4 

Apr.  25,1913 

Q 

100**4 

77 

95 

80**4 

Pitts.  Coal  pfd . 

83 

83 

83 

83V, 

83 

83  V, 

83=s 

-83% 

83=8 

82% 

82 

82 

82*4 

81 

81 

69,740,585 

134 

Apr.  8, 1913 
Aug.  30, 1904 
May  21, 1913 

y 

y 

170 

166 

12,500,000) 
12,500,000  5 

1 

407e 

105 

28**4 

96 

36 

102 

24  V, 
97 

Pressed  Steel  Car . 

.. 

.  . 

.. 

26 

26 

26 

.. 

.. 

.. 

26 

25V, 

25% 

25  V, 

25^ 

25  V, 

25 

24  V, 

24% 

134 

Q 

Pressed  Steel  Car  pfd . 

.  . 

.  . 

. . 

. . 

.  . 

.  . 

.  . 

.. 

. . 

.  . 

•  • 

•  - 

.  . 

25,000,000 

30,000,000 

IV, 

Mar.  31,1913 

y 

1207e 

10634 

118 

1 15  78 

.  . 

.. 

159=4 

159*3 

120,000,000 
5,708,700  i 

2 

Feb.  15, 1913 

y 

175 

158Ha 

165 

156  Ha 

Pullman . _• . 

yuicksilver  . . 

15934 

15934 

159% 

8*3 

3 

4 

3*4 

.  . 

.  . 

4,291,300  5 

June  1,1903 

12*4 

3Ha 

4*2 

4 

Quicksilver  pfd . 

. . 

.. 

.. 

.  . 

-- . 

.  . 

.. 

3i*2 

3iv, 

3‘iv, 

13,500,000  j 

7,037,000 

2 

May  20, 1913 

4034 

27  V, 

35 

2434 

Railway  Steel  Spring . 

31*3 

31*3 

31*3 

32 

32 

32 

.. 

.. 

.. 

.. 

.. 

.. 

13,500.000 ) 

134 

Mar.  20, 191S 

y 

105 

98*4 

100 

98 

Railway  Steel  Spring  pfd . 

18*3 

18*4 

18% 

18% 

18% 

18 

18 

14.473,520 

3,000,000 

24  *e 

16 

22 

1634 

18*3 

18 '*8 

18*3 

18*>4 

18*3 

18=4 

18*8 

165;,8 

18*3 

18*3 

18*4 

18% 

70,000,000  ) 

2 

May  8. 1913 

y 

179*4 

148S, 

1687e 

162  V, 

Reading . Y . 

165  ^ 

164*4 

165*8 

165 

162=4 

164  •'*8 

163% 

164% 

165^ 

1637b 

1643s 

164% 

162=8 

16.,’°8 

163% 

161  ’*8 

161*3 

28,000,000  > 

99,122,000 

1 

June  12, 1913 

Q 

93*4 

87  *3 

92*3 

89 

Reading  1st  pfd . 

91 

91 

91 

93 

93 

93 

91 

91 

91  ' 

,91 

91 

91 

42,000,000  5 

1 

Apr.  10, 1913 

y 

10 IV, 

92 

95 

87  78 

Reading  2d  pfd . 

92  V, 

92V, 

92*2 

24=4 

24% 

24% 

27,191,000  i 

14,272,000 

35*8 

15**4 

28**8 

23*4 

Republic  Iron  &  Steel . 

25 

25 

25 

25h4 

25**4 

25=4 

83% 

83% 

83% 

25,000,000  5 

134 

Apr.  1, 1913 

y 

93**8 

64  V, 

89*4 

82*8 

84**8 

84 

84 

84=4 

84 

84 

21% 

83% 

83se 

83''a 

90,888,300 

_ 

30*3 

22**8 

24  7s 

20*8 

21*3 

21=8 

21V, 

22 

21% 

22 

.  22 

22 

22 

2i% 

21% 

21=4 

21  v. 

21*2 

21  Ha 

21  % 

21% 

49,947,450 

1 

y 

Q 

597s 

42*4 

44**4 

347s 

38 

37 

38 

37% 

37*8 

37% 

37 

37 

37 

36**4 

36*4 

36*4 

36 

35% 

35  *2 

10,000,000 

10,775,000 

111 

Feb.  15,1913 

126 

125% 

Rome,  Watertown  A  Ogdens.. 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) _ 

-- 

10,351,400 

10,908,300 

Mar.  15,1913 
Mar.  15, 1913 

107 

101 

100 

1*2 

89*4 

92*4 

23 

32 

32 

32 

32 

31=4 

32 

.. 

30  V, 

26 

27 

26 

23 

23 

10,000,000 

134 

Apr.  1,1913 
Apr.  15, 1908 

Q 

103*3 

99  V, 

100 

51**8 

Rumely  (M.)  pfd . 

72 

72 

72 

7l% 

71% 

7l% 

72 

71 

ii 

70 

65 

65 

57*3 

51% 

52 

9,257,000 

11,295,000 

lHa 

65 

50 

.. 

.. 

.. 

13 

.. 

13 

12  V, 

12*3 

29,000,000  1 

29*3 

17*3 

19**4 

12*3 

St.  Louis  &  San  Francisco . 

.. 

15% 

15 

15 

13  V, 

13 

5,000,000  1 
16,000,000  (• 

180,135,492 

1 

1 

May  1, 1913 
Dec.  1,1905 

Q 

69*3 

43**4 

58*3 

26*3 

59 

29 

55 

•'  19 

St.  L.  &  San  Francisco  1st  pfd . 
St.  L.  &  San  Francisco  2d  pfd. 

-- 

-• 

•• 

25 

24V, 

25 

24% 

24*% 

24% 

24*8 

23 

23 

22*3 

20=4 

22 

2'i 

19 

20 

8,399,000  | 

1*2 

Apr.  1, 1913 

Q 

57 

47 

54*3 

45 

St.  L.  A  S.  F.,  C.  A  E.  I.  stk  ctls 

47 

47 

47 

30V, 

30  V, 

30V, 

16,500,000  ) 

45,303,500 

403s 

29**4 

35  Ha 

30*4 

St.  L.  Southwestern . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

20,000,000  5 

1 *4 

Apr.  15,  1913 

Q 

80  =s 

68*, 

75 

72 

37,019,400) 

45,375,900 

27*3 

18 

20**4 

18*8 

Seaboard  Air  Line . 

18*4 

18*4 

18*4 

.. 

.. 

.  . 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

23,894,100  5 

56*3 

44  *»4 

48**8 

42  78 

Seaboard  Air  Line  pfd . 

43*4 

43*4 

43*4 

.. 

.. 

.. 

.. 

185 

184% 

185 

184 

177*4 

177*4 

40,000,000 

134 

May  15,1913 
Apr.  1,1913 
Sept.  1,1910 

y 

Q 

y 

221 

140 

213V, 

177*4 

186 

186 

186 

. 

8,000,000 

1 34 

1% 

124**4 

121 

124  V, 

122 

Sears- Roebuck  pfd . 

Sloss-Sheffield  Steel  &  Iron  ... 

10,000,000 ) 

4,000,000 

5934 

39*4 

45Ha 

33 

-- 

6,700,000  5 

134 

Apr.  1,  1913 

y 

105 

90 

98 

93*4 

100  V, 

99=8 

99=8 

99=e 

98% 

98=4 

99% 

98 

25  ab 

98=4 

25% 

272,672,405 

131,840,540 

1*3 

Apr.  1,1913 

Q 

115*3 

103*, 

no 

98*s 

Southern  Pacific . . 

100 

100 

100 

101% 

100**4 

101  *4 

101*3 

99=4 

100% 

120,000,000) 

32 

26  V, 

28;>s 

24*3 

26*3 

26  V, 

26*4 

26*4 

26  *4 

26*4 

26*4 

26 

25  *4 

25*4 

25  Ha 

60,000,000  ) 

231,440,000 

2  V, 

Apr.  24, 1913 

A  &  0 

86  7s 

68*4 

81*3 

77*4 

Southern  pfd . . 

78v, 

78  V, 

78V, 

78% 

78% 

78% 

78 

77% 

77=4 

77% 

77*4 

77*4 

6,670,200  5 

2 

Apr.  1,  1913 

A  A  0 

86 

82 

72*3 

72v, 

.. 

.. 

34 

33*4 

33*4 

33*4 

33 

31% 

3'i% 

4,600,000 

2 

Aug.  3,  1912 
Apr.  15, 1913 

36 

16*4 

40*3 

31  78 

Standard  Milling . 

35*8 

35*8 

35% 

35 

34 

6,793,500 
30,000,000 ) 

2-2 

Q 

66 

49*3 

53 

67 

60 

26 

7,600,000 

30 

Studebaker  . 

*  * 

28*8 

28*6 

28*8 

28=4 

28  V, 

28=4 

89 

89 

13,095,000  5 

134 

Mar.  1,  1913 

y 

98  % 

90*3 

93*4 

88*3 

.. 

.. 

89  V, 

89*3 

89  V, 

89 

5,000,000 

1,200,000 

$1.50 

Jan.  20, 1913 

47*4 

34*3 

39*3 

32*4 

36V, 

36 

36 

36 

36 

36 

109 

108V, 

108  V, 

35*8 

35 

35 

34  Ha 

34% 

34 

27,000,000 

12,000,000 

IV, 

Mar.  31,1913 

Q 

1303s 

81 

12234 

106  V, 

Texas  Company . 

109 

109 

109 

109 

109 

109 

110 

109 

109  V, 

108 

108 

108 

107 

106  *2 

106  *2 

4,076,296 

97  Ha 

89 

97 

95 

Texas  Pacific  Land  Trust . 

Texas  &  Pacific . 

Tliird  Avenue . 

Toledo  Railway  &  Light . 

. . 

. . 

38,763,810 

54,952,011 

26*3 

20  V, 

22=8 

17  V, 

18 

18 

18 

■  ^ 

18 

18 

18 

.. 

31% 

34  V, 

12,528,100 

4934 

33  V, 

40*4 

34 

35  V, 

35*4 

35*4 

35 

13,875,000 

13.256,000 

1 

May  1,1907 

MAN 

10*8 

2*3 

3 

2*4 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

»- 

2*4 

2*4 

2*4 

10,000,000 ) 
10,000,000  5 

28,027,000 

'i 

dct.”i6,T9ii 

Q 

163s 

36 

10V2 

28 

13 
29  34 

11 

23  V, 

Toledo,  St.  L.  &  Western . 

-- 

-- 

•• 

-* 

-* 

- 

** 

— 

** 

** 

** 

** 

23  Va 

23  Va 

23  Ha 

20,100,000  ) 

19,503,000 

1  *2 

Apr.  1,1913 

y 

111*8 

103 

108*4 

103*8 

Twin  City  Rapid  Transit . 

. 

.. 

.. 

.. 

.. 

.. 

104  J8 

-- 

-- 

-- 

3,000,000  5 

134 

Apr.  1,  1913 

y 

145 

14034 

145 

145 

Twin  City  Rapid  Transit  pfd  . . 

8,500,000 

1 

Apr.  1,  1913 

Q 

11534 

95 

99  V, 

88  5s 

89*4 

89*4 

89*4 

89*4 

89*8 

89*8 

.. 

.. 

88  °8 

.. 

•  - 

-  - 

5,000,000 
16,000,000  ) 

115*3 

177s 

113  V, 

7**4 

3,777,000 

4=e 

35*8 

4  V, 

5^2 

5*3 

5=4 

5=8 

534 

6  *8 

6 

6 

6*3 

6*4 

6*2 

6*3 

6*3 

6*2 

6% 

6  *8 

6% 

11,000,000  5 

1 

Oot.  15,  1912 

Q 

6734 

41*3 

29*>4 

34 

34 

34 

35 

34*3 

35 

35 

34  *2 

34  V, 

154 

154% 

i35 

35 

35 

35 

35 

35 

151% 
84  V, 

216,643,800  ) 

201,823,505 

2V, 

Apr.  1,1913 

y 

17634 

150**4 

16234 

1457s 

U nion  Pacific  . . 

163H 

152=8 

153 

155 

15234 

154=4 

155=8 

154% 

154=8 

155 

154 

152  Hi 

152  J8 

1527s 

151  *8 
84  Ha 

99,543,500  5 

2 

Apr.  1,1913 

A  A  0 

96*3 

88*4 

93  V, 

83 

Union  Pacific  pfd  . 

85 

84=8 

85 

85 

85 

85 

.. 

”  .. 

.. 

85 

84  Hi 

84  v, 

84  Ha 

10.247,500 

1 

May  1,  1913 

y 

Q 

Q 

y 

6434 

47 

50*3 

43*8 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

U  ni  ted  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment  . 

5,000,000 

134 

Mar.  1,  1913 

109 

104 

102*3 

100*4 

.. 

.. 

.. 

.. 

.. 

14,427,500 

2 

May  1. 1913 
Mar.  1,1913 

10234 

97 

101 

96  V, 

.. 

.  . 

.. 

.. 

.  . 

10,615,900 

134 

108  7s 

102*4 

105V, 

lOlHa 

101**4 

101=4 

101=4 

.. 

.. 

26  V, 

25 

20,400,000 ) 

18,150,000 

39  7e 

28 

35  V, 

24 

27 

27 

27 

48  % 

48% 

48% 

25 

16,000,000  5 

t2V, 

Jan.  2,  1907 

JA  J 

69*8 

57 

63V, 

47 

United  Railways  Invest,  pfd.. 

.  . 

13  V, 

13*3 

13*3 

.. 

.. 

.. 

-- 

-- 

-- 

12,106,300 ) 

1,078,000 

1 

Dec.  2, 1907 

Q 

22*3 

13 

1634 

la’s 

U.  S.  Cast  Iron  Pipe . 

-- 

12,106,300  5 

1 

July  15, 1912 

y 

64*3 

473s 

57 

50*8 

56 

56 

56 

10,000,000 

3 

May  15, 1912 

M  &  N 

100  Ha 

62  Ha 
26 

66 

50 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

59  le 

59  ^ 

59*8 

.  . 

.  . 

• . 

12,000,000 

67*4 

44 

30 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

-- 

6,000,000 

134 

Apr.  15, 1913 
May  1,1913 

y 

y 

105  *8 

95 

97 

88*4 

6634 

U.  S.  Industrial  Alcohol  pfd . . . 
U.  S.  Realty  A  Imp . 

.  _ 

.  . 

66*4 

66=4 

16,162,800 

11,930,000 

1 *4 

86*3 

67 

77 

.. 

.. 

.  . 

6634 

66=4 

66=4 

.. 

-- 

67 

5,918,800  ) 

1,525,000 

1 

July  1,1903 

y 

3*8 

1*8 

178 

1  ’*8 

U.  S.  Reduction  A  Ref . . 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

-- 

-- 

-• 

3 

3 

3,945,800 ) 

1*3 

Oct.  1, 1907 

y 

10*31 

3 

4 

3 

U.  S.  Reduction  &  Ref.  pfd _ 

63=4 

.. 

63  V, 

63% 

63% 

60*4 

36,000,000  ) 

18.000,000 

IV, 

Apr.  30, 1913 

y 

67  7e 

45  l4 

69*3 

57*3 

U.  8.  Rubber . . . 

64 

64 

64 

64 

63  V, 

64 

64*4 

63% 

64 

64 

64 

62  Ha 

60  *4 

104 

6034 

56,619,000  5 

2 

Apr.  30,  1913 

y 

116 

105*8 

10934 

104 

U.  S.  Rubber  1st  pfd . 

106*3 

10  6^2 

106  V, 

62*4 

105  78 

10534 

105  34 

105  *8 

104 

00:,4 

508,302,500  ) 

620,501,377 

1 *4 

Mar  29, 1913 

y 

80**4 

58*4 

69*8 

58*4 

U.  S.  Steel . ‘ . 

617e 

61 34 

61  78 

61=4 

63 

63% 

62% 

62  V, 

62=4 

62% 

62  *4 

61 34 

6134 

61  7b 

360,281,100) 

1 34 

Feb.  27,  1913 

Q 

117 

107 14 

1 10*>4 

107 

U.  S.  Steel  pfd . 

109 

108*4 

109  , 

108=8 

108=8 

108=8 

108*4 

108*4 

108*4 

53 

52  34 

52=4 

108  *4 

108  J4 

15,796,400 

75c. 

Apr.  12, 1913 

y 

67*3 

52  H 

60=8 

48=8 

Utah  Copper . 

527e 

52=4 

527r 

53% 

53 

53% 

53% 

5334 

53=4 

53 ‘b 

53% 

53% 

53 

52  *b 

27,984,400 ) 

11,100,000 

1*2 

Feb.  15,  1913 

57*4 

40**4 

43  *8 

30V, 

Virginia-Carolina  Chemical _ 

33 

33 

33 

33 

32*4 

33 

33  V, 

33 

33 

33 

33 

33 

32 

32 

32 

3234 

.12  Hi 

32  Ha 
105*4 

20,000,000  5 

2 

Apr.  15, 1913 

y 

122**8 

11478 

114 

105*4 

Virginia-Carolina  Chem.  pfd . . . 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

-- 

-- 

1 05*4 

9,073,680 

5,254,000 

*5 

Oct.  1, 1907 

90 

53*3 

54 

44*>4 

Virginia  Iron,  Coal  A  Coke _ 

.. 

.. 

.. 

.. 

-  - 

-- 

-  - 

-- 

** 

2,000,000 ) 
1,500,0005 
53,200,213  ) 

1 

July  20, 1903 

27*3 

1478 

2134 

16 

Vulcan  Detinning . 

-- 

-- 

-- 

16=8 

16-8 

16=8 

17 

17 

17 

117,295,923 

9*3 
22  7e 
151 
64*4 
81 

334 

1238 

115 

45 

67Ha 

4 

OO 

3 

9 

no 

Wabash . . . 

Wabash  pfd . 

Wells-Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

'  * 

** 

3*8 

3*8 

3*8 

3*8 

3*8 

3% 

. . 

.. 

.. 

39,200,213  5 

13*4 

125 

10*3 

10V, 

10*3 

.. 

23,967.400 

5 

Jan.  15, 1913 

JA  J 

*  “ 

.. 

38 

-- 

49,429,230  ) 

48,718,000 

46 

37**e 

57 

40=8 

40=8 

40  5s 

40H 

40% 

40*4 

40% 

40‘s 

40*8 

39  % 

3  (  **J 

38 

38  Ha 

38 

10,000,000  5 

1 

Oct.  19,  1912 

y 

65 

.. 

.. 

66*4 

66*4 

66*4 

66  *8 

66 

63  *b 

66  J8 
63  ‘b 

99,817,100 

32,602,000 

34 

Apr.  15,  1913 

y 

86*4 

72 

75*8 

65  V, 

Western  Union  Telegraph . 

66r,e 

66 

66  V, 

64*8 

64% 

64% 

35,194,837  t 

21,046,000 

1 

Apr.  30, 1913 

y 

89*3 

66*4 

79*4 

60*3 

Westinghouse  Elec.  &  Mfg _ 

63  7e 

63**4 

6334 

64  V, 

63% 

64  V, 

.. 

.. 

64 

6378 

63  v 

63  *4 

3,998,700  5 

134 

Apr.  15, 1913 

y 

130 

1147e 

119**4 

116**8 

Westinghouse  E.  &  M.  1st  pfd 

6*2 

6*3 

6=4 

20,000.000) 

1134 

4 

8 

5*4 

19 

8=8 

46 

85  V, 
109*4 

Wheeling  &  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd. 

Wisconsin  Central . 

Wool  worth  (F.  W.) . 

6*2 

. . 

20 

2'iv, 

2i*4 

2T*4 

4,980,900) 

15,000,000 

36*3 

17*3 

62*3 

1 177e 

116**4 

ii 

6 

48 

92*3 

113 

28*8 

21 

21 

21 

24  hi 

22 

24  *2 

20 

20 

11,993,500) 
16,146,400 
60,000,000 ) 
15,000,000  i 

14 

10 

55 

94*4 

10 

10 

11^ 

10  Wj 

ii% 

56 

91  Hi 

54 

91*3 

112*3 

53  V, 
90=4 
112*3 

37,934,000 

T*3 

134 

June  1,  1913 
Apr.  1,1913 

§ 

58*3 

112 

115*3 

94 

94 

94 

53% 

93*4 

55 

94*4 

58% 
94  V, 

55 

93*2 

57  V, 
93  V, 

58V, 
93  V, 

56*4 

93% 

56*4 

93% 

56 

93 

56 

91=4 

53  Hi 
90  Ha 

1 12  Hal 

Q 

Woolworth  (F.  W.)  pfd . 

•  • 

•  • 

•• 

•  • 

BRADSTREET’S,  SATURDAY,  APRIL  26,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  April  24. 


a  Current  week. 


GOVERNMENT 


100W, 
113  ■a 
113^ 
102ia 
O1024 


a87i« 

<180=8 

o98 


U.  S.  Gov.  con.  2s  coup...  1930 

Con.  2«  reg . 1930 

48  coup . 1925 

4s  reg . 1925 

3s . 1908  18 

3s  registered . 1908-18 

0.  8.  of  Hex.  ext.  g.  1.  ot 

1899,  skg  fd  5s .  944 

4s  g.  deb.  of  1904, aer.  A. 1954  a84 

Rep.  of  Cuba  g.  5s  ext.  debt .  o997s 

4  ia  External  Loan . 1949  95  <4 

San  Paulo  os . 1919  967s 

Japan.  Gov.  44  ster.Ioan.. 1925  088 ’a 

2d  ser.  4ia..... . 1925 

4s  sterling . 1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup . 1961  al0234 

3a  reg . - . 1961  ol027s 

Chinese  Govt-Hg  Ry  5s .  o89 

Dominican  Republic  6s .  100'4 

STATE  AND  CITY 
New  York  City— 

New  44s . 1957  <*102=s 

New  4 ias . 1917  alOl 

4 *as  corporate  stock . 1957  O1024 

4 ias  asst  bonds . . 1917  01014 

4143  1930-60  o964 

4s . 1918  98=s 

4s  corporate  stock . 1957  <*92  4 

4 s  corporate  stock  reg ..  1 9 5 7  94 

4s.  ...V. . '955 

4s  reg . 19o5 

4s  . . 1956 

4s  reg . ....1956 

4s...  . 1958 

4s . , . 1959 

4s  reg . 19o6 

3  ias . 1954 

N.  Y.  State  4s . 1958 

N.  Y.  State  4s  reg . 1958 

N.  Y.  State  4s . 1960 

N.  Y.  state  4s . 1961 

N.  Y.  State  Canal  4s . 1961 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s . 1962 

N.  Y.  State  Canal  4s,  new. 1961 


Last  sale. 
101 14  Jan 


95 
93 
96 'a 
93  >3 

092=4 

a92  4 

96 
83 

101 

10l>s 

100=8 

1007s 

100>a 

101=8 

o9934 

101  <a 


Mar 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Feb 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 


Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 

Mar 

Apr 

Dec 

Apr 

Apr 

Apr 

Feb 

Apr 

Nov 

Feb 

Apr 

Mar 

Apr 

Mar 

Apr 

Feb 

Apr 

Apr 

Apr 


Va.  defd  6s,  Brown  Bros .  ft  51  *12 

Tennessee  Settlement  3s.  1913  99 

Citv  of  Tokio  6s.  loan  of  1912. .  ft87 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995  a75  Apr 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995  a9278  Apr 

Gen.  g.  4s  reg . 1995  a9314  Apr 

Adjmt  4s . 1995  84  Apr 

AdJrnt  4s.  stamped . 1995  a84  Apr 

Conv.  4s . 1955  ftlOl^  Apr 

Con v.  4s . 1960  a99Ha  Apr 

Conv.  5s . 1917  alOOH*  Apr 

E.  Okla.  div.lst  g.  4s - 1928  92°8  Apr 

Trans.  Short  Line  4s . 1958  a87l4  Apr 

San.  Fe,  P.  &  P.  lstg.  5s. 1942  107  Feb 

Calif. -Ariz.  1st  ref.  4^8 .1962  100  Mar 

Chic.  &  St.  L.  1st  6s _ 1915  10 3^  Feb 

Atlantic  Coast  Line  4s  ....1952  «9(>l4  Apr 

Sav.,  F.  &  W.  1st  g.  6s.. 1934  123*8  June 

L.  &  N.  collat.  g.  4s . 1952  885s  Api 

S.  S.,  O.  &  G.  4s . 1918  97 

Ala.  Mid.  gtd  g.  5s . 1928  10634 

Baltimore  &  Ohio  3  *as . 1925  a89 

3*28  reg . 1925  89 

4a . 7 . 1948  a93 

Conv.  4^s  full  paid .  a9234 

Conv.  4  *ias  reels  2d  nd .  a92  7s 

Soutliwest.  div  . 1925  a87‘s 

P.  J.  &  M.  div.  3^8  . 1925  89*12 

P.,  L.  E.  <fc  W.  Va.  g.  4s. .1941  a87 

Pitts.  <fe  West.  1st  g.  4s..  19 17  96*12 

Ceu  t.  O  hio  reor.  1  e  1 4  Has . .  1 9  30  1 0 1 

Cleve.Lor.&W.  lstg.  5 8. 19  3  100  Ha 

Ohio  River  1st  5s . 1936  103  *2 

Boonv’e,St.L.&  So.  1st  5s.  l  951  100 

Buff..  Rooh.  &  Pitts  g.  5s..  1937  107 Ha 

Roeh.cfe Pitts.  1st  gold  68.1921  1107e 

Con.  4*128 . 1957  al03*4 

Buf.& Susq.R.R.lst  ref.4s..’51  a48 

Canada So.con.g.5s,ser. A..1962  al0578 
Cent.  N.  E.  1st  gtd  g.  4s..  1961  90*4 

Cent,  of  N.  J.  gen.  mtge  Ss.1987  ftll5 

Gen.  mtge  5s  reg . 1987  116*12 

Am.  Dock&  ImptSs _ 1921  al0434 

N.Y.&  Long  Br.geu.g.48. 1941  100**2 

Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  9934 

Cent,  of  Ga.  con.  g.  5s . 1945  ftlOG 

Con.  g.  58  reg . 1945  107 

lstg.  5s . 1945  110°8 

Chattan’ga  div.  p.m.g.48. 1956  90 

Cent.  Vt.  1st  mtge  gtd  g.  4s.  1920  88 

Chesapeake  &  Ohio— 

Gen.  mtge  g.  4  Has . 1992  ad534 

Conv.  4*128 . 1930  ft8834 

1st  con.  5s . 1939  alOO 


Ref.  and  imp.  5s . 1929  1007e 

R.  &  A.  1st  con.  g.  4s  ...1989  90 

R.&  A. div.  2d con.g.4s..  1989  89 

Big  Sandy  1st  4s . 1944  85*8 

Potts  Creek  1st  4s . 1946  8434 

Craig  Valley  div.  5s _ 1940  101 34 

Chlc.Gt.West.lbt50-yr  48.1959  a.76 

Chic.,  Ind.  &  L.  ref.  g.  6s.  .1947  al20 

Ref.  gold5s . 1947  105*4 

Ind.<feLouv.lstgtdg.4s.l956  86 

Chic.,  Ind.  &  South.  4s _ 1956  90*4 

Chic.  &  Alton  g.  3  *128 . 1950  a59 

R.  R.  Refunding  g.  3s. ..1949  67 

Chic.  &  Kill.  1st  con.g.6s.  1934  119 

Gen.  con.  1st  5s . 1937  107*s 

Gen.  con.  5s  reg . 1937  106 *12 

1st  g.  4s  ref.  &  imp . 1955  a74 

Ohio.  &  Ind.  C.  1st  5s.. .1936  105*4 

Pur.  Mon.  1st  Coal  5s.. .1942  9734 

Chicago  &  Northwestern- 

Consolidated  7e . 1915  al04 

Sinkiug'fund  5s  ...1879-1929  104 

Sinking  fund  5s  reg . 1929  104°b 

Sinking  fund  deb.  5s _ 1933  107 *12 

Deb.  5s . 1929  105  *12 

Deb.  58 . 1921  102 

Deb.  5s,  reg . 1921  101 

Gen.  4s . 1987  a93*u 

Gen.  4s,  reg . 1987  92 

Extension  4s . 1926  96 

Extension  4s,  reg . 1926  96 

Gen.  g.  3*128 . 1987  a81 

Gen.  3*128  reg . 1987  84 

Fre., Elk.  &  Mo. Val.  6s..  1933  121  *4 

MiL,S.  &  N.  W.  1st  4s. .1947  o92*a 

Mil.,  L.  S.  &  W.  1st  g.  6s.  1921  109*12 

Ashland  d.v.  lstg.  6s...  1926  114*8 

Ext.  and  Imp.  8.  f.g.  5s.. 1929  107*4 

Mich.  div.  6s .  1924  113 *12 

Win.  &  St.  Peter  1st  7s.  1916  108  *12 

C..  B.  &  Q.  4s  Joint  bonds..  1921  <194*8 

4s  Joint  bonds  reg . 1921  94  *4 

Gen.  4s . 1958  a9134 

Debenture  5s . 1913  100 

Southwest,  div.  4s . 1921  9834 

Denver  div.  4s . 1922  98 

Illinois  div.  3*128 . 1949  a8434 

Illinois  div.  g.  4s . 1949  a94*8 

Iowa  div.  skg  fd  4s . 1919  98 

Iowa  div.  5s . 1919  103  *8 

Nebraska  ext.  4s . 1927  96  *4 

Chic.,  M.  <fc  Puget  Sound 

1st  mtge  g.  4s . 1949  aSS'J4  Apr 

Chic.,  Milw.  &  St.  Paul— 

Gen.  mtge  4s,  ser.  A  ....1989  091  *4 

Gen.  g.  3  *128,  ser.  B . 1 989  a79 


Oct 

Feb 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Jan 

Apr 

Oct 

Nov 

Mar 

Apr 

Feb 

Mar 

Apr 

Apr 

Apr 

Apr 

Mar 

Apr 

Apr 

Apr 

Jan 

Apr 

Apr 

Aug 

Mar 

Feb 

Mar 

Apr 
Apr 
Apr 
Apr 
Apr 
Mar 
Feb 
Jau 
Mar 
Apr 
Apr 
Feb 
July 
Aug 
Apr 
Feb 
J  an 
Feb 
Jan 
Apr 
Mar 
Feb 

Apr 

Apr 

Oct 

Mar 

Deo 

Apr 

Dec 

Apr 

Apr 

Feb 

Jan 

Apr 

Jan 

Mar 

Apr 

Apr 

Feb 

Feb 

Mur 

Mar 

Apr 

Apr 

Apr 

Apr 

Nov 

Mar 

Apr 

Apr 

Mar 

Feb 

Apr 


Apr 

Apr 


Last  sale. 

Gen.  4 4s,  when  issued .  009=8  Apr 

Deb.  4s . 1934  o86=4  Apr 

Conv.  44s . 19.52  ol0134  Apr 

Conv.  44s  full  paid .  ol01=8  Apr 

1st  Ohio.  *  Pac.,W.  5s. .1921  O1034  Apr 

La.  O.  &  Dav.  5s . 1919  O1024  Apr 

Chic  *  L.  Sup.  div. g. 5s. 1921  <rl03  Apr 

Chic.  *  Mo.  Riv.  5s . 1926  <1104=8  Apr 

Wis.  &  Minn.  div.  5s _ 1921  104  Apr 

Wisconsin  Valley  6s . 1920  109=4  Feb 

Dubuque  div.  6s . 1920  110*0  Mar 

Dakota  &  Gt.  So.  5s . 1916  alOl  Apr 

Terminalg.  5s . 1914  O1004,  Apr 

Mil.  &  Nor.  1st  con.  68  .1913  100's  Mar 

Extension 4*us . 1913  100's  Aug 

C.,R.  I.  *P.  Ry  coup.  6s. .1917  106  Apr 

Gen.  g.  4s . 1988  914  Apr 

Gen.  g.  4s,  reg . 1988  91  Dec 

Deb.  5s . 1915-32  086  Apr 

1st*  ref.  4s . 1934  o83=s  Apr 

Chic., R.I.&P.R.R.  4s. .2002  o61  Apr 

B.  C.  R.&N.  coi.tr.  5s.. 1934  107=8  Apr 

R.  I„  Ark.  &  L.  4=08 . 1934  8734  Feb 

Keokuk&DesM.lstg.5s.l923  <*98  Apr 

St  P.  &  K.  C.  Short  Line  44s  89  Feb 

Choc..Okla.&  Gulf  gen.  5s.’19  10034  Apr 

Con.  g.  5s . 1952  106  Jan 

Chic.,  St.  P.,Mlnn.  &  Omaha — 

Con.  6s . 1930  <*120  Apr 

Con.  0s,  ref.  3  4s . 1930  894  Dec 

Deb.  g.  5s . 1930  <*101  Apr 

C. ,St.  P.  &  Minn.  1st  6s. .1918  1194  Feb 

St.  P. &S.  C.  lstg.  6s. ..1919  1084  Mar 

Chlc.*W.  Ind. gen.g.6s.. 1932  107  Mar 

Con.  4s . 1952  <*84  Apr 

Cinc.,H.&Day.lstref.  g.  4s.’59  86*4  June 

2d  44s . 1937  100=8  Oct 

Cinc.,D.  &  I.lstgtd5s..l941  98*4  Mar 

Cine.,  I.  *  W.  1st  g.  4s  .1953  8634  Feb 

Ind.,  D.  *W.  lstg.  5s. .1935  103  Dec 

Cleve.,  Cine.,  Chic.  &  St.  L.— 

Gen.  g.  4s . 1993  91=s  Apr 

Deb.  g.  44s . 1931  <*89  Apr 

St.  L.  <liv.  4s . 1990  <*89  Apr 

Cairo  div.  4s  1st  g . 1939  90  Mar 

C.,W.&M.dlv.lstg.4s..l991  894  Feb 

C.,  I.,  St.  L.  *  C.  con.  6s. 1920  104 7e  Mar 

C.,  I„  St.  L.  &  C.con.  4s  reg..  90  Mar 

Cin.,S.&  C.  lstcon.  g.  5s. 1928  107  4  July 

C.  C.  C.  &  Ind.  gen.  6s  ..1934  120  Mar 

Peoria  &  E.  1st  con.  4s.. 1940  884  Jan 

Peoria  &  E.  income  4s.  .1990  44  Mar 

Col.  Midland  1st  g.  4s . 1947  <*30  Apr 

Trust  Co.  ctfs .  <*26  Apr 

Col.  Southern  1st  4s . 1929  <*90  Apr 

Ref.  &  ext  mtge  44s _ 1935  <*91=s  Apr 

Del.  &  Hud.  conv.  deb.  4s. .1916  <*96=s  Apr 
lstlienequip.  15-yr  g.44s.’22  <*98  Apr 

1st  ref.  4s . 1943  <*9434  Apr 

Penn.  div.  7s . 1917  110=8  Mar 

Al.  &  S.  conv.  gtd  34s.. 1946  <*847s  Apr 
Delaware,  Lack.  *  W.— 

Mor.  <fe  Es.  1st  mtge 7s.. 1914  1027s  Feb 

M.  &  E.  1st  eon.  g.  7s... 1915  1044  Apr 

N.  Y.,  L.  &  W.  1st  6s _ 1921  1104  Apr 

N.Y..L.& W.  con.  5s. ...1923  105=s  Feb 

N.  Y..  L.  &  W.  imp.  4s. .1923  9634  Apr 

Den.  <&  R.  G.  lstcon.  4s  ..1936  87  Apr 

Con.  g.  44s . 1936  934  Mar 

1st  and  ref.  5s . 1955  <*787s  Apr 

Imp.  mtges  g.  5s . 1928  964  Mar 

Rio  Gr.  Western  1st  4s.. 1939  <*83  Apr 

Mge  &  col.  tr.  g.  4s,  A. ..1949  <*78  Apr 

Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935  7934  Dec 

Det.  &  Mack.  1st  g.  4s _ 1995  88  Apr 

Dul.,  Miss.  &  Nor.gen.  5s. 1941  104*4  Mar 

Dul.  &  Iron  Range  1st  5s_. 1937  100  Mar 

Dul.,  S.  S.  &  Atlantic  5s. .1937  103=g  Feb 

Elgin,  J.  &  East.  lstg.  5s. .1941  110  Aug 

Erie— 

N.  Y.  &  Erie  2d  ext.  5s .  .1919  103  Feb 

N.Y.&Erie3dext.g.44a--’23  9934  Oct 

4th  ext.  5s . 1920  103  Mar 

lstcon.  g.  7s . . 1920  112  Apr 

Erie  Railroad— 

Cou.  gen.  lien  4s . 1996  <*717s  Apr 

1st  oon.  pr.  lien  4s . 1996  <*82%  Apr 

Conv.  g.  4s,  ser.  A . 1953  <*744  Apr 

Conv.  g.  4s,  ser.  B . 1953  <*71  Apr 

Erie-Penn.  col.  tr.  4s . 1951  <*89  Apr 

Long  Dock  con.  g.  6s _ 1935  124  Apr 

Buff, N.Y.&  Erie  1st 7s  1916  110  Apr 

Chic.  &  E.  lstg.  4-5s _ 1982  100*4  Apr 

N.  Y.  &  Gr.  Lake  g.  5s  1946  1034  Aug 

N.Y.,L.E.<&  W.Coal  <fc  RR.  6s  107=s  Sept 
N.Y..L.  E.  &W.D.&lmp.  6s  1004  Jau 
N.Y.,8.  &  W.  1st  ref.  5s.  1937  97  Apr 

Terminal  1st  5s . 1943  107=s  Feb 

Gen.  mtge  g.  5s . 1940  87  Apr 

Wilk.&E.  lstgtdg.5s.1942  98  Mar 
Midland  N.  J.  ext.  5s..  1940  1114  May 

Ev.  &  Ind.  1st  con.  gtd  6s.  1926  106  May 

Ev.  &  T.  H.  1st  gen.  5s . . .  1942  987s  Mar 

lstcon.  68  . 1921  110  Jan 

Sullivan  Co.  Br.  1st  6s. .1930  95  June 

Flor.E.Coast  1st  mtge 44s.. '59  94  Mar 

Ft.  W.& D.C.  lstg.  4-6s.. 1921  1064  Apr 

Ft.  W.  &  Rio  Gr.  g.  3-4s . . .  1928  72  Mar 

Gal.  H.  &  H.  1st  5s . 1913  100  Mar 

Great  Northern— 

1st  &  ref.  4*4s . 1961  <*97=e  Apr 

St.P.,M.&M.lstcon.g.68..'33  1204  Mar 

St.P.,M.&  M.  con.  6s  reg.. ’33  1194  Mar 

Con.  4s . 1933  98  Mar 

Reduced  to  44s . 1933  103'4  Apr 

E.Minn.Nor.  div.  Ist4s.l948  97  Sept 

Montana  ex.  4s . 1937  96*4  Apr 

Montana  Cent.  1st  5s...  1937  108  Apr 

Mont.  Cent.  1st  gtd  g.  6S.1937  1244  Jan 

Wilmar&S.Falls  Ist5s..l938  110  Feb 

Green  Bay  deb.  B .  <*14  Apr 

G.&S.Is.  1st  ref.&ter.g.5s. 1952  <*90  Apr 

Hock.  V.  1st  con.  g.  44s. ..1999  <*98  Apr 

Col.&Hock.V.lstext.4s-1948  92  Aj)r 

Col.  &  Tol.  1st  4s . 1955  92 ‘s  Apr 

Hous.  Belt&Termllst5s.l937  101  Dec 

Illinois  Cent.  1st  g.  4s . 1951  100  Mar 

Col.  tr.  g.  4s . 1952  944  Mar 

Ref.  4s .  1956  <*9l  Apr 

lstgold34s . 1951  887e  Feb 

4s,L.,N.O. &T . 1953  <*934  Apr 

Cairo  Bridge  1st  4s . 1950  947e  July 

Lichheld  div.  1st  3s  ....1951  75*s  Nov 

C.,St.  L.  &  N.  O.  g.  5s. .1951  1054  Apr 

St.  L.  div.  34s . 1951  85  4  Aug 

Memphis  div.  1st  4s _ 1951  103  Aug 

Omaha  div.  1st  g.  3s _ 1951  75‘s  Aug 

Louv.  div.  g.  34s . 1951  854  Oct 

Lonv.  div.  g.  34s  reg _ 1951  83  Aug 

Western  Line  1st  g.  4s.. 1951  94  Feb 

Carb.  &  Shaw.  1st  g.  Is. 1943  944  July 

Ind.,  Ill.  &  Ia.  1st  g.  4s. ..1950  92  Apr 

Int.  <fc  G.  N.  1st  6s . 1919  105  4  Apr 

Iowa  Cent.  1st  g.  5s . 1938  <*944  Apr 

Ref.  g.  4s . 1951  <*60  Apr 

Jamestown  F.  &  Clear.  48.1959  93  Feb 

Kansas  City  So.  3s . 1950  714  Feb 

Ref.  &  Imp.  5s . 1950  0974  Apr 

Kansas  City  Terminal  4s. .1930  o924  Apr 

Lake  E.  &  West.  1st  5s...  1937  105  Apr 

2d  mtge  g.  5s . 1941  97  Mar 

Lh.  V.  N.  Y.  1st  gtd  g.  4  4s.  1940  102  Mar 

1st  gtd  44s  reg . 1940  1044  May 

Lehigh  Valley(Joallst5s.. 1933  105  4  Mar 

Let*.  Val.  of  Pa.  <on.  g.  48.2003  954  Feb 

Leh.  V.  Ter.  1st  gtd  g.  5s..  1941  1114  Apr 

Lehigh  &  N.  Y.  1st  g.  4s. .1945  93  June 

Long  Isld  1st  con.  g.  5s  ...1931  107  Mar 

Gen.  g.  4s . 1938  93  Feb 


North  Shore  1st  con.  58.1932  104 

Unified  4s . 1949  89% 

Gtd.  ret  g.  4s . 1949  o96 

Ferry44s . 1922  9«4 

NW.&Rock.Bch  lstg.5s..’27  103 

Louisiana  <fc  Ark.  1st  5s. .  1927  93 

Louisv.  <fe  Nash. col.tr.g.5s..’31  10634 

Gen.  mtge  6s . 1931  112 

Gold  5s . . . 1937  111 

St.  Louis  div.  1st  g.  6s. .1921  1114 

St.  Louis  2d  3s . 1980  69=s 

E.,  H.  <fc  Nash.  lstg.  6s. .  1919  1104 

N.  O.  &  Mob.  1st  6s . 1930  1204 

N.  O.  &  Mob.  2d  6s . 1930  1144 

Unified  gold  4s . 1940  <*944 

Pensacola  div.  6s . 1920  1054 

Pensacola  <fe  At.  1st  6s.  .1921  105  =4 

Ky.  Cent.  g.  4s . 1987  <*D07s 

Nash.,  F.  <fc  S.  1st  g.  5s. .1937  1094 

L. &Nash.-8o.Ryjomt4s.l952  87=4 

N[iL  <fc  Cm.  Bridge  4  4S..1945  1014 

Pad.  &  M.  1st  4s . 1946  94 

Atl.,K.  &  Cin.div.  g.  4s..  1955  <*89 

Atl.,K.&  Nor.  lstg.5s..  1946  111 

Mob.  <fc  Mont.  44s . 1945  1034 

M. ,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938  <*92 

Minn.,S.S.  M.&A.lst4s.  1926  964 

Minn. <fe  St.L.  1st  con.  5s..  1934  94 

1st  7s . 1927  1244 

1st  and  ref.  g.  4s . 1949  <*60  4 

Missouri,  Kansas  <6  Texas— 

1st  mtge  4s _ ..1990  <*90*s 

2d  mtge  4s. . 1990  <*79 

1st  ext.  g.  5s . 1944  <*99 

1st  ret  4s . 2004  75 

St. Louis  div.lstref.g.4s.2001  78  4 
Gen.  mtge  skgfd  44s.. .1936  84  4 

Dal. &Wacolstgtdg.5s.l940  <*102 
K.  C.  &  Pac.  1st  4s . 1990  <*82 

M. ,K.  &  T.of  T.  Ist5s,.1942  1004 

Mo.,  Kans.  &  E.  1st  5s. .1942  <*103 
Mo.,Kans.  &  Ok.  1st 5s..  1942  103 

Sherman,  S.  &  S.  5s . 1943  103 

Tex.  &  Ok.  1st  gtd  g.  5s..  1943  1014 

Mo.  Pacific  lstcon.  g.  6s. .1920  <*1054 

Trust  g.  5s . 1917  <*99 

40-yrgold4s . . . 1945  <*694 

1st  col.  g.  5s . . 1920  984 

Conv.  5s . 1959  <*84  4 

Cent.  Bell  U.  P.  1st  4s. .1948  81 

Cent.  br.  1st  gtd  g.  4s _ 1919  91 

Pae.of  Mo.  1st  ex.  g.  4s. .1938  <*924 

Pac.  of  Mo.  2d  5s . 1938  <*103 

St.  L.,I.  M.&S.ref.g.4s..l929  <*81 

Gen.  con.  ry  &  1.  g.  os _ 1931  <*1027s 

Riv.  .feGulf  div.  lstg.4s.1933  82 

Verd.  Val.I.&W.l8t  5s. .1926  96 

Mobile  &  Ohio  new  6s . 1927  114 

Ext.  g.  6s . 1927  112=4 

Montgomery  div.  5s . 1947  108 

Gen.  g.  4s . 1938  82 

St.  L.  &  Cairo  col.  4s. . .  .1930  89 

Nash.,  C.  &  St.  L.  1st  7s. .1913  1004 

1st  con.  g.  5s . 1928  106=4 

Nat.  R. R.of  Mex.  con.4s..l951  77 

Prior  Hen  44s . 1926  96 7s 

Nat.RailwaysofMex.44s. 1957  84 

Gtd  gen.  4s . . . 1977  77 

New  Orleans,  Mob.  &  C.  5s....  <*75 

New  OrleansTerm.lst4s.. 1953  864 

New  York  Central— 

Gen.  mtge  34s . 1997  <*8434 

Gen.  mtge  34s  reg . 1997  82 

Deb.  g.  4s . 1934  <*8734 

Mich.  Cent.  col.  g.  34s. .1998  774 

Lake  Shore  col.  g.  34s  ..1998  <*82 

Lake  Shore  col.  g.  34s  reg _  <*80 

W.  Shore  gtd  coup.  4s  . .  .2361  <*95  4 

W.  Shore  gtd  4s  reg  .....2361  <*93 

Carth.  &  Adir.  1st  g.4s  .1981  88 

R.,  W.  <fc  O.  eon.  1st  ex.  5s.’22  104 

Rutland  1st  con.  44s. ..1941  90 

Beech  Creek  1st  g.  4s.  .1936  98 

Ogd.  &L.  C.  Istgtd  g.  4S.1948  834 

N.  Y.  &  Harlem  g.  34S.2000  87 4 

St.  Law.  &  Adir.lstg.58. 1996  108 

Mohawk  &  Malone  4s.. 1991  98=s 

N.  Y.  &  Nor.  1st  g.  5s  ..1928  107 

Lake  Shore  <fe  Mich.So.— 

G.  34s . 1997  86 

G.34s  reg . 1997  8634 

Deb.  g.  4s . 1928  9O70 

4s . 1931  <*90 

Mich.  Cent.  lstg.  3  4s.. 1952  <*86 

Deb.  4s . 1929  88 

Det.  Riv.  Tun.  44s. ..1961  974 

N.Y.,  C.  &  St.L.lst  g.  4S.1937  <*94=4 

Deb.  4s . 1931  874 

N.  Y. ,  N.  H.  &  H.— 

Conv.  deb.  6s . 1948  <*120 

Conv.  deb.  6s  reg . 1948  <*120 


Last  sale. 


Apr 

Feb 

Apr 

Nov 

Jan 

Feb 

Mar 

Apr 

Mar 

Aug 

Sept 

Dec 

Mar 

Feb 

Apr 

Mar 

Mar 

Apr 

Oct 

Feb 

Jan 

Oct 

Apr 

Jan 

Feb 

Apr 

Sept 

Mar 

Oct 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Jan 

Mar 

Apr 

Apr 

Apr 

Apr 

Apr 

Dec 

Mar 

Apr 

Apr 

Apr 

Apr 

Apr 

Jan 

Apr 

Jan 

Mar 

Apr 

Mar 

Apr 

Apr 

Jan 

Feb 

Apr 

Feb 

Apr 

Feb 

Apr 

Apr 

Apr 

Mar 

Apr 

Apr 

Apr 

Apr 

Oct 

Mar 

Apr 

Apr 

Feb 

Dec 

Sept 

Jan 

Feb 

Apr 

Feb 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 

Apr 

Apr 

Mar 

Nov 

Sept 

Feb 


Conv. 34s . 1956  <*  78 

Non-couv.  deb.  34s . 1954  82 

Non-conv.  deb.  4s . 1955  <*84 

Non-conv.  deb.  4s . 1956  87 

Non-conv.  deb.  34s . 1956  84 

NewEug.R.R,con.g.4s..l945  994 
Harlem  xiv.&Portchester  4s  99 

Housatonic  cou.  5s . 1937  110 

Bost.&  N.Y.AlrL.lstg.4s.’55  994  June 
N.  Y.,  W.<fc  Bos.  1st  g.  4 4s. ’46 
N.Y..O.& W.ref.lstg.4s..l992 

Gen.  4s  . 1955 

Norfolk  &  South.  Istg5s..l941 

1st  ref.  6s  ser. A . 1961 

Norfolk*  West.  gen.  6s. .1931 

Imp.  &  ext.  6s . 1934 

Conv.  4s . 1932 

Conv.44  whenissued...l923  <*104=s 
Div.  lstlien  *  gen.  g.  48.1944  914 

1st  con  g.  4s . 1996 

Poca.  C.  &  C.  Co.  It. 4s..  1941 

New  River  1st  g.  6s _ 1932 

Col. ,  Conn.  <fc  Tol.  1st  g.  5s.  1922 
SciotoV.&N.E.lstgtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  Lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  *  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.&N.  P.  gen.g.  6s.  .1923 
No.  P.  Ter.  Co.  1st  g.  6s. . .  1933 
Ohio  Connecting  lstg.  Is  .1923 
Ore. -Wash.  R.  R.  &  Nav. 

1st  &  ref.  g.  4s  . 1961 

Ore.  Ry  &  N.  con.  g.  4s . .  1 94  6 

Pac.  Coast  Co.  lstg.  5s _ 1946  <*100 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  34s . 1915 

Phil. .Balt.*  W.  lstg.  48.1943 
U.  N.  J.  R.  R.  *  Canal 

gen.  4s . 1944 

Allegheny  Valle.vgen.  4s.  1942 
Del.Riv.Bridge  1st  g.4s. 1936 
Pennsylvania  Co. — 

1st  real  estate  g.  4s . 1923 

Tr.  ctfs,  gtd  34s . 1916 

Gtd  34seol.tr.ctfs,ser.B.1941 

Gtd  34 .  1937 

Gtd  4  4s  1st  c . 1921 

Gtdg.  15-25  yr  4s . 1931 

Oon.  4s . 1948  <*100 

Con.  g.  4s . 1943  1004 

Erie  &  Pitts,  gtd.  44s  ..1940 
G.  R.  &  Ind.  lstg.  44s.. 1941  1014 

Cin.. L.&N.  1st  con.g.4s..  1942  924 

Cleve.  &  Pitts,  gtil.  3 4s,  ser.  C  904 


<*93=s 
<*89  =s 
87 
100 
<*977s 
118 
123 
107 


<*93 

894 

120=4 

105=4 

894 

<*94 

95 

<*66  4 
67=s 
94  4 
102=8 
90'4 
113 
1104 

96 

90 

914 


<*9634 

100 

1014 

994 

100 


Apr 

Apr 

Mar 

Mar 

Apr 

Apr 

Jan 

Apr 

Apr 

Apr 

Apr 

Apr 

Feb 

Jan 

Apr 

Apr 

Apr 

Apr 

Jan 

Deo 

Jan 

Apr 

Mar 

Apr 

Feb 

Apr 

Apr 

Apr 

Apr 

Jau 

May 

Feb 

Sept 


Mar 
Dec 
Apr 
Sept 
Apr 
Apr 
Apr 
Mar 
914  May 


1014 
97=s 
86  4 
89 

102  4 
<*95  4 


Feb 

Feb 

Oct 


P.,C.,C.*SLL.g.44s,A.1940 

G.  44s,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E.  34s . 1949 

Peoria*Pekin  Un.  1st 6s. 1921 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

1st  con.  5s . 1939 

Pt.  Hurou  div.  5s . 1939 

Flint*  P.  Marq.  con.  5S.1939 


Last  sale. 


101 

101 

97 

95  4 
97  4 
90 

106 

54 

51 

96 
964 
96 


Flint  &  P.  Marq.  6s . 1920  al004 

Philippine  Ry  1st  4S . 1937  834 

Pitts..  Shen.  &  Lake  Erie 

1st  5s . 1940  108 

Reading  geu.  4s . 1997  <*95 

Jersey  Cent.  col.  g.  4s. ..1951  96 

S.  A.  &  A.  P.  lstg.  gtd 48.1941  82 

St.  Jo.  *  Gr.Isld  1st  2-3  4s.  1947  81 

St.  Louis  &  San  Francisco— 

Gen.  mtge5s . 1931  1024 

Gen.  mtge6s . 1931  1144 

St.  L.  &  S.  F.  ref.  g.  4s.  .1951  a74 

Con.  g.  4s . 1996  854 

Gen.  lien  5s . 1927  a784 

Southwest  div.  5s . 1947  100 

K.C.,Ft.  S.*M.con.g.6s.l928  1114 

K.O.,Ft.S.*M.ref.gtdg.4s.’36  a73 
Oz.& Cher. Cent.  Istgta5s.’13  994 
St.  L.  Southw.  1st  g.  4s...  1989  n87 

2d  inc.  4s . 1989  a79 

Con.  g.  4s . 1932  u79 

SeaboardAirL.50-yrg.4s. 1950  854 

50-year  g.  4s  stpd . 1950  a824 

Adj.  5s . 1949  a7234 

Ref.  g.  4s . 1959  a75 

Ga.  &  Ala.  1st  cou.  5s  ...1945  104 

Ga„  C.  &  N.  Istgtd  5s. .1929  al0234 

AtL  &  Bir.  1st  g.  4s . 1933  844 

Carol. Cent.  1st  con.g.4s  .  1949  91 7s 

Fla.  Cent.  &  Pen.  ext.5s. 1930  1034 

South.  Pacific — 

H.  &Tex.Cent.lstg.5s  ..1937  1094 

H.*Tex.Cent.gen.g.4s..l921  93 
Gal..  H.  &  San  A.  Mex. 

&  Pac.  div.  5s . 1931  104 

H.E.& West.  Tex. gtd5s..  1933  103 

S.  P.  Co.  col.  tr.  4s . 1949  a91 

So.  Pac.  couv.  4s . 1929  u88  4 

Cent.  Pac.  lstref.  gtdg.  4s. '49  a91's 

Cent.  Pac.  gtd  g.  34s - 1929  a88 

T.  S.  L.  1st  gtd  g.  4s  . .  1954  8934 

S.  P.  R.  R  Co.  1st  ref. 

mtge  skgfd  4s . 1955  a89  4 

San  Fran.  TerrnT  1st  4s  .1950  88=s 

So.Pac.Coastl8tgtdg48.1937  914 
Mor.,  La.  &  Tex.  1st  6s. 1920  107 

Oregon  &  Cal.  1st  5s  ...1927  102 

Austin*N.W.lstgtd5s.l941  106 
South.  Ry.  1st  con.  g.  5s. .1994  al037s 
Dev.  &  Gen.  4s,  ser.  A. .1956  a764 

St.  L.  div.  1st  g.  4s . 1951  84 

Mem.  div.  44s-5s . 1996  107 

E.T..V.&  G.  con.lst g. 5s. 1956  al084 
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Reorg.  lien  g.  5s . 1938  1054  July 

Div.  1st  5s . 1930  106 

Ga.  Pac.  1st  g.  6s . 1922  110 

Rich.  &  Danv.  con.  6s  ..1915  1024 

Deb.  5s . 1927  1034 

Va.  Mid.  gen.  os . 1936  1084 

Va.  Mid.  ser.  E  5s .  1926  10434 

Va.  Mid.  ser.  F  5s . 1931  104 

Ga.  Mid.  1st  3s . 1946  644 

W.  N.C.  lstcon.  g.  6s... 1914  101 

S.C.  &  Ga.  lstg.  5s . 1919  101 

Mob.  &  Ohio  col.  g.  4s...  1938  834 

Mob.*  Blr.pr.lieng.5s  . 1945  1054 

Mob.  &  Bir.  mtge  g.  4s.  .1945  79 

Ala.  Cent.  1st  ts . 1918  1054 

Ala.  &  Danv.  lstg.  4s.  .1948  874 

Rich.  &  Meek.  1st  g.4s.. 1948  73 

Knox.  *  Ohio  1st  6s  ...1925  1114 

Ter.  AS8nofSt.L.lstcon.g.5s.’44  111 

1st  gold  44s . 1939  104 

Gen.  ref.  skg  fd  g.  4s _ 1953  94=s 

St.L.Mer.Bridgegtd5s..l930  106 


Tex.  *  Pac.  1st  g.  5s . 2000  <*1044 


Feb 

Mar 

Mar 

Jan 

Jan 
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Mar 
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Jau 

Sept 

Mar 
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Sept 
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Nov 

Feb 

Apr 

Apr 

Feb 

Apr 

Dec 

Apr 

Dec 

Apr 

Apr 


2d  g.  inc.  5s . 2000  61 

Tol., P.  &  W.  1st  gtd  4s...  1917  90 

Tol.*  Ohio  Cent.lst  5s. ..1935  1054 

Gen.  g.  5s . 1935  100 

Kanawna  &  Mich.  4s _ 1990  914 

Kanawha  &  Mioh.  2d  5s. 1927  <*974 

Tol., StL.*W.pr.lien  34«. 1925  84 

Gold  4s . 1950  <*537s 

Col.  4s . 1917  68 

Tor., Ham.*  Buf.lstg.4s..  1946  89 

Ulster* Del. lstcon. g. 5s.  1928  <*1027s 

lstref.  4s . 1952  85  4  June 

Union  Pac.  Ld  Gt  4s . 1947  u95=s  Apr 

Ld  Gt  4s  reg . 1947  984  "  " 

Conv.  4s . 1927  <*924 

Ref.  4s . 2007  <*91 

Ore.  Short  L.  1st  6s . 1922  11034 

Ore.  Short  L.  cou.  5s _ 1946  105'4 

Ore.  Short  L.  gtd  ref.  4s  .1929  <*89  *4 

Vandalia  con.  g.  4s,  ser.  A. 1955  93 

Con.  4s,  ser.  B . 1957  93 

VeraCruz*  Pac.lst44s  . 1934  94 

Va.  &  Swn.  1st  con.  5s _ 1958  92 

Istgtd  5s . 2003  107 

Virginian  Ry  1st  m.  5s _ 1962  <*984 


Wabash  1st  6s . . . 1930  <*10334 

2d  5s . 1939  <*96 

lstllenterm  e.4s . 1964  80 

Equip,  sink,  fund  5s _ 1921  98  4 

Ref.  *  ext.  4s . 1964  <*58'4 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs  54 
Ref.  &  ext.  4s  Central  tr.  ctfs  <*534 
Omaha  div.  lstg.  34s  .1941  65 

Detroit  &  Chicago5s....  1941  107 

Des  Moinesdiv.  lstg.is.  1939  80 

Tol.&Chic.  div.  lstg.  48.1941  80 

Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954  019 

Pitts.  Term.lst  4s  Cent.tr.ctfs  a20*4 
Pitts.  Term.  4s  Col.— 

Cent.  tr.  ctfs .  <*19 

Pitts.  Term.  2d  g.  4s _ 1954  al 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  <*14 
Wash.  Term.  1st  gtd  g.  4s. 1945  100 

West.  Maryland  1st  4s _ 1952  079=8 

W.  N.  Y.  &  Pa.  Ist5s . 1937  10634 

Gen.  g.  3-4s . 1943  86 

Wheel.&L.E.  Ry  ext.5s_.1930  99 

W.  &L.  R.  R.  lstcon.  g.4s.  1949  80 

Wheeling  div.  1st  g.  5s. .1928  1014 

Win.-8alem,  S.  B„  4s . 1060  89=s 

Wis.  Cent.  1st  gen.  g.  4s. ..1949  o904 

Superior  &  Dul.  div. 4s  .1936  8934 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4S...1048  o80 

Allls-ChalmersSs  tr.  co.  ctfs _  534 

5s  tr.  co.  ctfs  stpd .  524 

Am.  Ag.  Chem.  conv.  5s.  .1928  997s 

Am.  Cot.  Oil  deb.  ext.  4  4s . .  1 9 1 5  o96  *4 

Deb  5s . 1931  0934 

Am.  Hide  &  Lea.  s.  f.g.  6s.l919  O1004 

Am.  Ice  Sec.  deb.  6s . 1925  076 

Am.  Smelting6s . 1926  ol0334 

Am.  Spirits  Mfg  lstg.  6s..  19 15  994 

Am.  Tel.  &  Tel.  conv.  4s. .1936  103 

Conv.  44s  full  paid .  ol0234 

Couv.  44s  50  per  cent .  ol0134 

Col.  tr.  4s . 1929  o87=4 

Am.  Thread  lstcol.tr.  4s..  191 9  «92  4 

Am.  Tobacco  6s . 1944  120 

4s . 1951  o964 

Am.Writlng  Paper  lstrn.*  f.  5s  o88 
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103 
o96  4 
o84'4 
<*102  4 
089 
834 
o84 
1024 
98 


Armour  *  Co.  44s . 1939 

Baldwin  Locomotive  5s...  1940 

Beth.  Steel  1st  ext  os . 1926 

1st  &  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

Ref.  conv.  4s . 2002 

Kings  Co.  Elev.  1st  g.  4s _ 

Kgs  Co.  El.  lstg.  4s  stpd  gtd.. 

Bklyn  C.  1st  con.  5s. .1916-41 
BklyD.  Q.Co.*Sub.con.gtd.5s 
Bklyn  Un.  El.lstg.4-5s.. 1960  O1004 
Bklyn  Union  Elev.stpd. 1950  10034 
Nassau  Elec. gtdg.  48...  1951  764 

Bklyn  U.G.  lstcon.  g.  5s..  1945  0104 
Bush  Term.  1st  mtge  4s.. .1952  89 

Con.  5s . 1955  94 

Cal. Gas*  El.unf.*ref.5s..l937  o937s 

Cent.  Leather  Co.  g.  5s _ 1925 

Chic.  Jet.  *  U.  Stook  5s  ..1915 
Chino  Copper  lstconv.08..  1921 
Col.  Fuel  &  I.  g.  s.  f.  g.  5s..  1943 
Col.  Inds.  1st  m.  eol.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  &L.lstref.g.44sstpd 
Consolidated  Tobacco  g.4s.l95 1 
Continental  Coal  s.  f.  5s...  1952 

Com  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban-Am.Sugarcol.tr.  6s.  191 8 
Cumberland  Tel.  &  TeL  5s.  1918 

Detroit  City  Gas  g.  5s . 1923  olOO 

Det.Edison  lstm.coi.tr.5s. 1933  101 4 

Det.  United  lstcon.  g.44s.  1932 

Distillers  See.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  44s 
Gas&Elec.  of  Bergen  Co.  cou.  5s 
General  Baking  lsc  6s....  1936 
General  Elec.  34s . 1942 


Last  sale. 
0904  Apr 


o9534 
984 
150 
974 
o80 
824 
98  7s 
964 
974 
96'4 
O90'4 
9434 
098 =s 


072 

a65 

a86 

100 

95 

7734 


Deb.  5s . 1952  0104' 


099 

100 

98 

102 

088 

100 

o9934 


General  Motor  s.  f.  6s . 1915 

Grand  Rap.  Ry  1st  g.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s.  1952 

Hud.  Co.  Gas  1st  g.  5s . 1 949 

Ill.  Steel  deb.  44s . 1940 

Deb.  5s . 1913 

Indiana  Steel  1st  5s . 1952  _ _ 

Iusp.  Cop.  6s  sub.  rects  3d  pd..  al03'4 

Interborough-Met.  4  4s _ 1950  0774 

Interb.Rpd  Tran,  gold  5s. .  1952  ol04'4 
Int.  Mercantile  Mar.  448.1922  o63 

Int.  Navigation  5s . 1929  7834 

Int.  Paper  1st  con.  g. 6s... 1918  al02  4 

Conv.  5s . 1935  87 

Int.  Steam  Pump  s.  f.  5s..  1929  a74 

Kan.*H.C.*C.lsts.  f.  6s..  1951 
Kings  Co.  E.L.  &  P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

EdisonElec.of  Bklyn  4s.l939 
Lack.  Steel  1st  conv.  g.  5s.  1923 

6  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919  olOl 

1st  ref.  &  ext.  5s . 1934  ol00'4 

Liggett&Myers  7s  temp,  bonds  0121 
Liggett&Myers  5s  temp,  bonds  o98 

Man.  Ry  con.  mtge  4s . 1990  o91 

Con.  4s  tax  exempt  .  0914 


624 
101 
1014 
102 
8034 
10034 
o974 
99=s 
8934 
091 
102 
894 
994 
089  4 
884 
o96'4 
8534 
101 
83 


Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  &  Pav.  Ferry  5s  .. 

Col.  &  9th  Ave.  5s . 1993 

Bway*7thAv.lstcon.g.5s.’43 
Met.  W.  S.  Kiev.,  Chic.  4s.  1938 
Metro. Tel. &Tel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  0s. .1921 
Mich.  State  Tel.  1st  5s  ...1924 
Milwaukee  Gas  Light  4s. .1927 
Milwaukee  Electric  44- ..  1931 
Minn.StreetRy.cou.  g.  5s. .  191 9 

Morris  &  Co.  s.  f.  44s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  *  Stamping  5s 
National  Starch  deb.  os.. .1930 

National  Tube  1st  5s . 1952 

New  Orleaus-Ry  *  Light  44s. 

N.  Y.  Air  Brake  conv.  08.1928 
N.  Y.  Dock50-yrlstg.  4s. .1951 
N.Y.G.E.L.,H.*P.col.tr.5s.’48  ol0134 
P.  money  col.  tr.  g.  4s  ...1949  o85 

Edison  Elect.  Ill . con. 5 s .  .1995 
N.Y.,  Queens  Co.Elec.*  Pwr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5  s . . 1942 

N.  Y.  State  Railways44s.l962 
N.Y.  Telephone  s.  f.  44s. ,193s 
Niagara  Falls  Pwr  1st  5s. 1932 

Ont.  Power  1st  s.  f.  5s _ 1913 

Ont.Transmission  lstg.5s.1945 
Pac.Pow.*  L.lstref.5s..l930 
Pacific  Tel.  &  T.  col.  58.1937 
Peo.  Gas*  Coke  con.  g.  68.1943 

Ref.  g.  5s . 1947  Ol0l*4 

Chic.  G.  L.  &  C.  gtd  5s.  .1937  O102  4 
Consumers  Gas  lstg.  5s... '36  1034 

Mut.  F.  Gaslstgtd5s...l947 
Philadelphia  Co.  conv.  deb.  5s  . 

P.  Lorillard  7s  temporary  bonds  ol‘2034 
P.  Lorillard  5s  temporary  bonds  0074 
Pocah.  Con.  Collieries  s.  t  6s  .. 
Portland  Ry ,  1st  *  ref. 5s. .  1930 
Portland  Ry,L.&P.  1st  conv.5s 
Providence  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  6s...  1959 

Ry  Steel  Spring  1st  5s _ 1921 

Ray  Consold.  copper  6s  .. .  192 1  al  1 1 
Rep.  Iron  &  Steel  s.  f.  5s..  1940  a904 

1st  &  col.  tr.  5s . 1934 

St.L.,Rock.Mt.&  Pac.5s..l955 
St.  Paul  CityCablecon.58.  .1937 
Southern  Bell  Tel.  *  Tel.  1st  5s 
Stand.  Gas  &  Elec.  s.  f.  6s. 1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  &  R. ,  Bir. 

div.,  1st  g.  0s . 1917 
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98 
114 
1224 
104  a4 
884 

096 

o95=s 

76 


106=8 

100 

0754 

o567s 

92 

0964 

1024 

95 

92 

944 

o9834 

115'4 


87=s 

101 

95 

834 

0914 

95=8 


102  4 
76 

1034 

o9934 

99 

884 


U1V-.,  loi  K.  wo . . .  101 

Gen.  5s . 1951  O1024 

Tenn.  div.  1st  6s . 1917  102 

Texas  Co.  conv.  6s . 1915-31  o98 

Third  Av.  1st  ref.  4s.  ..1914-60  o804 

Adj.  inc.  5s . 1960  o707s 

lstg. 6s . 1937  0105 4 

Tri-City  Ry  &  L.  1st  co)  tr. 

8.  f.  5s . 1923  964 

Underg.Elec.  London  44s.  1933  934 

Inc.  0s . 1948  093  4 

UnionBag*P.lstskg6s.l93n  90 
UnionKiec.&Powerlst  g.5s.32  102 

Untd  Rys.  inv.  5s,  Pitts,  issue..  70 
UntdRysofSt.  L.  lstg.4s.1934  734 

St.  Louis  Transit  gtil  5s  1924  83 

United  R.  R.  of  S.  F.  4s. ..1927  062 

U.  S.  Leather  s.  f.  deb.  6s. .1913  100 
U.  S.  Realty  &  Imp.  couv. 

deb.  5s .  1924  086 

U.  S.  Red.  &  Ref.  lstg.  6s. 1931  26 

U.  S.  Rubber  col.  tr.  6s _ 1918  a  102=8 

U.S.Stl.  Corp.  10-00 yrs.  f.g.  5s  alOl 

S.  f.  g.  5s  reg . 1963  o10034 

Va. -Car.  Chem.  1st  5s . 1923  0954 

Va.  Iron,  Coal  *  Coke  5s. .  1949 
Va.  Ry  &  Pwrlst  &ref.g.5s.’34 

Victor  Fuel  1st  s.  f.  5s _ 1953 

Wash. WaterPower  1st  5s. 1939 
WestchesterLight.goldos.1950  <*103 
Western  Electric  1st  5s...  1922  ol014 

We -tern  Union  g.  44s _ 1950  o924 

Col.  tr.  cur.  fis . 1938  0IOO4 

NorthwestTelg.fd4  4s.1934 
Westing  house  Elec.  &  Mfg 

couv.  skg  fd  5s . 1931 

10-yr5  per  cent,  notes. .1917 
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BRADSTREET’S,  SATURDAY,  APRTL  26,  1913 


RECENT  LEGAL  DECISIONS. 

[J'reparcd  for  BKADSTREBT'jS.] 

State  Prohibition  of  Sale  of  Oil— Test 
for  Purity. 

The  Supreme  Court  of  South  Dakota  held,  in 
the  case  of  American  Linseed  Oil  Company  vs. 
Wheaton,  that  a  state  had  a  right  under  its 
police  power  to  prohibit  the  sale  of  linseed  oil 
which  did  not  answer  the  test  for  purity  recog¬ 
nized  by  the  United  States  Pharmacopeia. 


Municipal  Regulations  —  Pawnbrokers — 
Personal  Liberty — Restraint  of  Trade. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Hyman  vs.  Boldrick,  that  an  ordinance 
of  a  city  making  it  unlawful  for  a  pawnbroker, 
second-hand  dealer  or  junk  merchant  to  keep 
his  place  of  business  open  between  7  o’clock 
p.  m.  and  7  o’clock  a.  m.  except  from  Decem¬ 
ber  15  to  December  25,  and  on  Saturdays  when 
such  place  might  remain  open  not  later  than 
10  o’clock  for  the  sale  of  goods  only,  was  not 
invalid  as  constituting  class  legislation,  or  as 
unreasonably  restraining  trade  and  personal 
liberty,  since  the  regulation  facilitated  the 
detection  of  thieves  in  the  disposition  of  stolen 
goods. 


Contract — Offer  and  Acceptance — “  Can 
Close.” 

The  Court  of  Appeals  for  the  District  of 
Columbia  held,  in  the  case  of  Rankin  vs.  Col¬ 
lins,  that  where  a  contract  is  sought  to  be 
established  through  an  offer  and  acceptance  it 
is  essential  that  the  minds  of  the  parties  shall 
meet  upon  a  definite  proposition,  and  that  in 
an  action  for  damages  for  the  alleged  breach  of 
a  contract  for  the  purchase  of  certain  forest 
lien  land  script,  a  telegram  from  the  defendant 
stating  that  if  a  time  concession  requested  was 
granted  he  “can  close  immediately”  did  not 
make  a  definite,  certain  offer,  the  acceptance 
of  which  under  circumstances  disclosed  by 
other  telegrams  and  letters  in  evidence  would 
make  a  contract. 


Landlord  and  Tenant — Holdover — Summary 
Proceedings — Subsequent  Lessee. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Eells  vs.  Morse,  reported  in  the  New 
York  Law  Journal ,  that  summary  proceedings 
to  dispossess  a  tenant  holding  over  after  the 
expiration  of  his  term  may  be  maintained  by 
the  landlord  notwithstanding  the  fact  that  he 
has  given  a  lease  of  the  premises  to  a  third 
party,  whose  term  includes  the  holdover  period 
of  the  first  tenant.  The  court  said  that  the 
landlord  has  the  remedy  under  such  circum¬ 
stances  because  he  has  the  right  of  possession 
as  against  the  tenant  holding  over.  The  second 
tenant  does  not  have  the  remedy  against  the 
prior  tenant  because  it  is  given  only  in  cases 
where  the  conventional  relation  of  landlord  and 
tenant  exists  between  the  parties,  and  such  re¬ 
lation  does  not  exist  between  the  two  tenants. 


Constitutional  Law — Requiring  Labeling  of 
Skimmed  Milk. 

The  New  York  Court  of  Appeals  upheld,  in 
the  case  of  People  vs.  Abramson,  the  constitu¬ 
tionality  of  the  provision  of  the  New  York 
state  agricultural  law  under  which  the  de¬ 
fendant  and  others  were  subjected  to  penalties 
for  selling  a  large  number  of  cans  of  skimmed 
milk  which  were  not  properly  labeled  as  such. 
It  was  contended  on  behalf  of  the  defendants 
that  the  statute  was  unconstitutional  so  far  as 
it  imposed  penalties  on  persons  engaged  in 
delivering  the  milk  to  another  state  to  whose 
standards  it  conformed.  The  court  held  that 
the  statute  was  constitutional,  and  that  it  did 
not  exclude  the  sale  or  shipment  of  skimmed 
milk  as  an  article  of  commerce,  but  on  the 
contrary  permitted  that  to  be  done  providing 
the  can  containing  the  milk  should  bear  a  label 
upon  which  were  stated  the  constituents  or 
ingredients  of  its  contents. 


Pure  Food  Law — Prohibition — Preserva¬ 
tives — Boric  Acid. 

The  Supreme  Court  of  Illinois  held,  in  the 
caseof  People  vs.  Price,  reported  in  the  Chicago 
Legal  News ,  that  the  Illinois  pure  food  law  of 
1907,  in  so  far  as  it  was  held  to  prohibit  the  sale 
of  preservatives  containing  boric  acid,  was  con¬ 
stitutional,  and  was  not  limited  to  foods  to  which 
boric  acid  was  added  as  an  ingredient,  but  ex¬ 
tended  to  compounds  containing  boric  acid 


which  were  sold  as  food  preservatives.  The 
court  further  held  that  the  state  had  power  to 
prohibit  within  its  borders  the  sale  of  adulter¬ 
ated  food,  and  that  the  exercise  of  this  power 
was  not  a  violation  of  the  commerce  clause  of 
the  Federal  Constitution,  but  was  a  valid  exer¬ 
cise  of  the  police  power  of  the  state,  and  that 
the  state  might  prohibit  the  sale  of  an  injurious 
preservative  in  Illinois  though  manufactured  in 
another  state  and  sold  in  Illinois  in  the  original 
package. 


Corporation — Dissolution — Existing  Obliga¬ 
tion — Jurisdiction- — Service. 

The  Supreme  Court  of  Iowa  held,  in  the  case 
of  Wisconsin  &  Arkansas  Lumber  Company  vs. 
Cable  et  al.,  that  under  statutory  provisions  to 
the  effect  that  a  corporation  might  after  its 
voluntary  dissolution  continue  to  act  for  the 
purpose  of  winding  up  its  affairs,  a  corporation 
was  not  relieved  by  its  voluntary  dissolution 
from  liability  for  existing,  though  unliquidated, 
obligations  under  an  indemnity  bond  ;  that  in 
an  action  brought  against  such  corporation 
after  its  voluntary  dissolution,  service  upon  a 
stockholder,  officer  and  director,  who  was  the 
last  person  elected  to  the  office  of  secretary, 
was  sufficient  to  confer  jurisdiction  over  the 
corporation,  and  that  in  such  case  officers  of 
the  corporation  who  brought  about  the  volun¬ 
tary  dissolution  and  distributed  the  assets,  of 
which  they  received  and  retained  a  portion  in 
excess  of  the  sum  claimed  by  the  plaintiff,  were 
jointly  and  severally  liable  for  the  plaintiff’s 
claim. 


Carrier’s  Liability — Flood — Notice — Damage. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  National  Rice  Milling  Company  vs.  New 
Orleans  &  Northeastern  Railrpad  Company  et 
al.,  that  under  the  law  of  that  state,  in  order  to 
be  relieved  from  liability  for  the  loss  or  damage 
of  goods  in  its  possession  as  such,  a  carrier  must 
prove  that  the  loss  or  damage  was  occa¬ 
sioned  by  an  accidental  or  uncontrollable  event, 
and  that  that  involved  the  proposition  that  the 
carrier  must  prove  that  it  was  free  from  fault. 
In  the  case  before  it,  it  appeared  that  certain 
cars  containing  goods  of  the  plaintiff  were  de¬ 
stroyed  in  a  general  storm  in  the  northern  part 
of  the  state.  There  was  warning  given  by 
the  Weather  Bureau  of  floods,  and  the  de¬ 
fendants  had  other  sources  of  information 
besides.  The  cars  were  left  in  the  lowest  part 
of  the  defendants’  yards  prior  to  the  rise  of  the 
waters,  and  they  failed  to  haul  them  out.  A 
train  in  the  yard  was  made  up  in  part  of  the 
cars  destroyed,  and  there  were  in  the  train  cars 
loaded  with  lime  which  were  ignited  by  the 
flood.  The  court  said  that  on  learning  that 
there  was  to  be  a  great  flood  it  behooved  the 
defendants  to  be  unusually  careful  with  the 
cars  loaded  with  lime  and'  to  haul  them  away 
from  the  danger  line. 


Hours  of  Labor— Liberty  of  Contract  —  Dis¬ 
crimination-Constitutional  Law. 

A  Louisiana  statute  passed  in  1912  provided 
that  no  factory,  manufacturing  establishment, 
office  building,  warehouse,  workshop,  or  any 
business  establishment  keeping  open  or  run¬ 
ning  day  and  night,  should  permit,  except  in 
case  of  emergency,  or  compel  the  stationary 
firemen  therein  employed  to  work  consecutively 
in  any  one  daymore  than  eight  hours,  and  that 
a  full  day’s  labor  should  consist  of  eight  hours 
and  no  more  ;  provided  that  the  provisions  of 
the  act  should  not  apply  to  stationary  firemen 
or  assistants  employed  in  the  petroleum  indus¬ 
try,  or  in  any  cotton  gin,  or  any  sugar  planta¬ 
tion,  or  in  the  sawmill  industry.  The  Supreme 
Court  of  Louisiana  held,  in  the  case  of  State  of 
Louisiana  vs.  Barba,  that  the  statute  was  re¬ 
pugnant  to  the  Fourteenth  Amendment  to  the 
Constitution  of  the  United  States,  in  that  it 
denied  the  liberty  of  contract  in  relation  to 
labor  and  the  equal  protection  of  the  laws  guar¬ 
anteed  by  said  amendment,  as  construed  by  the 
Supreme  Court  of  the  United  States.  The  court 
further  held  that  the  express  exemption  in  the 
act  of  steam  plants,  such  as  oil  refineries  and  saw¬ 
mills,  worked  an  unjust  discrimination  against 
other  plants  operated  by  steam,  and  that  the 
division  of  such  plants  into  two  classes,  the  one 
running  day  and  night,  and  the  other  running 
day  or  night,  was  purely  arbitrary,  and  fur¬ 
nished  no  reasonable  basis  for  discriminating 
against  the  former  in  the  matter  of  hours 
of  labor. 


BUSINESS  NOTES. 

New  Tin  Mines  in  China. 

Vice-Consul-General Carleton,  at  Hong-Kong, 
reports  that  the  development  of  tin  deposits  in 
the  British  territory  of  Kowloon,  China,  is  being 
pushed  rapidly.  The  section  being  prospected 
covers  a  square  mile,  on  which  some  forty  shafts 
have  been  sunk,  and  tin  has  been  obtained 
from  every  one  of  them  in  quantities,  it  is 
claimed,  that  leaves  no  doubt  of  the  remunera¬ 
tive  nature  of  the  enterprise.  Samples  have  been 
sent  to  the  Straits  Settlements  and  elsewhere 
for  analysis,  and  the  results  have  been  satisfac¬ 
tory  ;  in  fact,  a  Straits  company  is  prepared  to 
take  any  quantity  of  the  unsmelted  metal  at 
about  $735  gold  per  ton.  Transportation  of 
the  tin  deposits  to  Hong-Kong  can  be  made  for 
about  $5  per  ton.  This,  the  consul-general 
says,  will  make  it  possible  to  export  tin  to 
Europe  and  America  at  a  rate  with  which  the 
other  tin  mines  in  Asia  cannot  possibly  compete. 

Foreign  Demand  for  American  Silk  Hosiery. 

Silk  hosiery  is  gradually  increasing  in  popu¬ 
larity  in  many  foreign  countries,  according  to 
the  reports  received  from  American  consuls, 
and  stockings  and  socks  of  American  make, 
both  of  pure  silk  and  of  silk  in  combination 
with  cotton,  have  already  found  a  good  market 
in  some  parts  of  Europe.  Consul  Thomas  H. 
Norton,  of  Chemnitz,  Germany,  reports  that 
while  it  seems  like  conveying  coals  to  New¬ 
castle  to  attempt  to  introduce  American  knit 
goods  into  Germany,  yet  shipments  of  Ameri¬ 
can  hosiery  to  the  German  market  in  steadily 
increasing  amounts  are  now  a  matter  of  daily 
occurrence.  Consul  George  Nicolas  Ifft,  sta¬ 
tioned  at  Nuremberg,  reports  that  dealers  in 
that  city  say  that  the  American  makers  of  silk 
hosiery,  gloves,  underwear,  etc.,  have  obtained 
a  large  share  of  the  German  trade.  In  Paris 
certain  well-known  brands  of  American  silk 
hosiery  enjoy  an  extensive  sale,  being  found, 
among  other  places,  in  nearly  all  of  the  stores 
where  American  shoes  are  sold.  Little  effort 
has  apparently  been  made  to  extend  their  sale 
in  other  parts  of  France,  although  the  demand 
for  this  class  of  goods  is  steadily  increasing  in 
those  regions.  The  prices  of  French  silk  hose 
are  higher  than  those  for  which  American  hose 
are  sold  either  in  the  United  States  or  in 
France.  For  instance,  American  socks, can  be 
purchased  in  Paris  for  60  cents  a  pair,  while  it 
is  difficult  to  find  French  socks  for  less  than  80 
cents.  In  Genoa  men’s  silk  socks  sell  for  87 
cents  to  $3.86  per  pair,  but  good  American-made 
silk  hose  can  be  obtained  for  58  cents  to  $1.11. 
Silk  stockings  for  ladies  sell  for  95  cents  to 
$2.70  a  pair,  those  of  American  make  bringing 
$1.01  to  $1.45.  The  local  demand  is  not  large, 
but  has  shown  considerable  growth  of  late  and 
promises  well.  A  large  part  of  the  silk  hosiery 
sold  is  imported. 

New  York's  New  Banking  Laws. 

Chapter  94  of  the  laws  of  1913,  which  amends 
the  present  New  York  state  banking  law,  per¬ 
mits  the  removal  of  a  trustee  of  a  savings  bank 
from  office  whenever  his  conduct  and  habits  are, 
in  the  judgment  of  three-fourths  of  the  trustees 
of  such  savings  bank,  of  such  a  character  as  to 
be  injurious  to  it,  or  he  has  been,  in  the  judg¬ 
ment  of  three-fourths  of  the  trustees  of  such 
bank,  guilty  of  acts  that  are  detrimental  or 
hostile  to  its  interests.  Chapter  102  of  the  laws 
of  1913  virtually  adopts  as  the  law  of  this  state 
one  of  the  most  valuable  provisions  of  the 
national  banking  act,  with  relation  to  crimes 
against  banking  institutions  committed  by 
officers,  directors,  employees  or  agents  thereof. 
Chapter  103  of  the  laws  of  1913  gives  the  stock¬ 
holders  of  trust  companies  organized  under  the 
banking  law  the  same  power  to  discontinue 
business  and  voluntarily  dissolve  the  corpora¬ 
tion  that  it  conferred  upon  the  stockholders  of 
banks  by  section  99  of  the  banking  law.  It 
affords  the  stockholders  of  a  solvent  trust  com¬ 
pany  a  speedy  and  inexpensive  method  of  liqui¬ 
dation.  Chapter  113  of  the  laws  of  1913  requires 
trustees  of  savings  banks  who  under  previous 
laws  have  not  been  required  to  take  an  oath  of 
office,  to  take  and  file  such  an  oath  with  the 
superintendent  of  banks.  It  also  requires  each 
trustee  of  a  savings  bank  to  file  annually  with 
the  superintendent  of  banks  a  statement  to  the 
effect  that  he  is  at  the  date  thereof  a  trustee 
of  such  corporation,  and  that  he  has  not  re¬ 
signed,  become  ineligible  or  in  any  other  manner 
vacated  his  office  as  such  trustee.  Chapter  317 


reduces  from  $5,000,000  to  $2,000,000  the  capital 
and  surplus  which  a  trust  company  of  this  state 
is  required  to  have  in  order  to  maintain  a  branch 
without  the  state,  either  in  the  United  States 
or  in  foreign  countries.  It  also  validates  mort¬ 
gages  heretofore  given  by  foreign  corporations 
to  trust  companies  within  their  own  domicile 
upon  real  estate  located  within  the  state  of 
New  York. 


Gold  Supplies. 

“  Political  economists  refuse  to  believe  that 
the  world  is  using  more  gold  in  the  arts  and 
industries  and  in  coinage  of  new  material 
every  year  than  is  dug  from  the  ground,  and 
yet  they  cannot  explain  the  discrepancies  of 
statistics  except  on  pure  hypothesis,”  says 
Financial  A  merica.  1 1  The  most  convenient  as¬ 
sumption — practically  the  only  one  available — - 
is  that  there  is  a  reserve  hoarding  which  appears 
and  disappears  accordingly  as  emergencies  of 
consumption  demand.  As  a  matter  of  fact, 
however,  the  data  assembled  from  available 
returns  officially  collected  (except  in  the  item 
of  industrial  uses  of  the  metal)  would  probably 
show  for  1912  something  like  this  : 


World's  gold  production . $490,000,000 

Consumed  in  Jhe  arts .  120,000,000 


Balance  tor  coinage .  370,000,000 

New  material  minted .  430,000,000 


Deficit  to  be  met  from  old  supplies .  60,000,000 

But  even  if  we  only  consider  the  Indian  demand, 
which  mostly  is  for  hoarding  purposes,  we  shall 
be  confronted  with  these  figures  : 

World-’s  coinage  in  1912  (estimated) . $430,000,000 


India’s  net  imports .  120.000,000 

Left  for  the  western  world's  use .  310,000,000 


However  the  subject  is  analyzed,  the  fact  will 
remain  patent  that  at  the  rate  of  India’s  absorp¬ 
tion  of  the  past  two  years  that  country  has 
taken  out  of  the  annual  monetary  supplies  of 
the  entire  world  a  quarter  of  the  total  amount 
available.  It  is  apparent  that  the  time  is  none 
too  soon  for  the  British  Royal  Commission  to 
begin  its  investigation  of  the  entire  monetary 
and  trade  position  in  British  India  and  its  de¬ 
vising  of  some  plan  to  utilize  in  the  banking 
reserves  of  the  more  highly  civilized  countries 
of  Europe  and  America  the  gold  that  now  flows 
to  the  Hindustan  empire.” 


The  World’s  Per  Capita  .in  Currency. 

The  following  figures  as  of  December  30, 1911, 
taken  from  the  official  organ  of  the  Chamber  of 
Commerce  of  the  United  States  of  America, 
indicate  the  per  capita  distribution  of  money  in 
various  countries  of  the  world  : 


Popu- 

Currency 

Country 

lation 

per  capita 

United  States . 

....  94,800,000 

$34.81 

Austria-Hungary . 

....  49,400,000 

13.70 

Belgium . 

.  7,300,000 

25.50 

British  empire : 

Australia . 

....  4,400,000 

52.81 

Canada  . 

....  6,200,000 

36.29 

United  Kingdom . 

.  45,000,000 

20.95 

India . 

....  295,000,000 

.78 

South  Africa . 

....  7,800,000 

10.94 

Straits  Settlements . 

1,600,000 

20.81 

Bulgaria . 

.  4,000,000 

5.60 

Cuba . 

....  2,100,000 

22.38 

Denmark . 

....  2,700,000 

23.q2 

Egypt . . ' . 

....  11,300,000 

18.01 

Finland . 

....  2,900,000 

8.96 

France . 

....  39,300,000 

47.25 

Germany . 

....  64,900,000 

11.30 

Greece . 

....  2,600,000 

13.46 

Haiti . 

....  1.500,000 

9.40 

Italy . 

....  33,900,000 

14.60 

Japan . 

_  52,200,000 

5.53 

Mexico . 

....  15,000,000 

9.22 

Netherlands . 

5,900,000 

28.70 

Norway . 

....  2,400,000 

13.83 

Portugal . 

....  5,400,000 

21.76 

Roumania . 

....  6,800,000 

13.01 

Russia . 

....  160,100.000 

6.40 

Servia . 

....  2,800,000 

4.53 

Siam . 

....  7,000,000 

7.77 

South  American  states : 

Argentina . 

....  7.000,000 

135.70 

Bolivia . 

....  2,300,000 

4.56 

Brazil . 

....  20,500,000 

10.70 

Chile . 

....  3,500,000 

8.00 

Colombia . 

....  4,300,000 

-■33, 

Ecuador . 

1,500,000 

5.60 

Guiana: 

British . 

300,000 

2.00 

Dutch . 

100,000 

8.00 

French  . 

100,000 

8.00 

Paraguay . 

800,000 

72.63 

Peru . 

....  4,500,000 

3.24 

Uruguay . 

1,100,000 

25.00 

Venezuela . 

....  2,600,000 

5.65 

Spain . 

....  19,700,000 

27.71 

Sweden . 

....  5,400,000 

12.83 

Switzerland . 

....  3,300,000 

32.45 

Turkey . 

,...  24,000,000 

7.03 

Central  American  states  .... 

5,300,000 

18.96 

BRADSTREET’S,  SATURDAY,  APRIL  26,  1913 


Imports  and  Exports 
Financed  and  Forwarded 

We  make  arrangement*  witli  importers, 
foreign  manufacturer*  and  shippers  for 
rerei\  ing.  forwarding  and  storing  ship¬ 
ment*  and  lor  passing  them  through  the 
United  States  Customs. 

W  e  attend  to  t lie  collection  and  system¬ 
atic  supervision  of  invoices  for  the  sale 
of  this  merchandise  and  also  make  cash 
advances  and  guarantee  credit  risks. 

We  finance  domestic  accounts. 

Knautb  -NaclioD  $c  Kubtic 

INTERNATIONAL  BANKERS 
New  York  *  Leipzig 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

April  18 — 

Anti-American  mass  meeting  at  Tokio. 

April  19 — 

War  munitions  scandal  revealed  in  Germany. 

j.  P.  Morgan’s  will  made  public. 

Cold  weather  damages  French  vineyards. 
April  21 — 

Attorney-General  of  United  States  permitted 
to  file  a  brief  in  Minnesota  rate  cases. 

Rope  mill  operatives  at  Auburn,  N.  Y.,  re¬ 
turn  to  work  after  month’s  idleness. 

Levee  on  Mississippi  between  Vicksburg  and 
Greenville  reported  broken.  , 

United  States  Federal  District  Court  holds 
that  British  law  applies  in  Titanic  claims 
case. 

Boston  garment  makers’  strike  ends. 

April  21-22 — 

Strikes  of  school  children  in  Pittsburgh. 
April  22- 

Union  Pacific  asks  more  time  for  dissolution 
of  merger. 

Pope  Pius  reported  out  of  danger. 

German  army  aeroplane  lands  near  Luneville, 
France. 

Belgian  strikers  (500,000)  win  fight  for 
franchise. 

President  Wilson  appeals  to  people  of  Cali¬ 
fornia  against  projected  legislation  antago¬ 
nistic  to  Asiatics. 

Ways  and  Means  Committee  reports  new 
tariff  bill  to  House. 

British  Chancellor  of  Exchequer  predicts 
prosperous  business  year. 

Annual  meeting  of  the  Associated  Press  at 
New  York. 

April  23 — 

Twenty-sixth  annual  convention  by  American 
Newspaper  Publishers’  Association. 

Montenegrins  capture  Scutari. 

Mine  explosion  near  Washington,  Pa.,  kills 
120  men. 

British  House  of  Commons  considers  Kitch¬ 
ener’s  plan  to  irrigate  the  Soudan  and  raise 
cotton. 

Tariff  bill  debate  begins  in  House. 

Railroad  firemen  (31,000)  obtain  higher  wages, 
to  take  effect  May  4. 

April  2L— 

Public  truckmen  (200)  in  Rochester,  N.  Y., 
strike. 

Secretary  of  State  Bryan  goes  to  Sacramento, 
Cal.,  to  visit  legislature. 

Heads  of  fifty-two  railroad  lines  meet  at  New 
York  to  discuss  physical  valuation. 

Austria  reported  to  have  sent  ultimatum  as 
to  Montenegrin  occupation  of  Scutari. 
April  25 — 

Kaiser  forbids  German  officers  flying  near 
French  frontier. 

Stock  market  lower.  Special  weakness  in 
Illinois  Central  and  Rutnely  Company. 

Commercial. 

The  Kansas  state  crop  report  indicates  a  crop 
of  120,000,000  bushels,  against  92,000,000  bushels 
harvested  last  year.  The  condition  is  89.6,  with 
5  per  cent,  of  the  acreage  abandoned. 

Vice-Consul  Eugene  Nabel  writes  that  St.  Gall 
exports  to  the  United  States  for  the  first  three 
months  of  the  present  year  were  valued  at 
$3,665,561,  a  decrease  of  $1,032,879  from  the 
corresponding  period  of  1912.  The  chief  arti¬ 
cles  exported  from  this  district  are  embroideries 
afid  laces,  which  show  a  decrease  of  $873,764 
and  $96,817,  respectively,  followed  by  cotton 
yarn,  which  decreased  by  $29,818.  Prospects 
for  exports  to  America  of  St.  Gall  embroideries 
and  laces  at  present  are  not  encouraging, 
especially  when  it  is  considered  that  the  first 


three  months  of  1913  already  show  a  decrease 
of  nearly  $1,000,000,  while  for  the  full  year  1912 
there  was  a  decrease  of  about  $1,750,000  com¬ 
pared  with  similar  previous  periods.  The  im¬ 
mense  falling  off  in  shipments  from  St.  Gall  is 
due  chiefly  to  the  rapid  development  of  the  em¬ 
broidery  industry  in  the  United  States,  where, 
at  the  end  of  1912,  1,390  embroidery  machines 
were  in  operation  ;  these  machines  alone  are 
able  to  turn  out  annually  over  $3,000,000  worth 
of  embroideries. 

Consul-General  T.  Hinckley  writes  from  San 
Salvador  that  Salvador’s  1912-13  coffee  crop 
will  be  15  to  20  per  cent,  less  than  the  1911-12 
crop,  or  between  55,000,000  and  60,000,000 
pounds,  and  not  10  per  cent,  le^s,  as  previously 
estimated.  Up  to  date  (April  4)  not  more  than 
20,000,000  pounds  of  the  present  crop  has  been 
shipped,  due  to  the  fact  that  the  harvest  was 
delayed  about  six  weeks  because  of  the  late 
commencement  of  the  rainy  season  and  of  the 
general  scarcity  of  rain  last  year,  and  that  the 
exporters  are  holding  their  coffee  for  a  rise  in 
prices.  In  the  higher  altitudes  there  is  still 
much  coffee  to  be  picked. 

The  following  is  a  summary  of  reports  on 
crop  conditions  abroad  published  Tuesday  in 
Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom — The  outlook  for  the  wheat 
crop  is  less  favorable,  owing  to  the  continued 
wet  weather.  Spring  sowing  is  backward.  The 
weather  is  now  improving  and  is  springlike. 
France — There  is  some  mention  made  of  a  thin 
plant  and  loss  of  color  ;  otherwise  the  outlook 
is  favorable.  Spring  cereals  are  mostly  start¬ 
ing  well.  Offers  of  native  wheat  are  small. 
Foreign  wheat  is  being  used  freely.  The 
weather  is  improving.  Germany — The  recent 
severe  cold  weather  has  damaged  the  fruit 
crops  and  has  affected  the  cereal  crops,  but 
the  damage  to  the  latter  is  reparable.  Spring 
sowing  is  progressing  favorably.  Offers  of 
native  wheat  are  rather  light.  The  weather  is 
improving.  Russia — Some  damage  to  winter 
crops  is  confirmed.  Spring  crops  mostly  favor¬ 
able.  In  the  Volga  region  the  weather  is 
rather  dry,  but  the  weather  on  the  whole  is 
seasonable.  Roumania — According  to  an  official 
estimate  the  shortage  in  the  acreage  to  wheat 
will  amount  to  1,185,000  acres.  The  condition 
of  the  crops  is  satisfactory.  The  spring  crops 
are  progressing  favorably.  Bulgaria — Accord¬ 
ing  to  an  official  report  the  condition  of  wheat 
is  favorable.  Hungary — The  recent  severe 
weather  has  not  done  any  damage  to  the  crops. 
Italy — The  crop  outlook  is  generally  favorable. 
Native  offers  are  firm  and  scarce.  The  weather 
is  normal.  Spain — The  recent  improvement 
has  been  maintained.  North  Africa — Damage 
by  frost  has  been  experienced  in  two  depart¬ 
ments  ;  others  are  in  need  of  rain.  India — ■ 
Harvesting  is  progressing  favorably.  Arrivals 
at  the  ports  are  increasing.  Shippers’  offers  of 
new  crop  are  firm  and  on  a  moderate  scale. 
Offers  of  old  crop  are  larger. 

The  Ohio  wheat  crop  was  not  seriously 
injured  by  the  March  floods,  according  to  the 
official  crop  bulletin  issued  by  the  State  Agri¬ 
cultural  Department.  The  department,  basing 
its  estimate  on  reports  made  to  that  body  as  of 
April  1,  places  the  condition  of  the  Ohio  wheat 
crop  at  93  per  cent,  of  a  full  average.  Rye  is 
placed  at  94. 

Senator  Lodge,  of  Massachusetts,  has  received 
the  following  estimate  of  the  effect  of  free  wool 
upon  the  customs  receipts  at  Boston.  The 
amount  of,  wool  accumulated  on  March  1  was, 
class  1,  31,300,000  pounds,  dutiable  at  11  cents  a 
pound,  $3,443,000 ;  class  2,  1,200,000  pounds, 
dutiable  at  12  cents,  $144,000  ;  class  3,  5,200,000 
pounds,  dutiable  at  4  to  7  cents,  but  figured  at 
4  cents,  $208,000,  a  total  of  $3,795,000. 

Agriculture  in  the  maritime  provinces  of 
Canada  has  been  declining,  according  to  the 
figures  printed  in  the  March  issue  of  the  Census 
and  Statistics  Monthly.  The  area  of  the  prov¬ 
inces  is  given  as  32,744,000  acres,  of  which  only 
10,968,000  acres  are  under  occupation.  The 
number  of  farm  holdings  in  1911  was  106,186, 
being  1,444  less  than  the  figure  of  1901.  In  1910 
there  were  in  Nova  Scotia  992  and  in  New 
Brunswick  739  vacant  farm  holdings  on  which 
no  crops  were  produced. 

The  New  York  Public  Service  Commissions 
are  given  jurisdiction  over  baggage  and  transfer 
companies  in  the  Foley  bill,  which  was  signed 
by  Governor  Sulzer  on  Wednesday. 

A  summary  of  the  May  crop  report  of  the 
Bureau  of  Statistics  will  be  issued  on  Thurs¬ 


day,  May  8,  at  2.15  p.  m.  (eastern  time).  The 
report  will  give  an  estimate  of  the  acreage  of 
winter  wheat  remaining  on  May  1  to  be 
harvested  ;  the  condition  on  May  1  of  winter 
wheat,  rye,  meadow  mowing  lands  and  pas¬ 
tures  ;  farm  supplies  of  hay  on  May  1 ;  the  per 
cent,  done  on  May  1  of  the  total  spring 
plowing  contemplated,  and  the  per  cent,  of 
spring  planting  done  on  May  1,  1913,  with 
comparisons. 

Consul-General  Jones,  at  Winnipeg,  Man., 
reports  that  Germany’s  commercial  activity  is 
increasing  in  western  Canada.  Responsible 
agents  are  carefully  examining  that  field  for 
German  goods,  and  one  sees  in  the  shops  of 
Winnipeg  and  the  principal  cities  of  western 
Canada  a  larger  assortment  of  German-made 
articles  than  ever  before. 


The  English  Board  of  Trade  returns  for 
March  show  a  steady  decline  in  the  exports  of 
cotton  goods.  The  figures  are  as  follows  : 


Yam  and  twist— 

19  A 

1912 

1913 

Gray . 

£1.353,607  £1,322,375 

£989,965 

Bleached  and  dyed 

211,327 

228,174 

194,194 

Total  cott’n  yarn 

1,564,934 

1,550,547 

1,184,169 

Piece  goods— 

Gray  or  unbl’ched. 

2,394.018 

2,201,549 

2,215,481 

Bleached . 

2,306,810 

2,442,064 

2,279,376 

Printed . 

1,656,385 

1,505,057 

1,333,627 

Dyed . 

2,247,835 

2,085,068 

1,787,933 

Total  piece  g’ds. 

8,605,048 

8,233,738 

7,616,417 

Financial. 

According  to  the  Journal  oj  Commerce,  “in¬ 
vestors  will  receive  in  the  way  of  interest  and 
dividend  disbursements  from  railroad,  indus¬ 
trial  and  traction  companies  next  month  the 
sum  of  $106,347,504,  against  $97,019,824  in  May 
a  year  ago,  an  increase  of  $9,327,680.  The  April 
figures  were  $178,155,855.  Of  next  month’s 
total,  dividends  will  contribute  $41,147,504  and 
interest  payments  $65,200,000,  compared  with 
$36,919,824  and  160,100,000,  respectively,  last 
year.  A  number  of  companies  will  pay  initial 
or  larger  dividends.  Some  corporations,  too, 
will  make  payments  on  a  larger  capitalization. 
One  large  concern  cut  its  semi-annual  dividend 
in  half,  and  two  others  which  figured  in  the 
returns  a  year  ago  are  no  longer  among  the 
dividend  payers.  Attention  should  also  be 
called  to  the  fact  that  the  returns  are  more 
complete  than  in  1912.  The  increase  in  interest 
payments  is  explained  by  the  new  bond  and 
note  issues.  A  summary  of  May’s  dividend 
payments,  with  comparisons  with  a  year  ago, 


follows  : 

*  1913  1912 

Industrials . ..  $24,846,283  $22,204,406 

Railroads . .  13,297,373  12,760,367 

Street  railways .  3,003,848  1,965,061 


Total .  41,147,604  36,919,824 


The  New  York  Mail  in  its  financial  columns 
says:  “San  Francisco  has  finally  been  able  to 
sell  $5,000,000  of  5  per  cent,  bonds  at  100  and  in¬ 
terest  after  refusing  a  bid  of  above  101  about 
two  months  ago.  Yonkers  received  only  one 
bid  for  $325,000  of  4%  per  cent,  bonds  after  its 
failure  to  sell  similar  rated  bonds  a  month  ago. 
Minneapolis  faces  the  prospect  of  being  unable 
to  sell  $577,000  of  4  percent,  bonds  at  the  mini¬ 
mum  legal  price  of  95.  She  may  have  to  raise 
her  rate  to  4%  per  cent.  Tacoma,  Wash.,  has 
just  sold  $2,100,000  of  5  per  cent,  bonds  at 
100.42,  and  Seattle  has  sold  5  per  cent,  bonds  at 
par  recently.” 


The  following  table  shows  the  net  imports  of 
gold  on  private  account  by  India  for  the  last 
two  fiscal  years  ended  March  31  : 


1912-13 

1911-12 

April . 

£1,793,512 

May . . 

. .  2,354,133 

1,802,607 

June . 

. .  2,868,333 

1,047,814 

July . . 

.  1,172,867 

1,005,432 

August . 

. .  2,230,000 

660,825 

September . 

.  1,627,733 

670,016 

October . 

.  1.346,934 

1,887,040 

November . . 

.  1,066,066 

2,000,958 

December . 

. .  2,506,667 

1,979,800 

J  anuary . . 

.  3,972,067 

3,434,466 

February . . 

.  2,049,133 

5,174,600 

March . . 

.  1,340,000 

3.701,200 

Total,  fiscal  year . 

. 24,519.799 

25,158,270 

The  Boston  News  Bureau  estimates.  May 
dividend  and  interest  disbursements  payable  in 
Boston  at  $12,080,109,  compared  with  $6,808,500 
in  May,  1912. 

A  London  cable  says  that  underwriters  of 
$10,000,0004  per  cent.  Australian  bonds,  offered 
at  98,  were  forced  to  take  87  per  cent,  of  the 
issue. 

Industrial. 

A  Fall  River  dispatch  to  the  New  York  Jour¬ 
nal  oj  Commerce  says  :  “  The  daily  curtailment 
from  the  shortage  of  operatives  has  not  changed 
much  lately.  The  cold  weather  prevalent  since 


spring  opened  is  keeping  the  operatives  in  the 
mills.  There  are  very  few  accessions  of  new 
operatives,  hardly  enough  to  balance  the  losses 
in  product  from  temporary  stopping  away  of 
regular  operatives.  *  *  *  The  increase  in  the 
proportion  of  unskilled  operatives,  especially 
the  lack  of  weavers  of  better  than  ordinary 
skill,  is  showing  itself  in  the  turning  down  by 
mill  treasurers  of  many  orders  for  fancy  weaves. 
Only  highly  skilled  weavers  can  produce  such 
goods  of  a  quality  to  be  passed  without  claims 
for  defects.  Mill  manufacturers  who  are  short 
of  such  weavers,  and  few  are  not  short,  prefer 
to  stick  to  plain  goods.” 

The  Petroleum  Review  of  London  makes  the 
following  comparison  of  the  world  production 
in  1907  and  1912,  the  figures  being  in  metric 
tons  : 


1907, 

1907, 

1912, 

1912, 

t01l8 

p.  ct. 

tons 

p.  ct. 

United  States . 

21,753,770 

61.8 

29,663.927 

63.0 

Russia . 

8.443,129 

24.0 

9,263,566 

19.7 

Roumania . 

1,129,097 

3.2 

1,806,942 

3.8 

Galicia . 

1,175,975 

3.4 

1,180,568 

2.5 

Dutch  East  Indies. 

1,345,975 

3.8 

1,520,000 

3.2 

Mexico . 

133.000 

.4 

2,100,000 

4.5 

Other  countries.... 

1.212,561 

3.4 

1,565,000 

3.3 

Total . 

35,193,507 

100.0 

47,100,003' 

100.0 

The  United  States  in  the  five  years  has  more 
than  held  its  place.  Outside  of  that  the  chief 
change  has  been  the  appearance  of  Mexico 
among  the  important  producers. 

The  well-known  French  metallurgist  M.  de 
Launay,  at  Paris,  has  estimated  that  from  the 
earliest  time  to  the  present,  diamonds  of  the 
weight  of.  28  2-5  tons  and  having  a  value  of 
about  $1,000,000,000  have  been  taken  from  the 
earth.  According  to  his  figures,  India  has  con¬ 
tributed  stones  worth  $85,000,000  and  Brazil  to 
the  amount  of  $100,000,000,  both  of  which  fields, 
he  now  asserts,  are  practically  exhausted. 

Railroads. 

The  Interstate  Commerce  Commission  has 
given  out  the  following  figures  (subject  to  final 
revision)  showing  the  aggregate  earnings  of 
United  States  railroads  for  the  month  of 

January :  • 

1913  1912  Increase 

Av'gc  mileage  .  221,727  219,628  2.099 

Freight  rev’e.. .$170,958,781  $140,916,976  $30,041,805 
Passenger  rev’e  51,019,752  45,908,892  5,110,860 

Tot.  oper.  rev’e.  241,991.969  204,593,770  37,398,199 
Maiut’ce  of  way  29,814,981  23,660,953  6,154,028 

Maiut.  of  equip.  43,067,103  37,684,045  5,383,058 

Transportation  .  94,651,270  87,924,513  6,726,757 

Tot.oper.exps..  178,829.077  159,953.262  18,875,815 


Taxes...... .  10.143.620  9,604,652  538,968 

Oper.  income...  62,794,802  34,671,539  18,123,263 


Howard  Elliott,  president  of  the  Northern 
Pacific  Railway  Company,  writes  in  Leslie's 
Weekly  that  American  railroads  are  capitalized 
at  $60,000  per  mile,  British  railroads  at  $275,000 
per  mile,  French  railroads  at  $141,000  per  mile, 
German  railroads  at  $112,000  per  mile,  and  Aus¬ 
trian  railroads  at  $115,000  per  mile.  The  aver¬ 
age  pay  of  American  railway  employees  is  $668 
per  year,  of  British  railway  employees  $251  per 
year,  of  French  railway  employees  $260  per  year, 
of  German  railway  employees  $382  per  year,  and 
of  Austrian  railway  employees  $260  per  year. 
The  average  charge  for  hauling  a  ton  of  freight 
100  miles  is  in  the  United  States  $6.75,  in  Eng¬ 
land  $2.80,  in  France  $2.20,  in  Germany  $1.64, 
and  in  Austria  $2.30. 

The  Interstate  Commerce  Commission  reports 
that  total  operating  revenues  of  large  railroads 
for  February  were  $225,376,929,  an  increase  of 
$13,564,151,  and  operating  income  $47,091,032, 
an  increase  of  $1,293,620.  ' 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 


April  15, 1913...  £57,498  Sept  26, 1912  ...  U7.793 

April  1,  1913  ....  £57,988  Sept.  12, 1912  ...  t8,020 

March  15,  1913..  £37.775  April  25, 1912...  ->138,881 

March  1,  1913  ...  £31,381  March  1 3, 1912..  13,043 

Feb.  15,1913  ....  £22,183  Oct.  25,  1911. ...  120,532 

Feb.  1,1913 .  £37,260  March  15, 1911..  *207,261 

Jan.  15, 1913....  £28,439  Oct.  26,  1910....  17,285 

Jan.  1, 1913 .  £17,058  July  6,  1910 . *142,685 

Dec.  14,  1912 _  134,392  Oct.  27,  1909....  t5.740 

Nov.  30, 1912....  1 36, 401  Jan.  6,1909 . *332,513 

Nov.  21,1912....  t51,112  Oct.  28, 1908....  1100,073 

Nov.  7, 1912 .  t51,169  April  29, 1908. ..  *413,338 

Oct  24, 1912  ....  t49,901  Dec. 24, 1907. ...  *208,526 

Oct  10,  1912  ....  t31,579  Feb.  6.  1907 . tl37,847 


*  Maximum  surplus  for  year,  t  Net  shortage.  1  Mini¬ 
mum  surplus  for  year.  £  Surplus. 

Miscellaneous. 

The  Canadian  Department  of  Immigration 
has  issued  a  statement  showing  that  402,432 
immigrants  arrived  in  Canada  during  the  year 
ended  March  31.  This  total  is  made  up  of  150,- 
542  British,  139,009  from  the  United  States  and 
112,881  from  other  countries.  During  the  pre¬ 
vious  year  there  were  138,121  arrivals  from 
Great  Britain,  133,710  from  the  United  States 
and  82,406  from  other  countries,  making  a  total 
of  354,237. 
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FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  BRADSTREET’S.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  April  24  aggregate  $3,140,- 
417,000,  against  $3,402,020,000  last  week  and 
$3,192,105,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $100,956,000,  as  against 
$109,807,000  last  week  and  $167,508,000  in  this 
week  last  year.  Following  are  the  returns  for 

this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 

April  24 

New  York . $1,787,285,000 

Chicago .  295,900,000 

Boston .  142,928,000 


Philadelphia.... 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore... 

St.  Paul . 

Buffalo . 

Denver . 

Providence  ..... 
Indianapolis .... 

Richmond . 

Memphis . 

Washington, D.C. 

Fort  Worth . 

St  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio .... 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane.  Wash  . 

.  Tacoma . 

Macon . 

Oakland,  Cal - 

Wield  ta . 

Norfolk . 

Peoria . 

Jacksonville, Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham..,. 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springiield.Mass 

Chattanooga - 

Evansville . 

Portland,  Me  .. 
Augusta,  Ga  .... 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . ----- 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb.-.- 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka . 

Wilkes-Barre  ... 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo  . . 

Canton,  Ohio - 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia.  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill - 

Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho  — 
Kalamazoo, Mich 
Quincy,  111--.-- 
Bloomington,  111 

Ogden,  U tab - 

Tulsa,  Okla . 

Binghamton 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb..  . 
Vicksburg  ...  ... 
Jacksonville,  111. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Total.  U.S... 
Tot.outsideN.Y. 


150,0715,000 

82,229,000 

00,890,000 

57,925,000 

49,408,000 

36.259,000 

24,301,000 

21,102,000 

24,798,000 

22,307,000 

24,116.000 

16,473,000 

15,585,000 

12,918,000 

14,278,000 

11.620,000 

11,628,000 

11,105,000 

9,940,000 

11,419.000 

8,815,000 

7,177.000 

7,654,000 

7,789.000 

6,980,000 

7.530,000 

7,405,000 

7,592,000 

6,347.000 

5,960,000 

6.447,000 

6,898,000 

4,182,000 

5,010,000 

4,355,000 

4,696,000 

5,284,000 

3,706,000 

4,987,000 

2,899,000 

3,032,000 

3,903,000 

3,546,000 

3,796,000 

3,218.000 

3,762,000 

3,164,000 

2,702.000 

3,000,000 

3,093,000 

2,432,000 

3,070,000 

2,568,000 

2,593,000 

2,569.000 

2,258,000 

2,417,000 

1,746,000 

2,164,000 

1,683,000 

2,183.000 

2,208,000 

1,597,000 

1,600,000 

1,932,000 

1,836.000 

1,993,000 

1,898,000 

1,613,000 

1,584,000 

1,704.000 

1,615,000 

1,620,000 

1,517,000 

1,395,000 

1,592,000 

1,486,000 

1,836,000 

1,464,000 

991,000 

987,000 

1,274,000 

838,000 

963,000 

639,000 

940,000 

1,1)51,000 

1,093,000 

1,040.000 

890,000 

627,000 

800,000 

769,000 

989,000 

602,000 

585,000 

1,071,000 

712,000 

716,000 

679,000 

553,000 

501,000 

435,000 

301,000 

452,000 

435,000 

235,000 

208,000 

268,000 

578,000 

7,403,000 

15,261,000 

3,140,417,000 

1,353.131,000 


T.  or  D.  April  17 
D  4.2  $1,922,454,000 
D  .2 
D  22.0 
I  6.8 
I  7.4 
I  46.1 
I  8.3 
I  2.7 
I  13.6 
D  12.6 
I  19.4 
I  9.2 
I  16.6 
I  23.8 
D  15.9 
I  1.4 
D  5.8 
I  13.8 
D  2.8 
I  16.3 
I  2.3 
I  3.9 
I  20.3 


6.3 

9.6 

2.2 

7.4 

8.7 
4.3 
5.6 

1.8 
D  22.9 
I  7.4 
I  24.0 
I  37.8 
D  9.5 
I  21.8 
I  .3 
I  3.7 
I  9.7 
1  14.0 
I  3.5 
I  5.0 
D  6.7 
I  17.8 
I  .  5.1 
l  10.8 
I  .8 
I  13.1 
I  8.4 
D  12.7 
I  8.9 
I  15.1 
D  3.3 
I  33.7 
D  6.0 
1  3.1 
I  14.1 
I  10.5 
I  4.0 
D  1.7 
D  1.5 
D  25.4 
I  24.6 
I  27.5 
D  18.5 
D  23.2 
I  5.5 
I  24.3 
I  30.1 
I  .8 
I  .1 
I  13.4 
D  1.1 
I  16.6 
I  20.8 
1  16.8 
D  16.6 
I  71.9 
I  8.3 
I  35.5 
I  10.4 
D  9.9 
D  2.8 
I  28.5 
D  7.9 
I  10.1 
D  21.4 
T  22.7 

I  20.0 
I  4.6 
I  6.6 
I  23.4 
D  18.2 
I  13.4 
I  6.6 
D  3.0 
D  9.2 
D  16.6 
I  70.5 
1  35.3 
I  35.2 
I  8.1 
I  16.1 
I  2  0 

I  .9 

D  .6 
I  21.1 

i  6.3 
D  21.6 
D  15.7 
I  8.9 
I  4.7 

D  20.3 


319,579,000 
175,409,000 
165,695.000 
83,623,000 
67,527,000 
54,665,000 
52,961,000 
39,134,000 
27,977,000 
22,322,000 
28,838,000 
28,238,000 
27,948,000 
18,148,000 
17,713,000 
13,002,000 
15,159,000 
13,669,000 
14,797,000 
18,162,000 
8,922,000 
12,115,000 
10.473,000 
8,649,000 
9,012,000 
8,032,000 
7,697,000 
8,624,000 
8,025,000 
8,151,000 
5,734,000 
7,301,000 
6,093,000 
7,764,000 
4,338,000 
6,322,000 
5,041,000 
5,634,000 
5,269,000 
3,073,000 
4,072,000 
3,083,000 
3,131,000 
4,059,000 
3,452,000 
4,112,000 
3,528,000 
4,018,000 
3,515,000 
2,956,000 
3,449,000 
3.194,000 
3,401,000 
3,081,000 
3,009,000 
3,002,000 
4,106,000 
2.282,000 
2,279,000 
1,944,000 
2,015,000 
1,651,000 
2,336,000 
2,344,000 
1,758,000 
1,642,000 
1,972,000 
1,751,000 
1,812,000 
2,057,000 
1,792,000 
1,689,000 
1,387,000 
1,882,000 
1,834,000 
1,571,000 
1,712,000 
1,729,000 
1,224,000 
1,809,000 
1 ,876,000 
1,467,000 
1,183,000 
1,150,000 
1,006,000 
1,223,000 
800,000 
1,188,000 
1,154,000 
1,099,000 
1,086,000 
903,000 
779,000 
730,000 
890,000 
808,000 
660,000 
642,000 
1.257,000 
748,000 
714,000 
775,000 
770,000 
587,000 
524,000 
487,000 
512,000 
479,000 
262,000 
242,000 
370,000 
670,000 
8,142,000 
18,588,000 


Money  and  Exchange. 

A  more  favorable  bank  statement  than  had 
been  anticipated  made  its  appearance  last 
Saturday,  and  had  a  certain  effect  upon  the 
money  market’s  sentiment  at  the  beginning  of 
the  week.  There  was  accordingly  a  sensible 
weakening  of  the  tone  in  regard  to  time  loans, 
arrangements  for  sixty  to  ninety  days  on  mixed 
collateral  falling  from  4%  Per  cent,  to  4  per 
cent.  There  was,  however,  little  borrowing 
demand  from  the  stock  market,  and  the 
amount  of  actual  business  done  in  time  money 
was  correspondingly  limited.  It  was  noted  that 
lenders  generally  held  their  quotations  %  per 
cent,  or  more  higher  for  loans  on  industrial 
collaterals  and  were  disposed  to  scrutinize  such 
securities  rather  closely.  More  business  was 
reported  than  of  late  in  commercial  paper,  the 
supply  of  which  was  only  fair,  and  sales  of  best 
names  were  reported  at  5%©5/i  per  cent.,  a 
concession  from  last  week’s  figures.  Call 
money  was  supplied  freely  at  2%  per  cent.  As 
the  week  progressed  the  hardening  of  foreign 
exchange  rates  attracted  attention  as  well  as 
the  renewal  of  demand  for  gold  by  Canadian 
centers.  The  shipment  of  specie  to  Montreal 
footed  up  $800,000,  and  the  working  of  exchange 
at  that  center  would  support  the  conclusion 
that  Canada  is  likely  to  take  a  considerable 
amount  of  funds  from  New  York  this  season. 
Estimates  of  the  weekly  net  movement  point 
to  a  gain  of  about  $3,500,000  in  cash  by  the 
banks. 


d  1.5 

I  2.2 

DOMINION  OB’  CANADA. 


Montreal .  imo’rinn 

Toronto  ......  40, 6b  2 ,000 

Winnipeg  .  2b, 718, 000 

vv  m i upi-s ------  io  tso*jnnn 

Vancouver,  B.  O. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton  . 

Saskatoon . 

Regina . 

Halifax  . 

St,  John, N.  B... 

London,  Out - 

Moose  Jaw . 


12,623,000 

4,650,000 

3,689,000 

4,301,000 

3,607,000 

2,927,000 

3,227,000 

2,162,000 

3,286,000 

1,626,000 

1,720,000 

1,561.000 

1,147,000 


2.4 

1.0 

.8 

3.6 

5.0 


D  25.1 
I  17.8 
D  2.5 
I  21.5 
1  18.1 
D  2.8 
I  25.0 
I  3.3 
D  5.1 
D  3.8 
I  .5 


3,402,020,000 

1,479,565,000 

$55,956,000 

41,853,000 

25,581,000 

13,114,000 

4.539,000 

3,946,000 

3,920,000 

3,469,000 

2,958,000 

3,553,000 

1,953,000 

2,275,000 

1,904,000 

1,646,000 

1,954,000 

1,180,000 


D 


.3 


Week  ending 

Apr.  25,  Apr.  18,  Apr.  26, 
1913 
H.  L. 


1912 
H.  L. 

3  2% 

2% 

3%  3 
3%  3i, 
4%  4 


1913 
H.  L. 

Call .  3  2%  314  21-2 

Prevailing  rate . . .  2%  3  'i  3 

Time,  30-90  days .  4%  4  5  4 '4 

4-6  months .  4%  4%  5  4% 

Com.  paper,  double  names..  5%  5*4  6  5% 

Foreign  exchange  was  inclined  to  be  dull  this 
week,  there  being  only  a  small  supply  of  com 
mercial  bills  coming  upon  the  market,  while  the 
inquiry  for  remittances  was  chiefly  in  connec 
tion  with  the  fortnightly  settlement  at  London. 
The  easier  tone  of  money  at  New  York  men 
tioned  above  seemed,  however,  to  cause  £ 
firmer  tone  in  exchange  rates  at  the  beginning 
of  the  week,  and  there  was  more  or  less  cover 
ing  of  short  sales,  resulting  in  an  advance  of  de 
mand  sterling  bills  from  4.86.35  to  4.86.80.  As  the 
week  progressed  the  reports  of  firmer  money 
at  London  and  of  demands  at  that  center  in 
connection  with  large  actual  or  expected  offer- 
ings  of  new  securities  had  a  further  influence 
the  exchange  market  here.  Under  these 
conditions  the  early  advance  was  held,  and  the 
feeling  in  banking  circles  was  that  rates  are 


likely 

to  remain  comparatively  firm 

in  the 

immediate  future. 

BANKERS’  STERLING  CABLES. 

Apr.  19 

Apr.  21 

Apr.  22 

Apr.  23 

Apr.  24 

Apr.  25 

4.86.70 

4.86.80 

4.86.90 

4.87.00 

4.87.00 

4.86.95 

@ 

■a 

@ 

4.86.85 

4.86.90 

4.87.00 

4.87.10 

4.87.05 

4.87.05 

BANKERS’  DEMAND  STERLING. 

4.86.30 

4.86.35 

4.86.50 

4.86.65 

4.86.65 

4.86.60 

@ 

4.86.45 

4.86.55 

4.86.65 

4.86.80 

4.86.75 

4.86.75 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.25 

4.83.50 

4.83.60 

4.83.60 

4.83.60 

4.83.40 

'W 

•  ® 

4.83.40 

4.83.75 

4.83.85 

4.83.80 

4.83.80 

4.83.60 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.82%© 
4.81%  ;  francs,  5.18%  for  cheques  ;  reichsmarks 
95  1-16  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  this  week  at  4%  per  cent.  Its  weekly 
return  on  Thursday  showed  a  decrease  of 
^281,186  in  gold  held,  but  the  proportion  of 
reserve  to  liability  was  49.63  per  cent.,  against 
47.93  per  cent,  last  week.  The  loans  apparently 
decreased  by  ^1,538,000  and  the  general  de 
posits  by  /l, 260, 000.  In  the  London  open 
market  call  money  is  2%  per  cent,  and  discount 
3%®3  9-16  per  cent.  The  Bank  of  France  this 
week  reported  an  increase  of  431,000  francs  in 
gold.  Its  discount  rate  remains  at  4  per  cent, 
with  4  per  cent,  quoted  in  the  Paris  market 
At  Berlin  the  bank  rate  is  unchanged  at  6  per 
cent.,  the  market  quotation  for  discount  there 
being  4%  per  cent. 


169,807,000 


Total .  166,950,000 

*  Not  Included  in  totals  because  containing  other  items 
thau  clearings,  t  Made  up  on  new  basis. 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  1,169,110  28,988,139 

Bonds — R.R.  and  miscel _ $10,583,500  $188,620,050 

State  and  city .  582,000  5,014,500 

Government  ----- _ 87,500  1,950,500 

Last  week  Last  year 

Stocks,  shares .  1,663,058  45,;>88,4.L 

Bonds— R.R.  and  miscel _ $11,631,000  $288,952,550 

State  and  city.----.- _ —  354,000  0,826,500 

Government _ _ -  54,000  2,156,000 


New  York  Securities  Market. 

Movements  of  any  great  importance  were 
lacking  in  this  week’s  stock  market.  The  deal¬ 
ings  were  light  and  among  the  professionals, 
who  supplied  practically  all  the  trading,  senti¬ 
ment  is  discouraged  and  more  or  less  depressed. 
There  was  accordingly  no  disposition  to  respond 
favorable  n6ws,  the  hopeful  accounts  of 
the  preliminary  crop  situation  being  neglected, 
while  the  easier  situation  in  regard  to  supplies 
of  money  and  rates  of  interest  in  the  loan 
market  was  without  any  apparent  effect  on 
quotations.  Some  temporary. attention  was  paid 
on  last  Monday  to  the  announcement  that  the 
Attorney-General  of  the  United  States  had 
filed  an  application  in  connection  with  the 
Minnesota  railroad  rate  case,  which  promises 
to  cause  a  prolonged  delay  in  a  decision  by  the 
Supreme  Court,  and  to  deprive  it  of  importance 
as  an  immediate  market  factor.  In  spite  of  the 
complication  in  the  peace  programme  caused 
by  the  Montenegrins’  capture  of  Scutari,  the 
outlook  for  a  settlement  of  the  Balkan  conflict 
has  improved,  but  the  European  financial 
situation  is  to  all  appearances  weighted  down 
by  the  heavy  actual  and  prospective  applica¬ 
tions  for  new  capital,  which  have  been  held 
back  while  the  war  was  in  progress,  and 
accordingly  all  the  larger  and  more 
pressing  on  that  account.  Money  market 
conditions  abroad  are  again  relatively  easy, 
but  the  pressure  of  new  security  offerings  is  a 
restrictive  factor,  and  it  was  noted  that  the 
foreign  purchasing  of  American  stocks  which 
had  been  in  progress  for  the  preceding  fort¬ 
night  practically  ceased  this  week.  Wall  Street, 
moreover,  was  disposed  to  take  an  adverse 
view  of  current  developments  and  found  ma¬ 
terial  for  bearishness  in  several  incidents, 
notably  California’s  proposed  legislation  di¬ 
rected  against  ownership  of  land  by  Japanese, 
raising,  as  it  does,  questions  of  importance 
between  that  state  and  the  federal  authorities, 
and  between  the  latter  and  the  Japanese  gov¬ 
ernment.  The  decision  of  the  arbitrators 
granting  most  of  the  railroad  firemen’s  claims 
for  advanced  wages,  while  it  was  regarded  as 
almost  a  foregone  conclusion,  seemed  to  have 
an  adverse  effect  on  market  sentiment,  inas¬ 
much  as  it  is  deemed  likely  to  prepare  the  way 
for  additional  demands  on  the  part  of  other 
classes  of  railway  labor.  Another  matter  which 
had  an  effect  on  the  market  was  the  further 
decided  decline  in  the  price  of  New  Haven 
railroad  stock,  due  to  the  charges  made  at  the 
Interstate  Commerce  Commission  investigation 
of  the  company’s  affairs  at  Boston.  The  so- 
called  revelations,  while  they  are  exaggerated 
in  character  and  manifestly  susceptible  of  per¬ 
fectly  legitimate  explanations,  have  seemingly 
reenforced  the  already  prevalent  idea  that  a 
reduction  of  the  8  per  cent,  dividend  the  com¬ 
pany  has  been  paying  is  not  at  all  improbable. 
This  had  its  effect  upon  other  high  grade  in¬ 
vestments  and  seemed  to  encourage  attacks  by 
bears  upon  unprotected  specialties  of  that 
kind,  Illinois  Central  being  an  example. 

In  the  general  stock  list  there  was  at  the 
beginning  of  the  week  a  fair  degree  of  resist¬ 
ance  to  the  bearish  sentiment.  Further  favor¬ 
able  accounts  of  the  copper  position  and  outlook 
gave  temporary  strength  to  Amalgamated  Cop 
per  and  other  issues  of  the  same  group.  Support 
was  also  extended  to  Southern  Pacific  on  the 
belief  that  the  application  for  an  extension  of 
the  time  to  effect  the  dissolution  of  Union 
Pacific’s  control  would  be  granted,  and  that 
this  would  facilitate  the  formulation  of  a  plan 
beneficial  to  all  interests  concerned.  In  the 
latter  part  of  the  week,  however,  the  opinion  of 
the  Street  as  to  the  attitude  of  the  Attorney- 
General  toward  the  merger  case  underwent  a 
change,  and  the  Harriman  stocks  sold  off  with 
the  rest  of  the  list.  Pressure  was  again  applied 
to  the  so-called  “new  industrials,”  further 
severe  breaks  in  certain  of  tbese  issues,  par¬ 
ticularly  the  Rumely  shares,  having  an  adverse 
influence  upon  the  entire  speculative  market. 
On  Friday  afternoon  the  selling  pressure  as¬ 
sumed  a  more  aggressive  form,  and  the  close 
on  that  day  was  generally  at  the  lowest  figures 
of  the  week. 

Some  improvement  has  been  witnessed  in 
sentiment  regarding  the  bond  market.  The 
declines  in  various  standard  high-grade  issues 
were  halted,  and  a  certain  amount  of  absorp 
tion  by  investors  is  reported  to  have  occurred 
at  the  lower  level  of  prices  for  the  same. 
Assurances  from  banking  interests  that  there 


would  be  a  good  deal  of  conservatism  for 
the  time  being  in  regard  to  bringing  out 
new  issues  had  a  good  effect,  a  tangible 
example  being  supplied  by  the  announcement 
that  the  subscription  for  the  first  install¬ 
ment  of  $78,000,000  of  the  new  Interborough 
Rapid  Transit  5  per  cent,  bonds  had  been  post¬ 
poned  for  a  six  months’  period.  The  balance 
of  the  new  St.  Paul  4%  per  cents  were  readily 
taken  np  early  in  the  week,  and  the  price  of 
that  issue  advanced  a  fraction  above  the  sub¬ 
scription  limit  of  99%.  Attention  was  also 
paid  to  the  prompt  absorption  of  the  New  York 
Central’s  5  per  cent,  one-year  notes,  and  to  the 
good  reception  of  the  Missouri,  Kansas  &  Texas 
note  issue.  On  the  other  hand,  New  York  City 
bonds  continue  to  exhibit  a  declining  tendency, 
and  speculative  bonds  of  different  kinds,  which 
had  been  little  affected  by  the  weakness  of  the 
investment  grade  of  securities,  showed  an  in¬ 
clination  to  sell  off,  the  bond  market  as  a 
whole  sharing  in  the  general  decline  on  Friday. 


Boston  Banks. 

Apr.  19, 1913  Apr.  12, 1913  Apr.  20, 1912 
Loans . $223,092,000  $223,150,000  $224,164,000 


Circulation... 

Deposits . 

Due  banks  . . . 
CJ.  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


7,999,000 

191,659,000 

76,997,000 

1,234,000 

41,190,000 

16,220,000 

28,267,000 

405,500 

3,414,000 

23,953,000 

1,458.857 

15,281,857 


8,008,000 

185,018,000 

73,637,000 

1,338,000 

36,665.000 

13,848,000 

25,282,000 

405,500 

3,221,000 

23,875,000 

1,114,857 

10,773,857 


8,044,000 

185,184,000 

83,347,000 

2,314,000 

33,566,000 

19,641,000 

27,340,000 

408,500 

4,335,000 

24,781,000 

2,494,571 

6,944,517 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


-  Prices 

- - 

'Sales 

High, 

Low , 

Close,  bid 

for 

1913 

1913 

April  24 

week 

Boston  &  Maine . 

97 

64 

64 

2,133 

New  Haven . 

130 

110 

110% 

4,963 

Boston  Elevated . 

1 14)4 

92 

95  U 

899 

American  Telephone. . 

140  *2 

129% 

129% 

4,491 

N.  E.  Telephone . 

160 

144 

142% 

175 

Am.  Pneumatic . 

4  Li 

3% 

3% 

.... 

Am.  Pneumatic  pfd... 

2334 

19% 

19% 

80 

Mass.  Electric . 

19% 

16% 

17% 

.... 

Mass.  Elec,  pfd  stpd.. 

79 

73% 

75 

314 

Mass.  Gas . 

93% 

87% 

87% 

408 

Mass.  Gas  pfd . 

95% 

91L 

91 

30 

United  Fruit . 

182 

157 

161% 

869 

United  Shoe  Mach. . . . 

65% 

48 

48 

1,340 

United  Shoe  Mach,  pfd 

28% 

27 

27% 

235 

Calnmet  &  Hecla . 

555 

435 

475 

9 

Copper  Range . 

53 

42% 

43 

540 

Tamarack . 

38 

26 

29^ 

110 

North  Butte . 

34% 

24% 

29% 

4,266 

Osceola . 

107 

85 

83 

98 

Utah  Cons . 

11% 

7% 

7% 

1,196 

Trinity . 

6 

4 

4 

70 

U.  S.  Smelting . 

43% 

38% 

40% 

737 

U.  S.  Smelting  pfd.... 

50 

47% 

47% 

1,218 

Total  value  bonds,  week  ending  April  24*..  $177,300 

Total  number  shares,  week  ending  April  24* 

76,555 

Silver  Prices. 

London 

April  19 . 2712(1. 

April  21  .  27  9-16d. 

April  22  . — .  27  ll-16d. 

April  23  .  27:,4d. 

April  24  .  277sd. 

April  25  . - .  27  13-16d. 


N.  Y. 
59 -V. 
5934c. 
60e. 
GO'sc. 
60  %c. 

eo%c. 


Mex.  dol. 
46c, 
46c. 
46c. 
46c. 
46c. 
46c. 


Securities  at  Auction. 

SHARES  SOLD.  Quotations 

450  Consolidated  Mines  Co . 40  cents  per  share 

50  Lawyers’  Mortgage  Co .  207 

10  National  Bank  of  Commerce . - .  188)4 

6  New  York  Life  Insurance  &  Trust  Co...  1,036 
3  Herring-Hall-Marviu  Safe  Co.  and  scrip.  9*4 

100  Comjiosite  Type  Bar  Co .  $2  lot 

10  South  Chattanooga  Co .  100 

200  Herkimer  Realty  Co .  JO 

100  Alice  Gold  &  Silver  Mining  Co.. $3. 10  per  share 

1  Seminole  Fruit  &  Land  Co — - -  13 

5  Cornell  Con.  Co.  stock  trust  etfs .  $7  lot 

50  The  Herbert  Land  Co . $3  per  share 

2  11-12  Iielevan  Condensed  Milk  Co .  10 

362  Thomas  W.Paugborn  Co.,  New  York  corp  11 

100  Martha  Realty  Co . $10  lot 

100  National  Reserve  Bank .  90 

20  Corn  Exchange  Bank .  320 

10  Eastern  Underwear  Manufacturing  Co..  10 
2,000  Argonaut  Consolidated  Mining  Co.;  5,500 
shares  White  Knob  Copper  &  Develop¬ 
ment  Co.,  Ltd.,  pfd . $710 

BONDS  SOLD. 

$1,000  Federal  Publishing  Co.  6s . 


90% 


General  Mention. 

Speyer  &  Co.  announce  that  they  will  receive 
public  subscriptions,  at  98  per  cent.,  for  the 
$19,000,000  two-year  5  per  cent,  secured  gold 
notes  of  Missouri,  Kansas  &  Texas  Railway 
Company.  Payment  is  to  be  made  in  New 
York  funds  ;  $50  per  $1,000  note  on  application, 
balance  on  May  1.  Holders  of  the  $17,500,000 
old  qotes  of  the  company,  maturing  May  1, 
1913,  are  given  preference  in  the  subscription, 
old  notes  being  taken  in  payment  at  par  and 
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interest.  The  issue  of  notes  and  the  issue  and 
pledge  of  the  collateral  security  therefor  have 
been  approved  by  the  public  utilities  commis¬ 
sions  of  Kansas  and  Missouri.  The  $19,000,000 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
April  19,  1913,  were  as  follows,  with  compari¬ 
sons  : 


notes  are  secured  by  $24,516,000  consolidated 
mortgage  5  per  cent,  thirty-year  gold  bonds. 
At  the  price  of  98  the  notes  yield  about  6%  per 
cent,  income,  and  a  large  amount  is  reported 
already  sold  here  and  in  Europe.  The  surplus 
of  the  railway  system  has  increased  $2,321,000 
for  the  eight  months  of  this  fiscal  year  over  the 
same  period  last  year,  and  the  gross  earnings 
from  July  1,1912,  to  April  14, 1913,  have  increased 
$3,373,000  over  last  year. 


Foreign  Bank  Statements. 

BANK  OF  ENGLAND.  Changes  from 
Apr.  24, 1913  Apr.  25.1912  last  week 


Bullion  . £38,203,292  £39,489,031  D.£281,186 

Reserve  .  28,217,000  29,299,000  I.  289,000 

Notesres .  26.797,000  27,915,000  I.  301,000 

Circulation  ..  28,435,000  28,640,000  D.  8,000 

Public  flep  ...  15,665,000  18,596,000  D.  145,000 

Otberrtep ....  41,179,000  41,885,000  D.l, 260,000 

Gov.  secur...  12,879,000  14,155,000  D.  153,000 

Other  secur..  33.559,000  34,834.000  D  1,538.000 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
Apr.  24, '13  Apr.  25,  ’12  lastweek 


Gold  . F3, 249, 923  3,240,100  I.  431 

Silver .  698,912  805,250  D.  3,179 

Circulation _  5,665,032  5,232,484  D. 119,700 

General  deposits..  638,576  637,967  I.  46,550 

Bills  discounted..  1,702,487  1,161,184  D.  11,250 

Treas.  deposits ...  259,562  239,064  I.  46,550 

Treas.  advances ..  707,247  656,929  D.  7,700 


COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 


Apr.  25, ’13  Apr.  18, '13  Apr.  26, '12 

Flour,  Minn.  pat.. 

$4.85 

$4.75 

$5.75 

Wheat,  No.  2  red 

winter . 

$1.16 

$1.16 

$1.22 

Wheat,  No.l  north 

$1.03  Hs 

$1.00% 

$1.26% 

Com.  No.  2  mixed. 

0534C 

66  *40 

92<y 

Oats,  mixed . 

42 

41c 

64c 

Cotton,  mid.  up... 

11.85c 

12.50c 

11.75c 

Print  cloths, 64  x64 

37qC 

3  '8C 

3  15-16c 

W00I.O.&  Pa.X.. 

26®  27c 

27c 

27®  28c 

Wool, No.  1  comb.. 

28®29c 

30c 

32®33c 

Pork,  mess,  new  .. 

$22.25 

$22.25 

$20.25 

Lard,  choice . 

11.50c 

11.60c 

11.20c 

Butter,  ex.  ermy.. 

38>ac 

36c 

33c 

Cheese,  state  1.  c.t. 

16%c 

17®17%,c 

16c 

Sugar,  centrll . 

3.39c 

3.36c 

3.985c 

Sugar,  gran . 

4.12e 

4.06c 

4.949c 

Coffee,  No.  7,  Job 

, 

lots . 

11  %c 

llhsc 

14°sc 

Cotton  seed  oil - 

7.06c 

7.02c 

6.55  c 

PetrTra,  rfd,  gal.. 

8.50c 

8.50c 

8.20c 

Iron,  basic  plgt  ... 

$15.75 

$15.75 

$13.00 

Iron,  Bessemer*.. 

$17.90 

$17.90 

$15.15 

Iron,  No.  2t . 

$12.00 

$12.50 

$10.50 

Steel  billets* . 

$28.50 

$28.50 

$20.00 

Billets,  open-h'th* 

$29.00 

•  $29.00 

$20.00 

Steel  rails,  Bess  .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

15.12  >2c 

15.25c 

15.67  he 

Lead,  lb . 

4.45c 

4.35c 

4.12120 

Tin,  lb . 

49.75c 

50.00c 

45.25c 

*  Pittsburgh,  t  Valley  furnace.  X  Birmingham. 


Wheat  and  Flour  Exports. 

[Special  to  BRADSTREET’S.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 


Bushels 

Wheat 

Com 

Oats 

Barley 

Minneapolis . 

21,470,000 

49,000 

1,152,000 

661,00  1 

Priv.  elevs. 

300,000 

.... 

Duluth . 

14,509,000 

46,000 

456,000 

922,000 

Alt  oat . 

2,112,000 

361,000 

236,000 

Sioux  City... 

50,000 

60,000 

10,000 

5,000 

Milwaukee .. 

193,000 

565,000 

394,000 

11,000 

Priv.  elevs. 

237,000 

..  1,950,000 

Omaha  and 
C.  Bluffs... 

597,000 

903,000 

1,242,000 

18,000 

Aberdeen .... 

40,000 

10,000 

.... 

Mitchell . 

12,000 

20,000 

30,000 

10,000 

Sioux  Falls.. 

8,000 

10,000 

10,000 

20.000 

Watertown .. 

50,000 

.... 

.... 

Liucoln . 

71,000 

10.000 

7,000 

.... 

Out.  elevs. . 

125,000 

86,000 

22,000 

15,00.) 

Kansas  City. 

2,650,000 

453,000 

85,000 

.... 

St.  Joseph... 

337,000 

391,000 

53,000 

.... 

Chicago . 

4,633,000 

5,352,000 

4.136,000 

109,00b 

Manitowoc  .. 

310,000 

680,000 

.... 

Peoria . 

3,000 

45,000 

255,000 

.... 

Kankakee  ... 

1,000 

40,000 

.... 

Quincy . 

58,000 

4,000 

.... 

.... 

Indianapolis. 

238,000 

508,000 

47,000 

.... 

St.  Louis . 

1,776,000 

156,000 

302,000 

8,000 

Louisville  ... 

583,000 

56,000 

63,000 

Chattanooga. 

50,000 

.... 

.... 

.... 

Kuoxville  ... 

40,000 

15,000 

Nashville.... 

380,000 

86,000 

233,000 

Augusta  .... 

10,000 

250,000 

250,000 

l.oou 

New  Orleans 

409,000 

126,000 

82,000 

Galveston  ... 

340,000 

60,000 

Fort  Worth.. 

320,000 

Dallas . 

185,000 

Sau  Antonio. 

40,000 

10,000 

1,000 

On  lakes . 

1,614,000 

1,539,000 

431,000 

On  canal . 

..  * 

Detroit . 

253,000 

50,000 

37,000 

(4d.  Rapids .. 

83,000 

4, OUO 

6,000 

Lausing . 

17,000 

2, 0u0 

1,000 

Port  Huron.. 

100,000 

10,000 

2U.U00 

Toledo . 

571.000 

266,000 

210.000 

Cleveland  ... 

105,000 

342,000 

349,000 

Dayton . 

.... 

.... 

.... 

Cincinnati . . . 

43,000 

107,000 

Akron . 

105,000 

235,000 

255,000 

30,000 

Spr’giield,  O. 

100,000 

9h()0 

.... 

.... 

Youngstown . 

1,000 

25,000 

.... 

Wheeling  ... 

2,000 

5,000 

.... 

Pittsburgh  .. 

3,000 

7,000 

1,012,000 

24,000 

.... 

336,000 

605,000 

83,000 

Binghamton  . 

9,000 

15,000 

9,000 

.... 

Rochester  ... 

70,000 

3,000 

5,000 

1,000 

.... 

Syracuse  .... 

18,000 

50.000 

1,0U0 

.... 

Ogdensburg  . 

35,000 

40]u00 

129  BOO 

147,000 

.... 

29B00 

94,000 

150,000 

6,000 

5,000 

50,000 

48.U00 

2,000 

649,000 

151,000 

842,000 

145,00u 

32,000 

195,000 

727,000 

62,000 

.... 

516,000 

138,000 

1,000 

34,000 

74,000 

447,000 

207,000 

2,000 

22,000 

.... 

Richmond  ... 

8,000 

16,000 

39,000 

.... 

Totals  Wheat  Com  Oats  Barley 

A19139' i  36’789,000  14'469’000  13,247,000  5,000,000 


Apr.  2°,  149,773,000  12,941,000  13,805,000  1,773,000 
1 9 1  2  ) 

Apr.  22, 1  35,150,000  15,468,000  14,949,000  2,032,000 
1911  i 

Apr.  12, 1  59,974,000  19,807,000  14,585,000  5,136,000 
1913  J 

The  stocks  in  Canada  April  19,  1913,  follow, 


with  comparisons : 

Wheat 


Montreal .... 
Manitoba  & 
N.  W.  T. 
elevators  .. 
Ft.  Wm.  and 
Pt.  Arthur. 
Canad’n  afloat 
Bonded  grain 

in  U.  S . 

OtherCanad’n 


112,000 


15,245,000 

14,310,000 

7,848,000 

3,881,000 

642,000 


Com  Oats  Barley 
17,000  1,540,000  57,000 


....  5,968,000  2,382,000 
438,000  412,000 

874,000  970,000 
....  1,425,000  289,000 


Totals  Wheat  Com  Oats  Barley 


compares  as  follows,  in  bushels  : 


Week  ending 

January  2  ... - - 

January  9 . 

January  16 . 

January  23 . 

January  30 . 

February  6 . 

February  13 . 

February  20 . 

February  27 . 

March  6 . 

March  13 . 

March  20 . 

March  27 . 

April  3 . 

April  10 . 

April  17 . 

April  24 . 


1913 

4,596,618 

5,661,944 

6,128,460 

6,882,129 

5,370,916 

3,859,752 

4,354,168 

2.929,341 

4,800,183 

3,689,078 

2,731,547 

3,598,104 

3,077,494 

4,081,478 

4.190,384 

3,568,592 

3,494,924 


1912 

3,291,617 
2,560,821 
2  941,579 
3,043,494 
3,157,469 
3,816,458 
2,299,137 
2,386,893 
3,268,770 
1,899,227 
2,332,056 
3,069,074 
2,495,597 
3,421.542 
2,613,286 
2,843,789 
3,169,514 


Largest  exports  In  1912,  week  December  19  . 

Smallest  exports  In  1912,  week  March  7 . 

Largest  recorded  exp’ts,  week  Aug.  11,  1901 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905 


1911 

2,568,914 

2,582,655 

2.527.501 
2,132.513 
2,328,470 
2,274,291 
2,180,921 
1,905,559 
2.980,200 
2,248,873 
1,885,478 
2,325,517 
3,576,864 
2,143,043 

1.633.502 
1,769,878 
1,685,666 
6,697,540 
1,899,227 
9,039,761 

536,540 


Corn  Exports,  in  Bushels. 
[Special  to  BRADSTREET’S.] 


Week  ending 

1913 

1912 

1911 

January  2 . 

..  1,362,606 

1,526,721 

2,294,379 

J anuary  9 . 

656,190 

812,035 

1,835,379 

January  16 . 

..  1,600,726 

1.462.388 

2,210,772 

January  23 . . 

..  2.671.682 

1,740,752 

1,831,343 

January  30 . . 

..  3,272,844 

1,964,060 

3,368,010 

February  6 . 

..  2,557,483 

1,482,048 

2,541,977 

February  13 - 

..  2,711,592 

1,532,566 

2,028,198 

February  20 _ 

..  2,258,379 

905,202 

1,857,876 

February  27 _ 

..  8,677,192 

1,961,495 

2,861,527 

M  arch  6 . 

..  2,852,832 

2,247,363 

2,354,605 

March  13 . 

..  1,771,964 

834,400 

1,953,531 

March  20 . 

.  2,343,929 

309,764 

1,510,793 

March  27 . 

..  1,481,100 

753,460 

1,725,286 

April  3 . 

..  1,909,423 

384,300 

1,616,045 

April  10 . 

.  1,239,221 

352,555 

1,179,140 

April  17 . 

..  1,855,157 

540,484 

839.482 

April  24 . . 

..  1,125,278 

76,472 

733,567 

Largest  exports  in  1912,  week  March  7 . 

2,247,363 

Smallest  exports  in  1912,  week  Nov.  28 . 

11,247 

Largest  ever  recorded,  week  Feb.  1, 1909.... 

8,289,369 

Smallest  ever  recorded,  week  Nov.  28, 1912. 

11,247 

All9lV'’  j  42, 038, 000  17,000  10,245,000  4,110,000 

A19ll°’  |  54,953, 000  14,000  11,932,000  1,333,000 

A19112’i 21,117,000  if  .000  7,370,000  508,000 

AKl32’ I  42,355,000  19-000  10,520,000  3,458,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  April  19,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

AKl391 98,827,000  14>486-000  23,492,000  9,110,000 
A*tyll°'  i  104,726,000  12,955,000  25,737,000  3,106,000 
A19112, 1  58,267,000  l5-485-000  22,319,000  2,540,000 
Weekly  comparisons  since  January  4,  1913, 


follow : 

Wheat  Com  Oats  Barley 

Jan.  4. ...121,573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,000  21,355,000  10,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  8,725,000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,000  15,439,000  23,363,000  8,816,000 
Feb.  15  ..118,139,000  17,980,000  23,047,000  9,079.000 
Feb.  22  ..115,740,000  20,468,000  24,216,000  9,038,000 
Mar.  1  ...114,843,000  22,063,000  25,382,000  9,106,000 
Mar.  8  ...114,028,000  23,693,000  26,062,000  9,368,000 
Mar.  15.. 113, 005, 000  25,190,000  26,390,000  9,460,000 
Mar.  22. .110, 689, 000  26,485,000  26,652,000  9,276,000 
Mar.  29..  109, 114,000  25,074,000  26,970,000  9,268,000 
April  5. ..105, 922, 000  22,537.000  26,149,000  8,943,000 
April  12. .102,329, 000  19,826,000  25,105,000  8,594,000 


PACIFIC  COAST  WHEAT  STOCKS. 


Portland,  Ore .  1,575,000 

Tacoma,  Wash .  1,048,000 

Seattle,  Wash .  620,000 


Total  April  19, 1913 . 

Weekly  comparisons 
follow : 

January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 

February  8 .  3,767,000 

February  15 _  3,975,000 

February  22 _  4,092,000 


. .  3,243,000 

since  January  4,  1913, 


March  1 .  3,740,000 

March  8 .  3,755,000 

March  15  .  3,743,000 

March  22 .  3,847.000 

March  29  .  3,808,000 

April  5 .  3.873,000 

April  12 .  3,732,000 

April  19 .  3,243,000 


Cereal  Crop’  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  April 
19,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com,  Oats, 

barrels  bushels  bushels  bushels 

Apr.  19, '13.  328.000  2,694,000  1,867,000  3,334,000 

Apr.  12. ’13.  323,000  3,034,000  2,620,000  3,153,000 

Apr.  20,’12.  280,155  1,576,669  1,620,070  2,338,278 

Apr.  22, ’11.  279,194  2,041,688  2,327,771  2,296,464 

Apr.  23, '10.  239,671  1,673,057  1.916,529  2,886,457 

Season  July  1.  1912,  to  April  19, 1913- 

Flour,  bbls  ...  14,345,000  Corn,  bush _ 188,259,000 

Wheat, bush. .330, 142, 000  Oats,  bush. ...197.394,000 

Season  July  1, 1912,  to  April  12, 1913- 
Flour,  bbls  ...  14,017,000  Corn,  bush. ...186,392,000 

Wheat, bush. .327,448,000  Oats,  bush _ 194,060,000 

Season  July  1, 1911,  to  April  20, 1912 — 

Flour,  bbls....  12,573,942  Com,  bush. ...162, 102,983 
Wheat, bush.. 202, 323, 486  Oats,  bush.. ..129, 336, 987 

Season  July  1, 1910,  to  April  22, 1911 — 

Flour,  bbls  ...  13,140.400  Com,  bush. ...162,654,442 

Wheat, bush. .199,216,738  Oats,  bush _ 157,085,564 

Season  July  1, 1909,  to  April  23, 1910- 

Flour,  bbls  .. .  17,560,332  Com,  bush _ 147,714,607 

Wheat.bush.. 233, 618,730  Oats,  bush.. ..141, 350, 613 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  April  24 
were  as  follows  : 


From  Flour, bbls.  Wheat.bush.  Com.bush. 

New  York .  90,411  430,603  55,304 

Philadelphia .  9,084  39,875  94,285 

Baltimore .  4,000  319,000  595,000 

Boston .  19,517  317,256  240,530 

Newport  News .  .  72,860 

Norfolk .  .  . 

Portland,  Me .  16,800  313,000  . 

New  Orleans .  8,279  206,500  62,500 

Galveston .  10,386  46,000  . 

Mobile .  4,000  .  4,800 

Sabine .  .  . 

I  - -  - - 

Total  Atlantic....  162,477  1,672,234  1,125,279 

Lastweek .  229,643  1,562,254  1,355,157 


San  Francisco .  13,551  . 

Portland,  Ore .  . 

Tacoma .  212,053 

Seattle .  6,719  25,910 

Total  Pacific .  20,270  237.963 

Lastweek .  159,623  74,057 


Total  U.  S .  182,747  1,910,197  1,125,279 

Lastweek .  389,266  1,636,311  1,355,157 


Vancouver .  17,024  .  . 

Montreal .  .  .  . 

Halifax .  4,973  .  . 

St.  .Tohn,N.  B .  76,254  320,237  . 

Total  Canada .  98,251  320,237  . 

Last  week .  23,255  75.937  . 

Grand  total .  280,998  2,230,434  1,125,279 

Lastweek .  412,521  1,712,248'  1,355,157 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  April  19, 1913,  as  follows,  with  comparisons  : 


Bast  Frevious  Last 
Wheat  from  week  week  year 

North  America _  3,568,000  4,696,000  2,968,000 

Russia .  2,640,000  1,592,000  744,000 

Danube .  920,000  752,000  1,536,000 

Argentina .  5,864,000  6,096,000  5,608,000 

Austria-Hungary..  _  _  _ 

India .  264,000  280,000  1,264,000 

Australia .  1,248,000  1,648,000  1,480,000 

Various .  40,000  40,000  224,000 


Total . 14,544,000  15,104,000  13,824,000 

Corn  from 

North  America ....  1,080,000  1,122,000  408,000 

Russia .  213,000  119,000  663,000 

Danube . . .  400,000  170,000  2,312,000 

Argentina .  1,488,000  714,000  170,000 


Total .  3,181,000  2,125,000  3,453,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  April 
19,  1913,  compare  with  the  corresponding  time 


in  the  previous  year  as  follows  : 

191213,  1911-12, 

bushels  bushels 

North  Amerioa . 202,738,000  143,068,000 

Russia .  86,814,000  66,510,000 

Danube .  47,816,000  67,715,000 

Argentina . 104,938,000  57,582,000 

Austria-Hungary .  192,000  448,  OuO 

India .  45,528,000  36,250,000 

Australia  . .  35,784,000  46,936,000 

Various .  6,540,000  9,157,000 


Total . . . 530,350,000  427,666,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end'g  Week  end'g  Week  end’g 

Apr.  25, ’13  Apr.  18,’13  Apr.  26, '12 

Week .  113,237  134,683  154,105 

Season .  12,801,950  12,688,713  15,055,077 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end'g  Week  end'g 
Apr.  25, ’13  Apr.  18.'13  A pr.  26, '  12 
World's .  4,624,082  4,674,561  5,093,803 


American .  3,320,082  3,401,561  3,910,803 


Grain  on  Passage. 


To  Wheat  and  flour  Com, bush. 

United  Kingdom .  26,200,000  3,196,000 

Continent .  39,848,000  7,761,000 


Total  week  April  19,1913.  66.048,000  10,957,000 

Preceding  week .  64,040.000  10,371,000 


Corresponding  week  1912...,  55,848,000  9,801,000 


Boston  Shoe  and  Leather  Market. 

Domestic  demand  for  hemlock  sole  is  quiet, 
but  export  demand  is  good,  and  receipts  are 
taken  care  of  by  current  sales.  Prices  are  firm. 
Union  sole  receipts  are  absorbed  by  current 
sales,  but  buying  is  in  moderate-sized  lots  and 
the  market  is  quiet.  Stock  are  small,  and  39  to 
40  cents  is  quoted  strong  for  light  and  middle 
weight  tannery  run.  Oak  sole  is  holding  firm 
at  45  cents,  with  46  cents  asked  for  extra  heavy 
backs.  No  changes  are  noted  in  chrome  sole. 
Rough  leather  is  sold  ahead  of  receipts.  Side 
upper  leather  is  steady.  An  increased  call  for 
bark-tanned  side  leather  in  satin,  kangaroo  and 
other  finishes  has  been  noted.  Flexible  splits 
are  selling  as  fast  as  they  come  in,  and 
black  finished  splits  are  also  well  cleaned  up. 
Calfskins  are  quiet.  Patent  leathers  are 
less  active.  Patent  side  leather  is  quiet, 
and  manufacturers  of  patent  kid  and  patent 
colt  report  output  has  caught  up  to  orders 
in  some  weights  and  grades.  Glazed  kid 
prices  are  firm.  A  better  demand  has  been 
noted  for  sheepskins.  Country  hides  are  quiet 
and  firm.  Southern  hides  are  strong,  and  South 
American  hides  are  sold  up  close.  Shoe  manu¬ 
facturers  selling  to  wholesale  trade  are  not  re¬ 
ceiving  many  orders  and  are  drawing  on  their 
reserve  at  present.  The  retail  shoe  trade  are 
placing  considerable  late  orders  and  sizing-up 
business,  giving  shoe  manufacturers  and  job¬ 
bers  the  appearance  of  doing  considerable  new 
business  for  the  season.  Tans  are  selling  freely 
in  men’s  goods  and  cheaper  line  of  women’s 
goods. 

Boston  Wool  Market. 

While  a  little  more  activity  is  noted  in  the 
local  wool  market,  conditions  are  still  exceed¬ 
ingly  unsatisfactory,  not  only  from  the  dealer’s 
standpoint,  but  also  as  concerns  the  manu¬ 
facturers  of  woolen  goods.  The  latter  are 
buying  wool  very  sparingly,  except  in  cases 
where  holders  are  willing  to  sacrifice  large  lots 
for  the  sake  of  cleaning  up  the  remainder  of 
the  1912  clip.  This  helps  to  swell  the  aggregate 
sales,  but  it  is  by  no  means  a  profitable  pro¬ 
ceeding.  For  instance,  it  was  rumored  this 
week  that  a  leading  house  had  disposed  of  a 
large  line  of  Montana  half-blood  wool  on 
a  basis  fully  3  cents  a  pound  below  the  last 
sale  of  moment  in  this  grade,  and  prob¬ 
ably  5  cents  below  cost  and  carrying  charges. 
This  sale  could  not  be  verified.  Of  a  simi¬ 
lar  nature,  and  better  authenticated,  is  the 
reported  sale  of  300,000  to  400,000  pounds 
of  fine  and  fine  medium  territory  wool,  the 
selling  price  being  on  a  basis  of  50(5)52  cents 
clean.  Other  sales  of  this  grade  swelled  the 
total  transactions  for  the  week  to  probably  over 
600,000  pounds.  While  this  is  larger  than  the 
total  of  the  past  two  weeks,  it  is  very  small 
compared  with  the  total  of  other  years.  There 
has  also  been  further  sales  of  Ohio  fine  delaine, 
both  washed  and  unwashed,  but  at  lower  prices 
than  hitherto  reported.  Fine  washed  delaine 
is  reported  to  have  been  sold  as  low  as  29  cents, 
while  fine  unwashed  delaine  brought  24  cents, 
the  lowest  price  named  on  this  clip.  Other 
grades  of  fleece  wool  are  very  quiet,  some 
houses  lacking  stock,  while  others  appear 
to  lack  buying  customers.  The  center  of 
interest  is  still  in  the  west,  and  considerable 
wool  is  being  secured  at  various  points  for 
eastern  account.  In  Utah,  it  is  estimated  that 
fully  2,000,000  pounds  has  been  bought,  the 
prices  paid  being  13(3)14  cents,  and  in  a  few 
cases  as  high  as  14%  cents.  This  means  a 
scoured  cost  laid  down  here  of  44(3)45  cents  for 
inferior  wcols  and  46(348  cents  for  the  better 
clips.  In  Nevada  purchases  have  been  over 
1,000,000  pounds,  the  prices  paid  being  14(315 
cents,  and  the  scoured  cost  estimated  at  48(352 
cents.  U tah  wools  do  not  average  as  well  as  last 
year,  though  some  clips  are  fully  as  light  as  a 
year  ago.  Nevada  wools  are  uniformly  heavier 
than  last  year.  Little  is  being  done  outside  of 
these  two  states,  though  shearing  is  going  on 
in  Texas  and  California  and  at  some  other 
points.  In  the  fleece  wool  sections,  the  new 
wools  are  moving  slowly,  except  some  desultory 
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buying  for  mill  account  by  local  buyers.  Shear¬ 
ing  is  backward  there  as  well  as  in  the  terri¬ 
tory  sections,  and  buyers  and  growers  are  at  log¬ 
gerheads  over  prices.  The  London  sale  opened 
Tuesday,  with  prices  fully  up  to  last  series. 
Fine  merinos  were  specially  strong,  and  the 
market  was  in  accord  with  predictions.  How¬ 
ever,  owing  to  the  dull  market  for  foreign  wools 
on  this  side,  only  a  ripple  of  interest  was  created 
by  the  firm  opening.  Americans  are  buying 
nothing. 

BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 


Apr. 24,  Apr.\l, 

—to  thu 

3  week— 

191 3 

1913 

1912 

1911 

1910 

1909 

Middle . 

105 

101 

73 

88 

64 

81 

N  ew  England 

31 

38 

39 

21 

19 

26 

Southern . 

43 

52 

52 

38 

46 

69 

Western . 

49 

44 

40 

51 

32 

49 

Northwestern 

14 

23 

12 

18 

7 

20, 

Par-western  . 

31 

32 

26 

24 

21 

23 

Total . 

273 

290 

248 

240 

189 

268 

Canada . 

45 

21 

23 

26 

21 

21 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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105 
31 
43 
49 
14 
31 


FINANCIAL 


273 

45 


Total . 234  27 

Canada .  43  2 

In  the  United  States  about  85  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
10  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


BRA  DSTREETS  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  mm  of  this 
country  and  Europe — including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials ,  merchants ,  manufacturers 
and  public  mm.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 
49  Lafayette  Street. 


$19,000,000 

MISSOURI,  KANSAS  &  TEXAS  RAILW  AY  CO. 

Two-Year  5  Per  Cent.  Secured  Gold  Notes. 


Dated  May  1,  1913.  Due  May  1,  1915. 

Interest  payable  May  1st  and  November  1st. 

Coupon  Notes  of  $1,000  each.  Principal  and  Interest  payable  in  New  York,  or  in  London  through  Messrs.  Speyer  Brothers. 
Redeemable,  all  or  any  part,  at  any  time  at  par  and  interest,  on  thirty  days’  previous  notice. 


HAVING  SOLD  A  LARGE  AMOUNT  OF  THE  ABOVE  NOTES,  WE  OFFER 
THE  BALANCE  FOR  PUBLIC  SUBSCRIPTION  AT  98  PER  CENT., 
DELIVERABLE  MAY  1,  1913,  YIELDING  ABOUT  6}4  PER  CENT. 
INCOME  ON  THE  INVESTMENT. 


Payment  is  to  be  made  in  New  York  funds  as  follows  :  $50  per  $1,000  Note  on  application, 
balance  on  May  1st  against  delivery  of  the  Definitive  Notes. 

Missouri,  Kansas  &  Texas  Railway  Company  Five  Per  Cent.  Secured  Gold  Notes 
maturing  May  i,  1913,  will  be  accepted,  at  par  and  interest,  in  payment  for  the  new  Notes  at 
the  above  price,  and  holders  of  these  Notes  will  be  given  the  preference  in  the  subscription. 

The  right  is  reserved  to  close  the  subscription  at  any  time  without  previous  notice,  to  reject 
any  application  or  to  award  a  smaller  amount  than  applied  for. 

Copies  of  the  Trust  Agreement  securing  the  above  Notes,  approved  by  our  counsel,  and 
further  information  may  he  obtained  at  our  office. 


New  York,  April  24,  1913. 


SPEYER  &  CO. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

SCHMIDT&IjALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


FINANCIAL 


THE 


Citizens  Central 

National  Bank  of  New  York 

320  BROADWAY 


CONDENSED  STATEMENT  APRIL  4,  1913 
RESOURCES 

Loans  and  discounts . 

United  States  bonds . 

Other  bonds  and  securities . 

Due  from  banks .  $2,066,778  34 

Exchanges . 3,706,731  33 

Cash  . .  .  5,413,888  52 


$20,679,677 

55 

2,001,100 

00 

507,500 

00 

$2,066,778 

34 

3,706,731 

33 

5,413,888 

52 

11,187,398 

19 

LIABILITIES 


$1,500,000  00 
580,590  44 
175,000  00 


Capital  stock . 

Surplus  fund . 

Undivided  profits . 

Unearned  discount  reserve 

Circulation  . .••• . 

Deposits : 

Individual .  $20,122,918  89 

Banks .  7,471,366  41 


$84,875,675  74 

.  $2,550,000  00 


2,255,590  44 
1,975,800  00 


27,594,285  30 

$34,37o,6i o  <4 


EDWIN  S.  SCHENCK,  President 

FRANCIS  M.  BACON,  Jr.,  Vice-President  GARRARD  C0MLY,  Vice-President 
ALBION  K.  CHAPMAN,  Cashier 

JESSE  M,  SMITH,  JAMES  McALLISTER,  WILLIAM  M.  HAINES,  Assistant  Cashiers 


PUBLICATIONS 


BroomhaH’s 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices,  Market  Reports,  A  ssociated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


INSURANCE 


1850 


1913 


The 
United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 
William  H.  Porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 


Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 


This  is  the  great  distinctive  feature  of  the  Model  10 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 
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FINANCIAL 


___  0 

Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  Tltf  V  Y  9TMT?  N  T 
Securities  on  commission.  Receive  ac-  -O'  “  EDlJILMi  1 
countsof  Banks,  Bankers,  Corporations,  QPPTIR  TTTPQ 
Firms  and  Individuals  on  favorable  CLOU  Hi  HAD. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Bny  and  sell  Bills  of  Exchange  and  make 
OF  cable  transfers  on  all  points.  Issue  Com- 
„  merclal  and  Travellers’  Credits,  available  in 
CREDIT.  aU  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


FINANCIAL 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8$ 

Explanatory  Booklet  sent  on  request 

H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  18^7. 

GRAIN  &  COTTON. 

Members  of  i  Y-  Produce  Exchange 
j  Chicago  Board  of  Trade 

MANHATTAN  LIFE  BUILDING, 

66  Broadway,  N.  Y. 

Special  Direct  Wires  to  all  Gram  Centres. 
Telephone,  3780  Rector. 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINEAS  C.  LOUN8BURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1SQ9, 

253  BROADWAY. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

Albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pre-s.  c.  C.  Slade,  Ass’t  Cash. 
B.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Con  key,  Cashier.  W.  E.  Purdy,  Ass't  Cash. 

A.  C.  Andrews,  Ass’t  Cashier. 


Capital,  Surplus  and  Undi-  Id,-,  onn  nnn 
vided  Profits,  -  (  $1,800,000 


FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,) 

Phineas  C.  Lounsbury,  S  Vice-Presidents. 
Moses  s.  Lott,  ) 

George  W.  Toehge,  Secretary. 

S.  W.  WHITSON,  )  , _ , _ .  „  .  . 

' j 1  rj,  sturges  Jr  >  -Assistant  Secretaries. 
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Trade  reports  continue  to  present  mixed 
aspects,  but  when  all  the  primary  factors 
are  sifted  the  week’s  developments  indicate 
that  things  have  moved  forward  rather 
than  backward.  Thus,  winter  wheat  pre¬ 
sents  an  extraordinarily  good  condition  for 
this  season  of  the  year;  other  crops  are 
being  seeded  under  auspices  that  are  dis¬ 
tinctly  more  favorable  than  those  of  last 
spring,  and  in  the  south  cotton  planting 
has  progressed  in  a  relatively  satisfactory 
way,  with  indications  favoring  an  in¬ 
creased  acreage.  Distributive  trade  at 
retail  has  been  stimulated  by  bright, 
spring-like  weather,  and  reorders,  except  in 
the  east,  are  of  pretty  satisfactory  volume, 
while  throughout  the  northwest  and  parts 
of  the  southwest  buying  for  fall  account  is 
such  as  to  suggest  that  little  or  no  unset¬ 
tlement  exists  in  those  sections.  Moreover, 
the  south  seems  more  cheerful,  and  in  the 
Mississippi  valley  country  fear  of  overflows 
has  virtually  passed.  Taking  the  country 
as  a  whole,  there  is  a  good  current  distribu¬ 
tion  of  goods,  even  though  it  be  conceded 
that  trade  in  the  east  lacks  snap  and  that 
things  in  the  southeast  still  lag.  Outdoor 
operations  are  proceeding  apace,  the  indus¬ 
tries  and  farm  operations  afford  active  em¬ 
ployment,  and  while  strikes  are  rather 
numerous,  May  1  passed  without  any  great 
degree  of  disturbance.  It  is,  however,  con¬ 
ceded  that  new  business  in  and  specifica¬ 
tions  for  iron  and  steel  are  lighter,  that 
premiums  on  finished  goods  are  being 
eliminated,  and  that  woolen  and  worsted 
mills  are  working  at  a  reduced  rate. 
But,  after  all  the  ins  and  outs  of  the 
situation  are  considered,  it  is  apparent 
that  the  crop-growing  sections  of  the  coun¬ 
try  are  doing  very  well,  and  that  as  a 
general  proposition,  demand  for  season¬ 
able  dry  goods,  hardware,  paints,  oils, 
fertilizers,  harness,  millinery,  hats  and 
caps,  furniture  and  carpets  is  rather  good. 
Buying  is  relatively  best  in  the  northwest, 
where  both  current  and  future  orders  keep 
up  well;  distribution  is  seasonably  active 
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in  the  southwest,  and  dealers  in  dry 
goods  seem  disposed  to  cover  future 
requirements;  in  the  west  the  flood- 
affected  districts  have  virtually  gotten  back 
to  norma],  but  it  is  noteworthy  that  Chi¬ 
cago  indicates  that  some  lines  are  slowing 
down,  while  others  are  buying  in  the  usual 
way.  However,  the  center  named  reports 
that  recent  purchases  have  been  of  sufficient 
volume  to  keep  the  shipping  departments 
of  jobbers  quite  busy ;  road  orders  are 
rather  liberal,  and  jobbers  have  been  en¬ 
couraged  by  favorable  weather  and  fine 
crop  prospects,  which  also  materially 
stimulate  retail  trade.  The  south  as  a 
whole  is  feeling  better,  though  trade  has 
not  increased  much  as  yet.  In  the  east 
conservatism  is  more  in  evidence  than 
elsewhere,  the  incubi  as  to  future  buying 
being  furnished  by  tariff  uncertainties, 
which  factor  causes  buyers  to  maneuver 
until  the  situation  clears.  Jobbers  of  tex¬ 
tiles  are  purchasing  sparingly,  clothing 
manufacturers  everywhere  are  not  doing 
much  for  fall  account,  which,  of  course,  re¬ 
acts  unfavorably  on  the  mills,  but  it  is 
noteworthy  that  converters  of  print  cloths, 
having  been  attracted  by  cuts  in  prices, 
have  bought  quite  freely,  and  at  the 
lower  range  contracts  for  fall  months 
have  come  out.  Silk  markets  are  un¬ 
settled  in  consequence  of  prolonged  strikes, 
and  in  the  hosiery  and  underwear  lines 
there  is  some  disposition  to  cancel  or¬ 
ders,  primarily  because  of  unsatisfactory 
deliveries  from  manufacturers,  who  have 
been  hampered  in  getting  out  goods  by  a 
lack  of  help  and  by  the  enforcement  of 
shorter  hours  through  legislation,  but  it 
is  figured  that  cancellations  may  not 
come  to  pass  if  present  weather  condi¬ 
tions  continue.  An  event  of  the  week — one 
deemed  to  be  an  augury  of  confidence — is 
presented  in  the  favorable  results  obtained 
at  the  auction  sale  at  New  York  of  carpets 
and  rugs,  which  was  well  attended  by  buy¬ 
ers,  who  took  goods  in  a  liberal  way.  In  this 
connection  it  is  noteworthy  that  western 


and  far-western  buyers  reflect  no  untoward 
sentiments,  and  inasmuch  as  the  sale  was 
the  most  successful  held  in  years,  it  is 
argued  that  buyers  must  be  certain  of  their 
abilities  to  find  outlets  for  the  goods  bought. 
Demand  for  shoes  at  retail  has  improved, 
but  manufacturers  are  not  doing  the  desired 
quantity  of  business.  One  eastern  concern 
is  reported  to  have  disposed  of  80,000  to 
100,000  steer  and  cow  hides  at  prices 
ranging  from  15)^  to  16%  cents.  Large 
accumulations  of  leather  suitable  for  auto¬ 
mobiles  and  furniture  are  said  to  be 
in  evidence.  Wool  is  quiet,  small  orders 
to  fill  out  requirements  being  the  rule. 
Collections  vary,  and  in  general  they  are 
hardly  above  fair,  the  poorest  reports 
coming  from  the  southeast.  Demand  for 
money  is  not  so  active,  and  the  banks, 
which  are  well  loaned  up,  are  not  encourag¬ 
ing  borrowers,  this  fact,  presumably,  being 
more  important  than  any  slowing  down  in 
trade.  In  connection  with  this  the  report 
of  the  Comptroller  of  the  Currency,  show¬ 
ing  a  record  aggregate  of  loans  but  smaller 
cash  reserves  than  one  or  two  years  ago,  is 
of  interest.  The  stock  market  continues 
dull  and  narrow,  ^arly  weakness  being 
superseded  by  higher  prices  at  the  week¬ 
end. 

Commodity  IT-ices. 

A  sharp  upturn  in  cotton  after  a  long  and 
heavy  decline  is  a  feature  of  special  im¬ 
portance  this  week.  Cotton  moved  irregu¬ 
larly  early,  good  crop  and  poor  trade  predic¬ 
tions  bred  of  tariff  talk  offsetting  a  heavier 
export  movement  early,  but  on  Thursday 
there  was  an  advance  of  20  to  23  points  on 
old  crop  and  a  rise  of  15  points  on  spot 
co  ton  on  a  rather  smaller  than  anticipated 
report  by  trade  authorities  of  increased  area 
planted,  and  a  sharp  covering  by  shorts, 
who  appeared  to  have  oversold  the  market. 
From  April  8  to  April  28  spots  dropped  80 
points,  and  only  15  points  of  this  has  been 
recovered.  Spot  cotton  still  is  %  cent 
above  a  year  ago. 

Wheat  was  strong  early  on  reports  of 
good  foreign  demand,  smaller  Argentine 
shipments  and  a  record  decrease  of  16,000,- 
000  bushels  in  the  world’s  visible  supply, 
much  of  this,  however,  being  due  to  on-lake 
movement  of  wheat,  and  bound  to  reappear 
later.  Good  crop  reports  later  caused  a 
shading  of  about  1  cent.  Corn  and  oats 
showed  sustained  strength  on  good  cash 
demand  and  large  decreases  in  visible  sup¬ 
plies.  Sugar  was  dull  and  unchanged,  with 
prices  for  refined  '83  points  lower  than  a 
year  ago  at  this  time. 

Live  stock  are  lower  this  week,  as  are 
butter  and  cheese,  which  are  off  2@3  cents. 
Print  cloths  have  dropped  }g  cent  and  sell 
more  freely  at  the  decline. 

The  Crops. 

Another  week  of  good  weather  has  en¬ 
abled  farmers  to  make  good  progress,  and 
most  of  the  lost  time  has  now  been  made 
up.  The  greater  part  of  the  spring-wheat 
and  oats  crops  have  been  planted,  and 
next  week  should  witness  the  finish  of  this 
seeding  even  in  the  most  northern  regions. 
Barley  and  flax  seeding  in  the  northwest 
has  begun,  and  southern  corn  is  all  planted 
and  most  of  it  up.  Plowing  for  corn  in  the 
more  northern  regions  is  making  good 
progress. 


Winter  wheat  holds  its  excellent  position. 
There  were  complaints  of  rain  needed  in 
Iowa  and  Kansas,  but  these  have  both  had 
rainfall,  and  the  general  outlook  in  those 
states  was  never  better.  There  is  said  to 
be  a  promise  of  great  insect  life  this  year, 
and  chinch  bugs  are  reported  west  of  the 
Missouri  river.  Texas  wheat,  oats  and 
corn  promise  well  despite  cool  weather  for 
the  latter. 

Cotton  planting  has  made  rapid  progress 
and  is  well  forward,  except  in  sections 
where  levee  breaks  have  flooded  some 
areas  of  the  lower  Mississippi  valley.  It 
is  rather  too  early  yet  to  estimate  cotton 
acreage,  but  there  seems  little  reason  to 
doubt  that  an  area  well  in  excess  of  last 
year  will  be  planted.  Last  year  the  area 
planted  was  34,097,000  acres,  while  in  1911 
the  record  area  of  36,681,000  acres  was 
seeded.  Rice  and  sugar  planting  is  active 
in  the  lower  Mississippi  valley. 

Good  April  Clearings. 

Bank  clearings  for  April  were  6.2  per 
cent,  larger  than  those  for  March,  but  4.7 
per  cent,  smaller  than  in  April  a  year  ago. 
With  this  single  exception,  however,  clear¬ 
ings  were  larger  than  in  any  preceding 
April  in  the  country’s  history,  despite 
floods,  quiet  trade  and  dull  speculation. 
Outside  of  New  York  clearings  were  larger 
in  April  than  in  any  preceding  April  on 
record,  and  the  loss  of  8.7  per  cent,  at  New 
York  explains  the  entire  decrease  from 
April  last  year.  Four  months’  clearings  at 
all  cities  are  1.3  per  cent,  larger  than  last 
year;  at  New  York  they  are  1  per  cent, 
smaller,  and  outside  of  that  city  are  4.5  per 
cent,  larger  than  in  1912. 

April  Failures. 

Bradstreet’s  failure  report  shows  fewer 
failures  in  April  than  in  March,  but  6  per 
cent,  more  casualties  than  in  April  a  year 
ago,  and,  indeed,  more  embarrassments 
than  in  any  preceding  April  but  one,  and 
that  1908,  the  year  following  the  1907  crash. 
The  entire  excess  of  April  failures  over  a 
year  ago,  however,  is  furnished  by  New 
York  City.  Liabilities  in  April  were  25 
per  cent,  larger  than  in  April  a  year  ago, 
but  27  per  cent,  less  than  in  1910  and  20 
per  cent,  less  than  in  April,  1908. 

Stocks  Recover  Slightly. 

Stock  market  values  have  shown  some 
recovery  from  a  renewed  irregular  depres¬ 
sion  early  in  the  week,  based  on  the  adverse 
foreign  political  and  financial  situation. 
Better  news  from  abroad  appeared  to  cause 
a  covering  movement  by  the  somewhat 
overgrown  professional  short  interest.  The 
market  is,  however,  a  very  narrow  one, 
with  dealings  confined  to  the  Wall  Street 
trading  element,  which  is  mostly  bearish  in 
sentiment.  The  bond  market  has  steadied, 
and  the  announcement  of  a  $45,000,000 
4%  per  cent.  New  York  City  issue  is  well 
received.  Foreign  exchange  is  steady  and 
dull  at  4.86.70. 

Bank  clearings  for  the  week  ending  with 
May  1  aggregate  $3,098,813,000,  a  decrease 
of  1.3  per  cent,  from  last  week  and  of  13.3 
per  cent,  from  the  like  week  of  1912.  Out¬ 
side  of  New  York  the  total  is  $1,335, 266, 000, 
a  loss  of  1.3  per  cent,  from  last  week  and  of 
7.4  per  cent,  from  the  .corresponding  week 
last  year,  The  decrease  at  New  York  from 
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IRREGULAR.  Good  Weather,  Crop  Progress  and  Prospects. 
Retail  Trade  Stimulated.  Reorder  Trade  with  Jobbers 
Encouraging.  Future  Trade  Feels  Weight  of  Tariff  Talk. 
Conservatism  Still  a  Feature.  Large  Sales  of  Carpets 
and  Hides  at  High  Prices.  Labor  Actively  Employed. 
Securities  Rally  Slightly.  Money  Markets  Quiet.  Loans 
Large.  Cash  Reserves  Smaller.  April  Clearings  Heavy. 
Failures  Numerous. 
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last  year  is  17.3  per  cent.  Fifty-two 
cities  show  increases  over  the  like  week 
of  1912,  while  fifty-nine  display  losses. 
Among  the  more  important  cities  outside  of 
the  country’s  metropolis,  St.  Louis  shows  a 
gain  of  1.4  per  cent.,  Pittsburgh  8.3  per 
cent.,  Kansas  City  1  per  cent.,  San  Fran¬ 
cisco  1.4  per  cent.,  Minneapolis  six-tenths 
of  1  per  cent.,  Los  Angeles  one-tenth  of  1 
per  cent,  and  Cleveland  7.1  per  cent.  On 
the  other  hand,  Chicago  displays  a  loss  of 
12.8  per  cent.,  Boston  14.6  per  cent.,  Phila¬ 
delphia  8.7  per  cent.,  Baltimore  14.6  per 
cent,  and  Cincinnati  20.9  per  cent. 

Business  failures  for  the  week  ending 
May  1  were  262,  which  compares  with  273 
last  week,  224  in  the  like  week  of  1912,  234 
in  1911,  191  in  1910  and  214  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  May  1,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  2,628,331  bush¬ 
els,  against  3,494,924  bushels  last  week  and 
3,543,112  bushels  this  week  last  year.  For 
the  forty-four  weeks  ending  May  1  all 
exports  are  197,697,151  bushels,  against 
136,823,522  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  271,285  bushels,  against  1,125,- 
279  bushels  last  week  and  236,595  bushels 
in  1912.  For  the  forty-four  weeks  ending 
May  1  corn  exports  are  37,839,693  bushels, 
against  32,612,028  bushels  last  year. 

In  Canada. 

Trade  in  Canada  has  improved  and  col¬ 
lections  are  a  little  easier,  but  stringency 
in  money  continues.  Seeding  of  grain  is 
progressing.  At  Montreal  wholesale  trade 
displays  more  activity,  and  the  water  front 
presents  a  scene  of  activity  with  steamers 
discharging  and  taking  on  cargoes.  Retail 
trade  is  fairly  active.  Toronto  reports  that 
business  is  satisfactory,  but  money  still 
is  in  light  supply.  Wholesale  dry-goods 
houses  complain  of  a  scarcity  of  blankets 
and  gray  cottons,  and  in  order  to  im¬ 
prove  supplies  one  house  has  suggested 
that  the  tariff  be  suspended  for  a  month. 
Manufacturers  are  behind  on  deliveries. 
Remittances  from  the  northwest  continue  to 
improve,  crops  are  in  good  shape  and 
spring  planting  is  practically  over.  Hard¬ 
ware  is  active,  stocks  of  canned  goods 
are  about  sold  out,  and  structural 
steel  works  are  very  busy.  Winnipeg 
reports  a  slight  improvement  in  trade 
and  a  little  better  collections,  but  money 
is  very  scarce.  This  latter  fact  inter¬ 
feres  with  building  operations.  Seeding 
is  well  advanced  all  over  the  west.  Mani¬ 
toba’s  wheat  acreage  will  not  increase  much, 
but  in  Alberta  and  Saskatchewan  a  gain  of 
10  per  cent,  is  expected.  Calgary,  however, 
indicates  that  Alberta’s  acreage  will  not  be 
in  excess  of  last  year.  That  center  reports 
that  about  60  per  cent,  of  the  spring  seed¬ 
ing  has  been  completed  in  Alberta,  with 
the  ratio  rising  to  75  per  cent,  in  the 
southern  part  of  the  province.  Trade 
is  fair,  building  is  increasing,  collec¬ 
tions  continue  slow,  and  there  is  no 
immediate  prospect  of  money  becoming 
easier.  Vancouver  reports  good  retail 
trade  in  wearing  apparel,  more  activity 
in  building  and  slightly  easier  money  con¬ 
ditions.  Though  dealers  in  woolens  are 
curtailing  orders  for  fall  delivery  the  busi¬ 
ness  outlook  is  the  best  in  months.  Bank 
clearings  at  sixteen  cities  for  the  week  end¬ 
ing  with  Thursday  aggregate  $166,249,000, 
a  decline  of  a  fraction  of  1  per  cent,  from 
last  week  and  of  4  per  cent,  from  the  like 
week  in  1912.  For  the  week  ending  with 
Thursday  business  failures  number  33, 
which  contrasts  with  45  last  week  and  20  in 
the  corresponding  week  last  year. 


AT  THE  EAST. 

At  New  York  dullness  prevails  in  most  lines 
of  dry  goods,  and  buyers  are  placing  orders 
only  for  such  goods  as  are  needed  for  current 
business.  Cotton  and  silk  dress  goods  are  in 
fair  demand,  while  print  cloths  sell  well  at 
lower  prices.  The  continued  strike  in  the  silk 
trade  has  unsettled  business  somewhat,  and 
the  uncertainty  as  to  tariff  legislation  appears 
to  be  a  barrier  to  active  business.  In  hosiery 
and  knit  goods  some  manufacturers  say  they 
have  all  the  orders  they  can  fill.  Cotton  yarns 
are  quiet  and  prices  weaker.  Worsted  yarns 
are  in  fair  demand,  as  are  raw  and  manufac¬ 
tured  silks,  though  there  is  some  delay 
in  delivering  orders  for  the  latter.  Laces 
and  embroideries  continue  to  move  freely. 
Wholesale  grocers  say  sales  are  satisfactory. 
Payments  are  prompt,  and  the  outlook  is  good. 
The  flour  market  is  working  slowly  toward 
normal  conditions,  and  millers  can  help  by 
making  flour  strictly  up  to  grade.  Butter 
receipts  show  a  fair  increase,  and  prices  are 
lower.  Cheese  is  quiet  and  lower.  Stocks  of 
frozen  or  refrigerator  poultry  are  scarce  and 
not  equal  to  demand.  Receipts  of  eggs,  while 
larger  than  last  week,  are  still  below  the 
average.  Manufacturers  of  confectionery  re¬ 
port  demand  steady  and  trade  above  the 
average.  Business  in  drugs  and  chemicals 
has  been  fairly  active.  In  both  tobacco  and 
cigars  trading  is  quiet.  Prices  are  high,  but 
collections  are  slow.  In  the  musical  instru¬ 
ment  trades  business  is  not  very  active.  In 
hardware  and  cutlery  business  is  quiet  and 
less  active  than  in  1912.  Collections  are  still 
very  difficult  to  make.  In  gas  fixtures  condi¬ 
tions  are  very  unsatisfactory.  Pig  iron  is  quiet 
and  prices  weak.  Inquiries  are  small,  but  ship¬ 
ments  against  contracts  are  heavy.  Pig  tin  is 
dull  at  an  advance  in  price.  One  large  concern 
dealing  in  hides  cleared  out  its  accumulation  of 
steer  and  cow  hides,  amounting  to  80,000  or 
100,000,  at  15 %  to  16%  cents.  This  is  the  largest 
sale  of  the  year.  On  account  of  depression  in  the 
automobile-leather  trade,  there  is  a  large  accu¬ 
mulation  suitable  for  furniture  and  automobiles. 
Owing  to  curtailment  of  output  last  fall,  de¬ 
sirable  leathers  of  all  kinds  are  scarce.  Manu¬ 
facturers  of  shoes  are  buying  close  to  require¬ 
ments,  and  trade  is  dull.  Fancy  leathers  are 
unusually  quiet,  but  bag  and  case  leathers  sell 
freely.  The  retail  boot  and  shoe  business  is 
unusually  good.  Crude  rubber  continues  low 
in  price,  but  is  only  fairly  active.  Wholesale 
stationers  report  a  fair  trade,  but  complain  of 
slow  collections.  The  real  estate  market  con¬ 
tinues  quiet,  general  trading  being  still  of  small 
proportions  and  much  below  what  is  customary. 
The  feature  of  the  week’s  trading  was  the  re¬ 
cording  of  a  $20,000,000  mortgage,  the  largest 
loan  known  to  have  been  made  on  one  parcel 
of  real  property.  The  hay  and  straw  market 
continues  well  supplied  with  various  grades, 
the  best  moving  freely  at  $21.50  per  ton. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  May  2  : 

Boston — Wholesale  dry  goods  have  had  a 
fairly  active  week,  seasonable  lines  selling  well. 
Satisfactory  business  has  been  done  in  prints, 
and  ginghams  are  selling  well,  demand  run¬ 
ning  largely  to  dress  lines.  There  is  less  doing 
in  print  cloths.  In  cottons,  buying  is  for  im¬ 
mediate  needs  and  is  largely  in  fancy  lines  of 
ratines  and  crepes.  The  linen  market  is  not 
so  satisfactory,  though  ordering  is  fair  for 
housekeeping  goods.  Until  the  advent  of 
warmer  weather  no  great  change  is  looked  for 
in  knit  goods.  The  weather  so  far  has  not 
been  favorable  to  the  movement  of  light  goods. 
The  woolen  and  worsted  market  does  not 
show  any  material  change.  The  furniture  and 
kitchen  furnishing  trade  tends  to  be  somewhat 
slack.  The  larger  houses  appear  to  be  buying 
in  moderate  amounts.  General  business  in  all 
kini}s  of  lumber  is  fair,  with  prices  firm.  In 
metals,  there  is  a  little  more  activity  among 
buyers  of  pig  iron,  and  considerable  business 
is  in  sight  for  structural  steel  dealers.  Bricks 
are  in  scant  supply  and  prices  are  very  firm. 
Lime,  cement  and  other  builders’  supplies  are 
improved.  Coal  is  quiet  among  retailers,  and 
no  more  than  fair  among  wholesale  dealers. 
Liquor  trade  conditions  show  a  slight  improve¬ 
ment.  The  confectionery  industry  is  fairly 
active  and  collections  are  satisfactory.  The 


leaf  tobacco  market  is  inactive,  although  con¬ 
ditions  as  a  whole  are  more  favorable  than  in 
1912.  The  butter  and  egg  market  is  somewhat 
lower.  Brokers  in  canned  goods  are  booking 
a  fair  amount  of  future  business  but  report 
conservatism  among  buyers. 

Philadelphia— Textiles  show  little  change. 
Manufacturers  are  fairly  busy  filling  orders  for 
immediate  delivery,  but  new  business  is  quiet. 
Raw  material  is  draggy,  and  concessions  in  price 
offer  no  inducement  to  manufacturers  to  order 
for  future  delivery  pending  proposed  tariff 
changes.  Upholstery  manufacturers  have  had 
a  good  season  but  have  had  to  contend  with 
strikes  of  weavers,  while  woolen  yarn  spinners 
have  had  similar  troubles.  Trade  is  quiet  in 
wholesale  dry  goods  and  notions,  with  con¬ 
servative  buying  and  poor  collections.  Manu¬ 
facturers  of  cloaks  and  suits  are  doing  little 
except  making  up  fall  samples.  Manufacturers 
of  waists  and  dresses  continue  fairly  busy. 
Clothing  manufacturers  report  business  satis¬ 
factory.  A  moderate  trade  is  reported  in  shoes. 
The  early  spring  season  was  not  favorable  to 
the  usual  demand  for  low-cut  goods.  Good 
business  is  looked  for  later,  when  collections, 
now  reported  hard,  should  show  improvement. 
For  hides  and  leather  there  is  a  fair  demand 
and  collections  are  satisfactory.  The  jewelry 
trade  continues  of  fair  volume,  but  collections 
are  backward.  Prices  of  milling  wheat  show 
a  slight  advance.  Flour  is  moving  slowly  at 
steady  prices.  Tea  is  fairly  active.  In  antici¬ 
pation  of  the  new  crop  buyers  are  holding  off. 
Canned  goods  hold  firm,  but  demand  is  limited. 
Leaf  tobacco  shows  slightly  increased  activity, 
factories  having  cleaned  up  and  now  being 
forced  to  restock,  regardless  of  high  prices. 
The  wine  and  liquor  trade  is  below  normal. 
Local  distributers  order  in  small  quantities. 
Collections  are  unsatisfactory,  and  a  tendency 
to  restrict  credits  is  evident.  New  business  in 
iron  and  steel  is  light.  Prices  for  basic  mate¬ 
rials  have  dropped,  and  the  expectation  that 
further  reductions  will  come  has  caused  buyers 
to  hold  off  placing  new  orders.  No  anxiety  is 
felt,  however,  by  the  finished  material  maker, 
as  there  are  considerable  orders  booked  ahead, 
assuring  capacity  output  for  some  time  to  come. 

Pittsburgh — No  material  change  is  noted 
in  jobbing  trade.  Business  continues  of  good 
volume,  with  considerable  prospective  business 
in  sight.  Mine  and  mill  supply,  wholesale 
lumber,  grocery  and  dry-goods  houses  all  re¬ 
port  business  considerably  in  excess  of  1912. 
Lumber  firms  also  report  considerable  business 
on  hand.  Collections  are  reported  good. 

Buffalo.— The  pig-iron  market  is  active,  and 
there  is  a  fair  amount  of  new  orders  for  finished 
iron  and  steel  being  booked.  Mills  still  have 
several  months’  business  on  their  books,  and 
there  are  very  few  cancellations.  Hardware 
business  is  very  active,  and  there  is  a  good  de¬ 
mand  for  builders’  materials.  Jobbers  of  dry 
goods,  clothing  and  notions  are  doing  a  good 
business,  but  purchases  are  largely  for  present 
requirements,  and  there  is  little  buying  for 
future  delivery.  A  large  amount  of  grain  is 
being  received  at  this  port,  but  vessels  are  still 
hindered  somewhat  by  ice  on  the  lakes.  Live 
stock  is  in  active  request,  with  prices  steady. 
Collections  are  fair. 

AT  THE  WEST. 

Chicago— Reports  regarding  winter  wheat 
are  good,  even  though  there  are  a  few  com¬ 
plaints  from  Kansas  about  the  need  of  rain,  but 
the  plant  is  not  suffering,  and  rain  within  a  few 
days  would  do  much  good.  Conditions  are 
good  for  extensive  insect  development  west  of 
the  Missouri  river,  where  chinch  bugs  are  found 
in  great  number.  So  far,  however,  little  dam¬ 
age  has  resulted.  Seeding  of  spring  wheat  in 
the  northwest  is  more  than  half  completed. 
There  is  a  great  deal  of  discing  in  western 
North  Dakota  and  western  Canada.  Oats  seed¬ 
ing  is  completed  over  the  leading  states,  and  it 
is  well  advanced  in  the  northwest.  Barley 
seeding  in  the  latter  section  is  also  progress¬ 
ing.  Plowing  for  corn  is  being  done  under 
favorable  conditions,  and  planting  is  being 
finished  in  the  south,  where  the  crop  is  up,  and 
in  some  sections  has  been  worked  once.  Pas¬ 
tures  are  improving.  Trade  conditions  are 
mixed.  In  some  lines  there  is  a  gradual  slow¬ 
ing  down,  while  in  others  buying  of  goods  is 
normal.  Many  buyers  of  dry  goods  /rom  terri¬ 
tory  within  200  to  300  miles  of  Chicago  were 
here  last  week,  and  placed  sufficient  orders  to 
keep  shipping  departments  of  jobbers  busy. 


Road  business  is  good,  the  healthy  feature 
being  the  liberal  orders  for  dress  goods  in  the 
past  two  weeks.  Jobbers  attribute  the  im¬ 
provement  to  favorable  weather  and  good  crop 
prospects,  which  also  materially  helped  retail 
trade,  and  a  good  merchandising  situation 
exists.  New  business  in  iron  and  steel  is  lighter, 
and  there  were  fewer  specifications,  although 
the  mills  are  well  supplied  with  the  latter. 
This  reduction  in  tonnage  is  regarded  as 
only  natural  after  twelve  months  of  unusual 
activity.  Railroads  are  buying  less,  although 
a  fair  number  of  car  orders  were  placed  this 
week.  Consumers  have  made  some  purchases 
of  pig  iron,  and  the  market  is  steady.  Coal 
business  is  good  for  the  season.  Railroad  load¬ 
ings  during  the  month  of  April  show  increases 
of  5  to  9  per  cent,  over  last  year.  Butter 
declined.  Potatoes  dropped,  then  reacted. 
Eggs  and  poultry  are  higher.  Linseed  oils 
are  up.  Turpentine  is  lower.  All  live  stock 
prices  are  lower.  Receipts  of  cattle  and  sheep 
decreased,  while  those  of  hogs  increased  for  the 
week,  but  the  April  movement  of  cattle  and 
sheep  increased,  and  that  of  hogs  decreased 
from  last  year.  Demand  for  money  is  slightly 
reduced,  but  local  banks  are  low  in  reserves 
and  are  not  anxious  to  make  new  loans. 
Collections  are  fair. 

Cincinnati — Business  conditions  in  this 
vicinity  are  somewhat  better.  In  machinery 
lines  good  orders  are  coming  in  and  plants  are 
working  full  time.  Business  in  hardware,  gro¬ 
ceries  and  staple  lines  is  good.  Jobbers  of  dry 
goods,  notions,  drugs  and  paints  report  better 
conditions,  with  collections  fair  to  good.  Retail 
trade  in  general  is  good.  Winter  wheat  is  in 
good  condition.  Oats  seeding  is  about  com¬ 
pleted.  Corn  planting,  it  is  believed,  will  be  on 
average  time. 

Cleveland — Jobbers  of  groceries,  shoes  and 
dry  goods  report  satisfactory  orders.  Clothing 
and  cloak  and  suit  manufacturing  houses  say 
trade  is  only  fair.  Wholesale  liquor  business  is 
quite  good,  and  trade  in  produce  is  active. 
Factories  in  the  flooded  district  which  were 
forced  to  close  down  are  steadily  resuming 
operations,  and  throughout  local  industries 
labor  is  well  employed.  Collections  are  only  fair. 

Louisville — Clothing,  men’s  furnishing  goods 
and  dry  goods  are  moving  in  fair  volume,  but 
buyers  are  anticipating  reductions  on  account 
of  tariff  revision  and  buying  only  for  imme¬ 
diate  requirements.  Wholesale  grocery  trade 
is  not  up  to  normal  and  is  inclined  to  drag, 
but  marked  improvement  is  noted  in  building 
materials.  Distillers  and  wholesale  whiskey 
dealers  are  winding  up  a  satisfactory  season  so 
far  as  volume  and  prices  are  concerned.  Retail 
trade  is  retarded  by  cold  weather,  and  mer¬ 
chants  are  endeavoring  to  stimulate  demand 
by  offering  reduced  prices.  Farmers  are  mak¬ 
ing  only  slow  progress  on  account  of  weather 
conditions.  Collections  are  slow. 

Kansas  City — Business  in  wholesale  lines  is 
seasonably  active.  In  dry  goods  orders  are 
mostly  for  immediate  requirements  and  of  sat¬ 
isfactory  volume.  Manufacturers  and  jobbers 
of  shoes  report  business  normal  for  the  season, 
and  the  volume  exceeds  that  of  last  year.  Job¬ 
bers  of  millinery  and  hats  and  caps  report 
favorable  conditions.  Trade  in  drugs  and  gro¬ 
ceries  shows  improvement.  Demand  for  hard¬ 
ware  and  builders’  materials  is  good.  Warmer 
weather  has  stimulated  retail  trade.  Collec¬ 
tions  are  fair.  Money  is  in  good  demand. 
Reports  on  the  condition  of  winter  wheat  are 
very  favorable.  The  recent  report  of  the 
Kansas  State  Board  of  Agriculture  shows  a 
condition  on  April  19  of  89.58,  which  is  the 
highest  since  1908.  Recent  rains  have  been 
general  in  all  parts  of  the  state,  and  estimates 
based  on  a  continuance  of  present  favorable 
conditions  indicate  an  approximate  yield  of 
123,300,000  bushels,  which  is  29,000,000  bushels 
in  excess  of  the  record  crop  of  94,000,000  bushels 
in  1903. 

St.  Louis — Dry  goods  at  wholesale  continue 
active.  Future  orders  are  large  and  mail 
orders  continue  to  improve.  Notwithstanding 
the  fair  and  seasonable  weather,  gains  in  the 
shoe  line  have  been  small,  due,  to  some  extent, 
to  a  lack  of  demand  for  low  shoes.  Millinery 
is  more  active,  warm  weather  having  increased 
the  demand  for  summer  stock.  Jewelry  is  in 
request.  Manufacturers  and  jobbers  of  furni¬ 
ture  report  steady  gains.  Hat  manufacturers 
show  weekly  increases.  Consistent  advances 
continue  to  be  reported  by  hardware  houses. 
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Charleston,  S.  C. — Trade  in  all  lines  is  very 


Trade  in  drugs  has  improved,  but  losses  were 
suffered  during  the  early  part  of  April.  Gro¬ 
ceries  and  provisions  continue  to  show  steady 
gains.  Poultry,  butter  and  eggs  are  moderately 
active.  Cattle  are  steady,  while  hogs  are  weak. 
Collections  are  irregular,  varying  from  fair  to 
good.  Wheat  and  oats  in  Missouri  and  Illinois 
continue  in  most  excellent  condition.  Demand 
for  money  is  fair. 

IN  THE  NORTHWEST, 
Milwaukee  —  Groceries  and  produce  con¬ 
tinue  steady.  Hardware  is  active.  Dry  goods 
at  retail  are  quiet.  Wholesale  leaf  tobacco  is 
steady.  Manufacturers  and  jobbers  of  shoes 
report  good  business.  Manufacturers  of  iron 
and  steel  castings  say  demand  is  good.  Trade 
in  coal  is  only  fair.  Farmers  are  busy,  and 
weather  conditions  are  favorable. 

Duluth — Trade  continues  good.  Warmer 
weather  stimulates  trade  in  summer  goods. 
Hardware  is  active,  sales  of  lumber  are  large, 
orders  for  dry  goods  for  immediate  shipment 
are  good,  and  future  orders  for  footwear  are 
large.  Navigation  is  in  full  swing,  and  over 
2,000,000  bushels  of  grain  have  been  shipped 
since  its  opening.  Collections  are  fair. 

Minneapolis — More  settled  and  seasonable 
weather  has  helped  general  business  in  many 
channels,  and  the  week  has  been  fairly  active. 
Manufacturers  in  most  lines  report  good  orders, 
with  excellent  prospects  ahead.  Dry  goods, 
shoes,  shelf  hardware  and  groceries  have  been 
much  in  demand,  and  dealers  in  rubber  goods, 
drugs,  paper  and  notions  report  good  business. 
Flour  millers  say  sales  are  good  for  this  season 
of  the  year.  Agricultural  work  throughout  the 
northwest  has  been  very  active  this  week, 
weather  conditions  having  been  quite  favor¬ 
able.  Wheat  seeding  is  practically  finished, 
except  in  some  parts  of  northern  Minnesota 
and  North  Dakota,  and  preparations  are  being 
made  for  putting  in  other  grains.  Condition  of 
the  ground  is,  on  the  whole,  quite  favorable. 

St.  Paul — Wholesale  trade  keeps  up  well, 
and  good  orders  have  been  booked  for  fall  ship¬ 
ment,  particularly  for  dry  goods,  furnishings 
and  shoes,  while  staple  lines  are  kept  active 
with  filling-in  orders  for  immediate  shipment. 
Collections  continue  fair.  Reports  received  from 
numerous  counties  in  Minnesota  and  North 
Dakota  indicate  that  seeding  of  small  grain 
is  practically  over.  Flax  is  an  exception.  It  is 
expected  that  a  larger  acreage  of  wheat  will 
be  seeded,  as  all  counties  report  numerous  new 
settlers.  The  soil  is  in  first-class  condition. 

Dubuque — Jobbers  report  good  business  in 
nearly  all  lines.  Retail  trade  is  also  fair.  Col¬ 
lections  are  fair  to  good.  The  weather  has  been 
ideal  for  seeding,  and  farmers  have  made  good 
progress.  Rain  is  now  needed  badly. 

Lincoln  —  Wholesale  trade  shows  some 
improvement,  but  retail  trade  in  April  was 
hardly  up  to  expectations.  Crop  conditions 
were  never  better  at  this  season.  Collections 
show  a  slight  improvement. 

Omaha — Business  in  most  lines  continues 
fairly  active,  with  prospects  good.  Collections 
are  fair  to  good.  Crop  conditions  are  first-class, 
and  some  seeding  has  been  done. 

Sioux  Falls  —  Weather  conditions  being 
favorable,  seeding  is  general  and  is  well  ad¬ 
vanced.  Early-sown  grain  is  up,  and  it  is  of 
good  color  and  stand. 

AT  THE  SOUTH. 

Baltimore  •—  Bright  weather  brought  out 
local  shoppers  in  comparatively  good  numbers, 
but  cool  temperatures  kept  down  sales  with 
large  retailers.  In  such  wholesale  lines  as 
harness,  fertilizers  and  builders’  materials  busi¬ 
ness  took  on  more  life,  bookings  being  of  fairly 
good  volume.  Drugs  and  sundries  are  in  good 
demand.  Wholesale  trade  in  hardware  and 
upholstery  goods  is  well  up  to,  if  not  ahead  of, 
this  time  last  year.  Manufacturing  confec¬ 
tioners  are  doing  about  the  usual  volume  of 
business  done  at  this  part  of  the  year.  In  gro¬ 
ceries  and  provisions  wholesale  trade  displays 
seasonal  activity.  Between-season  conditions 
prevail  with  jobbers  of  dry  goods  and  notions, 
but  there  is  little,  if  any,  complaint  relative  to 
reorders.  Weather  conditions  favor  paints,  oils 
and  glass,  calls  for  which  indicate  normal  ac¬ 
tivity.  Retail  clothing  is  quiet,  while  future 
business  with  manufacturers  is  somewhat  re¬ 
tarded  by  uncertainties  regarding  tariff  changes. 
Butter  is  easier,  with  creamery  grades  showing 
a  decline.  Eggs  are  firm,  with  fruits  and  vege¬ 
tables  developing  a  good  movement  at  steady 
prices.  Collections  are  not  above  fair. 


quiet  and  collections  are  slow.  Cotton  planting 
is  active,  and  the  outlook  is  encouraging. 

Chattanooga — Business  is  fair.  Farmers 
are  well  along  with  their  field  work,  and  the  soil 
is  in  good  condition.  The  strawberry  season  is 
just  opening,  and  indications  point  to  a  bumper 
crop. 

Memphis  —  Trade  is  quiet  and  collections 
are  slow.  Cotton  planting  is  in  progress,  and 
the  acreage  will  be  larger  than  last  year. 

Atlanta  —  Notwithstanding  slow  sales  and 
collections,  there  is  a  spirit  of  optimism  among 
merchants.  Trade  at  wholesale  shows  a  slight 
increase,  and  retail  dealers  also  report  improve¬ 
ment.  The  crop  outlook  generally  is  favorable. 

Birmingham  —  Conditions  appear  to  be 
more  favorable,  as  a  result  of  renewal  of  opera¬ 
tions  by  two  large  mining  companies  which 
heretofore  were  only  partly  engaged.  Warm 
weather  has  stimulated  trade  with  jobbers 
and  retailers.  Building  operations  are  not 
more  than  normal.  Collections  are  slow. 

Mobile  —  Farming  is  somewhat  retarded. 
Though  the  cotton  acreage  will  be  about  the 
same  as  last  year,  it  is  thought  the  yield  will  be 
10  to  20  per  cent,  less  on  account  of  the  boll 
weevil.  Jobbers  in  all  lines  report  trade  active, 
and  retail  trade  is  good.  Collections  are  fair. 

Montgomery — Trade  is  unusually  quiet. 
Collections  are  very  poor.  Cotton  planters  com¬ 
plain  of  poor  stands  and  scarcity  of  seed. 

Jackson — In  sections  not  under  water  cotton 
is  up,  and  the  plant  is  in  fairly  good  shape. 
Trade  is  fair,  but  collections  are  slow. 

New  Orleans — Fair  weather  has  prevailed, 
and  farming  conditions  are  favorable,  except 
in  those  localities  immediately  affected  by  high 
water.  The  levees  so  far  are  holding  reason¬ 
ably  well,  save  for  one  break  which  occurred 
on  the  Louisiana  side  in  the  northern  part  of 
the  state.  Retail  merchants  are  buying  con¬ 
servatively.  Jobbing  trade  is  fairly  active  and 
collections  are  moderately  good.  Planting  of 
rice,  sugar  and  cotton  is  moving  forward,  and 
the  outlook  for  good  crops  appears  to  be  favor¬ 
able.  Retail  trade  is  active. 

San  Antonio — Wholesale  dealers  say  trade 
is  fair.  Collections  are  only  fair.  Retail  trade 
is  fair,  but  collections  are  slow.  Cabbage  and 
onions  are  moving  in  carload  lots.  Straw¬ 
berries  are  plentiful  at  moderate  prices.  Cotton 
and  oats  are  in  better  shape. 

IN  THE  FAR  WEST. 

San  Francisco — Demand  for  dry  goods  is 
very  fair.  Hardware  and  steel  are  rather  quiet. 
Groceries,  fresh  meats  and  provisions  are  fairly 
active.  Business  for  the  month  of  April  about 
equaled  that  of  April,  1912.  Crop  conditions  are 
only  fair.  Dry  weather  has  seriously  affected 
grain  crops  in  sections.  Imports  of  Australian 
frozen  meats  is  equivalent  to  about  200  cattle  per 
month.  It  is  expected  these  imports  will  largely 
increase  when  dealers  get  accustomed  to  han¬ 
dling  the  product,  and  if  the  tariff  is  reduced. 
Money  is  in  good  demand,  and  collections  are 
only  fair. 

Portland.  Ore. — Trade  in  mohair  and  wool 
is  becoming  active,  but  the  bulk  of  the  Oregon 
clip  is  still  unsold.  Wheat  has  become  active, 
but  export  trade  is  hampered  by  lack  of  ton¬ 
nage.  All  grains  are  in  good  demand  and  firm. 
Jobbers  still  report  a  fair  volume  of  trade,  while 
retailers  are  believed  to  be  about  holding  their 
own.  Trade  in  cattle  is  active.  Collections 
are  slow. 

Seattle — Wholesale  trade  is  fairly  active,  es¬ 
pecially  in  such  lines  as  groceries,  hardware 
and  dry  goods.  In  most  trades  advance  orders 
are  somewhat  disappointing,  the  tendency 
being  to  confine  purchases  to  immediate  needs 
Retail  trade  is  about  normal.  Collections  are 
slow. 

Spokane — Cold  weather  the  past  week  did 
slight  damage  to  crops  in  this  section.  Demand 
for  hardware  and  dry  goods  continues  favor¬ 
able.  Trade  as  a  whole  is  about  normal. 
Collections  are  fair. 

Tacoma — Wholesale  dealers  report  business 
to  be  of  seasonable  volume,  in  most  cases 
keeping  ahead  of  last  year.  Collections  are 
slow.  Retail  trade  is  fair.  Lumber  is  in  fair 
demand. 

CANADIAN  CITIES. 

Toronto  —  Business  continues  satisfactory. 
The  stringency  in  money  is  still  a  hard  fact, 
which  manifests  itself  chiefly  in  continued  nar¬ 
row  security  markets.  Scarcity  of  blankets  and 
gray  cottons  is  reported  by  wholesale  dry-goods 


houses.  Promises  for  delivery  within  a  reason¬ 
able  time  cannot  be  got,  so  busy  are  manufac¬ 
turers.  It  would  be  a  good  thing,  according  to 
one  large  dry-goods  house,  if  the  tariff  were 
taken  off  cotton  goods  for  one  month,  in  order 
that  the  trade  might  get  stocked.  Mills  are 
working  to  capacity.  Collections  from  Ontario 
are  nearly  normal,  and  from  the  northwest  they 
continue  to  improve.  In  Ontario  winter  grain 
passed  through  April  well,  and  fields  show  nor¬ 
mal  conditions.  Spring  planting  is  about  over. 
Farmers  have  planted  heavily  in  expectation 
of  expansion  in  the  live-stock  industry.  Hard¬ 
ware  houses  are  active.  Groceries  are  steady, 
and  canned  goods  are  about  sold  out.  Leather 
is  steady.  Shoe  manufacturers  are  buying 
freely,  as  they  are  getting  out  their  fall  and 
winter  lines.  Iron  and  steel  works  are  very 
busy  on  heavy  structural  work. 

Montreal — Trade  is  more  active.  Ocean 
steamers  have  come  with  large  cargoes,  and  a 
number  are  leaving  with  good  cargoes  for 
Europe.  Immigration  is  heavy,  most  of  the 
arrivals  being  booked  through  to  the  Canadian 
west.  It  is  said  that  considerable  American 
capital  is  being  invested  in  Canadian  securi¬ 
ties.  Mill  feed  is  in  demand  for  shipment  to 
the  United  States.  Seeding  throughout  the 
country  is  general.  Farmers  are  optimistic. 
Retail  trade  is  fairly  active.  Remittances  and 
city  collections  are  fair.  Money  is  firm. 

Vancouver  —  Retail  dealers  report  an  in¬ 
creasing  demand  for  dress  goods  and  wearing 
apparel.  There  is  more  activity  in  building, 
and  permits  continue  to  show  a  heavy  increase. 
Money  is  apparently  easier.  Dealers  in  woolens 
say  there  is  a  tendency  to  curtail  orders  for 
future  delivery,  but  to  give  sorting  orders  more 
freely.  For  this  reason  it  is  believed  that  only 
small  stocks  will  be  carried  over  to  fall.  Col¬ 
lections  in  this  line  are  better.  In  wholesale 
groceries  April  sales  are  ahead  of  last  year  and 
collections,  are  considerably  better.  Fruit  and 
produce  continue  active.  Demand  for  Cali¬ 
fornia  fruit  is  in  excess  of  supply.  Hardware 
and  machinery  move  freely,  but  lumber  shows 
no  material  improvement  except  in  the  city. 
The  general  business  outlook  is  the  best  in 
months. 

Calgary — About  60  per  cent,  of  the  spring 
seeding  has  been  completed  in  Alberta.  In  the 
southern  districts  conditions  have  been  more 
favorable,  and  in  that  part  of  the  province  75 
per  cent,  of  the  crop  has  been  seeded.  The 
weather  on  the  whole  has  been  favorable. 
Wheat  acreage  will  not  be  in  excess  of  a  year 
ago.  Trade  at  wholesale  shows  fair  activity, 
and  building  operations  are  increasing.  Collec¬ 
tions  continue  slow,  and  there  is  no  immediate 
prospect  of  money  becoming  easier. 

Winnipeg — A  slight  improvement  is  noted 
in  trade,  and  collections  also  appear  a  little 
easier,  but  money  is  still  very  scarce.  Building 
operations  are  more  active,  but  difficulty  in 
getting  loans  is  interfering  to  some  extent  with 
that  industry.  Seeding  is  well  advanced  all 
over  the  west.  There  will  likely  be  an  increase 
in  acreage  of  about  10  per  cent,  in  Alberta  and 
Saskatchewan,  while  in  Manitoba  the  acreage 
will  not  be  increased  much. 


FINANCIAL. 


Money  and  Exchange  Rates. 
[By  Telegraph  (o  Bkadstkket’s.J 


< Jail 

Co  i  Lateral 

Com. 

New  York, 

Loans 

time  loans 

discts. 

exchange 

Boston . 

3V®4 

5 

®  6Hs 

6 

'SO 
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Providence . . 

4  *2 

4 

'a)  4^2 

414®434 
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Philad’lphia . 

41a®5 

5 

®6 

@6 
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5  am 

5 

€0  6 

7 

a  8 

$1.00  p 
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5  Tv  5  ^ 

5 

®  6 

6 
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Cleveland  ... 

6 

6 

6 

Par 

Detroit . 

5^6 

(3 

6 

®  7 

$1.00  F 

Indianapolis. 
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5 

®  6 

4 

®5 

$1.00  p 

Chicago . 
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0 

6 

>4 
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Minneapolis. 

6 

13 

0 

$1.00  P 

Omaha . 

6 

5 

®5t2 

$1.00  p 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

6 

6 

6 

50c  P 

St.  Louis . 

5>g®6 

512®6 

6 

25c  P 

Kansas  City. 

6  ®7 

6 

®7 

8 

85  c  P 

Baltimore ... 

6 

5Hs@6 

6 

Par 

N.  Orleans...' 

6  ®7 

7 

TvS 

7 

®8 

Par 

Atlanta . 

6 

6 

a  8 

6 

®8 

Pai 

Memphis .... 

(3 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  ®8 

7 

®8 

_ 

$1.00  P 

San  Fran  .... 

6  @7 

... 

(3 

®7 

10c  V 

Portland,  O.. 

.... 

6 

a)  8 

6 

®8 

$1.00  P 

Seattle . 

.... 

0 

®8 

6 

S>8 

$1.25  P 

Tacoma . 

.... 

6 

®8 

6 

®8 

$1.25  P 

Montreal  .... 

6  @  6 

0 

'SfbLs 

6 

'aj^i 

3-64c  D 

Vancouver  .. 

.... 

6 

®  7 

6®7  $1.25® 2.50  P 

Bank  Clearings. 

[By  Telegraph  to  Bradsthkkt's.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  May  1  aggregate  $3,098,- 
813,000,  against  $3,140,417,000  last  week  and 
$3,577,581,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $166,249,000,  as  against 
$166,956,000  last  week  and  $172,991,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


May  1 

T.  or  D. 

April  24 

New  York . 

$1,763.540, 000 

D  17.3 

$1,787,285,000 

Chicago . 

301,913,000 

D  12.8 

295,906,000 

Boston . 

140,004,000 

D  14.6 

142,928,000 

Philadelphia . .. 

157,702.000 

D  8.7 

150,076,000 

St.  Louis . 

77,109,000 

I  1.4 

82,229,000 

Pittsburgh . 

63,774,000 

I  8.3 

06,896,000 

Kansas  City  ... 

54,000,000 

I  1.0 

57,925,000 

San  Francisco  . 

50,293,000 

I  1.4 

49,408,000 

Baltimore . 

35,570,000 

D  14.6 

36.259,000 

Cincinnati . 

23,401,000 

D  20.9 

24,301,000 

Minneapolis  ... 

19,843,000 

I  .6 

21,102,000 

Los  Angeles  . . . . 

24,010,000 

i  .i 

24,798,000 

Cleveland . 

23,182,000 

I  7.1 

22,307,000 

Detroit . 

23,504,000 

I  1.0 

24,116,000 

New  Orleans _ 

15,742,000 

D  4.8 

16,473,000 

Omaha . 

16,604,000 

D  3.0 

15,585,000 

Louisville . 

14,333,000 

D  9.3 

12,918,000 

Milwaukee . 

14,493,000 

I  9.4 

14,278,000 

Atlanta . 

9,556,000 

D  26.7 

11.620,000 

Seattle . 

11,832.000 

I  1.8 

11,628,000 

Portland,  Ore... 

9,692,000 

D  21.4 

11,105,000 

St.  Paul . 

8,088,000 

D  16.6 

9,940,000 

Buffalo . 

10,785,000 

I  .8 

11.419,000 

Denver . 

8.465,000 

D  .4 

8,815,000 

Providence  . 

7,499,000 

D  16.1 

7,177,000 

Indianapolis  .... 

7,688,000 

D  23.2 

7,654,000 

Richmond . 

7,267,000 

D  12.7 

7,789,000 

Memphis . 

6,331,000 

I  8.1 

6,980,000 

Washingt’n.D.C. 

7,501,000 

I  2.3 

7,630,000 

Fort  Worth . 

8,827,000 

I  18.7 

7,405,000 

St.  Joseph . 

7,491,000 

D  9.2 

7,592,000 

Salt  Lake  City.. 

5,359,000 

D  23.9 

6,347,000 

Columbus,  Ohio. 

6,214,000 

I  3.5 

5,960,000 

Albany . 

5,458,000 

D  20.1 

6,447,000 

Nashville . 

6,040,000 

I  14.7 

6,898,000 

Savannah  . 

3,646,000 

D  35.4 

4,182,000 

Toledo,  Ohio .... 

4,304,000 

I  7.0 

5,010,000 

Rochester . 

4,373,000 

D  17.2 

Hartford . 

4,053,000 

D  12.7 

4,696,000 

Des  Moines . 

5,123,000 

I  19.2 

5,284,000 

Duluth . 

3.121,000 

D  6.3 

3,706,000 

Spokane.  Wash  . 

3,854,000 

D  5.8 

4,987,000 

Tacoma . 

2,225,000 

D  6.2 

2,899,000 

Macon . 

2.432,000 

D  11  5 

3.032,000 

Oakland,  Cal _ 

3.663,000 

D  7.7 

3,903,000 

Wicliita . 

3,313,000 

D  2.3 

3,546,000 

Norfolk . 

3,724,000 

D  .1 

3,796,000 

Peoria . 

2,000,000 

D  40.6 

3,218.000 

Jacksonville,  Fla 

3.122,000 

I  6.4 

3,762,000 

Grand  Rapids . . . 

2,905,000 

D  9.8 

3,164,000 

Sioux  City . 

3,237,000 

I  4.2 

2,702.000 

New  Haven  .... 

2,570,000 

D  11.6 

3,000,000 

Birmingham .... 

3.346,000 

I  .3 

3,093,000 

Scranton  . 

2,924,000 

I  36.7 

2,432,000 

Syracuse . 

2,737,000 

D  3.4 

3,070,000 

Worcester . 

2,549,000 

I)  11.4 

2,568,000 

San  Diego,  Cal . . 

2,244,000 

I)  16.2 

2,593,000 

Spring-field, Mass 

2,753,000 

I  14.1 

2,569.000 

Chattanooga .... 

2.262,000 

I  9.5 

2,258,000 

Evansville . 

2,271,000 

I  4.4 

2,417,000 

Portland,  Me  .. 

51,740,000 

1,746,000 

Augusta,  G& - 

1,997, 000 

1  7.8 

2,164,000 

Dayton . 

1,900,000 

D  14.9 

1.683,000 

Little  Rock . 

1,947,000 

1  5.1 

2,183.000 

Wheeling,  W.Va 

2,194,000 

I  13.5 

2,208,000 

Charleston,  S.  C. 

1,456,000 

D  19.6 

1.597,000 

Knoxville . 

1,524,000 

D  27.1 

1,600.000 

Akron _ 

1,785,000 

D  4.8 

1,932.000 

Sacramento,  Cal. 

1,952,000 

I  19.0 

1.836,000 

Trenton  . 

3.179,000 

I  65.9 

1,993,000 

Reading,  Pa . 

Lincoln,  Neb. . .. 

1,682,000 

L>  5.8 

1,898,000 

1,588,000 

D  11.8 

1,613,000 

Oklahoma . 

1,566,000 

I  4.3 

1,584,000 

Davenport - 

1,741.000 

D  8.6 

1,704,000 

Wilmington,  Dei 

1,706,000 

I  10.4 

1,615,000 

Topeka . . 

1,307,000 

I  .6 

1,620,000 

Wilkes-Barre  ... 

1,684,000 

I  8  0 

1,517,000 

Cedar  Rapids,  la 

1.462,000 

D  23.5 

1,395,000 

Youngstown  .... 

1,215,000 

D  .4 

1,592,000 

Mobile . 

1,380,000 

I  1.6 

1,486,000 

Waterloo . 

1,855,000 

I  18.0 

1.836,000 

Canton,  Ohio.... 

1,383,000 

I  6.9 

1,464,000 

FaU  River . 

1.105,000 

O  10.5 

991,000 

Springfield,  Ill.. 

1,218,000 

I  4.4 

987,000 

Fort  Wayne,  Ind 

1,237,000 

I  6.0 

1,274,000 

Columbia.  S.  C.. 

784,000 

D  17.9 

838,000 

N ew  Bedford  . .  - 

946,000 

D  12.2 

963,000 

Lexington . 

675,000 

D  22.8 

639,000 

Helena . 

842,000 

I  9.2 

940,000 

Erie,  Pa . . . 

51,051,000 

1,051,000 

York,  Pa . 

51,093,000 

1,093,000 

Rockford,  Ill  — 

819,000 

1)  .7 

1,040.000 

Stockton,  Cal  ... 

857,000 

I  18.8 

890,000 

Muskogee . 

663,000 

D  8.0 

627,000 

Boise,  Idaho  .... 

674,000 

I  1.2 

800,000 

Kalamazoo, M  icl  1 

741,000 

D  3.5 

769,000 

Quincy,  Ill - 

724,000 

D  4.6 

989.000 

Bloomington,  Ill 

729,000 

I  18.3 

602,000 

Ogden,  Utah - 

519,000 

D  22.3 

585,000 

Tulsa,  Okla . 

908,000 

I  37.5 

1,071,000 

Binghamton  .... 

632,000 

I  12.8 

712,000 

Chester,  Pa . 

610,000 

I  1.3 

716,000 

Sioux  Falls,  S.D. 

605,000 

I  4.4 

679,000 

Springfield,  Ohio 

710,000 

I  36.4 

553,000 

Lowell . 

489,000 

I)  11.7 

501,000 

Decatur,  Ill . 

483,000 

I  .8 

435,000 

Jackson,  Miss... 

334,000 

I)  3.1 

301,000 

Mansfield,  Ohio. 

457,000 

I  23.1 

452,000 

Fargo,  N.  D . 

396,000 

I  5.3 

435,000 

Fremont,  Neb.. . 

278,000 

D  33.8 

235,000 

Vicksburg . 

171,000 

D  41.2 

208,000 

Jacksonville,  Ill. 

265,000 

D  33.5 

268,000 

South  Bend,  Ind 

574,000 

I  5.3 

578,000 

Houston . t 

8,501,000 

7,403,000 

Galveston . * 

17,902,000 

D  11.8 

15,261,000 

Total.  U.S.... 

3,098,813,000 

D  13.3 

3,140,417,000 

Tot.outsideN.Y. 

1,335,266,000 

D  7.4 

1,353,131,000 

DOMINION  OF  CANADA. 

Montreal . 

$51 ,555,000 

D  3.0 

$52,950,000 

Toronto . 

40,570,000 

D  4.0 

40,662,000 

Winnipeg . 

31,607,000 

I  3.0 

26,718,000 

Vancouver,  B.  C. 

11,881,000 

D  4.6 

12,623,000 

Calgary . 

4,171,000 

D  19.0 

4,650,000 

Ottawa . 

3,818,000 

D  34.8 

3,089,000 

Edmonton . 

3,700,000 

I  10.3 

4,391,000 

Victoria,  B.  C... 

3,456,000 

D  .9 

3,607,000 

Quebec . 

2,418,000 

D  14.3 

2,927,000 

Hamilton  . 

3,011,000 

I)  1.1 

3,227,000 

Saskatoon . 

2,172,000 

D  13.7 

2,162,000 

Regina . 

2,048,000 

I  1.2 

3,286,000 

Halifax  . 

1,688,000 

n  4.4 

1,626,000 

St.  John,  N.  B... 

1,285,000 

D  13.5 

1 ,720,000 

London,  < )nt  .... 

1,572,000 

D  6.9 

1,561,000 

Moose  Jaw . 

1,165,000 

I  8.4 

1,147,000 

Total . 

166,249,000 

D  3.9 

166,956,000 

*  Not  Included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  i  Last  week’s. 
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To  all  appearance  Secretary  Bryan’s 
conferences  with  the  California  legislators 
have  up  to  the  present  been  without  result, 
so  far  as  the  prevention  of  anti-alien  legis¬ 
lation  of  a  character  unsatisfactory  to  Japan 
is  concerned.  The  Secretary  arrived  in 
Sacramento  on  Monday,  and  thereafter  had 
a  series  of  conferences  with  the  governor 
and  members  of  the  legislature.  Shortly 
before  midnight  on  Tuesday  a  bill  pre¬ 
pared  by  the  state  attorney-general  was 
presented  in  the  Senate,  which  had  beeft 
hurriedly  convened,  and  was  adopted 
for  the  first  time  within  a  few  min¬ 
utes.  This  bill  provides  in  its  first 
section  that  “all  aliens  eligible  to 
citizenship”  may  acquire,  hold  and 
transfer  real  property,  or  any  interest 
therein,  in  the  same  manner  as  citizens, 
except  as  otherwise  provided  by  law.  The 
second  section  provides  that  all  other  aliens 
than  those  just  mentioned  may  acquire, 
hold  and  transfer  real  property,  or  any  in¬ 
terest  therein,  in  the  manner,  to  the  extent 
and  for  the  purpose  prescribed  by  any 
treaty  now  existing  between  the  govern¬ 
ment  of  the  United  States  and  the  nation 
or  country  of  which  such  aliens  are  citizens 
or  subjects,  and  not  otherwise.  A  similar 
provision  to  that  in  the  second  section  is 
made  respecting  corporations  of  which  a 
majority  of  the  members  are  aliens,  other 
than  those  specified  in  the  first  section,  or 
in  which  a  majority  of  the  issued  capital 
stock  is  owned  by  such  aliens.  This  is  the 
substance  of  the  measure  which  is  expected 
to  be  finally  adopted,  though  there  is  a 
chance  that  it  may  be  amended  in  the 
Assembly. 

Interest  upon  the  government’s  money 
placed  in  national  bank  depositories  has 
heretofore  been  exacted  only  upon  a  limited 
amount  of  such  deposits,  comprising  what 
are  termed  inactive  accounts,  on  which  the 
rate  of  1  per  cent,  per  annum  was  paid. 
The  Secretary  of  the  Treasury, Mr.  McAdoo, 
this  week  announces  an  entirely  new  sys¬ 
tem  regarding  the  deposits,  beginning 
June  1.  From  that  date  the  national  bank 
depositories  must  pay  2  per  cent,  per  annum 
upon  the  government  money  deposited  in 
them,  this  rule  applying  to  all  such  accounts, 
whether  active  or  inactive.  The  amount 
due  will  be  charged  upon  average  monthly 
balances  and  payments  made  semi-an¬ 
nually  in  January  and  July.  In  making 
this  announcement  the  Secretary  also 
said  that  in  addition  to  the  $42,649,964 
which  the  Treasury  now  has  in  the  national 
banks,  a  further  amount  of  $10,000,000  will 
be  deposited  in  the  near  future.  On  the 
basis  of  deposits  aggregating  over  $50,000,- 
000  the  government  would  receive  $1,000,000 
per  annum  as  revenue  from  this  source. 
The  policy  of  the  Treasury  in  regard  to  the 
deposit  of  securities  against  its  deposits  in 
banks  is  also  to  be  modified  to  the  extent 
hat,  instead  of  requiring  United  States 


bonds  or  bonds  of  its  insular  dependencies, 
only  70  per  cent,  of  the  securities  are  to  be 
of  that  character,  while  30  per  cent,  may 
consist  of  state,  city  and  county  bonds, 
acceptable  to  the  Secretary  of  the  Treasury, 
at  75  per  cent,  of  tl\eir  market  value.  With 
the  government  in  receipt  of  a  revenue  from 
this  source,  it  is  said  that  the  Secretary 
will  feel  justified  in  keeping  larger  balances 
in  the  national  banks,  and  to  that  extent 
reducing  the  volume  of  funds  unnecessarily 
locked  up  in  the  Treasury. 

An  unmistakable  note  of  affection  as  well 
as  of  regret  marked  the  reception  accorded 
to  Mr.  Bryce,  the  retiring  ambassador  from 
the  United  Kingdom,  at  the  farewell  dinner 
in  his  honor  at  New  York  on  Saturday 
evening  last.  The  words  of  parting  were 
spoken  with  grace  and  feeling  by  Mr. 
Joseph  H.  Choate,  who  served  his  country 
with  such  distinction  in  the  British  capital 
some  years  ago,  and  Mr.  Bryce’s  response 
was  characteristically  happy.  Mr.  Choate 
said,  among  other  things,  that  England 
had  sent  many  ambassadors  to  the  United 
States,  and  would  send  many  more,  but 
that  there  was  only  one  Bryce  in  the  list. 
Mr.  Bryce  said  that  in  his  journeys  up  and 
down  the  country  he  had  come  to  feel 
almost  a  citizen  of  the  United  States.  His 
mission  here,  he  said,  had  been  not  merely 
to  represent  bis  sovereign  and  government 
for  diplomatic  purposes,  but  also  to  bear  a 
message  of  friendship  from  the  British  to 
the  American  people,  two  peoples  who  had  a 
common  inheritance  in  language,  literature 
and  institutions,  though  other  elements  not 
British  had  been  subsequently  added  in 
America. 

In  the  friendship  of  the  two  countries, 
Mr.  Bryce  added,  there  was  not,  and 
there  ought  not  to  be,  anything  exclusive. 
He  desired,  indeed,  that  the  ties  of  friend¬ 
ship  which  bind  the  two  countries  to  one 
another  should  he  extended  to  embrace 
other  countries  also.  Noting  the  fact  that 
some  people  in  the  United  States  are  anxious 
for  the  future,  he  said  that  he  discerned 
two  strong  grounds  for  confidence.  One 
was  the  existence  of  a  large  body  of  sensi¬ 
ble  and  fair-minded  citizens  standing  be¬ 
tween  and  detached  from  the  opposed 
classes  of  capitalists  and  employers  on 
the  one  hand  and  organized  labor  on  the 
other.  The  other  factor  was  the  steady 
rise  of  the  standard  of  civic  duty  among 
all  the  citizens  of  the  country.  Such  facts 
as  those,  Mr.  Bryce  said,  taken  in  connec¬ 
tion  with  the  powers  of  overcoming  difficul¬ 
ties  shown  by  the  country  in  the  past, 
made  Europeans  look  to  America  as  the 
land  of  hope.  Mr.  Bryce’s  successor  as 
ambassador,  Sir  Cecil  A.  Spring-Rice, 
served  as  a  secretary  of  the  British  Lega¬ 
tion  in  Washington  nearly  a  quarter  of  a 
century  ago,  and  in  the  interval  he  has 
since  served  in  diplomatic  capacities  in  a 
number  of  countries,  the  last  post  held  by 
him  prior  to  his  appointment  to  Washing¬ 
ton  having  been  that  of  Minister  to  Sweden. 

Proceedings  were  brought  by  Attorney- 
General  Barker  of  Missouri  last  week  to 
endeavor  to  prevent  the  fire  insurance  com¬ 
panies  which  had  decided  to  withdraw  from 
the  state  in  consequence  of  the  enactment 
of  the  Orr  act  from  effecting  their  an¬ 
nounced  purpose.  He  asked  the  Supreme 
Court  to  issue  an  order  restraining  the 
companies  from  carrying  out  their  agree¬ 
ment  to  quit  the  state,  and  also  to  impose 
such  a  fine  as  the  court  might  deem  neces¬ 
sary  to  prevent  them  from  again  entering 
into  what  he  termed  a  similar  “unlawful 
combination.”  The  court  on  Monday  issued 
a  temporary  injunction  restraining  the  fire 
insurance  companies  from  terminating  con¬ 
tracts  now  in  force  ancj  ordering  them 


within  ten  days  to  show  cause  why  they 
should  not  be  fined  for  threatening  to  leave 
the  state,  and  why  they  should  not  be  en¬ 
joined  permanently  from  canceling  exist¬ 
ing  contracts.  Three  of  the  judges  dis¬ 
sented  from  the  order.  After  the  court 
issued  the  injunction  the  attorney-general 
said  that  the  law  about  which  the  insur¬ 
ance  companies  complained  did  not  become 
effective  until  June  22,  and  that  the  fact 
that  they  agreed  to  suspend  business  on 
April  30  showed  that  they  were  acting  in 
a  retaliatory  and  revengeful  spirit.  Rep¬ 
resentatives  of  the  insurance  companies, 
on  the  other  hand,  declared  that  they  had  no 
intention  of  canceling  existing  contracts, 
but  that  they  intended  not  to  write  any 
new  business  nor  to  renew  present  con¬ 
tracts  after  April  30.  From  that  point  of 
view  the  decision  seemingly  does  not  affect 
their  action. 

It  is  somewhat  of  a  novelty  to  find  the 
railways  asking  for  higher  pay  for  their 
services.  They  have  been  rewarding  many 
of  their  employees  with  increased  wages 
by  the  way  of  arbitration,  although  this 
week  representatives  of  forty-three  eastern 
roads  were  impelled  to  refuse  the  demands 
of  100,000  trainmen  and  conductors,  who 
desired  an  aggregate  annual  increase  of 
$17,000,000  in  their  wages.  If  railway  em¬ 
ployees  have  felt  the  pinch  of  the  high  cost 
of  things,  it  is  certain  that  the  roads  have 
also  experienced  similar  burdens,  for  they, 
too,  are  consumers.  They  have  to  come  to 
the  market  places  for  their  supplies.  Their 
capital  requirements  have  been  increasing, 
their  taxes  have  gone  up,  their  pay  rolls 
have  mounted,  and  train  crew  laws  in  some 
of  the  eastern  states  call  for  more  men  in 
operating  departments,  but  rates  for  haul¬ 
ing  freight  have  not  increased.  On  the 
surface  there  seems  to  be  justice  in  their 
plea,  which  is  about  to  be  made  to  the  Inter¬ 
state  Commerce  Commission,  for  permission 
to  increase  rates  5  per  cent.  Their  want  is 
the  want  of  the  country — to  keep  abreast 
of  constantly  growing  traffic.  They  can 
keep  on  asking  investors  to  supply  the 
sinews  for  natural  expansion,  but  going  to" 
the  coffers  of  the  money  lenders  has  limita¬ 
tions,  besides  in  these  times  the  journey  is 
expensive.  Moreover,  the  investor  is  not 
likely  to  continue  supplying  capital  unless 
net  revenues  look  attractive,  for  while  a 
good  deal  may  come  in  in  the  form  of  gross 
earnings,  the  investor  manifests  most  in¬ 
terest  in  what  stays  in  for  dividend  pur¬ 
poses.  A  request  for  a  small  advance 
in  freight  rates  does  not  seem  unreason¬ 
able.  It  is  probable,  however,  that  the 
railroads  will  have  to  put  forward  cogent 
arguments  in  order  to  convince  shippers 
that  the  advance  is  really  warranted. 

The  reorganization  of  a  corporation  or  its 
absorption  into  another  company  does  not 
release  the  original  corporation  from 
obligations  to  creditors  not  assenting  to  the 
reorganization.  This  is  the  rule  laid  down 
by  the  Supreme  Court  of  the  United  States 
in  the  case  of  Northern  Pacific  Railway 
Company  et  al.  vs.  Boyd.  The  case  arose 
out  of  a  claim  of  many  years’  standing 
made  by  the  respondent  originally  against 
the  Cceur  d’Alene  Railway  &  Navigation 
Company.  This  road  was  acquired  by  the 
Northern  Pacific  Railroad  Company,  which 
was  subsequently  taken  over  by  the 
Northern  Pacific  Railway  Company  under 
a  reorganization  plan.  Boyd  brought  suit 
against  the  Northern  Pacific  Railroad  Com¬ 
pany  when  it  acquired  the  Coeur  d’Alene 
company,  and  subsequently  after  the  re¬ 
organization  instituted  an  action  to  have 
his  judgment  declared  a  lien  against  the 
Northern  Pacific  Railway  Company.  In 
this  action  he  has  now  succeeded,  the 
Supreme  Court  sustaining  his  claim,  though 


by  a  close  vote,  namely,  5  to  4.  One 
of  the  questions  raised  in  the  case  was 
whether  the  respondent  had  been  diligent 
in  prosecuting  his  claim,  which  according 
to  one  report  was  of  over  twenty-five  years’ 
standing,  or  whether  he  had  been  guilty  of 
laches.  The  majority  decided  that  he  had 
used  diligence,  whereas  the  minority  de¬ 
clared  that  he  had  been  sluggish  in  his 
methods. 

The  main  question  involved,  however, 
was  whether  the  transfer  of  the  property 
of  the  former  Northern  Pacific  Railroad 
Company  could  defeat  the  claims  of  un¬ 
secured  creditors  who  did  not  assent  to  the 
reorganization.  This  question  is  decided 
in  the  negative  by  the  majority,  which 
holds  that  as  against  non-assenting  credit¬ 
ors  such  a  transfer  is  void  in  equity.  Mr. 
Justice  Lamar,  who  writes  the  opinion, 
says  that  corporations  insolvent  or  finan¬ 
cially  embarrassed  often  find  it  necessary 
to  scale  their  debts  and  readjust  stock 
issues,  with  an  agreement  to  conduct  the 
same  business  with  the  same  property 
under  a  reorganization.  This,  he  says,  may 
be  done  in  pursuance  of  a  private  contract 
between  bondholders  and  stockholders,  and, 
though  the  corporation  property  is  thereby 
transferred  to  a  new  company  having  the 
same  shareholders,  the  transaction  would 
be  binding  between  the  parties.  But,  he 
continues,  “  such  a  transfer  by  stockholders 
from  themselves  to  themselves  cannot  defeat 
th  e  claim  of  a  non-assenting  creditor.  ”  The 
minority  opinion  takes  the  ground  that  the 
objects  of  securing  a  receivership  and  a  sale 
and  reorganization  of  a  great  property  that 
has  become  insolvent  would  be  defeated  if 
the  rule  laid  down  by  the  court  is  to  be 
applied  in  the  future. 

A  state  has  not  the  right  to  impose  rail¬ 
road  rates  within  its  boundaries  which  will 
impede  the  flow  of  commerce  from  other 
states  in  order  to  protect  its  shippers  against 
outside  competition,  according  to  a  ruling 
made  by  the  Commerce  Court  in  a  case  in¬ 
volving  the  rates  between  Shreveport,  La., 
and  Dallas,  Tex.  In  this  case  it  appeared 
that  shippers  in  the  former  city  who  desired 
to  compete  with  those  in  the  latter  for  the 
trade  of  the  intervening  territory  were 
handicapped  by  the  fact  that  the  interstate 
rates  from  Shreveport  to  that  territory, 
most  of  which  was  in  Texas,  were  much 
higher  than  the  Texas  rates  from  Dallas. 
The  Interstate  Commission  took  the  ground 
that  the  action  of  the  Texas  commission 
resulted  in  a  violation  of  the  clause  of  the 
interstate  commerce  act  directed  against 
undue  preference,  owing  to  the  enforcement 
by  the  latter  body  of  intrastate  rates  lower 
than  interstate  rates  which  had  been  held 
to  be  reasonable.  The  Commerce  Court 
affirmed  an  order  of  the  Federal  Commission 
relieving  the  railroads  from  obedience  to 
the  state  regulation,  holding  that  that  body 
had  the  power  to  remove  the  discrimination 
complained  of.  In  another  case  the  court 
upheld,  against  the  appeal  of  the  Lehigh 
Valley  Railroad  Company,  the  right  of  the 
Interstate  Commission  to  reduce  rates  on 
anthracite  coal  from  the  Wyoming  coal  re¬ 
gion  in  Pennsylvania  to  Perth  Amboy,  N.  J. 
The  railroad  company  raised  the  objection 
that  though  the  reduction  of  rates  applied 
only  to  a  part  of  the  freight  it  carried,  it 
would  have  the  effect  of  cutting  down  the 
income  on  the  investment  value  of  the  whole 
property  to  approximately  4  per  cent.,  and 
that  the  order  of  the  commission  was  con¬ 
fiscatory.  The  court  held  that  the  railroad 
had  not  made  out  a  case  of  confiscation, 
inasmuch  as  the  commission  had  confined 
itself  to  the  consideration  of  the  question 
whether  the  rate  charged  between  the 
points  named  on  a  single  commodity  was 
just  and  reasonable, 
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Tension  in  the  Near  East. 

A  situation  of  considerable  tension  has 
been  brought  about  as  the  result  of  the 
capture  of  Scutari  by  the  Montenegrin 
forces  last  week.  The  Montenegrins  en¬ 
tered  the  fortress  on  April  ‘23,  after  a  six 
months’  siege.  Their  victory  was  hailed 
with  rejoicings,  not  only  in  the  little 
mountain  kingdom  itself,  but  in  the  capi¬ 
tals  of  the  allies  and  even  in  St.  Peters¬ 
burg,  though  in  the  last  mentioned  city  the 
demonstrations  were  cut  short  owing  to 
the  intervention  of  the  police,  who,  of 
course,  represented  not  the  popular  but 
the  governmental  view  of  the  matter. 
On  the  following  day  the  government  of 
Austria-Hungary  sent  to  the  powers  a 
circular  note  in  which  it  declared  in  effect 
that  the  dual  monarchy  could  not  permit 
the  Montenegrins  to  flout  the  decision  of 
the  great  powers.  Reciting  that  the  action 
of  Montenegro  in  persisting  in  the  siege 
violated  the  prestige  of  the  European 
nations,  the  Austrian  government  de¬ 
manded  that  the  powers  should  decide 
promptly  upon  the  steps  to  be  taken  to 
restore  that  prestige,  adding  that  if  they 
should  be  unable  to  reach  a  speedy  de¬ 
cision,  it  would  itself  see  to  it  that  the 
will  of  Europe  should  be  respected  and  the 
Montenegrins  compelled  to  vacate  Scutari. 
An  answer  to  this  outgiving  of  the  Aus¬ 
trian  government  was  furnished  in  a  dec¬ 
laration  of  King  Nicholas  at  Cettinje  to  the 
effect  that  Scutari  belonged  to  Montenegro, 
and  that  if  Europe  should  still  think  of 
snatching  it  from  her  it  would  have  to 
carry  out  the  task  by  force  of  ^rms. 

This  demand  of  the  Austrian  govern¬ 
ment  prompted  the  powers  whose  ambas¬ 
sadors  are  still  in  conference  in  London 
to  renew  their  behest  to  Montenegro.  They 
declared  in  a  note  to  the  government  of 
King  Nicholas  that  the  taking  of  the  fortress 
of  Scutari  did  not  in  any  way  modify  the 
decision  of  the  powers  relative  to  the  de¬ 
limitation  of  the  frontiers  of  northern  and 
northeastern  Albania,  and  that  therefore 
the  city  of  Scutari  must  be  evacuated  with 
the  briefest  possible  delay,  and  must  be 
handed  over  to  the  European  powers  rep¬ 
resented  by  the  commandants  of  the  inter¬ 
national  naval  forces  lying  off  the  Mon¬ 
tenegrin  coast.  The  Cettinje  government 
was  in  addition  invited  to  give  a  prompt 
reply  to  the  communication.  In  re¬ 
sponse  to  it  the  Montenegrin  repre¬ 
sentative  in  London  was  directed  by  tele¬ 
graph  to  protest  formally  against  4he  de¬ 
mand  made,  which  was  characterized  as 
“unjust  and  cruel,”  and  once  more  to  ask 
the  European  powers  “  to  examine  in  an 
equitable  manner  the  vital  question  of  Mon¬ 
tenegro’s  future  and  to  place  that  nation 
on  an  equal  footing  with  the  other  Balkan 
allies.”.  Meanwhile  the  Montenegrin  min¬ 
isters  excused  themselves  from  considera¬ 
tion  of  the  note  till  after  the  Easter 
festivities.  On  April  29  it  was  reported 
from  Vienna  that  Austria  would  on  the 
following  day  send  an  ultimatum  to  King 
Nicholas  demanding  the  evacuation  of 
Scutari  within  twenty-four  hours,  in  de¬ 
fault  of  which  it  would  begin  moving  troops 
across  the  border.  It  was  announced  later, 
however,  that  the  Austrian  government 
would  not  proceed  until  after  the  meeting 
of  the  ambassadors  of  the  powers  arranged 
for  Thursday.  That  meeting  apparently 
accomplished  nothing  of  moment,  and  an 
adjournment  was  taken  until  Monday. 
Considerable  satisfaction  was,  however, 
occasioned  by  the  receipt  of  a  note  from 
Montenegro  to  the  powers,  which  was 
regarded  as  opening  the  way  for  further 
negotiations.  The  note  declared  that  the 
Montenegrin  government  had  the  greatest 
deference  for  the  powers,  and  that  the 
capture  of  Scutari  was  in  no  way  a  defi¬ 


ance  of  their  announced  decision  to  give 
the  former  Turkish  fortress  to  Albania. 
With  the  suggestion  that  there  was  room 
for  discussion  of  the  subject,  the  Mon¬ 
tenegrin  government  declared  that  it  re¬ 
served  the  right  to  bring  up  the  matter  of 
Scutari  in  the  course  of  the  peace  negotia¬ 
tions  when  the  question  of  the  definite  de¬ 
limitation  of  Albania  will  come  before  the 
Balkan  allies  and  the  European  powers  for 
settlement. 

While  these  exchanges  were  taking  place 
there  were  happenings  in  relation  to  the 
new  independent  state  of  Albania.  The 
Duke  of  Montpensier,  to  whom  the  crown 
had  been  offered  some  time  ago,  announced 
on  Sunday  his  declination  of  the  honor,  and 
almost  simultaneously  came  the  report  from 
Cettinje  that  Essad  Pasha,  who  had  sur¬ 
rendered  Scutari  to  the  Montenegrins,  had 
proclaimed  himself  King  of  Albania  at 
Alessio.  The  Montenegrins  had  permitted 
him  and  his  army  of  31,000  men  to  leave 
the  captured  fortress  with  the  honors  of 
war,  and  it  was  reported  that  he  was  on 
his  way  with  them  to  Tirana,  in  central 
Albania,  where  he  expected  to  effect  a 
junction  with  10,000  men  under  Djavid 
Pasha,  the  remnants  of  the  Turkish  army 
of  Macedonia.  It  was  intimated  in  dis¬ 
patches  that  King  Nicholas  was  in  alliance 
with  Essad  Pasha,  and  indeed  the  state¬ 
ment  has  been  made  that  while  the  inhab¬ 
itants  of  Scutari  were  suffering  through 
lack  of  food,  the  troops  were  not  in  want 
of  provisions  or  ammunition.  A  recent  dis¬ 
patch  indicates  that  the  Porte  has  ordered 
Essad  Pasha  to  disarm  and  disband  his 
native  troops,  and  to  send  the  regulars 
under  his  command  to  Beirut.  Meanwhile, 
Austria  and  Montenegro  are  continuing  to 
make  military  preparations,  but  the  con¬ 
ciliatory  tone  of  the  latter’s  note  gives 
ground  for  the  hope  that  the  former  will  not 
feel  itself  called  upon  to  take  independent 
action,  as  it  has  been  threatening  to  do. 

Relatively  Good  April  Bank 
Clearings. 

April  was  a  month  in  which  trade  mani¬ 
fested  more  or  less  irregularity,  collections 
as  a  general  fule  were  slow,  and  specula¬ 
tive  markets  were  characterized  by  con¬ 
siderable  dullness,  with  the  undertone  as  to 
prices  for  securities  rather  weak.  More¬ 
over,  weather  conditions  and  floods  in  the 
fore  part  of  the  month  tended  to  restrict 
distribution.  Yet  bank  clearings  for  the 
month  named  present  a  pretty  good  show¬ 
ing.  Thus  the  total,  $14,131,483,352,  runs 
above  the  average  for  April  of  years  back 
of  1912.  It  is  conceded  that  the  aggregate  is 
smaller  by  4.7  per  cent,  than  it  was  in  April 
of  1912,  in  which  month  transactions  in 
stocks  on  the  New  York  Stock  Exchange 
exceeded  those  of  April  this  year  by  7,500,- 
000  shares.  On  the  other  hand,  the  total  is 
6.2  per  cent,  in  excess  Of  that  reported  for 
March  of  this  year,  and  it  outranks  every 
other  April  save  that  of  last  year.  For  ex¬ 
ample,  there  is  a  gain  of  15  per  cent,  over 
April,  1911,  of  2  per  cent,  over  the  corre¬ 
sponding  month  in  1910,  of  4.4  per  cent, 
over  this  month  in  1909,  and  of  10  per  cent, 
over  April,  1906.  In  fact,  the  average  for 
April  for  the  years  1912  to  1905,  inclusive, 
works  out  at  approximately  $12,776,000,  the 
total  being  reduced  somewhat  by  the  low 
volume  of  1908,  and  expanded  by  the  heavy 
payments  of  April,  1912. 

Only  two  sections  of  the  country  display 
marked  decreases,  these  being  the  New 
England  states  and  the  middle  group, 
Boston  and  New  York  in  the  respective 
divisions  contributing  the  major  part  of 
the  decreases.  At  the  same  time,  it  is  note¬ 
worthy  that  Pittsburgh  returns  the  largest 
monthly  total  ($280,459,924)  ever  recorded. 
The  mid-western  group  actually  shows  an 
increase  instead  of  a  loss,  as  was  antici¬ 


pated,  decreases  at  Cincinnati,  Louisville, 
Indianapolis.  Dayton,  Evansville  and 
Akron,  among  other  cities,  having  been 
more  than  offset  by  increases  at  Cleveland, 
Detroit,  Youngstown  and  other  places. 

Bank  clearings  at  the  metropolis  for  the 
month  of  April  aggregate  $3,055,330,974, 
an  increase  of  2.1  per  cent,  over  March, 
but  a  loss  of  8.7  per  cent,  from  April,  1912. 
Barring  the  totals  returned  in  February 
and  March,  that  for  April  is  the  lightest 
registered  since  September  of  1912.  It 
excels  April,  1911,  to  the  extent  of  15  per 
cent.,  stock  market  operations  in  that 
month  having  fallen  to  a  very  low  level. 
At  the  same  time,  last  month’s  total  shows 
a  drop  of  3  per  cent,  from  April,  1910,  of 
6  per  cent,  from  the  like  month  in  1909,  and 
of  5.7  per  cent,  from  April,  1906. 

Outside  of  New  York  bank  payments  in 
April  aggregated  $6,076,152,378,  a  drop  of 
a  fraction  of  1  per  cent,  from  March,  but  an 
increase  of  1  per  cent,  over  April,  1912. 
The  total  just  stated  is,  with  one  exception, 
the  lightest  recorded  since  September,  1912, 
the  exception  being  February  of  this  year. 
It  is,  however,  the  largest  sum  ev>er  regis¬ 
tered  for  the  month  of  April. 

Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  years : 


[Six  figures  omitted.} 

1913  1912  1911  1909  1908 

lan . $16,063  $14,961  $14,341  $13,905  $11,260 

Feb .  13,457  12,767  12,136  11,121  8,671 

Mar .  13,968  14.313  13.323  12.473  9,701 


1st  q’r . . .  43,488  42,04  1  39,810  37,499  29,632 


April .  14,131  14,833  12,254  13.531  9,691 

May .  ....  14.701  13,367  12,868  10,789 

June .  13,508  13,691  14,007  9,753 


2d  q’r .  43,042  39,312  40,406  30,233 


July .  13,836  12,925  13,322  10,994 

Aug .  13,088  12,495  13,390  10.151 

Sept .  12,940  12,410  13,405  11,003 


3d  q’r .  39,864  37,830  40,117  32,148 


Oct .  16,987  13,335  15,710  11,983 

Nov .  15,211  13,891  14,620  12,849 

Dec .  15,201  14.027  15,702  14,263 


4th  q’r . .  47,399  41,253  46,032  39,095 


Gd.  total  ....  172,358  168,195  164,0^4  131.108 


The  following  table  shows  the  returns  for 
New  York  City  by  months,  as  well  as  the 
figures  for  the  country  outside  of  New  York : 
[Six  figures  omitted.] 


m 

iv  York 

City 

Outside  New 

York 

1913 

1912 

1911 

1913 

1912 

1911 

Jan . 

$9,339 

$8,835 

$8,530 

$0,724 

$6,122 

$5,791 

Feb . 

7,795 

7,313 

7,296 

5,6(32 

5,454 

4,818 

Mar  .... 

7,886 

8,417 

7,622 

6,082 

5,896 

5,681 

1st  q’r. 

25,020 

24,565 

23,448 

18,468 

17,472 

16,290 

April .. . 

8.055 

8,830 

6,969 

6,076 

6,003 

5,275 

May  .  .. 

8,780 

7,958 

5,922 

5,401 

June  . .. 

.... 

7,961 

8,216 

.... 

5,547 

5,464 

2d  q’r. 

.... 

25,571 

23,142 

--- 

17,472 

16,140 

July  .  .. 

7.921 

7,516 

5,924 

5,411 

Aug.... 

.... 

7,486 

7,384 

5,602 

5,111 

Sept.... 

.... 

7,432 

7,185 

.... 

5,508 

5,214 

3d  q’r. 

.... 

22,839 

22,085 

17,034 

15,738 

Oct  ..  .. 

10,138 

7,510 

6,848 

5,825 

Nov  .... 

8,819 

8,074 

6.391 

5,820 

Deo  .... 

.... 

8,809 

8,112 

.... 

6,392 

5,915 

4  til  q’r 

.... 

27,766 

23,696 

19,631 

17,562 

Gd.tot. 

....  100,743 

92,372 

.... 

71,611 

65.707 

Changes  in  clearings  in  January,  Feb¬ 
ruary,  March  and  April,  by  sections,  are 
shown  in  the  following  table,  the  compari¬ 
sons  being  with  the  corresponding  periods 
in  the  preceding  year: 


Jnc., 

Inc. , 

Inc ^ 

Tnc. , 

Four 

Jan. 

Neb. 

Mar. 

Apr. 

mos. 

New  England . 

*1.3 

*3.2 

*10.2 

*12.9 

*6.9 

Middle . 

6.4 

6.8 

*5.2 

*6.9 

.03 

Western . 

14.2 

11.2 

5.2 

.5 

7.6 

Nortli  western . 

14.3 

6.4 

6.9 

3.0 

7.6 

Southwestern . 

13.0 

4.5 

7.8 

4.7 

7.6 

Southern . 

5.7 

*4.2 

3.1 

.07 

1.2 

Far-western . 

9.5 

.3 

5.3 

4.0 

4.8 

Total,  United  States 

7.3 

5.4 

*2.4 

*4.7 

1.3 

New  York  City . 

5.6 

6.5 

*6.3 

*8.7 

*.9 

Outside  New  York. . 

9.8 

3.8 

3.1 

1.0 

4.5 

Canadian . 

17.1 

9.3 

2.4 

5.1 

8.4 

"  Decrease. 


It  will  be  observed  that  two  groups  reflect 
losses,  these  being  12.9  per  cent,  and  6.9 
per  cent,  for  the  New  England  and  middle 
divisions  respectively.  The  western  section 
barely  remains  within  the  increase  column, 
its  ratio  of  gain  being  only  five-tenths  of  1 
per  cent.,  and  a  similar  remark  applies  to 
the  southern  division,  the  total  for  which 
furnishes  an  increase  of  but  seven  one- 
hundredths  of  1  per  cent.  The  southwest 
reports  an  increase  of  4.7  per  cent.,  the  far 
west  4  per  cent,  and  the  west  3  per  cent. 


For  the  four  months’  period  total  bank 
clearings  at  all  cities  aggregate  $57,619,- 
847,713,  an  increase  of  1.3  per  cent,  over 
the  corresponding  time  last  year.  New 
York  City’s  total  for  the  time  named  is 
$33,074,902,384,  a  drop  of  nine-tenths  of  1 
per  cent,  from  the  total  for  the  first  four 
months  of  1912.  Outside  of  New  York  the 
total  for  the  first  third  of  the  calendar  year 
amounts  to  $24,544,945,329,  a  rise  of  4.5 
per  cent,  over  the  like  time  in  1912. 


Bank  clearings  at  sixteen  Canadian  cities 
for  the  month  of  April  aggregate  $742,985,- 
569.  This  sum  is  larger  than  either  of  the 
totals  reported  in  the  two  preceding  months, 
but  it  reflects  a  decrease  of  6  per  cent,  from 
the  showing  made  in  January.  The  total 
just  given  is  somewhat  under  those  chron¬ 
icled  in  May,  June,  July,  October,  Novem¬ 
ber  and  December,  1912.  On  the  other 
hand,  it  is  the  largest  ever  recorded  for  any 
April.  It  excels  by  5  per  cent,  the  figures 
reported  in  April,  1912,  and  it  runs  36  per 
cent,  above  the  returns  set  up  in  the  like 
month  of  1911.  It  is  probable  that  last 
month’s  clearings  would  have  been  better 
were  it  not  for  the  fact  that  collections  were 
rather  slow  and  that  money  was  tight,  par¬ 
ticularly  in  the  northwestern  provinces. 
Because  of  the  last-named  factor,  specu¬ 
lation  was  restricted  and  credits  were  cir¬ 
cumscribed.  Under  the  circumstances  the 
exhibit  for  April  must  be  deemed  to  be 
satisfactory.  This  table  gives  the  Canadian 
figures  month  by  month . 


Jan ... . 
Feb... 
Mar  . . . 
April . . 
May... 
June  .. 
July... 
Aug  . . . 
Sept... 
Oet ..  . 
Nov... 
Dec  ... 


[Three  figures  omitted.] 

1913  1912  1911  1910 

$789,824  $674,184  $529,526  $488,229 
662,766  606,371  468,084  407.858 


662,635 

742,986 


642,429 

706,894 

800,732 

751,398 

791,005 

732,754 

697,982 

866,191 

876,183 

836,237 


522,477 

546,623 

631,974 

594,200 

615.922 

583,248 

551,056 

669,822 

771,772 

698,655 


474,210 

489,897 

479,843 

499,153 

534,365 

484,564 

505,363 

560,339 

612,190 

674,770 


1909 

$381,118 

331,058 

376,392 

383,871 

402,694 

433,854 

441,959 

389,011 

415,276 

623,118 

565,532 

547,151 


For  the  four  months’  period  bank  clearings 
aggregate  $2,858,211,428,  an  increase  of 


8.5  per  cent,  over  the  corresponding  time 
last  year. 


April  Failures. 

There  were  1,145  failures  reported  to 
Bradstreet’s  during  the  month  of  April, 
as  against  1,079  failures  in  April  last  year, 
874  in  April,  1910,  and  1,152  in  April,  1908. 
There  is  here  shown  an  increase  of  6  per 
cent,  over  April  last  year,  and  of  31  per  cent, 
as  compared  with  April,  1910,  but  a  decrease 
of  a  fraction  of  1  per  cent,  from  the  high- 
water  mark  in  April  of  any  year  since  1892, 
touched  in  the  fourth  month  of  1908.  The 
really  interesting  feature  of  the  April  show¬ 
ing  as  regards  number  is  found  in  the  fact 
that  practically  the  entire  increase  over 
April  a  year  ago  is  found  to  be  furnished  by 
New  York  City.  Indeed,  there  were  fewer 
failures  in  April  this  year  than  last  in  New 
England,  the  west,  the  northwest  and  the 
south. 

The  liabilities  in  April  aggregated  $17,- 
754,048,  which  marks  an  increase  of  25  per 
cent,  over  the-  like  month  of  last  year,  but 
a  decrease  of  27  per  cent,  from  April,  1910. 
In  the  matter  of  liabilities,  indeed,  April 
this  year  makes  a  better  showing  than  in 
April  of  at  least  four  preceding  years. 

The  April  comparisons  of  failures,  assets 
and  liabilities  over  a  period  of  years  are 
as  follows : 

Number  Assets  Liabilities 


1913 .  1,145  $9,694,845  $17,754,048 

1912 .  1,079  6,262,121  14,182,704 

1911 .  985  6,221,136  13,279,650 

1910 .  874  11,995,689  24,349,636 

1909 .  998  9.734,383  17,963,197 

1908 .  1.152  9,831,317  22.385,765 

1907 .  733  5,626.601  9,888,052 

1906 .  682  4.270,331  7.896,214 

1905 .  765  5,072,948  9,386,430 

1904 .  800  7.723,299  13,929,746 

1903 .  708  5,579,892  10,229,957 

1902 .  791  3,056,041  7,102,847 

1901 .  909  3,671,741  8,348,446 

1900 .  707  2,693,079  7,074,567 

1899 .  886  3,336,167  7,422,176 

1898 .  1,053  6.411,107  14,521,937 

1897 .  980  10,840,746  17,847,990 

1896 .  1,050  '  8,271,945  14,920,714 

1895 .  1,086  7,473,377  13.665,759 

1894 .  953  6,987,540  12.288,894 

1893 .  903  21,169,177  37.209,473 


BRADSTREET’S,  SATURDAY,  MAY  3,  1913 


The  failures,  assets  and  liabilities  during 
the  first  four  months  of  this  year  and  last 
and  those  in  the  four  months’  periods  of 
each  year  since  1908  compare  as  follows : 


No.  of 

1913  failures  Assets  Liabilities 

January . 1,566  $8,464,342  $15,619,192 

February . --..-1,114  15,054,774  27,211,345 

March .  1,235  8,308,715  19,411,481 


First  quarter. ...3,915  31,767,831  62,242,018 


April .  1,145  9,694,845  17,754,048 


Four  months  ...  5,060  41,462,676  79,996,06b 

No.  of 

1912  failures  Assets  Liabilities 

January  .......  1,701  $10,766,526  $20,120,690 

February  .  1,208  8,491,853  14,964,948 

March  .  ...1,101  9,200,649  17,911,667 


First  quarter _  4,010  28,459,028  52,997,305 


April .  1,079  6,262,121  14,182,704 


Four  months.  . .  5,089  34,721,149  67,180,009 

19H  4,477  39,992,909  71,304,606 

igiO .  4,176  34,483,221  69.803,280 

1909 .  .  4,310  28,466,925  57,211.152 

1908.1.  —  ". .  5,339  79,890,208  134,192,265 

There  were  twenty-nine  fewer  failures 


during  the  first  four  months  of  this  year 
than  last,  but  the  liabilities  this  year  are 
$12,816,000,  or  19  per  cent.,  larger.  Com¬ 
pared  with  1910  the  number  this  year  is 
21  per  cent,  greater,  while  the  liabilities 
are  14  per  cent,  larger.  Compared  with 
1908.  however,  failures  are  5  per  cent,  fewer 
and  liabilities  are  40  per  cent,  smaller. 


investments,  the  desirability  of  the  bonds 
which  are  now  offered  will  be  emphasized. 
This  idea  has  to  a  certain  extent  been 
borne  out  by  the  initial  dealings  in  the 
new  4I2  Per  cents  “deliverable  when 
issued,”  quotations  on  that  basis  having 
been  made  in  the  New  York  outside  mar¬ 
ket  at  from  100%  to  100%.  It  is,  indeed, 
expected  that  the  subscription  for  them  will 
be  heavily  in  excess  of  the  total  amount  of 
$45,000,000,  and  that  the  average  price  ob¬ 
tained  therefor  will  be  not  less  than  101, 
though  such  prognostications  are,  in  the 
main,  something  in  the  nature  of  guesses 
and  may  be  modified  in  the  actual  results 
by  money  market  and  other  conditions. 

It  may  be  noted  that  the  adoption  of  a 
4%  per  cent,  rate  for  the  new  bonds  has 
naturally  caused  some  further  weakening 
in  the  market  for  the  older  lower  rate  New 
York  City  issues.  The  4%  per  cents  due 
1962  have  sold  down  to  95%,  and  the  4  per 
cent,  and  3  per  cent,  issues  have  displayed 
corresponding  recessions.  A  feature  of  the 
arrangements  by  the  municipality’s  finance 
department  is  that  on  June  2  the  comp¬ 
troller  will  purchase  $5,000,000  of  old  bonds 
for  the  sinking  fund.  Tenders  of  any 
issues  prior  to  the  new  4%s  of  1913  will  be 


April 


New  England. 

Middle . 

Western . 

Northwestern 

Southern  . 

Far- western. . 


Total,  United  States 

New  York  City . 

M  anli  at  tan  and  Bronx 

Canada . 

Newfoundland . 


No. 

Assets 

Liabilities 

No. 

Assets 

Liabilities 

1913 

1913 

1913 

1912 

1912 

1912 

131 

$3,499,451 

$4,579,254 

137 

$679,863 

$1,390,609 

429 

2,397.550 

6,283,501 

343 

1,906,804 

5,016,221 

179 

1,196,631 

2,197,302 

190 

923,203 

1,719,045 

73 

656,504 

915,487 

76 

455,724 

667,235 

224 

1,561,929 

2,927,153 

225 

1,802,985 

4,405,881 

109 

482,780 

851,351 

108 

434,542 

983,713 

1,145 

$9,694,845 

$17,754,048 

1,079 

$6,262,121 

$14,182,704 

233 

1,240,255 

3,963,031 

168 

633,367 

2,036,212 

211 

1,126,855 

3,681.075 

145 

435,020 

1,490,665 

145 

534,014 

1,173,781 

86 

381,986 

688,385 

2 

6,600 

11,000 

.... 

.... 

New  York  City  Selling  More  Bonds. 

Expectations  that  the  city  of  New  York 
would  soon  decide  upon  the  issuance  of 
new  bonds  for  a  substantial  amount  were 
verified  this  week,  the  city’s  comptroller, 
Mr.  Prendergast,  having  announced  that 
he  would  on  May  20  sell  $45,000,000  of 
4%  per  cent,  fifty-year  city  stock.  The 
details  of  the  offering,  given  in  the  ad¬ 
vertising  columns  of  this  number  of 
Bradstrf.et’s,  set  forth  that  $20,000,000  of 
the  new  bonds  are  for  water  supply,  the  re¬ 
maining  $25,000,000  being  for  various  cor¬ 
porate  purposes.  Anticipations  of  a  change 
of  policy  in  regard  to  the  rate  of  interest 
upon  the  bonds,  it  will  be  noticed,  have 
been  verified,  the  4%  per  cent,  rate  having 
been  adopted,  as  compared  with  4%  per 
cent,  upon  the  city  bonds  included  in  the 
last  three  preceding  issues  of  similar 
securities.  The  following  table  gives  the 
principal  issues  sold  by  the  city  in  each 
year  since  1904,  with  the  amount,  rate, 
average  price  obtained,  and  the  basis  upon 
which  the  respective  sales  were  effected: 


Date 

A  mount 

Date 
yer  ct. 

Price 

Yield 
yer  ct. 

May  7, 1912  . 

$65,000,000 

4  >4 

100.75 

4.21 

January,  1911 _ 

60,000,000 

4 '4 

100.90 

4  20 

March,  1910 . 

50,000,000 

414 

101.28 

4.15 

June,  1909  . 

38,000.000 

4 

100.71 

3.96 

December,  1909.. 

12,000,000 

4 

100.34 

3.98 

February,  1908. . . 

47,000,000 

4^2 

104.22 

4.29 

September,  1907. 

35,000.000 

4  ia 

102.00 

4.36 

June,  1907  . 

20,500,000 

4 

100.09 

3.99 

February,  1 907  . . 

26,000.000 

4 

100.34 

3  98 

February.  1900  .. 

20.000,000 

4 

100.05 

3.65 

April,  1905 . 

22.000,000 

3*a 

100.71 

3.47 

November,  1904. 

25.000,000 

3*a 

102.41 

3.40 

The  comptroller  has  very  wisely  made  a 
formal  statement  in  connection  with  the 
present  offering,  paying  particular  atten¬ 
tion  to  the  rate  upon  the  new  bonds,  which, 
it  is  pointed  out,  is  the  most  attractive  the 
city  has  presented  to  the  investing  public 
in  several  years.  The  raising  of  the  rate 
from  4%  per  cent,  to  4%  per  cent,  is,  he 
says,  impelled  by  world  conditions  involv¬ 
ing  capital.  On  account  of  the  relatively 
high  rate,  and  because  it  is  adequate  for 
the  city’s  present  requirements,  the  amount 
of  the  loan  has  been  fixed  at  the  smallest 
sum  of  any  sale  authorized  by  the  present 
administration.  The  idea  is  covered  in  the 
statement  that  with  the  public  mind  some¬ 
what  confused  in  relation  to  the  quality  of 


received  at  the  above  date,  the  acceptances 
to  be  based  on  the  prices  at  which  the  same 
are  offered.  As  the  comptroller  states, 
the  correctness  of  the  principle  of  making 
such  purchases  from  time  to  time  is  well 
known  and  requires  no  explanation. 


The  Latest  Bank  Report. 

A  combined  report  of  the  country’s  7,440 
national  banks  to  the  Comptroller  of  the  Cur¬ 
rency  under  the  call  for  their  condition  on 
April  4, 1913,  was  published  this  week.  The 
comparison  of  its  principal  items  with  the 
showing  made  under  the  last  preceding  call 
of  February  4,  1913,  and  under  that  of  April 
18,  1912,  exhibits  the  following  changes: 

Feb,  4, 1913  April  18, 1912 

Loans  and  discounts _ +$53,067,214  +$295,929,782 

Cash  reserve . —  45,133,496  —  43,405,417 

Individual  deposits _ —  16,645,250  +  256,736,657 

Due  to  national  banks  ..—  62.105,485  —  26,044,019 

Due  from  nat’l  banks ...  —  21,737.998  —  7,822,337 

Securities .  +  7,537,883  +  13,451,999 

The  detailed  statement  of  condition  of 
the  country’s  national  banks  on  April  4 
and  February  4,  1913,  and  April  18,  1912, 
compares  as  follows : 


ASSETS. 

April  4.  1913  February  4,  1913 
N  umber  of  banks : 

7,440  7,425 

Loans  and  discounts : 

$6,17-, 096, 379  $6,125,029,165 

Overdrafts : 

20,077,156  22,307,066 

United  States  bonds  to  secure  circulation: 

730.424,030  730,754,970 

United  States  bonds  to  secure  deposits : 

47,598,470  47,406,310 

Other  tends  to  secure  United  States  deposits : 

37,524,380  34,742,462  29,892,985 

United  States  bonds  on  hand : 

7,898,870  6,135,370 

Premium  on  United  States  bonds: 

7,014,837  6,722,651 

Securities,  judgments,  etc. : 

1,051,481,767  1,043,943,884 

Furniture  and  fixtures: 

248,570,244  246,629,609 

Other  real  estate  and  mortgages  owned : 

31,934,222  32,070,676 

Due  from  national  banks  (not  reserve  agents): 

451,758,116  473,496,114  459,640,453 

Due  from  state  and  private  banks : 

194,311,338  209,294,468  204,413,885 

Due  from  reserve  agents : 

8,836.504  850,478,400  809,939,983 

Checks  and  other  cash  items : 

32.680,725  36,722,041  27,224,613 

Clearing  house  exchanges : 

249,895,991  288,820,252  255.122,693 

Bills  of  other  national  hanks : 

47.751,533  49,747,626  49,217,895 

Fractional  paper  currency,  etc.: 

3,895,212  3,782.668  3,452,456 

Specie : 

712,906,899  749,731,848  743,868,470 

Legal-tender  notes : 

175,377,336  183,685,383  187,820,692 

Five  percent,  redemption  fund : 

35,020,010  34,988,720  34,643,021 

Due  from  United  States  Treasury: 

9,394,808  9,109,576  9,584,558 


April  18,  1912 
7,355 
$5,882,166,597 
19,819,115 
719,570,740 
45,414,540 


10,343,560 
7,480,772 
1,028,029,768 
237,378,708 
27,123,748 


Total : 

$11,081,974,333  $11,185,599,206  $10,792,149,256 


LIABILITIES. 

April  4, 1913  February  4, 1913 
Capital  stock  paid  in  : 

$1,052,265,581  $1,048,899,055 

Surplus : 

719.673.812  717,261,016 

U  ndi  vided  profits : 

255,387,230  241.828,956 

National  bank  notes  outstanding : 

718,976,684  717,467,661 

State  bank  notes : 

27,701  27,701 

Due  other  national  banks : 

1,078,165,210  1,140.270,695 

Due  state  and  private  banks: 

662,561,795  578,390,641 

Due  trust  companies  and  savings  banks 
510,828,398  547.774,013 

Due  approved  reserve  agents : 

40,790,134  44,154,947 

Dividends  unpaid : 

2,808,131'  1,908,940 

Individual  deposits: 

5,968,787,045  5,985,432,295 

United  States  deposits: 

39.886,857  39,360,041 

Postal  savings  deposits: 

17,687,643  17,008,709 

Deposits  of  United  States  disb.  officers : 

6,316,019  6,664,962 

Bonds  borrowed : 

42,183,544  39,573,476 

Notes  and  bills  rediscounted : 

8,319,078  8,001,091 

Bills  payable : 

48,213,459  43,446,607 

Reserve  for  taxes : 

5,724,293 
Other  liabilities : 

3,731,712 


4,749,175 

3,379,378 


April  18. 1912 
$1,036,124,945 
688,988,578 
253,678,268 
706.979,133 
27,701 
1,104,209,229 
648,015,078 
552,725,629 
42,267,829 
1,304,576 
5,712,051,088 
43,516,543 

10,421,245 

37,408,832 

6,978,004 

38,645,279 

4,818,050 

3.089,244 


1911 .  5,558,039,050 

1910 .  5,432,093,194 

1909 .  4,963,110,870 

1908 .  4,528,346,876 

1907 .  4,535,844,098 

1906 .  4,141,176,699 

1905 .  3,851,858,473 

1904 .  3,544,998,559 

1903 .  3,403,217.619 

1902 .  3,172,757,485 

1901 .  2,911,526,276 


Total : 

$11,081,974,333  $11,185,599,206  $10,792,149,256 

The  three  most  important  items  in  this 
showing  compare  as  follows  with  corre- 
sponding  figures  in  a  series  of  years: 

Loans  Indio,  deposits  Cash 

1913 . $6,178,096,379  $5,908,787,045  $888,283,735 

1912 .  5,882,166,597  5,712,051,088  931,689,162 

5  304,624,091  908,036,627 

5,227,851,556  834,895,586 

4,826,060,384  878,557,008 

4,312,656,790'  801.326,451 
4,269,511,629  656,220,551 

3,978,467,886  620,494,867 
3,777,474,006  641,153,633 

3,254,470,859  617,515,584 

3,168,275,261  536,214,834 

3.111,690,196  558,244,787 

2,893,665,450  549,857,938 

The  feature  of  the  showing  is  the  increase 
in  loans  during  the  period  from  February  4 
last,  that  item  reaching  in  the  present  re¬ 
port  the  record-breaking  total  of  $6,178,- 
096,379,  being  $53,067,214  more  than  it  was 
two  months  before,  and  $295,929,782  above 
the  figures  of  a  year  ago.  Inasmuch  as  the 
national  banks  of  New  York  City  decreased 
their  loans  by  some  $42,000,000  between 
the  dates  of  the  February  call  and  the  one 
now  under  consideration,  it  would  appear 
that  loans  by  the  outside  banks  in  the 
metropolitan  market  have  increased  enor¬ 
mously.  Indeed,  the  same  reasoning  would 
apply  to  the  comparison  covering  the  full 
year,  as  the  New  York  national  banks  on 
April  4,  1913,  showed  a  decrease  in  loans  of 
$296,000,000,  against  the  gain  of  almost 
that  amount  shown  above  in  loans  of  all 
the  institutions  in  the  United  States, 
The  adverse  feature  of  the  report  is 
that,  in  the  face  of  the  foregoing  loan 
expansions,  the  cash  reserves  decreased 
$45,133,496  in  the  two  months,  and  were 
$43,405,417  smaller  than  a  year  ago.  It 
will  be  of  interest  to  locate  the  increase  in 
loans  when  the  full  report  by  geographical 
sections  appears  and  affords  a  basis  for  doing 
so.  The  other  items  include  an  increase 
in  holdings  of  securities  by  all  the  banks  at 
a  period  when  liquidation  of  such  invest¬ 
ments  was  supposed  to  be  under  way,  but 
individual  deposits  shrank  to  the  extent  of 
$16,645,250  since  last  February,  while  an 
increase  of  no  less  than  $256,736,657  is 
shown  in  the  comparison  with  last  year's 
figures. 


EDITORIAL  NOTES. 

Statements  published  abroad  indicate  that 
San  Francisco  and  other  American  cities 
may  soon  witness  heavy  arrivals  of  Austra¬ 
lian  beef,  mutton,  pork  and  butter.  In 
fact,  an  account  published  in  the  London 
Financial  Times  of  April  11  makes  it  ap¬ 
pear  that  a  San  Francisco  firm  has  made 
extensive  preparations  for  the  importation 
of  millions  of  pounds  of  meats,  especially 
mutton,  which  are  to  be  supplied  not  only  to 


local  customers,  but  also  to  many  other 
parts  of  California.  It  is  also  related  that 
two  of  the  more  prominent  American  pack¬ 
ing  interests  are  preparing  for  the  construc¬ 
tion  of  a  huge  slaughterhouse  and  freezing 
plant  at  Brisbane,  Queensland,  from  which 
they  will  ship  to  the  States  thousands  of 
frozen  sheep,  hogs  and  cattle  weekly.  The 
American  companies  will  also  handle  Aus¬ 
tralian  butter.  This,  apparently,  is  a  re¬ 
iteration  of  a  story  that  is  months  old.  But 
on  the  other  hand,  it  is  somewhat  in  the 
nature  of  news  to  learn  that  hundreds  of 
cattle  breeders  of  Texas  and  other  southern 
and  western  states  have  signified  their  in¬ 
tention  of  going  into  the  cattle  business  in 
northern  Australia.  Already  concessions 
have  been  arranged  for  the  taking  over  of 
vast  portions  of  more  than  1,000,000  square 
miles  of  virgin  territory,  which  is  adapted 
to  the  raising  of  millions  of  sheep  and  cattle 
annually.  It  is  also  reported  that  the  com¬ 
monwealth  of  Australia  is  arranging  to 
take  charge  of  the  slaughtering,  freezing 
and  sale  of  these  products  upon  a  national 
scale,  the  purpose  being  to  keep  prices  upon 
an  even  basis.  Our  advices  from  San 
Francisco  indicate  that  imports  of  frozen 
meats  from  Australia  are  quite  small,  but  it 
is  conceded  that  the  trade  will  grow  when 
dealers  become  accustomed  to  handling  the 
product,  and  also  if  the  tariff  is  reduced. 

An  arrangement  of  some  interest  was 
effected  this  week  whereby  a  committee 
representing  the  shareholders  of  the  Fore 
River  Shipbuilding  Company  of  Quincy, 
Mass.,  effects  a  sale  of  that  concern’s  stock 
and  property  to  the  Bethlehem  Steel  Cor¬ 
poration.  The  Fore  River  Company  has 
$2,400,000  of  common  and  an  equal  amount 
of  6  per  cent,  non-cumulative  preferred 
stock,  and  it  is  understood  that  the  com¬ 
mittee  which  had  the  negotiations  in  charge 
represented  over  80  per  cent,  of  both  classes 
of  stock,  the  remaining  stockholders  being 
offered  the  same  terms  as  the  majority. 
The  sale  involves  payment  by  the  Bethle¬ 
hem  Steel  Corporation  of  $600,000  in  its  5 
per  cent,  bonds,  while  the  committee  is  to 
purchase  and  arrange  a  sale  of  $750,000  first 
mortgage  bonds,  to  be  secured  upon  the 
property  of  the  Fore  River  Company.  The 
property,  which  will  thus  become  part  of 
the  Bethlehem  Steel  combination,  comprises 
an  extensive  shipbuilding  plant,  fully 
equipped  and  in  successful  operation.  It 
is,  moreover,  explained  that  the  purchaser 
obtains  a  considerable  advantage  in  the 
possession  of  this  establishment,  which  is 
fitted  to  utilize  the  armor  plate  and  other 
shipbuilding  material  for  the  production 
of  which  the  Bethlehem  plant  is  particu¬ 
larly  adapted.  The  impelling  motive  for 
the  sale  is  found  in  the  circumstance  that 
the  Fore  River  Company  has  on  hand  con¬ 
tracts  calling  for  the  construction  of  some 
twenty-four  vessels,  involving  an  expendi¬ 
ture  of  about  $10,000,000.  Under  existing 
financial  conditions,  the  raising  of  such  an 
amount  of  capital  would  be  attended  with 
great  difficulty,  and  the  transfer  of  the 
entire  plant  and  business  to  the  Bethlehem 
Company  therefore  affords  an  escape  from  a 
rather  complicated  and  perhaps  dangerous 
position. 

Reference  has  been  made  in  these  columns 
to  the  report  of  the  Deutsche  Bank  for  1912 
— the  forty-third  year,  by  the  way,  of  the 
bank’s  life— and  especially  to  its  very  favor¬ 
able  showing  made  in  a  year  of  great 
financial  strain,  not  only  in  Germany  but 
in  all  other  countries  of  the  world.  The 
bank,  it  might  be  recalled  briefly  in  pass¬ 
ing,  showed  a  total  turnover  of  $31,466,964,- 
537  in  1912,  a  gain  of  4  per  cent,  over  1911, 
and  to  that  extent  the  greatest  in  its  his¬ 
tory,  while  its  deposits,  reserve  funds  and 
advances  all  touched  new  high  levels.  Its 
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gross  profit  in  the  year  was  $9,480,349, 
and  its  net  was  $8,178,153,  the  balance 
carried  forward  to  new  account,  after 
dividends  of  12 jo  per  cent,  and  other  pay¬ 
ments  were  made,  being  $718,987,  as 
against  a  balance  of  $611,769  in  1911. 
The  report  contains  some  reflections  upon 
the  general  course  of  the  world's  trade, 
finance  and  politics  during  the  year,  several 
of  which  have  already  been  noted.  Political 
developments,  it  is  pointed  out,  exerted 
powerful  influences  upon  German  trade, 
while  among  the  economic  developments 
were  increased  demands  for  capital,  rising 
commodity  prices,  advances  in  wages, 
higher  rates  for  interest  and  lower  prices 
for  investment  securities.  It  is  worth  noting 
that  the  report  pays  tribute  to  the  value  to 
the  German  money  market  of  its  possession 
of  large  quantities  of  foreign,  particularly 
American,  securities,  which  it  was  enabled 
to  market  and  thereby  alleviate  the  strain 
of  meeting  foreign  payments  and  even 
obtain  gold  for  home  necessities.  The 
rise  of  German  trade  and  industry  to  new 
heights  of  volume  and  efficiency  is  pointed 
out  and  given  emphasis  by  two  small  tables 
which  show  the  volume  of  import  and  ex¬ 
port  trade  and  of  pig-iron  output  of  the 
three  leading  nations  in  1912. 

VALUE  FOREIGN  TRADE. 

Great  Britain . $5,442,300,000 

Germany .  4,566,600,000 

United  States .  4,217,600,000 

PIG-IRON  OUTPUT,  TONS. 

United  States .  29,700,000 

Germany .  17,900,000 

Great  Britain .  10,500,000 

Americans  will  be  interested  in  that  part 
of  the  report  dealing  with  the  petroleum 
industry,  which  shows  that  the  bank’s  oil 
enterprises  were  profitable  in  1912,  and  also 
in  the  statement  that  the  bank  in  the  year 
under  review  “rendered  the  German  gov¬ 
ernment  the  desired  assistance  in  the  prep¬ 
aration  of  the  bill  for  the  introduction  of  a 
government  monopoly  for  illuminating  oil 
in  Germany.  Our  oil  enterprises  would 
derive  no  other  advantage  from  the  passing 
of  this  bill  than  any  other  oil  producer,  i.  e., 
the  liberation  of  the  German  market  from 
the  control  of  a  foreign  concern.  We  have 
at  no  time  sought  any  further  advantage.” 

Estimates  as  high  as  $37,000,000  had  been 
current  as  to  the  probable  amount  of  the 
United  States  Steel  Corporation’s  net  earn¬ 
ings  for  the  first  three  months  of  the  present 
year.  The  report  showing  the  financial  re¬ 
sults  of  the  quarter  ending  March  31,  which 
was  published  on  last  Tuesday,  showed  a 
total  net  of  only  $3-1,426,801,  these  figures 
being  considerably  below  what  had  been 
generally  expected.  In  fact,  they  were 
$758,756  less  than  the  $35,185,557  net  for 
the  December  quarter  of  last  year,  not¬ 
withstanding  the  general  impression  that 
the  higher  prices  received  for  the  output 
of  the  plants  since  January  1  would  more 
than  compensate  for  any  falling  off  in  pro¬ 
duction  or  deliveries  incident  to  the  winter 
season.  The  subjoined  table  shows  the 
quarterly  net  earnings  of  the  United  States 
Steel  Corporation  since  1902,  three  figures 


omitted : 

Quarter  ending 

Year  March  31  June  30  Sept.  30  Dec.  31 

1913 . $34,426 

1912 .  17,826  $25,102  $30,063  $35,185 

1911 .  23,519  28,108  29,522  23,105 

1910 .  37,616  40,170  37,365  25.990 

1909 .  22,921  29,340  38,246  40,982 

1908 .  18,229  20,265  27,106  26,246 

1907 .  39,122  45,503  43,804  32,534 

1906 .  36,634  40,125  38,114  41.750 

1905 .  23,025  30,305  31,240  35,216 

1904 .  13,445  19,490  18,773  21,466 

1903 .  25,068  36,642  32,422  15,037 

1902 .  26,715  37,662  36,945  31,985 


Compared  with  the  corresponding  periods 
in  recent  years,  the  outcome  of  the  March 
quarter  is  not  a  discouraging  one.  In  the 
three  months  ending  March  31,  1912,  the 
net  was  only  $17,826,973,  so  that  the  three 
months  now  reported  represent  an  increase 
of  $16,599,828.  In  the  first  quarter  of  1911 
the  net  was  $23,519,203,  the  March,  1913, 


quarter  showing  an  increase  of  $10,907,598. 
Moreover,  the  report  now  under  considera¬ 
tion  displays  a  surplus  over  all  the  regular 
dividends  for  the  three  months  of  $7,309,600, 
the  surplus  applicable  to  the  common  stock 
being  at  the  rate  of  over  10  per  cent,  per 
annum  thereon,  while  in  the  three  months 
ending  March  31,  1912,  there  was  a  deficit, 
after  the  payment  of  the  1J£  per  cent, 
dividend  on  the  common,  of  no  less  than 
$6,292,134.  In  other  words,  last  year  the 
earnings  only  supplied  $61,647  toward  the 
$6,353,782  needed  to  pay  the  quarter's  dis¬ 
tribution  on  the  common  stock,  while  this 
year  the  necessary  amount  was  earned  just 
about  twice  over.  The  chief  falling  off,  it 
may  be  observed,  occurred  in  February,  in 
which  month  the  aggregate  earnings  of 
$10,830,051  were  $512,482  behind  the  record 
for  January,  and  no  less  than  $1,424,266 
smaller  than  the  total  for  March.  The  exact 
cause  of  the  marked  decrease  in  the  Feb¬ 
ruary  earnings  is,  however,  not  explained. 

It  is  definitely  learned  that  the  eastern 
railroad  companies  are  about  to  apply  to 
the  Interstate  Commerce  Commission  for 
authority  to  increase  their  rates.  The  in¬ 
telligence  on  this  head  is  that  the  trunk 
lines  will  soon  file  schedules  with  the  com¬ 
mission  covering  rates  between  New  York 
and  Chicago,  which  will  provide  for  in¬ 
creases  over  the  existing  rates  to  the  extent 
of  about  5  per  cent.  As  the  rates  to  prac¬ 
tically  all  points  between  the  two  cities  are 
based  upon  the  schedules  for  traffic  in  ques¬ 
tion,  the  Change,  if  allowed,  would  involve 
a  general  advance  of  the  above  amount 
throughout  trunk  line  territory.  It  is  also 
intimated  that  the  movement  will  be  accom¬ 
panied  by  a  proposition  to  equalize  rates 
in  a  way  which  it  is  thought  will  be  favored 
by  shippers  as  well  as  by  the  commission, 
although  the  details  of  what  is  intended  in 
that  connection  are  not  made  public.  It  is 
understood  that  the  matter  has  been  under 
consideration  by  the  trunk  line  manage¬ 
ments  for  some  months  past,  but  that  the 
leading  officials  of  the  roads  involved  have 
only  recently  deemed  that  an  application 
could  be  made  with  distinct  chances  of  a 
successful  outcome.  Considerable  reliance, 
it  seems,  will  be  placed  upon  the  increase 
in  operating  cost,  more  especially  in  the 
item  of  wages,  which  the  companies  have 
experienced.  It  is  urged  that  the  com¬ 
panies  are,  under  the  circumstances,  justly 
entitled  to  more  reasonable  compensation, 
and  that  the  application  will  be,  in  the 
main,  approved  by  the  business  community. 

For  several  years  the  potato  tuber  moth 
has  been  the  worst  potato  pest  in  California. 
During  the  past  two  years  it  has  also 
reached  the  state  of  Washington  and  men¬ 
aces  adjacent  states.  The  United  States 
Department  of  Agriculture  has  received 
complaints  and  specimens  of  the  insect 
sufficient  to  indicate  its  occurrence  in  two 
counties  in  Texas,  in  San  Jose,  Costa  Rica, 
in  three  counties  in  Washington  state,  and 
in  Colorado  and  North  Dakota,  while  speci¬ 
mens  have  been  detected  in  New  York 
City.  Abroad,  it  is  known  in  Hawaii, 
Australia,  New  Zealand,  Algeria  and  other 
countries  in  northern  Africa,  and  also  on  the 
continent  of  Europe.  Recently  it  has  been 
received  from  China.  Two  potato  growers 
in  California  are  said  to  have  lost  $90,000 
and  $70,000,  respectively,  in  one  year  from 
this  pest’s  ravages.  The  potato  is  one  of 
the  staple  crops  of  the  United  States  and 
many  classes  are  practically  dependent  on 
it  for  food.  The  further  dissemination  of 
this  insect,  therefore,  is  highly  undesirable. 
One  of  the  best  ways  of  stopping  further 
infestation  would  be  to  establish  a  quaran¬ 
tine  and  prohibit  the  shipping  of  infested 
potatoes  from  one  infested  state  or  other 
locality  or  country  to  another,  but  at  pres¬ 


ent  this  matter  seems  to  be  completely 
neglected.  The  remedies  which  can  be 
used  are,  first,  an  examination  to  deter¬ 
mine  the  presence  of  the  pest,  and  second, 
the  destruction  of  all  of  the  infested  pota¬ 
toes,  potato  plants  and  all  related  weeds, 
such  as  bull  nettles,  horse  nettles,  volunteer 
potato  plants,  and  other  weeds  of  that  kind. 
A  destruction  of  these  weeds  would  elimi¬ 


agricultural  interests  there  are  alike  bor¬ 
rowing  on  a  large  scale,  but  there  is  no  in¬ 
dication  that  financial  conditions  through¬ 
out  the  country  are  in  the  least  degree 
strained.  In  fact,  the  indications  are  that 
the  Canadian  banks  are  in  a  good  position  to 
extend  all  needed  accommodation  to  the 
business  community,  and  the  heavy  with¬ 
drawals  of  their  balances  from  the  United 


nate  localities  fcr  breeding  and  hibernation 
of  the  potato  tuber  moth.  Crop  rotation  is 
desirable  on  large  farms.  Among  the  best 
crops  suitable  for  this  purpose  are  the  le¬ 
guminous  crops,  such  as  beans,  peas,  cow- 
peas,  alfalfa  and  clover.  The  insects  do  no 
injury  to  them,  and  these  crops  act  as  soil 
restorers.  Sugar  beets,  celery  and  cabbage 
are  also  good  as  alternates,  and  grains  can 
be  used  for  a  year  or  two  over  an  infested 
region  with  good  effect.  Another  remedy, 
which  must  be  practically  compulsory  if  we 
expect  to  eradicate  the  insect,  is  fumigation 
with  bisulphid  of  carbon,  since  the  insects 
breed  on  potatoes  in  storage  as  well  as  in 
the  field. 

In  1909,  according  to  the  Census  Bureau, 
there  were  seventy-one  establishments  en¬ 
gaged  in  cleaning  and  polishing  rice.  In 
these  establishments  1,777  persons  were 
employed,  1,239  being  wage  earners.  The 
value  of  products  was  $22,371,457,  but 
the  value  added  by  manufacture  was  only 
$2,870,377,  the  cost  of  materials  being  equal 
to  87.2  per  cent,  of  the  total  value  of 
products.  Between  1899  and  1900  there 
was  considerable  change  in  the  relative 
importance  of  the  different  states  in  the 
industry.  The  number  of  establishments 
in  Georgia,  North  Carolina  and  South 
Carolina  decreased  greatly,  while  Alabama, 
California,  Florida,  Mississippi  and  New 
York,  each  of  which  reported  one  or  more 
establishments  in  1899,  returned  none  in 
1909.  The  number  of  establishments  in 
Texas  increased  from  one  in  1899  to  nineteen 
in  1909,  and  Arkansas,  which  had  none  in 
1899,  had  five  establishments  in  1909.  This 
shift  in  the  industry  was  due  to  the  very 
general  abandonment  of  rice  growing  on 
the  lowlands  near  the  Atlantic  and  Gulf 
coasts  and  to  its  introduction  with  irriga¬ 
tion  on  the  level  prairie  lands  of  Louisiana, 
Texas  and  Arkansas,  where  machinery  can 
be  used  in  planting  and  harvesting.  Ac¬ 
cording  to  the  census  of  agriculture,  the 
acreage  in  rice  in  these  three  states  in  1899 
was  210,421,  or  61.5  per  cent,  of  the  total 
for  the  country,  and  the  production  of 
rough  rice  by  them  was  6,472,227  bushels, 
or  71.9  per  cent,  of  the  total.  In  1909  these 
states  reported  582,523  acres  out  of  a  total 
of  610,175  acres  for  the  country,  while  their 
production,  21,114,548  bushels,  formed  96.7 
per  cent,  of  the  total.  During  the  inter¬ 
vening  period  the  acreage  devoted  to  rice 
in  Louisiana,  Texas  and  Arkansas  in¬ 
creased  176.8  per  cent,  and  the  production 
226.2  per  cent.,  while  in  all  other  states 
combined  the  acreage  decreased  79  per  cent, 
and  the  production  71.4  per  cent. 

Indications  that  the  demand  for  money 
in  Canada  would  assume  exceptionally 
large  proportions  this  season  have  been 
apparently  verified  by  the  events  of  the 
past  fortnight.  During  that  period  the 
Canadian  banks  have  withdrawn  no  less 
than  $2,800,000  gold  from  the  New  York 
market  for  shipment  to  cities  in  the  Do¬ 
minion.  It  is  pointed  out  that  current  rates 
for  call  loans  here  are  not  sufficiently  high 
to  furnish  an  inducement  for  Canadian  in¬ 
stitutions  to  maintain  large  balances  as 
they  often  do  at  the  American  centers. 
Still  the  motive  for  transfers  of  specie  to 
Canadian  points  at  this  time  is  mainly  fur¬ 
nished  by  the  active  and  large  demand 
which  exists  throughout  the  Dominion  for 
financial  accommodation.  Business  and 


States  may  be  considered  as  a  necessary 
strengthening  of  their  reserves  with  a  view 
to  further  expansion  of  their  loans. 


Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  April  26  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 
United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels: 

Week  end’ g  Changes  from  Totals 
Wheat —  April  ‘26  preced’g  week  last  year 

U.&.* .  54,241.000  —  2,548,000  46,853  000 

u.  S.t. .  3,140,000  —  103,000  3  199  000 

Canada ....  32,319,000  —  9,719,000  53,672,000 

Total .  89,700,000  — 12,370, (  00  103,724,000 

Afloat  for  and  in  Europe  ( Broom hall  )— 

Total .  93,200,000  —  4,000,000  94,700,000 

American  and  European  supply — 

Total . 182,900,000  —16,370,000  198,424,000 

Com.  U.  S.  and  Canada — 

Total .  11,636,000  —  2,850.000  10,238,000 

Oats,  V.  S.  and  Canada — 

Total .  22,301,000  —  1,191,000  25,990,000 

*  East  of  Rooky  mountains,  t  West  of  Rocky  moun¬ 
tains. 


The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 


XJ.  S. ,  east 
Week  ending  of  Rockies 

January! .  73,231,000 

January  11  .  73,838,000 

January  18  .  73,676,000 

January  25  .  72,323,000 

February  1 .  72,133,000 

February  8 .  72,163,000 

February  15 _  71,727,000 

February  22 _  70,745, (  00 

March  1 .  70,155,000 

March  8 .  69.459,000 

March  15 .  68,438,000 

March  22 .  66,426,000 

March  29  .  65,192,000 

April  5 .  61,920,000 

April  12  .  59,974,000 

April  19  .  56,789,000 

April  26 .  54,241,000 


V.  S.,  Pacific 

Total 

coast 

U.  S. 

4,240,000 

77,471,000 

4,222,000 

78,060,000 

4,090,000 

77.765,000 

3,139,000 

75,462,000 

3,998,000 

76,131.000 

3,767,000 

75,930,000 

3,975,000 

75,702,000 

4,092,000 

74,837,000 

3,740,000 

73,895,000 

3,755,000 

73,214,000 

3,743,000 

72,181.000 

3,847,000 

70,273,000 

3,808,000 

69,000,000 

3,873,000 

65,793,000 

3,732,000 

63,706,000 

3,243,000 

60,032,000 

3,140,000 

67,381,000 

Total  U.  S.  and  Europe 
Week  Canada,  both  .  and  afloat 

ending  Canada  coasts  ( Rrooinhall ) 

January  4 .  48,342,000  125,813,000  74,400,000 

January  11  ...  48,805,000  126,865,000  76,600jl00 

January  18...  48,576,000  126.341,000  75,800,000 

January  25...  47,992,000  123,454,000  77,600, OuO 

February  1...  48,124,000  124,255,000  79,50oioOO 

February  8...  47,079,000  1233)09,000  79,00oj)00 

February  16..  46,412,000  122,114,000  80,200,000 

February  22..  44,995,000  119,832,000  80,900,000 

March  1  .  44,688,000  118,583,000  84,900,000 

March  8  .  44,569,000  117,783,000  89,200,000 

March  15  .  44,567,000  116,748,000  92.800R00 

March  22 .  44,263,000  114,536,000  91,200  000 

March  29 .  43,922,000  112,922,000  88,300,000 

April  6 .  44,002,000  109,795,000  91,900,000 

April  12  .  42,355,000  106,061,000  94,400  000 

April  19  .  42,038,000  102,070,000  97,200,000 

April  26 .  32,319,000  89,700,000  93,200,000 


Total  world's  visible  supply — 


January  4  ...  200,213,000 
January  11..  203,465,000 
January  18..  202,141,000 
January  25..  201,064,0(  0 
February  1..  203,765,000 
February  8  . .  202,609,000 
February  15.  202,314,000 
February  22.  200,732.000 
March  1  .  203,483,000 


Marcli  8  .  206,983,000 

March  15....  209,548,000 
March  22....  205,736,000 

March  29 _  202,222,000 

April  5  .  201,695,000 

April  12 .  200,461,000 

April  19 .  199,270,000 

April  26 .  182,900,000 


Increases  and  decreases  of  available  wheat 


stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.  S.,  east  U.  S.,  west  Total 
of  Rockies  of  Rockies  U.  S.  Canada 
Jan.  4.. +  2, 544, 000  +273,000+2,817,000—2,039  000 
Jan.  11. +  607.000  —  18,000+  589,000  —4,709.000 
Jan.  18..—  163.000  -132,000—  295,000  —  229,000 
Jan.  25..— 1,353,000  —951,000—2,303,000  —  584,000 
Feb.  1..—  190,000  +859,000+  609,000  +  132,000 
Feb.  8..+  30,000  —231,000—  201,000  — l,045,0u0 

Feb.  15..—  436,000  +208,000—  228,000  —  667,000 
Feb.  22 . . —  982,000  +117,000—  865,000  —1.417,000 
Mar.  1..—  590,000  —352,000—  942,000—  307, 000 
Mar.  8..—  696,000  +  15, OuO—  681,000  —  119,000 
Mar.  15.— 1,021,000  —  12,000—1,033,000  —  2,000 

Mar.  22  .—2,012,000  +104,000—1,908,000  —  304,000 
Mar.  29  .—1,234,000  —  39.000—1,273,100  —  341,000 

Apr.  5  ..—3,272.000  +  65,000—3,207,000  +  80,000 

Apr.  12.-1,946,000  —141,000—2,087,000  —1,647,000 
Apr.  19  .— 3,185,0u0  —489,000  —3,674,000  —  317,000 
Apr.  26  .—2,548,000  —103,000  —2,651,000  —9,719,000 

Total  U.  S.  Total  in  Tot.  world's 


and  Canada  Europe  supply 

January  4 . +  778,000  —1,000,000  —  222,000 

January  11 . —  4,120,000  +2,200,000  —  1,920,000 

January  18 . —  524,000  —  800,000  —  1,324,000 

January  25 . —  2,887,000  +1,800,000  —  1,087,000 

February  1 . +  801.000  +1,900,000  +  2,701,000 

February  8 . —  1,246.000  +  100,000  —  1,146,000 

February  15  ...—  895,000  +  600,000  —  295,000 

February  22  ...  —  2,282,000  +.  700,000  —  1,582,000 

March  1 . —  1,249,000  +4,000,000  +  2,751,000 

March  8 . —  800,000  +4.300,000  +  8,500,000 

March  15 . —  1,035,000  +3.600,000  +  2,565,000 

March  22 . 2,212,000  —1,600,000  —  3,812.000 

March  29 . —  1.614.000  —1,900.000  —  3,514,000 

April  6 . —  3,127.000  +2,600,000  —  527.000 

April  12 . —  3,734,000  +2,500.000  —  1,234,000 

April  19 . —  3,991,000  +2,800,000  —  1,191,000 

April  26 . —12,370,000  —4,000,000  —16,370,000 
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6120,000 
$10.820,000 ) 
10,050,000  i 

153,887,900 

18.830.900  j 

27.112.700  i 
15,000,000  ) 

5,000,000  j 

4,000,000  > 
5,000,000  i 

41.233.300  ) 

41.233.300  ( 
30,000,1X10 
30,000,000 

10.204.700 

20,553,500 

10.539.300  ) 
2,500,000  5 

20.237.100  ) 
10,198,000  i 
18,000.000 
11,500,000 ) 
13,000,000  S 
19,045,100 
10,750,000  ) 
10,750,000  S 
25,000,000  ) 
25,000,000  S 

5,745,872  ) 
8,729,910 ) 
30,000,000 
50,000,000  1 
50,000.000  S 
11,000,000) 
4,523,933  i 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 

40.242.400 ) 

52.937.200  5 
20,000,000 ) 
40,000,000  5 
12,500,000 

108,312,500 

9.559.700 

4,531,300 

173.403.500) 
114,173,730  5 

68.755.700 

20,000,000 ) 
20,000,000  5 
152,246,987  ) 
60,000.000  5 

14.862,000  ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000  5 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030) 
33,299,050  5 

62.795.800 
45,246,913  ) 
41,021,402  5 

116,348,200) 

116.274.900  5 

74.877.200 

11.256.800  ) 

18.556.200  5 

19.542.800  ) 

20.423.300  5 

130.114.500) 
22.395,000  5 

3.890.700 
47,056,300) 

10,000,000  5 

34.235.500  ) 
2,000,000  5 

31,000,000) 
8,500,000  > 
8.500,000  5 
25,000,000 

99.816.500 
49,777,300) 

29,826,900  5 
30,277,000 
42,503,000 
38,000,000  ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000  5 
15,886.407 

112,378,900) 

47.892.400) 
16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

10,371,000) 

14.936.800  5 
35,591,480 
60,000,000 
30,000,000 
61,500,000 

209.990.100 


20,793,300 

11,000,000 

21,840,000 

109,296,000 

14.458.800 
93,262,192  ) 
45,740,000  5 

7.869,000  ) 
13,040,200  5 
3,713.000 
882,000 

37,864,900 
29,109,000 
49,931,735  ) 
51,730,971  5 
17,442,800) 

22,400,700  5 

17.702,500  1 
11,350,000  5 
3,917,800) 

2,970,500  5 
15,000,000 
30,000,000 ) 

21,000,000  5 

3,000,000 
34,978,000 
10, 700, OCX) 
11.840,000  ) 
11,840,000  5 
50,000,000 
00.608.IXX) 

21,496,400) 

15.383.800  5 

12,000,000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  May  2. 


*  15%  extra,  t  Account  back  dividends.  $  24%  account  back  dividends,  a  *4%  extra,  b  Shares.  c  extra.  d  also  ll4%  payable  July  1. 


Bonds 

out¬ 

standing 

Rate  and  date 
last  dividend 
declared 

Highest 

Highest 

Sat. 

Apr.  26 

M  on. ,  Apr.  28 

Tues. ,  Apr.  1 9 

Wed.,  Apr 

30 

Thurs.,  May  1 

Fri.,  May  2 

'll 
=>  & 

and 

lowest 

1 9 1*£ 

and 

lowest 

1913 

NAME  OF  COMPANY 

CJ> 

? 

3 

o 

V  - 

«o 

© 

S 

©» 

3 

0 

© 

00 

5 

©t 

•3 

«> 

cc 

© 

B 

©b 

3 

© 

V) 

o 

2 

S 

■V 

«0 

© 

8 

< 

©k 

•*» 

S 

© 

© 

B 

f36.000.000 

$3  Mar.  1, 1913 

Q 

217  Hi 
3*2 

L60 

'*8 

150 

434 

1394 

24 

Adams  Express . 

Allis-Chalmers  4th pd . 

44 

44 

44 

-- 

•• 

-- 

-- 

-- 

11 

704 

4*12 

4*2 

44 

434 

434 

44 

-- 

-- 

-- 

11,148,000 

fa 4  Feb.  1,  1904 
lHa  May  26,  1913 

1  Apr.  15,1913 

1*2  Apr.  15,  1913 
1*4  Nov.  15,1912 

Q 

Q 

10*8 

92*4 

2 

60 

11 

804 

6*12 
65  34 

Allis-Chalmers  pfd  4th  pd . 

Amalgamated  Copper . 

734 

724 

73  V 

734 

71  V 

724 

ii 

724 

ii 

70*4 

11 

71*12 

104 

70% 

11 

71*8 

734 

704 

73% 

74 

72V 

73 

10,176,000 

634 

54  *8 

57 

46  *4 

Am.  Agricultural  Chem . 

.. 

.  . 

.. 

504 

504 

504 

.. 

.. 

94 

29 

94 

284 

94 

28  4 

-- 

*• 

— 

94 

294 

94 

294 

94 

294 

Q 

104  4 
77 

1014 

98 

464 

90 

99 

504 

86 

94 

Am.  Agricultural  Chem.  pfd . . . 

304 

30 

30 

30 

29  4 

30 

30 

294 

294 

294 

29 

294 

Q 

78 

Am.  Beet  Sugar  pfd . 

92 

92 

95 

95 

95 

14  Mar.  31,1913 

cj 

1074 

914 

96  4 

92 

Am.  Brake  &  ShoeFndry . 

92 

.. 

.. 

■  . 

.. 

.  . 

-  - 

-  - 

-- 

-- 

•• 

-  - 

755,000 

2  Mar.  31,1913 

y 

160 

47:,s 

130 

1  1*4 

13658 
46  7e 

129 

25  *12 

Am.  Brake  *  Shoe  Fndry  pfd  . 

334 

314 

32 

32 

304 

31 V 

324 

304 

304 

132 

32 

132 

31 

132 

31*8 

324 

29  V 

32  V 

384 

324 

32% 

J2534  Apr.  “i’ 1913 
*2  Apr.  1,1913 
134  Apr.  1, 1913 

cj 

Q 

Q 

1264 

904 

1294 

91 

Am.  Can  pfd . 

934 

93 

93  4 

93 

91 

924 

92  4 

914 

91V 

914 

914 

914 

92  4 

9  1  *4 

92  Hi 

92  V 

92  V 

92  7a 

. 

634 
120  4 

494 

115 

564 

117 

474 

112 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

49 

484 

484 

484 

484 

484 

48 

48 

48 

*• 

.. 

.. 

49 

11434 

48 

11434 

1 1434 

U434 

1 1434 

48*2 

11434 

604 

304 

484 

374 

Am.  Cities . 

374 

374 

374 

.  . 

.. 

.. 

694 

69  4 

69  *12 

-- 

•- 

-  - 

-- 

-- 

-- 

*■ 

** 

-• 

3  Jan.  1,  1913 

J  &  J 

844 

75  4 

78  4 

69  4 

Am.  Cities  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

-* 

-- 

-- 

-- 

-- 

•• 

*• 

-■ 

-- 

Q 

98 

90 

94 

87 

Am.  Coal  Products . 

.. 

.. 

.. 

. 

ly4  Apr.  15,  1913 
2*2  June  1,  1911 
3  Dec.  2, 1912 

3  Apr.  1,  1913 

Q 

118 
604 
99  4 
225 

10834 
45  *-2 
95 
160 

109  4 
574 
964 
170 

101 

42  34 

Am.  Coal  Products  pfd . 

454 

44  4 

444 

444 

434 

434 

43  *12 

434 

43  4 

434 

434 

434 

*• 

*■ 

*  ■ 

44  Hi 

434 

434 

10,000,000 

J  &  D 

y 

95  4 
159 

Am.  Express . 

iei 

161 

161 

7. 

160 

159 

159 

.. 

.. 

.. 

44 

.. 

.. 

4  V 

4  V 

5,743,000 

2,973,080 

7l4 

3 

4 

Am.  Hide&  Leather . 

4*8 

4*8 

4  V 

4 

4 

4 

22  s8 
24*8 

22  s8 
22 

22  «8 
22*4 

4 

4*4 

i  Aug.  i'5, 1905 

14  July  20, 1907 

34 

30 34 

20 

18 

94 

27*8 
27  34 

22  4 
20 

Am.  Hide  &  Leather  pfd . 

25*4 

244 

25 

244 

24*12 

244 

24*12 

244 

22  4 
24 

22  *2 
21*4 

224 

24 

244 

234 

24 

177s 

11*12 

9 

10 

94 

93i 

9  "8 

94 

94 

9  4 

94 

9  4 

9 

9 

9  V 

9  V 

9*8 

-- 

.. 

.. 

i34  Sept.  15,1900 

Q 

Q 

43 

474 

30 

3134 

31*12 

44*12 

25 

26 

26 

26 

26 

25 

26 

.  . 

324 

103 

74 

Am.  Locomotive . 

344 
103  4 
94 

344 

103 

9 

344 

103 

9 

344 

33V 

34 

34 

33  V 

33V 

34 

33 

33 

33*2 

32% 

334 

34 

34 

34 

134  Apr.  21,1913 

y 

110H2 
19  *8 

103 

434 

1064 

13 

94 

9 

94 

48 

9  V 

9  V 

9V 

48*8 

48  V 

48  V 

50 

83 

.. 

50 

. 

2^2  May  2,1913 

M  &  N 

69  4 

42 

61 

47 

Am.  Malt  Corp.  pfd . . 

494 

49 

494 

49 

49 

49 

48 

48 

47*12 

474 

47  4 

50 

1*4  Apr.  1,1913 
1  Mar.  15,1913 

1»4  Mar.  1,  1913 

y 

y 

Q 

89  4 

84 

86 

S3 

Am.  Smelters  Sec.  pfd  B . 

674 

1014 

66*12 

674 

1014 

83  4 

83*12 

834 

67  V 

65% 

65  4 

66  V 

65,38 

65*2 

83  V 
674 

83 

65 

83 

66 34 

66*2 

83 

66 

91 

1094 

66  *12 
102*8 

74  34 

67 

101*4 

14,508,000 

107 

1004 

Am!  Smelting  &  Refining  pfd. 

101 

101 

101 

101 

1014 

1U1 

101 

1U1 

1004 

1004 

1014 

101 

1014 

1014 

1014 

3  Apr.  1,  1913 

203*4 

120 

193 

158 

160 

160 

160 

161 

159  V 

159  V 

158 

158 

158 

100 

158 

160 

.  • 

. . 

.. 

u 

105 

104 

Am.  Snuff  pfd . 

32 

110  4 

32 

1104 

30  V 
112 

30  V 

111 

30  *8 

111 

31 

110V 

31 

1104 

31 

110  V 
112V 

5,850,800 

*•2  June  30, 1913 
134  Apr.  2,  1913 
134  Apr.  2,  1913 

Q 

Q 

444 
133  4 

26 

1134 

40H2 

118 

304 

1094 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

1114 

1114 

1114 

32 

1104 

in 

lii 

lii 

lii 

11'i 

11'i 

Q 

124 

1154 

1164 

1124 

Am.  Sugar  Refining  pfd . 

.. 

.. 

.  . 

.. 

.. 

.. 

114 

113 

113 

-• 

-- 

112  V 

112  V 

•• 

-- 

-- 

14  Mar.  1,  1913 

y 

Q 

794 

66 

674 

58 

Am.  Telegraph  &  Cable . 

1294 

.. 

1294 

129 

1294 

.  . 

1284 

1284 

1284 

1284 

1284 

1284 

127  V 

127  V 

129 

1284 

128V 

96,662,000 

149  4 

1374 

140 

1274 

Am.  Telephone  &  Telegraph . . 

129  4 

129  4 

129  V 

*20  Mar.  1,1913 
lHa  Apr.  1,1913 

324  Ha 

241  *8 

2944 

218 

225 

2194 

219  4 

225 

218 

225 

222  4 

221 

221 

1024 

.. 

1024 

225  *8 

224 

225  *« 

227 

226 

226 

4,931,900 

y 

106 

1014 

18 

106H. 

101 

L03 

103 

103 

1027e 

102  V 

102  V 

103 

1024 

1024 

1 02  4 

102  4 

102  Hj 

1024 

103*4 

103 

103 

31 

21 

81 

164 
77  4 

An/.  Woolen  .  T . 

Am.  Woolen  pfd . 

-- 

-- 

*• 

•• 

*■ 

*• 

-• 

y 

A  &  0 

y 

27 

27 

27 

27 

26% 

26% 

17,000,000 

1  Apr.  1,1913 

75  c.  Apr.  16,  1913 

414 

48 

25  4 
34 

32*4 

25  *v 

2  *12 

274 

27*12 

27 

27 

27 

36 

374 

37% 

37 

37 

414 

334 

Anaconda  Copper . . . 

374 

36  78 

37  V 

37 

36  4 

37 

36r,8 

36 

36 

36  4 

36 

364 

374 

2  Jan.  1.  1913 

y 

Q 

y 

F  Mr.  \ 

127  4 

105  4 

120 

104 

Assets  Realization . 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

-  - 

•• 

-  - 

-  - 

•• 

-- 

al *2  Apr.  15, 1913 
lHa  June  2,1913 
2  Ha  Feb.  1,  1913 

104  4 

102  4 

. . 

As. so.  Merchants’  1st  pfd . 

ioi 

1004 

99% 

98% 

984 

99  V 

98% 

99  V 

99  V 

99 

99  V 

337,412,148 

11134 

103*4 

106  ;*s 
102*4 

984 

994 

101 

1004 

ioi 

ioi 

1004 

101 

1004 

1044 

1014 

Atch.,  Top.  &  Santa  Fe  pfd - 

100 

loo 

100 

99  V 

99  V 

99  V 

100 

100 

100 

99  V 

99  V 

99  V 

994 

994 

994 

100 

100 

100 

144,143,870 

3  Mar.  10, 1913 

1  Jan.  1,1913 

3)3  Jan.  1,1913 

3  Mar.  1,1913 

2  Mar.  1, 1913 

J  &  J 

J  &  J 

J  &  J 

M  &  S 
M  &  S 

148  Ha 

13034 

1334 

534 
1044 
1064 
88 
414 
72  4 

119 

121 

121 

121 

121 

121 

121 

1204 

1204 

120  4 

120*12 

120*8 

1204 

121 

119 

121 

121 

120*12 

1204 

604 

1084 

1114 

49 

44 

44*12 

44*n 

44*a 

44 

444 

45 

45 

45 

44a4 

44 34 

444 

10,000,000 

10234 

101*4 

103*8 

97*4 

Baldwin  Locomotive  pfd . 

98*12 

984 

984 

984 

98 

984 

984 

98 

98 

104 

97  34 

104 

97*2 

104 

974 

98  4 

974 

984 

984 

98% 

98% 

343,882,779 

26,115,533 

91 

514 

80 

85  5s 
2734 

80  ’ 
324 
634 

Baltimore  <fc  Ohio  pfd . 

334 

33 

33 

334 

33 

334 

33 

324 

324 

32% 

32% 

32% 

80 

334 

80 

324 

80 

33 

80 

33 

80 

32  34 

80 

32  a4 

Q 

Q 

y 

564 

Bethlehem  Steel  pfd . 

69*12 

694 

69;i8 

694 

69 

69  4 

69  4 

69  4 

69*4 

69*8 

69  V 

69  V 

894 

-- 

.. 

41,750,000 

14,098,000 

14  Apr.  1,1913 
14  Apr.  1,1913 

944 

76  34 

924 

1374 

894 

89 

894 

89*4 

884 

894 

894 

88 

88 

88  V 

874 

874 

89% 

87% 

89 

8y 

89  *s 

149 

1374 

1264 

Brooklyn  Union  Gas . 

1274 

1274 

127  4 

-- 

-- 

-- 

126% 

126% 

126% 

** 

-- 

-- 

114 

74 

834 

7  4 

Bfun.  Terminal  &  Ry.  Sec . 

8 

8 

8 

.  . 

-  - 

-  - 

105 

105 

105 

-  * 

*• 

-  - 

26.174,000 

3  Feb.  15,1913 

F  &  A 

119  4 

105 

116  ‘ 

105 

Buff.,  Roch.  &  Pitts . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

*- 

-- 

a. 

*  * 

•• 

-- 

3  Feb.  15,1913 

F  &  A 

137 

130 

Buff.,  Roch.  &  Pitts,  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

28 

404 

28 

404 

28 

40  4 

-- 

-- 

■■ 

-- 

•• 

a4  Mar.  1, 1913 

Q 

40*s 

28 

31 

27S 

B  utter  ick . 

404 

394 

40 

4'i 

394 

404 

404 

394 

394 

414 

394 

41*2 

68*2 

/  • , 

1*4  Apr.  1,1913 
134  Apr.  1,1913 

Q 

Q 

724 

494 

56*2 

86 

39  y4 

California  Petroleum . 

95  Ha 

84 

68 

California  Petroleum  pfd . 

70 

69  4 

69  4 

69 

69 

69 

68  4 

68 

68  H2 

684 

68*2 

68  *2 

684 

68  Hi 

*  * 

-- 

22,630,000 

38,648,633 

lHa  Feb.  1,1913 
2  Ha  Apr.  1,1913 

F& A 

y 

67  7s 
283 

65 

2264 

83 

266  :,4 

62  Ha 
2l8*n 

Canada  Southern . 

2424 

24 1 4 

2424 

24'i  4 

2394 

2404 

2374 

2334 

233% 

236  V 

2344 

235% 

241 4 

23T4 

240  V 

240% 

23% 

2384 

2394 

16*12 

304 

974 

80 

174 

214 

244 

235a 

234 

23  V 

22% 

22  V 

22V 

21V 

22Ha 

23% 

22  V 

23% 

23 

23 

36,764,150 

134  Apr.  1,  1913 
1*4  Mar.  31, 1913 

100  Hi 
85*4 

80 

68*4 

91  *4 

9234 

92  34 

92  34 

92  *2 

92*12 

92*12 

92% 

914 

914 

92  *2 

914 

92  4 

65  V 

. . 

165,993,872 

y 

63  *4 
13 

63*4 

64 

634 

634 

64  *4 

6334 

634 

65  4 

634 

64  58 

63 's 

64  *8 

2034 

15r>8 

144 

144 

144 

14 

14 

14 

14  V 

14 

14 

14 

14 

14 

14  4 

14 

144 

14  4 

14*4 

14*4 

40,811,000 

39  Hi 

30  Hi 

35 

28 

294 

29  4 

294 

29 

28  V 

28  V 

29 

28  '8 

28  V 

1054 

106  V 

107  V 

1064 

1064 

147,807,500 

2  Ha  Mar.  3,1913 

M  &  S 

1174 

994 

116*4 

105  4 

Chic.,  Mil.  &  St.  Paul . 

1074 

106 

107 

107 

105  7e 

107 

1064 

105  4 

105  4 

106*8 

1 05  *2 

105  4 

107  4 

34  Mar.  3,1913 

M  &  S 

146 

139  4 

145  " 

136 

Chic.,  Mil.  &  St.  Paul  pfd . 

1364 

136*12 

1364 

.. 

1364 

1364 

1364 

136*8 

13b 

136 

.. 

-- 

-- 

136*2 

136*2 

136*2 

251,189,600 

35,047,000 

14  Mar.  31,1913 

Q 

190 

190 

.  . 

Chic.,  Rock  Island  &  Pacific... 

3  4  Feb.  20,191i 

F  &  A 

144 

126 

125 

120 

Cliic.,  St.  P.,  Minn.  &  Omaha. . 

34  Feb.  20.191S 

F  &  A 

156 

150 

I0OH2 

140 

Chic. ,St.P.,  Minn.  &  Omaha  pfd 

69,016,000 

2  Feb.  15, 1910 

F  &  A 

24*4 

17 

18 

10 

Chic.  &  Alton . 

.. 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

-- 

-  - 

-  - 

.. 

-  - 

-- 

** 

-  - 

-- 

2  Jan.  16,1911 
134  Apr,  1 , 19  D 
2  Apr.  1,  1913 

j  &  j 
y 
y 

40 

145 

25 

134  4 
183 

25  a4 
138 

25  34 
12734 

Chic.  &  Alton  pfd . 

1294 

1274 

129 

1284 

1284 

1284 

1284 

1274 

1274 

128% 

1274 

128  V 

1314 

1284 

1314 

13'i 

13'i 

13'i 

187,699,000 

108 

189 

185 

Cliic.  &  Northwestern  pfd . 

384 

374 

374 

185 

185 

185 

.. 

.. 

39% 

2,296,500 

87,735,723 

504 

25 

40 

39 

39  4 

39  4 

384 

39  4 

39  V 

37  V 

374 

394 

37% 

394 

39% 

394 

2  Sept.  1,  1910 

M  '&  S 

62  4 

45  *4 

54 

504 

Cleve.  Cin.,  Cliic.  &  St.  L . 

504 

504 

504 

50*8 

50*8 

50V 

50  V 

50  V 

50V 

*• 

-- 

-- 

1*4  Apr.  20,  191;- 

y 

1014 

95 

95 

90 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

314 

3i 

31V 

324 

31 

324 

3'i% 

314 

-- 

6,749,000 

134  Apr.  15,1902 
135  Mar.  20, 1913 

4334 

23  4 

41  *12 

31 

33 

324 

324 

32  V 

31 

31 

31  *2 

F&A 

140 

106 

155 

150 

Colorado  Fuel  &  Iron  pfd . 

.. 

.. 

.. 

.. 

.. 

-- 

-- 

.. 

.. 

.. 

-- 

-- 

-• 

.. 

1  Dec.  31,1912 

45 

324 

33 

26 

Colorado  &  Southern . 

.. 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

68 

674 

45,283,900 

2  Apr.  1, 191S 

A  &  O 

764 

72 

69 

66 

Colorado  &  Southern  1st  pfd  . . 

.  . 

.. 

..  • 

.. 

.. 

.. 

.. 

.. 

674 

.. 

.. 

-- 

*- 

-- 

-- 

2  Apr.  1,  191;: 

A  &  O 

71 

66 

65  *8 

65*8 

Colorado  &  Southern  2d  pfd  . . . 

24,41 0,00< 

lHa  Apr.  30,191:- 

Q 

1064 

loo 

1024 

102  4 

Consolidation  Coal . 

... 

1274 

127 

1274 

129  V 

127 

1294 

•  • 

1294 

1,236,000 

lHa  June  16, 1913 

y 

149H2 

1424 
17  4 

127 

130 

1284 

129 

129 

1284 

128  V 

129 

1274 

128 

129  *e 

1294 

224 

10 

10 

Corn  Products  Refining . 

104 

10*4 

104 

104 

104 

104 

104 

10V 

10  V 

104 

10 

10V 

104 

10 

104 

10% 

104 

10*4 

14  Apr.  15,1913 

Q 

89H2 

75 

79*4 

63*12 

Corn  Products  Refining  pfd. . . . 

65*4 

65*4 

65*4 

-• 

•• 

654 

64  4 

644 

64  *4 

64*4 

64*4 

65 

64*8 

64  V 

** 

** 

-- 

58,171,000 

2l4  June  20, 1912 

y 

175*12 

162 

167 

1574 

1574 

157*4 

157V 

157  V 

157*8 

1674 

157 

157 

156 

156 

156 

194 

24 

184 

234 

184 

Denver  &  Rio  Grande . 

20 

19% 

19% 

19 

19 

19 

194 

194 

113,611 ,000 

24  Jan.  16, 191  i 

J  &  J 

46  *4 

34  4 

41 

33 

Denver  &  Rio  Grande  pfd . 

.. 

.. 

.. 

35 

334 

33  4 

34 

34 

34 

744 

744 

744 

24,950,000 

14,092,27) 

1*2  June  2,  1912 

Q 

764 

61  4 

804 

72 

Detroit  United  Railway . 

164 

154 

15  4 

15  4 

4  Oct.  31, 1912 

Q 

36*4 

20 

21  34 

15*4 

154 

15  *4 

.  . 

15*4 

15  4 

114 

8 

84 

6 

20,000,000 

23 

14 

164 

12 

Dul.,  Soutli  Shore  &  Atl.  pfd  . . 

.. 

.. 

13 

13 

13 

.. 

.. 

-- 

.. 

.. 

.. 

.. 

»• 

-- 

.. 

16.798.000 

14  Apr.  25, 1913 

y 

loo 

92  4 

93 

93 

DuPont  de  N.  Powder  pfd _ 

27% 

27  V 

27V 

284 

27 

28  V 

284 

284 

39  Hi 

30 

32  Hi 

25  Hr 

284 

274 

28V 

1  28 

274 

274 

28 

27 

27  V 

28 

201,810,400 

2  Feb.  28, 1907 
2  Apr.  9,  1907 
14  Jan.  15,1909 

F  &  8 

57  7e 

47  H2 

49*12 

42*12 

44  *12 

4334 

434 

354 

1 44 

43  4 

434 

434 

42  4 

42*12 

43 

43 

43 

44  *h 

43% 

44 

48 

38 

41 

324 

36 

35  4 

344 

34  V 

34  V 

33% 

33% 

33% 

34  34 

344 

344 

y 

214 

114 

18 

13  4 

Fed.  Mining  <fc  Smelting . 

.. 

.. 

. 

lHa  Mar.  15,1913 
lHa  June  2,1913 

Q 

5234 

37*8 

44 

33 

354 

354 

35  4 

Q 

225 

128 

185  4 

175 

General  Chemical . 7.1 . 

.. 

.. 

105 

.. 

.. 

.. 

.. 

.. 

.  . 

•• 

-- 

.. 

lHa  Apr.  1,1913 
2  Apr.  15, 1913 

y 

y 

1 15 

106  4 
155 

109  4 
187 

105 

107  4 
lSSV 

1074 

1384 

1074 

1384 

105 

105 

. . 

_  . 

12,293,000 

1884 

135  4 

General  Electric . 

1384 

138 

138 

1384 

137  V 

137  V 

1384 

137  4 

1374 

1384 

138 

1384 

1394 

1384 

1394 

424 

30 

34  4 

26 

Genera]  Motors . 

.  . 

.. 

264 

264 

264 

26 

26 

26 

74 

74 

74 

11,921,000 

34  May  1.  1918 

M  &  N 

824 

704 

79 

74 

Genera]  Motors  pfd . 

.. 

.. 

.. 

.. 

-- 

'iv 

.. 

30c.  Apr.  30,1912 

y 

5 

14 

34 

14 

Goldfield  Consol . 

2 

2 

2 

2  V 

2 

2 

2 

178 

2 

2 

178 

1  ?8 

2 

1  Feb.  15,1913 

14  Apr.  1,1913 

Q 

Q 

81 

60*4 

68 

28 

32 

314 

314 

31 

30 

3  i 

. . 

.  . 

•  - 

.  . 

. , 

1094 

105 

105*4 

91*9 

Goodrich  B.  F.  pfd . 

94  4 

94  4 

944 

944 

944 

944 

-- 

.. 

.. 

1  Ha  June  2,  1912 

Q 

74  4 

50 

Granby  Consol.. . 

1264 

1244 

.. 

125% 

125 

125 

.. 

125 

1264 

126  V 

120% 

12(3% 

109,385,909 

14  May  1,  1913 
50c.  Dec.  27,1912 

Q 

14334 

126 

1324 

414 

124 

125*12 

126‘s 

124*12 

126*8 

1254 

12434 

124  7e 

126V 

53 

36 

314 

Great  North.  Ore  Properties.. . 

34 

33  4 

334 

334 

33 

33 

334 

314 

314 

314 

314 

314 

32 

314 

32 

32 
44  a4 

32 

32 

2*12  Apr.  1,  1913 
134  Mar.  31,1913 

Q 

y 

624 

47 

52  34 

42 

Guggenheim  Exploration . 

454 

447e 

44  7e 

15  4 

45 

45  4 

45 

44 

44 

44 

42 

42 

44  4 

42*2 

444 

44% 

44% 

23,886,000 

150 

127 

864 

Hocking  Valley . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

.. 

__ 

65c.  Apr.  25.  1912 

Mon 

112 

119  4 

100 

Homestake  Mining . 

1144 

114 

.. 

•  - 

112*8 

.. 

185,636,000 

6.000,000 

3  Ha  Mar.  1,  1913 
..  . 

M  &S 

141  Hi 

120*8 

1287e 

112 

1154 

1144 

115*4 

1 14  34 

114*4 

1144 

164 

1144 

164 

114 

114 

114 

1134 

112 

1134 

1 14H 

112% 

214 

16*8 

194 

154 

Inspiration  Consol.  Copper _ 

174 

17 

17 

164 

164 

164 

16*4 

16  4 

16 

16V 

164 

164 

16  4 

16*2 

164 

164 

67,825,600 

22 

16*4 

19*8 

14 

15  *12 

14  4 

15 

15*8 

1434 

14  78 

14*12 

1434 

1434 

14*4 

144 

144 

14 

14% 

14 

14*2 

1434 

14  July  1,1907 

y 

674 

534 

654 

484 

I  n  terboro  M  e  tropoli  tail  pfd _ 

54 l* 

524 

53 

52  4 

514 

52 

52 

504 

504 

51 

484 

48  V 

514 

484 

51V 

51V 

51 

514 

13.000,000 

534 

36 

39 

74 

34  Jan.  15,  i913 

J  &  J 

99 

89  4 

90 

45 

International  Agricultural  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

.. 

14  Apr.  15,  191? 
134  Mar.  1,  1913 

y 

y 

126  7s 

105*4 

1154 

116 

103  34 

Intern‘1  Harv’erold . 

Intern’l  Harv’er  pfd  old . 

1214 

1134 

1114 

112 

112 

112 

112 

112 

1 12 

112 

112 

112 

14  Apr.  15, 1913 

Q 

1074 

1004 

Intern’l  Harv’er  Corp . 

Intern’l  Harv’er  Corn,  pfd . 

International  Mer.  Marine _ 

101 

101 

101 

101 

1004 

101 

ioi  V 

ioi  V 

10*1  v 

102 

101  Hi 

11114 

Q 

113 

112 

112*12 

112  4 

1124 

70,887,000 

74 

4 

44 

34 

.  . 

.  . 

.. 

34 

34 

34 

34 

34 

34 

26  4 

1534 

19  4 

International  Mer.  Marine  pfd 

. . 

15,970,000 

i  July  i,  189S 
4  Apr.  15,  1913 
4  Apr.  1,1905 
14  Feb.  1,1913 

194 

94 

124 

8  4 

9  4 

9 

9 

9*4 

9 

9*4 

9*4 

9*4 

9*4 

9 

8  V 

8  V 

9 

84 

9 

9 

8  V 

9 

Q 

624 

48  H- 

39 

40 

40 

40 

40 

40 

40 

394 

394 

394 

3  V 

39 

39*2 

39 

39 

39 

10,000,000 

Q 

O 

34 

844 

12 

63 

184 

70 

8 

35 

International  Steam  Pump. . . 
International  Steam  Pump  pfd 

10 

9  V 

9V 

35 

35 

35 

13,370,000 

15 

104 

104 

8 

Iowa  Central . 

.. 

.. 

.. 

i4  Mar.  1,  190C 

J  &  D 

30 

22 

23 

21 

Iowa  Central  pfd . 

694 

694 

44,567,000 

40,000,000 

1  Apr.  1,1913 

y 

81 

74  4 

78 

694 

Kan.  C. ,  Ft.  S.  &  M  emphls  pfd 

234 

22  V 

69  4 

314 

22  4 

274 

2234 

Kansas  City  Southern . 

Kansas  City  Southern  pfd . 

23*8 

23 

23*8 

234 

23*4 

23*4 

22  V 

23  4 

224 

23  4 

i  Apr.  15, 1913 

y 

654 

56 

61*12 

59 

59 

59 

59 

60 

60 

60 

594 

594 

594 

3,282,000 

34.999,000 

3  Oct.  1,1912 

A  &  o 

78*4 

67 

77  Hi 

76 

1  Jan.  31,1913 

55  4 

28 

494 

37 

Lackawanna  Steel . 

37 

37 

37 

20,000,000 

10,875.000 

1*4  Mar.  15, 1913 

Q 

10834 

18 

102  4 

104  4 

92  4 

95 

95 

95 

94  34 

93 

91 

94  V 

93% 

94  V 

91 

94 

94 

924 

92  4 

92  4 

.  . 

11*12 

114 

7 

8 

8 

8 

7 

7 

7 

i  Jan.  i5, 1908 

j  &  j; 

40 

30 

35 

25 

169,400,167 

c6  Mar.  31, 191: 

J  A  J 

495 

450 

Lake  Shore . 

.  . 

154 

.  . 

08,878,00) 

30,446,550 

5  Jan.  11,191: 

J  «fc  J 

1854 

155  4 

1684 

152 

Lehigh  Valley . 

157J4 

1554 

156 

155 

1534 

154  4 

154*8 

152  4 

153 

154 

152  V 

1534 

155  4 

153 

155 

155 

154 

c4  Apr.  1. 1913 

14  Apr.  1,1913 
1  Nov.  2,1896 

Q 

225 

1564 

235 

210 

214 

210 

210*12 

216 

214 

216 

217 

215 

217 

215 

212 

212 

215 

215 

215 

215 

215 

215 

Q 

118 

105  4 
434 

116*12 

111 

113 

113 

113 

1134 

113  4 

113  4 

47,562,654 

54  4 

434 

38  3< 

Long  Island . . 
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Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

6,000,000 

72,000,000 

41.380.400 
50,000,000 

00,000,000 

15,000.000 
40,234,000 
3,724,085 
25,200.800 > 
12,003,400  S 

15.370.200  ) 
5,917,500  1 

63,300,300 ) 
13.000,000  i 

82.702.585 
10,000,000 
29,230,000 ) 

24.804.500  { 

15.591.800 
8,540,000 

20,055,400 
24,367,000 
28,831,000 ) 
120,318,587  S 
9,990,970 

27.430.800 

10,000,000 

222,729,300 
14,000,000) 
5,000,000  > 
11,000,000) 
7,000,000 ) 
10,000,000  s 

179.775.700 
58,113,982 
23,814,900 
16,000,000 
99,359,800 > 

22.991.700  ( 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  5 

412.610.700 
35,000,000 

7.760.300 

1.767.200 
45,043,000 
37,173,000 ) 
27,476,000 ) 
28,104,600 > 
27,071,800  S 

69.740.585 
12,500,000  ( 
12,500,000  ( 
25,000,000 

120,000,000 

5,708,700) 

4.291.300  S 
13,500,000 ) 
13,500,000 ) 
14,473,520 
70,000,000) 

28,000,000  S 

42,000,000  ) 
27,191,000  ( 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10.908.300 
10,000,000 

9,257,000 
29,000,000  I 
5,000,000  I 
16,000,000  f 
8,399,000 
16,500,000  ) 
20,000,000  t 
37,019,400) 

23.894.100  S 
40,000,000 

8,000,000 
10,000,000 ) 
6,700,000  5 
272,672,405 
120,000,000) 
60,000,000  > 
5,670,200) 
4,600,000 

6.793.500 
30,000,000  > 
13,095,000  i 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,000,000  S 
20,100,000 ) 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000 ) 
11,000,000  ( 
216,643,800  , 

99.543.500  ( 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 ) 
16,000,000  S 

12.106.300  ) 
12,106,300  ( 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5.918.800  ) 
3,945,800) 

36,000,000 ) 
56,619,000  5 
508,302,500  > 
360,281,100  5 

15.796.400 
27,984,400) 
20,000,000  5 

9,073,680 
2,000,000 ) 
1,500,000  5 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230) 
10,000,0005 

99.817.100 
35,194,837 ) 

3.998.700  5 

20,000,000  ) 

4.986.900  > 
11,993,500) 

16.146.400 
50,000,000  ) 
15,000,000  5 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  May  2. 


*  Scrip.  f  Stock. 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


5.805,000 

58,000 

64,215,000 

21,135,000 

76,300.300 

133,321,500 

15.865,000 


135,566,915 

44,274^6o6 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15.511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838.300 

40,096,000 

21,160', 606 

59,204,600 

19,337,000 


Rate  and  date 
last  dividend 
declared 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 

10,775,000 


11,295,000 

180.135,492 

45,303,500 

45,375,900 


1 =4 
1**4 

3  8 
1*4 
1 

1**4 

1*4 

18) 

50c. 

38) 

38) 

28) 

28) 

2 

28) 
38) 
1=4 
1=4 
'a 
1 34 
34 
134 
2 

378c. 

2 

18) 

1*4 

4 

28) 
2  8) 

1 

2 

2 

18) 

8) 

18) 

1 

18, 

184 

134 

30c. 

18) 

18) 
18) 
134 
28) 
134 
1 34 
1 14 
1*4 

1*4 

1  34 

1 

1 34 
18) 

2 


Apr.  1, 
May  1, 
Feb.  10, 
Apr.  1, 
■  Apr.  1. 
Apr.  1, 
Mar.  1, 
May  24, 
Feb.  15. 
Apr.  15, 
Apr.  15, 
Jan.  15, 
Jan.  15, 

May  16. 
Jan.  30, 
Feb.  3, 
Apr.  15, 
Feb.  28, 
July  1, 
Mar.  31, 
Mar  81, 
June  16, 
Feb  10, 


1913 

1913 

191 

191 

191 

191 

191 

1913 

191. 

191 

1913 

1904 

1910 

1913 

1908 

1913 

1913 

1913 

1905 

1911 
1913 
1913 
1913 


Mar.  31, 191 
May  1,191 
Mar.  18,  1913 
Apr.  15,1913 
Mar.  1,1913 
Mar.  1,1913 
Mar.  1,1913 


Oct.  16, 
Mar.  31, 
Aug.  14, 
Apr.  1 , 
Apr.  1 , 
June  19, 
May  19, 
Apr.  1, 
Dec.  16, 
May  1, 
Dec.  20, 
Dec.  1, 


1911 

1913 

1911 
191 
1913 
1913 
1913 
1913 

1912 

1913 
1902 
1899 


Apr.  15, 
May  31, 
May  26, 
Apr.  1 , 
Apr.  1, 
May  1, 
Apr.  25, 
Apr.  25, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Apr.  25,1913 
Apr.  8,  1913 
Aug.  30, 1904 
May  21,1913 
Mar.  31,1913 
May  15, 1913 


8)  June  1,1903 
2  May  20, 1913 
134  Mar.  20,1915 


2  May  8.1913 

1  June  12, 1913 

1  Apr  10,1913 


134  Apr.  1,1913 


1 

1 8) 
134 
18) 
134 
18) 


Nor.  1, 1905 
Feb.  15, 1913 
Mar.  15, 1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15, 1908 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,952',6li 

13.256,600 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620.501,377 

11,100,000 

5,254,000 


117,295,923 


48.718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

1 

18) 


ll4  Apr.  15,  1913 


May  1,1913 
Dec.  1,1905 
Apr.  1,  1913 


134 

1=4 

18, 

134 

18) 

2  8) 

2 

2 

2  8) 

i34 

$1.50 

18) 


May  15,1913 
Apr.  1,1913 
Sept.  1,1910 
Apr.  1,  1913 
Apr.  1,1913 


Apr.  24, 1913 
Apr.  1, 1913 
Aug.  3, 1912 
Apr.  15, 1913 


Mar.  1,1913 
Jan.  20, 1913 
Mar.  31,1913 


May  1, 1907 


1 

18) 

1  34 
1 

134 

‘i 

28) 

2 
1 

134 

2 

1 34 

t28 

1 

1 

3 

*i34 

1  *4 
1 

18) 

18) 

2 

1 84 

134 

75c. 

18) 

2 

*5 

1 

1 34 


Oct.  16,  1911 
Apr.  1,1913 
Apr.  1,1913 
Apr.  1,  1913 
Apr.  1,  1913 

Oct.' 15,'i912 
Apr.  1 , 1913 
Apr.  1,1913 
May  1,  1913 
Mar.  1,1913 
May  1. 1913 
Mar.  1,1913 

Jan.“’2, 1907 
Dec.  2,1907 
July  15, 1912 
May  15, 1912 


■8 

■e  -2 

*2  a 


Q 
•  Q 
F  Jt  A 
Q 
Q 
q 
q 
y 
y 

A  &  o 
A&O 

J  &  J 

M  &  N 
J  &  J 
F  &  A 

y 

Q 

Q 

y 

Q 

y 

F& A 

Q 

Q 

y 

y 

Annual 
M  &  S 
M  &S 

A&O 

y 

Q 

y 

Q 

Q 

y 

y 

y 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

y 

y 


Q 

Q 

Q 


Q 

Q 

Q 


Q 


y 

Q 

Q 

Q 

Q 

A&O 

A&O 


M  &  N 

y 

y 

y 

Q 

y 

Q 

y 

A&O 

y 


Highest 

and 

lowest 

1911$ 


47  8, 
1058 
92  34 
170 
928, 
71 

13834 

88 

908) 

30  8, 
154  8) 
158 

278) 

57 

31  "s 
66 
4734 

180 
161 
131 
26 
95  8) 

6884 

110  V 
71 
36  V 
24  8) 

395 

85 

1218) 

618) 

103 

90 

23 

50 

142  8, 
4134 
9334 

55 

1198, 

92 

87V 

798) 

1318) 

38, 

38 

558 

1018) 

1268, 

1228? 

2158) 

118 

111  8, 
1118 
117 

27  8) 
1004, 
170 
40 
105 
1207e 
175 
88) 
128, 
4034 
105 
24 8 

179 14 

93*4 

1018s 

358, 

93*% 

308) 

598, 

126 

107 

101 

1038) 

65 
298) 
69  8) 
43**4 
67 
408 
80  “8 
278) 

56  8) 
221 
1244, 

59**4 
105 
1158) 
32 
86  78 
86 
36 

66 
498) 
98*8 
47*4 

130**e 
97  8) 
268) 
49  **4 
10=s 
16**8 
36 

111*8 
145 
1154, 
158) 
17  7e 

67**4 

176**4 

968) 

64=4 


■,'•4 


Apr.  15, 
May  1, 
July  1, 
Oct.  1, 
Apr.  30, 
Apr.  30, 
June  28, 
May  29, 
Apr.  12, 
Feb.  15, 
Apr.  15, 
Oct.  1, 
July  20, 
Apr.  21, 


1913 

1913 

1903 

1907 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1907 

1903 

1913 


Jan.  15. 1913 


1 

**4 

1 

1 34 


Oct.  19,  1912 
Apr.  15, 1913 
Apr.  30, 1913 
Apr.  15,1913 


18)  June  1,1913, 
1*>4  Apr.  1, 19131 


36 

102  8? 
90 
138 
75 
66 

1288) 
69 
62**4 
23*8 
129 
146 
188) 
40 
25  8) 
57**8 
35 

160*4 

114 
122 

12*4 

88 

51*8 

1058) 

62*8 

26**8 

18*4 

305 

50 

106*8 

53 

102*2 
85 
18 
32 
126 
29  7, 
83  8) 

43*4 

107** 
88 
74  8) 
56 

115  8, 

1 

28 

45 

98 

1 19  7t 
103 

167 
1074 
100 

988, 
108  8) 
16*2 
77 
166 
28**4 
96 

1064, 

158*2 

3 

38) 

27*2 

988 

16 

148*8 

87*2 

92 

154 

64*2 

228 

42*4 

125  8) 
100 
89*4 
99*2 
50 
17*2 
588) 
268) 
47 

29  **4 
688) 
18 
44  **4 

140 
121 
39*4 
90 
103  8) 
268) 
68*4 
82 

168 
53 

30 
908) 

34  8) 
81 
89 
20  8? 
33  8) 

28) 
10*2 
28 
103 
1404, 
95 
111 

4  *8 

35  *8 

150**4 
88*4 
47 


Highest 

and 

lowest 

1913 


Q 

109 

104 

102  *s? 

100*4 

Q 

102**4 

97 

101 

94 

Q 

108  8 

102*4 

1058 

101 

39  8 

28 

35  8 

23 

J  &  J 

69  8 

57 

63  8 

43 

Q 

22  8 

13 

16=4 

13*8 

Q 

64  8 

478 

57 

49 

M  &  N 

1008 

628 

66 

50 

„„ 

57*4 

26 

44 

30 

Q 

105  8 

95 

97 

888 

Q 

868 

67 

77 

65=4 

Q 

38 

18 

18 

1*8 

3 

Q 

10  8 

3 

4 

Q 

67  7s 

45*4 

69  8 

578 

Q 

116 

1058 

109=4 

1038 

Q 

80=4 

58*4 

69  8 

08*4 

Q 

117 

107*4 

110=4 

107 

Q 

67  8 

52  8 

60=8 

48  8 

57*4 

40**4 

43  8 

29  8 

Q 

1228 

1148 

114 

103  8 

.. 

90 

53  8 

54 

44=4 

278 

148 

21=4 

158 

Q 

878 

70 

90 

75 

9  8 

3=4 

4 

3 

.  _ 

22  8 

12*8 

13*4 

9 

J  &  J 

151 

115 

125 

109  8 

64*4 

45 

46 

378 

Q 

81 

678 

65 

57 

Q 

86  *4 

72 

75  8 

648 

Q 

89  8 

66  *4 

79*4 

60 

Q 

130 

1148 

119**4 

114  V 

11=4 

4 

8 

3  V 

. . 

36  8 

11 

288 

178 

178 

6 

14 

8 

62  8 

48 

58  8 

46 

Q 

1178 

92  8 

112 

85  y 

Q 

116=4 

113 

1158 

109  V 

39 

105 

95 

142 

87 

69 

132*8, 

76' 

78 

26 

142*4 

150 

23 

47 

29 

64 

43**8 

170 

128 

1247, 

19*2 

92 

56 

107  **8 
59 
27 
20 
362 
82 

1094 

63 


129  7e 
33  \ 
878) 
478) 
113 
87 
81*2 
754, 
122\ 

2  **4 
31*2 
46 
96  81 
1234 
116 
200 
1168 
99  8 
104 

24**8 

95 

36 

102 

118 

165 

4 

4*2 
35 
100 
22 
168 
92  8) 
95 
28**8 
89*4 
24  7t 
444, 


92*4 

100 

19=4 

59 

29 

54*2 

35  8) 
75 
204, 
48**8 

2138) 
124  8) 
458) 
98 
110 
28**s 
818) 
72*2 
40  8, 
67 

36 
93*4 
39*2 

122**4 

97 

22=8 

40*4 

3 
13 
294, 
108*4 
145 
99*2 
1138 
7**4 
41*-) 
162  34 

93  8 
50  8 


30 
99  8 
92 
128 
81 
668 

127 
66 
568 
21 

128 
1418 

16 

38 

22*4 

59 
32  ‘s 
134 
112 
116*8 
12 
84 
45  8 
103 
564, 
22" 
16 
325 
65 
100 
55 


102 

28 

86 

40 

103 

82 

75 

70 

113 

2 

20  8 
32 
92 
113 

109 
165 

110 
99 
90 


17 

79 

238 

97 
115 
156 

3*4 
4 
24  ** 

98 
16** 

152  8 
89 
87 
22 
82 
17*4 
29 


21**8 

49 

128 

50 
19 
45 

29 
72 
178 
42*8 

168  8 
122 

30 
88 
95  4 
23  8 
75*4 
72  8 

31*8 

52  8 
26 
88  8 
32*4 
106 
95 
154, 
33  8 
2*4 
11 
23 

103  8 
137  8 
87 

no 
4  8 
29 
145 
83 
43*8 


NAME  OF  COMPANY 


Sat.,  Apr.  26 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd 
Loose-Wiles  Biscuit  2,1  pfd 

Louisville  &  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfd. . . . 

Manhattan  Railway . 

May  Department  Stores.... 

Mexican  Petroleum . . 

Miami  Copper . 

Minn.,  St.  P.  &  s.  S.  Marie... 
Minn.,  St.  P.  &  s.  S.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd . 

Missouri,  Kansas  &  Texas  .... 
Missouri,  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp _ 

Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead . . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd’ 
Nat.  Rwys.  of  Mexico  2d  pfd 

Nevada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . . 

N.  Y.  Centra]  &  Hudson  River 

N.  Y.,  Chic.  &  St.  L . 

N.  Y.,  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd. 

N.  Y.  Dock . 

N.  Y.  Dock  pfd.. . 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western  ... 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  &  Light 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  &  Tel 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R _ 

People’s  Gas  Light  &  Coke... 

P.  Lorillard . 

P.  Lorillard  pfd . ! 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic.  &  St.  L 
Pitts. ,  Cine.,  Chic.  &  St  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd. 

Public  Service  Corp.  of  N.  J 

Pullman  . . 

Quicksilver . '..!!] 

yuicksil  ver  pfd . 

Railway  Steel  Spring .... 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper . 

Reading . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  &  Steel . 

Republic  Iron  &  Steel  pfd  ... 

Rock  Island . 

Rock  Island  pfd . . 

Rome,  Watertown  &  Ogdens 
Rubber  Goods  Mfg  pfd  . 

Rumely  (M.) . 

Rumely  (M.)  pfd . 

Rutland  pfd . . 

St.  Louis  &  San  Francisco _ 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd. 

St.  L.  & S.  F.,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd  . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . 

Sears-  Roebuck  pfd  ... 
Sloss-Sheffield  Steel  &  Iron 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . 

Sou  them  pfd.... 

Southern  Mob.  &  Ohio  Tr.  ctfs’ 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker  . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust. ... 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western _ 

Toledo,  St.  L.  &  Western  pfd 
Twin  City  Rapid  Transit . 

Twin  City  Rajfid  Transit  pfd 
Underwood  Typewriter 
Underwood  Typewriter  pfd 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd . 

Union  Pacific . . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd _ 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  . . 

U.  S.  Realty  &  Imp . . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd _ 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . . 

U.  S.  Steel . . . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical _ 

Virglnia-Carolina  Cliem.  pfd . . 
Virginia  Iron,  Coal  &  Coke  . . . 

Vulcan  Detinning . . . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 

Wells- Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd  ... _ 

Western  Union  Telegraph _ 

Westinghouse  Elec.  &  Mfg _ 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  &  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pid. 

Wisconsin  Central . 

Wool  worth  (F.  W.  ) . 

Woolworth  (F.  W.)  pfd . *112 


32 


133* 


128  8 

63  *4 
24  8 


178 

2*5  8 

368 

116 

1188 

13*. 

49  ‘s 


173e 


1018 


1104, 

30 


1047s 

76 

115 


33 

114**8 
109  8 


92 

18*4 

80*4 

24**8 


159 


28*4 

18*4 
161  **4 


24 
834, 
21’ 
35  8 


32 


1314, 


127*4 


62 

24*, 


178 

244, 

36*8 

115  8 
1188 
124, 

49 


164, 


1007s 


25*8 

54*4 

13 

228 

30 


43 

177 


99*4 

25 


318 


89 

106*8 


34 1, 


88 

6 

15  i  8 


1108 

30 


10478 

76 

114 


32 


114 

109 


90*s 


18 

794 


24**8 


159 


28*4 

18 

159  8 


234, 

834, 

21 

35 


32 


131**, 


127*, 


63 

24*. 


178 

244, 

36*4 

1*58 
1188 
12  **, 

49 


10**, 


101 


21=8 

49 


13 

228 


30 


43 

172  8 


98*4 
24  8 


31 7t 


89 


1108 

30 


1047f 


76 

114*, 


32 


114 
109  8 


92 

18 

80*8 

24**8 


159 


28 1, 

18*4 

160 


2o=4 

8  3  **4 

21*4 

35  8 


Mon. ,  Apr.  28 


33 


1314, 


647e 

24**8 

1338 


24**, 

36**8 

115*. 


49 


17*4 


101 7e 


25  8 
54*4 

13 

22  8 
30 


43 

173 


106 


34 


87*4 


149**8 


66 


61 

1048 

607b 

108*8 

52**8 

318 


75 


112 


66 


60**8 

104 

60 

108 

51 

318 


98  8 
244 


3 1 7t 


89 


106 


34  8 


87*4 

6 

149  8 


66 


01 

104 

608 

108 

51 

318 


75 


112 


38 

38 

38 

66 

65  8 

658 

62  8 

62  *s 

62  8 

54 

90*4 

112 


75 


112 


64 
908 
112  • 


1107, 

294 


104  8 


114  8 


32*, 

■94i, 

114**8 

109 


91 

178 

80 

24 

115 

159 


29 

188 

1608 

91 

92 
234 
83  8 
218 
35  '8 


50*4 

23 


1758 


98**, 

244, 

778 


888 
34  8 
1078 

17 

34*4 


12 
24 
104  *1 

87 

•6*8 

1 49  4 
84  8 


24 
46  8 


8 

9 

S 

32 

1304, 


624 

24 

133  8 


24 

36* 


115 


49 


167i 


100  7s 


1108 

294 


104  8 


114 


32 

94 

114 

109* 


90* 


17* 

80 


23  7t 


115 

159 


29 

18 

158  **4 

91 

92 
23  8 
83  8 
21 
34  8 


33 


131  **, 


64  8 
24**s 
1338 


24 
36  *4 


115 


49 


17*4 


10178 


238 

52*4 


50 

22 


171 7i 


1107, 

294 


1048 


114*4 


32 

94*4 

114**„ 

1094, 


91 

17* 

80 

23  7s 

115 

159 


29 

18*4 

160 

91 

92 
23  8 
83  8 
218 
35  *s 


Tries. ,  Apr.  29 


a» 


31  =s 


131 


1278 

65  *4 
24 
133 


318 


1308 


118 


49 


17 


102 


24 

52*4 


974, 

23*4 

76 


888 

33*>., 

1078 

16 

34 


618 
104*4 
60  8 
08 
514, 


3 

10*8 


65  8 
62  *4 


113< 

23 

104  ‘e 
87 


148*4 

84 


23 

4G 


61 
104 
594, 
107  8 

50**4 


50*4 

23 


1758 


9  8  **8 

24*4 

76*4 


888 
34*4 
107  8 

16  | 
34*4 


111 

29 

43 

1044, 


114*1 

248 

32*. 

1148 

1098 

16i 


91 

18 

80*8 

24*4 

115 

159 


18 

160 

91 

23  *4 
83 1, 

21*t 

35  *e 


24 
52  8 


23 

29 

m 
4  2  **4 
174 


12 

24 

104  8 
87  I 


98  \ 
248 
76*4 


28 

34 

1078 


34* 


148**4 

848 


23*4 

46 


65  8 
618 


91 


90 


61**8 

104 

60*4 

107**, 

518 


104 


87  8 

6*. 

34 

148  ■8 
84 


101 

238 

45 


30 


61  8 
104 


3 

10 


65  8 

61=s 


127**8 

63  8 
2  3  **4 
1328 


23**4 
35  8 


1188 


49 


16r>, 


1018 


HO*, 

29*s 

43 

104**, 


113=e 

238 

32 

114 
109  8 
165 


91 


18 

80 


24 


O 


318 


130  7 


IVed. .  Apr.  50 


318 


130**. 


127**8 

03** 

23**4 

132" 


2  3  **4 


35 


1188 


49 


16 


101*8 


115 

159 


178 

158 

91 

22 

82 

20=, 

35 


23  8 

51 


20 

29 

178 

42=8 

172 


110*4 

29 

43 

104 


11 33, 
238 

32 

114 
1098 
1 65 


91 


18 

80 


24 


115 

159 


178 

1588 

91 

22 

82 

20=8 

35 


238 
52  8 


96  7, 
24 
75  8 


28 

33=, 

1078 


338 


104 


87*. 

6 

34 

145  *>, 
838 


101 

23 

43 


30 


60  7, 
lo37p 


20 

29 


178 
42=8 
172  8 


978 
24 
75  8 


28 

33**, 
107  8 


33  8 


64**4 

238 


17 

38 

23=8 

36 

135 


49 


16* 

66 

101  8 


31 


1298 


64 
23  8 


16  8 
38 
22  8 

33*4 

135 


48  *>4 


31 


129  8 


1108 

29  8 


104**4 

75 

114 

23*4 

32 

114**8 

1098 


17*4 

79 


23**, 


168 

65 

101 


158*4 


29 

17* 

159*8 

90 

23 

82 

20=4 

34**8 


248 

54 


20 


428 

172 

32 
88 
97*4 
24**b 
75  7s 


28 


337, 

107 


17 

33**4 


104 


878 

6 

34 

146k 

838 


101 

23 

43 


30 


60 

1037, 


91 


COS* 

588 

58=s 

59  4 

1078 

107 

107 

1 07  *4 

518 

498 

49:14 

50  4 

32 

32 

32 

32 

103V 

46=, 

46=4 

46=4 

47 

1  5;,4 

80 

3  *8 

3*8 

3  8 

3 

10 

10 

10 

9  8 

39 

38  7h 

38  V 

39 

57  4 

57 

57 

05  4 

04  *»4 

04  7r 

65  4 

0  1  a4 

60*., 

GO  l4 

01 

119  4 

1 19  8 

119  4 

117  8 

5  y4 

5=4 

5=4 

5**4 

.. 

-- 

20  4 

62 

50 

60 

60 

92  8 

908 

91 

*• 

147=8 
83  8 


24 

44 


65  **4 


6O7 

104 


106 

28*4 


104=8 

75 

1138 

22 

32 

114  8 
109  8 


17  8 
798 


23**. 


158 


29 

17**9 

1588 

90 

22*. 

82 

19*, 

32 


23*4 

528 


20 


428 

170 

30 
88 
95 -’s 
23  8 
758 


28 

338 

107- 

17*4 

338 


64*, 
23  8 


168 
38 
22  8 

33*4 

135 


48**, 


168 


65 

101 


Thurs.,  May  1 


131* 

82 


71 

66**4 
23  ‘4 

133 
16 
23  8 

35 

134 
118 

13 

49 


106 

28* 


104=8 

75 

1138 

22 

32 

1148 
1 09  8 


178 

798 

23**, 


158*4 


29 

178 

158**4 

90 

22=s 
82*, 
19  8 
32**e 


24  8 
54 


20 


42  8 
1718 

30 
88 
96  8 

23**4 

758 


28 

338 

107 

17*4 
33  8 


17 


65 

102 


128**4 

82 


71 

64*4 

22**4 

133 

16 

22*4 

32  8 

134 
115 

13 

49 


105 

298 

43 

1 04  78 
837q 
77 

114  8 
22 
92 

1148 

10978 


91 


18 

80 


24*, 


1588 


177l 

161*8 

90 

228 
82  **4 
19*, 
32 


16**8 

65 

100**8 


102  *'4 
28**, 

42 

104  8 
83  7e 
77 

113*4 

208 

92 

114* 


131* 

82 


71 

66* 

23 

133 

16 

22* 

35 

134 
118 

13 

49 


17 

65 

101=8 


105  8 
29  8 

42 

]0478 

837, 

77 

114  8 

22 

92 

114**8 


Fri, ,  Ma  y  2 


1318 


60  **4 
23 

132", 


23  8 


35* 

117 


109*8  1098 


907e 

18 

79**8 

238 


30 
59  7f 


21 


146=8 

838 


30 
65  **4 


60  8 
1037e 
58=f 
107 
488 
31*8 
1037, 
45 

15**4 

80 

3 

9*8 

38 7, 

64*8 

60 

117  8 
5*4 
208 

49  V 


1467, 
83  8 


24 

44 


30 

65**, 


608 
1038 
5,87h 
107*. 
48\ 
31=8 
103  V 
46 

15  **4 
80 
3 

9**s| 

39 

64  8 
61 

1178 
5*4 
20  8 

50 


178 

171 

30 

98**8 
24  8 
76 


55 


35 

107 


16 


88 
5  8 


1578 


17 

157**, 

90 

22 

82 

17*4 

29*. 


91 


18 

80 


24*, 


27 

58 


208 


178 

1688 

30 

96 
23  =s 
75*. 


528 


338 

107 


15  **, 


106 

30 


105  8 


114  **4 
2 


114  = 


1588 


177h 

161 

90 

22 

82**, 

18**4 

318 


298 
59  7e 


21 


178 

171 

30 

97 V 
24  8 
76 


52  8 


35 

107 


15**4 


88 


35 

35 

35 

149=8 

1468 

1498 

94 

94 

94 

25 

234 

25 

47 

44 

47 

60**4 


23 

17 


101  V 


131 


65  8 
22 

132*4 


22 

34 

117 


23 

167t 


101*, 


80  8 


158 


28 

188 

1618 


23 

828 

19*8 

31  **4 


308 

61 

13 


20**, 


103 
29  8 


105 


114 
2  8 


114 


80 


156 


28 

17  *<4 
160*4 


23 
82  V 

19 

31*4 


131 


66 

23 

1  32  ‘4 


23 


117 


23 

167e 


1018 


104 
298 

105 


114 
2  8 


114" 


80 


298 

58 

13 


156 


28 

18 

160**, 


23 

828 

19*4 

318 


208 


42  8 
172 


98**4 
2  4  **4 
76 


277, 


35 


34 


428 

172 


97* 
24  s 
76 


27*8 

348 


298 

58 

13 

208 


428 

172 


97*4 

24=9 

76 


278 
34  8 


88 

58 


62  8 


628 

104**,  1038  104  **4 
61  58=s|  60", 

107  8  107  8  107  8 
488  ‘ 

32  8 


508 
32  8 


45  *, 
15  8 

3 

9*8 

388 

65  *8 
61*4 

5*4 
18  8 
88 
51**4 

91*4 


45  8 
15  8 

3 

9**s 

388 

64  8 
61 

,  3Vi 
17*8 
8 

51**, 

89 


50  8 
32  8 


45  8 
158 

3 

9*8 

38  8 

05*8 
61  *4 

■5 

17*8 

8 

51  **4 
91  *4 


34 


1378 

888 

5  8 

149  V 

45*4 


47 

49 


64 

105*4 
60  70 
107**, 
51 
33**, 
103 


109  8s 
388 

65  8 
61 

115*9 

4’, 


90  8 


1378 

888 

58 

148=, 

45 


34 


47 

49 


62**4 
105*4 
008 
107  **4 
50*8 
298 
103  8 


137  8 
888 

58 

148  V 

45*4 


47 

49 


63  8 

105*4 
60*8 
107=4 
50  8 
298 
103  8 


109  8 
388 

658 

61=4 
114' 
4  8 


90 


109  8 
38  8 

65  8 
61=4 
1148 
48 


90 


BRADSTREET’S,  SATURDAY,  MAY  3,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  May  1. 


a  Current  week. 


GOVERNMENT 


U  s  Gov.  con.  2s  coup...  1930 

Con.  2s  reg .  1930  100% 

4 h  coup  . 1925  al  14 

4s  reg  ...  .  .. . 1925  113% 

”  1908-18  0102% 

3s  registered - - —  1908-18  102% 

U  8.  of  Mex.  ext.  g.  1.  of 

1899,  skg  fd  5s . 

4s  g.  deb.  of  1904, ser.  A. 1954 
Rep.  of  Cuba  g.  5s  ext.  debt.  ... 

4  %  External  Loan . 1949 

San  Paulo  5s . - . 1919 

Japan.  Gov.  4 St  ster.loan..l925 

2d  ser.  4% . 1925 

4s  sterling .  .....1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup  . 1901 

3s  reg . 1961 

Chinese  Govt-Hg  Ry  5s . 

Dominican  Republic  5s 


Last  sale. 
101%  Jau 


94 'a 
84 

099% 

95  ‘a 

96  7s 
a8S 
a85% 

80=8 
a97% 
0103 
1 02  7s 
089 
100% 


Mar 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Feb 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

■Apr 

Mar 


STATE  AND  CITY 
New  York  City— 

New  4 >a8 . 1957  ol01% 

New  4 % s...... _ .........  19 1"7  101 

4  *as  corporate  stock . 1 967  o  1 11 1 % 


4%s  asst  bonds . 1917 

JSg  1930-60 

48..::::. . ms 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

4a  . 1 95o 

4s  reg . 19;  5 

. . 19o6 

tt reg . ill! 

N.  Y.  State 4s . 1958 

N.  Y.  State  4s .  I960 

N.  Y.  state  4s . 1961 

N  Y.  State  Canal  4s . 19ol 

N  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s..... . 1962 

N.  Y.  State  Canal  4s,  new.l9bl 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar 
Mar 
Apr 
Dec 
Apr 
Apr 
Apr 
Feb 
Apr 
Nov 
Apr 
Apr 
Apr 
Mar 
Apr 
Feb 
Apr 
Apr 
Apr 

Apr 

Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Feb 
Mar 
Feb 
Apr 
123 June 
08842  Apt 


101% 
o96% 
98% 
o93 
94 % 

95 
93 
96*4 
93*2 

092  % 
a92% 

96 

082  >2 
101 
100% 
alOO 
a9934 
101% 
olOO 
101  >2 


99 

87 

75 

093 

93*4 

084 

84 

099% 
099% 
099  *2 
92% 
08  7 
107 
100 
103% 
089% 


97 

106% 

089% 

89 

092 

a917 


89% 

87 

096% 


103% 

100 

107% 

110% 

103% 

045% 


Gen.  4 %s,  when  issued .  a99% 

Deb.  4s . 1934  a86 

Conv.  4%s  . 1912  al01% 

Conv.  4%s  full  paid  .  ol01% 

1st  Chic.  *  Pac.,W.  5s.  .1921  oU’3% 

La.  O.  &  Dav.  5s . 1919  102  % 

Chic.  <fc  L.  Sup.  dlv.  g  5s.  1921  103 

Chic.  &  Mo.  Rlv.  5s . 1926  104  % 

Wls.  &  Minn.  dlv.  5s. ...1921  104 

Wisconsin  Valley  6s . 1920  109% 

Dubuque  div.  6s _ _ _ 1920  ol09% 

Dakota  &  Gt.  So.  5s . 1916  o  100% 

Terminal  g.  5s ... . 1914  100% 

Mil.  &  Nor.  1st  con.  bs  .  1913  olOO 


Last  sale. 


100% 
106 
08  7 
91 
86 
o84 
058% 
107% 
87% 
98 
89 

100% 

106 


120 

89% 


106% 

107 

o84 


Va.  defd  6s,  Brown  Bros......  a48 

Tennessee  Settlement  38.1913 
Citv  of  Tokio  5s,  loan  or  1912. . 

railroad 

Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adlmt  4s . - . 1995 

Adjmt  4s.  stamped . 1995 

Conv.  4s . 1955 

Conv.  4s . I960 

Conv.  5s . 1917 

E.  Okla.  div.  1st  g.  4s - 1928 

Trans.  Short  Line  4s . 1958 

San.  Fe,  P.  &  P.  lstg.  5s.  1942 
Calif.- Ariz.  1st  ref.  4  %s  ,19b2 
Chic.  &  St.  L.  1st  6s.. ..1915 
Atlantic  Coast  Line  4s  ....1952 
Say.,  F.  &  W.  1st  g.  6s.  .1934 

L.  &  N.  collat.  g.  4s . 1952 

S.  S.,  O.  &  G.  4s . 1918 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3%s . 1925 

Conv.  4^a  full  paid-.- . 

Conv.  4  S2S  recta  2d  pd .  1  8 

Southwest,  dlv.  3%a . 1925  o87 

P.  J.  &  M.  div.  3%s . 1925 

P„  L.  E.  &  W.  Va.  g.  4s. .1941 
Pitts.  &  West.  1  st  g.  4s . .  19 1 7 
Cent. Ohio reor.  1st 4%s..l930  olOO 
Cleve.Lor.&W.  lstg.5s.19  3  106% 

Ohio  River  1st  5s . 1936 

Boonv’e,St.L.&  So.  Ist5s.  9nl 
Buff..  Roch.  &  Pitts  g.  5s.. 1937 

Booh .  &  Pi  tta.  1 9 1  gold  6  s.  1 9  2 1 

Con.  4%s . 1957 

Buf.&Susq.R.R.lst  ref.4s..’51 
Canada So.con.g.Ss.ser. A..  1962  0106 % 

Cent.  N.  E.  1st  gtd  g.  4s..  1961  90% 

Cent-of  N.  J.  geu.mtgeos.1987  oll5 

Gen.  mtge  5s reg . 1987  llb% 

Am.  Dock*  Impt5s _ 1921  ol04% 

N.Y.&  Long  Br.gen.g.4s.l941  100% 

Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  ol01% 

Cent,  of  Ga.  con.  g.  5s . 1945  106 

Con.  g.  08  reg . 1945  107 

lstg.  5s . 1945  110% 

Chattau’gadiv.  p.m.g.4s_1956  90 

Cent.  Vt.  1st  mtge  gtd  g.  4s.l920  88 
Chesapeake  &  Ohio — 

Gen.  mtge  g.  4%a - 1992  O9o% 

Conv.  4%8 - ....1930  087  % 

lstcon.  5s . . . 1939  olOb% 

Ref.  and  Imp.  5s . 1929  100% 

R.  &  A.  lstcon.  g.  4s  ...1989  90 

R.&  A.div.  2dcon.g.4s  .  1989  89 

Big  Sandy  1st  4s . 1944  85  % 

Potts  Creek  1st  4s . 1940  84% 

Craig  Valley  div.  5s - 1940  101% 

Chic.Gt.West.lbt50-yr  4s. 1969  076 

Chic..  Ind.  &  L.  ref.  g.  6s..  1947  120 

Ref.  gold 5s . . 1947  105% 

Ind.&Louv.lstgtdg.4s  1950  8b 

Chio.,  Ind.  &  South.  4s - 1956  90% 

Chic.  &  Alton  g.  3%s . 1950  a.57% 

R.  R.  Refunding  g.  3s. ..1949  67 

Chic.  &  E.  Ill.  lstcon.g.bs.  1934  119 

Gen.  con.  1st  5s . 1937  107% 

Gen.  con.  5s  reg . 1937  100% 

1st  g.  4s  ref.  &  imp . 1955  a74 

ChlO.  &  Ind.  C.  1st  5s... 1930  105% 

Pur.  Mon.  1st  Coal  3s. ..1942  97% 

Chicago  &  Northwestern- 

Consolidated  7s . 1915  al03 

Sinking  fund  5s  ...1879-1929  104 

SlnklDg  fund  5s  reg . 1929  104% 

Sinking  fund  deb.  5s _ 1933  107% 

Deb.  5s . 1929  105% 

Deb.  5s . 1921  099% 

Deb.  5s,  reg . 1921  101 

Gen.  4s _ _ _ ..1987  a93% 

Gen.  4s,  reg . 1987  92 

Extension  4s . 1926  96 

Extension  4s,  reg . 1926  96 

Gen.  g.  3%s _ ...... - 1987  a80 

Gen.  3%s  reg . 1987  84 

Fre.,  Elk.  &  Mo.  Val.  6s..  1933  121% 

Mil., S.  &  N.  W.  1st  4s. .1947  092% 

MU.,L.  S.  W.  1st  g.bs.1921  109% 

Ashland  div.  lstg.  6s.  ..1925  114% 

Ext.  and  imp.  s.  f.  g.  5s.  .1929  107% 

Mich.  div.  6s .  1924  113% 

Win.  &  St.  Peter  1st  7s. 1916  108% 

C..  B.  &  Q.  4s  Joint  bonds. .1921  094% 

4s  Joint  bonds  reg . 1921  o94% 

cen.  4s _ ... _ ..... _ 1958  091% 

Debenture  5s . 1913  100 

Southwest,  dlv.  4s . 1921  98% 

Denverdlv.  4s . 1922  o99% 

Illinois  dlv.  3%s . 1949  oH3% 

Illinois  dlv.  g.  4s  ........1949  094 

Iowa  dlv.  skg  fd  4s.. ....1919  98 

Iowa  dlv.  5s . 1919  103% 

Nebraska  ext  4s  . 1927  96% 

Chic.,  M.  <Sj  Puget  Sound 

1st  mtge  g.  ss . 1949  088%  Apr 

Cldc.,  Mllw.  &  St.  Paul— 

Gen.  mtge  4s.  ser.  A - 1989  091  %  Apr 

Gen.  g.  3  %s,  ser.  B . 1989  79  Apr 


Oct 
Feb 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Jau 
Apr 
Apr 
Apr 
Mar 
A  nr 
Feb 
Mar 
Apr 
Apr 
Apr 
Apr 
Mar 
Apr 
Apr 
Apr 
Jan 

Apr 

Apr 

Aug 

Mar 

Feb 

Mar 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 

Feb 

Jan 

Mar 

Apr 

Apr 

Feb 

July 

Aug 

Apr 

Feb 

Jau 

Feb 

Jan 

Apr 

Mar 

Feb 

Apr 

Apr 

Oct 

Mar 

Deo 

Apr 

Dec 

Apr 

Apr 

Feb 

Jan 

Apr 

Jan 

Mar 

Apr 

Apr 

Feb 

Feb 

Mar 

Mar 

Apr 

Apr 

Apr 

Apr 

Nov 

Apr 

Apr 

Apr 

Mar 

Feb 

Apr 


Extension  4%s . 1913 

C.,R.  I.&P.  Ry  coup.  6s. .1917 

Gen.  g.  4s . 1988 

Gen.  g.  4s,  reg . 1988 

Deb.  5s . . 1915-32 

1st*  ref.  4s . 1934 

Chic.,  R.  I.  &  P.  R.R.  4s.. 2002 

B.  C.  R.  &  N.  col.  tr.  5s. .1934 

R.  I.,  Ark.  &  L. 4%s . 1934 

Keokuk<fcDesM.lstg.5s.l923 
St.  P.  K.  C.  Short  Line  4%s 
Choc..Okla.&  Gulf  gen.  5s. T9 

Con.  g.  5s . 1952 

Clilc.,St.  P.,  Mmn.  &  Omaha- 

Con.  6s . 1930 

Con.  6s,  ref.  3  %s . 1930 

Deb.  g.  5s . ...1930  ol00% 

C. ,St.  P.  &  Minn.  1st 6s..  1918  119% 

St.  P.  <feS.  C.  1st  g.  6s...  1919 

Chic.  &  W.  Ind. gen.  g.  6s..  1932 

Con.  4s . 1952 

Cinc.,H.<fc  Day.lst  ref.  g.  4s. ’59 

2d  4%s . 1937 

Clnc.,D.  &  t. 1st  gtd  5s. .1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  &  W.  1st  g.  5s. .1935 
Cleve.,  Cine.,  Chic.  &  St.  L. — 

Gen.  g.  4s . ....1993 

Deb.  g.  4%s . 1931 

St.  L.  dlv.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C.  ,W.&  M.  div.  1st  g.4s. .  1991 
C.,  I..  St.  L.  <fc  C.  con.  68.1920 
C.,  X.,  St.  L.  &  C.  con.  4s  reg.. 

Cin.,S.&  C.  1st  con.  g.  5s. 1928 
C.  C.  C.  &  Ind.  gen.  6s  .1934 
Peoria  &  E.  lstcon.  4s..  1940 
■  Peoria  &  E.  income  4s.  .1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4%s - 1935 

Del.  &  Hud.  conv.  deb.  4s. .1916 
1  st  lien  equip.  15 -yr  g.4%s.’22 

1st  ref.  4s . 1943 

Penn.  div.  7s . 1917 

Al.  <fc  S.  conv.  gtd  3%S..1946 
Delaware,  Lack.  &  W.— 

Mor.  &  Es.  1st  mtge7s,.1914 

M.  <fe  E.  1st  con.  g.  7s. .4915  ®104% 

N.  Y.,L.  &W.  1st  6s - 1921  alio 

N.  Y..L.  &  W.  con. 5s - 1923  105% 

N.  Y..  L.  &  W.  imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s  .4936 

Con.  g.  4%s - 1936 

1st  and  ret  5s . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s. .1939 
Mge  &  col.  tr.  g.  4s,  A.. 4949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s . . 1935 

Det.  &  Mack.  1st  g.  4s - 1995 

DuL.Miss.  &  Nor.gen. Ss.1941 
Dul.  &  Iron  Range  1st  5s.  4937 
Dul.,  S.  S.  &  Atlantic  5s. .1937 
Elgin.  J.  &  East.  lstg. 58.4941 
Erie— 

N  Y.  &  Erie  2d  ext.  5s. 4919 
N.Y.&Erie3d  ext.g.4%8..’23 
4th  ext.  5s . 1920 


Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Feb 

Apr 

Apr 

Apr 

Apr 

Aug 

Apr 

Apr 

Dec 

Apr 

Apr 

Apr 

Apr 

Feb 

Apr 

Feb 

Apr 

Jan 

Apr 

Dec 

Apr 

Feb 

Apr 

Mar 

Apr 


86%  June 


100% 

98% 

86% 

103 

091% 

89 

89 

90 
89% 

104% 

90 

107% 
120 
88% 
44 
o30 
o90 
o9L 
096% 
o98 
o96 
1 1 0% 
084% 

102  7 


96% 

o85% 

93% 

077% 

96% 

83 

78 

79% 

88 

104% 

100 

103% 

110 

103 

99% 

103 


....1920  0113 


o72  % 
o82  % 
073 
009 
a89 


1st  con.  g.  7s . 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lieu  4s. _ 1996 

Conv.  g.  4s,  ser.  A  .......1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Peim.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935  ol23 

Bum,  N.  Y.  &  Erie  1st  7s  1916  110 

Chic.  &  E.  lstg.  4-5s... .1982  ol06 
N.  Y.  &  Gr.  Lake  g.  5s  1946  103% 

N.Y..L.E.&  W.Coal*  RR.6s  107% 
N.  Y.,L.  E.  <fc  W.  D.  &Imp.  6s  100% 
N.Y..S.  &  W.  1st  ref.  5s.  1937  97 

Terminal  1st  5s _ ...1943  107% 

Gen.  mtge  g.  5s . 1940  87 

Wilk.  &  E.  1st gtdg.58. 1942  98 

Midland  N.  J.  ext.  5s  .  1940  111% 

Ev.  &  Ind.  1st  con.  gtd  6s  1926  106 

Ev.  &  T.  H.  1st  gen.  5s. .4942  98% 

lstcon.  6s . 1921  110 

Sullivan  Co.  Br.  1st  6s..  1930  95 

Flor.E. Coast  1st  mtge4%s.  .’69  94 

Ft.  W.&  D.C.  lstg.  4-68.4921  106% 

Ft.  W.  &  RioGr.  g.  3-4S...1928  72 

Gal.  H.  &  H.  1st  5s . 1913  100 

Great  N  orthem— 

1st  <fc  ref.  4%s _ 1961  97% 

St.P.,M.&M.  1st  con. g. 6s.. ’33  120% 

St.P.,M.<fcM.  con.  6s  reg. .’33  119% 

Con.  4s . . . 1933  98 

Reduced  to  4%s . 1933  103% 

E. Minn.  Nor.  div.  Ist4s.l948  97 

Montana  ex.  4s . 1937  96% 

Montana  Cent.  1st  5s...  1937  108 

Mont. Cent,  lstgtdg.  6s. 1937  124% 

Wilmar&S.Falls  Ist5s..l938  110 

Green  Bay  deb.  B .  a  1 3  % 

G.&S.Is.  1st  ref. <feter.g.5s. 1952  «90 

Hock.  V.  1st  con.  g.4%s... 1999  a93 

Col.<fcHock.V.lstext.4s.l948  92 

Col.  <fc  Tol.  1st  4s . 1955  92% 

Hons.  Belt  &Terml  1st  5s.  1937  101 

Illinois  Cent.  1st  g.  4s . 1951  100 

Col.  tr.  g.  4s . . . 1952  94% 

Ref.  4s .  1955  91 

1st  gold  3%s . 1951  88% 

4s,  L.,N.  O.  &T . 1953  93% 

Cairo  Bridge  1st  4s . 1950  94% 

Lichfield  div.  1st  3s - 1951  75  % 

C.,  St.  L.  &  N.  O.  g.  58.4951  105% 

St.  L.  div.  3%s . 1951  85% 

Memphis  div.  1st  4s _ 1951  103 

Omaliadiv.  lstg.  3s _ 1951  75% 

Louv.  dlv.  g.  3%s . 1951  081 

Louv.  div.  g.  3%s  reg  ...1951  83 

Western  Lme  1st  g.  4s.  .1951  94 

Carb.  &  Shaw.  lstg.  ls.1943  94% 

Ind.,IlL<fe  la.  lstg.  4S...1950  92 

Int.  &  G.  N.  1st  6s . 1919  105  % 

Iowa  Cent.  1st  g.  5s . 1938  94% 

Ref.  g.  4s .  . 1951  60 

Jamestown  F.  &  Clear.  4s. 1959  a91 

Kansa«  City  So.  3s . 1950  71% 

Ref.  &  imp.  5s . 1950  097% 

Kansas  City  Terminal  48.4930  o92% 

Lake  E.  &  West.  1st  5s. ..1937  105 

2d  mtge  g.  5s . 1941  97 

Lh.V.N.Y.  Istgtdg.4%s.l940  102 

1st  gtd  4%s  reg . 1940  104% 

Lehigh  Val  ley  Coal  Ist5s..l933  105% 

Leh.  Val.  of  Pa.  ion.  g.  4S.2003  a96% 

Leh.  V.  Ter.  1st  gtd  g.  5s. .1941  111% 

Lehigh  &  N.  Y.  1  st  g.  4s .  4  945  93 

Long  Isld  1st  con.  g.  58  ...1931  107 

>  Gen.  g.  4s . 1938  93 
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Apr 

Mar 
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Apr 

Sept 

Apr 

Apr 

Jan 

Feb 

Apr 

Apr 

Apr 

Apr 

Apr 

Dec 
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Apr 

Feb 

Apr 
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Nov 

Apr 

Aug 

Aug 

Aug 
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Apr 

Apr 

Apr 

Apr 

Feb 
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Apr 
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Mar 
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Mar 

Apr 

Apr 
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Mar 
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North  Shore  1st  con.  5s.  1932 

Unified  4s . 1949 

Gtd.  ref.  g.  4s . 1949 

Ferry  4  %s . — 1922 

N.Y.&Rock.Bcli  lstg.5s..’27 
Louisiana  &  Ark.  1st  5s. .1927 
Louisv.  &  Nash. col. tr.g.5s  .’31 

Gen.  mtge  6s . 1931 

Gold  5s . 1937 

St.  Louis  dlv.  1st  g.  6s. .1921 

St.  Louis  2d  3s . 1980 

E.,  H.  &  Nash.  1st  g.  6s..  1 919 

N.  O.  &  Mob.  1st  6s . 1930 

N.  O.  &  Mob.  2d  6s . 1930 

Unified  gold  4s . 1940 

Pensacola  div.  6s . 1920 

Pensacola  &  At.  1st  6s.  4921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  1st  g.  5s. .1937 

L. &Nash.-So.RyJomt4s.l952 
NpL  &  Cin.Brhlge4%s..l945 

Pad.  &  M.  1st  4s _ 1946 

Atl. ,  K.  &  Cin.  div.  g.  4s..  1955 
Atl.,K.  &  Nor.  lstg.5s.4916 
Mob.  &  Mont.  4%s . 1915 

M.,  St.  P.  &  3.  Ste.  M.  1st 

con.  g.  4s . . . 1938 

Minn  ,8.S.M.<fe A.lst  4s.  1926 
Minn.  &  St. L.  1st  con.  5s.  .1934 

1st  7s . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . 1990 

2d  mtge  4a . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4s . 2004 

St.  Louis  dlv.lstref.g.4s.2001 
Gen.  mtge  skg  fd  4  %s. .  .1936 
Dal.  &Waco  1st  gtd  g.  5s  .19  40 
K.  C.  &  Pac.  1st  4s . 1990 

M. ,K.  &  T.  of  T.  Ist5s..l942 
Mo.,  Kans.  &  E.  1st  5s. .1942 
Mo.,Kans.  &Ok.  1st  5s.  4942 

Sherman,  S.  &  S.  5s - 1943 

Tex.  &  Ok.  lstgtdg.  5s..  1943 


104 
8><% 
96 
99% 
103 

93 

106% 
1931  Ull0% 
111 
111  % 
69% 
110% 
120% 
114% 
U94 
105% 
105% 
u88% 
109% 
87% 
101% 

94 
a89 
111 
103% 

92 
90% 
94 

121% 
aOO  % 

90% 
a79 
a98 
75 
78% 
084 
102 
82 

U99% 
103 
103 
103 
101% 


Last  sale,  i 


Mo.  Pacific  1st  con.  g.  6s..  1920  ol05% 


Trust  g.  5S . 1917 

40-yr  gold  4s . 1945 

1st  col.  g.  5s . 1920 

Conv.  5s . 1959 

Cent.  Bch  U.  P.  1st  4s.. 1948 

Cent.  br.  1st  gtdg.  4s - 1919 

Pac.  of  Mo.  1st  ex.  g.  4s..  1938 


99 

a68% 

98% 

a84 

81 
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Apr 
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Apr 
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Apr 

Apr 

Jan 

Mar 

Apr 

Apr 

Apr 

Apr 

Apr 

Dec 


St.  L. ,  I.  M.&  S.reLg.4s.  .1929 

Gen.  con.  ry  &  1.  g.  5s - 1931 

Riv.  &  Gulf  div.  lstg.4s.1933 
Verd.  V al. I . W.  1st  5s. .1926 

Mobile  &  Ohio  new  6s . 1927 

Ext.  g.  6s . 1927 

Montgomery  dlv.  5s . 1947 

Gen.  g.  4s...; . 1938 

St.  L.  &  Cairo  col.  4s _ 1930 

Nash.,  C.  <fc  St.  L.  1st  7s..  1913 

1st  con.  g.  5s . 1928 

Nat.  R.R. of  Mex. con. 4s. .1951 

Prior  lien  4%s . 1926 

Nat.Rallwaysof  Mex.4%s.l957 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  &  C.  5a - 

New  OrleansTerm.l8t4s.4953 
New  York  Central- 

Gen.  mtge.3%3 - - 1997 

Gen.  mtge  3%s  reg . 1997 

Deb.  g.  4s . 1934 

Mich  Cent.  col.  g.  3%s  .4998 
Lake  Shore  col.  g.  3%s  ..1998 

Lake  Shore  col.  g.  3%s  reg - 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Carth.  &  Adlr.  1st  g.4s  .1981 
R.,  W.  <fc  O.  con.  1st  ex.  5s. ’22 
Rutland  1st  con.  4%s...l941 
Beech  Creek  1st  g.  4s.  .  1936 
Ogd.  &  L.  C.  1st  gtd  g.  48.1948 
N.  Y.  <fc  Harlem  g.  3%s.20D0 
St. Law.  &  Adir.lstg.5s. 1996 
Mohawk  <fe  Malone  4s. .1991 
N.  Y.  &  Nor.  lst£.  5s  ..1928 
Lake  Shore  &  Mich.So. — 

G.  3%a . 1997 

G.  3%s  reg . 1997 

Deb.  g.  4s . 1928 

4s . 1931 

Mich.  Cent.  1st  g.  3%s  .4952 

Deb.  4s . . 1929 

Det.  Rlv.  Tun.  4%S...1961 
N.Y.,  C.  <feSt.L.lstg.  48.1937 

Deb.  4s . . . . . 1931 

N.  Y.,N.  H.  &  H— 

Conv.  deb.  6s . 1948 

Conv.  deb.  6s  reg . 1948 

Conv.3%8 . 1956 

Non-conv.  deb.  3%s . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1956 

Non-conv.  deb.  3%s . 1956 

Harlem  Riv.& Porteliester  4s 

Housatonic  con.  5s . 1937 

Bost.&  N.  Y.  Air  L.  1st  g.4s.’  65 
N.Y.,  W.  fcBos.lst  g.  4%s.’46 
N.Y.,0.  &  W.  ref. lstg. 48.4992 

Gen.  4s  . 1955 

Norfolk  &  South.  1  st  g  5s .  .19  4 1 

1st  ref.  5s  ser.  A . 1961 

Norfolk  &  West.  gen.  68.4931 

Imp.  &  ext.  6s . 1934 

Conv.  4s . . ....1932  107 

Conv.  4%  when  issued.. 4923  al03% 
Div.  istlien  &  gen.  g.  48.1944  91% 

lsteong.  4s . 1996  a92% 

Poea.  C.  &  C.  Co.  It  4a. .1941  a88 

New  River  1st  g.  6s - 1932  120% 

Col.  ,Con  n.<feTol.lstg.6s.l922  105% 
SciotoV.&N.E.lstgtd4sl989  89% 

No.  Pac.  prior  lien  4s . 1997  a 94 

Prior  lien, reg . 1997  95 

Gen.  lien  3s . 2047  a66 

Gen.  lien  3s,  reg . 2047  67% 

St.  P.-Dul.  dlv.  g.  4s . 1996  a90 

St.  P.  &  Dul.  2d  5s . 1931  102% 

1st  con.  g.  48 . 1968  90% 

St.  P.  &  N.  P.  gen.g.  6s. .1923  113 

No.  P.  Ter.  Co.  lstg.  6s.. .1933  110% 

Ohio  Connecting  1st  g.  4s  .1923  96 

Ore.-Wash.  R.  R.  &  Nav. 

Ist&ref.  g.  4s  . 1961  90 

Ore.  Ry  &  N.  oon.  g.  48.494  6  91% 

Pac.  Coast  Co.  1st  g.  5s _ 1946  099 

Penn.— Pa.  R.R. 10-yr  cony. 

g.  3%s . 1915  a97 

Phil.,Balt.<fc  W.  lstg.  48.1943  100 

U.  N.  J.  R.  R.  &  Canal 

gen.  4s . 1944  101% 

Allegheny  Valleygen.4s.1942  99  % 
Del.Rlv. Bridge  lstg.4s.1936  100 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . 4923  101% 

Tr.  ctfs,  gtd  3%s . 1916  97% 

Gtd  3%scol.tr.ctfs,ser.B.  1941  86% 

Gtd  3% .  1937  89 

Gtd  4%s  1st  C . 1921  a  102% 
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0103 

Apr 

079 
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96 

Jau 
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82 
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89 
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77 
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84 
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77 
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75 
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084 
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82 
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Mar 
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094 
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88 
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90 
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98 
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98% 
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86% 
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091 

Apr 

o90 
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86 

Apr 

88 

Apr 

97% 

Apr 

094 

Apr 

o84 
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0119% 

Apr 

120 

Apr 

078 

Apr 

82 

Mar 

o84 

Apr 

87 

Apr 

84 

Mar 

99 

Sept 

110 

Feb 

99% 

June 

obi 

Apr 

o88 

Apr 

87 

Mar 

100 

Mar 

97% 

Apr 

118 

Apr 

123 

Jan 

Last  sale. 

P.,C.,C.&  StL  g.4%s,  A  .1940  101  Mar 

G.  4%s,  B . . 1942  101  Mar 

Gtd  48,  ser.  D . 1945  97  Deo 

Gtd  4s,  ser.  F . 1953  95%  Jan 

Ser.  G, gtd  4s . 1957  97%  Jan 

Ser.  E,  3%s . ...1949  90  Apr 

Peoria& Pekin  Un.  1st  63.1921  106  Feb 

Pere  Marquette  ref.  4s _ 1955  54  Jan 

Gtd  4s .  1955  51  Mar 

lstcon.  5s . . . 1939  96  Sept 

Pt.  Huron  dlv.  5s _ 1939  96%  Feb 

Flint  <ft  P.  Marq.  con.  5s.  1 939  96  Feb 

Flint  &  P.  Marq.  6s _ 1920  100%  Apr 

Philippine  Ry  1st  as  . 1937  83%  Feb 

Pitts..  Shen.  &  Lake  Erie 

1st  5s .  ...1940  108  Apr 

Reading  gen. '4s . 1997  094%  Apr 

Jersey  Cent.  col.  g.  4s. ..1951  96  Mar 

S.  A.  &  A.  P.  1st  g.  gtd  4s.  1941  a82  Apr 

St.  Jo.  &Gr.  Isld  1st  2-3  4s.  1947  81  Apr 

St.  Louis  &  San  Francisco— 

Gen.  mtge5s . . . 1931  102%  Mar 

Gen.  mtge6s . 1931  114%  Jan 

St.  L.  <fc  S.  F.  ref.  g.  4s.  4951  a72%  Apr 

Con.  g.  4s _ ...  _ 1996  85%  Dec 

Gen.  lien  6s . 1927  «77%  Apr 

Southwest  div.  5s . 1947  100  Jan 

K.  C.,  Ft.  S.&M.con.g.6s4928  111%  Mar 

K.C.,Ft.S.&M.ref.gtdg.4s.’36  73  Apr 

Oz.&Cher.Cent.  lstgtd5s.T3  o99%  Apr 

St.  L.  Southw.  1st  g.  4s...  1989  086%  Apr 

2dine.  4s . 1989  79  Apr 

Con.  g.  4s . 1932  o79  Apr 

Seaboard  Air  L.  50-yrg.  4s. 1950  85%  Feb 

50-year g.  4s  stpd . 1950  »82%  Apr 

Adi.  5s . 1949  o72  Apr 

Ref.  g.  4s . 1959  75  Apr 

Ga.  <fc  Ala.  lstcou.  5s  ...1945  104  Apr 

Ga.,C.  &  N.  1st  gtd  58-4929  102%  Apr 

Atl.  &  Bir.  1st  g.  4s . 1933  84%  Mar 

CaroLCent.  1st  con. g.4s  .1949  91%  Mar 

Fla.  Cent.  &  Pen.  ext.5s. 1930  103%  Jan 

South.  Pacific — 

H.  &Tex.Cent.lstg.5s..l937  109%  Sept 

H.&Tex.Cein.gen.g.4s-.1921  a93  Apr 

Gal..  H.  &  Sau  A.  Mex. 

&  Pac.  div.  5s . ...1931  104  Mar 

H.E.& West.  Tex. gtd5s..  1933  103  Dec 

8.  P.  Co.  col.  tr.  4s . 1949  a.89%  Apr 

So.  Pac.  conv.  4s . 1929  a87%  Apr 

Cent.  Pac.  1st  ref.  gtdg.  4s.’49  «90%  Apr 

Cent.  Pac.  gtd  g.  3  %s - 1929  088  Apr 

T.  S.  L.  1st  gtb  g.  4s  ..1954  89%  Apr 

S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  a88%  Apr 

San  Fran.  Tertn’l  1st  4s  .1950  88%  Feb 

So.Pac.Coastlstgtdgl8  1937  91%  Sept 

Mor.,  La.  &  Tex.  1st  68.1920  107  Jan 

Oregon  &  Cal.  1st  5s  .4927  102  Mar 

Austin&N.W48tgtd5s.l941  106  Jan 

South.  Ry.  1st  con.  g.  5s.  .1994  nl04  Apr 

Dev.  &  Gen.  4s,  ser.  A.  .1956  075%  Apr 

St.  L.  div.  1st  g.  4s . 1951  84  Mar 

Mem.  dlv.  4%s-5s . 1996  107  Mar 

E.T.,V.& G.  con.  1st g.5s.l956  <408%  Apr 

Feb 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Feb 
Apr 
Mar 
Sept 
Jan 
Sept 
Mar 
Aug 
Feb 
Oct 
Sept 
Apr 
Nov 
Feb 
Apr 
Apr 
Feb 
Apr 
Dec 
Apr 
Dec 
Apr 
Apr 


Reorg.  lien  g.  5s . 1938  105%  July 

Div.  1st  5s . . 19  10  106 

Ga.  Pac.  1st  g.  6s . 1922  110 

Rich.  &  Danv.  con.  6s  .4915  102% 

Deb.  5s _ ...1927  103% 

Va.  Mid.  gen.  5s . 1936  108% 

Va.  Mid.  ser.  E  5s .  1926  104% 

Va.  Mid.  ser.  F  5s . 193 1  104 

Ga.  Mid.  1st  3s . 1946  64% 

W.  N.  C.  1st  con.  g.  6s.. .1914  101 

S.C.  <fe  Ga.  1st  g.  5a . 1919  101 

Mob.  &  Ohio  col.  g.  4s. .4938  83% 

Mob.  &  Bir.  mtge  g.  4s  .1945  79 

Ala.  Cent.  1st  bs  . 1918  105% 

Ala.  &  Danv.  1st  g.  4s  .4948  87% 

Rich.  <fc  Meek.  1st  g.4s. 4948  73 

Knox.  <&  Ohio  1st  6S  ...1925  111% 

Ter.  AssnofSt.L.lstcon.g.5a.’44  111 

1st  gold  4%s . 1939  104 

Gen.  ref.  skg  fd  g.  4s. ...1953  94% 

St.L.Mer.Bridgegtd5s..l930  106 

Tex.  &  Pac.  1st  g.  5s . 2000  104% 

2d  g.  Inc.  5s . . . 2000  51 

Tol.,  P.  &  W.  1st  gtd  4s...  19 17  90 

Tol.  &  Ohio  Cent.  1st  5s.. .1935  105% 


Gen.  g.  5s . 


. 1935  alOO 


91% 

U97% 

84 

052% 

68 

89 

102% 


Apr 

Apr 

Apr 

Ajir 

Apr 

Feb 

Jan 

Apr 

Apr 

Apr 

Apr 

Jan 

Apr 

Jan 

Apr 

Mar 

Apr 

Feb 

Apr 

Apr 

Apr 

Apr 

Jan 

May 

Feb 

Sept 

Mar 

Dec 

Apr 

Sept 

Apr 

Apr 

Apr 

Mar 


Kanawna  &  Mich.  4s - 1990 

Kanawha  &  Mioh.  2d  5s. 1927 
Toi.,St.L.&W.pr.lien  3%s.l925 

Gold  4s . 1950 

Col.  4s . 1917 

Tor., Ham. &  Buf.lstg.4s.. 1946 
Ulster  &  Del.  1st  con.  g.  5s  4928 

1st  ref.  4s . 1952 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s . 2007 

Ore.  Short  L.  1st  6s . 1922  al09% 

Ore.  Short  L.  con.  5s _ 1946  al04% 

Ore.  Short  L.  gtd  ref.  4S.1929  o89% 

Vandalla  con.  g.  4s,  ser.  A.1955 

Con.  4s,  ser.  B . 1957 

VeraCruz&  Pac.lst4%s  .1934 

Va.  &  Swn.  1st  con.  5s _ 195* 

1st  gtd  5s- . 2003  0104 

Virginian  Rv  1st  m.  5s _ 1962  98% 

Wabash  1st  os . 1939  ol03% 

2d  5s .  1939  a95  % 

lstlienterm  ?.4i . 1P54  80 

Equip,  sink,  fund  5s _ 192  L 

Ref.  &  ext.  4s . 1954 

Ref.  <fc  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  tr.  ctfs 
Omaha  dlv.  1  st  g.  3%s..l941 
Detroit  <fc  ChlcagoSs.  ...1941 
Des  Moines  div.  lstg. 48.1939 
ToL&Chle.  dlv.  1st  g.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

PI  tts.  Term.  1  st  4s  Cent,  tr.ctfs 
Pitts.  Term.  4s  Col. — 


85  %  J  une 


u957 
98% 
a90% 
u9 1  % 


93 

93 

94 
92 


Apr 

Feb 

Apr 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 

Oct 

Apr 

Apr 

Apr 

Apr 

Apr 

Mar 


Armour  &  Co.  4%s . 1939 

Baldwin  Locomotive  5s...  1940  a!03% 

Beth.  Steel  1st  ext,  5s . 1926  a06% 

1st  &  ref.  mtge.  5s . 1942  o84 

Br.  Rapid  Tran.  g.  5s . 1945  a  102 

Ref.  conv.  4s . 2002  a88% 

Kgs  Co.  El.  lstg.  4sstpdgtd..  84 
Bklyn  C.  1st  con.  os. .1916-41  102% 

Bklyn,Q.Co.<fcSub.con.gtd.5s  98 
Bklyn  Un.  El.  1st g.4-5s..  1950  al00 
Bklyn  Union  Elev. stpd. 1950  100% 

Nassau  Elec.gtdg.  4s. ..1951  a76% 

Bklyn.  U.  G.  1st  oon.  g.  5  s..  1945  194 

Bush  Term.  1st  mtge  4s.  ..1952  83 

Con.  5s.... . 1955  94 

Cal.Gas*  El.unf.& ref.5s..l937  a93% 

Cent.  Leather  Co.  g.  5s _ 1925  o95% 

Chic.  Jet.  &  U.  Stock  5s  ..1915  98% 

Chino  Copper  lstcouv.6s,.1921  150 
Col.  Fuel  &  r.  g.  s.  f.  g.  5s.  .1943  «95 

Col.  Inds.  1st  m.  col.  tr.  5s. 1934  o78% 

Commercial  Cable  4s . 2397  82% 

Conn.  Ry  &  L.lstref.g.4%sstpd  98% 
Consolidated  Tobacco  g.4s.  1 951  96% 

Continental  Coal  s.  f.  5s. ..1952  97  % 

Corn  Prod.  ref.  s.  f.  5s . 1931  96% 

Sink,  fund  5s . 1934  90% 

Cuban- Am.Sugar  col.tr.  0S.191 9  94% 

Cumberland  Tel.  &  Tel.  58.1918  «98% 

Detroit  City  Gas  g.  5s . 1923  100 

Det.Edison  lstm. col. tr.Ss. 1933  101  % 

Det.  United  lstcon.  g.4'%8. 1932  a70 

Distillers  Sec.  Corp.  5s _ 1927  a64 

Du  Pontde  Nem.  Powder  4%s  o84% 

Gas& Elec,  of  Bergen  Co.  on.  5s  100 
General  Baking  1st,  6s....  1936  95 

General  Elec.  3%s .  1942  77% 


Last  sale. 
<i89%  Apr 


Deb.  5s . 


. 1952  «103% 


98% 

Apr 

o67% 

Apr 

053 

Apr 

052% 

Apr 

65 

Apr 

107 

Feb 

80 

Aug 

aSO 

Apr 

19 

Apr 

015 

Apr 

014% 

Apr 

1 

Apr 

al 

Apr 

100 

Oct 

079% 

Apr 

106% 

Feb 

86 

Oct 

1101% 

Apr 

80 

Apr 

101% 

Feb 

89% 

Feb 

090 

Apr 

89% 

8 

Mar 

Gtdg.  15-25  yr  48 . 1931  95% 

Con. 4s . . . 1948  a99 

Con.  g.  4s . 1943  100% 

Erie  &  Pitts,  gtd.  4%s  ..1940  91%  May 

G.  R.  &  Ind.  lstg.  4%s..  1941  101%  Feb 

Cln.. L.<&N. lstcon. g.ls.. 1942  92%  Feb 

Cleve.  &  Pitts,  gtd.  3  %s,  ser.  0  90%  Oot 


Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 

Wash.  Term.  1st  gtd  g.  4s. 1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  &  Pa.  1st  6s . 1937 

Gen.  g.  3-4s . 1943 

Wheel. <fc  L.E.  Ry  ext.5s..l930  al01% 

W.  &L.  R.  R.  1st oou.g.4s.  1949 
Wheeling  div.  1st  g.  os..  1928 

Win.-Salem,  S.  B.,  4s . 1960 

Wls.  Cent.  1st  gen.  g.  4s. ..1949 
Superior  &  Dul.  div. 4s  1930 
MISCELLANEOI 
Adams  Ex.  ooi.  tr.  g.  4s.  .  1948  a80  Apr 

AUls-ChalmersSs  tr.  co.  ctfs _  53%  Apr 

5s  tr.  co.  ctfs  stpd .  a50%  Apr 

Am.  Ag.  Chem.  conv.  5s.. .1928  al00%  Apr 
Am.Cot.  Oildeb.  ext.4%s..l915  096  Apr 

Deb  6s . 1931  93%  Apr 

Am.  Hide  &  Lea.  8.  f.  g.  6s.  1919  olOO  Apr 

Am.  Ice  Sec.  deb.  6s . 1925  075%  Apr 

Am.  Smelting6s . 1926  0103%  Apr 

Am.  Spirits  Mfglstg.Bs.. 1915  99%  Jan 

Am.  Tel.  &  Tel.  conv.  4s..  1936  103  A  pr 

Conv.  4%s  full  paid .  al01%  Apr 

Conv.  4%s  50  per  cent.  paid..  ol01%  Apr 

Col.  tr.  4s . 1929  087%  Apr 

Am.  Thread  1st  col.  tr.  4s..  1 919  «92%  Apr 

Am. Tobacco  6s . 1944  0120  Apr 

4s . 1951  096%  Apr 

Am.  Writing  Paper  let  m.&  f.  5  s  o88  Apr 


General  Motor  s.  f.  6s . 1915  098% 

Grand  Rap.  Ry  lstg.  5s  ..1916  100 

HavanaEleo.Rycon.g.5s.l952  98 

Hud.  Co.  Gas  1st  g.  5s . 1949  102 

Ill.  Steel  deb.  4%s . 1940  086% 

Deb.  5s . . . 1913  100 

IndianaSteel  1st  5s . 1952  o99% 

Insp.  Cop.  6s  sub.  rects  3d  pd.;  alOl 

Interborough-Met.  4  %s _ 1956  o74% 

Interb.Rpd Tran. gold  5s..  1952  olo4% 
Int.  Mercantile  Mar.  4%s.l922  002% 

Int.  Navigation  5s . 1929  078 

Int.  Paper  1st  con.  g. 6s. ..1918  o  102 

Conv.  5s . 1935  87 

Int.  Steam  Pump  s.  f.  5s..  1929  o70% 

Kan.&H.C.&C.lsts.  f.  5s..  1951  98 

KingsCo.  E.L. &P.p.m.6s.l997  114 

Conv.  deb.  6s . 1922  122% 

Gold  os . 1937  104% 

EdisonElec. of  Bklyn  4s. 1939  88% 

Lack.  Steel  1st  conv.  g.  5s.  1923  095  % 

5  year  conv.  5s . ..1915  095 

5s . 1950  o76 

Laclede  Gas  1st  g.  5s . 1919  lol 

1st  ref.  &  ext.  5s . 1934  100% 

Liggett&Myers  7s  temp,  bonds  0120  % 
Liggett&Myers  5s  temp,  bonds  097  % 

Man.  Ry  con.  mtge  4s . 1990  o90% 

Con.  4s  tax  exempt... .  91% 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62% 

Lex.  Ave.  &  Pav.  Ferry  5s  ..  101 

Col.  <fc  9th  Ave.  5s . 1993  101% 

Bwav&7thAv.lstcon.g.5s’43  102 
Met.  W.S.  if  lev.,  Chic.  4s.  1938  80% 

Metro. Tel. &Tel.  ist  s.f.  5s  1918  100% 

Mex.  Petrol.  1st  conv.  6s..  1921  «97% 

Mich.  State  Tel.  1st  5s  . ..1924  a97 

Milwaukee  Gas  Light  4s..  1927  »89% 

M  lwaukee  Electric  4%.  ..1931  91 

Minn.StreetRy.con.  g.  5s. .191 9  102 

Morris  &  co.  s.  f.  4%s . 1939  89% 

Mortgage  Bond  5s . 1922-32  a99% 

Nat.  Enameling  Stamping  5s  89% 
National  Starch  deb.  5s.  ..1930  88% 

NatlonalTube  1st  5s . 1952  a96% 

New  Orleans  Ry  &  Light  4%s.  85% 

N.  Y.  Air  Brake  conv.  68.1928  al()0% 
N.  Y.  DockSO-yrlstg.  4s. .1951  83 

N.Y.G.E.L.,H.&P.col.tr.5s.’48  al01% 
P.  money  col.  tr.  g.  4s  ...1949  a35 

Edison  Eleot.  III.  con.5s..  1995  lob-^s 
N.Y.,  Queens  Co.  Elec.ife  Pwr.5s  100 

N.  Y.  Railways  ref.  4s _ 1942  a75 

Adj.  5s . ...1942  a56% 

N.  Y.  State  Railways4%s. 1962  92 

N.Y.  Telephone  s.  t.  4%s. ,193s  a96% 

Niagara  Falls  Pwr  1st  5s. 1932  102% 

Out.  Power  1st  s.  f.  5s  ....1913  95 

Ont-Transinission  lstg.5s.1945  92 

Pac,,Pow.  Jfc  L.  1st  ref.  5s. .1930  94% 

Pacific  Tel.  &  T.  col.  58.1937  at)87s 
Peo.  Gas  &  Coke  con.  g.  68.1943  115% 

Ref.  g.  5s . 1947  al01% 

Chic.  G.  L.  &  C.  gtd  5s. .1937  102  % 

Consumers  Gas  lstg.  5s. ..’36  103% 

Mut.  F.  Gas  1st  gtd  5s...  1947  101% 
Philadelphia  Co.  conv.  deb.  5s  .  97  % 

P.  1  .on  I  Ian  1  7s  temporary  bonds  ol20 
P.  Ixirillard  5s  temporary  bonds  «97  % 
Poeali.  Con.  Collieries  s.  f.  6s  ..  87Bs 
Portland  Ry,lst<fcref.5a..l930  101 
Portland  ay,L.<feP.  1st couv.Sa  95 
Providence  Seri.  Co.  deb.  4s  ..  83% 

Public  Service  Corp.  5a...  1959  a91% 

Ry  Steel  Spring  1st  5s. ...1921  953s 

Ray  Cousold.  copper  6s  ...1921  a  1  (HI 
Rep.  Iron  &  Steel  s.  f.  5s..  1940  90% 

1st  &  col.  tr.  5s . 1934  102% 

St.L.,Rock.Mt.<fe  Pac. 58. .1955  76' 

St.  Paul  CityCablecon.5s.  .1937  103% 

Southern  Bell  Tel.  &  Tel.  1st  5s  u98  % 
Stand.  Gas  tfe  Elec.  s.  f.  6s. 1926  99 

Standard  Milling  1st  5s..  1930  088 

Term.  Coal, Iron  &  R.,  Bir. 

dlv.,  1st  g.  6s . 1917  101 

Gen.  5s . 1951  alOO 

Tenn.  dlv.  1st  6s . 1917  102 

Texas  Co.  conv.  6s . 1915-31  a97% 

Third  Av.  1st  ref.  4s. ..1914-60  a78 % 

Adj.  Inc.  5s . 1960  a687s 

lstg. 5s . 1937  al05 

Tri-City  Ry  &  L.  1st  col  tr. 

b.  f.  5s . 1923  a96% 

Underg.Elec.London4%s.l933  93% 

Inc.  os . 1948  089 

Union  Bag  &  P.  Istskg5s.  1930  90 

UnionElec.<fePowerlstg.5s.’32  102 
Untd  Rys.  Inv.  5s,  Pitts.  Issue..  a76 
Until  Rys  of  St.  L.  lstg.4s.1934  73% 

St.  Louis  Transit  gtd  5s  1924  83 

United  R.  R.  of  S.  F.  4s. ..1927  aBO 
U.  S.  Leather  s.  f.  deb.  6s. .1913  100 

U.  S.  Realty  &  Imp.  conv. 

deb.  5s . ^...  1924  a86 

U.  S.  Red.  <fc  Ref.  lstg.  6s.  1931  25 

U.  S.  Rubber  col.  tr.  6s _ 1918  0102% 

U.S.  Stl.  Corp.  10-60  yr  s.  f.  g.  5s  ol(i0% 

S.  f.  g.  5s  reg . 1963  alOl 

Va.-Car.  Chem.  1st  5s .  1923  a95% 

Va.  Iron,  Coal  <fe  Coke  5s. .1949  «93 

Va.  Ry  &  P  wr  1st  <fc  retg.5s.’34  95 

Victor  Fuel  1st  s.  f.  5s _ 1953  79% 

Wash. WaterPower  1st  58.1939  102 
WestchesterUght.gold 58.1950  0103 
Western  Electric  1st  5s...  1922  ol01% 

We  tern  Union  g.  4 %s _ 1950  o92% 

Col.  ir.  cur.  5s . 1938  o99% 

Northwest.Tel.g.fd4%s.l934  93 
Westing  house  Elec.  &  Mfg 
I  conv.  skg  f.1  5s . 1931  091% 

10-yr  5  per  cent,  notes.. 1917  096% 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bradstrekt’s.1 
Corporation — -Indebtedness — Unanimous 
Vote  of  Directors — Quorum. 

The  Supreme  Court  of  California  held,  in  the 
case  of  Tidewater  Southern  Railroad  Company 
vs.  Jordan,  that  under  a  statute  permitting  the 
creation  of  a  bonded  indebtedness  of  a  corpora¬ 
tion  upon  the  unanimous  vote  of  the  board  of 
directors,  the  unanimous  vote  of  a  quorum 
present  at  a  regular  meeting  of  the  board  was 
sufficient. 


Corporate  Stock — Officer — Individual  Debt — 
Estoppel. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  Whitfield  vs.  Nonpareil  Consolidated 
Copper  Company,  that  one  who  took  corporate 
stock  from  an  officer  having  authority  to  issue 
the  same,  in  payment  of  his  individual  debt,  had 
no  right  to  hold  the  company  estopped  from 
questioning  the  rightfulness  of  the  issuance  of 
the  particular  certificate  so  transferred. 


Mining — Injury  to  Surface  of  Land- 
Waiver  of  Damages. 

The  Supreme  Court  of  Pennsylvania  held, 
in  the  case  of  Stilley  vs.  Pittsburgh-Buffalo 
Company,  that  damages  for  injury  to  the  sur¬ 
face  of  land  by  mining  operations  were  waived 
by  a  grant  of  the  coal  underlying  the  surface, 
together  with  the  free  and  uninterrupted  right 
of  way  into,  upon  and  under  the  land  at  such 
points  and  in  such  manner  as  might  be  proper 
and  necessary  for  the  purpose  of  digging,  min¬ 
ing  and  carrying  away  the  coal,  and  a  waiver  of 
all  damages  arising  therefrom. 


Limited  Company  —  Unauthorized  Contract. 

The  charter  of  a  corporation  called  a  1  ‘  lumber 
company,  limited,”  declared  its  purpose  to  be 
“to  conduct  a  mercantile  business  of  any  and 
all  kinds,  to  deal  in  and  carry  a  general  stock 
of  lumber,  sash,  doors,  blinds,  moldings,  build¬ 
ers’  supplies,  hardware,  agricultural  and  farm 
implements  and  machinery,  etc.”  The  powers 
of  the  corporation,  which  were  vested  in  a  board 
of  directors,  were  exercised  by  its  secretary  and 
general  manager  for  the  purposes  of  its  ordinary 
business,  which  was  the  business  of  buying  and 
selling  such  merchandise  as  might  be  considered 
as  included  in  the  foregoing  enumeration.  The 
Supreme  Court  of  Louisiana  held  (Kelly,  Weber 
&  Co.,  Ltd.,  vs.  Vorderbaumen  Lumber  Com¬ 
pany,  Ltd.)  that  the  corporation  was  not  bound 
by  the  contract  of  its  secretary  and  manager, 
made  without  the  knowledge  or  consent  of  the 
board  of  directors,  for  the  future  delivery  of 
corn,  and  that  no  action  would  lie  against  it 
for  damages  for  the  non-execution  of  such 
contract. 


Taxation — Stock  Transfers — Trust  Company 
Certificates. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  United  States  Radiator  Corporation  vs. 
State  of  New  York,  reported  in  the  New  York 
Law  Journal ,  that  certificates  issued  by  a  trust 
company  acting  under  a  voting  trust  agree¬ 
ment,  to  stockholders  in  companies  selling  their 
assets  to  another  company,  which  certificates 
entitled  the  stockholders  of  the  selling  com¬ 
panies,  at  the  termination  of  the  voting  agree¬ 
ment,  to  exchange  them  for  shares  of  stock  in 
the  purchasing  company,  were  taxable,  requir¬ 
ing  stock  transfer  stamps,  under  section  270  of 
the  tax  law.  The  court  said  :  “A  shareholder 
cannot  acquire  title  to  any  of  the  property  of 
the  corporation  through  the  operation  of  the 
law  as  an  administrator  acquires  the  title  to 
the  personal  property  of  his  intestate.  A  cor¬ 
porate  act  alone  can  effect  that  result.  Where 
the  act,  as  did  the  act  in  the  present  case, 
transfers  to  the  shareholders  shares  of  the  capi¬ 
tal  stock  of  another  corporation,  it  is  taxable 
under  said  section  270.” 


Stockholder’s  Liability — Action  by  Creditor — 
Prerequisites. 

Section  59  of  the  New  York  stock  corpora¬ 
tion  law  provides,  among  other  things,  that  no 
action  shall  be  brought  against  a  stockholder 
for  any  debt  of  the  corporation  until  judgment 
therefor  has  been  recovered  against  the  corpo¬ 
ration  and  an  execution  has  been  returned 
thereon  unsatisfied  either  in  whole  or  in  part, 
and  that  no  stockholder  shall  be  personally  liable 
for  any  debt  of  the  corporation  not  payable 
within  two  years  from  the  time  it  is  contracted, 
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nor  unless  an  action  for  its  collection  shall  be 
brought  against  the  corporation  within  two 
years  after  the  debt  becomes  due.  The  New 
York  Court  of  Appeals  held,  in  the  case  of 
Hosier  Safe  Company  et  al.  vs.  Guaradty  Trust 
Company  of  New  York  et  al.,  that  only  a  cred¬ 
itor  who  haS  complied  with  the  provisions  of 
the  section  referred  to  can  maintain  an  action 
to  enforce  the  stockholder’s  liability  under  sec¬ 
tion  303  of  the  banking  law,  though  this  does 
not  apply  when  the  action  has  been  brought  by 
the  superintendent  of  banks  under  section  19  of 
the  latter  law. 


Indorser — Accommodation — Liability — 
Notice. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Young  vs.  Exchange  Bank  of  Kentucky, 
that  where  the  payee  of  a  bill  of  exchange 
signed  his  name  on  the  back  of  it,  and  after¬ 
wards,  and  before  the  delivery  of  it,  a  third 
party,  for  the  sole  purpose  of  giving  the  payee 
credit,  signed  his  name  under  that  of  the  payee, 
and  the  bill  so  indorsed  was  discounted  by  a 
bank  at  the  instance  of  the  payee,  the  party 
who  indorsed  the  note  was,  under  the  law  mer¬ 
chant  as  well  as  under  the  negotiable  instru¬ 
ments  law,  an  accommodation  indorser  in  the 
legal  and  technical  sense  of  the  words,  and  not 
a  surety,  maker  or  guarantor  of  the  paper ; 
that  the  promise  of  an  accommodation  indorser 
to  pay  a  bill  from  the  payment  of  which  he  had 
been  released  by  the  failure  to  give  him  due 
notice  of  its  dishonor  when  it  was  without  con¬ 
sideration  was  not  binding  on  him  and  created 
no  new  liability,  and  that  the  fact  that  the  in¬ 
dorser  had  not  suffered  any  damage  because  of 
the  failure  to  give  him  notice  in  due  time  of  the 
dishonor  of  the  paper  did  not  affect  his  liability 
or  make  him  responsible  when  otherwise  he 
would  not  be. 


Statutory  Construction— Automatic  Coupler — 
“  Locomotive,  Etc.” 

Sections  8950  and  8952  of  the  Ohio  Code  re¬ 
quires  a  “locomotive  car,  tender,  or  similar 
vehicle  used  in  moving  state  traffic,”  to  be 
equipped  with  an  automatic  coupler  and  pro¬ 
vided  with  drawbars  of  standard  height.  The 
question  was  involved,  in  the  case  of  Lake 
Shore  &  Michigan  Southern  Railroad  Company 
vs.  Benson,  whether  the  description  in  the  act 
applied  to  a  locomotive  crane  or  derrick  built 
upon  car  trucks  and  equipped  with  a  boiler  and 
engine  furnishing  the  power  to  operate  the 
crane  and  to  move  the  machine  about  on  rail¬ 
road  tracks.  The  apparatus  was  operated  by 
a  railroad  company  for  the  purpose  of  unload¬ 
ing  heavy  materials  to  be  used  in  the  construc¬ 
tion  of  docks,  and  was  not  employed  by  the 
railroad  company  in  its  business  as  a  common 
carrier  in  moving  state  traffic.  The  Supreme 
Court  of  Ohio  held  that  the  requirement  in  the 
statute  did  not  apply  to  the  machine  while  being 
operated  as  indicated  above,  notwithstanding 
that  it  was  used  in  shifting  cars  loaded  with 
materials  to  be  used  in  the  construction  of 
the  docks  and  deposited  by  the  railway  com¬ 
pany  on  the  temporary  tracks  built  thereon. 


Life  Insurance — Trust  Company — Agent — 
Authority — Estoppel. 

Where  the  general  agent  of  an  insurance  com¬ 
pany  organized  a  trust  company  for  the  purpose 
of  paying  premiums  on  insurance  policies  written 
by  him,  the  premiums  to  be  secured  by  the 
assignment  of  the  policy,  the  Kentucky  Court 
of  Appeals  held  (Security  Life  Insurance  Com¬ 
pany  of  America  vs.  Eades,  Adm’r’x)  that  the 
insurance  company  having  no  connection  with 
or  interest  in  the  trust  company,  was  not  liable 
on  the  trust  company  contract,  even  though  it 
was  issued  with  the  knowledge  of  the  insurance 
company.  The  court  held  that  neither  the 
general  agent  of  an  insurance  company  nor  a 
sub-agent  acting  under  his  direction  had  au¬ 
thority  .to  bind  the  insurance  company  by  rep¬ 
resenting  to  the  insured  thdt  after  the  payment 
of  a  small  sum  of  money  he  would  never  be 
required  to  pay  any  further  premium  on  the 
policy,  and  that  an  insurance  company  was  not 
estopped  from  claiming  a  forfeiture  of  an  in¬ 
surance  policy  for  the  non-payment  of  the 
second  premium  by  the  representations  of  its 
general  agent  or  its  sub-agent  acting  under  his 
direction,  to  the  effect  that  the  insured,  after 
the  payment  of  a  small  sum,  would  never  be 
required  to  pay  any  further  premiums  on  the 
policy. 


BUSINESS  NOTES. 

The  Diamond  Trade. 

Consul-General  Diederich  writes  from  Ant¬ 
werp  that  during  1912  the  diamond  market  in 
all  Europe  suffered,  and  still  does,  from  the 
Balkan  war,  but  prices  for  cut  diamonds 
remained  firm  and  were  higher  at  the  end  of 
the  year  than  at  the  beginning.  The  predic¬ 
tions  for  1913  look  hopeful,  provided  peace  will 
be  concluded  between  the  belligerents  and 
general  confidence  restored.  If  this  be  done 
soon  it  seems  pretty  certain  that  the  market 
for  diamonds  will  again  be  a  very  lively  one, 
and  compensate  for  the  slump  of  1912.  As 
many  dealers  have  abstained  from  buying  their 
full  share  during  the  last  year,  it  may  be  taken 
for  granted  that  their  stocks  are  exhausted, 
which  will  have  to  be  replenished.  Although 
the  market  for  cut  diamonds  was  rather  limited 
through  the  year,  the  price  for  rough  diamonds 
has  again  been  raised  10  per  cent,  on  the 
larger  stones  since  New  Year’s.  Notwith¬ 
standing  this  advance,  the  situation  in  the 
diamond  industry  in  general  continues  very 
firm.  There  is,  however,  some  danger  in  soon 
finding  the  market  rather  abundantly  supplied 
with  the  smaller  stones,  if  the  supplies  from 
the  German  mines  keep  on  increasing  as  they 
have  done  of  late. 


Transactions  on  New  York  Stock  Exchange. 

Transactions  in  stocks  on  the  New  York  Stock 
Exchange  for  the  month  of  April  aggregated 
8,459,418  shares,  an  increase  of  1,276,096  shares 
as  compared  with  March,  but  a  decrease  of 
7,527,409  shares  from  the  like  month  last  year. 
Dealings  in  all  classes  of  bonds  amounted  to 
$55,513,500,  an  increase  of  $15,096,500  as  com¬ 
pared  with  the  previous  month,  but  a  decrease 
of  $7,982,500  as  compared  with  the  correspond¬ 
ing  month  last  year.  Following  are  the  figures 
for  the  elapsed  months  of  the  calendar  year : 


StocTcs 

Bonds 

January . 

....  8,734,000 

$54,434,000 

February . 

....  6,674,0.0 

47,707,000 

March . 

....  7,166,500 

40,926,000 

April . 

....  8,459,418 

55,513,500 

Total . 

....  31,032.918 

198,580,500 

The  following  gives  transactions  in  stocks  for 

April  and  the  first  four  months  of  this  year  as 

compared  with  the 

like  periods 

in  previous 

years : 

April 

Four  months 

1913 . 

8,459,418 

31,032,918 

1912 . 

...  15,986,827  • 

48,536,019 

1911 . 

6,043,781 

32,519,348 

1910 . 

...  14,070,736 

69,173,783 

1909  . 

...  19,967,388 

62,233,654 

1908  . 

...  11,610,595 

54,038.514 

1907  . 

...  10,220,018 

90,968,839 

1900 . 

...  24,296,611 

103,862,017 

1906 . 

...  29,371,530 

104,565,331 

1904  . 

8,163,544 

40,389,741 

1903 . 

...  12,242,578 

54,207,430 

1902 . 

...  26,578,512 

66,248,494 

1901 . 

..  41,688,897 

120,779,566 

A  similar  table  for  bonds  (par  value)  is  here- 

with  set  forth  : 

April 

Four  months 

1913 . 

..  $55,513,500 

$198,580,500 

1912 . 

..  63,496,000 

297,083,000 

1911 . 

282,482,500 

1910  . . 

..  51,078,500 

2^7,652,800 

1909 . . . 

..  138,910.700 

473,299,200 

1908 . 

..  79,780,500 

289,304,020 

1907  . 

..  43,254,400 

182,420,400 

1906 . 

..  63,391,700 

281,706,700 

1905 . 

..  75,111,800 

430,827,050 

1904 . 

..  57,131,600 

219,822,300 

1903 . 

..  47,823,800 

232,162,500 

1902  . 

..  114,879,900 

360,060,100 

1901 . 

..  115,875,500 

446,779,270 

Labor  Legislation  in  1912. 

A  review  of  labor  legislation  in  1912  has  been 

made  by  Lindley  D. 

Clark,  A.M., 

LL.M.,  for 

the  United  States  Bureau  of  Labor. 

"From  the 

facts  which  appear  in  a  recent  bulletin  of  the 
department  named,  we  learn  that,  including  the 
Federal  Congress,  there  were  twenty-four  leg¬ 
islative  bodies  in  session  during  the  year.  In 
all  but  four  states  labor  laws  were  enacted. 
Amendments  to  the  constitution  of  Ohio  adopted 
this  year  also  contain  matter  coming  under 
this  head.  The  most  important  list  of  enact¬ 
ments  from  one  point  of  view  was  that  of  the 
new  states  of  Arizona  and -New  Mexico,  which 
for  the  first  time  attempted  to  provide  some¬ 
thing  of  a  body  of  laws  for  themselves,  the 
Arizona  legislature  being  especially  active  in 
connection  with  this  branch  of  legislation.  The 
question  of  the  relations  of  employers  and  their 
workmen  along  the  lines  of  workmen’s  compen¬ 
sation  continues  to  occupy  a  large  degree  of 
attention,  four  states  having  passed  compensa¬ 
tion  or  insurance  laws,  while  the  constitution 
of  Arizona  as  adopted  contains  a  provision  au¬ 
thorizing  such  statute,  and  that  of  Ohio  was 


amended  (as  was  that  of  California  in  the  latter 
part  of  1911)  so  as  to  permit  the  passage  of 
laws  providing  for  compulsory  compensation 
systems.  The  New  York  legislature  also  took 
the  initial  step  toward  securing  an  amendment 
to  the  constitution  of  that  state  which  will  per¬ 
mit  the  enactment  of  a  compulsory  compensa¬ 
tion  law  ;  while  the  legislature  of  Louisiana 
appointed  a  commission  on  the  subject  of  em¬ 
ployers’  liability  and  workmen’s  compensation. 
Woman  and  child  labor  and  factory  inspection 
continue  to  furnish  also  a  large  number  of 
statutes. 


Flood  Loss  in  Ohio. 

Sixteen  million  dollars  is  the  loss  to  Ohio 
farmers  caused  by  the  recent  floods,  as  esti¬ 
mated  by  Secretary  A.  P.  Sandies,  of  the  State 
Board  of  Agriculture,  from  reports  of  corre¬ 
spondents  in  practically  every  township  in  the 
state.  Secretary  Sandies  thus  itemizes  the  loss  : 
From  high  winds  preceding  the  flood  and  rains, 
$1,228,000 ;  flood  damage  to  buildings,  fences, 
roads  and  live  stock,  $7,000,000  ;  soil  washed 
away,  $3,300,000  ;  corn  in  crib,  $320,000  ;  drift 
wood  and  debris,  $350,000.  Losses  were  greatest 
to  farmers  in  the  valleys  of  the  Muskingum, 
Scioto  and  Miami  rivers,  although  damage  was 
proportionately  as  large  in  the  valleys  of  smaller 
streams  and  creeks.  High  winds  did  most 
damage  in  northwestern  Ohio.  Many  wind 
pumps  were  blown  down  and  roofs  removed. 
Secretary  Sandies  urges  the  planting  of  trees 
upon  farms  as  an  effective  method  of  flood 
prevention.  Roots  of  trees  retain  the  water 
in  the  ground,  preventing  quick  drainage  into 
the  waterways.  Although  the  wheat  crop  suf¬ 
fered  a  loss  by  the  flood  equal  to  about  7  per 
cent.,  based  on  the  1912  acreage,  the  prospect 
for  a  good  wheat  yield  this  year  is  excellent, 
says  Sandies.  Growing  conditions  are  much 
better  than  a  year  ago,  he  says,  and  the  acreage 
exceeds  that  of  last  year  by  fully  600,000.  Unless 
some  unexpected  damage  is  done  before  har¬ 
vest,  the  crop  ought  to  exceed  the  1912  crop  by 
at  least  15,000,000  bushels,  he  thinks.  Oats 
suffered  a  3  peri  cent,  loss,  and  rye  5  per  cent. 


Free  Capital. 

“Just  how  rapidly  free  capital— which  means 
funds  available  for  spending  or  investing— has 
been  absorbed,  it  is  impossible  to  say,”  says 
the  Wall  Street  Journal,  which  also  says  that 
“census  reports  indicate  that  the  annual  net 
savings  of  the  people  of  the  United  .States  are 
approximately  equal  to  1.22  per  cent,  of  yearly 
bank  exchanges.  This  gives  an  idea  as  to  how 
much  new  capital  available  for  investment  is 
annually  saved  or  produced.  As  to  how  much 
is  actually  absorbed  in  fixed  forms,  some  con¬ 
ception  is  obtainable  by  adding  together  build¬ 
ing  expenditures  ;  68  per  cent,  of  new  security 
issues  (allowing  32  per  cent,  for  refunding), 
and  10  per  cent,  of  new  incorporations  (on  the 
theory  that  10  per  cent,  represents  the  approxi¬ 
mate  additional  capital  investment) .  The  excess 
of  the  total  investment  thus  obtained  over  the 
total  savings  available  for  investment,  presum¬ 
ably  represents  in  a  rough  way  the  amount  of 
liquid  capital  annually  converted  into  fixed 
forms. 


Excess  of 

Total 

Total 

investment 

investment 

savings 

over  sa  vings 

1912  .. 

$2,674,584,100 

$2,133,046,300 

$541,537,800 

1911  .. 

2,314,081,600 

1,951,999,500 

362,082,100 

191.0  ... 

2,201,112,500 

1,997,404,700 

203,707,800 

1909  ... 

2,315,049,200 

2,020,428,600 

294,620,600 

1908  .. 

1,834,262,900 

1,615,387,400 

218,875,500 

1907  .. 

1,954,994,500 

1,769,313,500 

185,681,000 

1906  .. 

2,247,686,200 

1,950,949,500 

296,836.700 

1905  .. 

1,871,202,200 

1,755,249,400 

115,952,800 

1904  .. 

1,416,278,000 

1,371,886,400 

43,391,600 

1903  .. 

1,340,402,400 

1,332,352,200 

8,050,200 

1902  . . 

1,381,916,100 

1,439,884,200 

*57,968,100 

*  Excess  of  savings  over  Investment. 


In  1906  the  estimated  conversion  of  liquid  into 
fixed  capital  showed  an  increase  of  $180,000,- 
000  over  the  previous  year,  and  the  invest¬ 
ment  market  early  in  1907  refused  to  absorb 
securities,  just  as  it  does  now.  The  absorption 
of  liquid  capital  last  year,  according  to  this 
estimate,  was  $179,000,000  greater  than  in  1911, 
and  $237,000,000  greater  than  in  1910.  Among 
the  leading  forms  of  fixed  wealth,  total  security 
issues  in  the  United  States  last  year  surpassed 
the  previous  high  record  by  $500,000,000  ;  cor¬ 
poration  note  issues  were  about  $80,000,000 
greater  than  ever  before ;  and  total  building 
expenditures  were  $1,012,627,800,  as  compared 
with  $947,486,700  in  1911,  and  with  SI, 014, 848, 800 
in  1909,  when  the  building  business  was  so 
inflated.” 
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Sprinkler  Leakage  Insurance 

CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

April  27 — 

Canadian  Pacific  Railway  president  announces 
that  it  will  spend  $100,000,000  this  year. 
April  28 — 

Earthquake  in  northern  New  York  and  south¬ 
ern  Ontario  and  Quebec. 

Secretary  Bryan  confers  in  Sacramento  with 
California  legislature. 

British  request  Guatemala  for  repayment  of 
long-overdue  loans. 

United  States  Supreme  Court  decides  that 
reorganization  of  a  corporation  does  not 
invalidate  debts. 

Tariff  debate  in  House  ends. 

Loss  to  farming  interests  of  Ohio  by  great 
March  storm  and  flood,  $16,000,000. 

Fore  River  Shipbuilding  Company  sold  to 
Bethlehem  Steel  Company. 

April  29 — 

Comptroller  Prendergast  announces  forth¬ 
coming  offering  of  $45,000,000  4%  per  cent, 
city  bonds. 

Balkan  allies  reported  fighting  among  them¬ 
selves. 

Four  ex-inspectors  of  New  York  police  placed 
on  trial  for  grafting. 

Aviator  Guillaux  flies  from  Biarritz,  France, 
to  Kollum,  Holland,  1,000  miles. 

Austrian  army  reported  moving  on  -  Monte¬ 
negro. 

European  war  rumors  depress  foreign  bourses 
and  American  stock  markets. 

Amicable  settlement  of  alien  land  dispute 
reported  from  California. 

April  30 — 

Direct  primary  bill  beaten  in  State  Senate 
42  to  8. 

Secretary  of  Treasury  to  transfer  funds  to 
banks  that  pay  interest. 

May  1 — 

New  York  stock  market  rallies  sharply.  For¬ 
eign  markets  all  closed. 

New  York  Chamber  of  Commerce  adopts  re¬ 
port  criticising  method  of  collecting  income 
tax. 

New  York,  New  Haven  &  Hartford  stock 
sells  at  102%,  lowest  price  in  more  than  a 
generation. 

Insurance  policies  amounting  to  $23,000,000 
taken  out  on  Morgan  art  collections. 

Reported  plot  of  suffragettes  to  bum  London. 

Montenegro  offers  to  evacuate  Scutari  for 
territorial  compensation  elsewhere. 

Ten  thousand  acres  of  forest  in  Hanover, 
Germany,  reported  burned  by  fire. 

United  States  recognizes  the  republic  of 
China. 

May  2— 

Senate  Judiciary  Committee  reports  stock- 
exchange  incorporation  adversely. 

Commercial. 

The  following  is  a  summary  of  reports  of 
crop  conditions  abroad,  published  Tuesday  in 
Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom — The  prospects  for  the  winter 
crops  are  improving.  The  spring  crops  are 
starting  well,  but  farmers  are  still  in  arrears 
with  their  sowing,  owing  to  the  continued 
unfavorable  climatic  conditions.  The  weather 
is  unsettled.  France — The  outlook  for  the 
winter  crops  is  improving.  The  spring  crops 
are  starting  well.  Supplies  of  native  wheat  are 
light.  Germany — The  cereal  crops  have  mostly 
recovered  from  the  recent  frost,  while  forage 
crops  have  partly  recovered.  The  firmness  of 
native  wheat  is  checking  exports.  Italy — The 
crops  are  looking  well.  Native  wheat  is  scarce 
and  dear.  Foreign  buying  is  slower.  The 
weather  is  somewhat  unseasonable.  Portugal— 
It  is  claimed  that  additional  imports  will  be 


needed  for  home  requirements.  North  Africa — 
Some  rain  has  fallen,  but  more  is  wanted. 
Asia  Minor — Good  rains  have  fallen  in  Smyrna. 
Roumania — The  crops  are  growing  well.  Re¬ 
serves  of  wheat  are  thought  to  be  smaller  than 
expected.  The  condition  of  the  corn  crop 
is  improving.  The  weather  is  seasonable. 
Bulgaria — Reports  of  the  crops  are  rather 
better.  Australia — The  outlook  for  the  seed- 
ings  is  favorable.  Reports  regarding  the 
outturn  continue  good. 

Consul  Williams  writes  from  Swatow  that 
shortly  after  the  revolution  of  1911-12  there  was 
a  marked  tendency  among  the  middle  and  bet¬ 
ter  classes  of  Chinese  to  adopt  European  dress. 
Most  of  those  who  could  afford  to  do  so  made 
the  change,  but  the  bulk  of  the  people — laborers, 
artisans  and  small  shopkeepers — could  not  af¬ 
ford  it.  However,  there  was  quite  a  large  demand 
for  all  sorts  of  foreign  wearing  apparel.  Lately, 
however,  a  reaction  has  set  in,  and  of  those  who 
adopted  foreign  dress  last  year  perhaps  60  per 
cent,  have  gone  back  to  native  clothing.  Silk, 
which  declined  greatly  in  price  about  a  year 
ago,  has  lately  risen  again  by  20  per  cent., 
which  in  itself  shows  that  the  demand  for  native 
clothing  is  increasing. 

The  bulletin  of  the  American  Association  of 
Commerce  and  Trade,  at  Berlin,  says:  “Why 
is  it  that  American  mailing  clerks  and  office 
boys  persist  in  affixing  a  1-cent  stamp  to  wrap¬ 
pers  of  American  newspapers  for  Germany ! 
Why  not  save  the  postage  altogether?  Will 
such  persons  never  learn  to  prepay  postage  cor¬ 
rectly  ?  Will  office  chiefs  not  call  such  miserable 
employees  to  account?  Every  American  busi¬ 
ness  man  in  Germany  can  corroborate  this 
charge  of  negligence.  If  office  boys  were  as 
careless  in  other  matters  they  would  be  dis¬ 
charged  at  the  week’s  end.  Why  is  it  that 
letters  are  invariably  properly  prepaid,  but  not 
newspapers  ?  Will  some  American  answer  these 
questions  and  suggest  a  remedy?  ” 

Papers  filed  in  the  eastern  states  in  April  for 
companies  with  an  authorized  capital  of  $1,000,- 
000  and  over  represented  $198,718,000.  This  is 
an  increase  of  $32,688,000  over  the  preceding 
month,  but  a  decrease  of  $82,739,000  as  com¬ 
pared  with  the  April,  1912,  returns.  Charters 
taken  out  by  other  companies  with  an  indi¬ 
vidual  capital  of  $100,000  or  more,  including 
other  than  the  eastern  states,  during  April 
totaled  $255,223,000.  This  compares  with  $238,- 
720,000  in  March  last  and  $370,184,500  in  April  a 
year  ago.  Following  are  the  comparative  fig¬ 
ures  specially  compiled  by  the  Journal  of  Com¬ 
merce  and  Commercial  Bulletin  of  companies 
incorporated  in  the  eastern  states  during  the 
last  three  years  with  an  authorized  capital  of 
$1,000,000  or  more  : 


1913  1912  1911 

January . $332,450,000  $210,520,000  $356,219,000 

February....  191,500,000  166,300,000  172,400.000 

March .  166,030,000  159,578,000  139,910,000 

April .  198,718,000  281,457,000  58,690,000 


Total .  888,698,000  817,855,000  727,219,000 


The  Bureau  of  Labor  at  Washington  states 
that  the  price  of  food  at  retail  was  slightly 
lower  on  December  15, 1912  (last  official  figures), 
than  on  November  15.  A  table  is  given  which 
shows  that  the  price  of  principal  articles  of 
food  in  December,  1912,  compared  with  the  ten 
years’  average,  1890  to  1899,  uniformly  advanced 
from  2.9  per  cent,  on  sugar  to  114.3  per  cent, 
on  bacon. 

“  Necessity  is  the  mother  of  invention.  New 
evils  suggest  new  remedies.  For  example, 
lumber  is  now  being  laundered,”  says  the 
American  Lumberman.  “Many  mills  in  the 
districts  affected  by  the  high  water  of  the 
present  spring  have  found  their  lumber,  after 
the  fall  of  the  waters,  covered  to  a  consider¬ 
able  height  on  the  piles  with  a  black  silt  which 
renders  it  unsalable.  This  has  brought  about 
the  lumber  laundry.  The  lumber  affected  is 
first  placed  in  a  tank  filled  with  clear  water. 
Then  it  is  passed  through  rolls  equipped  with 
stiff  bristles,  while  water  plays  freely  on  rolls 
and  boards.  When  the  lumber  emerges  it 
shows  little  trace  of  the  mud  and  is  as  market¬ 
able  as  ever.  Its  quality  has  never  been  affected, 
only  its  appearance,  unless  sand  has  penetrated 
it,  and  the  process  of  laundering  puts  it  again 
into  proper  shape  for  shipment.” 

“Almost  the  first  use  of  petroleum  when  it 
was  dipped  off  ‘  the  creek  ’  was  as  a  remedy 
for  rheumatism,  sprains  and  sores  on  animals. 
It  was  advertised  as  the  *  natural  cure  ’  and  sold 
under  the  name  of  ‘rock  oil,’  ‘Seneca  oil’ 
and  ‘  carbon  oil,’  ”  says  the  Oil  City  Derrick. 


“Since  those  days  there  have  been  certain 
curative  qualities  attributed  to  it ;  especially 
has  it  been  recommended  as  promoting  the 
growth  of  hair.  Unfortunately,  there  have 
been  cases  where  kerosene  has  been  used 
instead  of  the  crude  product  by  the  uninformed, 
where  the  acid  in  the  oil  caused  more  trouble 
than  good.  Of  late,  suggestions  for  its  use  as 
a  medicine  are  becoming  more  frequent,  and 
recently,  says  the  Pharmaceutical  Era ,  it  has 
been  in  some  demand  for  use  as  a  laxative  and 
as  a  mechanical  lubricant  in  inflammation  of 
the  colon.  In  the  administration,  the  action  of 
petrolatum  is  clearly  mechanical,  none  of  it 
being  absorbed.  It  is  said  to  soothe  the  irrita¬ 
tion  resulting  from  inflammation  of  the  gastro¬ 
intestinal  mucous  membrane,  and  the  claim  is 
made  that  its  continued  use  creates  no  drug 
habit  or  untoward  systemic  effect.  Clinical 
reports  on  its  use  for  this  purpose  are  meager, 
but  they  indicate  certain  possibilities.” 

The  monthly  index  number  of  the  London 
Economist  for  the  end  of  April  is  2729,  as  com¬ 
pared  with  2717  for  the  previous  month.  The 
largest  advance  is  in  minerals,  which  went  up 
13  points  to  542.  Cereals  and  meat  advanced  9 
points  to  603 ;  other  food  products  receded  6 
points  to  352  ;  textiles  fell  2%  points  to  638%, 
and  heavy  goods  declined  1%  points  to  593%. 

The  Oklahoma  crop  report  for  May  places 
the  condition  of  winter  wheat  at  92,  against  91 
in  April,  84  last  May  and  74  at  harvest  last  year, 
when  the  crop  was  20,000,000  bushels.  The  con¬ 
dition  of  oats  is  86,  against  88  a  year  ago  ;  the 
acreage  is  108  per  cent,  as  compared  with  that 
of  last  year. 

Early  reports  on  the  new  crop  of  Japan  silk 
place  the  yield  at  180,000  bales.  This  means  a 
crop  5  to  7%  per  cent,  larger  than  the  present 
one,  figuring  that  the  latter  is  170,000  bales. 

The  Winnipeg  Free  Press  estimates  that  there 
will  be  no  increase  in  the  wheat  acreage  in 
western  Canada  this  season  and  that  35  per 
cent,  will  be  sown  on  stubble. 

Exports  of  copper  for  the  month  of  April 
amounted  to  33,024  tons,  against  22,591  tons  in 
the  corresponding  period  last  year,  an  increase 
of  10,433  tons. 

Preliminary  estimates  of  acreage,  the  amount 
of  fertilizers  used  and  the  earliness  or  lateness 
of  the  season,  as  ascertained  by  the  Journal  of 
Commerce  and  Commercial  Bulletin  through 
1,600  replies  of  special  correspondents  of  an 
average  date  of  April  23,  indicate  an  increase 
in  acreage  over  last  year  of  2.8  per  cent.  As 
many  correspondents  regarded  it  as  too  early 
to  make  definite  estimates,  this  result  must  be 
regarded  as  tentative  and  subject  to  revision  in 
our  next  month’s  report.  A  year  ago  no  esti¬ 
mate  was  attempted  owing  to  the  lateness  of 
the  season. 

Financial. 

An  extra  dividend  of  2  per  cent,  was  declared 
on  Wednesday  by  the  directors  of  the  Inter¬ 
borough  Rapid  Transit  Company.  The  divi¬ 
dend  will  be  paid  to  stockholders  of  record 
May  15 ;  it  will  add  $678,250  to  the  treasury  of 
the  Interborough-Metropolitan  Company,  which 
owns  almost  $34,000,000  of  the  Rapid  Transit 
Company’s  $35,000,000  stock.  The  extra  divi¬ 
dend  compares  with  an  extra  payment  of  5  per 
cent,  paid  in  June,  1912,  and  1  per  cent  in  1911. 

The  internal  revenue  receipts  for  March  were 
$24,417,889,  against  $23,408,379  for  the  same 
month  last  year,  an  increase  of  $1,009,510. 
For  the  nine  months  ended  March  31  receipts 
aggregated  $236,974,992,  which  compares  with 
$223,033,969  for  the  corresponding  period  last 
year,  a  gain  of  $13,941,023. 

Attorney-General  Carmody  has  rendered  an 
opinion  for  State  Comptroller  Sohmer  to  the 
effect  that  the  right  to  alter  the  rate  of  interest 
on  state  bonds,  authorized  by  a  referendum 
act,  is  vested  solely  in  the  legislature  and  cannot 
be  delegated  to  any  state  officer. 

Acting  Comptroller  of  the  Currency  Kane 
reports  that  during  the  month  of  April,  1913, 
twenty-five  applications  to  organize  national 
banks  were  received.  Of  the  applications  pend¬ 
ing,  twenty-three  were  approved  and  one  re¬ 
jected.  In  the  same  month  twenty-five  banks, 
with  total  capital  of  $1,530,000,  were  authorized 
to  begin  business,  of  which  number  fifteen,  with 
capital  of  $380,000,  had  individual  capital  of  less 
than  $50,000,  and  ten,  with  capital  of  $1,150,000, 
had  individual  capital  of  $50,000  or  over.  On 
April  30,  1913,  the  total  number  of  national 
banks  organized  was  10,378,  of  which  2,910  had 


discontinued  business,  leaving  in  existence  7,460 
banks,  with  authorized  capital  of  $1,062,021,175, 
and  circulation  outstanding  secured  by  bonds 
$731,044,591.  The  total  amount  of  national 
bank  circulation  outstanding  was  $753,076,674, 
of  which  ^22,032,083  was  covered  by  lawful 
money  of  a  like  amount  deposited  with  the 
Treasurer  of  the  United  States  on  account  of 
liquidating  and  insolvent  national  banks  and 
associations  which  had  reduced  their  circulation. 

According  to  the  Journal  of  Commerce ,  “  the 
output  of  new  railroad  and  industrial  issues 
during  April  indicated  a  total  of  $193,685,000, 
as  against  $268,097,500  in  the  same  period  last 
year,  a  decrease  of  $74,412,500.  The  fact  cannot 
be  too  strongly  emphasized  that  the  totals  take 
no  account  of  refundings  in  any  form,  for  which 
due  allowance  should  be  made.  The  railroads 
announced  $154,205,000  in  bonds,  notes  and 
stocks,  as  against  $160,077,500.  The  industrial 
total  was  $39,480,000,  as  against  $108,020,000. 
As  compared  with  last  year,  the  only  increase 
in  the  output  by  railroads  was  in  the  line  of 
notes,  which  showed  a  gain  of  $33,545,000.” 

Industrial. 

Production  of  Banca  tin  during  1912  was 
24,995,440  pounds,  an  increase  of  523,872  pounds 
over  1911. 

Returns  made  to  the  New  York  State  Depart¬ 
ment  of  Labor  by  183  representative  trade 
unions  with  a  membership  of  113,000,  equal  to 
21  per  cent,  of  all  unionists  in  the  state,  show 
that  the  number  unemployed  during  the  last 
six  months  of  1912  was  much  less  than  in  the 
corresponding  months  of  1911.  At  the  end  of 
December,  1912,  the  percentage  of  unemployed 
was  23.1,  as  compared  with  31.9  in  1911  and  25.6 
in  1910.  The  report  says  that  only  for  the  great 
strike  of  garment  workers  in  New  York  City 
two  days  before  the  end  of  the  year,  the  last 
three  months  of  1912  would  have  been  notable 
for  fewer  strikes  and  lockouts  and  fewer  em¬ 
ployees  thus  made  idle  than  the  corresponding 
months  of  any  other  recent  years  except  1908. 

Replying  to  the  demands  of  the  Order  of 
Railway  Conductors  and  the  Brotherhood  of 
Railroad  Trainmen,  the  conference  committee 
of  managers  representing  the  eastern  railroads 
on  Thursday  refused  to  grant  the  request  of 
the  men  for  higher  wages.  They  stated  that 
the  present  rates  of  pay  were  liberal  and  in 
many  cases  excessive,  and  said  that  the  reduc¬ 
tion  of  the  net  revenues  by  the  constantly  in¬ 
creased  expenses  of  operation  had  so  narrowed 
the  margin  essential  to  solvent  existence  of 
many  of  the  roads  that  further  increases  in 
operating  costs  were  viewed  with  great  con¬ 
cern.  The  railroads  reiterated  their  statement 
made  to  the  engineers  that  the  ‘  ‘  headlong 
movement  toward  financial  disaster  cannot 
proceed  unchecked.” 

Railroads. 

The  Bureau  of  Railway  Economics  indicates 
that  railway  business  in  the  United  .States  for 
February  was  slightly  greater  than  for  the 
corresponding  month  of  1912.  The  returns  for 
February  average  as  follows  per  mile  of  line  : 
Total  operating  revenues  per  mile  amounted 
to  $1,015,  which  is  5.3  per  cent,  greater  than  in 
February,  1912  ;  operating  expenses  per  mile 
amounted  to  $756,  or  6.4  per  cent,  greater  than  in 
1912  ;  net  operating  revenue  per  mile  amounted 
to  $259,  or  2.4  per  cent,  greater  than  in  1912. 
Taxes  amounted  to  $46  per  mile,  an  increase  of 
5.7  per  cent.  Operating  income,  which  is  what 
is  available  for  rentals,  interest  on  bonds,  ap¬ 
propriations  for  betterments,  improvements 
and  new  construction,  and  for  dividends,  after 
the  payment  of  operating  expenses  and  taxes, 
amounted  in  February  to  $212  per  mile.  This 
represents  an  increase  over  February,  1912,  of 
less  than  $4  a  mile,  or  1.8  per  cent.  As  Feb¬ 
ruary  contained  twenty-nine  days  in  1912  and 
but  twenty-eight  days  in  1913,  the  returns  for 
this  month  of  the  current  year,  other  things 
equal,  would  be  somewhat  less  than  for  Febru¬ 
ary,  1912.  A  comparison  of  operating  income 
on  the  basis  of  income  per  mile  per  day  elimi¬ 
nates  the  effect  of  the  extra  day  in  1912.  On 
this  basis  operating  income  per  mile  per  day 
averaged  $7.58  in  February,  1913,  $7.19  in  1912 
and  $6.49  in  1911. 

Miscellaneous. 

On  Tuesday  the  Pennsylvania  House  of  Rep¬ 
resentatives  declared  for  the  initiative  and  ref¬ 
erendum  by  a  vote  of  136  to  48.  A  proposition 
to  establish  the  recall  was  defeated. 
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FINANCIAL. 

Money  and  Exchange. 

Preparations  for  the  May  1  interest  and  divi 
dend  payments,  the  announcement  of  a  forth¬ 
coming  sale  of  New  York  City  bonds  amounting 
to  $45,000,000  and  further  transfers  of  gold  to 
Canadian  points  all  tended  to  have  a  certain 
restrictive  influence  upon  the  New  York  loan 
market.  Financial  sentiment  was  also  affected 
by  the  unsettled  conditions  which  reappeared 
in  the  European  markets  on  account  of  the  new 
elements  of  danger  which  developed  in  the 
Balkan  situation.  Lenders,  in  fact,  showed 
decided  tendency  to  act  conservatively,  and 
seemed  inclined  to  discourage  any  extensive 
borrowings  at  this  time.  On  the  other  hand 
there  is  still  comparatively  little  demand  for 
accommodation  from  any  quarter,  and  the 
rates  for  time  money  showed  no  particular 
change,  being  for  the  most  part  nominal  in  char¬ 
acter.  In  commercial  paper  current  dealings 
are  restricted  by  the  comparatively  light  offer¬ 
ings  of  high  grade  names,  while  there  is  an 
increased  tendency  on  the  part  of  buyers  to 
scrutinize  paper  rather  closely,  and  none  but 
names  of  an  unexceptionable  quality  are  sold  at 
the  minimum  rates.  Call  money  continued  to 
be  in  good  supply  at  2%  per  cent,  for  renewals. 
The  New  York  banks  are  estimated  to  have 
gained  upward  of  $7,000,000  cash  this  week. 


Week  ending 
May  2,  Apr.  25,  May  3, 
1913  1913  1912 

H.  L.  H.  L.  H.  L. 

call .  3  21a  3  2^2  3  2q 

Prevailing  rate .  234  2%  2  Lj 

Time,  30-90  days .  4^  4  415  4  3*4  3 

4-6  months .  4^  4L  4>a  414  3*a  3L 

Com.  paper,  double  names..  5\j  5  5 5  i4  4  u2  4 

Foreign  exchange  has  been  dull  this  week, 
the  situation  in  the  European  markets  having 
a  tendency  to  restrict  the  drawing  of  bills  by 
bankers.  Later  in  the  week  there  was,  how¬ 
ever,  some  slight  improvement  in  this  respect, 
though  the  market  remained,  on  the  whole, 
extremely  narrow.  The  inquiry  for  remittances 
was  also  limited,  and  offerings  of  commercial 
bills  were  on  a  seasonably  small  scale.  In  the 
early  part  of  the  week  some  buying  of  cable 
transfers  was  occasioned  by  the  unfavorable 
foreign  political  news,  resulting  in  an  advance 
of  the  quotations  for  that  class  of  exchange  to 
4.87.15,  with  a  slight  hardening  effect  on  de¬ 
mand  sterling.  Among  the  incidents  was  the 
engagement  of  $50,000  gold  for  shipment  from 
New  York  to  South  America,  which  transaction 
seemed,  however,  to  be  a  “special”  one. 

BANKERS’  STERLING  CABLES. 


Apr.  26 

Apr.  28 

Apr.  29 

Apr.  30 

May  1 

May  2 

4.86.90 

4.86.95 

4.87.00 

4.87.00 

4.87.00 

4.86.95 

® 

® 

® 

® 

® 

® 

4.86.95 

4.87.00 

4.87.15 

4.87.15 

4.87.10 

4.87.00 

BANKERS’  DEMAND  STERLING. 

4.86.65 

4.86.65 

4.86.70 

4.86.65 

4.86.65 

4.86.65 

® 

® 

® 

® 

® 

4.86.70 

4.86.70 

4.86.80 

4.86.85 

4.86.75 

4.86.75 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.50 

4.83.50 

4.83.50 

4.83.40 

4.83.40 

4.83.40 

® 

® 

® 

® 

® 

® 

4.83.75 

4.83.75 

4.83.75 

483.65 

4.83.65 

4.83.60 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.82%(7g 
4.81%  ;  francs,  5.17%  for  cheques;  reichsmarks 
95%  for  sight. 

The  Bank  of  England’s  discount  rate  was 
left  unchanged  this  week  at  4%  per  cent.  Its 
weekly  return  on  Thursday  showed  a  decrease 
of  .£436,074  in  gold,  and  the  proportion  of 
reserve  to  liability  was  49.22  per  cent.,  against 
49.63  per  cent,  last  week.  There  was  an  apparent 
decrease  in  the  loans  by  the  bank  to  the  mar¬ 
ket  of  ,£574,000.  In  the  London  open  market 
call  money  is  3%®3  per  cent,  and  •  discount 
4% (a)4  per  cent. 


New  York  Securities  Market. 

Depressing  influences  ruled  in  the  stock 
market  during  the  greater  part  of  the  past 
week,  although  a  sharp  rally  in  prices  on 
Thursday  emphasized  the  fact  that  profes¬ 
sional  speculators  have  been  overdiscounting 
adverse  elements  in  the  situation.  Dealings, 
however,  have  continued  to  be  so  narrow  and 
devoid  of  any  participation  by  the  public  that 
the  traders  in  the  board  room  and  their 
immediate  followers  have  practically  made  the 
market.  This  element  has  become  increasingly 
pessimistic  in  sentiment  and  action,  and  it 
would  appear  that  their  efforts  have  been 
largely  directed  to  marking  down  quotations 
for  different  stocks  which  seemed  vulnerable 
to  bearish  attacks.  Their  success  in  this  kind 
of  manipulation  unsettled  the  general  market, 


but  the  impression  prevails  that  various  stand¬ 
ard  stocks  are  oversold  by  the  bears,  force 
being  given  to  the  idea  by  the  extent  of  the 
rallies  on  Thursday  in  such  issues  as  United 
States  Steel,  Union  Pacific,  Amalgamated  Cop¬ 
per  and  others  of  the  same  class.  The  prin 
cipal  theme  of  discussion  throughout  the  week 
was  the  European  political  outlook  and  the 
apprehensive  attitude  of  the  foreign  markets 
on  the  renewed  trouble  caused  by  the  refusal 
of  Montenegro  to  obey  the  powers,  and  the 
consequent  threat  of  Austria-Hungary  to  take 
matters  into  its  own  hands.  The  selling  of 
stocks  here  for  foreign  account  was  not  on  a 
large  scale.  A  rather  sharp  break  in  Canadian 
Pacific,  apparently  on  Berlin  selling,  was  the 
most  tangible  incident  in  that  connection.  Still 
the  reports  from  abroad,  indicating  a  renewed 
feeling  of  apprehension  about  the  pending 
political  developments,  gave  support  to  pessi¬ 
mistic  views  about  the  financial  and  speculative 
situation  here.  Indications,  that  the  market 
was  getting  oversold  were  not  lacking  in  the 
early  part  of  the  week,  there  being  intervals 
of  decreased  pressure,  though  they  did  not 
lead  to  any  appreciable  rallying  in  quotations. 
On  Thursday,  however,  when  the  foreign 
markets  were  closed  for  the  May  Day  holiday, 
the  intelligence  about  the  Balkan  negotiations 
assumed  a  more  hopeful  form'  and  seemed  to 
start  a  buying  movement  in  the  market  here. 
The  covering  of  shorts  in  the  standard  stocks, 
as  already  noted,  was  decidedly  brisk,  and 
various  specialties  which  had  been  under  pres¬ 
sure  also  developed  a  marked  degree  of  buoy¬ 
ancy.  On  Friday  the  foreign  news  was  again 
interpreted  in  a  bullish  sense,  and  the  market,  in 
the  main,  tended  to  show  further  improvement, 
though  before  the  end  of  the  day  a  listless  tone 
again  asserted  itself,  and  at  the  close  the  list 
was,  on  the  whole,  somewhat  lower. 

The  incidents  of  the  week  were  varied,  but 
did  not  seem  calculated  to  have  any  important 
influence  upon  sentiment.  Very  little  attention 
appears  to  be  given  to  the  progress  of  the  tariff 
bill  in  Congress.  The  action  of  the  money 
market  was  without  speculative  significance, 
and  the  demands  for  accommodation  in  Wall 
Street  are  now  so  relatively  small  that  fluctua¬ 
tions  in  interest  rates  have  no  effect  on  senti¬ 
ment.  The  announcement  of  a  $45,000,000 
New  York  City  loan  was  in  accordance  with 
anticipations,  and  the  fixing  of  the  rate  on  the 
new  bonds  at  4%  per  cent,  was  taken  as 
recognition  of  the  fact  that  the  investing 
public  requires  a  higher  return  than  heretofore. 
It  is  generally  thought  that  the  offering 
will  be  oversubscribed,  and  in  some  quarters 
the  new  regulations  announced  by  the  Secretary 
of  the  United  States  Treasury  regarding  gov¬ 
ernment  deposits  in  banks,  which  expressly 
sanction  the  deposit  of  a  certain  proportion  of 
municipal  bonds  as  security  for  such  deposits 
will  tend  to  widen  the  market  for  the  New 
York  City  and  similar  bond  issues.  The  an¬ 
nouncement  that  the  trunk  line  railroads 
the  Interstate  Commerce 
permission  to  make  a 
5  per  cent,  in  their 
freight  rates  meets  with  approval  in  financial 
circles,  and  a  hopeful  feeling  prevails  that  in 
this  instance  the  commission  will  see  the  justice 
and  necessity  of  granting  the  increase.  The 
matter,  however,  hardly  ranked  as  a  factor  in 
the  market,  which  was  also  unaffected  in  any 
visible  way  by  the  demand  the  organizations 
representing  railroad  conductors  and  trainmen 
have  made  on  the  roads  for  increases.  The 
United  States  Steel  earnings  report,  falling 
below  the  previous  estimates  as  to  net 
for  the  March  quarter,  was  noted  as  an 
adverse  incident,  but  the  ensuing  decline  in 
Steel  common  was  moderate,  and  that  stock 
rallied  very  rapidly  when  the  general  market 
tended  to  improve.  The  Street  followed  the 
developments  in  the  New  Haven  Railroad  in¬ 
vestigation  at  Boston  with  a  good  deal  of  in¬ 
terest,  and  the  fall  of  the  company’s  stock  to 
the  new  low  record  of  102%  was  a  disturbing 
incident.  The  subsequent  rally  of  the  issue  to 
106  was  regarded  as  pointing  to  the  partly  arti¬ 
ficial  origin  of  its  decline.  The  bond  market 
has  been  moderately  active.  Prices  for  standard 
investment  issues  showed,  however,  little  fur¬ 
ther  tendency  to  seek  new  low  levels.  The 
activity  in  this  department  was  largely  trans¬ 
ferred  to  the  more  speculative  issues,  in  which 
certain  amount  of  weakness  was  shown,  fol¬ 
lowed  by  a  somewhat  better  tone,  ' 


Bank  Clearings  at  135  Cities  for  April  and  Four  Months,  1913  and  1912. 


Clearing  houses 


Boston . 

Providence . . . 

Hartford . 

New  Haven . . 
Worcester .... 
Springfield  ... 

Portland . 

Fall  River.... 
New  Bedford. 

Holyoke . 

Lowell . 


Total ,  N  ew  England . 

New  York . . 

Philadelphia . 

Pittsburgh . 

Buffalo . 

Albany . 

Rochester . 

Scranton . 

Syracuse . 

Trenton . 

Reading . 

Wilmington . 

Wilkes-Barre . 

Erie . 

York . 

Binghamton . 

Chester . . 


Total,  Middle . 

Cincinnati . 

Cleveland . 

Detroit . 

Louisville . 

Indianapolis . 

Columbus . 

Toledo . 

Grand  Rapids ... 

Evansville . 

Dayton . 

Akron . 

Youngstown . 

Canton . 

Fort  Wayne . 

Lexington . 

Kalamazoo . 

Springfield . 

South  Bend . 

Jackson . 

Mansfield . 

Ann  Arbor . 


Total,  Western. 

Chicago . 

Minneapolis . 

Omaha . 

Milwaukee . 

St.  Paul . 

Des  Moines . 

Duluth  . 

Peoria . 

Sioux  City . 

Lincoln . 

Davenport . 

Cedar  Rapids . 

Waterloo,  Iowa  ... 
Springfield,  Ill... 

Rockford . 

Quincy,  Ill . 


are  to  apply  to 
Commission  for 
flat  advance  of 


April 


1913 


$702,111,821 

34.418,300 

21,845,115 

13,927,479 

11,902,125 

12.286,173 

8.871,430 

5,327.550 

4,589,843 

3,148,095 

2,344,961 


820,772,882 

8,055,330,974 

705,526.538 

280,469,924 

61,005,550 

25,195,364 

22,243,901 

13,648,132 

13,673,618 

7,983,192 

9,142,015 

7,657,732 

6,887,259 

4,657,584 

5.237,036 

3,158.700 

3,137,029 


1912 


$817,679,608 

38,575,000 

23,360,083 

13,260,032 

14,084,551 

11,043,432 

9,310,980 

5,674,943 

4,768,609 

2,985,802 

2,349,219 


9,214,944,548 

108,199,100 

108,376,112 

106,516,122 

54,866,917 

33,627,947 

27,750,800 

22,021,691 

13,964,871 

9,589,688 

6,500,900 

8,202,000 

7,005,425 

7,016,006 

5,260,828 

3,380,533 

3,502,840 

2,959,215 

2,670,861 

2,392,714 

1,974,737 

814,804 


943,092,259 

8,830,155,517 

667,292,381 

244,039,200 

45,331,714 

25,334,616 

22,019.906 

12,199,089 

11,126,766 

7,584,760 

8,918,549 

6,939,517 

6.250,870 

4,060,894 

5,678,184 

2,603,300 

2,466,140 


four  Months 


1913 


$2, 928, 405,280 
143,713,200 
87,721,100 
53,635,699 
46,562,408 
47,829.695 
34,388,026 
20,832,159 
18,112,694 
11,601,156 
9,103,037 


536,593,374 

1,329,181,104 

91,432,656 

72,240,782 

63,077,178 

39,890,497 

24,131,000 

13,740,200 

15,056,449 

13,530,965 

7,685,433 

10,199,129 

7,091,205 

8,140.000 

5,048,079 

4,408,764 

3,677,109 


9,902,000,403 

123,558,100 

97,798,820 

90,663,953 

63,010,377 

35,336,432 

27,596,500 

19,139,153 

13,492,250 

10,070,943 

10,201,582 

8,525,000 

6,109,530 

6,127,613 

4,526,132 

4,434,159 

3,434,856 

2,390.846 

2,607,416 

2,325,044 

1,974,712 

843,824 


534,067,242 

1,309.363,131 

83.395.251 
67,429,135 
54,736,773 

42.647.251 
21,107,000 
12,646,973 
12,627,845 
13,385.318 

7,419,110 

7,425,054 

7,567,133 

6,224,785 

5,023,383 

3,992,123 

3,329,385 


3,401,904,454 

33,074,902.384 

2,823,151,571 

1,004.241.68!) 

197.986,569 

103,063,408 

86,605,839 

52.146,962 

60,278,353 

32,052,974 

31,954,018 

28,890,273 

27.258,551 

16,663,158 

16,654,344 

11,882,400 

11,835,016 


37,569,627,509 

450,584,800 

416,543,803 

413.645,813 

251,457,846 

140,909,915 

108,017,000 

89,216,284 

55,986,980 

39,483,412 

35,147,084 

33,216,000 

27,791,145 

25,537,288 

20,674,556 

20,948,213 

13,640,219 

11,896,205 

10,408,656 

9,554,291 

7,838,832 

3,517,381 


2,186,015,723 

6,365,853,697 

394,525,771 

295,894,232 

256,170,407 

169,343,226 

92,806,000 

58,830,900 

63,586,053 

56,309,773 

31,415,410 

30,583,897 

31,031,895 

28.670.U32 

20,054,618 

17,356,237 

16,351,018 


Sipux  Fails . 

3,129,860 

2,549,782 

12,530,034 

I  Decatur . 

2,050,421 

2,142,504 

0,087,182 

I  Fargo,  N.  D . 

2,740,556 

1,853,189 

8,737,224 

I  Fremont . 

1,148,099 

1,325,732 

5,627,873 

I  Jacksonville . 

1,313,254 

1,179,934 

6,182,874 

Total,  North  western . 

1,721,952,670 

1,670,301,328 

6,983,816,389 

St.  Louis . 

342,221.337 

331,763,739 

1,393,597,166 

I  Kansas  City . 

234,204,081 

221,646,456 

931,190,003 

Fort  Worth . 

34,587,936 

28,388,960 

140,540,737 

I  St.  Joseph . 

33,466,457 

34,828,131 

139,837,887 

Wichita . 

14,941,280 

14,342,294 

57,801,210 

I  Oklahoma . 

6,989,822 

6,589,003 

29,742,941 

I  Topeka . 

7,150,055 

6,465,30!) 

29,371,694 

I  Muskogee . 

3.181,103 

3,394,871 

14,042,167 

I  Tulsa . 

4,709,000 

3,095,000 

16,998,000 

I  Houston  t . 

35,863,674 

I  Galveston* . 

77,921,000 

74.137,000 

334,798,000 

Total,  Southwestern . 

681,451,071 

650,513,763 

2,753,211,814 

Baltimore . 

165,809,000 

154,149,356 

692,962,235 

I  New  Orleans . 

74,346,153 

83.793,838 

328,178,676 

I  Atlanta . 

52,706,680 

240,143,109 

Richmond . 

34.148,905 

37,297.754 

140,457,119 

Memphis . 

30,945,990 

30,099,550 

141,342,307 

Washington . 

35,157,316 

34,754,246 

131,322,083 

Nashville . 

30,559,166 

22,889,052 

126,796,636 

Savannah . 

17,662,525 

21,834.014 

79,719,123 

Macon . 

13,062,477 

14,998,732 

60,042,781 

Norfolk . 

17,322,865 

15,397.799 

68,403,938 

Jacksonville,  Fla . 

15,972,896 

15,050,276 

62,117,135 

Birmingham . 

13,977,947 

12,373.204 

59,586,736 

Chattanooga . 

10,297,672 

10/332,701 

45,093,739 

Augusta,  Ga . 

9,307,370 

10,973,406 

37,271,466 

Little  Rock . 

9,496,719 

8,432,768 

38,098,584 

Wheeling,  W.  Va _ 

9,757,887 

8,411,579 

38,929,658 

Charleston,  S.  C . 

7.212,189 

8,585,776 

32,103,418 

Knoxville . 

6,824,998 

9,372,649 

28,173,006 

Mobile . 

5,957,734 

5,464,271 

24,625,694 

Columbia,  S.  C . 

4,144,139 

4,390,386 

18,391,536 

Jackson,  Miss . 

1,722,124 

1.633,628 

7,638,235 

Vicksburg,  Miss . 

1,058,000 

1,264,000 

5,423,000 

Frederick,  Md . 

1,591,408 

1,634,808 

6,862,626 

Total,  Southern . 

569,042,159 

668,650,862 

2,412,732,840 

San  Francisco . 

218,101,008 

213,414,712 

882,167,858 

Los  Angeles . 

110,197,663 

97,790,293 

428,676,042 

Seattle . 

53,749,994 

49,544,008 

206,712,052 

Portland,  Ore . 

54,916,809 

56,038,692 

206,140,716 

Denver . 

41,290,133 

36,936,598 

158,345,896 

Salt  Lake  City . 

25,540,157 

33,715,092 

104,655,696 

Spokane . 

18,546,490 

19.067,439 

73,203,046 

Oakland,  Cal . 

16,868,500 

15,350,438 

(50,430,613 

Tacoma . 

11,720,665 

1 10,890,479 

46,709,255 

San  Diego,  Ca! . 

12,128,160 

11,301,236 

49,611,583 

Sacramento,  Cal . 

9,052,885 

6,969,224 

33,697,900 

Helena . 

4,639,347 

2,550,768 

17,303,720 

Stockton,  Cal . 

4,031,602 

3.420,973 

14,923,819 

Boise,  Idaho . 

3,297,361 

3,261,502 

13,039,746 

Ogden,  Utah . 

2,645,874 

3,135,958 

10,921,036 

Total,  Far-western . 

586,726,648 

564,396,412 

2,312,538,994 

Grand  total.  United  States 

14,131,483,352 

14,833,022,269 

57,619,847,713 

Outside  New  York . 

6,076,152,378 

6,002,866,752 

24,544,945.329 

Montreal . 

$238,081,963 

$222,790,180 

$904,578,197 

Toronto . 

185,870,141 

170,540,284 

716,836,573 

Winnipeg . 

118.927,397 

115,841,086 

461,981,102 

Vancouver,  B.  C . 

54,383,263 

62,324,013 

204,991,142 

Calgary . 

20,116,753 

20,761,573 

78,550,072 

Ottawa . 

17,100,676 

23,655,326 

65,500,676 

Edmonton . 

17,820,898 

16,335,538 

68,528,118 

Victoria,  B.  C . 

15,294,112 

14,688,203 

60,567,213 

Quebec . 

13,074,100 

11,633,425 

50,701,447 

Hamilton . 

14,857,519 

13,561,230 

56,840,812 

Saskatoon  . 

8,916,740 

9,307,095 

32,900,260 

Regina . 

10,883,023 

9,038,386 

44,933.166 

Halifax . 

7,858,421 

7,923,103 

32,193,262 

St.  John,  N.  B . 

0,717,238 

6,774,423 

27.394,621 

London  . 

7,900,662 

0,986,527 

30,956,763 

Moose  Jaw . 

5,182,663 

4,730,082 

20,757,995 

Total,  Canada . 

742,985,669 

706,894,474 

2,858,211,428 

1912 


$3,186,805,223 
146, 923, (K)() 
83,535,490 
51,742,314 
45,803,679 
44,366,413 
39,073,248 
21,087,638 
17,507,025 
11,086,846 
9,506,809 
~  3,057.437W8fT 
33.395,339,640 

2,664 ,761,975 
878,676,825 
180,877,034 
100,707,255 
79,257.163 
49,141,115 

43,328,805 

29.676,872 

29,643,099 

26,501,968 

25,065,031 

15,776,695 

17,401,148 

10,412.400 

9,806,358 


37,556,376,283 

459,777,450 

352,328,592 

342,615,064 

257,533,017 

141,166,372 

104,667.700 

79,329,162 

53,284,819 

39.075,706 

37,120,897 

27,429,000 

24,883,420 

21,001,965 

18,728,913 

20,147,808 

12,783,683 

9,759,212 

9,332,966 

8,668,716 

7.618,888 

_ 3,214,627 

~2^030j467j977~ 

5,017,714,674 

329,757,088 

276,207,441 

239,388,876 

184,826,992 

79,011,000 

49.438,103 

50,632,704 

50,771,717 

28,957,532 

28,109,359 

24,517,612 

21,418,232 

21,358,739 

15,420,947 

12,673,796 

13,841,038 

8.754,598 

8,912,882 

6,024,563 

5,709,613 

5,406,314 


6,484.853,820 

1,311,354.621 

862.232,858 

110,273,655 

138,318,607 

56,672,826 

26,587,123 

26,985,129 

13,576,962 

11,252,100 

313,750,000 


2,557,253,881 

626,174,075 

373,118,950 

244,713,491 

148.831,000 

140,878,675 

134,290.257 

94,068,940 

100,013,366 

68,446,369 

61,138,613 

58.439,601 

49,473,836 

41,818,730 

41,637,146 

35,516.866 

32,075.939 

34,936,880 

34,492,632 

25,105,544 

16,889,458 

8,619,994 

6,244,000 

5,179,991 


2,382.104,353 
861,742,104 
371,115,797 
186,315,284 
197,487,210 
151.641,643 
135,134,681 
72,451.677 
64.972,898 
14  3,618,106 
42,235,404 
26,516,075 
14,462,798 
13,207,983 
13,464,542 
10,874,285 


2,205,239,987 
56,873,733,986 
23.478,394,346 
$815,438,183 
651.062,851 
435,068,932 
195,949,224 
76,643,346 
85,630,867 
64,862,738 
52,442,926 
43,324,068 
48,743,354 
31.748,666 
32,863,642 
31,052,937 
26,334,092 
26,091,649 
1 6,838,460 


2,634,095,930 


*  Contains  other  than  clearings  excluded  from  totals,  t  Revised,  t  New  basis,  not  included  in  totals. 


BRADSTREET’S,  SATURDAY,  MAY  3,  1913 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANK8  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


April  26, 

Changes  from 

1913 

previous  week 

Loans  . 

$1,938,797,000 

-p  $39,174,000 

Specie . 

336,089,000 

+ 

1,173,000 

Legal  tenders . 

81,998,000 

+ 

2,845.000 

Deposits . 

1,786,368,000 

+ 

39,073,000 

Circulation . 

46,395,000 

+ 

132,000 

Total  cash  reserve . 

418,087,000 

+ 

4,018,000 

Caah  reserve  required. 

402,941,300 

+ 

7,958,150 

Surplus  reserve . 

15,145,700 

— 

3,940,150 

Banks  cash  in  vaults.. 

347,342,000 

— 

874,000 

Tr. cos.  cash  in  vaults.. 

70,745,000 

+ 

4,892,000 

Tr.  cos.  cash  In  banks.. 

57,003,000 

3,896,000 

CLEARING-HOUSE  members’  (banks 

AND  TRUST 

COMPANIES)  AVERAGES. 

April  26, 

Changes  from 

1913 

previous  week 

Loans . 

$1,924,381,000 

+$26,092,000 

Specie . 

335,503,000 

+ 

3,401,000 

Legal  tenders . 

81,053,000 

+ 

311,000 

Deposits . 

1,771,788,000 

+ 

25,690,000 

Circulation . 

46,426,000 

93.000 

Total  cash  reserve . 

416,556,000 

+ 

3,712.000 

Cash  reserve  required. 

400,120,700 

+ 

5.818,300 

Surplus  reserve . 

16,435,300 

— 

2.106,300 

Banks  cash  In  vaults.. 

360,316,000 

+ 

1,471,000 

Tr. cos. cash  In  vaults.. 

66,240,000 

+ 

2,241,000 

Tr.  cos.  cash  in  banks.. 

53,740,000 

+ 

2,599,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


April  26, 
1913 

Loans . $566,037,500 

Specie .  64,727,800 

Legal  tenders .  8,334,800 

Deposits .  635,347,600 

Net  deposits* .  568,302,600 

Reserve  on  deposits .  90,820,600 

Per  cent,  of  reserve .  19.5 


Changes  from 
pre  v  ious  week 
—$2,595,600 

-  1,700 

+  60.900 

+  6,370,700 

—  1,740,900 

-|-  2,039,200 
+  .05 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 


April  26,  April  19,  Changes  from 

1913  1913  previous  week 

Loans _ $2,490,418,500  $2,466,922,100  +$23,496,400 

Specie....  400,230,800  396,831,500  +  3,399,300 

Leg.  ten’s  89,387,800  89,015,900  +  371,900 

Total  cash  489,618,600  485,847,400+  3,771,200 

Deposits.  2,340,090,600  2,316,141,500  +  23,949,100 


Philadelphia  Bank  Statement. 

April  28,  Changes  from 
1913  last  xoeek. 


Capital  stock .  $31,375,000 

Loans,  dis.  and  Invests .  375,496,000 

Circulation .  11,924,000 

Exchanges  for  Clear.  House  1 3,1 80,000 

Due  from  banks .  49,770,000 

Bank  deposits .  130,624,000 

Individual  deposits .  181,107,000 

Legal  reserve .  90,611,000 

Reserve  required .  82,986,000 

Surplus .  7,625,000 


I.  $1,803,000 
D.  74,000 
D.  1,323,000 
D.  4,430,000 
I.  557,000 
D.  4,137,000 
I.  930,000 
I.  546,000 
I.  384,000 


Boston  Banks. 

Apr.  26, 1913  Apr.  19, 1913  Apr.  27, 1912 


Loans . 

Circulation... 

Deposits . 

Due  banks  ... 
U.  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


$223,427,000 

7,988,000 

188,032,000 

76,118,000 

1,249,000 

40,215.000 

13,475,000 

26.827,000 

405,500 

3,588,000 

24,895,000 

2.481,429 

14,213,429 


1223,092,000 

7,999,000 

191,659,000 

76,997,000 

1,234,000 

41,190,000 

16.220,000 

28,267,000 

405,500 

3,414,000 

23,953,000 

1,458.857 

15,281,857 


$224,672,000 

8,032,000 

189,487,000 

78,761,000 

2,318,000 

35,701,000 

17,680,000 

25,641,000 

408,500 

4,291,000 

25,504,000 

2.996.143 

8.902.143 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


Silver  Prices. 


London  N.  7.  Mex.  dol. 

April  26 .  27  13-16d.  BO’+c.  46c. 

April  28  .  28  l-16d.  6078c.  46c. 

April  29  .  27  15-16d.  60nsc.  46c. 

April  30 .  27  15-10d.  OO^c.  46c. 

Mayl . 27  ll-16d.  60l4C.  46c. 

May  2 . 27  ll-16d.  60c.  46c. 


Securities  at  Auction. 

shares  sold.  Quotations 

20  National  Bank  of  Commerce .  1877s 

257  Burtapp  Co.  common . $10  lot 

15  Market  &  Fulton  National  Bank .  250 

3  Brooklyn  Trust  Co .  497 

36  First  National  Bank  of  White  Plains .  145 

3  Realty  Associates .  110 

10  Belgium  Embroidery  Co . ^ . $40  lot 

100  United  States  Finishing  Co.  common .  7Ha 

BONDS  SOLD. 


$12,000  City  of  New  York  3  per  cent,  corporate 

stock  (Brooklyn  public  market),  1918..  93+ 

$16,000  City  of  New  York  3  Ha  per  cent,  corporate 

stock  (new  aqueduct),  1918 .  95*8 

$4,000  Erie  &  Central  Pennsylvania  Railroad 
Co.  1st  refunding  5  per  cent,  gold  bonds, 
due  June,  1942 . $117  >3  lot 


Foreign  Bank  Statements. 


bank  of  England.  Changes  from 
May  1,1913  May  2,1912  last  week 

Bullion  . £37,767,218  £39,670,615  D.£436,074 

Reserve .  27,229,000  29,061,000  D.  988,000 

Notesres .  25,766,000  27,657,000  D.1,031,000 

Circulation  ..  28,987,000  29,060,000  I.  552,000 

Public  dep  ...  15,730,000  18,048,000  I.  65,000 

Other dep....  39,573,000  41,339,000  D.1,606,000 

Gov.  secur...  12,879,000  14,154,000  Unchanged 

Other  secur..  32,985,000  33,977,000  D.  574,000 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 


May  1,’13  May'l.'Vl  last  week 

Gold  . F3, 242, 858  3,359,350  D.  6,048 

■Silver  .  597,510  810,475  D.  1,411 

Circulation .  5,748,689  5,330,231  I.  138,625 

General  deposits..  562,921  671,377  D.  47,575 

Bills  discounted ..  1,864,353  1,352,693  I.  161,525 

Treas.  deposits ...  251,504  186,259  D.  8,075 

Treas.  advances . .  715,747  658,389  I.  9,500 


IMPERIAL  BANK  OF  GERMANY. 


Apr.  15.  ’13  Apr.  7,  ’13  Apr.  15, ’12 

Gold  . $237,397,400  227,740,380  216,375,740 

Silver  .  70,274,920  67,380,250  81,274,690 

Total  above...  307,672,330  295,120,630  297,650.430 
Loansand  dis.  337,251,530  395,811,530  311,092,420 
Note  circul’t’n  471,817,430  518,905.760  422,753,900 
Current  acc’ts  174,614,580  172,196,670  181,328,280 


BANK  OF  HOLLAND. 


Apr.  12, '13  Apr.  5, ’13  Apr.  13,  '12 

Gold  .  $65,891,560  65,891,560  58,890,820 

Silver .  3,546,580  3,707.130  4.996.350 

Discounts  ....  35,893,970  34,551,230  34,123,110 

Advances .  25,716,390  26,013,150  29,092,700 

Circulation  ...  127,107,850  126,850,010  122,768,270 

Deposits .  1,921,670  1,144,900  1,230,840 

BANK  OF  RUSSIA. 

Apr.  14,  '13  Apr.  5,  ’13  Apr.  14,  '12 
Gold, silv’r, etc.  $806,801,870  804.831,540  754,610.150 

Reserve .  89,705,730  78,238,930  115,845,380 

Disc’ts& loans  445,891,840  442,037,160  376,667,760 
Note  circul’t'D  717,096,130  726.738,560  638,764,770 
Total  deposits  560,151,230  559,528,510  520,837,170 


BANK  OF  SPAIN. 


Apr.  12. ’13  Apr.  5, ’13  Apr.  13, ’12 

Gold  .  $87,297,560  87,127,280  82,508,780 

Silver .  145,366,200  145,375,930  146,052,160 

Loans  .  191,311,260  192,284,260  199,027,150 

Spanish  4  p.cts  67,029,970  67,029,970  67,029,970 

Circulation  ...  358,025,080  357,232,080  349,754,580 

Deposits .  85,984,010  86,100,770  86,548,350 

AUSTRO-HUNGARIAN  BANK. 

Apr.  15,  '13  Apr.  7,  '13  Apr.  15,  '12 

Gold . $244,145,160  244,062,450  255,942,780 

Sliver .  51,510,620  51,043,580  61,644,410 

Total  above...  295,655,780  295,106,030  317,587,200 
Dis.,  adv’s.etc  218,462,820  235,023,280  179,849,320 
Circulation  ...  466,859,990  480,141,440  436,546,180 


BANK  OF  BELGIUM. 


-Prices 

Sales 

High, 

Low , 

Close,  bid 

for 

1913 

1913 

May  1 

week 

Boston  &  Maine . 

97 

53^2 

55Ha 

3,050 

New  Haven . 

130 

103 

105 

6,621 

Boston  Elevated . 

114  + 

92 

92  Ha 

1,531 

American  Telephone. . 

140  + 

127+ 

128  h 

7,654 

N.  E.  Telephone . 

160 

141 

141 

172 

Am.  Pneumatic . 

4  La 

3+ 

3  + 

180 

Am.  Pneumatic  pfd. . . 

23:>4 

18 

18 

535 

Mass.  Electric . 

19:(s 

16  *4 

16Ha 

505 

Mass.  Elec,  pfd  stpd.. 

79 

73  >s 

74 

311 

Mass.  Gas . 

93“s 

87 

87  + 

582 

Mass.  Gas  pfd . 

95ns 

89 

88  Ha 

186 

United  Fruit . 

182 

150 

154 

4,017 

United  Shoe  Mach.... 

6534 

47Ha 

47-’8 

2,651 

U nlted  Shoe  Mach,  pfd 

28  Ha 

27 

27  + 

258 

Calumet  &  Hecla . 

555 

435 

455 

123 

Copper  Range . 

53 

41 

411-2 

1,385 

Tamarack . 

38 

26 

27  Ha 

117 

North  Butte . 

34  Ha 

24  '4 

28  Ha 

7.480 

Osceola . 

107 

80  Ha 

83 

171 

Utah  Cons . 

111* 

7*4 

7  Ha 

1,155 

Trinity . 

6 

3  Ha 

3  Ha 

1,135 

U.  S.  Smelting . 

4  3  Hi 

38-4 

38+ 

2,315 

U.  S.  Smelting  pfd _ 

50 

47  *4 

47Ha 

638 

Total  value  bonds,  week  ending  May  1 .  $107,300 

Total  number  shares,  week  ending  May  1...  124,111 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 


Stocks,  shares .  2,549,137 

Bonds— R.R.  and  miscel _ $11,870,500 

State  and  city .  320,000 

Government .  49,000 

Last  week 

Stocks,  shares . 1,169,110 

Bonds— R.R.  and  miscel _ $10,583,500 

State  and  city .  682,000 

Government .  87,500 


31,537,276 

$260,490,550 

6.334.500 

,999,500 

Last  year 
49,443,119 
$301,719,050 

7.139.500 
2,275,000 


Apr.  10.  '13  Apr.  3,  ’13  Apr.  11,  '12 
Coin  and  bull’n  $55,538,840  57,407,000  48,017,550 

Discounts .  136,147,020  133,583,170  122,160,150 

Circulation  ...  193,476,180  190,060,950  176,740,580 
Deposits .  15,344,210  19,649,730  12,974,950 


COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 


May  2, '13  Apr.  25, ’13 

May  3, '12 

Flour,  Minn.  pat.. 

$4.85 

$4.85 

$5.80 

Wheat,  No.  2  red 

winter . 

$1.15 

$1.15 

$1.23  + 

Wheat,  No.l  uorth 

$1.01  + 

$1.03  Ha 

$1.25  + 

Corn,  No.  2  mixed. 

64e 

65340 

92c 

Oats,  mixed . 

43HjC 

42 

63c 

Cotton,  mid.  up... 

11.95c 

11.85c 

11.30c 

Print  cloths, 64x64 

334C 

37sc 

3  15-16e 

Wool,  O.  &  Pa.  X. . 

26®27c 

26®27c 

26®27e 

Wool, No.l  comb.. 

28®  29c 

28®  29c 

31®  32c 

Pork,  mess,  new .. 

$21.75 

$22.25 

$20.50 

Lard,  choice . 

11.35c 

11.50c 

11.35c 

Butter,  ex.  criny.. 

3034C 

33 +c 

33c 

Cheese,  state  1.  c.f. 

13+c 

16y4C 

1534C 

Sugar,  centrlf . 

3.39c 

3.39c 

4.05c 

Sugar,  grail . 

4.1‘2c 

4.12c 

4.95c 

Coffee,  No.  7,  Job 

lots . 

llHsc 

11+c 

145qC 

Cotton-seed  oil _ 

6.98c 

7.06c 

7.29c 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50c 

8.20c 

Iron,  basic  pigt  ... 

$15.75 

$15.75 

$13.00 

Iron,  Bessemer*.. 

$17.90 

$17.90 

$15.05 

Iron,  No.  2$ . 

$12.00 

$12.00 

$10.75 

Steel  billets* . 

$28.50 

$28.50 

$20.50 

Billets,  open-h’th* 

$29.00 

$29.00 

$20.00 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stall’d,  lb. 

15.00c 

15.12 

15.57  4c 

Lead, lb  . 

4.45c 

4.45c 

4.12c 

Tin,  lb . 

49.60c 

49.75c 

45.65c 

'Pittsburgh,  t  Valley  furnace,  i  Birmingham. 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
April  26,  1913,  were  as  follows,  with  compari¬ 


sons  : 


Bushels  Wheat 
Minneapolis .  20,773,000 
Priv.  eievs.  250,000 

Duluth .  13,204,000 

Sioux  City...  25,000 
Milwaukee..  188,000 
Priv.  eievs.  130,000 
Omaha  and 


Com 

Oats 

Barley 

29,000 

948,000 

635,000 

47,000 

493,000 

824,000 

30,000 

15,000 

2,000 

460,000 

357,000 

13,000 

.... 

....  1,860,000 

C.  Bluffs. . . 
Aberdeen .... 

Mitchell . 

Sioux  Falls.. 
Watertown . . 

Lincoln . 

Out.  eievs.. 
Kansas  City. 
St.  Joseph . .. 

Chicago . 

Afloat . 

-UaJXUuWOO 

Peoria . 

Kankakee  ... 

juiucy . 

Indianapolis. 

St.  Louis . 

Louisville  ... 
Chattanooga. 
Knoxville  ... 
Nashville.... 
Augusta  .... 
New  Orleans 
Galveston  ... 
Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids . . 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati... 

Akron . 

Spr’gfield,  O. 
Youngstown. 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Binghamton  - 
Rochester  ... 
Syracuse  .... 
Ogdensburg  . 

Fulton . 

Portl'd,  Me.. 

Boston  . 

Providence .. 
New  York  ... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk . 

Richmond  ... 


587,000 

539,000 

1,122,000 

15,000 

20,000 

.... 

.... 

.... 

10,000 

5,000 

15,000 

(3,000 

10,000 

5,000 

5,000 

10,000 

20,000 

.... 

.... 

.... 

89,000 

12,000 

6,000 

.... 

129,000 

93,000 

20,000 

10,00.) 

2,494,000 

243,000 

99,000 

.... 

350,000 

324,000 

46,000 

.... 

4,510,000 

4,121,000 

3,993,000 

107, 00J 

.... 

90,000 

.... 

.... 

.... 

265,000 

665,000 

.... 

r,ooo 

13,000 

219,000 

.... 

2,000 

24,000 

.... 

65W00 

3,000 

„ 

.... 

185,000 

385,000 

35,000 

1,424,000 

.  117,000 

217,000 

3*, 000 

585,000 

73,000 

99,000 

.... 

40,000 

15,000 

.... 

364,000 

113,000 

29i',000 

.... 

10,000 

250.000 

250,000 

1,000 

504,000 

100,000 

103,000 

.... 

308,000 

19,000 

.... 

.... 

365,000 

.... 

.... 

.... 

183,000 

.... 

50,000 

ii,ooo 

1,000 

..  . 

4,335,000 

678,000 

360,000 

660,000 

21+000 

62,000 

28,000 

.... 

65,000 

2,000 

8,000 

.... 

11,000 

.... 

75,000 

125,000 

15',000 

.... 

520,000 

193,000 

185,000 

.... 

156,000 

380,000 

343,000 

.... 

20,000 

3,Uu0 

6,000 

.... 

32,000 

96,000 

.... 

115,000 

190,000 

220,000 

16,000 

75,000 

.... 

1,000 

7,000 

25,000 

.... 

3,000 

5,000 

.... 

2', 000 

11,000 

19,000 

.  . 

492,000 

1,566,000 

640,000 

299,000 

8,000 

11,000 

11,000 

.... 

60,000 

6,000 

8,000 

20,000 

2,000 

1,000 

.... 

13,000 

69,000 

. .  - 

.... 

45.000 

35,OOU 

35,000 

.... 

1,000 

47,000 

5,000 

86,000 

23,000 

5,000 

5,000 

50,000 

48,000 

2,000 

509,000 

148,000 

573,000 

81,00u 

72,000 

112,000 

66,000 

.... 

495,000 

437,000 

122,000 

2,000 

30,000 

31,000 

426,000 

96,000 

1,000 

20,000 

.... 

19,000 

48,000 

70,000 

.... 

Totals  Wheat  Corn  Oats  Barley 


Apr.  26, 1  64  24 1,000  11,620,000  12,275,000  4,723,000 
iyio  i 

Apn-I?>7’i  46,853,000  10,223,000  13,531,000  1,567,000 
1 9 1  ) 

Apr  29,i33)0i9iooo  12,759,000  14,538,000  1,723,000 

1911  j 

Apr.  19,  j  56,789,000  14,469,000  13,247,000  5,000,000 
19  lo  i 

The  stocks  in  Canada  April  26,  1913,  follow, 


ith  comparisons  : 

Wheat 

out  rea  1  . . . .  177,000 

ianitoba  & 

N.  W.  T. 

elevators  ..  13,993,000 

t.  Wm.  and 

Pt.  Arthur.  14,156,000 

anad'n  afloat  - 

onded  grain 

inU.  S .  3,549,000 


Corn  Oats  Barley 
16,000  1,489,000  87,000 


....  6,390,000  2,434,000 


918,000  385,000 
1,229,000  239,000 


Totals  Wheat  Com  Oats  Barley 

16,000  10,026,000  3,146,000 
15,000  12,459,000  1,348,000 
9,000  7,429,000  529,000 

17,000  10,245,000  4,110,000 
The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  April  26,  1913,  were  as  follows,  with  com- 


APjj’ll6,  \  32,319,000 
A19127’  j  53,672,000 
A19119’  i  18-959'000 

AgA'L2’038’000 


parisons : 

Wheat  Corn  Oats  Barley 

A19i!6, 1  86,560,000  11,636,000  22,301,000  7,868,000 
A'l9l!7 ’  j  100,525,000  10,238,000  25,990,000  2,915,000 
Agi?9’  I  51, 978, 000  12,768,000  21,967,000  2,252,000 
Weekly  comparisons  since  January  4,  1913, 
follow  : 

Wheat  Com  Oats  Barley 

Jan.  4....  121, 573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,000  21,355,000  10,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  8,725,000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,000  15,439,000  23,363,000  8,810,000 
Feb.  15  ..118,139,000  17,980,0110  23,047,000  9,079,000 
Feb.  22  ..115,740,000  20,468,000  24,216,090  9,038,000 
Mar.  1  ...114,843,000  22,063,000  25,382,000  9,106,000 
Mar.  8  ...114,028,000  23,693,000  26,062,000  9,368,000 
Mar.  15.. 113, 005, 000  25,190,000  26,390,000  9,460,000 
Mar.  22. .110,689, 000  20.485,000  26,652,000  9,276,000 
Mar.  29. ,109,114,0u0  25,074,000  26,970,000  9,268,000 
April  5. ..105,922, 000  22,537,000  26,149,000  8,943,000 
April  12. .102,329, 000  19,826,000  25,105,000  8,594,000 
April  19. .  98,827,00014,486,000  23,492,000  9,110,000 

PACIFIC  COAST  WHEAT  STOCKS. 


Portland,  Ore .  1,570,000 

Tacoma,  Wash .  950,000 

Seattle,  Wash  . .  620,000 


Total  April  26, 1913 . 

Weekly  comparisons 
follow  : 

January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 

February  8 .  3,767,000 

February  15 _  3,975,000 

February  22 _  4,092,000 

March  1 .  3,740,000 


.  3,140,000 

since  January  4,  1913, 


Marcli  8 .  3,755,000 

March  15  .  3,743,000 

March  22  .  3,847.000 

March  29  .  3,808,000 

April  5  .  3,873,000 

April  12 .  3.732,000 

April  19 .  3,243,000 

April  26 .  3,140,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 


compares  as  follows,  in  bushels  : 


Week  ending 

1913 

1912 

1911 

J  anuary  2 . 

...  4,596,618 

3,291,617 

2,568,914 

January  9 . 

...  5,661,944 

2,560,821 

2,582,655 

January  16.... 

...  6,128,460 

2,941,579 

2,527,501 

January  23.... 

...  6,882,129 

3,043,494 

2,132,513 

January  30.... 

...  5,370,916 

3,167,469 

2,328,470 

February  6.... 

...  3,859,752 

3,816,458 

2,274,291 

February  13... 

...  4,354,168 

2,299,137 

2,180,921 

February  20... 

...  2,929,341 

2,386,893 

1,905,559 

February  27... 

...  4,800,183 

3,268,770 

2.980,200 

Marcli  6 . 

...  3,689,078 

1,899,227 

2,248,873 

March  13 . 

...  2,731,547 

2,332,056 

1,885,478 

March  20 . 

...  3,598,104 

3,069,074 

2,325,517 

March  27 . 

...  3,077,494 

2,495,597 

3,576,864 

April  3  . 

...  4,081,478 

3,421,542 

2,143,043 

April  10 . 

...  4.190,384 

2,613,286 

1,633,502 

April  17 . 

...  3,568,592 

2,843,789 

1,769,878 

April  24 . 

...  3,494,924 

3,169,514 

1,685,666 

May  1 . 

...  2,628,331 

3,543,112 

1,944,327 

Largest  exports  in  1912,  week 

December  19  . 

6,697,540 

Smallest  exports  in  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet’s.] 


Week  ending 

1913 

1912 

1911 

January  2 . 

1,362,606 

1,526,721 

2,294,379 

January  9 . 

656,190 

812,035 

1,835,379 

January  16 . 

1,600,726 

1,462.388 

2,210,772 

January  23 . 

2,671,682 

1,740,752 

1,831,343 

January  30 . 

3,272,844 

1,964,060 

3,368,010 

February  6 . 

2,557,483 

1,482,048 

2,541,977 

February  13 . 

2,711,592 

1,532,566 

2,028,198 

February  20 . 

2,258,379 

905,202 

1,857,876 

February  27 . 

3,677,192 

1,961,495 

2,861,527 

March  6 . 

2,852,832 

2,247,363 

2,354,605 

March  13 . 

1,771,964 

834,400 

1.953,531 

March  20 . 

2,343,929 

309,764 

1,510,793 

March  27 . 

1,481,100 

753,460 

1,725,286 

April  3 . 

1,909,423 

384,300 

1,616,045 

April  10 . 

1,239,221 

352,555 

1,179,140 

April  17 . 

1,355,157 

540,484 

839.482 

April  24 . 

1,125,278 

76,472 

733,567 

May  1 . 

271,285 

236,595 

275,059 

Largest  exports  in  1912,  week  March  7 .  2,247,363 

Smallest  exports  in  1912,  week  Nov.  28 .  11,247 

Largest  ever  recorded,  week  Feb.  1, 1909 _  8,289,359 

Smallest  ever  recorded,  week  Nov.  28,1912.  11,247 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  April 
20,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com,  Oats, 

barrels  bushels  bushels  bushels 

Apr.  26, ’13.  328,000  3,404,000  1,950,000  3.368,000 

Apr.  19, ’13.  328.000  2,694,000  1,867,000  3,334,000 

Apr.  27, ’12.  306,543  1,688,302  2,049,920  2,318,988 

Apr. 29, ’ll.  285,679  2,193,963  3,251,537  3,509,052 
Apr.  30, ’10.  270,952  1,470,712  1,610.458  2,894,195 

Season  July  1, 1912,  to  April  26, 1913- 

Flour,  bbls  .. .  14,673,000  Com,  bush _ 190,209,000 

Wheat, bush.. 333, 546, 000  Oats,  bush 200,762,000 

Season  July  1. 1912,  to  April  19, 1913- 

Flour,  bbls  .. .  14,345,000  Corn,  bush _ 188,259,000 

Wheat, bush.. 330, 142, 000  Oats,  bush 197.394,000 

Season  July  1, 1911,  to  April  27, 1912- 

Flour, bbls _  12,880,485  Com,  bush _ 164,152,903 

Wheat, bush. .204, Oil, 780  Oats,  bush _ 131,655,975 

Season  July  1, 1910,  to  April  29, 1911 — 

Flour, bbls  ...  13,426,079  Com, bush _ 165,905,979 

Wheat, bush. .201, 409, 701  Oafs,  bush _ 160,594,610 

Season  July  1, 1909,  to  April  30, 1910- 

Flour,  bbls  .. .  17,831,284  Com,  bush _ 149,325,065 

Wheat, bush. .235,089,442  Oats,  bush _ 144,244,808 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  April  26, 1913,  as  follows,  with  comparisons  : 


Last  Previous  Last 
Wheat  from  week  week  year 

North  America _  3,688,000  3,568,000  3,448,000 

Russia .  2,238,000  2,640,000  1,848,000 

Danube .  784,000  920,000  650,000 

Argentina .  4,432,000  5,864,000  4,496,000 

Austria-Hungary,..  _  _ 

India .  048.000  264,000  504,000 

Australia  .  1,320,000  1,248,000  680,000 

Various .  26,000  40,000  134,000 


Total . 13,136,000  14,544,000  11,760,000 

Com  from 

North  America _  995,000  1,080,000  60,000 

Russia .  374,000  213,000  669,000 

Danube .  772,000  400,000  1,148,000 

Argentina .  1,998,000  1,488,000  782,000 


Total .  4,139,000  3,181,000  2,679,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  April 
26,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


North  America  ... 

Russia . 

Danube . 

Argentina . 

Austria-  H  ungary 

India . 

Australia . . 

Various . 


1912-13, 
bushels 
206,426,000 
.  89,052,000 
.  48,600,000 
.109,370,000 
192,000 
.  46.176,000 
.  37,104,000 
.  6,566,000 


1911-12, 

bushels 

146,516,000 

68,358,000 

68,365,000 

62,078,000 

448,000 

36,754,000 

47.616,000 

9,291,000 


Total 


543,486,000  439,426,000 


Grain  on  Passage. 


To  Wheat  and  flour  Com,  bush. 

United  Kingdom .  25,016,000  3,715.000 

Continent .  .  37,528,000  7,990,000 


Total  week  April  26,1913.  62,544,000  11,705,000 

Preceding  week .  66.048,000  10,957,000 

Corresponding  week  1912 _  64,080,000  8,016,000 
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Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bhadstrekt’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  May  1 
were  as  follows : 


From 

Flour ,  bbls. 

Wheat,  bush.  Com, bush. 

New  York . 

..  58.269 

342,528 

31,252 

Philadelphia . 

..  39,847 

130,277 

101,827 

Baltimore . 

3,000 

Boston . 

..  211,205 

179,229 

Newport  News.. 

TOO 

Norfolk . 

Portland.  Me _ 

2,800 

178,000 

New  Orleans .... 

..  11.431 

207,000 

12,150 

Galveston . 

...  30,802 

105,471 

77,304 

Mobile . 

1,200 

3,000 

Sabine . 

Total  Atlantic. 

..  177,111 

1,202,505 

271.285 

Last  week . 

...  102,477 

1,672,234 

1,125,279 

San  Francisco  .. 

932 

37,931 

45,004 

Seattle . 

4,903 

Total  Pacific... 

..  43,820 

45,004 

Last  week . 

...  20,270 

237,963 

Total  U.  S . 

...  220,937 

1,247,509 

271,285 

Last  week . 

...  182,747 

1,910,197 

1,125,279 

Vancouver . 

St.  John, N.  B... 

...  21,203 

291,192 

Total  Canada.. 

...  21,203 

291,192 

Last  week . 

...  98,251 

320,237 

Grand  total.... 

...  242,140 

1.538,701 

271,285 

Last  week . 

...  280,998 

2,230,434 

1,125,279 

Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end'g 

Week  end'g 

Week  end'g 

May  2,  ’13 

Apr.  25,  T3 

May  3,  ’12 

Week . 

98.155 

113,237 

115,693 

Season  . 

12,900,105 

12,801,950 

15,170,770 

VISIBLE  SUPPLY— BALES. 

Week  eruVg 

Week  end'g 

W6ek  end'g 

Mag  2,  '13 

Apr.  25.  ’13 

May  3,’l2 

World’s . 

4,423,831 

4,624,082 

4,881.078 

American . 

3.160,831 

3,320,082 

3,725,078 

Boston  Shoe  and  Leather  Market. 

Domestic  and  export  demand  for  hemlock 
sole  leather  takes  care  of  receipts,  and  prices 
remain  firm.  Union  sole  leather  is  steady. 
Tanners’  stocks  are  well  cleaned  up  and  are 
strong  at  former  quotations.  All  stocks  that 
are  a  trifle  imperfect  or  inferior  and  can  be 
bought  at  prices  below  standard  grades  are 
caught  up  quickly,  and  the  market  is  bare  of 
stock  except  such  as  is  received  in  current 
invoices.  Chrome  remains  firm,  while  oak  sole 
is  sold  ahead  of  receipts.  Sole  cutters  report 
new  business  very  quiet,  owing  to  high  prices. 
Side  upper-leather  dealers  report  trading  rather 
light,  with  few  large  orders,  buyers  apparently 
holding  off  until  the  tariff  situation  is  clearer. 
Calfskins  are  high  and  buying  is  restricted  to 
immediate  wants,  though  some  factories  are 
reported  sold  ahead.  Sheepskins  have  been 
selling  in  sufficient  volume  to  show  business  in 
that  line  is  fairly  good.  Country  hides  are 
easier.  Ohio  buffs  remain  firm  at  14%  cents. 
Domestic  calfskins  are  slow,  but  pickled  sheep¬ 
skins  sell  about  as  fast  as  stock  is  received. 
Shoe  manufacturers  report  new  business  quiet. 
Some  jobbers  are  placing  orders  for  immediate 
delivery  but  not  for  the  future. 

Boston  Wool  Market. 

Another  quiet  week  has  passed  in  the  Boston 
wool  market,  sales  being  scattering  and,  with 
one  or  two  exceptions,  of  small  size.  Manu¬ 
facturers  are  still  looking  for  bargain  lots  of 
wool,  and  in  some  cases  have  found  holders 
willing  to  make  further  sacrifices.  Notable 
sales  of  the  week  have  been  good-sized  lots  of 
fine  staple  Montana  wool,  which  sold  at  19020 
cents  in  the  grease,  the  scoured,  cost  being 
estimated  at  54(5)55  cents.  Probably  this  trans¬ 
action  involved  something  like  200,000  pounds. 
Further  sales  of  fine  and  fine-medium  clothing 
territory  wool,  as  noted  a  week  ago,  have  been 
made,  mostly  New  Mexico  and  similar  wools, 
which  changed  hands  on  the  basis  of  50(5)52  cents 
clean.  Transactions  in  half  blood  Montana  wool 
are  pending,  but  it  is  denied  that  low  bids 
made  by  certain  manufacturers  have  been  ac¬ 
cepted.  There  is  Considerable  of  this  grade 
here,  the  bulk  of  the  wool  being  held  by  three 
houses.  Outside  of  these  lots,  very  little  trad¬ 
ing  has  been  in  progress,  the  sales  for  the  week 
being  largely  scoured  territories  at  prices  rang¬ 
ing  from  40(5)54  cents.  Fleece  wools  are  stag¬ 
nant,  the  only  sales  reported  being  some  small 
lots  of  odds  and  ends,  sold  to  clean  up  the  sea¬ 
son.  Prices  on  fleeces  are  nominally  unchanged, 
though  it  is  difficult  to  arrive  at  actual  values. 
Some  Ohio  delaines  are  being  offered  on  the 
basis  of  29  cents  for  fine  washed  delaines  and 
24  cents  for  fine  unwashed  delaines.  Other 
grades  are  dull  at  unchanged  prices.  In  the 


west  buying  is  practically  at  a  standstill,  though 
here  and  there  a  little  wool  is  being  taken  on  by 
both  dealers  and  manufacturers.  Shearing  has 
been  delayed  by  cold  weather  and  storms,  but 
is  proceeding  slowly  in  Wyoming,  California 
and  Texas  as  well  as  in  Utah,  Nevada  and 
Oregon.  Eastern  dealers  have  not  yet  bought 
any  wool  in  Wyoming,  but  in  Utah  and  Nevada 
have  secured  considerable  wool  at  figures  that 
seem  high  in  view  of  the  dullness  and  uncer¬ 
tainty  in  the  east.  London  is  still  carrying  on 
the  April  auction,  prices  on  fine  merinos  being 
firmly  held,  with  crossbreds  a  little  easier,  and 
over  30,000  bales  already  withdrawn  from  sale. 
In  this  market  the  sales  of  foreign  wool  have 
been  entirely  in  bond,  and  have  been  limited  to 
small  lots  of  Buenos  Aires  Lincolns  and  fine 
Australian  merinos.  These  wools  have  sold  at 
about  previous  figures,  the  Lincolns  bringing 
23%  cents  in  bond. 


WHO  WILL  PAY  THE  TAXES? 

“  No  matter  what  the  total  sum  or  per  capita 
of  taxes  may  be,  every  dollar  collected  is  added 
to  cost  of  production  and  every  penny  is  paid  by 
the  consumer,”  says  the  People’s  National  Bank 
of  Pittsburgh  in  its  April  letter.  “There  is 
absolutely  no  evasion  of  this  conclusion.  A 
going  business  must  of  necessity  include  taxes 
in  the  items  of  cost,  as  well  as  the  wages  of  the 
day  laborer,  the  salary  of  the  manager  and  the 
profits  of  the  owner.  When  the  burden  reaches 
the  breaking  point  business  falls  into  insol¬ 
vency.  Unfortunately  this  fact  seems  to  elude 
the  general  public.  The  taxing  power  aims  to 
create  the  impression  that  it  renders  a  public 
service  when  it  discovers  a  new  object  of  taxa¬ 
tion.  The  imposition  of  such  tax  is  hailed  as  a 
righteous  penalty  on  business  and  a  merciful 
relief  for  the  inefficient.  As  an  illustration,  in 
last  year’s  presidential  campaign  one  of  the 
accomplishments  for  which  credit  was  claimed 
by  the  party  then  in  power  was  the  80-odd 
million  dollars  collected  in  1912  from  corpora¬ 
tions  through  the  operation  of  the  special  excise 
tax.  Applause  is  given  the  vigorous  tax  board 
that  devises  a  way  for  circumventing  the  evasion 
of  personal  taxes  by  individuals,  and  politicians 
demand  indorsement  at  the  polls  because  they 
have  raised  the  assessed  valuation  of  corporate 
wealth.  The  poor  man  who  has  difficulty  in 
meeting  the  rent  of  a  humble  roof  takes  sullen 
satisfaction  in  the  news  that  the  rich  man  or 
powerful  company  has  been  compelled  to  pay  a 
larger  sum  into  the  public  treasury.  Unfortu¬ 
nately  he  is  ignorant  of  the  fact  that  as  water 
seeks  the  lowest  level  and  submerges  all  but 
the  high  places,  the  inevitable  tendency  is  for 
the  burden  of  taxes  to  fall  upon  the  lowliest. 
Besides  this,  the  increase  in  the  number  of  tax¬ 
able  objects  and  the  total  amount  collected 
brings  no  relief  to  the  individual  of  small 
means.  The  latter  not  alone  finds  no  diminu¬ 
tion  in  the  direct  tax  he  pays,  but  the  indirect 
tax,  in  the  form  of  higher  rents,  higher  food¬ 
stuffs  and  higher  clothing,  constantly  increases 
through  the  shifting  of  the  burden  from  the 
higher  to  the  lower  levels  in  the  social  scale. 
No  statute  law  has  ever  been  devised  or  ever 
will  be  devised  to  overcome  this  natural  law. 
A  recent  estimate,  based  upon  careful  investi¬ 
gation,  places  the  expenditures  made  from  state, 
county  and  municipal  taxes  at  $2,500,000,000  a 
year.  This  is  exclusive  of  the  expenditures  of 
the  national  government. 

*  ‘  The  trouble  is  that  government,  in  the 
popular  idea,  has  become  a  thing  apart  from 
the  people.  The  public  treasury  (municipal 
or  national)  is  regarded  as  an  inexhaustible 
fountain,  mysteriously  replenishing  itself  from 
sources  outside  the  body  politic,  instead  of  a 
common  fund  to  which  the  lowliest  producer 
directly  or  indirectly  contributes  a  dispropor¬ 
tionate  part.  Instead  of  counting  the  cost,  it 
is  the  reckless  ‘  after-me-the-deluge  ’  motive 
that  governs  public  expenditures.  Instead  of 
the  pay-as-you-go  gospel  preached  to  youth  as 
an  essential  to  success  and  a  prime  ingredient 
in  character-building,  social  units  as  well  as 
corporations  and  individuals  pile  up  obliga¬ 
tions  and  contract  a  new  debt  to  pay  off  an  old 
debt,  leaving  the  consequences  to  posterity. 
The  agitations  over  popular  topics  of  discon¬ 
tent  merely  bring  forth  the  historical  emol¬ 
lients  of  the  ruling  powers — namely,  new  ex¬ 
penditures,  from  the  public  treasury  to  distract 
the  mind  of  the  people  from  the  real  trouble. 
Many  of  the  civic  movements  of  to-day  spon¬ 
sored  by  public  officials  parallel  the  expedients 


adopted  by  kings  and  emperors  of  a  long  past 
age  to  appease  the  clamor  of  the  consumer. 
However,  the  seeds  of  the  disease  from  which 
the  world  is  suffering  are  public  and  private 
extravagance.  The  progress  of  the  disease  is 
marked  by  just  such  symptoms  as  are  being 
witnessed  among  the  chief  commercial  nations 
to-day.  The  cure  has  always  been  attended 
by  pain.” 

FOREST  FIRES  IN  1912. 

The  Department  of  Agriculture  has  been 
figuring  up  the  losses  by  fires  on  the  national 
forests  for  the  calendar  year  1912,  and  finds  that 
they  were  the  lowest  of  recent  years.  Less  than 
one  acre  to  every  thousand  of  timbered  lands 
was  burned  over,  and  the  total  damage  is  esti¬ 
mated  at  $75,290,  or  less  than  one  dollar  to 
every  2,000  acres  of  area. 

The  good  record  is  attributed  to,  first,  favor¬ 
able  weather  conditions  in  most  localities,  and 
second,  the  increased  efficiency  of  the  fire-fight¬ 
ing  organization.  As  Congress  makes  available 
the  means  for  extending  the  system  of  commu¬ 
nications  on  the  national  forests,  the  equipment 
of  trails,  roads,  telephones  and  lookout  stations 
is  yearly  enlarged,  and  the  fires,  it  is  said, 
are  discovered  more  quickly  and  fought  more 
rapidly. 

An  especially  good  showing  was  made  by  the 
forest  officers  last  year  in  extinguishing  fires 
outside  the  national  forests  before  they  reached 
the  national  forest  boundaries.  Such  fires  con¬ 
stituted  more  than  one-sixth  of  all  fought  by 


BUSINESS  FAILURES. 


UNITED  STATES  AND  CANADA 


Week  ending  Weeks  corresponding 
Mag  1,  Apr. 24, - - to  this  week - 


1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

112 

105 

09 

74 

53 

83 

New  England 

33 

31 

29 

23 

28 

17 

Southern  . 

54 

43 

38 

37 

47 

41 

Western . 

30 

49 

52 

63 

35 

38 

Northwestern 

11 

14 

12 

18 

11 

13 

Far-western  . 

22 

31 

24 

29 

17 

22 

Total . 

202 

273 

224 

234 

191 

214 

Canada . 

33 

45 

20 

26 

18 

29 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Total . 228  23  5  2  3  1  262 

Canada .  32  . .  . .  i  _  _  *  *  33 

In  the  United  States  about  87  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $5,000  to  $20,000  capital. 
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the  forest  rangers  and  guards.  About  nine- 
tenths  were  extinguished '  before  they  touched 
the  forests.  Of  the  fires  within  the  forest 
boundaries  more  then  18  per  cent,  were  on 
lands  in  private  ownership.  Nearly  one-fourth 
of  the  extra  expenditures  due  to  fighting  fires — 
that  is,  expenditures  outside  the  time;  of  the 
regular  forest  force — was  incurred  in  fighting 
these  fires. 

Lightning  caused  more  fires  than  any  other 
agency,  followed  by  railroads,  campers  and  in¬ 
cendiaries  in  the  order  given.  The  greatest 
losses  occurred  in  Arizona,  Arkansas  and  Cali¬ 
fornia,  in  which  states  there  was  also  the  largest 
proportion  of  fires  caused  by  lightning  and  by 
incendiarism.  About  27  per  cent,  of  all  the  fires 
were  started  by  lightning,  and  about  38  per 
cent,  were  due  to  carelessness.  The  proportion 
in  each  case  was  practically  the  same  as  in  the 
previous  year. 

The  total  number  of  fires  was  2,472,  as  com¬ 
pared  with  3,369  in  1911.  They  burned  over,  in 
the  aggregate,  230,000  acres,  as  against  780,000 
in  1911.  Calif ornia  led  all  states  in  total  num¬ 
ber  of  fires  and  in  the  number  caused  by  light¬ 
ning.  Arizona  stood  second  in  both  of  these 
classifications.  Arkansas  stood  fourth  in  total 
number  of  fires  and  first  in  those  of  incendiary 
origin,  with  California  second.  The  one  na¬ 
tional  forest  in  Kansas  had  only  one  fire,  which 
burned  less  than  ten  acres  and  cost  $1.11  to 
extinguish.  North  Dakota  had  no  fires  on  its 
small  forest. 

Of  the  2,472  fires,  over  75  per  cent,  were  put 
out  before  ten  acres  were  burned  over,  and 
nearly  50  per  cent,  before  one-quarter  of  an 
acre  was  covered.  Only  twelve  fires  caused 
damage  of  more  than  $1,000  each. 
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“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 
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SPECIAL  NOTICES 

A  Little  Detective  on  a  Great  Machine 


Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 

The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 


Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  on  request 
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installment  plan  that  pay  from  6  to  8f» 
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talk  of  cancellations.  It  is  probable,  how¬ 
ever,  that  the  high  cost  of  money  deters 
railroads  from  giving  out  contracts  that 
would  be  forthcoming  if  money  were 
cheaper.  Copper  is  firm,  not  so  much 
because  of  new  demand  as  the 
strong  statistical  position  of  the  metal, 
stocks  during  the  month  of  April 
having  decreased  by  the  astonishingly 
heavy  total  of  28,720,000  pounds. 
There  are  fewer  idle  cars,  the  movement 
of  coal  having  been  such  as  to  make  for 
increased  calls  for  suitable  vehicles.  Lake 
tonnage  is  heavy.  Prices  for  meats,  farm 
and  dairy  products  are  lower.  Collections 
may  be  considered  about  fair,  though 
they  are  slow  in  the  country  districts  and 
in  the  southeast,  while  in  the  recently 
flooded  districts  of  the  middle  west  many 
compromises  are  reported.  Money  is  a 
little  easier,  but  the  banks  still  are  well 
loaned  up.  Bonds  have  lately  worked  into 
a  better  position,  but  stock  market  opera¬ 
tions  continue  narrow,, and  apparently  im¬ 
pervious  to  any  other  influences  than  those 
developing  from  short  covering. 

Commodity  Prices  Lower. 

Seasonal  changes  in  such  items  as  dairy 
products,  price  readjustments  in  meats 
and  other  table  necessities,  and  dull 
trade  affecting  a  few  textiles,  have 
combined  to  bring  about  another  decline 
in  commodity  prices,  which,  as  shown  by 
Bradstreet’s  index  number,  were  1.6  per 
cent,  lower  on  May  1  than  on  April  1 ;  of 
4.2  per  cent,  from  the  record  high  point  of 
December  1,  1912,  and  1.3  per  cent,  from 
May  1,  1912.  The  May  1  index  number  is 
in  fact  the  lowest  one  recorded  since  July  1 
last  year.  Still,  the  general  level  is  8  per 
cent,  higher  than  on  May  1,  1911,  and  14.8 
per  cent,  higher  than  on  May  1,  1908. 

Weather  and  crop  reports  and  easier 
cables  caused  a  decline  in  wheat  prices  this 
week.  Winter  wheat  is  off  2  cents  and 
spring  wheat  4  cents  on  the  cash  article, 
while  Chicago  futures  are  2J£  cents  lower. 
Corn  and  oats  show  little  change  on  the 
week.  Dairy  products  are  lower,  butter 
being  off  1 %  cents  and  cheese  cent. 

Cotton  futures  have  fluctuated  within  a 
rather  narrow  range  and  are  not  greatly 
changed  on  the  week.  Depressing  features 
were  talk  of  shutdowns  at  Fall  River,  while 
need  of  rain  in  the  southeast  helped  to 
prevent  the  weakness  becoming  marked. 
Spot  cotton  is  up  15  points  on  the  week, 
which  is  taken  to  indicate  an  unwillingness 
of  the  actual  article  to  follow  futures 
downward. 

The  Crops. 

The  official  showing  as  to  the  winter- 
wheat  crop  as  compared  with  a  year  ago 
is  so  infinitely  superior — the  condition  being- 
12  points  higher  and  the  area  being  4,367,- 
000  acres  greater — that  comparisons  of  prob¬ 
able  final  yield  look  enormously  different. 
Comparison  is  perhaps  best  had  with  1906, 
the  record  year  in  winter-wheat  production, 
and  if  this  latter  year  is  taken  as  a  guide, 
it  is  found  that  condition  this  year  is  1  per 
cent,  higher  and  the  area  1,339,000  acres 
larger.  Hence  the  tentative  prospect  of 
513,000,000  bushels,  as  against  400,000,000 
bushels  last  year  and  493,000,000  bushels 
in  1906.  As  to  the  weather  since  May  1, 
when  this  official  prospect  was  made,  it 


may  be  said  that  rains  in  the  southwest 
have  checked  the  chinch  bug  and  other  in¬ 
sects,  and  the  May  1  prospect  is  fully 
maintained. 

Spring- wheat  seeding  is  now  finished, 
except  in  a  few  points  in  the  extreme  north 
of  Dakota  and  a  few  wet  places  in  other 
sections,  as  in  the  river  valleys.  The  area 
will  probably  be  slightly  smaller  than  a 
year  ago.  The  conditions  as  to  soil  and 
moisture  are  good. 

Oats  seeding  is  finished,  and  the  crop  in 
the  west  has  had  a  good  start  as  regards 
moisture.  Rain  is  now  needed  on  the 
Atlantic  coast. 

Conditions  as  to  winter  rye,  pastures, 
meadows  and  spring  plowing  all  point  to 
more  forward  conditions  than  a  year  ago  in 
every  respect. 

Except  for  complaints  of  dry  weather  in 
parts  of  the  south,  notably  in  Alabama  and 
Georgia,  preventing  growth  of  cotton,  the 
reports  as  to  the  cotton  crop  are  generally 
good.  Poorest  reports  come  from  Alabama, 
where  seed  is  scarce,  while  the  best  come 
from  Texas,  where  general  rains  have  fallen. 
In  the  lower  Mississippi  valley  rains  have 
helped  cotton,  and  the  high  water  is  now 
practically  a  matter  of  history.  Tariff  cuts 
hurt  sugar  and  rice  interests,  but  there  will 
be  an  increased  area  in  rice  in  Louisiana 

Rain  is  needed  in  Washington,  where 
cold,  dry  weather  has  hurt  fruits.  Winter 
wheat  is  in  good  shape.  Crop  prospects  in 
California  are  reported  less  favorable, 
owing  to  dry  weather  and  frost.  Citrus 
fruit  will  be  only  about  half  the  normal 
crop. 

Building. 

April  building  expenditures  this  year 
hardly  equal  those  of  the  same  month  a 
year  ago.  These  latter,  however,  aggre¬ 
gated  very  nearly  $100,000,000,  the  greatest 
monthly  total  ever  recorded,  and  even  at 
that,  April  this  year  falls  behind  April,  1912, 
by  only  4  per  cent.,  while  if  the  reduced 
totals  at  New  York  are  eliminated,  an  ac¬ 
tual  gain  of  8  per  cent,  is  shown  at  114  cities. 
For  four  months  this  year  expenditures  are 
5.7  per  cent,  larger  than  in  1912. 

Stock  Market  Narrow. 

The  stock  market  continues  very  narrow 
with  public  support  absent,  while  liquida¬ 
tion  in  issues  like  New  Haven,  on  which 
attacks  are  directed,  and  further  uncertainty 
about  the  Union-Southern  Pacific  merger, 
encourage  bearishness  on  the  part  of  pro¬ 
fessional  operators.  The  engagement  of 
$6,000,000  gold  for  shipment  to  France  also 
affected  market  sentiment  adversely.  In 
some  instances  prices  have  touched  the 
lowest  figures  for  several  years,  and  rallies 
have  been  mainly  the  result  of  temporary 
short  covering.  The  bond  market  has, 
however,  tended  to  recover  from  its  recent 
exaggerated  depression.  Foreign  exchange 
is  lower  on  selling  of  bills  by  the  bankers 
financing  the  gold  shipments  to  Paris  and 
on  the  weaker  tone  of  the  London  money 
market.  Demand  sterling  is  4.86. 

Bank  clearings  for  the  week  ending  with 
May  8  aggregate  $3,471,263,000,  an  increase 
of  12  per  cent,  over  last  week  and  of  a  frac¬ 
tion  of  1  percent,  over  the  like  week  of  1912. 
Outside  of  New  York  the  total  is  $1,493,650,- 
000,  a  gain  of  11.8  per  cent,  over  last  week 
and  of  7.7  per  cent,  over  the  corresponding 


STATE  OF  TRADE 


IRREGULAR.  Good  Current  Trade.  Hesitation  as  to  Future. 
Tariff  Talk.  Textiles  Most  Affected.  Basic  Non-Political 
Features  Encouraging.  Glowing  Winter- Wheat  Prospects. 
Oats  Good.  Cotton  Fair  to.  Good.  Northwest  and  South¬ 
west  Trade  Active.  Middle  West  Fair.  South  Improved. 
Eastern  Demand  Halting.  Securities  Market  Narrow. 
Gold  Exports.  Commodity  Prices  Lower.  Building  Active. 


Trade  movements  evidence  the  existence 
of  some  barriers  to  active  progress,  but  the 
week’s  reports,  nevertheless,  indicate  that 
current  needs  are  of  heavy  volume,  and 
that  they  are  more  than  sufficient  to  make 
for  a  satisfactory,  if  not  indeed  active, 
distribution  on  current  account.  Conse¬ 
quently  jobbers’  stocks,  which  by  the  way 
are  by  no  means  large,  are  being  subjected 
to  further  inroads,  and  though  there  is 
considerable  evidence  of  frequent  shop¬ 
ping  for  small  parcels,  this  tendency  is 
really  indicative  of  a  wish  to  cut  cloth  only 
when  and  as  it  is  needed.  On  the  other 
hand,  buying  for  future  account,  except  in 
a  few  sections,  feels  the  incubus  of  pro¬ 
spective  tariff  regulations,  and  it  is  over  this 
aspect  of  affairs  that  most  caution  is  mani¬ 
fested.  Still,  adjustments  are  being  made 
in  consonance  with  what  is  deemed  to  be 
inevitable,  and  as  a  result  the  unsettlement 
that  is  giving  rise  to  mixed  conditions  in 
economic  affairs  is  to  be  regarded  as  of 
a  transitory  character.  As  a  matter  of  fact, 
prospective  tariff  changes  apparently  exert 
repressive  influences  in  but  a  comparatively 
few  sections  of  the  country,  the  east  espe¬ 
cially,  and  to  a  lesser  extent  the  middle  west. 
Indeed,  where  such  fundamental  conditions 
as  crop  prospects  augur  favorable  results, 
buying  for  spot  as  well  as  future  account 
indicates  that  consumptive  demands  rather 
than  political  happenings  are  the  control¬ 
ling  factors.  In  keeping  with  this  spirit,  a 
large  part  of  the  west,  all  of  the  northwest 
and  much  of  the  southwest  are  covering 
their  future  wants — in  a  word,  buying  for 
fall.  Seldom  have  crop  prospects  been  more 
favorable,  soil  conditions  almost  every¬ 
where,  save  in  a  few  sections,  being  un¬ 
usually  propitious,  while  the  outlook  for 
winter  wheat  is  well-nigh  ideal,  the  yield 
of  that  cereal  promising  to  exceed  500,000,- 
000  bushels,  a  crop  of  unsurpassed  magni¬ 
tude.  Even  the  south,  saving  a  strip  or  so,  \ 
especially  in  parts  of  the  southeast,  feels 
more  encouraged,  thanks  to  a  larger  cotton  ' 
acreage  and  the  generally  good  condition  1 
of  the  crop.  In  the  far  west  lack  of  rain 
and  some  frost  damage  to  fruit  crops  tend  ' 


to  hold  up  business,  and  this  zone  together 
with  the  east  present  the  least  favorable 
trade  reports.  Repression  in  the  east  is 
chiefly  visible  in  textile  lines,  in  which  the 
desire  is  to  be  on  the  safe  side  when  tariff 
changes  are  actually  promulgated.  But 
at  the  moment  prices  for  textiles  in  the 
east  tend  to  resist  declines,  and,  in 
fact,  a  reaction  toward  more  or  less 
steadiness  is  reflected  in  some  branches  of 
the  cotton  goods  trade.  The  shutting 
down  of  some  Fall  River  mills  and  the 
action  of  others  which  are  said  to  be  mak¬ 
ing  sales  subject  to  curtailment  has  appar¬ 
ently  given  backbone  to  the  situation. 
Men’s  wear  for  prompt  shipment  are 
lower.  Wool  is  quiet,  and  most  new  wools 
coming  in  are  on  consignment.  Shoes 
are  in  better  demand  for  current  and 
future  purposes,  and  it  is  significant  that 
eastern  retail  dealers  want  goods  at  once. 
Still,  the  main  point  as  regards  current 
distribution  is  that  in  seasonable  goods  it  is 
satisfactory  to  active,  and  that  such  lines 
as  seasonable  dry  goods,  millinery,  notions, 
shoes,  hats  and  caps,  paints,  furnishings, 
oils,  builders’  materials,  farm  implements, 
seeds  and  vehicles  are  in  good  sale.  This 
applies  to  trade  at  the  larger  centers,  for  it 
is  practically  conceded  that  country  trade 
is  quiet  because  farmers  are  actively 
engaged  in  field'work.  While  retail  trade 
is  ’  good,  it  would  move  more’  freely 
if  weather  conditions  were  more  settled, 
Labor  does  not  lack  employment,  building 
being  very  active,  with  mill  work  showing 
no  abatement.  However,  strikes  for  higher 
wages  are  quite  numerous.  Flour  manufac¬ 
turing  is  quiet,  and  there  is  less  doing  in 
iron  and  steel,  both  as  regards  specifica¬ 
tions  for  the  finished  article  and  new  busi¬ 
ness.  The  foundry  iron  market  does  not 
look  promising,  consequently  there  may 
be  some  curtailment  in  that  quarter. 
Though  the  steel  trade  notes  the  absence 
of  heavy  forward  buying,  and  while 
premiums  have  been  succeeded  by  lower 
quotations  for  some  goods,  sentiment  is 
optimistic,  buyers  are  taking  goods  in 
accordance  with  contract,  and  there  is  no 
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week  last  year.  The  decrease  at  New 
York  from  last  year  is  5  per  cent.  Seventy- 
three  cities  show  increases  over  the  like  week 
of  1912,  while  thirty-nine  display  losses. 
Among  the  more  important  cities  outside  of 
the  country’s  metropolis,  Chicago  shows  an 
increase  of  4.9  per  cent.,  Boston  8  per  cent., 
Philadelphia  25.3  per  cent.,  Pittsburgh  18.8 
per  cent.,  Kansas  City  3.7  per  cent.,  San 
Francisco  14.5  per  cent.,  Minneapolis  18.4 
per  cent.,  Los  Angeles  14.4  per  cent.,  and 
Cleveland  18.7  per  cent.  On  the  other  hand, 
St.  Louis  displays  a  loss  of  one-tenth  of  1 
per  cent.,  Baltimore  one-tenth  of  1  percent., 
and  Cincinnati  20.7  per  cent. 

Business  failures  for  the  week  ending 
May  8  were  243,  which  compares  with  262 
last  week,  260  in  the  like  week  of  1912,  245 
in  1911,  216  in  1910  and  224  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  May  8,  as  reported  by  telegraph  to 
Bradstreets'  (Galveston  missing),  aggre¬ 
gate  3,214,150  bushels,  against  2,628,331 
bushels  last  week  and  3,148,595  bushels 
this  week  last  year.  For  the  forty-five 
weeks  ending  May  8  all  exports  are 
200,911,301  bushels,  against  139,972,117 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are 
471,934  bushels,  against  271,285  bushels 
last  week  and  118,811  bushels  in  1912.  For 
the  forty-five  weeks  ending  May  8  corn 
exports  are  38,311,627  bushels,  against 
32,730,839  bushels  last  year. 

In  Canada. 

In  the  eastern  section  of  Canada  paucity 
of  funds  tends  to  restrict  trade,  but  else¬ 
where  business,  though  confronted  by  simi¬ 
lar  monetary  conditions,  is  either  advanc¬ 
ing  or  shaping  to  do  so.  Seeding  in  the 
northwest  is  practically  over.  At  Montreal 
the  high  cost  of  money  retards  wholesale 
trade,  reorders  for  dry  goods  are  light, 
there  is  little  doing  on  fall  account, 
and  collections  are  poor.  Toronto 
reports  that  business  in  Ontario  is 
on  a  sound  basis,  and  that  while 
collections  in  the  northwest  continue  under 
normal,  payments  at  home  are  such  as  to 
make  for  few  complaints.  Winnipeg 
indicates  that  trade  is  fair,  that  collections 
are  slightly  better  and  that  money  tends  to 
ease.  The  weather  for  seeding  has  been 
favorable,  and  except  in  a  few  low  sections 
wheat  is  practically  all  sown.  Vancouver 
reports  that  trade  continues  to  show 
moderate  improvement,  although  retail 
business  in  fine  wear  is  retarded  by  cooler 
weather.  Building  is  restricted  by  the 
inability  of  borrowers  to  get  funds 
at  profitable  rates.  Bank  clearings  at 
sixteen  cities  for  the  week  ending  with 
Thursday  aggregate  $188,382,000,  a  gain  of 
13.3  per  cent,  over  last  week  and  of  2.4 
per  cent,  over  the  Corresponding  week  last 
year.  Business  failures  for  the  week  ter¬ 
minating  with  Thursday  number  38,  as 
compared  with  33  last  week  and  27  in  the 
same  week  a  year  ago. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  dry  goods  are  dull,  woolen  and 
worsted  goods  feeling  most  the  prevailing  de¬ 
pression.  Cotton  and  worsted  yarns  are  in  only 
limited  demand.  In  cotton  goods  generally 
trade  is  unsettled.  Orders  for  future  delivery 
are  limited,  and  where  placed  are  for  compara¬ 
tively  small  amounts.  Labor  troubles  are 
still  present  in  the  silk  manufacturing  trade. 
Hosiery  and  knit  goods  mills  have  on  hand  as 
many  orders  as  they  can  fill  and  sufficient  to 
keep  them  running  for  several  months  to  come. 
Raw  silk  is  firm  in  price,  but  uncertainty  re¬ 
garding  delivery  of  manufactured  goods,  due 
to  strike  troubles,  causes  the  cancellation  of 
some  orders.  Silk  ribbons,  laces  and  em¬ 


broideries  sell  well,  and  business  in  these  lines 
is  active.  Moderate  demand  and  plentiful 
supplies  have  made  butter  1%  cents  lower. 
In  eggs,  best  grades  are  scarce  ;  prices  are  un¬ 
changed.  Wholesale  grocers  report  business 
normal.  In  confectionery,  orders  are  numerous 
and  for  large  amounts,  and  collections  are  im¬ 
proving.  The  liquor  trade  is  unsatisfactory. 
Business  is  poor  and  collections  slow.  Trade  in 
leaf  tobacco  is  dull,  and  manufacturers  of  cigars 
are  not  running  their  plants  to  their  capacities. 
Business  in  drugs  and  chemicals  is  fairly  active, 
and,  apart  from  slow  collections,  no  complaints 
are  heard.  Sole  leather  is  scarce  and  prices 
firm.  Fancy  leathers  were  in  good  demand  for 
some  days,  but  it  was  not  sustained.  More 
business  has  been  transacted  in  boots  and  shoes, 
and  transactions  amount  to  a  very  fair  volume. 
Prices  of  crude  rubber  are  low  and  the  market  is 
dull.  The  jobbing  electrical  trade  is  quiet,  only 
moderate  orders  are  placed  and  collections  are 
slow.  Inquiries  for  pig  iron  are  not  numer¬ 
ous,  but  shipments  against  existing  contracts 
continue  heavy.  In  the  paper  trade,  dealers 
are  buying  only  for  immediate  needs.  Prices 
are  unchanged,  and  slow  collections  are  com¬ 
plained  of.  In  the  real  estate  market  brokers 
and  operators  complain  of  poor  business,  and 
there  is  very  little  activity  in  the  development 
of  suburban  properties.  Farming  operations 
have  shortened  the  supplies  of  straw  and  hay, 
and  best  grades  of  the  latter  are  $1  per  ton 
dearer,  and  now  bring  $22  per  ton. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  May  9  : 

Boston — Jobbing  as  well  as  wholesale  trade 
in  most  lines  of  dry  goods  is  fairly  active. 
Prints  are  still  moving  well  with  wholesalers. 
A  good  volume  of  trade  is  reported  in  ging¬ 
hams,  buyers  being  interested  mostly  in  dress 
materials.  The  colored  and  fancy  lines  of  cot¬ 
ton  goods  are  in  good  demand,  with  finer 
grades  of  crepes  and  ratines  receiving  most 
attention.  Linens  do  not  show  any  improve¬ 
ment.  The  knit-goods  trade  has  received  an 
impetus  from  warmer  weather,  and  there  is  a 
good  call  for  all  seasonable  lines.  In  the  woolen 
and  worsted  trade,  buying  is  confined  to  im¬ 
mediate  needs.  The  furniture  and  kitchen 
furnishing  trade  is  of  even  volume.  Dealers 
appear  optimistic  as  to  the  future.  In  most 
cases  local  houses  are  finding  collections  a  trifle 
dilatory.  General  business  in  all  lines  of  lum¬ 
ber  averages  fair  and  prices  continue  firm. 
There  is  considerable  local  building  going  on 
which  calls  for  large  amounts  of  material,  and 
consequently  manufacturers  and  dealers  in 
bricks,  cement,  lime,  structural  steel  and  all 
kinds  of  building  supplies  are  doing  a  good 
business.  The  fair  weather  of  late  has  made 
business  good  in  painters’  supplies.  An  un¬ 
certain  feeling  continues  in  the  grocery  trade, 
and  buyers  are  confining  their  purchases  to  im¬ 
mediate  requirements.  Southern  produce  is  in 
good  supply  and  is  meeting  with  a  fairly  active 
market.  The  butter  and  egg  situation  is  weak 
on  increasing  receipts. 

Providence — Textile  trades  are  in  an  unset¬ 
tled  condition.  Most  of  the  mills  appear  to  be 
running  full  time  on  orders  that  are  largely  to 
cover  immediate  wants,  but  they  are  not  tak¬ 
ing  large-sized  contracts  for  any  considerable 
period  ahead.  Machinery  and  tools  appear  to 
be  fairly  busy.  Manufacturing  jewelers  say 
business  still  is  quiet,  but  they  express  confi¬ 
dence  in  future  prospects.  As  a  whole,  retail 
trade  is  fair,  but  some  lines  are  especially  quiet. 
Builders’  materials  are  fairly  active.  Bank 
rates  are  high,  with  a  large  demand  for  loans. 

Philadelphia  — Wool  is  quiet,  and  new 
wools  received  are  mostly  on  consignment,  as 
dealers  are  deterred  from  buying  by  prospective 
tariff  reductions.  Manufacturers  are  not  plac¬ 
ing  any  orders  in  advance  of  their  needs.  More 
seasonable  weather  has  improved  retail  trade 
in  men’s  and  women’s  apparel  and  allied  lines. 
Manufacturers  of  clothing  say  business  is  satis¬ 
factory.  Waist  manufacturers  are  fairly  busy, 
but  orders  continue  relatively  light.  Manufac¬ 
turers  of  cloaks  and  suits  are  doing  very  little, 
but  they  have  their  fall  samples  made  up  and 
are  about  to  send  out  their  salesmen.  There 
has  been  a  good  demand  for  dresses.  Collec¬ 
tions  have  improved.  Trade  in  shoes  shows 
some  improvement  because  of  favorable 
weather  conditions,  which  brought  about  a 
good  demand  for  summer  grades.  High  prices 
for  hides  and  leather  are  maintained.  This 


tends  to  either  increase  the  cost  of  or  to  lessen 
the  discount  on  the  manufactured  article.  In 
some  instances  lower  grade  material  has  been 
substituted.  Hardware  dealers  report  a  fair 
volume  of  business,  demand  being  apparently 
for  present  needs,  as  buyers  are  not  placing 
orders  for  future  delivery.  Paints  are  fairly 
active  and  prices  are  steady.  Collections  are 
fair.  Chemicals  and  dyestuffs  are  a  trifle  dull, 
orders  for  future  delivery  being  small.  Drug 
dealers  are  having  a  fair  trade.  Flour  is  dull. 
Feed  and  grain  are  fairly  active.  Leaf  tobacco 
is  quiet,  though  a  few  large  sales  to  some  local 
manufacturers  are  rumored.  Wine  and  liquor 
rectifiers  and  wholesale  dealers  report  that  trade, 
is  below  normal,  though  it  tends  to  improve. 

Pittsburgh — Mine  and  mill  supply  houses 
say  prospects  for  the  next  six  months  are 
favorable.  Wholesale  dealers  in  dry  goods, 
millinery  and  men’s  furnishings  report  that 
business  is  of  goodly  volume.  Lumber  is  in 
very  good  demand.  The  wholesale  grocery 
trade  is  fair.  Collections  are  fair,  and  business 
in  general  exceeds  that  done  at  this  time 
last  year. 

Buffalo — Iron  and  steel  mills  are  active,  and 
demand  against  old  orders  is  steady.  There 
are  sufficient  orders  on  hand  to  keep  the  mills 
and  furnaces  in  operation  for  several  months 
to  come,  but  new  business  is  not  being  booked 
as  actively  as  it  was.  Lumber  continues  active, 
and  there  is  a  steady  demand  for  builders’  sup¬ 
plies.  Trade,  wholesale  and  retail,  in  the 
cheaper  lines  of  dry  goods,  notions  and  cloth¬ 
ing  is  good,  but  dealers  in  other  lines  are  very 
conservative  about  buying.  Trade  is  also  dis¬ 
turbed  to  some  extent  by  a  strike  on  the  part 
of  department  store  clerks,  drivers  of  delivery 
wagons  and  drivers  for  the  various  express 
companies.  The  cattle  trade  is  inclined  to  be 
slow,  but  hogs  and  sheep  are  in  steady  de¬ 
mand.  Collections  are  fair. 

AT  THE  WEST. 

Chicago  — The  condition  of  winter  wheat 
continues  unusually  high,  the  best  since  1906, 
when  a  record  crop  was  raised.  Good  rains 
west  of  the  Missouri  river  were  highly  beneficial 
and  the  crop  is  coming  out  of  the  root.  Rains 
prevented  serious  damage  from  chinch  bugs  in 
Oklahoma  and  Kansas.  In  some  sections  of 
the  states  last  named,  as  well  as  in  southern 
Illinois,  a  little  injury  from  pests  is  reported, 
but  losses  so  far  are  small.  The  government 
report  shows  a  higher  condition  but  a  larger 
loss  of  acreage  than  was  generally  anticipated. 
Oats  are  doing  fairly,  except  in  Illinois  and 
Iowa,  sections  of  which  need  rain.  Plowing 
for  corn  is  more  advanced  than  usual,  and  in 
another  two  weeks  it  will  be  finished.  With 
favorable  weather,  the  greater  part  of  the  corn 
will  be  planted  by  June  1.  Pastures  and 
meadows  show  a  higher  average  condition  than 
in  recent  years,  and  the  promise  is  for  a  good 
hay  crop.  Caution  is  noticeable  in  all  lines  of 
business,  and  things  are  being  adjusted  to  new 
tariff  conditions.  Some  merchants  suggest 
that  foreign  manufacturers  may  advance 
their  prices  on  goods  so  as  to  absorb  a 
large  part  of  the  reduction  in  our  import 
duties.  Immediate  and  future  business 
with  jobbers  is  of  good  proportions  and  is 
slightly  ahead  of  last  year.  Retail  trade 
has  improved  owing  to  more  favorable  weather. 
New  business  in  iron  and  steel  shows  a  moder¬ 
ate  decrease,  but  the  mills  have  specifications 
running  up  to  75  per  cent,  of  the  tonnage 
already  on  their  books,  which  will  keep  them 
busy  for  six  months  to  come,  and  some  will  be 
engaged  for  a  longer  period.  Railroads  are 
anxious  for  the  delivery  of  rails,  but  new  buy¬ 
ing  is  not  large.  Structural  material,  how¬ 
ever,  is  selling  freely  at  the  recent  decline  in 
prices.  Car  builders  are  buying  plates  freely, 
and  contracts  for  10,000  cars  have  been  let. 
Wire  products  sell  well.  Competition  among 
sellers  of  pig  iron  has  forced  a  cutting  of  prices, 
and  a  fair  business  has  been  booked.  Trade  in 
coal  is  running  ahead  of  last  year.  Linseed 
oils  have  declined  in  sympathy  with  flaxseed, 
and  sales  are  of  fair  proportions.  Butter,  eggs, 
poultry  and  potatoes  are  lower.  Hogs  and 
sheep  have  declined,  but  cattle  are  steady. 
Receipts  of  cattle  and  sheep  increased;  those 
of  hogs  decreased.  Money  is  slightly  easier, 
although  banks  are  closely  loaned  up.  Deposits 
are  decreasing.  Collections  are  fair. 

Cincinnati — Jobbers  of  dry  goods,  notions, 
groceries  and  staple  lines  report  business  good. 
Manufacturers  have  experienced  some  cancella¬ 


tions  owing  to  flood  delays.  These,  however, 
were  expected.  Retail  trade  is  good,  but  mer¬ 
chants  are  inclined  to  buy  only  for  immediate 
requirements.  Collections  are  fair  to  good. 

Cleveland — In  seasonable  merchandise  dis¬ 
tribution  is  quite  normal.  Demand  for  builders’ 
material  is  very  good.  Country  collections  are 
only  fair. 

Louisville — Wholesale  trade  in  lumber, 
builders’  materials  and  hardware  is  increasing. 
Dealers  in  seeds  and  agricultural  implements 
have  had  a  good  season  and  still  report  a  steady 
movement.  Wholesale  drugs,  groceries,  dry 
goods  and  furnishings  are  in  fair  demand. 
Buyers  are  ordering  conservatively,  lower 
prices  predicated  on  prospective  tariff  changes 
being  anticipated.  Collections  are  slow  to  fair. 
Weather  conditions  are  favorable  and  crops 
have  made  good  progress,  but  rain  is  needed. 

Kansas  City — Seasonable  activity  prevails  in 
jobbing  lines.  Immediate  orders  for  dry  goods 
are  of  satisfactory  volume,  and  the  booking  of 
future  orders  has  also  been  good.  Dealers  in 
shoes  report  gains  over  last  year,  but  warmer 
weather  would’  increase  immediate  business. 
Trade  in  hats  and  caps  and  millinery  is  satis¬ 
factory  and  in  excess  of  last  season.  An  in¬ 
crease  is  noted  in  drug  sales.  Groceries  are  in 
good  request.  Demand  for  hardware  and 
builders’  materials  continues  good.  Local  re¬ 
tail  trade  is  fair,  but  warmer  weather  is  needed. 
Rains  throughout  the  southwest  have  helped 
winter  wheat,  which  is  in  splendid  condition. 

St.  Louis — Reports  regarding  winter  wheat 
in  Missouri  and  Illinois  continue  to  improve, 
with  an  increase  in  acreage  as  compared  with 
1912.  Oats  show  steady  improvement.  Trade 
in  dry  goods  continues  to  show  gains  over  last 
year.  Manufacturers  as  well  as  jobbers  of  hats 
report  increased  business,  orders  for  immediate 
shipment  being  in  excess  of  future  bookings. 
Steady  improvement  is  noted  by  manufacturers 
and  jobbers  of  clothing.  Small  gains  are  re¬ 
ported  by  shoe  houses.  Millinery  shows  steady 
gains.  Jewelry  is  active,  some  houses  reporting 
gains  of  over  $1,000  a  day  as'  compared  with 
1912.  Hardware  continues  to  move  in  lib¬ 
eral  volume,  while  lime  and  cement  plants 
report  that  sales  are  double  those  of  1912. 
Drugs  are  in  normal  demand  for  the  season. 
Sales  of  groceries  show  light  gaips,  but  collec¬ 
tions  are  slow.  Vegetables  are  in  liberal  supply, 
and  prices  are  lower.  Provisions  are  active, 
with  prices  steady.  Eggs  are  steady,  and 
chickens  and  butter  are  more  plentiful,  with 
prices  weak.  Cattle  and  hogs  are  inactive  and 
lower  in  price.  Demand  for  money  is  fair  and 
rates  are  easier. 

IN  THE  NORTHWEST. 

Milwaukee  —  Dry  goods,  millinery  and 
notions  are  in  fair  request.  Produce,  fruit  and 
provisions  are  steady.  Manufacturers  of  tin 
and  galvanized  ware  report  good  demand. 
Builders  of  concrete  mixers,  excavating  ma¬ 
chinery  and  equipment  say  business  is  fair. 
Labor  is  scarce  locally,  and  contractors  are 
having  more  or  less  difficulty  in  obtaining  men. 
Iron  workers  have  walked  out,  and  as  a  result 
no  work  is  being  done  on  two  steel  structures 
in  the  downtown  district.  Collections  are  only 
fair.  General  rainfall  in  this  section  has  been 
of  great  benefit  to  crops. 

Duluth — Very  satisfactory  business  is  re¬ 
ported  by  wholesale  dealers.  Retail  lines  are 
somewhat  quiet,  owing  to  unsettled  weather. 
Manufacturers  of  shoes  report  large  bookings 
for  future  delivery.  There  is  a  good  demand 
for  builders’  materials.  Lake  tonnage  in 
lumber,  iron  ore,  grain  and  coal  is  heavy. 

Min neapolis— Unsettled  weather  has  dimin¬ 
ished  somewhat  the  movement  of  merchandise, 
but  staples  are  in  good  demand.  Lines  report¬ 
ing  most  activity  are  drugs,  groceries,  dry 
goods,  notions  and  shelf  hardware.  Other  lines 
are  in  very  fair  shape  for  the  season.  Country 
collections  are  only  fair.  Flour  continues  quiet. 
Other  manufacturers  report  that  business  is 
good.  The  week  has  been  a  favorable  one  for 
pushing  work  in  the  country,  and  wheat  seed¬ 
ing  is  practically  finished  throughout  the  north¬ 
west.  Other  grains  are  going  in  rapidly,  and 
as  regards  ground  and  moisture,  conditions  are 
favorable. 

St.  Paul — Wholesale  dealers  in  dry  goods, 
shoes  and  furnishings  report  a  good  volume  of 
business,  with  orders  exceeding  last  ve 
Groceries  and  drugs  are  quite  active.  H 
is  steady.  Trade  in  millinery  shows  a 
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crease  of  about  15  per  cent,  over  this  time  last 
year.  Collections  continue  quite  satisfactory. 
Wheat  and  other  small  grains  are  in  the  ground 
and  flax  is  being  sown.  Corn  planting  will 


Montgomery — The  State  Agricultural  De¬ 
partment  reports  the  most  unfavorable  cotton 
crop  condition  that  this  state  has  had  for  many 
years.  The  bulk  of  the  cotton  has  had  to  be 


dTsoTiTeTu  Some  rain  has  fallen-  keeping  replanted,  and  on  account  of  lack  of  rain  the 
the  soil  in  excellent  condition.  plant 

Dubuque— Business  continues  active.  Job-  _  _ _ _  _ 

bers  of  dry  goods,  furnishings  and  shoes  report  I  ordering  seed  from  other  states 
good  sales  both  for  future  and  immediate  |  quiet, 
shipment.  Hardware,  farm  implements  and 
builders’  materials  also  are  active.  Retail  trade 
and  collections  are  fair.  A  good  fall  of  rain 
greatly  benefited  small  grain,  and  the  outlook  is 
very  favorable.  Corn  planting  is  now  in  order. 

Lincoln — Trade  continues  satisfactory 


are  slow.  Recent  rains 


is  quiet.  Collections 
benefited  crops. 

New  Orleans — General  trade  conditions  in 


on  outside  mills  find  deliveries  slow.  Grocery 
trade  is  fairly  active,  and  a  substantial  business 
continues  in  seasonable  hardware.  Building 
operations  are  going  on  apace,  and  lumber 
yards  as  well  as  brickyards  are  fully  engaged 

supplying  immediate  needs.  Seed  merchants  I  S3, 458,353, 000  in  this  week  last  year, 
have  had  a  busy  season,  especially  in  fodder  clearings  aggregate  $188,382,000, 

„  ..  Trade  is  seeds,  as  Ontario  farmers  are  preparing  fbr  $166, 249,000  last  week  and  $183,906,000  in  this 

collections  are  very  poor.  - -  -  1 

Jackson— Wholesale  trade  is  fair,  but  retail 


Bank  Clearings. 

[By  Telegraph  to  Bra dsth bet’s.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  May  8  aggregate  $3,471,- 
263,000,  against  $3,098,950,000  last  week  and 

anadian 
as  against 


expansion  in  the  live-stock  industry.  Factories 
are  making  more  butter  than  cheese.  Money 
is  tight. 

Montreal— Stringency  in  the  money  market 
T  .  .  has  had  an  unfavorable  effect  on  trade,  and  gen- 

Louisiana  appear  more  encouraging  and  crop  eral  contraction  is  noticeable.  In  the  wholesale 
prospects  are  good,  although  tariff  agitation  is  |  dry-goods  trade  a  few  sorting  orders  have  been 


week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 


nearly  all  lines.  Collections  are  fairly  good  and  having  a  depressing  effect  upon  the  sugar  and  received  for  seasonable  merchandise.  '  There  is 

tend  to  improve.  Crop  conditions  could  hardly  rlce  industries.  However,  a  larger  acreage  in  very  little  business 

be  better.  rice  will  probably  be  planted  this  year  than  last, 

Omaha — Business  in  general  continues  sat-  and  the  acreage  in  cotton  has  been  increased, 

isfactory.  Collections  are  fair.  Winter  wheat  It  now  seems  that  the  high  water  has  about 

is  in  excellent  condition.  Oats  seeding  is  done  its  work,  and  a  more  hopeful  view  is  taken 
finished.  The  acreage  of  oats  has  been  in-  of  the  situation.  Jobbing  trade  is  fairly  active, 
creased  25  per  cent.  Corn  plowing  is  being  and  retail  dealers  report  a  fair  volume  of  busi- 
done.  It  is  believed  the  acreage  will  be  in-  |  ness.  Some  jobbers  report  good  collections, 

while  others  make  some  complaint. 

Dallas— Business  in  wholesale  lines  is  active, 
and  all  classes  of  merchandise  are  in  good  de¬ 
mand.  In  dry  goods,  men’s  furnishings  and 


creased.  The  condition  of  fruit  is  very  good  ; 
the  moisture  is  more  plentiful  than  last  year. 

Sioux  Falls — Seeding  of  small  grain  has 
been  completed  in  practically  all  parts  of  the 


state,  and  in  the  southern  section  some  corn  millinery  business  shows  an  increase  of  20  per 
has  been  planted.  The  corn  acreage  will  show  cent-  Furniture  and  leather  goods  display 
an  increase  of  probably  20  per  cent.  Early-  larSe  increases,  and  jobbers  in  these  lines  are 
sown  grain  is  in  healthy  condition,  and  the  crop  I  unable  to  promptly  meet  demands.  Imple¬ 
ment  and  vehicle  dealers  report  the  largest 
volume  -of  business  in  two  years.  Groceries 


outlook  is  good 

AT  THE)  SOUTH 
Baltimore— Jobbing  trade  is  fair,  averaging 
nearly  up  to  if  not  normal,  with  immediate  re¬ 
quirements  having  the  call.  Relative  to  future 
needs,  a  waiting  attitude  is  still  apparent  in 
commodities  where  drastic  , changes  are  ex¬ 
pected  in  tariff  duties.  In  lines  not  involved 
manufacturers  are  running  pretty  well  up  to 
capacity,  with  labor  actively  employed.  Calls 
for  farming  requirements  are  well  maintained 
though  in  some  sections  of  the  state  and  adja¬ 
cent  territory  some  complaint  is  being  reported 
of  dry  soil' conditions.  Good  crops,  however, 
are  anticipated.  Demand  for  groceries  and 
provisions  reflects  normal  activity,  while  in 
canned  goods  of  practically  all  kinds  the 
market  is  strong,  with  quotations  steady. 
Well  established  brands  of  clears,  straights 
and  patent  flours  show  good  demand 
at  a  steady  range  of  prices.  Low  grades 
developed  pressure  for  sale  and  were  dull. 
Shop  and  store  trade  in  iron  and  steel  continue 
active,  and  rather  more  life  is  shown  in  big 
business,  in  which  some  good-sized  orders  are 
in  evidence.  Receipts  of  Maryland  leaf  tobacco 
show  up  somewhat  more  liberally,  with  the 
better  grades  quickly  taken  at  good  prices. 
Arrivals  of  eastern  Ohio  are  a  shade  freer  and 
held  for  inspection,  as  little  or  no  inquiry  is  in 
evidence.  Seed  leaf  is  dull.  Manufacturers  of 
furniture  report  new  bookings  of  fair  volume, 
but  orders,  in  point  of  size,  show  a  slight  de¬ 
crease  as  compared  with  the  past  few  weeks. 
In  paint,  oils  and  glass  trade  is  comparatively 


very  little  business  doing  for  fall  account. 
Wholesale  groceries  are  quiet.  There  has  been 
more  inquiry  for  flour,  and  the  market  has 
ruled  strong.  The  outlook  for  hay  is  that 
lower  prices  will  bd  seen  in  the  near  future,  as 
the  market  cannot  absorb  all  the  hay  that  is 
coming  in.  There  is  hardly  any  export  trade. 
Remittances  and  collections  are  rather  poor. 
Retail  trade  is  fair.  Money  is  firm,  with  sup¬ 
plies  very  limited. 

Vancouver — Trade  continues  to  show  mod¬ 
erate  improvement.  Very  little  building  is 
going  on,  consequently  demand  for  materials 
is  poor.  Leading  contractors' say  that  there  is 
a  great  amount  of  construction  awaiting  im 
pioved  financial  conditions.  Wholesale  dealers 
in  and  manufacturers  of  furniture  report  an  in¬ 
creasing  volume  of  business  and  fair  collections 
Trade  in  lumber  with  the  prairies  continues 
p  backward,  but  collections  are  slightly  easier 
e  water  tanks,  and  they  have  been  of  |  Sorting  trade  in  dry  goods  and  woolens  is 

fairly  active.  Retail  business  in  fine 
retarded  by  cool  weather. 

Winnipeg— Trade  is  fair  and  a  slight  im 
provement  is  noticeable  in  collections,  while 
money  tends  to  ease  a  little.  Favorable  seed 
ing  weather  has  prevailed,  and  with  the  excep 
tion  of  a  few  low  sections,  wheat  is  practically 
all  sown. 
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1 
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157,762,000 
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79,462,000 

D 

.1 

77,169,000 

1  Pittsburgh _ 

59,402,000 
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18.8 

63,774.000 
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57,541,000 
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3.7 
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|  San  Francisco  . 

55,468,000 

I 

14.5 

50,293,000 
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38,906,000 

D 

.1 

35,570,000 

Cincinnati . 

25,031,000 

D 

20.7 

23,401,000 

Minneapolis  ... 

23,1(17,000 

I 

18.4 

19,843,000 

Los  Angeles  . . . 

27,251,000 

I 

14.4 

24,010,000 

Cleveland . 

Detroit . 

24,255,000 

24,807,000 

I 

18.7 

15.2 

23,182,000 

23,564,000 

New  Orleans. .. 

16,774,000 

D 

5.2 

15,742,000 

Omaha . 

17,780,000 

D 

.3 

16,604,000 

Louisville  . 

13,503,000 

D 

3.7 

14,333,000 

Milwaukee . 

14,986,000 

I 

2.3 

14,493,000 

Atlanta . . 

12,707,000 

D 

4.1 

9,556,000 

Seattle . 

13,371,000 

I 

20.0 

11,832,000 

Portland,  Ore... 

12,705,000 

D 

1.3 

9,692,000 

St.  Paul . 

9,061.000 

D 

1.8 

8,688,000 

Buffalo . . 

12,046,000 

I 

6.6 

10,785,000 

Denver . 

10,479,000 

D 

2.5 

8,465,000 

are  active.  Produce  trade  is  heavy.  Collec¬ 
tions  are  good.  Good  rains  over  the  state  have 
filled 

great  benefit  to  pastures  as  well  as  to  the  wheat 
and  oats  crops.  Corn  is  very  promising.  Cot 
ton  is  in  good  condition. 

San  Antonio  —  Wholesale  trade  is  good 
Collections  are  slow  to  fair.  Prospects  are 
good.  Retail  trade  is  fair,  but  collections  are 
slow.  Many  conventions  are  being  held.  Night 
rains  are  plentiful. 

in  the;  far  west, 

San  Francisco— Wholesale  grocery  trade 
shows  some  improvement,  and  trade  in  dry 
goods  continues  very  fair.  Demand  for  auto¬ 
mobiles  and  accessories  is  good,  but  collections 
are  very  slow.  The  citrus  fruit  crop  will  aver 
age  50  per  cent,  of  normal.  Crop  prospects,  on 
account  of  recent  frosts  and  dry  weather,  are 
less  favorable.  The  California  Turkish  tobacco 
crop  amounts  to  200,000  pounds,  and  was 
marketed  at  good  prices.  Retail  trade  in  San 
Francisco  and  Oakland  is  rather  quiet. 

Portland,  Ore.— Trade  in  dry  goods,  fur 
nishings  and  the  like  is  dull,  presumably  be¬ 
cause  of  the  near  approach  of  warm  weather. 
Groceries,  however,  are  reported  to  show  an 
improvement.  Planting  and  plowing  is  general 
in  the  country,  and  on  that  account  trade  in 
general  lines  is  somewhat,  quiet.  The  grain 
market  is  firm  and  the  demand  is  good,  but 
as  farmers  are  holding  their  wheat,  trade  is 
restricted.  Sheep  shearing  is  general  but  wool 


still 
wear  is 


FINANCIAL. 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


May  3, 
1913 

Loans . $1,938,661,000 

Specie .  337,874,000 


Legal  tenders  . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.cos. cash  in  vaults.. 
Tr.  cos.  cash  in  banks.. 


+ 


Changes  from 
previous  i oeek 
$240,000 
1,785,000 
2,914.000 
7,963,000 
194,000 
1,129,000 
1,938,960 
809,960 
4,422,000 
6,561,000 
1,018,000 


+ 

+ 


_ _  Total  cash  reserve... 

good  and  in  keeping  with  favorable  weather  I  buying  is  backward>  growers  and  buyers  being 


conditions.  Collections  average  good.  Tight¬ 
ness  still  prevails  in  money. 

Charleston,  S.  C. — Trade  remains  quiet,  and 
merchants  feel  the  tightness  of  money.  Cotton 
is  coming  up,  but  is  in  need  of  moisture. 

Chattanooga— Local  jobbers  report  that 
business  is  fair  but  that  collections  continue 
slow.  Weather  conditions  are  ideal  for  farm¬ 
ing,  which  is  being  pushed  rapidly,  and  hard¬ 
ware  and  farming  implements  are  in  good 
demand.  Retail  trade  is  good. 

Memphis — Warmer  weather  stimulates  re¬ 
tail  trade,  and  wholesale  dealers  report  that 
business  is  improving  but  that  collections  are 
slow.  Planting  is  progressing  nicely. 

Atlanta — Retail  trade  has  increased,  and 
collections  show  a  little  improvement.  Whole¬ 
sale  trade  in  dry  goods,  shoes  and  hats  is  fair. 
Building  is  not  so  active.  Most  of  the  cotton  in 
this  section  has  been  planted,  but  rain  is  needed 
to  bring  it  up. 

Birmingham — Trade,  wholesale  and  retail, 
is  fairly  active.  A  reasonably  good  volume  of 
business  is  being  done  by  lumber  dealers. 
Cotton  planting  is  still  in  progress,  and  the 
outlook  is  more  encouraging.  Collections  are 
only  fair. 

Mobile  —  Jobbers  in  all  lines  report  that 
trade  is  fairly  active.  Retail  trade  is  good. 
Collections  are  slow. 


far  apart  in  their  views  as  to  prices.  The 
mohair  season  is  practically  over  and  the  clip  is 
nearly  sold.  All  lines  at  the  stock  yards  have 
had  a  good  trade.  Collections  are  slow. 

Seattle— Indications  are  that  exports  to  the 
Orient  will  increase  materially  from  June  1,  as 
a  cut  of  $1  to  $1.50  a  ton  in  freight  rates  will 
take  effect  on  that  date.  Business  in  wholesale 
lines  is  seasonably  active.  Retail  trade  is  fair. 
Collections  continue  backward. 

Spokane — Grain  and  milling  lines  are  quite 
successful.  Demands  for  hardware  and  dry 
goods  are  satisfactory.  Collections  are  still  a 
little  slow. 

Tacoma— Winter  wheat  is  in  good  condition. 
Frosts  have  probably  done  some  damage  to 
fruit  in  central  Washington.  Rain  is  needed  in 
the  western  part  of  the  state,  the  spring  so  far 
having  been  unusually  dry  and  cold.  Whole¬ 
sale  trade  holds  up  well,  but  there  is  a  tendency 
for  dealers  to  buy  often  and  in  small  quantities. 
Shipping  is  quiet,  and  steamship  lines  have  an¬ 
nounced  lower  rates  to  the  Orient.  Collections 
are  fair. 

CANADIAN  CITIES. 

Toronto  —  Business  is  on  a  sound  basis, 
trade,  especially  for  Ontario  account,  showing 
expansion  compared  with  last  year.  Collections 
from  the  Canadian  west  continue  under  nor¬ 
mal,  but  from  Ontario  there  are  few  complaints. 
Wholesale  dry-goods  houses  who  are  dependent 


79,084,000 
1,778,415,000 
40,589,000 
416,968,000 
401,002,350 

15.955.650 
351,764,000 

65,194,000 
55,985,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

May  3, 

1913 

Loans . $1,936,398,000 

338,494,000 
80,183,000 
1,780,907,000 
46,595,000 
416,677,000 
401,274,350 

15.402.650 
349,194,000 

67,483,000 
58,663,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


Specie. 

Legal  tenders. 

Deposits . 

Circulation  ... 


Changes  from 
previous  week 
+$12,017,000 


I  Surplus  reserve 
Banks  cash  in  vaults. 
I  Tr.  cos.  cash  In  vaults. 
Tr.  cos.  cash  in  hanks. 


+ 

+ 

+ 


+ 
•  + 


991,000 

870,000 

9,119,000 

169,000 

121,000 

1,153.650 

1,032,65 

1,122,000 

1,243,000 

5,193,000 


Changes  from 
previous  week 
+$1,985,800 
+  368,700 

—  201,800 
.+  8,434,200 
+  1,716,300 
+  641,000 

+  .1 


May  3, 

1913 

Loans . $568,023,300 

Specie . . .  65,096,500 

Legal  tenders .  8,133,000 

Deposits .  643,781,800 

Net  deposits* .  570,018,900 

Reserve  on  deposits .  91,461,600 

Per  cent,  of  reserve .  19.6 

Eliminating  amounts  due  from  reserve  depositories 
and  from  other  hanks  and  trust  companies  In  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

May  'A,  April  26,  Changes  from 
1913  1913  previous  week 

Loans....  $2,504,421,300 $2,490,418,500  +.$14,002,800 

Specie -  401,590,500  400,230,800  +  1,359,700 

Leg.  ten’s  88,316,000  .89,387,800  —  1,071,800 

Total  cash  489,906,500  489,618,600  +  287  900 

Deposits  .  2,350,925,900  2,340,090,600  +  10,835  300 


Indianapolis  .... 

Richmond . 

Memphis . 

Washingt’n.D.C. 

Port  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio .... 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . . 

Spokane.  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven, _ 

Birmingham .... 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal.. 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 

Augusta,  G& _ 

Dayton . 

Little  Bock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb _ 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre  ... 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo . 

Canton,  Ohio _ 

Pall  River . 

Springfield,  Ill.. 
Port  Wayne,  Ind 
Columbia,  S.  O.. 
N ew  Bedford  . . . 

Lexington  . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill _ 

Stockton,  Cal . . . 

Muskogee . 

Boise,  Idaho _ 

Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 

Ogden,  Utah _ 

Tulsa,  Okla . 

Binghamton _ 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

JacksoD.Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 


8,387.000 
8,736,000 
8,612,000 
7,422,000 
8,965,000 
9,312,000 
8,116,000 
5,472,000 
6,280,000 
6,182,000 
7,276,000 
3,802,000 
4,744,000 
5,819,000 
5,398,000 
5,819,01  0 
4,405,000 
4,419,000 
2,712,000 
3,107,000 
4,055.000 
3,569,000 
4,342,000 
3,652,000 
4,017,000 
3,348,000 
3,569.000 
3,186,000 
3,591,000 
3,258,000 
3,204,000 
2,419,000 
3,292,000 
2.863.01)0 
2,431,000 
2,699,000 
2,381,000 
1.940,000 
2,244,000 
2,219,000 
2,326,000 
1,889,000 
1,620,000 
1,638,000 
2.244,000 
2,237,000 
2,014,000 
2,204,000 
1,848,000 
2,104,000 
1,947,000 
1,640,000 
1,534,000 
1,767,000 
1,947,000 
1,622,000 
1 .859,000 
1,501,000 
941,000 
1,174,000 
1 ,583,000 
1,065,000 
952,000 
831,000 
1,’ 94,000 
§1,060,000 
996,000 
1,008.000 
837,000 
862,000 
827,000 
967,000 
826,000 
735,000 
653,000 
1,286,000 
767,000 
697,000 
680,000 
623,000 
620,000 
585,000 
328,000 
475,000 
510,000 
362,000 
241,000 
582,000 
721,000 
11,449,000 
§17,902,000 


1.0 

7.8 

.7 

1.1 

6.3 

32.7 

5.1 


D  26.6 
D  13.4 
D  4.9 
I  17.3 
D  26.7 
D  3.3 
I  12.8 
I  2.6 
I  11.5 
I  42.1 
I  2.1 
I  11.3 
D  4  4 
I  8.4 
D  3.6 


19.8 

9.2 
16.5 
14.4 

8.3 

2.3 
17.3 

I  11.5 
I  13.6 
D  4.5 
I  39.4 
1  4.1 

I  7.4 
I  10.7 
1  10.2 
D  6.1 
D  2.2 
I  13.3 
I  8.9 
D  4.1 
D  14.6 
D  15.7 
I  76.1 
I  33.9 
I  16.5 
I  4.8 
I  17.0 
I  31.7 
I  22.4 
1  5.1 

D  7.7 
D  14.1 
1  52.8 
I  22.4 
1  31.1 
I  19.3 
D  17.7 
D  3.5 
1  34.6 
I  11.0 
I  2.6 
D  8.8 
I  34.9 

d“  8.0 
I  17.2 
D  2.6 
I  .2 
1  8.3 

I  19.8 
1  10.5 
1  10.6 
D  8.2 
I  77.6 
1  11.8 
I  16.5 
I  27.1 
I  18.0 
D  1.2 
I  13.1 
D  18.6 
I  26.6 
D  10.0 
D  6.4 
I  4.7 
I  19.0 
D  .1 


7.499,000 

7,688,000 

7,267,000 

6,331,000 

7,504,000 

8,827,000 

7,491,000 

5.359,000 

6,214,000 

5,458,000 

6,040,000 

3,646.000 

4,304,000 

4,373,000 

4,653,000 

5.123,000 

3,121,000 

3,854,000 

2,225,000 

2,432,000 

3,663,000 

3,313,000 

3,724,000 

2,000,000 

3,122,000 

2,905,000 

3,237.000 

2.570,000 

3.346,000 

2,924,000 

2,737,000 

2,549,000 

2,244,000 

2,753,000 

2.262,000 

2,271,000 

2,042,000 

1,997,000 

1.900,000 

1,947,000 

2,194,000 

1,456,000 

1,524,000 

1,785,000 

1,952,000 

3.179,000 

1,682,000 

1,588,000 

1,566,000 

1.741,000 

1,706.000 

1,307,000 

1,684,000 

1,462,000 

1,215,000 

1,380,000 

1.855,000 

1.383,000 

1,105,000 

1,218,000 

1,237,000 

784,000 

946,000 

675,000 

842,000 

1,060,000 

925,000 

819,000 

857,000 

663,000 

674,000 

741,000 

724,000 

729,000 

519,000 

908,000 

632,000 

610,000 

605,000 

710,000 

489,000 

483,000 

334,000 

457,000 

396,000 

27S.000 

171,000 

265,000 

574,000 

8,501,000 

17,902,000 


Total.  U.S.... 
ToLoutsldeN.Y. 


3,471,263,000 

1,493,650.000 


I  .1 
I  7.7 
DOMINION  OF  CANADA. 


Loans . 

Circulation... 


Due  banks  . . . 
U.  S.  deposits 
With  res.agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 


Reser.  excess 
Exc.  res.  agts 


Boston’  Banks. 

May  3, 1913  Apr.  26, 1913  May4,1912 
■  $224,856,000  $223,427,000  $224,248,000 

8,146,000 
188,058,000 
80,028,000 
724,000 
36,458,000 
16,487,000 
24,488,000 
408,500 
4,203,000 
25,994,000 

3.194.286 

9.455.286 


7,968,000 

7,988,000 

188,296,000 

188,032,000 

75,693,000 

76,118,000 

1,396,000 

1,249,000 

37,982,000 

40,215,000 

13,931,000 

13,475,000 

25,470,000 

26.827,000 

405,500 

405,500 

3,582,000 

3,588,000 

25,798,000 

24,895,000 

2,953.714 

2,481,429 

11,555,714 

14,213,429 

|  Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton _ 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon  ...... 

Regina . 

Halifax  . . 

St.  John, N. B... 

London,  Out _ 

Moose  Jaw . 


$58,431,000 

I  3.5 

45,540,000 

D  1.7 

34,618,000 

I  15.1 

12,023,000 

D  4.2 

4,566.000 

D  20.7 

4.520,000 

D  31.7 

4,062,000 

I  4.7 

3,580,000 

I  .6 

3,969,000 

I  22.1 

4,233,000 

I  26.1 

2,181,000 

D  14.9 

2,343,000 

1 10.4 

2,070,000 

1  39.9 

1,815,000 

1  1.0 

1,935,000 

1  .2 

1,288,000 

D  1.1 

188,382,000 

1  2.4 

totals  because  coni. 

3,098,950,000 

1,335,403,000 

$51,555,000 
40,570,000 
31,667,000 
11.881,000 
4,171,000 
3,818,000 
3,760,000 
3,456,000 
2.418,000 
3,014,000 
2,172,000 
2,048,000 
1,688,000 
1,285,000 
1 .572,000 
1,165,000 

160.249.000 


than  clearings,  t  Made  up  on  new  basis 
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Saturday,  May  10,  1913. 


Chairman  Underwood’s  control  of  the 
situation  in  the  House  was  illustrated  once 
again  this  week  by  the  passage  of  the  tariff 
revision  bill  by  that  body  on  Thursday. 
The  measure  was  introduced  on  April  7, 
and  the  expectation  was  expressed  by  the 
chairman  of  the  ays  and  Means  Com¬ 
mittee  that  it  would  be  possible  to  pass  it 
through  the  House  by  May  10.  This  expec¬ 
tation  has  been  more  than  met,  for  the  final 
vote  on  the  bill  in  the  lower  house  was 
taken  on  May  8,  two  days  before  the  time 
scheduled,  and  after  it  had  been  .before 
that  body  for  a  month  and  a  day.  The 
vote  on  the  bill  was  281  yeas  to  139  nays. 
An  analysis  of  the  record  shows  that  while 
two  Republicans  voted  in  favor  of  the 
measure,  five  Democrats  were  recorded 
against  it.  Of  the  Progressives,  fourteen 
voted  against  the  bill  and  four  in  its  f a\  or, 
and  the  single  Independent  was  recorded 
for  the  measure.  The  majority  in  favor  of 
the  bill  was  over  two-thirds  in  a  House  in 
which  there  were  only  twelve  absentees. 
In  the  Senate,  to  which  the  measure  now 
goes,  the  Democratic  majority  is  narrow- 
only  six— and  on  at  least  one  feature  of  the 
bill,  the  provision  regarding  sugar,  it  will 
be  further  reduced.  The  outlook  in  the 
upper  house  is  therefore  not  so  favorable 
for  prompt  action,  taking  into  consideration 
the  slenderness  of  the  majority  and  the 
greater  freedom  of  debate  allowed  there 
There  seems  little  doubt  about  the  ultimate 
passage  of  the  bill,  however,  and  Presi¬ 
dent  Wilson  is  now  consulting  the  House 
leaders  in  reference  to  the  passage  of  a  cur¬ 
rency  reform  measure  at  the  present  ses¬ 
sion.  For  the  present,  however,  that  must 
wait  upon  developments  in  the  Senate. 


of  the  act  in  violation  of  its  provisions.  It 
is  provided,  however,  that  the  sections  of 
the  act  relating  to  escheats  and  those  re¬ 
lating  to  aliens  not  eligible  to  citizenship 
shall  not  apply  to  real  property  acquired 
after  the  passage  of  the  act  in  the  enforce¬ 
ment  or  in  satisfaction  of  any  lien  now 
existing  upon  or  interest  in  such  property 
so  long  as  such  real  property  so  acquired 
shall  remain  the  property  of  the  alien  cor¬ 
poration  or  association  acquiring  the  same 
in  such  manner.  It  is  understood  that  the 
Japanese  government  has  presented  a  for¬ 
mal  protest  against  the  measure,  and  that  a 
judicial  test  of  its  validity  under  existing 
treaty  provisions  is  likely  to  be  made.  It 
now  seems  probable  that  China  will  enter 
a  protest  against  the  legislation,  and  there 
have  been  some  recent  indications  of  simi¬ 
lar  representations  being  forthcoming  from 
Italy.  _ 


Secretary  Bryan  left  Sacramento  on 
Saturday  night  last  after  delivering  a 
message  of  farewell  to  the  legislature. 
Before  the  night  was  over  the  Assembly 
passed  by  an  overwhelming  majority  the 
anti-alien  land  bill  which  had  previously 
been  passed  by  the  Senate.  The  first 
three  sections  of  that  measure  were  as 
indicated  in  these  columns  last  week,  with 
the  exception  that  aliens  not  eligible  to 
citizenship  or  corporations,  of  which  a 
majority  of  the  members  are  such  aliens, 
or  in  which  a  majority  of  the  capital 
stock  is  owned  by  such  aliens,  are  per¬ 
mitted  to  lease  lands  in  the  state  for  agri¬ 
cultural  purposes  for  a  term  not  exceeding 
three  years,  in  addition  to  the  right  given 
them  to  acquire,  hold  and  transfer  real 
property  and  interests  therein  in  the 
manner,  to  the  extent  and  for  the  pur¬ 
pose  prescribed  by  any  existing  treaty. 
Other  provisions  of  the  act  provide  for 
the  sale  of  real  property  which  cannot 
pass  to  any  heir  or  devisee  by  reason  of 
the  act,  and  the  distribution  of  the  proceeds 
to  such  heir  or  devisee  in  lieu  of  such  real 
property,  and  for  the  escheat  to  the  state 
of  real  property  or  any  leasehold  or  other 
interest  therein  acquired  after  the  passage 


With  much  ceremony,  the  Charge 
d’Affaires  of  the  American  Legation  at 
Peking  on  May  2  presented  to  the  pro¬ 
visional  President  of  the  Chinese  republic 
the  message  in  which  President  Wilson 
extended  official  recognition  to  the  new 
republic.  The  message  declared  that  the 
government  and  the  people  of  the  United 
States  having  abundantly  testified  their 
sympathy  with  the  people  of  China  upon 
their  assumption  of  the  attributes  and 
powers  of  self-government,  deemed  it  op¬ 
portune,  at  the  time  when  the  representative 
National  Assembly  had  met  to  discharge 
the  high  duty  of  setting  the  seal  of  full 
accomplishment  upon  the  aspirations  of  the 
Chinese  people,  that  the  President  of  the 
United  States  should  extend  in  the  name 
of  his  government  and  of  his  countrymen  a 
greeting  of  welcome  to  the  new  China  thus 
entering  into  the  family  of  nations.  In 
taking  this  step,  President  Wilson  con¬ 
tinued,  he  entertained  the  confident  hope 
and  expectation  that  in  perfecting  a  re¬ 
publican  form  of  government  the  Chinese 
nation  would  attain  to  the  highest  degree 
of  development  and  well-being,  and  that 
under  the  new  rule  all  the  established 
obligations  of  China  which  passed  to  the 
provisional  government  would  in  turn 
pass  to  and  be  observed  by  the  government 
established  by  the  Assembly. 

Yuan-Shi-Kai’s  response  was  appropriate 
and  well-phrased.  In  the  name  of  the 
republic  of  China  he  expressed  hearty 
thanks  for  the  message  of  recognition,  de¬ 
claring  that  the  sentiments  of  amity  and 
good  will  voiced  in  it  and  the  expression  of 
greeting  and  welcome  which  it  conveyed 
testified  at  once  to  the  American  spirit 
of  mutual  helpfulness  and  added  another 
brilliant  page  to  the  history  of  seventy 
years  of  uninterruptedly  friendly  inter¬ 
course  between  China  and  the  United 
States.  Though  unfamiliar  with  the  re 
publican  form  of  government,  the  Chinese 
people  were,  Yuan-Shi-Kai  said,  fully  con¬ 
vinced  of  the  soundness  of  the  principles 
j  underlying  it  and  which  are  so  luminously 
represented  by  the  United  States.  In  con¬ 
clusion,  he  declared  that  the  sole  aim  of  the 
new  government  would  be  to  preserve  that 
form  of  government  and  to  perfect  its  work¬ 
ing,  to  the  end  that  the  people  of  the  re¬ 
public  might  enjoy  its  blessings,  prosperity 
and  happiness  withjn  through  the  union  of 
law  and  liberty,  and  peace  and  friendship 
without  through  the  faithful  execution  of 
all  established  obligations. 


cision  recently  rendered  by  the  Federal 
Supreme  Court  (Slocum  vs.  New  York  Life 
Insurance  Company),  that  tribunal  held 
that  the  procedure  in  question  was  contrary 
to  the  Seventh  Amendment  to  the  Consti¬ 
tution  of  the  United  States.  That  amend¬ 
ment  provides  that:  “In  suits  at  common 
law,  where  the  value  in  controversy  shall 
exceed  $20,  the  right  of  trial  by  jury  shall 
be  preserved,  and  no  fact  tried  by  a  jury 
shall  be  otherwise  reexamined  in  any 
court  of  the  United  States,  than  accord¬ 
ing  to  the  rules  of  the  common  law.  The 
court  reached  its  conclusion  by  the  close 
vote  of  5  to  4,  Justices  Hughes,  Holmes, 
Lurton  and  Pitney  concurring  in  a  minority 
opinion.  Justice  Hughes  said  that  the  de 
cision  would  have  a  tremendous  effect.  It 
would  not  alone  overturn  the  practice  of 
the  federal  courts  in  Pennsylvania  in  fol¬ 
lowing  the  state  law  allowing  appellate 
courts  to  correct  verdicts  without  new 
trials.  It  would  go  further,  and  would  pre¬ 
vent  Congress,  without  an  amendment  to 
the  Constitution,  from  legislating  so  as  to 
allow  the  federal  courts  to  pass  on  the 
sufficiency  of  evidence  and  to  correct  the 
errors  of  juries  by  deciding  the  facts  them¬ 
selves  and  thus  saving  the  cost  of  new 
trials.  The  decision  has  in  the  meantime 
attracted  the  attention  of  leading  members 
of  the  bar,  and  on  Monday  a  committee  of 
the  American  Bar  Association,  through  Mr 
Everett  P.  Wheeler,  asked  the  Supreme 
Court  to  reconsider  its  decision,  and  the 
court  took  the  matter  under  advisement. 
Mr.  Wheeler  declared  that  new  trials  gave 
to  unscrupulous  litigants  the  opportunity  to 
make  evidence  on  the  new  trial  fit  the 
points  raised  by  the  appellate  court,  and 
that  in  any  event  they  involve  great 
expense  and  delay. 


of  over  $4,570,000,  while  United  States  notes 
exhibited  an  increase  of  over  $104,000,  and 
subsidiary  silver  one  of  over  $346,000. 
The  decreases  comprised  over  $1,830,000 
in  national  bank  notes,  over  $90,000  in 
standard  silver  dollars,  and  $19,880  in 
Treasury  notes  of  1890.  As  compared  with 
a  year  ago,  there  was  a  net  increase  on 
May.l  of  over  $58,000,000.  To  this  increase 
gold  certificates  furnished  the  largest  con¬ 
tribution  with  an  increment  of  over  $38,- 
200,000.  Next  in  order  was  an  increase  of 
over  $12,400,000  in  subsidiary  silver.  Gold 
coin  exhibited  a  gain  of  over  $6,300,000, 
standard  silver  dollars  one  of  over 
$1,700,000,  national  bank  notes  one  of  over 
$4,480,000,  and  United  States  notes  one  of 
over  $1,160,000.  The  decreases  comprised 
over  $6,100,000  in  silver  certificates  and 
about  $274,500  in  Treasury  notes  of  1890, 
The  total  circulation  outstanding  on  May  1 
was  $3,354,250,068,  an  amount  slightly  below 
that  reached  on  February  1.  On  the  basis 
of  a  population  estimated  on  that  date  at 
97,056.000,  that  represents  a  per  capita  cir¬ 
culation  of  $34.56,  which  was  the  figure  for 
the  corresponding  date  last  year. 


Government  expenditures  on  ordinary 
account  showed  an  excess  over  receipts  for 
the  month  of  April  amounting  to  $3,653,- 
657.84,  whereas  a  surplus  of  over  $5,200,000 
resulted  from  Treasury  operations  the 
month  before.  The  ordinary  receipts  for 
April  "amounted  to  $53,452,556.72,  a  de¬ 
crease  of  over  $3,200,000  as  compared  with 
those  for  the  preceding  month,  and  of 
$146,000  over  those  for  the  corresponding 
month  of  last  year.  The  ordinary  disburse 
ments,  less  the  repayment  of  unexpended 
balances,  amounted  to  $57,106,214.56,  an  in¬ 
crease  of  over  $5,600,000  as  compared  with 
those  for  March  last,  and  of  about  $1,150,000 
as  compared  with  those  for  April,  1912. 
The  receipts  for  the  ten  months  ending 
with  April  amounted  to  $580,302,752,  an  in¬ 
crease  of  nearly  $32,300,000  over  those  for 
the  corresponding  period  of  the  preceding 
fiscal  year.  The  expenditures,  less  the  re¬ 
payment  of  unexpected  balances,  amounted 
to'  $571,336,269.79,  an  increase  of  over 
$10,700,000  as  compared  with  the  disburse 
ments  for  the  ten  months’  period  of  the  last 
fiscal  year.  There  was  an  excess  of  receipts 
over  expenditures  for  the  period  amounting 
to  $8,966,482.21,  whereas  in  the  correspond¬ 
ing  period  of  the  last  fiscal  year  there  was 
an  excess  on  the  other  side  of  the  account 
amounting  to  over  $12,500,000.  As  might 
be  expected,  customs  receipts  show  a  falling 
off  for  the  month,  the  decrease  amounting 
to  nearly  $2,500,000.  For  the  ten  months’ 
period,  however,  they  show  a  gain  of  over 
$15,500,000.  All  the  other  general  classes 
of  revenue  show  increases  both  for  the 
month  and  for  the  ten  months'  period. 


The  Department  of  Agriculture  has  in¬ 
formation  that  a  dangerous  enemy  of  cotton 
known  as  the  pink  bollworm  may  be  intro¬ 
duced  at  any  time  into  the  United  States. 
It  is  widely  distributed  now  in  Egypt, 
India  anH  other  cotton  producing  areas.  It 
lives  within  the  seed  in  a  dormant  condi¬ 
tion  for  about  six  months.  Consequently, 
it  is  likely  to  be  introduced  into  the  United 
States  m  cotton  seed  from  regions  in  which 
it  occurs.  Under  section  7  of  the  plant 
quarantine  act  of  August  20,  1912,  it  be¬ 
comes  the  duty  of  the  Secretary  of  Agricul¬ 
ture  to  consider  the  advisability  of  restrict¬ 
ing  or  prohibiting  the  importation  of  cotton 
seed  that  may  be  infested  by  the  pink  boll- 
worm  from  any  region  in  which  the  insect 
is  known  to  occur,  and  in  compliance  with 
the  act,  a  public  hearing  will  be  held  at  the 
Department  of  Agriculture,  Washington, 
D.  C.,  at  ten  o’clock  on  May  20,  1913,  in 
order  that  all  persons  interested  may  have 
an  opportunity  to  appear  and  be  heard 
concerning  the  establishment  of  a  quaran¬ 
tine  on  all  cotton  seed  coming  to  the  United 
States. 


Some  of  the  federal  appellate  courts 
have  heretofore  followed  the  practice  in 
the  state  tribunals  within  their  jurisdiction 
in  correcting  verdicts  of  juries  where  they 
believe  the  evidence  introduced  is  not 
sufficient  to  support  the  verdicts.  This 
course  has  been  followed  to  save  the  ex¬ 
pense  and  delay  of  new  trials.  In  a  de- 


Money  in  circulation  showed  a  net  in¬ 
crease  of  over  $14,350,000  during  the  month 
of  April,  or  more  than  three  times  the 
amount  of  the  decrease  for  the  preceding 
month.  The  most  noteworthy  increase  for 
the  month  was  one  of  over  $6,600,000  in 
gold  certificates.  Silver  certificates  showed 
a  gain  of  over  $4,580,000,  and  gold  coin  one 


At  the  half-yearly  meeting  of  the  Grand 
Trunk  Railway  stockholders  held  last  month 
in  London,  the  company’s  chairman,  Mr. 
Alfred  W.  Smithers,  made  a  long  and  in¬ 
teresting  address  upon  the  position  and 
prospects  of  the  organization,  with  especial 
reference  to  the  progress  of  its  management’ s 
great  undertaking,  the  Grand  Trunk  Pacific. 
He  said  that  rails  are  now  laid  upon  1,124 
miles  of  the  new  road  west  of  Winnipeg 
and  195  miles  east  of  Prince  Rupert,  leaving 
427  miles  to  be  completed,  so  that  by  next 
autumn  it  is  hoped  the  physical,  connection 
between  the  old  Grand  Trunk  system  and 
its  western  extension  will  be  in  working 
order.  In  the  following  year  the  chairman 
expects  the  line  will  be  finished  through  to 
the  Pacific  coast,  and  that  in  the  next  year 
the  company  will  begin  to  experience  the 
benefit  of  its  transcontinental  enterprise, 
on  the  future  of  which  that  of  the  parent 
company  largely  depends.  The  point  is 
made  that  the  Grand  Trunk  management 
took  a  strong  and,  as  it  turned  out,  correct 
view  of  money  market  conditions  as  far 
back  as  last  summer  and  stopped  or  post¬ 
poned  new  work  wherever  possible,  but 
maintained  it  in  full  progress  on  the  line  of 
the  Grand  Trunk  Pacific.  No  distinct  ref¬ 
erence  is  made  in  the  address  to  the  cir¬ 
cumstances  connected  with  the  stoppage  of 
work  upon  the  Southern  New  England 
road,  but  the  above  remarks  upon  the  gen¬ 
eral  policy  of  the  system  have  a  significance 
in  that  connection. 
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Cheaper  Commodities. 

For  the  fifth  time  in  as  many  months 
Bradstreet’s  index  number  of  commodity 
prices  displays  declining  tendencies.  At 
the  outset  of  the  year  the  curve  of  prices, 
based  upon  our  index  number,  manifested 
easier  symptoms,  the  reaction  occurring 
from  the  record  high  point  which  was 
attained  in  December  of  1912.  Since  that 
time  each  succeeding  month  has  witnessed 
lower  figures,  and  as  a  result  the  index 
number  for  May  1,  which  works  out  at 
$9.1399,  establishes  the  lowest  level  that 
has  been  registered  since  July  of  last  year. 
Of  course,  seasonal  conditions,  such,  for 
instance,  as  those  which  usually  affect  prices 
for  dairy  products,  are  largely  responsible 
for  the  most  recent  recession ;  but  at  the 
same  time  there  has  been  more  or  less 
easing  up  in  prices  for  meats  and  other 
table  necessaries,  while  some  textiles  also 
have  become  cheaper.  As  it  is,  the  index 
number  for  May  1  depicts  a  decrease 
of  1.6  per  cent,  from  the  figures  reported 
for  April  1,  and  it  indicates  a  drop  of 
4.2  per  cent,  from  the  peak  point  of  De¬ 
cember  last.  Moreover,  the  most  recent 
data  indicate  a  decrease  of  1.3  per  cent, 
from  the  figures  quoted  on  May  1,  1912. 
But  with  the  exception  noted,  the  present 
number  is  the  highest  ever  recorded  at  this 
season  of  the  year.  For  example,  it  eclipses 
that  for  Mayl,  1911,  by  8  percent.,  although 
it  runs  only  1.1  per  cent,  above  the  fig¬ 
ures  for  that  date  in  1910.  As  compared 
with  May  1,  1909,  there  is  an  increase  of 
10  per  cent.,  while  contrast  with  the  corre¬ 
sponding  time  in  1908,  when  prices  were 
relatively  low,  shows  a  rise  of  14.8  per  cent. 
It  was  in  the  subsequent  month  of  1908  that 
prices  struck  the  lowest  level  of  recent 
years,  the  descent  being  a  natural  corollary 
of  the  economic  upheaval  generated  in 
October,  1907.  The  early  part  of  1907  was 
a  period  of  comparatively  high  prices,  so 
that  it  is  not  astonishing  to  find  that  our 
current  figures  suggest  a  rise  of  only  2.2 
per  cent. 

The.  groups  that  make  up  the  index 
number  are  set  forth  in  the  following: 


COMPARATIVE  WHOLESALE  PRICES  OF  106  COMMODITIES. 

Quotations  ruling  for  standard  grades  at  the  low  point  in  189(1,  the  succeeding  low  point  in 
1901  and  the  high  points  in  1910  and  1912,  with  other  comparisons  : 


Dec.  1, 

May  1, 

Apr.  1 , 

May  1 

1912 

1912 

1913 

1913 

Breadstuffs . 

$0.0909 

$0.1274 

$0.0895  $0.0927 

Live  stock . 

.4330 

.4450 

.4525 

.4475 

Provisions . 

2.4536 

2.3620 

2.3540 

2.2514 

.2250 

.1977 

.2288 

.2111 

Hides  and  leather . . . 

1.3275 

1.1950 

1.2850 

1.2850 

Textiles . 

2.6463 

2.4949 

2.6082 

2.5728 

.8124 

.7501 

.7743 

.7858 

.0084 

.0070 

.0073 

.0069 

Oils  . 

.3647 

.3855 

.3621 

.3651 

Naval  stores . 

.0699 

.0883 

.0775 

.0680 

Building  materials . . 

.0823 

.0780 

.0899 

.0909 

Chemicals  and  drugs 

.6530 

.7022 

.6400 

.6400 

Miscellaneous . 

.3792 

.4365 

.3285 

.3227 

Total . 

9.5462 

9.2696 

9.2976 

9.1399 

Seven  out  of  thirteen  groups  declined 
during  a  month’s  time,  while  four  ascended 
and  two  (hides  and  leather  and  chemicals 
and  drugs)  remained  stationary.  Live 
stock  dropped  because  of  reduced  prices  for 
beeves  and  hogs,  the  recessions  in  which 
more  than  counterbalanced  higher  quota¬ 
tions  for  sheep.  Provisions  receded  in  con¬ 
sequence  of  cheaper  prices  for  a  multiplicity 
of  articles,  but  chiefly  because  of  lower  fig¬ 
ures  for  butter  and  cheese,  the  drops  in 
which  were  atypical  of  the  season.  Fruits 
slumped,  thanks  to  a  drop  in  the  price  of 
lemons.  Textiles  went  off  owing  to  losses 
in  raw  cotton,  domestic  wool  and  certain 
manufactured  cottons.  The  group  compris¬ 
ing  coal  and  coke  fell  on  lower  prices  for 
anthracite  coal  and  Connellsville  coke. 
Naval  stores  went  down  on  account  of  drops 
in  turpentine  and  rosin,  while  the  miscel¬ 
laneous  group  declined  a  little,  principally 
on  lower  prices  for  tobacco.  Breadstuffs 
in  general  advanced.  Metals  rose  a  trifle 
because  of  higher  prices  for  tin,  but  most 
of  the  articles  comprising  this  group  mani¬ 
fested  easier  tendencies.  Oils  worked 
higher  owing  to  increases  in  linseed  oil  as 
well  as  in  that  made  from  cotton  seed. 


1896 

1901 

1910 

1912 

1913 

1913 

1913 

COMMODITIES 

JULY  1 

JUNE  1 

JAN.  1 

May  1 

MAR.  1 

APR.  1 

May  1 

breadstuffs. 

$1.14 

Wheat.No.  2,  red  winter,  in  elevator,  per  bush 

$0.64375 

$0.81 

$1.28 

$1.22 

$1.10 

$1.11 

Corn,  No.  2,  mixed,  in  elevator,  per  bush . 

.33025 

.49625 

.70 

.865 

.61 

.60 

.64 

Oats,  No.  2,  mixed,  in  elevator,  per  bush . 

.215 

.33 

.465 

.63 

.38 

.38 

.41 

Barley,  No.  2  (Milwaukee),  per  bush . 

.30 

.56 

.70 

1.30 

.70 

.65 

.66 

Rye,  western,  per  busli . 

.375 

.60 

.84 

1.02 

.70 

.70 

.71 

Flour,  straight  winter,  per  barrel . 

3.25 

3.45 

5.40 

5.10 

4.75 

4.50 

4.65 

LIVE  STOCK. 

Beeves,  best,  native  steers  (Chic.),  per  100  lbs. 

4.65 

6.00 

8.00 

9.00 

9.00 

9.10 

8.90 

Sheep,  prime  (Chic.),  per  100  lbs . 

4.00 

4.65 

6.00 

8.25 

6.85 

6.70 

7.25 

Hogs,  prime  (Chic.),  per  100  lbs . 

3.40 

5.90 

8.60 

7.75 

8.50 

9.45 

8.60 

Horses,  average  com.  to  best  (Chic.),  per  head 

65.00 

90.00 

175.00 

195.00 

200.00 

200.00 

200.00 

PROVISION'S  AND  GROCERIES. 

Beef,  carcasses  (Chic.),  per  lb . 

.055 

.085 

.0875 

.1140 

.12 

.12 

.1190 

Hogs,  market  piers,  carcasses  (Chic.),  per  lb  . . 

.03875 

.07125 

.1150 

.11 

.11625 

.1250 

.1225 

Mutton,  carcasses  (Chic.),  per  lb . 

.055 

.0875 

.1150 

.15 

.135 

.15 

.14 

Milk  (New  York),  per  quart.; . 

.03 

.02707 

.05025 

.04025 

.04275 

.04275 

.03775 

Eggs,  state,  fresh  (New  York),  per  dozen . 

.125 

.14 

.38 

.20 

.25 

.19 

.19 

Bread  (New  York),  per  loaf . 

.04 

.04 

.04 

.04 

.04 

.04 

.04 

Beef,  family,  per  barrel . 

8.50 

11.00 

15.50 

16.50 

23.00 

23.00 

23.00 

Pork,  new  mess,  per  barrel . 

8.25 

15.25 

24.50 

20.75 

20.75 

22.00 

21.75 

Bacon,  short  ribs,  smoked  (Chic.),  per  lb . 

.04375 

.0875 

.1325 

.1125 

.115 

.12 

.12375 

Hams,  smoked,  pier  lb . - . 

.10 

.105 

.145 

.135 

.15 

.165 

.lb5 

Lard,  western  steam,  per  lb . 

.042 

.0845 

.1265 

.109 

.109 

••1140 

.1105 

Butter,  creamery,  state,  best,  per  lb . 

.15  ' 

.19 

.36 

.36 

.36 

.35 

.3075 

Cheese,  choice  east  factory,  per  lb . 

.06625 

.0925 

.175 

.1575 

.175 

.17 

.1325 

Mackerel,  No.  1,  bays  (Boston),  per  barrel - 

20.00 

16.00 

22.00 

28.00 

18.00 

18.00 

18.00 

Codfish,  large  dried,  per  quintal . 

4.00 

5.50 

7.00 

7.50 

7.00 

8.00 

8.00 

Coffee,  Rio,  No.  7,  per  lb . 

.13 

.0625 

.08375 

.14625 

.125 

.12 

.115 

Sugar,  granulated,  per  lb . . . 

.04875 

.0555 

.0485 

.0520 

.0430 

.0430 

.0415 

Tea,  Formosa  Oolong,  superior,  per  lb . 

.IS 

.245 

.17 

.165 

.16 

.155 

.155 

Molasses,  New  Orleans,  prime,  per  gallon - 

.32 

.35 

.32 

.35 

.35 

.35 

.35 

Salt,  line  domestic,  sacks,  224  lbs . 

.75 

1.10 

1.00 

1.00 

1.08 

1.08 

1.08 

Rice,  domestic,  good,  per  lb . — 

.0475 

.04875 

.05 

.05125 

.055 

.055 

.0525 

Beans  (New  York),  choice  marrow,  per  bush. . 

1.15 

2.50 

2.85 

55.00 

§5.26 

§5.25 

§5.90 

Peas,  choice  (New  York),  per  bush . 

1.05 

1.225 

2.25 

55.70 

§3.40 

§3.20 

§2.90 

Potatoes,  eastern,  per  180  lbs . 

.75 

2.37 

1.50 

3.62 

1.87 

1.75 

1.87 

FRESH  AND  DRIED  FRUITS. 

Apples  (state)  per  barrel . 

.... 

3.00 

2.50 

2.00 

2.00 

2.50 

Cranberries,  Cape  Cod,  fancy,  per  barrel . 

...  - 

.... 

3.50 

.... 

8.00 

8.00 

.05375 

Peanuts,  best  Virginia,  In  hull,  per  lb . 

.0475 

.0475 

.055 

.0525 

.05375 

.05375 

Lemons,  choice,  per  box,  300s . . . 

2.00 

2.75 

4.00 

3.00 

5.25 

5.00 

3.50 

Raisins,  layer,  per  lb . 

.065 

.07 

.0625 

.0875 

.095 

.095 

.095 

Currants,  new,  dried,  per  lb . 

.0325 

.09 

.06 

.075 

.075 

.075 

.075 

HIDES  AND  LEATHER. 

Native  steer  hides,  No.  1,  per  lb . 

.085 

.12 

.175 

.155 

.18 

.165 

.165 

Hemlock,  packer,  middleweight.  No.  1,  per  lb. 

.18 

.245 

.32 

.28 

.30 

.30 

.30 

Union,  middlebacks,  No.  1,  per  lb . 

.26 

.32 

.37 

.36 

.40 

.38 

.38 

Oak,  scouredbacks.  No.  1,  per  lb . . . 

.30 

.36 

.42 

.40 

.44 

.44 

.44 

RAW  AND  MANUFACTURED  TEXTILES. 

Cotton,  middling  uplands,  per  lb . - . 

.074375 

.0825 

.1610 

.1140 

.1270 

.1260 

.1195 

Wool,  Ohio  &  Pa.  X,  washed  (Boston),  per  lb. 

.16 

.24 

.35 

.26 

.29 

.27 

.26 

Wool,  Aust.,  super  combing,  per  lb.  scoured  .. 

.48 

.72 

.90 

.85 

.85 

.85 

.85 

Hemp,  Manila,  per  lb . 

.0425 

.08125 

.06375 

.06375 

.11 

.095 

.09 

Jute,  average  of  grades,  per  lb . 

.026875 

.035 

.03 

.055 

.06 

.0585 

.0625 

Silk,  best  No.  1,  filature,  per  lb . . . 

4.00 

3.55 

3.50 

3.45 

3.45 

3.45 

3.525 

Flax,  New  Zealand,  spot,  per  lb . 

.0226 

.0575 

.06125 

.05 

.0735 

.073 

.0675 

Print  cloths,  64s  (Boston),  per  yard . 

.024375 

.02376 

.04 

.039375 

.04 

.03875 

.0375 

Standard  sheetings  (Boston),  per  yard . 

.05375 

.055 

.08 

.0775 

.08 

.08 

.08 

Ginghams,  Amosk.  Staple  (Boston),  per  yard. 

.05 

.0525 

.07 

.0625 

.0625 

.0675 

.0675 

Cotton  sheetings,  southern,  3  yards,  per  yard. . 

.0475 

.0475 

.07625 

.07375 

.07375 

.07375 

.0725 

METALS. 

Iron  ore,  old  range,  Bessemer,  hematite.per  ton 

44.50 

44.92 

5.00 

3.75 

4.25 

4.25 

4.40 

Pig,  No.  1  foundry,  eastern  (N.  Y.),  per  ton... 

12.60 

16.25 

19.00 

15.50 

18.50 

18.25 

17.50 

Pig,  No.  2  foundry,  southern  (Birm.),  per  ton. 

7.00 

11.00 

14.00 

11.50 

13.00 

13.00 

12.00 

Pig,  Bessemer  (Pittsburgh),  per  ton . 

12.50 

16.50 

19.90 

15.05 

18.15 

17.90 

17.90 

Steel  billets,  Bessemer  (Pittsburgh),  per  ton. . 

20.25 

25.00 

27.50 

20.50 

28.50 

28.50 

28.50 

Steel  rails,  Standard  (Pittsburgh),  per  ton. ... 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

Tinplates,  American  (Pittsburgh), per  100  lbs. 

3.65 

4.00 

3.60 

3.30 

3.60 

3.60 

3.60 

Steel  beams  (Pittsburgh),  per  ton . . 

31.00 

32.00 

30.00 

23.00 

29.00 

30.00 

29.00 

Sliver,  commercial  bars  (N.  Y.),  per  ounce - 

.69125 

.59875 

.525 

.6125 

.59125 

.57625 

.60 

Copper,  Lake  Superior  ingots  (N.  Y. ) ,  per  lb . . 

.12 

.17 

.13675 

.159375 

.1475 

.1525 

.14625 

Lead,  pig,  western  (Netv  York),  per  lb . 

.03 

.0435 

.047 

.042 

.04325 

.04325 

.0450 

Tin,  pig,  spot  (New  York),  per  lb . 

.1375 

.28625 

.3375 

.46375 

.4825 

.48 

.4975 

Quicksilver  (San  Fran.),  per  flask,  75  lbs . 

37.00 

47.00 

51.00 

41.50 

40.00 

40.00 

38.50 

COAL  AND  COKE. 

5.00 

.  4.40 

Anthracite, stove  sizes  (New  York),  per  ton. . 

4.25 

4.20 

5.00 

5.50 

5.50 

Bituminous  (Pitts.),  1  o.  b.  Chic,,  per  ton . 

2.75 

3.00 

3.15 

3.225 

3.55 

3.55 

3.55 

Connellsville  coke,  per  short  ton,  f.  o.  b . 

2.00 

1.75 

2.65 

2.50 

2.50 

2.25 

2.00 

Southern  coke  (Chattanooga),  per  ton . 

2.00 

3.45 

4.50 

4.70 

5.45 

5.45 

5.45 

MINERAL  AND  VEGETABLE  OILS. 

Petroleum,  crude,  in  barrels  (N.  Y.),  per  bbl . . 

1.16 

1.05 

1.43 

1.55 

2.50 

2.50 

2.50 

Petroleum,  refined,  In  cases,  per  gallon . 

.078 

.0725 

.0805 

.082 

.085 

.085 

.085 

Linseed,  per  gallon . 

.37 

.61 

.73 

.75 

.47 

.47 

.49 

Cotton-seed,  crude,  prime  (N.  Y.),  per  lb . 

.028 

.044 

.0749 

.0720 

.0633 

.0670 

.0694 

Castor,  No.  1,  per  lb . - . 

.095 

.12 

.10 

.10 

.10 

.095 

.095 

Olive,  Italian,  In  barrels,  per  gallon . 

.49 

.62 

.65 

.75 

.88 

.88 

.88 

NAVAL  STORES. 

Rosin,  good  strained  (Savannah),  per  barrel  . . 

1.50 

1.20 

4.00 

6.30 

6.25 

5.10 

4.50 

Turpentine,  machine,  reg.  (Savannah),  per  gal. 

.23375 

.325 

.5625 

.49 

.42 

.42 

.36 

Tar, regular  (Wilmington,  N.  C.),  per  barrel.. 

1.20 

1.25 

2.00 

1.90 

2.20 

2.20 

2.20 

BUILDING  MATERIALS. 

Brick,  Hudson  river,  bard,  per  M . 

5.25 

6.00 

5.50 

6.75 

7.00 

7,00 

7.00 

Lime,  eastern  common,  per  barrel . 

.70 

.80 

1.02 

.92 

.92 

.92 

.92 

Nails,  wire,  from  store,  base  jirice,  per  keg — 

2.80 

2.60 

2.25 

2.00 

2.05 

2.05 

2.10 

Glass,  whulow,  10x15  per  box,  50  sq.  feet - 

1.55 

4.08 

1.91 

1.78 

2.16 

2.28 

2.28 

Pine,  yellow,  yard  schedule,  per  M... . 

17.00 

19.00 

26.00 

28.00 

28.50 

28.50 

32.50 

Timber,  eastern  spruce,  wide  random,  per  M 

15.00 

18.00 

24.00 

23.00 

24.00 

27.00 

27.00 

Timber,  hemlock,  Penna.,  random,  per  M  — 

11.00 

15.00 

21.00 

21.00 

24.50 

24.50 

24.50 

CHEMICALS  AND  DRUGS. 

Alum,  per  lb . 

.0161 

.0171 

.0175 

.0175 

.0171 

.0171 

.0175 

Bicarbonate  soda,  American,  per  lb . . 

.015 

.0121 

.out 

.0110 

.0111 

.out 

.0110 

Borax,  crystals,  per  lb . 

.0521 

.0771 

.04 

.0375 

.04 

.04 

.04 

Carbolic  acid,  in  bulk,  per  lb . 

.17 

.23 

.075 

.18 

.14 

.13 

.13 

Caustic  soda,  60  per  cent.,  per  lb . 

.022 

.02 

.0181 

.0180 

.0181 

,018t 

.0180 

Nitric  acid,  36  degrees,  per  lb . 

.032; 

.0371 

,0387c 

.03875 

.03871 

.03871 

.03875 

Sulphuric  acid,  66  degrees,  per  100  lbs . 

.85 

1.25 

1.00 

1.00 

1.00 

1.00 

1.00 

Phosphate  rock,  8.  C.,  grd,  per  2,000  lbs . 

5.25 

5.50 

6.00 

6.00 

6.00 

6.00 

6.00 

Alcohol,  94  per  cent.,  per  gallon . 

2.33 

2.45 

2.61 

2.64 

2.54 

2.54 

2.54 

-  2  OO 

3.20 

.34 

5.75 

6.25 

5.85 

6.10 

6.25 

Quinine*  domestic,  in  bulk,  per  ounce . 

.30 

.14 

.16 

.215 

.215 

.215 

MISCELLANEOUS. 

Hops,  New  York  state,  choice,  per  lb . 

.07 

.15 

.18 

.30 

.25 

.21 

.21 

Rubber,  up-river,  Para,  fine  new,  per  lb . 

.81 

.89 

1.80 

1.11 

.97 

.89 

.83 

Tobacco,  med.  leaf,  Burley  (Louisville),  per  lb 

.11 

.08 

.18 

.09 

,096i 

.076 

.07 

Paper,  news,  roll,  per  lb . 

.021 

.021 

.023 

.0211 

.0221 

.022 

.0225 

Ground  bone,  fine,  average  per  ton,  steamed. 

22.00 

18.00 

23.50 

20.50 

21.00 

21.00 

21.00 

Hay,  prime  (New  York),  per  100  lbs . 

.95 

.90 

.975 

1.65 

.95 

1.00 

1.07 

Cotton  seed  (Houston),  per  ton  2,000  lbs . 

-  8.00 

14.50 

28.00 

17.00 

19.00 

19.00 

19.00 

Building  materials  became  dearer  as  the 
result  of  higher  prices  for  yellow  pine. 

This  table  gives  the  index  numbers  (the 
totals  of  the  prices  per  pound  of  ninety-six 
articles)  monthly,  with  important  swings  in 
full-face  type,  on  various  dates  for  a  period 
of  years : 

1902 

Jan . $7.6604 


Feb 
Mar  .. 
April. . 
•May  .. 
June . . 
July  .. 
Aug... 
Sept  .. 
Oct. . . . 


7.6884 
7.7622 
7.7838 
.  7.8828 
.  7.8696 
7.8380 
7.8754 
.  7.9271 
7.9924 


Jan  .. 
Feb  .. 
Mar 
April. 
May  . 
June  . 
July  . 


1906 

...$8.3289 
.  8.2415 
.  8.2321 
.  8.2987 
.  8.3054 
.  8  3203 
8.2835 


Nov _  8.0894 

Dec . 8.1413 

1903 


Jan .  ... 
Feb  .... 
Mar 
April . . . 
May  ... 
June  ... 


8.0789 

8.0824 

8.1300 

8.1247 

7.9567 

7.8751 


Aug .  8.3376 

Sept  ....  8.4528 

Oct .  8.5580 

Nov  ....  8.7509 
Dec .  8.9023 

1907 

Jan . 8.9172 

Feb .  8.9953 

Mar . 9.1293 


July  ....  7.8700 

Aug .  7.7473 

Sept  ....  7.7583 

Oct .  7.9083 

Nov  ....  7.8671 
Dec .  7.8383 

1904 

Jan .  7.9885 

Feb .  8.0973 

Mar _  8.0882 

April _  7.9690 

May  ....  7.9352 
June  ....  7.7877 
July.  ..  7.6318 

Aug .  7.7623 

Sept  ....  7.7845 

Oct .  7.9213 

Nov _ 8.0015 

Dec .  8.0579 

1905 

Jan .  8.0827 

Feb .  8.0805 

Mar .  8.0979 

April _  7.9996 

May -  7.9700 

June _  7.9073 

July  ....  7.9160 

Aug - 8.1111 

Sept  ....  8.2795 

Oct .  8  2298 

Nov .  8.2097 

Dec . 8.3014 


April . 
May  .. 
June . . 
July  ... 
Aug  .. . 
Sept 


8.9640 
.  8.9366 
.  8  9901 
9.0409 
8.9304 
8.8297 


Oct .  8.8506 

Nov -  8.7468 

Dec .  8.5246 

1908 

Jan .  8.2949 

Feb . 8.1289 


Mar . .  . 
April... 
May  ... 
June... 
July  ... 
Aug  ... 
Sept  ... 
Oct. 


7.9862 
8.0650 
7.9629 
7.7227 
.  7.8224 
7.9328 
7.9051 
8.0139 

Nov .  8.0674 

Dec . 8.2133 

1909 

Jan .  8.2631 

Feb .  8.3022 

Mar . 8.2167 


1909 

Oct . $8.7478 

Nov _  8.9635 

Dec . 9.1262 

1910 

Jan . 9.2310 

Feb .  9.0730 

Mar  ....  9.1113 
April....  9.1996 
May  ....  9.0385 
June....  8.9105 
July  ....  8.9246 

Aug -  8.8222 

Sept - 8.9519 

Oct .  8.9207 

Nov -  8.8841 

Dec .  8.7844 

1911 

Jan .  8.8361 

Feb .  8.7662 

Mar  .. ..  8.6917 
April....  8.5223 
May  ....  8.4586 
June....  8.5294 
July  ....  8.5935 

Aug .  8.6568 

Sept  ....  8.8191 

°ct .  8.8065 

Nov -  8.8922 

Dec .  8.9824 

1912 

-  8.9493 

-  8.9578 
■  8.9019 

-  9.0978 
•  9.2696 

-  9.1017 
.  9.1119 

-  9.1595 
.  9.2157 

-  9.4515 

-  9.4781 
.9.5462 


Jan. . 
Feb  . 
Mar  . 
April 
May 
June 
July 
Aug. 
Sept 
Oct  . 
Nov. 
Dec  . 


4  Hard  Republio  Specular,  §  100  lbs. 


April... . 
May  ... 
June ... 
July  ... 
Aug  ... 
Sept  .. 


8.3157 

8.3016 

8.3960 

8.4573 

8.5039 

8.5906 


1913 

Jan  .....  9.4935 
Feb  .....  9.4592 

Mar _  9.4052 

April....  9.2976 
May _ 9.1399 


By  comparing  the  respective  individual 
prices  as  of  April  1  with  those  of  May  1,  it 
is  reveajed  that  twenty-three  commodities 
ascended  during  the  period  covered,  that 
thirty-two  fell,  and  that  fifty  remained 
steady.  In  the  following  we  supply  the 
names  of  the  articles  coming  within  each 
of  the  three  described  categories: 
may  1,  1913,  as  Compared  with  April  1,  1913. 
INCREASES. 

Wheat  Beans 

Corn  Potatoes 

Oats  Apples 

Barley  Jute 

Rye  Silk 

Flour  Iron  ore 

Sheep,  live  Silver 

Bacon  Lead 

DECREASES. 

Beeves,  live  Sugar 

Hogs,  live  Rice 

Beef,  carcasses  Peas 

Hogs,  carcasses  Lemons 

Mutton,  carcasses  Cotton 
Milk  Wool.  O.  and  Pa. 

Pork  Hemp 

Lard  Flax 

Butter  Print  cloths 

Cheese  Cotton  sheetings 

Coffee  ’  Pig  iron,  eastern 

UNCHANGED. 

Horses  Wool.  Australian 

Eggs  Standard  sheet’gs 

Bread  Ginghams 

Beef,  family  Pig  iron,  Bess. 

Hams  Steel  billets 

Mackerel  Steel  rails 

Codfish  Tinplates 

Tea  Bituminous  coal 

Molasses  Southern  coke 

Salt  Petroleum,  crude 

Peanuts  Petroleum,  refin’d  . 

Raisius  Castor  oil 

Currants  Olive  oil 

Hides  Tar 

Hemlock  leather  Brick 
Union  leather  Lime 

Oak  leather  Glass 

This  exhibit  indicates  the  position  of  the 
respective  commodities  on  May  I  this  year 
as  contrasted  with  that  date  last  year  : 

May  l,  1913,  as  Compared  with  May  l,  1912. 
increases. 

Union  leather 
Oak  leather 
Cotton 
Hemp 
Jute 
Silk 
Flax 

Standard  sheet’gs  Nails 
Ginghams  Glass 

Iron  ore  Yellow  pine 

Pig  Iron,  eastern  Spruce  timber 
Pig  iron,  southern  Hemlock  timber 


Tin 

Linseed  oil 
Cotton-seed  oil 
Nails 

Y ellow  pine 

Opium 

Hay 


Pig  iron,  southern 
Steel  beams 
Copper 
Quicksilver 
Anthracite  coal 
Con’ville  coke 
Rosin 

Turpentine 

Rubber 

Tobacco 


Spruce  timber 
Hemlock  timber 
Alum 

Bicarbonate  soda 
Borax 

Carbolic  acid 
Caustic  soda 
Nitric  acid 
Sulphuric  acid 
Phosphate  rock 
1  Alcohol 
Quinine 
Hops 

Ground  bone 
Paper 

Cotton  seed 


Hogs,  live 
Horses 

Beef,  carcasses 

Hogs,  carcasses 

Beef,  family 

Pork 

Bacon 

Hams 

Lard 

Codfish 

Salt 

Rice 

Beans 

Peanuts 

Lemons 

Raisins 

Hides 

Hemlock  leather 


Bituminous  coal 

Southern  coke 

Petroleum,  crude 

Petroleum,  refin’d 

Olive  oil 

Tar 

Brick 


Pig  iron,  Bess. 
Steel  billets 
Tinplates 
Steel  beums 
Lead  r 
Tin 


Borax 
Quinine 
Paper 

Ground  bone 
Cotton  seed 
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DECREASES. 


Wheat 

Mat  kerel 

Con’ville  coke 

Corn 

Coffee 

Linseed  oil 

Oats 

Sugar 

Cotton  seed  oil 

Barley 

Tea 

Castor  oil 

Rve 

Peas 

Rosin 

Flour 

Potatoes 

Turpentine 

Beeves,  live 

Print  cloths 

Carbolic  acid 

Sheep,  live 

Cotton  sheetings 

Alcohol 

Mutton,  carcasses  Silver 

Hops 

Milk 

Copper 

Rubber 

Eggs 

Quicksilver 

Tobacco 

Butter 

Cheese 

Anthracite  coal 

UNCHANGED. 

Hay 

Bread 

Wool,  Australian 

Caustic  soda 

Molasses 

Steel  rails 

Nitric  acid 

Apples 

Lime 

Sulphuric  acid 

Currants 

Alum 

Phosphate  rock 

Wool,  O.  and  Pa. 

Bicarbonate  soda 

Opium 

The  index 

number  by 

years  is  given 

below  with  comparisons  back  to  1892 : 

1892 . 

$7.7769  1903. 

. $7 .9364 

1898 . 

7  5324  1904 

7  9187 

1894 . 

6.0846  1905. 

.  8.0987 

1895 . 

6.4346  1906. 

.  8.4176 

1896 . 

5.9124  1907. 

.  8.9045 

1897 . 

6.1159  1908. 

.  8.0094 

1898 . 

6.5713  1909. 

.  8.5153 

1899 . 

7.2100  1910. 

.  8.9881 

1900 . 

7.8839  1911. 

.  8.7132 

1901 . 

7.5746  1912. 

.  9.1867 

1902 . 

7.8759  1913. 

.  9.3590 

The  figures  for  1913  are  based  on  the  index 
numbers  as  of  the  first  of  January,  Febru¬ 
ary,  March,  April  and  May. 


April  and  Four  Months’  Building. 

Building  operations  continue  to  expand 
as  the  spring  season  advances,  but  the  pre¬ 
liminary  returns  to  Bradstreet’s  for  April 
(115  cities  reporting)  fail  to  equal  the  en¬ 
largement  over  a  year  ago  shown  in  the 
first  three  months  of  the  year.  Indeed, 
based  upon  the  115  cities’  returns,  a  slight 
decrease  from  April  a  year  ago  is  to  be  re¬ 
ported,  though  this  decrease  may  be  con¬ 
verted  into  a  slight  gain  when  the  remaining 
cities’  returns  are  received.  It  should,  of 
course,  be  remembered  that  April,  1912, 
saw  the  greatest  expenditure  for  building 
ever  recorded  in  any  month,  and  the  merely 
equaling  of  this  immense  total  must  be  re¬ 
garded  as  indicative  of  exceptional  activity 
in  building,  the  more  so,  in  fact,  in  view  of 
the  general  complaint  of  scarcity  of  capital 
for  new  enterprises,  which  is  voiced  in  so 
many  lines  at  present.  In  reality,  to  judge 
from  the  sustained  activity  in  building  and 
the  known  higher  rates  charged  on  these 
loans  than  are  paid  in  other  enterprises,  it 
would  seem  that  the  difficulty  is  not  so 
much  a  scarcity  of  money  as  it  is  a  ques¬ 
tion  of  rates.  In  other  words,  money  can 
be  had — at  a  price;  but  the  price  is  higher, 
and  money,  like  all  other  commodities,  is 
worth  more  than  it  was  years  ago. 

The  total  expenditure  for  building  in  April 
at  115  cities  reporting  to  Bradstreet’s  at 
this  early  date  in  the  month  was  $84,056,- 
093,  as  against  $87,578,972  in  April  a  year 
ago  and  $G9,2G5,243  in  March,  1913.  There 
is  here  indicated  an  increase  of  21.3  per 
cent,  over  March,  but  a  decrease  of  4  per 
cent,  from  April  last  year.  Despite  the 
decrease  in  the  total  from  April,  1912,  how¬ 
ever,  it  is  worth  noting  that  fifty-nine 
cities  out  of  115  show  gains,  while  fifty-six 
show  decreases.  Furthermore,  it  is  found 
that  the  falling  off  at  New  York  in  building, 
as  in  clearings,  is  accountable  for  the  de¬ 
crease,  small  as  it  is,  in  the  country’s  aggre¬ 
gate.  Thus,  with  New  York  excluded  the 
country’s  building  total  is  8  per  cent,  larger 
than  in  April  a  year  ago. 

The  expenditures  for  building  during 
April  and  March  this  year,  with  the  gains, 
or  losses  shown  in  comparing  April  this 


year  and  last,  appear  in  the  following 


column : 

I.  or  V. 

Apr.,  from  Apr., 

Mar., 

Cities 

1913 

1912 

1913 

Akron,  Ohio . 

..  $1,119,380 

I.  58.9 

$232,960 

Allentown,  Pa . 

I.  3.4 

131,700 

Altoonu,  Pa . 

156,889 

D.  29.7 

117,703 

Atlanta,  Ga . 

427,185 

D.  61.3 

435,540 

Atlantic  City,  N.  J 

199,628 

D.  68.5 

605,834 

Augusta,  Ga . 

147,245 

I.  71.5 

66,447 

Baltimore.  Md . 

715,922 

D.  10.1 

726.492 

Bayonne,  N.  J . 

457,580 

I.  152.4 

85,820 

Berkeley,  Cal . 

236,900 

I.  26.2 

334,850 

Binghamton,  N.  Y 

191,027 

I.  61.8 

94,295 

Birmingham,  Ala. . 

296,235 

D.  8.3 

949,725 

Boise,  Idaho . 

60,535 

I.  80.0 

70,580 

Bridgeport,  Conn.. 

319,432 

D.  4.4 

270,353 

Buffalo,  N.  Y . 

..  1,097.000 

I.  29.3 

1,694,703 

Butte.  Mont . 

113,626 

I.  545.4 

112,550 

Cambridge,  Mass... 

..  2,811,376 

I.  431.3 

299,955 

7.  or  D. 

Apr.,  from  Apr.,  Mar., 


Cities 

1913 

1912 

1913 

Canton,  Ohio . 

303,835 

I. 

.9 

83,810 

Cedar  Rapids, Iowa.. 

168,000 

I. 

26.3 

151,000 

Charlotte,  N.  C . 

103,700 

D. 

10.4 

104,050 

Chattanooga,  Tenn . . 

117,90i) 

D. 

37.4 

66,290 

Chelsea.  Mass . 

61,625 

D. 

62.7 

26,000 

Chicago,  Ill . 

.  12,329,900 

I. 

31.9 

7,690,600 

Cleveland,  Ohio . 

.  1,880,065 

I. 

4.0 

2,296,480 

Columbus,  Ohio . 

774,121 

I. 

3.8 

307,328 

Dallas,  Tex . 

1,207,835 

I. 

140.4 

1,056,540 

Davenport,  Iowa _ 

321,000 

1. 

77.3 

50,950 

Dayton,  Oliio . 

18,550 

D. 

95.4 

41,850 

Denver,  Col . 

242,300 

D. 

62.8 

322,400 

Des  Moines,  Iowa... 

265,835 

D. 

22.0 

193,800 

Detroit,  Mich _ 

.  3,070,195 

D. 

.5 

2,295,825 

Dubuque,  Iowa . 

350.000 

I. 

103.3 

220,000 

Duluth,  Minn . 

280.400 

I. 

62.7 

1,797,205 

Erie,  Pa . 

528,142 

I. 

191.7 

123,200 

Evansville,  Ind . 

448.406 

I. 

116.4 

106,268 

Fitchburg,  Mass . 

56,010 

D. 

55.9 

29,016 

Fort  Wayne,  Ind ... . 

222,850 

D. 

25.7 

209,672 

Fort  Worth,  Tex  .... 

155,292 

D. 

19.2 

219,082 

Galveston,  Tex . 

80,532 

I. 

17.8 

51,831 

Grand  Rapids,  Mich. 

355,170 

I. 

24.5 

184,750 

Greensboro,  N.  C _ 

34,850 

I. 

171.8' 

29,625 

Hagerstown,  Md _ 

39.300 

D. 

64.7 

55,650 

Harrisburg,  Pa . 

162,550 

1. 

179.2 

141,555 

Hartford,  Conn... 

378,520 

D. 

56.7 

453,505 

Haverhill,  Mass . 

116,160 

D. 

32.1 

78,600 

Holyoke,  Mass . 

104,400 

D. 

67.8 

269,575 

Houston,  Tex . 

532.320 

D. 

20.4 

688,695 

Indianapolis,  Tnd. .. . 

1,560,000 

I. 

17.1 

754,305 

Jacksonville,  Fla.... 

321,205 

I. 

13.0 

378,500 

Kansas  City,  Kans.. 

82,688 

D. 

28.4 

318,990 

Kansas  City,  Mov.. 

1,265,745 

D. 

2.9 

911,260 

Knoxville,  Tenn _ 

56,414 

I. 

37.2 

47,980 

Lawrence,  Mass . 

188,900 

I. 

299.3 

83,100 

Lincoln,  Neb . 

623,085 

I, 

277.5 

85,676 

Little  Rock,  Ark .... 

107,498 

D. 

10.0 

333,013 

Los  Angeles,  Cal .... 

5,047,065 

I. 

90.4 

3,034,213 

Louisville,  Ky . 

510,690 

D. 

27.9 

291,010 

Lowell,  Mass . 

227,200 

D. 

8.4 

125,500 

Macon,  Ga . 

56,463 

D. 

46.1 

72,255 

Manchester,  N.  H . . . 

352,352 

D. 

14.3 

91,480 

Memphis,  Tenn 

285,929 

I. 

2.8 

573,321 

Milwaukee,  Wis  .... 

1,702,340 

I. 

7.9 

655,389 

Minneapolis,  Minn.. 

1,424,360 

D. 

33.7 

755,885 

Mobile,  Ala . 

38,100 

r. 

125.4 

23,400 

Nashville,  Tenn . 

427,366 

i. 

200.7 

186,654 

Newark,  Ohio . 

3,500 

D. 

78.1 

4,650 

New  Bedford, M ass . . 

246,800 

D. 

5.7 

232,450 

New  Haven,  Conn.. 

403,135 

D. 

38.8 

289,482 

New  Orleans,  La.... 

251,734 

D. 

22.5 

553,301 

New  York  City — 

Manhattan* . 

6,455,170 

D. 

54.2 

8,412,090 

Manhattan  t . 

1,015,188 

D. 

24.4 

875,143 

Bronx* . 

2,750,425 

D. 

31.1 

3,190,900 

Bronx  1 . 

141,856 

I. 

8.4 

99,278 

Total.  N.  Y.  City 

10,362,639 

D. 

47.0 

12,577,411 

Niagara  Falls,  N.  V. 

274,998 

D. 

47.0 

262,900 

Norfolk,  Va . 

212,394 

D. 

36.3 

285,935 

Oakland,  Cal . 

635,176 

D. 

19.5 

917,027 

Omaha,  Neb . 

575,085 

I. 

14.0 

265,575 

Pasadena,  Cal . 

206,904 

I. 

14.4 

175,622 

Peoria,  11! . 

249,101 

I. 

55.6 

107,000 

Philadelphia,  Pa . 

3,689,615 

D. 

18.0 

6,206,500 

Pittsburgh,  Pa . 

1,057,762 

I. 

4.7 

716,817 

Portland,  Me . 

268,689 

I. 

98.5 

106,000 

Portland,  Ore . 

2,887,885 

I. 

25.2 

886,760 

Quincy,  Ill . 

16,200 

D. 

48.2 

16,500 

Reading,  Pa . 

147,475 

D. 

37.7 

121,025 

Richmond,  Va . 

495,141 

D. 

35.3 

615,236 

Rochester,  N.  Y . 

1,222,773 

D. 

31.3 

732,944 

Sacramento,  Cal . 

210,427 

D. 

.09 

569,177 

Salt  Lake  City, Utah.. 

277,151 

I. 

48.9 

124,700 

San  Diego,  Cal . 

776.850 

D. 

26.9 

492,031 

San  Francisco,  Cal . . 

3,152,020 

I. 

64.5 

1,599,967 

San  Jose,  Cal . 

53,313 

D. 

53.2 

63,132 

Scranton.  Pa . 

113,390 

I. 

1.8 

86,306 

Seattle,  Wash . 

840,595 

D. 

31.9 

768,850 

Shreveport,  La . 

156,107 

I. 

128.8 

97.277 

Sioux  City.  Iowa . 

302,808 

D. 

58.2 

155,635 

South  Bend,  Ind . 

195,727 

I. 

17.4 

33,802 

Spokane,  Wash . 

198,363 

D. 

7.0 

159,520 

Springfield,  Ill . 

113,775 

I. 

.5 

40,905 

Springfield,  Mass  . . . . 

608,000 

I. 

1.6 

612,085 

Springfield,  Ohio . 

39,400 

D. 

21.5 

26,150 

St.  Joseph,  Mo . 

200,127 

r. 

37.9 

78,370 

St.  Louis,  Mo . 

1,325,440 

D. 

45.1 

1.308,939 

St.  Paul.  Minn . 

926,150 

I. 

6.5 

1,063,286 

Stockton,  Cal . 

85,353 

D. 

23.5 

83,630 

Superior,  Wis . 

59,200 

I. 

92.8 

12,100 

Syracuse,  N.  Y . 

6(9,295 

I. 

50.3 

264,165 

Tacoma,  Wash . 

160,759 

I. 

29.0 

123,423 

Tampa,  Fla . 

140,874 

I. 

81.6 

62.157 

Toledo,  Ohio . 

885.315 

I. 

68.6 

382,256 

Troy,  N.  Y . 

46,624 

D. 

78.2 

92,135 

Utica.  N.  Y . 

277,750 

D. 

15.8 

814,205 

Wheeling,  W.  Va _ 

81,173 

I.  149.5 

13,385 

Williamsport,  Pa . 

76,635 

I.  503.1 

42,975 

Wilmington,  Del . 

335,924 

I. 

46.1 

97,617 

Worcester,  Mass . 

493,059 

D. 

16.2 

469,812 

York,  Pa . 

144,651 

I. 

72.3 

56,645 

Youngstown,  Ohio  . . . 

286,619 

D. 

18.2 

164,240 

Zanesville,  Ohio . 

11,900 

D. 

89.8 

46,843 

Total,  115  cities  .. 

84,056,093 

D. 

4.0 

69,265,243 

*  New  work,  t  Alterations. 

Among  the  large  cities  increases  are  more 
numerous  than  are  the  decreases.  New 
York  (two  boroughs  only  reporting)  shows 
a  decrease  from  April  a  year  ago  of  47  per 
cent.,  but  Chicago,  whose  total  exceeds  that 
of  the  metropolis,  shows  a  gain  of  31.9  per 
cent.  Los  Angeles  gains  90  per  cent. ,  Port¬ 
land,  Ore.,  25.2  per  cent.,  San  Francisco 
64.5  per  cent.,  Cleveland  4  per  cent.,  Dallas 
140  per  cent.,  Milwaukee  7.9  per  cent., 
Indianapolis  17.1  per  cent.,  Akron,  Ohio, 
59  per  cent. ,  Buffalo  29  per  cent,  and  Pitts¬ 
burgh  4.7  per  cent.  Among  the  larger  cities 
showing  decreases  are  Philadelphia,  18  per 
cent.;  Detroit  five-tenths  of  1  per  cent., 
St.  Louis  45  per  cent.,  Minneapolis  33.7 
per  cent.,  Kansas  City  2.9  per  cent,  and 
Rochester  31.3  per  cent. 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 


quarterly  and  yearly  from  January,  1911, 
down  to  and  including  April,  1913,  shows 
the  ebb  and  flow  in  the  building  industry 
in  the  past  twenty-eight  months,  as  follows : 

Change, 

1912  1911  percent. 

Jan.,  132  cities .  $41,411,871  $48,555,636  D.  14.7 

Feb..  134  cities .  54,607.238  42,842,495  I.  27.4 

March,  141  cities...  78,588,240  80.470,184  D.  2.3 


First  quarter.... 

.  174.607,349 

171,868,315 

I. 

1.5 

April,  140  cities... 

.  99.561,328 

83.339.805 

I. 

19.4 

May,  141  cities  . . . 

.  93,105,947 

79,966,920 

I. 

10.4 

June,  140  cities _ 

.  94,707,643 

87,946,080 

I. 

7.6 

Second  quarter. . 

.  287,374,918 

251,246,805 

I. 

14.3 

Six  months . 

.  461.982,267 

423,115,120 

I. 

9.1 

July.  141  cities _ 

.  85,720,991 

78,407,023 

I. 

9  3 

August,  142  cities 

.  81,900,934 

91,268,999 

D. 

10.2 

Sept.,  142  cities _ 

.  67,921,024 

72,225,168 

D. 

5.9 

Third  quarter . . . . 

.  235,542,949 

241,901,190 

D. 

2.6 

Nine  months . 

.  697,525,216 

665,016,310 

I. 

4.8 

Oct..  143  cities . 

.  72.275.680 

66,746,617 

L 

8.2 

Nov.,  141  cities _ 

.  69,935,837 

66,049,706 

I. 

5,8 

Dec.,  146  cities _ 

.  73.370,322 

54,315,166 

1. 

36.0 

Fourth  quarter  . . 

.  215,581,839 

187,111,489 

I. 

15.2 

Twelve  months . . 

.  913,107,055 

852,127,799 

j. 

7.1 

1913 

1912 

Jan.,  145  cities _ 

$54,340,563 

$18,692,024 

I. 

11.6 

Feb.,  145  cities _ 

61,141,275 

51,494,295 

I. 

Is. 7 

March,  146  cities. . . 

.  81,220,557 

79,409,845 

i- 

2.2 

First  quarter . 

.  196,702,395 

179,596,164 

I. 

9.5 

April,  115  cities ... 

84,056,093 

87,578,972 

D. 

4.0 

For  four  months  of  the  calendar  year 
1913  the  building  expenditure  is  $280,758,- 
488,  a  gain  over  1912  of  5.7  per  cent. 


Paris  Again  Drawing  Gold. 

Surprise  was  experienced  in  the  money 
market  over  this  week’s  announcements 
that  $6,000,000  gold  had  been  engaged  at 
New  York  for  shipment  to  Paris,  and  that 
an  additional  $2,000,000  had  apparently 
been  secured  for  export  next  week.  While 
current  exchange  rates  in  Europe  were 
high  in  the  early  part  of  the  week  they  were 
not  quoted  at  a  level  which  would  render 
specie  exporting  operations  directly  profit¬ 
able.  In  fact,  the  engagements  made  at 
this  time  were  accompanied  by  explanations 
that  they  were  the  result  of  special  arrange¬ 
ments,  which  was  equivalent  to  admitting 
that  the  Bank  of  France  is  again  making 
allowances  which  amount  to  the  payment 
of  a  premium  for  gold  needed  to  increase 
its  reserves.  The  arrangements  in  question 
bring  the  amount  of  gold  shipped  from  this 
country  to  Europe  and  South  America  since 
January  1,  1913,  up  to  a  total  of  $52,085,000, 
of  which  no  less  than  $29,000,000  has  gone 
to  Paris.  It  is  further  noted  that  the  specie 
shipments  to  the  French  capital  have  taken 
place  under  three  distinct  movements.  The 
first  of  these,  which  began  early  in  Janu¬ 
ary,  involved  $11,000,000.  The  second 
occurred  in  March,  when  $12,000,000  was 
forwarded  from  this  country  to  France. 
The  third  distinct  movement  of  this  kind, 
beginning  in  the  present  week,  has  thus  far 
amounted  to  only  $6,000,000,  but  in  bank¬ 
ing  circles  there  is  a  general  belief  that  it  is, 
under  existing  circumstances,  destined  to 
continue  until  upward  of  another  $10,000,- 
000  of  the  yellow  metal  has  been  dispatched 
to  the  same  destination. 

International  banking  interests  have  no 
difficulty  in  recognizing  the  motives  which 
underlie  the  present  avidity  of  the  Paris 
market  and  the  Bank  of  France  to  increase 
their  stock  of  gold.  It  is  understood  that 
before  long  the  French  government  will  be 
obliged  to  offer  a  very  large  new  loan  for 
subscription,  and  this  fact  alone  would  in¬ 
volve  financial  preparations  on  a  corre¬ 
spondingly  heavy  scale.  The  new  bonds 
will  in  fact  probably  be  offered  by  the  early 
summer.  At  the  same  time,  it  is  pointed 
out  that  money  has  remained  relatively 
light  in  the  Paris  market  in  the  face  of  the 
relaxation  in  interest  rates  at  the  other 
financial  centers  of  the  old  world,  following 
the  practical  ending  of  the  Balkan  war,  the 
hoarding  of  gold  by  the  French  people  hav¬ 
ing  been  a  probable  factor  in  the  situation. 
It  is  to  Paris  rather  than  to  London  and 
Berlin  that  the  different  countries  engaged 
in  the  recent  war  look  for  financial  help, 


and  with  the  termination  of  the  struggle  in 
the  East  they  are  likely  to  appear  as  appli¬ 
cants  for  fresh  loans  in  that  market.  How 
far  French  banking  interests  will  feel  dis¬ 
posed  to  go  in  facilitating  borrowings  of 
this  description  is  hard  to  determine.  But 
the  Paris  market  must  prepare  itself  with 
reference  to  such  applications,  and  the  cir¬ 
cumstances  in  question  seem  to  furnish 
another  reason  for  the  desire  of  the  Bank 
of  France  to  strengthen  its  position  as  much 
as  possible. 

tn  our  own  money  market  the  renewed 
gold-shipping  developments  have  been  pro¬ 
ductive  of  no  immediate  commotion.  In 
fact,  the  immediate  tendency  of  funds 
seems  to  be  to  collect  at  the  financial  cen¬ 
ters  of  the  country,  it  being  argued  that 
the  lessened  activity  of  some  departments 
of  trade,  in'  view  of  pending  legislation, 
will  probably  result  in  some  further  accu¬ 
mulation  of  funds  in  the  banks  in  the  early 
summer  months.  Nevertheless,  the  fact 
of  Europe’s  ability  to  draw  gold  from 
this  country  at  will,  coupled  with  its  hav¬ 
ing  taken  so  large  a  sum  as  $52,000,000 
since  the  beginning  of  the  year,  is  calcu¬ 
lated  to  cause  conservatism  in  the  money 
market  with  reference  to  the  future.  Fur¬ 
ther  depletion  of  our  gold  reserves,  it  is 
realized,  might  readily  have  serious  effects 
upon  supplies  and  rates  of  interest  when 
the  crop-moving  season  opens.  It  is  already 
noted  that  lenders  are  displaying  unwill¬ 
ingness  to  place  funds  for  long  periods,  pre¬ 
ferring  to  have  them  in  the  shape  of  com¬ 
paratively  short  time  loans  maturing  at 
the  season  when  the  crop-moving  demands 
will  result  in  advancing  rates. 

A  Bountiful  Winter=Wheat  Crop. 

Last  year  there  was  a  deficiency  in  the 
yield  of  winter  wheat,  but  this  year  nature 
has  made  ample  amends,  and  in  con¬ 
sequence  a  bountiful  crop  is  practically 
assured.  Indeed,  the  crop  report  published 
this  week  stands  out  in  bold  contrast  to  the 
mental  misgivings  that  prevail  in  some 
lines  of  business,  especially  in  the  eastern 
section  of  the  country.  Against  the 
psychological,  one  may  set  the  actual,  the 
testimonial  evidence  which  is  found  in 
an  indicated  winter-wheat  crop  of  513,571,- 
000  bushels.  This,  beyond  a  peradventure, 
is  a  large  prospective  yield,  for  the  country 
has  never  raised  a  crop  in  excess  of  a  half 
billion  bushels.  The  crop  promises  to  exceed 
that  of  last  season  by  approximately  114,000,  - 
000  bushels,  or  28  per  cent.,  but,  as  already 
intimated,  last  year  was  one  of  paucity. 
In  1906  we  raised  nearly  493,000,000  bushels, 
and  the  potential  results  seven  years  there¬ 
after  lends  some  sentimental  interest  to 
the  biblical  number.  Viewed  from  another 
angle,  the  crop  condition,  91.9  as  of  May  1, 
is  really  the  best  as  of  that  date  that  has 
been  noted  since  1905,  and  it  compares 
with  79.7  on  May  1,  1912.  Only  4.5  per 
cent.,  or  1,449,000  acres,  of  the  area  planted, 
30,938,000  acres,  was  winter-killed,  the 
situation  in  this  respect  being  the  best  re¬ 
corded  since  1908.  Enough  has  been  cited 
to  indicate  that  every  prospect  as  regards 
winter  wheat  pleases,  but,  oddly  enough, 
some  interests  profess  to  have  been  dis¬ 
appointed  that  the  crop  return  is  not  more 
optimistic  than  it  actually  is. 

An  idea  of  the  general  condition  of  the 
crop  at  various  dates  may  be  obtained  from 
the  appended  table: 


Crop  of  Dec.  April  May  June  July 

1913 .  93.2  91.6  91.9 

1912 .  86.6  80.6  79.7 

19H .  82.5  83.3  86.1  80.4  768 

1910 .  95.8  80.8  82.1  80  81.5 

1909 .  85.3  82.2  83.5  80.7  82  4 

1908 .  91  91.3  89  86  80.6 

1907 .  94  90  82.9  77.4  78  3 

1906 .  94  89  91  82.7  85.6 

1905 .  82.9  91.6  92.5  85.5  82.7 

1904 .  86.6  76.5  76.5  77.7  78  7 

1903 .  99.7  97.3  92.6  82.2  78  8 

1902 .  86.7  78.7  76.4  76  77 
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The  area  planted  last  fall  in  winter  wheat 
for  the  crop  of  1913  was  32,387,000  acres, 
which  compares  with  the  three  preceding 
years  as  follows : 

Area  Area  Area  Estimated 

planted  abandoned  harvested  yield 

1910.. ..  81, (>50.000  4,327,000  27,329,000  434,142,000 

1911.. .. 32. 648. 000  3,486,000  29,162,000  430,056,000 

1912. . ..32.213.000  6,409,000  20,571,000  399.919.000 

1913.. ..  32.387,000  1,449,000  ....  613,571,000 

The  figures  of  percentages  of  winter- 

wheat  area  abandoned  this  year,  the  area 
remaining  to  be  harvested  and  the  condi¬ 
tion  on  May  1 ,  compare  as  follows : 


P.  ct. 

Acres 

abandoned  1913 

1913 

1912 

1911 

Kansas . 

.  0.0 

6,655,000 

91 

80 

76 

Nebraska . 

.  2.0 

3,124.000 

97 

85 

88 

Illinois . 

.  2.0 

2,244,000 

94 

52 

86 

Missouri . 

.  1.5 

2,315,000 

95 

72 

92 

Indiana . 

.  3.5 

2,137,000 

91 

52 

90 

Ohio . 

.  3.3 

1,907,000 

91 

63 

88 

Oklahoma . 

.  7.0 

1,638,000 

89 

87 

67 

Benna . 

.  3.0 

1,286,000 

94 

89 

89 

Washington . 

.  5.6 

1,074,000 

95 

95 

96 

Michigan . 

.  4.5 

831,000 

83 

64 

91 

Kentucky . 

.  5.0 

718,000 

91 

76 

92 

Virginia . 

.  1.8 

740,000 

95 

92 

89 

Texas . 

.  11.0 

675,000 

78 

93 

83 

Tennessee . 

.  32 

684,010 

92 

85 

88 

Oregon . 

.  5.0 

542,000 

92 

100 

94 

N.  Carolina . 

.  2.5 

603,000 

93 

91 

90 

Maryland . 

.  1.8 

607,000 

96 

93 

85 

California . 

.  30.0 

273,000 

62 

77 

83 

New  York . 

.  2.0 

335,000 

92 

83 

89 

Idaho . 

.  5.0 

331,000 

95 

96 

96 

Iowa . 

.  3.5 

334,000 

93 

84 

93 

Montana . 

.  7.0 

518,000' 

92 

95 

98 

W.  Virginia . 

.  3.3 

231,000 

92 

90 

88 

Colorado . 

.  5.1 

211,000 

94 

88 

85 

Utah . 

.  8.5 

170,000 

90 

95 

92 

Georgia . 

..  3.0 

142,000 

89 

85 

91 

Delaware . 

.  2.7 

1131)00 

95 

91 

87 

Arkansas . 

.  2.4 

101,000 

95 

81 

88 

Wisconsin . 

.  4.6 

87,000 

89 

89 

88 

New  Jersey . 

..  4.0 

80,000 

95 

88 

90 

S.  Carolina . 

.  4.0 

79,000 

84 

84 

85 

New  Mexico . 

.  14.2 

39,000 

85 

83 

89 

Alabama . 

.  43 

32.000 

90 

83 

90 

Wyoming . 

.  4.6 

32,000 

97 

92 

92 

Arizona . 

.  3.0 

27,000 

90 

96 

Nevafla . 

.  13.3 

14.000 

90 

94 

100 

Mississippi . 

.  2.5 

9,000 

90 

83 

85 

United  States.. 

..  4.5 

30,938,000 

91.9 

79.7 

86.1 

Difficult  Union  Pacific=Southern 
Pacific  Dissolution. 

An  extension  until  July  1  of  the  time 
within  which  the  Union  Pacific  Railroad 
Company  can  perfect  arrangements  to 
divest  its  interest  in  the  Southern  Pacific 
was  granted  this  week  by  the  United  States 
Supreme  Court.  This  action  by  the  court 
failed,  however,  to  have  a  reassuring  in¬ 
fluence  upon  the  financial  markets  in  re¬ 
gard  to  the  dissolution  of  the  merger. 
Southern  Pacific  shares  suffered  a  further 
decline  to  93 %,  the  lowest  price  the  issue 
has  touched  since  1908,  and  corresponding 
weakness  was  exhibited  in  the  quotations 
for  Union  Pacific.  Vigorous  selling  by 
bearish  speculators  would  no  doubt  account 
in  part  for  the  declines  in  both  stocks,  but 
the  prominent  feature  in  connection  with 
them  was  the  apparent  absence  of  buying 
for  investment  or  for  speculation,  except  so 
far  as  short  sellers  have  repurchased  stock 
to  cover  their  contracts.  This  latter  tend¬ 
ency,  owing  to  the  large  extent  of  the  bear 
interest,  gained  at  times  during  the  later 
part  of  the  week  sufficient  force  to  cause 
substantial  rallies  in  the  quotations  for  both 
the  securities. 

Interests  identified  with  the  companies 
have  offered  no  encouragement  to  the  idea 
that  a  satisfactory  dissolution  plan  can  be 
evolved  within  the  additional  period  allowed 
by  the  court.  It  is  pointed  out  that  in  order 
to  dispose  of  the  $126,600,000  of  Southern 
Pacific  stock  which  the  court  ruled  it  was 
illegal  for  it  to  hold,  the  Union  Pacific  must 
secure  the  approval  of  the  United  States 
District  Court,  of  the  Attorney-General  and 
of  the  California  Railroad  Commission,  in 
addition  to  making  terms  acceptable  to  the 
new  management  of  the  Southern  Pacific 
Company,  and  at  the  same  time  preserving 
as  large  equities  for  the  Union  Pacific 
stockholders  as  the  circumstances  will 
admit.  The  exclusion  of  the  majority 
holders  of  the  Union  Pacific  as  purchasers 
in  any  scheme  for  the  sale  of  the  block  of 
Southern  Pacific  shares  constitutes  one  of 
the  chief  difficulties  in  the  way  of  a  read¬ 


justment  which  would  be  satisfactory  from 
a  financial  standpoint.  Moreover,  con¬ 
ditions  in  the  money  and  stock  markets 
are  now  far  more  unfavorable  than  they 
were  when  the  syndicate  was  organized  in 
January  to  underwrite  the  plan  proposed 
at  that  time  and  subsequently  abandoned. 
With  Southern  Pacific  shares  quoted  at 
their  present  low  price,  it  is  considered 
doubtful  whether  any  syndicate  could  be 
organized  to  underwrite  a  subscription  plan 
for  the  $126,600,000  of  the  stock.  The  dis¬ 
posal  of  the  Central  Pacific  property  con¬ 
stitutes  another  troublesome  feature,  the 
Attorney-General,  it  is  alleged,  being  in¬ 
clined  to  insist  that  it  shall  not  be  retained 
by  the  Southern  Pacific,  while  the  Union 
Pacific  is  not  desirous  of  acquiring  the  road 
under  the  conditions  which  the  California 
Railroad  Commission  has  made  requisite 
to  obtaining  its  consent.  The  breaking  of 
such  a  deadlock  as  exists  in  this  situation 
is  manifestly  far  from  being  easy  of  ac¬ 
complishment.  In  the  absence  of  definite 
encouragement  as  to  the  speedy  formu¬ 
lation  and  acceptance  of  a  plan,  there 
have  been  intimations  in  various  quar¬ 
ters  that  it  may  be  necessary  to  appeal 
to  the  court  to  appoint  a  trustee  to  liquidate 
the  Southern  Pacific  stock,  which  the  Union 
Pacific,  under  existing  conditions,  seems 
unable  to  dispose  of.  The  possibility  that 
such  a  course  may  be  adopted  has,  in  fact, 
counted  as  one  of  the  unsettling  factors  in 
the  market  position  of  the  Southern  Pacific, 
there  being  a  fear,  possibly  unnecessary, 
that  the  block  might  be  marketed  in  a  man¬ 
ner  calculated  to  still  further  depress  the 
value  of  the  issue.  It  would  seem,  how¬ 
ever,  that  the  financial  interests  involved 
in  the  two  companies  have  not  entirely  aban¬ 
doned  hope  that  an  arrangement  will  be 
perfected,  and  the  conferences  now  under 
way  to  that  end  will  accordingly  have 
additional  importance. 

Financial  Statistics  of  Cities. 

Statistics  given  in  a  special  report  on  the 
finances  of  cities  having  an  estimated  popu¬ 
lation  of  over  30,000  indicate  that,  taken  as 
a  whole,  those  cities  are  increasing  their 
payments  for  costs  of  government,  includ¬ 
ing  outlays,  faster  than  their  revenues,  and 
as  a  result  are  increasing  their  indebted¬ 
ness  at  an  even  faster  rate.  The  report, 
which  is  issued  by  the  Director  of  the 
Census  Bureau,  has  been  prepared  under 
the  direction  of  LeGrand  Powers,  chief 
statistician  for  finance  and  municipal  sta¬ 
tistics.  The  figures  given  cover  the  trans¬ 
actions  of  the  calendar  year  1911,  or  the 
fiscal  year  closing  on  other  dates  prior  to 
February  1,  1912.  The  figures  are  based 
upon  the  preliminary  tabulation  for  the 
year,  and  are  subject  to  minor  corrections 
which  will  be  embodied  in  the  final  report. 
The  report  just  issued  covers  193  cities,  but 
presents  certain  general  comparisons  with 
the  figures  in  the  corresponding  tabulation 
for  1910,  which  covered  184  cities. 

In  the  year  covered  by  the  report,  the 
193  cities  considered  had,  it  appears,  reve¬ 
nue  receipts  to  the  amount  of  $804,888,228. 
Of  this  total  the  general  property  tax  sup¬ 
plied  $480,349,190,  and  there  were  derived 
from  public  service  enterprises  $85,163,030, 
and  from  other  revenues  $233,121,706.  It 
should  be  noted,  however,  that  the  general 
total  first  given  includes  receipts  for  seven 
cities,  the  segregation  of  which  is  not  pre¬ 
sented  in  the  three  items  of  receipts  just 
mentioned.  The  total  payments  for  costs 
of  government  amounted  to  $928,211,013. 
Of  this  total  $510,807,917  represented  ex¬ 
penses  or  costs  of  current  operations,  of 
which  $36,075,962  was  for  expenses  of  pub¬ 
lic  service  enterprises  and  $474,731,955  for 
other  expenses.  The  payments  for  costs 
of  government  included  also  $100,722,561 
for  interest  and  $316,680,535  for  outlays  or 


costs  of  permanent  properties  and  improve¬ 
ments.  The  indebtedness  of  the  193  cities, 
without  deductions  for  sinking  funds, 
amounted  at  the  close  of  the  year  to 
$2,635,852,148,  of  which  $568,087,210  repre¬ 
sented  the  amount  incurred  during  the 
year,  in  which,  on  the  other  hand,  an  in¬ 
debtedness  to  the  amount  of  $380,611,735 
was  discharged. 

The  figures  for  the  year  1911  are  not  in 
their  totality  comparable  with  those  for  the 
year  1910,  which  covered  only  184,  or  nine 
fewer  cities.  Some  comparisons  for  the 
cities  appearing  in  both  reports  are,  how¬ 
ever,  furnished  in  the  statement  just 
issued.  It  appears,  for  example,  that  the 
revenue  receipts  for  the  184  cities  covered 
in  1910  amounted  in  1911  to  $799,130,719,  as 
compared  with  $759,942,445  in  the  pre¬ 
ceding  year,  an  increase  for  the  year  of 
$39,188,274,  or  5.15  per  cent.  The  pay¬ 
ments  for  costs  of  government  of  these 
cities  in  1911  amounted  to  $921,242,802,  as 
compared  with  $855,599,192  in  1910,  an  in¬ 
crease  of  $65,643,610,  or  7.7  per  cent.  The 
indebtedness  of  the  cities  amounted  in  1911 
to  $2,618,107,501,  as  compared  with  $2,423,- 
977,928  the  year  before,  an  increase  of 
$194,129,573,  or  a  little  over  8  per  cent. 

Almost  simultaneously  with  the  issue  of 
the  preliminary  report  for  1911  appears  the 
complete  special  report  on  the  financial 
statistics  of  cities  for  1910,  which  presents  a 
great  mass  of  material  for  the  student  of 
municipal  finance.  From  one  of  the  tables 
in  this  volume  we  extract  some  figures 
showing  the  per  capita  receipts,  expendi¬ 
tures  and  total  costs  for  the  184  cities  cov¬ 
ered.  It  appears  from  the  figures  given 
that  the  per  capita  net  revenue  receipts  for 
the  cities  mentioned  was  $27.24  in  1910,  of 
which  $2.97  was  from  public  service  enter¬ 
prises  and  $24.26  from  other  sources.  The 
total  net  governmental  cost  payments 
amounted  to  $30.74  per  capita,  of  which 
$10.21  was  for  outlays  on  permanent  prop¬ 
erties  or  improvements,  $2.91  for  interest, 
$1.25  for  expenses  of  public  service  enter¬ 
prises,  and  $16.37  for  other  expenses.  All 
of  these  items  show  increases  over  a  period 
of  years,  though  the  increment  in  the  case 
of  expenses  other  than  those  of  public  serv¬ 
ice  enterprises — that  is,  the  ordinary  ex¬ 
penses  of  government  as  popularly  under¬ 
stood — was  the  lowest  of  all  over  a  period 
of  eight  years,  namely,  22.3  per  cent.,  while 
that  in  the  case  of  outlays — that  is,  perma¬ 
nent  properties  or  improvements — was  the 
highest  of  all,  namely,  66.6  per  cent.  The 
per  capita  net  revenue  receipts  showed  a 
gain  of  35.4  per  cent.,  those  from  public 
service  enterprises  25.8  percent.,  and  those 
from  other  sources  36  per  cent.  The  per 
capita  net  governmental  cost  payments 
exhibited  a  rise  of  36.6  per  cent.,  expenses 
of  public  service  enterprises  30.2  per  cent., 
and  interest  43.3  per  cent. 


EDITORIAL  NOTES. 

Excelsior  has  been  manufactured  in  this 
country  for  more  than  fifty  years,  accord¬ 
ing  to  the  Census  Bureau.  It  was  first 
placed  on  the  market  in  1860,  but  for  the 
ten  succeeding  years  it  was  not  in  great 
demand.  Since  then,  however,  it  has  be¬ 
come  a  staple  commodity  for  many  im¬ 
portant  uses,  until  now  over  85,000,000  feet 
of  forest  material  are  needed  each  year  to 
meet  the  demand.  The  name  “  excelsior” 
is  said  to  have  been  the  name  used  in  the 
early  advertisements  of  an  upholstery  firm. 
The  idea  of  excelsior,  and  the  first  machine 
to  manufacture  it,  originated  in  America. 
Later  the  ingenuity  of  Europeans  improved 
the  product  and  methods  for  its  manufac¬ 
ture.  Its  first  use  was  for  packing  wares 
liable  to  injury  in  transportation,  but  later 
it  proved  valuable  for  filling  cheap  mat¬ 
tresses  and  upholstered  furniture.  Various 


grades  of  excelsior  are  frequently  dyed 
without  losing  their  elasticity,  and  they 
serve  as  an  ornamental  packing  material, 
and  for  color  schemes  in  displaying  goods 
in  show  cases.  The  crude  wood  product 
used  for  the  making  of  excelsior  comes  in 
the  form  of  split  billets  and  bolts,  usually 
in  lengths  the  multiples  of  eighteen  inches. 
The  wood  is  thoroughly  seasoned  before 
manufacturing,  but  if  seasoned  too  long 
it  becomes  brittle,  and  is  often  injured  by 
incipient  decay.  Excelsior  might  be  called 
ribbon  veneer,  since  it  is  made  by  cutting 
wood  into  very  thin  strands.  The  size  of 
the  strand,  with  the  kind  and  color  of  the 
wood,  gauges  the  price  and  grade.  The 
thinnest  grades  are  called  wood  wool.  The 
finished  product  is  baled  by  a  press  such  as 
is  used  for  baling  hay,  and  in  this  form  it 
goes  to  market.  The  first  government 
record  of  the  excelsior  industry  is  contained 
in  the  reports  of  the  tenth  census  (1880), 
only  the  value  of  the  raw  material,  amount¬ 
ing  to  $150,800,  being  shown.  Assuming 
the  value  of  a  cord  at  the  time  to  have  been 
$2.50,  the  amount  of  wood  consumed  would 
have  been  about  60,000  cords,  as  compared 
with  142,944  cords  used  in  1911.  Cotton¬ 
wood  is  the  favorite  raw  material  used,  43 
per  cent,  of  all  made  in  the  country  being 
produced  from  this  timber,  but  poplar, 
yellow  pine,  spruce,  cypress,  butternut, 
maple,  chestnut,  birch  and  a  variety  of 
other  trees  furnish  some.  Basswood  is 
said  to  furnish  the  best  grades  of  excel¬ 
sior,  but  the  scarcity  of  that  wood  limits 
its  use.  Virginia  leads  in  the  produc¬ 
tion  of  this  staple,  with  25,160  tons  out 
of  a  total  output  in  the  entire  country  of 
139,830  tons,  Wisconsin  coming  next  with 
20,639  tons,  and  New  York  third  with 
20,001  tons. 

A  specially  interesting  annual  report  is 
that  of  the  Anaconda  Copper  Mining  Com¬ 
pany  for  1912,  that  organization  being  the 
largest  single  copper  producing  concern 
in  the  country  as  well  as  the  chief  sub¬ 
sidiary  of  the  Amalgamated  Copper  Com¬ 
pany.  Compared  with  the  figures  of  1911, 
the  company’s  income  account  for  last  year 
exhibits  the  following  changes: 


Sales  of  copper,  silver,  etc  ... 

1912 

$51,723,032 

Increase 

$12,804,395 

Total  receipts,  including 
value  of  metals  on  hand  ... 
Expenses  . 

67,262,041 

51,465,332 

13,371.567 

5,890,922 

Balance . 

Interest,  credit . 

15,796,709 

59,626 

7,480,645 

331,970 

Income  available  for  div’s 
Dividends . 

15,856,335 

10,831,250 

7,812,615 

2,222,500 

Surplus . 

5,025,085 

5,590,115 

To  the  earnings  for  the  twelve  months 
there  was  added  $765,000  as  a  stock  divi¬ 
dend  upon  the  company’s  holdings  in  the 
Butte,  Anaconda  &  Pacific  Railroad,  mak¬ 
ing  the  surplus  $5,790,085,  while  the  total 
surplus  account  on  December  31  last  was 
$8,695,173,  an  increase  of  $5,790,085  over 
the  figures  at  the  end  of  1911.  The  above 
represents  15.08  per  cent,  earned  upon  the 
$108,312,500  capital  stock  outstanding,  com¬ 
pared  with  7.42  per  cent,  earned  thereon 
in  the  preceding  year.  It  would  conse¬ 
quently  appear  that  the  increases  in  the 
dividend  rate  paid  by  the  Anaconda  Com¬ 
pany,  from  8  per  cent,  in  1912  to  a  12  per 
cent,  basis,  were  fully  justified  by  the  finan¬ 
cial  results.  The  performance  of  this  prop¬ 
erty,  in  fact,  fully  reflects  the  past  year’s 
improvement  in  copper  trade  conditions 
and  prices,  the  report  also  calling  attention 
to  the  fact  that  the  company’s  operations 
were  conducted  without  serious  interrup¬ 
tion  throughout  the  entire  period.  The 
quantity  of  ore  produced  and  treated  was 
consequently  larger  than  for  several  years 
previous,  and  the  organization  has  realized 
the  benefits  of  the  great  amount  of  im¬ 
provement  work  which  was  instituted  and 
carried  out  when  it  absorbed  the  other  prom¬ 
inent  copper  mines  of  the  Butte  district. 
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t  Account  back  dividends.  i  24%  account  back  dividends,  a  *4%  extra.  ((Shares,  ccxtra.  d  also  1  payable  July  1. 


Stock 

Bonds 

Kate  and  date 

Highest 

and, 

lowest 

19  li 

Highest 

and 

lowest 

1913 

Sat. ,  May  3 

Mon. ,  May  5 

Tues. ,  May  6 

Wed. ,  May  7 

Thurs.,  May  8 

Fri. ,  May  9 

out- 

Handing 

out¬ 

standing 

Last  dividend 
declared 

a  S 

5* 

NAME  OF  COMPANY 

< 

5 

5 

© 

«0 

© 

3 

©> 

5 

§ 

© 

«0 

© 

o 

< 

©» 

5 

«0 

O 

3 

3 

© 

00 

© 

S 

§ 

© 

«0 

C 

i  ^ 

i  5 

<0 

6120,000 

$36,000,000 

$3  Mar.  1,1911 

Q 

217*. 

160 

150 

139  k 

Adams  Exx^ress . 

$19,820,000  j 

11,148,000 

3H 

a 

5 

2  k 

Allis-Chalmers  4th  nd . 

5 

5 

5 

5 

** 

*’ 

** 

16,030,000  s 
156,887,900 

134  Feb.  1.1904 
1  Ha  May  26,191; 

Q 

Q 

10H 

92^ 

2 

60 

13 

803! 

6H2 
65  34 

Allis-CJhalmers  p£d  4th  pd . 

Amalgamated  Copper _ 

73* 

7  2  3 

8  72  k 

75 

74 

75 

76  Hj 

73** 

73  34 

13 

75 

13 
73  w 

13 

75 

n  *, 

753 

ii 

743 

11 

75  H 

75  :H 

.  . 

18,830,900  < 

10,175,000 

1  Apr.  15,  191 . 

63*t 

54  k 

57 

46 14 

Am.  Agricultural  Chern . 

49 

49 

49 

27, 11 2,700  i 

lk  Apr.  15,191: 

Q 

104  k 

98 

99 

93  Hi 

Am.  Agricultural  Chem.  pfd.. 

93 

93  V 

93  V 

*  * 

*  ‘ 

15,00o,ooo 
5,000,000  f 

li4  Nov.  15,191V 
1  Ha  Apr.  1,191b 

Q 

77 

101 H 

46H2 

50H 

25 

78 

Am.  Beet  Sugar . 

28*- 

28* 

28 

29*. 

28  k 

29k 

31*4 

29*. 

30  *8 

32 

30 

31*4 

31* 

31  *t 

31*6 

3ik 

31*6 

31  *8 

Q 

90 

86 

Am.  Beet  Sugar  pfd . 

4,000,000 ) 

755,000 

1  ;14  Mar.  31, 191b 

y 

10734 

91  k 

96' 

92 

Am.  Brake  &  SlioeFndry . 

5,000,000  3 

2  Mar.  31, 191: 

y 

160 

130 

1 36  5 

129 

Am.  Brake  &*Shoe  Fndry  pfd 

132 

132 

132 

131  v 

131 V 

41,233,800 ) 
4 1,238*800 ) 

. 

825*4  Apr.  "i;  191) 

y 

47  \ 

126Hj 

1 1  k 

90k 

46  7 
129i. 

25  H. 
91 

Am.  Can . 

32  3 
92  ** 

32 1 
92 1 

32  34 
92  H> 

34  1 
93 1 

33*. 
93 
49  *< 

115 

33k 
93  *f 
49  k 
115 

33  k 

93 

32  H 
91 3 

32*4 

91k 

33 

93 

49*- 

lllk 
91  >• 
49  k 

32  7t 

33'*i 
93  *. 
48*5 

33 

93 

48*. 

33 

93k 

48k 

33'H 

32 

33  k 

60,000,000 

Ha  Apr.  1,191b 
134  Apr.  1,191) 

Q 

y 

49:je 

56'H 

47  Hi 

48 1 

48* 

48*4 

49k 

115 

49*. 

49  k 

49k 

30,000,000 

10,204,700 

120  H 
601 

115 

30:j4 

117 
48  3 

112 
37  34 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . . 

114 

114 

114 

49> 
114  Ha 

** 

114*, 

1 14  Ha 

20,563,500 

3  Jan.  1, 191) 

j  &  j 

84k 

75  x4 

78  c 

69  Hi 

** 

70 

70 

70 

** 

*" 

•• 

10,539,800  ) 

1  a4  Apr.  1,191) 

Q 

98 

90 

94 

87 

Am.  Coal  Products . 

** 

** 

** 

** 

2,500,000  S 

. 

1  k  Apr.  15,  1911 

Q 

118 

108k 

1091, 

101 

Am.  Coal  Products  pfd . 

*  ’ 

*  * 

... 

•* 

20,287,100) 
10,198,600  ! 

10,000,00c 

2  Ha  June  1,1911 

3  June  2,191: 

J  &  i) 
J  &  D 

60  H 
99  *. 

45Hs 

95 

57'<i 

98 

42  H2 
95H; 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Exi)ress . 

-• 

-- 

-- 

-- 

- 

44 

98 

42>- 

98 

42k 

98 

44 

42  ®4 

44 

43*s 

4*3  k 

43  k 

44 

44 

44 

18,000,000 

3  Apr.  1,  191; 

Q 

225 

160 

170 

159 

11,500,000) 

5,743,000 

7l< 

3 

5  H 

4 

Am.  Hide  &  Leather . 

** 

** 

’* 

*  * 

18,000,000 5 

1  Aug.  15, 190? 

34 

20 

27* 

22  k 

Am.  Hide  &  Leather  pfd . 

23 

23 

23 

■  ■ 

*’ 

*  * 

** 

*  " 

19,045,100 
10,750,000) 
16,750,000  S 

2,973,080 

lk  July  20, 190' 

303< 

m 

43 

18 

9  k 
30 

273. 
11*. 
31  H 

20 

9 

25 

Am.  Ice  Securities . 

Am.  Linseed . 

25  H 

24**1 

25 

25  5 

25 

25 

25 

25 

25 

25  k 

25 

25  H 

25 ‘i 

25 

25 

26*4 

25k 

23  k 

1  k  Sept.  15,1901 

y 

27 

27 

Am.  Linseed  pfd . . . 

27 

27 

27 

27 

25,000,000 ) 
25,000,000  S 
5,745,872  j 

1*4  Aug.  26, 190b 
134  Apr.  21,  191b 

Q 

47  Hi 

nos 

19*> 

31  y4 
103 

44  H, 
10634 
13 

32  k 
103 

7  k 

Am.  Locomotive . 

.. 

34*. 

34*5 

34  k 

33  k 

33* 

3o  Hi 

34 

34 

34 

34 

34 

34 

33 

33 

33 

Q 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

-- 

*’ 

- 

- 

-- 

103 

103 

103 

8,729,910  5 
60,000.000 

............ 

2k  May  2,1913 
1*4  Apr.  1,1913 

M  &  N 

y 

69  k 
89  k 

42 

84 

61 

86 

47 

S3 

-- 

-- 

50 

50 

50 

82  Ha 

83*j 

.. 

.. 

84 

84 

84 

5*6 

5*6 

50 

Am.  Smelters  Sec.  pfd  B . 

50,000,000  £ 

14,508,000 

1  June  16, 191) 

Q 

91 

66H2 

744 

63  k 

36  Ha 

1  01 

68 

67  k 

67  k 

68 

102 

165 

66  ^ 

66 14 
102 
165 

67 

66 

66  76 

67*4 

102 

67 

102 

67*4 

102 

67k 

67*6 

67  k 

50,000,000  i 
11,000,000) 
4,523,933  5 

1  a4  June  2,1913 
3  Apr.  1,1913 
lHa  Apr.  1,1913 

Q 

Q 

109  k 
203  k 
111k 

102  k 
120 
102  k 

107 

193 

105 

100*4 

158 

104 

Am.  Smelting  &  Refining  pfd. 
Am.  Snuff  new. . . 

1013, 

(101k 

102 

165 

Q 

*  ‘ 

'  " 

17,184,000 

5,850,800 

H2  June  30,1913 

y 

44k 

26 

404 

30*8 

31*4 

31*4 

31*4 

32 

32 

lllk 

32 

lllk 

32 

32 

32 

32 

32 

32 

*  * 

** 

** 

•• 

45,000.000 

45,000,000 

. 

1  y4  Apr.  2,  1913 
la4  Apr.  2,1913 

y 

y 

133  k 
124 

1 13  Ha 
115  Ha 

118 

116k 

10934 

112  7e 

Am.  Sugar  Refining . 

lllk 

lllk 

1  11  *5 

lllk 

111 

iii 

Ul 

14,000,000 
324,646,000 
40,242,400  ) 
62,967,200  5 
20,000,000  ) 

1 14  Mar.  1,1913 
2  Apr.  15,1913 

5  J  une  2, 19 1 3 
1*2  Apr.  1,1913 

y 

Q 

Q 

y 

79k 
149  ’« 
324  k 
106 
31 

66 

137k 

241  k 
101k 
18 

67k 
140 
294k 
106  k 
21 

58 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegrai>h . . . 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . . 

Am.  Woolen  pfd . 

96,662,000 

4,931,900 

127-Y 

218 

101 

1634 

128  k 
226 

128 ‘.j 
226 

128*4 

226 

128  k 

128  k 

128  k 

128  k 
225  k 

1 2*8  k 
225 

128«8 

225 

128*5 

225*5 

1*7  k 

75*. 

127k 

225 

l*7k 

74 

128*4 
225  k 

17k 

74 

128k 

225 

103 

17k 

1 28  H 

225 

103 

m 

128  k 

225 

103 

17  k 

128k 

233k 

102k 

127  k 

230 
102  k 

12*7k 

233k 

102k 

40,000,000  S 

. 

i34  Apr.  15.1913 

y 

94k 

79 

81 

74 

*' 

** 

** 

** 

** 

7*7  34 

77  H 

77k 

*• 

-- 

12,500,000 

17,000,000 

1  Apr.  1, 1913 

AtfeO 

41k 

25  Hs 

32  k 

25  k 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd . 

A tch.,  Tox>.  &  Santa  Ee . 

A  tell..  Top.  &  Santa  Fe  pfd _ 

Atlantic  Coast  Line . 

26k 
38  *2 

,2634 

2634 

108,612,500 

9,559,700 

75  c.  Apr.  16,  1913 
2  Jan.  1, 1913 

y 

y 

y 

y 

F  &  A 

J  &  .T 

48 

34 

105  Ha 

4 1  Ha 

37 

37 

37 

37  k 

38  * 

38  k 

37k 

37k 

38k 

37  k 

38  k 

38  k 

38*4 

38k 

38  k 

38*e 

127  Ha 
104  Ha 

120 

104 

38 14 

4,531,300 

alH2  Apr.  15,1913 

1  Ha  J  une  2,  1913 

2  Ha  Feb.  1,1913 

3  Mar.  10. 1913 

102  k 

103  k 
101k 

13U34 

'* 

** 

-* 

** 

-* 

*• 

•• 

*• 

-- 

.. 

173,403,500  ) 
114,173,730! 
08,755,700 

337,412,148 

144,143,870 

11134 

104  k 
148k 

106  k 

1 02  *4 

133  k 

98k 
99  k 
119 

99  k 

89 

99 

99  k 

12'ik 

99*4 

121k 

99  k 

121k 

59  k 
99  k 
121 

99*4 

99k 

121 

99*4 

99k 

121 

99  k 
99k 
120  k 

99  k 
99  k 
120  k 

99  5a 
99  Ha 
120  Ha 

99  k 
&9k 

99k 

99k 

99  k 
99k 

9*9  k 

121 

99  k 

121 

99  k 

121 

20,000,000  \ 

10,000,000 

1  Jan.  1,1913 

J  &  J 

6034 

49 

53  Ha 

44 

Baldwin  Locomotive . 

45  k 

45k 

45  k 

20,000,000  5 
152,246,987  l 

3  Ha  Jan.  1,1913 

J  &  J 

108  k 

10234 

104  k 

103k 

Baldwin  Locomotive  pfd . 

104  *s 

104  k 

1 04 's 

104  Ha 

104  Ha 

104H) 

'  * 

*" 

** 

343,882,779 

3  Mar.  1,  1913 

IN  I  &  S 

111  ;8 

loik 

106k 

9  7*4 

Baltimore  &  Ohio . . 

98 14 

98 14 

98*4 

98  k 
80 

98  k 
80 

98  34 
80 

98  k 

98*4 

98*4 

98k 

9734 

98*4 

98  k 

98  k 

98*s 

983s 

8o 

98^ 

79  3^ 

98k 
79  k 
33k 

60,000,000  ) 
14,862,000  ) 
14,908,000  S 

2  Mar.  1,  1913 

M  &  S 

91 

85  k 

88 

79  k 

Baltimore  &  Ohio  pfd . 

80 

80 

80 

26,115,533 

dih  Apr.  25, l§ib 

Q 

51k 

80 

27  a4 
56  4 

41^ 
72  k 

32*4 
63  k 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

- 

-- 

34*8 

71 

33  k 
70k 
89  k 

33  k 
70k 
90*8 

33 

32k 

32k 

-- 

•- 

- 

33  k 

33k 

45,498,000 

41,750,000 

lx4  Apr.  1,1913 

y 

94k 

76  k 

92  k 

86*8 

Brooklyn  Rapid  Transit . 

89*4 

8834 

89  k 

90k 

90k 

88  k 

89 

89  k 
127 

89 

127 

89  k 
127 

90k 

*7*4 

89  k 

7 

90 

7 

90  k 
127 
6k 

89k 

127 

6k 

90 

127 

6  k 

17,985,000 
7,000,000 
10,500.000 ) 

14,698,000 

26,174,000 

lk  Apr.  1,1913 
*3  Feb*  *i  5,1913 

0 

F  &  A 

149 

Ilk 

119k 

137  k 
7  k 

105 

137k 

8k 

116 

126  k 
6  k 
105 

Brooklyn  Union  Gas . . 

Bran.  Terminal  &  Ry.  Sec . 

Buff.,  Rocli.  &  Pitts . 

6,000,000  5 

3  Feb.  15,1913 

F  &  A 

137 

130 

Buff..  Roch.  &  Pitts,  pfd . 

'  * 

'* 

*‘ 

•* 

14,647,000 

k  June  2, 1913 
lk  Apr.  1,1918 
1%  Apr.  1,1913 
lk  Feb.  1,1913 

y 

y 

Q 

F& A 

28 

31 

56Ha 

86 

63 

27 'h 
39  34 

Butterick . 

28 

28 

28 

.  . 

14,826,070 

72Ha 

49 1* 

1  1 

■  - 

41 

40  k 

.. 

12,436,514 

84  ' 

68  ' 
62  Ha 

California  Petroleum  pfd . 

Canada  Southern . 

68 

68 

68 

70k 

69  Ha 

70k 

70 

70 

41 

70 

41 

15,000,000 

22,630,000 

67  7e 

65 

** 

— 

.  -■ 

•- 

-- 

69  ‘s 

69  k 

200,000,000 
39,701,030  ) 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

2  Hi  Apr.  1,1913 

y 

283 

226  k 

266k 

30k 

97  k 

80 

17k 

2 18  Hi 

217b 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesaxieake  &  Ohio . 

Chic.  Great  Western . 

238  k 
22  k 

64 

14k 

237  *4 
22  k 

6*4 

14k 

106  k 

238k 

242  >s 

240k 

242*s 

23 

64  k 

243k 
22  k 
9  2k 
64  k 
14k 

107k 

138 

240k 
22  k 
92k 
63  k 
14k 

10*6k 

138 

24*1  :ie 
22^8 
92  34 
64 

14  Ha 

1 06  7e 

138 

243  k 

241k 

22k 

63  k 
14k 
29  k 

106*4 

242  k 
22k 

64 
14k 
29  k 
107 

242  k 
22  k 

64  k 

240k 
22  k 

62  k 

241k 

22k 

63*4 

242 

240  k 

24*1*  *s 

38,299,050  S 
62,795,800 
45,246,913  ) 
41,021,402  5 
116,348,200) 
116,274,900  5 
74,877,200 

1 34  Apr.  i,  1913 
1  k  Mar.. 31, 1913 

y 

Q 

100  k 
85  k 

2034 

80 
68  k 
15  k 

91*4 

62  k 
13 

64 

14k 

106  k 

64  k 

63  k 

64 14 
14^ 
29  Ha 
107 

9  2  Ha 
64 

92  k 
62  k 

92  k 
63  k 

2  k  Mar". **3,1*913* 
3k  Mar.  3,1913 
lk  Mar.  31,1913 

M  &  S 
M  &  S 
Q 

39  Ha 
117^8 
146 
190 

30  k 
99k 
139  k 
190 

35 

116k 

145 

28 

105*4 

136 

Chic.  Great  Western  pfd . 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  &  Pacific . . 

106k 

108 

136Ha 

107 
136  k 

107  k 
136k 

30 

1077e 

30 

107  k 

30 

107  k 

108 

107*4 

10*7  k 

11,256,800  l 

35,047,000 

3k  Feb.  20,1913 

F  &  A 

144 

126 

125 

120 

Chic.,  St.  P.,  Minn.  &  Omaha  J 

18,556,200  5 

3k  Feb.  20,1913 
2  Feb.  15,1910 
2  Jan.  16,1911 

F  &  A 

156 

150 

150  k 

140 

19,542,800  ) 
20,423,300  5 

69,016,000 

F  &  A 

J  &  J 

24 14 
40 

17 

25 

18 
25  k 

10 

2534 

Chic.  &  Alton . 

Chic.  &  Alton  pfd . 

-- 

-- 

-• 

-- 

-• 

- 

10*4 

10*4 

10*4 

.. 

...  / 

■ 

130,114,500  ) 
22,395,000  5 
3,890,700 
47,056,300) 
10,000,000  5 

187,699,000 

2,296,500 

87,735,723 

lk  July  1,1913 
2  July  1,  1913 

2  S*e’pt."’i;  1910 

lk  Apr.  20, 1913 

y 

Q 

M  '&  S 

Q 

145 
198 
50  *8 
62  k 
101k 

134  k 
183 

25 

45  k 
9.5 

138 

189 

47k 

54 

95 

12  7k 
185 
35’k 
49  k 
90 

Chic.  &  Northwestern . 

Chic.  &  Northwestern  pfd . 

Chino  Coiiper . . 

Cleve.  Cin.,  Cliic.  &  St.  L . 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

129 

39 

129 

38  H? 

129 

38 34 

129k 
185 
39  k 

129  k 
185 
38*4 

129*4 

185 

39k 

129 

39  k 

128  k 

38  k 

129 

38  k 

128  k 

39  k 

128*4 

38k 

128  k 

39  k 

129*4 
187  k 
39  k 

128  k 
187k 
39  k 

129*4 

187k 
39  k 

3*9  k 
49k 

39  k 
49  k 

39  k 
49  k 

64,235,500  \ 
2,000,000 ) 

6,749,000 

1*4  Apr.  15,1902 
f35  Mar.  20, 1913 

F  &  A 

43:,4 

140 

23  k 
106 

41k 

155 

31 

150 

Colorado  Fuel  &  Iron . . 

- 

- 

-■ 

32 

32 

.32 

32 

31k 

31k 

32 

31k 

3134 

32 

32 

3*2 

32 

31*4 

3*1*  *4 

31,000,000) 

45,283,900 

1  Dec.  31,1912 

45 

32  k 

33 

26 

*  * 

‘  ' 

’* 

** 

*  ' 

** 

3*i 

si 

31 

*  * 

*• 

8,500,000  } 

2  Apr.  1,1913 

A  '&  O 

76  k 

72 

69 

66 

Colorado  &  Southern  1st  pfd 

*  * 

’  " 

** 

*  * 

■* 

** 

** 

-* 

8,500,000  ) 

24,410,000 

2  Apr.  1,  1913 

A  &  O 

71 

66 

65 

65  V 

25,000,000 

lk  Apr.  30,1913 

y 

106k 

mo 

102  k 

102  H, 

'  * 

'  ' 

’  ‘ 

*  * 

*  - 

-* 

-* 

-- 

-  - 

99,816,500 
49,777,600  l 

1,236,000 

lk  June  16, 1913 

y 

149  k 

13534 

142  k 

127 

Consolidated  Gas . 

129k 

129  k 

129  k 
10  k 

130‘e 

10*4 

130 

10  l4 

130 

10*4 

130*4 

10*4 

129 

10*4 

129 

10*4 

129  Hi 
10*4 

129  k 

129‘s 

129  k 

129  k 

129  k 

13*6 

129  k 

13*6 

8,873,200 

22  k 
89  k 

10 

17*8 
79  k 

10 

63  Ha 

Corn  Products  Refining . 

10k 

29.826,900  5 

lk  Apr.  15,1913 

Q 

75 

10*4 

10*4 

65*8 

65  *m 

65  Hi 

10  k 

10  k 

10k 

30,277,000 

2  Ha  Apr.  21, 1913 

y 

597 

530 

570 

395 

Delaware,  Lack.  &  Western 

42,503,000 
38,000,000 ) 
49,779,85)0  5 

58,171,000 

113,611,000 

2l4  June  20, 1912 
*2  Ha  J*an.”i6,’i9li 

y 

J  &  J 

175  k 
24 
46  k 

162 

18  k 
34  k 

167 

23*e 

41 

153  k 
18k 
33 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

34 

34 

34 

157k 

157  k 

157  k 

-- 

.. 

157 

155 

155 

-- 

-- 

155 

153  k 

153  k 

12,500,000 

24,950.000 

IH2  June  2,1913 
Ha  Oct.  31, 1912 

Q 

76  k 

61k 

80  k 

72 

Detroit  United  Railway . 

74Hz 

74  Ha 

74Ha 

30,808,481 
12,000,000 ) 

14,092,270 

20,000,000 

y 

36  k 

1134 

20 

8 

21  34 
8H>, 

15*4 

6 

Distillers  Securities. . . . 

DuL,  South  Siiore  &  Atl . 

15  U 

15  l4 

15*4 

16*4 

15k 

15  k 

15k 

157e 

l*5k 

15  k 

15  k 

15  34 

-- 

.. 

:: 

1*5  34 

15k 

15  :*4 

. . . 

23 

14 

16*4 

12 

Du].,  South  Shore  &  Atl.  pfd 

15,886.407 

16,798.000 

lk  Apr.  25,  1913 

y 

100 

92  k 

93 

93 

DuPont  de  N.  Powder  pfd . 

*  ■ 

*• 

-- 

•• 

-* 

-*  ( 

-- 

112,678,900  > 

39  *8 

30 

32  Ha 

25  H. 

28  ‘a 

28 

28*8 

29  k 
44k 
35*4 

28  k 

44 

35*4 

29  5q 

44:i8 
35 14 

29  k 

35*8 

28 

34k 

28  k 
43  k 

28  k 

28k 

28  k 

29*e 

43k 

28  k 
43k 

.. 

47,892,400) 
16,000,05)0  5 
6,000,000 

201,810,400 

2  Feb.  28, 1907 
2  Apr.  9, 1907 

F  '&  s 

Q 

Q 

y 

y 

57  k 

48 

21k 

47  k 
38 
Ilk 
37  k 
128 
106k 

49  Ha 
41 

18 

44 
185 
109  78 

42  k 
32k 
13*4 
33 
175 
105 

Erie  1st iff  d . . . 

Erie  2d  x>fd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  . . 
General  Chemical . 

34k 

43k 

'8 

43a4 

29  k 
43  k 

12,000,05)0 

9,842,700 

. 

1  Ha  Mar.  15,1913 

52*4 

225 

115 

-• 

.. 

:: 

** 

** 

.. 

•* 

.. 

** 

.  . 

•* 

** 

4*6  k 

40  Ha 

40k 

•- 

- 

13,750,000 

lk  Apr.  1,1913 

** 

** 

-- 

-- 

-* 

** 

*“ 

•* 

•  • 

..  . 

-- 

a. 

.. 

•  ...  - 

101,202,010 
16,871,000) 
14,936,800  5 
35,591,480 
60,000,000 

12, 293, 000 
11,921,000 

2  Apr.  15, 1913 

3  k  May  1,  1913* 
30c.  Apr.  30, 1913 

1  Feb.  15,1913 

lk  Apr.  1,1913 
lk  June  2,  1913 

y 

M,*  N 

y 

188  k 
42  k 
82  k 
5 

81 

109k 
74  k 

14334 

155 

30 

70  k 
lk 

187 

34  k 
79 
3*8 

135*4 

23 

70 

lk 

General  Electric  . 

General  Motors . 

General  Motors  pfd . 

Goldfield  Consol . 

*2 

2 

2 

32 

139k 

*2 

139 

lk 

139k 

*2 

1387& 

•  2 

38Ha 

2 

138k 

*2 

138  k 

70*8 

2 

137k 

70*8 

lk 

138k 

70  *s 
lk 

70 

2 

7*6 

lk 

70 

2 

138  U 

2 

13*8 

*ik 

138 

2 

30,000,000 

51,500,000 

. 

y 

y 

Q 

105 

50 

126 

105  k 

91k 

Goodrich  B.  F.  pfd . . . 

Granby  Consol . 

Great  Northern  pfd . 

** 

*• 

** 

93  k 

92 

93  k 

** 

33 

91k 

33 

91k 

33 

9134 

32 

32 

32 

209,990,100 

109,385,909 

lk  May  1,  1913 

132  k 

124 

12  6  Ha 

126 

126*4 

127*8 

31k 

46 

126k 
31k 
45  k 

126k 

31k 

46 

127 

46  Ha 

126 

46 

126 

46 

126*4 

32  k 
45  k 

125k 
32*4 
45  k 

127 

34 

46 

126  k 
33*4 
45k 

126  k 
34 
45k 

126  k 

46 

26  k 

46 

126  k 

4*6 

20,796,300 

11,000,000 

23,886’obo 

50c.  Dec.  27,1912 
2k  Apr.  1,  1913 

1  k  Mar.  31,1913 

y 

y 

53 

62:Ht 

L50 

36 

47 

127 

41 

52  34 

31 14 
42 

Great  North.  Ore  Properties... 
Guggenheim  Exploration . 

32  k 
45  k 

2 1,840,000 
109, 296.0(H) 
14,458,860 
96,262,192  ) 
45,740,000  5 
7,869,000 ) 

185,636,000 

6,000,000 

67,825,600 

13.000,000 

65c.  May  26,  1913 
3  Ha  Mar.  1,1913 

Mon 

M  &  S 

112 
141  S, 

21  H* 

22 

86  k 
120  k 
16  k 

16  l4 

119  k 

128k 
19k 
19  k 

100 

112 

1 5  "h 
14 

Homestake  Mining . 

Illinois  Central . 

Insi>iration  Consol.  Copi^er _ 

Interboro-Metroi)oliUin  ..  . 

1*2  k 

17 

14k 

112*8 

16*4 

14*8 

51 

112k 

17 

14k 

51 

103 

113*4 

15*4 

52k 

10I 

112k 

14k 

52 

103 

113*4 

15  *4 

52  k 

1 14*4 

15*4 

52 

11*4 

14*4 

49k 

114*4 

14*4 

50 

103 

113*4 

16  k 
14k 
50k 

103 

113 

16k 

14*8 

48k 

103 
.1  3  l4 
16r>8 
14*4 

50  Ha 

17 

14k 

50k 

3*7 

14  k 
50 

17 

14k 

50 

13k 
17k 
14k 
50  k 

L13 

17*4 

14k 

49k 

I13k 

17  k 

ik  July  i,  1*907 

y 

67  k 
53  k 
99 

53k 

36 

89  k 

6538 

39 

90 

4  8  :i4 

Interboro-Metroj)oiitan  pfd _ 

International  Agricultural _ 

I  n  ternational  A  gric  ul  t  ural  pfd . 

Intern  l  Harv’erold . 

Intern'l  Harv’er  pfd  old  . . 

51 

14-!8 

;.|) 

13,040.200  S 

3k  Jan.  15,1913 

J  &  J 

45 

** 

** 

-- 

•* 

-* 

-- 

.. 

.. 

.. 

1 14  Apr.  15,  1913 

105  k 

104  k 

692,500 

y 

121k 

113k 

116 

1  Ilk 

-• 

-- 

105  k 

105 

05 

105 

... 

37,996,800 

29,264,500 

49,931,735) 

lk  Apr.  15, 1913 

1  ;,4  June  2,1913 

70,887,000 

Q 

Q 

77e 

07  k 
L13k 
4  k 

100k 

112 

3  k 

Intern’l  Harv’er  Cori) . 

Intern’l  Harv’er  Corp.  pfd . 

International  Mer.  Marine  . 

•• 

- 

104*8 

104  k 

104  k 

103*4 

03*4 

103*4 

113  k 

113  k 

113k 

*  ” 

*  *  __ 

- 

51,730,971  S 
17,442,800  ) 
22,406,700  S 
17,762,500) 
11,350,000  S 
3,917,800  j 

26  k 

1934 

62  k 

34 

84  k 
15 

15k 

9  k 
45  k 
12 

63 

10k 

3**8 

7*8 
30  k 

3**8 

7  *» 
30  k 

3k 

7*8 
30  k 

15,970,000 

10,000,000 

13,370,000 

i  July*  i’ 1899 
k  Apr.  15,  1913 
k  Apr.  1,1905 

1  k  Feb.  1, 1913 

Q 

y 

y 

l*Jk 
12k 
48  k 
18k 
70 

10  *8 

16j4 
81* 
38 14 

6 

28 

8 

International  Mer.  Marine  x>fd 

International  Paper . 

International  Pax>er  pfd . 

International  Steam  Pump. . . . 
International  Steam  Pump  pfd 

*8k 
38  k 

8 

30 

8k 

38*4 

7 

30 

8  k 
38*4 

7 

30 

9*4 

6  k 
29  k 

*9 

*6 

28 

*9 

*6 

29  k 

39  k 
6k 

39 

6  lw 

39 

6  ‘h 

17*8 

6*4 

1  7  l8 

6*4 

17*8 

*6*4 

.. 

-- 

2,976,500  ) 

lk  Mar.  1,1900 

J  ife  D 

30 

22 

23 

21 

Iowa  Central  pfd . ’ 

Kan.  C., Ft.  S.  &  Memxdiis pfd. 

Kansas  City  Southern . 

Kansas  City  Southern  pfd . 

Knickerbocker  Ice  pfd . 

** 

•* 

*  " 

** 

.. 

.. 

.. 

.  . 

. . 

15,000,000 
30,000,000 ) 
21,000,000  S 
3,000,000 
34,978,000 

44.567,000 J 
40,000.000 
3.282,000 
34,999,0001 

1  Apr.  1, 1913 

*i  April's*  1*9*13* 

3  Oct.  1,1912 

1  Jan.  31,1913 

y 

Q 

A  &  0 

81 
31k 
65  k 
78  k 
55  k 

74  k 
22  k 
56 

67 

28 

78 
27k 
61k 
77  k 
49  k 

69  k 
22  k 
59 

76 

37 

*  " 

-- 

24 

24 

24 

71 

70 

70 

59*4 

59*4 

59*4 

.. 

-- 

.. 

60 

60 

60 

10,  <  00,000 

20,000,000 

134  Mar.  15,1913 

y 

08  k 

02  k  : 

04  Ha 

92  k 

*  * 

*• 

*" 

** 

** 

** 

•  • 

95  k 

95  k 

95  k 

.. 

.. 

94* 

11,840,000 ) 
11,840,000  > 
50,000,000 

10,875,000| 

i  Ja’ii.’is, *1*90*8 
cG  Mar.  31, 1913 

18 

11  ^ 

1 1  k 

7 

Lake  Erie  &  Western. . . 

*  * 

'  * 

9 

9 

9 

*- 

•* 

*• 

.. 

.. 

.. 

93 

93 

169,406,167 

j  j; 

J  it  J  4 

40 

95  4 

30 

35 

25 

L-ake  Erie  &  Western  pfd . 

-- 

.. 

*  * 

*  * 

.. 

*■ 

*• 

** 

** 

60,608,000 
21,496,400) 
15,383,800  5 

68,878,000 
30,446,5  5oj 

5  Jan.  11,1913 

3  June  2,1913 

lk  Apr.  1,  1913 

j  *  j  i 
Q  2 

y  i 

85  k  1 
25  1 

18  1 

55  k  1 
56k  2 
05k  1 

68  k 
35  2 

16k 

52 

10 

11 

.(‘high  Valley . I 

jiggett*  Myers . .’ 

■iggett  &  Myers  pfd . 

Long  Island . 

54 

53k  1 

53  k 
..  2 

56  1 
15  2 

5*5  1 

15  2 

55  ] 

15  2 

55  1 

12Hj  2 

5378  1 
12  Hal  2 

53k  1 

12  k 

54  k  1 

53k  1 

5*4  34 
..  2 

55*4  154*4  1 
15  215  2 

54  k  1 
15 

55  k  1 

54*4  1 

5*5 

12,000,000 

47,562,6541 

1  Nov.  2,18961 

-- 

54k 

43k 

43*s 

38k 

::  1 

::  1 

::  1 

::  1 

.. 

..  • 

-* 

::  1 

13  *4|  113  *4J  113*4 

BRADSTREETS,  SATURDAY,  MAY  10,  1913 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  May  9. 


Stock 

out- 

standing 


$8,000,000 

2,000,000 

5,000.000 

72,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
40,234,600 

3,724,085 

25.200.800  ) 
12,003,400  ) 
15,370.200  ( 

5,917,500) 
03,300,300  ? 
13.000,000  i 
82,702,685 
10,000,000 
29,230,000  ) 
24,804, 5(H)  ) 

15.591.800 
8,540,000 

20,055,400 
24,367,000 
28,831,000 ) 
120,318,587  5 
9,990,970 

27.430.800 

10,000,000 

222,729,300 
14,000,000 ) 
5,000,000  > 
11,000,000) 
7,000,000  ) 

10,000,000  s 

179.775.700 
58,113.982 

23.814.900 
16,000,000 

99.359.800 ) 
22,991,700) 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000  ( 
32,000,000 ) 

412.610.700 
35,000,000 

7,760,300 

1.767.200 
45,043,000 
37,173,000  ) 
27,476,000  S 
28,104,600 ) 
27,071,800  5 
69,740,585 
12,500,000 ) 
12,500,000) 
25,000,000 

120,000,000 
5,708,700) 
4,291,300 ) 
13,500,000  > 
13,500,000 ) 
14,473,520 
70,000,000) 
28,000,000  > 
42,000,000 ) 
27,191,000  ( 
25,000,000 ) 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10.908.300 
10,000,000 

9,257,000 
29,000,000 1 
5,000,000  I 
16,000,000  f 
■8,399,000  | 
16,500,000) 
20,000,000 ) 
37,019,400 ) 

23.894.100  S 
40,000,000 

8,000,000 
10,000,000  ) 
6,700,000  S 
272,672,405 
120,000,000) 
60,000,000  > 

5.670.200  S 
4,600,000 
6,793,500 

30,000,000  ) 
13,095,000  S 
5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000  ) 
10,000,000  i 
20,100,000 ) 

3,000,000  ) 
8,500,000 
5,000,000 
16,000,000 ) 
11,000,000  S 
216,643,800) 

99.543.500) 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 ) 
16,000,000 ) 
12,106,300 ) 

12.106.300  ) 
10,000,000 
12,000,000 

6,000,000 

16.162.800 
5,918,800  ) 

3.945.800) 
36,000,000 ) 
56,619,000) 

508,302,500  ) 
360,281,100) 

15.796.400 
27,984,400 ) 
20,000,000 ) 

9,073,680 
2,000,000 ) 
1,500,000  ) 

53.200.213  ) 

39.200.213  S 

23.967.400 
49,429,230) 
10,000,000  j 

99.817.100 
35,194,837  ) 

3,998,700  S 
20,000,000  ) 
4,986,900) 

11.993.500) 

16.146.400 
50,000,000 
15,000,000 


‘Scrip.  t  Stock. 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


5,805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,208,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7.600,000 

1,200,000 

12,000,000 

5 4, 9 5 2,  oil 

13.266,000 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


1 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


Rate  and  date 
last  dividend 
declared 


1% 

1% 

3  Si 
1*4 
1 

1**4 
1  % 
12s 
50c. 
3% 
3*3 
2% 
2% 

2 

2*2 

3% 

134 

1% 

hi 

1  34 
34 

134 

2 

37'%c. 

2 

1% 

ll4 

4 

2*3 
2  hi 

1 

2 
2 

1% 

hi 

1% 

1 

1*4 

ll4 

1  34 

30c. 

1% 

"i% 

1  hi 
134 
2hi 
1 34 

1  34 
1% 
1% 

Ill 

1 34 
1 

134 

1% 

2 

hi 

2 

134 

2 

1 

1 


Apr.  1 , 
May  1. 
Feb.  10, 
Apr.  1 , 
Apr.  1 , 
Apr.  1 , 
June  1, 
May  24, 
Feb.  15. 
Apr.  15, 
Apr.  15, 
Jan.  15, 
Jan.  15, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1904 

1910 


May  10. 
Jan.  30, 
Feb.  3, 
Apr.  15, 
May  31, 
July  1, 
Mar.  31, 
Mar  31, 
June  16, 
Feb  10, 


1913 

1908 

1913 

1913 

1913 

1905 

1913 

1913 

1913 

1913 


Mar.  31, 1913 
May  1,1913 
Mar.  18, 1913 
Apr.  15,1913 
Mar.  1,1913 
Mar.  1,1913 
Mar.  1,1913 


Oct.  16, 
Mar.  31, 
Aug.  14, 
Apr.  1 , 
Apr.  1, 
June  19, 
May  19, 
Apr.  1, 
Dec.  16, 
May  1, 
Dec.  20, 
Dec.  1, 


1911 

1913 

1911 
1913 
1913 
1913 
1913 
1913 

1912 

1913 
1902 
1899 


Apr.  15, 
May  31, 
May  26, 
Apr.  1, 
Apr.  1, 
May  1, 
Apr.  25, 
Apr.  25, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Apr.  25,1913 
Apr.  8,1913 
Aug.  30, 1904 
May  21,1913 
Mar.  31,1913 
May  15, 1913 

June  i,i903 
May  20,  1913 
Mar.  20,1913 

May""?.  1913 
June  1 2, 1913 
Apr.  10, 1913 


134  Apr.  1,1913 


1 

1% 

134 

1% 

134 

1*2 


1 

1 

1*2 


Nov.  1, 1905 
Feb.  15,1913 
Mar.  15,1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15, 1908 

May  ”1,1913 
Dec.  1.1905 
Apr.  1,1913 


lit  Apr.  15,  1913 


134 
1 34 
lit 
1 34 
1% 

2*51 

2 

2 

2  hi 

i% 

$1.50 

1% 


May  15,1913 
Apr.  1,1913 
Sept.  1, 1910 
Apr.  1,1913 
July  1,1913 


Apr.  24, 1913 
Apr.  1,  1913 
Aug.  3,1912 
Apr.  15,  1913 


J  une  2,  1913 
Jan. 20,1913 
Mar.  31,1913 


1 

1*2 

1 34 
1 

134 

'i 

2hi 

2 

1 

134 

2 

1 34 

t2% 

1 

1 

3 

134 

1*4 

1 

1% 

1% 

2 

1  *4 
134 

75c. 

I'd 

2 
*5 

1 

134 


May  1, 1907 

Oct  16, 1911 
Apr.  1,1913 
Apr.  1,1913 
July  1,1913 
July  1,1913 


Oct.  15,  1912 
July  1,1913 
Apr.  1,1913 
May  1,  1913 
May  31, 1913 
May  1,1913 
Mar.  1,1913 


Jan.  2, 1907 
Dec.  2,1907 
July  15, 1912 
May  15, 1912 


Apr.  15, 
May  1, 
July  1, 
Oct.  1, 
Apr.  30, 
Apr.  30, 
June  28, 
May  29, 
Apr.  12, 
Feb.  15, 
Apr.  15, 
Oct.  1, 
July  20, 
Apr.  21, 


1913 

1913 

1903 

1907 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1907 

1903 

1913 


6 

1 

34 

•  1 
134 


1*2 

la4 


Jan.  15, 1913 


Oct.  19,  1912 
Apr.  15,  1913 
Apr.  30,1913 
Apr.  15, 1913 


June  1,  1913 
Apr.  1,1913 


11 

s* 

Highest 

and 

lowest 

1912 

Highest 

and 

lowest 

47% 

38 

39% 

30 

Q 

105% 

102% 

105 

99 

Q 

92  a4 

90 

95 

90  % 

F  &  A 

170 

138 

142*4 

128% 

Q 

92% 

75 

87 

81 

Q 

71 

66 

69 

66*12 

Q 

138% 

128  % 

132% 

127 

Q 

88 

69 

76% 

66 

Q 

90% 

62% 

78% 

56  ** 

Q 

30% 

23  l8 

26*2 

21% 

A  &  O 

15  4  Ha 

129 

142% 

128% 

A  &  O 

158 

146 

150 

141*2 

27% 

18% 

23% 

16 

J  '&  J 

57 

40 

47 

38 

31% 

25  Hz 

29*8 

22% 

M  <fc  N 

66 

57% 

64% 

59  34 

J  cfe  J 

47% 

35 

43% 

32  % 

F  &  A 

180 

160% 

170 

133% 

Q 

161 

114 

128% 

1  12 

Q 

131 

122 

124% 

116% 

Q 

26 

12% 

19% 

12*13 

Q 

95% 

88 

92% 

82 

Q 

68% 

51% 

56% 

45  *12 

Q 

110% 

105% 

107% 

103% 

F  &  A 

71 

62% 

59 

56% 

36% 

26% 

27% 

22 

Q 

24% 

18% 

20 

16 

Q 

395 

305 

362 

325 

<2 

85 

50 

82% 

65 

Q 

121% 

106*8 

109% 

99% 

Annual 

611s 

53 

63% 

55 

M  &  S 

103 

102% 

M  <fc  S 

90 

85 

23 

18 

A  &  O 

50 

32 

Q 

142% 

126 

129% 

102% 

41% 

29% 

33  78 

28% 

Q 

93% 

83% 

87% 

86% 

Q 

55 

43% 

47% 

40 

Q 

119% 

107% 

113% 

103% 

Q 

92 

88 

87 

82% 

Q 

87  7s 

74% 

81% 

75 

Q 

79% 

56 

75% 

70 

Q 

161*2 

115% 

122% 

113% 

3% 

1 

2% 

2 

38 

28% 

31% 

20% 

55  ‘e 

45 

46 

32 

Q 

101% 

98 

96% 

92 

Q 

120% 

119% 

123% 

111% 

Q 

122% 

103 

116 

108% 

215% 

167 

200 

165 

Q 

118 

107% 

116% 

110 

Q 

111% 

100 

99% 

88 

Q 

111% 

98% 

104 

90% 

Q 

117 

108% 

27% 

16% 

24% 

17% 

Q 

[100% 

77 

95 

79% 

Q 

170 

166 

Q 

407b 

28% 

36 

23% 

Q 

105 

96 

102 

97 

Q 

120% 

106% 

118 

115 

Q 

175 

158% 

165 

155 

8% 

3 

4 

3% 

12% 

3% 

6 

4 

4034 

27% 

35 

24% 

Q 

105 

98% 

100 

98 

24% 

16 

22 

16% 

Q 

179% 

148% 

168% 

152% 

Q 

93% 

87% 

92% 

89 

Q 

101% 

92 

95 

87% 

35% 

15% 

28% 

22 

Q 

93'<8 

64% 

89% 

82 

30% 

22% 

24% 

17% 

Q 

59% 

42  *4 

44% 

29% 

Q 

126 

125% 

Q 

107 

100 

101 

89% 

92% 

21% 

Q 

103% 

99% 

100 

49 

65 

50 

29% 

17% 

19% 

12% 

Q 

69% 

58% 

59 

50 

43% 

26% 

29 

19 

Q 

57 

47 

54*13 

45 

40% 

29% 

35% 

29 

Q 

80°a 

68% 

75 

72 

27% 

18 

20% 

17% 

56  *2 

44% 

48% 

42% 

Q 

221 

140 

213% 

168% 

Q 

124% 

121 

124% 

122 

Q 

59% 

39% 

45*12 

30 

Q 

105 

90 

98 

88 

Q 

115% 

103% 

110 

93% 

32 

26% 

28% 

23% 

A  ife  O 

86  78 

68% 

81% 

75% 

A  &  O 

86 

82 

72% 

72  *<2 

36 

16% 

40% 

31% 

Q 

66 

53 

67 

52% 

49^ 

30 

26 

Q 

98% 

90% 

93% 

88% 

47% 

34% 

39% 

32% 

Q 

130% 

81 

122% 

106 

97% 

89 

97 

95 

26% 

20% 

22% 

15% 

49% 

33% 

40% 

33% 

M  '&  N 

10% 

2% 

3 

2% 

16% 

10% 

13 

11 

Q 

36 

28 

29% 

22% 

Q 

m% 

103 

108% 

103  % 

Q 

145 

140% 

145 

137% 

Q 

115% 

95 

99% 

79% 

Q 

115% 

111 

113% 

110 

17% 

4% 

7% 

4% 

Q 

67% 

35% 

41% 

29% 

Q 

176% 

15034 

162% 

145% 

A  &  O 

96% 

88% 

93% 

83 

'  Q 

64% 

47 

50% 

43% 

Q 

109 

104 

102% 

98% 

Q 

102% 

97 

101 

94 

Q 

108% 

102% 

105% 

101 

39% 

28 

35% 

23 

J  &  J 

69% 

57 

63% 

43 

Q 

22% 

13 

16% 

12% 

Q 

64  *2 

47% 

57 

48 

M  &  N 

100% 

62  ^2 

66 

50 

57% 

26 

44 

30 

Q 

105% 

95 

97 

88% 

Q 

86^ 

67 

77 

65  34 

Q 

3% 

1% 

1% 

1 

Q 

10% 

3 

4 

3 

Q 

67% 

45% 

69% 

57% 

Q 

116 

105% 

109% 

103% 

Q 

80% 

58% 

69% 

58% 

Q 

117 

107% 

110% 

106% 

Q 

67% 

52% 

60% 

48% 

57% 

4034 

43% 

27r>8 

Q 

122% 

114% 

114 

98 

90 

53  Sa 

54 

43 

27% 

14% 

21% 

15% 

Q 

87% 

70 

90 

75 

9% 

3% 

4 

3 

22% 

12% 

13% 

9 

J  &  J 

151 

115 

125 

109% 

64% 

45 

46 

37% 

Q 

81 

67% 

65 

54 

<4 

86% 

72 

75% 

643» 

Q 

89% 

66% 

79% 

60 

Q 

130 

114% 

119% 

114% 

11% 

4 

8 

3% 

36^ 

ii 

28% 

17 

17% 

6 

14 

7% 

62% 

48 

58% 

46 

Q 

117% 

92% 

112 

86% 

Q 

116% 

113  H15% 

109% 

NAME  OF  COMPANY 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pftl  ...I 

Loose-Wiles  Biscuit  2d  pfd _ 

Louisville  &  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway. . . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  cfc  S.  S.  Marie _ 1 

Minn.,  St.  P.  &  S.  8.  Marie  pfd 

Minn.  &  St.  Louis . I 

Minn.  &  St.  Louis  pftl . I 

Missouri,  Kansas  &  Texas _ I 

Missouri,  Kansas  &  Texas  pfd 

Missouri  Pacific . .J 

Nashville,  Chat.  &  St.  Louis. ..I 

Nat.  Biscuit. . . --1 

Nat.  Biscuit  pfd . I 

Nat.  Enameling  &  Stamp . 

Nat.  Enameling  &  Stamp.  pfd.| 

Nat.  Lead . n. 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd  . 
Nat.  Rwys.  of  Mexico  2d  pfd. . 

N  evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 

N.  Y„  Chic.  <fc  St.  L . ' 

N.  Y„  Chic.  &  St.  L.  1st  pfd.. .1 
N.  Y„  Chic.  &  St.  L.  2d  pfd.... 

N.  Y.  Dock. . . . 

N.  Y.  Dock  pfd . i 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  <fc  Western . 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  tfc  Western . 

Norfolk  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  <&  Light.. 

Northern  Pacific . 

Ontario  Mining . . 

Pacific  Mail . 1 

Pacific  Tel.  &  Tel . ! 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  It.  R . 

People's  G-as  Light  &  Coke.... 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Comj>any . 

Pitts.,  Cine.,  Chic.  &  St.  L . 

Pitts. ,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago. 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . . 

Public  Service  Corp.  of  N.  J... 

Pullman . . 

Quicksilver . 

Quicksil  ver  pfd . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd . 

Ray  Consol  idated  Copx»er . 

Reading . 

Reading  1st  pfd . . 

Reading  2d  pfd . . . 

Republic  Iron  &  Steel . 

Republic  Iron  &  Steel  pfd . 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens . . 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . . . 

Rumely  (M.)  pfd . 

Rutland  pfd . 

St.  Louis  <fc  San  Francisco . 

St.  L.  &  San  Francisco  1st  pfd. 
St.  L.  &  San  Francisco  2d  pfd. 
St.  L.  &  S.  F.,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . 

Sears-  Roebuck  pfd . 

Sloss-Sheffield  Steel  &  Iron  . . . 
Sloss-Shefiield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 

Studebaker  pfd . . . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust . 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light _ 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd.. 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . . 

Underwood  Typewriter . 

Underwood  Typewriter  pfd... . 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment  . 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol _ 

U.  S.  Industrial  Alcohol  pfd  .. 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd . . . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

Utah  Copj)er . . . . . 

Virginia-Carolina  Chemical _ 

Virginia-Carolina  Chem.  pfd... 

Virginia  Iron,  Coal  &  Coke _ 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 

Wells-Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph _ 

Westinghouse  Elec.  &  Mfg _ 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  <fc  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd . 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

Woolworth  (F.  W.)  pfd . 


Sat.,  May  3 
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68 

73  *2 
66l4 
22% 


23'% 
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1 15  34 


17 

ioi>2 
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114 
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108  "2 


1557s 


17% 

17% 

17% 

160% 

160% 
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82% 

82% 
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19 

18% 

19 

30 

59 


2034 


9734 

24 


2734 

34% 


148% 


24 

46 


48 

58 


64% 

60*8 

108% 

50% 

30% 

102 


61  >2 


52% 

90 


99 


68 

73*2 

65% 

22% 


23 

34*2 

115% 


17 

101% 


99 


68 

73*2 
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34% 

115% 
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114% 
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io"i% 


104% 


113% 
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29 

59 


20% 


97% 

23% 
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148% 


24 

46 


48 

58 


63% 

59% 

108 

50% 

30 

102 


61 


52% 

90 


29 

59 


20% 


97% 

24 


27% 

34% 


148% 


24 

46 


48 

58 


64 

60 

104% 

50% 

30'%j 

102 


61% 


52% 

90 


M  on. ,  May  5 


132% 


67 

23% 


24% 

36 


13 


23 

17 


102% 


105% 

30 


76 

115% 

23 


1134 

109% 

166 


18 

25% 

156% 


18% 

162% 

89% 

23% 

83 

20% 

32% 


29  7f 
60 

14% 

21 


172% 

31 

99 

24% 

76% 


56 

27% 

35% 

107% 

17% 

35 


87% 


151 

85% 


98% 


46 


643, 

61% 

106% 

51% 

30% 


78 

9% 

38  % 

65 

62 


8 

62 

92 

110% 


Tues. ,  May  6 


Wed.,  May  7 


Tliurs.,  May  8 


Fri.,  May  9 
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67 
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66 
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66 

66 

64  78 
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23 

23% 

23  Hj 

23 

23 
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223« 
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115% 

115 

115 

115 

-* 

13 

13 

13 

13 

13 

12*12 

12  % 

12% 

*  ‘ 

** 

84 

84 

84 

82 

82 

82 

49  % 

49% 

49*4 

48 

48 

48 

47% 

47  78 

47  7y 

-- 

-• 

•• 

-• 

57 

57 

57 

106% 

106% 

106% 

225s 

22% 

22% 

22*12 

22*12 

22% 

22 

22% 

22  '*4 

22 

22% 

22% 

22 

22 

1678 

17 
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99% 
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109*2 

1 09  *2 

166 

166 

112 

112 

112 

88 

88 

88 

-- 

-- 

9*1% 
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BRADSTREET’S,  SATURDAY,  MAY  10,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  May  8. 


o  Current  week. 


GOVERNMENT 

Last  sale. 

U  S.  Gov.  con.  2s  coup...  1930  1 0 1  '4  Jan 

Con.  2s  reg . . . ...  1930  100%  Mar 

4s  coup . 1925  114  May 

4s  reg  _ .......... _ 1926  113 Apr 

Ss . 1908-13  0102%  May 

3s  registered _ _ _ 1908-18  al0234  May 

U.  S.  of  Mex.  ext.  g.  1.  of 

1899,  skg  f(l  5s .  94%  Apr 

4s  g.  deb.  of  1904, ser.  A. 1954  84  Apr 

Rep.  of  Cuba  g.  5s  ext.  debt .  olOO  May 

G.  5s  ext.  debt  reg .  o99%  May 

4  *2  External  Loan . 1949  95 ‘4  Apr 

San  Paulo  5s . 1919  967e  Feb 

Japan.  Gov.  4%  ster. loan.  .1925  088 >4  May 

2d  ser.  4% . 1925  o87%  May 

4s  sterling . 1931  80%  Apr 

Argentine  Internal  5s  of  1909  a96%  May 

Panama  3s  coup . . 1961  ol03%  May 

3s  reg . 1961  1027s  Apr 

Chinese  Govt-Hg  Ry  5s .  088  May 

Dominican  Republic  6s .  100l4  Mar 

STATE  AND  CITY 
New  York  City — 

New  4%s . 1957  ol01%  May 

New  4%s . 1917  101  Apr 

4 *as  corporate  stock . 1957  ol01%  May 

4%s  asst  bonds . 1917  al01%  May 

41*9 . 1930-60  o98  May 

4s . 1918  98*8  Apr 

4s  corporate  stock . 1957  o93 %  May 

4s  corporate  stook  reg-.  1957  94%  Mar 

4s . . . 1955  95  Mar 

4s  reg . 1955  93  Apr 

48.... . 1956  96%  Dec 

4s  reg _ ........-.-----1956  93%  Apr 

4s  . .  1958  a  93  May 

4a . 1959  a93  May 

4s  reg...... _ 1936  96  Feb 

3%s  1954  a82%  May 

N  Y.  State  4s . 1958  olOO  May 

N.  Y.  State  4s . I960  100%  Apr 

N.Y.stat.e4s . 1961  a99%  May 

N.  Y  State  Canal  4s . 1961  olOO  May 

N.  Y.  State  Canal  4s . 1962  olOO  May 

N.Y.  State  4s . 1962  099%  May 

N.  Y.  State  Canal  4s.  new.  1961  101%  Feb 

N.  Y.  State  Palisades  Park  4s. .  o99%  May 

Va.  defd  6s,  Brown  Bros .  48*2  May 

Tennessee  Settlement  3s. 1913  99  Apr 

Cltv  of  Tokio  6s.  loan  of  1912..  086  May 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995  0.7514  May 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995  a9334  May 

Gen.  g.  4s  reg . 1995  93 ‘4  Apr 

Adjmt  4s . 1995  o83  May 

Adimt  4s.  stamped . 1995  84  Apr 

Conv.  4s . 1955  o99%  May 

Con v.  4s . I960  099*2  May 

Conv.  6s...'. . 1917  o99%  May 

E.  Okla.  dlv.  1st  g.  4s _ 1928  o92%  May 

Trans.  Short  Line  4s . 1953  a87  May 

San.  Fe,P.  &  P.  lstg.  58.1942  107  Feb 

Calif. -Ariz.  1st  ref.  4 *23.1962  100  Mar 

Chic.  &  St.  T,.  1st  6s _ 1915  103%  Feb 

Atlantic  Coast  Line  4s  ....1952  o90%  May 
Sav.,  F.& W.  lstg.  6s.. 1934  123%  June 

L.  &N.collat.  g.  4s . 1952  088  May 

S.  S.,  O.  &  G.  4s . 1918  97  Oct 

Ala.  Mid.  gtd  g.  5s . 1928  106%  Feb 

Baltimore  &  Ohio  3  %a . 1925  o90  May 

3%s  reg . - . 1925  89  Apr 

4s . 1948  092%  May 

Conv.  4%s  full  paid .  o92%  May 

Conv.  4%s  rects  2d  pd .  092%  May 

Southwest,  dlv.  3%s . 1925  088  May 

P.  J.  &  M.  dlv.  3%s . 1925  89%  Jan 

P..L.  E.  &W.Va.  g.  4s. .1941  086%  May 

Pitts.  &  West.  1st  g.  48..  19 17  96%  Apr 

Cent.  Ohioreor.lst4%s.  .1930  100  Apr 

Cleve.Lor.&W. lstg.5s.19  3  106%  Mar 

Ohio  River  1st  5s . 1936  103%  Apr 

Boonv’e,St.L.&  So.  Ist5s.’  951  100  Feb 

Butt.,  Roch.  *  Pitts  g.  6s. .1937  107%  Mar 

Roch.&Pitts.lstgold  68.1921  110%  Apr 

Con.  4%s . 1957  103%  Apr 

Buf.<fc Susq.R.R.lst  ref.4s..’51  45%  Apr 

CanadaSo.con.g.5s,ser.A..1962  ol05%  May 
Cent.  N.  B.  1st  gtd  g.  4s. .1961  90%  Mar 

Cent. of  N. J. gen. mtge5s.l987  0115%  May 

Gen.  mtge  5s  reg . 1987  116%  Apr 

Am.  Dock  &  Impt  5s _ 1921  oU)4%  May 

N.Y.&  Long  Br. gen. g. 4s. 1941  100%  Jan 

Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  101%  Apr 

Cent,  of  Ga.  con.  g.  5s . 1945  ol0434  May 

Con.  g.  5s  reg . 1945  107  Aug 

lstg.  5s . — . 1945  110%  Mar 

Chattan’gadlv.  p.m.g.4s.l956  90  Feb 

Cent.Vt.l8tmtgegtdg.4s.1920  o83  May 

Chesapeake  &  Ohio — 

Gen.  mtge  g.  4%s . 1992  o96%  May 

Conv.  4%s - ......1930  087  May 

1st  con.  5s _ 1939  Ol06%  May 

Ref.  and  imp.  5s . 1929  100%  Apr 

R.  &  A.  1st  con.  g.  4s  ...1989  90  Apr 

R.&  A. dlv.  2d  con.g.4s  .  1989  89  Mar 

Big  Sandy  1st  4s . 1944  85%  Feb 

Potts  Creek  1st  4s . 1946  84%  Jan 

Craig  Valley  div.  5s _ 1940  101%  Mar 

Chlc.Gt.West.lut50-yr  48.1959  076  May 

Chic.,  Ind.  &  L.  ref.  g.  6s..  1947  120  Apr 

Ref.  gold5s . 1947  105%  Feb 

Ind.&Louv.lstgtdg.  48.1956  86  July 

Chic.,  Ind.  &  South.  4s _ 1956  90%  Aug 

Chic.  &  Alton  g.  3%s . 1950  056  May 

R.  R.  Refunding  g.  3s. ..1949  67  Feb 

Chic.  &  E.  Ill.  lstcon.g.6s.  1934  119  Jan 

Gen.  con.  1st  5s . 1937  ol03  May 

Gen.  con.  5s  reg . 1937  106%  Jan 

1st  g.  4s  ref.  &  imp . 1955  o74  May 

Ohio.  &  Ind.  C.  lstos. ..1936  105%  Mar 

Pur.  Mon.  1st  Coal  5s. ..1942  97%  Feb 

Chicago  *  Northwestern — 

Consolidated  7a . 1916  103  Apr 

Sinking  fund  5s  ...1879-1929  104  Apr 

Sinking  fund  5s  reg . 1929  104%  Oct 

Sinking  fund  deb.  5a  ....1933  ol04  May 

Deb.  os . .  1929  105%  Deo 

Deb.  5s . 1921  099%  Apr 

Deb. 5s, reg . 1921  101  Dec 

Gen.  4s . 1987  o95  May 

Gen.  4s,  reg . 1987  o93%  May 

Extension  48 . 1926  o95%  May 

Extension  4s,  reg . 1926  96  Jan 

Gen.  g.  3%s . 1987  o80%  May 

Gen.  3%s  reg . 1987  84  Jan 

Fre.,Elk.  *  Mo.Val. 6S..1933  121%  Mar 

Mll.,8.  *  N.  W.  Ist4s..l947  092%  May 
MU.,L.S.*W.  lstg. 6s.  1921  109%  Apr 

Ashland  div'.  1st  g.  6s...  1925  114%  Feb 

Ext.  and  Imp.  s.  f.  g.  5s.  .1929  107%  Feb 

Midi.  dlv.  6s .  1924  113%  Mar 

Win.  &  St.  Peter  1st  7s. 1916  108%  Mar 

C..B.  &  <4.  4sioint  bonds. .1921  o94%  May 

4s  Joint  bonds  reg . 1921  094%  May 

Gen.  4s . 1958  «92  May 

Debenture  5s . . 1913  100  Apr 

Southwest,  div.  4s . 1921  097%  May 

Denver  dlv.  4s . 1922  99%  Apr 

Illinois  dlv.  3%s . 1949  a«3  May 

Illinois  dlv.  g.  4s . 1949  o94%  May 

Iowa  dlv.  skg  fd  4s . 1919  98  Mar 

Iowa  div.  5s . 1919  103%  Feb 

Nebraska  ext  4s  . 1927  96%  Apr 

Chic.,  M.  &  Puget  Sound 

1st  mtge  g.  4s . 1949  088  May 


Last  sale. 

Chic.,  Milw.  &  St.  Paul— 

Gen.  mtge  4s.  ser.  A _ 1989  o91% 

«en.'/t  3%s.  ser.  B  . 1989  79 

Gen.  4  %s,  when  issued .  a99% 

Deb.  4s . 1934  o87 

Conv.  4%s . 19.12  ol02 

Conv.  4%s  full  paid .  al02 

1st  Chic.  *  Pac. ,  W.  5s. .1921  a  If  3 

La.  C.  &  Dav.  5a . 1919  102  % 

Chic  *  0.  Sup.  div. g  58.1921  103 

Chic.  &  Mo.  Riv.  5s . 1926  Ol04% 

Wis.  &  Minn.  dlv.  5s. ...1921  104 

Wisconsin  Valley  6s . 1920  109% 

Dubuque  div.  6s . ....1920  109% 

Dakota  &  Gt.  So.  5s . 1916  100% 

Terminalg.  5s . 1914  100% 

Mil.  &  Nor.  1st  con.Os. .1913  olOO 

Extension  4%s . 1913  100% 

C.,  R.  I.  &  P.  Ry  coup.  6s. .1917  ol06% 

Gen.  g.  4s . 1988  086% 

Gen.  g.  4s,  reg . 1988  91 

Deb.  5s . 1915-32  86 

1st  &  ref.  4s . 1934  a8i 

Chic.,  R.  I.  *  P.  R.R.  4s. .2002  o59 % 

B. C.  R.&N.  col.tr.  5s.. 1934  107% 

R.  I.,  Ark.  &  L.4%s . 1934  87% 

Keokuk&DesM.lstg.5s.l923  a98 
St.  P.  &  K.  C.  Short  Line  4%s  89 

Choc.. Okla.<fe  Gulf  gen.  5s.T9  100% 

Con.  g.  5s . 1952  106 

Chic.,  St.  P.,  Minn.  *  Omaha— 

Con.  6s . 1930  120 

Con.  68,  ref.  3 %s . 1930  89% 

Deb.  g.  os _ 1930  olOO 

C. ,St.P.& Minn.  1st  6s..  1918  119% 

St.  P.  &  S.  C.  1st  g.  6s...  1919  106% 

Chic. <feW.  Ind. gen.  g. 6s..  1932  107 

Con.  48 _ 1952  o84% 

Cine.,H.&  Day.lst  ref.  g.  4s. ’59  86% 

2d  4%s . 1937  100% 

Cinc.,D.  &  I.lstgtd5s..l941  98% 

Cine.,  I.  &  W.  1st  g.  4s  .1953  86% 

Ind.,  D.  &W.  lstg.  5s. .1935  103 

Cleve.,  Cine.,  Chic.  &  St.  L.— 

Gen.  g.  4s . . . 1993  91% 

Deb.  g.  4%s . 1931  <189% 

St.  L.  div.  4s . 1990  89 

Cairo  div.  4a  1st  g . 1939  90 

C..W.&M.  dlv.  1st  g.4s..  1991  89% 

C.,  I.,  St.  L.  *  C.  con.  6s. 1920  104% 

C.,  I., St.  L.  &  C.con.  4s  reg..  90 
Oin.,S.& C.  Istcon.  g.  5s. 1928  107% 

C.  C.  C.  &  Ind.  gen.  6s  ..D34  120 

Peoria  &  E.  1st  con.  4s. .1940  88% 

Peoria  &  E.  income  4s. .1990  44 

Col.  Midland  1st  g.  4s . 1947  30 

Col.  Southern  1st  4s . 1929  o90% 

Ref.  &  ext  mtge  4%s _ 1935  o91% 

Del.  &  Had.  conv.  deb.  4s..  1916  o96% 
lstlienequlp.  15-yr  g.4%s.’22  o98% 

1st  ref.  4s . 1943  o9  6 

Penn.  div.  7s . 1917  110% 

AL  &  S.  conv.  gtd  3%s..  1946  o84 
Delaware,  Lack.  &  W.— 

Mor.  &  Es.  1st  mtge  7s. .1914  102% 

M.  &  E.  1st  con.  g.  7a...  1915  104% 

N.  Y.,  L.  *  W.  1st  6s - 1921  110 

N.  Y.,L.  &  W.  con.  5s _ 1923  105% 

N.  Y..  L.  &  W.  imp.  4s. .1923  a95 

Den.  &  R.  G.  1st  con.  4s  ..1936  85% 

Con,  g.  4%s . 1936  93% 

1st  and  ref.  5s . 1955  all 

Imp.  mtges  g.  5s . 1928  96% 

Rio  Gr.  Western  1st  4S..1939  83 

Mge  &  col.  tr.  g.  4s,  A. ..1949  78 

Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935  79% 

Det.  &  Mack.  1st  g.  4s _ 1995  88 

Dul.,  Miss.  &  Nor.gen. 5.8.1941  104% 

Dul.  &  Iron  Range  1st  5s. .1937  100 

Dul.,  S.  S.  &  Atlantic  5s. .1937  103% 

Elgin,  J.  &  East.  lstg.  6s..  1941  110 

Erie — 

N.  Y.  &  Erie  2d  ext.  5s..  19 19  103  Feb 

N.Y.&Erie  3d  ext.g.4%s.  .’23  99%  Oct 

4th  ext.  5s . 1920  103  Mar 

1st  con.  g.  7s . . 1920  all3%  May 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996  o72% 

1st  con.  pr.  lien  4s . 1996  o82% 

Conv.  g.  4s,  ser.  A . 1953  074% 

Conv.  g.  4s,  ser.  B . 1953  o70% 

Erie-Penn.  col.  tr.  4s . 1951  a89% 

Long  Dock  con.  g.  6s _ 1935  al23% 

Butt, N.Y.&  Erie  1st 7s  1916  110 

Chic.  &  E.  lstg.  4-5s... .1982  106 

N.  Y.  &  Gr.  Lake  g.  5s  1946  103% 

N.Y..L.E.&  W.Coal&RR.6s  107% 

N.  Y. , L.  E.  &  W.  D.  &  Imp.  6s  Ol00% 
N.Y..S.  &W.  1st  ref.  5s.  1937  97 

Terminal  1st  5a . 1943  107% 

Glen,  mtge  g.  5s. . 1940  87 

Wilk.  &  E.  1st gtdg.5s. 1942  98 

Ev.  &  T.  H.  1st  gen.  5s. -.1942  98% 

Istcon.  6s . 1921  110 

Sullivan  Co.  Br.  1st  6s..  1930  95 

Flor.E.Coaat  1st  mtge4%s..’59  94 

Ft. W.& D.C.  lstg.  4-6s.. 1921  106% 

Ft.W.& RioGr.  g.  3-4S...1928  72 

Gal.  H.  &  H.  1st  5s . 1913  100 

Great  Northern— 

1st  &  ref.  4%s . 1961  u97 

St.P. ,M.<£sM.lstcoii.g.6s..’33  a  118% 
St.P.,M.<fe  M.  con.  6s  reg.  .’33  119% 

Con.  4s . 1933  98 

Reduced  to  4%s . 1933  al02 

E.Minn.Nor.  div.  1st  4S.1948  97 

Montana  ex.  4s . . 1937  96% 

Montana  Cent.  1st  5s...  1937  108 

Mont. Cent,  lstgtdg.  6s. 1937  124% 

Wilmar&S.Falls  Ist5s..l938  1Y0 

Green  Bay  deb.  B .  <tl2% 

G.&S.Is.  Istref.&ter.g.5s.l952  90 
Hock.  V.  1st  con.  g.  4  %s..  .1999  <t97 

Col.  <&Hock.V.lstext.4s.  1948  92 

Col.  <fe  Tol.  1st  4s . 1955  92% 

Hous.  Belt &Terml  1st  5s. 1937  101 

Illinois  Cent.  1st  g.  4s . 1951  100 

Col.  tr.  g.  4s . 1952  94% 

Ref.  4s . 1955  91 

1st  gold  3%s . 1951  88% 

4s,L.,N.O. &T . 1953  93% 

Cairo  Bridge  1st  4s . 1950  94% 

Lichfield  dlv.  1st  3s _ 1951  75  % 

C.,St.  L.  &  N.  O.  g.  5s. .1951  105% 

St.  L.  dlv.  3%s . 1951  85% 

Memphis  div.  1st  4s _ 1951  103 

Omaha dlv.  1st  g.  3s _ 1951  75% 

Louv.  dlv.  g.  3%s . 1951  81 

Louv.  dlv. g.  3%s  reg  ...1951  83 

Western  Line  1st  g.  4s. .1951  94 

Carb.  &  Shaw.  1st  g.  ts.1943  94% 

Ind.,  III.  &  la.  1st  g.  4s. ..1950  92 

Int.  &  G.  N.  1st  6s . 1919  105% 

Iowa  Cent.  1st  g.  5s  ......1938  94% 

Ref.  g.  4s  . . 1951  60 

Jamestown  F. &Clear.4s.l959  91 

Kansas  City  So.  3s . 1950  o70 

Ref.  &  Imp.  5s . 1950  a97% 

KansasCity  Terminal  4s. .1930  92% 

Lake  E.  &  West.  1st  5s. ..1937  «103 

2d  mtge  g.  5s . . . 1941  97 

Lh.  V.  N.  Y.  1st  gtd  g.4%8. 1940  102 

LehighValleyCoall't  5s..l933  105% 

Leh.  Val.  of  Pa.  con.  g.  4s. 2003  o94% 

Leh.  V.  Ter.  1st  gtd  g.  5s. .1941  aill 
Lehigh  &  N.  Y.  1st  g.  4s. .1945  93 

Long  Isld  1st  con.  g.  5s  ...1931  107 

Gen.  g.  4s . 1938  93 
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Last  sale. 

North  Shore  1st  con.  58.1932  104  Apr 

Unified  4s. . 1949  89%  Feb 

Gtd.  ref.  g.  4s. . . 1949  96  Apr 

Ferry4%s . . . 1922  93%  Nov 

V.Y.&Rock.Bch  lstg.5s..’27  103  Jan 

Louisiana  <fe  Ark.  1st  5s. .1927  93  Feb 

Louisv.  <fc  Nash,  col.tr.g.58  .’31  106%  Mar 

Gen.  mtge  6s . . . 1931  110%  Apr 

Gold  5s . 1937  111  Mar 

St.  Louis  dlv.  1st  g.  6s. .1921  111%  Aug 

St.  Louis  2d  3s . 1980  69%  Sept 

E.,  H.  &  Nash.  1st  g.  6s..  1919  110%  Dec 

N.  O.  &  Mob.  1st  6s . 1930  120%  Mar 

N.  O.  &  Mob.  2d  6s . 1930  114%  Feb 

Unified  gold  4s . 1940  o93%  May 

Pensacola  div.  6s . 1920  105%  Mar 

Pensacola  &  At.  1st  6s. .1921  105%  Mar 

Ky.  Cent.  g.  4s . 1987  089  May 

Nash.,  F.  &  S.  lstg.  5s. .1937  109%  Oct 

L. &Nash.-So.RyJoint4s.l952  87%  Feb 
Npt  &  Cin.Bri<ige4%s..l945  101%  Jan 

Pad.  &  M.  1st  4s . 1946  94  Oct 

Atl.,K.  <feCin.  div.  g.  4S..1955  a89  May 

Atl.,  K.  &  Nor.  Istg.5s..l946  111  Jan 

Mob.  <fe  Mont.  4%s . 1945  103%  Feb 

M. ,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938  92  Apr 

Minn  .S.S.M.&A.lst  4s.  1926  96%  Sept 

Minn. &St.L.  1st  con.  5s..  1934  94  Mar 

1st  7s . 1927  124%  Oot 

1st  and  ref.  g.  4s . 1949  o59%  May 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . - . 1990  a91%  May 

2d  mtge  4s . 1990  a!8  May 

1st  ext.  g.  5s . 1944  98  May 

1st  ref.  4s. . 2004  u73%  May 

St. Louis  Aiv.lstref.g. 48.2001  78%  Apr 
Gen.  mtge  skg  fd  4  %s.  ..1936  u84%  May 

Dal. &Waco  lstgtdg.53. 1940  102  Apr 

K.  C.  &  Pac.  1st  4s . 1990  82  Apr 

M. ,K.  &  T.of  T.  Ist5s..l942  99%  Apr 

Mo.,  Kans.  &  E.  1st  5s. .1942  103  Apr 

Mo.,Kans. &Ok.  Ist5s..l942  103  Apr 

Sherman,  S.  &  S.  5s . 1943  103  Jan 

Tex.  <fc  Ok.  1st  gtd  g.  5s..  1943  101%  Mar 

Mo.  Pacific  1st  con.  g.  6s..  1920  al05%  May 

Trust  g.  5s . 1917  »98%  May 

40-yrgold4s . 1945  «69  May 

1st  col.  g.  5s . 1920  98%  Apr 

Conv. 5s . 1959  u84%  May 

Cent.  Bch  U.  P.  1st  4s  . 1948  81  Dec 

Cent.  br.  1st  gtd  g.  4s _ 1919  91  Mar 

Pac.  of  Mo.  1st  ex. g.  4s..  1938  92%  Apr 

Pac.  of  Mo.  2d  5s . 1938  103  Apr 

St.  L.,  I.  M.<fcS.ref.g.4s..l929  o80%  May 

Gen.  con.  ry  &  1.  g.  5s _ 1931  al03%  May 

Riv. &Gulf  dlv.  lstg.4s. 1933  081%  May 

Verd.  Val.I.&W.lst  5s. .1926  96  Jan 

Mobile  &  Ohio  new  6s . 1927  114  Apr 

Ext.  g.  6s . 1927  112%  Jan 

Montgomery  div.  5s . 1947  108  Mar 

Gen.  g.  4s . 1938  82  Apr 

St.  L.  &  Cairo  col.  4s.. ..1930  89  Mar 

Nash.,  C.  &  St.  L.  1st  7s  ..1913  100%  Apr 

1st  con.  g.  5s . . ...1928  al06  May 

Nat.  R.R. of  Mex.  con. 4s. .1951  77  Jan 

Prior  lien4%s . . 1926  96%  Feb 

Nat.RaUwaysof  Mex.4%s.l957  84  Apr 

Gtd  gen.  4s . 1977  77  Feb 

New  Orleans,  Mob.  &  C.  5s _  75  Apr 

New  OrleansTerm.lst4s.. 1953  86%  Feb 

New  York  Central- 

Gen.  mtge3%s _ _ _ 1997  ci85  May 

Gen.  mtge  3  %s  reg . 1997  82  Apr 

Deb.  g.  4s . 1934  et88%  May 

Mich  Cent.  col.  g.  3%s.. 1998  77%  Mar 

Lake  Shore  col.  g.  3%s  -.1998  a81%  May 

Lake  Shore  col.  g.  3 %s  reg _  «80%  May 

W.  Shore  gtd  coup.  4s  ..  .2361  a94  May 

W.  Shore  gtd  4s  reg . 2361  n93  May 

Carth.  ifeAdir.  1st  g.4s  .  1981  88  Oot 

R.,  W.  A  O.  con.  1st  ex.  5s. '22  104  Mar 

Rutland  1st  con.  4%s... 1941  90  Apr 

Beech  Creek  1st  g.  4s.  .1936  98  Apr 

Ogd.  &L.  C.  lstgtdg. 48.1948  83%  Feb 

N.  Y.  &  Harlem  g.  3%s.2000  87%  Dec 

St.  Law.  dfc  Adir.lstg.5s.1996  108  Sept 
Mohawk  &  Malone  4s. .1991  98%  Jan 

N.  Y.  <&  Nor.  1st  g.  5s  ..1928  107  Feb 

Lake  Shore  &  Mich.So.— 

G.  3%s . 1997  u86  May 

G.  3%s  reg . 1997  86%  Feb 

Deb.  g.  4s . . 1928  a90%  May 

4s . 1931  »90%  May 

Mich.  Cent.  1st  g.  3%s  ..1952  «83  May 

Deb.  4s . 1929  88  Apr 

Det.  Riv.  Tun.  4%s...  1961  97%  Apr 

N.YL,  C.  &  St.L.  1st  g.  48.1937  a94%  May 

Deb.  4s . 1931  086  May 

N.  Y. ,  N.  H.  &  H— 

Conv.  deb.  6s . ........1948  «119%  May 

Conv.  deb.  6s  reg . 1948  120  Apr 

Conv.  3%s . 1956  78  Apr 

Non-couv.  deb.  3%s . 1954  82  Mar 

Non-conv.  deb.  4s _ ..1955  84  Apr 

Non-conv.  deb.  4s . 1956  87  Apr 

Non-oonv.  deb.  3%s . 1956  84  Mar 

Harlem  Riv. A  Portchester  4s  99  Sept 

Housatonic  con.  5s . 1937  110  Feb 

Bost.&  N.Y.Air  L.  1st  g.4s.’55  99%  June 

N.Y.,  W.&Bos.lstg.  4%s.’46  Ci91  May 
N.Y..O.&  W.  ref-lst  g.  4s..  1992  «88  May 

Gen.  4s  . 1955  87  Mar 

Norfolk*  South.  Istg5s.. 1941  100  Mar 

1st  ref.  5s  ser.A . 1961  97%  Apr 

Norfolk  &  West.  gen.  6s. .1931  118  Apr 

Imp.  &  ext.  6s . . 1934  123  Jan 

Conv.  4s . 1932  ttl04%  May 

Conv.4%  whenissued...l923  asl04%  May 
Div.  istiien  &  gen.  g.  48.1944  91%  Apr 

lstcong.  4s . 1996  a93%  May 

Poca.  C.  &  C.  Co.  ,1t.  4s.. 1941  a.88  May 

New  River  1st  g.  6s _ 1932  120%  Feb 

Col. ,Conni&Tol.lstg.5s. 1922  105%  Jan 

SciotoV.&N.E.lstgtd  4sl989  89%  Apr 

No.  Pac.  prior  lien  4s . 1997  094  May 

Prior  lien, reg.. . 1997  95  Apr 

Gen.  lien  3s . 2047  066  May 

Gen.  lien  3s,  reg . 2047  o65  May 

St.  P.-Dul.  div.  g.  4s . 1996  90  Apr 

St.  P.  &  Dul.  2d  5s . 1931  102%  Jan 

Istcon.  g.  4s . 1968  90%  Apr 

St.  P.  &  N.  P.  gen.g.  6S-.1923  113  Mar 

No.  P.  Ter.  Co.  1st  g.  6s.. .1933  110%  Apr 

Ohio  Connecting  1st  g.  4s  .1923  96  Feb 

Ore.-Wa.sh.  R.  R.  <fe  Nav. 

1  st  &  ref.  g.  4s  . 1961  089  May 

Ore.  Ry  &  N.  con.  g.  4s. .1946  o92%  May 

Pac.  Coast  Co.  1st  g.  5s _ 1946  099%  May 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  3%s . 1915  096%  May 

Phil., Bait.*  W.  1st  g.  4s. 1943  100  Jan 

Allegheny  Valleygen.4s. 1942  99%  Feb 

Del.  Riv. Bridge  1st  g.4s,1936  100  Sept 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . 1923  101%  Mar 

Tr.  ctfs,  gtd  3%s . 1916  97%  Dec 

Gtd  3%scol.tr.ctf8,ser.B. 1941  86%  Apr 

Gtd.  g.  3%s . 1942  085%  May 

Gtd  3% .  1937  89  Sept 

Gtd  4%s  1st  c . 1921  al02%  May 

Gtdg.  15-25  yr  4s . 1931  o95%  May 

Con.  4s . 1948  o99%  May 

Con.  g.  4s . 1943  100%  Mar 

G.  R.  &  Ind.  latg.4%8,.1941  101%  Feb 

Cln..L.&N.lstcou.g.4s..l942  92%  Feb 

Cleve.  &  Pitta  gtd.  3  %s,  ser.  C  90  %  Oot, 

P„C.,C.&St,L.g.4%s,A.1940  101  Mar 


Last  sale. 

G.  4%s,  B . 1942  101  Mar 

Gtd  4s,  ser.  D . 1945  97  Deo 

Gtd  4«,  ser.  F . 1953  95%  Jan 

Ser.  G,  gtd  4s . 1957  97%  Jan 

Ser.  E.  3%s . 1949  90  Apr 

Peoria  &  Pekin  Un.  1st  63. 1921  106  Feb 

Pere  Marquette  ref.  4s _ 1955  54  Jan 

Gtd  4s . 1955  51  Mar 

1st  con.  5s. . 1939  96  Sept 

Pt.  Huron  div.  5s . 1939  96%  Feb 

Flint  *  P.  Marq.  con.  5s.  1939  96  Feb 

Flint  &  P.  Marq.  6s  ....1420  100%  Apr 

Philippine  Ry  1st  as . 1937  83%  Feb 

Pitts..  Shen.  &  Lake  Erie 

1st  5s . 1940  103  Apr 

Reading  gen.  4s . 1997  o94%  May 

Jersey  Cent.  col.  g.  4s. ..1951  o94%  May 

S.  A.*  A.  P.  lstg.  gtd  4s. 1941  o83%May 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.l947  81  Apr 

St.  Louis  <fc  San  Francisco — 

Gen.  mtge5s . . . 1931  Ol01%  May 

Gen.  mtge  68 . 1931  114%  Jan 

St.  L.  &  S.  F.  ref.  g.  4s..  1951  a73  May 

Con.  g.  4s . .  . 1996  85%  Dec 

Gen.  lien  5s .  . 1927  077%  May 

Southwest  div,  5s _ 1947  100  Jau 

K.C.,Ft.  S.&M.con.g.6s.l928  111%  Mar 

K.C.,Ft.S.&M.ref.gtdg.4s.’36.  a72%  May 
Oz.&Cher.Cent.  lstgtd5s.T3  a99%  May 
St.  L.  Southw.  1st  g.  4s...  1989  a87%  May 

2d  Inc.  4s . 1989  «78%  May 

-Con.  g.4s . .'.932  a78%  May 

Seaboard  Air  L.  50-yrg.  4s  1950  85%  Feb 

50-year  g.  4s  stpd . 1950  82%  Apr 

Adj.  5s  . 1949  a72  May 

Ref.  g.  4s . 1959  a74%  May 

Ga.  &  Ala.  1st  con.  5s  ...1945  104  Apr 

Ga.,  C.  &  N.  1st  gtd  5s. .1929  102%  Apr 

Atl.  &  Bir.  1st  g.  4s . 1933  84%  Mar 

CaroLCent.  1st  con.g.4s  .1949  91%  Mar 

Fla.  Cent.  &  Pen.  ext.5s. 1930  103%  Jan 

South.  Pacific— 

H.  &  Tex. Centrist  g.5s  ..1937  109%  Sept 

H.&Tex.Ceni.gen.g.4s..l921  93  Apr 

Gal.  H.  &  Sau  A.  Mex. 

<fe  Pac.  div.  5s . 1931  104  Mar 

H.E.&West.  Tex. gtd5s.. 1933  103  Dec 

S.  P.  Co.  col.  tr.  4s . 1949  «P2  May 

So.  Pac.  conv.  4s . 1929  a87%  viay 

Cent.  Pac. lstref. gtdg.  4s.’49  a92  May 

Cent.  Pac.  gtd  g.  3  %s _ 1929  a 87%  May 

T.  S.  L.  1st  gtd  g.  4s  ..1954  89%  Apr 

S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  a88%  May 

San  Fran.  Term’l  1st  4s  .1950  88%  Feb 

So. Pac. Coast  lstgtdg! s  1937  91%  Sept 

Mor.,  La.  <fe  Tex.  1st  6s. 1920  107  Jan 

Oregon  &  Cal.  1st  5s  ..1927  102  Mar 

Austin*N.W.lstgtd5s.l941  106  Jan 

South.  Ry.  1st  con.  g.  5s.  .1994  a  104  May 
Dev.  *  Gen.  4s,  ser.  A. .1956  a.75%  May 

St.  L.  div.  1st  g.  4s . 1951  a33%  May 

Mem.  div.  4%s-5s . 1996  107  Mar 

E.T..V.&G.  con.lstg.5s. 1956  al08%  May 

Reorg.  lien  g.  5a _ 1938  105%  July 

Div.  1st  5  s . 1910  a  104  May 

Ga.  Pac.  1st  g.  6s . 1922  110  Mar 

Rich.  &  Danv.  con.  6s  ..1915  102%  Mar 

Deb.  5s . 1927  103%  Jan 

Va.  Mid.  gen.  os . 1936  108%  Jan 

Va.  Mid.  ser.  E  5s .  1926  104%  Jan 

Va.  Mid.  ser.  F  5s . 1931  104  Mar 

Ga.  Mid.  1st  3s . 1946  64%  Mar 

W.  N.  C.  Istcon.  g.  6s...  1914  101  Feb 

S .  C.  &  Ga.  1st  g.  5s . 1919  101  Feb 

Mob.  &  Ohio  col.  g.  4s. ..1938  83%  Apr 

Mob.  &  Bir.  mtge  g.  4s  .1945  79  Mar 

Ala.  Cent.  1st  bs . 1918  105%  Sept 

Ala.  &  Danv.  1st  g.  4s  ..1948  87%  Jan 

Rich.  &  Meek.  1st  g. 4s  .1948  73  Sept 

Knox.  &  Ohio  1st  6s  ...1925  111%  Mar 

Ter.  AssnofSt.L.lstcon.g.5s.’44  111  Aug 

1st  gold  4%s . 1939  104  Feb 

Gen.  ref.  skg  fd  g.  4s _ 1953  «88%  May 

St.L.Mer.Bridgegtd5s..l930  106  Sept 

Tex.  &  Pac.  1st  g.  5s . 2000  al04%  May 

2dg.  inc.  5s . 2000  51  Nov 

Tol.,  P.  &  W.  1st  gtd  4s...  1917  90  Feb 

Tol.  &  Ohio  Cent.  1st  5s. ..1935  105%  Apr 

Gen.  g.  5s . 1935  dlOO  May 

Kanawna  &  Mich.  4s _ 1990  91%  Feb 

Kanawha  &  Mich.  2d  5s. 1927  97%  May 

Tol.,St.L.&W.pr.lien3%».1925  84  Dec 

Gold  4s . - . 1950  a52  May 

Col.  4s . 1917  68  Dec 

Tor., Ham. &  Buf.lstg.4s..  1946  89  Apr 

Ulster*  Del.  1st  con.  g.  58.1923  102%  Apr 

1st  ref.  4s . ,.1952  85%  June 

Union  Pac.  Ld  Gt  4s . 1947  u96%  May 

LdGt4sreg . 1947  98%  Feb 

Conv.  4s . 1927  a92  May 

Ref.  4s . 2007  a91  May 

Ore.  Short  L.  1st  6s . 1922  allO  May 

Ore.  Short  L.  con.  5s _ 1946  ul04%  May 

Ore.  Short  L.  gtd  ref.  4s.  1929  (190%  May 

Vandalia  oon.  g.  4s,  ser.  A. 1955  93  Apr 

Con.  4s,  ser.  B . 1957  93  Mar 

VeraCruz*  Pac.lst4%s.. 1934  94  Oct 

Va.  *  Swn.  1st  con.  5s _ 1958  92  Apr 

1st  gtd  5a . 2003  104  May 

Virginian  Ry  1st  m.  5s _ 1962  «98  May 

Wabash  1st  6s . 1939  ol03%  May 

2d  5s .  1939  a96  May 

lstlienterm  g.4-*  ...... 1P54  80  Mar 

Equip,  sink,  fund  5s _ 1921  98%  Apr 

Ref.  *  ext.  4s . 1964  a.58  May 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs  <254  May 

Ref.  &  ext.  4s  Central  tr.  ctfs  o50%  May 
Omaha  dlv.  lstg.  3%s  ..1941  65  Apr 

Detroit  &  ChicagoSs.... 1941  107  Feb 

Des  Moines  div.  1st  g.4s.  1939  80  Aug 

ToL&Chlc.  div.  1st  g.  48.1941  80  May 

Wabash  Pitts.  Term.  Ry 

lstg.4s . 1954  al5%  May 

Pitts.  Term.lst  4s  Cent,  tr.ctfs  al7  May 
Pitts.  Term.  4s  Col. — 

Cent.  tr.  ctfs . al5  May 

Pitts.  Term.  2d  g.  4s _ 1954  al  May 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  a%  May 

Wash.  Term.  1st  gtdg.  48.1945  100  Oct 

West.  Maryland  1st  4s _ 1952  a80%  May 

W.  N.Y.  &  Pa.  1st  58 . 1937  al04%  May 

Gen.  g.  3-4s . 1943  86  Oct 

Wheel.*  L.E.  1st  g.  5s _ 1926  101%  May 

W. &L.  R.  R.  Istcon.  g.4s. 1949  80  Apr 

■Wheeling  div.  1st  g.  5s. .1928  101%  Feb 

Win.-Salem,  S.  B.,  4s . 1960  89%  Feb 

Wis.  Cent.  1st  gen.  g.  4s. ..1949  o90%  May 

Superior  &  DuL  div. 4a.. 1936  89%  Mar 

MISCELLANEO  US 
Adams  Ex.  col.  tr.  g.  4s...  1948  o80  May 

Allls-ChalmersSstr.  co.  ctfs _  53%  Apr 

5a  tr.  co.  otfs  stpd .  50%  May 

Am.  Ag.  Chem.  conv.  5s. -.1928  al00  May 
Am.Cot.  Oil  deb.  ext.  4%s.. 1915  096  May 

Deb  5s . 1931  93%  Apr 

Am.  Hide  &  Lea.  s.  f.g.  68.1919  olOO  May 

Am.  Ice  Sec.  deb.  6s . 1925  alb  May 

Am.  Smelting6s . 1926  0103%  May 

Am.  Spirits Mfglstg.6s.. 1915  99%  Jau 
Am.  Tel.  &  Tel.  conv.  4s..  1936  103  Apr 

Conv.  4%s  full  paid .  ol01%  May 

Conv.  4%s  50  per  cent,  paid  .  alOl  May 

Col.  tr.  4s . 1929  o87%  May 

Am.  Thread  latcol.tr.  4s..  191 9  «92  May 

Am.  Tobacco  6s . 1944  120  Apr 

4s . 1951  96%  May 

Am.WritlngPaperlstm.&t5s  088  May 


Last  sale. 

Armour  *  Co.  4%s . 1939  a90%  May 

Baldwin  Locomotive  5s...  1940  103%  Apr 

Beth.  Steel  1st  ext.  5s . 1926  «96%  May 

1st  &  ref.  mtge.  5s . 1942  a83%  May 

Br.  Rapid  Tran.  g.  5s . 1945  a  1 02  May 

Ref.  conv.  4s . 311112  a 88%  May 

KgsCo.  El.  1st  g.  4s stpd  gtd..  a84  May 
Bklyn  C.  1st  con.  08-. 1916-41  102%  Mar 

Bklyn,  Q.Co.*Sub.cou.gtd.5s  98  Apr 

BklynUu.El.lstg.4-5s.. 1950  aitX)  May 
Bklyn  Union  Elev.stpd.1950  100%  Apr 
Nassau  Elec. gtdg.  4s. .  .1951  76%  Apr 

Bklyn  U.  G.  Istcon.  g.  5s. .1945  104  Apr 

Bush  Term.  1st  mtge  4s.  ..1952  a89  May 

Con.  5s . 1955  094  May 

Cal.Gas*  El.unf.*  ret5s.,1937  «93%  May 

Cent.  Leather  Co.  g.  5a _ 1925  o95%  May 

Cb  c.  Jet.  &  U.  Stock  5s  ..1915  98%  Apr 

Cliino  Copper  1st  conv. 6s..  1921  150  Mar 

Col.  Fuel  &  I.  g.  s.  f.  g.  5s..  1943  95  Apr 

Col.  Inds.  1st  m.  col.  tr.  5s. 1934  a78%  May 

Commercial  Cable  4s . 2397  82  %  Dec 

Conn.  Ry* L.  1st retg.4%> stpd  98%  Apr 

ConsolidatedTobacco g  4s. 1951  96%  Apr 

Cont  neutal  Coal  s.  f.  5s. ..1952  a97  %  May 

Com  Prod.  ref.  s.  f.  5s . 1931  96%  Feb 

Sink,  fund  5s . 1934  o90%  May 

Cuban-Am.Sugarcol.tr.6s.191s  94%  Feb 

Cumberland  Tel. &Tel.  5s.l918  a98%  May 

Detroit  City  Gas  g.  5s . 1923  100  Apr 

Det.Edisonlstm.col.tr.5s.1933  101%  Mar 
Det.  Unitedlstcon.  g.4%s. 1932  a70  May 

Distillers  Sec.  Corp.  5s _ 1927  a64%  May 

DuPontde  Nem.  Powder  4%a  a84%  May 

Gas*Elec  of  Bergen  Co.  cm.  5s  100  Feb 

General  Baking  1st  6s _ 1936  95  Apr 

General  Elec.  3%s .  1942  77%  Mar 

Deb.  5s . 1952  al03%  May 

General  Motor  s.  f.  6s . 1915  a99%  May 

Grand  Rap.  Ry  1st  g.  5s  ..1916  100  Sept 

HavanaElec.Rycon.g.5s.l952  98  Feb 

Hud.  Co.  Gas  1st  g.  5s . 1949  102  Apr 

Ill.  Steel  deb.  4%s . 1940  <186  May 

Deb.  5s . 1913  100  Mar 

Indiana  Steel  1st,  5s . 1952  olOO  May 

Insp.  Cop.  6s  sub.  rects  3d  pd..  alOl  May 

Interborough-Met.  4  %s _ 1956  u75%  May 

Interb.RpdTran.gold5s..l952  alo4  May 
Int.  Mercantile  Mar.  4 %s.  1922  as62%  May 

Int.  Navigation  5s . 1929  78  Apr 

Int.  Paper  1st  con.  g. 6s... 1918  102  Anr 

Conv.  5s . 1935  a85  May 

Int.  Steam  Pump  s.  f.  5s..  1929  a67  May 

Kau.*H.C.*C.  1st  s.  f.  5s  .1951  98  Jan 

KlngsCo.  E.L.  *P.p.m.6s.l997  114  Feb 

Conv.  deb.  6s . 1922  122%  Deo 

Gold  5s . 1037  104%  Feb 

Edison  Elec.of  Bklyn  4s.  1939  88%  Apr 

Lack.  Steel  1st  conv.  g.  5s.  1923  95  %  May 

5  year  conv.  5s . 1915  a94%  May 

58 . 1950  076%  May 

Laclede  Gas  1st  g.  5  s . 1919  101  Apr 

1st  ref.  &  ext.  5s . 1934  100%  Apr 

Liggett&Myers  7s  temp,  bonds  all9%  May 
Liggett*Myers  5s  temp,  bonds  a!) 7%  May 

Man.  Ry  con.  mtge  4s . 1990  <18  )%  May 

Con.  4s  tax  exempt  .. .  a91  May 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62%  Jan 

Lex.  Ave.  &  Pav.  Ferry  5s  ..  o97%  May 

Col.  &  9th  Ave.  5s . 1993  101%  Dec 

Bway*7thAv,lstcon.g.5s.’43  102  Mar 

Met.  W.  S.  Elev.,  Chic.  4s.  1938  80%  Feb 

Metro. Tel. *Tel.  ist  s.f.  5s  1918  100%  Mar 

Mex.  Petrol.  1st  conv.  6s. .1921  «97%  May 

Mich.  State  Tel.  1st  5s  ...  1924  a98  May 

Milwaukee  Gas  Light  4s..  1927  89%  Apr 

M  lwaukee  Electric  4%. ..  1931  91  Apr 

Minn.StreetRy.con.  g.  5S..191 9  102  Nov 

Morris  &  co.  s.  f.  4%s . 1939  89%  Feb 

Mortgage  Bond  5s . 1922-32  a99%  May 

Nat.  Enameling  &  Stamping  5s  a89  May 

National  Starch  deb.  5s...  1930  88%  Feb 

NationalTube  1st  5s . 1952  a96%  May 

New  Orleans  Ry  *  Light  4%s.  .85%  Feb 

N.  Y.  Air  Brake  conv.  68.1928  a99  %  May 

N.  Y.  Dock50-yr  lstg.  4s. .1951  83  Apr 

N.Y.G.E.L.,H.*P. col.tr. 5s. '48  al01%  May 
P.  money  col.  tr.  g.  4s ...  1949  a84  %  May 

Edison  Elect.Ill.con.58..  1995  106%  Apr 

N.Yi.QueensCo.Elec.*  Pwr.5s  100  Mar 

N.  Y.  Railways  ref.  4s _ 1942  a75%  May 

Adj.  5s . 1942  a56  May 

N.  Y.  State  Railways4%s.l962  92  Mar 

N.Y.  Telephone  s.  1. 4%s. .1933  a96%  May 

Niagara  Falls  Pwr  1st  58.1932  102%  Mar 

Ont.  Power  1st  s.  t  5s _ 1913  95  Apr 

Ont.Transmlsslon  lstg. 5s. 1945  92  Dee 

Pac,  Pow.*  L. lstref.  5s. .1930  94%  Mar 

Pacific  Tel.  &  T.  coL  5s.  1937  a98%  Ktay 

Peo.  Gas* Coke  con. g.  6s. 1943  115%  Mar 

Ref.  g.  os . 1947  ol00%  May 

Cblo.  G.  L.  &  C.  gtd  5S..1937  102%  Apr 

Consumers  Gas  lstg.  5s... ’36  103%  Oct 

Mut.  F.  Gaslst  gtd5s..,1947  101%  Aug 
Philadelphia  Co.  conv.  deb.  5s  .  097%  May 

P.  Lorillard  7s  temporary  bonds  al  19%  May 
P.  Loriilard  5s  temporary  bonds  097%  May 
Pocah.  Con.  Collieries  s.  t  6s  ..  87%  Mar 

Portland  Ry,  1st*  ref.5s..  1930  101  Jan 

Portland  Ry,L.*P.  1st  conv.  5s  95  Mar 
Providence  Sect.  Co.  deb.  4s  ..  83%  Feb 

Public  Service  Corp.  5s...  1959  a91%  May 

Ry  Steel  Spring  1st  5s  ....1921  95%  Apr 

Ray  Consold. copper  6s  ...1921  0107  May 
Rep.  Iron  &  Steel  s.  f.  5s. .1940  030%  May 

1st  &  col.  tr.  5s . 1334  102%  Mar 

St.L.,Rock.Mt.*  Pac.  5s..  1955  76  Mar 

St.  Paul  CityCablecon.5s.. 1937  103%  Feb 

Southern  Bell  Tel.  &Tel.  1st  os  a98%  May 
Stand.  Gas  &  Elec.  s.f.  6s. 1926  99  Apr 

Standard  Milling  1st  os..  1930  88  May 

Tenn.  Coal,  Iron  *  R.,  Bir. 

dlv.,  1st  g.  6s . 1917  101  Apr 

Gen.  5s . 1951  olOO  May 

Tenn.  div.  1st  6s . 1917  102  Feb 

Texas  Co.  conv.  6s . 1915-31  a98%  May 

Third  Av.  1st  ref.  Is... 1914-60  08O  May 

Adj.  inc.  5s . 1960  068%  May 

lstg.  5s . 1937  105  Apr 

Tri-Ctty  Ry*  L.  1st  col  tr. 

a.  f.  5s . 1923  o97  May 

Underg.Elee.London4%s.l933  o93  May 

Inc.  6s . 1948  089  May 

UnlonBag&P.  Ist8kg5s. 193(1  90  Feb 

UnionElec.&Powerlst  g.5s.’32  102  Jan 

Untd  Rys.  inv.  5s,  Pitts,  issue. .  76  May 

Untd  RysofSt.  L.  lstg.4s.1934  73%  Mar 

St.  Louis  Transit  gtd  5s  1924  83  Nov 

United  R.  R.  of  S.  F.  4s. ..1927  059%  May 

U.  S.  Leather  s.  f.  deb.  6s. .1913  100  Apr 

U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  o85  May 

U.  8.  Red.  &  Ref.  lstg.  68.1931  o27  May 

U.  S.  Rubber  col.  tr.  6s _ 1918  0102  May 

U.S.  Stl.  Corp.  10-60 yr  s.  f.  g.  5s  ol00%  May 

8.  f.  g.  5s  reg . 1963  olOO  May 

Va.-Car.  Chem.  1st  5s .  1923  o95%  May 

Va.  Iron, Coal  *  Coke  5s. .1949  93  May 

Va.  Ry&Pwrlst*ref.g.5s.’34  95  Jau 

Victor  Fuel  1st  s.  f.  5s _ 1953  79%  Feb 

Wash. WaterPower  1st  58.1939  102  Dec 

Westche8terLight.gold5s.1950  0103  May 
Western  Electric  1st  5s. ..1922  ol01%  May 

We -tern  Union  g.  4%s _ 1950  092%  May 

Col.  ir.  cur.  5s . 1938  099  May 

Northwest.Tel.g.fd4%s  .1934  93  Jau 

Westingbouse  Elec.  &  Mfg 

conv. skg  t’  5s . 1931  o91%  May 

10-yr  5  per  cent,  notes. .1917  96%  Apr 


RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bhadstreet’s.] 

Compulsory  Education — Law — Attempted 
Home  Instruction. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  State  vs.  Counort,  that  attempted 
instruction  at  home  does  not,  unless  a  regular 
school  is  maintained  there,  comply  with  a 
statute  requiring  parents  or  guardians  to  send 
their  children  to  public  or  private  schools. 


Street  Railway — Accident — Depression  in 
Street — Liability. 

The  Supreme  Court  of  Louisiana  held,  in 
the  case  of  Carroll  vs.  New  Orleans  Rail¬ 
way  &  Light  Company,  that  a  street  rail¬ 
way  company  was  not  responsible  for  a 
hole  or  depression  in  a  street  several  feet 
beyond  the  space  which  the  company  was 
bound  to  keep  in  good  order  and  repair  pur¬ 
suant  to  city  ordinances,  and  that  a  depression 
in  an  unpaved  street  two  or  three  feet  long, 
two  feet  wide  and  four  or  five  inches  deep, 
caused  by  the  sinking  of  the  filling  about  a 
water  pipe,  was  not  such  a  dangerous  excava¬ 
tion  as  to  make  it  unsafe  for  the  conductor  of  a 
street  car  to  let  off  passengers  at  night,  at  their 
own  request,  at  a  point  six  or  eight  feet  from 
the  depression,  especially  when  there  was  no 
occasion  for  them  to  walk  in  the  middle  of  the 
street  in  order  to  reach  the  nearest  crossing. 


Carrier — Live  Stock — Injury — Burden 
of  Proof. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Illinois  Central  Railroad  Company  vs. 
Howard  et  al.,  that  where  live  stock  is  not  ac¬ 
companied  by  the  owner  or  his  agent  and  is 
injured  in  transit,  it  is  incumbent  upon  the 
owner  to  show  that  the  stock  when  delivered 
to  the  carrier  was  in  good  condition,  and  that 
it  was  in  a  damaged  condition  when  received 
from  the  latter ;  that  thereupon  the  burden 
shifts,  and  it  then  devolves  upon  the  carrier  to 
show  that  the  cars  in  which  the  stock  was 
shipped  were  in  good  condition  and  were  suit¬ 
able  for  the  purpose,  were  handled  with  reason¬ 
able  dispatch,  and  were  not  subjected  to  any 
rough  or  improper  treatment  during  the  jour¬ 
ney  ;  and  finally,  that  the  carrier  must  in  addi¬ 
tion  satisfactorily  account  for  the  injured  con¬ 
dition  of  the  stock,  and  that  unless  it  can  show 
that  the  injury  was  due  to  some  inherent  vice 
of  the  animals,  the  fact  that  they  were  injured 
will  be  accepted  as  prima  facie  evidence  of 
negligence  on  the  part  of  the  carrier. 


Natural  Gas  and  Oil  Leases — Rights 
of  Lessees. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Rives  et  al.  vs.  Gulf  Refining  Company, 
that  whatever  may  have  been  thought  at  one 
time,  it  is  now  established  beyond  any  question 
that  oil  or  petroleum  and  natural  gas  are 
minerals  and  must  be  so  treated  judicially; 
that  gas  and  oil  leases  are  apart  by  themselves, 
and  that  there  is  scarcely  any  comparison 
between  them  and  the  ordinary  farm  or  house 
lease,  though  there  is  some  resemblance  in 
them  to  coal  or  solid  mineral  leases ;  that  oil 
and  gas  while  in  the  earth  are  not  the  sub¬ 
jects  of  ownership  distinct  from  the  soil  ;  that 
the  grant  of  oil  and  gas  is  a  grant  not  of  the  oil 
or  gas  that  is  in  the  ground,  but  of  such  grant 
as  the  grantee  may  find,  passing  nothing  except 
the  right  to  explore  for  the  same  under  the 
terms  of  the  contract,  and  that  the  rule  that  a 
tenant  cannot  dispute  his  landlord’s  title  does 
not  embrace  an  oil  or  gas  lease,  which  the 
lessor  has  no  right  to  give,  if  neither  the 
lessee  nor  his  assignees  ever  took  possession 
or  executed  any  powers  or  rights  under  it. 


Negligence — X-Rays — Res  Ipsa  Loquitur — 
Burden  of  Proof. 

In  a  case  in  which  a  plaintiff  sought  to  re¬ 
cover  for  personal  injuries  alleged  to  have  been 
sustained  by  the  negligence  of  the  defendant  in 
making  certain  X-ray  tests  upon  her  body  with 
an  apparatus  owned  and  operated  by  him,  it 
was  contended  by  the  former  that  since  the  in¬ 
jury  was  caused  by  an  agency  in  the  possession 
of  the  latter,  and  under  his  exclusive  control 
and  management,  there  arose  a  presumption  of 
negligence  on  the  defendant’s  part  under  the 
doctrine  of  res  ipsa  loquitur.  It  was  argued 
by  the  plaintiff  that  there  was  therefore  im¬ 
posed  upon  the  defendant  the  burden  of  over- 
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coming  the  presumption  by  a  preponderance  of 
evidence  sufficient  to  satisfy  the  jury  that  the 
injury  was  not  caused  by  his  negligence  and 
that  the  trial  court  erred  in  not  instructing  to 
that  effect.  The  Supreme  Court  of  the  United 
States  held  (Sweeney  vs.  Ewing)  that  it  was 
not  necessary  to  determine  the  question 
whether  the  evidence  presented  a  case  for  the 
application  of  the  doctrine  referred  to,  for  the 
reason  that  where  the  rule  does  apply  it  has 
not  the  effect  of  shifting  the  burden  of  proof. 


Contract — Sale  — Lumber — Delivery — 
Measure  of  Damages. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Crescent  City  Manufacturing  Company, 
Limited,  vs.  Slattery,  that  where  the  period 
within  which  a  contract  for  the  delivery  of 
lumber  was  to  be  executed  was  extended 
by  the  consent  of  the  parties  thereto,  the 
time  at  which  the  final  failure  of  execution 
took  place  was  the  proper  time  at  which  to  fix 
the  market  value  for  the  purpose  of  an  action 
for  damages  for  non-delivery  ;  that  in  an  action 


BUSINESS  NOTES. 

April  Iron  Output  Larger. 

The  Iron  Age  figures  of  the  country’s  iron 
output  in  April  show  a  slight  reduction  in  total 
production  as  compared  with  March  ;  but  this 
was  wholly  due  to  the  shorter  month.  The 
average  daily  output  was  2,612  tons,  or  nearly 
3  per  cent.,  above  March,  and,  except  for  last 
February,  was  the  largest  daily  average  in  the 
history  of  the  country.  The  April  figures  “in¬ 
dicate  that  the  greater  part  of  the  loss  in  out¬ 
put  due  to  the  floods  came  in  March.”  Compari¬ 
son  of  last  month’s  iron  output  with  previous 
months  of  the  past  three  years  (figures  here 
representing  gross  tons)  is  as  follows  : 


1913  1912  1911 

April .  2,762,761  2,375,436  2,066,086 

March .  2,763,663  2,405,318  2,17l'lll 

February .  2,686,337  2,100,815  1,794,509 

January .  2,795,331  2,057,911  1,759,326 

1912  1911  1910 

December .  2,782,737  2,043,737  1,777,817 

November .  2,630,854  1,999,433  1,909,780 

October . . .  2,689,933  2,102,147  2,093,121 

September .  2,463,839  1,977,102  2,056,275 

August .  2,512,431  1,926,637  2,106,847 

July .  2,410,889  1,793,068  2,148,442 

June .  2,440,745  1,787,566  2,265,478 

May .  2,512,582  1,893,456  2,390,180 


at  which  it  was  advancing  prior  to  September. 
It  may  be  added  that  when  prices  were  lowest, 
in  the  winter  of  1911-12,  large  stocks  of  pig  iron, 
some  of  them  quite  ancient,  were  being  drawn 
upon.  Should  the  market  continue  to  decline 
in  the  next  few  months  there  would  not  be  time 
for  similar  stocks  to  accumulate.  As  to  fur¬ 
naces  running  at  a  loss,  this  may  occur  again, 
but  the  probability  is  against  such  a  course 
being  as  common  as  it  was  at  the  last  low 
point.  Sentimentally,  the  pig  iron  market 
prospects  are  relatively  favorable.  The  promise 
is  for  heavy  consumption.  At  the  last  low  point 
there  were  not  similar  prospects.  The  trade 
had  had  only  one  rise  since  1907,  and  that  was 
the  ill-starred  one  of  1909,  which,  in  the  minds 
of  men,  in  the  winter  of  1911-12,  was  a  deterrent 
rather  than  an  encouragement.  To-day,  on  the 
other  hand,  memory  is  fresh  of  an  experience 
that  a  legitimate  demand  can  really  strain  the 
productive  capacity  of  the  steel  works  and 
steel  works  furnaces  as  well  as  of  all  the  better 
positioned  merchant  furnaces.” 


for  damages  for  the  non-delivery  of  green 
cypress  lumber,  the  market  price  of  dry  cypress 
at  the  time  and  place  of  the  required  delivery 
was  not  the  proper  basis  upon  which  to  deter¬ 
mine  the  measure  of  damages,  particularly 
where  it  appeared  that  green  cypress  was  then 
and  there  actually  bought  and  sold  and  that 
the  party  complaining  made  no  effort  to  obtain 
it,  and  that  the  fact  that  a  party  entitled  to  the 
delivery  of  lumber  under  a  contract  made 
various  concessions,  in  order  to  facilitate  such 
delivery  by  the  other  party,  afforded  no  reason 
for  releasing  such  other  party  from  his  obliga¬ 
tion  where  nothing  had  been  done  to  prejudice 
his  rights. 


Bank  Stock — Transfer — Assignment — 
Certificate. 

In  a  case  recently  decided  by  the  Supreme 
Court  of  Indiana,  it  appeared  that  a  bank 
became  financially  involved  and  the  directors 
ordered  an  assessment  to  the  amount  of  the 
face  value  of  the  capital  stock.  The  son  of  a 
woman  owner  of  the  stock,  who  transacted 
much  of  her  business,  becoming  fearful  of  the 
liability  of  ownership,  executed  a  written  as¬ 
signment  of  his  mother’s  stock,  valued  at 
$7,000,  for  $1.  She,  however,  never  directly 
authorized  him  to  do  so,  and  never  relinquished 
possession  of  the  original  stock  certificate. 
Thereafter,  within  the  time  of  payment  of  the 
assessment,  she  tendered  $7,000  in  gold  to  the 
bank,  by  the  rules  of  which  stock  could  not  be 
transferred  without  a  delivery  of  the  certificate. 
Upon  the  refusal  of  the  bank  to  recognize  her 
as  a  stockholder,  the  Supreme  Court  of  Indiana 
held  (Citizens’  National  Bank  vs.  State  ex  rel. 
Kellogg)  that  she  could  compel  the  bank  so  to 
recognize  her.  The  court  further  held  that  the 
circumstances  were  sufficient  to  put  the  assignee 
under  the  assignment  by  the  son  on  inquiry 
regarding  the  latter’s  authority,  and  that  the 
bank  in  transferring  the  stock  without  the 
delivery  of  the  certificate  acted  with  notice. 


Accident  Insurance — Statement — Warranty — 
Previous  Application. 

A  policy  of  accident  insurance  had  indorsed 
on  it  a  printed  schedule  of  statements  by  the 
assured,  which  statements,  warranted  to  be 
true,  contained,  among  others,  the  following, 
viz.:  “  No  application  ever  made  by  me  for  in¬ 
surance  has  been  declined,  and  no  accident, 
disease  or  illness  policy  issued  to  me  has  been 
canceled  or  renewal  refused  except  as  follows  :  ” 
“No  exceptions.”  The  two  latter  words  con¬ 
stituted  *he  answer  made  by  the  assured.  The 
other  statements  all  had  relation  to  accident, 
disease  or  illness  insurance.  It  appeared  that 
the  assured  had  made  application  for  life  insur¬ 
ance  to  another  company  about  five  years  be¬ 
fore,  and  upon  examination  his  application  was 
rejected,  but  that  the  company  had  issued  to 
the  applicant  a  policy  covering  accidents  only, 
and  a  little  less  than  two  years  later  issued  to 
him  a  health  insurance  policy  also.  The  Court 
of  Appeals  for  the  District  of  Columbia  held, 
in  the  case  of  Mays  vs.  New  Amsterdam  Casu¬ 
alty  Company,  that  the  assured  was  justified 
in  assuming  that  the  statement  above  quoted 
did  not  require  him  to  state  that  his  application 
for  life  insurance  had  been  declined,  and  that 
the  trial  court  was  in  error  in  holding  that  his 
accident  policy  was  avoided  by  his  failure  to 
disclose  his  previous  rejection  for  life  insurance. 


Foreign  Iron  Ore  Coming  Here. 

According  to  the  Iron  Trade  Review,  “owners 
of  the  El  Pluton  iron  ore  deposit  in  Guerrero, 
on  the  west  coast  of  Mexico,  are  planning  to 
mine  and  ship  the  ore  to  Atlantic  ports  as  soon 
as  the  Panama  canal  is  opened.  This  deposit 
is  near  the  mouth  of  the  Rio  Balsas,  and  is  con¬ 
venient  to  a  harbor.  The  property  is  owned  in 
Philadelphia,  and  some  years  ago  plans  were 
considered  of  shipping  it  via  the  Tehuantepec 
isthmus  railroad  for  transshipment  by  water  to 
the  United  States,  but  the  difficulties  of  the 
two  extra  handlings  of  the  ore  were  too  great. 
Across  the  river  from  this  deposit  is  the  Las 
Truchas  deposit  of  iron  ore,  which  is  said  to 
contain  some  hundreds  of  millions  of  tons. 
This  is  owned  in  Mexico  City,  and  negotiations 
for  it  were  recently  suspended  until  the  war  con¬ 
ditions  in  the  territory  abated.  A  New  York 
syndicate  is  conducting  an  investigation  of  iron 
ore  deposits  in  western  Cuba,  chiefly  in  the 
Arroyos  district.  The  ore  is  nodular,  and  is 
higher  in  iron  than  the  eastern  Cuba  deposits 
and  contains  no  chrome  and  nickel.  It  is  pro¬ 
posed  to  wash  the  ore,  but  it  will  not  be  neces¬ 
sary  to  nodulize  it  or  otherwise  treat  it.  This 
deposit  is  in  the  northeastern  part  of  the  island 
and  near  a  deep-water  harbor.  A  deposit  of 
over  20,000,000  tons  is  reported.” 

Immigration  and  Emigration. 

In  the  following  we  give  figures  showing 
arrivals  of  immigrant  aliens  during  each  month 
of  the  years  named  : 


1913  1912  1911  1910 

January .  46,441  38,453  36,361  50,242 

February  ...  59,156  45,380  42,826  57,980 

March .  96,958  91,185  81,687  136,745 

April .  99,839  98.036  135,052 

May .  113,635  95,361  133.644 

June .  92.425  71,019  105,025 

July .  78,101  51,737  73,153 

August .  82,377  50,110  78,574 

September .  105,611  62,599  83,931 

October . 108,300  69,418  83,805 

November .  94,739  61,765  74,353 

December .  76,315  61,626  59,481 


Total . 202,555  1,026,360  782,545  1,071,885 

This  table  sets  forth  the  number  of  non-immi¬ 
grant  alien  arrivals  : 

1913  1912  1911  1910 

January .  8,794  8,367  7,243  7,230 

February...  12,199  9,521  8,670  8,092 

March .  24,283  19,763  15,230  15,275 

April .  27,162  18,841  18,863 

May .  19,022  14,714  15,278 

June .  15,810  10,933  10,768 

July .  12,417  9.989  9,038 

August .  15,424  13,242  12.886 

September .  22,855  16,194  16,625 

October... .  20,288  17,470  16,529 

November..  _  13,348  12,382  11,791 

December .  11,293  10,061  9,313 


Total .  45,276  195,270  154,969  151,588 


Arrivals  of  all  kinds  of  aliens  during  March 
aggregated  121,241,  the  largest  total  noted  since 
last  October.  During  March  30,867  persons  de¬ 
parted,  thus  making  the  net  gain  on  the  move¬ 
ment  90,374.  This  is  the  largest  net  gain  that 
has  been  shown  since  May,  1910.  During  the 
nine  months  ending  with  March  888,899  im¬ 
migrants  were  admitted,  while  445,863  aliens 
departed. 

Pig  Iron  Prices. 

Last  September  prices  for  pig  iron  were  ad¬ 
vancing  rapidly,  and  during  the  past  month 
they  have  been  falling  rapidly.  Apropos  to 
these  swings  the  Iron  Age  says:  “So  far  as 
factors  within  the  iron  trade  are  concerned,  we 
have  neither  a  duplication  nor  the  prospect  of 
a  duplication  of  the  conditions  of  last  Septem¬ 
ber  and  immediately  preceding  months,  and 
hence  the  present  showing  is  not  that  the  pig 
iron  market  will  continue  to  decline  at  the  rate 


Maturing  Obligations. 

According  to  the  Journal  oj  Commerce , 
“funds  aggregating  $330,124,226  will  be  re¬ 
leased  for  new  investment  before  the  close  of 
the  current  calendar  year  if  the  outstanding 
security  issues  which  mature  during  the  next 
eight  months  are  refunded  when  due.  This 
compares  with  $105,370,100,  the  aggregate  of 
maturing  issues  for  the  corresponding  period 
in  1912.  Upon  the  railroads  will  fall  by  far  the 
major  portion  of  the  eight  months’  refunding 
operations.  Of  the  grand  total  above  men¬ 
tioned,  the  railroad  companies  must  pay  $311,- 
061,226,  while  the  industrial  corporations  have 
an  indebtedness  of  only  $19,063,000  to  meet. 
The  maturities  which  iuclude  issues  of  $100,000 
and  over  for  eight  months  compare  with  the 
corresponding  period  of  last  year  as  follows  : 


1913  1912 

Railroad  bonds .  $90,602,000  $44,459,500 

Railroad  notes .  220,459,226  32,065,200 

Industrial  bonds . .  7,413,000  13.080,400 

Industrial  notes .  11,650,000  15,765,000 


Grand  total .  330,124,226  105,370,100 


It  will  be  observed  that  the  railroad  issues  ma¬ 
turing  during  the  remaining  eight  months  this 
year  are  greatly  in  excess  of  those  for  the  same 
period  in  1912,  while  this  year’s  maturing  notes, 
on  the  contrary,  are  considerably  less  than 
those  of  last  year.  Another  interesting  feature 
of  the  foregoing  figures  is  the  very  considerable 
excess  of  maturing  notes  over  the  bond  maturi¬ 
ties,  except  in  the  case  of  railroads  for  1912. 
This  compilation,  it  should  be  explained,  does 
not  include  small  issues  in  cases  where  the 
total  amount  to  be  refunded  by  any  one  com¬ 
pany  during  the  year  is  less  than  $100,000.” 

Copper  Statistics  for  April. 

According  to  figures  of  the  Copper  Producers’ 
Association,  issued  Thursday,  there  was  a 
decrease  of  28,720,162  pounds  in  the  surplus 
supply  of  copper.  This  reduction  brings  the 
total  on  hand  to  the  lowest  level  since  last 
September.  Production  during  the  past  month 
shows  a  falling  off  of  918,447  pounds,  while  on 
the  other  hand  exports  increased  8,195,421 
pounds,  while  home  consumption  increased 
1,573,366  pounds.  Following  are  the  changes 
shown  from  March,  and  from  April,  1912, 
figures  representing  pounds  : 


Mar.,  1913  Apr.,  1912 

Production . . . —  918,447  +  9,868,758 

Domestic  deliveries . +  1.573,366  +  8.644,991 

Exports . -j-  8,195,421  +32,642,401 

Stocks  remaining . —  28,720,162  +10,483,079 


Following  are  the  April  returns,  compared  with 
March  and  with  April  of  last  year,  figures 
representing  pounds  : 


Apr.,  1913  Mar.,  1913  Apr.,  1912 

Production .  135,333,402  136,251,849  125,464,644 

Previous  stks..  104,269,270  122,302,198  62,367,557 


Total . 239,602,672  258,554,047  187,832,201 


Dom.deliv .  78,158,837  76.585,471  69,513,846 

Exports .  85,894.727  77,699,306  53,252,326 


Total  deliv...  164,053,564  154,284,777  122,766,172 
StkB remain ’g..  75,549.108  104,269,270  *65,066,029 
The  following  table  shows  production,  deliv¬ 
eries  and  stocks  for  the  past  year,  figures  being 
in  pounds  : 


1913  Production  Deliveries  Stocks 

April . 135,333,402  164,053,564  75,549,108 

March .  136,251,849  154,284,777  104,269,270 

February .  130,948.881  131,845,015  122,302,198 

January .  143,479,625  125,593,875  123,198,332 

1912 

December .  143,354,042  124,205,519  105,312,582 

November .  134,695,450  125,276,345  86,164,059 

October .  145,405,453  131.726,076  76,744,964 

September .  140,089,819  123,725,006  63,065,587 

August .  145,628,521  149,207,560  46.701,374 

July .  137,161,129  131,215,712  50,280,421 

June .  122,315,240  127,595.879  44,335,004 

May... .  126.737,836  142,188.222  49,615,643 

April .  125,464,644  122,766,172  65,066,029 
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Imports  and  Exports 
Financed  and  Forwarded 

We  make  arrangements  with  importers, 
foreign  manufacturers  and  shippers  lor 
receiving,  forwarding  and  storing  ship¬ 
ments  and  for  passing  them  through  the 
United  States  Customs. 

We  attend  to  the  collection  and  system¬ 
atic  supervision  of  invoices  for  the  sale 
of  this  merchandise  and  also  make  cash 
advances  and  guarantee  credit  risks. 

We  finance  domestic  accounts. 

Knautb  *NacboB  &  Kubnc 

INTERNATIONAL  BANKERS 
NewYork  *  Leipzig 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

May  2 — 

Charles  S.  Mellen  makes  defense  of  his  man¬ 
agement  as  president  of  New  York,  New 
Haven  &  Hartford  Railroad. 

May  3 — 

Free  wool  schedule  passes  House,  193  to  74. 

California  Assembly  passes  alien  land  bill. 

Two  New  York  policemen  and  one  gangster 
killed  by  gunman. 

May  5 — 

Arizona  legislature  passes  anti-alien  land  bill. 

District  of  Columbia  Court  of  Appeals  sen¬ 
tences  Samuel  Gompers  to  jail  and  fines 
Mitchell  and  Morrison. 

Break  in  London  beef  prices  attributed  to 
rupture  of  Argentine  pool. 

Peaceful  Balkan  news  lifts  London  prices. 
New  York  strong  but  quiet ;  gold  exports 
$2,000,000. 

Peace  conference  begins  at  New  York. 

Adams  Express  Company  buys  Long  Island 
Express  Company. 

July  1  set  as  date  for  Union  Pacific  dissolu¬ 
tion  by  Supreme  Court. 

Offices  of  London  Standard  raided  by  suffra¬ 
gettes. 

Brooklyn  barbers  (1,000)  strike  for  shorter 
day. 

May  6 — 

Executive  council  of  American  Bankers’  As¬ 
sociation  meets. 

House  of  Commons  kills  suffrage  bill,  266 
to  219. 

Four  New  York  police  inspectors  convicted 
of  conspiracy. 

General  Assembly  of  International  Institute 
of  Agriculture  meets  at  Rome. 

Announced  by  Comptroller  Prendergast  that 
city  of  New  York  owns  real  estate  valued 
at  $1,300,000,000. 

May  7 — 

Attempt  to  blow  up  St.  Paul’s  Cathedral 
(London)  attributed  to  suffragettes. 

London  reports  underwriters  of  Brazilian 
/II ,  000, 000  loan  are  compelled  to  take 
90  per  cent,  of  offering. 

John  Purroy  Mitchel  appointed  Collector  of 
Port  of  New  York. 

May  8— 

Damage  by  British  suffragettes  in  past  three 
months  estimated  at  $5,000,000. 

Tariff  bill  passes  in  House  281  to  139. 

Mexican  government  reported  to  be  demand¬ 
ing  recognition  from  United  States. 


Commercial. 

Consul-General  Diederich  reports  on  diamond 
shipments  to  the  United  States  as  follows  : 


year  Amsterdam  Antwerp 

1905  . $10,425,814  $6,465,464 

1906  .  12,435,161  6,448,894 

1907  .  7,905,852  6,283,576 

1908’  '  4,571,804  4,408,356 

1909  .  12,441,243  12,914,793 

1910  .  10,655,753  10,857,038 

1911  .  10,080,851  11,357,476 

1912  .  10,645,289  1  0,903,894 


For  a  number  of  years  American  and  Cana¬ 
dian  exporters  of  grain  have  been  endeavoring 
to  influence  their  English  purchasers  to  pay 
grain  drafts  at  sight  and  not  hold  them  up  for 
sixty  days.  Now  members  of  the  North  Ameri¬ 
can  Grain  Exporters’  Association,  as  a  result  of 
a  sale  on  Monday  of  fifteen  loads  of  grain  to 
the  United  Kingdom  on  their  own  terms,  feel 
more  confident  that  their  controversy  with  the 
English  trade  on  the  question  of  payments  will 
terminate  favorably  for  the  exporters  of  this 
country  and  Canada.  The  Exporters’  Associ¬ 
ation  several  weeks  ago  delivered  an  ultimatum 
to  the  British  grain  trade  that  after  May  1  not 
a  bushel  of  grain  would  be  sold  until  the  man¬ 


ner  of  payment  was  adjusted  to  the  satisfaction 
of  all  parties.  The  London  Corn  Trade  Associ¬ 
ation  has  made  a  counter  proposition,  offering 
to  pay  for  all  shipments  of  grain  within  seven 
days  after  the  grain  has  been  received. 

The  Horseman ,  in  writing  of  the  demand  for 
horses,  says:  “The  shortage  of  the  supply  as 
compared  with  the  demand  is  not  induced  by 
decreased  production.  The  horses  of  the  United 
States  increase  in  number  and  value  constantly, 
yet  the  surplus  is  limited,  owing  to  the  broader 
demand  for  agricultural  and  industrial  use. 
Horses  wear  out  rapidly  under  severe  com¬ 
mercial  service  and  demand  is  ever  ready  to 
utilize  the  new  supply,  and  dealers  never  found 
it  more  difficult  to  fill  the  orders  of  customers. 
The  horse  industry  offers  exceptional  oppor¬ 
tunities  to  the  intelligent  breeder  to  realize 
attractive  profits  in  raising  good  market  classes 
to  supply  the  demand.” 

The  Department  of  Agriculture  of  Alberta 
reports  that  farm  work  is  well  advanced  through¬ 
out  the  province.  There  will  be  an  increase 
in  acreage  over  1912,  when  2,392,752  acres  were 
under  cultivation.  The  crop  of  1912  amounted 
to  64,465,058  bushels  of  all  grains,  while  the 
value  of  live  stock  at  the  close  of  the  year  was 
$98,697,845. 

The  Missouri  state  crop  report  for  May  places 
the  condition  of  winter  wheat  at  98,  against  96 
in  April  and  63  last  May.  The  area  abandoned 
is  only  1  per  cent.,  against  26  per  cent,  last 
year.  The  area  sown  to  corn  is  7,610,000  acres, 
of  which  48  per  cent,  has  been  planted,  against 
26  per  cent,  last  year.  The  area  of  oats  is  93 
per  cent,  seeded. 

B.  W.  Snow’s  report  on  winter  wheat  placed 
the  condition  at  90.5,  against  87.6  a  month  ago; 
acreage  abandoned  949,000,  and  an  indicated 
crop  of  516,000,000  bushels.  Spring- wheat  acre¬ 
age,  according  to  the  same  authority,  decreased 
1,000,000  acres. 

Oscar  Lyle,  in  an  Enid  (Okla.)  dispatch  to 
S.  B.  Chapin  &  Co.,  said  that  the  moisture 
question  in  the  greater  part  of  the  state’s 
wheat  area  is  settled  for  two  weeks,  and  that 
the  heavy  rains  of  Saturday  knocked  out  the 
chinch  bugs. 

Consul-General  James  A.  Smith  writes  from 
Genoa  that  Italy’s  exports  for  the  first  three 
months  of  this  year  aggregated  $110,301,883,  an 
increase  of  $480,792  over  the  corresponding 
period  of  1912.  Imports  amounted  to  $173,- 
304,568,  an  increase  of  $6,269,385. 

Brazil  will  decline  to  extend  the  30  per  cent, 
differential  in  customs  dues  which,  until  April 
9,  was  allowed  on  flour,  cement,  machinery, 
typewriters  and  other  products  of  American 
industry.  This  will  mean  a  loss  of  flour  trade 
to  this  country  amounting  to  $3,000,000  a  year, 
as  well  as  a  lucrative  business  in  connection 
with  the  other  articles  heretofore  included  in 
the  differential.  This  action  by  Brazil  follows 
the  recent  action  of  the  Department  of  Justice 
in  the  coffee  valorization  case. 

Average  prices  in  France  during  March,  1913, 
showed,  states  the  Reforme  Economique ,  a 
total  increase  of  .2  per  cent,  over  the  whole¬ 
sale  prices  for  the  same  articles  in  March,  1912. 
Food  products  declined  10  per  cent.,  agricul¬ 
tural  products  were  7  per  cent,  less,  textiles 
advanced  13  per  cent,  and  minerals  and  metals 
7  per  cent.,  while  chemicals  and  fertilizers 
showed  a  falling  off  of  2  per  cent. 

This  exhibit  furnishes  index  numbers  of  com¬ 
modity  prices  as  compiled  by  Bradstreet’s 
for  the  United  States,  by  the  Dominion  Depart¬ 
ment  of  Labor  for  Canada,  and  by  two  authori¬ 
ties,  the  London  Economist  and  London  Statist, 
for  Great  Britain : 

brad-  Econo- 


1912 

STREET’S 

Canada 

mist 

Statist 

February  . 

.  8.9578 

134.3 

2.607 

82.9 

March . 

.  8.9019 

134.2 

2.791 

84.4 

April . 

.  9.0978 

135.4 

2.693 

85.0 

May . 

.  9.2690 

135.9 

2.687 

85.3 

June . 

136.9 

2.705 

85.5 

July . 

.  9.1119 

134.8 

2.746 

80.5 

August . 

. 9.1595 

133.4 

2.722 

85.9 

September . 

. 9.2157 

132.5 

2.740 

86.7 

Octoher . 

.  9.4515 

133.1 

2.722 

85.8 

November . 

.  9.4781 

134.3 

2.721 

85.3 

December . 

1913 

.  9.5462 

136.8 

2.747 

80.4 

January  . 

.  9.4935 

136.2 

2.732 

86.4 

February . 

.  9.4052 

135.4 

2.717 

86.1 

March . 

.  9.2976 

135.5 

2.717 

86.7 

April . 

. 9.1399 

.... 

2.729 

86.2 

Though  Bradstreet’s  figures  are  always  com¬ 
piled  as  of  the  first  day  of  the  month,  in  the 
above  they  are  given  as  of  the  end  of  the 
months  named,  so  as  to  render  comparisons 
with  the  other  numbers  more  effective.  The 
Canadian  and  English  numbers  relate  to  the 


end  of  the  month.  Bradstreet’s  figures  re¬ 
flect  a  drop  of  1.6  per  cent,  while  those  of  the 
Economist  show  a  decline  of  four-tenths  of 
1  per  cent.,  and  the  Statist's  indicate  a  rise  of 
five-tenths  of  1  per  cent. 

President  Saenz  Pena’s  message,  which  was 
read  at  the  opening  of  the  Argentina  Parliament 
on  Tuesday,  made  reference  to  the  excellent 
relations  which  the  republic  has  maintained 
with  foreign  countries,  the  peaceful  conditions 
throughout  Argentina,  and  the  flourishing  state 
of  commerce.  Immigration  during  1912  sur¬ 
passed  the  records  of  other  years,  reaching  a 
total  of  nearly  325,000.  The  revenues  for  1912 
amounted  to  405,237,000  paper  dollars  ;  expendi¬ 
tures,  402,838,000  paper  dollars.  Exportations 
were  valued  at  $480,391,000  gold  ;  importations, 


$384,853,000  gold. 

The  Ohio  state  report  makes  the  condition  of 
wheat  93,  against  93  in  April,  44  a  year  ago, 
and  43  last  July. 

The  Michigan  state  report  places  the  condi¬ 
tion  cf  wheat  at  83,  against  82  in  April,  63  last 
May,  and  58  at  harvest.  Acreage  abandoned  4 
per  cent.,  against  22  last  year.  Rye  condition 
87,  last  May  81. 

The  April  statement  of  the  British  Board  of 
Trade  shows  increases  of  $12,755,500  in  Great 
Britain’s  imports  and  $50,827,000  in  exports. 
The  imports  of  manufactured  goods,  food  and 
raw  material  gained,  but  there  was  a  loss  of 
$15,000,000  in  cotton  from  America.  The  prin¬ 
cipal  gains  in  exports  were  $17,500,000  in  coal 
and  $32,500,000  in  manufactured  goods.  The 
trade  figures  for  April  and  four  months  com¬ 
pare  with  the  previous  year  as  follows  : 


April —  1913  1912 

[ miiortH  . .  £62,956,000  £60,414,742 

Exports!'.'.. .  43,052,000  32,887,127 

Excess  of  Imports .. .  19,904,000  27,527,615 

[m ports  t0  AP>  ll  30  ....£259,245,000  £248,238,822 

Exports!!!!..... .  170,360,000  151,508,239 

Excess  of  Imports. ..  88,885,000  96,730,583 

Losses  by  fire  in  the  United  States  and 
Canada  during  the  month  of  April,  compiled 
oy  the  Journal  oj  Commerce ,  aggregate  $16,- 
138,250,  as  compared  with  $16,349,400  in  April, 
1912,  and  $17,670,555  in  the  same  month  a 
pear  ago.  The  following  table  gives  the  fire 
losses  for  the  first  four  months  of  1913,  with 
lomparisons  : 

1911  1912  1913 

January . $21,922,450  $35,653,150  $20,193,250 

February  16,415,000  28,601,650  22,084,600 

March  "  ..  31.569.800  16,650,850  17,511,000 

April-.-!. .  17,670,550  16,349,400  16,738,250 

Total .  87,577,800  97,255,050  76,527,100 

Fire  underwriters  feel  somewhat  encouraged, 
and  are  inclined  to  expect  fairly  good  results 
for  1913  if  no  large  conflagration  occurs. 

The  figures  of  the  government  show  that  of 
the  spring  plowing  67.2  per  cent,  was  com¬ 
pleted  to  May  1,  as  compared  with  52.8  per 
cent,  last  year  and  a  ten-year  average  of  65.7 
per  cent.  Of  spring  planting,  57  per  cent,  was 
completed  up  to  May  1,  against  48.9  last  year 

„  ^  A  n  a  o  fVi c  ton  .vPQT  o  rrp  /T'hp  r*nnrH_ 


tion  of  rye  on  May  1  was  91  per  cent,  of  a 
normal,  compared  with  89.3  per  cent,  on  April 
1,  87.5  per  cent,  on  May  1,  1912,  and  89.6  per 
cent,  the  average  for  the  past  ten  years  on 
May  1.  The  average  condition  of  meadow,  or 
hay,  lands  on  May  1  was  88.5  per  cent,  of  a 
normal,  compared  with  85.7  per  cent,  on  May  1, 
1912,  and  a  ten-year  average  on  May  1  of  88.5 
per  cent.  Farm  stocks  of  hay  May  1  are  esti¬ 
mated  at  10,828,000  tons,  compared  with  4,744,- 
000  tons  on  May  1,  1912,  and  8,673,000  on  May  1, 
1911.  The  average  condition  of  pastures  on 
May  1  was  87.1  per  cent,  of  a  normal,  compared 
with  81.7  per  cent,  on  May  1,  1912,  and  a  ten- 
year  average  on  May  1  of  86.1  per  cent. 


Financial. 

The  value  on  the  20th  of  each  month  of  387 
stocks  dealt  in  on  the  London  Exchange,  as 
given  by  the  London  Bankers'  Magazine , 


follows  : 

1908 

November*  .. 

[Three  figures  omitted.) 

1911 

.£3,650,106  November... 

.£3,613,065 

Junet . 

.  3,509,490 

December.... 

.  3,611,462 

1909 

August* . 

3,767,144 

1912 

January  . 

.  3,603,368 

March  t . 

3,593,016 

February . 

.  3,603,860 

1910 

March . 

.  3,600,038 

April* . 

3,726,464 

April . 

.  3,619,769 
.  3,613,769 

Decembert . . . 

.  3,635,000 

May . 

1911 

June . 

.  3,588,531 

January . 

3,678,894 

July . 

.  3,554,666 

February  . . .  . 

.  3,690.900 

August . 

.  3,597,330 

March . 

.  3,688,752 

September  . . 

.  3,600,177 

.  3,707,694 

October . 

.  3,535,007 

May . 

.  3,707,412 

November.. . 

.  3,566,698 

June . 

.  3,699,402 

December ... 

.  3,526,860 

July . 

.  3,684,731 

1913 

August . 

.  3,611,568 

January . 

.  3,539,166 

September  . . 

.  3,568,797 

February. . . . 

.  3,492,232 

October . 

.  3,573,147 

March . 

.  3,464,139 

*  High  point. 

April . 

t  Low  point. 

.  3,465,097 

Directors  of  the  Niles-Bement-Pond  Com¬ 
pany,  at  their  meeting  on  Wednesday,  decided 
to  suspend  the  dividend  on  the  common  stock. 
Uncertainty  regarding  the  tariff  and  losses  from 
flood  in  the  west  are  said  to  be  responsible  for 
the  board’s  action.  The  stock  has  been  receiv¬ 
ing  6  per  cent,  per  annum  since  1905.  The  last 
dividend  of  1%  per  cent,  was  paid  on  March  21. 

Industrial. 

According  to  the  Journal  oj  Industrial  and 
Engineering  Chemistry,  the  world’s  output  of 
ammonium  sulphate  during  li)12  was,  in  tons, 
as  follows  :  Germany,  465,000  ;  United  King¬ 
dom,  379,000  ;  United  States,  155,000  ;  France, 
68,500  ;  Belgium,  49,500  ;  other  countries,  170,- 
000;  total,  1,287,000.  Most  ammonium  sul¬ 
phate  is  obtained  as  a  by-product  in  gas  works, 
and  is  derived  by  neutralizing  the  ammonical 
liquor  by  sulphuric  acid  and  then  crystallizing 
out  the  sulphate.  Germany’s  lead  in  the  pro¬ 
duction  is  due  to  its  increasing  use  of  by-product 
coke  ovens  and  producer  gas  plants.  The  con¬ 
sumption  of  ammonium  sulphate  in  the  United 
States  last  year  is  stated  to  have  been  216,000 
tons.  It  is  used  as  an  artificial  manure,  com¬ 
peting  in  this  respect  with  nitrate  and  cyana- 
mide.  It  is  also  used  largely  in  the  ammonia 
soda  industry  and  other  chemical  industries. 
The  price  of  ammonium  sulphate  is  about  $70 
per  ton. 

The  quantity  of  iron  ore  on  Lake  Erie  docks 
May  1  was  5,456,774  tons,  as  compared  with 
5,717,801  tons  May  1,  1912,  or  261,027  tons  less. 
Shipments  from  Lake  Erie  docks  from  Decem¬ 
ber  1,  1912,  to  May  1,  1913,  were  4,597,062  tons, 
breaking  all  previous  records. 

The  National  Association  of  Manufacturers 
will  hold  its  annual  convention  at  Detroit  on 
May  19,  20  and  21.  This  organization  is  com¬ 
posed  of  4,000  of  the  largest  firms  in  the  country. 


Railroads. 


President  Rea  of  the  Pennsylvania  Railroad, 
speaking  at  a  luncheon  tendered  him  Monday 
by  the  Pittsburgh  Chamber  of  Commerce,  said 
that  the  railroads  are  obliged  to  look  forward  to 
a  general  increase  of  freight  rates.  He  declared 
that  the  roads  were  asking  only  fair  play.  The 
Pennsylvania  lines  east,  he  said,  were  making 
less  than  5  per  cent,  on  the  money  invested. 
The  recent  floods  cost  the  line  $3,600,000,  a  cash 
outlay.  Mr.  Rea  said  that  it  was  not.  known 
whether  the  government  valuation  of  railroad 
properties  was  to  be  used  for  taxation  purposes 
or  to  assist  in  rate  regulation,  but  as  the  law 
had  been  passed  the  roads  would  assist  in  carry¬ 
ing  it  out.  He  estimated  the  present  value  of 
railroads  in  this  country  at  between  $15,000,- 


000,000  and  $16,000,000,000. 

Anthracite  coal  shipments  from  Pennsylvania 
for  the  month  of  April  amounted  to  5,966,189 
tons,  compared  with  4,909,288  in  March  and 
266,625  tons  in  April,  1912.  Last  month’s  total 
is  5,699,564  tons  in  excess  of  April,  1912,  when 
the  miners’  strike  was  in  progress.  Ship¬ 


ments  by  the  different  companies  in  April,  com- 


pared  with  the 

same  month  of  1912, 

were  as 

follows,  in  tons  : 

1913 

1912 

Increase 

Phila.  &  Reading.. 

....  1,180,115 

31,324 

1,148,791 

Lehigh  Valley . 

...  1,149,896 

4,840 

1,145,056 

Central  of  N.  J - 

...  738,579 

58 

738,521 

Del.,  Lack.  &  West 

...  861,078 

112,858 

748,220 

Delaware  &  Hudson..  561,700 

.... 

561,700 

Pennsylvania . 

....  585,472 

49,687 

535,785 

Erie . 

...  672,386 

67,798 

604,588 

Ontario  &  Western 

...  216,963 

60 

216,903 

Total . 

....  5,966,189 

266,625 

5,699,564 

Shipments  of  coal  by  months 

for  the  last  three 

years,  in  tons,  have  been  as  follows  : 

1913 

1912 

1911 

April . 

5.966,189 

266,625 

5,804,915 

March . 

4,909,288  6,569,687 

5,996,894 

February . 

5,674,169  5,875,968 

5,070,948 

January  . 

6,326,319  5,763,696 

5,904,117 

This  table  gives  figures  on 

the  net  shortage 

or  surplus  of  railway  cars  for  various  dates  : 
May  1,  1913. 


Feb.  15, 1913 


Jan.  15,  1913 . 


Nov.  21,1912. 


..  §39,799 

Sept  26, 1912  . 

..  tl7.793 

..  §57,498 

Sept.  12, 1912  . 

..  1 8,620 

..  §57,988 

April  25, 1912.. 

..  *138,881 

..  §37,775 

March  1.3, 1912. 

.  13,043 

...  §31,381 

Oct.  25,  1911... 

.  *20,532 

..  §22,183 

March  15, 1911 

..  *207,261 

..  §37,260 

Oct.  26,  1910... 

..  17,285 

..  §28,439 

July  6,  1910.... 

..  *142,685 

..  §17,058 

Oct.  27,  1909... 

..  t5.740 

...  134,392 

Jan.  15. 1909  _ 

..  *332,513 

...  136,401 

Oct  28,1908— 

.  ±100,073 

...  151,112 

April  29,1908.. 

..  *413,338 

...  t51,169 

Dec.  24,1907- 

..  *208,526 

...  t49,901 

Feb.  6, 1907.... 

..  1137,847 

...  131,579 

Oct.  10,  1912  .. 

*  Maximum  surplus  tor  year,  t  Net  shortage.  X  Mini¬ 
mum  surplus  for  year.  4  Surplus. 

Increased  coal  traffic  seems  to  have  been  the 


determinate  factor  in  cuttiug  down  the  surplus 
of  idle  cars. 
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FINANCIAL. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstkekt’8.] 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

discts. 

exchange 

Boston . 

3*u 

4 

®  5% 

5 

®5% 

Par 

Providence .. 

4% 

4 

®4% 

4%®4% 

Par 

Phllad’lphla . 

4*2 

4%®5% 

5 

®5% 

Par 

Buffalo . 

5  ®  6 

5 

G>6 

7 

®8 

$1.00  P 

Cincinnati ... 

4*a 

5 

12>5Hi 

6 

25c  I’ 

Cleveland  ... 

6 

6 

0 

Par 

Detroit . 

5%@6 

6 

6 

®7 

$1.00  P 

Indianapolis. 

4  @4% 

5 

®  6 

4 

®  5 

$1.00  P 

Chicago . 

5%®6 

0 

6  Hi 

5c  P 

Minneapolis . 

6 

6 

6 

$1.00  P 

Omaha . 

4%®5 

6 

5 

@5  >2 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

6 

5 

5 

55c  P 

St.  Louis . 

5  a)Q 

5 

®6 

6 

5c  D 

Kansas  City. 

6  ®7 

6 

®7 

8 

35c  P 

Baltimore... 

6 

5  Hi  a)  6 

6 

Par 

N.  Orleans... 

6  ®7 

7 

^>8 

7 

®8 

Par 

Atlanta . 

6  ®8 

6 

®8 

6 

®8 

Par 

Memphis .... 

6 

6 

6 

• 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  ®8 

7 

@8 

.  ... 

$1.00  P 

San  Fran _ 

6  ®7 

_ 

6 

®7 

20c  P 

Portland,  O.. 

6 

®  8 

6 

®8 

$1.00  P 

Seattle . 

6 

®8 

6 

®8 

$1.25  P 

Tacoma . 

6 

®8 

6 

®8 

$1.25  P 

Montreal  .... 

6  @6% 

6 

®6% 

6©6%  1-32®  l-16c  P 

Vancouver .. 

.... 

6 

®7 

6@7  $1.25@2.50P 

Philadelphia  Bank  Statement. 

May  5,  Changes  from 


Capital  stock . 

Loans,  (Its.  and  Invests . 

Circulation . 

Exchanges  for  Clear.House 

Due  from  banks . 

Bank  deposits . 

Individual  deposits . 

Legal  reserve . 

Reserve  required . 

Surplus . . . 


1913 

last  week. 

$31,375,000 

.... 

375,449,000 

D. 

$47,000 

11,779,000 

D. 

145,000 

18,605,000 

i. 

5,425,000 

49,611,000 

D. 

159,000 

129,390,000 

D. 

1,234,000 

289,039,000 

I. 

7,931,000 

91,532,000 

I. 

921,000 

83,301,000 

I. 

315,000 

8,231,000 

I. 

606,000 

Money  and  Exchange. 

Renewed  engagements  of  gold  for  shipment 
to  Paris,  amounting  to  $6,000,000,  influenced 
the  New  York  loan  market  to  a  certain  extent 
this  week.  The  incidents  apparently  caused  a 
general  feeling  that  financial  conditions  abroad 
were  working  in  a  way  likely  to  induce  a  narrow 
market  and  high  rates  here  later  in  the  year. 
There  was  accordingly  an  increased  indis¬ 
position  on  the  part  of  bankers  to  put  out  funds 
on  long  time,  and  it  was  also  noted  that  stock 
market  borrowers  began  to  inquire  for  money 
for  the  balance  of  the  year.  Only  a  limited 
amount  of  actual  business  was  reported  for 
long  periods,  but  5%(®5  per  cent,  was  quoted 
for  time  money  over  January  1,  and  the  figures 
for  six-month  arrangements  were  firmer.  Call 
money  continued  in  good  supply,  with  most  of 
the  renewals  at  3%  per  cent.  Commercial 
paper  has  been  rather  quiet,  with  5%®5  per 
cent,  quoted  for  best  names.  The  estimated 
result  of  this  week’s  movements  of  money 
was  a  gain  of  about  $5,000,000  cash  by  the 
New  York  institutions. 

Week  ending 

May  9,  May  2,  May  10, 


Call . 

Prevailing  rate . 

Time,  30-90  days . 

4-6  months . 

Com.  paper,  double  names. . 


1913  1913  1912 
H.  L.  H.  L.  H.  L. 

3  23  2h  3  2% 

2%  2%  2%  2% 

4%  4  4^  4  3%  3 

4%  4%  4%  4%  3%  3% 

5%  5  5%  5  4%  4 


The  foreign  exchange  market  was  largely  in¬ 
fluenced  this  week  by  the  easing  of  money  at 
London,  where  conditions  improved  to  such  an 
extent  that  a  further  reduction  in  the  Bank  of 
England’s  rate  was  discussed,  although  it  was 
finally  kept  at  the  4%  per  cent,  level.  Sales  of 
bills  against  the  engagements  of  $6,000,000  gold 
for  Paris  were  also  a  factor  in  the  market,  it 
being  admitted  that  the  exports  of  specie  were 
of  an  artificial  kind  based  upon  orders  from  the 
other  side  of  the  ocean.  The  offerings  of  com¬ 
mercial  bills  were  comparatively  light,  but 
inquiry  for  remittances  was  not  heavy.  Under 
the  circumstances  demand  sterling  declined 
rather  steadily,  selling  down  from  4.86.75  to 
4.86.30,  with  corresponding  concessions  in  other 
classes  of  bills.  On  Friday  the  market  had  a 
further  break  to  4.86  for  sight  sterling,  causing 
some  question  as  to  the  likelihood  of  additional 
gold  shipments  at  this  time. 


BANKERS’  STERLING  CABLES. 


May  8 

May  5 

May  6 

May  7 

May  8 

May  9 

4.87.05 

4.87.00 

4.86.95 

4.86.75 

4.86.65 

4.86.30 

© 

® 

® 

® 

@ 

@ 

4.87.10 

4.87.05 

4.87.05 

4.86.95 

4.86.75 

4.86.50 

BANKERS’  DEMAND  STERLING. 

4.86.70 

4.86.70 

4.86.60 

4.86.40 

4.86.30 

4.86.00 

® 

® 

® 

® 

® 

® 

4.86.75 

4.86.75 

4.86.70 

4.86.60 

4.86.45 

4.86.20 

BANKER8'  SIXTY-DAY  STERLING. 

4.83.40 

4.83.25' 

4.83.30 

4.83.30 

4.83.30 

4.82.75 

® 

® 

® 

® 

® 

® 

4.83.50 

4.83.50 

4.83.50 

4.83.50 

4.83.50 

4.83.0C 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.82%® 
4.81%  ;  francs,  5.18%  for  cheques  ;  reichsmarks, 

95  1-16  for  sight. 


New  York  Securities  Market. 

Dealings  in  the  stock  market  have  continued 
to  be  on  a  very  restricted  scale,  with  the  same 
lack  of  public  interest  in  speculation.  The 
notable  feature  in  the  early  part  of  the  week 
was  the  absence  of  any  decided  response  by  the 
market  to  the  favorable  news  from  Europe  in 
regard  to  Montenegro’s  withdrawal  from  its 
defiance  of  the  powers  and  the  lessening  of  the 
political  and  financial  tension  its  attitude  had 
caused.  The  relief  which  this  gave  to  the 
foreign  markets  stimulated  a  little  purchasing 
of  American  shares  by  London,  though  it  was 
not  sufficient  to  exercise  any  sustaining  effect 
upon  quotations.  Indeed,  another  influence 
from  abroad  tended  to  depress  our  market, 
in  the  shape  of  renewed  engagements  of 
gold  at  New  York  for  shipment  to  Paris. 
In  the  early  part  of  the  week  $4,000,000  was 
taken  and  $2,000,000  more  on  Thursday,  while 
arrangements  for  shipping  $2,000,000  additional 
are  stated  to  have  been  made  for  next  Tuesday. 
These  transactions  are  artificial,  exchange  being 
below  the  gold  exporting  point,  while  it  declined 
further  on  the  sales  of  bills  drawn  against  the 
gold  exports.  The  Bank  of  France,  it  seems,  is 
paying  a  premium  for  specie  with  which  to 
strengthen  its  reserve ;  and,  according  to  all 
appearances,  further  shipments  will  be  almost 
inevitable.  The  position  of  the  New  Y ork  banks 
is  now  relatively  strong  and  the  demand  for 
money  in  the  New  York  market  is  slack,  so 
that  the  loss  of  the  specie  is  not  a  serious  matter 
for  the  loan  market.  Still  the  incident,  showing 
the  continuance  of  unsettled  conditions  at  one  of 
the  most  important  foreign  centers,  was  con¬ 
strued  as  unfavorable  to  the  future  of  the  money 
situation  here,  and  indicative  of  firm  interest 
rates  here  when  crop-moving  demands  come  into 
play.  The  matter  was  used,  at  all  events,  by  the 
operators  who  are  acting  on  the  bear  side  of  the 
market  and  who,  throughout  the  week,  sold  it 
down  wherever  there  appeared  to  be  any  op¬ 
portunity  to  produce  liquidation.  There  were 
several  intervals  when  the  market  developed  a 
tone  of  strength.  These  demonstrations  were, 
however,  due  to  covering  by  the  short  in¬ 
terest  and  not  to  any  accession  of  fresh  pur¬ 
chasing  power.  Considerable  discussion  is 
heard  as  to  the  excessive  character  of  the 
declines  in  standard  dividend  paying  stocks, 
the  quotations  for  which  are  in  various 
cases  at  or  near  a  panic  level.  The  investing 
public,  however,  manifests  no  disposition,  to 
purchase  such  issues  with  any  avidity,  and  the 
Wall  Street  professionals  are,  in  the  main,  dis¬ 
couraged  by  the  present  lack  of  business  and 
by  the  want  of  sustained  rallying  power  which 
the  market  has  exhibited.  Some  of  the  week’s 
incidents  were  favorable.  The  crop  reports 
continue  to  be  encouraging,  and  trunk  line 
authorities  profess  confidence  in  obtaining  the 
Interstate  Commerce  Commission’s  assent  to 
the  5  per  cent,  advance  in  rates  for  which  they 
are  to  apply  next  week.  The  Copper  Pro¬ 
ducers’  report  for  April  -showed  a  decrease 
in  American  stocks  of  the  metal  of  28,000,000 
pounds,  the  export  deliveries  having  been 
on  an  extremely  large  scale.  This  caused 
an  exhibition  of  strength  in  Amalgamated 
and  the  other  copper  stocks,  although 
covering  of  shorts  seemed  to  be  principally 
responsible  for  this  demonstration.  On  the 
other  hand,  the  Street  was  unfavorably  in¬ 
fluenced  by  the  further  weakness  of  the  Harri- 
man  stocks,  both  Southern  and  Union  Pacific 
yielding  easily  to  bearish  pressure.  The  exten¬ 
sion  of  the  time  for  framing  a  dissolution  plan 
until  July  1  seemed  ineffectual  in  the  face  of 
the  intimations  that  it  might  be  necessary  to 
have  the  $126,600,000  of  Southern  Pacific  which 
the  Union  Pacific  held  placed  in  the  hands  of 
a  liquidator  appointed  by  the  United  States 
courts.  Another  unsettling  factor  was  the  fur¬ 
ther  decline  of  New  York,  New  Haven  &  Hart¬ 
ford  stock  to  103%  on  the  Interstate  Commerce 
Commission’s  investigation  of  the  company’s 
affairs,  the  criticism  based  thereon  creating 
apprehension  about  the  continuance  of  its 
dividends.  This  fear  was  increased  by  the 
failure  of  the  Boston  &  Maine  management  to 
take  action  on  the  dividend  on  the  common 
stock  of  that  company.  Reports  of  a  reduction 
or  passing  of  the  Chesapeake  &  Ohio  dividend 
on  account  of  the  road’s  flood  losses  were 
denied,  but  that  stock  was  a  weak  feature.  New 
York  Central  was  another  notably  weak  stock, 
falling  to  under  par  without  any  special  reason. 
The  United  States  Steel  stocks  were  alternately 


heavy  under  bear  pressure  and  stronger  on 
covering,  while  various  specialties  were  again 
the  objects  of  selling  movements,  Virginia- 
Carolina  Chemical  being  a  notable  example. 

The  bond  market  this  week  displayed  a 
further  disposition  to  recover  from  its  recent 
depression.  This  was  notably  illustrated  in  the 
New  York  City  issues,  which  all  tended  to  re¬ 
gain  ground,  and  there  is  a  general  impression 
that  the  new  $45,000,000  of  4%  per  cents,  will  be 
oversubscribed  a  fortnight  hence.  Standard 
bonds  were  higher  as  a  rule,  and  different 
speculative  issues  shared  in  the  improvement, 
although  the  heaviness  of  the  stock  list  had  an 
adverse  effect  upon  convertible  issues. 


Boston  Stock  Market. 


Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  01/  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


High, 

-  Br  ices 
Low, 

Close,  bid 

Sales 

for 

1913 

1913 

May  8 

week 

Boston  <fc  Maine . 

97 

52% 

50 

2.491 

New  Haven . 

130 

103 

103% 

4,364 

Boston  Elevated . 

114*4 

87% 

89% 

4,456 

American  Telephone. . 

140*2 

127% 

128% 

3,155 

N.  E.  Telephone . 

160 

141 

140 

149 

Am.  Pneumatic . 

4*2 

3% 

3^2 

390 

Am.  Pneumatic  pfd... 

23% 

18 

18% 

140 

Mass.  Electric . 

19% 

16*8 

16 

430 

Mass.  Elec,  pfd  stpd.. 

79 

73 

73 

383 

Mass.  Gas . 

93% 

87 

88% 

305 

Mass.  Gas  pfd . 

95% 

89 

89% 

242 

United  Fruit . 

182 

150 

153% 

1,638 

United  Shoe  Mach.... 

5534 

47% 

47% 

706 

United  Shoe  Mach,  pfd 

28*2 

27 

27% 

500 

Calumet  &  Hecla . 

555 

435 

455 

83 

Copper  Range . 

53 

41 

43% 

775 

Tamarack . 

38 

26 

27% 

50 

North  Butte . 

34*2 

24% 

‘29 

3,514 

Osceola . 

107 

80% 

86 

80 

Utah  Cons . 

11  Hi 

7*4 

7% 

398 

Trinity . 

6 

3*2 

3% 

260 

U.  S.  Smelting . 

43% 

38% 

39% 

3,349 

U.  S.  Smelting  pfd _ 

50 

40  Hi 

4678 

3,246 

Total  value  bonds,  week  ending  May  8 .  $140,400 

Total  number  shares,  week  ending  May  8. . .  11,635 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  1,436,767  32,974,043 

Bonds — R.R.  and  miscei _ $10,398,000  $210,888,550 

State  and  city .  227,000  5,561,500 

Government .  77,500  2,077,000 

Last  week  Last  year 

Stocks,  shares .  2,549,137  53,357,117 

Bonds— R.R.  and  miscei _ $11,870,500  $315,934,050 

State  and  city .  320,000  8,264,500 

Government .  49,000  2,361,000 


Silver  Prices. 


London  Ar.  Y.  Mex.dol. 

May  3  .  27  %d.  60  %c.  47c. 

May  5  . ....  27%d.  60c.  47c. 

May  6 . 27  %d.  60c.  47c. 

May  7 .  27  11-1 6d.  60%e.  47c. 

May  8 . '. . 27  11-10d.  60c.  47c. 

May  9 . 27  13-16d.  60%c.  47c. 


Securities  at  Auction. 

shares  sold.  Quotations 


10  Manursing  Realty  Co .  200 

10  Citizens’  Central  National  Bank .  184% 

1 00  Texas  Central  Railroad  common .  100 

60  Texas  Central  Railroad  pld .  101% 

14  Osmar  Klopsch,  Inc .  50 

16  Mutual  Alliance  Trust  Co .  135% 

250  Mansfield  Railway,  Light  &  Power  Co.  pfd 

(hypothecated) .  70 

48  Ann  Arbor  Co.  pfd  (hypothecated) .  55 

35  Ann  Arbor  Co.  common  (hypothecated) _  20 

879  C. ,  C.  &  Louisv.  Railroad Co.(hypotlieeated)  $13  lot 

115  Pacific  Hardware  tfc  Steel  Co.  pfd . $9,000  lot 

125  Pacific  Hardware  &  Steel  Co.  common.. $1,000  lot 

20  Dover  Plains  Water  Co . , .  102*8 

227  Trow  Directory  Printing  &  Bookbinding  Co  5 

500  United  Copper  Co.  pfd .  3% 

5,000  United  Copper  Co.  common .  J8- 

2,000  United  Copper  Co.  common .  3s 

150  Bontempi  Rust-Proofing  Co . $30  lot 


BONDS  SOLD. 


$1,000  Lake  Placid  Co.  1st  mortgage  5  per  cent. 

bonds,  due  1921 . $950 

$24,000  Wilkes-Barre  &  Hazleton  Railroad  Co. 

collateral  trust  mortgage  5  per  cent. 

terminal  bonds  (hypothecated) .  69 

$5,513  34-100  Detroit,  Toledo  &  Ironton  Rail¬ 
way  Co.  consolidated  mortgage  bonds. 
Certificate  of  deposit  of  Empire  Trust 
CO.  as  substituted  dexiositary  (hypothe¬ 
cated) .  $15 

$200  Crescent  Athletic  Club  5  per  cent.  2d 

mortgage  bonds .  72 

$9,500  Muscogee  Manufacturing  Co.  1st  mort¬ 
gage  6  per  cent,  gold  bonds,  due  June  1, 


1918 .  25 

$8,000  Muscogee  Manufacturing  Co.  2d  mort¬ 
gage  4  per  cent,  gold  bonds,  due  J une  1 , 


1918 


5 


General  Mention. 

Comptroller  Prendergast  has  just  submitted 
to  the  Commissioners  of  the  Sinking  Fund  a 
schedule  of  5,500  parcels  of  property  owned  by 
the  city  of  New  York,  aggregating  in  value 
the  enormous  sum  of  $1,300,000,000.  These 
schedules  show  that  the  city  is  the  wealthiest 
corporation  in  the  city  and  the  largest  individ¬ 
ual  holder  of  its  real  estate;  In  connection 
with  the  above  figures  it  will  be  inter¬ 
esting  to  consider  the  funded  debt  of  the 
city .  O  n  J anuary  1  Jasrithis’hadreached  a  gross 


total  of  $1,122,000,000.  Deducting  from  this 
figure  the  value  of  the  securities  of  the  city 
held  in  its  sinking  funds,  $302,000,000,  there  is 
left  a  net  funded  indebtedness  of  $820,000,000, 
as  against  city-owned  real  estate  of  $1,300,- 
000,000,  leaving  in  the  city  an  equity  of  $400,- 
000,000.  This  is  exclusive  of  the  value  of  the 
street  pavements  and  sewers  of  the  city,  and  of 
the  valuable  equipment  or  personal  property  of 
its  larger  departments.  Inventories  of  these  items 
are  now  being  compiled.  The  value  of  the  equip¬ 
ment  alone  will  probably  exceed  $40,000,000. 
In  connection  with  the  city’s  enormous 
physical  assets,  it  should  not  be  forgotten  that 
$207,000,000  of  its  present  funded  debt  is  for 
self-supporting  utilities,  water  systems,  docks 
and  subways  ;  that  its  revenues  are  constantly 
increasing  ;  that  by  recent  legislation  corporate 
stock  can  be  issued  only  for  permanent  im¬ 
provements,  and  that  the  sinking  funds  main¬ 
tained  by  the  city  are  more  than  ample  to 
liquidate  its  bonds  as  they  fall  due. 


Foreign  Bank  Statements. 


bank  of  England.  Changes  from 
il/ax/8, 1913  Map  9, 1912  last  week 

Bullion . £37,875,642  £39,687,165  D.£891,576 

Reserve .  26,429,000  29,211.000  D.  801,000 

Notesres .  24.929,000  27,761,000  D.  836,000 

Circulation  ..  28,895,000  28,926,000  D.  91,000 

Public  dep  ...  14,189,000  17,300,000  D.1,541,000 

Otherdep ....  38,762,000  39.754,000  D.  811,000 

Gov.  secur...  12,878,827  14,155,013  D  1,000 


Other  secur..  31.462,000  31,494,000  D  1,523.000 

BANK  OF'  FRANCE. 

[Three  figures  omitted.]  Changes  from 


May  8, '13  May  9, '12  Inst  week 

Gold . F3, 245, 323  3,232,700  1.  1,371 

Silver .  603,509  813,875  I.  5,995 

Circulation .  5,665,722  5,257,459  D.  83,050 

General  deposits..  612,981  629,992  I.  21,950 

Bills  discounted ..  1,677,207  1,172,677  d.187,825 

Treas.  deposits . . .  219,663  184,089  D.  31,850 

Treas.  advances . .  740,087  666,508  I.  23,350 


IMPERIAL  BANK  OF  GERMANY. 


Apr.  23.  ’13  Apr.  15, '13  Apr.  23,  '12 

Gold . $244,690,040  237,397,400  227,633,350 

Silver .  73,052,840  70,274,920  84,860,190 

Total  above...  317,742,880  307,672,330  312,493,540 
Loans  and  dls.  306,110,660  337,251,530  280,253,190 
Note  clrcul’t’n  448,231,910  471,817,430  400,637,610 
Current  acc’ts  168,995,500  174,614,580  186,412,200 


BANK  OF  HOLLAND. 

Apr.  19,  '13  Apr.  12,  '13  Apr.  20, '12 


Gold .  $65,896,420  65,891,560  58,715,680 

Silver .  3,682,800  3,546,580  4.860.130 

Discounts....  35,626,390  35,893,970  33,369,030 

Advances .  26,193,160  25,716,390  28,494,300 

Circulation  ...  126,840.280  127,107,850  120,992,550 
Deposits .  1,960,590  1,921,670  1,357,330 

BANK  OF  RUSSIA. 

Apr.  14,  '13  Apr.  5,  ’13  Apr.  14,  '12 
Gold, silv’r, etc.  $806,801,870  804.831,540  754,610.150 

Reserve .  89,705,730  78,238,930  115,845,380 

Disc’ts&  loans  445,891,840  442,637,160  376,667,760 
Note  circul’t’D  717,090,130  720,738,560  638,764,770 
Total  deposits  560,151,230  559,528,510  520,837,170 


BANK  OF  SPAIN. 


Apr.  19. '13  Apr.  12, '18  Apr.  20/12 

Gold .  $87,550,540  87,297,560  82,666,080 

Silver .  145,911,080  145,366,200  146,587,310 

Loans .  190,727,460  191,311,260  197,883,870 

Spanish  4  p.cts  67,029,970  67,029,970  67,029,970 

Circulation...  357,402,300  358,025,080  349,384,840 

Deposits .  85,448,860  85,984,010  86,538,620 

AUSTRO-HUNGARIAN  BANK. 

Apr.  15,  '13  Apr.  7,  '13  Apr.  15,  '12 

Gold . $244,145,160  244,062,450  255,942,780 

Sliver .  5J, 510,620  51,043,580  61,644,410 

Total  above...  295,655,780  295,106,030  317,587.200 
Dls.,  adv’s.etc  218,462,820  235,023,280  179,849.320 
Circulation  ...  466,859,990  480,141,440  436,546,180 
BANK  OF  BELGIUM. 

Apr.  17.  '13  Apr.  10,  '13  Apr.  18,  '12 
Coin  and  bull’n  $56,570,220  55,538,840  48,937,030 

Discounts .  134,804,280  136,147,020  121,517.970 

Circulation  ...  192,551,830  193,476,180  174,692,420 
Deposits .  15,319,880  15,344,210  14,940,410 


COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 


May  9, ’13 

May  2, '13 

May  10, '12 

Fiour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.85 

$4.85 

$5,95 

winter . 

$1.11 

$1.15 

$1.23 

Wheat,  No.l  north 

$1.00% 

$1.01% 

$1.29 

Corn,  No.  2  mixed . 

6414C 

64  0 

94c 

Oats,  mixed . 

42HiC 

43  %c 

63  %c 

Cotton,  mid.  up... 

12.00c 

11.95c 

11.85c 

Print  cloths,64x64 

3%c 

3%c 

3  15-16c 

Wool.O.&  Pa.  X.. 

24®  25c 

26©27c 

26c 

Wool, No.  1  comb.. 

27@28c 

28@29c 

31  ®32c 

Pork,  mess,  new  .. 

$21.75 

$21.75 

$20.75 

Lard,  choice . 

11.25c 

11.35c 

11.20c 

Butter,  ex.  crmy.. 

28  V<z>  29c 

30%c 

34c 

Cheese,  state  1.  c.f. 

13c 

13*4C 

16c 

Sugar,  centrif . 

3.36c 

3.39c 

3,98c 

Sugar,  gran . 

Coffee,  No.  7,  Job 

4.11c 

4.12c 

4.95c 

lots . 

11%C 

ll%c 

14%c 

Cotton-seed  oil _ 

6.80c 

6.98c 

7.15c 

Petr’ I’m,  rfd,  gal.. 

8.50c 

8.50c 

8.20c 

Iron,  basic  pigt  ... 

$15.50 

$15.75 

*13.00 

Iron,  Bessemer*.. 

$17.90 

$17.90 

$15.15 

Iron,  No.  2% . 

$12.00 

$12.00 

$10.75 

Steel  billets* . 

$28.00 

$28.50 

$20.50 

Billets,  open-h’th* 

$28.50 

$29.00 

$20.00 

Steel  rails,  Bess  .. 

$28.00 

$28.00 

$28.00 

Copper,  stall'd,  lb. 

15.50c 

13.00c 

16.55c 

Lead,  lb . 

4.30c 

4.45c 

4.15c 

Tin,  ib . 

50c 

49.60c 

46.30c 

*  Pittsburgh,  f  Valley  furnace.  t  Birmingham. 


BRADSTREET'S,  SATURDAY,  MAY  10,  1913 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
May  3,  1913,  were  as  follows,  with  comparisons  : 


Bushels 

Wheat 

Com 

Oats 

Barley 

Minneapolis . 

20,060,000 

7,000 

790,000 

550,000 

Priv.  elevs. 

250,000 

Duluth . 

LI, 453,000 

47,000 

433,000 

332,000 

Sioux  City... 

30,000 

30,000 

10,000 

2,000 

Milwaukee .. 

150,000 

139,000 

333,000 

19,000 

Priv.  elevs. 

135,000 

....  1 

,770,000 

Omaha  and 

C.  Bluffs... 

551,000 

462,000 

1,014.000 

14,000 

Aberdeen  .... 

20,000 

10,000 

Mitchell . 

10,000 

5,000 

5,000 

1,000 

Sioux  Falls.. 

5,000 

5,000 

10,000 

Watertown .. 

20,000 

Llucoln . 

00,000 

11.000 

6,000 

Out.  elevs.. 

130,000 

101,000 

19,000 

18,000 

Kansas  City. 

2,222,000 

296,000 

83,000 

St.  Joseph ... 

295,000 

242,000 

43,000 

Chicago . 

5,448,000 

2,379,000 

3,896,000 

108, 00J 

1,000 

67,000 

162,000 


40,000 

280,000 

10,000 

444,000 

484,000 

365,000 

196,000 

40,000 


Afloat 

Manitowoc  .. 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 

St.  Pouts .  1,230,000 

Louisville  ...  626,000 

Uhattanooga. 

Knoxville  ... 
Nashville.... 

Augusta  .... 

New  Orleans 
Galveston  ... 

Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes .  1,400,666 

On  canal . 

Detroit . 

Gd.  Rapids . . 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati .  - . 

Akron . 

Spr'glield,  O. 
Youngstown. 

Wheeling  ... 

Pittsburgh  .. 

Buffalo . 

Binghamton . 

Rochester  . . . 

Syracuse  .... 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence .. 

New  York ... 
Philadelphia. 

Baltimore  ... 

N’port  News 

Norfolk  . 

Richmond  . . . 


131,000 

170,000 

18,000 

6,000 

2,000 

303,000 

115,000 

116,000 

15', 000 
176,000 
260,000 
101,000 
21,000 


20,000 

823,000 


660,000 

222,000 

35,000 

22,000 

124,000 

124,000 


283,000 

250,000 

112,000 


2,000 


l,00o 


1,000 

193,000  337,000 


182,000 

90,000 

28,000 

67,000 

7,000 

7,000 

16,000 

2,000 

200,000 

160,000 

2+000 

.... 

579,000 

140,000 

154,000 

94,000 

280,000 

494,000 

i'ooo 

27,000 

2,060 

5,000 

32,000 

96,000 

120,000 

155,000 

175,000 

20,000 

100,000 

1,000 

iiobo 

25j6’00 

.... 

3,000 

5,000 

+000 

35,000 

23,000 

1,979,000 

1,712,000 

700,000 

192;6bo 

8,000 

22,000 

4,000 

90,000 

6,000 

6,600 

lb’6’00 

1,060 

2,000 

.... 

77,000 

.... 

45.000 

35,000 

4+000 

50*000 

6,000 

li+ooo 

2+000 

5,000 

3,000 

47,000 

43,000 

2,000 

395,000 

143,000 

409,000 

145.00U 

46,000 

18,000 

59,000 

365,000 

206,000 

111,000 

2^6*00 

30,000 

37,000 

423,000 

100,000 

14,000 

7,000 

66,000 

128,000 

.... 

Totals  Wheat 

M1W133’  I  ^6,643,000 
May  '4, 

1912 


Con  1  Oats  Mar  Ley 

9,283,000  11,570,000  3,687,000 
44,891,000  9,462,000  11,598,000  1,478, 0U0 

M19116’  I  30,835, OOO  10,704,000  13,542,000  l,487,0l0 
A^9136’l  54,241,00°  11'620>000  12,275,000  4,723,000 
The  stocks  in  Canada  May  3,  1913,  follow, 
with  comparisons : 


Wheat 

Montreal _  412,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  12,537,000 
Ft.  Wm.  and 
Pt.  Arthur.  10,550,000 
Canad'n  afloat  .... 
Bonded  grain 

In  U.  S .  4,468,000 

OtherCanad’n  2,864,000 


Com  Oats  Barley 
14,000  1,257,000  156,000 


6,126,000  1,944,000 


966,000  303,000 
78,000  722,000 


Totals  Wheat 
M19133’  I  30,831,000 
|  41,391,000 


Com  Oats  Barley 
14,000  8,427,000  3,125,000 

9,000  11,793,000  1,350,000 
25,000  8,016,000  455,000 

16,000  10,526,000  3,145,000 
The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  May  3,  1913,  were  as  follows,  with  com¬ 
parisons 


May  4, 

1912 

M19116’  I  tO, 539, 000 
Apr.  26, 

1913 


32,319,000 


Corn  Oats  Barley 

9,297,000  19,997,000  6,812,000 


Wheat 

M19133i81,374,000 

M19124’  j  86,282, 000  9,471,000  23,391,000  2,828,000 

M19116’ i  47’374,000  1(V?29>000  21,558,000  1,942,000 
Weekly  comparisons  since  January  4,  1913, 
follow : 

Wheat  Com  Oats  Barley 

Jan.  4. ...121,573,000  7,844,000  20,836,000  9,088,000 
Jail.  11  ..122,643,000  9,126,000  21,355,000  10,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 
Jan.  25  . .  120,315,000  11,825,000  22,299,000  8,725,000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,000  15,439.000  23,363,000  8.816,000 
Feb.  15  ..118,139,000  17,980,000  23,047,000  9,079,000 
Feb.  22  ..115,740,000  20,468,000  24,216,000  9,038,000 
Mar.  1  ...114,843,000  22,063,000  25,382,000  9,106,000 
Mar.  8  ...114,028,000  23,693,000  26,062,000  9,368,000 
Mar.  15. .113, 005,000  25,190,000  26,390,000  9,460,000 
Mar.  22. .110,689,000  26,485,000  26,652.000  9,276,000 
Mar.  29. .109,1 14,000  25,074,000  26,970,000  9,268,000 
April  5...  105, 922, 000  22,537,000  26,149,000  8,943,000 
April  12. .102,329, 000  19,826,000  25,105.000  8,594,000 
April  19..  98,827,000  14,486,000  23,492,000  9,110,000 
April 26..  86,560,000  11,636,000  22,301,000  7, 868,000 

PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1,472,000 

Tacoma,  Wash .  852,000 

Seattle,  Wash .  641,000 


Total  May  3, 1913 .  2,965.000 

Weekly  comparisons  since  January  4,  1913, 


follow  : 

January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998.000 

February  8 .  3,767,000 

February  15 _  3,975,000 

February  22....  4,092,000 
March  1 .  3,740,000 


March  8 .  3,755,000 

March  15  .  3,743,000 

March  22  .  3,847.000 

March  29  .  3,808,000 

April  5 .  3.873,000 

April  12 .  3,732,000 

April  19 .  3,243,000 

April  26 .  3,140,000 

May  3 .  2,965,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  May  8 
were  as  follows  : 

Flour,  bbls.  Wheat,  hush.  Com, bush, 


From 

NewYork .  104,205 

Philadelphia .  18,582 

Baltimore . .  3,000 

Boston .  15,851 

Newport  News . 

Norfolk . 

Portland,  Me . 

New  Orleans .  11,570 

Galveston* . 

Mobile .  10,400 

Sabine . 


730,075 

331,869 

168,000 

94,790 


51,736 

60,430 

155,000 

134,468 

47,000 


108,000 


3,000 


20,300 


Total  Atlantic _  163,608 

Last  week .  177,111 


1,432,734 

1,202,505 


471,934 

271,285 


San  Francisco .  6,951 

Portland,  Ore . 

Tacoma .  10,106 

Seattle .  8,477 


8,040 


Total  Pacific .  25.534 

Last  week .  43,826 


Total  U.  S .  189,142 

Last  week .  220,937 


8,040 

45,004 

1,440,774 

1,247,509 


471,934 

271,285 


Vancouver . 

Montreal .  20,524 

Halifax .  4,348 

St.  John,  N.  B .  41,468 


Total  Canada .  66,340 

Last  week .  21,203 


Grand  total .  255,482 

Last  week .  242,140 


424,967 

198,740 

623,707 

291,192 

2,064,481 

1,538,701 


Galveston  not  reported. 


471,934 

271,285 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending 

1913 

1912 

1911 

January  2 . 

4,596,618 

3,291,617 

2,568,914 

January  9 . 

5,601,944 

2,560,821 

2,582,655 

January  16 . 

6,128,460 

2,941,579 

2,527,501 

January  23 . 

6,882,129 

3,043,494 

2,132,513 

January  30 . 

5,370,916 

3,157,469 

2,328,470 

February  0 . 

3,859,752 

3,816,458 

2,274,291 

February  13 . 

4,354,168 

2,299,137 

2,180,921 

February  20 . 

2,929,341 

2,386,893 

1,905,559 

February  27 . 

4,800,183 

3,268,770 

2.980,200 

March  0 . 

3,689,078 

1,899,227 

2,248,873 

March  13 . 

2,731,547 

2,332,050 

1,885,478 

March  20 _ 

3,598,104 

3,069,074 

2,325,517 

March  27 . 

3,077,494 

2,495,597 

3,576,864 

April  3 . 

4,081,478 

3,421,542 

2,143,043 

April  10 . 

4.190,384 

2,613,286 

1,633,502 

April  17 . 

3,568,592 

2,843,789 

1,769,878 

April  24 . 

3,494,924 

3,169,514 

1,085,000 

May  1 . 

2,628,331 

3,543,112 

1,944,327 

May  8 . 

3,214,150 

3,148,595 

3,131,631 

Largest  exports  in 

1912,  week  December  19  . 

6,697,540 

SmaUest  exports  In  1912,  week  March  7 

1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901 

9,039,761 

SmaUest  recorded  exp'ts.  week  Feb.  16, 1905 

530,540 

Corn  Exports, 

in  Bushels. 

[Special  to  BRADSTREET’S.] 

Week  ending 

1913 

1912 

1911 

January  2 . 

1,362,606 

1,526,721 

2,294,379 

January  9 . 

656,190 

812,035 

1,835,379 

January  16 . 

1,600,726 

1,462,388 

2,210,772 

January  23 . 

2,671,682 

1,740,752 

1,831,343 

January  30 . 

3,272,844 

1,964,060 

3,368,010 

February  6 . 

2,557,483 

1,482,048 

2,541,977 

February  13 . 

2,711,592 

1,532,500 

2,028,198 

February  20 . 

2,258,379 

905,202 

1,857,876 

February  27 . 

3,677,192 

1,961,495 

2,861,627 

March  0 . 

2,852,832 

2,247,363 

2,354,0o5 

March  13 . 

1,771,964 

834,400 

1,953,531 

March  20 . 

2,343,929 

309,764 

1,510,793 

March  27 . 

1,481,100 

753,460 

1,725,286 

April  3 . 

1,909,423 

384,300 

1,616,045 

April  10 . 

1,239,221 

352,555 

1,179,140 

April  17 . 

1,355,157 

540,484 

839,482 

April  24 . 

1,125,278 

70,472 

733,567 

May  1 . 

271,285 

236,595 

275,059 

May  8 . 

471,934 

118,811 

569,738 

Largest  exjiorts  in  1912,  week  March  7 . 

2,247,363 

Smallest  exports  In  1912,  week  Nov.  28. 

Largest  ever  recorded,  week  Feb.  1, 1909 _ 

SmaUest  ever  recorded,  week  Nov.  28, 1912. 


11,247 

8,289,369 

11,247 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  May  3  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 

Week  end’g  Changes  from 
May  3  preced’g  week 
50,543,000  —  3,698,000 


Wheat— 

u.  s.* . 

IT.  S.t . 

Canada  .... 


2,965,000 

30,831,000 


175,000 
—  1,488,000 


Total .  84,339,000  —  5,361,000 

Afloat  for  and  in  Europe  (Broomhall)— 

Total .  87,300,000  —  5,900,000 

American  and  European  supply- 

Total . 171, 639 ,000 

Com.  U.  S.  and  Canada — 

Total .  9,297,000 

Oats,  U.  S.  and  Canada— 

Total .  19,997,000 

*  East  of  Rooky  mountains, 
talus. 


-11,261,000 
—  2,339,000 


Totals 
last  year 
44,891,000 
3.131,000 
41,391,000 

89,413,000 

96,200,000 

185,613,000 

9,471,000 


—  2,304,000  23,391,000 

t  West  of  Rocky  moun- 


The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 


U.  S.,  east 

U.  S.,  Pacific 

Total 

Week  ending 

of  Rockies 

coast 

U.  S. 

January  4 . 

.  73,231,000 

4,240,000 

77,471,000 

January  11  .... 

.  73,838,000 

4,222,000 

78,060,000 

January  18  . .. . 

.  73,676,000 

4,090,000 

77,765,000 

January  25  .... 

.  72,323,000 

3,139,000 

75,462,000 

February  1 . 

-  72,133,000 

3,998,000 

76,131.000 

February  8 . 

.  72,163,000 

3,767,000 

76,930,000 

February  15... 

.  71,727,000 

3,975,000 

75,702,000 

February  22... 

.  70,745,000 

4,092,000 

74,837,000 

March  1 . 

.  70,155,000 

3,740,000 

73,895,000 

March  8 . 

.  69.459,000 

3,755,000 

73,214,000 

March  15 . 

.  68,438,000 

3,743,000 

72,181,000 

March  22 . 

66,426,000 

3,847,000 

70,273,000 

March  29 . 

.  65,192,000 

3,808,000 

69,000,000 

April  5 . 

.  61,920,000 

3,873,000 

65,793,000 

April  12 . 

.  59,974,000 

3,732,000 

63,706,000 

April  19 . 

3,243,000 

60,032,000 

April  26 . 

54.241,000 

3,140,000 

57,381,000 

May  3 . 

.  50,543,000 

2,965,000 

53,508,000 

Total  U.  S.  and  Europe 
Week  Canada,  both  and  afloat 

ending  Canada  coasts  ( Broomhall ) 

January  4 .  48,342,000  125,813,000  74,400,000 

January  11  ...  48,805,000  126,865,000  76,600,000 

January  IS  ...  48,576,000  126,341,000  75,800,000 

January  25...  47,992,000  123,454,000  77,600,000 

February  1...  48,124,000  124,255,000  79,500,000 

February  8...  47,079,000  123,009,000  79,600,000 

February  16..  46,412,000  122,114,000  80,200,000 

February  22..  44,996,000  119,832,000  80,900,000 

March  1  .  44,688,000  118,583,000  84,900,000 

March  8  .  44,569,000  117,783,000  89,200,000 

March  15  .  44,567,000  116,748,000  92,800,000 

March  22 .  44,263,000  114,536,000  91,200,000 

March  29 .  43,922,000  112,922,000  89,300,000 

Aprils .  44,002,000  109,795,000  91,900,000 

April  12 .  42,355,000  106,061,000  94,400,000 

April  19  .  42,038,000  102,070,000  97,200,000 

April  26 .  32,319,000  89,700,000  93,200,000 

May  3  .  30,831,000  84,339,000  87,300,000 

Total  world' 8  visible  supply — 

January  4  ...  200,213,000 
January  11..  203,465,000 
January  18..  202,141,000 
January  25..  201,054,000 
February  1..  203,755,000 
February  8  . .  202,609,000 
February  15.  202,314,000 
February  22.  200,732,000 

March  1  .  203,483,000 

Increases  and  decreases 


March  8  .  206,983,000 

March  15....  209,548,000 

March  22 _  205,736,000 

March  29....  202,222,000 

April  5  .  201,695,000 

April  12 .  200,461,000 

April  19  .  199,270,000 

April  26 .  182,900,000 

May  3 .  171,639,000 

of  available  wheat 


stocks  in  the  United  States,  Canada  and  Europe 
follow : 

U.  S.,  east  U.  S.,west  Total 
of  Bockies  of  Bookies  U.  S.  Canada 
Jan.  4. ,-f2, 544, 000  +273,000+2,817,000—2,039,000 
Jan.  11. +  607,000  —  18,000+  589,000—4,709,000 
Jan.  18..—  163,000  —132,000—  295,000  —  229,000 
Jan.  25.. —1,353,000  —951,000—2,303,000  —  584,000 


669,000  +  132,000 
201,000  -1,045,000 
228,000  —  667,000 
865,000  —1,417,000 


942,000  — 
681,000  — 


Feb.  1..—  190,000  +859,000  + 

Feb.  8..+  30,000  —231,000  — 

Feb.  15..—  436,000  +208,000  — 

Feb.  22..—  982,000  +117,000  — 

Mar.  1..—  590,000  —352,000  — 

Mar.  8..—  696,000  +  15,000  — 

Mar.  15.— 1,021,000  —  12,000 —1,033, 000  - 
Mar.  22.— 2,012,000  +  104,000—1,908,000  — 

Mar.  29  .—1,234,000  —  39,000—1,273,000  — 

Apr.  5  ..—3,272,000  +  65,000-3,207,000  + 

Apr.  12.-1,946,000  -141,000-2,087,000  —1,647,000 
Apr.  19  .—3,185,000  —489,000—3,674,000  —  317,000 
Apr.  26.-2,548,000  —103,000—2,651,000  —9,719,000 
May  3. ..-3, 698, 000  —175,000—3,873,000  —1,488,000 

Total  U.  S. 
and  Canada 

January  4 . +  778,000 

January  11 . —  4,120,000 

January  18 . —  524,000 


307,000 

119,000 

2,000 

304,000 

341,000 

80,000 


May  3,T3.. 
Apr.  26,’13. 
May  4,’12.. 
May  6, ’ll.. 
May  7, '10.. 


Flour, 

barrels 

330,000 

328,000 

284,968 

276,310 

256,606 


Com, 

bushels 

2,852,000 

1,950,000 

3,461,803 

3,324,170 

1,516,317 


Oats, 

bushels 

3,573,000 

3,368,000 

2,337,568 

3,151,050 

2,596,046 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  May 
3,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Wheat, 
bushels 
4,942,000 
3,404,000 
1,955,276 
2,083,636 
1,438,064 

Season  July  1, 1912,  to  May  8, 1913- 
Flour,  bbls  ...  15,003,000  Corn,  bush. ...193,061,000 

Wheat, bush.. 338, 488, 000  Oats,  bush _ 204.335,000 

Season  July  1, 1912,  to  April  26, 1913- 
Flour,  bbls  .. .  14,673,000  Com,  bush.. ..190, 209, 000 

Wheat.bush. .333,546,000  Oats,  bush _ 200,762,000 

Season  July  1,  1911,  to  May  4, 1912- 
Flour,  bbls ... .  13,165,453  Com,  bush. ...167,442,813 

Wheat, bush. .2061138,957  Oats,  bush.. ..133, 993, 543 

Season  July  1, 1910,  to  May  6, 1911- 
Flour,  bbls  .. .  13,702,389  Com,  bush. ...169,230,149 

Wheat, bush.. 203, 493, 337  Oats,  bush _ 163,745,666 

Season  July  1, 1909,  to  May  7, 1910- 
Flour,  bbls  ...  18,087,890  Com,  bush. ...150, 841, 382 

Wheat, bush. .236,527,506  Oats,  bush. ...146,840,854 


To 


Grain  on  Passage. 


Wheat  and  flour  Com, bush. 


United  Kingdom .  23,464,000  4,123,000 

Continent .  36,528,000  7,089,000 

Total  week  May  3, 1913...  69.992,000  11,212,000 

Preceding  week .  62,544,000  11,705,000 

Corresponding  week  1912 _  54,208,000  8,135,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end’g  Week  end’g 

May  9,  ’13  May  2,  ’13 

Week .  88,860  .98,155 

Season .  12,988,965  12,900,105 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end’g  Week  end’g 
May  9,’13  ----- 

World’s .  4,301,124 

American .  3,011,124 


Week  end’g 
May  10,  '12 
94,988 
15,265,758 


May  2, ’13  May  10, '12 

4.423.831  4,632,282 

3.160.831  3,510,282 


January  25 . —  2,887,000 


February  1 . 
February  8.. 
February  15  . 
February  22  . 

March  1 . 

March  8 . 

March  15.... 
March  22. . . . 

March  29 _ 

April  5 . 

April  12 . 

April  19. 


.+  801,000 
.—  1,246,000 
.—  895,000 

.—  2,282,000 
.—  1,249,000 
.  —  800,000 
.—  1,035,000 
.—  2,212,000 
.—  1,614,000 
.—  3,127,000 
.—  3,734,000 
.—  3,991,000 

April  26 . —12,370,000 

May  3 . —  5,361,000 


Total  in  Tot.  world's 
Europe  supply 
—1,000,000  —  222,000 
+  2,200,000  —  1,920,000 
—  800,000  —  1,324,000 
+  1,800,000  —  1,087,000 
+  1,900,000  +  2,701,000 
+  100,000  —  1,146,000 
+  600,000  —  295,000 

+  700,000  —  1,582,000 
+4,000,000  +  2,751,000 
+  4.300,000  + 

+  3,600,000  + 
—1,600,000  — 
—1,900,000  —  3,514,000 
+  2,600,000  —  527,000 

+  2,500,000  —  1,234,000 
+2, 800, 000  —  1,191,000 
—4,000,000  —16,370,000 
—5,900,000  -11,261,000 


3,500,000 

2,565,000 

3,812,000 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  May  3,  1913,  as  follows,  with  comparisons  : 

Last 
year 

2,752,000 
1,474,000 
776,000 
5,392,000 

488', 000 
1,216,000 
126,000 

12,224,000 

85,000 
553,000 
1,080,000 
1,683,000 

3,401,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  May 
1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

191213,  1911-12, 

bushels  bushels 

North  America . 209,874,000  149,268,000 

Russia . 90,804,000  69,832,000 

Danube . 49,592,000  69,141,000 

Argentina . 113,058,000  67,470,000 

Austria-Hungary .  192,000  448,000 

India .  46,520,000  37.242,000 

Australia .  37,824,000  48,832,000 

Various .  6,694,000  9,417,000 

Total . 554,558,000  451,650,000 


Last 

Previous 

Wheat  from 

week 

week 

North  America  .... 

3,448,000 

3,688,000 

Russia . 

1.752,000 

2,238,000 

Danube . 

992,000 

784.000 

Argentina . 

3,688,000 

4,432,000 

Austria-Hungary  .. 

India . 

344,000 

648,000 

Australia . 

720,000 

1,320,000 

Various . 

128,000 

26,000 

Total . 

11,072,000 

13,136,000 

Com  from 

North  America  .... 

374,000 

995,000 

Russia . 

298,000 

374.000 

Danube . 

315,000 

772,000 

Argentina . 

2,321,000 

1,998,000 

Total . 

3,308,000 

4,139,000 

Boston  Shoe  and  Leather  Market. 
Shipments  on  old  contracts  and  a  good 
volume  of  foreign  business  take  care  of  receipts 
of  hemlock  sole  leather.  New  business  from 
domestic  buyers  is  quiet,  as  is  union  sole. 
Prices  of  both  hemlock  and  union  sole  remain 
firm.  Oak  and  chrome  sole  leathers  are  quiet, 
but  prices  are  unchanged.  Upper  leathers  are 
quiet,  but  black  splits  are  in  small  supply  and 
prices  very  firm.  Calfskins  are  quiet,  but  deal¬ 
ers  refuse  to  make  any  concessions.  Patent  kid 
and  colt  have  shown  a  good  gain  in  total  sales 
as  compared  with  same  period  last  year. 
Country  hides  are  quoted  lower ;  Ohio  buffs,  14 
to  14 %  cents ;  New  England  hides,  12%  to  13 
cents.  Domestic  calfskins  are  said  to  be  accu¬ 
mulating  to  some  extent.  Shoe  manufacturers 
report  an  improvement  in  orders  from  the  job¬ 
bing  trade,  mostly  for  shipment  in  thirty  to 
sixty  days.  Orders  for  fall  goods  are  not  yet 
coming  in  as  well  as  hoped,  but  many  good 
sized  orders  for  shipment  after  August  1  are 
expected  to  be  placed  within  the  next  two  or 
three  weeks. 


Market. 

is  still  very  quiet, 


Boston  Wool 

The  local  wool  market 
though  possibly  a  little  more  wool  has  been 
sold  than  during  the  previous  week.  Trading 
is  confined  to  small  lots  of  scoured  and  pulled 
wool,  a  little  Texas  wool  of  all  grades,  and 
moderate  sales  of  territory  wool,  with  an 
occasional  sacrifice  sale,  which  tends  to  swell 
the  total  without  giving  the  seller  any  profit. 
Further  declines  are  noted  in  values,  the 
transfer  of  a  block  of  200,000  pounds  of  half- 
blood  Montana  wool  at  21  cents  marking  the 
low  level  of  the  season  on  that  grade  of  wool. 
There  has  also  been  sold  a  fair  amount  of  Ohio 
fine  unwashed  delaine  at  22  cents,  which  is  not 
only  the  lowest  point  touched  for  the  1912  clip, 
but  is  below  the  point  at  which  the  growers 
are  willing  to  sell  their  best  fine  wools  from 
the  clip  of  1913.  All  values  appear  to  be 
right  down  to  hard  pan,  but  there  is  no  surety 
that  lower  figures  will  not  be  quoted  during  the 
coming  weeks.  Prices  are  entirely  a  matter  of 
dicker,  and  further  bargain  sales  are  likely, 
providing  buyers  and  sellers  can  get  together. 
Manufacturers  are  proceeding  very  cautiously 
and  are  taking  only  such  lots  of  wool  as  they 
can  see  an  outlet  for  in  the  near  future.  The 
same  is  true  of  the  operations  of  the  leading 
wool  houses  in  the  west.  The  first  buying  spurt 
is  over  and  the  primary  markets  have  quieted 
down  again,  with  growers  and  buyers  wide 
apart  as  to  values.  Tariff  uncertainty  is  an  im¬ 
portant  factor  in  the  west  as  well  as  in  this 
market,  and  while  these  unsettled  conditions 
exist,  leading  men  in  the.trade  say  it  is  no  use  td 
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look  for  material  improvement.  Wyoming  flock 
masters  are  shearing,  but  scarcely  anything  has 
yet  been  bought  for  eastern  account,  as  the  new 
wools  are  very  heavy,  and  more  is  asked  for 
them  than  similar  wools  are  selling  for  in  this 
market.  Consequently  the  new  wools  are 
being  consigned.  This  feature  is  likely  to  be 
extended  quite  materially,  provided  the  tariff 
question  is  not  settled  at  an  earlier  date  than 
now  seems  possible.  London  closed  Wednes¬ 
day,  with  prices  sustained  to  the  end  on  both 
merinos  and  crossbreds.  Purchases  for  this 
country  were  only  about  500  bales,  and  conse¬ 
quently  there  was  nothing  more  than  a  senti¬ 
mental  interest  felt  in  the  series  on  this  side. 

COPPER  PRODUCTION. 

The  United  States  Geological  Survey  reports 
that  the  smelter  production  of  primary  copper 
in  the  United  States  in  1912  was  1,243,268,720 
pounds,  as  compared  with  1,097,232,749  pounds 
in  1911,  an  increase  of  about  13.6  per  cent.  The 
total  value  of  the  1912  output  at  an  average 
price  of  16.5  cents  per  pound  is  $205,139,338, 
against  $137,154,092  for  1911.  The  total  is 
made  up  of  the  fine  copper  content  of  blister 
produced  and  of  the  smelter  output  of  ingot 
and  anode  copper  from  Michigan.  The  total 
production  of  new  refined  copper  in  1912  was 
1,568,104,478  pounds,  the  largest  output  in  the 
history  of  the  industry,  exceeding  that  of  1911 
by  134,229,452  pounds.  If  the  output  of  plants 
treating  purely  secondary  material  is  added  to 
the  production  of  the  regular  refining  com¬ 
panies,  the  contribution  of  the  United  States 
to  the  world’s  supply  of  copper  for  1912  is 
found  to  be  1,842,000,000  pounds.  The  appar¬ 
ent  consumption  of  refined  new  copper  in  the 
United  States  in  1912  was  about  775,978,332 
pounds.  In  1911  it  was  about  681,753,279 
pounds.  The  method  employed  in  determining 
the  quantity  of  copper  retained  for  domestic 
consumption  is  shown  in  the  following  table 


(figures  in  pounds),  which  does 
stocks  of  copper  held  by  consumers 
Total  refinery  output  of  1911 

new  copper .  1,433,875,025 

Stockat  beginning  of  year  122,803,656 

not  include 

1912 

1,568,104,473 

88,372,195 

Total  available  supply. . 

1,556,678,682 

1,656,476,673 

Refined  copper  exported. 
Stocks  at  end  of  year  .... 

*786,553,208 

88,372,195 

*775,000,658 

105,497,683 

Total  withdrawn  from 
supply . 

874,925,403 

880,498,341 

Apparent  consumption.  681,753,279  1775,978,332 

•Exports  of  pigs,  ingots,  bars,  etc.,  reported  by  the 
Bureau  of  Foreign  and  Domestic  Commerce,  t  The  ap¬ 
parent  consumption  as  here  calculated  differs  consider¬ 
ably  from  the  domestic  deliveries  reported  by  the  Copper 
Producers’  Association.  This  difference  is  accounted 
for  in  part  by  the  difference  in  export  figures  as  reported 
by  the  Bureau  of  Foreign  and  Domestic  Commerce  and 
the  Copper  Producers’  Association,  owing  to  the  fact 
that  the  two  sets  of  export  figures  are  based  on  a  slightly 
different  period  and  therefore  may  show  considerable 
difference  for  any  one  year,  and  in  part  due  to  the  differ¬ 
ence  in  refined  new  copper  as  shown  here  and  reported  by 
the  Copper  Producers’  Association. 

If  to  the  775,978,332  pounds  of  new  refined  cop- 
peris  added  the  274,000,000  pounds  of  secondary 
copper  and  copper  in  alloys  produced  during 
the  year,  it  is  found  that  a  total  of  about  1,050,- 
000,000  pounds  of  new  and  old  copper  was 
available  for  domestic  consumption. 

THE  URANIUM  AND  RADIUM  SITUATION. 

The  United  States  Bureau  of  Mines  reports 
that  while  all  the  radium  placed  upon  the 
market  in  the  last  few  years  has  been  produced 
in  Europe,  a  large  portion  of  this  output  has 
come  from  American  ores.  Radium  institutes 
have  been  established  in  Austria,  France,  Ger¬ 
many  and  England,  a  European  science  and 
industry  have  been  developed  from  American 
radium  ores,  and  even  the  uranium  present 
with  the  radium  has  been  manufactured  into 
marketable  condition  only  in  foreign  countries 
and  returned  in  finished  condition  to  our  own. 
American  hospitals  and  physicians  have  been 
forced  to  procure  from  abroad  such  radium  as 
they  could  afford  for  experimental  purposes, 
and  investigations  in  our  governmental  and 
university  laboratories  of  the  wonderful  prop¬ 
erties  of  radium  and  their  possible  application 
to  the  eradication  of  disease  and  the  develop¬ 
ment  of  industry  have  been  hampered  by  the 
almost  prohibitive  prices  at  which  the  finished 
material  is  held. 

America,  it  is  stated,  has  allowed  her  large 
resources  of  radium  bearing  ores  to  be  exploited 
on  a  basis  which  wastes  perhaps  irretrievably 
a  large  portion  of  the  material  mined,  and  has 
exported  carefully  selected  ores  at  a  price  by  no 
means  commensurate  with  its  radium  value  if 
worked  up  at  home. 

Even  before  carnotite  was  exported  pitch¬ 
blende  of  the  highest  grade  was  sent  out  of  the 
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country  at  the  time  when  the  world’s  radium  out¬ 
put  was  supposed  to  be  coming  from  Austrian 
ores.  At  least  twenty  to  twenty-five  tons  of 
high  grade  pitchblende  has  been  sent  out  of  the 
country.  Within  the  last  two  years,  however, 
foreigners  have  realized  the  value  of  our  .carno¬ 
tite  resources,  and  most  of  the  radium  that  has 
been  exported  has  gone  abroad  in  this  ore. 

Pitchblende,  the  richest  of  all  uranium  min¬ 
erals,  has  been  found  in  small  quantities  in 
Connecticut  and  in  the  feldspar  quarries  of 
North  Carolina.  Practically  the  total  American 
output  has  come  from  the  mines  in  Quartz 
Hill,  Gilpin  County,  Col.  Carnotite  is  a  yellow 
mineral  consisting  mainly  of  potassium  uranyl 
vanadate,  but  containing  also  small  amounts  of 
barium  and  calcium  compounds.  Being  a 
uranium. mineral,  as  is  pitchblende,  it  of  neces¬ 
sity  carries  radium,  although  it  has  not  yet 
been  definitely  established  that  the  uranium 
and  radium  are  in  equilibrium  as  they  are  in 
pitchblende.  However,  it  is  known  that  in  our 
western  carnotite  the  amount  of  radium  is  not 
far  from  the  equilibrium  ratio.  While  carnotite 
is  known  to  occur  in  smaller  quantities  in  other 
states,  the  more  important  deposits  are  scat¬ 
tered  over  a  considerable  area  in  Colorado  and 
Utah. 

It  is  difficult  to  estimate  the  total  amount  of 
radium  that  has  been  produced  up  to  the  pres¬ 
ent  time,  but  it  is  quite  certain  that  if  the  ores 
which  have  been  mined  in  this  country  and 
abroad  and  sold  for  radium  production  have 
been  actually  worked  up  into  this  material, 
there  is  now  in  existence  something  like  forty 
grams  (1%  ounces)  of  radium. 

The  figures  given  show  very  plainly  that  the 
United  States  has  taken  the  palm  from  Austria 
as  the  radiam  producing  country  of  the  world. 
Very  few  people  have  been  cognizant  of  the 
fact  that  the  United  States  has  such  deposits 
within  her  borders.  Up  to  the  present  time 
very  little  interest  has  been  taken  in  the  matter, 
and  only  one  firm  has  engaged  in  the  extraction 
and  refining  of  radium  in  this  country — a  condi¬ 
tion  which  is  deplorable.  This  firm  has  not  yet 
entered  the  radium  market.  Practically  every 
ton  of  ore  mined  in  1912  went  abroad,  and  as 
the  American  deposits  are  far  from  being  inex¬ 
haustible,  we  are  rapidly  depleting  our  own 
reserve. 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

May  8,  May  1,  * - to  this  week - . 

1913  1913  1912  1911  1910  1909 


Middle .  89  112  114  87  76  66 

New  England  16  33  29  26  26  26 

Southern .  52  54  33  40  39  60 

Western .  45  30  45  57  44  40 

Northwestern  24  11  14  18  15  13 

Far-western  .  17  22  25  17  16  19 

Total .  243  262  260  245  216  224 

Canada .  38  33  27  24  24  30 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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In  the  United  States  about  88  per  cent,  of  the  total 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
7  per  cent,  had  from  $5,000  to  $20,000  capital. 
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DIVIDENDS 


UNION  PACIFIC  RAILROAD  CO. 

A  Quarterly  Dividend  of 
$2.50  per  nliarc  on  the  Common  Stock 

of  tills  Company  has  this  day  been  declared  payable  at 
the  Treasurer’s  office,  165  Broadway,  New  York,  N.  Y., 
on  July  1,  1913,  to  stockholders ‘of  record  at  12  noon 
Saturday,  May  31,  1913.  The  stock  transfer  books  will 
not  be  closed  for  the  payment  of  tills  dividend. 

Stockholders  who  have  uot  already  done  so  are  urgently 
requested  to  tile  dividend  mailing  orders  with  the  under¬ 
signed,  from  whom  blank  forms  may  be  had  upon  appli¬ 
cation. 

FREDERIC  V.  S.  CROSBY,  Treasurer. 

New  York,  N.  Y.,  May  8, 1913. 


PRATT  &  WHITNEY  COMPANY. 

New  York,  May  7, 1913. 

The  Board  of  Directors  of  PRATT  &  WHITNEY 
COMPANY  has  this  day  declared  the  regular  quarterly 
dividend  of  ONE  and  ONE-HALF  PER  CENT,  upon 
the  PREFERRED  STOCK  of  the  Company,  payable 
May  15th,  1913.  The  transfer  books  will  close  at  3 
o’clock  in  the  afternoon  of  May  8th,  1913,  and  will  re¬ 
open  at  10  o’clock  in  the  forenoon  of  May  16tli,  1913. 

CHARLES  L.  CORNELL,  Treasurer. 


PUBLICATIONS 


BroomhaH’s 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris, 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany. 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics ,  Prices,  Market  Reports ,  A  ssociated 
Market  L  cablegrams ,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager . 
Correspondents  Solicited. 


DIVIDENDS 


NEW  YORK  OFFICE  OF 

The  American  Cotton  Oil  Company, 

27  Beaver  Street,  New  York  City. 

The  Board  of  Directors  of  The  American  Cotton  Oil 
Company  on  May  6,  1913,  declared  a  semi-annual  Divi¬ 
dend  of  Three  per  cent  upon  the  Preferred  Stock  of  the 
Company,  payable  June  2,  1913,  at  the  Banking  House 
of  Winslow,  Lanier  &  Co.,  59  Cedar  St.,  New  York  City. 

The  Preferred  Stock  Transfer  Books  of  the  Company 
will  be  closed  on  May  16,  1913,  at  3  o’clock  p.  m.,  and 
will  remain  closed  until  June  3,  1913,  at  10  a.  m. 

JUSTUS  E.  RALPH,  Secretary. 


INSURANCE 


1850  1913 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MT7NN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  H.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 

William  h.  porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future'.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


FINANCIAL 


A  SAFE  INVESTMENT 

For  Small  Investors  and  Large  Investors 

Individuals,  Corporations,  and  a  Legal  Investment  for  Trustees 

EXEMPT  FROM  AEE  PERSONAE  TAXES 

ON  MAY  20th,  (913 

THE  COMPTROLLER  WILL  SELL  AT  HIS  OFFICE  IN 

THE  CITY  OF  NEW  YORK 
$45,000,000 

4y2% 

Gold  Corporate  Stock  of  the  City  of  New  York 

PAYABLE  MARCH  1st,  1963 

Issued  in  Coupou  or  Registered  Form  —  Interchangeable  at  will  after  Purchase 

Coupon  Interest  Payable  AT  OPTION  OP  HOLDER  in  New  York  or  London 

The  Greater  New  York  Charter  provides  that  bids  may  be  made  for  as  small  an  amount  as 
$10  andin  multixiles  of  $10. 

Send  bids  in  a  sealed  envelope,  enclosed  in  another  envelope  addressed  to  the  Comptroller.  A  Deposit 
of  Two  Per  Cent,  of  Par  Value  Must  Accompany  Bid.  Such  deposit  must  be  in  money  or  certified  Check 
upon  a  New  Y*ork  State  Bank  or  Trust  Company,  or  any  National  Bank. 

Por  fuller  information  see  “City  Record,”  published  at  Nos.  96’and  98  Reade  Street,  New  York,  or 
consult  any  Bank  or  Trust  Company. 

Send  for  descriptive  circular  to 

WILLIAM  A.  PRENDERGAST,  Comptroller,  City  of  Mew  York 

280  Broadway,  New  York 


SPECIAL  NOTICES 

COMPLETE  VISIBLE  WRITING 


ADVERTISING  DEPARTMENT. 


BRADSTREETS  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe — including  bankers,  laiuyers.  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


This  is  the  great  distinctive  feature  of  the  Model  10 


lynmyrita 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

$chmidts(]allatin. 

Members  of  the  New  York  Stock  Exchange 

Ill  BROADWAY,  NEW  YORK 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 
Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 
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FINANCIAL 


FINANCIAL 


Brown  Brothers  &  Co. 

PH1LA..  NEW  YORK,  BOSTON. 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 


Alex.  Brown  &  Sons,  Baltimore. 

'  CONNECTED  BY  PRIVATE  WIRES. 

M  embers  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  flrst-class  Investment  TNVlilSTMRtJT 
Securities  on  commission.  Keeeive  ac-  -11'  '  DOimmi  i 
countsof  Banks,  Bankers,  Corj Mirations,  SPCTTRITIES 
Firms  and  Individuals  on  favorable  oiA/uiVLiuau. 
terms.  Collect  drafts  drawn  abroad  on  all  points  In  the 
United  Statesand  Canada,  and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
nit  cable  transfers  on  all  points.  Issue  Com- 
mercial  and  Travellers’  Credits,  available  in 
CREDIT.  all  parts  of  the  world. 


OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VlCE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 


DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


BROWN,  SHIPLEY  &  CO.,  LONDON. 

R.  J.  Kimball  &  Co., 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 


7  NASSAU  STREET,  NEW  YOKE. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8j6 
Explanatory  Booklet  sent  on  request 

H.  H.  SEVIER  &  CO., 


Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits. . $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

Albert  H.  Wiooin,  President. 

S.  H.  Miller,  Viae-Prts.  C.  C.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  J r.,  Vice-Pres.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  Conkey,  Cashier.  W.E.  Purdy ,  Ass’t  Cash. 
A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

Henry  W.  Cannon.  John  I.  Waterbury. 

James  J.  Hill.  Georoe  F.  Baker. 

Grant  b.  Schley.  albert  h.  Wiooin. 

A.  Barton  Hepburn.  George  F.  baker,  Jr. 
Francis  L.  Hine. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 


253  BROADWAY. 


Capital,  Surplus  and  Undi-  1  $1,800,000 
vided  Profits,  -  -  -  S  ^  ’  5 


FRANCIS  H.  PAGE,  President. 
Georoe  Austin  Morrison,! 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 
Moses  S.  Lott,  > 

George  W.  Toeege,  Secretary. 

T.  T?  St urges^ Jr.,  1 Assistant  Secretaries. 

DIRECTORS. 


David  M.  Morrison,  Chairman  of  Board. 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  WUmerdlng. 
George  Austtb  Morrison. 
Henry  J.  S.  HaU. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkina 
John  P.  Munn. 

George  Gray  Ward. 


Robert  A.  Drvsdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 

WESSEL,  DUVAL  &  CO., 


•  SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

,  l  N.  Y.  Produce  Exchange 
Members  of  )  Chicago  Board  of  Trade 

ONE  WALL  STREET 

Special  Direct  Wires  to  all  Oram  Centres. 
Telephone,  3780  rector. 


Established  iqoo 

Member  Oonaolldated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

Telephone  52  Broadway 

3309  Broad  New  York 


SJeriron,  Ores  com. 


BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bids.,  Philadelphia 
INVESTMENT  SECURITIES 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


fjEEKSEMd 


Ijfp'fwRITEIL1 

t>  MS'  F^IBBONf 
4  CARBON  f-AFim  l 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


 ACCOUNTANTS 

WM.  FRANKLIN  HALL, 

Certified  Public  Accountnnt, 

EXCHANGE  BUILDING,  53  SfATE  STREET, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  Investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 

THE  BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York. 


Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 

Cable  Address t  New  Yorlc  Offices, 

“  Hemenway.”  25  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm,  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

^Dominion  Bank  Chambers,  Toronto,  ont. 
Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 

OF  NEW  YORK 

ST.  LOUIS  ALL  PRINCIPAL  CITIES  NEW  YORK 

E.  M.  TREAT,  P-esident 


Established  in  1889 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  from  one  sheet,  non- 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10,  8  x  13  or  8Va  x  14,  at  #1  .00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


The  Best  INK. 

Carter’s 

Writing  Fluid 

— blue  black — best  for  general  office 
use.  Flows  freely.  Unapproached 
for  permanency. 

16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  "Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 


Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 


Aachen 

Buda-Pestn 

Flensburg 

Leeds 

Milan 

Rostock 

Amsterdam 

Cairo 

Frankturt  a/M 

Leipsic 

Moscow 

Rotterdam 

Antwerp 

Charleroi 

Frankturt  a/Oder 

Li&ge 

Millhausen  (Els.) 

Saarbrilcken 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Lille 

Munich 

St.  Petersburg 

Barcelona 

Christiania 

Geneva 

Lisbon 

Naples 

Stettin 

Basel 

Cologne 

Genoa 
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houses  are  buying  in  small  lots.  Much  wool 
is  being  consigned.  New  orders  for  finished 
steel  are  lighter,  with  expectations  of  lower 
prices,  while  conservatism  seems  to  be 
spreading,  and  pig  iron,  though  easier,  re¬ 
mains  quiet.  Copper  is  well  sold  up  by 
the  leading  interest,  but  a  few  producers 
seem  willing  to  do  business  at  concessions, 
and  the  speculative  market  is  easier. 
Speculation  in  securities  and  commodi¬ 
ties  is  undeniably  dull,  the  volume  of 
dealings  in  stocks  at  the  country’s  lead¬ 
ing  exchange  being  approximately  one- 
quarter  of  what  it  was  in  this  week  last 
year.  To  this  paucity  of  speculation 
may  be  traced  the  decline  of  8.8  per  cent, 
that  is  noted  in  bank  clearings,  but  it  is 
significant  that  for  points  outside  of  New 
York  the  loss  from  last  year  is  but  a  frac¬ 
tion  of  1  per  cent.  Collections  are  slow  to 
fair,  with  most  centers  displaying  the  first 
named  trait,  and  a  few  exceptional  points 
say  payments  are  normal  to  good.  Money 
probably  is  a  little  easier,  but  funds  are 
still  difficult  to  get,  and  banks  are  closely 
loaned  up. 

Side  Lights. 

Mississippi  valley  sections  report  that 
the  ravages  of  the  boll  weevil,  so  long  a 
blight,  are  passing,  and  in  consequence 
cotton  growers  feel  relieved.  San  Francisco 
notes  the  arrival  from  Australia  of  400,000 
pounds  of  frozen  meats.  Agricultural  ex¬ 
ports  in  April  established  a  new  high  record 
for  that  month,  and  wheat  and  flour  ship¬ 
ments  the  current  week  are  the  largest 
since  1902,  Canadian  and  American  exports 
being  considered  as  one.  Consumption  of 
cotton  in  April  -  reached  the  highest  total 
registered  since  January. 

Chicago  reports  that  Canada  is  importing 
blankets,  despite  a  duty  of  30  per  c'ent.  on 
our  goods  as  against  one  of  20  per  cent, 
allowed  the  United  Kingdom.  In  our  issue 
of  May  3  we  reported  that  some  Canadian 
houses  were  advocating  the  temporary 
suspension  of  tariff  imposts  in  order  to 
build  up  deficient  supplies  of  blankets  and 
gray  goods.  Pacific  coast  lumber  markets 
are  rather  quieter. 

Good  crop  reports  and  indifferent  Euro¬ 
pean  demand  caused  an  easing  in  wheat  of 
cents  early,  but  this  was  later  regained. 
May  and  July  are  3  cents  lower  than  on 
May  1,  and  20  and  25  cents  lower  than  a 
year  ago.  Corn  is  without  much  change  on 
the  week  and  only  a  shade  lower  than  on 
May  1,  but  20  cents  lower  than  a  year  ago. 
Oats  are  up  2  cents  on  dry  weather  reports, 
but  15  cents  below  a  year  ago.  Cotton 
showed  little  movement  on  the  week. 
Bullish  statistics  of  consumption  in  April 
and  dry  weather  in  parts  of  the  south  are  a 
supporting  feature.  Dairy  products  are 
steady,  while  eggs  are  higher  on  good 
demand. 

The  Crops. 

Crop  reports  are  less  uniformly  fine  this 
week,  owing  to  complaints  of  dry  weather 
affecting  oats,  cotton  and  vegetables  in 
parts  of  the  sections  raising  these  products. 

Winter- wheat  crop  prospects  are,  how¬ 
ever,  excellent,  and  a  bumper  yield  of  this 
cereal  seems  almost  certain  at  this  writing. 

Spring-wheat  seeding  is  finished,  and  the 
crop  in  the  surplus  states  has  been  benefited 
by  cool,  damp  weather,  so  that  a  good  start 
has  been  secured. 


Oats  have  been  retarded  by  dry  weather 
in  parts  of  Illinois  and  Indiana  and  in  the 
leading  Atlantic  states,  and  that  crop  lacks 
the  uniformly  good  start  secured  a  year 
ago,  while  the  area  will  hardly  be  as  large. 

Corn  plowing  is  finished  and  planting 
is  making  good  progress  in  the  west. 
Warmer,  moist  weather  would  help  that 
cereal. 

Showers,  relieving  drought  in  some  sec¬ 
tions,  have  fallen  in  parts  of  the  south,  but 
a  good  general  rain  with  warm  growing 
weather  is  much  to  be  desired  for  cotton. 

Killing  frosts  in  nearly  all  northern  states 
early  in  the  week  did  some  damage  to  early 
vegetables  and  fruits.  Dry  weather  is 
complained  of  at  most  points  in  the  Atlantic 
seaboard  states  and  has  cut  the  southern 
strawberry  crops. 

Building. 

Expenditures  for  building  at  137  cities  of 
the  United  States  for  April  show  an  aggre¬ 
gate  of  $96,064,881,  an  increase  of  19.3  per 
cent,  over  March,  but  a  decrease  of  5.5  per 
cent,  from  April  a  year  ago,  when  building 
expenditures  were  the  largest  ever  recorded 
in  any  month.  In  all,  seventy  cities  show 
gains,  while  sixty-seven  show  decreases. 
For  four  months  building  expenditures  at 
all  cities  show  a. gain  of  4  per  cent,  over 
the  like  period  of  last  year. 

Export  Trade  Good. 

April  export  trade  returns  of  leading 
products  are  very  satisfactory,  showing  as 
they  do  a  gain  of  8.2  per  cent,  over  April  a 
year  ago  and  comparing  with  a  heavy  de¬ 
crease  in  March.  Breadstuffs,  cotton  oil, 
meats  and  mineral  oils  all  gained,  while 
cotton  and  live  animal  exports  decreased. 
For  ten  months  leading  exports  in  the  ag¬ 
gregate  gained  5.4  per  cent,  over  the  like 
period  a  year  ago. 

Stocks  Bull. 

Stock  market  dealings  are  extremely 
limited,  and  there  appears  to  be  a  waiting 
attitude  on  the  part  of  Wall  Street  interests, 
accompanied  by  some  pessimism  about  the 
immediate  outlook  in  both  speculation  and 
investment.  Lack  of  support  and  the  ab¬ 
sence  of  investment  buying,  with  a  little 
bearish  pressure  from  professional  oper¬ 
ators,  have  resulted  in  the  lowest  quota¬ 
tions  for  some  time  in  certain  prominent 
stocks.  The  result  of  next  week’s  offering 
of  $45,000,000  4JJ  per  cent.  New  York  City 
bonds  is  awaited  with  interest,  as  being 
likely  fo  indicate  the  drift  of  the  invest¬ 
ment  market.  Bonds  are  steadier  in  the 
standard  issues,  notwithstanding  further 
declines  in  certain  items  of  that  kind. 
Foreign  exchange  is  somewhat  higher  at 
4.86.15  for  demand  sterling,  and  this  week 
has  witnessed  the  shipment  of  an  additional 
$4,000,000  gold  from  New  York  to  Paris. 

Bank  clearings  for  the  week  ending  with 
May  15  aggregate  $3,156,174,000,  a  decrease 
of  9  per  cent,  from  last  week  and  of  8.8  per 
cent,  from  the  like  week  of  1912.  Outside 
of  New  York  the  total  is  $1,350,409,000,  a 
loss  of  9.6  per  cent,  from  last  week  and  of 
four-tenths  of  1  per  cent,  from  the  corre¬ 
sponding  week  last  year.  The  decrease  at 
New  York  from  last  year  is  14.2  per  cent. 
Seventy-three  cities  show  increases  over  the 
like  week  of  1912,  while  forty-one  display 
losses,  Amongjthe  more  important  cities 
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IRREGULAR.  Weather  and  the  Tariff.  Rains  Beneficial,  but 
Retard  Retail  Trade.  Current  Trade  Good.  Future  Trade 
Held  Under  Check,  but  More  Goods  Sell  for  Fall.  Immense 
Sales  of  Carpets.  Western  Reports  Best.  Building  Active. 
New  Business  in  Steel  Light.  Pig  Iron  Lower.  Orders 
on  Hand  Large.  Dullness  in  Speculation.  Securities 
Heavy.  Collections  Fair  to  Slow. 


Trade  currents  indicate  the  existence  of 
relatively  satisfactory  conditions,  though 
the  reports  still  are  interspersed  with  evi¬ 
dence  of  more  or  less  irregularity  in  final 
distribution.  Conservatism  is  being  prac¬ 
ticed  as  to  future  trade  pending  prospective 
tariff  chaftges,  and  it  is  probable  that  the  vol¬ 
ume  of  business  in  the  northwest,  a  section 
that  has  heretofore  been  especially  active, 
has  tapered  off  a  little,  but  slackness  in  one 
or  another  zone  has  been  counterbalanced 
by  improved  movements  in  other  places. 
Retail  trade  this  week  has  been  restricted 
by  cool  weather,  a  temporary  factor,  and 
new  business  in  iron  and  steel  tends  to  be¬ 
come  lighter.  On  the  other  hand,  crop  con¬ 
ditions  are  mainly  favorable,  the  winter- 
wheat  crop  has  undoubtedly  made  further 
progress  toward  a  bumper  yield,  and  while 
in  the  east  there  is  just  as  much  talk 
as  ever  about  tariff  matters,  sentiment 
at  the  moment  seems  to  be  rather  less 
pessimistic.  It  is  recognized  that  natural 
conditions  are  fundamentally  more  favor¬ 
able  than  they  were  at  this  time  last 
season,  and  what  is  probably  equally  as 
important  at  this  juncture  is  the  fact  that 
stocks  are  not  being  accumulated.  In  other 
words,  the  condition  of  the  money  market 
is  such  as  to  militate  against  the  making  of 
surplus  stocks,  this  being  quite  irrespective 
of  the  tariff,  which,  of  course,  is  another 
deterrent  to  the  enlargement  of  stocks. 
As  it  is,  however,  day-to-day  buying  is 
sufficient  to  absorb  many  outputs.  In 
some  places,  the  west  for  example,  whole¬ 
sale  trade  is  better  than  anticipated, 
and  the  way  buyers  representing  interior 
retail  dealers  take  hold  of  supplies  indicates 
that  stocks  must  be  low.  In  short,  there  is 
little  room  for  cavil  as  regards  spot  busi¬ 
ness,  and  as  the  season  advances  there  is 
more  disposition  to  figure  on  future  re¬ 
quirements.  Conservatism  and  wants  ap¬ 
pear  to  be  running  mates,  with  the  latter 
tending  to  always  lead  the  former.  All 
in  all,  future  business  is  only  slow  by 
comparison,  and  quietness  is  most  mani¬ 
fest  in  lines  that  may  have  to  be  read¬ 
justed  in  consonance  with  tariff  changes, 


but  in  those  lines  that  will  not  be 
affected  by  tariff  considerations  things  seem 
to  be  proceeding  apace.  Alignment  of  fhe 
reports  by  sections  indicates  that  while 
trade  in  the  northwest  is  not  so  heavy  as 
in  preceding  weeks,  it  is  still  active;  in  the 
west  demand  is  better  than  anticipated — in 
fact  the  Ohio  valley  sections  appear  to  be 
doing  remarkably  well ;  the  southwest  con¬ 
tinues  to  transmit  favorable,  reports,  and 
in  parts  of  the  south  conditions  are  more 
encouraging,  but  the  southeast  still  is  a 
laggard;  in  the  far  West  trade  is  fair;  in 
the  east  demand  for  dry  goods  is  only  fair, 
but  the  tone  of  the  cotton  goods  mar¬ 
ket  is  steadier,  while  large  auction  sales  of 
carpets  and  rugs  have  been  such  as  to  indi¬ 
cate  that  stocks  can  be  readily  sold.  In 
fact,  the  sale  was  so  successful  as  to  make 
carpet  interests  believe  that  they  had 
offered  too  much  in  the  way  of  reduced 
prices.  Business  in  cotton  goods  is  mostly 
of  the  small-lot  kind,  but  now  and  then  a 
good-sized  order  is  taken.  Because  of  the 
tightness  of  money,  mills  are  virtually 
prevented  from  making  up  much  stock, 
and  the  general  situation  may  be  described 
as  being  of  an  in-and-out  character,  owing 
to  the  fact  that  some  are  doing  little  while 
others  are  doing  fairly  well.  Strikes  still 
hamper  the  silk  goods  trade,  and  labor  un¬ 
rest  is  more  or  less  in  evidence.  In  the 
eastern  shoe  trade  those  manufacturers  and 
jobbers  who  sell  direct  to  retail  dealers 
are  doing  a  good  business,  and  the 
significant  feature  is  that  buyers  want 
the  goods  just  as  soon  as  they  can 
get  them.  Wholesale  dealers  are  buying 
fair  lots,  and  certain  manufacturers 
are  more  favorably  circumstanced  than 
others;  that  is,  some  have  enough  orders 
to  keep  them  going  throughout  June  and 
July,  while  others  are  dependent  upon  what 
they  book  from  week  to  week.  In  the  west 
improvement  as  regards  future  business  is 
noted,  but  in  the  southwest  retail  trade  is 
good,  and  while  wholesale  houses  are  doing 
a  satisfactory  business,  things  seem  inclined 
to  taper  off  for  the  time  being.  Trade  in  the 
wool-producing  districts  is  slow,  and  eastern 
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outside  of  the  country’s  metropolis,  Chicago 
shows  an  increase  of  2  per  cent.,  Philadel¬ 
phia  4.3  per  cent.,  Pittsburgh  6.7  per  cent., 
Kansas  City  7.5  per  cent.,  San  Francisco 
5.5  per  cent.,  Baltimore  5.7  per  cent.,  Min¬ 
neapolis  13.5  per  cent.,  Los  Angeles  18.3 
per  cent.,  and  Cleveland  7.7  per  cent.  On 
the  other  hand,  Boston  displays  a  loss  of 
11.4  per  cent.,  St.  Louis  3.2  per  cent.,  and 
Cincinnati  16.4  per  cent. 

Business  failures  for  the  week  ending 
May  15  were  259,  which  compares  with  243 
last  week,  243  in  the  like  week  of  1912,  235 
in  1911,  225  in  1910  and  219  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  May  15,  as  reported  by  telegraph  to 
Bradstreet’s,  are  the  largest  since  Octo¬ 
ber,  1902,  aggregating  7,011,479  bushels, 
against  3,214,150  bushels  last  week  and 
4,027,513  bushels  this  week  last  year.  For 
the  forty-six  weeks  ending  May  15  all  ex¬ 
ports  are  207,922,780  bushels,  against  143,- 
999,630  bushels  in  the  corresponding  period 
last  year.  Corn  exports  fpr  the  week  are 
199,675  bushels,  against  471,934  bushels  last 
week  and  62,480  bushels  in  1912.  Fou  the 
forty-six  weeks  ending  May  15  corn  exports 
are  38,511,302  bushels,  against  32,793,319 
bushels  last  year. 

In  Canada. 

Canadian  trade  is  well  maintained  and 
the  general  situation  is  one  of  optimism, 
although  this  is  tempered  to  some  degree 
by  the  tightness  of  money.  Relief  as  re¬ 
gards  money  matters  is  in  sight,  but  inas¬ 
much  as  there  still  is  a  paucity  of  funds, 
speculative  operations  and  some  large  build¬ 
ing  projects  are  being  held  up.  British  inter¬ 
ests  arc  quoting  higher  prices  on  dry  goods, 
and  for  that  reason  Canadian  prices  will  in 
all  probability  be  advanced.  Spring  wheat 
has  all  been  sown  and  soil  conditions  are  ex¬ 
cellent.  Bank  clearings  at  sixteen  cities  for 
the  week  ending  with  Thursday  aggregate 
$171,752,000,  a  drop  of  8.8  per  cent,  from 
last  week  and  of  6.7  per  cent,  from  the 
corresponding  week  in  1912.  Business  fail¬ 
ures  for  the  week  terminating  with  Thurs¬ 
day  number  33,  which  contrast  with  38  last 
week  and  17  in  the  like  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  dry  goods  are  dull.  Cotton 
yarns  are  exceptionally  quiet.  Woolen  and 
worsted  yarns  are  in  moderate  demand,  but 
transactions  are  for  small  amounts.  Cotton 
dress  goods  are  steadier.  Woolens  are  in  hand- 
to-mouth  demand.  Manufactured  silks  are 
also  active,  but  labor  troubles  continue  to 
affect  the  industry.  Demand  for  laces  and 
embroideries  continues  active.  Collections  in 
wholesale  notions  are  backward.  Manufac¬ 
turers  of  buttons  report  business  fair.  Business 
in  groceries  is  about  normal  and  prices  are  sus¬ 
tained.  In  the  flour  trade  conditions  are  some¬ 
what  improved,  and  jobbers  are  now*  buying. 
Butter  receipts  are  increasing,  but  not  enough 
to  disturb  the  market,  the  tone  of  which  is  firm. 
Supplies  of  live  poultry  equal  demand.  Re¬ 
ceipts  of  eggs  are  below  the  average  and  prices 
are  2  cents  up.  Prices  of  meats  of  all  sorts 
continue  high.  Pork  and  its  products  tend  to 
advance.  Manufacturers  of  confectionery  re¬ 
port  business  active,  but  collections  are  still 
slow.  In  some  metal  lines  there  has  been  con¬ 
siderable  improvement  in  business  during  the 
week.  Orders  have  been  coming  in  from  travel¬ 
ing  salesmen  in  unexpected  quantities,  and 
some  complaint  is  made  of  difficulty  in  obtain¬ 
ing  goods  from  manufacturers.  In  brass  and 
copper  lines  conditions  have  not  improved  as 
regards  business,  and  collections  are  slow.  The 
pig  iron  market  is  dull  and  prices  are  weak. 
Jobbers  of  electrical  goods  report  business 
fair,  with  better  demand  for  staple  goods. 
Paint  is  in  fairly  good  demand,  but  it  does  not 
reach  expectations.  White  lead  and  zinc  sell 
well,  varnish  gums  are  firm,  and  linseed  oil  is 


quoted  at  45  to  46  cents.  Local  conditions  in 
all  lines  of  building  materials  are  not  satis¬ 
factory.  The  real  estate  market  has  been  fairly 
active.  Best  hay  is  quoted  at  $22  per  ton,  while 
rye  straw  is  selling  at  $23. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending-  May  16  : 

Boston — A  satisfactory  volume  of  business  is 
reported  in  dry  goods.  All  sorts  of  prints  have 
been  in  demand  and  a  good  business  has  been 
done.  Ginghams  are  selling  fairly  well.  Fancy 
lines  of  cotton  goods,  such  as  crepes,  voiles  and 
rough  weave  effects,  are  in  pretty  good  demand, 
and  prospects  are  encouraging.  A  steady  de¬ 
mand  continues  for  linens.  Light-weight  under¬ 
wear  and  hosiery  are  selling  well  with  whole¬ 
salers,  and  in  the  primary  markets  supplies  are 
said  to  be  far  behind  demands.  In  the  woolen 
and  worsted  trade  business  is  largely  of  a  spot 
nature  for  immediate  needs.  Business  in  lum¬ 
ber  is  fair,  prices  firm  and  general  outlook  for 
spring  good.  Foundries  are  buying  pig  iron 
only  in  small  quantities,  there  being  more  or 
less  uncertainty  as  to  the  effect  of  the  new 
tariff.  Coal  is  quiet  in  all  lines,  wholesale  as 
well  as  retail.  Builders’  supplies  are  in  good 
demand.  Liquor  dealers  anticipate  a  marked 
improvement,  and  sales  thus  far  for  this  month 
are  satisfactory.  Leaf  tobacco  is  inactive.  Con¬ 
fectionery  manufacturers  report  a  fair  trade  for 
this  season  of  the  year  and  satisfactory  collec¬ 
tions.  Present  indications  point  to  an  active 
season  at  summer  resorts,  and  dealers  catering 
to  that  class  of  trade  anticipate  a  good  demand. 
Stocks  of  winter  produce  are  said  to  be  well 
cleaned  up,  and  green  fruits  and  vegetables  are 
beginning  to  come  in  quite  freely.  There  is 
said  to  be  a  fair  movement  in  canned  meats 
and  similar  products. 

Philadelphia — Manufacturers  of  cloaks  and 
suits  are  doing  little  or  nothing  outside  of  mak¬ 
ing  up  fall  samples.  The  past  spring  business 
was  fair.  Manufacturers  of  waists  are  not  ac¬ 
tive,  but  there  continues  a  fair  dress  trade. 
Manufacturers  of  clothing  are  busy  on  summer 
wear.  Millinery  houses  are  doing  very  little. 
Dry-goods  and  notion  houses  report  a  fair 
trade  but  collections  poor.  Warmer  weather 
has  helped  trade  in  shoes,  but  collections  have 
not  felt  the  benefit.  Hide  and  leather  prices 
show  no  material  change.  New  uses  for  leather 
are  a  cause  of  steady  demand,  and  no  break  in 
prices  is  looked  for.  Stiff  prices  are  reported 
for  raw  stock  for  glazed  kid.  Jewelry  houses 
report  a  fair  business,  with  collections  slow. 
Chemicals  are  fairly  active.  Collections  are 
slow.  Drugs  are  feeling  summer  demand,  but 
collections  are  slow.  Paints  continue  unchanged 
in  business  and  prices,  with  collections  slow. 
Refined  sugars  show  some  weakness  in  price, 
and  a  drop  is  looked  for.  Teas  are  moving  on 
concessions  in  prices.  The  staple  grocery  trade 
is  quiet  locally,  but  a  better  condition  is  found 
in  country  sections.  Fine  grades  of  cheese  are 
scarce,  and  the  new  article  is  not  sought.  Some 
liquor  dealers  report  an  improvement  over  the 
previous  week.  In  cigars  and  tobacco  a  marked 
improvement  is  reported.  Orders  from  the 
middle  west  and  Ohio  are  heavier,  and  receipts 
of  cash  are  larger.  The  iron  and  steel  market 
is  not  active  ;  prices  have  taken  a  drop  and  fur¬ 
ther  reductions  are  looked  for,  causing  buyers 
to  hold  off,  except  for  current  needs.  Pre¬ 
miums  for  quick  shipment  have  practically  dis-' 
appeared.  Sufficient  orders  are  booked  ahead 
to  assure  manufacturers  an  active  period. 

Pittsburgh— Jobbing  houses  report  busi¬ 
ness  of  good  volume  and  prospects  for  the 
future  favorable.  Wholesale  lumber,  dry-goods 
and  grocery  houses  all  report  doing  consider¬ 
ably  more  business  than  during  the  same  period 
last  year.  Mine  and  mill  supply  trade  con¬ 
tinues  good,  although  more  conservatism  is 
noted  in  the  placing  of  orders  by  some  of  the 
large  manufacturing  concerns.  Collections  con¬ 
tinue  fair.  The  iron  and  steel  situation  for  the 
past  week  or  so  has  been  quiet  and  shows  some 
unsettled  tendency,  no  transactions  of  any  con¬ 
sequence  having  taken  place  in  pig  iron,  billets 
or  coke.  At  the  present  time,  however,  pro¬ 
duction  of  a  large  number  of  plants  and  fur¬ 
naces  has  been  sold  ahead.  Prices  continue 
firm,  quotations  being  :  Bessemer,  about  $17  ; 
basic,  $15.50  ;  gray  forge,  $14.50  ;  foundry  iron, 
$14  to  $14.75  ;  billets,  $28  to  $29  per  ton.  Fur¬ 
nace  coke  is  selling  at  about  $2.25  f.  o.  b.  ovens 
for  immediate  delivery,  and  foundry  coke  re¬ 
ported  at  $3. 


Buffalo — Iron  and  steel  mills  are  operating 
at  capacity,  with  sufficient  orders  to  carry  them 
well  into  the  second  half.  Specifications  against 
contracts  are  brisk  and  there  are  no  cancella¬ 
tions,  but  there  is  very  little  new  business.  In 
pig  iron  there  is  very  little  stock  on  hand,  and 
furnaces  have  orders  sufficient  to  cover  their 
first  half-year  output,  but  there  is  practically  no 
new  business.  In  manufacturing  business  gen¬ 
erally  there  appears  to  be  a  disposition  to  await 
developments  before  spreading  out,  and  this 
disposition  appears  even  more  marked  in  con¬ 
struction  work.  Labor  troubles  here  also  have 
a  disturbing  effect  on  general  trade  conditions. 
Retail  trade  in  staples  is  active.  There  is  a 
good  trade  in  cattle  and  hogs  at  steady  prices. 
Collections  are  somewhat  slow. 

AT  THE  WEST. 

Chicago — Crop  prospects  continue  almost 
perfect,  except  for  oats  in  parts  of  Illinois  and 
Indiana,  where  rain  is  badly  needed.  All  re¬ 
ports  on  winter  wheat  suggest  a  bumper  crop, 
and  it  is  generally  admitted  that  little  can  hap¬ 
pen  between  now  and  harvest  to  cause  much 
reduction  in  the  yield.  Beneficial  rains  have 
fallen  in  the  northwestern  states,  where  they 
were. most  needed.  -Seeding  in  that  section  is 
completed.  Corn  planting  is  being  rushed  to 
completion,  the  weather  having  been  favor¬ 
able.  Prospects  are  for  a  slight,  increase 
in  acreage.  Pastures  and  meadow  lands  con¬ 
tinue  to  show  high  condition.  Conserva¬ 
tism  is  noticeable  in  all  lines  of  trade,  but 
the  volume  of  business  is  well  up  to  the  sea¬ 
sonable  average,  and  slightly  ahead  in  some  of 
the  more  important  branches.  This  is  particu¬ 
larly  the  case  with  jobbers  of  general  merchan¬ 
dise.  Wholesale  trade  is  better  than  antici¬ 
pated,  a  large  number  of  buyers  from  some  of 
the  leading  interior  retail  firms  being  here, 
and  from  the  volume  of  their  orders  it  is  appar¬ 
ent  that  stocks  on  hand  are  rather  low.  The 
feature  was  the  purchasing  of  blankets  by 
Canadian  interests  who  pay  a  30  per  cent,  duty 
as  against  20  per  cent,  on  goods  from  the  United 
Kingdom.  The  aggregate  business  of  one  of  the 
largest  houses  so  far  this  month  shows  a  fair 
increase  over  1912.  Retail  trade  is  somewhat 
curtailed  by  unfavorable  weather.  A  waiting 
policy  is  pursued  by  consumers  of  iron  and 
steel,  but  a  little  new  business  was  booked  by 
the  leading  interests  the  past  week.  Specifica¬ 
tions  were  furnished  somewhat  more  freely  and 
little  is  heard.of  a  shading  of  prices,  as  a  ma¬ 
jority  of  the  mills  have  enough  business  on  their 
books  to  carry  them  over  the  midsummer  dull 
period.  Galvanized  sheets,  however,  areslightly 
lower,  due  to  a  reduction  in  the  price  of  spelter. 
Wire  products  are  being  taken  in  excess  of  last 
year,  and  there  is  a  noticeable  increase  in  orders 
for  steel  posts.  Structural  orders  for  the  week 
aggregated  9,000  tons.  New  business  in  steel 
rails  and  plates  is  quiet.  Pig  iron  is  easier, 
demand  being  rather  slow.  Trade  in  coal  is 
about  normal  for  the  season.  Oil  prices  are 
steady.  Butter,  eggs,  poultry  and  potatoes, 
as  well  as  hogs  and  sheep,  are  higher.  Cattle 
prices  are  steady.  Receipts  of  all  live  stock  are 
smaller.  Money  is  steady,  with  banks  closely 
loaned  up.  Collections  are  normal. 

Cincinnati — Jobbers  of  dry  goods,  notions, 
groceries  and  staple  lines  say  demand  is  brisk. 
Lumber,  hardwood  and  veneers  are  in  fair 
demand  for  immediate  shipment.  Nut  coal  is 
in  good  demand,  and  slack  is  brisk.  Dealers 
are  bidding  up  prices  in  anticipation  of  labor 
trouble  in  the  new  river  fields  and  car  shortage. 
Whiskey  business  is  only  fair  and  under  last 
year’s.  Pig  iron  is  quiet,  but  shipments  on  old 
contracts  are  moving  satisfactorily.  The  higher 
grades  of  '  burley  tobacco  are  quiet.  Retail 
trade  is  very  quiet.  Collections  are  only  fair. 
W eather  conditions  in  this  vicinity  are  favorable. 
The  outlook  for  grain  is  good. 

Cleveland  —  Business  conditions  generally 
continue  favorable,  houses  in  practically  all 
leading  merchandise  lines  reporting  active 
trade,  while  jobbers  of  structural  iron  and  steel 
and  dealers  in  builders’  supplies  say  the  volume 
of  business  is  good.  Collections  are  only  fair. 

Louisville — Demand  for  building  material, 
structural  steel  and  heavy  hardware  continues 
good.  Produce  and  fruit  are  moving  briskly 
and  bringing  satisfactory  prices.  In  the  dry- 
goods  and  woolens  trades  a  tendency  to  buy 
conservatively  is  apparent,  as  merchants  are 
awaiting  the  result  of  tarfff  legislation.  The 
tobacco  season  is  drawing  to  a  close,  with  con¬ 
siderable  stock  left  over.  Farmers  and  truck 


gardeners  have  made  headway  up  to  the  pres¬ 
ent  time,  but  all  growing  crops  now  need  rain. 
Collections  are  slow  to  fair. 

Kansas  City — Wholesale  business  in  staples 
continues  seasonably  active.  Trade  in  dry 
goods  shows  an  increase  over  last  year,  orders 
for  immediate  shipment  being  of  good  volume. 
Manufacturers  of  shoes  report  small  gains  over 
last  season.  Business  in  millinery  is  seasonably 
active.  Manufacturers  of  hats  and  caps  report 
heavy  future  bookings  and  a  good  immediate 
business.  Jobbers  of  drttgs  say  business  is  sea¬ 
sonably  normal.  Groceries  are  active,  and  de¬ 
mand  for  hardware  and  builders’  supplies  is 
good.  Retail  trade,  though  retarded  to  some 
extent  by  cool  weather,  is  fair.  Collections  are 
fair.  Winter  wheat  is  in  excellent  condition. 
Spring  plowing  and  planting  are  well  under 
way,  and  owing  to  abundant  moisture  pastures 
are  in  excellent  condition. 

St.  Louis — Warm  weather  benefits  retail 
trade.  Winter  wheat  in  Illinois  and  Missouri 
is  in  excellent  condition.  Oats,  while  in  good 
shape,  are  said  to  need  more  moisture.  Dry 
goods  continue  in  demand  and  fall  bookings 
are  in  liberal  volume.  Shoe  houses  are  busy 
filling  orders,  and  they  report  that  new  business 
is  normal  for  the  season.  Manufacturers  as 
well  as  jobbers  of  clothing  report  good  business, 
both  for  immediate  and  future  shipment.. 
Trade  in  millinery  is  ahead  of  last  year,  and 
some  houses  show  gains  of  approximately 
20  per  cent.  Manufacturers  of  hats  report 
difficulty  in  filling  orders  already  received, 
but  they  say  this  week  has  been  somewhat 
quiet.  Dealers  in  hardware  and  builders’  sup¬ 
plies  continue  to  report  an  increasing  volume  of 
business.  Drugs  are  in  normal  demand  for  the 
season.  Groceries  are  quiet.  Provisions  are 
active,  with  prices  firm.  Warm  weather  and 
prejudice  against  some  shipments  of  eggs  has 
not  affected  the  price.  Heavy  shipments  and 
light  demand  caused  a  break  in  the  price  of 
butter.  Chickens  are  active  and  steady.  Local 
competition  has  resulted  in  better  prices  for 
wool.  Hides  are  firm.  Cattle  and  hogs  are 
firm  and  shipments  are  lower.  Collections  are 
good.  Demand  for  money  is  fair  and  rates 
are  firm. 

IN  THE  NORTHWEST. 

Milwaukee — Groceries,  produce,  fruit  and 
provisions  are  in  steady  demand.  Wholesale 
dry  goods  are  in  fair  request.  Building  mate¬ 
rials  and  lumber  are  in  good  demand.  Builders 
of  engine  boilers  say  trade  is  fair.  Wholesale 
leaf  tobacco  is  in  good  request.  Manufacturers 
of  automobile  parts  are  operating  their  plants 
about  full  time  and  look  forward  to  a  good 
season.  Collections  are  slow.  The  general 
rainfall  of  the  past  week  has  been  of  material 
benefit  to  crops. 

Duluth — Wholesale  business  continues  good. 
Retail  trade  is  still  somewhat  quiet.  Building  is 
fairly  active,  and  there  is  a  good  demand  for 
materials  and  lumber.  Crop  conditions  are 
favorable. 

Minneapolis — Cool,  rainy  weather  has  been 
very  favorable  for  agriculture,  and  grains  re¬ 
cently  sown  are  getting  well  rooted.  Grain 
seeding  has  been  somewhat  interfered  with, 
although  wheat  is  now  practically  all  in.  Soil 
conditions  are  regarded  as  very  favorable. 
Merchandise,  in  the  way  of  staples,  is  in  good 
demand,  and  so  is  footwear,  rubber  goods  and 
shelf  hardware.  Other  lines  report  fair  amount 
of  trade  but  with  no  marked  activity.  Flour 
sales  are  entirely  for  immediate  use. 

St.  Paul — Wholesale  trade  is  satisfactory, 
although  not  quite  as  heavy  as  during  pre¬ 
ceding  weeks.  Men’s  furnishings,  hats,  shoes 
and  hardware  are  in  good  demand,  both  for 
immediate  and  later  shipment.  Dry  goods  are 
somewhat  quiet,  although  trade  compares  well 
with  last  year.  Drugs  are  active,  and  grocery 
houses  are  kept  very  busy,  particularly  on 
orders  for  prompt  delivery.  Collections  con¬ 
tinue  fair  to  good.  Considerable  rain  has 
fallen,  but  temperatures  have  been  unseason¬ 
ably  cold,  thus  retarding  growing  grain  ;  but 
considering  the  excellent  condition  of  the  soil, 
the  coming  of  warm  weather  will  quickly 
improve  conditions. 

Dubuque — Trade  continues  active,  although 
slightly  handicapped  by  unsettled  weather. 
Staple  lines  are  active.  Dry  goods,  furnishings 
and  shoes  are  also  in  demand.  Manufacturers 
of  mill  work  are  ruuning  full  time.  Retail 
trade  and  collections  are  only  fair.  Small  grain 
is  practically  all  in  the  ground,  and  frequent 
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rains  the  past  week  have  given  it  an  excellent 
start.  Corn  planting,  however,  has  been  de 
layed,  and  fair  and  warmer  weather  is  needed 

liincoln — Wholesale  trade  in  groceries  and 
provisions  is  fair.  Harness  and  hardware  are 
in  good  demand.  Hats  and  caps  are  in  moderate 
demand.  Retail  trade  is  only  fair,  the  weather 
being  unfavorable,  especially  for  wearing  ap 
parel.  Country  collections  are  fair. 

Omaha— Jobbers  are  conservative.  Collec 
tions  are  a  little  slow.  Crop  conditions  are 
excellent.  The  first  cut  of  alfalfa  will  soon  be 
ready.  Corn  planting  is  going  on,  but  it  is 
little  backward  owing  to  heavy  rains. 

Sioux  Falls — Weather  conditions  for  grain 
could  hardly  be  better.  Corn  planting  is  pro 
grossing,  though  rains  tend  to  delay  this  work 
Soil  conditions  are  excellent. 


AT  THE  SOUTH. 

Baltimore — -Retail  trade  has  been  retarded 
by  cool  and  unsettled  weather.  However,  job 
bers  are  comparatively  busy.  The  average  of 
current  business,  howe\*er,  is  hardly  up  to  nor¬ 
mal.  Future  business  is  slow  to  come  in  from 
lines  that  may  be  affected  by  contemplated 
tariff  changes,  but  in  commodities  not  materi 
ally  affected  bookings  are  of  satisfactory  volume 
with  the  outlook  comparatively  good.  Some 
damage  was  done  in  nearby  sections  during  the 
week  to  truck  and  early  planting  by  exception¬ 
ally  low  temperatures  accompanied  by  frost 
Fruit  trees  are  said  to  have  also  suffered 
Liberal  receipts  of  southern  truck  are  in  evi¬ 
dence,  and  the  market  declined.  The  move 
ment  of  wholesale  drugs  fell  off,  compared  with 
the  past  few  weeks,  as  did  business  with  manu¬ 
facturers  of  harness.  Brush  manufacturers,  on 
the  other  hand,  report  business  ahead  of  this 
time  a  year  ago,  with  good  sales  being  well 
maintained.  In  dry  goods  and  kindred  lines, 
trade  is  seasonably  quiet,  but  a  good  fall  busi¬ 
ness  is  looked  for.  Jobbers  of  hats  and  caps 
say  business  is  good.  Building  material  and 
supplies  are  in  active  demand.  Collections  are 
slow  to  fair. 

Charleston,  S.  C.— Retail  dealers  report 
trade  good.  Wholesale  grocers  report  a  fair 
volume  of  trade,  but  other  lines  are  quiet. 
Scarcity  of  money  is  still  noted.  Cotton  has 
been  planted,  but  is  badly  in  need  of  rain 
Truck  also  suffers  for  the  want  of  moisture. 

Chattanooga— Jobbers  in  all  lines  report 
trade  good.  Retail  merchants  say  business  is 
very  active  as  a  consequence  of  the  Confederate 
veterans’  reunion,  which  meets  here  next  week. 
Continued  dry  weather  retards  farm  work  and 
tyis  cut  the  strawberry  yield  one-half. 

Memphis  —  Wholesale  trade  is  active  and 
future  orders  are  being  booked  freely.  Retail 
trade  is  good.  Collections  are  only  fair.  Farm¬ 
ers  need  rain. 

Atlanta— Trade,  wholesale  and  retail,  is  only 
fair.  Merchants  are  ordering  only  in  small 
quantities,  and  there  is  an  inclination  to  buy 
only  for  immediate  needs.  Farmers  have  fin¬ 
ished  planting,  but  very  little  cotton  is  up,  and 
there  is  urgent  need  of  rain. 

Savannah— Retail  trade  is  better  than  last 
week,  but  wholesale  dealers  report  only  a  fair 
volume  of  business.  Cotton  has  been  planted, 
and  the  acreage  is  larger  than  last  year.  Local 
rains  have  been  beneficial,  but  more  moisture 
is  needed.  Sawmills  are  able  to  get  lumber 
now  that  has  not  been  available  for  a  year  or 
two.  Collections  in  all  lines  are  slow. 

Birmingham— Pig  iron  is  quiet.  Lumber 
is  fairly  active.  Retail  merchants  are  doing 
their  usual  business  for  this  season  of  the  year. 
Wholesale  dealers  in  dry  goods  and  groceries 
report  a  good  volume  of  business.  Collections 
are  slow. 

Mobile— Farming  conditions  are  favorable. 
Vegetable  crops  are  now  going  forward,  several 
cars  of  Irish  potatoes  having  already  been 
shipped.  Jobbers  in  all  lines  report  trade  fairly 
active,  and  retail  trade  is  good.  Collections  are 
fairly  good. 

Montgomery— Trade  continues  quiet,  with 
general  complaints  as  to  collections.  Cotton 
planting  is  reported  being  from  three  to  four 
weeks  late,  with  very  poor  stands. 

Jackson — Trade  is  active,  but  collections  are 
slow.  Seasonable  rains  and  warm  weather 
benefit  crops. 

New  Orleans — Continued  good  weather  has 
helped  crops  considerably,  and  reports  from 
various  sections  indicate  a  hopeful  view  of  the 
situation.  A  large  area  in  cotton  and  corfi  is 


being  grown,  and  the  crops  are  doing  well 
though  in  some  localities  the  season  is  a  little 
late.  Boll  weevil  damage  is  passing  and  more 
confidence  is  felt  in  the  future.  Sugar  planters 
are  a  bit  unsettled,  and  the  acreage  in  sugar 
cane  is  somewhat  under  norma).  The  weather 
favors  rice  planters,  and  the  outlook  seems  good 
for  a  large  crop.  The  strawberry  season  just 
closing  has  been  a  very  successful  one.  Gen 
eral  trade  conditions  are  rather  quiet  and  job 
bers  report  having  few  new  accounts.  Retail 
trade  is  fair.  Collections  with  jobbers 
somewhat  slow. 

San  Antonio — Wholesale  trade  and  collec 
tions  are  fair.  Wholesale  grocers  say  country 
collections  are  a  little  slow,  but  that  local  col 
lections  are  good.  Heavy  lumber  is  active 
Building  operations  are  quiet. 


IN  THE  FAR  WEST. 

San  Francisco— Wholesale  tea  and  coffee 
merchants  report  satisfactory  sales.  Prospects 
for  better  margins  of  profit  are  good.  New 
crop  tea  will  arrive  soon.  Prices  are  lower  than 
last  year.  A  shipment  of  400,000  pounds  of 
frozen  meat  arrived  from  Australia  on  Thurs 
day.  Wholesale  trade  in  dry  goods  is  very 
active  and  houses  are  behind  on  orders.  Hard- 
ware  and  steel  are  rather  quiet.  Agricultural 
implements  are  in  fair  demand.  Retail  business 
in  San  Francisco  and  Oakland  is  quiet.  Building 
operations  continue  to  expand.  Contracts  are 
about  closed  for  all  of  the  principal  world’s 
fair  buildings.  Collections  are  backward. 

Portland,  Ore.— There  is  an  excellent  out 
look  in  wheat,  hops  and  general  crop  products. 
Lower  freight  rates  to  the  Orient  are  now 
assured,  and  'in  consequence  trade  in  that 
quarter  has  opened  in  wheat  and  flour,  though 
not  in  large  volume.  Demand  from  California 
has  been  active  and  trade  from  that  source 
good.  Trade  is  fair  at  the  stock  yards.  Collec¬ 
tions  are  still  slow. 

Seattle — Business  in  wholesale  lines  is  fairly 
active.  Retail  trade  is  inclined  to  quietness. 
Merchants  generally  are  buying  cautiously. 
Flour  millers  report  a  rather  dull  market.  De¬ 
mand  for  lumber  has  fallen  off,  notwithstanding 
a  cut  in  the  price  of  logs.  Collections  are  fair. 

Spokane — The  lumber  industry  throughout 
the  Inland  Empire  is  steadily  improving.  Saw¬ 
mills  are  working  their  full  capacity.  The 
wool-clipping  season  is  practically  over,  the 
clip  having  been  large.  Crop  conditions  are 
favorable.  Little  change  is  noted  in  trade  con¬ 
ditions.  Collections  are  slow. 

Tacoma— Demand  for  lumber  and  logs  has 
slackened  somewhat,  but  mills  are  busy  and 
labor  is  well  employed.  Wholesale  trade  is  of 
seasonable  volume,  and  collections  are  fair. 
Needed  rains  have  fallen. 

CANADIAN  CITIES. 

Toronto— Since  the  first  of  the  year  whole¬ 
sale  grocers  and  leather  firms  have  done  a 
smaller  volume  of  business  than  for  the  corre¬ 
sponding  time  last  year,  but  dry-goods  firms 
report  that  their  trade  has  shown  some  increase. 
On  the  whole,  the  general  business  situation  is 
optimistic,  considering  the  tightness  of  money. 
Relief  in  this  way  is  doubtless  imminent,  and 
when  it  comes  business  will  expand  rapidly. 
Dry  goods  will  likely  advance  in  price,  as  British 
representatives  have  quoted  higher  rates  for 
future  delivery.  Sales  of  linens,  cottons  and 
woolens  have  increased.  Settlements  generally 
have  shown  improvement.  Trade  in  canned 
goods  has  fallen  off  on  account,  it  is  said,  of 
too  high  prices  asked  in  the  past  by  manufac¬ 
turers.  Stocks  in  the  hands  of  wholesale  and 
retail  dealers  are  heavy,  and  prices  are  likely 
to  recede.  Hardware  houses  are  doing  an 
active  trade  in  seasonable  lines.  Real  estate 
fairly  active.  Building  is  going  on  apace. 
Money  stringency  still  keeps  security  markets 
on  a  narrow  basis. 

Montreal — The  chief  feature  of  the  week 
was  the  budget,  which  shows  a  record  surplus 
of  $55,000,000.  The  total  revenue  for  the  year 
was  $168,250,000,  being  an  increase  of  over 
$32,000,000.  Canada’s  foreign  trade  now  ex¬ 
ceeds  one  billion  dollars  a  year.  The  Finance 
Minister  states  that  anything  in  the  nature  of 
general  revision  of  the  tariff  is  not  called  for 
at  present.  The  principal  items  on  which  the 
duty  was  reduced  were  cement  and  sugar,  with 
few  minor  changes  in  other  goods.  The  effect 
of  the  revision  on  the  sugar  tariff  was  that 
refiners  reduced  their  prices  on  all  grades  of 
refined  sugars  20  cents  per  hundred  pounds. 


Export  trade  this  week  shows  that  a  number 
of  steamers  left  this  port  with  very  light 
cargoes.  A  small  strike  took  place  this  week 
in  one  of  the  leading  cotton  mills.  This  will 
further  delay  deliveries,  already  considerably 
behind.  Retail  trade  is  fair.  Money  is  tight 
and  has  prevented  some  contemplated  large 
building  operations  from  going  ahead.  Col 
lections  are  slow. 

Vancouver — Retail  trade  is  fair.  Hardware 
and  machinery  are  comparatively  quiet  as  a 
result  of  money  stringency,  which  has  impeded 
railroad  and  other  construction.  Groceries  and 
meats  are  in  good  demand.  The  lumber  trade 
is  still  sluggish.  This  condition,  however,  has 
not  yet  affected  the  logging  industry,  which  is 
in  a  flourishing  condition,  the  winter  and  spring 
output  to  date  establishing  a  record.  Collec¬ 
tions  are  unsatisfactory,  recent  temporary  im¬ 
provement  not  being  sustained.  In  the  interior 
fruit  crop  prospects  are  favorable.  The  acreage 
bearing  will  be  considerably  in  excess  of  last 
year. 

Calgary — Trade  at  wholesale  is  well  main¬ 
tained.  Hardware  is  in  excellent  demand. 
Groceries  have  a  steady  sale.  Retail  business 
shows  some  improvement.  Spring  wheat  has 
all  been  sown,  and  owing  to  recent  rains 
conditions  are  excellent.  Building  operations 
which  have  been  held  up  owing  to  the  tightness 
of  money  are  now  in  full  swing.  Collections 
show  steady  improvement  but  are  far  from 
normal. 


FINANCIAL. 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


I.  or  n.  May  8 
D  14.2  $1,977,612,000 


2.0 

D  11.4 


Loans  . 

May  10, 

1913 

sn  ,991  o.o.ft  non 

Changes  from 
previous  week 

Specie . 

333,903,000 

_ 

3,971.000 

Legal  tenders . 

82,952,000 

+ 

3,868,000 

Deposits . 

1,760,936,000 

— 

17,479,000 

Circulation . 

46,802,000 

+ 

213,000 

Total  cash  reserve . 

416,855,000 

— 

103,000 

Cash  reserve  required. 

397,052,400 

— 

3,949,950 

Surplus  reserve _ _ _ _ 

19,802,600 

+ 

3,846,950 

Banks  cash  in  vaults.. 

352,181,000 

+ 

417,000 

Tr.  cos.  cash  in  vaults. . 

'  64,674,000 

_ 

520,000 

Tr.  cos.  cash  in  banks.. 

51,766,000 

— 

4,219,000 

clearing-house  members’  (banks 

AND  TRUST 

COMPANIES)  AVERAGES. 
May  10, 

Changes  from 

ltfl  3 

previous  week 

Loans . 

$1,929,566,000 

— 

$6,832,000 

Specie . 

335,658,000 

— 

838,000 

Legal  tenders . 

80,274,000 

+ 

91,000 

Deposits . 

1,769,968,000 

10,939,000 

Circulation . 

46,828,000 

+ 

233.000 

Total  cash  reserve . 

415,932,000 

745,000 

Cash  reserve  required . 

398,991,500 

_ 

2,282,850 

Surplus  reserve . 

16,940,500 

-f 

1,537,850 

Banks  cash  in  vaults.. 

350,259,000 

+ 

1,065,000 

Tr.  cos.  cash  in  vaults.. 

65,673,000 

1,810,000 

Tr.  cos.  cash  in  banks.. 

54,407,000 

— 

4,256,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

May  10,  Changes  from 

In)  3  previous  week 

Loans . $569,883,900  +$1,800,600 

Specie .  65,854,300 

Legal  tenders .  8,133,700 

Deposits .  646,825,900 

Net  deposits* .  571,587,200 

Reserve  on  deposits .  92,223,200 

Per  cent,  of  reserve .  19. o 

Eliminating  amounts  due  from  reserve  depositories 
and  from  otiier  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

May  10,  May  3,  Changes  from 

1913  1913  previous  week 


757,800 

700 

3,044,100 

l,568,3u0 

761,600 


Loans _ $2,409,449,900  $2,504,421,300 

Specie -  401,512,300  401,592,500 

Leg.  ten’s  88,407,700  88,316.000 

Total  cash  489,920,000  489,908,500 

Deposits  .  2,341,555,200  2,350,925,900 


—$4,971,400 
—  80,200 
+  91,700 

+  11,500 

-  9,370,700 


Philadelphia  Bank  Statement. 


May  12, 
1913 

Capital  stock .  $31,375,000 

Loans,  dis.  and  invests .  374,765,000 

Circulation .  11,603,000 

Exchanges  for  Clear.House  14,703,000 

Due  from  banks .  49,277,000 

Bank  deposits .  128,038,000 

Individual  deposits .  286,823,000 

Legal  reserve .  91 ,903,000 

Reserve  required .  83,420,000 

Surplus .  8,483,000 


Changes  from 
last  week. 

D.  $684,000 
D.  176,000 
D.  3,902,000 
D.  334,000 
D.  1,352,000 
D.  2,216,000 
I.  371,000 
I.  119,000 
I.  252,000 


Boston  Banks. 


May  10, 1913  May  3, 1913  May  11,1912 
- . $224,602,000  $224,856,000  $225,273,000 


Loans. 

Clrcuiation...  7,974,000 
Deposits .  187,495,000 


Due  banks  ...  76,258,000 

U.  S.  deposits  1,388,000 

With  res. agts  37,335.000 

Exchanges...  13,977,000 

Due  from  bks  26,286,000 

Five  p.  c.  fund  405,500 

Legal  tenders  4,004,000 

Specie .  25,895,000 

Reser.  excess  3,537,143 

Exc.  res.  agts  10,973,143 


7,968,000 

188,296,000 

75,693,000 

1,396,000 

37,982,000 

13,931,000 

25,470,000 

405,500 

3,582,000 

25,798,000 

2,953.714 

11,555,714 


8,287,000 

184,690,000 

80,929,000 

738,000 

33,700,000 

15,254,000 

24,401,000 

408,500 

4,234,000 

26,693,000 

3,094,143 

6,467,143 


Bank  Clearings. 

[By  Telegraph  to  BRA DSTR bet’s.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  May  15  aggregate  $3,156,- 
174,000,  against  $3,471,860,000  last  week  and 
$3,463,357,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $171,752,000,  as  against 
$188,382,000  last  week  and  $184,276,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 

May  15 

New  York . $1,805,764,000 

Chicago .  301,258,000 

Boston .  150,377,000 

Philadelphia _  156,652,000 

St.  Louis .  80,772,000 

Pittsburgh .  54,832,000 

Kansas  City _  52,997,000 

San  Francisco  ..  49,483,000 

Baltimore .  35,847,000 

Cincinnati .  24,394,000 

Minneapolis _  21,862,000 

Los  Angeles _  25,444,000 

Cleveland .  24,118,000 

Detroit .  26,435,000 

New  Orleans _  16,233,000 

Omaha .  17,072,000 

Louisville .  13,018.000 

Milwaukee .  15,258,000 

Atlanta .  12,318,000 

Seattle .  13,018.000 

Portland,  Ore...  12,388,000 

St.  Paul .  8,538,000 

Buffalo .  12,795,000 

Denver .  9,476,000 

Providence .  8.245,000 

Indianapolis _  9,134,000 

Richmond .  7,403,000 

Memphis .  6,902,000 

Washingt’n.D.C.  8,368,000 

Fort  Worth .  8,024,000 

St.  Joseph .  8,098,000 

Salt  Lake  City..  5.904.000 

Columbus,  Ohio.  6,787,000 

Albany .  6,049,000 

Nashville .  7,292,000 

Savannah .  4,123,000 

Toledo,  Ohio _  5,937,000 

Rochester .  6,050,000 

Hartford .  4,899,000 

Des  Moines .  5,465,000 

Duluth .  3,344,000 

Spokane.  Wash  .  4,496,000 

Tacoma .  2,715,000 

Macon .  2,952,000 

Oakland,  Cal _  4,043,000 

Wichita .  3,462,000 

Norfolk . .  3,777,000 

Peoria .  3,201,000 

Jacksonville, Fla  3,766,000 

Grand  Rapids...  3,464,000 

Sionx  City .  3.289,000 

New  Haven _  3,113,000 

Birmingham _  3,215,000 

Scranton .  2,926,000 

Syracuse .  2,783,000 

Worcester. .  3,041,000 

San  Diego,  Cal . .  3,309,000 

Springfield, Mass  3,083,000 

Chattanooga _  2.279,000 

Evansville .  2,850,000 

Portland,  Mt  ..  2,121,000 

Augusta,  Ga _  1,574,000 

Dayton .  2.088,000 

Little  Rock .  2,166,000 

Wheeling,  W.Va  2,202,000 

Charleston,  S.  C.  1,460,000 

Knoxville .  1,569,000 

Akron .  1,829,000 

Sacramento,  Cal.  2,11+000 

Trenton .  1.773,000 

Reading,  Pa .  2,109,000 

Lincoln,  Neb _  1,882,000 

Oklahoma .  1,784,000 

Davenport .  1,319,000 

Wilmington,  Dei  1,668,000 

Topeka . .  1,714,000 

Wilkes-Barre...  1,444,000 

Cedar  Rapids,  la  1,454,000 

Youngstown -  1,511,000 

Mobile .  1,443,000 

Waterloo .  1,687,000 

Canton,  Ohio -  1,536,000 

Fall  River .  1,167,000 

Springfield,  Ill..  1,113,000 

Fort  Wayne,  Ind  1,364,000 

Columbia.  S.  C . .  1 ,0 1 1 ,000 

New  Bedford  ...  992,000 

Lexington .  821,000 

Helena .  1,026,000 

Erie,  Pa .  1,122,000 

York,  Pa. .  916,000 

Rockford,  Ill _  1,079,000 

Stockton,  Cal . . .  946,000 

Muskogee .  746,000 

Boise,  Idaho _  787,000 

Kalamazoo, Mich  808,000 

Quincy,  Ill .  732,000 

Bloomington,  Ill  607,000 

Ogden,  Utah _  593,000 

Tulsa,  Okla .  1,059,000 

Binghamton  ....  746,000 

Chester,  Pa .  670,000 

Sioux  Falls,  S.D.  799,000 

Springfield,  Ohio  233,000 

Lowell .  539,000 

Decatur,  Ill .  533,000 

Jacksou.Miss...  355,000 

Mansfield,  Ohio.  465,000 

Fargo,  N.  D .  591,000 

Fremont, Neb...  291,000 

Vicksburg .  239,000 

Jacksonville,  Ill.  310,000 

South  Bend,  Ind  765,000 

Houston . t  8,514,000 

Galveston . *  11,202,000 


4.3 
3.2 

6.7 

7.5 

5.5 

5.7 
D  16.4 
I  13.5 
I  18.3 
I  7.7 
I  19.3 
D  7.7 
I  1.5 
D  12.0 
I  9.3 
D  6.1 
I  4.4 

I  4.2 
D  18.3 
I  8.3 
I  7.6 
D  7.7 
D  20.0 
D  9.7 
D  1.4 
I  8.8 
I  15.6 
I  12.3 
D  18.3 
I  7.2 
I  27.3 
D  12.0 
D  15.6 
I  14.3 
I  11.4 
D  12.1 
I  14.7 
I  20.4 
D  4.9 
D  1.7 
D  14  8 
I  20.6 
I  4.0 
I  9.0 
I  5.0 
I  5.4 
I  10.2 
I  5.7 
I  1.9 
I  10.5 
D  2.9 
l  17.7 
I  15.4 
I  34.1 
D  1.1 
I  3.6 
I  10.7 
D  16.0 
D  10.1 
I  3.0 
D  13.1 
D  2.7 
D  22.7 
D  24.8 
D  22.0 
I  12.2 
D  1.9 
I  13.6 
I  1.2 
I  19.5 
I  5.1 
D  5.4 
I  8.7 
I  17.6 
D  7.3 
I  4.1 
I  16.3 
I  12.6 
I  4.9 
D  3.6 
I  7.8 
I  25.8 
I  10.3 
D  13.6 
I  10.0 
I  29.0 
I  12.0 
D  2.9 
I  24.0 
I  12.6 
I  11.8 
I  13.0 
I  2.6 
D  2.4 
D  7.8 
I  2.0 
I  51.5 
I  10.1 
I  27.1 
I  32.9 
D  58.8 
D  9  1 
D  3.0 
I  30.0 
I  12.3 
I  61.9 
I  30.4 
D  1.6 
D  22,3 
I  25.8 


D%2.0 


331,163,000 
177,354,000 
190,350,000 
79,462,000 
59,402,000 
57,541,000 
55,468,000 
38,906,000 
25,031,000 
23,107.000 
27,251,000 
24,255,000 
25,398.000 
16,774,000 
17,780,000 
13,503,000 
14,986,000 
12.707,000 
13,371,000 
12,705,000 
9,061,000 
12,p46,000 
10,479,000 
8,387,000 
8,736,000 
8,612,000 
7,422,000 
8,965,000 
9,312,000 
8,116,000 
5,472,000 
6,280,000 
6,182,000 
7,276,000 
3,802,000 
4,744,000 
5.819,000 
5,398,000 
5,819,0(10 
4,405,000 
4,419,000 
2,712,000 
3,107,000 
4,055.000 
3,569,000 
4,342,000 
3,652,000 
4,017,000 
3,348,000 
3,569.000 
3,186,000 
3,591,000 
3,258,000 
3,204,000 
2,419,000 
3,292,000 
2,863.000 
2.431,000 
2,699,000 
2,381,000 
1.940,000 
2,244,000 
2,219,000 
2,326,000 
1,889,000 
1.620.000 
1,538,000 
2.244,000 
2.237,000 
2,014,000 
2,204,000 
1,848,000 
2,104,000 
1,947,000 
1,640,000 
1,534,000 
1,767,000 
1,947,000 
1,622,000 
1.859,000 
1,501,000 
941,000 
1,174,000 
1,583,000 
1,065,000 
952,000 
831,000 
1,194,000 
1,(166,000 
996,000 
1,008,000 
837,000 
862,000 
827,000 
967,000 
826,000 
735,000 
653,000 
1,286,000 
767,000 
697,000 
680,000 
623,000 
620,000 
585,000 
328,000 
475,000 
510,000 
362,000 
241,000 
682,000 
724,000 
1 1,449,000 
20,233,000 


Total.  U.S.... 
Tot.outsldeN.Y’ 


3,156,174,000 

1,350,409,000 


8.8 

.4 

DOMINION  OF  CANADA. 


Montreal .  $56,576,000 


Toronto  . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon  . 

Regina . 

Halifax  . 

St.  John,N.B... 

London,  Ont _ 

Moose  Jaw . 


42,063,000 

28,977,000 

11.5SI1.000 

4,088,000 

3,453,000 

4,202,000 

3,585,000 

3.102,000 

3,388,000 

2,254,000 

2,177,000 

1,720,000 

1,470,000 

1.967,000 

1,132,000 


D  1.6 
D  14.3 
D  3.1 
D  4.9 
D  26,8 
D  36.7 
D  1.7 
I  3.6 
I  25.0 
I  32.2 
D  30.8 
I  1.1 
D  8.8 
D  14.4 
D25.1 
I  1.4 


3,471,860.000 

1,494,247,000 

$58,431,000 

45,540,000 

34,618,000 

12,623,000 

4,566.000 

4,520,000 

4,062,000 

3,580,000 

3,969,000 

4,233,000 

2,181.000 

2,343,000 

2,670,000 

1,815,000 

1.935,000 

1,288,000 


Total .  171,752,000  D  6.7  188,382,000 

*  Not  included  in  totals  because  containing  other  Items 
than  clearings,  t  Made  up  on  new  basis. 
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Saturday,  May  17,  1913. 


Japan’s  formal  protest  against  the  Cali¬ 
fornia  anti-alien  land  bill,  filed  with  the 
State  Department  on  May  9,  prompted  the 
sending  of  another  telegram  to  Governor 
Johnson  on  Sunday.  In  that  message  Secre¬ 
tary  Bryan  communicated  the  President's 
renewed  expression  of  his  desire  that  action 
on  the  subject  be  deferred  for  the  session, 
and  that  the  governor  should  see  fit  to 
allow  time  for  diplomatic  efforts  to  remove 
any  root  of  discord  that  might  create 
antagonism  between  citizens  of  the  United 
States  and  subjects  of  Oriental  nations 
residing  here.  On  May  14  Governor 
Johnson,  in  a  message  to  Secretary  Bryan, 
announced  his  intention  to  approve  the 
anti-alien  bill.  Referring  to  the  fact  that 
the  constitution  of  the  state  of  California, 
adopted  more  than  thirty  years  ago,  de¬ 
clared  the  presence  of  foreigners  ineligible 
to  citizenship  dangerous  to  the  well-being  of 
the  state,  he  directed  attention  to  the  fact 
that  the  bill  makes  the  existing  treaty 
with  Japan  a  part  of  it,  thus  preserving  the 
treaty  rights  of  subjects  of  that  country. 
He  further  argued  that  the  naturalization 
laws  of  the  United  States  determined  who 
were  and  who  were  not  eligible  to  citizen¬ 
ship  ;  that  if  invidious  discrimination  were 
made  in  this  regard  it  was  made  by  the 
national  legislature,  and  that  when  it  fol¬ 
lowed  the  statutes  of  the  United  States  the 
state  of  California  could  not  be  properly 
accused  of  invidious  discrimination.  It  is 
understood  that  the  reply  of  the  adminis¬ 
tration  to  the  Japanese  protest  was  the 
subject  of  consideration  at  the  Cabinet 
meeting  yesterday. _ 

It  is  not  without  interest  to  note  the  fact, 
to  which  attention  was  called  by  Secretary 
of  State  Bryan  on  Saturday  last,  that  a 
number  of  special  arbitration  treaties  ex¬ 
pire  during  the  present  year  in  addition  to 
that  with  France,  which  has  already  been 
renewed  for  another  term  of  five  years. 
The  treaties  referred  to  are  that  with 
Spain,  which  expires  on  June  2;  that 
with  Great  Britain  on  June  4;  that 
with  Norway  on  June  24;  that  with 
Mexico  on  June  27 ;  that  with  Sweden  on 
August  18;  that  with  Japan  on  August  24; 
that  with  Portugal  on  November  14,  and 
that  with  Switzerland  on  December  23. 
There  seems  little  doubt  of  the  renewal  of 
the  treaty  with  Great  Britain  in  view  of  the 
sentiment  which  has  found  such  ready  and 
emphatic  expression  on  both  sides  in  the 
recent  past,  and  it  is  probable  that  the 
terms  of  most  of  the  other  treaties  will  also 
be  extended.  The  case  of  Japan  is  apart 
from  that  of  the  rest  owing  to  the  existing 
diplomatic  situation  arising  out  of  the 
California  question,  and  there  may  be 
some  question  about  Mexico,  the  recogni¬ 
tion  of  the  new  government  of  which  has 
been  delayed. 

A  number  of  distinguished  delegates 
from  Great  Britain,  Canada,  Newfound- 
’  »  and  the  municipality  of 


Ghent  are  at  present  visiting  the  United 
States  perfecting  plans  with  an  American 
committee  for  the  celebration  of  one  hun¬ 
dred  years  of  peace  among  English-speak¬ 
ing  peoples.  The  celebration  is  intended 
to  commemorate  the  signing  of  the  treaty 
of  Ghent,  which  officially  ended  the  war  of 
1812,  though  the  most  notable  battle  of  the 
war,  that  of  New  Orleans,  was  fought  after 
the  treaty  was  signed.  The  visit  of  the 
delegates  has  been  marked  by  many  official 
receptions  in  leading  cities,  including  the 
national  capital,  where  the  foreign  repre¬ 
sentatives  were  received  by  the  President 
and  Vice-President  and  the  Speaker  of  the 
House.  Perhaps  the  most  notable  function 
thus  far  connected  with  the  visit  was  a  din¬ 
ner  given  in  honor  of  the  foreign  delegates 
at  New  York  on  May  9,  at  which  Secretary 
Bryan,  in  an  address  on  progress  in  the 
direction  of  peace,  declared  that  the  part  of 
the  United  States  in  the  movement  must  of 
necessity  be  large,  because,  more  than  any 
other  nation,  it  has  a  population  which  is 
attached  by  ties  of  blood  to  nearly  all  other 
nations. 

The  plan  for  the  celebration,  so  far  as 
formulated  by  the  international  delegates 
up  to  the  present,  contemplates  the  erection 
of  suitable  monuments  in  America  and 
England  and  their  respective  dependencies, 
these  monuments  to  be  identical  in  design 
and  to  have  identical  inscriptions.  It  is  also 
proposed  as  a  means  of  promoting  peaceful 
sentiments  that  chairs  of  British-American 
history  be  established  in  both  countries,  with 
provisions  for  the  interchange  of  professors 
and  for  the  establishment  of  traveling 
and  other  scholarships  for  the  study  of 
history.  It  is  not  the  intention  to  make  the 
celebration  exclusively  one  for  the  English- 
speaking  peoples,  though  they  are  the  ones 
most  directly  concerned.  The  delegates 
have  united  in  an  earnest  invitation  to  the 
governments  and  peoples  of  the  civilized 
world  to  take  part  in  making  the  occasion 
in  every  way  worthy  of  the  century  of 
peace  it  is  intended  to  commemorate.  In 
pursuance  of  this  plan  they  have  requested 
the  British  Secretary  for  Foreign  Affairs 
and  the  Secretary  of  State  of  the  United 
States  to  transmit  their  invitation  through 
the  proper  official  channels  to  the  govern¬ 
ments  of  the  world,  in  order  that,  both  by 
the  participation  of  governments  and  the 
cooperation  of  men  of  good  will  in  every 
land,  the  celebration  may  be  so  carried  out 
as  to  mark  not  only  the  close  of  one  hun¬ 
dred  years  of  peace  between  English-speak¬ 
ing  peoples,  but  the  opening  of  a  fresh  era 
of  peace  and  good  will  between  all  the 
nations  of  the  earth.  Conceived  in  this 
broad  spirit  the  design  is  a  most  laudable 
one  and  challenges  a  wide  response  from 
other  nations  than  those  specifically 
represented. 

Further  engagements  of  $4,000,000  gold 
for  shipment  to  Paris  this  week  bring  the 
total  specie  sent  from  New  York  to  the 
French  capital  since  January  1  up  to  $33,- 
000,000,  while  it  makes  the  aggregate  of 
such  exports  in  that  period  $56,085,000.  It 
will  be  recalled  that  when  the  renewed 
shipments  of  gold  to  France  set  in  over 
two  weeks  ago,  it  was  intimated  that  they 
would  not  be  arrested  until  upwards  of 
$10,000,000  had  been  obtained  from  the 
New  York  market.  This  week’s  shipments 
make  a  total  of  $10,000,000  for  the  present 
movement,  but  in  spite  of  the  foreign  ex¬ 
change  situation  being  adverse  to  opera¬ 
tions  of  this  character,  it  is  generally 
thought  that  the  demands  of  the  Paris  mar¬ 
ket  will  not  be  satisfied  until  something  over 
the  predicted  amount  has  been  dispatched. 
Such  views  are  reinforced  by  the  fact  that 
this  week’s  gold  engagements  were  effected 
in  the  face  of  quotations  for  foreign  ex¬ 


change  at  New  York  which  would  indicate 
an  apparent  loss  to  the  exporters  of  a  sub¬ 
stantial  amount  instead  of  a  profit.  In  fact, 
there  is  room  for  the  impression  that  the 
Bank  of  France  at  this  time  has  offered 
inducements  of  a  very  substantial  nature  to 
attract  the  specie,  its  course  in  the  matter 
being  doubtless  governed  by  the  fact  that 
its  reserves  are  still  relatively  low.  This 
circumstance  would  adequately  explain  the 
continued  exodus  of  gold  from  New  York 
to  Paris  even  in  the  face  of  an  unprofitably 
low  level  of  exchange,  without  any  resort 
to  fantastic  suggestions  that  Japanese 
government  deposits  in  the  United  States 
were  being  withdrawn  as  a  precautionary 
measure,  the  existence  of  such  deposits 
being  apparently  mythical. 


One  of  the  incidents  of  the  past  week  in 
the  stock  market  was  the  unsteadiness  of 
the  anthracite  coal  railroad  group  on  the 
appearance  of  statements  that  the  present 
Attorney-General  of  the  United  States,  Mr. 
McReynolds,  contemplates  bringing  suit 
at  an  early  date  in  which  a  complete  sever¬ 
ance  between  the  railways  and  their  coal 
mining  and  marketing  interests  will  be 
sought.  It  will  be  recalled  that  in  the 
Temple  Iron  Company  case  the  Supreme 
Court,  while  deciding  against  that  merely 
auxiliary  organization,  held  that  the  govern¬ 
ment  had  not  sustained  its  allegations  of  a 
general  combination.  At  the  same  time, 
the  opening  was  afforded  in  that  decision 
for  a  further  attack  upon  the  relations 
between  the  roads  and  the  anthracite  pro¬ 
ducing  companies,  and  the  new  Attorney- 
General,  it  is  alleged,  had  made  sufficient 
investigation  of  these  matters  to  induce  him 
to  bring  them  before  the  United  States 
courts  as  a  violation  of  the  anti-trust  laws. 
It  cannot  be  said,  however,  that  the  pros¬ 
pect  has  been  the  occasion  of  any  special 
disturbance  in  the  Wall  Street  market. 
Wall  Street’s  opinions  in  the  matter  would 
seem,  in  fact,  to  be  that  the  enormously 
valuable  assets  of  the  anthracite  railways 
and  their  affiliated  coal  companies  cannot 
in  any  event  be  confiscated,  and  that  irre¬ 
spective  of  the  outcome  of  such  a  suit  as 
seems  to  be  contemplated  by  the  govern¬ 
ment,  the  market  value  of  such  a  natural 
monopoly  as  anthracite  coal  cannot  be 
materially  reduced  in  view  of  the  increased 
demand  for  and  consumption  of  such  fuel. 


A  forcible  example  of  the  present  world¬ 
wide  adverse  conditions  in  the  investment 
markets  was  given  this  week  by  the  virtual 
failure  of  a  large  Brazilian  government 
loan  in  London.  The  bonds  in  question, 
which  were  £11,000,000  in  amount,  bearing 
5  per  cent,  interest,  though  offered  to  the 
public  at  97,  only  attracted  subscriptions 
for  10  per  cent,  of  the  total,  ’so  that  the 
underwriting  syndicate,  which  included  the 
Rothschilds  and  other  prominent  banking 
houses,  was  forced  to  take  the  bulk  of  the 
issue.  Following  as  it  does  close  upon 
similar  incidents,  the  matter  has  been  the 
subject  of  considerable  comment.  It  would, 
in  fact,  seem  to  indicate  that  the  prospects 
for  successful  flotations  of  various  large 
loans  like  that  for  China,  which  are  ex¬ 
pected  to  be  brought  out  in  the  London 
market  within  a  short  period,  are,  to  say 
the  least,  rather  doubtful.  With  money  in 
active  demand  for  business  purposes,  there 
appears  to  be  a  greatly  reduced  amount 
of  funds  available  for  purely  investment 
purposes,  but  in  addition  to  this,  holders  of 
European  capital  manifest  an  indisposition 
to  place  it  in  the  higher  grade  securities 
which  only  a  short  time  back  commanded 
ready  purchases.  A  tendency  to  demand 
a  much  larger  income  yield  upon  invest¬ 
ments  than  was  formerly  considered  satis¬ 
factory  has  been  generally  noted,  even 


though  this  leads  in  some  cases  to  the 
acceptance  of  issues  of  an  undesirable  if 
not  risky  character  for  the  sake  of  the 
higher  return  they  afford.  It  is  also  pointed 
out  that  the  public — this  being  true  in  New 
York  as  well  as  in  London— seems  to  be 
influenced  in  a  decreased  degree  by  the 
character  of  the  underwriting  of  new  issues, 
recent  experience  having  apparently  demon¬ 
strated  that  there  is  often  opportunity  ,  to 
secure  desirable  investments  at  concessions 
from  the  prices  at  which  they  were  originally 
offered. 


The  testimony  of  Mr.  James  A.  Farrell, 
president  of  the  United  States  Steel  Cor¬ 
poration,  as  a  witness  in  the  government’s 
suit  for  the  dissolution  of  that  corporation, 
was  a  notable  contribution  to  the  fund  of 
public  knowledge  as  to  the  workings  of 
one  of  the  country’ s^reat  industrial  aggre¬ 
gations.  Certainly  the  testimony  elicited 
thus  far  from  this  gentleman  gives  a  very 
favorable  view  of  the  corporation’s  activi¬ 
ties  in  the  line  of  foreign  trade,  to  which 
Mr.  Farrell’s  former  position,  as  head  of 
the  United  States  Steel  Products  Company, 
gives  the  weight  of  authority.  It  may  be 
said,  too,  with  all  due  allowance  for  Mr. 
Farrell’s  specialization  in  this  line,  that  his 
testimony  gave  proof  of  wonderful  famil¬ 
iarity  with  all  the  details  of  the  corporation’s 
marketings  in  the  forty  odd  countries  to 
which  the  corporation’s  products  are  sold. 
To  those  who  for  years  have  dreamed  or 
thought  or  wrote  about  foreign  trade  possi¬ 
bilities  tor  American  products,  there  was 
much  that  was  comforting  in  this  gentle¬ 
man’s  statement  that  doing  business  con¬ 
tinuously  with  abroad  was  a  requisite  to 
building  up  a  foreign  trade,  and  he  took 
occasion  to  fitly  characterize  “  dumping  ”  as 
an  uneconomic  process,  a  tendency  to  which 
has  always  seemed  to  distinguish  far  too 
many  lines  of  American  manufacture  in 
times  of  industrial  depression  at  home. 


Naturally,  Mr.  Farrell  laid  stress  upon 
the  advantages  possessed  by  his  own 
great  diversified  industrial  combination 
in  discovering  and  supplying  foreign  needs 
for  American  iron  and  steel.  It  would 
be  impossible  to  summarize  all  the 
points  brought  out  in  Mr.  Farrell’s  testi-  * 
mony,  but  a  few  may  be  mentioned  in 
passing.  The  company’s  possession  of  vast 
capital,  of  steamships,  of  agents  in  every 
land  and  of  diversity  of  products,  were  all 
mentioned  as  aids  to  trade  extension.  He 
denied  that  steel  products  were  sold  cheaper 
abroad  than  at  home,  and  the  fact  was 
elicited  that  the  Steel  Corporation  sells 
steel  in  China,  which  at  the  same  time  has 
been  able  to  ship  pig  iron  to  the  Pacific 
coast  of  the  United  States,  while  the  addi¬ 
tional  information  was  given  that  pig  iron 
from  British  India  is  also  seeking  a  market 
in  San  Francisco.  He  gave  percentages 
showing  the  proportions  of  foreign  trade 
possessed  by  each  of  the  Steel  subsidiaries 
which  were  interesting.  Thus,  in  1912  the 
Carnegie  Company  exported  24  per  cent,  of 
its  products,  the  American  Sheet  &  Tin 
Plate  and  the  American  Steel  &  Wire  ex¬ 
ported  20  per  cent,  each,  and  the  Lorain 
Steel  Company  30  per  cent.,  and  it  was  also 
stated  that  practically  no  business  was  done 
with  France,  Germany,  Austria,  Russia  or 
Italy  because  of  prohibitive  tariffs.  He 
also  denied  the  existence  of  a  steel  rail 
agreement  with  other  countries.  Mr. 
Farrell’s  story  of  his  own  rise  from  a 
laborer  in  a  steel  mill  in  1878  to  the  head¬ 
ship  of  the  Steel  Corporation  in  1911,  or 
from  the  lowest  to  the  highest  rung  of  the 
ladder  in  thirty-three  years,  was  not  the 
least  interesting  feature  of  the  testimony 
of  this  master  workman  of  the  country’s 
greatest  single  industry. 
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The  Proposed  Railroad  Rate 
Increase. 

A  petition  was  filed  this  week  with  the 
Interstate  Commerce  Commission  in  which 
the  trunk  lines  and  other  eastern  railroad 
companies  make  application  for  a  reopen¬ 
ing  of  the  cases  involving  the  advanced 
freight  rates  originally  submitted  in  1910. 
The  petition  now  filed  by  the  railways 
is,  in  effect,  for  a  rehearing  and  a  modifi¬ 
cation  of  the  decision  of  1911  by  the  com¬ 
mission  adverse  to  the  then  proposed  in¬ 
creases.  The  companies  now  ask  that  the 
commission  sanction  the  raising  of  all  rates, 
class  and  commodity,  on  the*  basis  of  5  per 
cent,  of  the  existing  charges,  with  reason¬ 
able  minima  per  100  pounds  and  per  ton. 
The  new  rates,  if  they  are  granted,  will 
apply  to  all  interstate  freight  traffic  in  the 
territory  roughly  bounded  as  north  of  the 
Potomac  and  Ohio  and  east  of  the  Missis¬ 
sippi  rivers.  The  action  thus  taken  is  in 
accordance  with  the  previous  announce¬ 
ments  made  by  the  heads  of  the  trunk  lines, 
that  the  existing  conditions  in  transporta¬ 
tion  business  were  such  that  a  raising  of 
rates  was  not  only  justifiable  but  was  a 
matter  of  vital  necessity. 

In  the  petition  for  the  rehearing  the  rail¬ 
roads  recite  their  effort  of  three  years  ago 
to  obtain  the  commission’s  assent  to  an 
increase.  The  commission  at  that  time  held 
that  the  various  carriers  had  not  satis¬ 
factorily  established  their  need  of  such 
permission,  although  the  decision  stated 
that  should  future  developments  put  the 
matter  in  a  new  light,  a  reconsideration  of 
the  questions  involved  would  be  granted. 
The  carriers  now  state  that  they  are  pre¬ 
pared  to  show  that  the  cost  of  conducting 
their  business  has  been  steadily  increased 
through  augmentations  of  wages,  heavier 
tax  requirements  and  greater  burdens  im¬ 
posed  by  legislation,  to  say  nothing  of  the 
growth  of  their  capital  accounts'  and  of 
the  accompanying  fixed  charges,  the  result 
of  which  is  that  existing  rates  are  insufficient 
to  afford  just  and  reasonable  compensation 
and  return  to  the  roads,  and  are,  in  fact, 
unreasonably  low  in  view  of  the  value 
of  the  service  they  afford  the  public.  The 
roads  furthermore  assert  their  prepared¬ 
ness  to  expend  large  amounts  for  the  im¬ 
provements  which  are  demanded  by  exist¬ 
ing  and  future  traffic  conditions,  and  point 
out  that  these  sums  can  only  be  obtained 
through  the  issue  and  sale  of  new  securities. 
The  necessary  capital,  however,  cannot, 
they  assert,  be  readily  obtained  under  the 
present  state  of  affairs,  in  relation  to  their 
rates  and  revenues,  except  on  terms  which 
would  be  practically  prohibitive.  The  com¬ 
mission  is  finally  asked  to  pass  on  the 
reasonableness  and  necessity  of  such  an 
increase  as  is  covered  in  this  application 
without  subjecting  the  trunk  lines  and  the 
allied  companies  to  the  expense  of  pre¬ 
paring  and  filing  new  tariffs  in  advance; 
which  work,  it  is  stated,  would  involve  an 
outlay  of  about  $250,000  for  the  5,000  tariff 
sheets  needed  to  specify  the  changes  in 
individual  rates. 

The  Interstate  Commission  has  taken  the 
application  under  advisement,  but  it  is  not 
yet  certain  whether  the  necessary  hearings 
will  be  granted  before  the  summer  recess. 
Railroad  officials  interested  in  the  appli¬ 
cation  are,  however,  quoted  as  being  ex¬ 
tremely  hopeful  of  a  favorable  result,  and 
it  may  be  said  that  in  the  financial  market, 
where  the  matter  is  naturally  watched  with 
considerable  interest,  there  is  a  feeling  that 
in  this  instance  the  commission  will  give 
heed  to  the  railways’  request.  An  indica¬ 
tion  of  some  importance  is  found  in  the 
fact  that  there  is  no  apparent  disposition 
on  the  part  of  either  individual  shippers  or 
of  the  bodies  which  represent  business  in¬ 
terests  to  adopt  an  attitude  of  opposition  to 


the  application.  It  will  be  recalled  that 
in  1910  various  commercial  organizations 
were  prompt  to  interpose  objections  to  the 
increased  freight  rates,  and  that  their 
course  at  the  hearings  before  the  commis¬ 
sion  was  influential  in  bringing  about  the 
rejection  of  the  higher  schedules.  Various 
representative  business  men  and  large  ship¬ 
pers  have  in  the  present  instance  expressed 
approval  of  the  railroads’  application,  on 
the  ground  that  the  credit  of  the  companies 
must  be  sustained  and  strengthened  within 
reasonable  limits  in  order  that  they  may 
readily  obtain  the  fresh  capital  for  improve¬ 
ments  and  additional  facilities  which  the 
growth  of  the  country's  traffic  render 
absolutely  necessary. 

Retail  Prices  for  Twenty-three  Years. 

In  a  recently  issued  bulletin  the  United 
States  Bureau  of  Labor  Statistics  presents 
figures  showing  the  movement  in  retail 
prices  of  a  limited  number  of  widely  used 
articles  of  food  for  a  period  of  twenty-three 
years;  that  is,  from  the  year  1890  to  and 
including  the  year  1912.  Relative  prices 
are  given  in  the  report  for  fifteen  articles  of 
food,  which  represent  approximately  two- 
thirds  of  the  expenditure  for  food  by  the 
average  workingman’s  family.  These  arti¬ 
cles  are  sirloin  steak,  round  steak,  rib  roast, 
pork  chops,  smoked  bacon,  smoked  ham, 
hens,  strictly  fresh  eggs,  fresh  milk, 
creamery  butter,  pure  lard,  granulated 
sugar,  wheat-flour,  corn  meal  and  Irish 
potatoes.  In  addition,  the  report  includes 
tables  indicating  the  prices  in  November 
and  December,  1911  and  1912,  of  the  several 
articles  of  food  mentioned,  as  well  as  of 
chuck  roast,  leg  of  lamb  (yearling)  and 
storage  eggs,  at  thirty-nine  important  in¬ 
dustrial  cities  in  which  live  one-fifth  of  the 
total  number  of  people  in  continental  United 
States.  It  may  be  remarked  that  the  three 
articles  last  mentioned  are  not  included  in 
the  tables  of  relative  prices,  owing  to  the 
fact  that  quotations  for  chuck  roast  were 
not  secured  prior  to  January,  1912,  and 
only  a  comparatively  few  quotations  were 
secured  for  storage  eggs  prior  to  that  date, 
while  in  the  case  of  leg  of  lamb,  generally 
known  in  the  trade  as  yearling,  the  age  of 
the  sheep  varied  as  reported  by  some  firms 
for  different  seasons  of  the  year. 

The  general  movement  of  prices  over  the 
twenty-three-year  period  is  exhibited  in  a 
series  of  tables  which  show,  both  for  the  five 
principal  geographical  divisions  and  for 
the  country  as  a  whole,  the  changes  In 
average  retail  prices  of  all  the  articles 
mentioned,  the  percentage  of  increase  in 
prices  in  1912  as  compared  with  each  of  the 
twenty-two  preceding  years  back  to  1890, 
and  similar  data  for  each  of  the  articles  of 
food  mentioned  for  the  country  as  a  whole. 
The  base  selected  for  the  comparisons  given 
in  the  report  is  one  which  has  been  used 
by  the  bureau  in  a  number  of  preceding 
reports,  namely,  the  average  price  for  the 
ten-year  period  from  1890  to  1899,  inclusive. 
The  table  which  presents  the  changes  in 
prices  of  the  commodities  taken  together 
gives  both  simple  and  weighted  averages, 
the  latter  being  computed  by  giving  to 
each  of  the  articles  mentioned  its  weight 
according  to  the  average  consumption  of 
it  in  workingmen’s  families  in  each  geo¬ 
graphical  district.  It  will  not  be  without 
interest  to  compare  these  averages  by  ex¬ 
tracting  from  the  table  the  figures  for  the 
United  States  as  a  whole,  given  herewith: 


1890. 

Simple  Relative 
average  prices 
prices  weight'd 

Simple  Relative 
average  prices 
prices  weight'd 

....  102.0 

101.9 

1902... 

...  116.8 

114.6 

1891. 

....  103.6 

103.4 

1903.. 

...  116.9 

114.7 

1892. 

....  101.7 

101.6 

1904.. 

...  118  3 

116.2 

1893. 

....  104.6 

104.1 

1905.. 

...  118.3 

116.4 

1894. 

....  99.5 

99.2 

1906.. 

...  122.4 

120.3 

1895. 

....  97.2 

97.1 

1907.. 

...  128.0 

125.9 

1896. 

....  94.9 

95.2 

1908.. 

...  132.5 

130.1 

1897. 

.  96.4 

96.7 

1909.. 

...  140  3 

137.2 

1898. 

....  99.4 

99.7 

1910.. 

...  148.5 

144.1 

1899. 

....  100.6 

100.8 

1911.. 

...  146.9 

143.0 

1900. 

1901. 

....  102.9 
. 109.5 

103.0 

108.5 

1912... 

...  157.9 

104.2 

It  will  be  seen  by  comparing  the  figures 
above  given  that  the  course  of  the  simple 
average  prices  is  the  same  as  that  of  the 
weighted  ones,  and  that  the  variation  be¬ 
tween  them  is  narrow,  but  that  the  simple 
relative  price  goes  lower  during  the  period 
of  low  prices  and  higher  during  the  period 
of  high  prices  than  the  weighted  one.  For 
both,  the  lowest  level  was  reached  in  189G 
and  the  highest  in  1912.  In  the  first  year 
of  the  period  the  weighted  average  was 
101.9  per  cent,  of  the  average  price  for  the 
ten-year  period  taken  as  the  base.  It  ad¬ 
vanced  to  103.4  in  the  following  year,  de¬ 
clined  to  101.6  in  1892,  and  rose  again  in  1893 
to  104.1,  from  which  point  it  declined  till 
the  lowest  point,  95.2,  was  reached  in  1896. 
From  that  time  the  advance  was  constant 
until  1910,  when  an  average  of  144.1  was 
reached.  There  was  a  decline  to  143  in 
1911,  but  in  1912  the  new  high  point  of 
154.2  was  reached. 

For  convenience  of  reference  it  may  be 
of  service  to  extract  from  another  table  the 
percentages  of  increase  in  the  relative 
prices  in  the  year  1912  as  compared  with 
each  of  the  preceding  years  within  the 
period,  which  are  given  below : 


INCREASES  IN  1912  AS  COMPARED  WITH 


Simple  Relative 

Simple  Relative 

average 

prices 

average 

prices 

prices,  weight'd. 

prices,  weight'd. 

per  ct. 

per  ct. 

per  ct. 

per  ct. 

1890... 

.  54.8 

51.3 

1901.. 

.  44  2 

42.1 

1891... 

. 52.4 

49.1 

1902.. 

.  35.2 

34.6 

1892... 

. 55.3 

51.8 

1903.. 

.  35.1 

34.4 

1893... 

.  51.0 

48.1 

1904.. 

. 33.5 

32.7 

1894... 

. 58.7 

55.4 

1905.. 

.  33.5 

32.5 

1895... 

. 62.4 

58.8 

1906.. 

.  29.0 

28.2 

1896... 

. 66.4 

62.0 

1907.. 

. 23.4 

22.5 

1897... 

. 63.8 

59.5 

1908.. 

.  19.2 

18.5 

1898... 

.  58.9 

54.7 

1909.. 

.  12.5 

12.4 

1899... 

.  57.0 

53.0 

1910.. 

.  6.3 

7.0 

1900... 

. 53.4 

49.7 

1911.. 

.  7.5 

7.8 

While  we  have  not  space  to  indicate  the 
extent  of  variation  in  the  prices  of  indi¬ 
vidual  articles  over  the  period,  it  may  be 
noted  that  smoked  bacon  showed  the 
greatest  percentage  of  increase  in  1912  as 
compared  with  1890,  and  that  pork  chops 
came  next,  while  granulated  sugar  showed 
a  decrease  as  compared  with  the  latter 
year,  though  increases  as  compared  with 
every  other  year  except  1911,  and  wheat- 
flour  and  milk  were  next  in  order  in  lower 
percentages  of  advance. 

Savings  Banks  Statistics. 

Withdrawals  of  funds  from  the  savings 
banks  of  New  York  state  amounted  in  1912 
to  $423,275,649,  an  increase  of  $14,984,115, 
or  approximately  3  per  cent.,  over  1911 ;  but 
what  is  more  noteworthy,  the  figures  show 
that  withdrawals  in  1912  were  heavier  than 
they  were  in  1907,  when  the  aggregate 
reached  $421,704,646.  In  the  latter  part  of 
1907  the  savings  banks  as  a  rule  exercised 
their  right  to  demand  thirty  days’  notice  be¬ 
fore  permitting  withdrawals.  Perhaps  the 
high  cost  of  living,  together  with  the  reduc¬ 
tion  in  interest  made  by  some  of  the  banks, 
caused  withdrawals  to  increase,  and  perhaps 
home  or  land  buying  by  thrifty  persons  also 
had  more  or  less  to  do  with  the  movement 
noted.  Things  during  1912  were  prosperous 
and  employment  was  constant  and  plentiful, 
so  that  theoretically  actual  stress  did  not 
cause  the  advance  in  withdrawals.  That 
some  people  prospered  is  evidenced  by  the 
fact  that  deposits  aggregating  $435,015,119 
were  made  during  the  year,  the  total  given 
being  exclusive  of  interest.  Deposits  in¬ 
creased  $7,097,374  over  1911,  but  the  in¬ 
crease,  only  1.6  per  cent.,  is  somewhat  out 
of  proportion  to  the  gain  of  3  per  cent, 
shown  in  withdrawals.  But  viewed  from 
another  angle,  deposits  exceeded  with¬ 
drawals  to  the  extent  of  $11,739,000,  and, 
moreover,  the  sum  of  deposits — $435,015,- 
119 — was  the  largest  ever  made  in  any 
calendar  year.  The  inference,  therefore, 
would  seem  to  be  that  some  other  cause  or 
causes  than  lack  of  prosperity  superinduced 
enlarged  withdrawals. 

In  the  counties  of  Albany,  Broome, 
Columbia,  Dutchess,  Greene,  Jefferson, 
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Nassau,  Oneida,  Orange,  Rensselaer,  St. 
Lawrence  and  Suffolk,  withdrawals  over¬ 
topped  deposits.  There  are  savings  banks 
in  thirty-four  counties,  and  in  twenty-one 
deposits  surpassed  withdrawals.  Seventy- 
four  of  the  140  savings  banks  in  the  state 
paid  interest  last  year  at  the  rate  of  4  per 
cent.,  leaving  sixty-six  to  disburse  3%  to 
3 %  per  cent.,  with  eight  of  the  sixty-six 
paying  the  3%  per  cent.  rate.  It  is  quite 
possible  that  banks  paying  4  per  cent, 
attracted  some  deposits  from  banks  that 
allowed  3 per  cent. 

Of  course  the  item  of  resources  keeps 
on  growing,  the  total  as  of  January  1  last 
being  $1,861,783,752,  while  deposits  aggre¬ 
gated  $1,689,453,168.  Since  1901  deposits 
have  advanced  78  per  cent.,  but  the  ratio  of 
surplus  to  deposits  as  of  January  1,  1913, 
was  only  a  little  over  7  per  cent.,  the  surplus 
based  on  the  market  value  of  stocks  and 
bonds  being  in  actual  figures  $118,404,987, 
whereas  on  the  same  date  in  the  earlier 
year  the  ratio  of  surplus  to  deposits  was 
12.4  per  cent.,  that  being  the  ratio  of 
$118,294,674  to  $947,129,638. 

The  following  statistical  matter  conveys 
details  as  to  the  condition  of  the  savings 
banks  of  New  York  state  on  January  1  this 
year,  as  compared  with  their  condition  the 


previous  year : 


Resources 

Number  of  banks . 

Total  resources . 

Amount  due  depositors. . 

Other  liabilities. . 

Surplus  on  investment 
value  stocks  and  bonds 
Surplus  on  par  value 

stocks  and  bonds . 

Surplus  on  market  value 

stocks  and  bonds . 

No.  of  open  accounts _ 

No.  of  accountsopened  or 
reopened  during  year.. 
No.  of  accounts  closed 

during  year . . 

Amt  deposited  during  yr, 
not  includ’g  int.  creil’d 
Amt  withdra’n  during  yr 
Amt  of  interest  paid  and 
credited  during  year  : . 
Salaries  paid  for  the  year 
Expenses  other  than  sal- 
ariesforyear... . 


1913  1912 

140  140 

$1,801,783,752  $1,780,802,290 
1,089,453,108  1,619,115.648 


664,030 

171,665,954 

143,364,488 

118,404,987 

3,064,905 

554,868 

477,399 

$435,015,119 

423,275,049 

58,613,332 

2,940,723 

2,892,506 


748,712 

160,997,929 

131,679,943 

110,272.655 

2,987,535 

649,044 

467,495 

$427,917,745 

408,291,634 

56,721,414 

2,818,721 

2,640,157 


The  two  following  tables  give  the  re¬ 


sources  and  total  deposits  as  of  January  1 
for  thirteen  years  past,  as  well  as  the  de¬ 


posits  and  withdrawals  in  certain  particular 


years : 

January  1 

1913 . 

1912 . . 

1911  . 

1910  . 

1909  . 

1908  . 

1907  . 

1906  . 

1905 . 

1904 . 

1903  . 

1902  . 

1901.... . 

1912  . 

1911  . 

1910  . 

1909  . 

1908  . 

1907  . 

1904  . 

1903  . 

1902 . 

1901 . 

1900 . 

The  subject  of 


Resources 

$1,861,783,753 

1,780,862,290 

1,695,650.793 

1,628,916,868 

1,536,610,547 

1,465,295,677 

1,464,950,833 

1,405,800,904 

1,311,993,505 

1,238,800,468 

1,191,327,573 

1,131,564,624 

1,066,019,216 

Deposits 

$435,015,119 

427,917,745 

405.483,027 

390,789,469 

350,695,187 

890,095,794 

330,634,132 

305,934,718 

296,024,624 

286,155.826 

268,323,513 

what  should 


Total  deposits 
$1,689,453,168 
1,619,115,648 
1,542,933,693 
1,483,449,494 
1,396,443,327 
1,380,399,090 
1,362,036,836 
1,292,358,867 
1,198,583,142 
1,131,281,943 
1,077,383,743 
1,014,305,000 
947,129,638 
Withdrawals 
$423,275,649 
408,291,534 
399,274,672 
356,867,885 
393,237,604 
421,704,646 
302,845,984 
288,864,705 
266.550,112 
252,549,176 
240,013,371 

constitute  a 


proper  reserve  is  one  on  which  the  different 
savings  banks  are  not  united.  In  fact,  one 
of  the  leading  institutions  in  this  city  has 
withdrawn  from  the  New  York  State  Sav¬ 


ings  Bank  Association,  presumably  be¬ 
cause  of  difference  of  opinion  as  to  the 
matter  of  reserves.  Attempts  have  recently 
been  made  to  enact  legislation  whereby  the 
banks  would  have  been  compelled  to  build 
up  within  a  certain  time,  by  limiting  divi¬ 
dends,  a  reserve  of  10  per  cent.  Such  a 
measure  failed  of  passage  because  the 
bankers  themselves  were  not  agreed  re¬ 
garding  the  desirability  of  such  legisla¬ 
tion.  The  point  has  been  made  that  the 
annual  dividend  difference  between  3)4 
per  cent,  and  4  per  cent,  on  the  average 
deposit  is  only  a  little  over  $2.60.  Yet  all 
of  these  institutions  are  loath  to  take  a 


step  that  may  cause  the  withi  -awal  of 
depositors,  who  would  probably  place 
their  funds  elsewhere;  for  instance,  in  the 
“special  interest  accounts”  of  the  banks 
of  discount.  Next  wedk  the  State  Sav¬ 
ings  Bank  Association  will  hold  its  annual 


meeting  in  New  York,  and  in  all  probability 
the  subject  of  reserves  will  be  threshed  out. 
Perhaps  some  solution  of  the  problem  will 
be  reached,  and  if  so,  the  present  law  of 
Kew  York  state,  which  does  not  insist  upon 
a  stated  reserve  in  the  shape  of  surplus, 
may  eventually  be  changed.  As  it  is,  the 
law  prescribes  that  earnings  may  be  allowed 
to  accumulate,  after  the  payment  of  divi¬ 
dends,  to  the  extent  of  15  per  cent,  of  the 
total  deposits,  this  ratio  being  figured  upon 
the  par  value  of  securities.  Earnings  in  ex¬ 
cess  of  the  ratio  named  must  be  returned  to 
depositors  in  the  form  of  an  extra  dividend. 


Building. 

Final  returns  to  Bradstreet’s  (137  cities 
reporting)  of  building  expenditures  in  April 
do  not  better  the  preliminary  report  made 
last  week,  when  only  115  cities  were  avail¬ 
able.  Still,  when  the  fact  is  recalled  that 
April  a  year  ago  saw  a  total  expenditure 
arranged  for  at  137  cities  of  $101,728,877, 
the  falling  off  of  5.5  per  cent,  shown  by 
April  this  year  is  not  altogether  depressing, 
and  it  needs  to  be  noted  also  that  expendi¬ 
tures  at  137  identical  cities  for  last  month 
exceeded  those  for  March  by  19.3  per 
cent.  Increases  and  decreases  balance 
quite  closely,  seventy  cities  showing  gains 
over  April  a  year  ago,  while  sixty-seven 
show  decreases.  It  is  also  interesting  to 
learn  that  the  entire  decrease  from  a  year 
ago  is  attributable  to  the  shrinkage  at  New 
York  City,  four  out  of  the  five  boroughs 
reporting.  Thus,  the  net  decrease  in  the 
aggregate  sum  of  building  expenditures 
from  April  a  year  ago  is  $5,664,000,  while 
the  decrease  at  New  York  is  $11,391,000. 
In  other  words,  with  New  York  City  (which 
furnishes  a  little  over  one-sixth  of  the 
country’s  expenditure)  excluded,  the  gain  in 
building  expenditure  at  the  remaining  136 
cities  over  April  last  year  is  7.6  per  cent. 

The  expenditures  for  building  during 
April  and  March  this  year,  with  the  gains 
or  losses  shown  in  comparing  April  this 
year  and  last,  appear  in  the  following 


I. 

or  D. 

Apr.,  from  Apr., 

Mar., 

Cities 

1913 

1912 

1913 

Akron,  Ohio . 

$1,119,380 

I. 

58.9 

$232,960 

Albany,  N.  Y . 

480,100 

D. 

46.6 

400,255 

Allentown,  Pa . 

327,200 

I. 

3.4 

131,700 

Altoona,  Pa . 

156,889 

D. 

29.7 

117,703 

Atlanta.  Ga. . 

427.185 

D. 

61.3 

435,540 

Atlantic  City,  N.  J... 

199,328 

D. 

68.5 

605,834 

Augusta,  Ga . 

147,245 

I. 

71.5 

66,447 

Baltimore.  Md . 

715,922 

D. 

10.1 

726,492 

Bay  City,  Mich . 

125,425 

I. 

23.7 

11.750 

Bayonne,  N.  J . 

457,580 

I. 

152.4 

85,820 

Berkeley,  Cal . 

236,900 

I. 

26.2 

334,850 

Binghamton,  N.  Y... 

191,027 

I. 

61.8 

94,295 

Birmingham,  Ala . 

296,235 

D. 

8.3 

949,725 

Boise,  Idaho . 

00,535 

I. 

80.0 

70,580 

Boston,  Mass . 

1,014.760 

I. 

65.4 

1,546,370 

Bridgeport,  Conn . 

319,432 

D. 

4.4 

270,353 

Brockton,  Mass . 

74,520 

D. 

50.2 

113,575 

Buffalo,  N.  Y . 

1 ,097,000 

I. 

29.3 

1,694,703 

Butte,  Mont . 

113,626 

I. 

545.4 

112,560 

Cambridge,  Mass . 

2,811,376 

I. 

431.3 

299,955 

Canton,  Ohio . 

303,835 

I. 

.9 

83,810 

Cedar  Rapids, Iowa... 

168,000 

I. 

26.3 

151.000 

Charlotte,  N.  C . 

103,700 

D. 

10.4 

104,050 

Chattanooga,  Tenn... 

117,900 

D. 

37.4 

66,290 

Chelsea.  Mass . 

61,625 

D. 

62.7 

26,000 

Chicago,  Ill . 

12,329,900 

I. 

31.9 

7,690,600 

Cincinnati,  Ohio . 

423,230 

D. 

46.1 

631,945 

Cleveland,  Oliio . 

1,880,065 

I. 

4.0 

2,296,480 

Colorado  Springs,  Col. 

19,925 

D. 

62.8 

20,548 

Columbus,  Ohio . 

774,121 

I. 

3.8 

307,328 

Dallas,  Tex . 

1,207,835 

I. 

140.4 

1,056,540 

Davenport,  Iowa . 

321,000 

I. 

77.3 

50,950 

Dayton,  Ohio . 

18,550 

D. 

95.4 

41,850 

Denver,  Col . 

242,300 

D. 

62.8 

322,400 

Des  Moines,  Iowa.... 

265,835 

D. 

22.0 

193,800 

Detroit,  Midi . 

3,070,195 

D. 

.5 

2,295,825 

Dubuque,  Iowa . 

350.000 

I. 

103.3 

220,000 

Duluth,  Minn . 

280.400 

I. 

62.7 

1,797,205 

East  Orange,  N.  J _ 

168,304 

D. 

9.1 

151,132 

Elizabeth,  N.  J . 

170,356 

D. 

10.9 

445,203 

Erie,  Pa . 

528,142 

I. 

191.7 

123,200 

Evansville,  Ind . 

448.406 

I. 

116.4 

106,268 

Everett,  Mass . 

77,487 

I. 

1.5 

55,090 

Fitchburg,  Mass . 

56,010 

D. 

55.9 

29,016 

Fort  Wayne,  Ind . 

222,850 

D. 

25.7 

209,672 

Fort  Worth,  Tex . 

155,292 

D. 

19.2 

219,082 

Galveston,  Tex . 

80,532 

I. 

17.8 

51,831 

Grand  Rapids,  Mich . . 

355.170 

I. 

24.5 

184,750 

Greensboro,  N.  O . 

34,850 

I. 

171.8 

29,625 

Hagerstown,  Md . 

39.300 

D. 

04.7 

55,650 

Harrisburg,  Pa . 

162,550 

I. 

179.2 

141,655 

Hartford.  Conn . 

378,520 

D. 

56.7 

453,505 

Haverhill,  Mass . 

116,150 

D. 

32.1 

78,500 

Holyoke,  Mass . 

104,400 

D. 

67.8 

269,575 

Houston.  Tex . 

532,320 

D. 

20.4 

588.695 

Huntington,  W.  Va  .. 

100,090 

D. 

35.4 

65,500 

Indianapolis,  Ind . 

1,560,000 

I. 

17.1 

754,305 

Jacksonville,  Fla . 

321,205 

I. 

13.0 

378,500 

Kansas  City,  Kuna... 

82,688 

D. 

28.4 

318,990 

Kansas  City,  Mo . 

1,265,745 

D. 

2.9 

911,260 
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Apr.,  from  Apr., 

Mar., 

Cities 

1913 

1912 

1913 

Knoxville,  Tenn . 

56,414 

I. 

37.2 

47,980 

Lawrence,  Mass . 

188,900 

I.  299.3 

83,100 

Lincoln,  Neb . 

623,085 

I.  277.5 

85,675 

Little  Rock,  Ark . 

107,498 

D. 

10.0 

333,013 

Los  Angeles,  Cal . 

5,047,065 

I. 

90.4 

3,034,213 

Louisville.  Ky . 

510,690 

D. 

27.9 

291,010 

Lowell,  Mass . 

227.200 

D. 

8.4 

125,500 

Macon,  Ga . 

56,463 

D. 

46.1 

72,255 

Manchester,  N.  H _ 

352,352 

D. 

14.3 

91,480 

Medford,  Mass . 

262,300 

I. 

50.5 

98,000 

Memphis,  Tenn . 

285,929 

I. 

2.8 

573,321 

Milwaukee,  Wis . 

1,702,340 

I. 

7.9 

655, 389 

Minneapolis,  Minn... 

1,424,360 

D. 

33.7 

755,885 

Mobile,  Ala . 

38,100 

125. 4 

23,400 

Nashville,  Tenn . 

427,366 

I. 

200.7 

186.654 

Newark,  N.  J . 

1,842,278 

I. 

63.5 

1,173.888 

Newark.  Ohio . 

3,500 

D. 

78.1 

4,650 

N e w  Bedford,  M ass . . . 

246,800 

D. 

5.7 

232,450 

New  Haven,  Conn... 

403.135 

D. 

33.8 

289.482 

New  Orleans,  La . 

251,734 

D. 

22.5 

653,301 

New  York  City — 

Manhattan* . 

6,455,170 

D. 

54.2 

8,412.090 

Manhattan  t . 

1,015,188 

D. 

24.4 

875.143 

Bronx* . 

2,750,425 

D. 

31.1 

3,190,900 

Bronx  i  . 

141,856 

I. 

8.4 

99,278 

Brooklyn . 

3,399,616 

D. 

34.2 

2,686.875 

Queens . 

1.525,697 

D. 

21.5 

2,310,180 

Total.  N.  Y.  City. 

15,287,982 

D. 

42.6 

17,574,466 

Niagara  Falls,  N.  Y. . 

274,998 

I). 

47.0 

252,900 

Norfolk,  Va . 

212,394 

D. 

36.3 

285.935 

Oakland,  Cal . 

635,176 

D. 

19.5 

917,027 

Omaha,  Neb . 

575,085 

I. 

14.0 

265,575 

Pasadena,  Cal . 

206.904 

I. 

14.4 

175,622 

Peoria,  Ill . 

249,101 

I. 

55.6 

107,000 

Philadelphia,  Pa . 

3,689,615 

D. 

18.0 

6,206,500 

Pittsburgh,  Pa . 

1,057.762 

1. 

4.7 

716,817 

Portland,  Me . 

268,689 

I. 

98.5 

106,000 

Portland,  Ore . 

2,887.885 

I. 

25.2 

886,760 

Quincy,  Ill . 

16,200 

D. 

48.2 

16,500 

Quincy,  Mass . 

139,070 

I. 

9.4 

72,340 

Reading,  Pa . 

147,475 

D. 

37.7 

121,025 

Richmond.  Va . 

495,141 

D. 

35.3 

615,236 

Roanoke,  Va . 

141.093 

L). 

43.1 

87,462 

Rochester,  N.  Y . 

1,222,773 

D. 

31.3 

732.944 

Sacramento.  Cal . 

210,427 

D. 

.09 

569,177 

Saginaw,  Mich . 

84,425 

I. 

119.4 

43,912 

Salem,  Mass . 

157,962 

T. 

29.7 

30,880 

Sait  Lake  City, Utah . . 

277,151 

I. 

4*. 9 

124.700 

San  Antonio.  Tex  — 

156.155 

I. 

2.6 

193,830 

San  Diego,  Cal . 

776.850 

D. 

26.9 

492,031 

San  Francisco,  Cal . . 

3,152,020 

I. 

64.5 

1,599,967 

San  Jose,  Cal . 

63,313 

D. 

53.2 

63,132 

Scranton.  Pa . 

113,390 

I. 

1.8 

86,306 

Seattle,  Wash . . 

840,595 

D. 

31.9 

768,850 

Shreveport,  La . 

156,107 

I. 

128.8 

97.277 

Sioux  City.  Iowa . 

302,808 

D. 

58.2 

155,535 

Sioux  Falls,  S.  D . 

76.525 

D. 

58.0 

46,835 

Somerville,  Mass . 

178,159 

I. 

43.5 

75,065 

South  Bend,  Ind . 

195,727 

I. 

17.4 

33,802 

Spokane,  Wash . 

198,363 

D. 

7.0 

159.520 

Springfield,  Ill . 

113,775 

I. 

.5 

40,905 

Springfield,  Mass  .... 

608,000 

I. 

1.6 

612,085 

Springfield,  Ohio . 

39,400 

I). 

21.5 

26,150 

St.  Joseph,  Mo - 

200,127 

I. 

37.9 

78,370 

St.  Louis,  Mo . 

1,325.440 

D. 

45.1 

1,308,939 

St.  Paul,  Minn . 

926.150 

I. 

6.5 

1,063,286 

Stockton.  CaL . 

85,353 

L>. 

23.5 

83,630 

Superior,  Wis. . 

59,200 

I. 

92.8 

12,100 

Syracuse,  N.  Y . 

669,295 

I. 

50.3 

264,165 

Tacoma,  Wash . 

160,759 

I. 

29.0 

123,423 

Tampa.  Fla . 

140,874 

I. 

81.6 

62,157 

Toledo,  Oliio . 

885.315 

I. 

58.6 

382,255 

Topeka,  Kans . 

98,266 

D. 

27.1 

62.775 

Troy,  N.  Y . 

46,624 

D. 

78.2 

92,135 

Utica,  N.  Y . . 

277,760 

D. 

15.8 

814,205 

Washington,  D.  C... 

1,162,656 

I. 

10.7 

760.950 

Wheeling,  W.  Va  ... 

81,173 

I. 

149.5 

13.385 

Wilkes-Barre,  Pa - 

130,369 

D. 

58.9 

167,311 

Williamsport,  Pa _ 

76,635 

1. 

503.1 

42,975 

Wilmington,  Del. ... 

335,924 

I. 

40.1 

97,617 

Worcester,  Mass .... 

493,059 

D. 

16.2 

469,812 

York,  Pa . 

144,651 

I. 

72.3 

56,645 

Youngstown,  Ohio  .. 

286,619 

D. 

18.2 

164,240 

Zanesville,  Ohio . 

11,900 

D 

89.8 

46,843 

Total,  137  cities  . 

96,064,881 

D. 

5.5 

80,519,914 

*  New  work,  t  Alterations. 

Canada 

Edmonton,  Alta . 

$2,080,300 

I. 

.9 

$746,675 

Hamilton,  Out _ 

1,245,000 

I. 

43.5 

486,950 

London,  Ont . 

518,230 

I. 

151.4 

82,839 

Montreal,  Que . 

3,322,406 

I. 

43.5 

761,545 

Ottawa,  Ont . 

787,300 

I. 

72.2 

194,475 

St.  John,  N.  B . 

83,600 

I. 

110.0 

400,900 

Toronto,  Ont  . 

3,740,826 

I. 

31.5 

2,066,285 

Vancouver,  B.  C . 

1,103,352 

D. 

32.4 

1,081,115 

Victoria,  B.  C . 

691,540 

I. 

34.4 

642,075 

Winnipeg,  Man . 

2,566,750 

I. 

21.8 

1,007,000 

Total.  10  cities  . . 

16,139,304 

I. 

23.7 

7,469,859 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  April,  1913,  shows 
the  ebb  and  flow  in  the  building  industry 
in  the  past  twenty-eight  months,  as  follows: 

Change, 


1  912 

Jan.,  132  cities .  $41,411,871 

Feb..  134  cities .  54,607.238 

March,  141  cities...  78,588,240 


1911  percent. 


$48,555,636 

42,842,495 

80.470,184 


D.  14.7 
I.  27.4 
D.  2.3 


First  quarter . 

174,607,349 

171,868,315 

I. 

1.5 

April.  140  cities _ 

99.561,328 

83.339,805 

I. 

19.4 

May,  141  cities _ 

93,105,947 

79,960,920 

I. 

16.4 

June,  140  cities.... 

94,707,643 

87,946,080 

I. 

7.6 

Second  quarter. . . 

287,374,918 

251,246,805 

I. 

14.3 

Six  months . 

461,982,267 

423,115,120 

I. 

9.1 

Julv,  141  cities . 

85,720,991 

78,407,023 

I. 

9.3 

August,  142  cities. 

81,900,934 

91,268,999 

D. 

10.2 

Sept.,  142  cities.... 

67,921 ,024 

7*2,225,168 

D. 

5.9 

Third  quarter.... 

235,542,949 

241,901,190 

D. 

2.6 

Nine  months . 

697,525,216 

665,016,310 

I. 

4.8 

Oct..  143  cities . 

72.275,680 

66,746,017 

I. 

8.2 

Nov..  141  cities _ 

69,935,837 

66,049,706 

I. 

5.8 

Dec.,  146  cities _ 

73,370.322 

54,315,166 

I. 

35.0 

Fourth  quarter  . . 

215,581,839 

187,111,489 

i. 

15.2 

Twelve  months  .. 

913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

Jan.,  145  cities _ 

$54,340,563 

$48,692,024 

I. 

11.6 

Feb.,  145  cities . 

61,141,275 

51,494,295 

I. 

1*.7 

M  arcli,  146  cities. . . 

81,220,557 

79,409,845 

I. 

2.2 

First  quarter . 

196,702,395 

179,596,164 

I. 

9.5 

April,  137  cities .... 

96.064,881 

101,728,877 

D. 

5.5 

Four  months’  expenditure  for  building  in 
the  United  States  aggregates  $292,767,276, 
a  gain  of  4  per  cent,  over  the  like  period 
a  year  ago. 


Canadian  expenditure  for  building  in 
April  (ten  cities  reporting)  aggregates 
$16,139,304,  a  gain  of  116  per  cent,  over 
March  and  of  23.7  per  cent,  over  April  a 
year  ago,  with  nine  of  the  ten  cities  showing 
increases. 


Natural  Gas. 

Much  interesting  information  regarding 
natural  gas  is  collected  in  a  technical  paper 
recently  issued  by  the  Bureau  of  Mines. 
This  paper  is  specifically  devoted  to  the 
subject  of  wastes  in  the  production  and 
utilization  of  natural  gas  and  means  for 
their  prevention,  but  it  contains  data  as  to 
the  history  and  the  present  volume  of  the 
production  which  are  worthy  of  notice.  It 
appears,  for  example,  that  natural  gas 
occurs  in  commercial  quantities  in  twenty- 
three  states  of  the  Union,  and  that  the  pro¬ 
duction  in  the  calendar  year  1911  amounted 
to  508,353,241,000  cubic  feet  having  a  total 
value  of  $74,127,534.  The  estimated  total 
area  of  the  gas  fields  in  the  country  is 
given  as  9,365  square  miles.  The  areas  of 
natural  gas  production  are  classified  in 
seven  principal  regions  or  fields.  These 
are  (1)  the  Appalachian  region,  which  in¬ 
cludes  the  fields  of  New  York,  Pennsyl¬ 
vania,  southeastern  Ohio,  West  Virginia, 
Kentucky  and  Alabama;  (2)  the  Trenton 
rock  or  Ohio-Indiana  field ;  (3)  the  Clinton 
sand  or  central  Ohio  field ;  (4)  the  midcon¬ 
tinent  or  Kansas-Oklahoma  field;  (5)  the 
Caddo  field  in  northwestern  Louisiana ;  (6) 
the  Texas  fields,  and  (7)  the  California  fields. 

Natural  gas  seems  to  have  a  history 
reaching  farther  back  than  is  generally 
understood.  It  is  a  far  cry  to  the  times  of 
Julius  Caesar,  but  both  before  and  during 
his  era  there  was  a  burning  fountain  near 
Grenoble,  in  southeastern  France.  In 
China,  where  almost  everything  seems  to 
have  been  known  in  early  times,  according 
to  some  modern  accounts,  there  are  said  to 
have  been  ‘  ‘  gas  wells,  drilled  2,000  feet  deep 
for  salt,  in  early  centuries,”  the  gas  being 
transported  in  bamboo  pipes  to  the  place 
of  consumption.  In  Japan  also  gas  wells 
are  said  to  have  been  known  as  early  as 
615  A.  D.  The  region  of  eternal  fires  in 
the  Apsheron  peninsula  on  the  shore  of  the 
Caspian  sea,  where  inflammable  gases 
issued  from  rock  fissures,  was,  it  appears, 
known  at  least  as  early  as  the  last  men¬ 
tioned  date,  and  the  fires  were  worshipped 
by  the  Parsees.  Coming  down  to  more 
recent  times,  we  learn  that  the  city  of 
Genoa,  in  Italy,  was  lighted  by  gas  brought 
from  the  wells  of  Amniano,  in  Parma. ' 

From  the  birthplace  of  Columbus  it  is  a 
natural  transition  to  the  new  world  he  dis¬ 
covered,  where,  of  course,  the  utilization  of 
natural  gas  has  been  more  modern.  Accord¬ 
ing  to  the  authors  of  the  Bureau  of  Mines 
paper,  Ralph  Arnold  and  Frederick  G. 
Clapp,  the  first  recorded  instance  of  natural 
gas  utilization  in  the  United  States  was  in 
1821  at  Fredonia,  in  New  York  state,  where 
a  well  only  twenty-seven  feet  in  depth  sup¬ 
plied  enough  gas  for  thirty  burners,  and  a 
hotel  was  illuminated  from  the  well  on  the 
occasion  of  General  Lafayette’s  visit  in  1824. 
The  first  use  of  natural  gas  for  manufac¬ 
turing  purposes  is  believed  to  have  been  in 
1863,  at  East  Liverpool,  Ohio.  In  1876  the 
first  natural  gas  pipe  line  was  built  to 
supply  Titusville,  Pa.,  from  a  well  786 
feet  deep,  and  in  the  same  year  gas  was 
brought  to  Pittsburgh  from  a  field  nine¬ 
teen  miles  distant  in  Butler  county  for 
use  in  a  rolling  mill.  The  Pennsylvania, 
Ohio,  New  York  and  West  Virginia  fields 
were  developed  in  succeeding  years,  and 
those  states  still  stand  in  the  first  rank  of 
gas-producing  states,  having  produced  more 
gas  in  1910  than  in  any  preceding  year. 

Natural  gas  in  the  Ohio-Indiana  or  Tren¬ 
ton  rock  field  was  discovered  at  Findlay, 


Ohio,  in  1884,  and  the  Clinton  sand  field  of 
central  Ohio  was  discovered  three  years 
later  at  Lancaster.  The  former  field  has 
ceased  to  be  an  important  producer,  but  the 
latter  is  among  the  greatest  producers 
known,  the  production  in  1911  being  the 
largest  in  its  history.  The  first  paying  gas 
wells  in  Kansas  were  drilled  in  1882,  but 
important  developments  did  not  take  place 
until  a  dozen  years  later,  in  1894.  Last 
year  the  supplies  were  reported  to  be 
waning.  In  Oklahoma  and  Louisiana  no 
important  natural  gas  developments  took 
place  until  within  the  past  seven  years. 
The  development  of  natural  gas  in  Texas 
was  coincident  with  the  search  for  oil,  the 
principal  discoveries  being  made  from  1901 
to  1903.  In  California  natural  gas  was 
utilized  at  Stockton  as  early  as  1890,  but 
the  big  producing  wells  of  the  state  have 
been  drilled  in  connection  with  the  oil 
developments  of  the  past  decade. 

As  in  the  case  of  many  other  natural 
products,  there  seems  to  have  been  much 
waste  in  the  production  of  natural  gas. 
Indeed,  the  authors  of  the  paper  before  us 
declare  that  the  history  of  the  industry  in 
the  United  States  is  “an  appalling  record 
of  incredible  waste.”  According  to  them, 
there  was  evidently  no  great  waste  of  gas 
in  this  country  before  1873,  as  no  large  gas 
fields  had  been  discovered,  although  gas  was 
always  wasted  in  oil  production.  In  1878 
a  well  of  great  volume  and  pressure  was 
struck  at  Murraysville,  Pa.,  twenty  miles 
east  of  Pittsburgh,  and  the  gas  from  this 
well  was  allowed  to  flow  to  waste  for  three 
years  with  no  effort  to  check  it.  Up  to  this 
time  the  belief  that  natural  gas  was  inex¬ 
haustible  seemed  to  be  universal,  just  as 
in  later  years  a  similar  opinion  prevailed 
regarding  the  forests,  coal  and  many  min¬ 
erals,  and  hence  it  was  not  until  fifteen  or 
twenty  years  after  the  first  utilization  of 
gas  that  the  pronounced  decline  of  produc¬ 
tion  caused  the  truth  to  dawn  upon  pro¬ 
ducers  and  consumers — that  the  supply  was 
indeed  limited.  The  waste  of  natural  gas 
has  drawn  the  attention  of  the  country,  and 
because  the  waste  threatens  the  life  of  the 
gas  fields,  many  investors  have  been  pre¬ 
vented  from  building  plants  in  the  various 
fields. 

The  authors  devote  some  space  to  indi¬ 
cating  the  various  sources  of  waste,  follow¬ 
ing  up  their  discussion  on  this  head  with  a 
consideration  of  some  of  the  means  for  con¬ 
serving  the  natural  gas  supply.  Among 
these  may  be  mentioned  precautions  in 
drilling  and  casing  wells;  saving  gas 
from  oil  wells;  controlling  and  capping 
wild  wells;  proper  care  of  wells  gen¬ 
erally  ;  a  more  economical  utilization  of 
the  product;  better  legislation  to  prevent 
waste;  the  prevention  of  leakage  through 
keeping  pipe  lines  in  good  condition;  in¬ 
creases  in  gas  rates  which  are  declared  to 
be  too  low,  and  the  use  of  meters  by  whieh 
it  is  estimated  that  from  60  to  70  per  cent, 
of  the  gas  consumed  or  wasted  under  a  flat 
system  may  be  saved.  In  addition,  it  is 
suggested  that  the  production  of  natural 
gas  may  through  leakage  and  otherwise 
involve  the  safety  of  mines  that  may  exist 
or  be  subsequently  opened  in  the  vicinity 
of  gas  wells,  and  that  the  enforcement  of 
regulations  to  safeguard  against  danger 
from  this  source  may  be  desirable.  The 
subject  seems  to  deserve  more  general 
attention  than  it  has  yet  received. 


New  York  Central  Consolidation. 

A  definite,  though  apparently  a  partial, 
step  toward  the  long  expected  consolida¬ 
tion  of  the  separate  railroad  companies 
which  make  up  the  New  York  Central  sys¬ 
tem  was  announced  this  week.  The  stock¬ 
holders  of  the  New  York  Central  &  Hudson 
River  Railroad  Company  will  vote  at  a 
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special  meeting  to  be  held  on  June  16  upon 
the  question  of  merging  the  Lake  Shore  & 
Michigan  Southern  Railway  Company  with 
the  parent  corporation,  and  will  also  be 
asked  to  authorize  a  blanket  mortgage  for 
$500,000,00))  upon  the  combined  properties. 
Before  the  merger  can  be  effected  it  will, 
however,  be  necessary  to  secure  the  assent  of 
75  per  cent,  in  amount  of  the  holders  of  the 
outstanding  3}4  per  cent,  collateral  trust 
bonds  issued  in  1898  in  exchange  for  the  ma¬ 
jority  of  the  Lake  Shore  Company’s  capital 
stock,  there  being  $90,578,400  of  these  bonds. 
As  the  plan  provides  that  the  3J^  per  cent, 
bonds  are  to  be  exchanged  for  4  per  cent, 
bonds  of  the  new  issue,  it  is  not  considered 
probable  that  any  special  difficulty  will  be 
experienced  in  securing  the  assent  of 
enough  of  the  bondholders  to  make  the 
merger  effective.  The  immediate  result 
will  be  to  give  the  New  York  Central  a 
continuous  line  over  its  own  rails  from 
New  York  City  to  Chicago,  while  the  finan¬ 
cial  arrangements  of  the  system  in  regard 
to  provisions  for  additional  capital  will  be 
somewhat  simplified. 

This  week’s  announcement  falls  consider¬ 
ably  short,  however,  of  bringing  all  the 
chief  subsidiaries  of  the  New  York  Central, 
together  with  the  parent  company,  into  one 
organization,  as  had  been  expected  when 
the  proposition  was  first  broached.  It  can 
be  readily  appreciated,  however,  that  the 
legal  obstacles  to  the  absorption  of  the 
Michigan  Central  Railroad  Company,  which 
is  more  or  less  of  a  parallel  line  to  the  Lake 
Shore,  might  prevent  that  property  being 
treated  in  the  same  way,  and  a  similar 
objection  would  certainly  apply  to  the  New 
York,  Chicago  &  St.  Louis,  or  “  Nickel 
Plate”  road.  Whether  in  the  future  the 
Cleveland,  Cincinnati,  Chicago  &  St.  Louis 
Company  will  be  formally  merged  with  the 
New  York  Central-Lake  Shore  combination 
is  evidently  a  matter  for  later  determination 
and  action. 

The  financial  portion  of  the  above  pro¬ 
gramme  is  naturally  of  interest  to  the  secu¬ 
rities  market.  The  New  York  Central 
management,  in  connection  with  the  call  for 
the  stockholders’  meeting,  has  taken  pains 
to  explain  that  the  proposed  $500,000,000 
mortgage  is  made  for  such  a  large  author¬ 
ized  amount  in  order  to  avoid  the  disad¬ 
vantages  of  a  mortgage  for  a  small  sum. 
It  would  appear,  moreover,  that  after  pro¬ 
viding  for  the  refunding  of  existing  bonds, 
no  further  amounts  are  to  be  issued  for 
more  than  80  per  cent,  of  the  cost  of  work 
done  or  property  acquired,  nor  unless 
such  further  issue  shall  have  been  duly 
authorized  by  vote  of  the  stockholders. 
It  may  be  remarked  that  in  addition 
to  refunding  the  $90,578,400  of 
per  cent,  collateral  trust  bonds  secured  by 
the  Lake  Shore  road,  provision  had  to  be 
made  for  $19,336,445  of  similar  3)4  per 
cent,  collateral  bonds,  likewise  issued  in 
1898  and  secured  by  the  stock  of  the 
Michigan  Central  Company,  while  there 
are  $57,000,000  of  debenture  obligations  of 
the  New  York  Central  created  in  1904  and 
1912,  which  under  their  terms  were  to  be 
secured  under  any  new  mortgage  placed  on 
the  property.  To  take  care  of  these  items 
an  issue  of  $167,102,000  new  bonds  is  to  be 
authorized  under  the  proposed  mortgage. 
It  may  be  remarked  that  even  with  these 
explanations  as  to  the  character  and  scope 
of  the  new  financing,  the  stock  market 
was  somewhat  inclined  to  take  an  adverse 
view  of  the  proposition  to  create  such  a  large 
bond  issue,  these  feelings  being  reflected 
by  a  rather  sharp  fall  in  the  quotations  for 
New  York  Central  shares.  It  is  to  be  con¬ 
sidered  also  that  in  making  provision  for 
bonds  with  which  to  provide  for  future 
capital  requirements,  the  New  York  Central 
management  does  not  limit  itself  to  that 


method  of  supplying  additional  funds.  It 
would  seem  that  the  issuance  of  additional 
stock  is  open  for  employment  in  that  con¬ 
nection  whenever  it  is  feasible  and  desir¬ 
able  to  take  that  course. 


EDITORIAL  NOTES. 

The  preliminary  April  report  of  export 
trade  made  by  the  Bureau  of  Foreign 
Commerce  is  a  quite  favorable  one,  in¬ 
dicating,  as  it  does,  that  larger  exports  of 
breadstuffs,  cotton-seed  oil,  meats  and  min¬ 
eral  oils  have  more  than  offset  smaller  ship¬ 
ments  of  raw  cotton  and  live  animals,  and 
giving  ground  for  the  idea  that  export 
trade  as  a  whole  will  show  a  gain  in  April 
over  the  like  month  a  year  ago  in  place  of 
the  heavy  decrease  shown  in  March.  Fol¬ 
lowing  are  the  comparative  figures  for 
April  and  the  ten  months  of  the  fiscal  year 
in  1912  and  1913: 


April,  April,  Changes, 

1913  1912  percent. 

Breacfetuffs .  $15,536,157  $6,633,680  1.134.0 

Cotton-seed  oil .  2,238,199  2,150,093  I.  4.0 

Cattle, hogs  &  sheep  161,975  432,701  D.  62.0 

Meats  &  d’y  prod..  11,141,638  10,928,228  I.  2.0 

Cotton .  33,670.000  39.274,145  D.  11.7 

Mineral  oils .  12,857,377  10,454,935  1.  23.0 


Total .  75,605,346  69,873,782  r.  8.2 

Ten  months  en&'g  April,  Changes, 
1913  1912  per  cent. 

Breadstuffs . $175,293,353  $100,846,682  I.  75.6 

Cotton-seed  oil .  18,003,100  21,614,498  D.  17.6 

Cattle.hogs  &  sheep  1,278,926  8,546,853  D.  85.6 
Meats& d’y  prod...  104,823,775  12,831,484  D.  7.6 

Cotton .  504,477,619  534,749,114  D.  5.9 

Mineral  oils .  109,736,778  87,527,401  I.  25.0 


Total .  913,613,551  866,116,032  I.  5.4 


It  might  be  noted  that  cotton  exports  fell 
off  21  per  cent,  in  quantity  from  April  a 
year  ago,  while  the  value  of  the  exports 
decreased  less  than  12  per  cent.  Bread- 
stuffs  exports  testify  to  the  influence  of 
large  crops  upon  our  export  trade  in  grain 
both  in  April  and  the  fiscal  year.  Mineral 
oil  exports  show  notable  steadiness  in  the 
gains  in  April  and  for  the  fiscal  year. 

In  the  northern  end  of  Hudson  county, 
New  Jersey,  silk  weavers  are  on  strike. 
They  want  a  horizontal  increase  of  25  per 
cent,  in  wages,  and  they  demand  that  their 
hours  of  labor  be  reduced  from  ten  to  eight. 
The  employers  say  it  would  be  business 
suicide  to  grant  these  demands.  The  presi¬ 
dent  of  one  of  the  leading  concerns  asserts 
that  the  mills  in  Hudson,  Bergen  and 
Passaic  counties  have  but  25  per  cent,  of 
all  the  looms  engaged  in  the  industry, 
and  that  wages  now  paid  are  far  in  excess 
of  those  given  to  the  operatives  working  on 
the  remaining  75  per  cent,  of  the  looms, 
which,  by  the  way,  are  unaffected  by  the 
demanded  increases.  In  fact  the  local  in¬ 
dustry  is  practically  on  an  uncompetitive 
basis,  and  it  is  the  belief  of  the  manufac¬ 
turers  that  changed  conditions  growing  out 
of  reduced  tariff  rates  will  necessitate 
reductions  in  the  cost  of  producing 
low-priced  goods.  If  the  labor  union 
interests  were  at  all  considerate  such 
matters  would  receive  thought,  but 
apparently  the  workers  have  only  one 
object  in  view — the  enforcement  of  their 
demands.  In  another  column  we  reproduce 
part  of  an  official  report  which  shows  that 
New  Jersey  has  suffered  as  the  result  of 
industrial  plants  having  left  for  other  fields. 
If  the  employers  are  to  be  subjected  to  fre¬ 
quent  hectoring,  is  it  not  probable  that  they 
will  seek  regions  where  labor  is  not  so  exact¬ 
ing  ?  The  workers  are  not  to  be  blamed  for, 
trying  to  increase  their  incomes,  but  they 
should  pause  and  ask  whether  the  employ¬ 
ers,  under  present  conditions,  are  able  to 
grant  their  demands.  Obviously  an  in¬ 
dustry  that  pays  relatively  low  wages  and 
works  through  a  longer  day  enjoys  advan¬ 
tages  that  make  it  difficult  for  another  less 
fortunately  situated  to  offer  much  compe¬ 
tition. 


During  1912  there  were  over  one  thousand 
million  bricks  used  in  Greater  New  York. 
The  principal  source  of  this  vast  quantity 
was  the  Hudson  river  region,  extending 
along  both  sides  of  the  river  from  New 
York  City  to  Cohoes  and  embracing  ten 
counties,  nine  in  New  York  and  one  in 
New  Jersey.  Other  sources  of  supply  were 
the  Raritan  river  region  of  New  Jersey  and 
Connecticut.  The  year  opened  with  an 
increasing  demand  for  brick,  and  the  price 
for  common  was  $7  a  thousand,  compared 
with  $4.25  in  1911.  For  several  years  the 
use  of  cement  or  concrete  construction  ap¬ 
peared  to  be  displacing  brick,  but  1912  saw 
in  the  New  York  market  a  change  favoring 
brick.  Influences  contributing  to  this  were 
defects  in  some  concrete  buildings,  the 
advertising  campaign  carried  on  by  the 
brick  makers,  and  the  improved  quality  of 
the  Hudson  river  article.  The  average 
price  paid  was  the  highest  since  1906. 
Statistics  gathered  by  the  United  States 
Geological  Survey  show  the  number  of 
brick  marketed  in  the  Hudson  river  region 
in  1912  at  1,019,259,000,  valued  at  $5,850,- 
770,  or  $5.74  per  thousand,  as  compared 
with  926,072,000  brick  in  1911,  valued  at 
$4,717,633,  or  $5.09  per  thousand.  This 
was  an  increase  of  93,187,000  brick  and  of 
$1,133,137  in  value.  The  following  table 
shows  the  production  and  value  of  com¬ 
mon  brick  along  the  Hudson  river  in  1912, 
by  counties : 


No.  firms 

Av'ge  price 

County  reporting  Quantity * 

Value 

per  1,0  JO 

Albany . 

12 

71,600 

$136,626 

$6.10 

Columbia . 

7 

70,866 

354,589 

5.00 

Dutchess . 

18 

129,860 

765,788 

6.90 

Greene . 

6 

34.708 

196,888 

5.67 

Orange . 

9 

116,304 

660,089 

5.68 

Rensselaer . 

5 

15,760 

85,797 

5.44 

Rockland . 

27 

207,796 

1,221,428 

6.88 

Ulster . 

24 

259,480 

1,458,554 

5,62 

Westchester .. . 

8 

62,390 

363,098 

5.82 

Total  tor  N.Y. 

116 

968,764 

5,542,857 

5.72 

Bergen  Co  ,N.J. 

10 

50,495 

307,913 

6.10 

Grand  total  . . 

126 

1,019,259 

6,850,770 

5.74 

*  Thousands. 


A  bill  which  has  passed  the  New  York 
legislature  and  is  now  before  the  gov¬ 
ernor  for  his  consideration  provides  for  an 
optional  state  control  of  lumbering  on  pri¬ 
vate  lands,  but  does  not  in  any  way  affect 
or  dispose  of  lands  owned  by  the  state. 
The  purpose  of  this  legislation  is  the  pres¬ 
ervation  and  the  rehabilitation  of  the  forests 
and  the  protection  of  mountain  watersheds. 
Suggestions  offered  by  diversified  interests 
have  been  incorporated  in  the  present  meas¬ 
ure  with  the  object  of  giving  the  forests 
protection,  for  the  benefit  of  the  people  of 
the  state  as  a  whole,  without  working  in¬ 
justice  to  landowners  or  others  to  whom 
the  forests  are  a  source  of  revenue.  The 
keystone  of  the  measure  is  section  88, 
which  provides  for  optional  state  control  of 
lumbering  on  private  lands.  This  section 
provides  for  the  filing  by  the  land  or  timber 
owner  with  the  Conservation  Commission 
of  a  plan  for  the  development  of  such  lands 
and  cutting  timber  upon  them  in  accord¬ 
ance  with  approved  methods  of  forestry. 
On  the  approval  of  such  plan  by  the 
superintendent  of  forests,  all  lumber  on 
such  lands  is  to  be  under  his  supervision. 
One  section  of  the  bill  provides  for  the 
exemption  from  taxation  of  the  growing 
timber  for  a  period  of  fifty  years,  or  until 
the  timber  is  cut.  During  this  period  the 
burden  of  taxation  will  be  carried  by  the 
state,  but  when  the  trees  are  cut  the  owner 
will  pay  taxes  thereon  in  one  lump  sum. 
Another  section  provides  for  reforestation 
at  cost  by  the  state  of  private  lands  whose 
owners  have  complied  with  the  provisions 
of  section  88,  the  cost  of  reforestation,  with 
interest  at  4  per  cent.,  to  be  paid  when  the 
timber  is  cut.  Meanwhile,  all  cutting  is  to 
be  under  the  control  of  the  superintendent 
of  forests.  In  addition,  compulsory  refor¬ 


estation  of  unimproved  non-agricultural 
lands  on  the  watersheds  of  the  state  and 
within  the  state  parks  on  which  the  forest 
cover  has  been  destroyed  provides  a  safe¬ 
guard  against  the  action  of  those  who  do 
not  accept  state  control  voluntarily.  In 
addition,  the  bill  provides  for  the  purchase 
by  the  state  of  barren  lands  to  be  reforested 
and  for  the  establishment  of  bird  and 
mammal  refuges  within  the  forest  preserves. 


After  delays  and  vicissitudes  unparal¬ 
leled  in  such  matters,  the  negotiations  be¬ 
tween  the  five-power  group  of  financial 
interests  for  a  loan  to  the  Chinese  republic 
have  been  brought  to  a  successful  con¬ 
clusion.  An  agreement  has  been  reached 
by  which  bankers  of  the  five  countries  who 
remained  in  the  field  after  the  American 
representatives  had  withdrawn  are  to 
provide  the  new  government  of  China  with 
the  equivalent  of  $125,000,000  in  cash  under 
terms  which  involve  modifications  of  the 
stringent  provisions  for  the  expenditure  of 
the  same  on  which  the  foreign  interests 
originally  insisted.  Advices  from  Peking 
are  to  the  effect  that  the  initial  payment  of 
$1,200,000  to  the  government  has  been 
made  this  week,  and  the  London  market 
expects  that  Great  Britain’s  proportion  of 
the  loan  will  be  brought  out  in  that  market 
next  week.  It  is  understood  that  the  new 
Chinese  bonds  are  to  bear  a  5  per  cent, 
interest  rate,  and  that  the  subscription  price 
will  be  90.  In  view  of  the  narrow  condi¬ 
tions  in  the  London  investment  market,  it 
will  be  interesting  to  note  the  results  of  the 
operation.  The  fact  that  China  has  at  last 
secured  financial  assistance  on  terms  which 
are  not  unduly  onerous  is  regarded  as  a 
step  calculated  to  insure  the  stability  of 
the  present  regime  in  that  country. 

Little  interest  was  shown  in  the  monthly 
figures  presented  after  the  close  of  business 
last  week  by  the  United  States  Steel  Cor¬ 
poration,  giving  the  unfilled  orders  on  the 
books  of  its  subsidiary  organizations  on 
April  30.  Compared  with  the  tonnage 
which  was  booked  at  the  end  of  March,  the 
6,978,762  tons  shown  in  the  April  report 
involves  a  decrease  of  no  less  than  490,194 
tons,  which  is  a  greater  falling  off  than  was 
anticipated,  even  though  the  information 
current  in  the  steel  trade  during  April  had 
indicated  a  sensible  slackening  in  the  plac¬ 
ing  of  new  orders.  The  record  of  unfilled 
tonnage  on  the  corporation’s  books  by  suc¬ 
cessive  months  to  January,  1911,  and  by 
quarters  from  that  date  to  March,  1907,  is 
as  follows : 


Month  end’g  Tons 

Apr.  30,  1913..  6,978.762 
Mar.  31,1913..  7,468.956 
Feb.  28,1913..  7,656,714 
Jan.  31,1913..  7,827,368 
Dec.  31,  1912..  7,932,164 
Nov.  30,1912..  7,852,883 
Oct.  31,  1912..  7,594,3S1 
Sept.  30,  1912..  6,551.507 
Aug.  31,1912..  6,163,375 
July  31,1912..  6.957,079 
June  30,1912..  5,807,346 
May  31, 1912..  6,750,983 
Apr.  30,1912..  5,664,885 
Mar.  30,  1912..  5,304,841 
Quar.  end’g  Tons 

Dec.  31,1910..  2,647,757 
Sept.  30, 1910..  3,158.106 
June  30, 1910..  4,257,794 
Mar.  31,1910..  5,402,514 
Dec.  31,1909..  5,927,031 
Sept.  30, 1909..  4,796,833 
June  30,1909..  4,057,939 
Mar.  31,1909..  3,542,595 

It  will  be  observed 


M onth  enct’g  Tons 

Feb.  28,1912..  5,545,000 
Jan.  31,  1912..  5,379,721 
Dec.  31,1911..  5.084,761 
Nov.  30, 1911..  4,141,955 
Oct.  31,  1911..  3,694,328 
Sept.  30, 1911..  3.611,317 
Aug.  31,  1911..  3,695,985 
July  31,1911..  3,584,085 
June  30,1911..  3,361,058 
May  31,  1911..  3,113,187 
Apr.  29,1911..  3,218.704 
Mar.  31,  1911..  3,447,301 
Feb.  28,1911..  3,400,543 
Jan.  31, 1911..  3,110,919 
Quar.  end’g  Tons 

Dec.  30,  1908..  3,603,527 
Sept.  30,  1908..  3,421,977 
June  30, 1908..  3,313,870 
Mar.  31,  1908..  3,765,343 
Dec.  31,1907..  4,624,553 
Sept.  30,  1907..  6,425,000 
June  30?  1907..  7,603,878 
Mar.  31,  1907..  8,043,058 

that  from  the  recent 


high  record  of  7,932,164  tons  at  the  close  of 
December,  1912,  to  the  end  of  April,  the 
decrease  in  the  unfilled  tonnage  has  been 
no  less  than  953,402  tons,  while  in  the  same 
period  last  year  the  figures  showed  an 
increase  of  580,124  tons.  It  is,  however,  to 
be  noted  that  in  the  first  four  months  of 


1912  the  steel  market  was  beginning  to  re¬ 
cover  from  a  period  of  depression,  whereas 
the  current  falling  off,  represents  a  reaction 
from  a  notable  expansion  in  the  demand 
for  the  organization’s  products. 


BRADSTREET’S,  SATURDAY,  MAY  17,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  May  1  6. 


*  4V%  extra.  t  Account  back  dividends.  J  1%  extra. 


i  24%  on  back  dividends,  a  **%  extra,  b  Shares,  c  extra. 


Stock 

out- 

standing 


bl20,000 
$19.820,000 ) 
10,050,000  1 
15:1,887,900 
18, 880,900  ) 

27.112.700  i 
15,000,000) 

5,000,000  i 
4,000,000  ) 
5,000,000  i 
41,288,800) 

4 1.288.300  i 
30,000,000 
30,000,000 

10.204.700 

20.553.500 

10.539.300  ) 
2,500,000  S 

20,237,100) 
10,198,000  S 
18,000.000 
11,500,000 
13,000,000 
19,045,100 
10,750,000 
10,750,000 
25,000,000 ) 
25,000,000  i 
5,745,872  ) 
8,729,910  5 
30,000.000 
50,000.000 ) 
50,000.000  5 
11,000,000 ) 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,043,000 
40,242,400 ) 
52,937,200  5 
20,000,000  ) 
40,000,000  5 
12,600,000 

108.312.500 
9,559,700 
4,531,300 

173,403,500) 
114,173,730  5 
08,755,700 


Bonds 

out¬ 

standing 


$30,000,000 

11,148,000 


10,175,000 


Kate  and  date 
Last  dividend 
declared 


$3  June  2,1913 


& 

X  *1 


755,000 


10,000,000 


134 

1*3 

1 

IV 

1*4 

IV 

1=4 

2 

$25=4 

'a 

134 

3 

134 

134 

2  V 

3 
3 


Feb.  1,  1904 
May  20, 1913 
Apr.  15,  191 3 
Apr.  15,  1913 
Nov.  15,1912 
Apr.  1,  1913 
Mar.  31,1913 
Mar.  31,1913 


Apr. 

Apr. 

Apr. 


1,  1913 
1, 1913 
1,1913 


Jan. 

Apr. 


6,743,000 

2,973,080 


14,508,000 


5,850,800 


20,000,000 ) 

20,000,000  5 

152,240,987  ) 

00,000,000  S 

14,862,000 ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000  ) 

6,000,000  5 

14,647,000 
14,823,070 
12,436,514 
15,000.000 
200,000,000 
39,701,030) 
33,299,050  5 
02,795,800 
45,246,913  ) 
41,021,402  5 
116,348,200) 

116.274.900  5 

74.877.200 

11.256.800  ) 

18.556.200  5 
19,542,800 ) 

20.423.300  5 
130,114,500) 

22,395,000  5 

3.890.700 
47,056,300) 

10,000,000  5 

34,235,500 ) 

2,000,000  5 
31,000,000) 
8,500,000  > 
8.500,000) 
25,000,000 
99,816.500 

49.777.300  ) 

29.826.900  5 
30,277,000 
42,503,000 
.38,000,000 ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000) 
10,000,000  5 

15,886.407 

112.378.900 
47,892,400 
16,000,000 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.936.800  5 
35,591,480 
60,000,000 
30,000,000 
51,500,000 

209,990,100 

20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,458,860 
93,262,192  ) 
45,740,000  5 
7  369,000  ) 
13,040,200  5 
29  440,000 

38.209.900 

38.198.300 
29,405,400 
49,931,735) 
61,730,971 5 
17,442,800 ) 

22.400.700  5 
17,762,500) 
11.350,000  5 

3,917,800  ) 
2,976,500  5 
15,000,000 
30, 000, OIK) ) 

21,000,000  5 

3,000,000 

34,978,000 

10,700,000 

11,840,000) 

11,8-10,000  5 

50,000,000 
60,608,000 
21,490,400) 
15,383,800  5 
12,000,000 


96,662,000 

4,931,900 

17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630.000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,000 

35,047,000 

69,016,00.0 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 

68,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16,798.000 

201,810,400 


1 

134 

'i34 

1*4 

134 

2  V 
1=4 
1 

134 

3 

l>va 

V 

134 

134 

ll4 

2 

5 

1  *2 

'i34 

1 

75c. 

2 

al  ’-2 
IV 
2V 
3 

1 

3  V 

3 

2 

'l  *4 

IV 

*2V 

'3 

3 

34 

1*4 

1  34 

IV 

2  Hi 

‘i34 

1*4 


2  V 
3 'e 

1>4 

3  V 
3  >2 
2 

2 

1 34 
2 

~2 
1*4 
1 34 

t35 

1 

2 

2 

IV 

I'd 

1*4 
2  '-2 
2 ‘4 

2  >2 
l'a 
*2 


1. 1913 
1,  1913 
Apr.  15,  1913 
June  1,  1911 
June  2,1913 
July  1,  1913 

Aug.*  ib,  1905 
July  20, 1907 

Sept.*  1*5, 1900 
Aug.  26, 1908 
Apr.  21, 1913 


May  2,1913 
Apr.  1,1913 
J  une  16, 1913 
June  2,  1913 
Apr.  1,1913 
Apr.  1,1913 
June  30, 1913 
July  2,1913 
July  2,1913 
Mar.  1,  1913 
Apr.  15, 1913 
J  une  2, 19  1 3 
Apr.  1,1913 


July  15, 1913 
Apr.  1,1913 
Apr.  16, 1913 
Jan.  1, 1913 
Apr.  15, 1913 
June  2,  1913 
Feb.  1,  1913 
Mar.  10, 1913 


1,1913 
1, 1913 
1,  1913 
1,  1913 


Jan. 

Jan. 

Mar. 

Mar. 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

J  &  J 
Q 
Q 

J  &  D 
J  &  D 
Q 


Q 

Q 

Q 

M  &  N 
Q 
Q 
Q 
Q 

y 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

A  <fe  O 
Q 
Q 
Q 
Q 

F  &  A 
J  &  J 

J  &  J 
J  &  J 
M  &S 


217*2 
3*2 
10*8 
92  34 
3=e 
04*4 
77 

101*4 

1"734 
160 
47*s 
126*4 
63=8 
120 
60*8 
84=4 
98 
18 
60*4 
99*2 
225 
7*4 
34 
3034 
1 7  74 
43 
47*2 
10*2 
19*8 
69*4 
89*2 
91 

109  :*8 
203*4 
111*2 
44;*8 
133  *2 
124 
79  >-2 
149  V 
324*2 
106 
31 
94  *-2 

41;*8 

48 

127  *-2 
104*2 

11134 

104*4 

48*2 


July  25,1913 
Apr.  1,1913 
July  1,1913 

Feb**i5, 19*1*3 
Feb.  15,1913 
June  2,  1913 
1, 1913 
1,1913 
1, 1913 
1,  1913 


Apr. 

Apr. 

Feb. 

Apr. 


12,293,000 

11,921,000 


Apr.  1,  1913 
June  30, 1913 


Mar.  3, 1913 
Mar.  3,1913 
Mar.  31, 1913 
Feb.  20,1913 
Feb.  20,1913 
Feb.  15,1910 
Jan.  16,  l9ll 
July  1,1913 
July  1,  1913 

Sept.  1,  1*91*6 
Apr.  20, 1913 
Apr.  15,1902 
Mar.  20, 1913 
Dec.  31,1912 
Apr.  1,1913 
Apr.  1,  1913 
Apr.  30, 1913 
June  16, 1913 

Apr.  iii,  1*9*13 
Apr.  21, 1913 
J  une  20, 1913 

Jan.  i*6*,i91*i 
June  2, 1913 
Oct.  31, 1912 


i  *4  Apr.  25, 1913 


Feb.  28,1907 
Apr.  9, 1907 
Jan.  15,1909 
June  2,1913 
June  2,1913 
July  1,1913 
Apr.  15, 1913 


109,385,909 


23,886,000 

185,0301666 

6,000,000 

67,825,600 

13.000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000,000 

3,282,000 

34,999,000 

20,000,000 

10,875,000 

169,400,167 

08,878,000 

30,446,550 

47,562.654 


2 

2 

1*2 

1*2 

1*2 

1*2 

2 

3*2 

30c. 

1 

134 
1*2 
134 
50c. 
2*2 
*0  *4 

65c. 

3*2 


May.  1,  1913 
Apr.  30,1913 
Feb.  15,1913 
Apr.  1,1913 
June  2,  1913 
May  1,  1913 
Dec.  27,1912 
Apr.  1,  1913 
June  28, 1913 
May  26, 1913 
Mar.  1,  1913 


1*4  July  1,1907 


3*2 

1*4 

1**4 

1*4 

1  '*4 


Jan.  15,1913 
Apr.  15,  1913 
June  2,1913 
Apr.  15,  1913 
June  2,1913 


1 

*2 

*2 

1*2 

*i*2 

1 

*i 

3 

1 

1 34 

l 

c6 

5 

3 

1*>4 

1 


July  1.1899 
Apr.  15,  1913 


Apr. 

Feb. 

Mar. 

Apr. 


1,1905 
1,  1913 

l*  *i  oiio 

1, 1913 


Apr.  15, 1913 
Oct.  1,1912 
Jan.  31,1913 
Mar.  15,1913 

Jan.  i5, 1908 
Mar.  31,1913 
Jan.  11,1913 
June  2,1913 
Apr.  1, 1913 
Nov.  2,1896 


Q 

Q 

Q 

Q 

Q 

J  &  J 
Q 
Q 


F  &  8 

Q 

Q 

Q 

Q 

Q 

M  &  N 
Q 
Q 
Q 
Q 

y 

y 

y 

Mon 

MAS 


y 

j  &  j 
y 
y 
y 
y 


y 

y 

y 

J  &  D 

y 

y 

a  &  o 


J  &  J 
J  &  J 
J  it  J 

y 

y 


Highest 

and 

lowest 

1914 


160 

:l8 

2 

60 
54*8 
98 
46*2 
90 
.  91  *2 
130 
11*4 
90\ 
49:*s 
115 
301 
75*4 
90 

10834 

45*2 

95 

160 

3 

20 

18 

9*4 

30 

3134 

103 
4**4 
42 
84 
66  *2 
102**8 
120 
102*8 
26 

113*2 
1 1 5  *2 
66 
137 
241  *s 
101*2 
18 
79 
25*8 
34 

105*2 

102*2 

103*4 

101**8 

1301 


60*>4 

108*8 

11178 


Highest 

and 

lowest 

1913 


150 
6 
13 
80*>» 
57 
99 
50*2 
80 
90M 

136  **8 

46*8 

129*2 

56**8 

117 
48**4 
78  *2 
94 

109*4 
57**8 
98*8 
170 
5*8 
27 
27**4 
11*2 
31  *2 
44*2 
106**4 
13 
01 
86 
74*>.i 
107 
193 

105 
40*2 

118 

1 1658 
67**4 
140 
294**4 

106  V 
21 
81 
32*4 
41*2 

120 


NAME  OF  COMPANY 


139 
2*8 
6*2 
65**4 
46*4 

93*2 
25 
78 
92 
129 
25  *2 
91 
47*2 
112 
37**4 

69  *2 
87 
101 
39**4 
95*2 
159 
4 

22*2 

20 

9 

25 

32 
102 

77e 
47 
S3 
63  *8 

100  *4 

158 
104 
30*e 
108*2 
1 1  1**4 

58 

127*2 

218 

101 
10**4 

74 

25*2 

33 
103 


49 

102**4 

101*4 


106**s 

102 

133**8 

53*2 
105  *8 
100**8 


M  &  S 

91 

85=s 

88 

79:,4 

51=8 

27=4 

41*2 

32  ‘h 

y 

80 

56  *2 

72*2 

(53*8 

y 

94*2 

76=4 

92=8 

86  >« 

y 

149 

137*2 

137-8 

126  na 

11*4 

778 

8=4 

6  *8 

F  &  A 

119*2 

105 

116 

105 

F  &  A 

137 

130 

.. 

y 

40*8 

28 

31 

27 J* 

y 

72*2 

49  V 

50*2 

3i*34 

y 

95  *2 

84 

86 

68 

F  &  A 

67  7s 

65 

63 

58 

y 

283 

226*e 

266=4 

218  Hi 

33=8 

16*2 

30*8 

21V 

y 

100*2 

80 

97*4 

91  *4 

y 

85*4 

68*4 

80 

62  Sa 

20=4 

15=8 

1778 

13 

39  *2 

30*2 

35 

28 

M  '&  S 

117=8 

99**8 

116*4 

105  *4 

M  &  S 

146 

139*4 

145 

133  S2 

y 

190 

190 

F  &  A 

144 

126 

125 

120 

F  &  A 

156 

150 

150*2 

140 

F  &  A 

24*4 

17 

18 

10 

J  &  J 

40 

25 

25=4 

2534 

y 

145 

134*8 

138 

12734 

y 

198 

183 

189 

185 

50**8 

25 

47**8 

35  '8 

M  &  s 

62*2 

45*4 

54 

49 

y 

101  *2 

95 

95 

90 

43=4 

23*8 

41*2 

31 

F  &  A 

140 

106 

155 

150 

45 

32*2 

33 

26 

A  &  O 

76  7e 

72 

69 

66 

A  &  O 

71 

66 

65*8 

65  V 

100‘s 

149*2 
22*8 
89*2 
597 
175*2 
24 
46  V 
76**8 
36*4 

11**4 

23 
100 
39  ‘s 
577i 
48 
21**4 
52**4 

225 
115 
188*2 
42  7, 
82  =, 
5 
81 

109*2 

74 

143*>4 

53 

62**8 

150 

112 

141*8 

21*8 

22 

67**8 

53*2 

99 


100 

135**. 

10 

75 

530 

162 

18*2 

34*4 

61 

20 

8 

14 

92*2 

30 

47*2 

38 

11*4 

37*8 

128 

106*4 

155 

30 

70*4 

1**8 

60*4 

105 

50 

126 

36 

47 

127 

86 

120 

16=8 

16 

53**8 

36 

89*2 


7 

26*4 
19**4 
62  78 
34 
84=s 
15 
30 
81 
31*4 
65  **8 
78*4 
55*2 
108*>4 
18 
40 
495 
185*>4 
225 
118 
54*2 


4 

15 

9* 

45  7b 
12 
63 
10*2 
22 
74*2 
22*2 
56 
67 
28 
102 
11 
30 
450 

155 

156  7s 
105*2 

43*2 


98=s 

99**8 

119 

44 

1035i 

97*. 


Adams  Express . 

Allis-Chalmera  4th  pd - 

Allis-Chalmers  pld  4th  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Chein . 

Am.  Agricultural  Cliein.  pftl 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  ShoeFndry... 
Am.  Brake  &  Shoe  Fndry  pfd  . 

Am.  Can . 

Am.  Can  pfd  . . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd  — 

Am.  Ice  Securities . 

Am.  Linseed . . 

Am.  Linseed  pfd . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Oorp  . . 

Am.  Malt  Corp.  pfd . 


102=8 
142**8 
17*8 
79 
570 
167 

23*8 

41 
80**8 
21**4 
8*2 
16*4 
93 
32*2 
49*2 
41 
18 
44 

185*8 

1097e 

187 

34*2 

79 

3*8 

68 

105*4 

132=8 

41*4 

52=4 

119*2 

1287s 

19*2 

19=8 

65**8 
39 
90 
108 
113 
107**4 
1 13  *2 
4=i 
19  *-, 
12=8 
48*2 
18*2 
70 
10*8 
23 
78 

27*4 
01*2 
77*2 
49  7t 
104  *u 
11  *2 
35 
500 
168**8 
235 
116*2 
43*8 


102 
127 
10 
63*2 
395 
150**4 
18 
33 
72 
15*4 
6 
12 
93 
25 
42*2 
32**4 
13*4 
33 
175 
104 

135*4 

25 
70 
176 
28 

91 

124 

31 

42 

100 

112 

15 
13 
48 

7*4 

45 

100*2 

111 

100**4 

111 

3 

16 
8 

38*4 

6 

28 

8 

21 

69*2 

22=4 

59 

76 

37 

92  *2 
7 

25 

470 

152 

210 

111 

3734 


Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  "f** 

Am.  Snuff  new . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining - ... 

Am.  Sugar  Refining  pfd  .. 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . - . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . — 

Asso.  Merchants’  1st  pfd . 

Atch.,  Top.  &  Santa  Fe . 

Ateh.,  Top.  &  Santa  Fe  pfd.. 
Atlantic  Coast  Line . 

Baldwin  Locomotive . 

Baldwin  Locomotive  pfd . 

Baltimore  &  Ohio  . . 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec.. . 

Buff.,  Roch.  &  Pitts . 

Buff..  Roch.  &  Pitts,  pfd . 

Butterick . 

California  Petroleum . 

California  Petroleum  pfd.... 

Canada  Southern . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  <fc  Ohio . 

Chic.  Great  Western . . 

Chic,  Great  Western  pfd . 

Chic.,  Mil.  &  St.  Paul . 

c.,  Mil.  &  St.  Paul  pfd - 

Chic.,  Rock  Island  &  Pacific. 
Chic.,  St.  P.,  Minn.  &  Omaha. 
Chic. ,St.P., Minn.  &  Omahai 

Chic.  &  Alton . 

Chic.  &  Alton  pfd . . 

Chic.  &  Northwestern - 

Chic.  &  Northwestern  pfd  .. 

Chino  Copper . . . 

Cl  eve.  Cin.,  Chic.  &  St.  L  .. 
Cleve.  Cin.,  Chic.  &  St.  L.  j 


Colorado  &  Southern.. 


Colorado  &  Southern  2d  pfd . 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd... 
Delaware,  Lack.  &  Western. 

Delaware  &  Hudson _ 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd  ... 
Detroit  United  Railway...,. 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl .. 
Dul.,  South  Shore  &  Atl.  p 
DuPont  de  N.  Powder  pfd.. . 

Erie . 

Erie  lstpfd . 

Erie  2d  pfd  . . 

Fed.  Mining  &  Smelting 
Fed.  Mining  &  Smelting 
General  Chemical . 


General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goldfield  COnsol . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  North.  Ore  Properties. 
Guggenheim  Exploratii 


I  nterboro- Metropolitan . 

Interboro-Metropolitan  pfd . 

International  Agricultural . 
International  Agricultural  p 

Intern’l  Harv’ernew . 

Intern’l  Harv'er  pfd  new  ... 

Intern’l  Harv’er  Corp . 

Intern’l  Harv’er  Corp.  pfd... 
International  Mer.  Marine  . 
International  Mer.  Marine 
International  Paper . 


Iowa  Central . 

Iowa  Central  pfd . 


Kansas  City  Southern  pfd  . 

Knickerbocker  Ice  pfd . 

Lacks  wan  naSteel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd... 

Lake  Shore . 

Lehigh  Valley . 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 


Sat.,  May  10  J 

High 

3 

O 

V  rC 

£  5 

■2  £ 

0  * 

75 

74=4 

74=4  7 

-- 

- 

"  3 

-- 

-- 

.. 

-- 

•* 

-- 

32=4 

32=4 

32=4  3 

94 

93=4 

93=4  9 

-- 

4 

..  11 

-• 

-j 

-• 

-- 

-- 

9 

- 

- 

.. 

25  ^ 

25  Ha 

25*2 

27*2 

27  *8 

27*2  2 

32  34 

32 

32  3 

56 

50 

50 

84 

84 

84 

07*8 

66  5a 

66  ft8  6 

102=8 

102=8 

102**e 

-- 

-- 

-- 

•- 

..  l: 

..  11 

..  15 

.. 

..  21 

-- 

-- 

-- 

. 

-- 

38 

38 

;  99*2 

99*2 

99*2 

'.  120*2 

120*2 

120U 

.  97=4 

97=8 

97=8 

. 

.. 

.. 

. 

-- 

- 

-- 

- 

-- 

.. 

- 

-- 

-- 

. 

-- 

-- 

- 

-• 

** 

40=4 

40=4 

40=4 

.  69 

69 

69 

;  241 7s 

240*2 

241=4  2 

;  63=4 

63;,4 

63=4 

'.  107*8 

107 

107  1 

.. 

-- 

..  1 

-- 

-- 

.  . 

.. 

.. 

,1  .. 

■  • 

** 

--  -- 

- 

..  39=4 

39*2 

39  *2 

.  . 

.  . 

d  -. 

-- 

-- 

.. 

-* 

-* 

.. 

-- 

.. 

-- 

-- 

-* 

** 

■* 

i3o 

130 

130  1 

■  395 

395 

395 

152  U 

150**4 

150=4 

.. 

.. 

.. 

.. 

-- 

-- 

.. 

-- 

*• 

.. 

-- 

-* 

-- 

-- 

..  28=f 

28V 

28=8 

..  42=4 

42  34 

42=4 

.. 

-• 

-- 

-- 

•- 

'* 

.. 

•  • 

- 

..'  138 

138 

138 

..  26 

26 

26 

..  72 

72 

72 

2 

2 

2 

;;  l-iti* 

126*4 

126*4 

..  31 

34 

34 

. 

.. 

.. 

...  17  = 

4  17  *■ 

17*4 

..  14* 

8  14=, 

14;*8 

...  50* 

8  49*- 

49  *2 

fd.  .. 

.. 

.. 

— 

'  * 

-- 

104" 

8  104  7 

104  7b 

ifet 

*• 

** 

...  38* 

4  38*. 

38*4 

ltd  T! 

.. 

.. 

.  .  . 

-  - 

-- 

.  .  .  .. 

.  . 

fd.  .. 

. 

•• 

... 

.. 

*  * 

. 

-- 

.  . 

...  154: 

4  154* 

4  154=4 

III  113 

113 

113 

. 

-- 

..  1 

Mon. ,  May  12 


96*2 


74*4 


30*4 


32*8 
92*2 
47  7a 
1 1 3  7f 


96*2 


27 

32*4 


66**4 


41 


22**s 


39 


10 


28 

42 

34*2 


138 


114 

17*2 

14 

49*4 


66**8 


108*2 
1 1**4 

127*2 

230*4 


75 

37*2 


99*4 

99=4 


69*e 

89 


40*2 


240=4 

22* 

63 

30 

106**8 

135 


39*2 


129 

10*4 


74*2 


30  *, 


96*2 


27 


66=i 


109 


80 


30 

.06* 

135 


31 


32 


28 

42=8 

34*2 


13734 


2 

31 

92*4 

126*, 

34 

45**4 


113*4 
17*4 
1  37! 
48  7i 


111*2 

ll'i*2 


31*2 


23*-, 


154*2 


111 

111 


111 

ill 


31*2 


23*2 


153*4 


219*2  219 


rues. ,  May  1 3  I 

-ci 

=5) 

S 

§  * 

O 

8  k 

- 

-- 

■*. 

75=8 

74*4 

75=e  7 

30=4 

30*4 

30=4  3 

32  V 

33*4  3 

93 

92=8 

93  9 

.  . 

•* 

.. 

4 

.. 

.. 

98 

98 

98  9 

25*« 

25 

26*s  2 

9=8 

9*8 

9**8 

327s 

32  7s 

32  7e  3 
..  10 

5 

83*2 

83  V 

83  V 

8  67*2 

66 

67V  t 

•• 

..  u 

116=8 

109 

10=8  11 

4 

2  128*4 

127=b 

128^4 

4  229=4 

227  V 

227  V  25 

102=4 

102=4 

102=4  It 

75*8 

75  *8 

75  V 

8  38 14 

37=e 

38  V 

4  99=8 

99=8 

99=8 

4  -- 

121*2 

121V 

12  iv 

46 

46 

46 

’8  98*8 

97=8 

98  V 

32*4 

32*8 

32  V 

8  89=4 

89 

89V 

1 27  7s 

127 

1277s  1 

6=8 

6 '*8 

6*8 

-- 

-- 

-- 

-- 

•* 

•* 

*2  40=4 

40  V 

40=4 

58Ha 

58  V 

58  V 

*2  241 

230  l8 

240  V  2 

jg  ‘23 

22**8 

23 

=4  65 

63 34 

65 

29=4 

29=4 

29  a4 

*2  107**8 

106*4 

107**8  1 

13534 

134=4 

135=4  1 

129=4 

129  V 

129=4  1 

186 

186 

186 

=4  39=4 

39*4 

39=8 

-- 

•• 

13l7e 

130 

131=8  1 

*4  10**8 

10=6 

10**8 

loih 

15iv 

15  iv 

■■ 

-- 

*- 

*8  28*2 

27  7e 

28**8 

=8  1  43 

43 

43 

*2  34=4 

34=4 

34=4 

_  . 

.. 

.. 

=4  138 

138 

138 

2*f 

2 

2  V 

30=4 

30=4 

30=4 

*4  -. 

1*4  120=, 

126* 

126**8 

.. 

>=4  45  *t 

45 

45*8 

1*4  114**, 

iii 

114=8 

'V  17  = 

17*4 

17=8 

17b  1 4  1 

13  7 

14*8 

I  494 

49 

49=4 

* 

*' 

** 

- 

•* 

i  n 

.. 

.. 

. 

*  * 

** 

. 

*■ 

8 

8 

8 

IV  .. 

*  * 

•* 

3  Ha 

-- 

*  * 

■  *  * 

.. 

. 

-- 

. 

.. 

-- 

. 

*- 

-- 

3*2  154* 

2  153 1 

4  154  V 

9 

. 

*■ 

“  1 

Wed.,  May  14 


5*2 


9=8 


61*2 


32 


41 


5  *2 

74=8 


30**4 


31**4 

92*2 

48*2 


98*8 


25*2 

9*8 


32  *2 
102 


50 

66**b 

103=8 


5*2 
74  7e 


30=4 


32  *8 

93 

48*2 


98*8 


25V 

9*8 

32*2 

102 


Thurs.,  May  15 


74=8 

49*8 


50 

66% 

104 


109**4 

61*2 

226 

102=4 


109=4 

61*2 

22G*4 

102=4 


27 

38 


99=8 

99=8 


104=8 

98 


104 


83*2 

66=4 

103 


28 

220=4 


27 

38 


99=8 

99**8 


104 

98*8 


32*4 

89*4 

128 


40**4 


32*4 

89**8 

128 


23 

66**8 
14=8 
29  ‘ 


129*2 

39  V 

90 

31*2 


237*2 

23 

64 
14-8 
29=8 
1 06  *2 
134*4 


129*2 

39’ 


90 

31 


238 

23 

65**8 
14=8 
29  ’ 
106*2 
134*4 


129*2 

39*8 


10H, 

65*, 


34*2 

15*2 


28*2 

43*8 


185 


2* 

31 


130‘, 

10*. 

64*4 


34*2 

15**8 


28**8 

43 


185 


2 

30*2 


34 


17*2 

14*4 

49=4 


104**4 

111**8 

104*8 


9*2 


24 


125* 

34 


114*2 

17*2 

14 

49**8 


40=4 


37* 


99*2 

99=4 

21*2 


105 

98**8 


90*2 

128*2 


237=4 

92=4 

66 


131 

10*4 

64*4 


34*2 

15*2 


28% 

43*8 


185 


2*i 

30*2 


125=4 

34 


114i-2 

17*2 

14 

49 


104=4 

111**8 

104*8 


9*2 


24 


500 

154*2 


470 

153 


104  = 

111**8 

104*8 


9*2 


32**8 

32 

32 

92  V 

92  V 

92  V 

70  V 

70V 

70  V 

42  V 

39=4 

40  V 

96  V 

96  V 

96  V 

164 


32*2 


33  V 
47*2 


73*2 

47=4 


Fri.,  May  16 


164 


32*2 


83 

66*4 

103*2 


32*2 


83 

66=8 

103*2 


128 

220=4 


37*4 


99*4 

99=4 

121*2 


105 

98*’e 


89  V 
128*2 


41 


236**8 

92**4 

03=8 


106*4 
134  *2 


129*2 


39*8 

49=, 


31 


128 

220=4 


< 

a: 

Low 

00 

5 

O 

74=8 

73=8 

74**8 

si  *4 

30*4 

30*4 

32=8 

32 

32**8 

93 

92**8 

93 

48 

48 

48 

41 V 

4i 

41V 

** 

— 

** 

27 
32  7e 


66=4 


37*4 


99**8 

99**4 

121*2 


105 

98**8 


128**8 


77 

37*2 

103 

99*2 

99=4 


105*8 

98**8 


89  7e 
128*2 


40  7t 


236=4 

92=4 

64 


106 

133*2 


129*4 

38  7a 
49  =, 

3'i 


407t 


106*8 

133*2 


129*4 


38  7s 
49 -=e 

3’i 


130*4 

10*8 


129  *2 
10*8 


28**8 

43 

34*2 


104 

137=, 


24 


500 

153*8 


126 


114*2 

17*4 

14 

49**8 


27 
32  7b 


66*4 


27 
32  7s 


66=4 


127=8 


77 

37*2 

103 

99*2 

99**4 


105*8 

98**8 


91*8 

130 


41 


238=4 


65 


106  V 
134 


129=4 

10*8 


28*4 
42=4 
34  V 


104 

137*2 


25 

25 

25 

2 

2 

„  2 

30  V 

30  V 

30  V 

125=4 


114*2 

17*4 

13*8 

48*8 


111*4 

3=4 


9 

38=8 


153=8 


111*4 

3=4 


9 

38=e 


28*4 

42=4 

34*2 


104 

137*2 


125=4 


114*2 

17*4 

14 

49**8 


128**8 


77 

37*12 

103 

99*2 

99=4 


105*8 

98**a 


90*4 

129=4 


41 


236’ 


64*4 


106*4 

134 


39 


130 

10*4 


154 


38=8 


907s 

130 


41 


238=4 


64=4 


106*2 

134 


38=4 


129=8 

10*4 


154 


130 

10*4 


154 


28  *2 
43*2 
35 


138 


2 

30*8 


111*4 

3=4 


9 

38=a 


152=4 


37=4  37=4 


152=4 


126 


17*2 

14=8 

49=4 


37=4 


102=4 


9*e 


69** 

59*4 


28 

43 

35 


138 


2 

30*e 


125*2 


17*4 

14 

49*2 


102=4 


878 


28*2 

43 

35 


138 


2 

30*8 


126 


17*2 

14*4 

49*2 


102=4 


878 


69*2 

59*4 


69*2 

59*4 


BRADSTREET’S,  SATURDAY,  MAY  17,  1913 


313 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

5,000.000 

72,000.000 

41.880.400 
50,000,000 
00,000,000 
15,000,000 
40,284 ,000 

8,724,085 
25,200,800 ! 

12.603.400  S 
15,370.200  ) 

5.917.500  S 

63.300.300  ) 
13.000,000 5 
82,702,585 
10,000,000 
29,236,000  ) 

24.804.500  j 

15.591.800 
8,540,600 

20.655.400 
24,367,600 
28,831,000  ) 

120,318,587  i 
9,996,970 

27.430.800 

10,000,000 

222.729.300 
14,000,000 ) 

5,000,000  > 
1 1,000,000  ) 
7,000,000 ) 

10,000,000  S 

179.775.700 
58,113,982 

23.814.900 
16,000,000 
99,359,800 ) 
22,991,700  i 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000  ) 
32,000,000  i 

412.610.700 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000) 
27,476,000 ) 
28,104,600 ) 
27,071,800  5 
09,740,586 
12,500,000) 
12,500,000  5 
25,000,000 
120,000,000 
5,708,700) 

4.291.300  S 
13,500,000 ) 
13,500,000  ! 
14,473,520 
70,000,000 ) 
28,000,000  > 
42,000,000  ) 
27,191,000  ( 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10.908.300 

10,000,000 

9,257,000 
29,000,000 1 
5,000,000 
16,000,000  ( 
8,399,000  J 
16,500,000 ) 
20,000,000  J 
37,019,400 ) 

23.894.100  j 
40,000,000 

8,000,000 

10,000,000  j 

6,700,000  j 
272,072,405 
120,000,000 ) 
00,000,000; 
5,670,200) 
4,600,000 
6,793,500 
30,000,000  j 
13,095,000  J 
5,000,000 
27,000,000 
4,076,296 
'38,763,810 

12.528.100 
13,875,000 
10,000,000  i 
10,000,000 ! 
20,100,000 ; 

3,000,000  ' 
8,500,000 
5,000,000 
16,000,000 ; 
11,000,000 ! 
216,043,800  i 
99,543,500! 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 ; 
16,000,000 

12.106.300 
12,106,300 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5.918.800 

3.945.800 
36,000,000 
56,619,000 

508.302.500 
360,281,100 

15.796.400 

27.984.400 
20,000,000 

9,073,680 

2,000,000 

1,500,000 

53.200.213 

39.200.213 

23.967.400 
49,429,230 
10,000,000 

99.817.100 
35,194,837 

3,998,700 

20,000,000 

4,986,900 

11.993.500 

16.146.400 
50,000,000 
15,000,000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  May  16. 


Bonds 

out¬ 

standing 


Rate  and  date 
last  dividend 
declared 


$137,627,500 


40,760,000 


5.805,000 

58,000 

64,215,000 

21,135,000 

76,300.300 

133,321,500 

15.865,000 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28380,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


1 34 
134 

3  S3 
IV 
1 

Ml 

IV 

1  V 
50c. 

3  V 
3  V 

2  V 
2  V 

2 

2  V 

3  V 

1  V 
IV 

V 

134 

34 

134 

2 

87  Vc. 
2 

IV 

IV 

4 

2  V 
2  V 

'i 

1  V 

2 

IV 

V 
IV 
1 

IV 

IV 

1 34 

30c. 

IV 

'iv 

IV 

1  34 

2V 

134 

134 

IV 

IV 

'iv 

1 34 
1 

1 34 

IV 

2 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


'  4,000,000 
131,840,540 
231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,952^011 

13.266,000 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


il, 930, 000 
1,525,000 
18.000,000 
320,501,377 

11,100,000 

5,254,000 


.17,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


Apr.  1 
May  1 
Feb.  10 
Apr.  1 
Apr.  1 . 
Apr.  1 , 
June  1, 
May  24, 
Feb.  15. 
Apr.  15, 
Apr.  15, 
Jan.  15, 
Jan.  15, 


1913 

1913 

,1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1904 

1910 


May  10. 
Jau.  30, 
Feb.  3, 
July  15, 
May  31, 
July  1, 
Mar.  31, 
Mar  81, 
June  16, 
Feb  10, 


1913 

1908 

1913 

1913 

1913 

1905 

1911 

1913 

1913 

1913 


Mar.  31, 1913 
May  1,1913 
Mar.  18,  1913 
Apr.  15, 1913 
Mar.  1,1913 
Mar.  1,1913 
Mar.  1,1913 


OCt.  16, 
June  30, 
Aug.  14, 
Apr.  1 , 
Apr.  1 , 
June  19, 
May  19, 
Apr.  1, 
Dec.  16, 
May  1, 
Dec.  20, 
Dec.  1, 

Apr.  15, 
May  31, 
May  26, 
Apr.  1, 
Apr.  1, 
May  1, 
Apr.  25, 
Apr.  26, 


1911 

1913 

1911 
1913 
1913 
1918 
1913 
1913 

1912 

1913 
1902 
1899 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Apr.  25,1913 
Apr.  8,  1913 
Aug.  30, 1904 
May  21,1913 
Mar.  31,1913 
May  15, 1913 


V  June  1,1903 
2  May  20,  1913 
M4  Mar.  20,1913 


May  8. 1913 
June  12, 1913 
Apr.  10, 1913 


134  Apr.  1, 1913 


1 

IV 

134 

IV 

134 

IV 

i 

i 

IV 


Nov.  1,  1905 
Feb.  15,1913 
Mar.  15,1913 
Mar.  15, 1913 
Apr.  1,1913 
Apr.  15, 1908 


May  1,1913 
Dec.  1,1905 
Apr.  1,1913 


IV  Apr.  15, 1913 


134 
1 34 

IV 

134 

IV 

2  V 
2 
2 

2V 

'iv 

$1.50 

IV 


1 

IV 

134 

1 

134 

'i 

2  V 

2 

1 

134 

2 

1 34 

t*2V 

1 

1 

3 

’i34 

IV 

1 

IV 

IV 

2 

IV 

134 

75c. 

IV 

2 

*5 

1 

IV 


May  15,1913 
Apr.  1,1913 
Sept.  1,1910 
Apr.  1,  1913 
July  1,1913 


Apr.  24,1913 
Apr.  1,  1913 
Aug.  3,  1912 
Apr.  15,  1913 


J  une  2, 1913 
Jan.  20, 1913 
Mar.  31, 1913 


May  1,1907 

dct."i6,i9i'i 
Apr.  1, 1913 
Apr.  1,  1913 
July  1,1913 
J  uly  1, 1913 

OotV  15, '1912 
July  1,1913 
Apr.  1,1913 
May  1,  1913 
May  31,1913 
May  1, 1913 
Mar.  1, 1913 

Jan.  "2, 1907 
Dec.  2, 190 
July  15, 1912 
May  15,1912 


Apr.  ii>, 
May  1, 
July  1, 
Oct.  1, 
Apr.  30, 
Apr.  30, 
June  28, 
May  29, 
Apr.  12, 
Feb.  15, 
Apr.  15, 
Oct.  1, 
July  20, 
Apr.  21, 


1913 

191: 

1903 

1907 

1913 

1913 

1913 

1913 

191 

1913 

1913 

1907 

1903 

1913 


5  Jan.  i5, 1913 

'i  Oct.  "is;  1912 
34  Apr.  15, 1913 
1  Apr.  30,1913 
134  Api'.  15,1913 


iv  June  1,  i913 
13«  July  1,1913 


s  °< 


Q 

«• 

F  &  A 
Q 
U 
Q 
Q 
Q 
Q 

A  &  O 
A  &  O 

J  &  J 

M  &  N 
J  &  J 
F<fc  A 
Q 
Q 
Q 
y 
y 
y 

f  &  A 

Q 

Q 

Q 

Q 

Annual 
M  &  S 
M  &  S 

A  &  0 

y 

y 

y 

y 

y 

y 

Q 

y 


y 

Q 

y 

y 

Q 

y 

y 

Q 

Q 

Q 

Q 

Q 

y 


‘Scrip.  t  Stock. 


y 

Q 

y 


Q 

Q 

y 


Q 

Q 

y 


y 

y 

y 

Q 

y 

A  &  O 
A  &  O 


y 


M  &  N 

y 

y 

y 

Q 

y 

y 

y 

A&O 

y 

Q 

Q 

y 

j  &  j 
Q  • 

y 

MAN 

y 

y 

y 

y 

Q 

y 

y 

y 

y 


j  &  j 

y 

y 

y 

Q 


y 

y 


Highest 

Highest 

Sat. 

May  10 

M on.,  May  12  | 

and 

lowest 

1912 

and 

lowest 

1913 

NAME  OF  COMPANY 

■*£. 

c* 

$ 

G 

V 

eo 

O 

O 

l 

8 

5 

0 

47  V 

36 

39  V 

30 

Loose-Wiles  Biscuit . 

105  V 

L02V 

105 

99 

9‘234 

170 

90 

L38 

95 

142*4 

90  V 
128V 

Loose-Wiles  Biscuit  2d  pfd _ 

Louisville  &  Nashville . 

13  iv 

131V 

131V 

131 

131 

131 

92 14 

75 

87 

81 

Mackay  Companies . 

.. 

-- 

-- 

71 

1384, 

66 

L28*i2 

69 

132  V 

66  V 
127 

Mackay  Companies  pfd . 

Manhattan  Railway . 

72 

72 

72 

127  V 

127  V 

127  V 

88 

69 

76  7s 

66 

May  Department  Stores . 

65 

63  V 

63  V 

90V 

624, 

78  V 

56  V 

65*4 

65 

23 

65 

30*4 

23‘s 

26  V 

21V 

Miami  Copper . 

23 

23 

23 1« 

23  *8 

23  *8 

1541*2 

129 

142*4 

128  V 

Minn.,  St.  P.  <fc  S.  S.  Marie _ 

131V 

131V 

131V 

-- 

-- 

1 

158 

.46 

150 

141*12 

Minn.,  St.  P.  &  S.  S.  Marie  pfd 

.. 

.. 

-- 

-- 

•  • 

27  V 

18  V 

23*4 

16 

Minn.  &  St.  Louis . * 

.. 

.. 

.. 

-- 

-- 

-- 

57 

40 

47 

38 

Minn.  &  St.  Louis  pfd . 

.. 

.. 

-- 

23V 

23*12 

23V 

31V 

25  *12 

29  V 

22*4 

Missouri,  Kansas  &  Texas  — 

.. 

.. 

.. 

66 

57  V 

0434 

59  a4 

Missouri,  Kansas  &  Texas  pfd 

.. 

.. 

.  . 

35  V 

35 

35 

47V 

35 

43  V 

32*« 

Missouri  Pacific . 

.. 

180 

.60*4 

170 

133  V 

Nashville,  Chat.  &  St.  Louis. . . 

.. 

.. 

-- 

-- 

101 

.14 

128  V 

112 

119 

119V 

119  V 

119*12 

131 

122 

124  V 

116*8 

Nat.  Biscuit  pfd . 

119 

119 

26 

12  V 

19*2 

12 

Nat.  Enameling  &  Stamp . 

95  *2 

88 

92  b 

82 

Nat.  Enameling  &  Stamp,  pfd. 

.. 

-- 

-- 

-- 

-- 

-- 

68  V 

51V 

56  b 

45*12 

Nat.  Lead . 

.. 

-- 

•- 

-- 

liov 

105  V 

107  V 

103  V 

N at.  Lead  pfd . 

.. 

.. 

-- 

-- 

-- 

71 

62  V 

59 

56*4 

Nat.  Rwvs.  of  Mexico  1st  pfd  . 

.. 

.. 

22 

21V 

21V 

36  '8 

26V 

27  V 

21 

Nat.  Rwys.  of  Mexico  2d  pfd.. 

16V 

.. 

16  V 

24  V 

18  V 

20 

16 

N  evada  Con.  Copper . 

16  "8 

16  *8 
305 

16  *8 
296 

1  6>81 

395 

305 

362 

295 

New  Jersey  Central . 

320 

320 

296 

85 

12 1  V 

50 

106 18 

82  V 
109  V 

65 

98*8 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 

99  V 

98V 

98V 

99  V 

98V 

98  V 

61  *12 

53 

63V 

55 

N.  Y.,  Chic.  <fc  St.  L. . 

.. 

-- 

-- 

-- 

-- 

103 

102  V 

.. 

90 

85 

23 

18 

__ 

N.  Y.  Dock . 

.. 

.. 

•  • 

-- 

-  - 

50 

32 

104 

103  V 

103  V 

142  V 

126 

129  V 

102V 

N.  Y.,  New  Haven  &  Hartford 

103  V 

103V 

103  V 

41V 

29  'h 

33V 

28  V 

N.  Y.,  Ontario  cfe  Western . 

.. 

-- 

'  -- 

9334 

83  V 

87  V 

86  V 

N.  Y.  State  Railways . 

•• 

-- 

-- 

-- 

55 

43*4 

47V 

40 

Norfolk  &  Southern . 

.. 

.. 

105V 

105  V 

10538 

119V 

1074, 

113V 

103  V 

Norfolk  &  Western . 

.. 

.. 

.. 

92 

88 

87 

82  b 

Norfolk  &  Western  pfd . 

74 

74 

74 

-•  1 

87  V 

74  V 

81V 

72  b 

North  American . 

-- 

-- 

79  V 

56 

754, 

70 

Northern  Ohio  Trac.  &  Light.. 

114  V 

113  V 

113  V 

131V 

115  V 

122  V 

113  b 

Northern  Pacific . 

114*4 

114  b 

114*4 

3  V 

1 

24, 

2 

Ontario  Mining . 

22  b 

22  b 

21V 

21V 

21V 

38 

28V 

31V 

20^2 

Pacific  Mail . 

22  b 

5  5  ,{8 

45 

46 

32 

Pacific  Tel.  &  Tel . 

.. 

.. 

-- 

..  1 

101V 

98 

96  V 

92 

Pacific  Tel.  &  Tel.  pfd . 

11  iv 

iiiv 

iiiv 

110  V 

1 2  6  *4 

119  V 

12334 

110V 

Pennsylvania  R.  R . 

niv 

1 10  '8 

122  V 

103 

116 

108  V 

People’s  Gas  Light  &  Coke.... 

.. 

.. 

160V 

160V 

160  V 

215V 

167 

200 

160  V 

P.  Lorillard .  . 

.. 

.. 

118 

1074, 

116V 

110 

P.  Lorillard  pfd . 

.. 

.. 

-- 

111  V 

100 

99  V 

88 

Philadelphia  Company . 

.. 

-- 

-- 

-- 

-- 

111V 

98  V 

104 

90  V 

Pitts.,  Cine.,  Chic.  &  St.  L . 

.. 

.. 

.. 

-- 

-- 

*• 

117 

108  V 

Pitts.,  Cine.,  Chic.  &  St  L.  pfd 

27V 

16  V 

24  V 

17  V 

Pitts.  Coal... . 

.. 

-- 

-- 

-- 

100:‘4 

77 

95 

79V 

Pitts.  Coal  pfd . ‘ . 

.. 

.. 

-- 

-- 

-- 

170 

166 

Pitts.,  Fort  Wayne  &  Chicago. 

.. 

-- 

-- 

-- 

40V 

28V 

36 

23  V 

Pressed  Steel  Car . 

-- 

105 

96 

102 

95  7e 

Pressed  Steel  Car  pfd . 

.. 

115 

115 

115 

120V 

1  064, 

118 

114  V 

Public  Service  Corp.  of  N.  J... 

.. 

154V 

154  V 

175 

158V 

165 

153  b 

Pullman . 

154*12 

154 

1 5  3  *4 

153*4 

8  V 

3 

4:*e 

3*8 

Quicksilver . 

..  ^ 

.. 

3*8 

3*8 

3*8 

12  V 

3  V 

6 

4 

yuicksil  ver  pfd . 

•• 

-- 

-- 

-- 

4034 

27  V 

35 

24  V 

Railway  Steel  Spring . 

- . 

.. 

-- 

.... 

-- 

105 

98  V 

100 

91 

Railway  Steel  Spring  pfd . 

18**8 

18 

18  V 

18  V 

18 

18 

24  V 

16 

22 

16V 

Ray  Consolidated  Copper . 

179  V 

148V 

168  V 

152  V 

Reading  ...  - . 

161b 

160**8 

160  V 

160  ;8 

159*4 

159  V 

93  V 

87  V 

92  V 

89 

Reading  1st  pfd . 

90 

90 

90 

90 

90 

90 

10 IV 

92 

95 

87  V 

Reading  2d  pfd . 

23  b 

23 

23 

-- 

-- 

-- 

35*8 

154, 

28V 

22 

Republic  Iron  &  Steel . . 

81V 

93V 

64  *12 

89  V 

81  b 

Republic  Iron  &  Steel  pfd . 

19  78 

19  V 

19  V 

81  'h 

8  *  '8 

30V 

22V 

24V 

17  b 

Rock  Island . 

19V 

19 

19*12 

59V 

42*4 

444, 

29  b 

Rock  Island  pfd . 

.. 

-- 

.. 

33 

32  ‘8 

32  *8 

126 

125  V 

Rome,  Watertown  &  Ogdens.. 

.. 

-  - 

-- 

-- 

-- 

107 

lot 

100 
89  V 

92  V 

2'ir,8 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . 

28  V 

28  V 

28  V 

28 

27 

27 

103V 

99V 

100 

49 

Rumely  (M.)  pfd . 

55 

55 

OO 

55  '8 

DO 

557b 

50 

Rutland  pfd . . 

.. 

.. 

.. 

12  V 

-- 

12  V 

29V 

17  V 

194, 

12 

St.  Louis  &  San  Francisco . 

.. 

.. 

.. 

12  V 

69  V 

58  V 

59 

47 

St.  L.  &  San  Francisco  1st  pfd. 

20V 

20V 

20  V 

20  V 

20  V 

20  V 

43  :,4 

26  V 

29 

18V 

St.  L.  &  San  Francisco  2d  pfd. 

57 

47 

54V 

45 

St.  L.  &  S.  F.,  C.  &  E.  I.  stk  ctfs 

.. 

-- 

-- 

-- 

-- 

-- 

40V 

294, 

35  V 

29 

St.  L.  Southwestern . 

.. 

.. 

-- 

-- 

-- 

80  V 

68  V 

75 

71V 

St.  L.  Southwestern  pfd _ 

17V 

17V 

.  . 

-- 

27  V 

18 

20V 

17 

Seaboard  Air  Line . 

17V 

.. 

-- 

-- 

56  *2 
221 

44  34 
140 

48V 
213  V 

4I38 

165 

Seaboard  Air  Line  pfd . 

Sears- Roebuck . 

42*8 

170 

42  V 
170 

42  V 
170 

169  V 

169  V 

169V 

1244, 

121 

124  V 

122 

Sears- Roebuck  pfd . 

.. 

.. 

.. 

.. 

-- 

-- 

5934 

39  V 

45V 

30 

Sloss-Sliefiield  Steel  &  Iron  ... 

.. 

-- 

.. 

.. 

•• 

-- 

105 

115*2 

90 

103  V 

98 

110 

88 
93  V 

Sloss-Sheffield  Steel  &  Iron  pfd 
Southern  Pacific . 

95  V 

95  V 

95  V 

95*12 

94V 

95  b 

32 

26  V 

28V 

23V 

Southern . . 

247s 

24V 

24  V 

24V 

24  b 

24  b 

86  V 

68  V 

81V 

75  b 

Southern  pfd . 

.. 

-- 

76 

76 

76 

86 

82 

72  V 

72  V 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

.. 

.. 

.. 

36 

16V 

40V 

31  V 

Standard  Milling . 

.. 

-- 

-- 

-- 

53 

67 

52  V 

Standard  Milling  pfd . 

.. 

.  . 

.. 

27  V 

27V 

27  V 

49*2 

30 

36 

26 

Studebaker . 

91**8 

91V 

91 V 

98  V 

90*12 

93V 

88  V 

Studebaker  pt'd . 

34  b 

34*4 

34  b 

47 *4 

34  V 

39  V 

32  b 

Tennessee  Copper . 

34V 

34  V 

34  V 

130V 

81 

1224, 

106 

Texas  Company . . . 

-- 

-- 

•- 

-* 

-- 

97V 

89 

97 

95 

Texas  Pacific  Land  Trust . 

.. 

-  - 

-- 

-- 

26  V 

20*2 

22  V 

15  34 

Texas  &  Pacific . 

.. 

.. 

.. 

.. 

-- 

-- 

49  34 

33  V 

40  V 

33  V 

Third  Avenue . 

.. 

.. 

.. 

-- 

-- 

-- 

10  v 

2  V 

3 

2  b 

Toledo  Railway  &  Light . 

.. 

.. 

.. 

-• 

-- 

-- 

10V 

13 

9 

Toledo,  St.  L.  &  W estern . 

.. 

.  . 

.. 

-- 

-- 

36 

28 

294, 

2178 

Toledo,  St.  L.  &  Western  pfd. . 

111V 

103 

108  V 

103  V 

Twin  City  Rapid  Transit . 

.. 

-- 

-- 

-- 

-- 

-- 

145 

1404, 

145 

137V 

Twin  City  Rapid  Transit  pfd  . . 

.. 

.. 

.. 

-- 

-- 

-- 

11534 

95 

99  V 

79  V 

Underwood  Typewriter . 

.. 

.. 

.  . 

-« 

-- 

-  - 

115  V 

111 

113V 

110 

5  V 

5*12 

5  V 

17V 

4Y 

74, 

4*12 

Union  Bag  &  Paper . 

-- 

-- 

-- 

6734 

35  *€ 

41V 

29V 

Union  Bag  &  Paper  pfd . 

148V 

148V 

148  V 

149 

83*4 

147  V 

148  b 

17634 

162  V 

145  34 

Union  Pacific . 

96*2 

88*4 

93  *14 

83 

Union  Pacific  pfd  . 

44  V 

44  V 

83*4 

83*4 

64  V 

47 

50  V 

43  V 

United  Cigar  Mfrs . 

44  V 

-- 

-- 

-- 

109 

104 

102  *u 

98  V 

U nited  Cigar  Mfrs  pfd . 

-- 

-- 

-- 

-- 

-- 

102**4 

97 

101 

94 

United  Dry  Goods . . 

-- 

-- 

-- 

-- 

108V 

102*4 

105  V 

101 

United  Dry  Goods  pfd . 

.. 

.. 

.. 

22  V 

22  b 

22  V 

39  V 

28 

35  V 

22  V 

United  Railways  Investment  . 

.. 

-- 

-- 

69  V 

57 

63  V 

43 

United  Railways  Invest,  pfd.. 

13  V 

13  V 

13V 

-- 

-- 

-- 

22V 

13 

16V 

12*12 

U.  S.  Cast  Iron  Pipe . 

.  -• 

*• 

-• 

64  V 

47" 

57 

47V 

U.  S.  Cast  Iron  Pipe  pfd . 

-- 

•• 

-- 

-- 

-- 

100*2 

62  E 
26 

66 

50 

U.  S.  Expres.s . 

-  - 

■  - 

-- 

-* 

57*4 

44 

30 

U.  S.  Industrial  Alcohol - - - - 

.. 

.. 

-- 

-- 

*• 

105  *« 

97 

88  b 

U.  S.  Industrial  Alcohol  pfd  . . . 

.. 

-- 

-- 

-• 

-- 

-* 

67 

77 

65  34 

U.  S.  Realty  &  Imp . 

.. 

.. 

.. 

"v 

-- 

-- 

3*8 

l*t 

IV 

34 

U.  S.  Reduction  &  Ref . 

.. 

.. 

■k 

34 

10*2 

3 

4 

3 

U.  S.  Reduction  &  Ref.  pfd - 

.. 

62  b 

62  V 

62  V 

62 

62 

67  78 

45 

69  V 

57V 

U.  S.  Rubber . 

63 

116 

109  V 

103  V 

U.  S.  Rubber  1st  pfd . 

104  V 

104  *>2 

104*12 

59  V 

58V 

59  V 

8034 

58  *-4 

69  b 

58*4 

U.  S.  Steel  . 

59V 

59  V 

59  V 

117 

107  ^ 

110  V 

105  V 

U.  S.  Steel  pfd . 

106 

105*12 

105*12 

52  V 

51V 

V 

67  42 

52*i; 

60  V 

4  8U 

Utah  Copper . 

52 

51 V 

52 

51*12 

57*4 

403 

43  h 

25  b 

Virginia-Carolina  Chemical  — 

28 

26  V 

26*12 

26  V 

25°t 

26*8 

122  V 

1147( 

114 

94 

Virgima-Carolina  Chem.  pfd... 

98 

98 

98 

97 

94 

94 

90 

53  ** 

54 

43 

Virginia  Iron,  Coal  &  Coke  . . . . 

43 

43 

43 

-- 

•• 

-- 

27V 

14  7t 

21V 

15*12 

Vulcan  Detinning . 

.. 

-- 

-  - 

-  - 

-- 

-  - 

87*12 

70 

90 

75 

Vulcan  Detinning  pt'd . 

.. 

3  V 

3V 

8 

-  - 

•  - 

9*12 

4 

2*12 

Wabash . 

3  *t 

3 

93< 

3 

22  78 

1 2  •'** 

13b 

7*8 

Wabash  pfd . . . 

9b 

9*4 

9  b 

9  V 

9  V 

151 

115 

125 

109  V 

Wells-Fargo  &  Company . 

.. 

-- 

112 

112 

112 

64*4 

46 

37V 

Western  Maryland . 

.. 

.. 

.. 

-- 

-- 

81 

67*< 

65 

54 

Western  Maryland  pfd . 

65 

65 

65 

65  34 

65  34 

6534 

86*4 

72 

75  b 

Western  Union  Telegraph . 

89*2 

66*. 

79  b 

60 

Westinghouse  Elec.  &  Mfg. . . 

114 

lii 

114 

62 

62 

62 

130 

1147 

119V 

114 

Westinghouse  E.  &  M.  1st  pfd 

4*>, 

4V 

1134 

4 

8 

37t 

Wheeling  &  Lake  Erie . 

.. 

.. 

.. 

5 

11 

28  b 

17 

Wheeling  &  Lake  Erie  1st  pfd 

17*2 

6 

14 

7  V 

Wheeling  <fc  Lake  Erie  2d  pfd 

.. 

.  . 

.. 

•  • 

-- 

-  - 

62*12 

48 

58  V 

46 

Wisconsin  Central . 

.. 

.. 

.  . 

91V 

89  V 

89  V 

1177e 

92  *< 

112 

85  V 

Wool  worth  (F.  W.) . 

.. 

— 

-- 

116V 

113 

115  b 

109  b 

Woolworth  (F.  W.)  pfd . 

»• 

•• 

- 

*• 

*• 

Tries.,  May  13 


4; 

a 


64  V 
23 


24 
35  V 


47 


22 

16V 


99  V 


29  V 


105V 

73 


114  s 


63  V 
22  3< 
132 


24 
34  V 


114 

119 


64  V 
23 
132 


24 
35  V 


115 

119 


47 


21V 

16-' 

295 

98'" 


103V 
29  b 


105 1 


111  V 


80V 
24  V 


73 

113V 


110  V 


80  V 
24  V 


18  V 
160 
90 


82 
20 
32  V 


114  V 
154 


17V 
158  V 
90 


82 
19  V 
32 


28V 

55 


21 


31 

71V 


42 


31 

96  V 
25  V 


2734 
34  V 


16 

34V 


10 


80 


149V 


44 


23 

13  V 
48  V 


104V 
60  V 
106  V 
52  V 
26  V 
95  V 
43 


55 
65  *4 
62 


90V 


21 


31 

71V 


42 


31 

95  V 
24  V 


27  V 
34 


16V 

34 


79V 


147V 


44 


23 


134 

48 


104  V 
59 

105V 
51V 
25  V 
94  V 
43 


47 


22 

16V 

295 

99=e 


Wed.,  May  14 


si 

a 


31 


104  V 
29  V 


105  V 


73 

U4E 


111 


807e 

24  V 


115 

154 


18V 

1606t 

90 


82 

20 

324 


28  V 
55 


21 

3'i 

71V 

42 


31 

96 
25  V 


27V 
34  V 


16  V 
34  V 


10 


104:% 


105  b 


114  V 


32  V 

1111 

109 

163 


80 


149:t8 


44 


55 
65  V 
6134 


90 7 


23 

1334 
48  V 


104  V 
60  V 
106  V 
52  V 
26  V 
95  V 
43 


3  V 


55 

6534 

62 


907e 


31 


1314 


64V 

22  7f 


24  V 
60  V 
35  V 
135 
115 

12  V 

47 

105  V 

2'iv 

1634 


99  7a 


31 


24  V 


155 


27 

18 

160  V 


1314* 


64 
22  V 


234 
60  V 
34  V 
135 
115 

12  V 

47 

105  V 

21V 

16V 


98  7s 


1314* 


64 
22  7, 


23  V 
60  V 
34  V 
135 
115 

12  V 
47 

105  V 

21V 

16V 


99  V 


Ttiurs.,  May  15 


104 


105  V 


114 


32  V 

110  V 

109 

163 


24  V 


155 


27 

18 
159 1 


23  V 
82 
19  V 
34 


27  V 
55  V 

13  V 

47 

20V 

3'i 


96 

25 

76 


17 


11V 


149  V 


56 


63 

60  V 
106  V 
52 
26 
95  V 


65 

61V 


4  V 


90  V 


23 

82 

19V 

34 


27V 

55 

13  V 
47 
20 

3'i 


95 

2434 

76 


1634 


lib 


104  b 


105  V 


114 


32  V 

110  V 

109 

163 


24  V 


155 


27 

18 

159  V 


23  V 
82 
19V 
34 


27  V 
55  V 

13  V 

47 

20 

3'i 


95  V 
24  V 
76 


164, 


11  V 


148V 


56 


63 

59  V 
106  V 
51V 
25  V 
95  V 


2  V 
7  V 


65  V 
61V 


4  V 


90V 


148  V 


56 


63 

59  V 
106  b 
514 
26 
95  V 


2  V 
8  V 


65  V 
61V 


4  V 


90  V 


131 

82 


64  V 

22  7t 

131V 


35 


120 

12 


106 

21V 

164, 


99  V 


1  30  V 
82 


634, 
22  V 
131V 


34  4 


120 

12 


105  b 


105  V 


72  V 
114 


32 

udv 

109 


91V 


24  V 
95  ~ 


91V 

18 

160  V 


23 

81V 

19 

33 


41 34 
169 


95V 

244, 


33V 
59 
27 
92  V 
34  V 
107  V 


34  V 


106 

2'i 
16  V 


99 


104V 


1307h 

82 


634, 
22  V 
131V 


344, 


120 

12 


Frl.,  May  16 


106 

21 V 
16V 


99 


104  V 


105  V 


105  V 


72  V 
114 


72  V 
lii 


32 

liov 

109 


91V 


32 


110  V 
109 


91V 


24V 

95~ 


81 

177 

159 


23 
81V 
19 
32  V 


55 

12  V 
48 
194, 
45 


41 34 
166 


95 

244, 


33V 
59 
264, 
92  V 
34  V 
107  V 


34  V 


148V 
83  V 


44  V 
474, 


65  V 


104  V 
594, 

105  V 
51V 
26  V 


234 

8  V 


39 

65 


50  V 


147  V 

83  V 


24  V 
95  V 


91 

18 

159  V 


23 

81V 

19V 

33 


55 

13 

48 

20 

46 


414 

166 


95 

2434 


33  V 
59 
264, 
92  V 
34V 
107  V 


34  V 


44V 


474, 


65  4, 


104  V 
59 

105  V 
61 
25  b 


2  V 
7  V 

38  V 

65 


50V 


147V 
83  V 


44  V 


47  34 


65  V 


104  V 
59 

105  V 
51V 
2534 


2  V 
7  V 


38  V 
65 


50  V 


131  V 


128  V 

64  V 
22  3 
131 


35' 


131 


128  V 

64 

22 

130  V 


35 


106 


105  V 


114  V 


22 


110  V 

165 

112V 


156 

4  V 

5  V 

9  i 
18 
160 


16V 


99  V 


24  V 


16V 


99  V 


104  V 


105  V 


114 

22 


110V 


165 

112V 


24  V 


131V 


128V 

64  V 
22 34 
130  V 


35 


16  V 


99  V 


106 


105  V 


114  V 

22 


110  V 

165 
112  V 


24  V 


81V 
19  V 
32  V 


55 

12V 

20 

45 


17 

41\ 

1654, 


96V 
24  V 
76 


26V 
90 
34  V 


16V 
34  V 


21V 

103V 


149 


654, 


62  V 
106 
59  V 
106 
51V 
26  V 
97 


2  V 
7V 

38 


62 


156 

4 

5  V 

9'i 

17V 

159 


81V 

18V 

32 


55 

12 


18V 

45 


17 

414 

165 


954 
24  V 
76 


26  V 
90 
33  34 


16V 
34  V 


21V 

1034, 


147V 


65  V 


62  V 
104  V 
59  V 
1054, 
51 
25  V 
97 


2  V 
7  V 

38 


62 


156 

4  V 

5  V 

9'i 

18 

159  V 


81V 
19  V 
32  V 


55 

12  V 

13  V 
45 


17 
41V 
165  V 


96  V 
24  V 
76 


26V 
90 
34  V 


16V 
34  V 


21V 

10334 


148V 


65  34 


62  V 

105 
59V 

106 
51V 
26  V 
97 


2  V 
7  V 


38 


62 


BRADSTREET’S,  SATURDAY,  MAY  17,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  May  1  5. 


a  Current  week. 


GOVERNMENT 


Last  sale. 
10l*4  Jan 


U,  .S.  0ov.  con.  28  coup...  1930 

Con.  2s  reg . 1930 

4s  coup . 1925 

4s  reg . 1925 

2s... . 1908-18 

3s  registered _ 1908-18  al0234  May 

U.  8.  of  Mex.  ext.  g.  L  of 

1899,  8kg  fd  5s .  o94 

4s  g.  det).  of  1904, aer.  A. 1954  84 

Rep.  of  Cuba  g.  5s  ext.  debt . 

G.  5s  ext.  debt  reg . 

4X2  External  Loan . 1949 

San  Paulo  5s . 1919 

Japan.  Gov.  4*2  ster.loan.  .1925 

2d  ser.  4*2 . 1925 

4s  sterling . 1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup  . 1961 

3s  reg . . 1961 

Chinese  Govt-Hg  Ry  5s . 

Dominican  Republic  6s . 


100's 
114 
IIS's 
102  "4 


olOO 
99 '4 

95  *4 

96  7s 
a88=s 
a8B78 

80=s 

a97 

OIOS's 

10278 

88 

100*4 


Mar 

May 

Apr 

May 


May 

Apr 

May 

May 

Apr 

Feb 

May 

May 

Apr 

May 

May 

Apr 

May 

Mar 


STATE  AND  CITY 

New  York  City— 

New  4*28 . 1967  olOl's 

New  4'ss - - 1917  101 

4 'ss  corporate  stock . 1957  olOl's 

4 'ss  asst  bonds . 1917  al01=s 

4i*s  . 1930-60  a97'4 

4£.;:. . 1918  98=s 

4s  corporate  stock . 1957  093>s 

4s  corporate  stock  reg..  1957  94  "4 

4a . . 1955  95 

4a  reg  _ _ 19c5  93 

4s  reg  . ...... .....  1956  fl92'4 

4s  1958  o93'4 

4a . . 1959  o93*a 

4s  reg . . 1916  96 

3*08  1954  82=a 

N.  Y.  State4s . 1958  100 

N.  Y.  State  4s . 1960  100’s 

N.  Y.  state  4s . 1961  o99“s 

N  Y  State  Canal  4s . 1961  100 

N  Y.  State  Canal  4s . 1962  o997s 

N.  Y.  State  4s . 1962  o997e 

N.  Y.  State  Canal 4s.  new.  1961  10lx2 

N.  Y.  State  Palisades  Park  4s..  99=8 


May 

Apr 

May 

May 

May 

Apr 

May 

Mar 

Mar 

Apr 

Dec 

May 

May 

May 

Feb 

May 

May 

Apr 

May 

May 

May 

May 

Feb 

May 

May 

Apr 

May 


Va.  defd  6s,  Brown  Bros .  o49 

Tennessee  Settlement  3s. 1913  99 

City  of  Tokio  6s.  loan  of  1912..  086 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995  o7434  May 

Atch.  Topeka  &  Santa  Fe- 

Gen.  g.  4s ....... ..... _ 1995  0941,  May 

Gen.  g.  4s  reg . 1995  93  *4  Apr 

Adlml  4s . 1996  o85  May 

Adlmt  4s.  stamped . 1995  086*8  May 

Conv  48  1955  a99:*s  May 

Conv.  4s . I960  o99*2  May 

Conv.  5s . 1917  a99*a  May 

E.  Okla.  div.  1st  g.  4s _ 1928  92=s  May 

Trans. Short  Line 4s . 1953  080's  May 

San.  Fe,  P.  *  P.  lstg.  58.1942  107  Feb 

Calif.- Arlz.  1st  ref.  4'ss  .1962  100  Mar 

Chic.  &  St.  Tj.  1st  6s _ 1 9 1*»  103's  Feb 

Atlantic  Coast  Line  4s  ....1952  OBI'S  May 
Sav.,  F.  <fc  W.  1st  g.  6s. .1934  IBS's  June 

L.  &  N.  collat.  g.  4s . 1952  o8734  May 

S.  S.,  O.  &  G.  4s . 1918  97  Oct 

Ala.  Mid.  gtd  g.  5s . 1928  106=4  Feb 

Baltimore  &  Ohio  3*28 - 1925  o90  May 

S'sa  reg . 1925  89  Apr 

4s . 1948  092  May 

Conv.  44a  full  paid .  o921s  May 

Conv.  4 "ss  rects  2d  pd .  o9234  May 

Southwest,  div.  3  *sh - 1925  088  May 

P.  J.  &  M.  dlv.  3*28 . 1926  89 "s  Jan 

P„  L.  E.  &  W.Va.  g.  4s. .1941  o8634  May 

Pitts.& West.lstg.  4s. .1917  o97  May 

Cent.  Ohioreor.lst4'ss.  .1930  100  Apr 

Cleve.Lor.&W.  lstg.5s.19  3  loo's  Mar 

Ohio  River  1st  5s . 1936  103's  Apr 

Boonv’e,  St.  L.& So.  1st  5s.1  951  100  Feb 

Boll.,  Roch.  &  Pitts  g.  58. .1937  107*2  Mar 

Roch.&Pitts.lstgold  68.1921  0108*4  May 

Con.  4'ss . 1957  103'4  Apr 

Buf.&Susq.R.R.lst  ref.4s..’51  45*2  Apr 

Canada  So.con.g.5s,ser. A. .1962  a  106  May 
Cent.  N.  E.  1st  gtd  g.  4s.. 1961  90*4  Mar 

Cent. of  N. J. gen. mtge5s,1987  oll4=s  May 

Gen.  mtge  5s  reg . 1987  oll334  May 

Am.  Dock  &  Impt  5s _ 192l  104=8  May 

N.Y.&  Long  Br.gen.g.4s.l941  100's  Jan 
Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  101=8  Apr 

-  -  -  May 


107 

Aug 

110=s 

Mar 

90 

Feb 

83 

May 

o96  x2 

May 

08  7 

May 

106*4 

May 

1007s 

Apr 

90 

Apr 

89 

Mar 

85  *s 

Feb 

84=4 

Jan 

101=4 

Mar 

075 

May 

120 

Apr 

105*4 

Feb 

86 

July 

90*4 

Aug 

058 

May 

67 

Feb 

119 

Jan 

103 

May 

106  *u 

Jan 

74 

May 

105*4 

Mar 

97=4 

Feb 

103 

Apr 

0104 

May 

104=8 

Oct 

104 

May 

105  *u 

Dec 

o10034 

May 

101 

Dec 

095*8 

May 

93=4 

May 

95*u 

May 

96 

Jan 

a81 

May 

84 

Jau 

0119 

May 

092 

May 

109*2 

Apr 

114*8 

Feb 

107*4 

Feb 

1 1 3  x2 

Mar 

108*2 

Mar 

Con.  g.  5s  reg . 1945 

1st  g.  5s . 1945 

Chattan'gadiv.  p.m.g.4s.l956 
Cent.  Vt.lst  mtge  gtdg.  4S.1920 
Chesapeake  &  Ohio— 

Gen.  mtge  g.  4'ss . 1992 

Conv.  4'ss _ _ — ... —  1930 

1st  con.  5s . 1939 

Ref.  and  Imp.  5s . 1929 

R.  &  A.  1st  con.  g.  4a  ...1989 
R.&  A. div.  2dcon.g.4s  .  1989 

Big  Sandy  1st  4s . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s - 1940 

Chlo.Gt.  West.lut50-yr  48.1959 
Chic..Ind.  &  L.  ref.  g.  6s.  .1947 

Ref.  gold 5s . 1947 

Ind.  <fc  Louv.  1st  gtd  g.  4s.  1956 

Chio.,  Ind.  <fc  South.  4s _ 1956 

Ohio.  &  Alton  g.  S'sa . 1950 

R.  R.  Refunding  g.  3s. ..1949 
Chic.  &  E.  Ill.  lstcou.g.6s.l934 

Gen.  con.  1st  5s . 1937 

Gen.  con.  5s  reg . ...1937 

1st  g.  4s  ref.  <&  imp . 1955 

Chic.  &  Ind.  C.  1st  os. ..1936 
Pur.  Mon.  1st  Coal  5a. ..1942 
Chicago  &  Northwestern- 

Consolidated  7  8 . 1915 

Sinking  fund  5s  ...1879-1929 

Sinking  fund  5s  reg . 1929 

Sinking  fund  deb.  5s _ 1933 

Deb.  5s . 1929 

Deb.  58 _ 1921 

Deb.  5s,  reg . 1921 

Gen.  4s . 1987 

Gen  4s,  reg . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3Xjs . 1987 

Gen.  3  *23  reg . 1987 

Fre.,Elk.  &  Mo.  Vai.  6s..  1933  all9 
MIL, S.  &  N.  W.  1st  4s. .1947  "  ' 

M11..L.  S.& W.  1st  g. 68.1921 
Ashland  dlv.  lstg.  6s. ..1925 
Ext.  and  Imp.  s.  f.  g.  5a.  .1929 

Mich.  div.  6s . 1924 

Win.  <fc  St.  Peter  1st  7s. 1916 
C.,  B.  &  Q.  48  Joint  bonds.. 1921  o94=s 

4s  Joint  bonus  reg . 1921  094*4 

Gen.  4s . 1958  o92=e 

Debenture  5s . 1913  100 

Southwest,  dlv.  4s . 1921  9734 

Denver  dlv.  4s... _ 1922  o98x2 

Illinois  dlv.  S'sa. ........ 1949  082=4 

Illinois  dlv.  g.  4s . 1949  095 

Iowa  dlv.  skg  fd  4s _ 1919  98 

Iowa  dlv.  5s . 1919  103-^ 

Nebraska  ext  4s . 1927  96*4 

Clilo.,  M.  &  Puget  Sound 

1st  mtge  g.  48 . 1949  o88  May 


May 

May 

May 

Apr 

May 

May 

May 

May 

Mar 

Feb 

Apr 


Chic.,  Milw.  &  St.  Paul— 

Gen.  mtge  4  s.  ser.  A _ 1989 

aen.  g.  S'sa.  ser.  B  . 1989 

Gen.  4X28,  when  issued . 

Deb.  4s . 1934 

Conv.  4'ss . 19  i2 

Conv.  4'ss  full  paid . 

1st  Chic.  <fc  Pac.,  W.  5s..  1921 

La.  O.  &  Dav.  5s . 1919 

Chic  <fc  L.  sup.  div.  g  58.1921 

Clnc.<fe  Mo.  Riv.  58 . 1926 

Wts.  &  Minn.  div.  5s _ 1921 

Wisconsin  Valley  6s . 1920 

Dubuque  div.  6s . 1920 

Dakota  *  Gt.  So.  5s _ 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  con.  68  . 1913 

Extension  4'ss . 1913 

C.,R.  I.&P.  Ry  coup.  6s. .1917 

Gen.  g.  4s . 1988 

Gen.  g.  4.8,  reg . 1988 

Deb.  5s . 1915-32 

1st  &  ref.  4s . 1934 

Chic. ,  R.  I.  &  P.  R.  R.  4s . .  2  002 

B.  C.  R.  AN.  col.  tr.  58. .1934 

R.  I.,  Ark.  *  L.  4'ss . 1934 

Keokuk&DesM.lstg.5s.l923 
St.  P.  *  K.  C.  Short  Line  4'ss 
Choe..Okla.&  Gulf  gen.  5s. T9 

Con.  g.  5s . 1952 

Chic.,  St.  P.,Mlnn.  &  Omaha- 

Con.  6a . 1930 

Con.  6s,  ref.  3  >28 . 1930 

Deb.  g.  5s . 1930 

C. ,St.  P.  &  Minn.  1st  68..  1918 
St.  P.  &  S.  C.  1st  g.  6s..  .1919 

Chic.  &  W.  Ind.  gen.  g.  6s..  1932 

Con.  4s . 1952 

Cine.,  H.& Day.  1st  ref.  g.  4s. ’59 

2d  4'ss . 1937 

Cine., D.  <fc  I.lstgtd5s..l941 
Cine.,  1.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  &  W.  1st  g.  5s. .1935 
Cleve.,  Clno.,  Chic.  &  St.  L. — 

Gen.  g.  4a . 1993 

Deb.  g.  4'ss . 1931 

St.  L.  dlv.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  dlv.  1st  g.4a.  .1991 
C.,  I..  St.  L.  &  C.  con.  68.1920 
C.,  I.,  St.  L.  &  C. con.  ta  reg.. 
Cin.,S.&C.  1st  con.  g.  5s.  19 28 
C.  C.  C.  &  Ind.  gen.  6s  .1934 
Peoria  &  E.  1st  con.  4s..  1940 
Peoria  &  E.  income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  <ft  ext  mtge  4'ss.  ...1935 
Del.  &  Hud.  conv.  deb.  4s..  1916 
lstlien equip.  15-yr  g.4*2S.’22 

1st  ref.  4s . 1943 

Penn.  dlv.  7s . 1917 

Al.  &  S.  conv.  gtd  3*28. .1946 
Delaware,  Lack.  &  W.— 

Mor.  &  Es.  1st  mtge  7s. .1914 

M.  &  E.  1st  con.  g.  7s... 1915 

N.  Y.,  L.  &  W.  1st  6s _ 1921 

N.  Y.,  L.  &  W.  con.  58. ...1923 
N.  Y..  L.  &  W.  imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4'ss . 1936 

1st  and  ref.  5s . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s.  .1939 
Mge  &  col.  tr.  g.  4s,  A. ..1949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935 

Det.  &  Mack.  1st  g.  4s - 1995 

Dul.,  Miss.  &  Nor.gen. 58.1941 
Dul.  &  Iron  Range  1st  5s..  1937 
Dul.,  S.  S.  &  Atlantic  5s. .1937 
Elgin,  J.  &  East.  lstg.  5a. .1941 
Erie— 

N.  Y.  &  Erie  2d  ext.  5s. .1919 
N.Y.&Erie  3d  ext.g.4'sS-  -’23 

4th  ext.  5s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad — 

Con.  gen.  lien  48 . .1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s _ 1935 

Butt, N.Y.&  Erie  1st  7s  1916 

Chic.  &E.  lstg.  4 -5s - 1982 

N.  Y.  *  Gr.  Lake  g.  5s  .1946 
N.Y.,  L.E.&  W.Coal  &  RR.  6s 
N.  Y.,  L.  E.  &  W.  D.  &  Imp.  6s 
N.Y.,8.  &  W.  1st  ref.  58.1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  *  E.  lstgtdg.5s.1942 
Ev.  &  T.  H.  1st  gen.  5s. ..1942 

1st  con.  6s . 1921 

Sullivan  Co.  Br.  1st  6s..  1930 
Flor.E. Coast  1st  mtge  4 Ts .  .’59 
Ft.  W.&  D.C.  1st  g.  4 -6s. .1921 
Ft.  W.  &  Rio  Gr.  g.  3-4s. ..1928 

Gal.  H.  &  H.  1st  5s . 1913 

Great  N  ortheru— 

1st  &  ref.  4*48 . 1961 

St.P.,M.*M.lstcon.g.6s..’33 
St.P.,M.<&  M.  oon.  6s  reg.  .’33 

Con.  4s . . 1933 

Reduced  to  4*28 . 1933 

E.Minn.  Nor.  div.  1st  4s. 1948 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.  Cent,  lstgtdg.  6.8.1937 
Wilmar<feS.  Falls  1st  5s. .1938 

Green  Bay  deb.  B . 

G.&S.Is.  1st  ref.<fcter.g.5s_  1952 
Hock.  V.  1st  con.  g.  lias... 1999 
Col. <fc  Hock.  V.  1st  ext.4s.  1948 

Col.  &  Tol.  1st  4s . 1955 

Hous.  Belt  <fc  Terml  1st  5s.  19  3  7 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4a . . ...1952 

Ref.  4s _ _ _ ...  1955 

1st  gold  3*28 . 1951 

4s,  L..N.O.  &  T . 1953 

Cairo  Bridge  1st  4s . 1950 

Lichfield  div.  1st  38 _ 1951 

C.,St.  L.  &  N.  O.  g.  5s. .1951 

St.  L.  div.  3*28 . 1951 

Memphis  div.  1st  4s _ 1951 

Omaha  dlv.  lstg.  3s _ 1951 

Louv.  dlv.  g.  3*28 . 1951 

Louv.  div. g.  3*28  reg  ...1951 
Western  Line  1st  g.  4s. .1951 
Carb.  &  Shaw.  1st  g.  la. 1943 
Ind.,  Ill.  &  la.  1st  g.  4s. ..1950 

Int.  &  G.  N.  1st  6a . 1919 

Iowa  Cent.  1st  g.  5s  _ 1938 

Ref.  g.  4s . . . 1951 

Jamestown  F.  *  Clear.  4s.  1959 

Kansas  City  So.  38 . 1950 

Ref.  &  Imp.  5s . . 1950 

Kansas  City  Terminal  4s.  .1930 
Lake  E.  &  West.  1st  5a... 1937 

2d  mtge  g.  5a .  . 1941 

Lh.  V.  N.  Y.  lstgtd  g. 4*28. 1940 
Lehigh  Valley  Coal  1st  5s. .  1933 
Leh.  Val.  of  Pa.  (on.  g.  4s. 2003 
Leh.V.Ter.  lat  gtd g. 5s.. 1941 
Lehigh  &  N.  Y.  1st  g.  4a.. 1945 
Long  laid  1st  oon.  g.  5s  ...1931 
Gen.  g.  4s . 1938 


Last  sale. 


a  92 
79 

a9934 

088=4 

Ol01=4 

alOl’s 
all  3 
102*8 

103 
alOl-^s 

104 

10934 

101*2 

100=8 

100's 


May 

Apr 

May 

May 

May 

Mav 

May 

Apr 

Apr 

May 

Apr 

Feb 

Apr 

Apr 

Apr 


100 

May 

100*8 

Aug 

106*4 

May 

aSS 

May 

91 

Dec 

086=4 

May 

o84 

May 

058*4 

May 

0107*2 

May 

87=4 

Feb 

98 

May 

S« 

Feh 

10034 

Apr 

106 

Jau 

120 

Apr 

89*4 

Dec 

o98 

May 

119*2 

Feb 

0107 

May 

107 

Mar 

o84*s 

May 

86*4 

June 

100=8 

Oct 

98*4 

Mar 

86=4 

Feb 

103 

Dec 

o91 

May 

89=4 

Mas 

089 

May 

90 

Mar 

89*4 

Feb 

1047s 

Mar 

90 

Mar 

107*8 

July 

120 

Mar 

88*4 

Jan 

44 

Mar 

028 

May 

o90*4 

May 

092 

May 

o967e 

May 

097*4 

May 

095*2 

May 

110=8 

Mar 

o84X2 

May 

0102=8 

May 

0104  *2 

Mav 

110 

Apr 

105=8 

Feb 

o95 

May 

085=8 

May 

93Xj 

Mar 

076=4 

May 

96*2 

Mar 

a83 

May 

78 

Apr 

79=4 

Dec 

88 

Apr 

104*4 

Mar 

100 

Mar 

103=8 

Feb 

110 

Aug 

103 

Feb 

99=4 

Oct 

103 

Mar 

0113*2 

May 

072*4 

82=4 

073*2 

070 

089*4 

123*2 

110 

106 

103*2 

107:*s 

100*8 

97 

1073s 

87 

98 
987e 

110 

95 

94 

106*2 

72 

100 

097*2 

118*2 

119*4 

98 

0102 

97 

96*4 

108 

124*2 

110 

Oll34 

90 
098 
92 
92 'e 
101 
100 
095  *2 
o91 

88  7s 
93*2 
947e 
75  *8 

105*2 
85*2 
103 
75  ‘a 
81 
83 
94 
94*2 

92 

a  102 '4 
o94 
o587s 
o91 
70 

a97;*8 

092*2 

olOl's 

97 

102 

105*2 

o9378 

111 

93 
107 

93 


May 

May 

May 

May 

May 

May 

Apr 

Apr 

Aug 

Sept 

May 

Apr 

Feb 

Apr 

Mar 

Mar 

Jan 

June 

Mar 

Apr 

Mar 

Mar 

May 

May 

Mar 

Mar 

May 

Sept 

Apr 

Apr 

Jan 

Feb 

May 

Apr 

May 

Apr 

Apr 

Dec 

Mar 

May 

May 

Feb 

Apr 

July 

Nov 

Apr 

Aug 

Aug 

Aug 

May 

Aug 

Feb 

July 

Apr 

May 

May 

May 

May 

May 

May 

May 

May 

Mar 

Mar 

Mar 

May 

May 

June 

Mar 

Feb 


Last  sale. 

North  Shore  1st  eon.  5s. 1932  104  Apr 

Unified  4s . 1949  8**8  Feb 

Gtd.  ref.  g.  4s . 1949  96  Apr 

Ferry4*28 . 1922  9=*4  Nov 

N.Y.&Rock.Beh  lstg.5s..’27  103  Jan 

Louisiana  &  Ark.  1st  5a. .1927  93  Feb 

Louisv.  &  Nash.  col.tr.g.5s  .’31  10634  Mar 

Gen.  mtge  6s . 1931  alll  May 

Gold  5s . 1937  111  Mar 

St.  Louis  div.  1st  g.  6s.. 1921  111  *2  Aug 

St.  Louis  2d  3s . . 1980  69=8  Sept 

E.,  H.  &  Nash.  lstg.  6s. .1919  110*2  Dec 

N.  O.  &  Mob.  1st  6s . 1930  120*4  Mar 

N.  O.  &  Mob.  2d  6s . 1930  114*8  Feb 

Unified  gold  4s . 1940  o93=a  May 

Pensacola  div.  6s . 1920  105*2  Mar 

Pensacola  &  At.  1st  6s..  1921  10534  Mar 

Ky.  Cent.  g.  4s . 1987  89  May 

Nash.,F.  &S.  lstg.  5s.  .1937  109*2  Oct 

L. *Nash.-So.RyJoint4s.l952  8734  Feb 
Npt.& Cin.Bridge4*2s..l945  101*2  Jan 

Pad.  &  M.  1st  4s . 1946  94  Oct 

Atl.,K.&Cin.div.g.4s--1955  088*2  May 

Atl., Iv.  *  Nor.  lstg.5s.. 1916  111  Jan 

Mob.  *  Mont.  4*28  ...^1945  103*4  Feb 

M. ,  St.  P.  &  S.  Ste.  M.  lat 

con.  g.  4s . 1938  92  Apr 

Minn  .S.S.M.&A.lst  4s.  1926  96*4  Sept 

Minn.  <&St.L.  1st  con.  5s  .1934  94  Mar 

1st  7s . 1927  124X2  Oct 

1st  and  ref.  g.  4s . 1949  o60*4  May 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s _ .1990  o907s  May 

2d  mtge  4s . 1990  78  May 

1st  ext.  g.  5s . 1944  099  May 

1st  ref.  4s .  2004  7334  May 

St.  Louis  dlv. lstref.g.4s.2001  78  *4  Apr 

Gen.  mtge  skg  fd  4*28...  1936  o8334  May 

Dal. &Waco  lstgtdg.5s. 1940  102  Apr 

K.  C.  &  Pac.  1st  4s . 1990  82  Apr 

M. ,K.  &  T.  of  T.  1st 5s..  1942  099*2  May 

Mo.,  Kans.  &  E.  1st  5s. .1942  103  Apr 

Mo.,Kans. &Ok.  Ist5s..l942  103  Apr 

Sherman,  S.  &  S.  5s . 1943  o96  May 

Tex.  &  Ok.  lstgtdg.  5s..  1943  101*2  Mar 

Mo.  Pacific  lstcon.  g.  6s. .1920  105*2  May 

Trust  g.  5s . 1917  o97*4  May 

40-yr  gold  4s . 1945  068*2  May 

1st  col.  g.  5s . 1920  98*4  Apr 

Conv. Ss . 1959  084*2  May 

Cent.  Bch  U.  P.  1st  4s..  1948  81  Dec 

Cent.  br.  1st  gtd  g.  4s _ 1919  91  Mar 

Pac.  of  Mo.  1st  ex. g.  4s..  1938  92*2  Apr 

Pac.  of  Mo.  2d  5s . 1938  103  Apr 

St.L.,I.M.&S.ref.g.4s..l929  80*2  May 

Gen.  con.  ry  &  I.  g.  5s _ 1931  al0234  May 

Riv.  &  Gulf  div.  lstg.4s.  1933  031*2  May 

Verd.  Val.I.&W.lst  5s. .1926  96  Jan 

Mobile  &  Ohio  new  6s . 1927  114  Apr 

Ext.  g.  6s . 1927  11234  Jan 

Montgomery  dlv.  5s . 1947  108  Mar 

Gen.  g.  4s . 1938  82  Apr 

St.  L.  <fc  Cairo  col.  4s _ 1930  89  Mar 

Nash.,  C.  &  St.  L.  1st  7s  ..1913  100*4  Apr 

1st  con.  g.  5s . 1928  106  May 

Nat.  R.R.of  Mex.  oon.  4s. .1951  77  Jan 

Prior  lien  4*2 s _ _ 1926  967s  Feb 

Nat.Railwavsof  Mex.4*2S.1957  84  Apr 

Gtd  gen.  4s . 1977  77  Feb 

New  Orleans,  Mob.  &  C.  5s _  75  Apr 

New  OrleansTerm.lstls.. 1953  079*2  May 

New  York  Central- 

Gen.  mtge.S'us . 1997  a85  May 

Gen.  mtge  3  *2S  reg . 1997  82  Apr 

Deb.  g.  4s . 1934  o8834  May 

Mich  Cent.  col.  g.  3*28  ..1998  o78  May 

Mich.  Cent.  col.g.3*2sreg..’98  o77*2  May 

Lake  Shore  col.  g.  3*28  ..1998  o82*2  May 

Lake  Shore  col.  g. 3*2S  reg -  80*2  May 

W.  Shore  gtd  coup.  4s  ...2361  094*2  May 

W.  Shore  gtd  4s  reg . 2361  93  May 

Carth. &Adir.  1st  g.4s.. 1981  88  Oct 

R.,  W.  &  O.  con.  1st  ex.  5s. ’22  104  Mar 

Rutland  1st  con.  4*2S...1941  90  Apr 

Beech  Creek  1st  g.  4s.  .1936  98  Apr 

Ogd.  <feL.  C.  lstgtd  g.  4S.1948  83*4  Feb 

N.  Y.  &  Harlem  g.  3*28.2000  87Xj  Dec 

St.  Law.  &  Adir.lst  g.5s.l996  108  Sept 

Mohawk  <fc  Malone  4s. .1991  983s  Jan 
N.  Y.  Jfc  Nor.  lstg.  5s  ..1928  107  Feb 

Lake  Shore  &  Mich.So.— 

G.  3*2S . 1997  086  May 

G.  3 'os  reg . 1997  084*2  May 

Deb.  g.  4s . 1928  o90=s  May 

4s . 1931  090  May 

Mich.  Cent.  1st  g.  S'os  ..1952  83  May 

Deb.  4s . 1929  88  Apr 

Det.  Riv.  Tun.  4*23 ...1961  97*2  Apr 

N.Y.,C.&St.L.lstg.4s.l937  094*2  May 

Deb.  4s. . 1931  o85*2  May 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . 1948  0120  May 

Conv.  deb.  6s  reg . 1948  120  Apr 

Conv.  3*28 . 1956  78  Apr 

Non-conv.  deb.  3*23  . 1954  82  Msr 

Non-conv.  deb.  4s . 1955  84  Apr 

Non-conv.  deb.  4s. . 1956  87  Apr 

Nou-oonv.  deb.  3*2S  ...(.1956  84  Mar 

Harlem  Riv. <ft  Portcliester  4s  99  Sept 

Housatonic  con.  5s . 1937  110  Feb 

Bost.<fc  N.Y.AlrL.  lstg.4s.’55  99*2  June 

N.  Y.,  W.-4,  Bos.lstg.  4*28. ’46  091  May 

N.Y..O.& W.ref.lstg. 4s..  1992  o90*2  May 

Gen.  4s . 1955  87  Mar 

Norfolk* South.  Istg5s..l941  100  Mar 

1st  ref.  5s  ser. A . 1961  977s  Apr 

Norfolk  &  West.  gen.  6s. .1931  118  Apr 

Imp.  &  ext.  6s . 1934  123  Jan 

Conv.  4s . . . 1932  104*4  May 

Conv.  4X2  when  issued.  ..1923  0104  May 
Div.  lstlien  &  gen.  g.  4s.  1944  91*2  Apr 

lstcong.  48 . 1996  a93*s  May 

Poca.  O.  &  C.  Oo.  It.  4s. .1941  88  May 

New  River  1st  g.  6s _ 1932  120=4  Feb 

Col., Conn. &Tol.lstg.5s. 1922  105=4  Jan 

SciotoV.&N.E.lst  gtd  4sl989  89x2  Apr 

No.  Pac.  prior  lien  4s . 1997  o94  May 

Prior  lien, reg . 1997  95  Apr 

Gen.  lien  3s . 2047  066*4  May 

Gen.  lien  3s.  reg . .  ..2047  o65  May 

St.  P.-Dul.  dlv.  g.  4s . 1996  90  Apr 

St.  P.  &  Dul.  2d  5s . 1931  olOl  May 

1st  con.  g.  4s . 1968  90*4  Apr 

St.  P.  <fc  N.  P.  gen.g.  6s. .1923  113  Mar 

No.  P.  Ter.  Co.  lstg.  6s...  1933  1107s  Apr 

Ohio  Connecting  lstg.  4s  .1923  96  Feb 

Ore. -Wash.  R.  R.  <fc  Nav. 

1  st  &  ref.  g.  4s . 1961  89  May 

Ore.  Ry  *  N.  con.  g.  4s. .1946  a9ix2  May 

Pac.  Coast  Co.  1st  g.  5s _ 1946  099*2  May 

Penn.— Pa.  R.R.lO-yrconv. 

g.  3*28 . : _ 1915  o9678  May 

Phil.,Balt.&  W.  lstg.  48.1943  100  Jan 

Allegheny  Valleygen.4s. 1942  99*4  Feb 

Del.Riv. Bridge  lstg.4s. 1936  100  Sept 

Pennsylvania  Co. — 

1st  real  estate  g.  4s . .1923  101*4  Mar 

Tr.  ctfs,  gtd  3*2S . 1916  97=s  Dec 

Gtd  3*28col.tr.ctfs,ser.B. 1941  86*4  Apr 

Gtd.  g.  3 *28 . 1942  085=8  May 

Gtd  3*2 .  1937  89  Sept 

Gtd  4*28 1st  c . 1921  ol02=s  May 

Gtdg.  15-25  yr  4s . 1931  95*2  May 

Con.  4s . - . 1948  o99*Q  May 

Con.  g.  4s . 1943  10jx2  Mar 

G.  R.  &  Ind.  lstg.  4X2s..  1941  101*2  Feb 

Ctn..L.«feN.lstcon.g.4s..l942  92*2  Feb 

Cleve.  <fe Pitts,  gtd. 3*28, ser.  O  90‘s  Oct 

P.,C.,C.<Si  SLL.g.4*aS,  A  .1940  101  Mar 


Last  sale. 

G.  4*28,  B . 1942  101  Mar 

Gtd  4s,  ser.  D . 1945  97  Dec 

Gtd  4s,  ser.  F . 1953  95*4  Jan 

Ser.  G,  gtd  4s . 1957  97  x2  Jan 

Ser.  E,  3*28 . 1949  90  Apr 

Peoria  <fc  Pekin  Un.  1st  63.1921  106  Feb 

Pere  Marquette  ref.  4s _ 1955  54  Jan 

Gtd  4s . . . . 1955  o547s  May 

1st  con.  5s . 1939  96  Sept 

Pt.  Huron  div.  5  s . 1939  96*2  Feb 

Flint  &  P.  Marq.  con.  5s.  1939  96  Feb 

Flint  &  P.  Marq.  6s _ 1920  100*2  Apr 

Philippine  Ry  1st  as  . 1937  83*4  Feb 

Pitts..  Shen.  <fc  Lake  Erie 

1st  5s . 1940  108  Apr 

Reading  gen.  48 . 1997  094*2  May 

Jersey  Cent.  col.  g.  4s... 1951  095*2  May 

S.  A.  <fe  A.-  P.  1st  g.  gtd  4s.  1941  o82  May 

St.  Jo.  &Gr.Isldlst2-3  4s.l947  81  Apr 

St.  Louis  *  San  Francisco— 

Gen.  mtge5s . 1931  10134  May 

Gen.  mtge  6s . 1931  114*4  Jan 

St.  L.  &  S.  F.  ref.  g.  4s.  .1951  a72=e  May 

Con.  g.  4s . .  1996  85  *w  Dec 

Gen.  lien  5s .  . 1927  o77  May 

Southwest  div.  5s . 1947  100  Jan 

K.  C.,  Ft.  S.&M.eon.g.6s.l928  111*2  Mar 

K.C.,Ft.S.<fcM.ref.gtdg.4s.’36  072*4  May 
Oz.&Cher.Cent.  lstgtd5s.T3  o99*8  May 
St.  L.  Southw.  1st  g.  4s...  1989  08 1 >  *2  May 

2dinc.4s . 1989  078*2  May 

Con.  g.4s . .1932  o787s  May 

Seaboard  Air  L.  50-yrg.  48.1950  85*2  Feb 

50-year  g.  4s  stpu . 1950  082*2  May 

AdJ.  5s  . 1949  072  May 

Ref.  g.  4s . 1959  74x2  May 

Ga.  &  Ala.  1st  con.  5s  ...1945  104  Apr 

Ga.,  C.  &  N.  lstgtd  5s. .1929  10234  Apr 

Atl.  &  Bir.  1st  g.  4s _ _ 1933  84*4  Mar 

CaroLCent.  1st  con. g.4s  .1949  917s  Mar 

Fla.  Cent.  &  Pen.  ext.5s.  1930  103*2  Jan 

South.  Pacific — 

H.  <fcTex.Cent.lst g.5s  ..1937  109*4  Sept 

H.&Tex.  Cent,  gen.  g.4s..  1921  93  Apr 

Gal.  H.  &  San  A.  Mex. 

&  Pac.  dlv.  5s . 1931  104  Mar 

H.E.*West.Tex.gtd5s..l933  103  Dec 

S.  P.  Co.  col.  tr.  4s . 1949  o91=s  May 

So.  Pac.  conv.  4s . 1929  o87's  May 

Cent.  Pac. lstref. gtdg.  4s.’49  a9ix2  May 

Cent.  Pac.  gtd  g.  3*2S _ 1929  088  May 

T.  S.  L.  1st  gtd  g.  4s  ..1954  89=4  Apr 

S.  P.  R.  R  Co.  1st  ref. 

mtge  skgfd  4s . 1955  o90  May 

San  Fran.  Term’l  1st  4s  .1950  88=s  Feb 

So. Pac. Coast  lstgtd  gls.  1937  91*2  Sept 

Mor.,  La.  &  Tex.  1st  7s. 1918  olid  May 
Oregon  &  Cal.  1st  5s  ..1927  102  Mar 

Austin&N.W.lstgtd5s.l941  106  Jan 

South.  Ry.  1st  con.  g.  5s..  1994  ol04  May 
Dev.  &  Gen.  4s,  ser.  A. .1956  o76*s  May 

St.  L.  div.  1st  g.  4s . 1951  83*4  May 

Mem.  div.  4*2S-5s . 1996  107  Mar 

E.T.,V.*G. con.lstg.5s.1956  0108*2  May 

Reorg.  lien  g.  5s . 1938  105*8  July 

Div.  1st  5s . 1910  104  May 

Ga.  Pac.  1st  g.  6s . 1922  110  Mar 

Rich.  <fe  Danv.  con.  6s  ..1915  102*4  Mar 

Deb.  5s . 1927  103*2  Jan 

Va.  Mid.  gen.  5s . 1936  108*4  Jan 

Va.  Mid.  ser.  E  5s .  1926  104=4  Jan 

Va.  Mid.  ser.  F  5s . 1931  104  Mar 

Ga.  Mid.  1st  3s . 1946  64's  Mar 

W.  N.  C.  1st  con.  g.  6s. ..1914  101  Feb 

S.C.  &  Ga.  1st  g.  5s . 1919  099  May 

Mob.  &  Ohio  col.  g.  4s.. .1938  83*4  Apr 
Mob.  &  Bir.  mtge  g.  4s  .1945  79  Mar 

Ala.  Cent.  1st  t s . 1918  105*4  Sept 

Ala.  &  Danv.  1st  g.  4s  ..1948  87*4  Jau 

Rich.  &  Meek.  1st  g.4s  .1 948  73  Sept 

Knox.  &  Ohio  1st  6s _ 1925  0IO8  May 

Ter.  AssnofSt.L.lstcon.g.5s.’44  111  Aug 

1st  gold  4*23 . 1939  104  Feb 

Gen.  ret  skg  fd  g.  4s _ 1953  o8934  May 

St.L.Mer.Bridgeetd5s..l930  106  Sept 

Tex.  &  Pac.  1st  g.  5s . 2000  al03  May 

2d  g.  inc.  5s . 2000  51  Nov 

Tol.,  P.  &  W.  1st  gtd  4s.  ..1917  90  Feb 

Tol.  &  Ohio  Cent.  1st  5s. ..1935  105*2  Apr 

Gen.  g.  5s . 1935  olOO  May 

Kanawna  <fe  Mich.  4s _ 1990  91*2  Feb 

Kanawha  &  Mioh.  2d  5s. 1927  098  May 

Toi.,St.L.&W.pr.  lien  3*28.1925  84  Dec 

Gold  4s . 1950  053  May 

Col.  4s . 1917  68  Dec 

Tor., Ham.&  Buf.lstg.4s..  1946  89  Apr 

Ulster  <fe  Del.  1st  con.  g.  5s. 1928  1027s  Apr 

1st  ref.  4s . 1952  85  x2  June 

Union  Pac.  Ld  Gt  4s . 1947  u96*4  May 

LdGt4sreg . 1947  98*2  Feb 

Conv.  4s . 1927  o91*s  May 

Ref.  4s . 2007  o91=s  May 

Ore.  Short  L.  1st  6s . 1922  ol09*4  May 

Ore.  Short  L.  con.  5s _ 1946  ol05  May 

Ore.  Short  L.  gtd  ref.  4a. 1929  089=4  May 

Vandalia  con.  g.  4s,  ser.  A. 1955  93  Apr 

Con.  4s,  ser.  B . .1957  93  Mar 

Vera  Cruz  &  Pac.  1st  4  *23  .1934  94  Oct 

Va.  <fe  Swn.  1st  con.  5s _ 195X  92  Apr 

1st  gtd  os . 2003  104  May 

Virginian  Ry  1st  in.  5s _ 1962  097*2  May 

Wabash  1st  5s . 1939  Ol03*s  May 

2d  5s . 1939  a95:*s  May 

1st  lien  term  g.4s . 1954  80  Mar 

Equip,  sink,  fund  5s _ 1921  o99  May 

Ref.  ext.  4s . 1954  o55  *2  May 

Ref.  &  ext.  48  Equit.  Tr.  ctfs  051*2  May 

Ref.  &  ext.  4s  Central  tr.  ctfs  048  May 

Omaha  dlv.  1st  g.  3  *28  .  .1941  65  Apr 

Detroit  &  Chlcago5s. ...1941  107  Feb 

Des  Moinesdiv.  lstg.is. 1939  80  Aug 

ToL&Chic.  div.  1st  g.  4s.  1941  075  May 

Wabash  Pitts.  Term.  Ry 

l8tg.4s . - . 1954  15'*s  May 

Pitts. Term.  1st 4s Cent.tr. ctfs  ol77s  May 
Pitts.  Term.  4s  Col. — 

Cent.  tr.  ctfs .  ol634  May 

Pitts.  Term.  2d  g.  4s - 1954  1  May 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  o7s  May 
Wash.  Term.  1st  gtd  g.  4s. 1945  100  Oct 

West.  Maryland  1st  4s _ 1952  079  *2  May 

W.  N.  Y.  <fe  Pa.  1st  5s . 1937  10434  May 

Gen.  g.  3-4s . 1943  86  Oct 

Wheel.*  L.E.  lstg.  5s. ...1926  101*4  May 

W.  &  L.  R.  R.  1st  oon.  g.4s.  1949  80  Apr 

Wheeling  div.  1st  g.  5s..  1928  101*2  Feb 

Win.-3alem,  S.  B„  4s . 1960  89=s  Feb 

Wis.  Cent.  1st  gen.  g.  4s. ..1949  a90*s  May 

Superior  &  DuL div. 4s.. 1936  89=4  Mar 

MISCELLANEO US 

Adams  Ex.  col.  tr.  g.  4s. ..1948  08O  May 

Allis-Chalmers  5  s  tr.  co.  ctfs _  5  3  *s  Apr 

5s  tr.  co.  ctfs  stpd .  5034  May 

Am.  Ag.  Chem.  conv.  5s.. .1928  o9934  May 

Am.Cot.Oildeb.ext.4*2S..1915  096*4  May 

Deb  5s . 1931  o93  May 

Am. Hide*  Lea.  s. f.g. 68.1919  o99*2  May 

Am.  Ice  Sec.  deb.  6s . 1925  75  May 

Am.  Smelting 6s . 1926  ol03*2  May 

Am.  Spirits  Mfglstg.6s..  1915  99*2  Jan 

Am.  Tel.  &  Tel.  ronv.  4S..1936  103  Apr 

Conv.  4*28  full  paid .  olOl's  May 

Conv.  4*28  50  per  cent.  paid..  101  May 

Col.  tr.  4s . 1929  o87=s  May 

Am.  Thread  lstcol.tr.  4s..  191 9  o93  May 

Am.  Tobacco  6s . 1944  120  Apr 

4s . 1951  097  May 

Am.  Writing  Paper  lstm.&f.  5a  087*2  May 


Armour  *  Co.  4*28 . 1939 

Baldwin  Locomotive  5s...  1940 

Beth.  Steel  1st  ext.  5s . 1926 

1st  &  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

Ref.  conv.  4s _ _ _ 2002 

Kgs  Co.  El.  lstg.  4s  stpd  gtd.. 
Bklyn  C.  1st  con.  5s..  1916-41 
Bklyn,  Q.Co.*Sub.con.gtd.58 
Bklyn  Un.  El.lstg.4-5s.. I960 
Bklyn  Union  Elev. stpd. 1950 
Nassau  Elec. gtdg.  4s. ..1951 
Bklyn  U.  G.  lstcon.  g.  5s. .1945 
Bush  Term.  1st  mtge  4s... 1952 

Con.  5s . 1 955 

Cal. Gas*  El.unf.*  ref-5s..  1937 

Cent.  Leather  Co.  g.  5s _ 1925 

Che.  Jet.  *  U.  Stock  5s  ..1915 
Chino  Copper  1st  conv.  6s..  1921 
Col.  Fuel  *  I.  g.  s.  f.  g.  5s..  1943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  *  L.  1st  ref.g.4  *2-.  stpd 
Consolidated  Tobacco  g.4s.  1 95 1 
Cont’nental  Coal  s.  f.  5s. ..1952 

Com  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban-Am. Sugar  cm. tr.6s  1918 
Cumberland  Tel.  &  Tel.  5s.  1918 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  1st  m.  col.  tr.5s.  1933 
Det.  United  1st  con.  g.4*2S.1932 

Distillers  Sec.  Corp.  5s _ 1 927 

Du  Pontde  Nem.  Powder  4*23 
Gas* Elec,  of  Bergen  Co.  cm.  5s 
General  Baking  lsi,  6s....  1936 

General  Elec.  3*2S. . 1942 

Deb.  5s  . 1952 

General  Motor  s.  f.  6s . 1915 

Grand  Rap.  Ry  lstg.  5s  ..1916 
Havana  Elec.Ry  con.  g.5s. 1952 

Hud.  Co.  Gas  1st  g.  5s . 1 949 

Ill.  Steel  deb.  4*2S . 1940 

Deb.  5s . 1913 

Indiana  Steel  1st  5s . 1962 

Insp.  Cop.  6s  sub.  rects  3d  pd.. 

Interborough-Met.  4  *2S _ 1956 

Interb.Rpd  Tran,  gold  5s. .  1952 
Int.  Mercantile  Mar.  4*28.1922 

Int.  Navigation  5s . 1929 

Int.  Paper  1st  con.  g. 6s. ..1918 

Conv.  5s . 1935 

Int.  Steam  Pump  s.  f.  5s. .1929 
Kau.*H.C.*C.lsts.  f.  5s..  1951 
Kings  Co.  E.L.  *P.p.m.6s.  1997 

Conv.  deb.  6s  . . 1922 

Gold  5s . 1937 

Edison  Elec.of  Bklyn  4s.l939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

1st  ref.  &  ext.  5s . 1934 

Liggett&Myers  7s  temp,  bonds 
Liggett&Myers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  *  Pav.  Ferry  6s  .. 

Col.  *  9th  Ave.  5s . 1993 

B  way  *7  th  Av.  lstcon.  g.5  s.  ’4  3 
Met.  W.  S.  ttlev..  Chic.  4s.  1938 
Metro.  Tel.&Tel.  1st  s.f.  6s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  .  .  1924 
Milw.  Electric  Ry.*  L.  con.  5s. 
Milwaukee  Gas  Light  4s. .1927 
Minn.StreetRy.cou.  g.  5s . .  19 1 9 

Morris  &  Oo.  s.  f.  4*2S . 1939 

Mortgage  Bond  5s _ 1922-32 

Nat.  Enameling  &  Stamping  5s 
National  Starch  deb.  5s.  ..1930 

NationalTube  1st  5s . 1952 

New  Orleans  Ry  &  Light  4*2S. 
N.  Y.  Air  Brake  conv.  6s.  1928 
N.  Y.  Dock  50-yr  lstg.  4s..  1951 
N.Y.G.E.L.,H.*P.  col.tr.  5  s. ’48 
P.  money  col.  tr.  g.  4s  ...1949 
Edison  Elect. Ill. con.os..  1995 
N.Y.,  Queens  Co.  Elec.*  Pwr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

N.  Y.  State  Raiiway84Xjs.l962 
N.Y.  Telephone  s.  1.  4*2S..1939 
Niagara  Balls  Pwr  lsi  5s. 1932 

Out.  Power  1st  s.  f.  5s _ 1913 

Ont-Transmlssion  lstg.5s.1945 
Pac.Pow.*  L.lstref.  5s. .1930 
Pacific  Tel.  &  T.  coL  5s. 1937 
Peo.  Gas*  Coke  con.  g.  6s. 1943 

Ret  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  5s. .1937 
Consumers  Gas  lstg.  5s... ’36 
Mut.  F.  Gaslstgtd5s...l947 
Philadelphia  Co.  conv.  deb.  5s  . 
P.  Lorillard  7s  temporary  bonds 
P.  Lorillard  5s  temporary  bonds 
Pocah.  Con.  Collieries  s.  f.  6s  .. 
Portland  Ry,  1st  *  ref. 5s..  1930 
Portland  cty,L.*P.  1st conv.5s 
Providenoe  Sect.  Co.  deb.  4s  .. 
Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring  1st  5s  ....1921 
Ray  Consold. copper  6s  ...1921 
Rep.  Iron  &  Steel  s.  f.  5s..  1940 

1st  &  col.  tr.  5s . 1934 

St.L.,Rock.Mt.&  Pac. 5s. .1955 
St.  Paul  CityCablecon.5s.,1937 
Southern  Bell  Tel.  *  Tel.  1st  5s 
Stand.  Gas  *  Elec.  s.  f.  6s. 1926 
Standard  Milling  lstLos..  1930 
Tenn.  Coal,  Iron  *  R.,  Bir. 

div.,  1st  g.  6s . . 1917 

Gen.  5s . 1951 

Tenn.  dlv.  1st  6s . 1917 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s..  .1914-60 

Adj.  inc.  6s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  *  L.  1st  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London4*2S.1933 

Inc.  6s . 1948 

Union  Bag  &  P.  1st  skg  5s.  1930 
UnionElec.&Powerlst  g.5s.’32 
Untd  Rys.  inv.  5s,  Pitts,  issue. . 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  os  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6s. .1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.  &  Ref.  lstg.  6s. 1931 

U.  S.  Rubber  col.  tr.  6s _ 1918 

U.  S.  Stl.  Corp.  10-60  yr  s.  f.  g.  5s 

S.  f.  g.  5s  reg . 1963 

Va.-Car.  Chem.  1st  5s . 1923 

Va.  Iron, Coal  &  Coke  5s..  1949 
Va.  Ry  &  Pwr  lst*ref.g.5s.’34 

Victor  Fuel  1st  a.  f.  5s _ 1953 

Wash.WaterPower  1st  5s. 1939 
WestchesterLightgold  58.1950 
Western  Electric  1st  5s. ..1922 

We -tern  Union  g.  4x2s _ 1950 

Col.  tr.  cur.  5s . 1938 

N  orthwestTel.g.fd  4  x2s .  1934 
Westinghouse  Elec.  &  Mfg 

conv.  skg  f,'  5s . 1931 

10-yr5  per  cent,  notes. .1917 
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BRADSTREET’S,  SATURDAY,  MAY  17,  1913 


RECENT  LEGAL  DECISIONS. 

[ Prepared  for  Bradstreet’s.] 
Homestead — Married  Woman — Lodging 
House. 

The  Supreme  Court  of  California  held,  in  the 
case  of  McKay  vs.  Gesford,  that  a  building 
whose  value  is  within  the  homestead  limits  and 
which  is  owned  by  a  married  woman,  and 
occupied  by  herself  and  husband  as  a  home, 
may  be  claimed  by  her  as  a  homestead,  although 
it  is  used  as  a  hotel  or  lodging  and  boarding 
house  to  aid  the  maintenance  of  the  home  and 
the  owner  does  not  continuously  occupy  the 
same  rooms. 


Agent  to  Procure  Loan — Compensation — 
Employer’s  Misrepresentation. 

The  Supreme  Court  of  Kansas  held,  in  the 
case  of  Little  vs.  Liggett,  that  an  agent  em¬ 
ployed  to  procure  a  loan  had  earned  his  com¬ 
mission  when  he  had  produced  a  person  willing 
and  able  to  make  the  loan  upon  the  prescribed 
terms,  and  that  his  claim  to  compensation  was 
not  defeated  by  the  refusal  of  such  person  to 
complete  the  transaction  because  it  turned  out 
that  a  material  representation  made  by  the 
employer  was  contrary  to  the  fact. 


Naturalization  of  Hindu  Allowed. 

Judge  Rudkin,  sitting  in  the  United  States 
District  Court  at  Spokane,  Wash.,  recently  ad¬ 
mitted  to  citizenship  a  Hindu  named  Mozumdar 
on  the  ground  that  he  was  a  free  white  person 
and  as  such  entitled  to  naturalization.  This  is 
understood  to  be  the  first  case  in  which  a  Hindu 
has  been  naturalized  in  the  United  States. 
Mozumdar’s  application  was  denied  by  Judge 
Rudkin  on  a  previous  occasion,  but  the  case 
was  reopened.  In  his  opinion,  the  judge  says 
that  he  regards  it  as  settled  by  the  great  weight 
of  authority  that  it  was  the  intention  of  Con¬ 
gress  to  confer  the  privilege  of  naturalization 
upon  members  of  the  Caucasian  race,  and  he 
holds  that  certain  of  the  natives  of  India  belong 
to  that  race. 


Insurance — Separate  Buildings — Cancellation 
of  Policy  as  to  One. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  German  Mutual  Fire  Insurance  Com¬ 
pany  vs.  Weikel,  that  a  mutual  fire  insurance 
company  created  under  the  Kentucky  statutes, 
which  issued  to  one  of  its  members  a  policy 
insuring  four  separate  buildings  in  certain 
amounts,  might  cancel  the  policy  as  to  one  of 
the  buildings  which  was  in  bad  repair  with¬ 
out  canceling  it  as  to  the  others,  the  policy  pro¬ 
viding  that  the  company  might  cancel  it  at  any 
time  ;  that  a  policy  insuring  four  separate  build¬ 
ings  in  different  amounts  was  separable  and 
not  an  entirety,  and  that  while  in  a  proceed¬ 
ing  to  cancel  a  policy  the  company  must  fol¬ 
low  the  statute,  it  is  sufficient  if  it  follows  it 
substantially. 


Insurance — Agent’s  Delay  in  Presenting 
Application — Damages. 

The  Supreme  Court  of  Kansas  held,  in  the 
case  of  Boyer  vs.  State  Farmers’  Mutual  Hail 
Insurance  Company,  that  where  the  agent  of 
an  insurance  company,  who  had  taken  an  ap¬ 
plication  for  the  insurance  of  corn  against 
destruction  by  hail  at  a  season  when  such  de¬ 
struction  was  imminent,  and  accepted  a  note 
of  the  applicant  in  payment  of  the  premium, 
unreasonably  delayed  sending  in  the  applica¬ 
tion  while  attempting  to  discount  the  note, 
and  finally  sent  both  the  application  and  the 
note  to  the  company,  which  accepted  them  and 
issued  a  policy,  but,  owing  to  the  delay,  not 
until  after  the  corn  was  destroyed  by  hail,  the 
insurance  company  was  liable  in  an  action  for 
damages  for  the  negligence  of  its  agent  in 
delaying  the  sending  in  of  the  application. 


Carrier’s  Liability — Special  Contract — 
Burden  of  Proof. 

The  Supreme  Court  of  Minnesota  held,  in  the 
case  of  McGrath  vs.  Northern  Pacific  Railway 
Company,  that  where  property  is  injured  or  lost 
while  in  the  hands  of  a  common  carrier,  the 
shipper  may  sue  the  carrier  upon  the  latter’s 
common  law  liability  without  regard  to  the  ex¬ 
istence  of  any  special  contract  of  shipment  that 
may  have  been  entered  into  limiting  the  car¬ 
rier’s  liability,  thus  leaving  it  to  the  defendant 
to  plead  such  contract  by  way  of  defense,  and 
that  where  a  shipper  sues  a  common  carrier 
upon  its  common  law  liability  for  injury  to  or 
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loss  of  property  and  the  defendant  pleads  and 
proves  a  special  contract  limiting  its  liability  to 
losses  occurring  through  its  negligence,  the 
burden  is  upon  the  defendant  to  prove  that  the 
loss  was  not  caused  by  its  negligence,  and  not 
upon  the  plaintiff  to  prove  that  it  was  so  caused. 


Patent — Reissue  Application— Mistake  in 
Drawings — Amendment. 

The  Court  of  Appeals  of  the  District  of 
Columbia  held,  in  the  case  of  Moore  vs.  United 
States  ex  rel.  Colburn  Machine  Glass  Company, 
that  the  correction  of  a  mistake  in  the  drawings 
accompanying  an  application  for  a  reissue  of  a 
patent  for  improvement  in  the  manufacture  of 
sheet  glass,  such  mistake  being  obvious  and 
due  to  the  inadvertence  of  the  draughtsman, 
was  not  an  amendment  in  the  sense  of  the  rule 
prohibiting  amendments  of  applications  in  in¬ 
terference,  or  of  the  statute  and  rule  relating 
to  reissue  applications,  and  that  where  in  such 
a  case  the  Patent  Office  examiner  held  the  cor¬ 
rection  of  the  mistake .  to  be  an  amendment 
which  could  not  under  the  rules  be  allowed 
pending  an  interference,  and  therefore  dissolved 
the  interference  without  reservation  because 
of  the  inoperativeness  of  the  device  as  shown 
in  the  drawing,  the  dissolution  of  the  interfer¬ 
ence  on  that  ground,  under  the  special  facts  of 
the  case,  did  not  finally  determine  the  question 
of  priority  of  invention,  and  that  it  was  within 
the  power  of  the  Commissioner  of  Patents  to 
permit  the  mistake  to  be  corrected  and  to 
redeclare  the  interference. 


Contract — Orders — Garden  Bulbs — Third 
Party. 

In  the  case  of  Van  Meeruwen  et  al.  vs.  Swan¬ 
son,  recently  decided  by  the  Supreme  Court  of 
Minnesota,  it  appeared  that  the  plaintiffs  called 
on  the  defendant  to  solicit  an  order  for  garden 
bulbs  for  the  ensuing  season.  The  defendant 
told  the  plaintiffs  what  bulbs  he  should  want, 
and  the  latter  made  a  triplicate  list  of  them  and 
left  one  of  the  lists  with  the  former,  the  list, 
however,  not  being  signed  and  no  prices  being 
fixed.  The  bulbs  were  to  be  grown  the  next 
year,  and  prices  would  depend  upon  market 
conditions  at  that  time.  The  next  year  the 
plaintiffs  sent  the  defendant  one  of  their  tripli¬ 
cate  lists  with  prices  as  to  most  items,  asking 
that,  in  case  lower  prices  should  be  quoted  by 
others,  they  be  given  a  chance  to  meet  the  same. 
The  defendant  answered  that  he  had  sold  out 
his  business  to  a  third  party  and  that  he  had 
turned  over  “this  year’s  orders”  to  the  latter, 
who  would  correspond  with  the  plaintiffs.  The 
plaintiffs  shipped  the  goods  to  the  third  party 
in  two  shipments,  and  he  accepted  and  paid  for 
the  first  but  refused  the  second.  The  plaintiffs 
thereupon  tendered  the  second  shipment  to  the 
defendant,  and  on  his  refusal  to  accept  it 
brought  suit  for  damages  for  non-acceptance. 
The  court  held  that  the  plaintiffs  could  not 
recover  because  there  was  no  contract  between 
them  and  the  defendant. 


Indiana  Employers’  Liability  Law 
Held  Valid. 

The  Supreme  Court  of  the  United  States 
held,  in  the  case  of  Chicago,  Indianapolis  & 
Louisville  Railroad  Company  vs.  Hackett,  that 
the  Indiana  employers’  liability  law  as  limited 
in  application  by  decisions  of  the  Supreme 
Court  of  the  state  was  valid  and  constitutional. 
The  case  was  one  in  which  the  defendant  in 
error,  a  yard  switchman,  sued  to  recover  for 
the  loss  of  both  legs  through  the  negligence  of 
his  immediate  superior,  the  yard  foreman.  The 
railroad  company  sought  to  have  the  case, 
which  was  begun  in  an  Illinois  court,  sent  to 
the  federal  court  for  trial  on  the  ground  that 
the  railroad  was  an  interstate  earner.  The  case 
was,  however,  remanded  to  the  state  court, 
where  the  switchman  recovered  a  verdict  for 
$30,000.  This  verdict  was  sustained  by  the 
Illinois  Supreme  Court  and  has  now  been  up¬ 
held  by  the  Supreme  Court  of  the  United 
States.  Justice  Lurton,  who  read  the  opinion 
of  the  latter  court,  said:  “In  repeated  de¬ 
cisions  the  Indiana  Supreme  Court  has  con¬ 
strued  the  act  as  one  which  cannot  be  invoked 
by  any  class  of  railroad  employees  not  engaged 
in  some  branch  of  service  where  they  are  sub¬ 
ject  to  the  hazards  incident  to  the  movement 
of  trains  or  engines,  and  held  that  as  thus 
limited  the  act  is  valid.  As  thus  construed, 
the  act  does  not  contravene  the  fourteenth 
amendment.” 


BUSINESS  NOTES. 

United  States  Steel  Corporation  Wages. 

While  testifying  in  the  government’s  dissolu¬ 
tion  suit,  Mr.  Farrell,  president  of  the  United 
States  Steel  Corporation,  said  that  in  1902  the 
corporation  employed  168,127  men,  with  a  total 
pay  roll  of  $120,528,343  a  year,  or  an  average 
yearly  wage  of  $716.88,  while  in  1912  the  num¬ 
ber  of  employees  had  increased  to  221,025,  with 
an  annual  pay  roll  of  $189,351,602,  an  average 
annual  wage  of  $856.70,  or  an  increase  of  28  per 
cent,  in  ten  years.  He  added  that  by  February 
1,  1913,  the  average  annual  wage  had  increased 
to  $912.  The  following  table  shows  the 
wages  paid,  number  of  men  employed  and 
average  wage  during  the  existence  of  the  Steel 


Corporation  : 

Number  of 

Total 

Average 

yearly 

employees 

pay  roll 

wage 

1902 . 

...  168,127 

$120,528,343 

$716.88 

1903 . 

...  167,709 

120,763.896 

720.08 

1904 . 

...  147,343 

99,778,276 

677.18 

1905 . 

...  180,158 

128,052,955 

710.78 

1906 . 

...  202,457 

147,765,540 

729.86 

1907 . 

...  210,180 

160,825,822 

765.18 

1908 . . 

...  165,211 

120,510,829 

729.44 

1909 . 

...  195,500 

151,663,394 

775.77 

1910 . 

...  218,435 

174,955,139 

800.95 

1911 . 

...  196,888 

161,419,031 

819.85 

1912 . 

...  221,025 

189,351,602 

856.70 

Brazil’s  Resources. 

The  London  Statist  notes  that  Brazil  has  an 
area  of  no  less  than  3,219,000  square  miles,  and 
that  it  is  nearly  as  large  as  either  the  United 
States  or  Canada.  Its  climate  is  of  the  most 
varied  description,  from  tropical  to  temperate. 
It  produces -vast  quantities  of  coffee  and  natural 
rubber,  as  well  as  timber  and  general  produce, 
and  its  soil  and  its  climate  are  adapted  to  the 
cultivation  of  almost  every  kind  of  agricultural 
wealth,  including  raw  cotton,  tobacco  and 
sugar.  A  kind  of  tea  called  Matte,  consumed 
throughout  South  America,  also  grows  in  great 
abundance.  Beyond  the  variety  of  its  climate 
and  the  fertility  of  its  soil  it  has  great  mineral 
resources,  and  already  produces  gold,  coal, 
diamonds,  manganese,  copper,  platinum  and  a 
variety  of  other  minerals.  All  that  is  needed 
to  render  Brazil  an  extremely  wealthy  country 
is  capital  and  population.  In  the  last  ten  years 
the  population  of  the  country  has  increased 
with  a  fair  degree  of  rapidity  and  now  amounts 
to  about  23,000,000  in  comparison  with  a  little 
over  17,000,000  in  1900.  In  consequence  of  the 
influx  of  capital  for  railway  and  other  purposes 
immigration  has  greatly  increased,  and,  having 
regard  to  the  opportunities  which  the  country 
affords  to  immigrants,  now  that  railway  con¬ 
struction  is  rapidly  opening  up  new  districts, 
the  volume  of  immigration  is  likely  to  remain 
large.  The  great  expansion  in  the  number  of 
immigrants  to  Brazil  in  recent  years,  and  the 
large  number  who  arrived  last  year,  is  shown 
by  the  following  statement : 


1912 . 

Number 
.  180,182 

1907 . 

Number 
.  67,787 

1911 . 

.  135,967 

1906 . 

.  73,672 

1910 . 

.  88,564 

1905 . 

.  70,295 

1909 . 

.  85,410 

1904 . 

. 46,164 

1908 . 

.  94,695 

1903 . 

.; .  34,062 

New  Jersey  Loses  Factories. 

The  Bureau  of  Statistics  of  New  Jersey  reports 
that  at  the  present  time,  with  something  less 
than  10  per  cent,  of  the  total  number  of  manu¬ 
facturers  in  the  state  still  to  hear  from,  it  is 
shown  by  the  reports  filed  that  establishments, 
fifteen  of  which  are  all-silk  mills,  showing  an 
aggregate  capital  invested  of  $1,494,000,  em¬ 
ploying  1,458  wage  earners,  and  producing 
goods  during  the  year  1911  valued  at  $2,294,591, 
passed  out  of  existence  during  the  year  1912. 
Of  these,  eleven  ceased  operations  voluntarily 
because  no  money  was  being  earned,  and  four 
were  forced  into  bankruptcy  by  creditors.  One 
of  the  former  class  was  a  silk  manufacturing 
concern  that  had  been  moved  to  Plainfield  from 
Paterson  to  get  away  from  labor  troubles,  but 
found  matters  in  that  respect  so  much  worse 
in  the  new  location  that  the  firm  was  forced  to 
give  up  and  retired  from  business.  The  most 
serious  loss  which  the  state’s  industrial  interests 
suffered  during  the  year  was,  however,  the 
removal  of  nine  establishments  to  points  out¬ 
side  of  New  Jersey,  taking  with  them  the  entire 
equipment  of  machinery  and  a  large  propor¬ 
tion  of  their  aggregate  working  force.  In  these 
nine  plants  there  was  $2,656,000  capital  invested, 
980  wage  earners  were  employed,  and  the  total 
value  of  products  as  reported  by  them  in  1911 
was  $3,126,980.  In  all,  New  Jersey  has  lost 


thirty-six  plants — twenty-seven  closed  in  conse¬ 
quence  of  inability  to  earn  money  and  nine 
because  of  more  advantageous  conditions  being 
found  outside  of  the  state.  The  total  capital 
invested  in  these  establishments  was  $4,150,000  ; 
the  total  number  of  wage  earners  employed, 
2,438  ;  the  total  value  of  all  products  as  shown 
by  their  last  reports,  $5,421,571,  and  the  total 
amount  of  wages  paid,  $1,173,978. 


Cotton  Areas  Planted  and  Picked. 

The  Bureau  of  Statistics,  United  States  De¬ 
partment  of  Agriculture,  has  made  a  revision 
of  its  preliminary  estimates  of  cotton  acreage 
last  year  (1912),  based  upon  results  of  a  special 
investigation  and  the  report  of  the  Bureau  of 
the  Census  of  the  quantity  of  cotton  ginned  in 
the  past  season.  The  revision  indicates  that 
the  area  planted  to  cotton  (in  cultivation  at  the 
end  of  June,  1912)  was  about  34,766,000  acres, 
instead  of  34,097,000  as  reported  last  July.  The 
revised  estimates  will  be  used  by  the  Bureau  of 
Statistics  as  a  basis  in  making  its  cotton  acre¬ 
age  estimates  this  year.  The  yield  of  cotton 
per  acre  in  1912  is  estimated  at  190.9  pounds, 
as  compared  with  207.7  pounds  in  1911,  170.7 
pounds  in  1910,  and  154.3  pounds  in  1909.  The  ' 
area  picked  in  1912  was  about  34,283,000  acres. 
Details  by  states  for  1912  follow  : 


Area 

Area 

Yield 

(State 

planted 

picked 

per  acre 

Virginia . 

47,000 

47,000 

250 

North  Carolina . 

...  1,560,000 

1,545,000 

207 

South  Carolina . 

...  2,716,000 

2,695,000 

209 

Georgia . 

...  5,390,000 

6,335,000 

159 

Florida . . 

245,000 

224,000 

113 

Alabama . 

...  3,766,000 

3,730,000 

172 

Mississippi . 

...  2,985,000 

2,889,000 

173 

Louisiana . 

972,000 

929,000 

193 

Texas . 

...  11,390,000 

11,338,000 

206 

Arkansas . 

...  2,055,000 

1,991,000 

190 

Tennessee . 

799,000 

783,000 

169 

Missouri . 

107,000 

103,000 

260 

Oklahoma . 

...  2,725,000 

2,665,000 

183 

California . 

9,000 

9,000 

450 

United  States.... 

....  34,766,000 

34,283,000 

190.9 

Distribution  of  Wealth. 

“  Investigation  and  study  following  the  in¬ 
come  tax  proposal  have  at  least  served  to  bring 
out  the  fact  that  the  distribution  of  wealth  in 
the  United  States  is  relatively  equitable,”  says 
the  Wall  Street  Journal.  “It  is  of  course 
natural  in  any  country  that  a  very  small  pro¬ 
portion  of  the  total  population  should  own 
a  considerable  portion  of  the  total  wealth,  since 
the  ordinary  family  averages  about  five  per¬ 
sons  and  the  head  of  the  family  is  the  property 
holder.  On  this  account  alone,  even  if  the 
wealth  per  family  were  distributed  with  abso¬ 
lute  equality,  20  per  cent,  of  the  population 
would  own  all  the  property.  Moreover,  the 
thrift  habit  is  exceptional,  and  judging  from 
the  fact  that  only  about  5,000,000  people  out  of 
our  total  population  of  100,000,000  have  bank 
accounts,  it  would  seem  that  about  one  person 
out  of  twenty  is  thrifty  enough  to  accumulate 
property.  Judging  from  the  data  gathered  by 
Treasury  experts  in  estimating  the  yield  of  the 
proposed  income  tax  law  and  from  other  data, 
the  number  of  persons  engaged  in  gainful  occu¬ 
pations  in  the  United  States  and  their  incomes 
by  classes  are  about  as  follows  : 


Persons 

Average 

Aggregate 

Per  cent, 
of  U.  S. 

engaged 

income 

income 

Total 

37,815,000 

$601 

$22,725,690,000 

79.950 

126,000 

4,500 

567,000,000 

1.995 

178,000 

7,600 

1,385,000,000 

4.696 

63,000 

12,500 

652,500,000 

2.295 

24,500 

17,500 

428,750,000 

1.508 

10,500 

22,500 

236,250,000 

.830 

21,000 

37,500 

787,500,000 

2.770 

8,500 

75,000 

637,500,000 

2.242 

2,500 

175,000 

437,500,000 

1.539 

650 

375,000 

206,250,000 

.725 

350 

750,000 

262,500,000 

.923 

100 

1,500,000 

150,000.000 

.527 

38,240,000 

.... 

28,426,440,000 

100.000 

Persons  receiving  an  annual  income  of  less  than 
$10,000  cannot  by  any  stretch  of  the  imagina¬ 
tion  be  called  ‘rich,’  and  by  this  showing 
there  are  in  the  United  States  among  those 
engaged  in  gainful  occupations  only  about 
121,000  really  rich  individuals.  Moreover,  the 
rich  annually  receive  as  income  only  about 
$3,798,750,000  out  of  an  aggregate  for  the  entire 
people  of  the  United  States  of  approximately 
$28,426,440,000.  Thus  the  rich  receive  about 
13.4  per  cent,  of  the  aggregate  income  of  our 
people,  and  the  other  than  rich  86.6  per  cent, 
of  the  aggregate.  About  80  per  cent,  of  the 
aggregate  income  goes  to  wage  earners,  or 
to  those  receiving  no  more  pay  than  wage 
earners.” 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

May  9 — 

Condemnation  Commission  for  New  York 
civic  center  recommends  payment  of  $6,138,- 
653  for  new  court  site. 

May  10- 

Street  car  hands  (500)  at  Cincinnati  strike. 
Fifteen  hundred  other  street  car  workers 
rendered  idle. 

May  12 — 

Killing  frosts  reported  in  all  northern  states. 

Street  car  transportation  in  Cincinnati  tied 
up  by  strike. 

Governor  Sulzer  signs  three  Stock  Exchange 
bills. 

President  Farrell  of  United  States  Steel  Cor¬ 
poration  describes  selling  methods. 

Crest  of  Mississippi  high  water  passes  into 
gulf.  River  falling,  except  at  New  Orleans, 
where  it  is  stationary. 

Second  attempt  to  wreck  Erie  Railroad  trains 
near  Paterson. 

Customs  Court  decides  all  pulp  and  paper 
eligible  to  entry  free  of  duty. 

Icebergs  reported  east  of  Newfoundland 
banks. 

Report  that  only  6  per  cent,  of  Brazilian  loan 
was  subscribed  in  London. 

May  13— 

New  York  City  Board  of  Estimate  approves 
plan  for  $9,000,000  water  filtration  plant. 

Guatemala  reported  to  have  acceded  to  Brit¬ 
ish  claim  backed  by  warship. 

Plans  reported  stolen  from  Navy  Department. 
May  14— 

United  States  Senate  passes  workmen’s  com¬ 
pensation  act. 

Scutari  occupied  by  international  force. 

Cyclone  in  Nebraska  kills  twenty  persons. 

May  15 — 

Cement  manufacturers  donate  1  per  cent,  of 
their  output  for  three  years  to  construct 
ocean- to-ocean  highway.  V alue  of  subscrip¬ 
tion  placed  at  $2,500,000. 

France  orders  this  year’s  time-expired  soldiers 
to  stay  with  the  army. 

Australian  beef  and  mutton  (400,000  pounds) 
arrives  at  San  Francisco. 

Strikers  and  deputies  fight  with  pistols  at 
Wharton,  N.  J. 

New  Haven  dividend  reduced  from  8  to  6  per 
cent,  annually. 

May  16— 

Appellate  Division  sets  aside  conviction  of 
Charles  H.  Hyde  for  bribery  and  orders 
new  trial. 

Governor  Sulzer  vetoes  workmen’s  compensa¬ 
tion  act. 

Standard  Oil  Company  of  New  York  calls 
meeting  to  consider  increase  of  capital  from 
$15,000,000  lo  $75,000,000. 

Commercial. 

Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News 
follow  :  Crop  outlook  is  fairly  satisfactory,  ac¬ 
cording  to  official  reports.  Unofficial  reports 
say  the  wheat  plant  is  much  discolored.  The 
acreage  to  spring  cereals  shows  a  shortage.  It 
is  also  feared  that  spring  wheat  is  not  doing  so 
well,  as  in  some  parts  it  has  been  excessively 
wet,  although  the  weather  is  now  improving. 
France — Outlook  is  fairly  satisfactory,  although 
in  the  western  region  the  condition  of  the  crops 
is  only  moderate.  Supplies  of  native  wheat  are 
larger,  and  arrivals  of  foreign  wheat  are  large. 
Finer  weather  is  needed.  Germany — Outlook  is 
favorable,  with  the  weather  seasonable.  Native 
offerings  are  larger,  and  the  export  demand 
smaller.  Russia — In  the  south  the  outlook  is 
very  favorable.  In  the  center  and  east  drought 


is  confirmed.  The  recent  frost  is  very  severe, 
and  most  authorities  believe  the  crops  have  been 
damaged.  Supplies  in  the  southwest  are  light, 
in  the  southeast  fairly  liberal.  Roumania — 
There  have  been  good  general  rains,  which 
have  benefited  the  wheat  crop.  The  planting  of 
corn  is  about  finished.  Supplies  of  native  wheat 
are  small.  Italy— Both  crop  and  weather  re¬ 
ports  show  improvement.  Spain — The  weather 
is  warm,  following  beneficial  rains,  and  the 
crop  shows  improvement.  India — Offers  of 
wheat  are  being  made  on  a  fairly  liberal  scale. 
There  is  a  good  export  demand,  with  the 
market  firm.  Australia — Latest  advices  confirm 
the  fact  that  the  new  crops  are  making  an  ex¬ 
cellent  start.  Argentina — The  weather  is  sea¬ 
sonable  and  favorable  for  the  new  wheat  crop 
and  movement  of  corn. 

A  decision  of  the  United  States  Customs 
Court  gives  duty-free  importation  to  wood 
pulp  from  Norway,  Russia,  Austria,  Hungary 
and  Germany  under  the  favored-nation  clause. 
The  court  held  that  when  the  reciprocity  act 
was  passed  and  wood  pulp  admitted  free  from 
Canada,  a  like  privilege  was  extended  to  other 
countries  with  which  the  United  States  had 
treaties  embracing  the  favored-nation  clause. 
The  court  also  held  that  the  Canadian  reci¬ 
procity  act  admitting  wood  pulp  free  was  opera¬ 
tive  even  though  reciprocal  action  had  been 
taken  by  Canada. 

'  The  London  Economist  remarks  that  “  before 
the  days  of  plantation  rubber  the  Amazon 
valley  was  the  supreme  factor  in  the  world’s 
rubber  market,  and  as  the  commodity  grew  in 
importance  the  population  turned  its  attention 
from  the  production  of  cacao  and  other  prod¬ 
ucts  to  the  collecting  of  rubber.  But  in  the 
last  five  years  the  plantations  of  the  Orient 
have  increased  their  export  from  a  negligible 
quantity  to  a  total  estimated  for  1913  at  54,000 
tons,  while  that  of  Brazil  in  the  current  year 
will  probably  not  exceed  52,000  tons.  Brazil 
still  has  quality  on  its  side,  which  cannot  be 
touched  by  the  average  plantation  product,  as 
well  as  a  great  wealth  of  full-grown  rubber 
forests  on  which  to  draw.  But  the  plantations 
have  on  their  side  science,  organization  and, 
above  all,  a  cheap  supply  of  labor,  and  when  the 
trees  planted  in  such  large  numbers  during  the 
.last  three  years  have  reached  maturity  the  cost 
of  plantation  rubber  will  be  reduced  far  below 
the  present  cost  of  wild  Brazilian  rubber.” 

According  to  a  report  from  Cairo,  dated 
May  14,  sowing  of  the  cotton  crop  has  been 
retarded  by  a  poorly  distributed  water  supply, 
but  no  further  trouble  is  looked  for,  and  the , 
indications  now  appear  favorable.  In  upper 
Egypt  cold  winds  had  an  adverse  influence 
and  caused  second  sowing.  The  crop  has 
germinated  very  well,  and  on  the  whole  there 
has  been  no  appreciable  damage,  although  the 
temperature  has  not  been  specially  favorable. 

According  to  the  Census  Bureau,  cotton  con¬ 
sumed  during  April  amounted  to  503,677  run¬ 
ning  bales,  compared  with  485,182  in  March. 
Cotton  on  hand  April  30  was  :  In  manufactur¬ 
ing  establishments,  1,746,611  bales,  as  against 
1,931,517  on  March  31 ;  in-  independent  ware¬ 
houses,  1,355,785  bales,  against  1,832,494  in 
March.  Imports  during  April,  20,732  bales  of 
500  pounds,  against  29,024  in  March  ;  exports, 
534,581  running  bales,  compared  with  372,073  in 
the  previous  month. 

The  State  Department  has  learned  that  the 
government  of  Uruguay  has  just  imported  600 
American  hens  for  the  improvement  of  the 
native  stock.  The  fowls  are  to  be  distributed 
to  experimental  poultry  stations. 

Following  is  a  table  of  the  imports  of  cheese 
into  the  United  Kingdom  during  1912  and  1911, 


in  pounds: 

1911  1912 

Netherlands .  23,822,400  28,708,736 

United  States .  16,851,856  2,839,872 

Australia.. . - .  1,411,424  159,264 

New  Zealand .  46,307,296  65,009,728 

Canada .  170,684,976  151,238,416 

Italy .  8,504,048  9,887,808 

Other  countries .  3,522,176  3,458,896 


Total .  271,104,176  261,302,720 


The  value  of  Canada’s  cheese  exports  during 
1912  was  $18,790,019,  against  $21,208,561  in  1911 
and  $20,920,172  in  1910. 

A  report  from  San  Francisco,  dated  May  14, 
says  the  prune  market,  which  has  been  giving 
out  symptoms  of  firmness  for  some  weeks,  seems 
to  be  on  the  verge  of  a  boom,  and  prices  are 
already  showing  improvement.  Large  packers, 
who  have  recently  completed  a  thorough  in¬ 
vestigation  of  the  crop  situation,  say  that  as  a 


result  of  two  consecutive  years  of  insufficient 
rain  in  some  sections  the  soil  is  not  producing 
freely,  and  that  the  yield  this  year  will  be  far 
below  the  normal.  Two  weeks  ago  it  was 
thought  that  the  crop  would  be  100,000  tons, 
but  this  estimate  has  been  reduced,  and  packers 
are  figuring  on  a  yield  of  not  more  than  60,000 
tons.  The  situation  has  been  strengthened 
further  by  heavy  buying  for  Europe,  which  has 
cut  down  the  carryover  from  1912  to  less  than 
10,000  tons.  At  the  first  of  the  current  year  the. 
old  crop  carryover  was  estimated  at  25,000  tons, 
while,  it  is  believed  now  that  trade  will  go  into 
the  new  season  with  about  one-fourth  of  that 
amount  unsold. 

The  equivalent  of  100  per  cent,  of  a  normal 
condition  in  terms  of  prospective  yield  per 
acre,  for  crops  in  the  United  States,  is  estimated 
as  follows,  the  figures  being  based  primarily  on 
averages  of  the  last  five  years,  with  modification 
where  such  averages  are  unduly  influenced  by 
abnormal  years.  The  approximate  yield  per 
acre  indicated  by  the  condition  report  of  any 
month  is  obtained  by  multiplying  the  equiva¬ 
lent  of  100  as  given  below  by  the  condition 
percentage.  For  example,  if  the  condition  of 
corn  on  July  1  be  reported  75  per  cent,  of 
normal,  the  indicated  yield  per  acre  would  be 
32.0X0.75=24  bushels  : 


July  1 

Aug.  1 

Sept.  1 

(a) 

Corn,  bushels . 

32.0 

33.0 

33.8 

26.5 

Winter  wheat,  bushels. 

19.1 

.... 

.... 

15.2 

Spring  wheat,  bushels. 

15.9 

16.9 

17.3 

13.3 

All  wheat,  bushels _ 

17.8 

.... 

.... 

14.5 

Oats,  bushels .  ... 

35.2 

36.4 

37.5 

29.7 

Barley,  bushels . 

29.8 

30.9 

31.6 

24.5 

Rye,  bushels . . 

18.2 

.... 

16.2 

White  potatoes,  bush.. 

108.0 

118.0 

126.0 

96.1 

Tobacco,  pounds . 

977.0 

1,000.0 

1,010.0 

822.3 

Flax,  bushels . 

10.6 

10.7 

11.2 

8.2 

Rice,  bushels . 

37.3 

37.3 

37.3 

33.7 

Hay,  tons . 

1.65 

1.63 

1.38 

Cotton,  pounds . 

229.0 

232.0 

252.0 

184.2 

Buckwheat,  bushels.. . 

.... 

23.5 

24.2 

21.0 

(a)  Average  yield  per 

acre,  1908-1912. 

Spring  seeding  has  made  good  progress 
throughout  the  greater  part  of  Canada,  and 
was  much  further  advanced  at  the  end  of  April 
than  it  was  on  the  same  date  last  year.  .  In 
Manitoba  and  Saskatchewan  over  50  per  cent, 
and  in  Alberta  about  75  per  cent,  of  spring 
wheat  had  been  sown  during  the  favorable 
weather  of  April.  In  Saskatchewan  there  is 
an  apparent  tendency  to  sow  less  wheat  and 
devote  more  attention  to  dairying  and  mixed 
farming.  For  Quebec,  Ontario  and  the  three 
northwest  provinces,  the  proportion  of  seeding 
completed  on  April  30  was  for  wheat,  43  per 
cent.;  for  oats,  20.5  percent.;  for  barley,  13,7 
per  cent.,  and  for  all  crops,  34.7  per  cent. 

Financial. 


A  New  York  Cotton  Exchange  seat  sold  at 
auction  on  Wednesday  for  $15,600.  The  last 
previous  sale  of  a  seat  was  at  $16,000. 

The  New  York  Stock  Exchange  has  stricken 
from  the  list  International  Harvester  Company 
(old)  preferred  stock  ;  Third  Avenue  Railroad 
Company  (old),  and  Central  Trust  Company 
certificates  of  deposit  for  capital  stock,  full 
paid. 

The  London  Statist  of  May  3  says:  “Those 
persons  who  hold  a  favorable  view  of  the  out¬ 
look  will  doubtless  take  advantage  of  the  pres¬ 
ent  opportunity  to  purchase  securities,  and  a 
sharp  recovery  in  prices  may  be  witnessed  in 
consequence,  not  only  of  purchases  for  invest¬ 
ment,  but  also  of  repurchases  by  1  bear  ’  oper¬ 
ators  both  in  Europe  and  in  America.” 

Taxpayers,  and  particularly  business  men,  of 
Japan  have  shown  great  interest  in  the  new 
Japanese  income  tax  law.  Throughout  the 
empire  commercial  classes  and  bankers  vigor¬ 
ously  opposed  the  proposed  changes.  It  was 
declared  in  some  instances  that  the  proposed 
increases  would  seriously  disturb  business.  The 
government  bill  was  calculated  to  reduce  the 
total  tax  on  incomes  approximately  $2,000,000, 
but  finally  a  reduction  of  upward  of  $3,500,000 
was  brought  about  through  favors  granted 
mostly  on  private  incomes.  A  synopsis  of  the 
old  law  and  of  the  proposed  changes  on  private 
incomes  is  given  below  : 


Proposed 


Old  law, 

law, 

Income 

per  cent. 

per  cent. 

Above  $150 . 

.  a 

.. 

Above  $250 . 

.  2.52 

.. 

Below  $500 . 

.  2.52 

2.5 

Above $500  . 

.  3.45 

3.5 

Above  $1,000 . 

.  3.91 

4.5 

Above  $1,500 . 

.  4.6 

5.5 

Above  $2.500 . 

.  6 

7 

Above  $3,500  . 

.  6 

8.5 

Above  $5,000  . 

.  7.5 

10 

Above  $7,500 . 

.  9.45 

12 

Above  $10,000 . 

.  11.6 

14 

Above  $15,000 . . 

.  13.95 

16 

Above  $25.000. . . 

.  17 

18 

Above  $35,000 . 

.  17 

20 

Above  $50,000 . 

.  20.35 

22 

After  a  spirited  but  brief  campaign  the  govern¬ 
ment  bill  was  passed  by  the  Diet,  as  modified, 

on  March  26,  1913. 

On  private  incomes  the 

minimum  limit  was 

raised  to  $200,  but  it  was 

provided  that  on  incomes  of  less  than  $500,  $350 

and  $250  there  should  be  an  exemption 

on  $25, 

$50  and  $75,  respectively,  this  being  in  addition 

to  a  10  per  cent,  exemption  on  all  private  or 
personal  incomes. 

The  Hocking  Valley  Railway  Company  has 
declared  the  regular  quarterly  dividend  of  1 % 
per  cent,  and  an  extra  dividend  of  4%  per  cent. 
The  declaration  of  the  extra  dividend  makes  an 


The  Wall  Street  Journal  says  that  ‘ 1  before 
1868  seats  on  the  New  York  Stock  Exchange 
were  not  transferred  by  purchase  and  sale.  An 
initiation  fee  of  $3,000  was,  however,  required 
from  members  duly  elected  by  the  board  and 
in  business  on  their  own  account.  In  1868  the 


transfer  of  seats  began  to  have  a  market  valu¬ 
ation,  for  in  that  year  the  present  system  of 
transfer  was  instituted.  The  following  official 


table  shows  the  high  and  low  prices  of  Stock 
Exchange  seats  in  every  year  since  that  time  : 


Year 

High 

Low 

Year 

High 

Loiv 

1913.... 

.  $53,000  $41,000 

1890  .. 

.  $22,500  $17,000 

1912.... 

.  74,000 

55,000 

1889  .. 

.  23,000 

19,000 

1911..  . 

.  73,000 

65,000 

1888  .. 

.  24,000 

17,000 

1910.... 

.  94,000 

65,000 

1887  .. 

.  30,000 

19,000 

1909.... 

.  *96,000 

72,500 

1886.. 

..  33,000 

23,000 

1908.... 

.  72,000 

52,000 

1885  .. 

.  34,000 

20,000 

1907.... 

.  80,000 

51,500 

1884  .. 

.  27,000 

20,000 

1906.... 

.  95,000 

78,000 

1883  .. 

.  30,000 

23,000 

1905... 

.  95,000 

70, 100 

1882  .. 

..  32,500 

20,000 

1904.... 

.  81,000 

57,000 

1881  .. 

..  30,000 

22,000 

1903... 

.  82,000 

51,000 

1880  .. 

..  26,000 

14,000 

1902... 

.  81,000 

65,000 

1879  .. 

.  10,000 

5,100 

1901... 

.  80,000 

48,500 

1878  .. 

..  9,600 

4,000 

1900... 

.  47,500 

37,500 

1877  .. 

..  7,750 

4,500 

1899... 

.  40,000 

29,500 

1876  .. 

..  5,600 

4,000 

1898... 

.  29,750 

19,000 

1875  .. 

..  6,750 

4,250 

1897... 

.  72,000 

15,000 

1874  .. 

..  5,000 

4,250 

1896... 

.  20,000 

14,000 

1873  .. 

..  7,700 

5,000 

1895... 

.  20,000 

17,000 

1872  .. 

..  6,000 

4,300 

1894... 

.  21,250 

18,000 

1871  .. 

..  4,500 

t2,750 

1893... 

.  20,000 

15,250 

1870  .. 

..  4,500 

4,000 

1892... 

.  22,000 

17,000 

1869  .. 

..  7,600 

3,000 

1391. 

.  24,000 

16,000 

1868  .. 

..  8,000 

7,000 

•  Record  high  price,  t  Record  low  price. 


The  Springfield  Republican  of  Monday  says 
the  following  shows  prices  of  the  shares  of  four 
Fall  River  mills  in  four  different  periods  : 

Price,  Feb.  1,  Feb.  1,  Present 
1909  1912  1913  price 


American  Linen .  125  86  81  75 

Border  City .  155  120  108  105 

Hargraves .  13212  95  60  60 

Parker .  125  95  70  65 


These  market  quotations  of  mill  shares  show 


distinctly  that  the  great  decline  in  values  took 


place  between  1909  and  February  1,  1912. 


average  of  7  per  cent,  a  year  on  the  common 
stock  from  January  1,  1910,  about  the  time  the 
present  management  came  into  control  of  the 
company.  The  4%  per  cent,  extra  dividend  on 
Hocking  Valley  Railway  stock  means  about 
$390,000  additional  income  on  the  Chesapeake 
&  Ohio  holdings. 

Industrial. 

The  chairman  of  the  Silk  Manufacturers’  As¬ 
sociation  of  Hudson  county,  New  Jersey,  con¬ 
tends  that  owners  of  silk  mills  in  that  county 
as  well  as.  in  Passaic  are  unable  to  grant  a 
horizontal  increase  in  wages  of  25  per  cent,  and 
to  reduce  hours  from  ten  to  eight.  The  counties 
named  have  only  one-quarter  of  the  total  looms 
engaged  in  the  industry,  and  they  pay  wages 
so  greatly  in  excess  of  the  wages  paid  on  the 
remaining  three-quarters  of  the  looms  unaf¬ 
fected  by  the  demanded  increase  that  they 
already  are  lamentably  uncompetitive. 

Consul  Greene  reports  from  Hankow,  China, 
that  the  price  of  local  pig  iron  is  purely  nomi¬ 
nal,  as  there  is  no  surplus  available  for  sale  in 
commercial  quantities,  practically  the  whole 
output  being  required  to  fill  contracts  with  the 
Japanese  steel  works.  There  is  no  probability 
of  pig  iron  being  shipped  from  that  point  to  the 
United  States  in  the  near  future.  A  shipment 
of  American  rails  has  recently  been  received 
here  for  the  Canton-Hankow  Railway,  and 
when  the  work  of  construction  is  started  in 
earnest  on  that  line  and  on  other  projected 
roads  in  central  China  it  seems  likely  that  the 
Hanyang  Iron  Works  will  be  quite  unable  to 
supply  the  demand,  and  that  importations  of 
foreign  rails  will  be  necessary. 

Miscellaneous. 

Excavation  of  earth  from  the  Panama  canal 
in  April  amounted  to  2,653,995  cubic  yards,  as 
against  2,625,838  in  March.  Concrete  laid  totaled 
55,785  cubic  yards,  against  98,769  in  March. 
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FINANCIAL. 

Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstrket's.] 


Catl 

Collateral 

Com. 

New  York 

loans 

time  loans 

disets. 

exchange 

Boston . 

3  ®3Ha 

4b®5Ha 

6  ®5b 

Par 

Providence .. 

4H> 

4  ®4Hi 

4b®434 

Par 

Philad’lphia . 

4b 

434®534 

5  ®5b 

Par 

Buffalo . 

5  @6 

5  ®e 

7  ®  8 

$1.00  P 

Cincinnati ... 

4  b®  5 

5  ®  6 

6 

10®  25c  I* 

Cleveland  ... 

6 

6 

6 

Par 

Detroit . 

5b®6 

6 

6  ®  7 

$1.00  P 

Indianapolis. 

4  @4  *2 

5  ^2>6 

4  ®5 

$1.00  P 

Chicago . 

5*2  "®G 

5  *2  'd>  6 

6  b 

10c  P 

Minneapolis . 

6 

6 

6 

$1.00  P 

Omaha . 

4b®5 

6 

5  ®5b 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  p 

St.  Paul . 

6 

6 

6 

55c  P 

St.  Louis . 

5*2  (t  6 

5b®6 

6 

15o  P 

Kansas  City. 

6  ®7 

6  ®7 

8 

35  c  P 

Baltimore ... 

6 

5b®6 

6 

Par 

N.  Orleans... 

6  ®  7 

7  ®8 

7  ®8 

Par 

Atlanta . 

6  ®8 

6  /<2>8 

6  ®8 

Par 

Memphis _ 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  ®8 

7  ®8 

.... 

$1.00  P 

San  Fran  . . . . 

6  ®  7 

6  ®  7 

Par 

Portland,  O.. 

6  'a)  8 

6  ®8 

$1.00  P 

Seattle . 

6  ®8 

6  '§>8 

$1.25  P 

Tacoma . 

6  ®8 

6  ®8 

$1.25  P 

Montreal  .... 

6  @6*2 

6  ®6*2 

6®6b  1*32®  1-16C  P 

Vancouver  .. 

.... 

6  ®  7 

6®7  $1.25®2.50P 

gold,  but  the  proportion  of  reserve  to  liability 
was  50.25  per  cent.,  against  49.90  per  cent,  last 
week.  The  loans  by  the  bank  to  the  market 
appeared  to  have  decreased  by  ,£584,000.  In 
the  London  open  market  call  loans  are  3®2% 
per  cent.,  discount  being  slightly  firmer  at 
3%®3  11-16  per  cent.  The  Bank  of  France  this 
week  reported  an  increase  of  9,131,000  francs  in 
gold.  Its  rate  is  unchanged  at  4  per  cent., 
which  figure  is  also  quoted  for  discount  in  the 
Paris  market.  At  Berlin  the  bank  rate  is  G  per 
cent,  and  the  market  5 %  per  cent. 


Money  and  Exchange. 

Last  Saturday’s  moderately  favorable  New 
York  Clearing  House  statements  had  a  corre 
spondingly  good  influence  upon  loan  market 
sentiment.  The  most  tangible  effect  was  that 
time  money  for  all  periods  was  less  closely  held, 
but,  as  has  recently  been  the  case,  the  inquiry 
was  largely  confined  to  arrangements  which 
would  not  mature  until  after  next  autumn’s 
crop  movement  was  well  out  of  the  way.  For 
six  months’  and  longer  maturities  4%  peF  cent, 
continued  to  be  asked  by  lenders.  There  was 
little  doing  in  connection  with  loans  for  short 
periods,  though  some  inquiry  was  reported  to 
come  from  interests  which  are  preparing  to  put 
in  bids  for  next  week’s  offering  of  New  -York 
City  4%  per  cent,  bonds.  In  commercial  paper 
there  is  stated  to  be  a  reduced  supply  of  high- 
grade  names,  while  the  offerings  of  paper  of  a 
less  choice  kind  continue  to  be  fairly  large. 

The  buying  demand  is  good,  but  is  described 
as  somewhat  discriminating  as  to  the  quality 
of  the  paper.  Call  money  has  been  plentifully 
supplied,  with  renewals  at  2%  per  cent, 
most  cases.  The  estimated  movement  of  funds 
for  the  week  indicates  a  gain  by  the  New  York 
banks  of  about  $5,000,000. 

Week  ending 

May  16,  May  9,  May  17, 

1913  1913  1912 

H.  L.  H.  L.  H.  L. 

Call .  3  2ia  3  2  3  2V 

Prevailing  rate _ .........  234  2 Ha  234 

Time,  30-90  days .  4  3Ha  4  b  4  3V  3 

4-6  months .  4V  4  4Ha  4b  3 Hi  3b 

Com.  paper,  double  names..  5V  5b  5Ha  5  4Ha  4 

Foreign  exchange,  after  displaying  a  further 
decline  at  the  beginning  of  the  week,  tended  to 
harden,  apparently  on  an  insufficient  supply  of 
bills  in  the  market.  The  engagements  of  $4,000,- 
000  more  gold  for  export  to  Paris,  which  were 
announced  late  on  last  Tuesday  and  again  on 
Thursday,  were  not  apparently  attended  by  any 
additional  selling  of  exchange  and  failed  to 
affect  the  market  appreciably.  It  was  noted 
that  the  engagements  were  made  with  rates  at 
a  level  which 'would  indicate  a  loss  instead  of  a 
profit  on  the  shipments  unless  the  Bank  of 
France  is  paying  a  large  premium  or  otherwise 
compensating  the  shippers.  From  this  circum¬ 
stance  there  appears  to  be  a  general  opinion 
that  some  further  gold  is  likely  to  be  taken  for 
Paris  before  the  present  export  movement  ter¬ 
minates.  The  action  of  the  London  money 
market  was  without  any  special  influence  upon 
exchange  quotations  here,  there  having  been  a 
general  abandonment  of  the  idea  that  the  Bank 
of  England  would  reduce  its  rate  further  while  are 
the  Paris  money  market  continued  in  its  present 
firm  condition. 


New  York  Securities  Market. 

Transactions  on  the  New  York  Stock  Ex¬ 
change  this  week  did  not  on  any  day  reach  a 
total  of  200,000  shares.  In  fact,  the  market  has 
been  even  duller  and  more  purely  professional 
than  ever,  the  lack  of  business  from  sources 
outside  of  Wall  Street  being  calculated  to  in¬ 
crease  the  prevalence  of  pessimistic  feeling,  at 
least  as  to  the  immediate  outlook.  There  has 
been  an  absence  of  severe  breaks  in  prices,  and 
on  last  Tuesday  the  general  tendency  of  quota¬ 
tions  to  sag  lower  was  checked  by  a  sharp  though 
temporary  rally,  covering  by  the  short  interest 
among  the  traders  on  the  floor  of  the  Exchange 
being  the  apparent  motive  power  in  this  con 
nection.  Lack  of  public  interest  in  speculation, 
absence  of  support  to  prices  from  large  finan¬ 
cial  interests,  and  the  cautious  and  discrimi¬ 
nating  attitude  of  investors,  all  seem  to  con¬ 
tribute  toward  the  present  prolonged  waiting 
attitude  of  the  market.  There  was  no  absence  of 
news  which  might  have  ordinarily  served  to 
give  occasion  for  more  pronounced  activity,  but 
the  market  seemed  to  pay  but  little  attention 
to  actual  developments  of  either  a  favorable  or 
adverse  nature.  The  more  or  less  encouraging 
advices  about  early  crop  conditions  in  the  west 
failed  to  stimulate  any  bullish  sentiment  on  the 
grain-carrying  railroad  stocks,  and  the  filing  of 
the  eastern  railways’  petition  for  authority  to 
make  a  5  per  cent,  increase  in  freight  rates, 
which  it  is  hoped  will  be  acted  upon  favorably 
by  the  Interstate  Commerce  Commission,  did 
not  bring  any  support  to  the  trunk  line  railroad 
properties.  On  the  contrary,  Pennsylvania 
shares  sold  down  to  110%,  the  lowest  quotation 
it  has  touched  since  1908,  while  New  York 
Central  was  a  specially  weak  feature,  de¬ 
clining  to  98%,  which  is  also  its  lowest 
figure  since  1908.  In  this  case  the  slump  to 
under  par  was  partly  due  to  the  announce¬ 
ment  that  ratification  of  a  large  blanket  mort¬ 
gage  on  the  united  properties  is  an  accompani- 
.ment  of  the  plan  to  merge  the  Lake  Shore 
and  the  New  York  Central  companies.  The 
reduction  of  the  New  York,  New  Haven  & 
Hartford’s  dividend  rate  on  Thursday  from  8 
per  cent,  to  a  6  per  cent,  annual  basis  was  re¬ 
garded  as  a  less  severe  cut  than  had  been 
expected,  and  the 


unsteady  on  the  reports  from  Washington  that 
the  Attorney-General  contemplates  a  fresh  suit 
against  the  alleged  anthracite  combination. 
Union  Pacific  and  Southern  Pacific  were  spec¬ 
ulatively  less  active  but  had  a  heavy  tone,  the 
market  taking  little  interest  in  them  on  the 
reports  of  a  merger  dissolution  scheme  on  new 
lines.  Canadian  Pacific  was  the  object  of  some 
selling  pressure  and  yielded  readily  thereto, 
with  a  subsequent  moderate  recovery.  Chesa¬ 
peake  &  Ohio  after  early  weakness  re¬ 
covered  ground  on  the  declaration  of  the 
regularly  quarterly  dividend  of  1%  per  cent., 
provision  for  which  was  made  by  an  extra 
dividend  upon  the  Hocking  Valley  Railway 
shares  owned  by  the  Chesapeake  &  Ohio  Com¬ 
pany.  Amalgamated  Copper  was  in  the  first 
part  of  the.  week  quite  strong  on  the  encourag¬ 
ing  copper  trade  advices  from  abroad,  but  in 
the  later  trading  sold  down  with  the  rest  of 
the  list. 


AUSTRO-HUNGARIAN  BANK. 

Apr.  23,  ’13  Apr.  15,  ’13 

Gold  . $244,232,730  244,145,160 

Silver  ...  51,929,010  51,510,620 

Total  above...  296,161.740  295,655,780 
Dls.,adv’s,etc  235,748,170  218,462,820 
Circulation  ...  456,093,750  466,859,990 
BANK  OF  BELGIUM. 

Apr.  24.  ’13  Apr.  17,  T3 
Coin  and  bull’n  $56,156,690 

Discounts .  136,409,730 

Circulation  ...  192,780,490 


Deposits .  15,319,880 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


High , 

-  Prices - 

Loiv,  Close ,  bid 

Sales 

for 

1913 

1913 

May  15 

week 

Boston  &  Maine . 

97 

52  34 

56*2 

521 

New  Haven . 

130 

102  :i4 

105  b 

3,050 

Boston  Elevated . 

IUHj 

87  Ha 

87  Ha 

2,652 

American  Telephone. . 

140  Ha 

127  Ha 

127  b 

2,731 

N.  E.  Telephone . 

160 

141 

140 

195 

Am.  Pneumatic . 

4  Ha 

3  Ha 

3”a 

180 

Am.  Pneumatic  pfd... 

23^4 

18 

18 

165 

Mass.  Electric . 

1938 

16 

16 

272 

Mass.  Elec,  pfd  stpd.. 

79 

721*2 

73 

176 

Mass.  Gas . 

93sa 

87 

89  Ha 

1,120 

Mass.  Gas  pfd . 

95s8 

89 

88 

421 

United  Fruit . 

182 

150 

154*2 

1,084 

U nited  Shoe  M  ach .... 

5534 

47  u 

47  Ha 

2,443 

United  Shoe  Mach,  pfd 

28  Ha 

27 

27  l4 

616 

Calumet  &  Hecla . 

555 

435 

455 

7 

Copper  Range . 

53 

41 

42b 

851 

Tamarack . 

38 

26 

27 

175 

North  Butte . 

34  Ha 

24 14 

28 

2,860 

Osceola . . . 

107 

80  Ha 

81 

405 

Utah  Cons . 

llHa 

7  b 

7  Ha 

95 

Trinity . 

6 

3 

3 

255 

U.  S.  Smelting . 

43  Ha 

38  b 

38 34 

1,109 

U.  S.  Smelting  pfd _ 

50 

46*2 

4634 

502 

BANKERS’  STERLING  CABLE8. 

May  10  May  12  May  13  Mayli  May  15 
4.86.25  4.86.35  4.86.35  4.86.60  4.86.60 

m  w  '<v  'a  a> 

4.86.50  4.86.50  4.86.80  4.86.75 

BANKERS’  DEMAND  STERLING. 

4.86.00  4.86.00  4.86.25  4.86.25 

@  *®  'cD  ® 

4.86.05  4.86.20  4.86.40  4.86.35 

BANKERS’  SIXTY-DAY  STERLING. 

4  82  90  4.83.00  4.83.10  4.83.15 

'  ®  ®  ®  ® 

4.83.00  4.83.25  4.83.25  4.83.25 

on  Friday  for 


4.86.40 


4.85.90 

® 

4.86.00 


4.83.00 

® 

4.83.15 


May  16 
4.86.55 
a) 

4.86.65 


4.86.10 

a> 

4.86.25 


4.83.10 

® 

4.83.25 


Closing  quotations 


other 

classes  of  bills  were  :  Commercial  bills,  4.82%® 
4.81%  ;  francs,  5.18%  for  cheques ;  reichsmarks, 
95  1-16  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  4%  Pel"  coni-*  Its  weekly  return  on 
Thursday 'showed  a  decrease  of  ,£513,661  in 


slightly  on  short 
market  was  a  shade 
banks  are  again  in 
position.  In  fact, 

$4,000,000  more  gold  for  export 
passed  without  any  apparent  effect 


stock  tended  to  rally 
covering.  The  money 
easier,  as  the  New  York 
a  comparatively  strong 
the  engagements  of 
to  Paris 
either 


on 

money  or  stocks.  The  foreign  participation  in 
the  New  York  market  was-  decidedly  limited 
and  the  fuller  assurance  of  peace  in  Europe 
has  not  been  attended  by  any  indication  of  a 
renewed  “boom”  at  London  or  the  other 
old  world  centers.  Indeed,  the  main  matter 
receiving  attention  there  is  the  apparent  lack 
of  adequate  capital  for  the  flotation  of 
the  large  amounts  of  new  securities  of  all 
descriptions  which  have  been  brought  out  or 
about  to  be  presented.  Considerations 
of  this  kind  also  have  an  influence  in  our 
own  market,  there  being  a  feeling  that  the 
waiting  attitude  in  investment  circles  may 
have  some  connection  with  the  probable  results 
attending  the  sale  of  the  $45,000,000  New  York 
City  4%  per  cent,  bonds  which  will  come  off 
next  week.  In  the  general  bond  market,  while 
the  decline  in  high-grade  standard  issues 
seemed  to  be  halted,  there  were  further  exhibi 
tions  of  weakness  in  certain  parts  of  the  list, 
notably  in  the  tjnited  States  Steel  5s,  which 
sold  down  to  99%.  It  may  be  noted  that 
United  States  Steel  preferred  was  also  weak, 
and  that  the  common  was  not  supported  in  any 
effective  way,  despite  the  favorable  testimony 
as  to  the  policy  and  workings  of  the  corpora 
tion  which  its  president,  Mr.  Farrell,  gave 
in  the  dissolution  suit.  In  the  early  part 
of  the  week  the  coal  stocks  were  somewhat 


Total  value  bonds,  week  ending  May  15  ... 
Total  number  shares,  week  ending  May  15.. 


$186,700 

89,107 


New  York  Stock  Exchange  Transactions. 


Stocks,  shares . 

Bonds— R.R.  and  miscel.. 

State  and  city . 

Government . 


This  week 
-984,557 
$6,780,500 
257,500 
60,500 
Last  week 

Stocks,  shares .  1,436,767 

Bonds— R.R.  and  miscel _ $10,398,000 

State  and  city .  227,000 

Government .  77,500 


Jan.  1  to  date 
33,958,600 
$217,669,050 
5,819,000 

2.137.500 
Last  year 
57,166,002 

$332,026,550 

8,973,000 

2.420.500 


Silver  Prices. 


May  12. 


London 

N.  Y. 

Mex.  dol 

28d. 

60  ’sc. 

46*2C. 

60 

46  be. 

28  3-1 6d. 

61c. 

46*20. 

28  bd. 

61c. 

46*2C. 

28bd. 

61c. 

46HaC. 

28  l-16d. 

607sC. 

46*2C. 

*  Holiday. 


Foreign  Bank  Statements. 

BANK  OF  ENGLAND.  Changes frow 


May  15,1913  May  16,1912 


Bullion . £  36,234,000 


Reserve 

Notes  res . 

Circulation  .. 
Public  dep  ... 
Other  dep .... 
Gov.  secur... 
Other  secur.. 


26,210,000 

24,798,000 

28,601,000 

13,659,000 

38,485,000 

12.878,827 

30,878,000 


£39,832,338 

29,498.000 

27,957,000 

28,783,000 

16,770,000 

39,589,000 

14,155,013 

30,539,000 


last  week 
D. £513, 000 
D.  219,000 
D.  131,000 
D,  295,000 
D.  530,000 
D.  276,000 
Unchanged 
D.  584.000 


BANK  OF  FRANCE. 
[Three  figures  omitted.] 
May  15,  ’13  May  16.  ’12 
3,242,225 


Gold  . F3, 254, 454 

Silver .  600,873  812,350 

Circulation .  5,613,897  5,215,156 

General  deposits..  610,531  555,510 

Bills  discounted  ..  1,677,357  1,099,455 

Treas.  deposits...  243,888  224,477 

Treas.  advances . .  725,312  652,609 

IMPERIAL  BANK  OF  GERMANY. 

Apr.  23.  ’13  Apr.  15,  ’13 

Gold  . $244,690,040  237,397,400 

Silver .  73,052,840  70,274,920 

Total  above...  317,742,880  307,672,330 
Loans  and  dis.  306,110,660  337,251,530 
Note  circul’t’n  448,231,910  471,817,430 
Current  acc’ts  168,995,500  174,614,680 

BANK  OF  HOLLAND. 

Apr.  26,  ’13  Apr.  19,  ’13 

Gold .  $65,901,290  65,896,420 

Silver .  3,643,880  3,682,800 

Discounts _  35,349,090  35,026,390 

Advances _  26.883,990  26,193,160 

Circulation  ...  127,895,980  126,840,280 
Deposits .  1,620,040  1,960,590 

BANK  OF  RUSSIA. 

Apr.  21, ’13  Apr.  14, ’13 


Changes  from 
last  week 
I.  9,131 


Gold, silv’r, etc.  $806,563,480 
Reserve _  80,574,130 


Dlsc’ts&  loans 
Note  circul’t’n 
Total  deposits 


443,590,700 

725.989,350 

553,165,090 


806,801,870 

89,705,730 

445,891,840 

717,090,130 

560,151,230 


BANK  OF  SPAIN. 

Apr.  26. ’13  Apr.  19,  T3 

Gold  .  $87,691,620  87,560,540 

Silver  ....  146,300,280  145,911,080 

Loans.'.'.' .  189,890,680  190,727,460 

Spanish  4  p.cts  67,029,970  67,029,970 

Circulation  ...  356,881,800  357,402,360 
Deposits ......  87,516,480  85,448,860 


D.  2,636 
D.  51,826 
I.  2,450 
I.  150 
I.  24,225 
D  14,775 


Apr.  23, ’12 
227,633,350 
84,860,190 
312,493,540 
280,263,190 
400,637,610 
186,412,200 


Apr.  27, '12 
58,730,280 
4.889.320 
33,690,120 
29,739,740 
122,860,710 
1,196,790 


Apr.  21,  ’12 
761.158,440 
134,405,350 
358,569,960 
626,763,080 
512,688,290 


Apr.  27, ’12 
82,779,970 
146,995,970 
197.421,700 
67,029,970 
348,353,460 
87,331,610 


56,570,220 

134,804,280 

192,551,830 

15,319,880 


Apr.  23,  '12 
256,234,680 
62,427,680 
318,662,360 
172,600,470 
426,966,990 

Apr.  25,  ’12 
48,387,290 
130,985.200 
177,280.600 
20.817,330 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

winter . 

Wheat,  No.  1  north 
Com,  No.  2  mixed . 

Oats,  mixed . 

Cotton,  mid.  up... 
Print  cloths, 64x64 
Wool,  0.&  Pa.  X.. 
Wool.No.  1  comb.. 
Pork.  mess,  new .. 

Lard,  choice . 

Butter,  ex.  crmy.. 
Cheese,  state  1.  c.f . 

Sugar,  centrlf . 

Sugar,  gran . 

Coffee,  No.  7,  job 

lots . 

Cotton-seed  oil _ 

Petr'l'm,  rfd,  gal.. 
Iron,  basic  pigt  ... 
Iron,  Bessemer*.. 

Iron,  No.  2t . 

Steel  billets* . 

Billets,  open-h'th* 
Steel  rails,  Bess .. 
Copper,  stan’d,  lb. 

Lead, lb  . 

Tin,  lb . 

*  Pittsburgh. 


May  16, '13  May  9, '13 


$4.85 

$1.11 
$1.00  Ha 
65  c 
44HaC 
12.00c 
334C 
24@25c 
27®  28c 
$21.75 
11.30c 
28Ha®29c 
1234®  13c 
3.33c 
4.116c 


$4.85 

$1.11 
$1.00i4 
04140 
42HaC 
12.00c 
334c 
24®25c 
27®  28c 
$21.75 
11.25c 
28Ha®29c 
13c 
3.36c 
4.11c 


Use 
6.95c 
8.50c 
$15.35 
$17.90 
$11.75 
$28.00 
$28.50 
$28.00 
15.50c 
4.30c 
48.15c 

i  Valley  furnace. 


llHae 

6.80c 

8.50c 

$15.50 

$17.90 

$12.00 

$28.00 

$28.50 

$28.00 

15.50c 

4.30c 

50c 


May  17, '12 
$5.90 

$1.20  ”4 
$1.2614 
91c 

6IH1C 

11.80c 
3  1516c 
26c 
31®32c 
$20.75 
11.00c 
30Ha®31o 

I6I4C 

3.92c 

4.90c 

14  he 
7.10c 
8.20c 
$13.00 
$15.15 
$11.00 
$21.00 
$20.50 
$28.00 
15.97Hac 
4.20c 
46.42  be 


1  Birmingham. 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Weekending  1913  1912  1911 

January  2 _  4,596,618  3,291,617  2,568,914 

January  9  . 5,661,944  2,560,821  2,582,655 

January  16 _ 6.128,460  2,941,579  2,527,501 

January  23 .  6,882,129  3,043,494  2,132,513 

January  30 .  5,370,916  3,157,469  2,328,470 

February  6 _  3,859,752  3,816,458  2,274,291 

February  13 .  4,354,168  2,299,137  2,180,921 

February  20 .  2,929,341  2,386,893  1,905,559 

February  27 .  4,800,183  3,268,770  2.980,200 

March  6 .  3,689,078  1,899,227  2,248,873 

March  13 .  2,731,547  2,332,056  1,885,478 

March  20 .  3,598,104  3,069,074  2,325,517 

March  27 .  3,077,494  2,495,597  3,576,864 

April  3  .  4,081,478  3,421,542  2,143,043 

April  10  4.190,384  2,613,286  1,633,502 

April  17 .  3,568,592  2,843,789  1,769,878 

April  24  3,494,924  3,169,514  1,685,666 

Mayl  ..  2,628,331  3,543,112  1,944,327 

May  8 .  3,214,150  3,148,595  3,131,631 

May  15  .  7,011,479  4,027,513  3,560,108 

Largest  exports  in  1912,  week  December  19  .  6,697,540 

Smallest  exports  in  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  May  10,  1913,  as  follows,  with  comparisons  : 


Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America  ... 

.  3,928,000 

3,448,000 

4,312,000 

Russia . 

.  2,456,000 

1,752,000 

856,000 

Danube . 

944,000 

992,000 

1.464,000 

Argentina . 

Austria-Hungary  . 

.  2,760,000 

3,688,000 

3,440,000 

India . 

.  1,640,000 

344,600 

552,000 

Australia . 

800,000 

720,000 

912,000 

Various . 

48,000 

128,000 

208,000 

Total . 

.  12,576,000 

11,072,000 

11,744,000 

Com  from 

North  America ....  153,000  374,000  36,000 

Russia  .  383,000  298.000  638,000 

Danube .  485,000  315,000  1,734,000 

Argentina .  3,596,000  2,321,000  3,145,000 

Total .  4,617,000  3,308,000  5,553,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  May 
10,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1912-13, 
bushels 

North  America . 213,802,000 

Russia . . . -  ..  93,260,000 

Danube _ 50,536,000 

Argentina . . 115,818,000 

Austria-Hungary .  192,000 

India .  48,160,000 

Australia .  38,624,000 

Various . - .  6,742,000 

. 567,134,000 


Total . 


To 


1911-12, 

bushels 

153,580,000 

70,688,000 

70,605,000 

70,910,000 

448,000 

37,794,000 

49,744,000 

9,625,000 

463,394,000 


Grain  on  Passage. 

Wheat  and  flour  Com.  bush. 

United  Kingdom .  23,104,000  L*j4LOOO 

Continent .  36,504,000  8,o00,000 

Total  week  May  10, 1913..  59,608,000  13,447,000 

Preceding  week.. .  59.992,000  11,212,000 

Corresponding  week  1912 -  56,512,000  11,840,000 


BRADSTREET’S,  SATURDAY,  MAY  17,  1913 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
May  10, 1913,  were  as  follows,  with  comparisons 


Bushels 

Wheat 

Com 

Oats 

Barley 

Minneapolis . 

19,266,000 

2,000 

692,000 

535,00  i 

Priv.  elevs. 

‘250,000 

Duluth . 

9,840,000 

47,000 

482,000 

516,000 

Sioux  City... 

30,000 

30,000 

10,000 

2,000 

Milwaukee .. 

49,000 

42,000 

274,000 

17,000 

Priv.  elevs. 

108,000 

....  1 

600,000 

Omaha  and 

C.  Bluffs. .. 

548,000 

320,000 

1,000,000 

10,000 

Aberdeen .... 

20,000 

Mitchell . 

10,000 

5,000 

3,000 

Sioux  Falls.. 

5,000 

5,000 

1,000 

Watertown .. 

20,000 

Lincoln . 

90,000 

1 1,000 

6,000 

Out.  elevs.. 

75,000 

62,000 

16,000 

2,000 

Kansas  City. 

2,026,000 

270,000 

80,000 

St.  Joseph... 

‘244,000 

227,000 

24,000 

Chicago . 

5,286,000 

2,018,000 

3,582,000 

96.00J 

1,000 


Mauuoww  . 

Peoria . 

Kankakee  ... 

Quincy .  oi.000 

Indianapolis.  144,000 

St.  Louis .  1,000,000 

497,000 


.Louisville  ... 
Chattanooga. 

Knoxville  ... 

Nashville. ... 

Augusta  .... 

New  Orleans 
Galveston  ... 

Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes .  1,884,000 

On  canal . 

Detroit . 

Gd.  Rapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron  . 

Spr’glield,  O. 
Youngstown. 

Wheeling  ... 

Pittsburgh  .. 

Buffalo . 

Binghamton . 

Rochester  ... 

Syracuse  .... 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence . . 

New  York ... 
Philadelphia. 

Baltimore  ... 

N’port  News 

Norfolk . 

Richmond  ... 


40,000 

299,000 

10,000 

937,000 

005,000 

235,000 

197,000 

51,000 


285,000 

08,000 

11,000 

150,000 

437,000 

105,000 

28,000 

17,000 

58,000 

100,000 

2,000 

3,000 


60,000 

11,000 

13,000 

2,000 

221,000 

99,000 

170,000 

15,000 

224,000 

250,000 

108.000 

33,000 


13,000 

490,000 

77,000 

3,000 

3,000 

100,000 

88,000 

196,000 

2,000 

150,000 

e.obo 

3,000 

34,000 


350,000 

190,000 

32,000 

25^000 

110,000 

127,000 


244,000 

250,000 

106,000 


2,000 

150,000 

2B,U(H> 

14,000 

l  5,000 

115,000 

626,000 

5,000 

91,000- 

235,000 


2,000 


1,000 


76,000 


1,000 


Corn  Exports,  in  Bushels. 

[Special  to  bradstreet’s.] 

Weekending  1913  1912  1911 

January  2  .  1,362,606  1,526,721  2,294,379 

January  9  .  656,190  812,035  1,835,379 

January  16 .  1,600,726  1,462,388  2,210,772 

January  23 .  2,671,682  1,740,752  1,831,343 

January  30 .  3,272,844  1,964,060  3,368,010 

February  6 .  2,557,483  1,482,048  2,541,977 

February  13 .  2,711,592  1,532,566  2,028,198 

February  20 .  2,258,379  905,202  1,857,876 

February  27 .  3,677,192  1,961,495  2,861,527 

Marche .  2,852,832  2,247,363  2,354,605 

March  13 .  1,771,964  834,400  1,953,531 

March  20 .  2,343,929  309,764  1,510,793 

March  27 .  1,481,100  753,460  1,725,286 

April  3  .  1,909,423  384,300  1,616,045 

April  10 .  1,239,221  352,555  1,179,140 

April  17 .  1,355,157  540,484  839,482 

April  24 .  1,125,278  76,472  733,567 

May  1  .  271,285  236,595  275,059 

May  8 .  471,934  118,811  569,738 

May  15 .  199,675  62,480  936,234 

Largest  exports  in  1912,  week  March  7 .  2,247,363 

Smallest  exports  in  1912,weekNov,28 .  11,247 

Largest  ever  recorded,  week  Feb.  1, 1909 _  8,289,359 

Smallest  ever  recorded,  week  Nov.  28, 1912.  11,247 


28,000 


1,632,000  1,647,000 


8,000 

75,000 

70,000 

60,000 

40,000 

143,000 

7,000 

3,000 

579,000 

290,000 

538,000 

30,000 

11,000 


11,000 

5,000 

1,0U0 


23,000 
5,000 
23,000 
699,000  391,000 
2,000 
4,000 
1,000 


30,000  35,000 


19,000 

8,000 

141,000 

15,000 

166,000 

14,000 

66,000 


21,000 

61,000 


50,000 

4,000 

3,000 


399,000  149,  OOu 
56,000 
98,000  2,000 

436,000  117,000 
29,000 
104,000 


Wheat 


Corn  Oats  Barley 

7,538,000  10,879,000  3,662,000 
8,241,000  11,080,000  1,199,000 
9,162,000  12,879,000  1,335,000 
9,283,000  11,570,000  3,687,000 
The  stocks  in  Canada  May  10,  1913,  follow 
with  comparisons : 


Totals 
M1913°’  1  48,698,000 
Mi19yi21,|41,446,000 

Mr»i!3,  i  s°<24u°00 

M19133,  i  50,543,000 


Wheat 

M  ontreal _  1,695,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  11,126,000 
Ft.  Wm.  and 
Pt.  Arthur.  7,710,000 

Canad'n  atioat  - 

Bonded  grain 

in  U.  S .  6,219,000 

OtherCanad’n  4,031,000 


Com  Oats  Barley 
14,000  1,365,000  437,000 


6,529,000  1,884,000 


778,000  269,000 
1,962,000  638,000 


Wheat 
[  30.681,000 
|  35,219,000 
[  15,379,000 
1913  ’}  30,831,000 
The  aggregate  stocks  in 
and  Canada,  east  of  the 
on  May  10,  1913,  were  as 
parisons 


Totals 
May  10,) 
1913  1 

May  11, 
1912 

May  13, 1 
1911  i 
May  3,  j 


Com  Oats  Barley 
14,000  10,634,000  3,228,000 
5,000  10,802,000  948,000 

346,000  6,982,000  336,000 

14,000  8,427,000  3,125,000 
the  United  States 
Rocky  mountains, 
follows,  with  com- 


May  10, 
1913 
May  11, 
1912 
May  13, 
1911 


Wheat  Corn  Oats  Barley 

[79,379,000  7,552,000  21,513,000  6,890,000 

•76,665,000  8,246,000  21,882,000  2,147,000 
45,626,000  9,508,000  19,861,000  1,671,000 

Weekly  comparisons  since  January  4,  1913, 
follow : 

Wheat  Com  Oats  Barley 

Jan.  4. ...121,573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,000  21,355,000  10,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,00 0  8,895,000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  3.725, 000 
Feb.  1  ...129,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,000  15,439,000  23,363.000  8.816,000 
Feb.  15  ..118,139,000  17,980,090  23,047,000  9,079,000 
Feb.  22  ..115,740,000  20,468,000  24,216,090  9,038,000 
Mar.  1  ...114,843,000  22,063,000  25,382,000  9.106,000 
Mar.  8  ...114,028,000  23.693,000  26,062,000  9,468,000 
Mar.  15. .113,005,000  25,190,000  26,390,000  9,460,000 
Mar.  22.. 110, 689,000  26,485,000  26,652,000  9,276,000 
Mar.  29.  .109, U4,0i  0  25,074, 000  26, 970,000  9,268,000 
April  5...  105,922, 000  22,537,000  26,149,000  8,943,900 
April  12. .102,329, 000  19,826,000  25,105.000  8,594,000 
April  19..  98,827,000  14,486,000  23,492,000  9,110,090 
April  26. .  86,560,009  11.036,900  22,301,000  7.868,000 
May  3....  81,374,000  9,297,000  19,997,000  6,812,000 
PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1,431,000 

Tacoma,  Wash .  895,000 

Seattle,  Wash .  633,000 


Total  May  10, 1913  .  2,959,000 

Weekly  comparisons  since  January  4,  1913, 


3,743,000 

3,847.090 

3,808,000 

3,873,000 

3,732,000 

3,243,000 

3,140,000 

2,906,000 

2,959,000 


follow  : 

January  4 . 

4,240,000 

March  15 . 

J  an  u  ary  11 . 

4,222,000 

March  22 . 

January  18 . 

4,000,000 

March  29 . 

January  25 . 

3,139,000 

April  5 . 

February  1 . 

3,998,000 

April  12 . 

February  8 . 

8.767.000 

April  19 . 

February  15.... 

3,975,000 

April  26 . 

February  22.... 

4,092,000 

May  3 . 

March  1 . 

8,740,000 

May  10 . 

March  8 . 

3,755,000 

Weekly  Visible  Grain  Supplies. 

Following  are  Brad  street’s  returns  of  stocks 
of  wheat  held  on  May  10  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Wheal— 
U.  S.*... 
U.  S.t... 
Canada  . 


Week  end’g 
May  10 
48,698,000 
2,959,000 
30,681,000 


Changes  from, 
preced'g  week 

—  1,845,000 

—  6,000 

—  150,000 


Totals 
last  year 
41,446,000 
2,640,000 
35,219,000 


Total .  82,338,000  —  2,001,000  79,305,000 

Afloat  for  and  in  Europe  ( Broom  hall) — 

Total .  87,400,000  +  100,000  97,500,000 

American  and  European  supply— 

1,901,000  176,805,000 


—  1,745,000 


8,246,000 


1,516,000  21,882,000 

t  West  of  Rocky  moun- 


Total . 169,738,000 

Com,  U.  S.  and  Canada — 

Total .  7,552,000 

Oats,  U.  S.  and  Canada — 

Total .  21,513,000  -f 

*  East  of  Rocky  mountains, 
tains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 

U.  8.,  east  U.  8.,  Pacific 
Week  ending  of  Rockies  coast 

January  4 .  73,231,000 

January  11  .  73,838,000 

January  18  .  73,675,000 

January  25  .  72,323,000 

February  1 .  72,133,000 

February  8 .  72,163,000 

February  15 _  71,727,000 

February  22....  70,745,000 

March  1 .  70,155,000 

MarchS .  69,459,000 

March  15 .  68,438,000 

March  22 .  66,426,000 

March  29  .  65,192,000 

April  5 .  61,920,000 

April  12  .  59,974,000 

April  19  .  56,789,000 

April  26 .  54,241,000 

May  3 .  50,543,000 

May  10 . 48,698,000 


Week 
ending 

January  4 . 

January  11  ... 
January  18 ... 
January  25  ... 


Canada 

48,342,000 

48,805,000 

48,576,000 

47,992,000 


4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
3,767,000 
3,975,000 
4,092,000 
3,740,000 
3,755,000 
3,743,000 
3,847,000 
3,808,000 
3,873,000 
3,732,000 
3,243,000 
3,140,000 
2,965,000 
2,959,000 
Total  V.  8.  and 
Canada,  both 
coasts 

125,813,000 

126,865,000 

126,341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 

116,748,000 

114,536,000 

112,922,000 

109,795,000 

106,061,000 

102,070,000 

89,700,000 

84,339,000 

82,338,000 


February  1...  48,124,000 
February  8...  47,079,000 
February  16..  46,412,000 
February  22..  44,995,000 

March  1  .  44,688,000 

March  8  .  44,569,000 

March  15 .  44,567,000 

March  22 .  44,263,000 

March  29 .  43,922,000 

April  6 .  44,002,000 

April  12 .  42,355,000 

April  19  .  42,038,000 

April  26 .  32,319,000 

May  3  .  30,831,000 

May  10 .  30,681,000 

Total  world's  visible  supply— 

January  4  ...  200,213,000  March  15 
January  11..  203,465,000 
January  18..  202,141,000 
January  25..  201,054,000 
February  1..  203,755,000 
February  8  . .  202,609,000 
February  15.  202,314,000 
February  22.  200,732,000 

March  1  .  203,483,000 

March  8  .  206,983,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow  : 

U.  S.,  east  U.  S.,  west  Total 
of  Rockies  of  Rockies  U.  8.  Canada 
Jan.  4. .  +  2, 544,000  +273,000+2,817,000  —2,039,000 
Jan.  11.  +  607,000  —  18,000+  589,000—4,709.000 
Jan.  18..—  163,000  —132,000—  295,000  —  229,000 
Jan.  25.. —1,353,000  —951,000—2,303,000  —  584,000 


Total 
U.  S. 

77,471,000 
78,060,000 
77,765,000 
75,462,000 
76,131,000 
75,930,000 
75,702,000 
74,837,000 
73,895,000 
73,214,000 
72,181,000 
70,273,000 
69,000,000 
65,793,000 
63,706,000 
60,032,000 
57,381,000- 
53,508,000 
51,657,000 
Europe 
and  afloat 
( Broomhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200,000 
80,900,000 
84,900,000 
89,200,000 
92,800,000 
91,200,000 
89,300,000 
91,900,000 
94,400,000 
97,200,000 
93,200,000 
87,300,000 
87,400,000 

209,548,000 

205,736,000 

202.222,000 


Total  U.  S. 

Total  in 

Tot.  loorld's 

and  Canada 

Europe 

8UVPlV 

January  4.... 

-.+  778,000 

—1,000,000 

— 

222,000 

January  11... 

4,120,000 

+  2,200,000 

_ 

1,920,000 

January  18... 

.  —  524,000 

—  800,000 

_ 

1,324,000 

January  25... 

2,887,000 

+  1,800,000 

— 

1,087,000 

February  1 . . . 

.+  801,000 

+  1,900,000 

+ 

2,701,000 

February  8 . . . 

.—  1,246,000 

+  100,000 

1,146,000 

February  15  .. 

.—  895,000 

+  600,000 

— 

295,000 

February  22  . 

.—  2,282,000 

+  700,000 

— 

1,582,000 

March  1 . 

1,249,000 

+4,000,000  + 

2,751,000 

March  8 . 

.  —  800,000 

+4,300,000  + 

3,500,000 

March  15 . 

.—  1,035,000 

+  3,600,000 

+ 

2,565,000 

March  22 . 

.—  2,212,000 

—1,600,000 

3,812.000 

March  29 . 

.—  1,614,000 

—1,900,000 

_ 

3,514,000 

April  5 . 

.—  3,127,000 

+  2,600,000 

_ 

527,000 

April  12 . 

3,734,000 

+  2,500.000 

— 

1,234,000 

April  19 . 

.—  3,991,000 

+  2,800,000 

— 

1,191,000 

April  26 . 

.—12,370,000 

—4,000,000 

—16,370,000 

May  3 . 

.-  5,361,000 

—5,900,000 

-11,201,000 

May  10 . 

.—  2,001,000 

+  100,000 

— 

1,901,000 

Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  May  15 
were  as  follows  : 


From 

Flour, bbls. 

Wheat.bush.  Com.bush. 

New  York . 

..  83,027 

1,633,266 

16,906 

Philadelphia . 

..  25,774 

657,487 

1,500 

Baltimore . 

..  40,092 

440,000 

40,000 

Boston . 

..  17,717 

542,627 

43,379 

Newport  News... 

350 

Norfolk . 

Portland,  Me . 

New  Orleans . 

..  11,155 

171,000 

10,000 

"Galveston . 

9,067 

220,540 

42,857 

Mobile . 

11,300 

14,700 

Sabine . 

Total  Atlantic.. 

..  198,482 

3,664,920 

169,342 

Last  week . 

..  163,608 

1,432,734 

471,934 

San  Francisco.... 

8,738 

Portland,  Ore . 

.  74,477 

91,466 

30,333 

Tacoma . 

19,969 

2,666 

Seattle . 

Total  Pacific. . . . 

.  103,184 

94,132 

30,333 

Last  week . 

.  25,534 

8,040 

Total  U.  S . 

.  301,666 

3,759,052 

199,675 

Last  week . 

.  189,142 

1,440,774 

471,934 

Vancouver . 

Montreal . 

37,807 

1,330,562 

Halifax . 

3,783 

St.  John,  N.  B . 

.  20,580 

284,603 

Total  Canada.... 

.  62,170 

1,615,165 

Last  week . 

.  66,340 

623,707 

Grand  total . 

.  363,836 

5,374,217 

199,675 

Last  week . 

.  255,482 

2,064,481 

471,934 

*  Two  weeks. 

and  practically  all  of  the  manufacturers  taking 
a  much  more  depressed  view  of  the  situation. 
Apparently  they  are  expecting  little  relief  until 
the  new  tariff  bill  is  passed  and  signed.  Buy¬ 
ing  is  going  on  very  slowly  in  the  west,  but  a 
great  deal  of  wool  is  being  consigned,  especially 
in  Wyoming,  where  the  new  clip  wool  is  heavy 
and  brashy,  and  consequently  buyers  have  not 
been  willing  to  pay  the  prices  demanded  by  the 
growers.  In  Utah  13(3)15  cents  for  fine  and  fine 
medium  wools  and  16(3)17  cents  for  medium,  and 
in  Nevada  fine  wools  are  bringing  12(3)12% 
cents.  In  Wyoming  some  medium  wools  have 
been  bought  for  eastern  account  along  the  line 
of  the  Union  Pacific  at  15(5)16  cents.  In  other 
sections  no  buying  of  moment  is  noted,  shear¬ 
ing  being  still  backward  in  most  sections.  In 
Texas  the  new  wools  are  accumulating  to  some 
extent,  but  no  buying  is  reported.  The  same 
is  true  of  California,  though  in  the  latter  state 
there  has  been  some  buying  for  account  of  man¬ 
ufacturers  or  by  the  local  buyers.  Matters  are 
still  very  quiet  in  the  fleece  wool  states,  moder¬ 
ate  purchases  having  been  made  in  both  Mich¬ 
igan  and  Ohio  at  15(3)16  cents  for  fine  and  17(3)18 
cents  for  medium  fleeces.  In  this  market  sac¬ 
rifice  sales  of  both  territories  and  fleeces  have 
continued  to  be  made,  and  new  low  records  for 
the  clip  have  been  made.  Both  Ohio  and  Mich¬ 
igan  three-eighths  blood  wool  has  been  sold  dur¬ 
ing  the  week  at  22  cents,  the  lowest  price  yet 
reported,  and  it  is  reported  that  new  clip  wool 
of  the  same  grade  has  been  offered  at  28  cents 
without  takers.  Further  sales  of  half  blood 
Montana  wool  have  been  made  at  21  cents,  the 
same  figure  reported  a  week  ago,  and  fine’ and 
fine  medium  territory  wools  have  continued  to 
move  on  the  basis  of  48(350  cents  clean. 
Scoured  territories  are  still  being  picked  up  by 
the  mills  in  small  lots,  but  simply  for  piecing- 
out  purposes.  Foreign  wools  are  still  quiet, 
though  South  American  Lincolns  and  straight 
quarters  have  sold  at  about  recent  quotations, 
and  some  small  lots  of  Australian  70s  to  80s 
have  changed  hands  at  private  terms. 


May  10, ’13. 
May  3,’13.. 
May  11,  T2. 
May  13, ’ll. 
May  14, ’10. 


Flour, 

barrels 

350,000 

330,000 

233,487 

265,075 

304,317 


Corn, 

bushels 

3,063,000 

2,852,000 

3,636,869 

3,729,912 

1,724,370 


Oats, 

bushels 

3,620,000 

3,573,000 

2,884,352 

3,040,410 

2,908,942 


March  22... 

March  29.... 

April  5  .  201,695,000 

April  12 .  200,461,000 

Ajiril  19 .  199,270,000 

April  26 .  182,900,000 

May  3 .  171,639,000 

May  10 .  169,738,000 


Feb.  1..—  190.000  +859,000  + 

Feb.  8..+  30,000  —231,000  — 

Feb.  15.. —  436,000  +208,000  — 

Feb.  22..—  982,000  +  117,000  — 

Mar.  1..—  590,000  —352,000—  942,000  — 

Mar.  8..—  696,000  +  15,000  —  681,000  — 

Mar.  15.— 1,021,000  —  12,000 —1,033, 000  - 
Mar.  22.— 2,012,000  +  104,000—1,908,000  — 

Mar.  29.-1,234,000  —  39,000—1,273,000  — 

Apr.  5  ..—3,272,000  +  65,000—3,207,000  + 

Apr.  12.-1,946,000  —141,000—2,087,000  —1  647000 
Apr.  19.-3,185,000  -489,000  -3,674,000  -  317,000 
Apr.  26.-2,548,000  —103,000—2,051,000  —9,719,000 
May3...-S,b98,000  -175,000-3,873,000  -1,488,000 
May  10..— l,84o,000  —  6,000  —1,851,000  —  150,000 


669,000  +  132,000 
201,000  —1,045,000 
228,000  —  667,000 
865,000  —1,417,000 
307,000 
119,000 
2,000 
304,000 
341,000 
80,000 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  May 
10,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Wheat, 
bushels 
4,576,000 
4,942,000 
2,538,724 
2,859,992 
1,904,632 

Season  July  1, 1912,  to  May  10, 1913- 

Flour,  bbls  ...  16,353,000  Com,  bush _ 196,124,000 

Wheat, bush.. 343, 064, 000  Oats,  bush _ 207,955,000 

Season  July  1, 1912,  to  May  3, 1913- 

Flour,  bbls  .. .  15,003,000  Corn,  bush _ 193,061,000 

Wheat, bush. .338, 488, 000  Oats,  bush _ 204,335,000 

Season  July  1, 1911,  to  May  11,  1912- 

Flour, bbls -  13,398,940  Com,  bush _ 171,079,682 

Wheat, bush. .208,677,681  Oats,  bush....  136,877, 895 

Season  July  1, 1910,  to  May  13, 1911- 
Flour,  bbls  ...  13,967,464  Com,  bush.  ...172,960,061 

Wheat.bush.. 206, 353,329  Oats,  bush _ 166,786,076 

Season  July  1, 1909,  to  May  14, 1910- 

Flour,  bbls  ...  18,392,207  Com,  bush _ 152,565,752 

Wheat, bush. .238,432, 138  Oats,  bush _ 149,749,796 


STATE  AND  PROSPECTS  OF  ENGLISH  TRADE. 

The  prospect  of  peace  in  the  Balkans  and 
of  much  better  feeling  among  the  great  powers 
has  caused  an  upward  movement  in  the  Stock 
Exchange,  has  somewhat  eased  the  money 
market  and  has  diffused  more  confidence  and 
hopefulness  in  financial  and  commercial  circles. 
The  outlook  is,  in  fact,  appreciably  brighter, 
and  would,  of  course,  become  still  more  so  if 
some  real  and  successful  effort  were  made  to 
abate  the  ruinous  competition  in  armaments,” 
says  the  London  Economist.  “The  events  of 
the  last  two  or  three  months  have  given  a  very 
serious  check  to  the  trade  movement,  and  it  is 
evident  that  we  have  been  on  the  brink  of  an 
international  collapse.  For  the  moment  the 
worst  seems  to  have  passed  ;  with  the  turn  of 
the  financial  year  on  March  31  the  money 
market  always  sails  into  comparatively  calm 
water,  and  it  is  happily  unlikely  that  a  financial 
disaster  will  occur  in  the  early  summer  months, 
provided  there  is  no  sudden  change  for  the 
worse  in  the  international  situation.  But 
though  the  corner  has  been  turned,  people  are 
anxiously  asking  whether  the  trade  boom  is 
nearing  an  end,  or  whether  a  fresh  upward 
movement  is  to  be  expected  with  the  passing 
°f  financial  stringency.  In  fact,  is  there  reason 
May  16,  '13  May  9,  T3  May  17,  ’12  I  *"°  suPP°se  that  the  tide  of  trade  prosperity  has 

Week .  82,505  88,860  83,882  I  reached  the  turning  point  or  not? 

It  is  not  easy  to  obtain  evidence  on  which 
to  base  a  reply  to  this  question  ;  but  of  all  the 
various  statistics  available  those  relating  to 
prices  of  wholesale  commodities  are  the  most 
suggestive.  In  times  of  boom,  brisk  trading 
and  speculation  drive  the  prices  of  materials 
far  above  the  level  of  the  preceding  years,  and 
recent  experience  shows  that  the  lead  in  such  a 
movement  is  always  taken  by  iron  and  other 
minerals.  An  examination  of  recent  prices 
shows  that  though  an  upward  general  move¬ 
ment  has  been  in  progress,  the  rise  has  not  yet 
gone  nearly  so  far  as  in  booms  of  former  years. 
This  may  be  seen  from  the  following  table,  in 
which  our  index  number  of  prices,  classified 
into  various  large  groups,  is  giyen  for  the  last 
three  trade  cycles.  It  is,  of  course,  well  known 
that  during  this  period  there  has  been  a  con¬ 
tinuous  upward  movement  in  the  general  level 
of  prices,  and,  therefore,  we  can  learn  nothing 
from  a  comparison  of  actual  index  numbers 
which  would  show  that  prices  are  now  higher 
than  for  thirty  or^forty  years  past.  The  influ- 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end’ g  Week  end' g  Week  end' g 


Season .  13,076,470 

VISIBLE  SUPPLY 
Week  end'g 
May  16, '13 

World’s . 

American .  2,933,081 


88,860 
12,988,965 


83,882 
15,349,640 


Week  end’g  Week  end’g 
May  9.  ’13  May  17,  ’12 


4,301,124 

3,011,124 


4.444.399 

3.326.399 


Boston  Wool  Market. 

There  is  possibly  a  little  better  feeling  in  the 
local  wool  market  than  has  been  noted  in  recent 
weeks,  but  it  is  not  due  to  any  material  increase 
in  the  volume  of  business.  The  new  wools  are 
arriving  slowly  and  are  being  opened,  but  thus 
far  manufacturers  have  failed  to  show  anything 
beyond  a  moderate  interest  in  them.  It  cannot 
be  learned  that  any  wool  has  yet  been  sold 
from  the  new  clip,  with  the  possible  exception 
of  some  fine  and  fine  medium  Arizona.  At  the 
same  time,  those  who  have  bought  territory 
wools  in  primary  markets  most  freely  profess 
to  see  signs  of  improvement  in  the  situation, 
and  are  looking  forward  to  a  return  to  normal 
conditions  at  an  early  date.  This  is  not  the 
general  opinion,  however,  most  of  the  dealers 
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ence  of  the  boom  is  rather  to  be  measured  by 
the  extent  to  which  prices  run  up  from  the  im¬ 
mediately  preceding  general  level.  Hence  in  the 
table  the  average  index  number  of  the  group  is 
given  for  two  years  of  steady  prices  before  the 
upward  movement  had  begun,  and  prices  at 
the  height  of  the  boom  are  compared  with  this 
level : 

BOOM  of  1900. 


Cereals 

Colo- 

Tex- 

Min- 

and 

nial 

tiles 

erals  Misc. 

meat 

prod. 

Total 

(500)  (400)  (500)  (500)  (300)  (2,200) 

Average,  1897-8  382 

340 

450 

528 

309 

2,009 

End  June,  1900.  521 

554 

532 

0  566 

309 

2,482 

Rise,  per  cent  .  +38 

-}-63 

+  18 

+  7 

.. 

+  24 

BOOM  OF  1907. 

Average,  1904-5  531 

382 

509 

503 

316 

2.241 

End  June,  1907.  640 

554 

577 

580 

316 

2,667 

Else,  percent..  +20 

+45 

+  14 

+  15 

+  19 

PRESENT 

BOOM. 

Average,  1910-11  604 

423 

597 

534 

342 

2,500 

January,  1913...  631 

640 

607 

602 

377 

2,747 

Rise,  per  cent..-)  4  + 

+  28 

+  4 

+  13 

+  7 

+  10 

“Thus  prices  at 

the 

beginning  of  January 

were  only  10  per  cent,  above  the  level  of  the 
years  of  steady  prices,  whereas  they  ran  up  24 
per  cent,  in  the  boom  of  1900  and  19  per  cent, 
in  the  boom  of  1907.  In  the  textile  group, 
though  jute,  hemp  and  wool  are  higher,  cotton 
is  lower  than  two  years  ago  ;  all  minerals  are 
higher,  but  the  rise  is  not  nearly  so  extreme  as 
in  preceding  booms,  while  in  the  miscellaneous 
group  the  upward  movement  has  assumed  very- 
modest  dimensions.  In  fact,  the  two  food 
groups  have  played  a  much  more  important 
part  in  causing  the  rise  in  the  total  index  num¬ 
ber  than  is  usually  the  case  in  boom  years,  so 
that  if  we  took  only  raw  materials,  the  rise 
would  look  even  smaller  in  comparison  with 
1900  and  1907.  The  general  figures,  in  short, 
do  not  indicate  excessive  speculation  and  over¬ 
trading  on  a  scale  that  is  comparable  with  pre¬ 
ceding  years.  It  is,  of  course,  a  bad  sign  that 
food  prices  should  be  high,  for  if  living  is  dear 
there  is  less  money  to  spend  on  other  things. 
Fortunately  the  upward  movement  of  food  is 
not  in  respect  of  wheat,  but  is  caused  by  the 
higher  prices  for  meat,  rice,  sugar,  etc. 

“It  is  interesting  to  contrast  with  these 
figures  the  statistics  of  the  money  market.  In 
the  table  which  follows,  the  bank  and  market 
discount  rates  are  given  for  the  boom  years  in 
comparison  with  the  preceding  ‘fallow’  years. 
In  this  matter  the  statistics  for  1913  are,  of 
course,  only  for  a  short  period  of  high  rates, 
and  are  therefore  not  strictly  comparable  with 
the  preceding  periods.  But  the  results  are  much 
more  like  ‘  scare  ’  figures  than  the  commodity 


results  : 


Banlc 


Market 


BOOM  OF  1900. 

£ 

rate 

8. 

d. 

£ 

rate 

8. 

d. 

-8 

.  2 

19 

7 

2 

3 

10 

.  3 

19 

2 

3 

13 

30 

-5 

BOOM  OF  1907. 
.  3 

3 

0 

2 

13 

3 

.  4 

18 

6 

4 

9 

9 

-11. 

PRESENT  BOOM. 

.  3 

11 

10 

3 

1 

0 

Average  1913  (3  mouths  only).  5  0  0  4  14  7 

It  is  noticeable  that  just  as  the  general  level 


of  prices  is  rising,  so  there  is  a  steady  rise  in 
the  discount  rate  of  ‘normal’  years.  Capital 
has  been  destroyed  on  a  great  scale  by  war  and 
armaments.  The  savings  which  remain  can 
command  higher  rates  of  interest  from  trade 
and  productive  enterprise.” 


GREAT  FORESTS. 

According  to  Harper's  Weekly ,  there  is  an 
immense  and  continuous  tract  of  forest  lying 
north  of  the  St.  Lawrence  river,  in  the  prov¬ 
inces  of  Quebec  and  Ontario,  extending  north¬ 
ward  to  Hudson’s  bay  and  Labrador,  a  region 
measuring  about  1,700  miles  in  length  from  east 
to  west  and  1,000  miles  in  width  north  and 
south.  By  some  it  is  held  that  a  much  larger 
continuous  area  of  timber  land  exists  in  the 
state  of  Washington  and  northward  through 
British  Columbia  and  Alaska.  There  lies  a 
forest  in  the  valley  of  the  Amazon,  embracing 
much  of  northern  Brazil,  eastern  Peru,  Bolivia, 
Ecuador,  Columbia  and  Guiana,  a  region  at 
least  2,100  miles  in  length  by  1,300  in  breadth. 

Then,  too,  there  must  be  considered  the 
forest  area  of  central  Africa,  in  the  valley  of 
the  Congo,  including  the  headwaters  of  the 
Nile  to  the  northeast  and  those  of  the  Zambesi 
on  the  south.  According  to  reliable  estimates, 
central  Africa  contains  a  forest  region  not  less 
than  3,000  miles  in  length  from  north  to  south 
and  of  vast,  although  not  fully  known,  width 
from  east  to  west. 
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The  question  which  continent  possesses  the 
greatest  forest  has  been  placed  in  another  light 
by  an  explorer  who  is  competent  to  speak  of 
still  another  great  forest  region  of  the  globe. 
This  authority  has  painted  a  vivid  picture  of 
the  vast  pine,  larch  and  cedar  forests  of  Siberia. 
Siberia,  from  the  plain  of  the  Obi  river  on  the 
west  to  the  valley  of  the  Indighirka  on  the 
east,  embracing  the  great  plains  or  river  valleys 
of  the  Yenesei,  Olenek,  Lena  and  Yana  rivers, 
is  one  great  timber  belt,  averaging  more  than 
1,000  miles  in  breadth  from  north  to  south, 
being  fully  1,700  miles  wide  in  the  Yenesei  dis¬ 
trict,  and  having  a  length  from  east  to  west  of 
not  less  than  3,000  miles. 

Unlike  equatorial  forests,  the  trees  of  the 
Siberian  taigas  are  mainly  conifers,  comprising 
pines  of  several  varieties,  firs  and  larches.  In 
the  Yenesei,  Lena  and  Olenek  regions  there  are 
thousands  of  square  miles  where  no  human 
being  has  ever  been.  The  long-stemmed  coni¬ 
fers  rise  to  a  height  of  150  feet  or  more,  and 
they  stand  so  close  together  that  walking 
among  them  is  extremely  difficult. 

The  dense,  lofty  tops  exclude  the  pale  Arctic 
sunshine,  and  the  straight,  pale  trunks,  all  look¬ 
ing  exactly  alike,  so  bewilder  the  eye  in  the 
obscurity  that  all  sense  of  direction  is  soon 
lost.  Even  the  most- experienced  trappers  of 
sable  dare  not  venture  in  the  dense  taigas 
without  taking  the  precaution  of  “blazing” 
the  trees  constantly  with  hatchets  as  they  walk 
forward.  If  lost  there  the  hunter  rarely  finds 
his  way  out,  but  perishes  miserably  from  starva¬ 
tion  or  cold.  The  natives  avoid  the  taigas,  and 
have  a  name  for  them  which  signifies  “places 
where  the  mind  is  lost.” 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 
May  15,  May  8,  . - to  this  week - 


1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

88 

89 

100 

82 

74 

67 

N  ew  England 

29 

16 

31 

22 

34 

22 

Southern  . 

47 

52 

41 

44 

45 

61 

Western . 

48 

45 

3d 

39 

38 

38 

Northwestern 

16 

24 

9 

19 

10 

16 

Far-western  . 

31 

17 

26 

29 

24 

15 

Total . 

259 

243 

243 

235 

225 

219 

Canada . 

33 

38 

17 

27 

19 

25 

THIS  WEEK’S  FAILURES 

CLASSIFIED  AS 

TO  CAPITAL 

EMPLOYED. 
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Totals 

Middle . 

78 

8 

1 

1 

.. 

.. 

88 

New  England  26 

1 

.. 

-- 

2 

-- 

29 

Southern . 

40 

6 

.. 

.. 

1 

.. 

47 

Western . 

35 

6 

5 

1 

1 

.. 

48 

Northwestern 

13 

2 

1 

.. 

-- 

-- 

16 

Far-western . 

28 

2 

*• 

-- 

1 

- 

31 

Total . 

220 

25 

7 

2 

5 

259 

Canada . 

30 

2 

1 

.. 

.. 

In  the  United  States 

about  85  per  cent,  of 

the  total 

number  o £  concerns  falling  had  $5,000  capital  or  less  and 
10  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 

BRADSTREET’S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe—  including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials  .merchants ,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


DIVIDENDS 

NEW  YORK  OFFICE  OF 

The  American  Cotton  Oil  Company, 

27  Beaver  Street,  New  York  City. 


The  Board  of  Directors  of  The  American  Cotton  Oil 
Company  on  May  0, 1913.  declared  a  semi-annual  Divi¬ 
dend  of  Three  per  cent,  upon  the  Preferred  Stock  of  the 
Company,  payable  June  2,  1913.  at  the  Banking  House 
of  Winslow,  Lanier  &  Co.,  59  Cedar  St.,  New  York  City. 

Tlie  Preferred  Stock  Transfer  Books  of  the  Company 
will  be  closed  on  May  1G.  1913,  at  3  o’clock  p.  m„  and 
will  remain  closed  until  June  3, 1913,  at  10  a.  m. 

JUSTUS  E.  BALPH,  Secretary. 


SOUTHERN  PACIFIC  COMPANY 

DIVIDEND  NO.  27 


A  QUARTERLY  DIVIDEND  of  One  Dollar  and 
Fifty  Cents  ($1.50)  per  share  on  the  Capital  Stock  of 
this  Company  lias  been  declared  payable  at  the  Treas¬ 
urer’s  Office,  No.  105  Broadway,  New  York.  N.  Y.,  on 
July  1.  1913,  to  stockholders  of  record  at  3  o’clock  P.  M. 
on  Monday,  June  2, 1913.  The  stock  transfer  books  will 
not  lie  closed  for  the  payment  of  tills  dividend.  Cheques 
will  be  mailed  to  stockholders  who  have  filed  perma¬ 
nent  dividend  orders. 

A.  K.  VAN  DEVENTER,  Treasurer. 

New  York,  May  8, 1913. 


PUBLICATIONS 

Broomhall's 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL.  F.  R.  S.  S., 
Liverpool,  Engr. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris, 
Grain  Statistics,  Prices ,  Market  Reports,  Associated 
Market  Cablegrams ,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager . 
Correspondents  Solicited. 


FINANCIAL 

“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R .  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request 

^CHMIDTSfjALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 
49  Lafayette  Street. 


FINANCIAL 


The  Atchison,  Topeka  and  Santa  Fe  Ry.  Co. 

Ten-Year  Five  Per  Cent.  Convertible  Gold  Bonds 

Dated  June  1,  1907 


Notice  is  hereby  given  to  the  holders  of  the  above- 
•  mentioned  bonds  that  in  accordance  with  their  terms  the 
right  of  conversion  into  the  common  stock  of  this  company 
will  cease  on  May  31st  next. 

D.  L.  GALLUP,  Comptroller 

5  NASSAU  STREET,  NEW  YORK,  N.  Y. 

APRIL  5,  1913. 


A  SAFE  INVESTMENT 

For  Small  Investors  and  Large  Investors 

Individuals,  Corporations,  and  a  Legal  Investment  for  Trustees 

EXEMPT  FROM  A  EE  PERSONAE  TAXES 

ON  MAY  20th,  1913 

THE  COMPTROLLER  WILL  SELL  AT  HIS  OFFICE  IN 

THE  CITY  OF  NEW  YORK 

$45,000,000 

4 1  2  °Jo 

Gold  Corporate  Stock  of  the  City  of  New  York 

PAYABLE  MARCH  1st,  1963 

Issued  in  Coupon  or  Registered  Form  — Interchangeable  at  will  after  Purchase 

Coupon  Interest  Payable  AT  OPTION  OF  HOLDER  in  New  York  or  London 

The  Greater  New  York  Charter  provides  that  bids  may  be  made  for  as  small  an  amount  as 
$10  and  in  multiples  of  $10. 

Send  bids  in  a  sealed  envelope,  enclosed  in  another  envelope  addressed  to  the  Comptroller.  A  Deposit 
of  Two  Per  Cent,  of  Par  Value  Must  Accompany  Bid.  Such  deposit  must  be  in  money  or  certified  Check 
upon  a  New  York  State  Bank  or  Trust  Company,  or  any  National  Bank. 

For  fuller  information  see  “City  Record,”  published  at  Nos.  96  and  98  Reade  Street,  New  York,  or 
consult  any  Bank  or  Trust  Company. 

Send  for  descriptive  circular  to 

WILLIAM  A.  PRENDERGAST,  Comptroller,  City  of  New  York 

280  Broadway,  New  York 


SPECIAL  NOTICES 

A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 

Adding  and  Subtracting  Typewriter  , 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  everyTind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  on  request 

Remington  Typewriter  Company 

(Incorporated)  , 

New  York  and  Everywhere 
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FINANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Pliiladelpliia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVESTMENT 
Securities  on  commission.  Beceive  ac-  H’  ' 1,0 1  JUJ“’ ' 1 
eountsof  Banks,  Bankers, Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada, and  drafts  drawn  m  the  U  nited 
States  on  foreign  countries,  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

I  .UTTER  S  Buy  and  sell  Bills  of  Exchange  and  make 
cable  transfers  on  all  points.  Issue  Com- 
OF  merclal  and  Travellers’  Credits,  available  in 
CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8$ 
Explanatory  Booklet  sent  on  request 


H.  H.  SEVIER  &  CO., 


SUCCESSORS  TO 


L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

i  N.  Y.  Produce  Exchange 
Members  °‘jchicago  Board  of  Trade 

ONE  WALL  STREET 

Special  Direct  Wires  to  a 11  Gram  Centres. 

TELEPHONE,  3780  RECTOR. 


Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


$3ertron,Griscom. 

and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 

INVESTMENT  SECURITIES 

SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


1  £>  KT^IBBONt 
4  CARBON  PAftRt  i 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, .  $127,481,427.00 

OFFICERS. 

A.  BARTON  Hepburn,  Chairman. 

ALBERT  H.  Wiggin,  President. 
h.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  J r.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  PURDY,  Ass't  Cash. 
A.  C.  Andrews,  Ass't  Cashier. 


ESTABLISHED  IN  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  from  one  sheet,  non- 
smearing.  In  colors  black,  blue,  purple,  green  or  red. 
Sizes  8x10,8x13  or  8b  x  14,  at  §  1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 

The  Best  OFFICE  PASTE 

CARTER’S 

PHOTOLIBRARY  PASTE 

Put .  up  in  waterwell  jars  ;  quick 
sticker  ;  convenient  jar  ;  more  paste 
for  the  money  than  in  any  waterwell 
jar  sold. 

16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


FINANCIAL 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  F.  Baker. 

Grant  B.  Schley.  Albert  H.  Wiggin. 

A.  BARTON  HEPBURN.  GEORGE  F-  BAKER,  JR. 

FRANCIS  L.  HINE. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 
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STATE  OF  TRADE 


IRREGULAR.  Current  Trade  Fair  to  Good.  Rainy  Weather 
Affects  Retail  Trade.  Gains  Over  Last  Year  in  West  and 
Southwest.  Tariff  Uncertainty  a  Weight  on  Future  Trad¬ 
ing.  Crops  Promising.  Wheat  and  Cotton  Best  Situated. 
Corn  Planting  Delayed.  Industry  Irregular.  Strikes  or 
Short  Time  in  Some  Textile  Lines.  Pig  Iron  Sells  Better. 
Lumber  Quieter.  Collections  Fair  to  Slow.  Railway 
Earnings  Decrease.  Commodity  Prices  Higher.  Securities 
Markets  Dull. 


IS 

are 


It  is  difficult  to  find  a  keynote  that  will 
at  once  characterize  trade  trends  the  coun¬ 
try  over,  but,  by  and  large,  business 
continues  favorable,  the  western  situation 
in  this  respect  being  almost  antithetical  to 
the  repression  prevailing  in  the  east.  Pre¬ 
sumably  the  west  is  buoyed  by  sanguine 
wheat  crop  prospects,  and  in  that  section 
of  the  country  there  does  not  appear  to  be 
much  apprehension  as  regards  unfavorable 
consequences  from  tariff  revisions.  In  any 
event,  the  west,  northwest,  southwest  and 
far  west  are  doing  well  as  regards  jobbing 
trade,  and  while  some  centers  in  the  middle 
west  manifest  more  or  less  conservatism, 
there  is  an  obvious  disposition  towards 
optimism,  future  wants  are  being  covered 
in  a  reasonably  satisfactory  way,  and  the 
general  consensus  is  that  business  is  mode¬ 
rately  well  ahead  of  last  year.  In  a  sense, 
the  very  best  reports  emanate  from  the 
southwest,  especially  from  all  Texas 
points,  the  returns  from  which  are 
uniformly  favorable.  Southern  reports 
are  particularly  mixed,  some  centers,  those 
in  which  industrial  operations  are  sustain¬ 
ing  factors,  reporting  more  business  than 
the  essentially  agricultural  communities, 
which  reflect  between-season  conditions, 
slow  collections  and  dullness  inherited 
from  past  seasons,  the  latter  statement 
having  particular  application  to  the  south¬ 
east.  However,  feeling  as  to  the 
future,  predicated,  as  it  is,  on  favor¬ 
able  crop  promises,  appears  to  be  more 
encouraging.  Along  the  eastern  seaboard 
repression  is  in  evidence,  patently  so  in 
textile  lines,  which  apparently  are  ma¬ 
neuvering  until  tariff  uncertainties  are 
cleared  up.  But  even  in  this  quarter  busi¬ 
ness  is  not  dull.  In  fact,  seasonable  cotton 
goods  are  in  rather  fair  request,  and  in 
some  lines,  gray  goods  for  example,  wants 
extending  over  the  next  three  months  are 
being  covered.  It  is  significant  that  buyers 
continue  to  specify  prompt  shipments  when 
placing  orders.  Yet  it  is  clear  that  jobbers 
are  holding  off  until  the  last  moment,  largely 
because  of  tariff  matters,  and  partly  because 
money  market  conditions  are  not  altogether 


propitious.  First  hands  continue  to  reduce 
stocks  of  woolens  and  worsteds,  which 
means  that  mill  capacity  is  operating  at  a 
reduced  rate  and  that  the  introduction  of 
tariff  changes  will  not  find  this  market 
burdened  with  stocks.  This  year,  also, 
foreign  imports  are  not  heavy  as  in  other 
years  of  tariff  revision.  It  is  true  that 
prices  on  men’s-wear  goods  continue  to 
sag,  but  this  may  be  due  to  the  fact  that 
raw  wool  from  domestic  sources  is  below 
last  year,  which  fact  makes  it  desirable,  ir¬ 
respective  of  tariff  contingencies,  to  move 
goods  made  up  from  high-priced  wool. 
Another  item  that  may  be  significant,  in 
view  of  the  success  of  the  Chinese  loan, 
concerns  the  improvement  from  the  Orient 
for  sheetings  and  drills.  To  return  to  the 
very  important  subject  of  stocks,  it  cannot 
be  too  strongly  emphasized  that  tariff  re¬ 
vision,  when  it  comes,  will  find  the  situation 
in  this  respect  singularly  free  from  poten¬ 
tial  elements  of  strain. 

As  to  current  distributive  trade,  that  is, 
sales  by  retailers,  the  reports  suggest  that 
while  some  sections  have  done  well,  the  gen¬ 
eral  trend  has  been  slow,  chiefly  because  of 
cool,  rainy  weather,  and  this  applies  to  points, 
for  instance,  those  in  the  southeast  and 
southwest,  that  report  otherwise  favorable 
developments.  Growing  crops  show  im¬ 
provement  in  promise,  even  though  winter- 
wheat  conditions  are  off  a  shade  or  so  from 
previous  high  prospects.  Much  needed 
moisture  has  fallen  where  most  needed, 
and  in  the  southwest  drought  has  been 
relieved,  while  precipitation  helps  spring 
wheat  to  obtain  a  better  root.  While 
improving  soil  conditions,  rains  have  at  the 
same  time  hampered  seeding  of  corn.  In 
some  lines  operations  are  slower,  for  which 
various  causes  exist.  Thus,  strikes  are 
more  numerous,  the  textile  and  metal 
trades  being  afflicted  in  this  respect.  Set¬ 
tlements  of  labor  disturbances  that  affect 
the  eastern  silk  mills  are  slow  in  coming 
to  pass.  As  already  noted,  operations  in 
eastern  textile  industries  are  being  con¬ 
ducted  on  a  restricted  scale,  while  in 
the  east,  too,  tanneries  are  operating  *nly 


about  two-thirds  of  their  capacity.  More¬ 
over,  building  trades  in  various  cities 
are  unsettled  by  strikes.  Pig  iron  appears 
to  be  in  improved  demand  at  most  centers, 
and  some  points  speak  of  a  new  buying 
movement  within  a  short  time.  But  cur¬ 
rent  prices  are  lower,  and  in  finished  lines 
of  steel  specifications  run  considerably 
under  shipments,  while  new  business  is 
relatively  light.  Copper  is  dull  and  some 
what  weaker,  mirroring,  as  it  were,  un¬ 
settled  speculative  influences  in  foreign 
markets.  On  the  other  hand,  coke 
active.  In  railway  lines  idle  cars 
temporarily  more  numerous,  but  operating 
officers  say  the  outlook  for  tonnage  is  good 
Money  is  quite  active  for  commercial  and 
industrial  uses,  and  rates  are  somewhat 
easier.  Collections  do  not  improve  much 
and,  all  in  all,  they  do  not  appear  to  be 
above  fair.  Stock  market  operations  remain 
as  for  weeks,  that  is,  dull,  and  the  success 
of  the  New  York  City  bond  issue  does 
not  impart  the  fillip,  or  new,  impulse  that 
was  anticipated.  France  continues  to  call 
for  gold. 

Texas  crop  and  trade  reports  are  good. 
Unsettled  weather  has  tended  to  retard  re¬ 
tail  trade  but  helped  crops.  Wholesale 
trade  is  in  excess  of  a  year  ago,  and  retail 
trade  is  also  in  advance  of  1912.  Collections 
are  good.  Wheat  and  oats  promise  larger 
yields  than  a  year  ago.  Oats  harvesting 
has  begun  in  the  southern  part  of  the  state. 
Cotton  acreage  is  larger  than  a  year  ago 
and -the  plant  is  in  good  shape.  The  cattle 
movement  is  large  and  prices  are  good. 

Sugar  is  weak  and  low  and  claimed  to 
be  selling  below  cost  of  production.  The 
present  refined  price,  4.02  cents,  compares 
with  a  price  of  4.90  cents  a  year  ago,  6.75 
cents  on  October  1,  1911,  and  low  prices  of 
3%  cents  on  January  1,  1895,  and  4  cents 
on  January  1,  1892. 

Wool  is  dull.  Some  small  lots  of  new- 
clip  wool  have  been  sold  at  Boston.  In 
parts  of  the  west  wool  is  reported  selling 
on  a  free-wool  basis,  but  most  of  the  new 
clip  moving  is  consigned.  Mills  are  not 
running  on  stock,  but  clean  up  and  shut 
down  when  orders  run  out. 


Particular  Lines. 

In  the  east  there  is  a  good  insistent 
demand  for  shoes  from  retailers,  but  manu¬ 
facturers  report  that  jobbers  are  buying 
sparingly.  Salesmen  selling  direct  to  re¬ 
tailers  are  doing  quite  well  as  regards  fall 
orders.  Throughout  most  of  the  west 
business  is  good,  and  in  the  southwest  it 
shows  a  decided  increase.  Leather  is  firm  in 
price,  though  the  market  movement  is  dull. 
Now  and  then  a  job  lot  is  offered  at  a  con¬ 
cession,  but  this  is  not  typical  of  the  general 
price  situation.  Lines  displaying  especially 
noteworthy  features  as  regards  demand,  and 
allowing  for  the  reservations  heretofore 
noted  about  slow  zones,  are  seasonable 
dry  goods,  notions,  coal,  heavy  hardware, 
builders’  materials,  lumber,  millinery,  hats 
and  caps,  drugs,  groceries  and  produce. 
Flour  trade  in  the  northwest  has  improved 
a  little,  and  in  the  far  northwest  millers 
are  buying  wheat  in  preparation  for  a 
prospective  large  demand  for  flour  from 
the  Orient.  Navigation  to  Alaska  has 
opened,  and  on  that  account  business  in 
Puget  sound  cities  is  better,  but  these 
report  that  demand  for  lumber  is  not  so 


active  as  in  earlier  months,  and,  further¬ 
more,  inquiries  are  restricted. 

Commodities  Markets. 

Crop  reports  of  a  less  uniformly  favorable 
character  are  largely  responsible  for  the 
stronger  tone  of  all  the  grain  markets. 
Wheat  is  2  cents  higher  on  a  good  decrease 
in  visible  supply  and  reports  of  earlier 
damage  to  winter  wheat  in  the  southwest 
being  revealed  by  growing  weather.  Corn 
is  up  1 U  cents  on  good  cash  demand  and 
delay  in  seeding  west  of  the  Mississippi. 
Oats  reflect  strong  cash  demand,  dry 
weather  damage  talk  east  of  the  Missis¬ 
sippi  and  reduced  acreage  in  a  2  cent 
advance. 

Cotton  was  dull  early  and  price  changes 
were  slight,  but  advanced  rather  sharply 
on  Thursday  on  short  covering  on  good 
cables  and  European  trade  reports  backed 
by  some  buying  of  futures.  Contract  stocks 
at  New  York  have  been  greatly  reduced  by 
free  exports. 

The  Crops. 

Winter-wheat  conditions  have  deterio¬ 
rated  slightly  from  early  almost  perfect 
prospects,  the  chief  falling  off  being  in 
Kansas,  Oklahoma  and  parts  of  Illinois.  In 
California  the  crop  has  suffered  also.  All 
of  this  is  the  result  of  early  dry  weather 
now  being  revealed.  Still,  the  prospects 
are  for  a  bumper  crop  as  a  whole.  In  the 
northwest  there  has  been  plenty  of  cool, 
wet  weather,  and  warm  growing  tempera¬ 
tures  are  needed  for  spring  wheat.  Wet 
weather  delays  corn  planting  west  of  the 
Mississippi.  Most  of  that  east  of  the  Mis¬ 
sissippi  has  been  put  in,  but  in  Iowa  and 
Nebraska  planting  is  backward  and  the 
area  seeded  is  only  25  to  75  per  cent,  of 
that  contemplated.  Oats  west  of  the  Mis¬ 
sissippi  look  well,  but  cold,  dry  weather 
east  of  the  river  has  caused  deterioration. 
Still,  the  season  is  early  enough  to  make  a 
good  crop,  though  much  below  a  year  ago. 
Pastures  generally  are  in  good  shape  in 
the  west,  and  the  first  crop  of  alfalfa  is  a 
large  one. 

Southern  crop  reports  are  more  uniformly 
favorable.  The  drought  in  the  southeast 
has  been  broken  by  showers,  and  the  crops 
there  and  westward  are  doing  well.  In  the 
lower  Mississippi  valley  the  sugar  crop  area 
is  smaller  than  a  year  ago,  when  the  yield 
was  short. 

Reports  from  the  burley  tobacco  district 
of  Kentucky  are  that  15  to  25  per  cent,  of 
the  crop  has  been  planted.  The  1912  crop 
has  been  virtually  all  sold. 

Railway  Earnings. 

March  gross  railway  earnings,  cut  by 
storms  and  floods,  increased  only  5.6  per 
cent,  from  March  a  year  ago,  while  net 
earnings,  reduced  by  much  extraordinary 
expense,  are  5.4  per  cent,  less  than  a  year 
ago.  April  earnings,  affected  by  flood 
conditions,  also  promise  to  be  reduced. 

Stocks  Dull,  Prices  Irregular. 

The  stock  market  remains  passive,  but 
covering  of  shorts  in  standard  stocks  on 
rumors  of  a  Union  Pacific-Southern  Pacific 
plan  offset  the  continued  weakness  under 
bearish  attacks  of  the  Rock  Island  group 
and  other  specialties.  The  New  York  bond 
sale  this  week  counted  As  a  success,  consid¬ 
ering  the  restricted  state  of  the  investment 
market,  although  the  price  obtained  by  the 
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city  was  the  lowest  for  some  years.  Paris 
continues  to  take  gold  from  New  York, 
$2,000,000  having  been  engaged  this  week, 
making  $12,000,000  for  the  current  move¬ 
ment.  The  foreign  exchange  market  con¬ 
tinues  adverse  to  these  operations,  demand 
sterling  being  4.86.50. 

Bank  clearings  for  the  week  ending  with 
May  22  aggregate  $3,1G0,076,000,  an  in¬ 
crease  of  a  fraction  of  1  per  cent,  over  last 
week,  but  a  decrease  of  4.8  per  cent,  from 
the  like  week  of  1912.  Outside  of  New 
York  the  total  is  $1,373,845,000,  a  gain  of 
1.7  per  cent,  over  last  week  and  of  2.1  per 
cent,  over  the  corresponding  week  last  year. 
The  decrease  at  New  York  from  last  year 
is  10  per  cent.  Seventy-eight  cities  show 
increases  over  the  like  week  of  1912,  while 
thirty-five  display  losses.  Among  the  more 
important  cities  outside  of  the  country  s 
metropolis,  Chicago  shows  an  increase  of 
3.1  per  cent.,  Philadelphia  7.8  per  cent., 

St.  Louis  seven-tenths  of  1  per  cent.,  Pitts¬ 
burgh  seven-tenths  of  1  per  cent.,  Baltimore 
2  per  cent.,  Minneapolis  19  per  cent.,  Los 
Angeles  7.7  per  cent.,  and  Cleveland  10.8 
per  cent.  On  the  other  hand,  Boston  dis¬ 
plays  a  loss  of  10.7  per  cent.,  Kansas  City 
a  fraction  of  1  per  cent.,  San  Francisco 
one-tenth  of  1  per  cent.,  and  Cincinnati 
10  per  cent. 

Business  failures  for  the  week  ending 
May  22  were  265,  which  compares  with  259 
last  week,  218  in  the  kike  week  of  1912,  236 
in  1911,  200  in  1910  and  205  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  May  22,  as  reported  by  telegraph  to 
Bradstreet’s,  aggregate  6,471,046  bushels 
against  7,011,479  bushels  last  week  and 
5,999,613  bushels  this  week  last  year.  For 
the  fortv-seven  weeks  ending  May  22  all 
exports  are  214,393,826  bushels,  against 
149,999,243  bushels  in  the  corresponding 
-  period  last  year.  Corn  exports  for  the 
week  are  166,804  bushels,  against  199,675 
bushels  last  week  and  157,211  bushels  in 
1912.  For  the  forty-seven  weeks  ending 
May  22  corn  exports  are  38,678,106  bushels, 
against  32,950,530  bushels  last  year. 

In  Canada. 

Mixed  conditions  prevail  in  Canadian 
trade  circles.  In  the  east  wholesale  houses 
are  doing  a  fairly  active  business,  prin¬ 
cipally  in  the  way  of  sorting  orders,  but 
there,  as  elsewhere,  the  stringency  in  money 
acts  as  a  checkrein.  In  Ontario  conditions 
are  satisfactory,  while  in  Alberta  the 
situation  is  about  fair,,  but  in  Manitoba 
most  lines  are  quiet,  largely  because 
jobbers  are  not  pressing  hard  for  busi¬ 
ness,  in  view  of  the  fact  that  so  many 
customers  are  behind  in  payments.  How¬ 
ever,  crop  conditions,  save  in  Quebec, 
are  good,  and  in  that  province  the  season  is 
late,  for  which  unseasonably  cool  weather 
is  responsible.  In  the  northwest  seeding  is 
pretty  well  finished,  wheat  has  gone  into 
the  ground  under  favorable  conditions,  and 
though  the  weather  in  Manitoba  seems  to 
be  too  cool  for  growth,  it  is  otherwise  in 
Alberta,  where  recent  rains  followed  by 
higher  temperatures  have  aided  plant  life. 
In  view  of  the  paucity  of  funds,  collections 
are  even  more  difficult  than  heretofore, 
and  there  is  more  or  less  complaint  about 
money  being  tied  up  in  real  estate,  espe 
daily  in  the  northwest.  Yet  it  is  note 
worthy  that  bank  clearings  show  consider 
able  expansion,  the  total  at  sixteen  cities 
for  the  week  ending  with  Thursday  aggre¬ 
gating  $208,293,000.  This  sum  reflects  a 
gain  of  21.2  per  cent,  over  last  week  and 
of  12  per  cent,  over  the  like  week  in  1912. 
Business  failures  for  the  week  terminating 
with  Thursday  number  25,  which  contrasts 
with  33  last  week  and  21  in  the  correspond 
ing  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  manufacturers  of  gray  cotton 
goods  are  doing  a  fair  business,  but  some  mills 
have  temporarily  shut  down.  Prices  remain 
about  the  same.  Converters  and  finishers  of 
cotton  goods  say  sales  are  not  up  to  expecta¬ 
tions.  Demand  for  cotton  dress  goods  for  the 
current  season  is  active.  Buyers  are  not  plac¬ 
ing  orders  for  fall.  Manufacturers  of  shirts 
and  boys’  waists  report  business  satisfactory. 
There  is  considerable  activity  in  hosiery  and 
knit  goods  lines,  and  orders  for  summer  as  well 
as  fall  weights  in  these  lines  are  numerous. 
Manufacturers  of  woolen  goods  report  that 
uncertainty  as  to  prices  of  raw  material  stands 
in  the  way  of  orders.  Woolen  and  worsted 
yarns  are  dull,  and  cotton  yarns  continue 
in  poor  demand.  Business  in  raw  silk  is  at 
a  standstill,  owing  to  strikes.  Manufactured 
silks  and  ribbons  are  in  active  demand  and  sell 
freely.  Wholesale  notions  are  unchanged  and 
collections  are  not  improved,  but  importers 
report  advance  orders  fully  up  to  last  year. 
Manufacturers  of  buttons  say  business  is  fairly 
active.  Conditions  in  wholesale  groceries  are 
reported  favorable,  with  out-of-town  orders  of 
satisfactory  volume.  The  flour  trade  shows 
some  improvement,  and  jobbers  can  sell  flour 
on  fair  terms.  Butter  is  steady.  Cheese  tends 
higher.  Supplies  of  dressed  poultry  are  larger 
and  demand  is  good.  Receipts  of  eggs  con¬ 
tinue  to  increase,  but  not  yet  equal  to  other 
years,  and  prices  are  firm.  Prices  of  meats  are 
unchanged .  V eal  is  scarce ;  lamb  of  inf  erior  qual¬ 
ity  and  city  dressed  beef  are  quickly  disposed  of 
While  business  in  the  hardware  and  metal 
trades  is  hardly  up  to  last  year,  manufacturers 
represented  in  this  market  are  running  their 
factories  on  full  time.  Conditions  are  locally 
unfavorable,  but  outside  trade  is  in  good  con¬ 
dition,  and  orders  are  equal  to  the  first  five 
months  of  1912.  Pig  iron  is  in  better  request 
and  actual  sales  show  an  increase.  Hides  are 
firm  and  belting  leather  is  in  active  demand. 
Shoe  leather  is  in  fair  request.  Business  in 
boots  and  shoes  is  not  so  brisk.  There  was  a 
temporary  advance  in  some  grades  of  rubber 
but  it  was  not  maintained.  Wholesale  stationers 
report  business  quiet  and  collections  poor.  A 
better  tone  prevails  in  real  estate  market,  but 
there  is  no  pronounced  activity  apparent. 
Some  parcels  on  which  mortgages  were  fore¬ 
closed  were  offered  at  10  per  cent,  less  than  the 
assessed  value.  Hay  and  straw  prices  are 
lower,  except  for  rye  straw,  which  is  scarce 
and  dearer  at  $25  per  ton. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  May  23 : 

Boston — In  seasonable  lines  of  merchandise 
dry  goods  are  fairly  steady.  Prints  and  ging¬ 
hams  are  selling  well  at  wholesale.  Fancy  fines 
of  cotton  goods  are  reported  in  fair  demand. 
The  knit  goods  trade  is  not  much  changed, 
though  the  backward  weather  has  retarded 
additional  ordering.  The  woolen  and  dress 
goods  trade  does  not  show  much  change,  though 
an  improvement  is  looked  for  shortly  when 
present  stocks  are  used  up.  General  busi¬ 
ness  in  the  lumber  fine  averages  no  more 
than  fair,  although  there  is  considerable  build¬ 
ing  in  the  apartment-house  line.  Builders’ 
supplies  are  moving  well,  brick  manufac 
turers  having  plenty  of  orders,  but  they  are 
hampered  by  labor  troubles.  Cement  and  lime 
are  in  active  demand,  and  jobbers  in  paints 
report  a  good  trade.  Confectionery  is  fairly 
active  for  this  season,  and  most  factories  are 
working  full  time.  Leaf  tobacco  sales  are  only 
fair.  Liquor  conditions,  although  somewhat 
improved,  are  far  from  normal.  With  warmer 
weather  there  is  increased  activity  in  produce, 
but  the  season  is  backward.  Among  whole¬ 
sale  dealers  in  both  provisions  and  groceries 
there  is  considerable  complaint  as  to  poor 
collections. 

Providence — Textile  industries  have  a  fair 
volume  of  business,  but  do  not  appear  to  have 
many  orders  ahead.  Machinery  and  tools  are 
fairly  active.  Manufacturing  jewelers  report 
business  quiet.  Optical  goods  and  findings  are 
active.  Wholesale  dealers  in  groceries  and  pro¬ 
visions  report  business  moderate.  Other  whole¬ 
sale  fines  report  a  fair  business  but  collections 
rather  slow.  Bank  rates  continue  high,  with 
heavy  demands  for  loans. 

Philadelphia  —  Textile  trade  shows  little 
change,  there  being  no  buying  beyond  imme¬ 


diate  needs,  and  while  some  fines  are  fairly  well 
employed,  it  is  on  goods  for  immediate  delivery. 
Retail  trade  in  dry  goods,  notions,  men’s  and 
women’s  wear  has  been  only  fair.  Jobbers, 
however,  report  trade  has  been  fairly  active 
but  collections  unimproved.  Manufacturers  of 
cloaks  and  suits  are  not  busy  and  buy  only  what 
is  necessary  for  samples.  Manufacturers  of 
waists  are  doing  little,  but  report  a  good  trade 
in  wash  dresses.  In  the  shoe  fine  business  is 

fair,  with  demand  principally  for  low-cut  goods. 

Collections  are  bard  to  make.  Hide  and  leather 
demand  is  seasonable.  Manufacturers  of  fur 
niture  are  fairly  busy,  with  collections  slow. 
Flour  is  quiet,  with  mill  limits  well  sustained. 
Cigars  and  tobaccos  continue  active  in  some 
quarters,  a  number  of  large  orders  being  re 
ported.  The  wine  and  liquor  market  is  inactive 
but  collections  are  improved.  Uncertainty  as 
to  a  possible  change  in  prices  apparently  keeps 
the  iron  market  sluggish.  Orders  for  basic 
material  have  fallen  off,  as  well  as  for  the 
finished  product,  and  premiums  have  practically 
disappeared.  Buying  is  principally  for  present 
needs,  though  orders  booked  ahead  have  been 
the  means  of  keeping  mills  active. 

Pittsburgh— Wholesale  dry-goods,  grocery 
and  lumber  houses  say  business  continues  of 
good  volume  and  are  optimistic  regarding  the 
future.  Mine  and  mill  supply  houses  report 
good  business,  but  it  is  noted  that  there  is 
more  conservatism  in  the  placing  of  orders  by 
large  manufacturing  concerns.  Collections  con¬ 
tinue  fair.  There  is  but  little  activity  in  iron 
and  steel.  A  number  of  inquiries  are  received 
from  eastern  railroads,  and  there  are  a  number 
of  consumers  on  the  market  for  raw  steel.  Re¬ 
quirements  for  sheet  bars  and  billets  amount 
to  approximately  30,000  tons.  None  of  these 
inquiries,  however,  have  developed  into  orders, 
the  only  transaction  of  any  consequence  during 
the  past  week  being  the  placing  of  a  3,000-ton 
order  for  basic  pig,  said  to  have  been  placed  at 
$14.75.  One  large  consumer  of  foundry  iron  is 
said  to  be  making  inquiries  but  has  placed  no 
order.  Bessemer  is  reported  at  about  $16.75  ; 
basic,  $15 ;  foundry  iron,  $14.50,  and  billets, 
$29.  “  Spot  ”  coke  is  quoted  at  $2.15  to  $2.25, 

and  contract  coke  at  $2.50,  but  few  orders  are 
placed.  Foundry  coke  is  quoted  at  $3.  While 
little  new  business  is  developing,  some  plants 
have  sufficient  orders  on  hand  to  enable  them 
to  continue  operations  for  three  months  ;  others 
until  the  last  of  June. 

Buffalo — There  is  very  little  new  business  in 
iron  and  steel,  and  mills  are  working  on  old 
business,  of  which  they  have  considerable  on 
their  books.  The  labor  situation  is  still  unset¬ 
tled,  and  general  business  is  more  or  less 
effected  by  this  condition.  Machinists  went 
out  on  strike  Monday,  and  several  shops  have 
closed  down  pending  a  settlement.  Lumber  is 
active  and  contractors’  srtpplies  are  in  good 
demand.  Continued  cold  weather  retards  retail 
trade  somewhat.  Live  stock  is  active,  with 
prices  steady.  Collections  are  slow. 


AT  THE  WEST. 

Chicago — A  reduction  of  5,000,000  to  20,000,- 
000  bushels  has  been  made  from  the  extreme 
estimates  on  the  wheat  crop  in  Kansas  and 
Oklahoma,  due  to  droughty  conditions  earlier 
in  the  season.  The  loss  is  principally  in  west¬ 
ern  and  southwestern  sections.  The  Illinois 
crop  has  gone  back,  with  prospects  of  an  aver¬ 
age  but  not  a  bumper  yield.  Elsewhere 
winter-wheat  conditions  are  good,  with  the 
exception  of  California,  where  there  has  been  a 
heavy  loss.  Taking  the  country  over,  there  has 
been  a  reduction  of  two  to  four  points  since 
May  1.  Small  grains  in  the  American  and 
Canadian  northwest  have  had  plenty  of  mois 
ture,  but  they  need  warm,  growing  weather. 
Corn  planting  east  of  the  Mississippi  river 
is  nearly  completed.  In  Iowa  only  25  to  50 
per  cent,  of  the  crop  is  in,  and  in  Nebraska 
only  25  to  75  per  cent.  There  is  still  plenty 
of  time  to  put  in  a  good  acreage.  Oats  have 
deteriorated  east  of  the  Mississippi  river,  owing 
to  cold,  dry  weather.  Trade  with  jobbers  con¬ 
tinues  to  show  gains  over  last  year,  but  these 
gains  are  not  large,  and  conservatism  is  ex¬ 
hibited  in  all  lines.  Some  interests  assert  that 
whatever  reduction  in  prices  ensue  from  tariff 
changes  will  be  largely  offset  by  advances  in 
foreign  manufactures.  Sales  of  dry  goods 
continue  satisfactory.  Retail  business  has 
improved.  Consumption  of  iron  and  steel  is 
heavy,  but  new  business  has  decreased,  though 


the  volume  coming  in  is  fair  and  specifications 
are  30  per  cent,  in  excess  of  producing  capacity. 
Independent  producers  report  that  orders  are 
larger  than  shipments  and  that  specifications 
are  satisfactory.  A  large  business  from  agri¬ 
cultural  implement  makers  is  expected.  Orders 
for  structural  material  are  lighter.  Wire 
products  are  being  bought  freely.  Consumers 
of  pig  iron  are  taking  hold  more  readily, 
and  production  in  this  territory  has  declined, 
yet  prices  are  easier.  Old  material  is  lower. 
Coal  is  in  fair  demand.  Railroad  loadings  ex¬ 
ceed  last  year  by  5  to  15  per  cent.  Surplus  cars 
on  May  15  were  61,269,  against  53,977  on  May  1, 
and  123,883  on  May  23  last  year.  The  shortage 
is  10,975,  against  7,482  last  year.  Railroad 
people  regard  the  outlook  for  business  as  good. 
Potatoes  advanced  25  cents  on  lighter  arrivals. 
Butter  and  poultry  declined.  Hogs  and  calves 
are  higher,  while  cattle  and  sheep  are  lower. 
Receipts  of  cattle  and  sheep  are  larger  ;  those 
of  hogs  smaller.  Money  is  active.  Commer¬ 
cial  paper  is  quoted  at  5  to  6  per  cent.  Bank 
deposits  show  little  change.  Cash  resources 
are  larger.  Collections  are  fair. 

Cincinnati— Owing  to  the  settlement  of  the 
street  car  strike,  retail  trade  is  again  normal. 
Merchants  report  business  favorable  in  most 
lines.  Manufacturers  in  general  are  operating 
full  time  and  they  are  optimistic  as  to  tariff 
results.  Jobbers  of  dry  goods,  notions,  gro¬ 
ceries  and  produce  report  brisk  demand.  To¬ 
bacco  dealers  report  light  offerings  of  the 
higher  grades  of  Burley.  Lower  grades  con¬ 
tinue  to  show  improvement.  Large  interests 
are  not  active  buyers.  They  have  virtually 
bought  nearly  all  of  the  1912  crop,  which  was  of 
exceptionally  good  quality.  Present  stocks  pf 
tobacco  in  dealers’  hands  is  estimated  at 
30,060,000  pounds.  Independent  manufacturers 
have  bought  very  little  tobacco  the  past  year. 
Tobacco  setting  has  progressed  satisfactorily 
with  recent  rains,  and  it  is  estimated  15  to  25 
per  cent,  of  the  crop  has  been  set.  Inquiries 
for  pig  iron  for  future  delivery  are  more  active, 
and  shipments  on  old  contracts  continue  to 
move  satisfactorily.  Steam  sizes  of  coal  are 
practically  sold  up.  Smokeless  is  two  months 
ahead.  Prices  continue  fair,  and  higher  quota¬ 
tions  are  expected.  The  car  shortage  seems  to 
be  the  dominating  feature  in  the  market,  and 
there  does  not  appear  to  be  any  immediate 
relief  in  sight.  General  contractors  and  mill 
supply  houses  are  enjoying  an  active  trade, 
especially  in  country  shipments.  Lumber  con¬ 
tinues  to  improve.  Bankers  report  moderate 
demands  for  loans  from  merchants  and  manu¬ 
facturers.  Investment  security  markets  are 
very  quiet  and  featureless,  which  is  especially 
noticeable  in  municipal  bonds.  Crop  conditions 
continue  favorable  throughout  this  section. 
Collections  are  fair  to  slow. 

Cleveland — Favorable  weather  has  stimu¬ 
lated  trade  in  dry  goods,  shoes  and  wearing 
apparel.  In  other  lines  business  continues  satis¬ 
factory.  Country  collections  are  still  classed  as 
fair. 

Louisville — Wholesale  business  in  drygoods, 
notions  and  groceries  is  equal  to  last  year,  while 
hardware  and  shoe  sales  are  ahead.  Butter, 
eggs  and  fresh  produce  are  in  good  demand 
and  bringing  good  prices.  Wholesale  business 
in  general  for  the  first  four  months  was  some¬ 
what  ahead  of  1912,  but  since  the  middle  of 
April  a  falling  off  has  been  noted  in  many  fines, 
due  to  various  causes,  principally  tariff  legisla¬ 
tion  and  unsettled  money  conditions  in  the  east. 
Warm  weather  is  stimulating  retail  trade.  Col¬ 
lections  are  slow  to  fair.  Much  needed  rain  fell 
the  latter  part  of  last  week,  and  growing  crops 
are  making  good  progress. 

Kansas  City — Wholesale  trade  is  favorable. 
Immediate  demand  for  dry  goods  is  steady 
and  bookings  of  fall  orders  are  normal.  Job¬ 
bers  of  hats  and  caps  report  satisfactory  condi¬ 
tions.  Trade  in  millinery  is  up  to  the  standard 
for  the  season.  Demand  for  drugs  and  gro¬ 
ceries  is  normal.  Hardware  and  building  ma¬ 
terials  are  in  good  request.  Cool,  rainy  weather 
the  past  few  days  has  curtailed  retail  sales. 
Collections  are  fair  to  good.  Money  is  in  good 
demand.  Rainy  weather  has  retarded  spring 
plowing  and  planting  in  many  localities,  but 
late  reports  indicate  that  the  wheat  yield  in 
several  counties  in  southwestern  Kansas  will 
be  materially  reduced,  owing  to  an  almost  total 
absence  of  moisture  during  the  past  month. 

St.  Louis — Dry  weather  throughout  Missouri 
and  Illinois,  while  causing  slight  damage  to  the 
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wheat  crop,  has  had  a  more  injurious  effect  on 
oats,  and  hay  is  said  to  be  suffering  from  lack 
of  moisture.  Pre-inventory  clearance  sales  by 
jobbers  of  dry  goods  have  helped  to  sustain  the 
volume  of  business,  which  shows  steady  gains 
over  former  years.  Reports  on  millinery  vary, 
material  gains  being  noted  by  some  houses, 
while  small  gains  are  reported  by  others. 
Manufacturers  and  jobbers  of  shoes  report  a 
decided  increase  in  new  business.  Good  gains 
in  both  present  and  future  orders  are  noted  by 
hat  houses.  Manufacturers  of  clothing  report 
steady  gains.  Wholesale  jewelers  report  sub¬ 
stantial  increases.  Furniture  manufacturers  are 
busy.  Retail  trade  shows  a  satisfactory  in¬ 
crease.  Hardware  continues  active.  Equal  to 
last  year  is  the  report  of  drug  houses.  Groceries 
are  in  normal  request  for  the  season,  with  col¬ 
lections  hardly  fair.  The  provision  market  is 
steady.  Vegetables  are  plentiful  and  lower. 
Eggs  and  butter  are  dull,  while  chickens  are 
plentiful  and  active.  Cattle  and  hogs  are  active 
and  firm.  Collections  in  general  are  good. 
Demand  for  money  is  fair. 

Denver — Jobbers  report  an  increase  in  busi¬ 
ness  over  last  month,  with  an  improvement  in 
collections.  Retail  business  is  good.  Crop 
conditions  are  favorable. 


IN  THE  NORTHWEST. 
Milwaukee — Dry  goods  and  millinery  at 
wholesale  are  in  fair  demand.  Manufacturers 
of  shoes  report  good  orders.  Wholesale  lumber 
and  building  materials  are  active.  Brewers 
report  demand  fair.  Wholesale  drugs  are  quiet. 
Wholesale  hardware  is  steady.  Manufacturers 
of  tin  and  galvanized  iron  ware  report  good 
business.  Collections  are  fair  to  good.  Farmers 
are  busy  on  the  land,  though  work  has  been 
retarded  to  some  extent  by  rain. 

Duluth— Business  conditions  continue  favor¬ 
able.  There  is  a  large  demand  for  heavy  hard 
ware.  Lumber  is  fairly  active.  Future  orders 
for  dry  goods  and  shoes  are  being  booked  freely. 
An  active  business  is  reported  by  wholesale 
grocers.  Collections  are  fair.  Ore  shipments 
are  heavy,  but  grain  shipments  show  a  decrease. 
Coal  receipts  are  large.  Labor  is  in  demand. 

Minneapolis  —  Almost  continuous  rainfall 
has  been  of  great  benefit  to  growing  crops, 
although  it  has  hindered  farm  work  and  has 
interfered  with  general  business.  Trade  is 
confined  to  such  staples  as  groceries,  dry  goods 
and  drugs,  but  shoe  houses  report  a  good  busi¬ 
ness,  and  demand  for  shelf  hardware  is  very 
fair.  Manufacturers  in  general  report  good 
present  business  and  a  fair  amount  of  orders  for 
the  future.  Flour  shows  a  little  improvement 
St.  Paul  —  Wholesale  trade,  particularly  in 
staple  lines,  continues  active.  Dealers  in  hard 
ware,  shoes  and  furnishings  report  good  orders 
for  later  shipment.  Trade  in  dry  goods  is 
somewhat  quiet,  but  it  is  improving.  Drugs, 
building  materials  and  harness  are  in  good  de¬ 
mand.  Collections  are  fair.  The  weather  has 
continued  rainy,  with  temperatures  unseason 
ably  cold,  thus  retarding  growing  of  grain  but 
affording  an  opportunity  to  get  the  same  well 
rooted.  However,  conditions  are  still  very 
promising. 

Dubuque — Unseasonable  weather  has  re¬ 
tarded  business  to  some  extent,  but  as  a  whole 
the  outlook  is  optimistic.  Staple  lines  continue 
in  good  demand.  Hardware  and  building 
material  are  also  active.  Retail  trade  and  col¬ 
lections  are  fair.  Small  grain  is  in  good  shape, 
but  continued  rains  have  hindered  com  plant¬ 
ing.  Warmer  weather  is  needed  badly. 

Lincoln— Trade  is  just  about  holding  its 
own.  Cold  weather  hampers  retail  business. 
Country  collections  are  quite  slow.  Wheat  is 
in  excellent  condition  and  promises  a  good 
yield,  but  heavy  rains  have  interfered  with  corn 
planting.  Pastures  are  in  excellent  condition. 
The  first  cutting  of  alfalfa,  to  be  made  soon, 
promises  a  large  yield. 

Sioux  Falls — Cold,  rainy  weather  has  re¬ 
tarded  grain  growth.  The  soil,  however,  is  in 
excellent  condition,  and  with  warm  weather  will 
improve  rapidly. 

Omaha— Jobbers  of  dry  goods  and  hats 
report  sales  fully  up  to  expectations.  Dealers 
in  drugs,  groceries  and  hardware  report  an 
average  business.  Collections  are  fair.  The 
weather  is  not  seasonable,  and  retail  trade  has 
suffered.  Cold  weather,  with  considerable 
rain,  is  a  feature.  Spring  wheat  is  in  excellent 
shape.  The  first  cut  of  alfalfa  is  ready  to  be 
made.  Corn  planting  has  been  somewhat 


delayed,  especially  in  the  northern  part  of  the 
state,  but  a  proper  season  will  bring  results. 
Pastures  and  hay  land  show  heavy  yields 

AT  THE  SOUTH. 

Baltimore — Business  in  a  few  lines  continues 
to  slacken,  but  jobbing  trade  is  of  fairly  good 
volume,  considering  between-season  conditions 
and  tariff  uncertainties.  A  cheerful  feeling  is 
entertained  as  to  the  future,  and  the  outlook 
for  the  coming  season  is  full  of  optimism, 
though  conservatism  is  likely  to  be  the  ruling 
feature.  Retail  trade  is  of  fair  volume,  but 
warmer  and  more  settled  weather  is  needed  to 
give  full  activity.  Demand  for  groceries  and 
provisions  is  normal,  but  no  large-sized  orders 
are  in  evidence.  Car-lot  trading  in  flour  is  light, 
with  prices  firmly  held  on  favorite  brands  of 
straight  and  patents.  Canned  goods  are  fairly 
active,  and  for  new  crop,  staple  grade,  prices 
show  an  upward  tendency.  Desirable  quali¬ 
ties  of  southern  white  and  yellow  corn  are 
quickly  absorbed  under  light  receipts.  With 
manufacturers  of  hardware,  current  business  is 
of  fair  volume,  with  like  conditions  existing  in 
the  furniture  line.  In  women’s  cloaks,  suits 
and  skirts  and  men’s  clothing,  activity  is 
centered  mainly  in  making  ready  for  next 
season,  the  outlook  for  which  is  held  to  be 
encouraging.  Sales  of  fertilizers  and  other 
agricultural  requirements  show  active  demand 
Collections  are  not  up  to  normal. 

Charleston,  S.  C. — Trade  in  general  re¬ 
mains  quiet,  and  considerable  complaint  is 
noted  about  the  slowness  of  collections.  Rain 
in  some  sections  has  been  of  considerable 
benefit  to  cotton,  but  moisture  is  badly  needed 
in  other  sections. 

Chattanooga — Wholesale  trade  in  dry  goods 
and  shoes  is  good.  Retail  trade  is  very  active, 
and  collections  show  a  slight  improvement. 
Recent  rains  have  relieved  the  drought,  and 
farming  conditions  are  more  favorable.  The 
strawberry  crop  will  average  75  per  cent,  of 
normal. 

Memphis — Wholesale  trade  is  fair,  but  retail 
is  a  little  quiet.  Recent  rains  helped  farming 
greatly.  Collections  are  fair. 

Atlanta — Retail  trade  shows  some  improve¬ 
ment.  Jobbers  report  some  increase  in  sales, 
and  a  more  hopeful  feeling  prevails,  due  to 
good  rain  during  the  week  after  a  long  drought. 

In  some  instances  replanting  is  necessary,  but 
as  a  rule  cotton  stands  are  fair. 

Savannah  —  Wholesale  dealers  report  that 
business  is  only  fair,  with  collections  slow. 
Retail  trade  is  fair  to  good,  but  collections  are 
slow.  Scattered  rains  have  been  of  benefit  to 
cotton.  Crop  conditions  are  more  promising  in 
this  section  than  at  this  time  last  year. 

Birmingham — It  is  announced  from  New 
York  that  work  will  be  resumed  on  the 
$3,500,000  plant  of  the  American  Steel  &  Wire 
Company  at  Fairfield,  a  suburb  of  Birming¬ 
ham.  This  has  caused  quite  an  optimistic  feel¬ 
ing  in  financial  and  industrial  circles.  Better 
inquiries  for  iron  are  noted  and  the  market  is 
fairly  firm  at  $11.50,  and  some  sales  are  being 
made  at  $12,  though  this  price  prevails  for  the 
second  half  of  the  year.  Feeling  is  optimistic, 
however,  due  to  large  concerns  having  about 
exhausted  their  supply,  and  heavier  buying  is 
anticipated  within  the  next  forty  days.  Lumber 
is  in  better  demand,  though  the  price  is  off. 
Dealers  in  heavy  hardware  and  mining  supplies 
have  good  business,  and  some  orders  have  been 
booked  for  future  shipment.  Groceries  and  prod¬ 
uce  are  active.  Early  fruits  find  a  ready  market. 
Trade  in  dry  goods  is  fairly  active,  while  dealers 
in  hats  and  caps  have  done  better  than  at  this 
time  last  year,  with  some  good  future  orders 
booked.  Building  material  was  quite  active 
until  the  present  week.  At  present  there  is 
only  a  fair  demand,  due  to  strikes  of  carpenters, 
plumbers,  structural  iron  workers  and  brick 
masons.  There  are  two  skyscrapers,  a  hotel 
and  one  twenty-five-story  office  building  under 
way  as  well,  but  owing  to  strikes  work  has 
been  suspended.  Collections  are  quiet.  A 
slight  increase  in  cotton  acreage  is  reported. 
The  plant  is  in  very  good  condition,  and  pres¬ 
ent  rains  will  be  beneficial. 

3Iobile — Continual  local  showers  have  been 
beneficial  to  crops.  In  hardware  lines  jobbers 
report  trade  fairly  active.  Retail  trade  is  good. 
Collections  are  fair. 

Montgomery  —  A  little  improvement  in 
farming  conditions  is  noted,  but  there  is  urgent 
need  for  more  rain.  The  cotton  acreage  is 
about  the  same  as  last  year.  Very  poor  stands 


are  reported.  Trade,  wholesale  and  retail,  is 
fair.  Buying  is  being  done  only  for  immediate 
needs,  and  collections  are  poor. 

Jackson — Trade,  retail  and  wholesale,  is 
quiet.  Collections  are  slow.  Corn  and  cotton 
show  progress. 

New  Orleans — General  conditions  in  Louis 
iana  seem  to  be  fairly  good,  with  a  favorable 
outlook.  Jobbers,  however,  report  business 
somewhat  at  a  standstill,  and  retail  dealers  say 
business  is  below  that  of  last  year.  Collections 
are  keeping  up  fairly  well.  Crops  are  doing 
well  and  good  results  are  looked  for,  although 
it  is  not  thought  likely  that  sugar  planters  will 
average  much  above  half  a  crop.  The  water 
has  receded  in  most  of  the  overflowed  localities 
and  planting  has  been  accomplished,  and  farmers 
expect  to  grow  a  fairly  good  cotton  crop. 

Dallas — Unsettled  weather  has  retarded  re 
tail  trade,  but  business  is  better  than  at  this 
time  last  year.  Wholesale  trade  in  all  lines  is 
in  excess  of  last  season,  and  bookings  for  fall  are 
excellent.  Collections  are  fairly  good.  Gener¬ 
ous  rains  have  fallen  throughout  this  section. 
Wheat  and  oats  are  in  prime  condition.  The 
acreage  of  corn  is  large  and  conditions  could 
hardly  be  better.  Cotton  acreage  is  larger  than 
last  year  and  the  plant  is  in  excellent  shape. 

Fort  Worth — Crop  conditions  in  territory 
tributary  to  Fort  Worth  are  the  best  at  this 
time  in  many  years.  Cotton  is  late  but  doing 
well.  The  wheat  yield  will  be  larger  than  in 
1912.  Oats  are  in  very  good  shape  and  in  some 
sections  are  being  harvested.  Range  conditions 
are  good.  The  cattle  supply  at  local  stock 
yards  is  running  heavy  and  at  satisfactory 
prices.  Local  trade  is  rather  quiet,  but  an 
optimistic  feeling  prevails.  Building  material 
and  hardware  are  in  fairly  good  demand.  Col 
lections  are  only  fair. 

Galveston — Crop  conditions  in  this  section 
are  in  good  shape.  Crop  prospects  are  con 
siderably  brighter  than  at  this  time  last  year. 
Trade  conditions  are  a  little  above  normal. 
Wholesale  dry  goods  and  hardware  are  becom 
ing  quite  active.  Retail  trade  is  also  probably 
above  normal,  which  is  attributed  largely  to  the 
mobilization  of  troops  here. 

Houston— Quite  general  rains  in  this  terri¬ 
tory  have  practically  assured  good  crops.  Cool 
spring  weather  has  retarded  retail  trade.  Job 
bers  of  dry  goods  report  that  trade  shows  an 
increase  over  last  year  and  that  collections  are 
relatively  good.  Heavy  hardware  and  mill 
supply  houses  report  substantial  increases  in 
sales,  with  good  to  excellent  collections.,  Whole 
sale  dealers  in  groceries  and  wall  paper  and 
jobbers  generally  make  similar  reports.  Lum¬ 
ber  is  off  in  price  on  decreased  demand.  Re 
tailers  report  good  business,  but  very  little 
anticipating.  The  outlook  is  good  in  nearly 
all  lines. 

San  Antohio — Wholesale  trade  is  fair  and 
prospects  are  good.  Very  good  sales  of  iron 
are  reported.  Crops  to  the  southwest  need 
rain  badly.  Cotton  is  only  in  fair  shape,  but 
the  acreage  is  large.  Local  rains  are  fairly  sat¬ 
isfactory.  The  weather  is  hot  and  sultry 


IN  THE  FAR  WEST. 

San  Francisco — Wholesale  groceries,  pro¬ 
visions  and  canned  goods  are  in  good  demand, 
largely  on  account  of  Alaskan  shipments. 
Dried  fruits  are  fairly  active.  The  prune  market 
is  firmer  and  prices  are  advancing.  The  carry, 
over  will  be  small,  and  prospects  for  this  year’s 
crop  will  be  lighter  than  last  year.  Country 
trade  is  rather  quiet.  Collections  are  only  fair. 
Light  rains  and  cooler  weather  have  improved 
crop  prospects  somewhat,  but  yields  will  be 
below  normal.  Retail  business  in  San  Francisco 
and  Oakland  shows  some  improvement,  but  it 
is  not  up  to  expectations.  Money  is  in  good 
demand  and  interest  rates  are  firm. 

Portland,  Ore. — Inclement  weather  retards 
retail  trade,  and  wholesalers  report  dealers  buy 
ing  in  moderate  amounts.  Grain  is  in  good 
demand,  with  continued  inquiries  for  quota¬ 
tions  from  Japan.  Millers  are  also  buying  in 
good  quantities,  presumably  for  the  purpose  of 
taking  care  of  prospective  large  trade  in  flour 
from  the  Orient.  Orders  are  coming  in  small 
amounts,  but  the  aggregate  is  substantial. 
Oregon  strawberries  are  beginning  to  come  in 
and  are  taken  up  as  soon  as  offered  ;  the  bulk 
of  the  supply,  however,  is  from  California 
Hop  contracts  for  the  1913  crop  have  been 
made.  Wool  is  now  being  purchased  on  a  free 
wool  basis,  but  trading  is  of  light  volume. 


The  mohair  season  is  nearly  closed.  Collec¬ 
tions  are  slow. 

Seattle — Navigation  to  western  Alaska  has 
just  opened  and  all  vessels  leaving  for  various 
points  in  that  district  are  loaded  to  their  full 
capacity.  Old  potatoes,  which  were  a  drug  on 
the  market  and  commanded  practically  no 
price,  are  now  bringing  from  $10  to  $16  a  ton, 
and  indications  are  that  the  price  will  advance 
still  further.  Trade,  wholesale  and  retail,  is 
about  normal.  While  lumber  is  not  as  active 
as  it  has  been  in  the  past  few  months,  the  out¬ 
look  for  this  industry  is  encouraging.  Collec¬ 
tions  are  only  fair. 

Spokane — Business  in  hardware  and  grocery 
lines  continues  favorable,  with  slight  increases 
noted.  The  dry-goods  market  is  firm.  Trade 
in  lumber  has  increased  considerably  over  for¬ 
mer  years.  Favorable  rains  have  increased 
crop  prospects.  Collections  are  slow. 

Tacoma — Wholesale  business  in  most  lines 
is  good,  groceries  and  dry  goods  being  espe¬ 
cially  active.  Orders  for  fall  dry  goods  are 
heavy.  Collections  have  improved.  Warmer 
weather  has  benefited  retail  trade.  Demand 
for  lumber  is  not  quite  so  heavy,  nor  are 
inquiries  so  numerous  as  earlier  in  the  year. 
Indications  point  to  a  good  fruit  crop  in  Wash¬ 
ington,  but  the  apple  yield  will  doubtless  be 
smaller  than  last  year,  when  a  record  crop  was 
harvested.  Better  returns  are,  however, 
expected  from  the  crop  this  year. 

CANADIAN  CITIES. 

Toronto— Business  continues  sound.  Whole¬ 
sale  dealers  are  satisfied  with  the  volume  of 
business  done  during  the  past  four  and  a  half 
months,  considering  the  stringent  money  situa¬ 
tion.  The  April  Canadian  bank  statement 
issued  this  week  shows  relative  curtailment  in 
circulation,  deposits  and  loans,  but  confidence 
in  the  future  is  general.  Dry-goods  mills,  shoe 
concerns  and  metal  establishments  are  steadily 
working  at  full  capacity,  and  their  only  diffi¬ 
culty  is  filling  orders  promptly.  Whole¬ 
sale  woolen  houses  have  increased  their 
actual  business  compared  with  last  year 
to  date.  Some  shortening  of  sorting 
orders  for  summer  fabrics  has  been  expe¬ 
rienced,  and  firms  dependent  upon  England 
for  supplies  report  slow  deliveries  and  firmer 
quotations.  On  woolens  they  are  nine  pence 
higher  in  some  cases.  Shoe  firms  are  beginning 
on  fall  orders.  Wholesale  houses  have  increased 
their  business  over  last  year  10  per  cent.  Gro¬ 
ceries  are  fairly  active.  The  realty  market  is 
strong  and  firm.  The  wheat  acreage  in  the 
northwest  has  slightly  increased,  according  to 
estimates,  while  mixed  grains  have  been  in¬ 
creased  considerably,  including  barley.  Crop 
conditions  are  excellent  on  the  whole. 

Montreal — Wholesale  dealers  report  a  fairly 
active  trade,  principally  in  the  way  of  sorting 
orders,  with  a  few  small  orders  for  fall  delivery. 
Feeling  is  very  optimistic,  but  scarcity  of  funds 
for  commercial  purposes  checks  trade  gener¬ 
ally.  There  is  so  much  money  tied  up  in  real 
estate  investments,  especially  in  the  northwest, 
that  collections  from  that  section  are  very  poor, 
while  remittances  from  this  province  are  only 
fair.  Absence  of  warm  weather  retards  crops, 
which  are  about  two  weeks  later  than  last  year. 
The  hay  crop  in  some  sections  is  in  poor  shape, 
and  in  consequence  the  local  market  is  firmer. 
Grain  exports  are  very  heavy. 

Vancouver— Business  at  wholesale  is  fairly 
active,  but  collections  continue  slow.  Retail 
trade  shows  little  expansion,  backward  weather 
having  an  unfavorable  effect.  There  is  slightly 
increased  activity  in  building.  There  is  as  yet 
hardly  any  improvementiin  the  money  market. 

Calgary— Crop  prospects  continue  favorable, 
the  advent  of  warm  weather  following  recent 
rains  having  helped  growing  grain.  Trade  at 
retail  is  fair  and  shows  steady  improvement. 
Jobbers  report  fair  activity  in  staples.  Dealers 
in  builders’  supplies  and  hardware  are  doing 
well,  and  machinery  is  selling  freely.  Collec¬ 
tions,  which  showed  betterment  early  in  the 
month,  have  receded. 

Winnipeg  —  Trade  is  quiet  and  jobbers 
are  not  pressing  very  hard  for  business  on 
account  of  so  many  of  their  customers  being 
behind* in  payments.  Collections  continue  very 
difficult  and  high  rates  for  money  prevail. 
Seeding  is  pretty  well  completed,  and  the  wheat 
crop  has  been  put  in  under  favorable  condi¬ 
tions,  and  the  acreage  in  Alberta  and  Sas¬ 
katchewan  will  show  a  substantial  increase. 

The  weather  is  cool  and  growth  is  slow. 
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Governor  Johnson  of  California  carried 
out  on  Monday  his  expressed  intention  of 
signing  the  California  anti-alien  land  hill. 
This  measure  will  go  into  effect  on  August 
17,  that  is,  ninety  days  after  its  passage, 
unless  something  should  occur  to  prevent 
in  the  meantime.  It  was  expected  that  the 
governor’s  signature  of  the  bill  would  be 
delayed  somewhat  longer,  but  the  gov¬ 
ernor’s  action  seems  to  have  been  hastened 
by  the  advices  from  Washington  to  the 
effect  that  the  reply  of  the  national  admin¬ 
istration  to  the  protest  of  Japan  against  the 
legislation  was  withheld  only  until  the 
measure  should  be  finally  acted  upon  by 
the  California  executive.  The  latter  said 
in  signing  the  bill,  that  while  he  did  not 
wish  to  take  any  action  which  would  be 
inimical  to  the  best  interests  of  the  nation, 
he  felt  it  to  be  his  duty  to  carry  out  the 
wishes  of  the  people  of  California,  whose 
representatives  had  expressed  themselves 
so  emphatically  in  favor  of  the  measure. 
If,  he  added,  there  were  those  who  wished 
any  other  kind  of  law  they  might  consist¬ 
ently  invoke  the  initiative,  and  in  the 
meantime  the  law  would  be  in  operation. 
No  man  who  really  wished  an  anti-alien 
land  law  would,  the  governor  added,  sign 
a  petition  for  a  referendum  as  to  the  law 
which  would  tie  it  up  until  November  of 
next  year.  _ _ 


Advices  received  by  the  State  Department 
are  to  the  effect  that  the  Tokio  government 
has  received  the  reply  to  Japan’s  protest  in 
an  amicable  spirit.  According  to  them  the 
Japanese  ministers  are  fully  aware  of  the 
difficulties  inherent  in  the  treatment  of  the 
question  at  issue  in  the  United  States 
owing  to  the  relationship  existing  between 
the  states  and  the  federal  government,  and 
there  is  a  disposition  to  credit  President 
Wilson  and  Secretary  Bryan  with  a  desire 
to  act  with  the  utmost  fairness  and  in  a 
friendly  spirit  in  regard  to  the  status  of 
Japanese  subjects  resident  in  California. 
These  notions  seem  to  be  based  upon 
reports  by  the  Charge  d’ Affaires  of  the 
United  States  at  Tokio  regarding  con 
versations  had  by  him  with  members  of  the 
Japanese  government.  Unofficial  advices 
from  the  Japanese  capital,  however,  indi 
cate  that  while  the  Japanese  statesmen 
have  been  courteous  and  polite  in  such 
general  discussions  as  have  taken  place, 
they  are  not  quite  satisfied  with  the  state¬ 
ment  made  in  Secretary  Bryan’s  note  as  to 
the  position  of  the  United  States  govern 
ment.  The  exact  situation  will  soon  be 
made  clearer  by  the  Japanese  rejoinder, 
which  is  understood  to  be  on  the  way. 
Meanwhile,  it  is  of  interest  to  note  that  the 
Japanese  parliament  on  Thursday  appro¬ 
priated  $600,000  to  be  spent  in  representing 
Japan  at  the  Panama-Pacific  Exhibition 
in  1915.  A  most  regre table  incident,  which 
may  have  an  effect  in  delaying  negotiations, 
is  the  sudden  and  seemingly  serious  illness 
of  the  Emperor  of  Japan. 


the  suggestion  found  acceptance  that  he 
was  likely  to  approve  the  measure  in  the 
interest  of  party  harmony,  having  regard 
also  to  the  fact  that  the  proviso  did  not 
operate  as  an  amendment  to  the  anti-trust 
law  and  was  confined  to  the  appropriations 
for  a  single  year.  Meanwhile  the  chorus 
of  protest  against  the  justice  or  wisdom  of 
exempting  any  classes  from  the  operation 
of  the  law  through  a  prohibition  of  the  use 
of  funds  for  prosecutions  against  them  has 
been  rising  in  volume.  The  situation  is 
one  in  which  President  Wilson  could  not 
do  better  than  to  follow  the  example  of  his 
predecessor.  The  policy  of  exempting  or 
dispensing  special  classes  from  the  oper¬ 
ation  of  the  law  is  a  dangerous  one,  and 
an  attempt  to  put  it  in  force  by  indirect 
methods  is  vicious  in  its  tendency. 


Promptly  after  being  informed  of  the 
action  of  Governor  Johnson,  Secretary 
Bryan  sent  for  Ambassador  Chinda  and 
handed  to  him  the  reply  of  the  administra¬ 
tion  to  the  protest  of  the  Japanese  govern¬ 
ment  against  the  alleged  discrimination 
involved  in  the  California  law.  The  text 
of  the  reply  has  not  been  made  public,  as 
that  of  the  Japanese  formal  protest  has  not 
been,  and  it  is  not  likely  that  either  will  be 
given  to  the  press  for  some  days.  The 
intention  of  the  two  governments  is  under¬ 
stood  to  be  to  make  both  documents  public 
simultaneously  in  the  newspapers  of  the 
two  countries.  Under  the  circumstances 
but  little  can  be  said  about  either  document, 
but  advices  from  the  national  capital  indi¬ 
cate  that  Japan’s  main  contention  is  not  so 
much  that  the  California  law  violates  treaty 
rights,  as  that  it  manifests  a  spirit  of  dis¬ 
crimination  against  the  natives  of  Japan 
on  racial  grounds.  The  position  of  the 
United  States  is  understood  to  be  that  no 
violation  of  treaty  rights  is  involved  in  the 
treaty,  and  that  recourse  to  the  courts  of 
the  United  States  will  be  provided  to  test 
the  question  whether  Japanese  rights  in 
the  United  States  have  been  infringed  by 
the  law.  Meanwhile,  it  is  believed,  the 
suggestion  has  been  made  that  the  situa¬ 
tion  might  be  cleared,  particularly  for  the 
future,  by  the  negotiation  of  a  new  treaty 
to  deal  with  the  question  at  issue  and  other 
cognate  ones  likely  to  arise. 

Such  information  as  has  come  to  hand 
regarding  the  reception  of  the  American 
note  in  Japan  is  meager  and  inconclusive. 


Uncertainty  still  prevails  as  to  the  out¬ 
look  for  currency  reform  at  the  present 
session  of  Congress.  President  Wilson 
continues  to  manifest  his  interest  in  the 
subject  and  has  had  several  conferences 
in  reference  to  it  with  leading  members 
of  the  two  houses  as  to  the  prospects 
for  remedial  legislation.  So  far  the  out¬ 
look  does  not  seem  to  be  particularly 
promising  owing  to  the  fact  that  public 
attention  is  so  closely  concentrated  upon 
the  question  of  tariff  revision.  Until  the 
leaders  see  their  way  clear  to  the  enactment 
of  a  tariff  revision  measure,  there  seems 
little  reason  to  expect  that  the  passage  of 
a  currency  reform  bill  will  be  seriously 
considered.  In  the  upper  house,  particu¬ 
larly,  there  is  considerable  doubt  as  to  the 
possibility  of  passing  a  currency  reform 
measure  before  the  regular  session  begin 
ning  in  December,  but  there  are  indications 
that  an  effort  will  be  made  to  put  such 
a  bill  through,  once  the  outcome  of  the 
tariff  situation  is  assured.  A  monetary 
reform  bill  has  been  in  course  of  prepara 
tion  for  some  time,  and  according  to  some 
advices  has  been  completed.  It  is  probable 
that  the  provisions  of  this  bill  will  be 
made  public  about  the  time  that  the  Senate 
Finance  Committee  will  have  its  report  on 
the  tariff  ready. 


Paris  has  continued  to  draw  gold  from 
New  York  in  the  face  of  conditions  in  the 
foreign  exchange  market  which  make  such 
operations  unprofitable  and  leave  no  doubt 
that  the  French  state  bank  is  paying  a 
substantial  premium  for  the  specie  obtained 
here  and  added  to  its  reserves.  The  gold 
engagements  at  New  York  this  week  were 
for  $2,000,000,  making  $12,000,000  taken  for 
Paris  on  the  present  movement,  being  a 
total  of  $35,000,000  for  that  city  since  Janu¬ 
ary  1,  and  an  aggregate  of  $58,085,000  of 
gold  exported  since  the  beginning  of  the 
present  year.  It  was  pointed  out  when  the 
current  outflow  from  this  country  to  France 
began  that  the  imminence  of  a  new  and 
large  French  government  bond  issue  was  the 
probable  motive  for  the  action  of  the  Bank 
of  France  in  displaying  such  anxiety  to 
attract  gold.  The  bringing  out  of  the  new 
loan,  which  will  be  for  the  enormous  sum 
of  1,250,000,000  francs,  or  $250,000,000,  will 
it  is  announced,  take  place  very  shortly,  the 
importance  as  well  as  the  size  of  the  issue 
making  it  essential  that  the  French  money 
market  should  be  in  good  shape  to  receive 
and  absorb  it.  The  preparations  which  have 
been  made  are  already  beginning  to  have 
their  effect  in  strengthening  the  position  of 
the  French  bank,  which  this  week  reflected 
the  receipts  from  America  by  an  increase 
of  24,000,000  francs  in  its  gold  holdings,  and 
now  has  about  100,000,000  francs  more  gold 
than  a  year  ago.  It  is  also  intimated  that 
the  French  financial  authorities  are  hope 
ful,  not  to  say  confident,  that  the  new  loan 
will  serve  as  an  attraction  sufficient  to  draw 
into  circulation  the  larger  part  of  the  enor¬ 
mous  amount  of  money  which  the  people  of 
that  country  have  been  hoarding  as  a  result 
of  the  recurrent  war  scares  in  Europe. 


Judge  Holt  of  the  United  States  District 
Court  at  New  York  handed  down  on  Mon¬ 
day  a  memorandum  which  should  be  read 
in  connection  with  his  decision  in  reference 
to  the  claims  arising  out  of  the  Titanic  dis¬ 
aster  rendered  on  April  21.  In  that  decision 
he  denied  the  application  of  the  Oceanic 
Steam  Navigation  Company,  the  owner  of 
the  ill-fated  steamship,  to  have  its  liability 
for  loss  of  life  and  property  and  personal 
injuries  limited  to  the  interest  of  the  com¬ 
pany  in  the  ship  at  the  end  of  the  voyage. 
This  conclusion  involved  the  further  one 
that  under  the  circumstances  of  the  accident 
the  American  law  limiting  the  liability  of 
shipowners  in  such  cases  did  not  apply. 
In  the  memorandum  filed  on  Monday,  Judge 
Holt  says  that  the  direction  made  by  him 
regarding  the  dismissal  of  the  application 
of  the  company  only  applied  to  the  case  of 
the  two  persons,  Anderson  and  Mellor,  who 
filed  exceptions  against  the  company’s  peti¬ 
tion,  and  that  those  parties  who  do  not  wish 
the  petition  dismissed  are  entitled  to  be 
heard  and  to  assert  their  claims  by  any  pro¬ 
ceeding  under  the  petition  which  they  may 
be  advised  to  take. 


Much  interest  is  now  being  manifested 
regarding  the  probable  fate  of  the  sundry 
civil  bill,  which  contains  a  proviso  pre¬ 
venting  the  use  of  a  fund  of  $300,000,  spe¬ 
cifically  appropriated  to  enforce  the  Sher¬ 
man  anti-trust  law,  for  the  prosecution  of 
labor  and  agricultural  combinations  for 
violations  of  the  statute.  President  Taft 
vetoed  the  bill  when  it  came  before  him 
because  of  the  inclusion  of  this  provision, 
which  he  characterized  as  vicious  class 
legislation.  President  Wilson’s  attitude  in 
relation  to  the  provision  is  not  at  present 
known.  It  was  at  one  time  supposed  that 
he  was  antagonistic  to  it,  but  subsequently 
predictions  were  made  that  he  would  sign 
the  bill  in  spite  of  the  rider.  A  little  later 
it  was  thought  that  he  had  returned  to 
his  first  view  of  the  matter  and  was 
inclined  to  veto  the  bill,  but  quite  recently 


An  unusual  sight  was  witnessed  near  the 
Miraflores  locks,  on  the  Panama  canal,  on 
Sunday  morning,  when  the  dike  south  of 
the  locks  was  destroyed  by  a  tremendous 
blast  of  dynamite  and  the  waters  of  the 
Pacific  ocean  were  let  into  the  canal.  ThiS 
dike  had  held  back  the  waters  until  the  en 
gineers  had  practically  finished  their  exca¬ 
vation  of  a  long  stretch  of  the  canal  near 
Miraflores.  No  fewer  than  32,750  pounds 
of  dynamite  were  used  in  the  blast,  the  ex¬ 
plosive  being  loaded  into  236  holes.  These 
charges  had  all  been  set  at  sunset  on 
Saturday  and  exploded  at  ten  o’clock  on 
Sunday  morning.  According  to  the  ac¬ 
counts  all  the  loads  went  off  simultaneously 
The  jar  of  the  explosion  was  felt  in  the  city 
of  Panama,  five  miles  away,  and  the  roar 
of  the  waters  in  entering  the  canal  equaled 
the  noise  of  the  explosion.  The  occasion 
was  marked  by  the  presence  of  thousands 
of  spectators  on  the  hillsides  near  the  scene, 
many  of  whom  waved  American  flags  and 
sang  patriotic  songs.  The  occasion  was  a 
notable  one,  and  the  work  was  done  with  a 
completeness  and  absence  of  accident  that 
testified  in  an  unmistakable  way  to  the  skill 
of  the  engineers. 


It  was  thought  that  a  session  of  the  re¬ 
newed  Balkan  peace  conference  would  be 
held  in  London  this  week,  inasmuch  as  all 
the  delegates  were  present  in  the  British 
capital.  It  was  learned,  however,  that  the 
representatives  of  Greece  and  Servia  had 
not  received  authority  to  sign  a  treaty,  so 
that  the  projected  meeting  was  put  off. 
The  notion  seemed  to  be  entertained  among 
diplomats  that  the  Greeks  and  Servians 
were  pursuing  a  policy  of  delay,  with  the 
view  of  keeping  the  forces  of  Bulgaria 
before  Tchataldja  while  their  territorial 
disputes  with  the  latter  were  unsettled. 
The  Bulgarian  delegates,  on  the  other 
hand,  were  anxious  to  sign  a  preliminary 
treaty  of  peace.  An  effort  was  made  on 
Tuesday  to  compose  the  differences 
among  the  allies,  but  without  definite  re¬ 
sult.  Since  then  there  have  been  reports 
of  a  renewed  outbreak  of  hostilities  be¬ 
tween  the  Bulgarians  and  the  Greeks  in 
the  neighborhood  of  Salonica,  and  there 
are  rumors  of  the  existence  of  a  definite 
territorial  agreement  between  Greece  and 
Servia,  the  purpose  of  which  is  to  exclude 
Bulgaria  from  all  the  region  west  of  the 
Vardar  and  Brogalnitza  rivers,  an  arrange¬ 
ment  which  would  give  Salonica  to  Greece. 

Having  secured  power  by  a  recent  act  of 
Parliament  to  increase  their  freight  rates, 
the  railways  of  Great  Britain  have  given 
notice  that  on  July  1  all  merchandise  rates 
will  be  advanced  4  per  cent.  The  total 
earnings  of  1912  from  that  class  of  traffic 
were  estimated  to  have  been  about  £33,000,- 
000,  so  that  the  proposed  advance  in  rates 
will  mean  an  increase  of  some  £1,250,000, 
or  $5,950,000  in  the  gross  income  of  the 
roads.  The  step  now  taken  has  been  com¬ 
mented  upon  in  the  English  press  as  finally 
shifting  to  the  British  public  the  cost  of  the 
advanced  wages  the  railways  were  obliged 
to  give  their  employees  as  a  result  of  the 
great  strike  in  1911.  It  is  admitted  that 
the  merchandise  traffic  affected  by  the 
present  change  yields  only  about  30  per 
cent,  of  the  total  railway  receipts,  and  is, 
therefore,  far  from  equaling  the  increased 
wages.  But  it  is  pointed  out  that  the  Brit¬ 
ish  roads  had  previously  raised  their  rates 
for  the  carrying  of  coal  by  about  1%  per 
cent.,  and  that  passenger  fares  were  also 
advanced,  so  that,  according  to  the  London 
Statist ,  they  will,  when  the  new  merchan¬ 
dise  schedules  go  into  effect  in  July  next, 
have  an  addition  of  about  £3,500,000  a  year 
to  their  aggregate  income,  or  an  amount 
large  enough  to  cover  a  10  per  cent,  in¬ 
crease  in  wages. 
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The  Tariff  Bill  in  the  Senate. 

When  the  proposition  to  havfc  the  Senate 
Committee  on  Finance  hold  public  hearings 
on  the  tariff  bill  was  brought  forward  by 
Senator  Penrose,  the  expectation  was  quite 
generally  entertained  that  it  would  be  de¬ 
feated.  This  expectation  was  borne  out 
by  the  action  of  the  Senate  on  Friday, 
May  16,  when  the  Pennsylvania  senator’s 
amendment  to  Senator  Simmons’  reso¬ 
lution  simply  to  refer  the  bill  to  the 
Finance  Committee  was  rejected  by  a  vote 
of  41  to  36.  Considerable  interest  attached 
to  the  vote  on  the  amendment  because  of 
the  belief  that  the  division  would  throw  a 
clear  light  upon  the  extent  of  the  dissatis¬ 
faction  among  Democratic  members  of  the 
Senate  with  the  rates  proposed  in  the 
Underwood  bill  as  it  came  from  the  House. 
It  was  expected  that  the  two  senators  from 
Louisiana  would  vote  for  the  amendment, 
and  they  did  so.  The  vote  was  otherwise 
on  party  lines,  however,  if  the  fact  be  ex¬ 
cepted  that  Senator  Poindexter  of  Wash¬ 
ington,  a  Progressive,  voted  with  the 
Democrats.  The  outcome  of  the  vote  was 
naturally  regarded  as  favorable  by  the 
President  and  the  leaders  of  the  House, 
though  it  should  be  recalled  that  nineteen 
members  of  the  Senate  were  recorded  as 
not  voting. 

The  fact  that  the  vote  of  the  Senate  was 
against  public  hearings  on  the  bill  is  not, 
however,  to  be  taken  as  an  indication  that 
the  measure  may  not  be  amended  in  that 
body.  For  the  purpose  of  considering  the 
provisions  of  the  bill  in  detail,  the  majority 
of  the  Committee  on  Finance  has  been 
divided  into  a  number  of  sub-committees 
which  are  going  over  the  respective  sched¬ 
ules  with  care.  It  is  understood  that  one 
of  these  sub-committees  has  completed 
its  examination  of  Schedule  A,  the  chem¬ 
ical  schedule,  and  that  it  has  tentatively 
agreed  to  recommend  changes  to  the 
number  of  twenty  or  more.  It  is  not 
unlikely  that  other  changes  will  be  rec¬ 
ommended,  for  the  schedule  mentioned 
is  only  one  among  fourteen,  not  including 
the  free  list.  This  was  foreshadowed  in  a 
statement  made  by  Senator  Hoke  Smith  of 
Georgia,  to  the  effect  that  the  sub-committee 
of  which  he  was  a  member  was  considering 
changes  looking  to  a  reclassification  of 
some  of  the  higher  grades  of  cotton  goods 
so  that  they  would  receive  the  benefit  of 
higher  rates.  He  also,  speaking  for  him¬ 
self,  advocated  putting  back  upon  the  free 
list  certain  dyes  used  by  cotton  manufac¬ 
turers.  In  referring  to  possible  changes  in 
the  schedules  under  this  head,  the  special 
cases  of  wool  and  sugar,  which  must  be 
considered  each  on  its  own  basis,  are  left 
out  of  account. 

In  view  of  the  consideration  being  given 
to  suggested  changes  in  the  tariff  bill,  there 
is  considerable  uncertainty  as  to  the  time 
when  the  Finance  Committee  will  be  ready 
to  report  the  measure  to  the  Senate.  Some 
time  ago  it  was  thought  that  a  report  might 
be  ready  by  June  1.  Early  this  week 
Senator  Simmons,  the  chairman  of  the 
committee,  admitted  that  the  most  he  could 
expect  was  that  the  bill  would  be  ready 
the  first  week  in  June,  which  for  working- 
purposes  begins  J une  2.  There  is  a  general 
feeling  that  the  chairman  will  have  reason 
to  congratulate  himself  if  he  can  get  his 
committee  report  before  the  Senate  any 
time  prior  to  the  middle  of  June.  After 
that,  of  course,  some  time  must  be 
allotted  for  debate,  and,  considering  the 
traditions  of  the  upper  house,  the  debate 
will  consume  some  time  even  though  no 
filibustering  devices  are  adopted  by  the 
minority.  That  no  such  devices  will  be 
resorted  to  seems  to  be  indicated  by  a 
statement  made  by  Senator  Penrose  on 
Tuesday.  The  senator  from  Pennsylvania, 


who  is  the  ranking  minority  member  of  the 
Finance  Committee,  said  that  while  indi¬ 
vidual  Republicans  would  offer  amend¬ 
ments  on  their  own  responsibility,  the 
minority  as  a  party  would  not  bring  for¬ 
ward  any  tariff  policy  and  would  make  no 
attempt  to  delay  action  on  the  pending  bill. 


The  New  York  City  Bond  Sale. 

New  York  City’s  offering  of  $45,000,000 
of  4%  per  cent,  bonds,  for  which  the  bids 
were  opened  on  Tuesday,  may  be  consid¬ 
ered  a  success,  the  amount  in  question 
having  been  oversubscribed.  There  were 
476  bidders  at  the  sale  and  the  total  amount 
of  their  applications  reached  $76,124,780,  at 
prices  ranging  from  100.381  to  par,  while 
the  awards  were  at  from  100.05  to  the 
highest  figure  above  mentioned.  The  aver¬ 
age  price  obtained  by  the  city  was  100.159, 
making  the  income  basis  at  which  the  new 
bonds  were  disposed  of  4.49  per  cent.  This, 
it  might  be  added,  compares  with  a  price 
of  100.74  for  the  $65,000,000  4%  per  cents 
sold  on  May  7,  1912,  the  income  basis  in 
that  case  having  been  4.21  per  cent.  The 
operation,  however,  is  of  such  interest  and 
importance  that  it  is  useful  to  contrast  the 
salient  facts  in  connection  with  this  week’s 
sale  with  those  relating  to  the  previous 
offerings  of  New  York  City  bond  issues 
back  to  1903,  inclusive.  The  figures  in 


each  case  were  as  follows : 


1913 

(a) 

(6) 

INI  ay  20 . 

$45,000,000 

4^2 

100,159  4.49 

1912 

May  7 . 

65,000,000 

4  k 

100.74 

4.21 

1911 

January  24 . 

60,000,000 

4  k 

100.90 

4.20 

1910 

March  21 . 

50,000,000 

4  k 

101.28 

4.15 

1909 

December  10 . 

12,500,000 

4 

100.34 

3.98 

June  8 . 

40,000,000 

4 

100.71 

3.96 

March  2 . 

10,000,000 

4 

101.57 

3.93 

1908 

November  23 . 

12,500,000 

4 

102.39 

3.89 

February  14 . 

50,000,000 

4k 

104 

4.30 

1907 

September  10  .... 

40,000,000 

4^ 

102.06 

4.39 

August  12 . 

15,000,000 

4 

100 

4.00 

June  28 . 

29,000,000 

4 

100.09 

3.99 

February  1 . 

30,000,000 

4 

100.39 

3.98 

1906 

December  14 . 

9,800,000 

4 

101.42 

3.93 

November  2 . 

4,500,000 

4 

101.89 

3.92 

July  25 . 

11,029,000 

4 

100.97 

3.94 

February  15 . 

20,000,000 

4 

108.05 

3.65 

1905 

November  23 . 

12,500,000 

3  k 

100.02 

3.47 

April  24 . 

25,000,000 

3k 

100.71 

3.50 

1904 

November  23 . 

25,000,000 

3k 

102.41 

3.40 

May  3 . 

37,000,000 

3  k 

100.50 

3.47 

March  24 . 

3,000,000 

3  k 

100.10 

3.49 

January  20 . 

10,000,000 

3  k 

100.23 

3.48 

1903 

November  19 . 

7,500,000 

3k 

101.05 

3.45 

July  22 . 

3,500,000 

3  k 

102 

3.41 

May  12 . 

3,000,000 

3  k 

104.33 

3.32 

April  9 . 

2,500,000 

3k 

103.28 

3.36 

March  5 . 

2,500,000 

3k 

104.29 

3.32 

January  22 . 

7,500,000 

3k 

104.56 

3.31 

( a )  Interest  rate,  per  cent,  (5)  Average  price, 
cent,  on  investment. 

( c )  Per 

At  first  glance  the  showing  made  in  con¬ 


nection  with  this  sale  might  be  thought  ad¬ 
verse,  the  basis  on  which  the  $45,000,000 
were  taken  being  the  highest  for  any  issue 
in  the  table.  The  nearest  approach  to  the 
4.49  per  cent,  basis  of  last  Tuesday  was 
4.39  per  cent,  in  connection  with  the 
$40,000,000  of  4%  per  cents  sold  on  Septem¬ 
ber  10,  1907,  which  sale  was  effected  when 
the  panic  of  that  year  was  about  to  develop. 
It  must,  however,  be  taken  into  considera¬ 
tion  that  investment  market  conditions,  not 
only  here  but  in  other  countries,  are  at  pres¬ 
ent  exceptionally  narrow  and  strained.  In 
fact,  it  was  in  recognition  of  this  that  the  city 
authorities,  in  the  face  of  a  certain  amount 
of  criticism,  decided  to  make  the  rate  of 
interest  upon  the  bonds  just  offered  4%  per 
cent,  instead  of  4%  per  cent.,  which  had 
ruled  as  the  rate  upon  the  city’s  issues  from 
1910  onward  to  the  present  time.  It  is  to 
be  noted  also  that  the  total  volume  of  appli¬ 
cations  was  not  by  any  means  so  large  as 
the  subscriptions  for  the  issues  put  out  in 
1910, 1911  and  1912,  when  the  offerings  were 
heavily  oversubscribed.  This  may  be  at¬ 
tributed  to  the  fact  that  the  large  syndicate 
and  banking  bidders  of  former  years  were 
not  conspicuous  in  connection  with  the 


present  loan.  Nor  was  there  then  any 
great  amount  of  applications  from  foreign 
banks  and  investors.  European  investors 
at  the  present  time  seem  to  find  abundant 
material  for  investment  in  their  own  markets 
at  prices  which  afford  a  better  return  than 
they  could  obtain  in  New  York  City  4%s. 
It  is,  however,  to  be  noted  that  in  the  sub¬ 
sequent  trading  on  the  Stock  Exchange  the 
new  bonds  have  sold  at  as  low  as  99%,  such 
prices  doubtless  representing  liquidation 
by  parties  who  received  allotments  but 
who  deemed  that  there  were  slim  chances 
of  reselling  at  a  profit  and  who  did  not  care 
to  carry  the  bonds  for  an  extended  period. 
The  result  of  the  loan,  however,  would 
show,  as  the  city’s  comptroller,  Mr.  Pren- 
dergast,  points  out,  that  its  bonds  are  attrac¬ 
tive  to  a  large  class  of  investors,  and  that, 
considering  the  recent  decreased  ability  of 
other  municipalities  to  dispose  of  their 
securities  even  when  offered  to  the  public 
at  attractive  rates,  the  outcome  might  be 
taken  to  show  not  only  that  New  York’s 
credit  is  very  high,  but  that  its  bonds 
are  in  a  class  by  themselves  as  desirable 
investments. 

The  comptroller,  however,  also  takes 
occasion  to  make  the  matter  the  text  for 
a  warning.  The  circumstances  attending 
this  sale,  satisfactory  as  they  are  in-  the 
main,  involve  something  which  neither 
the  city  authorities  nor  the  public  can 
afford  to  ignore.  As  he  observes,  “the 
state  of  public  credit  all  over  the  country 
proves  that  cities  and  states  are  spending 
more  money  than  the  available  credit  justi¬ 
fies.”  The  citizens,  he  holds,  must  be  made 
to  understand  that  the  heavy  degree  of 
expenditure  they  have  demanded  and  en¬ 
forced  upon  the  municipalities  cannot  be 
maintained  because  the  money  market  is 
not  in  position  to  absorb  the  offerings  of 
new  municipal  securities.  This  is  perhaps 
an  extreme  view  of  the  case,  but  it  is  worthy 
of  consideration.- 


Decreased  Railway  Net  Earnings. 

It  was  hardly  to  be  expected  that  railway 
earnings  for  March  would  make  anything 
like  a  favorable  comparison  with  those  of 
recently  preceding  months.  Indeed,  the 
figures  fulfill  anticipations  of  declining 
tendencies.  For  the  relatively  adverse  de¬ 
velopments  one  does  not  have  to  go  far 
afield,  for  recollections  of  the  floods  in 
the  mid- western  as  well  as  in  the 
middle  states  are  still  fresh  in  the  minds 
of  observers.  It  will  be  remembered 
that  conditions  toward  the  latter  part  of 
the  month  seriously  hampered  traffic  opera¬ 
tions,  and  that  as  a  result  the  income-pro¬ 
ducing  powers  of  various  important  roads 
were  checked  in  a  noteworthy  way.  Aside 
from  these  factors,  however,  railway  earn¬ 
ings  have  manifested  more  or  less  evidence 
of  contraction,  this  being  to  some  extent  in 
keeping  with  the  obviously  slower  move¬ 
ment  of  trade  currents  in  parts  of  the 
country.  Moreover,  the  prospects  for 
April  are  not  at  all  propitious,  for  that 
month  inherited  most  of  the  baneful  influ¬ 
ences  arising  out  of  the  flood  damage. 
Certain  it  is  that  operating  expenses,  for  a 
long  time  past  on  a  high  level,  continue 
to  ascend,  and  inasmuch  as  other  classes 
of  employees  than  engineers  and  firemen 
have  entered,  claims  for  increased  wages, 
the  request  of  eastern  roads  for  a  slight  in¬ 
crease  in  freight  rates  could  hardly  come 
at  a  more  opportune  time.  In  any  event, 
the  statistics  for  March  show  that  gross 
revenues  aggregated  $255,906,041,  the  gain 
over  March,  1912,  being  5.6  per  cent. 

On  the  other  hand,  expenses  moved  up 
9.8  per  cent.,  and  net  revenue  for  the  third 
month  of  the  year  amounted  to  $63,208,474. 
It  is  the  net  earnings  to  which  one  must 
accord  most  attention,  and  such  being  the 


case,  it  is  well  to  note  that  the  sum  just 
given  spells  a  decrease  of  5.4  per  cent,  from 
March,  1912.  This  ratio  of  loss  assumes  a 
somewhat  more  unfavorable  aspect  by 
reason  of  the  fact  that  in  March  of  last 
year  net  revenue  fell  a  slight  fraction  of 
1  per  cent,  from  the  admittedly  unfavorable 
exhibit  of  the  like  month  in  1911,  at  which 
time  this  item  of  railway  earnings  declined 
no  less  than  11  per  cent.  But  the  ratios 
indicate  trends  that  require  no  additional 
comment,  except  that  in  considering  the 
gains  now  shown  by  some  of  the  western 
roads,  one  must  allow  that  such  roads  did 
not  do  at  all  well  in  March,  1912.  In  the 
following  few  lines  the  statistical  facts  for 
March  are  revealed : 


March, 

March, 

Inc., 

1913 

1912 

p.  ct. 

Gross  eamlDgs . $255,906,041 

$242,219,131 

5.6 

Operating  expenses.  192,697,567 

175,348,554 

9.8 

Net  earnings .  63,208,474 

66,870,577 

*5.4 

*  Decrease. 

This  table  divides  the  returns  as  to  gross 
earnings  into  group  form : 


March,  March,  Inc. 

1918  1912  p.  ct. 

Northwestern _ $41,965,732  $37,938,266  10.6 

Centra]  western .  20,468,513  20,944,087  *2.2 

Trunklines .  67,610,892  65,907,969  2.5 

Coal  roads .  12,385,285  13,711,659  *9.6 

Eastern .  12,050.279  11,980,307  .5 

Southern.. .  32,965,222  29,830,297  10.5- 

Southwestern .  31,856,920  28,570,062  11.4 

Pacific .  36,603,198  83,336,484  9.8 


Total . 255,906,041  242,219,131  5.6 


*  Decrease. 

Obviously  such  groups  as  the  southwest¬ 
ern,  northwestern,  southern  and  Pacific 
have  little  reason  to  complain  of  the 
gains  in  gross  earnings.  In  fact,  the  first 
group  reports  a  rise  of  11.4  per  cent, 
while  the  second  reflects  an  advance 
of  10.6  per  cent.,  and  the  third  furnishes 
one  of  10.5  per  cent.  The  Pacific  roads 
contribute  an  increase  of  9. 8  per  cent.  The 
trunk  lines  indicate  a  small  increment — 
2.5  per  cent.— while  the  eastern  roads  barely 
remain  within  the  column  of  increases, 
their  advance  being  only  five-tenths  of  1 
per  cent.  The  hard-coal  roads  suffered  a 
loss  of  9.6  per  cent.,  while  the  central  west¬ 
ern  lines  exhibit  one  of  2.2  per  cent. 

As  heretofore  noted,  it  is  to  the  net  earn¬ 
ings  that  one  should  direct  most  thought, 
and  for  that  reason  this  table  is  instructive : 


March,  March,  Dec. 

1913  1912  p.ct 

Northwestern . $11,273,841  $10,429,635  *8.0 

Central  western .  3,695,396  4,617,947  19.9 

Trunklines .  12,132,283  16,372,313  25.8 

Coal  roads .  3,689,673  6,120,207  28.3 

Eastern .  2,306,846  3,468,857  33.5 

Southern .  9,731,570  9,187.042  *5.9 

Southwestern .  9,127,622  7,454,550  *22.4 

Pacific .  11,271,243  10,220,026  *10.2 


Total .  63,208,474  66,870,577  5.4 


*  Increase. 

As  regards  the  above  ratios  of  increase,  it 
is  pertinent  to  remark  that  last  year  some 
northwestern  roads  were  doing  rather  poorly, 
and  those  in  the  southwest  suffered  quite 
severely.  Therefore  the  gains  now  shown, 
particularly  in  the  net  earnings  of  south¬ 
western  lines,  largely  indicate  a  rebound 
from  unfavorable  characteristics.  But  at 
this  time  the  main  point  is  that  the  south 
western  group  furpishes  the  large  gain 
of  22.4  per  cent.  The  Pacific  roads  show 
an  advance  of  10.2  per  cent.,  this  mani¬ 
festation  being  largely  due  to  the  fact 
that  the  Union  Pacific  and  Southern  Pa¬ 
cific  roads  report  increases  as  contrasted 
with  rather  heavy  decreases  in  March  of 
last  year.  The  northwestern  roads  display 
a  rise  of  8  per  cent.,  but  at  least  two  of  the 
roads  in  the  group  named,  viz.,  the  Great 
Northern  and  the  Chicago,  Burlington  & 
Quincy,  suffered  rather  marked  losses  in 
net  earnings,  the  Burlington’s  loss  follow¬ 
ing  one  of  $295,000  in  March  of  1912.  On 
the  other  hand,  the  showings  made  by  the 
Chicago  &  Northwestern,  St.  Paul  and  Rock 
Island,  among  others,  were  sufficient  to 
offset  decreases  by  other  roads.  The  south¬ 
ern  roads  indicate  a  gain  of  5.9  per  cent. 
But  of  course  the  general  decreases  are 
of  heavier  proportions  than  any  of  the 
increases.  Thus,  the  eastern  roads  furnish 
a  drop  of  33.5  per  cent.,  the  hard-coal  roads 


28.3  per  cent.,  the  trank  lines  25.8  per  cent, 
and  the  central  western  19.9  per  cent. 

The  following  table  shows  the  trend  of 
railway  earnings  over  a  period: 


January  . . 
February . 
March  .... 

April . 

May . 

June . 

July . 

August  ... 
September 
October ... 
November 
December 


Per  cent.  inc. 

Percent,  inc. 

Per  cent.  dec. 

Gross, 

Net, 

Grots, 

Net, 

Gross, 

Net, 

1913 

1913 

1912 

1912 

1911 

1911 

18.9 

45.3 

*.9 

*13.8 

1 1.9 

6.4 

7.0 

4.8 

10.5 

17.4 

1.6 

13.8 

5.6 

*5.4 

5.2 

*.l 

4.0 

11.0 

2.6 

*9.3 

2.5 

1.5 

2.9 

*3.9 

t.3 

t2.8 

7.0 

6.1 

2.4 

4.9 

10.6 

12.0 

t.a 

t.5 

10.5 

14.2 

.2 

.2 

8.2 

7.4 

i.2 

t.3 

13.7 

16.2 

t.9 

t2.0 

13.1 

15.4 

.3 

3.8 

. . 

12.2 

11.1 

1 1.2 

t0.2 

*  Decrease,  t  Increase. 


Leading  increases  in  gross  earnings  are 


set  forth  in  the  following: 


Southern  Railway . $1,477,986 

New  York  Central . - .  . .  1,184,645 

Southern  Pacific .  1,018,226 

Chicago,  Milwaukee  *  St.  Paul .  978,738 

Chicago  &  Northwestern .  973,454 

Union  Pacific .  905,733 

Atchison,  Topeka  &  Santa  Fe .  702.323 

Northern  Pacific - - 690,930 

Pennsylvania,  east  of  Pittsburgh  and  Erie  ..  673.035 

Great  Northern .  628,529 

Missouri  Pacific . *-  624,264 

Rock  Island .  604,570 

Canadian  Pacific . 592,574 

Atlantic  Coast  Line.  . .  496,174 

Grand  Trunk  Railway .  477,890 

Missouri,  Kansas  <fe  Texas . 453.160 

St.  Louis,  Iron  Mountain  &  Southern .  334,515 

Norfolk  &  Western . . .  298,123 

Michigan  Central .  252,756 

Wabash .  238.695 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie -  235,192 

St.  Louis  &  San  Francisco .  215,687 

Yazoo  &  Mississippi  Valley .  186,098 

Pittsburgh  &  Lake  Erie . -  184,830 

Seaboard  Air  Line . - .  169,913 

Denver  &  Rio  Grande  Western  Pacific .  165,808 

Elgin,  Joliet  &  Eastern .  158,349 

Kansas  City  Southern .  156,953 

Minn.  St.  P.  &  Sault  Ste.  Marie,  Chic.  Div  ..  154,590 

Virginian .  149,679 

Lake  Shore  &  Michigan  Southern .  145,088 

Minneapolis  &  St.  Louis . 137,600 

Delaware  &  Hudson  . .  136,399 

Colorado  &  Southern .  130,654 

El  Paso  &  Southwestern .  124,272 

Texas  &  Pacific .  123,108 

Erie .  117,952 

Canadian  Northern .  113,200 

Chicago,  St.  Paul,  Minneapolis  &  Omaha -  110,923 

St.  Louis  Southwestern . 106,616 

Chicago  Great  Western . — .  105,860 

Nashville,  Chattanooga  &  St.  Louis .  104,448 

Mobile  &  Ohio . - .  102,945 


The  more  important  losses  in  gross  re¬ 
ceipts  are  set  forth  in  the  subjoined  list: 


Pennsylvania,  west  of  Pittsburgh  and  Erie. .  $686,196 

Philadelphia  &  Reading .  569,229 

Central  Railroad  of  New  Jersey .  418,262 

Lehigh  Valley .  401,262 

Baltimore  &  Ohio .  362,440 

Wheeling  &  Lake  Erie . 216,512 

Chesapeake  &  Ohio .  181.220 

Cleveland,  Cincinnati,  Chicago  &  St.  Louis..  168,875 

Chicago  &  Alton .  146,455 

Delaware,  Lackawanna  &  Western .  143,096 

Chicago  <fe  Eastern  Illinois .  137,996 

Hocking  Valley .  133,239 

Toledo  &  Ohio  Central .  106,760 

Duluth,  Missabe  &  Northern .  102,361 


Noteworthy  increases  in  net  earnings  are 


herewith  reproduced: 

Southern  Pacific .  $454,610 

Chicago,  Milwaukee  &  St.  Paul .  448,486 

Chicago  &  Northwestern .  395,411 

Atlantic  Coast  Line .  330,505 

Union  Pacific .  293,663 

Pere  Marquette . ' .  289,611 

Missouri,  Kansas  &  Texas .  280,437 

Rock  Island . 253,084 

Atchison,  Topeka  &  Santa  Fe .  244,185 

St.  Louis  &  San  Francisco .  228,635 

Missouri  Pacific .  171,753 

Seaboard  Air  Line .  162,095 

Norfolk  &  Western .  147,751 

Grand  Trunk  Railway .  140,642 

Canadian  Pacific _ .  137 ,006 

Northern  Pacific . 134,041 

Chicago  Great  Western .  126,488 

Kansas  City  Southern .  122,805 

Virginian .  120,695 

Denver  &  Rio  Grande  Western  Pacific .  118,675 

Deuver  &  Rio  Grande .  115,522 

Texas  &  Pacific .  107,422 

St.  Louis  &  Southwestern .  102,993 

Minn.,  St.  P.  &  Sault  Ste.  Marie,  Chic.  Div..  100,944 


The  contrary  statistical  picture — the  lead¬ 
ing  individual  decreases  in  net  earnmgs- 
appear  in  the  annexed  table : 

Pennsylvania,  west  of  Pittsburgh  and  Erie..  $1,510,571 

Baltimore  &  Ohio . 1,009,453 

Pennsylvania  east  of  Pittsburgh  and  Erie...  855,015 

Maine  Central .  680,648 

Philadelphia  &  Reading .  561,608 

Central  Railroad  of  New  Jersey .  528,573 

lohigh  Valley .  438,633 

Boston  &  Maine .  357,620 

Louisville  &  Nashville .  339,970 

Isike  Shore  &  Michigan  Southern .  338.387 

Chicago  &  Alton .  293,862 

Cleveland,  Cincinnati,  Chicago  &  St.  Louis..  289,760 

Delaware,  Lackawanna  &  Western  . .  288.533 

Chesapeake  &  Ohio .  240,854 

Great  Northern .  231,810 

Chicago,  Burlington  &  Quincy .  218.758 

Wheeling  &  Iaike  Erie.. .  188,270 

New  York,  Chicago  &  St.  Louis .  171,373 

Cincinnati,  Hamilton  &  Dayton .  139,016 

Chicago  &  Eastern  Illinois .  137,606 

Hocking  Valley .  136,691 

Duluth,  Missabe  <fe  Northern .  125,512 

M  tehlgan  Central . . . 118,191 

New  York  Central .  110,771 


BRADSTREET’S,  SATURDAY,  MAY  24,  1913 


For  the  first  three  months  of  the  calendar 
year  gross  earnings  show  up  as  follows: 


1913 

1912 

Inc., 
p.  ct. 

January . 

.  $‘253,031,837 

$212,742,352 

18.9 

February . 

.  233,234,774 

217,911,881 

7.0 

March . 

255,906,041 

242,219,131 

5.6 

Three  months. 

..  742,172,652 

672,873,366 

10.3 

Net  earnings  for  the  months  of  January, 
February  and  March  furnish  the  following 


figures: 

Inc., 

1913 

1912 

p.  ct. 

January . 

.  $60,395,834 

$41,555,591 

45.3 

February . 

55.993,145 

53,413,622 

4.8 

March . . 

.  63,208.474 

66,870,577 

*5.4 

Three  months.. 

.  179,597,453 

161,839,790 

10.9 

*  Decrease. 

For  the  first  quarter  of  the  calendar  year 
gross  earnings  reflect  a  rise  of  10. 3  per  cent. , 
while  net  revenue  shows  a  gain  of  10.9  per 
cent. 

As  supplementing  our  own  figures,  it  is 
interesting  to  note  that  those  of  the  Bureau 
of  Railway  Economics,  based,  by  the  way, 
on  a  smaller  mileage  than  we  report,  indi¬ 


cate  that  for  the  month  of  March  the  oper¬ 
ating  income  per  mile  of  line  decreased  31.3 
per  cent,  for  the  railways  of  the  east, 
increased  6.6  per  cent,  for  the  railways  of 
the  south,  and  increased  9.4  per  cent,  for 
the  railways  of  the  west,  as  compared  with 
March,  1912.  The  average  for  the  railways 
of  the  entire  country  decreased  9.9  per  cent. 

This  operating  income  for  222,086  miles 
was  $235  per  mile  of  line,  which  is  equiva¬ 
lent  to  $7.57  per  mile  of  line  per  day. 
Operating  income  is  that  proportion  of 
receipts  which  remains  available  to  the 
railways  for  rentals,  interest  on  bonds, 
appropriations  for  betterments,  improve¬ 
ments,  new  construction  and  for  dividends. 
Taxes  were  $10,418,258,  an  increase  of  7.7 
per  cent,  per  mile  of  line  over  March,  1912. 


Starve  the  Fly. 

With  the  approach  of  warmer  weather 
the  leaders  of  the  anti-fly  crusade  are 
beginning  to  direct  attention  to  the  im¬ 
portance  of  waging  war  not  merely  against 
the  fly  as  a  disease  carrier,  but  against  the 
conditions  of  which  its  existence  is  an  in¬ 
dication.  Last  year  was  a  notable  one  in 
the  campaign,  and  the  slogan  of  “  swat 
the  fly”  did  a  valuable  service.  Coupled 
with  the  informing  literature  distributed  in 
aid  of  the  movement,  it  helped  to  focus 
public  attention  upon  the  fly  as  a  deadly 
purveyor  of  disease,  and  it  stimulated  work 
in  the  destruction  of  breeding  places  for  the 
insect,  inaugurating  thus  a  widespread 
campaign  for  better  sanitation.  This  year, 
however,  the  suggestion  is  made  that  atten¬ 
tion  be  directed  not  so  much  to  the  destruc¬ 
tion  of  the  fly,  though  that  is  desirable,  as 
to  the  eradication  of  the  conditions  which 
make  his  existence  possible.  The  new 
slogan  suggested,  which  gives  the  title  to 
an  article  in  the  current  issue  of  the 
Independent ,  is  ‘  ‘  starve  the  fly.  ” 

In  this  article  the  writer,  Mr.  Richard  M. 
Winans,  says  that  those  most  vigorously 
engaged  in  the  local  anti-fly  crusades 
throughout  the  country  in  recent  years 
soon  learned  how  utterly  futile  it  was 
merely  to  swat  the  fly.  That  course  re¬ 
sulted  in  the  annihilation  of  some  millions 
of  individual  flies,  but  it  was  sadly  lacking 
as  an  effectual  means  of  extermination. 
This  end  can  only  be  accomplished  by  the 
obliteration  of  all  material  in  which  flies 
breed.  The  fly  itself  is  in  fact,  from  one 
point  of  view,  an  agent  for  good;  it  is  a 
danger  signal.  Its  very  presence  is  indica¬ 
tive  of  unsanitary  conditions.  A  curious 
light  is  thrown  upon  the  swatting  crusade 
by  the  fact  that  one  of  the  prize  destroyers 
of  the  year  1911  owed  his  success  to  his 
ingenuity  in  maintaining  a  breeding  farm 
for  flies,  and  possibly  the  same  method  was 
resorted  to  in  other  places.  In  the  particu¬ 
lar  case  mentioned  the  crusade  against  the 
fly  led  to  a  hothouse  reproduction  of  the 
pest. 


What  is  wanted,  then,  is  the  elimination 
of  the  conditions  which  produce  the  fly. 
An  illustration  of  a  far-reaching  campaign 
of  the  latter  character  is  found  in  the  Canal 
zone,  regarding  which  the  testimony  of  a 
visitor  is  quoted,  to  the  effect  that  he  found 
no  mosquitoes  there,  and  only  five  flies. 
That  represented  the  success  of  Dr.  Gorgas’s 
method  of  creating  a  condition  in  the  way 
of  sanitation  that  precluded  the  breeding 
of  flies.  Another  illustration  is  given  in 
part  of  a  letter  from  the  chief  surgeon  of 
4,000  troops  campaigning  in  Texas  during 
the  summer  months,  who  declared  that  no 
typhoid  fever  occurred  in  the  camp,  and 
that  practical  fly  fighting  was  the  one 
measure  to  which  success  was  attributed. 
This  is  in  strong  contrast  to  the  experience 
of  the  troops  in  the  Spanish- American  war, 
when  out  of  223,225  men  in  active  service 
2,192  died  of  typhoid  fever,  while  only  285 
men  were  killed  by  the  enemy. 

In  brief,  the  writer  of  the  article  referred 
to  suggests  that  the  slogan  of  1912  be 
amended  by  giving  it  practical  purpose, 
and  making  it  one  that  will  get  at  the 
foundation  of  the  fly  pest.  He  urges  that 
laws  be  enacted  and  ordinances  passed 
making  compulsory  the  removal,  destruc¬ 
tion  or  proper  chemical  treatment  of  all 
waste  and  refuse  in  which  flies  breed  or  on 
which  they  feed ;  that  the  tenant  be  made 
equally  responsible  with  the  property 
owner,  and  that  the  regulations  be  en¬ 
forced  by  adequate  punishment  for  viola¬ 
tions  thereof.  There  seems  no  escape  from 
the  conclusion  of  the  writer — which  indeed 
seems  self-evident — that  the  great  need  in 
the  anti-fly  campaign  is  the  eradication  of 
conditions  which  permit  the  insect  to  live. 


The  Chinese  Loan  in  London. 

England’s  allotment  of  the  five-power 
loan  to  the  Chinese  government,  consisting 
of  $40,000,000  5  per  cent,  bonds,  was  offered 
for  subscription  in  London  last  Wednesday 
at  the  attractive  price  of  90.  The  result,  as 
described  in  the  cable  dispatches,  was 
largely  successful,  the  books  having  closed 
within  an  hour  or  so  after  their  opening  with 
an  oversubscription  amounting,  it  'is  esti¬ 
mated,  to  fifteen  times  the  total  of  the  loan. 
Moreover,  the  dealings  in  the  bonds  in  the 
London  market  have  been  conducted  at  a 
premium  of  as  much  as  1  per  cent,  above 
the  issue  price.  The  operation,  in  fact, 
apparently  answered  in  the  main,  the  pre¬ 
vious  expectations  as  to  the  ready  absorp¬ 
tion  of  the  issue,  the  outcome  of  which  had 
been  regarded  as  calculated  to  indicate  the 
trend  of  investment  and  speculative  senti¬ 
ment  in  the  London  market.  In  that  quar¬ 
ter  there  is  consequently  a  natural  expres¬ 
sion  of  satisfaction  with  the  outcome  in  this 
instance,  which,  moreover,  contrasts  decid¬ 
edly  with  the  chilly  reception  recently 
accorded  by  the  English  investment  mar¬ 
ket  to  various  high-grade  but  less  attrac¬ 
tive  bond  issues.  An  example  of  this  latter 
kind  was  afforded  early  in  the  present 
week,  when  a  Canadian  per  cent,  mu¬ 
nicipal  issue  of  good  quality  fell  entirely 
flat,  the  underwriters  of  the  offering  being 
obliged  to  assume  about  60  per  cent,  of  the 
entire  amount. 

It  might  be  said  of  the  new  Chinese  loan 
that  a  high  rate  of  interest  and  an  unusu¬ 
ally  attractive  price  brought  buyers  for  the 
bonds  who  remained  indifferent  where  other 
securities  were  concerned,  like  the  Canadian 
issue  just  mentioned,  in  which  high  quality 
and  a  low  interest  rate  were  offered.  At  the 
subscription  price  the  Chinese  5s  involve  an 
income  return  of  a  little  over  5J£  per  cent., 
which  would  seemingly  appeal  to  the  in¬ 
vesting  public  in  its  present  frame  of  mind. 
There  were,  however,  other  circumstances 
which  doubtless  contributed  to  make  the 
operation  successful,  and  not  the  least  pow¬ 


erful  of  them  was  the  more  or  less  specula¬ 
tive  character  of  the  issue.  This  feature 
of  the  matter’ was  not  allowed  to  pass  un¬ 
challenged.  One  of  the  leading  London 
financial  papers  pointed  out  that  the  secu¬ 
rity  pledged  for  the  interest  upon  the  bonds 
by  the  Chinese  government  is  not  adequate, 
and  it  did  not  escape  notice  that  the  loan 
is  avowedly  made  to  give  to  the  new  repub¬ 
lican  regime  in  China  the  stability  which 
it  has  by  many  observers  been  deemed  to 
lack.  Against  such  criticisms  it  may  be 
urged,  however,  that  the  action  of  the 
bankers  who  negotiated  the  loan  was 
backed  by  the  five  governments  to  which 
they  belonged,  and  that  the  nations  in 
question  are  consequently  fully  respon¬ 
sible  for  insuring  the  recognition  of 
the  bonds  by  any  future  government 
which  might  be  established  in  China, 
as  well  as  for  the  observance  by  the 
Chinese  republic  of  its  agreements  in  the 
premises.  The  additional  fact  that  China 
in  the  past  has,  on  the  whole,  maintained  a 
record  of  meeting  its  obligations  may  also 
be  deemed  to  have  had  a  certain  favorable 
sentimental  effect  in  connection  with  the 
present  operation,  even  if  it  did  not  present 
the  basis  of  absolute  confidence  in  the 
safety  of  the  loan,  which  must  underly 
an  investment  security  in  the  true  sense  of 
that  term.  These  matters,  however,  all 
combined  to  increase  the  speculative  attrac¬ 
tiveness  of  the  new  5s,  and  there  is  no 
room  for  doubting  that  not  a  small  propor¬ 
tion  of  the  heavy  oversubscription  came 
from  London  and  other  European  interests, 
which  reasoned  that  the  bonds  would 
probably  sell  up  a  few  points  above  the 
issue  price.  It  was  in  fact  stated  that  the 
houses  bringing  out  the  loan  were  forced 
to  emphasize  the  requirement  of  a  deposit 
to  accompany  each  application  for  an  allot¬ 
ment,  without  which  the  loan  might  have 
been  oversubscribed  many  times  more 
than  it  was.  The  action  of  the  London 
market  in  connection  with  the  quotations 
for  the  new  bonds  would  indeed  seem  to 
be  in  line  with  these  ideas.  In  fact,  the 
incident  has  on  the  whole  more  importance 
as  an  indication  that  the  foreign  financial 
markets  are  still  ready  to  embrace  specula¬ 
tive  opportunities  of  a  promising  kind  than 
that  there  has  been  a  change  for  the  better 
in  the  European  investment  situation. 


EDITORIAL  NOTES. 

It  is  well  known  that  British  trade  has 
shown  an  immense  expansion  of  late  years, 
but  how  greatly  this  has  grown  is  not  gen¬ 
erally  recognized.  The  London  Statist 
has  made  a  concise  tabular  exposition  of 
this  that  will  prove  interesting,  and  here¬ 
with  are  given  the  totals  in  millions  of 
pounds  of  the  trade  in  1903,  1908  and  1913, 
with  percentages  of  change  in  ten  years: 

YEAK  ENDING  APHIL  30. 


Change 

1903  1908  1913  10  years 

Exports .  .£‘289  £420  £500  +74.8% 

Imports .  527  0*26  750  +43.4 

Re-exports .  08  83  112  +64.7 

Net  imports .  459  543  044  +40.2 

Excess  of  imports..  170  123  138  —18.8 


It  will  be  seen  that  exports  have  increased 
by  about  75  per  cent,  in  a  decade,  while 
gross  imports  have  gained  43.4  per  cent., 
and  net  imports,  less  reexports,  have  gained 
40  per  cent.  Reexport  trade  has  enlarged 
64.7  per  cent.,  and  the  only  percentage  of 
decrease  shown  is  in  the  excess  of  imports 
over  exports,  which  has  fallen  by  18.8  per 
cent.  As  to  the  outlook  for  the  future  the 
Statist  says:  “During  the  nineties,  when 
the  world  was  in  a  condition  of  severe  de¬ 
pression,  this  country  enjoyed  great  pros¬ 
perity,  owing  to  the  low  prices  at  which  other 
nations  had  to  send  goods  to  us  in  exchange 
for  British  goods,  and  in  payment  for  inter¬ 
est  on  British  capital  employed  abroad  and 
for  British  services.  The  enormous  amount 
of  new  capital  we  have  embarked  in  the 
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last  six  or  seven  years,  and  the  great  addi¬ 
tion  to  the  British  mercantile  marine, 
will  insure  to  this  country  a  very  large 
income  during  any  temporary  period  o£  de¬ 
pression,  accompanied  by  lower  prices  of 
commodities." 


In  1909  the  production  of  coal  in  the 
United  States  was,  according  to  the  Census 
Bureau,  460,000,000  tons,  of  which  379,000,- 
000  tons  was  bituminous  and  81,000,000  tons 
was  anthracite.  Of  the  bituminous  coal 
50,000,000  tons  was  converted  into  coke  at 
the  mines,  this  producing  32,000,000  tons  of 
coke.  The  total  value  of  the  output  of  coal 
was  $577,143,000;  the  total  expense  of  pro¬ 
duction  was  $530,359,000,  four-fifths  of  this 
for  wages  and  salaries;  the  total  number  of 
wage  earners  was  743,000,  and  the  capital 
employed  was  $1,309,125,161.  In  1909  Penn¬ 
sylvania  produced  nearly  half  the  total  coal 
output  of  the  United  States.  The  anthra¬ 
cite  industry  was  practically  confined  to 
this  state,  and  its  bituminous  tonnage  was 
greater  than  that  of  any  other  three  states 
combined.  Next  in  order  were  West  Vir¬ 
ginia,  Illinois  and  Ohio.  Together  these 
four  states  mined  75.9  per  cent,  of  the  total 
coal  production  of  the  United  States.  As 
showing  the  great  development  of  the  coal 
mining  industry  from  1889  to  1909,  it  might 
be  stated  that  the  total  output  was  141,000,- 
000  tons  in  1889  and  460,000,000  tons  in  1909, 
an  increase  of  319,000,000  tons,  or  225  per 
cent.  By  far  the  greater  part  of  this  in¬ 
crease  was  in  bituminous  coal,  which  rose 
from  95,629,000  tons  to  378,975,000  tons,  an 
increase  of  296.3  per  cent.  In  Pennsyl¬ 
vania  the  increase  in  the  bituminous  out¬ 
put  was  101,461,000  tons,  in  West  Virginia 
45,591,000  tons,  in  Illinois  38,792,000  tons, 
and  in  Ohio  17,886,000  tons,  or  280  per  cent. , 
732  per  cent.,  320  per  cent,  and  179  per 
cent.,  respectively.  The  average  value  per 
ton  has  increased  in  every  region  except 
the  Rocky  mountains,  the  northern  great 
plains  and  on  the  Pacific  coast.  For  the 
entire  country  the  increase  for  bituminous 
coal  was  from  $0.99  in  1889  to  $1.07  in  1909; 
in  the  Appalachian  field,  the  most  impor¬ 
tant,  the  average  values  of  bituminous  coal 
were  $0.85  per  ton  in  1889  and  $0.95  in  1909, 
and  those  of  anthracite  $1.44  and  $1.84,  re¬ 
spectively.  In  general,  the  increases  in 
average  values  may  be  ascribed  to  higher 
wages  and  greater  cost  of  mine  supplies. 

A  satisfactory  annual  report  for  the  year 
ending  March  31,  1912,  was  published  this 
week  by  the  Westinghouse  Electric  &  Manu¬ 
facturing  Company.  In  point  of  the  volume 
of  business  done  by  the  corporation  for  the 
year  and  the  resulting  profits,  this  organi¬ 
zation  benefited  to  a  full  degree  from  the 
expansion  in  the  electrical  field,  which  was 
one  of  the  features  of  the  trade  improvement 
which  began  last  summer.  Compared  with 
the  results  of  the  preceding  year,  the  income 
account  of  the  company  is  as  follows : 


1913 

Changes 

Gross  earnings . 

$39,977,565 

Inc. 

$5,781,119 

Expenses . 

35,406,293 

Inc. 

4,801,443 

Net  profits . 

4,571,272 

Inc. 

979,676 

Other  income . 

996,564 

Dec. 

163,878 

Total  income . 

5,507,836 

Inc. 

815,798 

Adjustments  (dr) . 

791,388 

Inc. 

82,471 

Balance . 

4.776,448 

Inc. 

733,327 

Interest  charges . 

1,612,410 

Inc. 

13,388 

Balance  for  dividends 

3,164,032 

Inc. 

719,939 

Preferred  dividends.... 

279,909 

.... 

Balance  for  common . . 

2,884,123 

Inc. 

719.939 

Common  dividends . 

1,053,666 

Inc. 

701,548 

Surplus . 

1,830,457 

Inc. 

18,391 

The  portion  of  earnings  applicable  to  divi¬ 
dends  on  the  common  stock  of  the  company 
was  equivalent  to  8.2  per  cent,  thereon, 
compared  with  6.2  per  cent,  in  1911-12,  and 
the  placing  of  that  stock  on  a  permanent 
4  per  cent,  annual  dividend  basis  during 
the  past  year  is  accordingly  to  be  regarded 
as  a  conservative  course.  The  report  deals 
largely  with  the  further  progress  which  has 


been  made  in  connection  with  its  invest¬ 
ments  in  foreign  companies.  It  seems  that 
the  British  and  French  auxiliaries  of  the 
company  are  not  only  profitable  but  give 
promise  of  further  development,  while  the 
Italian  company  is  now  in  a  strong  position 
through  the  placing  with  it  of  large  con¬ 
tracts  by  the  Italian  government  for  elec¬ 
trical  locomotives.  The  unfortunate  in¬ 
vestment  of  the  Westinghouse  Company  in 
Russian  plants  is  now  under  liquidation,  it 
being  stated  that  when  all  collections  for 
outstanding  accounts  are  effected,  the  pro¬ 
ceeds  should  be  ample  to  discharge  the 
indebtedness  to  'the  parent  company. 

Professor  Taussig,  in  concluding  an 
article  on  the  subject  of  the  so-called  com¬ 
pensated  dollar — that  is,  a  dollar  that  would 
rise  or  fall  in  purchasing  power  as  the  cost 
of  commodities  rose  or  fell — suggests  that 
“this  proposal  for  radical  change  gives 
better  opportunity  for  ingenious  intellec¬ 
tual  exercise  than  for  practical  efficacy.” 
In  his  thesis,  which  appears  in  the  current 
number  of  the  Quarterly  Journal  of  Eco- 
nomics ,  Professor  Taussig  takes  issue  with 
the  theory  that  food  prices  will  remain  at 
high  levels.  His  idea  is  that  the  phenom¬ 
ena  of  the  last  few  years  are  temporary, 
and  that  cereals,  and  in  some  degree  meat 
products  also,  are  likely  to  be  lower  in 
price  before  another  five-year  period  is 
over.  This  view  as  regards  cereals  is 
predicated  on  the  expectation  of  increased 
yields.  Meat  products  show  in  greater 
degree  the  influence  of  long-period  causes, 
and  a  subsidence  in  their  prices  is  not 
likely  to  take  place  so  soon  as  in  the  prices 
of  cereals.  In  short,  it  is  argued  that  par¬ 
ticular  causes  will  continue  to  influence 
quotations  for  foodstuffs,  irrespective  of 
any  compensated  dollar  plan.  Incidentally, 
Professor  Taussig  thinks  that  high  prices 
for  commodities  of  wide  consumption  are  the 
main  cause  of  labor  unrest.  These  views 
are  quite  in  keeping  with  those  held  by 
ordinary  thinkers  and  observers. 

The  preliminary  return  of  export  trade 
for  April,  published  last  week,  proved  a 
true  index  of  export  trade  as  a  whole  dur¬ 
ing  that  month.  In  fact,  April’s  export 
trade  was  of  record  proportions  for  that 
month,  and  only  four  months  of  the  present 
fiscal  year  have  shown  larger  aggregates 
than  did  that  recently  ended.  While  export 
trade  expanded  both  over  March  and  over 
April  of  any  previous  year,  however,  imports 
have  fallen  off  just  as  markedly,  the  result 
being  a  balance  of  trade  for  the  month  in 
favor  of  exports  that  has  never  been 
equaled  in  April  before.  The  following 
table  gives  the  values  of  the  exports  and 
imports  of  merchandise  during  April  and 
the  ten  months’  period  of  the  past  three 
years : 


APRIL. 


Imports 

1911 

1912 

1913 

Free  of  duty 

$58,516,516 

$88,713,339 

$74,829,504 

Dutiable .... 

61,310,190 

73,857,820 

69,339,356 

Total.... 

119,826,706 

162,571,159 

144,168,920 

Exports 
Domestic .. . 

154,877,040 

176.159,441 

196,221,499 

Foreign  ..  .. 

3.110,510 

3,140,901 

3,579,702 

Total  ... 

157,987,550 

179,300,342 

199,801,201 

Exc.  of  exp’s 

38,160,844 

16,729,183 

55,632,281 

TEN  MONTHS 

ENDING  APRIL 

Imports 

1911 

1912 

1913 

Free  of  duty  $652,603,455 

$730,496,786 

$849,653,896 

Dutiable.... 

622,001,306 

636,039,465 

696,253,407 

Total 

Exports 

1,274,604.761 

1.366,536,251 

1,545,907,303 

Domestic  . . 

1,726,467,379 

1,865,343,494  2,077,265.471 

Foreign  ..  .. 

27,993,730 

25,365,115 

30,594,103 

Total.... 

1,754,461,109 

1,890,708,609 

2,107,859,574 

Exc.  of  exp’s 

479,856,348 

524,172,358 

561,952,271 

Exports 

for  April 

aggregated 

$199,801,- 

201,  a  gain  of  6.6  per  cent,  over  March  and 
of  11.4  per  cent,  over  April  last  year,  while 
imports  equaled  $144,168,920,  a  decrease  of 
7  per  cent,  from  March  and  of  11.3  per  cent, 
from  April,  1912.  The  excess  of  exports 
over  imports — $55,632,281 — was  more  than 


three  times  the  excess  shown  in  April  last 
year,  and  $11,000,000  in  excess  of  the  great¬ 
est  excess  of  exports  shown  in  April,  re¬ 
corded  in  1901.  In  April,  1910,  it  might  be 
recalled,  imports  showed  a  slight  excess 
over  exports.  For  ten  months  the  exports 
of  merchandise  are  11  per  cent,  larger  than 
last  year’s  record  ten  months’  total,  while 
imports  are  13  per  cent,  larger  than  a  year 
ago.  The  excess  of  exports  for  ten  months 
—$561,952,271 — is  larger  than  any  but  two 
years  in  the  country’s  history,  namely,  1908 
and  1901.  In  this  connection  the  particu¬ 
lars  of  gold  and  silver  exports  and  imports 
during  the  ten  months  ending  April  of  the 
past  three  fiscal  years  will  be  of  interest : 


GOLD. 

1911  1912  1913 

Imports . $63,824,559  $39,978,952  $61,245,791 

Exports .  12,617,749  45,706,414  64,725.086 


Exc.  ol  imports  51,206,810  _ 

Exc.  of  exports  _  6,727,462  3,479,295 

SILVER. 

Imports . $38,874,961  $37,826,702  $35,808,694 

Exports .  53,917,951  53,118,690  61,553,366 

Exc.  of  exports  15,042,990  15,292,988  25,744,675 


Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  May  17  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 


United  States  and  in  Canada,  with  com¬ 


parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels: 

Week  end'g  Changes  from  Totals 

Wheats-  May  17  preced’g  week  last  year 


U.  S* . . 

IT.  S.t  . 

Canada  .... 


46,278,000 

3,042,000 

27,897,000 


-  2,420,000 

+  83,000 

-  2,784,000 


37,723,000 

3,160,000 

30,706,000 


Total .  77,217.000  -  5,121,000  71,589,000 

I  tloatfor  and  in  Europe  ( BroomliaLl)— 

Total .  86,100,000  —  1,300,000  100,600,000 


American  and  European  supply— 

Total . 163,317,000  —  6,421,000  172,089,000 


Corn.  U.  S.  and  Canada- 

Total  .  6,142,000  —  1,410,000  8,093,000 


Oats,  U.  S.  and  Canada — 

Total .  20,756,000  —  757,000  19,041,000 

*  East  of  Rocky  mountains,  t  West  of  Rocky  moun¬ 
tains. 

The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 


U.  S.,  east  U.  S.,  Pacific  Total 
Week  ending  of  Rockies  coast  U.  S, 

January  4 .  73,231,000  4,240,000  77,471,000 

January  11  .  73,838,000  4,222,000  78,060,000 

January  18  .  73,675,000  4,090,000  77,765,000 

January  25  .  72,323,000  3,139,000  75,462,000 

February  1 .  72,133,000  3,998,000  76,131.000 

February  8 .  72,163,000  3,767,000  75,930,000 

February  15....  71,727,000  3,975,000  75,702,000 

February  22....  70,745,000  4,092,000  74,837,000 

March  1 .  70,155,000  3,740,000  73,895,000 

March  8 .  69,459,000  3,755,000  73,214,000 

March  15 .  68,438,000  3,743,000  72,181.000 

March  22 .  66,426,000  3,847,000  70,273,000 

March  29  .  65,192,000  3,808,000  69,000,000 

April  5 .  61,920,000  3,873,000  65,793,000 

April  12  .  59,974,000  3,732,000  63,706,000 

April  19  .  .  56,789,000  3,243,000  60,032,000 

April  26  .  64,241,000  3,140,000  57,381,000 

May  3 .  50,543,000  2,965.000  53,508,000 

May  10 .  48,698,000  2,959,000  51,657,(00 

May  17-..., .  46,278,000  3,042,000  49,320,000 


Week 

ending 

January  4 . 

January  11  ... 
January  18 ... 
January  25  ... 
February  1... 
February  8... 
February  15.. 
February  22.. 

March  1 . 

March  8 . 

March  15 . 

March  22 . 

March  29 . 

April  5 . 

April  12 . 


Canada 

48.342,000 

48,805,000 

43,576,000 

47,992,000 

48,124,000 

47,079,000 

46,412,000 

44,995,000 

44,688,000 

44,569,000 

44,567,000 

44,263,000 

43,922,000 

44,002,000 

42,355,000 

42,038,000 


April  19 

April  26 .  32,319,000 

May  3  .  30.831,000 

May  10 .  30,681,000 

May  17 .  27,897,000 


Total  U.  S.  and  Europe 


Canada,  both 
coasts 

125,813,000 

126,865,000 

126,341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 

116.748,000 

114,536,000 

112,922,000 

109,795,000 

106,061,000 

102,070,000 

89,700,000 

84,339,000 

82,338,000 

77,217,000 


and  afloat 
l Broomhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200,000 
80,900,000 
84,900,000 
89,200,000 
92,800,000 
91,200,000 
89,300,000 
91,900,000 
94,400,000 
97,200,000 
93,200,000 
87,300,000 
87,400,000 
86,100,000 


Total  world's  visible  supply— 


January  4  ...  200,213,000 
January  11..  203,465,000 
January  18..  202,141,000 
January  25..  201,054,000 
February  1 ..  203,755,000 
February  8  ..  202,609,000 
February  15.  202,314,000 
February  22.  200,732,000 

March  1  .  203,483,000 

March  8  .  206,983,000 


March  15....  209,548,000 
March  22....  205,736,000 
March  29....  202,222,000 

April  5  .  201,695,000 

April  12 .  200,461,000 

April  19 .  199,270,000 

April  26 .  182,900,000 

May  3 .  171,639,000 

May  10 .  169,738,000 

May  17 .  163,317,000 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U. 8.,  east  ir.fi.,  west  Total 
of  Rockies  of  Rockies  V.  S.  Canada 
Jan.  4. .  +  2,544,000  +273,000+2,817,000  —2,039,000 
Jan.  11.  +  607,000  —  18,000+  589, 000  —4,709,000 
Jan.  18..—  163.000  —132,000—  295,000  —  229,000 
Jan.  25.. —1,353,000  —951,000—2,303,000  —  584,000 
Feb.  1..—  190,000  +859,000+  669,000  +  132,000 
Feb.  8..+  30,000  —231,000—  201,000  —1,045,000 

Feb.  15..—  436,000  +208,000—  228,000  —  067,000 
Feb.  22 . . —  982,000  +117,000—  865,000  —1,417,000 
Mar.  1..—  590,000  —352,000—  942,000  —  307,000 
Mar.  8..—  696,000  +  15,000—  081.000  —  119,000 
Mar.  15.— 1,021,000  —  12,000—1,033,000  —  2,000 

Mar.  22  .—2,01 2,000  +104,000—1,908,000  —  304,000 
Mar.  29  .—1,234,000  —  39,000—1,273,000  —  341,000 

Apr.  5  ..—3,272,000  +  65,000-3.207,000  +  80,000 

Apr.  12  .—1,946,000  —141,000  -2,087,000  —1,647,000 
Apr.  19  .—3,185,000  —489,000—3,674,000  —  317.000 
Apr.  26.-2,548,000  —103,000—2,651,000  —9,719,000 
May  3...— 3,698,000  —175,000—3,873,000  —1,488,000 


May  10  .—1,845.000  —  6,000—1,851,000  —  150,000 

May  17. .—2,420,000  +  83,000—2,337,000  —2,784,000 
Total  V.  8.  Total  in  Tot.  world's 
and  Canada  Europe  supply 

January  4 . +  778.000  —1,000,000  —  222,000 

January  11 . —  4,120,000  +2,200,000  —  1,920,000 

January  18 . —  524,000  —  800,000  —  1,324,000 

January  25 . —  2,887,000  +1,800,000  —  1,087,000 

February  1 . +  801.000  +1,900,000  +  2,701,000 

February  8 _ —  1,246.000  +  100,000  —  1,146,000 

February  15  895,000  +  600,000  —  295,000 

February  22  2,282,000  +  700,000  —  1,582,000 

March  1 . —  1,249,000  +4,000,000  +.  2,751,000 

March  8 . —  800,000  +4,300,000  +  3,500,000 

March  15 . —  1,035,000  +3,600,000  +  2,565,000 

March  22 . —  2,212,000  —1,000,000  —  3,812,000 

March  2^ . —  1,614,000  —1,900,000  —  3,514,000 

April  5 . —  3,127,000  +2,600,000  —  527,000 

April  12 . 3,734,000  +2,500.000  —  1,234,000 

April  19 . —  3,991,000  +2,800,000  —  1,191,000 

April  26 . —12,370,000  —4,000,000  —16,370,000 

May3 . -  5,361,000  -5,900,000  -11,261,000 

May  10  . —  2,001,000  +  100,000  —  1,901,000 

May  17  . —  5,121,000  —1,300,000  —  6,421,000 


Considerable  interest  attaches  to  the  re¬ 
port  of  the  International  Harvester  Com¬ 
pany  for  1912,  which  was  published  in  full 
this  week.  The  report,  it  is  to  be  noted, 
covers  the  operations  during  the  year  of  the 
entire  organization  prior  to  the  recent  seg¬ 
regation  and  division  of  the  assets  and 
business  between  two  companies  which 
acquired  the  domestic  and  the  foreign  lines 
respectively  of  the  old  company.  The  prin¬ 
cipal  items  in  the  income  account  compare 
as  follows  with  the  figures  of  the  preceding 
year: 

1  Q 1  Q  Tvt  cp on  op 

Total  sales . . $125,438,104  $17,404,509 

Mfg  and  distributing  cost 102,075.445  15,552,303 


Net  earnings . 

.  23,362,659 

:  ,852,206 

Net  profit  of  the  charges,  etc.  16.395,597 
Preferred  dividends .  4,200,000 

874,199 

Balance . 

Common  dividends . 

.  12,195,597 

.  4,000,000 

874,199 

Surplus . 

Previous  surplus . 

.  8,195.597 

.  23,390,947 

874.199 

7,321,398 

Total  surplus  account 

According  to  the 

.  31,586.544 

showing  the 

8,195,597 

earnings 

applicable  to  dividends  on  the  $80,000,000 
of  common  stock  were  15.24  per  cent, 
thereon,  compared  with  14.15  per  cent, 
earned  in  1911.  The  report  dwells  at 
length  upon  the  expansion  of  the  com¬ 
pany’s  foreign  business,  which  in  1912 
increased  23  per  cent,  as  regards  sales  of 
harvesting  machinery  and  14  per  cent,  in 
respect  to  other  farm  implements.  The 
foreign  trade,  it  is  stated,  constitutes  more 
than  40  per  cent,  of  the  total  business  of 
the  company  and  it  contributed  in  1912  more 
than  proportionately  to  the  net  earnings, 
while  it  also  appears  that  the  domestic 
sales  of  harvesting  machinery  and  twine 
were  less  than  one-third  of  the  company’s 
entire  sales.  The  following  summary  of 
sales  illustrates  the  general  development 
of  the  Harvester  Company’s  business  both 
in  domestic  and  foreign  trade: 


HARVESTER’S  IMPLEMENTS  AND  TWINE. 


1912 

1911 

1910 

United  States 

$42,054,309 

$37,536,395 

$37,730,447 

Per  cent.  U.  S 

54.5 

57.3 

59,0 

Foreign . 

35,740,237 

28,965,273 

25,202,914 

P.  ct.  foreign . . 

45.5 

42.7 

41.0 

Total . 

77,794,546 

65,501,667 

62,933,362 

WAGONS,  MANURE  SPREADERS,  GASOLINE  ENGINES,  ETC. 

1912 

1911 

1910 

United  States 

$21,953,440 

$19,331,514 

$18,772,535 

Per  cent*.U.  S 

59.1 

59.1 

67.0 

Foreign . 

15,150,726 

13,349,406 

8,993,141 

P.  ot.  foreign.. 

40.9 

40.9 

32.4 

Total . 

37,110,166 

32,680.920 

27,765,676 

Misc.  goods, 
steel  pr.,  etc. 

10,533,392 

8,851,008 

10,467,320 

Grand  total . 

125,438,104 

108,033,696 

101,166,359 

Stock 

out¬ 

standing 


6120,000 
*19,820,000  ) 
16,050,000  5 
156,887,000 
18,380,000  ( 

27. 11 2.700  i 
15,000,000 ) 

5,000,000  i 
4,600,000 ) 
5,000,000  5 

41.238.300) 

41.233.300  5 
30,000,000 
30,000,000 

16.264.700 

20.553.500 

10.539.300) 
2,500,000  5 

20,237,100) 

10,198,600  5 
18,000,000 
11,500,000) 
13,000,000 5 
19,045,100 
16,750,000) 
16,750,000  5 
25,000,000 ) 
26,000,000  5 
6,745,872  ) 

8,729,910  5 
30,000,000 
50,000,000 ) 
50,000,000  5 
11,000,000) 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 
40,242,400) 

52.937.200  5 
20,000,000) 
40,000,000  5 
12,500,000 

108,312,500 

9.559.700 

4,531,300 

173.403.500) 
114,173,730) 

68.755.700 

20,000,000 ) 
20,000,000  5 
152,246,987  ) 
60,000,000  5 

14,862,000 ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 

6,000,000  5 

14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030) 
33,299,050  5 

62.795.800 
45,246,913) 
41,021,402  5 

116,348,200  ) 

116,274,900  5 

74.877.200 

11,256,800) 

18.566.200  5 

19.542.800  ) 

20.423.300  5 

130.114.500) 
22,395,000  5 

3.890.700 
47,056,300) 
10,000,000  5 

34,235,500) 

2,000,000  5 
31,000,000) 
8,500,000  S 
8.500,000  J 
25,000,000 

99.816.500 

49.777.300) 

29.826,900  5 
30,277,000 
42,503,000 
38,000,000 ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000  ) 
10,000,000  5 
15,886.407 

112,378,900) 

47,892,400  > 
16,000,000) 
6,000,000 
12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.936.800  5 
35,591,480 
60,000,000 
30,000,000 
51,500,000 

209,990,100 


20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,458,860 
93,262,192  ) 
45,740,000  S 

7,869,000 ) 
13,040,2005 
29  440,000 

38,209,900 

38.198.300 

29,405,400 
49,931,735) 
61,730,971  $ 

17,442,800) 

22,406,700  5 

17,762,500 ) 
11,350,0005 

3,917,800) 

2,976,500  5 
15,000,000 
30,000,000 ) 
21,000,000 5 

3,000,000 
34,978,000 
10,700.000 
11,840,000) 
11,840,000) 
60,000,000 
60,608,1)00 
21,490,400) 

15,383,800  5 

12,000,000 
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Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 


755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 


17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26.174,000 


*  22,630,000 
38,648,633 
36,764,150 
165,993,872 
40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


58,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16,798,000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 

23, 88(10o6 

185,636', 666 

6,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000.000 

3,282,000 

34,999,000 

20,000,000 

10,875,000 

169,406,167 

68,878,000 

30,446,550 

47,562,654 


Transactions  on  the  New  York  Stock  Exchange  for.  the  Week  ending  May  23. 

"  4 '-2%  extra.  t  Account  back  dividends.  11%  extra.  5  24%  on  back  dividends,  a  %%  extra.  6  Shares,  c  extra. 


Kate  and  date 
last  dividend 
declared 

Dividend, 

period 

Highest 

and 

lowest 

19 

Highest 

and 

lowest 

1913 

NAME  OF  COMPANY 

Sat.,  May  17 

Mon.,  May  19 

Tues. ,  May  20 

Wed.,  May  21 

Thurs.,  May  22 

Fri.,  May  23 

cx 

5 

Low 

Close 

Low 

Close 

High 

Low 

Close 

High 

e 

Close 

High 

<C 

3 

o 

High 

© 

Close 

$3 

June  2, 1913 

Q 

2 1 7 1, 

160 

150 

13978 

Adams  Express . 

• 

3  Hi 

**8 

734 

2  **8 

734 

734 

734 

7  4 

7  4 

74 

74 

74 

7% 

7% 

7% 

7% 

7% 

7Ha 

1 % 

Feb.  1, 1904 

Q 

10*8 

2 

16*2 

6*2 

Allis-Clialmers  pfd  5th  pd . 

157s 

1578 

15  78 

- 

16  4 

16^ 

16% 

1% 

Mav  26,  1913 

Q 

92**4 

60 

80**8 

6534 

Amalgamated  Copper . 

74% 

74 

74 

74*2 

73*2 

74% 

75 

73% 

74*2 

75 

73% 

73% 

74% 

7*3% 

74% 

74% 

74 

74% 

57 

49 

49 

49 

4U 

49 

49 

1  Hi 

Apr.  15, 1913 

Q 

104*4 

98 

99 

93*2 

Am.  Agricultural Clieru.  pfd... 

ll4 

Nov.  15,1912 

Q 

77 

46  Hi 

50*2 

25 

Am.  Beet  Sugar . 

3(3*4 

30*4 

30*4 

29  5s 

29*4 

29% 

29*2 

29*2 

29  4 

1% 

Apr.  1,1913 

y 

101*4 

90 

86 

72*2 

Am.  Beet  Sugar  pfd . 

72*2 

72  % 

72*2 

.. 

1% 

Mar.  31, 1913 

Q 

197**4 

91 1, 

96*4 

92 

Am.  Brake  &  ShoeFodry . 

.. 

.. 

92 

92 

92 

.. 

.. 

.. 

94  % 

94% 

94% 

2 

Mar.  31, 1913 

(4 

160 

130 

J36r’e 

129 

Am.  Brake  A  Shoe  Fndry  pfd  . 

47  % 

11*4 

46*8 

25  4 

Am.  Can . 

32*4 

31  7h 

32 

33 

32  *•, 

32  34 

33*8 

32  *2 

32% 

33 

32  *b 

32% 

33% 

32% 

37% 

32% 

32% 

32% 

52534 

Apr.  1,  1913 

Q 

126*4 

90**8 

129*2 

91 

Am.  Can  pfd . 

92*, 

92  4 

92*2 

92’s 

92  *2 

92% 

93 

92% 

93 

92% 

92  % 

92% 

93 

92% 

93 

92% 

924 

92% 

% 

Apr.  1,1913 

Q 

63ae 

49**8 

56**8 

47*2 

Am.  Car  A  Foundry . 

48*4 

48*8 

48*4 

.. 

.. 

.. 

.. 

.. 

1:,4 

Apr.  1,1913 

Q 

120>« 

115 

117 

112 

Am.  Car  A  Foundry  jffd . 

113% 

113 

113 

.. 

.. 

.. 

.. 

60*8 

30*>4 

484, 

37*2 

Am.  Cities . 

.. 

38 

37% 

37% 

3 

Jan.  1,1913 

j  &  j 

84**4 

75*4 

78 1, 

69 1, 

Am.  Cities  pfd . 

.. 

71% 

71% 

71% 

1% 

Apr.  1,  1913 

Q 

98 

90 

94 

85 

Am.  Coal  Products . 

85 

85 

85 

85 

85 

85 

. 

.. 

144 

Apr.  15,  1913 

Q 

118 

108**4 

109*4 

101 

Am.  Coal  Products  pfd . 

2% 

June  1, 1911 

J  &  D 

60 14 

45  Hi 

57**8 

39 

Am.  Cotton  Oil . . . 

41 

41 

41 

41 

39 

39  *4 

414 

39% 

41 

40% 

40 

40 

3 

June  2,1913 

J  &  D 

99 1, 

95 

98*8 

95*2 

Am.  Cotton  Oil  pfd . 

.. 

.. 

.. 

3 

July  1, 191b 

Q 

225 

160 

170 

159 

Am.  Express. . 

.. 

.  . 

.  . 

160 

160 

160 

.. 

.. 

.. 

.  . 

7*4 

3 

54 

4 

Am.  Hide  &  Leather . 

.. 

1 

Aug.  15, 1905 

34 

20 

27*8 

22*4 

Am.  Hide  A  Leather  pfd . 

22*2 

22*2 

224 

22  4 

22  4 

224 

1% 

July  20,1907 

304, 

18 

274, 

20 

Am.  Ice  Securities . 

24% 

24% 

24% 

24% 

234 

23  4 

24% 

23 

24% 

24% 

24% 

24% 

177s 

9*4 

11  Hi 

9 

Am.  Linseed . 

. 

9*8 

9*8 

9*8 

.. 

.. 

.. 

.. 

1% 

Sept.  15,1900 

Q 

43 

30 

3  It, 

25 

Am.  Linseed  pfd . 

26% 

26% 

26% 

1*4 

Aug.  26, 1908 

Q 

47 1, 

314 

44Hi 

32 

Am.  Locomotive . 

.. 

.  . 

33 

33 

33 

33 

32% 

33 

33 

32% 

33 

33 

33 

33 

1% 

Apr.  21,  1913 

Q 

not. 

103 

106*4 

102 

Am.  Locomotive  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

19*8 

44 

13 

77e 

Am.  Malt  Corp .  . 

.. 

.. 

.  . 

.  . 

.. 

2  4 

May  2,1913 

M  &  N 

69*4 

42 

61 

47 

Am.  Malt  Corp.  pfd . 

.. 

.. 

50 

50 

5*0 

1 *4 

Apr.  1,1913 

Q 

89 1, 

84 

86 

824 

Am.  Smelters  Sec.  pfd  B . 

82  % 

82% 

82% 

1 

June  10, 1913 

Q 

91 

66  Hi 

744, 

63  4 

Am.  Smelting  &  Refining . 

66**4 

66°e 

66  a8 

67 

6634 

66% 

67*2 

6  6Y> 

67  4 

67% 

00a8 

67% 

6658 

67% 

67% 

67 

67 

1% 

June  2,1913 

Q 

109**e 

102**8 

107 

100*4 

Am.  Smelting  A  Refining  pfd. 

102 

102 

102 

102  4 

102*8 

102  4 

101% 

101% 

101% 

102 

102 

102 

101% 

101% 

101% 

3 

Apr.  1,  1913 

y 

203t, 

120 

193 

158 

Am.  Snuff  new . 

177 

175 

175 

it, 

Apr.  1,  1913 

u 

lilt. 

102*8 

105 

104 

Am.  Snuff  pfd . . . 

Hi 

June  30, 1913 

Q 

44**8 

26 

404 

304 

Am.  Steel  Foundries . 

31* 

31 

31 

31 

31 

3*1 

14, 

July  2, 1913 

Q 

133 1, 

113*2 

118 

108*2 

Am.  Sugar  Refining . 

110 

110 

110 

110 

no 

110 

ni 

110 

111 

110% 

110 

110*8 

1  % 

July  2, 1913 

Q 

124 

Hot, 

no5* 

1114 

Am.  Sugar  Refining  pfd . 

1114 

111*3 

1(1*2 

.. 

1*4 

Mar.  1,  1913 

Q 

79*2 

66 

674, 

58 

Am.  Telegraph  A  Cable . . 

.  . 

2 

Apr.  15, 1913 

Q 

149  *8 

137% 

140 

127*2 

Am.  Telephone  A  Telegraph . . . 

128*4 

128*4 

128*4 

128*2 

128% 

128% 

128% 

128% 

128% 

129 

128% 

129 

129 

129 

12*9 

5 

J  une  2, 19 1 3 

Q 

324  *, 

241  *8 

2944, 

218 

Am.  Tobacco . 

220 

220 

220 

226 

226 

226 

227% 

227% 

227% 

1*2 

Apr.  1,1913 

Q 

106 

101*2 

106  4. 

101 

Am.  Tobacco  pfd  new. . 

103 

103 

103 

103 

103 

103 

103% 

103% 

103% 

.. 

.  . 

.  . 

31 

18 

21 

164 

Am.  Woolen . 

.. 

i:,4 

July  15, 1913 

Q 

94 1, 

79 

81 

74 

Am.  Woolen  pfd . 

77*4 

77*4 

77*4 

77% 

77% 

77% 

. 

.  . 

1 

Apr.  1,1913 

A  A  O 

41**8 

25  Ls 

32*4 

25  4 

Am.  Writing  Paper  pfd . . 

26*2 

264 

26% 

.. 

.. 

75  c. 

Apr.  10,  1913 

Q 

48 

34 

41  Hi 

33  4 

Anaconda  Copper . 

374, 

37**4 

374, 

37% 

37% 

37*% 

38 

37% 

37% 

37% 

374 

37% 

38 

37% 

37% 

37% 

37% 

37% 

2 

Jan.  1,  1913 

Q 

127 1, 

105  t. 

120 

103 

Assets  Realization . 

.. 

- 

al% 

Apr.  15, 1913 

U 

104  Hi 

102  t. 

.. 

.. 

Asso.  Merchants’  1st  pfd . 

.. 

1% 

Juue  2, 1913 

y 

111**4 

103*4 

1064, 

985s 

Atch.,  Top.  &  Santa  Fe . 

99  4 

99**8 

99  4 

994 

99*2 

99*2 

99% 

99*2 

99% 

99% 

99*4 

99% 

99% 

99 

99% 

99% 

99*4 

99% 

2% 

Feb.  1,1913 

F  &  A 

104*4 

101**8 

102*4 

99*4 

Atch.,  Top.  &  Santa  Fe  pfd _ 

994, 

99**4 

994, 

99  *2 

99% 

99*2 

99% 

99  4 

994 

99% 

99% 

99% 

3 % 

July  10.1913 

J  &  J 

148*2 

1304, 

133**8 

119 

Atlantic  Coast  Line . 

- 

-• 

- 

121*2 

121*2 

121*2 

122  *2 

122  *2 

122  4 

-- 

1224 

122 

122% 

- 

*• 

1 

July  1,1913 

J  A  J 

604, 

49 

53% 

44 

Baldwin  Locomotive . 

47 

47 

47 

48 

48 

48 

49% 

49 

49% 

50 

49% 

50 

49 

49 

49 

3% 

July  1, 1913 

J  &  J 

108*8 

102**4 

10358 

Baldwin  Locomotive  pfd . 

3 

Mar.  1,  1913 

MAS 

Ill's 

101*4 

106**8 

97*4 

Baltimore  A  Ohio . . 

98*2 

98**8 

98*2 

98**s 

98% 

98% 

98% 

98% 

98% 

98% 

98% 

98% 

98% 

98  4 

98% 

98% 

98% 

98% 

2 

Mar.  1, 1913 

MAS 

91 

85*>« 

88 

79 

Baltimore  A  Ohio  pfd . 

7»*2 

79*2 

79*-, 

79*4 

79*4 

79*4 

79% 

79% 

79% 

79 

79 

79 

„  * 

51*8 

27**4 

414 

32*8 

Bethlehem  Steel . 

33 

32% 

33 

1*4 

July  25,1913 

Q 

80 

56Hi 

72 % 

63ae 

Bethlehem  Steel  pfd . . 

69  78 

69% 

69% 

71 

71 

71 

70 

70 

70 

39% 

69% 

69  4 

70 

70 

70 

it, 

Apr.  1,1913 

Q 

94 1, 

764 

92% 

86*8 

Brooklyn  Rapid  Transit . 

91  **8 

907h 

91 

91% 

914 

91% 

91% 

91*2 

91% 

92 

91 

91*4 

91% 

91% 

91% 

92 

91% 

92 

*2% 

July  1,1913 

y 

149 

137  *2 

137*8 

126  58 

Brooklyn  Union  Gas  . . . 

130*2 

130  4 

130*2 

.. 

.. 

131 

131 

131 

131 

131 

131 

11*4 

7  '8 

84, 

6  *8 

Brun.  Terminal  A  Ry.  Sec . 

..  1 

. 

3 

Feb.  15,1913 

F  A  A 

119*2 

105 

116 

105 

Buff.,  Rocli.  A  Pitts. . 

.. 

.. 

.. 

.. 

.  . 

3 

Feb.  15,1913 

F  &  A 

137 

130 

Buff.,  Roch.  A  Pitts,  pfd . 

% 

June  2,  1913 

y 

40  ‘a 

28 

31 

27*8 

Butterick . . 

It, 

Apr.  1,1913 

y 

72 1, 

49*4 

564 

344, 

California  Petroleum . 

404, 

404, 

40**4 

41*4 

41 

41*4 

42 

414 

4*1  % 

41% 

3*7 

37% 

38 

364 

36ae 

37*4 

34% 

37*4 

1  4, 

Apr.  1,1913 

Q 

95  Hi 

84 

86 

64 

California  Petroleum  pfd . 

.  . 

69% 

69*2 

69  4 

68 

68 

68 

67 

61 

64 

66% 

64 

664 

1% 

Feb.  1,1913 

F  &  A 

677b 

65 

58  4 

Canada  Southern . 

2% 

J  uue30, 1913 

y 

283 

226*2 

26634 

218*-, 

Canadian  Pacific . 

2377s 

236 

236 

237% 

235*2 

237% 

237% 

236*4 

236% 

238 

237 

237 

238% 

235% 

237% 

237% 

236% 

237% 

16  Hi 

30  4 

214 

2234 

2234 

22  34 

22**8 

22% 

22% 

234 

23  4 

234 

23  4 

23 

23 

234 

23% 

.  | 

23 

224 

224 

134 

Apr.  1,  1913 

y 

100t, 

80 

97*4 

91*4 

Central  Leather  pfd . 

92  >2 

92  4 

92% 

92% 

92  4 

924 

1  l4 

J  une 28, 1913 

y 

85*4 

68*4 

80 

62  4 

Chesapeake  Ohio . 

64**4 

64 

G4*« 

64% 

64% 

64^8 

65  4 

64*2 

64% 

65 

64% 

64% 

6*5% 

644 

65*4 

65  *4 

64  4 

65 

20**4 

15**e 

1  77r 

13 

Chic.  Great  Western . 

.. 

1334 

1334 

13% 

14 

14 

14 

13% 

13% 

13% 

39 1, 

30*2 

35 

28 

Chic.  Great  Western  pfd . 

.. 

- 

2  % 

Mar.  3,1913 

MAS 

117**8 

99**8 

116*4 

105*4 

Chic.,  Mil.  &  St.  Paul . 

100**4 

106*2 

106**4 

108 

106% 

108 

108% 

107% 

107% 

108 

10*7% 

10*7  % 

108% 

107% 

108% 

108% 

107% 

108 

3  Hi 

Mar.  3,1913 

M  &  S 

146 

139  l4 

145 

133  4 

134 

134 

134 

136 

135  4 

135% 

1364 

1364 

1  *4 

Mar.  31, 1913 

y 

190 

190  ' 

Chic.,  Rock  Island  &  Pacific... 

3% 

Feb.  20,1913 

F  A  A 

144 

126 

125 

120 

Chic.,  St.  P.,  Minn.  &  Omaha.. 

3 % 

Feb.  20,1913 

F  A  A 

156 

150 

150t, 

140 

Chic. ,St.P.,  Minn.  &  Omaha  pfd 

2 

Feb.  15,1910 

F  A  A 

24*4 

17 

18 

10 

Chic.  &  Alton . 

10 

10 

10 

2 

Jan.  16,1911 

J  A  J 

40 

25 

25  34 

25*2 

Chic.  &  Alton  pfd . 

25  4 

25*2 

25*2 

1 % 

July  1,1913 

y 

145 

134*e 

138 

127**4 

Chic.  &  Northwestern . 

1294, 

1294, 

129  **4 

129*2 

129*2 

129% 

130 

130 

130 

130% 

130% 

130% 

130% 

129% 

129% 

2 

July  1, 1913 

y 

138 

183 

189 

181 

Chic.  &  Northwestern  pfd  ..... 

-- 

181 

181 

181 

504 

354 

384, 

384, 

3834 

38  7a 

38  4 

38% 

39*e 

38  ®8 

38% 

39% 

38% 

3878 

40% 

38  70 

404 

40 

41b8 

2 

Sept,  1,  1910 

MAS 

62 % 

45  4 

54 

495s 

Cleve.  Cm.,  Cldc.  A  St.  L . 

49% 

49% 

49% 

it. 

Apr.  20,  1913 

y 

101*2 

95 

95 

90 

Cleve.  (’in.,  Chic.  &  St.  L.  pfd 

,  1 

90 

90 

90 

14, 

Apr.  15,1902 

43**, 

23  4 

41 1, 

30*4 

Colorado  Fuel  &  Iron . 

.. 

31*2 

31 

31% 

31  % 

31% 

31% 

31% 

30*4 

31% 

31% 

31 

31 

t35 

Mar.  20, 1913 

F  A  A 

140 

106 

155 

150 

Colorado  Fuel  &  Iron  pfd . 

1 

Dec.  31,1912 

45 

32*2 

33 

26 

Colorado  &  Southern . 

28% 

28% 

28% 

2 

Apr.  1,1913 

A  A  O 

767b 

72 

69 

66 

Colorado  &  Southern  1st  pfd. .. 

2 

Apr.  1,1913 

A  &  O 

71 

66 

65  4 

65  4 

Colorado  &  Southern  2d  pfd  . . . 

1% 

Apr.  30, 1913 

y 

106*2 

100 

102*8 

102*4 

Consolidation  Coal . 

1  *2 

June  16, 1913 

y 

149*2 

1354, 

142*'h 

127 

Consolidated  Gas . 

130*4 

130*4 

130*4 

131*2 

131% 

131% 

131% 

131% 

131% 

133% 

131% 

132% 

133% 

132% 

133*4 

22*8 

10 

17*8 

10 

Corn  Products  Refining . 

.. 

10*4 

10*4 

10*4 

10**8 

10*4 

10% 

10*4 

10*4 

10*4 

10% 

10% 

10*4 

it. 

Apr.  15, 1913 

y 

89*2 

75 

79*4 

634 

Corn  Products  Refining  pfd. . . . 

65 

65 

65 

65  4 

65 

654 

65% 

65 

65% 

2  % 

Apr.  21, 1913 

y 

597 

530 

570 

395 

Delaware,  Lack.  &  Western... 

400 

395 

395 

2*4 

June  20, 1913 

y 

175*2 

162 

167 

150**4 

Delaware  &  Hudson . 

154 

154 

154 

150 

154 

156 

156% 

156  4 

156% 

156% 

156% 

156% 

24 

18  Hi 

23  4 

174 

19**8 

1834 

1834 

18  4 

18 

18 

17°8 

17*8 

173h 

18 

18 

18 

2% 

Jan.  16,1911 

J  &  J 

46 4 

34*, 

41 

3176 

Denver  &  Rio  Grande  pfd . 

32*2 

32*, 

32  *2 

32*2 

31% 

31% 

32 

32  ~ 

32  “ 

1*2 

Juue  2,  1913 

y 

76**8 

61  4 

80**» 

72 

Detroit  United  Railway . 

73 

73 

73 

% 

Oct.  31, 1912 

y 

36*4 

20 

21**, 

15*4 

Distillers  Securities . 

15*2, 

15**8 

15*2 

15% 

15% 

15% 

_ ... _ 

11**4 

8 

8% 

6 

Dul.,  South  Shore  &  Atl . 

. . 

23 

14 

164 

12 

Dul.,  South  Shore  &  Atl.  pfd  .. 

12% 

12% 

12% 

ll4 

Apr.  25,  1913 

y 

100 

92*2 

93**8 

93 

DuPout  de  N.  Powder  pfd . 

93**8 

93**8 

93**8 

39  lb 

30 

32  4 

25  4 

28  °s 

28 

28 

2S:is 

27s0 

28 

284 

27 

284 

28*4 

28 

28 

284 

284 

284 

28  4 

28 

28*4 

2 

Feb.  28,1907 

F  &  S 

57  7r 

47*2 

494 

42  4 

Erie  1st  pfd . 

434 

43 

43 

42  4 

42  4 

42*2 

43 

43  ” 

43 

43*4 

43 

43*4 

2 

Apr.  9, 1907 

48 

38 

41 

324, 

Erie  2d  pfd . 

35 

31*2 

34*2 

34*2 

34*2 

34*2 

35*4 

35*4 

35*4 

It, 

Jan.  15,1909 

y 

214, 

11*4 

18 

13*4 

Fed.  Milling  &  Smelting . 

It, 

June  2,1913 

y 

524, 

37*8 

44 

33 

Fed.  Mining  A  Smelting  pfd . . 

it, 

June  2,1913 

y 

225 

128 

185 ‘e 

175 

General  Chemical . . 

184*2 

184*2 

184% 

it. 

July  1,1913 

y 

115 

106*4 

1 09  7h 

104 

General  Chemical  pfd . 

1 06 

106 

106 

106*4 

106*4 

106*4 

106*4 

106*4 

106*4 

2 

July  15, 1913 

y 

188 1, 

155 

187 

135*4 

General  Electric . 

139 

139 

139 

138*8 

138 

138% 

139 

138*2 

139 

139 

13*8% 

138% 

139% 

138% 

139% 

42  78 

30 

34*2 

25 

General  Motors . 

3% 

May  1,  1913 

M  A  N 

82**4 

70*4 

79 

70 

General  Motors  pfd . 

7*3 

73 

73 

30c. 

Apr.  30,1913 

y 

5 

1% 

3*8 

1  7r 

Goldfield  Consol . 

•i 

2 

2 

2 

i% 

2 

2 

2 

2 

2 

1% 

2 

2 

1% 

2 

1 

Feb.  15,1913 

y 

81 

60*4 

68 

28 

Goodrich  B.  F . 

30 

30 

30 

30*4 

30*8 

30*8 

30  % 

30 

30 

134 

Apr.  1,1913 

y 

109*2 

105 

105*4 

91*2 

Goodrich  B.  F.  pfd . 

93*2 

93*2 

93% 

93 

93 

93 

It, 

June  2,  1913 

y 

74  ‘e 

50 

Granby  Consol .  . 

1  % 

May  1,  1913 

y 

1434, 

126 

132  "h 

124 

Great  Northern  pfd . 

126*8 

126 

126*8 

126  4 

126*4 

126% 

127 

126 

126% 

126% 

126% 

126% 

127% 

126% 

127% 

127 

126% 

127 

50c. 

Dec.  27,1912 

53 

36 

41  4 

31*4 

Great  North.  Ore  Properties... 

34*4 

34 

34 

34  4 

33  34 

34 

34  4 

34 

34% 

33*4 

33*4 

33*4 

33 

33 

33  | 

33% 

33% 

33% 

2  Hi 

Apr.  1,  1913 

y 

62**8 

47 

52**4 

42 

Guggenheim  Exploration . 

46 

46 

46 

46% 

46  4 

46% 

47 

4  6  r>8 

464 

47% 

47 

47  %[ 

*6  *4 

June  28,1913 

y 

150 

127 

Hocking  Valley . 

05c. 

May  26, 1913 

Mon 

112 

86*4 

119  t. 

100 

Homestake  Mining . 

3t, 

Mar.  1,1913 

MAS 

141  *8 

120  **8 

1287s 

1  12 

Illinois  Central . 

115 

115 

115 

115*4 

115 

115*4 

115*4 

115*4 

1154 

114% 

114% 

114% 

114% 

1144 

114% 

115 

115 

115 

.. 

...... _ ..... 

.. 

21*8 

16rt8 

19  *, 

15% 

I  aspiration  Consol.  Copper _ 

17*2 

17*2 

17  *2 

17*2 

17*4 

17*4 

17*4 

17% 

17% 

17 

17 

17 

17% 

17% 

17% 

17 

17 

17 

.. 

. . . 

22 

16*4 

19  % 

13  *8 

I  nterboro- Metropolitan . 

14**8 

14**8 

14**8 

14*2 

14 

14*2 

14% 

14% 

14a8 

14% 

14% 

144 

14% 

14% 

144 

14% 

14% 

14% 

1X4 

July  1,1907 

4 

67  •J8 

53'*8 

654 

48*4 

Interboro-Metropolitan  pfd _ 

494, 

494, 

49**, 

50% 

50*8 

50*2 

51*2 

51 

51 

5034 

50% 

504 

51% 

50% 

51% 

51 

60% 

51 

.  . 

53Hi 

36 

39 

7*4 

International  Agricultural _ 

8 

8 

8 

8 

8 

8 

3Hi 

Jan.  15,1913 

J  A  J 

99 

89% 

90 

45 

I nteruational  Agricultural  pfd . 

.  . 

1 *4 

Apr.  15,  1913 

y 

108 

100*2 

Intern’l  Ilarv’ernew . 

.. 

103 

103 

103 

104  4 

104 

10*4% 

14 

J  une  2,  1913 

y 

.. 

113 

111 

Intern’l  Harv’er  pfd  new . 

111 

in 

111 

112*2 

111% 

1124 

1  *4 

Apr.  15.  1913 

y 

107  **4 

1004, 

Intern’l  Harv’er  Corp . 

.. 

102% 

102% 

102% 

104 

1034 

104 

1  4 

June  2,1913 

y 

113 1, 

111 

Intern’l  Harv’er  Corp.  pfd . 

.. 

113% 

113% 

113% 

.. 

. . 

77e 

4 

4  *'8 

3**8 

International  Mer.  Marine _ 

26*4 

154, 

19*2 

15 _ 

International  Mer.  Marine  pfd 

16 

15% 

15  34 

15 

15 

i 

July  1,1899 

194, 

9**8 

12**8 

8*8 

International  Paper . 

934 

934 

94 

9% 

9% 

9% 

94 

94 

9% 

Hi 

Apr.  15,  1913 

y 

62'e 

45  7s 

48 1, 

38*4 

International  Paper  pfd . 

40 

40 

40 

39 

39 

39 

394 

394 

39*4 

40 

40 

40 

40 

40 

40 

Hi 

Apr.  1.1905 

y 

34 

12 

18*2 

6 

International  Steam  Pump.... 

74 

74 

7‘4( 

1  Hi 

Feb.  1,  1913 

y 

8  4  **8 

63 

70 

28 

International  Steam  Pump  pfd 

. . 

15 

10*2 

10*8 

8 

Iowa  Central . 

it, 

Mar.  1,  1900 

J  A  D 

30 

22 

23 

21 

Iowa  Central  pfd . 

1 

Apr.  1, 1913 

y 

81 

74*2 

78 

69 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

69 

69 

69 

.. 

. 

31*4 

22 1, 

27*4 

22% 

Kansas  City  Southern . 

23% 

23 

23% 

22% 

22% 

22% 

22% 

22% 

22% 

1 

Apr.  15, 1913 

Q 

65  n8 

56 

61 1, 

59 

Kansas  City  Southern  pfd . 

59 

59 

59 

3 

Oct.  1,1912 

A  A  O 

78*4 

67 

77  % 

76 

Knickerbocker  Ice  pfd . 

1 

Jan.  31.1913 

55 1, 

28 

49  'h 

37 

Lackawanna  Steel . 

14 

June  10, 1913 

y 

1084, 

102*8 

104 1, 

92 1, 

Laclede  Gas . 

94 

94 

94 

.. 

. . 

18 

lit. 

1 1  t. 

7 

Lake  Erie  &  Western . 

74 

74 

7% 

1 

Jan.  15,1908 

J  A  J 

40 

30 

35 

25 

Lake  Erie  A  Western  pfd . 

cO 

Mar.  31. 1913 

J  A  J 

495 

450 

500 

470 

Lake  Shore . 

500 

500 

500 

5(1(3 

500 

500 

500 

500 

50*6 

5 

Jan.  11,1913 

J  &  J 

185**4 

155  7» 

168**8 

152 

Lehigh  Valley . 

154 

153 

104 

155  4 

154% 

154% 

1544 

154 

1564 

154 

155  V 

15*6% 

155*4 

156% 

3 

June  2,1913 

y 

225 

156  7b 

235 

210 

Liggett  A  Myers . 

212 

212 

212 

1J4 

Apr.  1,  19131 

y 

118 

105*2 

116*2 

111 

Liggett  A  Myers  pfd . 

112 

112 

112 

1 

Nov.  2,18961 

-- 

54*2 

43*a 

43*8 

37 

Long  Island . 1 

.. 

.. 

.. 

.. 

..  1 

..  1 

..  1 

.. 

38 

38 

38 

37 

3*7 

37  | 

.. 

.. 

.. 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  May  23 


Stock 

out- 

standing 


$8,000,000 

2,000,000 

5,000,000 

72,000,000 

41.880.400 
50,000,000 
00,000,000 
15,000,000 

40.284.600 
8,724,085 

25.206.800 ) 

12.608.400  5 
15,370.200  1 

5,917,500  i 
63,300,300 > 
13.000,000  i 

82.702.585 
10,000,000 
29,236,000  ) 

24.804.500  S 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000 > 

120,318,587  ! 
9,996,970 

27.486.800 

10,000,000 

222,729,300 
14,000,000) 
5,000,000  > 
11,000,000) 
7,000,000 ) 
10,000,000  S 

179.775.700 
58,113,982 
23,814,900 
16,000,000 
99,359,800 > 
22,991,700  i 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000  ) 
32,000,000  i 

412.610.700 
35,000,000 

7,760,300 
1,767,200 
45,043,000 
37,173,000) 
27,476,000  ! 
28,104,600 ) 
27,071,800  i 

69.740.585 
12,500,000) 
12,500,000 ! 
25,000,000 

120,000,000 
5,708,700  > 
4,291,300 ) 
13,500,000  > 
13,500,000  i 
14,473,520 
70,000,000) 
28,000,000  ) 
42,000,000 ) 
27,191,000  / 
25,000,000  i 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

111.903.300 
10,000,000 

9,257,000 
29,000,000 ) 
5,000,000 
16,000,000  f 
8,399,000 
16,500,000) 
20,000,000  i 
37,019,400) 

23.894.100  \ 
40,000,000 

8,600,000 
10,000,000 ) 
6,700,000  ? 
272,672,405 
120,000,000) 
60,000,000  ) 
5,670,200 ) 
4,600,000 

6.793.500 
30,000,000 ) 
13,095,000  ( 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,000,000  S 
20,100,000 ) 

3,000,000  ! 
8,500,000 
5,000,000 
16,000,000) 
11,000,000  5 
216,643,800) 

99.543.500  ! 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000  ) 
16,000,000  ! 
12,106,300 ) 
12.106,300  ! 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5.918.800) 

3.945.800  S 
36,000,000  ) 
56,619,000 ! 

508,302,500  ) 
360,281,100 ! 

15.796.400 
27,984,400 ) 
20,000,000 

9,073,680 
2,000,000  ) 
1,500,000  ! 

63.200.213  > 

39.200.213  ! 

23.967.400 
49,429,230 ) 
10,000,000! 
99,817,100 
35,194,837  ) 

3.998.700  ! 

20,000,000  ) 

4,986,900) 

11,993,500) 

16.146.400 
50,000,000  > 
15,000,000 


Bonds 

out¬ 

standing 


$137,627,500 


40,760.000 


5,805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 

44,2743)06 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


Scrip.  t  Stock.,  $  Also  2%  extra  payable  June  17. 


Bate  and  date 
last  dividend 
declared 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


1  34 
1**4 

3*2 

13, 

1 

134 

1*4 

1*0 

50c. 

3>2 

33, 

23, 

23, 

2 

23, 

33, 

134 

1  **4 
*2 

134 

**4 

134 

2 

37*20. 

12 

13, 

134 

4 

2*2 
2  3, 

'i 

13, 

2 

1*2 

>2 

1*2 

1 

1*4 

1  *4 
134 

30c. 

1*2 


Apr.  1,1913 
May  1,  1913 
Feb.  10,1913 
Apr.  1,1913 
Apr.  1, 1913 
Apr.  1,  1913 
June  1,  1913 
May  24, 1913 
Feb.  15.1913 
Apr.  15,  1913 
Apr.  15,1913 
Jan.  15,1904 
Jau.  15,1910 

May'io, 1913 
Jan.  30,  1908 
Feb.  3, 1913 
July  15, 1913 
May  31, 1913 
July  1,1905 
Mar.  31, 1913 
June  30, 1913 
June  16, 1913 
Feb  10,  1913 

Mar.si",  1913 
Aug,  1,1913 
June  20, 1913 
Apr.  15, 1913 
Mar.  1,1913 
Mar.  1,1913 
Mar.  1,1913 

dct.”i6,  mi 

June  30, 1913 
Aug.  14, 1911 
Apr.  1,1913 
Apr.  1,  1913 
June  19, 1913 
May  19, 1913 
July  1,1913 
Dec.  16, 1912 
May  1,1913 
Dec.  20,1902 
Dec.  1, 1899 


xs 

S* 


Q 
•  Q 

P  *  j 

Q 

Q 

y 

Q 

4 

y 


j&  j 


1*2 
1*2 
1 34 
2*2 
134 
1 34 

1*4 

1*4 

1*4 

134 

1 

134 

1*2 

2 

*2 

2 

134 


Apr.  15, 1913 
May  31,1913 
May  26,1913 
Apr.  1, 1913 
Apr.  1,  1913 
May  1, 1913 
Apr.  25,1913 
Apr.  25, 1913 


Apr.  25,1913 
Apr.  8,  1913 
Aug.  30, 1904 
May  21,1913 
Mar.  31,1913 
May  15, 1913 

Jiine'i,  i903 
May  20,  1913 
Mar.  20,1913 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


May  8. 1913 
June  12, 1913 
Apr.  10, 1913 


134  July  1,1913 


1 

1*4 
1 34 
1*2 
134 
1*2 


Nov.  1, 1905 
Feb.  15, 1913 
Mar.  15,1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15,  1908 


1 

1 

1*2 


May 

Dec. 

Apr. 


1, 1913 
1.1905 
1, 1913 


Q 

Q 

Q 

Q 

Q 

y 


Q 

Q 

Q 

Q 


Q 

y 

Q 

Q 

y 

y 

y 


Q 

Q 

Q 

y 

y 

y 

Q 

Q 

y 

y 

y 

y 

y 


Q 

Q 

y 


Q 

Q 

Q 


1*4  Apr.  15,  1913 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,9*52^011 

is, 25 6, 666 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


1**4 

134 

1*4 

la4 

1*2 

2*2 

2 

2 

2*2 

'i**4 

75c. 

1*2 


May  15,1913 


Apr. 

Sept. 

Apr. 

July 


1, 1913 
1, 1910 
1,  1913 
1,  1913 


Apr.  24, 1913 
Apr.  1.  1913 
Aug.  3,  1912 
Apr.  15, 1913 


June  2,  1913 
June  20, 1913 
Mar.  31,1913 


May  1, 1907, 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

1*2 

134 

1 

134 

*i 

2*2 

2 

1 

134 

2 

1  34 

t"2*a 

1 

1 

3 

"l34 

1*4 

1 

1*2 

1*2 

2 

1*4 

134 

75c. 

1*2 

2 

*5 

1 

1 34 


Oct.  16,1911 
Apr.  1,1913 
1,1913 
1,  1913 
1, 1913 


Apr. 

July 

July 


Oct.  15, 1912 
July  1,1913 
Apr.  1,1913 
May  1,  1913 
May  31, 1913 
May  1. 1913 
May  31, 1913 


Jan.  2, 1907 
Dec.  2,1907 
July  15, 1912 
May  15, 1912 


Apr.  15, 1913 
May  1, 1913 
July  1, 1903 
Oct.  1,1907 
Apr.  30, 1913 
Apr.  30,  1913 
June  28, 1913 
May  29, 1913 
Apr.  12,1913 
Feb.  16,  1913 
Apr.  15, 1913 
Oct.  1,  1907 
July  20, 1903 
Apr.  21,  1913 


°4 

1 

134 


1*2 

134 


Jan.  15, 1913 

Oct.  19;  1912 
Apr.  15, 1913 
Apr.  30, 1913 
Apr.  16,1913 


June  1,  1913 
July  1, 1913 


Q 

Q 

y 

Q 

Q 

A  ft  0 
A  &  O 


Q 

Q 

Q 


M  &  N 
Q 

y 

y 

Q 

y 

y 

y 

A  &  0 

y 

y 

Q 

y 

j&  j 

y 

y 

M  &  N 

y 

Q 

y 

y 

y 

y 

y 

Q 

y 


j& j 

y 

y 

-y 

y 


Q 

y 


Highest 

and 

lowest 

19  VZ 

Highest 

and 

lowest 

1913 

47*1 

36 

39  7 

30 

105;*i 

102*. 

105 

99 

92*4 

90 

95 

90 

170 

138 

1 42 1 

128**4 

92  ^ 

75 

87 

81 

71 

66 

69 

66  k 

138  3 

128 

2  132  3 

12  7 

88 

69 

76  7 

66 

90k 

62** 

78* 

5  (5  4 

30  *< 

23  1 

26  *■« 

21*V 

)  154*- 

129 

1 42 

128*k 

i  158 

146 

150 

1414 

27*- 

IS*- 

23 1 

15  4 

57 

40 

47 

38 

31 3( 

25  *• 

29 1 

22*4 

4  66 

57*>i 

64  3 

59**4 

47  *k 

35 

43* 

32*8 

180 

160  l4 

170 

133  k 

161 

114 

128  *• 

112 

131 

122 

i  24  7 

116*8 

26 

12*. 

19k 

12 

95*i 

88 

92  ^ 

78 

68*4 

51*i 

56 

45*2 

1105 

105*- 

1073 

103  7b 

71 

62* 

59 

5634 

36  7g 

26**, 

27*- 

18**4 

24  ^ 

18*. 

20 

16 

395 

305 

362 

295 

85 

50 

82*. 

65 

121*-. 

106* 

109**4 

98=8 

1  61*5 

53 

63*4 

55 

103 

102*- 

90 

85 

23 

18 

50 

32 

142*4 

126 

129  7, 

J02**4 

4134 

29' 

337s 

28*4 

9334 

83*- 

87*i 

86  k 

55 

43*4 

47*-. 

40 

119*4 

107  3< 

113  k 

103**4 

92 

88 

87 

82*4 

87  7t 

74*. 

81k 

71k 

79*2 

56 

7  5y4 

70 

131*2 

115  ) 

122*7 

113*4 

3*4 

I 

234 

2 

38 

2  8 -'4 

31  k 

20  k 

55  *8 

45 

46 

31 

101*2 

98 

96  k 

92 

126*4 

1197e 

12334 

109**4 

122*2 

103 

116 

108  k 

215*2 

167 

200 

160  k 

118 

107**4 

116  k 

110 

111*4 

100 

99  k 

88 

111*2 

98*2 

104 

90*8 

117 

108*- 

.. 

27*2 

16*2 

24**8 

17*8 

100**4 

77 

95 

794 

170 

166 

157 

157 

4078 

2<S**4 

23  k 

105 

96 

102 

95  4 

12078 

106**4 

118 

114k 

175 

158*2 

165 

153  4 

8*2 

3 

4:J8 

34 

12*4 

3*2 

8 

4 

40  y4 

27*2 

35 

24**4 

105 

98  *4 

100 

91 

24*8 

16 

22 

16**4 

179*4 

148*8 

16878 

152  k 

93*4 

87*2 

92  k 

89 

101*2 

92 

95 

87  78 

354 

15**4 

28**8 

22 

93**8 

64  4 

89*4 

80**8 

30*2 

22**8 

24  78 

15*4 

59  78 
126 

42  l4 
125  4 

4434 

27  k 

107 

100 

101 

89*4 

92*4 

2 1  r>8 

103*2 

99*2 

100 

49 

65 

50 

29*2 

17*2 

1934 

5  k 

69*2 

58*2 

59 

31*4 

43**4 

264 

29 

11 

57 

47 

54k 

40 

40**8 

29**4 

35  S3 

29 

80**s 

68*2 

75 

71k 

27*2 

18 

20**4 

16**4 

56*2 

44  34 

48**8 

40  k 

221 

140 

213  4 

12434 

121 

124*2 

122 

5934 

39  *4 

454 

30 

105 

90 

98 

88 

115*2 

103  *2 

110 

93k 

32 

26*2 

2838 

23k 

86  7s 

68*4 

81*2 

-75*4 

86 

82 

72  k 

72  k 

36 

16*4 

40k 

31  78 

66 

53 

67 

52  k 

49  4 

30 

36 

26 

98*s 

904 

93*4 

88  k 

47*4 

34*2 

39  k 

32*4 

130&8 

81 

122**4 

105 

97*2 

89 

97 

95 

26*2 

20  *-2 

22**8 

15**4 

49**4 

33  4 

40*4 

33  k 

105a 

2  *-2 

3 

2  4 

164 

36 

10  4 

13 

9 

28 

2934 

21  7r 

111*8 

103 

108*4 

103*8 

145 

140**4 

145 

137  k 

115  **4 

95 

99  k 

79  k 

115*2 

111 

113k 

110 

1778 

4,58 
35  4 

7**4 

4  k 

6734 

41k 

29**4 

176**4 

L5034 

16234 

145  h 

96*2 

88*4 

93k 

83 

1  6434 

47 

50  k 

43*8 

109 

L04 

102*2 

98  4 

102**4 

97 

101 

94 

1087s 

t02*-4 

105*2 

101 

39  7e 

28 

35  k 

22  k 

69*8 

57 

634 

43 

22*2 

13 

16,34 

12k 

64  4 

47  **a 

57 

47-h 

100*2 

62*2 

66 

50 

57*4 

26 

44 

30 

105*8 

95 

97 

88*4 

86*2 

67 

77 

654 

3*8 

1*8 

178 

**4 

10*2 

3 

4 

3 

67  7e 

45  l4 

69  k 

57k 

116 

05  4 

.  09**4 

03  7s 

80*>4 

58*4 

69  *8 

58*4 

117 

07*4 

.10**4 

05  k 

67*2 

52*2 

60  4 

48  k 

57*4 

4034 

43*8 

25*4 

122**8 

14  7r 

14 

94 

90 

53*2 

54 

43 

27*2 

1  4  7h 

21**4 

15 

87*2 

70 

90 

75 

9  4 

3**4 

4 

2  k 

227e 

1  2**8 

13*4 

7*8 

151 

15 

25 

09  k 

64*4 

45 

46 

37**8 

81 

67*2 

65 

54 

86*4 

72 

75*8 

64**8 

89*2 

66 14 

79*4 

60 

130  1 

1478 

1 9  '*4 

14 

NAME  OF  COMPANY 


Loose-Wiles  Biscuit. 

T, oo.se- Wiles  Biscuit  1st  pfd  ... 
Loose-Wiles  Biscuit  2(1  pfd 

Louisville  <ft  Nashville . 

Mackay  Companies  . . . 

Mackay  Companies  pfd . 

Manhattan  1-tailway . 

May  Department  Stores _ 

Mexican  Petroleum . 

Miami  Copper  . . . 

Minn.,  St.  P.  ft  S.  S.  Marie. 
Minn.,  St.  P.  eft  s.  8.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn,  ft  St.  Louis  pfd . 

Missouri,  Kansas  ft  Texas 
Missouri,  Kansas  eft  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  <fe  St.  Louis 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  ft  Stamp _ 

Nat.  Enameling  <ft  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd  .. 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd 

Nevada  Con.  Copper _ 

New  Jersey  Central . 

N.  Y.  Air  Brake. . . . 

N.  Y.  Centra]  eft  Hudson  River 

N.  Y.,  Chic,  (ft  St.  L . 

N.  Y„  Cliic.  &  St.  L.  1st  pfd.. 
N.  Y„  Chic,  (ft  St.  L.  2d  pfd 

N.  Y.  Dock . ;. 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  (ft  Hartfori 

N.  Y.,  Ontario  &  Westorn _ 

N.  Y.  State  Railways _ 

Norfolk  &  Southern . . 

N orfolk  &  Western  .... 

Norfolk  eft  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  ft  Light 
Northern  Pacific .  .. 

Ontario  Mining . . 

Pacific  Mail . 

Pacific  Tel.  ft  Tel 

Pacific  Tel.  <ft  Tel.  pfd . 

Pennsylvania  R.  R  ... 

People’s  Gas  Light  &  Coke.. 

P.  Lorillard . 

P.  Lorillard  pfd .'. . . . 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic,  eft  St,  L 
Pitts. ,  Cine.,  Chic.  ft  St  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . . 

Pitts.,  Fort  Wayne  ft  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd.. 

Public  Service  Corp.  of  N.  J 

Pullman . . 

Quicksilver 
Quicksilver  pfd 
Railway  Steel  Spring 
Railway  Steel  Spring  pfd  ..  . 

Ray  Consolidated  Copper _ 

Reading . 

Reading  1st  pfd . . . 

Reading  2d  pfd . . . 

Republic  Iron  &  Steel 
Republic  Iron  <ft  Steel  pfd  ... 

Rock  Island . .  . . . 

Rock  Island  pfd . 

Rome,  Watertown  ft  Ogdens 
Rubber  Goods  Mfg  pfd  .  . 

Rumely  (M.) . . 

Rumely  (M.)  pfd 

Rutland  pfd _ _ 

St.  Louis  eft  San  Francisco . 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd . 
St.  L.  (ft  S.  F. ,  C.  jft  E.  I.  stk  ctfs 

St.  L.  Southwestern _ ... 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . . 

Seaboard  Air  Line  pfd . . 

Sears-Roebuclt . 

Sears- Roebuck  pfd . 

Sloss-Sheffleld  Steel  ft  Iron  ... 
Sloss-Sheffleld  Steel  (ft  Iron  pfd 
Southern  Pacific 

Southern . 

Southern  pfd _ 

Southern  Mob.  ft  Ohio  Tr.  ctfa 

Standard  Milling . 

Standard  Milling  pfd.. 

Studebaker . 

Studebaker  pfd . . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust  ■ 
Texas  ft  Pacific 
Third  Avenue 
Toledo  Railway  ft  Light. 

Toledo,  St.  L.  ft  Western . 

Toledo,  St.  L.  ft  W estern  pfd 
Twin  City  Rapid  Transit 
Twin  City  Rapid  Transit  pfd 
Underwood  Type wti ter. 
Underwood  Typewriter  pfd 

Union  Bag  ft  Paper _ 

Union  Bag  ft  Paper  pfd. 

Union  Pacific . 

Union  Pacific  pfd  . . 

U  nited  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe . . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol _ 

U.  S.  Industrial  Alcohol  pfd 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . . 

U.  S.  Reduction  ft  Ref.  pfd  . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  nfd . 

U.  S.  Steel . 


Virginia-Carolina  Chemical. . . 
uia-Carolina  Chem.  pfd. 
uia  Iron,  Coal  ft  Coke . 


f  Pfd . 


BRADSTREET’S,  SATURDAY,  MAY  24,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  May  22. 

a  Current  week. 


GOVERNMENT 


“100 
95  *4 
96% 
“87% 
“86% 
80=8 
098 
log's 
1 02  7s 
“100% 
“87 
100% 


(7  S  Gov.  con.  2s  coup...  1930 

1  Con.  2s  reg .  1930  1004 

4 8  COUP  . . 1925  114 

terae  . 1925  1134 

. 1908-18  ®io3 

3s  registered . . —  1908-18  102% 

0.  8.  of  Mex.  ext.  g.  1.  of 

1899, 8kg  fd  5a .  094*2 

48  g.  deb.  of  1904,  aer.  A. 1954  o8o 
Rep.  of  Cuba  g.  5s  ext.  debt..... 

4 4  External  Loan . 1949 

San  Paulo  5s . - . 1919 

Japan.  Gov.  44  ster.loan.  -1925 

2(1  ser.  44 . 1925 

4s  sterling . -.1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup  . 1961 

3s  reg . 1901 

2s  Beg . 1936 

Chinese  Govt-Hg  Ry  5s . 

Dominican  Republic  5s . 

STATE  AND  CITY 
New  York  City— 

New  44s . 1957  “100% 

New  4*28 . 1917  101 

4  4s  recta,  when  Issued. .1963  “100% 
4  48  corporate  stock  ....  1957  “100  i 

44s  asst  bonds . 1917  “101 

a  i. q  reg  ............1917  “1004 

Zi?8  8  1930-60  0964 

4s. : . ms 

4s  corporate  stock - 1957 

4s  corporate  stock  reg..  19o7 

*  i.  ._ . 1955 

...1955 
...1956 
..  1958 
...1959 
..  .1936 

_ 1954 

_ 1958 

..  1960 
.1961 


Last  sale 
1014  Jan 


4s 

4s  reg . 

4s  reg . 

4s . . 

4s . 

4s  reg . 

34s . 

N  Y.  State  4s 
N.  Y.  State  4s 
N.  Y.  State  4j? 


N  Y  State  Canal  4s . -19ol 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s..... . 1962 

N  Y.  State  Canal  4s.  new.  19bl 
N  Y.  State  Palisades  Park  4s.. 
Va.  defd  6s,  Brown  Bros.  ... 
Tennessee  Settlement  38.1913 
City  of  Tokio  6s .  loan  of  19 1 2 . . 

RAILROAD 

Ann  Arbor  1st  g.  4s. ...... .1995 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s... . - . 1996 

Adlmt  4s.  stamped . 1995 

Conv.  4s . 1955 

Conv.  4s . 19b0 

E.  Okla.  dlv.  1st  g.  4s - 1928 

Trans.  Short  Line  4s . 1958 


Chic.  &  St.  L.  1st  6s... 
Atlantic  Coast  Line  4s  . . 
Say.,  F.  &  W.  1st  g.  6s 

L.  &  N.  collat.  g.  4s - 

Ala.  Mid.  gtd  g.  5s - 


98  _ 
“92% 

94  4 

95 
93 
92  4 
934 

092 

96 
o83 
100 
1004 

99  4 
100 
0994 
“99  4 
1014 

99=8 

049 

99 

86 


Mar 

May 

Apr 

May 

May 

May 

May 

May 

Apr 

Feb 

May 

May 

Apr 

May 

May 

Apr 

May 

May 

Mar 


May 

Apr 

May 

May 

May 

May 

May 

Apr 

May 

Mar 

Mar 

Apr 

May 

May 

May 

Feb 

May 

May 

Apr 

May 

May 

May 

May 

Feb 

May 

May 

Apr 

May 


Last  sale. 


a 744  May 


0944 
93  4 
“84 
0844 
o99=8 
099  4 
“994 
92=8 
86  4 


May 

Apr 

May 

May 

May 

May 

May 

May 


34s  reg.... 

48 . . 


Conv.  4  4S  rects  2d  pd  . 
Sontbwest.  dlv.  34s.... 
p.  J.  &  M.  dlv.  34s  — 
p.,L.  E.  &W.Va.  g.4s. 
Pitts.  &  West.  1st  g.  4s. 
Cent.  Ohio  reor.  1  st  4  4s 


Butt.,  Rock.  &  Pitts  g.  5s.  .1937 
Roch.&Pitts.  1st  gold  68.1921 

Con.  44s . ——loo” 

Buf.&Susq.R.R.lst  ref.4s..'51 


.1942 

107 

Feb 

.1962 

“984 

May 

.191r> 

103% 

Feb 

.1952 

“90% 

May 

.1934 

123% 

June 

.1952 

“88 

May 

.1928 

106% 

Feb 

.1925 

a90 

May 

.1925 

89 

Apr 

.1948 

“92% 

May 

a92 

May 

92% 

May 

.1925 

“88 

May 

.1925 

89  4 

Jan 

.1941 

86% 

May 

.1917 

97 

May 

.1930 

100 

Apr 

.19:- 3 

1064 

Mar 

.1936 

1034 

Apr 

J  951 

100 

Feb 

1074 
1084 
1034 
45  4 


May 

May 

Apr 

Apr 


Canada  So.con.g.Ss, ser. A- -1962  “1054  May 
Cent  N.  E.  1st  gtd  g.  4s. .1961  904  Mar 

Cent,  of  N.  J.  geS.mtge5s.1987  114=8  May 

Gen  mtge  5s  reg . 1987  1134  May 

Am.  Dock*  Impt  5s - 1921  01044  May 

N  Y.&  Long  Br.gen.g. 48.1941  1004  Jan 

Cent.  R.R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . - . 1937 

Cent,  of  Ga.  con.  g.  5s . 1945 

Con.  g.  5s  reg . 194o 

1st  g.  5s - — - 1945 

Chattan’ga  dlv.  p.m.g.4s. 1956 
0  en  t.  Vt.  1  st  mtge  gtd  g.  4s.  1 92  0 
Chesapeake  &  Ohio— 

Gen.  mtge  g.  44s . 1992 

Conv.  44s - 1930 

1st  con.  5s . 1939  “1064 

Ref.  and  Imp.  5  8 . 1929  1 0i)  7= 

R.  &  A.  1st  con.  g.  4s  ...1989 
R.&  A.div.2dcon.g.4s..  1989 

Big  Sandy  1st  4s . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s - 1940 

Chic.Gt.West.lbt50-yr  48.1959 


101% 

1044 

107 

110=8 

90 

83 

0984 
086  4 


o917e 

79 

a  99 -s 
884 


1044 

O1024 

1094 

1094 

100=8 


084 

058 

1074 

874 

98 

oSl 

o997s 

106 


100' 
90 
89 
85  4 
844 
1014 
o754 


Chic! .  Ind.  &  L.  ref.  g.  6s. .1947  “1164 

Ref.  gold5s . . 1947  1054 

Ind.&Louv.lstgtdg.4s  1956  86 

Ohio.,  Ind.  &  South.  4s - 1956  904 

Chic.  &  Alton  g.  34s . 1950  58 

R.  R.  Refunding  g.  3s.. .1949  67 

Chic.  &  E.  IU.lstcon.g.6s.l934  119 

Gen.  con.  1st  5s . -.1937  103 

Gen.  eon.  5s  reg . 1937  1064 

1st  g.  4s  ret.  &  imp . 1955  74 

Chic.  &  Ind.  C.  1st  5s.  ..1936  1054 

Pur.  Mon.  1st  Coal  5s.. .1942  974 

Chicago  &  Northwestern- 

Consolidated  7a . 1915  “1034 

Sinking  fund  5s  ...1879-1929  104 

Sinking  fund  5s  reg . 1929  104=e 

Sinking  fund  deb.  6s _ 1933  104 

Deb.  5a . 1929  105  4 

Deb.  5s . 1921  1004 

Deb.  Ss.reg . 1921  101 

Gen.  4s . 1987  095 

Gen.  4s,  reg . 1987  934 

Extension  4s . . 1926  954 

Extension  4s,  reg . 1926  96 

Gen.  g.  34s _ ...... - 1987  81 

Gen.  34s  reg .  ...1987  84 

Fre.,Elk.  &  Mo.Val.  6s. .1933  119 

Mil., S.  <fe  N.  W.  1st  4s. .1947  92 

Mil.,L.  S.  &W.  1st  g.  6s.  1921  1094 

Ashland  div.  1st  g.  6s...  1926  1144 

Ext.  and  Imp.  s.  f.  g.  6s.  .1929  1074 

Midi.  div.  6s .  1924  1134 

Win.  &  St.  Peter  1st  7s,1916  1084 

C-,  B.  &  Q.  4s  joint  bonds..  1921  “94=e 

4s  Joint  bonds  reg . 1921  “944 

Gen.  4s . 1958  “93 

Debenture  5s . 1913  100 

Southwest,  dlv.  4s . 1921  974 

Denver  dlv.  4s . 1922  “98=8 

Illinois  dlv.  34s . 1949  “834 

Illinois  dlv.  g.  4s . 1949  “944 

Iowa  dlv.  skg  fd  4s. .....1919  “984 

Iowa  dlv.  6a . 1919  103% 

Nebraska  ext.  4s . 1927  964 

Clilo.,  M.  &  Puget  Sound 

1st  mtge  g.  4s  .........1949  “88  May 


Mar 

May 

May 

May 

Jan 

Apr 

May 

Aug 

Mar 

Feb 

May 

May 

May 

May 

Apr 

Apr 

Mar 

Feb 

Jan 

Mar 

May 

May 

Feb 

July 

Aug 

May 

Feb 

Jan 

May 

Jan 

May 

Mar 

Feb 

May 

May 

Oct 

May 

Deo 

May 

Dec 

May 

May 

May 

Jan 

May 

Jan 

May 

May 

Apr 

Feb 

Feb 

Mar 

Mar 

May 

May 

May 

Apr 

May 

May 

May 

May 

May 

Feb 

Apr 


Chic.,  Milw.  &  St.  Paul— 

Gen.  mtge  4s.  ser.  A _ 1989 

«en.  g.  3  4s.  ser.  B . 1989 

Gen.  4  4s,  temp,  recta . 

Deb.  4a . 1934 

Conv.  44s _ 1932  “101=8 

Conv.  44s  full  paid . .  “102 

1st  Cldc.  &  Pac. , W.  5s..  1921  “102 78 

La.  C.  &  Dav.  5s . 1919  102  4 

Chic.  *  L.  Sup.  dlv.  g  5s. 1921  “103 

Chic.  *  Mo.  Riv.  5a . 1936  ’ 

Wis.  &  Minn.  div.  5s _ 1921 

Wisconsin  Valley  6s . 1920 

Dubuque  dlv.  6s . 1920 

Dakota  &  Gt.  So.  5a . 1916 

Terminal  g.  5s . 1914  “100% 

Mil.  &  Nor.  let  con.  6s. .1913  100 

Extension  44s . 1913  1004 

C.,R.  I.&P.  Ry  coup.  6s. .1917  “106 

Gen.  g.  4s _ _ 1988  “88 

Gen.  g.  4s,  reg . 1988  91 

Deb.  5s . 1915-32  “83 

1st  &  ret.  4s . 1934 

Chic. ,  R.  I.  &  P.  R.  R.  4s.  .2002 

B.  C.  R.  &  N.  col.  tr.  5a. .1934 

R.  I.,  Ark.  &  L.  44s . 1934 

Keokuk&DesM.lstg.5s.l923 
St.  P.  &  K.  C.  Short  Line  44s 
Choc..Okla.&  Gulf  gen.  5s. T9 

Con.  g.  5s . 1952 

Cldc.,  St.  P.,Minn.  &  Omaha- 

Con.  6s . 1930 

Con.  6s,  ref.  3  4s . 1930 

Deb.  g.  5s . 1930 

C. ,St.  P.  &  Minn.  1st  6s..  1918 
St.  P.  &  S.  C.  1st  g.  6s. ..1919 

Chic.  &  W.  Ind. gen.  g.  6s..  1932 

Con.  4s . . ...1952 

Clno..H.&  Day.lst  ref.  g.  4s. ’59 

2d  44s . 1937 

Cine.,  D.  &  1. 1st  gtd 5s..  1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  &  W.  1st  g.  5s. .1935 
Cleve.,  Cine.,  Cldc.  &  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  44s . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  div.  1st  g.4s.,1991 
C.,  I„  St.  L.  &  C.  eon.  6s. 1920 
C.,I.,St.  L.  &  C.  con.  4a  reg.. 
Cin.,S.&C.  1st  con.  g.  5s. 1928 
C.  C.  C.  &  Ind.  gen.  6s  ..1934 
Peoria  &  E.  1st  con.  4s.. 1940 
Peoria  &  E.  income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  44s - 1935 

Del.  <£sHud.  conv.  deb.  4s..  1916 
1  st  lien  equip.  15 -yr  g.44s.’22 

1st  ref.  4s . 1943 

Penn.  div.  7s . 1917 

Al.  &  S.  conv.  gtd  34s. .1946 
Delaware,  Lack.  &  W. — 

Mor.Jfc  Es.  1st mtge7s..  1914 

M.  &  E.  1st  con.  g.  7s... 1915 

N.  Y.,  L.  <fc  W.  1st  6s. ...1921 

N.  Y..  L.  &  W.  con.  5s _ 1923 

N.  Y..  L.  &  W.  imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  44s . 1936 

1st  and  ref.  5s - 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s. .1939 
Mge  &  col.  tr.  g.  4s,  A... 1949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 193o 

Det.  &  Mack.  1st  g.  4s - 1995 

Dul. ,  Miss.  &  Nor.gen.  58.1941 
Dul.  &  Iron  Range  1st  5s..  1937 
Dul.,  S.  S.  &  Atlantic  5s. .1937 
Elgin,  J.  &  East.  lstg.  5s..  1941 
Erie—  _  _  „ 

N  Y.  &  Erie  2d  ext.  5s. .1919 
N.Y.&Erie  3d  ext.g.44s.  .’23 

4th  ext.  5s . 1920 

1st  con.  g.  7s . 1920 

Brie  Railroad — 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 


May 

Apr 

May 

May 

May 

May 

May 

Apr 

May 

May 

May 

Feb 

Apr 

Apr 

May 

May 

Aug 

May 

May 

Dec 

May 

May 

May 

May 

Feb 

May 

May 

Mav 

Jan 


120 

Apr 

89% 

Dec 

“984 

May 

1194 

Feb 

107 

May 

107 

Mar 

■3* 

00 

e 

May 

86% 

June 

100% 

Oct 

98% 

Mar 

86% 

Feb 

103 

Dec 

“90% 

May 

89% 

Mav 

89 

May- 

90 

Mar 

89% 

Feb 

104% 

Mar 

90 

Mar 

107% 

July 

120 

Mar 

88% 

Jan 

44 

Mar 

“28 

May 

“90% 

May 

“91% 

May 

“97 

May 

North  Shore  1st  con.  5s. 1932 

Unified  4s . 1949 

Gtd.  ref.  g.  4s . . 1949 

N.Y.&Rock.Beh  latg.5s..’27 
Louisiana  &  Ark.  1st  5s.  .1927 
Louisv.  &  Nash.  col.tr.g.5s  .’31 


Last  sale. 


104 
89  4 
96 
103 
93 

106% 


“984 
“964 
110=8 
“8  4  ;*8 

102  ”8 
104  4 
“109% 
105=8 
95 
85 ’4 
934. 
“76 
964 
“83 
78 

79% 

88 

104% 

100 

103=8 

110 

103 

99% 

103 

1134 

“724 

“83 

“73% 

“70% 

“89 


May 

May 

Mar 

May 

May 

Mav 

May 

Feb 

May 

May 

Mar 

May 

Mar 

May 

Apr 

Dec 

Apr 

Mar 

Mar 

Feb 

Aug 

Feb 

Oct 

Mar 

May 

May 

May 

May 

May 

May 


Long  Dock  con.  g.  6s - 1935  “1224  May 


Bufll.N.Y.  &  Erie  1st  7s  1916 

Chic.  &  E.  1st  g.  4-5 8 - 1982 

N.  Y.  &  Gr.  Lake  g.5s..l946 
N.Y..L.E.&  W.Coal  &  RR.  6s 
N.  Y. ,  L.  E.  &  W.  D.  &  Imp.  6s 
N.Y..S.  &  W.  1st  ref.  58.1937 

Terminal  1st  5s - 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  lstgtdg.5s.1942 
Ev.  &  T.  H.  1st  gen.  5s. -.1942 

1st  con.  6s . 1921 

Sullivan  Co.  Br.  1st  6s..  1930 
Flor.E. Coast  1st  mtge44s..'69 
Ft.  W.  &  D.C.  lstg.  4-68. .1921 
Ft.  W.  &  Rio  Gr.  g.  3-4S...1928 

Gal.  H.  &  H.  1st  58 . 1913 

Great  N  orthem— 

1st  &  ref.  44s . 1961 

St.  P. ,  M.  <feM.  1  st  cou.g.  68 . 33 
St.P.,M.<&  M.  oon.  6b  reg.. ’33 

Con.  4s.-.. . 1933 

Reduced  to  44s . 1933  “102 


110 
106 
1034 
107% 
100  4 

97 

107% 

87 

98 
98  7s 

110 

95 

94 

1064 

72 

100 

“98  4 
1184 
119  4 
98 


Gen.  mtge  6s .  .1931  “Lll 

Gold  6s.. . 1937  111, 

St.  Louis  div.  1st  g.  6s. .1921  1114 

St.  Louis  2d  3s . 1980  69% 

E.,  H.  &  Nash.  1st  g.  6s..  1919  1104 

N.  O.  &  Mob.  1st  6s . 1930  1204 

N.  O.  &  Mob.  2d  6s . 1930  1144 

Unified  gold  4s...., . 1940  “94 

Pensacola  dlv.  6s . 1920  1054 

Pensacola  <fe  At.  1st  6s..  1921  105% 

Ky.  Cent.  g.  4s  . . ..1987  “88% 

Nash.,  F.  &  S.  1st  g.  5s..  1937  1094 

L. &Nash.-So.RyJomt4s.l952  87% 

NpL  &  Cin.Bridge  44s..  1945  1014 

Pad.  &  M.  lst  4s . 1946  94 

Atl.,K.<fcCin.div.g.4s..l955  “884 
Atl.,K.  &  Nor.  lstg.5s..  1946  lll 
Mob.  &  Mont.  44s  . 1945  1034 

M.,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn.S.S.  M.dfc  A.lst  4s.  1926 
Minn.  &St.L.  1st  con.  5s..  1934 

1st  7s . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  is . 2004 

St.  Louis  dlv. lstref.g.4s. 2001 
Gen.  mtge  skg  fd  44s. -.1936 
Dal.  &  Waco  1st  gtdg.  5s. 1940 
K.  C.  &  Pac.  1st  4s . 1990 

M. ,K.  <fc  T. of  T.  Ist5s..l942 
Mo.,  Kans.  &  E.  1st  5s.. 1942 
Mo.,Kans.  &Ok.  1st 5s_. 1942 

Sherman,  S.  (ft  S.  5s . 1943 

Tex.&Ok.  1st  gtd  g.  5s. .1943 

Mo.  Pacific  1st  con.  g.  6s..  1920  “105 

Trust  g.  5s . 1911 

40-yr  gold  4s . 1945 

1st  col  g.  5s . 1920 

Conv.  5  s . 1959 

Cent.  Bell  U.  P.  1st  4s.. 1948 
Cent.  br.  1st  gtd  g..4s.. ..1919 
Pac.  of  Mo.  1st  ex.  g.  4s..  1938 

Pac.  of  Mo.  2d  5s . 1938 

St.L.,I.M.&S.ref.g.4s..l929 

Gen.  con.  ry  &  1.  g.  5s - 1931 

Rlv.  &  Gulf  dlv.  lstg.4s.1933 
Verd.  Val.  I . & W.  1st  5s. .1926 

Mobile  &  Ohio  new  6s . 1927 

Ext.  g.  6s . 1927 

Montgomery  dlv.  5s . 1947 

Gen.  g.  4s... . 1938 

St.  L.  &  Cairo  col.  4s - 1930 

Nash.,  C.  &  St.  L.  1st  7s  ..1913  “1004 

1st  con.  g.  5s . 1928  ’  r'° 

Nat.  R.R.of  Mex.  oon. 4s..  1951 

Prior  lien  44s . 1926 

Nat.RaU ways  of  Mex.448. 1957 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  &  C.  5s....  . 

New  OrleansTerm.lst4s.. 1953  79  4  May 
New  York  Central—  „  „ 

Gen.  mtge34s . 1997  “84% 

Gen.  mtge  3  4s  reg . 1997  82 

Deb.  g.  4s . 1034  “89 


92 
96=4 
“924 
124  4 
60=4 

907e 
“78 
“98 
“72 
78  4 
83% 
102 
82 
994 
103 
103 
96 

1014 


Apr 

Feb 

Apr 

Jan 

Feb 

Mar 

May 

Mar 

Aug 

Sept 

Dec 

Mar 

Feb 

May 

Mar 

Mar 

May 

Oct 

Feb 

Jan 

Oct 

May 

Jan 

Feb 

Apr 

Sept 

May 

Oot 

May 

May 

May 

May 

May 

Apr 

May 

Apr 

Apr 

May 

Apr 

Apr 

May 

Mar 


P.  .C..C.&  SLL.g.448,  A .  1940 

G.  44s,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  34s . 1949 

Peoria  &  Pekin  Un.  1st  63.1921 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . . 1955 

1st  con.  5s . . 1939 

Pt.  Huron  div.  5s . 1939 

Flint  &  P.  Marq.  con.  58.1939 

Flint  &  P.  Marq.  6s . 1920 

Philippine  Ry  1st  4s . 1937 

Pitts..  Slien.  &  Lake  Erie 

1st  5s . 1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s. ..1951 
S.  A.  &  A.  P.  lstg.  gtd4s.l941 
St.  Jo.  &Gr.Isldlst2-3  4s. 1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge  5s . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s.. 1951 

Con.  g.  4s  . 1996 

Gen.  lien  5s . 1927 

Southwest  div.  5s . 1947 


Last  sale. 


101 

101 

97 

95% 

974 

90 

106 

54 

54% 

96 

964 

96 

1004 

“75 

108 
“94  4 
“95 
“814 
81 

101% 
1144 
“67 
854 
“67  7e 
100 


Mar 

Mar 

Deo 

Jan 

Jan 

Apr 

Feb 

Jan 

May 

Sept 

Feb 

Feb 

Apr 

May 

Apr 

May 

May 

May 

Apr 

May 

Jan 

May 

Dec 

May 

Jan 


“105 

May 

97% 

May 

684 

May 

98% 

Apr 

“84 

May 

81 

Dec 

91 

Mar 

924 

Apr 

103 

Apr 

“81% 

May 

“102 

May 

“81 

May 

96 

Jan 

114 

Apr 

112% 

Jan 

108 

Mar 

82 

Apr 

89 

Mar 

“100% 

May 

106 

May 

77 

Jan 

96% 

Feb 

84 

Apr 

77 

Feb 

“62 

May 

Equip,  44s  . 


.1914  “100 


E.Minn.  Nor.  div.  1st  48.1948 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.  Cent.  1st  gtdg.  6s. 1937 
Wilmar&S.Fallslst5s..l938 

Green  Bay  deb.  B . 

G.&S.Is.  lstref.<fcter.g.5s.l9S2 
Hock.V.  1st  con.  g.44s... 1999 
Col.&flock.  V.  1st  ext.4s.1948 

Col.  &  Tol.  1st  4s . 1955 

Hous.  Belt  &  Terml  1st  5s.  1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4a . .1952 

Ref.  4s . 1955 

1st  gold  34s . . . 1951 

4s,L.,N.  O.  &T . 1953 

Cairo  Bridge  1st  4s . 1950 

Lichfield  dlv.  1st  3s _ 1951 

C., St.  L.  &  N.  O.  g.  5s..  1951 

St.  L.  div.  34s . 1951 

Memphis  dlv.  1st  4s - 1951 

Omahadiv.  1st  g.  3s _ 1951 

Louv.  dlv.  g.  34s . 1951 

Louv.  div.g.  34s  reg — 1951 
Western  Line  1st  g.  4s.  .1951 
Carb.  &  Shaw.  1st  g.  la. 1943 
Ind.,  Ill.  &  la.  1st  g.  4s. ..1950 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ref.  g.  4s . 1951 

Jamestown  F.  &  Clear.  48.1959 

Kansas  City  So.  3s . 1950 

Ref.  &  Imp.  5s . 195U 

Kansas CityTerminal  4s.. 1930 


Apr 

Apr 

Aug 

Sept 

May 

Apr 

Feb 

Apr 

Mar 

Mar 

Jan 

June 

Mar 

Apr 

Mar 

Mar 

May 

May 

Mar 

Mar 

May 

Sept 

Apr 

Apr 

Jan 

Feb 

May 

Apr 

May 

Apr 

Apr 

Dec 

Mar 

May 

May 

Feb 

Apr 

July 

Nov 

Apr 

Aug 

Aug 

Aug 

May 

Aug 

Feb 


Mich.  Cent.  col.  g.  34s  .1998 
Mich.  Cent.  col.g.34sreg..’98 
Lake  Shore  col.  g.  34s  ..1998 

Lake  Shore  col.  g.  34s  reg - 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Carth.  &  Adir.  1st  g.4s  .1981 
R.,  W.  &  O.  con.  1st  ex.  5s. '22 
Rutland  1st  con.  44S-.-1941 
Beech  Creek  1st  g.  4s.  .1936 
Ogd.  &L.  C.  1st  gtd  g.  4s.  1948 
N.  Y.  &  Harlem  g.  3 4s .2000 
St.  Law.  &  Adir.  1st  g.5s.  1996 
Mohawk  &  Malone  4s.. 1991 
N.  Y.  &  Nor.  1st  g.  5s  ..1928 
Lake  Shore  <fe  Mich.So. — 

G.  34s . 1997 

G.  34s  reg . 1997 

Deb.  g.  4s . i928 

4s  . . 1931 

Mich.  Cent.  1st  g.  34s  ..1952 

Deb.  4s . 1929 

Det.  Riv.  Tun.  44s --.1961 
N.  Y.,  C.  &  SLL.lst  g.  48.1937 

Deb.  4s . 1931 

N.  Y.,  N.  H.  &  H.— 


“80 
774 
“81 
804 
“93% 
“92  4 
88 
104 
90 
98 
83% 

87  4 
108 

98% 

107 

“86 

844 

“91 

“89% 

83 

88 
974 

“954 

854 


97 
964 
108 
1244 
110 
11% 

90 
“98 

92 
92*8 

101 
100 
95  4 
“91 
88  7s 

93  4 
947b 
75  4 

105  4 
85  4 
103 
754 
81 
83 

94 

944  July 


120 

Apr 

78 

Apr 

82 

Mar 

84 

Apr 

87 

Apr 

84 

Mar 

99 

Sept 

110 

Feb 

994 

June 

“91 

May 

“904 

May 

87 

Mar 

100 

Mar 

97% 

Apr 

118 

Apr 

123 

Jan 

“32 
102  4 
94 
587s 
“91 
70 

“97% 

“92% 


Lake  E.  &  West.  1st  5s...  1937  “102 


2d  mtge  g.  5s . 1941 

Lh.  V.  N.  Y.  1st  gtd  g.  4  4s.  1940 
LeliighValleyUoallHt  5s. .1933 
Leh.  Val.  of  Pa.  con.  g.  48.2003 
Leh.V.  Ter.  1st  gtd  g.  5s. .1941 
Lehlgli  &  N.  Y.  1st  g.  4s.. 1945 
Long  Isld  1st  oon.  g.  5s  ...1931 
Gen.  g.  4s . 1938 


97 
102 
105  4 
“94 
lll 
93 
107 
93 


May 

May 

May 

May 

May 

May 

May 

May 

May 

Mar 

Mar 

Mar 

May 

May 

June 

Mar 

Feb 


Conv.  deb.  6s  reg . 1948 

Conv.  34s . 1956 

Non-conv.  deb.  34s . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1956 

Non-conv.  deb.  34s . 1956 

Harlem  Riv.<fc  Portchester  4s 

Housatonic  con.  5s . 1937 

Bost.&  N. Y.  Air  L.  1st  g.4s.!  55 
N.Y.,  W.<fc  Boa.lstg.  44s. ’46 
N.Y.,0.  &  W.  ref.  lstg.  4s..  1992 

Gen.  4s . 1955 

Norfolk  &  South.  Istg5s..l941 

1st  ref.  5s  ser.A . 1961 

Norfolk  <fc  West.  gen.  6s. .1931 

Imp.  &  ext.  6s - .1934 

Conv.  4s... . - . .1932  “104% 

Conv.  44s,  full  paid. ....1923  “104=4 
Div.  lstlien&  gen.  g.  48.1944  914 

1st  con  g.  48 . 1996  “92% 

Poca.  C.  &  C.  Co.  .It.  4s. .1941 

New  River  1st  g.  6s - 1932 

Col.  ,Conn.&Tol.  1st  g.  6s.  1922 
SciotoV.&N.E.lstgtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  Hen  3s,  reg .  .  .2047 

St.  P.-Dnl.  dlv.  g.  4a . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  &  N.  P.  gen.  g.  6s. .1923 
No.  P.  Ter.  Co.  1st  g.  6s. ..1933 
Ohio  Connecting  1st  g.  4s .  .1923 
Ore. -Wash.  R.  R.  &  Nav. 

1  st  &  ref.  g.  4s . 1961 

Ore.  Ry  &  N.con.  g.  4s. .1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  34s .  . 1915 

Phil., Bait.*  W.  1st  g.  4s. 1943 
Allegheny  Valleygen.  4s. 1942 
Del.  Ri  v.Bridge  1st  g.4s.l936 
Pennsylvania  Co. — 

1st  real  estate  g.  4s . 1923 

Tr.  ctfs,  gtd  34s . 1916 

Gtd  348Col.tr.ctfs,ser.B.1941 

Gtd.  g.  34s . 1942 

Gtd  34 .  1937 

Gtd  44s  1st  c . 1921 

Gtdg.  15-25  yr  4s . 1931 

Con.  4s . - . ..1948 

Con.  48  reg . 1948 

Con.  g.  4s . 1943 

G.  R.  &  Ind.  lstg.  44s. .1941 
Cln-.L.&N.lst  con.g.48. .  1942 
Cleve.  &  Pitts,  gtd.  3  4s,  ser.  C 


May 

Apr 

May 

May 

May 

May 

May 

May 

May 

May 

Oot 

Mar 

Apr 

Apr 

Feb 

Dec 

Sept 

Jan 

Feb 

May 

May 

May 

May 

May 

Apr 

Apr 

May 

May 

May 


K.  C.,Ft.  S.<feM.eon.g.6s.l928  “1084  May 
K.C.,Ft.S.&M.ref.gtdg.4s.’36  “70  May 
Oz.&Cher.Cent.  lstgtd5s.T3  “99=4  May 
St.  L.  Southw.  1st  g.  4s...  1989  “86  May 

2d  inc.  4s _ _ _ _ _ 1989  784  May 

Con.  g.4s _ _ ...1932  “79  May 

Seaboard  Air  L.50-yrg.  48.1950  854  Feb 

50-year  g.  4s  stpd . 1950  “82  May 

Adi.  5s  . 1949  “71%  May 

Ref.  g.  4s . 1959  “75=4  May 

Ga.  &  Ala.  1st  con.  5s  ...1945  104  Apr 

Ga.,  C.  &  N.  1st  gtd  5s. .1929  102%  Apr 

At!  &  Bir.  1st  g.  4s . 1933  84=4  Mar 

CaroLCent.  1st  con.g.48 .1949  91%  Mar 

Fla.  Cent.  &  Pen.  ext.5s. 1930  1034  Jan 

South.  Pacific — 

H.  <fcTex.Cent.lstg.5s  ..1937  109=4  Sept 

H.&Tex.Ceut.gen.  g.4s..l921  93  Apr 

Gal.-H.  &  San  A.  Mex. 

&  Pae.  div.  5s . 1931  104  Mar 

H.E. <feWest.  Tex. gtd5s..  1933  103  Dec 

S.  P.  Co.  col.  tr.  4s . 1949  “91%  May 

So.  Pac.  conv.  4s _ 1929  “87%  May 

Cent.  Pac.  lstref. gtdg.  4s.’49  “91%  May 

Cent.  Pac.  gtd  g.  34s - 1929  88  May 

T.  S.  L.  1st  gtd  g.  4s  ..1954  89%  Apr 

S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  “89%  May 

San  Fran.  Term'l  1st  4s  .1950  88%  Feb 

So.Pac.Coastlstgtdg4s.1937  914  Sept 
Mor.,  La.  &  Tex.  1st  7s. 1918  110  May 

Oregon  <fe  Cal.  1st  5s  ...1927  “101%  May 
Au8tin&N.W.l8tgtd5s.l941  106  Jan 

South.  Ry.  1st  con.  g.  5s. .1994  “103%  May 
Dev.  <fe  Gen.  4s,  ser.  A. .1956  “75%  May 

St.  L.  div.  1st  g.  4s . 1951  “844  May 

Mem.  div.  44s-5s . 1996  107  Mar 

E.T.,V.(feG.  con.lstg.5s. 1956  “108=4  May 

Reorg.  lien  g.  5s . 1938  105%  July 

Div.  1st  5s . 1910  104  May 

Ga.  Pac.  1st  g.  6s . 1922  110  Mar 

Rich.  <fe  Danv.  con.  6s  ..1915  “101=4  May 

Deb.  5s . 1927  1034  Jan 

Va.  Mid.  gen.  5s . 1936  108=4  Jan 

Va.  Mid.  ser.  E  5s .  1926  104%  Jan 

Va.  Mid.  ser.  F  5s . 1931  104  Mar 

Ga.  Mid.  1st  3s  . 1946  64%  Mar 

W.  N.  C.  1st  coil.  g.  6s. -.1914  101  Feb 

S.C.  &  Ga.  1st  g.  5s . 1919  99  May 

Mob.  &  Ohio  col.  g.  4s...  1938  83=4  Apr 

Mob.  (ft  Bir.  mtge  g.  4s  . 1945  79  Mar 

Ala.  Cent.  1st  bs . 1918  105%  Sept 

Ala.  (ft  Danv.  1st  g.  4s  ..1948  874  Jan 

Rich.  &  Meek.  1st  g.4s  .1948  73  Sept 

Knox.  &  Ohio  1st  6s.. ..1925  108  May 

Ter.AssnofSt.L.lstoon.g.5s.’44  lll  Aug 

1st  gold  44s . 1939  104  Feb 

Gen.  ref.  skg  fd  g.  4s - 1953 

St.L.  Mer.Bridge  gtd5s.  .1930 

Tex.  &  Pac.  1st  g.  5s . 2000 

2d  g.  inc.  5s . 2000 

Tol..  P.  &  W.  1st  gtd  4s...  1917 
Tol.  &  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . 1935 

Kanawna  &  Mich.  4s - 1990 

Kanawha  &  Mioh.  2d  5s. 1927 
Tol., St.L.&W.pr.  lien  34s.  1925 

Gold  4s . 1950 

Col.  4s . 1917 

Tor.,Ham.&  Buf.lstg.4s..l946 
Ulster  &  Del.  1st  con.  g.  5s.  1928 

1  st  ref.  4s . 1952 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  is . 1927 

Ref.  4s . 2007 


Armour  &  Co.  44s . 1939 

Baldwin  Locomotive  5s...  1940  “103=4 

Beth.  Steel  1st  ext  5s . 1926  “96 

1st  &  ref.  mtge.  5s . 1942  “83 

Br.  Rapid  Tran.  g.  5s . 1945  “101% 

Ref.  conv.  4s.. . 20U2  “90% 

Kgs  Co.  El.  lstg.  4s  stpd  gtd..  “84 
Bklyn  C.  1st  eon.  5s. .1916-41  102% 

Bklyn,Q.Co.(feSub.con.gtd.5s  “101 
Bklyn Un.Bl.lstg.4-5s.. 1950  “100 
Bklyn  Union  Elev. stpd. 1950  1004 

Nassau  Elec. gtdg.  4s. ..1951  764 

Bklyn  U.  G.  1st  coil.  g.  5  s..  1945  “105% 

Bash  Term.  1st  mtge  4s. ..1952  89 

nnn  ((□  1955  94 

Cal. Gas*  ELunf ref .5 s'. '.  1 9 3 7  “93 % 

Cent.  Leather  Co.  g.  5s _ 1925 

Ch'c.  Jet.  &  U.  Stock  5s  ..1915 
Chino  Copper  lstconv.6s. 

Col.  Fuel  &  I.  g.  s.  f.  g.  5s. 

Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  &  L.lst  ref.g.4  4s  stpd 
ConsolidatedTobacco  g. 4s.  195 1 
Cont'nental  Coal  s.  f.  5s. ..1952 

Corn  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cu  ban- Am .  Sugar  co  I .  tr.  6  s .  1 9 1 8 
Cumberland  Tel.  &  Tel.  Ss.1918 

Detroit  City  Gas  g.  5a . 1923 

Det.Edison  1st  m.  col.  tr.5s.  1933 
Det.  Unltedlstcon.g.44s.l932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  44s 
Gas&Elec.  of  Bergen  Co.  con.  5s 
General  Baking  lsi.  6s....  1936 
General  Elec.  34s . 1942 


Last  sale. 
“90%  May 


“95=4 
984 

.1921  “162 
.1943  “97 

“79 
824 
98% 
96=4 
974 
96=4 
90=4 
94% 
98% 
994 
101% 
“704 
“64 
“84% 
100 
95 
“77 

Deb.  5s . 1952  “103% 

“99 
100 
98 
102 
“85% 
100 


88 

120% 

105% 

894 

“93% 

95 

“66% 

65 

90 

101 

90=4 

113 

110% 

96 


89 

914 

“99% 

“97% 

100 

994 

100 

101=4 

97% 

86*4 

85% 
“87 
102% 
96  4 
“99% 
“99=4 
“99 
1014 
924 
90% 


May 

May 

Apr 

May 

May 

Feb 

Jan 

Apr 

May 

Apr 

May 

May 

Apr 

May 

Apr 

Mar 

Apr 

Feb 

May 

May 

May 

May 

Jan 

Feb 

Sept 

Mar 

Dec 

Apr 

May 

May 

May 

May 

May 

May 

May 

Feb 

Feb 

Oot 


Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  oon.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B . 1957 

Vera  Cruz  (ft  Pac.lst44s.1934 

Va.  &  Swn.  1st  con.  5s - 1958 

1st  gtd  5s. . 2003 

Virginian  Ry  lstm.  5s - 1962 

Wabash  1st  5s . 1939  “103 

2d  5s .  1939 

1st  lien  term  g.4s . 1954 

Equip,  sink,  fund  6s - 1921 

Ref.  (ft  ext.  4s . 1954 

Ref.  (ft  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  tr.  ctfs 
Omaha  dlv.  1  st  g.  3  4s  ..  194 1 
Detroit  &  Chicago 5s... .1941 
Des  Moines  dlv.  lstg.4s.1939 
Tol.(fcChic.  dlv.  1st  g.  48.1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term.  1st  4s  Cent,  tr.ctfs 
Pitts.  Term.  4a  Col. — 


89% 

May 

106 

Sept 

103 

May 

51 

Nov 

90 

Feb 

105  4 

Apr 

100 

May 

914 

Feb 

98 

May 

84 

Dec 

“524 

May 

68 

Dec 

89 

Apr 

102% 

Apr 

85  4 

June 

“96% 

May 

984 

Feb 

“91=8 

May 

“91 

May 

“109  4 

May 

“104% 

May 

“89% 

May 

93 

Apr 

93 

Mar 

94 

Oct 

92 

Apr 

104 

May 

“974 

May 

“103 

May 

95% 

May 

80 

Mar 

99 

May 

“56% 

May 

“50 

May 

48 

May 

65 

Apr 

107 

Feb 

80 

Aug 

“77 

May 

General  Motors. f.  6s . 1915 

Grand  Rap.  Ry  1st  g.  5s  ..1916 
Havana  Eleo.Ry  con.  g.  5s.  1952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  44s . 1940 

Deb  5s  ..  ..  1913 

Indiana  Steel  1st  5s . 1952  “100% 

Insp.  Cop.  6s  sub.  rects  3d  pd..  “1004 

Interborough-Met.  4  4s _ 1956  “75% 

Interb.Rpd  Tran,  gold  5s. .  1952  “103% 
Int.  Mercantile  Mar.  448.1922  “62% 

Int.  Navigation  5s . 1929 

Int.  Paper  1st  con.  g. 6s. ..1918 

Conv.  5s . 1935 

Int.  Steam  Pump  s.  f.  5s. .1929 
Kan.&H.C.(feC.l8ts.  f.  5s..  1951 
Kings  Co.  E.L.  &  P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

Edison  Elec.of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  5s.  1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5  s . 1919  “101 

1st  ref.  &  ext.  5s . 1934  100% 

Liggettft Myers  7s  temp,  bonds  “1204 
Liggett&Myers  5s  temp,  bonds  “98  % 

Man.  Ry  con.  mtge  4s . 1990 

Oon.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  &  Pav.  Ferry  5s  .. 

Col.  &  9th  Ave.  5s . 1993 

B  way  &7  th  Av.l  stcon.  g.  6  s .  '4  3 
Met.  W.  S.  ffilev.,  Chic.  4s.  1938 
Metro. Tel. (ftTel.  Lst  s.f.  5s  1918 
Mex.  Petrol,  lst  conv.  6s. .1921 
Mich.  State  Tel.  lst  5s  .  ..1924 
Milw.  Electric  Ry.&  L.  con.  5s. 
Milwaukee  Gas  Light  4s-.. 1927 
Mlnn.StreetRy.cou.  g.  5s..  191 9 

Morris  &  Co.  s.  f.  44s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  &  Stamping  5s 
National  Starch  deb.  5s. ..1930 

National  Tube  lst  5s . 1952 

New  Orleans  Ry  &  Light  44s. 

N.  Y.  Air  Brake  conv.  6S.1928 
N.  Y.  Dock  50-yr  lstg.  4s..  1951 
N.Y.G.E.L.,H.(fcP.col.tr.58.’48  “101% 
P.  money  col.  tr.  g.  4s  ...1949  “834 

Edison  Elect.  Xll.con.5s..  1995  106% 

N.  Y., Queens  Co. Elec.(ft  Pwr.5s  “100 

N.  Y.  Railways  ref.  4s _ 1942  “75 

Adj.  5s . 1942  “57 

N.  Y.  State  Railways 4 4s. 1962  92 

N.Y.  Telephone  s.  f.  44s. .1933  “96 

Niagara  Balls  Pwr  1st  5s. 1932  102% 

Ont.  Power  lst  s.  f.  5s _ 1913  95 

Ont.Transinisslon  lstg.  5s. 1945  92 

Pac,  Pow.  &  L.  lst  ref.  5s.  .1930  944 

Pacific  Tel.  &  T.  col.  5s. 1937  “98% 

Peo.  Gas  &  Coke  con.  g.  6s. 1943  “116% 

Ref.  g.  5s . 1947  100% 

Chic.  G.L.  &  C.  gtd  5 s..  1937  1024 

Consumers  Gas  lstg.5s... '36  103% 

Mut.  F.  Gas  lst  gtd  5s.. .1947  101% 
Philadelphia  Co.  conv.  deb.  5s  .  974 

P.  Lorillard  7s  temporary  bonds  “119% 
P.  Lorillard  5s  temporary  bonds  “97% 
Pocah.  Con.  Collieries  s.  t  6s  ..  87% 

PortlandRy,lst(fcref.58..1930  101 
Portland  Ry,L.(ftP.  lst  con  v.5a  95 

Providence  Sect.  Co.  deb.  4s  ..  83% 

Public  Service  Corp.  5s...  1959  “904 

Ry  Steel  Spring  lst  5s  ....1921  95% 


“79 
“100 
“85 
“67 
98 
114 
1224 
104% 
88% 
95  4 
“95 
“76 


894 

“884 

624 

974 

1014 

1014 

80% 

100% 

“97 

98 

100% 
89% 
102 
894 
994 
“89 
884 
“96 
85% 
“99  4 
82 


Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.  Term,  lst  gtd  g.  4s. 1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  &  Pa.  lst  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel. <fc  L.E.  lst  g.  5s  ...1926 
W.  *  L.  R.  R.  Istcon.  g.4s.l94n 
Wheeling  div.  lst  g.  5s. .1928 

Win.-Salem,  S.  B.,  4s . 1960 

Wls.  Cent,  lst  gen.  g.  4s. -.1949 
Superior  &  DuL  dlv. 4s.  .1936 


Adams  Ex.  col.  tr.  g.  4s.. .1948 
Allis-Chalmers  5s  tr.  co.  ctfs _ 


May 

May 

May 

May 

May 

May 

Mar 

May 

May 

May 

May 

May 

May 

May 

May 

May 

Apr 

May 

May 

May 

Dec 

Apr 

Apr 

May 

Feb 

May 

Feb 

May 

May 

Mar 

May 

May 

May 

Feb 

Apr 

May 

May 

May 

Sept 

Feb 

Apr 

May 

Mar 

May 

May 

May 

May 

May 

May 

May 

May 

May 

Jan 

Feb 

Dec 

Feb 

Apr 

May 

May 

May 

May 

Apr 

May 

May 

May 

May 

Jan 

May 

Deo 

May 

Feb 

Mar 

May 

May 

May 

Apr 

Nov 

Feb 

May 

May 

Feb 

May 

Feb 

May 

May 

May 

May 

Apr 

May 

May 

May 

Mar 

May 

Mar 

Apr 

Dec 

Mar 

May 

May 

May 

Apr 

Oot 

Aug 

May 

May 

May 

Mar 

Jan 

Mar 

Feb 

May 

Apr 


Am.  Ag.  Chem.  conv.  5s. ..1928 
Am.Cot.  Oildeb.  ext.  4  4s..  19 15 

Deb  6s . 1931 

Am.  Hide  &  Lea.  s.  f.  g.  6s. 1919 

Am.  Ice  Sec.  deb.  6s . 1925 

Am.  Smeltlng6s . 1926 

Am.  Spirits  Mfg  lstg.  0s. .1915 
Am.  Tel.  (ft  Tel.  conv.  4s..  1936 

Conv.  44s  full  paid . 

Col.  tr.  4s . 1929 

Am.  Thread  lst  col.  tr.  4s.  .191 9 


4s . 1951 

Am.  Writing  Paper  lst  m.&  f.  5  s 


“16% 

May 

“16% 

May 

“17 

May 

1 

May 

“% 

May 

100 

Oct 

“79 

May 

“103% 

May 

86 

Oct 

101% 

May 

80 

Apr 

1014 

Feb 

89=s 

Feb 

90% 

May 

89% 

Mar 

JS 

“81 

May 

53% 

Apr 

“51 

May 

“99% 

May 

96% 

May 

93 

May 

“994 

May 

“75 

May 

“103 

May 

994 

Jau 

“100% 

May 

“100% 

May 

“87% 

May 

“91 

May 

“119% 

May 

97 

May 

“87 

May 

Ray  Cousold. copper  6s  ...1921  “107%  May 
Rep.  Iron  &  Steel  s.  f.  5s. .1940  “90  May 

lst  &  coL  tr.  5s . 1934  102%  Mar 

St.L., Rock.Mt. &  Pac.5s.. 1955  76  Mar 
St.  Paul  CityCablecon.5s..  1937  1034  Feb 

Southern  Bell  Tel.  &  Tel.  lst  5s  “99  May 
Stand.  Gas  (ft  Elec.  s.  f.  6s. 1926  “98%  May 

Standard  Milling  lst  5s..  1930  88  May 

Tenn.  Coal,  Iron  &  R.,  Bir. 

dlv.,  lst  g.  6s . 1917  101 

Gen.  5s . 1951  100 

Tenn.  dlv.  1st  6s . 1917  102 

Texas  Co.  conv.  6s . 1915-31  “97% 

Third  Av.  lst  ref.  4s... 1914-60  “80% 

Adi.  inc.  5s . .1960  “69 

lst  g.  5s . 1937  “1054 

Tri-City  Ry  &  L.  lst  col  tr. 

s.f.  5s . 1923  97 

Underg.Elec.London44s.1933  “934 

Inc.  6s . 1948  89% 

Union  Bag  &P.lstskg5s. 1930  90 

UnionElec.&Powerlst  g.5s.’32  102 

Untd  Rys.  inv.  5s,  Pitts,  issue..  76 

UntdRysofSt.  L. lstg.4s.1934  734 

St.  Louis  Transit  gtd  5s  1924  83 

United  R.  R.  of  S.  F.  4s. ..1927  “59 

U.  S.  Leather  s.  f.  deb.  6s. .1913  100 

U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  844 

U.  S.  Red.  &  Ref.  lstg.  6s. 1931  27 

U.  S.  Rubber  col.  tr.  6s _ 1918  “101% 

U.S.Stl.  Corp.  10-60 yr  s.  f.g.  5s  “99% 

S.  f.  g.  5s  reg . 1903  “100 

Va.-Car.  Chem.  lst  5s . 1923  “95% 

Va.  Iron,  Coal  &  Coke  5s. .1949  93 

Va.  Ry  &  Pwr  lst  &  ref.g.5s.’34  95 

Victor  Fuel  lst  s.  t  5s _ 1953  80 

Wash.WaterPower  lst  5s. 1939  102 
WestchesterLight.gold  5s. 1950  “103 
Western  Electric  lst  5s. ..1922  “101 

We-tern  Union  g.  44s _ 1950  “91% 

Col.  tr.  cur.  5s . 1938  “99 

Northwest  Tel.g.fd  4  48.1934  93 

Westing  house  Elec.  &  Mfg 

conv.  skg  fd  5s . 1931  “90% 

10-yr  5  per  cent,  notes.. 1917  964 


May 

Mar 

Mar 

Feb 

May 

May 

May 

Apr 

May 

Feb 

May 

May 

May 

May 

May 

May 

May 

Feb 

Jan 

May 

Mar 

Nov 

May 

Apr 

May 

May 

May 

May 

May 

May 

May 

Jan 

May 

Dec 

May 

May 

May 

May 

Jan 

May 

Apr 
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RECENT  LEGAL  DECISIONS. 

[ Prepared  for  BRADSTREET’S.] 

Traveling  Salesman — Authority — Placing 
Posters  on  Billboards. 

The  Supreme  Court  of  Arkansas  held,  in  the 
case  of  United  States  Bedding  Company  vs. 
Andre,  that  a  traveling  salesman  for  a  concern 
which  sends  to  its  customers  posters  for  use  in 
advertising  the  wares  sold  to  them  has  no  im¬ 
plied  authority  to  contract  for  placing  the 
posters  on  billboards. 

Initial  Carrier’s  Liability — Change  of 
Destination  Without  Notice. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  Parker-Bell  Lumber  Company  vs. 
Great  Northern  Railway  Company,  that  the 
act  of  Congress  making  initial  carriers  liable  for 
injury  on  connecting  lines  did  not  render  the 
initial  carrier  liable  for  injury  done  after  the 
point  of  destination  had  been  changed  without 
notice  to  it,  and  the  property  rerouted  under  a 
new  bill  of  lading  over  the  lines  of  a  new  com¬ 
bination  of  carriers. 

Sale  of  Feed — Original  Package — 

No  Implied  Warranty. 

Where  mill  feed  was  bought  from  a  dealer  in 
the  original  manufacturer’s  package  without 
any  representation  from  the  dealer  or  reliance 
upon  his  judgment,  the  buyer  knowing  that 
there  had  been  no  inspection  by  the  dealer,  the 
Kentucky  Court  of  Appeals  held  (Walden  vs. 
Wheeler)  that  there  was  no  implied  warranty  by 
him  as  to  its  fitness  to  be  fed  to  cattle,  although 
he  knew  that  it  was  bought  for  that  purpose, 
and  that  he  was  not  liable  for  the  death  of 
cattle  on  account  of  glass  being  in  such  feed. 

Oil  and  Gas  Lease — Location — Danger  to 
Life  and  Property. 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  Gulf  Pipe  Line  Company  vs.  Pawnee- 
Tulsa  Petroleum  Company,  that  the  lessee  of 
an  oil  and  gas  mining  lease  was  not  entitled  to 
select  a  place  and  there  drill  an  oil  or  gas  well, 
if  the  place  selected  would  endanger  the  prop¬ 
erty  and  lives  of  other  people  who  were  lawfully 
using  the  surface,  when  the  lessee  could  drill 
his  well  at  another  place  equally  convenient  to 
him,  and  equally  advantageous  to  him,  which 
would  not  endanger  the  property  and  lives  of 
those  lawfully  upon  the  surface. 

Railroad  Employee — Release  of  Claim  for 

Damages — Relief  Fund. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Colaizzi  vs.  Pennsylvania  Railroad  Com¬ 
pany,  reported  in  the  New  York  Law  Journal, 
that  an  employee  of  a  railroad  company  who 
became  a  member  of  its  relief  department,  and 
in  his  application  for  membership  agreed  that 
an  acceptance  by  him  of  benefits  from  the 
relief  fund  for  an  injury  should  operate  as  a 
release  of  all  claims  for  damages  against  the 
company  arising  therefrom,  was  bound  by  such 
agreement,  and  that  where  after  his  injury  he 
had  accepted  the  benefits  from  the  relief  depart¬ 
ment  fund,  he  could  not  thereafter  maintain  an 
action  against  the  company  for  the  injury. 

Partnership — Dealings  in  Real  Estate. 

The  Kentucky  Court  of  Appeals  held,  in  the 
recent  case  of  Grant  vs.  McArthur’s  Ex’rs,  that 
where  a  partnership  was  formed  for  the  purpose 
of  buying  and  selling  lands,  either  partner,  as 
agent  of  the  firm,  had  authority  to  sell  the 
lands  and  employ  agents  and  attorneys  for  the 
purpose  of  perfecting  title  and  to  make  a 
reasonable  compromise  in  the  interest  of  the 
partnership  ;  that  in  attending  to  the  partner¬ 
ship  business  each  partner  was  required  to 
exercise  good  faith  and  that  care  which  an 
ordinarily  prudent  business  man  would  exercise 
under  like  or  similar  circumstances,  and  that 
where  he  acted  in  good  faith  and  with  such  care 
he  did  not  become  individually  liable  to  the 
other  partners  of  the  firm. 

Bank — Relation  to  Corporation  Depositors. 

A  corporation  maintained  an  account  with  a 
bank  under  an  arrangement  by  which,  either 
expressly  or  impliedly,  drafts  and  checks  were 
to  be  signed  solely  by  the  treasurer  of  the  cor¬ 
poration.  A  check  so  signed  was  drawn  by  the 
treasurer  to  his  own  individual  order,  and  after 
having  been  deposited  in  his  own  individual 
bank  account,  was  presented  in  the  regular 
course  of  business  to  the  first  bank  for  payment. 
The  United  States  Circuit  Court  of  Appeals  for 
the  Second  Circuit  held,  in  the  case  of  The 
Havana  Central  Railroad  Company  vs.  Central 
Trust  Company  of  New  York,  that  the  first 


mentioned  bank  owed  no  duty  to  its  corporation 
depositors,  before  paying  the  check,  to  make 
any  inquiry  in  regard  to  it,  even  though  it  was 
for  a  very  large  amount,  unless  the  bank  had 
knowledge  that  the  transaction  involved  a  use 
of  the  check  for  the  treasurer’s  personal  benefit. 
The  court  declined  to  accept  the  doctrine  of 
agency  between  a  bank  and  its  depositor  as 
laid  down  by  the  New  York  Court  of  Appeals 
in  the  case  of  Havana  Central  Railroad  Com¬ 
pany  vs.  Knickerbocker  Trust  Company  (198 
N.  Y.  422). 

Contract — Time  for  Completion — Delay — 
Rescission — Notice. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Taylor  et  al.  vs.  Goelet,  that  the  rule  of 
law  that  when  the  time  specified  in  a  contract 
for  its  performance  has  been  waived,  neither 
party  can  thereafter  rescind  the  contract  on 
account  of  delay  without  notice  to  the  other 
that  it  will  be  rescinded  unless  completed  in  a 
reasonable  time  to  be  specified  in  the  notice, 
applies  as  well  to  contracts  wherein  no  time  is 
specified  for  completing  the  work ;  that  in  the 
latter  case,  if  the  work  has  extended  beyond 
a  reasonable  time,  the  notice  is  a  prerequisite 
to  an  action  to  rescind,  and  that  a  conversation 
between  the  parties  in  which  complaint  is  made 
of  the  delay,  but  no  definite  time  is  specified 
for  the  completion  of  the  work,  is  not  such  a 
notice  as  the  law  requires. 

Municipal  Buildings — Prevailing  Rate  of 

Wages — Preparing  Materials. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Ewen  vs.  Thompson-Starrett  Company 
et  al.,  that  a  sub-contractor  doing  the  granite 
work  on  a  municipal  building  in  the  city  of  New 
York  is  not  required  by  the  labor  law  to  pay  to 
his  quarrymen  and  stonecutters  getting  out 
materials  for  the  building  in  the  state  of  Maine 
the  prevailing  rate  of  wages  in  New  York  City, 
such  quarrymen  and  stonecutters  not  being 
employed  “on,  about  or  upon  ”  the  construction 
of  the  building  within  the  intent  of  the  act. 
The  court  said  :  “  If  New  York  City  wages  had 
to  be  paid  in  the  manufacture  and  preparation 
of  all  materials,  no  matter  where  the  work 
might  be  done,  the  result  upon  the  vast  under¬ 
takings  of  a  city  like  New  York  would  be  al¬ 
most  prohibitive.  If  the  act  is  to  be  thus  con¬ 
strued  it  should  have  been  entitled  1  an  act  to 
discourage  the  undertaking  of  public  works.’  ” 

Lessor  and  Lessee — Repairs. 

Where  a  lease  provided  that  the  lessor  should 
not  be  responsible  in  damages  except  in  case  of 
neglect  to  make  necessary  repairs  within  a 
reasonable  time  after  having  received  written 
notice  from  the  tenant,  the  Supreme  Court  of 
Louisiana  held  (Towas  vs.  Starke)  that  the 
tenant  could  not  recover  damages  for  any  injury 
resulting  from  the  decay  of  a  part  of  the  prem¬ 
ises  where  the  tenant  failed  to  give  written 
notice  of  such  condition  and  to  afford  the  lessor 
the  opportunity  to  make  the  proper  repairs. 
The  court  further  held  that  where  the  lessor 
failed  to  make  needed  repairs  which  were  incon¬ 
siderable, ‘the  lessee  should  have  made  them 
and  should  have  taken  their  cost  out  of  the  rent, 
and  that  where  the  lessee  failed  to  do  so  after 
the  lessor  had  been  properly  notified  and  had 
failed  to  make  them,  the  lessee  could  not  recover 
damages  which  were  the  result  of  his  failure  to 
make  the  repairs. 

Note — Fraud — Indorsement — Defenses. 

The  Supreme  Judicial  Court  of  Massachusetts 
held,  in  the  case  of  Berenson  vs.  Conant,  that 
where  a  note  was  obtained  and  negotiated 
through  the  fraud  of  the  payee,  the  plaintiff 
had  the  burden  of  showing  that  he  was  the 
holder  for  value  without  notice  of  any  infirmity, 
and  that  where  the  plaintiff  had  no  financial 
interest,  but  was  in  the  service  of  an  indorser, 
at  whose  solicitation  he  became  connected  with 
the  transaction  to  enable  his  employer  more 
effectually  to  enforce  payment,  all  defenses 
were  available  against  the  plaintiff  which  were 
available  against  the  indorser.  In  this  case 
the  payee  expressly  agreed  in  writing,  as  one 
of  the  conditions  of  delivery,  that  the  note 
should  not  be  put  in  circulation  until  the  de¬ 
fendant  had  an  opportunity  to  investigate  the 
truth  of  representations  as  to  the  value  of  the 
shares  of  stock  which  constituted  the  considera¬ 
tion,  and  that  if  the  representations  were  found 
to  be  false  the  stock  was  to  be  returned  and 
the  note  surrendered.  In  violation  of  the  agree¬ 
ment,  however,  the  note  was  discounted  on  the 
day  of  its  date. 


BUSINESS  NOTES. 

Universal  Bank  Checks. 

It  is  hoped  that  good  results  will  come  from 
the  recent  deliberations  in  London  of  the  inter¬ 
national  committee  of  business  men  elected  by 
various  chambers  of  commerce,  as  regards  the 
desirability  of  adopting  the  English  check  sys¬ 
tem  for  continental  and  international  banking 
operations.  It  is  said  that  the  English  system 
accelerates  financial  and  business  operations, 
and  it  is  thought  that  the  members  of  the  con¬ 
gress  will  report  to  their  chambers  and  to  their 
governments  in  favor  of  adopting  a  system 
closely  on  the  lines  of  that  followed  in  Great 
Britain.  It  is  believed  that  the  stability  of  the 
international  money  markets  will  be  improved 
thereby,  although  naturally  it  will  take  some 
time  fob  the  benefit  to  be  felt,  because  traders 
on  the  continent  could  not  be  expected  at  once 
to  adopt  a  new  method  of  conducting  business. 
The  popularity  of  the  check  can  only  come  in 
course  of  time,  as  the  practice  of  settling  ac¬ 
counts  by  notes,  bills  and  coin  is  hard  to  break, 
and  those  who  are  unaccustomed  to  receiving 
checks  might  at  first  be  inclined  to  doubt  their 
value. 

Wages  and  Mileage  of  Pennsylvania 
Railroad. 

The  annual  record  of  transportation  lines  of 
the  Pennsylvania  Railroad  system  has  just  been 
issued.  It  shows  that  the  company  now  has 
11,644  miles  of  line  and  25,695  miles  of  track. 
There  are  some  100,000  shareholders  interested 
in  these  lines,  or  nearly  four  for  every  mile  of 
trackage.  A  compilation  shows  that  the  system 
paid  out  last  year  $188,749,312  in  wages,  or 
$7,346  for  every  mile  of  track,  and  that  there 
are  more  than  eight  employees  for  every  mile. 
The  record  reflects  the  intensive  development 
of  the  system  as  demanded  by  the  public,  in  the 
direction  of  improved  terminal  facilities,  second, 
third  and  fourth  track,  yards  and  sidings,  in 
order  to  handle  increasing  traffic  economically 
and  promptly.  While  the  present  mileage  of 
the  system  is  only  1,088  greater  than  in  1902, 
there  has  been  an  increase  of  1,335  miles  in 
second  track,  277  in  third  track  and  224  in 
fourth  track.  Since  1902  the  mileage  of  the 
company  sidings,  as  they  are  called,  has  been 
increased  from  5,916  to’8,965,  or  3,040  miles — 
every  mile  of  which  enables  the  company  to 
expedite  the  movement  of  trains  in  congested 
periods. 

Cotton  Consumption. 

American  cotton  mills  are  taking  cotton  at  a 
rate  which  will  make  this  the  record  year,  if 
they  continue  for  the  remaining  four  months 
up  to  the  end  of  August.  The  census  returns 
show  a  consumption  of  503,667  bales  for  the 
month  of  April.  Only  two  other  months  in  the 
eight  preceding  had  a  better  total.  For  the 
eight  months  the  consumption  was  3,858,267 
bales,  averaging  482,289  bales  a  month,  and 
making  for  twelve  months  at  that  rate  a  total 
of  5,887,468  bales.  The  returns  separate  the 
southern  mill  consumption  from  that  of  north¬ 
ern  and  other  states,  so  that  the  progress  in 
the  cotton  states  can  be  shown  separately.  The 
second  largest  quantity  for  any  month  this  sea¬ 
son  was  consumed  in  the  south  in  April.  Below 
are  the  comparisons,  including  the  stocks  held 


by  manufacturers  : 

Consumpt'n 

Manufac- 

southern 

Other 

Total 

turers' 

End  of 

states 

states 

bales 

slocks 

Sept.,  1912.. 

225,424 

211,898 

437,322 

722,781 

Oct.,  1912... 

253,047 

258,238 

511,285 

908,200 

Nov.,  1912.. 

243,054 

232,186 

576,240 

1,355,970 

Dec., 1912... 

224,977 

220,310 

445,287 

1,704,420 

Jan.,  1913... 

270,937 

262,314 

533,251 

1,911,157 

Feb., 1913... 

235,711 

231,222 

466,933 

1,907,548 

March,  1913. 

250,090 

235,092 

485,182 

1.931,517 

April,  1913.. 

261,062 

242,615 

503,677 

1,746,611 

Total . 

1,964,302 

1,893,875 

3,858,267 

.... 

Herring  Plentiful. 

The  Philadelphia  Record  relates  that 
“although  the  scant  catch  of  shad  is  puzzling 
fishermen  to  such  an  extent  that  the  Federal 
Bureau  of  Fisheries  has  sent  experts  to  inquire 
into  the  cause,  the  run  of  herring  in  the  Del¬ 
aware  and  Chesapeake  canal  has  been  so  great 
that  the  progress  of  steamers  through  the  locks 
has  been  materially  impeded.  Residents  of 
Delaware  City  and  of  Chesapeake  City  have 
seized  the  opportunity  to  reduce  the  cost  of 
living  and  have  already  caught  many  tons  of 
the  herring.  They  are  so  plentiful  in  the  canal 
locks  that  a  continual  splashing  sound  is  audible 
from  their  movements.  Establishments  for  salt¬ 
ing  and  smoking  the  herring  have  risen  along  the 


route  of  the  canal  and  large  sums  of  money  have 
been  put  into  the  projects.  The  investors  are 
confident  of  reaping  splendid  profits,  predicting 
that  the  price  of  meats  will  go  still  higher  and 
fish  will  come  into  much  greater  use  as  food. 
Other  plants  are  working  at  full  blast  grinding 
the  fish  to  produce  oil  and  selling  the  residue 
to  phosphate  manufacturers.  It  is  expected 
that  the  blame  for  the  lack  of  shad  will  be 
placed  upon  the  unprecedented  number  of  her¬ 
ring  in  northern  waters  this  year.” 

Outputs  of  Nails. 

During  1912  production  of  cut  nails  amounted 
to  978,415  kegs  of  100  pounds.  In  1887  the  out¬ 
put  amounted  to  6,908,970  kegs.  Production  of 
cut  nails  continues  to  decrease.  On  the  other 
hand,  the  output  of  wire  nails  keeps  on  gaining, 
the  total  for  1912—14,659,700  kegs— being  the 
largest  on  record.  In  1911  the  output  aggre¬ 
gated  13,437,778  kegs,  and  in  1887  it  was  1,250,- 
000  kegs.  The  following  table,  compiled  by  the 
American  Iron  and  Steel  Institute,  gives  the 
annual  production  of  cut  and  wire  nails,  in 
kegs  of  100  pounds,  from  1886  to  1912  ;  also  the 
annual  exports  and  the  approximate  annual 
consumption  for  the  same  period.  The  annual 
imports  of  nails  are  unimportant. 


Consump- 

Production  Exports  tion 

1886  .  8,760,973  105,350  .  8,655,633 

1887  .  8,158,870  131,654  8,027, ‘216 

1888  .  7,993,591  135,020  7,858,571 

1889  .  8,245,758  137,139  8,108,619 

1890  .  8,776,867  152,769  8,624,088 

1891  .  9,116,561  122,822  8,993  739 

1892  .  9,227,343  174,073  9,053,270 

1893  .  8,144,878  159,361  7,985,517 

1894  .  8,106,861  222,149  7,884  712 

1895  .  7,971,297  229,406  7,741,891 

1896  .  6,335,730  332,726  6,003,004 

1897  . 11,104,044  467,499  10,636.545 

1898  .  8,990,696  659,663  8,331,033 

1899  .  9,522,470  974,206  8,548,264 

1900  .  8,807,473  863,911  7,943.562 

1901  .  11,346,062  628,865  10,717,197 

1902  .  12,616,008  756,619  11,859,389 

1903  .  11,067,554  903,672  10,163,882 

1904  .  13,210,023  942,274  12,267,749 

1905  .  12,212,441  976,475  11,235,966 

1906  .  12,675,886  1,205,224  11,470  662 

1907  .  12,840,182  1,100,247  11,739,935 

1908  .  11,619,154  751,138  10,868,016 

1909  .  15,123,650  909,252  14,214  398 

1910  .  13,710,135  1,142,382  12,567  753 

1911  .  14,405,414  1,456,811  12,948,603 

1912  . 15,638,115  1,738,921  13,899,194 


Materials  Used  in  Making  Pig  Iron. 

In  1912  about  35,721,127  net  tons  of  coke, 
about  47,022  net  tons  of  bituminous  coal,  about 
73,794  gross  tons  of  anthracite  coal,  and  about 
35,436,017  bushels  of  charcoal  were  consumed 
in  making  the  country’s  output  of  pig  iron. 
The  average  consumption  of  coke  and  bitu¬ 
minous  coal  per  ton  of  pig  iron  made  with  these 
fuels  in  1912  was  about  2,436.5  pounds ;  of 
anthracite  coal  and  coke  mixed,  about  565.2 
pounds  of  anthracite  coal  and  about  2,341.6 
pounds  of  coke  per  ton  of  pig  iron  made  ;  of 
anthracite  coal  alone,  about  2,954.7  pounds  per 
ton  of  pig  iron  made  ;  and  of  charcoal,  about 
102.1  bushels  per  ton  of  pig  iron  made.  Total 
consumption  of  domestic  and  foreign  iron  ore, 
ore  briquettes,  etc.,  not  including  mill  cinder, 
scale,  scrap,  etc.,  in  the  manufacture  of  pig 
iron  in  1912  was  about  55,656,000  gross  tons, 
against  43,980,000  gross  tons  in  1911.  Average 
consumption  of  iron  ore  in  1912  per  ton  of  pig 
iron  made  was  about  1.872  tons,  against  1.859 
tons  in  1911.  About  850,000  tons  of  iron  ore  are 
also  annually  consumed  by  rolling  mills  and 
steel  works.  In  addition  about  4,319,000  tons 
of  mill  cinder,  scale,  scrap,  slag,  zinc  residuum, 
etc.,  were  also  used,  as  compared  with  about 
3,761,000  tons  in  1911.  Adding  these  figures  to 
the  ore  reported  gives  a  total  consumption  in 
1912  of  about  59,975,000  tons,  or  an  average  of 
about  2.017  tons  of  ore  and  other  metallic 
material  used  per  ton  of  pig  iron  made,  com¬ 
pared  with  47,741,000  tons,  or  an  average  of 
2.018  tons,  in  1911.  About  92.8  per  cent,  was 
iron  ore,  briquettes,  etc.,  and  about  7.2  per 
cent,  was  mill  cinder,  scale,  scrap,  etc.,  against 
about  92.1  per  cent,  of  iron  ore  and  about  7.9 
per  cent,  of  mill  cinder,  scale,  scrap,  etc.,  con¬ 
sumed  in  1911.  The  limestone,  including  dolo¬ 
mite,  consumed  by  the  blast  furnaces  in  the 
production  of  29,726,937  tons  of  pig  iron  in  1912 
amounted  to  15,092,166  tons.  The  average  con¬ 
sumption  of  limestone  per  ton  of  all  kinds  of 
pig  iron  made  was  1,137.2  pounds  in  1912, 
against  1,144.8  pounds  in  1911.  The  consump¬ 
tion  in  1912  by  anthracite  and  bituminous 
furnaces  was  1,146.1  pounds,  against  1,153.6 
pounds  in  1911,  and  by  charcoal  furnaces  it  was 
381.6  pounds  in  1912,  against  405.4  pounds 
in  1911. 
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Imports  and  Exports 

Financed  and  Forwarded 

We  make  arrangements  with  importers, 
foreign  manufacturers  and  shippers  tor 
receiving,  forwarding  and  storing  ship¬ 
ments  and  for  passing  them  through  the 
United  Stales  Customs. 

We  attend  to  the  collection  and  system¬ 
atic  supervision  of  invoices  tor  the  sale 
ot  llii*  merchandise  and  also  make  cash 
advances  and  guarantee  credit  risks. 

We  finance  domestic  accounts. 

Kiuutti  -Nacbofc  A-  Kubnc 

INTERNATIONAL  BANKERS 
New  York  *  Leipzig 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

May  16- 

Senate  refuses  open  tariff  hearings  by  vote  of 
41  to  36. 

May  17- 

Aviator  crosses  from  Key  West  to  Havana  in 
two  hours. 

May  18 — 

Pacific  ocean  waters  admitted  to  Panama 
canal. 

Secretary  Bryan  denounces  “subsidized  pa¬ 
triotism.” 

Longshoremen  (1,500)  strike  at  Philadelphia 
for  higher  wages. 

Argentine  government  considering  export  tax 
on  beef. 

May  19— 

Anti-alien  land  bill  signed  by  governor  of 
California. 

Cincinnati  street  car  strike  ends.  Arbitration 
to  settle  dispute. 

United  States  torpedo  boat  Vesuvius  hit  by 
one  of  its  own  shots  and  beached. 


May  20— 

Optimistic  interview  from  Theodore  N.  Vail. 

New  York  City  bond  issue,  $45,000,000,  largely 
oversubscribed  for  at  slightly  above  par. 

General  Menocal  inaugurated  as  President  of 
Cuba. 

Manufacturers  ask  presidential  veto  of  sun¬ 
dry  civil  appropriation  bill,  which  exempts 
labor  unions  and  farmers  from  operation  of 


Sherman  law. 

Committee  of  New  Haven  stockholders 
formed  to  determine  policy  of  stockholders. 
Secretary  of  state  of  New  York  reports 
100,000  automobiles  registered  and  fees  of 
$992,000  paid. 

May  21 — 

New  York  City  bonds  (4%s)  sell  at  99%. 
Chinese  loan  greatly  oversubscribed. 


May  22 — 

Gathering  of  crowned  heads  at  Berlin. 
Emperor  of  Japan  ill. 

Field  gun  explosion  kills  three  men  at  Fort 


Moultrie. 

Commercial. 


A  telephone  system,  American  throughout  in 
equipment  and  providing  a  service  equal  to 
that  of  any  city  in  the  United  States,  has  re¬ 
cently  been  installed  in  Bahia  and  is  giving 
complete  satisfaction  to  subscribers. 

The  averages  given  below  are  obtained  by 
combining  the  United  States  average  prices  of 
the  several  classes  by  the  following  weights  : 


Beef,  36  ;  veal,  4  ;  sheep,  3  ;  lambs,  2  ;  hogs,  50  ; 
chickens,  5  (average  price  per  100  pounds  paid 


producers  for  farm  animals): 


Date 

January  15 . 

February  15 . 

March  15 . 

April  15 . 

1913 

. $0.40 

.  6.70 

.  7.08 

.  7.35 

1912 

$5.44 

5.54 

5.09 

0.30 

0.39 

1911 
$0.40 
0.1!) 
6  09 
5.80 
5.54 

0.27 

5.45 

0.33 

5.52 

0.50 

5.87 

September  15 . 

October  15 . 

November  15 . 

December  15 . 

:::::  "" 

0.74 

0.86 

0.45 

0.42 

5.87 

5.58 

5.44 

5.37 

1910 

$6.07 

6.71 

7.39 

7.74 


7.39 


7.29 


6.98 


6.69 
6  92 
6.80 
0.47 
6.21 


The  Shoe  and  Leather  Reporter  notes  that 


tanners  are  not  working  more  than  60  per  cent, 
of  their  capacity  ;  that  there  is  no  overproduc¬ 
tion,  and  that  if  tanners  maintain  this  policy 
prices  will  continue  at  their  present  level.  Our 
contemporary  says  it  is  only  a  question  of  a 
short  time  before  shoe  manufacturers  will  enter 


the  market  and  buy  more  freely.  It  also  makes 
the  interesting  statement  that  shoe  manufac¬ 
turers  have  been  handicapped  by  the  fact  that 
there  has  been  an  overproduction  of  shoes. 
There  are  thousands  or  even  millions  of  pairs 
of  shoes  in  the  shoe  markets  of  the  world  to-day 
that  are  perfectly  good,  being  well  made  and  of 
good  leather,  which  are  not  selling  simply  and 


solely  because  they  are  out  of  style.  It  is  only 
natural  for  the  retailer  to  push  the  newer  lines, 
and  if  he  can  do  a  large  enough  business  on 
these  newer  lines  at  a  wide  profit,  he  can  afford 
to  push  his  old-style  shoes  back  into  the  rear  of 
his  store  and  later  move  them  at  cost  or  even 
lower  to  the  ever- waiting  “  fire  sale  ”  man. 

The  Treasury  Department  reports  that, 
effective  June  1,  1913,  by  arrangement  with  the 
postal  administration  of  Japan,  parcel  post 
packages  can  be  exchanged  with  that  country 
without  limit  on  the  value  of  the  contents 
thereof.  When  the  contents  of  packages  im¬ 
ported  from  Japan  are  valued  at  $100  or  more 
the  parcel  must  be  accompanied  by  a  certified 
consular  invoice  or  a  bond  given  to  produce 
the  same. 

Foreign  crop  conditions  as  published  Tues¬ 
day  in  Broomhall’s  Liverpool  Corn  Trade  News : 
United  Kingdom — There  has  been  a  slight  im¬ 
provement  in  crop  conditions,  owing  to  more 
favorable  weather  conditions,  it  being  drier. 
France — There  are  increasing  complaints  re¬ 
garding  the  bad  color  of  the  plant,  and  in  some 
parts  the  plant  is  thin  and  very  weedy.  Native 
offerings  are  small.  The  weather  is  unseason¬ 
able.  Germany — The  crop  outlook  is  good,  but 
rain  is  wanted.  Russia — In  the  southern  region 
the  crop  outlook  is  favorable.  Supplies  are 
moderate.  In  the  east  and  northeast  the 
weather  continues  unfavorable,  as  crops  need 
more  rain.  Roumania— The  crop  outlook  is 
favorable,  beneficial  rains  having  fallen.  Sup¬ 
plies  of  native  wheat  are  light.  Bulgaria — The 
officials  still  claim  that  the  total  acreage  to 
cereals  will  be  10  per  cent,  under  that  of  last 
year,  and  do  not  expect  any  available  surplus 
for  export,  owing  to  the  fact  that  the  new  ter¬ 
ritories  will  absorb  all  available  supplies.  Italy 
— The  crop  outlook  is  favorable,  beneficial  rains 
having  fallen.  Some  authorities  predict  further 
large  imports  of  foreign  wheat.  Spain — The 
weather  is  unseasonably  cool  and  wet.  North 
Africa — Further  rains  are  needed  for  late-sown 
wheat.  Asia  Minor  and  Smyrna — The  crop 
outlook  is  very  favorable. 

Vice-Consul  Gauss  writes  from  Shanghai, 
regarding  the  cotton-yam  trade  of  China,  that, 
as  in  the  case  of  all  other  Chinese  business, 
direct  dealings  with  Chinese  buyers  are  not  to 
be  had.  The  intermediation  of  foreign  import 
and  export  houses  must  be  sought.  American 
yarns  could  in  no  case  be  brought  into  that 
market  successfully  without  considerable  effort 
toward  popularizing  them,  which  means  that 
reasonable  credits  should  be  allowed  and  pos¬ 
sibly  trial  consignments  made.  Great  care 
should  be  taken  in  packing  the  yarn,  so  that 
complaints  on  this  score  against  American 
goods  may  not  serve  to  discount  the  work  of 
the  local  importer.  The  import  tariff  duty  on 
cotton  yarn,  bleached  or  gray,  is  haikwan 
taels  .950  per  picul  of  133%  pounds.  The 
haikwan  tael  is  now  worth  about  70  cents 
United  States  currency.  The  Chinese  govern¬ 
ment  levies  an  additional  special  tax  on  all 
imports  and  exports  passing  the  customs  at 
the  rate  of  3  per  cent,  of  the  full  treaty  tariff 
duty  on  dutiable  goods,  or  1%  per  mille  on 
value  on  goods  which  by  tariff  are  duty  free. 

Consul-General  A.  M.  Thackara  writes  from 
Berlin  that  fertilizers  are  used  in  Germany  in 
growing  measure,  and  already  to  a  far  greater 
extent  than  in  the  United  States.  There  are, 
indeed,  few  countries  in  which  the  per  acre 
expenditure  for  fertilizers  is  as  high  as  in 
Germany.  The  following  table  shows  the  kinds 
and  quantity  of  commercial  fertilizers  used,  in 
metric  tons  of  2,204.6  pounds  : 


Tons,  Tons,  Value, 
Fertilizers  1900  1910  1910 

Bone  dust .  63,462  81,063  $1,836,000 

Guano,  natural  and 

artificial .  37,450  40,270  1,160,000 

Superphosphates .  754,944  1,267,000  21,080,000 

Thomas  meal .  878,917  1,428,633  15,280,000 

Chile  saltpeter .  352,785  542,137  25,910,000 

Ammonium  sulphate.  117,638  268,330  15.320,000 

Potash  salts .  833,472  2,219,037  11.060,000 

Various  (estimated)..  50,000  60,000  2,850,000 


Total . 3,088,668  5,906,530  94,490,000 


Grain  dealers  in  convention  at  Oklahoma 
City  estimate  the  wheat  crop  of  the  state  at 
from  30,000,000  to  35,000,000  bushels. 

A  bill  proposed  by  Argentina’s  Minister  of 
Agriculture  aims  to  limit  meat  exports.  The 
bill  limits  the  number  of  cattle  which  may  be 
killed  for  export  to  4,000  weekly,  and  of  sheep 
to  30,000  weekly,  with  a  fine  for  each  head 
slaughtered  above  the  limit.  ’ 

The  Texas  Cotton  Seed  Crushers’  Association, 
which  closed  its  annual  convention  on  Saturday, 
May  10,  at  Dallas,  Texas,  decided  to  wage  an 


educational  campaign  throughout  Texas  to  ac¬ 
quaint  the  farmers  and  people  in  general  of 
the  high  nutritive  properties  of  cotton-seed 
products.  General  sentiment  of  the  convention 
was  in  favor  of  increasing  the  production  of 
cotton  in  Texas. 

The  sugar  crop  of  Louisiana  in  1912,  owing  to 
spring  floods,  was  the  smallest  since  1889,  the 
Department  of  Agriculture  announces,  Pre¬ 
liminary  returns  indicate  the  output  was 
slightly  more,  than  300,000,000  pounds,  or  about 
42  per  cent,  of  the  production  of  1911.  The 
average  yield  was  about  144  pounds  per  ton  of 
cane,  while  the  average  yield  in  1911  was  120 
pounds,  this  low  yield  in  the  last  named  year 
being  attributed  to  the  effect  of  the  early  frosts. 

For  the  second  consecutive  month  this  year 
traffic  through  the  Suez  canal  shows  a  decline 
from  the  record  navigation  attained  last  year. 
According  to  the  report  of  Worms  &  Co.,  of 
Port  Said,  407  vessels  navigated  the  waterway 
during  the  month  of  April  this  year,  yielding 
receipts  of  10,230,000  francs,  as  compared  with 
451  vessels  and  receipts  of  11,280,000  francs 
during  the  same  period  a  year  ago,  and  448 
vessels  and  receipts  of  11,770,000  francs  in 
April,  1911. 

Approximately  59,500,000  parcel  post  pack¬ 
ages  were  sent  through  the  mails  in  April, 
about  54  per  cent,  more  than  in  January. 
Chicago,  with  6,397,692  parcels,  led,  while  New 
York,  with  6,252,378,  was  second,  Boston  third 
and  Philadelphia  fourth. 

The  Texas  Grain  Dealers’  Association  esti¬ 
mates  the  wheat  crop  in  that  state  at  8,000,000 
bushels,  against  11,025,000  last  year. 

New  York  City  reports  indicate  that  leading 
express  companies  in  the  city  are  experiencing 
greater  losses  by  the  parcel  post .  than  ever. 
The  decrease  in  small  package  shipments  is, 
said  to  run  from  25  to  30  per  cent.  The  falling 
off  in  the  first  month  was  only  from  15  to  18 
per  cent. 

Financial. 

The  London  Statist  advises  confidence  in 
America  and  her  securities,  calls  attention  to 
this  country’s  great  economic  and  financial 
strength,  and  says  that  should  trade  receive 
a  check,  the  accumulation  of  capital  in  America 
would  be  so  great  and  the  demand  for  securities 
so  considerable  that  prices  would  recover  to 
much  higher  levels. 

Governor  Sulzer  has  signed  the  last  two  of 
the  series  of  Stock  Exchange  reform  bills  passed 
by  the  legislature.  One  provides  that  trad¬ 
ing  by  brokers  against  customers’  orders  in 
stocks,  bonds  or  other  evidences  of  debt  of  a 
corporation,  company  or  association  shall  con¬ 
stitute  a  felony.  The  other  requires  brokers  to 
deliver  to  customers  memoranda  describing  the 
securities  purchased  and  sold,  also  giving  the 
name  of  the  person  or  corporation  from  which 
they  were  purchased  or  to  which  they  were 
sold,  together  with  the  time  when  the  trans¬ 
action  took  place. 

A  membership  in  the  New  York  Produce 
Exchange,  all  dues  paid,  sold  at  public  auction 
Wednesday  afternoon  for  $415. 

The  Canadian  Minister  of  Finance  has  handed 
down  supplementary  estimates  amounting  to 
$23,000,000,  making  the  total  estimates  for  the 
year  $202,622,500.  This  does  not  include  the 
railway  subsidies  to  be  voted  later.  It  is  said 
that  the  Canadian  Northern  Railway  subsidy 
alone  will  be  over  $25,000,000.  The  supplemen¬ 
tary  estimates  include  $4,000,000  for  interior 
storage -elevators  in  the  west  and  $3,300,000  for 
river  and  harbor  improvements. 

Directors  of  the  Central  Railroad  of  New 
Jersey  met  on  Thursday  and  declared  an  extra 
dividend  of  2  per  cent.,  payable  June  27  to 
stockholders  of  record  June  20.  The  regular 
quarterly  dividend  of  2  per  cent,  was  also  de¬ 
clared.  For  the  past  five  years  Jersey  Central 
has  been  paying  extra  dividends  of  2  per  cent, 
out  of  the  earnings  of  the  Lehigh  &  Wilkes- 
Barre  Coal  Company. 

Industrial. 

Further  details  regarding  the  awarding  of  a 
shipbuilding  contract  by  a  British  interest  to 
continental  shipbuilders  are  furnished  by  Joseph 
Emerson  Haven,  United  States  consul  at  Rou- 
baix,  France,  who  writes  :  “  For  the  first  time, 
it  is  believed,  British  shipbuilding  firms  have 
lost  an  important  home  contract.  It  covers  the 
construction  of  three  large  passenger-carrying 
steamers  to  be  used  in  the  England-New  Zea¬ 
land  trade.  In  all,  four  steamers  are  to  be 
built,  one  in  England,  the  remaining  three  by 


the  Societe  des  Ateliers  et  Chantiers  de  France 
at  Dunkerque.  The  contract  was  awarded  to 
the  French  firm  partly  through  the  short  time 
required  for  delivery,  but  principally  through 
their  lower  bid,  as  it  is  generally  conceded  that 
at  present  British  shipbuilding  costs  are  at  a 
high  level,  due  to  the  general  rise  in  wages, 
etc.  In  addition  to  the  contract  price,  it  is 
stated  that  the  Societe  des  Ateliers  et  Chantiers 
de  France  will  make  a  fair  profit  from  the  sub¬ 
sidy  allowed  by  the  French  government.” 

Canada  continues  to  make  progress  as  a  pro¬ 
ducer  of  pig  iron,  and  the  figures  for  1912  show 
that  a  new  record  was  established,  the  total  out¬ 
put  being  912,878  tons.  This  compares  with 
824,368  tons  in  1911,  740,210  tons  in  1910  and  677,- 
090  tons  in  1909.  Back  in  1894  the  Dominion 
produced  only  44,791  tons,  but  since  then  the  his¬ 
tory  of  the  industry  has  been  one  of  almost  un¬ 
interrupted  growth.  This  table  contrasts  the 
figures  for  last  year  with  those  of  preceding 


years  : 


Tons 

1894  .  44,791 

1895  .  37,829 

1896  .  60,030 

1897  .  53,796 

1898  .  68.755 

1899  .  94,077 

1900  .  86,090 

1901  .  244,976 

1902  . 319.557 

1903  . 265,418 


Tons 

1904  .  270.942 

1905  . 468,003 

1906  .  541,957 

1907  .  581,146 

1908  .  563,672 

1909  . 677.090 

1910  .  740,210 

1911  . 824,368 

1912  . 912,878 


It  is  reported  that  ore  shipments  from  north¬ 


eastern  Texas  will  start  to  Atlantic  coast  ports 


June  1.  Initial  shipments  will  be  at  the  rate  of 
300  tons  a  day.  The  first  cargoes  will  be  con¬ 


signed  to  Philadelphia. 

Administration  policies  were  upheld  on 
Thursday  when  the  annual  convention  of  the 
Amalgamated  Association  of  Iron,  Tin  and 
Steel  Workers  at  Fort  Wayne,  Ind.,  voted  ap¬ 
proval  of  the  course  of  President  John  Williams, 
of  Pittsburgh,  and  declared  in  favor  of  continu¬ 
ing  the  conference  policy  with  reference  to 
wage  matters.  The  convention  voted  in  favor 
of  closer  affiliation  with  other  labor  organiza¬ 


tions  having  mutual  interests. 

President  Johnson  of  the  Baldwin  Locomo¬ 
tive  Works  says  that  while  business  is  quiet 
there  are  orders  on  hand  to  keep  the  plant  in 
operation  until  well  into  the  fall. 


Railroads. 

Figures  compiled  by  the  Interstate  Commerce 
Commission  show  that  the  total  operating  ex¬ 
penses  of  all  the  steam  railroads  in  the  country 
in  March,  1913,  were  $14,000,000  more  than  in  the 
same  month  last  year,  while  operating  revenues 
increased  $10,000,000.  This  bears  out  the  con¬ 
tention  of  the  carriers  that  operating  expenses 
have  increased  far  in  excess  of  income.  The 
net  operating  revenue  for  March,  1913,  was 
$62,814,651,  compared  with  $57,064,678  in  March, 
1912,  and  the  operating  income  was  $52,137,896, 
compared  with  $57,310,598  in  March,  1912. 

It  is  officially  stated  that  the  Erie  Railroad  is 
preparing  for  a  strike  of  a  portion  of  its  tele¬ 
graph  operators  and  has  secured  between  200 
and  300  men  to  fill  the  expected  vacancies. 
Negotiations  between  the  operators  and  the 
company  have  been  going  on  for  several 
months,  but  no  agreement  has  been  reached. 
On  May  1,  however,  the  company,  finding  that 
a  readjustment  of  the  operators’  wage  scale 
should  be  made,  put  in  force  a  new  schedule  of 
wages,  the  increases  running  from  2  per  cent, 
to  15  per  cent.  This  move  seems  to  have  met 
the  approval  of  most  of  the  operators,  but  some 
of  them  have  announced  their  dissatisfaction 
and  have  sent  word  to  the  company  that  they 
would  strike  on  short  notice.  The  total  increase 
made  by  the  company  is  about  $50,000  per  year. 

No  person  inexperienced  in  railway  work  who 
is  over  thirty-five  years  of  age,  and  no  expe¬ 
rienced  person  more  than  forty-five  will  be 
given  employment  on  the  ’Frisco  Lines  after 
July  1,  according  to  the  rule  of  the  pension 
department  of  the  company  issued  by  President 
B.  L.  Winchell. 

Miscellaneous. 

With  German-speaking  residents  in  attend¬ 
ance  from  all  parts  of  the  state,  the  meeting 
recently  held  in  Portland  under  the  auspices  of 
the  Oregon  Immigration  Committee  at  the 
Portland  Commercial  Club  resulted  in  a  definite 
programme  to  attract  German  immigration  to 
the  state  and  to  aid  the  prospective  newcomers 
in  becoming  located  to  the  best  advantage.  It 
was  the  sentiment  of  the  meeting  that,  with  the 
opening  of  the  Panama  canal,  Oregon  would  be 
among  the  first  on  the  list  of  states  to  profit 
through  the  operation  of  a  practical  immigra¬ 
tion  programme. 


BRADSTREET’S,  SATURDAY,  MAY  24,  1913 


I.  or  D.  May  15 
D  10.0  $1,805,764,000 


I  3.1 
D  10.7 


San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta  ... . 

Seattle . 

Portland,  Ore ... 

St.  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis  .... 

Richmond _ 

Memphis . 

Washington, D.C. 

Fort  Worth . 

St  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . . 

Nashville . 

Savannah  . 

Toledo,  Ohio - 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane.  Wash . 

Tacoma . 

Macon . 

Oakland,  Cal — 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton . 

Syracuse . 

Worcester . 

San  Diego,  Cal.. 
Springfield, Mass 
Chattanooga.... 

Evansville . 

Portland,  Me.  .- 

Augusta,  Ga - 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb.... 

Oklahoma - 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 
Youngstown .... 

Mobile . 

Waterloo  ...  — 

Canton,  Ohio - 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C-. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill ... . 
Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho  — 
Kalamazoo, Mich 
Quincy,  Ill------ 

Bloomington,  Ill 
Ogden,  Utah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Bow  ell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg . 

Jacksonville,  Ill. 
South  Bend,  Ind 
Lancaster,  Pa..i 

Houston . t 

Galveston . * 


I 

n 

D 

i 

I 

D 

D 

I 

D 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  BRADSTKEET'S.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  May  22  aggregate  $3,160,- 
076,000,  against  $3,156,174,000  last  week  and 
$3,322,091,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $208,293,000,  as  against 
$171,752,000  last  week  and  $185,982,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 

May  22 

New  York . $1,786,229,000 

Chicago .  308,249,000 

Boston .  147,333,000 

Philadelphia . . . .  158,345,000 

St,  Louis .  79,790,000 

Pittsburgh .  59,017,000 

Kansas  City _  50,983,000 

48,630,000 
36.103,000 
24,936,000 
21,019,000 
25,032,000 
24,069,000 
28,637,000 
16,680,000 
16,282,000 
12,487,000 
14,780,000 
11,082,000 
20,861,000 
12,391,000 
9,875,000 
11.838,000 
9,457.000 
8,169.000 
8,560,000 
7,700,000 
6,730,000 
8.282,000 
7,168,000 
6,825,000 
6.626,000 
6,366,000 
6,071,000 
6,291,000 
3,353,000 
5,245,000 
4.940,000 
5,279,000 
5,100,000 
3,373,000 
4,011,000 
2,775,000 
2,705,000 
3,555,000 
3,348,000 
3,971,000 
3,378,000 
3,556,000 
3,643,000 
3,274.000 
3,026,000 
3,369,000 
32,926,000 
8,113,000 
2,783,000 
2,694,000 
2,700.000 
2,395,000 
2,613,000 
2,096,000 
1,451,000 
2,230,000 
1,950,000 
1,955,000 
1,588,000 
1,681.000 
2,342,000 
1,817,000 
1,810,000 
1,918.000 
1,918,000 
1,657,000 
1,305,000 
1,745,000 
1,671,000 
1,749,000 
1,295,000 
1,444,000 
1,503,000 
1,599,000 
1,545,000 
1,014,000 
1,049,000 
1,220,000 
848,000 
1,067,000 
689,000 
1,128,000 
1,310,000 
889,000 
1,193,000 
822,000 
712,000 
699,000 
773,000 
737,000 
667,000 
566,000 
1,054,000 
670,000 
776,000 
584,000 
229,000 
527,000 
423,000 
312,000 
472,000 
457,000 
259,000 
218,000 
267,000 
647,000 
1,540,000 
8,340,000 
16,320,000 

Total. IT. 8....  3,160,076,000  D 
TotoutsldeN.Y.  1,373,845,000  I 

DOMINION  OF  CANADA. 

Montreal .  $??’sm’nnn 

Toronto  _ 44,811,000 

Winnipeg .  53,112,000 

Vancouver, B.  C.  13,527,000 

8&y  I'ffliooo 

Edmonton .  4,082,000 

Victoria,  B.  C...  3,678,000 

Quebec  ..... _ 3,055,000 

Hamilton .  3,545,000 

Saskatoon .  lUannn 

Regina .  2,148,000 

Halifax  .  ?.122,000 

St.  John.N.B...  1,75-’ ,000 

London,  Ont ....  Uss’nno 

Moose  Jaw .  1,358,000 
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®8 

Par 

Memphis .... 

6 

6 

G 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  ®8 

7 

®8 

.... 

$1.00  P 

San  Fran  .... 

6  @7 

6 

®7 

10c  P 

Portland,  O.. 

G 

®8 

G 

®8 

$1.00  P 

Seattle . 

G 

®8 

G 

a)  8 

$1.25  P 

Tacoma . 

6 

®8 

6 

®8 

$1.25  P 

Montreal  .... 

6  5>6H2 

6 

®6% 

6 

'S'GU 

l-64c  D 

Vancouver  .. 

.... 

G 

®  7 

6®  7  $1.25®2.50P 

Money  and  Exchange  Rates. 
[By  Telegraph  to  BRADSTREET’S.] 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


May  17, 

Changes  from 

1913 

previous  week 

$1,917,990,000 

—$3,238,000 

338,638,000 

+ 

4,735,000 

84,616,000 

+ 

1,664,000 

1,766,326,000 

+ 

5,390,000 

46,823,000 

+. 

21,000 

423,254,000 

+ 

6,399,000 

397,674,600 

+ 

622,200 

25,579,400 

+ 

5,776,800 

356,893,000 

+ 

4,712,000 

66,361,000 

+ 

1,687,000 

54,324,000 

+ 

2,558,000 

Specie . 

Legal  tenders . 

Deposits . - 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.  . 

Tr.  cos.  cash  in  vaults . . 

Tr.  cos.  cash  in  banks. . 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

1  May  17, 

1913 

1,915,562,000 
338,616,000 
82,516,000 
1,761,430,000 
46,880,000 


Loans . 

Specie . . . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults . . 
Tr.  cos.  cash  in  hanks. . 


Changes  from 
previous  week 
—$14,004,000 
+  2,958,000 

+  2,242,000 

—  8,538,000 

+  52,000 

+  5,200,000 

2,406,900 
7,606,000 
1,449,000 
3,751,000 
2,889,000 


+ 

+ 

+ 

+ 


4.8 

2.1 


7.6 
D  8.1 
I  62.7 
I  7.7 
D  12.0 
D  23.9 
I  .4 
I  7.3 
I  1.1 
I  14.1 
D  8.1 
I  14.0 
I  32.5 
I  1.6 
I  3.8 
I  17.5 


3,156,174,000 

1,350,409,000 

$56,576,000 
42,063,000 
28,977,000 
11,591,000 
4,088,000 
3,453,000 
4,202,000 
3,585 ,000 
3,102,000 
3,388,000 
2,254,000 
2,177,000 
1,720,000 
1,470,000 
1,967,000 
1,132,000 


Total .  208,293,000  I  11.9  171,752,000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
in  totals ;  comparisons  incomplete,  i  Last  week  s. 


421,132,000 
396,584,600 
24,547,400 
351,708,000 
69,424,000 
57,296,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE, 

May  17,  Changes  from 

1913  previous  week 

Loans . $571,914,800  +$2,030,900 

Specie .  66,372,400 

Legal  tenders .  8,110,300 

Deposits . . —  647,660,900 

Net  deposits  * .  574,955,200 

Reserve  on  deposits . .  92,141,600 

Per  cent,  of  reserve .  19.5 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 

COMBINED  AVERAGES  OF  ALL. 

May  17,  May  10,  Changes  from 

1913  1913  previous  week 

Loans  ...$2,487,476,800 $2,499,449,900  —$11,973,100 
Specie  404,988,400  401,512,300  +  3,476,100 

Leg.  ten’s  90,626.300  88,407,700  +  2,219,600 

Total  cash  495,614,700  489,920,000  +  5,695,700 

Deposits  .  2,336,385,200  2,341,555,200  -  5,170,000 


518,100 

22,400 

835,000 

3,368,000 

81,600 

.1 


Philadelphia  Bank  Statement. 

May  19,  Changes  from 

1913  last  week. 

Capital  stock .  $31,375,000  - 

Loans,  dls.  and  Invests .  374,972,000  I.  $207,000 

Circulation .  11,570,000  D.  33,000 

Exchanges  for  Clear.House  13,899,000  D.  804,000 

Due  from  banks _  53,390,000  1.4,113,000 

Bank  deposits .  130,268,000  I.  2,230,000 

Individual  deposits .  289,083,000  I.  2,260,000 

Legal  reserve . . . 93,136,000  1.1,233,000 

Reserve  required . .  83,710,000  I.  290,000 

Surplu8 .  9,426,000  I.  943,000 


Boston  Banks. 


Loans . . 

Circulation... 

Deposits . 

Due  banks  ... 
U.  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


May  17, 1913 
$225,081,000 
7,973,000 
.  188,703,000 
76,994,000 
1,331,000 
36,851,000 
13,621,000 
27,796,000 
405,500 
4,028,000 
26,502,000 
3,986,143 
10,307,143 


May  10,1913 
$224,602,000 
7,974,000 
187,495,000 
76,258,000 
1,388,000 
37,335.000 
13,977,000 
26,286,000 
405,500 
4,004,000 
25,895,000 
3,537,143 
10,973,143 


May  18,1912 
$227,823,000 
8,296,000 
187,983,000 
81,951,000 
774,000 
32,844,000 
15,370,000 
26,729,000 
421,000 
4,160,000 
26,797,000 

3.341.429 

5.228.429 


Money  and  Exchange. 

Last  Saturday’s  favorable  bank  statement, 
indicating  that  money  was  again  accumulating 
at  New  York  to  an  extent  which  offsets  the 
heavy  shipments  of  gold  to  Paris,  had  some¬ 
what  of  a  favorable  influence  upon  loan  market 
sentiment  at  the  beginning  of  the  present  week. 
The  reduction  in  the  loan  account  was  also -the 
subject  of  favorable  comment.  There  was, 
however,  no  relaxation  in  the  rates  for  loans, 
the  action  of  the  banks  being  governed  to  a 
considerable  extent  by  the  subscription  for  the 


New  York  City  4%  per  cent,  bonds,  which 
temporarily  tied  up  a  certain  amount  of  money. 
Furthermore,  the  disposition  of  the  bankers  as 
the  week  advanced  was  adverse  to  relaxing  the 
conservative  position  they  have  generally  taken 
as  to  the  probable  working  of  the  money  market 
during  the  rest  of  the  year.  The  engagement 
of  $2,000,000  more  gold  for  Paris  on  Tuesday 
reenforced  such  ideas,  although  it  is  considered 
that  the  approaching  subscription  for  the  new 
French  government  loan  of  $250,000,000  at  Paris 
will  probably  bring  the  French  demand  for  gold 
to  an  end.  There  was,  consequently,  little 
alteration  in  the  quotations  for  time  money, 
and  as  the  borrowing  demand  was  again  very 
light,  the  market  assumed  a  dull  appearance. 
Such  requirements  as  Wall  Street  experiences 
are  amply  supplied  with  call  money,  which  has 
been  easy  at  2%  per  cent.  Commercial  paper 
is  somewhat  firmer  in  tone.  Local  institutions 
are  not  buying  to  any  extent  at  the  current  rate 
of  5%  per  cent,  for  best  names,  and  the  out-of- 
town  purchasing  is  also  light.  There  is,  how¬ 
ever,  only  a  moderate  supply  of  choice  offerings 
coming  on  the  market.  According  to  the 
estimates  the  New  York  banks  this  week 
gained  about  $5,000,000  cash  on  the  total  move¬ 
ment. 


Week  ending 

May  23,  May  16,  May  24, 


1913  1913  1912 

H.  L.  H.  L.  H.  L. 

Gall .  3  2%  3  2%  3  2% 

Prevailing  rate .  2%  2%  2 % 

Time,  30-90  days .  41*  4  4  3%  8*4  3 

4-6  months .  4%  4%  4)j  4  3%  3*4 

Com.  paper,  double  names..  5  %  5%  5%  4%  4 

Foreign  exchange  has  been  somewhat  in¬ 
active,  the  movements  in  quotations  being  alto¬ 
gether  within  narrow  limits.  A  slightly  firmer 
tone  was  shown  at  the  beginning  of  the  week, 
demand  sterling  rising  from  4.86.35  to  4.86.55, 
but  on  the  subsequent  dealings  there  was  a 
tendency  to  ease  off  in  sympathy  with  the 
better  conditions  in  the  London  money 
market.  Inquiry  for  remittances  was,  on  the 
whole,  light,  and  offerings  of  both  commercial 
and  finance  bills  were  very  limited .  The  market 
was  not  affected  by  the  engagement  of  $2,000,000 
more  gold  for  Paris,  which  makes  $12,000,000 
taken  at  New  York  for  the  French  capital  since 
the  present  movement  began.  It  is,  indeed, 
considered  highly  probable  that  some  additional 
amounts  are  likely  to  be  forwarded  to  Paris 
before  the  new  government  loan  there  is 
actually  brought  out,  that  operation  being  the 
reason  for  the  action  of  the  Bank  of  France  in 
securing  gold  in  this  country  at  a  comparatively 
heavy  cost. 


BANKERS’  STERLING  CABLES. 


May  17 

May  19 

May  20 

May  21 

May  22 

May  23 

4.86,65 

4.86.75 

4.86.75 

4.86.75 

4.86.65 

4.86.55 

® 

® 

® 

® 

® 

® 

4.86.70 

4.86.90 

4.86.80 

4.86.85 

4.86.80 

4.86.65 

BANKERS’  DEMAND  STERLING. 

4.86.35 

4.86.45 

4.86.50 

4.86.45 

4.86.40 

4.86.25 

® 

© 

® 

® 

® 

® 

4.86.40 

4.86.55 

4.86.55 

4.86.55 

4.86.55 

4.86.40 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.00 

4.83.15 

4.83.25 

4.83.15 

4.83.00 

4.82.75 

® 

® 

® 

® 

® 

® 

4.83.25 

4.83.25 

4.83.50 

4.83.40 

4.83.20 

4.83.00 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.82 %(® 
4.81%  ;  francs,  5.18%  for  cheques;  reichsmarks, 
95%  for  sight. 


New  York  Securities  Market. 

Dullness  and  a  restriction  of  dealings  to  an 
exchange  of  contracts  between  the  less  impor¬ 
tant  professional  interests  have  again  been  the 
salient  features  of  the  stock  market.  The  two 
important  financial  events  of  the  week— the 
New  York  City  bond  sale  and  the  subscription 
for  the  new  Chinese  loan  in  London — were  suc¬ 
cessful,  but  nevertheless  failed  to  overcome 
the  inertia  of  the  markets.  In  the  case  of  the 
$45,000,000  4%  per  cent.  New  York  municipal 
loan  there  was  an  oversubscription  of  little 
more  than  50  per  cent.,  while  the  average 
price  obtained,  which  was  100.159,  and  the 
income  basis  of  4.49  on  which  the  bonds 
were  sold  were  considerably  less  favorable 
to  the  city  than  any  recent  operation  of  this 
kind.  In  the  market  dealings  in  the  bonds 
after  the  sale  and  allotment,  their  price  tempo¬ 
rarily  declined  to  100,  with  quotations  at  99%, 
this  being  probably  due  to  the  fact  that  some  bid¬ 
ders  who  expected  to  immediately  resell  their 
allotments  found  that  the  market  was  ad¬ 
verse  and  concluded  to  take  a  loss  upon 
their  allotments  in  lieu  of  carrying  the  bonds, 
perhaps  for  an  extended  period.  The  result 
of  the  sale  and  the  subsequent  action  [of  the 


bonds  in  the  market  simply  afford  a  striking 
illustration  of  the  present  narrow  conditions 
in  the  investment  situation.  London’s  recep¬ 
tion  of  the  new  Chinese  5  per  cent,  bonds 
was,  in  a  technical  sense,  more  enthusiastic,  as 
the  subscriptions  for  the  issue  at  90  were  many 
times  in  excess  of  the  offering.  It  was,  how¬ 
ever,  realized  that  the  speculative  features  of 
the  issue  furnished  the  chief  attraction,  and  it 
may  be  remarked  that  the  refusal  of  the  British 
investing  public  to  absorb  high-grade  bonds 
affording  as  moderate  return  is  as  marked  as 
ever.  The  Chinese  bond  issue  failed  to  stimu¬ 
late  the  activity  of  the  leading  foreign  mar¬ 
kets  to  any  extent.  European  participation 
in  our  market  was  limited  to  some  scat¬ 
tered  selling  at  the  moderate  advances  in 
the  standard  stocks,  which  have  fol¬ 
lowed  the  recurrent  rumors  that  an 
acceptable  plan  for  the  Union  Pacific-Southern 
Pacific  dissolution  had  been  finally  agreed  on 
by  the  two  companies,  with  good  promise  of 
approval  by  the  Attorney-General  and  the  Cali¬ 
fornia  Railroad  Commission.  The  intimations 
to  this  effect  were  not  substantiated,  but  on 
Tuesday,  and  again  on  Thursday,  they  circulated 
freely  and  caused  covering  of  shorts,  not  only  in 
the  Harriman  stocks  but  in  the  other  standard 
railroad  and  industrial  shares.  They  also 
seemed  to  offset  the  adverse  effects  upon  senti¬ 
ment  of  the  qualified  success  attending  the 
New  York  City  bond  issue  and  more  than 
counterbalanced  the  extreme  unsteadiness 
in  various  specialties.  In  the  latter  connection 
the  chief  features  were  breaks  in  Rock  Island 
shares  and  in  the  St.  Louis  &  San  Francisco 
stocks  and  bond  issues.  Reports  that  the  com¬ 
panies  in  question  were  encountering  difficul¬ 
ties  in  providing  for  maturing  note  issues  were 
denied,  but  there  seemed  to  be  liquidation  in 
their  securities.  The  newer  petroleum  shares 
were  also  under  pressure  and  made  new  low 
records,  but  bearish  attacks  upon  them  were 
regarded  as  having  the  main  part  in  their  be¬ 
havior.  This  also  seemed  to  be  true  of 
American  Cotton  Oil,  which  was  another  bear¬ 
ish  feature  of  the  list.  Atchison  common,  while 
not  specially  prominent,  developed  heaviness, 
and  rumors  of  an  impending  issue  of  new  con¬ 
vertible  bonds  by  the  company  appeared, 
though  the  best  information  is  that  the  man¬ 
agement  has  no  new  financing  to  propose.  St. 
Paul  shares,  on  the  other  hand,  displayed  a 
certain  amount  of  independent  strength,  and 
Brooklyn  Rapid  Transit  responded  mildly  to 
renewed  hints  of  an  increase  in  its  5  per  cent, 
dividend  rate.  The  United  States  Steel  shares 
were  on  the  whole  quiet  and  rallied  on  cover¬ 
ing  by  shorts  when  the  railroad  list  developed 
improving  tendencies.  Interest  in  the  bond 
market  was  mainly  centered  in  the  New  York 
City  issues  and  in  those  of  the  San  Francisco 
railway.  Standard  bonds  as  a  class  are  now 
steady  at  the  recent  recessions,  with  some 
fractional  recoveries,  but  the  absence  of  any 
considerable  investment  demand  at  the  present 
attractive  level  of  prices  for  investment  securi¬ 
ties  is  one  of  the  discouraging  features. 

Silver  Prices. 


London  N.  Y.  Mex.dol. 

May  17 .  28cl.  60%c.  47c. 

May  19 .  28  1-16(1.  607sc.  47c. 

May  20 .  28  l-16d.  6078c.  47c. 

May  21 .  27  15-16d.  60%c.  47c. 

May  22 . . .  27  ll-16d.  60c.  47c. 

May  23 .  27%d.  59%c.  47c. 


Boston  Stock  Market. 


Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


High, 

-  Prices 
Low, 

Close,  bid 

Sales 

for 

1913 

1913 

May  22 

week 

Boston  &  Maine . 

97 

52% 

58% 

1,174 

New  Haven . 

130 

102% 

105% 

2,642 

Boston  Elevated . 

114% 

84% 

85% 

4,329 

American  Telephone. . 

140% 

127% 

129 

2,454 

N.  E.  Telephone . 

1G0 

141 

141 

81 

Am.  Pneumatic . 

4  Ha 

3*2 

3% 

Am.  Pneumatic  pfd. . . 

23% 

18 

18 

100 

Mass.  Electric . 

19% 

16 

15% 

155 

Mass.  Elec.  p£d  stpd.. 

79 

72% 

72% 

122 

Mass.  Gas . 

93% 

87 

91% 

2,566 

Mass.  Gas  pfd . 

95% 

88% 

88% 

426 

United  Fruit . 

182 

150 

155 

517 

United  Shoe  Mach.... 

5534 

47 

47 

764 

United  Shoe  Mach,  pfd 

28% 

27 

27% 

19 

Calumet  &  Heda . 

555 

435 

460 

56 

Copper  Range . 

53 

41 

42Ha 

205 

Tamarack . 

38 

26 

27% 

55 

North  Butte . 

34% 

24% 

28% 

1,294 

126 

Osceola . 

107 

80% 

85 

Utah  Cons . 

11% 

7*8 

7% 

380 

Trinity . 

G 

3 

3 

315 

U.  S.  Smelting . 

43  Ha 

38  »4 

39 

975 

U.  S.  Smelting  pfd _ 

50 

4G  Ha 

4  6  Ha 

1,388 

Total  value  bonds,  wtoek  ending  May  22  ...  $163,500 
Total  number  shares,  week  ending  May  22..  77,599 


BRADSTREET’S,  SATURDAY,  MAY  24,  1913 


New  i w. r.  k  Exchange  Transactions. 

Th is  week  Jan.  1  to  date 

Stocks,  shares .  1,070,823  35,029,423 

Bonds— R.R.  and  mlscel....  $11,561,500  $229,230,550 

State  and  city .  2,953.000  8,772,000 

Government .  119,000  2,256,500 

Last  week  Last  year 

Stocks,  shares .  984,557  59,802,996 

Bonds— R.R.  and  miscel _  $6,780,500  $346,537,050 

State  and  city .  257,500  9,459,000 

Government .  60,500  2,491,500 


Foreign  Bank  Statements. 

BANK  OF  ENGLAND. 

May  22,1913  May  23,1912 
Bullion . £37,706,963 


Reserve  ... 
Notes  res.... 
Circulation  . 
Public  dep  .. 
Other  dep .. 
Gov.  secur . . 
Other  secur. 


27,776,000 

26,317,000 

28,161,000 

13.946,000 

40,720,000 

12,872,000 

31,880,000 


£40,036,726 

29,602,000 

28,086,000 

28,884,000 

20,453,000 

37,189.000 

14,155,013 

31,718.000 


Changes  from 
last  week 
I. £1,344,982 
I.  1,566,000 
1.  1,519,000 
D.  221,000 
I.  287,000 
I.  2,234,000 
D.  77.000 
I  1,002.000 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
May  22,  ’13  May  23,  T2  last  week 


Gold . F3, 279, 294  3,258,250  I.  24,938 

Silver .  613,689  813,025  I.  12,825 

Circulation .  5,504,488  5,161,006  D.109,300 

General  deposits..  556,792  916,315  I.  53,750 

Bills  discounted ..  1,623,550  1,241,797  D.  52,900 

Treas.  deposits ...  291,723  250,795  I.  47,875 

Treas.  advances . .  715,013  699,258  D  10,350 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


May  23,’ 13  May  16, '13  May  24, '12 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.85 

$4.85 

$5  90 

winter . 

*1.11 

$1.11 

$1.2314 

Wheat,  No.l  north 

$1.01 

$1.00*2 

$1.27*2 

Corn,  No.  2  mixed. 

67c 

65c 

88c 

Oats,  mixed . 

46^0 

44^0 

62c 

Cotton,  mid.  up... 

12.10c 

12.00c 

11.60c 

Print  cloths, 64x64 

3=>4c 

334c 

3  15-16e 

Wool, 0.3b  Pa.X.. 

24@25c 

24@25e 

26c 

Wool, No.  1  comb.. 

27®28c 

27®  28c 

31®32c 

Pork,  mess,  new .. 

$21.75 

$21.75 

$20.25 

Lard,  choice . 

U.35c 

11.30c 

10.80c 

Butter,  ex.  ermy.. 

2814®28Hic 

28*u®29e 

2714®271eC 

Cheese,  state  1.  c.f. 

L312/S'13:,4C 

1234®  13c 

15*20 

Sugar,  centril . 

3.30c 

3.33c 

3.92c 

Sugar,  gran . 

Coffee,  No.  7,  job 

4.02c 

4.116c 

4.90c 

lots . 

11%C 

11'sC 

14*4c 

Cotton  seed  oil — 

7.02c 

6.95c 

6.90c 

Petr'l’m,  rfd,  gal.. 

8.50c 

8.50c 

8.20c 

Iron,  basic  pigt  ... 

$15.00 

$15.35 

$13.00 

Iron,  Bessemer*.. 

$17.50 

$17.90 

$15.15 

Iron,  No.  21 . 

$11.50 

$11.75 

$11.00 

Steel  billets* . 

$27.00 

$28.00 

$21.00 

Billets,  open-h’th* 

$27.00 

$28.50 

$20.50 

Steel  rails,  Bess  .. 

$28.00 

$28.00 

$28.00 

Copper,  stau’d,  lb. 

15.37'uc 

15.50c 

16.10c 

Lead, lb  . 

4.25c 

4.30c 

4.20. 

Tin,  lb . . . 

48.45c 

48,15c 

45.45c 

*  Pittsburgh. 

t  Valley  furnace,  i  Birmingham. 

Corn  Exports,  in  Bushels. 
[Special  to  Bradstreet’s.] 


Week  ending 

1913 

1912 

1911 

January  2 . 

1,362,606 

1,526,721 

2,294,379 

January  9 . 

656,190 

812.035 

1,835,379 

January  16 . 

1,600,726 

1,462,338 

2,210,772 

January  23 . 

2,671,682 

1,740,752 

1,831,343 

January  30 . 

3,272,844 

1,964,060 

3,368,010 

February  6 . 

2,557,483 

1,482,048 

2,541,977 

February  13 . 

2,711,592 

1,532,566 

2,028,198 

February  20 . 

2,258,379 

905,202 

1,857,876 

February  27 . 

3,677,192 

1,961,495 

2,861,527 

March  6 . 

2,852,832 

2,247,363 

2,354,605 

March  13 . 

1,771,964 

834,400 

1,953,531 

March  20 . 

2,343,929 

309,764 

1,510,793 

March  27 . 

1,481,100 

753,460 

1,725,286 

April  3 . 

1,909,423 

384.300 

1,616,045 

April  10 . 

1,239,221 

352,555 

1,179,140 

April  17 . 

1,355,157 

540,484 

839,482 

April  24 . 

1,125,278 

76,472 

733,567 

May  1 . 

271,285 

236,595 

275,059 

May  8 . 

471,934 

118,811 

569,738 

May  15 . 

199,675 

62,480 

936,234 

May  22 . 

166,804 

157,211 

734,646 

Largest  exports  in  1912,  week  March  7 . 

2,247,363 

Smallest  exports  In  1912,  week  Nov.  28 . 

11,247 

Largest  ever  recorded,  week  Feb.  1, 1909 _ 

8,289,359 

Smallest  ever  recorded,  week  Nov.  28, 1912. 

11,247 

Wheat  and  Flour  Exports. 

[Special  to  bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending 

1913 

1912 

1911 

J  anuary  2 . 

4,596,618 

3,291,617 

2,568,914 

January  9 . 

5,661,944 

2,560,821 

2,582,655 

January  16 . 

6,128,460 

2,941,579 

2.527,501 

January  23 . 

6,882,129 

3,043,494 

2,132,513 

January  30 . 

5,370,916 

3,157,469 

2,328,470 

February  6 . 

3,859,752 

3,816,458 

2,274,291 

February  13 . 

4,354,168 

2,299,137 

2,180,921 

February  20 . 

2,929,341 

2,386,893 

1,905,559 

February  27 . 

4,800,183 

3,268,770 

2,980,200 

March  6 . 

3,689,078 

1,899,227 

2,248,873 

March  13 . 

2,731,547 

2,332,056 

1,885,478 

March  20 . 

3,598,104 

3,069,074 

2,325,517 

M  an  il  27 . 

3,077,494 

2,495,597 

3,576,864 

Aprils  . 

4,081,478 

3,421.542 

2,143,043 

April  10 . 

4.190.384 

2,613,286 

1,633,502 

April  17 . 

3,508,592 

2,843,789 

1,769,878 

April  24 . 

3,494,924 

3,169,514 

1,685,666 

May  1 . 

2,628,331 

3,543,112 

1,944,327 

May  8 . 

3,214,150 

3,148,595 

3,131,631 

May  15 . 

7,011,479 

4,027,513 

3.560,108 

Mav  22 . 

6,471,046 

5,999,613 

2,664,186 

Largest  exports  in  1912,  week  December  19  . 

6,697,540 

Smallest  exports  In  1912,  week  March  7 . 

1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11, 1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  636,540 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
May  17, 1913,  were  as  follows,  with  comparisons  : 


Bushels  Wheat 


Minneapolis . 

18,331,000 

Priv.  elevs. 

260,000 

Duluth . 

9,665,000 

Sioux  City... 

30,000 

Milwaukee .. 

52,000 

Priv.  elevs. 

120,000 

Omaha  and 

C.  Bluffs... 

537,000 

Aberdeen ... 

30,000 

Mitchell . 

1,000 

Sioux  Falls.. 

1,000 

Watertown .. 

10, 000 

Lincoln . 

88,000 

Out.  elevs. . 

83,000 

Kansas  City. 

1,860,000 

St.  Joseph... 

250,000 

Chicago . 

4,767,000 

Atioat . 

15,000 

Manitowoc  .. 

Peoria . 

2,000 

Kankakee  ... 

Quincy . 

57,000 

Indianapolis. 

140,000 

•*?t.  Louis . 

995,000 

Louisville  ... 

437,000 

Chattanooga. 

Knoxville  ... 

40,000 

Nashville.... 

311,000 

Augusta  .... 

10,000 

New  Orleans 

934,000 

Galveston  ... 

641,000 

Fort  Worth.. 

210,000 

Dallas . 

160,000 

San  Antonio. 

40,000 

On  lakes . 

782,000 

On  canal . 

Detroit . 

274,000 

Gd.  Rapids . . 

67,000 

Lansing . 

17,000 

Port  Huron.. 

100,000 

Toledo . 

490,000 

Cleveland  ... 

104,000 

Dayton . 

25,000 

Cincinnati  -  -  - 

17,000 

Akron . 

80,000 

Spr’gfield,  O. 

100,000 

Youngstown. 

1,000 

Wheeling  ... 

Pittsburgh  .. 

4,6*00 

Buffalo . 

1,498,000 

Binghamton  . 

5,000 

Rochester  ... 

90,000 

Syracuse . 

— 

Ogdensburg  . 

55,000 

Fulton . 

40,000 

Portl’d,  Me.. 

521,000 

Boston  . 

224,000 

Providence  . . 

6,000 

New  York ... 

978,000 

Philadelphia. 

193,000 

Baltimore  ... 

478,000 

N’port  News 

37,000 

Norfolk  . 

.... 

Richmond ... 

25,000 

Com 

Oats 

Barley 

6,000 

468,000 

468,00 

.... 

4 1 7,000 

428,000 

30,000 

10,000 

2,000 

24,000 

289,000 

9,000 

.... 

....  1,550,000 

277,000 

763,000 

8,000 

.... 

5,000 

10,000 

2,000 

Looo 

5,000 

5,000 

.... 

11,000 

6,000 

.... 

64,000 

13,000 

‘4000 

198,000 

78,000 

.... 

205,000 

17,000 

1,545,000 

3,185,000 

i04,ob  - 

181,000 

.... 

38,000 

285,000 

.... 

2,000 

169,000 

.... 

6,000 

32,000 

.... 

2,000 

.... 

168,000 

24,000 

... 

100,000 

90,000 

1,000 

133,000 

136,000 

.... 

15", boo 

.... 

258,000 

224B00 

.... 

250,000 

250,000 

1,000 

84,000 

110,000 

.... 

16,000 

.... 

.... 

li'boo 

5,000 

.... 

172.000 

166,000 

194000 

68,000 

26j6"00 

.... 

4,000 

11,000 

.... 

2,000 

2,000 

.... 

30,000 

10,000 

.... 

55,000 

97,000 

.... 

96,000 

540,000 

.... 

3,0u0 

6,000 

.... 

91,000 

i6o’,bbo 

120,000 

25,000 

7,000 

24,000 

;;;; 

3,000 

5,000 

.... 

36,000 

14,000 

_ 

,163,000 

965,000 

448,000 

8,000 

6,000 

.... 

4,000 

7,000 

_ 

2,01)0 

2,000 

.... 

217,000 

.... 

30,000 

40,000 

. 

54000 

16,000 

2L000 

4,000 

66,000 

60,000 

5,000 

129,000 

286,000 

100,OOu 

18,000 

55,000 

.... 

109,000 

106,000 

2,000 

14,000 

409,000 

128,000 

31,000 

.... 

80,000 

118,000 

.... 

Totals  Wheat  Corn  Oats  Barley 

May  17, 146,278,000  6,131,000  9,790,000  3,534,000 

19  lo  i 

M,a?ni8’?  37,723,000  8,088,000  10,234,000  1,081,000 

1912  ) 

M1911°’ U°»062’000  8’116’000  975, 000  1,428,000 

M.ajl,0’ !  48,698,000  7,538,000  10,879,000  3,662,000 

191o  5 

The  stocks  in  Canada  May  17,  1913,  follow, 


with  comparisons  : 

Wheat 

Montreal _  1,149,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  10,444,000 
Ft.  Wm.  and 
Pt.  Arthur. 

Canad’n  afloat 
Bonded  grain 
in  U.  S...:. 
OtherCanad’n 


6,862,000 


6,624,000 

2,818,000 


Com  Oats  Barley 
11,000  1,246,000  531,000 


....  6,170,000  1,680,000 


....  1,470,000  375,000 
....  2,080,000  779,000 


Totals 
YyiC’  i  27,897,000 
VI19128’  I  30,706,000 


Wlieat 


Yoii0,  i  i4.°oo>oo° 

tf1913°’i  30.68!  .OOO 


Corn  Oats  Barley 

11,000  10,966,000  3,365,000 

5,000  8,807,000  953,000 

303,000  7,054,000  365,000 

14,000  10,634,000  3,228,000 
The  aggregate  stocks  in  the  United  States 
nd  Canada,  east  •  of  the  Rocky  mountains, 
n  May  17,  1913,  were  as  follows,  with  com- 
arisons : 

Wheat  Corn  Oats  Barley 

[19137’l  74’175’000  6’142’000  20,756,000  6,899,000 

pJl28’ U8’429’000  8’093’000  19.041,000  2,034,000 

C1911°’ i  44’062’000  8’418’000  20,029,000  1,793,000 

Weekly  comparisons  since  January  4,  1913, 


follow  : 

Wheat  Com  Oats  Barley 

Jan.  4. ...121, 573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,000  21,355,000  1  0,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  3,725,000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,000  15,439,000  23,363,000  8.816,000 
Feb.  15  ..118,139,000  17,980,000  23,047,000  9,079,000 
Feb.  22  ..115,740,000  20,468,000  24, 216, 0U0  9,038,000 
Mar.  1  ...114,843.000  22,063,000  25,382,000  9,106,000 
Mar.  8  ...114,028,000  23,693,000  26,062,000  9,368,000 
Mar.  15.  113,005,000  25,190,000  26,390,000  9,460,000 
Mar.  22. .110,689, 000  20,485,000  26,652,000  9,276,000 
Mar.  29.  .109, 114,060  25,074,000  26,970,000  9,268,000 
April  5. ..105,922, 000  22,537,000  26,149,000  8,943,000 
April  12. .102,329,000  19,826,000  25,105,000  8,694,000 
April  19. .  98,827,000  14,486,000  23,492,000  9,110,000 
April  26..  86,560,000  11.636,000  22,301,000  7,868,000 
May  3....  81,374,000  9,297,000  19,997,000  6,812,000 
May  10..  79,379,000  7,552,000  21,513,000  6,890,000 


PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore . . . 1,412,000 

Tacoma,  Wash .  997,000 

Seattle,  Wash . 633,000 


Total  May  17, 1913 . 

Weekly  comparisons 
follow : 

January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 

February  8 .  3,767,000 

February  15 _  3,975,000 

February  22 _  4,092,obo 

March  1 .  3,740,000 

March  8 .  3,755,000 


.  3,042,000 

since  January  4,  1913, 


March  15  .  3,743,000 

March  22 .  3,847.000 

March  29  .  3,808,000 

April  5  .  3,873,000 

April  12 .  3,732,000 

April  19 .  3,243,000 

April  26 .  3,140,000 

May  3 .  2,965,000 

May  10 .  2,959,000 

May  17  .  3,042,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet's.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  May  22 
were  as  follows : 


From 

Flour,  bbls. 

Wheat,  bush.  Com,bush. 

New  York . 

69,226 

1,491,366 

12,567 

Philadelphia . 

3,521 

291,940 

Baltimore . 

..  23,000 

353,000 

43,000 

Boston . 

..  11,533 

616,750 

137 

Newport  News... 

1,260 

71,000 

Norfolk . 

2,500 

Portland,  Me . 

192,000 

New  Orleans . 

8,078 

368J100 

6,000 

Galveston . 

10,286 

72,000 

Mobile . 

7,400 

34,100 

Sabine . 

Total  Atlantic.. 

..  136,804 

3,385,056 

166,804 

Last  week . 

..  198,482 

3,664,920 

169,342 

San  Francisco.... 

..  10,545 

Portland,  Ore . 

..  52.995 

186,365 

1,425 

54,303 

Total  Pacific.... 

..  130,809 

240,668 

Last  week . 

..  103,184 

94,132 

30,333 

Total  IT.  S . 

..  267,613 

3,625,724 

166,804 

Last  week . 

3,759,052 

199,675 

_  59,878 

1,367,113 

1,000 

St.  John,  N.  B.... 

Total  Canada... 

..  60,878 

1,367,113 

Last  week . 

..  62,170 

1,615,165 

Grand  total . 

..  328,491 

4,992,837 

166,804 

Last  week . 

..  363,836 

5,374,217 

199,675 

Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  May 
17,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour ,  Wheat,  Com,  Oats, 

barrets  bushels  bushels  bushels 

May  17, '13.  357,000  3,298,000  2,144,000  3,237,000 

May  10, '13.  360,000  4,576,000  3,063,000  3,620,000 

May  18, ’12.  291,063  2,499,495  3,082,497  2,855,196 

May 20, ’ll.  265,738  2,799,179  2,283,598  3,012,615 
May  21, ’10.  303,432  2,732,261  1,978,781  3,007,844 

Season  July  1, 1912,  to  May  17, 1913- 
Flour,  bbls  .. .  16,710,000  Corn,  bush. ...198,268,000 
Wheat, bush. .346, 362, 000  Oats.  bush.. ..211.192, 000 

Season  July  1, 1912,  to  May  10, 1913- 
Flour,  bbls  .. .  15,353,000  Com,  bush. ...196, 124, 000 

Wheat. bush. .343, 064, 000  Oats,  bush _ 207,955,000 

Season  July  1, 1911,  to  May  18,  1912- 
Flour,  bbls....  13,690,003  Com,  bush. ...174, 162, 179 

Wheat, bush. .211,177,176  Oats,  bush 139,733,091 

Season  July  1, 1910,  to  May  20, 1911 — 

Flour,  bbls  .. .  14,233,202  Com,  bush _ 175,243,659 

Wheat, bush. .209, 152, 508  Oats,  bush _ 169,798,691 

Season  July  1, 1909,  to  May  21, 1910- 

Flour,  bbls  ...  18,695,639  Com,  bush _ 154,544,533 

Wlieat, bush. .241, 164, 399  Oats,  bush 152,757,640 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  com,  in  bushels,  for  the  week  end¬ 
ing  May  17,  1913,  as  follows,  with  comparisons  : 


Last  Previous  Last 
Wheat  from  week  week  year 

North  America _  7,200,000  3,928,000  4,824,000 

Russia .  2.136,000  2,456,000  552,000 

Danube .  504,000  944,000  216,000 

Argentina .  2,480,000  2,760,000  3,872,000 

Austria-Hungary ..  _  _  _ 

India .  1,256.000  1,640,000  1,568,000 

Australia  .  1,400,000  800,000  312,000 

Various .  120,000  48,000  512,000 


Total .  15,096,000  12,576,000  11,856,000 

Com  from 

North  America _  114,000  153,000  40,000 

Russia .  502,000  383,000  374,000 

Danube .  85,000  485,000  935,000 

Argentina .  4,157,000  3,596,000  3,655,000 


Total .  4,858,000  4,617,000  5,004,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  May 
17,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


Boston  Wool  Market. 

The  salient  feature  of  the  week’s  trading  in 
wool  has  been  the  opening  and  selling  of  small 
lots  of  the  new  fine  and  fine  medium  territory 
wools.  The  amount  thus  moved  has  been 
small,  but  it  has  served  to  call  attention  anew 
to  the  abnormal  conditions  existing  here.  Very 
little  old  wool  has  been  moved,  the  reported 
sales  from  the  clip  of  1912  being  confined 
mainly  to  pulled  and  scoured  wools,  which 
have  been  picked  up  by  the  mills  needing  them 
for  immediate  consumption.  Prices  on  these 
wools  run  from  43  cents  to  48  cents,  the 
best  fine  wools  bringing  47048  cents,  while  the 
new  clip  wools  have  been  sold  on  a  clean  basis 
estimated  variously  at  46  cents  to  47  cents.  In 
the  west  buying  is  going  on  in  a  desultory 
fashion,  the  bulk  of  the  later  shorn  wools  com¬ 
ing  forward  on  consignment.  Western  Idaho 
sales  have  opened,  that  at  Mountain  Home  on 
Tuesday  having  resulted  in  the  sale  to  eastern 
buyers  of  only  80,000  pounds  out  of  180,000 
pounds  offered.  Prices  paid  were  13>Jfa'14 
cents  for  fine  and  15fS)15%  cents  for  medium 
wools,  the  scoured  cost  being  estimated  at 
42<W44  cents  laid  down  here.  Scarcely  any¬ 
thing  has  yet  been  done  in  the  “Triangle” 
section,  while  shearing  is  not  yet  under 
way  in  Montana.  Utah  and  Nevada  are 
said  to  be  pretty  well  sold  up,  and  the  same  is 
true  of  southern  Wyoming.  Along  the  line  of 
the  Union  Pacific  considerable  wool  has  been 
consigned  and  comparatively  little  sold.  In 
Texas  little  wool  has  yet  been  bought  for  eastern 
account,  and  sales  of  Texas  wool  in  this  market 
have  been  very  small.  Fleeces  have  also  been 
very  quiet  here,  prices  being  nominally  un¬ 
changed  though  difficult  to  place  exactly, 
owing  to  lack  of  actual  transactions.  Further 
sales  of  foreign  wool  are  noted  to  go  abroad, 
about  100  bales  of  Australian  64s  having  been 
sold  for  export  at  private  terms.  There 
have  also  been  sold  100  bales  of  Australian  and 
New  Zealand  crossbreds,  40  to  46s,  at  35  cents. 
These  wools  show  come  concession  from  their 
cost  duty  paid,  but  the  seller  was  confronted 
with  the  option  of  selling  them  in  this 
way  or  turning  them  into  tops  and  export¬ 
ing  them  for  sale  abroad.  Possibly  they 
would  have  netted  the  seller  a  trifle  more 
under  the  latter  plan,  especially  with  the 
drawback  allowed  by  the  government.  There 
seems  to  be  fully  as  much  depression  here 
as  previously  reported.  The  mills  are  reported 
to  be  closing  down  their  machinery  as  fast  as 
the  orders  in  hand  are  completed.  Leading 
members  of  the  trade  say  they  cannot  remem¬ 
ber  when  conditions  were  as  difficult  as  now, 
even  in  times  of  financial  distress  or  tariff  agi¬ 
tation.  Absolutely  all  branches  of  the  wool 
and  woolen  goods  trades  are  waiting  for  the 
settlement  of  the  tariff  question,  and  decided 
improvement  is  not  expected  until  that  is 
accomplished. 


PRODUCTION  OF  IRON  AND  STEEL  WIRE 
RODS. 

According  to  the  American  Iron  and  Steel 
Institute,  the  total  production  of  iron  and  steel 
wire  rods  in  1912  amounted  to  2,653,553  gross 
tons,  against  2,450,453  tons  in  1911,  an  increase 
of  203,100  tons,  or  over  8.2  per  cent.  In  1912 
the  steel  wire  rods  rolled  amounted  to  2,652,264 
tons  and  the  iron  rods  to  1,289  tons,  as  com¬ 
pared  with  2,449,843  tons  of  steel  and  610  tons 


1912-13, 

bushels 

NortU  America . 221,002,000 

Russia... .  95,396,000 

Danube .  51,040,000 

Argentina . 118,298,000 

Austria-Hungary .  192,000 

India .  49,416,000 

Australia .  40,024,000 

Various .  6,862,000 


1911-12, 

bushels 

158,404,000 

71,240,000 

70,821,000 

74,782,000 

448,000 

39,362,000 

50,056,000 

10,137,000 


Total . 582,230.000  475,250,000 


Grain  on  Passage. 


To  Wheat  and  flour  Com,  bush, 

United  Kingdom .  25,488,000  6,095,000 

Continent .  31,416,000  10,167,000 


Total  week  May  17, 1913..  56,904,000  16,252,000 

Preceding  week .  59,608,000  13,447,000 

Corresponding  week  1912 _  59,464,000  15,768,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


Week  end'g  Week  end'g  Week  end’g 
May  23, ’13  May  16, ’13  May  24,  ’12 

Week .  65,596  82,505  75,977 

Season .  13,141,791  13,076,195  15,424,918 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end'g  Week  end'g 
May  23, '13  May  16.  ’13  May  24,  T2 

World’s .  4.167,803  4,245,081  4,261,885 

American .  2,807,803  2,933,081  3,152,885 


of  iron  rods  rolled  in  1911.  Small  quantities  of 
steel  copper-clad  wire  rods  are  included  in  the 
totals  for  recent  years.  The  maximum  produc¬ 
tion  of  wire  rods  was  reached  ,  in  1912.  The 
year  of  next  largest  production  was  1911.  The 
production  since  1909  was  as  follows,  in  gross 
tons  of  2,240  pounds  : 


Mass.,  R.  I.,  N.  Y.  and  N.  J.. 
Pa.,  Ky„  Ga.,  Ala.  and  Ohio.. 
Ind.,  Ill.  and  Col . 

1909 

..  280,101 
..  1,388,237 

1910 

246,669 

1,412,352 

Total . 

2,241,830 

1912 

258,680 

1,806,720 

588,153 

Mass.,  R.  I.,  N.  Y.  and  N.  J.. 
Pa.,  Ky.,  Ga.,  Ala.  and  Ohio.. 
Ind.,  Ill.  and  Col . 

1911 

..  244,300 

-.  1,585,973 
boo  i  an 

Total . 

.  2,450,453 

2.653,553 

All  the  states  named  in  the  table  rolled  steel 
wire  rods  in  1912.  Iron  wire  rods  were  rolled 
by  Rhode  Island,  New  Jersey  and  Pennsylvania. 
The  rank  of  the  producing  states  was  as  follows  : 
Pennsylvania,  Ohio,  Illinois,  Indiana,  Massa¬ 
chusetts,  New  Jersey,  Colorado,  New  York, 
Alabama,  Kentucky,  Georgia|and  Rhode  Island. 
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Iron  or  steel  wire  rods  were  rolled  in  1912  by 
thirty-six  works  in  twelve  states,  as  follows  : 
Massachusetts,  1 ;  Rhode  Island,  2  ;  New  York, 
3  ;  New  Jersey,  3  ;  Pennsylvania,  12  ;  Kentucky, 
1 ;  Georgia,  1 ;  Alabama,  1  ;  Ohio,  6  ;  Indiana, 
2 ;  Illinois,  3,  and  Colorado,  1.  In  1911  there 
were  thirty-five  works  in  twelve  states  which 
rolled  iron  or  steel  wire  rods.  In  1912  Pennsyl¬ 
vania  rolled  over  44.6  per  cent,  of  the  total  pro¬ 
duction,  against  over  41.4  per  cent,  in  1911.  At 
the  close  of  1912  one  mill  was  partly  built  in 
Alabama. 


The  following  table  gives  our  approximate 
annual  consumption  of  iron  and  steel  wire  rods 
from  1900  to  1912,  in  gross  tons  : 


1900 . 

Iron 

Steel 

Total 

844,362 

846,291 

1901 . 

1,365,459 

1,365,934 

1902 . 

1,574,087 

1,574,293 

1903 . 

1,503,425 

1,503,455 

1904 . 

1,697,862 

1,699,028 

1905 . 

1,807,407 

1,808,688 

1900 . 

...  1,201 

1.870,413 

1,871,6)4 

1907 . 

2,016,033 

2,017,583 

1908 . 

1,816,440 

1,816,949 

1909 . 

...  _ 

2,335,685 

2,335,685 

1910 . 

2,241,203 

2,241,830 

1911 . 

2,449,843 

2,450,453 

1912 . 

Add 

imports 

2,652,264 

Deduct 

exports 

2,653,553 

Con¬ 

sumption 

1900 . 

10,652 

856,731 

1901. _ _ 

...  16,804 

8.165 

1,374,573 

1902 . 

24,613 

1.571,062 

22,360 

1,501,931 

1904 . 

...  15,3)3 

20,073 

1,694,268 

1905 . 

6,514 

1,819,790 

1906 . 

...  17,799 

5.895 

1,883,518 

1907 . 

10,697 

2,023,962 

1908 . 

7,412 

1,820,746 

1909 . 

20.142 

2,326,087 

1910 . 

22,869 

2,239,335 

1911 . . 

...  15,483 

22,641 

2,443,295 

1912 . 

...  15,069 

64,978 

2,603,644 

Of  the  exports  of  iron  and  steel  wire  rods  in 

1912,  63,963  tons 

were  sent  to  Canada,  as  com- 

pared  with  22,583  tons  in  1911 ;  509 

tons  were 

sent  to  England,  as  compared  with  fifty-two 
tons  in  1911,  and  506  tons  to  other  countries,  as 
compared  with  six  tons  in  1911. 


CANADIAN  RAILWAYS. 


“With  the  advent  of  the  luscious  sundae 
came  still  additional  increase  in  the  consump¬ 
tion  of  both  soda  and  ice  cream  at  fountains. 
Every  one  knows  j ust  what  constitutes  a  sundae, 
and  how  tempting  the  appearance  of  the  ice 
cream  with  the  added  syrup,  fruits  and  nuts — 
a  combination  pleasing  alike  to  eye  and  palate. 
The  combination  was  christened  sundae  —  so 
the  legend  goes — because  a  druggist  originated 
this  on  a  Sunday. 

“In  the  spring  of  1874  Robert  M.  Green  of 
Philadelphia,  who  at  that  time  was  acting  as 
agent  for  John  Matthews  of  New  York,  at  the 
same  time  had  begun  the  manufacture  of 
smaller  types  of  fountains  of  his  own.  He 
secured  a  concession  to  dispense  soda  water  at 
an  exposition  held  under  the  auspices  of  the 
Franklin  Institute  of  Philadelphia,  and  stress 
of  business  compelled  him  to  do  something  to 
attract  the  patronage  of  the  public.  At  all 
events,  such  was  the  inspiration — according  to 
Green — which  prompted  him  to  put  ice  cream 
in  soda  water.  For  the  first  time  he  advertised 
ice  cream  in  soda  water  at  a  soda  fountain,  and 
he  unquestionably  is  entitled  to  the  honor  and 
the  credit  of  originating  ‘ice  cream  soda,’ 
which  as  years  have  passed  has  developed  an 
enormous  demand  and  given  unquestioned  im¬ 
petus  to  the  business  of  soda  water  dispensing. 

“  On  the  other  hand,  the  credit  for  com¬ 
mercializing  ice  cream  as  an  adjunct  to  soda 
water,  even  though  Green  was  the  first  to  use 
it,  unquestionably  belongs  to  Fred.  Sanders 
of  Detroit,  a  prominent  confectioner  of  the 
Michigan  city.  The  inspiration  to  use  ice 
cream  with  soda  water  came  to  Sanders  one 
night  when  his  plain  cream  had  soured,  and 
without  the  knowledge  that  it  had  already 
been  used  as  a  component  of  soda  water  in  the 
east,  Sanders  used  ice  cream  and  featured  it. 
He  did  more  to  popularize  ‘  ice  cream  soda  ’ 
than  any  other  fountain  owner  in  this  country.” 


The  Iron  Trade  Review  says:  “Of  the  rail¬ 
ways  in  Canada,  the  bulk  of  the  mileage  is 
owned  and  operated  by  three  companies  and 
the  Canadian  government.  The  Canadian  Pa¬ 
cific  Railway  mileage  includes  6,740  miles  of 
main  lines  and  branches  owned  and  3,972  miles 
of  leased  and  proprietary  lines  and  lines  ope¬ 
rated  under  contract.  The  Grand  Trunk  mile¬ 
age  includes  2,942  miles  of  lines  owned,  of 
which  706  miles  are  double  track.  The  Cana¬ 
dian  Northern  Railway  has  a  mileage  of  3,672 
miles  in  Ontario,  Manitoba,  Saskatchewan 
and  Alberta.  Mackenzie,  Mann  &  Co.,  besides 
owning  this  line,  control  and  operate  several 
others.  Canadian  government  railways  include 
the  Intercolonial  and  the  Prince  Edward  Island 
Railway,  with  a  total  mileage  of  1,732  miles. 

“In  Alberta,  during  the  past  ten  months,  a 
total  of  698  miles  has  been  added.  The  most 
remarkable  figures  are  those  of  the  Canadian 
Northern  Railway,  which  at  the  end  of  1911  had 
328  miles  of  railway  in  the  province.  At  the  end 
of  October  last  the  length  of  its  main  and 
branch  lines  totalled  792  miles,  an  increase  of 
463  miles  for  the  year. 

1  ‘  Judging  from  the  work  planned  by  the  three 
great  railways  in  Canada  for  this  year,  1913  will 
witness  a  railroad  development  unprecedented 
in  the  history  of  the  Dominion.  The  most  im¬ 
portant  line  under  construction  at  present  is  the 
Grand  Trunk  Pacific.  The  first  consideration 
of  the  company  will  be  to  complete  the  British 
Columbia  section  of  its  main  line.  The  gap  be¬ 
tween  the  two  sections  in  that  province  is  now 
only  426  miles,  and  work  on  the  filling  in  of  this 
has  already  commenced.  The  head  of  steel  is 
now  only  195  miles  from  the  Pacific  coast,  east 
of  Prince  Rupert.  Between  that  point  and 
Aldermere  several  steel  bridges  have  to  be 
erected.  The  line  will  be  taken  into  Brandon, 
Moose  Jaw,  Weybum,  Battleford  and  Calgary 
this  year,  despite  the  heavy  expenditure  involved 
in  the  completion  of  the  mountain  section.” 


ICE  CREAM  SODA  AND  ITS  DISCOVERY. 

According  to  the  Pharmaceutical  Era ,  “ice 
cream  has  been  a  dominating  influence  in  the 
progress  of  the  soda  water  industry  since  the 
advent  of  pure  fruit  syrups.  The  addition  of 
this  frozen  palate-tickler  to  soda  water  not 
only  improved  the  richness  and  smoothness  of 
the  beverage,  but  at  the  same  time  it  increased 
its  food  value.  Statistics  as  to  the  consumption 
of  ice  cream  show  an  enormous  increase  since 
it  was  first  added  to  soda  water,  and  the  soda 
fountain  has  not  only  been  the  greatest  quantity 
consumer  of  ice  cream  but  its  best  advertiser. 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 


M 

ay  22. 

May  15, 

—to  this  week— 

1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

90 

88 

69 

87 

66 

64 

N  ew  England 

27 

29 

29 

33 

22 

15 

Southern . 

37 

47 

42 

40 

33 

47 

Western . 

69 

48 

31 

37 

45 

43 

Northwestern 

15 

16 

26 

14 

14 

6 

Far-western  . 

27 

31 

21 

25 

20 

30 

Total . 

265 

259 

218 

236 

200 

205 

Canada . 

25 

33 

21 

18 

15 

22 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS 

TO  CAPITAL 

O  Go 

§3 


Middle .  83 

New  England  25 

Southern .  33 

Western .  47 

Northwestern  14 
Far-western . .  25 


EMPLOYED. 

0  0 

0  ^  ~o 
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O 

OO 

00 
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00 

00 

OO 

OO 
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43 

op 

op 
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do 
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0  0 
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OO 

0  0 

O  - 

■S 

tO  CM 

(N  tO 

•Er  C 

Sh 

7 

90 

1 

.  . 

1 

27 

4 

37 

12 

4 

5 

1 

69 

1 

15 

1 

-- 

1 

27 

26 

4 

6 

2 

265 

4 

25 

Total . 227 

Canada .  21 

In  the  United  States  about  85  per  cent,  ol  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
10  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 

BRADSTREETS  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe — including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  it  has  a  larger  aild  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  #5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request 

5chmidts(]allatin 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


DIVIDENDS 


GENERAL  ELECTRIC  COMPANY 

Notice  is  hereby  given  that  a  dividend  of  two  dollars 
per  share  has  been  declared,  payable  on  July  15,  1913,  to 
stockholders  of  the  General  Electric  Company  of  record  at 
the  close  of  business  hours  on  Saturday,  May  31, 1913. 

The  stock  transfer  books  will  not  he  closed. 

By  order  of  the  Board  of  Directors. 

M,  F,  WESTOVER,  Secretary. 


INSURANCE 


1850  1913 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 

William  h.  Porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


_ PUBLICATIONS 

Broomhall’s 

Commercial  News  Bureau. 

Conducted  by 

GEORGE  BROOMHALL,  F.  R.  S.  S.. 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices,  Market  Reports,  A  ssociated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A.. 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager. 

Correspondents  Solicited. 


FINANCIAL 


THE 


Citizens  Central 

National  Bank  of  New  York 


320  BROADWAY 


Capital,  Surplus  and  Profits, 


$4,500,000 


AMBROSE  R.  ADAMS 

Shreve  &  Adams,  Commission  Hosiery 
FRANCIS  M.  BACON,  Jr.,  Vice  President 
Bacon  &  Company,  Commission  Mer¬ 
chants  and  Commercial  Bankers 
CHARLES  L.  BERNHEIMER 

President  Bear  Mill  Mfg.  Co.,  Con¬ 
verters  Cotton  Goods 
CARL  F.  BOKER 

Hermann  Boker  &  Co.,  Steel  Cutlery, 
Hardware,  &c. 

RALPH  L.  CUTTER 

Smith,  Hogg  &  Company,  Commission 
Cotton  Goods 
DANIEL  A.  DAVIS 

66  Beaver  Street,  New  York 

FREDERICK  T.  FLEITMANN 

Fleitmann  &  Co.,  Dry  Goods  Commis¬ 
sion  Merchants 
WILLIAM  S.  GRAY 

President  William  S.  Gray  &  Co., 
Chemicals 

ROBERT  B.  HIRSCH 

Wm.  Openhym  &  Sons,  Manufacturers, 
Importers  and  Commission  Dry  Goods 


DIRECTORS 

DARWIN  P.  KINGSLEY 

President  New  York  Life  Insurance 
Company 

AUGUSTUS  F.  LIBBY 

377  Broadway,  New  York 
WM.  FELLOWES  MORGAN 

President  Harrison  Street  Cold  Storage 
Company 

CHARLES  ALLEN  MUNN 


President  Munn  &  Co., 

Publishers  Scientific  American 

FRANK  PRESBREY 

President  Frank  Presbrey  Co.,  Adver¬ 
tising 

HENRY  SAMPSON 

President  Alden  Sampson  &  Sons,  Manu¬ 
facturers  Floor  Oil  Cloths 

EDWIN  S.  SCHENCK,  President 
HENRY  B.  STOKES 

Chairman  of  the  Board,  Manhattan  Life 


FRANCIS  M.  BACON,  Jr.,  V.-Pres. 
GARRARD  C0MLY,  V.Tres. 
ALBION  K.  CHAPMAN,  Cashier. 


Insurance  Company 

OFFICERS 

EDWIN  S.  SCHENCK,  President. 


JESSE  M.  SMITH,  Asst-Cashier. 
jas.  McAllister,  Asst.-cash. 
W.  M.  HAINES,  Asst.-Cashier. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character' — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 


Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 
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FINANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TNVJiNTMF.NT 
Securities  on  commission.  Receive  ac-  '  mu  iiuaa  i 
eountsof  Banks,  Bankers, Corporations,  SRfiTlR  TTTES 
Finns  and  Individuals  on  favorable  bhtuiuiiijo. 
terms.  Collect  drafts  drawn  abroad  on  all  points  In  the 
United  States  and  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

MUTTER  R  Buy  and  sell  Bills  of  Exchange  and  make 
uu  cable  transfers  on  all  points.  Issue  Com- 

<J1'  merclal  and  Travellers’  Credits,  available  in 

CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 

R.  J.  Kimball  &  Co., 

7  NASSAU  STBEET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8$ 
Explanatory  Booklet  sent  on  request 
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STATE  OP  TRADE 

IRREGULARITY.  Two  Lines  of  Cleavage.  One  Geographical, 
the  Other  Seasonal.  Surplus  Crop  Producing  Sections 
Report  Most  Activity.  Eastern  Industrial  Points  Not  So 
Buoyant.  Current  Trade  Outclasses  Operations  for  the 
Far  Future.  Collections  Fair  to  Slow,  Varying  Widely. 
Crops,  Aside  from  Oats,  Promise  Well.  Wheat  and  Cotton 
Lead.  Corn  Planting  Late.  Industries  Still  Active.  Orders 
in  Reserve  Not  So  Large.  Money  Rather  Easier.  Securities 
Dull,  but  Declines  Not  Heavy.  A  Railroad  Bankruptcy. 


Trade  reports  continue  to  exhibit  fairly 
sharp  lines  of  demarcation,  in  that  current 
distribution  still  surpasses  future  business, 
and  that  surplus  crop  growing-  sections 
manifest  more  progressiveness  than  east¬ 
ern  territory.  In  other  words,  trade  in  the 
west  reflects  optimism  born  of  favorable 
prospects  as  regards  wealth  to  come  from 
the  soil,  which  outlook  is  not  clouded  to 
any  great  extent  by  such  matters  as 
coming  tariff  changes,  while  in  the 
east  repression  as  regards  future  re¬ 
quirements  is  plainly  in  evidence,  uncer¬ 
tainties  concerning  tariff  reductions  being 
the  deterring  factors.  Still  it  is  obvious 
that  current  trade  -the  country  over  is  of 
good  if  not  large  proportions,  and  that  in 
most  sections  west  of  the  Allegheny  moun¬ 
tains  there  is  a  disposition  to  cover  future 
wants  in  a  conservative  way.  It  is  quite 
generally  conceded  that  the  total  turn¬ 
over  in  that  section  is  in  excess  of  what 
it  was  at  this  time  last  year,  and  this 
fact  is  deemed  satisfactory  for  a  buying 
season  that  is  so  well  advanced.  One 
of  the  most  remarkable  features  of  the 
reports  is  the  utter  absence  of  pessimism ; 
on  the  contrary,  most  western  centers  are 
conservatively  optimistic,  the  1  prevalent 
keynote  being  that  trade  will  ultimately 
develop  along  satisfactory  lines.  There  is 
no  hint  of  widespread,  extensive  buying, 
nor  is  it  likely  that  speculation  will  develop, 
for  the  banks  as  a  general  rule  are  averse 
to  locking  up  funds  in  long-time  loans, 
preferring  to  keep  money  where  it  will  be 
readily  available.  This  attitude  augurs  a 
disposition  to  be  prepared  for  heavy 
crops  in  the  fall.  As  respects  retail  trade, 
the  week  has  been  one  of  cross  currents, 
with  weather  influences  the  controlling 
factors.  Where  the  elements  have  been 
propitious  a  good  trade  has  been  enjoyed, 
but  along  the  eastern  seaboard  the  turn¬ 
over  has  been  disappointing.  In  fact, 
the  week  seems  to  have  provided  a  vary¬ 
ing  admixture  of  weather,  it  having  been 
too  cold  and  rainy  in  circumscribed  areas 
of  geographical  divisions,  which  taken 
in  their  wide  ranges  have  had  rather 
good  weather.  Relatively  best  reports 


come  from  the  southwest  and  northwest, 
while  western  reports,  barring  a  few,  con¬ 
tinue  to  tell  of  a  large  distribution  of  mer¬ 
chandise,  and  in  that  part  of  the  country 
industrial  operations  are  being  conducted 
on  a  full  time  basis.  Trade  in  the  south 
still  lags,  developments  in  the  eastern  part 
of  that  country  having  been  affected  by 
wet,  unsettled  weather,  while  in  the 
southeast  business  remains  quiet;  but 
in  the  more  essentially  industrial  com¬ 
munities  things  are  quite  active,  and 
even  where  business  is  backward  there 
is  a  tendency,  predicated  on  crop  promises, 
to  view  matters  in  a  favorable  light.  In 
the  east  sentiment  is  streaked  to  a  greater 
extent  than  anywhere  else,  this  being  par¬ 
ticularly  true*  of  textile  lines,  and  stock 
market  conditions,  which  latter  have  been 
accentuated,  if  anything,  by  recent  railway 
receiverships.  Withal,  some  textile  lines, 
gray  and  brown  cotton  goods  are  in  better 
condition  than  they  were  a  month  ago.  It 
is  also  noted  that  eastern  mills  have  been 
buyers  of  raw  wool  in  western  markets,  to 
such  an  extent,  in  fact,  that  prices  have  been 
advanced  to  a  point  where  dealers  com¬ 
plain  they  cannot  compete  with  the  mills. 
On  the  other  hand,  it  is  admitted  that  the 
silk  trade  is  still  beset  by  strikes,  that  dress 
goods  and  men’s  wear  continue  depressed, 
and  that  curtailment  is  being  practiced. 
But  as  the  result  of  reduced  operations  in 
the  woolen  and  worsted  lines,  it  is  argued 
that  scarcity  of  stocks  may  ensue,  in 
which  case  there  may  later  on  be 
an  outburst  of  buying  that  will  tend 
to  unnaturally  advance  prices.  In  this 
respect  it  is  noteworthy  that  western  wool¬ 
shearing  centers  uniformly  report  that 
prices  for  raw  wool  are  down  to  a  free-of- 
duty  basis.  Crop  conditions  the  country 
over  are  favorable,  even  though  it  is  con¬ 
ceded  that  winter  wheat  has  suffered  some 
deterioration  and  that  oats  have  not  fared 
well.  However,  northwestern  advices  are 
all  to  the  one  effect— that  the  condition  of 
spring  wheat  was  never  better — and  in 
the  south  cotton  is  in  good  shape  on 
an  enlarged  area.  Foundry  pig  iron  is 
lower,  new  demand  for  finished  steel 


continues  to  recede,  and  the  mills  are 
making  better  deliveries.  Withal,  railway 
buying  is  somewhat  more  conspicuous, 
contracts  for  cars  featuring  the  trade  in 
the  east,  while  reports  of  large  specifica¬ 
tions  for  track  supplies  come  from  the 
west.  This  industry  appears  to  be  devoid 
of  pessimism,  and  some  concerns  seem  to 
be  quite  cheerful  about  future  develop¬ 
ments.  Some  jobbers  have  canceled  orders 
for  bars,  presumably  because  some  mills  are 
now  prepared  to  make  fairly  prompt  de¬ 
liveries  on  orders  recently  placed,  which  in 
turn  has  resulted  in  the  withdrawal  of  a 
certain  amount  of  orders  that  were  given 
to  other  plants  a  while  ago.  Consumption 
of  pig  iron  is  heavy,  stocks  do  not  accumu¬ 
late,  and  some  furnaces  have  suspended 
operations  rather  than  furnish  outputs  at 
prevailing  low  prices.  At  the  same  time, 
many  buyers  prefer  to  play  a  waiting 
game  in  the  hope  that  even  lower  prices 
will  come  to  pass,  but  with  basic  con¬ 
ditions  as  they  are,  it  is  argued  that  a 
new  buying  movement  cannot  be  longer  de¬ 
ferred.  and  the  numerous  inquiries  abroad 
tend  to  justify  this  belief.  Copper  is 
quiet,  offerings  of  resale  lots  make  for  con¬ 
cessions,  and  inasmuch  as  demand  for  fin¬ 
ished  products  is  only  to  fill  current  needs, 
consumers  may  be  expected  to  cover  wants 
as  and  when  needed.  Money  is  easier, 
demand  in  the  west  is  good,  but  banks  are 
pretty  well  set  against  parting  with  funds 
except  for  relatively  short  periods.  This 
tends  to  curb  new  enterprises  and  to  de¬ 
limit  forward  operations  even  in  estab¬ 
lished  lines.  Collections  are  about  fair, 
although  a  few  northwestern  reports  indi¬ 
cate  that  payments  are  10  per  cent,  better 
than  they  were  at  this  time  last  year. 
Stock  market  operations  remain  quiet,  but 
the  placing  of  the  ’Frisco  and  Chicago  & 
East  Illinois  roads  in  the  hands  of  receiv¬ 
ers  had  rather  less  than  the  expected  effect 
in  depressing  the  general  list. 

Special  Points. 

Western  jobbers  are  preparing  for  inven¬ 
tory  sales,  to  be  held  next  week,  when  it  is 
anticipated  house  trade  will  enlarge.  North¬ 
western  reports  indicate  activity  in  whole¬ 
sale  lines  of  dry  goods,  furnishings,  shoes, 
notions,  hardware  and  building  materials, 
and  a  somewhat  similar  budget  of  news 
emanates  from  the  middle  west  and  south¬ 
west.  The  latter  section  also  tells  of  good 
present  and  future  orders  for  shoes, 
of  sustained  activity  among  manufac¬ 
turers  of  furniture,  and  of  improved 
demand  for  jewelry  at  wholesale. 
Country  trade  in  all  agricultural  regions 
is  quiet.  Alaskan  trade  is  heavy, 
thus  helping  Puget  sound  cities.  Large 
receipts  of  cattle  have  depressed  prices. 
California  advices  suggest  a  heavy  pack  of 
tuna  fish  as  well  as  marked  activity  in  the 
oil  fields.  On  the  upper  lakes  tonnage, 
especially  in  iron  ore,  is  heavy.  Confec¬ 
tionery  is  in  good  demand.  Reports  from 
eastern  summer  resorts  indicate  that  pa¬ 
trons  are  backward  in  making  reservations, 
but  a  spell  of  warm  weather  would  change 
things  in  this  respect. 

Commodity  Prices. 

It  has  been  a  weather  market  for  leading 
commodities  dealt  in  on  the  exchanges, 
and  cereals  have  fluctuated  as  the  crop 


reports  indicated  alternately  poor  and  good 
weather  prevailing.  The  May  future  in 
all  grains  showed  evidences  of  pressure 
from  shorts  on  some  days,  while  July  re¬ 
flected  crop  reports  more  clearly.  Wheat, 
corn  and  oats  are  all  slightly  higher  on  the 
week,  July  wheat  gaining  1}4  cents;  corn 
a  fractional  gain  and  oats  1  cent  rise,  the 
latter  on  a  reported  possible  squeeze,  but 
corn  did  not  hold  the  early  advance  owing 
to  better  weather  reports  later. 

Better  crop  reports,  due  to  copious  rains 
in  the  southeast  and  other  points  where 
needed,  and  better  reports  from  the  cotton 
goods  trade  caused  easing  in  cotton  prices, 
and  spots  are  30  points  lower,  while  futures 
are  off  25  to  28  points  on  old  crop  and 
slightly  less  on  next  season. 

Refined  sugar  has  rallied  10  points  from 
the  extremely  low  level  of  about  4  cents  net 
touched  last  week,  and  there  is  a  feeling 
that  a  good  summer  trade  can  be  done 
before  the  new  tariff  changes  go  into 
operation. 

Sacrifice  sales  of  old  wool  and  better  in¬ 
quiry  for  new  clip  are  features  of  the  Boston 
wool  market.  Transfers  are  moderate. 
Wool  dealers  complain  that  buying  direct 
of  wool  in  west  by  mills  at  relatively  high 
prices  makes  it  impossible  for  them  to 
operate  profitably. 

Potatoes,  poultry,  butter,  eggs  and  cattle 
are  lower  in  the  west. 

The  Crops. 

The  crop  report  as  a  whole  is  a  better 
one  this  week  than  last.  Some  reduction 
of  the  high  May  1  condition  is  noted  as  re¬ 
gards  winter  wheat  in  southwest  Kansas, 
Oklahoma  and  portions  of  the  belt  east  of 
the  Mississippi,  but  there  is  still  promise 
of  more  than  100,000,000  bushels  gain  over 
last  year’s  short  crop.  The  Pacific  north¬ 
west  reports  good  crop  prospects. 

Warmer  growing  weather  has  arrived 
in  the  northwest,  and  spring  wheat  is  re¬ 
ported  in  good  to  fine  shape,  except  parts 
of  North  Dakota  where  it  is  too  dry.  A 
small  decrease  in  spring-wheat  area  is 
probable,  taking  the  crop  as  a  whole,  but 
the  combined  yields  of  winter  and  spring 
wheat  promise  to  heavily  exceed  last  year. 

The  oats  crop  is  the  most  spotted  of  all 
the  cereals,  and  crop  accounts  are  very 
conflicting.  A  decrease  in  area  and  a  heavy 
decrease  from  last  year’s  large  crop,  which 
was  probably  overestimated,  seem  prob¬ 
able  at  this  writing.  Oats  have  been  har¬ 
vested  in  Texas  with  a  good  yield,  and 
prices  locally  have  dropped  sharply. 

Com  planting  is  rather  late  in  the  west, 
and  especially  so  in  Iowa  and  Nebraska. 
East  of  the  Mississippi  river  planting  is 
finished  except  in  some  low  spots.  The 
plant  has  therefore  had  an  irregular  start, 
but  warm  growing  weather  now  following 
the  rains  will  push  the  plant. 

Cotton  reports  are  almost  uniformly  good, 
rains  having  broken  the  drought,  except  in 
parts  of  South  Carolina.  Texas,  the  lower 
Mississippi  valley  and  Georgia  send  good 
reports.  Some  complaints  still  come  from 
parts  of  Alabama  and  the  neighborhood  of 
Charleston,  S.  C. 

Southern  corn,  sugar,  and  rice  reports  are 
good,  and  warm  growing  weather  is  for  the 
time  being  the  only  thing  needed. 
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Securities  Dull. 

Renewed  hopefulness  by  the  stock  mar¬ 
ket  as  to  a  new  and  satisfactory  Southern 
Pacific  dissolution  plan  was  checked  by  the 
unexpected  receiverships  of  the  St.  Louis  & 
San  Francisco  Railroad  and  its  subsidiary, 
the  Eastern  Illinois.  Although  due  to 
causes  connected  with  the  company’s  finan¬ 
cial  policy  and  not  to  railroad  conditions 
at  large,  the  incident  produced  a  bearish 
movement  in  the  stock  list  during  the 
later  part  of  the  week.  The  bond  market 
was  more  active,  breaks  in  the  San  Fran¬ 
cisco  issues  causing  unsettlement  in  other 
speculative  securities.  Foreign  exchange 
is  somewhat  firmer,  demand  sterling  being 
4.86.45. 

Business  failures  for  the  week  ending 
May  28  (five  days  only)  were  218,  which 
compares  with  265  last  week,  231  in  the 
like  week  of  1912,  168  in  1911,  160  in  1910 
and  191  in  1909. 

Wheat  ami  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
(five  days)  ending  May  28,  as  reported  by 
telegraph  to  Bradstreet's,  aggregate  6,093,- 
357  bushels,  against  6,471,046  bushels  last 
week  and  4,914,400  bushels  this  week  last 
year.  For  the  forty-eight  weeks  ending 
May  28  all  exports  are  220,487,183  bushels, 
against  154,913,643  bushels  in  the  corre¬ 
sponding  period  last  year.  Corn  exports  for 
the  week  are  44,803  bushels,  against  166,804 
bushels  last  week  and  42,159  bushels  in 
1912.  For  the  forty-eight  weeks  ending 
May  28  corn  exports  are  38,722,909  bushels, 
against  32,992,689  bushels  last  year. 

In  Canada. 

Trade  in  Canada  is  not  up  to  expecta¬ 
tions,  and  even  in  Ontario,  where  condi¬ 
tions  heretofore  have  been  quite  favorable, 
there  is  more  or  less  of  a  recession.  Crop 
matters  are  favorable,  and  seeding  in  the 
three  prairie  provinces  has  been  completed. 
On  the  other  hand,  scarcity  of  funds  con¬ 
tinues,  and  this  factor  is  being  felt  all 
over  the  country,  more  especially  in  real 
estate  and  in  building  than  in  other 
lines.  However,  it  is  suspected  that 
some  buyers  avail  themselves  of  the 
excuse  that  money  is  tight  in  order  to  hold 
up  payments  on  bills  falling  due.  At 
present  the  situation  does  not  augur  any 
immediate  ease.  Montreal  complains  that 
inasmuch  as  heavy  stocks  of  fall  and  winter 
goods  were  carried  over  from  last  year, 
there  is  consequently  a  dearth  of  fall  orders 
at  the  present  time,  and  that  sorting  orders 
are  neither  numerous  nor  of  noteworthy 
size.  Retail  trade  is  quiet.  Toronto  re¬ 
ports  that  while  some  lines  are  doing  a  satis¬ 
factory  business,  others  indicate  that  trade 
has  slumped.  Cold  weather  has  checked 
sorting  orders  for  dry  goods,  but  fall  busi¬ 
ness  is  satisfactory.  Building  operations 
are  being  curtailed  for  lack  of  money. 
Winnipeg  indicates  favorable  crop  condi¬ 
tions,  brisk  building  at  the  larger  centers, 
quiet  trade  and  unsatisfactory  collections. 
Railway  construction  work  in  British  Co¬ 
lumbia  has  unexpectedly  fallen  off.  Pay¬ 
ments  all  over  the  country  are  slow,  this 
being  a  natural  concomitant  of  stringency 
in  money.  Business  failures  for  five  days 
ending  with  Wednesday  number  20,  which 
contrasts  with  25  the  whole  of  last  week 
and  17  in  the  corresponding  week  of  last 
year. 

TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  a  fairly  active  business  has 
been  transacted  in  most  lines  of  dry  goods, 
particularly  in  cotton  dress  goods  and  in  con¬ 
verted  cotton  goods  for  the  manufacturing 
trades.  Manufacturers  of  gray  goods  are  not, 
in  all  instances,  running  their  plants  on  full 
time.  Shirt  manufacturers  are  busy,  as  are 


manufacturers  of  childrens’  wash  suits,  and  in 
the  hosiery  and  knit  goods  trades  manufac¬ 
turers  have  on  hand  as  many  orders  as  they 
can  fill.  There  is  depression  in  the  woolen  goods 
business,  and  woolen  dress  goods  and  worsteds 
for  men’s  wear  are  not  active.  Silk  dress-goods 
and  lining  silks  sell  well,  and  business  in  men’s 
furnishings  is  up  to  the  average.  Orders  in  all 
lines  continue  to  be  for  comparatively  small 
amounts,  which  makes  the  expense  of  trans¬ 
acting  business  large  in  proportion  to  volume. 
Cotton-yarn  sales  are  of  limited  extent  and 
mainly  for  immediate  delivery.  Some  grades 
are  in  active  demand,  and  deliveries  are  being 
pushed.  Prices  are  firm  and  fairly  high. 
Woolen  and  worsted  yarns  are  dull  and  prices 
uncertain.  The  raw  silk  business  is  practically 
at  a  standstill  because  of  the  strikes,  of  which, 
however,  there  is  now  some  prospect  of  an  end. 
In  wholesale  notions  orders  are  few  and  col¬ 
lections  have  not  improved.  Wholesale  gro¬ 
cers  say  sales  show  some  decrease,  owing  to 
weather  conditions  and  labor  troubles.  Re¬ 
mittances  are  slow.  The  flour  business  is  fair, 
and  jobbers  are  buying  more  freely.  Butter  re¬ 
ceipts  are  heavy  and  trading  active  on  a  firm 
market.  Best  grade  of  eggs  are  in  good  demand, 
and  receipts  of  all  descriptions  are  larger. 
Trading  in  poultry  is  dull  and  depressed.  High 
prices  restrict  business  in  pork  and  its  prod¬ 
ucts.  Lamb  is  more  plentiful  and  cheaper. 
Business  in  leaf  tobacco  is  small.  Manufac¬ 
turers  of  cigars  are  working  their  plants  on 
part  time  only.  Drugs  and  chemicals  are  fairly 
active,  but  collections  are  backward.  Business 
in  hardware,  cutlery  and  small  metal  wares 
trade,  where  not  affected  by  weather  condi¬ 
tions,  is  about  the  same  as  at  this  time  in  1912. 
In  other  sections,  with  very  few  exceptions, 
trade  is  fully  up  to  normal,  and  manufacturers 
in  these  lines  are  all  very  busy.  The  china  and 
glassware  trade  has  hardly  been  up  to  previous 
years,  due  largely  to  expected  tariff  changes, 
although  some  dealers  report  a  very  satisfactory 
trade.  Pig  iron  is  quiet,  but  some  large  opera¬ 
tors  are  making  inquiries.  Business  in  the  more 
staple  lines  of  electrical  goods  is  of  fair  volume. 
Collections  are  reported  fair.  In  the  paper  trade 
demand  is  limited  to  immediate  requirements. 
Purchases  are  irregular  and  for  small  amounts. 
Most  jobbers  complain  of  very  slow  collections. 
Wholesale  stationers  report  business  and  collec¬ 
tions  slow.  Real  estate  shows  more  activity, 
and,  all  round,  business  was  better  than  for 
some  weeks  past.  Rye  straw  has  further  ad¬ 
vanced,  price  now  being  $26  per  ton.  Hay  is 
cheaper,  best  quality  horse  hay  being  offered  at 
$21.50. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  May  29  : 

Boston — A  moderate  business  has  been  done 
in  dry  goods  this  week.  Less  activity  is  reported 
in  prints  in  wholesale  hands.  Ginghams  con¬ 
tinue  to  be  fair  sellers,  demand  being  largely 
for  dress  lines.  The  cotton  goods  section  does 
not  show  much  improvement ;  the  principal 
buying  is  in  ratines  and  crepes,  but  ordering  so 
far  is  not  so  satisfactory  as  expected.  Linens 
are  fairly  steady,  running  largely  to  house¬ 
keeping  lines.  The  knit  goods  trade  remains 
firm.  Mills  are  well  employed,  and  in  many 
cases  are  reported  behind  in  deliveries.  No 
considerable  business  has  been  done  in  men’s 
woolens  and  worsteds,  ordering  being  mostly 
for  immediate  needs.  There  has  been  a  fair 
business  in  the  finer  grades  of  dress  fabrics. 
Coal  is  generally  quiet.  Retail  business 
in  anthracite  is  fair,  some  householders 
stocking  up.  General  business  in  the 
lumber  trade  is  rather  quiet  and  some  qual¬ 
ities  are  declining  in  price.  In  hardwoods 
prices  continue  strong.  Orders  for  structural 
steel  are  faiidy  plentiful.  Brick,  lime,  cement 
and  all  kinds  of  builders’  supplies,  including 
paints,  are  in  increasing  demand.  Unseasonable 
weather  continues  to  restrict  the  wholesale  prod¬ 
uce  trade,  and  summer  hotel  managers  report  a 
backward  tendency  among  prospective  patrons 
in  making  reservations.  The  provision  market 
continues  firm  in  practically  all  lines,  and  retail 
dealers  report  profits  small.  Confectionery 
manufacturers  report  a  satisfactory  trade  de¬ 
spite  the  off  season.  Leaf  tobacco  merchants 
report  a  lull.  Liquor  conditions  remain  unsat¬ 
isfactory  and  collections  are  far  from  normal. 

Providence — Manufacturers  of  textiles  are 
generally  less  active  because  of  impending  tariff 
legislation.  Manufacturers  of  fabrics  and  other 


goods  for  automobile  use  are  running  to  full 
capacity.  Machinery  and  tools  are  also  active, 
with  considerable  orders  ahead.  Building 
operations  are  fairly  active,  several  contracts  of 
fair  size  being  under  way.  General  wholesale 
lines  report  a  fair  trade,  but  collections  are 
rather  slow.  Bank  rates  continue  firm,  with 
considerable  demands  for  loans. 

Philadelphia — The  wool  market  is  slug¬ 
gish,  buyers  are  few  and  wants  moderate. 
Manufacturers  report  little  new  business,  but 
are  fairly  busy  filling  old  orders.  In  retail  dry 
goods  trade  is  poor,  and  complaints  of  un¬ 
satisfactory  business  appear  general.  Jobbers 
and  wholesalers  report  a  fair  trade  but  collec¬ 
tions  poor.  There  is  reported  a  fair  trade  in 
notion  specialties  and  novelties.  Manufac¬ 
turers  of  cloaks,  suits  and  waists  are  doing 
little,  but  in  dresses  there  is  a  fair  trade. 
The  1912  fall  and  1913  spring  seasons  in  cloaks 
and  suits  were  poor.  Millinery  jobbing  trade 
is  quiet.  Clothing  manufacturers  report  busi¬ 
ness  satisfactory.  Adverse  weather  has  hin¬ 
dered  trade  conditions  in  shoes,  and  buying  by 
retailers  has  been  moderate  and  largely  for 
immediate  needs.  Collections  are  slow  and 
hard  in  many  cases.  Drugs  are  fairly  active, 
while  collections  continue  slow.  Purchases  of 
chemicals  and  dyestuffs  are  only  for  require¬ 
ments.  Collections  are  slow.  Hardware  is 
improving.  Paints  show  some  increase  in  busi¬ 
ness.  Collections  are  slow.  Teas  of  the  cheaper 
grades  continue  in  moderate  demand  but  at 
steady  prices.  A  better  movement  is  noted  in 
canned  goods,  but  prices  are  low.  General 
groceries  are  quiet  and  collections  slow.  A 
practical  disappearance  of  premiums  for  early 
delivery  of  iron  and  steel  is  noted.  The  cur¬ 
rent  new  business  and  unfilled  orders  on  hand, 
however,  keep  mills  operating  at  full  capacity. 

Pittsburgh — Jobbing  trade  with  mine  and 
mill  supply,  dry-goods  an(l  grocery  houses  is 
good.  Lumber  business  is  good,  both  in  build¬ 
ing  and  manufacturing.  All  are  optimistic 
regarding  the  future  and  report  collections 
fair.  The  iron  and  steel  market  continues  quiet, 
no  orders  of  any  consequence  having  been 
placed  during  the  past  week.  Local  dealers  in 
raw  material  report  few  inquiries  but  are 
optimistic  regarding  the  future,  and  say  that 
many  consumers  have  about  used  up  material 
already  contracted  for  and  will  have  to  buy  in 
the  near  future.  Present  quotations  on  Besse¬ 
mer  about  $16.60,  basic  $14.50  and  foundry  $14. 
No  transactions  have  taken  place  in  gray  forge 
for  some  time,  but  it  is  quoted  at  $13  to  $13.50  ; 
billets  $27,  “spot”  coke  $2.20  to  $2.25,  foundry 
coke  $3.  No  orders  for  coke  have  been  placed 
recently,  but  as  consumption  continues,  a  num¬ 
ber  of  furnaces  are  expected  to  be  on  the  mar¬ 
ket  soon. 

Buffalo — Trade  in  pig  iron  and  in  basic  and 
finished  iron  and  steel  has  improved  somewhat, 
but  new  business  is  still  small.  Mills  are  still 
working  full  time,  and  there  are  practically  no 
cancellations.  Manufacturers  are  still  handi¬ 
capped  in  getting  out  orders  by  labor  condi¬ 
tions,  but  that  situation  is  somewhat  improved. 
Unseasonable  weather  has  retarded  retail  trade 
in  dry  goods,  clothing  and  notions.  Live  stock 
is  active  and  prices  are  steady.  Collections 
are  slow. 

AT  THE  WEST. 

Chicago — Dry  weather  over  western  and 
southwestern  Kansas,  where  winter  wheat  has 
not  had  enough  moisture  since  it  was  seeded  to 
get  a  vigorous  start,  has  cut  down  early  esti¬ 
mates,  which  were  too  high,  and  a  loss  of 
15,000,000  to  25,000,000  bushels  has  been  sus¬ 
tained.  In  Oklahoma  the  crop  is  said  to  have 
been  cut  5,000,000  to  10,000,000  bushels,  and  in 
Kansas  20,000,000  bushels.  Texas  has  started 
harvesting  at  about  the  usual  time  and  expects 
to  have  as  much  wheat  as  last  year.  Oklahoma 
and  Kansas  will  have  crops  of  about  the  same 
size  as  those  of  last  year.  Some  loss  from 
the  early  fine  promise  is  indicated  in  Ohio, 
Indiana,  Illinois  and  Missouri,  but  an  average 
crop  is  indicated.  Seven  leading  winter-wheat 
states  are  estimated  by  one  authority  as  likely 
to  produce  335,000,000  bushels,  against  203,000,- 
000  bushels  harvested  last  year.  Spring  wheat  in 
the  northwest  has  been  improved  by  warmer 
weather,  but  conditions  in  western  North 
Dakota  would  be  benefited  by  rain.  Corn  plant¬ 
ing  east  of  the  Mississippi  river,  except  on 
lowlands,  will  be  about  finished  this  week. 
Iowa  has  planted  40  to  50  per  cent,  on  aver¬ 
age,  Nebraska  50  to  75  per  cent.  Oats  are  not 


doing  well,  but  recent  rains  and  warmer 
weather  are  expected  to  bring  an  improve¬ 
ment  where  the  crop  is  not  too  far  damaged 
by  recent  drought  and  low  temperature.  Dis¬ 
tribution  of  merchandise  continues  on  a  lib¬ 
eral  scale,  with  consumption  large.  General 
feeling  is  Unsettled,  and  the  passing  of  the 
’Frisco  and  Eastern  Illinois  railroads  into  the 
hands  of  receivers  had  an  unfavorable  effect. 
Caution  is  displayed  in  all  lines.  The  situation 
with  retailers  is  healthy  and  they  are  taking 
fair  supplies.  Expectations  are  that  clearance 
sales  by  dry-goods  jobbers  next  week  will  bring 
in  a  large  run  of  those  buyers  that  have  not 
bought  freely.  Forward  sales  are  liberal  and 
ahead  of  last  year’s.  Retail  business  in  all  fines 
is  fighter.  Buying  of  finished  steel  is  slowing 
up,  but  it  still  is  fair  sized,  with  ample  speci¬ 
fications.  Railroads  have  bought  10,000  cars 
within  a  week.  Pig  iron  is  rather  slow,  with 
prices  25  to  50  cents  lower.  Railroad  earn¬ 
ings  for  April  were  disappointing,  the 
increase  in  gross  on  a  number  of  the  largest 
systems  being  more  than  absorbed  by  expan¬ 
sion  in  operating  expenses,  which  reduced  net 
income.  In  general  commodities  trade  is  fair. 
Potatoes  lost  their  advance  of  25  cents  made 
last  week,  due  to  decreased  trade  and  enlarged 
receipts.  Butter  is  higher  and  poultry  lower. 
All  five  stock  are  lower  on  increased  rates. 
Bankers  are  discouraging  speculation  and  the 
tying  up  of  funds  in  enterprises  where  it  is 
likely  to  be  held  for  a  long  time.  Demand  for 
money  is  good,  but  rates  are  lower.  Bankers 
are  indisposed  to  make  loans  beyond  October 
at  current  rates.  Collections  average  fair. 

Cincinnati — The  pig-iron  market  is  appar¬ 
ently  waiting  on  the  settlement  of  the  tariff. 
From  the  beginning  of  the  tariff  agitation  the 
trade  has  been  seriously  disturbed,  and  until 
the  question  is  finally  disposed  of,  business  in 
this  fine  will  hesitate.  Sales  have  been  of 
minor  volume,  and  there  havfe  been  no  develop¬ 
ments  of  note.  Jobbers  in  hardware,  groceries 
and  produce  report  good  demand,  and  country 
shipments  have  been  quite  heavy,  some  report¬ 
ing  unprecedented  business  and  inability  to 
make  prompt  deliveries  owing  to  railroad  facili¬ 
ties  being  tied  up  in  some  districts.  Plug  and 
leaf  tobacco  dealers  report  good  business.  Cot¬ 
ton  goods  dealers  report  business  good  in  all 
fines,  especially  hosiery,  and  have  difficulty  to 
secure  enough  goods  to  fill  orders.  Coal  and 
lumber  are  in  good  demand  and  prices  in  both 
fines  firm.  Merchants  at  Lexington  and  Paris, 
Ky.,  report  good  trade.  Dealers  in  blue-grass 
seed  look  for  a  short  crop  this  year.  Security 
markets  are  dormant  and  featureless.  The 
local  money  market  is  unchanged,  except  that 
there  is  a  further  tendency  toward  easier  loan 
rates,  and  most  negotiations  for  both  call  and 
time  loans  are  at  inside  rates.  There  is  a  light 
demand  for  time  money.  Collections  are  fair, 

Cleveland — Jobbers  of  groceries  say  trade  is 
very  good,  and  in  other  leading  merchandise 
fines  business  continues  quite  normal.  Build¬ 
ers’  supplies  are  active,  and  as  a  rule  manufac¬ 
turing  concerns  are  busy.  Collections  are  fair. 

Louisville — Wholesale  dealers  in  dry  goods 
and  notions  report  business  fairly  active,  but 
buyers  conservative  and  placing  orders  only  for 
immediate  needs.  Hardware  and  plumbers’ 
supply  dealers  report  business  good.  Manufac¬ 
turers  of  men’s  clothing  and  women’s  ready-to- 
wear  garments  report  orders  ahead  of  last  year. 
Oils,  paints,  glass  and  building  material  are 
moving  briskly.  Manufacturers  of  agricultural 
implements  and  seed  dealers  report  a  larger 
number  of  small  orders,  and  on  the  whole  a 
markedly  conservative  tendency  is  apparent  in 
most  fines.  Collections  are  slow  to  fair.  Weather 
conditions  for  gardeners  and  farmers  are  good 
and  crops  are  making  good  headway.  Marxed 
improvement  is  noted  in  winter  wheat  and  a 
good  crop  is  anticipated. 

Kansas  City— Wholesale  business  in  staple 
fines  continues  seasonably  active.  Jobbers 
of  dry  goods  report  that  immediate  business 
is  good  and  that  the  total  volume  is  well 
ahead  of  last  year’s.  Sales  of  shoes  both  for 
immediate  and  future  delivery  are  good.  Mil¬ 
linery  is  in  fair  demand.  Jobbers  of  hats  and 
caps  say  the  volume  of  business  is  ahead  of  last 
season.  Trade  in  drugs  shows  improvement. 
Hardware  and  builders’  materials  are  in  de¬ 
mand.  Manufacturers  of  and  dealers  in  fur¬ 
niture  are  doing  a  good  business.  Trade  in 
jewely  at  wholesale  is  good.  Retail  trade  is 
fair.  Money  is  in  good  demand.  Collections 
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are  fair.  The  condition  of  the  wheat  crop  is 
good.  However,  moisture  is  needed  in  some 
parts  of  southwestern  Kansas. 

St.  Louis— Unfavorable  reports  from  Illinois 
and  Missouri  continue  to  be  received  regarding 
oats.  Wheat  is  believed  to  be  improving,  not¬ 
withstanding  current  reports  indicate  losses 
from  drought  and  Hessian  fly  in  southern  Mis¬ 
souri.  Dry  goods  continue  in  demand.  Shoe 
shipments  have  been  heavy,  with  gains  in  fillijig- 
in  and  future  orders.  Between-seasons  condi¬ 
tions  prevail  in  the  millinery  line,  but  business  is 
said  to  be  seasonably  normal.  In  hats  and  caps 
business  is  considerably  ahead  of  last  year,  but  it 
is  hardly  up  to  last  week.  Lime  is  active,  but 
cement  plants  report  a  falling  off  in  future 
orders,  though  they  are  working  full  time. 
Manufacturers  and  jobbers  of  paints  report 
good  gains  over  1912,  but  they  say  collections 
are  poor.  Furniture  manufacturers  continue 
active.  Good  gains  are  noted  by  jewelry 
houses.  Hardware  sales  are  ahead  of  last  year. 
An  increasing  demand  for  groceries  has  hardly 
brought  sales  up  to  last  year.  Drugs  are  nor¬ 
mal  for  the  season.  Prices  of  provisions  con¬ 
tinue  firm.  Vegetables  are  steady.  Poultry, 
butter  and  eggs  are  more  plentiful  and  lower. 
Cattle  are  lower,  while  hogs  are  firm.  Collec¬ 
tions  are  fair.  Demand  for  money  is  fair. 

IN  THE  NORTHWEST. 
Milwaukee — Groceries,  produce  and  pro¬ 
visions  are  steady.  Wholesale  leaf  tobacco  is 
active.  Flour  and  mill  stuff  are  in  fair  request. 
Builders  of  engines  and  electrical  apparatus 
report  good  business.  Collections  are  only  fair. 
Building  trade  continues  active.  Rains  followed 
by  warm  weather  have  helped  crops. 

Duluth — Retail  trade  is  fairly  good,  although 
it  is  retarded  to  some  extent  by  continued  cold, 
rainy  weather.  Building  is  active,  thus  making 
for  a  good  demand  for  lumber  and  other  ma¬ 
terials.  Lake  tonnage  is  heavy,  especially  in 
iron  ore.  Collections  are  fair. 

Minneapolis  —  More  seasonable  weather 
helps  retail  dealers  to  dispose  of  summer  goods, 
and  jobbers  in  several  lines  are  profiting  thereby. 
Demand  for  dry  goods  is  better  than  it  was  last 
week,  and  there  has  also  been  improvement  in 
sales  of  hardware,  shoes,  confectionery,  fruits 
and  notions.  Wholesale  grocers  report  good 
business.  Flour  millers  say  trade  is  rather 
quiet,  but  manufacturers  in  other  lines  express 
satisfaction  with  present  business.  Reports 
from  the  country  indicate  excellent  conditions. 
Grains  are  rooting  finely  and  growing  well. 

St.  Paul — Wholesale  trade  is  fairly  satisfac¬ 
tory,  although  showing  a  slight  falling  off  in 
certain  lines,  such  as  rubber  goods  and  grocer¬ 
ies.  Shoe  houses  report  large  orders  for  later 
shipment.  Trade  in  dry  goods,  furnishings, 
millinery  and  drugs  is  satisfactory,  with  a  small 
increase  over  last  year.  Collections  in  all  lines 
show  improvement  of  about  10  per  cent,  over 
last  year.  The  week’s  weather  has  been  quite 
warn  and  very  beneficial  to  growing  grain, 
and  conditions  were  never  better. 

Dubuque — Wholesale  trade  continues  good 
in  nearly  all  lines.  Staple  goods  are  particu¬ 
larly  active.  Dry  goods,  furnishings,  shoes  and 
notions  are  in  good  demand.  Hardware  and 
builders’  material  are  also  active.  Warmer 
weather  has  stimulated  retail  trade.  Corn 
planting,  which  has  been  delayed,  is  again  in 
order.  Collections  are  fair. 

Sioux  City — Com  planting  in  Iowa,  Nebraska 
and  South  Dakota  is  from  one  to  three 
weeks  late,  but  the  weather  is  favorable  and 
rapid  progress  ;s  being  made.  Small  grain, 
fruits  and  pastures  are  in  excellent  condition — if 
anything,  ahead  of  good  previous  years.  A 
better  feeling  in  general  prevails,  and  improve- 
rfiejit  to  a  marked  degree  is  noted  in  both 
wholesale  and  retail  trade. 

Lincoln — Trade  in  groceries  and  provisions 
is  normal,  but  in  drugs  and  harness  it  is  quiet. 
Jobbers  of  hats  and  caps  report  good  road 
orders,  and  dealers  in  notions  say  orders  for  fall 
are  good.  Warm  weather  has  stimulated  retail 
trade.  Crop  conditions  are  good,  and  dealers 
in  harvesting  machinery  are  doing  a  very  large 
business. 

Omaha — Conditions  in  most  jobbing  lines 
are  satisfactory  in  volume  compared  with  a 
year  ago.  Collections,  however,  are  slower 
than  usual.  Crop  conditions  are  excellent, 
with  better  weather  for  corn  planting  than  a 
week  ago. 

Sioux  Falls — Unseasonably  cold  weather 
and  rain  has  retarded  business.  However,  crop 


conditions  are  good  and  the  outlook  is  encour- 
aS'nS-  Only  a  small  part  of  the  corn  crop  has 
been  sown,-  but  seeding  is  now  general  and  a 
week  of  good  weather  will  find  the  crop  sown. 
Pasturage  is  good,  and  there  is  every  indication 
of  a  good  hay  crop. 

AT  THE  SOUTH. 

Baltimore— Wet  and  unsettled  weather  has 
had  a  deterrent  effect  upon  trade  with  depart¬ 
ment  store  and  other  large  retailers.  Activity, 
while  not  as  pronounced  as  usual  at  this  period, 
was  of  sufficient  volume  to  keep  distributers  in 
those  lines  moderately  busy.  Demand  from 
jobbers  and  manufacturers  for  filling-in  require¬ 
ments  was  not  quite  up  to  the  standard,  and 
the  season  as  regards  final  distributers  still 
shows  rather  backward  conditions.  Trade  on  fall 
account  continues  to  show  hesitancy  in  purchas¬ 
ing  very  far  ahead,  pending  tariff  adjustment. 
Nevertheless,  there  is  indicated  a  belief  that  con¬ 
ditions  will  adjust  themselves  and  that  a  normai 
business  will  be  had  the  coming  season.  Money 
continues  tight  at  rates  averaging  6  per  cent., 
with  no  indications  of  any  easement,  at  least  in 
the  near  future.  Though  there  is  no  surplus 
of  loanable  funds,  banks,  nevertheless,  have 
no  apparent  trouble  in  satisfying  demands  from 
customers,  but  outside  of  that  source  they  are 
not  specially  active  in  encouraging  loans.  Mer¬ 
cantile  collections  leave  room  for  much  improve¬ 
ment,  being  reported  exceptionally  slow  from 
some  southern  points  and  not  above  fair  from 
others.  Bituminous  coal  on  previous  bookings 
is  active,  with  new  business  fairly  good  at  prices 
above  those  current  a  year  ago.  Future  busi¬ 
ness  in  boots  and  shoes  with  wholesalers  is  fair, 
but  on  local  business  weather  conditions  have 
not  been  helpful  to  retailers.  In  iron  and  steel 
mill  deliveries  are  improved  and  jobbers  are 
better  able  to  fill  delayed  bookings.  New  busi¬ 
ness,  particularly  shop  trade,  continues  com¬ 
paratively  good. 

Charleston,  S.  C. — Trade  and  collections 
are  very  quiet.  Very  few  future  orders  are 
being  placed,  and  buying  is  done  to  supply  im¬ 
mediate  needs.  Cotton  is  progressing  slowly 
because  of  lack  of  rain. 

Chattanooga — The  large  number  of  visitors 
here  attending  the  Confederate  veterans’  re¬ 
union  has  greatly  stimulated  retail  trade.  Job¬ 
bers  of  dry  goods  and  groceries  report  a  brisk 
demand,  and  collections  are  fair.  Feeling 
among  manufacturers  regarding  the  tariff  is 
optimistic. 

Memphis — Wholesale  trade  shows  consider¬ 
able  activity,  and  many  orders  are  being  booked 
for  future  delivery.  Retail  trade  is  brisk.  Col¬ 
lections  are  good.  Farmers  report  a  good  stand 
of  cotton,  with  prospects  much  better  than  last 
year. 

Atlanta  —  Wholesale  merchants  report  in¬ 
creased  sales,  and  house  trade  is  good.  Retail 
trade  is  only  fair.  Cotton  is  in  good  condition, 
and  the  outlook  is  favorable. 

Savannah — Trade  in  all  lines  is  only  fair, 
and  collections  are  very  slow.  Cotton  is  so 
far  in  good  condition,  rains  having  materially 
aided  growth,  and  but  little  replanting  will  be 
required. 

Birmingham  —  Inquiries  for  pig  iron  are 
better  than  for  several  months,  and  while  some 
quotations  are  made  at  $11.50,  material  for  the 
second  half  of  the  year  is  quoted  at  $12.  It  is 
estimated  there  are  about  150,000  tons  in  the 
yards  of  this  district.  The  annual  output  is 
approximately  2,000,000  tons.  Prices  for  lum¬ 
ber  are  still  unsettled.  Wholesale  trade  in 
heavy  hardware  is  good,  though  business  at 
retail  is  not  so  active,  owing  to  strikes  of  build¬ 
ing  hands.  Jobbers  of  groceries,  dry  goods, 
produce  and  similar  lines  have  not  as  yet  felt 
the  effects  of  the  strikes.  Coal  and  coke  pro¬ 
ducers  report  a  very  good  volume  of  business 
for  the  season.  Recent  rains  were  very  bene¬ 
ficial  to  cotton,  and  with  good  weather  prevail¬ 
ing  the  situation  is  very  favorable.  Collections 
in  all  lines  are  backward.  The  general  outlook 
is  promising,  with  a  good  feeling  in  evidence. 

Mobile  —  Hardware  jobbers  report  trade 
rather  quiet  for  this  season  of  the  year,  but 
other  lines  are  fairly  active.  Collections  are 
rather  slow. 

Montgomery — Rains  have  been  beneficial 
to  growing  crops.  Poor  stands  of  cotton,  with 
the  crops  four  weeks  late,  are  reported.  Trade 
in  all  lines  is  fair.  Collections  are  poor. 

Jackson — Trade  continues  quiet,  with  col¬ 
lections  slow  to  fair.  Farmers  report  favorable 
crop  conditions. 


New  Orleans — With  good  weather  prevail- 
'n£>  general  conditions  in  Louisiana  show  some 
improvement.  Cotton,  sugar,  rice  and  corn  are 
doing  well.  The  outlook  at  this  time  indicates 
that  the  yield  of  the  foregoing  will  be  in  excess 
of  1912.  Trade  is  rather  quiet  because  mer¬ 
chants  are  buying  very  conservatively.  Collec¬ 
tions  are  fairly  good.  With  jobbers  retail  trade 
is  off. 

Dallas — Wholesale  trade  in  staple  lines  is 
active  and  retail  shows  some  improvement. 
Collections  are  fairly  good.  Corn  and  cotton 
are  doing  well.  Oats  are  being  harvested  and 
promise  a  good  yield. 

San  Antonio — Wholesale  lines  report  that 
sales  range  from  fair  to  very  good.  Collec¬ 
tions  are  unsettled,  but  prospects  are  good. 
Unprecedented  activity  is  noted  in  machinery 
supplies.  A  heavy  oats  crop  is  being  harvested, 
and  the  price  has  dropped.  A  larger  acreage 
of  cotton  is  reported.  Strawberries  and  peaches 
are  plentiful. 

IN  THE  FAR  WEST. 

San  Francisco — Wholesale  trade  in  dry 
goods  continues  very  fair.  Hardware  and  steel 
are  in  fair  demand.  Country  trade  is  rather 
quiet.  Structural  steel  and  builders’  materials 
are  in  good  demand.  The  tuna  fish  canning 
industry  in  southern  California  is  increasing 
rapidly.  This  year’s  pack  is  estimated  at  200,- 
000  cases.  Oil  production  continues  to  increase. 
Work  on  the  civic  center  and  world’s  fair  is 
progressing  rapidly.  Work  on  the  extension  of 
the  municipal  street  railroad  has  begun. 

Portland,  Ore. — Trade  in  dry  goods  is 
active,  and  a  marked  improvement  in  hardware 
and  steel  is  noted.  Grocery  jobbers  report  an 
increase  in  business  over  last  year  at  this  time, 
and  trade  is  fairly  active.  All  reports  from  the 
wheat  sections  indicate  bumper  crops.  Trade 
in  wheat  is  confined  to  dealers,  practically  all 
stocks  in  the  country  being  cleaned  up.  De¬ 
mand  from  the  Orient  is  holding  better  than 
was  expected,  and  trade  is  fairly  active.  Export 
flour  business  has  been  placed  with  local  deal¬ 
ers.  The  first  public  wool  sales  will  begin  next 
week.  Buyers’  terms  are  expected  to  be  those 
that  have  prevailed  during  recent  trading, 
which  are  practically  on  the  basis  of  free  wool. 
Orders  for  new-crop  hops  are  on  the  market. 
The  live-stock  market  has  been  firm  and  active. 
Collections  are  slow. 

Spokane— Lumber  is  not  quite  as  active  as 
earlier  in  the  year,  although  mills  are  working 
full  time.  Crop  conditions  are  quite  favorable. 
Collections  are  slow. 

Tacoma — Some  wholesale  dealers  and  manu¬ 
facturers  report  a  little  falling  off  in  business, 
but  in  most  cases  sales  still  exceed  those  for  the 
corresponding  time  last  year.  Those  catering 
to  Alaskan  business  are  busy  dispatching  ship¬ 
ments  to  customers  in  that  territory.  Lumber 
is  a  little  quiet.  Crop  reports  continue  favor¬ 
able.  Collections  are  a  little  slow. 


CANADIAN  CITIES. 

Toronto— Trade  in  some  branches  is  satis¬ 
factory,  in  others  it  has  fallen  off.  Cold  weather 
has  interfered  with  sorting  orders  for  dry  goods, 
but  fall  orders  are  satisfactory.  Collections  are 
not  quite  normal,  and  some  buyers  are  said  to 
be  making  the  money  stringency  an  excuse  for 
not  settling  their  bills  when  they  could  easily 
do  so.  The  grocery  trade  is  still  backward. 
Settlements  are  about  satisfactory  from  the 
east  but  poor  from  the  northwest.  Demand 
for  building  materials  continues  fairly  active, 
though  operations  are  being  curtailed  in  many 
cases  for  lack  of  money.  Lumber  yards  have 
been  busy,  especially  with  rough  lumber,  as  it 
has  been  used  freely  in  the  erection  of  cheap 
houses.  Cattle  trade  is  strong  and  prices  are 
firm.  Swine  advanced.  Dairy  products  are 
easy,  production  being  heavy.  Foreign  trade 
in  grain  is  light  and  flour  trade  with  Europe  is 
at  a  standstill.  A  new  produce  exchange  has 
been  established  in  Toronto.  Relief  in  money 
matters  is  only  slight.  Wheat  acreage  shows  a 
small  gain. 

Montreal— Wholesale  trade  has  not  devel¬ 
oped  to  any  extent.  Heavy  stocks  of  fall  and 
winter  goods  that  have  been  carried  over  by 
retailers  from  last  year  result  in  a  dearth  of 
fall  orders,  business  being  made  up  principally 
of  sorting  orders,  and  not  many  of  these  came 
to  hand.  Scarcity  of  money  is  felt  all  over  the 
country,  especially  in  real  estate  and  building 
circles,  and  some  large  buildings  remain  un. 
finished.  Heavy  rates  of  interest  have  been 
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paid  for  some  big  temporary  loans  for  short 
periods,  while  others  have  been  unable  to  get 
loans  on  real  estate  in  outlying  districts.  After 
June  1  eggs  will  be  paid  for  in  the  country  ac¬ 
cording  to  size  and  quality.  Remittances  and 
collections  are  slow.  Retail  trade  is  quiet. 

Vancouver — Retail  dealers  in  clothing  report 
that  sales  for  May  slightly  exceed  those  of  last 
year,  but  there  is  some  dissatisfaction  expressed 
by  retailers  in  many  other  lines.  In  dry  goods 
and  woolens  sorting  orders  are  still  in  good 
volume,  but  orders  for  fall  delivery  are  light. 
Collections  show  an  improvement.  While  out- 
of-town  houses  are  selling  very  little  in  the 
British  Columbia  market,  sales  to  local  whole¬ 
salers  are  in  advance  of  last  year.  Wholesale 
grocery  and  produce  dealers  claim  an  average 
increase  of  5  per  cent,  to  10  per  cent,  over  last 
year’s  business,  and  collections  are  fair.  The 
unexpected  falling  off  of  railroad  construction 
throughout  the  province  has  had  a  restraining 
influence  on  related  lines.  Business  in  hard¬ 
ware  and  machinery  is  backward.  The  fishing 
season  has  not  yet  really  opened,  and  cannerie 
have  so  far  only  needed  preliminary  supplies 
The  financial  stringency  continues,  yet,  despite 
this  condition,  the  provincial  government  had 
no  trouble  in  disposing  of  suburban  lots  com¬ 
prising  two  large  parcels  of  land  at  its  recent 
auction. 

Winnipeg— Seeding  is  now  completed  in 
the  three  prairie  provinces.  The  acreage  in 
Manitoba  remains  about  the  same,  while  in 
Saskatchewan  and  Alberta  it  shows  a  large 
increase.  Conditions  for  growth  are  favorable 
owing  to  rain  and  warm  weather.  Building  is 
brisk  in  the  larger  centers.  Trade  is  quiet  and 
collections  are  unsatisfactory. 


FINANCIAL. 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


May  24, 
1913 

Doans . $1,921,037,000 


Specie 

Degal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  req  Hired . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks. . 


+ 

+ 

+ 

+ 

+ 


340,509,000 
84,834,000 
1,771,324,000 
46,842,000 
425,403,000 
398,104,600 
27,298,400 
356,589,000 
68,814,000 
53,491,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

May  24,  Changes  from 

1913  previous  week 

D°a<18 . $1,918,106,000  +$2,544,000 

Specie .  339,469,000 

Legal  tenders .  84,731,000 

Deposits .  1,765,822,000 


Changes  from 
previous  week 
+$3,647,000 
+  1.931.000 
+  218.000 
4,998,000 
19,000 
2,149,000 
430,000 
1,719,000 
304,000 
2,453,000 
833,000 


Circulation  . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults.. 
Tr.  cos.  cash  in  hanks. . 


46,929.000 
424,200,000 
397,390,000 
26,809,900  -t 

357,469,000  + 

66,731,000  — 

53,543,000  — 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


853,000 

2,215,000 

4,392,000 

49.000 

3,068,000 

805,500 

2,262,500 

5,761,000 

2,693,000 

3,763,000 


May  24, 

19)3 

Doans . $569,295,300 

Specie .  66,418,100 

Legal  tenders .  8,159,200 

Deposits .  645,988,400 

Net  deposits* .  572,405,300 

Reserve  on  deposits . .  91,108,300 

Per  cent,  of  reserve .  19,3 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  hanks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

May  21,  May  17 ,  Changes  from 

Wl^  1913  previous  week 

Loans....  $2, 487,401, 300$2, 487, 476, 800  -  $75,600 


Changes  from 
previous  week 
—$2,619,500 
+  45,700 

+  48,900 

—  1,672,500 

—  2,549,900 

—  1,033,300 

.2 


Specie. 
Leg.  ten’s 
Total  cash 
Deposits  . 


405,887,100 

92,890,200 

498,777,300 

2,490,511,300 


404,988,400 

90,626.300 

495,614,700 

2,336,385,200 


+  898,700 

+  2,263,900 
+  3,162,600 
+  1342,100 


Boston  Banks. 

May  24,  1913  May  17, 1913  May  25, 1912 


8,290,000 

185,099,000 

77,749,000 

788,000 

33,158,000 

14,318,000 

24,864,000 

421,000 

4,211,000 

27,365,000 

4.601.143 

6.183.143 


Circulation . . . 

7,937,000 

7,973,000 

Deposits . 

188,665,000 

188,703,000 

Due  banks  ... 

74,016,000 

76,994,000 

tr.  S.  deposits 

1,330,000 

1,331,000 

With  res.  agts 

37.078.000 

36,851,000 

Exchanges... 

11,570,000 

13,621,000 

Due  from  bks 

26.542,000 

27,796,000 

Five  p.  c.  fund 

405,500 

405,500 

Legal  tenders 

3,846,000 

4,028,000 

Specie . 

27,482,000 

26,502,000 

Eeser.  excess 

4,771,000 

3,986.143 

Exc.  res.  agts 

10,521,000 

10,307,143 

Silver  Prices. 


London 

N.  Y. 

Me x.  dol. 

May  24 . 

60  tic. 

47c. 

May  26 . 

60  *40. 

47c. 

May  27 . 

60c. 

47c. 

May  28 . 

. 27  13-16d. 

60*80. 

47c. 

May  29 . 

.  27;V1. 

60*8C. 

47c. 

May  30 . 

.... 

...» 
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The  sub-committees  of  the  Senate 
Finance  Committee  which  have  been  hold¬ 
ing  sessions  to  consider  protests  against 
provisions  of  the  tariff  bill  finished  that 
phase  of  their  work  late  on  Tuesday  night, 
and  began  on  the  following  day  their  task 
of  preparing  reports  to  the  majority  of  the 
full  committee.  Among  the  protests  re¬ 
ceived  were  several  from  foreign  countries 
against  certain  of  the  administrative 
features  of  the  bill.  One  of  these, 
to  which  much  objection  has  been 
made,  is  that  granting  a  5  per 
cent,  tariff  discount  on  imports  in 
American  owned  or  controlled  vessels. 
Another  is  the  provision  requiring  foreign 
merchants  to  submit  their  books  to  an 
American  agent  in  cases  of  dispute  as  to 
valuations,  under  penalty  of  the  exclusion 
of  goods  in  case  of  refusal.  Conferences 
regarding  these  provisions  have  been  held 
between  representatives  of  the  Finance 
Committee  and  the  State  Department,  and 
it  seems  probable  that  the  first  mentioned 
clause  will  be  eliminated  as  being  in  vio¬ 
lation  of  existing  treaties,  and  that  the 
second  one  will  be  modified  if  not  stricken 
out  altogether. 

President  Wilson  felt  called  upon  this 
week  to  direct  public  attention  to  what  he 
termed  “  the  extraordinary  exertions  made 
by  the  lobby  in  Washington”  to  gain  recog¬ 
nition  for  certain  alterations  of  the  tariff 
bill  now  before  the  Senate.  Washington, 
he  said,  “has  seldom  seen  so  numerous,  so 
industrious-  or  so  insidious  a  lobby.”  He 
declared  that  “the  newspapers  are  being 
filled  with  paid  advertisements  calculated 
not  only  to  mislead  the  judgment  of  public 
men,  but  also  the  public  opinion  of  the 
country  itsglf,”  and  that  “there  is  every 
evidence  that  money  without  limit  is  being 
spent  to  sustain  this  lobby  and  to  create  an 
appearance  of  a  pressure  of  public  opinion 
antagonistic  to  some  of  the  chief  items  of 
the  tariff  bill.”  He  declared  that  the  people 
of  the  country  should  take  cognizance  of 
the  matter  to  the  end  that  both  the  Execu¬ 
tive  and  the  members  of  the  two  houses 
of  Congress  should  be  released  from  an 
“  unbearable  situation.” 

The  publication  on  Monday  of  this  state¬ 
ment  of  the  President  led  on  the  following 
day  to  the  introduction  in  both  houses  of 
resolutions  of  inquiry.  The  one  introduced 
in  the  upper  house  by  Senator  Cummins  of 
Iowa  provides  for  the  appointment  by  the 
Vice-President  of  a  committee  of  five  “to 
investigate  the  charge  that  a  lobby  is  being 
maintained  at  Washington  or  elsewhere  to 
influence  proposed  legislation  now  pending 
in  the  Senate.”  The  resolution  instructs 
the  committee  to  report  within  ten  days  the 
names  of  all  lobbyists  attempting  to  influ¬ 
ence  such  pending  legislation  and  the 
methods  which  they  have  employed  to 
accomplish  their  ends,  and,  in  giving  the 
names  of  the  lobbyists,  to  indicate  the  par¬ 
ticular  bill  upon  which  they  are  working, 


and  if  it  be  the  tariff  bill,  the  item  they 
are  seeking  to  change.  The  committee  is 
further  directed  to  take  statements  under 
oath  of  all  senators  as  to  the  names  of  all 
persons  who  have  made  any  representa¬ 
tions  to  them  during  the  present  session 
concerning  pending  legislation,  and  espe¬ 
cially  concerning  the  tariff  bill,  and  to  in¬ 
clude  in  the  inquiry  the  character  of  the 
representation  and  the  circumstances  under 
which  it  was  made,  in  order  to  ascertain 
whether  it  was  a  proper  or  an  improper  at¬ 
tempt  to  influence  legislation.  In  addition, 
the  President  is  requested  to  furnish  the 
committee  with  the  names  of  the  lobbyists 
referred  to  in  his  statement,  and  with  any 
information  which  will  promote  the  gen¬ 
eral  welfare  about  them  and  their  efforts  to 
bring  about  changes  in  legislation.  The 
resolution  went  over  under  objection,  when 
presented,  but  is  likely  to  be  adopted, 
possibly  with  an  amendment  leaving  out  the 
request  for  information  from  the  President. 

Satisfactory  relations  appear  to  have 
been  established  between  the  leading  rail¬ 
road  companies  of  the  country  and  the 
Interstate  Commerce  Commission  in  re¬ 
gard  to  the  work  which  the  act  of  Congress, 
passed  last  March,  imposes  on  the  commis¬ 
sion  in  regard  to  the  valuation  of  railroad 
properties.  At  a  meeting  of  railway  presi¬ 
dents,  whose  lines  represent  80  per  cent,  of 
the  total  mileage,  a  committee  was  consti¬ 
tuted  to  take  up  the  subjects  involved  with 
the  commission.  During  the  present  week 
this  committee  had  an  informal  conference 
with  the  Interstate  Commerce  Commis¬ 
sioners  at  Washington,  the  result  being  an 
assurance  that  the  roads  will  not  obstruct 
but  will  endeavor  to  cooperate  with  the 
government  in  establishing  the  proposed 
physical  valuation  of  their  respective  prop¬ 
erties.  The  meeting  naturally  involved  a 
preliminary  discussion  of  the  general  ques¬ 
tions  which  present  themselves  at  the  out¬ 
set,  but  in  the  statement  which  was  issued 
by  the  commission  the  opinion  is  expressed 
there  will  be  an  avoidance  of  controversies 
or  needless  duplication  of  work.  In  short, 
the  promised  cooperation  will  tend  to  in¬ 
sure  economy  and  expedition  in  a  labor  of 
such  enormous  magnitude. 

Expectations  of  a  favorable  and  satis¬ 
factory  settlement  of  the  Southern  Pacific 
merger  complications  were  again  current 
and  served  temporarily  to  create  an  im¬ 
proved  feeling  in  the  securities  market. 
The  absence  of  confirmation  of  reports  on 
this  subject  caused  Wall  Street  to  doubt 
whether  the  unravelling  of  the  tangle 
was  likely  to  be  accomplished  before  July  1. 
A  little  before  the  securities  market  closed 
on  Thursday  for  the  Memorial  holiday,  the 
Union  Pacific  management  made  an  im¬ 
portant  announcement,  showing  how  far 
from  a  definite  settlement  the  matter  still 
remains.  It  was  stated  that  negotiations 
between  the  Union  and  Southern  Pacific 
Companies  for  a  settlement  involving  the 
transfer  of  the  Central  Pacific  property 
had  been  abandoned  as  impracticable.  The 
Union  Pacific,  in  fact,  now  proposes  to 
submit  to  the  court  alternative  plans 
for  disposing  of  its  holdings  of  South¬ 
ern  Pacific  stock.  One  plan  involves 
the  offering  of  the  stock  to  the  public 
for  subscription,  Union  Pacific  share¬ 
holders  to  be  barred  from  the  bidding,  and 
the  other  is  based  upon  the  divesting  of  the 
voting  rights  from  the  stock  and  the  sale 
of  trust  certificates  representing  it,  with  no 
prohibition  against  the  acquisition  of  the 
latter  by  Union  Pacific  shareholders. 

An  interesting  illustration  of  a  change  in 
the  point  of  view  with  which  foreign  trade 
is  regarded  in  this  country  is  contained  in 
an  endeavor  by  the  foreign  trade  com¬ 
mittee  of  the  New  York  Merchants’  Associa¬ 


tion  to  receive  an  expression  of  opinion  as 
to  the  advisability  of  establishing  a  “free 
port”  at  the  port  of  New  York.  In  expla¬ 
nation  thereof  it  might  be  stated  that  a 
free  port  as  it  exists  in  several  foreign  cities, 
such  as  Hamburg,  Rotterdam  and  other 
north  European  cities,  consists  of  a  neutral 
zone  where  merchandise  can  be  brought 
free  of  duty  and  without  any  of  the  usual 
customs  formalities  whatever.  In  this  zone 
goods  may  be  stored  in  “free ”  warehouses, 
can  be  Unpacked,  repacked,  mixed  or 
manufactured,  and  reexported  without 
paying  any  duty.  Samples  or  merchandise 
in  consignment  can  be  kept  in  the  free 
port.  In  its  full  scope  a  free  port  in  fact 
is  designed  to  facilitate  reexport  trade,  a 
branch  of  business  which  is  of  relatively 
small  volume  in  this  country,  but  which 
might  easily  be  fostered  into  a  trade  of 
very  large  proportions.  The  main  requi¬ 
site  for  the  establishment  of  such  a  free 
port  would  be  a  large  area  of  water-front 
property  rendered  easy  of  access  to  ships. 
The  foreign  trade  committee  would  ap¬ 
preciate  a  presentation  of  arguments  bear¬ 
ing  upon  the  matter,  and  it  is  hoped  that  a 
convincing  volume  of  commercial  opinion 
thereon  may  be  forthcoming.  Of  course, 
there  are  many  arguments  to  be  made  in 
favor  of  such  a  proposition,  and  were 
proper  means  of  safeguarding  the  enter¬ 
prise  against  wrongful  use  provided,  it 
would  seem  an  important  aid  to  the  wider 
development  of  foreign  trade,  toward  which 
American  eyes  are  being  increasingly 
turned. 

One  of  the  new  laws  passed  at  the  late 
session  of  the  New  York  legislature  and 
approved  by  Governor  Sulzer  conferred 
authority  upon  the  state  treasury  to  effect 
temporary  loans  at  a  rate  not  to  exceed 
5  per  cent,  per  annum.  The  purpose  of 
this  act  was  to  enable  the  state  to  antici¬ 
pate  its  revenue  or  provide  funds  for  its 
various  expenditures  in  advance  of  the  sale 
of  long-term  bonds,  by  a  method  similar  to 
that  adopted  by  New  York  City  in  connec¬ 
tion  with  its  short-term  revenue  bonds. 
Intimations  are  not  lacking  that  the  New 
York  state  authorities  will  promptly  take 
advantage  of  the  power  now  granted  by  the 
above  legislation,  and  it  is  indeed  stated 
that  negotiations  have  been  in  progress 
this  week  with  banking  interests  for  the 
sale  of  a  considerable  block  of  short-term 
obligations.  It  is  significant  as  to  invest¬ 
ment  market  conditions,  however,  that 
some  of  the  bankers  to  whom  application 
has  been  made  for  placing  the  notes  or 
bonds  are  reported  as  being  unwilling  to 
consider  the  operation  unless  they  bear  the 
full  rate  of  5  per  cent,  per  annum  author¬ 
ized  by  the  act.  It  would  certainty  seem 
that  the  state,  with  its  high  credit,  should 
be  able  to  borrow  on  a  basis  equaling  that 
upon  which  the  city  of  New  York  recently 
placed  its  4J£  per  cent,  long-term  bond  issue. 

Peace  has  not  yet  quite  settled  down 
upon  the  Balkan  countries.  The  Greek 
and  Servian  representatives  in  London 
have  continued  their  policy  of  delaying  the 
negotiations.  The  Bulgarian  and  Turkish 
delegates,  on  the  other  hand,  have  shown 
themselves  plainly  anxious  to  bring  the 
negotiations  to  a  speedy  conclusion.  An 
earnest  effort  to  put  a  period  to  the  pro¬ 
crastinating  policy  of  the  Greeks  and 
Servians  was  made  by  Sir  Edward  Grey, 
the  head  of  the  British  Foreign  Office,  on 
Tuesday,  when,  speaking  for  the  powers, 
he  intimated  to  the  representatives  of  the 
allies  in  very  straightforward  terms  that 
the  preliminary  treaty  of  peace  should  be 
signed  at  once  without  further  delay  or 
modification,  and  that  those  who  did 
not  intend  to  affix  their  signatures  to 
the  document  might  as  well  go  home, 


Like  other  suggestions  that  have  been 
made  in  the  course  of  the  conference 
at  London,  this  announcement  of  the 
attitude  of  the  powers  was  referred  by  the 
Greek  and  Servian  delegates  to  their  home 
governments  for  instructions.  The  Bul¬ 
garian  and  Turkish  representatives,  pleased 
at  the  prospect  of  a  termination  of  the 
parley,  at  once  declared  their  readiness  to 
sign.  In  the  Balkan  lands  the  tension  be¬ 
tween  the  Greeks  and  the  Servians  on  the 
one  hand  and  the  Bulgarians  on  the  other 
remains  unrelieved.  The  Servians  have 
made  a  demand  upon  Bulgaria  .for  a 
revision  in  essential  features  of  the  treaty 
of  alliance  which  the  latter  is  inclined  to 
view  in  the  light  of  an  ultimatum,  and  in 
consequence  active  preparations  for  hostile 
eventualities  are  under  way.  Late  advices 
indicate  that  with  the  view  of  detaching 
Greece  from  Servia,  the  Bulgarian  govern¬ 
ment  has  offered  to  submit  the  question  of 
the  possession  of  Salonica  to  the  powers 
on  condition  that  Greece  will  surrender  to 
Bulgaria  certain  territory,  the  possession  of 
which  by  her  will  separate  Servia  from 
Greece. 

Information  from  China  indicates  that 
but  little  progress  has  thus  far  been  made 
in  settling  the  new  constitutional  system 
on  a  firm  basis.  In  fact,  advices  are  to 
the  effect  that  affairs  political  are  at  a 
deadlock.  Owing  apparently  to  the  per¬ 
sistent  conflict  between  the  northern  and 
southern  parties,  the  adoption  of  the  pro¬ 
posed  constitution  and  the  election  of  a 
President  in  place  of  Yuan-Shi-Kai,  who 
only  holds  office  provisionally,  have  been 
deferred  indefinitely.  The  National  Assem¬ 
bly  is  apparently  unable  to  carry  on  its 
work,  owing  to  the  fact  that  a  quorum 
is  seldom  in  attendance.  The  northern 
elements  seem  to  be  averse  to  the 
representative  system,  while  those  of  the 
south  are  strongly  in  favor  of  a  parlia¬ 
mentary  system,  with  the  principle  of  pro¬ 
vincial  autonomy  emphasized.  Apprehen¬ 
sions  are  even  said  to  be  entertained  that 
a  counter-revolution  is  contemplated  by 
Yuan-Shi-Kai.  Meanwhile  the  recognition 
of  the  republic  of  China  appears  to  be 
under  consideration  by  more  than  one  of 
the  great  powers  abroad.  It  was  indeed 
announced  by  Sir  Edward  Grey,  the  British 
Foreign  Secretary,  on  Tuesday,  that  the 
United  Kingdom  was  ready  to  recognize 
the  Chinese  government  as  soon  as  China 
should  agree  to  maintain  the  existing 
treaties. 

June  is  not  one  of  the  months  in  which 
very  heavy  interest  and  dividend  payments 
fall  due.  Still  the  disbursements  by  rail¬ 
road  and  industrial  corporations  on  June  1 
this  year  amount  to  a  large  sum,  the  total, 
according  to  the  New  York  Journal  of 
Commerce ,  being  $111,286,000.  This,  more¬ 
over,  is  noticeable  as  representing  an  in¬ 
crease  of  $11,743,393  over  the  record  of  the 
same  month  last  year.  The  increase  is 
nearly  equally  divided  between  interest  on 
bonds,  which  is  $5,800,000  larger,  and  divi¬ 
dends  upon  stocks,  which  account  for 
$5,943,393  of  the  gain.  The  chief  feature 
of  the  showing  is  the  large  total  of  disburse¬ 
ments  made  by  industrial  corporations  to 
stockholders.  Increases  in  the  dividend 
rates  paid  by  such  concerns  account  for 
a  large  portion  of  the  gain,  while  in  a 
number  of  instances  such  companies  appear 
for  the  first  time  in  the  dividend-paying 
list.  It  may  be  noted  that  the  statistics  on 
this  subject  are  more  complete  than  those 
compiled  in  former  years,  and  point  to  the 
tendency  of  industrial  companies  to  make 
larger  divisions  of  their  profits  among 
shareholders.  Railroad  companies  do  not 
figure  to  any  extent  in  the  augmentation  of 
dividend  payments. 
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Seeking  Tariff  Facts  from 
Man  ufacturers. 

When  the  resolution  to  refer  the  tariff 
bill  to  the  Finance  Committee  was  under 
discussion  in  the  Senate,  Senator  La  Fol- 
lette,  of  Wisconsin,  moved  to  amend  Sena¬ 
tor  Penrose’s  amendment  providing  for 
public  hearings  by  instructing  the  com¬ 
mittee  to  submit  to  manufacturers  filing 
objections  to  the  bill  a  series  of  interrogato¬ 
ries  intended  to  elicit  information  bearing 
upon  the  market  prices,  the  cost  of  produc¬ 
tion  and  the  cost  of  labor  and  of  transpor¬ 
tation  of  the  commodities  produced,  both 
in  the  United  States  and  abroad.  While 
the  amendment  was  voted  down,  the  ma¬ 
jority  members  of  the  Finance  Committee 
have  followed  out  the  suggestion  of  Senator 
La  Follette,  and  have  prepared  a  more 
extended  list  of  questions  which  they  have 
decided  to  send  to  leading  manufacturers 
of  the  country.  The  committee’s  questions 
are  twenty-nine  in  number,  whereas  Sena¬ 
tor  La  Follette  propounded  only  sixteen, 
but  his  questions  are  also  to  be  sent  to  the 
manufacturers,  though  most  of  them  are 
incorporated  in  the  list  prepared  by  the 
committee. 

Some  of  the  questions  relate  to  the  iden¬ 
tity  of  the  manufacturers,  the  commodities 
produced  by  them,  the  raw  materials  used 
in  production,  the  places  where  these  are 
produced,  and  the  cost  per  unit  of  raw  ma¬ 
terial  and  of  similar  products  in  foreign 
countries.  Others  call  for  information  as 
to  the  extent  to  which  the  production  enters 
into  foreign  trade,  the  amount  produced  by 
trusts  or  combinations,  the  differences,  if 
any,  between  the  prices  charged  in  the 
domestic  market  and  those  charged  when 
sold  in  foreign  countries,  and  the  differ¬ 
ences  in  labor  cost  between  the  United 
States  and  other  competing  countries.  The 
manufacturers  are  asked  to  tell  what  part 
of  their  production  they  export,  to  what 
countries  and  in  what  quantities  and  values, 
and  what  rates  of  duty  are  paid  thereon  at 
the  several  foreign  ports  to  which  the  prod¬ 
ucts  are  exported ;  the  extent  to  which  they 
are  interested  in  any  other  concerns  ex¬ 
porting  the  commodities,  with  particulars 
as  to  names,  amounts  of  exports  and  sell¬ 
ing  prices  here  and  abroad;  the  cost  of 
transportation  from  their  factories  to  the 
principal  foreign  markets ;  the  countries 
which  are  their  chief  competitors  in  foreign 
markets ;  the  rates  of  duty  paid  and  of  tariff 
differentials,  if  any,  in  the  countries  to 
which  they  export,  and  the  number  of  con¬ 
cerns  engaged  in  the  production  of  their 
commodities  in  the  United  States. 

Touching  the  question  of  prices,  infor¬ 
mation  is  sought  as  to  the  existence  of 
any  difference  in  the  prices  charged  for  the 
product  in  the  domestic  market  by  inde¬ 
pendent  producers  and  trust  producers  re¬ 
spectively  ;  the  wholesale  prices  f.  o.  b.  fac¬ 
tory  in  the  United  States,  and  like  prices 
for  export  to  foreign  countries  during 
January,  April,  July  and  October,  1912,  and 
January,  1913;  the  cost  of  production  per 
unit  for  the  fiscal  years  1910  and  1912,  with 
particulars  as  to  cost  of  materials,  labor, 
overhead  charges  and  depreciation  charges 
in  as  much  detail  as  possible ;  also  capitali¬ 
zation,  amounts  of  common  and  preferred 
stock  and  of  bonds  issued,  amount  of 
actual  cash  or  its  equivalent  in  property 
received  in  consideration  of  stocks  and 
bonds ;  rates  of  dividends  paid  on  preferred 
and  on  common  stock  and  rates  of  interest 
borne  by  bonds  for  the  last  ten  years ;  the 
amounts  of  earnings  credited  to  surplus  and 
devoted  to  additions  to  plant  respectively 
for  the  last  three  years;  the  salaries  paid  to 
principal  officials,  with  statements  of  assets 
and  liabilities  and  comparative  balance 
sheets  for  those  years ;  the  value  for  which 
the  property  was  assessed  for  taxation  last 


year,  and  a  transcript  of  the  labor  rolls  for 
the  five  months  already  indicated. 

In  addition,  the  manufacturers  are  asked 
to  set  forth  the  amount  of  wages  paid  per 
annum  for  the  last  three  years,  and  the 
total  value  of  their  product  for  those 
years;  the  character,  quality  and  age  of 
the  machinery  used  in  manufacturing  their 
product;  the  total  cost  of  production  per 
unit  of  the  same  products  in  competing 
countries,  the  percentage  of  labor  cost 
to  the  total  cost  thereof,  and  the  cost  of 
transportation  from  their  factories  to  the 
principal  markets  in  the  United  States, 
with  the  cost  of  transportation  thereto  from 
the  principal  points  of  production  in  com¬ 
peting  countries.  Finally,  the  producers 
are  asked  what  part  of  the  duty  under  the 
Payne- Aldrich  law  represents  their  profits 
as  manufacturers,  and  whether  they  have 
a  pecuniary  interest  in  the  maintenance 
of  a  high  tariff  on  their  commodities.  These 
questions  call  for  a  considerable  amount 
of  detailed  information  under  oath,  and 
they  are  submitted  at  so  late  a  stage  in 
the  progress  of  the  bill  that  seemingly  but 
little  use  can  be  made  of  them  prior  to  the 
report  of  the  bill  in  the  Senate.  This  seems 
to  have  been  in  the  mind  of  the  majority 
of  the  committee,  for  it  is  announced  that 
neither  the  report  of  the  bill  to  the  Senate 
nor  final  action  thereon  by  that  body  will 
be  delayed  for  the  receipt  of  answers, 
though  if  answers  are  sent  before  the  bill  is 
reported  back  to  the  Senate  they  will  be 
printed. 


A  Questionnaire  on  Monetary 
Reform. 

The  new  Senate  Committee  on  Banking 
and  Currency  has  followed  the  example  of 
the  Finance  Committee  of  that  body  in 
sending  out  a  questionnaire  to  bankers  and 
others  regarded  as  specially  interested  in, 
or  competent  to  give  advice  regarding,  the 
course  that  monetary  legislation  should 
take.  The  questions  submitted  by  the 
Banking  and  Currency  Committee  differ, 
however,  from  those  presented  by  the 
Finance  Committee  in  that  they  call  mainly 
for  suggestions  and  expressions  of  opinion, 
whereas  those  sent  out  by  the  latter  com¬ 
mittee  call  mainly  for  detailed  information 
as  to  matters  of  fact.  In  all,  the  Banking 
Committee  has  proposed  thirty-two  ques¬ 
tions,  a  few  more  than  those  submitted 
by  the  Finance  Committee.  In  a  letter 
accompanying  the  questions  it  is  declared 
that  the  latter  are  not  to  be  understood  as 
intimating  what  point  of  view  will  be  taken 
by  the  committee,  nor  even  by  the  member 
who  has  proposed  any  particular  question. 
In  view  of  the  fact  that  a  comprehensive 
currency  reform  bill  has  not  yet  been  intro¬ 
duced  by  either  the  House  or  the  Senate 
Committee  having  jurisdiction  over  the 
subject,  there  is  more  likelihood  that  effec¬ 
tive  use  may  be  made  of  the  answers 
received  in  the  framing  of  monetary  legis¬ 
lation  than  is  the  case  with  those  in  regard 
to  the  tariff  bill,  which  has  already  passed 
one  branch  of  Congress. 

It  is  seemingly  the  intention  of  the  com¬ 
mittee  sending  out  the  questions  to  cover 
the  ground  very  completely  and  to  take 
nothing  for  granted  as  the  result  of  prior 
hearings  and  suggestions.  Many  of  the 
questions  indicate,  however,  that  those  who 
framed  them  have  had  the  Aldrich  plan 
steadily  in  mind.  At  the  outset,  those  ad¬ 
dressed  are  asked  to  indicate  the  essential 
defects  of  the  existing  banking  and  currency 
system,  to  enumerate  concisely  its  advan¬ 
tages  and  disadvantages,  and  to  set  forth 
the  chief  purposes  to  be  attained  in  an  im¬ 
proved  system.  The  basis  and  character¬ 
istics  of  a  desirable  currency  are  next  taken 
up,  and  the  questions  are  asked  whether 
the  national  banks  should  continue  to 


have  a  bond-secured  currency ;  whether 
the  present  requirements  of  reserve  for 
national  banks  should  be  changed ;  whether 
an  elastic  currency  should  be  authorized 
by  law,  and,  if  so,  whether  it  should  be  lim¬ 
ited  and  to  what  amount;  whether  such 
currency  should  consist  of  the  notes  of  the 
individual  banks  or  of  those  of  a  central 
reserve  association,  or  of  those  of  a  number 
of  regional  reserve  associations  or  of  United 
States  Treasury  notes;  whether  the  notes 
should  be  procured  from  the  Treasury  on  the 
pledge  of  security,  and,  if  so,  of  what  the 
security  should  consist,  and  whether  the 
notes  should  be  a  first  lien  of  the  govern¬ 
ment  upon  the  assets  of  the  association  or 
bank  to  which  they  are  issued. 

Suggestion  is  next  asked  as  to  whether 
there  should  be  a  gold  reserve ;  if  so,  how 
it  ought  to  be  issued  and  what  per  cent,  of 
gold  reserve  should  be  required ;  in  case 
notes  are  issued  by  an  association,  what 
should  be  the  limit  in  amount  for  each 
association,  and  whether  the  limit  should 
be  based  on  the  capital  stock  and  surplus ; 
what  device  should  be  provided  to  force  the 
retirement  of  the  currency  in  whole  or  in 
part  when  the  legitimate  demands  of  trade 
subside,  and  if  a  tax  On  the  currency  pay¬ 
able  to  the  government  should  be  provided, 
whether  the  tax  should  be  graduated  so  as 
to  increase  with  the  volume  of  currency 
issued  by  the  reserve  association,  or  with 
the  length  of  time  it  is  outstanding. 

Next  in  order  the  questions  deal  with 
what  is  probably  regarded  by  the  com¬ 
mittee  as  a  crucial  point  in  the  framing  of  a 
currency  system,  namely,  whether  there 
should  be  a  central  reserve  association  with 
branches  or  a  number  of  reserve  associa¬ 
tions  with  or  without  a  central  control.  A 
series  of  inquiries  dealing  with  this  aspect 
of  the  measure  call  for  suggestions  as  to 
whether  the  central  control  should  rest  with 
the  associations  or  the  government,  or  both ; 
whether  the  reserve  associations  should  be 
limited  to  a  geographical  territory  or  their 
members  be  permitted  to  join  contiguous 
reserve  associations  without  regard  to  fixed 
territory;  whether  state  banks  and  trust 
companies  should  be  allowed  to  be  mem¬ 
bers  of  such  associations,  and  if  so,  under 
what  requirements ;  how  many  regional 
reserve  associations  there  should  be  if  that 
system  be  adopted ;  what,  if  any,  should  be 
the  minimum  amount  of  capital  stock  and 
what  amount  of  stock  should  be  held  by 
each  member  bank,  also  how  the  directors 
of  a  reserve  association  should  be  elected 
and  what  should  be  their  number,  powers 
and  term  of  office.  Regarding  methods  of 
transacting  the  business  of  such  associa¬ 
tions,  the  following  questions  are  asked : 

What  should  be  the  general  nature  of  the 
business  of  such  an  association  ? 

Should  it  accept  any  deposits  other  than 
those  of  banks  and  should  it  be  allowed  to  pay 
interest  on  deposits  ? 

Should  it  discount  double  name  commercial 
paper  for  its  member  banks  on  equal  terms  to 
all  and  should  its  discount  rate  be  public,  sub¬ 
ject  to  change  weekly? 

Should  it  loan  directly  to  member  banks, 
with  or  without  collateral  security,  and  should 
the  rate  of  interest  be  equal  to  all,  public,  and 
subject  to  weekly  change? 

Should  reserve  associations  be  permitted  to 
deal  with  each  other  in  the  purchase  and  sale 
of  commercial  paper,  exchange,  securities  and 
gold? 

Should  government  deposits  be  withdrawn 
from  banks  and  placed  with  the  reserve  associa¬ 
tions  and,  if  so,  how  should  they  be  apportioned 
and  what  rate  of  interest,  if  any,  should  be 
paid?  Within  what  time  could  this  be  safely 
done  ? 

Should  every  national  bank  be  required  to 
keep  its  reserve  with  the  association  to  which 
it  belongs  except  such  as  it  keeps  in  its  own 
vaults,  or  should  it  be  permitted  to  keep  any 
certain  per  cent,  of  its  reserve  with  other 
reserve  associations ?  If  so,  how  much? 

Should  a  reserve  association  be  required  to 
maintain  a  reserve  against  its  deposits  and,  if 


so,  in  what  amount,  and  should  it  consist  of 
gold  only  or  lawful  money  ? 

Should  the  liability  of  each  member  bank  in 
a  reserve  association  be  limited  to  its  stock 
subscription?  If  not,  what  should  be  the 
liability? 

Should  a  reserve  association  have  transac¬ 
tions  with  banks  other  than  its  own  members, 
and  if  so,  what  character  of  transactions  should 
be  permissible  ? 

Should  national  banks  be  permitted,  upon 
payment  of  a  commission,  to  loan  their  credit 
by  accepting  bills  arising  out  of  the  ordinary 
course  of  commerce,  and  should  reserve  asso¬ 
ciations  be  permitted  to  deal  in  these  accept¬ 
ances  in  transactions  with  banks  or  other 
reserve  associations  ? 

Should  there  be  a  limit  within  which  banks 
should  be  permitted  to  give  acceptances  ?  If 
so,  what  limit  ? 

What  dividends  should  reserve  associations 
be  permitted  to  pay  their  member  banks  ? 

Should  any  share  of  the  profits  of  a  reserve 
association  be  distributed  to  the  member  banks 
in  proportion  to  the  average  deposit  maintained 
by  them  during  the  year  ? 

Finally,  the  persons  to  whom  the  ques¬ 
tions  are  sent  are  asked  whether  they  are 
familiar  with  the  recommendations  of  the 
National  Monetary  Commission  made  to 
Congress  last  year,  and  if  so,  what  is  their 
opinion  of  the  plan  and  what  modifications, 
if  any,  they  would  suggest.  This  last 
question  is  of  special  interest.  Taken  in 
connection  with  the  others,  it  would  seem 
to  indicate  that  while  it  may  be  modified 
in  essential  details  and  in  particular,  prob¬ 
ably,  by  the  substitution  of  regional  reserve 
associations  for  the  central  association  pro¬ 
posed  by  the  commission  plan,  the  latter 
will  furnish  the  groundwork  upon  which 
the  framers  of  the  new  system  will  build. 


A  Caution  to  Bankers. 

In  an  address  delivered  before  the  Bank¬ 
ers’  Club  of  Detroit  early  in  the  present 
week,  Mr.  Joseph  T.  Talbert,  vice-presi¬ 
dent  of  the  National  City  Bank  of  New 
York,  took  occasion  to  set  forth  a  conserva¬ 
tive  view  of  the  general  banking  position 
and  to  warn  the  representatives  of  his  pro¬ 
fession  against  overconfidence.  The  ad¬ 
dress  has  attracted  a  considerable  amount 
of  attention,  dealing  as  it  does  in  a  broad 
way  with  the  fundamental  facts  in  the  ex¬ 
isting  situation.  The  title  which  the  speaker 
chose,  “A  Look  at  the  Facts,”  is  indeed 
indicative  of  the  standpoint  he  assumed 
in  dealing  with  the  subject.  Mr.  Talbert 
holds  that  the  financial  conditions  of  the 
moment  must  be  regarded  as  world- wide 
and  not  local  to  the  United  States.  Enor¬ 
mous  demands  exist  in  all  civilized  coun¬ 
tries  for  fresh  capital  to  finance  new 
enterprises,  and  with  the  steady  advance 
in  prices  of  commodities  increased  borrow¬ 
ings  on  the  part  of  merchants  and  manu¬ 
facturers  have  been  a  natural  consequence. 
The  business  world,  in  short,  requires  addi¬ 
tional  banking  facilities  in  order  to  carry 
on  the  same  or  an  increased  volume  of 
trade.  Hence,  demands  are  made  on  the 
banks  for  credits  to  an  amount  in  excess  of 
the  gold  available  to  sustain  these  aug¬ 
mented  liabilities.  This,  he  proceeds  to  say, 
“  has  brought  about  higher  rates  of  interest 
the  world  over,  but  it  must  be  borne  in 
mind  that  high  rates  of  interest  can  accom¬ 
plish  no  more  than  to  check  borrowing. 
Raising  the  rate  of  interest  does  not  create 
a  single  dollar  of  new  capital  nor  increase 
the  amount  of  available  credit  except  such 
as  may  be  attracted  from  one  locality  or 
country  to  another.” 

Reference  follows  in  the  address  to  the 
views  expressed  by  leading  European 
financiers  that  the  world  has  entered  upon 
a  period  of  dear  money  of  perhaps  indefi¬ 
nite  duration.  The  remedy  to  be  applied 
under  these  circumstances  is,  in  the  speak¬ 
er’s  opinion,  a  careful  scrutiny  of  credit  by 
bankers,  but  they  should  at  the  same  time 
continue  to  lend  freely  to  legitimate  busi¬ 
ness  interests  conducting  the  commerce 
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anu  uring  industries  of  the 

country.  The  aid  extended  to  trade  should 
be  especially  liberal  to  all  lines  of  ex¬ 
port.  A  further  recommendation  is  that 
new  financing  on  a  large  scale  should 
be  postponed  wherever  it  is  possible 
to  do  so,  and  all  forms  of  enter¬ 
prise  which  involve  fixed  investments 
of  capital  should  be  discouraged.  The 
position  of  bankers  in  regard  to  such  mat¬ 
ters,  according  to  Mr.  Talbert,  must  appar¬ 
ently  be  one  of  repression,  and  all  who 
propose  new  undertakings  should  be  warned 
to  count  the  cost  with  care  and  be  certain 
not  only  that  the  profits  from  such  invest¬ 
ments  will  be  sufficiently  remunerative,  but 
that  they  will,  if  needed,  insure  a  speedy 
liquidation.  A  feature  which  was  evidently 
in  mind  in  the  above  connection  was  the 
tendency  on  the  part  of  merchants,  manu¬ 
facturers  and  real  estate  owners  in  this 
country,  during  the  past  few  years  of 
easy  credit  and  abundant  money  sup¬ 
plies,  to  float  paper  with  which  to  build 
new  plants  or  enlarge  old  ones.  It  is 
intimated  in  the  address  that  probably 
one-fourth  part  of  the  increased  loans  have 
gone  into  bricks  and  mor-tar  or  other  fixed 
investments  which  cannot  be  liquidated  in 
a  limited  period,  but  which  must  be  gradu¬ 
ally  amortized  over  a  series  of  years.  In 
other  words,  the  chief  warning  is  against 
the  use  of  mercantile  credit  for  purposes 
other  than  those  of  legitimate  trade  or  other 
purposes  in  which  seasonal  liquidation  is 
possible.  Mr.  Talbert  finds  grounds  for 
satisfaction  in  the  absence  of  any  specula¬ 
tion  of  an  extensive  character  and  the  pros¬ 
pect  that  it  is  unlikely  to  arise  in  the  near 
future.  The  promise  of  another  year  of 
good  crops  is  another  favorable  element, 
but  in  his  address  the  bankers  are  called 
upon  to  reduce  the  speed  of  the  credit 
machine  while  it  is  still  upon  safe  ground. 


The  ’Frisco  Receivership. 

.  Considerable  declines  in  the  market  quo¬ 
tations  for  the  stocks  and  junior  bond  issues 
of  the  St.  Louis  &  San  Francisco  Railroad 
Company  had  lately  created  a  decided 
feeling  that  the  finances  of  that  company 
were  in  an  unsatisfactory  condition.  It 
was  known  that  its  management  had  en¬ 
countered  difficulty  in  negotiating  an  ex¬ 
tension  of  $2,250,000  two-year  5  per  cent, 
notes  which  mature  on  June  1,  or  effecting  a 
new  loan  to  retire  these  notes,  together  with 
other  obligations  which  fall  due  in  the 
near  future.  The  general  impression  in 
the  financial  market,  however,  was  that 
some  arrangement  would  be  made  to  avert 
a  serious  mishap  to  the  corporation,  and 
the  announcement  suddenly  made  on  last 
Tuesday  that  application  for  a  receivership 
had  been  made  to  the  United  States  Court 
at  St.  Louis  came  as  something  of  a  sur¬ 
prise,  the  accompanying  receivership  of  its 
controlled  property,  the  Chicago  &  Eastern 
Illinois  Railroad,  being  also  calculated  to 
increase  this  feeling.  The  severe  shrink¬ 
age  in  the  prices  for  the  road’s  stock  and 
bond  issues  already  referred  to  appears  to 
have  measurably  discounted  the  result,  and 
though  such  an  occurrence  is  undoubtedly 
discouraging  to  the  securities  market,  it  has 
produced  but  little  additional  unsettlement 
in  Wall  Street. 

The  St.  Louis  &  San  Francisco  is  the  first 
important  railway  bankruptcy  of  the  year, 
and  is  the  largest  mishap  of  that  kind  since 
the  Wabash  Railway  was  placed  in  the 
hands  of  receivers.  The  lines  included  in 
the  system  comprise  7,520  miles  of  road, 
with  a  stock  capital  of  $50,000,000  and  an 
aggregate  bonded  debt  of  no  less  than 
$184,000,000,  guarantees  of  controlled  and 
leased  line  stock  bringing  the  funded 
obligations  up  to  over  $222,000,000.  It 
will  be  seen  that  the  outstanding  bonds 


and  notes  of  the  system  are  dispropor¬ 
tionately  large  as  regards  the  share 
capital  of  the  company,  and  to  this  fact 
its  financial  embarrassment  seems  to  be 
largely  due.  In  other  words,  the  prop¬ 
erty  was  weighted  down  with  fixed  obliga¬ 
tions  until  the  strain  upon  its  earning 
power  and  credit  could  be  no  longer  sup¬ 
ported.  This  fact  has  not  been  without 
recognition  on  the  part  of  the  financial 
community,  as  the  comparatively  low  quo¬ 
tations  for  the  road’s  general  lien  5  per 
cent,  bonds  for  some  time  past  would  in¬ 
dicate.  The  receivership  was  no  doubt 
precipitated  by  the  prevailing  narrow 
state  of  the  investment  market  and  the 
consequent  unwillingness  of  banking  in¬ 
terests  to  make  further  advances  to  a  rail¬ 
way  corporation  whose  credit  was  none 
of  the  best.  Still,  it  is  to  be  considered 
that  the  incident  is  the  result  of  conditions 
in  reference  to  the  company  itself,  which 
had  for  a  number  of  years  extended  its 
system  by  leasing  older  properties  like  the 
Chicago  &  Eastern  Illinois  or  by  acquiring 
various  new  lines  in  the  southwest,  financ¬ 
ing  this  expansion  through  sales  of  junior 
bonds  or  short-term  note  issues  to  an  ex¬ 
cessive  extent.  This  feature  of  the  case 
separates  the  present  occurrence  from  the 
general  position  of  the  railway  organiza¬ 
tions  of  the  country,  and  would  in  a  measure 
explain  the  comparatively  limited  disturb¬ 
ing  influence  which  the  receivership  has 
had  upon  the  stock  market  at  large. 

The ’Frisco,  system  is,  however,  a  prop¬ 
erty  of  much  importance  to  the  southwestern 
sections  of  the  country,  and  is  normally 
possessed  of  ample  earning  power  to  sup¬ 
port  a  conservative  capitalization.  In  the 
fiscal  year  ending  June  30, 1912,  the  surplus 
over  its  charges  and  rentals  was  only 
$177,398,  and  in  addition  to  this  the  com¬ 
pany’s  profit  and  loss  account  was  charged 
with  $903,969  as  the  deficit  of  a  controlled 
company,  the  New  Orleans,  Texas  &  Mexico 
Railroad,  while  in  addition  $857,152  had  to 
be  charged  off  for  discount  upon  securi¬ 
ties  sold.  Augmented  operating  cost  and 
losses  due  to  floods  in  the  southwest  have 
offset  the  increases  which  the  earnings 
have  shown  in  the  fiscal  year  now  drawing 
to  a  close,  while  the  suspension  of  dividends 
on  the  common  stock  of  the  Chicago  & 
Eastern  Illinois  road,  in  which  it  has  a  large 
investment,  materially  reduces  the  miscel¬ 
laneous  income  of  the  corporation.  It  is 
easy  to  conclude  that  a  complete  reorgan¬ 
ization  of  the  company’s  finances  will  be 
necessary,  but  the  task  presents  no  unusual 
difficulties.  In  fact,  with  a  substantial  cur¬ 
tailment  of  the  fixed  charges,  which  need 
not  be  permanent,  the  property  could  prob¬ 
ably  be  readily  restored  to  solvency. 


Cut  Rates  on  Patented  Articles 
Lawful. 

One  of  the  knottiest  questions  that  the 
Supreme  Court  of  the  United  States  has 
had  to  pass  upon  recently  is  that  as  to  the 
extent  of  the  control  which  the  patentee 
may  exercise  over  a  patented  article.  In 
the  so-called  “mimeograph  case”  (Henry 
et  al.  vs.  A.  B.  Dick  &  Co.),  decided  in 
March  of  last  year,  the  court  held  that  a 
company  holding  a  patent  on  a  rotary 
mimeograph  could  enforce  against  the  pur¬ 
chaser  a  condition  requiring  him  to  use  in 
the  operation  of  the  machine  only  such 
stencils,  paper,  ink  and  other  supplies  as 
were  manufactured  by  the  patentees.  In 
a  case  decided  this  week  (Bauer  &  Cie.  et 
al.  vs.  O’Donnell)  the  court  holds  in  effect 
that  a  patentee  who  parts  with  a  patented 
article  by  passing  title  to  a  purchaser 
places  the  article  beyond  the  limits  of  the 
monopoly  secured  by  the  patent  law. 

It  appeared  in  the  case  just  decided  that 
the  plaintiff  company  is  a  German  corpora¬ 


tion  engaged  in  manufacturing  and  selling, 
in  cooperation  with  the  Bauer  Chemical 
Company  of  New  York,  a  preparation 
known  as  sanatogen.  This  preparation, 
which  is  patented,  is  issued  in  packages 
containing  a  notice  to  druggists  that  they 
must  not  sell  it  at  less  than  $1  a  package ; 
that  any  sale  in  violation  of  this  condi¬ 
tion  will  constitute  an  infringement  of  the 
patent,  and  that  persons  so  selling  or  using 
the  packages  or  their  contents  will  be 
liable  to  injunction  and  damages.  The  de¬ 
fendant  in  the  case,  a  druggist  in  the  Dis¬ 
trict  of  Columbia,  repeatedly  sold  packages 
of  the  preparation  below  the  price  fixed 
in  the  notice,  and  a  couple  of  years  ago  the 
selling  agent  of  the  company  refused  to 
take  any  orders  from  him.  He  thereupon 
purchased  original  packages  of  the  prep¬ 
aration  from  jobbers  in  Washington  who 
had  bought  them  from  the  company’s  selling 
agent,  and  continued  to  sell  them  at  less 
than  the  retail  price  indicated  in  the  notice 
on  the  packages.  The  company  instituted 
proceedings  for  an  injunction,  and  the  Court 
of  Appeals  for  the  District  of  Columbia 
certified  to  the  Supreme  Court  the  question 
whether  the  action  of  the  defendant  in 
selling  at  less  than  the  price  fixed  in  the 
notice  original  packages  of  sanatogen 
purchased  from  jobbers  constituted  an 
infringement  of  the  plaintiff  company’s 
patent.  The  court,  as  has  been  already 
indicated,  has  decided  the  question  in  the 
negative. 

In  passing  upon  the  question  the  court 
holds  that  it  would  be  a  perversion  of  terms 
to  call  the  transaction,  that  is,  the  original 
sale  of  the  preparation,  in  any  sense  a 
license  to  use  the  invention.  The  jobbers 
from  whom  the  druggist  purchased  had, 
the  court  said,  previously  bought,  at  a 
price  which  must  be  deemed  to  have  been 
satisfactory,  the  packages  of  the  prepara¬ 
tion  afterward  sold  to  the  druggist,  and  the 
patentee  had  no  interest  in  the  proceeds  of 
the  subsequent  sales,  and  no  right  to  any 
royalty  thereon  or  to  participation  in  the 
profit  thereof.  The  packages,  the  court  con¬ 
tinued,  were  sold  with  as  full  and  complete 
title  as  any  article  could  have  been  sold 
in  the  open  market,  excepting  only  the 
attempt  to  limit  the  price  when  sold  to  $1. 
There  was,  the  court  added,  no  transfer  of 
a  limited  right  to  use  the  invention,  and 
calling  the  sale  a  license  to  use  it  is  a  mere 
play  upon  words.  In  short,  the  right  to 
vend  conferred  by  the  patetit  law  was  exer¬ 
cised,  and  the  added  restriction  was  beyond 
the  protection  and  the  purpose  of  the  act. 

The  court  does  not  reverse  its  earlier 
ruling  in  the  mimeograph  case,  indicating 
that  the  decision  there  turned  on  an  in¬ 
terpretation  of  the  patentee’s  right  to  con¬ 
trol  the  use  of  the  patented  article.  It  may 
be  said,  however,  that  while  the  cases 
may  be  reconcilable,  they  look  in  different 
directions,  and  it  is  possible  that  the  judges 
themselves  are  of  that  mind.  When  the 
earlier  case  was  decided  we  noted  the  fact 
that  it  was  decided  not  by  a  majority  but 
by  a  plurality  of  the  court,  which  had  not 
a  full  bench  sitting  at  the  time.  It  is 
worth  noting  that  the  four  judges  who 
joined  in  the  decision  in  the  mimeograph 
case,  namely,  Justices  McKenna,  Holmes, 
Lurton  and  Van  Devanter,  are  recorded 
as  dissenting  in  the  case  just  decided, 
while  the  dissenting  judges  in  the  former 
case — Chief  Justice  White  and  Justices 
Hughes  and  Lamar,  reinforced  by  Justices 
Day  and  Pitney — concur  in  the  prevailing 
opinion  in  the  sanatogen  case.  In  each 
case  the  division  was  by  a  close  vote — 4  to 
3  in  the  former,  5  to  4  in  the  latter  case. 
Whether  after  the  decision  just  rendered 
Congress  will  feel  called  upon  to  legislate 
upon  the  matter,  as  was  suggested  after 
the  decision  in  the  mimeograph  case,  re¬ 


mains  to  be  seen.  The  narrowness  of  the 
margin  by  which  the  decision  was  reached 
would,  however,  seem  to  indicate  the  need 
of  a  closer  definition  of  the  terms  used  in 
the  patent  law. 


The  Demand  for  Money. 

Metaphorically,  borrowers  of  funds  from 
all  points  are  tapping  at  the  tills  of  the 
money  lenders.  There  seems  to  be  an 
insatiable  desire  for  money.  France,  Eng¬ 
land  and  Germany  hoard,  or  try  to  hoard, 
their  gold.  India,  Egypt  and  South  Amer¬ 
ica  continue  to  call  for  the  yellow  metal, 
and  having  obtained  it,  each  and  all 
of  them  apparently  proceed  to  keep  it. 
That  which  goes  to  India  and  to  Egypt 
probably  never  comes  back  to  the  lending 
centers.  Loans  for  this  or  that  govern¬ 
ment  are  on  the  schedules,  and  capital  is 
needed  for  a  multiplicity  of  other  enter¬ 
prises.  War  bills  growing  out  of  the 
Balkan  embroglio  will  have  to  be  financed, 
and  China  wants  $500,000,000  to  expend  on 
railway  building  within  the  next  ten  years. 
Idle  dollars  are  few,  and  the  borrower 
who  would  have  funds  must  pay  the  in¬ 
creased  interest  rates  demanded.  Some  of 
the  fields,  China  and  the  Balkan  countries, 
may  not  be  stable  enough  as  yet  for  invest¬ 
ments,  but  times  and  things  in  those  quar¬ 
ters  of  the  globe  are  changing,  and  it  is 
obvious  that  a  new  order  of  development  is 
on  the  cards.  So  it  is  evident  that  compe¬ 
tition  for  capital  will  be  a  factor  for  some 
while  to  come.  The  dollar  must  work  with 
renewed  energy,  and  its  velocity  must  in¬ 
crease  if  it  is  to  fulfill  expectations. 

In  the  face  of  patent  facts,  economic 
views  about  the  plethora  of  gold  are 
overshadowed,  for  the  time  being  at 
least.  Even  when  such  theories  were 
remarkably  plentiful  there  were  many 
plain  thinkers  who  could  readily  see  that 
the  ever  advancing  laws  of  civilization 
would  put  forth  work  that  would  require 
huge  sums  of  money,  Ample  corrobora¬ 
tion  of  such  views  is  found  in  the  trend  of 
events,  and  it  is  now  plain  that  the  world 
is  not  so  much  troubled  to  find  a  “  compen¬ 
sated  dollar”  as  it  is  to  make  existing 
dollars  work  overtime.  And  yet  only  a 
few  years  have  elapsed  since  financial  and 
other  papers  were  filled  with  symposiums 
showing  that  the  world-wide  increase  in  the 
high  cost  of  living  was  due  to  a  flood  of 
gold,  that  interest  on  fixed  incomes  was 
bound  to  fall,  and  that  unless  the  output 
of  gold  suffered  a  check,  commodity  prices 
would  continue  to  soar.  Little  heed  was 
paid  to  the  fact  that  the  law  of  supply  and 
demand  was  at  work,  and  that  instead  of 
having  too  much  gold  we  had  too  little  for 
the  necessaries  of  life.  Fallacious  views 
were  predicated  in  part  on  the  belief  that 
crop  yields  were  ample  for  normal  wants. 
“Prosperity  crops”  we  had,  to  be  sure,  and 
estimates  of  these  were  played  up  to  the 
public.  Price  levels  spelled  otherwise.  But 
the  main  point  is  that  there  is  not  enough 
gold  to  go  around,  and  some  bankers  argue 
that  steps  must  be  taken  to  conserve 
reserves  of  the  leading  banking  centers,  to 
the  end  that  trade  may  be  enabled  to 
continue  without  acute  strain. 


New  Methods  in  Bond  Sales. 

Philadelphia  recently  conducted  a  suc¬ 
cessful  bond  sale  by  over-the-counter 
methods;  that  is,  the  city’s  treasury  de¬ 
partment  sold  them  in  small  lots  without 
the  aid  of  underwriters.  Within  a  short 
time,  probably  toward  the  latter  part  of 
next  month,  the  city  of  Minneapolis  will 
emulate  the  example  set  by  the  eastern 
municipality.  It  is  understood  that  the 
bonds— $150,000  of  a  total  issue  of  $892,500 
4s — will  be  offered  over  the  counter  in  de- 
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nominations  of  $50,  $100,  $500  and  $1,000. 
Of  course  the  issue  will  go  to  the  highest 
bidder,  irrespective  of  identity— that  is, 
whether  a  citizen  or  banker — but  it  is  hoped 
the  smaller  buyers  will  evince  sufficient 
faith  in  the  bonds  to  offer  satisfactory  bids. 
St.  Paul  is  to  try  a  somewhat  modified 
plan,  one  that  is  credited  to  James  J.  Hill. 

Briefly,  the  various  bond  issues  of  the 
city  will  be  bought  by  Mr.  Hill  and  his  asso¬ 
ciates.  The  bonds  will  be  placed  in  the 
hands  of  a  board  of  trustees,  and  certifi¬ 
cates  of  the  denomination  of  $10  will  be 
issued  by  the  trust  company.  According 
to  the  published  announcements,  the  trust 
company  will  refund  all  money  on  demand, 
which  means  that  it  stands  ready  to  re¬ 
purchase  the  certificates  whenever  offered. 
Not  more  than  $100  worth  of  these  per 
cent,  certificates  will  be  sold  to  any  one 
person.  As  each  set  of  certificates  is 
taken  up,  other  issues  will  be  brought  out 
and  certificates  thereon  issued.  This  pro¬ 
cedure  will  be  continued  until  the  city’s 
requirements  are  satisfied.  In  passing,  it  is 
interesting  to  note  that  a  department  store 
in  St.  Paul  is  credited  with  having  sold 
$88,000  worth  of  St.  Paul  bonds  in  three 
hours.  One  of  the  St.  Paul  papers  says 
the  real  secret  of  the  department  store 
effort  was  that  it  appealed  directly  to  the 
people.  There  have  been  St.  Paul  bonds 
available  to  local  purchasers  at  all  times; 
but  the  attention  of  the  local  investors  has 
not  been  drawn  to  the  fact  in  a  manner 
that  has  made  the  opportunity  seem  their 
own. 

A  New  York  purveyor  of  merchandise 
is  offering  New  York  City  bonds  to  its  cus¬ 
tomers.  In  the  case  of  small  issues  the  plan 
may,  probably  will,  prove  efficacious;  but 
where  large  emissions  are  involved  the  aid 
of  bankers  will  have  to  be  invoked  if  success 
is  to  be  attained.  Sales  made  by  the  so- 
called  counter  method  will,  however,  serve  a 
useful  purpose,  in  the  sense  that  they  will 
tend  to  educate  the  small  investor  to  be¬ 
come  a  holder  of  securities.  If  the  move¬ 
ment  spreads  over  a  wide  area  it  is  not 
unreasonable  to  expect  a  much  better 
understanding  of  corporate  methods,  and 
perhaps  by  a  system  of  extension  this 
knowledge  may  be  of  benefit  to  other  cor¬ 
porations  than  municipalities.  Though  the 
poorer  classes  are  bondholders  through  the 
intermediary  of  the  savings  banks,  that 
form  of  delegated  ownership  is  not  so 
obvious  as  personal  possession  of  the 
token  of  wealth  itself,  and  the  citizen  who 
holds  his  city’s  obligations  is  apt  to  take  a 
keener  interest  in  municipal  affairs,  thus 
helping  to  bring  about  an  improvement  in 
civic  relations. 


EDITORIAL  NOTES. 

President  Aspegren  of  the  New  York 
Produce  Exchange,  in  his  annual  report  to 
the  members,  said  that  prosperity  unprece¬ 
dented  of  recent  years  has  prevailed  of  late, 
and  as  the  conditions  bringing  increased 
business  still  prevail,  he  spoke  optimistic¬ 
ally  of  the  outlook  for  the  business  of  that 
body.  Large  production  totaling  for  six 
cereals  5,552,000,000  bushels,  with  lower 
prices,  .  enabling  participation  in  export 
trade,  were  assigned  as  the  main  reason 
for  the  increased  business  enjoyed.  The 
early  completion  of  the  barge  canal  was 
mentioned  as  a  possible  offset  to  the  losses 
due  to  discrimination  against  New  York  in 
favor  of  more  southerly  ports.  A  pros¬ 
perous  year  for  the  shipping  interests  and 
an  excellent  condition  of  the  Exchange’s 
finances  were  also  noted. 

A  decision  of  considerable  interest  bear¬ 
ing  on  the  relation  between  savings  banks 
and  their  depositors  was  rendered  recently 
by  the  New  York  Court  of  Appeals  in  the 


case  of  Mierke,  Adm’r,  vs.  Jefferson  County 
Savings  Bank.  It  appeared  in  this  case 
that  the  wife  of  the  plaintiff  at  the  time  of 
her  death  had  on  deposit  in  the  defendant 
bank  the  sum  of  $900.  After  her  death  the 
plaintiff  searched  for  the  pass  book  issued 
by  the  bank  to  her  but  was  unable  to  find 
it,  and  so  informed  the  officials  of  the  bank. 
About  five  week  afterwards  the  plaintiff 
filed  with  the  bank  a  copy  of  the  letters 
appointing  him  administrator  of  his  wife, 
and  he  subsequently  at  repeated  interviews 
informed  the  bank  officials  of  the  loss  of  the 
pass  book  and  demanded  payment  to  him¬ 
self  as  administrator  of  the  amount  of  his 
wife’s  deposit.  The  bank  officials  refused 
payment  unless  the  plaintiff  would  give  the 
bank  a  bond  in  double  the  amount  of  the 
deposit,  indemnifying  it  against  loss.  He 


of  those  of  the  United  States,  $849,385,000, 
of  which  $521,633,000,  or  61.4  per  cent., 
were  from  this  country.  The  exports  of  all 
North  America  aggregated  $2,777,413,000, 
and  of  North  America,  exclusive  of  the 
United  States,  $719,000,000,  of  which  $377,- 
745,000,  or  52.5  per  cent.,  went  to  this  coun¬ 
try.  South  America’s  imports  amounted 
to  $905,974,000,  of  which  $127,806,000,  or 
14.1  per  cent.,  were  from  the  United  States; 
and  of  her  exports,  $957,174,000  in  value, 
$195,474,000,  or  20.4  per  cent.,  went  to  the 
United  States.  Africa’s  imports  were 
$659,754,000,  of  which  $20,326,000,  or  3.1 
per  cent.,  were  from  the  United  States; 
and  of  her  exports,  $722,146,000  in  value, 
$14,919,000,  or  2.1  per  cent.,  went  to  the 
United  States.  Oceania’s  imports  were 
$487,019,000,  of  which  $67,522,000,  or  13.9 


Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  May  24  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 


United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels : 


Week  end'g 

Changes  from 

Totals 

Wheat— 

May  24 

preced'g  week 

last  year 

u.  s.*.... 

...  43,149,000 

—  3,129,000 

35,098,000 

u.  s.t... 

...  3,  OHS,  000 

—  4,000 

2,859,000 

Canada  . 

...  25,901,000 

—  1,990,000 

30,443,000 

Total.. 

...  72,088,000 

—  5,129,000 

68,400,000 

4. float  for  and  in  Europe  (  Broomhall) — 

Total  . . . . 

...  87,600,000 

+  1,500,000 

103,000,000 

American  and  European  supply — 

Total _ 

...159.688,000 

—  3,629,000 

171,400,000 

Com.  U.  ,S’. 

and  Canada — 

Total .... 

...  4,189,000 

—  1,953,000 

7,694,000 

Oats,  U.  8.  and  Canada — 

Total . . . . 

...  19,381,000 

—  1,375,000 

19,272,000 

*  East  of  Rocky  mountains,  f  West  of  Rocky  moun¬ 
tains. 


refused  to  do  so  and  brought  an  action  to 
recover  the  amount  of  the  deposit.  On  a 
trial  without  a  jury  the  court  gave  judg¬ 
ment  in  favor  of  the  bank  on  the  ground 
that  the  complaint  was  fatally  defective 
because  it  did  not  allege  the  loss  of  the 
pass  book  or  any  facts  tending  to  excuse 
plaintifE’s  failure  to  present  it,  and  that  the 
proof  did  not  show  any  excuse  for  its  non¬ 
production.  This  judgment  was  affirmed 
by  the  Appellate  Division  of  the  Supreme 
Court  for  the  Fourth  Department  by  a 
divided  court,  but  the  Court  of  Appeals 
reversed  the  decision  and  ordered  a  new 
trial.  The  court  said  that  there  was  noth¬ 
ing  in  the  by-laws  of  the  bank  entitling  it 
to  insist  upon  a  bond  of  indemnity  as  a 
condition  of  payment,  and  that  while  the 
statute  provided  that  the  bank  might  adopt 
by-laws  to  provide  for  a  case  in  which  a 
pass  book  was  lost,  the  bank  adopted  no 
by-law  providing  for  such  a  case  except 
that  it  would  require  notice  in  writing. 
The  plaintiff,  it  is  true,  did  not  give  written 
notice,  but  the  defendant  did  not  complain 
of  the  informality,  and  the  court  held  that 
the  requirement  was  clearly  waived. 


The  Bureau  of  Foreign  and  Domestic 
Commerce  of  the  Department  of  Commerce 
has  just  completed  a  study  of  the  inter¬ 
national  trade  of  the  world  by  grand 
divisions,  the  net  result  of  which  shows 
that  our  near  neighbors  are  our  best 
customers.  Sixty-one  per  cent,  of  the  im¬ 
ports  of  North  America,  exclusive  of  the 
United  States,  are  drawn  from  this  country, 
while  South  America  and  Oceania  each 
take  but  14  per  cent,  of  their  imports  from 
us ;  Europe  takes  12  per  cent. ;  Asia,  6  per 
cent.,  and  Africa,  3  per  cent.  On  the  ex¬ 


per  cent.,  were  from  the  United  States; 
and  the  exports,  $527,407,000,  of  which 
$31,460,000,  or  6  per  cent.,  went  to  the 
United  States. 


Notwithstanding  the  cheerful  views  about 
the  copper  situation  which  have  been  put 
forth  lately  by  some  conspicuous  repre¬ 
sentatives  of  the  producing  interests,  the 
copper  market  remains  quiet  and  shows  no 
immediate  disposition  to  fulfill  the  predic¬ 
tions  of  a  renewed  rise  in  prices.  The 
most  which  the  more  favorable  returns  as 
to  the  offered  stocks  of  copper  in  the  United 
States  seems  to  have  effected  has  been  to 
steady  the  market  and  to  check  the  declin¬ 
ing  tendencies  in  prices  which  were  such  a 
pronounced  feature  a  short  time  ago.  The 
selling  of  copper  abroad  by  bearish  specu¬ 
lative  operators  has  halted,  but  there  is 
apparently  no  disposition  in  such  quarters 
to  purchase  the  metal  largely  for  a  renewed 
advance.  On  the  contrary,  the  buying  both 
abroad  and  at  home  remains  upon  a  basis 
of  actual  consumptive  requirements,  and 
indications  are  said  to  be  seen  that,  so 
far  as  domestic  demands  are  concerned, 
there  is  liable  to  be  some  slackness  mani¬ 
fested  while  manufacturers  are  still  in  any 
degree  of  uncertainty  about  the  pending 
changes  in  the  tariff.  The  producers  are, 
however,  confident  that  the  figures  at  the 
end  of  May  will  show  a  further  large  re¬ 
duction  in  the  stocks  of  copper  in  this 
country,  even  though  the  restriction  of 
their  output  by  some  of  the  large  interests 
may  be  regarded  as  the  chief  cause  of  such 
results. 


Something  new  m  the  way  of  a  bargain 
fire  sale  is  that  announced  by  the  Geolog¬ 


The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 


U.  S. ,  east 

U.  Pacific 

Total 

Week  ending 

of  Rockies 

coast 

U.  S. 

January  4 . 

73,231,000 

4,240,000 

77,471,000 

January  11  .. .. 

73,838,000 

4,222,000 

78,060,000 

January  18  . . . . 

.  73,675,000 

4,090,000 

77,765,000 

January  25 _ 

72,323,000 

3,139,000 

75,462,000 

February  1 . 

72,133,000 

3,998,000 

76,131.000 

February  8 . 

72,163,000 

3,767,000 

75,930,000 

February  15... 

71,727,000 

3,975,000 

75,702,000 

February  22... 

70,745,000 

4,092,000 

74,837,000 

March  1 . 

70,155,000 

3,740,000 

73,895,000 

March  8 . 

69,459,000 

3,755,000 

73,214,000 

March  15 . 

68,438,000 

3,743,000 

72,181,000 

March  22 . 

66,426,000 

3,847,000 

70,273,000 

March  29 . 

65,192,000 

3,808,000 

69,000,000 

April  5 . 

61,920,000 

3,873,000 

65,793,000 

April  12 . 

59,974,000 

3,732,000 

63,706,000 

April  19 . 

56,789,000 

3,243,000 

60,032,000 

April  20 . 

54,241,000 

3,140,000 

57,381,000 

May  3 . 

50,543,000 

2,965.000 

53,508,000 

May  10 . 

48,698,000 

2,959,000 

51,657.000 

May  17 . 

46,278,001) 

3,042,000 

49,320,000 

May  24 . 

43,149,000 

3,038,000 

46,187,000 

Total  U.  S.  and 

Europe 

Week 
ending 
January  4. 
January  11 


Canada 

48,342,000 

48,805,000 


January  18  . . .  48,576,000 
January  25...  47,992,000 
February  1...  48,124,000 
February  8...  47,079,000 
February  15..  46,412,000 
February  22..  44,996,000 

March  1 _  44,688,000 

March  8 .  44,569,000 

March  15 .  44,567,000 

March  22 .  44,263,000 

March  29 .  43,922,000 

April  5 .  44,002,000 

April  12 .  42,355,000 

April  19  .  42,038,000 

April  26 .  32,319,000 

May  3  .  30,831,000 

May  10 .  30,681,000 

May  17 .  27,897,000 

May  24 .  25.901,000 

Total  world's  visible  supply  - 


Canada,  both 
coasts 

125,813,000 

126,865,000 

126,341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 

116,748,000 

114,536,000 

112,922,000 

109,795,000 

106,061,000 

102,070,000 

89,700,000 

84,339,000 

82,338,000 

77,217,000 

72,088,000 


and  afloat 
(BroomUall) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200,000 
80,900,000 
84,900,000 
89,200,000 
92,800,000 
91,200,000 
89,300,000 
91,900,000 
94,400,000 
97,200,000 
93,200,000 
87,300,000 
87,400,000 
86.100,000 
87,600,000 


March  22 . . . 
March  29... 
April  5  . 


205,736,000 

202,222,000 

201,695,000 


January  4  ...  200,213,000 
January  11..  203,465,000 
January  18..  202,141,000 
January  25..  201,054,000 
February  1..  203,755,000 
February 8..  202,609,000 
February  15.  202,314,000 
February  22.  200,732,000 

March  1 _  203,483,000 

March  8  .  206,983,000 

March  15....  209,548,000 

Increases  and  decreases  of  available  wheat 


April  12 .  200,461,000 

April  19 .  199,270,000 

April  26 .  182,900,000 

May  3  .  171,639,000 

May  10 _  169,738,000 

May  17 .  163,317,000 

May  24 .  159,688,000 


port  side,  the  advantage  of  proximity  is 
equally  apparent.  North  America  sends 


ical, Survey,  which,  as  the  result  of  a  fire  in 
the  building  in  which  it  is  housed  in  Wash¬ 


stocks  in  the  United  States,  Canada  and 
Europe  follow: 


us  nearly  53  per  cent,  of  its  exports ;  South 
America,  20  per  cent. ;  Asia,  10  per  cent. ; 
Europe  and  Oceania,  each  6  per  cent. ,  and 
Africa,  2  per  cent.  The  total  exports  of 
all  countries  of  the  world  in  1911  are  given 
as  $16,847,908,000,  and  their  total  imports 
as  $18,868,880,000.  The  exports  of  all 
countries  other  than  the  United  States  were 
$14,789,000,000,  of  which  9.2  per  cent,  went 
to  the  United  States,  and  the  imports 
were  $17,337,000,000,  of  which  13.8  per 
cent,  was  drawn  from  the  United  States. 


Europe’s  imports  in  the  latest  available 
year  aggregated  $12,782,875,000,  of  which 
$1,556,096,000,  or  12.2  per  cent.,  were  from 
the  United  States;  her  exports  were  $10,- 
005,496,000,  of  which  $554,119,000,  or  5.5 
per  cent.,  went  to  the  United  States.  Asia’s 
imports  amounted  to  $1,651,514,000,  of 
which  $93,417,000,  or  5.7  per  cent.,  were 
from  the  United  States;  and  her  exports, 
$1,858,272,000,  of  which  $179,857,000,  or  9.7 
per  cent.,  went  to  the  United  States. 
North  America’s  total  imports,  according 
to  the  latest  available  data,  aggregated 
$2,381,744,000,  and  her  imports,  exclusive 


ington,  has  a  large  number  of  geologic 
folios  slightly  damaged  to  dispose  of.  The 
entire  basement,  in  which  the  folios  were 
stored,  was  filled  with  dense  smoke,  and 
manj’  of  the  folios  were  burned,  others 
scorched,  and  all  more  or  less  damaged  by 
water.  With  the  approval  of  Secretary 
Lane,  the  director  announces  that  he  will 
sell  the  entire  remaining  stock  of  some 
150,000  folios,  four-fifths  of  which  are  prob¬ 
ably  as  near  perfect  as  goods  usually  offered 
in  a  smoke  or  fire  sale,  at  the  nominal  price 
of  5  cents  each.  The  regular  retail  price 
of  the  standard  folios  is  25  cents,  but  a  few 
unusually  large  folios  have  sold  for  50  cents, 
and  the  regular  price  of  the  “ field  edition” 
of  the  later  folios,  a  more  convenient  form 
for  use  in  the  field,  is  50  cents.  The  188 
numbers  fully  describe  the  geology  of 
some  175,000  square  miles  of  the  United 
States,  and  the  stock  includes  probably 
50,000  to  100,000  copies  on  which  the  real 
damage  is  practically  negligible.  Appli¬ 
cation  should  be  made  to  the  Director, 
United  States  Geological  Survey,  Washing¬ 
ton,  D.  C.,  and  remittamce  made  by  money 
order  or  in  coin. 


U.S..east  U.  S.,west  Total 

of  Rockies  of  Rockies  U.  S.  Canada 

Jan.  4. .+2,544,000  +273,000+2,817,000  —2,039,000 
Jan.  11  .+  607.000  —  18,000  +  589,000  —4,709,000 
Jan.  18..—  163.000  -132,000—  295,000  —  229,000 
Jan. 25.. —1,353,000  -951,000-2,303,000  —  584,000 
Feb.  1..—  190.000  +859,000+  669,000  +  132,000 
Feb.  8..+  30,000  —231,000—  201,000  —1,045,000 

Feb.  15.. —  436,000  +208,000—  228,000  —  667,000 
Feb.  22 . . —  982,000  +117,000—  865,000  —1,417,000 
Mar.  1..—  590,000  —352,000—  942,000  —  307,000 
Mar.  8..—  696,000  +  15,000—  681,000  -  119,000 
Mar.  15  .—1,021,000  —  12,000—1,033,000  —  2,000 

Mar.  22.-2,012,000  +104,000—1,908,000  —  304,000 
Mar.  29  .—1,234,000  —  39,000—1,273,000  —  341,000 

Apr.  5  ..—3,272,000  +  65,000—3,207,000  +  80,000 

Apr.  12  .—1,946,000  -141,000-2,087,000  —1,647,000 
Apr.  19  .—3,185,000  —489,000  —3,674,000  —  317,000 
Apr.  26.-2,548,000  —103,000—2,651,000  —9,719,000 
May  3...— 3,698,000  —175,000—3,873,000  —1,488,000 
May  10,.— 1,845,000  -  6,000—1,851,000  —  150,000 

May  17..— 2,420,000  +  83,000—2,337,000  —2,784,000 
May  24.. —3,129,000  —  4,000—3,133,000  —1,996,000 
Total  U.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 


January  4 . +  778,000  —1,000,000  —  222,000 

January  11 . —  4,120,000  +2,200,000  —  1,920,000 

January  18 . —  524,000  —  800,000  —  1,324,000 

January  25 . -  2,887,000  +1,800,000  -  1,087,000 

February  1 . +  801,000  +1,900,000  +  2,701,000 

February  8 . —  1,246.000  +  100,000  —  1,146,000 

February  15  ...—  895,000  +  600,000  —  295,000 

February  22  ...—  2,282,000  +  700,000  —  1,582,000 

March  1 . —  1,249,000  +4,000,000  +  2,751,000 

March  8 . —  800,000  +4.300,000  +  3,500,000 

March  15 . —  1,035,000  +3,600,000  +  2,565,000 

March  22 . —  2,212,000  -1,600,000  —  3,812,000 

March  29 . —  1,614,000  —1,900,000  —  3,514,000 

April  5 . —  3,127,000  +2,600,000  —  527,000 

April  12 . —  3,734,000  +2,500,000  —  1,234,000 

April  19 . —  3,991,000  +2,800.000  —  1,191,000 

April  26 . —12,370,000  —4,000,000  —16,370,000 

May  3 . —  5,361,000  —6,900,000  —11,261,000 

May  10  —  2,001,000  +  100,000  —  1,901,000 

May  17  . —  5,121,000  —1,300,000  —  0,421,000 

May  24 . —  5.129,000  +1,500,000  —  3,629,000 


Stock 

out¬ 

standing 


b  120,000 
$19,820,000 ) 
16,050,000  i 

155,887,900 

18.550.900  / 

27.1 12.700  i 
15,000,000  ) 

5,000,000  S 
4,600,000  ) 
5,000,000  5 

41.233.300) 

41,233,300  S 
30,000,000 
30,000,000 

16.264.700 

20,553,500 

10.639.300) 
2,500,000  S 

20.237.100  ) 
10,198,600  S 
18,000.000 
11,500,000) 
13,000,000  5 
19,045,100 
16,750,000 ) 
16,750,000  5 
25,000,000 ) 
25,000,000  5 

5,745,872) 
8,729,910  5 
30,000,000 
50,000,000 ) 
50,000,000  5 
11,000,000 ) 
4,523,933  S 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 
40,242,400 ) 

52.937.200  5 
20,000,000 ) 
40,000,000  5 
12,500,000 

108,312,500 

9.559.700 

4,531,300 

173.403.500) 
114,173,730  5 

68.755.700 

20,000,000  ) 
20,000,000  5 
152,246,987  ) 
60,000.000  5 
14,862,000  ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000  I 
6,000,000  5 
14,647,000 
14,823,070 
12,436,514 
15,000.000 
200,000,000 
39,701,030) 
33,299,05  0  5 

62.795.800 
45,246,913  ) 
41,021,402  5 

116,348,200 ) 

116.274.900  5 

74.877.200 

11.256.800  ) 

18.556.200  5 

19.542.800  ) 

20.423.300  5 

130.114.500) 
22,395,000  5 

3.890.700 
47,056,300) 
10,000,000  5 

34.235.500) 
2,000,000  5 

31,000,000) 
8,500,000  > 
8,500,000  ) 
25,000,000 

99,816,500 

49.777.300) 

29.826.900  5 
30,277,000 
42,503,000 
38,000,000 ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000  ) 
10,000,000  5 
15,886.407 

112,378,900) 

47.892.400  > 
16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,871,000) 

14.936.800  5 
35,591,480 
60,000,000 
30,000,000 
51,500,000 

209.990.100 

20.793.300 
11,000,05)0 
21,840,000 

109,296,000 
14,458,860 
93,262,192 ) 
45,740,000  5 
7369,000  ! 
13,040,200  5 
29.440,000 

38.209.900 

38.198.300 

29.405.400 
49,931,735  I 
51,730,971 5 

17.442.800  ) 

22.406.700  S 

17.762.500 ) 
11,350,000  5 

3,917.800  ) 

2,976,500  5 
15,000,000 
30,000,000 ) 
21,000,0005 
3,000,000 
34,978,000 
10,700,000 
11,840,000) 
11,840,000  5 
50,000,000 
60,608,000 

21.496.400  ) 

15.383.800  5 

12,000,000 


BRADSTREET’S,  SATURDAY,  MAY  31,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  May  30. 

4*12%  extra.  t  Account  back  dividends.  1 1%  extra.  §  24%  on  back  dividends,  a  4%  extra,  b  Shares,  c  extra. 


Bonds 

out¬ 

standing 

Rate  and  date 
last  dividend 
declared 

Dividend 

period 

Highest 

and 

lowest 

191* 

Highest 

and 

lowest 

1913 

NAME  OF  COMPANY 

Sal.,  May  24  | 

Mon.,  May  26 

Tues.y  May  27 

Wed.,  May  28 

Thurs.,  May  29 

M 

,  May  30 

High 

Low 

Close 

High 

o 

© 

Close 

High 

4 

© 

Close 

High 

Low 

Close 

< 

? 

3 

© 

Close 

High 

Low 

«0 

© 

0 

£36,000.000 

$3  June  2, 1913 

Q 

217*2 

160 

150 

139% 

Adams  Express . 

3  4a 

•*8 

734 

2  4 

74 

74 

74 

.  . 

11,148,000 

vr 

64 

16 

16 

16 

16 

16 

16 

164 

16:4 

164 

9234 

60 

804 

754 

74% 

75% 

75% 

74% 

74% 

*74% 

73% 

73% 

74 

72% 

73 

73% 

73 

73% 

63=8 

54  4 

57 

464 

Am.  Agricultural'Ohem . 

504 

48% 

50% 

.. 

.. 

.. 

.. 

.. 

. 

_ _ _ 

...... 

10,175,000 

Q 

104*4 

98 

99 

93% 

Am.  Agricultural  Cliem.  pfd . . . 

.. 

.. 

.. 

. 

. 

...... 

77 

504 

304, 

30 

30*4 

30 

29'*8 

29=4 

28*4 

264 

274 

27% 

27*4 

Q 

101*4 

90 

86 

72% 

Am.  Beet  Sugar  pfd . 

.. 

.. 

.. 

. 

. 

...... 

14,  Mar.  31,1913 

Q 

1**734 

91  *2 

96  4 

92 

Aiu.  Brake  &  ShoeFndry . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-• 

.. 

.. 

...... 

...... 

...... 

7. *>,000 

2  Mar.  31, 1913 

*4 

L29 

47  *8 

11*4 

464 

25% 

Am.  Can . 1 . 

34% 

32% 

34 

34% 

33% 

33% 

33% 

32% 

32% 

33  % 

32 

32% 

32% 

324 

32  4 

. 

. 

§2534  Apr.  1,  1913 

Q 

Q 

1264 

90%* 

49:*8 

564 

47% 

Am.  Onli  pid  . . . . . ......... 

Am.  Car  &  Foundry . 

48% 

47  4 

47% 

49 

48% 

48% 

48 

47% 

47% 

Q 

120*8 

115 

117 

112 

Am.  Car  &  Foundry  pfd . 

113% 

113% 

113% 

.. 

.. 

.. 

112% 

112% 

112% 

112  4 

112*4 

112*4 

.. 

-- 

. 

. 

. 

60*8 

30% 

48% 

37% 

Am.  Cities. . 

.  . 

.. 

.. 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

...... 

...... 

...... 

3  Jim.  i,  1913 

J  &  J 

8434 

75% 

78% 

69% 

Am.  Cities  pfd . 

.. 

.. 

72 

72 

72 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

. 

. 

— 

134  Apr.  1,  1913 

Q 

98 

90 

94 

85 

Am.  Coal  Products . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

♦- 

.. 

. 

. 

... _ 

............ 

Q 

118 

108% 

109% 

101 

Am.  Coal  Products  pfd . 

. 

.. 

.  -- 

.. 

.. 

.. 

.. 

.. 

. 

...... 

...... 

JtfeD 

60*4 

45*2 

57% 

39 

Am.  Cotton  Oil . 

.. 

.. 

.. 

40% 

39% 

39% 

39% 

39% 

39  4 

.. 

.. 

.. 

_ 

. 

J  &  D 

99^? 

95 

98  4 

225 

160 

170 

159 

161% 

16i% 

161% 

160 

160 

100 

7*4 

3 

5  4 

4 

Am.  Hide  &  Leather . . 

4 

4 

4 

.. 

_ _ 

5,743,000 

34 

20 

27% 

22*4 

Am.  Hide  &  Leather  pfd . 

22  4 

22  4 

224 

.. 

_ ... 

. 

2,973,080 

30 

18 

274 

20 

25 

25 

25 

244 

244 

244 

24  4 

24  4 

24  4 

234 

23 

234 

23% 

234 

23% 

177s 

9  4 

114 

84 

94 

9% 

9% 

9% 

9 

9 

8% 

8% 

8% 

8% 

8*4 

8% 

i34  Sept.  15,1900 

Q 

43 

30 

3i  4 

25 

Am.  Linseed  pfd . 

26 

26 

26 

_ 

Q 

47  42 

3134 

444 

32 

334 

33 

33  4 

33  4 

32  4 

32% 

32% 

32 

32 

32% 

324 

32% 

32  °8 

32% 

32% 

1  l  0  u> 

103 

1064 

102 

102% 

102% 

1024 

19  4 

434 

13 

7% 

M  '&  N 

42 

61 

47 

48^ 

48  4 

484 

484 

484 

484 

li4  Apr.  1,1913 

89  42 

84 

86 

82  % 

Am.  Smelters  Sec.  pfd  B . 

83% 

83% 

83% 

83 

83 

83 

91 

74  4 

63% 

694 

68 

69  4 

69 

684 

684 

68*4 

67% 

67% 

64 

65*4 

64% 

14,508,000 

134  June  2,  1913 

Q 

109 '<8 

102% 

107 

100*4 

Am.  Smelting  &  Refining  pfd. 

102 

102 

102 

101% 

101% 

101% 

3  Apr.  1,  1913 

Q 

203 4 

120 

193 

158 

Am.  Snuff  . 

.. 

.. 

177 

176% 

177 

177 

175 

175 

172 

172 

172 

.. 

.. 

.. 

...... 

14  Apr.  1,  1913 

Q, 

102% 

105 

104 

Am.  Snuff  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

. 

5,850,800 

4  June 30, 1913 

Q 

44% 

26 

404 

30  4 

Am.  Steel  Foundries . 

.  . 

.. 

.. 

.... 

134  July  2,  1913 

Q 

133*2 

113*2 

118 

108% 

Am.  Sugar  Refining . 

m% 

ni*4 

m% 

111% 

u  i% 

111% 

110% 

110% 

110% 

110% 

110% 

110% 

1%  July  2,1913 

Q 

124 

115*2 

116% 

111% 

Am.  Sugar  Refilling  pfd . 

.. 

.. 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

. 

1  *4  Mar.  1,  1913 

Q 

79*2 

66 

67;,4 

58 

Am.  Telegraph  &  Cable . 

.. 

.. 

96,662,000 

2  Apr.  15, 1913 

Q 

149 % 

137% 

140 

127% 

Am.  Telephone  &  Telegraph. . . 

129% 

129  >8 

129% 

129% 

129% 

129% 

129% 

129  4 

129% 

129% 

129*4 

129  4 

.. 

.. 

.  . 

324  42 

241  4 

294% 

218 

229 

229 

229 

227*4 

227  4 

22s  % 

227 

227 

4,931,900 

1*2  Apr.  1,1913 

Q 

106 

10142 

106  4 

101 

Am.  Tobacco  pfd  new . 

104 

104 

104 

.. 

.. 

103% 

103% 

103% 

103*4 

103% 

103% 

.. 

31 

18 

21 

16  4 

9442 

79 

81 

74 

78 

774 

77  4 

774 

774 

77  4 

17,000,000 

1  "*  Apr.  1,1913 

41;j8 

25  Ls 

32*4 

25% 

26% 

26% 

26% 

Q 

48 

34 

41% 

33% 

38*4 

38 

33 

jr* 

00 

CO 

38% 

38*4 

38 

37% 

37% 

37% 

36% 

36% 

37% 

37*4 

2  Jan.  1,  1913 

Q 

127*2 

105  % 

120 

103 

Assets  Realization . 

.. 

.. 

.. 

.. 

al4  Apr.  15,  1913 

Q 

10442 

102% 

.. 

Asso.  Merchants’  1st  pfd . 

.. 

.. 

- 

.. 

337,412,148 

1  4  June  2,  1913 

Q 

11134 

103*4 

106% 

98% 

Atcli.,  Toi*.  &  Santa  Fe . 

100 

99% 

99% 

100 

99% 

99% 

99% 

99% 

99% 

99% 

99*s 

99% 

99% 

99 

99 

2*2  Feb.  1, 1913 

F  &  A 

104*4 

101% 

102*4 

99% 

Atch.,  Top.  &  Santa  Fe  pfd _ 

.. 

.. 

.. 

99% 

99% 

99% 

99% 

99% 

99% 

99% 

99% 

99% 

_ 

144,143,870 

3*2  Julv  10. 1913 

J  fr.  .T 

148  42 

130y<±,  1  3X'*a 

119 

123 

122% 

1224 

122% 

121% 

121% 

121 

121 

121 

1  July  1,1913 

.T  .T 

6034 

49 

53  4 

44 

48 

48 

48 

10.000,000 

3*12  July  T 1913 

J  J 

108  4 

10234 

105  4 

10358 

105*4 

1(15*4 

105  4 

105*4 

105*4 

105  4 

343,882,779 

3  Mar.  1,  1913 

m  &  8 

11178 

101  4 

1064 

974 

99 

98% 

984 

99 

99 

99 

98  4 

98 

98 

98 

98 

98 

2  Mar.  l'  1913 

M  &  S 

91 

85% 

88 

79 

79 

79 

79 

79 

79 

79 

26,115,633 

61=0 

27  34 

414 

32% 

33% 

334 

33 

33 

33 

33 

33 

33 

32% 

32% 

32% 

11,  July  25,1913 

Q 

80 

56*2 

72% 

63% 

Betbleliem  Steel  pfd . 

71 

70*4 

70*4 

41,750,000 

1 1*2  July  1 , 1913 

Q 

9442 

76  34 

9234 

364 

924 

92 

92:4 

92% 

91% 

91% 

92 

90% 

914 

913s 

90% 

90% 

9i% 

90% 

91% 

14,698,000 

*2%  July  1,1913 

Q 

149 

1374 

137 'e 

132 

132 

132 

1141 

77e 

834 

64 

3  Feb.  15,1913 

F  &  A 

119*2 

105 

116 

105 

Buff.,  Roch.  &  Pitts' . 

.  . 

q 

3  Feb  15,1913 

137 

130 

Buff.  Roch.  &  Pitts,  pfd . 

34  June  2,  1913 

Q 

40*8 

28 

31 

27  ‘w 

Butterick . 

27% 

27% 

27% 

Q 

72*2 

49% 

564 

34% 

California  Petroleum . 

38% 

37% 

37% 

38% 

37% 

38 

38 

37% 

37% 

37% 

36 

36% 

38 

30% 

37*4 

O 

14,  July  1,1913 

Q 

95  42 

84 

86 

64 

California  Petroleum  pfd . 

67% 

67 

67  % 

66  4 

664 

67 

664 

67 

66 

66 

66 

1*2  Feb.  1,1913 

F  &  A 

67  7s 

63 

584 

0 

38348I633 

24  June  30, 1913 

Q 

283 

226  4 

26634 

2184 

237% 

235% 

237 

237 

233% 

234% 

234% 

231% 

232  4 

232^8 

229% 

2304 

228 

22534 

227% 

33=8 

194 

23 

23 

23 

22  4 

2034 

204 

21 

19% 

20% 

21% 

21 

21 

O 

36,764,150 

14,  July  1,  1913 

Q 

100  42 

80 

974 

90 

93 

93 

93 

93 

92 

92 

92 

90 

904 

91 

91 

91 

165,993,872 

14  June  28, 1913 

Q 

85  4 

68% 

80 

62  4 

Chesajieake  Ohio . 

65  78 

64  78 

65  4 

64  4 

647b 

65  % 

64% 

64% 

64% 

634 

64 

64  4 

64% 

64% 

% 

2034 

1558 

177s 

13 

1334 

13% 

13% 

13% 

134 

134 

13% 

13% 

134 

134 

13% 

134 

13*4 

13 

13 

H 

40,811,000 

39>q 

304 

28 

29% 

29% 

29% 

28% 

28 

28 

O 

24  Mar.  3,1913 

M  &  S 

11758 

99% 

116  4 

105  4 

108% 

108*4 

1084 

108% 

107  78 

10778 

ids 

107% 

1074 

1074 

107 

10*7  4 

X 

147,807,500 

3*2  Mar.  3,1913 

M  &  S 

146 

139  *4 

145  ' 

133  4 

Cliic.;  MU.  &  St.  Paul  pfd . 

138 

137 

137 

w- 

251,189,600 

14  Mar.  31, 19  H 

Q 

190 

190 

3 1-2  Feb.  *20, 1913 

F&A 

144 

126 

125 

120 

w 

35,04  /,000 

34  Feb.  20,1913 

F  rfc  A 

156 

150 

150  4 

140 

0 

69,016,000 

2  Feb.  15, 1910 

F  &  A 

24*4 

17 

18 

9% 

Chic.  &  Alton . 

. 

9% 

9% 

9% 

2  Jan.  16, 1911 

j  &  j 

40 

25 

25% 

25% 

Chic.  &  Alton  pfd . . 

.  _ 

cc 

1  %  July  1,1913 

a 

145 

134% 

138 

127% 

Chic.  &  Northwestern . 

130% 

130 

130*8 

130 

129% 

129% 

129% 

129*4 

129*4 

2  July  1.  1913 

Q 

198 

183 

189 

181 

Chic.  &  Nor tli western  pfd . 

■ 

2,296, 50<- 

75c.  June  30, 1913 

50=8 

47  °e 

414 

41% 

4  f  4 

41 

40% 

404 

40% 

39% 

40  4 

404 

39*4 

39% 

39% 

394 

3*9  4 

2  Sept.  1,  1910 

Q 

62  42 

45  4 

54 

49% 

Cleve.  Cin.,  Chic.  &  St.  L . 

49% 

49% 

49% 

1*4  July  20, 1913 

y 

10142 

95 

95 

90 

6,749,000 

1%  Apr.  15,1902 

43*4 

23% 

414 

30*4 

Colorado  Fuel  &  Iron . 

3i 

31 

31 

31 

30% 

31 

31*4 

31 

31 

135  Mar.  20,1913 

F  &  A 

140 

106 

155 

150 

Colorado  Fuel  &  Irou  pfd . 

.  . 

1  Dec.  31,1912 

45 

32  4 

33 

26 

45,283,900 

2  Apr.  1,1913 

A&O 

76  78 

72 

69 

69 

69 

69 

2  Apr.  1,  1913 

A&O 

71 

66 

65  4 

65  4 

Colorado  &  Southern  2d  pfd  . . . 

24,410, 00( 

It,  Apr.  30,1913 

Q 

106*2 

100 

102% 

102*4 

Consolidation  Coal . 

1,236,000 

1*2  June  16, 1913 

y 

149*2 

1 35  J4 

142% 

127 

Consolidated  Gas . 

1 33  4 

133*4 

133*4 

133% 

133 

133 

133 

132% 

132% 

132% 

131% 

132 

22*8 

10 

17  4 

9% 

Corn  Products  Refining . 

1 0;*8 

10% 

10:j8 

10*4 

10  4 

104 

10  4 

94 

978 

1*04 

10 

104 

11,  Apr.  15,1913 

y 

89*2 

75 

79% 

63  4 

Corn  Products  Relining  pfd. . . . 

66 

65  4 

66 

654 

65  4 

65% 

64% 

64% 

64*4 

64% 

64% 

64% 

Q 

597 

530 

570 

395 

58,171,000 

24  June  20, 1913 

y 

175*2 

162 

167 

150% 

Delaware  &  Hudson . 

157 

157 

157 

152% 

152% 

152:4 

. 

24 

18*2 

23% 

16  4 

Denver  &  Rio  Grande . 

18% 

18% 

18% 

18% 

17% 

174 

174 

164 

164 

174 

1678 

1678 

113,611 ,000 

24  Jan.  16, 1911 

j  &  j 

46*4 

34*4 

41 

28*4 

Denver  &  Rio  Grande  pfd . 

32% 

30 

30% 

30% 

28% 

29 

28% 

28% 

28*4 

24,950.005 

14  June  2,  1913 

y 

76% 

61  *4 

80% 

72 

Detroit  United  Railway . 

14,092,27* 

*2  Oct.  31,  1912 

Q 

36  4 

20 

2134 

10 

Distillers  Securities . . 

.. 

15 

144 

14*4 

14*4 

10 

104 

11% 

10% 

11*4 

20,000,000 

.... . . . 

11=4 

8 

8% 

6 

Dul.,  South  .Shore  &  Atl . 

23 

14 

16  4 

12 

16.798,000 

1  >4  Apr.  25,  1913 

y 

100 

92% 

93% 

93 

DuPont  de  N.  Powder  pfd . 

...... 

. 

. 

39  *8 

30 

25  4 

28  34 

284 

•2£G8 

29 

28  4 

28% 

28r,e 

27  7e 

284 

28 

27% 

27% 

274 

7e 

974 

201,810,400 

2  Feb.  28, 1907 

F  &  S 

57% 

47*2 

49  4 

42 

Erie  1st  pfd . 

434 

43% 

43% 

434 

434 

434 

42% 

42 

42 

...... 

. 

... 

2  Apr.  9,  1907 

48 

38 

41 

32% 

Erie  2d  pfd . 

35  4 

35  4 

354 

34% 

344 

34% 

1*2  Jan.  15,1909 

y 

2134 

11*4 

18 

13*4 

Fed.  Mining  &  Smelting . 

14 

14 

14 

1*2  June  2,1913 

y 

5234 

37% 

44 

33 

Fed.  Mining  &  Smelting  pfd  . . 

39% 

39% 

39% 

1*2  June  2,1913 

y 

225 

128 

185  % 

175 

General  Chemical . 

184% 

184% 

184% 

184% 

184% 

184% 

1*2  July  1,1913 

y 

115 

106% 

109% 

104 

General  Chemical  pfd . 

. 

105% 

105% 

1U558 

12,293,001 

2  July  15, 1913 

y 

188*2 

155 

187 

1 35  *4 

General  Electric . 

140% 

139% 

140% 

139% 

139% 

139*2 

140 

131% 

139% 

139 

138% 

138% 

136% 

136% 

136% 

. 

42% 

30 

34  4 

25 

General  Motors . 

26 

26 

26 

3*2  May  1. 1913 

M  &  N 

82% 

70*4 

79 

70 

General  Motors  pfd . 

73% 

73% 

73% 

30c.  Apr.  30,1913 

y 

5 

1% 

3% 

i% 

Goldfield  Consol . 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

1% 

2 

2 

2 

2 

1  Feb.  15,1913 

Q 

81 

60*4 

28 

Goodrich  B.  F . 

32 

31 

32 

31% 

31% 

3178 

304 

30% 

304 

30  4 

30  4 

30  ^ 

1%  July  1,  1913 

y 

109*2 

105 

105% 

91% 

Goodrich  B.  F.  pfd . 

93% 

93% 

93% 

92% 

92  4 

924 

14  June  2,  1913 

Q 

74% 

50 

Granby  Consol . 

109,385,909 

1 34  May  1,  1913 

y 

143% 

126 

132% 

124 

Great  Northern  pfd . 

127% 

127  4 

127% 

127% 

127% 

127% 

127 

126% 

1264 

126% 

125% 

125% 

J26*4 

126 

1264 

. . 

50c.  Dec.  27,1912 

53 

36 

414 

31*4 

Great  North.  Ore  Properties . . . 

34:4 

33% 

34% 

- 

33*4 

33 

33 

32% 

324 

32*4 

2  4  Apr.  1,  1913 

47 

42 

48  % 

48 

48% 

47-4 

47% 

47  6g 

47% 

47*4 

4*7*4 

47 

47 

47 

23,886,000 

*6*4  June  28. 1913 

y 

150 

127 

Hocking  Valley . 

*  ■ 

*  * 

— 

. 

65c.  May  26, 1913 

Mon 

112 

86*4 

119% 

10T) 

Homestake  Mining . 

103% 

103% 

103% 

...... 

185,636,00* 

3  Hi  Mar.  1,1913 

M  &  S 

141  4* 

120% 

128% 

112 

Illinois  Central . . 

115% 

115 

115% 

115% 

115 

115 

6,000,000 

--  . 

.. 

21  4* 

16  '"*8 

19  % 

15r>s 

Inspiration  Consol.  Copper _ 

17% 

17 

17% 

17% 

17 

17 

17 

16  78 

167e 

1 64 

16% 

16% 

16% 

16% 

164 

67,825,600 

-  -  - --- — ... — 

.. 

22 

16  4 

19% 

13  4 

I  nterlM>ro- Metropolitan . 

14% 

144 

14% 

144 

14% 

14% 

11% 

14% 

14% 

14% 

14% 

14% 

14  ,J8 

14*4 

144 

1*4  July  1,1907 

y 

67% 

53*8 

65% 

48  '4 

Interboro-Metropolitanpfd _ 

51  % 

50:4 

51 

514 

51 

51 

504 

504 

50% 

504 

49% 

50 

49% 

49% 

49% 

3  4  Jan.  15,1913 

J  &  J 

99 

89*2 

90 

45 

International  Agricultural  pfd 

. 

14  Apr.  15,  19  lr 

Q 

108 

100  4 

106 

104% 

106 

... 

...... 

...... 

............ 

134  June  2,  1913 

y 

.. 

113 

in 

Intern'l  Harv’er  pfd  new . 

1124 

112% 

112% 

m% 

m% 

111% 

111  4 

111  4 

111  4 

*  * 

*  * 

** 

. 

. 

. 

1*4  Apr.  15.  1913 

Q 

10734 

1004 

104 

104 

104 

103% 

103% 

...... 

...... 

...... 

1  a4  J une  2,1913 

Q 

114  4 

111 

Intem’l  Harv’er  Corp.  pfd . 

1144 

114% 

114% 

113 

113 

113 

. 

. 

. 

70  887  00( 

.  . 

4 

4T,t 

3  4 

International  Mer.  Marine  .. 

26  *4 

15% 

19% 

15 

International  Mer.  Marine  pfd 

15 

15 

15 

15 

15 

15 

...... 

...... 

. 

15,970,000 

i  July  1,1899 

19% 

9% 

12% 

8% 

International  Paper . 

9*4 

9*4 

9*4 

9% 

9% 

9:4 

94 

94 

94 

... 

. 

. 

4  Apr.  15,  1913 

y 

62  7s 

45  4 

48% 

38*4 

International  Paper  pfd . 

40 

40 

40 

40 

40 

40 

38% 

38% 

38% 

...... 

...... 

10  000  ooo 

*2  Apr.  1,1905 

y 

34 

1 2 

18% 

6 

International  Steam  Pump _ 

7% 

7^ 

7% 

8 

8 

8 

1*2  Feb.  1,1913 

y 

84% 

63 

70 

28 

International  Steam  Pump  pfd 

30 

30 

30 

*  * 

. 

. 

15 

10*2 

10% 

8 

Iowa  Central . 

...... 

.. 

...... 

1%  Mar.  1,1900 

J&D 

30 

22 

23 

15 

Iowa  Central  pfd . 

.. 

.. 

.. 

.. 

.. 

15 

15 

15 

...... 

...... 

...... 

u 

78 

69 

Kan.  C.,  Ft.  S.  &  Mem pliis  pfd. 

46,000.000 

. 

31  [4 

22  4 

27*4 

22 

Kansas  City  Southern . 

23% 

23% 

23% 

23% 

23% 

23% 

22  4 

22% 

22% 

23 

22 

22  7s 

...... 

. 

1  Apr.  15, 1913 

Q 

65% 

56 

614 

59 

Kansas  City  Southern  pfd . 

594 

594 

. 

...... 

3,282,000 

3  Oct.  1,1912 

A&O 

78*4 

67 

77% 

76 

Knickerbocker  Ice  pfd . 

...... 

...... 

...... 

34,999,000 

1  Jan.  31.1913 

55*2 

28 

49% 

37 

Lackawanna  Steel . 

*  ■ 

...... 

. 

—  ... 

20,000,000 

1%  J  une  16, 1913 

y 

108% 

102% 

104  4 

92% 

Laclede  Gas . 

95 

95 

95 

*“ 

...... 

. 

10,875,000 

18 

11% 

1 1  % 

7 

Lake  Erie  &  Western . 

...... 

...... 

. 

1  Jan.  15,1908 

J  &  J 

40 

30 

35 

25 

Lake  Erie  &  Western  pfd . 

.. 

.. 

.. 

.  _ 

...... 

...... 

J  <fc  J 

495 

450 

500 

470 

Lake  Shore . 

68,878,000 

5  Jan.  11,1913 

j  &  j 

185% 

155  4 

168% 

152 

Lehigh  Valley . . 

157% 

156*4 

-157% 

158% 

157% 

157% 

157% 

155*4 

155% 

155% 

154*4. 

154% 

155% 

155 

15*54 

...... 

. 

. 

30,446,550 

3  June  2,1913 

Q 

225 

15678 

235 

210 

Liggett  &  Myers . 

217 

217 

217  1 

216% 

2164  2164 

...... 

. 

134  July  1,1913 

y 

US 

105% 

116% 

111 

Liggett  &  Myers  pfd . 

1  - 

—  1 

...... 

...... 

. 

47,562,654 

1  Nov.  2,1896 

54*« 

43*2 

43% 

37 

Long  Island . 

.. 

.. 

.. 

.. 

.. 

..  • 

1  .. 

.. 

;; 

"  1 

■ . 

...... 

BRADSTREET’S,  SATURDAY,  MAY  31,  1913 


Stock 

out¬ 

standing 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  May  30. 


$8,000,000 

2,000,000 

5,000.000 

72,000,000 

41.880.400 
50,000,000 
00,000,000 
15,000,000 
40,284,000 

3,724,085 
25,200,800 ) 
12,003,400  S 
15,370.200  ( 
5,917,500) 
03,300,300  ) 
13.000,000  i 

82.702.585 
10,000,000 
29,230,000 ) 

24.804.500  5 

15.591.800 
8,540,000 

20.655.400 
24,367,600 
28,831,000 ) 

120,318,587  5 
9,996,970 

27.436.800 
10,000,000 

222,729,300 
14,000,000 ) 
5,000,000  > 

ii,ooo,ooo5 

7,000,000) 

10,000,000  5 

179.775.700 
58,113.982 

23.814.900 
16,000,000 
99,359,800 > 

22.991.700  5 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000  > 
32,000,000  S 

412.610.700 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000 ) 
27,476,000  5 
28,104,600 > 
27,071,800  5 

69.740.585 
12,500,000) 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700) 

4.291.300  5 
13,500,000 ) 
13,500,000  5 
14,473,520 
70,000,000 
28,000,000 
42,000,000 
27,191,000  ( 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10.908.300 
10,000,000 

9,257,000 
29,000,0001 
5,000,000  I 
16,000,000  f 
8,399,000 
16,500,000 ) 
20,000,000  5 
37,019,400 ) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000 ) 
6,700,000  5 
272,672,405 
120,000,000) 
60,000,000  > 
5,670,200) 
4,600,000 
6,793,500 
30,000,000 > 
13,095,000  5 
5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000  ) 
10,000,000  5 
20,100,000 ) 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000 ) 
11,000,000  5 
216,643,800) 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 ) 
16,000,000  5 
12,106,300 ) 

12.106.300  5 
10,000,000 
12,000,000 

6,000,000 

16.162.800 

5.918.800  ) 

3.945.800  S 
36,000,000  ) 
56,619,000  5 

508,302,500  ) 
360,281,100  5 

15.796.400 

27.984.400  ) 

20,000,000  5 

9,073,680 
2,000,000 ) 
1,500,000  5 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230 ) 
10,000,0005 

99.817.100 
35,194,837  ) 

3.998.700  5 

20,000,000  ) 

4,986,900) 

11,993,500) 

16.146.400 
50,000,000 ) 
15,000,000  5 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


15.865,000 


135,566,915 


28,880,000 


19,337,000 


30,000,000 


14,272,000 


10,775,000 


45,375,901 


231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,952'6li 

i3,256,6q0 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620.501,377 


11.100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15.000,000 


37,934,000 


Rate  and  date 
Last  dividend 
declared 

Dividend 

period 

Highest 

and 

lowest 

191* 

Highest 

and 

lowest 

1913 

47  h 

36 

39% 

30 

i% 

Apr.  1,  1913 

Q 

105% 

102*2 

105 

99 

134 

May  1,  1913 

Q 

92  3. 

90 

95 

90 

3 

Feb.  10.1913 

F  &  A 

170 

138 

142h 

128% 

1*4 

July  1,1913 

Q 

92  h 

75 

87 

81 

1 

July  1,1913 

Q 

71 

66 

69 

66*12 

1®4 

Apr.  1,1913 

Q 

1383. 

128  hi 

132% 

127 

1*4 

June  1,  1913 

Q 

88 

69 

76% 

1  *2 

May  24, 1913 

Q 

90h 

62  34 

78  h 

66% 

50c. 

Feb.  15.1913 

Q 

30  h 

23% 

26  h 

213* 

3% 

Apr.  15,  1913 

A  &  O 

154  h 

129 

142 14 

128% 

3*2 

Apr.  15,1913 

A  &  O 

158 

146 

150 

141*12 

2  hi 

Jail.  15,1904 

27  h 

18  h 

23*4 

15 

2% 

Jan.  15, 1910 

J  &  J 

57 

40 

47 

38 

31% 

25  *2 

29‘a 

21% 

2 

May  10, 1913 

M  &  N 

66 

57% 

6434 

68 

2*2 

Jan.  30,1908 

J  &  J 

473. 

35 

43% 

32  *8 

3*2 

Feb.  3, 1913 

FA  A 

180 

160*4 

170 

133  h 

134 

July  15, 1913 

Q 

161 

114 

128  h 

112 

1 34 

May  31, 1913 

Q 

131 

122 

124% 

116% 

ha 

July  1,1905 

Q 

26 

12  h 

19  h 

10% 

1 34 

Mar.  31,1913 

Q 

95  h 

88 

92  h 

75 

34 

June  30,1913 

Q 

68  h 

51% 

56  h 

45  h 

1 34 

June  16, 1913 

Q 

110% 

105  h 

107% 

103% 

2 

Feb  10, 1913 

PA  A 

71 

62% 

59 

56% 

36% 

26% 

27  h 

18% 

37' he. 

June  30, 1913 

Q 

24% 

18  h 

20 

16 

42 

Aug.  1,1913 

Q 

395 

305 

362 

295 

1  hi 

June  20, 1913 

Q 

85 

50 

82  h 

65 

1*4 

July  15,1913 

Q 

121  h 

106% 

1093. 

98% 

4 

Mar.  1,1913 

Annual 

61  *2 

53 

63  h 

55 

2  ^ 

Mar.  1,1913 

M  &  S 

103 

102  h 

2  ^ 

Mar.  1,1913 

M  A  S 

90 

85 

23 

18 

i 

Oct.  16, 1911 

A  &  O 

50 

32 

ih> 

June  30, 191  ii 

Q 

142  h 

126 

129% 

102% 

2 

Aug.  14,1911 

413. 

29% 

33% 

27% 

1  hi 

Apr.  1,1913 

Q 

9334 

83h 

87  h 

86  h 

hi 

July  1,  1913 

Q 

55 

43*4 

47h 

40 

I  ha 

June  19, 1913 

Q 

119h 

1073. 

113% 

103% 

1 

May  19,  1913 

Q 

92 

88 

87 

82  h 

lh 

July  1, 1913 

Q 

87% 

74  hi 

81  h 

69 

lhi 

Dec.  16,  1912 

Q 

79h 

56 

753. 

70 

134 

May  1,1913 

Q 

131  h 

115% 

122% 

113  h 

30c. 

Dec.  20,1902 

3  h 

1 

234 

2 

lhi 

Dec.  1, 1893 

38 

28% 

31  h 

20*12 

55% 

45 

46 

30 

lha 

Apr.  15, 1913 

Q 

lOlh 

98 

96  h 

92 

lhi 

May  31,1913 

Q 

126h 

119% 

12334 

109  h 

134 

May  26,1913 

Q 

122h 

103 

116 

108  h 

2ha 

Apr.  1,  1913 

215h 

167 

200 

160h 

1 34 

Apr.  1,  1913 

Q 

118 

107% 

116  h 

110 

134 

May  1,1913 

Q 

lllh 

100 

99% 

88 

1*4 

Apr.  25, 1913 

Q 

11  lh 

98  h 

104 

90% 

lhi 

Apr.  25,  1913 

Q 

117 

108  h 

-- 

27h 

16  h 

24% 

17% 

1*4 

Apr.  25,1913 

Q 

100:J4 

77 

95, 

79% 

1 34 

Apr.  8,  1913 

Q 

170 

166 

i  57 

157 

1 

Aug.  30, 1904 

Q 

40% 

28  3. 

23h 

1 34 

May  21, 1913 

Q 

105 

96 

102 

95 

lhi 

Mar.  31,1913 

Q 

120% 

10634 

118 

114  h 

2 

May  15, 1913 

Q 

175 

158h 

165 

153  h 

8h 

3 

4% 

31 8 

*2 

June  1,1903 

12h 

3h 

8 

4 

2 

May  20, 1913 

40% 

27  h 

35 

24% 

1  34 

June  20, 1913 

Q 

105 

98  h 

100 

91 

3  7  he. 

June 30, 1913 

Q 

24% 

16 

22 

16j4 

2 

May  8. 1913 

Q 

179h 

148% 

168% 

152% 

1 

June  12,  1913 

Q 

93  h 

87h 

92  h 

89 

1 

Apr.  10, 1913 

Q 

10  lh 

92 

95 

87% 

35% 

1534 

28% 

22 

134 

July  1,1913 

Q 

93% 

64h 

89  h 

80% 

30h 

22% 

24% 

15  h 

i 

Nov.  1,  1905 

Q 

69% 

42  l4 

44% 

27% 

lh 

Feb.  15,1913 

Q 

126 

125h 

1 34 

Mar.  15,1913 

Q 

107 

100 

lh 

Mar.  15,1913 

101 

89h 

92  h 

2*1% 

134 

Apr.  1,1913 

Q 

103h 

99h 

100 

49 

lha 

Apr.  15,  1908 

65 

50 

29  h 

17h 

19% 

3*8 

I 

May  1,1913 

Q 

69  h 

58  hi 

59 

14% 

1 

Dee.  1,1905 

43% 

26  h 

29 

6*4 

lha 

Apr.  1, 1913 

Q 

57 

47 

54*2 

30 

40% 

29% 

35  h 

29 

ih 

Apr.  15,  1913 

Q 

80% 

68  h 

75 

71% 

27  h 

18 

20% 

1634 

56  *2 

44  % 

48% 

40% 

134 

May  15,1913 

Q 

221 

140 

2 1 3  Hi 

165 

1  34 

Apr.  1,1913 

Q 

12434 

121 

124  h 

120 

ll4 

Sept.  1,1910 

Q 

59% 

39  h 

45*2 

30 

1% 

Apr.  1,  1913 

Q 

105 

90 

98 

88 

lh 

July  1,1913 

Q 

U5h 

103  h 

110 

93% 

32 

26  h 

28% 

23  h 

2  hi 

Apr.  24, 1913 

A  &  O 

86% 

68  h 

81  h 

75*4 

2 

Apr.  1,  1913 

A  &  O 

86 

82 

72  h 

72% 

2 

Aug.  3,  1912 

36 

16  h 

40  h 

31% 

2h 

Apr.  15,  1913 

Q 

66 

53 

67 

52% 

4:9*2 

30 

36 

25% 

1 34 

June  2,1913 

Q 

98% 

90h 

93  h 

88% 

75c. 

J  une  20, 1913 

Q 

47  h 

34  h 

39  h 

32  h 

lh 

Mar.  31,1913 

Q 

130% 

81 

122% 

105 

97  hi 

89 

97 

95 

26h 

20  h 

22% 

12% 

49  3. 

33  h 

40h 

32 

1 

May  1,1907 

M  A  N 

10% 

2h 

3 

2*4 

16,38 

10  h 

13 

9 

1 

Oet.  16,1911 

Q 

36 

28 

29% 

21 

1*2 

Apr.  1,1913 

Q 

m% 

103 

108  h 

103% 

134 

Apr.  1,1913 

Q 

145 

1403. 

145 

137% 

1 

July  1,1913 

Q 

11534 

99h 

79% 

134 

July  1,1913 

Q 

115% 

111 

113  hi 

108 

17% 

7% 

4  *2 

l 

Oct.  15,  1912 

Q 

6734 

35% 

41h 

29% 

2  ha 

July  1,1913 

Q 

1763. 

150% 

16234 

145% 

2 

Apr.  1,1913 

A  &  O 

96h 

88  h 

93  h 

83 

1 

Mav  1,  1913 

Q 

64% 

47 

50h 

43% 

134 

May  31, 1913 

Q 

109 

104 

102  h 

98% 

2 

May  1.  1913 

Q 

102% 

97 

101 

94 

1  34 

May  31, 1913 

Q 

108% 

102  h 

105h 

101 

39% 

28 

35*2 

22% 

t2% 

Jan.  2, 1907 

J  &  J 

69% 

57 

63*2 

43 

1 

Dec.  2,1907 

Q 

22h 

13 

16% 

12% 

1 

July  15, 1912 

Q 

64*2 

47% 

57 

47 

3 

May  15, 1912 

M  &  N 

100  h 

66 

50 

57h 

26 

44 

30 

i34 

Apr.  15, 1913 

Q 

105% 

95 

97 

86% 

lh 

May  1,1913 

Q 

86h 

67 

77 

65 

1 

July  1,1903 

Q 

3% 

i% 

1% 

34 

lh 

Oct.  1.1907 

Q 

10*2 

3 

4 

3 

lh 

Apr.  30, 1913 

Q 

67% 

69  h 

57% 

2 

Apr.  30,  1913 

Q 

116 

105\ 

109% 

103% 

lh 

June  28, 1913 

Q 

80% 

58  h 

69% 

58*4 

134 

May  29,  1913 

Q 

117 

107h 

110% 

105  % 

75c. 

June  30, 1913 

Q 

67  hi 

52*2 

60% 

48% 

ih 

Feb.  L5,  1913 

57  h 

40% 

43% 

25  h 

2 

Apr.  15, 1913 

Q 

122% 

114% 

114 

94 

*5 

Oct.  1,  1907 

90 

53  *2 

54 

40 

1 

July  20, 1903 

27h 

1478 

21% 

15 

134 

Apr.  21, 1913 

Q 

87  h 

70 

90 

75 

9  h 

3% 

4 

2% 

22  % 

12% 

13  h 

7% 

5 

Jan.  1.5,  1913 

J  &  J 

151 

115 

125 

109% 

64  l4 

46 

37% 

1 

Oct.  19,  1912 

Q 

81 

67  *2 

65 

54 

34 

Apr.  15, 1913 

Q 

86  h 

72 

75% 

64% 

1 

Apr.  30, 1913 

Q 

89  h 

66h 

79  h 

6U 

1 34 

Apr.  15, 1913 

Q 

130 

114% 

119% 

114 

__ 

1134 

4 

8 

3% 

.. 

36  h 

ii 

28% 

15  h 

-* 

. . 

17  h 

6 

14 

7% 

62  hi 

48 

58  h 

46 

lh 

June  1,  1913 

Q 

117% 

92  h 

112 

85% 

134 

July  1,1913 

Q 

1163.  113  1 

115  h 

109  h1 

*  Scrip.  t  Stock.,  t  Also  2%  extra  payable  June  27. 


NAME  OF  COMPANY 


.  pftl 


Loose -Wiles  Biscuit . 

Loose- Wiles  Biscuit  1st  pf(l  ... 

Loose-Wiles  Biscuit  2d  pfd _ 

Louisville  &  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  &  S.  S.  Marie. . . . 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  <fe  St.  Louis  pfd . 

Missouri,  Kansas  &  Texas _ 

Missouri,  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. . 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp _ 

Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. 

Nevada  Con.  Copper . 

New  Jersey  Central . . 

N.  Y.  Air  Brake . 

N.  Y.  Centra]  &  Hudson  River 

N.  Y„  Chic.  &  St.  L . 

N.  Y.,  Chic.  &  St.  L.  1st  pfd.. 
N.  Y„  Chic.  &  St.  L.  2d  pfd. . . 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western _ 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western . 

Norfolk  <fc  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  &  Light. 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  <fc  Tel . 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R . 

People’s  Gas  Light  &  Coke. . . 

P.  Loriilard . 

P.  Loriilard  pfd . 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic.  &  St.  L _ 

Pitts.,  Cine.,  Chic.  &  St  L. 

Pitts.  Coal . 

Pitts.  Coal  pfd . . 

Pitts. ,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J.. 

Pullman . . . 

Quicksilver . 

Quicksilver  pfd . 

Railway  Steel  Spring . 

Railway  Steel  Spring  jjfd . 

Ray  Consolidated  Copper . 

Reading . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  &  Steel . 

Republic  Iron  &  Steel  pfd  .... 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens. 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . 

Rumely  (M.)  pfd . 

Rutland  pfd . 

St.  Louis  &  San  Francisco _ 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  <fc  San  Francisco  2d  pfd 
St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd  . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd. . . . 

Sears-Roebuck . 

Sears- Roebuck  pfd . 

Sloss-Sheffield  Steel  &  Iron  ... 
Sloss-Sheffleid  Steel  <&  Iron  pfd 

Southern  Pacific _ _ _ 

Southern . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust 

Texas  &.  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western . 

Toledo.  St.  L.  &  Western  pfd.. 
Twin  City  Rapid  Transit .... 
Twin  City  Rapid  Transit  pfd 

Underwood  Typewriter . 

Underwood  Typewriter  pfd. . 

Union  Bag  &  Paper . 

U  nion  Bag  &  Paper  pfd . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment . 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  . . . 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd . . . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical . .  • 
Virginia-Carolina  Chem.  pfd.. 

Virginia  Iron,  Coal  &  Coke _ 

in  Detinning . 

m  Detinning  pfd . 


i  pfd 
pfd. 


Wool  worth  (F.  W.)  pfd . 


Sat.,  May  24 

M  on. ,  May  26 

Tues.,  May  27 

Wed.,  May  28 

Thurs. ,  M ay  29 

3 

Of 

§ 

«C 

Si 

© 

o 

5 

o 

o 

5 

s 

o 

© 

3 

o 

S 

o 

31*12 

31 

31 

31 

31 

31 

30*2 

30% 

30*2 

99 

99 

99 

90 

90 

90 

135  h 

134 

135  h 

135  h 

135 

135  *4 

134% 

134% 

134% 

134% 

133 

133*12 

.  . 

82 

82 

82 

- 

~ 

- 

68 

68 

68 

.. 

70 

70 

70 

*  * 

*  * 

*’ 

’* 

** 

65  34 

64  h 

65  34 

6*5% 

64% 

64hi 

64 

63% 

63  *4 

64 

63h 

63*4 

63  4 

64 

23% 

23 

23% 

23% 

23% 

23*2 

23*4 

23*4 

23*4 

23% 

23 

23 

23 

23 

23 

132% 

131  h 

132 

- 

-- 

-- 

132 

132 

132 

130% 

130 34 

13034 

131% 

131 

131*2 

16 

16 

16 

- 

- 

-- 

-- 

15% 

15*2 

15*2 

15  *2 

15 

15 

23% 

23% 

23% 

23% 

2*3% 

23% 

23% 

23*2 

23% 

23% 

22 

22% 

22  *2 

21% 

2*1% 

59*2 

58 

58 

35  5s 

3430 

35% 

35% 

35 

35*8 

34% 

33*4 

34 

34% 

33% 

33*2 

34 

32% 

32  34 

115 

114*12 

115 

115 

114 

114 

-- 

.. 

.. 

.. 

.. 

118% 

118% 

118% 

-- 

.. 

.. 

.. 

12 

11% 

11% 

1 1  % 

10% 

10% 

78 

78 

78 

75 

75 

75 

*- 

•* 

- 

-- 

48 

48 

48 

*’ 

20% 

19% 

20% 

19% 

19% 

19% 

19% 

19% 

1  934 

17 

16  '8 

167e 

17 

16  78 

17 

17 

16% 

16% 

167e 

167e 

16% 

16% 

1 6  r,8 

1658 

68 

68 

68 

** 

*  * 

100% 

io’6-% 

100% 

100% 

100h 

100% 

100% 

99% 

99% 

100 

99% 

99% 

99% 

99% 

99  34 

106*12 

10*5  h 

106% 

106% 

106 

106 

106 

105  h 

1 05  h 

105% 

105 

105 

1 05  S* 

105*8 

29 

29 

29 

-- 

28% 

28*2 

28% 

28% 

28% 

28% 

28 

27% 

27% 

106 

10*6 

106 

106h 

106 

106 

.. 

.. 

106 

105*12 

105% 

10*4  % 

10*4% 

104*2 

70 

70 

70 

69 

69 

69 

a 

6*9 

69 

7*i 

7 1 

71 

115  78 

115*4 

115% 

115% 

115% 

115  hi 

115h 

114% 

115 

115 

114 

114% 

114% 

114% 

114% 

E 

*  * 

22 

22 

2*2 

** 

32 

31 

32 

- 

- 

31 

31 

31 

31 

30 

30 

30 

30 

30 

llOh 

10*9% 

110*8 

110% 

n*6% 

ii*6  h 

110% 

109% 

110% 

109% 

109h 

109% 

1  095b 

1 0*9  !fs 

109*2 

109% 

10934 

109% 

109% 

109% 

109*2 

109 

108% 

108% 

109-8 

108*2 

10.  ■*8 

170 

170 

170 

171 

170 

171 

171 

171 

171 

170 

170 

170 

-- 

*• 

- 

-• 

-* 

-- 

-- 

-- 

-* 

-- 

112% 

112*2 

112% 

93 

93 

93 

-- 

.. 

.. 

.. 

.. 

.. 

.. 

*.: 

*  * 

17% 

17% 

1*7% 

18 

17% 

17% 

17% 

17% 

17% 

" 

*• 

-* 

82% 

82% 

82% 

82% 

82  h 

82h 

81% 

81% 

81% 

- 

-- 

80% 

80% 

8*6% 

24% 

24% 

24% 

24 

24 

24 

** 

237e 

23 34 

2;i34 

95 

95 

95 

*• 

** 

-- 

95% 

95  % 

95% 

•• 

-- 

.. 

-- 

-• 

-- 

-- 

.. 

.. 

.. 

15*3% 

153% 

153% 

:: 

6% 

6% 

*6% 

‘  * 

*  " 

*  * 

** 

*’ 

*' 

** 

-- 

.. 

.. 

.. 

27 

27 

27 

27 

27 

27 

. 

94% 

94% 

94  38 

19h 

18% 

19  h 

19% 

19 

19 

19% 

18% 

18% 

19% 

18% 

18% 

19 

1  85b 

1856 

163 

161y8 

162% 

163 

161% 

161% 

162% 

160% 

160% 

161*4 

159% 

160% 

161  % 

160 

160% 

89 

89 

89 

"* 

‘  * 

** 

*" 

■* 

** 

23 

23 

23 

23% 

23% 

23% 

23% 

23% 

23% 

23 

22% 

22% 

22*2 

22 

22 

82% 

82% 

82% 

82h 

81% 

81% 

19 

18% 

19 

18% 

17% 

17% 

17% 

16*2 

1678 

17 

16% 

17 

17 

1634 

167e 

32% 

31 

32% 

32 

31 

31 

30% 

28% 

29h 

29  34 

29% 

29% 

29% 

29% 

29% 

2*7 

2*7 

2*7 

** 

27 

2*5h 

2*5h 

.  *• 

•• 

- 

-- 

53  h 

53 

5*3  h 

52% 

50 

50 

50 

50 

60 

50 

50 

50 

*8 

*7h 

*7% 

*8 

6% 

6;i8 

6% 

5 

5  *8 

*4% 

3% 

4 

4 

3*a 

3*8 

33 

31  h 

33 

32 

32 

32 

27 

24% 

24% 

22 

15 

15 

14*2 

14*2 

12  h 

11% 

n% 

13% 

11*4 

12*4 

12 

8% 

9*4 

8% 

6% 

7% 

7h 

6h 

6*2 

30 

30 

30 

-- 

-- 

71% 

71% 

71% 

*  ‘ 

72 

72 

72 

- 

*- 

-- 

17 

17 

17 

-- 

-- 

-- 

.. 

.. 

139% 

169 

169 

171% 

170h 

17*1% 

174 

171% 

171% 

170 

169% 

169% 

16*8% 

168% 

168*2 

120 

120 

120 

32 

3i 

32 

-- 

-- 

-- 

.. 

.. 

99% 

97  *i2 

99% 

99% 

97% 

97% 

98 

9*5% 

96*e 

96  78 

95% 

97 

95 

95  °e 

25 

24% 

25 

25  h 

24% 

24% 

24% 

24  h 

24  h 

24*8 

23% 

23% 

24% 

23h 

24  “ 

** 

•* 

•* 

77 

77 

77 

-- 

77 

76% 

76% 

77% 

77 

77 

E  • 

E 

"  ' 

33 

33 

33 

** 

** 

** 

.. 

59 

59 

59 

.. 

.. 

26 

26 

26 

25% 

25% 

25% 

.. 

.. 

90 

90 

90 

.. 

.. 

35 

35 

35 

34% 

34% 

34% 

34% 

33% 

33% 

33% 

3334 

33  7e 

- 

108 

107% 

108 

107 

107 

107 

106 

106 

106 

‘J 

1* 

1*6 

16 

16 

1534 

1534 

1*5% 

1*5% 

12*2 

13 

34 

34 

34 

- 

- 

-- 

3334 

33  34 

33% 

3334 

32% 

32% 

32  h 

32 

32 

“ 

9 

*9 

9 

- 

-- 

•• 

22*4 

22h 

22  h 

21 

21 

21 

•• 

-- 

83 

83 

83 

83 

83 

83 

-- 

- 

-- 

-- 

-- 

.. 

.. 

.. 

.. 

ids 

10*8 

108 

-* 

-- 

-* 

-• 

•- 

-- 

-- 

5*4 

5 

5 

.. 

155% 

151% 

154% 

155% 

15*3  % 

153% 

153% 

151  h 

151% 

15*2% 

15*0% 

151% 

150h 

148 

1 48  78 

85 

84% 

85 

-- 

- 

84 

84 

84 

-- 

•• 

*  * 

*  " 

- 

-- 

- 

9*5 

95 

9*5 

-- 

-* 

** 

"* 

’* 

** 

-- 

*• 

** 

-- 

•* 

-* 

** 

4*3% 

4*3% 

43% 

.. 

.. 

_  . 

.. 

47 

47 

4*7 

.. 

-- 

.. 

.. 

.. 

56 

56 

56 

56 

56 

56 

55*2 

55% 

55% 

.. 

.. 

.. 

.. 

.. 

31% 

31% 

31% 

30 

30 

30 

.. 

.. 

.. 

.. 

88% 

86*12 

86% 

** 

-* 

65 

65 

65 

-- 

*• 

-- 

•• 

-• 

6*2% 

6*2% 

62% 

6*3  h 

62% 

62% 

6*2% 

62 

6*2 

02 

62 

62 

- 

-- 

-- 

104% 

101% 

104% 

105 

105 

1U5 

1<>434 

10434 

104% 

104% 

104% 

104% 

104% 

104% 

104*2 

61% 

60% 

60% 

61% 

oo-^ 

60  7e 

60% 

60 

60*e 

60  h 

59% 

60% 

60;*8 

60 

60*4 

106  h 

106h 

106% 

106% 

106*4 

106% 

106*4 

105% 

106 

106 

106 

106 

106% 

106% 

106*8 

o\U 

50% 

51 

51  % 

51 

51 

50% 

50 

50 

50  1h 

49% 

49  7e 

50 

49*2 

4934 

28 

27% 

28 

28% 

27% 

28% 

28% 

27% 

27% 

27% 

27% 

27% 

27h 

27 

27 

106 

L03 

1 05  34 

.. 

41 

41 

41 

41 

40 

40 

40 

40 

40 

:: 

-- 

-* 

•* 

- 

15 

15 

15 

-- 

-- 

“ 

2% 

234 

2% 

** 

*2% 

2*12 

*2% 

** 

•* 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

7% 

.. 

.. 

.. 

115% 

115% 

115% 

*• 

-- 

-- 

- 

-- 

- 

-* 

39% 

39*12 

39% 

-- 

- 

— 

66 

65*12 

66 

66 

65% 

6*5% 

65*2 

65% 

6*5% 

65*12 

64  7e 

64  7e 

64% 

64% 

6*4% 

62% 

62  *i2 

62% 

62% 

62h 

62h 

62*2 

62% 

62% 

61% 

61% 

61% 

61% 

61% 

61*2 

4*2 

4% 

*4*2 

4 

4 

4 

*  * 

*  * 

** 

•* 

- 

- 

*• 

- 

- 

15  h 

15  h 

15*4 

-- 

-- 

- 

15% 

15% 

15  a8 

■  ■ 

50h 

49 

49 

4*8% 

4*8 

4*8  ’ 

•  - 

9*3 

92 

93 

93% 

93 

93 

92  h 

91 

91 

91% 

91 

91 

92 

91  h 

91% 

.. 

-• 

-- 

110%  110% 

110% 

..  ' 

.. 

.. 

.. 

in 

111 
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Fri.,  May  30 


STOCK  EXCHANGE  CLOSED. 


BRADSTREET’S,  SATURDAY,  MAY  31,  1913 


^aolc* cions  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  May  28. 


a  Current  week. 


LOVEUVUENT 


(J  s.  Gov.  con.  2s  coup...  1930 

Con.  2s  reg . 1930  100*2 

4s  coup . 1925  all4*2 

4s  reg  . 1925  IIS', 

•»  . . 1908  18  olOSH, 

3s  registered  - - 1908-18  102  '4 

0.  8.  01  Mex.  ext.  g.  1.  of 

1899,  skg  fd  os .  a945s 

4s g.  del),  of  1904,ser.  A. 1954  85 

Kep.  of  Cuba  g.  5s  ext.  debt .  alOO 


Last  sale 
101*4  Jan 


Mar 

May 

Apr 

Mav 

May 

May 
May 
M  ay 
Apr 
Feb 
May 
May 
Apr 
May 
May 
Apr 
May 
May 
Mar 


External  Loan . 1949  95)4 

San  Paulo  5s . 1919  967e 

Japan.  Gov.  4*2  ster.  loan.  .1925  a86  *8 

2(1  ser.  4  4 . 1925  a85*a 

4s  sterling . 1931  80se 

Argentine  Internal  5s  of  1909  a96 

Panama  3s  coup  . 1981  103's 

3s  reg....  ....... _ 1981  1027s 

2s  reg . - . 1938  100)4 

Chinese  Govt- tig  Ry  5s  -  a87*2 

Dominican  Republic  6s .  100*4 

STATE  AND  CITY 

New  York  City—  _ _ 

4ios, . November,  1957  wlOO's  May 

New  4)38 . . .... _ 1917  101  Apr 

4  *98  reet-*,  when  issued  1983  alOO  May 

4 *,8  corp.  slock _ May,  1957  alOl  May 

4  *28  asst  bonds . 1917  al01*s  May 

4  (-28  reg  _ _ _ _ 1917  100*2  May 

4i2u  . 1930-60  a96  May 

4s  . . 1918  a‘J8  May 

4s  corporate  stock  . 1957  a92  May 

48  corporate  stock  reg  .  1957  91  -.1  Mar 

Aa  . '  1  55  95  Mar 

4s  reg.---.--.---- — . 19 '5  93  Apr 

rek  . 1956  a9l°s  May 

is  .  1958  a92  May 

is . . 1959  a92 *4  May 

4s  rear"*  . 19;  6  96  Feb 

SXjs  . . 1954  082',  May 

31,8  reg  . 19)4  a81*4  May 

N.  Y.  State 4s . 1958  100  May 

N.  Y.  State  4s .  1960  100  ‘s  Apr 

N.  Y.  state 4s . 1961  99*2  May 

N  Y  State  Canal  4s . 1961  100  May 

N.  Y.  State  Canal  4s . 1962  a99*8  May 

N.  Y.  State  4s . 1963  99*2  May 

N.  Y.  Slate  Canal  4s.  new. 1961  101  *9  Feb 

N  Y.  State  Palisades  Park  4s..  99*8  May 

Va.  defd  6s,  Brown  Bros .  «48  May 

Tennessee  Settlement  3s. 1913  99  Apr 

Citv  of  Tokio  5s.  loan  of  191 2. .  ct 85  May 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995  a73  May 

A. toll.  Topeka  A  Santa  Fe— 

Gen.  g.  4s . 1995  o94  May 

Gen.  g.  4s. reg . 1995  93*4  Apr 

Adjmt  4s . 1995  a84  May 

Adi mt  4s.  stamped . 1995  084)4  May 

Cony.  4s . 1955  o99°s  May 

Con v.  4s . - . 1960  099)4  May 

Conv.  5  s . 1917  o99‘s  May 

K.  Okla.  div.  1st  g.  4s - 1928-  92°s  May 

Trans.  Short  Line  4s . 1953  a86*2  May 

San.  Fe,  P.  A  P.  lstg.  5s. 1942  107  Feb 

Calif.- Ariz.  1st  ref.  4  Has  - 1962  93  *2  May 

Chic.  *  St.  L.  1st  6s _ 191)  103's  Feb 

Atlantic  Coast  Line  4s -...1952  091)4  May 

Sav.,  F.  &  W.  1st  g.  6s. .1934  123‘s  June 

L.  A  N.  collat.  g.  4s . 1952  <188)4 

Ala.  Mid.  gtd  g.  5s . 1928  106*4 

Baltimore  A  Ohio  3*29 . 1925  a9u*2 

3*28  reg . 1925  89 

48 . : . 1948  092  )4 


Conv.  44s  full  paid .  o917s 

Southwest,  div.  3)28 . 1925  088 

P.  J.  A  M.  div.  31,8 . 1925  89'a 

P.,  L.  E.  A  W.  Va.  g.  4s. .1941  085 

Pitts.  A  West.  1st  g.  4s..  19 17  97 

Cent.  Ohio  reor.l)t4*2S.  .1930  100 

Cleve.Lor.AW.  lstg. 5s. 19  3  106 'a 

Ohio  River  1st  5s  : . 1936  103*2 

Boonv’e,St.L.A3o.  Ist5s.  951  100 

Bull.,  Roch.  A  Pitts  g.  5a. .1937  107*2 

Roch. APitts.lst  gold  68.1921  108*4 

Con.  4*28 . 1957  103‘4 

Buf.ASusq.R.R.lst  ref.4s..’51  45*2 

Canada  So.con.g.Ss.eer.  A..  1962  o106‘h 
Cent.  N.  E.  1st  gtd  g.  4s  .1961  90*4 

Cent,  of  N.  J.  gen.mtge5s.1987  114!se 

Gen.  rntge  5s  reg . 1987  0114 

Am.  Dock  &  Impt  5s - 1921  104 *u 

N.Y.&  Long  Br.gen.g.4s.l941  100*, 
Cent.  R.  R.  A  Bkg  Co.  of 

Ga.  col.  g.  5s _ 1937  o9934 

Cent,  of  Ga.  con.  g.  5s . 1945  104*4 

Con.  g.  58  reg . 1945  107 

lstg.  5s . 1945  1101% 

Chattau’gadlv.  p.m.g.4s.l956  90 

Cent.Vt.lstmtgegtdg.4s.1920  83 
Chesapeake  &  Ohio — 

Gen.  mtge  g.  4*28 . 1992  add 

Conv.  4)28..-- - 1930  a86 


1st  con.  5s. 


.1939  alOO 


100 

90 

89 

85  ‘s 
84  *4 

101*4 

a75 

UOt, 

105)4 

86 
90)4 

<157  *2 
67 
119 

103 
106  >2 

74 

105)4 

97*4 

103)2 

104 
104*8 


Ref.  and  imp.  5s . 1929 

R.  A  A.  1st  eon.  g.  4s  ...1989 
R.A  A.div.  2<lcon.g.4s  .1989 

Big  Sandy  1st  4s. . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s _ 1940 

Chlo.Gt.  West.lbt50-yr  48.1959 
Chic.,  Ind.  A  L.  ref.  g.  6s-.1947 

Ref.  gold  5s . 14)47 

Ind.ALouv.lstgtdg.  4s  1956 

Ohio.,  Ind.  &  South.  4s _ 1956 

Chic.  &  Altou  g.  3*29.., ...1950 
R.  R.  Refunding  g.  3s. ..1949 
Chic.  A  E.  Ill.  lstcon.g.6s,1934 

Gen.  con.  1st  6s . 1937 

Gen.  oon.  os  reg . 1937 

1st  g.  4s  ref.  &  imp . 1955 

Ohio.  A  Ind.  C.  1st  5s.  ..1936 
Pur.  Mou.  1st  Coal  os. ..1942 
Chicago  A  Northwestern- 

Consolidated  7a . 1916 

Sinking  fund  5s  ...1879-1929 

Sinking  fund  5s  reg . 1929 

Sinking  fund  deb.  5s _ 1933  a  104 

Deb.  5s .  ...1929  105*2 

Deb.  5s _ _ _ ...1921  alOl 

Deb. 5  s, reg . 1921  101 

Gen.  4s  _ _ _ - _ 1987  a95 

Gen  4s,  reg . 1987  93*4 

Extension  4s . 1926  95)2 

Extension  4s,  reg . 1926  96 

Gen.  g.  3*28 . 1987  81 

Gen.  3  “28  reg . 1987  84 

Ere.,  Elk.  &  Mo.  Val.  6s. .  1933  119 

MiL.S.  A  N.  W.  1st  4s  .1947  92 

Mil.,  L.  S.  A  W.  1st  g.  6s. 1921  109*2 

Ashland  <llv.  lstg.  6s...  1925  Ill's 
Ext.  and  Imp.  s.  t.  g.  5s.  .1929  107*4 

Mich.  div.  6s .  1924  113*2 

Win.  A  St  Peter  1st  7s.  1916  108*2 

0.,  B.  A  Q.  4s  Joint  bonds. .1921  a  4  *4 

4s  Joint  bonds  reg . 1921  a94*2 

Gen.  4s . . . 1958  <193*8 

Debenture  5s . 1913  100 

Southwest  dlv.  4s . 1921  97*4 

Denver  dlv.  4s . 1922  98*8 

Illinois  dlv.  3*2S . 1949  084 

Illinois  dlv.  g.  4s . 1949  94*4 

(;>wa  dlv.  skg  fd  4s . 1919  98*2 

Iowa  dlv  5s _ ... _ 1919  103:te 

Nebraska  ext  4s  .  1927  96  >4 

Ohio.,  M.  <)t  Puget  Sound 

1st  mtge  g.  4s . 1949  088*4  May 


May 
Feb 
May 
Apr 
May 
May 
May 
Jan 
May 
May 
Apr 
Mar 
Anr 
Feb 
May 
May 
Apr 
Apr 
May 
Mar 
May 
May 
51  ay 
Jan 

May 

May 

Aug 

Mar 

Feb 

May 

May 

May 

May 

Apr 

Apr 

Mar 

Feb 

Jan 

Mar 

May 

May 

Feb 

July 

Aug 

May 

Fib 

Jan 

May 

Jan 

May 

Mar 

Feb 

May 

May 

Oct 

May 

Deo 

May 

Dec 

May 

May 

May 

Jan 

May 

Jan 

May 

May 

Apr 

Feb 

Feb 

Mar 

Mar 

May 

May 

May 

Apr 

May 

May 

May 

May 

May 

Feb 

Apr 


Chic.,  Milw.  A  St.  Paul- 
Gen.  mtge  4  s.  ser.  A  .. 

’-*en.  g  3',8.  ser.  B  ... 

Gen.  4*28,  temp,  rects 

Deb.  4s . 1 934 

Conv.  4  *29  . 

Conv.  4  *2M  full  paid _ 

1st  Chic.  <%  Pac.,W.  5s 

La.  U.  A  Dav.  5  s _ 

Chic  St  L.  sail.  dlv.  g  5: 

Chic.  A  Mo.  Rlv.  5s _ 

Wls.  A  Minn.  div.  5s.  ...1921 

Wisconsin  Valley  6s . 1920 

Dubuque  div.  6s . 1920 

Dakota  A  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  A  Nor.  1st  con.  os 

Extension  4  "2s . 

C„R.  I.AP.  Ry  coup.  6s 

Gen.  g.  4s . 1988 

Gen.  g.  4s,  reg _ 

Deb.  5s . 

1st  A  ref.  4s . 

Chic.,  R.  I.  AP.  R.R.  48.. 2002 

B.  C.  R.  A  N.  eol.  tr.  5s.. 1934 

R.  I„  Ark.  A  L.  4  *28 . 1934 

Keok11kADesM.lstg.08. 1923 
St.  P.  A  K.  0.  Short  Line  4*29 
Choc.. Okla.  A  Gulf  gen.  5s. ’19 

Con.  g.  5s . 1952 

Cldc.,  St.  P.,Minn.  A  < )maha  - 

C  od.  6s . 1930 

Con.  6s,  ref.  3  *28 . 1930 

Deb.  g.  5s . 1930 

C. , St.  P.  A  Minn.  1st  6s..  1918 
St  P.  A  S.  C.  1st  g.  6s. ..1919 

Chic.  A  W.  Ind.  gen.  g.  6s. .  1932 

Con.  4s . . 1952 

Cine., H. A  Day.lst  ref.  g.  4».’59 

2d  4  >28 . 1937 

Cine.,  D.  A  List  gtd  5s..  1941 
Cine.,  I.  A  W.  1st  g.  4s  .1953 
Ind.,  D.  A  W.  1st  g.  5s. .1935 
Cleve.,  Cine.,  Chic.  A  St.  L.— 

Gen.  g.  4s . 1993 

Deb.  g.  4*29 . 1931 

St  L.  dlv.  4s . 1990 

Cairo  dlv.  4s  1st  g .  .1939 

C..W.A  M.  dlv.  1st  g.4s.  .1991 
C.,  I..  St.  L.  A  C.  con.  6a  1920 
C.,  I.,  St.  L.  A  0.  con.  is  reg.. 
Oin.,S.AC.  1st  con.  g.  5s.  19  28 
C.  C.  C.  A  Ind.  gen.  6s  1  34 
Peoria  A  E.  1st  con.  4s..  1940 
Peoria  A  E.  income  4s..  1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  A  ext  mtge  4*28 _ 1935 

Del.  A  Hud.  conv.  deb.  4s. .1916 
1st  lien  equip.  15-yr  g.4*2S.'22 

1st  ref.  4s . 1943 

Penn.  dlv.  7s . 1917 

Al.  A  S.  conv.  gtd  3*28..  1946 
Delaware,  Lack.  A  W.— 

Mor.  A  Es.  1st  mtge 7s..  1914 

M.  A  E.  1st  eon.  g.  7s... 1915 

N.  Y.,  L.  A  W.  1st  6s. ...1921 

N.  Y..L.  A  W.  con.  5s _ 1923 

N.  Y..  L.  A  W.  imp.  4s. .1923 

Den.  A  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4*28 . 1936 

1st  and  ref.  5s . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s.  .1939 
Mge  A  col.  tr.  g.  4s,  A. -.1949 
Des  M.  A  Ft.  Dodge  1st 

gtd  4s  . 1935 

Det.  A  Mack.  1st  g.  4s _ 1995 

DuL,  Miss.  A  Nor.gen.  5s. 1941 
Dul.  A  Iron  Range  1st  5s. .1937 
Dul.,  S.  8.  A  Atlantic  5s. .1937 
Elgin,  J.  A  East.  lstg. 5s. .1941 
Erie— 

N  Y.  A  Erie  2d  ext. 5s. .1919 
N.Y.AErle3d  ext.g.4*2S.  .'23 

4th  ext.  5s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s _ 1935 

Buffi,  N.  Y.  A  Erie  1st  7s  1916 

Chic.  A  E.  lstg.  4-5s _ 1982 

N.  Y.  A  Gr.  Lake  g.  5s  1946 
N.Y..L.E.A  W.Coal  A  RR.6s 
N.  Y.,  L.  E.  A  W.  D.  A  Imp.  6s 
N.Y..S.  A  W.  1st  ref.  5s.  1937 

Terminal  1st  5s . .1943 

Gen.  mtge  g.  5s . 1940 

Wilk.A  E.  1st gtdg.Ss. 1942 
Ev.  A  T.  H.  1st  gen.  5s. ..1942 

1st  con.  6s . -  .1921 

Sullivan  Co.  Br.  1st  6s..  1930 
Flor.E. Coast  1st  mtge  4 '28 .  .’59 
Ft.  W.A  D.C.  1st  g.4-6s.. 1921 
Ft.  W.  A  Rio  Gr.  g.  3-4s...  1928 

Gal.  H.  A  H.  1st  5s . 1913 

Great  N  orthem— 

1st  A  ref.  4*43 . 1961 

St.P.  .M.AM.lst  con. g.  6s.. ’33 
StP.,M.A  M.  con.  6s  reg. .’33 

Con.  4s . 1933 

Reduced  to  4*23  . 1933 

E.Minn.  Nor.  dlv.  1st  4s. 1948 

Montana  ex.  4s . . 1937 

Montana  Cent.  1st  5s...  1937 
Mont. Cent,  lstgtdg.  6s. 1937 
WUmarAS.  Falls  1st  5s  .1938 

Green  Bay  deb  B . 

G.AS.Is.  1st  ref.  Ater.g.5s. 1952 
Hock.  V.  1st  con.  g.  4  *28. .  .1999 
Col.AHock.V.  1st  ext.4s.1948 

Col.  A  Tol.  1st  4s  . 1955 

Hous.  Belt  ATerml  1st  5s.  1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s - - 1952 

Ref.  4s . 1955 

1st  gold  3  *as . 1951 

4s,  L..N.  O.  AT . 1953 

Cairo  Bridge  1st  4s . 1950 

Lichfield  div.  1st  3s _ 1951 

C.,St.  L.  A  N.  O.  g.  5s. .1951 

St.  L.  div.  3*28 .  1951 

Memplds  div.  1st  4s _ 1951 

Omaha  dlv.  1st  g.  3s _ 1951 

Lonv.  dlv.  g.  3*28. 

Louv.  div. g.  3*28  reg  ...1951 
Western  Line  lstg.  4s. .1951 
Carl).  A  Shaw.  1st  g.  Is. 1943 
Ind.,  Ill.  A  la.  1st  g.  4s 

Ink  A  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g  5s 

Ret  g.  4s  . 

Jamestown  F  A  Clear.  48.1959 
Kansas  City  So.  3s. 

Ref.  A  Imp.  6s . 1950 

Kansas  City  Terminal  4s.  .1930 
l>ake  E.  A  West.  1st  5s 

2d  mtge  g.  5s  . 1941 

Lh.  V.  N.  Y.  1st  gtd  g.  4  *28. 1940 
Lehigh  Valley  Coal  1st  5  s..  1933 
Leh.  Val.  of  Pa.  <on.  g  4s.  2003 
Leh.V.Ter.  1st  gtd  g.  5s..  1941 
Lehigh  A  N.  Y.  1st  g.  4s. 1945 
Long  Isld  1st  con.  g.  5s  ...1931 
Gen.  g.  4s . 1938 


Last  sale. 

.1989 

a91*8 

May 

.1989 

79 

Apr 

a9934 

Mar 

aH  7*4 

May 

.19  .2 

alOl  *4 

May 

a  10 1  *4 

M  ay 

1921 

1*  27e 

May 

.1919 

102  43 

Apr 

1921 

m3 

May 

.19*26 

101*8 

May 

.1921 

102*2 

May 

.1920 

1 09  34 

Feb 

.1920 

10"2 

Apr 

.1916 

100*0 

Apr 

.1914 

100*8 

May 

1913 

100 

May 

.1913 

100*8 

Aug 

.1917 

106 

May 

.1988 

a86  4a 

May 

.19>*8 

91 

Dec 

15-32 

082 

May 

.1934 

a83 

May 

.2002 

a57*8 

May 

107)2 

87*4 

98 

81 

9978 

106 

120 
89*4 
099 
119*2 
0 1 06  *4 

107 

84*4 

86*4 

100*8 

98*4 

86*4 

103 

907s 

89*4 

89 

90 
89*4 

1047s 

90 

107 's 

12U 

88*4 

44 

028 

090*8 

092 

097*4 

98*4 

097 

110*8 

084*8 

102*8 

104*2 


May 

Feb 

May 

May 

Mav 

Jan 

Apr 

Dec 

May 

Feb 

May 

Mar 

May 

June 

Oct 

Mar 

Feb 

Dec 

May 
Mat 
May 
Mar 
Feb 
Mar 
Mar 
J  uly 
Mar 
Jan 
Mar 
May 
May 
May 
May 
May 
May 
Mar 
May 

May 


109*4 

May 

Nat.RailwavsofMex.44j9. 1957 

84 

105*8 

Feb 

Gtd  gen.  4s . 

.1977 

77 

95 

May 

New  Orleans,  Mob.  &  C. 

5a.... 

a60 

aS 5  ^ 

May 

New  OrleansTerm.lst49. 

.1953 

79  4? 

93*2 

Mar 

New  York  Central— 

a75*4 

May 

Gen.  mtge  3  *28 . 

.1997 

a84*4 

96 

Mar 

Gen.  mtge  3*28  reg - 

.1997 

82 

83 

May 

Deb.  g.  4s . 

.1934 

a89*4 

78 

Apr 

Equip,  4  429 . . . 

.1914 

100 

Mich  Cent.  col.  er.  34j8 

.199* 

an 

79*4 

Dec 

M  ich.  Cen t  col .g.  3  4a s  re 

g-  -’98 

77*2 

88 

Apr 

Lake  Shore  col.  g.  3  *2S 

.1998 

aS  1 

104*4  Mar 
100  Mar 
103*8  Feb 
110  Aug 

103 
99*4 
103 
113*2  May 


Feb 

Oct 

Mar 


072*4 

o827s 

071*4 

069*4 

89 

122  )4 
110 
106 
103*2 
107*8 
100*8 

97 

107*8 

87 

98 
987e 

110 

95 

94 

106*2 

72 

100 

098*4 
118<2 
119*4 
98 
a  102 

97 

96*4 

0105-2 

124*2 

110 

Ol278 

90 

98 
92 
92*8 

101 

1U0 

95*2 

a91 

88  7e 

93*2 

947e 


.1951 

75  ^ 

.1951 

105*2 

.1951 

85  4a 

.1951 

103 

.1951 

75  ls 

.1951 

81 

.1951 

83 

.1951 

94 

.1943 

94  4a 

.1950 

92 

.1919 

102*4 

1988 

<194*2 

_19M 

587s 

1.1959 

91 

.1950 

a68 

.1950 

a97*2 

.1930 

92*s 

.1937 

102 

..1941 

97 

1.1940 

102 

.1933 

105  >2 

1.2003 

94 

.1941 

111 

.1945 

93 

.1931 

107 

..1938 

93 

May 

May 

May 

May 

May 

May 

Apr 

Apr 

Aug 

Sept 

May 

Apr 

Feb 

Apr 

Mar 

Mar 

Jan 

June 

Mar 

Apr 

Mar 

Mar 

May 

May 

Mar 

Mar 

May 

Sept 

Apr 

May 

Jan 

Feb 

May 

Apr 

May 

Apr 

Apr 

Dec 

Mar 

May 

May 

Feb 

Apr 

July 

Nov 

Apr 

Aug 

Aug 

Aug 

May 

Aug 

Feb 

July 

May 

May 

May 

May 

May 

May 

May 

May 

May 

Mar 

Mar 

Mar 

May 

May 

June 

Mar 

Feb 


North  Shore  1st  eon.  5s. 1932 

TJnifiedis . 1949 

Gtd.  ret  g.  4s  . 194’) 

N.Y.A Rock. Bell  lstg.5s..’27 
Louisiana  A  Ark.  1st  5s. .1927 
Loulsv.  A  Nash,  col.tr.g.58  .’31 

Gen.  mtge  6s .  .1931 

Gold  5s .  .1937 

St.  Louis  dlv.  1st  g.  6s. .1921 

St.  Louis  2d  3s . 1980 

E.,H.  A  Nash.  lstg.  6s..  1919 

N.  O.  A  Mob.  1st  6s . '930 

N.  O.  A  Mob.  2d  6s . 1930 

Unified  gold  4s . 1940 

Pensacola  dlv.  6s . 1920 

Pensacola  A  At.  1st  6a..  1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  A  S.  1st  g.  5s. .1937 

L. ANask.-So.Ryjoint4s.l952 
Npt  A  0in.Bridge412S..1945 

Pad.  A  M.  1st  4s . 1946 

AU..K.  A  Cm.  div.  g.  4s. .  1955 
Atl.,K.  A  Nor.  Istg.5s..l9t6 
Mob.  A  Mont.  4*2S  . 1945 

M.,  St.  P.  A  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn  ,S.S.  M.A  A.lst  4s.  1926 
Minn.  ASt.L.  1st  con.  5s. .1934 

1st  7s .  1927 

1st  and  ret  g.  4s . 1949 

Missouri,  Kansas  A  Texas— 

1st  mtge  4s . 1990 

2d  mtge  4s . . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4  s . 2004 

St.  Louis  dlv.lstretg.4s.2001 
Gen.  mtge  skg  fd  4 ‘is...  1936 
Dal.  AWaco  lstgtdg.5s.1940 
K.  C.  A  Pac..  1st  4s . 1990 

M. ,K.  A  T. of  T.  Ist5s..l942 
Mo.,  Kans.  A  E.  1st  5s.. 1942 
Mo.,  Kans.  A  Ok.  Ist5s..l942 

Sherman,  S.  A  S.  5s . 1943 

Tex.  A  Ok.  1st  gtdg.  5s..  1943 

Mo.  Pacific  1st  con.  g.  6s 

Trust  g.  5s . 

40-yr  gold  4s . 1945 

1st  col.  g.  5s . 1920 

Conv.  5  s . 1959 

Cent.  Beh  U.  P.  1st  4s  .1948 

Cent.  br.  1st  gtdg.  4a _ 1919 

Pac.  of  Mo.  1st  ex. g.  4s..  1938 

Pae.  of  Mo.  2d  5  s . 1938 

St.  L. ,  I.  M.A  S.retg.4s.  .1929 

Gen.  con.  ry  A  1.  g.  5s _ 1931 

Riv.  A  Gulf  div.  lstg.4s.1933 
Verd.Val.LAW.lst  5s  .1926 

Mobile  A  Ohio  new  6s . 1927 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  A  Cairo  col.  4s _ 1930 

Nash.,  C.  A  St.  L.  1st  7s  ..1913 

1st  con.  g.  5s . 1928 

Nat.  R.R.  of  Mex.  con. 4s..  1951 


Last  sale. 
104  Apr 
89  hj  Feb 


a90 

May 

Gtd  4s,  ser.  D . 

1945 

97 

Deo 

103 

Jail 

Gtd  4*,  ser.  F . 

.1953 

95  4* 

Jan 

93 

Feb 

Ser.  G,  gtd  4s . 

97  4a 

Jail 

106*4 

Mar 

Ser.  E.  3*28 . . 

1949 

90 

Apr 

111 

May 

Peoria  &  Pekin  On.  1  st  6s 

1921 

106 

Feb 

111 

Mar 

Pere  Marquette  ref.  4s ... 

.1955 

54 

Jan 

111  *2  Ang 
69*8  Sept 
110>2  Dec 
120*4  Mar 
114*8  Feb 
n94  May 
105*2  Mar 
105*4  Mar 
<188*4  May 
109*2  Oct 
87*4  Feb 
101*2  Jan 
94  Oct 
88*2  May 


111 


Jau 


103*4  Feb 


92 


Apr 


96*4  Sept 
92*2  May 
121*2  Oet 
a60*2  May 


<191 
a78 

98 
72 
78*4 
83*4 

102 
a82 

99  *2 
103 
103 

96 

101*2 
1920  <1104*4 
1917  <*97 

<168 
98*4 
a83*2 
81 
91 

92*2 
103 
a8d*4 
a  102 
81 
96 
114 
112*4 
108 
82 
89 

100*8 
al057s 
75 
96  7f 


May 

May 

May 

May 

Apr 

May 

Apr 

May 

May 

Apr 

Apr 

May 

Mar 

May 

May 

May 

Apr 

May 

Dec 

Mar 

Apr 

Apr 

May 

May 

May 

Jan 

Apr 

Jan 

Mar 

Apr 

Mar 

May 

May 

May 

Feb 

Apr 

Feb 

May 

May 

May 

Apr 

May 

May 

May 

May 

May 

May 

May 

May 

Oct 

Mar 

Apr 

Apr 

Feb 

Dec 

Sept 

Jan 

Feb 


Lake  Shore  eol.  g.  3  *2.s  reg _  <*80  *s 

W.  Shore  gtd  coup.  4s  ...2361  a94 

W.  Shore  gtd  4s reg . 2361  <*92)2 

Carth.  A  Adir.  1st  g.4s  .1981  88 

R.,W.  AO.  con.  1st  ex.  5s. ’22  104 

Rutland  1st  con.  4>2S...1941  90 

Beech  Creek  1st  g.  4s.  1936  98 

Ogd.  A  L.C.  lstgtdg.  4S.1948  83*4 

N.  Y.  A  Harlem  g.  3*28.2000  8  7 “2 

St.  Law.  A  Adlr.lstg.5s. 1996  108 

•Mohawk  A  Malone  4s. .1991  98*e 

N.  Y.  A  Nor.  1st  g.  5s  ..1928  107 

Lake  Shore  A  Mich.So.— 

G.  3*28 . 1997  86  May 

6.3*28  reg .  ...1997  84*2  May 

Deb.  g.  4s . 1928  <t907s  May 

4s . 1931  <*89*8  May 

Mich.  Cent.  1st  g.  3  *as  ..1952  83  May 

Deb.  4s . 1929  88  Apr 

Det.  Riv.  Tun.  4*28 ...1961  97^  Apr 

N.Y..C.  A  StL.lstg.  48.1937  95*2  May 

Deb.  4s . 1931  May 

N.  Y.,N.  H.  A  H.— 

Conv.  deb.  6s . . . 1948  <*119*2  May 

Cony.  deb.  6s  reg . 1948  120  Apr 

Conv.  3*28 . 1956  78  Apr 

Non-conv.  deb.  3*2S . 1954  82  Mar 

Non-conv.  deb.  4s . 1955  84  Apr 

Non-conv.  deb.  4s . 1956  87  Apr 

Non-conv.  deb.  3*28 _ 1956  84  Mar 

Harlem  Riv. A  Portchester  4s  99  Sept 

Honsatonic  con.  5s . 1937  110  Feb 

Bost.A  N.Y. Air  L.  tst  g.4s.’55  99^  June 

N.  Y.,  W.  fe  Bos. lstg.  4  is.’ 46  a.90  May 

N.Y..O.A  W.  ref.lst  g.  4s..  1992  <188  May 

Gen.  4s  . 1955  87  Mar 

Norfolk  A  South.  Jstg  5s..  1941  100  Mar 

1st  ret  5*  ser.A . 1961  977s  Apr 

Norfolk  A  West.  gen.  6s. .1931  118  Apr 

Imp.  A  ext.  6s . 1934  123  Jan 

Conv.  48 . 1932  al05*s  May 

Conv.  4*2* . 1923  al04  May 

Dlv.  IstlienAgen.  g.  4s. 1944  91*2  Apr 

1st  con  g.  4s . 1996  <*93  May 

Poca.  C.  A  C.  Co.  It. 4s.. 1941  88  May 

New  River  1st  g.  6s _ 1932  120*4  Feb 

Col.,Conn.ATol.lstg.5s.l922  105*4  Jan 
SciotoV.AN.E.lstgtd4sl989  89*2  Apr 

No.  Pac.  prior  lien  4s . 1997  <x93*4  May 

Prior  lien, reg . 1997  95  Apr 

Gen.  lien  38 . 2047  a66*s  May 

Gen.  lien  3s,  reg . 2047  65  May 

St.  P.-Dul.  div.  g.  4s . 1996  90  Apr 

St.  P.  A  Dul.  2d  5s . 1931  101  May 

1st  con.  g.  4s . 1968  90*4  Apr 

St.  P.  A  N.  P.  gen.g.  6S..1923  113  Mar 

No.  P.  Ter.  Co.  1st  g.  68. .  1933  1107e  Apr 

Ohio  Connecting  lstg.  4s  .1923  96  Feb 

Ore.-Wash.  R.  R.  A  Nav. 

1st  A  ref.  g.  4s  . 1961  a89  May 

Ore.  Ry  A  N.  con.  g.  4s..  1946  a91*2  May 

Pac.  Coast  Co.  1st  g.  5s _ 1946  997e  May 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  3*28 . .....1915  097  May 

Pfiil.,Balt.A  W.  lstg.  48.1943  100  Jan 

Allegheny  Valle.vgen.4s. 1942  99*4  Feb 

Del.Riv.Bridge  lstg.4s.1936  100  Sept 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . 1923  101*4  Mar 

Tr.  ctfs,  gtd  S'os . 1916  975s  Dec 

Gtd  3*28eol.tr.ctfs,ser.B.  1941  86*4  Apr 

Gtd.  g.  S^s . 1942  85*s  May 

Gtd  3*2 .  1937  87  May 

Gtd  4*28  1st  c . 1921  102*8  May 

Gtdg.  15-25  yr  4s . 1931  95*2  May 

Con.  4s . 1948  099*8  May 

Con.  4s  reg . 1948  99*4  May 

Con.  g.  4s . 1943  99  Mav 

G.  R.  A  Ind.  lstg.4*28..1941  101*2  Feb 

Cln..L.AN.lRtcon.g.4s..l942  92*2  Feb 
Cleve.  A  Pitts,  gtd.  3  *28.  ser.  C  90  *s  Oot 


P..C..C.ASLL.g.4*28,A.1940  101 

G.  4*28,  B .  . 1942  olOTL *2 


Last  sale. 


Mar 

May 


May 

Sept 

Feb 

Feb 

Apr 

May 

Apr 

May 

May 

May 

Apr 

May 
Jan 
May 
Dec 
May 
.1  an 
May 
May 
May 
May 
May 
May 
Feb 
May 
May 
May 
Apr 
Apr 
Mar 
Mar 
Jan 


Gtd  4s . 1955  547e 

1st  con.  5s . . 1939  96 

Pt.  Huron  div.  5s . 1939  96*2 

Flint  A  P.  Marq.  con.  5s. 1939  96 

Fl'nt  A  P.  Marq.  6s  ....1920  100*2 

Philippine  Ry  1st  as  . L937  75 

Pitts..  Sken.  A  Lake  Erie 

1st  5s . 1940  108 

Readinggen.  4s . 1997  094*4 

Jersey  Cent.  col.  g.  4s... 1951  o95 

S.  A.  A  A.  P.  1st  g.  gtd4s,1941  o8l7s 
St.  Jo.  A  Gr. Isld  1st  2-3  4s.  1947  81 

St.  Louis  A  San  Francisco— 

Gen.  mtge5s . . . 1931  101*4 

Gen.  mtge  6s . . . 1931  114*4 

St.  L.  A  S.  F.  ref.  g.  -ts.  .1951  066 

Con.  g.  4s . 1996  85*2 

Gen.  lien  5s. . . 1927  o52 

Southwest  div.  5s . 1947  100 

K.  C.,  Ft.  S.AM.eon.g.6s.l9’28  0108*2 
K.O.,Ft.S.AM.ref.gtdg.4s.'36  o65 
Oz. A  Cher. Cent.  Istgtd5s.'13  99*4 

St.  L.  Soutkw.  1st  g.  4s...  1989  085*4 

2d  inc.  4s . . 1989  78*2 

Con.  g.4s . ’.932  79 

Seaboard  Air  L.  50-yrg.  4s.  1950  85*2 

50-year  g.  4s  stpu . 1950  082 

Adj.  5s  . 1949  alii 

Ref.  g.  4s . 1959  o73 

Ga.  A  Ala.  1st  con.  5s  ...1945  104 

Ga.,  C.  A  N.  1st  gtd  5s. .1929  102*4 

Atl.  A  Bir.  1st  g.  4s . 1933  84*4 

Carol.Cent.  1st  con. g.4s  .1949  9)  7g 

Fla.  Cent.  A  Pen.  ext.58.19;0  103*2 

South.  Pacific — 

H.  ATex.Cent.lstg.5s  ..1937  109*4  Sept 

H.ATex.Cem.gen.g.4s..l921  93  Apr 
Gal.  H.  A  San  A.  Mex. 

A  Pac.  div.  5s . 1931  104  Mar 

H.E.AWest.Tex.gtd5s..l933  103  Dec 

8.  P.  Co.  col.  tr.  4s . 1949  090*4  May 

So.  Pac.  conv.  4s . 1929  087*8  day 

Cent.  Pac.  lstref. gtdg.  4s.’49  091*2  May 

Cent.  Pac.  gtd  g.  3  *2S _ 1929  88 

T.  S.  L.  1st  gtn  g.  4s  ..1954  8.1*4 

S.  P.  R.R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  089*2 

San  Fran.  Term’l  lst4s  .1950  88s8 

So.Pac.Coast  lstgtd  gls  1937  91*2 

Mor.,  La.  A  Tex.  1st  7s. 1918  lid 
Oregon  A  Cal.  1st  08  ..1927  101*s 

AustinAN.W.lstgti5s.l941  106 
South.  Ry.  1st  con.  g.  5s. .1994  0103*2 
Dev.  &  Gen.  4s,  ser.  A. .1956  o755s 

St.  L.  div.  1st  g.  4s . 1951  84*2 

Mem.  dlv.  4*2S-5s . 1996  107 

E.T..V.A  G.  con.  1st  g. 6s. 195 6  108*4 

Reorg.  lien  g.  5s . 1938  105*8 

Div.  1st  5s . 19  30  104 

Ga.  Pac.  1st  g.  6s . 1922  110 

Rich.  A  Danv.  con.  6s  ..1915  101*4 

Deb.  5s . 1927  103*2 

Va.  Mid.  gen.  5s . 1936  108*4 

Va.  Mid.  ser.  E  5s .  1926  101*4 

Va.  Mid.  ser.  F  5s . 1931  104 

Ga.  Mid.  1st  3s .  .1946  64  *s 

W.N.C.  1st  coil.  g.  6s...  1914  101 

S.C.  A  Ga.  1st  g.  5s . 1919  99 

Mob.  A  Ohio  col.  g.  4s...  1938  83*4 

Mob.  A  Bir.  mtge  g.  4s  .1945  79 

Ala.  Cent.  1st  t  s  . 1918  105*4 

Ala.  A  Danv.  1st  g.  4s  ..1948  87*4 

Rich.  A  Meek.  1st  g.4s  .1948  73 

Knox.  A  Ohio  1st  6s  ...1925  108 

Ter.  AssnofSt.L.l8tcon.g.5s_,44  111 

1st  gold  4*2S . 1939  104 

Gen.  ref.  skg  fd  g.  4s _ 1953  89*4 

St.L.Mer.Bridgegtd5s..l930  106 

Tex.  A  Pac.  1st  g.  5s . 2000  a  1 00  *8 

2d  g.  inc.  5s . 2000  51 

Tol.,  P.  A  W.  1st  gtd  4s.  ..1917  90 

Tol.  A  Ohio  Cent.  1st  5s. ..1935  105*a 

Gen.  g.  5s . 1935  100 

Kanawna  A  Mich.  4s _ 1990  91*2 

Kanawha  A  Mich.  2d  5S.1927  98 

Tol.,St.L.AW.pr.  lien  3*2S.  1925  84 

Gold  4s . .'....I960  052 

Col.  4s . 1917  68 

Tor., Ham. A  Buf.lstg.4s..l946  89 
Ulster  A  Del.  1st  con.  g.  5s. 1928  1027s 

lstref.  4s.. . 1952  85*2 

Union  Pac.  Ld  Gt  4s . 1947  o96ss 

Ld  Gt  4s  reg . 1947  98*2 

Conv.  4s . 1927  <(9'2 

Ref.  4s . 2007  091*4 

Ore.  Short  L.  1st  6s . 1922  109*2 

Ore.  Short  L.  con.  5s _ 1946  0105*2 


Ore.  Short  L.  gtd  ref. 4s. 1929  89*4 

Vandalia  oon.  g.  4s,  ser.  A. 1955  93 

Con.  4s,  ser.  B . 1957  93 

VeraCruz  A  Pac.lst4  *2S  .1934  94 

Va.  A  Swn.  1st  con.  5s _ 1958  092*2 

1st  gtd  5s . 2003  ol02*2 

Virginian  Ry  1st  in.  5s _ 1962  97  *2 

Wabash  1st  6s . 1939  al01*4 

2d  5s .  ...1939  o95*4 

1st  lien  term  e.  4  > . 1954  80 

Equip,  sink,  fund  5s _ 1921  99 

Ref.  A  ext.  4s . 1954  a56*s 

Ref.  A  ext.  4s  Eqalt.  Tr.  ctfs  o50 
Ref.  A  ext.  4s  Central  tr.  ctfs  48 
Omaha  dlv.  lstg.  3*2S..1941 
Detroit  A  Chicago5s....l941 
Des  Moines  div.  lstg.  4s. 1939 
ToLAChic.  div.  1st  g.  4s.  1941 
Wabash  Pitts.  Term. 

1st  g.  4s . 1954 

Pitts.  Term. 1st  4s  Ceut.tr.ctfs 
Pitts.  Term.  4s  Col. — 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s 
Pitts.  Term.  2d  g.  4s  tr.  ctfs. . 

Wash.  Term.  1st  gtd  g.  4s. 1945 
West.  Maryland  1st  4s 

W.  N.  Y.  A  Pa.  1st  5s . 1937 

Gen.  g.3-4s . 1943 

Wheel.  A  L.  E.  1st  g.  5s . 

W.  A  L.  R.  R.  1st  con.  g.4s,1949 
Wheeling  div.  1st  g.  5s. .1928 

Win.-8alem,  3.  B.,  4s . 1960 

Wis.  Cent.  1st  gen.  g.  4s. ..1949 
Superior  A  DuL  dlv.  4s.  .1936 

MISCELLANEOUS 

Adams  Ex.  col.  tr.  g.  4s...  1948  81 

Allls-Chalmers 5s  tr.  co.  ctfs _  53*s 

5  s  tr.  co.  ctf s  st  pd . *  os  2 14 

Am.  Ag.  Chem.  conv.  5S...1928  o98*4 
Am.Cot.  Oil  deb.  ext.  4  *2*..  19 15  095 

Deb  5s . 1931  93 

Am.  Hide  A  Lea.  s.  f.g.  6s. 1919  <t99 

Am.  Ice  Sec.  deb.  6s . 1925  75 

Am.  Smelting6s . 1926  al03 

Am.  Spirits  Mfg  lstg.  6s. .1915  99*2 

Am.  Tel.  A  Tel.  conv.  4s..  1936  alOO 

Conv.  4*28  full  paid .  al01*4 

Col.  tr.  4s . tuny  o87*2 

Am. Thread  lstcol.tr.  4s. .1919  91 

Am. Tobacco  6s . 1944  119*4 

4s . lHftl  97 

Am.  Writing  Paper  lstni.  A  f.  5s  087 


..1941 

65 

..1941 

a  1024a 

3.1939 

80 

).1941 

ty 

77 

..1954 

16*4 

tr.ctfs 

al6x4 

17 

..1954 

1 

ctfs.. 

1.1945 

100 

..1952 

a79 

-.1937 

103*4 

..1943 

86 

..1926 

10114 

3.1  94h 

80 

..1928 

101*2 

..I960 

89*s 

..1949 

90 -s 

.1936 

89*4 

May 

Apr 

May 
Feb 
Sept 
May 
May 
Jau 
May 
May 
May 
Mar 
May 
July 
May 
Mar 
May 
Jau 
Jau 
Jan 
Mar 
Mar 
Feb 
May 
Apr 
Mar 
Sept 
Jan 
Sept 
May 
Aug 
Feb 
May 
Sept 
May 
Nov 
Feb 
Apr 
May 
Feb 
May 
Dec 
May 
Dec 
Apr 
Apr 
J  uue 
May 
Feb 
May 
May 
May 
May 
May 
Apr 
Mar 
Oct 
May 
May 
May 
May 
May 
Mar 
May 
May 
May 
May 
Apr 
May 

Allg 

May 


May 

May 

May 

Oct 

May 

May 

Oct 

May 

Apr 

Feb 

Feb 

May 

Mar 


May 
Apr 
May 
M  ay 
May 
May 
May 
May 
May 
Jau 
May 
May 
May 
May 
May 
May 
May 


Last  sale. 

a90 

May 

103*4 

May 

096 

May 

83 

May 

101  78 

May 

a89  *4 

May 

a84 

May 

102*4 

Mar 

101 

May 

a99*2 

May 

a99*2 

May- 

76*2 

May 

al05 

May 

89 

May 

94 

May 

93*e 

May 

a95*4 

May 

98*2 

Apr 

162 

May 

97 

May 

79 

May 

82*2 

Dec 

a96*4 

May 

96*4 

Apr 

97*2 

May 

96*4 

Feb 

90*4 

May 

94*4 

Feb 

a98 

May 

alOO 

May 

101  *8 

Mar 

a70 

May 

a56 

May 

a84 

May 

100 

Feb 

Armour  A  Co.  4*28 . 1939 

Baldwin  Locomotive  5s. ..1940 

Beth.  Steel  1st  ext.  5s . 1926 

1st  A  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

Ref.  conv.  4s . 21102 

Kgs  Co.  El.  1st  g.  4s  stpd  gtd.. 

Bkljm  C.  1st  eon.  5s. .1916-41 
Bklyn,  Q-Co.ASub.con.gtd.5s 
Bklyn  U11.  El.lstg.4-5s..li)nO 
Bklyn  Union  Elev.stpd.1950 
Nassau  Elec. gtdg.  4s...  1951 
Bklyn  U.  G.  1st  oon.  g.  5s.  .1945 
Bush  Term.  1st  mtge  4s. ..1952 

Con.  5s . 1955 

Cal.GasA  El.unf.  A  ref.5s..  1937 

Cent.  Leather  Co.  g.  5s _ 1925 

Cli  c.  Jet.  A  U.  Stock  5s  ..1915 
Chino  Copper  1st  con  v.6s..  1921 
Col.  Fuel  A  I.  g.  s.  f.  g.  5s..  1943 
Col.Inds.  1st  in.  ool.  tr.  5s. 1934 

Commercial  Cable  4s .  2397 

Conn.  Ry  A  L.  1  st  ref.g.4  tjs  stpd 
ConsolidatedTobacco  g. 4s.  1951 
Cont'nental  Coal  s.  f.  5s. ..1952 

Corn  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban-Am.Sugar  col.  tr.6s.  1918 
Cumberland  Tel.  A  Tel.  5s.l918 

Detroit  City  Gas  g.  5s . 1923 

Det.Edison  1st  rn.col.tr.5s. 1933 
Det.  Unitedlstcon.  g.4*28.1932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4*28 
Gas&Elec,  of  Bergen  Co.  cm.  5s 
General  Baking  1st  6s....  1936 

General  Elec.  3*2S . 1942 

Deb.  5s . 1952 

General  Motor  s.  f.  6s . 1916 

Grand  Rap.  Ry  lstg.  5s  ..1916 
Havana  Elec.Ry  con.  g.  58.1952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4*23 . 1940 

Deb.  5s . 1913 

IudianaSteel  1st  5s . 1952 

Insp.  Cop.  6s  sub.  rects  3d  pd.. 

Interborough-Met.  4  *2* _ 1956 

Interb.Rpd  Tran,  gold  5s..  1952  0104 
Int.  Mercantile  Mar.  4*as.l922  o61 

Int.  Navigation  5s . 1929  o79 

Int.  Paper  1st  con.  g. 6s. ..1918  olOO 

Conv.  5s . 1935 

Int.  Steam  Pump  s.  f.  5s. .1929 
Kan.AH.C.AC.lsts.  f.  5s. .  1951 
Kings  Co.  E.L.  A  P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s  . 1937 

Edison  Elec. of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  5s.  1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  lstg.  5s . 1919 

1st  ref.  A  ext.  5s . 1934  OlOO 

LiggettAMyers  7s  temp,  bonds  0120*2  May 
LiggettAMyers  5s  temp,  bonds  098*4  May 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exemnt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  A  Pav.  Ferry  5s  . . 

Col.  A  9th  Ave.  5s . 1993 

BwayA7thAv.lstcon.g.5s.  ’43 
Met.  W,S.  Slev.,  Chic.  4s. 1938 
Metro. Tel. ATel.  1st  s.f.  5s  1918  oloo'g  May 


95 

77 


Apr 

May 


ol027e  May 
o9878  May 
100 
095 
102 
085 
100 
olOO 
olOl  *2  May 
075*4  May 
May 
May 
May 
May 
086*2  May 
065*8  May 


Sept 

May 

Apr 

May 

Mar 

May 


98 
114 
122*2 
104*4 
88  *s 


Jan 

Feb 

Dec 

Feb 

Apr 


95*2  May 


o95 

o76 

101 


May 

May 

May 

May 


o87  May 
88*2  May 
62  *2  Jan 
97*2  May 
101*2  Deo 
101*2  May 
80*4  Feb 


97 

98 


May 

May 


100*4  May 
89  *4  Apr 


102 

89*2 


Nov 

Feb 


99*2  May 
088*2  May 
88*2  Feb 
a957e  May 
85*4  Feb 
99  *2  May 
82  May 


106*8 

100 


Apr 
vi  ay 


074*4  May 
056*2  May 


92 

096 

102*8 

o95 

92 


Mar 

May 

Mar 

May 

Dec 


94*2  Mar 
098  May 
116*4  May 
olOl  ” 
102*2 
103*4 


May 
Apr 
Oct 
101*4  Aug 
97*2  May 


May 
086*4  May 
Jan 
Mar 
Feb 


101 
95 
83*4 
090*2  May 
95  r,s  Apr 


Mex.  Petrol.  1st  conv.  6s..  1921 
Mich.  State  Te).  1st  5s  .  ..1924 
Milw.  Electric  Ry.  A  L.  con.  5s. 

Milwaukee  Gas  Light  4s. .1927 
M  iim.S  treet  Ry .  com  g.  5  s . .  1 9 1 9 

Morris  A  00.  s.  f.  4*2S . 1939 

Mortgage  Bond  5s _ 1922-32 

Nat.  Enameling  A  Stamping  5s 
National  Starch  deb.  5s.  ..1930 

NatlonalTube  1st  5s . 1952 

New  Orleans  Ry  A  Light  4*28. 

N.  Y.  Air  Brake  conv.  6s.  1928 
N.  Y.  Dock 50-yr lstg. 4s..  1951 
N.Y.G.E.L.,H.AP.col.tr.5s.’48  ol01*4  May 
P.  money  col.  tr.  g.  4s  ...1949  083*2  May 

Edison  Elect.IU.con.5s.. 1995 
N.Y. .Queens Go. Elec. A  Pwr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

N.  Y.  State  Railways 4 *23.1962 
N.Y.  Telephone  s.  f.  4*2s..193h 
Niagara  Falls  Pwr  1st  5s.  19 32 

Ont.  Power  1st  8.  f.  5s _ 1913 

Ont.Transmission  lstg.5s.1945 
Pac.Pow.  A  L. lstref.  5s. .1930 
Pacific  Tel.  A  T.  col.  5S.1937 
Peo.  Gas  A  Coke  con.  g.  6s. 1943 

Ref.  g.  5  s . 1947 

Chic.  G.  L.  A  C.  gtd  5s. .1937 
Consumers  Gas  lstg.  5s... '36 
Mut.  F.  Gas  1st  gtd  5s...  1947 
Philadelphia  Co.  conv.  deb.  5s.. 

P.  Lonllanl  7s  temporary  bonds  0119*2  May 
P.  Lorillard  5s  temporary  bonds  097 
Pocah.  Con.  Collieries  s.  f.  6s  .. 

Portland  Ry,lstAref.5s..l930 
Portland  Ry.L^AP.  1st  oonv.5s 
Providence  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  os...  1959 
Ry  Steel  Spring  1st  5s  ....1921 
Ray  Console!  copper  6s  ...1921  0106*4  May 
Rep.  Iron  A  Steel  s.  f.  5s..  1940 

1st  A  col.  tr.  58 . 1934 

St.L.,Rock.Mt.A  Pac.5s..l955 
St.  Paul  CityCablecon.5s..l937 
Southern  Bell  Tel.  A  Tel.  1st  5s 
Stand.  Gas  A  Elec.  s.  f.  6s. 1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  A  R.,  Bir. 

dlv.,  1st  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  dlv.  1st  6s . 1917 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s. ..1914-60 

Adj.  inc.  5s . 1960 

1st  g.5s . 1937 

Tri-City  Ry  A  L.  1st  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London  4*28. 1933 

Inc.  6s . 1948 

Union  Bag  A  P.  1st  skg5s.  1930 
U  nlonEiec.  APower  1st  g.  5s  .’32 
Untd  Rys.  inv.  6s,  Pitts.  Issue. . 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f. deb.  6s..  1913 
U.  S.  Realty  A  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.  A  Ref.  lst-g.  6s.  1931 

U.  S.  Rubber  col.  tr.  6s _ 1918  alOl'fe 

U.S.Stl. Corp.  10-60 yr  s.  f.g.  5s  alOO 

9.  f.  g.  5s  reg . 1963  al00*s 

Va.-Car.  Chem.  1st  5s .  1923  a‘J5 

Va.  Iron, Coal  A  Coke  5s. .1949  93 

Va.  Ry  A  Pwr  1st  A  retg.5s.’34 

Victor  Fuel  1st  s.  f.  5s _ 1953 

Wash. WaterPower  1st  5s. 1939 
WestchesterLightj?oid5s.l950  al0‘2 *4 
Western  Electric  1st  5s. ..1922  alOl 

We-tern  Union  g.  4*28 _ 1950  a917s 

Col.  tr.  cur.  5s . 1938  a98*2 

Northwest.  Tel.g.fd  4  *28.1934  93 

Westingbouse  Elec.  A  Mfg 

conv.  skg  f.’ 5s . 1931  a90 


90 

102  7s 
76 

103*2 

a99 

a98 

88 

101 

100 

102 


May 

Mar 

Mar 

Feb 

May 

May 

May 

Apr 

May 

Feb 


a!) 7*8  May 
a80*4  May 
a67*4  May 
105*2  May 

a967s  May 
a93j2  May 


89* 
90  ' 
102 
76 
73*2 
a72 
a59 
1U0 

084*2 

27 


a95 

80 

102 


May 

Feb 

Jan 

May 

Mar 

May 

May 

Apr 

May 

May 

May 

May 

May 

May 

May 

May 

May 

Dec 

May 

May 

May 

May 

Jan 


_  May 

10-yr  5  per  cent,  notes..  19 17  96*2  Apr 


BRADSTREET’S,  SATURDAY,  MAY  31,  1913 


RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bradstrket’s.] 

Infant — Representations  as  to  Age — Estoppel. 

The  Supreme  Court  of  Florida  held,  in  the 
case  of  Putnal  vs.  Walker,  that  in  order  that 
representations  made  by  an  infant  as  to  his 
being  of  age  shall  estop  him  from  disaffirming  a 
contract  made  by  him  during  infancy,  they  must 
have  been  fraudulently  made  by  the  infant  and 
believed  in,  relied  on  and  acted  upon  by  the 
other  party ;  in  other  words,  an  attempt  to 
deceive  is  immaterial  unless  it  has  resulted  in 
actual  deception  and  consequent  injury. 


Taxation — Contracts  Outside  of  State. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  International  Text-Book  Company  vs. 
Fitzpatrick,  Collector,  that  where  a  Pennsyl¬ 
vania  corporation  solicited  contracts  in  Louisi¬ 
ana,  which  were  completed,  however,  only  by 
acceptance  in  Pennsylvania,  and  took  notes  in 
part  payment  on  the  contracts,  which  notes 
were  forwarded  to  the  office  of  the  corporation 
in  another  state,  the  situs  of  the  indebtedness 
was  in  Pennsylvania,  and  the  indebtedness  was 
not  taxable  in  Louisiana. 


Liability  of  Directors — False  Statements  in 
Prospectus  of  Corporation. 

The  Appellate  Division  of  the  New  York 
Supreme  Court  for  the ,  First  Department 
held,  in  the  case  of  Rives  vs.  Bartlett  et  al., 
reported  in  the  New  York  Laiv  Journal ,  that  a 
director  of  a  corporation  who  knowingly  issues 
or  sanctions  the  circulation  of  a  false  prospectus 
containing  untrue  statements  of  material  facts, 
the  natural  tendency  of  which  is  to  deceive  the 
public  and  induce  it  to  purchase  the  stock,  is 
responsible  to  those  injured  thereby. 


Note — Notice  of  Protest — Mailing — 
Sufficiency — Waiver. 

Surrogate  Fowler  of  New  York  recently  held, 
in  the  Matter  of  Mandelbaum  et  al.,  that 
notice  of  protest  of  a  promissory  note  mailed 
to  the  place  of  business  of  a  corporation  in 
which  the  indorser  was  a  director  and  stock¬ 
holder,  but  not  shown  to  have  been  received, 
was  not  sufficient,  in  the  absence  of  proof  that 
the  indorser  there  made  her  office  and  received 
her  mail,  and  that  executors  could  not  waive 
notice  of  protest  upon  a  note  made  by  their 
testatrix. 

Corporation — Salaries — Directors — Ratifi¬ 
cation. 

The  Supreme  Court  of  Pennsylvania  held,  in 
the  case  of  Russell  vs.  Henry  C.  Patterson 
Company,  that  the  act  of  a  majority  of  the 
directors  of  a  corporation  in  voting  reasonable 
salaries  to  certain  of  their  number  for  services 
performed  for  the  corporation,  while  voidable, 
was  properly  ratified  by  a  meeting  of  the  stock¬ 
holders  against  the  protest  of  minority  mem¬ 
bers,  although  the  directors,  including  those 
whose  salary  was  involved,  voted  as  stockhold¬ 
ers  for  the  ratification. 


Handwriting — Evidence  as  to  Genuineness 
by  Person  Not  an  Expert. 

The  Supreme  Court  of  North  Carolina  held, 
in  the  case  of  Nicholson  vs.  Eureka  Lumber 
Company,  that  one  having  full  opportunity 
and  frequent  occasion  to  observe  and  note  the 
handwriting  of  a  person  on  ancient  documents 
free  from  suspicion,  from  which  he  had  been 
able  to  form  a  satisfactory  opinion  as  to  the 
writing  on  an  ancient  document  in  question, 
had  the  right  to  give  his  opinion  in  evidence  as 
to  the  genuineness  of  such  writing,  although  he 
was  not  a  handwriting  expert. 


Assessment — Ignoring  Proceedings — ■ 
Estoppel. 

The  Supreme  Court  of  Montana  held,  in  the 
case  of  Power  vs.  Helena,  that  a  property 
owner  whose  property  was  so  situated  that  it 
could  not  be  benefited  by  a  public  improvement 
had  no  right,  where  the  facts  did  not  appear 
on  the  face  of  the  record,  to  ignore  the  proceed¬ 
ings  to  fix  the  boundaries  of  the  assessment 
district,  of  which  he  had  notice,  and  to  resort  to 
a'  court  of  equity  in  the  first  instance  to  relieve 
him  from  an  assessment  for  benefits  against 
his  property  on  account  of  such  improvement, 
on  the  ground  that,  having  misled  the  authori¬ 
ties  into  the  belief  that  his  property  would 
share  in  the  expense,  he  was  estopped  to  con¬ 
test  his  liability. 


Insurance  of  Wrong  House — Contract — 
Loss — Recovery. 

In  the  case  of  Dixie  Fire  Insurance  Company 
vs.  Wallace,  lately  decided  by  the  Kentucky 
Court  of  Appeals,  it  appeared  that  the  owner 
of  a  house  on  the  north  side  of  a  railroad  in¬ 
structed  a  fire  insurance  agent  to  issue  a  policy 
of  insurance  thereon,  but  the  agent  examined 
a  house  on  the  south  side  of  the  railroad  which 
belonged  to  a  third  person  and  issued  a  policy 
upon  the  latter  house,  properly  describing  it. 
The  court  held  that  there  was  no  meeting  of 
the  minds  of  the  agent  and  the  owner  of  the 
house  on  the  north  side  of  the  railroad,  and 
that  the  latter  could  not  recover  under  the 
policy  for  the  loss  of  his  house  by  fire,  but 
that  he  could  recover  the  premium  paid  upon 
the  policy,  it  having  been  paid  without  con¬ 
sideration. 


Timber — Reservation — Sale  of  Land. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Hounshejl  vs.  Miller  et  al.,  that  where 
the  grantor  in  a  deed  conveying  land  reserved 
the  timber  and  the  deed  was  silent  as  to  the 
time  of  removal,  and  there  was  nothing  in  the 
other  stipulations  of  the  contract,  or  in  the 
situation  of  the  parties  or  the  circumstances 
surrounding  them  at  the  time  the  contract  was 
executed,  to  show  that  a  severance  of  the  tim¬ 
ber  from  the  soil  was  contemplated,  the  title  of 
the  timber  remained  in  the  grantor,  and  was 
not  lost  or  defeated  by  his  failure  to  cut  or 
remove  the  timber  within  a  reasonable  time. 
The  court  further  held  that  where  a  vendee 
buys  standing  trees  with  the  right  to  remove 
them  within  a  given  time,  he  must  exercise  the 
right  within  the  time  specified  in  the  contract, 
and  that  in  case  he  fails  to  do  so  the  title  to 
the  timber  passes  to  ttfe  owner  of  the  soil  upon 
which  it  stands. 


Deeds — Restrictive  Covenants — Injunction. 

The  deeds  to  lots  in  a  subdivision  of  a  tract 
of  land  each  contained  restrictive  covenants 
to  the  effect  that  not  more  than  one  dwelling 
house  should  be  erected  on  each  lot ;  that  no 
apartment  house  nor  flats  should  be  erected 
thereon  ;  that  such  building  should  cost  not  less 
than  S3, 500  to  build,  and  that  it  should  not  be 
used  for  manufacturing,  mechanical  or  business 
purposes  of  any  kind  whatsoever,  but  solely  for 
dwelling  purposes.  In  construing  these  cove¬ 
nants  the  Court  of  Appeals  for  the  District  of 
Columbia  held,  in  the  case  of  McNeil  et  al. 
vs.  Gary,  reported  in  the  Washington  Law  Re¬ 
porter, ,  that  they  were  intended  to  exclude  the 
erection  on  the  lot  of  any  structure  other  than 
a  dwelling  house  costing  not  less  than  $3,500  to 
build,  and  that  where  the  grantee,  in  a  deed  of 
one  of  the  lots  in  the  subdivision  containing 
the  restrictions  mentioned,  undertook,  after  the 
erection  of  a  dwelling  house  on  the  front  of  the 
lot,  to  erect  on  the  rear  of  the  lot  a  frame  stable 
to  be  used  in  a  drayage  or  express  business 
and  a  plumbing  business,  he  violated  the  cove¬ 
nant  in  the  deed,  and  that  the  erection  of  the 
stable  would  be  enjoined  at  the  suit  of  the 
owner  of  another  lot  in  the  subdivision. 


Rental  Agents’  Liability — Injury  to  Tenant — 
Elevator. 

In  the  case  of  Tippecanoe  Loan  &  Trust 
Company  vs.  Jester,  decided  by  the  Supreme 
Court  of  Indiana,  it  appeared  that  residents  of 
Kentucky  owning  an  apartment  house  in 
Lafayette,  Ind.,  employed  a  Louisville  trust 
company  to  take  care  of  all  their  property. 
The  lacter  in  turn  employed  the  appellant 
company  to  collect  the  rent  of  and  caie  for  the 
Lafayette  property.  The  appellee  became  a 
tenant  of  the  apartment  house,  which  had  an 
elevator.  On  one  occasion  when  the  appellee 
came  into  the  hall,  the  fastening  to  the  door 
from  the  hallway  to  the  elevator  became  defec¬ 
tive,  and  the  boy  operating  the  elevator  failed 
to  shut  the  door  properly  when  going  up.  The 
appellee,  finding  the  door  open,  stepped  through 
it  in  the  dim  light  and  fell  to  the  basement. 
The  court  said  that  a  complaint  setting  forth 
the  above  facts  was  sufficient  to  support  an 
action,  holding  that  the  rental  agent  would 
not  be  liable  to  a  third  person  for  non-feasance 
of  duty,  but  was  liable  for  a  misfeasance,  and 
that  when  the  appellant  attempted  to  run  the 
elevator  and  operated  it  in  such  a  way  that  the 
appellee  was  injured,  it  was  liable  in  damages. 


BUSINESS  NOTES. 

The  Situation  in  Spelter. 

“  The  decline  of  spelter  from  about  1%  cents 
only  about  six  months  ago  to  about  cents 
now,  and  the  corresponding  decline  in  zinc  ore, 
is  a  matter  of  discouragement  and  disappoint¬ 
ment  in  the  zinc  business,  especially  among  the 
producers  of  ore,”  according  to  the  Engineer¬ 
ing  and  Mining  Journal.  “The  prospective 
reduction  in  the  tariff  on  spelter  and  zinc  ore 
has  obviously  had  nothing  to  do  with  the  events. 
American  smelters,  according  to  market  quota¬ 
tions,  ought  to  be  about  at  the  point  of  export¬ 
ing  spelter  to  Europe.  There  is  reason  to  sus¬ 
pect,  however,  that  stocks  are  accumulating 
over  there,  that  the  convention  may  be  dis¬ 
posed  to  sell  at  less  than  the  open  quotations, 
and  that  the  offering  of  American  spelter  would 
aggravate  the  situation  without  accomplishing 
anything  good  for  anybody.  As  to  the  situa¬ 
tion  here,  it  has  at  last  become  clear  that  con¬ 
sumers  were  needlessly  scared  in  1912  by  fears 
of  an  immediate  exhaustion  of  the  supply  of 
natural  gas  in  Kansas  and  Oklahoma  and  the 
consequent  crippling  of  the  smelters  in  those 
states.  Anyway  they  were  led  to  take  in  huge 
supplies  of  the  metal  at  steadily  advancing 
prices  ;  so  eager  were  they  to  buy  that  the 
smelters  were  not  permitted  to  accumulate  any 
stock  and  for  long  periods  were  called  upon  to 
ship  their  output  hot  from  their  furnaces.  Of 
course,  speculators  put  their  sticks  in  the  pot 
and  stirred  to  make  things  boil  further.  Finally 
the  price  was  boosted  to  a  point  where  it 
became  possible  to  import  European  spelter, 
paying  the  duty,  and  upward  of  10,000  tons 
were  brought  in.  Soon  afterward  the  con¬ 
sumers  began  to  reduce  their  purchases.  They 
had  been  gorged  to  repletion.  The  smelters 
immediately  became  uneasy,  as  they  always  do 
in  this  highly  competitive  business  when  they 
are  unable  to  sell  steadily,  and  cutting  of  prices 
promptly  began.” 

Growth  of  Whaling  Industry. 

Consul-General  Holder  reports  from  Christi¬ 
ania  that  the  whaling  industry  in  Norway 
began  in  1868,  when  the  explosive  harpoon  was 
invented  by  Sven  Foyn.  During  the  past  few 
years  dividends  paid  by  whaling  companies 
have  amounted  in  some  cases  to  100,  150. and 
even  200  per  cent,  per  annum.  In  1906,  it  is 
estimated,  the  money  invested  in  Norwegian 
whaling  companies  amounted  to  $1,032,000, 
against  $3,000,000  in  1910  and  $8,710,000  on 
January  1,  1912.  Scotland,  Holland,  Germany, 
Denmark  and  the  United  States  have  whaling 
fleets,  though  all  the  latter  together  have  fewer 
vessels  than  Norway.  In  1906  the  catch  was 
estimated  at  1,778  whales,  with  51,400  barrels 
of  oil  valued  at  $824,100,  and  in  1911  at  13,800 
whales,  with  344,000  barrels  of  oil  valued  at 
$5,896,000.  It  is  doubtful  whether  earnings 
during  the  next  few  years  will  continue  to  be 
as  large  as  they  have  been.  Large  catches  of 
the  past  few  years  are  due  in  part  tp  the  fact 
that  a  greater  extent  of  waters  is  now  hunted. 
Hunting  used  to  be  largely  confined  to  North 
sea  fields,  but  for  the  past  five  or  six  years 
South  sea  fields  have  furnished  the  bulk  of  the 
catch.  The  Norwegian  fleet  is  now  scattered 
over  a  large  territory,  operating  at  Spitzbergen, 
Iceland,  the  Faroe,  Shetland,  Hebrides  and 
South  Orkney  islands,  the  St.  Lawrence  gulf, 
Brazil,  Galapagos  islands,  Alaska,  Australia, 
Tasmania,  New  Zealand,  and  East  and  West 
Africa.  The  whales  caught  are  the  blue,  the 
finner  humpback  and  the  sperm .  The  products 
obtained  are  whale  guano,  whalebone  and  whale 
oil.  Guano  is  much  in  demand,  with  ever  ris¬ 
ing  prices.  Profits  from  whalebone  are  less  to 
be  depended  upon,  for  the  price  varies  greatly 
with  a  fluctuating  demand.  Whale  oil  is  the 
most  important  product  and  always  commands 
a  good  price,  though  it  fluctuates,  depending 
to  some  extent  upon  the  amount  of  vegetable, 
linseed,  rape  and  sweet  oils  in  the  market.  It 
is  used  as  a  substitute  for  these  oils  or  is  mixed 
with  them  in  greases,  soaps  and  candles,  in 
combination  with  mineral  oils  for  various  pur¬ 
poses,  and  in  some  processes  for  hardening 
steel.  The  world  production  of  whale  oil  for 
the  past  few  years  has  been  as  follows  : 

Year  Barrels  Year  Barrels 

1906  .  75,000  1909 .  240,000 

1907  .  125,000  1910 . 320,000 

1908  .  150,000  1911 . 625,000 

In  these  figures  the  Japanese  catch  is  not  in¬ 
cluded,  as  the  oil  is  consumed  there  as  a  food, 
and  is  not  shipped  to  the  European  markets. 


New  Securities  Issued. 

“  If  the  $45,000,000  bond  issue  of  the  city  of 
New  York  be  omitted,  the  new  financing  an¬ 
nounced  during  the  month  of  May  is  not  par¬ 
ticularly  large,”  says  the  Journal  oj  Commerce. 
“New  financing  announced  by  railroad  and 
industrial  corporations  in  May  amounts  to 
$126,379,600.  The  final  aggregate  for  the  month 
is  not  likely  to  be  materially  changed.  In  May 
a  year  ago  the  total  was  $188,833,800.  The  rail¬ 
roads  announce  $95,033,000  in  bonds,  notes  and 
stocks.  As  compared  with  last  year,  the  only 
increase  in  the  output  by  railroads  was  in  the 
line  of  stocks.  The  industrial  total  was  $31,- 
346,600.  There  was  a  decrease  in  the  bond  and 
stock  issues,  but  an  increase  in  the  output  of 
notes.  It  cannot  be  too  strongly  emphasized 
that  the  totals  given  take  no  account  of  whether 
the  announcements  are  of  new  capital  or  are 
refundings.  Due  allowance  should  therefore 
be  made  for  this  condition.”  The  following 
table  compiled  by  the  Journal  oj  Commerce 
and  Commercial  Bulletin  classifies  the  month’s 


financing  (actual  issues)  and  gives 

comparisons 

with  a  year  ago  : 

Railroads 

1913 

1912 

Changes 

Bonds . 

$19,895,000 

$3  4,733,000 

—  $14,838,000 

Notes . . 

.  29,750,000 

58,716,800 

—  28,966,800 

Stocks . 

.  45,388,000 

17,150,000 

H-  28,238,000 

Total . 

95,033,000 

110,599,800 

—  15,566,800 

Industrials 

Bonds . 

$1,340,000 

$50,149,000 

—$.8,809,000 

Notes . 

21,400,000 

4,530,000 

+  16,870,000 

Stocks . 

8,606,600 

23.555.000 

—  14,948,400 

Total  .... 

31,346,600 

78,234,000 

—  46,887.400 

Gtl.  total . 

126,379,600 

188,833,800 

—  62,454,200 

The  five  months’  financing  follows  : 


Railroads 

1913 

1912 

Changes 

Bonds  . 

$244,228,000  $375,574,500 

—$131,346,500 

Motes . 

138.921,700 

174.691,300 

—  35,769,600 

Stocks . 

134,461,200 

116,873,000 

+  17,588,200 

To  till  ... 

517,610,909 

667,138,800 

—  149,627,900 

Industrials 

Bonds  . 

$145,007,000  $233,138,000 

—  $88,131,000 

Notes . 

63,130,000 

64,001,000 

871,000 

Stocks . 

205,887,000 

243,545,900 

—  37,658,900 

Total  ... 

414,024,000 

540,684,900 

—  126,660,900 

Gd.  total  931,634,9001,207,823,700—  276,188,800 


Speculation  in  British  Pig-Iron  Warrants. 

“There  have  been  many  contests  between 
1  bulls  ’  and  4  bears  ’  in  the  pig-iron  warrant 
market,  but  none  has  been  waged  with  more 
determination  and  pertinacity  than  the  one 
which  is  now  raging,”  says  the  London  Iron 
and  Coal  Trades  Review  of  May  16.  “  It  is  im¬ 

possible  to  forecast  the  result  of  the  fight.  The 
contest  has  lasted  about  four  months,  and 
there  does  not  appear  to  be  any  reason  why  it 
should  not  last  four  months  longer.  The  causes 
of  it  are  to  be  found  in  the  diverse  interests  of 
those  who  hold  warrants  either  for  a  rise  or 
for  cover  against  sales,  and  those  who,  believ¬ 
ing  that  the  price  of  iron  is  likely  to  fall,  sell 
warrants  forward  in  the  expectation  that  when 
they  become  due  they  will  be  obtainable  at  a 
lower  price.  During  the  present  movement  an 
opinion  has  been  expressed  that  over  60s.  for 
warrants  was  not  justified  by  the  state  of  trade, 
but  was  an  artificial  inflation  brought  about 
by  the  ‘bulls.’  Whether  that  was  so  or  not, 
it  is  certain  that  there  was  very  free  buying  of 
iron  from  makers  in  January  at  68s.  to  69s.  per 
ton,  and  trade  seemed  sound  and  steady  with¬ 
out  any  sign  of  a  setback.  About  that  time, 
however,  rumors  began  to  be  heard  that  orders 
for  finished  steel  were  falling  off,  and  these 
gave  rise  to  the  idea  that  ‘  the  crest  of  the  wave 
had  passed,’  and  that  the  ‘boom’  had  spent 
itself.  At  the  end  of  the  boom  of  1900  prices 
fell  12s.  in  one  month,  and  evidently  this  fact 
was  remembered  by  speculators  in  London, 
who  probably  expected  something  of  the  same 
sort  to  happen  again  ;  but  they  forgot  that  no 
two  high-price  movements  are  ever  alike.  The 
one  of  1900  was  based  on  America  alone  ;  that 
of  1912  was  a  world-wide  one,  and  whereas  the 
‘boom’  of  1900  collapsed  when  American  de¬ 
mands  were  met,  the  one  of  1912  will  be  dissi¬ 
pated  slowly  and  gradually.  On  the  whole  it 
would  appear  that  the  ‘  bulls  ’  are  masters  of 
the  situation  at  the  moment.  The  fight,  how¬ 
ever,  is  seriously  interfering  with  business. 
The  warrant  market  is  telegraphed  to  every  iron 
center  in  the  world,  and  the  buyer  of  Cleveland 
iron,  seeing  the  price  of  three  months’  warrants 
quoted  at,  say,  61s.  6d.,  refuses  to  pay  more 
and  offers  less,  which  the  ironmaster  disdain¬ 
fully  declines.  Until  the  price  of  warrants  at 
three  months  returns  to  its  normal  position 
above  the  cash  price  only  hand-to-mouth 
business  will  be  done.” 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

May  23— 

Mexican  insurgents  reported  to  threaten  re¬ 
pudiation  of  government  loan  if  successful. 
Italian  loss  in  Tripoli  battle  reported  at  1,000. 
May  24- 

Fighting  between  Bulgarians  and  Greeks  re¬ 
ported  renewed  at  Salonica. 

Contact  mine  sinks  ship  under  American  flag 
in  harbor  of  Smyrna,  Turkey. 

Heavy  rains  damage  French  crops  and  swell 
rivers. 

Senator  Stephen  J.  Stilwell  convicted  of 
bribery. 

Steam  shovels  from  west  and  east  meet  in 
Culebra  cut,  Panama. 

Thirty-five  killed,  200  injured  in  fall  of  grand¬ 
stand  at  Long  Beach,  Cal. 

May  25 — 

Dayton,  Ohio,  raises  $2,000,000  to  be  used  in 
flood  prevention. 

May  26 — 

President  Wilson  attacks  tariff  lobby. 

Mrs.  Pankhurst  reimprisoned. 

Senate  Committee  on  Banking  and  Currency 
asks  questions  of  bankers. 

United  States  Supreme  Court  decides  that 
patentees  of  medicine  cannot  control  sale 
price. 

Brooklyn  Rapid  Transit  advances  dividend 
from  5  to  6  per  cent. 

May  27— 

J;  B.  Reichmann  files  bankruptcy  schedule  of 
$11,101,728  liabilities  and  $100  assets. 
Receivers  appointed  for  St.  Louis  &  San 
Francisco  Railroad. 

Presidents  of  fifty-five  railroads  confer  with 
Interstate  Commerce  Commission  upon 
physical  valuation. 

May  29— 

New  York  Board  of  Health  orders  cessation 
of  administering  of  Friedman  tuberculous 
serum  until  approved  by  board. 

May  31 — 

Stock-market  dealings  smallest  in  May  for- 
ten  years  past. 

Commercial. 

The  National  Ginners’  Association,  of  Mem¬ 
phis,  makes  the  condition  of  the  cotton  crop  79.8 
per  cent.,  with  an  increase  in  acreage  of  3  per 
cent.  The  Memphis  Commercial  Appeal  puts 
the  condition  of  the  crop  at  82.9  per  cent.,  and  the 
increase  in  acreage  3  per  cent.  The  condition 
in  Texas  is  given  as  high  as  87,  Oklahoma  82, 
Louisiana,  Arkansas  and  Tennessee  each  90, 
Mississippi  88,  Alabama  78,  Georgia  72,  South 
Carolina  74  and  North  Carolina  76.  In  contrast 
with  the  foregoing  low  estimate  of  72  per  cent, 
for  Georgia,  the  Commissioner  of  Agriculture 
of  that  state  says  the  condition  is  82. 

Secretary  Smiley,  of  the  Kansas  Grain  Deal¬ 
ers’  Association,  estimates  the  state’s  wheat 
crop  at  87,000,000  bushels,  which  contrasts 
sharply  with  recent  estimates  of  100,000,000 
bushels  and  over. 

Bombay’s  wheat  crop  is  officially  placed  at 
21,760,000  bushels,  against  7,968,000  bushels  last 
year.  The  wheat  crop  of  the  northwest  frontier 
is  placed  at  7,328,000  bushels,  contrasted  with 
10,528,000  bushels  last  year. 

James  J.  Hill  is  quoted  as  saying:  “When  a 
country  can  produce  $10,000,000,000  worth  of 
products  from  the  ground,  a  creation  of  wealth 
from  elemental  conditions,  there  is  not  much 
cause  to  worry.  The  general  promise  in  the 
northwest  is  good,  although  it  is,  of  course,  too 
early  to  make  any  definite  predictions  as  to 
harvests.  There  are  many  things  that  might 
happen  between  six  inches  of  grain  and  the 


half-bushel  measure.”  Commenting  upon  the 
trend  of  agriculture  in  the  northwest  Mr.  Hill 
said  that  farmers  had  planted  as  much  wheat 
as  usual,  but  that  they  were  also  turning  their 
attention  to  the  other  grains.  More  live  stock 
will  be  raised  this  year,  as  the  northwestern 
farmer  is  beginning  to  see  a  profitable  field  in 
that  direction. 

The  cotton  acreage  for  the  season  of  1913,  as 
determined  by  1,907  special  correspondents  of 
the  Journal  oj  Commerce  and  Commercial  Bul¬ 
letin  ,  shows  an  increase  of  4.8  per  cent,  over 
last  year.  Based  upon  the  revised  estimate  of 
the  government  of  34,766,000  acres  for  1912,  the 
area  planted  for  1913  would  be  36,435,000  acres. 
Percentage  condition  of  an  average  date  of 
May  20  is  80.5,  as  compared  with  76.9  a  year 
ago,  and  79  for  the  ten-year  average.  In  1911 
percentage  condition  was  83.8.  Figures  for 
Nprth  and  South  Carolina  are  incomplete  owing 
to  late  planting  and  to  the  fact  that  a  large 
proportion  of  the  cotton  is  not  yet  up. 

Consul-General  Sammons  reports  from  Yoko¬ 
hama  that  Japan’s  imports  of  American  cotton 
during  1912  amounted  to  249,631,600  pounds, 
against  98,236,800  pounds  in  1911.  In  1911 
Japan’s  raw  cotton  imports  were  valued  at 
$73,097,740  and  its  exports  of  cotton  goods  to 
$33,425,336,  while  in  1912  its  imports  of  raw 
cotton  amounted  to  $100,010,453  and  its  exports 
of  cotton  goods  to  $44,303,365.  Considerable 
sums  of  money  have  been  expended  in  the 
endeavor  to  produce  cotton  artifically  and 
otherwise  in  Japan.  The  results  are  far  from 
satisfactory.  At  the  same  time  the  Tokio 
government  authorities  report  fairly  satisfac¬ 
tory  results  from  experimental  cotton  cultiva¬ 
tion  in  Chosen  (Korea)  and  in  Taiwan  (Formosa) . 
In  the  latter  district  cotton  is  found  to  be  fully 
as  profitable  a  crop  as  sugar,  and  in  Chosen, 
where  cotton  raising  on  a  small  scale  has  been 
carried  on  by  the  natives  for  many  years,  it  is 
believed  possible  ultimately  to  secure  a  con¬ 
siderable  portion  of  Japan’s  large  and  steadily 
increasing  requirements  of  raw  cotton. 

Consul  Yerby  writes  from  Sierra  Leone  that 
during  the  first  three  months  of  1913  there  were 
1,982  bales  of  cotton,  or  766,640  pounds,  valued 
at  $97,501,  exported  from  southern  Nigeria, 
West  Africa,  against  971  bales,  or  381,808 
pounds,  valued  at  $37,529,  during  the  first  three 
months  in  1912.  The  local  prite  obtained  for 
this  cotton  ranged  from  9  to  13  cents  per  pound. 
Though  this  is  an  increase  over  previous  years, 
and  the  prospects,  as  stated  recently  by  the 
president  of  the  British  Cotton  Growing  Asso¬ 
ciation,  are  that  West  Africa  will  produce  a 
crop  this  year  of  quite  20,000  bales,  the  tend¬ 
ency  is  toward  no  large  production  for  export 
from  West  Africa  during  the  near  future,  the 
production  per  acre  being  too  small,  averaging 
not  over  200  pounds.  The  climatic  conditions — 
the  long  dry  spells  and  the  long  wet  spells — are 
against  the  growth  of  cotton  on  a  large  scale. 

This  exhibit  furnishes  index  numbers  of  com¬ 
modity  juices  as  compiled  by  Bradstreet’s 
for  the  United  States,  by  the  Dominion  Depart¬ 
ment  of  Labor  for  Canada,  and  by  two  authori¬ 
ties,  the  London  Economist  and  London  Statist, 
for  Great  Britain  : 


1912 

Brad¬ 

street’s 

Canada 

Econo - 
mist  Statist 

February  . 

...  8.9578 

134.3 

2.667 

82.9 

March . 

...  8.9019 

134.2 

2.791 

84.4 

April . 

...  9.0978 

136.0 

2.693 

85.0 

May . 

...  9.2696 

135.9 

2.687 

85.3 

June . 

136.9 

2.705 

85.5 

July . 

...  9.1119 

134.8 

2.746 

86.5 

August . 

...  9.1595 

133.4 

2.722 

85.9 

September.... 

...  9.2157 

132.5 

2.740 

86.7 

October . 

...  9.4515 

133.1 

2.722 

85.8 

November. ... 

....  9.4781 

134.3 

2.721 

85.3 

December  . ... 

...  9.5462 

136.8 

2.747 

86.4 

1913 

January  . 

....  9.4935 

136.2 

2.732 

86.4 

February . 

...  9.4052 

135.4 

2.717 

86.1 

March . 

...  9.2976 

135.9 

2.717 

86.7 

April . 

136.3 

2.729 

86.2 

Though  Bradstreet’s  figures  are  always  com- 

piled  as  of 

the 

first  day  of  the  month,  in 

the 

above  they 

are 

given  as 

of  the 

end  of 

the 

months  named, 

so  as  to 

render 

comparisons 

with  the  other  numbers  more  effective. 

The  Manchester  (England)  Guardian  reports 
that  “one  of  the  features  of  the  artificial  silk 
industry  during  recent  years  has  been  the  rapid 
progress  of  the  viscose  process.  There  is  prob¬ 
ably  more  artificial  silk  still  made  by  the  cupro- 
ammonium  method,  but  it  seems  fairly  certain 
that  in  a  short  time  the  viscose  process  will 
account  for  a  larger  proportion  of  the  output 
than  either  of  its  two  competitors,  for  it  has 


marked  advantages  over  both  in  the  manufac¬ 
ture  of  woven  goods.  The  strength  of  its  posi¬ 
tion  is  clearly  shown  by  the  fact  that  viscose 
silk  is  now  being  made  by  thirty-three  com¬ 
panies  in  various  parts  of  the  world,  and  in  all 
cases  profitably.  The  process  is  well  protected 
by  patents,  and  the  royalty  to  be  paid  to  the 
holders  of  these  by  manufacturers  is  said  to  be 
6  francs  per  kilo  (about  $0.52  per  pound).  Vis¬ 
cose  silk  is  much  cheaper  to  produce  than  the 
other  two  varieties.  Well-informed  authorities 
estimate  the  producing  cost,  including  royalty, 
at  7.50  francs  per'kilo  ($0.65  per  pound)  for 
viscose  silk,  12  francs  per  kilo  ($1.05  per  pound) 
for  cupro-ammonium  silk,  and  15  francs  per  kilo 
($1.31  per  pound)  for  Chardonnet  silk.” 

The  Portuguese  government  has  authorized 
additional  importations  of  1,176,000  bushels  of 
wheat. 

Crop  conditions  as  published  Tuesday  in 
Broomhall’s  Liverpool  Corn  Trade  News : 
United  Kingdom— The  crops  are  improving, 
owing  to  the  more  favorable  weather  condi¬ 
tions.  The  weather  is  fine  and  warm.  France 
— The  crops  are  slightly  better,  but  backward, 
with  irregular  growth  and  much  poor  colot. 
Offerings  of  native  wheat  are  light.  The : 
weather  shows  some  improvement.  Germany 
— The  wheat  crop  is  mostly  favorable  ;  rye  is 
thin  in  parts  ;  other  crops  are  in  need  of  more 
rain.  Offerings  of  native  wheat  are  on  a  mod¬ 
erate  scale.  The  weather  is  fairly  seasonable. 
Russia — In  the  south  the  outlook  is  mostly 
favorable.  In  the  Volga  region  the  weather 
shows  improvement,  although  the  condition  is 
rather  poor  and  the  crop  backward.  In  the 
center  the  crops  are  moderate  and  in  the  north¬ 
west  rather  poor.  In  the  southwest  the  arrivals 
are  dwindling,  but  on  the  Azoff  arrivals  are 
about  fair.  Roumania-Hungary — The  crop  out¬ 
look  is  satisfactory,  although  the  weather  is 
unseasonably  wet  and  cooL  Italy — The  crop 
outlook  is  favorable,  except  in  Sicily  and  Pied¬ 
mont,  where  the  condition  is  rather  low.  It  is 
expected  that  there  will  be  large  imports  of 
foreign  wheat  until  the  middle  of  July.  North 
Africa — There  are  still  complaints  of  drought. 
Asia  Minor-Smyrna — The  crop  outlook  is  very 
favorable.  India — Offerings  of  wheat  are  on  a 
moderate  scale.  Australia — Both  the  weather 
and  crop  outlook  is  very  favorable.  It  is  pre¬ 
dicted  that  there  will  be  good  shipments  during 
June  and  July.  Argentine — The  outlook  for  the 
new  seedings  is  favorable. 

Consul  Baker  writes  from  Chungking  that 
while  many  Chinese  are  adopting  European 
dress  and  the  sale  of  shirts  and  collars  of 
foreign  style  is  gradually  increasing,  the  com¬ 
petition  of  native  and  Japanese  brands  is  diffi¬ 
cult,  if  not  impossible,  to  overcome.  Chinese 
and  Japanese  shirt  material  is  cheap  and  at¬ 
tractive,  and  the  low  price  of  labor  enables  native 
tailors  to  place  excellent  shirts  on  the  market 
at  most  reasonable  prices  and  to  make  them  to 
order.  Thus,  a  Chinese  gentleman  who  dresses 
in  foreign  style  had  a  native  tailor  come  to  his 
house  and  make  shirts  for  him  to  order.  The 
man  made  at  least  one  shirt  per  day  and  re¬ 
ceived  in  food  and  cash  less  than  10  cents 
United  States  currency.  Similar  arrangements 
can  be  made  in  any  part  of  China,  the  cost 
varying  slightly. 

The  statement  for  the  collection  of  internal 
revenue  for  the  month  of  April  gives  the  sales 
of  stamps  for  colored  and  uncolored  oleomar¬ 
garine  as  $46,389  and  $34,435.61,  respectively. 
In  the  following  table  is  the  production  of 
colored  and  uncolored  oleomargarine  for  the 
first  four  months  of  the  year  : 

Colored,  Uncolored,  Pounds,  Pounds, 

1913  1913  1913  1912 

Jan  .  523,796  13,471,828  13,896,624  17,003,150 

Feb .  417,360  13,137,324  13,555,684  13.738,489 

Mar .  456,031  13,196,640  13,652,671  11,432,831 

Apr .  463,890  13,774,244  14,238.134  11,422.586 

A  writer  in  United  Empire ,  the  official  paper 
of  the  Royal  Colonial  Institute,  points  out  that 
Canada’s  wheat  crop  in  1912  reached  206,000,000 
bushels,  against  215,000,000  in  the  previous 
year,  and  only  85,000,000  so  recently  as  1901. 
During  the  past  decade  its  average  crop  has 
more  than  doubled.  Even  reasonable  forecasts 
would  seem  to  show  that  after  allowing  for  the 
gradual  diversion  of  wheat  lands  to  other  crops 
(which  is  gradually  now  going  on  and  is  being 
constantly  urged  as  desirable),  and  making 
deductions  for  enlarged  domestic  needs  for  food 
and  seed,  Canada  will  probably  be  able  to  pro¬ 
vide  an  annual  surplus  for  export  of  over 
100,000,000  bushels  during  the  next  five  years. 


Financial. 

The  bill  to  punish  the  giving  of  checks  or 
drafts  on  any  bank  wherein  the  drawer  has  not 
sufficient  funds  or  a  credit  for  payment  of  the 
same  has  been  passed  this  year  in  Arkansas, 
Indiana,  Maine,  Oklahoma  and  Utah.  In  Texas 
also  a  law  was  passed  along  the  same  lines,  but 
according  to  the  Texas  act,  there  must  be  an 
“obtaining  by  any  person  of  any  money  or 
thing  of  value  by  the  giving  or  drawing  of  the 
check.” 

Governor  Sulzer  has  signed  the  Frawley  bill 
authorizing  the  state  comptroller  to  issue  bills 
or  notes  at  not  exceeding  5  per  cent,  interest, 
maturing  within  one  year,  in  anticipation  of 
sale  of  bonds. 

“  Hon.  W.  T.  White,  the  Canadian  Finance 
Minister,  when  discussing  the  Canadian  gold 
coinage  and  the  operations  of  the  Ottawa  mint 
in  Parliament,  explained  that  of  gold  amount¬ 
ing  to  something  over  $100,000,000  held  in  the 
Dominion  treasury,  $90,000,000,  or  nearly  90 
per  cent.,  was  represented  by  American  coins. 
At  the  same  time,  the  banks  held  in  their 
vaults  some  $39,000,000  specie.  It  is  probable 
that  two  or  three  millions  of  this  would  repre¬ 
sent  Canadian  silver  coins.  Allowing  for  that, 
and  assuming  that  80  per  cent,  of  the  remainder 
consisted  of  American  coins,  that  would  make 
altogether  about  $118,000,000  United  States  gold 
coins  held  in  Canada,”  says  the  Monetary 
Times.  “  The  cost  of  sending  gold  from  Mont¬ 
real  to  New  York  is  about  five  sixty-fourths  of 
1  per  cent.” 

The  Journal  oj  Commerce  figures  total  in¬ 
terest  and  dividend  disbursements  next  month 
will  reach  $111,286,556,  as  against  $99,543,163 
in  June,  1912.  Of  this  sum  stockholders  will 
receive  in  the  way  of  dividends  $55,686,556,  an 
increase  of  $5,943,393,  while  interest  payments 
will  total  $55,600,000,  an  increase  of  $5,800,000. 
The  feature  of  the  returns  is  the  increase  in 
the  dividends  to  be  distributed  by  industrial 
corporations.  Moreover,  various  concerns  will 
pay  out  dividends  on  an  enlarged  capitaliza¬ 
tion.  The  returns  are  more  complete  than  a 
year  ago.  Interest  payments  will  aggregate 
$55,600,000,  against  $49,800,000  in  1912.  A  sum¬ 
mary  of  June’s  dividend  payments,  with  com¬ 
parisons  with  a  year  ago,  follows  : 


1913  1912 

Industrials . $35,579,676  $29,401,700 

Railroads .  16,735,860  16,642,113 

Street  railways .  3,371,020  3,699,350 


Total .  55,686,556  49,743,163 


Railroads. 


May  1, 1913 .  539,799 

April  15,  1913...  557,498 
April  1,1913  ....  567,988 
March  15, 1913..  537,775 
March  1, 1913  ...  531,381 
Feb.  15,1913  ....  522,183 

Feb.  1. 1913  .  537,260 

Jan.  15, 1913 - 

Jan.  1, 1913 . 

Dec.  14,1912.... 

Nov.  30,1912.... 

Nov.  21,1912.... 

Nov.  7,  1912 . 

Oct.  24, 1912  .... 

*  Maximum 
mum  surplus  for  year. 


Oct.  10,  1912  ....  131,579 
Sept.  26, 1912  ...  117,793 
Sept,  12, 1912  ...  t8,620 

April  25, 1912,..  *138,881 
March  13, 1912..  *3,043 

Oct.  25,  1911....  *20,532 
March  15. 1911..  *207,261 
Oct.  26, 1910....  *7,285 

July  6, 1910.....  *142,685 
Oct.  27,  1909....  *5,740 

Jan.  6,1909 . *332,513 

Oct.  28,1908....  *100,073 
April  29, 1908. . .  *413,338 
Dec.  24, 1907. ...  *208,526 
Feb.  6, 1907 . *137,847 


This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 
May  15,1913....  550,294 


528,439 
517,058 
*34,392 
*36,401 
*51,112 
*51,169 
*49,901 

surplus  for  year.  *  Net  shortage.  *  Mini- 
5  Surplus. 


“  In  the  fiscal  year  1910  the  railways  of  the 
country  paid  out  $405,771,416  in  dividends.  Of 
this  amount  the  Interstate  Commerce  Commis¬ 


sion’s  report  shows  that  $293,836,863  only  was 
dividends  paid  to  the  public,  the  remainder 
being  dividends  paid  to  other  railway  companies 
and  so  forming  part  of  the  funds  on  which  they 
drew  to  pay  dividends,”  says  the  Railway  Age 
Gazette.  ‘ 1  In  1901  the  dividends  paid  to  the 
public  amounted  to  $131,627,672.  The  percent¬ 
age  of  increase  is  a  little  over  123  per  cent. 
Whereas  the  average  rate  paid  on  dividend¬ 
paying  stocks  was  7.50  in  1910  and  5.26  in  1901, 
the  average  rate  paid  on  all  stock  in  the  hands 
of  the  public  in  1910  was  5.29  per  cent.,  and  in 
1901  a  little  over  3.20  per  cent.  A  return  of  less 
than  3%  per  cent,  on  railroad  stock  in  the- 
hands  of  the  public  in  1901  is  a  concrete  measure 
of  how  inadequately  the  hopes  of  the  investor 
in  railroad  securities  of  that  period  had  been 
realized,  and  the  fact  that  during  these  nine 
years  his  hopes  have  only  been  realized  to  the 
extent  of  less  than  5%  per  cent,  paid  on  railroad 
stocks  is  certainly  not  an  argument  of  any  very 
great  effectiveness  against  a  demand  on  the 
part  of  investors  for  making  railroad  securities 
somewhat  more  attractive.” 
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FINANCIAL. 


Money  and  Exchange  Rates. 

[By  Telegraph  to  Bradstreet’s.] 


Call 

Loans 

Collateral 
time  loans 

Com. 

dUcts. 

New,  York 
exchange 

Boston . 

3  ®3% 

4%®5% 

-1  :,1  d  5  *2 

Par 

Providence .. 

4% 

4  '3)4*2 

4%®4% 

Par 

Pliilad’lphia . 

4*2 

434®5% 

5  ®5% 

Par 

Buffalo . 

5  ®6 

5  ®6 

7  ®8 

$1.00  p 

Cincinnati . . . 

4%®5 

5  ®6« 

5*236 

15c  P 

Cleveland  ... 

512'S>6 

5%®6 

6 

Par 

Detroit . 

5%®6 

(5 

6  ®7 

$1.00  P 

Indianapolis. 

4  ®4% 

5  ®6 

4  ®5 

$1.00  F 

Chicago . 

5  ®5% 

5*23)6 

6  36*2 

35c  P 

Minneapolis. 

6 

6 

6 

$1.00  P 

Omaha . 

4%®5 

6 

5  ®5% 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

6 

6 

6 

60c  P 

St.  Louis . 

5  *2  3*13 

5%®6 

6 

40o  P 

Kansas  City. 

6  3>7 

6  ®7 

8 

35  c  P 

Baltimore . . . 

6 

6 

6 

Par 

N.  Orleans. .. 

6  3)7 

7  ®  8 

7  ®8 

Par 

Atlanta . 

6  ®8 

6  ®8 

6  ®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  ®8 

7  ®8 

$1.00  P 

San  Fran  .... 

6  ®7 

6  ®7 

10c  P 

Portland,  O.. 

.... 

6  ®8 

6  ®8 

$1.00  P 

Seattle . 

6  ®8 

6  ®8 

$1.25  P 

Tacoma . 

6  ®8 

6  ®8 

$1.25  P 

Montreal  ... 

6  3)  6  *2 

6  ®6% 

636*2  Par31-64cD 

Vancouver  .. 

.... 

6  37 

6®7  $1.25®2.60  P 

Money  and  Exchange. 

A  quiet  tone  has  prevailed  in  the  New  York 
loan  market  this  week  and  little  or  no  change 
is  noted  in  the  quotations.  Last  Saturday’s 
fairly  good  bank  statement  had  a  favorable 
effect  on  sentiment,  and  the  holidays  at  the  end 
of  the  present  week  tended  to  diminish  borrow¬ 
ing  requirements.  It  was  also  noted  that  no 
further  engagements  of  gold  were  made  at 
New  York  for  Paris,  as  has  been  generally  ex¬ 
pected,  although  international  banking  interests 
would  not  be  surprised  if  some  additions  were 
made  to  the  amount  of  specie  transferred  to 
the  French  capital  before  the  movement  finally 
ceases.  Money,  however,  continues  to  come 
from  the  interior  in  a  seasonably  large  way, 
and  the  prospects  for  the  immediate  future  are 
that  easy  conditions  will  continue  to  rule.  Call 
money  was  freely  supplied  at  2%  per  cent. 
Time  money  is  in  very  slack  demand  at  present, 
and  the  quotations  for  such  accommodation 
were  practically  unchanged  for  all  periods. 
Commercial  paper  is  somewhat  duller,  there 
being  only  a  limited  supply  of  acceptable  names 
while  the  buying  demand  is  not  large,  and  5% 
per  cent,  continues  to  be  the  quotation  for  best 
names.  The  estimates  were  that  up  to  Thurs¬ 
day  inclusive  the  New  York  banks  have  gained 
about  $4,000,000  in  cash. 

Week  ending 

May  30,  May  23,  May  31, 


1913  1913  1912 

H.  L.  H.  L.  H.  L. 

Call .  2%  2  3  2%  3  2% 

Prevailing  rate . .  2%  234  2% 

Time,  30-90  days .  4%  3%  4%  4  3%  3 

4-6  months .  4%  4%  4%  4%  3%  314 


Con) .  paper,  double  names. .  5  %  5  %  4  % 

Business  in  the  foreign  exchange  market  was 
on  a  somewhat  reduced  scale  this  week,  and 
the  fluctuations  in  rates  were,  on  the  whole, 
confined  to  narrow  limits.  At  the  beginning  of 
the  week  the  market  tended  to  ease  off  slightly, 
demand  sterling  selling  down  from  4.86.45  to 
4.86.30.  The  appearance  of  a  firmer  tone  in  the 
London  money  market  was  apparently  mainly 
responsible  for  a  subsequent  recovery  which 
carried  the  rate  for  sight  bills  back  to  4.86.45 
on  Wednesday  last.  One  of  the  few  features  of 
the  market  was  the  comparatively  strong  tone 
shown  in  reichsmarks,  reflecting  demands  for 
funds  at  Berlin  over  June  1.  The  fact  that 
Paris  took  no  gold  from  New  York  this  week, 
as  referred  to  above,  was  not  thought  to  indi¬ 
cate  that  the  demand  there  has  been  fully 
satisfied,  though  no  definite  explanations  are 
forthcoming  on  the  subject. 


BANKERS’  STERLING  CABLES. 


May  24 

May  26 

Ma  y  27 

May  28 

May  29  *May  30 

4.86.65 

4.86.60 

4.86.60 

4.86.70 

4.86.75 

® 

® 

® 

® 

® 

3 

4.86.70 

4.86.65 

4.86.65 

4.86.75 

4.86.85 

.... 

BANKERS’  DEMAND  STERLING. 

4.86.40 

4.86.30 

4.86.30 

4.86.35 

4.86.40 

.... 

® 

® 

® 

® 

® 

3 

4.86.45 

4.86.35 

4.86.35 

4.86.45 

4.86.55 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.00 

4.83.15 

4.83.15 

4.83.20 

4.83.00 

.... 

® 

3 

® 

® 

® 

3 

4.83.25 

4.83.35 

4.83.35 

4.83.40 

4.83.20 

.... 

*  Holiday. 

Closing  quotations  on  Thursday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.82%® 
4.81%  ;  francs,  5.18%  for  cheques  ;  reichsmarks 
95%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ,£8,644  in  gold, 
the  proportion  of  reserve  to  liability  being  52.04 


per  cent.,  against  50.80  per  cent,  last  week.  In 
the  London  open  market  call  money  is  4  per 
cent,  and  discount  3  11-16  per  cent.  The  Bank  of 
France  this  week  reported  a  gain  of  22,146,000 
francs  in  gold.  Its  rate  is  unchanged  at  4  per 
cent.,  discount  being  quoted  at  3%  per  cent,  in 
the  Paris  market.  At  Berlin  the  bank  rate  is 
still  6  per  cent.,  the  market  there  being  5% 
per  cent. 


Philadelphia  Bank  Statement, 


Capital  stock . 

Loans,  dis.  and  invests . 

Circulation . 

Exchanges  for  Clear.  House 

Due  from  banks . 

Bank  deposits . 

Individual  deposits . 

Legal  reserve . 

Reserve  req  uired . . . 

Surplus . 


May  26, 

Changes  from 

1913 

last  week. 

$31,375,000 

.... 

374,488,000 

D. 

$484,000 

11,518,000 

D. 

52,000 

12,440,000 

D. 

1,459,000 

52,596,000 

D. 

794,000 

128,825,000 

D. 

1,443,000 

286,672,000 

D. 

2,411,000 

91,690,000 

D. 

1,446,000 

83,370,000 

D. 

340,000 

8,320,000 

D. 

1,106,000 

New  York  Securities  Market. 

At  the  end  of  last  week  a  more  confident  tone 
asserted  itself  in  the  stock  market.  It  was 
based  upon  the  idea  that  a  new  and  satisfactory 
plan  for  the  Union  Pacific-Southern  Pacific  dis¬ 
solution  was  nearing  completion.  This  resulted 
in  extensive  covering  of  shorts  on  last  Saturday, 
not  only  in  the  JIarriman  stocks  but  in  other 
parts  of  the  list,  making  the  short  session  of 
that  day  a  comparatively  active  and  buoyant 
occasion.  The  bullish  impulse,  however,  did 
not  hold  over  until  Monday’s  market,  which 
displayed  a  renewal  of  dullness  in  the  absence  of 
any  confirmation  of  favorable  developments  in 
the  Union  Pacific  situation,  and  the  continued 
uncertainty  regarding  the  Supreme  Court’s 
decisions  in  the  Minnesota  rate  case  and  other 
important  questions.  Europe  also  showed  some 
reactionary  tendencies,  due  to  delay  in  the  rati¬ 
fication  of  the  peace  treaty  between  Turkey  and 
the  Balkan  allies,  which  had,  sentimentally  at 
least,  an  influence  upon  our  own  market.  The 
further  weakness  of  the  St.  Louis  &  San 
Francisco  stock  and  bond  issues  attracted  ad¬ 
verse  comment,  but  there  was  no  general  ex¬ 
pectation  that  the  road  might  be  declared  bank¬ 
rupt,  the  Street  apparently  resting  confident  that 
the  company  could  arrange  to  meet  its  $2,250,000 
of  notes  which  mature  on  June  1.  The  recent 
declines  in  the  first  preferred  stock  from  59  to 
32,  in  the  second  preferred  from  29  to  11%,  in 
the  common  from  19%  to  6%,  in  the  refunding 
4s  from  76%  to  69%,  and  in  the  general  lien  5s 
of  the  company  from  82%  to  65%,  would  seem 
to  have  more  than  fully  discounted  any  me?e 
temporary  embarrassment,  and  the  market  was 
somewhat  unprepared  for  the  announcements 
on  Tuesday  that  both  the  ’Frisco  and  its  con¬ 
trolled  line,  the  Chicago  &  Eastern  Illinois, 
had  passed  into  the  hands  of  receivers,  appar¬ 
ently  with  the  assent  of  the  management  to 
this  step.  Supplementary  breaks  carried  the 
4  per  cent,  bonds  to  65,  the  5s  to  51%,  and 
the  common  stock  to  3%,  with  a  disturbing 
influence  upon  the  lower  grade  of  securities 
throughout'  the  entire  stock  and  bond  lists. 
Bullish  tendencies  in  the  standard  stocks 
were  checked,  but  it  was  noticed  that  issues 
of  that  description  developed  no  special 
weakness  and  tended  to  recover  from  any 
temporary  unsteadiness  caused  by  the 
’Frisco’s  downfall.  It  seems  to  be  appreciated 
that  the  road’s  complications  were  due  to 
individual  and  not  general  conditions,  the 
company  having  been  overloaded  with  funded 
obligations  and  guarantees  as  a  result  of  its 
rapid  expansion 'in  recent  years.  The  fact  that 
a  considerable  amount  of  ’Frisco  bonds  have 
been  sold  in  Europe,  especially  to  French  in¬ 
vestors,  was  recognized  as  being  liable  to  have 
an  unfavorable  effect  upon  the  position  of  other 
American  issues  in  the  foreign  markets,  and 
some  of  the  ensuing  selling  of  stocks  here 
from  London  was  attributed  to  this  cause.  To 
the  bearish  professional  element,  which,  in  the 
absence  of  any  real  public  interest  in  the  mar¬ 
ket,  continues  to  furnish  most  of  the  activity, 
this  incident  served  as  an  excellent  basis  for 
attacks  upon  specialties  and  low-priced  stocks. 
Unprotected  issues  of  the  latter  class  were 
subjected  to  selling  pressure  and  in  many 
cases  yielded  without  any  difficulty.  Distillers 
Securities  stock,  which  was  a  typical  in¬ 
stance,  was  marked  down  from  15  to  10, 
other  low-grade  members  of  the  list  suf¬ 
fering  proportionately,  even  where  no  valid 
reason  could  be  adduced  for  their  course. 
The  downward  movement  and  new  low 
records  which  it  produced  seemed  to  be  the 


work  of  bearish  professionalism  left  in  com¬ 
plete  command  of  the  market  in  the  absence  of 
support  by  larger  interests  or  buying  by  the 
public.  General  conditions  were  apparently 
neglected,  though  the  crop  news  was,  on  the 
whole,  favorable  and  the  money  market  quiet 
and  without  any  tendency  to  harden.  The  fact 
that  no  engagements  of  gold  for  Paris  were 
made  this  week  was  duly  noted.  As  the  Stock 
Exchange  voted  to  remain  closed  on  Saturday 
following  the  Memorial  holiday,  there  was  a 
disposition  on  the  part  of  the  bear  traders 
to  cover  their  short  contracts  at  the  end  of 
the  business  week  on  the  Exchange,  but  the 
market  on  Wednesday  was  dull  and  no  better 
than  steady  on  Thursday.  It,  however,  showed 
but  little  response  in  the  last  hour  of  that  day 
to  the  announcements  by  the  Union  Pacific 
management  which  failed  to  indicate  the  ex¬ 
pected  favorable  outcome  to  the  dissolution 
tangle.  The  activity  of  the  bond  list  was 
somewhat  stimulated  by  the  action  of  the  St. 
Louis  &  San  Francisco  bonds,  as  mentioned 
above.  The  effect  was  rather  unsettling  to  the 
more  speculative  issues,  but  affected  the  more 
stable  kind  of  bonds  to  only  a  slight  extent. 
It  was  noted,  however,  that  New  York  City 
bonds  tended  to  sell  off  fractionally. 

New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  1,440,489  36,469,912 

Bonds— R.R.  and  miscel _ $11,275,000  $240,505,550 

State  and  city .  1,687,500  10,459,500 

Government .  163,000  2,419,500 

Last  week  Last  year 

Stocks,  shares .  1,070,823  61,152,635 

Bonds— R.R.  and  miscel _ $11,561,500  $356,116,550 

State  and  city .  2,953,000  9,642,500 

Government .  119,000  2,574,000 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


—  Prices 

_ 

Sales, 

High , 

Loio , 

Close,  hid 

for 

1913 

1913 

May  28 

roeek 

Boston  &  Maine . 

97 

5234 

58% 

319 

New  Haven . 

130 

102% 

105% 

1,076 

Boston  Elevated . 

m% 

84% 

87% 

2,536 

American  Telephone. . 

140% 

127% 

129% 

1,751 

N.  E.  Telephone . 

160 

141 

141 

41 

Am.  Pneumatic . 

4*2 

3*2 

3% 

292 

Am.  Pneumatic  pfd... 

2334 

18 

18 

60 

Mass.  Electric . 

19% 

14% 

14 

325 

Mass.  Elec,  pfd  stpd.. 

79 

72% 

72 

158 

Mass.  Gas . 

93% 

87 

88% 

690 

Mass.  Gas  pfd . 

95% 

88% 

88% 

186 

United  Fruit . 

182 

150 

15434 

612 

United  Shoe  Mach.... 

66% 

47 

47% 

1,088 

United  Shoe  Mach,  pfd 

28% 

27 

27% 

1,556 

Calumet  &  Heda . 

555 

435 

440 

42 

Copper  Range . 

53 

41 

42 

316 

Tamarack . 

38 

26 

27 

72 

North  Butte . 

34% 

24% 

28% 

1,213 

Osceola . 

107 

80% 

84 

184 

Utah  Cons . 

11*2 

7  *3 

7% 

360 

Trinity . 

6 

3 

3% 

142 

U.  S.  Smelting . 

43>a 

38% 

38% 

879 

U.  S.  Smelting  pfd _ 

50 

46*2 

46% 

585 

Total  value  bonds,  week  ending  May  28*  .. 1  $134,000 
Total  number  shares,  week  ending  May  28*.  58,326 

*  Five  days. 


Foreign  Bank  Statements. 

bank  OF  ENGLAND.  Changes  from 


May  29,1913  May  30,1912 
Bullion . £37,715,627  £39.360.015 


Reserve . 

Notes  res . 

Circulation  .. 
Public  dep  ... 
Other  dep .... 
Gov.  secur ... 
Other  secur.. 


27,896,000 

26,467,000 

28,269,000 

13,863,000 

39,715,000 

12.802,000 

30,688,000 


28,856.000 

27,375,000 

28,954,000 

20,485,000 

41,209,000 

14,155,000 

416,485.000 


BANK  OF  FRANCE. 
[Three  figures  omitted.] 


last  week 
l.  £8,664 
I.  120,000 
I.  150,000 
D.  111,000 
D.  83,000 
D.  1,005,000 
Unchanged 
D  1,192,000 

Changes  from 


May  29, ’13  May  30.’12  lastweeli 

Gold . F3, 301, 434  3,252,900  I.  22,146 

Silver .  616,438  812,325  I.  2,738 

Circulation .  5,413,236  5,235,556  I.  8,750 

General  deposits..  719,519  742.465  1.157,800 

Bills  discounted ..  1,633,739  1,379,372  I.  10,275 

Treas.  deposits ...  313,627  306,745  I.  21,900 

Treas.  advances . .  705,080  645,983  D  9,900 


IMPERIAL  BANK  OF  GERMANY. 


May  7,  ’13 

Apr.  30,  ’13 

Gold . 

$238,088,230 

234,765,440 

Silver . 

69,301.920 

69,905,180 

Total  above... 

307,390,160 

304,670,620 

Loans  and  dis . 

321,430,550 

340.248,370 

Note  circul’t’n 

480,462,530 

498,808,450 

Current  acc’ts 

140,549,850 

142,880,180 

BANK  OF  HOLLAND. 

Way  10,  ’13 

Way  3,  ’13 

Gold . 

$66,095,890 

65,891,560 

Silver . 

3,293,600 

3,332,520 

Discounts  .... 

38,102,680 

39,357,850 

Advances . 

28.922,420 

31,568,980 

Circulation  ... 

132,493,410 

136,760,010 

Deposits . 

1,761,130 

1,561,660 

BANK  OF  RUSSIA. 

May  6. ’13  Apr.  29,  ’13 
Gold, silv’r, etc.  $810,382,510  805,746,160 

Reserve .  88,144,070  73,510,150 

Disc’ts  &  loans  432,712,560  445,643,730 
Note  circul’t’n  722,238,440  732,236,010 
Total  deposits  636,101,350  543,624,830 


May  7,  ’12 
216,706,560 
82,593,100 
299,299,660 
281,299,160 
414,819,090 
149,627,940 

May  11, ’12 
59,250,830 
4.500,120 
37,475,090 
31.136,000 
125,541,320 
1,221,110 

May  6,  ’12 
762.486,580 
123,147,740 
355,057,430 
639,338,840 
509,292,520 


BANK  OF  SPAIN. 

Way  10. ’13  May  3, ’13  Way  11, ’12 

Gold .  $88,105,150  87,842,440  82,812,030 

Silver .  145,084,030  145,964,590  145,901,350 

Loans .  190,221,500  209,934,480  195,553,540 

Spanish  4  p.cts  67,029,970  67,029,970  67,029,970 

Circulation  ...  860,457,580  358,516,440  352,245,460 

Deposits .  85.648,320  84,976,950  85,677,510 

AUSTRO-HUNGARIAN  BANK. 

May  7.  ’13  Apr.  30,  ’13  May  7,  ’12 

Gold . $244,271,050  244,135,430  255,962,240 

Silver .  51,393,860  51.651,700  61,853,610 

Total  above...  295,665,510  295,787,130  317,815,850 
Dis.,  adv’s.etc  250,790,750  257,056,870  196,813,570 
Circulation  ...  488,567,620  507,054,620  454,541,810 
BANK  OF  BELGIUM. 

May  8,  ’13  Apr.  ,30,  ’13  May  9, ’12 
Coin  and  bull’n  $57,197,800  54,930,710  48,499,180 

Discounts .  137,679,600  150,304,170  126.752,710 

Circulation  ...  192,512,910  202,072,640  178,789,290 
Deposits .  19,299.450  20,218,940  17,698.870 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


May  29, ’13  May  23,  ’13  May  31, ’12 

Flour,  Minn.  pat.. 

$4.90 

$4.85 

$5  90 

Wheat,  No.  2  red 

winter . 

$1.12 

$1.11 

$1.24 

Wheat,  No.l  north 

$1.02% 

$1.01 

$1.29 

Corn,  No.  2  mixed . 

66c 

67c 

88c 

Oats,  mixed . 

46*2C 

46*2C 

62  %c 

Cotton,  mid.  up... 

11.80c 

12.10c 

11.50c 

Print  cloths, 64x64 

334C 

334C 

3  1516c 

W00LO.&  Pa.  X.. 

24®  25c 

24@25c 

26®  27c 

Wool, No.l  comb.. 

27®28c 

27®28e 

30@31e 

Pork,  mess,  new  .. 

$22.00 

$21.75 

$20.50 

Lard,  choice . 

11.45c 

11.35c 

10.80c 

Butter,  ex.  crmy_. 

27 %c  28%®28%c 

26%c 

Cheese,  state  1.  c.f . 

14c  13%®13%c 

1 4%c 

Sugar,  centrif . 

3.33c 

3.30c 

3.985c 

Sugar,  gran . 

4.116c 

4.02c 

4.998c 

Coffee,  No.  7,  Job 

lots . 

11%C 

11%C 

14  %c 

Cotton-seed  oil _ 

7.12c 

7.02c 

6.75c 

PetrTrn,  rfd,  gal.. 

8.50c 

8.50c 

8.20c 

Iron,  basic  pigt  ... 

$14.75 

$15.00 

$13.00 

Iron,  Bessemer*.. 

$17.50 

$17.50 

$15.15- 

Iron,  No.  2t . 

$11.50 

$11.50 

$11.00 

Steel  billets* . 

$26.50 

$27.00 

$21.00 

Billets,  open-h’th* 

$26.50 

$27.00 

$20.50 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

15.30c 

15.37%c 

16.47  *tac 

Lead,  lb . 

4.35c 

4.25c 

4.22  *2C 

Tin,  lb . 

47.30c 

48.45c 

45  00c 

”  Pittsburgh,  t  Valley  furnace,  t  Birmingham. 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BR ADS^TREET’S.  ] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  May  28 
were  as  follows  : 


From 

Flour ,  bbls. 

Wheat,  bush.  Com,bush. 

New  York . 

..  89,063 

812,854 

26,203 

Philadelphia . 

2,354 

728,894 

Baltimore . 

9,000 

927,000 

9,275 

436,247 

272,000 

New  Orleans .... 

..  13,842 

191,000 

5,000 

Galveston . 

3,200 

115,000 

3,400 

13,600 

Total  Atlantic.. 

..  130,134 

3,482,995 

44,803 

Last  week . 

..  136,804 

3,385,056 

166,804 

5.001 

8,909 

59,929 

Total  Pacific. ... 

..  13,910 

59,929 

Last  week . 

..  130,809 

240,668 

Total  U.  S . 

..  144,044 

3,542,924 

44,803 

Last  week . 

3.625,724 

166,804 

Montreal . 

..  70,350 

1,585,660 

Total  Canada... 

..  70,350 

1.585,660 

Last  week . 

..  60,878 

1,367,113 

Grand  total . 

..  214,394 

5,128,584 

44,803 

Last  week . 

..  328,491 

4,992,837 

166,804 

Corn  Exports,  in  Bushels. 

[Special  to  BRAD.street’s.] 

Week  ending 

1913 

1912 

1911 

January  2 . 

1,362,606 

1,526,721 

2,294,379 

January  9 . 

656,190 

812,035 

1,835,379 

January  16 . 

1,600,726 

1,462,388 

2,210,772 

January  23 . 

2,671,682 

1,740,752 

1,831,343 

January  30 . 

3,272,844 

1,964,060 

3,368,010 

February  6 . 

2,557,483 

1,482.048 

2,541,977 

February  13 . 

2,711,592 

1,532,566 

2,028,198 

February  20 . 

2,258,379 

905,202 

1.857,876 

February  27 . 

3,677,192 

1,961,495 

2,861,527 

March  6 . 

2.852,832 

2,247,363 

2,354,605 

March  13 . 

1,771,964 

834,400 

1,953,531 

March  20 . 

2,343,929 

309,764 

1,510,793 

March  27 . 

1,481,100 

753,460 

1,725.286 

April  3 . 

1,909,423 

384.300 

1,616,045 

April  10 . 

1,239,221 

352,555 

1,179,140 

April  17 . 

1,355,157 

540,484 

839,482 

April  24 . 

1,125,278 

76,472 

733,567 

May  1 . 

271,285 

236,595 

275,059 

May  8 . 

471,934 

118,811 

569,738 

May  15 . 

199,675 

62,480 

936,234 

May  22 . 

166,804 

157,211 

734,646 

May  28 . 

44,803 

42,159 

563,596 

Largest  exports  hi  1912,  week  March  7 . 

2,247,363 

Smallest  exports  in  ,1912,  week  Nov.  28 . 

11,247 

Largest  ever  recorded,  week  Feb.  1, 1909 _ 

8,289,359 

Smallest  ever  recorded,  week  Nov.  28, 1912. 

11,247 

BRADSTREET’S,  SATURDAY,  MAY  31,  1913 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 


May  24, 1913,  were  as  follows,  with  comparisons  : 


Bushels 

Wheat 

Minneapolis . 

17,190,000 

Priv.  ©levs. 

250,000 

Duluth . 

9,447,000 

8loux  City... 

30,000 

Milwaukee  .. 

4  5,000 

Priv.  ©levs. 
Omaha  and 

100,000 

C.  BluffH... 

400,000 

Aberdeen  .... 

20,000 

MitcheU . 

10,000 

Sioux  Fall 8.. 

5,000 

Watertown .. 

50,0uu 

Lincoln . 

100.U00 

Out.  elevM. . 

109,000 

Kansas  City. 

1,060,000 

»l.  Joseph ... 

160,  UOO 

Chicago . 

4,052,000 

Manitowoc  .. 

Peoria . 

2,000 

Kankakee  ... 

(^uiucy . 

01.000 

Indiana  poll  8. 

120,000 

at.  Louib . 

809.UU0 

Louisville  ... 

383,000 

Chattanooga . 

Knoxville  ... 

40,000 

Na8hviile.... 

290,000 

Augu8ta  .... 

10,000 

New  Orleans 

1,002,000 

Galveston  ... 

520,000 

Fort  Worth.. 

210,000 

Dallas . 

150.000 

Sail  Antonio. 

41,000 

On  lakes . 

785,000 

On  canal . 

Port  Huron.. 

60,000 

Gd.  Rapids  . . 

70,000 

Lansing . 

13,000 

Detroit . 

258,000 

Toledo . 

423,000 

Cleveland  ... 

102.000 

Dayton . 

30,000 

Cincinnati . . . 

32,000 

Akron  . 

75,000 

Spr’gfleld,  O. 

100,000 

Youngstown. 

1,000 

Wheeling  ... 

i'o’oo 

Pittsburgh  .. 

Buffalo . 

1,612, OuO 

Binghamton  . 

1,000 

Rochester  . . . 

80,000 

Syracuse . 

63,000 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

346,000 

Boston  . 

101,000 

Providence .. 

4,000 

New  York  ... 

856,000 

Philadelphia. 

241,000 

Baltimore  .-- 

412,000 

N’port  News 

37,000 

Norfolk  . 

8,000 

Richmond  ... 

Com 

Oats 

Bane 

3,000 

280,000 

439,00 

289,000 

277, OOu 

60,000 

10,000 

5,000 

16, OUO 

234,000 

9, OOu 

.... 

....  1,400,000 

1  76,000 

655,000 

9,000 

9,000 

10,000 

5, OuO 

20,000 

5,000 

10,u00 

10,000 

5,000 

10,u00 

14*,600 

6*. 000 

.... 

83,000 

15,000 

148,000 

70,000 

.... 

172,000 

10.000 

720,000 

3,352,000 

72*66 

25,000 

275,000 

.... 

1,000 

168,000 

.... 

4,000 

42,000 

.... 

5,000 

. 

.... 

89,000 

34,000 

.... 

7  6, UOO 

65,000 

1,U00 

113,000 

70,000 

.... 

15/000 

.... 

;;;; 

179,000 

172*000 

.... 

250,000 

250,000 

l,00o 

«5,000 

71,000 

.... 

17,000 

.... 

.... 

12*000 

5,000 

.... 

465,000 

121,000 

3ii;ooo 

5,000 

i  o', ooo 

.... 

2,000 

8,000 

.... 

3,000 

2,000 

.... 

58,000 

26,000 

.... 

28,000 

67,000 

.... 

61,000 

436.000 

.... 

*2,UoO 

5,000 

91,000 

130, 6*00 

175,000 

35,6*00 

5*000 

25 ',6*00 

3,000 

5,000 

.... 

7,000 

62,000 

.... 

517,000 

729,000 

284, OOu 

18,000 

7 ,000 

.... 

3,000 

7,o00 

.... 

2,0.  0 

2,000 

.... 

178,000 

.... 

25,000 

35,6*00 

.... 

50,000 

1  i*,6bo 

2*1*6*00 

3, OOU 

53,000 

31,000 

2, UOO 

130,000 

216,000 

102,00. 

20, 000 

47,000 

.... 

83,000 

97,000 

120,000 

15,000 

176,000 

65,000 

1,000 

35,000 

.... 

53,000 

64,000 

.... 

Total  8  Wheat  Com  Oats  Barley 


Maj  24,  j  43.149,000  4,180,000  8,593,000  3, 210,00V 

MlU9yi25' |  35.098, OOO  7,690,000  9,842.000  1,091. Oui 

Ml»ll7’!30'508'000  7'901’000  13'006,OOo  l,347,OtO 

May  17,  j  46,278,000  6,131,000  9,790,000  3,534,000 

1  y  1  »  1 

The  stocks  in  Canada  May  24,  1913,  follow, 


with  comparisons : 

Wheat 

Montreal _  1,305,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  8,046,000 

Ft.  Wm.  and 
Pt.  Arthur.  6,907,000 

Canad'n  afloat  - 

Bonded  grain 

in  U.  S .  6,446,000 

OtlierCanad’n  3,197,000 


Com  Oats  Barley 
9,000  1,262,000  595,000 


...  5,800,000  1,577,000 


1,276,000  203,000 
2,450,000  669,000 


Com  Oats  Barley 

9,000  10.788.00u  3,044,000 
4,000  9,430,000  802,000 

272,000  6,300,000  249,000 

11,000  10,966,000  3,365.000 
The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  May  24,  1913,  were  as  follows,  with  com- 


Totala  Wheat 
Mf>l"4'  J  25, 901, 000 
Miaffl25’  i  30,44.3,000 

Mmi7,  i  12'540-000 

Ml/l37’i27.897,000 


parisons : 

Wheat  Corn  Oats  Barley 

M19134i89’050'000  4, 189, 000  19,381,000  6,254,000 

M19125’j65>541’000  7'U94>000  19.272,000  1,893,000 

M19117,  i  43, 048, OOO  8,173,000  19,306,000  1,596,000 
Weekly  comparisons  since  January  4,  1913, 
follow  : 

Wheat  Com  Oats  Barley 

Jan  4  121,573,000  7,844,000  20,836,000  9,088,000 

Jan  li'  '122,643,000  9,126,000  21,356,000  10,005,000 
Jan.  18  .  122,251,000  10,110,000  22,046,000  8,895,000 
Jan.  25.  120,315,000  11,825,000  22,299,000  3,725,000 
Feb.  1  120,257,000  12,314,000  22,145,000  8,614,000 

Feb.  8  ...119,242,000  15,439.000  23,363.000  8.816,000 
Feb.  15  118,139,000  17,980,000  23.047,000  9,079,000 

Feb.  22  ..116,740,000  20,468,000  24,216,000  9,038,000 
Mar.  1  114.843,000  22,063,000  25.382,000  9,106,000 

Mar.  8  ...114,028,000  23.693.000  26,062,000  9,-168,000 
Mar.  15  113,005,000  25,190,000  26,390,000  9,460,000 
Mar.  22  110,689,000  26,485,000  26, 652,000  9,276,000 
Mar.  29. .109,114,000  25,074,000  26,970,000  9,268,000 
April  5.  .105,922,000  22,537,000  26,149,000  8,943,000 
April  12. .102,329,000  19,820,000  25,105.000  8,594,000 
April  19  98.827,000  14,486,000  23,492,000  9,110,000 

April  26  86,560,000  11.636,000  22.301,000  7.868,000 

Mays....  81,374.000  9.297,000  19,997,000  6,812,000 
MarlO..  79,379,000  7, 552,  OuO  21,513,000  6,890.000 
May  17..  74,175,000  6,142,000  20,756,000  6,899,000 

PACIFIC  COAST  WHEAT  STOCKS. 


Portland,  Ore .  1,371,000 

Tacoma,  Wash  . . 995,000 

Seattle,  Wash .  672,000 


Total  May  24, 1913  .  3,038.000 

Weekly  comparisons  since  January  4,  1913, 


follow  : 


January  4 _  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 

February  8 .  3,767,000 

February  15 _  3,975,000 

February  22 _  4,092,000 

March  1 .  3,740,000 

March  8 .  3,755,000 

March  15  .  3,743,000 


March  22 .  3.847.000 

March  29  .  3,808,000 

April  5 .  3,873,000 

April  12 .  3,732,000 

April  19 .  3,243,000 

AprU  26 .  3,140,000 

May  3 .  2,965,000 

May  10 . 2,959,000 

May  17  .  3,042,000 

May  24  .  3,038,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Wednesday 
compares  as  follows,  in  bushels  : 


Weekending  1913  1912  1911 

January  2  .  4,596,618  3,291,617  2,568,914 

January  9  .  5,661,944  2,560,821  •  2,582,655 

January  16 .  6,128,460  2,941,579  2,527,501 

January  23 .  6,882,129  3,043,494  2,132,513 

January  30 .  5,370,916  3,157,469  2,328,470 

February  6 .  3,859,752  3,816,458  2,274,291 

February  13 .  4,354,168  2,299,137  2,180,921 

February  20 .  2,929,341  2,386,893  1,905,559 

February  27 .  4,800,183  3,268,770  2.980,200 

March  6 .  3,689,078  1,899,227  2,248,873 

March  13 .  2,731,547  2,332,056  1,885,478 

March  20 .  3,598,104  3,069,074  2,325,517 

March  27 .  3,077,494  2,495,597  3.576,864 

April  3  .  4,081,478  3,421,542  2,143,043 

AprU  10 .  4.190,384  2,613,286  1,633,502 

April  17 .  3,568,592  2,843,789  1,769,878 

April  24 .  3,494,924  3,169,514  1,685,666 

May  1  .  2,628,331  3,543,112  1,944,327 

May  8 .  3,214,150  3,148,695  3,131,631 

May  15  .  7,011,479  4,027,513  3,560,108 

May  22 .  6,471,046  5,999,613  2,664,186 

May  28 .  6,093,357  4,914,400  3,673,366 


Largest  exports  in  1912,  week  December  19  .  6,697,540 

Smallest  exports  In  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  636,540 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  May 
24,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com,  Oats, 

barrels  bushels  bushels  bushels 

May  24, ’13.  378,000  2,903,000  1,636, OUO  3,895,000 

May  17, ’13.  357,1)00  3,298,000  2,144,000  3,237,000 

May  25, ’12.  252,784  1,899,010  1,923,726  3,124,313 

May 27. ’ll.  284,998  3,567,267  4,532,475  4,102,314 

May 28, ’10.  289,511  2,511,545  2,768,739  3,169,044 

Season  July  1, 1912,  to  May  24, 1913- 
Flour,  bbls  .. .  16,088,000  Com,  bush. ...199,904,000 
Wheat, bush.. 349, 265, 000  Oats,  bush. ...215,087,000 

Season  July  1. 1912,  to  May  17, 1913 — 

Flour,  bbls  ...  15,710,000  Corn,  bush _ 198,268,000 

Wheat, bush. .346, 362, 000  Oats,  bush _ 211.192,000 

Season  July  1, 1911,  to  May  25,  1912- 

Flour, bbls _  13,942,787  Corn,  bush _ 176,085,905 

Wheat,bush..213,076,186  Oats,  bush _ 142,857,404 

Season  July  1, 1910,  to  May  27, 1911- 
Flour,  bbls  ...  14,518,200  Corn,  bush. ...179, 776, 134 
Wheat, bush. .212,719,775  Oats,  bush.. ..173, 901, 005 

Season  July  1, 1909,  to  May  28, 1910- 

Flour,  bbls  ...  18,985,150  Corn,  bush _ 157,313,272 

Wheat, bush. .243,675,944  Oats,  bush _ 155,926,684 


Weekly  World’s  Wheat  Shipments. 
Broomball  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  May  24,  1913,  as  follows,  with  comparisons  : 


Last  Previous  Last 
Wheat  from  week  week  year 

North  America ....  7,296,000  7,200,000  7,184,000 

Kussia .  1,800,000  2,136,000  72,000 

Danube .  856,000  504,000  120,000 

Argentina .  2,816,000  2,480,000  3,792,000 

Austria-Hungary..  _  _  _ 

India .  2,808,000  1,256,000  1,304,000 

Australia .  1,200,000  1,400,000  656,000 

Various .  88,000  120,000  408, 00U 


Total . 16,864,000  15,096,000  13,536,000 

Com  from 

North  America _  16,000  114,000  .... 

Russia .  238,000  502,000  536,000 

Danube .  1,020,000  85,000  672,000 

Argentma .  4,191,000  4,157,000  4,o63,000 


Total .  5,465,000  4,858,000  5,271,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  May 
24,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


1912-13,  1911-12, 

bushels  bushels 

North  America . 228,298,000  165,588,000 

Russia .  97,196,000  71,312,000 

Danube .  51,896,000  70,941,000 

Argentina . 121,114,000  78.574.UO0 

Austria-Hungary .  192,000  448, OuO 

India .  52,224,000  40,666,000 

Australia .  41,224,000  50,712,000 

Various .  6,950,000  10,545,000 


Total . 599,094,000  488,780,000 


Grain  on  Passage. 

To  Wheat  and  flour  Com,  bush. 

United  Kingdom .  26,264,000  7,565,000 

Continent .  31,336,000  11,603,000 


Total  week  May  24, 1913..  57,600,000  19,168,000 

Preceding  week .  56.904,000  16,252,000 

Corresponding  week  1912 _  60,080,000  19,992,000 


Boston  Wool  Market. 

Further  sacrifice  sales  of  old  wool  and  a 
better  inquiry  for  new  clip  territory  wools  are 
prominent  features  of  the  week's  trading.  The 
former  includes  the  sale  of  300,000  to  400,000 
pounds  of  Ohio  unwashed  and  unmerchantable 
delaine,  which  changed  hands  at  22  cents,  the 
lowest  price  quoted  for  the  season  on  wool  of 
this  character.  Outside  of  this  very  little  was 
done  in  fleeces,  stocks  being  well  sold  up, 
except  in  one  or  two  houses.  While  it  is  gen¬ 
erally  stated  that  there  has  been  a  better 


inquiry  for  new  clip  territory  wools,  it  has  not 
as  yet  resulted  in  heavy  transfers.  Dealers 
find  it  difficult  to  get  back  the  money  paid  for 
these  wools  in  the  west.  Moderate  transfers 
have  been  made  at  22(5)23  cents  for  medium, 
20(5)21  for  half-blood  and  18(5)18%  cents  for  fine, 
the  scoured  cost  being  estimated  at  50  cents  for 
fine  and  half-blood  and  45  cents  for  medium. 
Scoured  and  pulled  wools  have  continued  to 
move  in  small  lots,  prices  paid  ranging  from 
47(5)48  cents  for  average  to  50(5)53  cents  for 
the  best  wools.  Small  lots  •  of  Texas  and 
California  wools  have  also  changed  hands, 
spring  Texas  haying  sold  at  15017  cents 
in  the  grease,  the  scoured  cost  being  estimated 
at  45047  cents.  Spring  California  wool  has  sold 
on  the  secured  basis  of  47048  cents  for  the  best 
and  43045  cents  for  average  wools.  In  the 
west  buying  is  proceeding  slowly,  the  bulk  of 
the  purchases  in  several  sections  being  made 
for  mill  account.  In  Oregon  and  western  Idaho 
it  is  estimated  that  fully  90  per  cent,  of  the 
recent  sales  have  been  to  mill  buyers.  Dealers 
are  somewhat  bitter  in  regard  to  the  matter,  as 
they  assert  that  reckless  buying  for  mill  account 
has  advanced  prices  to  a  level  where  it  is  impos¬ 
sible  for  them  to  safely  operate.  At  Pilot  Rock, 
Ore.,  where  the  latest  public  sale  of  note  was 
held,  mill  buyers  paid  prices  ranging  from  14% 
cents  to  16%  cents,  the  scoured  cost  laid  down 
here  being  estimated  at  48  cents  for  fine  and  42 
cents  for  medium  wools.  In  Ohio  and  Michigan, 
also,  dealers  claim  that  the  buying  for  mill 
account  is  a  disturbing  element,  as  it  is  impos¬ 
sible  for  them  to  pay  the  high  prices  demanded 
in  competition.  Foreign  wools  have  been  very 
quiet,  about  the  only  sale  of  note-  for  the  week 
being  the  transfer  of  200  bales  Australian  80s, 
which  changed  hands  in  bond  at  68  cents,  mak¬ 
ing  the  scoured  cost  duty  paid  fully  90  cents. 


THE  RAILROAD  SCRAP-HEAP. 

Harper's  Weekly  notes  that  “the  wreckage 
of  hundreds  of  thousands  of  tons  of  steel  and 
iron  that  was  piled  up  after  fire  and  earthquake 
had  devastated  San  Francisco  was  called  the 
biggest  scrap-heap  in  the  world.  Yet.it  shrinks 
into  insignificance  in  comparison  with  the 
amount  of  scrap  material  that  the  railroads  of 
America  accumulate  every  year. 

“The scrap-heaps  of  the  railroads  grow  larger 
and  larger  every  year,  owing  to  the  steady  ex¬ 
pansion  of  business.  They  are  composed  of 
used-up  locomotives,  machinery  and  material 
of  every  sort  and  description.  Even  at  the 
small  prices  per  ton  or  per  pound  at  which 
this  metal  waste’  is  sold,  it  brings  in  millions  of 
dollars  every  year. 

“Of  all  the  vast  amount  of  material  that  a 
railroad  purchases  every  twelvemonth,  90  per 
cent,  eventually  finds  its  way  into  the  scrap- 
heap.  In  no  other  business  are  the  odds  and 
ends  that  are  no  longer  serviceable  collected 
with  so  much  care.  Everything  from  the  frames 
of  tin  lanterns  to  the  ponderous  driving-wheels 
of  locomotives  reaches  the  scrap-dock  in  the  end. 

“  But  before  anything  is  1  scrapped  ’  it  has  to 
be  passed  upon  by  about  a  dozen  experts.  They 
look  it  over  to  see  if  there  is  a  possibility  of  its 
being  used  in  any  other  way  before  it  is  sold 
to  the  junk  man.  On  one  of  the  eastern  rail¬ 
way  systems,  a  few  years  ago,  a  large  quantity 
of  steel  freight-car  bolsters  were  found  to  be 
unavailable  for  the  type  of  car  for  which  they 
were  originally  intended.  One  by  one  the  me¬ 
chanical  experts  shook  their  heads  and  voted 
that  they  be  sent  to  the  scrap-dock.  But  one 
of  the  examiners  suggested  drilling  an  extra 
hole  in  the  condemned  bolsters  and  using  them 
on  a  different  class  of  truck  than  that  for  which 
they  were  intended.  This  was  done  at  little 
cost,  and  their  journey  to  the  junk-pile  was 
delayed. 

“After  the  material  gets  to  the  scrap-dock 
another  set  of  experts  goes  over  it.  There  was 
a  time  when  the  junk  dealers  knew  more  about 
the  value  of  scrap  metal  than  the  railroad  men. 
The  dealers  bought  craftily  and  at  low  prices, 
because  the  scrap  was  sorted  into  only  a  few 
classes  when  it  was  offered  for  sale.  After 
buying  the  materia!  the  dealers  resorted  it  and 
made  big  profits.  Many  of  them  grew  very  rich. 

“  Nowadays  the  Railway  Storekeepers’  Asso¬ 
ciation  is  as  wise  to  the  value  of  the  scrap  as  the 
dealers.  The  members  of  the  association  have 
been  studying  it  year  after  year  and  discussing 
it  at  their  annual  meetings.  At  present  scrap 
is  classified  into  more  than  a  hundred  different 
grades  and  varieties.  Each  has  its  market 


price.  There  is  no  longer  a  chance  for  specu¬ 
lation  or  guessing.  The  railways  are  getting 
more  for  their  waste  material  to-day  than  ever 
before.  The  average  is  between  $15  and  $16  a 
ton. 


“When  the  car-scrap  is  picked  up  and  loaded 
on  the  cars  it  is  only  roughly  sorted.  Its  final 
sorting  and  classification  occurs  when  it  reaches 
the  scrap- docks.  The  manual  labor  of  unload¬ 
ing  and  handling  this  material  used  to  be  a 
very  heavy  item  of  expense.  Now  big  electro¬ 
magnets  attached  to  movable  cranes  save  much 
time  and  money.  One  of  these  cranes  will  do 
the  work  of  fifty  men.” 


PRODUCTION  OF  STRUCTURAL  SHAPES. 

The  bureau  of  statistics  of  the  American  Iron 
and  Steel  Institute  makes  the  following  report : 
The  total  production  of  heavy  and  light  struc¬ 
tural  shapes  in  1912  amounted  to  2,846,487  gross 
tons,  of  which  2,470,415  tons  were  heavy  and 
376,072  tons  were  light  structural  shapes.  All 
the  heavy  shapes  were  rolled  from  steel,  while 
of  the  light  shapes  5,517  tons  were  rolled  from 
iron  and  370,555  tons  were  rolled  from  steel.  As 
the  classification  adopted  for  1912  differs  materi¬ 
ally  from  that  used  in  both  1911  and  1910,  we 
have  not  compared  the  output  in  1912  with  the 
output  in  1911  or  1910. 

In  the  following  table  the  production  of  heavy 
and  light  structural  shapes  by  states  is  sepa¬ 
rately  given  for  1912  : 


Heavy 

States— Gross  tons  shapes 
N  ew  Y  ork,  N  e  w  J  ersey 
and  Pennsylvania...  1,968,967 

Alabama  and  Ohio .  6,818 

Indiana,  Illinois,  Wis¬ 
consin,  Col.  and  Cal..  494,630 


Ligh  t 

shapes  Total 

204,650  2,173,617 
66,323  ‘  73,141 

105,099  599,729 


Total . 2,470,415  376,072  2,846,487 

The  production  of  structural  shapes  since 
1909  by  states  was  as  follows.  See  the  ex¬ 
planatory  statement  above  in  relation  to  the 
change  in  classification  in  collecting  the  statistics 
for  1912  : 


States— Gross  tons 

1909 

1910 

New  York  and  New  Jersey.... 
Pennsylvania . 

177,483 

1,642,074 

1 1,853,407 

Alabama  and  Oliio . 

Indiana,  Illinois,  Wisconsin, 

60,213 

40,433 

Colorado  and  California . 

395,792 

373,050 

Total . 

2,275,562 

1911 

2,266,890 

1912 

New  York  and  New  Jersey _ , 

Pennsylvania . ' 

J  1,565,457 

(  122,773 
(  2,050,844 

Alabama  and  Ohio . 

Indiana,  Illinois,  Wisconsin, 

30,773 

73,144 

Colorado  and  California . 

316,137 

599,729 

Total . 

1,912,367 

2,846,487 

In  1912  there  were  thirty-eight  works  in  ten 
states  which  rolled  heavy  or  light  structural 
shapes,  as  follows  :  New  York,  2  ;  New  Jersey, 
2  ;  Pennsylvania,  20  ;  Alabama,  1  ;  Ohio,  4 ; 
Indiana,  3  ;  Illinois,  3  ;  Wisconsin,  1  ;  Colorado, 
1,  and  California,  1. 


The  following  table  gives  the  approximate 
annual  consumption  of  iron  and  steel  structural 


shapes  in  this  country  from  1900  to  1912  in  gross 
tons,  imports  for  each  year  having  been  added 
and  exports  deducted.  Iron  structural  shapes 
were  not  separated  from  steel  structural  shapes 
for  1900,  1901,  1902  or  1903.  Imports  were  in¬ 
cluded  with  ingots,  billets,  etc.,  prior  to  1903  : 

—Iron  Steel—,  Total. 


1900. 

1901 

1902 
1903. 
1904 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 


1900. 

1901. 

1902. 
1903 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 


815,161 

815,161 

l,Ol3,15o 

1,013,150 

1,300,326 

1,300,326 

1,095,813 

1,095,813 

..  8,019 

941,127 

949,146 

..  11,630 

1.618,889 

1,660,519 

..  4,719 

2,114,053 

2,118,772 

..  3,973 

1,936,379 

1,940,352 

..  2,423 

1,080,758 

1,083,181 

..  44,814 

2,230,748 

2,275,562 

426 

2,266,464 

f2,266,890 

811 

1,911,556 

tl.912,367 

-  5,517 

2,840,970 

2,846,487 

Add 

Deduct 

Consump- 

imports 

exports 

tion 

*. . 

67,714 

747,447 

* 

54,005 

959,145 

* 

53,859 

1,246,467 

..  8,865 

30,641 

1,074,037 

.  7,203 

*55,514 

900,835 

.  16,147 

84,234 

1,592,432 

..  28,573 

112,555 

2,034,790 

.  2,294 

138,442 

1,804,204 

.  3,623 

116,881 

969,923 

6,146 

90,830 

2,190,878 

.  14,897 

146,721 

2,135,066 

.  5,343 

223,493 

1,694,217 

.  3,120 

288,164 

2,561,443 

*  Imports  of  structural  shapes  were  Included  with 
Ingots,  billets,  etc.,  prior  to  1903.  f  Do  not  include  some 


small  forms  of  rolled  iron  and  steel  which  were  Included 
as  structural  shapes  in  1909  and  previous  years. 
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In  1912  over  10  per  cent,  of  our  total  output 
of  structural  shapes  was  exported,  as  compared 
with  over  11  per  cent,  in  1911. 

Of  the  structural  shapes  exported  in  1912, 
169,952  tons  were  sent  to  Canada,  as  compared 
with  103,054  tons  in  1911 ;  41,536  tons  to 

Panama,  as  compared  with  28,881  tons  in  1911 ; 
17,191  tons  to  Japan,  as  compared  with  19,536 
tons  in  1911 ;  14,587  tons  to  Cuba,  as  compared 
with  16,052  tons  in  1911  ;  13,537  tons  to  South 
American  countries,  as  compared  with  13,073 
tons  in  1911 ;  8,422  tons  to  British  Oceanica,  as 
compared  with  7,135  tons  in  1911 ;  3,257  tons  to 
Mexico,  as  compared  with  19,665  tons  in  1911 ; 
1,283  tons  to  the  Philippine  Islands,  as  com¬ 
pared  with  4,305  tons  in  1911,  and  18,399  tons  to 
other  countries,  as  compared  with  11,792  tons 
in  1911. 


A  THOUSANDFOLD  YIELD  OF  GRAIN. 

A  translated  article  from  Le  Correspondant , 
which  appears  in  a  recent  number  of  the 
Literary  Digest ,  indicates  that  the  principle  of 
.greatly  increasing  harvests  is  simple.  “  It  con¬ 
sists  in  preparing  seed  beds  in  widely  spaced 
lines  on  very  mellow  land  ;  then  at  the  end  of 
two  months  dividing  the  tufts  springing  from 
each  grain,  replanting  each  of  these  rooted 
shoots  thus  detached,  and  finally  in  hoeing  and 
earthing  up  these  new  plants  many  times  in 
such  manner  as  to  provoke  at  all  the  points 
brought  into  intimate  contact  with  the  earth 
the  growth  of  numerous  adventitious  shoots, 
each  of  which  bears  an  ear. 

“It  is,  in  sum,  a  combination  of  ‘slipping,’ 
transplanting  and  pruning. 

“  The  system  is,  in  truth,  not  new,  but  a  very 
ancient  one,  used  immemorially  by  the  Chinese, 
and  to  it  is  due  the  enormous  yield  of  their 
fields,  which  have  been  treated  like  gardens. 

“While  our  peasants  throw  broadcast  hand¬ 
fuls  of  grain  on  the  harrowed  earth,  offering 
rich  pasturage  to  pillaging  birds  and  rodents, 
the  Chinaman,  after  furrowing  the  earth  with 
its  wooden  plowshare,  without  turning  it, 
crumbles  each  lump  in  his  hands  till  it  is  like 
fine-  powder.  This  done,  at  planting  time  he 
walks  slowly  down  each  furrow  carrying  a  grain 
drill,  which  is  a  marvel  of  ingenious  simplicity. 

“  Picture  to  yourself  two  pointed  plowshares 
about  twenty  inches  apart  and  connected  by 
a  transverse  bar  supporting  a  hopper  filled  with 
grain,  from  which  issue  two  slender  bamboo 
tubes  designed  to  conduct  the  grains  so  that 
each  will  drop  in  the  wake  of  one  of  the  shares. 
The  diameter  of  each  tube  is  just  great  enough 
to  allow  the  passage  of  one  grain  at  a  time 
without  letting  it  drop  until  it  receives  the  im¬ 
pulse  of  a  slight  shock  given  by  means  of  the 
handles  which  complete  the  apparatus. 

“  The  sower  pushes  the  drill  in  front  of  him, 
inclining  it  now  to  the  right  and  now  to  the 
left,  in  such  sort  that  each  inclination  causes 
the  issue  of  a  single  seed,  which  is  instantly 
pressed  under  by  the  track  of  one  foot  or  the 
other.  The  seed  plot  is  thus  made  in  the  form 
of  a  ‘  quincunx,’  each  planted  grain  being  at  a 
distance  of  sixteen  to  twenty  inches  from  its 
neighbors  in  every  direction. 

“At  the  end  of  a  few  weeks  germination 
begins.  When  the  young  plant  is  ten  or  twelve 
inches  in  height  there  are  a  score  of  stalks  about 
its  stem,  each  provided  with  a  fringe  of  rootlets. 
The  fanner  covers  each  with  loose  earth  by 
means  of  careful  hoeing,  thus  raising  the  level 
of  tte  furrow.  Each  stalk  again  proliferates, 
and  there  are  soon  fifteen  to  twenty  new  stalks 
around  its  stem,  which  detach  themselves.  All  • 
are  the  indirect  issue  of  a  single  grain,  which 
proves  therefore  to  have  been  the  parent  of  300 
to  400  stalks,  each  bearing  an  ear. 

“Transferring  this  method  to  experimental 
fields  and  perfecting  it,  it  has  been  found 
possible  to  separate  from  the  stem  each  of  the 
primitive  stalklets  with  its  own  roots,  transplant 
it,  and  then  treat  in  the  same  way  each  of  the 
new  plants  thus  formed. 

“  Thus  Philip  Miller  planted  a  seed  in  the 
experimental  gardens  at  Cambridge  in  June, 
1776  ;  in  August,  1777,  he  obtained  as  a  harvest 
from  this  single  seed  576,000  seeds.  For  un¬ 
known  reasons  the  experiment  was  not  repeated 
until  June  12,  1903.  On  this  date  our  own 
compatriot  Bellenoux  treated  in  this  manner 
twenty  grains  of  wheat  planted  in  one  square 
yard  of  carefully  mellowed  earth.  On  August 
9  he  separated  and  replanted  the  numerous 
stalklets  springing  from  the  earth.  On  October 
8  of  the  same  year,  then  on  March  3  of  the  next 


year,  and  finally  on  May  13  he  repeated  the 
operation.  On  July  30, 1904,  each  of  the  twenty 
grains  had  produced  604  clumps  bearing  28,388 
ears,  containing  a  total  of  709,701  grains.” 


BRITISH  IRON  TRADE  AND  THE  AMERICAN 
TARIFF. 

The  London  Iron  and  Coal  Trades  Review 
says  that  “  in  recent  years  Great  Britain’s  iron 
and  steel  trade  with  the  United  States  has  been 
of  very  small  dimensions,  so  far  as  tonnage  is 
concerned,  with  the  exception  of  tinplates  and 
ferro-manganese.  So  far  as  value  is  concerned 
it  has  been  considerable,  .because  tinplates  and 
ferro-manganese  are  high-priced  commodities, 
while  a  very  large  business  is  done  in  high- 
grade  tool  steel  and  in  other  highly-finished 
forms  of  steel.  The  export  of  tinplates  to 
America,  even  under  the  rebate  system,  seems 
a  thing  of  the  past,  and  the  present  tariff  of 
10s.  a  ton  has  succeeded  in  reducing  the  export 
of  pig  iron  to  comparatively  small  proportions 
compared  with  the  figures  of  former  years. 

“  In  the  table  below  some  of  the  principal 
terns  of  export  from  the  United  Kingdom  to 


the  United  States  in  the 
1911  are  given,  in  tons  : 

years 

1907,  1910  and 

Description  • 

1907 

1910 

1911 

Pig  iron . 

326,915 

65,910 

18,839 

Spiegel.,  ferro-manganese, etc. 

108,074 

117,435 

93,410 

W.  I.  bars,  angles,  etc . 

3,882 

1,330 

1,630 

Wrought  Iron . 

554 

563 

487 

Wire  and  mfres  thereof . 

8,204 

11,138 

7,771 

Plates . 

824 

980 

172 

Black  sheets . 

2,376 

3,105 

2,022 

Galvanized  sheets . 

2,351 

924 

226 

Tinned  sheets . 

68,920 

73,619 

13,997 

Hoops  and  strips . 

602 

553 

1,906 

Anchors  and  cables . 

372 

255 

336 

Tubes  and  fittings,  Wrought. . . 

694 

398 

266 

Pipes  and  fittings,  cast . 

4,648 

120 

115 

Tires  and  axles . 

63 

795 

824 

Steel  bars,  angles,  etc . 

13,137 

13,395 

9,669 

“  It  will  be  seen  from  the  above  table  that  so 
far  as.tonnage  is  concerned  the  only  items  that 
run  into  more  than  three  figures  are  pig  iron, 
ferro-manganese,  tinplates,  hoops  and  strips, 
wire,  black  sheets  and  wrought  iron  and  steel 
bars.  The  items  which  make  up  the  principal 
bulk  of  British  exports  of  iron  and  steel  to 
other  countries,  such- as  galvanized  sheets,  rails 
and  railway  material,  joists  and  shipbuilding 
material,  hardly  enter  into  the  American  re¬ 
turns.  As  previously  pointed  out,  the  American 
trade  cannot  be  entirely  gauged  on  a  tonnage 
basis,  because  America  is  a  buyer  in  this  coun¬ 
try  mainly  of  high-grade  material.  The  follow¬ 
ing  table  shows  the  value  per  ton  of  our  exports 
of  iron  and  steel  to  America  compared  with  the 
values  placed  on  our  total  export  trade  in  the 
same  commodities  : 


Other 

(a) 

Description 

U.  S.  A. 

countries 

Per  ct. 

Pig  iron . 

£3.2 

£2.7 

8 

Spiegel.,  ferro-manganese,  etc. 

.  7.2 

6.8 

15 

W.  I.  bars,  angles,  etc . 

16.0 

7.8 

8 

Wrought  iron . 

27.2 

20.1 

Wire  and  mfres  thereof . 

.  22.0 

19.0 

20 

Plates . 

27.0 

8.3 

15 

Black  sheets . 

29.9 

10.3 

15  to  20 

Galvanized  sheets . 

12.4 

12.3 

20 

Tinned  plates  &  tinned  sheets 

14.6 

14.1 

20 

Hoops  and  strips . 

.  8.4 

8  4 

12 

Anchors,  grapnels,  chains,  etc. 

26.4 

18.1 

20 

Tubes,  pipes,  etc,,  wrought  ... 

27.1 

15.1 

20 

Pipes  and  fittings,  cast . 

6.5 

5.6 

12 

Steel  bars,  angles,  etc . 

40.4 

11.5 

15 

(a)  Proposed  new  duty  (ad  valorem). 


‘ 1  The  main  descriptions  of  iron  and  steel  of 
ordinary  merchant  quality  which  go  to  the 
United  States  are  tinplates,  hoops  and  strips, 
pig  iron  and  ferro-manganese.  For  practically 
all  the  other  items  a  greatly  increased  value  is 
shown  in  the  American  figures.  Steel  bars,  for 
instance,  are  valued  at  about  .£40  per  ton,  black 
sheets  at  ,£30,  and  plates  at  ,£27.  This  valua¬ 
tion  is,  of  course,  largely  accounted  for  by  the 
considerable  proportion  of  high-grade  crucible 
steel  and  other  special  qualities  which  are 
ordered  from  Sheffield.  For  the  present,  at 
any  rate,  it  does  not  seem  as  if  the  American 
could  successfully  manufacture  these  special 
qualities,  and  they  are  likely  to  be  ordered 
from  Sheffield,  whatever  the  duty  may  be, 
within  reason. 

“  It  is  possible  that  the  reductions  proposed 
in  the  tariff  may  somewhat  assist  business,  but 
in  our  opinion  it  is  unlikely.  For  instance, 
steel  bars,  including  the  Sheffield  tool-steel  bar 
trade,  pay  at  present  a  variable  tariff,  depend¬ 
ing  upon  the  value.  The  tariff  works  out  at 
approximately  20  per  cent.  The  proposed  new 
duty  is  15  per  cent.,  not  a  very  great  reduction. 
Only  an  optimist  would  expect  that  with  pro¬ 
posed  average  duties  of  from  15  to  20  per  cent, 
orders  could  be  expected  in  this  country  for 
what  may  be  described  as  the  heavy  merchant 
descriptions  of  iron  and  steel.” 


BUSINESS 


FAILURES. 


FINANCIAL 


UNITED  STATES  AND  CANADA 


Week  ending  Weeks  corresponding 

May  29,  May  22,. - to  this  week - 

1913  1913  1912  1911  1910  1909 


Middle .  90  90  75  51  51  60 

N  ew  England  26  27  21  19  21  19 

Southern .  30  37  47  43  39  48 

Western .  32  69  45  28  29  32 

Northwestern  12  15  17  7  8  8 

Far-western  .  22  27  26  20  12  18 

Total .  218  265  231  168  160  191 

Canada .  20  25  17  28  18  19 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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In  the  United  States  about  91  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
6  per  cent,  had  from  $5,000  to  $20,000  capital. 
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BroomhaH’s 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S„ 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  IRADE  NEWb 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,'  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices,  Market  Reports,  Associated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BkOOMHaLL,  Manager. 
Correspondents  Solicited. 


_ FINANCIAL 

TO  THE  HOLDERS 

OF 

General  Lien  15-20  Year  5%  Gold  Bonds 

OF  THE 

St.  Louis  and  San  Francisco  Railroad  Go. 

In  consequence  of  the  appointment  of  Receivers  of  the  property  of  the  St.  Louis 
and  San  Francisco  Railroad  Company,  we  invite  holders  of  the  above  mentioned  bonds, 
for  the  protection  of  their  interests,  to  deposit  the  same,  with  all  coupons  attached,  with 
the  Bankers  Trust  Company,  as  Depositary,  at  its  office,  No.  16  Wall  Street,  New  York, 
or  with  its  agents  on  or  before  July  15,  1913,  subject  to  a  Bondholders’  Agreement, 
dated  May  28,  1913.  Copies  of  the  Agreement  may  be  obtained  from  the  Depositary  or 
at  our  office,  Nos.  24-26  Pine  Street. 

We  have  arranged  for  the  advance  on  November  1,  1913,  to  any  certificate  holder 
who  may  deposit  his  Bonds  under  the  Agreement,  of  the  amount  of  the  interest  matur¬ 
ing  on  that  day,  on  said  Bonds,  should  the  same  not  be  paid  by  the  Company;  such 
advance  to  constitute  a  loan  to  the  Certificate  Holder,  as  set  forth  in  the  Agreement. 
The  acceptance  of  such  advance  will  be  optional  with  the  Certificate  Holders. 

Temporary  certificates  of  deposit  will  be  issued  by  the  Depositary,  exchangeable 
for  engraved  bearer  certificates.  Application  will  be  made  for  the  listing  of  the 
engraved  certificates  on  the  New  York  Stock  Exchange. 

We  will  make  no  charge  to  depositing  bondholders  for  our  services  under  the 
Agreement. 

CRAVATH  &  HENDERSON,  } n  , 

STRONG  &  CADWALADER,  \  ^ounsei- 

New  York,  May  28,  1913.  ’  SPEYER  &  CO. 


_  SPECI/U-  NOTICES 

A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 

Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  ever}’  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  on  request 

Remington  Typewriter  Company 

(Incorporated)  , 

New  York  and  Everywhere 
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FINANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 


CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment 
Securities  on  commission.  Receive  ac¬ 
counts  of  Banks,  Bankers,  Corporations, 

Firms  and  Individuals  on  favorable 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 


Buy  and  sell  Bills  of  Exchange  and  make 
cable  transfers  on  all  points.  Issue  Com¬ 
mercial  and  Travellers’  Credits,  available  in 
all  parts  of  the  world. 


LETTERS 

OF 

CREDIT. 

BROWN,  SHIPLEY  &  CO. 


LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8# 
Explanatory  Booklet  sent  011  request 

H.  H.  SEVIER  &  CO., 


SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 


Established  1857. 

GRAIN  &  COTTON. 


„  ,  ,  (  N.  Y.  Produce  Exchange 

Members  of  )  Chicago  Board  of  Trade 

ONE  WALL  STREET 

Special  Direct  Wires  to  all  Gram  Centres. 

Telephone,  3780  rector. 


Established  iqoo 

Member  Oonaolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

Telephone  52  Broadway 

3309  Broad  New  York 


S]eriron,  Gres  com. 
'd  Company 


am 


HAN  KE  KS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


pll 

1  b  KTR.IBBONB 
r  4  CAMION  0®  i 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  a 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non¬ 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10,  8  x  13  or  8^  x  14,  at  5$  1 .00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


RECKONING  TIME 
OR  FIGURES 

CAN  BEST  BE  DONE  WITH 


Carter’s 


Writing 

Fluid 


A  SURE  WAY  OP  INSURING 
YOUR  RECORDS  AND  HAVING 

them 

Written  to  Remain. 


FINANCIAL 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VlCE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YOKE. 

Clearing  House  Building,  Cedar  Street 


Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 


OFFICERS. 

A.  barton  Hepburn,  Chairman. 

ALBERT  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  c.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 
A.  C.  Andrews,  Ass't  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

JAMES  J.  HILL.  GEORGE  F.  BAKER. 

Grant  B.  Schley.  Albert  H.  Wiggin. 

A.  Barton  Hepburn.  George  F.  Baker,  Jr. 
Francis  L.  Hine. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchangf,  Building,  63  State  Street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  Investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


Fine  Bookbinding 


IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


RARE  BOOKS,  MSS.  AND  PRINTS 


THE  WASHINGTON 
TRUST  COMPANY 


253  BROADWAY. 


Capital,  Surplus  and  Undi-  f  ,800,000 
vided  Profits,  -  -  -  5  ^  ’  ’ 


FRANCIS  H.  PAGE,  President. 
George  Austin  Morrison,) 

Phineas  C.  Lounsbuby,  >  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

T.  T."  Purges! JR..  I Asslstant  Secretaries. 


DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury.  Robert  A.  Drysdale. 

David  M.  Morrison.  William  F.  Whiting. 


Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 

Cable  Address,  New  York  Offices, 

“Hemenway.”  28  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Win.  Mulock.  H.  H.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Hank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  TORONTO.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


CLEANED,  REPAIRED  AND 
INLAID. 


THE  BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away ! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 

OF  NEW  YORK 

ST.  LOUIS  ALI  PRINCIPAL  CITIES  NEW  YORK 

E.  M.  TREAT,  President 

Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 


Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 


Aachen 

Buda-Pesth 

Flensburg 

Leeds 

Milan 

Rostock 

Amsterdam 

Cairo 

Frankfurt  a/M 

Leipsic 

Moscow 

Rotterdam 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Liege 

Mfllhausen  this.) 

Saarbriicken 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Lille 

Munich 

St.  Petersburg 

Barcelona 

Christiania 

Geneva 

Lisbon 

Naples 

Stettin 

Basel 

Cologne 

Genoa 

Liverpool 

Nijni-hovgorod 

Stockholm 

Belfast 

Constantinople 

Glasgow 

London 

Nuremberg 

Strassburg(ElsO 

Berlin 

Copenhagen 

Haag 

Liibeck 

Odessa 

Stuttgart 

Birmingham 

Cottbus 

Hagen  l/W 

Lyons 

Magdeburg 

Oporto 

Turin 

Bochum 

Danzig 

Halle  a/S 

Paris 

Triest 

Bordeaux 

Dortmund 

Hamburg 

Madrid 

Plauen  i/V 

Vienna 

Bremen 

Dresden 

Hannover 

Manchester 

Posen 

Warsaw 

Breslau 

Dfisseldorf 

Havre 

Mannheim 

Potsdam 

Wiirzburg 

Bristol 

Eloerfeld 

Karlsruhe 

Marseilles 

Prague 

Zfirich 

Brussels 

Bucarest 

Erfurt 

Essen  a/Ruhr 

Kiel 

Konigsberg  i/Pr 

Mayence 

Metz 

Riga 

Zwickau 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


FINANCIAL 


LEE,  H1GG1NS0N  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 

DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 

CAPITAL,  -  -  -  -  $47,619,000  , 

M.  200,000.000. 

RESERVE,  -  -  -  -  $26,785,000 

M.  112,600.000. 


Dividends  paid  during  last  ten  years: 

11,  12,  12,  12,  12,  12,  12>2,  12“2,  12^,  12hi%. 


Branches: 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 
and  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

» 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

Subscribed  Capital,  fully  paid  up  $7,143,000 

(M.  30,000,000) 

Beserve  Fund,  -  $2,103,800 

(M.  8,836,000) 

Head  Office  :  BERLIN. 
Wilhelmstrasse  71. 

Branches 

Argentina  :  Bahia-Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
•BOLIVIA:  La  Paz,  Oruro. 

CHILI :  Antofagasta,  Arica,  Concepcion,  Iquique,  O*)rno, 
Santiago,  Teinuco,  Valdivia,  Valparaiso. 

PERU:  Arequipa,  Callao,  Lima,  Trujillo. 
URUGUAY:  Montevideo.  SPAIN:  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 


A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 

Sent  postpaid  on  receipt  of  $1.00. 
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Varying  factors  are  presented  by  this 
week’s  reports,  financial  pessimism,  plus 
apprehension  over  tariff  changes,  being  in 
sharp  contrast  to  very  favorable  returns 
as  to  actual  current  trade  and  as  to  crops. 
Better  weather  has  improved  distribution 
at  retail,  jobbers  throughout  a  w;de  area  of 
the  country  have  enjoyed  a  good  volume 
of  business  for  prompt  delivery,  and  crop 
n  e ws  is  almost  uniformly  favorable.  But  the 
financial  situation,  involving  as  it  does  stock 
market  liquidation,  tight  money  and  more 
than  usual  difficulty  in  making  collections,  to¬ 
gether  with  a  certain  degree  of  uncertainty 
regarding  tariff  matters,  continues  to  hold 
up  operations  for  the  far  future.  Withal, 
the  trends  of  the  week  have  been  rather 
more  encouraging  than  otherwise,  and  even 
in  the  east,  where  textiles  have  been  work¬ 
ing  under  a  pull,  buying  has  expanded  on 
a  moderate  scale,  and  in  the  principal  west¬ 
ern  center  clearance  sales  of  dry  goods  by 
jobbers  have  been  of  record  proportions — 
that  is,  for  a  clean-up.  Stocks  of  various 
kinds  were  entirely  exhausted,  and  in  some 
cases  jobbers  are  unable  to  promptly 
fill  orders,  However,  trade  currents  con¬ 
tinue  to  run  at  a  swifter  pace  in  the 
northwest,  southwest  and  west  than  they 
do  in  the  east  or  southeast.  Still,  southern 
reports  augur  better  future  developments, 
the  situation  as  to  growing  cotton  being 
manifestly  more  encouraging  on  a  larger 
acreage  than  it  was  at  this  time  last  year. 
Of  course,  matters  in  the  east  reflect  strin¬ 
gency  in  money,  nervousness  in  the  stock 
market,  unsettlement  caused  by  prospec¬ 
tive  tariff  revisions,  and  in  that  section 
full  attention  is  paid  to  renewed  talk  of 
legal  actions  against  some  corporations. 
Apparently,  surplus  crop  producing  regions 
are  quite  impervious  to  the  influences  just 
named,  and  it  is  noteworthy  that  merchants 
in  those  zones  are  inclined  to  cover  future 
requirements  in  a  modest  way.  There  is 
no  speculation  anywhere,  stocks  in  first 
hands  are  exceptionally  light,  and,  in¬ 
deed,  eastern  textile  plants  could  do 
more  business  were  it  not  that  they 
insist  upon  having  assurances  that  goods 
will  be  taken  when  and  as  made  up.  ' 
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This  attitude  restricts  operations  and 
causes  more  or  less  idleness,  but  on  the 
other  hand  it  is  a  clear  intimation  that  the 
manufacturers  will  not  carry  goods  on 
which  cancellations  might  be  forthcoming 
later  on.  Even  in  textile  lines  there  are 
wide  variations,  some  kinds  of  goods, 
hosiery  and  knitted  underwear,  being  rel¬ 
atively  well  booked  ahead,  while  others 
are  operating  on  a  hand-to-mouth  basis. 
Wholesale  dealers  in  shoes  are  buying 
a  fair  amount  of  goods,  but  jobbers 
are  not  anticipating  future  requirements, 
and  retailers  are  taking  good  quantities  for 
immediate  shipment.  Trade  in  wool  las 
shown  a  spurt,  and  it  is  noteworthy  that 
500,000  pounds  of  California  and  territory 
grades  have  been  sold  for  shipment  to 
Bradford,  England,  while  mill  agents 
continue  to  compete  with  dealers  at 
leading  shearing  centers.  Throughout 
the  west  a  host  of  lines  are  in  very 
good  to  active  demand,  hardware,  furni¬ 
ture,  harness,  furnishings,  dry  goods, 
notions,  groceries  and  shoes  being  among 
the  more  conspicuous.  Industrial  opera¬ 
tions,  though  curtailed  by  strikes  at  various 
cities,  indicate  that  idleness  is  not  of  note¬ 
worthy  proportions,  except  of  course  in  the 
eastern  silk  manufacturing  trade.  New 
business  in  steel  is  light,  being  exceeded 
by  shipments,  and  demand  for  pig  iron  is 
dull,  while  the  price  situation  is  weaker. 
However,  eastern  markets  are  rela¬ 
tively  more  active  than  those  elsewhere. 
Curtailment  of  output  is  under  way, 
and  the  extent  of  this  promises  to  be 
the  controlling  factor  as  regards  prices  and 
probable  demand.  Copper  is  quiet,  not¬ 
withstanding  concessions  on  electrolytic 
grades.  Bituminous  coal  is  in  very  good 
demand,  and  in  some  sections  of  the  coun¬ 
try  there  is  talk  of  a  prospective  shortage 
in  supplies.  Gross  earnings  of  western, 
northwestern  and  southwestern  roads  are 
comparatively- good,  showing  an  increase 
of  8  to  10  per  cent,  over  last  year,  but  ex¬ 
penditures  for  maintenance  of  way  and 
equipment  are  so  heavy  as  to  reduce 
net  earnings.  Flour  milling  is  quiet. 
Exports  of  wheat  (flour  included  as  wheat) 


this  week  surpassed  those  of  any  week 
since  1901.  Collections  on  the  whole  are 
quite  slow,  but  northwestern  points  say 
payments  are  quite  satisfactory,  and  at  the 
principal  western  centers  a  slight  im¬ 
provement  is  noted.  Western  banks  are 
reported  to  have  brought  reserves  above 
legal  requirements.  Demand  for  money 
continues  active  and  rates  are  firm, 
but  borrowers  find  great  difficulty  in  pro¬ 
curing  accommodations.  Bank  clearings 
for  the  current  week,  a  holiday  period, 
reflect  a  gain  of  9  per  cent,  over  last  week, 
some  of  the  increase  being  due  to  enlarged 
stock  market  operations,  but  as  compared 
with  last  year  there  is  a  decrease  of  12.7 
per  cent.,  the  unfavorable  character  of 
which  is  offset  by  the  fact  that  the  week 
last  year  was  a  full  period. 

Pertinent  Points. 

Revenue  returns  for  April  indicate  that 
tobacco  manufacturers  were  exceptionally 
busy  and  that  the  output  of  cigars  was  the 
largest  since  November,  1912.  Production  of 
pig  iron  for  May,  2,822,000  tons,  established 
a  new  high  record.  Iron  ore  shipments  dur¬ 
ing  the  month  of  May  were  the  largest 
ever  recorded  for  that  month.  Minneapolis 
reports  that  manufacturers  of  underwear 
and  knit  goods  are  unable  to  fill  orders. 
Knoxville  indicates  that  demand  for  marble 
outstrips  the  supply.  Cargo  shipments  of 
lumber  from  Washington  are  heavy.  In 
Oklahoma  rich  oil  and  gas  wells  are  being 
brought  in,  pipe  lines  are  being  extended 
and  new  refineries  are  being  constructed. 

The  Price  Movement. 

Weather  reports,  talked-of  tariff  changes 
and  stock  market  liquidation  were  all  fea¬ 
tures  in  the  wheat  market  this  week,  and 
despite  some  fluctuations  the  trend  was 
downward,  the  net  loss  being  1J£@2  points. 
Corn  and  oats  were  stronger  than  wheat, 
and  are  1}4@2  cents  higher  on  good  cash 
demand  and  some  crop  damage  talk. 

The  government  crop  report  showing  a 
condition  of  79.1,  or  about  the  same  as  a 
year  ago,  for  cotton,  published  on  Monday, 
caused  a  slightly  bullish  effect,  but  was 
rather  lost  sight  of  on  Tuesday,  when  the 
market  dropped  back  10  points.  On  Thurs¬ 
day,  reports  of  large  exports  from  local 
stocks  caused  a  sharp  advance  of  30  points  in 
July  and  of  about  half  that  amount  in  other 
months,  while  spots  advanced  20  points,  and 
Friday  saw  another  advance  of  10  points. 

There  has  been  a  quite  general  decline 
in  prices  of  farm  produce  at  western  points, 
butter,  potatoes,  cheese  and  live  stock  all 
selling  lower  on  the  week. 

The  Crops. 

Crop  reports  are  quite  uniformly  good. 
Dry  weather  has  lessened  early  abundant 
promise  in  winter  wheat  in  southwest  Kan¬ 
sas  and  in  Oklahoma,  but  yields  in  excess 
of  last  year  are  still  in  prospect.  Harvest¬ 
ing  of  wheat  and  oats  has  begun  in  Texas, 
and  Oklahoma  has  begun  to  cut  wheat. 
Next  week  will  see  harvesting  of  wheat 
begin  in  southern  Kansas.  The  great  cen¬ 
tral  wheat  belt  is  in  good  shape,  and  Ohio 
returns  especially  fine  reports,  the  flood 
losses  apparently  being  slight.  Dry  weather 
has  hurt  grain  in  California. 

Showers  have  fallen  in  the  central  west 
and  northwest,  and  followed  by  good  grow¬ 
ing  weather,  this  has  helped  spring  wheat, 


corn  and  oats.  The  latter  crop  will  be  short 
in  Kansas  and  parts  of  Missouri.  Hay 
yields  will  also  be  light  in  parts  of  the 
southwest.  The  Nebraska  alfalfa  crop 
first  cutting  is  a  heavy  one. 

Corn  planting  is  finished  and  the  crop 
has  secured  a  good  stand. 

Oats  yields  will  not  equal  last  year’s 
bumper  crop,  but  may  aggregate  in  excess 
of  1,000,000,000  bushels,  the  yield  of  a 
normal  year. 

Aside  from  complaints  of  dry  weather  in 
parts  of  south  Texas  and  portiens  of  Ala¬ 
bama,  and  boll-weevil  damage  in  Louisi¬ 
ana,  cotton  crop  reports  are  quite  favorable, 
and  it  is  thought  better  than  the  rather 
low  percentage  shown  by  the  government 
report. 

Rice  and  sugar-cane  crops  in  Louisiana 
are  very  promising. 

Bank  Clearings. 

May  bank  clearings  furnish  a  fairly  good 
total,  though  the  aggregate  for  the  United 
States,  $13,972,049,709,  shows  a  drop  of  1.1 
per  cent,  from  April  and  of  5  per  cent,  from 
May  a  year  ago.  Outside  of  New  York  the 
gain  is  1.4  per  cent.,  so  that  it  will  be  seen 
what  an  effect  reduced  stock  speculation  at 
the  metropolis  has  had  upon  the  grand 
totals  of  bank  operations.  New  York  City’s 
clearings,  in  fact,  fell  9.3  per  cent,  behind 
May  a  year  ago.  Still,  clearings  as  a  whole 
in  May  exceeded  those  of  May  in  any  year 
previous  to  1912.  For  five  months  of  1913 
clearings  at  all  cities  are  a  small  fraction 
of  1  per  cent,  above  last  year,  a  gain  of  3.9 
per  cent,  outside  of  the  metropolis  offsetting 
a  decrease  of  2.6  per  cent,  at  New  York. 

Fewer  Failures  and  Lessened  Liabilities. 

The  May  failure  report  to  Bradstreet’s 
shows  the  smallest  number  of  failures  in 
any  month  since  September,  1912,  and  the 
lightest  liabilities  since  November  last  year. 
Failures  are  also  fewer  than  in  May  a  year 
ago,  but  liabilities  are  larger.  Only  one 
group  of  states,  the  south,  shows  a  larger 
number  of  failures  than  in  May  a  year  ago. 
For  five  .months  of  1913  the  number  of  fail¬ 
ures  is  nearly  1  per  cent,  less  than  in  1912, 
but  liabilities  are  21  per  cent,  larger. 

Building. 

Building  in  May  showed  a  slight  reac¬ 
tion,  the  expenditures  at  eighty-five  cities, 
as  reported  to  Bradstreet’s,  aggregating 
$61,123,003,  a  decrease  of  10.9  per  cent, 
from  April,  and  of  13.4  per  cent,  from  May 
a  year  ago,  with  forty-four  out  of  eighty- 
five  cities  showing  decreases  from  that 
month.  For  five  months  of  1913  total  ex¬ 
penditures  are  still  a  shade  larger  than 
in  1912. 

More  Life  in  Wool. 

In  the  wool  market  there  are  some  new 
features.  One  is  the  swelling  of  sales  to 
1,000,000  pounds  at  Boston  this  week,  half 
of  this  being  for  mill  account  at  concessions, 
and  half  of  it — sales  of  California  and  terri¬ 
tory  wools — to  go  to  Bradford,  England. 
There  is  more  inquiry  for  new  wools  at 
Boston  and  in  parts  of  the  west,  and  in 
Oregon  and  Idaho  dealers  are  reported  to 
be  competing  with  manufacturers’  agents, 
the  result  being  some  good-sized  sales. 
There  is  little  doing  in  Montana,  and  wools 
are  accumulating  in  Texas  and  California. 
In  fleece  wool  states,  manufacturers’  agents 
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are  iwjiju. ..  j  pa  :ng  more  than  dealers 
will  offer  and  are  getting  the  bulk  of  the 
offerings. 

The  Stock  Market  Break. 

Renewed  unsettlement  in  the  European 
financial  markets,  mainly  due  to  the  over¬ 
supply  of  new  securities,  was  productive 
this  week  of  further  heavy  declines  in  stock 
prices  at  New  York.  Quotations  for  leading 
issues  fell  to  an  average  below  that  of 
recent  years,  some  stocks  touching  figures 
not  far  above  the  1907  panic  level.  Timidity 
on  the  part  of  investors  limits  the  bargain- 
price  purchasing  usual  under  such  circum¬ 
stances,  and  the  only  important  buying 
power  has  been  furnished  by  the  covering 
of  short  contracts.  At  the  close  of  the  week 
a  somewhat  steadier  tone  followed  the  in¬ 
timations  here  and  abroad  that  the  financial 
leaders  will  for  the  time  check  underwrit¬ 
ings  and  offerings  of  new  securities.  The 
New  York  bond  market  has  been  unsteady 
in  sympathy  with  stocks.  Foreign  exchange 
is  firm  oi>  the  advancing  tendency  of 
European  money  markets,  demand  sterling 
being  4.86.85. 

Bank  clearings  for  the  week  ending 
with  June  5  (a  holiday  period)  aggregate 
$3,217,397,000,  an  increase  of  6.4  per  cent, 
over  last  week,  but  a  decrease  of  12.7  per 
cent,  from  the  like  week  of  1912.  Outside 
of  New  York  the  total  is  $1,336,300,000,  a 
gain  of  6.3  per  cent,  over  last  week,  but  a 
loss  of  6.9  per  cent,  from  the  correspond¬ 
ing  week  last  year.  The  decrease  at  New 
York  from  last  year  is  16.4  per  cent. 
Seventy-seven  cities  show  decreases  from 
the  like  week  of  1912,  while  thirty-seven 
display  gains.  Among  the  more  impor¬ 
tant  cities  outside  of  the  country’s  metrop¬ 
olis,  Chicago  shows  a  decrease  of  10.5  per 
cent.,  Boston  13  per  cent.,  St.  'Louis 

17.7  per  cent.,  Pittsburgh  2.3  per  cent., 
Kansas  City  16.8  per  cent.,  San  Francisco 

14.7  per  cent.,  Baltimore  13.3  per  cent., 
Cincinnati  17.7  per  cent.,  Minneapolis  2.2 
per  cent.,  Los  Angeles  10.4  per  cent., 
and  Cleveland  4  per  cent.  On  the  other 
hand,  Philadelphia  displays  again  of  14.3 
per  cent. 

Business  failures  for  the  week  ending 
June  5  were  215,  which  compares  with  218 
last  week,  197  in  the  like  week  of  1912,  232 
in  1911,  189  in  1910  and  197  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  June  5,  as  reported  by  telegraph 
to  Bradstreet’s,  are  the  largest  in  a 
dozen  years,  aggregating  7,561,259  bushels, 
against  6,093,357  bushels  last  week  and 
5,908,693  bushels  this  week  last  year.  For 
the  forty-nine  weeks  ending  June  5  all 
exports  are  228,048,442  bushels,  against 
160,822,336  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  114,170  bushels,  against  44,803 
bushels  last  week  and  106,078  bushels  in 
1912.  For  the  forty-nine  weeks  ending 
June  5  corn  exports  are  38,837,079  bushels, 
against  33,098,767  bushels  last  year. 

In’  Canada. 

Crop  conditions  in  Canada  are  very  favor¬ 
able,  but  on  the  other  hand  trade  is 
quiet,  the  proximate  cause  at  the  moment 
being  cool  weather  in  the  older  distributing 
centers.  But  over  and  beyond  the  weather 
conditions  is  the  paucity  of  funds,  which 
operates  against  far  future  trade,  affects 
real  estate  and  holds  up  payments.  In 
the  newer  provinces  a  large  amount  of 
business  is  offering,  but  collections  are 
unsatisfactory.  Real  estate  speculation 
is  at  a  standstill,  and  the  signs  do  not 
indicate  early  ease  in  money  matters. 
Bank  clearings  for  the  week  ending 
with  Thursday  aggregate  $171,978,000,  an 


increase  of  15.3  per  cent,  over  last  week, 
but  a  decrease  of  4.7  per  cent,  from  the 
like  week  last  year.  Business  failures  for 
the  week  terminating  with  Thursday  num¬ 
ber  44,  which  contrasts  with  20  last  week 
and  19  in  the  corresponding  week  of  1912. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  there  is  considerable  demand 
for  most  lines  of  cotton  goods  for  immediate 
delivery,  and  light-weight  cotton  dress  goods 
and  silk  and  cotton  mixtures  are  selling  well. 
Manufacturers  of  shirtwaists  are  calling  for  con¬ 
verted  cotton  goods  suitable  for  their  trade, 
and  manufacturers  of  hosiery  and  knit  goods 
have  on  hand  orders  which  insure  their  being 
busy  for  the  rest  of  the  year.  Woolen  and 
worsted  goods  for  men’s  wear  are  fairly  active, 
but  business  is  not  up  to  expectations.  Woolen 
and  worsted  yarns  move  slowly.  Cotton  yarns 
are  not  in  active  demand,  but  spinners  hold 
prices  firm.  Manufactured  silks  and  silk  ribbons 
continue  in  request,  but  labor  troubles,  which  are 
still  unadjusted,  have  more  or  less  demoralized 
business.  In  the  wholesale  grocery  trade  there 
is  no  unusual  feature,  business  being  about 
normal,  but  there  is  some  complaint  regarding 
collections.  In  the  flour  trade  business  is  quiet, 
as  jobbers,  hoping  for  lower  prices,  are  await¬ 
ing  action  of  mills  on  prices.  Eggs  are  firm. 
Supplies  of  beef  and  mutton  are  large  and  the 
price  is  less  to  the  retailer.  The  export  of 
cattle  has  fallen  off  considerably,  but  recently 
several  hundred  head  were  shipped  from  this 
port  to  England  and  Bermuda.  Manufac¬ 
turers  of  confectionery  report  business  active, 
but  collections  from  some  sections  are  a  little 
slow.  Business  is  quiet  in  tobacco  ;  supplies  are 
limited  and  prices  are  high.  In  drugs  and 
chemicals  business  is  not  so  good.  Trade  in 
pianos  and  other  musical  instruments  is  quiet. 
Conditions  in  china  and  glassware  have  been 
rather  quiet,  and  trade  is  somewhat  disap¬ 
pointing.  In  woodenware  there  has  been 
considerable  activity  and  prices  remain  very 
firm.  Hardware  dealers  report  a  consider¬ 
able  business,  and  in  some  of  the  hard¬ 
ware  specialties  it  has  been  unusually  heavy. 
The  pig-iron  market  is  more  active ;  lower 
prices  favor  increased  business  in  the  future. 
In  hides  and  skins  business  is  only  fair.  Shoe 
leather  is  in  demand  and  prices  are  firm.  Fancy 
leathers  are  dull,  but  strap  and  bag  leathers 
are  fairly  active.  Seasonable  weather  has 
caused  more  activity  in  the  shoe  trade.  The 
customary  spring  activity  in  the  real  estate 
business  is  now  virtually  over,  and  trading  has 
been  less  than  for  several  years  past.  The- 
development  and  sale  of  suburban  properties 
has  fallen  flat.  In  the  building  trade  therf  is  a 
marked  scarcity  of  large  operations. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week 
ending  June  6  : 

Boston— The  dry-goods  trade  is  not  much 
changed.  Tariff  uncertainties  have  a  depress¬ 
ing  effect  on  buyers  in  many  lines.  There  is 
fair  activity  in  prints  among  jobbers.  Ging¬ 
hams  also  hold  fairly  steady  with  wholesalers. 
Business  in  cotton  goods  is  moderate  and  is 
confined  to  fancy  weaves.  A  fair  business  is 
reported  in  linens,  mostly  housekeeping  lines. 
The  knit  goods  trade  has  shown  some  activity 
in  jobbing  and  wholesale  hands  with  better 
weather.  The  woolen  and  worsted  market 
continues  rather  depressed.  The  wholesale 
market  in  anthracite  coal  appears  to  be  im¬ 
proving.  Orders  from  retailers  are  increasing, 
and  cutting  in  prices  by  independents  has 
practically  ceased.  Buying  is  also  better  in 
bituminous.  Retail  trade  is  better.  Business 
in  pig  iron  is  quiet.  In  structural  steel  there 
is  not  much  new  business,  but  deliveries  are 
not  prompt.  In  lumber,  business  is  generally 
quiet,  except  in  western  lumber  and  hard¬ 
woods.  Some  kinds  are  scarce  and  prices  are 
higher.  Jobbers  of  painters’  supplies  report  a 
very  active  business.  Among  brick  manufac¬ 
turers  deliveries  are  large  and  new  orders 
plenty.  Lime  and  cement  are  firm  in  price  and 
fairly  active.  The  confectionery  industry  is 
fairly  active,  and  conditions  in  that  trade  as  a 
whole  are  reported  satisfactory.  Liquor  trade 
conditions  are  still  far  from  normal,  although 
warmer  weather  has  materially  increased  the 
brewery  output.  Basic  supplies  are  cheaper 


and  better  profits  are  reported.  The  tobacco 
market  is  inactive.  The  provision  market 
is  characterized  by  high  quotations  and  a 
moderate  volume  of  business.  With  more  sat¬ 
isfactory  weather,  the  summer  resort  trade  will 
soon  begin  to  require  more  merchandise,  which 
will,  in  a  measure,  offset  quiet  demand  from 
city  trade.  Seasonable  produce  and  fruits  are 
in  fuller  supply. 

Philadelphia — Textile  manufacturers  re¬ 
port  little  new  business.  Carpet  manufacturers, 
generally  speaking,  are  running  four  and  five 
days  a  week,  50  to  60  per  cent,  of  plant.  Manu-. 
facturers  of  men’s  wear  in  some  cases  are  run¬ 
ning  full  but  at  little  or  no  profit.  Hosiery  and 
underwear  knitters  are  busy,  and  at  fair  prices. 
The  »raw  material  market  is  generally  dull. 
Jobbers  of  dry  goods  and  notions  report  trade 
satisfactory  but  collections  poor.  With  retailers 
conditions  are  unsatisfactory.  Manufacturers 
of  waists  are  at  the  end  of  their  season,  but 
some  continue  fairly  busy  on  wash  dresses. 
Manufacturers  of  cloaks  and  suits  are  dull. 
Manufacturers  of  clothing  report  trade  fair. 
Millinery  houses  are  doing  very  little,  being 
between  seasons.  Conditions  in  the  shoe  trade 
show  no  material  change,  though  weather  con¬ 
ditions  have  stimulated  buying  of  summer  styles 
to  some  extent.  Collections  are  slow.  Hide 
and  leather  prices  are  maintained  at  high 
figures,  though  buying  is  principally  for  current 
requirements.  Jobbers  of  groceries  are  having 
the  usual  summer  trade.  The  cheese,  market  is 
well  cleaned  up.  The  cigar  and  tobacco  trade  is 
active  and  collections  good.  Wines  and  liquors 
are  dull,  with  collections  slow.  Local  brewers 
report  an  increase  in  production.  In  iron  and 
steel  some  price  concessions  have  been  made, 
and  railroad  orders  for  cars  and  rails  have 
stimulated  business  to  some  extent,  but  buying 
is  principally  for  small  current  needs,  as  uncer¬ 
tainty  as  to  further  lowering  of  prices  has  the 
effect  of  deferring  the  placing  of  large  orders. 
The  general  tone,  however,  appears  better,  and 
with  the  coming  of  more  settled  conditions  it 
is  believed  plenty  of  good  business  will  be 
available. 

Pittsburgh  —  Wholesale  dry-goods,  mine 
and  mill  supply  and  grocery  houses  and  lumber 
dealers  say  business  continues  of  good  volume, 
with  prospects  for  future  business  good.  All 
houses  report  business  in  excess  of  last  year, 
and  collections  fair.  During  the  past  week 
there  has  been  little  action  in  the  way  of  orders 
in  the  iron  and  steel  trade,  although  prices  on 
pig  iron  are  somewhat  lower.  It  is  believed, 
however,  numerous  orders  will  be  placed  soon, 
•as  there  are  a  large  number  of  inquiries,  two 
firms  being  on  the  market  for  approximately 
20,000  tons  of  basic,  a  part  of  which  will  be  for 
immediate  delivery.  Conditions  are  looked 
upon  as  more  encouraging.  A  large  number 
of  consumers  have  about  exhausted  their  sup¬ 
ply  of  raw  material  and  within  a  few  weeks 
will  be  forced  to  buy,  and  the  placing  of  orders 
by  them  will  have  a  tendency  to  establish  stand¬ 
ard  prices.  Quotations  are  at  the  present  time  : 
Bessemer  $16.50,  basic  $14.75,  foundry  $14.50, 
billets  $27.  No  sales  have  been  reported  for 
some  time  in  gray  forge,  which  is  quoted  at  $14. 
The  coke  market  remains  firm,  “spot  coke” 
being  quoted  at  $2.25  ;  contracts,  the  last  half, 
$2.50.  Foundry  coke  is  quoted  at  $3  to  $3.25. 

Buffalo— Specifications  against  contracts 
continue  active  in  the  iron  and  steel  trade,  but 
there  is  only  a  fair  new  business.  Pig  iron  is 
still  quiet.  The  lumber  trade  is  active  and 
prices  are  steady.  Builders’  supplies  are  in  fair 
demand,  but  new  construction  work  is  not  of  as 
large  a  volume  as  was  expected,  considerable 
work  being  held  up  for  the  present.  Retail 
trade  in  dry  goods,  clothing  and  notions  is  fair. 
Labor  conditions  have  improved  somewhat. 
The  live-stock  market  is  active  and  prices  are 
firm.  Collections  are  slow. 

AT  THE  WEST. 

Chicago — Losses  in  winter  wheat  in  Kansas 
and  Oklahoma  hive  increased,  indications  be¬ 
ing  for  about  the  same  sized  crop  as  last  year. 
There  has  been  some  loss  from  drought  in  Mis¬ 
souri  and  California,  but  elsewhere  conditions 
have  improved.  Harvesting  of  wheat  and  oats 
is  on  in  Texas  and  cutting  of  wheat  has  started 
in  Oklahoma.  Next  week  it  is  expected  that 
harvesting  will  be  general  throughout  Okla¬ 
homa,  and  it  will  also  commence  in  south¬ 
ern  Kansas  and  Missouri.  All  grains  in 
the  northwest  have  improved  owing  to 


good  showers  and  high  temperatures.  The 
Canadian  northwest  reports  an  increase  in 
acreage  and  a  good  condition.  Corn  planting 
is  practically  finished.  Oats  are  doing  well  in 
most  sections,  but  have  been  badly  damaged 
throughout  Kansas  and  parts  of  Missouri.  The 
hay  crop  in  the  southwest  is  expected  to  be  cut 
down  somewhat  by  drought,  rains  in  many 
sections  having  been  insufficient.  Jobbers  of 
dry  goods  did  a  record  business  for  this  season 
at  their  June  clearance  sales,  held  this  week. 
The  number  of  buyers  was,  double  that  of  any 
like  time.  All  bought  liberally,  and  some 
lines  of  goods  were  cleaned  out,  so  that 
jobbers  were  unable  to  fill  orders  promptly  and 
were  obliged  to  ask  for  time.  Packing  rooms 
worked  nights.  Nearly  all  kinds  of  merchan¬ 
dise  were  taken.  Road  business  for  past  five 
months  has  increased  20  per  cent,  over  last 
year.  Retail  sales,  while  of  liberal  volume, 
show  no  increase  for  the  five  months  as  com¬ 
pared  with  a  year  ago,  due  mainly  to  irregular 
weather  conditions.  In  the  steel  trade  large 
outputs  and  heavy  shipments  exceed  new  en¬ 
gagements.  Sales  of  steel  rails  amounted  to 
10,000  tons.  Business  in  bar  iron  is  fair.  Weak¬ 
ness  in  steel  sheets  continues.  Wire  products 
are  meeting  with  lighter  call,  but  improvement 
is  expected.  Dullness  and  lower  prices  charac¬ 
terize  the  pig-iron  market,  buyers  having  the 
advantage.  Coal  is  in  good  demand  for  the 
season.  Traffic  returns  on  western,  northwest¬ 
ern  and  southwestern  roads  show  increases  of 
8  to  12  per  cent,  over  last  year,  but  charging  of 
expenses  for  maintenance  of  way  and  equip¬ 
ment  to  operating  expenses  makes  net  earnings 
show  a  loss  as  compared  with  last  year.  All 
produce  is  lower,  particularly  potatoes  and 
spring  chickens.  Live-stock  prices  are  down. 
Receipts  of  cattle  and  sheep  decreased,  while 
those  of  hogs  increased.  Money  is  firmer  and 
demand  is  active.  Banks  have  brought  re¬ 
serves  above  legal  requirements.  Collections 
are  slightly  better. 

Cincinnati — Jobbing  trade  in  groceries, 
hardware  and  mill  and  mine  supplies  is  good. 
Jobbers  of  dry  goods  report  brisk  trade  and 
express  themselves  as  quite  optimistic  with 
the  outlook  for  future  trade.  Lumber  business 
is  good.  Exporters  report  the  market  on  wal¬ 
nut  lumber  practically  sold  for  the  year  1913, 
while  oak-  and  gum  are  dull.  Pig  iron  continues 
quiet.  Demand  for  coal  is  stronger.  Dealers 
are  cheerful  over  the  prospects  and  are  begin¬ 
ning  to  anticipate  a  shortage.  Car  shortages 
are  becoming  more  apparent.  Prices  are  grow¬ 
ing  firmer  constantly,  and  most  of  the  smoke¬ 
less  and  Pocahontas  product  is  sold  up  to 
August  1.  Banks  report  a  good  demand  for 
money,  with  borrowers  apparently  satisfied 
to  pay  the  rate  asked.  Bankers  see  no  indica¬ 
tion  of  an  easier  money  market  this  summer, 
but  anticipate  a  continued  steady  demand  for 
money  ahead  and  a  possible  narrowing  of  their 
reserve  as  the  season  advances.  Collections 
are  fair  to  slow.  Wheat  is  in  good  condition, 
and  corn  is  about  two-thirds  planted. 

Cleveland  —  There  is  active  demand  for 
builders’  hardware  and  steel  construction  ma¬ 
terial.  Wholesale  grocery  houses  say  trade  is 
very  good.  Clothing  and  men’s  furnishings 
have  been  benefited  by  good  weather,  and  there 
is  seasonable  activity  in  dry  goods  and  shoes. 
Business  with  fruit  and  produce  commission 
houses  is  brisk.  Country  collections  are  fair. 

Portsmouth,  Ohio — Manufacturers  of  shoes 
report  an  increase  in  business  during  the  last 
of  May,  but  jobbers  say  business  is  slow.  Steel 
is  in  fair  request.  Millers  and  dealers  in  grain 
state  that  business  is  about  normal.  Jobbers  of 
groceries,  dry  goods  and  notions  report  busi¬ 
ness  fair  to  good.  Jobbers  of  hats,  gloves  and 
men’s  furnishings  and  hardware  report  business 
good.  Retail  trade  is  brisk  in  nearly  all  lines. 
Collections,  in  general,  are  slower  than  usual. 
Crops,  while  late,  are  reported  in  good  condition . 

Louisville— Jobbers  of  paints,  oils,  glass  and 
building  material  report  good  business.  Whole¬ 
sale  drug  and  grocery  sales  are  about  normal. 
Wholesale  dry-goods,  notion  and  shoe  dealers 
report  buyers  conservative,  confining  orders 
to  immediate  wants  in  anticipation  of  tariff 
changes.  Seed  and  agricultural  implement 
dealers  still  report  business  brisk,  and  the  sea¬ 
son  bids  fair  to  exceed  last  year.  Collections 
are  slow  to  fair.  Money  rates  are  firm.  Recent 
rains  were  beneficial  to  crops,  which  are  making 
good  headway.  Wheat  is  nearly  ready  to  be 
harvested  and  a  good  crop  is  anticipate. 
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Kansas  City — Seasonably  normal  conditions 
prevail  in  jobbing  lines.  Dry  goods  continue 
in  good  demand,  particularly  for  immediate 
requirements.  There  has  been  an  active  im¬ 
mediate  demand  for  shoes  as  well  as  a  good 
booking  of  future  orders.  Trade  in  millinery 
is  seasonably  quiet.  Drugs  are  normal.  Gro. 
ceries  are  in  good  demand.  The  volume  of 
business  both  in  hardware  and  furniture 
exceeds  that  of  last  year.  Retail  trade  is  fair. 
Money  is  in  good  demand.  Collections  are 
fair.  Reports  indicate  a  considerable  loss  of 
wheat  in  a  number  of  counties  in  southwestern 
Kansas,  but  general  rains  of  the  past  few  days 
will  materially  improve  conditions.  Growing 
corn  is  in  good  shape. 

St.  Louis — Wholesale  dealers  and  jobbers  in 
coffee  and  tea  report  smaller  trade  but  satisfac¬ 
tory  collections.  Dealers  in  groceries  and  other 
food  articles  say  conditions  have  improved  and 
that  collections  are  fair.  Hardware  and  kindred 
lines  are  enjoying  increased  orders  and  good 
collections,  due  in  part  to  favorable  weather 
conditions  for  building.  Manufacturers  of  shoes 
say  that  filling-in  as  well  as  future  orders  have 
increased.  Collections  are  very  good.  Dealers 
in  clothing  and  men’s  furnishings  and  women’s 
ready-to-wear  garments  report  favorable  con¬ 
ditions  and  good  collections.  Wholesale  busi¬ 
ness  in  drugs  and  various  other  lines  continues 
seasonably  active.  Money  is  somewhat  closer 
than  last  week.  Winter  wheat  is  in  excellent 
condition  and  about  one  week  earlier  than 
usual.  Corn  and  oats  are  in  fine  shape. 

IN  THE  NORTHWEST. 
Milwaukee — Groceries,  produce  and  provi¬ 
sions  continue  in  fair  d  emand.  Manufacturers  of 
and  dealers  in  electrical  supplies  and  apparatus 
report  good  business.  Building  is  active  and 
demand  for  material  is  firm.  Tanners  report 
good  business.  Furniture  at  wholesale  is  in 
fair  to  good  demand.  Collections  are  slow. 
Crop  conditions  are  favorable. 

Duluth.— Wholesale  dealers  are  optimistic. 
Crop  conditions  are  favorable,  there  being 
plenty  of  moisture  and  warmth.  Mining  is 
active.  Ore  shipments  are  increasing.  Large 
gains  are  shown  in  building.  Lumber  is  fairly 
active,  while  hardware,  groceries  and  dry  goods 
are  moving  well.  Manufacturers  of  shoes  and 
mackinaws  report  large  bookings  for  future 
delivery.  Orders  for  cement  are  good.  Good 
sales  are  reported  by  jobbers  of  furniture  and 
by  manufacturers  of  harness. 

Minneapolis — Demand  for  seasonable  mer¬ 
chandise  at  retail  is  very  good,  and  jobbers  of 
dry  goods,  notions,  drugs,  paper  and  confec¬ 
tionery  report  fair  trade,  while  business  in  gro¬ 
ceries  and  shelf  hardware  is  good.  Manufac¬ 
turers  in  general  report  ^favorable  conditions 
and  prospects.  Manufacturers  of  underwear 
and  knit  goods  are  not  able  to  fill  their  orders. 
Flour  millers  say  business  still  is  quiet.  W eather 
conditions  have  been  very  favorable  to  grow¬ 
ing  crops,  and  the  outlook  seems  very  good. 

St.  Paul — Wholesale  business  is  very  satis¬ 
factory,  dry  goods  and  shoe  houses  reporting 
particularly  good  sales.  Drugs,  furnishings 
and  building  material  are  in  good  demand. 
Harness  trade  is  steady  and  wholesale  trade  in 
cigars  is  increasing.  Collections  continue  satis¬ 
factory.  Favorable  weather  has  been  beneficial 
to  growing  grain,  and  reports  from  North 
Dakota  and  Minnesota  are  very  favorable. 
Wheat  is  coming  up  well  ;  it  is  unusually  well 
rooted,  owing  to  cool  weather  about  seeding 
time. 

Dubuque — Jobbers  of  dry  goods,  notions, 
furnishings  and  shoes  report  very  fair  business, 
which  in  volume  is  ahead  of  a  year  ago.  Hard¬ 
ware,  builders’  material  and  plumbers’  sup¬ 
plies  are  active.  Retail  trade  and  collections 
are  fair.  Warmer  weather  has  been  of  great 
benefit  to  crops  in  general,  and  the  outlook  is 
now  quite  favorable. 

Sioux  City — Packing  plants  are  hampered 
by  a  strike  of  1,800  employees.  However,  pros¬ 
pects  for  a  compromise  are  favorable.  Collec¬ 
tions  are  very  slow,  though  trade  in  general  is 
fairly  active.  Crop  conditions  continue  good. 

Lincoln — Jobbing  trade  continues  fairly  sat¬ 
isfactory,  with  collections  fair  to  slow.  Retail 
business  is  normal.  General  rains  early  this 
week  relieved  the  anxiety  to  a  large  extent  in 
western  Nebraska  regarding  the  wheat  crop. 
First  cutting  of  alfalfa  is  being  made  and  the 
yield  is  large  and  fine.  Corn  is  making  a  good 
start. 


Omaha — Collections  are  rather  slow.  Winter 
wheat  will  soon  be  ready  to  cut.  Alfalfa,  hay 
and  pasture  yields  are  heavy.  Corn  planting 
is  finished. 

AT  THE  SOUTH. 

Baltimore  —  Business  is  fairly  active,  but 
calls  are  mostly  for  immediate  wants.  Road 
salesmen  are  booking  little  future  business,  but 
orders  for  current  uses  are  fully  up  to  the 
average  for  the  season.  Consumption  is  well 
up  to  normal.  In  industrial  lines  activity  is 
being  well  maintained,  mainly  on  previous 
bookings,  and  no  serious  unrest  of  labor  is 
apparent.  Manufacturers  of  brushes  have  had 
a  good  season,  with  business  running  ahead  of 
last  year,  while  similar  conditions  are  reported 
in  paints,  oils  and  glass.  Demand  for  prac¬ 
tically  all  lines  of  building  material  is  active. 
Groceries  and  provisions  show  normal  demand, 
but  flour  is  dull.  Increased  inquiry  for  the 
better  grades  is  the  principal  feature  of  the 
Maryland  leaf  and  the  eastern  Ohio  tobacco 
market.  Receipts  of  the  former,  however,  are 
light,  but  the  latter  comes  in  quite  freely.  Seed 
leaf  is  comparatively  dull.  Manufacturers  are 
well  stocked,  and  they  are  busy.  Collections 
are  slow  to  fair. 

Charleston,  S.  C. — Retail  dealers  report  that 
sales  are  not  up  to  the  average  and  that  collec¬ 
tions  are  slow.  Wholesale  grocers  are  doing  a 
fair  business,  but  considerable  dullness  is  noted 
in  other  lines.  Money  is  still  tight.  Rain  has 
been  of  considerable  benefit  to  cotton. 

Chattanooga — Wholesale  merchants  and 
jobbers  report  increased  sales,  and  retail  trade 
is  brisk.  Crop  conditions  are  favorable  and 
good  weather  prevails. 

Knoxville — Retail  trade  is  fair.  Wholesale 
business  for  the  spring  season  is  larger  than 
last  year.  Marble  is  in  active  demand,  the 
supply  being  inadequate.  Iron  is  active.  The 
textile  industry  is  somewhat  apprehensive 
regarding  tariff  changes.  Crop  prospects  are 
good.  Demand  for  industrial  coal  is  good,  but 
business  in  domestic  grades  is  light. 

Memphis — Jobbers  of  groceries,  dry  goods 
and  hardware  report  business  active.  Retail 
trade  is  good.  Collections  are  only  fair.  Crop 
prospects  are  very  good,  with  an  increased  cot¬ 
ton  acreage. 

Atlanta — Trade  at  wholesale  shows  a  slight 
improvement,  though  orders  are  still  small. 
Retail  sales  are  fairly  satisfactory,  but  collec¬ 
tions  are  slow.  Hot  sunshine  and  showers 
have  benefited  cotton. 

Birmingham — Business  is  favorable  for  the 
season.  The  strike  of  building  hands  has  been 
settled  and  construction  work  is  again  active. 
Building  material  is  more  active  than  for  the 
past  three  weeks.  Trade  in  jobbing  lines  con¬ 
tinues  satisfactory.  Cotton  has  been  benefited 
by  rains,  and  favorable  weather  prevails.  Col¬ 
lections  continue  rather  slow. 

Mobile — Crops  are  somewhat  retarded  by 
dry  weather.  Jobbers  in  all  lines  report  trade 
rather  quiet.  Retail  trade  is  fairly  active. 
Collections  are  slow. 

Montgomery  —  Trade  and  collections  are 
quiet,  and  very  few  orders  are  being  placed. 

A  slight  further  improvement  is  noted  in  crop 
conditions. 

Jackson — Trade  is  quiet  and  collections  are 
slow  to  fair.  Cotton  is  in  good  condition,  with 
prospects  better  than  at  this  time  last  year. 
Retail  trade  in  lumber  is  light. 

New  Orleans — Cool  nights  have  retarded 
the  growth  of  crops  to  a  slight  extent,  but 
reports  from  various  sections  of  Louisiana  indi¬ 
cate  that  corn,  rice  and  cane  are  in  splendid 
condition.  The  boll  weevil  is  injuring  the  crop 
in  some  localities,  and  in  a  few  instances  cotton 
has  been  plowed  up  and  corn  planted.  Many, 
however,  are  fighting  the  weevil,  but  with  only 
partial  success.  Still  a  good  crop  is  anticipated, 
as  in  some  parts  of  Louisiana  prospects  look 
very  favorable.  Jobbers  are  not  very  active 
and  collections  are  somewhat  slow.  Retail 
trade  is  falling  off. 

Oklahoma — High  temperatures  have  pre¬ 
vailed  over  the  state  and  small  grains  and 
other  crops  have  suffered  considerably.  The 
wheat  harvest  is  at  hand,  and  indications  up  to 
date  suggest  a  light  yield  for  the  state,  which 
is  contrary  to  earlier  indications.  The  rainfall 
during  the  past  five  weeks  has  been  very  light 
and  below  the  average.  A  large  acreage  of 
cotton  is  planted.  Trade  is  dull  and  collections 
are  slow.  Development  of  the  oil  and  gas  fields 
still  is  the  leading  feature  of  activity,  an<J  the 


frequent  bringing  in  of  rich  wells,  extensions  of 
pipe  lines  and  construction  of  refineries  are  note¬ 
worthy  factors. 

Dallas — Trade  is  fairly  steady  in  all  jobbing 
lines,  but  retail  business  is  quiet.  Collections 
are  fair.  The  weather  has  been  hot  and  dry 
for  the  past  week,  and  in  some  localities  corn 
has  been  hurt.  Cotton  is  in  excellent  condition. 

San  Antonio — Wholesale  lines  report  fair 
sales.  Large  sales  of  heavy  hardware  for 
building  are  reported.  Watermelons  from  the 
Rio  Grande  valley  are  coming  in.  The  onion 
crop  is  heavy  but  prices  are  low.  Rain  is 
needed  badly.  In  southern  Texas  the  corn 
crop  is  practically  a  failure.  Cotton  has  good 
stand  but  wants  rain. 

IN  THE  FAR  WEST. 

San  Francisco — Light  rains  have  done  the 
grain  crop  material  good  in  certain  sections 
and  have  also  helped  pasturage.  While  gen¬ 
eral  apprehension  seems  to  be  felt  over  crop 
conditions  through  lack  of  rainfall,  it  seems  to 
be  the  impression  that  the  damage  will  not  be 
as  great  as  was  at  first  estimated.  In  central 
and  northern  California  indications  point  to  a 
good  season  for  fruit  growers.  Building  oper¬ 
ations  in  San  Francisco  continue  active.  Col¬ 
lections  are  slow. 

Seattle — While  demqnd  for  lumber  by  rail 
has  fallen  off  to  some  extent,  cargo  shipments 
continue  heavy  and  most  all  mills  are  in  full 
operation.  Wholesale  trade  in  staple  lines  is 
fairly  active,  but  retail  trade  is  quiet.  Collec¬ 
tions  are  slow. 

Spokane — High  water  during  the  past  fort¬ 
night  retarded  lumbering  to  a  considerable 
extent,  but  the  water  is  now  receding  and  mills 
will  be  operating  to  their  capacity  very  soon. 
Railroad  construction  is  active.  Wholesale 
trade  continues  favorable  and  crop  conditions 
are  bright.  Collections  are  slow. 

Tacoma — Warm  weather  has  improved  retail 
trade  and  growing  crops.  Wholesale  trade  holds 
up  well.  Collections  are  fair. 

CANADIAN  CITIES. 

Toronto — Tight  money  has  affected  the 
whole  business  situation,  but  there  is  no  reason 
for  discouragement.  Generally  speaking,  trade 
has  been  fairly  good  in  the  near  past,  though 
lacking  the  proportional  expansion  of  last  year. 
No  sign  of  relief  in  the  way  of  funds  is  appar¬ 
ent,  and  wholesale  dealers  are  more  emphatic 
than  ever  when  speaking  of  their  difficulties  in 
securing  settlements.  Immediate  trade  in  sum¬ 
mer  fabrics  at  wholesale  with  dry-goods  firms 
has  slackened  because  of  cold  weather,  but  fall 
orders  are  satisfactory.  Trade  in  hardware  and 
groceries  is  just  fair.  Shoe  firms  are  less 
encouraging  in  their  reports.  Warm  weather 
has  brought  the  crops  on  well.  The  condition 
of  field  and  fruit  crops  in  Ontario  is  excellent. 
Security  markets  are  weak.  Lumber  firms  are 
doing  an  active  business. 

Montreal  —  Wholesale  trade  has  not  im¬ 
proved.  Cool  weather  retards  trade  in  summer 
wear.  Trade  in  groceries  is  confined  to  im¬ 
mediate  requirements.  Demand  for  builders’ 
supplies  is  heavy  owing  to  large  building  oper¬ 
ations.  Heavy  offerings  of  mill  feed  have 
caused  lower  prices.  Eggs  bring  20  cents  in 
the  country,  and  22  cents  per  dozen  delivered 
in  Montreal.  Vessel  tonnage  is  heavier  than 
in  previous  years.  There  has  been  quite  an 
advance  in  the  price  of  potatoes  owing  to  the 
falling  off  in  receipts.  American  operators  are 
buying  very  freely  in  primary  markets.  The 
stock  market  has  suffered  from  sharp  breaks. 
Money  is  tight.  Remittances  and  city  collec¬ 
tions  are  slow.  Retail  trade  is  fairly  good. 

Vancouver — Retail  business  remains  com¬ 
paratively  quiet,  and  there  is  little  change  in 
the  condition  of  the  general  wholesale  trade. 

In  the  interior  of  the  province  a  cold  spring  has 
caused  late  blossoming  of  the  fruit  trees,  and 
this  is  welcomed  by  growers,  as  it  precludes  the 
likelihood  of  frost  later  in  the  season.  The  20 
per  cent,  cut  in  express  rates  ordered  by  the 
railway  commission  will  help  the  fruit  men,  but 
the  problem  of  marketing  is  expected  to  be 
again  a  formidable  one  in  the  fall.  The  Yukon 
gold  output  is  expected  this  year  to  exceed 
$5,000,000,  the  record  set  in  1912,  hydraulic 
plants  now  averaging  $30,000  daily  in  the  terri¬ 
tory.  Grain  and  flour  exports  to  the  Orient  are 
small.  Lumber  trade  locally  and  with  the  prai¬ 
ries  is  still  very  quiet,  showing  no  improve¬ 
ment.  Collections  in  all  lines  remain  slow. 


Calgary — Indications  continue  bright  for  a 
large  crop.  There  has  been  sufficient  moisture 
and  the  warm  weather  has  brought  the  plants 
along  in  first-class  condition.  Sowing  of  flax 
and  oats  has  been  finished  for  some  little  time, 
and  those  plants  are  two  and  three  inches 
above  the  ground.  Wheat  is  further  advanced 
than  a  year  ago.  Pastures  are  in  excellent 
shape.  Wholesale  dealers  report  trade  only 
fair.  There  is  a  large  amount  of  business 
offering,  but  shipments  are  being  curtailed  in 
many  instances  owing  to  poor  collections. 
Building  operations  continue  on  a  large  scale 
and  supply  houses  are  busy. 

Winnipeg — Trade  throughout  the  west  is 
quiet  and  collections  show  no  improvement. 
There  is  very  little  prospect  of  money  loosening 
for  some  time,  and  real  estate  speculation  is  at 


a  standstill.  Crop  conditions  are  favorable, 
although  rain  is  needed  in  some  sections. 


FINANCIAL. 

Money  and  Exchange  Rates 

[By  Telegraph  to  Bradstrkkt’s.] 

Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

disc  Is. 

exchange 

Boston . 

3  ®  3>2 

5  'a)5l^l 

5  ®  5  *2 

Par 

Providence .. 

4 h 

4  'S)412 

414®4a4 

Par 

Philad’lphia . 

4^ 

5 

Par 

Buffalo . 

5  ®6 

5  ®6 

7  ®8 

$1.00  P 

Cincinnati . . . 

4kj@5 

5h'a)6 

ShSB  Par®25cp 

Cleveland  ... 

6 

Par 

Detroit . 

5^6 

6 

6  ®7 

$1.00  p 

Indianapolis. 

4  '5)4  ^2 

5  ®6 

4  ®5 

$1.00  P 

Chicago . 

5  ®  5t2 

5V®6 

6  ®6t! 

15c  P 

Minneapolis. 

6 

6 

0 

$1.00  p 

Omaha . 

4tj®5 

6 

5  /a)51<2 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

6 

6 

6 

60c  P 

St.  Louis . 

5t2@6 

5kj@6 

6 

10c  P 

Kansas  City. 

6  @7 

6  ®7 

8 

35c  p 

Baltimore ... 

6 

6 

6 

Par 

N.  Orleans... 

6  ®7 

7  ®8 

7  ®8 

Par 

Atlanta . 

6  ®8 

6  ®8 

6  ®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  ®8 

7  ®8 

$1.00  p 

San  Fran  .... 

6  ®  7 

.... 

6  ®7 

20c  P 

Portland,  O.. 

.... 

6  ®8 

6  ®8 

$1.00  P 

Seattle . 

.... 

6  ®8 

6  ®  8 

$1.25  P 

Tacoma . 

.... 

6  ®8 

6  ®8 

$1.25  P 

Montreal  .... 

6  ®  6*2 

6  ®6M 

6'a/61a  Par5)l-64cD 

Vancouver  .. 

.... 

6  ®7 

6®7  $1.25®2.50P 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


May  31, 

1913 

Changes  from 
previous  week 

Loans  . 

$1,915,355,000 

—$6,282,000 

Specie . 

340,386,000 

—  183.000 

Legal  tenders . . 

84,235,000 

—  599,000 

Deposits . 

1,703,928,000 

—  7,396,000 

Circulation . 

47,062,000 

+  220,000 

Total  cash  reserve.... 

424,621,000 

—  782,000 

Cash  reserve  required 

397,412,500 

—  692,100 

Surplus  reserve . 

27,208,500 

—  89,900 

Banks  cash  in  vaults.. 

358,953,000 

+  2,364,000 

Tr.  cos.  cash  in  vaults. 

65,668,000 

—  3,140,000 

Tr.  cos.  cash  in  banks . 

57,918,000 

+  4,427,000 

CLEARING-HOUSE  MEMBERS’  (BANKS 
COMPANIES)  AVERAGES. 
May  31, 

1913 

AND  TRUST 

Changes  from 
previous  week 

Loans . 

$1,911,354,000 

—$6,752,000 

Specie . 

339,936,000 

+  467,000 

Legal  tenders . 

85,161,000 

+  430,000 

Deposits . 

1,761,019,000 

—  4,803,000 

Circulation . 

46,901,000 

—  28,000 

Total  cash  reserve . 

425,097,000 

+  897,000 

Cash  reserve  required. 

396,471,550 

—  918,550 

Surplus  reserve . 

28,625,450 

-r  1,815.550 

Banks  cash  in  vaults.. 

358,126,000 

+  657,000 

Tr.  cos.  cash  in  vaults.. 

66,971,000 

+  240,000 

Tr.  cos.  cask  in  banks.. 

55,979,000 

+  2,436.000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


May  31,  Changes  from 

1913  previous  week 

Loans . $567,190,000  —$2,105,300 

Specie .  66,002,700  +  184,600 

Legal  tenders .  7,S49,300  —  309,900 

Deposits .  642,981,400  —  3,007,000 

Net  deposits* .  569,793,100  —  2,612, 2o0 

Reserve  on  deposits .  90,738,400  —  369,900 

Per  cent,  of  reserve .  19.3 


‘Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

May  31,  May  24,  Changes  from 

1913  1913  previous  week 

Loans  ....  $2,478,544,000 $2,487,401,300  —$8,857,300 
Specie....  406,538,700  405,887,100  +  651,000 

Leg.  ten’s  93,010.300  92,890,200  +  120,100 

Total  cash  499,549,000  498,777,300  +  771,700 

Deposits  .  2,330,812,100  2,490,511,300  —  7,415,200 


Philadelphia  Bank  Statement. 


June  2, 

Changes  from 

1913 

last  week. 

Capital  stock . 

$31,375,000 

Loans,  dis.  and  invests . 

377,396,000 

I. $2, 908, 000 

Circulation . 

11,418,000 

D.  100,000 

Exchanges  for  Clear.House 

17,139,000 

I.  4,699,000 

Due  from  banks . 

51,939,000 

D.  657,000 

Bank  deposits . 

125,937,000 

D.  2,888,000 

Individual  deposits . 

297,594,000 

1.10,922,000 

Legal  reserve . * . . . 

92,218,000 

I.  4,609,000 

Reserve  required . 

84,380,000 

I.  1,010,000 

Surplus . 

7,838,000 

D.  482,000 
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Saturday,  June  7,  1913. 


Causes  of  this  week’s  further  heavy 
declines  in  the  New  York  securities  market 
are  complex.  It  was  not  a  case  of  inflated 
prices  breaking  or  of  exaggerated  specula¬ 
tion  having  to  be  liquidated,  nor  can  it  be 
attributed  to  acute  money  scarcity.  Money 
on  call  has  remained  plentiful,  and 
rates  of  interest  charged  to  Wall  Street 
borrowers  have  been  relatively  low.  Con¬ 
tinued  public  distrust  of  the  market  and 
the  absence  of  any  incentive  for  the  large 
financial  interests  to  give  support  to  prices 
played  a  part,  no  doubt,  in  the  situa¬ 
tion,  while  speculative  activity  has  been 
mainly  furnished  by  operators  for  a  fall 
in  values,  who  have  made  use  to  the  fullest 
extent  of  all  the  circumstances  which  favor 
the  bear  side.  The  main  and  most  effec¬ 
tual  depressing  influence,  however,  has 
been  the  continuance  of  the  oversupply  of 
new  issues  and  the  insufficiency  of  capital 
for  their  absorption,  which  are  the  features 
of  all  the  markets  here  and  abroad.  An 
apt  description  of  the  situation  in  that 
regard  is  that  the  stock  markets  have 
become  “  saturated  ”  with  securities.  They 
must  accordingly  regain  a  normal  condi¬ 
tion,  but  this  process  is  naturally  attended 
by  various  disagreeable  incidents,  of  which 
this  week’s  occurrences  in  New  York  are 
examples.  It  is  to  be  noted  that  the  selling 
movement  in  high-grade  investment  stocks 
was  initiated  by  Berlin,  which  has  re¬ 
peatedly  found  the  American  market  most 
useful  to  it  as  affording  opportunity  to  dis¬ 
pose  of  holdings  of  such  issues  on  compar¬ 
atively  favorable  terms.  It  would  seem, 
however,  that  New  York  can  no  longer 
support  the  pressure  of  foreign  selling  as 
well  as  it  did  either  at  the  time  of  the  Mo¬ 
roccan  crisis  of  1911  or  in  the  more  recent 
Balkan  disturbance  in  Europe.  In  the  eyes 
of  so  acute  a  foreign  observer  as  Sir  George 
Paish,  of  the  London  Statist,  the  American 
investing  public  seems  to  have  tempora¬ 
rily  “  lost  its  nerve.” 

While  quotations  have  suffered  through¬ 
out  the  entire  stock  list,  the  most  con¬ 
spicuous  declines  were  recorded  in  what 
are  termed  high-grade  investment  stocks. 
Indeed,  the  movement  of  prices  for  such 
issues  and  the  extent  of  the  dealings  in 
them  left  a  decided  impression  that  they 
were  the  objects  of  extensive  liquidation. 
The  general  result  has  been  to  bring  the 
market  not  only  to  the  lowest  level  of  this 
year,  but  to  an  average  well  under  the 
figures  of  either  1912  or  1911.  In  not  a  few 
instances  prominent  stocks  have  touched 
prices  below  those  recorded  in  the  early 
part  of  1908,  when  the  market  was  still 
under  the  influence  of  the  money  panic  of 
the  preceding  year.  There  are  only  ex¬ 
ceptional  instances  of  quotations  being 
made  this  week  which  are  as  low  as  the 
extreme  declines  of  1907,  but  the  shrink¬ 
ages  have  been  in  a  general  way  such  as 
would,  under  ordinary  circumstances,  be 
regarded  as  placing  stocks  upon  a  bargain 
basis.  In  this  instance,  however,  the  ex¬ 
ceptional  conditions  governing  the  world’s 


markets  have  apparently  operated  to  ob¬ 
struct  and  delay  the  assertion  of  the 
renewed  buying  power  inevitably  found  at 
such  junctures  and  which  will  undoubt¬ 
edly  develop  sooner  or  later  in  the  present 
situation. 

President  Wilson’s  anxiety  to  have  a  cur¬ 
rency  reform  measure  passed  at  as  early  a 
date  as  possible  is  indicated  in  a  letter  sent 
to  Senator  Tillman  of  South  Carolina  last 
week.  In  this  letter  Mr.  Wilson  says  that 
this  is  the  time  to  pass  currency  legisla¬ 
tion,  and  that  his  party  is  in  a  sense  bound 
in  loyalty  to  the  country  to  pass  it,  “so 
that  any  attempt  to  create  artificial  disturb¬ 
ances  after  the  tariff  shall  have  become  law 
may  be  offset  by  a  free  system  of  credit 
which  will  make  it  possible  for  men,  big 
and  little,  to  take  care  of  themselves  in 
business.”  According  to  press  dispatches 
the  President  now  has  before  him  for  con¬ 
sideration  three  drafts  of  currency  reform 
measures  which  contain  points  of  similarity 
though  varying  in  details,  and  the  expecta¬ 
tion  is  entertained  that  from  these  measures 
a"  composite  bill  will  be  evolved  which  will 
be  introduced  before  the  adjournment  of 
Congress  for  the  summer.  Indeed,  it  is 
reported  that  the  President  has  in  prepara¬ 
tion  a  message  dealing  with  the  revision  of 
the  banking  and  currency  laws  which  will 
be  ready  for  presentation  to  Congress  as 
soon  as  a  measure  to  bring  about  such  a 
revision  shall  have  been  completed.  Prep¬ 
arations  for  actively  progressing  a  currency 
measure  have  been  made  this  week.  On 
Monday  the  constitution  of  the  new  Bank¬ 
ing  and  Currency  Committee  of  the  House 
was  announced.  '  Of  this  committee,  which 
it  is  understood  will  report  the  bill  finally 
agreed  upon,  Representative  Carter  Glass 
of  Virginia,  the  ranking  majority  member 
under  Chairman  Pujo  in  the  last  Congress, 
is  the  chairman.  Mr.  Glass  has  already 
been  working  upon  a  draft  of  a  currency 
bill,  which  has  been  subjected  to  revision 
more  than  once,  and  may  form  the  basis  of 
the  forthcoming  measure.  It  is  his  inten¬ 
tion  to  appoint  sub-committees  to  consider 
various  phases  of  the  proposed  legisla¬ 
tion,  and  he  hopds  to  have  the  bill  ready 
before  the  close  of  the  present  month. 

Much  consideration  has  been  given  by 
the  Senate  Finance  Committee  to  the  ques¬ 
tion  whether  fresh  meats,  wheat,  flour  and 
oatmeal  should  be  left  on  the  free  list, 
where  they  were  placed  in  the  tariff  bill  as 
it  came  from  the  House,  or  should  be  made 
subject  to  duty  in  view  of  the  duty  imposed 
upon  cattle,  wheat  and  oats,  or  whether  the 
latter  should  be  placed  upon  the  free  list. 
The  sub-committee  in  charge  of  the  agri¬ 
cultural  schedule  decided  on  Monday  in 
favor  of  levying  duties  on  meats  and  flour 
rather  than  making  live  stock  and  grain 
free.  After  a  conference  by  the  chairman 
of  the  Finance  Committee  with  President 
Wilson  on  Tuesday,  however,  the  sub-com¬ 
mittee,  on  motion  of  Chairman  Simmons, 
reconsidered  its  action  of  the  day  before 
and  voted  to  place  live  stock,  wheat  and 
oats  on  the  free  list.  The  schedules  will 
go  to  the  Senate  in  that  form.  Some 
increases  in  the  rates  on  cotton  yarns 
and  the  higher  grades  of  textile  fab¬ 
rics  are  understood  to  have  been 
agreed  on,  but  the  bulk  of  the  revision 
in  most  of  the  other  schedules  is  said  to 
have  been  downward,  so  that  it  is  predicted 
by  some  who  have  followed  the  course  of 
the  sub-committees  closely  that  the  tariff 
bill  when  it  comes  from  the  Finance  Com¬ 
mittee  will  carry  lower  rates  than  it  did 
when  it  was  referred.  The  Finance  Com¬ 
mittee  will  recommend  the  dropping  of  the 
5  per  cent,  tariff  discount  on  imports  in 
American  vessels.  Apparently  it  has  not 
as  yet  worked  out  a  satisfactory  modifica¬ 


tion  of  the  provision  requiring  foreign  mer¬ 
chants  to  submit  their  books  to  American 
agents  in  cases  of  dispute  as  to  valuations. 
The  income  tax  portion  will  be  amended 
by  changing  the  date  from  which  to  com¬ 
pute  incomes  for  taxation  from  January  1, 
1913,  when  the  income  tax  amendment  had 
not  been  proclaimed,  to  a  later  date,  in 
order  to  overcome  constitutional  objections. 

Japan’s  second  note  in  reference  to  the 
California  anti-alien  land  legislation,  the 
presentation  of  which  was  delayed  on  ac¬ 
count  of  the  illness  of  the  Japanese  Em¬ 
peror,  was  handed  to  Secretary  Bryan  on 
Wednesday.  The  text  of  the  note  has  not 
been  made  public,  but  it  is  understood  that 
the  Japanese  government  takes  the  ground 
that  it  should  not  be  obliged  to  sue  in  the 
courts  of  the  United  States  for  rights  which 
it  believes  are  secured  to  its  citizens  by  the 
United  States  under  the  obligations  of  a 
treaty.  In  other  words,  Japan  looks  to  the 
national  government  for  relief  from  the 
operation  of  the  California  law,  and  insists 
that  such  action  as  may  be  necessary  to 
test  the  validity  of  that  law,  and  if  neces¬ 
sary  to  secure  its  annulment,  shall  be  taken 
by  the  national  government.  Emphasis  is 
further  laid  in*  the  Japanese  note  on  the 
alleged  racial  discrimination  involved  in  the 
California  law.  The  contention  embodied 
in  the  note  regarding  legal  action  by  the 
federal  government  does  not  apparently 
take  account  of  the  fact  that  the  Washing¬ 
ton  authorities  hold  to  the  view  that  no 
violation  of  the  treaty  is  involved  in  the 
California  legislation.  It  is,  of  course, 
recognized  that  no  legal  proceedings  can 
be  instituted  until  the  legislation  goes  into 
effect  in  August  next,  but  the  Japanese 
Foreign  Office  does  not  wish  to  incur  any 
delay  in  the  presentation  of  its  views  on 
that  account.  An  interesting  feature  of 
the  note  is  that,  according  to  Washington 
press  dispatches,  it  makes  no  issue  of  the 
eligibility  of  Japanese  to  naturalization. 

In  accordance  with  the  programme 
adopted  when  the  Treasury  Department 
authorized  the  placing  of  $10,000,000  addi¬ 
tional  government  deposits  in  national 
banks,  conditioned  upon  the  payment  of 
interest  at  the  rate  of  2  per  cent,  on  such 
deposits,  a  distribution  of  the  fund  among 
559  depositary  banks  was  made  this  week. 
Divided  as  the  amount  in  question  has 
been  in  accordance  with  geographical  and 
other  considerations,  its  effect  upon  the 
financial  situation  is  too  slight  to  be  dis¬ 
cerned,  and  the  chief  importance  of  the 
incident  resides  in  the  indication  thus  given 
of  the  Treasury’s  policy  being  now  to  en¬ 
large  these  deposits  in  the  banks.  The 
feature  indeed  which  has  attracted  the 
greatest  attention  was  the  refusal  of  the 
National  City  Bank,  the  National  Bank  of 
Commerce  and  Chemical  National  Bank, 
all  of  New  York,  and  four  banks  in,  other 
cities,  to  accept  the  government  deposits 
under  the  new  conditions  as  to  payment  of 
interest  on  the  same.  It  is,  however,  under¬ 
stood  that  various  other  institutions,  while 
not  taking  such  a  decided  stand,  have  sig¬ 
nified  their  desire  that  their  government 
deposits  be  reduced  to  a  minimum,  on  the 
apparent  ground  that  the  cost  of  handling 
a  government  account  exceeds  any  direct 
benefit  therefrom.  The  National  City  Bank 
of  New  York,  in  a  recent  circular,  discusses 
the  matter  as  being  determined  largely  by 
the  difference  between  the  2  per  cent,  rate 
of  interest  the  depositary  banks  must  pay 
the  government  and  the  rate  of  interest 
they  receive  from  the  investments  on  the 
bonds  used  to  secure  the  deposits.  Such 
profits  are  meager,  and  the  value  of  a  de¬ 
positary  account  is  stated  to  be  still  further 
reduced  by  the  number  of  government 
checks  which  have  to  be  handled.  The 


circular  sums  the  matter  up  by  saying 
that,  all  things  considered,  there  is  little 
beyond  an  advertising  value  attaching  to 
the  deposits. 

On  February  25  Secretary  Knox  made 
formal  announcement  of  the  fact  that  the 
income  tax  amendment  to  the  Federal  Con¬ 
stitution,  the  sixteenth,  had  become  a  part 
of  the  organic  law.  On  Saturday,  May  31, 
Secretary  Bryan  signed  the  formal  an¬ 
nouncement  of  the  ratification  of  what  will 
be  the  seventeenth  amendment,  which  pro¬ 
vides  for  the  direct  election  of  senators 
by  the  people.  The  new  provision,  which 
amends  the  first  part  of  section  3  of  Article 
II  of  the  Constitution,  provides  that:  “  The 
Senate  of  the  United  States  shall  be  com¬ 
posed  of  two  senators  from  each  state, 
elected  by  the  people  thereof,  for  six  years ; 
and  each  senator  shall  have  one  vote. 
The  electors  in  each  state  shall  have  the 
qualifications  requisite  for  electors  of  the 
most  numerous  branch  of  the  state  legis¬ 
latures.  When  vacancies  happen  in  the 
representation  of  any  state  in  the  Senate, 
the  executive  authority  of  such  state  shall 
issue  writs  of  election  to  fill  such  vacancies ; 
provided  that  the  legislature  of  any  state 
may  empower  the  executive  thereof  to  make 
temporary  appointments  until  the  people 
fill  the  vacancies  by  election  as  the  legisla¬ 
ture  may  direct.  This  amendment  shall 
not  be  so  construed  as  to  affect  the  election 
or  term  of  any  senator  chosen  before  it 
becomes  valid  as  part  of  the  Constitution.” 
The  two  amendments  that  have  become 
parts  of  the  organic  law  this  year  are  the 
first  that  have  been  adopted  for  a  period 
of  about  forty-three  years,  the  fifteenth 
amendment  having  been  proclaimed  March 
30,  1870.  _ 

The  preliminary  treaty  of  peace  between 
the  Balkan  allies  and  Turkey  was  signed 
by  the  delegates  of  the  respective  belliger¬ 
ents  on  Friday,  May  30.  This  action  was 
expected  in  view  of  the  fact  that  Bulgaria 
and  Turkey  had  previously  indicated  their 
anxiety  to  bring  the  peace  negotiations  to 
a  conclusion  while  the  Servian  government 
had  authorized  its  delegates  to  sign  the  day 
before.  It  is  understood  that  the  treaty 
provides  that  the  basis  for  delimiting  the 
frontier  of  Turkey  is  to  be  a  line  drawn 
from  Enos  on  the*  ^3Egean  to  Midia  on  the 
Black  sea,  and  that  all  territories  west  of 
that  line,  including  Adrianople,  are  to  go 
to  the  allies,  with  the  exception  of  Albania, 
which  is  to  be  autonomous,  and  the  delimi¬ 
tation  of  whose  frontier  is  to  be  fixed  by 
the  powers.  The  question  of  the  ASgean 
Islands  is  also  to  be  settled  by  the  powers, 
and  Turkey  is  to  abandon  all  claims  to 
Crete.  The  demand  of  the  allies  for  a 
cash  indemnity  of  $300,000,000,  together 
with  all  other  financial  questions,  is  to  be 
left  to  a  commission,  composed  of  repre¬ 
sentatives  of  all  the  great  powers  and  of 
the  Balkan  allies  and  Turkey,  which  is  to 
hold  its  sessions  in  Paris.  The  Servians 
and  Greeks  declined  to  sign  an  annexe 
to  the  treaty  providing  that  it  should 
go  into  force  without  further  ratification. 
The  Bulgarian  and  Turkish  peace  dele¬ 
gates  affixed  their  signatures  to  a  protocol 
providing  for  the  immediate  removal  of 
their  armies  from  the  field  of  operations. 
The  chief  delegate  from  Montenegro, 
though  signing  the  treaty,  took  occasion  to 
voice  the  discontent  of  his  government 
with  the  settlement  made,  which  involves 
the  loss  of  Scutari  to  Montenegro.  The 
delegates  from  his  country,  he  said,  signed 
the  preliminary  treaty  because  nothing 
else  remained  for  them  to  do,  but  they 
were  profoundly  dissatisfied  with  the  terms 
they  had  been  obliged  to  accept,  which 
despoiled  Montenegro  of  the  fruits  of  its 
victories. 


/ 


BRADSTREET’S,  SATURDAY,  JUNE  7,  1913 


Progress  of  the  Diplomacy  of  Peace. 

It  may  be  recalled  that,  about  six  weeks 
ago,  Secretary  Bryan,  after  conference  with 
the  President  and  the  Senate  Committee 
on  Foreign  Relations,  communicated  to 
the  representatives  of  foreign  nations  at 
Washington  a  plan  for  securing  peace  by 
delaying  hostilities  pending  an  investi¬ 
gation  of  the  question  or  questions  at  issue 
by  an  international  commission.  This 
plan  contemplated  the  conclusion  by  the 
United  States  of  an  agreement  with  every 
country  separately,  providing  for  the  in¬ 
vestigation  of  all  disputes  of  every  charac¬ 
ter  and  nature  by  such  a  commission,  the 
contracting  parties  agreeing  not  to  declare 
war  or  begin  hostilities  until  such  investi¬ 
gation  should  be  made  and  a  report  sub¬ 
mitted.  It  was  further  suggested  that  the 
investigation  should  be  conducted,  as  a 
matter  of  course,  upon  the  initiative  of  the 
commission  without  the  formality  of  a  re¬ 
quest  from  either  party ;  that  the  composi¬ 
tion  of  the  commission  and  the  time  for  the 
submission  of  the  report  should  be  agreed 
upon  by  the  contracting  parties,  and  that 
the  latter  should  reserve  the  right  to  act 
independently  after  the  submission  of  the 
report. 

This  plan  appears  to  have  met  with  a 
sympathetic  reception  from  a  number  of  the 
leading  nations  of  the  world.  Up  to  the  pres¬ 
ent  fourteen  countries  have  given  more  or 
less  favorable  responses  to  Mr.  Bryan’s  sug¬ 
gestion.  These,  in  the  order  in  which  replies 
have  been  received,  are  Italy,  Great  Britain, 
France,  Brazil,  Sweden,  Norway,  Peru, 
Russia,  Austria-Hungary,  the  Netherlands, 
Japan,  Germany,  Bolivia  and  Argen¬ 
tina.  Some  of  these  nations  have  in¬ 
dorsed  the  principle,  asking  that  sugges¬ 
tions  in  regard  to  details  be  submitted. 
Others  have  announced  their  sympathetic 
reception  of  the  proposition  and  expressed 
a  willingness  to  consider  the  details.  A 
tentative  statement  embodying  details  sug¬ 
gested  by  the  administration  has  been  sub¬ 
mitted  to  those  indicating  a  disposition  to 
consider  them,  though  with  the  understand¬ 
ing  that  there  is  no  intention  of  insisting 
upon  any  particular  provisions,  and  that 
the  exact  phraseology  of  the  agreement 
may  not  be  the  same  in  all  cases.  In  fact, 
if  the  principle  is  indorsed  the  administra¬ 
tion  declares  its  willingness  to  confer  as  to 
minor  points  with  an  open  mind. 

No  little  interest  attaches  to  the  agree¬ 
ment  of  some  of  the  nations  mentioned  to 
consider  the  plan.  It  need  scarcely  be  said 
that  that  is  particularly  true  in  the  case  of 
Japan,  with  whom  the  United  States  is  now 
engaged  in  diplomatic  exchanges  regarding 
the  anti-alien  land  legislation  of  California. 
Another  interesting  case  is  that  of  Russia, 
whose  acceptance  of  the  principle  of  Mr. 
Bryan’s  plan  is  regarded  as  an  indication 
that  the  government  of  that  country  does 
not  entertain  ill  feeling  because  of  the  abro¬ 
gation  of  the  treaty  of  1832.  The  peace 
plan  under  discussion  was  intended  by  Mr. 
Bryan  to  supplement  existing  arbitration 
treaties  which  in  general  exempt  from 
their  operation  questions  of  vital  interest 
of  national  honor  and  those  affecting  third 
persons.  The  excepted  questions  are  those 
of  greatest  delicacy,  and  as  to  these  it  is 
hoped  that  the  treaties  proposed  under  the 
new  plan  will  afford  a  time  for  the  sober 
second  thought  of  nations  to  assert  itself 
before  hostilities  are  begun.  As  regards 
the  arbitration  treaties  which  expire  by 
limitation  this  year,  there  seems  to  be  a 
general  willingness  to  renew  them.  The 
treaty  with  France  has  already  been 
renewed,  and  Italy,  Spain,  Great  Britain, 
Japan,  Norway,  Sweden  and  Portugal  have 
indicated  their  willingness  to  continue  the 
existing  treaties  in  operation.  Indeed,  trea¬ 
ties  with  Italy  and  Spain  were  ratified  by 


the  Senate  on  Thursday,  but  the  action  was 
reconsidered  owing  to  an  objection  made 
by  Senator  Chamberlain,  of  Oregon,  to  the 
ratification  of  the  treaty  with  Great  Britain, 
on  the  ground  that  the  renewal  of  the  agree¬ 
ment  might  result  in  sending  the  Panama 
canal  tolls  dispute  to  The  Hague  tribunal  for 
settlement.  It  is  believed,  however,  that 
the  ratification  of  the  treaties  will  not  be 
long  delayed,  owing  to  the  conviction  held 
by  leading  senators  that  the  dispute  falls 
within  a  class  excepted  from  the  operation 
of  the  treaty. 

May’s  Relatively  Good  Bank 
Clearings. 

In  view  of  the  fact  that  trade  throughout 
the  month  of  May  manifested  more  or  less 
irregularity,  particularly  along  the  Atlantic 
seaboard,  it  is  not  astonishing  to  find  that 
bank  clearings  are  of  smaller  volume. 
Thus,  the  total  for  the  month,  $13,972,- 
049,769,  exhibits  a  drop  of  1.1  per  cent,  from 
April,  and,  barring  the  showing  made  in 
February,  the  sum  just  given  is  the  small¬ 
est  that  has  been  reported  since  September 
of  1912.  Incidentally,  it  reflects  a  drop  of 
approximately  5  per  cent,  from  May  of  last 
year.  As  heretofore  noted,  trade  has  been 
irregular  in  zones,  and  to  that  fact  one 
must  append  the  absolute  dullness  in  spec¬ 
ulation,  the  slowness  of  collections,  the 
inability  to  get  money  except  at  high  rates, 
and  finally,  allowance  must  be  made  for 
the  partial  effects  of  holidays,  as  well  as 
for  the  restrictions  imposed  by  past  floods 
in  the  Ohio  valley  sections  of  the  central 
west.  Indeed,  after  all  the  factors  are 
sifted,  the  returns  furnish  relatively  good 
contrasts. 

We  have  seen  that  clearings  for  the 
country  as  a  whole  are  somewhat  under 
those  of  May,  1912 ;  but  on  the  other  hand, 
it  is  significant  that  payments  in  May  out¬ 
side  of  New  York  actually  overtop  those  of 
that  month  in  1912,  the  ratio  of  gain  being 
1.1  per  cent.  Moreover,  the  grand  total  for 
the  month  recently  ended  is,  with  the  ex¬ 
ception  of  that  registered  in  May,  1912,  the 
largest  ever  reported  for  any  like  month. 
For  example,  it  outstrips  May,  1911,  to  the 
extent  of  4.5  per  cent. ;  it  runs  7.3  per  cent, 
above  the  corresponding  month  in  1910,  and 
the  ratios  of  increase  over  the  same  month 
in  1909  and  1908  are  8.5  and  29  per  cent., 
respectively.  The  size  of  the  last  named 
gain  is  explained  by  the  fact  that  trade, 
finance  and  industry  in  May  of  1908  were 
adversely  affected  by  the  untoward  develop¬ 
ments  generated  in  October,  1907.  How¬ 
ever,  the  total  for  last  month  not  only 
reveals  a  rise  over  the  like  month  in  1907, 
but  it  also  mirrors  an  advance  of  6.2  per 
cent,  over  May,  1906. 

Payments  through  the  clearing  house  at 
the  metropolis  for  the  month  of  May  aggre¬ 
gate  $7,962,508,721,  a  drop  of  1.1  per  cent, 
from  April,  but  a  rise  of  nine-tenths  of  1 
per  cent,  over  March.  While  contrast  with 
May,  1912,  reflects  a  loss  of  9.3  per  cent, 
comparison  with  the  like  month  in  1911  diS' 
closes  a  slight  gain,  a  small  fraction  of  1  per 
cent.  There  is  an  advance  of  1.2  per  cent, 
over  May,  1910,  while  there  is  a  loss  of  1.6 


than  it  was  in  that  month  of  1906.  In 
to  properly  weigh  the  returns  as  ma 
New  York,  one  must  consider  that 


to  a  very  low  level.  Transactions  were  the 
smallest  for  any  month  since  April,  1911 
they  declined  35  per  cent,  from  April  o: 
this  year,  and  they  were  the  lightest  re 
corded  for  any  May  since  1904,  and  prior  t< 
that,  since  May,  1897.  Furthermore,  the 
price  level  was  on  a  descending  scale.  It 
May,  1906,  transactions  were  more  that 
four  times  larger  than  they  were  last  month. 


BANK  CLEARINGS  AT  137  CITIES  FOR  MAY  AND  FIVE  MONTHS,  1913  AND  1912. 


Clearing  Houses 

May 

1913 

1912 

Boston . 

$059,891,191 

34,352,900 

20,537,724 

13,141,218 

11,335,874 

12.384,062 

$716,086,411 

36,500,400 

21,860,757 

13,264,274 

1 1,128,570 
13,028,865 

Providence . 

Hartford . 

New  Haven . 

Worcester . 

Springfield . 

Portland . 

9,273,417 

4,887,627 

9,266,293 

4,786,053 

New  Bedford . 

Holyoke . 

Lowell . 

4,253,809 

2,972,200 

2,284,129 

4,266,178 

2,844,140 

2,600,339 

774,764,161 

835,632,280 

7,962,508,721 

8,779,777,488 

671,064,358 

235,038,515 

48,273,888 

23,970,165 

731.312,538 

Pittsburgh . 

255,308,385 

51,992,964 

27,728.176 

21,914,249 

20.904,519 

12,819,676 

10,886,818 

10.900,801 

12,942,953 

9,591,795 

7.373,134 

Reading . 

8,586,542 

7,492,952 

7.521,509 

6,965,357 

6,052,367 

6,153,574 

Erie . 

4,983,604 

4,367,629 

4,012.675 

4,327,332 

3,014,600 

2,625,700 

3,035,598 

2,488,154 

Lancaster . 

6,741,042 

6,359,823 

9,130,667,394 

9,848,970,207 

106,555,700 

1251887,200 

103,730,906 

92,393,672 

•  111,854,939 

98,850,593 

55,294,500 

67,086,594 

36,900,682 

40,185,239 

27,842.600 

27,767,500 

20,830,320 

19,829,099 

14,674,090 

13,500,767 

11,255,837 

10,006,151 

9,659,702 

9,384,203 

8,067,000 

9,384,000 

6,620,865 

5,788,729 

7,247,014 

5,757,652 

5,763,309 

4,876,024 

3,186,637 

3,530,355 

3,629,410 

3,292,287 

2,875,628 

2,243,075 

2,695,547 

2,563,526 

2,457,528 

2,447,369 

1,970,386 

1,691,660 

Ann  Arbor . 

959,294 

892,587 

544,071,294 

547,358,282 

1,334,337,837 

1,322,635,932 

92,380,983 

79,758,194 

72,665,665 

72,769,259 

62,784,756 

58,746,328 

39,042,105 

42,883,673 

22,386,000 

19,659,000 

15,787,900 

13,149,897 

15,048,761 

13,488,125 

15,034,527 

15,304,991 

7,786,486 

8,134,191 

7,059,043 

6,411,677 

6,285,485 

7,039,270 

7,635,000 

7,171,837 

4,655,516 

4,642,741 

4,621,086 

3,599,999 

3,224,484 

3,006,845 

2,989,246 

2,518,373 

2,953,115 

2,395,030 

2,216,896 

2,095,640 

1,960,329 

2,318,381 

1,294,667 

1,561,752 

Jacksonville . . 

1,565,617 

1,392,049 

1,724,063,209 

1,690,335,479 

341,848,995 

350,325,543 

226,906,884 

224,534,002 

34,451,769 

29,442,303 

33,138,087 

32,448,723 

14,780,816 

15,046,331 

7,147,514 

6,149,842 

6,766,255 

6,288,983 

3,208,062 

3,183,682 

4,611,000 

2,928,700 

39,137,386 

66,97‘UOOO 

79,424,000 

Austin  § . 

9,155,199 

.... 

672,859,382 

670,348,109 

Baltimore . 

New  Orleans . 

Atlanta . 

Richmond . 

156,267,309 

73,947,986 

50,305,104 

33,466,578 

28,834,488 

158,317,886 

77,056,565 

53,254,144 

35,363,809 

29,282,315 

37,615,415 

35,129,673 

Nashville . 

Savannah . 

28,848,422 

16,468,653 

12,372,626 

28,860,460 

21,334,583 

14,484,448 

16,943.610 

15,079,300 

16,144,865 

14,953,281 

14,736,390 

13,138,837 

10,171,112 

9,293,319 

7,504,143 

8,459,434 

8,802,564 

8,662,454 

9,159,915 

9,442,994 

6,654,930 

•  7,187,884 

6,817,551 

8,751,984 

6,484,259 

5,977,123 

4,118,890 

3,733,707 

1,484,374 

1,712,498 

967,720 

967,000 

Frederick,  Md . 

1,202,472 

1,095,470 

549,602,455 

561,256,089 

214,839,401 

207,871,978 

108.809,053 

99,653,310 

55,177,625 

48,838,619 

51,467,133 

48,594,638 

40,969,601 

39, 1 94,139 

25,403.804 

29,951,496 

17,936,800 

18,932,336 

15,773,734 

15,788,211 

11,286,983 

10,589,613 

12,086,687 

tl0,136,532 

8,518,762 

7,132,219 

4.534,206 

3,357,419 

3,479,910 

3,458,778 

3,212,912 

3,116,925 

2,616,998 

2,525,273 

576,021,884 

549,833,211 

13,972,049,769 

14,703,733,657 

6,009,541,048 

5,923,956,169 

$248,446,965 

$247,675,889 

206,382,191 

189,212,866 

139,394,050 

139,362,002 

54,445,095 

55,979,196 

22,347,682 

24,105,424 

16,706,525 

24,599,610 

18,418,176 

18,229,250 

16,555,539 

14,814,154 

13,687,581 

13,078,471 

15,779,334 

13,901.669 

9,342,785 

10,598,108 

9,568,096 

8,738,392 

8,874,305 

8,043,667 

St.  John,  N.  B . 

6,987,323 

7.974,727 

7,657,473 

7,567,286 

Moose  Jaw . 

5,277,837 

5,03  t  ,086 

Total,  Canada . 

783,018,886 

805,739,868 

Five  months 


1913 

*3,588,296,471 
178,066.100 
108,258,824 
66,776.917 
57,898,282 
60,213,757 
43,661,443 
25,169,786 
22,366,503 
14,573,356 
11,387,168 


4,176,668,605 

41,037,411,105 

3,554,464,109 

1,259,550,074 

249,979,533 

130.791,584 

108,580,088 

04,960,638 

63,221,306 

41,644,769 

40,540,560 

36,411,782 

33,910,918 

21,646,762 

20,667,019 

14,897,000 

14,870,614 

40,397,521 


46,733,951,382 

557,140,500 

520,274,709 

525,500,752 

306,752,346 

177,810,597 

135,859,600 

110,046.604 

70,661,070 

50,739,249 

44,806,786 

41,283,000 

34,411,510 

32,784,302 

26,437,865 

24,134,850 

17,269,629 

14,771,733 

13,104,203 

12,011,819 

9,809,218 

4,476,675 


2,730,087,017 

6,700,191,534 

486,906,754 

368,559,897 

318,955,163 

208,385,331 

115,192,000 

74,618,800 

78,634,814 

71,344,300 

39,549,601 

37,642,940 

37,317,380 

36,305,032 

24,710,134 

21,977,323 

18,575,502 

16,857,282 

15.483,149 

11,304,078 

10,697,553 

6,922,540 

7,748,491 


8,707, 

1,735, 

1,158, 

174. 

172! 

72, 

36, 

36, 

17, 

21, 


879,598 

446,161 

096,887 

,992,506 

,975,974 

672,035 

890,455 

137,949 

,250,229 

,609,000 


414,222,000 


3,426,071,196 

849,219,544 

402,126,662 

290,448,213 

173,923,697 

170,176,795 

168,937,498 

155,645,058 

96,187,776 

72,415,407 

85,347,548 

78,262,000 

74,323,126 

55,264,851 

44,775,609 

46.901.148 

48,372,652 

38,818,348 

34,990,557 

31,109.963 

22,510,426 

9,122,609 

6,390,720 

7,065.098 


1912 


2,962,335,295 

1,097,007,259 

537,485,095 

261,889,677 

257,607.849 

199,315,497 

130,059,500 

91,139,846 

82,204,347 

57,996,238 

61,698,270 

42,216,662 

21.837,932 

18,403,729 

16,252,658 

13,446,309 


2,888, 

71,625, 

30,588, 

$1,153, 

906, 

601, 

259, 

100, 

82, 

86, 

77, 

64, 

72. 

42, 

54, 

41, 

34 

38 

26 


560,868 

,553,961 

,142,856 

,025,162 

.049,439 

,375,152 

436,237 

,897,754 

,207,201 

,946,294 

,122,752 

,389,028 

,620,146 

,243,054 

,501,262 

,067,567 

,381,944 

,931,490 

,036,832 


$3,902,891,634 

183,423.400 

105,306,247 

65,006,588 

56,932,249 

57.395,278 

48,339,541 

25,873.691 

21,773,203 

13,930,986 

12,107,148 


4,493,069,965 

42,175,117,128 

3,335.826,333 

1,113,715,340 

229,150,922 

124,677,420 

100,161,682 

60,027,933 

54,229,606 

37,050,006 

37,136,051 

33,470,325 

31,218,605 

20,144,224 

21,728,480 

13,038,100 

12,294,512 

36,656,317 


47,435,642,984 

585,664,650 

444,722,264 

441,465,657 

324.619.611 

181.351.611 
132,435,200 

99,158,261 

66.785,586 

49,081,857 

46,505,100 

36,813,000 

30,672,149 

26,759,617 

23,604,937 

23,678,163 

16,075.970 

12,002,287 

11,896,492 

11,116,085 

9,310,548 

4,107,214 


2,577,826,259 


3,641,230,314 


6,340, 

409. 

348, 

298, 

227, 

98, 

62, 

70, 

66 

36, 

34 

31 

28 

26 

19 

15 

16, 

11 

11 

8 

7 

6. 


,350,606 

,515,282 

976,700 

135,204 

,710.665 

670,000 

,588,000 

120,829 

,076,708 

,744,018 

,521,036 

,556,882 

,590,069 

,001,480 

,020,946 

,680,641 

,359,411 

,149,628 

,008.522 

,342,944 

,271,365 

798,363 


8,175, 

1,661, 

1,086, 

139 

170, 

71, 

32. 

33 

16 

14. 


,189,299 

680,164 

,766,860 

,715,958 

,767,330 

,719,157 

,736,965 

,274,112 

,760,644 

180,800 


380,724,000 


3,227,601,990 

784,491,961 

450,175,515 

297,967,635 

184,194,809 

170,160,990 

169,419,930 

122,929,400 

121,347,949 

82,930,817 

76,217,913 

73,392,882 

62,612,673 

51,112,049 

50,096,580 

44,179,320 

41,235,854 

42,124,764 

43,244,616 

31,082,667 

20,623,165 

10,332,492 

7,211,000 

6,276,461 


2,943,360,442 

1,069,614,082 

470,769,107 

235,153,903 

246,081,848 

191,435,782 

164,886,177 

91,384,013 

80,760,609 

54,207,719 

t62,371,936 

33,048,294 

17,820,217 

16,666,761 

16,581,467 

13,491,283 


2,754,873,198 

71,607,764,137 

29,432,647,009 

$1,063,114,072 

857,445,042 

574,430,934 

251,928,420 

100,748,770 

110,230,477 

83,091,988 

67,257,080 

56,402,539 

62,645,023 

42,346,774 

41,602.034 

39,096,604 

33,991,565 

33,658,935 

21,875,546 


3,439,865,803 


*  Contains  other  than  clearings ;  excluded  from  totals, 
rom  totals  because  of  incomplete  comparisons. 


Revised.  iNewbasis.notincludedin totals.  $  Excluded 


BRADSTREET’S,  SATURDAY,  JUNE  7,  1913 


UUu.  York  bank  clearings  for 

May  amount  to  $6,00!), 541, 548,  a  loss  of  1.1 
per  cent,  from  April,  but  a  gain  of  1.4  per 
cent,  over  the  figures  reported  in  May  of 
last  year,  in  which  respect  the  data  runs 
counter  to  the  total  for  the  entire  country. 
At  the  same  time,  the  total  is  the  lightest 
recorded  since  September  last,  the  return 
for  February  of  this  year  being  barred. 
Even  so,  it  is  the  heaviest  sum  ever 
registered  for  the  rnenth  of  May. 

Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  years : 


[Six  figures  omitted.] 

1913  1912  1911  1909  1908 

Jan . $16,063  $14,961  $14,341  $13,905  $11,260 

Feb .  13,457  12,767  12,136  11,121  8,671 

Mar .  13,968  14,313  13.323  12.473  9,701 


1st  q’r ...  43,488  42,041  39,810  37,499  29,632 


April .  14,131  14,833  12,254  13,531  9,691 

May .  13,965  14,697  13,367  12,868  10,789 

June .  13,508  13,691  14,007  9,753 

2d  q’r .  43.038  39,312  40,406  30,233 


July .  13,836  12,925  13,322  10,994 

Aug .  13,088  12,495  13,390  10,151 

Sept .  12,940  12,410  13,405  11,003 


3d  q’r .  39,864  37,830  40,117  32,148 


Oct .  16,987  13,335  15,710  11,983 

Not .  15.211  13,891  14.620  12,849 

Dec .  15,201  14.027  15,702  14,263 


4th  q'r .  47,399  41,253  46,032  39,095 


Gd.  total  ....  172,354  158,195  164,054  131,108 


The  following  table  shows  the  returns  for 
New  York  City  by  months,  as  well  as  the 
figures  for  the  country  outside  of  New  York : 

[Six  figures  omitted.] 


New  York 

City 

Outside  New 

York 

1913 

1912 

1911 

1913 

1912 

1911 

Jan . 

$9,339 

$8,835 

$8,530 

$6,724 

$0,122 

$5,791 

Feb . 

7,795 

7,313 

7,296 

5,662 

5,454 

4,818 

Mar  .... 

7,886 

8,417 

7,622 

6,082 

5,896 

5,681 

1st  q’r. 

‘25,020 

24,5(55 

23,448 

18,468 

17,472 

10,290 

April ... 

8.055 

8,830 

6,969 

(3,070 

0,003 

5,275 

May  .  .. 

7,962 

8,780 

7,958 

0,009 

5,917 

5,401 

J  une . . . 

.... 

7,961 

8,216 

.... 

5,547 

5,464 

26  q'r. 

25,571 

23,142 

.... 

17,467 

16,140 

July  . .. 

.... 

7,921 

7,516 

.... 

5,924 

5,411 

Aug.... 

.... 

7,486 

7,384 

.... 

5,602 

5,111 

Sept.... 

7,432 

7,185 

.... 

5,508 

5,214 

3(1  q'r. 

22,839 

22,085 

.... 

17,034 

15,738 

Oct  ..  .. 

10,138 

7,510 

6,848 

5,825 

Not.... 

.... 

8,819 

8,074 

.... 

6.391 

5,820 

Dec  .... 

.... 

8,809 

8,112 

.... 

6,392 

5,915 

4tli  q’r 

.... 

27,766 

23,696 

19,631 

17,562 

Gil.  tot. 

....  100,743 

92,372 

.... 

71,606 

65,707 

Changes  in  clearings  in  February,  March, 
April  and  May,  by  sections,  are  shown  in 
the  following  table,  the  comparisons  being 
with  the  corresponding  periods  in  1912: 


Inc., 

Inc., 

Inc., 

Tnc., 

Five 

Feb. 

Mar. 

Apr. 

May 

mos. 

New  England . 

*3.2 

*10.2 

*12.9 

*7.2 

*7.0 

Middle . 

0.8 

*5.2 

*6.9 

*0.1 

*1.4 

Western . 

11.2 

5.2 

.5 

\0 

5.9 

Northwestern . 

6.4 

6.9 

3.0 

2.0 

6.5 

Southwestern . 

4.5 

7.8 

4.7 

.3 

6.1 

Southern  . 

*4.2 

3.1 

.07 

*2.0 

.6 

Far-western . 

.3 

5.3 

4.0 

4.7 

4.8 

Total,  United  States 

5.4 

*2.4 

*4.7 

*4.9 

.01 

New  York  City . 

6.5 

*6.3 

*8.7 

‘9.3 

*2.6 

Outside  Ne  w  Y  orlc . . 

3.8 

3.1 

1.0 

3.9 

Canadian . 

9.3 

2.4 

5.1 

*2.8 

5.8 

*  Decrease. 


Viewed  from  another  angle,  four  groups 
exhibit  losses  from  May,  1912,  while  three 
return  advances.  Thus,  the  New  England 
group  displays  a  drop  of  7.2  per  cent.,  the 
middle  6.1  per  cent.,  the  southern  2  per 
cent.,  and  the  western  six-tenths  of  1  per 
per  cent.  On  the  other  hand,  the  north¬ 
western  group  contributes  a  gain  of  2  per 
cent.,  while  the  far-western  shows  one  of 
4.7  per  cent.,  and  the  southwestern  has  an 
increment  of  three-tenths  of  1  per  cent. 

For  the  five  months  ended  with  May  the 
total  for  the  whole  country  is  $71,585,156,- 
440,  which  sum  represents  an  increase  of 
a  very  small  fraction  of  1  per  cent,  over  the 
like  time  in  1912.  New  York  City’s  total 
is  $41,037,411,105,  a  decrease  of  2.6  per 
cent.,  while  for  the  country  outside  of  the 
metropolis  the  total  is  $30,547,745,335,  this 
being  a  gain  of  3.9  per  cent,  over  the  returns 
for  the  first  five  months  of  last  year. 

Some  of  the  more  important  individual 
decreases  or  increases,  as  the  case  may  be, 


are  set  out  in  the  following,  the  contrast 
being  with  May,  1912: 


Dec., 

Inc., 

p.  ct 

p.  ct. 

Boston . 

...  8.0 

Philadelphia . 

....  9.0 

Providence . 

...  5.9 

Pittsburgh . 

....  8.4 

New  York . 

...  9.3 

Buffalo . 

....  7.7 

Cincinnati . 

...  15.2 

Cleveland . 

....  12.0 

Louisville . 

...  10.0 

Detroit . 

....  13.2 

Omaha . 

...  .1 

Toledo . 

....  5.0 

St.  Paul . 

...  9.0 

Dayton . 

....  2.9 

St.  Louis . 

...  2.5 

Chicago . 

. 9 

Baltimore . 

...  1.2 

Minneapolis . 

....  15.8 

New  Orleans . 

...  4.0 

Milwaukee . 

....  6.8 

Atlanta . 

...  5.5 

Kansas  City . 

. 9 

Richmond . 

...  5.3 

Fort  Worth . 

....  19.0 

Salt  Lake  City  ... 

...  15.1 

San  Francisco.... 

....  3.3 

Spokane . 

...  5.2 

Los  Angeles.. . 

....  9.0 

Forty  of  119  cities  indicate  decreases 
from  May  of  last  year.  Eight  out  of  eleven 
New  England  cities  exhibit  losses,  these 
being  in  large  part  attributable  to  repression 
in  textile  lines,  although  Boston  reflects  to 
some  extent  the  absence  of  speculation  in 
stock  market  affairs.  Only  two  cities  in  the 
middle  division,  New  York  and  York,  Pa., 
return  losses,  the  other  sixteen,  mostly  in¬ 
dustrial  centers,  showing  increases.  In  the 
west  five  of  twenty-one  cities  display  de¬ 
clines,  but  Detroit  reports  the  heaviest  total 
on  record.  Six  of  twenty  cities  in  the  north¬ 
west  suffer  setbacks,  while  in  the  southwest 
two  centers  show  up  on  the  poor  side,  and 
in  the  south  twelve  of  twenty  cities  return 
losses.  Four  far-western  centers  show  de 
dines,  while  eleven  have  increases. 

Bank  clearings  at  sixteen  Canadian  cities 
for  the  month  of  May  aggregate  $783,018,- 
886,  a  sum  that  is  in  excess  of  those  re¬ 
ported  in  each  of  the  three  preceding 
months,  and  it  is  but  a  fraction  of  1  per 
cent,  under  the  total  registered  in  January 
last.  The  total  just  set  forth  is  5.5  per 
cent,  above  that  of  April,  but  it  is  2.6  per 
cent,  below  that  of  May,  1912.  For  Cana¬ 
dian  clearings  to  display  a  decrease  from 
the  preceding  year  is  a  new  development. 
But  reasons  for  this  turn  of  affairs  are 
virtually  at  the  point  of  one’s  pen.  Read 
ers  of  our  trade  summations  will  readily 
recall  that  trade  in  Canada  has  been 
somewhat  restricted  owing  to  a  paucity  of 
funds — that  as  a  result  collections  are 
very  slow  — and  in  the  northwestern 
part  of  the  Dominion  jobbers  are  not 
overanxious  to  sell  to  such  customers 
as  are  behind  on  payments.  Moreover, 
the  shortage  of  money  has  affected  build¬ 
ing  operations,  and  of  course  real  estate 
has  also  suffered.  It  is  noteworthy  that 
Montreal  shows  an  increase  of  only  $771,- 
076  over  May  of  last  year,  while  Toronto, 
Vancouver,  Calgary,  Ottawa,  Saskatoon 
and  St.  John,  N.  B. ,  furnish  decreases. 
Winnipeg  exhibits  a  gain  of  only  $30,048. 
Of  course  comparison  with  May  of  pre¬ 
ceding  years  manifests  but  one  trend — 
progression — and  contrast  with  May,  1911, 
reveals  an  increase  of  24  per  cent.  For  the 
five  months’  period  bank  clearings  aggre¬ 
gate  $3,641,230,314,  an  advance  of  5.8  per 
cent,  over  the  like  time  in  1912.  This  table 
gives  the  Canadian  figures  month  by  month : 

[Three  figures  omitted.] 

1913  1912  1911  1910  1909 

Jan $789,824  $674,184  $529,526  $488,229  $381,118 


Feb .  662,766 

Mar 662,635 

April...  742,985 
May....  783,018 

June . 

July . 

Aug . 

Sept . 

Oct . 

Nov . 

Dec . 


606,371 

642,429 

706,894 

805,739 

751,398 

791,005 

732,754 

697,982 

866,191 

876,183 

836,237 


468,084 

522,477 

546,623 

631,974 

594,200 

615.922 

583.248 

551,056 

669,822 

771,772 

698,655 


407.858 

474,210 

489,897 

479.843 

499,153 

534,365 

484,564 

505,363 

560,339 

612,190 

574,770 


331,058 

376,392 

383,871 

402,694 

433,854 

441,959 

389,011 

415,276 

623,118 

565,532 

547,151 


Fewer  Failures,  Lighter  Liabilities. 

The  report  of  business  failures  to  Brad- 
strf.et’s  for  May  can  hardly  be  regarded 
as  other  than  favorable,  showing  as  it  does 
the  smallest  number  of  embarrassments  for 
any  month  since  last  September,  and  the 
smallest  liabilities  in  any  like  period  since 
November  of  last  year.  For  this  favorable 
showing,  and  especially  for  the  reduced 
number  of  failures  as  compared  with  May 
a  year  ago  in  every  group  of  states  but 


one,  the  seasonal  enlargement  of  spring 
trade  at  retail  may  be  esteemed  largely 
responsible. 

There  were  1,086  failures  reported  to 
Bradstreet’s  during  May,  with  liabilities 
of  $14,287,529  and  assets  of  $7,443,180. 
There  is  here  shown  a  decrease  of  5.4  per 
cent,  in  number  from  April  and  of  2.2  per 
cent,  from  May  a  year  ago.  Liabilities 
show  a  decrease  of  30  per  cent,  from  April, 
but  an  increase  of  11  per  cent,  as  compared 
with  May  last  year. 

The  failures  monthly  in  each  of  the  past 
two  years  compare  as  follows : 

No.  o/ 

1913  failures 

January . 1,566 

February . 1,114 

March . 1,235 


Assets 

$8,404,342 

15,054,774 

8,308,715 


Liabilities 
$15, 619,192 
27,211,345 
19,411,481 


First  quarter 

31,767,831 

62,242,018 

April . 

.  1,148 

12,472,968 

20,404,323 

May . 

...  1,086 

7,443,180 

14,287,629 

Five  months 

...  6,149 

51,683,979 

96,933,870 

1912 

No.  of 
failures 

Assets 

Liabilities 

January . 

....1,701  $10,766,526 

$20,120,690 

February  . 

....  1,208 

8,491,853' 

14,964,948 

17,911,667 

Marcli . 

....  1,101 

9,200,649 

First  quarter 

....4,010 

28,459,028 

52,997,305 

April . 

...  1,079 

6,262,121 

14,182,704 

May . 

...  1,111 

6,281,278 

12,862,527 

Five  months. 

...  6,200 

41,002,427 

80,032,536 

The  following  table 

gives  the 

failures, 

assets  and  liabilities  during  May  from  1893 

to  1913,  inclusive: 

Number 

Assets 

Liabilities 

1913 . 

....  1,086 

$7,443,180 

$14,287,529 

1912 . 

....  1,111 

6,281,278 

12,852,527 

1911 . 

....  1,030 

7,941,526 

14,850,622 

1910 . 

....  885 

5,183,145 

13,337,578 

1909  . 

....  902 

6,636,258 

13,241,119 

1908 . 

....  1,103 

14, 296, *50 

26,844,459 

1907  . 

....  755 

6,290,090 

10,546,963 

1906  . 

....  695 

5,605,071 

10,101,486 

1905  . 

....  761 

6,626,676 

13,845,053 

1904  . 

....  815 

5.312,512 

9,954,389 

1903 . 

....  686 

3,689,239 

7,203,089 

1902  . 

....  769 

3,768,941 

8,690,976 

1901 . 

....  783 

3,911,956 

8,629,904 

1900 . 

....  710 

3,331,904 

8,209,793 

1899  . 

....  720 

2,724,639 

5,912,216 

1898  . 

....  984 

4,796,399 

10,526,960 

1897  . 

....  1,054 

6,662,020 

13,461,542 

1896 . 

...  996 

7,782,031 

13,470,335 

1896  . 

4,093,651 

8,576,699 

1894 . 

....  861 

5,899,001 

19,700,150 

1893  . 

...  1,049 

17,693,072 

32,087,921 

The  detailed  table  of  failures  by  groups 

shows  fewer  failures  in 

May  than 

in  May  a 

year  ago  in  every  group  but  the  south.  In 

liabilities  the 

middle  states,  the  northwest 

and  the  far 

west  show  smaller 

liabilities 

than  in  May, 

1912,  and 

the  entire  excess  in 

liabilities  is  largely  explained  by  the  in¬ 
crease  at  the  south,  due  to  the  occurrence  of 
a  few  large  suspensions. 

Canadian  failures  make  a  rather  poor 
showing  for  May,  the  number  being  144 
and  the  liabilities  $1,959,980,  as  against  86 
failures  and  $663,753  liabilities  in  May  last 
year. 


mentioned  the  stock  capitalization  of  the 
company  has  remained,  unchanged  at 
$50,000,000,  but  on  the  other  hand,  its 
funded  debt,  which  up  to  1900  was  under 
$50,000,000  in  amount,  has  risen  to  a  total 
(including  the  bonds  of  controlled  and  affili¬ 
ated  companies)  of  not  far  from  $300,000,000. 
In  1900  the  net  earnings  of  the  company 
were  $3,408,721  and  the  charges  and  rentals 
$2,512,361,  while  in  the  twelve  months 
ending  June  30,  1912,  the  net  amounted 
to  $14,950,092  and  the  charges  to  $14,772,- 
694,  the  latter  not  including  the  deficits 
shown  by  certain  subsidiary  lines  like 
the  New  Orleans,  Texas  &  Mexico  Rail¬ 
road,  which  in  that  year  failed  to 
meet  its  fixed  charges  by  $903,969.  The 
expansion  of  the  system,  in  short,  was  pro¬ 
vided  for  exclusively  by  the  issuance  of 
bonded  obligations,  involving  an  enormous 
and  excessive  increase  in  the  obligatory 
charges  upon  the  property.  The  fact  that 
lately  the  sales  of  the  company’s  bonds  had 
to  be  effected  at  substantial  discounts  in¬ 
tensified  the  disadvantages  of  such  a  State 
of  affairs,  and  while  the  earnings  of  the 
properties  included  in  the  system  have 
shown  a  substantial  improvement  in  the 
fiscal  year  now  drawing  to  a  close,  the  gain 
has  not  been  sufficient  to  overcome  the  seri¬ 
ous  disadvantages  under  which  the  property 
necessarily  labored. 

These  features  of  the  case  have,  how¬ 
ever,  attracted  less  attention  than  the  sen¬ 
sational  and  no  doubt  somewhat  exagger¬ 
ated  accounts  of  radical  disagreements 
between  interests  identified  with  the  differ¬ 
ent  classes  of  securities.  It  is  known  that 
bankers  who  have  recently  acted  in  con¬ 
nection  with  the  sales  of  large  amounts  of 
the  company’s  5  per  cent,  general  lien 
bonds — of  which  issue  some  $65,524,000  are 
outstanding — were  surprised  by  the  receiv¬ 
ership,  and  took  the  ground  that  the  court 
had  been  led  to  place  the  property  in  the 
hands  of  stockholders  without  giving  due 
representation  to  the  bondholders'  interests. 
There  appears  to  be  ground,  however,  for 
the  belief  that  this  phase  of  the  situation 
will  be  adjusted  by  concessions  on  the  part 
of  the  interest  which  secured  control  of  the 
receivership.  It  has,  however,  been  further 
alleged  that  the  position  and  prospects  of 
the  company  were  not  accurately  stated  in 
connection  with  recent  offerings  of  its  secu¬ 
rities,  although  the  Wall  Street  estimate  of 
the  enterprise,  as  reflected  by  the  quotations 
for  the  company’s  bonds,  would  demonstrate 
that  there  was  no  delusion  in  that  quarter 
about  the  more  or  less  speculative  status  of 


May 

No. 

1913 

Assets 

1913 

Liabilities 

1913 

No. 

1912 

Assets 

1912 

New  England . 

122 

$649,074 

$1,320,401 

127 

$385,796 

Middle . 

393 

1.806,043 

6,010,708 

398 

2,394,467 

Western . 

189 

1,245,610 

2,379,811 

191 

1,314,493 

Northwestern . 

73 

548,095 

872,079 

79 

888,344 

Southern . 

202 

2,636,935 

3,852,187 

195 

717,542 

Far- western . 

107 

557,423 

852,343 

121 

580,(536 

1,086 

$7,443,180 

$14,287,529 

1,111 

$6.281,27H 

New  York  City . 

201 

415,287 

1,949.618 

208 

1,298,542 

Manhattan  and  Bronx . 

188 

331,712 

1,846,705 

192 

1,071,740 

Canada . 

144 

1,115,825 

1,959,980 

86 

311,381 

Liabilities 

1912 


$887,582 

5,718,489 

2,345,275 

1,599,554 

1,190,637 

1,110,990 


$12,852,527 

2.974,111 

2,534,032 

663,753 


The  ’Frisco  Railroad  Complications. 

An  unusual  and  in  certain  respects  a  diffi¬ 
cult  situation  appears  to  exist  in  connection 
with  the  receivership  effected  last  week  for 
the  St.  Louis  &  San  Francisco  Railroad 
Company  and  its  subsidiary  property,  the 
Chicago  &  Eastern  Illinois  Railroad.  The 
financial  conditions  which  led  to  the  receiv¬ 
ership  were  outlined  in  last  week’s  issue  of 
Bradstreet’s.  The  controlling  factor  ap¬ 
parently  was  that  the  growth  of  the  system 
from  1,162  miles  of  road  in  1896  to 
7,520  miles  at  the  end  of  the  com¬ 
pany’s  last  fiscal  year  had  involved 
the  acquisition  of  a  considerable  mile¬ 
age  of  an  unremunerative  character  or 
the  leasing  of  other  lines  upon  an  unduly 
high  rental  basis.  Between  the  years  just 


the  road.  An  interesting  feature  of  the 
matter  is  that  some  large  amounts  of  the 
'Frisco bonds  were  placed  abroad,  especially 
in  the  French  market,  the  holdings  of  such 
securities  in  that  country  having  been  esti¬ 
mated  at  as  high  as  $25,000,000.  Indeed, 
only  in  last  February  a  block  of  $3,000,000' 
of  the  ’Frisco  5s  was  sold  through  Parisian 
bankers,  and  the  collapse  of  the  company’s 
credit  has  naturally  caused  severe  criticism 
in  the  French  press,  the  developments 
being  regarded  as  calculated  seriously  to 
disturb  the  standing  of  American  securities 
with  French  and  other  foreign  investors. 
A  committee  representing  French  banking 
interests  is  said  to  be  on  its  way  to  the 
United  States  to  investigate  the  situation 
of  the  ’  Frisco  Company.  At  the  same  time, 


Q 


committees  have  been  nominated  to  repre¬ 
sent  the  American  holders  of  the  different 
classes  of  securities,  including  those  of 
leased  and  affiliated  lines,  and  the  ma¬ 
chinery  is  thus  provided  forv  controversy 
between  the  various  interests.  The  matter 
has  even  been  brought  to  the  attention  of 
Congress,  though  the  propriety  or  possible 
benefit  from  a  congressional  investigation 
is  not  apparent,  but  the  further  suggestion 
that  the  Interstate  Commerce  Commission 
be  empowered  to  conduct  an  inquiry  into 
the  circumstances  is  not  unfavorably  re¬ 
ceived  as  a  step  calculated  to  throw  light 
upon  a  very  complicated  situation. 


Building  Slows  Down. 

Building  operations  showed  a  slowing 
down  tendency  during  May;  that  is,  the 
aggregate  expenditure  permitted  for  at 
leading  cities  showed  a  decline  both  from 
April  this  year  and  from  May,  1912.  Bear¬ 
ing  upon  this  showing,  however,  it  nebds  to 
be  recalled  that  comparison  of  May  figures 
this  year  is  with  exceptionally  large,  almost 
record,  totals  a  year  ago.  Indeed,  the 
May  total  a  year  ago  was  the  third  largest 
ever  recorded,  April,  1912,  holding  the  high 
record  in  this  respect,  and  the  total  for  the 
second  quarter  of  1912  was  never  before  or 
since  equaled. 

The  total  expenditures  at  eighty-five 
cities  for  May  aggregated  $61,123,003,  as 
against  $68,651,854  in  April  and  $70,592,409 
in  May  last  year.  There  is  here  shown  a 
decrease  of  10.9  per  cent,  from  April  and  of 
13.4  per  cent,  from  May  last  year,  with  forty- 
four  out  of  eighty-five  cities  comparing  with 
the  latter  month  showing  decreases. 

Foremost  in  the  list  of  cities  showing 
heavy  decreases  is,  of  course,  New  York, 
"whose  building  total  for  May,  three 
boroughs  reporting,  is  only  about  half 
that  of  May  a  year  ago.  Chicago,  the 
second  city  of  the  country  in  volume  of 
building  expenditure,  also  showed  a  de¬ 
crease  of  13.9  per  cent.,  but  Philadelphia, 
Los  Angeles  and  Pittsburgh,  the  next  three 
in  volume  of  building,  showed  gains  of 
respectively  4.3,  64  and  116.9  per  cent. 
Following  these  in  order  of  importance  of 
May  expenditure,  Cleveland,  San  Francisco 
and  Buffalo  showed  decreases  of  respec¬ 
tively  2.7,  22.4  and  17  per  cent.  Of  fifteen 
cities  with  expenditures  of  $1,000,000  or 
more,  seven  showed  gains  and  eight  showed 
decreases  from  May  last  year. 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  May,  1913,  shows 
the  ebb  and  flow  in  the  building  industry 
in  the  past  twenty-nine  months,  as  follows: 

Change, 


Jan.,  132  cities . 

Feb..  134  cities . 

March,  141  cities... 


April,  140  cities . 

May,  141  cities  .. 
June,  140  cities.. 

Second  quarter. 


July,  141  cities.... 
August,  142  cities.. 


Oct..  143  cities . 

Nov.,  141  cities - 


Fourth  quarter  . . 
Twelve  months  .. 
Jan.,  145  cities _ 


First  quarter. 


1912 

1911  'percent. 

$41,411,871 

$48,555,636 

D. 

14.7 

54,607.238 

42,842,495 

I. 

27.4 

78,588,240 

80,470,184 

D. 

2.3 

174,607,349 

171,868,315 

T. 

1.5 

99.561,328 

83.339.805 

I. 

19.4 

93,105,947 

79,960,920 

I. 

1(3.4 

94,707,643 

87,946,080 

I. 

7.6 

287,374,918 

251,246,805 

i- 

14.3 

461,982,267 

423,115,120 

I. 

9.1 

85,720,991 

78,407,023 

j. 

9.3 

81,900,934 

91,268,999 

D.  10.2 

67,921,024 

72,225,168 

D. 

5.9 

235,542,949 

241,901,190 

D. 

2.6 

697,525,216 

665,016,310 

I. 

4.8 

72.275,680 

66,746.617 

I. 

8.2 

69.935,837 

66,049,706 

I. 

5.8 

73,370,322 

54,315,166 

I. 

35.0 

215,581,839 

187,111,489 

i- 

15.2 

913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

$54,340,563 

$48,692,024 

I. 

11.6 

61,141,275 

51,494,295 

I. 

lrt.7 

81,220,557 

79,409,845 

I. 

2.2 

196,702,395 

179,596,164 

I. 

9.5 

April,  145  cities _  90,918,246 

May,  85  cities .  61,123,003 


103,189,722 

70,592,409 


D.  6.0 
I).  13.4 


For  five  months  of  1913  the  total  expendi¬ 
tures  for  building  aggregated  $354,743,044, 
a  gain  of  three-tenths  of  1  per  cent,  over 

1912. 
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EDITORIAL  NOTES. 

At  this  juncture,  when  there  is  not 
enough  money  to  meet  all  demands,  it  is 
not  unnatural  that  there  should  be  a  de¬ 
sire  to  go  slow  until  things  in  the  eco¬ 
nomic  roadways  clear  up.  In  the  long 
run  this  spirit  of  cautiousness  will  produce 
good  results.  There  are  some  parts  of  the 
country,  the  east  principally,  in  which  sen¬ 
timent  is  quite  tinged  with  blue  and  now 
and  then  one  hears  that  trade  is  receding — 
that  the  country  is  in  for  a  period  of  slow 
times.  A  part  of  this  feeling  may  be  at¬ 
tributed  to  dullness  in  speculation,  and 
another  part  to  apprehension  regarding 
tariff  revision.  The  volume  of  immigra¬ 
tion,  a  fairly  good  index  of  activity,  does 
not  show  trade  is  retrograding ;  high  interest 
rates  for  money  do  not  indicate  lethargy; 
the  surplus  crop  yield  regions  of  the  west 
are  hot  dubious,  and  crop  prospects  leave 
little  room  for  pessimism.  Perhaps  it  may 
be  said  that  proximity  to  a  situation  tends 
to  prevent  a  clear  reading  of  the  signs.  In 
that  event,  it  is  meet  that  we  take  counsel 
of  the  stranger  without  our  gates,  especially 
if  that  stranger  has  a  reputation  for  judg 
ment.  This,  we  take  it,  the  London  Statist 
has.  It  does  not  like  the  appearance  of 
things  in  Austro-Hungary,  but  it  deems 
the  banks  of  the  monarchy  to  be  sound, 
and  it  feels  that  their  interest  in  the  lead¬ 
ing  manufacturers  is  so  strong  that  they 
must  finance  them.  Eliminating,  if  we 
may,  this  soft  spot,  and  beginning  with  the 
postulate  that  there  is  no  great  financial 
trouble  anywhere,  our  contemporary  looks 
for  a  continuance  of  active  trade  in  the 
leading  commercial  countries.  England’s 
trade  is  expected  to  continue  brisk,  and,  by 
the  way,  the  percentage  of  idle  labor  union 
members  as  of  the  end  of  April  was  the 
smallest  in  years ;  to  find  as  good  a  record 
one  would  have  to  go  back  nearly  forty 
years — to  the  very  active  years  of  the  early 
seventies.  The  United  States  and  Canada 
had  abundant  crops  last  year,  and  the  out¬ 
look  for  the  new  crops  is  good.  South 
America’s  crops  for  the  season,  now  drawing 
to  a  close,  have  been  excellent.  India,  which 
has  enjoyed  a  number  of  prosperous  years, 
will  have  another  good  year,  if  the  com¬ 
ing  monsoon  is  favorable.  Reports  from 
Australasia,  China,  Siam,  Cochin-China, 
and  the  Far  East  as  a  whole,  are  satisfac¬ 
tory.  The  Statist  holds  the  view  that  money 
rates  will  rule  high ;  but  inasmnch  as  they 
are  not  due  to  a  shock  to  credit,  but  to  the 
increasing  consuming  power  of  the  world, 
they  are  not  signs  of  danger.  Competition 
between  the  nations  for  armies  and  navies 
is  expected  to  give  all  the  industries  that 
cater  to  such  militant  entities  full  employ¬ 
ment.  Turning  to  the  investment  situation, 
our  English  contemporary  argues  that  dur¬ 
ing  the  next  few  months  the  investor  will 
have  a  most  exceptional  opportunity  for 
employing  his  money  on  favorable  terms. 

Other  developments  in  the  securities 
market  have  apparently  distracted  atten¬ 
tion  from  the  alternative  plans  presented 
last  week  by  the  Union  Pacific  Railroad’s 
management  for  divesting  that  company 
of  the  $126,600,000  stock  of  the  Southern 
Pacific  Company  and  thus  carrying  out  the 
Supreme  Court  decree  for  a  dissolution  of 
the  merger  between  the  two  companies. 
At  the  same  time,  it  is  generally  considered 
that  the  propositions  in  question  are  dis¬ 
appointing.  It  would  appear  that  present 
financial  conditions  are  unfavorable  for  a 
sale  of  the  block  to  the  public  (excluding 
Union  Pacific  shareholders)  by  means  of 
bids  for  the  stock  with  an  underwriting 
syndicate  at  a  minimum  price,  while  the 
other  alternative  of  a  trusteeship  for  the 
stock  and  a  distribution  of  certificates  of 
a  beneficiary  interest  divested  of  voting 


power  as  long  as  they  might  be  held  by 
Union  Pacific  stockholders,  has  been  char¬ 
acterized  as  impracticable.  The  Attorney- 
General,  it  is  currently  reported,  is  likely 
to  offer  serious  opposition  to  a  solution  of 
the  problem  based  on  such  lines,  and  the 
same  official,  it  is  claimed,  is  also  liable  to 
insist  upon  a  transfer  of  the  Central  Pacific 
property  from  the  Southern  Pacific  to  the 
Union  Pacific  as  a  part  of  any  acceptable 
plan.  The  new  alternative  propositions, 
it  will  be  noted,  make  no  provision  what¬ 
ever  for  the  disposition  of  the  Central 
Pacific,  the  explanation  being  offered  that 
it  was  found  to  be  impossible  to  devise  any 
practical  scheme  to  that  end,  owing  to  the 
attitude  of  the  California  Railroad  Com¬ 
mission  toward  the  matter.  The  proposi¬ 
tions  will  be  laid  before  the  United  States 
Court  on  June  12. 

The  government  cotton  report  issued  on 
Monday,  June  2,  proved  rather  less  satis¬ 
factory  than  the  trade  seemed  to  expect, 
and  a  slight  hardening  of  prices  followed 
its  publication.  The  report  showed  a  con¬ 
dition  on  May  25  of  79.1  per  cent,  of  a 
normal,  as  compared  with  78.9  on  May  25, 
1912,  87.8  on  May  25,  1911,  82  on  May  25, 
1910,  and  79.9  the  average  of  the  past  ten 
years  on  May  25.  Comparisons  of  condi¬ 
tions,  by  states,  follow: 


May  25, 

May  25, 

10 -yr. 

1913 

1912 

1911 

1910 

av'ge 

Virginia . 

...  83 

89 

93 

90 

85 

North  Carolina _ 

...  76 

87 

83 

84 

82 

South  Carolina  .... 

...  68 

83 

80 

78 

80 

Georgia . 

...  69 

74 

92 

81 

81 

Florida . 

...  83 

75 

95 

80 

84 

Alabama.... 

...  75 

74 

91 

83 

80 

Mississippi . 

...  81 

72 

86 

82 

78 

Louisiana . .. 

...  81 

69 

91 

76 

78 

Texas . 

....  84 

86 

88 

83 

79 

Arkansas  . . . 

....  85 

73 

87 

81 

79 

Tennessee  .. 

...  87 

74 

83 

86 

81 

Missouri _ 

...  90 

74 

86 

87 

83 

Oklahoma... 

....  87 

78 

87 

84 

82 

California . . . 

....  96 

96 

95 

90 

United  States  ... 

....  79. 

1  78.9 

87.8 

82.0  79.9 

The  condition 

of  the  cotton  crop  in  the 

United  States 

monthly  and  the 

estimated 

yield  of  lint  are  given  below: 

May 

June 

July 

Aug. 

Sept. 

Yield. 

Years 

25 

25 

25 

25 

25 

pounds 

1912 . 

78.9 

80.4 

76.5 

74.8 

69.6 

190.9 

1911 . 

87.8 

88.2 

89.1 

73.2 

71.1 

207.7 

1910 . 

82.0 

80.7 

75.5 

72.1 

65.9 

170.7 

1909 . 

81.1 

74.0 

71.9 

63.7 

58.5 

154.3 

1908 . 

79.7 

81.2 

83.0 

76.1 

69.7 

194.9 

1907 . 

70.5 

72.0 

75.0 

72.7 

67.7 

178.3 

1906 . 

84.6 

83.3 

82.9 

77.3 

71.6 

202.5 

1905 . 

77.2 

77.0 

74.9 

72.1 

71.2 

186.1 

1904 . 

83.0 

88.0 

91.6 

84.1 

75.8 

204.9 

1903  . 

Aver.  1903 

74.1 

77.1 

79.7 

81.2 

65.1 

174.5 

1912 . 

79.9 

80.2 

80.0 

74.7 

68.6 

186.5 

The  area  planted  to  cotton  in  1912  was 
34,766,000  acres,  and  the  area  picked  was 
34,283,000  acres.  The  yield  per  acre  in 
1912  was  191  pounds,  and  the  total  crop 
was,  at  that  rate,  about  13,100,000  bales. 
The  commercial  crop  already  in  sight  this 
year  is  13,227,000  bales,  and  the  total 
movement  will  probably  be  13,500,000  bales. 
The  area  planted  this  year  exceeds  1912 
by  a  good  percentage. 

The  renewed  unsettlement  of  the  finan¬ 
cial  markets  has  this  week  followed  an  an¬ 
nouncement  that  the  German  and  Prussian 
governments  were  about  to  bring  out 
$46,500,000  of  new  bonds  in  the  Berlin  mar¬ 
ket.  Coming  so  soon  after  the  almost  prac¬ 
tical  failure  of  a  similar  offering,  the  further 
proposed  application  by  Germany  to  the 
loan  market  caused  a  disturbance  of  settle¬ 
ment  and  led,  apparently,  to  heavy  sales  by 
German  interests  of  American  securities. 
Canadian  Pacific  shares  were  notably 
affected  by  this  movement.  At  the  same 
time,  the  incident  has  emphasized  the  prev¬ 
alent  congestion  of  new  securities  and  the 
accompanying  inadequacy  of  supplies  of 
new  capital  to  meet  the  multifarious  bor¬ 
rowing  requirements  which  are  asserting 
themselves.  London  advices  state  that  in 
view  of  the  many  recent  instances  of  under¬ 
writing  syndicates  being  obliged  to  take  up 
all  or  the  greater  part  of  new  bond  issues,  it 
has  been  practically  agreed  by  the  leading 
banks  and  bankers  who  usually  take  part  in 


such  operations  to  underwrite  no  further 
new  issues  for  the  time  being,  and  to  exert 
their  influence  for  the  repression  of  fresh 
applications  to  the  market  until  digestion 
of  the  unsold  securities  now  on  hand  has 
taken  place.  With  bankers  at  the  world’s 
most  conspicuous  money  centers  assuming 
such  an  attitude,  the  congested  state  of  the 
markets  and  their  susceptibility  to  disturb¬ 
ance  from  incidents  like  the  new  German 
loan  can  be  readily  appreciated. 

Under  authority  of  the  new  law  author¬ 
izing  the  comptroller  to  effect  temporary 
loans  for  one  year  at  a  rate  of  interest  not 
exceeding  5  per  cent.,  the  state  of  New 
York  on  last  Thursday  received  bids  for 
$27,000,000  of  4}.J  per  cent,  obligations,  due 
February  2,  1914.  The  sale  was  regarded 
with  much  interest,  not  only  as  an  indica¬ 
tion  of  how  the  market  would  receive  a 
high-grade  issue  of  this  kind,  but  on  account 
of  the  conditions  it  involved,  which  were 
that  the  awards  should  be  made  to  the 
bidders  offering  to  take  the  notes  at  the 
lowest  rate  of  interest.  The  outcome  of  the 
matter  may  be  considered  satisfactory  in 
respect  to  both  the  volume  of  bids  and 
the  price  realized.  The  applications,  of 
which  there  were  sixty-two  for  a  total 
of  $36,430,000,  exceeded  the  offering  by 
$9,430,000,  and  the  average  rate  of  interest 
which  the  state  will  pay  for  the  use  of  the 
money  will  be  4.86  per  cent,  per  annum,  or 
more  than  per  cent,  below  the  5  per 
cent,  limit.  The  rates  in  the  bids  ranged 
from  5  per  cent,  down  to  4J£  per  cent. ,  and  no 
awards  were  made  to  applicants  who  offered 
to  take  the  notes  on  above  a  4.98  per  cent, 
interest  basis.  Institutions  and  banking 
interests  figured  prominently  in  the  bidding, 
but  it  was  noticeable  that  applications  from 
European  interests  were  absent. 

Negotiations  by  the  existing  Mexican 
government,  headed  by  General  Huerta, 
for  a  large  foreign  loan  have  been  in  prog¬ 
ress  for  some  time  past.  Delay,  in  the 
matter  was  attributed  to  a  feeling  on  the 
part  of  the  Paris  bankers  who  were  under¬ 
stood  to  be  entertaining  the  proposition 
that  the  stability  of  the  present  Mexican 
regime  was  none  too  well  established,  the 
refusal  of  recognition  by  the  United  States 
having  an  influence  in  that  connection.  It 
was  entirely  unknown  to  the  financial  world 
at  large  that  the  negotiations  had  taken  a 
wider  range  and  that  American  banking 
interests  were  included  therein,  so  that 
some  surprise  was  occasioned  by  the  an¬ 
nouncement  on  last  Monday  that  a  $50,000,- 
000  gold,  or  $100,000,000  Mexican  currency, 
loan  had  been  definitely  arranged.  Lon¬ 
don,  Berlin  and  Paris  financial  houses  are 
included  in  the  group  which  has  engaged  to 
extend  this  assistance,  while  New  York  is 
represented  by  two  of  its  most  prominent 
international  banking  firms.  It  is  stated  that 
the  new  bonds,  which  will  bear  interest  at 
the  rate  of  6  per  cent,  per  annum,  are  to  be 
secured  by  the  free  balance  of  the  Mexican 
custom  house  receipts,  and  that  a  public 
offering  will  soon  be  made  thereof,  here  and 
abroad,  at  the  price  of  98  or  even  slightly 
lower.  Closely  connected  with  the  above 
was  the  announcement  that  New  York  and 
Berlin  bankers  had  also  agreed  to  take 
$29,000,000  of  6  per  cent,  two-year  notes  of 
the  National  Railways  of  Mexico,  thus 
enabling  that  organization,  which  is  con¬ 
trolled  by  the  Mexican  government,  to 
retire  $10,000,000  of  its  old  notes  which  ma¬ 
tured  on  June  1,  with  other  similar  obliga¬ 
tions  falling  due  in  the  coming  autumn. 
This  latter  transaction  averts  any  financial 
difficulties  in  regard  to  the  Mexican  gov¬ 
ernment  owned  railway  system,  while  the 
loan  secured  by  the  Huerta  administration 
is  considered  likely  to  greatly  strengthen 
its  political  situation. 


BRADSTREET’S,  SATURDAY,  JUNE  7,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  June  6. 

*4*3%  extra.  f  Account  back  dividends.  1 1%  extra.  a  %%  extra.  6  Shares,  c  extra. 


Stock 

out¬ 

standing 

Bonds 

out¬ 

standing 

Rate  and  date 
Last  dividend 
declared 

Dividend 

period 

Highest 

and 

lowest 

1914 

Highest 

and 

lowest 

1913 

5120,000 

$36,000,000 

$3 

June  2, 1913 

Q 

217% 

160 

150 

135% 

820,000 ) 

11,148,000 

3% 

% 

7  k 

2% 

16,0.”) 0,000  S 

lk 

Feb.  1 .  1904 

Q 

10% 

2 

16k 

6% 

153,887,000 

1% 

May  26, 1913 

y 

924* 

60 

80% 

654 

18.330,900  / 

10,175,000 

1 

Apr.  15.  19]  3 

63% 

54% 

57 

46% 

27,112,700  \ 

1% 

Apr.  15,  1913 

Q 

1 04  % 

98 

99 

92% 

15,000,000  ) 

1% 

Nov.  15, 1912 

Q 

77 

46% 

50% 

23 

5,000,000  5 

1% 

July  1,1913 

Q 

101% 

90 

86 

72% 

4,600,000  ) 

755,000 

lk 

Mar.  31,1913 

Q 

107  k 

91% 

96% 

92 

5,000,000  5 

2 

Mar.  31, 1913 

y 

160 

130 

]  36  58 

129 

41,233,300) 

47% 

1  1  % 

46  V 

25  4 

4  1 ,233.300  5 

. 

lk 

July  1.  1913 

Q 

126*4 

90% 

1 29  4 

86% 

30,000,000 

% 

July  1, 1913 

y 

63r,e 

49% 

56;,8 

4034 

30,000,000 

lk 

July  1,1913 

y 

120% 

115 

117 

112 

16.264,700 

. 

60*8 

30k 

48k 

3814 

20,553,500 

. 

3 

Jan.  1,  1913 

J  cfc  J 

84  k 

75% 

78% 

69% 

10,539,300 ) 

lk 

Apr.  1,1913 

y 

98 

90 

94 

85 

2,500,000  $ 

. 

lk 

Apr.  15,  1913 

Q 

118 

108k 

1119% 

101 

20,237,100) 

10,000,000 

2% 

June  1,1911 

J  tfc  D 

60% 

45% 

57% 

36 

10,198,600  5 

3 

June  2,1913 

J  tfc  D 

99% 

95 

98  % 

95% 

18,000.000 

3 

July  1,1913 

y 

225 

160 

170 

159 

11,500,000) 

5,743.000 

7l4 

3 

5  4 

4 

13,000,000  5 

1 

Aug.  15,1905 

34 

20 

27% 

18 

19,045,100 

2,973,080 

lk 

July  20, 1907 

30k 

18 

27k 

19 

16,750,000) 

17V 

9% 

11% 

7% 

16,750,000  5 

lk 

Sept.  15,1900 

y 

43 

30 

31% 

214 

25,000,000  ) 
25,000.000  5 

1% 

Autf.  26, 1908 

Q 

47% 

31k 

44  4 

29 

lk 

Apr.  21,  1913 

y 

110  Si 

103 

1064 

102 

5,745,872  ; 

19*8 

44 

13 

7% 

8,729,910  5 

2% 

May  2,1913 

M  &  N 

69% 

42 

61 

454 

30,000.000 

1  *4 

July  1,1913 

Q 

89% 

84 

186 

82 

50,000,000  ) 

14,508,000 

1 

Juiie  16, 1913 

Q 

91 

664 

74k 

59  4 

50,000.000  5 

lk 

Juue  2,1913 

Q 

109% 

102% 

107 

97 

11,000,000) 

3 

Apr.  1,1913 

Q 

203  *4 

120 

193 

158 

4,523,933  5 

1% 

Apr.  1,1913 

Q 

m% 

102% 

105 

100 

17,184,000 

5,850,800 

% 

June  30, 1913 

Q 

44% 

26 

40  4 

30 

45,000,000 

lk 

July  2,1913 

Q 

133% 

113% 

118 

106% 

45,000,000 

lk 

July  2, 1913 

Q 

124 

115% 

116% 

110% 

14,000,000 

1% 

June  2,  1913 

Q 

79% 

66 

67k 

58 

324,643,000 

96,662,000 

2 

Apr.  15,1913 

Q 

149  % 

137% 

140 

127% 

40,242,400  ) 
52,937,200  5 
20,000,000 ) 

4,931,900 

5 

J  line  2, 19 1 3 

Q 

324% 

241  % 

2944 

200 

1% 

Apr.  1,1913 

y 

106 

31 

101% 

18 

106  4 
21 

99 

1634 

40,000,000  5 

"  . 

“k 

July  15. 1913 

Q 

94% 

79 

8 1 

74 

12,500,000 

17,000,000 

1 

Apr.  1,1913 

A  &  O 

41% 

25% 

32% 

23  k 

108,312,500 

75  c. 

Apr.  16,  1913 

Q 

48 

34 

41% 

33  V 

9,559,700 

2 

Jan.  1,  1913 

Q 

127% 

105% 

120 

It  2 

4,531,300 

al  % 

Apr.  15,  1913 

Q 

104% 

102  % 

173,403,500 ) 

337,412,148 

1% 

June  2,  1913 

y 

1114 

103% 

1064 

94% 

114,173,730  5 

2% 

Aug.  1,1913 

F  &  A 

104% 

101% 

1  <  >2  l4 

984 

68,755,700 

144,143,870 

3% 

July  10.1913 

J  tfc  J 

148% 

130k 

133% 

117 

20,000,000 ) 
20,000,000 J 
152,246,987  ) 
60,000,000  5 
14,862,000  ) 
14,908,000  S 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000  S 
14,647,000 
14,828,070 
12,436,514 
15,000.000 
200,000,000 
39,701,030) 
33,299,050  5 

62.795.800 
45,246,913  ) 
41,021,402  5 

116,348,200) 

116.274.900  5 

74.877.200 

11.256.800  ) 

18.556.200  5 

19.542.800) 

20.423.300  5 
130,114,500  ) 

22,396,000  5 

3.890.700 
47,056,300) 
10,000,000  5 
34,235,500) 

2,000,000  5 
31,000,000) 
8,500,000  > 
8,500,000  ^ 
25,000,000 

99.816.500 
49,777,300) 

29.826.900  5 
30,277,000 
42,503,000 
38,000,000 ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000  5 

15,886.407 

112.378.900 

47.892.400 
16,000,000 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000  ) 

14.936.800  5 
35,591,480 
60,000,000 
30,000,000 
61,500,000 

209,990,100 

20,793,306 

11,000,000 

21,840,000 

109,296,000 

14.458.800 
93,262,192  ) 
45,740,000  5 

7,869,000 ) 
13,040,200  5 
29  440,000 

38.209.900 

38.198.300 

29.405.400 
49,931,735) 
51,730,971  5 

17.442.800) 
22,406,700 5 

17.762.500  ) 
11,350,000 5 

3,917,800  I 
2,976,500  5 
15,000,000 
30,000,000 > 

21,000,000  5 

3,000,000 

34,978,000 

10,700,000 

11,840,000) 

11,810,000  5 

50,000,000 
60,608,000 
21,490,400) 
15,383,800  5 
12,000,000 


10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26.174,000 


22,630,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187.699,000 

2,296,500 

87,736,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


58,171,000 

113,611,000 

24,950.000 

14,092,2711 

20,000,000 

16,798,000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 


23,886,000 

185.686.000 

6,000,000 

67,825,600 

13.000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000,000 

3,282,000 

34,999,000 

20,000,000 

10,875,000 

169, 406.167i 
68,878,000 

30,446,550 

47,562,654 


1  July  1,191? 

J  &  J 

60k 

49 

534 

43 

3%  July  1,1913 

J  &  J 

108  % 

102  k 

105  4 

103% 

3  Mar.  1,  191i 

M  &  S 

lll7t 

101% 

106-Y 

2  Mar.  1, 1913 

M  &  S 

91 

85% 

88 

79 

. . 

51% 

27k 

41% 

29 

1%  July  25, 19.13 

y 

80 

56% 

72  4 

1%  July  1,1913 

y 

94% 

7  6'j4 

92% 

86% 

42%  July  1, 1913 

y 

149 

137% 

137% 

126*8 

..  .  ......  ... _ 

1 1  L4 

7  % 

6% 

3  Feb.  15,1915 

F  &  A 

119% 

105 

116 

105 

3  Feb,  15,191:- 

F  tfc  A 

137 

130 

y4  June  2,  1913 

y 

40  4 

28 

31 

27  % 

1%  July  1,1913 

y 

72% 

49% 

31k 

lk  July  1,1913 

y 

95  4 

84 

86 

60 

1%  Feb.  1,1913 

F  &  A 

67% 

65 

58  4 

2  4  June  30, 1913 

y 

283 

226% 

266k 

213  V 

. 

33% 

16% 

18% 

lk  July  1,1913 

Q 

1 00  4 

80 

974 

90 

1%  June  28, 1913 

Q 

85 14 

68% 

80 

55  4 

2034 

15 

39  4 

Art 

2%  Mar.  3,1913 

M  &  S 

117% 

99% 

116% 

102  V 

3%  Mar.  3,1913 

M  tfc  S 

146 

139% 

145 

133% 

1%  June  30, 1913 

y 

190 

190 

3%  Feb.  20,1913 

F  tfc  A 

144 

126 

125 

120 

3%  Feb.  20,1915 

F  &  A 

156 

150 

150  % 

140 

2  Feb.  15,191C 

Fife  A 

24% 

17 

18 

9 

2  Jan.  16,1911 

j  &  j 

40 

25 

25  4 

134  July  1,1913 

y 

145 

134% 

138 

126% 

2  July  1, 1913 

Q 

198 

183 

189 

181 

75c.  June  30, 1913 

50% 

25 

47% 

2  Sept.  1,  1910 

y 

62  4 

454 

54 

47% 

1%  July  21, 1913 

y 

101% 

95 

95 

90 

lk  Apr.  15,1902 

43% 

23% 

414 

25 

t35  Mar.  20, 1913 

F&A 

140 

106 

155 

150 

1  Dec.  31,1912 

45 

32% 

33 

24 

2  Apr.  1,1913 

A  &  O 

76  V 

72 

69 

66 

2  Apr.  1,  1913 

A  &  O 

71 

66 

65% 

1%  Apr.  30,1913 

y 

106% 

100 

102%) 

102% 

14  June  16, 1913 

y 

149% 

13534 

14’2k 

127 

22  % 

10 

17  l8 

8% 

14  Apr.  15,1913 

y 

89% 

75 

79% 

624 

2%  Apr.  21,1913 

<4 

597 

530 

570 

394  V 

2  4  June  20, 1913 

y 

175% 

162 

167 

149k 

_ _ _ 

24 

18% 

23% 

2%  Jan.  16,1911 

J  tfc  J 

46  *4 

34% 

41 

27 

14  June  2,1913 

y 

76% 

614 

80V 

67% 

%  Oct.  31, 1912 

y 

36% 

20 

21  34 

10 

. 

Ilk 

8 

8% 

5 

_ ...... _ 

23 

14 

16% 

10% 

1%  July  25, 1913 

ij 

100 

92% 

93V 

93 

.. 

39% 

30 

32  % 

23S 

2  Feb.  28,1907 

F  tfc  S 

57% 

47% 

49% 

2  Apr.  9,  1907 

48 

38 

41 

29% 

14  Jan.  15,1909 

y 

21k 

Ilk 

18 

13% 

14  June  2,1913 

Q 

52k 

37% 

44 

33 

14  June  2,1913 

y 

225 

128 

185  4 

175 

1%  July  1,1913 

y 

115 

106% 

109  V 

104 

2  July  15, 1913 

y 

188% 

155 

187 

J  33% 

..  . . . 

42% 

30 

34% 

25 

3%  May  1.  1913 

M  &N 

82  k 

70% 

79 

70 

30c.  Apr.  30,1913 

Q 

5 

1% 

34 

l’\ 

1  Feb.  15,1913 

Q 

81 

60% 

68 

28 

lk  July  1,1913 

y 

109% 

105 

105% 

90% 

1  4  J  une  2,  1913 

y 

74% 

50 

lk  May  1,  1913 

y 

143^4 

126 

132-V 

1214 

50c.  Dec.  27,1912 

53 

36 

414 

28 

3  July  1,  1913 

Q 

62% 

47 

52  34 

42 

*6  *4  J  une  28, 1913 

y 

150 

127 

125 

65c.  J  une  25, 1913 

Mon 

112 

86% 

119% 

100 

34  Mar.  1,1913 

M  tfc  S 

141% 

120V 

128V 

110% 

..  . . 

214 

163e 

19% 

14% 

..  . 

22 

16  4 

19  V 

124 

1%  July  1,1907 

y 

67% 

53% 

65  V 

45 

..  . 

53% 

36 

39 

5 

3%  Jan.  15,1913 

j  &  j 

99 

89% 

90 

1%  Apr.  15, 1913 

y 

108 

1004 

134  June  2,1913 

y 

113 

111 

1%  Apr.  15.  1913 

y 

107k 

1004 

14  June  2,1913 

y 

.. 

114% 

in 

..  . 

7% 

4 

4V 

3 

.  . 

26  k 

15  k 

194 

12  4 

1  July  1.1899 

19k 

9% 

12*4 

8'e 

4  Apr.  15,  1913 

y 

62% 

45  V 

48% 

37 

%  Apr.  1,1905 

Q 

34 

12 

184 

1%  Feb.  1,1913 

y 

84% 

63 

70 

27% 

. 

15 

10% 

10% 

8 

1%  Mar.  1.  1900 

J  &  D 

30 

22 

23 

13 

1  Apr.  1,1913 

y 

81 

74% 

78 

69 

314 

22% 

27  4 

2 1 4 

1  Apr.  15,1913 

y 

65% 

56 

614 

57 

3  Oct.  1,1912 

A  &  O 

78k 

67 

77  4 

76 

1  Jan.  31,1913 

55% 

28 

49  V 

32 

lk  June  16, 1913 

y 

08k 

L  02  % 

104% 

91 

..  . . . 

18 

11% 

114 

7 

1  Jail.  15,1908 

j  &  j 

40 

30 

25 

«6  Mar.  31, 1913 

j  &  j  ■ 

95 

150 

500 

170 

5  Jail.  11,1913 

j  &  j  : 

85  34 

55% 

168V 

49% 

3  June  2.1913 

y 

25 

-56V  235 

95 

lk  July  1,1913 

y 

18 

L05%|116% 

L10 

NAME  OF  COMPANY 


Adams  Express . 

Alils-Chalmers  5  th  pd . 

AllisClialmers  pfd  5th  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Cliem . 

Am.  Agricultural  Cliem.  pfd.. 

Am.  Beet  Sugar . . . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  SlioePndry . 

Am.  Brake  &  Shoe  Fndry  pfd 

Am.  Can . 

Am.  Can  pfd . . 

Am.  Car  &  Fouudry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . . 

Am.  Hide  <fc  Leather . 

Am.  Hide  &  Leather  pfd.. . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  pfd . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  <fc  Refining . 

Am.  Smelting  &  Refining  pfd 

Am.  Snuff  . . . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  ptd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  <&  Telegraph.. 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd . 

Atch.,  Top.  &  Santa  Fe . . 

Atcli.,  Top.  &  Santa  Fe  pfd... 
Atlantic  Coast  Line . 


Baldwin  Locomotive . 

Baldwin  Locomotive  pfd . 

Baltimore  &  Ohio . . 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit . . . 

Brooklyn  Union  Gas . 

Brun.  Terminal  <fc  Ry.  Sec. 

Buff.,  Roch.  &  Pitts . 

Buff..  Rocli.  &  Pitts,  pfd . 

Butterick . 

California  Petroleum . 

California  Petroleum  pfd . 

Canada  Southern . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

Chic.  Great  Western . . 

Chic.  Great  Western  pfd . 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  &  Pacific... 
Chic.,  St.  P.,  Minn.  &  Omaha.. 
Chic., St.P.,  Minn.  &  Omaha  pfd 

Chic.  &  Alton . . . 

Chic.  &  Alton  pfd . . 

Chic.  &  Northwestern . 

Chic.  &  Northwestern  pfd _ 

Chino  Copper . 

Cleve.  Cin.,  Clue.  &  St.  L _ 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  <fc  Iron  pfd . 

Colorado  &  Southern . 

Colorado  &  Southern  1st  pfd . . 
Colorado  &  Southern  2d  pfd  . . 

Consolidation  Coal . 

Consolidated  Gas . . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. .. 
Delaware,  Lack.  &  Western... 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd  .. 
Detroit  United  Railway.... 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl _ 

Dili,,  South  Shore  &  Atl.  pfd  . . 
DuPont  de  N.  Powder  pfd.. 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goldfield  Consol . . . 

Goodrich  B.  F . 

loud  rich  B.  F.  pfd . . 

Granby  Consol . . 

Great  Northern  pfd . 

Great  North.  Ore  Properties 

Guggenheim  Exploration . 

Hocking  Valley . 

H  omestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper  ... 

I  n  terboro- M  etropoli  tan 
Interboro-Metropolitan  pfd 
Iuteruatioual  Agricultural 
International  Agricultural  pfd 

Intern’l  Harv’ernew . 

Intern’l  Harv’er  pfd  new . 

tntern’l  Harv’er  Corp . 

Intern’l  Harv’er  Corp.  ptd _ 

International  Mer.  Marine . 
International  Mer.  Marine  pfd 


International  Paper  pfd.  ... 

International  Steam  Pump _ 

International  Steam  Pump  pfd! 

Iowa  Central . 

Iowa  Central  pftl . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd 
Kansas  City  Southern  . 

Kansas  City  Southern  pfd  .... 

Knickerbocker  Ice  pfd _ 

LackawannaSteel . " 

Laclede  Gas . 


Sat.,  May  31 


M  on. ,  June  2 
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Tues. ,  June  3 
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Wed.,  June  4 


a, 


7% 
69  k, 


25 


30 
89  k 
45% 

37 


38% 


23 

9 

23 

31% 

8 

46% 


62 

100% 

171 

30 

107% 


7k 

68 


24 


27 

87 

43% 

37 


37 


21  % 
7% 
23 
29% 

7% 
45  7, 


60% 

100% 

168 

30 

106% 


7% 

68% 


24k, 


27k 

88 

44% 

37 


38 


22% 
8 
23 
30k 

7% 
46 


111%  110% 
1 28k  127V 


216 

103k 

77 

25% 

35% 

102 

97 

120 


94% 

31% 

69 
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Frl. ,  June  6 
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BRADSTREET'S,  SATURDAY,  JUNE  7,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  June  6. 

*  Scrip.  t  Stock.,  J  Also  2%  extra  payable  June  27. 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

0,000.000 

72,000,000 

41.380.400 
50,000,000 
60,000,000 
15,000,000 

40.234.600 
3,724,085 

25.206.800  ) 

12.603.400  S 
15,370,200) 

5,917,500  5 

63.300.300  ) 
13,000,000  > 

82.702.585 
10,000,000 
29,236,000 > 

24.804.500  5 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000  ) 

120,318,587  5 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000 ) 

5,000,000  > 
11,000,000) 
7,000,000 ) 
10,000,000  5 

179.775.700 
58,113,982 
23,814,900 
16,000,000 

99.359.800 
22,991,700 

29.793.300 
9,000,000 

248,000,000 
16,000,000 
20,000,000 
18,000,000 ) 
32,000,000  5 

412.610.700 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000  j 
27,476,000  5 
28,104,600 ) 
27,071,800  5 

69.740.585 
12,500,000) 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700) 

4.291.300  5 
13,500,000 ) 
13,500,000  5 
14,473,520 
70,000,000 
28,000,000 
42,000,000 
27,191,000) 
25,000,000  5 

90.888.300 
49.947,450 
10,000,000 
10,351,400 

10.908.300 
10,000,000 

9,257,000 
29,000,0001 
5,000,000  I 
16,000,000  f 
8,399,000 
16,500,000) 
20,000,000  i 
37,019,400 ) 

23.894.100  ( 
40,000,000 

8,000,000 
10,000,000  ) 
6,700,000 
272,672,405 
120,000,000) 
60,000,000  > 
6,670,200  S 
4,600,000 

6.793.500 
30,000,000 ) 
13,095,000  i 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,000,000  5 
20,100,000 ) 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000  > 
11,000,000  5 
216,643,800) 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 ) 
16,000,000  5 
12,106,300 ) 
12,106,300  J 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5,918,800) 

3.945.800  5 
36,000,000  ) 
56,619,000  5 

508,302,500  ) 
360,281,100  5 

15.796.400 
27,984,400) 
20,000,000  5 

9,073,680 
2,000,000 ) 
1,500,000  5 

63.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230) 
10,000,0005 
99,817,100 
35,194,837  j 

3.998.700  5 

20,000,000  ) 

4.986.900  S 
11,993,500) 

16.146.400 
60,000,000 ) 
16,000,0005 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


5,805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


Rate  and  date 
last  dividend 
declared 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


IN 

IN 

3% 

IN 

1 

IN 

IN 

IN 

50c. 

3% 

3% 

2% 

2% 

2 

2  % 
3% 
IN 
IN 
% 
IN 
N 
IN 
2 


July  1,1913 
Aug.  1,  191  ' 
Feb.  10,191 
July  1,191 
July  1. 191 
Apr.  1,  191 
June  1,  191 
May  24,191 
Feb.  15.191 
Apr.  15,  1913 
Apr.  15, 1913 
Jan.  15,1904 
Jan.  15,1910 


May  10, 1913 
Jan.  30,1908 
Feb.  3, 1913 
July  15,191 
May  31, 191 
July  1,1905 
Mar.  31,191 
June  30,1913 
June  16, 1913 
Feb  10, 1913 


37  %c.  June  30, 191 
42  Aug.  1,191 
IN  June 20, 1913 
IN  July  15, 1913 
4  Mar.  1,191“ 
2N  Sept.  2,1913 
2N  Sept.  2,1913 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


1 

IN 

2 

IN 

N 

IN 

1 

IN 

IN 

IN 

30c. 

IN 

"i% 

IN 

IN 

2N 

IN 

IN 

IN 

IN 

IN 

IN 

1 

IN 

IN 

2 

'"% 

2 

IN 

37Nc. 

2 

1 

1 


Oct.  16,  191 
June  30,1913 
Aug.  14, 191 
July  1,1913 
July  1,1913 
June  19, 1913 
May  19, 1913 
July  1,1913 
Dec.  16, 1912 
May  1,1913 
Dec.  20,1902 
Dec.  1, 1899 


Apr.  15, 1913 
May  31,1913 
May  26,1913 
July  1,1913 
July  1,1913 
May  1,1913 
Apr.  25,1913 
Apr.  25, 1913 


Apr.  25,1913 
Apr.  8, 1913 
Aug.  30, 1904 
May  21,1913 
Mar.  31,1913 
May  15, 1913 


June  1,1903 
May  20, 1913 
June  20, 1913 
June30,1913 
May  8. 1913 
June  12, 1913 
Apr.  10, 1913 


IN  July  1,1913 


1 

IN 

IN 

IN 

IN 

IN 


Nov.  1, 1905 
Feb.  15,1913 
June  16,1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15, 1908 


1 

1 

IN 


May 

Dec. 

Apr. 


1,1913 
1.1905 
1, 1913 


IN  Apr.  15, 1913 


7,600,000 

1,200.000 

12,000,000 

54,95 2 j  Oil 

13.266,000 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


IN 

IN 

IN 

IN 

IN 

2% 

2 

2 

2N 

IN 

75c. 

IN 


May  15,1913 
July  1,1913 
Sept.  1,1910 
Apr.  1,1913 
July  1,1913 


Apr.  24, 1913 
Apr.  1, 1913 
Aug.  3,  1912 
Apr.  15, 1913 


June  2, 1913 
June  20.1913 
June  30, 1913 


May  1, 1907 


11,930,000 

1,525,000 

18.000,000 

620.501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15.000,000 

37,934,000 


1 

IN 

IN 

1 

IN 

1 

2N 

2 
1 

IN 

2 

IN 

t'2N 

1 

1 

3 

IN 

IN 

1 

IN 

IN 

2 

IN 

IN 

75c. 

IN 

2 

*5 

1 

IN 


Oct.  16,1911 
Apr.  1,1913 
1,1913 
1, 1913 
1, 1913 


Apr. 

July 

July 


Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 


8N 
12N 
40N 
105 
24  N 
179N 
93N 
10  IN 
35  N 
93**s 
30  N 
597f 


Oct.  15,  1912 
July  1,1913 
Apr.  1,1913 
May  1,  1913 
May  31, 1913 
May  1,  1913 
May  31, 1913 


Jan.  2, 1907 
Dec.  2,1907 
July  15, 1912 
May  15, 1912 


Apr.  15, 1913 
May  1,1913 
July  1,1903 
Oct.  1,1907 
Apr.  30, 1913 
Apr.  30,  1913 
June  28, 1913 
May  29, 1913 
June  30,1913 
Feb.  15,  1913 
Apr.  15, 1913 
Oct.  1,1907 
July  20, 1903 
Apr.  21,  1913 


Q 

Q 

Q 

Q 

Q 

A  &  O 
A  &  O 


Q 

Q 

Q 


M  &  N 

Q 
Q 
Q 
Q 
Q 

Q 

Q 

A  &  O 
Q 
Q 
Q 
y 

j& j 
Q 
y 

M  <fc  N 

Q 

y 

y 

y 

Q 

y 

y 

Q 

y 


Jan.  15, 1913 


1 

IN 


IN 

IN 


Oct.  19,  1912 
Apr.  15,  1913 
Apr.  30,1913 
Apr.  15,1913 


June  1,  1913 
July  1,1913 


y 

Q 

y 

y 


y 

y 


11 5  N 
115N 

177e 
67N 
176N 
96  N 
64N 
109 
102N 
108  7s 
39  7s 
69  N 
22N 
64  % 
100  N 
57N 
105  N 
86N 
3% 
10N 
67  7s 

116 
80N 

117 
67  N 
57  N 
122  N 
90 
27  N 
87  N 
9  N 
22  7s 
151 
64  N 
81 
86  N 
89  N 
130 
11N 
36  N 
17  N 
62  N 
117*8 
116*4 


3 

3N 
27  N 
98N 
16 

148*0 
87  N 
92 
15N 
64  N 
22**8 
421, 


126 

125% 

107 

100 

101 

89  N 

103% 

99% 

65 

50 

29% 

17% 

69% 

58% 

43  N 

26% 

57 

47 

40% 

29% 

80% 

68% 

27% 

18 

56  % 

4434 

221 

140 

124N 

121 

59N 

39  N 

105 

90 

115% 

103% 

32 

26% 

86% 

68  N 

86 

82 

36 

16  N 

66 

53 

49% 

30 

98% 

90% 

47  N 

34% 

130% 

81 

97% 

89 

26% 

20% 

49  N 

33% 

10% 

2% 

16% 

10% 

36 

28 

111% 

L03 

145 

L40N 

4=8 
8 
35 
100 
22 
168 
92  N 
95 
28= 
89 
24  _ 
44N 


95 
111 
4*8 
35N 
150N 
88  N 
47 

104 
97 

1021, 

28 

57 

13 

47  Y 
62% 
26 
95 
67 

IN 

3 
45 

1 05  =8 
58N 

107  V 

52  N 
40N 

114% 

53  N 
14% 
70 

3N 
12% 
115 
45 
67N 
72 
66  N 
114% 

4 
11 

6 

48 
92  N 

113 


92  N 
100 

19  N 
59 
29 
54N 

35  N 
75 
20a, 
48% 

213N 
124  N 
45N 

98 
110 

28 
81N 
72  N 
40  N 
67 

36 

93  N 

39  N 
122N 

97 
22% 

40  N 

3 
13 
29 

108N 

145 

99  N 
11 3  N 

7N 
41N 
162N 
93  N 
SON 
102  N 
101 
105N 
35  N 
63N 
16N 
57 
66 
44 
97 
77 
1 

4 

69  N 
109  N 
69% 
110N 
60% 
43% 

4 
54 
21 N 
90 
4 
13N 
125 
46 
65 
75% 
79  N 
119N 
8 
28% 
14 
58N 
112 
I115N 


'8 


Dividend 

period 

Highest 

and 

lowest 

1913 

Highest 

and 

lowest 

1913 

47  >1 

36 

39 

8  30 

Q 

1  <)5*<i 

102 

2  105 

99 

% 

923. 

90 

95 

90 

F  &  A 

170 

138 

142* 

4  128N 

Q 

92  h 

75 

87 

78 

% 

71 

66 

69 

66% 

y 

138% 

128 

2  1 32 

s  127 

Q 

88 

69 

76' 

y 

90  H 

623 

4  78 

4  564* 

y 

30  \ 

23* 

«  261 

2  20% 

A  &  0 

154*- 

129 

142* 

4  119 

A  O 

158 

146 

150 

136% 

27% 

18* 

2  231 

4  13 

J  <fc  J 

57 

40 

47 

38 

31  =f 

25 

2  29 

M  &  N 

66 

57** 

R  64* 

53  S2 

J  *  J 

47N 

35 

43° 

s  27N 

F  &  A 

180 

160* 

170 

133% 

y 

161 

114 

128* 

2  109 

y 

131 

122 

124  7 

s  116 

y 

26 

121 

19* 

2  9 

y 

95% 

88 

92* 

75 

Q 

68  N 

51* 

56* 

4  45% 

y 

110% 

105* 

107r 

8  103% 

F  &  A 

71 

62  H 

59 

56**4 

36% 

264 

27* 

2  18 

Q 

24% 

181 

20 

14  N 

y 

395 

305 

362 

291 

y 

85 

50 

82* 

2 

y 

121% 

106* 

1093 

97  N 

Annual 

61% 

53 

631 

53% 

M  &  S 
M  &  S 

103 

90 

102* 

85 

23 

18 

A  cfc  O 

50 

32 

y 

142  N 

126 

129" 

102N 

41**4 

29  7 

337 

25^4 

86*2 

Q 

93**4 

83  *< 

87* 

y 

55 

43% 

47*- 

40 

y 

119N 

107  3- 

113*< 

102% 

y 

92 

88 

87 

82*4 

y 

87% 

74*. 

81* 

68% 

y 

79% 

56 

70 

y 

131% 

115  % 

122G 

108N 

3*4 

1 

2*4 

2 

38 

28  N 

31* 

17N 

553e 

45 

46 

25% 

Q 

loiHa 

98 

96% 

90 

y 

126N 

119't 

123a4 

106% 

y 

122% 

103 

116 

105% 

215% 

167 

200 

159 

y 

118 

1073, 

116% 

110 

Q 

1 1 1 N 

100 

99  7t 

88 

y 

111% 

98% 

104 

90% 

y 

117 

108  4 

. 

27% 

16% 

24*<f 

y 

100:,4 

77 

95 

74 

y 

170 

166 

157 

155 

y 

40% 

28  N 

36 

21% 

y 

105 

96 

102 

90*4 

y 

120% 

106N 

118 

114 

y 

175 

158% 

165 

152N 

NAME  OF  COMPANY 


3 

4 

23% 

91 

16 

152 

88 

85 

i9i 

76  N 

13 

25% 


20 

43 

27i 

14% 

6N 

30 

26 

69 

16' 

40 

161 

120 

27 
88 
91% 
21 
73N 
72  7 
31% 
52  N 
22% 
88% 
31% 
99% 
93 
10N 

28  N 
2 
9 

15  N 
101  % 
135 
79 
108 
4% 
29N 
142“ 
81 
42  N 
98% 
93% 
101 
20 
38 
9% 
44% 
0 

26 
86% 
64% 

3 
57% 
101% 
53N 
104% 


45  N 

25  N 

94 

38 

14 

65 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pM 
Loose-Wiles  Biscuit  2(1  pfd.. 
Louisville  &  Nashville  .... 

Maclcay  Companies . 

Mackay  Companies  pfd 
Manhattan  Railway.... 

May  Department  Stores... 

Mexican  Petroleum . 

Miami  Copper 

Minn.,  St.  P.  &  S.  s.  Marie. . 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  <fc  St.  Louis  pfd 
Missouri,  Kansas  <fc  Texas 
Missouri.  Kansas  <&  Texas  pfd 
Missouri  Pacific 
Nashville,  Chat.  &  St.  Louis 

Nat.  Biscuit . . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  *  Stamp  . 
Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd  . . ”” 

Nat.  Rwys.  of  Mexico  ist  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd 
Nevada  Con.  Copper  . 

New  Jersey  Central . 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 
N.  Y„  Chic.  &  St  L.... 

N.  Y.,  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd 

N.  Y.  Dock . . 

N.  Y.  Dock  pfd _ 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western  ... 
N.  Y.  State  Railways 

Norfolk  &  Southern . I 

Norfolk  &  Western . 

Norfolk  &  Western  pfd . 

N  orth  Ah)  erican . 

Northern  Ohio  Trac.  &  Light" 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail  . . 

Pacific  Tel.  <fc  Tel 
Pacific  Tel.  &  Tel.  pfd 
Pennsylvania  R.  R 


.  Lori Jiard . 

.  Lorillard pfd. 


Sat. ,  May  31 


,  Fort  Wayne  &  Chicago 


2N 
6% 
% 
32% 
54 
61 
57% 
% 
3% 
15  N 
7N 
2N 
85% 
109  N 


109 


109 


yuicksilver . 

Quicksilver  pfd . 

Railway  Steel  Spring 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper. . . 

Reading . 

Reading  1st  pfd . ’  " ' 

Reading  2d  pfd  .... 

Republic  Iron  &  Steel 
Republic  Iron  &  Steel  pfd 

Rock  Island . 

Rock  Island  pfd . ” 

Rome,  Watertown  &  Ogdens 
Rubber  Goods  Mfg  pfd 

Rumely  (M.) . 

Rumely  (M.)  pfd . 

Rutland  jifd  . . 

St  Louis  &  San  Francisco .... 
St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd. 
St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd 
Seaboard  Air  Line. . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . 

Sears- Roebuck  pfd 
Sloss-Sheffieid  Steel  &  Iron 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 
Standard  Milling.... 

Standard  Milling  pfd _ ” 

Studebaker . . 

Studebaker  pfd . ”  ’ 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust. . . 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd 
Twin  City  Rapid  Transit .... 
Twin  City  Rapid  Transit  pfd 

Underwood  Type wi'i ter _ 

Underwood  Typewriter  pfd 
Union  Bag  &  Paper. . . . 

Union  Bag  &  Paper  pfd . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . . 

United  Dry  Goods . . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe . . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  . . 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd . . . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Steel . 

U.  8.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical . . . 
Virginia-Carolina  Chern.  pfd.. 

Virginia  Iron,  Coal  &  Coke _ 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . . 

Wabash  pfd . . 

Wells- Fargo  <fc  Company _ 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph  . . 
Westinghouse  Elec.  &  Mfg. 
Westinghouse  E.  &  M.  1st  pfd 

Wheeling  <fc  Lake  Brie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd. 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

vVool  worth  (F.  W.)  pfd . 


Mon. ,  June  2 


133 

81 

67% 

69 

63 

22 


21 

57 

32 

113 

10 


16 


105 

27 


104% 


69 

70 
114 


21 

90 

109 

108 

170 

113 

91% 

17N 

80% 

23% 


153% 

3 


18 

1594 


88% 

22 


164 

29% 


25 

49% 

4% 
15  N 
8 

28 

71 

40  N 
167% 


94N 
23  N 


25  % 
90 
33% 
104% 

12% 

32% 


104 


148 

83% 


43% 

12 


27% 
65 E 


60  \ 
104% 
58N 
106 
49N 
26% 
104 


132 

79 

67% 

68% 
62  % 
22% 


19  % 
57 
30 1 

112 

10 


16% 


98% 

55 


105% 
27  N 


104% 

69 

70 
113 

21 

90 
107  = 
107% 
170 
113 

91% 

16% 

80 

23 


21 


153% 

3 


18% 

1574 

87% 

21% 

16 

28% 


25% 

49 

4% 

15 

7% 

28 

70% 

40N 

167 


93 

22% 


24% 

89  N 
33 

104% 

11% 
29  N 


102% 


108 


170 

113 


80 


28 


167 


33 


12 


102% 


144% 

83% 


43% 

11% 


27 

65% 


60 

104% 
7  % 
105% 
48  N 
26% 
102% 


39%  39% 


65  N 
61 


47 

91% 


145 


46 

901 


27% 

65% 


60 


105% 
48N 
26  % 
102% 


39% 


64  % 
60% 


46 

90% 


Tue8. ,  June  3 

Wed.,  June  4 

s? 

O 

O 

s 

Cb 

5 

5 

«0 

C 

6 

132* 

2  131 

131 

1301 

4  128* 

a  130 

7%  .. 

-- 

78 

78 

78 

128 

«  128 

128 

's  08 

68 

68 

67 

66 

63 

62  7 

m  63 

62 

4  62 

♦  2  Hi 

Hi  22 

2  22 

22  H 

22 

H  21 

21 A 

125  1 

8  1241 

4  124* 

123; 

4  119 

119=8 

. 

140 

140 

140 

- 

-- 

13 

13 

13 

*4  20 

19 1 

2  19  H. 

19^ 

2  18 7 

R  19% 

55a 

55* 

55*4 

55 

54 

54  Hi 

30* 

,  30 

b  30  S 

30 

28l 

1  29% 

.. 

135 

135 

135 

.. 

1101 

2  109 

110% 

116 

116 

116 

10* 

s  9*' 

10  4 

9- 

4  9* 

4  9N 

r,8  1 6  5 

16*. 

16  Hi 

16** 

s  15** 

1 6 

295 

295 

295 

65* 

61* 

%  99 

98*. 

98% 

99 

97* 

98  H? 

.. 

- 

** 

55 

55 

55 

%  106% 

105% 

106 

io'S1* 

1 05  * 

105% 

N  27% 

26 'f 

27% 

26  7 

26 

26 

40  H 

40  Hi 

40i4 

%  103% 

103% 

103% 

103* 

103 

103 

68*4 

68  U 

68  N 

.. 

%  113% 

110% 

HON 

110% 

108  7t 

109N 

2i 

21 

.  21 

20% 

19N 

20 

30 

30 

30 

29 

28 

28 

108N 

107% 

107% 

107% 

106% 

107N 

%  108 

107%  107% 

107% 

1 07  H. 

107% 

170 

170 

170 

165 

165 

165 

% 

- 

:: 

- 

-• 

%  16% 

16**8 

1 6  ^ 

1*5 14 

15 

15% 

80*e 

80 

80% 

79% 

7834 

79% 

155 

155 

155 

%  22% 

22  Hi 

22% 

22 

21  **4 

21=4 

93 

90=4 

93 

114 

114 

114 

%  153N 

153 

153 

152  N 

152N 

152N 

3 

3 

3 

3 

3 

3 

26 

26 

26 

2*5  ;,4 

24 

24 

*8  1834 

18**8 

18**h 

18% 

17% 

18 

*4  159**8 

157**4 

157% 

157 

154% 

156 

88% 

88 

88% 

%  88 

88 

88 

86 

86 

86 

%  20j4 

20Hi 

20% 

20% 

19N 

20  H? 

82 

82 

82 

80 

79  N 

80 

H2  16  ^2 

15N 

1534 

15V 

14% 

15 

%  29 

27% 

27% 

27N 

26% 

26**e 

s  25 

23N 

23N 

23 

20 

23 

48% 

48% 

48% 

47  N 

45 

45 

%  "4N 

4 

4 

4N 

3% 

3% 

8  15 

15 

15 

7N 

7% 

7% 

7*4 

7 

7 

27 

26 

26% 

%  70 

70 

70 

69 

69 

69 

4  40% 

40  Hi 

40  Hi 

40 

40 

40 

167% 

165 

165 

165 

161 

164  1 

29- 

29 

29 

.. 

.. 

4  94  N 

93% 

98% 

94 

92% 

93 

j  23 

22% 

22  a4 

22**» 

21  Ha 

21  34 

76% 

75**4 

75  N 

75  N 

75% 

75% 

2  24% 

24% 

24% 

24 

23 

23 

4  88% 

88% 

88% 

33% 

33 

33 

32% 

31 N 

32 

2 

.. 

103% 

102 

102%  1 

93 

93 

93 

12 

11 

ll 

HN 

10^4 

11 

30 

29% 

30 

30 

28N 

29 

*• 

-- 

-- 

2 

2 

2 

17% 

17% 

17% 

15*4 

15  N 

1*5  a4 

101  ^ 

101% 

101% 

-- 

1C 

-- 

-- 

.. 

80 

79 

79 

5 

5 

5 

5 

4% 

4% 

.. 

30 

30 

30  : 

146N 

.45% 

45% 

44;,e 

.42% 

.43%  1. 

83% 

83% 

83% 

83 

82 

i-2%  8 

!! 

01 N 

98% 

L0"i=4 

- 

-- 

93% 

93% 

93% 

1’ 

** 

2i 

20 

20 

42 

40 

40 

10% 

10% 

10  Hi 

10 

9% 

9% 

60 

50 

50 

•* 

** 

26^ 

.. 

26. 

26 

-- 

-- 

G 

-- 

-- 

- 

N 

N 

N 

60% 

P014 

60% 

60 '« 

57% 

58%  5 

104% 

04  n  : 

04N 

03% 

03%  . 

03%  10 

58 

57% 

57N 

56  H. 

54'% 

55l4  5 

105  Hi 

05 

05  1 

05 

04  34 

04 34  10 

48N 

48% 

48% 

48 

46  Hi 

47  N  4 

27 

27 

27 

27 

26% 

26%  2 

103 

03  ; 

03  1 

02%  : 

02  Hi  : 

02  Hi 

39 

38 

38 

38 

38 

38  a 

14 

14 

14 

.  . 

76 

70 

70 

2% 

2N 

2% 

2*4 

2*4 

2N 

7% 

7% 

7% 

7 

6r,8 

7 

38% 

37 

37 

35 

32  Ha 

34  3 

*  " 

64,,5h 

63 

63%  6" 

60  N 

60 

60 

59N 

58 

58  Hi  5 

... 

-- 

- 

..  10 

-- 

-- 

.. 

15% 

15% 

15%  1 

1  46 

45 

45  N 

45N 

45  N 

45N  4 

91% 

91% 

91  hi 

90 

88 

id  8 

111%  1 

11%  1 

n% 

.. 

..  1 

.. 

Thurs.,  June  5 


129% 


62% 

21% 

121% 

13 

19% 

54% 

29  N 


9% 


129 


59% 

21 


13 

19 


104%  104 


16 

59% 

98% 

53% 


26% 


103 


110N 

20 

27 


90% 

15  N 
79 

22 


20 
79% 
14N 
26  N 


15N 

69% 
97  N 
53% 


105 

25  4, 


102% 


108% 

19  N 
27 


160 


90% 

15 

78% 

21% 


24 

17% 

155 


19% 

77% 

13% 

254 


Fri.,  Jun 


20', 

44 

3N 

6% 

27 


21% 

44*s 

37< 

7% 

27  N 

40 
64% 

29 

93% 

21%  21 
75  73N 


40 

162 

29 

92% 


64  7, 


6N 


56N 

22% 


£ 

Or. 

s 

129 

1 30  N 

128% 

1  3*0 

59 34 

62% 

58  N 

(2 
i  (  ft, 

21 

21 

20% 

120*4 

122 

121 

1  ‘,2 

. 

139 

1 36  H2 

1  :  t  H 

13 

19% 

54% 

19**1: 

19  l4 

*]  i 3 

29 14 

29*, 

27N 

29 

110*4 

110 

11  * 

*9 

117 

116% 

11 

-- 

— 

•  • 

46  N 

46% 

45N 

4* 

104% 

-* 

” 

18  N 

18 

i  8 

15  34 

1o**h 

14=4 

14 

291 

291 

2  91 

59  Ha 

58% 

58% 

58 

98 

99% 

97=8 

9  9 

53% 
-  1 

- 

-- 

106N 

105 

103% 

10 

26% 

27=8 

27 

2  ' 

" 

4*1 

4*i 

4*1* 

102N 

1 02  34 

102% 

10  2  v 

109  hJ 

11 6  Ha 

108N 

116  *-. 

19N1 

19 

17  N 

1  8^ 

27  | 

27 

25*8 

26 

107=4! 

108% 

107% 

10*8  38 

106-% 

106% 

1 05  ®8 

10 

160%' 

162 

159 

159 

90% 

•* 

** 

-• 

15 

16 

15% 

1*6 

78% 

78% 

74 

75% 

22 

21% 

21% 

2i% 

- 

153 

152% 

153 

24 

23N 

23% 

2*3  \ 

17=8 

17% 

1634 

17 

155  a4 

157N 

15434 

156 

*’ 

86 

85 

86 

19  Ha 

20 

19 

19  A4 

77% 

78% 

76  N 

77 

14 

15 

14 

15 

25% 

26% 

25% 

26=8 

20N 

** 

** 

•• 

44% 

H 

6%' 

27 


40 

162 

29 

92  N 

21 

73N 


56  N 
22% 


31%  31% 
99%  101 
93  93 

11%  11%' 
28%  29 


102 


4% 

30% 

1424 

81 

42% 


64% 


58 

102% 

54 

104% 

45% 

26% 

38 


6% 

34 

63  N 
67% 
109% 
4 
16 
8 

424 

88% 


102 


4% 

30% 

143% 

81 

42% 


43% 

"3% 

34 

27% 

164 

28 

88 

93% 

21% 

74% 

22  N 

32% 

100N 

93 

11N 

30 


64% 


58 

102% 
54  % 
104% 
46% 
26% 

38 


ON 

34 

63  N 
58 

109% 

4 

16 

8 

42  N 
89 


101% 

135 


4N 

146 
81% 
4' 


38 

44% 


58% 

102% 

55 

105 

46% 

26% 

102 


65 

2% 

7% 

35 

63  N 
59 


43 

2% 

6N 

27 

162% 

27 

88 

91% 

21 

73N 

224 

3"i% 

100N 

93 

11% 

28% 


101% 

135 


4N 

143N 
81 1 
42  N 


38 

44% 


43 

3 

6N 

27% 

163% 

27 
88 
93  N 
21% 
73N 

22  N 

32% 

100% 

93 

11% 

30 


57N 
101% 
53N 
104% 
45  N 
26% 
100 


65 

2% 

7% 

34 

01 

57N 


101  % 
135 


4% 

145% 
81  N 
42  N 


38 

44% 


43 

89 

111 


43 

87 

111 


58% 

101% 

54% 

105 

45% 

26% 

102 


65 

2% 


34% 


62% 

59 


43 

89 

111 


BRADSTREET'S,  SATURDAY,  JUNE  7,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  June  5. 

a  Current  week. 


GOVERN  .WENT 


IT  s.  Gov.  con.  2s  coup...  1930 

Con.  2s  reg .  1930  100*2 

4s  coup  . . 1925  <1114 

lareg  . 1925  «H4*e 

*"  1908-18  al03‘n 


Last  sale. 
101  >4  Jan 


3s  registered . . 1908-18 

U.  S.  ot  Met.  ext.  g.  1.  of 

1899,  skg  fd  5s . 

48  g.  deb.  of  1904,  aer.  A. 1954 

Rep.  of  Cuba  g.  5s  ext.  debt . 

i\  External  Loan . 1949 

San  Paulo  5s . 1919 

Japan.  Gov.  4*3  ster.  loan.  .1925 

2d  ser.  4*2 . 1925 

4s  sterling .  .1931 

Argentine  Internal  58  of  1909 

Panama  3s  coup  . 1961 

3s  reg . 1961 

2s  reg . . . lyob 

Chinese  Govt-Hg  Ry  58 . 

Dominican  Republic  5s . 


10234 


093 

85 


Mar 

May 

May 

May 

May 

June 

May 


o997s  June 


95 

96  7e 
a85 
084 

80=a 
096 
1031s 
10278 
100 14 
a85 
100*4 


Apr 

Feb 

June 

June 

Apr 

May 

May 

Apr 

May 

June 

Mar 


STATE  AND  CITY 


W*  ^'^November,  1957  ol00=4  June 

New  4 fas." . 1917  101  Apr 

48)8  reot9,  temp,  recta...  1 963  alOO  June 

4  *28  corp.  stock - May,  1957  alOO^i  Jane 

4  *is  asst  bonds . 1917  olOl  May 

4  4s  reg  -1917  100*; 

41*8 . 

........... _ _ 

48  corporate  stock . 1957 

48  corporate  stock  reg..  1957 

4s . 

4s  reg. 

4s  reg. 

4s . 

4s . 

4s  reg . --- 

3*38 . 1954 

3 ‘as  reg . 1  J»4 

N.  Y.  State  4s . 1958 

N.  Y.  State  4  s . I960 

N.  Y.  State  4s  . . 1961 

N  Y.  State  Canal  4s . -19ol 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  48..... . 1962 

N  Y.  State  Canal  4s.  new.  19bl 
N."  Y.  State  Palisades  Park  4s 


>80-60 

a96 

.1918 

98 

.1957 

92 

.  1957 

94*4 

O90=s 

93 

aOo-’s 

.  1958 

a  92 

.1959 

o9170 

96 

a82 

8m 
100 
100=8 
099 
100 
a99 
991-2 
101  *-2 

„  _  99=8 

Va.  defd'iis,  Brown  Bros......  o43 

Tennessee  Settlement  3S.1913  99 

Cltv  of  Toklo  6s.loanof  1912..  a 80 

RAILROAD 

Ann  Arbor  1st  g.4s . 1995 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adimt  4s . - . 1995 

Adjmt  4s.  stamped . 1995 

Conv.  4s . 1955 

Conv.  4s . I960 

Conv.  5s . — . 1917 

E.  Okla.  div.  1st  g.  4s - 1928 

Trans.  Short  Line 4s . 1953 

San.  Fe,  P.  &  P.  1st g.  os.1942 
Calif.-Ariz.  1st  ref.  4*28 .1962 
Cldc.  <fe  St.  L.  1st  6s.. ..1915 
Atlantic  Coast  Line  4s  . . . .1952 
8av.,  F.  &  W.  1st  g.  6s.  .1934 

L.  &  N.  collat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3*28 . 1 92 .) 

3*28  reg . 1925 

4s . . 1918 


May 
June 
May 
May 
Mar 
June 
Apr 
June 
June 
June 
Feb 
J  une 
May 
May 
Apr 
June 
May 
June 
May 
Feb 
May 
June 
Apr 
May 


Conv.4*38  full  paid .  o90*e 

Southwest,  div.  3*28 . 1925  88 

P.  J.  &  M.  div.  3*08  . 1925  89*3 

P.,  L.  E.  &  W.  Va.  g. 4s. .1941  85 

Pitts.  &  West.  1st  g.  4s. .1917  97 

Cent.  Ohio  reor.lst4*28.  .1930  100 

Cleve.  Lor.  &W.  lstg.5s.19.-3  106*2 

Ohio  River  1st  5s . 1936  103*2 

Boonv’e.St-L.ifeSo.  lstosJ951  100 
Bu«..  Roch.&  Pitts  g.  5s.  .1937  107*3 

Roch.&Pltts.lst  gold  6s.  1921  108x4 

Con.  4  *39 . 1967  103*4 

Buf.&Susq.R.R.lst  ref.4s..’51  45*3 

Canada So.con.g.5a.ser. A..  1962  a  105J4 
TP  ir  4a  1961  mu. 


a72*3  June 

«93*3  June 
93*4  Apr 
o84  May 
a84  June 
a96  June 
a96  Jane 
a9834  June 
92  =e  May 
086*3  June 
107  Feb 
o98*4  June 
103*8  Feb 
o90  June 
123*8  June 
0871*8  June 
10634  Feb 
a89  r,s  June 
89  Apr 
o90*a  June 
June 
May 
Jan 
May 
May 
Apr 
Mar 
Apr 
Feb 
May- 
May 
Apr 
Apr 
June 
Mar 


Gen.  mtge  5s  reg  . 


Ga.  col.  g.  5s.. 


Chesapeake  &  Ohio — 
Gen.  mtge  g.  4*38... 
Conv.  4*a8.... . 


Potts  Creek  1st  4s. 


Chic.  &  Alton  g.  3*38. 


Gen.  con.  1st  5s. 
Gen.  con.  5s  reg 


Chic.  &  Ind.  C.  1st  os . 


907e 
89  34 

89 

90 
89*4 

1047e 
90 

.1914  olO  l  *3  June 
.1934  120  Mar 


May 

May 

May 

Mar 

Feb 

Mar 

Mar 


Sinking  fund  5s  ...18 
Sinking  fund  deb.  5s  . 
Deb.  5s . 


.1987 

114=e 

May 

1987 

114 

May 

.1921 

104*3 

May 

.1941 

100*3 

Jau 

.1937 

99  34 

May 

.1945 

104y4 

May 

.1945 

107 

Aug 

.1945 

no=8 

Mar 

.1956 

90 

Feb 

j.1920 

83 

May 

.1992 

ado 

Juue 

1930 

083 

June 

.1939 

al0534 

Juue 

.  1929 

100*8 

Apr 

.1989 

0  87*3 

Juue 

.1989 

89 

Mar 

.1944 

85*8 

Eeb 

8434 

Jan 

.1940 

101=4 

Mar 

.1959 

75 

May 

.1947 

116*3 

May 

.1947 

105*4 

Feb 

1956 

86 

July 

.1950 

90*4 

Aug 

.1950 

a55 

Juue 

.1949 

67 

Feb 

.1934 

119 

Jan 

.1937 

a  1 00 

June 

.1987 

106*3 

Jan 

.1955 

74 

May 

.1986 

105  ^ 

Mar 

.1942 

97=4 

Feb 

.1915 

al04 

May 

1-1929 

a  104 

May 

..1983 

104 

May 

1929 

105 ‘s 

Deo 

..1921 

OlOl 

J  une 

.1921 

101 

Dec 

..1987 

095 

June 

..1987 

a94’4 

June 

95*3 

96 

81 

84 

119 

92 


Gen.  4s . 

Gen  4s,  reg . 

Extension  4s . ......1926 

Extension  4s,  reg . 1926 

Gen.  g.  3*38 . 1987 

Gen.  3*38  reg . 1987 

Fre.,  Elk.  &  Mo.  Val.  6s..  1933 
MU..S.  <fc  N.  W.  1st  4s. .1947 
M11..L.  S.  <fe  W.  1st  g.6s,1921  0108*3  June 
Ashland  div.  1st  g.  6s...  1925  114's  Feb 

Ext.  and  Imp.  0.  f.  g.  5s.  .1929  107*4 

Mich.  div.  6s .  1924  113*3 

Win.  (fe  St.  Peter  1st  7s.l916  108*3 

C..B.  &  Q.  4s  joint  bonds. .1921  094*4 

is  Joint  bonds  reg . 1921  094  *a  June 

Gen.  4s . 1958  o927s  June 

Debenture  5s . 1913  100  Apr 

Southwest,  div.  4s . 1921  9734  May 

Denver  div.  4s . 1922  981*8  May 

Illinois  div.  3 *as . 1949  084*3  June 

Illinois  div.  g.  4s . 1949  94:l4  May 

Iowa  div.  skg  fd  4a _ 1919  a97*3  June 

Iowa  div.  5s . ........1919  103**8  Feb 

Nebraska  ext  4s .  1927  96*4  Apr 

Chic.,  M.  <fc  Puget  Sound 

1st  mtge  g.  4a  .........1949  087  June 


51  ay 
Jan 
May 
Jan 
May 
May 


Feb 

Mar 

Mar 

June 


Last  sals. 

Chic.,  Milw.  <fe  St.  Paul— 

Gen.  mtge  4s.  ser.  A _ 1989  091*4  June 

(**en.  g.  3*38.  ser.  B . 1989  081*4  June 

Gen.  4*33,  temp,  recta .  a99=0  June 

Deb.  4s . i . 1934  87*4  May 

Conv.  4*38 . 1932  ol00:<4  June 

Conv.  4*as  full  paid .  al00*3  June 

1st  Chic.  &  Pae.,W.  53. .1921  oir2  June 

La.  C.  <fe  Dav.  5s . 1919  102  *a  Apr 

Chic.  &  L.  Sup.  div. g  5S.1921  103  May 

Chic.  <fc  Mo.  Rlv.  5s . 1926  104**8  May 

Wls.  <fc  Minn.  div.  5s. ...1921  102*3  May 

Wisconsin  Valley  6a . 1920  109**4  Feb 

Dubuque  div.  6s . 1920  109*2  Apr 

Dakota  &  Gt.  So.  5a . 1916  100=8  Apr 

Terminal  g.  5s . . 1914  al00=8  June 

Mil.  &  Nor.  1st  eon.  68  .1913  100  May 

Extension  4*38 _ 1913  100*a  Aug 

C.,  R.  I.  &  P.  Ry  coup.  6s. .1917  o!04*s  June 

Gen.  g.  4s . 1988  o85**4  Jnne 

Gen.  g.  4s,  reg . 1988  91  Dec 

Deb.  5s . 1915-32  82  May 

1st  &  ref.  4s . 1934  081*4  June 

Chic.,  R.  I. &P.  R.R.  4s. .2002  o547s  Jnne 

B.  C.  R.  (feN.col.tr.  5s. .1934  107*3  May 

R.  I.,  Ark.  &  L.4*3S . 1934  8734  Feb 

Keokuk<fcDesM.lstg.5s.l923  097*3  June 
St.  P.  &  K.  C.  Short  Line  4*3S  81  May 

Choc..Okla.& Gulf  gen.  5s. ’19  997a  Mav 

Con.  g.  5s . . — 1952  106  Jan 

Chic.,  St.  P.,  Minn.  &  Omaha — 

Con.  6s . 1930  0116*3  May 

Con.  6s,  ref.  3*38.- . 1930  89*4  Dec 

Deb.  g.  5s . . . 1930  o98=s  June 

C. ,St.  P.  &  Minn.  1st  6s. .1918  119*3  Feb 

St.  P.  &  S.  C.  1st  g.  6s.. .1919  0106  June 

Chic.*  W.  Ind. gen. g. 6s..  1932  107  Mar 

Con.  4s  . 1952  o84*3  June 

Cine.,  H. &Day.  2d  4*33-- 1937  100**8  Oct 

Cine.,  D.  &  1. 1st  gtd  5a..  1941  98*4  Mar 

Cine.,  I.  (fe  W.  1st  g.  4s  .1953  86**4  Feb 

Ind.,  D.  &W.  1st  g.  5s. .1935  103  Deo 

Cleve.,  Cine.,  Chic.  &  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4*38 . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  div.  1st  g.4s.. 1991 
C.,  I..  St.  L.  &  C.  con.  63.1920 
C.,  I„  St.  L.  &  C.  con.  4s  reg 
C.  C.  C.  &  Ind.  con.  7s  ’ 

C.  C.  C.  &  Ind.  gen.  6s 
Peoria  &  E.  1st  con.  4s..  1940  88*4  Jan 

Peoria  &  E.  income  4s..  1990  o35  June 

Col.  Midland  1st  g.  4s . 1947  28  May 

1st  4s  ctfs  deposit .  a26*e  June 

Col.  Southern  1st  4s . 1929  a89*3  June 

Ref.  &  ext  mtge  4*38 _ 1935  o9 1*3  June 

Del.  Hud.  conv.  deb.  4s_.  1916  a967s  June 
lstllen  equip.  15-yr  g.4*3S. '22  a97  June 

1st  ref.  4s . 1943  a96  June 

Penn.  div.  7s . ....1917  llO*^  Mar 

Al.  &  S.  conv.  gtd  3*2S..1946  o84*e  June 

Delaware,  Lack.  &  W. — 

Mor.  &  Es.  1st  mtge7s..  1914  102**8  May 

M.  &  E.  1st  con.  g.  7s.. .1915  104*3  May 

N.  Y.,  L.  <fc  W.  1st  6s _ 1921  109**4  May 

N.Y..L.& W.con.5s _ 1923  105**e  Feb 

N.  Y..  L.  &  W.  imp.  4s. .1923  95  May 

Den.  &  R.  G.  1st  con.  4s  ..1936  o85**s  May 

Con.  g.  4*3S . 1936  93*3  Mar 

1st  and  ref.  5s _ _ 1955  o70  Jnne 

Imp.  mtges  g.  5s . 1928  96*3  Mar 

Rio  Gr.  Western  1st  4s.. 1939  082**4  June 

Mge  &  col.  tr.  g.  4s,  A.  ..1949  78  Apr 

Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935  79**4  Dec 

Det.  &  Mack.  1st  g.  4s - 1995  88  Apr 

Dul.,  Miss. &Nor.gen. 5s. 1941  104*4  Mar 
Dul.  &  Iron  Range  1st  5s..  1937  100  Mar 

Dul.,  S.  S.  &  Atlantic  6s. .1937  103=8  Feb 

Elgin,  J.  &  East.  lstg.  5s. .1941  110  Aug 

Erie — 

N  Y.  &  Erie  2d  ext.  5s. .1919  103  Feb 

N.Y.&Erie3dext.g.4*as.-’23  99*4  Oct 

4th  ext.  5s . 1920  103  Mar 

1st  con.  g.  7s . 1920  113*2  May 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996  o70**s  June 

1st  con.  pr.  lien  4s _ 1996  082*4  June 

Conv.  g.  4s,  ser.  A _ 1953  068  June 

Conv.  g.  4s,  ser.  B _ 1953  067*2  June 

Erie-Penn.  col.  tr.  4s . 1951  a89  June 

Long  Dock  con.  g.  6s - 1935  0122  June 

Bu£L,N.Y.<fe  Erie  1st  7s  1916  110  Apr 

Chic.  &  E.  lstg.  4-5s.... 1982  106  Apr 

N.  Y.  &  Gr.  Lake  g.  5s  .  1946  103  *2  Aug 

N.Y.,L.E.&  W.Coal&RR.  6s  107**9  S«pt 
N.  Y.,  L.  E.  &  W.  D.  &Imp.  6s  100*8  May 
N.Y..S.  &  W.  1st  ref. 5s.  1937  096  June 

Terminal  1st  5s _ 1943  107**8  Feb 

Gen.  mtge  g.  5s . 1940  87  Apr 

Wilk.  &E.  lstgtdg.5s.1942  98  Mar 

Ev.  &  T.  H.  1st  gen.  5s. ..1942  987e  Mar 

istcon.  6s . . ......1921  110  Jau 

Flor.E.Coast  1st  mtge4*3S..'59  94  Mar 

Ft.  W.  &  D.C.  1st  g.  4-08. .1921  106*2  Apr 

Ft.  W.  &  Rio  Gr.  g.  3-4S...1928  72  Mar 

Gal.  H.  &  H.  1st  5s . 1913  100  Mar 

Great  Northern— 

1st  &  ref.  4*43 . 1961  097*3  June 

St.P. ,M.<&M.lst eon. g. 6s. .’33  oll8*s  June 
St.P.,M.&  M.  con.  6s  reg. .’33  119*4  Mar 

Con.  4s . 1933  98  Mar 

Reduced  to  4*38 . 1933  102  May 

E.Minu.Nor.  (llv.  1st  48.1948  97  Sept 

Montana  ex.  4s . . . 1937  96*4  Apr 

Montana  Cent.  1st  5s...  1937  105  *3  May 

Mont.  Ceut.  lstgtdg.  6s. 1937  124*3  Jau 

Wilmar&S.Falls  1st  5s..  1938  110  Feb 

Green  Bay  deb.  B .  012  June 

G.&S.Xs.  1st  ref.&ter.g.5s. 1952  90  Apr 

Hock.V.  1st  con.  g.  4  *38... 1999  o97  June 

Col.&Hock.V.  1st  ext.4s.  1948  92  Apr 

Col.  (fe  Tol.  1st  4s . 1955  92*s  Apr 

Hous.  Belt*  Terml  1st  58.1937  101  Dec 

Illinois  Cent.  1st  g.  48 . 1951  100  Mar 

Col.  tr.  g.  4s . 1952  95*3  May 

Ref.  4s .  1955  091  June 

1st  gold  3*23 . 1951  887s  Feb 

4s,  L.,N.  O.  &T . 1953  93*2  Apr 

Cairo  Bridge  1st  4s . 1950  947e  July 

Lichfield  div.  1st  3s _ 1951  75  *«  Nov 

C.,St.  L. &N.  O.  g.  5s. .1951  105*3  Apr 

St.  L.  div.  3*38  . 1951  85*2  Aug 

Memphis  div.  1st  4s _ 1951  103  Aug 

Omaha  div.  1st  g.  3s _ 1951  75*8  Aug 

Louv.  div.  g.  3*38 . 1951  81  May 

Louv.  div.  g.  3*28  reg _ 1951  83  Aug 

Western  Lrne  1st  g.  4s.. 1951  94  Feb 

Carb.  &  Shaw.  1st  g.  ls.1943  94*3  July 

Iud.,  Ill.  &  la.  1st  g.  4s. ..I960  92  May 

Int.  &  G.  N.  1st  6s . 1919  al0234  June 

Iowa  Cent.  1st  g.  5s . 1938  o93  June 

Ret.  g.  4s . 1951  o57  May 

Jamestown  F.  &  Clear.  48.1959  91  May 

Kansas  City  So.  3s . 1950  069*3  June 

Ref.  <fe  Imp.  5s . 1950  97*3  May 

Kansas  City  Terminal  4S..1930  92**8 


Kansas  City  Terminal  4S..1930  92**8  May 
Lake  E.  (fewest.  1st  5s. ..1937  ol02  June 

2d  mtge  g.  5s . ..1941  97  Mar 

Lh.V.N.Y.  lstgtdg.  4  *38. 1940  102  Mar 

LeliigliValleyCoallst5s..l933  105*3  Mar 

Leli.  Val.  of  Pa.  con.  g.  48.2003  94  May 

Leh.V. Ter.  lstgtdg.5s.. 1941  111  May 

Long  laid  1st  oou.  g.  5s  ...1931  107  Mar 

Gen-g.  4s.... . 1938  93  Feb 

North  Shore  1st  con.  5s. 1932  104  Apr 


Last  sale. 

Unified  4s . 1949  89  *8  Feb 

Gtd.  ret  g.  4s . 1949  o90  June 

N.Y.&Rock.Beh  lstg.5s..’27  103  Jan 

Louisiana  (fe  Ark.  1st  5s. .1927  93  Feb 

Louisv.  (fe  Nash.  col.tr.g.5s  .*31  106**4  Mar 

Gen.  mtge  6s . 1931  111  May 

Gold  5s . 1937  111  Mar 

St.  Louis  div.  1st  g.  6s. .1921  111*3  Aug 

St.  Louis  2d  3s . 1980  69=8  Sept 

E.,  H.  (fe  Nash.  lstg. 6s.. 1919  110*3  Dec 

N.  O.  (fe  Mob.  1st  6s . 1930  120*4  Mar 

N.  O.  &  Mob.  2d  6s . 1930  114*8  Feb 

Unified  gold  4s . 1940  o93  June 

Pensacola  div.  6s . 1920  105  *-2  Mar 

Pensacola  &  At.  1st  6s. .1921  10o**4  Mar 

Ky.  Cent.  g.  4s  .... _ 1987  088**4  May 

Nash.,  F.  (fe  S.  lstg.  5s.. 1937  109*3  Oot 

L. (feNash.-So.RyJomt  4s.l952  87**4  Feb 

Npt.  &  Cin.Bridge4*3S.-1945  101*2  Jan 

Pad.  &  M.  Ist4s . 1946  94  Oct 

Atl.,K.  &  Cm.  div.  g.  4s. .1955  088*3  June 

Atl.,K.  &  Nor.  lstg.5s.. 1946  111  Jan 

Mob.  &  Mont.  4*38  . 1945  103*4  Feb 

M. ,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s _ _ 1938  92  Apr 

Minn  .S.S.M.&A.lst  4s.  1926  96*4  Sept 

Minn.  (feSt.L.  1st  con.  5s. .1934  92*3  May 

1st  7s . 1927  124*3  Oct 

1st  and  ref.  g.  4s . 1949  o59  May 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s _ - _ 1990  o89**4  June 

2d  mtge  4s _ 1990  077  May 

1st  ext.  g.  5s . 1944  o98  Jone 

1st  ref.  4s _ 2004  72  May 

St. Louis  div. lstref.g.4s. 2001  78*4  Apr 
Gen.  mtge  skg  td  4 *3S.  ..1936  8334  May 

Dal. & Waco  lstgtdg.5s. 1940  102  Apr 

K.  C.  &  Pac,  1st  4s . 1990  82  May 

M. ,K.  (fe  T.  of  T.  Ist5s..l942  99*3  May 

Mo.,  Kans.  &  E.  1st  5s. .1942  103  Apr 

Mo.,Kans. &Ok.  Ist5s..l942  103  Apr 

Sherman,  S.  &  S.  5s . 1943  96  May 

Tex.  &  Ok.  lstgtdg.  5s.. 1943  101*3  Mar 

Mo.  Pacific  1st  con.  g.  6s.  .1920  ol0434  June 

Trust  g.  5s _ _ _ 1917  o97  June 

40-vr  gold  4s _ ... _ ...1945  066*2  June 

1st  col.  g.  5s _ 1920  98*4  Afir 

Conv. 5s _ ......  ...... -.1959  08O  June 

Cent.  Bell  U.  P.  1st  4s.  .1948  81  Dec 

Cent.  br.  1st  gtdg.  4s _ 1919  o90  May 

Pac.  of  Mo.  1st  ex.  g.  4s..  1938  92*3  Apr 

Pac.  of  MO.  2d  5s . 1938  103  Apr 

St.  L.,I.M.(feS.ref.g.4s-.1929  o79  June 

Gen.  con.  ry  &  1.  g.  5s _ 1931  102  May 

Riv.  &  Gulf  (llv.  lstg.4s_ 1933  81  May 

Verd.  Val.I.&W.lst  5s. .1926  96  Jan 

Mobile  &  Ohio  new  6s . 1927  114  Apr 

Ext.  g.  68... _ 1927  11234  Jan 

Montgomery  div.  5s . 1947  0107*2  June 

Gen.  g.  4s _ 1938  82  Apr 

St.  L.  &  Cairo  col.  4s. ...1930  89  Mar 

Nash.,  C.  &  St.  L.  1st  7s -.1913  100*8  May 

Istcon.  g.  5s . 1928  1057s  May 

Nat.  R.R. of  Mex. con. 4s. .1951  75  May 

Prior  lien  4*28 . .1926  967s  Feb 

Nat.  Railways  of  Mex.4*as.l957  84  Apr 

Gtd  gen.  4s . . 1977  77  Feb 

New  Orleans,  Mob.  &  C.  5s -  o51  Jane 

New  OrleansTerm.lst4s.. 1953  79*3  May 

New  York  Central- 

Gen,  mtge  3*38 _ 1997  a84**4  June 

Gen.  mtge  3  *38  reg . 1997  82  Apr 

Deb.  g.  4s . 1934  088  June 

Equip.  4*23 . 1914  100  May 

Mich  Cent.  col.  g.  3*3S  ..1996  77  May 

Mich.  Cent.  col.g.3*3sreg.. '98  77*3  May 
Lake  Shore  col.  g.  3*38  ..1998  o7934  June 

Lake  Shore  col.  g.  3 *3S  reg -  o80*s  May 

W.  Shore  gtd  coup.  4s  ...2361  094%  June 

W.  Shore  gtd  4s  reg . 2361  92*3  May 

Carth. &Adlr.  lstg.4s.. 1981  88  Oct 

R.,W.  &0.  con.  1st  ex.  5s. '22  o!03  June 
Rutland  1st  con.  4*38. ..1941  90  Apr 

Beech  Creek  1st  g.  4s.  .1936  98  Apr 

Ogd.  &L.  C.  lstgtd  g.  48.1948  83*4  Feb 

N.  Y.  &  Harlem  g.  3*33.2000  87*3  Dec 

St. Law.  &  Adir.lstg.5s.1996  108  Sept 
Mohawk  &  Malone  4s. .1991  98**e  Jan 

N.  Y.  &  Nor.  1st  g.  5s  ..1928  107  Feb 

Lake  Shore  &  Mieh.So.— 

G.  3*2S . 1997  086  June 

G.  3*38  reg . 1997  84*2  May 

Deb.  g.  4s . 1928  o90**4  June 

4s...;. . 1931  089%  June 

Mich.  Cent.  1st  g.  3*as  ..1952  83  May 

Deb.  4s . 1929  087  June 

Det.  Riv.  Tun.  4*3S... 1961  97*3  Apr 

N.Y.,  C.  (feSt-L.lstg.  48.1937  o947a  Jnne 

Deb.  4s . 1931  085*2  June 

N.  Y..N.  H.  <fc  H.— 

Conv.  deb.  6s _ ..... _ 1948  0119  June 

Conv.  deb.  6s  reg . 1948  120  Apr 

Conv. 3*38 . 1956  o76*s  May 

Non-conv.  deb.  3*38  - 1954  82  Mar 

Non-conv.  deb.  4s . 1955  84  Apr 

Non-conv.  deb.  4s . ...1956  87  Apr 

Nou-conv.  deb.  3*38 . 1956  84  Mar 

Harlem  Riv. &  Portchester  4s  99  Sept 

Housatonic  con.  5s . 1937  110  Feb 

N.  Y.,  W.&  Bos.lsto.  4*38. '46  090  June 

N.Y.,0.(fe  W.ref.lstg.4s..l992  088  June 

Gen.  4s  . 1955  87  Mar 

Norfolk*  South.  IstgSs.. 1941  100  Mar 

1st  ref.  5s  ser. A . ..1961  977s  Apr 

Norfolk  &  West.  gen.  6s. .1931  118  Apr 

Imp.  *  ext.  6s . 1934  123  Jan 

Conv.  4s . 1932  0104  June 

Conv.  4*33  full  paid  _ 1923  ol02*3  Jnne 

Div.  lstlien  *  gen.  g.  48.1944  «89  June 

lstcong.  4s. . 1996  091*3  June 

Poca.  C.  &  C.  Co.  It.  4s.. 1941  086*3  June 

New  River  1st  g.  6s  ....1932  oi15*3  Jnne 
Col.,Conn.(feTol.lstg.5s.l922  105**4  Jan 
SciotoV.(feN.E.lstgtd4sl989  89*3  Apr 

No.  Pac.  prior  lien  4s . 1997  093*4  June 

Prior  lien, reg . 1997  o9334  June 

Gen.  lien  3s . 2047  068*3  June 

Gen.  lien  3s,  reg . 2047  65  May 

St.  P.-Dul.  div.  g.  4s . 19a6  90  Apr 

St.  P.  &  Dul.  2d  5s . 1931  101  May 

1st  con.  g.  4s . 1968  90*4  Apr 

St.  P.  &  N.  P.  gen.g.  6S..1923  113  Mar 

No.  P.  Ter.  Co.  1st  g.  6s.. .1933  11U78  Apr 

01iioConnectinglstg.4s..l923  96  Feb 

Ore. -Wash.  R.  R.  &  N  uv. 

1  at  &  ref.  g.  4s . 1961  89  May 

Ore.  Ry  &  N.  con.  g.  4s. .1946  91*3  May 

Pac.  Coast  Co.  1st  g.  5s. ...1946  oO'J 'Y  June 
Penn.— Pa.  R.R.lOyr  conv. 

g.  3*38 . 1915  097  June 

PhU.,Balt.(feW.  lstg. 48-1943  100  Jan 

Allegheny  Yalle.vgen.4s. 1942  99*4  Feb 

DeLRiv. Bridge  1st  g.4s. 1936  100  Sept 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . .1923  101*4  Mar 

Tr.  ctfs,  gtd  3*38 . 1916  a97  June 

Gtd  3*3seol.tr.ctfs,8er.B.  1941  86*4  Apr 

Gtd.  g.  3*28 . 1942  85-'*8  May 

Gtd  3*3 .  1937  087  May 

Gtd  4*38 1st  c . 1921  102=8  May 

Gtd  g.  15-25  yr  4s . 1931  094  May 

Con.  4s . 1948  a995s  June 

Con.  4s  reg . 1948  99*4  May 

Con.  g.  4s . 1943  99  May 

G.  R.  &  Ind.  lstg.  4*28. .1941  101*2  Feb 

Cln..L.(feN.lstcon.g.4s..l942  92*3  Feb 

Cleve.  *  Pitts,  gtd.  3  *38,  ser.  C  90  *s  Oot 

P.,C.,C.(feStL.g.4*38,A.1940  101  Mar 


G.  4>2S,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E.  3*38 . 1949 

Peoria  &  Pekin  Un.  1st  63.1921 
Pere  Marquette  ret.  4s  ....1955 

Gtd  4s . 1955 

1st  con.  5s . 1939 

Pt.  Huron  div.  5s . 1939 

Flint  &  P.  Marq.  con.  5s.  1939 

Flint  &  P.  Marq.  6s _ 1920 

Philippine  Ry  1st  4s . 1937 

Pitts..  Shen.  &  Lake  Erie 

1st  5s . 1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s... 1951 
S.  A.  &  A.  P.  lstg.  gtd 4s.  1941 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  *  San  Francisco— 

Gen.  mtge  5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ret  g.  4s. .1951 

Con.  g.  4s . 1996 

Gen.  Ben  5s . 1927 

Southwest  div.  5s . 1947 

K.  C.,  Ft.  S.(feM.con.g.6s.l928 
K.C.,Ft.S.(fcM.ref.gtdg.48.’36 
Oz.&Cher.Cent.  Istgtd5s.’13 
St.  L.  Southw.  1st  g,  48...  1989 

2d  inc.  4s . . ...1989 

Con.  g.  4s . 1932 

Seaboard  Air  L.  50-yr  g.  48.1950 

50-year  g.  4s  stpu . 1950 

Adi.  5s  . 1949 

Ref.  g.  4s . . . 1959 

Ga.  &  Ala.  1st  eou.  5s  ...1945 
Ga.,  C.  &  N.  1st  gtd  5s. .1929 

Atl.  &  Bir.  1st  g.  4s . 1933 

Carol.Cent.  1st  con.g.4s  .1949 
Fla.  Cent.  &  Pen.  ext.5s.1930 
South.  Pacific— 

H.  (feTex.Cent.lstg.5s  ..1937 
H.(fcTex.Cent.gen.  g.  4s..  1921 
Gal..  H.  *  Sau  A.  Mex. 

&  Pac.  div.  5s . ...1931 

H.E.  (fewest.  Tex. gtd5s..  1933 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  lstref.  gtdg.  4s.’49 
Cent.  Pac.  gtd  g.  3*3S....1929 
T.  8.  L.  1st  gtd  g.  4s  ..1954 
8.  P.  R.  B  Co.  1st  ref. 

mtge  skgfd  4s . 1955 

Sau  Fran.  Term’]  1st  4s  .1950 
So.Pac. Coast  lstgtd  g4s.l937 
Mor.,  La.  &  Tex.  1st  78.1918 
Oregon  *  Cal.  1st  5s  ...1927 
Austin&N.W.lst  gtd5s,1941 
South.  Ry.  1st  con.  g.  5s. .1994 
Dev.  &  Gen.  4s,  ser.  A. .1956 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  div.  4*38-63 . 1996 

E.T.,V.(fe  G.  con.  1st  g.5s.l956 

Reorg.  lien  g.  5s . 1938 

Div.  1st  5s . 1910 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6s  ..1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  Istcon.  g.  6s.  -.1914 

S.C.  &  Ga.  1st  g.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s. ..1938 
Mob.  &  Bir.  mtge  g.  4s  .1945 

Ala.  Cent.  1st  bs  . 1918 

Ala.  &  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  g.4s  .1948 
Knox.  &  Ohio  1st  6s  ...1926 
Wash., Ohio  &  W.lst  4s..  1924 
Ter.  AssnofSt.L.latcon.g.5s.’44 

1st  gold  4*33 . 1939 

Gen.  ref.  skg  fd  g.  4s - 1953 

St.  L.Mer.  Bridge  gtd5s..  1930 

Tex.  &  Pac.  1st  g.  5s . 2000 

2d  g.  inc.  5s . 2000 

Tol. ,  P.  &  W.  1st  gtd  4s...  1917 
Tol.  *  Ohio  Cent.  1st  5s. ..1936 

Gen.  g.  5s . 1935 

Kanawna  *  Mich.  4s - 1990 

Kanawha  &  Mich.  2d  5s. 1927 
Toi.,St.L.cfeW.pr.lien  3*38.1925 

Gold  4s . 1950 

Col.  4s . 1917 

Tor., Ham. &  Buf.lstg.4s..l946 
Ulster*  Del.  1st  con.  g.  58.1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4S . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  con.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B . 1957 

Vera  Cruz  &  Pac.lst4*3S-.1934 

Va.  &  Swn.  1st  con.  5s _ 1958 

1st  gtd  5s. . 2003 

Virginian  Ry  lstm.  5s _ 1962 

Wabash  1st  5s . 1939 

2d  5s . 1939 

1st  lien  term,  g.4* . 1954 

Equip,  sink,  fund  5s _ 19‘2i 

Ref.  *  ext.  4a . 1954 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  tr.  ctfs 
Omaha  div.  1st  g.  3*38  .  .1941 
Detroit  &  Chicago5s....l941 
Des  Moines  div.  lstg.4s.1939 
ToL&Cliie.  div.  lstg.  48.1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term.lst  4s  Cent.tr.clfs 
Pitts.  Term.  4s  Col.— 

Cent.  tr.  ctfs . . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.  Term.  1st  gtd  g.  4s. 1945 

West.  Maryland  1st  4s _ 1952 

W.  N.Y.&  Pa.  1st  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel.*  L.E.  lstg.  5s... .1926 
W.  *  L.  R.  R.  Istcon.  g. 4s.  1949 
Wheeling  div.  1st  g.  5s. .1928 

Win. -Salem,  S.  B„  4s . 1960 

Wis.  Cent.  1st  gen.  g.  4s. ..1949 
Superior  *  DuL  div. 4s. .1936 


Last  sale. 
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MISCELLANEOUS 

Adams  Ex.  col.  tr.  g.  4s..  .1948  a80 

Allls-Chalmer8  5str.  co.  ctfs _  53*8 

5  s  tr.  co.  ctfs  stpd .  o497e 

Am.  Ag.  Chem.  conv.  5S...1928  097*8 

Am.Cot.  Oildeb.  ext.4*3S..1915  95 

Deb  5s . 1931  092*3 

Am.  Hide  &  Lea.  s.  f.  g.  6s.  1919  o99 

Am.  Ice  Sec.  deb.  6s . 1925  074 

Am.  8melting6s . 1926  0103 

Am.  Spirits  Mfg  lstg.  6s..  1915  99*3 

Am.  Tel.  *  Tel.  conv.  4s..  1936  »99*3 

Conv.  4*38  full  paid .  ol00*3 

Col.  tr.  4s... . 1929  o8734 

Am. Thread  lstcol.tr.  4s..  191 9  91 

Am.  Tobacco  6s . 1944  11934 

4s . 1951  97 

Am.WritLngPaperl8tm.&L5s  o8434 


Feb 

June 

May 

Mar 


June 
Apr 
June 
June 
May 
June 
June 
June 
June 
Jan 
June 
J  une 
June 
May 
May 
May 
Juno 


Last  sale. 

Armour  &  Co.  4*33 . 1939  a 90  June 

Baldwin  Locomotive  58...  1940  103*4  May 

Beth.  Steel  1st  ext,  5s . 1926  095  June 

1st  &  ref.  mtge.  5s . 1942  082  June 

Br.  Rapid  Tran.  g.  5s . 1945  ol(>l*3  June 

Ref.  conv.  4s . 21102  a 87  June 

KgsCo.  El.  lstg.  4s  stpd  gtd..  84  May 
Bklyu  C.  1st  con.  5s. .1916-41  102*4  Mar 

Bklyn.  Q.Co.*Snb.con.gtd.5s  101  May 
Bklyn  Un.  El.lstg.4-5s.. 19RO  099=8  June 
Bklyn  Union  Elev. stpd. 1950  o9934  Jnne 

Nassau  Elec. gtdg.  4s...  1951  76*3  May 


Bklyn  U.  G.  1st  con.  g.  5s.. 1945  0104 


June 

May 

May 


98*3  Apr 
June 
97  May 
078*3  Jnne 
82  *3  Dec 
96*4  May 
96*4  Apr 


Bush  Term.  1st  mtge  4s. ..1952  89 

Con.  5s . 1955  94 

Cal.Gas*  El.unf.* ref.5s_.1937  o927s  June 

Cent.  Leather  Co.  g.  5s _ 1925  o94*s  June 

Chic.  Jet.  &  U.  Stock  5s  ..1915  98* 

Chino  Copper  1st  conv. 6s. .1921  ol56 
Col.  Fuel  &  X.  g.  s.  f.  g.  5s. .  1943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  &L.lstref.g.4*3sstpd 
Consolidated  Tobacco  g. 4s. 1951 
Continental  Coal  s.  f.  5s. ..1952 

Corn  Prod.  ref.  s.  f.  5s _ 1931 

Sink,  fund  5s . 1934 

Cuban-Am.Sugarcol.tr.  6s.  191 8 
Cumberland  Tel.  *  Tel.  5a.  1918 

Detroit  City  Gas  g.  5s . 1923 

Det.Edisonlstm.col.tr.5s.1933 
Det.  United  1st  con.  g.4  *38.1932  070 

Distillers  Sec.  Corp.  5s _ 1927  o57 

Du  Pontde  Nem.  Powder  4*38 
Gas*Elec.of  Bergen  Co.  cm.  5s 
General  Baking  lsi.  6s....  1936 

General  Elec.  3*3S . 1942 

Deb.  5s . 1962 

General  Motor  s.  f.  6s . 1916 

Grand  Rap.  Ry  lstg.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s .  1 952 

Hud.  Co.  Gas  1st  g.  5s . 1 949 

'T.  Steel  deb.  4*33 . 1940 

Deb.  5s . 1913 

Indiana  Steel  1st  5s . 1952  alOO 

Insp.  Cop.  6s  sub.  rects  3d  pd . 

Interborough-Met.  4*3.s _ 1951 

Interb.  Rp  d  Tran .  gold  5  s . .  1 9  5 : 

Int.  Mercantile  Mar.  4  *38. 192! 

Int.  Navigation  5s . 1929 

it.  Paper  1st  con.  g.  6s. .  .1918 

Conv.  5s . 1935 

it.  Steam  Pump  8.  f.  5s..  1929 
Kan.&H.C.&C.lsts.  f.  5s..  1951 
Kings  Co.  E.L.  &  P.p.m.6s.l997  114 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

Edison  Elec.of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919  alOO 

lstref.  &  ext.  5s . 1934 

Liggett&Myers  7s  temp,  bonds 
Liggett*Myers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990  a 87 

Con.  4s  tax  exempt . 

Met. St.  ref.  4s  tr.  ctfs  .... 2002 
Lex.  Ave.  &  Pav.  Ferry  5s  .. 

Col.  &  9th  Ave.  5s . 1993 

B  wav*7tb  A  v.  Istcon.  g.  5  s.  '4  3 
Met.  W.  S.  Elev.,  CUic.  4s.  1938 
Metro.'i'el.&Tel.  1st  s.f.  6s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  .  1924 
Milw.  Electric  Ry.&  L.  con.  5s. 

Milwaukee  Gas  Light  4s  .1927 
Minn.StreetRy.con.  g.  5s  .191 9 

Morris  *  Co.  s.  f.  4*38 . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  *  Stamping  5s  a88 
National  Starch  deb.  6s. -.1930  88*l 

NationalTube  1st  5s . 1952  a9578  June 

New  Orleans  Ry  &  Light  413s.  8534  Feb 

N.  Y.  Air  Brake  conv.  0s.  1928  99*3  May 

N.  Y.  Dock50-yrlstg.4s..l951  82  May 
N.Y.G.E.L.,H.&P.col.tr.5s,’48  <H0134  June 
P.  money  col.  tr.  g.  4s. ..1949  o84  June 

Edison  Elect.  Ill.con. 5s.  .1995 
N.Y., Queens  Co.Elec.*  Pvvr.Ss 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5  s . 1942 

N.  Y.  State  Railways 4 *38.1962 
N.Y.  Telephone  s.  f.  4*as..l93H  u96 

Niagara  Balls  Pwr  1st  58.1932 

Ont.  Power  1st  s.  t  5s _ 1913 

Ont.Transmission  lstg. 5s. 1945 
Pac,Pow.&  L. lstref. 5s. .1930 
Pacific  Tel.  &  T.  col.  5s. 1937 
Peo.  Gas* Coke  con.  g.  68.1943 

Ref.  g.  5s . 1947  alOl 

Chic.  G.  L.  &  C.  gtd  5S..1937  102 

ConsnmersGaslstg.58...’36  al02 
Mut.  F.  Gas  1st  gtd  5s. ..1947 
Philadelphia  Co.  conv.  deb.  5s.. 

P.  Lorillard  7s  temporary  bonds  all9 
P.  Lorillard  5  s  temporary  bond 
Pocah.  Con.  Collieries  s.  f.  6s  . 

Portland  Ry,  1st  &ref.6s.. 1930  101 

Portland  Ry,L.*P.  1st conv.Ss 
Providence  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring  1st  5s  ..,.1921 
Ray  Consold. copper  6s  ...1921 
Rep.  Iron  &  Steel  s.  f.  5s. .1940 

1st  &  col.  tr.  5s . 1934 

St.L.,Rock.Mt.&  Pac. 5s. .1965 
St.  Paul  CityCablecon.58.  .1937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  &  Elec.  a.  f.  6s. 1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  &  R.,  Bir. 

div.,  1st  g.  6s . 1917 

Gen.  5s . 1951  alOO 

Tenn.  div.  1st  6s . 1917 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s. ..1914-60  a797s  June 

Adj.  inc.  5s . 1960  a65*s  June 

1st  g.  5s . 1937  -  “ 

Tri-City  Ry  &  L.  1st  col  tr. 
f.  5s . . : . 1923 


97*3 

May 

96*4 

Feb 

90*4 

May 

94=4 

Feb 

o97*3 

June 

099*3 

June 

101*8 

Mar 

070 

June 

057 

June 

083  7« 

June 

100 

Feb 

95 

Apr 

77 

May 

0103  *4 

June 

099 

May 

100 

Sept 

95 

May 

102 

Apr 

o84  *4 

June 

100 

Mar 

alOO 

June 

098*3 

June 

074*4 

J  une 

o104=8  Jane 

068*3 

June 

79 

May 

al00*2 

J  une 

86*3 

May 

a65  ‘2 

June 

98 

Jan 

114 

Feb 

122*3 

Dec 

104=4 

Feb 

88*s 

Apr 

95*2 

May 

095 

Juue 

76 

May 

olOO 

June 

100 

May 

o1187s 

June 

090*2 

June 

087 

June 

88*3 

May 

62  *3 

Jan 

97*2 

May 

101*3 

Deo 

101*3 

May 

80=4 
alOO  *8 

Feb 

June 

97 

May 

097 

June 

100=4 

May 

89*4 

Apr 

102 

Nov 

89*3 

Feb 

99*2 

May 

088 

May 

88*3 

Feb 

106=8 

Apr 

100 

May 

073*3 

June 

o547e 

June 

92 

Mar 

096 

Juue 

102*8 

Mar 

95 

May 

92 

Dec 

94*3 

Mar 

097 

June 

116*4 

May 

olOl 

June 

102*3 

Apr 

o  102 

J  une 

101*4 

Aug 

97*3 

May 

0119 

June 

096=8 

June 

086 

June 

101 

Jau 

95 

Mar 

83*4 

Feb 

090 

June 

095*4 

June 

Ol0078 

June 

090*8 

May 

102  7s 

Mar 

76 

Mar 

103*3 

Feb 

099*4 

June 

096 

June 

88 

May 

101 

Apr 

olOO 

May 

Feb 

June 


105*3  May 
967s  May 

Underg.Elec.  London  4*38. 1933  93*3  May 

T—  1Q'*°  89=0  May 


Inc.  6s . 1948 

Union  Bag  &  P.  Istskg5s.l930 


90 


UnionElec.&Powerlstg.5s.’32  102 


Untd  Rys.  inv.  5s,  Pitts,  issue. . 


76 


Feb 

Jan 

May 


Untd  Rys  of  St.  L.  lstg.4s.1934  73*3  Mar 

St.  Louis  Transit  gtd  os  1924  72  May 

United  R.  R.  of  S.  K.  4s. ..1927  0.57*3  June 

U.  S.  Leathers.  L  deb.  6s_.  1913  100  Apr 

U.  8.  Realty  &  Imp.  conv. 

deb.  5s .  1924  84*3  May 

U.  S.  Red.*  Ref.lstg.6s.  1931  27  Mav 

U.  S.  Rubber  col.  tr.  6s _ 1918  0101*3  June 

U.S.Stl.  Corp.  10-60  yr  s.f.  g.  5s  a99*3  June 

S.  f.  g.  5s  reg . 1963  alOO  June 

Va.-Car.  Chem.  1st  5s .  1923  o94  June 

Va.  Iron,  Coal  &  Coke  5s. .1949  093  June 

Va-Ry&Pwrlst*  retg.6s.’34  95  May 

Victor  Fuel  1st  s.  f.  5s _ 1953  80  May 

Wasli.WaterPower  1st  58.1939  102  Dec 

WestchesterLight.gold58.1950  102*4  May 
Western  Electric  1st  5s. ..1922  ol00*3  June 

We-tern  Union  g.  4*28 _ 1950  917a  May 

Col.  tr.  cur.  5s . 1938  098  June 

NorthwestTel.g.fd  4*38.1934  93  JaD 

Westinghouse  Elec.  &  Mfg 

conv.  skg  f(*  5s . 1931  o90  June 

10-yr  5  per  cent,  notes..  1917  96*a  Apr 


RECENT  LEGAL  DECISIONS. 

[Prepared  for  BRAUSTRKET’S.] 

Landlord — Assignment  of  Lease — Oral 
Consent — Estoppel. 

The  .Supreme  Court  of  Washington  held,  in 
the  case  of  Field  vs.  Copping,  that  a  landlord 
who  assented  orally  to  the  assignment  of  a  lease 
and  accepted  rent  from  the  assignees,  knowing 
that  they  were  claiming  under  the  lease, 
estopped  himself  from  claiming  that  the  lease 
provided  that  consent  to  its  assignment  must 
be  in  writing,  where  no  forfeiture  was  provided 
for  assignment  without  written  consent. 

Note — Indorsement  in  Blank — Negotiability — - 
Delivery. 

The  Court  of  Appeals  of  the  District  of 
Columbia  held,  in  the  case  of  Howell  vs.  Com¬ 
mercial  National  Bank,  that  a  negotiable 
instrument  indorsed  in  blank  is  payable  to 
bearer  and  may  be  negotiated  by  delivery ; 
that  the  holder  of  a  negotiable  instrument  may 
at  any  time  strike  out  an  indorsement  which  is 
not  necessary  to  his  title  ;  that  a  party  indorsing 
a  note  in  blank  and  delivering  it  to  the  maker 
thereby  constitutes  the  maker  his  agent  to 
negotiate  the  note,  and  that  anyone  receiving 
such  note  in  good  faith  and  for  value  may 
recover  thereon  against  the  indorser. 

Agreement — Sale  of  Mules — Delivery — 
Failure  to  Pay — Waiver. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Centreville  Bank  vs.  Boudreaux,  that 
an  agreement  to  sell  mules  at  certain  prices  to 
tenants  on  a  sugar  plantation  with  the  under¬ 
standing  that  the  owner  would  pay  cash  or  its 
equivalent  for  the  property,  lapsed  on  the  failure 
of  the  owner  to  make  payment  as  stipulated, 
and  that  in  such  a  case  the  delivery  of  the  mules 
to  the  tenant  in  anticipation  of  prompt  payment 
by  the  owner  constituted  no  waiver  of  the  right 
of  the  vendor  of  the  mules  to  recede  from  the 
agreement  upon  the  failure  of  the  owner  of 
the  plantation  to  make  payment  in  cash  or 
its  equivalent. 

Mississippi  Automobile  Registration  Act 
Invalid. 

The  Supreme  Court  of  Mississippi  has  held 
invalid  the  act  passed  by  the  legislature  of  that 
state  last  year  which  provided  for  the  number¬ 
ing  and  registering  of  automobiles.  The  case 
was  that  of  State  vs.  Lawrence.  The  court 
held  that  while  there  was  no  doubt  of  the  police 
power  of  the  legislature,  and  of  its  authority 
to  pass  suitable  laws  governing  the  operation, 
numbering  and  registration  of  automobiles,  it 
was  apparent  that  the  registration  fee  was  ex¬ 
cessive  and  out  of  proportion  to  the  actual  cost 
of  operation  of  the  law.  It  was  found  on  in¬ 
quiry  that  the  actual  cost  of  numbering  and 
registering  the  cars,  issuing  licenses  therefor, 
and  other  routine  work  connected  with  the  en¬ 
forcement  of  the  act,  was  not  over  one  dollar 
per  car,  while  the  license  fee  was  graduated 
from  $5  to  $25. 


Sale  of  Goods  and  Good  Will — Restraint  of 
Trade — Date  of  Contract. 

Where  a  firm  doing  business  in  a  city  sold 
its  stock  of  goods  and  good  will  to  another  firm 
engaged  in  the  same  business,  and  as  a  part  of 
the  contract  of  sale  the  vendors  agreed  not  to 
engage  in  the  same  business  in  the  city,  the 
Kentucky  Court  of  Appeals  held  (F.  T.  Gunther 
Grocery  Company  vs.  Kohl  et  al.)  that  the 
vendees  could  maintain  an  action  to  restrain 
the  vendors  from  engaging  in  business  in  vio¬ 
lation  of  the  contract.  The  court  further  held 
that  the  date  is  not  essential  to  the  validity  of 
a  contract,  and  that  when  a  contract  bears  no 
date  the  true  date  of  its  execution  may  be  shown 
by  parol  without  averments  of  fraud  or  mistake, 
because  such  evidence  would  not  contradict  the 
writing,  but  that  when  it  is  sought  to  show  that 
the  date  given  in  the  contract  and  the  time  of 
its  execution  are  material,  parol  evidence  will 
not  be  competent  to  show  the  incorrectness  of 
the  date  in  the  absence  of  a  pleading  setting  forth 
fraud  or  mistake  in  the  insertion  of  the  date. 


Sale  of  Timber — Stipulation — Reduction — 
Failure  of  Title. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Winn  Parish  Bank  vs.  White  Sulphur 
Lumber  Company,  Limited,  that  in  a  sale  of 
all  the  merchantable  pine  timber  on  2,600  acres 
of  land,  divided  into  a  number  of  tracts,  a 
stipulation  that,  .should  the  title  to  any  part 
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“fail,”  a  pro  tanto  reduction  should  be  made 
from  the  last  credit  payment,  represented  by 
the  note  of  the  purchaser,  was  a  lawful  agree¬ 
ment  which  would  be  enforced  against  a  pledge 
of  the  note  with  notice  of  the  stipulation  ;  that 
such  deduction  should  be  made  from  the  princi¬ 
pal  of  the  note,  and  not  credited  as  a  partial 
payment  as  of  the  date  of  its  indorsement  on 
the  instrument,  and  that  the  sale  did  not  imply 
any  warranty  of  the  quantity  of  timber  per 
acre  or  for  any  particular  tract.  The  court 
further  held  that  the  transfer  of  a  note  identified 
with  an  act  of  sale  and  mortgage  carried  with 
it  the  right  to  recover  the  attorney’s  fees  stipu¬ 
lated  in  the  instrument  in  the  event  of  suit  for 
the  collection  of  the  note. 

Municipal  Ordinance  —  Regulation  of  Motor 
V  ehicles — V  alidity. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  City  of  Chicago  vs.  Walden  W.  Shaw 
Livery  Company,  reported  in  the  Chicago  Legal 
News ,  that  by  the  last  proviso  of  section  12 
of  the  motor  vehicle  act  of  1911  the  Illinois 
legislature  invested  municipal  corporations  with 
power  to  make  and  enforce  reasonable  traffic 
and  other  regulations,  except  as  to  rates  of 
speed  not  inconsistent  with  the  provisions  of 
the  act,  and  that  the  Chicago  ordinance  pro¬ 
hibiting  the  use  of  any  mo.tor  vehicles  in  such  a 
manner  as  to  permit  the  escape  of  any  noxious 
smoke,  gas,  steam  or  other  offensive  odors,  or 
so  as  to  discharge  any  embers,  oil  or  residue 
from  the  fuel  used,  was  not  in  conflict  with  the 
motor  vehicle  act  of- 1911,  nor  on  its  face  un¬ 
reasonable.  The  court  said  that  while,  in  order 
to  be  valid,  ordinances  of  municipal  corporations 
must  be  reasonable,  the  presumptions  are  in 
favor  of  their  validity,  and  that  it  is  incumbent 
upon  persons  seeking  to  have  them  set  aside  as 
unreasonable  to  point  out  or  show  affirmatively 
wherein  the  unreasonableness  consists. 


Carrier’s  Liability — Live  Stock — Agreement 
— Measure  of  Damages. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Cincinnati,  New  Orleans  &  Texas  Pacific 
Railroad  Company  vs.  Rankin,  that  an  inter¬ 
state  carrier  may  by  fair,  open  and  reasonable 
agreement  limit  the  amount  recoverable  by  the 
shipper  to  an  agreed  value  made  for  the  pur¬ 
pose  of  obtaining  the  lower  of  two  or  more 
rates  proportioned  to  the  amount  of  risk  ;  that 
where  a  carrier  sells  injured  live  stock  and  the 
shipper  claims  a  conversion  because  the  stock 
was  sold  without  right  or  authority  of  law,  and 
the  allegation  is  denied,  the  carrier  may  without 
pleading  a  tender  prove  that  the  stock  was  ten¬ 
dered  to  the  shipper  before  the  sale,  and  that 
where  by  fair,  open  and  reasonable  agreement 
the  liability  of  a  common  carrier  of  live  stock 
was  limited  to  $75  per  head,  that  is  the  measure 
of  damages  for  stock  killed,  and  for  stock 
injured  and  sold  by  the  carrier  after  tender  to 
the  shipper  and  his  refusal  to  accept,  was  $75 
for  stock  bringing  less  than  that  amount,  and 
for  those  bringing  more  than  that  amount  the 
measure  was  the  sale  price,  less  the  expense  of 
sale  and  the  reasonable  cost  of  keep  from  the 
time  they  were  injured,  the  liability  in  no  event 
to  be  less  than  $75  per  head. 

Syndicate — Trustee — Expenses — Account 
Stated. 

The  Court  of  Appeals  for  the  District  of  Co¬ 
lumbia  held,  in  the  case  of  Macpherson  et  al.  vs. 
Harding,  Ex’r’x,  reported  in  the  Washington 
Law  Reporter ,  that  the  acceptance  and  approval 
by  the  members  of  a  syndicate  of  an  account 
rendered  by  the  executrix  of  its  deceased  trustee 
for  moneys  paid  out  as  expenses  of  the  trust 
constituted  it  an  account  stated  from  which 
facts  the  law  implied  a  promise  to  pay ;  that 
such  account  stated  was  prima  facie  correct  and 
could  be  impeached  only  for  fraud,  error  or 
mistake  ;  that  a  subsequent  attempted  rescis¬ 
sion  of  the  action  accepting  and  approving  the 
account  was  inoperative  unless  accompanied  by 
evidence  tending  to  show  fraud,  error  or  mis¬ 
take  ;  that  in  an  action  upon  the  account  stated 
evidence  of  such  rescission  was  properly  ex¬ 
cluded  ;  that  the  members  of  a  syndicate  formed 
to  purchase  a  parcel  of  land  were  not  partners 
but  tenants  in  common,  the  adventure  being  a 
single,  special  one  on  joint  account,  involving 
the  payment  in  equal  proportions  of  designated 
sums  of  money,  and  that  an  action  at  law  might 
be  maintained  by  the  trustee  of  the  syndicate, 
who  was  also  a  member  of  it,  to  recover  moneys 
paid  out  by  him  on  account  of  the  trust. 


BUSINESS  NOTES. 

Record  Iron  Ore  Shipments. 

Iron  ore  shipments  down  the  Great  Lakes  in 
May  exceeded  those  of  any  previous  May  in 
history.  The  movement  totaled  7,284,212  tons. 
The  largest  previous  movement  for  May  was  in 
1910,  when  6,081,358  tons  of  ore  were  sent  down 
the  lakes.  The  total  movement  this  season  to 
June  1  was  8,150,599  tons,  or  on  the  basis  of  at 
least  49,000,000  tons  for  the  full  1913  season. 
The  movement  to  June  1  exceeds  that  of  the 
same  period  last  year  by  2,027,483  tons.  Ore 
men  express  the  opinion  that  June  shipments 
will  reach  8,000,000  tons.  During  1912  the  ship¬ 
ments  during  June,  July,  August  and  Septem 
ber  averaged  over  7,550,000  tons  a  month.  It  is 
now  predicted  that  the  ore  movement  for  1913 
will  reach  50,000,000  tons,  against  47,435,777  tons 
last  year. 

Record  Pig-Iron  Output. 

Curtailment  of  the  country’s  pig-iron  output 
according  to  the  Iron  Age,  has  begun.  But 
the  output  of  coke  and  anthracite  iron  in 
May  was  2,822,217  tons,  the  largest  on  record, 
against  2,752,761  tons  in  April.  The  daily  out 
put  in  May  was  91,039  tons,  as  compared  with 
91,759  tons  in  April.  June  opened  with  285 
furnaces  in  blast,  or  thirteen  less  than  on  May  1, 
and  their  capacity  was  90,220  tons  a  day,  against 
92,819  toils  on  May  1,  a  reduction  of  2,600  tons 
a  day.  Comparison  of  last  month’s  iron  output 
with  previous  months  of  the  past  three  years 
(figures  here  representing  gross  tons)  is  as 
follows  : 


March  . 


August . 

July . 

June . 


1913 

1912 

1911 

2,822,217 

2,512,582 

1.893,456 

2,752,761 

2,375,436 

2,065,086 

2,763,563 

2,405,318 

2,171,111 

2,586,337 

2,100,815 

1,794,509 

2,795,331 

2,057,911 

1,759,326 

1912 

1911 

1910 

2,782,737 

2,043,737 

1,777,817 

2,630,854 

1,999,433 

1,909,780 

2,689,933 

2,102,147 

2,093,121 

2,463,839 

1,977,102 

2,056,275 

2,512,431 

1,926,637 

2,106,847 

2,410,889 

1,793,068 

2,148,442 

2,440,745 

1,787,566 

2,265,478 

New  National  Banks. 

Acting  Comptroller  of  the  Currency  Kane 
on  Monday  announced  that  during  the  month 
of  May,  1913,  nineteen  applications  to  organize 
national  banks  were  received.  Of  the  applica 
tions  pending  eighteen  were  approved  and  none 
rejected.  In  the  same  month  twenty-three 
banks,  with  total  capital  of  $1,165,000,  were 
authorized  to  begin  business,  of  which  number 
eighteen,  with  capital  of  $465,000,  had  indi¬ 
vidual  capital  of  less  than  $50,000,  and  five, 
with  capital  of  $700,000,  individual  capital  of 
$50,000  or  over.  On  May  31,  1913,  the  total 
number  of  national  banks  organized  was  10,401, 
of  which  2,916  had  discontinued  business,  leav¬ 
ing  in  existence  7,485  banks  with  authorized 
capital  of  $1,063,831,175,  and  circulation  out 
standing  secured  by  bonds,  $733,754,815.  The 
total  amount  of  national  bank  circulation  out¬ 
standing  was  $755,294,066,  of  which  $21,539,251 
was  covered  by  lawful  money  of  a  like  amount 
deposited  with  the  Treasurer  of  the  United 
States  on  account  of  liquidating  and  insolvent 
national  banks  and  associations  which  had  re¬ 
duced  their  circulation. 


Japan’s  Foreign  Silk  Trade. 
Consul-General  Sammons  writes  from  Yoko¬ 
hama  that  Japan’s  sales  abroad  of  raw  silk 
and  silk  products  in  1912  aggregated  nearly 
$100,000,000.  It  is  a  common  saying  that  the 
country  pays  its  national  debts  in  raw  silk  and 
silk  products.  Every  effort  is  being  made  by 
the  Japanese  to  extend  its  silk  trade  through¬ 
out  the  world.  The  total  exports  of  raw  silk 
and  silk  fabrics  of  all  kinds  reached  $88,155,559 
in  1911,  to  which  upward  of  $10,000,000  was 
added  in  1912,  making  the  total  for  the  latter 
year  $98,490,202.  This  increase  was  more  than 
made  up  by  the  sales  of  raw  silk  and  silk  prod¬ 
ucts  to  the  United  States,  which  rose  from 
$47,254,901  in  1911  to  $59,563,396  in  1912,  all  but 
about  $2,000,000  worth  being  raw  silk.  Thus, 
the  chief  items  of  commerce  between  the  two 
countries  are  raw  silk  and  raw  cotton.  During 
1912  Japan  purchased  a  total  of  $32,171,375 
worth  of  American  raw  cotton,  and  the  United 
States  purchased  a  total  of  $57,243,941  of 
Japanese  raw  silk.  The  great  importance  to 
Japan  of  the  American  market  is  illustrated 
by  the  fact  that  of  the  total  exports  of  raw  silk 
in  1912  ($74,859,957),  the  United  States  alone 
took  over  76  per  cent.  The  increase  in  pur¬ 
chases  of  this  Japanese  staple  by  the  United 


States  during  1912  was  approximately  $12,- 
500,000.  Very  little  Japanese  silk  waste  is  sold 
in  the  United  States,  where  only  the  best  quali¬ 
ties  of  raw  silk  find  a  market.  The  inferior 
waste  silk  is  exported  mostly  to  Europe — 
$4,842,055  out  of  a  total  of  $5,250,546  in  1912. 
Europe  and  Asia  also  purchase  the  bulk  of 
Japan’s  exports  of  habutai,  and  on  the  remain¬ 
ing  large  item  of  silk  goods  exported  by  Japan 
(silk  handkerchiefs)  the  United  States  expended 
only  $346,778  in  1912,  as  against  a  total  of  $371,013 
in  1911.  During  the  year  under  review  Europe 
($808,903)  and  Asia  ($1,190,878)  paid  nearly 
$2,000,000  for  Japanese  silk  handkerchiefs. 

A  New  English  Record  of  Employment. 

According  to  the  London  Economist.  “  trade 
unions  with  a  net  membership  of  912,046 
reported  15,719  (or  1.7  per  cent.)  of  their  mem¬ 
bers  as  unemployed  at  the  end  of  April,  1913, 
compared  with  1.9  per  cent,  at  the  end  of 
March,  1913,  and  3.6  per  cent,  at  the  end  of  April, 
1912.  The  latest  return  is  astonishingly  good, 
and  breaks  the  record  hitherto  held  by  the 
month  of  November,  1912,  when  the  percentage 
of  unionists  unemployed  was  1.8.  It  is  necessary 
to  go  back  nearly  forty  years  to  the  great 
‘  boom  ’  of  the  early  seventies  to  find  a  similarly 
excellent  state  of  affairs.  The  unemployment 
percentages  for  recent  months  follow  : 

P.  et. 


1912 

P.  et. 

1912 

January  . 

.  2.7 

October . 

February . . 

.  2.8 

November . 

Man  h . 

. 11.3 

December  ... 

April . 

.  3.6 

1918 

May . 

.  2.7 

January  . 

June . . 

February .. 

•July . 

.  2.6 

March . 

August . 

.  2.2 

April . 

September . 

.  2.1 

2.3 


1.7 


In  France  the  returns  of  trade  unions  (exclud¬ 
ing  miners  in  the  Pas  de  Calais)  showed  that 
in  March  7.5  per  cent,  of  trade  union  members 
were  unemployed,  compared  with  6.6  per  cent, 
in  February,  6.4  per  cent,  in  January,  and  5.7 
per  cent,  in  December.  The  German  statistics 
show  2.3  per  cent,  unemployed  at  the  end  of 
March,  2.9  per  cent,  in  February,  3.2  per  cent, 
in  January,  and  2.8  per  cent,  in  December.  Thus 
in  Germany  there  appears  to  have  been  a  de¬ 
cline  in  unemployment,  and  in  France  an  in¬ 
crease.  However,  the  German  labor  market 
during  April  was  less  satisfactory.” 

Transactions  on  New  York  Stock  Exchange 

Dealings  in  shares  on  the  New  York  Stock 
Exchange  fell  to  a  very  low  ebb  during  the 
month  of  May.  Sales  amounted  to  only  5,464,- 
259,  a  drop  of  35  per  cent,  from  the  previous 
month,  and  the  smallest  total  of  transactions 
for  any  month  since  April,  1911.  To  find  a 
smaller  total  for  the  month  of  May  one  has  to 
go  back  to  1904,  and  prior  to  that  to  1897.  In 
May  of  1906,  when  speculation  was  active, 
transactions  aggregated  24,026,000  shares  ;  for 
the  same  month  in  1907  they  amounted  to  15,- 


1912,  they  were  20,924,000,  16,512,689 

11,946,000, 

11,115,000  and  13,655,000 

,  respectively.  Follow- 

ing  are  the  figures  for 

the  elapsed 

months  of 

the  calendar  year  : 

Stocks 

Bonds 

January . 

8,734,000 

$54,434,000 

February . 

6,674,01  0 

47,707,000 

March . 

7,165,500 

40,926,1  00 

April . 

8,459,418 

55,513,500 

May . . . 

5,464,200 

42,202,000 

Total . 

36,497.118 

240,782,500 

The  following  gives  transactions  in  stocks  for 

May  and  the  five  months  of  this 

year,  with 

comparisons  : 

May 

Five  mos. 

1913 . 

5,464,200 

36,497,118 

1912 . 

13,655,232 

62,190,954 

1911 . 

10,685,816 

43,205,164 

1910 . 

11,946,981 

81,120,764 

1909 . 

16.512,689 

78,746,343 

1908 . 

20,924,269 

74,962,783 

1907 . 

15,755,363 

106,724,202 

1906 . 

23,945,096 

127,807,113 

1905 . 

20,588,?  24 

125,104,315 

1904 . 

5,260,135 

45.649.876 

1903... . . . 

12,464,587 

66,672,022 

13.485,777 

79,734,271 

1901 . . . 

35,199,736 

155,979,302 

Dealings  in  all  classes  of  bonds  aggregated 
$42,202,000,  a  decrease  of  $13,311,500  from  April 
and  of  $18,829,500  from  May,  1912.  Bond  deal¬ 
ings  for  the  month  and  for  five  months,  com¬ 
pared  with  preceding  years,  follow  : 

May  Five  mos. 

1913 . $42,202,000  $240,782,500 

1912 .  61,031,500  358,115,000 

1911 .  92,908,500  375,391,000 

1910 .  41,367,500  319,006,300 

1909 .  110.835,000  590.134,200 

1908 .  98,947,0o0  888,251,020 

1907 .  33,959,500  216,379,900 

1906 .  60,850,100  342,562,  NOO 

1905 .  70,124.150  500,959,200 

1904 .  37,627.200  257,449,500 

1903 .  51,733,800  283,9  1 1,350 

1902 . , .  63,108,500  423,108,600 

1901 .  110,357,400  557.136,670 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

May  30— 

Balkan  peace  treaty  signed. 

Fight  between  Greeks  and  Bulgarians  near 
Salonica. 

Canadian  naval  appropriation  killed. 

Scotch  home  rule  bill  passes  second  hearing 
in  House  of  Commons. 

June  1— 

Secretary  of  Treasury  announces  that  seven 
banks  have  declined  federal  deposits  while 
607  have  accepted  them. 

June  2— 

Mexican  loan  for  $50,000,000  arranged  for  by 
leading  New  York  bankers. 

Stock  markets  at  home  and  abroad  depressed 
sharply.  Canadian  Pacific  especially  weak. 
June  3— 

Stock  market  declines  after  partial  rally. 

One  failure  of  stock  jobbers  in  London. 

Packing  house  employees  in  Sioux  City 
(1,500)  strike  for  advance. 

Irish  police  seize  imported  rifles  at  Belfast. 
June  4^- 

Night  riding  reported  in  Kentucky  tobacco 
districts. 

Insurgents  in  Mexico  capture  Matamoras. 

Stock  market  breaks  sharply.  New  low 
records  followed  by  some  recoveries. 

Parcels  post  system  adopted  by  Dominion 
House  of  Commons. 

Militant  suffragette  interferes  with  running 
of  English  Derby. 

Second  Japanese  note  received  by  State  De¬ 
partment. 

June  6 — 

Attorney-General  reported  to  have  said  that 
talk  of  trust  suits  is  “  unauthorized.” 

Confused  movement  of  stock  market  prices, 
with  net  gains  at  close. 

Commercial. 

D.  R.  Wilkie,  president  of  the  Imperial  Bank 
of  Canada,  in  commenting  on  Canada’s  foreign 
trade  for  the  fiscal  year,  notes  that  exports 
amounted  to  $393,000,000  and  imports  to  $692,- 
000,000,  indicating  an  adverse  balance  of  trade 
of  about  $300,000,000.  This,  he  says,  is  not 
necessarily  an  unfavorable  feature.  It  has  been 
more  than  compensated  for  by  borrowings  from 
abroad  on  capital  account  amounting  to  about 
$250,000,000,  and  by  the  cash  brought  in  by 
400,000  settlers  from  Great  Britain,  the  United 
States  and  elsewhere.  It  is  estimated  that 
these  immigrants  brought  with  them  at  least 
$200,000,000  in  money  and  goods,  and  that  of 
the  141,000  immigrants  included  coming  from 
the  United  States,  each  one  brought  an  aver¬ 
age  of  $1,000.  Included  in  the  excess  of  imports 
over  exports  is  the  value  of  these  immigrants’ 
effects,  and  also  the  very  large  investment  being 
made  by  United  States  manufacturers  in  the 
business  of  the  country. 

Beginning  June  9  hearings  will  be  held  in 
New  York  City  to  collect  information  for  the 
formulation  of  regulations  for  the  enforcement 
of  the  national  net  weight  law,  which  was 
approved  by  the  President  March  3,  1913. 
These  hearings  will  be  held  in  the  rooms  of  the 
Secretary  of  the  Treasury  on  the  seventh  floor 
of  the  Custom  House,  New  York  City.  The 
new  law  provides  that  a  food  product  will  be 
deemed  to  be  misbranded  :  “If  in  package  form 
the  quantity  of  the  contents  be  not  plainly  and 
conspicuously  marked  on  the  outside  of  the 
package  in  terms  of  weight,  measure  or  numer¬ 
ical  count ;  provided,  however,  that  reasonable 
variations  shall  be  permitted,  and  tolerances 
and  also  exemptions  as  to  small  packages  shall 
be  established  by  rules  and  regulations  made 


in  accordance  with  the  provisions  of  section  3 
of  this  act.”  All  manufacturers  of  food  prod¬ 
ucts  in  package  form  are  invited  to  present 
their  views,  preferably  in  the  form  of  written 
briefs,  supplementing  this  if  necessary  by  oral 
statements. 

Warnings  against  “flood  fakers”  are  being 
sent  out  by  the  Dayton  (Ohio)  Chamber  of 
Commerce.  One  received  by  the  New  York 
Merchants’  Association  calls  attention  to  “  flood 
sales,”  and  says  that  comparatively  little  stock 
was  salvaged. 

The  Oklahoma  June  crop  report  makes  the 
condition  of  wheat  74,  comparing  with  92  on 
May  1  and  84  in  June,  1912.  The  condition  of 
corn  is  placed  at  87,  and  oats  73. 

Exports  of  copper  from  the  United  States  in 
the  month  of  May  aggregated  38,251  tons,  as 
against  33,024  tons  in  April  and  32,984  in  the 
corresponding  month  of  1912. 

The  foreign  visible  copper  supply  in  England, 
France  and  afloat  thereto  June  1  was  29,634  tons, 
a  decrease  of  639  in  past  fortnight.  Stocks  at 
Rotterdam,  Hamburg  and  Bremen  decreased 
1,875  tons. 

During  the  first  four  months  of  1912  the  lum¬ 
ber  cut  and  shipments  of  the  various  mills  of 
the  northwest  exceeded  the  business  of  the 
corresponding  period  of  1912  by  a  big  margin. 
Before  the  members  of  the  West  Coast  Lumber 
Manufacturers’  Association  at  the  monthly 
meeting  in  Tacoma,  W.  C.  Miles,  manager  of 
the  association,  on  Monday  read  a  report 
showing  that  the  cut  of  the  ninety  mills  of 
the  association  for  the  four  months  of  1913  was 
170,000,000  feet  in  excess  of  the  corresponding 
period  last  year,  an  increase  of  24%  per  cent. 
The  shipments  from  these  mills  for  the  first 
four  months  of  the  present  year  are  shown  to 
be  120,000,000  feet  in  excess  of  the  business 
for  the  corresponding  period  of  last  year,  or  a 
gain  of  16  per  cent. 

Consul  Goding  writes  from  Montevideo, 
Uruguay,  that  the  exportation  of  beef  from  the 
River  Plate  during  1911  surpassed  that  of  1910 
by  40  per  cent.,  while  the  increase  for  1912  as 
compared  with  1911  was  only  3  per  cent.,  which 
does  not  pertain  to  Uruguay,  as  that  country 
sold  in  1912  three  times  the  quantity  of  1911. 
The  quantities  of  frozen  and  chilled  beef  in 
quarters  exported  from  Argentina,  Uruguay  and 
Venezuela  during  1911  and  1912  are  given  below  : 


Argentum:  1911  1912 

Frozen .  1,410,156  1,580,648 

Chilled .  2,151,166  2,220,697 

Uruguay: 

Frozen...  i .  87,581  212,745 

Venezuela: 

Frozen .  25,108  12,674 

Chilled .  858  962 

Total . 3,674,869  4,027,726 


Owing  to  the  great  demand  for  River  Plate  beef 
the  prices  have  increased  to  the  consumer  more 
than  100  per  cent,  during  the  past  four  years. 

A  report  recently  issued  by  the  dairy  and 
cold  storage  commissioner  of  Canada  attrib¬ 
utes  the  present  scarcity  of  butter  in  the 
Dominion  partly  to  the  enormous  increase  in 
the  consumption  of  ice  cream.  A  press  review 
of  the  report  says  in  part:  “Statistics  of  the 
cream  and  ice  cream  trade  in  twenty-four 
Canadian  cities,  collected  in  1912,  show  that  the 
manufacture  of  ice  cream  in  these  places  used 
up  cream  that  would  make  1,500,000  pounds  of 
butter  or  over  4,000,000  pounds  of  cheese.  This 
estimate  takes  no  account  of  the  hundreds  of 
similar  smaller  businesses  in  the  various  towns 
in  the  Dominion.” 

Reviewing  the  international  wheat  situation, 
Broomhall  recently  said:  “World’s  shipments 
during  the  next  few  weeks  will  be  heavy,  but 
the  actual  requirements  are  so  large  that  the 
heavy  movement  is  not  likely  to  prove  burden¬ 
some,  as  stocks  in  principal  receiving  ports  are 
abnormally  light.  *  *  *  After  the  recent  pur¬ 
chases  have  been  shipped  the  world’s  buyers  of 
wheat  must  of  necessity  purchase  a  consider¬ 
able  portion  of  the  requirements  from  America. 
The  Danube  will  not  be  likely  to  furnish  the 
usual  quantities  during  July  and  August.” 

Stocks  of  cut  meats  in  the  west  increased 
20,698,000  pounds  in  May,  and  now  are  247, 765, * 
000  pounds,  compared  with  320,172,000  pounds 
last  year,  when  there  was  a  decrease  of  over 
10,000,000  pounds. 

Financial. 

During  the  month  of  May  the  sales  of  gold 
bars  at  the  United  States  Assay  Office  at  New 
York  ran  up  to  $2,873,334,  making  the  transac¬ 
tions  the  largest  for  that  month  in  four  years. 


Treasury  receipts  for  May  amounted  to  $55,- 
370,363,  a  decrease  of  nearly  $3,000,000  as  com¬ 
pared  with  those  for  May  of  last  year.  The 
expenditures  were  $57,957,870,  an  increase  of 
over  $5,700,000.  For  eleven  months  the  receipts 
amounted  to  $635,673,115,  an  increase  of  nearly 
$29,300,000  as  compared  with  the  corresponding 
period  of  the  preceding  fiscal  year.  The  ex¬ 
penditures  amounted  to  $629,294,140,  an  increase 
of  over  $16,400,000.  There  was  a  deficit  of 
$2,587,870  for  the  month,  but  a  surplus  of 
$6,378,975  for  the  eleven  months. 

Papers  filed  in  the  eastern  states  in  May  for 
companies  with  an  authorized  capital  of  $1,000,- 
000  and  over  represented  $173,200,000.  This  is 
$25,518,000  below  the  April  total,  but  an.  in¬ 
crease  of  $22,916,000  as  compared  with  May, 
1912.  Charters  taken  out  by  other  companies 
with  an  individual  capital  of  $100,000  or  more, 
including  other  than  the  eastern  states,  during 
April  totaled  $234,230,000.  This  compares  with 
$255,223,000  in  April  last  and  $244,531,999  in 
May,  1912.  Following  are  the  comparative 
figures  as  specially  compiled  by  the  Journal  oj 
Commerce  and.  Commercial  Bulletin  of  com¬ 
panies  incorporated  in  the  eastern  states  during 
the  last  three  years  with  an  authorized  capital 
of  $1,000,000  or  more  : 


1913  1912  1911 

January  ...  $332,450,000  $210,520,000  $356,219,000 

February..  191.500,000  166,300,000  172,400,000 

March .  166,030,000  159,578,000  139,910,000 

April .  198,718,000  281,45.7,000  58,690,000 

May .  173,200,000  140,284,000  163,195,000 


Total ....  1,061,898,000  958,139.000  890,414,000 


The  Insurance  Press  says  that  in  1912  the 
people  of  the  United  States  took  from  United 
States  companies  more  than  $3,230,000,000  of 
new  life  insurance,  which  amount  showed  an 
increase  of  more  than  $350,000,000  over  the 
business  of  1911. 

The  Guggenheim  Exploration  Company  has 
declared  a  quarterly  dividend  of  3  per  cent., 
which  places  the  stock  on  a  12  per  cent,  per 
annum  basis,  as  against  10  per  cent,  heretofore. 

Amory  G.  Hodges,  chairman  of  the  executive 
committee  of  the  Distillers  Securities  Corpora¬ 
tion,  on  Monday  made  the  following  statement 
in  regard  to  recent  rumors  in  the  financial  dis¬ 
trict :  “We  are  anxious,  if  possible,  to  stop 
these  false  rumors  concerning  the  Distillers 
Corporation.  Some  unknown  person  has  put 
them  in  circulation  for  sinister  purposes  and 
we  are  trying  to  trace  them.  The  net  profits 
this  year  will  be  much  more  than  sufficient  to 
pay  the  interest  on  the  company’s  bonds,  and 
the  interest  will  be  promptly  paid  when  it  ma¬ 
tures,  the  next  interest  date  being  October  1.” 

'  Governor  Sulzer  has  signed  Senator  Boylan’s 
bill  amending  the  tax  law,  which  provides  that 
in  cases  where  shares  or  certificates  of  stock  are 
issued  without  designated  monetary  value,  the 
stock  transfer  tax  shall  be  at  the  rate  of  2  cents 
for  each  share  of  stock,  and  it  requires  the  filing 
in  the  office  of  the  state  comptroller  of  a  cer¬ 
tificate,  executed  by  every  person  or  firm 
engaged  in  making  sales,  agreements  to  sell, 
deliveries  or  tranfers  of  shares  of  the  stock,  or 
conducting  a  stock  brokerage  business,  and 
giving  the  true  or  real  full  najne  or  names 
of  persons  conducting  same,  with  post  office 
address. 

The  twentieth  annual  convention  of  the  New 
York  State  Bankers’  Association  will  be  held 
at  Ottawa,  the  capital  of  Canada,  on  Thursday 
and  Friday,  June  12  and  13,  the  invitation  to 
meet  there  coming  from  the  bankers  of  Ottawa, 
the  city  officials  and  the  Dominion  government. 
Linked  with  the  occasion  of  its  annual  meeting, 
special  interest. attaches  to  the  convention  be¬ 
cause  of  the  celebration  of  100  years’  of  peace 
between  English-speaking  peoples.  The  list 
of  speakers  includes  the  Canadian  Premier, 
Rt.  Hon.  Robert  L.  Borden,  and  James  J.  Hill, 
George  E.  Roberts,  Liberty  H.  Bailey,  Gov. 
Adolph  O.  Eberhart,  Congressman  Andrew  J. 
Montague,  George  Grafton  Wilson,  Congress¬ 
man  Lemuel  P.  Padgett,  Senator  Robert  L. 
Owen,  and  possibly  Secretary  Bryan,  among 
the  speakers  from  this  country.  The  committee 
of  arrangements  includes  Joseph  T.  Talbert, 
chairman;  Delmar  Runkle,  James  M.  Gilbert, 
J.  Herbert  Case,  Daniel  M.  Hopping,  and  Wm. 
J.  Henry,  secretary,  ex  officio. 

Stock  transfer  tax  receipts  for  May,  1913, 
amounted  to  $183,205,  as  compared  with  $241,624 
for  April,  and  $371,723  for  May,  1912. 

Tuesday’s  exchanges  at  the  New  York  Clear¬ 
ing  House,  which  totaled  $584,781,286,  were 
the  largest  so  far  this  year.  They  included 


checks  paid  out  for  dividends,  interest  and 
other  payments  incident  to  June  1.  The  largest 
daily  exchanges  on  record  were  $736,461,000,  on 
November  3,  1909. 

“The  world  is  overloaned  and  overarmed,” 
says  the  London  Economist.  ‘  ‘  This  is  a  mechan¬ 
ical  age,  an  inventive  age,  a  spending  age,  an 
age  in  which  all  the  capital  that  can  be  supplied, 
all  the  surplus  savings,  all  the  liquid  resources 
of  rich  countries,  are  greedily  absorbed  and 
swallowed.  If  the  money  could  be  employed 
in  reproductive  works,  or  in  the  promotion  of 
public  utilities,  all  would  be  very  well,  for  the 
liquid  fund  of  capital — i.  e.,  the  saved  surplus — 
would  grow  larger  year  after  year,  expanding 
with  every  expansion  of  industrial  activity. 
But,  alas  !  war  and  armaments,  the  twin  ogres 
of  our  barbaric  civilization,  are  greedily  devour¬ 
ing  a  larger  and  larger  share.” 

Industrial. 

Following  similar  action  a  year  ago  in  mak¬ 
ing  a  general  increase  in  wages  of  employees, 
the  companies  in  the  Brooklyn  Rapid  Transit 
system  announced  Tuesday  another  advance, 
effective  on  July  4,  which  will  benefit  about 
6,000  men  in  the  transportation  department. 
The  increases  vary  according  to  length  of 
service  and  record  of  efficiency.  They  range 
from  4  to  15  per  cent.,  and  will  add  several 
hundred  thousand  dollars  a  year  to  operating 
expenses. 

The  mine  and  smelter  production  of  American 
works  in  March,  according  to  compilations  made 
by  the  Engineering  and  Mining  Journal ,  was 
138,688,751  pounds.  Comparison  of  the  smelters’ 
and  refiners’  figures  for  the  first  quarter  of  1913 


follow  : 

Month  Smelters  Refiners 

January.... .  137,776,472  143,479,625 

February .  126,781,865  130,948,881 

March .  138,688,751  136,251,849 


Total . 402,247,088  410,680,355 


The  smelters’  figures  ought  to  run  a  little  over 
the  refiners’  figures  on  account  of  copper  going 
into  bluestone  and  some  other  reasons.  The 
fact  that  they  aggregated  less  than  the  refiners’ 
figures  during  the  first  quarter  of  1913  indicates 
that  the  refiners  were  still  working  on  old  stocks 
carried  over  from  1912  which  by  this  time  ought 
to  be  wholly  worked  up.  The  average  quarterly 
production  of  the  smelters  in  1912  was  about 
414,000,000  pounds.  Consequently,  they  are  this 
year  producing  at  a  materially  smaller  rate. 

Railroads. 

Mr.  Johnson,  superintendent  of  telegraph 
service  of  the  Pennsylvania  Railroad,  estimates 
that  telephones  carried  on  work  trains  increase 
the  efficiency  of  such  trains  no  less  than  40  per 
cent.,  and  his  track-repair  foremen,  of  whom 
138  have  telephones,  are  estimated  to  be  45  per 
cent,  more  efficient  because  of  this  aid.  Among 
other  interesting  facts  Mr.  Johnson  reports 
3,324  telephones  in  use  in  booths  and  in  other 
places  along  the  Pennsylvania  Railroad  outside 
of  stations,  towers  and  offices.  The  Railway 
Age  Gazette  figures  that  approximately  100,000 
miles  of  telephone  wires  are  in  use  on  the  rail¬ 
roads  of  the  country.  In  addition  there  is  an 
aggregate  of  23,002  miles  of  road  on  which  tele¬ 
phones  are  used  for  manual  block  signaling,  an 
increase  in  twelve  months  of  6,458  miles.  That 
the  introduction  of  the  telephone  has  greatly 
simplified  train  dispatching  is  now  a  common¬ 
place  fact. 

Miscellaneous. 

The  Century  Company  announces  that  Mr. 
Robert  Underwood  Johnson’s  resignation  as 
editor-in-chief  of  the  Century  Magazine ,  of 
which  he  has  had  charge  since  November,  1909, 
has  been  accepted  by  the  trustees  of  the  com¬ 
pany.  Mr.  Johnson’s  retirement  dates  from 
the  completion  of  the  July  number.  Mr.  Robert 
Sterling  Yard  has  been  appointed  managing 
editor  of  the  magazine. 

In  an  article  on  typhoid  fever  in  large  cities, 
the  journal  of  the  American  Medical  Associa¬ 
tion,  discussing  remedial  steps  taken  by  leading 
cities,  says  :  “  Especially  noteworthy  is  the  case 
of  Louisville,  Ky.,  where  the  typhoid  death 
rate  has  fallen  steadily  since  1907,  a  circum¬ 
stance  that  can  be  attributed  largely,  if  not 
solely,  to  the  improvement  in  the  public  water 
supply.”  The  death  rate  per  100,000  inhabit¬ 
ants  in  1911  in  Louisville  was  25.6,  whereas  in 
1912  it  was  18.9.  The  average  in  Louisville 
between  the  years  of  1906  and  1910  was  the 
high  mark  of  52.6,  which  shows  the  remarkable 
improvement  effected. 
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FINANCIAL. 

Money  and  Exchange. 

A  firmer  tone  appeared  in  the  New  York  loan 
market  this  week,  which  was  in  part  a  reflection 
of  the  hardening  tendencies  in  money  at  the 
European  centers.  In  this  country  as  well  as 
abroad  the  oversupply  of  new  securities  and 
the  restrictions  which  banking  interests  are 
obliged  to  place  on  fresh  borrowings  have  be¬ 
come  decidedly  marked.  At  the  same  time,  the 
unsteadiness  of  the  New  York  stock  market 
appeared  to  increase  the  conservatism  of  lend¬ 
ers  of  money,  and  there  has  been  a  decided 
indisposition  to  put  out  funds  on  time.  The 
inquiry  for  loans  was  by  no  means  heavy,  and 
quotations  were  consequently  somewhat  nomi¬ 
nal.  Under  the  circumstances,  however,  rates 
for  both  short  and  long  arrangements  were 
marked  up  by  %  per  cent.  Stock  market  bor¬ 
rowings  have  accordingly  been  mainly  confined 
to  call  money,  which  has  been  freely  supplied 
at  2%(a>2%  per  cent.  Commercial  paper  has 
been  dull,  the  offerings  being  light  and  the 
buying  demand  rather  more  restricted  than 
heretofore.  The  market  quotations  for  paper 
also  sympathized  with  the  firmer  tone  in  time 
money,  and  rates  for  prime  names  advanced 
from  5 ya  per  cent,  to  6(®5%  per  cent.  The 
estimates  of  this  week’s  movements  of  funds 
indicate  a  gain  of  about  $5,500,000  in  cash  by 
the  New  York  banks. 

Week  ending 

June  6,  May  30,  June  7, 


1913  1913  1912 

H.  L.  H.  L.  H.  L, 

Call _ _  3  2%  2%  2  3  2% 

Prevailing  rate .  2%  2%  2%  2% 

Time,  30-90  days .  4%  3%  4%  3%  3%  3 

4-6  months  .  6  4%  4%  4%  3%  3*2 


Com.  paper,  double  names..  6  5%  6  %  4  %  4 

Foreign  exchange  quotations  were  higher  this 
week  in  accordance  with  the  firm  tone  of  the 
money  markets  in  New  York,  London  and  the 
other  European  centers.  The  inquiry  for  re¬ 
mittances  was  fairly  large  though  not  very 
pressing,  and  it  is  intimated  that  preparations 
are  already  under  way  in  the  foreign  financial 
markets  for  the  July  1  settlements.  It  is  noted, 
however,  that  there  have  as  yet  been  no  indica¬ 
tions  of  European  borrowing  of  funds  in  New 
York  such  as  was  a  feature  on  the  part  of 
Berlin  a  year  ago.  Supplies  of  bills  have  been 
light,  and  the  market  quotations  for  demand 
sterling  advanced  easily  from  4.86.40  to  4.86.85, 
with  corresponding  changes  in  other  classes  of 


bills. 

BANKERS’  STERLING  CABLE8. 


May  31 

June  2 

June  3 

June  4 

June  5 

June  6 

4.86.80 

4.86.85 

4.86.90 

4.86.95 

4.87.00 

4.87.05 

® 

® 

cD 

® 

® 

4.86.85 

4.86.90 

4.87.05 

4.87.00 

4.87.10 

4.87.15 

BANKERS’  DEMAND  STERLING. 

1.86.40 

4.86.46 

4.86.60 

4.86.65 

4.86.70 

4.86:75 

® 

® 

® 

® 

® 

® 

4.86.45 

4.86.40 

4.86.70 

4.86.70 

4.86.75 

4.86.85 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.00 

4.83.00 

4.83.10 

4.83.10 

4.83.15 

4.83.25 

® 

® 

® 

® 

® 

® 

4.83.25 

4.83.25 

4.83.25 

4.83.25 

4.83.25 

4.83.50 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.83%(@4.82%  ; 
francs,  5.18%  for  cheques ;  reichsmarks,  95% 
for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  a  decrease  in  its  gold  of 
/"US, 030,  the  proportion  of  reserve  to  liability 
being  52.27  per  cent.,  against  52.04  per  cent, 
last  week.  There  was  also  a  decrease  of  %702,- 
000  in  the  loans  by  the  bank  to  the  market.  In 
the  London  open  market  call  money  is  3%[2>3% 
per  cent.,  and  discount  4%f5>4%  per  cent. 
The  Bank  of  France  this  week  reported  an  in¬ 
crease  of  11,253,000  francs  in  gold  and  a  reduc¬ 
tion  of  151,600,000  in  its  discounts.  The  Paris 
bank  rate  is  still  4  per  cent.,  with  the  market 
quotation  there  3%  per  cent.  At  Berlin  the 
bank  rate  is  unchanged  at  6  per  cent.,  the 
quotation  for  discount  in  the  market  at  that 
city  being  5%  per  cent. 


Boston  Banks. 


May  31, 1913  May  24, 1913  June  1, 1912 
Loans . *226,410,000  $224,641,000  $224,818,000 


Circulation . . . 

Deposits . 

Due  banks  ... 
U.  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Fivep.  c.fund 
Legal  tenders 

Specie . 

Beser.  excess 
Exc.  res.  agts 


7,946,000 

186,836,000 

72,762,000 

1,338,000 

34,234,000 

11,916,000 

25,066,000 

405,500 

3,845,000 

26,029,000 

3,194.000 

7,554,000 


7,937,000 

188,665,000 

74,046,000 

1,330,000 

37,078.000 

11,570,000 

26,542,000 

405,500 

3,846,000 

27,482,000 

4,771,000 

10,521,000 


8,266,000 

185,554,000 

76,198,000 

787,000 

33,072,000 

15,030,000 

24,518,000 

421,000 

4,422,000 

24,781,000 

2.424.714 

6.293.714 


Bank  Clearings. 

[By  Telegraph  to  Bradstrert’s.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  June  5  aggregate  $3,217,- 
397,000,  against  $3,025,177,000  last  week  and 
$3,690,516,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $171,978,000,  as  against 
$149,033,000  last  week  and  $180,518,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 


June  5 


New  York . $1,881,096,000 

Chicago .  277,993,000 

Boston .  158,304,000 

Philadelphia....  202,023,000 

St.  Louis .  72,183,000 


Pittsburgh .  55,482,000 

Kansas  City _  44,447.000 

San  Francisco  . .  45,142,000 

Baltimore .  33,931,000 

Cincinnati .  23,089,000 

Minneapolis  ....  19,534,000 

Los  Angeles _  21,090,000 

Cleveland .  22,214,000 

Detroit .  21,576,000 


New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . . . 

St.  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis  .... 

Richmond . 

Memphis . 

Washingt'n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville* . 

Savannah  . 

Toledo,  Ohio.... 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga.... 

Evansville . 

Portland,  Me  .. 
Augusta,  Ga . . ... 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

Davenport . 

W  ilmington ,  D  el 

Topeka  . 

Wilkes-Barre  ... 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . , — 

Waterloo . 

Canton,  Ohio - 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia.  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill - 

Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho  .... 
Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah-... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa - 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb . . . 

Vicksburg . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa,  .t 
Austin,  Tex.... t 


17,676,000 

16,291,000 

12,749,000 

13,614,000 

13,143,000 

11,415,000 

11,594,000 

8,258,000 

11.288.000 

7,823,000 

7,165,000 

8,459,000 

7,300.000 

5,450,000 

9,746,000 

5,710,000 

7,467,000 

5,498,000 

6,495,000 

5,643,000 

4.457,000 

3,489,000 

4,456,000 

6,827,000 

4,495,000 

4,838,000 

3,297,000 

3,879,000 

2,321,000 

2,070,000 

3,559,000 

3,052,000 

4,069,000 

3,369,000 

2,918,000 

3,038,000 

3,379.000 

2,851,000 

2,949,000 

3,028,000 

3,085,000 

2,265,000 

2.308,000 

2,900.000 

1,902,000 

2,216,000 

2,141,000 

1,399,000 

2,355,000 

1,977.000 

2,006,000 

1,386,000 

1,318.000 

1,616,000 

1,905,000 

1,628,000 

2,003,000 

1,986,000 

1,517,000 

1,503,000 

1,708,000 

1,314,000 

1,657,000 

1,486,000 

1,591,000 

1,290,000 

1,721,000 

1,366,000 

887,000 

1,170,000 

1,193,000 

825,000 

1,053.000 

738,000 

914,000 

947,000 

1,047,000 

758,000 

750,000 

717,000 

716,000 

832,000 

766,000 

772,000 

539,000 

1,090,000 

763,000 

702,000 

720,000 

780,000 

469,000 

673,000 

343,000 

399,000 

335,000 

473,000 

269,000 

353,000 

678,000 

6,814,000 

15,947,000 

1,571,000 

1,455,000 


Total,  U.S....  3,217,397,000 
TofcoutsldeN.Y.  1,336,300,000 


I.  or  D. 

May  29 

D  16.4  $1,767,365,000 

D  10.5 

287.374,000 

D  13.0 

130,373,000 

I  14.3 

151,197.000 

D  17.7 

74,576,000 

D  2.3 

58,073,000 

D  10.8 

49,233,000 

D  14.7 

42,229,000 

D  13.3 

32,976.000 

D  17.7 

23,656,000 

D  2.2 

18,636,000 

D  10.4 

22,650,000 

D  4.0 

21,972.000 

I  2.7 

22,861,000 

I  17.2 

15,459,000 

D  6.4 

15,486.000 

D  13.0 

11,846.000 

D  10.9 

12,350,000 

I  28.0 

9.619.000 

D  4.7 

11,730.000 

I  13.1 

10,311,000 

D  24.3 

8,530,000 

D  8.1 

11,420,000 

D  30.3 

8,319,000 

D  20.9 

6,960,000 

D  1.9 

7,630,000 

D  20.6 

7,010.000 

D  19.4 

5,413,000 

I  38.6 

8,671,000 

D  21.8 

7,210,000 

D  16.8 

7,392.000 

D  44.2 

5,328,000 

I  2.2 

6,167,000 

I  4.3 

6,434,000 

I  1.5 

5,716,000 

D  6.9 

3,355,000 

I  3.9 

4,354,000 

D  11.7 

4,288,000 

D  19.4 

4,066,000 

D  1.2 

4,091,000 

D  .3 

3,223,000 

D  10.7 

3,652,000 

D  21.9 

2,314,000 

D  17  2 

2,405,000 

D  9.9 

2,835,000 

D  18.6 

3,287,000 

I  7.3 

3,583,000 

D  2.0 

3.306,000 

D  6.0 

3,372,000 

D  8.5 

3,109,000 

I  26.9 

2,958,000 

D  11.2 

2,777,000 

I  10.2 

3.003,000 

I  1.2 

2,780,000 

I  7.8 

2,805,000 

D  33.2 

2,288,000 

D  19.0 

2,679,000 

D  1.6 

2,755,000 

D  20.9 

2,221,000 

D  .9 

2,363,000 

D  4.7 

1,801,000 

I  8.1 

1,629,000 

D  .5 

2,397,000 

I  19.9 

1,560,(100 

D  .8 

2,099,000 

D  33.4 

1,319,000 

D  30.7 

1,538,000 

D  11.0 

1,792,000 

1  10.5 

1,730,000 

D  12.4 

1.724,000 

I  18.0 

1,894,000 

D  8.1 

1,583,000 

I  14.5 

1,376,000 

D  19.4 

1,246.000 

D  8.4 

1,548,000 

D  22.1 

1,338,000 

1  8.7 

1,321,000 

I  4.6 

-1,484,000 

D  17.8 

1,223,000 

D  4.4 

1,335,000 

I  16.3 

1,432,000 

I  5.0 

1,420,000 

D  17.2 

908,000 

D  10.6 

913,000 

D  7.4 

1,189,000 

I  23.5 

793,000 

I  13.7 

866,000 

D  20.1 

630,000 

D  19.8 

869,000 

D  7.0 

1,120,000 

D  2.1 

814,000 

I  9.5 

1,047,000 

D  9.0 

606,000 

D  6.7 

635,000 

D  16.0 

652,000 

D  15.6 

751,000 

I  16.4 

634,000 

D  1.5 

726,000 

D  29.7 

508,000 

I  42.1 

994,000 

•  1  24.6 

584,000 

D  4.8 

657,000 

I  23.9 

663,000 

I  32.4 

635,000 

D  15  0 

456,000 

I  8.9 

466,000 

D  7.5 

233,000 

I  9.3 

436,000 

D-  7.9 

270,000 

D  2.6 

254,000 

I  13.0 

173,000 

I  33.2 

303,000 

I  3.9 

502,000 

7,130,000 

D  1.7 

17,147,000 

1,421,000 

1,701,000 

D  12.7 

3,025,177,000 

D  6.9 

1,257,811,000 

DOMINION  OP  CANADA. 


Montreal . 

$56,992,000 

I 

1.3 

$45,151,000 

Toronto . 

40,659,000 

D 

1 3.6 

35,287,000 

Winnipeg . 

28,765,000 

D 

2./ 

26,232,000 

Vancouver,  B.  C. 

11,639,000 

D 

6.8 

11,107,000 

Calgary . . 

4,500,000 

D 

21.4 

5,807,000 

Ottawa . 

4,126,000 

D 

13.8 

3,134,000 

Edmonton . 

4,777,000 

I 

7.8 

3,576,000 

Victoria,  B.  C... 

2,763,000 

I 

9.2 

4,025,000 

Quebec . 

3,2u8,000 

D 

3.1 

2,728,000 

Hamilton . 

3,839,000 

I 

27.5 

3,016,000 

Saskatoon . 

1,923,000 

D 

14.4 

1,691,000 

Regina . 

2,020,000 

I) 

16.5 

1,901,000 

Halifax . 

2,372,000 

I 

9.8 

1,522,000 

St.  John,  N.  B... 

1,465,000 

D 

4.6 

1,232,000 

London,  Ont  .... 

1,796,000 

I 

1.4 

1,557,000 

Moose  jaw . 

1,126,000 

D 

4.2 

999,000 

Total .  171,978,000  D  4.7  149,033,000 

*  Not  Included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
in  totals ;  comparisons  incomplete. 

New  York  Securities  Market. 

When  the  stock  market  reopened  on  last 
Monday  after  a  three  days’  recess,  it  was  con¬ 
fronted  with  several  unfavorable  incidents. 
Scrutiny  of  the  alternative  merger  dissolution 
plans  put  out  by  the  Union  Pacific  management 
on  the  eve  of  last  week’s  holidays  failed  to  create 
any  assurance  as  to  their  acceptability,  while 
the  complications  attending  the  St.  Louis  & 
San  Francisco  receivership  assumed  a  form 
which  was  decidedly  calculated  to  create  unfav¬ 
orable  sentiment  among  investors  in  this  coun¬ 
try  and  abroad.  The  most  important  of 
the  disturbing  influences  came  from  Europe 
in  the  shape  of  the  German  govern¬ 
ment’s  announcement  of  forthcoming  loans 
to  the  amount  of  $46,000,000.  Berlin  and  the 
other  old  world  financial  centers  were  depressed 
by  the  prospect  of  this  unexpected  addition  to 
the  mass  of  new  securities  to  be  absorbed  and 
digested,  and  heavy  sales  of  American  stocks 
for  foreign  account  ensued  in  New  York.  The 
movement  was  particularly  severe  in  the  case 
of  Canadian  Pacific,  which  stock  fell  from  the 
previous  closing  quotation  of  227%  to  213%, 
this  break  necessitating  more  or  less  liquida¬ 
tion  of  speculative  holdings  in  it  for  both 
local  and  Canadian  interests.  Declines  of  a 
smaller  kind,  but  none  the  less  severe, 
were  recorded  in  other  directions,  and  the 
market  showed  unmistakably  that  buying 
support  was  absent  or  inadequate  and  that  the 
tendency  of  active  speculators  was  to  work  on 
the  bear  side  of  the  account.  On  Tuesday  there 
were  irregular  recoveries  in  many  stocks,  though 
the  covering  of  old  outstanding  short  accounts 
seemed  to  be  the  only  prominent  source  of  the 
buying,  and  in  Wednesday’s  market  the  break¬ 
ing  tendency  of  prices  was  resumed  with  even 
additional  force.  This  was  most  conspicuous 
in  the  various  standard  stocks,  both  railroad 
and  industrial,  such  issues  as  Pennsylvania, 
Northern  Pacific,  Atchison,  Reading  and  others 
of  that  class  falling  to  quotations  which  were 
not  only  the  lowest  of  the  present  year  but 
well  under  the  low  prices  of  either  1912  or 
1911.  Both  Union  and  Southern  Pacific  were 
the  objects  of  selling  movements,  intimations 
that  the  Attorney-General  would  oppose  the 
lately  formulated  dissolution  plans  adding  to 
the  uncertainty  regarding  these  issues.  Not  a 
little  of  the  extremely  bearish  temper  of  the 
market  on  Wednesday  and  again  on  Thursday, 
when  there  was  a  further,  though  temporary, 
exhibition  of  selling  pressure,  was  due  to  the 
intimations  from  Washington  that  Attorney- 
General  McReynolds  was  planning  to  reopen  the 
Tobacco  Trust  settlement,  and  that  his  pro¬ 
gramme  included  the  submission  to  Congress  of 
a  graduated  internal  revenue  tax  upon  the  large 
concerns  into  which  the  old  American  Tobacco 
Company  was  divided,  with  a  view  to  affording 
the  independent  manufacturers  a  better  chance 
to  compete  for  business.  This  caused  decided 
weakness  in  American  Tobacco  and  its 
offshoots  and  also  affected  the  position  of  the 
Standard  Oil  group  in  the  outside  market. 
The  copper  stocks  were  another  weak  feature, 
foreign  selling  on  a  large  scale  having  been 
noted  in  Amalgamated  and  its  companions, 
while  considerable  liquidation  seemed  to  be 
under  way  in  American  Smelting.  The  United 
States  Steel  shares  participated  in  the  down¬ 
ward  movement,  but  were  not  conspicuously  or 
independently  weak.  By  Friday  the  liquidation 
seemed  to  be  exhausted,  and  the  market  exhib¬ 
ited  a  greater  disposition  to  rally,  although 
about  noon  on  that  day  a  bear  drive  resulted  in 
some  further  low  prices  being  momentarily 
recorded.  Toward  the  close  the  mar¬ 
ket,  however,  renewed  its  advance,  helped 
by  denials  of  the  Washington  reports 
of  fresh  anti- trust  proceedings.  Covering 
of  shorts  was  accelerated  by  reports  from 
abroad  that  leading  financial  houses  in 
London  had  reached  an  agreement  to 
limit  and  discourage  all  further  immediate 
underwriting  of  new  securities,  which  course,  it 
is  thought,  will  tend  to  alleviate  the  congestion 
of  new  issues.  It  is  recognized  that  the  present 
unsettlement  of  all  the  great  markets  is  the 
result  of  the  inadequacy  of  the  machinery  to 
meet  the  world’s  borrowing  requirements  and 
of  the  efforts  of  holders  of  capital  to  convert 
fixed  investments  into  liquid  form.  In  our 
own  market  a  very  conspicuous  feature  has  been 
the  comparatively  small  volume  of  outside  buy¬ 
ing  which  has  been  attracted  by  the  decline  in 
stock  quotations  to  figures  not  far  from  the 


panic  level  of  1907-08.  Still,  at  the  end  of  the  week 
the  market  showed  a  steadier  tone,  though 
Wail  Street  at  large  continued  to  be  more  or 
less  bearish  in  sentiment  as  to  the  immediate 


future  of  prices.  The  bond  market  has  neces¬ 
sarily  been  unfavorably  affected  by  the  de¬ 
decline  in  stock  prices,  convertible  issues  in 
particular  suffering  general  recessions.  The 
leading  incident  in  this  department,  however, 
was  the  moderate  success  of  the  New  York 
state  notes,  due  February  2, 1914,  for  $27,000,000, 
which  were  oversubscribed  and  allotted  on  a 
4.86  per  cent,  average  basis. 


Silver  Prices. 

London  N.  F.  Mex.dol. 

May  31 . 27  11-160.  60c.  47c. 

June  2 . 27  11-160.  00c.  47c. 

June  3 .  27nsd.  597sc.  47c. 

June  4 .  27  11-160.  60‘ec.  47c, 

June  5 .  27  11-160.  OO’sC.  47c. 

June  0 .  27  9-160.  59%c.  47e. 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  2,164,030  38,633,942 

Bonds— R.R.  and  miscel -  $8,868,500  $249,374,050 

State  and  city .  781,500  11,241,000 

Government .  120,500  2,540,000 


Last  week 

Stocks,  shares .  1,440,489 

Bonds— R.R.  and  miscel _ $11,275,000 

State  and  city .  1,687.500 

Government .  .  163,000 


Last  year 
63,846,944 
$367,871,550 
10,082,000 
2,682,000 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


-  Prices 

*  Sales 

High, 

Low, 

Close ,  bid 

for 

1913 

1913 

June  5 

week 

Boston  &  Maine . 

97 

52% 

56% 

744 

New  Haven . 

130 

102% 

105 

955 

Boston  Elevated . 

114% 

84 14 

89 

1,836 

American  Telephone. . 

NO'S 

127ia 

127=8 

4,217 

N.  E.  Telephone . 

160 

140 

140 

113 

Am.  Pneumatic . 

4% 

3% 

3 

235 

Am.  Pneumatic  pfd. . . 

23% 

17% 

17% 

286 

Mass.  Electric . 

19is 

13% 

13 

860 

Maas.  Elec,  pfd  stpd.. 

79 

72 

72 

156 

Mass.  Gas . . . 

93*e 

87 

88% 

891 

Mass.  Gas  pfd . 

95=8 

87 

87 

92 

United  Fruit . 

182 

150 

155 

1.005 

United  Shoe  Mach. . . . 

55% 

46 

46 14 

3,076 

United  Shoe  Mach,  pfd 

28% 

27 

27 

732 

Calumet  &  Hecla . 

555 

430 

430 

96 

Copper  Range . 

53 

40 

40 

1,048 

Tamarack . 

38 

24 

23% 

205 

North  Butte . 

34ia 

24% 

25% 

4,810 

Osceola . 

107 

80% 

81% 

206 

Utah  Cons . 

11% 

7 

7=8 

879 

Trinity . 

6 

3 

3 

830 

U.  S.  Smelting . 

43*2 

36  34 

36% 

1,858 

U.  S.  Smelting  pfd _ 

50 

46  Ha 

46% 

617 

Total  value  bonds,  week  ending  June  6* _  $102,100 

Total  number  shares,  week  ending  June  5*..  103,607 

*  Five  days. 


Securities  at  Auction. 

shares  SOLD.  Quotations 

400  Macon  Hotel  &  Restaurant  Co.,  a  New  York 

corporation . $10  lot 

50  New  York  &  Harlem  R.  R.  Go.  pfd .  3547s 

3  The  Yale  &  Towne  Mfg  Co .  183 

46  The  Yale  &  Towne  Mlg  Co . 183-185- 

112  Maxwell  Motor  Co.  2d  pfd .  10 

BONDS  SOLD. 

$257,000  New  Orleans,  Mobile  &  Chicago  R.  R. 

1st  and  refunding  mtge  5s,  1960  .  .  48% 

$695,000  New  Orleans,  Mobile  &  Chicago  R.  R. 

1st  and  refunding  mtge  5s,  1960  .  40 


Money  in  Circulation. 

The  Treasury  Department’s  monthly  report 
on  the  money  circulation  of  the  United  States 
showed  that  on  June  1  the  total  was  $3,357,376,- 
710,  an  increase  over  one  month  and  a  year 
ago.  Amount  and  kinds  of  money  circulating 
in  the  United  States  on  June  1,  compared  with 
returns  of  a  month  and  a  year  ago,  are  as 
follows,  holdings  of  the  Federal  Treasury  not 


included : 

June  1, 1913  May  1, 1913  June  1,  1912 

Gold  coin . $610,004,429  $611,705,777  $608,540,016 

Gold  ctfs .  997,587,394  990,192,999  960,307,329 

Silver  dollars  72.095,883  72,196,164  70,361,023 

Silver  ctfs....  467,381,270  469,191,528  471,733,141 
Subs,  silver..  154,120,718  153,463,032  144,300,243 
Treas.  notes..'  2,678.361  2,695,234  2,942,890 

U.  S.  notes...  338,835,069  338,224,647  338,023,218 
Banknotes...  714,673,586  710,580,687  709,555,476 


Total . 3,357,376,710  3,354,260,068  3,305,763,336 

Money  circulating  in  the  United  States  on 
June  1  for  a  series  of  years  compares  : 


1913 . $3,357,376,710 

1912 .  3,305,763,336 

1911 .  3,256,116,255 

1910 .  3,121,305,747 

1909 .  3,108,662,406 

1908 .  3,036,182,289 

1907 .  2,939,782,569 

1906 .  2,743,681,120 


1905 . $2,584,670,716 

1904 .  2,509,279,917 

1903 .  2,382,174,825 

1902 .  2,254,415,975 

1901 .  2,184,497,515 

1900 .  2,074,687,871 

1899 .  1,950,501,009 

1898 .  1,839,898,250 


Circulation  per  capita  was  $35.54  on  June  1, 
1913,  against  $34.56  on  May  1,  1913  ;  $34.61  on 
June  1,  1912  ;  $§4.70  on  June  1,  1911 ;  $31.09  on 
June  1,  1905,  and  $28.13  on  June  1,  1901. 
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i'oreign  Bank  Statements. 

bank  or  England.  Changes  from 


June  f. 1913 

June  6, 1912 

last  iceek 

Bullion . 

.£37,(500,597 

£40,685,454 

D.£l  1 5,030 

Reserve  . . . . 

.  27,411,000 

30,051,000 

D. 

485,000 

Notes  res . . . . 

.  25,905,000 

28,597,000 

D. 

562,000 

Circulation  . 

.  28,639,000 

29,084,000 

I. 

370,000 

Public  dep  .. 

.  13,676,000 

21,709,000 

D. 

187,000 

Other  dep ... 

.  38,744,000 

40,314,000 

D. 

971,000 

Gov.  seciir.. 

.  12.802,275 

14,155,000 

Unchanged 

Other  secur. 

.  29,987.000 

35,631,000 

D 

702.000 

Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
May  31, 1913,  were  as  follows,  with  comparisons  : 


June  5,  ’13 
Gold . F3,3 12,699 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 


Silver  . 

Circulation . 

General  deposits.. 
Bills  discounted  .. 
Treas.  deposits  ... 
Treas.  advances .. 


619,363 

5,655,670 

672,563 

1,482,223 

255,750 

670.939 


June  6. ’12 
3,242,075 
817,175 
5,251,492 
577.333 
1,106,855 
250,510 
681,002 


IMPERIAL  BANK  OF  GERMANY. 


May  1 4.  ’13 
Gold . $245,667,900 


Silver . 

Total  above  . . . 
Loans  and  dls. 
Note  circul’t’n 
Current  acc’ts 


71,228,460 

316,896,370 

303,726,810 

449,944,390 

161,790,440 


May  7,’13 
238,088,230 
69,301,920 
307,390,160 
321,430,550 
480,462,530 
140.549,850 


May  15,  T  3 
Coin  and  bull’n  $57,562,680 

Discounts .  134,468,600 

Circulation  ...  192,619,940 
Deposits .  16,273,420 


BANK  OF  BELGIUM. 

May  8,  T3 
57,197,800 
137,679,500 
192,512,910 
19,299.450 


last  week 
I.  11,253 
I.  2,915 
I.  142,350 
D  154,475 
D. 151, 600 
D.  57,900 
D.  34,125 

May  15,  T2 

223,551,610 

83,989,360 

307.540.970 

267.647.970 

393,534,710 

172.522.630 

May  15,  T 2 
48,406,750 

128.640,330 

179.513.630 
16,988,580 


COMMERCIAL. 

Wheat  and  Flour  Exports. 

[Special  to  BRADSTREET’S.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  ending  1913  1912  1911 

January  2  .  4,596,618  3,291,617  2,568,914 

January  9 .  5,661,944  2,560,821  2,582,655 

January  16 .  6,128,460  2,941,579  2,527,501 

January  23 .  6,882,129  3,043,494  2,132,513 

January  301 .  5,370,916  3,157,469  2,328,470 

February  6 .  3,859,752  3,816,458  2,274,291 

February  13 .  4,354,168  2,299,137  2,180,921 

February  20 .  2,929,341  2,386,893  1,905,559 

February 27 .  4,800,183  3,268,770  2.980,200 

March  6 .  3,689,078  1,899,227  2,248,873 

March  13 .  2,731,547  2,332,056  1,885,478 

March  20 .  3,598,104  3,069,074  2,325,517 

March  27 .  3,077,494  2,495,597  3,576,864 

April  3  .  4,081,478  3,421,542  2,143,043 

April  10 .  4.190,384  2,613,286  1,633,502 

April  17 .  3,508,592  2,843,789  1,769,878 

April  24 .  3,494,924  3,169.514  1,685,666 

May  1  . .  2,628,331  3,543,112  1,944,327 

May  8 .  3,214,150  3,148,595  3,131,631 

May  15  .  7,011,479  4,027,513  3,660,108 

May  22 .  6,471,046  5,999,613  2,664,186 

May  28 .  6,093,357  4,914,400  3,673,366 

June  5 .  7,661,259  5,908,693  2,432,820 

Largest  exports  In  1912,  week  December  19  .  6,697,540 

Smallest  exports  in  1912,  week  Marcli  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11, 1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet’s.) 


Bushels 
Minneapolis . 
Priv.  elevs. 

Duluth . 

Sioux  City... 
Milwaukee.. 

Priv.  elevs. 
Omaha  ami 
C.  Bluffs... 
Aberueeu .... 

Mitchell . 

Sioux  Falls.. 
Watertown .. 

Lincoln . 

Out.  elevs.. 
Kansas  City. 
St.  Joseph ... 

Chicago . 

Alloat . 

Manitowoc  .. 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 

St.  Louis . 

Louis viUe  ... 
Chattanooga. 
Knoxville  ... 
Nashville.... 
Augusta  .... 
New  Orleans 
Galveston  ... 
Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids .. 

Lansing . 

Port  Huron. . 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati .  - . 

Akron . 

Spr’glield,  O. 
Youngstown. 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Binghamton  . 
Rochester  . . . 

Syracuse . 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence  . . 
New  York ... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk . 

Richmond  ... 


Wheat 
16,558,000 
250,000 
9,334,000 
20,000 
44,000 
93,000 

367,000 

8,000 

10,000 

5,000 

20.000 

63,000 

133,000 

1,495,000 

178,000 

3,869,000 

75,000 

2,000 

oi’.obo 

121,000 

647,000 

310,000 

40,000 

283,000 

10,000 

793,000 

348,000 

185,000 

145.000 

41,000 

598,000 

188M00 

64,000 

9,000 

50,000 

406,000 

103,000 

25,000 

34,000 

155,000 


Com 

2,000 


20,000 

15,000 


Oats  Barley 
116,000  211,000 

349,000  305+00 
2,000  5,000 

179,000  11,000 

_  1,400,000 


1  56,000 

+000 
5,000 

6,000 
174,000 
159,  UU0 
140,000 
829,000  4,384,000 
60,000 
20,000 
12,000 
21,000 
5,000 
95,000 
137,000 
122,000 


592,000 

5,000 

2,000 

3,000 

5,000 

15,000 

73,000 

16,000 


250,000 

163,000 

35,000 

5(1000 
1 03,000 
104,000 


15,000 

228,000 

250,000 

87,000 

14,000 


3,000 

183,000 

55,000 

6,000 

1,000 

1,000 

30,000 

62,000 

2,0u0 

12o’,0do 


184,000 

250,000 

118,000 


4,000 

497,000 

2t>;6bo 

10,000 

1,000 

3,000 

45,000 

269,000 

5,000 

91,000 

200,000 


2,000 

Lubo 

2,000 

64,00 


1,000 


l,00o 


10,000 


75,000 

1,000 

6,000 

25,000 

3,000 

5,000 

3,000 

267,000 

70,000 

,427,000 

419,000 

1.017,000 

483,000 

15,000 

17,000 

13,000 

90,000 

5,000 

7,000 

2,0u0 

2,000 

55,000 

90,000 

42,000 

30,000 

35,000 

79,000 

47,000 

185,000 

15,000 

19,000 

3,000 

4,000 

53,000 

31,000 

2,000 

•903.000 

170,000 

214,000 

133, OUu 

162,000 

21,000 

75,000 

418,000 

90,000 

105,000 

46,000 

33,000 

34,000 

150,000 

73,000 

3,000 

40,000 

13,000 

58,000 

59 ,0U0 

.... 

Totals  Wheat  Com  Oats  Barley 

*^40.645,000  4,319,000  10,016,000  2,800,000 

Jm21’i33, 629,000  7,348,000  9,230,000  792,000 

Jl19113’!  31,092,000  9,693,000  14,177,000  1,227,000 

43,149.000  4,180,000  8,593,000  3,210,00o 

lyio  i 

The  stocks  in  Canada  May  31,  1913,  follow, 
with  comparisons : 


Wheat 

Montreal....  1,263,000 
Manitoba  & 

N.  W.  T. 

elevators  ..  6,640,000 
Ft.  Wm.  and 
Pt.  Arthur.  7,133,000 
Capad’n  afloat  .... 
Bonded  grain 

inU.S .  5,923,000 

OtherCanad'n  2,853,000 


Com  Oats  Bariev 
6,000  1,373,000  640,000 


....  5,570,000  1,447,000 


1,268,000  226,000 
2,906,000  690,000 


Week  ending 

January  2 . 

January  9 . 

January  16 . 

January  23 . 

January  30 . 

February  6 . 

February  13 . 

February  20 . 

February  27 . 

Marcli  6 . 

March  13 . 

Marcli  20 . 

March  27 . 

April  3 . 

April  10 . 

April  17 . 

April  24 _ _ 

May  1 . 

May  8 . 

May  15 . 

May  22 . 

May  28 . 

Juue  5 . 


1913 

1,362,606 

656,190 

1,600,726 

2,671,682 

3,272,844 

2,557,483 

2,711,592 

2,258,379 

3,677,192 

2,852,832 

1,771,964 

2,343,929 

1,481,100 

1,909,423 

1,239,221 

1,355,157 

1,125,278 

271,285 

471,934 

199,675 

166,804 

44,803 

114,170 


1912 

1,526,721 

812,035 

1,462,388 

1,740,752 

1,964,060 

1,482,048 

1,532,566 

905,202 

1,961,495 

2,247,363 

834,400 

309,764 

753,460 

384.300 

352,555 

540,484 

76,472 

236,595 

118,811 

62,480 

157,211 

42,159 

106,078 


Largest  exports  in  1912,  week  March  7 . 

Smallest  exports  in  1912,  week  Nov.  28 . 

Largest  ever  recorded,  week  Feb.  1, 1909 _ 

Smallest  ever  recorded,  week  Nov.  28, 1912. 


1911 

2.294.379 

1.835.379 
2,210,772 
1,831,343 
3,368,010 
2,541,977 
2,028,198 
1,857,876 
2,861,527 
2,354,6(15 
1,953,531 
1,510,793 
1,725,286 
1,616,045 
1,179,140 

839,482 

733,567 

275,059 

569,738 

936,234 

734,646 

563,596 

1,035,144 

2,247,363 

11,247 

8,289,359 

11,247 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  May 
31,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 


follows  : 

Flour, 
barrels 
ay  31, '13.  283.000 
ay  24. '13.  378,000 
ue  1/12..  204,385 
ne  3/11..  275,878 
ne4/10..  308,885 
Season  July  1. 1912 
our,  bbls  ...  16,371 
heat,  bush.. 351, 977 


Wheat, 
bushels 
2,712,000 
2,903,000 
1,881,677 
3.140,705 
1,854,040 
,  to  May  31, 
,000  Corn 
,000  Oats. 


Com,  Oats, 

bushels  bushels 

3,174,000  4,417,000 
1,636,000  3.895,000 
2,253,509  2,023,457 
6,767,941  4,413,300 
4,380,291  2,946,686 
19 13- 

bush.... 203, 078, 000 
busli. ...219.504,000 


/Season  July  1, 1912,  to  May  24, 1913- 

Flour,  bbls  ...  16,088,000  Coni,  bush _ 199,904,000 

Wheat, bush. .349, 265, 000  Oats.  bush. ...215,087,000 


Totals 

Wheat 

Com 

Oats 

Barley 

May  31, 
1913 

23,812,000 

6,000 

11,117,000 

3,003,000 

J  une  1, 
1912 

30,508,000 

7,000 

8,543,000 

948,000 

June  3, 
1911 

11,690,000 

311,000 

5,798,000 

226,000 

May  24, 
1913 

25,901,000 

9,000 

10,788,000 

3,044,000 

The  aggregate  stocks  in  the  United  States 


and  Canada,  east  of  the  Rocky  mountains, 
on  May  31,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

Ay'll1'  \  64, 457, OCX)  4,325,000  21,133,000  5,803,000 

JU19121J  64437, 000  7,355,000  17,773,000  1,740,000 

J19113’ i  42,782,000  10>004.000  19,975,000  1,453,000 
Weekly  comparisons  since  January  4,  1913, 
follow  : 

Wheat  Com  Oats  Bariev 

Jan.  4. ...121, 573, 000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,000  21,355,000  10,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 
Jan.  25.-120,315,000  11,825,000  22,299,000  S, 725,000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,000  15,439,000  23,363.000  8,816,000 
Feb.  15  ..118,139,000  17,980,000  23.047,000  9,079,000 
Feb.  22  ..115,740,000  20,468,000  24,216,000  9,038,000 
Mar.  1  ...111,843,000  22,063,000  25,382,000  9,106,000 
Mar.  8  ...114,028,000  23,693.000  26,062,000  9,468,000 
Mar.  15.. 113, 005 ,000  25,190,000  26,390,000  9,4603)00 
Mar.  22. .110,689, 000  26,485,000  26,652,000  9,276,000 
Mar.  29. .109, 114,01)0  25,074,000  26,970,000  9,268,000 
April  5. ..105, 922, 000  22,537.000  26,149,000  8,943,000 
Aprill2..  102,329, 000  19,826,000  25,105,000  8,594,000 
April  19..  98,827,000  14,486,000  23,492,000  9,110,000 
April 2 6..  86,560,000  11,636,000  22,301,000  7,868,000 
May  3....  81,374,000  9,297,000  19,997,000  6,812,000 
May  10..  79,379,000  7,552,000  21,513.000  6,890,000 
May  17..  74,175,000  6,142,000  20,756,000  6,899,000 
May  24..  69,050,000  4,189,000  19,381,000  6,254,000 


PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1,338,000 

Tacoma,  Wash . 936,000 

Seattle,  Wash .  678,000 


Total  May  31,  1913  . x. .  3,052,000 


Weekly  comparisons  since  January  4,  1913, 
follow : 


Season  July  1, 1911,  to  June  1, 1912 — 

Flour,  bbls _  14,147,172  Com,  bush. ...178,339, 414 

Wheat.bush.. 214, 957,863  Oats,  bush 144,880,861 

Season  July  1, 1910,  to  June  3, 1911- 
Flour,  bbls  ...  14,794.078  Com,  bush. ...186,544,075 
Wheat, bush.. 215,860,480  Oats,  bush. ...178, 314, 305 

Season  July  1, 1909,  to  June  4, 1910- 

Flour,  bbls  ...  19,294,035  Com,  bush _ 161,693,563 

Wheat, bush..245.529, 981  Oats,  bush.. ..158, 873,370 


January  4 . 

January  11 . 

January  18 . 

January  25 . 

February  1 . 

February  8 . 

February  15.... 
February  22.... 

March  1 . 

March  8 . 

March  15 . 


4,240,000 

4,222,000 

4,090,000 

3,139,000 

3,998,000 

3,767,000 

3,975.000 

4,092,000 

3,740,000 

3,755,000 

3,743,000 


March  22 .  3,847.000 

March  29  .  3,808,000 

April  5  .  3,873,000 

April  12 .  3,732,000 

April  19 .  3,243,000 

April  26 .  3,140,000 

May  3 .  2,965,000 

May  10 .  2,959,000 

May  17  .  3,042,000 

May  24  .  3,038,000 

May  31  .  3,052,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bhadstreet’s.] 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow : 


Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  June  5 
were  as  follows  : 


From 

Flour ,  bbls. 

Wheat,  bush.  Com.bush. 

New  York . 

..  101,926 

1,501,359 

69,271 

Philadelphia . 

..  41.710 

998,169 

10,000 

Baltimore . 

..  23,000 

1,041,000 

Boston . 

10,473 

668,340 

Newport  News... 

350 

36,000 

Norfolk . 

Portland,  Me . 

New  Orleans . 

..  21,963 

352,000 

2,000 

Galveston . 

1,101 

292,800 

Mobile . 

8,300 

7,000 

Sabine . 

Total  Atlantic.. 

..  208,823 

4,889,668 

S8i271 

Last  week . 

..  130,134 

3,482,995 

44,803 

San  Francisco.... 

7.534 

Portland,  Ore . 

Tacoma  . . 

Seattle . . 

Total  Pacific.... 

7,534 

4,889,668 

Last  week . 

..  13,910 

59,929 

Total  U.  S . 

..  216,357 

4,889,608 

88,271 

Last  week . 

..  144,044 

3,542,924 

44,803 

Vancouver . 

Montreal . 

.  61,117 

1,373,521 

25,899 

Halifax . 

1  0.986 

St.  John.  N.  B . . 

Total  Canada... 

.  72,103 

1,373,521 

25,899 

Last  week . 

.  70,350 

1,585,660 

Grand  total . 

.  288,460 

6,263,189 

114,1  70 

Last  week . 

.  214,394 

5,128,584 

44,803 

Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  May  31  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Week  end'g 

Changes  from 

Totals 

WheaL- 

May  31 

preced’g  week 

last  year 

U.  S.*.... 

..  40,645,000 

-  2.504,000 

33,629,000 

U.  S.t... 

..  3,052,000 

+  14,000 

2,365,000 

Canada . 

..  23,812,000 

—  2,089,000 

30,508,000 

Total.. 

..  67,509,000 

—  4,579,000 

66,502,000 

Afloat  for  and  in  Europe  (Broomhall)— 

Total .... 

...  89,600,000 

+  2,000,000 

99,500,000 

American  and  European  supply — 

Total ... . 

..157.109,000 

—  2,579,000 

166,002,000 

Com ,  U.  S.  and  Canada — 

Total .... 

...  4,325,000 

+  136,000 

7,355,000 

Oats,  U.  S.  and  Canada — 

Total.... 

..  21,133,000 

+  1,752,000 

17,773,000 

*  East  of  Rocky  mountains,  t  West  of  Rocky  moun¬ 
tains. 


U.S.,east  U.S.,west  Total 

of  Rockies  of  Rockies  U.  S.  Canada 

Jan.  4. .  +  2,544,000  +273,000+2,817,000  —2,039,000 
Jan.  11  . +  607.000  —  18,000+  589.000—4,709,000 
Jan.  18..—  163.000  —132,000—  295,000  —  229,000 
Jan.  25..— 1,353, 0i)0  —951,000—2,303,000  —  584,000 
Feb.  1..—  190.000  +869,000+  669,000  +  132,000 
Feb.  8..+  30,000  —231,000—  201,000  —1,045.000 

Feb.  15..—  436.000  +208,000—  228,000  —  667,000 
Feb.  22.. —  982,000  +117,000—  865,000  —1,417,000 
Mar.  1..—  590,000  —352,000—  942,000  —  307,000 
Mar.  8..—  696,000  +  15,000—  681,000  —  119,000 
Mar.  15.— 1,021,000  —  12,000—1,033,000  —  2,000 

Mar.  22.-2,012,000  +104,000—1,908,000  —  304,000 
Mar.  29.-1,234,000  —  39,000—1,273,000  —  341,000 

Apr.  5  ..—3,272.000  +  65,000  —3,207,000  +  80.000 

Apr.  12  .—1,946,000  —141,000—2,087,000  —1,647,000 
Apr.  19  .—3,185,000  —489,000  —3,674,000  —  317,000 
Apr.  26.-2,548,000  —103,000—2,651,000  —9,719,000 
May  3...— 3,698.000  —175,000  —3,873,000  —1,488,000 
May  10  .—1.845,000  —  6,000—1,851,000  —  150,000 

May  17..— 2,420,000  +  83,000—2,337,000  —2,784,000 
May  24 . . — 3,1*19,000  —  4,000—3,133,000  —1,996,000 
May  31. —2.504,000  +  14,000—2,490,000—2,089,000 


Total  U.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 

January  4 . +  778,000  —1,000,000  —  222,000 

January  11 . —  4,120,000  +2,200,000  —  1,920,000 

January  18 . —  524,000  —  800,000  —  1,324,000 

January  25 . —  2,887.000  +1,800,000  —  1,087,000 

February  1 . +  801,000  +1,900,000  +  2,701,000 

February  8 . —  1,246,000  +  100,000  —  1,146,000 

February  15  ...—  895,000  +  600,000  —  295,000 

February  22  ...  —  2,282,000  +  700,000  —  1,582,000 

March  1 . —  1,249,000  +4,000,000  +  2,751,000 

March  8 . —  800,000  +4.300,000  +  3,500,000 

Marcli  15 . —  1,035,000  +3.600,000  +  2,565,000 

March  22 . —  2,212,000  —1,600,000  —  3,812,000 

March  29 . —  1,614,000  —1,900,000  —  3,514,000 

April  5 . —  3,127,000  +2,600,000  —  527,000 

April  12 . —  3,734,000  +2,500,000  —  1,234,000 

April  19 . —  3,991,000  +2,800,000  —  1,191,000 

April  26 . -12,370,000  —4,000,000  —16.370,000 

May  3 . —  5,361,000  —5,900,000  —11,261,000 

May  10  . —  2,001,000  +  100,000  —  1,901,000 

May  17  . —  5,121,000  —1,300,000  —  6,421,000 

May  24 . —  5,129,000  +1,500,000  —  3,629,000 

May  31 . —  4,579,000  +2,000,000  —  2,579,000 


Comparative  Cash  Prices  of  Staples. 


June  6/13  May  29/13  June  7/12 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

*4.90 

$4.90 

$5.85 

winter . 

$1.10 

$1.12 

$1.2114 

Wheat,  No.l  north 

$1.0034 

$1.02!2 

$1.2G14 

Corn,  No.  2  mixed. 

67c 

660 

86c 

Gats,  mixed . 

47c 

46^20 

Cotton,  mid.  up... 

12.10c 

11.80c 

11.65c 

Print  cloths, 64x64 

334c 

3%c 

3  lo-16c 

Wool,  O.  &  Pa.  X. . 

24®25c 

24®  25c 

25@26e 

Wool, No.l  comb.. 

27@28c 

27@28c 

30c 

Pork,  mess,  new .. 

$22.00 

$22.00 

$20.50 

Lard,  choice . 

11.25c 

11.45c 

11.05c 

Butter,  ex.  ermy.. 

2712®27:!4C 

27>2C 

271.30 

Cheese,  state  1.  c.f . 

14  +e 

14c 

13a4C 

Sugar,  centrif . 

3.33c 

3.33c 

3.92c 

Sugar,  gran . 

Coffee,  No.  7,  Job 

4.116c 

4.116c 

5.10c 

lots . 

1038C 

ll%c 

14  Rc 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 


U.  S.,  east 
Week  ending  of  Rockies 

January  4 .  73,231,000 

January  11  .  73,838,000 

January  18 .  73,675,000 

January  26  .  72,323,000 

February  1. .  72,133,000 

February  8 .  72,163,000 

February  15 _  71,727,000 

February  22 _  70,745,000 

March  1 .  70,155,000 

MarchS .  69,459,000 

March  15  .  68,438,000 

March  22 .  66,426,000 

March  29  .  65,192,000 

April  5 .  61,920,000 

April  12  .  59,974,000 

April  39  . .  56,789,000 

April  26 .  54,241,000 

May  3 .  50,543,000 

May  10... .  48,698,000 

May  17 .  46,278,00i) 

May  24 .  43,149.000 

May  31  .  40,645,000 


U.  S.,  Pacific 

Total 

coast 

V.  S. 

4,240,000 

77,471,000 

4,222,000 

78,060,000 

4,090,000 

77,765,000 

3,139,000 

75,462,000 

3,998,000 

76,131.000 

3,767,000 

75,930,000 

3,975,000 

75,702,000 

4,092,000 

74,837,000 

3,740,000 

73,895,000 

3,755,000 

73,214,000 

3,743,000 

72,181.000 

3,847,000 

70,273,000 

3,808,000 

69,000,000 

3,873,000 

65,793,000 

3,732,000 

63,706,000 

3,243,000 

60,032,000 

3,140,000 

57,381,000 

2,965,000 

53,508,000 

2,959,000 

51,657.000 

3,042,000 

49,320,000 

3,038,000 

46,187,000 

3,052,000 

43,697,000 

Week 

ending  Canada 

January  4 .  48,342,000 

January  11  ...  48,805,000 
January  18  ...  43,576,000 
January  25...  47,992,000 
February  1...  48,124,000 
February  8...  47,079,000 
February  15..  46,412,000 
February  22..  44,995,000 

March  1  .  44,688,000 

March  8  .  44,569,000 

March  15 .  44,567,000 

March  22 .  44,263,000 

March  29 .  43,922,000 


April  5 . 

April  12 . 

April  19  _ _ 

April  26 . 

May  3 . 

May  10 . 

May  17 . 

May  24 . 

May  31 . 


44,002,000 

42,355,000 

42,038,000 

32,319,000 

30,831,000 

30,681,000 

27,897,000 

25.901.000 

23,812,000 


Total  U.  8.  and 
Canada,  both 
coasts 

125,813,000 

126,865,000 

126,341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 

116,748,000 

114,536,000 

112,922,000 

109,795,000 

106,061,000 

102,070,000 

89,700,000 

84,339,000 

82,338,000 

77,217,000 

72,088,000 

67,509,000 


Europe 
and  afloat 
( Broomhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200,000 
80,900,000 
84,900,000 
89,200,000 
92,800,000 
91,200,000 
89,300,000 
91,900,000 
94,400,000 
97,200,000 
93,200,000 
87,300,000 
87,400,000 
86,100,000 
87,600,000 
89,600,000 


Total  world's  visible  supply — 


January  4  ...  200,213,000 
January  11..  203,465,000 
January  18..  202,141,000 
January  25..  201,054,000 
February  1..  203,755,000 
February  8  ..  202,609,000 
February  15.  202,314,000 
February  22.  200,732,000 

March  1  .  203,483,000 

March  8  .  206,983,000 

March  15....  209,548,000 


March  22 _  205,736,000 

March  29 _  202,222,000 

April  5  .  201,695,000 

April  12 .  200,461,000 

April  19 .  199,270,000 

April  26 .  182,900,000 

May3 .  171,639,000 

May  10 .  169,738,000 

May  17 .  163,317,000 

May  24 .  159,688,000 

May  31 .  157,109,000 


Cotton-seed  oil _ 

7.22c 

7.12c 

6.70c 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50c 

8.60c 

Iron,  basic  pigt  ... 

$14.50 

$14.75 

$13.00 

Iron,  Bessemer*.. 

$17.50 

$17.50 

$15.  L5 

Iron,  No.  . 

$11.00 

$11.50 

$11.01) 

Steel  billets* . 

$26.50 

$26.50 

$21.00 

Billets,  open-h’th* 

$26.50 

$26.50 

$20.50 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

14.37>2C 

15.30c 

16.47 

Lead,  lb . 

4.35c 

4.35c 

4.22(30 

Tin,  lb . 

46.25c 

47.30c 

45.00c 

*  Pittsburgh,  t  Valley  furnace,  t  Birmingham. 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  May  31,  1913,  as  follows,  with  comparisons  : 


Last  Previous  Last 
Wheat  from  week  week  year 

North  America _  6,752,000  7,296,000  4,696,000 

Russia .  1,944,000  1,800,000  496,000 

Danube .  232,000  856,000  200,000 

Argentina .  1,384,000  2,816,000  2,296,000 

Austria-Hungary ..  _  _ 

India .  2,344.000  2,808,000  1,312,000 

Australia .  1,480,000  1,200,000  840,000 

Various .  40,000  88,000  128,000 


Total . 14,176,000  16,864,000  9,968,000 

Com  from 

North  America _  43,000  16,000  57,000 

Russia .  451,000  238,000  391,000 

Danube .  349,000  1,020,000  986,000 

Argentina .  5,899,000  4,191,000  3,757,000 


Total .  6.742,000  5,465,000  5,191,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  May 
31,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


1912-13,  1911-12, 

bushels  bushels 

North  America . 235,050,000  170,284,000 

Russia .  99,140,000  71,808,000 

Danube .  52,128,000  71,141,000 

Argentina . 122,498,000  80,870,000 

Austria-Hungary .  192,000  448,000 

India . '. .  54,568,000  41,978,000 

Australia . 42,704,000  51,552,000 

Various .  6,990,000  10,673,000 


Total . 613,270,000  498,754,000 


Grain  on  Passage. 

To  Wheatand flour  Com, bush 

United  Kingdom .  25,848,000  9,172,000 

Continent .  32,096,000  13,617,000 


Total  week  May  31, 1913..  57,944,000  22,789  000 

Preceding  week .  57,600,000  19,168,000 

Corresponding  week  1912....  56,192,000  23,061,000 
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£109,740,000  in  1911.  The  destinations  of  the 


Cotton. 

MOVEMENT  INTO  SIOHT— BALES. 

Week  end'g  Week  end'g  Week  end’g 


June  6,  ’13  Mag  HO,  'IS  June  7, '12 

Week .  53,151  78.553  50,773 

Season .  13,281,110  13,227,959  15,552,849 

VISIBLE  SUPPLY— BALES. 

Week  end’g  Week  end'g  Week  end'g 
June  6,’13  Mag  30. ’  1 3  June  7. ’12 

World’s .  3,833,147  4,018,492  3,868,245 

American .  2,498,147  2,671,492  2,823,245 


Boston  Shoe  and  Leather  Market. 

Sole  leather  is  quiet  but  firm .  E  xport  demand 
for  hemlock  bends  and  sides  continues  good, 
and  more  inquiry  is  noted  from  sole  cutters  and 
shoe  manufacturers  for  union  sole.  Stocks  of 
upper  leather  are  moderate  and  the  market  is 
well  in  hand.  Elk  leather  finish  continues  the 
best  seller  in  side  upper  leather.  Calfskins  are 
quiet ;  the  most  active  call  is  for  heavy  weights 
in  colors.  Patent  leathers  are  in  fair  request. 
Some  dealers  note  a  broader  inquiry  and  indi¬ 
cations  that  patent  leathers  are  regaining  their 
popularity.  Dealers  in  patent  kid  and  patent 
colt  report  that  they  are  behind  on  orders. 
Country  hides  are  weak,  particularly  old  hides, 
but  recent  take-offs  are  firm  at  14  to  14%  cents 
for  buffs  and  15  cents  for  extremes.  Calfskins 
are  easier  both  in  domestic  and  foreign  markets, 
owing  to  lack  of  active  bidding  among  buyers. 
Shoe  manufacturers  report  average  orders  for 
the  Season.  Tans  are  in  good  demand  for  men’s 
wear,  and  sales  of  patent  leather  designs  are 
increasing  in  women’s  wear. 

Boston  Wool  Market. 

Wool  sales  have  again  figured  up  to  nearly  a 
million  pounds,  including  further  sales  of  old 
wool  at  sacrifice  prices.  In  this  is  included 
both  half  blood  and  fine  staple  Montana,  the 
recent  selling  prices  on  these  grades  having 
been  shaded  a  trifle,  both  in  the  grease  and  in 
scoured  values.  Good-sized  blocks  of  both 
grades  were  transferred,  two  or  three  of  the 
leading  houses  having  been  concerned  in  the 
matter.  Outside  of  this,  the  leading  feature  in 
the  week’s  trading  was  the  purchase  by  an  Eng¬ 
lish  broker  Of  nearly  half  a  million  pounds  of 
California  and  territory  wools,  both  in  the 
grease  and  in  scoured  form,  the  price  paid 
being  estimated  to  mean  about  47  cents  laid 
down  in  Bradford.  This  would  seem  to  indi¬ 
cate  that  this  market  is  fully  down  to  a  free- 
wool  basis  ;  but  one  fact  must  be  recognized, 
California  wools  have  been  dull  and  draggy  all 
the  season,  and  it  was  easy  to  find  free  sellers 
at  almost  any  reasonable  price.  This  is  not  the 
first  venture  of  the  same  buyer  in  shipping 
American  wools  to  England.  Several  years 
ago  he  shipped  several  lots  of  wool  to 
England,  but  the  venture  did  not  turn  out 
very  well  and  was  not  repeated  until  now. 
Whether  the  English  spinners  will  take  kindly 
to  using  American  wool  remains  to  be  seen. 
The  new  territory  wools  have  attracted  more 
attention  from  buyers,  and  some  moderate¬ 
sized  lots  have  been  moved  on  the  basis  of 
48®50  cents  clean.  There  has  been  more  in¬ 
quiry  for  wool  in  this  market,  and  dealers  are 
feeling  a  little  more  encouraged  over  the 
situation.  This  has  resulted  in  larger  buy¬ 
ing  in  the  west,  and  dealers  have  been 
keen  competitors  with  manufacturers  in 
several  of  the  more  recent  public  sales  in 
eastern  Oregon  and  western  Idaho.  Recent 
transactions  at  Heppner  and  Mountain  Home 
resulted  in  sales  of  about  1,500,000  pounds  of 
wool  at  12% ©14%  cents  for  fine  and  14%®15% 
cents  for  medium,  the  scoured  cost  laid  down 
here  being  estimated  at  48®50  cents  for  fine 
and  42®43  cents  for  medium.  Shearing  is  not 
yet  fairly  under  way  in  Montana  and  very  little 


issues  in  May  included  £7,281,000  for  the  United 
Kingdom,  £78,000  for  India,  ,£2,973,000  for  the 
colonies  and  £'28,120,000  for  foreign  countries. 
The  total  will  be  much  less  for  June,  as  under¬ 
writers  have  agreed  to  discourage  further  issues 
until  the  present  surplus  supply  is  absorbed. 
For  this  country  the  Journal  of  Commerce  re¬ 
ports  that  actual  issues  in  May  called  for 
$141,657,600,  against  $188,833,800  in  1912  and 
$154,450,000  in  1911.  The  total  for  five  months 
ending  with  May  aggregates  $946,912,900, 
against  $1,207,823,700  in  1912  and  $991,070,950 
in  1911.  The  principal  divisions  of  the  new 
securities,  including  bonds,  notes  and  stocks, 
for  the  month  of  May  and  for  five  months  were 


as  follows  : 

1913  1912  Decrease 

Railroads . $64,619,000  $72,198,800  $7,579,800 

Traction .  15,992,000  38,401,000  22,409.000 

Pub.  utilities  t  15,446,000  48,968,000  33,621,400 

Mfg  cos.  : 

Iron  &  steel  400,000  3,500,000  3,100,000 

Textiles....  200,000  ....  *200,000 

Miscel .  15,500,000  12,836,000  *2,664,000 

Miscellaneous  29,500,000  12,930,000  *16,570,000 


Total .  141,657,000  188,833,800  47,176,200 

Fivemos.  1913  1912  Decrease 

Railroads . $459,160,900  $481,031,600  $21,870,700 

Tractions .  44,028,000  186.107,200  142,079,200 

Pub.  utilities  t  179,146,000  211,898,100  32,752,100 

Mfg  COS. : 

Iron  <fc  steel  13,050,000  56,486,500  43,436,500 

Textiles....  16,300,000  3,800,000  *12,500,000 

Miscel . .  136,905,000  96,876,000  *40,029,000 

Miscellaneous  98,323,000  171,624,300  73,301,300 


Total .  946,912,900  1,207,823,700  260,910,800 


*  Increase.  t  Except  tractions. 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

June  5,  May  29,  - - to  this  week - 

1913  1913  1912  1911  1910  1909 


Middle .  74  90  67  86  73  62 

New  England  23  26  23  28  29  18 

Southern .  27  36  32  31  30  48 

Western. .  42  32  45  45  33  43 

Northwestern  16  12  12  15  8  4 

Par-western  .  33  22  18  27  16  22 

Total .  215  218  197  232  189  197 

Canada .  44  20  19  23  36  29 


THIS  WEEK’S  FAILUKES  CLASSIFIED  AS  TO  CAPITAL 
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New  England  22 

1 

23 

Southern  . 

23 

2 
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l 

27 

Western . 

28 

8 

5 

1 

42 

Northwestern 

15 

l 

16 

Far-western . 

29 

2 

2 

33 

Total . 

181 

20 

9 

2 

3 

215 

Canada . 

40 

4 

44 

In  the  United  States  about  84  per  cent,  ot  the  total 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


BRADSTREET 8  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe — including  bankers ,  lawyers,  rail¬ 
road  and  insurance  officials ,  merchants ,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 


FINANCIAL 


TO  HOLDERS  OF 

4%  Refunding  Mortgage  Gold  Bonds 

OF 

St.  Louis  and  San  Francisco  Railroad  Company. 

The  undersigned  have  constituted  themselves  a  committee  for  the  protection  of 
their  own  bonds  and  of  those  of  others  represented  by  them.  Together,  these  amount 
to  many  millions. 

The  next  coupon  will  fall  due  July  1,  1913.  So  long  as  no  default  takes  place  in 
the  regular  payment  of  interest  on  the  bonds  and  so  long  as  no  attempt  is  made  to 
issue  receivers’  certificates  having  a  lien  prior  to  that  of  the  Refunding  Bonds,  a 
deposit  of  bonds  will  probably  be  unnecessary.  The  committee  will  keep  in  touch  with 
the  progress  of  the  receivership  and  if  for  any  reason  it  should  deem  it  advisable  to  ask 
for  a  deposit  of  the  Refunding  Bonds,  due  announcement  will  be  made. 

Large  holdings  of  the  bonds  in  Germany  will  be  represented  by  this  committee 
through  the  Berliner  Handelsgesellschaft,  which  issued  the  bonds  in  Berlin  and  is 
acting  in  conjunction  with  the  committee. 

Bondholders  are  asked  to  send  to  the  secretary  of  the  committee  their  names  and 
addresses,  and  the  amount  of  their  holdings. 

Dated,  New  York,  June  2,  1913. 

FREDERICK  STRAUSS,  Chairman, 

Of  J.  &  W.  Seligman  &  Company 
J.  N.  WALLACE, 

President,  Central  Trust  Company  of  New  York 

ALEXANDER  J.  HEMPHILL, 

President,  Guaranty  Trust  Company  of  New  York 

EDWIN  G.  MERRILL, 

President,  Union  Trust  Company  of  New  York 

HARRY  BRONNER, 

Of  Hallgarten  &  Company 

c.  w.  COX, 

Of  Robert  Winthrop  &  Company 
BRECKINRIDGE  JONES, 

President,  Mississippi  Valley  Trust  Company, 

St.  Louis 

CHARLES  E.  SIGLER,  Secretary, 

54  Wall  Street,  New  York  City. 

JOLINE,  LARKIN  &  RATHBONE,  Counsel. 


PUBLICATIONS 

Broomhall’s 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S„ 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 
AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices ,  Market  Reports,  A  ssociated 
Market  Cablegrams ,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager. 

Correspondents  Solicited. 


INSURANCE 


1850  1913 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MTJNN,  M.  I).,  PRESIDENT 

FINANCE  COMMITTEE 

CLARENCE  H.  KELSEY 
Pres.  Title  Guarantee  and  Trust  Co. 

WILLIAM  H.  PORTER 
Banker 

EDWARD  TOWNSEND 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in- 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 


has  been  done  in  the  “Triangle.”  In  Texas 
and  California  the  new  wools  are  accumulating, 
as  eastern  buyers  are  not  willing  to  take  them, 
except  on  consignment.  Fleece  wools  are  very 
quiet,  the  only  transactions  noted  for  the  week 
being  some  small  sales  of  new  fine  unwashed 
Ohio  at  20®21  cents.  Conditions  are  still  un¬ 
satisfactory  in  the  fleece  wool  states,  with  manu¬ 
facturers  paying  more  than  dealers  are  willing 
to.  Foreign  wools  are  quiet,  sales  being  mostly 
small  lots  of  duty-paid  wools,  which  the  holders 
are  willing  to  let  go  at  a  sacrifice  of  a  good  part 
of  the  duty. 

NEW  SECURITIES  ISSUED. 

The  London  Statist  reports  that  new  capital 
issues  for  the  month  of  May  total  £"38,454,000, 
against  .£28, 950, 000  in  May,  1912,  and  £24,442,- 
000  in  1911.  For  the  first  five  months  of  the  cal- 


$CHMIDTB(jALLATIN, 

j.  Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


We  Offer 

N.  Y.  State  Notes 

Due  Feb.  2d,  1914 

PRICE  ON  APPLICATION 

We  also  specialize  in  high  grade  R.  R.  and 
Industrial  short  term  notes 

Salomon  Bros.  &  Hutzler, 

20  Broad  Street, 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 


endar  year  applications  amounted  to  £“147,390,-  New  York  City. 

000,  comparing  with  £'104,218,000  last  year  and  Telephone  3425  Rector. 


(Incorporated) 

New  York  and  Everywhere  ’ 
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INANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TNVFSTMf.NT 
Securities  on  commission.  Receive  ac-  IB  V  AO  1  lllAB  1 
counts  of  Banks  Bankers,  Corporations,  SECURITIES 
Firms  and  Individuals  on  favorable 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada,  and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
cable  transfers  on  all  points.  Issue  Com- 
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Despite  unseasonably  cool  weather  and 
stock  market  unsettlement  early,  there  are 
many  favorable  features  presenting  them¬ 
selves  this  week.  Warmer  weather  has 
succeeded  the  chilling  temperatures  early 
experienced,  western  trade  reports  are  of 
a  rather  more  optimistic  character,  based 
mainly  upon  expectations  of  large  though 
not  record  crops  of  cereals  and  the  advance 
northward  of  the  winter-wheat  harvest, 
clearance  sales  of  summer  goods  by  job¬ 
bers,  especially  at  New  York,  have  been 
liberally  patronized,  the  sharp  rally  in 
stocks  after  reaching  the  lowest  levels 
since  1908  shows  that  the  market  is 
no  longer  one-sided,  and  last,  but  not 
least,  the  banks,  encouraged  apparently 
by  Treasury  action,  have  displayed  a  will¬ 
ingness  to  loosen  up  to  legitimate  com¬ 
mercial  borrowers.  On  the  other  hand, 
tariff  uncertainties  tend  to  cause  trade  for 
future  account  to  operate  under  a  pull, 
business  in  iron  and  steel  is  receding  and 
shipments  continue  to  make  inroads  on 
orders,  while  there  is  said  to  be  some 
reduction  in  consumption  of  pig  iron, 
prices  for  which  are  very  low,  and  pre¬ 
miums  on  finished  goods  for  early  deliv¬ 
ery  tend  to  pass.  Yet  pig  iron  circles  are 
not  without  an  undertone  of  optimism,  for 
it  is  felt  the  prices  have  about  reached 
bottom.  Though  there  is  not  much  doing 
in  general  lines  on  fall  account  except  in 
the  surplus  crop  producing  regions  of  the 
west,  jobbers  as  a  whole  are  encouraged  by 
crop  reports,  and  they  expect  a  good  fall 
and  winter  business.  For  one  thing,  it 
is  evident  that  tariff  matters  do  not 
lend  themselves  to  speedy  settlement, 
and  for  that  reason  it  is  difficult  to  see  how 
buying  for  future  needs  can  be  much  longer 
deferred.  Perhaps  the  loosening  up  of 
funds  for  commercial  purposes  will  have  a 
salutary  effect  in  the  way  of  stimulating 
buying  beyond  present  requirements,  for 
it  has  been  quite  well  recognized  that 
stringency  in  commercial  paper  lines  has 
exerted  quite  a  repressive  influence. 
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Stocks  are  being  held  down  to  the  bone, 
as  it  were,  and  it  is  becoming  appar¬ 
ent  that  final  purveyors  may  find  it 
difficult  to  get  goods  when  and  as 
wanted.  In  other  words,  the  manufacturer 
does  not  seem  inclined  to  hold  the  umbrella 
pending  the  passing  of  uncertainty  from 
the  mind  of  the  jobber  or  retailer.  Con¬ 
sumption  of  essential  articles  for  immediate 
use  continues  heavy,  and  therefore  stocks 
do  not  accumulate.  Most  jobbing  centers 
indicate  that  dry  goods,  furnishings, 
notions,  shoes,  hardware,  builders’  supplies 
and  groceries  are  in  satisfactory  demand, 
and  harness  as  well  as  farm  machinery  are 
also  in  good  request.  Lumber  has  quieted 
down  in  some  producing  regions.  Though 
business  still  remains  slow  in  the  south¬ 
east,  fundamental  conditions  have  been  im¬ 
proved  by  the  favorable  condition  of  the 
cotton  crop,  which  has  not  been  injured  by 
cool  weather.  At  the  east  clearance  sales 
of  dry  goods  were  well  attended,  and  sales 
of  wash  goods  were  of  such  proportions  as 
to  indicate  the  need  of  spot  merchandise. 
Moreover,  retail  buyers  in  attendance  at 
the  clean-up  sales  exhibit  a  disposition 
to  look  at  fall  staples,  which  fact  is 
deemed  to  be  an  encouraging  sign.  Steady 
sales  of  heavy-weight  brown  goods  are 
being  made  in  China,  but  it  is  conceded 
that  the  silk  trade,  long  affected  by 
strikes,  is  losing  orders  to  foreign  houses, 
and  men’s-wear  woolens  are  quite  flat. 
The  knit-goods  line  is  pretty  well  cir¬ 
cumstanced  with  orders  for  some  time 
ahead.  A  few  markets  and  lines  re¬ 
port  that  payments  are  quite  good,  but 
on  the  whole  collections  are  slow.  Money 
is  firm,  but,  as  already  noted,  there  is 
more  of  it  available  for  six  months’ 
commercial  paper.  In  contrast  to  the 
previous  paucity  of  time  funds  is  the 
well-nigh  plethoric  supply  of  call  money. 
The  stock  market,  following  the  most  strik¬ 
ing  slump  noted  since  the  latter  part  of 
1907,  has  reacted  upward,  largely  on  a  rout 
of  bear  operators. 


Odd  Notes. 

Mill  and  mine  supply  houses  report 
activity  in  trade,  and  business  in  coal  is 
good.  In  the  leading  bituminous  fields 
outputs  are  restricted  by  lack  of  help. 
Furniture  is  a  line  that  appears  to  be  well 
situated,  most  if  not  all  plants  being 
active  to  capacity.  Machinery,  barring  tex¬ 
tile  machinery,  and  machine  tool  lines  con¬ 
tinue  active,  although  the  volume  of  new 
orders  is  tapering  off.  Liquors  are  very 
dull.  Cigars  and  tobacco  are  in  good 
demand.  In  the  far  northwest  mill  stocks 
of  lumber  are  accumulating  and  prices 
are  easier. 

The  Week’s  Price  Movement. 

Weather  and  crop  reports,  talk  of  foreign 
demand,  and  stock  market  fluctuations 
were  moving  features  in  the  grain  trade 
this  week.  Early,  the  markets  for  wheat, 
corn  and  oats  eased  on  reports  of  rains  in 
the  west,  gcod  spring-wheat  reports,  and 
the  appearance  of  the  government  crop 
report,  which  was  construed  bearishly. 
Stock  market  weakness  was  a  sympathetic 
cause  for  ease.  On  Wednesday  and  Thurs¬ 
day,  dry  weather  talk,  north,  west  and 
southwest,  caused  some  hardeningof  wheat, 
and  strength  in  stocks  was  also  reflected  in 
the  gain  in  two  days  of  2  cents  in  that 
cereal.  Cold  weather  retarding  corn,  and 
dry  weather  affecting  oats,  caused  advances 
of  cents  on  corn  and  1  cent  on  oats 

from  the  low  point  in  midweek. 

Cotton  has  been  quite  strong  all  the  week. 
Early  in  the  week,  July  and  August 
especially  were  strong,  the  cause  of  the 
latter  being  short  covering  of  contracts  on 
reported  melting  away  of  contract  stocks 
locally,  but  ne.w  crop  sympathized.  There 
was  a  slight  weakening  on  Wednesday, 
but  on  Thursday  new  high  levels  were 
gained,  and  new  crop  also  advanced, 
largely  on  more  reports  of  better  trade  in 
dry  goods,  and  despite  almost  uniformly 
good  reports  from  the  new  crop.  Up  to 
Friday  spots  had  gained  15  points,  new 
crop  20  points,  and  July  and  August  25 
points. 

Price  Index  Number  Again  Moves  Lower. 

Bradstreet’s  price  indexj  number  as  of 
June  1  shows  a  slight  decline — seven-tenths 
of  1  per  cent. — but  this  is  significant,  be¬ 
cause  it  is  the  sixth  successive  decline  from 
the  high  record  level  of  December  1,  1912. 
The  present  index  number  also  is  a  shade 
below  that  of  June  1  a  year  ago.  In  all,  six 
groups  declined  while  seven  advanced  in 
May. 

The  Growing  Crops. 

Reports  to  Bradstreet’s  indicate  that 
crops,  though  retarded  in  growth  by  cool 
weather,  are  on  the  whole  good,  and,  except 
in  oats,  there  are  few  complaints  of  real 
moment.  Winter-wheat  yields  in  eastern 
Missouri,  western  Illinois,  southwest  Kansas 
and  Oklahoma  will  not  equal  early  san¬ 
guine  expectations.  In  Missouri  and  Illinois 
yields  will  exceed  last  year,  while  Kansas 
and  Oklahoma  will  be  about  equal.  Har¬ 
vesting  is  on  in  Kentucky,  Tennessee  and 
as  far  north  as  southern  Illinois,  and  the 
crop  generally  is  in  a  forward  condition. 
In  eastern  Washington  the  wheat  crop  will 
be  large. 

Reports  of  a  scare  in  North  Dakota 
spring-wheat  sections  have  their  basis  in 


a  deficit  in  rainfall  coming  on  a  crop  much 
of  which  was  disked  in  and  therefore  needs 
plenty  of  moisture.  The  yield  in  that  state 
cannot,  of  course,  equal  last  year’s  enor¬ 
mous  crop,  but  in  South  Dakota  and  Minne¬ 
sota  spring  wheat  and  other  small  grains 
are  in  excellent  condition. 

Cool  weather  has  retarded  corn  the 
country  over,  but  stands  are  good,  and 
since  the  warm  weather  following  the  cold 
snap  and  moisture  of  this  week,  reports 
from  Iowa,  Illinois  and  other  large  corn 
states  are  better. 

Frosts  along  the  northern  tier  of  states 
have  done  some  damage,  from  Michigan 
east  to  New  York,  to  small  vegetables, 
berries,  etc.,  but  the  large  staple  crops  are 
reported  to  be  unaffected.  Grapes  are  re¬ 
ported  to  have  suffered  severely  in  some 
northern  New  York  sections. 

The  oats  crop  is  a  spotted  one,  Illinois 
and  Missouri  sending  the  most  complaints. 
Still,  cool,  moist  weather  experienced  in 
most  states  is  not  usually  a  bad  feature 
for  oats. 

Extremely  cool  weather  is  reported  in  the 
south  east  of  the  Mississippi  river,  but 
aside  from  retarding  growth,  no  injury  is 
perceptible,  and  reports  as  a  whole  point  to 
an  exceptionally  good  condition  ruling. 
Corn,  rice  and  cane  are  doing  well  in  the 
lower  Mississippi  valley.  Boll  weevil  has 
affected  the  crop  in  some  Louisiana  parishes 
and  in  parts  of  Mississippi. 

Berry  crops  in  Washington  are  of  record 
size.  The  apple  crop  will  be  smaller. 
Wisconsin  will  have  very  large  fruit  yields, 
but  in  Michigan  the  promise  is  not  so  good. 
Grapes  are  reported  in  poor  shape  in  the 
Keuka  lake  district,  near  Rochester,  N.  Y. , 
and  strawberries  and  truck  have  suffered  all 
along  the  frontier. 

The  burley  tobacco  crop  in  Kentucky 
promises  well.  Most  of  the  plants  have 
been  set  out. 

The  Government  Crop  Report. 

Large  but  not  many  bumper  crop  yields 
are  apparently  forecasted  in  the  govern¬ 
ment  crop  report  for  June.  The  general 
average  of  all  crops  is  a  shade  lower  than 
a  year  ago  and  1  per  cent,  below  the  ten- 
year  average.  A  bumper  winter- wheat 
crop  is  a  possibility,  but  oats,  barley,  hay 
and  spring  wheat  hardly  promise  as  well 
as  a  year  ago,  when,  however,  all  records 
of  production  of  these  staples  were  broken. 

Building. 

Later  received  reports  as  to  building  in 
May  rather  better  the  showing  made  by 
the  earlier  returns.  Thus,  138  cities  report 
$83,759,401  expended  for  May,  a  decrease 
of  9  per  cent,  from  April  and  of  7.5  per 
cent,  from  May  a  year  ago.  These  de¬ 
creases,  however,  are,  generally  speaking, 
due  to  lessened  activity  in  Greater  New 
York,  because  outside  of  that  city  expendi¬ 
tures  in  May  run  5  per  cent,  above  May  last 
year.  For  five  months  of  1913  expenditures 
run  nearly  1  per  cent,  above  a  year  ago. 

Leather  and  Shoes. 

Hemlock  sole  leather  is  selling  satisfac¬ 
torily  in  Boston,  and  a  good  business  has 
been  done  for  export.  Other  grades  of 
leather  are  selling  fairly  well.  Stocks  of 
hides  are  not  accumulating.  Shoe  orders 
are  coming  in  rather  slowly,  but  tan  shoes 
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w ill*  sell  unexpectedly  well, 

and  difficulty  is  found  in  supplying  demand. 

Wool. 

Interest  in  the  wool  markets  has  been 
transferred  from  the  larger  eastern  markets 
to  the  producing  sections.  There  is  a  tend¬ 
ency  shown  for  dealers’  and  mill  buyers’ 
price  limits  to  approach,  mill  buying  being 
at  slightly  lower  quotations,  while  dealers 
are  advancing  theirs  slightly.  A  feature 
this  week  is  the  sale  of  1,500,000  pounds  of 
wool  in  Texas  to  a  Boston  house  on  private 
terms.  This  is  the  first  important  sale  of 
Texas  wool  reported.  In  Oregon  and  west¬ 
ern  Idaho  some  sales  have  been  made  at 
higher  prices.  In  Montana  an  entire  clip 
has  been  sold  at  17@17^  cents,  against  20 
cents  paid  a  year  ago.  In  fleece-wool  sec¬ 
tions  buying  has  quieted  down,  and  mill 
buyers  have  refused  to  follow  the  market 
up.  In  Boston  manufacturers  are  buying 
in  exceedingly  small  lots  to  piece  out  or  to 
cover  actual  sales  of  goods. 

Stocks  Slump,  Then  Rally. 

After  breaking  with  some  violence  on  the 
adverse  decision  in  the  Minnesota  rate  case, 
the  stock  market  has  had  a  sharp  general 
rally  in  prices,  mainly  due  to  covering  by 
an  overextended  short  interest,  but  repre¬ 
senting  also  an  improvement  in  confidence 
on  the  part  of  the  investing  and  speculative 
public.  This  latter  result  is  partly  due  to  the 
announcement  by  the  Treasury  of  its  readi¬ 
ness  to  aid  the  financial  situation  through 
the  operation  of  the  Aldrich-Vreeland  emer¬ 
gency  currency  law  of  1908,  and  is  to  a  still 
larger  extent  based  on  the  action  of  large 
banks  at  New  York  and  elsewhere,  which 
have  relaxed  their  conservative  attitude  in 
restricting  commercial  and  time  borrowings 
in  view  of  the  Treasury’s  action  and  the 
better  political  and  financial  outlook  abroad. 
The  bond  market  has  reflected  the  course 
of  stocks  by  a  similar  early  decline  and 
later  recovery.  Foreign  exchange  at  New 
York  is  steady  at  a  decline  to  4.86.40  for 
demand  sterling. 

Bank  clearings  for  the  week  ending  with 
June  12  aggregate  $3,304,031,000,  an  in¬ 
crease  of  2.6  per  cent,  over  last  week,  but 
a  decrease  of  eight-tenths  of  1  per  cent, 
from  the  like  week  of  1912.  Outside  of 
New  York  the  total  is  $1,393,564,000,  a  gain 
of  4.1  per  cent,  over  last  week  and  of  4.3 
per  cent,  over  the  corresponding  week  last 
year.  The  decrease  at  New  York  from  last 
year  is  4.3  per  cent.  Seventy-six  cities 
show  increases  over  the  like  week  of  1912, 
while  thirty-eight  display  losses.  Among 
the  more  important  cities  outside  of  the 
country’s  metropolis,  Chicago  shows  an  in¬ 
crease  of  9.7  per  cent.,  Philadelphia  14.5 
per  cent.,  St.  Louis  5.5  per  cent.,  Pittsburgh 

I. 6  per  cent.,  Kansas  City  6.4  per  cent., 
Baltimore  5.9  per  cent.,  Minneapolis  22.1 
per  cent.,  and  Cleveland  17.6  per  cent.  On 
the  other  hand,  Boston  displays  a  loss  of 

II. 7  per  cent.,  San  Francisco  6  per  cent., 
Cincinnati  one-tenth  of  1  per  cent.,  and 
Los  Angeles  6.3  per  cent. 

Business  failures  for  the  week  ending 
June  12  were  239,  which  compares  with  215 
last  week,  266  in  the  like  week  of  1912,  212 
in  1911,  178  in  1910  and  213  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  June  12,  as  reported  by  telegraph  to 
Bradstreet’s,  aggregate  5,032,466  bushels, 
against  7,561,259  bushels  last  week  and 
3,652,148  bushels  this  week  last  year.  For 
the  fifty  weeks  ending  June  12  all  exports 
are  233,080,908  bushels,  against  164,474,484 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are  194,517 
bushels,  against  114,170  bushels  last  week 
and  73,374  bushels  in  1912.  For  the  fifty 


weeks  ending  June  12  corn  exports  are 
39,031,596  bushels,  against  33,172,141  bush¬ 
els  last  year. 

In  Canada. 

In  the  eastern  part  of  Canada  trade 
sentiment  appears  to  have  improved,  but 
on  the  whole  the  money  stringency  is 
hampering  developments,  affecting  settle¬ 
ments,  and  rendering  buyers  chary  about 
making  far  future  commitments.  There¬ 
fore  trade  is  quiet  and  of  a  hand-to-mouth 
character,  being  mostly  of  the  filling-in 
type.  In  addition  to  the  dullness 
manifested  in  the  principal  cities,  country 
merchants  are  prone  to  hold  back  with 
orders  until  they  see  how  crop  prospects 
shape  up.  As  it  is,  conditions  in  the 
growing  regions  are  excellent,  but  some 
districts  need  moisture.  There  seems  to  be 
some  disappointment  over  the  failure  of 
European  buyers  to  display  more  interest 
in  Manitoba  grain.  Bank  clearings  at  six¬ 
teen  cities  for  the  week  ending  with  Thurs¬ 
day  aggregate  $191,395,000,  which  sum  re¬ 
flects  an  increase  of  11.2  per  cent,  over  last 
week  and  of  3.4  per  cent,  over  the  like  week 
of  1912.  Business  failures  for  the  week  ter¬ 
minating  with  Thursday  number  18,  which 
contrast  with  44  last  week  and  21  in  the 
corresponding  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  business  in  dry  goods  in  the 
regular  way  is  quiet,  purchases  being  only  for 
moderate;  amounts.  Demand,  such  as  it  is,  is 
for  the  most  part  for  cotton  goods  for  the  man¬ 
ufacturing  and  retail  trades.  Jobbers  have  sold 
large  quantities  of  summer  goods  in  their  clear¬ 
ance  sales.  Some  mills  manufacturing  gray 
goods  are  running  only  part  time,  and  con¬ 
verters  are  not  so  busy  as  usual.  Orders  for 
fall  and  winter  goods  are  fair,  especially  in  the 
knit  goods  trade.  Trade  in  most  lines  of  men’s 
and  women’s  furnishings  is  affected  by  weather 
conditions.  Cotton  and  woolen  and  worsted 
yarns  continue  quiet,  and  are  bought  only 
to  fill  present  needs.  Raw  silk  is  quiet,  and 
the  trade  still  suffers  from  the  effects  of  strikes. 
Business  in  groceries  at  wholesale  is  well  up  to 
the  average.  Refined  sugars  are  very  active, 
and  other  staples  are  in  good  request,  as  prices 
are  considered  favorable  by  retailers.  The  flour 
trade  shows  some  improvement.  Receipts  of 
butter  are  substantially  larger,  and  speculative 
buying  has  been  considerable.  Supplies  of 
cheese  are  also  larger  and  business  is  brisk. 
Eggs  are  firm  in  price,  any  surplus  over  present 
demand  being  taken  for  storage.  Confectionery 
manufacturers’  orders  are  not  quite  so  numer¬ 
ous.  The  general  liquor  business  is  dull  and 
below  normal  even  for  this  season.  Business 
in  native  wines  is  only  moderate.  Eastern  rye 
whiskey  is  in  fair  demand,  as  is  denatured 
alcohol,  in  which  there  is  some  cutting  of  prices. 
Collections  from  all  sections  are  slow.  Hides 
and  skins  are  generally  firm  in  price,  but  trad¬ 
ing  is  only  fairly  active.  Shoe  leather  is  quiet, 
but  boots  and  shoes  are  in  better  demand. 
There  has  been  some  quiet  buying  of  pig 
iron.  Prices  are  thought  to  have  reached 
bottom.  Manufacturers  of  hardware  and  other 
metals  report  a  satisfactory  condition  so  far  as 
orders  from  out-of-town  dealers  are  concerned, 
but  conditions  in  New  York  and  immediate 
vicinity  are  unsatisfactory,  with  payments 
slow.  In  the  domestic  glassware  trade,  owing 
to  strikes  in  some  factories,  orders  with  other 
manufacturers  have  been  unusually  large, 
probably  the  largest  they  have  had  for  years. 
Conditions  in  and  about  New  York  in  the  retail 
trade  in  hardware,  cutlery  and  house  furnish¬ 
ing  goods  have  not  been  so  satisfactory,  and 
collections  are  very  difficult*to  make.  Lum¬ 
ber  business  has  fallen  off,  and  the. general 
outlook  is  not  entirely  satisfactory.  Demand 
for  brick,  cement  and  other  materials  is  strong 
and  prices  are  steady,  but  in  all  lines  collec¬ 
tions  are  still  slow.  Business  in  the  real-estate 
market  and  in  the  building  line  is  sluggish. 
At  the  Morris  Park  auction  sale  of  property, 
one  of  the  largest  ever  held  in  this  city,  2,821 
lots  have  so  far  been  sold,  at  an  average  of 
$1,207  per  lot.  Hay  and  straw  are  quiet,  and 
best  hay  sells  at  $21  per  ton.  Rye  straw  is 


scarce,  and  some  sales  have  been  made  at  $26 
per  ton. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  June  13  : 

Boston — A  moderate  business  is  reported  in 
dry-goods  lines.  Prints  are  still  quite  active, 
and  a  fair  business  is  reported  by  wholesalers. 
A  good  demand  continues  also  for  ginghams. 
In  fancy  lines  of  cotton  goods  a  fair  business  is 
being  done,  principally  in  ratines,  crepes  and 
voiles.  Linens  also  are  in  fair  demand,  par¬ 
ticularly  housekeeping  goods.  The  knit  goods 
trade  remains  firm.  In  men’s  woolens,  trade 
conditions  are  rather  flat.  There  has  been 
rather  limited  demand  for  dress  goods  on  the 
spot,  but  jobbers  report  fair  ordering  for  fall. 
In  lumber;  business  in  hardwoods  is  very  satis¬ 
factory,  and  in  other  lines  of  lumber  trade  holds 
fair,  with  some  reductions  in  prices.  Demand 
for  all  kinds  of  other  building  materials  is  lively, 
especially  paints  and  painters’  supplies.  Coal 
dealers  report  a  good  retail  trade,  house¬ 
holders  now  stocking  up  for  next  winter.  The 
liquor  market  is  comparatively  quiet.  Leaf  to¬ 
bacco  merchants,  with  few  exceptions,  report 
short  sales  and  small  profits.  Confectionery  is 
inactive  and  some  factories  are  working  on 
half  time.  The  season’s  output,  however,  shows 
a  fair  gain.  In  produce  and  provisions,  business 
is  not  active  and  collections  are  backward. 

Providence — Manufacturers  of  textiles  re¬ 
port  business  quiet  and  are  working  on  orders 
for  immediate  delivery  only,  there  being  very 
little  future  business  booked  at  the  present  time. 
Machine  tools  and  general  machinery  lines, 
aside  from  textile  machinery,  are  active.  The 
jewelry  trade  compares  favorably  in  volume 
with  1912,  and  manufacturers  are  looking  for¬ 
ward  to  a  good  fall  business.  Building  mate¬ 
rials  are  fairly  active,  building  operations  being 
about  normal.  General  wholesale  lines  report 
a  fair  business,  buying  being  almost  entirely 
for  immediate  wants.  Collections  generally 
are  slow. 

Philadelphia  —  Wool  continues  sluggish, 
and  the  general  textile  situation  remains  un¬ 
changed.  Weaving  trades  are  particularly  dull. 
Hosiery  and  underwear  knitters  have  orders  to 
keep  them  running  for  some  months.  Trade  in 
retail  dry  goods,  notions,  men’s  and  women’s 
wear  is  poor,  unfavorable  weather  retarding 
business  materially.  Wholesale  firms  report  a 
fair  trade,  buying  conservative  and  collections 
poor.  Manufacturers  of  waists  are  dull,  but  on 
dresses  they  have  a  fair  business.  Manufac¬ 
turers  of  clothing  had  a  fair  season,  but  retailers 
have  considerable  light  weights  in  stock,  trade 
having  been  interfered  with  by  the  cold  season. 
In  shoes  there  is  only  moderate  buying,  and 
collections  show  no  improvement.  Hide  and 
leather  prices  are  maintained,  with  fair  demand. 
Drugs  are  more  active,  seashore  trade  making 
up  the  loss  in  local  business.  Collections  are 
slow.  Paints  are  in  fair  demand.  A  large 
amount  of  building  is  being  done,  and  a  good 
season  is  looked  for.  Hardware  is  moving  sat¬ 
isfactorily,  and  collections  are  fair.  Chemical 
and  dyestuff  purchases  continue  only  for  re¬ 
quirements.  Furniture  manufacturers  report 
duplicate  orders  arriving,  mostly  for  staple 
patterns,  and  employees  are  working  full  time. 
Collections  are  slow.  Corn  and  oats  are  in 
small  supply  and  steady.  Flour  is  quiet.  Tea 
conditions  are  fair,  and  new  Japans  move  freely 
on  small  orders.  Prunes,  canned  tomatoes  and 
sardines  are  at  advanced  prices.  Canned  corn 
and  peas  are  strong.  Wines  and  liquors  con¬ 
tinue  active.  Brewers  report  trade  dull  but 
collections  good.  Cigars  and  tobacco  are  in 
good  demand,  out-of-town  shipments  having 
increased.  Low  prices  for  basic  material  have 
stimulated  business  in  iron  and  steel  to  some 
extent.  The  prospect  for  good  business  in 
structural  work  is  bright,  but  other  branches,  it 
is  believed,  are  waiting  for  more  settled  price 
conditions. 

Pittsburgh — Jobbing  houses  in  all  lines  re¬ 
port  business  of  good  volume,  have  a  large  num¬ 
ber  of  orders  on  hand,  and  are  optimistic  regard¬ 
ing  the  future.  Mine  and  mill  supply  houses  say 
business  is  far  in  excess  of  last  year.  There  is 
considerable  building ;  a  number  of  large  build¬ 
ings  are'  contracted  for  erection  in  the  near 
future,  and  lumber  trade  reports  continue  good. 
Collections  continue  fair.  While  more  activity 
is  noted  in  iron  and  steel,  only  one  order  of  con¬ 
sequence  for  raw  material  has  been  placed  dur¬ 
ing  the  pzst  week.  This  amounted  to  1,500  tons 


of  basic  at  $14.50.  A  few  cars  of  Bessemer  were 
sold  at  $16.35  and  $16.40.  One  large  concern 
closed  a  contract  for  foundry  iron  for  the  last 
half  at  $14.  There  are  numerous  other  inquiries 
pending.  Present  quotations  are  :  Basic  $14.50, 
malleable  $14.50,  Bessemer  $16.25,  foundry  $14, 
gray  forge  $14,  billets  $26.50,  to  $27.  There 
has  been  but  little  action  in  the  coke  market. 
Prices  continue  firm,  and  “spot  ”  coke  is  quoted 
at  $2.25  to  $2.50,  with  foundry  coke  at  $3. 

Buffalo — The  pig-iron  market  is  very  quiet. 
In  finished  iron  and  steel  there  is  a  steady 
demand  against  specifications,  but  unfinished 
orders  on  hand  are  decreasing,  and  there  has 
been  no  general  buying  movement.  Some  mills 
are  looking  for  a  material  increase  in  business 
by  August  1.  The  lumber  trade  is  good,  but 
not  as  large  in  volume  as  a  month  ago.  Job¬ 
bers  of  dry  goods,  clothing  and  notions  find  a 
slight  improvement  in  trade.  Live  stock  and 
provisions  are  in  good  request.  Milling  busi¬ 
ness  is  quiet.  Collections  are  slow.  The  early 
strawberry  crop  has  been  cut  down  materially 
by  frost,  but  otherwise  very  little  damage  was 
done. 

Elmira — Severe  frosts  did  considerable  dam¬ 
age  to  vegetables  and  fruits.  Strawberries, 
potatoes,  tomatoes  and  corn  were  injured.  The 
frost  seemed  to  go  in  streaks  ;  some  places 
along  the  river  banks  did  not  feel  it  the  least 
bit,  while  away  from  the  river  truck  gardens 
were  ruined. 

Rochester — Frost  wrought  heavy  damage  to 
grapes  in  the  Lake  Keuka  section.  Other  plants 
were  not  injured. 

Syracuse — It  is  reported  that  considerable 
damage  has  been  done  by  frost,  especially  to 
early  fruits  and  vegetables.  In  some  sections 
the  damage  to  vegetables  may  reach  25  per  cent, 
of  the  annual  average  production. 

AT  THE  WEST. 

Chicago  —  Harvesting  of  winter  wheat  is 
progressing  rapidly,  and  is  on  as  far  north  as 
southern  Illinois.  Yields  in  the  southwest  were 
cut  down  materially  by  drought  and  heat  dur¬ 
ing  the  last  week  in  May.  Kansas  and  Okla¬ 
homa  will  have  smaller  crops  than  last  year. 
Nebraska  has  the  promise  of  a  big  wheat 
yield,  and  harvesting  will  begin  about  June 
20  or  26.  A  dry  weather  scare  started  in 
the  spring-wheat  country  of  the  northwest, 
but  no  serious  damage  resulted.  There 
is  a  large  deficit  in  the  season’s  supply  of 
moisture  in  North  Dakota,  which  may  be  a 
factor  later  on.  The  condition  of  oats  in  cen¬ 
tral  Illinois  and  northern  Indiana,  also  in  Kan¬ 
sas  and  Oklahoma,  is  such  as  to  cause  com- 
• 

plaint.  Cold  weather  has  prevented  rapid 
growth  of  com,  and  3  to  10  per  cent,  of  the 
area  has  been  replanted,  which  is  rather  less 
than  in  a  normal  season.  Conditions  generally 
have  been  favorable  for  cultivation.  There  is 
a  large  hay  crop  east  of  the  Missouri  river. 
Trade  conditions  are  spotted,  and  business, 
particularly  in  dry  goods,  is  lighter  than  in 
previous  weeks.  However,  the  attendance  of 
buyers  this  week  was  good,  considering  that  a 
large  number  were  in  last  week  and  that  sales 
were  heavy.  Road  business  continues  good, 
and  retail  sales  have  improved,  owing  to 
better  weather.  Jobbers  are  encouraged 
over  the  reports  they  get  on  the  crops,  and  they 
regard  the  outlook  as  favorable  for  good  busi¬ 
ness  during  the  fall  and  winter.  New  buying 
of  iron  and  steel  is  lighter,  but  the  mills  con¬ 
tinue  to  operate  at  full  capacity.  Prices  on 
finished  material  remain  firm.  Agricultural 
interests  are  holding  off,  expecting  to  secure 
lower  prices  on  bars,  but  sellers  are  firm. 
Numerous  small  orders  for  structural  iron 
appear  continuously  and  specifications  are 
large.  Rail  business  is  light.  Price  cutting  on 
wire  products  is  reported.  Anticipations  are 
for  a  large  business  in  pig  iron,  but 
current  sales  are  light.  The  belief  is 
that  prices  have  about  touched  bottom. 
Groceries  and  other  commodities  are  sea¬ 
sonably  active.  Building  operations  show 
an  increase  of  $10,000,000  over  the  first  five 
months  of  last  year,  and  permits  have  been 
issued  for  4,508  structures,  as  against  4,197  last 
year.  Potatoes  and  live  poultry  declined  on 
increased  offerings.  Butter  and  eggs  dropped. 
Cattle,  hogs  and  sheep  are  higher.  Receipts  of 
all  live  stock  decreased.  Money  is  firmer  and 
demand  is  good.  Total  deposits  of  national 
and  state  banks  June  5  were  $995,549,253,  an 
increase  over  April  5  of  $2,852,284  ;  loans  $688,- 
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968,187,  a  decrease  of  $10,899,007,  and  cash 
resources  $322,178,472,  which  sum  is  below  last 
year  at  the  corresponding  date.  Collections  are 
fair  to  good. 

Cleveland. — To  some  extent  unseasonably 
cool  weather  has  checked  trade  in  clothing,  dry 
goods  and  shoes,  but  activity  continues  in  hard¬ 
ware  and  builders’  material,  and  the  various 
industries  are  fairly  busy.  Collections  are  slow. 

Cincinnati — Wholesale  dry  goods,  groceries, 
hardware,  drugs,  lumber,  coal  and  mill  and 
mine  supply  houses  say  business  continues 
active,  some  reporting  business  in  excess  of  last 
year.  Leather  dealers  report  that  buying  on  the 
part  of  shoe  manufacturers  is  for  immediate 
needs.  Sole  leather  is  active  and  prices  hold 
firm.  There  is  a  good  demand  for  produce 
generally.  Retail  trade  in  dry  goods,  clothing 
and  notions  is  fair,  cool  weather  having  retarded 
buying.  A  striking  feature  of  the  local  money 
market  is  the  wide  range  in  the  rates  on  call 
loans  which  prevails,  banks  reporting  loans 
during  the  past  week  from  4  per  cent,  to  6  per 
cent.  There  is  a  strong  demand  for  money,  and 
bankers  look  for  a  continuation  of  firm  rates. 
Collections  are  slow.  Cool  weather  has  some¬ 
what  retarded  crop  growth  in  general,  but  the 
outlook  is  promising. 

Portsmouth,  Ohio — Manufacturers  of  shoes 
say  business  is  fair  to  good,  but  jobbers  report 
that  trade  is  slow.  Steel  is  in  less  demand. 
Jobbers  of  plumbers’  and  contractors’  supplies 
report  that  business  is  good.  Jobbers  of 
groceries  state  that  trade  is  normal.  Jobbers 
of  hardware  report  a  good  May  business  and 
consider  the  June  outlook  as  good.  Jobbers  of 
dry  goods,  hats,  gloves  and  neckwear  report 
business  normal.  Jobbers  of  drugs  and  paints 
experienced  an  exceptionally  good  business  dur¬ 
ing  May,  owing  to  the  wide  demand  created  by 
flood  conditions.  Retail  trade  is  about  normal. 
Collections  range  from  fair  to  slow,  though 
jobbers  of  paints  and  drugs  say  payments  are 
good. 

Lexington — Jobbers  in  hardware  and  gro¬ 
ceries  report  business  exceeding  last  year.  Dry 
goods  demand  has  been  good,  but  showed  some 
decline  during  the  past  week,  owing  to  cold 
weather.  The  crop  of  burley  tobacco  is  a 
normal  one.  Plants  are  in  excellent  condition, 
and  fully  85  per  cent,  of  the  crop  is  already 
transplanted.  The  more  general  use  this  year 
of  mechanical  planters,  it  is  thought,  will  have  a 
tendency  to  insure  a  bigger  and  stronger  crop. 
Wheat  shows  considerable  improvement,  and 
estimates  of  an  85  per  cent,  crop  are  generally 
offered.  Corn  is  not  all  planted,  but  is  reported 
in  fine  condition. 

Louisville — Wholesale  business  is  reported 
satisfactory,  with  purchases  conservative  and 
confined  to  immediate  wants.  Structural  iron 
concerns  report  business  good,  and  jobbers  of 
all  kinds  of  building  material  say  business  is 
active  and  compares  favorably  with  last  year. 
The  wholesale  grocery  business  is  fair.  Produce 
is  selling  at  steady  prices.  The  tobacco  market 
is  strong  but  sales  are  light.  Growing  crops 
were  greatly  benefited  by  the  recent  rains. 
Retail  trade  is  reported  good  owing  to  cut-price 
sales.  Collections  are  fair. 

Kansas  City — An  optimistic  feeling  prevails 
in  jobbing  circles.  Dealers  in  dry  goods  report 
a  good  week.  Manufacturers  of  shoes  are  busy. 
Dealers  in  women’s  ready-made  garments  as 
well  as  in  hats  and  caps  report  favorable  con¬ 
ditions.  Trade  in  drugs  is  fair.  Grocery  job¬ 
bers  say  business  is  good.  Hardware  and  fur¬ 
niture  are  in  good  request.  Trade  in  jewelry 
at  wholesale  is  good.  Local  retail  trade  in 
general  is  fair,  although  affected  somewhat  by 
cool  weather.  Inactivity  in  building  lines  is 
due  to  labor  disputes.  Late  reports  indicate 
growing  wheat  to  be  in  good  condition.  Corn 
is  growing  slowly,  and  in  some  localities  plant¬ 
ing  is  delayed  by  excessive  moisture. 

St,  Louis — Cool  weather  has  restricted  retail 
trade,  and  wholesale  lines  have  been  affected. 
Harvesting  is  under  way  in  the  winter-wheat 
fields  of  Illinois  and  Missouri.  The  crop,  while 
hardly  up  to  earlier  estimates,  is  heavier  than 
it  was  in  1912.  Reports  concerning  hay  and 
oats  show  losses,  while  corn  is  said  to  have 
acquired  a  good  stand.  The  dry-goods  trade 
compares  favorably  with  last  year.  Shoe  houses 
generally  show  slight  losses  for  the  week,  with 
some  reporting  business  unsatisfactory.  Con¬ 
flicting  trade  reports  come  from  clothing  man¬ 
ufacturers,  some  of  whom  report  an  increased 
demand,  while  others  say  business  is  hardly  up  to 


normal.  Present  and  future  orders  in  hands  of 
hat  and  cap  manufacturers  are  considerably'  in 
excess  of  this  time  last  year.  In  millinery,  nor¬ 
mal  conditions  prevail.  Furniture  manufacturers 
report  a  further  increase  in  prices  of  10  per 
cent.  A  good  volume  of  business  is  reported 
by  lime  and  cement  plants  and  building  material 
houses,  while  hardware  continues  active.  Equal 
to  or  slightly  ahead  of  1912  is  the  report  from 
drug  houses.  Groceries  are  inactive.  A  liberal 
supply  of  poor-grade  vegetables  has  sustained 
prices  of  fresh  stock.  Offerings  of  poultry, 
butter  and  eggs,  while  small,  have  not  changed 
prices.  Hogs  are  higher,  while  cattle  are  active. 
Collections  are  only  fair.  Demand  for  money 
is  quite  fair. 

IN  THE  NORTHWEST. 

Milwaukee — Dry  goods,  notions  and  milli¬ 
nery  are  in  steady  demand.  Manufacturers 
and  jobbers  of  shoes  report  trade  normal. 
Wholesale  trade  in  drugs  and  liquors  is  quiet. 
Flour  is  dull,  and  demand  for  mill  feed  has 
declined.  Builders  of  heavy  engines,  boilers 
and  heavy  machinery  report  business  normal. 
Collections  are  fair.  Farmers  are  planting  corn 
and  potatoes.  Prospects  for  a  record  fruit  crop 
in  Wisconsin  were  never  better. 

Duluth — Trade,  wholesale  and  retail,  con¬ 
tinues  good.  Groceries  and  provisions  are  in 
good  demand.  Hardware  and  building  mate¬ 
rials  continue  active.  The  grain  movement 
shows  increased  activity. 

Minneapolis  —  Flour  millers  report  good 
sales  for  this  season  of  the  year,  and  manufac¬ 
turers  in  most  other  lines  seem  to  be  quite  satis¬ 
fied  with  the  present  volume  of  business  and 
with  future  prospects.  In  merchandise  circles 
a  very  hopeful  feeling  is  noted  as  to  the  future, 
and  present  sales  seem  to  be  quite  satisfactory 
for  this  season  of  the  year.  Most  activity  is 
noted  in  groceries,  general  hardware,  confec¬ 
tionery,  drugs,  staple  dry  goods  and  notions, 
which  are  in  good  demand.  While  the  weather 
has  been  unusually  cool,  crop  conditions  are 
quite  favorable. 

St.  Paul — Demand  for  seasonable  goods  is 
very  satisfactory,  and  orders  for  dry  goods, 
shoes,  furnishings,  drugs  and  hardware  are 
large  for  both  immediate  and  later  shipment. 
Building  material  and  groceries  continue  active, 
and  harness  is  in  steady  demand.  Collections 
are  fair  to  good.  Crop  conditions  are  excel¬ 
lent.  Wheat  is  coming  up  well,  and  other 
small  grains  are  also  in  good  condition. 

Dubuque — Staple  lines  continue  steady. 
Jobbers  of  dry  goods,  furnishings  and  shoes 
report  a  satisfactory  business.  Hardware,  farm 
machinery  and  builders’  materials  are  in  de¬ 
mand.  Seasonable  weather  has  improved  retail 
trade  materially.  Collections  are  fair.  Corn 
planting  is  finished,  and  the  crop  outlook  in 
general  is  favorable. 

Sioux  City  —  Activity  in  meat  packing  has 
been  resumed,  the  strike  of  workingmen  having 
been  settled.  The  weather  has  been  too  cool 
for  corn,  though  temperatures  during  the  past 
few  days  have  been  much  warmer.  Prospects 
are  promising.  Small  grain  is  doing  well.  A 
large  hay  crop  is  assured. 

Lincoln. — Jobbing  trade  in  general  is  fairly 
active.  Country  collections  are  inclined  to  drag. 
Retail  trade  is  fair.  Wheat  promises  a  heavy 
yield,  except  in  southwestern  Nebraska,  where 
hot,  dry  weather  has  reduced  the  crop.  Crop 
conditions  generally  are  good. 

Omaha  —  Trade  is  normal,  with  collections 
fair  to  slow.  Crop  prospects  are  excellent, 
and  the  wheat  crop  will  be  heavy.  The  first 
cutting  of  alfalfa  has  been  made.  Corn  is  being 
cultivated. 

Sioux  Falls — Reports  from  all  sections  of 
the  state  show  that  crop  conditions  are  good. 
Corn  planting  is  finished.  Some  corn  has  been 
cultivated  and  the  plant  is  healthy  and  strong. 
Business  is  dull  and  collections  are  very  slow. 

AT  THE  SOUTH. 

Baltimore— Retail  trade  is  not  quite  up  to 
the  standard  for  this  time  of  the  year  owing  to 
unseasonable  weather.  Bookings  in  wholesale 
lines  for  immediate  needs  continue  compara¬ 
tively  good.  Jobbers  in  general  are  actively 
employed  in  filling  current  needs  of  customers, 
but  much  complaint,  however,  is  made  relative 
to  remittances  being  abnormally  slow.  The 
effect  of  this  is  partially  seen  in  banking  quar¬ 
ters,  where  deposits  show  a  perceptible  falling 
off,  with  money  tight  and  rates  high.  Unusu¬ 
ally  low  temperatures  during  the  week  caused 


considerable  damage  in  agricultural  sections  to 
growing  crops,  but  fruits  as  a  whole  are  too  far 
advanced  to  have  felt  the  change.  In  canned 
goods  some  liberal  buying  orders  are  in  evi¬ 
dence,  with  the  outlook  favorable.  Demand  for 
groceries  and  provisions  at  wholesale  keeps  well 
up  to  normal,  with  similar  reports  made  relative 
to  woodenware  and  house  furnishings.  Manu¬ 
facturers  of  harness  are  booking  a  fair  amount 
of  business.  Jobbers  of  dry  goods  and  notions 
report  between-season  sales  holding  well  up  to 
last  year’s.  With  the  exception  of  April,  ex¬ 
ports  of  bituminous  coal  for  May  exceeded  any 
previous  month  of  the  current  year. 

Charleston,  S.  C. — Trade  continues  quiet, 
and  considerable  complaint  is  noted  as  to  the 
scarcity  of  money.  What  buying  is  being  done  is 
for  immediate  needs.  Cotton  made  considerable 
progress  up  to  June  9,  but  the  sudden  change  to 
cold  weather  will  retard  its  growth  somewhat. 

Chattanooga — Retail  dealers  report  sales  up 
to  the  average,  and  collections  are  slightly  im¬ 
proved.  Wholesale  grocers  are  doing  a  good 
business,  but  dullness  is  noted  in  other  lines. 
Cool  nights  have  retarded  the  growth  of  crops 
slightly,  but  not  to  such  an  extent  as  to  materi¬ 
ally  affect  them. 

Memphis — General  trade  in  staple  articles 
is  good,  and  jobbers  report  sales  ahead  of  last 
year.  Cold  weather  has  retarded  retail  trade. 
Collections  are  slow.  Crop  prospects  are  the 
best  in  years. 

Atlanta — The  coldest  weather  on  record  for 
this  season  of  the  year  was  experienced  during 
the  week.  It  had  its  effect  on  trade,  but  it  is 
the  opinion  that  it  was  not  severe  enough  to 
injure  growing  crops  to  any  extent,  other  than 
to  make  them  backward. 

Savannah — Retail  trade  has  been  retarded 
by  unusually  cool  weather.  Wholesale  dealers 
report  business  as  good  as  could  be  expected 
under  existing  conditions.  The  crop  outlook  is 
good.  Collections  are  slow. 

Birmingham— Business  in  coal  and  allied 
lines  is  good  and  a  better  feeling  prevails.  In¬ 
quiries  for  pig  iron  are  larger.  Building  mate¬ 
rial  is  active,  and  at  present  construction  work 
involving  approximately  $10,000,000  is  under 
way.  So  far  this  year  production  in  all  lines  is 
in  excess  of  last  year  for  the  same  period,  with 
prices  practically  unchanged.  Lumber  is  about 
stationary.  Dry  goods,  groceries,  hardware 
and  similar'  lines  report  a  good  volume  of  busi¬ 
ness.  Collections  are  still  slow.  Rains  have 
benefited  cotton,  which  is  in  very  good  con¬ 
dition. 

Mobile — Heavy  rains  in  this  section  have 
been  very  beneficial  to  crops.  Jobbers  in  all 
lines  report  trade  fairly  active.  Retail  trade 
is  good.  Collections  remain  slow. 

Montgomery — Business  is  quiet.  Collec¬ 
tions  poor.  Considerable  improvement  is 
reported  in  crop  conditions. 

Jackson — Wholesale  trade  is  fair,  and  retail 
lines  have  been  stimulated  by  clearance  sales. 
Collections  are  slow.  The  crop  outlook,  except 
in  districts  infested  bj?  boll  weevil,  is  good. 

New  Orleans — Extremely  cool  weather  for 
this  season  of  the  year  has  retarded  crop  growth, 
but  it  is  believed  that  no  material  damage  has 
resulted.  Nearly  all  of  the  parishes  in  Louisiana 
report  satisfactory  conditions.  Cotton,  corn 
and  rice  are  doing  well,  although  the  weevil  is 
appearing  in  some  localities.  Sugar  cane  is 
doing  well,  except  that  growth  has  been  re¬ 
tarded  by  the  cool  spell.  With  good  weather 
conditions  prospects  will  improve.  General 
trade  conditions  with  jobbers  are  quiet,  and 
collections  are  somewhat  slow. 

San  Antonio — Wholesale  trade  is  fair  to 
good  and  collections  are  fair.  Prospects  are 
good.  Saddlery  lines  report  an  active  business. 
Heavy  machinery  is  dull.  Cotton  is  doing 
nicely  and  the  acreage  is  much  larger.  Fruits 
and  truck  garden  stuffs  are  plentiful. 

IN  THE  FAR  WEST. 

San  Francisco — Wholesale  trade  in  groceries 
and  provisions  is  less  active,  although  sales  for 
May  were  as  large  as  in  May,  1912.  Three  hun¬ 
dred  thousand  pounds  of  frozen  beef  and  mut¬ 
ton  were  imported  from  Australia  during  May. 
Glove  manufacturers  are  doing  a  good  business, 
with  collections  very  fair.  Fruit  canners  are  in 
full  operation  ;  advance  sales  not  as  large  as 
last  year.  Retail  business  in  San  Francisco  and 
Oakland  is  seasonably  quiet.  Work  on  all  the 
principal  World’s  Fair  buildings  will  be  well 
under  way  by  July  1.  Building  operations  are 


active  in  San  Francisco  and  Oakland.  Collec¬ 
tions  are  slow. 

Portland,  Ore.  —  Agreeable  weather  has 
stimulated  retail  trade,  and  all  dealers  seem 
to  be  taking  a  more  favorable  view  of  trade. 
Clearance  sales  are  being  carried  on  by  many 
men’s  furnishing  and  clothing  stores.  A  large 
influx  of  people  to  attend  the  Rose  Carnival 
will  increase  retail  trade.  Jobbers  all  report 
trade  improving,  with  favorable  prospects. 
Crops  throughout  the  northwest  are  fair.  The 
acreage  in  wheat  is  slightly  less  than  last  year, 
and  for  a  time  there  was  some  anxiety  as  to 
the  effect  of  the  hot  wave  on  crops,  but  condi¬ 
tions  have  improved,  the  weather  being  cooler 
in  the  wheat  belt,  with  no  harm  done.  The 
hop  crop  is  backward.  Apple  exports  for  the 
season  aggregate  2,960,997  boxes,  200,000  more 
than  last  year.  Collections  are  slow. 

Seattle— Jobbers  in  most  lines  report  country 
merchants  quite  backward  in  placing  orders 
for  future  delivery,  and  are  only  inclined  to  buy 
for  immediate  needs.  Retail  business  is  com¬ 
paratively  quiet  and  collections  are  slow.  De¬ 
mand  for  lumber  and  shingles  has  weakened 
considerably.  Stocks  are  accumulating  at  the 
mills,  and  prices  have  been  subject  to  reduction 
on  most  grades. 

Spokane— Indications  are  to  the  effect  that 
there  will  be  a  large  wheat  yield,  but  the  apple 
crop  will  not  be  so  large  as  heretofore.  The 
wool  crop  has  been  exceptionally  fine.  Busi¬ 
ness  in  hardware  is  favorable.  Drugs  are  a 
little  slack.  Collections  are  slow. 

Tacoma— Business  is  about  normal.  Collec¬ 
tions  are  inclined  to  be  slow.  The  berry  crop 
in  this  vicinity  is  expected  to  be  a  bumper  one. 
Daily  carload  shipments  of  strawberries  are 
now  being  made. 

CANADIAN  CITIES.; 

Toronto — Money  stringency  is  penetrating 
far  into  trade,  and  settlements  are  proving 
poorer  than  they  have  been.  Wholesale  dry- 
goods  business  has  fallen  off  a  shade  since  June 
1.  Groceries  are  on  a  fair  basis,  but  certain 
lines  are  quiet.  Demand  is  active  in  produce 
houses,  but  even  they  are  finding  settlements 
more  difficult.  A  fairly  active,  seasonable  trade 
is  passing  in  hardware.  Pulp  and  paper  firms 
look  for  less  business  this  fall.  Live  stock  are 
slightly  easier.  Grain  is  active  for  home  needs. 
The  western  crop  outlook  is  favorable. 

Montreal — There  seems  to  be  a  more  healthy 
feeling  in  trade  circles,  but  stringency  in  the 
money  market  keeps  merchants  from  order¬ 
ing  very  freely.  Orders  for  fall  goods  are 
being  held  back,  as  country  merchants  are 
waiting  until  crop  prospects  develop.  In  gro¬ 
cery  circles  the  trade  are  only  purchasing 
enough  refined  sugars  to  keep  their  cus¬ 
tomers  supplied.  The  molasses  market  is 
easier,  owing  to  a  break  in  prices  in  the 
primary  markets,  but  dealers  here  are  not 
inclined  to  buy  at  the  lower  prices.  The 
new  system  of  buying  eggs  in  the  produce 
trade  is  working  out  satisfactorily.  There  has 
been  an  improved  demand  for  flour  from  the 
European  markets,  and  some  large  orders  were 
booked  for  delivery  within  the  next  few  weeks. 
Inquiry  from  European  sources  for  Manitoba 
grain  has  been  rather  discouraging.  The 
potato  market  advanced  during  the  week 
to  $1  per  bag  of  ninety  pounds,  but  again  de¬ 
clined  to  85  cents  under  more  liberal  offerings. 
Another  slump  in  the  stock  market  took  place 
this  week.  Remittances  and  collections  are 
slow.  Retail  trade  is  fair. 

Vancouver — As  a  result  of  continued  warm 
weather,  trade  in  fine  wearing  apparel  is  show¬ 
ing  much  activity,  sales  of  leading  stores  being 
the  heaviest  this  year.  All  crops  throughout 
the  province  are  progressing  satisfactorily. 
Sorting  orders  for  dry  goods  and  woolens  are 
of  fair  volume.  The  grocery  and  produce  trade 
is  somewhat  quiet.  Collections  generally  remain 
slow. 

Calgary— Latest  reports  indicate  an  increase 
of  10  to  20  per  cent,  in  the  wheat  acreage.  The 
rainfall  of  the  past  week  helped  districts  that 
lacked  moisture.  Conditions  are  now  excellent 
for  grain,  and  the  crop  is  about  two  weeks 
ahead  of  last  year.  Trade  at  wholesale  shows 
no  improvement,  and  remittances  are  poor. 

Winnipeg  —  Trade  throughout  western 
Canada  is  quiet,  due  to  a  large  extent  to  money 
stringency,  and  collections  are  very  backward. 
Crop  conditions  are  excellent,  with  warm 
weather  prevailing,  but  rain  is  needed. 
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Developments  of  exceptional  interest  were 
seen  in  the  money  market  this  week.  The 
announcement  by  the  Secretary  of  the 
Treasury  that  he  was  prepared  to  issue 
emergency  currency  under  the  Aldrich- 
Vreeland  bill  of  May  30,  1908,  to  national 
banks  or  currency  associations  composed 
of  banks,  was  a  notable  incident  and  pro¬ 
duced  a  sentimental  effect  upon  the  mar¬ 
ket.  In  the  five  years  during  which 
the  act  has  been  in  force  none  of  the 
$500,000,000  of  national  bank  notes  for 
which  it  provided  have  ever  been  issued. 
No  applications  have  ever  been  made  for 
them  by  banks,  nor  have  the  currency 
associations  for  which  the  act  provided 
ever  been  organized.  In  the  present  in¬ 
stance  bankers,  so  far  as  their  opinions  have 
been  collected,  seem  to  consider  that  there 
is  no  inducement  for  making  applications 
to  the  Treasury,  no  acute  shortage  of  the 
circulating  medium  being  in  evidence.  In 
fact,  the  tendency  of  money  at  the  present 
time  is  to  accumulate  in  the  banks,  the 
chief  restrictive  influence  having  been  the 
general  disposition  by  banking  interests  to 
pursue  a  conservative  course,  which  has 
been  so  marked  that  loans  of  time  money 
and  borrowings  through  discount  of  com¬ 
mercial  paper  have  been  to  a  certain  extent 
discouraged.  Still,  demands  upon  banks 
have  not  been  sufficiently  pronounced  to 
lead  them  at  present  to  take  out  emer¬ 
gency  currency,  which,  would  be  based  on 
the  security  of  commercial  paper  as  well 
as  on  government,  state  and  municipal 
bonds,  and  would  be  subject  to  a  progressive 
taxation  designed  to  secure  its  retirement 
when  the  necessity  for  it  had  disappeared. 

An  additional  positive  influence  tend¬ 
ing  to  ease  financial  strain  throughout 
the  country  was  supplied  by  the  an¬ 
nouncement  that  the  National  City  Bank 
had  reduced  its  call  loan  rate,  which  had 
been  held  to  3  per  cent.,  to  per 

cent.  This  action  was  imitated  by  other 
large  lenders,  who  had  been  holding  funds 
in  reserve  for  the  purpose  of  keeping 
their  resources  as  liquid  as  possible,  and 
as  a  result  the  open  market  for  call 
money  dropped  from  2%  per  cent,  to  as 
low  as  1%  per  cent.  Some  observers  are 
inclined  to  hold  that  this  break  in  call 
money  was  bound  to  occur,  as  the  large 
institutions,  which  had  of  late  pursued  an 
ultra  conservative  course  against  possible 
contingencies,  had  thereby  accumulated 
unwieldy  surpluses  while  other  lenders 
were  cutting  under  their  rates.  As  shown 
elsewhere,  the  New  York  associated  banks 
and  trust  companies  had  on  last  Saturday 
a  surplus  of  nearly  $30,000,000  in  excess  of 
the  legal  reserve  requirements,  this  being 
the  largest  surplus  reported  since  February 
17,  1912.  Technical  reasons  of  this  kind 
would  undoubtedly  tend  to  induce  a  relaxa¬ 
tion  in  the  policy  of  the  larger  banks.  At 
the  same  time  it  may  be  pointed  out  that 
the  action  just  taken  by  such  interests 


would  indicate  that  the  leaders  of  the 
banking  world  are  possibly  now  confident 
that  a  further  serious  drain  upon  the 
reserves  of  this  country  by  the  European 
markets  is  not  so  likely  to  occur  as 
was  the  case  in  the  earlier  part  of  the 
present  year.  The  effect  in  connection 
with  renewed  purchases  of  short-time  com¬ 
mercial  paper  has  been  somewhat  marked, 
although  banks  are  still  inclined  to  be 
conservative  as  regards  commitments 
which  involve  tying  up  their  resources  for 
extended  periods. 


Figures  comparing  the  revenue  expected 
to  be  derived  from  the  Underwood  tariff 
bill  with  that  received  under  the  existing 
law  have  been  prepared  by  the  Senate 
Finance  Committee.  They  indicate  an  esti¬ 
mated  loss  of  revenue  owing  to  the  increase 
of  the  free  list  amounting  to  over  $24,700,000 
on  an  import  valuation  of  over  $102,500,000. 
Exclusive  of  the  income  tax,  the  revenue 
under  the  pending  bill  is  estimated  at  over 
$266,700,000,  as  compared  with  over  $304,- 
200,000  under  existing  rates.  The  addition 
of  the  income  tax,  estimated  at  $80,000,000 
in  round  numbers,  gives  a  total  of  nearly 
$347,000,000.  It  is  expected  that  the  re¬ 
ceipts  from  wool  will  fall  off  from  $27,000,- 
000  to  $13,000,000,  while  the  revenue  from 
sugar  will  decline  from  about  $60,000,000 
at  the  rate  of  $20,000,000  a  year  until  it 
goes  on  the  free  list.  The  average  ad 
valorem  rate  under  the  pending  bill  is  put 
at  32.99  per  cent.,  as  compared  with  43.64 
per  cent,  under  the  existing  law.  The  in¬ 
clusion  in  the  sundries  schedule  of  many 
articles  not  heretofore  taxed  and  the  in¬ 
creases  in  rates  on  luxuries  are  expected 
to  raise  the  revenue  under  that  schedule 
from  about  $27,000,000  to  $60,000,000  in 
round  numbers,  with  an  augmentation  of 
the  ad  valorem  equivalent  from  24.72  per 
cent,  under  the  existing  law  to  33.26  per 
cent,  under  the  Underwood  measure. 


Strong  objection  by  the  government  to 
the  Union  Pacific’s  alternative  plans  for  a 
dissolution  of  its  control  of  the  Southern 
Pacific  system  developed  at  the  hearing 
which  the  propositions  received  on  last 
Thursday  before  the  United  States  Circuit 
Court  at  St.  Paul.  The  Attorney-General, 
Mr.  McReynolds,  took  the  ground  that  it 
was  time  for  the  court  to  order  that  some¬ 
thing  be  done  to  carry  out  the  decree  of 
the  Supreme  Court,  arguing  that  the  plans 
which  it  submitted  were  no  plans  at  all, 
but  merely  propositions  concerning  some¬ 
thing  the  company  intended  to  try  to  do. 
On  behalf  of  the  company,  it  was  pointed 
out  that  market  conditions  all  over  the 
world  are  extremely  adverse,  and  that  to 
dispose  of  the  $126,600,000  of  Southern  Pa¬ 
cific  stock  at  this  time  would  involve  heavy 
sacrifices.  In  fact,  the  claim  was  made  that 
the  company  should  be  allowed  ample  time, 
probably  a  year,  to  accomplish  the  intended 
results,  and  stress  was  laid  on  the  fact  that 
the  Union  Pacific  and  the  Southern  Pacific 
companies  are  now  as  distinct  and  separate 
in  their  control  and  operations  as  they  ever 
could  be.  Accompanying  the  principal  ap¬ 
plication  was  a  novel  and  interesting  propo¬ 
sition  that  authority  be  granted  the  Union 
Pacific  to  exchange  $38,000,000  of  its  South¬ 
ern  Pacific  stock  for  $21,000,000  of  Baltimore 
&  Ohio,  owned  by  the  Pennsylvania  Rail¬ 
road  Company,  which,  if  permitted,  would 
dispose  of  about  one-third  of  the  block  of 
Southern  Pacific.  This,  as  well  as  the  orig¬ 
inal  plans,  was  held  under  consideration  by 
the  court  pending  further  examination  by 
the  Attorney-General,  who  was  quoted  as 
saying  that  unless  a  satisfactory  method  of 
complying  with  the  decree  was  submitted, 
the  appointment  of  a  receiver  for  the  stock 
would  seem  to  be  the  only  outcome. 


An  unusual  number  of  decisions  of  in¬ 
terest  were  handed  down  by  the  Supreme 
Court  at  Washington  this  week.  Refer¬ 
ence  to  the  most  important  of  them,  that  in 
the  Minnesota  rate  cases,  is  made  at  length 
in  another  column,  and  abstracts  of  others 
are  also  given  elsewhere.  One  of  the 
most  generally  interesting  decisions  handed 
down  is  that  in  the  cases  brought  to  test 
the  validity  of  the  so-called  newspaper 
publicity  law  attached  as  a  rider  to  the 
post  office  appropriation  act  of  August, 
1912.  That  law  requires  the  editor,  pub¬ 
lisher,  business  manager  or  owner  of 
every  newspaper,  magazine  or  other  peri¬ 
odical,  to  file  with  the  postal  authorities  a 
sworn  statement  setting  forth  the  names  of 
the  editors,  publishers,  business  managers 
and  owners,  and  of  the  stockholders  in  case 
the  publication  is  owned  by  a  corporation; 
to  print  a  copy  of  such  statement  in  the  sec¬ 
ond  issue  of  the  publication  after  the  filing 
of  the  statement,  and  to  plainly  mark  as  an 
advertisement  reading  matter,  for  the  pub¬ 
lication  of  which  money  or  other  valuable 
consideration  is  paid,  accepted  or  promised. 
For  the  violation  of  the  provisions  regard¬ 
ing  the  filing  and  publication  of  the  state¬ 
ment  referred  to  the  penalty  of  denial  of 
the  privilege  of  the  mails  is  provided,  and 
for  that  of  the  last-mentioned  requirement 
a  fine  is  imposed  upon  conviction.  It  was 
contended  that  the  legislation  in  question 
abridged  the  freedom  of  the  press,  and 
denied  the  due  process  of  law  guaranteed 
by  the  Constitution. 


The  court,  m  a  unanimous  opinion  read 
by  the  Chief  Justice,  declares  the  objections 
to  the  constitutionality  of  the  law  without 
foundation.  Chief  Justice  White  says  that 
by  its  terms  the  provision  only  regulates 
second-class  mail,  and  that  the  exclusion 
from  the  mails  for  which  it  provides  is 
not  an  exclusion  from  the  mails  generally, 
but  only  from  the  right  to  participate  in 
and  enjoy  the  privileges  accorded  by  the 
second-class  classification.  The  opinion 
reviews  the  history  of  legislative  and  ad¬ 
ministrative  action  in  relation  to  second- 
class  mail  matter,  and  points  out  that  the 
only  new  conditions  imposed  by  the  law  are 
that  requiring  the  marking  as  an  advertise¬ 
ment  of  matter,  the  publication  of  which  is 
paid  for,  and  that  enlarging  previous  re¬ 
quirements  as  to  the  disclosure  of  ownership, 
etc.  It  is  pointed  out  that  under  the  postal 
laws  for  a  long  series  of  years  a  publica¬ 
tion  primarily  devoted  to  advertisements 
was  not  entitled  to  the  benefit  of  the  second- 
class  rates,  and  that  by  a  long  adminis¬ 
trative  construction,  embodied  in  the 
postal  regulations,  the  disclosure  of  the 
names  of  the  proprietors  as  well  as  of 
the  editors  of  a  publication  which  sought  to 
be  entered  as  second-class  matter  was  re¬ 
quired.  The  court  holds  that  the  new  con¬ 
ditions  imposed  by  the  act,  namely,  that 
as  to  the  marking  of  paid  matter  as  an 
advertisement  and  that  as  to  the  dis¬ 
closure  of  the  names  of  stockholders  of 
corporations  and  of  principal  creditors, 
etc.,  are  equally  incidental  to  the  right  to 
classify  with  the  requirements  previously 
enacted. 


A  mixed  result  was  reached  by  the 
Supreme  Court  of  the  United  States  in  its 
consideration  of  the  first  convictions  carry¬ 
ing  prison  sentences  under  the  criminal 
provisions  of  the  Sherman  anti-trust  law. 
The  case  was  that  of  Nash  et  al.  vs.  The 
United  States.  The  petitioners,  officials 
of  the  so-called  “Turpentine  Trust,”  were 
charged  with  having  engaged  in  a  criminal 
conspiracy,  within  the  terms  of  the  anti¬ 
trust  law,  in  combining  to  raise  prices  of 
their  products,  and  upon  conviction  were 
sentenced  to  pay  fines  of  varying  amounts, 


with  the  addition,  in  some  cases,  of  terms 
of  imprisonment.  The  convictions  were 
set  aside  on  the  ground  that  the  trial 
judge  erred  in  his  instructions  to  the 
jury.  In  the  course  of  the  argument 
before  the  court  the  counsel  for  the  peti¬ 
tioners  argued  that  the  provisions  of  the 
anti-trust  law  under  which  his  clients  were 
convicted  were  so  indefinite  that  they  were 
void  for  uncertainty,  because  the  defend¬ 
ants  could  not  know  when  they  were  vio¬ 
lating  the  prohibitions  of  the  law.  The 
court,  however,  in  an  opinion  by  Mr.  Justice 
Holmes,  sustained  the  validity  of  the  law, 
holding  that  the  application  of  the  “  rule  of 
reason  ”  announced  in  the  Standard  Oil  case 
did  not  make  the  forbidden  acts  so  indefi¬ 
nite  as  to  render  the  criminal  provisions  of 
the  law  unconstitutional. 


Express  companies  engaged  in  interstate 
commerce  are  subject  to  regulation  by  the 
Interstate  Commerce  Commission  though 
they  happen  to  be  joint-stock  associations 
and  not  corporations.  This  is  the  ruling 
made  by  the  federal  court  of  last  resort  in 
the  case  of  United  States  vs.  Adams  Ex¬ 
press  Company,  decided  on  Monday.  The 
case  arose  out  of  a  suit  brought  by  the 
government  against  the  express  company 
for  alleged  violations  of  the  interstate  com¬ 
merce  act.  The  company  filed  a  demurrer 
to  the  complaint,  basing  its  contention  on 
the  ground  that  it  was  a  joint-stock  associa¬ 
tion  and  therefore  did  not  fall  within  the 
class  of  “corporations”  mentioned  in  the 
interstate  commerce  law.  Its  contention 
was  sustained  by  the  Federal  Circuit  Court 
for  the  Southern  District  of  Ohio,  but  the 
decision  of  that  court  is  now  reversed  with 
the  direction  to  proceed  with  the  trial  of 
the  case.  The  court  said  that  it  was  the 
intent  of  Congress  to  include  express  com¬ 
panies  among  those  subject  to  regulation 
by  the  commission,  and  that  if  there  were 
any  doubt  as  to  the  original  intent  to  in¬ 
clude  them,  it  has  been  removed  by  sub¬ 
sequent  amendments  to  the  law. 


A  larger  decrease  than  was  expected  was 
shown  in  the  volume  of  unfilled  orders  on 
the  books  of  the  United  States  Steel  Cor¬ 


poration  at  the  end  of  May.  The  total  given 
in  the  monthly  statement  published  this 
week  was  6,324,432  tons,  which  is  a  decrease 
of  654,440  tons  from  the  tonnage  shown  on 
April  30.  In  trade  circles  a  falling  off  of 
from  200,000  to  250,000  tons  was  the  maxi¬ 
mum  estimate,  and  the  results  now  pre¬ 
sented  would  indicate  that  new  orders  have 
been  smaller  and  the  deliveries  of  finished 


material  larger  during  the  month  than  was 
generally  realized.  The  following  table 
gives  the  unfilled  orders  of  the  organization 
by  months  since  June  30,  1910,  and  by 
quarters  from  that  date  to  June,  1902: 

Month  end'g  Tons 
May  31, 1913..  6.324,432 
Apr.  30,  1913..  6,978.762 
Mar.  31,1913..  7,468.966 
Feb.  28,1913..  7,656.714 
Jan.  31,1913..  7,827,368 


Dec.  31. 1912..  7,932,164 
Nov.  30,1912..  7,852,883 
Oct.  31,  1912..  7.594,381 
Sept.  30,  1912..  6,551.507 
Aug.  31,  1912..  6,163,375 
July  31,1912..  5,957,079 
June  30,1912..  5,807,346 
May  31,1912..  5,750,983 
Apr.  30,  1912..  5,664,885 
Mar.  31,  1912..  5,304,841 
Feb.  29,1912..  5,454,200 
Jan.  31,1912..  6,379,721 
Dec.  31,1911..  5,084,761 
Nov.  30,  1911..  4,141,956 
Oct  31,  1911..  3,694,328 
Sept.  30, 1911..  3,611,317 
Aug.  31,  1911..  3,695,985 
July  31,1911..  3,584,085 
June  30,1911..  3,361,058 
May  30, 1911..  3,113,187 
Apr.  30,1911..  3,218,704 
Mar.  31,1911..  3,447,301 
Feb.  28,1911..  3,400,543 
Jan.  31,1911..  3,110,919 
Dec.  31,  1910..  2,674,767 
Nov.  30,  1910..  2,760,413 
Oct  31, 1910..  2,871,949 
Sept.  30,  1910..  3,158,106 
Aug.  31,  1910..  3,537,128 


Month  end'g  Tons 
July  31,1910..  3,970,931 
June  30, 1910..  4,257,794 
Mar.  31,  1910..  5,402,514 
Dec.  31,1909..  5,927,031 
Sept.  30,  1909..  4,796,833 
June  30,  1909..  4,057,939 
Mar.  31,  1909..  3,542,595 
Dec.  31,  1908..  3,603,527 
Sept.  30,  1908..  3,421,977 
June  30,  1908..  3,313,876 
Mar.  31,  1908..  3,765,343 
Dec.  31,  1907..  4,624,652 
Sept.  30,  1907  .  6.425,008 
Juno  30,  1907..  7,603,878 
Mar.  31,  1907..  8,043,858 
Dec.  31, 1906..  8,489,719 
Sept.  30,  1906  .  7,936,884 
June  30, 1906..  6,809,859 
Mar.  31,  1906..  7.018,713 
Dec.  31,1905..  7,605,086 
Sept.  30,  1905..  5,865,377 
June  30, 1905..  4,829,655 
Mar,  31,1905..  5,579,560 
Dec.  31,1904..  4,696,203 
Sept  30,  1904..  3,027,436 
June  30,  1904..  3,192,277 
Mar.  31,  1904..  4.136,961 
Dec.  31,  1903..  3,215,123 
Sept.  30,  1903..  3,278,742 
June  30,  1903..  4,666,678 
Mar.  31,1903..  6,410.719 
Dec.  31,  1902..  6,347,523 
Sept.  30,  1902..  4,843,007 


June  30,  1902..  4,791,993 
It  will  be  seen  from  the  above  that  despite 
the  heavy  decrease  in  the  May  report,  the 
total  is  573,449  tons  larger  than  it  was  a 
year  ago,  and  is  3,211,245  tons  in  excess  of 
the  return  made  on  May  31,  1911. 
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The  Minnesota  Rate  Cases  Decided. 

The  long-awaited  decision  of  the  Supreme 
Court  of  the  United  States  in  the  Minnesota 
rate  cases  has  at  length  been  handed  down. 
Speaking  broadly,  it  sustains  the  right  of 
the  state,  in  the  absence  of  legislation  by 
Congress,  to  fix  intrastate  rates  even  where 
these  indirectly  affect  interstate  commerce, 
provided  such  rates  are  not  confiscatory. 
The  application  of  this  general  principle  to 
the  cases  before  the  court  results  in  the  re¬ 
versal  of  the  injunction  order  against  the 
Minnesota  authorities  secured  by  the  rail¬ 
roads  in  the  cases  of  the  Great  Northern 
and  Northern  Pacific  railroads,  and  its 
affirmance  in  the  case  of  the  Minneapolis  & 
St.  Louis  Railroad,  on  the  ground  that  in 
the  last-mentioned  case  the  rates  com¬ 
plained  of  were  confiscatory,  while  in  the 
other  cases  they  were  not. 

Perhaps  the  most  comprehensive  state¬ 
ment  that  has  yet  been  made  by  the  court 
regarding  the  relations  between  federal 
and  state  authority  in  the  control  of  trans¬ 
portation  is  furnished  in  the  opinion  in  the 
Minnesota  cases,  which,  it  may  be  observed, 
is  a  unanimous  one.  The  court  begins  by 
laying  down  the  doctrine  that  the  Constitu¬ 
tion  gives  to  Congress  an  authority  at  all 
times  adequate  to  secure  the  freedom  of 
interstate  commercial  intercourse  from  state 
control  and  to  provide  effective  regulation 
of  that  intercourse  as  the  national  interest 
may  demand.  On  the  other  hand,  the 
commerce  that  is  confined  to  one  state  and 
does  not  affect  other  states  is  reserved  to 
the  state,  but  this  reservation,  it  is  pointed 
out,  is  only  of  that  power  which  is  con¬ 
sistent  with  the  constitutional  grant  to 
Congress.  The  authority  of  the  latter  ex¬ 
tends,  the  court  says,'  to  every  part  of  inter¬ 
state  commerce  and  to  every  instrumental¬ 
ity  by  which  it  is  carried  on,  and  the  full 
control  by  Congress  over  the  subjects  com¬ 
mitted  to  its  regulation  is  not  to  be  denied 
or  thwarted  by  the  commingling  of  inter¬ 
state  and  intrastate  operations.  Moreover, 
even  without  action  by  Congress,  the  com¬ 
merce  clause  of  the  Constitution  necessarily 
excludes  the  states  from  direct  control  of 
subjects  embraced  within  the  clause  which 
are  of  such  a  nature  that,  if  regulated  at 
all,  their  regulation  should  be  prescribed  by 
a  single  authority.  The  states  are  thus 
prohibited  from  imposing  direct  burdens 
and  restraints  on  interstate  commerce. 

Within  these  limitations,  however,  the 
court  continues,  there  necessarily  remains 
to  the  states  until  Congress  acts  a  wide 
range  for  the  permissible  exercise  of  power 
appropriate  to  their  territorial  jurisdiction, 
although  interstate  commerce  may  be 
thereby  affected.  Regarding  this  power, 
Mr.  Justice  Hughes,  who  writes  the  opin¬ 
ion,  says: 

It  extends  to  those  matters  of  a  local 
nature  as  to  which  it  is  impossible  to  derive 
from  the  constitutional  grant  an  intention  that 
they  should  go  uncontrolled  pending  federal 
intervention.  Thus  there  are  certain  subjects 
having  the  most  obvious  and  direct  relation  to 
interstate  commerce  which,  nevertheless,  with 
the  acquiescence  of  Congress,  have  been  con¬ 
trolled  by  state  legislation  from  the  foundation 
of  the  government,  because  of  the  necessity 
that  they  should  not  remain  unregulated,  and 
that  their  regulation  should  be  adapted  to  vary¬ 
ing  local  exigencies  ;  hence  the  absence  of  regu¬ 
lation  by  Congress  in  such  matters  has  not  im¬ 
ported  that  there  should  be  no  restriction,  but 
rather  that  the  states  should  continue  to  supply 
the  needed  rules  until  Congress  should  decide 
to  supersede  them. 

Further,  it  is  competent  for  a  state  to  gov¬ 
ern  its  internal  commerce,  to  provide  local 
improvements,  to  create  and  regulate  local 
facilities,  and  to  adopt  protective  measures  of  a 
reasonable  character  in  the  interest  of  the 
health,  safety,  morals  and  welfare  of  its  people, 
although  interstate  commerce  may  incidentally 
or  indirectly  be  involved. 

Our  system  of  government  is  a  practical 
adjustment  by  which  the  national  authority, 
as  conferred  by  the  Constitution,  is  maintained 
in  its  full  scope  without  unnecessary  loss  of 


local  efficiency.  Where  the  subject  is  peculiarly 
one  of  local  concern,  and  from  its  nature  belongs 
to  the  class  with  which  the  state  appropriately 
deals  in  making  reasonable  provision  for  local 
needs,  it  cannot  be  regarded  as  left  to  the  un¬ 
restrained  will  of  individuals  because  Congress 
has  not  acted,  although  it  may  have  such  a 
relation  to  interstate  commerce  as  to  be  within 
the  reach  of  the  federal  power. 

In  such  cases  as  that  last  mentioned,  the 
opinion  continues,  Congress  must  be  the 
judge  of  the  necessity  of  federal  action, 
and  in  the  absence  of  federal  statutes  pro¬ 
viding  a  different  rule,  interstate  carriers 
are  answerable  according  to  the  law  of  the 
state  for  nonfeasance  or  misfeasance  within 
its  limits. 

Pointing  out  that  state  regulation  of  rail¬ 
road  rates  began  with  railroad  transporta¬ 
tion,  the  court  holds  that  as  a  power  appro¬ 
priate  to  the  territorial  jurisdiction  of  the 
state  it  extends  throughout  the  state,  and 
that  if  the  authority  of  the  state  be  re¬ 
stricted  it  must  be  by  virtue  of  the  actual 
exercise  of  federal  control  and  not  by  reason 
merely  of  a  federal  power  which  has  not 
been  exerted.  It  is  noted  that  in  the 
act  to  regulate  commerce  Congress  ex¬ 
pressly  provided  that  the  provisions  of  the 
act  should  not  extend  to  transportation 
wholly  within  the  state.  In  view  of  the 
terms  of  the  federal  statute,  the  familiar 
range  of  state  action  at  the  time  it  was 
enacted,  the  continued  exercise  of  state 
authority  in  the  same  manner  and  to  the 
same  extent  after  its  enactment,  and  its 
own  decisions  recognizing  and  upholding 
this  authority,  the  court  finds  no  founda¬ 
tion  for  the  proposition  that  the  act  to 
regulate  commerce  contemplated  interfer¬ 
ence  with  the  authority  of  the  state  to  pre¬ 
scribe  reasonable  rates  for  the  exclusively 
internal  traffic  throughout  the  extent  of  its 
territory.  Upon  this  point  the  court  says: 

Congress  did  not  undertake  to  say  that  the 
intrastate  rates  of  interstate  carriers  should 
be  reasonable  or  to  invest  its  administrative 
agency  with  authority  to  determine  their  rea¬ 
sonableness.  Neither  by  the  original  act,  nor 
by  its  amendment,  did  Congress  seek  to  estab¬ 
lish  a  unified  control  over  interstate  and  intra¬ 
state  rates  ;  it  did  not  set  up  a  standard  for 
intrastate  rates  or  prescribe,  or  authorize  the 
commission  to  prescribe,  either  maximum  or 
minimum  rates  for  intrastate  traffic.  It  cannot 
be  supposed  that  Congress  sought  to  accom¬ 
plish  by  indirection  that  which  it  expressly  dis¬ 
claimed,  or  attempted  to  override  the  accus¬ 
tomed  authority  of  the  states  without  the 
provision  of  a  substitute.  On  the  contrary, 
the  fixing  of  reasonable  rates  for  intrastate 
transportation  was  left  where  it  had  been  found 
— that  is,  with  the  states  and  the  agencies 
created  by  the  states  to  deal  with  that  subject. 

The  court  reaches  the  conclusion  that 
under  the  established  principles  governing 
state  action  “  the  state  of  Minnesota  did 
not  transcend  the  limits  of  its  authority  in 
prescribing  the  rates  here  involved,  assum¬ 
ing  them  to  be  reasonable  intrastate  rates,” 
but  that  “it  exercised  an  authority  appro¬ 
priate  to  its  territorial  jurisdiction  and  not 
opposed  to  any  action  thus  far  taken  by 
Congress.”  It  suggests,  indeed,  that  if  the 
situation  has  become  such  that  adequate 
regulation  of  state  rates  cannot  be  main¬ 
tained  without  imposing  requirements  with 
respect  to  such  intrastate  rates  of  interstate 
carriers  as  substantially  affect  interstate 
rates,  it  is  for  Congress  to  determine  within 
the  limits  of  its  constitutional  authority 
over  interstate  commerce  and  its  instru¬ 
ments  the  measure  of  the  regulation  it 
should  supply. 

There  remains  the  question  as  to  the 
reasonableness  of  the  rates  imposed  by  the 
state  authorities,  which  involves  the  ques¬ 
tion  whether  in  prescribing  a  general 
schedule  of  rates  involving  the  profitable¬ 
ness  of  the  intrastate  operations  of  the  car¬ 
rier  taken  as  a  whole  the  state  has  exceeded 
the  constitutional  limit  by  making  the  rates 
confiscatory.  In  passing  upon  this  question 
the  court  takes  exception  to  the  basis  upon 
which  the  special  master  arrived  at  the 


valuation  of  the  railroad  property,  holding 
that  an  attempt  to  estimate  what  would  be 
the  actual  cost  of  acquiring  the  right  of  way 
if  the  railroad  were  not  there  is  to  indulge 
in  speculation.  The  court  declares  that  it 
was  error  to  base  the  estimates  of  value  of 
the  right  of  way,  yards  and  terminals  upon 
the  so-called  “railway  status”  of  the  prop¬ 
erty,  adding: 

The  company  would  certainly  have  no 
ground  of  complaint  if  it  were  allowed  a  value 
for  these  lands  equal  to  the  fair  average  market 
value  of  similar  land  in  the  vicinity  without 
additions  by  the  use  of  multipliers,  or  other¬ 
wise,  to  cover  hypothetical  outlays.  The  allow¬ 
ances  made  below  for  a  conjectural  cost  of 
acquisition  and  consequential  damages  must 
be  disapproved ;  and,  in  this  view,  we  also 
think  it  was  an  error  to  add  to  the  amount 
taken  as  the  present  value  of  the  lands  the 
further  sums,  calculated  on  that  value,  which 
were  embraced  in  the  items  of  “engineering 
superintendence,  legal  expenses,  contingencies 
and  interest  during  construction.’’ 

As  the  result  of  its  examination  of  the 
estimates  of  valuation  and  methods  of  ap¬ 
portionment  submitted,  the  court  finds  that 
in  the  cases  of  the  Northern  Pacific  and 
Great  Northern  companies  the  proof  was 
insufficient  to  justify  a  finding  that  the 
rates  were  confiscatory.  In  the  case  of  the 
Minneapolis  &  St.  Louis  Company,  how¬ 
ever,  it  finds  that  in  view  of  the  special 
facts  appearing  the  margin  of  error  in  the 
calculations  was  not  sufficient  to  affect  the 
result.  The  decree  in  that  case  adjudging 
the  rates  to  be  confiscatory  is  therefore, 
affirmed,  with  the  modification  that  the 
members  of  the  railroad  and  warehouse 
commission  and  the  attorney-general  of  the 
state  may  apply  to  the  court  by  bill  or 
otherwise,  as  they  may  be  advised,  for  a 
further  order  or  decree  whenever  it  shall 
appear  that  by  reason  of  a  change  in  cir- 
’cumstances  the  rates  fixed  by  the  state’s 
acts  and  orders  are  sufficient  to  yield  to 
that  company  reasonable  compensation  for 
the  services  rendered. 


The  June  Crop  Report. 

The  salient  features  of  the  June  govern¬ 
ment  crop  report  are  the  slightly  lower  aver¬ 
age  of  all  crop  conditions  on  June  1  this  year 
as  compared  with  last,  the  close  to  bumper 
yield  of  winter  wheat  indicated  and  the 
smaller  forecasted  yields  of  spring  wheat, 
oats,  barley  and  hay,  each  of  which,  how¬ 
ever,  was  of  record-breaking  size  in  1912. 
Winter-wheat  condition,  though  reduced  by 
dry  weather  in  Kansas,  Missouri,  Oklahoma 
and  Texas,  in  May,  a  loss  of  8.5  points  being 
shown  as  a  whole,  is  still  9.2  points  above 
1912,  and  owing  to  the  4,367,000  more  acres 
in  that  cereal,  promises  a  yield  equal  to  the 
bumper  crop  of  1906.  Spring  wheat,  with 
a  condition  of  93.5  against  95.8  a  year  ago 
and  a  decrease  of  580,000  acres  in  area, 
promises  a  reduction  of  78,000,000  bushels 
from  last  year’s  bumper  yield  as  against  an 
enlarged  production  of  92,000,000  bushels 
in  winter  wheat.  Oats  furnish  the  surprise 
of  the  report,  in  that  an  actual  gain  in 
area  instead  of  a  loss  from  last  year  is  re¬ 
ported,  but  the  condition  of  87  this  year,  a 
decline  of  4  points,  is  taken  to  indicate  a 
loss  of  314,000,000  bushels  from  the  1912 
record  total.  Barley  indicates  a  4-point  lower 
condition  on  275,000  fewer  acres  and  a  yield 
47,000,000  bushels  less  than  a  year  ago. 
The  following  table  shows  the  leading  fea¬ 
tures  of  acreage  and  condition  on  June  1 
and  probable  yield  of  the  leading  crops 
where  estimates  are  possible  at  this  early 


date  : 

Condition  Production  t 
Crop  Acres*  1918  1912  1913  1912 

Springwheat...  18,663  93.6  96.8  492  400 

Winter  wheat..  30,938  83.6  74.3  252  330 

All  wheat. .  49,601  87.2  83.3  744  730 

Oats .  38,341  87.0  91.1  1,104  1,418 

Barley .  7,256  87.1  91.1  177  224 

Bye  . .  90.9  87.7  ....  36 

Hay .  87.5  89.8  . 

Pastures .  .  89.2  93.7  ....  _ 


*  Three  figures  omitted,  t  Six  figures  omitted. 


Because  of  the  good  prospects  for  winter 
wheat,  the  condition  figures  in  the  different 
important  states  deserve  attention: 

Per  ct.  Condition 


of  acre ■ 

June  1 

May  l,  June  1, 

States 

age 

1913 

1913 

1912 

Kansas . 

....  21.5 

72 

91 

75 

Nebraska . 

....  10.1 

95 

97 

74 

Missouri . 

7.5 

88 

95 

65 

Illinois . 

7.3 

83 

94 

41 

Indiana . 

6.9 

87 

91 

42 

Ohio . 

91 

91 

45 

Oklahoma . 

5.3 

55 

89 

80 

Pennsylvania . 

4.2 

91 

94 

89 

Washington . 

3.5 

95 

95 

90 

Michigan . 

2.7 

83 

83 

65 

Virginia . 

2.4 

91 

95 

86 

Kentucky . 

2.8 

88 

91 

71 

Tennessee . 

2.2 

90 

92 

84 

Texas . 

77 

78 

89 

Maryland . 

2.0 

90 

96 

92 

North  Carolina . 

1.9 

92 

93 

84 

Oregon . 

1.8 

91 

92 

101 

Montana . 

1.7 

89 

92 

97 

New  York . 

1.1 

89 

92 

81 

Iowa . 

1.1 

94 

93 

79 

Idaho . 

1.1 

90 

95 

97 

California . 

. 9 

65 

62 

80 

United  States . 

....  100.0 

83.5 

91.9 

74.3 

Aside  from  the  losses  in  condition  in 


Kansas,  Oklahoma,  California  and  Texas, 
both  from  May  1  this  year  and  from  June 
1,  1912,  the  leading  feature  is  the  vastly 
more  favorable  showing  made  by  Ne¬ 
braska,  Missouri,  Illinois,  Indiana,  Ohio  and 
Michigan  as  compared  with  June  1  a  year 
ago.  In  spring  wheat,  all  four  of  the  large 
producing  states  show  conditions  better 
than  90,-  but  all  except  South  Dakota  are 
lower  than  a  year  ago  both  in  acreage  and 
condition,  as  the  following  table  shows: 


Acreage,  1913 

Condition 

States 

JP.  ct.,  1912 

Acres 

1913 

1912 

North  Dakota  . 

...  95 

7,590,000 

91 

96 

Minnesota . 

...  97 

4,195,000 

95 

96 

South  Dakota. . 

...  100 

3,675,000 

97 

95 

Washington  ... 

...  94 

1,219,000 

93 

99 

United  States 

...  97.0 

18,663,000 

93.5 

95.8 

The  curious  and  not  as  yet  explained  fea¬ 
ture  of  the  report  is  that  regarding  the  oats 
area.  A  year  ago  the  large  winter-killed 
wheat  area  (nearly  6,000,000  acres)  was  re¬ 
ported  to  have  gone  into  oats.  This  year 
a  gain  over  this  enlarged  area  is  figured 
out,  and  the  natural  inquiry  is  as  to  where 
this  area  came  from,  because  the  area  in 
winter  wheat  is  very  much  larger  than  a 
year  ago,  and  more  especially  as  the  price 
of  oats  has  been  low.  The  following  table 
gives  the  department  figures  of  oats  area 
and  condition : 


Condition 

Acreage,  1913  June 1, 

States  P.  ct.,  1912  Acres  1913  1912 

Iowa .  99  4,879,000  96  97 

Illinois .  102  4,304,000  74  88 

Minnesota .  101  2,977,000  95  96 

Wisconsin. .  101  2,296.000  94  93 

Nebraska .  100  2,275.000  96  87 

North  Dakota .  98  2,254,000  92  96 

Kansas .  110  1,892,000  73  73 

Oblo .  86  1,823,000  85  93 

Indiana .  88  1,751,000  75  91 

South  Dakota .  103  1,596,000  97  95 

Michigan .  102  1,515,000  88  86 

New  York .  108  1,287,000  92  89 

Missouri .  110  1,238,000  75  83 

Pennsylvania .  105  1,154,000  90  89 


United  States .  101.1  38,341,000  87  91.1 


The  second  largest  producer  of  barley  last 
year  was  California.  This  year  that  state 
shows  a  decrease  of  10  per  cent,  in  area 
and  a  condition  of  only  59,  against  80 
on  June  1,  1912.  The  other  important 
states  show  uniformly  high  percentages  of 
condition  this  year  and  last. 

General  crop  conditions  on  June  1  aver¬ 
aged  for  the  United  States  slightly  lower 
(.5  per  cent.)  than  on  the  same  date  last 
year,  and  also  lower  (1.1  per  cent.)  than  the 
average  condition  on  June  1  of  recent  years. 
Conditions  are  generally  somewhat  below 
average  in  states  east  of  the  Mississippi 
river,  except  in  Pennsylvania,  Ohio,  Wis¬ 
consin,  Tennessee  and  Mississippi,  and 
above  average  conditions  west  of  the  Mis¬ 
sissippi  river,  except  in  North  Dakota, 
Kansas,  Oklahoma,  Montana,  New  Mexico, 
Arizona,  Utah,  Idaho  and  California.  Few 
states  show  any  decided  deviation  from 
average  condition,  best  conditions  being  in 
Nebraska  with  12.7  per  cent,  above  average, 
and  Iowa  with  7.6  per  cent,  above  average. 
Lowest  conditions  are  in  California  with 
20.9  per  cent.,  Georgia  with  14.3  per  cent, 
and  South  Carolina  with  12.9  per  cent, 
below  the  average  conditions. 


BRADSTREET’S,  SATURDAY,  JUNE  14,  1913 


Low  Stock  Quotations. 

Up  to  the  delivery  of  the  Supreme  Court’s 
opinion  in  the  Minnesota  rate  case  the  pre¬ 
vailing  expectation  on  the  part  of  financial 
and  stock  market  interests  was  that  the 
decision  would  be  favorable  to  the  railroad 
companies.  The  fact  that  the  lower  court 
had  taken  that  view  of  the  questions  at 
issue  was  naturally  calculated  to  create  an 
impression  that  the  final  outcome  would 
likewise  support  the  contentions  of  the 
companies  and  impose  a  check  upon  the 
ability  of  state  authorities  to  regulate 
local  transportation  charges  in  such  a 
way  as  to  affect  interstate  rates.  The 
decision  was  consequently  a  severe  dis¬ 
appointment  to  the  stock  market,  or  at 
any  rate  was  received  as  such.  It  served, 
in  fact,  as  the  conspicuous  factor  in  causing 
this  week  further  severe  breaks  in  stock 
market  quotations.  There  is,  of  course, 
ample  room  for  the  conclusion  that  Wall 
Street  failed  to  grasp  the  true  significance 
of  the  decision  or  to  appreciate  the  actually 
favorable  features  which  it  embodies.  Nor 
was  any  apparent  attention  paid  to  the 
declarations  promptly  made  on  behalf  of 
the  railroads  directly  involved  in  the  litiga¬ 
tion,  to  the  effect  that  the  outcome  need 
not  be  regarded  as  in  any  material  degree 
affecting  their  dividend-earning  capacity. 

The  Minnesota  rate  decision  came,  how¬ 
ever,  as  the  latest  of  a  long  series  of 
discouraging  incidents  and  found  the  secu¬ 
rities  market  ready  to  respond  to  adverse 
developments  of  this  kind.  At  the  same 
time,  the  general  situation  was  complicated 
by  the  strain  upon  capital  at  all  the  finan¬ 
cial  centers  of  the  world,  and  by  renewed 
political  uncertainty  arising  from  the  dan¬ 
ger  of  a  conflict  between  the  Balkan  allies 
over  the  division  of  the  territory  they  have 
wrested  from  Turkey.  There  is,  no  doubt, 
much  exaggeration  in  the  unduly  pessi¬ 
mistic  view  which  has  been  taken  of  these 
occurrences.  But  they  have,  nevertheless, 
served  to  accentuate  the  prevailing  uncer¬ 
tain  position  of  the  securities  market,  and 
to  further  repress  the  buying  by  the  public 
which  ordinarily  develops  when  the  stock 
market  reaches  a  bargain  level. 

There  has  been  recognition,  however,  of 
the  fact  that  the  prices  recorded  in  the 
stock  market  this  week,  which  were  gener¬ 
ally  the  lowest  seen  thus  far  in  the  current 
year,  are  below  the  intrinsic  level  of  values 
for  such  securities,  and,  in  fact,  overdis¬ 
counted  the  adverse  elements  in  the  situa¬ 
tion.  It  is  accordingly  interesting  to  com¬ 
pare  the  quotations  just  made  with  the 
records  of  the  last  few  years.  For  this 
purpose  the  following  tabulation  is  pre¬ 
sented  of  prices  for  a  number  of  repre¬ 
sentative  stocks  on  the  New  York  Stock 
Exchange,  giving  the  lowest  figures 
touched  in  the  panic  period  of  1907-08,  in 
the  slump  caused  by  the  Moroccan  crisis 
in  1911,  and  in  the  Balkan  war  scare  of  last 
year.  The  low  quotations  in  these  instances 
are  contrasted  with  the  high  prices  the 
same  stocks  touched  in  the  early  part  of 
the  year  1913,  and  the  lowest  figures  to 
which  they  fell  in  the  recent  break. 

Low.  Low,  IjOW,  High,  Pies' t 
1907-08  1911  1912  1918  low 


Atchison  common .  . .  66  99%  los %  106%  93 

Balt.  &  Ohio  common  75%  93%  101  %  106%  90% 

Canadian  Pacific  ....  138  195%  226%  266%  210% 

Chic.,  Milw.  <&  St.  P.  93*2  105%  99%  1 1 6  %  98% 

Erie .  12  27%  30  32%  20% 

Illinois  Central .  116  132  120%  128%  110% 

Great  Northern  pfd  .  107%  119  126  132%  115% 

Lehigh  Valley . *97  151  155%  168%  141% 

Missouri  Pacific .  28%  33%  35  43%  25% 

New  York  Central  ..  89  99%  106%  109%  96% 

Northern  Pacific  ....  100%  110%  115%  122%  101% 

Pennsylvania . 103%  118%  119%  123%  106% 

Reading .  70  134  148%  16*%  151% 

Rockl8landCo.com.  10%  22%  22%  24%  12% 

Southern  Pacific .  63%  104%  103%  110  89% 

Southern  Ry.  pfd _  25%  61%  68%  *1%  72 

Union  Pacific .  100  153%  150%  162%  137% 

Amalgamated  Copper  41%  44%  60  80%  61% 


Brooklyn  llap.  Trans  26%  72  76%  92%  83% 

General  Electric  ...  89%  142  155  187  129% 

Interboro-Met.  pfd  ..  14  39%  53%  65%  45 

U.  S.  Rubber  com  ...  13%  30%  45%  69%  63 

U.  S.  Steel . .  21%  50  58%  69%  49% 

U.  S.  Steel  pfd .  79%  103  107  110%  102% 

1  Equivalent  quotation  in  Philadelphia. 


It  will  be  seen  that  this  week’s  low  prices 
were  under  those  of  last  autumn,  and  in 
most  cases  far  below  the  extreme  depres¬ 
sions  in  the  decline  of  1911.  In  fact,  the 
averages  just  reached  are  the  lowest  since 
the  latter  part  of  1908,  when  the  stock  mar¬ 
ket  was  recovering  from  the  effects  of  the 
panic  of  1907.  But  the  range  did  not  get 
down  to  the  level  of  the  panic  itself,  though 
in  some  instances  this  week’s  prices,  as  will 
be  seen,  were  not  far  above  the  worst 
figures  recorded  in  the  acute  crisis  of  1907, 
or  in  the  earlier  part  of  1908,  when  the 
secondary  liquidation  caused  by  the  panic 
was  in  progress.  It  will,  however,  be  noted 
that  the  shrinkage  has  been  even  more 
severe  in  the  case  of  high-grade  dividend¬ 
paying  stocks  than  in  those  of  a  purely 
speculative  character.  Indeed,  the  sharp 
recovery  which  set  in  on  Thursday,  when 
the  United  States  Treasury’s  action  in  re¬ 
gard  to  issues  of  emergency  currency,  and 
the  even  more  important  announcement 
that  leading  banks  had  adopted  a  more 
liberal  policy  regarding  their  loans,  gave  a 
renewed  basis  for  confidence,  would  indi¬ 
cate  that  the  investing  and  speculative 
public  appreciated  the  opportunities  which 
this  week’s  range  of  prices  afforded. 


Building  Ahead  of  Last  Year 
Outside  New  York. 

The  addition  of  fif  ty-three  more  cities  to  the 
list  of  those  reporting  building  expenditures 
for  May  rather  betters  the  showing  made 
by  eighty-five  cities  in  these  columns  last 
week,  the  decreases  from  April  and  from 
May  a  year  ago  finally  shown  being  smaller 
than  were  earlier  reported.  In  addition,  it 
is  shown  that  in  building,  as  in  general 
trade  reports,  clearings  and  other  measures 
of  activity,  New  York  is  lagging  behind 
the  rest  of  the  country. 

Thus,  the  expenditures  at  138  cities  for 
May,  as  reported  to  Bradstreet’s,  aggre¬ 
gate  $83,759,401,  as  against  $92,114,889  in 
April  and  $90,593,093  in  May  a  year  ago, 
there  being  here  shown  a  decrease  of  9  per 
cent,  from  April  and  of  7.5  per  cent,  from 
May  last  year.  Building  expenditures  at 
New  York  in  May,  however,  fell  off  nearly 
$11,000,000  from  May  a  year  ago,  whereas 
the  net  decrease  at  all  cities  was  only  about 
$7,000,000.  In  other  words,  with  New  York 
City  omitted  the  expenditures  at  137  cities 
are  nearly  $4,000,000,  or  5  per  cent.,  larger 
in  May  this  year  than  last.  Still,  there  are 
a  majority  of  cities  showing  decreases  from 
May  last  year,  inasmuch  as  seventy-three 
show  losses  while  only  sixty-five  show 
gains. 

The  following  table  gives  the  expendi¬ 
tures  at  138  cities  in  April  and  May  this 
year,  with  the  percentages  of  increase  or 
decrease  shown  in  May  this  year  from  last: 

I.  or  D. 

May,  from  May,  April, 


Cities 

1913 

1912 

1913 

Akron,  Ohio  . 

$584,380 

I. 

28.6 

$1,119,380 

Albany,  N.  Y . 

399,665 

D. 

11.9 

480,100 

Allentown,  Pa . 

17*2,650 

D. 

32.0 

327,200 

Altoona,  Pa . 

88,794 

D. 

23.9 

156,889 

Atlanta.  Ga . 

771.667 

D. 

1.6 

427.185 

Atlantic  City,  X.  J . . . 

185,732 

D. 

34.6 

199.826 

Augusta,  Ga . 

248,485 

I. 

172.0 

147,245 

Baltimore,  Md . 

1,885,621 

I. 

218.9 

715,922 

Bay  City,  Midi . 

21.075 

D. 

69.2 

125,425 

Bayonne,  N.  J . 

198,359 

I. 

15.7 

457,580 

Berkeley,  Cal . 

180,800 

D. 

28.8 

236,900 

Binghamton,  N.  Y  . . . 

237,200 

I. 

33.1 

191,027 

Birmingham,  Ala . 

969,227 

I. 

151.6 

296,235 

Boise,  Idaho . 

42.745 

I. 

10.9 

60,535 

Boston,  Mass . 

2.740,092 

I. 

78.1 

1,014,750 

Bridgeport,  Conn . 

249,672 

D. 

16.4 

319,432 

Brockton,  Mass . 

87,890 

D. 

41.4 

74,520 

Buffalo,  N.  Y . 

1,568,000 

D. 

16.9 

1.097.000 

Butte,  Mont . 

93,500 

I. 

254.1 

113,626 

Cambridge,  Mass . 

219,665 

D. 

28.8 

2,811,376 

Canton,  Ohio . 

142,250 

D. 

53.4 

303,835 

Cedar  Rapids, Iowa . . . 

293.000 

I. 

72.3 

168,000 

Charlotte,  N.  C . 

111,930 

D. 

30.0 

103,700 

Chattanooga,  Tenu... 

70,390 

D. 

24.2 

117,900 

Chelsea.  Mass . 

98,600 

I. 

55.7 

61,625 

Chicago,  Ill . 

8,925,500 

D. 

13.9 

12,329,900 

Cincinnati,  Ohio . 

536,082 

D. 

11.6 

423,230 

Cleveland,  Ohio . 

1,958,025 

D. 

2.7 

1,880,065 

Colorado  Springs,  Col. 

22,390 

D. 

61.9 

19,925 

Columbus,  Ohio . 

013,338 

I. 

20.9 

774,121 

Dallas,  Tex . 

1,107,405 

1. 

257.0 

1,207,835 

Davenport,  Iowa . 

224.300 

1. 

98.2 

321,000 

Dayton,  Ohio . 

64,825 

D. 

91.2 

18,550 

Denver,  Col . 

224,430 

D. 

61.7 

242,300 

I.  or  D. 


May,  from  May 

Apr., 

Cities 

1913 

1912 

1913 

Des  Moines,  Iowa.... 

282,535 

I. 

28.1 

265,835 

Detroit,  Mich . 

3,900,645 

I. 

86.7 

3,070,195 

Dubuque,  Iowa . 

250,250 

I. 

138.0 

350.000 

Duluth,  Minn . 

280,000 

D. 

16.4 

280.355 

Erie,  Pa . 

315,730 

I. 

32.3 

528,142 

Evansville,  Ind . 

183,859 

I. 

31.6 

448.406 

Everett,  Mass . 

78,100 

I. 

3.5 

77,487 

Fitchburg,  Mass . 

47.360 

D. 

65.0 

56,016 

Fort  Wayne,  Ind . 

237,250 

D. 

22.0 

222,850 

Fort  Worth,  Tex . 

212,437 

I. 

424.4 

155,292 

Galveston,  Tex . 

164,257 

I. 

508.1 

80,532 

Grand  Rapids,  Mich . . 

820,957 

I. 

310.0 

355.170 

Greensboro,  N.  C . 

28,200 

D. 

42.8 

34,850 

Hagerstown,  Md . 

106,300 

I. 

110.4 

39.300 

Harrisburg,  Pa . 

124,050 

D. 

48.1 

162,550 

Hartford.  Conn . 

674,530 

D. 

7.7 

378,520 

111,575 

157,096 

D. 

20.1 

104,400 

100,090 

Huntington,  W.  Va  .. 

I. 

88.7 

Indianapolis,  Ind . 

1,088,479 

I. 

29.3 

1,560,000 

Jacksonville,  Fla . 

257,000 

I. 

35.2 

321,205 

Kansas  City,  Kans... 

160,858 

I. 

83.6 

82,688 

Kansas  City,  Mo . 

1,446,705 

D. 

.1 

1,265.745 

Knoxville,  Tenu . 

46,352 

I. 

23.1 

56,474 

Lancaster,  Pa . 

141,000 

I. 

16.5 

65,800 

94,900 

131,095 

D. 

28.9 

188,900 

Lincoln,  Neb . 

15.9 

623,085 

Little  Rock,  Ark . 

138,913 

I. 

45.1 

107,498 

Los  Angeles,  Cal . 

3,735,410 

I. 

64.0 

5,047,065 

Louisville,  Ky . 

367,460 

D. 

30.8 

510,690 

Lowell,  Mass . 

84,000 

D. 

46.5 

227,200 

Macon,  Ga . 

45,652 

D. 

19.4 

56,463 

Manchester,  N.  H _ 

206,914 

I. 

2.4 

352,352 

Medford,  Mass . 

132.287 

I. 

1.5 

262,300 

Memphis,  Tenn . 

417,412 

D. 

39.0 

285,929 

Milwaukee,  Wis . 

1,391,591 

I. 

11.3 

1,702,340 

Minneapolis,  Minn... 

1,260,645 

I. 

31.9 

1,424,360 

Mobile,  Ala . . 

25,950 

I. 

43.8 

38,100 

Mount  V ernon,  N.  Y . 

82.793 

D. 

39.2 

191,680 

Nashville,  Tenn . 

117.275 

L). 

25.0 

427,366 

Newark,  Ohio . 

14,445 

D. 

33.9 

3,500 

New  Bedford, Mass... 

341.500 

I. 

16.3 

246,800 

New  Haven,  Conn... 

351.936 

D. 

24.1 

403,135 

New  Orleans,  La . 

New  York  City— 

417,086 

I. 

21.9 

251,734 

Manhattan* . 

4,319,275 

D. 

65.8 

6,455,170 

Manhattan  t . 

1,607,269 

I. 

45.5 

1,015,188 

Bronx* . 

3,124,550 

D. 

24.5 

2,750,425 

Bronx  i  . 

123,384 

D. 

24.2 

141,856 

Brooklyn  . . 

2,525,185 

D. 

42.5 

3,399,646 

Total.  N.  Y.  City. 

11,699,663 

D. 

47.8 

13,762,285 

Niagara  Falls,  N.  Y.. 

91,375 

D. 

16.3 

274,998 

Norfolk,  Va . 

211,140 

I. 

17.8 

212,394 

Oakland,  Cal . 

1,282,145 

D. 

1.6 

635,176 

Oklahoma,  Okla . 

14,985 

D. 

85.5 

17,640 

Omaha,  Neb . 

477,000 

D. 

19.1 

,  575.085 

Pasadena,  Cal . 

380,388 

I. 

165.7 

206,904 

Peoria,  Ill . 

607,483 

I. 

291.6 

249,106 

Philadelphia,  Pa . 

4,170,095 

I. 

4.3 

3,689,615 

Phoenix,  Ariz . 

155,540 

I. 

443.7 

68,752 

Pittsburgh.  Pa . 

2,541,716 

I. 

116.9 

1,057,762 

Portland,  Me . 

160,550 

I. 

14.2 

268,689 

Portland,  Ore . 

848,530 

D. 

44.5 

2,887,885 

Pueblo,  Col . 

15,300 

D. 

61.8 

15,300 

Quincy,  Ill . 

20,100 

D. 

7.8 

16,200 

Quincy,  Mass . 

100.760 

D. 

15.9 

139,070 

Reading,  Pa . 

16,850 

D. 

68.6 

147,475 

Richmond,  Va . 

292,651 

D. 

42.4 

496,141 

Roanoke,  Va . 

148,990 

r. 

100.6 

141,093 

Rochester,  N.  Y . 

1,078,387 

D. 

8.8 

1,222,773 

Sacramento,  Cal . 

103,012 

D. 

60.5 

210,427 

Saginaw,  Mich . 

87,650 

I. 

215.1 

84,425 

Salem,  Mass . 

30,197 

D. 

77.6 

157,962 

Salt  Lake  City.U tali . . 

240,775 

D. 

41.8 

277,151 

San  Antonio,  Tex _ 

269,295 

D. 

53.0 

156,155 

San  Diego,  Cal . 

385,995 

D. 

52.0 

776,850 

San  Francisco,  Cal . . . 

1,728,244 

D. 

22.4 

3,152,020 

San  Jose,  Cal . 

61,868 

D. 

63.5 

53,313 

Seattle,  Wash . . 

683,380 

D. 

7.4 

840,595 

Shreveport,  La . 

158,070 

I. 

28.4 

156,107 

Sioux  City,  Iowa . 

147,535 

D. 

13.1 

302,808 

Sioux  Falls,  S.  D . 

101,500 

I. 

75.3 

76,525 

Somerville,  Mass . 

106,950 

D. 

38.0 

178,159 

South  Bend,  Ind . 

223,030 

I. 

100.9 

195,727 

Spokane,  Wash . 

1,340,990 

I. 

830.5 

198,363 

Springfield,  Ill . 

120,040 

D. 

.1 

113,776 

Springfield,  Mass _ 

363,840 

D. 

47.9 

608,000 

Springfield,  Ohio . 

31,225 

I. 

2.0 

39,400 

St.  Joseph,  Mo . 

90,525 

D. 

21.9 

200,127 

St.  Louis,  Mo . 

1,073,590 

D. 

45.8 

1,325,440 

St.  Paul.  Minn . 

1,072,908 

I. 

14.5 

926,150 

Stockton.  Cal . 

71,510 

I. 

7.0 

85,353 

60,900 

276,376 

56.5 

59,200 

609,295 

Syracuse,  N.  Y . 

D. 

60.9 

Tacoma,  Wash . 

232,904 

I. 

69.3 

160,759 

Tampa.  Fia . 

152.873 

I. 

58.3 

140,874 

Terre  Haute,  Ind  .... 

68,087 

I. 

33.3 

132,093 

Toledo,  Ohio . 

479,930 

D. 

65.5 

885,315 

Topeka,  Kans . 

56,154 

D. 

44.4 

98,266 

Troy,  N.  Y . 

94,900 

D. 

36.3 

46,624 

Utica,  N.  Y . 

184,185 

I. 

98.8 

277,750 

Washington,  D.  C _ 

976.332 

D. 

38.9 

1,162,656 

Wheeling,  W.  Va _ 

49,238 

I. 

129.9 

81,173 

Wilkes-Barre,  Pa . 

43,826 

D. 

72.4 

130,369 

Williamsport,  Pa . 

399,157 

1.2348.4 

76,635 

Wilmington,  Del . 

447,243 

D. 

11.6 

335,924 

Worcester,  Mass . 

883,747 

I. 

95.3 

493,059 

Yonkers,  N.  Y . 

233,700 

D. 

52.0 

157,400 

York,  Pa . 

62,568 

D. 

7.2 

14,465 

Youngstown, Ohio  ... 

446,442 

I. 

68.9 

286,619 

Zanesville,  Ohio . 

21,600 

D. 

59.2 

11,900 

Total,  138  oities... 

83,759,401 

D. 

7.5 

92,114,889 

*  New  work,  t  Alterations. 

Canada 

Calgary,  Alta . 

$886,210 

D. 

60.0 

$1,560,430 

Edmonton,  Alta . 

1,600,600 

D. 

5.8 

2,080,300 

Hamilton,  Out . 

805,600 

D. 

10.7 

1.245,000 

London,  Ont . 

262,140 

I. 

234.7 

518,230 

Montreal,  Que . 

2,473,608 

D. 

4.9 

3,322,406 

Ottawa,  Ont . 

887,125 

I. 

5.5 

787,300 

St.  John,  N.  B . 

72,200 

I. 

3.2 

83,600 

Toronto,  Ont . 

2,915,392 

D. 

14.0 

3,740,826 

Vancouver,  B.  C . 

1,029,657 

D. 

47.0 

1,103,352 

Victoria,  B.  C . 

319,460 

D. 

51.8 

691,540 

Winnipeg,  Man . 

3,006,400 

D. 

.7 

2.566,750 

Total.  11  cities ... 

14,268,292 

D. 

18.2 

17,699,734 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  May,  1913,  shows 


the  ebb  and  flow  in  the  building  industry 
in  the  past  twenty-nine  months,  as  follows: 

Change, 


1912 

1911  percent. 

Jan.,  132  cities  .... 

.  $41,411,871 

$48,555,636 

D.  14.7 

Feb.,  134  cities . 

.  54,607.238 

42,842.495 

I. 

27.4 

March,  141  cities.. 

.  78,588,240 

80,470,184 

D. 

2.3 

First  quarter . 

..  174,607,349 

171,868,315 

I. 

1.5 

April,  140  cities.... 

.  99.561,328 

83,339,805 

I. 

19.4 

May,  141  cities  .... 

..  93,105,947 

79,960,920 

I. 

16.4 

June,  140  cities _ 

..  94,707,643 

87,946,080 

I. 

7.6 

Second  quarter. . . 

..  287,374,918 

251,246,805 

i. 

14.3 

Six  months . 

..  461.982,267 

423,115,120 

I. 

9.1 

July,  141  cities . 

..  85,720.991 

78,407,023 

I. 

9.3 

August,  142  cities. 

..  81,900,934 

91,268,999 

D. 

10.2 

Sept.,  142  cities _ 

.  67,921,024 

72,225,168 

D. 

5.9 

Third  quarter . . . . 

.  235,542,949 

241,901,190 

D. 

2.6 

Nine  months . 

.  697,525,216 

665,016,310 

I. 

4.8 

Oct.,  143  cities . 

.  72.275,680 

66.746,617 

I. 

8.2 

Nov.,  141  cities _ 

.  69,935,837 

66,049,706 

I. 

5.8 

Dec.,  146  cities _ 

.  73,370.322 

54,315,166 

I. 

35.0 

Fourth  quarter  . . 

.  215,581,839 

187,111,489 

I. 

15.2 

Twelve  months  .. 

.  913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

Jan.,  145  cities _ 

.  $54,340,563 

$48,692,024 

I. 

11.6 

Feb.,  145  cities _ 

.  61,141,275 

51,494,295 

I. 

18.7 

March,  146  cities. . . 

.  81,220,557 

79,409,845 

I. 

2.2 

First  quarter . 

..  196,702,395 

179,596,164 

i. 

9.5 

April,  145  cities  ... 

.  96,918,246 

103,189,722 

D. 

6.0 

May,  138  cities _ 

.  83,759,401 

90,593,093 

D. 

7.5 

In  April  this  year  the  decrease  from  a  year 

ago  was  6  per  cent.,  as  compared  with  the 

7.5  per  cent,  decrease  in  May.  In  the  first 

quarter  of  the  year  the  increase  was  9.5  per 

cent.,  while  for  the  five  months  of  1913  the 

/ 

increase  is  eight- tenths  of  1  per  cent., 
showing  that  the  past  two  months’  decrease 
has  about  offset  the  gain  in  the  first  quarter. 

Building  expenditures  at  eleven  Cana¬ 
dian  cities  for  May  aggregated  $14,258,292, 
a  decrease  of  19  per  cent,  from  April  and  of 
18  per  cent,  from  May  a  year  ago. 


Another  Lower  Index  Number. 

Our  index  number  of  commodity  prices 
for  June  1  indicates  that  quotations,  taken 
collectively,  continue  to  descend.  The  num¬ 
ber  as  of  the  first  of  this  month  works  out 
at  $9.0711,  the  ratio  of  decrease  being  only 
seven-tenths  of  1  per  cent.,  but  the  signifi¬ 
cant  fact  is  that  the  present  number  reflects 
the  sixth  consecutive  decline  noted  since 
the  high  point  touched  in  December  of  last 
year.  It  is  also  noteworthy  that  the  move¬ 
ment  manifested  by  this  month’s  figures 
synchronizes  in  some  respects  with  the 
trends  exhibited  abroad,  although  it  must 
be  observed  that  Bradstreet’s  data  for  last 
month  showed  a  more  striking  drop  than 
that  now  set  forth.  In  other  words,  our 
figures  suggest  that  declines  came  a  month 
earlier  in  this  country  than  they  did  over¬ 
sea.  At  the  same  time,  the  level  just 
reached  displays  a  drop  of  three-tenths 
of  1  per  cent,  from  the  figures  of  June  1, 
1912,  and  of  approximately  5  per  cent, 
from  the  high  point  of  seven  months  ago, 
from  which  it  will  be  inferred  that  the 
decline  has  been  very  gradual.  With 
the  exception  of  June  1  of  last  year,  the 
index  number  is  the  highest  ever  recorded 
on  any  like  date;  but  viewed  from  another 
angle,  it  is  the  lowest  recorded  since  March 
of  1912,  a  period  of  fourteen  months.  Of 
course,  the  high  level  of  meats  furnishes 
resistance  to  lower  trends.  The  current 
index  number  indicates  a  rise  of  6.3  per 
cent,  over  June  1,  1911 ;  it  shows  an  increase 
of  1.7  per  cent,  over  that  date  in  1910,  while 
it  reflects  an  advance  of  8  per  cent,  over 
June  1,  1909,  and  it  reveals  an  increase  of 
17.4  per  cent,  over  that  date  in  1908,  when, 
by  the  way,  prices  descended  to  the  lowest 
point  of  recent  years,  the  index  number 
being  $7.7227.  The  reader  need  hardly 
be  told  that  the  low  level  then  attained 
came  as  a  natural  corollary  of  the  panic 
under  way  in  October,  1907.  In  the  fore 
part  of  1907  price  levels  were  analogous  to 
those  witnessed  in  1910,  1912  and  thus  far 
in  1913,  and,  therefore,  it  is  not  astonishing 
to  find  that  the  current  level  is  only  eight- 
tenths  of  1  per  cent,  above  that  of  June  1, 
1907. 


BRADSTREET’S,  SATURDAY,  JUNE  14,  1913 


COMPARATIVE  WHOLESALE  PRICES  OF  106  COMMODITIES. 

Quotations  ruling  for  standard  grades  at  the  low  point  in  189G,  the  succeeding  low  point  in 
1901  and  the  high  points  in  1910  and  1912,  with  other  comparisons  : 


COMMODITIES 

1896 

1901 

1910 

1912 

1912 

1913 

1913 

JULY  1 

JUNE  1 

JAN.  1 

DEC.  1 

JUNE  1 

May  1 

JUNE  1 

BREADSTUFFS. 

Wheat,  No.  2,  red  winter,  in  elevator,  per  bush 

$0.64375 

$0.81 

$1.28 

$1.06 

$1.21 

$1.14 

$1.11 

(3orn,  No.  2,  mixed,  in  elevator,  per  bush . 

.33625 

.49625 

.70 

.66 

.845 

.64 

.66 

Oats,  No.  2,  mixed,  in  elevator,  per  bush . 

.215 

.33 

.465 

.37 

.61 

.41 

.46 

Barley;  No.  2  (Milwaukee),  per  bush . 

.30 

.56 

.70 

.72 

1.22 

.66 

.68 

Rye.  western,  per  bush . 

.375 

.60 

.84 

.68 

1.00 

.71 

.71 

Flour,  straight  winter,  per  barrel . 

3.25 

3.45 

5.40 

4.60 

5.25 

4.65 

4.75 

LIVE  STOCK. 

Beeves,  best,  native  steers  (Chic.),  per  100  lbs. 

4.65 

6.00 

8.00 

11.00 

9.35 

8.90 

8.80 

Sheep,  prime  (Chic.),  per  100  lbs . 

4.00 

4.65 

6.00 

4.65 

6.35 

7.25 

5.80 

Hogs,  prime  (Clue.),  per  100  lbs . 

3.40 

5.90 

8.60 

7.65 

7.55 

8.60 

8.75 

Horses,  average  com.  to  best  (Chic.),  per  head 

65.00 

90.00 

175.00 

200.00 

195.00 

200.00 

200.00 

PROVISIONS  AND  GROCERIES. 

Beef,  carcasses  (Chic.),  per  lb . 

.055 

.085 

.0875 

.12 

.115 

.1190 

.12 

Hogs,  market  pigs,  carcasses  (Chic.),  per  lb  .. 

.03875 

.07125 

.1150 

.105 

.1026 

.1225 

.12 

Mutton,  carcasses  (Chic.),  per  lb . 

.055 

.0875 

.1150 

.1025 

.1450 

.14 

.135 

Milk  (New  York),  per  quart . 

.03 

.02707 

.05025 

.050275 

.03125 

.03775 

.035 

Eggs,  state,  fresh  (New  York),  per  dozen . 

.125 

.14 

.38 

.42 

.19 

.19 

.225 

Bread  (New  York),  per  loaf . 

.04 

.04 

.04 

.04 

.04 

.04 

.04 

Beef,  family,  per  barrel . 

8.50 

11.00 

15.50 

24.00 

18.00 

23.00 

23.00 

Pork,  new  mess,  per  barrel . 

8.25 

15.25 

24.50 

19.25 

20.50 

21.75 

22.00 

Bacon,  short  ribs,  smoked  (Chic.),  per  lb . 

.04375 

.0875 

.1325 

.1175 

.11 

.12375 

.125 

Hams,  smoked,  per  lb . 

.10 

.105 

.145 

.15 

.135 

.165 

.175 

Lard,  western  steam,  per  lb . 

.042 

.0845 

.1265 

.1135 

.1070 

.1105 

.1120 

Butter,  creamer y,  state,  best,  per  lb . 

.15 

.19 

.36 

.37 

.2675 

.3075 

.2825 

Cheese,  choice  east  factory,  per  lb . 

.06625 

.0925 

.175 

.1775 

.14 

.1325 

.1425 

Mackerel,  No.  1,  bays  (Boston),  per  barrel - 

20.00 

16.00 

22.00 

20.00 

28.00 

18.00 

18.00 

Codfish,  large  dried,  per  quintal . 

4.00 

5.50 

7.00 

6.00 

7.50 

8.00 

7.50 

Coffee,  Rio,  No.  7,  per  lb . 

.13 

.0625 

.08375 

.145 

.14125 

.115 

.11625 

Sugar,  granulated,  per  lb . 

.04875 

.0555 

.0485 

.0490 

.0520 

.0415 

.0420 

Tea,  Formosa  Oolong,  superior,  per  lb . 

.18 

.245 

.17 

.165 

.16 

.155 

.155 

Molasses,  New  Orleans,  prime,  per  gallon - 

.32 

.35 

.32 

.35 

.35 

.35 

.35 

Salt,  tine  domestic,  sacks,  224  lbs . 

.75 

1.10 

1.00 

1.08 

1.08 

1.08 

1.08 

Rice,  domestic,  good,  per  lb . 

.0475 

.04875 

.05 

.0525 

.0525 

.0525 

.055 

Beans  (New  York), choice  marrow, per  bush.. 

1.15 

2.50 

2.85 

55.85 

5.40 

§5.90 

§5.95 

Peas,  choice  (New  York),  per  bush . 

1.05 

1.225 

2.25 

§4.30 

5.30 

§2.90 

§2.60 

Potatoes,  eastern,  per  180  lbs . 

.75 

2.37 

1.50 

1.75 

3.00 

1.87 

2.50 

FRESH  AND  DRIED  FRUITS. 

Apples  (state)  per  barrel . 

.... 

.... 

3.00 

2.00 

2.50 

2.50 

4.00 

Cranberries,  Cape  Cod,  fancy,  per  barrel . 

.... 

-  -  -  . 

3.50 

6.00 

.... 

.... 

.... 

Peanuts,  best  Virginia,  in  hull,  per  lb . 

.0475 

.0475 

.055 

.0525 

.0525 

.05375 

.0575 

Lemons,  choice,  per  box,  300s . 

2.00 

2.75 

4.00 

4.25 

3.75 

3.50 

4.50 

Raisins,  layer,  per  lb . 

.065 

.07 

.0625 

.095 

.0875 

.095 

.095 

Currants,  new,  dried,  per  lb . 

.0325 

.09 

.06 

.08 

.075 

.075 

.0725 

HIDES  AND  LEATHER. 

Native  steer  hides,  No.  1,  per  lb . 

.085 

.12 

.175 

.1975 

.17 

.165 

.17 

Hemlock,  packer,  middleweight,  No.  1,  per  lb. 

.18 

.245 

.32 

.30 

.28 

.30 

.30 

Union,  middlebacks,  tannery  run,  per  lb . 

.26 

.32 

.37 

.40 

.36 

.38 

.38 

Oak,  scouredbacks,  No.  1,  per  lb . 

.30 

.36 

.42 

.43 

.41 

.44 

.44 

RAW  AND  MANUFACTURED  TEXTILES. 

Cotton,  middling  uplands,  per  lb . 

.074375 

.0825 

.1610 

.1285 

.1140 

.1195 

.1180 

Wool,  Ohio  &  Pa.  X,  washed  (Boston),  per  lb. 

.16 

.24 

.35 

.30 

.26 

.26 

.24 

Wool,  Aust.,  super  combing,  per  lb.  scoured  .. 

.48 

.72 

.90 

.86 

.85 

.85 

.85 

Hemp,  Manila,  per  lb . 

.0425 

.08125 

.06375 

.105 

.06625 

.09 

.0875 

Jute,  average  of  grades,  per  lb . 

.026875 

.035 

.03 

.0585 

.0475 

.0625 

.0650 

Silk,  best  No.  1,  filature,  per  lb . . 

4.00 

3.55 

3.50 

3.50 

3.425 

3.525 

3.55 

Flax,  New  Zealand,  spot,  per  lb . 

.0225 

.0575 

.06125 

.07625 

.0525 

.0675 

.0640 

Print  cloths,  64s  (Boston),  per  yard . 

.024375 

.02375 

.04 

.040625 

.039375 

.0375 

.0375 

Standard  sheetings  (Boston),  per  yard . 

.05375 

.055 

.08 

.08 

.0775 

.08 

.0775 

Ginghams,  Amosk.  Staple  (Boston),  per  yard. 

.05 

.0525 

.07 

.0625 

.0625 

.0675 

.0675 

Cotton  sheetings,  southern,  3  yards,  per  yard. . 

.0475 

.0475 

.07625 

.07375 

.0725 

.0725 

.0725 

METALS. 

Iron  ore,  old  range,  Bessemer,  hematite  ,per  ton 

14.50 

14.92 

5.00 

4.25 

3.75 

4.40 

4.40 

Pig,  No.  1  foundry,  eastern  (N.  Y.),  per  ton. . . 

12.60 

16.25 

19.00 

18.875 

15.625 

17.50 

16.75 

Pig,  No.  2  foundry,  southern  (Birm.),  per  ton. 

7.00 

11.00 

14.00 

13.50 

11.50 

12.00 

11.00 

Pig,  Bessemer  (Pittsburgh),  per  ton . 

12.50 

16.50 

19.90 

18.15 

15.15 

17.90 

17.50 

Steel  billets,  Bessemer  (Pittsburgh),  per  ton. . 

20.25 

25.00 

27.50 

27.00 

21.00 

28.50 

26.50 

Steel  rails,  Standard  (Pittsburgh),  per  ton - 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

Tinplates,  American  (Pittsburgh), per  100  lbs. 

3.65 

4.00 

3.60 

3.60 

3.50 

3.60 

3.60 

Steel  beams  (Pittsburgh),  per  ton . 

31.00 

32.00 

30.00 

29.00 

25.00 

29.00 

29.00 

Silver,  commercial  bars  (N.  Y.),  per  ounce - 

.69125 

.59875 

.525 

.635 

.60875 

.60 

.59875 

Copper,  Lake  Superior  ingots  (N.  Y.),per  lb.. 

.12 

.17 

.13675 

.17625 

.168125 

.14625 

.155625 

Lead,  pig,  western  (New  York),  per  lb . 

.03 

.0435 

.047 

.04475 

.042 

.0450 

.04325 

Tin,  pig,  spot  (New  York),  per  lb . 

.1375 

.28625 

.3375 

.49375 

.455 

.4975 

.47125 

Quicksilver  (San  Fran.),  per  flask,  75  lbs . 

37.00 

47.00 

51.00 

41.50 

41.50 

38.50 

38.50 

COAL  AND  COKE. 

Anthracite, stove  sizes  (New  York),  per  ton.. 

4.25 

4.20 

5.00 

5.50 

4.95 

4.40 

4.50 

Bituminous  (Pitts.),  f.  o.  b.  Chic.,  per  ton . 

2.75 

3.00 

3.15 

3.65 

3.225 

3.55 

3.55 

Connells ville  coke,  per  short  ton,  f.  o.  b . 

2.00 

1.75 

2.65 

4.00 

2.30 

2.00 

2.15 

Southern  coke  (Chattanooga),  per  ton . 

2.00 

3.45 

4.50 

5.45 

4.45 

5.45 

4.70 

MINERAL  AND  VEGETABLE  OILS. 

Petroleum,  crude,  in  barrels  (N.  Y.),  per  bbl .. 

1.16 

1.05 

1.43 

1.85 

1.55 

2.50 

2.50 

Petroleum,  refined,  in  cases,  per  gallon . 

.078 

.0725 

.0805 

.0835 

.086 

.085 

.085 

Linseed,  per  gallon . 

.37 

.61 

.73 

.52 

.78 

.49 

.48 

Cotton-seed,  crude,  prime  (N.  Y.),  per  lb . 

.028 

.044 

.0749 

.0625 

.0665 

.0694 

.0727 

Castor,  No.  I,per  lb . 

.095 

.12 

.10 

.10 

.10 

.095 

.095 

Olive,  Italian,  in  barrels,  per  gallon . 

.49 

.62 

.05 

.88 

.75 

.88 

.88 

NAVAL  STORES. 

Rosbi,  good  strained  (Savannah),  per  barrel  . . 

1.50 

1.20 

4.00 

5.575 

5.90 

4.50 

4.55 

Turpentine,  machine,  reg.  (Savannah),  per  gal. 

.23375 

.325 

.5625 

.3575 

.44 

.30 

.36 

Tar, regular  (Wilmington,  N.  C.),  per  barrel. . 

1.20 

1.25 

2.00 

2.20 

1.90 

2.20 

2.20 

BUILDING  MATERIALS. 

Brick,  Hudson  river,  bard,  per  M . 

5.25 

6.00 

5.50 

6.75 

6.50 

7  00 

7.00 

Lime,  eastern  common,  per  barrel . 

.70 

.80 

1.02 

.92 

.92 

.92 

.92 

Nails,  wire,  from  store,  base  price,  per  keg _ 

2.80 

2.60 

2.25 

1.95 

2.00 

2.10 

2.05 

Glass,  window,  10x15  per  box,  50  sq.  feet _ 

1.55 

4.08 

1.91 

2.04 

1.66 

2.28 

2.28 

Pine,  yellow,  10-inch,  per  M . 

17.00 

19.00 

26.00 

26.50 

25.50 

28.50 

28.00 

Timber,  eastern  spruce,  wide  random,  per  M. 

15.00 

18.00 

24.00 

23.00 

23.00 

27.00 

27.00 

Timber,  hemlock,  Peima.,  random,  per  M . 

11.00 

15.00 

21.00 

23.00 

21.00 

24.50 

24.50 

CHEMICALS  AND  DRUGS. 

Alum,  per  lb . .  . 

.0165 

.0175 

.0175 

.0175 

.0175 

.0175 

.0175 

Bicarbonate  soda.  American, .per  lb . 

.015 

.0125 

.0110 

.0110 

.0110 

.0110 

.0110 

Borax,  crystals,  per  lb . 

.0525 

.0775 

.04 

.04 

.0375 

.04 

.04 

Carbolic  acid.  In  bulk,  per  lb . 

.17 

.23 

.075 

.14 

.16 

.13 

.115 

Caustic  soda,  60  per  cent.,  per  lb . 

.022 

.02 

.0185 

.0180 

.0180 

.0180 

.0180 

Nitric  acid,  36  degrees,  per  lb . 

.0325 

.0375 

.03875 

.03875 

.03875 

.03876 

.03875 

Sulphuric  acid,  66  degrees,  per  100  lbs . 

.85 

1.25 

1.00 

1.00 

.99 

1.00 

1.00 

Phosphate  rock,  S.  C.,  grd,  per  2,000  lbs . 

5.25 

5.50 

6.00 

6.00 

6.00 

6.00 

6.00 

Alcohol,  94  per  cent.,  per  gallon . 

2.33 

2.45 

2.61 

2.56 

2.64 

2.54 

2.46 

Opium,  per  lb . 

2.00 

3.20 

5.75 

6.95 

6.00 

6.25 

6.30 

Quinine,  domestic,  in  bulk,  per  ounce . 

.30 

.34 

.14 

.195 

.195 

.215 

.215 

MISCELLANEOUS. 

Hops,  New  York  state,  choice,  per  lb . 

.07 

.15 

.18 

.26 

.30 

.21 

.20 

Rubber,  up-river,  Para,  fine  new,  per  lb . 

.81 

.89 

1.80 

1.08 

1.10 

.83 

.90 

Tobacco,  med.  leaf,  Burley  (Louisville),  per  lb. 

.11 

.08 

.18 

.0765 

.08 

.07 

.0810 

Paper,  news,  roll,  per  lb. . 

.0215 

.0215 

.023 

.0225 

.0215 

.0225 

.0225 

Ground  bone,  fine,  average  per  ton,  steamed. . 

22.00 

18.00 

23.50 

21.00 

20.00 

21.00 

21.00 

Hay,  prime  (New  York),  per  100  lbs . 

.96 

.90 

.975 

1.15 

1.55 

1.07 

1.025 

Cotton  seed  (Houston),  per  ton  2,000  lbs . 

8.00 

14.50 

28.00 

18.00 

*17.00 

*19.00 

*19.00 

‘Nominal.  $  Hard  Republie Specular,  §  100 lbs. 


This  table 


gives  the  index  numbers  (the 


DECREASES. 


totals  of  the  prices  per  pound  of  ninety-six 
articles)  monthly,  with  important  swings  in 
full-face  type,  on  various  dates  for  a  period 


of  years : 

1902 


Jan  .. 

...$7.6604 

Fel)  . 

....  7.6884 

Mar  . 

.  ..  7.7632 

April 

....  7.7838 

May 

....  7.8828 

June 

....  7.8695 

July 

....  7.8380 

Aug.. 

....  7.8754 

Sept 

....  7.9271 

Oct. . 

....  7.9924 

Nov  . 

. ..  8.0894 

Dec  . 

....  8.1413 
1903 

Jan . 

....  8.0789 

Feb  . 

....  8.0824 

Mar  . 

.  ..  8.1300 

April 

....  8.1247 

May 

....  7.9567 

June 

....  7.8751 

July 

....  7.8706 

Aug. 

....  7.7473 

Sept 

....  7.7583 

Oct.. 

....  7.9083 

Nov  . 

.  ..  7.8671 

Dec . 

....  7.8383 
1904 

Jan . 

....  7.9885 

Feb  .. 

....  8.0973 

Mar  . 

.  ..  8.0882 

April 

....  7.9690 

May 

....  7.9352 

June 

....  7.7877 

July. 

...  7.6318 

Aug.. 

....  7.7623 

Sept  . 

....  7.7845 

Oct.. 

....  7.9213 

Nov  . 

.  ..  8.0015 

Dec .. 

....  8.0579 
1905 

Jan  . 

....  8.0827 

Feb  . 

....  8.0805 

Mar.. 

....  8.0979 

April. 

....  7.9996 

May  . 

....  7.9700 

June . 

....  7.9073 

July  . 

....  7.9160 

Aug. 

.  ..  8.1111 

Sept  . 

....  8.2795 

Oct.. 

...  8.2298 

Nov.. 

....  8.2097 

Dec . 

....  8.3014 

The  groups 


1906 

Jan . $8.3289 

Feb . 8.2415 

Mar _  8.2321 

April....  8.2987 

May _  8.3054 

June....  8  3203 
July  ....  8.2835 

Aug .  8.3376 

Sept  ....  8.4528 

Oct .  8.5580 

Nov _  8.7509 

Dec .  8.9023 

1907 

Jan . 8.9172 

Feb .  8.9953 

Mar . 9.1293 

April -  8.9640 

May _  8.9356 

June  ....  8  9901 

July _  9.0409 

Aug -  8.9304 

Sept  . .  .  8.8297 

Oct .  8.8506 

Nov _  8.7468 

Dec .  8.5246 

1908 

Jan .  8.2949 

Feb . 8.1289 

Mar..  ..  7.9862 

April _  8.0650 

May  ....  7.9629 
June...  7.7227 
July  ....  7.8224 
Aug  ....  7.9328 
Sept  ....  7.9051 

Oct . 8.0139 

Nov .  8.0674 

Dec . 8.2133 

1909 

Jan .  8.2631 

Feb .  8.3022 

Mar .  8.2167 

April....  8.3157 
May  ....  8.3016 

June _  8.3960 

July  ....  8.4573 
Aug  ....  8.5039 
Sept _  8.5906 

that  make 


1909 

“Oct . $8.7478 

Nov _  8.9635 

Dec . 9.1262 

1910 

Jan . 9.2310 

Feb .  9.0730 

Mar _ 9.1113 

April....  9.1996 
May  ....  9.0385 

June _ 8.9105 

July _  8.9246 

Aug _  8.8222 

Sept  ....  8.9519 

Oot .  8.9267 

Nov  ..  ..  8.8841 
Dec .  8.7844 

1911 

Jan .  8.8361 

Feb .  8.7662 

Mar _ 8.6917 

April....  8.5223 
May  ....  8.4586 

June _  8.5294 

July  ....  8.5935 

Aug .  8.6568 

Sept  ....  8.8191 

Oct .  8.8065 

Nov _  8.8922 

Dec .  8.9824 

1912 

Jan .  8.9493 

Feb .  8.9578 

Mar _ 8.9019 

April....  9.0978 

May _  9.2696 

June _ 9.1017 

July  ....  9.1119 

Aug . 9.1595 

Sept  9.2157 

Oct . 9.4515 

Nov .  9.4781 

Dec  ...9.5462 

1913 

Jan .  9.4935 

Feb .  9.4592 

Mar  ....  9.4052 
April....  9.2976 
May  ....  9.1394 
June _ 9.0711 

the  index 


up 

number  are  set  forth  in  the  following : 


Dec.  1, 

June  1, 

May  1, 

June  1 , 

1912 

1912 

1913 

1913 

Breadstuffs . 

$0.0909 

$0.1235 

$0.0927  $0.0949 

Live  stock . 

.4330 

.4275 

.4475 

.4335 

Provisions . 

2.4536 

2.2279 

2.2514 

2.2583 

Fruits . 

.2250 

.2066 

.2111 

.2204 

Hides  and  leather. . . 

1.3275 

1.2200 

1.2860 

1.2900 

Textiles . 

2.6463 

2.4887 

2.5728 

2.5406 

Metals . 

.8124 

.7533 

.7858 

.7653 

Coal  and  coke . 

.0084 

.0066 

.0069 

.0066 

Oils . 

.3647 

.3845 

.3651 

.3671 

Naval  stores . 

.0699 

.0805 

.0680 

.0681 

Building  materials. . 

.0823 

.0753 

.0904 

.0898 

Chemicals  and  drugs 

.6530 

.6821 

.6400 

.6133 

Miscellaneous . 

.3792 

.4252 

.3227 

.3232 

Total . 

9.5462 

9.1017 

9.1394 

9.0711 

It  will  be  seen  that  six  groups  descended 


during  a  month’s  time,  while  seven  as¬ 
cended.  Live  stock  dropped  principally 
because  of  a  decline  in  the  price  of 
sheep.  Textiles  receded,  largely  on 
cheaper  domestic  wool.  Metals  declined 
all  around.  Coal  and  coke  fell,  owing 


Wlicat 

Currants 

Lead 

Flour 

Cotton 

Tin 

Beeves,  live 

Wool,  O.  and  Pa. 

Southern  coke 

Sheep,  live 

Hemp 

Linseed  oil 

Hogs,  carcasses 

Flax 

Nails 

Mutton,  carcasses 

Standard  sheet’gs 

Yellow  pine 

Milk 

Pig  iron,  eastern 

Carbolic  acid 

Butter 

Pig  iron,  southern 

Alcohol 

Codfish 

Pig  iron,  Bess. 

Hops 

Peas 

Steel  billets 

Silver 

UNCHANGED. 

Hay 

Rye 

Cotton  sheetings 

Glass 

Horses 

Iron  ore 

Spruce  timber 

Bread 

Steel  rails 

Hemlock  timber 

Beef,  family 

Tinplates 

Alum 

Mackerel 

Steel  beams 

Bicarbonate  soda 

Tea 

Quicksilver 

Borax 

Molasses 

Bituminous  coal 

Caustic  soda 

Salt 

Petroleum,  crude 

Nitric  acid 

Raisins 

Petroleum,  refin’d 

Sulphuric  acid 

Hemlock  leather 

Castor  oil 

Phosphate  rock 

U  nion  leather 

Olive  oil 

Quin  hie 

Oak  leather 

Turpentine 

Paper 

Wool.  Australian 

Tar 

Ground  bone 

Print  cloths 

Brick 

Cotton  seed 

Ginghams 

Lime 

The  appended  list  shows  how  the  various 
commodities  fared  over  a  twelvemonth: 


June  l,  1913,  as  Compared  with  June  l,  1912. 


Hogs,  live 

INCREASES. 
Hemlock  leather 

Petroleum,  crude 

Horses 

Union  leather 

Cotton-seed  oil 

Beef,  carcasses 

Oak  leather 

Olive  oil 

Hogs,  carcasses 

Cotton 

Tar 

Eggs 

Hemp 

Brick 

«Beef,  family 

Jute 

Nails 

Pork 

Silk 

Glass 

Bacon 

Flax 

Yellow  pine 

Hams 

Ginghams 

Spruce  timber 

Lard 

Iron  ore 

Hemlock  timber 

Butter 

Pig  iron,  eastern 

Borax 

Milk 

Pig  iron,  Bess. 

Sulphuric  acid 

Cheese 

Steel  billets 

Opium 

Rice 

Tinplates 

Quinine 

Beans 

Steel  beams 

Tobacco 

Apples 

Lead 

Paper 

Peanuts 

Tin 

Ground  bone 

Lemons 

Bituminous  coal 

Cotton  seed 

Raisins 

Southern  coke 

Wheat 

DECREASES. 

Sugar 

Con’ ville  coke 

Com 

Tea 

Petroleum,  refin’d 

Oats 

Peas 

Linseed  oil 

Barley 

Potatoes 

Castor  oil 

Rye 

Currants 

Rosin 

Flour 

Wool,  O.  and  Pa. 

Turpentine 

Beeves,  live 

Print  cloths 

Carbolic  acid 

Sheep,  live 

Pig  iron,  southern 

Alcohol 

Mutton,  carcasses 

Silver 

Hops 

Mackerel 

Copper 

Rubber 

Coffee 

Quicksilver 

Hay 

Bread 

Anthracite  coal 

UNCHANGED. 
Wool,  Australian 

Alum 

Codfish 

Standard  sheet’gs 

Bicarbonate  soda 

Molasses 

Cotton  sheetings 

Caustic  soda 

Salt 

Steel  rails 

Nitric  acid 

Hides 

Lime 

Phosphate  rock  . 

The  index 

number  by  years  is  given 

below  with  comparisons  back  to  1892: 

1892 . 

$7.7769  1903.. 

.  $7.9364 

1893 . 

7.5324  1904.. 

.  7.9187 

1894 . 

6.6846  1905.. 

. . .  8.0987 

1895. . 

6.4346  1906.. 

.  8.4176 

1896 . 

5.9124  1907.. 

.  8.9045 

1897 . 

6.1159  1908.. 

.  8.0094 

1898 . 

6.5713  1909.. 

.  8.5153 

1899 . 

7.2100  1910.. 

.  8.9881 

1900 . 

7.8839  1911.. 

.  8.7132 

1901 . 

7.5746  1912.. 

. .  9.1867 

1902. . 

7.8759  1913.. 

.  9.3108 

The  figures  for  1913  are  based  on  the  index 


numbers  as  of  the  first  of  January,  Febru- 


chiefly  to  cheaper  prices  for  southern  coke. 
Building  materials  went  off,  and  chemicals 
and  drugs  show  a  rather  sharp  decline,  this 
being  due  to  lower  prices  for  carbolic 
acid.  Breadstuffs  advanced,  principally 
on  crop  or  weather  reports.  Provisions 
show  a  trifling  advance,  the  most  note¬ 
worthy  decline  in  this  group,  that  furnished 
by  butter,  being  counteracted  by  a  rise 
in  eggs  and  slight  gains  in  other  com¬ 
modities.  Fruits  are  up  owing  to  dearer 
lemons.  Hides  and  leather  ascended  be¬ 
cause  of  a  slight  rise  in  hides.  Oils 
moved  up  a  little  owing  to  an  increase  in 
cotton-seed  oil.  Naval  stores  rose  just  a 
shade,  principally  on  a  higher  price  for 
rosin,  and  the  miscellaneous  group  reflects 
a  very  small  advance,  cheaper  hops  being 
counterbalanced  by  a  rise  in  tobacco. 

This  list  shows  how  the  individual  articles 
acted  over  a  month’s  time: 

JUNE  1,  1913,  AS  COMPARED  WITH  MAY  1.  1913. 


INCREASES. 


Corn 

Cheese 

Jute 

Oats 

Coffee 

Silk 

Barley 

Sugar 

Copper 

Hogs,  live 

Rice 

Anthracite  coal 

Beef,  carcasses 

Beans 

Con’ville  coke 

Eggs 

Potatoes 

Cotton  seed  oil 

Pork 

Apples 

Rosin 

Bacon 

Peanuts 

Opium 

Hams 

Lemons 

Rubber 

Lard 

Hides 

Tobacco 

ary,  March,  April,  May  and  June. 


EDITORIAL  NOTE. 

In  spite  of  the  closer  working  of  money 
and  the  more  or  less  disturbed  condition  of 
the  securities  markets,  this  week  has  wit¬ 
nessed  the  consummation  of  several  bor¬ 
rowing  operations  by  the  larger  railroad 
systems.  Among  them  were  sales  of  equip¬ 
ment  trust  obligations  to  the  extent  of 
$5,000,000  by  the  Erie  Railroad  Company, 
and  $4,410,000  by  the  Chicago,  Rock  Island 
&  Pacific  Railway.  The  most  important  of 
these  transactions  was  the  sale  of  $20,000,- 
000  one-year  5  per  cent,  notes  of  the  Balti¬ 
more  &  Ohio  Railroad,  the  official  state¬ 
ment  being  that  the  notes  were  issued  to 
provide  for  the  retirement  of  $11,557,000  4 
per  cent,  notes  of  the  Cincinnati,  Hamilton 
&  Dayton  Railway,  which  mature  on  July  1, 
and  for  other  corporate  purposes.  This 
operation  has  attracted  attention  not  only 
because  of  its  magnitude,  but  from  the  fact 
that  when  the  Baltimore  &  Ohio  recently 
placed  an  issue  of  $63,250,000  4bj  per  cent, 
convertible  bonds,  it  was  said  that  the 
bonds  in  question  fully  covered  the  com¬ 
pany’s  requirements  in  respect  to  capital 
for  some  time  to  come. 


BRADSTREET’S,  SATURDAY,  JUNE  14,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  June  1  3. 


*  4  4%  extra.  1 1%  extra.  a  %%  extra.  b  Shares. 


Stock 

Bonds 

11 

Highest 

Highest 

fiat. ,  June  7 

Mon.,  June  9 

Tues. ,  June  10 

|  Wed.,  June  11 

Thurs.,  June  12 

Erl.,  June  13 

out- 

out- 

last  dividend 

lowest 

1914 

lowest 

1913 

NAME  OF  COMPANY 

< 

§ 

© 

•< 

§ 

© 

«) 

< 

§ 

© 

V) 

standing 

standing 

declared 

Ste 

2S* 

Co 

a; 

5 

o 

© 

8 

Ob 

5 

© 

©> 

5 

1 

© 

o 

©> 

© 

6 

e* 

a; 

§ 

© 

1 

>■» 

i 

6120,000 
$19,820,000 ) 

16,060,000  i 

163,887,900 
18,330,900  ( 

$36,000,000 

11,148,000 

$3 

June  2,1913 

Q 

217% 

3‘d 

160 

150 

132*4 

132*4 

132% 

6% 

132% 

6% 

'Hi 

734 

2% 

Allis-Chalmers  5  th  pd . 

634 

6*2 

6*o 

6% 

134 

I'd 

1 

Feb.  1, 1904 
May  26, 1913 
July  15,  1913 

Q 

Q 

Q 

10*s 
92  34 

2 

1634 

6  Ha 

14 

14 

14 

12*4 

12*8 

12*8 

60 

80;1b 

61°8 

69 

38*e 

68*8 

67*2 

65  7e 

61  *8 

64% 

62% 

62*4 

65% 

62% 

65  *s 

66  Hz 

64  7s 

65  7e 

10,175,000 

63% 

54  *8 

57 

46 

Am.  Agricultural  Cliem . 

47% 

47 

47 

47 

47 

47 

47 

47 

47 

92 

92 

92 

46 

46 

46 

27,112,700  ' 

1*2 

July  15,1913 

Q 

104*4 

98 

99 

92 

Am.  Agricultural  Chem.  pfd . . , 

19% 

21% 

20% 

20% 

23% 

22% 

2*3 

16^000,000  ) 
6,000,000  S 
4,600,000 ) 
6,000,000  ( 

1*4 

1  'a 
1% 

2 

Nov.  15,1912 
July  1,1913 
June  30,1913 
June  30,1913 

Q 

Q 

Q 

Q 

77 

50  Ha 

1934 

24 

23% 

23% 

23 

23 

23 

21 

20=8 

22% 

20% 

22  Hz 

101*4 

10734 

160 

90 

91  *0 
130 

86 

96*4 

1365a 

72  4 

90 

128 

90 

90 

90 

*  * 

91 

128 

91 

91 

128 

755,000 

Am.  Brake  &  Shoe  Fndry  pfd 

129 

129 

129 

128 

24% 

21 

24% 

22% 

24 

26% 

24% 

41,233,300) 

41,233,800  5 

30,000,000 

80,000,000 

16,264,700 

20,663,600 

10,539,300  j 

47  % 

11*4 

46  7p 

21 

27 

2334 

24*8 

86 

2S34 

22  h 

23 

23% 

21  % 

22% 

21 

25% 

............ 

July  1, 1913 
July  1,1913 
July  1,1913 

Q 

Q 

Q 

126*4 

90-Y 

49:ja 

129  Ha 

80Ha 

88 

86 

85 

83 

83 

82*8 

80% 

81  *2 

83 

81% 

81% 

84% 

81% 

84=9 

85  Hz 

84% 

85% 

lo 

63  °8 

36Hi 

41  7e 

41 

41 

41 

40 

40 

39% 

36% 

377e 

38 

36=8 

36  Y 

39% 

37% 

39% 

40  Hz 

39% 

4b  *4 

1  % 

120  Hi 

115 

117 

108 

Am.  Car  <fe  Foundry  pfd . 

108 

108 

108 

109% 

108 

109% 

108 

108 

108 

60*8 

30  34 

4834 

33 

36 

36 

36 

36 

36 

36 

”3 

Jan.  1, 1913 
July  1,  1913 

J  &  J 

84% 

75*4 

78*o 

69**8 

Am.  Cities  pfd . 

Am.  Coal  Products . 

70 

69% 

70 

70 

70 

70 

1  % 
134 

Q 

98 

118 

90 

10834 

94 

75 

.. 

-- 

.. 

-- 

-- 

-- 

-- 

75 

75 

75 

July  15,  191:- 

Am.  Coal  Products  pfd . 

109  H 

36 

33% 

35*4 

3*5% 

35 

20,237,100? 
10,198,000  5 

10,000,000 

1” 

June  1, 1911 
June  2,1913 

J  cfe  D 

J  cfe  D 

60  *4 

45  Ha 

573s 

33*2 

37  34 

37 

37 

36 

35*8 

35  Hz 

35  34 

35% 

35% 

34% 

99*o 

95 

98*s 

95*2 

Am.  Cotton  Oil  pfd . 

160 

.. 

.. 

.. 

.. 

.. 

18,000.000 
11,600,000) 
13,000,000  5 

3 

July  1, 1913 

Q 

225 

160 

170 

169 

Am.  Express . 

160 

160 

160 

160 

160 

.. 

.. 

5,743,000 

7*4 

3 

0*8 

3,;h 

Am.  Hide  cfe  Leather . . 

4 

4 

4 

3% 

3% 

3% 

Aug.  15, 1905 

34 

20 

27*8 

15H. 

Am.  Hide  cfe  Leather  pfd . 

16 

15‘e 

1  5*8 

17 

16% 

17 

18 

17% 

18 

19,046,100 
16,750,000) 
16,760,000  5 
25,000,000 ) 
25,000,000  5 
5,745,872) 
8,729,910  5 
30,000,000 

2,973,080 

134 

July  20, 1907 

30  34 

18 

2734 

17 

20*4 

20 

20 

20 

19*8 

8 

19*8 

19*8 

17 

18*4 

18% 

18% 

18% 

20 

18% 

20 

20% 

20% 

20% 

177e 

9  Hi 

11*1Z 

8 

8 

8 

8 

8 

8 

8 

8 

8 

8% 

8% 

8% 

1% 

1% 

Sept  15,1900 
Aug.  26, 1908 
Apr.  21,  1913 

43 

30 

31Hz 
44  Ha 

20  Hi 

23 

30H) 

22*2 

30 

23 

30 

23 

22*o 

29 

23 

29 

21% 

28 

20*12 

20*2 

20*2 

20*2 

20Hz 

21  7b 

21  % 

21% 

23 

23 

23 

Q 

47  *d 

31*>4 

27 

29% 

27 

27% 

28 

27*8 

27% 

28% 

27% 

28 

28% 

28% 

28% 

Q 

110  Hz 

103 

10634 

102 

Am.  Locomotive  pfd . 

Am.  Malt  Corp .  . 

19  *8 

4**4 

13  ' 

7**8 

2*2 
1  *4 

May  2,1913 
July  1,1913 

M  &N 
Q 

69*4 
89  % 

42 

84 

61 

86 

45  *8 
79  Ha 

46 

81*2 

46 

81*2 

46 
81  Hz 

45% 

45% 

45*4 

46 

8 «  ** 

46 

46 

45 

80 

45Y 

79*12 

47  Hz 

47  Hz 

47% 

80% 

Am.  Smelters  Sec.  pfd  B . 

82*4 

82% 

82*4 

81  '8 

81% 

80 

80% 

80% 

60,000,000  ) 

14,508,000 

1 

June  16, 1913 

Q 

91 

66*0 

74**4 

58H) 

Am.  Smelting  &  Refining . 

62  Hi 

61*4 

61% 

60  34 

60  *s 

60  Hi 

60% 

58% 

59% 

60% 

58=e 

58% 

62% 

59% 

62 

63 

61% 

62% 

60,000.000  5 

134 

June  2, 19 13 

Q 

109% 

102**8 

107 

97 

Am.  Smelting  &  Refining  pfd. 

99 

98*8 

98*s 

98*2 

98*2 

98*o 

98% 

97% 

97=8 

97% 

97=8 

97% 

98% 

98 

98% 

99% 

98=t 

99% 

11,000,000) 
4,623,933  5 

3 

1 Hz 

July  1, 1913 
July  1,1913 

Q 

203*4 

111*0 

120 

102*8 

193 

105 

158 

100 

Am.  Snuff  . 

Am.  Snuff  pfd . 

-• 

-- 

-• 

•• 

•• 

160 

159 

159 

160 

159 

159 

100% 

100% 

100*8 

170 

170 

170 

26 

25% 

26 

17,184,000 

6,850,800 

% 

June  30, 191ii 

Q 

Q 

44**8 

26 

40Hz 

25 

Am.  Steel  Foundries . 

28 

25 

25 

25 

25 

25 

25% 

25 

25 

25 

25 

25 

45,000,000 

1  a4 

July  2,1913 
July  2,1913 
June  2, 1913 
Apr.  15, 1913 

133*0 

113*d 

118 

10434 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

107 

106=8 

106=e 

107 

106 

106 

106% 

105 

105 

106 

104% 

106 

106% 

106 

106% 

45,000,000 

14,000,000 

324,643,000 

134 

Q 

124 

115*0 

1 1638 
67**4 

110*8 

110% 

110% 

110*8 

ll4 

Q 

79*0 

58 

96,662,000 

4,931,900 

2 

Q 

149 '« 

137% 

140 

125Hi 

Am.  Telephone  cfe  Telegraph . . . 

1277b 

127% 

127% 

127*0 

126% 

126=8 

126=8 

125% 

126% 

126% 

126 

126 

127=e 

126% 

'27=q 

127% 

127% 

127% 

40,242,400  ) 
52,937,200  5 

5 

Q 

324  *o 

241*8 

294**4 

200 

2u8 

208 

203 

202% 

98% 

202 

203 

203 

2o3 

206  % 

205 

205 

209 

206 

209 

210% 

209 

209=8 

1% 

July  1,1913 

Q 

106 

101*o 

106  S=. 

98  7e 

Am.  Tobacco  pfd  new . 

99 

98% 

99 

99 

99 

99 

99 

99 

99% 

98% 

99% 

.. 

.. 

20,000,000 ) 
40,000,000  5 

31 

18 

21 

16  *8 

Am.  Woolen . 

Am.  Woolen  pfd . 

16% 

.1  6  *8 

16  *8 
7  6  ;<8 

. 

134 

July  15, 1913 

Q 

94*o 

79 

76% 

76% 

76% 

20 

22% 

22% 

12,600,000 
108.312,500 
9,559,700 
4,531,300 
173,403,500) 
114,173,730  5 

17,000,000 

1 

Apr.  1,1913 
Apr.  16, 1913 
Jan.  1,  1913 
Apr.  15, 1913 
June  2,  1913 
Aug.  1,1913 

A  <fe  O 

41**8 

25*8 

32*4 

24 

24 

24 

23*4 

20*8 

20% 

20  'o 

20 

20*8 

20=6 

20 

20 

23 

75  c. 

Q 

Q 

Q 

Q 

F  &  A 

48 

34 

41  Hi 

30% 

35 

34  % 

34% 

34*8 

33% 

32% 

30% 

32% 

33 

32% 

32% 

33% 

31% 

33*8 

33  34 

33 

33% 

2 

127‘o 

105*o 

120 

95 

95 

95 

95 

al% 

1% 

2% 

104*o 

102*o 

Asso.  Merchants’  1st  pfd . 

337,412,148 

111**4 

103*4 

io6% 

1 02  *4 

92  7s 
96*2 

96*8 

95  °8 

95  34 

94*2 

95 

94=8 

93 

91% 

95 

93% 

93=8 

95% 

92% 

95% 

95% 

96 

95% 

104*4 

101**8 

Atch.’,  Top.  &  Santa  Fe  pfd _ 

97 

97 

97 

97 

97 

97 

98 

97% 

97% 

98 

96% 

96  7e 

97 

96% 

97 

68,755,700 

20,000,000 ) 

144.143,870 

10,000,000 

Jul  v  10.1913 

J  &  J 

]48*o 

130**4 

133 '*8 

112 

L17Ha 

117*2 

117*2 

117% 

117 

117*8 

116% 

114 

114 

115 

112 

112 

115 

1 13Hz 

115 

1  16  *4 

1 16  *4 

116*4 

1 

July  1,1913 

J  cfe  J 

6034 

49 

53H. 

40 

Baldwin  Locomotive . 

41 

40 

41 

41 

41 

41 

41 

41 

41 

41 

41 

41 

20,000,000  5 
152,246,987  ) 

3Hz 

July  1,1913 
Mar.  1,  1913 

J  cfe  J 

108*8 

1U2**4 

105  Hz 

102*4 

105*2 

105*2 

105  Hz 

104% 

102% 

10234 

102% 

102% 

102% 

343,882,779 

3 

M  <fe  S 

Ill's 

101*4 

106*>8 

88 

90  \ 
79 

93*4 

92  % 

92% 

02 

91*o 

91% 

91% 

90=8 

91**8 

93*8 

91 

91 

93 

9*1  *8 

93 

93% 

92% 

93 

60,000,000  5 

2 

Mar.  1, 1913 

M  cfe  S 

91 

85  5e 

Baltimore  &  Ohio  pfd . 

25% 

27*8 

2*8% 

2*7 

27% 

14,862,000  ) 

26,115,533 

51  "8 

27  **, 

41*0 

25 

Bethlehem  Steel . 

28% 

27 

27 

27 

25 

25  *4 

26% 

25 

25 

27% 

14,908,000  5 

1% 

July  1,1913 

Q 

80 

56  Hz 

72  *o 

62*4 

Bethlehem  Steel  pfd . 

67 

66  Hz 

66  Hz 

65% 

62% 

62% 

63% 

63% 

63  *ti 

65 

63% 

66 

65  34 

65 

65  34 

45,498,000 

17,985,000 

41,750,000 

1% 

12 

July  1,1913 
July  1,1913 

Q 

Q 

94% 

76**4 

92*>4 

137*r 

3334 

89  *4 

8834 

88% 

87*2 

84% 

124 

85  34 

847e 

83% 

84% 

121 

86% 

84% 

84% 

86% 

84% 

86  Hz 

87 

86  *s 

86% 

14,698,000 

149 

137*0 

121 

Brooklyn  Union  Gas . 

125 

124 

123% 

121 

125 

125 

125 

.. 

.. 

.. 

7,000,000 

. 

11*4 

T>  R 

H**4 

6*8 

Brun.  Terminal  &  Ry.  Sec . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

10,500,000 ) 

26,174,000 

Feb.  15,1913 

F  &  A 

119*d 

105 

116 

100*2 

Buff.,  Roch.  cfe  Pitts . 

1 00  Ha 

100*2 

100  *0 

6,000,000  5 

3 

Feb.  15,1913 

F  cfe  A 

137 

130 

Buff.,  Roch.  &  Pitts,  pfd . 

14,647,000 

34 

Q 

Q 

Q 

40*8 

28 

31 

2*7*8 

27*4 

27% 

27*4 
28  Hz 

14,823,070 

H4 

July  1,1913 
July  1,1913 
Aug.  1,1913 

72*o 

49% 

56Hj 

86 

28 

33 

32% 

32*4 

31 34 

3*1 

31 

30 

28 

30 

28=e 

28=s 

31 

28% 

30% 

31% 

30% 

31 

12,436,514 

134 

95  Hz 

84 

58 

California  Petroleum  pfd . 

Canada  Southern . 

60 

59 

69 

59 

59 

59 

58 

58 

58 

59 

59 

59 

'  4.  N 

15,000,000 

22,630,000 

I'd 

F  cfe  A 

67  7s 

65 

63 

58*2 

210=8 

218% 

218% 

215=6 

217% 

200,000,000 

38,648,633 

36,764,150 

2  Hi 

June  30, 1913 

Q 

283 

226*0 

26634 

210*4 

Canadian  Pacific . 

221 

219*4 

21 934 

218*4 

216*4 

216% 

21  67e 

214% 

216% 

17% 

88 

217% 

210% 

2187s 

21 2 ‘s 

39,701,030) 

30*8 

97*4 

17 

19*12 

19*4 

19*4 

90=8 

187« 

18*8 

18*4 

18 

1  7 

18% 

17% 

18 

19*4 

18% 

19% 

20 

19% 

19=8 

33,299,050  5 

1  34 

July  1, 1913 

Q 

100*o 

80 

88 

Central  Leather  pfd . 

90',e 

1*0=8 

90% 

90*8 

V  0  *8 

88% 

88 

88 

'  88 

88 

89 

88% 

89 

89 

89 

89 

62,795,800 

165,993,872 

40,811,000 

1*4 

June  28, 1913 

Q 

85*4 

68*4 

80 

53 

57  a4 

56*2 

57  34 

56  7e 
Ll5e 

56 

53 

54=8 

10% 

23% 

100% 

56 

54 

54% 

54 ‘a 

56  Hz 

56°a 

5534 

56 

45,246,913  ) 

2034 

15  % 

177s 

10*8 

1  1*2 

11 

11  H? 

n% 

n% 

1034 

10*8 

11 

11 

11 

1 1  Hz 

11*8 

11*8 

41,021,402  5 

39  Hi 

30  ^ 

35  “ 

23 

25*2 

103**4 

25*2 

25Hz 

25 

23 

24 

23 

23 

24% 

24% 

24% 

24% 

24 

24 

116,348,200) 

147,807,500 

2% 

Mar.  3,1913 

M  cfe  S 

117% 

99**8 

116*4 

145 

98*8 

Chic.,  Mil.  cfe  St.  Paul . 

103*2 

103*2 

103% 

102% 

103L 

101Hz 

98=8 

101% 

99Hz 

99% 

102% 

100*8 

102  Hz 

10234 

101% 

102% 

116.274,900  5 

3% 

Mar.  3,1913 

M  <fc  S 

146 

139*4 

132*2 

Chic.,  MU.  &  St.  Paul  pfd . 

135 

133% 

133% 

133% 

133% 

133% 

133% 

132% 

133% 

134 

133% 

134 

74,877,200 

251,189,600 

1*4 

June  30, 1913 

y 

190 

190 

Chic.,  Rock  Island  &  Pacific... 

11,256,800  ) 

35,047,000 

3  Hi 

Feb.  20,1913 

F  cfe  A 

144 

126 

125 

120 

Chic.,  St.  P.,  Minn,  cfe  Omaha.. 

18,556,200  5 

34 

Feb.  20,1913 

F  cfe  A 

156 

150 

150  >-2 

140 

Chic.  ,St.P.,  Minn.  &  Omaha  pfd 

19,542,800  ) 

69,016,000 

2 

Feb.  15,1910 

F  cfe  A 

24 *4 

17 

18 

7*o 

Chic.  &  Alton  . . 

7% 

7% 

7% 

7% 

7% 

7% 

20,423,300  5 

2 

Jan.  16, 1911 

J  cfe  J 

40 

25 

25  34 

25Hi 

Chic,  cfe  Alton  pfd . 

12*6 

12*6 

.. 

130,114,500) 

187,699,000 

1  34 

July  1,1913 

y 

145 

134*8 

138 

123*4 

Chic,  cfe  Northwestern . 

127 

126*8 

126% 

126 

m% 

124% 

125 

125 

125 

127 

126% 

127 

126 

22,395,000  5 

2. 

July  1,  1913 

y 

198 

183 

189 

181 

Chic,  cfe  Northwestern  pfd _ , 

35% 

34  7e 

.. 

3,890,700 

2,296,500 

75c. 

June  30, 1913 

50**8 

25 

47-a 

54 

30**6 

35*2 

35  *4 

35*2 

34% 

46 

32  5a 

33 

33 

30 -Yi 

32Hz 

33  Hz 

31% 

32% 

34% 

32% 

34% 

35  5s 

47,066,300  ) 
10,000,000  5 

87,735,723 

2 

Sept.  1,  1910 

Q 

62  Hz 

45  l4 

44v8 

Cl  eve.  Cin.,  Chic,  cfe  St.  L . 

46  *4 

46 

46 

46 

46 

46 

44  78 

44% 

1*4 

July  21, 1913 

y 

101*D 

95 

95 

90 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

26  7s 

.. 

34,235,500  ) 
2,000,000  { 

6,749,000 

134 

Apr.  15,1902 

43**4 

23*8 

41*2 

24*2 

Colorado  Fuel  cfe  Iron . 

27 

27 

27 

26% 

25  *4 

25% 

25% 

24% 

25 

26% 

25*4 

25% 

27% 

25=8 

27% 

27% 

26  7a 

4 

July  1,1913 

140 

106 

155 

150 

Colorado  Fuel  cfe  Iron  pfd . 

31,000,000) 

1 

Dec.  31,1912 

45 

32*o 

33 

2334 

24*2 

24% 

24% 

23% 

23% 

23% 

25% 

24% 

25% 

8,600,000  > 

45,283,900 

2 

Apr.  1,1913 

A  &  o 

76  7e 

72 

69 

66 

Colorado  cfe  Southern  1st  pfd . . . 

8.500,000  ) 

24,410,000 

2 

Apr.  1, 1913 

A  &  O 

71 

66 

65  *s 

65*8 

Colorado  cfe  Southern  2d  pfd  . . . 

25,000,000 

I'd 

Apr,  30,1913 

Q 

106*o 

100 

102% 

1 02  *4 

Consolidation  Coal . . 

125% 

99,816,500 

1,236,000 

I'd 

June  16, 1913 

y 

149  Hi 

13534 

142;,h 

125*8 

Consolidated  Gas . 

131 

130 

130 

129 

128 

1283* 

127*12 

125*8 

126*4 

12734 

129 

125% 

129 

129% 

128% 

128% 

49,777,300  ( 

8,873,200 

22*8 

10 

17*8 

7**8 

61*2 

834 

S58 

8=8 

8=8 

7% 

8 

8% 

62 

7=8 

61% 

7% 

61% 

8% 

77s 

8% 

.  9 

8;is 

9 

9% 

9*8 

9L4 

29.826,900  5 

“'4 

Apr,  15,1913 

Q 

89*o 

75 

79*4 

Corn  Products  Refining  pfd. . . . 

63 

63 

63 

30,277,000 

2  Hz 

Apr.  21, 1913 
June  20, 1913 

Q 

Q 

597 

530 

570 

390 

390 

390 

390 

42,503,000 

68,171,000 

113,611,000 

2*4 

175*0 

162 

167 

14  7  Ha 

150 

150 

150 

148*4 

147*8 

148 

147  Hz 

147% 

147% 

150 

150 

150 

38,000,000 ) 

24 

18*o 

23*8 

13*8 

23 

15  78 

157s 

28 

15% 

28 

15  Hz 

14*2 

14% 

25% 

14  Hz 

13,38 

13% 

14 

14 

14 

49,779,800  5 

2*d 

Jan.  16,1911 

J  &  J 

46  l4 

34*4 

41 

Denver  cfe  Rio  Grande  pfd . 

28  ' 

26*4 

25  34 

26 

23 

23 

25 

26 

25 

12,500,000 

24,950.000 

14,092,270 

20,000,000 

I'd 

June  2, 1913 

y 

76*>8 

61  *4 

80**8 

67  Ha 

Detroit  United  Railway . 

30,808,481 

Oct.  31, 1912 

Q 

36*4 

20 

2134 

934 

Distillers  Securities . 

io38 

10*2 

10=8 

10*4 

10 

10*8 

10 

934 

934 

10=8 

10% 

10% 

n% 

10% 

11% 

12% 

ii'% 

12% 

12,000,000  ) 

11  **4 

8 

8*2 

5 

Dul.,  South  Shore  &  Atl . 

6  " 

5 

10,000,000  5 

23 

14 

16*4 

10*4 

Dul„  South  Shore  <fc  Atl.  pfd  .. 

15,886.407 

16.798,000 

1*4 

July  25,  1913 

Q 

100 

92Hi 

93  "s 

93 

DuPont  de  N.  Powder  pfd . 

112,378,900) 

39  *8 

30 

32  Ha 
49  Ha 

20*4 

24  78 

24=8 

37 

24=8 

37 

237g 

37 

23*4 

3634 

23*4 

23 

36 

20*4 
33  Hz 

21% 

34% 

29 

22 

35 

21*4 
33  Hz 

21% 

33% 

2334 

35*12 

2P*8 

34*4 

23*4 

24*4 

23*4 

23% 

36% 

47,892,400) 

201,810,400 

2 

Feb.  28,1907 

F  cfe  S 

57  7e 

47*o 

33 ‘v 

Erie  1st  pfd . 

37*o 

36  34 

36% 

36% 

16,000,000) 

2 

Apr.  9,1907 

48 

38 

41 

28  H, 

Erie  2d  pfd . 

30 

28% 

28% 

28% 

28% 

29% 

28% 

29% 

30 

30 

30 

6,000,000 

1*2 

Jan.  15. 1909 

Q 

Q 

y 

y 

Q 

2134 

li^ 
37  *a 

18 

13 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  .. 

13 

34*e 

1  3 

13 

33=8 

12,000,000 

I'd 

June  2,1913 

5234 

44 

33 

34*2 

34*o 

34% 

33=8 

9,842,700 

1*2 

June  2,1913 

225 

128 

185  *8 
109  78 

175 

104 

13,750,000 

1*1Z 

July  1,1913 
July  15, 1913 

115 

106H* 

105*2 

134 

105% 

132*8 

26 

105  Hz 

101,202,010 

16,371,000) 

12,293,000 

11,921,000 

2 

188*0 

155 

187  ' 

12934 

General  Electric  . 

134*8 

134*8 

134*8 

26 

132=b 

26 

131U 

129*4 

130 

133 

130 

130 

133 

130% 

133 

134% 

133 

134*8 

42  7e 

30 

34*2 

79 

26 

26 

26 

25*8 

71 

25*4 

71 

25  % 
71 
1=8 
25% 
90% 

26*4 

26*4 

26*4 

71 

26% 

26% 

26% 

26  Hz 

26  Hz 

14,936,800  5 

3'd 

May  1, 1913 

MAN 

82**4 

70H, 

70 

General  Motors  pfd . 

71 

71 

73 

73 

73 

35,591,480 

30c. 

Apr.  30,1913 
Feb.  15,1913 
July  1,1913 

y 

Q 

y 

5 

1*<8 

6*8 

68 

1  *8 
25  Hi 
89 

138 

28 

91 

1=8 
26  Hi 
90  Hz 

1=8 

27% 

90*2 

1% 

26% 

90% 

1=8 

26% 

90% 

1=8 

26% 

90% 

i% 

25% 

90% 

i% 
25  % 
89 

178 

1  G0 

l7s 

1  34 

134 

134 

178 

134 

134 

60,000,000 

1 

81 

60*4 

27 

26% 

26% 

27% 

27% 

27% 

27% 

90% 

27 

27 

90% 

30,000,000 

134 

109  Hi 

105 

105*4 

90% 

61,500,000 

1  Hz 

June  2,  1913 

y 

Q 

74  *8 

50 

Granby  Consol . 

Great  Northern  pfd . 

209,990,100 

109,385,909 

134 

May  1,  1913 

14334 

126 

132  38 

1 16  H) 

123>o 

1 22  34 

123 

123 

121 

122% 

120% 

1 15Hz 

118% 

119 

116% 

117% 

120 

118 

119=8 

120% 

119*8 

120% 

20,793,300 

. 

50c. 

Dec.  27,1912 

53 

36 

41*4 

25Hi 

Great  North.  Ore  Properties 

28  7s 

28:*ft 

28% 

27% 

26% 

27% 

26% 

2  5  Hz 

26 

27 

26 

27 

28 

26% 

28 

29% 

28 

28 

. . . 

3 

July  1,  1913 

y 

62<e 

47 

52  *>4 

41*4 

Guggenheim  Exploration . 

44  5q 

44=8 

44 5a 

44*4 

4234 

43% 

43*4 

41*4 

41*4 

41% 

41=8 

4134 

42% 

42 

42 

4134 

41*4 

41% 

11,000,000 

23,886,000 

*6*4 

June  28, 1913 

y 

150 

127 

125 

125 

Hocking  Valiev . 

21,840,000 

65c. 

June  25, 1913 

Mon 

112 

86*4 

119*2 

100 

Homestake  Mining . 

102 

101 

102 

109,296,000 

185,636,000 

3'd 

Mar.  1,1913 

M  cfe  S 

141  *8 

120  "s 

1287e 

1  10*8 

Illinois  Central . 

112% 

15*4 

13% 

112% 

16 

13*4 

112% 

15% 

13*2 

112% 

15 

13*2 

111  *8 
14*0 
12% 

111*8 

14% 

13*6 

111 

110*8 

110% 

14% 

13 

11034 
14  Hz 
13  *« 

110*4 

1 1  0% 
14% 
12% 

111 

110% 

14% 

13 

111 

m% 

15 

14=8 

111% 

15 

14% 

111% 

15 

14=8 

14,458,860 

6,000,000 

21*8 

16  •*8 

19  Ha 

14*4 

Inspiration  Consol.  Copper _ 

Interboro- Metropolitan . 

15 

13*8 

14*4 
12  Hz 

14% 

12=8 

147a 

14% 

147« 

93,262,192 ) 
45.740,000  5 
7369,000) 

67,825,600 

‘i'4 

. 

y 

22 

16*4 

19  "8 

12*Hi 

14*8 

July  1, 1907 

67**8 

53**8 

65**8 

45 

Interboro-Metropolitan  pfd . 

48*4 

47**4 

48 

47% 

46% 

47 

46  Hz 

45 

46% 

47% 

46  *2 

46  Hz 

5  * 

47 

50  Hz 

52% 

50 

52*8 

13,000,000 

'3'd 

Jan.’ 'is'.  1918 

5  3  Ha 

36 

39 

5 

International  Agricultural 

5 

5 

5 

13,040,200 ) 

j  &  j 

99 

89*o 

90 

35 

International  Agricultural  pfd 

29  4 4  n, 000 

1*4 

Apr.  15,  1913 
June  2,  1913 
Apr.  15.  1913 

y 

y 

Q 

Q 

108 

96 

101*2 

100=4 

100% 

100 

100 

100 

100 

96 

98% 

99% 

99% 

99  7s 

100 

100 

100 

101% 

ioi  % 

101% 

38,209,900 

134 

113 

10734 

111 

95  Ha 

Intern’l  Harv’er  pfd  new . 

38,198,300 

1*4 

ioi*2 

ioT 

lol 

100 

9934 

100 

99% 

95% 

98% 

99% 

99% 

99% 

100 

112 

3*4 

100 

112 

3% 

100 

112 

3% 

10*1 

101 

101 

29,405,400 

1  :,4 

114*8 
4  **8 

111 

27e 

Intern’l  Harv’er  Corp.  pfd . 

International  Mer.  Marine  . . . 

49,931,735) 
61,730,971  5 

70,887,000 

T?8 

26*4 

4 

1534 

1334 

13*8 

13*8 

2% 

2% 

2% 

'3% 

3Hz 
12  Hz 

3*J 

12  Hz 

3% 

3% 

3% 

19*2 

12*2 

International  Mer.  Marine  pfd 

12  Hz 

12% 

12% 

17,442,800  ) 

July  1,1899 

15,970,000 

1 

19J4 

9**8 

12=8 

7  H2 

International  Paper . 

8% 

8=8 

8=e 

8% 

8*o 

8% 

8:*8 
36  Hz 

7Hz 

7% 

8*8 

770 

8 

834 

8*4 

36 

8% 

38 

834 

8% 
39  7e 

8% 
39  7e 

22,40b,  700) 

Hi 

Apr.  15,  1913 

y 

62  7e 

45  7e 

48Ha 

36 

International  Paper  pfd . 

36% 

38 

39  % 

10,000,000 

13,370,000 

H 2 

Apr.  1,1905 

y 

34 

12 

18*2 

6 

International  Steam  Pump 

6 

6 

7*8 

7*s 

7*8 

7*s 

7 

7 

11,350,000 ) 
3,917,800  \ 

1  Hz 

Feb.  1, 1913 

y 

Si's 

15 

63 

10Hz 

70 

10*8 

22*4 

6 

International  Steam  Pump  pfd 
Iowa  Central . 

22% 

22% 

22% 

-- 

-- 

'6 

6 

*6 

22% 

22% 

22% 

2,976,500 ) 

iHz 

Mar.  1,  1900 

J  &  D 

30 

22 

23 

13 

Iowa  Central  pfd . 

15,000,000 

44,567,000 

1 

Apr.  1, 1913 

y 

81 

74*o 

78 

69 

Kan.  C.,  Ft.  S.  cfe  Memphis  pfd . 

21,000,000  5 
3,000,000 

46,000,000 

3,282,000 

'i 

3 

Apr*  1*5, 1913 
Oct.  1,1912 

31  l4 

22*o 

27*4 

21**8 

Kansas  City  Southern . 

23 

22H) 

22  % 

23*8 

56% 

22 

23*8 
56  78 

22*4 

56*12 

21Hz 

22% 

56% 

23  Hz 

22  Hz 

23 

237g 

23 

23% 

57 

25% 

58 

23  7s 
58 

25% 

58 

Q 

A&O 

65% 

78*4 

56 

67 

61*2 

77*2 

56 

76 

Kansas  City  Southern  pfd . 

Knickerbocker  Ice  pfd . 

56% 

56Hz 

57 

56 

56 

57 

57 

34,978,000 

10,700,000 

34,999,000 

1 

Jan.  31,1913 

56  Hi 

28 

49  7s 

2978 

Lackawanna  S  teel . . 

297e 

29% 

29  7e 

30 

30 

30 

20,000,000 

1J4 

June  16, 1913 

y 

108*>4 

L02  *8 

104*2 

90**4 

Laclede  Gas . 

9034 

90% 

90% 

8 

93 

93 

93 

11,840,000  ? 

10,875,000 

is 

11  Hal 
30 

HHa 

35 

7 

Lake  Erie  cfe  Western . 

Lake  Erie  cfe  Western  pfd. .  . 
Lake  Shore . 

8 

11,840,000  5 

1 

Jan.  15,1908 

j  &  j; 

40 

25 

** 

** 

** 

** 

*• 

** 

** 

** 

60,000,(XK) 

169,406,167 

6 

J  une 29, 1913 

j  &  j 

495 

450 _ 

500 

470 

60,608,000 
21,496,400) 
16,383,800  5 
12,000,000 

68,878,000 

5 

Jan.  11,1913 

j  &  j 

185  **4 

,  55  7r 

168**8 

141*4 

Lehigh  Valley . 

151% 

150 

150 

150*4 
199  7s 

147>o 

199% 

147% 

199% 

147 

195 

141*4 

1433b 

195 

145 

14234 

1427e 

147% 

143 

147% 

148*4 

146 

148*8 

30,446,550 

3 

June  2,1913 

y 

225 

l567r 

235 

195 

Liggett  &  Myers . 

195 

1J4 

July  1,19131 

y 

116 

.05  *o; 

116*2 

110 

Liggett  &  Myers  pfd . 

110  1 

110 

110 

110 

L 10 

110 

47,562,654 

1 

Nov.  2,18961 

-- 

54  Hi 

43*ol 

43*8 

30 

Long  Island . 

.. 

;;  I 

.. 

30 

30 

30 

s'i 

31 

31 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  June  13. 

*  Scrip.  f  Stock.,  $  Also  2%  extra  payable  June  27. 


Stock 

Bands 

Rate  and  date 

11 

Highest 

and 

lowest 

Highest 

and 

lowest 

Sat.,  June  7 

Mon.,  June  9 

Tues. ,  June  10 

Wed.,  June  11 

Thurs. ,  June  1 2 

Fri.,June  13 

out¬ 

standing 

out¬ 

standing 

last  dividend 
declared 

NAME  OF  COMPANY 

«0 

0 

00 

$ 

X. 

«0 

< 

8 

liny 

i  »i 

s 

E 

5 

s 

s 

O 

o 

**3 

o 

*•3 

o 

o 

H 

o 

$8,000,000 

2,000,000 

5,000,000 

47 ‘s 

36 

39  % 

21 

Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd  .. 

25% 

97 

25% 

97 

25% 

97 

24*4 

21 

21*4 

22 

22 

22 

24 

24 

24 

i%  July  1, 1913 

S 

105% 

102  Ha 

105 

94% 

“* 

** 

*" 

94% 

94% 

94% 

134  Aug.  1,  1913 
3  Hi  Feb.  10.1913 

Q 

F  &  A 

92a4 

170 

90 

95 

90 

126*4 

Loose-Wiles  Biscuit  2d  pfd _ 

Louisville  &  Nashville . 

72,000,000 

41,380,400 

$137,627,500 

138 

142% 

129% 

129  Ha 

129% 

129 

128% 

129 

128% 

126% 

128 

128 

126*4 

126*4 

128 

127 

128 

129% 

128% 

129% 

1*4  July  1,1913 

Q 

92  y 

75 

87 

78 

60,000,000 

1  July  1,1913 
1  %  July  1,1913 

Q 

71 

66 

69 

66 

66 

66 

66 

00,000,000 

40,760,000 

y 

138a4 

128*2 

132% 

127 

Manhattan  Railway . 

127 

127 

127 

127% 

127 

127% 

15,000,000 

1  l4  June  1,  1913 

Q 

88 

69 

76% 

67 

60% 

66 

67 

60% 

73 

59% 

73 

73 

40,234,600 

5,805,000 

1^3  May  24, 1913 

Q  . 

90% 

62% 

78*4 

56% 

61% 

61 

61 

59% 

59% 

58% 

59% 

59% 

57 

57 

57 

59% 

H0% 

60 

60% 

3,724,085 

58,000 

50c.  Feb.  15.1913 

y 

30*4 

23*8 

26*2 

20*% 

Miami  Copper . 

21% 

21% 

21% 

21% 

21  % 

21  % 

20% 

20% 

20% 

21 

20% 

20% 

21 

20% 

21 

21 

21 

21 

25,206,800  ) 

64,215,000 

3%  Apr.  15,1913 

A  &  O 

154  Ha 

129 

142*4 

115% 

Minn.,  St.  P.  &  S.  S.  Marie _ 

122 

122 

122 

121 

120 

120 

118*4 

118*4 

118*4 

119 

115% 

115*4 

120% 

116 

120*4 

12,603,400  5 

3  *2  Apr.  15, 1913 

A  &  O 

158 

146 

150 

133 

Minn.,  St.  P.  &  S.  S.  Marie  pfd 

1 35  % 

135% 

136*4 

133 

133 

133 

15,370.200 ) 

21,135,000 

21-2  Jan.  15,1904 

2  7  >2 

18*2 

23% 

12 

Minn.  &  St.  Louis . . 

12% 

12% 

12% 

12% 

12 

12 

14 

14 

14 

14  Hi 

14% 

14% 

5,917,500  5 

2%  Jau.  15,1910 

J&J 

57 

40 

47 

32 

Minn.  &  St.  Louis  pfd . 

32 

32 

32 

63,300,300  ) 
13,000,000  5 

76,300,300 

31% 

25*2 

29% 

18% 

Missouri,  Kansas  &  Texas  .... 
Missouri,  Kansas  &  Texas  pfd 

19% 

19% 

19% 

19% 

19 

19 

1  834 
54 

18% 

18% 

52 

18% 

18% 

18% 

19% 

18% 

19% 

20ne 

19% 

20% 

2  May  10, 1913 

M  &  N 

66 

57% 

64% 

52 

52 

82,702,585 

133,321,501 

2%  Jan.  30,1908 

j&j 

4734 

35 

43% 

25% 

Missouri  Pacific . 

29**t 

28 

28% 

28% 

27% 

27% 

27 

25% 

25% 

26% 

25% 

25% 

28% 

26 

28% 

29 

28% 

29 

10,000,000 

15.865,000 

3  >3  Feh.  3,1913 

F&  A 

180 

160*4 

170 

132% 

Nashville,  Chat.  &  St.  Louis. .. 

132% 

132% 

132% 

29,236,000 ) 
24,804,500  5 

1  %  July  15,1913 
1%  May  31, 1913 

y 

y 

161 

131 

114 

122 

128*2 

124% 

104 

116 

Nat.  Biscuit . 

.. 

.. 

109 

108% 

108% 

108 

116 

104% 

116 

104% 

116 

105% 

116 

104 

116 

104 

116 

107% 

105% 

107% 

109% 

107% 

109% 

Nat.  Biscuit  pfd . . 

15,591,800 

8,546,600 

'a  July  1,1905 
1%  Mar.  31,1913 
%  June  30,1913 
1%  June  16, 1913 
2  Feb  10,  1913 

Q 

Q 

y 

y 

F  &  A 

26 

12*4 

19  Ha 

9 

Nat.  Enameling  &  Stamp . 

9% 

9*4 

9*4 

9% 

9 

9% 

9% 

9% 

10% 

10% 

10*4 

95  >2 

88 

92*4 

75 

20,655,400 
24,367,600 
28,831,000 ) 

68  % 

51*8 

56% 

44 

Nat.  Lead . . . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd  . 

45 

44 

44 

46 

46 

46 

47 

47 

47 

103% 

11078 

105*2 

107% 

1 02  % 

102*4 

102*4 

102% 

103 

103 

103 

103% 

103% 

135,566,915 

71 

62*e 

59 

56% 

120,318,587  5 

36% 

26**e 

27*2 

14 

Nat.  Rwvs.  of  Mexico  2d  pfd.. 

16% 

16 

16% 

14*4 

14 

14 

16*4 

16*4 

16*4 

17 

17 

17 

9,9516,970 

37H2C.  June  30, 191 S 

Q 

24*8 

18*4 

20 

13 

15 

14  78 

15 

15 

14% 

14% 

14% 

13 

13% 

280 

15 

13% 

15 

15  l4 

15 

15 

27,436,800 

44,274,000 

42  Aug.  1 , 1913 

y 

395 

305 

362 

275 

New  Jersey  Central . 

290 

285 

285 

280 

280 

276 

275 

275 

10,000,000 

3,000,005 

1%  June  20, 1913 

y 

85 

50 

82% 

58% 

59 

59 

59 

59 

59 

59 

59% 

59  hj 

222,729,300 

346,028,225 

1*4  July  15,1913 

y 

121*2 

106*8 

109a4 

96*2 

N.  Y.  Central  &  Hudson  Rlyer 

99 

99 

99 

98% 

97% 

98% 

97% 

96% 

97% 

98 

97*4 

97*4 

99% 

98 

99% 

99% 

99 

99% 

14,000,000 ) 

4  Mar.  1,1913 

Annual 

61*2 

53 

63*4 

52% 

N.  Y.,  Chic.  &  St.  L . . 

52% 

62% 

52% 

6,000,000  > 

28,880,000 

2%  Sept.  2,191) 

M  &  S 

103 

102*2 

.  . 

.. 

N.  Y„  Chic.  &  St.  L.  1st  pfd... 

11,000,000) 

2%  §ept.  2,1913 

M  &  S 

90 

85 

N.  Y„  Chic.  &  St.  L.  2d  pfd.... 

7,000,000  ) 

12,550,000 

23 

18 

N.  Y.  Dock  . . 

10,000,000  5 

1  Oet.  16,1911 

A  &  O 

50 

32 

N.  Y.  Dock  pfd . 

179,776,700 

203,206,400 

1  %  June  30, 191) 

y 

142*4 

126 

129% 

99*4 

N.  Y.,  New  Haven  &  Hartford 

104 

104 

104 

104 

103% 

103% 

io's 

101  % 

102% 

102% 

102% 

1 02  % 

102% 

99% 

101% 

101 

99 14 

101 

58,113,982 

26,650,000 

2  Aug.  14. 1911 

4134 

29  7« 

33% 

25% 

N.  Y.,  Ontario  &  Western . 

28 

27% 

27% 

27% 

27*4 

27*4 

26% 

25% 

25% 

26 

25% 

25  % 

26% 

25% 

26*2 

27% 

26% 

27% 

23,814,900 

18,171,000 

1%  July  1,1913 

Q 

93a4 

83*2 

87*2 

86% 

N.  Y.  State  Railways . 

. 

16,000,000 

15.511.000 

>2  July  1,1913 

y 

55 

43l4 

47*2 

40 

Norfolk  &  Southern . 

40 

40 

40 

99,359,800  j 

93,722,500 

1%  Junel9, 1913 

y 

119*4 

10734 

113*2 

98 

Norfolk  &  Western . 

103 

103 

103 

102*8 

100*4 

100*4 

100*4 

98 

99*4 

100% 

99% 

99% 

101% 

100 

101% 

101% 

100% 

101% 

22,991,700  5 

1  May  19, 1913 

y 

92 

88 

87 

82% 

Norfolk  &  Western  pfd . . 

29,793,300 

1,921,000 

11.  July  1,1913 

y 

87  7s 

74*2 

81*2 

60 

North  American . 

65% 

60 

60% 

62 

60% 

61 

63 

63 

63 

65 

65 

65 

68 

66 

66 

9,000,000 

7,000,000 

1*4  Dec.  16, 1912 

y 

79*2 

56 

75a4 

66 

N orthern  Ohio  Trac.  &  Light . . 

66 

66 

66 

248,000,000 

191,365,500 

1  %  May  1,1913 

y 

131*2 

115**8 

122% 

101% 

Northern  Pacific . 

110% 

110 

110 

110% 

108% 

109% 

106% 

10134 

103% 

104% 

103 

103 

105% 

103 

105 

106 

104% 

105% 

15,000,000 

30c.  Dec.  20,1902 
1*2  Dec.  1,1899 

3*4 

1 

2a4 

2 

20,000,000 

38 

2  8 '*4 

31  *2 

16 

18% 

17% 

26 

17;is 

17% 

17*8 

17% 

17 

16 

16% 

17*4 

17 

17 

18 

17 

18 

18  Ha 

18Ha 

18% 

25% 

18,000,000 ) 

42,080,000 

55 -*8 

45 

46 

23 

26 

26 

26 

24 

24% 

24  U 

23% 

23% 

25% 

23 

23 

24% 

24*4 

24% 

27 

25% 

32,000,000  5 

1*2  Apr.  15, 1913 

y 

101*2 

98 

96*2 

90 

Pacific  Tel.  &  Tel.  pfd . 

90 

90 

90 

412,610,700 

232,838,30C 

1  %  May  31,1913 
1%  May  26, 1913 

y 

126*4 

119% 

12334 

106% 

Pennsylvania  R.  R . 

108% 

108*8 

108% 

108% 

1 0  7  % 

108% 

107% 

106% 

107% 

108*4 

107% 

107% 

108% 

107% 

108% 

109*4 

108% 

109*4 

35,000,000 

40,096,000 

y 

122*2 

103 

116 

104 

People’s  Gas  Light  &  Coke.... 

106 

106 

106 

106 

104 

105% 

106% 

1 05% 

105% 

107*4 

106 

107*4 

107% 

107% 

107% 

7,760,300 

2%  July  1, 1913 
134  July  1,  1913 
1  %  May  1,1913 

215*2 

167 

200 

150 

158 

151% 

151% 

151 

151 

151 

151 

151 

151 

152 

152 

152 

152 

150 

150 

1,767,200 

45,043,000 

y 

Q 

118 

107% 

116% 

103 

P.  Lorillardpfd . 

Pluladelphia  Company . 

Pitts.,  Cine.,  Chic.  &  St.  L . 

104 

103 

103 

21,160,000 

111*4 

100 

99% 

88 

37.173,000  ) 

59,204,600 

1*4  Apr.  25,1913 

y 

111*2 

98*2 

104 

86*4 

90% 

88% 

88% 

86% 

86% 

86*4 

.. 

.  . 

.. 

89 

89 

89 

88% 

88% 

88% 

27,476,000  5 

1*4  Apr.  26, 1913 

y 

117 

108*2 

Pitts.,  Cine.,  Chic.  &  St  L.  pfd 

28,104,600  > 

19,337,000 

27*2 

16*2 

24% 

14*2 

15% 

15% 

15% 

.15% 

15 

15 

16*4 

14% 

14% 

15% 

14% 

15% 

16 

15% 

15% 

27,071,800  5 

1 *4  Apr.  25,1913 
134  July  8,1913 
1  Aug.  30, 1904 

Q 

100% 

77 

95 

73 

Pitts.  Coal  pfd . . 

75% 

75% 

75% 

75 

74*4 

74% 

75 

73% 

73% 

74 

73 

73 

74 

73% 

74 

75% 

75 

75 

69,740,585 

y 

y 

170 

166 

157 

155 

Pitts.,  ForTWayne  &  Chicago. 
Pressed  Steel  Car . 

12,500,000! 

• 

407s 

2834 

36 

18% 

22 

21% 

21% 

21 

21 

21 

20 

18% 

19% 

20% 

20 

20% 

20% 

20% 

20% 

21% 

21% 

21% 

12,500,000  ) 

134  May  21,1913 

y 

105 

96 

102 

88% 

Pressed  Steel  Car  pfd . 

90 

90 

90 

88% 

88% 

88% 

90 

90 

90 

25,000,000 

30,000,000 

1%  Mar.  31,1913 

y 

1207e 

10634 

118 

112% 

Public  Service  Corp.  of  N.  J... 

112% 

112% 

112% 

120,000,000 

2  May  15, 1913 

y 

175 

158*2 

165 

152 

154 

154 

154 

152*4 

152 

152 

152% 

152% 

152% 

152 

152 

152 

5,708,7001 

8*2 

3 

4% 

2 

2 

2 

2 

4,291,300  5 

. 

H2  June  1,1903 

12*4 

3*2 

8 

4 

yuicksilver  pfd . 

5 

5 

5 

22% 

23 

13,500,000  1 

7,037,000 

2  May  20, 1913 

4034 

27*2 

35 

22% 

Railway  Steel  Spring . 

24 

23% 

23% 

23% 

22% 

22% 

22% 

22*4 

22% 

23 

23  Ha 

22% 

23 

13,500,000  i 

134  June  20, 19 lo 

y 

105 

98*4 

100 

90*4 

Railway  Steel  Spring  pfd . 

92 

90*4 

92 

16% 

17*4 

14,473,520 

3,000,000 

37 ^ac.  June30,1913 

y 

y 

y 

24*8 

16 

22 

15 

17% 

17% 

17% 

17% 

16*4 

16*4 

16 

15 

15% 

16*4 

15% 

15% 

17*4 

17% 

16% 

17*4 

70,000,000  ) 

2  May  8.1913 
1  June  12, 1913 

179*4 

148*8 

168% 

151*% 

157% 

156*4 

156% 

156% 

154*4 

154  7e 

154*4 

151% 

153 

154 

151:*8 

151% 

156 

151% 

155 

157 

155% 

15638 

28,000,000  ) 

99,122,000 

93*4 

87*2 

92*2 

86 

Reading  1st  pfd . 

86 

86 

86 

.. 

84 

84 

.. 

42,000,000  ) 
27,191,000  ( 

1  Apr.  10, 1913 

y 

101*2 

92 

95 

84 

Reading  2d  pfd . 

85  34 

84 

85% 

84 

14,272,000 

35*8 

15*>4 

28*% 

17 

19% 

19*4 

19*4 

19 

19 

19 

19 

17 

17% 

18% 

17% 

17% 

18% 

17% 

1  8  *4 

18% 

18 

18% 

25,000,000  5 

134  July  1,1913 

y 

93% 

64  ^ 

89*4 

72 

Republic  Iron  &  Steel  pfd . 

76% 

76 

76% 

74% 

72% 

72% 

75% 

72 

72 

75 

72% 

75 

76 

76 

76 

90,888,300 

30*2 

22**8 

24% 

12% 

15% 

14  78 

147« 

14% 

13% 

14 

13% 

12% 

13 

13% 

13 

13 

14% 

13% 

14  % 

15% 

1434 

15% 

49,947,450 

1  Nov.  1, 1905 
1^4  Feb.  15,1913 

Q 

Q 

59  7e 

42*4 

44% 

20% 

26*4 

26*4 

26*4 

26 

23 

23% 

23 

20% 

22 

23 

22 

22 

23% 

22% 

23% 

25% 

23% 

25% 

10,000,000 

10,351,400 

10,775,000 

126 

125*2 

Rome,  Watertown  &  Ogdens.. 

134  June  16, 1913 
1%  Mar.  15,1913 

y 

107 

100 

Rubber  Goods  Mfg  pfd . 

Rurnely  (M.) . 

Rumely  (M.)  pfd . 

Rutland  pfd . 

23 

.  _ 

10,908,300 

101 

89*4 

92*4 

20 

20% 

20% 

20% 

23 

23 

23 

23 

23 

10,000,000 

134  Apr.  1, 1913 
1  %  Apr.  15, 1908 

Q 

103*2 

99*2 

100 

42% 

43 

43 

43 

43 

42% 

42% 

43 

43 

43 

43 

43 

43 

9,257,000 

11,295,000 

65 

50 

.  . 

3% 

3% 

3% 

.. 

29,000,000 1 

29*2 

17*2 

19*>4 

2% 

3 

3 

3 

3 

3 

3 

3 

3 

3 

3% 

3% 

3% 

6,000,000  l 

180,135,492 

1  May  1,1913 

Q 

69*2 

58*2 

69 

14% 

St.  L.  &  San  Francisco  1st  pfd . 

15 

15 

15 

634 

6% 

6% 

16,000,000  r 

1  Dec.  1,1905 

43**4 

26*2 

29 

6% 

St.  L.  &  San  Francisco  2d  pfd. 

7% 

7% 

7% 

7 

7 

7 

7*4 

63s 

7*4 

7*4 

6% 

7 

7*4 

7 

7 

8,399,000 

1%  Apr.  1,1913 

Q 

57 

47 

54*2 

30 

St.  I..  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 

16,500,000  1 

45,303,500 

40% 

29  a4 

35*2 

26 

26% 

26% 

26% 

26% 

26 

26 

20,000,000  5 

1*4  July  15, 1913 

y 

80% 

68*2 

75 

65 

St.  L.  Southwestern  pfd . 

70 

70 

70 

68 

68 

68 

68 

68 

68 

65 

65 

65 

37,019,400  j 

45,375,900 

27*2 

18 

20% 

14% 

15% 

15% 

15% 

15 

14% 

14% 

14% 

14% 

14% 

14% 

14% 

14% 

23,894,100  5 

56*2 

44  34 

48*% 

38 

39% 

39% 

39% 

39% 

38% 

38% 

38*4 

38*4 

38*4 

38% 

38 

38% 

38% 

38% 

38*4 

40,000,000 

134  May  15,1913 
134  July  1,1913 
1*4  Sept.  1,1910 

Q 

Q 

y 

221 

140 

213% 

154% 

Sears-Roebuck  . 

162% 

160% 

160% 

158% 

157% 

158 

158% 

155 

155 

160 

15434 

160 

163% 

160 

162 

8,000,000 

12434 

121 

124*2 

120 

Sears- Roebuck  pfd  . . 

Sloss-Slielfield  Steel  &  Iron  . . . 

10,000,000  1 

4,000,000 

59a4 

39*4 

45*2 

24% 

27 

25 

25 

25 

25 

25 

25 

24% 

24%' 

25 

24% 

25 

20 

25% 

25% 

6,700,000  5 

la4  July  1,1913 

Q 

105 

90 

98 

88 

Sloss-Sheffleld  Steel  &  Iron  pfd 

- 

89% 

93% 

93% 

272,672,405 

131,840,540 

1  %  July  1,1913 

Q 

115*2 

103*2 

no 

89*% 

Southern  Pacific . 

93% 

92% 

92% 

92% 

91% 

92 

9*1% 

89% 

90% 

91 

89% 

89% 

P4% 

95 

93 

120,000,000  ) 

32 

26% 

28% 

19% 

Southern . 

21% 

2138 

21% 

21% 

20% 

20% 

20*4 

19% 

19% 

20% 

19% 

19% 

20% 

19% 

20% 

21 

20 

20% 

60,000,000  S 

231,440,000 

2  Ha  Apr.  24, 1913 
2  Apr.  1, 1913 

A  &  0 

86  7s 

68*4 

81*2 

72 

Southern  pfd . 

75 

74 

74 

73% 

73% 

73% 

73 

72 

72 

73 

72% 

73 

72% 

72 

72*4 

74 

73 

73% 

5,670,200  ) 

A  &  O 

86 

82 

72% 

72% 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

4,600,000 

2  Aug.  3,1912 

2%  Apr.  15,1913 

36 

16*4 

40*2 

31% 

6,793,500 

Q 

53 

67 

52% 

Standard  Milling  pfd . 

Studebaker . 

56 

54 

56 

30,000,000 > 

7,600,000 

49*3 

30 

21% 

22% 

22 

22 

21% 

21  % 

21% 

22 

21% 

2l% 

13,095,000  5 

134  June  2,  1913 

y 

98*8 

90*2 

93*4 

84 

Studebaker  pfd . 

84 

84 

84 

27% 

30 

27 

30 

31 

5,000,000 

1,200,000 

12,000,000 

75c.  June  20, 1913 

Q 

Q 

47*4 

34*2 

39*2 

26**4 

Tennessee  Copper . 

31% 

30% 

30% 

30% 

26% 

27% 

28 

27% 

31 

29 

27,000,000 

1  *2  June  30, 1913 

130% 

81 

122% 

89 

Texas  Company . 

100 

100 

100 

100 

98% 

98% 

97% 

89 

92 

94 

92% 

92% 

97 

94 

97 

98 

96 

98 

4,076,296 

97*2 

89 

97 

93 

38,763,810 

54,952,011 

26*2 

20*2 

22% 

10% 

12 

11 

12 

12 

12 

12 

12% 

12 

12% 

13 

12% 

13 

12,528,100 

49  a4 

33*2 

40*4 

27% 

Third  Avenue . 

29% 

29% 

29% 

.28% 

28% 

28% 

28 

27% 

27% 

28% 

28% 

26% 

31% 

29 

31% 

31% 

31*4 

31% 

13,875,000 

13,256,000 

1  May  1, 1907 

M  &  N 

10% 

2*2 

3 

2 

Toledo  Railway  &  Light . 

10,000,000  ) 

16% 

104 

13 

9 

10,000,000  5 

28,027,000 

1  Oct.  16,1911 

Q 

36 

28 

29% 

15  % 

Toledo,  St.  L.  &  Western  pfd.. 

.. 

101% 

20,100,000  ) 

19,503,000 

1%  July  1,1913 

y 

111*8 

103 

108*4 

101  % 

Twin  City  Rapid  Transit . 

102 

102 

102 

101% 

101% 

3,000,000  5 

134  July  1,1913 

y 

145 

140a4 

145 

135 

Twin  City  Rapid  Transit  pfd . . 

8,500,000 

1  July  1, 1913 

Q 

115  *>4 

99*2 

78 

Underwood  Typewriter . 

79% 

78 

78 

1 

.. 

.. 

.. 

5,000,000 

134  July  1, 1913 

y 

115  Ha 

111 

113*2 

108 

Underwood  Typewriter  pfd. . . . 

Union  Bag  &  Paper . 

Union  Bag  &  Pajjer  pfd . 

108 

108 

108 

4% 

4*4 

4*4 

4% 

4% 

.. 

16,000,000  > 

3,777,000 

177s 

4'% 

7% 

4% 

4% 

4% 

4% 

4% 

4% 

4  % 

4  % 

4*4 

4Ha 

11,000,000  i 

216,643,800 } 

1  Oct.  15,  1912 

2 >2  July  1,1913 

2  Apr.  1,1913 

Q 

Q 

A  &  O 

6734 

41*2 

28 

29 

29 

29  [ 

30 

28 

28 

. . 

201,823,505 

17634 

162% 

137% 

79% 

145% 

144% 

144% 

144*4 

142% 

143*% 

141% 

138% 

139% 

141  % 

137% 

138% 

144% 

138% 

143% 

145*4 

143 

144% 

99,543,500  5 

96*2 

88*4 

93% 

Union  Pacific  pfd  . 

80 

79% 

80 

80*4 

80 

80 

80 

79% 

80 

80*4 

80% 

80% 

10,247,500 

1  May  1,  1913 

Q 

6434 

47 

50*2 

40*4 

United  Cigar  Mfrs . 

42 

40% 

40% 

.. 

.. 

.. 

.. 

.. 

.. 

5,000,000 

14,427,500 

1%  May  31, 1913 

Q 

109 

104 

102*2 

98% 

United  Cigar  Mfrs  pfd . 

.. 

.. 

.. 

.. 

90 

90 

90 

90 

90 

2  May  1, 1913 
134  May  31, 1913 

Q 

102**4 

97 

101 

90 

U nited  Dry  Goods . 

93 

93 

93 

98% 

91*4 

10,615,900 

y 

108  7e 

102% 

105*2 

98% 

United  Dry  Goods  pfd . 

99% 

99% 

99% 

98% 

98% 

98% 

98% 

98% 

.. 

17*4 

20 

.. 

.. 

20% 

20,400,000 ) 

18,150,000 

39  7s 

28 

35  Ha 

16 

United  Railways  Investment  . 

18% 

18% 

18% 

17 

17 

17 

17 

16 

17 

-  20 

20% 

20% 

16,000,000  J 

12%  Jan.  2,1907 

j&j 

69*8 

57 

63*2 

30 

United  Railways  Invest,  pfd.. 

35 

34% 

34% 

31% 

31 

31 

32 

30 

30 

33 

30 

33 

34 

33 

34 

12,106,300) 

1,078,000 

1  Dec.  2,1907 

Q 

22*2 

13 

16% 

9*4 

U.  S.  Cast  Iron  Pipe . 

9% 

9% 

9% 

9*4 

9*4 

9*4 

.. 

9L4 

91* 

9L4 

48 

48 

48 

12,106,300  5 

1  July  15, 1913 

y 

64*<a 

47% 

57 

44% 

U.  S.  Cast  Iron  Pipe  pfd . 

.  . 

.. 

.. 

47 

47 

47 

10,000,000 

3  May  15, 1912 

M  &  N 

100*2 

66 

50 

U.  S.  Express . 

.. 

.. 

.. 

12,000,000 

57 14 

26 

44 

25 

U.  S.  Industrial  Alcohol . 

25 

25 

25 

.. 

.. 

6,000,000 

134  Apr.  15,1913 
1 *4  May  1,1913 

Q 

105  *8 

95 

97 

80*4 

U.  S.  Industrial  Alcohol  pfd  . . . 
U.  S.  Realty  &  Imp . 

80% 

80*4 

80% 

.. 

.. 

.. 

16,162,800 

11,930,000 

1,525,000 

y 

86Ha 

67 

77 

59% 

63% 

63  % 

63*4 

62 

59% 

59% 

63  % 

59% 

63 

.. 

.. 

.. 

6,918,800) 

1  July  1, 1903 

y 

3*8 

1% 

1% 

% 

U.  S.  Reduction  &  Ref . 

.  . 

.. 

.. 

. . 

.. 

.. 

•  . 

.. 

.  . 

3,945,800  5 

1*2  Oct.  1,1907 

o, 

10  Hi 

3 

4 

3 

U.  S.  Reduction  &  Ref.  pfd.... 

55 

58  % 

55% 

58% 

58% 

57*4 

67*4 

36,000,000  ) 

18.000,000 

1%  Apr.  30, 1913 
2  Apr.  30,  1913 

1*4  June  28, 1913 
134  May  29,  1913 

Q 

67  7e 
116 

45  % 

69*2 

53 

59% 

58 

58 

57*4 

56 

54% 

53 

54 

56% 

55 

56,619,000  5 

y 

y 

Q 

y 

105% 

58% 

109% 

98 

U.  S.  Rubber  1st  pfd . 

101% 

101% 

101% 

100% 

100 

100 

99% 

98 

98% 

100 

100 

100 

100% 

99% 

100% 

102 

10i 

102 

508,302,500  i 

620,501,377 

8034 

117 

69*8 

U.  S.  Steel . ‘ . 

54  7s 

54% 

54% 

52% 

52% 

52 

51  % 

51% 

49% 

50 

53% 

50 

53% 

54 

52% 

53% 

360,281,100  5 

107% 

110% 

102  Ha 

1047e 

104% 

45% 

27% 

10478 

105 

104% 

104% 

103% 

102% 

103% 

103% 

10234 

102% 

104% 

102% 

104  Hs 

104% 

103% 

104 

15,796,400 

67  4a 

52*2 

40**4 

39  5s 

45 

43f58 

43% 

43% 

39% 

40% 

41 

40 

40% 

42% 

40% 

41% 

43 

41% 

4234 

27,984,400 ! 

11,100,000 

1%  Feb.  15,  1913 

57*4 

43% 

25*4 

Virginia- Carolina  Chemical _ 

27% 

27*4 

27 

27 

27 

26% 

25  % 

25% 

26 

26 

26 

2  b  7g 

26  % 

26H2 

28 

26  Ha 

28 

20,000,000  5 

2  Apr.  15, 1913 

Q 

122**8 

114% 

114 

94 

Virginia-Carolina  Chem.  pfd... 

99% 

99 

99 

98 

97 

97% 

.. 

.. 

.. 

99 

98 

99 

100 

100 

1(10 

9,073,680 

5,254,000 

*5  Oct.  1,1907 

90 

53  Ha 

54 

37*4 

Virginia  Iron,  Coal  &  Coke _ 

37*4 

37*4 

37*4 

38 

38 

38 

.. 

.. 

.. 

40 

38 

40 

40 

39 

40 

2,000,000  i 
1,500,000  5 

1  July  20, 1903 
134  Apr.  21,  1913 

ci 

27*2 

87*2 

14% 

70 

21% 

90 

14 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

.. 

-- 

-- 

-- 

-• 

-- 

** 

•• 

•- 

-- 

— 

•• 

•* 

-* 

*• 

2% 

2 

2% 

2% 

2% 

63,200,213  ) 

117,295,923 

9  Hi 

3% 

4 

2 

Wabash . , . 

2% 

2% 

2% 

2 

6% 

678 

6% 

39,200,213  5 

22  7e 

12% 

115 

13% 

6;% 
109  Ha 

Wabash  pfd . 

Wells- Fargo  &  Company . 

7 

6% 

tJ'*R 

7 

7 

7 

7 

6% 

6% 

7% 

7% 

7  Ha 

23,967,400 

5  Jan.  15, 1913 

j&j 

151  “ 

125 

in 

110 

110 

32% 

-- 

32%' 

112 

112 

112 

.. 

.. 

49,429,230) 

48,718,000 

64*4 

81 

45 

67% 

46 

32 

34 

34 

34 

34 

34 

34 

33 

32 

32  % 

32% 

33  % 

32 

33  Hi 

.. 

.  . 

.. 

10,000,0005 

1  Oct.  19,  1912 

y 

65 

54 

Western  Maryland  pfd . 

58% 

60 

59% 

60 

ei 

61 

61 

63 

62 

62% 

99,817,100 

32,602,000 

21,046,000 

a4  Ju  y  15, 191 3 

y 

86*4 

72 

75% 

58% 

Western  Unio'n  Telegraph . 

62% 

61 

61 

60*4 

5S% 

00 

59% 

58% 

35,194,837  ) 

1  Apr.  30, 1913 

y 

89*2 

66% 

79*4 

53 '"‘e 

Westinghouse  Elec.  &  Mfg _ 

58 

56 

56% 

54*8 

63% 

54 

55% 

54 

54 

5634 

54 

5634 

57 

56  *4 

5634 

3,998,700  S 

134  Apr.  15,1913 

y 

130 

114% 

119% 

107% 

Westinghouse  E.  &  M.  1st  pfd 

3% 

3% 

4% 

107  'h, 

L0<  'e 

107  '8 

20,000,000 ) 
4,986,900  S 

1134 

4 

8 

37e 

13 

Wheeling  &  Lake  Erie . 

Wheeling  &  Lake  Brie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd . 

3% 

4 

4 

434 

4 

15,000,000 

36  H2 
17Ha 

11 

28% 

15 

15 

15 

13 

13 

13 

15 

15 

15 

..  n 

11,993,500) 

6 

14 

7Ha 

42*% 

42 

42 

41 

40% 

40% 

-- 

16,146,400 

37,934,000 

62*2 

1177b 

116*>4 

48 

92*a 

113  1 

58*2 

40% 

Wisconsin  Central  . 

89% 

86% 

89 

88% 

88 

— 

50,006,000  ) 

lHa  June  1,  1913 
134  July  1,1913 

Q 

112 

86% 

109% 

88%' 

111 

88*% 

88% 

88% 

88 

88% 

88 

87 

88 

88% 

86% 

86%  , 

88  Ha 

15,000,000  5 

y 

115*2 

W ool  worth  (F.  W.)  pfd . 

in  in  n 

BRADSTREET’S,  SATURDAY,  JUNE  14,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  June  1  2. 


a  Current  week. 


GOVERNMENT 

Last  sale. 

CJ  8.  Gov.  con.  2s  coup...  1930  alOO%  June 

Con  2s  reg .  1930  al00%  June 

4s  coup . 1925  114  May 

4s  reg . 1925  114%  May 

3s  . 1908-18  a!03%  June 

3s  registered . 1908-18  102%  May 

D  S.  of  Mex.  ext.  g.  1.  of 

1899,  skg  fd  5s .  o93  June 

4s  g.  (let),  of  1904,ser.  A. 1954  85  May 

Rep.  of  Cuba  g.  5s  ext.  debt .  a99  %  June 

i  4  External  Loan . 1949  95  m  Apr 

San  Paulo  5s . 1919  96%  Feb 

Japan.  Gov.  4%  ster.loan..  1925  a83%  June 

2d  ser.  4% . 1925  a82%  June 

4s  sterling  . . 1931  a 75%  June 

Argentine  Internal  5s  of  1909  a96  June 

Panama  3s  coup  . 1961  al03%  June 

3s  reg . 1961  102%  Apr 

2s  reg _ 1936  100%  May 

Chinese  Govt-Hg  Ry  5s .  «85  June 

Dominican  Republic  5s .  100%  Mar 

STATE  AND  CITY 
New  York  City— 

4 Ms  . November,  1957  e«100%  June 

New  4  Ms . 1917  101  Apr 

4 Ms  rects,  temp,  rects...  1 963  a99%  June 

4 Ms  corp.  stock _ May,  1957  alOO  June 

4 Ms  asst  bonds . 1917  al00% 

4  Ms  reg . — . 1917  100% 

4  Vs  . . 1930-60 

4s! . 1918 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

4s....  . '955 

4s  reg . 1955 

4s  reg . 1956 

4s...  . 1958 


June 
_  May 
a96%  June 
98  May 

92  May 
94%  Mar 
90%  June 

93  Apr 
90  %  June 

a90%  June 
4s . 1959  a90%  June 


96  Feb 
a81%  June 
81 %  May 
099 M  June 
099  June 
099  June 
100  May 
09812  June 
99  M  May 
101 M  Feb 

_  99%  May 

Va.  defd  6s,  Brown  Bros .  o42M  June 


4s  reg . 1916 

3Ms  -  . 1954 

3  *08  reg . 1954 

N.  Y.  State  4s . 1958 

N.  Y.  State  Canal  4s . 1960 

N.  Y.  State  4s . 1961 

N.  Y.  State  Canal  4s . 1961 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s . 1962 

N  V.  State  Canal  4s.  new.  1961 
N.  Y.  State  Palisades  Park  4s  . 


99 

85 


Apr 

May 


72M  June 

o93  June 
93  %  Apr 
o83  June 
a83%  June 
093*8  June 
a95%  June 
a98%  June 
92%  May 
086  M  June 
107  Feb 
98%  June 
103M  Feb 
a87%  June 
123%  June 
087  June 
106M  Feb 
aS8%  June 
088  June 
o90's  June 


Tennessee  Settlement  38.1913 
City  of  Tokio  5s.  loan  of  1912. . 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . . 1995 

Adjmt  4s.  stamped . 1995 

Conv.  4s . 1956 

Conv.  4s . 1960 

Conv.  6s . 1917 

E.  Okla.  div.  1st  g.  4s - 1928 

Trans.  Short  Line  4s . 1953 

San.  Fe,  P.  A  P.  lstg.  5s. 1942 
Calif,-Ariz.  1st  ref.  4  Ms  .1962 

Chic.  &  St.  L.  1st  6s - 1915 

Atlantic  Coast  Line  4s  ....1952 
Sav.,  F.  &  W.  1st  g.  6s.  .1934 

L.  &  N.  collat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3  Ms . 1925 

3%s  reg . 1925 

48 . T . 1948 

Conv.  4Ms  full  paid .  a90%  June 

Southwest,  div.  3Ms . 1925  a87%  June 

P.  J.  A  M.  div.  3 Ms . 1925 

P.,  L.  E.  A  W.  Va.  g.  4s. .1941 
Pitts. A  West.lstg.  4s. .1917 
Cent.  O  liio  reor.  lst4Ms.,1930 
Cleve.Lor.AW.  Istg.6s.l9>3 

Ohio  River  1st  5s - -.1936 

8oonv'e,St.L.A  So.  1st  5  s.  1 951 
Butt.,  Rocli.A  Pitts  g.  6s. .1937  0104 
Roch.APitts.lstgold  6s. 1921  a  108%  June 

Con.  4Ms . . . 1957  103%  Apr 

Buf.&Susq.R.R.lst  ref.4s..’51  45% 

Canada  So.con.g.5s,ser. A. .1962  ol05 
Cent.  N.  E.  1st  gtd  g.  4s. .1961  90% 

Cent. of N. J. gen.mtge5s.1987  oll4 

Gen.  mtge  6s  reg . 1987  114 

Am.  Dock  A  Impt  5s _ 1921  al03%  June 

N.Y.A  Long  Br.gemg.4s.1941  100%  Jan 

Cent.  R.  R.  A  Bkg  Co.  of 

Ga.  col.  g.  5s _ 1937  a99%  June 

Cent,  of  Ga.  con.  g.  5s . 1945  a  1 02  June 

Con.  g.  5s  reg . 1945  107  Aug 

1st  g.  5s . 1945  110*8  Mar 

Chattan’gadiv.  p.m.g.4s,1956  90  Feb 

Cent.  Vt.  1st  mtge  gtd  g.  4s.  1920 
ChesapeaKe  A  Ohio— 

Gen.  mtge  g.  4Ms . 1992 

Conv.  4%s - 1930 


89  M 
084 
97 
100 
1 06M 
103  M 
100 


Jan 
June 
May 
Apr 
Mar 
Apr 
Feb 
J  une 


Apr 

June 

Mar 

June 

May 


83  May 

094*2  June 
o82  J  une 


lstcon.  5s . 1939  ol04*2  June 

Ref.  and  imp.  5s . 1929  1007s  Apr 

R.  A  A.  1st  con.  g.  4s  ...1989  87*2  June 

R.  A  A. div.  2dcon.g.4s. .  1989  89  Mar 

Big  Sandy  1st  4s . 1944  85  *«  Feb 

Potts  Creek  1st  4s _ 1946  84*4  Jan 

Craig  Valley  div.  5s _ 1940  101*4  Mar 

Chic.Gt.West.lst50-yr  4S.1959  a73  June 

Chic.,  Ind.  &  L.  ref.  g.  6s.  .1947  116M  May 

Ref.  gold5s . 1947  105*4  Feb 

Ind.ALouv.lstgtdg.  4s  1956  86  July 

Ohio.,  Ind.  A  Sou til.  4s _ 1956  90*4  Aug 

Chic.  A  Alton  g.  3*28 . 1950  o55  June 

R.  R.  Refunding  g.  3s...  1949  67  Feb 

Chic.  A  E.  Hi.  lstcon.g.6s.  1934  119  Jan 

Gen.  con.  1st  5s . 1937  100  June 

Gen.  con.  5s  reg . 1937  106*2  Jan 

1st  g.  4s  ref.  &  imp . 1956  74  May 

Ohio.  A  Ind.  C.  1st  5s.  ..1936  405%  Mar 
Pur.  Mon.  1st  Coal  5s... 1942  97*4  Feb 

Chicago  A  Northwestern- 

Consolidated  7a . 1915  104  May 

Sinking  fund  5s  ...1879-1929  104  May 

Sinking  fund  deb.  5s _ 1933  104  May 

Deb.  5s .  .  1929  105M  Deo 

Deb.  5s . . 1921  101  June 

Deb. 6s, reg . 1921  101  Dec 

Gen.  4s . 1987  095*4  June 

Gen.  4s,  reg . 1987  94*4  June 

Extension  4s . 1926  95  *2  May 

Extension  4s,  reg . 1926  96  Jan 

Gen.  g.  3*28 . 1987  81  May 

Gen.  3*28  reg . 1987  84  Jan 

Fre.,  Elk.  &  Mo.  Val.  6s..  1933  119  May 

MR,S.  A  N.  W.  1st  4s. .1947  92  May 

M11..L.  S.  &  W.  1st  g.  6s.  1921  0107*2  June 
Ashland  div.  1st  g.  6s...  1926  114*5  Feb 

Ext.  and  imp.  s.  f.g.  6s.. 1929  107*4  Feb 

Mich.  div.  6s .  1924  113M  Mar 

Win.  A  St.  Peter  lst  7s.  1016  108*2  Mar 

C.,  B.  &  Q.  4s  Joint  bonds.. 1921  a93:ls  Juue 

4s  Joint  bonus  reg . 1921  94  M  Juue 

Gen.  4s . 1958  a92%  Juue 

Debenture  5s . . 1913  100  Apr 

Southwest,  div.  4s . 1921  97*4  May 

Denver  div.  4s . 1922  98%  May 

Illinois  div.  3Ms . 1949  o83M  June 

Illinois  div.  g.  4s . 1949  o93M  June 

Iowa  div.  skg  fd  4s . 1919  97*2  June 

Iowa  div.  5s . 1919  103**8  Feb 

Nebraska  ext  4s  .  1927  96*4  Apr 

Chic.,  M.  A  Puget  Sound 

1  at  mtge  g.  4s . 1949  087  June 

Chic.,  Milw.  &  St.  Paul— 

Gen.  mtge  4s,  ser.  A _ 1989  092  Juue 


Last  sale. 

Gen.  g.  .3 Ms.  ser.  B . 1989  080*4  June 

Gen.  4  Ms,  temp,  rects .  a99%  June 

Deb.  4  s . 1934  a87%  June 

Conv. 4Ms . . 1932  ol0034  June 

Conv.  4 Ms  full  paid .  ol0034  June 

IstCbic.  A  Pac.,W.  5s. .1921  0102*8  June 

La.  C.  ADav.  os . 1919  102  *s  Apr 

Chin.  A  0.  Sup.  div.  g  5s. 1921  103  May 

Chic.  A  Mo.  Riv.  5s . 1926  104*8  May 

Wl8.  A  Minn.  div.  5s _ 1921  0102  June 

Wisconsin  Valley  6s . 1920  109%  Feb 

FargoASouth  Assng.6s.1924  ollO  June 

Dubuque  div.  6s . 1920  109M  Apr 

Dakota  A  Gt.  So.  5s . 1916  100%  Apr 

Terminal  g.  5s . 1914  ol00%  June 

Mil.  A  Nor.  1st  con.  6s. .1913  100  May 

Extension  4Ms . 1913  100‘s  Aug 

C.,  R.  I.  AP.  Ry  coup.  6s. .1917  104*s  Juue 

Gen.  g.  48 . 1988  o84  June 

Gen.  g.  4s,  reg . 1988  91  Dec 

Deb.  5s . 1915-32  072  June 

1st  A  ref.  4s . 1934  o79  June 

Chic., R.I.AP.R.R. 4s. .2002  o527s  June 

B.  C.  R.  A  N.  col.  tr.  5s. .1934  107*2  May 

R.  I.,  Ark.  A  L.4MS . 1934  8734  Feb 

KeokukADesM.lstg.5s. 1923  u95  June 

St.  P.  A  K.  C.  Short  Line  4Ms  81  May 
Choc..Okla.A  Gulf  gen.  5s. T9  997s  May 

Con.  g.  5s . 1952  106  Jau 

Chic.,  St.  P.,  Minn.  A  Omaha — 

Com  6s . 1930  all5  June 

Con.  6s,  ref.  3 Ms . 1930  89*4  Dec 

Deb.  g.  5s . 1930  a98  June 

C. ,St.P.  AMlnn.lst68-.1918  119*2  Feb 

St.  P.  A  S.  C.  1st  g.  6s...  1919  al06  June 

Chic.  A  W.  Ind. gen.  g. 6s..  1932  al06  June 

Con.  4s . 1952  84*2  June 

Cine.,  H.  A  Day.  2d  4Ms._  1937  100%  Oct 

Clnc.,D.  A  I.lstgtd5s..l941  98*4  Mar 
Cine.,  I.  A  W.  1st  g.  4s  .1953  86%  Feb 

Ind.,  D.  A  W.  1st  g.  5s.. 1935  103  Dec 

Cleve.,  Cine.,  Chic.  A  St.  L.— 

Gen.g.  4s . 1993  907s  May 

Deb.  g.  4Ms . 1931  89%  May 

St.  L.  div.  4s . 1990  89  May 

Cairo  div.  4s  1st  g . 1939  90  Mar 

C..W.AM. div. lstg.4s.. 1991  89*4  Feb 

C.,  I..  St.  L.  AC. eon.  6s. 1920  104%  Mar 

C.,I.,St.  L.  A  O.con.  4s  reg..  90  Mar 

C.  C.  C.  A  Ind.  con.  7s. .1914  101M  June 

C.  C.  C.  A  Ind.  gen.  6s  ..1934  120  Mar 

Peoria  A  E.  1st  eon.  4s.. 1940  88*4  Jan 

Peoria  A  E.  income  4s. .1990  35  June 

Col.  Midland  1st  g.  4s . 1947  a27  June 

1st  4s  clfs  deposit .  26M  June 

Col.  Southern  1st  4s . 1929  a90%  June 

Ref.  A  ext  mtge  4Ms _ 1935  a91%  Juue 

Del.  A  Hud.  conv.  deb.  4s..  1916  a96  June 
lstllenequip.  15-yr  g.4*2S.’22  97  June 

1st  ref.  4s . 1943  <i95  June 

Penn.  div.  7s . 1917  110%  Mar 

Al.  A  S.  conv.  gtd  3MS..1946  a83  June 

Delaware,  Lack.  A  W.— 

Mor.  A  Es.  1st  mtge7s..l914  0102*4  June 

M.  A  E.  1st  com  g.  7s. ..1915  104%  May 

N. Y..L.  AW.  1st 6s _ 1921  O109M  June 

N.Y..L.  A  W.  con. 5s.. ..1923  a!02M  June 
N.  Y..  L.  A  W.  imp.  4s. .1923  95  May 

Den.  A  R.  G.  1st  con.  4s  ..1936  »82  June 

Con.  g.  4Ms . 1936  93*2  Mar 

lstandref.  5s . 1955  a 87M  June 

Imp.  mtges  g.  5s . 1928  96*2  Mar 

Rio  Gr.  Western  1st  4s_. 1939  82%  June 

Mge  A  col.  tr.  g.  4s,  A. -.1949  78  Apr 

Des  M.  A  Ft.  Dodge  1st 

gtd  4s . 1935  79%  Deo 

Det.  A  Mack.  1st  g.  4s _ 1995  a82  June 

Dul. ,  Miss.  A  Nor.gen.  5s. 1941  104%  Mar 

Dul.  AIronRangelst5s..l937  100  Mar 
Dul.,  S.S.  A  Atlantic  5s. .1937  103%  Feb 

Elgin.  J.  A  East.  lstg.  5s.. 1941  110  Aug 

Erie— 

N  Y.  A  Erie  2d  ext.5s..i919  103  Feb 

N.Y.AErle3d  ext.g.4Ms.  .’23  99%  Oct 

4th  ext.  5s . 1920  103  Mar 

lstcon.  g.  7s . 1920  113M  May 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996  066%  June 

1st  con.  pr.  lien  4s . 1996  082*4  June 

Conv.  g.  4s,  ser.  A . 1953  066*4  June 

Conv.  g.  4s,  ser.  B . 1953  o65M  June 

Erle-Penn.  col.  tr.  4s . 1951  o89  June 

Long  Dock  com  g.  6s - 1935  122  June 

Buft.N.Y.  A  Enelst7s  1916  110  Apr 

Chlo.  A  E.  lstg.  4-5s _ 1982  106  Apr 

N.  Y.  A  Gr.  Lake  g.  5s  1946  103*2  Aug 

N.Y., L.E.A  W.Coal  A  RR.  6s  107%  Sept 
N.  Y.,L.  E.  AW.  D.  A  Imp.  6s  100  *s  May 
N.Y.,S.  AW.  1st  rel.  58.1937  96  June 

Terminal  1st  5s . 1943  107%  Feb 

Gen.  mtge  g.  5s . 1940  87  Apr 

Wilk.  A  E.  lstgtdg.5s.1942  98  Mar 
Ev.  A  T.  H.  1st  gen.  5s...  1942  98%  Mar 

lstcon.  6s . 1921  110  Jan 

Flor.E.Coast  1st  mtge4Ms-.’69  94  Mar 
Ft.  W.&  D.C.  lstg.  4-6S..1921  106*2  Apr 

Ft.  W.  A  RloGr.  g.  3-4S...1928  72  Mar 

Gal.  H.  A  H.  1st  5s . 1913  100  Mar 

Great  N  orthem — 

1st  A  ref.  4*4s . 1961  097*2  June 

St.P.,M.AM.lstcon.g.6s..’33  0118  June 
St.P.,M.A  M.  con.  6s  reg. .’33  119*4  Mar 

Com  4s . 1933  98  Mar 

Reduced  to  4%s . ...1933  102  May 

E.Minn.Nor.  div.  1st  48.1948  97  Sept 

Montanaex.  4s . . 1937  96%  Apr 

Montana  Cent  1st  5s...  1937  105*2  May 

Mont. Cent,  lstgtdg.  6s. 1937  124*2  Jan 

WllmarAS.Falls  1st 5s  .1938  110  Feb 

Green  Bay  deb.  B .  oil  June 

G.AS.I8. 1st  ref.  Ater.g.5s. 1952  90  Apr 

Hock.  V.  1st  con. g. 4 *28... 1999  a96%  June 

Ool.AHock.V- 1st  ext.4s.  1948  92  Apr 

Col.  A  Tol.  1st  4s . 1955  92%  Apr 

Hous.BeltATermll8t5s.1937  101  Dec 

Illinois  Cent.  1st  g.  4s . 1951  100  Mar 

Col.  tr.  g.  4s . -1952  95  *2  May 

Ref.  4s _ 1955  o90%  June 

1st  gold  3*28 . 1951  88%  Feb 

4s,  L.,N.  O.  AT . 1953  93%  Apr 

Cairo  Bridge  1st  4s . 1950  94%  July 

Lichfield  div.  1st  3s  .  ...1951  75  %  Nov 

C.,st.  L.  AN.  O.  g.  5s. .1951  105%  Apr 

St.  L.  div.  3%s - 1951  85%  Aug 

Memphis  div.  1st  4s _ 1951  103  Aug 

Omahadiv.  lstg.  3s _ 1951  75%  Aug 

Louv.  div.  g.  3%s . 1951  81  May 

Louv.  div.  g.  3%s  reg _ 1951  83  Aug 

Western  Lme  lstg.  4s.. 1951  94  Feb 

Carb.  A  Shaw.  1st  g.  Is. 1943  94%  July 

Iud.,  Ill.  A  la.  1st  g.  4s. ..1950  92  May 

Int.  A  G.  N.  1st  6s . 1919  ol02%  June 

Iowa  Cent.  1st  g.  5s . .1938  o93  June 

Ret  g.  4s . 1951  57  May 

Jamestown  F.  A  Clear.  48.1959  91  May 

Kansas  City  So.  3s . 1950  a69%  June 

Ref.  A  Imp.  5s . 1950  096  June 

Kansas  CityTerminal  4s.. 1930  o 90  June 
Lake  E.  A  West.  1st  5s. ..1937  102  June 

2d  mtge  g.  5s . 1941  97  Mar 

Lh.  V.  N.  Y.  1st  gtd  g.  4  %s.  1940  olOO  June 
Lehigh  Valley  Soal  lst  5  s..  1933  105%  Mar 

Leb  Val.  of  Pa.  con.  g.  4s.  2003  94  May 

Leh.  V.  Ter.  1st  gtd  g.  5s. .194 1  111  May 

Long  Isld  1st  com  g.  5s  ...1931  107  Mar 

Gen.  g.  4s  . 1938  93  Feb 

North  Shore  1st  con.  5s. 1932  104  Apr 

Unified  4s . 1949  086  June 

Gtd.  ret  g.  4s . 1949  090  Juue 


Last  sale. 

N.Y.ARock.Bcb  lstg. 5s.. ’27  103  Jau 

Louisiana  A  Ark.  1st  5s. .1927  93  Feb 

Louisv.  A  Nash.  coLtr.g.5s  .’31  106%  Mar 

Gen.  mtge  6s . 1931  111  May 

Gold  5s . 1937  111  Mar 

St.  Louis  div.  1st  g.  6s. .1921  111%  Aug 

St.  Louis  2d  3s . 1980  69%  Sept 

E.,H.  ANash.  lstg.  6s..  1919  110%  Dec 

N.  O.  A  Mob.  1st  6s . 1930  120*4  Mar 

N.  O.  A  Mob.  2d  6s . 1930  114%  Feb 

Unifiedgold4s . 1940  a.91%  June 

Pensacola  div.  6s . ..1920  105%  Mar 

Pensacola  A  At.  1st  6s.. 1921  105%  Mar 

Ky.  Cent.  g.  4s . 1987  88%  May 

Nash.,  F.  A  S.  1st  g.  5s. .1937  109%  Oct 

L.  ANash. -So.  Ryjomt4s.l952  87%  Feb 
Npt.  A  CimBridge4%s..l945  101%  Jan 

Pad.  AM.  1st  4s . 1946  94  Oct 

Atl.,K. ACin.div.g.4s..l955  88%  June 
Atl.,  K.  A  Nor.  lstg. 5s..  19 46  111  Jan 

Mob.  A  Mont.  4%s  . 1945  103%  Feb 

M. ,  St.  P.  A  S.  Ste.  M.  1st 

con.  g.  4s _ 1938  a91  June 

Minn., S.S. M.A A.lst 4s.  1926  96%  Sept 

Minn.  A  St.L.  1st  con.  5s. .1934  a93  June 

1st  7s . 1927  124%  Oct 

1st  and  ref.  g.  4s . 1949  59  May 

Missouri,  Kansas  A  Texas— 

1st  mtge  4s . ........1990  a91  June 

2d  mtge  4s . . . 1990  a74  June 

1st  ext.  g.  5s . 1944  a08  June 

1st  ref.  4s . 2004  a 70  June 

St. Louis  div. lstref.g.4s.200l  78%  Apr 

Gem  mtge  skg  fd  4%s... 1936  83%  May 

Dal.  AWacplstgtdg.58. 1940  102  Apr 

K.  C.  A  Pafc.  1st  4s . 1990  82  May 

M. ,K.  A  T.of  T.  Ist5s..l942  99%  May 

Mo.,  Kans.  A  E.  1st  5s. .1942  103  Apr 

Mo.,Kans.  AOk.  Ist5s..l942  103  Apr 

Sherman,  S.  A  S.  5s . 1943  96  May 

Tex.  AOk.  1st  gtd  g.  5s..  1943  101%  Mar 

Mo.  Pacihc  1st  com  g.  6s. .1920  a  1 03  June 

Trust  g.  5s . 1917  97  June 

40-yrgold4s . . 1945  66%  June 

1st  col.  g.  5s . 1920  98%  Apr 

Conv.  5s . 1959  a78%  Juue 

Cent.  Bob  U.  P.  1st  4s  . 1948  81  Dec 

Cent.  br.  1st  gtd  g.  4s _ 1919  90  May 

Pac.  of  Mo.  Istex.g.4e..l938  92%  Apr 

Pac.  of  Mo.  2d  5s . 1938  103  Apr 

St. L., I. M.A S.ref.g.4s..  1929  a78%  June 

Gen.  con.  ry  A  1.  g.  5s _ 1931  al01%  June 

Riv.  A  Gulf  div.  lstg.4s.1933  81  May 

Verd.VaLI.AW.lst  5s. .1926  96  Jau 

Mobile  A  Ohio  new  6s . 1927  114  Apr 

Ext.  g.  6s . 1927  112%  Jan 

Montgomery  div.  5s . 1947  107%  June 

Gen.  g.  4s . 1938  a80  June 

St.  L.  A  Cairo  col.  4s.. ..1930  89  Mar 

Nasb.,C.  A  St.  L.  1st  7s. .1913  100%  May 

lstcon.  g.  5s . ...1928  105%  May 

Nat.  R.R.  of  Mex.  con.  4s. .1951  75  May 

Prior  lien  4%s . 1926  96%  Feb 

Nat.  Railways  of  Mex.4%s.l957  84  Apr 

Gtd  gen.  4s  . . 1977  77  Feb 

New  Orleans,  Mob.  A  C.  5s _  a46  June 

New  OrleansTerm.lst4s.. 1953  79%  May 

New  York  Central- 

Gen.  mtge3%s . 1997  084%  June 

Gem  mtge  3 %s  reg . 1997  a 79%  June 

Deb.  g.  4s . . 1934  88  June 

Equip,  4%s . .1914  100  May 

Mich  Cent.  col.  g.  3 %s  ..1998  a77  June 

Mich.  Cent.  col. g.3%s reg.. *98  77%  May 
Lake  Shore  col.  g.  3 %s  ..1998  u78%  June 

Lake  Shore  col.  g.  3  %s  reg _  80  %  May 

W.  Shore  gtd  coup.  4s  ...2361  a94  June 

W.  Shore  gtd  4sreg . 2361  091%"_June 

Carth.  A  Adir.  1st  g.4s.,1981  88  Oct 

R.,  W.  A  O.  con.  1st  ex.  5s. '22  o!03  June 
Rutland  1st  con.  4%s...l941  90  Apr 

Beech  Creek  1st  g.  4s.  .1936  98  Apr 

Ogd.  AL.  C.  lstgtd  g. 4S.1948  83%  Feb 

N.  Y.  A  Harlem  g.  3%s. 2000  87%  Dec 

St.  Law.  A  Adir.lstg.5s. 1996  108  Sept 

Mohawk  A  Malone  4s..  1991  98*%  Jan 

N.  Y.  A  Nor.  lstg.  5s  ..1928  107  Feb 

Lake  Shore  A  Mich.So.— 

G.  3%s . 1997  a86  June 

G.  3%s  reg . 1997  84%  May 

Deb.  g.  4s . 1928  90%  Juue 

48 . 1931  089%  June 

Mioh.  Ceut.  1st  g.  3%s  -  .1952  83  May 

Deb.  4s . 1929  a85%  June 

Det.  Riv.  Tun.  4%s  ...1961  97%  Apr 

N.Y.,  C.  ASLL.lstg.  4S.1937  ®94%  Jnne 

Deb.  4s . 1931  85%  June 

N.  Y.,N.  H.  A  H.— 

Conv.  deb.  6s . 1948  all9  June 

Conv.  deb.  6s  reg . 1948  120  Apr 

Conv.3%s . 1956  76%  May 

Nou  conv.  deb.  3%s . 1954  82  Mar 

Non-conv.  deb.  4s . 1955  84  Apr 

Non-conv.  deb.  4s . 1956  87  Apr 

Non-conv.  deb.  3%s . 1956  84  Mar 

Harlem  Riv.A  Portchester  4s  99  Sept 

Housatonic  con.  5s . 1937  110  Feb 

N.  Y.,  W.A  Bos.lst  g.  4%s.’46  a88%  June 

N.Y.,0.  A  W.ref.l8tg.4s..l992  a85  June 

Gen.  4s  . 1955  87  Mar 

Norfolk  A  South.  1st  g5s..  1941  100  Mar 

1st  ref.  5s  ser.  A . 1961  97  %  Apr 

Norfolk  A  West,  gem  6s. .1931  118  Apr 

Imp.  A  ext.  6s . 1934  123  Jan 

Conv.  4s . 1932  olOO  June 

Con v.  4 %s  full  paid  _ 1923  alOO  June 

Div.  lstllen  A  gen.  g.  48.1944  89  June 

lstcong.  4s . 1996  a88  Juue 

Poca.  C.  A  C.  Co.  it. 4s. .1941  86%  June 

New  River  1st  g.  6s _ 1932  115%  June 

Col., Conn.ATol.lstg.5s. 1922  105%  Jan 

SclotoV.AN.E.lstgtd  4sl989  89%  Apr 

No.  Pac.  prior  lien  4s . 1997  a 93  Juue 

Prior  lien, reg . 1997  93%  June 

Gen.  lien  3s . 2047  a63%  Juue 

Gen.  lien  3s,  reg . ..2047  65  May 

St.  P.-Dul.  div.  g.  4s . 1996  90  Apr 

St.  P.  A  Dul.  2d  5s . 1931  alOl  June 

1st  con.  g.  4s . 1968  90%  Apr 

St.  P.  AN.  P. gen.g. 6s. .1923  113  Mar 

No.  P.  Ter.  Co.  1st  g.  68. ..1933  110%  Apr 

Ohio  Connecting  lstg.  4s..  1923  96  Feb 

Ore.-Wash.  R.  R.  A  Nav. 

1st  A  ref.  g.  4s  . 1961  89  May 

Ore.  Ry  A  N.  oon.  g.  4s. .1946  o91  June 

Pac.  Coast  Co.  1st  g.  5s _ 1946  a99  %  June 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  3%s . 1915  a96%  June 

Phil., Balt. A  W.  1st  g.  48.1943  100  Jan 

All  eghenyValleygen.4s.  1942  99%  Feb 

Del.Riv.Bridgelstg.4s.  1936  100  Sept 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . .1923  101%  Mar 

Tr.  ctfs,  gtd  3%s . 1916  97  June 

Gtd  3%scol.tr.ctfs,ser.B. 1941  a85%  June 

Gtd.  g.  3%s . 1942  86%  May 

Gtd  3% .  1937  87  May 

Gtd  4%s  1st  c . 1921  al02%  June 

Gtdg.  15-25  yr  4s . 1931  94  May 

Con.  4s . 1948  o99%  June 

Com  4s  reg . 1948  99%  May 

Con.  g.  4s . 1943  99  May 

G.  R.  A  Ind.  lstg. 4 %s.. 1941  101%  Feb 

Cin..L.AN.Dtcomg.4s..l942  92%  Feb 
Chic.,St.L.AP  lstg.5s..l932  al08  June 
P. ,C. .C. A  St. L.g.4 %s,  A .  1940  101  Mar 

G.  4%s,  B . 1942  101%  May 

Gtd  4s,  ser.  D . 1945  97  Deo 

Gtd  4s,  ser.  F . 1953  95%  Jan 


Last  sale. 

Ser.  G,  gtd  4s . 1957  97  %  Jan 

Ser.  E,  3%s . 1949  90  Apr 

Peoria  A  Pekin  Un.  1st  63.1921  106  Feb 

Pere  Marquette  ref.  4s _ 1955  54  Jan 

Gtd  4s . 1955  54%  May 

1st  con.  5s . . 1939  96  Sept 

Pt.  Huron  div.  5s . 1939  o92  Juue 

Flint  A  P.  Marq.  com  5s.  1939  96  Feb 

Flint  A  P.  Marq.  6s  ....1920  100%  Apr 

Philippine  Ry  1st  4s . 1937  75  May 

Pitts..  Shen.  A  Lake  Erie 

1st  5s . 1940  108  Apr 

Readinggeu.4s . 1997  a92%  June 

Jersey  Cent.  col.  g.  4s..  .1951  95  May 

S.  A.  A  A.  P.  lstg.  gtd  4s. 1941  a80  June 

St.  Jo.  AGr.Isldlst2-3  4s.1947  81  Apr 

St.  Louis  A  San  Francisco — 

Gen.  mtge5s . 1931  a93  June 

Gen.  mtge  6s . 1931  al05  June 

St.  L.  A  S.  F.  ret  g.  4s..  1951  066%  June 

Con.  g.  4s . 1996  85%  Dec 

Gen.  lien  5S- .  1927  a55%  June 

Southwest  div.  5s . 1947  100  Jan 

K.  C.,Ft.  S.AM.con.g.6s.l928  al05  June 

K.C.,Ft.S.AM.ref.gtdg.4s.’36  a68  June 
Oz.A  Cher.Cent.  Istgta5s.’13  99%  May 
St.  L.  Southw.  1st  g.  4s...  1989  a86  June 

2d  inc.  4s . . . 1989  78%  May 

Con.  g.  4s . ’.932  a78  June 

Seaboard  Air  L.  50-yrg.  4s  I960  85%  Feb 

50-year  g.  4s  stpd . 1950  a81  Juue 

Adj.  5s  . 1949  a67  June 

Ref.  g.  4s . . . 1959  74%  June 

Ga.  A  Ala.  1st  cou.  5s  ...1945  104  Apr 

Ga.,  C.  A  N.  1st  gtd  5S..1929  102%  Apr 

Atl.  A  Bir.  1st  g.  4s . 1933  84%  Mar 

CaroLCent.  lstcon. g.4s  .1949  90  June 

Fla.  Cent.  A  Pen.  ext.5s.1930  103%  Jau 

South.  Pacific— 

H.  ATex.Cent.lstg.5s  ..1937  109%  Sept 

H.ATex.Oenl.gen.g.4s_.1921  93  Apr 
Gal.  H.  A  Sau  A.  Mex. 

A  Pac.  div.  5s . 1931  104  Mar 

-  H.E.AWest.Tex.gtd5s,.1933  103  Dec 

So.  Pac.  Cal.  con.  5s . 1937  al01%  June 

S.  P.  Co.  col.  tr.  4s . 1949  a89  June 

So.  Pac.  conv.  4s . 1929  a85%  June 

Cent.  Pac. lstref. gtdg.  4s.’49  a90%  June 

Ceut.  Pac.  gtd  g.  3 %s _ 1929  a87  June 

T.  S.  L.  1st  gtn  g.  4s  ..1954  89%  Apr 

S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  a87%  June 

San  Fran.  Term'l  1st  4s  .1950  88%  Feb 

So.Pac. Coast  lstgtd  g4s  1937  91%  Sept 

Mor.,  La.  A  Tex.  1st  7s. 1918  110  May 

Oregon  &  Cal.  1st  5s  1927  101%  May 

AustinAN.W.lstgtdSs.1941  106  Jan 

South.  Ry.  1st  con.  g.  5s.-. 1994  alOi  %  June 
Dev.  A  Gen.  4s,  ser.  A..  1956  a74  June 

St.  L.  div.  1st  g.  4s . 1951  84%  May 

Mem.  div.  4%s-5s . 1996  107  Mar 

E.T..V.AG.  con.lstg.5s. 1956  108%  May 

Reorg.  lien  g.  5s . .1938  105*s  July 

Div.  1st  5s . 19  30  104  May 

Ga.  Pac.  1st  g.  6s . 1922  110  Mar 

Rich.  A  Danv.  con.  6s  ..1915  101%  May 

Deb.  5s . 1927  103%  Jau 

Va.  Mid.  gen.  os . 1936  108%  Jan 

Va.  Mid.  ser.  E  5s .  1926  104%  Jan 

Va.  Mid.  ser.  F  5s . 1931  104  Mar 

Ga.  Mid.  1st  3s . ..1946  64%  May 

W.  N.  C.  1st  com  g.  6s...  1914  101  Feb 

S.C.  A  Ga.  lstg.  5s . 1919  98%  June 

Mob.  A  Ohio  col.  g.  4s...  1938  a80  June 

Mob.  A  Bir.  mtge  g.  4s  .1945  79  Mar 

Ala.  Cent.  1st  ts  . 1918  105%  Sept 

Ala.  A  Danv.  lstg.  4s  ..1948  87%  Jau 

Rich.  A  Meek.  1st  g.4s  .1948  73  Sept 

Knox.  A  Ohio  1st  6s  ...1925  a  10«  Juue 

Wash.,OhioA  W.lst4s ..  1924  92  June 

Ter.  A.ssuofSt.L.l8tcomg.5s.’44  111  Aug 

1st  gold  4%s . ...1939  104  Feb 

Gen.  ret  skg  fd  g.  4s _ 1953  89%  May 

St.L.Mer.Bridge«td5s..l930  106  Sept 

Tex.  A  Pac.  1st  g.  5s . 2000  alOO  June 

2d  g.  inc.  5s . 2000  51  Nov 

Tol. ,  P.  A  W.  1st  gtd  4s.  ..1917  a85  June 

Tol.  A  Ohio  Cent.  1st  5s. -.1935  105%  Apr 

Gen.  g.  5s . 1935  100  May 

Kanawna  A  Mich.  4s _ 1990  91%  Feb 

Kanawha  A  Mioh.  2d  5S-1927  98  May 

Tol., St.L.  AW.pr.lien  3%s. 1925  84  Dec 

Gold  4s . 1950  a48  June 

Col.  4s . 1917  68  Dec 

Tor., Ham.A  Buf.lstg.4s_ .1946  89  Apr 

Ulster  A  Del.  lstcon.  g.  5s.  1928  102%  Apr 

Union  Pac.  Ld  Gt  4s . 1947  a95%  June 

LdGt4sreg . . . 1947  98%  Feb 

Conv.  4s . 1927  a 87  June 

Ref.  4s . 2007  a90  Juue 

Ore.  Short  L.  1st  6s . 1922  109%  June 

Ore.  Short  L.  con.  5s _ 1946  a!04%  June 

Ore.  Short  L.  gtd  ref.  48.1929  a87  June 

Vandalia  con.  g.  4s,  ser.  A. 1955  93  Apr 

Con.  4s,  ser.  B... . 1957  93  Mar 

VeraCruz  A  Pac.  1st 4  %s..  1934  94  Oct 

Va.  A  Swn.  1st  con.  5s _ 1958  a90%  June 

1st  gtd  os . 2003  al02%  June 

Virginian  Ry  1st  m.  5s _ 1962  a97**s  June 

WaDash  1st  5s . 1939  alO0%  June 

2d  5s . 1939  a94%  June 

lstlienterm  er.4-* . 'P54  80  Mar 

Equip,  sink,  fund  os _ 1921  99  May 

Ref.  A  ext.  4s . 1954  a48%  June 

Ref.  A  ext.  4s  Bquit.  Tr.  ctfs  a45  June 
Ref.  A  ext.  4s  Central  tr.  ctfs  50  June 
Omahadiv.  lstg.  3%s  ..1941  65  Apr 

Detroit  A  Chlcago5s.... 1941  102%  May 

Des  Moines  div.  1st  g.4s. 1939  80  Aug 

ToLAChic.  div.  1st  g.  48.1941  77  May 

Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954  16%  May 

Pitts.  Term. 1st  4s  Cent,  tr.ctfs  al4'  June 
Pitts.  Term.  4s  Col.— 

Cent.  tr.  ctfs .  17  May 

Pitts.  Term.  2d  g.  4s _ 1954  1  May 

Pitts. Term.  2d  g.  4s  tr.  ctfs..  a%  June 

Wash.  Term.  1st  gtd  g.  48.1945  100  Oct 

West.  Maryland;  1st  4s _ 1952  a75  June 

W.  N.  Y.  A  Pa.  1st  5s . 1937  103%  May 

Gen.  g.  3-4s . 1943  86  Oct 

Wheel. A  L.E.  1st  g.  5s 1926  al00%  June 

W.  A  L.  R.  R.  lstcom  g.4s.lH49  80  Apr 

Wheeling  div.  1st  g.  5s. .1928  a95  June 

Win.-Salem,  S.  B.,  4s . 1960  a86%  June 

Wis.  Cent.  1st  gen.  g.  4s. ..1949  90%  May 

Superior  A  Dul.  div. 4s.  .1936  89%  Mar 

MISCELLANEOUS 
Adams  Ex.  001.  tr.  g.  4s...  1948  80  June 

AUls-Chalmers58tr.  Co.  ctfs _  53%  Apr 

5s  tr.  co.  otfs  stpd .  49%  June 

Am.  Ag.  Chem.  conv.  5s.. .1928  a94  June 

Am.Cot.  Oildeb.  ext.4%s..i915  95  May 

Deb  5s . . . ..1931  92%  June 

Am. Hide  A  Lea.  s.  f.g.  68.1919  a98%  June 

Am.  Ice  Sec.  deb.  6s . 1925  74  June 

Am.  Smelting 6s . 1926  al02%  June 

Am.  Spirits  Mfg  lstg. 6s. .1915  99%  Jan 

Am.  Tel.  A  Tel.  conv.  4s. .1936  a99  June 

Reots  50  p.  ct.  paid .  a98%  June 

Conv.  4%s  full  paid .  a99*u  June 

Col.  tr.  4s . 19i9  a86%  June 

Am.  Thread  1st  col.  tr.  4s._  191 9  91  May 

Am. Tobacco  6s . 1944  119%  May 

4s . . . ...1951  094  Jnne 

Am.  Writing  Paper  1st  m.Af.  5s  aRl  June 

Armour  A  Co.  4 %s . 1939  a89%  June 

Baldwin  Locomotive  5s...  1940  103%  May 


Beth.  Steel  1st  ext.  5s . 1926 

1st  &  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s _ 

Ref.  conv.  4s . 2002 

Kgs  Co.  El.  1  st  g.  4s  stpd  gtd . . 
Bklyn  C.  1st  con.  5s. .1916-41 
Bklyn.  Q.Co.ASub.comgtd.5s 
Bklyn  Un.  El. lstg. 4-5s..  1950 
Bklyn  Union  Elev. stpd .1950 
Nassau  Elec. gtdg.  4s...  1951 
Bklyn  U.G.  lstcon.  tr.  5s..  1  94** 
Buff.  A  Susq.IroD  deb.5s..l926 
Bush  Term.  1st  mtge  4s... 1952 

Con.  5s . 1955 

Cal.GasA  El.unf.Aref.5s..l937 

Ceut.  Leather  Co.  g.  5s _ 1925 

Ch'c.  Jet.  A  U.  Stock  5s  ..1915 


Last  sale. 
a93%  June 
a81%  June 
1945  alOl  June 
a86**s  June 
84  May 
102%  Mar 
101  May 
a99%  June 
a99%  June 
76%  May 
al04%  June 
a75  June 
89  May 
94  May 
a92  June 
a91%  June 
98%  Apr 


ChinoCopperlstconv.6s..l921  al25%  June 


97  May 
077%  June 
82  %  Dec 
96%  May 
96%  Apr 


97% 

May 

96% 

Feb 

a90 

June 

94% 

Feb 

a97 

June 

a99% 

June 

alOO 

June 

a69% 

June 

a55% 

June 

a80% 

June 

100 

Feb 

95 

Apr 

77 

May 

alOl  % 

June 

a98% 

June 

100 

Sept 

95 

May 

102 

Apr 

84% 

June 

100 

Mar 

a99 

June 

a95 

June 

®73% 

June 

al04% 

June 

a57% 

June 

a  76 

June 

a  100% 

June 

a84 

June 

65% 

June 

98 

Jan 

al07 

June 

122% 

Dec 

104% 

Feb 

88% 

Apr 

95% 

May 

a94% 

June 

a74 

June 

al00% 

June 

100 

May 

all8% 

June 

a94 

June 

87 

June 

88% 

May 

62  % 

Jan 

97% 

May 

101% 

Deo 

alOO 

June 

80% 

Feb 

100% 

June 

97 

May 

97 

June 

alOl 

J  une 

89% 

Apr 

102 

Nov 

a86  % 

June 

99% 

May 

88 

May 

88% 

Feb 

Col.  Fuel  A  I.  g.  s.  f.  g.  5s..  1943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  A  L.lst  ref.g.4  %s  stpd 
ConsolidatedTobacco  g. 4s.  195  i 
Cont'nental  Coal  s.  f.  5s. ..1952 

Com  Prod.  ref.  s.  f.  58 . 1931 

Sink,  fund  5s . 1934 

Cuban-Am.  Sugar  coi.tr.  6s.  191 9 
Cumberland  Tei.  A  Tel.  5s.  19 18 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  1st  rn.col.tr.5s.  1933 
Det.  United  lstcon.  g.4%s_  1932 

Distillers  Sec.  Corp.  5s _ 1 927 

Du  Pont  de  Nem.  Powder  4%s 
GasAElec.  of  Bergen  Co.  cm.  5s 

General  Baking  1st.  6s _ 1936 

General  Elec.  3%s .  1942 

Deb.  5s . 1952 

General  Motor  s.f.  6s . 1915 

Grand  Rap.  Ry  1st  g.  5s  ..1916 
Havana  Eleo.  Ry  con.  g.  5  s.  1952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4%s . 1940 

Deb.  5s . 1913 

Indiana  Steel  1st  5s . 1952 

Insp.  Cop.  6s  sub.  rects  3d  pd.. 

Interborough-Met.  4  %s _ 1956 

Interb.Rpd  Trau.  gold  5  s..  1952 
Int.  Mercantile  Mar.  4%s.l922 

Int.  Navigation  5s . 1929 

Int.  Paper  1st  con.  g.  6s. ..1918 

Conv.  5s . 1935 

Int.  Steam  Pump  s.  f.  5s. .1929 
Kan.  AH.C.&C.lst  s.  f.  5s. .  1951 
Kings  Co.  E.L.  A  P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

Edison  Elec.of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  5s.  1923 

5  year  conv.  6s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

1st  ref.  A  ext.  5s . 1934 

Liggett&Myers  7s  temp,  bonds 
LiggettAMyers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  A  Pav.  Ferry  5s  .. 

Col.  A  9th  Ave.  5s . 1993 

BwayA7  thAv.lstcon.g.5s.’43 
Met.  W.  S.  ffilev.,  Chic.  4s. 1938 
Metro. Tel.ATel.  Lst  s.f.  5s  1918 
Mex.  Petrol,  lst  conv.  6s. .1921 
Mich.  State  Tel.  lst  5s  .  1924 
Milw.  Eleotric  Ry.  A  L.  con.  5s. 

Milwaukee  Gas  Light  4s  .1927 
Minn.StreetRy.con.  g.  5s. .  19 1 9 

Morris  A  Co.  s.  f.  4%s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  A  Stamping  5s 
National  Starch  deb.  5s.. .1930 

National  Tube  lst  5s . 1952 

New  Orleans  Ry  A  Light  4%s. 

N.  Y.  Air  Brake  conv.  6s.  1928 
N.  Y.  Dock  50-yr  lst  g.  4s..  1951 
N.Y.G.E.L..H.AP.col.tr.5s.’48  al01%  June 
P.  money  col.  tr.  g.  4 s . . .  1 949  a84  June 

Edison  Elect.IH.con.5s-. 1995  106%  Apr 

N.  Y.,  Queens  Co. Elec. A  Pwr.5s  alOl  %  June 

N.  Y.  Railways  ref.  4s _ 1942  a73  June 

Adj.  5  s . 1942 

N.  Y.  State  Railways4%i.l962 
N.Y.  Telephone  s.  f.  4%s..1h3h 
Niagara  Falls  Pwr  1st  5s. 1932 

Ont.  Power  1st  s.  i  5s _ 1913 

Ont. Transmission  lstg. 5s. 1945 
Pac,Pow.  A  L. lstref. 5a. .1930 
Pacific  Tel.  A  T.  col.  5s. 1937 
Peo.  Gas  A  Coke  con.  g.  68.1943 

Ref.  g.  5s . 1947 

Chic.  G.  D.  A  C.  gtd  5s.. 1937  alOO  June 
ConsnmersGaslstg.5s...,36  al02  June 
Mut.  F.  Gas  lst  gtd  5s. ..1947  101%  Aug 
Philadelphia  Co.  conv.  deb.  5s  .  97%  May 

P.  Lonllard  7s  temporary  bonds  all6  June 
P.  LoriUard  5s  temporary  bonds  a94%  June 
Pocah.  Cou.  Collieries  s.  f.  6s  . . 

Portland  Ry ,  lst  A  ref. 5s. .  1930 
Portland  Ry.L.AP.  lst  conv. 6s 
Providence  Sect.  Co.  deb.  4s  .. 

PubUc  Service  Corp.  6s...  1959 
Ry  Steel  Spring  lst  5s  ....1921 
Ray  Consold.  copper  6s  ..  .1921 
Rep.  Iron  A  Steel  s.  f.  5s. .1940 

lst  A  col.  tr.  5s . 1934 

St.L.,Rock.Mt.A  Pac. 5s. .1955 
St.  Paul CityCablecon.58. .1937 
Southern  Bell  Tel.  A  Tel.  1st  5s 
Stand.  Gas  &  Elec.  s.  f.  68.1926 
Standard  Milling  lst  5s..  1930 
Term.  Coal,  Iron  A  R.,  Bir. 

div.,  lst  g.  6s . 1917 

Gen.  5s...., . 1951 

Tenn.  div.  lst  6s . 1917 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  lst  ref.  4s. .  .1914-60 

Adj.  inc.  5s . 1960 

lst  g.  5s . 1937 

Tri-City  Ry  A  L.  lst  col  tr. 

8.  f.  5s . 1923 

U  nderg.  Elec.  Loudon  4  %s .  1 9  3  3 

Inc.  6s . 1948 

Union  Bag  A  P.  lst  skg5s.  1930 
Union  Elec.  A  Power  ref, A 

ext.  5s . 1933 

lst  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue.. 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  4s. ..1927 
U.  S.  Leather  s.  f. deb.  6s.. 1913 
U.  S.  Realty  A  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.  A  Ref.  lstg.  68.1931 

U.  S.  Rubber  col.  tr.  6s _ 1918  aloO% 

U.S.Stl.Corp.  10-60 yr  s.  f.g.  5s  a98 

S.  f.  g.  5s  reg . 1963 

Va.-Car.  Chem.  lst  5s . 1923 

Va.  Iron,  Coal  A  Coke  5s. .1949 
Va.  Ry  A  Pwr  lst  A  ref.g.5s.’34 

Victor  Fuel  lst  s.  f.  5s _ 1953 

WestchesterLlght.gold 58.1950  al02%  June 
Western  Electric  lst  5s...  1922  alOO  June 

We-tern  Union  g.  4%s _ 1950  91% 

Col.  tr.  cur.  5s . 1938  a98 

Northwest.Tet.g.fd  4  %s,1934  93 

Westingliouse  Elec.  A  Mfg 

conv.  skg  f.'  5s . 1931  a88 


a94%  June 
85%  Feb 
99  %  May 
82  May 


a53%  June 
92  Mar 
a95%  Juue 
102%  Mar 


95 

92 


May 

Dec 


94%  Mar 
a96%  June 
116%  May 
a99%  June 


86  June 
101  Jan 

95  Mar 
83  %  Feb 

a89%  June 
a95%  June 
a99%  Juue 
a89  June 
102%  Mar 
a76  June 
103%  Feb 
a98%  June 

96  June 
a85%  June 

101  Apr 
100  May 

102  Feb 
a94%  June 
a79%  June 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bradstreet’s.] 

Railroad — Shipper — Rebates— Damages. 

A  shipper  cannot  sue  a  railroad  company  for 
rebates  as  damages  because  competitors  have 
received  rebates,  according  to  the  decision  of 
the  Supreme  Court  of  the  United  States  in  the 
case  of  Pennsylvania  Railroad  Company  vs. 
International  Coal  Mining  Company. 


Taxation — City — Money  Collected  in 
Other  States. 

The  Supreme  Court  of  the  United  States,  in 
the  case  of  Singer  Sewing  Machine  Company 
of  New  Jersey  vs.  Stocker,  Treasurer,  et  al., 
dismissed  the  appeal  of  the  plaintiff  company 
from  a  decree  refusing  an  injunction  applied 
for  by  it  to  prevent  the  city  of  Denver  from 
taxing  in  that  city  money  which  the  company 
had  collected  from  sales  in  adjoining  states. 


Insurance — Representation  as  to  Other 
Insurance. 

The  Supreme  Judicial  Court  of  Maine  held,  in 
the  case  of  Carleton  vs.  Patrons’  Androscoggin 
Mutual  Fire  Insurance  Company,  that  a  repre¬ 
sentation  in  an  application  for  insurance  as  to 
the  existence  of  other  insurance  on  the  property 
must  be  true  when  the  application  is  accepted, 
to  comply  with  a  requirement  that  all  facts 
stated  in  the  application  must  be  true  under 
penalty  of  avoiding  the  contract,  and  that  if 
untrue  at  that  time  its  truthfulness  when  made 
is  immaterial. 


Property  Taken  for  Public  Use — Additional 
Allowance — Special  Adaptation. 

In  the  case  of  McGovern  vs.  City  of  New 
York,  the  Supreme  Court  of  the  United  States 
this  week  affirmed  a  judgment  of  the  state 
court  denying  the  claim  of  the  plaintiff  for  an 
additional  allowance  from  the  city  of  New  York 
on  account  of  the  taking  of  property  for  the 
Ashokan  reservoir.  The  court  held  that  a 
property  owner  is  not  entitled  to  receive  any 
additional  allowance  in  valuation  because  of 
the  special  adaptation  of  the  property  for  the 
special  use  to  which  it  is  to  be  applied. 


Vendor’s  Lien — Machinery — Cane  Rollers. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Hibernia  Bank  &  Trust  Company, 
Trustee,  vs.  O.  F.  Knoll  Planting  &  Manu¬ 
facturing  Company,  that  cane  roller  shells 
which  had  been  fastened  to  a  mill  shaft  by 
means  of  hydraulic  pressure,  thereby  becoming 
cane  rollers,  and  had  been  so  thoroughly  con¬ 
nected  with  the  other  parts  of  the  machinery 
that,  in  order  to  remove  them,  it  would  be 
necessary  to  transport  the  machinery  some  dis¬ 
tance  so  that  hydraulic  pressure  might  be  used, 
had  so  lost  their  separate  identity  as  to  destroy 
the  vendor’s  lien  and  privilege  on  them. 


Insurance — Assignment — Interest  of  Insured. 

The  Supreme  Court  of  South  Dakota  held,  in 
the  case  of  Smith  vs.  Retail  Merchants’  Fire 
Insurance  Company,  that  the  assignment  of 
property  and  the  insurance  thereon  as  security 
for  a  debt  rendered  the  policy  void  under  a 
provision  in  it  making  it  void  if  the  interest  of 
the  insured  was  other  than  unconditional  owner¬ 
ship,  or  if  any  change  took  place  in  his  interest, 
title  or  possession,  and  that  it  was  immaterial 
that  the  insurer  consented  to  assignment  of  the 
property  to  the  trustee  for  the  creditor  if  the 
consent  was  based  upon  ownership  by  the 
assignee  and  not'  upon  the  fact  that  he  was 
trustee  for  a  creditor. 


Carrier’s  Undercharge  for  Freight' — Com¬ 
mission  Merchant — Liability. 

The  Appellate  Division  of  the  New  York 
Supreme  Court  for  the  First  Department  held, 
in  the  case  of  Pennsylvania  Railroad  Com¬ 
pany  vs.  Titus,  that  where  a  commission 
merchant,  on  receiving  from  a  carrier  goods 
consigned  to  him  for  sale  upon  commission, 
paid  to  the  carrier  the  amount  then  demanded 
by  it  as  freight  charges,  sold  the  goods,  and 
after  deducting  from  the  proceeds  the  amount 
so  paid  and  his  commissions,  remitted  the  bal¬ 
ance  to  his  consignor,  he  could  not  be  held 
liable  to  the  carrier  for  a  subsequently  discov¬ 
ered  undercharge.  The  court  further  held  that 
the  interstate  commerce  act  had  made  no 
change  in  the  law  with  respect  to  the  liability 
of  the  consignee  for  freight  charges. 


Street  Railways  Not  Subject  to  Interstate 
Commission. 

Street  railways  are  not  subject  to  regulation 
by  the  Interstate  Commerce  Commission,  ac¬ 
cording  to  the  decision  of  the  Supreme  Court 
of  the  United  States  in  the  case  of  Omaha  & 
Council  Bluffs  Street  Railway  Company  et  al. 
vs.  Interstate  Commerce  Commission  et  al.,  in 
which  the  court  annulled  the  order  of  the  com¬ 
mission  for  a  5-cent  reduction  in  the  fare  from 
Omaha,  Neb.,  to  Council  Bluffs,  Iowa.  The 
court  said  that  in  using  the  word  “  railroad  ”  in 
the  interstate  commerce  law  Congress  had  not 
intended  to  apply  it  to  a  “  local  ’  ’  line,  such  as  a 
street  railway  was  essentially. 


Federal  Employers’  Liability  Law — Inter¬ 
state  Commerce — Ironworker. 

The  Supreme  Court  of  the  United  States  held, 
in  the  case  of  Pedersen  vs.  Delaware,  Lacka¬ 
wanna  &  Western  Railroad  Company,  reversing 
the  judgment  of  the  Circuit  Court  of  Appeals 
for  the  Third  Circuit,  that  an  ironworker  em¬ 
ployed  in  repairing  a  railroad  bridge  used  by 
the  railroad  company  in  both  interstate  and 
intrastate  commerce  was  engaged  in  interstate 
commerce  and  could  recover  under  the  federal 
employers’  liability  act  for  injuries  occa¬ 
sioned  by  being  struck  by  a  local  intrastate 
train  on  another  bridge  similarly  used,  while 
he  was ‘carrying  rivets  for  use  in  his  work. 


Mine — Blasting — Explosion — Fuse — 
Liability. 

In  the  case  of  Staerich  vs.  Pearson  Mining 
Company,  decided  by  the  Supreme  Court  of 
Minnesota,  it  appeared  that  the  plaintiff  and  a 
fellow  servant  were  engaged  in  “shake  blast¬ 
ing”  in  the  breast  of  a  mine  by  means  of  dy¬ 
namite  and  cans  and  fuses.  The  practice  was 
for  each  to  light  a  fuse  at  the  same  time  and 
then  run  to  a  place  of  safety  until  both  blasts 
exploded.  On  one  occasion  each  of  the  work¬ 
men  had  tried  to  light  his  fuse,  but  only  one 
explosion  was  heard.  They  remained  away  for 
five  minutes,  and  when  they  went  back  an 
explosion  took  place.  It  appeared  that  the 
plaintiff  was  a  miner  of  some  months’  experi¬ 
ence,  and  there  was  no  evidence  that  he  did  not 
know  how  long  he  should  stay  away  from  the 
blast,  though  there  was  some  evidence  to  the 
effect  that  both  should  have  remained  away 
fifteen  or  twenty  minutes.  The  court  held  that 
the  evidence  did  not  show  the  existence  of  any 
duty  to  instruct  him  in  regard  to  the  time,  and 
that  it  having  been  shown  that  the  fuse  was  of 
the  length  usually  furnished  for  the  class  of 
work  in  question,  the  fact  that  it  was  not  longer 
furnished  no  ground  of  liability  on  the  part  of 
the  defendant. 


Employer’s  Liability  Act — Limitation — 
Amended  Complaint. 

In  the  case  of  Morrison  vs.  Baltimore  &  Ohio 
Railroad  Company,  decided  by  the  Court  of 
Appeals  of  the  District  of  Columbia  and  re¬ 
ported  in  the  Washington  Law  Reporter ,  the 
plaintiff,  a  switchman,  who  was  seriously  hurt 
while  in  the  employment  of  the  defendant  rail¬ 
road  in  February,  1907,  brought  an  action  in 
June,  1908,  under  the  common  law  to  recover 
for  his  injuries.  Subsequently,  in  November, 
1911,  the  plaintiff  filed  an  amended  complaint 
declaring  under  the  employer’s  liability  acts 
of  1906  and  1908.  The  amended  complaint  was 
demurred  to  on  the  ground  that  no  action  could 
be  maintained  under  the  act  of  1906,  unless 
commenced  within  one  year  from  the  time  it 
accrued,  and  that  the  act  of  1908  extending  such 
time  to  two  years  was  not  retroactive.  In 
another  amendment  of  the  complaint  the  plain¬ 
tiff  alleged  that  he  had  been  induced  to  delay 
bringing  his  action  until  after  the  lapse  of  the 
period  of  one  year  by  the  promise  of  the  de¬ 
fendant  to  give  him  employment,  and  that  the 
original  complaint  was  filed  within  one  year 
from  the  refusal  of  the  defendant  to  keep  its 
promise  to  employ  him.  The  court  sustained  a 
demurrer  to  the  amended  complaint,  holding 
that  the  act  of  1906  created  a  liability  where 
none  existed  and  took  away  defenses  formerly 
available  ;  that  the  amendment  of  the  com¬ 
plaint  invoking  a  different  rule  from  that  on 
which  the  first  complaint  was  based  amounted 
to  the  commencement  of  a  new  action,  which' 
was  not  begun  in  time,  and  that  the  act  of  1908 
extending  to  two  years  the  time  within  which 
actions  might  be  brought  was  not  retroactive. 


BUSINESS  NOTES. 

Iron  and  Steel  Trade  Conditions. 

“Although  the  general  consensus  of  opinion 
is  that  the  high-water  mark  of  the  present  brisk 
times  in  the  iron  and  steel  trades  has  been 
passed,  there  are  not  a  few  who  think  that  the 
large  amount  of  work  in  sight  is  sufficient  to 
keep  the  trade  going  at  high  pressure  and  at 
high  prices  for  a  considerable  further  period,” 
says  the  London  Iron  and  Coal  Trades  Review. 
“Of  course,  orders  booked  are  sufficient  to 
provide  many  works  with  employment  for  a 
considerable  period,  but,  on  the  other  hand, 
some  are  already  running  short  of  orders,  and 
this  applies  not  only  to  this  country  but  also  to 
the  trade  abroad.  Basing  views  on  present 
orders  and  prices  of  raw  material,  the  opinion 
is  held  in  some  quarters  that  there  is  not  likely 
to  be  a  fall  in  prices  for  some  time  to  come. 
There  are,  of  course,  few  branches  of  finished 
steel  production  that  are  not  now  syndicated, 
and  therefore  whether  or  not  quoted  prices  will 
fall  depends  in  the  first  instance  on  the  decision 
of  such  syndicates  rather  than  on  the  play  of 
free  competition.  Much  of  the  iron  and  steel 
which  is  bought  is  almost  as  essential  to  the  or¬ 
dinary  everyday  life  of  the  country  as,  say,  the 
purchase  of  Canadian  wheat  or  Australian 
mutton.” 


Canada’s  Period  of  Rest. 

“What  may  be  truly  termed  a  period  of  rest 
is  being  experienced  in  the  Dominion,  and  the 
banks  prepared  some  time  ago  to  adjust  mat¬ 
ters,”  says  the  Monetary  Times.  “That  is  far 
removed  from  a  crash,  a  panic  or  trade  balance 
insanity,  and  at  the  same  time  it  is  a  good 
thing  for  the  country.  Canada  is  a  heavy  bor¬ 
rower,  and  prevailing  conditions  abroad  mak¬ 
ing  loans  possible  only  at  a  high  rate  of  interest, 
Canadian  borrowing  has  been  curtailed  to  a 
considerable  extent.  In  consequence,  railroad 
and  other  construction  work,  municipal  im¬ 
provements,  especially  the  latter,  have  been 
reduced  to  the  point  of  bare  necessity.  No 
blame  can  be  attached  to  the  Dominion  for 
being  a  borrowing  country.  It  is  in  the  process 
of  making,  and  for  many  years  to  come  its 
main  needs  must  be  financed  by  outside  capital. 
It  can  commit  financial  indiscretion  by  over¬ 
borrowing,  a  sin  which  has  yet  to  be  proved 
against  it — besides  which  London  has  a  knack 
of  closing  the  door  to  Canadian  applications  for 
money,  when  it  thinks  they  are  becoming  too 
numerous.  Another  cause  of  the  general  busi¬ 
ness  quiet  is  the  reaction  from  real  estate  gam¬ 
bling  last  year.  Much  land  was  purchased  at 
unreasonable  prices,  with  a  view  to  the  making 
of  large  and  early  profits.  It  has  now  become 
apparent  that  it  was  easier  to  buy  than  it  is  to 
sell.” 


Immigration  and  Emigration. 

In  the  following  we  give  figures  showing 
arrivals  of  immigrant  aliens  during  each  month 
of  the  years  named  : 


1913 

1912 

1911 

1910 

January . 

46,441 

38,453 

36,361 

50,242 

February  ... 

59,156 

45,380 

42,826 

57.980 

March . 

96,958 

91,185 

81,687 

136,745 

April . 

136,371 

99,839 

98,036 

135,052 

May . 

113,635 

95,361 

133.544 

June . 

.... 

92.425 

71,019 

105.025 

July . 

.... 

78,101 

51.737 

73,153 

August . 

82,377 

50,110 

78,574 

September . . 

.... 

105.611 

62,599 

83,931 

October . 

108,300 

69,418 

83,805 

November  .. 

94,739 

61,765 

74,353 

December  .. 

.... 

76,315 

61,626 

59,481 

Total . 

338,926 

1,026,360 

782,545 

1,071,885 

This  table  sets  forth  the  number  of 
grant  alien  arrivals  : 

non-immi- 

1913 

1912 

1911 

1910 

January . 

8,794 

8,367 

7,243 

7,230 

February  ... 

12,199 

9,521 

8,670 

8,092 

March . 

24,283 

19,763 

15,230 

15,275 

April . 

38,808 

27,162 

18,841 

18.863 

May . 

.... 

19,022 

14,714 

15.278 

June . 

15,810 

10.933 

10.768 

July . 

.... 

12,417 

9,989 

9,038 

August  ...j. 

.... 

15,424 

13,242 

12,886 

September .. 

.... 

22.855 

16,194 

16.525 

October . 

20,288 

17,470 

16,529 

November.. 

.... 

13,348 

12,382 

11,791 

December  .. 

11,293 

10,061 

9,313 

Total . 

84,084 

195,270 

154,969 

151,588 

Arrivals  of  all  kinds  of  aliens  during  April 
aggregated  175,179,  the  largest  total  noted  since 
May,  1907.  *  During  March  45,526  persons  de¬ 
parted,  thus  making  the  net  gain  on  the  move¬ 
ment  129,653.  This  is  the  largest  net  gain  that 
has  been  shown  during  any  month  since  1909. 
During  the  ten  months  ending  with  April 
1,064,078  immigrants  were  admitted,  while 
491,391  aliens  departed. 


Copper  Returns  for  May. 

The  monthly  report  of  the  Copper  Producers’ 
Association,  issued  on  Monday,  showed  that 
during  the  month  of  May  there  was  a  reduc¬ 
tion  in  the  surplus  of  copper  metal  on  hand  of 
8,074,883  pounds.  Production  during  the  month 
increased  5,986,014  pounds.  Plome  consump¬ 
tion  increased  2,949,475  pounds,  while  exports 
were  smaller  than  April  by  17,608,749  pounds. 
Following  are  the  changes  shown  from  April  and 
from  May,  1911,  figures  representing  pounds  : 


From  From 

Apr.,  1912  May.  1911 

Production . +  5,986,014  +14,581,580 

Exports . —  17,608,749  —  1,199,907 


Domestic  deliveries . +  2,949,475  +  8,406,035 

Stocks  remaining . —  8,074,883  +17,858,582 

Following  are  the  May  returns,  compared  with 
April  and  with  May  a  year  ago,  figures  repre¬ 
senting  pounds : 


May,  1913  Apr.,  1913  May,  1912 

Production .  141,319,416  135,333,402  126,737,836 

Previous  stks ..  75,549,108  104,269,270  65,066,029 

Total .  216,868,524  239,602,672  191,803,866 

Dom.deliv .  81,108,312  78,158,837  72,702,277 

Exports .  68,285,978  85,894,727  69,485,945 

Total  deliv...  149,394,299  164,053,564  142,188,222 

Stksremain’g..  67,474,225  75,549,108  49,615,643 


The  following  table  shows  production,  deliv¬ 
eries  and  stocks  for  the  past  year,  figures  being 
in  pounds  : 


1913  Production  Deliveries  Stocks 

May .  141,310,416  149.394,299  67,474,225 

April . 135,333,402  164,053,664  75,549,108 

March .  136,251.849  154,284,777  104,269,270 

February .  139,948,881  131,845,015  122,302,198 

January .  143,479,625  125,593,875  123,198,332 

1912 

December .  143,354,042  124,205,519  105,312,582 

November .  134,695,450  125,276,345  86,164,059 

October _  145,405,453  1  31,726,076  76,744,964 

September .  140,089,819  123,725,606  63,065,587 

August .  145,628,521  149,207,560  46,701,874 

July .  137,161,129  131,215,712  50,280,421 

June . 122,315,240  127,595.879  44,335,004 

May .  126,737,836  142,188.222  49,615,643 

April .  125,464,644  122,766,172  65,066,029 


Prices  of  Agricultural  Products. 

The  average  of  prices  received  by  producers 
of  the  United  States  for  staple  crops  increased 
about  4.3  per  cent,  from  May  1  to  June  1, 
which  compares  with  an  increase  of  1.2  per 
cent,  in  the  same  period  a  year  ago,  and  an 
average  increase  of  3.4  per  cent,  during  May  of 
the  past  five  years.  On  June  1  prices  of  staple 
crops  averaged  about  28  per  cent,  lower  than 
on  like  date  of  1912,  5.1  per  cent,  lower  than  in 
1911,  9.2  per  cent,  lower  than  1910,  and  17.3  per 
cent,  lower  than  1909,  on  like  date.  The  aver¬ 
age  prices  for  meat  animals  decreased  about 
3.7  per  cent,  from  April  15  to  May  15,  which 
compares  with  an  increase  of  1.5  per  cent,  in 
the  same  period  a  year  ago.  On  May  15  prices 
of  meat  animals  averaged  about  10.7  per  cent, 
higher  than  on  like  date  a  year  ago,  27.7  per 
cent,  higher  than  two  years  ago,  and  4  per 
cent,  lower  than  three  years  ago.  The  average 
prices  received  by  producers  of  the  United 
States  for  articles  named,  on  dates  indicated, 
according  to  reports  made  by  correspondents 
of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture,  were  about 


as  follows  : 

June  1 , 

May  l*1, 

June  1, 

June  1 , 

1913 

1913 

1912 

1911 

Corn, bush . 

60.6 

56.8 

82.5 

55.1 

Wheat,  bush . 

82.7 

80.9 

102.8 

86.3 

Oats,  bush . 

36.0 

34.2 

55.3 

34.7 

Barley,  bush . 

52.7 

48.3 

91.1 

73.8 

Bye,  bush . 

64.1 

62.4 

86.1 

77.9 

Buckwheat,  bush . . . . 

70.8 

71.4 

84.8 

70.1 

Flaxseed,  bush . 

115.8 

114.3 

205.0 

225.0 

Potatoes,  bush . 

65.2 

48.2 

119.7 

63.3 

Cotton,  lb . 

11.5 

11.6 

11.0 

14.6 

Butter,  lb . 

25.5 

27.0 

24.8 

20.3 

Chickens,  lb . 

12.0 

11.8 

n.i 

11.0 

Eggs,  doz . 

16.9 

16.1 

16.7 

14.5 

Hay,  ton . 

*11.30 

*11.13 

*17.54 

*13.16 

*  Dollars. 

May  15,  Apr.  15, 

il/a,y  15, 

May  15, 

1913 

1913 

1912 

1911 

Hogs,  100  lbs . 

.$7.45 

$7.94 

$6.79 

$5.72 

Beef  cattle,  100  lbs. 

6.01 

6.08 

5.36 

4.59 

Veal  calves,  100  lbs 

7.17 

7.38 

6.23 

5.68 

Sheep,  100  lbs . 

4.91 

5.16 

4.74 

4.51 

Lambs,  100  lbs . 

6.66 

6.59 

6.16 

5.74 

Milch  cows,  each _ 

54.80 

55.34 

45.63 

44.54 

Horses,  each . 

145.00 

148.00 

144  00 

146.00 

Cabbage,  100  lbs.... 

1.58 

1.15 

2.98 

1.38 

Apples,  bush . 

.94 

.85 

1.29 

1.40 

Beans,  bush . 

2.18 

2.11 

2.52 

2.17 

Onions,  bush . 

.87 

.79 

1.77 

1.29 

Sweet  potatoes,  bush 

.93 

.94 

1.19 

1.04 

Clover  seed, bush _ 

10.74 

l’.OO 

12.53 

8.74 

Timothy,  bush . 

1.76 

1.74 

716 

5.24 

Alfalfa,  bush . 

8.21 

8.36 

Wool,  unwashed,  lb. 

.163 

.178 

.178 

.147 

Peanuts,  lb . 

.047 

.048 

.049 

.048 

Maple  sugar,  lb . 

.m 

.130 

.116 

Maple  syrup,  gal _ 

1.081 

1.098 

1.088 

.... 

Broom  corn,  ton . 

53.00 

58.00 

83.00 

81.00 

PARCEL  POST 

INSURANCE 

Against  Theft,  Breakage, 

Loss  in  Mail,  Fire,  &. c. 

THE  HOME 

INSURANCE  COMPANY 

NEW  YORK 

56  CEDAR  STREET 
Tel.  4960  John 

BSY*  Sprinkler  Leakage  Insurance 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

June  9 — 

United  States  Supreme  Court  decides  Minne¬ 
sota  rate  case. 

Coldest  June  night  on  record  in  northern  New 
York.  Frost  hurts  vegetable  and  small  fruit 
crops. 

June  10 — 

Reported  battle  between  Bulgarians  and 
Servians. 

Stock  market  breaks  on  heavy  foreign  selling 
and  domestic  liquidation. 

Reported  defeat  of  Mexican  government 
troops  at  Zacatecas. 

Supreme  Court  upholds  validity  of  newspaper 
publicity  law. 

Old  potatoes  reported  sold  in  Chicago  at  16% 
cents  per  bushel. 

Boston  &  Maine  Railroad  passes  dividend. 
June  10-11 — 

French  aviator  M.  Moulinais  flies  from  Paris 
to  Warsaw  in  thirteen  hours. 

June  11 — 

Coldest  June  day  in  forty  years  at  Jackson¬ 
ville,  Fla. 

Illinois  legislature  gives  women  the  ballot. 

Man  militant  throws  bag  of  flour  at  British 
Premier  in  House  of  Commons. 

Schefket  Pasha,  Turkish  Grand  Vizier,  assas¬ 
sinated. 

Secretary  of  Treasury  offers  to  issue  $500,- 
000,000  of  emergency  currency  if  needed. 

Norwegian  Storthing  votes  in  favor  of  woman 
suffrage. 

Scotch  iron  firm  fails. 

Stock  market  strong  early  but  relapses  later. 

Erie  Canal  opens,  one  month  late. 

June  12 — 

Stock  market  rallies  sharply  on  short  covering, 
Secretary  McAdoo’s  announcement  and  re¬ 
ports  as  to  new  Union  Pacific  plan. 

New  German  bond  issue  reported  going 
slowly. 

Balkan  states  agree  to  accept  arbitration. 

Pennsylvania  Railroad  Company  offers  to 
exchange  Baltimore  &  Ohio  for  Southern 
Pacific  stock. 

Moors  capture  Spanish  gunboat. 

Senate  Finance  Committee  approves  free 
sugar  and  wool  provisions  of  tariff  bill. 

Cold  wave  in  south .  Snow  in  North  Carolina. 

Investigation  of  St.  Louis  &  San  Francisco 
receivership  by  Interstate  Commerce  Com¬ 
mission  ordered. 

June  12-13— 

New  York  Bankers’  Association  convention 
at  Ottawa,  Canada. 

Commercial. 

The  Missouri  Department  of  Agriculture 
places  the  condition  of  winter  wheat  at  present 
at  89,  against  98  last  month  and  64  last  year. 
Only  1  per  cent,  of  the  acreage  was  abandoned. 
The  condition  of  corn  is  87,  or  the  same  as  last 
June.  The  condition  of  oats  is  68,  against  83 
in  May.  The  outlook  is  poor  for  oats. 

According  to  the  Michigan  crop  report  for 
June,  the  condition  of  winter  wheat  is  83,  or  the 
same  as  in  May.  A  year  ago  the  condition 
was  58.  The  acreage  abandoned  is  5  per  cent., 
against  24  per  cent,  last  year.  The  area  of 
corn  is  100  per  cent,  as  compared  with  last  year 
and  the  condition  is  84.  The  condition  of  oats 
is  90,  against  87  last  year,  and  of  rye  88,  com¬ 
pared  with  87  last  month. 

The  Charlotte  Chronicle  asks  :  “  Why  should 
not  the  men  of  the  south  wear  clothes  manu¬ 
factured  from  cotton  in  summer?  Why  should 
not  farmers  of  the  entire  south,  for  instance, 
wear  cool,  comfortable  cotton  clothes  during 
this  season?  Why  should  not  the  laborers  of 
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this  section,  in  the  city  and  in  the  country, 
wear  cotton  overalls  and  khaki  suits  instead  of 
cheap  woolen  stuff?  The  prosperity  of  the 
south  depends  largely  upon  the  cotton  growing 
and  cotton  manufacturing  industry,  not  only 
because  of  the  number  of  people  employed  in 
that  industry,  but  because  of  the  interdepend 
ence  of  all  industries  in  this  day  of  complex 
business  and  social  relationships.” 

The  May  statement  of  the  British  Board  of 
Trade  shows  increases  of  $31,056,000  in  imports 
and  $25,128,000  in  exports.  The  principal  in 
crease  in  imports  was  in  raw  material,  and  in 
exports  in  manufactured  goods,  of  which  cotton 
textiles  gained  $5,000,000.  Exports  and  imports 
for  the  month  of  May  compare  with  1912  and 
1911  as  follows : 

1913  1912  1911 

£61,341.800  £55,130,632  £53,932,092 
38,832,475  37,614,828 

From  January  1  to  May  31  : 

1913  1912 

Imports . £320,486.000  £303,277,266 

Exports .  214,218,000  - - 


Imports. 

Exports .  44, 048, ’600 


190,340,714 


Excess  of  imports _  106,268,000  112,936,552 

Commerce  through  the  canals  at  Sault  Ste. 
Marie,  Michigan  and  Ontario  for  the  month  of 
May  aggregated  11,376,000  tons,  against  8,936,000 
tons  last  year,  an  increase  of  27  per  cent,  over 
the  corresponding  month  of  1912. 

The  union  of  the  raw  silk  merchants  of  Lyon, 
France,  estimates  the  world’s  output  of  raw 
silk  for  1912  at  58,951,600  pounds,  as  against 
54,167,575  pounds  in  1911. 

Texas  is  going  after  increased  trade  with 
Central  America.  Manufacturers,  millers,  job¬ 
bers,  bankers  and  representatives  of  prominent 
business  houses  from  all  parts  of  the  state  sail 
from  Galveston  June  14  to  spend  thirty  days  in 
the  ports  of  Central  America.  Visits  will  be 
made  to  Porto  Barrios,  Guatemala  City,  Puerto 
Cortez,  Port  Limon,  San  Jose,  Bocas  del  Toro 
and  Colon. 

The  losses  by  fire  in  the  United  States  and 
Canada  during  the  month  of  May,  as  compiled 
by  the  Journal  oj  Commerce  and  Commercial 
Bulletin,  aggregated  $17,225,850,  as  compared 
with  $21,013,950  for  the  same  month  last  year. 
The  following  table  gives  a  comparison  of  the 
losses  by  fire  during  the  first  five  months  of  1913 
with  the  same  months  in  1912  and  1911  : 


1911 

January . $21 ,922,450 

February .  16,415,000 

March .  31,569,800 

April .  17,670,550 

May .  21,422, U00 


1912 

$35,653,150 

28,601,650 

16,650,850 

16,349,400 

21,013,950 


1913 

$20,193,250 

22.084,600 

17,511,000 

16,738,250 

17,225,850 


Total .  108,999,800  118,269,000  93,752,950 

One  hundred  quarters  of  Argentine  beef 
arrived  in  New  York  via  Liverpool  this  week. 
The  shipment  is  said  to  be  due  to  a  temporary 
oversupply  of  meat  in  the  leading  English 
markets,  where  prices  have  been  falling,  and  in 
consequence  some  agents  of  the  importers 
availed  themselves  of  the  opportunity  to  ship 
to  the  New  York  market.  The  beef  sold  at  12 
cents  a  pound.  Hinds  went  for  13  cents  and 
forequarters  sold  for  11%  cents.  The  tariff  is 
$1.50  a  hundred  pounds. 

Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Com  Trade  News: 
United  Kingdom— The  winter  and  spring  crops 
are  improving  as  a  result  of  more  favorable 
weather.  According  to  an  official  report,  the 
wheat  on  heavy  land  is  thin  and  shows  a  poor 
color.  The  weather  is  generally  seasonable. 
France— During  the  past  week  the  weather  has 
been  unseasonable.  The  crop  is  earing.  A 
normal  outturn  is  still  expected.  The  oats 
crop  is  very  weedy.  Supplies  of  native  wheat 
are  moderate.  The  weather  is  improving. 
Germany— According  to  the  official  Prussian 
report,  the  condition  of  wheat  is  80  per  cent.; 
rye,  76  per  cent.;  oats,  78  per  cent.,  and  pota¬ 
toes,  74  per  cent.,  which  compares  with  80  per 
cent,  for  wheat  last  year;  rye,  76  per  cent.; 
oats,  80  per  cent.,  and  potatoes,  74  per  cent. 
Supplies  of  native  wheat  are  fair.  Dry  weather 
prevails  in  some  parts  of  the  country,  but  it  is 
not  serious.  Russia— In  the  south  the  outlook 
is  very  favorable,  except  in  occasional  parts 
where  the  spring  crops  need  rain.  The  outlook 
in  the  Volga  region  has  moderately  improved. 
In  the  central  districts  the  prospects  for  the 
oats  crop  is  moderate.  Supplies  of  wheat  are 
mostly  small.  Bulgaria— The  condition  of  the 
crop  is  good,  with  the  weather  seasonable. 
Reserves  of  wheat  reported  to  b'e  liberal. 
Hungary— Continued  dry,  hot  weather  has  been 
causing  anxiety,  but  there  have  been  some 

showers  recently,  with  cooler  weather.  Italy _ 

The  crop  outlook  is  favorable,  with  cutting 
about  due  to  commence.  Spain— The  crop  has 


improved,  although  good  yields  are  not  ex 
pected.  India — Continued  big  exports  are  pre 
dieted  in  the  near  future.  The  monsoon  has 
burst.  Sweden — There  are  complaints  of  dry 
weather. 

This  exhibit  furnishes  index  numbers  of  com¬ 
modity  prices  as  compiled  by  Bradstreet’s 
for  the  United  States,  by  the  Dominion  Depart¬ 
ment  of  Labor  for  Canada,  and  by  two  author! 
ties,  the  London  Economist  and  London  Statist, 
for  Great  Britain  : 


1912 
February 
March  . . . 

April . 

May . 

June . 

July . 

August . . 
Septembe 
October . . 
Novembe 
Decembei 

1913 

January  . 
February 
March  ... 

April . 

May . 


Brad- 

Econo- 

STREET’S 

Canada 

mist 

Statist 

.  8.9578 

134.3 

2.667 

82.9 

.  8.9019 

134.2 

2.791 

84.4 

.  9.0978 

136.0 

2.693 

85.  C 

.  9.2696 

135.9 

2.687 

85.3 

.  9.1017 

136.9 

2.705 

85.5 

9.1119 

134.8 

2.746 

86.5 

.  9.1595 

133.4 

2.722 

85.9 

.  9.2157 

132.5 

2.740 

86.7 

.  9.4515 

133.1 

2.722 

85.8 

.  9.4781 

134.3 

2.721 

85.3 

9.5462 

136.8 

2.747 

86.4 

9.4935 

136.2 

2.732 

86.4 

9.4052 

136.4 

2.717 

86-1 

9.2976 

135.9 

2.717 

86.7 

136.3 

2.729 

86.2 

.... 

.... 

2,694 

85.7 

Though  Bradstreet’s  figures  are  always  com 
piled  as  of  the  first  day  of  the  month,  in  the 
above  they  are  given  as  of  the  end  of  the 
months  named,  so  as  to  render  comparisons 
with  the  other  numbers  more  effective.  The 
Canadian  and  English  numbers  relate  to  the 
end  of  the  month. 

A  press  report  from  Chandler,  Ariz.,  indi¬ 
cates  that  approximately  5,000  acres  of  Egyptian 
long  staple  cotton  will  be  marketed  from  Salt 
river  valley  this  season,  as  compared  with  about 
500  acres  last  year. 

Parcel  post  packages  valued  at  not  more  than 
$100  each  may  be  sent  c.  o.  d.  after  July  1  at  cost 
of  10  cents  for  collection  on  each  package,  to  be 
paid  by  sender,  which  also  serves  as  insurance 
against  actual  loss,  not  to  exceed  $50.  Such 
packages  pannot  be  mailed  to  Canal  zone  or 
Philippines. 

The  record  of  the  monthly  dredging  opera¬ 
tions  in  the  canal  was  broken  in  May,  when 
over  1,500,000  cubic  yards  of  earth  were  re¬ 
moved  from  the  two  entrances.  The  greater 
amount  was  taken  out  at  the  Atlantic  end, 
where  a  large  part  of  the  earth  removed  con¬ 
sisted  of  silt  washed  into  the  canal  by  ocean 
currents. 

Financial. 

The  Comptroller  of  the  Currency  on  Monday 
issued  a  call  for  a  statement  of  the  condition  of 
all  national  banks  of  the  United  States  at  the 
close  of  business  on  Wednesday,  June  4.  This 
is  the  third  call  of  the  year. 

Superintendent  Van  Tuyl,  of  the  New  York 
State  Banking  Department,  on  Monday  issued 
a  call  for  a  statement  of  the  condition  of  state 
banks  and  trust  companies  at  the  close  of  busi¬ 
ness  on  Wednesday,  June  4. 

The  value  on  the  20th  of  each  month  of  387 
stocks  dealt  in  on  the  London  Exchange,  as 
given  by  the  London  Bankers'  Magazine, 
follows  : 

[Three  figures  omitted. J 


destroyed.  Every  fall  the  Treasurer’s  office 
receives  fragments  of  burned  paper  money 
which  apparently  had  been  put  in  stoves  for 
safe  keeping  during  the  warm  weather  and  the 
hiding  place  forgotten  until  cold  weather  comes 
on,  when  a  fire  is  started  and  the  awful  dis¬ 
covery  made  only  after  partial  damage  has  been 
done.  We  receive  on  an  average  2,000  such 
cases  every  year.  The  cases  come  to  us  first 
from  the  colder  sections  of  the  country  and  then 
by  degrees  from  more  southern  points,  until  we 
are  able  every  year  to  pretty  accurately  trace 
the  frost  line  from  Canada  to  the  Gulf !  If  the 
fragments  presented  are  sufficient  for  proper 
identification,  full  redemption  may  be  had  under 
reasonable  regulations.  For  money  totally  de¬ 
stroyed,  however,  there  is  no  relief  from  the 
government  available  to  the  owner.” 

Commissioner  of  Internal  Revenue  Osborn 
has  decided  that  dividends  of  a  corporation 
exempt  from  the  corporation  tax  under  the 
Supreme  Court’s  recent  decision  relating  to 
companies  which  lease  their  properties  are 
subject  to  the  tax  whenever  such  dividends  are 
paid  directly  or  indirectly  to  another  corpora¬ 
tion.  In  the  Minehill  &  Schuylkill  Haven 
Railroad  case,  the  Supreme  Court  held  that  a 
corporation  which  leases  its  property  is  not 
“doing  business”  and  is  consequently  not 
liable  to  the  tax.  The  stocks  of  many  such 
railroads  are  held  by  other  corporations. 

Suburbs  of  big  cities  in  future  will  be  unable 
to  organize  small  national  banks  with  capital 
of  $25,000  or  $50,000.  Attorney-General  McRey- 
nolds  has  rendered  an  opinion  to  the  Treasury 
Department  holding  that  it  is  not  lawful  under 
the  national  bank  act  to  consider  suburbs  as 
separate  places  from  the  cities  within  whose 
corporate  boundaries  they  lie,  and  that  if  a  city 
has  a  population  of  more  than  50,000  people  the 
minimum  capital  for  its  national  banks,  whether 
in  the  city  proper  or  in  the  suburbs,  must  be 
$200,000.  This,  it  is  stated,  will  likely  cause 
suburban  towns  of  big  cities  to  organize  only 
state  banks.  The  law  provides  that  $25,000 
banks  may  be  organized  in  “places”  of  less 
than  3,000  population  ;  $50,000  in  places  of  less 
than  6,000  ;  $100,000  in  places  of  less  than  50,000, 
and  $200,000  in  places  of  more  than  50,000 
population. 

Railroads. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 


1908 

November*  ...£3,650,106 
June! .  3,509,490 

1909 

August* .  3,767,144 

March  t .  3,593,016 

1910 

April* .  3,726,464 

December! _  3,635,000 

1911 

January .  3,678,894 

February .  3,690.900 

March .  3,688,752 

April .  3,707,694 

May .  3,707,412 

June .  3,699,402 

July .  3,684,731 

August .  3,611,568 

September _  3,558.797 

October .  3,573,147 

November _  3,613,065 


1912 

January . £3,603,368 

February .  3,603,860 

March .  3,600,038 

April .  3,619,769 

May .  3,613,769 

June . .- _  3,588,531 

July .  3,554,666 

August .  3,597,330 

September _  3,600,177 

October .  3,535.007 

November .  3,556,698 

December .  3,526,860 

1913 

January .  3,539,166 

February .  3,492,232 

March .  3,464,139 

April .  3.496,640 

May .  3,485,174 

*  High  point,  t  Dow  point. 


December .  3,611,462 

When  the  treasurer  of  North  Carolina  opened 
bids  for  $1,142,000  of  that  state’s  4  per  cent, 
forty-year  bonds  on  Wednesday  there  were  but 
twenty  bidders  and  their  total  was  $154,000. 
North  Carolina  banks  and  individuals  did  the 
bidding,  not  a  purchaser  coming  from  outside 
the  state. 

United  States  Treasurer  Burke,  in  an  address 
to  West  Virginia  ’bankers,  said,  among  other 
things  :  “  Inquiries  are  often  made  relative  to 
the  cost  of  the  paper  currency  issued  by  the 
United  States.  It  may  be  stated  that  the  aver¬ 
age  cost  of  issuing  a  new  note  is  1.3125  cents, 
while  the  cost  of  redeeming  a  mutilated  note  is 
2135  cents.  The  average  life  of  paper  currency 
ranges  between  one  and  three  years.  The 
smaller  denominations,  receiving  the  hardest 
usage,  are  the  shortest  lived.  The  $1  silver 
certificate  is  in  circulation  hardly  more  than 
year  when  it  is  presented  for  redemption  and 


May 31, 1913....  550,908 
May  15,1913....  550,294 

May  1, 1913 .  539,799 

April  15, 1913...  557,498 
April  1, 1913  ....  557,988 
March  15, 1913..  537,775 
March  1,  1913  ...  531,381 
Feb.  15,1913  ....  522,183 

Feb.  1, 1913  .  537,260 

Jan.  15, 1913....  528,439 

Jan.  1, 1913 .  517,058 

Dec.  14,  1912....  f34,392 
Nov.  30,1912....  t36,401 
Nov.  21,1912....  t51,112 
Nov.  7,  1912 .  t51,169 


Oct  10,  1912 _  t31,579 

Sept.  26, 1912  ...  U7.793 
Sept.  12, 1912  ...  18,620 

April  25, 1912...  *138.881 
March  13, 1912..  43,043 

Oct.  25, 1911....  420,532 
March  15, 1911..  *207,261 

Oct.  26,  1910 _  47,285 

July  6,  1910 . *142,685 

Oct.  27,  1909....  t5,740 

Jan.  6,1909 . ‘332,513 

Oct.  28, 1908 _ 4100,073 

April  29, 1908...  *413.338 

Dec.  24, 1907 _ *208,526 

Feb.  6, 1907 . 1 137,847 


Oct.  24,  1912  ....  149,901 
*  Maximum  surplus  for  year,  t  Net  shortage.  4  Mini- 
mum  surplus  for  year.  5  Surplus. 

Anthracite  coal  shipments  from  Pennsylvania 
for  the  month  of  May  totaled  5,995,742  tons. 
This  is  an  increase  of  4,566,385  tons  over  last 
year.  The  shipments  by  different  companies 
in  May,  with  the  increase  of  each  as  compared 
with  last  year,  follow,  in  tons  : 


1913 

Plitla.  &  Heading .  1,123,869 

Lehigh  Valley .  1,191,622 

Central  R.  E.  of  N.  J . .  745 ,347 

Del.,  Lack.  &  West ...  882,051 

Delaware  &  Hudson..  591,499 

Pennsylvania .  574,468 

Erie .  671,972 

Ontario  &  Western _  214,304 


1912 

201,675 

202,747 

128,099 

277,140 

184,598 

145,702 

235,986 

53,510 


Increase 

922,294 

988,885 

617,248 

605,511 

406,901 

428,766 

435,986 

160,794 


Total .  5,995,742  1,429,357  4,566,385 

Shipments  of  coal  by  months  for  the  last  three 
years,  in  tons,  have  been  as  follows  : 


1913 

1912 

1911 

May . 

...  5,995,742 

1,429,357 

6,317,362 

April . 

March . 

...  5,966,285 

266,625 

5,804,915 

...  4,909,288 

6,569,687 

5,996,894 

February . 

...  5,674,169 

5,875,968 

5,070,948 

January  . 

...  6,336,319 

5,763,696 

5,904,117 

1912 

1911 

1910 

December . 

...  5,944,502 

6,115,427 

6,231,678 

November . 

...  6,165,536 

6,193,314 

6, 071,'  746 

October . 

6,269,179 

5,622,005 

September . 

...  5,876,496 

5,730,935 

4,967,516 

August . 

...  6,576,591 

5,521,796 

4,996,048 

July . 

4,804,065 

5,202,059 

June . 

...  6,199,428 

6,215,357 

5,398,123 

L.  F.  Loree,  president  of  the  Delaware  & 
Hudson,  says  the  road’s  business  this  year  is  in 
larger  volume  and  moving  with  greater  freedom 
than  it  was  a  year  ago.  He  also  reports  that 
there  is  no  indication  of  any  falling  off  in  the 
near  future.  On  the  other  hand,  the  situation, 
including  the  crop  outlook,  points  to  a  further 
increase  of  traffic. 


BRADSTREET’S,  SATURDAY,  JUNE  14,  1913 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradstreet’s.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  June  12  aggregate  $3,304,- 
031,000,  against  $3,217,397,000  last  week  and 
$3,332,258,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $191,395,000,  as  against 
$171,978,000  last  week  and  $184,966,000  in  this 
week  last  year.  Following  are  the  returns  for 

this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 

June  12 

N  ew  York . $1,910,468,000 

Chicago .  309,426,000 

Boston .  151,118,000 


Philadelphia .... 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  .. 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore ... 

St.  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis .... 

Richmond . 

Memphis . 

Washlngt' n  ,D.  C. 

Fort  Worth . 

St.  Joseph.. . 

Salt  Lake  City. . 
Columbus,  Olio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio .... 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal.. 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 

Augusta,  Ga - 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb — 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 
Youngstown .... 

Mobile . 

Waterloo . 

Canton,  Ohio — 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill — 
Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho .... 
Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah — 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss .. . 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb. . . 

Vicksburg . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  i’a. .1 
Austin,  Tex _ t 


169,713,000 

82,990,000 

54,996,000 

61,689,000 

47,902,000 

37,444,000 

25,036,000 

22,590,000 

22,795,000 

24,885,000 

24,178,000 

16,340,000 

17,469,000 

12,618,000 

15,655,000 

13,092,000 

12,971.000 

12,562,000 

9,153,000 

12,548,000 

9,167,000 

7.930,000 

9,067,000 

7,496,000 

7,038,000 

9,074,000 

7,444,000 

8,143,000 

6,093,000 

6,377,000 

6,099,000 

7,026,000 

3,976,000 

6,706,000 

5,614,000 

4,862,000 

5,557,000 

3,913,000 

4,686,000 

3,020,000 

2,839,000 

3,802,000 

3,273,000 

3,693,000 

3,577,000 

4,527,000 

3,112,000 

3,430,000 

3,093,000 

3.009,000 

3,128,000 

2,753,000 

2,643,000 

2,995,000 

2,712,000 

2,726,000 

2,768,000 

2,003,000 

1,333,000 

2,457,000 

2,248,000 

2,078,000 

1,412,000 

1,627,000 

1,919,000 

1,916,000 

1.895,000 

2,033,000 

2,226,000 

1,802,000 

1,341,000 

1,893.000 

1,747,000 

1.419,000 

1,536,000 

1,564,000 

1,389,000 

1,924,000 

1,671,000 

1,263,000 

1,150,000 

1,327,000 

944,000 

982,000 

771,000 

1,041,000 

1,046,000 

918,000 

1,313,000 

903,000 

679,000 

697,000 

783,000 

830,000 

865,000 

690,000 

1,084,000 

831,000 

721,000 

757,000 

752,000 

564,000 

554,000 

583,000 

497,000 

448,000 

442,000 

266,000 

309,000 

637,000 

7,660,000 

18,964,000 

1,688,000 

1,969,000 


T.  or  D.  June  5 
D  4.3  $1,881,096,000 
277,993,000 
168,304,000 
202,023,000 
72,183,000 


I  9.7 
D  11.7 
1  14.5 
I  5.5 
1  1.6 
I  6.4 
D  6.0 
I  6.9 
D  .1 
I  22.1 
D  6.3 
1  17.6 
I  10.5 
D  1.3 
I  2.2 
D  7.5 
I  .3 
I  .6 
I  10.8 
I  6.6 
D  9.9 
I  15.7 
D  11.0 
O  10.3 
D  .8 
D  4.9 
D  1.4 
I  12.9 
I  22.1 
I  10.2 
D  23.9 
I  6.3 
1  4.2 

I  29.6 
D  2.8 
I  16.6 
D  8.1 
I  1.4 
I  25.5 
I  36.0 
I  2.0 
1  4.8 

D  14  1 
D  .1 
D  .5 
I  16.6 
I  6.1 
I  19.0 
I  9.5 
I  16.9 
I  3.1 
1  9.4 

1  18.8 
I  24.0 
D  1.8 
I  7.2 
1  13.2 
I  16.2 
1  20.8 
I  6.2 
D  33.8 
I  9.6 
I  23.3 
D  7.0 
D  5.6 
D  8.2 
I  8.2 
I  16.3 
I  2.1 
I  15.2 
I  23.5 
I  34.2 
D  17.1 
I  16.9 
I  5.4 
1  7.9 

I  7.4 
I  25.2 
I  12.1 
1  46.4 
1  35.0 
I  9.6 
I  2.0 
D  2.5 
I  4.1 
D  3.8 
D  28.8 
I  30.2 
I  8.1 
D  7.6 
I  33.8 
D  3.8 
D  26.2 
D  9.8 
I  8.2 
I  17.2 
I  18.3 
D  .5 
I  34.3 
I  18.3 
I  16.8 
I  2.9 
I  45.7 
D  4.0 
D  8.8 
I  7.3 
I  23.3 
I  12.2 
I  33.1 
D  2.5 
D  7.4 
I  1.7 

D  29.9 


55,482,000 

44,447,000 

45,142,000 

33,931,000 

23,089,000 

19,534,000 

21,090,000 

22,214,000 

21,576.000 

17,576,000 

16,291,000 

12,749,000 

13,614,000 

13.143,000 

11,415,000 

11,594,000 

8,258,000 

11.288,000 

7,823,000 

7,165,000 

8,459,000 

7,300.000 

5,450,000 

9,746,000 

5,710,000 

7,467,000 

5,498,000 

6,495,000 

5,643,000 

4,457,000 

3,489,000 

4,456,000 

6,827,000 

4,495,000 

4.838,000 

3,297,000 

3,879,000 

2,321,000 

2,070,000 

3,559,000 

3,052,000 

4,069,000 

3,369,000 

2,918,000 

3,038,000 

3,379.000 

2,851,000 

2,949,000 

3,028,000 

3,085,000 

2,265,000 

2,308,000 

2,900.000 

1,902,000 

2,216,000 

2,141,000 

1,399,000 

2,355,000 

1,977,000 

2,006,000 

1,386,000 

1,318,000 

1,616,000 

1,905,000 

1,628,000 

2,003,000 

1,986,000 

1,517,000 

1,503,000 

1,708,000 

1,314,000 

1,657,000 

1,486,000 

1,591,000 

1,290,000 

1,721,000 

1,366,000 

887,000 

1,170,000 

1,193,000 

825,000 

1,053,000 

738,000 

914,000 

947,000 

1,047,000 

758.000 

750,000 

717,000 

716,000 

832,000 

766,000 

772,000 

539,000 

1,090,000 

763,000 

702,000 

720,000 

780,000 

469,000 

673,000 

343,000 

399,000 

335,000 

473,000 

269,000 

353,000 

678,000 

6,814,000 

15,947,000 

1,671,000 

1,456,000 


Total,  U.  S - 

3,304,031,000 

D 

.8 

3,217,397,000 

Tot.outslde  N.Y. 

.  1,393,564,000 

I 

4.3 

1,336,300,000 

DOMINION  OF  CANADA. 

Montreal . 

.  $63,592,000 

I 

9.3 

$56,992,000 

Toronto . 

46.772,000 

D 

3.0 

40,659,000 

Winnipeg . 

31,994.000 

I 

9.0 

28,765,000 

Vancouver,  B.  C 

12,728,000 

D 

.5 

11,639,000 

Calgary  . 

4,977,000 

D 

14.6 

4,500,000 

Ottawa . 

4,087,000 

D 

12.9 

4,126,000 

Edmonton . 

4,418,000 

D 

3.1 

4,777,000 

Victoria,  B.  C . . 

4,118,000 

D 

.4 

2,763,000 

Quebec . 

3,557,000 

I 

7.6 

3,208,000 

Hamilton  . 

3,531,000 

I 

18.7 

3,839,000 

Saskatoon . 

1,945,000 

D 

13.0 

1,923,000 

Regina . . 

2,594,000 

I 

29.5 

2,020,000 

Halifax  . . 

2,330,000 

I 

23.6 

2,372,000 

St.  John,N.B... 

1,642,000 

D 

14.0 

1,465,000 

London,  Ont _ 

2,087,000 

I 

20.9 

1,796,000 

Moose  Jaw . 

1,117,000 

D 

11.2 

1,125,000 

Total . 

191,395,000 

I 

8.4 

171,978,000 

*Not  included 

in  totals  because 

containing  other  items 

than  clearings. 

t  Made  up  on  new  basis. 

t  Not  included 

In  totals ;  comparisons  incomplete. 


Money  and  Exchange  Rates. 

[By  Telegraph  to  Bradstreet’s.] 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

discts. 

exchange 

Boston . 

3 

©3*2 

5  *2^6 

5>2®6 

Par 

Providence .. 

4tj 

4 

®4>2 

4*4-7z>434 

Par 

Philad’iphia . 

4^2 

5 

05>2 

5 

®6 

Par 

Buffalo . 

5 

@6 

5 

7 

®8 

$1.00  P 

Cincinnati ... 

4 

@6 

5Lj®6 

6 

30c  P 

Cleveland  ... 

5ks06 

6 

Par 

Detroit . 

5>206 

6 

6 

1 a >7 

$1.00  r 

Indianapolis. 

4 

04>2 

5 

®6 

4 

®5 

$1.00  P 

Chicago . 

5*2®  6 

6 

@6*2 

20c  P 

Minneapolis. 

6 

6 

6 

$1.00  p 

Omaha . 

4^05 

6 

5 

®5>2 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

6 

6 

6 

60c  P 

St.  Louis . 

5  >286 

5t2®6 

6 

30c  P 

Kansas  City. 

6 

@7 

6 

®7 

8 

35c  P 

Baltimore... 

6 

6 

6 

Par 

N.  Orleans... 

6 

'a)  7 

7 

7 

®g 

Par 

Atlanta . 

6 

08 

6 

®8 

6 

®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7 

®8 

7 

®8 

$1.00  P 

San  Fran  .... 

6 

®  7 

6 

®7 

10c  P 

Portland,  O.. 

.... 

6 

®8 

6 

®8 

$1.00  P 

Seattle . 

.... 

6 

®8 

6 

®8 

$1.25  P 

Tacoma . 

.... 

6 

®8 

6 

®8 

$1.25  P 

Montreal  .... 

6 

®6l2 

6 

,5>612 

6  'w  6^2 

1-64C  D 

Vancouver  .. 

.... 

6 

'a)! 

6@7  $1.2502.50  P 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 

June  7,  Changes  from 

1913  previous  week 

Loans . $1,904,443,000  —$10,912,000 

Specie .  341,228,000  +  842.000 

Legal  tenders .  83,796,000  —  439,000 

Deposits .  1,752,896,000  —  11,032,000 

Circulation .  47,081,000  +  19,000 

Total  cash  reserve _  425,024,000  -j-  403,000 

Cash  reserve  required.  395,035,600  —  2,376,900 

Surplus  reserve .  29,988,400  +  2,779,900 

Banks  cash  In  vaults..  359,525,000  -j-  672,000 

Tr. cos.  cash  In  vaults..  65,499,000  —  169,000 

Tr.  cos.  cash  In  banks..  52,413,000  —  5,505,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

June  7,  Changes  from 

1913  previous  week 

Loans . $1,912,184,000  +  $830,000 

Specie .  339,788,000  —  148,000 

Legal  tenders .  83,520,000  —  1,641,000 

Deposits . 1,760,409,000  —  610,000 

Circulation .  47,127,000  -f  226,000 

Total  cash  reserve .  423,308,000  —  1,789,000 

Cash  reserve  required.  396,625,750  154,200 

Surplus  reserve .  26,682,250  —  1,943,200 

Banks  cash  in  vaults..  357,468,000  —  658,000 

Tr.  cos.  cash  In  vaults..  65,840,000  —  1,131,000 

Tr.  cos.  cash  in  banks..  55,452,000  —  527,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

June  7,  Changes  from 

1913  previous  week 

Loans . $567,028,800  —  $161,200 

Specie .  66,834,400  +  231,700 

Legal  tenders .  8,054,200  +  204,900 

Deposits .  640,608,500  —  2,372,900 

Net  deposits* .  568,850,100  —  943,000 

Reserve  on  deposits .  91,070,200  +  331,800 

Per  cent,  of  reserve .  19.4  .1 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  In  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

June  7,  May  31,  Changes  from 

1913  1913  previous  week 

Loans - $2,479,212,800  $2,478,544,000  +  $668,800 

Specie....  406,622,400  406,538,700  (-  82,700 

Leg.  ten’s  91,574,200  93,010.300  —1,436,100 

Total  cash  498,196,600  499,549,000  —1,353,400 

Deposits.  2,329,259,100  2,330,812,100  —1,553,000 


Philadelphia  Bank  Statement. 


June  9, 

Changes  from 

1913 

last  week. 

Capital  stock . 

$31,375,000 

Loans,  dis.  and  invests . 

377,565,000 

I.  $169,000 

Circulation . 

11,323,000 

D.  95,000 

Exchanges  for  Clear.  House 

21,282,000 

I.  4,143,000 

Due  from  banks . 

51,019,000 

D.  920,000 

Bank  deposits . 

125,133,000 

D.  804,000 

Individual  deposits . 

302,000,000 

I.  4,406,000 

Legal  reserve . 

93,402,000 

I.  1,184,000 

Reserve  required . 

84,441,000 

I.  61,000 

Surplus . 

8,961,000 

I.  1,123,000 

Boston  Banks. 


Loans . 

Circulation... 

Deposits . 

Due  banks  ... 
U.  S.  deposits 
With  res.agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Kxc.  res.  agts 


June  7, 1913 
$230,667,000 
7,956,000 
198,871,000 
75,572,000 
1,265,000 
39,142.000 
15,047,000 
27,095,000 
405,500 
3,993,000 
26,284,000 
2,914,671 
11,779,571 


May  31,1913 
$226,410,000 
7,946,000 
186,836,000 
72,762,000 
1,338,000 
34,234,000 
11,916,000 
25,066,000 
405,500 
3,845,000 
26,029,000 
3,194,000 
7,554,000 


June  8, 1912 
$232,641,000 
8,252,000 
196,188,000 
80,047,000 
787,000 
36,044,000 
15,857,000 
26,217,000 
421,000 
4,620,000 
25,024,000 

1.582.143 

7.982.143 


Money  and  Exchange. 

Irregularity  developed  in  the  New  York 
money  market  this  week.  At  the  outset  there 
was  a  further  exhibition  of  the  tendency  of  the 
large  institutions  to  pursue  a  conservative 
course.  In  fact,  the  disposition  in  such  quar¬ 
ters  seemed  to  be  to  restrict  commitments 
which  tie  up  their  resources  for  any  length  of 
time.  This  gave  a  decidedly  strong  tone  to  the 
market  for  time  money,  although  there  was 
little  actual  inquiry  for  accommodation  of  that 
character.  The  declines  and  liquidation  in 


stocks  during  the  early  part  of  the  week  ap¬ 
peared  to  diminish  the  borrowing  capacity  of 
the  market  and  add  to  the  supply  of  funds. 
The  signal  development  in  the  market  came, 
however,  on  Wednesday,  when  the  National 
City  Bank  reduced  its  3  per  cent,  rate  for  call 
money,  putting  out  funds  at  as  low  as  2%  per 
cent,  on  call  and  temporarily  breaking  the 
open  market  for  that  class  of  loans  to  1%  per 
cent.  Other  lenders  followed  the  example,  and 
in  the  latter  part  of  the  week  the  prevalent 
rate  on  call  was  2  per  cent.  It  cannot  be  said 
that  this  had  any  decided  effect  on  the  rates 
for  time  money,  institutions  being  still  gen¬ 
erally  indisposed  to  lend  freely  in  that  way 
except  for  short  periods.  The  announce¬ 
ment  of  the  Treasury’s  offer  to  issue 
emergency  circulation  for  national  banks 
desiring  it  had  at  least  a  sentimentally  favor¬ 
able  effect,  indicating  as  it  did  that  the  national 
administration  was  disposed  to  extend  assist¬ 
ance  to  the  money  market  if  it  were  needed. 
It  may  be  noted,  however,  that  financial  inter¬ 
ests  were  not  inclined  to  believe  that  the  banks 
would  avail  themselves  of  the  Treasury’s  offer 
at  this  time.  Commercial  paper  became  more 
active  with  renewed  purchases  by  banks  at 
New  York  and  other  cities,  but  6(5)5%  per  cent, 
is  still  quoted  for  best  names. 

Week  ending 

June  13,  June  6,  June  14 
1913 


L. 

1*2 

2 

4q 

5 

534 


1913 
H.  L. 


3 

2*4 

414 

5 

6 


2*3 

2L3 

334 

4Lj 

6*2 


1912 
H.  L. 
3  2 

2Lj 

3  3 

334  3  >2 
413 


H. 

Call .  3 

Prevailing  rate .  2 ’2 

rime,  30-90  days .  4*4 

4-6  months .  534 

Com.  paper,  double  names . .  6 

Foreign  exchange  was  also  irregular  this  week 
At  the  beginning  of  the  week  the  tone  was 
firm,  but  as  it  progressed  heavy  selling  made 
its  appearance  and  rates  weakened  in  a  decided 
way.  This  was  considered  the  more  remark¬ 
able  because  of  the  foreign  selling  of  stocks  in 
the  New  York  market  on  last  Monday  and 
Tuesday.  It  would,  indeed,  seem  that  some 
speculative  accounts  were  liquidated  in  ex¬ 
change,  under  which  the  quotation  for  demand 
sterling  fell  from  4.86.80  to  4.86.40,  the  market 
for  a  time  being  quite  active.  The  break,  how¬ 
ever,  seemed  to  result  in  some  covering  by 
shorts,  and  toward  the  end  of  the  week  rates 
steadied  to  a  certain  extent. 

BANKERS’  STERLING  CABLES. 


June  7 

June  9 

June  10 

June  11 

June  12 

June  13 

4.87.00 

4.87.05 

4.86.95 

4.86.90 

4.86.95 

4.86.90 

0 

0 

0 

0 

'cb 

0  . 

4.87.10 

4.87.16 

4.87.05 

4.86.95 

4.87.00 

4.87.00 

BANKERS’  DEMAND  STERLING. 

4.86.75 

4.86.70 

4.86.65 

4.86.40 

4.86.45 

4.86.45 

0 

0 

0 

0 

0 

0 

4.86.80 

4.86.85 

4.86.75 

4.86.55 

4.86.60 

4.86.65 

BANKERS’  SIXTY-DAY  8TERLING. 

4.82.90 

4.83.00 

4.83.00 

4.82.90 

4.82.90 

4.82.50 

0 

0 

0 

0 

0 

0 

4.83.10 

4.83.25 

4.83.25 

4.83.10 

4.83.10 

4.82.75 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4. 83% (5)4. 80%  ; 
francs,  5.18%  for  cheques;  reichsmarks,  95% 
for  sight. 

The  Bank  of  England’s  discount  rate  is  un 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ^"248,405  in 
gold,  the  proportion  of  reserve  to  liability  being 
51.70  per  cent.,  against  52.27  percent,  last  week 
and  49.65  per  cent,  at  the  corresponding  date 
last  year.  The  return  also  showed  an  increase 
in  the  market’s  borrowings  from  the  bank 
of  ^1,057,000.  In  the  London  open  market 
call  money  is  3%(53  per  cent.,  and  discount 
4  7-16(54  5-16  per  cent.  The  Bank  of  France 
this  week  reported  an  increase  of  1,719,000 
francs  in  gold.  Its  discount  rate  is  still  4  per 
cent.,  against  a  Paris  market  quotation  of  3% 
per  cent.  At  Berlin  the  bank  rate  is  unchanged 
at  6  per  cent.,  the  market  rate  there  being  5% 
per  cent. 

New  York  Securities  Market. 

This  week’s  stock  market  presented  an 
example  of  swift  transition  from  a  depressed 
and  demoralized  condition  to  one  of  positive 
buoyancy.  The  unsettlement  of  the  European 
financial  world,  due  to  the  apparent  danger  of 
a  conflict  among  the  Balkan  states  over  the  divi¬ 
sion  of  Turkey’s  spoils,  caused  further  selling 
at  New  York  on  Monday  for  foreign  account, 
with  a  resulting  tendency  for  prices  to  seek  new 
low  levels.  The  Minnesota  rate  case  decision 
by  the  Supreme  Court,  announced  late  on  Mon¬ 
day  evening,  came  upon  a  situation  which  was 
already  more  or  less  demoralized,  and  the  mar¬ 
ket  on  Tuesday  developed  heavy  liquidating 
sales  throughout  the  entire  stock  list.  The  vio¬ 


lence  of  the  break  was  most  conspicuously  dis¬ 
played  in  the  standard  stocks,  which  in  many 
cases  reached  the  lowest  price  level  they  have 
touched  since  1908.  There  was  some  covering 
of  shorts  on  the  decline,  but  the  rank  and  file  of 
the  professional  interest  was  strongly  bearish  in 
sentiment  and  action.  Wall  Street  would  seem 
to  have  taken  an  exaggerated  view  of  the  ad¬ 
verse  effects  of  the  Minnesota  rate  decision, 
the  disappointment  being  the  more  acute 
because  a  favorable  outcome  to  the  railroads 
had  been  confidently  entertained.  At  the  same 
time,  sentiment  was  influenced  by  the  compara¬ 
tively  small  amount  of  outside  buying  which 
was  attracted  by  the  break,  the  “bargain 
hunter,”  while  not  entirely  absent,  being  less 
in  evidence  than  on  former  occasions  of  this 
nature.  It  may  be  noted  that  in  spite  of  the 
severity  of  the  declines  there  was  an  entire 
absence  of  panicky  symptoms  or  of  rumors  of 
trouble  in  brokerage  circles,  the  Street,  in  spite 
of  the  long-drawn  dullness  it  has  experienced, 
being  apparently  in  very  sound  shape.  In 
Wednesday’s  market  there  was  a  temporary 
halt  to  the  selling  movement,  and  experienced 
observers  had  little  doubt  as  to  the  overexten¬ 
sion  of  the  short  interest,  despite  the  heavy 
liquidation  of  weak  bull  accounts  which  had 
taken  place.  Before  the  end  of  Wednesday’s 
session  there  was  a  further  break  under 
the  lead  of  Canadian  Pacific,  but  prices 
did  not  sell  off  in  the  same  general  manner  as 
on  the  two  preceding  days,  and  in  only  a  few 
cases,  notably  United  States  Steel  common  and 
the  Harriman  issues,  were  new  low  figures 
recorded.  The  striking  change  in  the  temper 
and  action  of  the  market  came  on  Thursday. 
It  was  based,  sentimentally  at  least,  on  the 
announcement  by  the  Treasury  Department  of 
its  readiness  to  issue  emergency  currency  to 
the  banks  should  conditions  in  the  money  mar¬ 
ket  lead  to  applications  for  such  assistance.  At 
the  same  time,  the  action  of  one  of  the  large 
New  York  banks  in  relaxing  its  ultra  conserva¬ 
tive  policy  and  putting  out  its  reserve  funds 
caused  a  break  in  money  rates,  while  the 
European  political  situation  showed  decided 
improvement  because  of  Russia’s  course  in 
averting  a  war  between  Servia  and  Bulgaria. 
The  announcement  by  the  Treasury  was 
considered  the  more  important  as  an  in¬ 
dication  that  the  national  administration  was 
alive  to  the  unsettled  and  restricted  con¬ 
ditions  relating  to  credit,  and  was  disposed 
to  extend  such  aid  as  it  coujd  toward  a 
restoration  of  confidence  in  the  business 
situation.  This  view,  which  was  generally 
accepted  in  Wall  Street,  had  a  very  reassuring 
influence.  At  the  same  time,  the  enormously 
extended  bear  interest  took  alarm  and  covered 
its  commitments  on  a  wholesale  scale.  Better 
support  by  large  interests  also  appeared  in 
various  stocks,  and  the  buying  of  investment 
securities  by  the  public  at  the  reduced  values 
at  last  assumed  something  like  normal  pro¬ 
portions.  Europe,  furthermore,  repurchased 
our  securities  on  a  fairly  large  scale.  The  com¬ 
bined  results  were  that  on  Thursday  and  again 
on  Friday  morning  the  market  advanced  rap¬ 
idly,  and  in  some  cases  with  a  violence  which 
paralleled  its  previous  break.  The  recoveries 
extended  throughout  the  list,  being  most  marked 
in  the  standard  stocks  and  the  issues  which  had 
borne  the  brunt  of  the  preceding  bearish  pres¬ 
sure.  There  was  but  one  notable  exception, 
New  Haven  shares  having  sold  on  Thursday  at 
below  100  for  the  first  time  in  some  forty 
years,  which  was  due  to  unfounded  reports 
that  investigation  of  the  company’s  affairs 
by  the  Department  of  Justice  would  be 
placed  in  openly  unfriendly  hands.  The 
passing  of  the  Boston  &  Maine’s  dividend 
and  the  break  in  that  stock  in  the  Boston  mar¬ 
ket  also  contributed  to  the  result.  Throughout 
the  bond  list  there  were  general  and  heavy  re¬ 
cessions  early  in  the  week  in  sympathy  with  the 
break  in  stock  prices.  In  the  last  two  days  the 
recoveries  in  this  department  have  been  corre¬ 
spondingly  large. 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  3,461.175  42,095,117 

Bonds— R.R.  and  miscel _ $13,522,000  $262,896,050 

State  and  city .  1,446,500  12,687,500 

Government .  106,500  2,646,500 

Last  week  Last  year 

Stocks,  shares .  2,164,030  65,555,363 

Bonds— R.R.  and  miscel....  $8,868,500  $377,812,550 

State  and  city . „.  781,500  10,522,000 

Government .  120,500  2,801,500 


BRADSTREET’S,  SATURDAY,  JUNE  14,  1913 


:on  Stock  Market. 

Prices  01  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 

. — - —  Prices - .  Sa  let 


High, 

Low, 

Close,  bid 

for 

1913 

1913 

June  12 

week 

Boston  &  Maine . 

97 

*48% 

54 

1,774 

New  Haven . 

130 

99)2 

102 

3,915 

Boston  Elevated . 

m% 

84 

87 

743 

American  Telephone. . 

1401-2 

125*2 

127% 

7,052 

N.  E.  Telephone . 

100 

138 

137 

84 

Am.  Pneumatic . 

4% 

2*2 

2% 

335 

Am.  Pneumatic  pfd... 

23% 

16% 

16% 

455 

Mass.  Electric . 

19% 

12% 

12% 

270 

Mass.  Elec,  pfd  stpd.. 

79 

68 

68 

58 

Maes.  Gas . 

93% 

87 

88 

1,548 

Mass.  Gas  pfd . 

95% 

87 

89 

80 

United  Fruit . 

182 

150 

153 

1.954 

United  Shoe  M acli .... 

65% 

41 

44^ 

5,218 

United  Shoe  Mach,  pfd 

28% 

27 

27 

1,273 

Calumet  &  Hecla . 

555 

400 

415 

143 

Copper  Range . 

53 

37% 

40 

2,414 

Tamarack . 

38 

21 

22 

342 

North  Butte . 

34% 

2  L:j4 

24% 

13,228 

Osceola . 

107 

74% 

77 

373 

Utah  Cons . 

11*2 

7 

7% 

1,183 

Trinity . 

6 

3 

3 

910 

U.  S.  Smelting . 

43  >a 

34 

35 

3,805 

U.  S.  Smelting  pfd _ 

50 

46 

46% 

1.426 

Total  value  bonds,  week  ending  June  12....  $102,600 
Total  number  shares,  week  ending  June  12..  191,828 

*  Sellers  60  days.  Lowest  regular  quotation  50. 


Silver  Prices. 


London  N.  Y.  Med.  do  l. 

June  7 . . . 27%d.  59%c.  47c. 

June  9 .  27  9-16(1  59%c.  47c. 

June  10 . 27%d.  69%c.  47c. 

June  11 .  27  7-16d.  59%c.  47c. 

June  12 .  27  5-16d.  59%c.  47c. 

June  13 . .  27%d.  59%c.  47c. 


AUSTRO-HUNGARIAN  BANK. 


May  23.  ’13  May  14,  '13  May  23,  '12 

Gold . $244,918,690  244,670,580  256.521,720 

Silver .  52.765.790  51,958,200  61,804,960 

Total  above...  297,684,480  296,628,780  318,326,680 
Dls.,  adv’s.etc  213,977,290  228,304,720  174,249,700 
Circulation  ...  452,401,210  470,771,450  424,223,130 


COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 


June  13,'13 

June  6,’  13 

June  14 ,  ’  1 2 

Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.95 

$4.90 

$5.80 

winter . 

$1.11 

$1.10 

$1.18 

Wheat,  No.l  north 

$1.02  Hj 

$1.00% 

$1.24% 

Com,  No.  2  mixed. 

67  %c 

670 

84%c 

Oats,  mixed . 

46y4C 

47c 

61c 

Cotton,  mid.  up... 

12.35c 

12.10c 

11.80c 

Print  cloths, 64x64 

3%c 

3%c 

3  15-16C 

Wool.O.&Pa.X.. 

24@25c 

24@25c 

25®26c 

Wool, No.  1  comb.. 

27®  28c 

27®28c 

30c 

Pork,  mess,  new  .. 

$22.50 

$22.00 

$20,50 

Lard,  choice . 

11.25c 

11.25c 

11.15c 

Butter,  ex.  ermy.. 

28 %c  27%®27%c 

27  %o 

Cheese,  state  1.  c.f. 

14  %c 

1414c 

14%c 

Sugar,  centrif . 

3.33c 

3.33c 

3.92e 

Sugar,  gran . 

Coffee,  No.  7,  Job 

4.116c 

4.116c 

4.95c 

lots . 

9%c 

10%c 

14%c 

Cotton -seed  oil _ 

7.26c 

7.22c 

6.93c 

PetrTm,  rfd,  gal.. 

8.50c 

8.50c 

8.60c 

Iron,  basic  plgt  ... 

$14.50 

$14.50 

$13.00 

Iron,  Bessemer*.. 

$17.25 

$17.50 

$15.15 

Iron,  No.  2% . 

$11.00 

$11.00 

$11.00 

Steel  billets* . 

$26.50 

$26.50 

$20.50 

Billets,  open-h’th* 

$26.50 

$26.50 

$20.50 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stall’d,  lb. 

14.70c 

14. 37^0 

16.47%c 

Lead,  lb . 

4.35c 

4.35c 

4.22%c 

Tin,  lb . 

45.80c 

46.25c 

45.00c 

*  Pittsburgh,  t  Valley  furnace,  1  Birmingham. 


Securities  at  Auction. 

shares  sold.  Quotations 

10  Lawyers’  Title  Insurance  &  Trust  Co .  175 

200  Da  Krausi  German  Specialist  &  Staff . $100 

600  Ocala  Northern  R.  R.  Co .  1 

153  Albany  Trust  Co.  of  Albany,  N.  Y .  150 

325  American  Express  Co . _ .  158(2 

50  Guardian  Trust  Co  of  N ew  York.  Empire  . 

Trust  Co.  ctf.  of  deposit,  $2,500  paid . $2,000 

200  Long  Island  R.  R.  Co .  30 

BONDS  SOLD. 

$1,000  Springfield,  L.  I.,  Cemetery  Society  6 

per  cent,  ctfs . $880 

$11,000  Atlantic  Shore  Railway  refunding  mtge 

4j)er  cent,  gold  bonds,  due  Apr.,  1941. $1,750 
$5,000  Improved  Property  Holding  Co.  6  per 
cent,  mtge  bonds,  series  B.  Equitable 

Trust  Co.  ctf.  of  deposit . $700 

$26,375.50  Western  Farm  Products  Co.  5  per 

cent,  debenture  income  bond,  due  1950  $100 
$2,500  Southern  Iron  &  Steel  Co.  1st  and  re¬ 
funding  mtge  20-year  gold  bonds  4-5 
per  cent .  5 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  June  12 
were  as  follows : 


From  Flour, bbls.  Wheat, bush.  Com, bush. 

New  York .  79,332  677.941  94,194 

Philadelphia .  29,652  373,455  25,000 

Baltimore .  25,000  611,000  1,000 

Boston .  39,797  434,538  . 

Newport  News .  .  31,000 

Norfolk .  .  . 

Portland,  Me .  71,852  . 

New  Orleans .  14,972  7,000  11,000 

Galveston .  3,825  97,440  9,723 

Mobile .  4,400  .  22,600 

Sabine .  .  . 


Total  Atlantic....  196.978  2,273,226  194,517 

Last  week .  208,823  4,889,668  88,271 


General  Mention. 

A  chart  has  just  been  prepared  by  A.  B. 
Leach  &  Co.,  which  will  be  sent  free  on  applica¬ 
tion,  showing  the  relation  between  bond  prices 
and  cost  of  living  during  the  months  of  May 
from  1904  to  1913,  both  inclusive.  Bradstreet’s 
index  number  of  commodities  is  selected  to  in¬ 
dicate  the  living  cost,  and  the  bonds  chosen  to 
show  the  fluctuations  in  yield  are  those  of 
representative  cities  and  railroads  in  the  United 
States.  The  firm  says:  “A  reference  to  this 
chart  will  disclose  the  fact  that  at  the  present 
time  the  trend  of  commodity  prices  is  down¬ 
ward,  whereas,  the  yield  of  these  bonds  is 
tending  upwards.” 


Foreign  Bank  Statements. 


BANK  OF  ENGLAND.  Changes  from 

June  12, 1913  June  13,1912  last  week 

Bullion . £37,849,002  £41,089,377  I.  £248,405 

Reserve .  27,910,000  30,753,000  I.  499,000 

Notes  res .  36,337,000  29,274,000  I.  433,000 

Circulation  ..  28,389,000  28,786,000  D.  250,000 

Public  dep  ...  13,816,000  22,229,000  I.  141,000 

Other dep....  40,143,000  39,786,000  1.1,400,000 

Gov.  secur...  12,802,000  14,155,320  Unchanged 


Other  secur..  31,043,000  34,927,000  I  1,057,000 

BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
June  12/13  June  13.  '12  last  week 


Gold.... . . . F3, 263, 422  3,249,075  1.  1,719 

Silver .  621,587  814,775  I.  2,247 

Circulation .  6,500,395  5,171,242  D  155,175 

General  deposits..  647,877  600,508  I.  24,700 

Bills  discounted ..  1,625,434  1,094,080  D.  49,450 

Treas.  deposits ...  248,235  255,960  D.  7,525 

Treas.  advances . .  669,462  671,926  D.  1,475 


IMPERIAL  BANK  OF  GERMANY. 


May  23.  ’13 

May  14, ’13 

May  23,  ’12 

Gold . . 

$254,313,010 

245,667,900 

230.206,930 

Silver . 

74,434,500 

71,228,460 

85,945,090 

Total  above ... 

328.747,510 

316,896,370 

316,152,020 

Loans  and  dls. 

282,710,010 

303.726,810 

254,974,650 

Note  clrcul’t’n 

427,740,530 

449,944,390 

379,713,250 

Current  acc’ts 

171,393,950 

161,790,440 

185,127.840 

BANK  OF  HOLLAND. 

May  24,  T3 

May  17,  ’13 

May  25,  '12 

Gold . 

$06,129,940 

66,100,750 

59.314,080 

Silver . 

3,882,270 

3,590,370 

5,244.470 

Discounts  .... 

36,302,630 

37,420,440 

34,395,550 

Advances . 

27.200,210 

27.8U8.340 

30,853,830 

Circulation  ... 

125,033,760 

129,068,450 

119.070,870 

Deposits . 

4,402,820 

2,777,910 

3,926,050 

BANK  OF  RUSSIA. 

May  21.  '13  May  14,  '13  May  21,  ’12 
Gold.ailv’r.etc.  $815,743,740  816.050,230  766.096,410 

Reserve .  99,747,090  103,449,360  88,868,950 

Dlsc’ta<fe  loans  427,701,610  422,977,690  346,451,240 
Note  circnl’t’n  715,996,640  712.600,870  639,304,780 
Total  deposits  622,306,400  528,319,540  494,254,810 


San  Francisco .  5,311 

Portland,  Ore .  47,963 

Tacoma .  19,446 

Seattle . 


Total  Pacific .  72,720 

Last  week .  7,534 


Total  U.  S .  269,698 

Last  week .  216,357 


Vancouver .  3,822 

Montreal .  65,576 

Halifax .  1,108 

St.  John,  N.  B . 


Total  Canada _  70,506 

Last  week .  72,103 

Grand  total .  340,204 

Last  week .  288,460 


175,952 

10,024 

185,976  . 

4,889,668  . 

2,459,202 

194,517 

4,889,608 

88,271 

1,012,346  . 

1,042,346 

1,373,521 

25,899 

3,501,548 

194,517 

6,263,189 

114,170 

Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Weekending  1913  1912 

January  2  .  4,596,618  3,291,617 

January  9 .  5,661,944  2,560,821 

January  16 .  6,128,460  2,941,579 

January  23 .  6,882,129  3,043,494 

January  30 .  5,370,916  3,157,469 

February  6 .  3,859,752  3,816,458 

February  13 .  4,354,168  2,299,137 

February  20 .  2,929,341  2,386,893 

February27 .  4,800,183  3,268,770 

March  6 .  3,689,078  1,899,227 

March  13 .  2,731,547  2,332,056 

March  20 . 3,598,104  3,069,074 

March  27 .  3,077,494  2,495,597 

April  3  .  4,081,478  3,421,542 

April  10 .  4.190,384  2,613,286 

April  17 .  3,568,592  2,843,789 

April  24 .  3,494,924  3,169,514 

May  1  .  2,628,331  3,543,112 

May  8 .  3,214,150  3,148,595 

May  15 .  7,011,479  4,027,513 

May  22 .  6,471,046  5,999,613 

May  28 .  6,093,357  4,914,400 

June  5 .  7,561,259  5,908,693 

June  12 .  5,032,466  3,652,148 

Largest  exports  in  1 912,  week  December  19 

Smallest  exports  in  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16,  1905  536,540 


1911 

2,568,914 

2,582,655 

2.527.501 
2,132,513 
2,328,470 
2,274,291 
2,180,921 
1,905,559 
2.980,200 
2,248,873 
1,885,478 
2,325,517 
3,576,864 
2,143,043 

1.633.502 
1,769,878 
1,685,666 
1,944,327 
3,131,631 
3,560,108 
2,664,186 
3,673,366 
2,432.820 
2,070,662 
6,697,540 


Grain  on  Passage. 

J°  Wheat  and  flour  Com, bush 

United  Kingdom .  25,584,000  10,362,000 

Continent .  31,264,000  17,017,000 


Total  week  June  7,1913...  56,848,000  27,379,000 

Preceding  week .  57,944,000  22,789,000 

Corresponding  week  1912 _  57,600,000  26,911,000 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 


June  7, 1913,  were  as  follows,  with  comparisons 


Bushels 

Wheat 

Corn 

Oats 

Harley 

Minneapolis . 

15,842,000 

12,000 

90,000 

176.0OU 

Pnv.  elevs. 

250,000 

Duluth . 

8,612,000 

195,000 

338,000 

Sioux  City... 

30,000 

40,000 

10.00U 

5,000 

Milwaukee .. 

35,000 

45,000 

278,000 

5,000 

Priv.  elevs. 
Omaha  and 

90,000 

.... 

_  1,230,000 

C.  Bluffs... 

434,000 

393,000 

670,000 

16,000 

Aberaeen  .... 

10,000 

5,000 

Mitchell . 

1,000 

3,000 

5,000 

1,000 

Sioux  Falls.. 

3,000 

1,000 

1,000 

5,000 

Watertown . . 

10,000 

Liu  coin . 

67,000 

6,000 

3,000 

Out.  elevs.. 

177.000 

148,000 

13,000 

2,000 

Kansas  City. 

1,372,000 

276.000 

54,000 

.... 

St.  Joseph ... 

156,000 

166,000 

4,000 

Chicago . 

2,995,000 

1,471,000 

4,764,000 

58,00,i 

Afloat . 

95,000 

261.000 

Manitowoc  .. 

18,000 

172,000 

Peoria . 

2,000 

176,000 

222,000 

Kankakee  ... 

49,000 

71,000 

Quincy . 

52,000 

6.000 

.... 

.... 

Indianapolis. 

106,000 

224,000 

84,000 

Luoo 

St.  Louis . 

5u3,000 

155,000 

75,000 

Louisville  ... 

249,000 

173,000 

112,000 

.... 

Chattanooga. 

16",  boo 

.... 

.... 

Knoxville  ... 

40,000 

.... 

Nashville. ... 

263,000 

247,000 

265.000 

.... 

Augusta  .... 

10,000 

250,000 

250,000 

1,00,) 

New  Orleans 

693,000 

85,000 

150,000 

.... 

Galveston  ... 

262,000 

4,000 

.... 

.... 

Fort  Worth.. 

70,000 

.... 

.... 

.... 

Dallas . 

no,oou 

.... 

.... 

.... 

San  Antonio. 

30,000 

13,000 

2,000 

.... 

On  lakes . 

863.000 

433,000 

268,000 

C 

a 

© 

M 

On  canal . 

43,000 

.... 

36,000 

.... 

Detroit . 

114,000 

58.000 

27,000 

.... 

Gd.  .Rapids .. 

66,000 

5,000 

9,000 

.... 

Lansing . 

13,000 

2,000 

1,000 

7,000 

Port  Huron.. 

55,000 

1,000 

5,000 

Toledo . 

350,000 

40,000 

80,000 

.... 

Cleveland  ... 

97,000 

93,000 

241,000 

.... 

Dayton . 

30,000 

2,000 

7,000 

.... 

Cincinnati . . . 

33,000 

89,000 

.... 

Akron . 

185,000 

75,000 

125,000 

35,000 

Spr’gtield,  O. 

70,000 

L000 

231600 

.... 

Youngstown. 

1,000 

.... 

Wheeling  ... 

3‘b'oo 

3,000 

310,000 

5,000 

331,000 

.... 

854,000 

515,000 

1,041,000 

286,  OOo 

10,000 

19,000 

3,000 

.... 

Rochester  . . . 

120,000 

5,000 

6,u00 

.... 

Syracuse . 

Ogdensburg  . 

54,000 

l,0u0 

39,000 

2,000 

100,000 

.... 

40,000 

35,000 

35,000 

.... 

79,000 

14,000 

27,000 

47,000 

276,000 

2,000 

5,000 

34,000 

61,000 

2,009 

715,000 

128,000 

288,000 

122,00,, 

i  5 1,000 

19,000 

90,000 

45,000 

336,000 

90,000 

123,000 

3,000 

44,000 

138,000 

73,000 

4,000 

37,000 

.... 

Richmond  ... 

3,000 

33,000 

60,000 

.... 

Weekly  World's  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  June  7,  1913,  as  follows,  with  comparisons  : 


Last 

Previous 

Last 

Wheat,  from 

week 

week 

year 

North  America  .. 

..  6,840,000 

6,752,000 

6,000,000 

Russia . 

..  2,488,000 

1,944,000 

2,984,000 

Danube . 

568,000 

232,000 

2,064,000 

Argentina . 

792,000 

1,384,000 

2,030,000 

Austria-Hungary 

40,000 

India . 

.  3,248.000 

2,344,000 

2,600,000 

Australia . 

.  1,120,000 

1,480,000 

648,000 

Various . 

56,000 

40,000 

424,000 

Total . 

.  15,152,000 

14,176,000 

16,800,000 

Com  from 

North  America  ... 

102,000 

43,000 

80,000 

Russia . 

468,000 

451.000 

544,000 

Danube . 

510,000 

349,000 

3,349,000 

Argentina . 

.  6,222,000 

5,899,000 

4,888,000 

Total . 

.  7,302,000 

6,742,000 

8,861,000 

Exports  of  wheat  and  flour  from  the  various 


surplus  countries  from  July  1,  1912,  to  June 
7,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


1912-13,  1911-3  2, 

bushels  bushels 

North  America . 241,890,000  176,284,000 

Russia . 101,628,000  74,792,000 

Danube .  52,696,000  73, 205,000 

Argentina . 1 23,290,000  82,950,000 

Austria-Hungary .  232,000  448,000 

India .  57,816,000  44,578,000 

Australia .  43,824,000  52,200,000 

Various .  7,046,000  11,097,000 


Total . 628:422,000  515,554,000 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  June  7  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Week  end' g  Changes  from  Totals 

Wheat —  June  7  preced’gweek  last  year 

U.  9.* .  37,138,000  —  3,507,000  31,324,000 

D.  S.t .  2,464,000  —  588,000  2,487,000 

Canada ....  22,315,000  —  1,497,000  20,794,000 


Totals, 
June  7, 1 
1913  i 
June  8,1 

1912  i 
June  10, 1 

1911  i 
May  31, 

1913 


Wheat  Com  Oats  Barley 

37,138.000  6,246,000  10,643,000  2.667.00U 

31,324,000  7,984,000  7,513,000  777,006 

30,117,000  11,596,000  15,155,000  1,117,000 
40,645,000  4,319,000  10,016,000  2,800,000 


The  stocks  in  Canada  June  7,  1913,  follow. 


with  comparisons  : 

Wheat 

Montreal .... 

Manitoba  & 

N.  W.  T. 
elevators  .. 

Ft.  Wm.  and 
Pt.  Arthur.  7,056,000 

Canad'n  afloat  - 

Bonded  grain 

in  U.  8 . 

OtherCanad’n 


1,301,000 


6,525,000 


4,992,000 

2,441,000 


Com  Oats  Barley 
5,000  1,570,000  594,000 


....  4,957,000  1,196,000 


....  1,257,000  225,000 
....  2,907,000  1,058,000 


Totals  Wheat 
JU19137’i22’315’000 
J  19128'  I  26.794,000 

Jli9ii°’i 10,611,000 

Mr9131’i‘23-812’000 


Com  Oats  Barley 
5,000  10,691,000  3,073,000 

7,000  7,384,000  936,000 

267,000  5,794,000  238,000 

6,000  11,117,000  3,003,000 


The  aggregate  stocks  in  the  United  States 


and  Canada,  east  of  the  Rocky  mountains, 
on  June  7,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

Jl™37' j  59,453,000  6,251,000  21,334,000  5,740,000 

J  19128’ i  58’118’000  7’991>000  11.897,000  1,713,000 

J'l9li°’  i  4°, 628, ()00  11,863,000  20,949,000  1,355,000 
Weekly  comparisons  since  January  4,  1913, 


follow  : 

Wheat  Com  Oats  Barley 

Jan.  4. ...121,573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,000  21,355,000  10,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,006  8,895,000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  8,725,000 
Feb.  1  ...126,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,006  15,439,000  23,363,000  8,816,000 
Feb.  15  ..118,139,000  17,980,060  23,047,000  9,079,000 
Feb.  22  ..115,740,000  20,468,000  24,216,060  9,038,000 
Mar.  1  ...114,843,000  22,063,000  25,382,000  9,106,060 
Mar.  8  ...114,628,000  23,693,000  26,062,000  9,368,000 
Mar.  15. .113, 005, 000  25,190,000  26,390,000  9,460,000 
Mar.  22. .110,689,000  20,485,000  26,652,000  9,276,000 
Mar.  29. .109, 114,000  25,074,000  26,970,000  9,268,000 
April  5...  105, 922, 000  22,537,000  26,149,000  8,943,000 
April  12. .102,329,000  19,826,000  25,105,000  8,594,000 
April  19. .  98,827,000  14,486,000  23,492,000  9,110,000 
April 26..  86,560,000  11,636,000  22,301,000  7,868,000 
May  3....  81,374,000  9,297,000  19,997,000  6,812,000 
May  10..  79,379,000  7,552,000  21,513,000  6,890.000 
May  17..  74,175,000  6,142,000  20,756,000  0,899,000 
May  24..  69,050,u00  4,189,000  19,381,600  6,254,000 
May  31..  64,457,000  4,325,000  21,133,000  5,803,000 

PACIFIC  COAST  WHEAT  STOCKS. 


Portland,  Ore .  1,112,000 

Tacoma,  Wash .  668,000 

Seattle,  Wash .  684,000 


Total  June  7,  1913 . 

Weekly  comparisons 
follow : 

January  4 .  4,240,000 

January  11 .  4,222, 000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 

February  8 .  3,767,000 

Februaryl5 _  3,975,000 

February  22 _  4,092,000 

March  1 .  3.740,000 

March  8 .  3,755,000 

March  15 .  3.743,000 

March  22  .  3,847.000 


.  2,464.000 

since  January  4,  1913, 

March  29  .  3,808,000 

April  5 .  3,873,000 

April  12 .  3,732,000 

April  19 .  3,243,000 

April  26 .  3,140,000 

May  3 .  2,965,000 

May  10 .  2,959,000 

May  17 .  3.042,000 

May  24  .  3,038,000 

May  31  .  3,052,000 

June  7  .  2,464,000 


Total . 151.517,000 

Com.  U.  S.  and  Canada — 

Total .  6,251,000 

Oats,  U.  8.  and  Canada — 
Total .  21,334,000 


60,605,000 
97,300,000 
157,905,600 
7,991,010 
+  201,000  14,897.000 


Total .  61,917,000  —  5,592,000 

4  float  for  and  in  Europe  ( Broomhall ) — 

Total .  89,600,000  Unchanged 

4  merican  and  European  supp  ly — 

—  5,692,000 

+  1,926.000 


*  East  of  Rocky  mountains,  t  West  of  Rocky  moun¬ 
tains. 


The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 


U.  S.,  east 
Week  ending  of  Rockies 

January  4 .  73,231,000 

January  11  .  73,838,000 

January  18  .  73,675,000 

January  25  .  72,323,000 

February  1 .  72,133,000 

February  8 .  72,163,000 

February  15 -  71,727,000 

February  22 _  70,745,000 

March  1 . 70,155,000 

MarchS .  69.459,000 

March  15  .  08,438,000 

March  22 .  66,426,000 

March  29  .  65,192,000 

April  5 .  61,920,000 

April  12  .  69,974,000 

April  19  .  56,789,000 

April  26 .  54,241,000 

May  3 .  50,543,000 

May  10 .  48,698,000 

May  17  .. .  46,278,60  ) 

May  24 .  43,149,000 

May  31  .  40,646,000 

June  7  .  37,138,000 


V.  8.,  Pacific 

Total 

coast 

U.  S. 

4,240,000 

77,471,000 

4,222,000 

78,060,000 

4,090,000 

77.765,000 

3,139,000 

75,462,000 

3,998,000 

76,131.000 

3,767,000 

75,930,000 

3,975,000 

75,702,000 

4,092,000 

74,837,000 

3,740,000 

73,895,000 

3,755,000 

73,214,000 

3,743.000 

72,181.000 

3,847,000 

70,273,000 

3,808,000 

69,000,000 

3,873.000 

65,793,000 

3,732,000 

63,706,000 

3,243,000 

60,032,000 

3,140,000 

57,381,000 

2,965,000 

53,508,000 

2,959,000 

51,657.'00 

3,042,000 

49,320.000 

3,038,000 

46,187,000 

3,052,000 

43,697,000 

2,464,000 

39,602,000 

Week 

ending 

January  4 . 

January  11  ... 
January  IS  ... 
January  25  ... 
February  1 . . . 
February  8... 
February  16.. 
February  22.. 

March  1 . 

March  8 . 

March  15 . 

March  22 . 

March  29 . 

April  6 . 

April  12 . 

April  19 . 

April  26 . 

May  3 . 

May  10 . 

May  17 . 

May  24 . 

May  31 . . 

J une  7 . 


Canada 

48,342,000 

48,805,000 

48,570,000 

47,992,000 

48,124,000 

47,079,000 

46,412,000 

44,995,000 

44,688,000 

44,569,000 

44,567,000 

44,263.000 

43,922,000 

44,002,000 

42,355,000 

42,038,000 

32,319,000 

30.831,000 

30,681,000 

27.897,000 

25.901,000 

23,812,000 

22,315,000 


Total  U.  S.  ant 
Canada,  both 
coasts 

125,813,000 

126,865,000 

126.341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 

110,748.000 

114,536,000 

112,922,000 

109,795,000 

106,061,000 

102,070,000 

89,700,000 

84,339,000 

82,338,000 

77,217,000 

72,088,000 

67,509,000 

61,917,000 


l  Europe 
and  afloat 
( Broomhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200,000 
80,900.000 
84,900,000 
89,200,000 
92,800.000 
91.200,000 
89,300,000 
91.900,000 
94,400,000 
97,200,000 
93,200,000 
87,300,000 
87.400,000 
80,100,000 
87,600,000 
89,000,000 
89,600,000 


Total  world's  visible  supply— 


January  4  ...  200,213,000 
January  11..  203,465,000 
January  18..  202,141,000 
January  25..  201,054,000 
February  1..  203,755,000 
February 8..  202,609,000 
February  15.  202,314,000 
February  22.  200,732,000 

March  1  .  203,483,000 

March  8 . 206,983,000 

March  16 _  209,548,000 

March  22 _  205,736,000 


March  29....  202,222,000 

April  5  .  201,695,000 

April  12 .  200,461,000 

April  19 .  199,270,000 

April  26 .  182,900,000 

May  3 .  171,639,000 

May  10 .  169,738,000 

May  17 .  103,317,000 

Ma.V  24 .  159.688.000 

May  31 .  157,109,000 

June  7.......  151,517,000 


BRADSTREET’S,  SATURDAY,  JUNE  14,  1913 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow  : 

U.S.,east  U.  .S'.,  west  Total 

of  Rockies  of  Rockies  U.  8.  Canada 
Jau.  4. .  +  2, 544, 000  +273,000  4-2,817,000  —2,039,000 
Jan.  11  . +  607.000  —  18,000+  589,000—4,709,000 
Jan.  18.. —  163.000  —132,000—  295,000  —  229,000 
Jan. 25.. —1,353,000  -951,000—2,303,000  —  584,000 
Feb.  1..—  190,000  +859,000  4-  669,000  +  132,000 
Feb.  8..+  30,000  —231,000—  201,000  —1.045,000 

Feb.  15..—  436,000  +208,000—  228,000  —  667,000 
Feb.  22.. —  982,000  +117,000—  865.000  —1.417,000 
Mar.  1..—  590,000  —352,000—  942,000  —  307,000 
Mar.  8..—  696,000  +  15,000—  681,000  —  119,000 
Mar.  15  .—1,021,000  —  12,000  —1,033,000  —  2,000 

Mar.  22.-2,012,000  +104,000—1,908,000  -  304,000 
Mar.  29.— 1,234,000  —  39,000—1,273,000  —  341,000 
Apr.  6...— 3,272.000  +  65,000—3,207,000  +  80,000 

Apr.  12  .—1,946,000  —141,000  —2,087,000  —1,647,000 
Apr.  19  .—3,185,000  —489,000  —3,674,000  —  317,000 
Apr.  26.-2,548.000  —103,000—2,651,000—9,719,000 
May  3...— 3,698,000  —175,000  —3,873,000  —  1,488,000 
May  10..— 1,845,000  —  6,000—1,851,000—  150,000 

May  17..— 2,420,000  +  83,000—2,337,000—2,784,000 
May  24..— 3,129,000  —  4,000  —3,133,000  —  1,996,000 

May  31.. —2,504,000  +  14,000—2,490,000—2,089.000 


June  7 . . .-3,507,000  —688,000  —4,095,000  — 1,497,000 
Total  V.  S.  Total  in  Tot.  world’s 
and  Canada  Europe  supply 

January  4 . +  778,000  —1,000,000  —  222,000 

January  11 . —  4,120,000  +2,200,000  —  1,920,000 

January  18 . —  524,000  —  800,000  —  1,324,000 

January  25 . —  2,887,000  +1,800,000  —  1,087,000 

February  1 . +  801,000  +1,900,000  +  2,701,000 

February  8 . —  1,246,000  +  100,000  —  1,146,000 

February  15  ...—  895,000  +  600,000  —  295,000 

February  22  ...—  2,282,000  +  700,000  —  1,582,000 

March  1 . —  1,249,000  +4,000,000  +  2,751,000 

March  8 . -  800,000  +4,300,000  +  3,500,000 

March  15 . —  1,035,000  +3,600,000  +  2,565,000 

March  22 . —  2,212,000  —1,600,000  —  3,812,000 

March  29 . —  1,614,000  —1,900,000  —  3,514,000 

April  5 . —  3,127,000  +2,600,000  —  527,000 

April  12 . —  3,734,000  +2,500,000  —  1,234,000 

April  19 . —  3,991,000  +2,800.000  —  1,191,000 

April  26 . —12,370,000  —4,000,000  —16,370,000 

May  3 . —  5,361,000  -5,900,000  -11,261,000 

May  10 . —  2,001,000  +  100,000  -  1,901,000 

May  17 . -  5,121,000  -1,300,000  —  6,421,000 

May  24 . —  5,129.000  +1,500,000  —  3,629,000 

May  31 . —  4,579,000  +2,000,000  —  2,579,000 

June  7 . —  5,592,000  Unchanged  —  5,592,000 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet’s.] 

Weekending  1913  1912  1911 

January  2  .  1,362,606  1,526,721  2,294,379 

January  9 .  656,190  812.035  1,835,379 

January  16 .  1,600,726  1,462,338  2,210,772 

January  23 .  2,671,682  1,740,752  1,831,343 

January  30 .  3,272.844  1,964,060  3,368,010 

February  6 .  2,557,483  1,482,048  2,541,977 

February  13 .  2,711,592  1,532,566  2,028,198 

February  20 .  2,258,379  905,202  1,857,876 

February  27 .  3,677,192  1,961,495  2,861,527 

March  6 .  2.852,832  2,247,363  2,354,605 

March  13 .  1,771,964  834,400  1.953,531 

March  20 .  2,343,929  309,764  1,510,793 

March  27 .  1.481.100  753,460  1,725,286 

April  3  .  1,909,423  384.300  1,616,045 

April  10 .  1,239,221  352,555  1,179.140 

April  17 .  1,355,157  540,484  839,482 

April  24 .  1,125,278  76,472  733.567 

•May  1  .  271,285  236,595  275,059 

May  8  .  471,934  118,811  569.738 

May  15 .  199,675  62,480  936,234 

May  22 .  166,804  157,211  734,646 

May  28 .  44,803  42,159  563,596 

June  5 .  114,170  106.078  1,035,144 

June  12  .  194,517  73,374  832,736 

Largest  exports  in  1912.  week  March  7 .  2,247,363 


Smallest  exports  in  1912,weekNov.28 .  11,247 

Largest  ever  recorded,  week  Feb.  1, 1909 _  8,289,369 

Smallest  ever  recorded,  week  Nov.  28. 1912.  1 1.247 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  June 
7,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com,  Oats, 

barrels  bushels  bushels  bushels 

June7.’13_.  392,000  3,147,000  6,824,000  5,588,000 

May 31, '13.  283.000  2,712,000  3.174,000  4,417:000 

June  8,  '12..  217,494  1,487,631  6,038,743  2,453,079 

June  10,'H.  248,630  2,505,768  6,058,380  4,577.363 

June  11, '10.  305,064  1,976,102  4,075,168  2,670,432 

Season  July  1, 1912,  to  June  7, 1913 — 

Flour,  bbls  ...  16,763,000  Com,  bush. ...209,902,000 

Wheat, bush. .355, 124,000  Oats,  bush _ 225,092,000 

Season  July  1. 1912,  to  May  31, 1913 — 

Flour,  bbls  ...  16,371,000  Corn,  bush.. ..203, 078, 000 

Wheat, bush. .351,977,000  Oats.  bush.... 219,504, 000 

Season  July  1, 1911,  to  June  8,  1912- 

Flour, bbls _  14,364,606  Com,  bush _ 184,378,157 

Wheat, bush. .216,445,494  Oats,  bush _ 147,333,940 

Season  July  1, 1910,  to  June  10,  1911 — 

Flour,  bbls  ...  15,042.708  Corn,  bush _ 192,602,455 

Wheat, bush. .218, 366, 248  Oats,  bush _ 182,891,668 

Season  July  1, 1909,  to  June  11, 1910- 
Flour,  bbls  .. .  19,599,099  Com,  bush. ...165, 768, 731 

Wheat.bush.. 247, 506,086  Oats,  bush _ 161,543,802 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


Week  end'g  Week  end'g  Week  end'g 
June  13,  '13  June  6,  T3  June  14,  '12 

Week .  47,529  53,151  53,790 

Season .  13,328,639  13,281,110  15,606,639 

VISIBLE  SUPPLY— BALES. 

Week  end’g  Week  end’g  Week  end’g 
June  13,’13  June  6.’13  June  14, ’12 

World's .  3,698,716  3,833,147  3,628,859 

American .  2,329,716  2,498,147  2,631,856 


Boston  Wool  Market. 

A  quiet,  uneventful  week  has  been  noted  in 
the  local  wool  market,  most  of  the  interest  being 
at  present  centered  in  the  primary  markets  in 
the  west  and  in  Texas.  Conditions  have  been 
reversed  of  late,  the  mill  buyers  having  lowered 
their  buying  limits  to  some  extent,  while  dealers 


have  shown  more  desire  to  secure  some  of  the 
desirable  new  wools,  even  though  it  is  necessary 
to  pay  more  money  for  them  than  seems  to  be 
justified  by  market  conditions  here.  At  Kerr- 
ville,  Tex.,  on  Wednesday,  nearly  1,500,000 
pounds  of  wool  were  sold,  the  first  sale 
of  consequence  in  that  state  this  season. 
This  wool  was  all  secured  by  a  well-known 
Boston  house  on  sealed  bids,  the  price  paid  being 
withheld.  Further  sales  have  been  held  in 
eastern  Oregon  and  western  Idaho,  the  sale 
at  Vale,  Ore.,  on  Tuesday  resulting  in  the 
highest  prices  of  the  season  being  paid.  These 
were  estimated  to  mean  a  scoured  cost  laid 
down  here  of  51052  cents  for  good  staple  clips 
and  47048  cents  for  ordinary  wools.  A  little 
wool  has  been  transferred  in  the  “Triangle” 
at  15016  cents  in  the  grease,  estimated  to  cost 
43045  cents  laid  down  here  for  scoured  medium 
wools.  In  Montana,  shearing  is  just  commenc¬ 
ing,  and  only  one  clip  of  importance  has  been 
sold  as  yet.  The  Ray  clip  has  just  been 
secured  by  the  Chicago  dealer  who  bought  it 
last  year,  the  price  paid  being  17(5)17%  cents, 
against  20  cents  paid  last  year.  This  clip  in¬ 
cludes  700,000  to  800,000  pounds  of  wool,  about 
two-thirds  staple,  and  will  shrink  64  to  65  per 
cent.  Buying  has  quieted  down  again  in  the 
fleece  wool  sections,  the  mills  being  unwilling  to 
continue  paying  the  high  prices  demanded  in  the 
face  of,  conditions  here.  With  this  change  of 
front  on  the  part  of  mill  buyers,  dealers  have 
also  lowered  their  buying  limits,  and  the  result 
is  that  for  the  moment  very  little  wool  is  being 
transferred.  Recent  sales  have  been  made  on 
the  basis  of  20021  cents  for  medium  wools  and 
17018  cents  for  fine,  in  both  cases  to  the  farmer. 
The  new  fleece  wools  are  arriving  very  slowly, 
as  some  of  the  dealers  have  notified  their  ship¬ 
pers  not  to  hurry  the  new  wools  along.  Others 
have  received  moderate-sized  lots  and  have  got 
them  opened.  One  house  reports  the  transfer 
of  about  100,000  of  new  fleeces  on  the  basis  of 
20020%  cents  for  fine  unwashed  wools  and 
22023  cents  for  quarter  and  three-eighths  blood 
combing  wools.  No  delaines  have  yet  been 
moved,  and  washed  wools  have  not  arrived  in 
sufficient  volume  to  warrant  their  being  shown. 
The  new  territory  wools  continue  to  move 
very  slowly,  the  prices  realized  just  about 
letting  the  dealers  get  out  whole.  Manufac¬ 
turers  show  very  little  interest,  the  bulk  of  the 
transactions  for  the  week  being  in  small  lots  of 
both  greasy  and  scoured  wools  needed  for  the 
mills  who  have  taken  some  small  orders  for 
duplicate  heavy-weight  goods  and  must  have 
a  little  wool  to  piece  out  with.  Lots  of  scoured 
wool  are  being  taken,  five  to  thirty  bags  at  a 
time,  and  it  is  apparently  impossible  to  get 
manufacturers  to  cover  their  needs  beyond  a  few 
days  ahead.  Pulled  wools  are  quiet,  the  clean-up 
sale  of  about  2,000  bags  of  Chicago  A  supers 
recently  having  relieved  the  market.  Foreign 
wools  are  quiet,  with  only  scattering  sales  of 
small  lots  of  wool  in  bond. 


Boston  Shoe  and  Leather  Market. 

Sales  of  hemlock  sole  leather  are  reported 
satisfactory  in  amount,  and  prices  are  firm. 
Foreign  buyers  have  been  taking  full  sides  in 
good-sized  orders.  Buying  of  union  sole  has 
been  in  moderate  lots  but  widely  distributed. 
Total  sales  are  satisfactory,  considering  season 
and  general  conditions.  The  market  for  oak 
backs  is  on  a  45-cent  basis.  Market  is  well 
cleaned  up  and  stocks  are  limited.  Waterproof 
chrome  sole  is  in  good  demand,  and  size  of 
orders  is  increasing.  Sales  of  rough  leather  are 
absorbing  receipts.  Elk  side  upper  leather  is 
moving  freely.  Black  chrome  sides  are  selling 
well  with  some  concerns.  Some  dealers  report 
a  little  improvement  in  call  for  finished  calf¬ 
skins,  but  the  market  is  quiet,  and  reports  of 
price  cutting  are  heard.  Demand  for  light¬ 
weight  patent  leather  is  fair,  and  patent  kid 
and  patent  colt  are  sold  up  to  receipts.  Buyers 
are  taking  about  enough  hides  to  absorb  re¬ 
ceipts,  and  stocks  are  not  accumulating  to  any 
extent.  Ohio  buffs  are  quoted  at  14014%  cents. 
Selected  native  steers  are  quoted  at  16%(5>17 
cents  ;  cows,  15015%  cents.  Middle  and  heavy 
weight  calfskins  are  steady,  but  light  weights 
are  easy.  The  wholesale  shoe  trade  reports 
business  quiet,  and  orders  coming  in  from 
the  trade  and  salesmen  are  not  up  to  usual 
amounts.  Tan  shoes  with.  rubber  soles  are 
selling  unexpectedly  well  for  both  men’s  and 
women’s  wear,  and  difficulty  is  found  to  supply 
the  demand. 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

June  12,  June  5,  - - to  this  week - 

1913  1913  1912  1911  1910  1909 


Middle .  89  74  92  64  53  69 

New  England  21  23  26  29  24  29 

Southern.....  53  27  65  30  50  54 

Western .  34  42  47  54  24  37 

Northwestern  12  16  15  10  7  8 

Far-western  .  30  •  33  21  25  20  16 

Total .  239  215  266  212  178  213 

Canada .  18  44  21  27  27  28 


THIS  WEEK'S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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In  the  United  States  about  88  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
4  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


BRADSTREETS  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe — including  bankers ,  lawyers,  rail 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  mm.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


Investment  Bonds 


United  States  Government .  3s 


City  of  New  York . 4  l-2s 

City  of  Tacoma .  5s 

City  of  San  Francisco .  5s 

Ramsey,  N.  J .  5s 

Montclair,  N.  J . 4  l-2s 

State  of  Louisiana . 5s 

State  of  Idaho . 4  l-2s 


Central  Railroad  of  New  Jersey .  5s 

Chicago,  Milw.  &  St.  Paul  Railway . 4  l-2s 


These  and  over  one  hundred  other  issues  of  bonds  are 
described  in  our  circular. 

Investors  will  be  interested  In  a  chart  we  have  pre¬ 
pared  showing  the  relation  between  the  yield  of  bonds 
and  the  cost  of  living. 

Circular  and  Chart  will  be  sent  upon  request. 


_ _ _ FINANCIAL 

“ SHUTTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  Hiioh  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request- 

5chmidts(]allatin. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


[No.  2,370.] 

REPORT  OF  THE  CONDITION  OF  THE 

CHASE  NATIONAL  BANK  OF 
THE  CITY  OF  NEW  YORK, 


at  New  York,  in  the  State  of  New  York,  at  the  close  of 
business  June  4th,  1913. 


RESOURCES. 

Loans  and  discounts . 

Overdrafts,  secured . 

U.  S.  bonds  to  secure  circulation . 

U.  S.  bonds  to  secure  U.  S.  deposits. . 

Premiums  on  U.  S.  bonds . 

Bonds,  securities,  &c . 

Bonds  loaned . 

Due  from  national 
banks  (not  reserve 

agents) .  $4,894,172  98 

Due  from  State  and 
private  banks  and 
bankers,  trust  com¬ 
panies,  and  savings 

banks .  2,077,260  59 

Checks  and  other  cash 

items . 463,382  63 

Exchanges  for  Clear¬ 
ing  House .  7,367,469  24 

Notes  of  other  na¬ 
tional  banks .  218,300  00 

Fractional  paper  cur¬ 
rency,  nickel  8  and 

cents .  3,253  69 

Specie .  18,820,230  45 

Legal  tender  notes. . .  6,289,307  00 


Redemption  fund  with  U.  S.  Treas¬ 
urer  (5%  of  circulation) . 

Due  from  U.  S.  Treasurer . 


$65,323,823  20 
576  48 
450,000  00 
50,000  00 
163,274  70 
24,750,889  35 
1,150,000  00 


40,133,376  58 

22,500  00 
200,500  00 


Total .  $132,244,940  31 

LIABILITIES. 

Capital  stock  paid  In .  $5,000,000  00 

Surplus  fund .  5,000,000  00 

Undivided  profits,  less  expenses  and 

taxes  paid .  5,263,489  19 

National  banknotes  outstanding .  443,000  00 


Due  to  other  na¬ 
tional  banks . $38,574,272  70 

Due  to  State  and 
private  banks  and 

bankers .  9,340,265  45 

Due  to  trust  com¬ 
panies  and  savings 

banks .  29,755,951  13 

Individual  dep  o  s  1 1  s 

subject  to  check _  34,893,266  70 

Demand  certificates 

of  deposit .  67  16 

Certified  checks. .  1,895,216  82 

Cashier’s  checks  out¬ 
standing  .  1,884,411  16 

-  116,343,451  12 


United  States  deposits .  100,000  00 

Reserved  for  taxes .  95,000  00 


Total .  $132,244,940  31 

State  of  New  York,  County  of  New  York,  ss.\ 

I,  H.  M.  CONKEY,  Cashier  of  the  above-named  bank, 
do  solemnly  swear  that  the  above  statement  is  true  to 
the  best  of  my  knowledge  and  belief. 

H.  M.  CONKEY,  Cashier. 

Subscribed  and  sworn  to  before  me  this  11th  day  of 
June,  1913. 

GEORGE  E.  SCHOEPPS, 
Correct— A  ttest :  N otary  Public. 

A.  BARTON  HEPBURN,  ) 

GEO.  F.  BAKER,  Jr.,  >  Directors. 

GRANT  B.  SCHLEY,  ) 


A.  B.  Leach  &  Co. 


DIVIDENDS 


Investment  Securities. 


KAUFMANN  DEPARTMENT 


149  Broadway,  New  York 

Chicago  Boston  Buffalo  London 
Philadelphia  Baltimore 

THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING. 
49  Lafayette  Street,  New  York. 


STORES,  INC. 

Preferred  Dividend  No.  2 

Pittsburgh,  Pa.,  June  11,  1913. 
The  Directors  have  this  day  declared  a  divi¬ 
dend  of  $1.75  per  share  on  the  Preferred  Stock, 
payable  July  1,  1913,  to  stockholders  of  record 
June  20,  1913. 

Cheques  will  be  mailed. 

EDGAR  J.  KAUFMANN,  Treasurer. 


_ SPECIAL  NOTICES _ 

A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 

Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  on  request 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


BRADSTREET’S,  SATURDAY,  JUNE  14,  1913 


INANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  flrst-class  Investment  TNVTi'STMli’NT 
Securities  on  commission.  Receive  ac-  J 1  1 

counts  of  Banks,  Bankers,  Corporations,  SPflTTR  TTTES 
Finns  and  Individuals  on  favorable 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  Statesand  Canada, and  drafts  drawn  In  the  Uni  ted 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
Ar  cable  transfers  on  all  points.  Issue  Com- 
mercial  and  Travellers’  Credits,  available  in 
CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STSEET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8$ 
Explanatory  Booklet  sent  on  request 

H.  H.  SEVIER  &  CO., 

SUCCE88ORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

„  ,  ,  (  N.  Y.  Produce  Exchange 

Members  of  j  Chicago  Board  of  Trade 

ONE  WALL  STREET 

Special  Direct  Wires  to  all  Gram  Centres. 

Telephone,  3780  Rector. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


SBertron,  Or  is  coni. 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 

INVESTMENT  SECURITIES 

SPECIAL  NOTICES 

Typewriter 
Ribbons  and  ggg 
Carbon  Papers  I  teas?  ■ 

The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 
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Sentiment  as  distinguished  from  actual 
business  is  somewhat  more  favorable  than 
heretofore.  In  this  respect  conservatively 
sanguine  factors  are  sufficiently  numerous 
to  more  than  offset  retarding  develop¬ 
ments.  It  is  felt  that  stocks  have  been 
quite  fully  starved,  that  textile  lines  have 
probably  discounted  the  effects  of  com¬ 
ing  tariff  changes,  that  crop  prospects 
are  certainly  good  enough  to  warrant 
optimism,  and  that  the  removal  of  ap¬ 
prehension  from  financial  circles  all  augur 
well  for  a  good  go-ahead  movement  later. 
Still  the  current  situation  is  invested  with 
the  usual  mid-season  conditions,  plus 
caution  about  far  future  buying,  for  which 
banks  which  wish  to  guard  against  undue 
strain  when  the  crop  movement  begins  in 
earnest  are  largely  responsible.  Distribu¬ 
tion  on  current  account  is  fairly  active, 
retail  trade  has  certainly  been  aided 
by  warm  weather,  western  textile  cen¬ 
ters  have  felt  the  impetus  'of  a  smart 
demand  for  sheer  fabrics  suitable  for 
seasonable  wear,  while  there  is  a  strong 
belief  that  more  fall  business  has  been 
taken  than  current  reports  would  indicate, 
and  it  is  evident  that  trade  in  general  is 
larger  than  it  was  at  this  time  last  year, 
when  there  was  an  abundance  of  irreg¬ 
ularity.  In  the  surplus  crop  producing 
sections  of  the  country  there  are  no  com¬ 
plaints  about  road,  current  or  future  orders, 
though  it  is  quite  generally  conceded  that 
business  on  spot  account  has  tapered  off 
from  preceding  weeks,  a  condition  that 
is  always  witnessed  as  the  season  for 
general  inventorying  approaches.  Nor  can 
it  be  said  that  country  trade  is  active,  for 
farmers  are  either  busy  harvesting,  as  in 
the  winter-wheat  regions,  for  instance,  or 
cultivating  their  crops,  and  these  every¬ 
where,  except  in  the  larger  oats-yielding 
regions,  are  fairly  good.  Indeed,  even  in  the 
south,  where  trade  continues  to  lag,  senti¬ 
ment  as  to  the  future  is  buoyed  up  by  antici¬ 
pations  of  a  large  cotton  crop.  Reports  as 
to  industrial  conditions  are  rather  mixed.  In 
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I  textile  lines  a  fair  degree  of  activity  is  noted, 

I  but  woolen  goods,  which  are  especially  af¬ 
fected  by  tariff  changes,  are  probably  not 
operating  more  than  60  per  cent,  of  capacity, 
and  the  silk  goods  trade  still  is  affected  by 
strikes,  some  of  which  are  waning  after  a 
prolonged  siege.  Steel  mills  continue  ac¬ 
tive,  though  new  business  is  small,  while 
lighter  products  are  lower  in  price,  and  un¬ 
filled  orders  are  being  worked  up.  The 
pig  iron  market  is  long  on  inquiries  but 
short  on  actual  orders,  and  prices  continue 
to  recede.  Machinery  markets  are  prob¬ 
ably  quieter,  though  some  of  the  prin¬ 
cipal  centers  report  sustained  demand. 
Mine  and  mill  supplies  are  in  good  request, 
and  one  of  the  principal  western  markets 
announces  the  receipt  by  one  concern  of 
a  large  order  for  automobile  parts  that  will 
keep  it  busy  well  into  next  year.  Despite 
various  diverse  factors,  labor  is  well  em¬ 
ployed,  farmers  want  help,  and  some  of  the 
leading  industrial  centers  complain  of  a 
paucity  of  skilled  as  well  as  common 
laborers.  Trade  in  anthracite  coal  is  good, 
stocking  up  prior  to  the  advance  due 
July  1  being  the  feature,  and  the  mar¬ 
ket  for  bituminous  coal  continues  very 
firm,  production  being  restricted,  and  there 
are  fears  of  car  shortages.  Lumber  is 
quieter,  prices  are  somewhat  easier,  and  in 
the  far  northwest  there  is  talk  of  some 
logging  camps  suspending  operations  for  a 
while.  Railway  traffic  is  helped  by  the 
fact  that  crops  are  moving  to  market  from 
the  southwest  and  seaboard  shipments 
continue  heavy.  Western  country  banks 
are  said  to  be  in  a  good  position  to  aid  in 
the  crop  movement.  Collections  do  not  im¬ 
prove,  and  even  the  most  favorably  situated 
regions  say  payments  are  not  above  fair. 

The  rally  in  the  stock  market  which 
began  on  Wednesday  of  last  week  was 
maintained  until  well  into  this  week, and  fol¬ 
lowing  the  retreat  of  the  overextended  short 
interest,  a  season  of  extreme  quiet  has  en¬ 
dued  on  which  profit-taking  on  the  advance 
has  developed.  Some  slight  recessions  are 


noted,  but  the  general  feeling  lacks  the 
apprehensive  tone  noted  previous  to  the 
sharp  upturn  of  June  11  and  succeeding 
days.  Reports  from  European  money 
markets  have  been  mainly  responsible  for 
small  declines  shown.  Bonds  are  dull  and 
steady.  Time  money  is  firmer,  and  con¬ 
servatism  in  borrowing  is  being  enjoined 
both  by  precept  and  by  the  imposition  of 
full  rates. 

Other  Points. 

Banks  continue  to  frown  on  anything 
savoring  of  speculation ;  they  can  see  uses 
for  their  dollars  when  harvests  making 
and  to  be  made  throw  supplies  market- 
ward,  and  because  of  this,  combined 
with  tariff  exigencies,  they  advise  deal¬ 
ers  to  keep  light  shelves.  At  the  same 
time,  the  manufacturer  declines  to  make 
up  goods  unless  he  is  assured  of 
orders,  and  with  this  maneuvering  to  be 
on  the  right  side  of  tariff  legislation,  there 
is  some  suggestion  that  pinches  will  ensue 
once  demand  spreads  out.  As  it  is,  some 
western  buyers  of  fancy  cotton  goods  are 
placing  some  business  for  spring.  A  suf¬ 
ficient  number  of  contracts  have  been  taken 
for  duck  goods  to  insure  mill  activity  for 
some  time  to  come.  Portland,  Ore.,  reports 
that  the  Japanese  are  large  buyers  of 
wheat  for  future  delivery,  the  crop  in  Japan 
not  being  good.  Lexington,  Ky. ,  indicates 
that  shortage  of  labor  combined  with  tariff 
agitation  has  caused  the  cultivation  of  hemp 
to  be  practically  discontinued.  Export  trade 
is  immense,  and  large  trade  balances  ap¬ 
parently  favor  the  United  States.  Immi¬ 
gration  to  this  country  during  the  month 
of  April,  175,179  persons,  was  the  largest 
since  May,  1907.  Pittsburgh  manufacturers 
of  iron  and  steel  think  they  have  been  bene¬ 
fited  by  the  recent  action  of  the  Interstate 
Commerce  Commission  reducing  the  rates 
on  coke  and  ore.  In  other  words,  they  feel 
that  their  competitive  position  as  against 
Chicago  and  some  other  districts  has  been 
improved.  There  is  a  good  deal  of  structural 
steel  work  in  sight  in  the  east,  but  fabricators 
and  erectors  seem  to  be  cutting  prices,  and 
there  are  some  intimations  that  forces  are 
being  reduced.  There  is  some  talk  of  a 
possibility  of  imports  of  steel  billets,  this 
potential  development  being  suggested  by 
the  action  of  the  Senate  committee  in  put¬ 
ting  semi-finished  steel  on  the  free  list. 
Copper  is  dull,  except  for  some  sales  of 
electrolytic,  resales  of  which  have  been 
made  at  concessions. 

The  Commodity  Markets. 

It  has  been  a  weather  market  for  the 
cereals  this  week,  with  fluctuations  fre¬ 
quent,  and  because  of  general  complaints  of 
dry  weather,  grains  are  all  higher,  though 
the  extreme  advances  of  the  early  week 
have  not  been  held.  Wheat  started  the 
week  strong  and  higher  on  reports  of  dry 
weather  in  the  northwest,  and  on  Saturday 
and  Monday  the  advance  was  2@2J^  cents, 
half  of  which  was  lost  on  Tuesday,  but 
part  of  it  in  turn  regained  on  Wednesday, 
to  be  lost  again  on  Thursday,  making  a 
slight  fractional  net  gain  for  the  week  in 
September,  while  July,  because  of  the  immi¬ 
nence  of  the  winter-wheat  harvest,  showed 
1  cent  loss.  Corn  advanced  3  cents  to 
Monday,  but  lost  half  of  it  later,  on  reports 
of  showers  in  the  northwest.  September 


oats  were  almost  4  cents  up  by  Monday, 
but  lost  a  trifle  later  in  the  week,  making 
the  net  advance  3%  cents  up  to  Thursday. 

The  western  potato  market  saw  a  con¬ 
tinuance  of  the  collapse  noted  last  week, 
and  prices  as  low  as  6@15  cents  a  bushel 
were  reported  from  Chicago,  Duluth  and 
Kansas  City.  Eastern  markets  were  slower 
to  respond,  but  toward  the  close  old  pota¬ 
toes  were  demoralized. 

Cotton  was  strong  early  in  the  week,  and 
despite  realizing  later,  shows  an  advance  of 
5  to  14  points  on  futures  and  5  points  on 
spots.  Crop  reports  were  fairly  good  and 
acreage  reports  showed  increases,  but  local 
stocks  continue  to  decrease.  Census  Bureau 
figures  of  consumption  in  May -were  the 
largest  since  January.  The  May  figures 
were  510,000  bales,  against  503,677  bales  in 
April,  485,182  bales  in  March,  466,933  bales 
in  February  and  533,251  bales  in  January, 
the  record  month  this  season. 

The  Crops. 

Crop  reports  to  Bradstreet’s  are,  in  the 
main,  good,  owing  to  the  occurrence  of 
much  needed  rains  in  the  northwest,  the 
southwest  and  the  Ohio  valley  and  the 
prospect  that  the  moisture  may  extend 
eastward  to  the  very  dry  crop  growing 
regions  of  the  north  Atlantic  states. 

Widespread  showers  are  reported  to  have 
fallen  in  the  spring-wheat  northwest  and 
to  have  checked  deterioration  in  North 
Dakota.  Parts  of  South  Dakota,  however, 
report  rain  badly  needed.  Rains  have  also 
fallen  in  the  southwest  along  the  lines  of 
the  Atchison  and  in  Texas,  thus  helping 
corn.  Further  east,  rain  is  needed  in  the 
corn  belt  and  in  oats  producing  regions  of 
Missouri  and  Illinois.  In  the  latter  states 
oats  and  hay  have  been  badly  hurt.  The 
same  condition  holds  true  in  parts  of  New 
York,  Pennsylvania  and  Maryland,  where 
vegetable  growth  has  been  arrested  by 
long  continued  dry  weather. 

Two  states  of  the  west,  Iowa  and 
Nebraska,  are  conspicuous  for  the  good 
crop  reports  sent,  and  in  these  wheat, 
corn  and  oats  all  send  good  reports.  East¬ 
ern  Kentucky  and  southern  Ohio  note  good 
conditions,  but  western  Kentucky  needs 
rain  badly. 

Winter-wheat  harvesting  is  now  general 
as  far  north  as  Kansas,  and  in  Illinois  and 
Indiana  it  will  be  general  next  week.  The 
crop  generally  is  a  large  one  of  good 
quality.  Texas  wheat  and  oats  yields  have 
been  large  and  fine  in  quality,  but  Okla¬ 
homa  acreage  yields  of  wheat  have  been 
light. 

The  wheat  crop  in  Montana,  Washing¬ 
ton  and  Oregon  looks  very  promising,  and 
large  yields  are  reported  probable. 

Except  for  threatened  boll  weevil  dam¬ 
age  in  the  lower  Mississippi  valley  and  in 
Alabama,  cotton  crop  reports  are  good. 
Very  general  rains  have  fallen  in  Texas, 
and  warm  weather  has  succeeded  the  re¬ 
cent  cool  spell  in  Louisiana,  Mississippi  and 
Alabama.  In  southwest  Tennessee  and  in 
South  Carolina  cotton  crop  reports  are  good. 

In  Virginia  tobacco,  corn  and  wheat  all 
look  well,  and  large  yields  are  probable. 
It  has  been  too  dry  in  Maryland,  and 
damage  to  grain  and  vegetables  is  reported. 
In  parts  of  New  York  the  weather  is  too 
dry,  and  the  hay  crop  in  the  Hudson 
valley  will  be  shoi;t. 


STATE  OF  TRADE 


SEASONABLE  QUIET.  Trade  Feeling  More  Optimistic.  Con¬ 
servatism  Rules,  but  Current  Wants  Furnish  Good  De¬ 
mand.  Crop  Reports  Good.  Oats  an  Exception.  Winter- 
Wheat  Harvest  General.  Large  Crop.  Rains  in  West 
Give  Promise  of  Needed  Moisture  to  Follow.  Industry- 
Active,  Except  in  a  Few  Textiles.  Retail  Trade  Good  for 
Season.  Trade  as  a  Whole  Ahead  of  Last  Year.  Stock 
Market  Quiet.  Collections  Slow.  Money  Firmer.  Foreign 
Trade  Enormous.  Record  Balances  Promised. 


ay  Framings. 

Railway  gross  earnmgs  for  the  month  of 
April  were  more  satisfactory  than  was  ex¬ 
pected,  comparison  with  last  year  showing 
an  increase  of  10.5  per  cent,  on  a  total  of 
$247,818,839.  In  April,  1912,  conditions  were 
irregular,  and  gross  receipts  went  up  only 
2.5  per  cent.  Net  revenue  for  April  this 
year  advanced  3.3  per  cent.,  the  aggregate 
being  $58,049,543,  but  without  the  abnormal 
increase  shown  by  the  hard-coal  roads,  303 
percent.,  a  decrease  from  April,  1912,  would 
be  manifested.  Last  year  coal  mining,  bitu¬ 
minous  and  anthracite,  was  disturbed,  and 
in  consequence  of  that  and  floods  in  the 
Mississippi  valley,  net  earnings  fell  9.3  per 
cent.  In  the  middle  west  the  floods  of 
March  last  affected  April  net  earnings  of 
lines  operating  in  that  section,  and  in 
consequence  expenses  for  maintenance  ex¬ 
panded.  However,  expenses  in  general 
continue  high,  this  being  one  of  the  most 
significant  factors  bearing  on  net  earnings. 
Gross  earnings  of  thirty-three  roads  for  the 
first  week  of  June  amounted  to  $11,869,921, 
a  gain  of  9  per  cent,  over  the  corresponding 
week  in  1912. 

New  Records  in  Foreign  Trade. 

May  exports  were  of  record  size  for  that 
month,  but  imports  fell  off  from  the  like 
month  a  year  ago,  partly,  no  doubt,  because 
of  anticipated  tariff  changes,  the  result 
being  a  record  excess  of  exports  for  that 
month.  The  eleven  months’  excess  of  ex¬ 
ports  is  the  third  largest  ever  reported,  and 
an  excess  approaching  that  of  May,  if  shown 
in  June,  will  guarantee  an  excess  of  exports 
for  the  fiscal  year  now  nearing  its  close, 
larger  than  did  the  record  years  1908-09 
and  1900-01,  which  were,  respectively,  $666,- 
431,555  and  $664,592,862.  The  features  in 
May  export  trade  were  the  large  gains  shown 
in  shipments  of  breadstuffs  and  cotton,  the 
decreases  reported  in  cotton  oil,  mineral 
oils,  animals  and  meats,  and  the  small  gain 
reported  in  other  exports.  Exports  and 
imports  of  merchandise  for  the  current 
fiscal  year  will  break  all  records,  the  gains 
»ver  last  year  being,  respectively,  11.4  and 

10.4  per  cent. 

Financial  Markets. 

Extreme  quiet  prevails  in  the  stock 
market,  which  after  showing  a  further 
tendency  to  recover  from  the  recent  break, 
developed  profit-taking  with  moderate  re¬ 
cessions  in  prices.  Wall  Street  sentiment 
is  improved  and  less  apprehensive,  though 
adverse  foreign  money  market  conditions 
preceding  the  July  settlements  in  Europe 
have  a  restraining  influence  on  the  situa¬ 
tion  here.  Bonds  are  dull  and  steady. 
Foreign  exchange  is  firm  at  4.86.80  for 
demand  sterling. 

Bank  clearings  for  the  week  ending  with 
June  19  aggregate  $3,285,218,000,  a  de¬ 
crease  of  five-tenths  of  1  per  cent,  from  last 
week,  but  an  increase  of  6.3  per  cent,  over 
the  like  week  of  1912.  Outside  of  New 
York  the  total  is  $1,400,781,000,  a  gain  of 
five-tenths  of  1  per  cent,  over  last  week 
and  of  5.7  per  cent,  over  the  corresponding 
week  last  year.  The  increase  at  New  York 
over  last  year  is  6.9  percent.  Eighty-one 
cities  show  increases  over  the  like  week  of 
1912,  while  thirty  display  losses.  Among 
the  more  important  cities  outside  of  the 
country’s  metropolis,  Chicago  shows  an  in¬ 
crease  of  4.4  per  cent.,  Philadelphia  13.8 
per  cent.,  St.  Louis  7.8  percent.,  Pittsburgh 

6.4  per  cent.,  Kansas  City  8.9  per  cent., 
Baltimore  25.2  per  cent.,  Cincinnati  6.3 
per  cent.,  Minneapolis  22.4  per  cent.,  Los 
Angeles  2  per  cent.,  and  Cleveland  16.2  per 
cent.  On  the  other  hand,  Boston  displays 
a  lost  of  10.6  per  cent.,  and  San  Francisco 
5.1  per  cent. 

Business  failures  for  the  week  ending 
June  19  were  235,  which  compares  with  239 
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last  week,  266  in  the  like  week  of  1912,  222 
in  1911,  187  in  1910  and  223  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  June  19,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  5,328,428  bush¬ 
els,  against  5,032,466  bushels  last  week  and 
4,734,034  bushels  this  week  last  year.  For 
the  fifty-one  weeks  ending  June  19  all  ex¬ 
ports  are  238,409,336  bushels,  against  169,- 
208,518  bushels  in  the  corresponding  period 
last  year.  Com  exports  for  the  week  are 
113,173  bushels,  against  194,517  bushels  last 
week  and  59,463  bushels  in  1912.  For  the 
fifty-one  weeks  ending  June  19  corn  exports 
are  39,144,769  bushels,  against  33,231,604 
bushels  last  year. 

In  Canada. 

Trade  in  Canada  continues  unsettled,  but 
the  consensus  is  that  basic  conditions  are 
sound.  Any  tendency  that  there  might 
be  toward  expansion  is  checked  by  the 
paucity  of  money  and  the  unsatisfactory 
state  of  collections.  On  the  other  hand, 
crop  conditions  are  favorable,  and  plant 
growth  in  the  surplus  producing  sections 
was  helped  during  the  week  by  needed 
moisture.  In  the  northwestern  provinces 
trade  is  especially  quiet  and  collections 
are  very  slow,  with  no  indication  of  any 
marked  ease  in  rates  for  money.  Exports 
of  wheat  are  very  heavy.  Bank  clearings 
for  the  week  ending  with  Thursday  aggre¬ 
gate  $173,476,000,  a  decrease  of  9.3  per 
cent,  from  last  week,  but  an  increase  of 
2.7  par  cent,  over  the  corresponding  week 
last  year.  Business  failures  for  the  week 
terminating  with  Thursday  number  24, 
which  compares  with  18  last  week  and  21 
in  the  like  week  of  1912. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  gray  and  converted  cotton 
goods  for  the  manufacturing  and  retail  trade 
are  in  very  good  demand,  and  low  and  medium 
priced  cotton  dress  goods  sell  well.  Worsted 
dress  goods  are  also  fairly  active,  but  for  heavier 
makes  there  is  little  inquiry.  Worsted  and 
woolen  yams  are  not  in  very  strong  demand. 
Cotton  yarns  are  steady.  Raw  silk  is  firm  in 
price,  but  the  industry  is  still  affected  by  labor 
troubles,  and  local  demand  is  restricted.  The 
Paterson  strike  is  practically  a  failure.  Laces 
and  embroideries  sell  well.  Manufacturers  of 
most  lines  of  men’s  and  women’s  furnishings 
and  hoisery  and  knit  goods  are  busy  and  report 
trade  conditions  fairly  satisfactory.  Wholesale 
grocers  report  sales  not  so  active,  except  in 
sugars,  which  are  now  being  rushed  to  make 
up  for  previous  month’s  neglect.  Sound  flour 
is  in  demand,  but  lower  qualities  are  neglected. 
In  the  meat  business  prices  of  small  stock  show 
some  fluctuation  but  have  not  increased.  Re¬ 
tailers  complain  of  less  business.  The  leaf 
tobacoo  market  is  quiet,  but  the  higher  grades 
are  scarce.  Manufacturers,  as  a  rule,  are  doing 
little,  though  some  report  business  ahead  of 
this  time  last  year.  Brisk  business  is  reported 
by  most  manufacturers  of  confectionery,  and 
conditions  are  more  satisfactory.  Hides 
and  skins  are  only  fairly  active.  Shoe 
leathers  are  dull  and  fancy  leathers  unchanged, 
but  bag  and  strap  leathers  are  in  good  demand. 
There  has  been  a  general  falling  off  in  the  metal 
trades  during  the  past  week.  Spring  trade  is 
about  over  with,  and  dealers  are  only  purchas¬ 
ing  enough  to  keep  up  assortments.  This  con¬ 
dition  relates  to  trade  in  the  vicinity  of  New 
York  City.  In  other  states  the  reports  are 
more  favorable,  and  manufacturers  in  the  metal 
lines  are  all  busy.  Pig  iron  is  quiet  and  prices 
are  unchanged,  while  inquiries  are  light.  Paints 
and  oils  are  dull,  varnish  gums  quiet  but  firm, 
and  rosins  and  turpentines  unsettled.  Rye 
straw  is  cheaper  at  $25  per  ton. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  June  20 : 

Boston — Builders’  supplies  are  moving  well. 

|  Jobbers  in  paints  and  painters’  supplies  report 


that  although  the  season  began  late,  it  is  likely 
to  last  well  into  the  summer,  there  being  more 
business,  than  usual  at  this  time  of  tlfe  year. 
Glass  business  is  also  good  and  prices  steady, 
and  brick  manufacturers  are  quite  busy.  Pig 
iron  is  quiet,  buying  being  mostly  in  small  lots. 
Business  in  most  lines  of  lumber  is  fair,  with 
declines  in  some  qualities.  Wholesale  business 
in  anthracite  coal  is  fairly  satisfactory.  Bitu¬ 
minous  coal  is  firm.  Retail  dealers  report  a  fair 
business  stocking  up  customers  for  next  winter, 
prior  to  an  expected  advance  in  prices  July  1. 
Confectionery  manufacturers  report  a  satisfac¬ 
tory  trade,  despite  the  off  season.  The  liquor 
business  is  inactive  and  sales  are  reported 
below  normal.  Leaf  tobacco  merchants  report 
a  lull  in  trade  and  unsatisfactory  collections. 
The  general  provision  market  shows  little  varia¬ 
tion  in  quotations,  which  continue  on  a  high 
level.  Among  wholesale  grocers  there  is  a 
more  or  less  pessimistic  tone  prevailing,  but 
notwithstanding  this  fact,  it  is  admitted  that 
sales  are  about  normal.  Collections  are  said  to 
be  fair. 

Providence — Textile  mills  are  fairly  busy, 
but  are  reported  buying  raw  materials  for  im¬ 
mediate  wants  only.  Manufacturers  of  machine 
tools  report  a  good  business.  Jewelry  is  quiet, 
but  compares  favorably  with  a  year  ago,  and 
manufacturers  expect  a  good  fall  business. 
Building  is  fairly  active,  and  general  wholesale 
lines  report  a  fair  business,  with  collections 
slow. 

Philadelphia — Wool  is  quiet,  though  some 
optimistic  traders  speak  of  a  slightly  better 
feeling.  The  weaving  trade  is  dull,  and,  with 
some  exceptions,  manufacturers  are  running  to 
only  50  to  60  per  cent,  of  capacity.  Wholesale 
dry-goods  and  notion  houses  have  had  a  good 
week,  both  in  volume  and  collections,  and 
retail  houses  also  report  a  decided  improve¬ 
ment  with  continued  warm  weather.  Manu¬ 
facturers  of  cloaks  and  suits  have  some  orders, 
but  factories  are  doihg  very  little.  Manufac¬ 
turers  of  waists  are  approaching  inventory 
taking,  which  is  their  dull  period,  although 
some  continue  fairly  busy  on  wash  dresses. 
In  jewelry,  business  is  up  to  or  somewhat  in 
excess  of  one  year  ago,  and  collections  are  fair. 
Weather  conditions  have  materially  helped  in 
the  shoe  line.  There  is  greater  activity  in 
buying,  and  collections  in  a  measure  have 
benefited.  Trade  in  hides  and  leathers  is  not 
very  active,  buying  apparently  being  only  for 
current  needs.  There  is  no  material  change 
in  price.  Collections  are  fairly  satisfactory. 
Wholesalers  and  jobbers  of  drugs  and  drug¬ 
gists’  sundries  are  busy,  but  collections  are 
slow.  Paints  are  active,  but  painters’  margins 
of  profits  have  been  cut.  Prices  are  steady  and 
collections  slow.  Iron  and  steel  are  unchanged, 
but  prices  are  low  for  basic  material.  There  is 
a  fair  demand  for  finished  products,  but  lack 
of  settled  price  conditions  hinders  the  placing 
of  new  orders,  and  buying  is  largely  for  current 
needs.  Prospects  for  new  business  are  regarded 
as  favorable.  Brewers  report  trade  dull,  with 
collections  good.  Wholesale  liquor  dealers  are 
busy,  but  report  poor  collections.  There  is 
considerable  business  in  tobacco  and  cigars, 
but  collections  are  hard  to  make. 

Pittsburgh — Jobbing  houses  say  business 
continues  good,  with  future  prospects  favor¬ 
able.  Lumber  continues  to  sell  in  good  volume. 
Mine  and  mill  supply  houses  say  business  con¬ 
tinues  in  excess  of  last  year.  Collections  continue 
fair.  While  there  have  been  but  few  orders 
placed  during  the  current  week  in  iron  and 
steel,  there  appears  to  be  increased  activity, 
and  prospects  are  looked  upon  as  encouraging, 
there  being  numerous  inquiries  for  finished 
material.  No  orders  of  consequence  were  placed 
for  pig  iron  during  the  week.  Prices  remain  a 
little  unsteady.  Quotations  are  :  Basic,  $14.50  ; 
Bessemer,  $16.25,  and  foundry,  $14.  There 
has  been  no  gray  forge  sold  and  no  inquiries 
for  some  time.  There  are  numerous  inquiries 
for  foundry  iron.  Malleable  is  quoted  at  $14.50 
and  billets  at  $26  to  $27.  No  contracts  are  re¬ 
ported  for  coke,  which  is  quoted  at  $2.25  and 
$2.50,  and  foundry  coke  at  $3. 

Buffalo — Inquiries  for  pig  iron  are  increas¬ 
ing  and  there  is  a  fair  amount  of  new  business. 
There  is  a  good  demand  for  finished  iron  and 
steel,  but  unfilled  orders  are  decreasing.  Re¬ 
tail  trade  in  staples  is  improving,  and  jobbers 
of  dry  goods  and  clothing  are  doing  a  slightly 
better  business.  The  live-stock  market  is  active 
and  prices  are  firm.  Crops  in  this  section  are 


in  good  condition,  and  a  large  fruit  crop  is 
expected.  Collections  are  slow. 

AT  THE  WEST. 

Chicago — Scattered  rains  throughout  the 
Dakotas  have  arrested  damage  to  spring  wheat. 
So  far  losses  have  not  been  severe.  There  are 
1,000,000  acres  planted  on  stubble,  and  this  area 
needs  the  best  of  growing  conditions  to  make 
an  average  crop.  Harvesting  of  winter  wheat  is 
general  over  Kansas,  and  is  becoming  so  in  Mis¬ 
souri,  Illinois  and  Indiana.  It  has  been  started 
in  southern  Nebraska,  and  will  be  on  in  a  week 
or  ten  days  in  the  central  section.  High  tempera¬ 
tures  in  Nebraska  and  in  the  central  west  have 
prevented  winter  wheat  from  filling  properly. 
General  expectations  are  for  a  total  crop  of 
475,000,000  bushels.  Oats  have  been  damaged 
in  Ohio,  Indiana,  Illinois,  a  good  part  of  Mis¬ 
souri,  Kansas  and  Oklahoma.  Parts  of  Iowa 
would  be  benefited  by  rains.  Corn  has  made 
rapid  growth,  owing  to  very  high  temperatures 
for  June.  Dry  weather  over  the  greater  part 
of  the  belt  has  permitted  active  cultivation  of 
the  crop  and  put  fields  in  excellent  shape.  It  is 
too  dry  in  western  Indiana  and  part  of  the  best 
corn  sections  in  Illinois,  Missouri  and  Kansas. 
Good  rains  fell  along  the  line  of  the  Atchison 
Railway  system  on  Wednesday  and  Thursday, 
Kansas,  Oklahoma  and  Texas  being  helped. 
Business  shows  fair  activity,  but  buyers  are 
cautious,  and  those  who  seek  banking  favors  are 
being  told  to  go  slow  in  loading  up  with  stocks. 
Dry-goods,  clothing  and  shoe  houses  are  doing 
a  normal  business,  although  house  sales  this 
week  fell  below  those  of  the  two  previous 
weeks.  Road  orders  continue  satisfactory. 
Warm  weather  has  improved  retail  trade,  par¬ 
ticularly  in  goods  suitable  for  hot  weather. 
Buying  of  iron  and  steel  is  fair,  and  specifica¬ 
tions  in  some  lines  will  keep  the  mills  busy  for 
the  rest  of  the  year.  There  is  some  shading  of 
prices  on  a  few  lines,  particularly  bar  iron. 
New  business  in  rails  and  railroad  supplies 
generally  is  light.  There  is  also  a  falling  off  in 
wire  products.  Pig  iron  sells  more  freely  in 
fair-sized  lots,  but  at  easier  prices.  More  busi¬ 
ness  is  in  sight.  Coal  trade  is  fair.  Sales  of 
merchandise  are  about  up  to  the  average. 
Butter,  eggs,  poultry  and  potatoes  are  lower. 
Fancy  steers  sold  up  to  $9.20,  but  failed  to  hold 
the  outside  price,  as  dry  pastures  in  the  south¬ 
west  largely  increased  marketings.  Hogs  and 
sheep  declined,  with  receipts  of  hogs  smaller 
and  of  sheep  larger.  Money  is  active  and 
firmer.  Country  banks  generally  are  believed 
to  be  in  good  condition  to  aid  in  the  movement 
of  new  crops,  which  are  starting  marketward 
from  the  southwest.  Collections  are  slower. 

Cincinnati — Dealers  in  dry  goods,  groceries, 
shoes  and  mill  and  mine  supplies  report  a  good 
volume  of  business.  On  the  other  hand,  lumber 
is  quiet.  Produce  and  general  merchandise 
are  moderately  active.  Arrivals  are  ample  and 
in  some  cases  in  excess  of  requirements.  The 
market  for  coal  is  affected  by  renewed  labor 
troubles  and  a  shortage  of  cars.  Prices  are 
firm  and  dealers  anticipate  higher  figures.  Re¬ 
tail  trade  is  good  and  merchants  are  optimistic. 
Whiskey  is  firm  and  demand  is  fair.  Clothing 
manufacturers  report  an  exceptionally  good 
fall  trade,  and  many  houses  are  opening  up 
new  territories.  An  optimistic  feeling  prevails 
among  business  men  in  this  section,  and  as  a 
rule  most  houses  report  an  increased  volume  of 
sales  over  last  year.  Banks  report  a  firm  de¬ 
mand  for  money.  Growing  crops  have  been 
greatly  benefited  by  recent  rains. 

Cleveland — Warmer  weather  has  improved 
orders  for  seasonable  merchandise.  Trade  in 
hardware,  builders’  supplies  and  machinery  is 
very  good.  Groceries  and  articles  of  food 
consumption  are  active.  Manufacturers  con¬ 
tinue  busy  and  labor  is  apparently  well 
employed.  Money  is  close  and  collections  are 
classed  as  only  fair. 

Portsmouth,  Ohio— Trade  in  all  lines  ex¬ 
cept  steel  is  about  normal.  Manufacturers  of 
shoes  are  experiencing  an  exceptional  business 
for  early  June.  Collections  are,  however,  only 
fair,  in  some  instances  poor.  Crops,  while  late, 
are  in  good  condition  and  were  not  seriously 
hurt  by  the  recent  unseasonable  weather. 

Lexington— Jobbers  in  dry  goods  and  prod¬ 
uce  report  a  slight  slowing  down  in  orders, 
while  dealers  in  groceries,  hardware  and  lumber 
say  business  is  brisk.  The  tobacco  crop  is  in 
excellent  condition  and  practically  all  set. 
Corn  and  wheat  are  growing  well,  while  the 
blue-grass  crop  is  reported  about  one-third  of 
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normal.  Owing  to  shortage  of  labor  and  tariff 
agitation,  cultivation  of  hemp  has  been  prac¬ 
tically  discontinued  in  this  section.  Bankers 
report  a  good  demand  for  money. 

Louisville— Spring  business  in  most  lines 
has  been  up  to  normal  and  is  still  holding  up 
fairly  well.  Hardware,  queensware,  shoes,  dry- 
goods  and  furnishings  dealers  report  orders 
small  and  for  immediate  requirements.  Prices 
of  whiskey  and  tobacco  are  firm,  but  sales  are 
reported  smaller  than  last  year.  Collections 
are  slow  to  fair.  Winter  wheat  is  coming  along 
nicely,  will  soon  be  ready  for  harvest,  and  a 
good  yield  is  anticipated.  Copious  rains  have 
fallen  in  the  blue-grass  region,  weather  condi¬ 
tions  are  favorable  there,  and  crops  are  making 
good  headway,  but  in  the  western  part  of  the 
state  rain  is  very  much  needed  to  help  the 
erops. 

Kansas  City — Wholesale  trade  is  less  active. 
Immediate  business  in  dry  goods  is  quiet, 
although  jobbers  report  a  good  booking  of  fall 
orders,  with  comparatively  few  cancellations  to 
date.  Manufacturers  of  shoes  report  a  quiet 
week.  Millinery  is  seasonably  quiet.  Trade  in 
drugs  is  normal  for  the  season.  Groceries  at 
wholesale  are  less  active.  Retail  trade  is  only 
fair,  and  clearance  sales  are  in  progress.  Money 
is  in  demand.  Collections  are  fair.  Harvesting 
of  wheat  is  general  in  Oklahoma,  Kansas  and 
Missouri.  Reports  indicate  that  the  yield  will 
about  equal,  if  it  does  not  exceed,  that  of  last 
year.  Growing  corn  is  in  favorable  shape. 

St.  Louis — A  continuation  of  dry  weather 
accompanied  by  excessive  heat  has  caused 
heavy  losses  in  oats  and  hay  throughout  Mis¬ 
souri  and  Illinois.  Corn  is  badly  in  need  of 
moisture.  Jobbers  of  dry  goods  continue  to 
report  a  good  volume  of  business.  Gains  over 
previous  year  are  reported  by  manufacturers 
and  jobbers  of  hats.  Clothing  manufacturers 
report  gains  of  from  10  to  15  per  cent,  over  last 
year.  Equal  to  or  slightly  in  excess  of  last 
year’s  volume  is  noted  by  shoe  houses.  Jew¬ 
elry  trade,  while  hardly  up  to  last  month,  con¬ 
tinues  to  show  gains  over  last  year.  Increase 
in  volume  continues  to  be  noted  by  furniture 
manufacturers.  Hardware  is  active.  Trade  in 
drugs  is  irregular.  The  dry  spell  has  helped 
the  grocery  trade.  Demand  for  provisions  is 
fair,  with  prices  firm.  Poultry,  butter  and  eggs 
are  in  liberal  supply  at  lower  prices.  Water¬ 
melons  are  in  demand.  Peaches  and  plums  are 
active,  while  cherries  are  in  liberal  volume  and 
inactive.  Hogs  are  10  cents  lower.  Cattle  are 
slightly  lower.  Collections  are  only  fair.  There 
is  a  good  demand  for  money. 

Denver — General  crop  conditions  throughout 
the  state  are  good.  Jobbing  on  the  whole  is 
fairly  active.  Collections  are  somewhat  slow. 

IN  THE  NORTHWEST. 

Milwaukee — Business  conditions  in  general 
are  good.  Hardware  is  in  steady  demand. 
Manufacturers  of  tin  and  galvanized  ironware 
say  trade  is  good.  Wholesale  groceries  and 
produce  are  in  fair  request.  Local  leaf  tobacco 
dealers  report  that  demand  is  normal.  Manu¬ 
facturers  of  automobile  parts  are  doing  a  good 
business.  One  large  concern  has  taken  a  con¬ 
tract  which  will  keep  it  busy  well  into  next 
year.  There  is  a  shortage  of  skilled  and  com¬ 
mon  labor.  Farmers  also  complain  of  a  scarcity 
of  help.  Lumber,  lime  and  cement  are  in  good 
demand.  One  local  building  supply  house  re¬ 
ports  demand  far  in  excess  of  last  year.  Col¬ 
lections  are  slow.  Crop  conditions  are  favor¬ 
able  and  bumper  yields  are  expected. 

Duluth— Hardware,  furniture,  dry  goods 
and  groceries  are  in  good  demand.  Other 
staple  lines  show  satisfactory  gains.  Retail 
trade  in  seasonable  merchandise  is  good.  Lum¬ 
ber  and  builders’  material  are  fairly  active. 
Some  improvement  is  noted  in  collections. 
Lake  tonnage  is  in  demand.  Favorable  reports 
come  from  farming  districts. 

Minneapolis — Business  is  quite  satisfactory 
for  the  season.  In  most  lines  sales  thus  far  this 
year  have  exceeded  those  of  last  year,  and  in 
some  branches  there  has  been  a  very  material  in¬ 
crease.  If  prospects  for  the  future  are  properly 
indicated  by  the  amount  of  business  already 
booked,  there  would  seem  to  be  no  reason  for 
hesitation.  In  groceries,  staple  dry  goods  and 
hardware,  sales  are  very  good.  Country  collec¬ 
tions  are  seasonably  slow.  Flour  millers  as  well 
as  other  manufacturers  are  not  making  any  com¬ 
plaints  about  business  or  prospects.  Consider¬ 


able  rain  has  fallen,  and  apparently  the  north¬ 
west  has  been  quite  well  covered.  This  tends 
to  inspire  confidence  as  to  the  general  situation 
and  it  augurs  well  for  crops  later  on. 

St.  Paul — Wholesale  trade  is  satisfactory, 
especially  in  staple  lines,  which  are  active,  with 
good  orders  for  both  immediate  and  late  ship¬ 
ment.  Demand  for  builders’  material  con¬ 
tinues  heavy.  Harness  is  in  steady  request 
and  drugs  are  in  good  demand.  Collections 
are  satisfactory.  Considerable  rain  fell  this 
week,  thus  greatly  benefiting  growing  grain, 
and  conditions  in  that  respect  appear  better 
than  they  ever  have  been  at  this  season  of  the 
year. 

Dubuque — Jobbers  of  dry  goods,  furnishings 
and  shoes  report  a  good  volume  of  business. 
Hardware,  implements  and  builders’  materials 
are  also  in  demand.  Staple  lines  continue 
active.  Retail  trade  is  good  and  collections 
are  fair.  Warm  weather  has  been  of  great  bene¬ 
fit  to  com,  and  prospects  are  quite  favorable. 

Sioux  City — Corn  is  growing  under  well- 
nigh  ideal  conditions.  Small  grain  is  in  fair 
shape,  but  rain  is  needed.  Demand  for  cattle 
to  slaughter  exceeds  the  supply.  Trade  is 
fairly  active,  especially  in  summer  wearing 
apparel  and  builders’  materials.  A  slight  im¬ 
provement  is  noted  in  collections,  but  they  still 
are  slow. 

Lincoln  —  Trade,  wholesale  and  retail,  is 
normal.  Collections  are  fair  to  good.  Wheat 
cutting  will  start  in  the  southern  counties  in 
about  a  week.  All  crops  are  doing  well. 

Omaha— Trade  in  all  lines  is  fairly  good, 
with  average  collections.  The  wheat  crop  will 
soon  be  ready  to  cut.  Oats  are  doing  well  and 
a  big  yield  is  expected.  Com  is  in  good  shape, 
with  seasonable  weather.  Pastures  and  the 
hay  crop  are  excellent. 

Sioux  Falls — As  the  result  of  very  hot,  dry 
weather  corn  has  advanced  wonderfully.  Wheat 
and  other  small  grains  are  doing  well,  but  a 
general  rain  is  now  greatly  needed.  Trade  is 
normal.  Collections  are  very  slow. 

AT  THE  SOUTH. 

Baltimore — Current  business  of  moderate 
proportions  is  being  booked,  but  a  waiting  atti¬ 
tude  is  still  apparent  on  fall  business,  bookings 
of  which  are  much  below  usual  for  this  season. 
Growing  crops  in  this  section  are  reported  suf¬ 
fering  considerably  from  a  drought  covering  a 
period  of  upward  of  a  month,  and  farmers  are 
becoming  apprehensive  as  to  the  outlook.  Fair 
activity  is  noted  among  dry-goods  jobbers  on 
bookings  for  immediate  needs,  but  in  distant 
business  there  is  but  little  doing,  and  a  very 
late  season  is  anticipated.  Receipts  of  Mary¬ 
land  leaf  tobacco  continue  light  on  account  of 
dry  weather,  which  prevents  packing  and  ship¬ 
ping.  Sales  are  much  below  the  average.  But 
little  is  doing  in  eastern  Ohio.  Groceries  and 
provisions  are  in  moderate  demand.  Building 
activity  shows  some  let-up,  and  demand  for 
materials  is,  in  consequence,  not  so  active  as 
heretofore.  The  outlook  for  big  business  in  the 
building  line  is  not  very  bright.  Unusually 
high  temperatures  during  the  week  made  for 
slightly  more  activity  in  retail  business  in  sea¬ 
sonable  wearing  apparel,  but  the  season  on  the 
whole  has  not  thus  far  been  a  specially  good 
one.  Collections  in  general  average  slow  to  fair. 

Norfolk — Business  is  quiet.  Cold  weather 
until  the  present  week  has  materially  inter¬ 
fered  with  business  and  growing  crops.  Pay¬ 
ments  in  all  lines  are  slow.  Potatoes  and  other 
lines  of  produce  are  bringing  only  fair  prices. 

Richmond— Trade  conditions  are  satisfac¬ 
tory.  The  disposition  of  the  retailer  is  to  buy 
for  immediate  needs,  but  some  future  business 
is  being  booked.  Crop  conditions  generally  are 
good,  wheat,  hay  and  oats  being  above  the 
average.  A  full  acreage  of  tobacco,  cotton  and 
corn  has  been  planted,  and  these  crops  are  in 
good  condition,  favorable  weather  having  pre¬ 
vailed  for  several  weeks.  Dealers  in  paints, 
oils  and  varnishes  report  sales  in  excess  of 
previous  years.  Manufacturers  of  trunks  and 
bags  report  sales  good.  Manufacturers  of  har¬ 
ness  and  agricultural  implements  have  had  an 
excellent  spring  season,  and  manufacturers  of 
fertilizers  report  sales  in  excess  of  last  year, 
with  slightly  better  prices  prevailing.  Building 
operations  show  some  decrease,  and  real  estate 
sales  are  below  normal.  Little  curtailment  in 
manufacturing  industries  is  noted  and  labor  is 
generally  well  employed.  Retail  trade  is  fair. 


Collections  generally  are  slow,  but  are  up  to 
the  average. 

Charleston,  S.  C. — Jobbing  trade  remains 
quiet,  but  retail  trade  is  good,  owing  to  clear¬ 
ance  sales.  Collections  are  slow.  Cotton  pros¬ 
pects  look  good. 

Chattanooga — Warm  weather  is  retarding 
business  in  all  lines  and  few  orders  are  being 
placed.  Collections  are  slow. 

Memphis — Wholesale  trade  in  dry  goods, 
groceries,  hardware  and  shoes  is  active.  Manu¬ 
facturers  of  furniture  report  sales  ahead  of  last 
year.  Collections  are  only  fair.  The  cotton 
crop  is  in  excellent  condition  and  prospects 
are  good. 

Atlanta — Wholesale  trade  shows  a  slight  im¬ 
provement,  but  collections  continue  slow.  Re¬ 
tail  trade  is  fair.  Good  weather  prevails  and 
the  crop  outlook  is  bright. 

Birmingham — A  better  feeling  prevails  in 
steel  and  iron.  It  is  expected  that  a  buying 
movement  will  have  started  by  the  end  of  June. 
Steel  mills  are  active.  Fabricated  steel  is  in 
demand  at  steady  prices.  Though  lumber  is 
quiet  and  lower,  there  is  no  interruption  in  mill 
work.  Stocks  are  accumulating,  but  dealers 
say  that  before  summer  is  over  there  will  be  a 
decided  change  for  the  better.  Cool  weather 
recently  had  little  effect  on  trade.  Both  whole¬ 
sale  and  retail  trade  for  the  month  of  June  is 
showing  up  fine,  and  traveling  men  report  that 
the  smaller  merchants  are  manifesting  confi¬ 
dence  in  the  future.  One  of  the  biggest  of 
cotton  crops  is  expected. 

Mobile — Jobbers  of  hardware  report  that 
trade  is  fairly  active,  but  other  lines  are  rather 
quiet.  Retail  trade  is  fairly  good.  Collections 
are  slow. 

Montgomery — Recent  cold  weather  did  very 
little  damage  to  crops,  and  the  outlook  at  this 
time  is  good.  Boll  weevil  is  reported  in  many 
sections,  and  some  uneasiness  is  felt.  Busi¬ 
ness  in  all  lines  is  quiet  and  collections  are  poor. 

Jackson — Crop  conditions  are  good.  Trade, 
wholesale  and  retail,  is  quiet.  Collections  are 
slow. 

New  Orleans — -A  spell  of  cool  weather  re¬ 
tarded  crop  growth,  but  good  weather  now 
prevails  and  all  crops  are  doing  well.  Many 
localities  are  reporting  the  appearance  of  boll 
weevil  on  young  cotton,  but  strenuous  efforts 
are  being  made  to  save  the  crop.  General 
trade  conditions  are  rather  quiet,  but  prospects 
for  good  returns  from  this  year’s  crops  are 
favorable.  Business  with  jobbers  is  quiet  and 
collections  are  only  fair. 

Dallas  — For  the  season  jobbing  trade  is 
fairly  good,  but  retail  dealers  complain  that 
business  is  quiet.  Collections  are  fair.  Wheat 
and  oats  are  harvested.  Yields  are  good  and 
the  quality  is  excellent.  Good  rains  through¬ 
out  this  section  have  made  the  corn  crop,  which 
promises  to  be  the  best  we  have  had  for  years. 
Cotton,  while  late,  is  in  excellent  condition. 

San  Antonio —Wholesale  lines  report  that 
sales  are  fair.  Collections  are  poor,  but  pros¬ 
pects  are  good.  Heavy  rains  restrict  sales  of 
merchandise  but  enhance  crop  prospects.  Good 
rains  in  southwestern  Texas  improve  growing 
corn.  Cotton  is  doing  well. 

1 N  THE  FAR  WEST. 

San  Francisco  —  Wholesale  trade  in  dry 
goods  is  very  fair.  Sales  for  the  month  are 
ahead  of  last  year.  Groceries  and  provisions 
are  quiet  and  collections  are  slow.  Exports  from 
and  imports  into  San  Francisco  for  May  were 
the  largest  for  any  month  in  several  years. 
Hardware  and  steel  are  quieter.  Orders  are 
as  numerous  as  last  year,  but  the  volume  is 
less.  Structural  steel,  lumber  and  builders’ 
materials  are  in  good  demand.  Coastwise 
shipping  is  very  active.  Trade  in  dried  fruit 
is  good. 

Portland,  Ore. — While  the  wheat  crop  is 
not  expected  to  be  as  large  as  last  year,  owing 
to  the  smaller  acreage  planted,  prospects  are 
excellent  for  a  large  yield.  While  backward, 
the  condition  of  the  crop  is  reported  very  good. 
Trading  in  wheat  has  been  largely  with  Cali¬ 
fornia  buyers.  Supply  is  diminishing.  The 
Japanese  are  liberal  buyers  of  futures  in  wheat, 
the  crop  in  that  country  not  being  very  good 
this  year.  A  continued  improvement  is  evident 
in  trade  in  general  commodities,  and  jobbers 
are  now  taking  a  more  favorable  view  of  the 
situation.  Contracts  for  new  hop  crops  are 
blocked  by  the  firm  attitude  taken  by  growers. 
Collections  are  slow. 


Seattle — There  is  not  such  an  active  demand 
for  lumber  as  in  the  past,  although  prices  are 
weaker  and  stocks  low.  Cargo  shipments,  how¬ 
ever,  are  about  normal.  Flour  millers  report 
very  satisfactory  sales.  Trade,  wholesale  and 
retail,  is  seasonably  active.  Collections  are  slow. 

Spokane — Lumbering  and  mining  are  now 
more  active  than  other  business  lines.  Trade 
in  general  is  quiet.  The  wheat  crop  looks 
very  promising.  Collections  are  slow. 

Tacoma — Lumber  and  shingle  manufactur¬ 
ers  report  business  slack,  and  prices  have 
weakened  somewhat.  Loggers  report  that 
logs  are  moving  slowly,  and  there  is  talk  of 
shutting  down  camps  for  a  while.  Wholesale 
dealers  in  staple  lines  report  a  fair  volume  of 
business,  but  collections  are  inclined  to  be 
slow.  Cool,  rainy  weather  has  interfered  with 
sales  of  seasonable  goods  at  retail. 

CANADIAN  CITIES. 

Toronto— Business  conditions  are  sound,  but 
some  lines  are  not  expanding  satisfactorily. 
Tight  money  and  slow  settlements  are  curtail¬ 
ing  factors.  Staple  lines  of  groceries  are  mov¬ 
ing  fairly.  Sugar  is  bought  on  a  hand-to-mouth 
basis  because  of  uncertainty  of  impending 
tariff  changes.  Leather  is  quiet.  Nearly  all 
branches  of  trade  complain  of  slow  payments 
from  the  west.  Shoe  factories  and  wholesale 
firms  are  normally  active.  While  some  summer 
fabrics  have  not  sold  well  because  of  recent  cold 
weather,  cottons  and  woolens  on  the  whole 
have  been  sold  in  much  greater  volume  this 
year  and  month  to  date  than  last  year.  Men’s 
goods  are  in  especial  request.  Prices  on  most 
lines  of  cottons  and  woolens  have  been  advanced 
10  per  cent,  during  the  past  three  weeks.  Mills 
are  working  hard  and  deliveries  are  backward. 
Live  stock  markets  are  easier.  Feed  grains  are 
selling  well,  and  bran  is  in  good  demand  and 
higher.  Manitoba  flour  is  up  20  cen  ts  per  barrel. 
Canada’s  visible  supply  of  wheat  is  low.  Gen¬ 
eral  lains  and  warm  weather  in  the  prairie 
provinces  give  oonfidence  of  a  record  wheat  crop. 

Montreal— There  has  not  been  any  material 
change  in  wholesale  business.  Trade  is  not  up 
to  expectations.  Because  of  higher  prices  for 
wheat,  spring-wheat  grades  of  flour  are  up  20 
cents  a  barrel.  Rolled  oats  tend  upward.  Re¬ 
fined  sugar  is  more  active,  but  sale*;  are  not  as 
large  as  they  should  be.  Molasses  is  offering 
freely  at  about  1  cent  per  gallon  below  a  week 
ago,  but  buyers  say  they  have  sufficient  stock 
on  hand  to  last  them  till  the  fall.  Hides  and 
leather  are  quiet.  Exports  of  grain  from 
this  port  during  the  past  week  were  about 
the  heaviest  on  record.  A  number  of  tramp 
steamers  filled  to  capacity  are  leaving  port  this 
week.  The  stock  market  shows  some  improve¬ 
ment.  Money  is  not  so  strong  as  it  was,  although 
there  has  been  no  change  in  rates.  Private 
lenders  and  some  big  estates  are  more  ready  to 
lend  funds.  Remittances  and  city  collections 
are  poor.  Retail  trade; in  the  big  stores  is 
fair. 

Vancouver— On  the  British  Columbia  coast 
the  log  cut  for  May  is  estimated  to  have  totaled 
about  100,000,000  feet,  and  June  returns  are 
maintaining  about  the  same  average.  This  is 
about  10  to  15  per  cent,  above  last  year,  and 
existing  conditions  are  expected  to  continue  for 
at  least  two  or  three  months.  The  lumber 
manufacturing  industry  is  still  in  fair  condition, 
but  sales  locally  and  to  the  prairies  show  no 
improvement.  Wholesale  and  retail  trade  in 
clothing  and  furnishings  is  fair.  Leading  whole¬ 
sale  grocers  say  business  is  well  maintained, 
and  collections  show  improvement.  Hardware 
and  machinery  are  still  somewhat  quiet.  Grain 
and  flour  exports  to  the  Orient  show  an  in¬ 
crease.  A  cut  in  express  rates  has  gone  into 
effect,  and  this  has  had  a  favorable  effect  on 
the  early  fruit  situation  in  the  interior. 

Calgary — Excellent  crop  conditions  are  re¬ 
ported.  Warm  weather  and  plentiful  moisture 
have  been  very  beneficial  for  growing  grain. 

If  present  conditions  continue  for  a  week,  a  full 
yield  is  probable.  Demand  for  lumber  has  in¬ 
creased  materially.  Building  operations  are 
more  active.  Jobbers  report  trade  quiet.  Mer¬ 
chants  are  placing  orders  for  present  needs  only. 
Collections  are  slow,  and  the  financial  strain 
does  not  appear  to  be  easier. 

Winnipeg — Showers  at  most  points  through¬ 
out  the  west  have  materially  helped  crop  growth, 
and  conditions  are  good.  Trade  continues  very 
quiet,  and  collections  are  slow. 
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Whatever  may  be  the  prospects  of  its 
enactment  at  the  present  session  of  Con¬ 
gress,  a  measure  of  banking  and  currency 
reform  will  at  least  be  introduced  in  the 
national  legislature  before  many  days  have 
elapsed.  President  Wilson’s  interest  in  the 
subject  is  well  understood,  and  while  there 
have  been  some  indications  of  opposition 
to  the  plan  to  have  currency  legislation 
adopted  at  the  extra  session,  the  sentiment 
in  favor  of  such  a  course  seems  to  have 
recently  gained  in  strength.  As  has  been 
heretofore  indicated,  the  several  proposed 
measures  have-been  submitted  to  the  Presi¬ 
dent,  and  as  the  result  of  his  considera¬ 
tion  of  them  and  of  conferences  held  with 
administrative  and  legislative  leaders,  a 
measure  has  been  formulated  which  will 
doubtless  be  submitted  with  a  message 
from  him  early  next  week.  Judging  from 
the  variances  between  some  of  the  earlier 
and  some  of  the  later  summaries  which 
have  appeared,  the  proposed  measure  has 
been  modified  in  the  course  of  the  confer¬ 
ences,  and  there  is  a  possibility  that  further 
modifications  may  be  made  as  the  result  of 
the  consideration  of  the  general  subject  by 
the  Currency  Commission  of  the  American 
Bankers’  Association,  which  has  been  en¬ 
gaged  in  formulating  answers  to  the  ques¬ 
tions  sent  to  the  bankers  of  the  country 
some  time  ago  by  the  Senate  Committee 
on  Banking  and  Currency. 

The  measure  provides  for  the  division  of 
the  continental  United  States  into  not  less 
than  twelve  federal  reserve  districts,  each 
of  which  is  to  contain  a  federal  reserve 
city  with  a  federal  reserve  bank,  to  the 
capital  stock  of  which  every  national  bank 
located  within  the  district  will  be  required 
to  contribute  a  sum  equal  to  not  less  than 
20  per  cent,  of  its  unimpaired  capital. 
Each  federal  reserve  bank  is  to  have  at 
the  time  of  beginning  business  a  paid-up 
and  unimpaired  capital  of  not  less  than 
$5,000,000  divided  into  Shares  of  $100. 
Such  reserve  banks  are  to  be  conducted 
under  the  control  of  a  board  of  nine  direct¬ 
ors,  of  whom  three  are  to  be  selected  by 
reserve  district  electors  chosen  by  the 
banks  as  representatives  of  the  stock¬ 
holders  thereof,  three  in  like  manner  as 
representatives  of  the  general  business 
interests  of  the  district,  and  three  by  a 
Federal  Reserve  Board.  The  last-mentioned 
body  is  to  consist  of  seven  persons,  com¬ 
prising  the  Secretary  of  the  Treasury, 
the  Secretary  of  Agriculture  and  the 
Comptroller  of  the  Currency  as  ex  officio 
members,  and  four  persons  chosen  by 
the  President  of  the  United  States  with 
the  advice  and  consent  of  the  Senate. 
Provision  is  made  for  the  grant  to  state 
banks  and  trust  companies  of  the  right 
to  subscribe  to  stock  of  the  federal  re¬ 
serve  banks  of  the  districts  in  which  they 
are  located.  Large  powers  of  control  are 
vested  in  the  Federal  Reserve  Board,  which 
is  empowered  to  examine  the  books  of  the 
reserve  banks  and  require  such  reports 
therefrom  as  it  may  deem  necessary;  to 


require  any  reserve  bank  to  discount  the 
notes  of  another;  to  establish  rates  of  dis¬ 
count  binding  on  the  reserve  banks ;  to  sus¬ 
pend  the  reserve  requirements  of  the  act 
for  definite  periods ;  to  supervise  and  regu¬ 
late  the  issue  of  Treasury  notes  to  reserve 
banks;  to  add  to  the  number  of  reserve 
cities ;  to  require  the  removal  of  officials  of 
reserve  banks,  for  incompetency,  derelic¬ 
tion  of  duty  or  fraud ;  to  require  the  writing 
off  of  worthless  assets  on  the  books  of 
reserve  banks;  to  suspend  the  operations 
of  reserve  banks  and  to  appoint  receivers 
therefor,  and  generally  to  perform  the 
duties  and  functions  specified  or  implied 
in  the  bill. 

The  business  of  the  federal  reserve  banks 
is  to  include  the  rediscounting  of  paper 
presented  by  stockholding  banks  under 
specified  conditions  provided  such  paper 
grows  out  of  actual  agricultural,  commer¬ 
cial  or  industrial  transactions  and  does  not 
run  more  than  a  specified  number  of  days; 
the  buying  and  selling  of  government  secu¬ 
rities,  gold  and  silver  bullion  and  foreign 
coin,  and  open  market  bills  of  a  given 
maturity,  and  government  fiscal  operations. 
All  current  funds  of  the  Treasury  are  to  be 
deposited  in  those  banks,  and  government 
creditors  are  to  be  paid  by  checks  thereon. 
The  bill  provides  for  the  gradual  transfer 
of  reserves  from  existing  national  banks  in 
reserve  and  central  reserve  cities  to  the 
federal  reserve  banks,  and  the  ultimate 
establishment  of  a  reserve  system  with 
given  percentages  of  reserve  ranging  from 
15  per  cent,  of  total  demand  liabilities  for 
country  banks  to  20  per  cent,  for  reserve 
and  central  reserve  city  banks,  of  which  5 
per  cent,  will  be  held  in  the  reserve  bank 
of  the  district  and  5  per  cent,  either  at 
home  or  with  the  reserve  bank,  the 
remainder  being  held  in  the  vaults 
of  the  bank  itself.  The  national  banks 
are  to  be  allowed  to  continue  their 
note  issues  exactly  as  at  present,  and  in 
addition  the  Federal  Reserve  Board  is 
authorized  to  issue  at  its  discretion  federal 
reserve  Treasury  notes  to  an  amount  not 
exceeding  $500,000,000  to  the  federal  reserve 
banks  upon  prime  short-time  commercial 
paper  and  other  liquid  collateral.  These 
notes  are  required  to  be  secured  by  a 
gold  reserve  of  33J£  per  cent,  provided  by 
the  federal  reserve  banks.  These  notes 
are  not  to  be  counted  as  a  part  of  bank 
reserves,  and  power  is  given  to  the  Federal 
Reserve  Board  to  exact  an  interest  charge 
upon  them  to  insure  their  prompt  redemp¬ 
tion.  For  the  furtherance  of  the  foreign 
commerce  of  the  United  States,  national 
banking  associations  are  authorized,  with 
the  consent  of  the  Federal  Reserve  Board, 
to  establish  branches  abroad,  which  may 
also  act  as  fiscal  agents  of  the  United 
States. 

Steady  progress  seems  to  be  made  with 
Secretary  Bryan’s  diplomacy  of  peace.  At 
last  accounts  the  list  of  nations  manifesting 
an  interest  in  his  plan  of  postponing  hos¬ 
tilities  through  treaty  arrangements  had 
increased  to  seventeen,  the  late  comers 
including  China,  the  Dominican  Republic, 
Denmark  and  Hayti.  The  Secretary  of 
State  has  sent  to  the  countries  which 
have  given  favorable  replies  to  his  sug¬ 
gestion  a  note  setting  forth  the  details 
proposed  to  be  embraced  in  the  treaties, 
and  it  is  thought  that  before  long  the  first 
of  a  series  of  treaties  of  the  kind  suggested 
will  be  ready  for  submission  to  the  Senate. 
In  the  first  draft  of  Mr.  Bryan’s  proposals 
it  was  suggested  that  the  international 
commissions  to  be  appointed  under  the  plan 
to  investigate  and  report  upon  disputes 
between  the  contracting  nations  should 
report  within  a  period  of  six  months.  It 
is  now  proposed  that  this  period  shall  be 


extended  to  a  year,  owing  to  the  likelihood 
that  conditions  existing  in  one  or  both  of 
the  countries  which  are  parties  to  the  con¬ 
troversy  may  tend  to  delay  for  a  time  a 
calm  consideration  of  the  matter  at  issue. 
While  touching  upon  this  subject,  it  is  not 
without  interest  to  note  that  in  the  jubilee 
of  Emperor  William  of  Germany,  celebrated 
in  the  early  part  of  the  week,  a  special  fea¬ 
ture  was  the  commemoration  of  his  services 
to  peace. 

Although  the  Interstate  Commerce  Com¬ 
mission  has  decided  that  railroad  rates 
on  west-bound  import  traffic  from  Boston 
must  not  be  lower  than  those  from  New 
York,  there  seems  to  be  ample  prospect  of 
further  agitation  of  the  questions  involved. 
The  effect  of  the  decision  is  that  the  import 
rates  from  New  York  and  Boston  will  be 
the  same,  while  Philadelphia  and  Baltimore 
will  enjoy  lower  rates  on  this  sort  of  traffic. 
The  contention  on  the  part  of  Boston  mer¬ 
cantile  and  other  interests  was  that  that 
city  should  be  allowed  a  substantial  differ¬ 
ential.  Under  the  old  arrangement,  when 
the  rate  from  New  York  to  Chicago  was  75 
cents  per  100  pounds  on  first-class  freight, 
the  charge  from  Boston  was  only  70  cents. 
It  is,  indeed,  intimated  that  action  will  be 
taken  by  the  business  representatives  of 
Boston  to  carry  the  matter  still  further. 
On  the  other  hand,  New  York  commercial 
organizations  are  taking  steps  to  appeal 
from  the  previous  decision  of  the  com¬ 
mission  under  which  the  importing  trade 
of  Philadelphia  and  Baltimore  enjoy  the 
advantage  of  lower  rates  than  New  York 
or  Boston. 

Interest  in  selling  municipal  stocks  by 
over-the-counter  methods,  so  called,  con¬ 
tinues  to  spread.  One  of  the  latest  examples 
is  furnished  by  Baltimore,  which  in  addi¬ 
tion  to  employing  its  own  fiscal  machinery 
is  being  helped  by  the  Baltimore  Sun. 
This  publication  is  selling  the  stock  through 
its  own  office,  and  in  its  published  an¬ 
nouncements  our  contemporary  points  out 
that  the  purchase  of  stock  may  be  made 
with  as  little  trouble  as  merchandise  may 
be  bought  at  a  store  counter.  Thus  the 
stock  is  virtually  being  brought  right  up  to 
the  eyes  of  investors.  At  90  and  accrued 
interest  for  each  $100  share  the  stock  yields 
4 34  per  cent.,  and  perusal  of  the  Sun’s 
columns  shows  that  some  small  investors 
are  buying  the  city’s  obligations.  Indeed, 
there  is  a  certain  degree  of  human  interest 
in  the  accounts  of  how  hoardings  are  being 
dislodged,  as  it  were,  for  the  purpose  of 
purchasing  the  city’s  stock.  For  example, 
one  man  brought  $5,000  in  a  pasteboard 
candy  box,  the  savings  of  thirty-three 
years,  and  all  in  $10  and  $20  bills.  This 
man’s  earnings  never  exceeded  $3.60  a  day, 
and  during  a  part  of  the  fifty-five  years  of 
his  life  they  had  been  as  low  as  $1.10  a 
day.  He  never  married,  though  for  years 
he  supported  his  parents  and  his  sister,  the 
latter  still  being  supported  by  him.  Here 
is  a  man  who  did  not  trust  banks,  and  who 
seems  to  have  been  oblivious  of  the  risk  he 
was  running  in  hoarding  his  hard-earned 
funds  at  home.  But  once  convinced  he  be¬ 
came  an  investor,  and  the  money  so  long 
withdrawn  from  circulation  again  became  a 
producing  power.  This  former  hoarder  is 
not  of  an  exceptional  type ;  he  is  of  the 
kind  that  likes  to  see  or  touch  money,  and 
that  the  class  is  distrustful  of  banks  goes 
without  saying.  But  the  Baltimore  method 
tends  to  convert  many  of  the  doubting 
characters. 

Notwithstanding  the  disposition  of  lead¬ 
ing  American  banking  concerns  to  follow 
the  example  given  by  similar  interests  in 
London,  where  the  underwriting  and  pres¬ 
entation  of  new  bond  issues  for  subscrip¬ 
tion  has  been  temporarily  banned,  high 


rate,  short-term  note  issues  are  still  being 
brought  out  with  a  certain  amount  of  confi¬ 
dence  in  the  public’s  ability  and  readiness 
to  absorb  such  investments.  An  example 
of  this  was  afforded  during  the  present 
week  in  connection  with  an  issue  of  $20,- 
000,000  of  the  Southern  Pacific  Company’s 
one-year  5  per  cent,  notes.  A  syndicate 
headed  by  a  prominent  New  York  banking 
firm  promptly  took  the  notes  in  question, 
and,  it  is  understood,  has  practically  placed 
the  entire  amount  at  the  price  of  99.  The 
notes,  it  may  be  remarked,  are  part  of  an 
issue  of  $30,000,000  recently  authorized  by 
the  California  State  Railroad  Commission 
for  the  purpose  of  providing  for  needed  im¬ 
provements  to  the'  property  of  the  railroad. 
A  feature  of  the  matter  has  been  the  ab¬ 
sence  of  any  special  presentation  of  the 
notes  for  subscription  through  the  medium 
of  advertisements,  the  offering  being  ap¬ 
parently  carried  out  by  bringing  them  to 
the  attention  of  large  investors  and  in¬ 
vesting  corporations  to  which  a  desirable 
short-term  obligation  would  presumably 
appeal. 

A  curious  situation  has  existed  in  the 
market  for  old  potatoes  this  month.  Sales 
of  old  potatoes  by  farmers  who  had  ap¬ 
parently  overstayed  their  market,  added  to 
the  pressure  of  new  growth  from  southern 
points,  have  caused  a  virtual  collapse  of 
prices.  Thus,  last  week  old  potatoes  were 
reported  going  begging  for  buyers  in 
Chicago  at  16  cents  per  bushel,  and  prices 
such  as  15  cents  at  Duluth  and  as  low  as 
6  to  10  cents  per  bushel  at  Kansas  City 
have  appeared  in  news  items  in  papers. 
The  unsettlement  followed  by  collapse  in 
prices  first  noted  in  the  northwest,  where 
farmers  had  held  large  quantities  of  last 
year’s  record  crop,  has  gradually  spread 
to  more  eastern  markets,  but  no  such  low 
prices  as  those  above  quoted  are  found  in 
the  Atlantic  states.  Indeed,  as  late  as 
last  week  potatoes  sold  as  high  as  $1.25 
in  some  of  the  smaller  cities  of  the 
Hudson  valley,  while  toward  the  close  of 
this  week  33  cents  per  bushel  was  paid  at 
New  York.  Last  year's  potato  crop  was  a 
large  one,  in  fact  the  greatest  ever  known, 
but  despite  this  fact  farmers  held  quite 
steadily,  and  until  after  June  1  the  market 
was  a  firm  one.  The  weakness  at  the  west 
and  the  comparative  strength  at  the  east 
point  to  some  defects  in  the  scheme  of 
marketing.  Certainly  such  differences  as 
$1  per  bushel  between  the  markets  of  the 
west  and  east  hardly  seem  to  be  justified. 
In  view  of  the  large  crop  last  year,  and  the 
known  large  demand  shown  by  the  high 
level  prices  early  in  June  at  the  east,  the 
trouble  seems  to  have  been  neither  a  case 
of  overproduction  nor  of  underconsumption, 
but  of  strikingly  defective  distribution  of 
this  great  farm  product. 

A  satisfactory  statistical  compendium  is 
a  valuable  adjunct  of  any  working  library. 
A  work  of  this  character  is  the  Manual  of 
Statistics,  the  thirty-fifth  annual  issue  of 
which  has  just  appeared.  Its  years,  extend¬ 
ing  over  a  generation  as  they  do,  suggest 
that  it  has  earned  a  place  among  reference 
works.  The  volume  is  compact,  and,  in 
addition,  its  subject-matter  traverses  a  wide 
range.  For  example,  one  department  cov¬ 
ers  railways,  while  another  appertains  to 
industrial  corporations.  Then,  too,  there 
are  quotations  for  stocks  and  bonds  dealt  in 
on  the  leading  exchanges,  as  well  as  prices 
for  securities  sold  on  the  “curb”  or  at  auc¬ 
tion.  Statistics  regarding  grain,  cotton  and 
banks,  with  other  data,  are  set  forth  in 
attractive  form.  The  book  is  made  up  of 
1,104  pages,  and  it  is  thumb-indexed.  Busy 
men,  investors,  and  all  who  may  have  to 
do  with  financial  or  crop  matters,  will  find 
the  work  a  helpful  elbow  friend. 
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More  Rate  Cases  Decided. 

Decisions  were  rendered  by  the  Supreme 
Court  of  the  United  States  on  Monday  in 
twenty-three  rate  oases,  in  the  disposition 
of  which  the  court  followed  the  principles 
laid  down  in  the  rulings  in  the  Minnesota 
cases  a  week  before.  The  larger  number  of 
these  cases  came  from  Missouri,  and  in¬ 
volved  the  validity  of  the  freight  and  pas¬ 
senger  rates  fixed  by  the  state  authorities 
there.  In  all  these  cases,  with  three  excep¬ 
tions,  the  court  sustained  the  rates  fixed  by 
the  state.  Among  the  companies  involved  in 
these  decisions  were  the  Chicago,  Burlington 
&  Quincy,  Atchison,  Topeka  &  Santa  Fe, 
Kansas  City  Southern,  Missouri,  Kansas  & 
Texas,  Chicago,  Rock  Island  &  Pacific, 
St.  Louis,  Kansas  City  &  Colorado,  St. 
Louis  &  San  Francisco,  St.  Louis  South¬ 
western,  Missouri  Pacific,  St.  Louis,  Iron 
Mountain  &  Southern,  Wabash,  Chicago, 
Milwaukee  &  St.  Paul  and  Chicago  & 
Alton.  In  the  cases  of  three  railroads, 
namely,  the  St.  Louis  &  Hannibal,  the 
Kansas  City,  Clinton  &  Springfield  and 
the  Chicago  Great  Western,  the  court  held 
that  the  rates  fixed  by  the  state  authorities 
were  confiscatory,  and  this  decision  in¬ 
volved  by  stipulation  the  Quincy,  Omaha 
&  Kansas  City  and  the  St.  Joseph  &  Grand 
Island  railroads.  In  addition  to  the  Mis¬ 
souri  cases,  there  were  two  from  Oregon, 
two  from  Arkansas  and  one  from  West 
Virginia.  The  Oregon  cases  arose  out  of 
complaints  of  the  rates  fixed  in  that  state 
made  by  the  Oregon  Railway  &  Naviga¬ 
tion  Company  and  by  the  Southern  Pacific. 
The  Arkansas  cases  grew  out  of  actions 
begun  by  the  St.  Louis,  Iron  Mountain  & 
Southern  and  the  St.  Louis  Southwestern 
to  restrain  the  enforcement  of  the  passen¬ 
ger  rates  fixed  by  the  law  of  1907  and  the 
freight  rates  established  by  the  state  rail¬ 
way  commission  in  1908.  The  West  Vir¬ 
ginia  case  was  one  in  which  the  Chesapeake 
&  Ohio  Railroad  sought  to  have  the  2-cent 
passenger  rate  of  that  state  declared  in¬ 
valid.  In  these  five  cases  the  Supreme 
Court  held  the  state  rates  valid,  in  con¬ 
formity  with  the  decision  rendered  in  the 
Minnesota  cases. 

In  passing  on  the  Missouri  cases  the  court, 
speaking  through  Mr.  Justice  Hughes,  who 
read  the  opinion  in  the  Minnesota  cases, 
said  that  while  the  former  cases  had  their 
special  facts  by  reason  of  the  location  of 
the  state  and  the  use  of  the  Mississippi 
and  Missouri  rivers  as  basing  points  in 
rate  making,  the  controlling  question  pre¬ 
sented,  with  reference  to  the  authority  of 
the  state  to  prescribe  reasonable  intrastate 
rates  throughout  its  territory  unless  limited 
by  the  exercise  by  Congress  of  its  constitu¬ 
tional  power  over  interstate  commerce  and 
its  instruments,  was  not  to  be  distinguished 
in  any  material  respect  from  that  which 
was  considered  and  decided  in  the  Min¬ 
nesota  rate  cases.  The  chief  interest  in 
the  opinion  in  the  Missouri  cases  arises  out 
of  the  discussion  therein  of  what  consti¬ 
tutes  a  fair  basis  for  the  valuation  of 
railroads  and  the  criticism  of  the  methods 
of  valuation  presented  by  the  railroads 
to  show  that  the  rates  complained  of  were 
confiscatory.  It  was  made  clear  by  the 
court  that  very  definite  and  convincing 
evidence  that  the  estimated  railroad  values 
actually  existed  must  be  produced  in  order 
to  justify  a  decision  that  a  given  rate  was 
confiscatory.  In  the  cases  of  certain  of  the 
railroad  companies  the  findings  of  value 
made  by  the  court  below  were  the  same  as 
the  valuations  placed  upon  the  properties 
by  the  State  Assessing  Board  multiplied 
by  three,  this  multiplication  being  made 
because  the  assessments  were  on  the  basis 
of  one-third  of  the  value  in  the  judgment 
of  the  state  board.  In  other  cases  the  value 
as  found  was  equal  to  twice  the  assessed 


valuation.  In  discussing  the  valuations 
thus  made  the  court  says : 

None  of  the  members  of  the  State  Assessing 
Board  was  examined.  There  is  no  satisfactory 
proof  of  the  grounds  of  their  judgment.  Nor 
was  it  shown  that  these  valuations,  made  by 
them  for  the  purposes  of  taxation,  were  upon  a 
basis  which  could  properly  be  taken  in  deter¬ 
mining  the  fair  value,  where  the  sufficiency  of 
prescribed  rates  is  involved  and  the  issue  is  one 
of  confiscation. 

It  is  urged  that  there  was  other  evidence  in 
support  of  the  conclusions  reached.  The  court 
below,  while  finding  values  equal  to  those  esti¬ 
mated  by  the  State  Assessing  Board,  also  found 
that,  apart  from  the  valuations  of  the  state 
board,  and  upon  the  whole  evidence,  the  prop¬ 
erty  was  at  least  worth  the  amounts  mentioned 
in  the  findings.  It  was  said  that  there  was  con¬ 
sidered  the  immense  terminal  values  of  most  of 
the  roads,  the  amount  of  stock  and  bonds  out¬ 
standing,  what  it  would  cost  to  duplicate  the 
properties  both  with  and  without  terminals  in 
the  large  cities,  and  all  the  evidence  bearing  on 
present  values. 

On  examining  the  evidence,  however,  we 
find  it  to  be  too  general  and  inconclusive  to  be 
regarded  as  sufficient  proof  to  sustain  the  values 
as  found.  Undoubtedly  the  companies  pos¬ 
sessed  valuable  terminals,  but  what  the  values 
were  was  not  suitably  shown.  There  is  an 
absence  of  evidence  appropriately  specific  deal¬ 
ing  with  the  lands,  improvements,  structures, 
equipment  and  other  property  owned  by  each 
company  .and  showing  what  the  various  items 
of  property  were  worth.  It  would  seem  mani¬ 
fest,  from  the  character  of  the  evidence,  which 
can  be  supposed  to  have  relation  to  value,  that 
reliance  was  principally  placed  upon  the  esti¬ 
mates  of  the  State  Assessing  Board.  There 
was  proof  of  the  amount  of  stock  and  bonds,  of 
earnings,  and  also  testimony  as  to  the  cost  of 
certain  recent  construction,  but  while  these 
matters  could  properly  be  considered  in  reach¬ 
ing  a  conclusion,  we  fail  to  find  any  adequate 
basis  for  the  definite  findings  of  value  that  have 
been  made. 

The  court  said  that  testimony  of  this 
general  character  could  not  be  deemed  suf¬ 
ficient  to  support  a  finding  of  confiscation 
or  to  justify  the  annulment  of  the  legislative 
acts  of  the  state. 

Both  in  its  disposition  of  the  Minnesota 
cases  and  in  expressions  which  have  fallen 
from  it  in  the  Missouri  cases,  the  court  has 
made  the  point  clear  that  upon  the  question 
whether  railroad  rates  fixed  by  the  authority 
of  a  state  are  to  be  regarded  as  confis¬ 
catory  or  the  reverse,  each  case  is  to  be 
judged  upon  its  own  facts.  It  was  con¬ 
tended  in  the  Missouri  cases  that  the  legis¬ 
lative  acts  fixing  rates  could  not  be  enforced 
against  one  company  unless  made  effective 
against  all.  The  court  held  that  this  con¬ 
tention  amounted  in  effect  to  the  doctrine 
that  although  the  charges  of  carriers  might 
be  clearly  exorbitant,  the  state  was  power¬ 
less  to  compel  them  to  put  into  effect  rea¬ 
sonable  rates  because  as  to  another  carrier 
differently  situated  the  rates  thus  prescribed 
might  be  unreasonably  low.  This  conten¬ 
tion,  the  court  said,  could  not  be  sustained. 
The  acts  were  valid  upon  their  face,  a 
proper  exercise  of  governmental  authority 
in  the  establishment  of  reasonable  rates, 
and  each  complainant  in  order  to  succeed 
in  assailing  them  must  show  that  as  to  it 
the  rates  were  confiscatory. 

Meat  Products  Under  the  Pure 
Food  Law. 

For  the  first  time  manufacturers  of  meat 
foods  are  now  required  to  comply  with  the 
pure  food  law  of  1906.  This  is  owing  to 
action  taken  by  the  Secretaries  of  the  Treas¬ 
ury,  of  Commerce  and  of  Agriculture  on 
Monday  last,  when  they  revoked  regulation 
39  of  the  rules  and  regulations  for  the  en¬ 
forcement  of  the  food  and  drugs  act.  The 
regulation  was  adopted  on  October  17, 
1906,  shortly  after  the  enactment  of  the 
law.  That  regulation  specifically  exempted 
meats  and  meat  food  products  from  the 
operation  of  the  act,  and  under  it  the  De¬ 
partment  of  Agriculture  has  been  prevented 


from  proceeding  against  manufacturers  of 
meat  foods  under  the  law  or  from  ordering 
seizures  and  prosecutions  for  the  misbrand¬ 
ing  or  adulteration  of  domestic  meats.  The 
revocation  of  the  regulation  is  one  outcome 
of  the  appointment  of  a  new  Secretary  of 
Agriculture.  The  present  incumbent  of  the 
office,  Mr.  Houston,  could  not  understand 
why  meat  and  meat  food  products  were  not 
foods  within  the  terms  of  the  pure  food  law, 
and  why  the  Department  of  Agriculture 
could  not  seize  bad  or  adulterated  or  mis¬ 
branded  meat  once  it  had  entered  into 
interstate  commerce.  He  deemed  it  a 
matter  of  great  importance  to  the  public 
that  the  food  and  drugs  act  should  be  given 
full  force  and  effect,  and  he  asked  the  so¬ 
licitor  of  the  department  for  an  opinion 
as  to  whether  there  was  anything  in  the 
legislation  applicable  to  the  subject  indi¬ 
cating  that  Congress  intended  that  meats 
and  meat  food  products  should  not  be  re¬ 
quired,  in  common  with  all  other  articles  of 
food,  to  meet  the  tests  for  adulteration  and 
misbranding  prescribed  by  the  act  in  ques¬ 
tion.  The  solicitor  answered  the  question 
of  the  Secretary  in  the  negative,  and  the 
latter  subsequently  submitted  the  solicitor’s 
construction  of  tHe  law  to  the  Attorney- 
General  with  a  request  for  an  opinion 
from  him. 

Attorney-General  McReynolds  in  an 
opinion  rendered  on  May  24  expressed  his 
agreement  with  the  solicitor  in  the  latter’s 
view  of  the  law.  He  said  that  both  the 
meat  inspection  law  and  the  food  and  drugs 
act  had  the  common  purpose  of  preventing 
the  shipment  in  interstate  and  foreign  com¬ 
merce  of  impure  or  unwholesome  foods. 
The  former  act,  he  pointed  out,  was  en¬ 
forced  ohly  by  criminal  action,  and  did  not 
provide  for  the  seizure  of  the  meats  them¬ 
selves,  nor  did  it  reach  meats  which  had 
become  spoiled  after  leaving  an  official 
establishment  but  which  were  still  in  inter¬ 
state  commerce.  The  food  and  drugs  act, 
on  the  other  hand,  accomplished  its  pur¬ 
pose,  not  by  an  inspection  preliminary  to 
transportation,  but  by  making  criminal  the 
interstate  commerce  in  adulterated  or  mis¬ 
branded  food  or  drugs.  Under  it  provision 
was  made  for  collecting  and  analyzing  sam¬ 
ples  of  food  and  drugs,  and  in  addition  to 
punishing  violators  of  the  law,  authority 
was  given  to  seize  and  destroy  the  adulter¬ 
ated  or  misbranded  foods  themselves.  The 
Attorney-General  said  that  while  the  two 
statutes  overlapped  to  some  extent,  neither 
was  inconsistent  with  the  other,  nor  did 
anything  contained  in  them  indicate  that 
either  was  intended  by  Congress  as  a  sub¬ 
stitute  for  the  other.  He  advised  the  Sec¬ 
retary  that  the  acts  were  supplementary  to 
each  other,  and  that  both  applied  to  the 
same  articles  of  food  wherever  their  lan¬ 
guage  so  indicated,  adding  : 

‘ 1  That  the  food  and  drugs  act  applies  to 
meats  and  meat  food  products  is  clear  from 
its  language.  For  instance,  in  section  6  it 
is  said: 

“  ‘  The  term  “food”  as  used  herein  shall 
include  all  articles  used  for  food,  drink:, 
confectionery  or  condiment  by  man  or  other 
animals,  whether  simple,  mixed  or  com¬ 
pound.’ 

“Section  7  provides  that,  for  the  pur¬ 
poses  of  the  act,  an  article  shall  be  deemed 
to  be  adulterated,  in  the  case  of  food: 

“  ‘  Sixth :  If  it  consists  in  whole  or  in  part 
of  a  filthy,  decomposed  or  putrid  animal  or 
vegetable  substance,  or  any  portion  of  an 
animal  unfit  for  food,  whether  manufac¬ 
tured  or  not,  or  if  it  is  the  product  of  a  dis¬ 
eased  animal,  or  one  that  has  died  otherwise 
than  by  slaughter.’  ” 

With  the  revoked  regulation  out  of  the 
way,  the  Department  of  Agriculture  has 
the  power  to  treat  meats  and  meat  products 
exactly  like  any  other  food  in  interstate 


commerce,  while  its  powers  under  the  meat 
inspection  law  are  in  no  way  interfered 
with.  As  a  result  of  bringing  meat  under 
the  pure  food  act  as  well  as  under  the  meat 
inspection  law,  the  government  secures 
control  of  meat  foods  not  only  in  the  estab¬ 
lishments  inspected  under  federal  authority, 
but  after  the  meat  product  has  left  those 
establishments  on  an  interstate  journey. 
As  the  situation  is  explained  by  the  officials 
of  the  Department  of  Agriculture,  meat  in¬ 
spectors  have  absolutely  no  power  under 
the  meat  inspection  law  to  seize  meat  or 
meat  food  products  that  have  become  bad 
or  have  been  adulterated  after  they  have 
left  a  federally  inspected  establishment. 
The  only  remedy  possible  under  the  meat 
act  is  to  proceed  criminally  against  anyone 
selling  bad  meat,  but  even  in  this  event  bad 
meat  cannot  be  seized  nor  its  sale  prevented. 
Now,  however,  the  Department  of  Agri¬ 
culture  can  seize  and  prevent  the  sale  of 
bad  or  adulterated  meat,  once  it  has  crossed 
the  state  line  and  remains  in  interstate 
commerce.  In  case  spoiled  meat  again 
reaches  a  federally  inspected  establishment, 
it  comes  under  the  jurisdiction  of  the  meat 
inspection  law,  and  can  be  destroyed,  as 
heretofore  has  been  done.  Under  the  new 
decision,  the  government  can  now  control 
meat  foods  in  interstate  commerce  from 
the  hoof  to  the  retailer,  subject  only  to  the 
limitations  of  the  power  of  the  federal  gov¬ 
ernment  in  interstate  commerce.  Under 
the  opinion  of  the  Attorney-General,  and 
the  action  of  the  three  secretaries,  the  De¬ 
partment  of  Agriculture  is  empowered  to 
require  all  manufactured  meat  products  to 
conform  fully  to  its  labeling  regulation, 
and  can  enforce  its  penalties,  prosecu¬ 
tions  and  seizures  for  misbranding  and 
adulteration. 

Attention  is  called  to  the  fact  that  the 
definition  of  “misbranding”  under  the  pure 
food  lav/  is  much  more  stringent  than  the 
rule  preventing  the  sale  of  meat  products 
under  a  false  or  deceptive  name  under  the 
meat  inspection  law.  Section  8  of  the  food 
and  drugs  act,  to  which  manufacturers  of 
meat  must  now  conform,  provides  that  the 
term  “misbranded”  shall  apply  to  “all 
articles  of  food,  or  articles  which  enter  into 
the  composition  of  food,  the  package  or 
label  of  which  shall  bear  any  statement, 
design  or  device  regarding  such  article,  or 
the  ingredients  or  substances  contained 
therein,  which  shall  be  false  or  misleading 
in  any  particular,  and  to  any  food  product 
which  is  falsely  branded  as  to  the  state, 
territory  or  country  in  which  it  is  manufac¬ 
tured  orproduced.”  In  addition  the  Depart¬ 
ment  of  Agriculture  can  now  apply  fully  to 
meat  products  its  regulations  regarding 
statements  as  to  weight  or  volume  or  num¬ 
ber  of  pieces  in  a  package  required  of  other 
foods.  With  a  view  to  exercising  control 
to  the  full  extent  authorized  by  law  over 
domestic  meats  and  meat  food  products, 
Secretary  Houston  has  appointed  a  com¬ 
mittee  to  formulate  an  effective  plan  for 
cooperation  between  the  Bureaus  of  Chem¬ 
istry  and  of  Animal  Industry,  so  that  traffic 
in  unsound  meats  will  be  beset  with  more 
hazards  than  hitherto. 


Favorable  Foreign  Opinions  of 
American  Trade  Prospects. 

Recent  issues  of  the  leading  English 
financial  newspapers  contain  comments  on 
the  business  position  and  outlook  in  the 
United  States  which  fall  little  short  of 
being  optimistic  in  tone.  The  London 
Statist  of  a  fortnight  ago  expresses  itself 
to  the  effect  that  “whatever  opinions  may 
be  held  concerning  the  economic  condition 
of  individual  countries  at  the  present  time, 
it  is  evident  that  the  situation  in  the  United 
States  is  one  of  considerable  strength,  and 
that  it  is  becomifig  stronger  from  day  to 
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u,  issing  at  some  length  the 

recent  showings  made  by  the  United  States 
in  respect  to  trade  balances  in  its  favor, 
the  same  authority  proceeds  to  say:  “  Inas¬ 
much  as  at  the  present  time  the  United 
States  is  on  balance  self-contained  in  the 
matter  of  capital,  it  is  apparent  that  the 
prosperity  of  the  country  would  not  suffer 
to  any  serious  extent  by  any  curtailment 
of  foreign  supplies  of  capital.  Indeed,  the 
United  States  at  the  present  moment  is  in 
an  exceptionally  sound  position.  Business 
is  not  inflated  by  any  unusual  influx  of 
foreign  money,  nor  is  it  stimulated  by  any 
optimistic  view  of  the  future  of  the  country. 
*  *  *  If  due  account  be  had  of  the  normal 
rate  at  which  the  country  progresses  and  of 
the  relatively  small  expansion  which  has 
taken  place  since  the  crisis  of  1907,  it  will 
be  apparent  that  no  inflation  exists.  Should 
there  be  any  general  reaction  in  the  world’s 
trade  the  United  States  would  suffer  in 
some  degree,  in  common  with  other  coun¬ 
tries,  but  the  trade  reaction  may  be  com¬ 
paratively  light.  *  *  *  In  a  sense,  the 
United  States  at  the  present  time  is  suffer¬ 
ing  from  its  strength.  The  wars  on  the 
continent  (of  Europe)  have  resulted  in  the 
destruction  of  a  great  deal  of  wealth,  and 
have  brought  about  a  serious  monetary 
and  capital  stringency ;  the  result  of  which 
is  to  cause  borrowers  to  seek  to  obtain 
money  and  capital  wherever  they  can  be 
procured.  The  very  prosperity  of  the 
United  States  has  helped  Europe  to  sell 
large  quantities  of  American  securities 
back  to  the  American  people,  and  thus  to 
provide  some  of  the  money  so  urgently 
needed.  *  *  *  The  main  sufferers  in  the 
States  from  the  existing  situation  are  the 
railway  companies,  which  are  accustomed 
to  dispose  of  large  amounts  of  securities  in 
Europe.  For  the  moment,  however,  the 
European  market  is  almost  closed  to 
American  securities  in  consequence  of  the 
desire  of  continental  investors  to  sell  their 
stocks  and  place  themselves  in  funds  to 
meet  the  war  and  other  expenditures.  Of 
course  this  condition  of  things  is  a  tem¬ 
porary  one.”  In  conclusion,  this  eminent 
British  authority  expresses  this  opinion: 
‘‘In  our  view  the  bonds  and  stocks  of 
most  of  the  railways  of  the  United  States 
are  exceedingly  attractive  and  strong  in¬ 
vestments.”  In  treating  the  recent  failure 
of  the  St.  Louis  &  San  Francisco  system,  it 
takes  the  ground  that  the  occurrence  was 
due  entirely  to  present  money  market  con¬ 
ditions  and  to  the  momentary  closing  of 
usual  sources  of  capital  supply.  Further¬ 
more,  the  same  foreign  observer  seems  to 
feel  no  doubt  that  our  Interstate  Commerce 
Commission  will  grant  whatever  increase 
in  rates  is  necessary  to  enable  the  railroads 
of  this  country  to  raise  the  capital  they 
require  for  their  development. 

Somewhat  more  conservative  are  the  ex¬ 
pressions  of  the  London  Economist ,  which 
finds  that  there  is  no  wild  speculation  here, 
while  commerce  has  been  conducted  along 
what  may  be  termed  orthodox  lines,  there 
being  no  intrinsic  reason  why  the  country 
should  not  get  along  comfortably  through 
the  next  few  months.  It  points  out,  how¬ 
ever,  that  when  the  harvest  has  to  be 
moved  the  situation  here  will  need  careful 
handling,  and  in  view  of  the  European 
tightness  in  money,  American  bankers  will 
doubtless  be  as  conservative  as  possible 
meanwhile  in  the  management  of  their  re¬ 
sources.  The  significant  warning  is  added 
that  neither  London  nor  Paris  desires  a  big 
drain  of  gold  to  the  United  States  in  the 
autumn.  The  same  paper,  however,  min¬ 
imizes  the  importance  and  significance  of 
the  St.  Louis  &  San  Francisco  mishap,  in 
which,  it  say«,  there  was  little  to  indicate 
that  the  company  is  typical  of  general 
American  finance. 


New  Records  in  Foreign  Trade. 

Foreign  trade  returns  for  May  repeat 
preceding  months’  stories  of  large  exports 
and  of  lessened  imports,  and  a  repetition  of 
May’s  heavy  excess  of  export  trade  in  the 
current  month  may  achieve  for  the  fiscal 
year  now  drawing  to  a  close  the  distinction 
of  furnishing  the  greatest  excess  of  export 
trade  ever  reported.  This,  too,  despite  the 
fact  that  imports  and  exports  alike  in  the 
current  fiscal  year  will  surely  break  all 
records  of  value  set  up  in  earlier  years. 
The  imports  and  exports  of  merchandise 
for  May  and  the  eleven  months  of  the  cur¬ 
rent  fiscal  year  compare  with  like  periods 
of  the  two  preceding  years  as  follows: 


MAY. 

Imports 

1911 

1912 

1913 

Free  of  duty  $62,126,635 

$84,475,481 

$68,741,882 

Dutiable .... 

67,688,525 

71,222,405 

64,724,568 

Total.... 

129,814,160 

155,697,886 

133,466,450 

Exports 
Domestic ... 

148,831,586 

171,294,137 

191,043,934 

Foreign  ..  .. 

4,320,767 

4,085,921 

3,549,137 

Total  ... 

153,152,353 

175,380,058 

194,593,071 

Exc.of  exp’s 

23,338,193 

19,682,172 

61,126,621 

ELEVEN  MONTHS  ENDING  MAY. 

Imports 

1911 

1912 

1913 

Free  of  duty  $714,729,090 

$814,972,267 

$920,472,559 

Dutiable . . . . 

689,689,831 

707,261,870 

761,082,535 

Total.... 

1,404,418,921 

1.522,234,137 

1,681,505,094 

Exports 
Domestic  ... 

1,875,298,965 

2,036,637.631 

2,268,321,612 

Foreign  ..  .. 

32,314,497 

29,451,036 

34,143,270 

Total.... 

1,907.613,462 

2,066,088,667 

2,302,464,882 

Exe.of  exp’s 

503,194,541 

543,854,530 

620,959,788 

The  ebb  and  flow  of  export  trade  in  lead¬ 
ing  groups  for  May  and  the  eleven  months 
compare  as  follows: 

May,  May,  Changes, 

Exports  by  groups  1913  1912  percent. 


Breadstuffs .  $12,818,756  $5,539,504  1.131.4 

Cotton-seed  oil .  1,424,785  1.475,388  D.  3.4 

Cattle, hogs  &  sheep  125,505  175,201  D.  28.3 

Meat  &  d’y  prod...  11,215,930  11,352,675  D.  1.2 

Cotton .  28,595.716  21,353,150  I.  33.9 

Mineral  oils .  12,502,748  12,926,597  D.  3.2 


Total  above .  66,683,440  52,822,515  I.  26.2 

Other  exports .  127,909,631  122,557,543  I.  4.4 


AU  exports .  194,593,071  175,380,058  1.10.8 

Eleven  mos.  encVg  May,  Changes, 
1913  1912  percent. 

Breadstuffs . $188,113,109  ,$106,386,186  I.  76.8 

Cotton-seed  oil _  19,427,885  23,089,886  D.  15.8 

Cattle.hogs<fesheep  1.404,431  8,722,054  D.  83  9 

Meat*  d’y  prod...  116,029,504  124,184,159  D.  6.5 

Cotton .  533,073,335  556,102,264  D.  4.1 

Mineral  oils .  122,239,525  100,453,998  I.  21.6 


Total  above .  980,287,789  918,938,547  I.  6.6 

Other  exports . 1,322,177,093  1,147,150,120  I.  15.2 


All  exports . 2,302,464,882  2,066,088,667  I.  11.4 


Breadstuffs  and  cotton  were  about  equally 
responsible  for  the  gain  shown  in  leading 
exports  in  May  over  the  like  month  a  year 
ago,  but  the  gain  in  ‘‘other  exports”  was 
also  a  large  one,  the  three  dwarfing  the 
small  decreases  shown  in  exports  of  cotton 
oil,  animals,  meats  and  mineral  oils,  the 
latter,  by  the  way,  furnishing  the  first  de¬ 
crease  shown  in  a  long  time.  For  the 
eleven  months  the  features  are  the  large 
gains  6hown  by  breadstuffs  and  mineral 
oils.  Cotton,  the  country’s  largest  single 
export,  shows  a  decrease  of  4  per  cent., 
the  increase  of  2  cents  per  pound  in  value 
almost  offsetting  a  deficiency  of  over  2,000,- 
000  bales  in  exports  resulting  from  the 
smaller  crop  of  last  year. 

To  recur  tfc>  the  excess  of  exports  over 
imports  in  the  current  fiscal  year,  it  is  in¬ 
teresting  to  note  the  course  of  trade  in  the 
incoming  and  outgoing  branches  during  the 
eleven  months  ending  May  31  of  the  past 
nine  years,  shown  in  the  following  table: 

Exports  Imports  Excess  exports 

1912-13...  $2,302,464,882  $1,681,505,094  $620,959,788 
1911-12...  2,066,088.667  1,522,234,137  543,854,530 
1910-11...  1,907,613,462  1,404,418,921  503,194.641 
1909-10...  1,617,096,940  1,437,070,943  180  025  997 
190809...  1,545,591,515  1,187,255,095  358,336,420 

1907- 08...  1,745,404,066  1.102,234,864  613,169,202 
1906-07...  1,743,111,448  1.321.911,210  421,200,238 
1905-06...  1,618,830.517  1.125,782,375  493,048,142 
1904-05...  1,397,408,180  1,027,065,826  370,342,354 

It  will  be  seen  that  the  excess  of  exports  so 
far  this  year  is  $(120,959,788,  a  sum  only 
twice  exceeded  in  the  past,  and  then  in 

1908- 09  and  1900-01.  The  excesses  of  ex¬ 
ports  in  those  complete  fiscal  years  were, 
respectively,  $666,431,555  and  $664,592,826, 
so  that  any  excess  of  exports  equal  to  that 
shown  in  May  this  year  will  cause  these 


two  high  records  to  be  exceeded.  As  show¬ 
ing  the  full  proportions  of  our  measurable 
foreign  trade  in  the  past  fiscal  year,  the 
following  will  be  of  interest : 

Exports  Imports 

Mchdse...  $2,302,464,882  Mchdse...  $1,681,505,094 

Gold .  77,193.307  Gold .  65,807,051 

Silver....  66,882,754  Silver....  38,903,346 

Total...  2,446,540,943  Total...  1,786,215,491 
There  is  here  shown  a  total  excess  of 
visible  exports  over  imports  of  $660,325,452 
in  the  past  eleven  months. 


Railway  Earnings  Improve. 

Superficially,  railway  earnings  for  the 
month  of  April  were  quite  favorable, 
though  the  results  for  March,  at  least  as 
regards  net  earnings,  were  of  such  a  char¬ 
acter  as  to  superinduce  expectations  of  an 
unfavorable  showing  for  April.  It .  was 
thought  that  floods  would  produce  adverse 
effects,  and  that  these  would  be  fully  re¬ 
flected  in  the  April  returns,  so  much  so,  in 
fact,  as  to  obviate  the  hope  of  increased  net 
earnings  for  the  roads  as  a  whole.  That 
the  floods  made  inroads  on  the  income  pro¬ 
ducing  power  of  many  roads  is  a  certain 
fact,  but  owing  to  special  circumstances 
which  favored  the  anthracite  coal  roads 
this  year,  the  exhibit  for  April  is  seemingly 
above  that  which  the  situation  warranted. 
It  may  be  recalled  that  in  April,  1912,  the 
hard-coal  roads  suffered  from  a  suspension 
of  work  by  the  miners,  and  that  in  conse¬ 
quence  earnings  fell  to  a  very  low  level. 
At  that  time,  too,  the  soft-coal  fields  of 
Pennsylvania,  the  central  west  and  those 
of  parts  of  the  southwest  were  also  affected 
by  labor  troubles.  So  it  will  be  seen  that 
April  of  this  year  compares  with  an  un¬ 
toward  month  in  1912.  These  facts  go  a 
long  way  to  explain  the  favorable  nature 
of  this  year’s  reports,  the  primary  evidence 
of  which  is  reflected  in  a  gain  of  10.5  per 
cent,  in  gross  receipts,  accompanied  by  a 
rise  of  3.3  per  cent,  in  net  earnings.  In 
other  words,  gross  earnings  for  April  of 
this  year  aggregated  $247,818,839,  against 
$224,073,001  for  the  like  month  last  year, 
while  net  earnings  for  April  amounted  to 
$58,049,543,  this  sum  contrasting  with 
$56,177,422  in  the  corresponding  month  of 
1912.  Operating  expenses  continue  very 
high,  the  increase  in  that  item  being  13 
per  cent.  It  will  be  observed  that  the 
actual  gain  in  net  revenue  amounts  to 
only  $1,872,121,  and  in  this  connection  it  is 
apropos  to  note  that  the  coal  roads  con¬ 
tribute  an  increase  of  $3,300,381.  There¬ 
fore,  it  is  obvious  that  without  the  aid  of 
the  sum  just  set  forth,  the  report  as  a 
whole  would  reflect  a  decrease  instead  of 
an  increase.  At  the  same  time,  it  might  be 
noted  that  net  earnings  in  April  of  last  year 
fell  9.3  per  cent.,  and  that  in  the  same 
month  of  1911  they  receded  1.5  per  cent. 

Figured  in  another  way,  and  for  some¬ 
what  identical  roads,  operating  revenues  for 
April  last  went  up  9.7  per  cent,  per  mile  of 
line.  This  was  whittled  down  by  an  ad¬ 
vance  in  operating  expenses  of  12.3  per 
cent,  per  mile  of  line  to  an  increase  in  net 
operating  revenue  of  2. 4  per  cent,  per  mile  of 
line.  Taxes  for  the  month  took  $10,48  2,492, 
an  increase  per  mile  of  line  of  7.9  per  cent. ; 
this  and  shrinkage  in  revenue  from  outside 
operations  left  operating  income  amounting 
to  $47,516,273,  an  increase  of  $810,427,  or 
less  than  1  per  cent,  per  mile  of  line.  This 
aggregate  operating  income,  according  to 
the  Bureau  of  Railway  Economics,  amounts 
for  222,156  miles  to  $214  per  mile  of  line 
for  the  month,  or  $7.13  per  mile  of  line 
per  day. 

The  following  three  lines  give  the  sta¬ 
tistical  gist  of  the  facts  for  April : 

April,  April,  Inc. 

1913  1912  p.  ct. 

Gross  earnings . $247,818,839  $224,073,001  10.5 

Operating  expenses.  189,769,296  167,895,579  13.0 

Net  earnings .  58,049,543  56,177,422  3.3 


The  following  table  shows  the  trend  of 
railway  earnings  over  a  period : 


Per  cent .  inc. 

Per  cent.  inc. 

Per  cent.  dec. 

Gross, 

Net, 

Gross, 

Net , 

Gross, 

Net, 

1913 

1913 

1912 

1912 

1911 

1911 

January  ... 

.  18.9 

45.3 

*9 

*13.8 

tl.9 

6.4 

February  . . 

7.0 

4.8 

10.5 

17.4 

1.6 

13.8 

March . 

5.6 

*5.4 

5.2 

*.l 

4.0 

11.0 

April . 

.  10.5 

3.3 

2.6 

*9.3 

2.5 

1.5 

May . 

. 

2.9 

*3.9 

t.3 

t‘2.8 

June . 

7.0 

6.1 

2.4 

4.9 

July . 

10.6 

12.0 

t.2 

t.5 

August _ 

10.5 

14.2 

.2 

.2 

September. 

8.2 

7.4 

t.2 

t.3 

October _ 

13.7 

16.2 

t.9 

t2.0 

November . 

13.1 

15.4 

.3 

3.8 

December  . 

. 

-- 

12.2 

11.1 

1 1.2 

t6.2 

*  Decrease,  t  Increase. 


The  returns  for  April  when  arranged  in 
group  form  make  this  showing: 

GROSS. 


April,  April,  Inc., 

1913  1912  p.  ct. 

Northwestern . $41,278,596  $37,226,710  10  8 

Central  western .  17.888,288  16.040,556  11  4 

Trunklines .  68,672,941  60.606,554  13  3 

Coal  roads .  13,244.095  8.357,413  58  4 

Eastern  .  11.932.013  11,179.736  6  8 

Southern  .  28.6o6.211  28.841,484  *  8 

Southwestern .  30,047,363  27,226,416  10  3 

Pacific .  36,149.332  34,594,132  4  4 


Total . 247,818,839  224,073,001  10.5 

*  Decrease. 


Increases  are  the  rule,  except  in  the  case 
of  the  southern  reads,  which  furnish  a 
slight  loss — eight-tenths  of  1  per  cent.  The 
heaviest  ratio  of  gain,  58.4  per  cent.,  is  re¬ 
ported  by  the  hard-coal  roads,  which  in 
April  of  last  year  returned  a  decrease  of 
32.7  percent.  The  trunk  lines  display  an 
advance  of  13.3  per  cent.,  and  the  central 
western  roads  have  a  rise  of  11.4  per  cent., 
as  against  a  loss  of  7.2  per  cent,  in  April, 


1912.  The  northwestern  roads  reflect  an 
increase  of  10.8  per  cent.,  while  the  south¬ 
western  contribute  a  gain  of  10.3  per  cent. 
The  eastern  roads  and  the  Pacific  register 
increments  of  6.8  per  cent,  and  4.4  per  cent., 
respectively. 


Net  earnings  for  April  are  herewith  shown 


by  groups : 

April, 

1913 

North  western . $10,073,398 

Central  western .  1,682,730 

Trunklines .  13,455,459 

Coal  roads .  4,389,748 

Eastern .  2,665,778 

Southern .  6,742,878 

Southwestern .  8,324.637 

Pacific .  10,714.915 


April,  Inc., 
1912  p.ct. 
$9,674,209  4  1 

1.997,185  *15.7 

12,845,914  4.9 

1,089,367  303.0 
3,245,233  *17.8 
8,210.540  *17.8 

7,689,025  8.2 

11,425,949  *6.2 


Total .  58,049,543  56.177,422  3.3 


*  Decrease. 


Decreases  are  reported  by  four  of  the  eight 
divisions.  Thus,  the  eastern  and  south¬ 


ern  lines  return  losses  that  are  identical  in 
ratio — 17.8  per  cent.  The  central  western 
lines  furnish  a  drop  of  15.7  per  cent., 
and  in  April  of  last  year  these  roads  re¬ 
turned  a  loss  of  44.7  per  cent.  The  Pacific 
group  exhibits  a  decrease  of  6.2  per  cent. 
On  the  other  hand,  the  hard-coal  roads 
contribute  an  advance  of  303  per  cent.,  as 
against  a  decrease  of  77.5  per  cent,  in 
April,  1912.  The  southwestern  carriers 
report  an  increment  of  8.2  per  cent.,  the 
trunk  lines  4.9  per  cent.,  and  the  north¬ 
western  4.1  per  cent. 

Leading  individual  increases  in  gross 
earnings  are  set  out  in  the  following: 
Pennsylvania,  east  of  Pittsburgh  and  Erie...  $2,010,578 


Lehigh  Valley . .)))  1,606,538 

New  York  Ceutral  .  1,302,856 

Philadelphia  &  Beading .  1,247,653 

Delaware,  Lackawanna  &  Western .  I,14l)l07 

Great  Northern .  1,013  847 

E«e .  950,255 

Lake  Shore  &  Michigan  Southern  .  849,210 

Pennsylvania,  west  of  Pittsburgh  and  Erie. .  767)307 

Delaware  &  Hudson .  759,790 

Central  Railroad  of  New  Jersey .  731,846 

Chicago,  Milwaukee  &  St.  Paul .  697,396 

Pittsburgh  A-  Lake  Erie .  803,654 

Missouri  Pacific .  699,405 

Chicago  &  Northwestern .  588,011 

St.  Loui*  &  San  Francisco .  573456 

Southern  Pacific . . .  572,338 

St.  Louis,  Iron  Mountain  &  Southern .  524,693 

Northern  Pacific .  496,596 

Michigan  Central .  470,466 

Canadian  Pacific .  449,564 

Grand  Trunk  Railway .  446,258 

Wabash  . . .  412)369 

Minneapolis,  St.  Paul  <fc  Sault  Ste.  Marie _  395,719 

New  York,  Ontario  &  Western .  370,162 

Chicago,  Burlington  &  Quincy .  355,468 

Missouri,  Kansas  &  Texas .  334,402 

Rock  Island . 334)358 

Illinois  Central .  311242 

Hoeking  Valley . )  303,’075 

New  York.  New  Haven  A  Hartford .  250,211 

Yazoo  &  Mississippi  Valley .  243,883 

Atchison,  Topeka  &  Santa  Fe .  222,690 

Buffalo,  Rochester  &  Pittsburgh .  220)211 

Mobile  &  Ohio .  216,428 

Elgin,  Joliet  &  Eastern .  180)404 

New  York,  Susquehanna  <&  Western .  169)660 

Chicago  &  Alton .  164,438 

Toledo  &  Ohio  Central .  144,409 

Kansas  City  Southern .  139,266 

Canadian  Northern . , .  137,200 

Louisville  <fc  Nashville .  .129,541 

St.  Louis  Southwestern .  128’934 

Virginian .  122,744 

Boston  A  Maine .  118,143 

Duluth,  Missabe  &  Northern .  101, 897 


Four  roads  report  noteworthy  losses  in 
gross  receipts,  viz.,  the  Chesapeake  &  Ohio 
$746,400,  the  Norfolk  &  Western  $353,300, 
the  Cincinnati,  Hamilton  &  Dayton  $169,000, 
and  the  Cleveland,  Cincinnati,  Chicago  & 
St.  Louis  $128,400. 

The  more  important  increases  or  de¬ 
creases,  as  the  case  may  be,  are  given  in 
the  subjoined  tables : 

INCREASES,  NET  EARNINGS. 


Delaware,  Lackawanna  <fc  Western .  $938,379 

Lehigh  Valley .  923,802 

New  York  Central .  802,129 

Philadelphia  &  Beading .  795,578 

Central  Railroad  of  New  Jersey .  666,258 

Wabash .  538,783 

Delaware  <fc  Hudson .  524,460 

Erie .  411,414 

Pittsburgh  &  Lake  Erie .  371,814 

Chicago,  Milwaukee  &  St.  Paul .  339,933 

Lake  Shore  &  Michigan  Southern .  289,999 

New  York,  Ontario  &  Western .  276,506 

Michigan  Central .  198,593 

St.  Louis,  Iron  Mountain  &  Southern .  193,342 

St.  Louis  &  San  Francisco .  185,999 

Great  Northern .  182,862 

Missouri  Pacific .  177,270 

Hocking  Valley .  166,131 

St.  Louis  Southwestern .  149,845 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie _  135,645 

Mobile  &  Ohio .  123,886 

Toledo  &  Ohio  Central .  114,201 

New  York,  Susquehanna  &  Western .  112,967 

Grand  Trunk  Railway .  108,193 

Yazoo  <fc  Mississippi  Valley .  100,596 

Canadian  Northern . 100,000 

DECREASES,  NET  EARNINGS. 

Pennsylvania,  west  of  Pittsburgh  and  Erie..  $973,875 

Baltimore  &  Ohio .  868,361 

Cleveland,  Cincinnati,  Chicago  &  St.  Louis..  824,141 

Chesapeake  &  Ohio .  680,529 

Norfolk  <fc  Western .  557,703 

New  York,  New  Haven  &  Hartford .  513,750 

Northern  Pacific .  335,734 

Pennsylvania, east  of  Pittsburgh  and  Erie...  270,781 

Louisville  &  Nashville .  263,711 

Union  Pacific .  215,030 

Atchison,  Topeka  &  Santa  Fe .  210,820 

Chicago,  Burlington  &  Quincy .  205,057 

Cincinnati,  Hamilton  &  Dayton .  182,344 

Chicago  &  Alton .  180,679 

Chicago  &  Northwestern .  175,016 

Canadian  Pacific .  170,675 

Boston  <fe  Maine .  162,287 

Wheeling  &  Lake  Erie .  160,343 

Southern  Railway . . .  134,500 

Peoria  &  Eastern .  133,814 

For  the  first  four  months  of  the  calendar 
year  gross  earnings  show  up  as  follows : 

Inc., 


1913  1912  p.ct. 

January . $253,031,837  $212,742,352  18.9 

February .  233,234,774  217,911,881  7.0 

March .  255,906,041  242,219,131  5.6 

April .  247,818,839  224,073,001  10.5 

Four  months _  989,991,491  896,946,365  10.3 

For  the  first  four  months  of  the  current 
calendar  year  gross  earnings  aggregate 
$989,991,491,  a  gain  of  10.3  pqr  cent,  over 
the  like  time  in  1912. 

Net  earnings  for  the  months  of  January, 
February,  March  and  April  furnish  the 
following  figures : 


Inc., 

1913  1912  p.  ct. 

January .  $60,395,834  $41,555,591  45.3 

February .  55,993,145  53,413,622  4.8 

March .  63,208,474  66,870,577  ‘5.4 

April .  58,049,543  56,177,422  3.3 


Four  months....  237,646,996  218,017,212  9.0 

*  D  ecrease. 


It  will  be  seen  that  net  earnings  for  the 
period  named  reflect  an  increase  of  9  per 
cent,  on  a  total  of  $237,646,996. 


The  Foreign  Financial  Strain. 

Allowing  for  exaggeration  in  some  of  the 
accounts  which  have  appeared  in  the  gen¬ 
eral  press  of  conditions  and  prospects  of  the 
foreign  financial  markets,  it  is  nevertheless 
apparent  that  a  good  deal  of  pressure  has 
been  recently  experienced  at  the  European 
money  centers.  Failures  in  the  London 
stock  market,  while  not  numerous  or  of 
striking  magnitude,  serve  to  direct  attention 
to  the  unsatisfactory  conditions  in  specula¬ 
tion  and  investment  at  that  city.  At  Paris 
the  situation  has  been  such  that  the  French 
government  is  understood  to  have  indefi¬ 
nitely  postponed  the  bringing  out  of  its 
large  new  loan,  which,  it  is  further  inti¬ 
mated,  may  not  be  offered  for  subscription 
until  next  autumn.  The  developments  at 
Berlin  have  also  been  of  an  unfavorable 
character.  The  $50,000,000  of  new  imperial 
and  Prussian  government  bonds,  it  seems, 
was  subscribed  for  to  the  extent  of  less 
than  50  per  cent,  of  the  total.  The  German 
Minister  of  Finance,  furthermore,  thought 
it  necessary  to  request  the  bankers  of 
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that  country  not  to  participate  in  or  offer 
any  foreign  loans  at  present,  and  an  illus¬ 
tration  of  the  government’s  policy  was 
given  in  the  refusal  of  official  sanction  to 
the  listing  of  the  new  Mexican  Railways 
loan  on  the  Berlin  Bourse.  Several  minor 
banking  failures  have  occurred  at  German 
provincial  cities,  though  they  seem  to  have 
involved  concerns  the  position  of  which  had 
long  been  considered  doubtful.  The  inci¬ 
dents  in  question  appear  to  indicate  that 
the  important  July  1  settlements  in  Ger¬ 
many  will  be  attended  with  more  or  less 
strain  and  difficulty,  though,  as  was  the 
case  with  the  settlements  of  last  January, 
and  again  with  those  on  April  1,  ample 
warning  and  the  preparation  made  by  the 
German  banks  will  doubtless  avert  any¬ 
thing  worse  than  temporary  inconvenience 
to  financial  and  business  interests.  It  may 
be  noted  that  Berlin  concerns  have  again 
figured  as  borrowers  of  money  from  New 
York,  applications  from  that  source  having 
been  reported  this  week  for  loans  extend¬ 
ing  over  the  July  settlement  period  at  rates 
as  high  as  6  per  cent,  per  annum.  The 
German  demand  in  this  instance  has  not 
yet  assumed  such  an  eager  form  as  it  did 
six  months  or  three  months  ago,  nor  are 
the  terms  offered  for  the  accommodation 
as  high  as  at  those  periods,  so  that  it  may  be 
doubted  whether  any  considerable  amount 
of  American  funds  will  be  temporarily 
employfed  in  easing  the  German  situation. 

In  considering  the  widespread  scarcity 
of  and  dearness  of  money  in  Europe,  lead¬ 
ing  foreign  financial  authorities  lay  stress 
upon  several  factors  as  contributing  to 
create  such  conditions.  The  chief  of  these, 
as  the  London  Statist  sums  it  up,  are  ex¬ 
ceedingly  good  trade  in  the  larger  countries, 
a  superabundance  of  new  security  issues, 
and  the  hoarding  of  large  sums  of  actual 
money.  The  same  authority  holds  that  if 
it  were  not  for  the  political  disturbance 
which  Europe  has  undergone,  this  year 
would  have  seen  the  greatest  trade  move¬ 
ment  ever  experienced.  It  points  out  that 
until  the  uneasiness  caused  by  the  fear  of 
war  has  entirely  disappeared,  the  hoards 
of  gold  accumulated  by  the  peoples  of 
France,  Germany  and  Austro-Hungary  will 
be  unlikely  to  come  out.  In  none  of  the 
countries  mentioned  has  there  as  yet  been 
any  tangible  indication  of  a  release  of  the 
enormous  aggregate  fund  which  has  been 
sequestered,  the  return  of  which  to  circula¬ 
tion  is  a  prime  necessity  for  the  increase  of 
supplies  of  money  in  the  foreign  markets. 


LIABILITIES. 

June  4, 1913  April  4,  1913  June  14. 1912 
Capital:  $123,102,000  $123,602,000  $121,452,000 

Net  profits: 

180,063,400  179,900,900  168,840,300 

Circulation : 

49,679,400  49,275,000  49,775,300 

Due  to  trust  companies  anil  savings  hanks : 

635,744,000  626,298,100  679,640,300 

Individual  deposits: 

735,222,000  748,457,900  832,252,300 

Bonds  borrowed : 

8,433,700  8,292,500  8,655,600 

Other  liabilities : 

3,150,500  2,105,400  3,358,100 


Total:  $1,735,395,700  $1,737,931,900  $1,863,973,900 
The  changes  which  occurred  in  the  prin¬ 
cipal  items  between  the  two  dates  this  year 
and  between  the  current  report  and  the  one 
of  June  14,  1912,  are  shown  as  follows: 

Changes  from 
April  4,  June  14, 
1913  1912 

Doans . —$23,123,100  —$69,021,100 

Cash . 4-  12,518,300  —  29,097,700 

Individual  deposits . —  13.235,900  —  97,031,300 

Due  banks,  trust  cos.,  <fcc.  +  9,445.900  —  43,896,300 

Due  from  banks,  <fcc . +  8,324,000  —  3,209,700 

Investment  securities _ +  1,945,400  —  7,490,800 

The  feature  of  the  return  which  has 
attracted  the  most  notice  and  comment  is 
the  comparatively  heavy  reduction  in  the 
aggregate  loan  accounts  of  the  national 
banks  at  New  York  between  April  4  and 
June  4.  Showing  a  decrease  of  $23,123,100 
within  the  two  months  in  question,  it  reen¬ 
forces  the  idea  that  the  banks  at  the  finan¬ 
cial  center  have  steadily  pursued  the  policy 
of  reducing  their  loan  commitments  with 
a  view  to  preparing  for  a  possible  narrow 
condition  in  regard  to  supplies  of  money 
when  the  heavy  demand  for  funds  and 
credit  asserts  itself  in  the  autumnal  crop- 
moving  period.  It  will  be  noted  that,  in 
spite  of  the  large  shipments  of  gold  from 
New  York  to  France,  which  were  a  feature 
of  the  past  two  months,  the  banks,  never¬ 
theless,  increased  their  cash  holdings  in 
that  period  by  $12,518,300,  while  the  reduc¬ 
tion  of  $13,235,900  in  individual  deposits 


fell  short  of  the  contraction  in  the  loan 
item  by  nearly  $10,000,000.  At  the  same 
time,  the  amount  due  to  banks  and  other 
financial  institutions  increased  since  April 
by  $9,445,900,  while  the  indebtedness  of 
such  interests  to  the  New  York  banks 
increased  to  the  extent  of  $8,324,000. 

Turning  to  the  comparisons  with  a  year 
ago,  the  loans  on  June  4,  1913,  were  $69,- 
021,700  smaller,  while  individual  deposits 
showed  in  that  period  the  remarkable  fall¬ 
ing  off  of  $97,031,300,  and  the  sums  due 


banks  and  bankers  experienced  a  shrinkage 
of  $43,896,300.  In  respect  to  cash,  the  hold¬ 
ings  of  specie  are  $29,097,700  smaller  than 
in  June,  1912.  The  position  of  the  New 
York  institutions,  however,  would  seem  to 
be  stronger  on  the  whole  than  it  was  in 
the  early  summer  of  last  year. 


New  York  National  Banks. 

A  few  days  ago  the  New  York  Clearing 
House  Association  issued  a  combined  state¬ 
ment  of  the  returns  made  to  the  United 
States  Comptroller  of  the  Currency  by  the 
national  banks  of  that  city  under  his  call 
for  their  condition  as  of  June  4.  The  fig¬ 
ures  thus  presented  as  of  that  date,  with 
the  corresponding  items  given  under  the 
last  preceding  call,  which  was  on  April  4, 
1913,  and  that  made  about  a  year  ago, 
June  14,  1912,  are  as  follows: 

RESOURCES. 

June  4, 1913  April  4,1913  June  14,1912 
Loans:  $910,998,600  $934,121,700  $980,019,700 

Overdrafts:  171,600  180,600  158,500 

United  States  bonds  to  secure  circulation : 

51.433.300  50,144,100  60,672.100 

United  States  bonds  to  secure  U.  S.  deposits : 

4,987,300  5,345,200  .  3,113,600 

United  States  bonds  on  hand : 

996,100  1,582,500  1,542,300 

Premium  on  United  States  bonds : 

649,300  664,100  605,100 

Bonds,  securities,  etc. : 

182,993,100  181,047,700  190.483,900 

Banking  house,  furniture  and  fixtures : 

32.503.600  34.523,700  32,670,500 

Due  from  national  banks  and  bankers : 

89.671.600  81,347,600  92,881,300 

Checks  and  other  ca'sh  items : 

12.414.300  10,782,100  11,607,800 

Exchanges  for  Clearing  House : 

149,617,200  151,751,200  172,162,700 

Specie:  247,715,500  237,523,200  265,073,400 

Legal  tenders : 

51,244,200  48,918,200 


62,983,000 

Total:  $1,735,395,700  $1,737,931,900  $1,863,973,900 


The  Cincinnati  Chamber  of 
Commerce. 

After  a  long  and  honorable  career  of 
nearly  three-quarters  of  a  century,  during 
which  it  has  taken  an  active  part  in  the 
commercial,  industrial  and  civic  life  of  the 
country,  the  Cincinnati  Chamber  of  Com¬ 
merce  will  on  June  26  take  on  what  might 
be  termed  a  new  lease  of  life,  when  it  will 
move  into  the  new  quarters  which  have 
been  erected  to  take  the  place  of  its  old 
home  destroyed  by  fire  in  January,  1911. 
i  The  exercises  on  the  day  when  the 
Chamber  wil^  move  into  its  new  home, 
which  it  will  share  with  the  Merchants’ 
Exchange,  will,  among  other  things,  in¬ 
clude  the  unveiling  by  the  mayor  of  Cin¬ 
cinnati  of  a  bronze  tablet  set  in  the  wall 
of  the  auditorium  of  the  new  Chamber 
reciting  briefly  the  history  of  the  or¬ 
ganization.  Ex-President  Taft,  himself  a 
member  of  the  Chamber,  as  was  his  father 
before  him,  will  deliver  the  oration  upon 
that  occasion,  and  ip.  accordance  with  the 
wishes  of  the  people  of  Cincinnati,  and  in 
keeping  with  the  request  of  the  mayor  and 
municipal  council,  the  day  will  be  made  a 
gala  occasion. 

The  Cincinnati  Chamber  of  Commerce 
was  founded  in  1839,  and  was,  in  fact,  the  first 


body  of  its  kind  organized  west  of  Phila¬ 
delphia.  Its  declaration  of  purposes  was  ‘ 1  to 
collect  information  in  relation  to  commercial, 
financial  and  industrial  affairs  that  may  be 
of  general  interest  and  value,  secure  uni¬ 
formity  in  commercial  laws  and  customs, 
facilitate  business  intercourse  and  promote 
equitable  principles,  as  well  as  to  arrange 
for  the  adjustment  of  differences  and  dis¬ 
putes  in  trade.”  That  it  has  lived  up  to 
its  aims  and  has  long  and  ably  fulfilled  the 
mission  here  set  forth  may  be  gathered  from 
a  summary  of  a  few  of  the  more  impor¬ 
tant  movements  it  has  baen  connected  with. 

It  is,  for  instance,  not  perhaps  generally 
known  that  the  Cincinnati  Chamber  was 
the  promoter  of  the  present  National 
Weather  Bureau,  and  during  the  experi¬ 
mental  stage  of  that  great  enterprise  it 
paid  the  expense  of  maintaining  it  until  its 
utility  was  demonstrated  and  the  United 
States  government  had  put  the  plan  into 
general  operation.  It  also  originated  and 
aided  in  putting  into  successful  operation 
a  railroad  over  300  miles  long,  now  owned 
by  the  city  of  Cincinnati  and  operated 
•  under  a  lease  from  it,  which  yields  almost 
a  half  million  dollars  to  the  city  each  year. 
The  Chamber,  too,  is  credited  with  being 
of  great  assistance  to  the  Secretary  of  the 
United  States  Treasury,  Salmon  P.  Chase, 
in  originating  the  plans  and  securing  the 
legislation  which  gave  to  the  nation  its 
present  banking  law.  With  this  record  of 
things  already  accomplished,  the  Chamber 
may  well  look  forward  with  confidence  to 
taking  an  active  part  in  future  great  enter¬ 
prises  which  have  for  their  object  the 
enhancement  of  the  interests  alike  of  the 
city,  the  state  and  the  nation,  of  which  it 
has  been  and  is  so  conspicuous  and  helpful 
a  member. 


EDITORIAL  NOTE. 

The  bulletin  of  the  Canadian  Census  and 
Statistics  Office  shows  that  the  month  of 
May  was  cold  and  dry  with  frequent  night 
frosts,  and  that  these  conditions,  while 
favorable  to  seeding,  retarded  the  growth  of 
the  crops  sown  and  caused  them  to  be 
unseasonably  backward.  The  total  area 
under  wheat  in  Canada  is  provisionally 
estimated  at  9,816,300  acres,  or  57,900  acres 
more  than  in  1912,  the  area  in  spring  wheat 
being  8,990,500  acres,  or  13,100  acres  more. 
Oats  occupy  9,608,500  acres,  compared  with 
9,216,900  acres  in  1912,  an  increase  of  391,- 
600  acres;  barley  occupies  1,425,200  acres, 
an  increase  of  10,000  acres,  and  rye  126,500 
acres,  a  decrease  of  9,610  acres.  For  wheat, 
barley  and  oats  taken  together  the  increase 
represents  459,500  acres.  The  estimated 
acreage  under  hay  and  clover  is  7,475,600 
acres,  compared  with  7,633,600  acres  last 
year.  For  the  three  northwest  provinces 
of  Manitoba,  Saskatchewan  and  Alberta 
the  total  wheat  area  is  estimated  at  9,013,- 
800  acres,  as  compared  with  8,961,800  acres; 
that  of  oats  at  5,207,700  acres,  compared 
with  4,913,900  acres,  and  that  of  barley  at 
852,600  acres,  compared  with  809,800  acres, 
these  differences  representing  increases  of 
52,000  acres  for  wheat,  293,800  acres  for 
oats,  and  42,800  acres  for  barley,  or  388,600 
acres  for  the  three  crops.  On  May  31  the 
condition  of  the  crops  was  reported  as 
generally  favorable  throughout  Canada. 
Expressed  in  percentages  of  the  usual 
standard  of  100,  taken  as  representing  the 
promise  of  a  full  crop,  the  condition  on 
May  31  for  the  Dominion  was  as  follows : 
Fall  wheat  80.6,  spring  wheat  91.5,  oats 
91.7,  barley  91.1,  rye  87.7,  peas  88.2,  mixed 
grains  90.1,  hay  and  clover  <81.1,  pastures 
85,  and  alfalfa  77  per  cent.  At  the  corre¬ 
sponding  date  last  year  the  condition  of 
fall  wheat  was  only  71.46,  but  all  the  other 
crops  were  then  above  90,  excepting  rye, 
87.24;  peas,  83.86,  and  mixed  grains,  87.72. 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  June  20. 

*  4  4%  extra.  t  Also  4nQ  payable  January  1, 1914.  1 1%  extra.  a  l4%  extra.  ft  Shares. 


Slock 

out- 

standing 


6120,000  ' 
$19,820,000 ) 
10,050,000 ! 

153.887.900 

18.330.900  ) 

27.1 12.700  i 
15,000,000  ) 

5,000,000 ) 
4,000,000  ! 
5,000,000  S 

41.233.300) 

41.233.300  5 
30,000,000 
30,000,000 

10.204.700 

20.553.500 

10.539.300) 
2,500,000  5 

20,237,100) 
10,198,000  S 
18,000,000 
11,500,000 ) 
13.000,000 ) 
19,045,100 
16,750,000  ) 
16,750,000  5 
25,000,000  ) 
25,000,000  5 
5,745,872  ) 
8,729,910  5 
30,000,000 
50,000,000  > 
50,000.000  5 
11,000,000) 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 

40.242.400 ) 
52,937,2(X)  5 
20,000,000 ) 
40,000,000  5 
12,500,000 

108,312,500 

9.559.700 
4,531,300 

173.403.500) 
114,173,730  5 

68.755.700 

20,000,000 ) 
20,000,000  5 
152,246,987  ) 
60,000,000  5 
14,862,000  ) 
14,908,000  ) 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000  5 
14,647,000 
14,823,070 
12,436,514 
15,000.000 
200,000,000 
39,701,030) 
33,299,050  5 

62.795.800 
45,246,913) 
41,021,402  5 

116,348,2001 

116.274.900  5 

74.877.200 

11.256.800  ) 

18.556.200  5 

19.542.800) 

20.423.300  5 

130.114.500) 
22,395,000  5 

3.890.700 
47,056,300) 
10,000,000  5 

34.235.500) 
2,000,000  5 

31,000,000) 
8,500,000  ) 
8,500,000) 
25,000,000 

99.816.500 

49.777.300  ) 

29.826.900  S 
30,277,000 
42,503,000 
38,000,000 ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000  5 
15,886.407 

112,378,900) 

47.892.400) 
16,000,000  ) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.936.800  5 
60,000,000 
30,000,000 
61,500,000 

209,990,100 

20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,458,8(50 
93,262,192 ) 
45,740,000  5 
7,869,000) 
13,040,200  5 
29  446,000 

38.209.900 

38.198.300 
29,405,400 
49,931,735  ) 
51,780,971 5 

17.442.800 ) 

22.406.700  5 

17.762.500 ) 
11,850,000  5 

3,917,800 ) 
2,976,500  5 
15,000,000 
30,000,000 ) 
21,000,000  ) 
3,000,000 
34,978,000 
10,700,000 
11,840,000) 
11,840,000 5 
60,000,000 
60,608,000 

21.496.400 ) 

16.383.800  5 

12,000,000 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 


755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 


17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630.000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


58,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16.798.000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 

23,880i6o6 

185,63(1 000 

6,000,000 

67,825,600 

13.000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567.000 

46,000,000 

3,282,000 

34,999,000 

20,000,000 

10,875.000 

169,406,167 

68,878,000 

30,446,550 

47,562,654 


Rate  and  date 
Last  dividend 
declared 

Dividend 

period 

Highest 

and 

lowest 

19\'Z 

Highest 

and 

lowest 

1913 

$3 

June  2,1913 

Q 

2174 

160 

150 

130 

34 

4 

74 

24 

134 

Feb.  1. 1904 

Q 

10H* 

2 

16  4 

64 

1 4 

May  26, 1913 

y 

924 

60 

804 

.614 

1 

July  15, 1913 

Q 

634 

54  4 

57 

40 

1  4 

July  15,1913 

y 

104  4 

98 

99 

92 

1A4 

Nov.  15,1912 

y 

77 

40H2 

504 

194 

14 

July  1,1913 

Q 

1014 

90 

86 

724 

l‘*4 

J  une  30, 1913 

Q 

1074 

914 

90  4 

90 

2 

June  30,1913 

Q 

160 

130 

1364 

128 

474 

114 

464 

21 

134 

July  1,  1913 

Q 

1264 

904 

1294 

804 

4 

July  1,1913 

Q 

0358 

494 

564 

36  4 

1  y4 

July  1,1913 

Q  ' 

120  4 

115 

117 

108 

60^ 

304 

484 

34 

3 

Jun.  1,1913 

J  &  J 

844 

75  4 

784 

05  Ha 

la4 

July  1,1913 

Q 

98 

90 

94 

75 

14 

July  15,  1913 

Q 

118 

1084 

109 14 

101 

2x*2 

Julie  1,1911 

J  &  D 

604 

45  Ha 

574 

33  Ha 

3 

J  &  D 

99  4 

95 

98  4 

934 

3 

July  1, 1913 

Q 

225 

160 

170 

159 

7  4 

3 

5H* 

378 

1 

Autf.  i.5,  J905 

34 

20 

27  4 

154 

134 

July  20, 1907 

304 

18 

274 

17 

17  4 

9  4 

114 

O'V 

14 

Sept.  15,1900 

Q 

43 

30 

31  Ha 

20  Ha 

14 

Aug.  26, 1908 

Q 

47  4 

314 

44Ha 

27 

134 

July  21,  1913 

Q 

110  4 

103 

1064 

100 

19  4 

44 

13 

73e 

24 

May  2,1913 

M  &  N 

69  4 

_ 42 

61 

45  *b 

ll4 

July  1,  1913 

y 

89  4 

84 

80 

794 

1 

Juiie  10, 1913 

Q 

91 

66  4 

744 

58  Ha 

1:14 

June  2, 1913 

Q 

1094 

1024 

107 

97 

3 

July  1, 1913 

y 

2034 

120 

193 

158 

14 

July  1,1913 

Q, 

1114 

1024 

105 

loo 

^2 

June  30, 1913 

Q 

444 

26 

40  Ha 

25 

14, 

July  2, 1913 

Q 

1334 

113  4 

118 

1044 

134 

July  2,1913 

Q 

124 

115  4 

1 10 ’b 

1  10  *8 

ll4 

June  2, 1913 

Q 

79  4 

06 

674 

58 

2 

Apr.  15, 1913 

Q 

149  4 

1374 

140 

1 25  Ha 

5 

June  2,1913 

Q 

324  4 

241  4 

29434 

200 

14 

July  1,1913 

Q 

106 

1014 

100  H- 

98  7s 

31 

18 

21 

16a8 

14 

July  15,1913 

Q 

944 

79 

81 

74 

1 

Apr.  1,  1913 

A  &  O 

414 

25  4 

324 

20 

Apr.  10, 1913 

Q 

48 

34 

41  Ha 

30  7r 

2 

Jan.  1,  1913 

Q 

1274 

105  4 

120 

95 

fl.1  4 

Apr.  15, 1913 

y 

1044 

102  4 

.. 

14 

June  2, 1913 

y 

1114 

1034 

1064 

924 

24 

Aug.  1.  1913 

F  &  A 

1044 

1014 

1 02  4 

96  4 

34 

July  10. 1913 

J  &  J 

148  4 

1304 

1334 

112 

1 

July  1.1913 

j  &  j 

604 

49 

53Hd 

40 

34 

July  1,1913 

J  &  J 

108  4 

1 0234 

105  H? 

101  4 

3 

Mar.  1,  1913 

M  cfc  S 

1114 

101 4 

1064 

904 

2 

Mar.  1, 1913 

M  &  S 

91 

85  4 

88 

77  4 

514 

274 

41^ 

25 

i  4 

July  1,1913 

Q 

80 

56  4 

72  4 

02  l4 

1  4 

July  1.1913 

Q 

94Ha 

76y4 

924 

834 

424 

July  1, 1913 

y 

149 

137  4 

1374 

121 

114 

7  4 

84 

6  a8 

3 

Feb.  15,1913 

F  &  A 

1194 

105 

116 

1004 

3 

Fell.  15,1913 

F& A 

137 

130 

34 

June  2,  1913 

Q 

40 

28 

31 

274 

14 

July  1,  1913 

y 

72  4 

494 

50  Ha 

264 

1  :,4 

July  1,1913 

Q 

95  Ha 

84 

86 

58 

14 

Aug:.  1,1913 

F  &  A 

674 

65 

33 

584 

2  Ha 

June  30, 1913 

Q 

283 

226  4 

2664 

210H4 

33  38 

16  Ha 

304 

17 

1*4 

July  1,  1913 

ii 

100  4 

80 

974 

88 

1*4 

June  28, 1913 

Q 

85  4 

684 

80 

53 

204 

15  4 

174 

10  4 

39  4 

30  4 

35 

23 

24 

Mar.  3,1913 

M  &  S 

1174 

99  4 

1 16S* 

984 

3  4 

Mar.  3,1913 

M  &  S 

146 

139  4 

145 

132  4 

14 

June  30, 1913 

Q 

190 

190 

34 

Feb.  20,1913 

F  &  A 

144 

126 

125 

120 

Feb.  20,1913 

F  &  A 

156 

150 

150  Ha 

140 

2 

Feb.  15,1910 

F  &  A 

244 

17 

18 

74 

2 

Jan.  16,1911 

J  cfc  J 

40 

25 

254 

25  4 

134 

July  1,1913 

y 

145 

1344 

138 

1234 

2 

July  1, 1913 

y 

198 

183 

189 

181 

75c. 

June  30,1913 

504 

25 

474 

304 

2 

Sept.  1,  1910 

Q 

62  Ha 

454 

54 

40 

14 

July  21, 1913 

y 

1014 

95 

95 

90 

134 

Apr.  15,1902 

434 

23  4 

41  Ha 

24  4 

14 

July  1,1913 

140 

106 

155 

150 

1 

Dec.  31,1912 

45 

32  4 

33 

234 

2 

Apr.  1,1913 

A  *  o 

764 

72 

69 

00 

2 

Apr.  1,  1913 

A  cfc  O 

71 

60 

05  Hs 

05  le 

14 

Apr.  30,1913 

y 

1064 

100 

1024 

1024 

14 

J  une  10, 1913 

y 

149  4 

135j4 

1424 

125  le 

22  4 

10 

17  4 

74 

14 

Apr.  15,1913 

Q 

89  4 

75 

79  4 

614 

24 

Apr.  21, 1913 

y 

597 

530 

570 

390 

2  4 

June  20, 1913 

y 

1754 

162 

167 

1474 

24 

18  4 

234 

134 

24 

Jan.  16,1911 

j  &  j 

40 14 

34  4 

41 

23 

14 

June  2,  1913 

y 

764 

61  4 

804 

07  *v 

4 

Oct.  31,1912 

Q 

36  4 

20 

214 

94 

11*4 

8 

8  4 

5 

23 

14 

164 

104 

14 

July  25,  1913 

y 

100 

92  4 

934 

93 

39  4 

30 

32-2 

204 

2 

Feb.  28, 1907 

F  &  S 

574 

474 

49  Ha 

334 

2 

Apr.  9, 1907 

48 

38 

41 

28  4 

14 

Jail.  15,1909 

y 

214 

114 

18 

13 

14 

June  2,1913 

y 

5234 

37  4 

44 

33 

14 

June  2,1913 

Q 

225 

128 

185  xb 

175 

14 

July  1,1913 

y 

115 

106  4 

1094 

104 

2 

July  15, 1913 

y 

188  4 

155 

187 

1294 

42  4 

30 

344 

25 

3  4 

May  1. 1913 

M  <Ss  N 

824 

704 

79 

70 

1 

Feb.  15,1913 

y 

81 

60  >4 

68 

25  Ha 

1J4 

J  ill  V  1,1913 

y 

109  4 

105 

1054 

89 

14 

June  2,  1913 

Q 

74  4 

50 

134 

May  1.  1913 

y 

14334 

126 

1324 

1 15  Ha 

50c. 

Dec.  27,1912 

53 

30 

414 

25  Ha 

3 

July  1,  1913 

y 

624 

47 

52  34 

41  x4 

*trl4 

June  28, 1913 

Q 

150 

127 

125 

125 

05c. 

June  25, 1913 

M  bn 

112 

864 

119  4 

100 

34 

Mar.  1,1913 

M  <&S 

141  Hi 

1204 

1284 

1 08  4 

.. 

. . . 

214 

164 

19  Ha 

14 14 

22 

16  4 

194 

124 

14 

July  1,1907 

y 

674 

534 

05  *8 

45 

53  4 

30 

39 

5 

34 

Jan.  15,1913 

j  *  j 

99 

89  4 

90 

35 

14 

July  15,  1913 

y 

108 

96 

134 

June  2,1913 

y 

114 

in 

14 

July  15.  1913 

y 

1074 

954 

134 

June  2,1913 

y 

--  7U 

114  4 

in 

7  4 

4 

44 

24 

26  ,4 

154 

19  Ha 

124 

i 

July  1,1899 

19  < 

94 

124 

74 

4 

Apr.  15,  1913 

y 

02  '8 

45  4 

48  4 

36 

4 

Apr.  1,1905 

y 

34 

12 

184 

14 

Feb.  1.  1913 

y 

844 

03 

70 

224 

15 

104 

10  4 

0 

i4 

Mar.  1,  1900 

J  <ft  D 

30 

22 

23 

13* 

1 

Apr.  1,1913 

y 

81 

744 

78 

09 

314 

224 

274 

214 

i 

Apr.  15, 1913 

y 

OS’s 

56 

01  Hu 

50 

3 

Oct.  1,1912 

A  *  o 

78  4 

67 

774 

76 

1 

Jan.  31,1913 

55  4 

28 

494 

294 

134 

June  10, 1913 

y 

1084 

162  4 

1044 

904 

.. 

18 

114 

11  Ha 

7 

1 

Jan.  15,1908 

J  j; 

40 

30 

35 

25 

6 

June  29, 1913 

j  *  j 

495 

450 

500 

470 

5 

July  12,1913 

J  cfc  J 

1854 

1554 

1684 

1114 

3 

June  2,1913 

y 

225 

156  7a 

235 

195 

14 

July  1, 1913 

y 

US 

1054!1164 

no 

1 

Nov.  2,18961 

54  4 

4341  434 

30 

NAME  OF  COMPANY 


Adams  Express . 1-- 

Allis-Chalmers  5th pd . 

Allis-Chalmers  ptd  5th  pd . 

Amalgamated  Copper. . . 

Am.  Agricultural  Chem . 

Am.  Agricultural  Chem.  pfd... 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  SlioeFndry . 

Am.  Brake  &  Shoe  Fndry  pfd  . 

Am.  Can . 

Am.  Can  pfd . . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd.  . . . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . . . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd . 

Am.  Ice  Securities . . 

Am.  Linseed . . 

Am.  Linseed  pfd . 

Am.  Locomotive . 

Am.  Locomotive  pfd  , . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd. 

Am.  Snuff  . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph . . . 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd . 

Atch.,  Top.  &  Santa  Fe . 

Ateh.,  Top.  <&  Santa  Fe  pfd _ 

Atlantic-Coast  Line . 

Baldwin  Locomotive . . 

Baldwin  Locomotive  pfd . 

Baltimore  &  Ohio . 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit . . . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec . 

Buff.,  Roch.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  pfd . 

Butteriek . . . 

California  Petroleum . 

California  Petroleum  pfd . 

Canada  Southern. . . . 

Canadian  Pacific . . . 

Central  Leather . 

Central  Leather  pfd . . . 

Chesapeake  cfe  Ohio . 

Chic.  Great  Western . . 

Chic.  Great  Western  pfd . 

Chic.,  MU.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  &  Pacific. . . 
Chic.,  St.  P.,  Minn.  &  Omaha. . 
Chic.,St.P.,Minn.  &  Omaha  pfd 

Chic.  &  Alton . . . 

Chic.  &  Alton  pfd . 

Chic.  &  Northwestern  . . 

Chic.  &  Northwestern  pfd . 

Chino  Copper . 

Cleve.  Cin.,  Chic.  &  St.  L 
Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  Iron  pfd . 

Colorado  &  Southern . 

Colorado  cfc  Southern  1st  pfd . . . 
Colorado  &  Southern  2d  pfd  . . . 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. . . . 
Delaware,  Lack.  &  Western. .. 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd  ..... 

Detroit  United  Railway . 

Distillers  Securities . 

Dul. ,  South  Shore  &  Atl . 

Dul.,  South  Shore  &  Atl.  pfd  . . 

DuPont  de  N.  Powder  pfd . 

Erie.. . , . 

Erie  1st  pfd . 

Erie  2d  pfd . . . 

Fed.  Mining*  Smelting . 

Fed.  Mining  &  Smelting  pfd  .. 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd  . . . . 

Great  North.  Ore  Properties .. . 

Guggenheim  Exploration . 

Hocking  Valley . 

HomeStalce  Mining . 

Illinois  Central . . 

Inspiration  Consol.  Copper _ 

Interboro-Metropolitan . 

Interboro-Metropolitanpfd _ 

International  Agricultural _ 

International  Agricultural  pfd. 

Intern'l  Harv’er  of  N.  J . 

Intern’l  Harv’er  of  N.  J.  pfd  .. 

Intern’l  Harv’er  Corp . 

Intern’l  Harv’er  Corp.  pfd . 

International  Mer.  Marine _ 

International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd . 

International  Steam  Pump.... 
International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd.... . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

Kansas  City  Southern . 

Kansas  City  Southern  pfd . 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd . 

Lake  Shore . 

Lehigh  Valley . 

Liggett  &  Myers . 

Liggett  *  Myers  pfd . 

Long  Island . 


Sat.,  June  14 


Mon.,  June  16 


Tues.,June  17 


Wed.,  June  18 


High 

Low 

Close 

High 

Loxo 

Close 

High 

Low 

C1086 

High 

$ 

O 

Close 

51, 

53 

Low 

Close 

High 

l 

Close 

130 

130 

130 

6Ha 

6  4 

6  Ha 

14 

14 

14 

14 

134 

134 

14 

14 

14 

— 

- 

*• 

67 

654 

66  7e 

674 

65 

65  n8 

0034 

65  4 

054 

67  4 

66 

60  7s 

00  Yi 

6534 

05  7e 

65  Ha 

64  Ha 

644 

234 

234 

234 

234 

22 

22 

214 

194 

214 

224 

21 

224 

224 

22  Ha 

2*2  4 

2*24 

224 

22  Ha 

274 

254 

27  4 

274 

26 

26 

274 

254 

264 

284 

264 

284 

28 

2*74 

274 

274 

2*64 

2*64 

87  4 

87 

87  4 

87  4 

87 

87 

85  Ha 

85  4 

854 

864 

86 

86  4 

864 

85  4 

80 

85  **2 

85  4 

85  4 

41  Ha 

404 

414 

424 

1084 

41 

1084 

414 

1084 

424 

1084 

41  Ha 

10834 

424 

1084 

43 

1087s 

42 

108  Ha 

43 

1084 

43 

42  Ha 

43 

424 

42  4 

42  4 

354 

35  H2 

35  4 

354 

35 

35 

344 

3*i 

34 

344 

34 

3*4 

•• 

- 

•• 

-• 

-- 

•• 

•• 

•• 

-• 

- 

-* 

-• 

65  4 

65  4 

654 

35 

35 

35 

35 

35 

35 

35  4 
934 

354 

934 

354 
93  4 

36 

94 

100 

36 

94 

100 

36 

94 

100 

364 

36  Ha 

36  Ha 

36 

160 

36 

16*0 

3*6 

16*6 

-• 

- 

-- 

-- 

-• 

-• 

•• 

-- 

-• 

•• 

-- 

4 

4 

4 

- 

-- 

21 

204 

21 

214 

204 

204 

22  4 

214 

22 

23 

2  2  Ha 

23 

224 

224 

224 

224 

22 

22 

- 

84 

84 

84 

23 

23 

23 

•• 

-- 

-- 

84 

84 

84 

84 

84 

84 

30 

29 

30 

304 

294 

294 

294 

294 

294 

30Ha 

100 

30  Ha 
100 

30*12 

100 

305s 

304 

304 

304 

30 

30 

9 

9 

9 

8 

8 

8 

.. 

.. 

.. 

.. 

4*7 

4*7 

.. 

.. 

.. 

47  4 

474 

474 

47 

47 

47 

47 

__ 

.  . 

.. 

81 

81 

81 

si 

81 

81 

81 

81 

si 

81 

81 

81 

634 

62 

634 

04H3 

02  a4 

62  4 

03  Ha 

OlHa 

63  4 

64  4 

63 14 

03  78 

63 

63 

63 

624 

614 

62 

99  4 

99  4 

99  4 

994 

984 

984 

** 

-- 

-• 

99-4 

99  3e 

994 

254 

254 

25  34 

•• 

** 

-- 

-- 

•* 

-* 

•* 

*• 

-- 

** 

2*6 

2*6 

2*6 

1064 

106  4 

106  4 

1064 

1004 

1064 

.  . 

.. 

112 

112 

112 

.  -- 

-- 

-- 

- 

-- 

-- 

-- 

-• 

-- 

- 

112 

112 

112 

1274 

127  4 

127  4 

1274 

1274 

1 274 

1274 

1274 

1274 

128 

1274 

128 

1284 

217 

1 28  4 

1284 

1284 

1284 

1284 

215 

2 12  4 

215 

219 

215 

215 

2 174 

2174 

2174 

217 

217 

2164 

214 

2164 

99 

99 

99 

994 

994 

994 

994 

99 

994 

994 

99  4 

99  4 

-- 

- 

-- 

- 

•• 

-- 

-- 

;; 

-- 

78 

22 

78 

22 

78 

22 

78 

23 

78 

23 

78 

23 

764 

764 

764 

22  34 

224 

22  4 

34  Hi 

334 

344 

344 

334 

334 

334 

334 

334 

344 

334 

344 

334 

33  4 

3*34 

334 

32  4 

324 

-- 

99 

99 

99 

*• 

- 

.  -- 

-- 

-- 

-- 

-- 

-- 

99 

954 

95  4 

964 
99  4 

954 
99  4 

964 
99  4 

964 
98  4 

914 
98  4 

954 

98  4 

96  ' 
984 

954 

984 

95  4 
984 

964 

95  Ha 

964 

9*64 
98  4 

95  4 
984 

964 
98  4 

96  4 

954 

964 

1174 

1174 

1174 

1174 

117 

117 

118 

1164 

118 

119 

118 

119 

-* 

~ 

- 

- 

-- 

•• 

41 

41 

41 

•• 

-• 

- 

41 

41 

41 

1014 

10  i  4 

1014 

41 

11 

41 

-- 

-- 

•• 

94 

934 

94 

944 

934 

93  4 

934 

934 

934 

94  4 
77  4 

9  3  Ha 
77  *4 

94-4 

774 

944 

94  4 

944 

9*4 

9*34 

94 

23  4 

28 

284 

29 

274 

274 

28 

264 

274 

29  4 

28 

284 

28 

27  4 

28 

28 

28 

2*8 

05  Ha 

0534 

05*8 

65  4 

60 

66 

06 

06  l4 

00  *4 

66  4 

874 

.. 

.. 

88 

87 

874 

88 

8658 

864 

874 

854 

874 

88 

87  4 

874 

874 

874 

374 

87 

87 

** 

-* 

** 

123 

123 

123 

-- 

-- 

-- 

-• 

- 

314 

30% 

314 

314 

26  4 

264 

28 

264 

274 

29 

284 

29 

2*9 

284 

284 

-- 

•• 

00 

00 

60 

60 

59 

59 

-- 

-- 

00 

594 

60 

-- 

-- 

- 

59 

59 

5*9 

221 

2174 

2204 

2204 

2174 

2174 

2184 

2 15  4 

2174 

220 

217  4 

2184 

21*9  4 

21*74 

2184 

2174 

216 

2164 

204 

20 

20  4 

204 

90 

194 

90 

19  78 
90 

20 

90 

19  4 
90 

20 

90 

21*4 

2034 

204 

2 1 34 

90  *8 

204 

90 

21  4 
90  4 

** 

- 

-- 

574 

56  4 

574 

574 

55  4 

5  5  Ha 

574 

55,38 

5634 

584 

564 

58 

58 

5634 

57 

57 

564 

564 

114 

114 

114 

12*4 

114 

1  l  34 

12  4 

114 

12  4 

13 

124 

1-3 

25 

24  Ha 

25 

26 

257e 

20 

25  4 

25  Ha 

254 

264 

26 

264 

26  4 

264 

264 

104  4 

1024 

10334 

1034 

1024 

1024 

1034 

1024 

103 

1044 

1024 

104  4 

104 

1034 

1034 

103  4 

1024 

103 

134  4 

134  4 

1314 

135 

134 

134 

135  4 

135*2 

135  4 

135 

135 

135 

-- 

** 

*“ 

134  4 

1344 

1344 

•• 

-■ 

10 

10 

10 

.  . 

:: 

:: 

:: 

:: 

_  _ 

.. 

_  . 

.. 

__ 

127 

127 

127 

1274 

127 

127  4 

127  4 

1274 

1274 

128 

128 

128 

-- 

-- 

-- 

126 

128 

128 

35 

35  34 

354 

334 

34 

344 

334 

34  4 

354 

344 

35  *« 

347e 

344 

344 

34  4 

334 

334 

40 

40 

46 

40 

40 

40 

:: 

.. 

27  4 

274 

27  4 

274 

274 

274 

28 

28 

28 

27  7e 

274 

277e 

274 

274 

2*7  4 

27 

27 

27 

274 

274 

27  4 

-- 

-• 

-- 

284 

284 

284 

29 

29 

^29 

2*9  4 

294 

294 

1304 

129 

130  4 

1294 

1284 

1284 

129 

129 

129 

1304 

130 

1304 

•• 

•• 

-- 

1294 

12*9 

12*9 

94 

94 

94 

94 

94 

94 

94 

9 

94 

10*4 

94 

104 

10 

94 

94 

10  *4 

94 

10  4 

05  *4 

65  4 

65  *4 

390 

390 

390 

.. 

.. 

155 

155 

155 

.. 

164 

154 

1  534 

15  4 

15  4 

15  4 

lO-'is 

lG-'ie 

164 

164 

164 

-- 

20  H? 

264 

264 

- 

-- 

-- 

264 

2034 

264 

124 

124 

124 

124 

124 

124 

-- 

-- 

.. 

-- 

124 

124 

124 

124 

1*24 

124 

11 

u 

11 

25  4 

244 

25  4 

254 

24  4 

24  4 

244 

234 

24  4 

25  4 

244 

24' 4 

247e 

244 

244 

2*4  4 

234 

234 

374 

30  Ha 

374 

384 

37  4 

374 

37 

37 

37 

384 

374 

38  4 

374 

37  4 

374 

374 

374 

374 

304 

30  4 

304 

** 

** 

•* 

‘  ” 

** 

‘  ’ 

32 

32 

32 

31 7e 

314 

314 

30 

30 

30 

135 

1344 

1344 

1 35 

135 

135 

135 

135 

135 

-• 

•• 

- 

1364 

13*64 

130  4 

-- 

-- 

*• 

284 

20  Ha 

284 

-- 

-• 

-• 

•* 

-• 

-- 

-• 

-- 

- 

27 

72  7e 

27 

72  4 

27 

72  4 

•- 

- 

— 

284 

274 

284 

28 

274 

274 

274 

274 

274 

-• 

-- 

- 

274 

274 

27  4 

-- 

- 

— 

122  4 

1204 

122 14 

122 

1204 

12(14 

122 

121*4 

i2i4 

1234 

122 

1234 

12*34 

12*3 

1234 

12*3 

12*24 

12*24 

29  Ha 

284 

294 

30 

284 

28  4 

29 

28 

29 

30 

29 

30 

29  Ha 

29  4 

29  Ha 

23  4 

29 

29 

424 

414 

42  Ha 

42  34 

42 

42 

•• 

-- 

- 

42  Ha 

42  4 

42*4 

42*8 

42  *b 

42'b 

424 

424 

42  4 

lOlHa 

1014 

101  Ha 

102 

102 

102 

1124 

112  4 

1124 

113 

112 

112 

11I 

108  4 

1094 

no 

109  4 

no 

10*9  4 

10*9 

1094 

15  4 

15 

154 

15 

144 

144 

144 

U  4 

1434 

.. 

1 5  34 

144 

154 

154 

15 

15 

16  a4 

144 

]  0 

164 

154 

164 

164 

154 

154 

154 

154 

154 

55 14 

524 

544 

554 

54  4 

54  Ha 

584 

534 

574 

00 

574 

59 ’V 

594 

584 

58  4 

58 

56*8 

574 

102 

1Q2 

102 

1024 

102 

1024 

103 

1024 

1024 

-- 

-- 

105 

104 

105 

- 

*• 

111 

1  1  1 

111 

1114 

1114 

m  4 

113 

113 

113 

114 

114 

114 

102 

1014 

102 

1024 

102  4 

102  Ha 

103 

1024 

103 

104 

1034 

103  Ha 

1114 

1114 

1114 

1114 

1114 

1114 

34 

3  *8 

34 

34 

3  4 

3  Ha 

34 

34 

34 

14 

14 

14 

14  4 

14  4 

144 

1334 

134 

134 

134 

134 

134 

9 

8  4 

9 

9 

9 

9 

84 

84 

84 

84 

84 

84 

-- 

- 

40 

394 

40 

37 

37 

3*7 

-- 

-- 

-- 

37 

37 

37 

224 

224 

224 

:: 

*  ' 

** 

•• 

-- 

•- 

•  • 

-- 

-- 

-• 

-  - 

.. 

-- 

-- 

-- 

-  - 

-- 

•- 

-  - 

-  - 

-* 

-* 

-- 

*• 

-* 

-- 

-- 

-- 

-- 

•• 

-- 

-* 

-- 

-- 

-* 

-* 

— 

264 

254 

26 

274 

254 

26 

26  4 

25  y4 

254 

274 

25  4 

2*7  4 

277e 

27 

274 

27 

264 

264 

59 

58  4 

59 

594 

59  4 

594 

58 

58 

58 

•• 

594 

59 

59 

59 

584 

584 

94 

93  4 

94 

•• 

- 

-• 

- 

- 

- 

-- 

- 

- 

84 

84 

84 

•- 

- 

•• 

- 

- 

- 

490 

490 

490 

149  4 

148 

149  4 

1494 

1474 

147  4 

1494 

147 

1 484 

151 

149 

1504 

151 

150  4 

151 

1504 

14*94 

150 

-- 

•• 

" 

” 

..  l 

214 

214 

214 

" 

- 

.. 

.. 

.. 

..  1 

..  1 

.. 

„ 

.. 

.. 

.. 

- 

.. 

.. 

.. 

T/iurs.,  June  19 


Fri. ,  June  20 


BRADSTREET’S.  SATURDAY,  JUNE  21,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  June  20. 

*  Scrip.  t  Stock.,  *  Also  2%  extra  payable  June  27. 


Stock 

Bonds 

Rate  and  date 

“8 

Highest 

Highest 

Sat. ,  June  1  i 

Mon. ,  June  16 

Tues.yJune  17 

Wed.,  June  18 

Tfiurs..  June  19 

out - 

out¬ 

standing 

last  dividend 
declared 

and 

and 

NAME  OF  COMPANY 

standing 

lowest 

lowest 

V 

q* 

191-2 

1913 

o 

■S 

© 

o 

Si 

© 

■s 

© 

s 

5 

© 

© 

o 

©» 

1 

si 

<C 

s 

,53b 

3 

$8,000,000. 

47% 
105  % 

92  N 
170 
92  N 
71 

138N 
88 
90N 
30  N 

36 

102  N 
90 

138 

75 

66 

128  N 
69 
62  N 
23  % 

39  \ 

21 

94% 

90 

126% 

76 

66 

127 
66 
56  N 
20% 

Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfcl  ... 

Loose-Wiles  Biscuit  2d  pfd _ 

Louisville  &  Nashville . 

Mackay  Companies . 

Maekay  Companies  pfcl . 

Manhattan  Railway . 

May  Department  Stores . 

M exican  Petroleum . . . 

Miami  Copper  . . 

26 

26 

26 

— 

2,000.000 

July  1,1913 
IN  Aug.  1,1913 
362  Aug.  9.1913 
1  *4  July  1,1913 
1  July  1,1913 
IN  July  1,1913 
1%  June  1,1913 
IN  May 24, 1913 
50c.  Peb.  15.1913 
3%  Apr.  15,  1913 
3'. 2  Apr.  15,1913 

Q 

Q 

F  &  A 
Q 

Q 

« 

y 

y 

y 

-  - 

.. 

.. 

.. 

5,000.000 

72,000,000 

41.280.400 

50,000,000 

$137,627,606 

95 

1421, 

87 

69 

132% 
76  7t 
78  % 
26% 

130% 

129N 

129% 

130  N 

130 

130 

130  N 

129 

130N 

131% 

130% 

13i% 

13l’*V 

131 

131 

1 31 
77*2 

130*2 

76 

130*2 

76 

00,000,000 

15,000,000 

40,760,000 

:: 

** 

•* 

■* 

*• 

*■ 

- 

*• 

** 

68 

59% 

21% 

125% 

** 

40,224,000 
2,724,085 
25,200,800 ) 
12,603,400  ) 

5,805,000 

58,00( 

6  1  *8 
22  *4 

60  78 
21 

61  *8 
22*4 
12134 

59 

21% 

58 
21  N 
122 

58 

217e 

58N 

21% 

123 

57 

21*4 

58% 

21N 

123 

69 

59 

21*2 

124*2 

69 

58*2 

21:*e 

124 

69 

59 

21**8 

124*2 

08 
58% 
21% 
125  % 

68 
58% 
21% 
125  % 

60 

21% 

125 

57**8 

21 

125 

60 

2 1  *4 

125 

64,215,000 

A  &  O 
A  tfc  O 

154  *2 
158 

129 

146 

142N 

150 

115  N 
133 

Minn.,  St.  P.  &  S.  S.  Marie.... 
Minn.,  St.  P.  <fc  S.  S.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd . 

12134 

120% 

123% 

122 

121 7e 

15,370.200  ) 
5,917,500  S 
63,300,300 ) 

21,135,000 

2%  Jan.  15,1904 
2%  Jan.  15,1910 

J  '&  J 

27  N 
57 

18*12 

40 

23N 

47 

,  12 
32 

14% 

14N 

14*2 

15% 

15% 

15% 

15 

34 

21 

57 

30 

]*5 

34 

20*u 

57 

283g 

15 

34 

207e 

57 

29*4 

- 

-- 

- 

15 

15 

15 

” 

-- 

. . 

76,300,300 

133,321,500 

15.865,000 

3lss 
66 
47  34 
180 

29  h 
6434 
43*'e 
170 

18% 
62 
25  N 
132  N 

Missouri,  Kansas  &  Texas _ 

Missouri,  Kansas  &  Texas  pfet 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. . . 

2*1 34 

31 

20% 

29  N 

21*2 

31 

20*2 

28 

135 

20*2 

29 

135 

21% 

30% 

2034 

30 

21% 

30% 

20% 

13,000,000  ) 
82,702,585 
10,000,000 

2  May  10, 1913 

2%  Jan.  30,1908 
3*a  Feb.  3,1913 

M  &  N 
J  <fe  J 

F  &  A 

57% 

35 

160% 

31 

135 

3*0  *s 

29  34 

30% 

135 

110 

20*2 

20% 

29,236,000  ? 
24,804,500  S 

IN  July  15, 1913 
IN  May  31, 1913 

Q 

161 

114 

128  N 

104 

Nat.  Biscuit. . 

109% 

109 

1C9% 

no 

108% 

108% 

110 

110 

110 

HON 

110N 

110N 

110 

no 

** 

-- 

Q 

131 

122 

124% 

1 16 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp . 

Nat-  Enameling  &  Stamp,  pfd. 

’  * 

-  - 

-  - 

*1 i  July  1,1605 
ly4  Mar.  31,1918 

y 

Q 

y 

26 

12*4 

19  N 
92  N 
56  N 

<) 

10*2 

ION 

10*2 

10% 

10% 

10% 

ION 

ION 

ION 

10% 

10% 

10% 

8,540,000 

88 

75 

44 

•- 

-- 

.. 

20,655,400 

24,367,000 

a4  June  30,1913 

68  N 

51% 

467e 

46  78 

46% 

47 

47 

47 

47 

47 

47 

.. 

.. 

IN  June  16, 1913 
2  Feb  10, 1913 

37  %c.  June30, 1913 

y 

F  &  A 

Q 

no7* 
71 
36  7s 
24% 

107  5g 
59 
27*12 
20 

1 02  N 
43  , 
14 
13 

Nat.  Lead  pfd  . . 

Nat.  Rwys.  of  Mexico  1st  pfd  . 
Nat.  Rwys.  of  Mexico  2d  pfd.. 

107  N 

16 

15 

107% 

16 

107% 

16 

107% 

15 

107% 

107% 

28,831,000 ) 
120,318,587  S 
9,996,970 

135,566,915 

62  % 
26% 
18  N 

15  N 

15  N 

15N 

15% 

14% 

15 

15 

14N 

15 

107% 

43 

14% 

107*2 

43 

107*2 

43 

27,436,800 

44,274,000 

12  Aug.  1,1913 

Q 

395 

305 

362 

275 

14  '8 

15 

14-'*0 

14% 

10,000,000 

3,000,000 

IN  June  20, 191c 

y 

85 

50 

82  N 

58  N 

60 

60 

*" 

** 

•* 

** 

-- 

61 

99*4 

61 

99 

61 

99 

222,729,300 

14,000,000) 

346,028,225 

1*4  July  15,1913 
4  Mar.  1,1913 

Q 

Annual 

121  N 
61 N 

106*8 

53 

109N 
63  N 

96*2 

52*8 

N.  Y.  Central  &  Hudson  River 

•  0j% 

99  N 

100N 

100% 

99  N 

99  N 

99% 

98  N 

99 

99  N 

99  N 

99% 

99% 

99% 

99% 

5,000,000  J 

28,880,000 

2%  Sept.  2, 1913 

M  &  S 

103 

102N 

N.  Y„  Chic.  &  St.  L.  1st  pfd... 
N.  Y„  Chic.  &  St.  L.  2d  pfd. . . . 

N.  Y.  Dock..... . 

N.  Y.  Dock  j>fd . 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western . 

N.  Y.‘ State  Railways . 

‘  * 

*• 

•* 

*• 

-* 

*• 

53  *2 

53  *2 

53% 

11,000,000) 
7,000,000) 
10,000,000  S 

12,550,000 

2  %  Sept.  2,1913 
T  dct."i(3,Y9li 

M  &  S 

A  &  O 

90 

23 

50 

85 

18 

32 

” 

-- 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

179,775,700 

58,113,982 

23,814.900 

203,206,400 

26,660,000 

18,171,000 

IN  June 30, 1913 
2  Aug.  4, 1913 
IN  July  1,1913 

y 

Q 

142  N 
41N 
93N 

126 
29  7e 
83  N 

129% 

33% 

87N 

99  N 
25  N 
86  N 

101 

27% 

100  % 
27  N 

lol 
27  78 

101*4 

28*4 

9  ON 
28 

101 N 
28 

104 

27N 

101 

27% 

103*2 
27  34 

104 

30N 

103% 

27% 

104 

30 

103% 

31% 

102% 

30% 

102% 

31 

102*2 

32*2 

102 

31*4 

102% 

31% 

16,000,000 

15,511,000 

N  July  1,  1913 
IN  June  19, 1913 

y 

55 

43*4 

47N 

40 

‘  ‘ 

'  " 

'  ‘ 

*• 

** 

-- 

-- 

-- 

99,359,800  ) 
22,991,700) 
29,793,300 

93,722,500 

y 

119  N 

107N 

113N 

98 

Norfolk  &  Western . 

102  N 

101N 

102  N 

103 

1 02  N 

102  N 

103 

102N 

102N 

104N 

103% 

104% 

104 

104 

104 

103 

102N 

1  May  19, 1913 

y 

92 

88 

87 

82  N 

Norfolk  &  Western  pfd.  . . 

1  U  ii  "4 

1,921,000 

IN  July  1,1913 

y 

87  7s 

74  N 

81  N 

60 

■  ■ 

** 

*• 

*  * 

64**4 

64  N 

64  N 

9,000,000 

248,000,000 

15,000,000 

7,000,000 

1  *4  Dec.  16,  1912 

y 

79N 

56 

75  N 

66 

"  ‘ 

*■ 

’* 

-* 

** 

191,365,500 

IN  May  1,1913 

y 

131*12 

115 

122% 

1 0 1 N 

Northern  Pacific . 

107  N 

105% 

107  N 

107% 

106  N 

106% 

107N 

106 

107N 

109% 

108 

108% 

109 

108% 

108  N 

108% 

107N 

108 

30c.  Dec.  20,1902 
IN  Dec.  1,1899 

1 

28 

45 

•2N 
31  N 
46 

Ontario  Mining . 

Pacific  Mail . 

20,000,000 

38 

16 

23 

19% 

27 

110% 

L07N 

19 

26*4 

19  N 
27 

110% 
107  N 

19 

27  N 

HON 
107  N 

19 

27 

109N 
107  N 

19 

27 

109  34 
107*2 

19  N 
27 

110% 
107  N 

19  N 
27 

109% 

107% 

19  N 
27 

110% 

107% 

19% 

29 

90% 

110% 

107N 

19% 

27% 

90% 

110 

107N 

19% 

28% 

90% 

110N 

107N 

19 

29 

llON 

154 

19 
28  N 

110% 

19 

.. 

18,000,000 ) 

42,080,000 

232,838,300 

40,096,000 

55  r,8 

19% 

19 

19 

32,000,000  ) 
489,597,500 
35,000,000 
7,760,300 

IN  Apr.  15, 1913 
IN  May  31,1913 
IN  May  26,1913 
2N  July  1,  1913 
IN  July  l,  1913 
IN  May  1,1913 
IN  Apr.  25,1913 
IN  Apr.  26, 1913 

y 

Q 

y 

101  *2 
126*4 
122*12 
215  *i2 

98 

1 19  7s 

103 

167 

107N 

100 

96N 
123  N 
116 
200 
116N 
99  7e 

90 

106% 

104 

150 

103 

88 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R . 

People’s  Gas  Light  &  Coke.... 

109*2 

107*2 

no‘8 

29 

11058 

28  *2 

110 

29 

no**8 

1,767,200 
45,043,000 
37,173,000  ) 
27,476,000  ) 

Q 

118 

P.  Lori-llard  pfd . 

Philadelphia  Company . 

*- 

*• 

-- 

*- 

-• . 

-- 

-- 

-- 

.. 

154 

154 

.. 

21,160,000 

Q 

11  IN 

*’ 

*■ 

** 

*• 

-■ 

** 

59,204,600 

y 

y 

11  IN 
117 

98N 
108  N 

104 

86  N 

Pitts.,  Cine.,  Chic."&  St.  L _ 

Pitts.  ,  Cine.,  Chic.  &  St  L.  pfd 

91 

9*1 

91 

92% 

92% 

92% 

94 

94 

94 

.. 

*  ■ 

28,104,600  ) 
27,071,800) 
69,740,585 

19,337,000 

..  . . 

27  N 

16  N 

24% 

14  N 

Pitts.  Coal . 

15% 

15n8 

15% 

IN  Apr.  25,1913 
IN  July  8,1913 

Q 

100N 

170 

77 

166 

95 

73 

Pitts.  Coal  pfd . 

76  N 

»0N 

76  N 

75% 

75% 

75% 

'  * 

76% 

y 

157 

155 

12,500,000 ) 
12,500,000  S 

1  Aug.  30, 1904 

y 

40  7e 

28  N 

36 

18  N 

Pressed  Steel  Car . . 

23 

21 N 

23 

23  N 

23  N 

23% 

23N 

23N 

23  N 

24% 

24 

24*8 

24 

24 

24 

23 

23 

30,000,000 

134  May  21, 1913 

y 

105 

9b 

102 

88*2 

25,000,000 

IN  June  30,1913 

y 

I207e 

106  N 

118 

11  IN 

Public  Service  Corp.  of  N.  J... 

112 

154 

112 

153 

112 

153 

*■ 

1HN 

lll% 

111*2 

*■ 

-- 

•• 

5,708,700  i 

2  May  15, 1913 

y 

175 

8  *12 

158*12 

3 

165 

4% 

8 

152 

2 

Pullman . 

Quicksilver  .  . . 

153 

153 

153N 

153N 

153  N 

154 

154 

154 

154 

lUO 

-* 

-- 

-- 

154 

154 

4,291,300) 
13,500,000 ) 
13,500,000 ) 
14,473,520 
70,000,000) 

. 

*2  June  1,1903 

12  N 

3*12 

4 

** 

•• 

*• 

7;*8 

2334 

*7 

7% 

23% 

17% 

-- 

-* 

-- 

-- 

-- 

7,037,000 

3,000,000 

2  May  20, 1913 

40  N 

27  N 

35 

22*4 

Railway  Steel  Spring . 

23% 

23 

23*2 

24 

23*2 

23*2 

23% 

17% 

23 

23 

23% 

17% 

25 

24*4 

17**8 

25 

17**8 

*- 

-- 

IN  June  20, 1916 
37  Nc.  June  30,1913 

y 

y 

105 

24% 

98  *4 
16 

100 

22 

90*4 

15 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper . 

17  N 

17  N 

17  N 

17% 

17  N 

17% 

17% 

17*4 

17% 

17% 

17*4 

17 

1575e 

99,122,000 

2  Aug.  8.  1913 

y 

179  N 

148  ‘s 

16878 

1 5  1  **8 

157% 

156N 

457% 

158N 

156 

156 

158% 

15534 

157N 

159N 

15  7N 

158% 

158% 

157% 

158 

158% 

157% 

28,000,000) 

1  Sept.  11, 1913 

y 

93  N 

87  N 

92N 

86 

Reading  1st  pfd . . . 

42,000,000  ^ 
27,191,000  ) 

1  July  10,1913 

y 

101 N 

92 

95 

84 

Reading  2d  pfd . 

86 

86 

86 

14,272,000 

35*8 

15N 

28% 

17 

19% 

18  N 

19% 

1958 

76 

19% 

76 

76 

19*8 
75  a4 

]834 

75 

]878 

75 

19N 

19 

19*4 

19% 

76 

19 

76 

19 

76 

18  N 

18N 

18  N 

25,000,000  ) 

IN  July  1,1913 

Q 

93% 

64  N 

89  N 

72 

Republic  Iron  &  Steel  pfd . 

...... - - 

30  N 

22% 

247a 

12  *8 

16*2 

1538 

16*2 
26  *2 

15N 

24N 

157b 

247q 

16  N 
26 

15% 

25 

15% 

26 

16% 

27 

16 

26% 

16  78 
26 'e 

16*2 

27*4 

15  78 
2638 

15% 

26% 

15% 

15% 

15% 

49,947,450 

Q 

Q 

59  7s 

42  *4 

44N 

20% 

26  *2 

25 

26  N 

10,000,000 

10,775,000 

IN  Feb.  15,1913 

126 

125  N 

Rome,  Watertown  &  Ogdens.. 

25% 

25  1b 

10,351,400 

134  June  16, 1913 
1*2  Mar.  15,1913 

Q 

107 

100 

Rubber  Goods  Mfg  pfd . 

-  - 

19,908,300 

101 

89  N 

92  N 

20 

21 N 

21 

2l 

20  N 
43 

20 

40 

20 

40 

** 

*• 

20 

20 

20 

10,000,000 

IN  Apr.  1, 1913 
IN  Apr.  15, 1908 

Q 

103  N 

99  N 

100 

40 

Rumely  (M.j  pfd . 

Rutland  pfd . 

40 

*  " 

** 

*  • 

-  - 

9,257,000 

11,295,000 

65 

50 

** 

*• 

** 

** 

-- 

*- 

-- 

29,000,000 ) 

29*12 

17  N 

1934 

234 

St.  Louis' &  San  Francisco . 

St.  L.  &  San  Francisco  1st  pfd. 
St.  L.  &  San  Francisco  2d  pfd. 

3 

3 

3 

3 

e 

3 

6% 

2N 

6N 

3% 

14 

6% 

3 

13% 

6% 

‘  " 

*  * 

-  * 

-  • 

5,000,000  1 

16,000,000  J 

180,135,492 

1  May  1,1913 
1  Dec.  1,1905 

y 

69  N 
43  N 

58  N 
26  N 

59 

29 

13*2 

5*2 

15 

678 

15 

678 

15 

67e 

6N 

6 

'6% 

13*2 

6 

- 

- 

- 

15% 

15% 

15% 

IN  Apr.  1,1913 

Q 

57 

47 

54N 

30 

16,500,900  ) 

45,303,500 

40N 

29  34 

35*2 

26 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

27  N 

27N 

27N 

27 

27 

27 

27 

27 

27 

*  * 

•  * 

-  * 

20,000,000  ( 
37,019,400) 

IN  July  15, 1913 

Q 

80% 

68  N 

75 

65 

68 

68 

68 

** 

** 

*’ 

•- 

*• 

45,375,900 

27  N 

18 

20N 

14N 

15*12 

15  N 

15N 

15% 

15*4 

15% 

17% 

41N 

165 

16 

39 

165 

17% 

41N 

165 

17N 

42% 

162% 

17 

17% 

42% 

162% 

23,894,100 j 
40,000,000 
8,900,000 

56  4 

44  N 

48% 

38 

39 

38*2 

39 

42*4 

165 

42 

165 

42 

165 

. 

IN  May  15,1913 
IN  July  1,1913 
IN  Sept.  1,1910 

y 

Q 

y 

221 

12434 

140 

121 

213*12 

124*u 

154 34 
116 

Sears-Roebuck . 

Sears- Roebuck  pfd . . 

Sloss., Sheffield  Steel  &  Iron  . 

-- 

-- 

-- 

162% 

162% 

162% 

162*2 

10,000,000 j 

6,700,000 ) 

4,000,000 

69N 

39  N 

45*2 

24  N 

25N 

25  N 

2534 

26 

26 

26 

** 

25*4 

25 

25 

25 

25 

25 

25 

25 

25 

IN  July  1,1913 

y 

105 

90 

98 

88 

Sloss-Sheffield  Steel  &  Iron  pfd 

90 

90 

90 

88 

88 

88 

120,000,000) 

131,840,540 

IN  July  1,1913 

y 

115*12 

103  N 

no 

89% 

Southern  Pacific . 

95  N 

93% 

93  5b 

94 

95*4 

2134 

93% 

20% 

94N 

21% 

95*2 

94% 

21% 

75 

95% 

22 

75 

95 

94% 

21N 

75 

94% 
2  IN 
75 

94  N 
21% 

94*s 

21*2 

“94  5s 
21*2 

32 

26  *i2 

28% 

19  N 

2134 

20*2 

21 

22  *« 

21  ' 

21% 

22*8 

75 

217e 

75**8 

60,000,000  > 

231,440,000 

2N  Apr.  24,1913 

A&O 

86  78 

68% 

81N 

72 

Southern  pfd . . . 

74% 

74 

74% 

5,670,200  ) 

2  Apr.  1,  1913 

A  &  0 

86 

82 

72  N 

72  N 

Southern  Mob.  &  Ohio  Tr.  ctfa 

*  * 

*’ 

4,600,000 

2  Aug.  3,1912 

36 

16  *4 

40N 

31% 

33 

33 

33 

33% 

33% 

33% 

34  N 

34N 

34  N1 

6,793,500 

2N  Apr.  15, 1913 

y 

53 

67 

36 

52*2 

2  L34 

Standard  Milling  pfd . 

Studebaker . . . 

Studebaker  pfd . 

‘  ' 

** 

*  ' 

*  * 

-  - 

-  - 

30,000,000  ) 

7,600,000 

49*12 

30 

*“ 

23  N 
83  N 

23N 

83N 

23  N 
83  N 

24*2 

85 

24 

82*2 

•* 

*• 

-* 

** 

** 

-- 

24*2 

24% 
85  % 
28% 
100 

24*2 

13,095,000 ) 
5,000,000 
27,000,000 
4,076,296 

134  June  2,  1913 

y 

98% 

90N 

93  N 

82  N 

82*2 

*  ■ 

*  ’ 

‘  * 

" 

1,200,000 

75c.  June  20.1913 

Q 

47  N 

34  N 

39  N 

26  *4 

Tennessee  Copper . 

30  N 

3i 

3  L  *4 

29 

29 

29% 

28 

29% 

31 

2934 

31 

30 

30 

30 

29% 

100% 

28% 
100  ' 

12,000,000 

1*2  June  30, 1913 

Q 

130% 

81 

122  N 

89 

Texas  Company . . 

101 

101 

101 

161 

100 

100 

10UN 

100 

100 

97*12 

89 

97 

93 

Texas  Pacific  Land  Trust . 

Texas  &  Pacific . . . 

38,763,810 

12,528,100 

54,952,011 

. 

.  _ 

26N 

20N 

22% 

10N 

12N 

12*2 

12N 

*’ 

*  " 

*  * 

14% 

13% 

13  N 

“ 

*  * 

13**8 

13**8 

133* 

49  N 

33  *2 

40  N 

27% 

33*4 

31 N 

33  N 

33% 

32  N 

32  N 

33 

17 

31 

16% 

32  N 

17 

33% 

18 

32% 

1734 

33 

18 

32% 

31*2 

31 N 

31% 

31% 

3l% 

13,875,000 
10,000,000  ) 
10,000,000  ) 

13,256,000 

28,027,000 

1  May  1, 1907 
Y  o'ct.''i6,i9ii 

M  &  N 

y 

1 0  r,8 
1 6  '*8 
36 

2  N 
10N 
28 

3 

13 
29  N 

2 

9 

15  *4 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd.. 

3,000,000  ! 

19,503,000 

IN  July  1,1913 
IN  July  1,1913 

y 

y 

111*8 

145 

103 

14034 

108*4 

145 

101  *8 
135 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . . 

*• 

-- 

- 

- 

103% 

103% 

103  *e 
..  | 

103N 

103% 

103*2 

8,500,000 

1  July  1, 1913 
IN  July  1, 1913 

y 

y 

115N 

95 

99  N 

78 

Underwood  Typewriter . 

Underwood  Typewriter  pfd. . . . 

80% 

80% 

80% 

82 

82 

82 

5,000,000 
16,000,000 ) 

115N 

11] 

113  N 

108 

*’ 

** 

3,777,000 

177e 

4^8 
35  *e 

7N 

4  *8 

4*2 

4*2 

4*2 

4*2 

25*2 

4*4 

25*4 

4% 
25% 
144  N 

11,000,000) 

1  Oct.  15,  1912 

Q 

67N 

41N 

25  N 

Union  Bag  &  Paper  pfd . 

25  N 

25*4 

■  ' 

*  * 

** 

216,643,800  ) 

201,823,505 

2N  July  1,1913 

y 

176N 

15034 

162N 

137N 

Union  Pacific . I . 

147 

144*4 

147 

1467s 

144*2 

146% 

143% 

145%' 

147N 

145% 

146% 

145% 

145N 

145% 

14434 

145 

2  Apr.  1,1913 

A&O 

96*12 

88*4 

93  N 

79N 

Union  Pacific  pfd  . 

81 

81 

81 

82 

44 

82 

82 

44 

82 

82 

82 

8i7h 

81*2 

41 

81% 

41 

10.247,500 

1  May  1,  1913 
IN  May  31, 1913 

Q 

Q 

64  N 

47 

SON 

40*4 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

U nited  Dry  Goods . . . . 

United  Dry  Goods  pfd . 

United  Railways  Investment . 

44 

41  " 

’  * 

** 

*  * 

5,000,000 

14,427,500 

109 

104 

102  N 

98% 

** 

** 

** 

2  May  1, 1913 
IN  May  31, 1913 

Q 

y 

102:l4 

97 

101 

90 

90 
98*2 
20  *8 

90 

98  N 
20 

90 

98N 

20% 

90 

90 

90 

‘  * 

*  * 

*  * 

10,615,900 

108  7s 

102*4 

105  N 

98*2 

98% 

98% 

98% 

■  * 

*  * 

*• 

*• 

20,400,000 ) 

18,150,000 

39  7s 

28 

35*2 

16 

20  N 

20*2 

20N 

20 

20 

20 

‘  * 

*  * 

*  * 

16,000,000  ) 

t‘2%  Jan.  2,  i907 

j&  j 

69% 

57 

63*2 

36 

United  Railways  Invest,  pfd.. 

35 

34 

35 

35 

35 

35 

34N 

34 

34N 

35  *u 

34 

35  N 

35 

34 

34*2 

12,106,300  ^ 

1,078,000 

1  Dee.  2, 1907 

y 

22  N 

13 

16N 

9N 

U.  S.  Cast  Iron  Pipe . 

12,106,300  ] 

1  July  15, 1913 

y 

64  N 

47% 

57 

44% 

U.  S.  Cast  Iron  Pipe  pfd . 

48 

48 

48 

■  ■ 

10,000,000 

3  May  15, 1912 

M&N 

100*12 

62*12 

26 

66 

50 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . . 

U.  S.  Industrial  Alcohol idd  ... 

12,000,000 

57  N 
105  % 

44 

25 

.  *  * 

‘  * 

** 

■  ■ 

** 

*  ■ 

■  • 

6,000,000 

134  Apr.  15, 1913 

Q 

95 

97 

SON 

*" 

** 

85 

85 

*  * 

*  * 

*■ 

16,162,800 

11,930,000 

IN  May  1,1913 
1  July  1,1903 

y 

86*12 

67 

77 

59% 

U.  S.  Realty  &  Imp . 

5,918,800  l 

1,525,000 

y 

3% 

IN 

1  '8 

N 

U.  S.  Reduction  &  Ref . 

3,945,800 ) 

IN  Oct.  1,1907 

y 

10*12 

3 

4 

3 

U.  S.  Reduction  &  Ref.  pfd _ 

36,000,000 ) 

18.000,000 

IN  Apr.  30, 1913 

Q 

67  % 

45  *4 

69  N 

53 

U.  S.  Rubber . 

58 

58 

58 

57% 

101 

57% 

102 

57 

57 

57 

59*4 

102 

58 

102 

59*4 

102 

58% 

58% 

58% 

58 

57% 

57% 

56,619,000) 

2  Apr.  30,  1913 

y 

116 

105% 

109N 

98 

U.  S.  Rubber  1st  pfd  ..1 . 

102 

508,302,500 ) 

620,501,377 

1  *4  June  28, 1913 

Q 

80N 

58*4 

107*4 

69  N 

49% 

U.  S.  Steel . 

54*8 

53 

54*». 

54*4 

10434 

5  2  7h 

52 

53% 
104  % 
42% 
27% 

52*4 

53*4 

10334 

4f34 

27*4 

54*2 

104*2 

53% 

103% 

42% 

27% 

54*8 

104*4 

42*2 

27*4 

51*8 

104*2 

53*2 
104  *8 
42 
26*2 

53*2 

104*« 

42 

53 

104 

41 N 

52% 

103% 

41 

62  N 

103% 

41% 

360,281,100) 

IN  May  29, 1913 

Q 

117 

110N 

102*2 

104  78 

104*4 

104  78 

104  " 

104  ~ 

103N 

41% 

27 

15,796,400 

75c.  June  30, 1913 

y 

67*12 

52  *2 

4034 

60% 

39  58 

Utah  Copper . . 

Virginia-Carolina  Chemical _ 

42% 

42*4 

42% 

43% 

27% 

4  1  34 
2734 

42 

2734 

43 

27% 

42*4 

26*2 

27,984,400 ) 

11,100,000 

IN  Feb.  15. 1913 

57  N 

43*8 

25  N 

20,000,000  j 

2  Apr.  15, 1913 

y 

L22% 

1 147s 

114 

94 

Virginia-Carolina  Chem.  pfd... 

100 

100 

LOO 

100 

100 

100 

99N 

99N 

99  N 

99 

99 

99 

99 

§9 

99 

9,073,680 

5,254,000 

*5  Oct.  1, 1907 

90 

53  N 

54 

37% 

Virginia  Iron,  Coal  Coke _ 

41*4 

41  *4 

41*4 

2,000,000 j 
1,500,000) 

1  July  20, 1903 
IN  Apr.  21,  1913 

y 

27  N 
87N 

14% 

21 N 
90 

14 

Vulcan  Detlnning . 

.. 

.. 

.. 

.. 

.. 

.  . 

.. 

__ 

.. 

.  _ 

. . 

70 

65 

Vulcan  Detinniug  pfd . 

53,200,213  l 

117,295,923 

9*12 

334 

4 

2 

2*2 

2;*8 

7*4 

2N 

7% 

2*2 

2  *2 

2  N 
7N 

2  N 

2N 

2  N 

2*2 

2% 

2*2 

39,200,213  ( 

22  78 

12**a 

115 

13*4 

6:*8 

109*2 

7°8 

7N 

7N 

734 

7% 

7N 

7% 

7% 

*7*4 

23,967,400 

6  Jan.  15, 1913 

j&j 

151 

125 

Wells-Fargo  &  Company . 

49,429,230) 

48,718,000 

64  N 
81 

45 

67*2 

46 

32 

34 

34 

34 

36 

54 

36 

53% 

36 

53N 

35  *2 

35*2 

35  *2 

10,000,000) 

1  Oct.  19,  1912 

y 

65 

53  N 

Western  Maryland  pfd . 

54 

54 

54 

99,817,100 

32,602,000 

N  July  15,1913 

y 

86  *4 

72 

75  N 

58  N 

Western  Union  Telegraph . 

63 

63 

63 

63 

63 

63 

62 

62 

62 

02 

61% 

62 

61 

61 

61 

35,194,837  { 

21,046,000 

1  July  30, 1913 

y 

89  N 

66  *4 

79  N 

53% 

Westinghouse  Elec.  &  Mfg _ 

5  7% 

50% 

56% 

56*2 

56  *2 

56N 

60 

58% 

60 

60*4 

60 

60 

59*4 

59 

3,998,700  S 
20,000,000 ) 

IN  July  15, 1913 

y 

.30 

L14% 

119N 

107% 

Westinghouse  E.  &  M.  1st  pfd 

1134 

4 

8 

378 

5 

4N 

5 

5 

5 

5 

5 

47e 

5 

5 

5 

5 

5 

4,986,900  ) 

15.000,000 

36  *2 

ii 

28N 

13 

Wheeling  &  Lake  Erie  1st  pfd 

11,993,500  ) 

,  _ u _ 

.. 

17N 

6 

14 

7  N 

Wheeling  &  Lake  Erie  2d  pfd. 

16,146,400 

37,934,000 

62*12 

48 

58  N 

40*s 

81*2 

44  *2 

44  N 
88% 

447fc 

44 

447b 

45 

88  N 

45 

87N 

45 

87N 

44% 

87% 

44*4 

44*4 

44 

44 

44 

60,000,000 ) 
15,000,000 ) 

IN  June  1,1913 

Q 

117% 

92  N 

112 

WooLworth  (F.  W.) . 

89  N 

87%' 

88  N 

88 

88 

88 

86% 

88 

83N 

85 

84% 

81% 

83 

IN  July  1,1913 

y 

110N 

113 

115N 

109 

Wool  worth  (F.  W.)  pfd . 

109 

109  '109  1 

BRADSTREET’S,  SATURDAY,  JUNE  21,  1913 


ations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  June  1  9. 


o  Current  week. 


93 
85 
olOO 
95  *4 
98  V 


June 

May 

June 

Apr 

Feb 


085V  June 
o85V  June 
7  5 'a  June 
o98  June 
103  V  June 
1027e  Apr 
100  '4  May 


UOVERNMENT 

Last  sale 

(J  8.  Gov.  eon.  2s  coup...  1930  100V  June 

Con.  2s  reg .  1930  olOOV  June 

4a  coup . 1925  114  May 

4a  reg .  1925  Ill's  May 

38  . 1908-18  al03:,4  June 

3s  registered . 1908-18  O103V  June 

U.  8.  of  Mex.  ext.  g.  1.  of 

1899,  skg  fd  5s . 

4s  g.  deb.  of  1904, aer.  A. 1954 

Rep.  of  Cuba  g.  58  ext.  debt . 

4  V  External  Loan . 1949 

San  Paulo  5s . 1919 

Japan.  Gov.  4  V  ster.  loan.. 1925 

2d  aer.  4  V . 1925 

4s  sterling . 1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup  . 1961 

3s  reg . 1961 

2s  reg . 1936 

Chinese  Govt-Hg  Ry  5s .  085*4  June 

Dominican  Republic  6s .  1 0 0  ’4  Mar 

STATE  AND  CITY 
New  York  City— 

4  Vs  . November,  1957  olOO  June 

New4Vs . 1917  101  Apr 

4  Vs  rects,  temp,  rects.. .  1903  olOO  June 

4 *28  corp.  stock _ May,  1957  ol0034  June 

4 Xas  asst  bonds . 1917  100=8  June 

4  Vs  reg . 1917 

4 148 _ ...  1930-60 

48 _ ........ _ .... _ 1918 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

4s . 1955 

4s  reg . 1956 

is...? . 1958 

4s . 1959  o9134  June 

4s  reg  _ _ - _ _.  .1936  96  Feb 

3Vs  ..: . 1954 

3Vs  reg  . 1954 

N.  Y.  State 4s . 1958 

N.  Y\  State  Canal  4s . 1960 

N.  Y.  State  4s . 1961 

N.  Y.  State  Canal  4s . 1961 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s . 1962 

N.  Y.  State  4  a  reg . 1962 

N.  Y.  State  Canal  4s.  new.  1961 

Va.  defd  6s,  Brown  Bros . 

Tennessee  Settlement  38.1913 
City  of  Tokio  5s.  loan  of  1912. . 

RAILROAD 

Ann  Arbor  1st  g.  4a . 1995 

Atch.  Topeka  A  Santa  Fe— 

Gen.  g.  4s . . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . 1996 

Adjmt  4s.  stamped . 1995 

Conv.  4s . . . 1955 

Conv.  4s . 1960 

Conv.  5s . 1917 

Deb.  4s,  ser.  L . 1914 

E.  Okla.  dlv.  1st  g.  4s - 1928 

Trans.  Short  Line  4s . 1953 

San.  Fe,  P.  AP.  lstg.  5s. 1942 
Callf.-Ari/,.  1st  ref.  4  Vs  .1962 

Chic.  A  St.  L.  1st  6s _ 1915 

Atlantic  Coast  Line  4s  ....1952 
Sav.,  F.  A  W.  1st  g.  6s.. 1934 

L.  &  N.  collat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  5  s . 1928 

Baltimore  A  Ohio  3 'as . 1925 

3Vs  reg . 1925 

4s . 7 . 1948 

Conv.  4Vs  fullpald .  o9034  June 

Southwest,  dlv.  3 >a8 . 1925  o88V  June 

P.  J.  A  M.  dlv.  3Vs . 1925 

P„  L.  E.  &  W.  Va.  g.  4s..  1941 
Pitts.  A  West.  1st  g.  4s. .1917 
Cent.  Ohioreor.lstl  Vs.  .1930 
Cleve.Lor.AW.  lstg.  58.1933 

Ohio  River  1st  5s . 1936 

Boonv’e,  St-L.ASo.  Ist5s  J  951 


100V  May 
o95V  June 
98  May 
092  June 
94*4  Mar 
90=8  June 
93  Apr 
o90  June 
90's  June 


082  June 
81 '4  May 
99*a  June 
o99  June 
o98V  June 
a98V  June 
98V  June 
99  Hi  May 
a9834  June 
101 'a  Feb 
42  V  June 
99  Apr 
o84  June 


a  70  June 


June 

Apr 

June 

June 


094 
93 '4 
83 

o8334 

o96*4  June 
a96  June 
o98V  June 
o99=8  June 
92  58  May 
o85V  June 
107  Feb 
98*4  June 
JOS'S  Feb 
a87V  June 
123  %  June 
o87V  June 
106=4  Feb 
o89  June 
88  June 
o90V  June 


89V  Jan 
o84V  June 
97  May 
100  Apr 
106'u  Mar 
103V  Apr 
100  Feb 
Bull..  Roch.A Pitts g.  6s..  1937  O103V  June 
Roch.APitts.lst  gold  6s.  1921  a 1 07 '4  June 

Con.  4Vs . 1957  103*4  Apr 

Buf.ASusq.R.R.lst  ref.4s..’51  45  V  Apr 

Canada  So.con.g.5a,ser. A. .1962  al05  June 
Cent.  N.  E.  1st  gtd  g.  48  .1961  90'4  Mar 

Cent,  of  N.  J.  gen.mtge5s.1987  114  June 

Gen.  mtge  5s  reg . 1987  114  May 

Am.  Dock  &  Impt  5s _ 1921  103*4  June 

Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . ...1937  a9934  June 

Cent,  of  Ga.  con.  g.  5s . 1945  a  1 02  June 


107 
110=8 
90 
83 

094 
a80 

1st  con.  6s . . ...1939  O103 

-  1007s 


Con.  g.  5s  reg . 1945 

1st  g.  5s . 1945 

Chattan’ga  dlv.  p.m.g.4s.l956 
Cent.Vt.lst  mtge  gtd  g.  48.1920 
Chesapeake  A  Ohio— 

Gen.  mtge  g.  4  Vs . 1992 

Conv.  4  'as . . . 1930 


Aug 
Mar 
Feb 
May 

June 
June 
June 

Ref.and  Imp.  58 . 1929  1007s  Apr 

R.  A  A.  1st  con.  g.  4s  ...1989  87*2  June 

R.A  A.div.  2dcon.g.4s..  1989  89  Mar 

Big  Sandy  1st  4s . 1944  80's  Feb 

Potts  Creek  1st  48 . 1946  84=4  Jan 

Craig  Valley  dlv.  5s _ 1940  101=4  Mar 

Chic.Gt.West.lbt50-yr4s.1959  73  June 

Chic.,  Ind.  A  L.  ref.  g.  6s..  1947  116  V  May 

Ref.  gold5s . 1947  105V  Feb 

Ind.ALouv.lstgtdg.4s  1956  86  July 

Ohio.,  Ind.  <6  South.  4s _ 1956  90  V  Aug 

Chic.  A  Alton  g.  S'as . 1960  o50  June 

R.  R.  Refunding g.  3s. ..1949  67  Feb 

Chic.  A  E.  IU.lstcon.g.6s.  1934  119  Jan 

Gen.  con.  1st  5s . 1937  100  June 

1st  g.  4s  ref.  &  imp . 1955  74  May 

Chic.  A  Ind.  C.  Ist5s...  1936  105l4  Mar 

Pur.  Mon.  1st  Coal  5s. ..1942  97=4  Feb 

Chicago  A  Nortlf Western- 

Consolidated  7s . 1915  al03=8  June 

Sinking  fund  5s  ...1879-1929  104  May 

Sinking  fund  deb.  5s _ 1933  104  May 

Deb.  5s _  ...  ..  1929  lOO'a  Deo 

Deb.  5s . 1921  old  June 

Deb. 5s, reg . 1921  101  Dec 

Gen.  4s . 1987  o96'4  June 

Gen  4s,  reg . 1987  94 '4  June 

Extension  4s . 1926  95  V  May 

Extension  4s,  reg . 1926  96  Jan 

Gen.  g.  3  Vs . 1987  081=4  June 

Gen.  S'as  reg . 1987  84  Jau 

Fre.,  Elk.  A  Mo.  Val.  6s. .1933  119  May 

Mlh.S.  A  N.  W.  1st  4s.  .1947  a 92  June 

MU..L.S.AW.  lstg. 6s.  1921  107V  June 

Ashland  ill v.  1st  g.  6a...  1925  Ill's  Feb 
Ext.  and  imp.  s.  f.g.  5s.  .1929  10714  Feb 

Mich.  div.  6s .  1924  113V  Mar 

Win.  A  St.  Peter  1st  7s. 1916  log's  Mar 
C..B.  A  (J.  4s  Joint  bonds..  1921  093 =8  June 

4s  Joint  bonds  reg . 1921  093  June 

Gen.  4s . 1958  (19214  June 

Debenture  5s . 1913  100  Apr 

Southwest,  dlv.  4a . 1921  9734  May 

Denver  dlv.  4a . 1922  98=s  May 

Illinois  dlv.  S'as.... _ 1949  084  June 

Illinois  dlv.  g.  4s . 1949  OS's  June 

Iowa  dlv.  skg  fd  4b . 1919  97*a  June 

Iowa  dlv.  5s . 1919  103=a  Feb 

Nebraska  ext  4s  ...  1927  96'4  Apr 

Chla,  M.  A  Puget  Sound 

1st  mtge  g.  4s . 1949  a85  June 

Chic.,  Mllw.  A  St  Paul— 

Gen.  mtge  4s,  ser.  A  ....1989  o91'a  June 


raen.  g.  S'as,  ser.  B . 1989 

Gen.  I'as,  temp,  rects. ..1989 

Deb.  4s . 1934 

Conv.  4  Vs . 1932 

Conv.  4  Vs  full  paid . 1932 

1st  Cldc.  A  Pac. ,  W.  58.  .1921 

La.  C.  A  Dav.  5s . 1919 

Chic.  A  L.  Sup.  dlv.  g  58.1921 

Chic.  &  Mo.  Riv.  5s . 1926 

Wls.  A  Minn.  dlv.  5s. ...1921 
Wisconsin  Valley  6s  ....1920 
FargoASouth  Assng.6a.1924 

Dubuque  dlv.  6s . 1920 

Dakota  A  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  A  Nor.  1st  con.  6s. .1913 

Extension  4  Vs . 1913 

C.,  R.  I.  A  P.  Ry  coup.  68. .1917 

Gen.  g.  4s . 1988 

Deb.  5s . 1915-32 

1st  A  ref.  4s . 1934 

Chic,,  R.  I.  AP.  R.R.  48.. 2 002 

B.  C.  R.  A  N.  col.  tr.  5s. .1934 

R.  I.,  Ark.  &  L.  4  Vs . 1934 

KeokukADesM.lstg.5s.  1923 
St.  P.  &  K.  C.  Short  Line  4>aa 
Choc.,Okla.A  Gulf  gen.  5s.  '19 

Con.  g.  5s . 1952 

Chic.,  St.  P.,  Minn.  A  Omaha — 

Con.  6s . 1930 

Con.  6s,  ref.  3  Vs . 1930 

Deb.  g.  5s . 1930 

C. ,St.  P.  &  Minn.  1st  6s..  1918 
St.  P.  A  S.  C.  1st  g.  6s. ..1919 

Chic.  AW.  Ind.  gen.  g.  6s. .1932 

Con.  4s . 1952 

Cine.,  H.  A  Day.  2d  I'as..  1937 
Cine. ,  D.  A  1. 1st  gtd  58. .1941 
Cine.,  I.  A  W.  1st  g.  4s  .1953 
Ind.,  D.  A  W.  1st  g.  5s. .1935 
Cleve.,  Cine.,  Chic.  A  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4Vs . 1931 

St.  L.  dlv.  48 . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.A  M.  dlv.  1st  g.4s.,1991 
C.,  I..  St.  L.  A  C.  con.  6s. 1920 
C.  C.  C.  A  Ind.  con.  7s..  1914 
C.  C.  C.  A  Ind.  gen.  6s  ..1-31 
Peoria  A  E.  1st  con.  4s. .1940 
Peoria  A  E.  Income  4s..  1990 

Col.  Midland  1st  g.  4s . 1947 

1st  4s  cys  deposit . 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  I'as _ 1935 

Del.  *  Hud.  conv.  deb.  4s. .1916 
lstllen  equip.  15-yr  g.4'as.’22 

1st  ref.  4s . . 1943 

Penn.  dlv.  7s . 1917 

Al.  A  S.  conv.  gtd  S'as..  1946 
Delaware,  Lack.  A  W. — 

Mor.  &  Es.  1st  mtge7s..l914 

M.  &  E.  1st  con.  g.  7s. -.1915 

N.  Y.,  L.  A  W.  1st  6s. ...1921 

N.  Y.,  L.  A  W.  con.  5s _ 1923 

N.  Y„  L.  A  W.  imp.  4s..  1923 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4*as . 1936 

1st  and  ref.  5s . 1955 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s.. 1939 
Mge  A  col.  tr.  g.  4s,  A.  ..1949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s  _ _ _ 1935 

Det.  A  Mack.  1st  g.  4s - 1995 

Dul.,  Miss.  A  Nor.gen.  58.1941 
Dul.  A  Iron  Range  1st  5s..  1937 
Dul.,  S.  S.  &  Atlantic  6s. .1937 
Elgin, J.  A  East.  lstg.  5s.. 1941 
Erie— 

N.  Y.  &  Erie  2d  ext.  5s..i919 
N.Y.&Erie  3d  ext.gM'as.  .’23 

4th  ext.  5s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad — 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s _ 1935 

Buffi,  N.Y.& Erie  1st  7s  1916 

Chic.  &  E.  lstg.  4 -5s - 1982 

N.  Y.  &  Gr.  Lake  g.  5s  .1946 
N.Y..L.E.&  W.Coal  &  RR.  6s 
N.  Y..L.  E.  &  W.  D.  &Imp.  6s 
N. Y. ,  S.  &  W.  1st  ref.  5s.  1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  1st  gtd  g.5s.l942 
Ev.  &  T.  H.  1st  gen.  5s. ..1942 

1st  con.  6s . 1921 

Flor.E. Coast  1st  mtge  I'as.  .’59 
Ft.W.&  D.C.  lstg.  4-6S..1921 
Ft.  W.  &  Rio  Gr.  g.  3-4s...  1928 

Gal.  H.&  H.  1st  5s . 1913 

Great  Northern — 

1st  &  ref.  4'4s . 1961 

8t.P.,M.&M.lstcou.g.6s..’33 
St.P.,M.&  M.  con.  6s  reg.. ’33 

Con.  4s . 1933 

Reduced  to  4^8 . 1933 

E.Minn.  Nor.  dlv.  1st  4s. 1948 

Montana  ex.  4s . . 1937 

Montana  Cent.  1st  5s...  1937 
Mont. Cent.  1st gtdg.  6s. 1937 
Wilmar&S.  Falls  1st  5s.  1938 
Green  Bay  &  West.  deb.  ctfs  A 

Deb.  B . 

G.&S.Is.  1st  ref. &ter.g.5s. 1962 
Hock.V.  1st  con.g.4'as... 1999 
Col.&Hock.V.lstext.4s.l948 

CoL  &  Tol.  1st  4s . 1955 

Hous.  Belt  &  Terml  1st  5s.  1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s . 1955 

1st  gold  3>as . 1951 

4s,  L.,N.O.  &T . 1953 

Cairo  Bridge  1st  4s . 1950 

Lichfield  dlv.  1st  3s _ 1951 

C.,  St.  L.  &  N.  O.  g.  5s. .1951 

St.  L.  div.  3  “as . . 1951 

Memphis  div.  1st  4s _ 1951 

Omaha  dlv.  1st  g.  3s _ 1951 

Louv.  dlv.  g.  3^8 . 1951 

Louv.  div.  g.  3^8  reg _ 1951 

Western  lane  1st  g.  4s.  .1951 
Carb.  &  Shaw.  1st  g.  Is. 1943 
Ind.,  Ill.  &  la.  1st  g.  4s... 1950 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s  . 1938 

Ref.  g.  4s . . 1951 

Jamestown  F.  &  Clear.  4s.  1959 

Kansas  City  So.  3s . 1950 

Ref.  &  Imp.  5s . 1950 

Kansas  City  Terminal  4s..  1930 
Lake  E.  &  West.  1st  5s. ..1937 

2d  mtge  g.  5s . 1941 

Lb.  V.  N.  Y.  1st  gtd  g.  4  ^s.  1940 
LehlghValleyCoallst5s..l933 
Leh.  Val.  of  Pa.  con.  g.  4s. 2003 
Leh.  V.Ter.  1st  gtdg.  5s..  1941 
Long  laid  1st  oon.  g.  5s  ...1931 

Gen.  g.  4s . . 1938 

North  Shore  1st  con.  5s. 1932 

Unified  4s . 1949 

Gtd.  ref.  g.  4s . 1949 

N.Y.<fcRock.Bch  lstg.5s..’27 


Last  sale. 
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»87  June 


o10134 

June 

alOl  V 

June 

0102 

June 

102  V 

Apr 

103 

May 

104*% 

May 

102 

June 

10934 

Feb 

110 

June 

109V 

Apr 

100=8 

Apr 

099  V 

June 

100 

May 

100  V 

Aug 

104  V 

June 

08  5 

June 

0  76 

June 

079*4 

Juue 

055  V 

June 

107V 

May 

87  34 

Feb 

95 

June 

81 

May 

99  7s 

Mav 

106 

Jan 

115 

June 

89*4 

Dec 

a98 

June 

119V 

Feb 

0106 

June 

O107V 

June 

84  V 

June 

100  V 

Oct 

98*4 

Mar 

86  34 

Feb 

103 

Dec 

9078 

May 

8934 

May 

a90 

Juue 

90 

Mar 

89*4 

Feb 

104  V 

Mar 

10 IV 

June 

120 

Mar 

083 

June 

035 

June 

025 

June 

025 

June 

o8934 

June 

090%  June 

o96=e 

June 

97 

June 

094  V 

June 

110=8 

Mar 

083*4 

June 

al02*4 

June 

104  V 

May 

109  V 

June 

a  102=4 

June 

094  V 

June 

08 1 

June 

93  V 

Mar 

o89V 

June 

96  V 

Mar 

82  34 

June 

78 

Apr 

79=4 

Dec 

82 

June 

104*4 

Mar 

100 

Mar 

103=8 

Feb 

110 

Aug 

103 

Feb 

99=4 

Oct 

103 

Mar 

113V 

May 

068 

June 

a83 

J  une 

o6734 

June 

o65  7e 

June 

089 

June 

122 

June 

110 

Apr 

106 

Apr 

103V 

Aug 

107=8 

Sept 

olOO  V 

June 

96 

June 

107*8 

Feb 

87 

Apr 

98 

Mar 

987s 

Mar 

110 

Jan 

94 

Mar 

106V 

Apr 

72 

Mar 

100 

Mar 

a98 

June 

118 

June 

119*4 

Mar 

98. 

Mar 

0109  34 

June 

97 

Sept 

96*4 

Apr 

105  V 

May 

124V 

Jan 

110 

Feb 

075 

J  une 

oil 

Juue 

90 

Apr 

o97  V 

June 

92 

Apr 

92  V 

Apr 

101 

Dec 

100 

Mar 

95  V 

May 

090  V 

June 

88  V 

Feb 

93V 

Apr 

94V 

July 

75  V 

Nov 

al04 

June 

85  V 

Aug 

103 

Aug 

75  V 

Aug 

81 

May 

83 

94 

ie£ 

94  V 

July 

92 

May 

102  ^  June 

93 

June 

57 

May 

91 

May 

09  34 

June 

096 

June 

o90 

June 

al025«  June 

97 

Mar 

100 

June 

105  V 

Mar 

94 

May 

111 

May 

107 

Mar 

09 

Feb 

104 

Apr 

86 

June 

90 

June 

103 

Jan 

Last  sale. 

Louisiana  &  Ark.  1st  5S..1927  93  Feb 

Louisv.  &  Nash.  col.tr.g.5s  .’31  10634  Mar 

Gen.  mtge  6s . 1931  ollO'a  June 

Gold  5s . 1937  111  Mar 

St.  Ixrais  div.  1st  g.  6s. .1921  lll*a  Aug 

St.  Louis  2d  3s . 1980  69*a  Sept 

E.,  H.  <fe  Nash,  lstg,  6s..  1919  »105  June 

N.  O.  &  Mob.  1st  6s . 1930  120 '4  Mar 

N.  O.  &  Mob.  2d  6s . 1930  Ill's  Feb 

Unified  gold  4s . 1940  d93  June 

Pensacola  dlv.  6s . 1920  1 05  *-2  Mar 

Pensacola  <&  At.  1st  6s..  1921  10534  Mar 

Ky.  Cent.  g.  4s . 1987  8834  May 

Nash.,  F.  &  S.  1st  g.  5s.. 1937  109*2  Oct 

L. <feNash.-So.RyJoint4s_1952  8734  Feb 
Npt  &  Cin.Bridge4'2S..1945  101*2  Jan 

Pad.  &  M.  Ist4s . 1946  94  Oct 

Atl. , K.  <fe Cin. div. g. 4s..  1955  88>2  June 

Atl.,K.  ife  Nor.  lstg.5s.. 1946  111  Jan 

Mob.  &  Mont.  4*qs . 1945  103*4  Feb 

M. ,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938  91  June 

Mlnn.,S.S.M.&A.lst 4s.  1926  96'4  Sept 

Minn. &St.L.  1st  con.  5s. .1934  93  June 

1st  7s . 1927  124*2  Oot 

1st  and  ref.  g.  4s . 1949  59  May 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s _ _ _ 1990  d90ss  June 

2d  mtge  4s . 1990  a76  June 

1st  ext.  g.  5s . . . 1944  a98  June 

1st  ref.  4s _ _ _ 2004  dOltj  June 

St.  Louis  div.  lstref.g. 4s  .2001  78  '4  Apr 

Gen.  mtge  skgfd  4'2S... 1936  a80  June 

Dal.  &  Waco  lstgtdg.5s.1940  102  Apr 
K.  C.  &  Pac.  1st  4s . 1990  82  May 

M. ,K.  &  T.  of  T.  1st 5s. .  1942  097*2  June 

Mo.,  Kans.  &  E.  1st  5s. .1942  103  Apr 

Mo.,  Kans.  &  Ok.  1st  5s.  .1942  103  Apr 

Sherman,  S.  <fc  S.  5s . 1943  96  May 

Tex.  <feOk.  lstgtdg.  5s.. 1943  101*2  Mar 

Mo.  Paolfic  1st  con.  g.  6s.. 1920  ol03  June 

Trust  g.  5s . 1917  095*2  June 

40-yr  gold  4s . 1946  65  June 

1st  col.  g.  5s . . . 1920  o93  June 

Conv. 5s . 1959  a7934  June 

Cent.  Beh  U.  P.  1st  4s..  1948  81  Dec 

Cent.  br.  1st  gtdg.  4s _ 1919  90  May 

Pac.  of  Mo.  lstex.g.  4S..1938  92>2  Apr 

Pac.  of  Mo.  2d  5s . 1938  103  Apr 

St.  L.,I.M.&S.ref.g.4s..l929  o78  June 

Gen.  con.  ry  <fe  1.  g.  5s _ 1931  101*2  June 

Riv.  &  Gulf  dlv.  lstg.4s.  1933  o78*2  June 

Verd.VaLI.AW.lst  5s. .1926  96  Jau 

Mobile  &  Ohio  new  6s . 1927  114  Apr 

Ext.  g.  6s . 1927  11234  Jan 

Montgomery  div.  5s . 1947  107*2  June 

Gen.  g.  4s . 1938  80  June 

St.  L.  &  Cairo  col.  4s.  ...1930  89  Mar 

Nash.,  C.  A  St.  L.  1st  7s  ..1913  100's  May 

1st  con.  g.  5s . 1928  ol05  June 

Nat.  R. R. of  Mex.  oon. 4s.. 1951  75  May 

Prior  lien  4*2S . 1926  96 7s  Feb 

Nat.  Railways  of  Mex.4*2S.1957  84  Apr 

Gtd  genets . 1977  77  Feb 

New  Orleans,  Mob.  A  C.  5s _  a50*2  June 

New  OrleansTerm.lstls.. 1953  79V  May 

New  York  Central- 

Gen.  mtge3*28 . . 1997  a83'4  June 

Gen.  mtge  3  *28  reg . 1997  79*2  June 

Deb.  g.  4s . 1934  a89  June 

Equip.  5s . 1919  «9534  June 

Equip.  4*23 . 1915  uOSV  June 

Mich  Cent.  col.  g.  3*28..  1998  a79V  June 
Mich. Cent. col.g.3*Qsreg.. ’98  77 *2  May 
Lake  Shore  col.  g.  3  *28  ..1998  a7834  June 

Lake  Shore  col.  g.  3  Vs  reg _  (178*2  June 

W.  Shore  gtd  coup.  4s  ...2361  o93's  June 

W.  Shore  gtd  4s  reg . 2361  a907e  June 

Carth.  A  Adlr.  1st  g.4s.. 1981  88  Oot 

R.,  W.  A  O.  con.  1st  ex.  5s. ’22  103  June 

Rutland  1st  con.  4*2S...1941  90  Apr 

Beech  Creek  lstg.  4s.  .1936  98  Apr 

Ogd.  AL.  C.  lstgtd  g.  4S.1948  83V  Feb 

N.  Y.  A  Harlem  g.  3*28.2000  87  V  Dec 

St.  Law.  A  Adlr.lstg.5s. 1996  108  Sept 

Mohawk  A  Malone  4s. .1991  Jan 

N.  Y.  A  Nor.  lstg.  5s  ..1928  107  Feb 

Lake  Shore  A  Mtch.So.— 

G.  3*28 . 1997  (188*2  June 

G.  3*28  reg . 1997  84*2  May 

Deb.  g.  4s .  ...i928  a90s8  June 

4s . 1931  a90*4  June 

Mich.  Cent.  1st  g.  3*2S -.1952  83  May 

Deb.  4s _ 1929  a8534  June 

Det.  Riv.  Tun.  4Vs ...1961  97*2  Apr 

N.Y..C.  ASt-L.lstg.  48.1937  a947a  June 

Deb.  4s . 1931  (t85  June 

N.  Y.,N.  H.  A  H.— 

Conv.  deb.  6s . . . 1948  all834  June 

Conv.  deb.  6s  reg . 1948  120  Apr 

Conv.  3*28 . 1956  a77  June 

Non-conv.  deb.  3*28  . 1954  82  Mar 

Non-conv.  deb.  4s . 1955  84  Apr 

Non-conv.  deb.  4s . 1956  87  Apr 

Non-conv.  deb.  3*28  . 1956  84  Mar 

Harlem  Riv.A  Portchester  4a  99  Sept 

Housatonlc  con.  5s . 1937  110  Feb 

N.  Y.,  W.A  Bos.lstg.  4*28. ’46  aSSlV  June 
N.Y..O.A  W.ref.lstg.4s..l992  85  June 

Gen.  4s  . 1955  87  Mar 

Norfolk  A  South.  Istg5s..l941  100  Mar 

1st  ref.  5a  ser.A . 1961  97  7s  Apr 

Norfolk  A  West.  gen.  6s..  1931  118  Apr 

Imp.  A  ext.  6s . 1934  123  Jan 

Conv.  4s . 1932  100  June 

Conv.  4*28  full  paid  _ 1923  a  102 "4  June 

Div.  lstllen  A  gen.  g.  4s. 1944  aSH  June 

lstcong.  4s . 1996  a91  June 

Poca.  C.  A  C.  Co.  it.  4s..  1941  86*2  June 

New  River  1st  g.  6s _ 1932  115*2  June 

Col.,Conn.ATol.lstg.5s.l922  10534  Jan 

Scioto V.AN. E.lstgtd  4sl989  89*2  Apr 

No.  Pac.  prior  lien  4s . 1997  U92V  June 

Prior  lien, reg . 1997  9334  June 

Gen.  lien  3s . 2047  a64*j  June 

Gen.  lien  3s,  reg . 2047  65  May 

St.  P.-Dul.  dlv.  g.  4s . 1996  90  Apr 

St.  P.  A  Dul.  2d  5s . 1931  101  June 

1st  con.  g.  4s . 1968  90*4  Apr 

St.  P.  AN.  P.gen.g.6s..l923  113  Mar 

No.  P.  Ter.  Co.  1st  g.  6s. ..1933  11078  Apr 

OldoConnectinglstg.  4s. .1923  96  Feb 

Ore. -Wash.  R.  R.  A  Nav. 

1st  A  ref.  g.  4s  . 1961  89  May 

Ore.  Ry  A  N.  con.  g.  4s. .1946  o91  June 

Pac.  Coast  Co.  1st  g.  5s _ 1946  0.99  V  June 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  3*28 - 1916  a963s  June 

Phil., Balt. A  W.  lstg.  48.1943  100  Jan 

Allegheny  Valleygen.4s. 1942  99  *4  Feb 

Del.Riv.Bridge  lstg.4s.1936  100  Sept 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . .1923  dlOl  June 

Tr.  ctfs,  gtd  3*28 . 1916  97  June 

Gtd  3*28col.tr.ctfs,ser.B.194]  85 V  June 

Gtd.  g.  3  Vs . 1942  853s  May 

Gtd  3  V .  1937  87  May 

Gtd  4  Vs  1st  c _ _ _ 1921  alOS  June 

Gtdg.  15-25  yr  4s . 1931  94  May 

Con.  48 . 1948  a99V  June 

Con.  4s  reg . 1948  99*4  May 

Con.  g.  4s . 1943  99  May 

G.  R.  A  Ind.  lstg.  4  Va.  .1941  101V  Feb 

Oin..L.AN.l»tcou.g.4s..l942  92V  Feb 

Chia.St.L.AP  lstg.5s  .1932  al06  June 
P.,C..C.ASLL.g.4V8,A.1940  101  Mar 

G.  4  Vs,  B . 1942  101*2  May 

Gtd  4s,  ser.  D . 1945  97  Deo 

Gtd  4s,  ser.  F . 1953  95*4  Jan 


Last  sale. 

Ser.  G,  gtd  4s _ 1957  97  V  Jan 

Ser.  E.  3Va . 1949  90  Apr 

Peoria  A  Pekin  Un.  1st  63.1921  106  Feb 

Pere  Marquette  ref.  4s 1955  54  Jan 

Gtd  4s . 1955  547s  May 

1st  con.  5s . 1939  96  Sept 

Pt.  Huron  div.  5s . 1939  92  June 

Flint  A  P.  Marq.  con.  58.1939  96  Feb 

Flint  A  P.  Marq.  6s _ 1920  100 V  Apr 

Philippine  Ry  1st  4s  . 1937  75  May 

Pitts..  Shen.  A  Lake  Erie 

1st  5s . 1940  108  Apr 

Reading  gen.  4s . 1997  d93*4  June 

Jersey  Cent.  col.  g.  4s. ..1951  o91V  June 
S.  A.  A  A.  P.  lstg.  gtd4s.l941  (j8078  June 
St.  Jo.  A  Gr.Isld  1st  2-3  48.1947  81  Apr 

St.  Louis  A  San  Francisco — 

Gen.  mtge5s . 1931  93  June 

Gen.  mtge  6s . 1931  105  June 

St.  L.  A  S.  F.  ref.  g.  4s.  .1951  a67V  June 

Con.  g.  4s . . . 1996  85V  Deo 

Gen.  lien  6s . 1927  a55  *4  June 

Southwest  div.  5s . 1947  100  Jan 

K.  C.,Ft.  S.AM.con.g.68.1928  0105  June 
K.O.-,Ft.S.AM.ref.gtdg.4s.’36  a69  June 
Oz.ACher.Cent.  I8tgtd5s.’13  99*4  May 
St.  L.  South w.  1st  g.  4s...  1989  o84V  June 

2d  Inc.  4a . 1989  a78  June 

Con.  g.4s . 1932  a.7658  June 

Seaboard  Air  L.  50-yrg.  48.1950  85V  Feb 

50-year  g.  4s  stpd . 1950  d81  June 

Adj.  5s  . 1949  a69V  June 

Ref.  g.  4s . 1959  a74  June 

Ga.  A  Ala.  1st  eon.  5s  ...1946  104  Apr 

Ga.,  C.  A  N.  lstgtd  5s. .1929  10234  Apr 

Atl.  A  Bir.  lstg.  48 . 1933  84*4  Mar 

CaroL  Cent.  1st  con.g.4s  .1949  90  June 

Fla.  Cent.  A  Pen.  ext.5s.1930  103  V  Jan 

South.  Pacific— 

H.  ATex.Cent.lstg.5s  ..1937  109*4  Sept 

H.ATex.Cenl.gen.g.48..1921  93  Apr 
Gal..  H.  A  Sau  A.  Mex. 

A  Pac.  dlv.  5s . 1931  104  Mar 

H.E.AWest.Tex.gtd5s..l933  103  Dec 

So.  Pac.  Cal.  con.  5s . 1937  101 V  June 

S.  P.  Co.  col.  tr.  4s . 1949  d90  June 

So.  Pac.  conv.  4s . 1929  a86*4  June 

Cent.  Pac.  lstref. gtdg.  4s. ’49  a90V  Juue 

Cent.  Pac.  gtd  g.  3*28 - 1929  87  June 

T.  S.  L.  1st  gtu  g.  4s  ..1954  8934  Apr 

S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  a8758  June 

San  Fran.  Term’l  1st  4s  .1950  8838  Feb 

So.Pac.Coa.st lstgtd gts. 1937  91V  Sept 

Mor.,  La.  A  Tex.  1st  68.1920  (tl05*4  .Tune 
Oregon  A  Cal.  1st  5s  ..1927  101  *8  May 

AustlnAN.W.lstgtd5s.l941  106  Jan 
South.  Ry.  1st  con.  g.  5s. .1994  al02  June 
Dev.  A  Gen.  4s,  ser.  A.. 1956  a74  June 

St.  L.  dlv.  1st  g.  4s . 1951  84  V  May 

Mem.  dlv.  4Vs-5s . 1996  107  Mar 

E.T..V.A  G.con.lst  g.5s.l956  «106  June 

Div.  1st  5s . 19  10  104  May 

Ga.  Pac.  1st  g.  6s _ 1922  110  Mar 

Rich.  A  Danv.  con.  6a  ..1915  101*4  May 

Deb.  5s . 1927  103  V  Jan 

Va.  Mid.  gen.  5s . 1936  108*4  Jan 

Va.  Mid.  ser.  E  5e .  1926  104 34  Jan 

Va.  Mid.  ser.  F  5s . 1931  104  Mar 

Ga.  Mid.  1st  3s . 1946  64  V  May 

W.  N.  C.  1st  con.  g.  6s... 1914  101  Feb 

S.C.  A  Ga.  lstg.  5s . 1919  9858  June 

Mob.  A  Ohio  col.  g.  4s...  1938  80  June 

Mob.  A  Bir.  mtge  g.  4s  .1945  79  Mar 

Ala.  Cent.  1st  t  s  . 1918  105*4  Sept 

Ala.  A  Danv.  1st  g.  4s  ..1948  87*4  Jan 

Rich.  A  Meek.  1st  g.4s  .1948  73  Sept 

Knox.  A  Ohio  1st  6s  ...1925  0107  V  Juue 
Wash.,Ohio  A  W.lst4s  .1924  92  June 

Ter.  AssnofSt.L.lstcon.g.5s.’44  111  Aug 

1st  gold  4  Vs . 1939  104  Feb 

Gen.  ref.  skg  fd  g.  4s.. ..1953  8934  May 

St.L.Mer.Bri(lgegtd5s..l930  106  Sept 

Tex.  A  Pac.  1st  g.  5s . 2000  ol00*4  June 

2dg.  inc.  5s . 2000  51  Nov 

Tol.,  P.  A  W.  1st  gtd  4s. ..1917  85  June 

Tol.  A  Ohio  Cent.  1st  5s. ..1935  105  V  Apr 

Gen.  g.  5s . 1935  100  May 

Kanawna  A  Mich.  4s _ 1990  91V  Feb 

Kanawha  A  Mich.  2d  5s. 1927  094  June 

Toi.,St.L.AW.pr.lien  3  Vs.1925  84  Deo 

Gold  4s . 1950  o54  June 

Tor.,Ham.A  Buf.lstg.4s..  1946  89  Apr 

Ulster  A  Del.  1st  con.  g.  5s. 1928  10278  Apr 

Union  Pac.  Ld  Gt  4s . 1947  o9534  June 

LdGt4sreg . 1947  98  V  Feb 

Conv.  4s . 1927  088  V  June 

Ref.  4s . 2007  a887s  June 

Ore.  Short  L.  1st  6s . 1922  109  V  June 

Ore.  Short  L.  con.  5s _ 1946  »103v  June 

Ore.  Short  L.  gtd  ref.  48.1929  d86V  June 
Vandalia  con.  g.  4s,  ser.  A.1955  93  Apr 

Con.  4s,  ser.  B . .1957  93  Mar 

VeraCruz  A  Pac.lst4  Vs. .1934  94  Oct 

Va.  A  Swn.  1st  con.  5s _ 1958  (i90*4  June 

IstgtdSs . 2003  102V  Juue 

Virginian  Ry  1st  m.  5s _ 1962  a97  V  J  une 

Wabash  1st  6s . 1939  al03  June 

2d  5s . 1939  a96  June 

1st  lien  term.  g.  4s . 1954  80  Mar 

Equip,  sink,  fund  5s _ 192L  99  May 

Ref.  A  ext.  4s . ....1954  a50%  June 

Ref.  A  ext.  48  Equit.  Tr.  ctfs  a45V  June 
Ref.  A  ext.  4s  Central  tr.  ctfs  50  June 

Omaha  dlv.  lstg.  3Vs  ..1941  65  Apr 

Detroit  A  CliioagoSs  ...1941  102V  May 

Des  Molnesdiv.  lstg.is. 1939  80  Aug 

ToLAChic.  dlv.  lstg.  48.1941  77  May 

Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954  16*4  May 

Pitta.  Term.lst  4s  Cent,  tr.ctfs  al5  June 
Pitts.  Term.  4s  Col. — 

Cent.  tr.  ctfs. . al4  June 

Pitts.  Term.  2d  g.  4s _ 1954  1  May 

Pitts. Term.  2dg.  4s  tr.  ctfs..  ah  June 
Wash.Term.l8tgtdg.3V8. 1945  «82  June 

West.  Maryland  1st  4s _ 1952  a 77  June 

W.  N.  Y.  A  Pa.  1st  5s . 1937  103*4  May 

Gen.  g.3-4s . 1943  86  Oct 

Wheel.  A  L.E.  1st  g.  5s  ...1926  ol00*4  June 
W.  A  L.  R.  R.  lstcon.  g.4s_194w  80  Apr 

Wheeling  dlv.  1st  g.  58. .1928  95  June 

Win.-Salem,  8.  B.,  4s . 1960  8678  June 

Wls.  Cent,  lat  gen.  g.  4s. ..1949  90V  May 

Superior  A  DuLdlv.4s.. 1936  8934  Mar 

MISCELLANEOUS 

Adams  Ex.  col.  tr.  g.  4s...  1948  »80  June 

Aills-ChalmersSstr.  co.  ctfs _  53V  Apr 

58  tr.  co.  ctfs  stpd .  a50  June 

Am.  Ag.  Chem.  conv.  5S...1928  a94 '4  June 
Am.Cot.OUdeb.ext.4Vs.. 1915  95  May 

Deb  5s . 1931  a9234  June 

Am.  Hide  A  Lea.  a.  f.g.  6s.l919  a90'4  June 

Am.  Ice  Sec.  deb.  6s . 1925  a7338  June 

Am.  Smelting  6s . 1926  al0278  June 

Am.  Spirits  Mfg lstg.  6s..  19 15  99V  Jan 

Am.  Tel.  A  Tel.  conv.  4s..  1936  a99*4  June 

Conv.  4 Vs  full  paid . 1933  d99  V  June 

Col.  tr.  4s . lH'jy  o87  June 

Am.  Thread  lstcol.  tr.  48. .1919  91  May 

Am. Tobacco  6s . 1944  all8  June 

4s - - - ..1951  a95  June 

Am.WritingPaperlstm.Af.5s  a.82  June 

Armour  A  Co.  4Vs . 1939  a8934  June 

Baldwin  Locomotive  5s...  1940  103*4  May 

Beth.  Steel  1st  ext  5s . 1926  a93V  June 

1st  A  ref.  mtge.  5s . 1942  aSOV  June 


Last  sale. 

Br.  Rapid  Tran.  g.  5s . 1945  101  Juue 

Ref.  conv.  4s . 9002  a87V  June 

KgsCo.  El.  lstg.  4sstpdgtd..  aS 2  June 
Bklyn  C.  1st  con.  5s. .1916-41  102*4  Mar 

Bklyn,  Q.Co.ASub.con.gtd.5s  101  May 
BklynUn.El.lstg.4-5s.. 1950  099=8  June 

Bklyn  Union  Elev.stpd. 1950  a99V  June 
Nassau  Elec.gtdg.  4s. ..1951  76V  May 

Bklyn  U.G. lstcon.  e  5s.. 1945  104V  June 

Buff.  A  Susq.Iron  deb.5s..l926  75  June 

Bush  Term.  1st  mtge  4a.  ..1952  89  May 

Con.  5s . 1955  94  May 

Cal.GasA  El.unf.AreL5s..l937  o9234  June 

Cent.  Leather  Co.  g.  5s _ 1925  093*4  June 

Chic.  Jet.  A  U.  Stock  5s  ..  1915  98V  Apr 

Chic.  Rys  1st  mtge  5s _  1927  o96V  June 

Clfino  Copper  lstconv.6s.. 1921  ol44  June 
Col.  Fuel  A  I.  g.  s.  f.  g.  5a..  1943  97  May 

Col.  Inds.  1st  m.  cql.  tr.  5s.l934  77V  June 

Commercial  Cable'4s . 2397  82  V  Dec 

Conn.  Ry  AL.lstref.gAVsstpd  96*4  May 

ConsolidatedTobaccog.48.1951  96*4  Apr 
Cont'nental  Coal  8.  f.  5S...1952  97  V  May 

Com  Prod.  ref.  s.  f.  5s . 1931  96*4  Feb 

Sink,  fund  5s . 1934  o90V  June 

Cuban-Am.8ugareol.tr.6a.1918  9434  Feb 
Cumberland  Tel.  ATel.5s.1918  97  June 

Detroit  City  Gas  g.  5s . 1923  99  V  June 

Det.Edisonlstm.col.tr.5s. 1933  100  June 

Det.  United  1st  con.  g.4  Vs.  1932  6978  June 

Distillers  Sec.  Corp.  5s _ 1927  ‘  a56  June 

Du  Pontde  Nem.  Powder  4  Vs  a80  June 
Gas  A  Elec,  of  Bergen  Co.  c  m.  5s  100  Feb 
General  Baking  1st  6s  ...  1936  95  Apr 

General  Elec.  3Vs .  1942  77  May 

Deb.  5s .  1952  al03  June 

General  Motor  s.f.  6s . 1915  o98V  June 

Grand  Rap.  Ry  1st  g.  5s  ..1916  d98  June 

Havana  Elec.  Ry  con.  g.  5s.  1952  »93  June 

Hud.  Co.  Gas  1st  g.  5s . 1949  102  Apr 

Ill.  Steel  deb.  4  Va . 1940  a82V  June 

Deb.  5s . 1913  100  Mar 

Indiana  Steel  1st  5s . 1952  a99  June 

Insp.  Cop.  6s  sub.  rects  3d  pd..  a96  June 

Interborough-Met. 4 Va _ 1956  a7534  June 

Interb.Rpd Tran. gold 5a..  1952  al0458  June 
Int.  Mercantile  Mar.  4  Vs.1922  0.58  V  June 

Int.  Navigation  5s . 1929  o76V  Juno 

Int.  Paper  1st  con.  g. 6s. ..1918  ol0034  June 

Conv.  5s . 1935  84  June 

Int.  Steam  Pump  s.  f.  5s..  1929  o63  June 

Kan.  AH.C.AC.lst  s.  f.  5s.  .1951  98  Jan 

KlngsCo.E.L.  AP.pm.6s.1997  107  June 

Conv.  deb.  6s . 1922  122  V  Dec 

Gold  5s . 1937  10434  Feb 

EdiaonElec.of  Bklyn  4s.l939  88  V  Apr 

Lack.  Steel  1st  conv.  g.  5s.  1923  95  V  May 

5  year  conv.  6s . 1915  o9434  June 

5s . 1950  74  Juue 

Laclede  Gas  1st  g.  58 . 1919  olOOV  June 

1st  ref.  A  ext.  5s . 1934  olOO  June 

LiggettAMyers  7s  temp,  bonds  oll8  June 
LlggettAMyers  5s  temp,  bonds  o96V  June 

Man.  Ry  con.  mtge  4s . 1990  o87  June 

Con.  4a  tax  exempt . .  »8734  June 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62  V  Jan 

Lex.  Ave.  A  Pav.  Ferry  5s  ..  97V  May 

Col.  A  9th  Ave.  5s . 1993  101V  Dec 

BwayA7thAv.lstcon.g.5s.’43  100  June 
Met.  W.  S.  Elev.,  Chic.  4s.  1938  8034  Feb 

Metro. Tel. ATel.  1st  s.f.  581918  100V  June 

Mex.  Petrol.  1st  conv.  6s. .1921  97  May 

Mich.  State  Tel.  1st  5s  .  1924  97  June 

Milw.  Eleotric  Ry.A  L.  con.  5s.  101  June 

Mil wauaee  Gas  Light  4s  .1927  89*4  Apr 
Minn.StreetRy.con.  g.  5s  .19 19  102  Nov 

Morris  A  Co.  s.  f.  4  Vs . 1939  86  V  June 

Mortgage  Bond  5s . 1922-32  99  V  May 

Nat.  Enameling  A  Stamping  5s  88  May 
National  Starch  deb.  6s...  1930  88V  Feb 

NatlonatTube  1st  5s . 1952  o95V  June 

New  Orleans  Ry  A  Light  4  Vs.  8534  Feb 
N.  Y.  Air  Brake  conv.  6S.1928  a 9 9  June 
N.  Y.  Dock50-yr lstg.  48. .1951  82  May 

N.Y.G.E.L..H. AP.col.tr. 5s. *48  alOl  June 
P.  money  col.  tr.  g.  4s. ..1949  a83  V  June 
EdisonEleot.Ill.con.5s.. 1995  106=8  Apr 

N.Y., Queens  Co. Elec. A  Pwr.5s  101  V  June 

N.  Y.  Railways  ref.  4s _ 1942  a7278  June 

Adj.  5s . ...1942  a54  June 

N.  Y.  State  Railways4Va. 1962  92  Mar 

N.Y.  Telephone  s.  f.  4  Vs. .1939  a95  V  June 

Niagara  Falls  Pwr  1st  5s.  1932  102  V  Mar 

Ont.  Power  1st  8.  t  5s _ 1913  95  May 

Ont.Transmisslonlstg.5s. 1945  92  Dec 

Pao.Pow. A  L. lstref. 5s. .1930  94V  Mar 

Pacific  Tel.  A  T.  coL  5s. 1937  a96°8  June 

Peo.  Gas  A  Coke  con.  g.  68.1943  116*4  May 

Ref.  g.  5s . 1947  9978  June 

Chic.  G.  L.  A  C.  gtd  5s. .1937  olOO  June 
ConsumersGaslstg.5s...’36  102  June 
Mut.  F.  Gas  1st  gtd  5s...  1947  101*4  Aug 
Philadelphia  Co.  con  v.  deb.  5  s  .  97V  May 

P.  Lorillard  7a  temporary  bonds  oll634  June 
P.  Lorillard  5s  temporary  bonds  o95V  June 
Pocah.  Con.  Collieries  s.  f.  6s  . .  86  June 

PortlandRy,  1st  Aref.Ss..  1930  101  Jan 

Portland  Ry,L. A  P.  1st  conv.  5s  95  Mar 
Provldenoe  Seot.  Co.  deb.  4s  ..  83*4  Feb 

Public  Service  Corp.  5s...  1959  oOOV  June 
Ry  Steel  Spring,  Latrobe 

Plant,  5s  . 192]  095*4  June 

Ray  Cousold. copper  6s  ...1921  olOl  June 
Rep.  Iron  A  Steel  s.  f.  5s. .1940  088*4  Juue 

1st  A  col.  tr.  5s . 1934  10278  Mar 

St.L.,Rock.Mt.A  Pac.6s..l955  076  June 

St.  Paul  CityCablecon.59..  1937  103V  Feb 

Southern  Bell  Tel.  A  Tel.  1st  5s  o98V  June 
Stand.  Gas  A  Elec.  s.  f.  68.1926  095  June 
Standard  Milling  1st  5s..  1930  85  V  June 

Tenn.  Coal,  Iron  A  R.,  Bir. 

div.,  lstg.  6s . 1917  101  Apr 

Gen.  5s . 1961  100  May 

Tenn.  dlv.  1st  6s . 1917  102  Feb 

Texas  Co.  conv.  6s . 1915-31  o96V  June 

Third  Av.  1st  ref.  4s... 1914-60  o79  V  June 

Adj.  inc.  5s . 1960  a 67  June 

1st  g. 5s . 1937  105V  May 

Tri-City  Ry  A  L.  lstcol  tr. 

s.f.  5s . 1923  9678  May 

Underg.Elec.London4Vs.1933  o92V  June 

Inc.  6s . 1948  o87V  June 

Union  Bag  A  P.  1st  skg  5s.  1930  90  Feb 

Union  Elec.  A  Power  ref. A 

ext.  5s . * . 1933  92  June 

1st  5s . 1932  97  June 

Untd  Rys.  inv.  5s,  Pitts.  Issue. .  o71  June 

Untd  Rys  ofSt.  L.  l8tg.4s. 1934  73  V  Mar 

St.  Louis  Transit  gtd  os  1924  72  May 

United  R.  R.  of  S.  F.  4s. ..1927  a57  June 

U.  S.  Leather  s.  f.  deb.  6s. .1913  100  Apr 
U.  S.  Realty  A  Imp.  conv. 

deb.  5s .  1924  08I  Juue 

U.  S.  Red.  A  Ref.lstg.6s.1931  27  May 

U.  S.  Rubber  col.  tr.  6s _ 1918  al0034  June 

U.S.Stl.  Corp.  10-60 yr  s.  f.g.  5s  a99  June 

S.  f.  g.  5s  reg . 1963  a98V  June 

Va.-Car.  Chem.  1st  5s .  1923  a9134  June 

Va.  Iron, Coal  A  Coke  5s. .1949  92  June 

Va.  RyAPwrlstA  ref.g.5s.’34  95  May 

Victor  Fuel  1st  s.  f.  5s _ 1953  80  May 

WestchesterLight.gold5s.1950  102V  June 
Western  Electriclst  5s. ..1922  olOO  June 

Western  Union  g.  4Vs _ 1950  9178  May 

Col.  tr.  cur.  5s . 1938  097  June 

Northwest.Tel.g.fd4Vs.l934  93  Jan 
Westinghouse  Elec.  A  Mfg 

conv.  skg  f,'  5s . 1931  o89V  June 

10-yr  5  per  cent,  notes. .1917  96  V  Apr 
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RECENT  LEGAL  DECISIONS. 

[ Prepared  for  Bradstreet’s.] 

Monopoly — Contract — Goods  Purchased 
for  Resale. 

The  Supreme  Court  of  Mississippi  held,  in  the 
case  of  McCall  vs.  Hughes,  that  a  person  could 
not  refuse  to  pay  for  goods  purchased  for  resale 
because  the  contract  under  which  they  were 
furnished  tcfhim  sought  to  establish  a  monopoly 
by  forbidding  the  sale  of  rival  goods  and  fixing 
the  price  at  which  they  should  be  sold. 

Real  Estate — Sale — Specific  Performance. 

The  Court  of  Appeals  of  the  District  of  Co¬ 
lumbia  held,  in  the  case  of  Whitney  vs  Groo, 
that  specific  performance  of  a  contract  for  the 
purchase  of  real  estate  would  be  decreed  where 
the  only  objection  made  by  the  purchaser  to 
the  title  tendered  by  the  vendor  was  that  the 
latter,  a  widow  over  seventy  years  of  age,  might 
thereafter  have  children  born  to  her  who  would 
be  entitled  to  an  interest  in  the  property. 

Washington  Workmen’s  Compensation  Act 
Constitutional. 

Judge  Cushman,  sitting  in  the  United  States 
District  Court  for  the  Western  District  of  Wash¬ 
ington,  held,  in  the  case  of  Stoll  vs.  Pacific 
Coast  Steamship  Company,  that  the  work¬ 
men’s  compensation  act  of  the  state  of  Wash¬ 
ington  was  constitutional,  following  in  so  doing 
the  decision  of  the  Supreme  Court  of  the  state 
in  the  case  of  State  ex  rel.  Davis-Smith  Com¬ 
pany  vs.  Clausen,  decided  last  year. 

Sheriff  Furnishing  Deputies  During  Strike — 
Public  Policy. 

The  Supreme  Court  of  Pennsylvania  held,  in 
the  case  of  Shields  vs.  Latrobe-Connellsville 
Coal  &  Coke  Company,  that  where  a  sheriff 
was  employed  by  a  coal  company  to  furnish 
deputies  and  guard  its  property  during  a  strike, 
and  the  sheriff’s  purpose  in  entering  into  the 
contract  was  to  secure  a  profit  to  himself,  and 
not  mere  reimbursement  for  his  expenses,  such 
contract  was  void  as  against  public  policy. 

Action  for  Personal  Injuries — Abatement — 
Defendant’s  Death. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Gorlitzer  vs.  Wolffberg,  that  an  ‘action 
by  a  husband  to  recover  for  loss  of  services  of 
his  wife  and  the  expenses  resulting  from  her 
personal  injuries  caused  by  the  negligence  of 
the  defendant  abated  with  the  death  of  the 
latter,  and  that  the  question  whether  such 
an  action  abated  or  survived  against  the  de¬ 
fendant’s  estate  was  determined  by  the  statute 
relating  to  the  survival  of  actions  which  was  in 
force  at  the  date  of  the  defendant’s  death. 


Building  and  Loan  Associations — Rates  of 
Interest. 

Chapter  157  of  the  Mississippi  law  of  1912 
provided  for  the  organization,  regulation  and 
supervision  of  domestic  and  foreign  build¬ 
ing  and  loan  associations  or  domestic  and  for¬ 
eign  corporations  whose  business  was  loaning 
money  on  real  estate,  etc.  One.  clause  of  the 
act  in  section  9  provided  that  such  associations 
should  be  permitted  to  contract  for  loans  to 
their  members  or  to  applicants  or  borrowers 
who  were  not  members  in  the  state  at  a  rate  of 
interest  not  to  exceed  10  per  cent,  per  annum. 
The  Supreme  Court  of  Mississippi  held,  in  the 
case  of  Halsell  vs.  Merchants’  Union  Insurance 
Company,  that  the  act  was  void  owing  to  in¬ 
consistencies  in  its  provisions  with  the  general 
law  regulating  the  rate  of  interest  chargeable 
in  the  state. 

Constitutional  Law — Milk  Ordinance — Dis¬ 
crimination. 

The  Supreme  Court  of  the  United  States  held, 
in  the  case  of  Adams  vs.  City  of  Milwaukee, 
that  milk  drawn  from  cows  outside  the  city  was 
not  unconstitutionally  discriminated  against  by 
a  municipal  ordinance  prohibiting  its  shipment 
into  the  city  unless  the  cows  were  first  subjected 
to  the  tuberculin  test,  and  an  official  certificate 
of  their  freedom  from  tuberculosis  or  other 
contagious  diseases  was  filed  with  the  health 
officer,  although  the  regulations  relative  to 
cows  within  the  city  merely  forbade  the  sale  of 
milk  from  sick  or  diseased  cows,  and  contem¬ 
plated  inspection  by  the  health  officer,  and  the 
application  by  him  of  any  known  test  to  deter¬ 
mine  whether  an  animal  inspected  was  afflicted 
with  tuberculosis,  and  the  removal  by  him  of 
any  diseased  animal  to  a  place  where  it  would 
not  spread  infection. 


Civil  Rights  Act  Unconstitutional. 

The  Supreme  Court  of  the  United  States 
held,  in  the  case  of  Butts  vs.  Merchants  & 
Miners  Transportation  Company,  that  the 
civil  rights  act  of  1875,  which  had  previously 
been  declared  unconstitutional  as  regarded  its 
application  in  states  of  the  Union,  was  likewise 
invalid  as  to  the  territories,  the  District  of 
Columbia,  the  navigable  waters  of  the  United 
States  and  the  sea.  The  case  arose  out  of  a 
complaint  by  a  negress  that  though  holding  a 
ticket  entitling  her  to  first-class  passage,  she 
was  required  to  eat  at  a  second  table  and  was 
denied  other  accommodations  on  a  trip  from 
Boston  to  Norfolk. 


Bank — Contract — Guaranty — Overdraft — 
Officers. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  First  National  Bank  of  Louisville  vs. 
Bickel  et  al.,  that  a  contract  obligating  the 
signers  to  “guarantee  an  overdraft  to  the  First 
National  Bank  to  the  extent  of  $4,500  ;  all  the 
receipts  of  the  White  City  Company  to  be  de¬ 
posited  in  the  bank  until  the  above  is  extin¬ 
guished,”  was  not  a  continuing  guaranty  but  a 
guarantee  of  an  existing  overdraft ;  that  where 
a  written  contract  is  not  open  to  two  or  more 
constructions,  the  rights  and  liabilities  of  the 
parties  under  it  are  to  be  determined  by  the 
paper  alone,  and  its  meaning  cannot  be  ex¬ 
tended  or  modified  by  extrinsic  evidence,  and 
that  the  liability  of  bank  officers  who  sign  a 
paper  guaranteeing  to  it  the  payment  of  a  note 
is  not  increased  by  their  relation  with  the  bank, 
but  that  they  are  to  be  treated  as  other  cus¬ 
tomers  dealing  with  the  bank. 


Public  Improvements — Reuniting  Parts  of 
Street. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  City  of  Waukegan  vs.  De  Wolf  et  ah, 
that  if  the  primary  purpose  and  effect  of  an 
improvement  are  to  improve  a  locality  the  im¬ 
provement  is  a  local  one,  though  there  is  inci¬ 
dental  benefit  to  the  public,  but  that  if  the 
primary  purpose  and  effect  are  to  benefit  the 
public  the  improvement  is  not  local,  although 
it  may  incidentally  benefit  property  in  the  par¬ 
ticular  locality.  Applying  this  principle,  the 
court  held  that  the  construction  of  a  viaduct 
over  a  ravine  for  the  primary  purpose  of  restor¬ 
ing  the  continuity  of  a  street  which  was  severed 
by  the  ravine  into  two  parts,  the  effect  of  the 
improvement  being  to  restore  to  the  public  the 
use  of  a  principal  business  street  of  the  city, 
was  not  a  local  improvement,  even  though  the 
improvement  would  benefit  adjoining  property 
more  than  property  at  a  distance. 


Contract — Franchise — City — Telephone 
Company— Injunction. 

A  contract  between  a  city  and  a  telephone 
company  provided  that  the  company  should 
construct  a  telephone  plant  in  the  city  and 
operate  it  until  the  city  purchased  it ;  that  the 
city  might  purchase  the  plant  at  thirty  days’ 
notice,  but  need  not  purchase  at  all ;  that  dur¬ 
ing  its  operation  the  company  should  occupy 
certain  city  property  at  a  stated  rental ;  that 
the  charges  by  the  company  for  service  should 
not  exceed  certain  fixed  rates  ;  that  the  contract 
should  not  be  deemed  to  grant  a  franchise  right 
or  privilege  to  occupy  the  streets,  alleys  and 
public  places  of  the  city,  or  to  operate  a  local 
telephone  exchange,  except  the  right  to  operate 
the  exchange  as  provided  in  the  contract  until 
the  city  should  purchase  ;  that  the  city  might 
grant  a  franchise  to  another  company  or  itself 
maintain  an  exchange,  and  that  under  certain 
conditions  the  city  might  offer  for  sale  a  fran¬ 
chise  to  operate  the  plant.  In  an  action  brought 
to  enjoin  the  city  and  the  telephone  company 
from  entering  into  the  contract,  the  Supreme 
Court  of  Minnesota  held  (Arpin  vs.  City  of 
Thief  River  Falls  et  al.)  that  the  contract 
amounted  to  a  franchise  ;  that  such  a  contract, 
whether  viewed  as  a  franchise  or  as  a  contract 
to  construct  a  telephone  system,  was  invalid 
because  no  advertisement  for  proposals  was 
made  and  no  provision  was  made  for  competi¬ 
tive  bidding  under  the  city  charter,  and  that 
the  plaintiff,  a  resident  freeholder  and  taxpayer 
of  the  city  and  the  owner  in  fee  of  a  lot  abutting 
upon  one  of  the  streets,  sustained  sufficient 
special  injury  to  authorize  him  to  maintain  an 
action  for  an  injunction  against  the  execution 
of  the  contract. 


BUSINESS  NOTES. 

Kaffir  Corn  and  Peanuts. 

The  acreage  devoted  to  peanuts  in  the  United 
States  this  year  is  at  least  five  times  as  great  as 
ten  years  ago.  Peanut  culture  has  spread  from 
Virginia  and  the  Carolinas  to  Mississippi,  Ala¬ 
bama,  Texas  and  Oklahoma,  and  the  last- 
named  state  is  said  to  have  planted  200,000  acres 
to  peanuts.  There  are  now  numerous  peanut- 
butter  factories  throughout  the  eastern  and 
middle  western  states,  and  the  sale  of  this  arti¬ 
cle  of  high  food  value  through  the  retail  grocery 
stores  of  the  country  has  become  an  important 
feature  of  the  trade.  Kaffir  corn  was  planted  very 
extensively  last  year,  especially  in  Texas,  Okla¬ 
homa  and  Kansas,  so  much  so  that  1,000,000 
bushels  of  Kaffir  corn  were  exported  to  Europe 
via  Galveston  and  New  Orleans.  The  main 
use,  however,  for  Kaffir  corn  is  on  the  farm, 
where  it  is  fed  as  forage,  and  also  in  the  grain 
to  all  kinds  of  stock.  It  is  said  to  have  90  per 
cent,  of  the  feeding  value  of  Indian  corn 
(maize),  and  is  a  much  surer  crop.  Bankers  in 
loaning  money  to  farmers,  and  landlords  in 
renting  farms  to  tenants,  this  spring  are  stipu¬ 
lating  that  a  certain  acreage  be  planted  to  Kaffir 
corn.  This  season  the  planting  to  Kaffir  corn  in 
the  Mississippi  valley  has  greatly  extended,  and 
is  expected  to  produce  an  available  surplus  for 
export  of  at  least  10,000,000  bushels.  Some  agri¬ 
cultural  commissioners  of  railroads  in  thatregion 
put  the  estimate  much  higher,  and  are  anxious 
to  help  provide  a  foreign  market  for  this  cereal. 

German  Bank  Clearings  Shrink. 

A  very  rapid  increase  in  the  German  Imperial 
Bank  clearings  has  been  the  rule  for  a  number 
of  years.  Frequently  the  increase  amounted  to 
15  per  cent,  from  one  year  to  the  other.  But 
this  year  there  has  been  a  check.  Thus  May, 
with  clearings  of  5,927,000,000  marks,  shows  an 
increase  of  not  more  than  ,6  per  cent.,  and  for 
the  first  five  months  of  1913  the  increase  of  2 
per  cent,  is  likewise  very  moderate.  The  occur¬ 
rence  is  connected  with  money  market  condi¬ 
tions  and  is  mainly  a  consequence  of  less  stock 
exchange  activity.  Clearings  (in  million  marks) : 


1905  1907  1908  1909 

January . 3,187  3.709  3.906  4,433 

February .  2,705  3,310  3,500  3,949 

March .  3,154  3,090  3,725  4,332 

April .  3,159  4,152  4,200  4,541 

May .  3,381  3,895  3,722  4,354 

June .  2,833  3.507  3,747  4,312 

July . . .  3,102  3,960  4,240  4,411 

August .  2,937  3,036  3,444  3,762 

September .  3,130  3,590  3,567  4,112 

October .  3,360  4,087  4,268  4,556 

November .  3,242  3,887  3,596  4,116 

December .  3,400  3,752  3,974  4,543 


Whole  year .  37,003  45,313  45,901  51,428 

January-May .  15,570  18,835  19,121  21,012 

1910  1911  1912  1913 

January .  4,738  5,362  6,331  0,092 

February .  4,240  4,440  5,526  5.276 

March .  4,583  5,142  5,922  5,851 

April .  4,786  5,039  6,444  7,037 

May .  4,171  5,068  5,900  5,927 

June .  4,383  4,921  5,050 

July .  4,524  5,502  6.598 

August .  4,234  5,119  5,447 

September .  4,374  5,354  5,577 

October .  4,723  6,130  6,902 

November .  4,534  5,370  6,008 

December .  5,049  5,502  6,173  ..  . 


Whole  year .  54,342  63,015  72,544 

January-May .  22,520  25,057  30,123  30,783 


Pig  Iron  from  Bombay. 

An  excerpt  from  the  Times  of  India,  which 
appears  in  a  consular  report  issued  this  week, 
notes  that  the  first  cargo  of  Indian  pig  iron 
arrived  in  San  Francisco  some  months  ago. 
Some  350  tons  imported  by  Mitsui  Bussan 
Kaisha,  Ltd.,  on  behalf  of  the  Tata  Iron  & 
Steel  Company  of  Bombay,  have  already  been 
landed  in  San  Francisco,  and  another  300  tons 
from  the  same  firm  are  well  on  their  way,  hav¬ 
ing  already  been  sold.  Previously  the  Tata 
firm  has  relied  mainly  on  its  Japanese  trade, 
which  in  two  years  has  amounted  to  over  75,000 
tons,  and  to  a  lesser  extent  on  its  trade  with 
China  and  Australia,  which  averages  about  a 
couple  of  thousand  tons  a  month,  besides  of 
course  the  internal  trade  in  India,  which  is  even 
larger.  The  sending  of  600  tons  to  America 
was  purely  in  the  nature  of  an  experiment,  and 
it  cannot  be  said  with  certainty  that  the  experi¬ 
ment  has  been  successful.  Orders  were  given 
for  small  quantities  by  various  firms  as  a  trial, 
and  the  firm  was  prepared  to  face  a  loss  in  the 
initial  venture  in  the  hope  of  being  able  to  get 
a  footing  in  the  country.  It  is  not  at  all  improb¬ 
able  that  there  will  be  a  loss,  but  if  American 
manufacturers  take  the  iron  as  they  are  expected 
to  do,  then  that  loss  will  be  speedily  made  good. 
One  of  the  heads  of  the  Tata  Iron  &  Steel  Com¬ 
pany  estimates  that  the  cost  of  manufacture 
and  laying  down  in  India  is  not  less  than  $7, 
and  generally  ranging  between  that  figure  and 


$8,  but  the  Indian  business  man  declares  that 
no  pig  has  been  sold  in  America  under  $23  a 
ton.  The  Tata  company  has  never  attempted 
to  lay  down  pig  at  as  low  a  figure  as  $11.50. 
What  has  been  done  is  so  to  adjust  the  prices 
that  they  are  a  little  higher  than  the  prices  of 
the  pig  imported  from  Middlesborough.  Indian 
pig  has  been  estimated  to  be  worth  14s.  (48% 
cents)  a  ton  more  than  Middlesborough  pig. 
There  is  at  present  a  duty  (now  under  revision) 
of  $2.50  against  all  pig  iron  imported  into  the 
United  States,  and  this  with  the  freightage  is 
regarded  as  being  more  than  sufficient  to  bal¬ 
ance  the  difference  in  the  cost  of  production  in 
America  and  India. 


Government  Gold  Holdings. 

A.  Piatt  Andrews,  in  a  paper  published  in 
the  Vale  Review ,  relates  that  twenty  years  ago, 
when  the  outstanding  greenbacks  amounted  to 
twice  the  gold  holdings  of  the  Treasury  and  to 
much  more  than  half  of  the  country’s  entire 
gold  stock,  there  was  abundant  reason  for 
anxiety  on  account  of  their  continued  circula¬ 
tion.  The  situation  is  utterly  different  now. 
Gold  has  accumulated  in  the  Treasury  beyond 
the  wildest  “dreams  of  avarice”  of  the  nine¬ 
ties.  From  less  than  200  millions  in  the  middle 
nineties,  the  Treasury’s  gold  holdings  have 
grown  to  approximately  1,250  millions  to-day, 
and  the  estimated  gold  stock  of  the  country 
has  increased  from  600  to  more  than  1,800 
millions  (despite  the  fact  that  the  Director  of 
the  Mint  in  1907  reduced  the  estimate  for  gold 
in  circulation  by  135  millions  as  compared  with 
the  basis  of  previous  years).  The  greenback 
has  thus  become  each  year  a  relatively  less 
important ’element  in  our  currency  system,  an 
element  of  ever  less  and  less  potency  for  harm. 
Doubtless  the  absolute  amount  of  outstand¬ 
ing  greenbacks  has  diminished  considerably 
through  loss  and  destruction  during  fifty  years, 
and  is  to-day  far  less  than  the  $346,000,000 
issued  during  the  civil  war  and  still  carried  as 
an  obligation  on  the  government  books.  Yet, 
taking  the  greenbacks  at  the  full  total  of  their 
original  and  unretired  issue,  they  now  fall 
short  by  900  millions  of  the  Treasury’s  hold¬ 
ings  of  gold,  while  in  1894  and  1895  they  ex¬ 
ceeded  those  holdings  by  fully  200  millions. 
With  such  an  accumulation  of  reserves,  it  is 
incredible  that  the  Treasury  should  ever  again 
experience  the  perils  of  the  nineties  on  account 
of  the  greenbacks. 


Productivity  of  Various  Countries. 


Index  figures  are  usually  applied  to  price 
comparisons,  but  they  can  as  readily  be  used 
to  compare  the  relative  productivity  of  different 
countries.  Six  crops— wheat,  oats,  rye,  barley, 
corn  and  potatoes— comprise  the  bulk  of  crop 
production  in  most  countries  of  the  world.  Of 
the  total  area  in  cultivated  crops,  excluding 
hay  and  grass  crops,  they  comprise  in  Germany 
approximately  82  per  cent.  ;  in  France,  75  per 
cent.  ;  United  Kingdom,  72  ;  Denmark,  79  ; 
Holland,  70  ;  Belgium,  75  ;  Austria,  84  ;  Hun¬ 


gary,  87  ;  Italy,  45  ;  Spain,  65  ;  Roumania,  92  ; 
European  Russia,  87  ;  Asiatic  Russia,  91  ;  Bul¬ 
garia,  85  ;  Algeria,  85  ;  Japan,  31  ;  Australia, 
91  ;  Canada,  91  ;  Argentina,  88  ;  United  States, 
82  per  cent.  Although  these  figures  are  only 
approximations,  says  the  Crop  Reporter  of  the 
Department  of  Agriculture,  they  are  sufficiently 
accurate  to  indicate  that  index  numbers  of  the 


relative  yields  per  acre  of  these  six  products 
combined  would  fairly  represent  the  relative 
per  acre  productivity  of  the  various  countries. 


For  each  country  the  average  yield  per  acre 
for  a  series  of  years  was  obtained  (except  in  a 
few  countries  where  data  for  only  one  or  two 
years  were  obtainable),  and  these  average 
yields  were  reduced  to  their  percentage  of  the 
average  yield  of  all  countries.  The  percentages 
for  each  country  were  combined,  weighted  in 
proportion  to  the  relative  acreage  of  the  various 
crops  in  the  country,  to  obtain  the  index  num¬ 


ber  of  production.  Following  is  the  result 
obtained,  100  representing  the  weighted  aver¬ 
age  of  all  countries.  Index  numbers  : 


Belgium .  221 

Switzerland . 202 

Netherlands .  190 

United  Kingdom .  177 

Germany .  109 

Denmark .  108 

New  Zealand . 107 

Egypt . 101 

Japan .  137 

Canada. .  130 

Chile .  130 

Sweden .  130 

Norway .  128 

France .  123 

Austria .  120 

Hungary .  113 


United  States ...  . 

..  108 

Italy . . 

..  96 

Roumania . . 

. .  94 

Spain . 

Bulgaria . 

..  87 

India . 

..  84 

Australia . 

..  76 

Servia . 

.  76 

Argentina . 

..  75 

Portugal . 

.  73 

Russia,  European... 

.  72 

Russia,  Asiatic . 

.  .71 

Uruguay . 

.  70 

Algeria . 

Mexico . 

.  52 

Tunis . 

.  37 
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Imports  and  Exports 
Financed  and  Forwarded 

We  make  arrangements  with  importers, 
foreign  manufacturers  ami  shippers  for 
receiving,  forwarding  and  storm#  ship¬ 
ments  and  for  passing  them  through  the 
United  States  Customs. 

We  attend  lo  the  collection  and  system¬ 
atic  supervision  of  invoices  for  the  sale 
of  this  merchandise  and  also  make  cash 
advances  and  guarantee  credit  risks. 

We  finance  domestic  accounts. 

Knant’n  -NacboD  Sc  Kubnc 

INTERNATIONAL  BANKERS 
NewYork  '  Leipzig 

V  . J 

CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

June  14 — 

Eleven  men  killed  in  subway  tunnel  under 
Lexington  avenue,  New  York  City. 

June  16— 

Very  hot  weather  in  northern  states  from 
Atlantic  to  Chicago. 

Newark  bay  trestle  partly  burned.  Loss 

$1,000,000. 

Water  from  Atlantic  ocean  admitted  to  Gatun 
locks  on  Panama  canal. 

United  States  Supreme  Court  upholds  states 
in  regulation  of  railway  rates. 

Beef  cattle  sell  at  $9.20  per  100  pounds  at 
Chicago. 

June  17 — 

Only  10  per  cent,  of  Tennessee  state  bond 
issue  subscribed  for. 

Berlin  bids  for  short-time  loans  in ’New  York. 

City  of  Beacon,  N.  Y.  (Fishkill  and  Mattea- 
wan),  adopts  commission  form  of  govern¬ 
ment. 

Letters  relating  to  sugar  tariff  seized  by 
United  States  Senate. 

Prussian  Minister  of  Commerce  protests 
against  floating  of  foreign  loans  in  Ger¬ 
many. 

Governor  Sulzer  signs  bills  repealing  enact¬ 
ments  allowing  remission  of  interest  on 
state  bonds. 

Southern  Pacific  Railroad  sells  $20,000,000 
one-year  5  per  cent,  notes  to  Kuhn,  Loeb 
&  Co. 

June  18 — 

Train  on  Long  Island  Railroad  races  with 
steamship  Imperator. 

Treasury  Department  adopts  metric  carat  as 
measure  of  weight  in  gem  weighing. 

New  Hamburg-American  liner  Imperator  ar¬ 
rives  at  New  York. 

June  19 — 

Terms  of  proposed  new  currency  bill  pub¬ 
lished. 

Commercial. 

The  Indian  trade  returns  for  the  year  ending 
March  31  reflect  remarkable  commercial  pros¬ 
perity.  Following  figures  give  imports  and  ex¬ 
ports  for  the  last  three  years  : 

1910-11  1911-12  1912-13 

Imports . .£86,236,011  £92,383,256  £107,343.902 

Exports .  137.080,646  147.878.013  161,204.782 

Be-exports  ..  2,840,699  4,018,101  3,160,044 

Imports  increased  by  25  per  cent,  in  two  years 
and  17  per  cent,  compared  with  last  year,  while 
exports  advanced  18  per  cent,  since  1910-11  and 
10  per  cent,  since  1911-12.  Reexports  alone 
show  a  falling  off  compared  with  last  year. 
Ten  years  ago  imports  amounted  to  X52, 525, 272, 
so  that  their  value  has  more  than  doubled 
during  the  decade.  Exports  in  1902-03  amounted 
to  y(83,919,801,  or  but  little  more  than  half  the 
figure  of  last  year.  Trade  in  treasure  is  indi¬ 
cated  in  the  following  : 

191011  1911-12  1912-13 

Imports .  £26,490,576  £35,647,232  £41,109,169 

Exports .  4,751,283  6,915, 938  7,087,844 

Exc.  imps..  21,739,293  28,731,294  34,021,325 

These  figures  suggest  heavy  absorption  of  gold 
and  silver. 

Leading  bankers  of  Michigan  who  attended 
the  annual  convention  of  the  State  Bankers’ 
Association  are  of  the  opinion  that  tariff  legis¬ 
lation  at  Washington  is  not  going  to  produce 
a  period  of  commercial  unrest. 

All  indications  point  to  an  unusually  large 
cotton  crop  for  1913  in  the  province  of  Adana, 
Turkey.  There  lias  been  an  increase  of  about 
20  per  cent,  under  cultivation,  and  the  plentiful 
spring  rains  have  favored  the  growth  of  the 
plants.  The  crop  of  1912  yielded  about  110,000 
bales,  and  this  year’s  crop  is  expected  to  amount 
to  120,000  bales. 


Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom — The  wheat  plant  is  heading 
under  fair  weather  conditions.  The  spring 
crops  are  in  need  of  rain.  The  weather  is  fine. 
France — The  crop  outlook  is  generally  favor¬ 
able,  and  the  plant  is  making  good  progress. 
The  oats  outlook  is  only  middling.  Supplies 
of  native  wheat  are  larger.  Germany — The 
wheat  outlook  is  mostly  favorable.  There  are 
complaints  regarding  a  thin  rye  plant.  Oats 
outlook  moderate.  Supplies  of  native  wheat 
very  fair.  Russia — In  the  south  the  crop  outlook 
is  favorable.  In  the  Volga  region  the  crop  con¬ 
tinues  to  improve.  In  the  center  the  promise 
is  for  a  moderate  crop.  Supplies  at  the  ports 
are  generally  light.  Roumania — The  crop  out¬ 
look  is  favorable.  Supplies  small.  Hungary — 
The  present  outlook  promises  good  yields. 
Australia  —  The  crop  outlook  is  favorable. 
Italy — In  the  north  there  has  been  some  dete¬ 
rioration,  but  generally  a  good  average  crop  is 
expected.  Asia  Minor — The  crop  outlook  is 
favorable.  India — Offers  of  wheat  are  smaller, 
with  the  holders  firmer.  Australia — It  is  ex¬ 
pected  that  there  will  be  a  larger  acreage  sown 
this  year. 

Broomhall  in  his  international  wheat  review 
says  that  the  demand  for  wheat  has  partially 
abated,  especially  cargoes  arriving  off  coast, 
but  that  the  consumption  continues  on  a  large 
scale.  Requirements,  however,  are  being  easily 
furnished,  and  the  continent  has  been  a  heavy 
absorber,  especially  of  arrivals  from  India. 
Antwerp  also  has  bought  freely.  Predictions 
are  made  that  later  harvesting  countries  must 
buy  further  quantities  during  the  remainder  of 
the  season.  It  is  predicted  that  shipments 
from  now  on  will  be  smaller,  as  India,  Canada 
and  the  United  States  are  offering  less  wheat 
and  frequently  at  higher  prices.  In  Russia  sup¬ 
plies  are  small,  and  other  exporting  countries 
are  shipping  sparingly. 

The  Department  of  Agriculture  reports  that 
if  cream  is  kept  in  rusty  cans  or  comes  in  con¬ 
tact  with  iron  or  copper  at  any  time  during  the 
process  of  butter  making,  it  may  take  up  these 
metals  in  sufficient  quantities  to  affect  the  flavor 
of  storage  butter.  Though  there  is  nothing  to 
show  that  the  nature  of  the  flavor  is  appre¬ 
ciably  changed,  it  does  demonstrate  very  clearly 
that  the  rate  of  development  of  the  undesirable 
flavor  is  greatly  accelerated  during  storage  by 
very  small  quantities  of  either  iron  or  copper. 

Consul-General  A.  Gaulin,  of  Marseille,  re¬ 
ports  that,  according  to  reliable  reports  from 
various  sources,  there  is  every  indication  of  a 
fairly  large  olive  crop  in  the  Marseille  district 
this  year.  The  trees  are  in  good  condition 
and  the  outlook  is  most  promising. 

The  success  of  the  American  manufacturer 
and  the  American  workman  in  competition  in 
foreign  markets  is  sharply  illustrated  in  the 
pamphlet  jnst  issued  by  the  Department  of 
Commerce  on  ‘ 1  American  Manufactures  in 
Foreign  Markets,”  by  the  table  which  shows 
the  exportation  of  machinery  from  the  United 
States  in  1902  and  1912.  The  value  of  this  class 
of  exports  in  1912  was  $176,703,431,  against 
$64,826,802  a  decade  earlier,  an  increase  of 
approximately  $112,000,000,  or  about  173  per 
cent.,  while  total  domestic  exports  meantime 
were  increasing  about  60  per  cent. 

Hog  cholera  has  for  many  years  been  a 
scourge  of  the  hog-raising  industry,  causing 
heavier  direct  losses  than  any  other  animal 
disease  in  this  country.  The  losses  for  last  year 
are  estimated  at  $60,000,000.  In  the  face  of  a 
short  supply  and  high  prices  of  meat  it  is  be¬ 
coming  imperative  that  something  should  be 
done  to  check  the  ravages  of  this  disease. 
Armed  with  an  effective  preventive  treatment, 
the  Department  of  Agriculture  hopes  by  means 
of  these  experiments  to  demonstrate  a  method 
which  can  later  be  applied  on  a  large  scale 
throughout  the  infected  regions,  so  as  to  con¬ 
trol  and  eventually  to  eradicate  hog  cholera 
and  thus  stop  the  heavy  losses  and  help  to 
increase  the  country’s  meat  supply. 

The  secretary  of  the  Southwestern  Millers’ 
Association  estimates  the  wheat  crop  in  Mis¬ 
souri  at  40,000,000  bushels,  against  23,000,000 
bushels  last  year.  Harvesting  is  general  in 
Kansas,  with  90,000,000  bushels  the  popular 
estimate  of  the  crop. 

Wholesale  prices  of  commodities  in  the 
United  States  last  year  were  higher  than  at  any 
time  during  the  past  thirty  years,  the  United 
States  Bureau  of  Labor  statistics  announces. 


During  the  year  wholesale  prices  advanced 
sharply,  the  most  important  feature  being  the 
marked  increase  in  the  great  groups  of  farm 
products,  food,  fuel  and  lighting,  and  metals 
and  implements. 

The  Missouri  State  Board  of  Agriculture  re¬ 
ports  that  the  wheat  crop  is  practically  made. 
There  will  be  a  bumper  corn  crop  if  rains  come 
in  time,  and  the  corn  even  under  dry  weather 
conditions  will  not  be  a  failure,  because  the 
stand  was  never  better.  Rains  are  needed  over 
three-fourths  of  the  state. 

Kentucky  and  Tennessee  lambs,  according  to 
the  Price  Current ,  are  of  extra  fine  quality  this 
season.  Most  of  them  will  be  marketed  before 
the  end  of  August.  Same  authority  says  Idaho 
lambing  this  season  has  been  the  largest  on 
record.  When  the  season  begins  the  run  to 
market  is  expected  to  be  heavy.  Feed  is 
abundant  in  the  Rocky  mountain  states,  and 
the  shipments  of  grass  lambs  will  begin  earlier 
than  usual. 

Financial. 

In  the  first  five  months  of  1913  investors  in 
the  United  Kingdom  took  $750,000,000  of  new 
securities,  compared  with  $520,000,000  in  the 
corresponding  period  of  1912. 

Figures  compiled  by  the  Journal  of  Commerce 
and  Commercial  Bulletin  show  that  in  July  a 
total  of  $263,419,305  will  be  paid  to  investors,  rep¬ 
resenting  dividend  and  interest  disbursements 
by  railroad,  industrial  and  traction  corporations, 
banks  and  trust  companies,  the  national  govern¬ 
ment  and  New  York  City.  This  compares 
with  $253,267,992  last  year.  Next  month  the 
sum  of  $95,884,055  will  be  paid  to  stockholders  in 
the  way  of  dividends,  or  an  increase  of  $3,430,- 
263.  There  are  some  additions  to  the  list  as 
compared  with  July  last  year,  and  a  few  will 
make  heavier  disbursements.  Incidentally  some 
concerns  will  pay  out  dividends  on  an  enlarged 
capitalization.  In  contrast  to  this  a  number  of 
dividends  have  been  reduced  or  passed.  It 
should  also  be  said  that  the  returns  are  more 
complete  than  in  1912.  Interest  payments  will 
amount  to  $167,535,250,  against  $160,814,200. 
This  total  would  be  larger  but  for  the  fact  that 
the  city  of  New  York  will  pay  out  only  about 
$4,500,000,  against  $8,860,000  a  year  ago. 

The  report  of  the  superintendent  of  the 
Canadian  post  office  savings  banks  for  April, 
issued  Monday,  shows  that  deposits  during 
the  month  were  $872,739,  while  withdrawals 
were  $1,489,451,  an  excess  of  withdrawals  over 
deposits  of  $516,711. 

The  Yokohama  correspondent  of  the  London 
Economist  says:  “In  1906  the  Japanese  Diet 
resolved  that  110  million  yen  should  be  trans¬ 
ferred  annually  to  the  sinking  fund.  At  that 
time  Japan  had  outstanding  loams  amounting 
to  1,872  million  yen.  At  the  end  of  March, 
1911,  in  spite  of  this  law,  her  debt  had  increased 
to  2,650  million  yen,  an  increase  of  800  million 
yen  in  five  years,  of  which,  however,  467  mil¬ 
lions  were  spent  on  the  nationalization  ot  the 
railways.  By  March,  1912,  the  debt  had  been 
reduced  by  97  million  yen  to  2,553  millions  ; 
the  net  result  of  six  years’  working  of  the 
scheme  for  total  extinction  of  the  debt  in 
thirty  years  being  an  actual  increase  from 
1,872  to  2,553  million  yen  (including  the  rail¬ 
way  debt).  The  total  indebtedness  of  Japan 
at  the  end  of  March,  1913,  including  192  million 
yen  out  on  short  loans,  was  2,716  million  yen.” 

On  Monday  W.  J.  Filbert,  Comptroller  of  the 
United  States  Steel  Corporation,  gave,  in  the 
government’s  dissolution  suit,  for  the  period, 
from  April  1,  1901,  to  December  31,  1912,  these 
figures  :  Wages  and  salaries  paid  employees, 
$1,659,944,622;  paid  in  national,  state,  county 
and  municipal  taxes,  $66,579,789  ;  interest  paid 
on  bonds  and  mortgages,  $337,109,448 ;  divi¬ 
dends  paid  on  stock  in  hands  of  the  public, 
$495,191,490  ;  stock  distributed  to  employees  of 
the  corporation,  $6,218,837  ;  stock  subscribed 
for  and  now  held  by  employees  (preferred), 
$30,596,400  ;  stock  subscribed  for  and  now  held 
by  employees  (common),  $10,099,600  ;  expended 
in  voluntary  accident  relief  in  1910,  1911,  1912, 
$5,304,321. 

Industrial. 

The  wage  committee  of  the  United  Sons  of 
Vulcan  has  presented  a  wage  scale  to  the 
Youngstown  Sheet  &  Tube  Company,  Youngs¬ 
town,  Ohio,  calling  for  $7  a  ton  flat  for  puddling 
for  the  scale  year  commencing  July  1,  an  in¬ 
crease  of  $1  a  ton  over  the  scale  expiring  June 
30.  A  conference  will  be  held  at  an  early  date, 
but  it  is  believed  the  advance  will  be  refused. 


The  Geological  Survey  reports  that  65,000,000 
pounds  of  aluminum  produced  in  the  United 
States  was  used  in  this  country  in  1912,  against 
46,125,000  pounds  in  1911.  The  establishment  of 
plants  in  North  Carolina  is  expected  to  increase 
domestic  production.  The  metal  is  being  put  to 
new  uses.  One  of  the  most  recent  discoveries 
is  its  value  as  a  paint  pigment,  in  lithographing 
and  printing. 

“  Production  of  the  Connellsville  coke  region 
last  week  ran  up  to  410,000  tons  with  shipments 
less  than  a  thousand  tons  behind.  Production 
this  week  will  fall  below  this  figure  because  of 
a  too  general  holiday  celebration  on  Monday,” 
says  the  Courier.  ‘ 1  Generally  speaking,  how¬ 
ever,  the  region  is  running  with  great  regularity 
and  in  good  volume.  There  is  practically  no 
stock  on  the  yards  save  the  usual  quantity  of 
emergency  fuel  at  the  plants  operated  by  fur¬ 
nace  interests.  Labor  is  in  fair  supply,  suf¬ 
ficient  for  requirements  when  the  men  work 
steadily.  Merchant  operators  generally  are  not 
worrying  over  second  half  contracts.  They  have 
apparently  made  up  their  minds  to  stand  out 
for  their  price  or  curtail  production  strictly  to 
demand.” 

The  Bureau  of  Statistics  of  the  American 
Iron  and  Steel  Institute  reports  the  production 
of  Bessemer  steel  ingots  and  castings  in  1912  as 
10,327,901  tons,  against  7,947,854  tons  in  1911, 
an  increase  of  2,380,047  tons,  or  over  29.9  per 
cent.  The  production  in  1912  was  1,947,929  tons 
less  than  in  1906,  when  the  maximum  produc¬ 
tion  of  12,275,830  tons  was  reached.  The  year 
of  next  largest  output  was  1907.  Total  pro¬ 
duction  of  open-hearth  steel  ingots  and  direct 
castings  in  1912  amounted  to  20,780,723  tons, 
against  15,598,650  tons  in  1911,  an  increase  of 
5,182,073  tons,  or  over  33.2  per  cent.  In  1908 
the  production  of  open-hearth  steel  for  the  first 
time  exceeded  the  production  of  Bessemer  steel, 
the  excess  amounting  to  1,719,974  tons.  In 
1912  the  output  of  open-hearth  steel  exceeded 
the  output  of  Bessemer  steel  by  10,452,822  tons, 
or  over  101.2  per  cent.  Of  the  total  production 
of  open-hearth  steel  in  1912,  19,909,875  tons  were 
ingots  and  870,848  tons  were  castings,  against 
15,027,459  tons  of  ingots  and  571,191  tons  of 
castings  in  1911.  Total  output  of  all  kinds  of 
ingots  and  castings  in  1912  was  31,251,303  tons, 
the  heaviest  on  record.  In  1911  the  output 
was  23,676,106  tons,  and  in  1910  it  was  26,094,919 
tons. 

Railroads. 

In  the  past  five  years  the  Pennsylvania  Rail¬ 
road  has  carried  481,298,337  passengers  and  but 
sixteen  of  them  have  been  killed  in  train  acci¬ 
dents.  In  the  year  1912  837,121  trains  were 
run  for  an  aggregate  distance  of  40,000,000 
miles  and  101,755,061  passengers  were  carried. 
Four  passengers  were  killed  in  train  accidents, 
but  because  the  Interstate  Commerce  Com¬ 
mission  insists  that  there  shall  be  listed  among 
accidents  to  passengers  even  those  caused  by 
no  fault  of  the  railroad,  the  total  of  fatalities 
must  be  set  at  twenty-three.  Nineteen  of  these 
twenty-three  either  fell  off  trains,  walked  in 
front  of  trains  at  stations  or  attempted  to  board 
moving  trains.  Of  the  passengers  injured  in 
1912,  321  were  hurt  getting  on  and  oft' trains. 
Two  hundred  and  fifty-five  were  hurt  while  on 
railroad  property  other  than  trains.  Yet  all 
are  listed  under  accidents  to  passengers. 

Trunk  line  roads  running  into  New  York 
from  the  west  had  the  biggest  monthly  grain 
tonnage  during  May  of  any  month  this  year. 
The  total  receipts  were  14,154,115  bushels,  com¬ 
pared  with  7,122,911  bushels  in  April  and  11,- 
650,049  in  May,  1912. 

A  Kansas  City  dispatch  says  :  Entering  of  a 
decree  in  final  receivership  calling  for  the  sale 
of  the  properties  of  the  Kansas  City,  Mexico  & 
Orient  Railway  was  postponed  on  Thursday  by 
Federal  Judge  Pollock  until  Monday  as  a  result 
of  a  request  for  more  time  made  by  attorneys 
for  receivers  and  bondholders. 

Miscellaneous. 

John  C.  Freund  recently  submitted  figures  to 
the  New  York  State  Association  of  Music 
Teachers  which  show  that  America  expends 
approximately  $600,000,000  annually  for  music. 
To  name  a  few  items  :  Opera  calls  for  $8,000,- 
000  ;  concerts  and  recitals,  $30,000,000  ;  church 
music,  $50,000,000  to  $55,000,000  ;  theatrical 
orchestras,  $30,000,000 ;  military  and  brass 
bands,  $35,000,000 ;  conservatories,  musical 
schools  and  private  teachers,  $175,000,000,  and 
expenses  of  American  students  abroad  absorb 
$7,500,000. 
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FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradstrkkt’s.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  June  19  aggregate  $3,285 
218,000,  against  $3,304,031,000  last  week  and 
$3,087,757,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $173,476,000,  as  against 
$191,395,000  last  week  and  $178,423,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


June  19 

I.  or  D. 

June  12 

New  York . $1,884,437,000 

I  6.9 

$1,910,468,000 

Chicago . 

809,312 ,000 

I  4.4 

309,426,000 

Boston . 

141,354,000 

n  10.6 

151,118,000 

Philadelphia _ 

170,500,000 

I  13.8 

169,713,000 

St.  Louis . 

83,140,000 

i  7.8 

82,990,000 

Pittsburgh . 

57,469,000 

I  6.4 

54,996.000 

Kansas  City  ... 

50,551,000 

I  8.9 

51,689,000 

San  Francisco  . . 

48,605,000 

D  5.1 

47,902,000 

Baltimore . 

45,108,000 

I  25.2 

37,444,000 

Cincinnati . 

26,350,000 

I  6.3 

25,036,000 

Minneapolis  .... 

24,434,000 

I  22.4 

22,590,000 

Los  Angeles  .... 

23,962,000 

I  2.0 

22,795,000 

Cleveland . 

26,688,000 

I  16.2 

24,885,000 

Detroit . 

28,909.000 

I  20.0 

24,178,000 

N ew  Orleans. . . . 

18,942,000 

I  3.8 

16,340,000 

Omaha . 

17.436,000 

I  12.4 

17,469,000 

LouisviLle  . 

12,976,000 

D  2.8 

12,618.000 

Milwaukee . 

15,669,000 

I  11.6 

15,555,000 

Atlanta . 

11.577,000 

I  5.7 

13,092.000 

Seattle . 

13,919,000 

I  23,3 

12,971.000 

Portland,  Ore  ... 

11,612,000 

I  1.3 

12,562,000 

St.  Paul . 

9,693,000 

D  4.7 

9,153.000 

Buffalo . 

12.696,000 

I  18.8 

12,548,000 

Denver . 

8,957,000 

D  11.0 

9,167,000 

Providence . 

8,650,000 

I  9.4 

7,930,000 

Indianapolis  .... 

9,095,060 

I  5.2 

9,067,000 

Richmond . 

7,161,000 

D  9.9 

7,496,000 

Memphis . 

6,191,000 

D  4.7 

7,038,000 

Washingt’n.D.C. 

8,282,000 

I  11.8 

9,074,000 

Fort  Worth . 

7,104,000 

I  12.4 

7,444,000 

St.  Joseph . 

8,201.000 

1  27.7 

8,143.000 

Salt  Lake  City.. 

5,548,000 

I  1.1 

6,093,000 

Columbus,  Ohio. 

6,765.000 

I  11.8 

6,377,000 

Albany . 

6,771,000 

I  1.1 

6,09,9,000 

Nashville . 

6,000,000 

I  22.6 

7,026,000 

Savannah  . 

3,967,000 

D  2.9 

3,976,000 

Toledo,  Oliio .... 

6,084,000 

I  32.6 

5,706,000 

Rochester . 

5,176,000 

I  17.4 

5,614,000 

Hartford . 

4,475,000 

I  3.3 

4,862,000 

Des  Moines . 

4,953,000 

I  15.8 

5,557,000 

Duluth . 

4,561,000 

I  38.2 

3,913,000 

Spokane,  Wash  . 

4,173,000 

D  .9 

4,686,000 

Tacoma . 

2,962,000 

D  .8 

3,020,000 

Macon . 

2,569,000 

d  in  o 

2,839,000 

Oakland,  Cal _ 

3,417,000 

I  4.5 

3,802,000 

Wichita . 

3,304,000 

I  4.7 

3,273,000 

Norfolk . 

3,779,000 

I  22.0 

3,693,000 

Peoria . 

3,336,000 

I  4.3 

3,577,000 

J  ackson  vi  1  le ,  Fla 

3,641,000 

I  5.6 

4,527,000 

Grand  Rapids... 

3,466,000 

D  19.8 

3,112,000 

Sioux  City . 

3,419.000 

I  2.9 

3,430,000 

New  Haven  .... 

2,892,000 

I  7.3 

3,093,000 

Birmingham .... 

2,815,000 

I  15.7 

3.009.000 

Scranton  . 

3,067,000 

I  20.4 

3,128,000 

Syracuse . 

2,786,000 

I  17.9 

2,753,000 

Worcester . 

2,596.000 

D  5.9 

2,643,000 

San  Diego,  Cal . . 

2,838,000 

I  9.6 

2,995,000 

Spri  ngfield ,  Mass 

2,516.000 

D  1.7 

2,712,000 

Chattanooga .... 

2,457,000 

I  22.6 

2,726,000 

Evansville . 

2,648,000 

I  19.0 

2,763,000 

Portland,  Me  .. 

2,089,000 

I  3.5 

2,003,000 

Augusta,  Ga .... 

1,535,000 

D  7.9 

1,333,000 

Dayton . 

2,751,000 

I  31.6 

2,457,000 

Little  Rock . 

1,923,000 

I  14.2 

2,248,000 

Wheeling,  W.  Va 

2,318,000 

1  1.0 

2.078,000 

Charleston,  S.  C. 

1,444.000 

D  4.8 

1,412,000 

Knoxville . 

1,503.000 

D  20.0 

1,627,000 

Akron . 

2,413,000 

I  16.1 

1,919,000 

Sacramento,  Cal. 

1,871,000 

I  31.6 

1,916,000 

Trenton . 

51,895,000 

1.895,000 

Reading,  Pa . 

1,964.000 

I  20.8 

2,033,000 

Lincoln,  Net) - 

1,966,000 

I  18.0 

2,226,000 

Oklahoma . 

1,713,000 

I  18.7 

1,802,000 

Davenport . 

1,380,000 

D  11.6 

1,341,000 

Wilmington,  Del 

1,929,000 

I  23.9 

1,893,000 

Topeka  . 

1,647,000 

I  1.9 

1,747,000 

Wilkes-Barre . . . 

1,561,000 

I  23.1 

1,419,000 

Cedar  Rapids,  la 

1,672,000 

I  15.5 

1,536,000 

Youngstown - 

1,487,000 

I  5.9 

1,564,000 

Mobile . 

1,251,000 

I  8.3 

1.389,000 

Waterloo . 

1.589,000 

I  10.8 

1,924,000 

Canton,  Ohio. ... 

1,506,000 

I  4.8 

1,671,000 

Fall  River . 

959,000 

D  .2 

1,263,000 

Springfield,  111. . 

1,063,000 

D  18.9 

1,150,000 

Fort  Wayne,  Ind 

1,324,000 

I  16.5 

1,327,000 

Columbia.  S.  C.. 

976,000 

I  20.7 

944,000 

New  Bedford  ... 

1,239,000 

I  26.8 

982,000 

Lexington . 

842,000 

D  2.6 

771,000 

Helena . 

1,059,000 

D  8.7 

1,041,000 

Erie,  Pa . 

1,134,000 

I  13.2 

1,046,000 

York,  Pa . 

981,000 

I  .9 

918,000 

Rockford,  Ill. ... 

993,000 

I  21.0 

1,313,000 

Stockton,  Cal  ... 

811,000 

D  21.4 

903,000 

Muskogee . 

630,000 

D  9.2 

679,000 

Boise,  Idaho .... 

756,000 

D  13.6 

697,000 

Kalamazoo, Mich 

835,000 

.... 

783,000 

Quincy,  Ill . 

773,000 

I  5.3 

830,000 

Bloomington,  Ill 

840,000 

I  5.1 

865,000 

Ogden,  Utah - 

589,000 

D  1.3 

690,000 

Tulsa,  Okla . 

1,115,000 

I  28.8 

1,084,000 

Binghamton  .... 

658,000 

I  1.2 

831,000 

Chester,  Pa . 

743,000 

I  33.3 

721,000 

Sioux  Falls,  S.D. 

709,000 

I  27.2 

757,000 

Springfield,  Ohio 

727,000 

I  32.9 

752,000 

Lowell . 

478,000 

D  34.9 

564,000 

Decatur,  Ill . 

512,000 

D  11.1 

554,000 

Jackson, Miss... 

446,000 

D  55.1 

583,000 

Mansfield,  Ohio. 

§497,000 

497,000 

Fargo,  N.  D . 

487,000 

I  28.4 

448,000 

Fremont,  Neb... 

370,000 

I  15.2 

442,000 

Vicksburg  . 

213,000 

I  12.1 

266,000 

Jacksonville,  Ill. 

354,000 

I  25.5 

309,000 

South  Bend,  Ind 

640,000 

I  6.6 

637,000 

Houston . t 

7,204,000 

7,660,000 

Galveston . * 

18,410,000 

D  4.3 

18,964,000 

Lancaster,  Pa._t 

1,397,000 

1,688,000 

Austin,  Tex....  t 

2,222,000 

.... 

1,969,000 

Total.  TT.S-...  3 

285,218,000 

I  6.3 

3,304,031,000 

Tot-outsldeN.Y.  1 

400,781,000 

I  5.7 

1,393,564,000 

Money  and  Exchange  Rates. 
[By  Telegraph  to  bradstrkkt’s.] 


DOMINION  OF  CANADA. 

Montreal .  $56,892,000  D  6.1  $63,592,000 

Toronto .  40,894,000  D  1.1  46.772,000 

Winnipeg .  28,955,000  D  .1  31,994,000 

Vancouver,  B.  C.  11,697,000  D  8.6  12,728,000 

Calgary .  4,894,000  D  12.8  4,977,000 

Ottawa .  4,544,000  I  4.5  4,087,000 

Eilraonton .  4,486,000  I  16.4  4,418,000 

Victoria,  B.  C...  3,598,000  D  1.6  4,118,000 

Quebec .  3,454,000  1  7.6  3,557,000 

Hamilton  .  3,383,000  I  12.8  3,531,000 

Saskatoon .  1,901,000  D  14.0  1,945,000 

Kegina .  2,309,000  I  10.7  2,594,000 

Halifax .  1,887,000  I  .9  2,330,000 

St.  John,N.B...  1,608,000  D  6.0  1,542,000 

London,  Ont  ....  1,774,000  1  14.9  2,087,000 

Moose  Jaw .  1,190,000  D  8.6  1,117,000 

Total .  173,476,000  D  2.7  191,395,000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
in  totals;  comparisons  incomplete.  *  Last  week’s. 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

discts. 

exchange 

Boston . 

3 

5  ®6 

534®6 

Par 

Providence .. 

4  >9 

4  ®4>a 

4**®434 

Par 

Philad’lphia . 

412'S>5 

4y4©51«3 

5*a®6 

Par 

Buffalo . 

5  ®6 

5  ©6 

7  ®8 

$1.00  p 

Cincinnati ... 

5  ®5*2 

5’a®  6 

6 

Par®  15c  P 

Cleveland  ... 

5 ’a  @6 

51<2©6 

G 

Par 

Detroit . 

5*a®6 

6 

6  ®7 

$1.00  p 

Indianapolis. 

4  @4>a 

5  ®6 

4  ©5 

$1.00  P 

Chicago . 

6 

6  ®6la 

6*2®  7 

25c  P 

Minneapolis. 

4^J 

5*a@6 

G 

$1.00  p 

Omaha . 

4*a®5 

6 

5  ®  5*a 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

6 

6 

6 

70c  P 

St.  Louis . 

5  *2  @6 

5  *<3©  6 

6 

25o  P 

Kansas  City. 

6  @7 

6  ®7 

8 

35c  P 

Baltimore ... 

6 

6 

6 

Par 

N.  Orleans... 

0  ®  7 

7  ®8 

7  ®8 

Par 

Atlanta . 

6  ®8 

6  ®8 

6  ©8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par* 

Charleston... 

7  ®  8 

7  ®8 

$1.00  P 

San  Fran  .... 

6  @7 

6  ®  7 

Par 

Portland,  O.. 

.... 

6  ®8 

6  ®8 

$1.00  P 

Seattle . 

6  ®8 

6  ®8 

$1.26  P 

Tacoma . 

.... 

6  ®  8 

6  ®8 

$1.25  P 

Montreal  .... 

6  ®6*2 

6  ©G^ 

6©61t a 

1-64C  D 

Vancouver  .. 

.... 

6  ®7 

6@7  $1.25®2.50  P 

Money  and  Exchange 

The  favorable  character  of  last  Saturday’s 
New  York  bank  statement  created  a  feeling  of 
confidence  in  regard  to  the  money  market  at 
the  beginning  of  the  week.  Offerings  on  time 
were  on  a  more  liberal  scale,  and  out-of-town 
institutions  again  sought  opportunities  to  place 
funds  for  long  periods.  It  was  noted,  however, 
that  in  such  cases  the  disposition  was  to  hold 
out  for  rather  high  rates,  5%  per  cent,  being 
named  in  connection  with  offerings  of  six- 
months  money.  The  borrowing  demand  was. 
however,  light  and  the  volume  of  business 
correspondingly  restricted.  As  the  week  pro 
gressed,  factors  which  involved  the  creation  of 
a  firmer  sentiment  made  themselves  felt,  the 
advance  in  the  London  money  market,  the 
corresponding  rising  tendency  in  foreign  ex¬ 
change  here,  and  the  renewed  bids  by  Berlin 
interests  for  funds  to  be  used  over  July  1, 
being  the  most  prominent.  In  regard  to 
the  German  applications  to  the  New  York 
market,  there  was  some  question  as  to  whether 
any  large  advances  would  be  secured,  as  the 
bids  were  reported  to  be  at  not  above  a  6  per 
cent,  rate,  while  the  borrowers  stipulated  for 
repayment  in  marks  instead  of  in  dollars,  thus 
obliging  the  lender  to  assume  the  risk  of  ex¬ 
change  fluctuations.  The  time  money  market 
became,  however,  a  little  firmer  in  tone.  Call 
money  was  steady  and  in  good  supply,  with 
renewals  at  2  per  cent-  throughout  the  week. 
In  connection  with  commercial  paper  there  was 
a  slacking  of  the  renewed  activity  which  made 
its  appearance  the  week  before.  The  buying 
demand,  both  local  and  for  out  of  town,  again 
became  restricted,  and  6  per  cent,  was  quoted 
as  the'  rate  for  best  names.  The  estimated 
movement  of  funds  for  the  week  indicates  a 
gain  of  $9,000,000  cash  by  the  New  York  banks. 
The  new  currency  bill  was. naturally  the  subject 
of  considerable  discussion  in  financial  circles, 
but  hardly  figured  as  a  factor,  even  senti¬ 
mentally,  in  the  market. 

Week  ending 

June  20,  June  13,  June  21, 
1913 


1913 
H.  L. 


H.  L. 

Call .  2*2  1%  3 

Prevailing  rate .  2  2*2 

Time,  30-90  days .  434  4 


1912 
H.  L. 

1*2  3  2 


434  414  314  3 

4-6  months . . .  5*4  4%  534  5  3%  334 

Com.  paper,  double  names..  6  6  5%  4  4  4  b 

The  easier  appearance  of  money  at  the  be¬ 
ginning  of  the  week  tended  to  strengthen  the 
exchange  market,  and  later  on  the  hardening 
of- discount  in  London  and  the  before-mentioned 
bidding  by  Berlin  for  short  loans  from  New  York 
had  a  strengthening  influence.  At  times  the 
market  was  very  dull,  although  one  of  the 
features  has  been  the  presence  during  most  of 
the  week  of  a  fairly  good  inquiry  for  remit¬ 
tances.  It  was  noted  that  marks  were  quite 
firm,  which  is  accounted  for  by  the  financial 
conditions  in  Berlin  and  the  German  borrow¬ 
ing  here.  Under  the  circumstances  demand 
sterling  held  strong  at  close  to  4.86.80,  with 
occasional  advances  above  that  figure. 

bankers’  sterling  cables. 


June  14 

June  16 

June  17 

June  18 

June  19 

June  20 

4.87.05 

4.87.10 

4.87.20 

4.87.15 

4.87.15 

4.87.10 

® 

® 

© 

® 

® 

® 

4.87.20 

4.87.20 

4.87.25 

4.87.25 

4.87.25 

4.87.25 

BANKERS’  DEMAND  STERLING. 

4.86.60 

4.87.75 

4.86.80 

4.86.75 

4.86.70 

4.86.70 

® 

® 

® 

® 

® 

® 

4.86.80 

4.87.80 

4.86.95 

4.86.85 

4.86.80 

4.86.80 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.00 

4.83.15 

4.83.15 

4.83.10 

4.83.10 

4.82.75 

® 

® 

® 

® 

® 

® 

4.83il5 

4.83.35 

4.83.40 

4.83.35 

4.83.30 

4.83.00 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were  :  Commercial  bills,  4.82%(5)4.81% 
francs,  5.18%  for  cheques;  reichsmarks,  95  5-16 
for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  4%  per  cent.  Its 'weekly  return  on 
Thursday  shows  a  gain  of  yJ644,509  in  gold, 
while  its  loans  to  the  market  increased  by  some 
£ 1 , 300 , 000 .  The  proportion  of  reserve  to  lia 
bility  was  51.22  per  cent.,  against  51.70  per  cent 
last  week.  In  the  London  open  market  call 
money  is  3%®2%  per  cent.,  and  discount  firmer 
at  4  5-1604JJ  per  cent.  The  Bank  of  France 
this  week  reported  an  increase  of  2,594,000 
francs  in  gold.  Its  rate  remains  unchanged  at 
4  per  cent.,  the  Paris  market  quotation  for  dis¬ 
count  being  3%  per  cent.  At  Berlin  the  bank 
rate  is  still  6  per  cent.,  and  the  market  5%  per 
cent.  ~~ 

Following  is  the  statement  of  foreign  com 
merce  at  the  port  of  New  York  during  the 
month  ending  May  31,  1913,  compared  with 
May,  1912  : 


Exports,  domestic . 

Exports,  foreign,  free _ 

Exports,  foreign,  dutiable . 

Imports  entered  for  consump¬ 
tion,  free . 

Imports  entered  for  consump¬ 
tion,  dutiable . 

imports  entered  for  warehouse 
Withdrawals  from  warehouse 

for  consumption . 

Exports  of  gold,  foreign . 

Exports  of  gold,  domestic . 

Exports  of  silver,  foreign . 

Exports  of  silver,  domestic  ... 

Imports  of  gold,  foreign . 

Imports  of  gold,  domestic . 

Imports  of  silver,  foreign _ 

Imports  of  silver,  domestic  ... 
Duties 

Collected  on  direct  import’ns . 
Collected  on  withdrawals  from 


1913 

1912 

$78,179,419 

$73,969,895 

904,914 

1,610,177 

719,014 

737,385 

34,776,088 

49,373,641 

22,283,113 

29,540,892 

16,841,024 

9,936,318 

7,231,984 

7,439,245 

14,625 

14,625 

12,321,341 

363,116 

109,613 

276,375 

3,632,684 

5,015,465 

1,285,613 

1,583,352 

114,250 

28,301 

853,609 

1,114,392 

1,237 

2,184 

8,450,103 

12,268,316 

4,004,919 

4,063,843 

New  York  Securities  Market. 

Without  developing  any  considerable  amount 
of  activity,  the  stock  market’s  course  during  the 
present  week  tended  to  support  the  belief  that 
the  break  in  prices  on  the  Minnesota  rate  de¬ 
cision  presumably  marked  the  low  level  of  prices 
in  the  recent  downward  movement.  It  cannot 
be  said  that  there  were  indications  of  renewed 
support  from  large  interests  or  of  the  public 
again  interesting  itself  in  speculation.  The 
greater  share  of  the  buying  in  which  the 
market  tended  to  show  further  improve¬ 
ment  in  the  range  of  quotations  seemed  to 
be  furnished  by  the  professional  element, 
which  had  been  active  on  the  bear  side  for 
months  past  and  which  has  now  displayed 
a  decided  inclination  to  even  up  its  short  con¬ 
tracts.  There  has,  indeed,  been  a  moderate 
amount  of  purchasing  by  small  investors  during 
the  past  fortnight,  but  as  the  quotations  ad¬ 
vanced  above  what  might  be  termed  a  bargain 
level  the  buying  by  this  element  naturally  fell 
off  to  insignificant  dimensions.  At  the  same 
time  it  was  evident  that  Wall  Street  sentiment 
has  become  more  favorable  to  the  bull  side, 
and  that  the  recent  well-nigh  universal  pessi¬ 
mism  among  brokers  and  their  regular  custom¬ 
ers  has  been  seriously  modified,  even  if  it  has 
not  entirely  disappeared.  The  most  encourag¬ 
ing  feature  was  the  apparent  resistance  which 
was  offered  to  distinctly  bad  news  like  the  deci¬ 
sions  of  the  Supreme  Court  on  last  Monday, 
which,  in  effect,  .sustained  the  legislation  reg¬ 
ulating  intrastate  railroad  rates  by  various 
states.  The  Street,  in  fact,  appeared  to  be 
either  reassured  as  to  the  practical  effects  of 
the  Minnesota  decision  and  those  which  the 
court  handed  down  this  week,  or  was  disposed 
to  ignore  them.  Furthermore,  the  continuance 
of  unsettled  money  and  stock  market  condi¬ 
tions  in  Europe,  though  they  led  to  a  certain 
amount  of  supplementary  foreign  selling  of 
American  stocks  here,  failed  to  materially  dis¬ 
turb  our  market.  Nor  did  the  strength  of 
foreign  exchange  and  the  resulting  renewed 
talk  about  gold  exports  adversely  affect  senti¬ 
ment,  even  though  it  is  known  that  German 
financial  interests  have  this  week  again 
submitted  bids  for  the  use  of  New  York 
cash  over  the  troublesome  July  1  settle¬ 
ment  period  at  Berlin.  The  favorable  develop¬ 
ments  of  the  week  have  not  been  of  a  striking 
character.  Some  attention  was  paid  to  the  con¬ 
tinued  good  accounts  of  crop  conditions  which 
came  from  the  west.  The  proposed  currency 
reform  bill  was  naturally  regarded  with  interest, 
and  seemingly  met  with  approval  in  financial 
circles,  although  it  had  no  apparent  influence 


as  a  market  factor.  Money  remains  relatively 
easy  and  in  ample  supply  for  Wall  Street’s 
current  limited  borrowing  requirements,  so 
that  the  firmness  of  the  foreign  loan  markets 
failed  to  influence  the  position  here.  Under 
these  conditions  the  market  showed  further 
advances  during  the  early  part  of  the  week, 
the  recoveries  being  the  most  pronounced  in 
the  standard  rails  or  active  specialties,  which 
had  been  the  chief  sufferers  in  the  recent  break. 
There  were,  however,  few  conspicuous  features 
attending  the  movement  apart  from  the 
rapid  advance  in  Canadian  Pacific.  In  the 
later  part  of  the  week  realizing  of  profits 
became  rather  general  and  caused  reces¬ 
sions  throughout  the  list,  the  market  again 
becoming  very  dull.  There  was  a  renewal  of 
selling  pressure  in  Illinois  Central,  which 
fell  to  108%,  the  lowest  point  yet  reached, 
although  the  reports  of  a  coming  reduction 
in  the  7  per  cent,  dividend  rate  on  the  stock 
are  incapable  of  verification.  The  resumption 
of  2  per  cent,  annual  dividend  payments  on  the 
Ontario  &  Western’s  stock  was  preceded  by 
a  rise  in  the  quotations  for  that  specialty. 
The  copper  group,  which  had  been  very  strong 
at  first,  sold  off  in  the  later  trading  in  con¬ 
sequence  of  reports  that  the  large  producers 
were  making  sales  ahead  at  concessions  from 
recent  quotations.  Interborough-Metropolitan 
issues  attracted  some  attention  by  a  display 
of  strength,  particularly  in  the  preferred  shares. 
The  position  of  the  Harriman  stocks,  as  usual, 
constituted  a  matter  of  speculative  interest, 
though  the  Attorney-General’s  attitude  toward 
the  new  disintegration  plan  is  not  fully  defined 
and  action  of  the  court  thereon  is  necessarily  a 
matter  of  much  uncertainty.  The  behavior  of 
both  Union  and  Southern  Pacific  stocks  was 
consequently  somewhat  irregular.  The  bond 
market  has  been  mainly  quiet  and  featureless, 
with  early  recoveries  in  some  of  the  speculative 
issues. 


New  York  Banks  and  Trust  Companies 
clearing-house  members’  (banks  and  trust 

COMPANIES)  ACTUAL  CONDITION. 


June  14, 

Changes  from 

1913 

previous  week 

Loans  . 

.  $1,895,574,000 

— 

$8,809,000 

Specie . 

352,086,000 

+ 

10,858.000 

Legal  tenders . 

83,910,000 

+ 

114,000 

Deposits . 

1,757,298,000 

+ 

4,402,000 

Circulation . 

47,029,000 

52,000 

Total  cash  reserve .... 

435,996,000 

+ 

10,972,000 

Cash  reserve  required 

397,183,500 

+ 

2,147,900 

Surplus  reserve . 

38,812,600 

+ 

8.824,100 

Banks  cash  in  vaults. 

370,661,000 

+ 

11,136,000 

Tr.  cos.  cash  in  vaults. 

65,335,000 

164,000 

Tr.  cos.  cash  in  banks . 

59,540,000 

+ 

7,127,000 

CLEARING-HOUSE 

MEMBERS’  (BANKS 

AND 

TRUST 

COMPANIES)  AVERAGES. 

June  14, 

Changes  from 

1913 

previous  week 

Loans . 

$1,898,087,000 

—$14,097,000 

Specie . 

346,887,000 

-H 

7,099,000 

Legal  tenders . 

83,983,000 

+ 

463,000 

Deposits . 

1,754,780,000 

5,629,000 

Circulation . 

47,103,000 

— 

24,000 

Total  cash  reserve .... 

430,870,000 

+ 

7,562,000 

Cash  reserve  required 

395,989,800 

635,950 

Surplus  reserve . 

34,880,200 

+ 

8,197,950 

Banks  cash  In  vaults. 

365,885,000 

+ 

8,417,000 

Tr.  cos.  cash  in  vaults. 

64,985,000 

855,000 

Tr.  cos.  cash  in  banks. 

52,656,000 

— 

2,796,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


June  14,  Changes  from 

19]  3  previous  week 

Loans _ . $562,881,500  —$4,147,300 

Specie .  66,339,600  —  494,800 

Legal  tenders .  7,914,600  —  139,600 

Deposits .  634,359,000  —  6,249,500 

Net  deposits* .  564,114,400  —  4,735,700 

Reserve  on  deposits .  90,201,000  —  869,200 

Per  cent,  of  reserve .  19.5  .1 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  hanks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

June  14,  June  7,  Changes  from 

1913  1913  previous  week 

Loans....  $2,460,968,500  $2,479,212,800  —$18,244,300 

Specie _  413,220,600  406,622,400  +  6,604,200 

Leg.  ten’s  91,897.600  91,574,200  -f  323,400 

Total  cash  505,124,200  498,196,600  -f  6,927,600 

Deposits  .  2,318,894,400  2,329,259,100  —  10,364,700 


Silver  Prices. 


London  N.  Y.  Mex.  dot. 

June  14 . 27bd.  59*sc.  47c. 

June  16 . . .  27  5-16d.  59*40.  47c. 

Junel7 . 27*4d.  59*80.  47c. 

June  18 .  27d.  58"8c.  47c. 

June  19 .  2678d.  58%c.  47c. 

June 20 .  26  13-16d.  58*80.  47c. 


New  York  Stock  Exchange  Transactions. 


This  week 

Stocks,  shares .  1,988,295 

Bonds — R.R.  and  miscel _  $9,974,000 

State  and  city .  784,500 

Government .  60,000 


Jan.  1  to  date 
44,083,412 
$272,870,050 
13,472,000 
2,706,500 


Last  week 

Stocks,  shares .  3,461,175 

Bonds— R.R.  and  miscel....  $13,522,000 

State  and  city .  1,446,500 

Government . i...  106,500 


Last  year 
67,007,983 
♦888,554,680 
11,068,300 
2,887,500 
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oston  Banks. 

Jm it  1 4, 1!)U  Jvnt  7, 1913  June  15, 1912 


Loans . 

$228,794,000  $230,667,000  $239,063,000 

Circulat  on... 

7,966,000 

7,956,000 

8,240,000 

Deposits . 

195,578,000 

198,871,000 

208,199,000 

Due  banks  . . . 

74,888,000 

75,572,000 

79,955,000 

U.  8.  dejx)8ita 

1,127,000 

1,265,000 

761,000 

With  res.agts 

35,943,000 

39,142.000 

36,427,000 

Exchanges... 

14,014,000 

15,047,000 

16,533,000 

Du©  from  hks 

28,355,000 

27.095,000 

27,550,000 

Five  p.  c.  fund 

406,000 

405,500 

421,000 

Legal  tenders 

4,184,000 

3,993,000 

4,562,000 

Specie . 

26,991,000 

26,284,000 

27,364,000 

Reser.  excess 

3,956.429 

2,914,571 

2,503,143 

Exc.  res.  agts 

8,724,429 

11,779,571 

7,044,143 

Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


—  Ibices 

- - 

*  Sales 

High , 

Low, 

Close,  bid 

for 

1913 

1913 

June  19 

week 

Boston  &  Maine . 

97 

48% 

53 

552 

New  Haven . 

130 

99% 

102  *2 

1,607 

Boston  Elevated . 

114*4 

84*4 

87 

388 

American  Telephone. . 

140  **2 

125% 

128% 

2,894 

N.  E.  Telephone . 

160 

130 

137 

87 

Am.  Pneumatic . 

4*2 

2% 

3 

160 

Am.  Pneumatic  pfd... 

23% 

10 14 

17% 

25 

Mass.  Electric . 

19% 

12% 

12% 

475 

Mass.  Elec,  pfd  stpd.. 

79 

68 

68 

300 

Mass.  Gas . 

9.3% 

87 

90% 

1,690 

Mass.  Gas  pfd . 

95% 

86 

85 

50 

United  Fruit . 

182 

150 

151 

1,065 

United  Shoe  Mach.... 

65% 

41*2 

44*2 

1,443 

United  Shoe  Mach,  pfd 

28% 

26% 

2658 

137 

Calumet  &  Hecla . 

555 

400 

415 

74 

Copper  Range . 

53 

37% 

40 

624 

Tamarack . 

38 

21 

23 

60 

North  Butte . 

34*2 

21% 

25% 

3,384 

Osceola . 

107 

74% 

77 

109 

Utah  Cons . 

11% 

7 

7% 

192 

Trinity . 

6 

3 

3 

180 

U.  S.  Smelting . 

43% 

34 

35% 

927 

U.  S.  Smelting  pfd _ 

50 

46 

47 

1,044 

Total  value  bonds,  week  ending  June  19*... 
Total  number  shares,  week  ending  June  19*. 
*  Five  days. 


$122,700 

105,225 


Foreign  Bank  Statements. 

BANK  OP  ENGLAND.  Changes  from 
June  19, 1913  June  20,1912  last  week 

Bullion . £38,493,611  £41,510,043  I.  £644,509 

Reserve .  28,711,000  31,384,000  I.  801,000 

Notesres .  27,157,000  29,910,000  I.  819,000 

Circulation  ..  28,233,000  28,576,000  D.  156,000 

Public  dep  ...  15,080,000  23,381,000  1.1.264,000 

Other  dep....  40,959,000  40,526.000  I.  816,000 

Gov.  secur...  12,758,000  13,984,000  D.  44,000 

Other  secur..  32,378,000  36,378,000  1.  1,335.000 

BANK  OF  FRAN CE. 

[Three  figures  omitted.]  Changes  from 
June  19, ’13  June  20.  ’12  last  week 

Gold . F3.316.013  3,261,000  I.  2,594 

Silver .  624,241  815,625  I.  2,644 

Circulation .  5,456,991  5,124,510  D.  43,425 

General  deposits..  652,646  605,247  D.  44,6  25 

Bills  discounted ..  1,584,499  1,050,817  I.  58,075 

Treas.  deposits ...  403,553  302,853  L  155,325 

Treas.  advances ..  746,808  679,933  1.  9,075 

IMPERIAL  BANK  OF  GERMANY. 

May  31 ,  ’13  May  23,  ’13  May  31,  ’12 

Gold . $248,577,170  254,313,010  219,435,820 

Silver .  72,055,510  74,434,500  84,816,410 

Total  above ...  320,632,690  328,747,510  304,252,230 
loans  and  dis .  306,499,860  282,710,010  282,277,030 
Note  clrcul’t’n  465,254,540  427,740,530  402,987,410 
Current  acc’ts  148,100,330  171,393,950  170,236,080 
BANK  OF  HOLLAND. 

May  31,  ’13  May  24,  ’13  June  1,  T2 

Gold .  $66,733,200  66,129,940  58,915,150 

SUver .  3,804,430  3,882,270  4,879,590 

Discounts  ....  35,733,420  36,302,630  34,230,140 

Advances .  27,565,090  27,200,210  31,423,030 

Circulation  ...  126,922,980  125,633,760  120,724,970 
Deposits .  2,743,860  4,402,820  1,605,450 

BANK  OF  RUSSIA. 

May  29,  ’13  May  21,  ’13  May  29,  '12 
Gold, silv’r, etc.  $820,307,110  815.743,740  769,745,160 

Reserve .  106,309,980  99,747,090  135,188.620 

Disc’ts* loans  433,593,120  427,701,610  340,243,500 
Note  circul’t’n  713,997.130  715.996,640  635,556,540 
Total  deposits  534,760,800  522,306,400  490,440,650 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 

June  20, '13  June  13,  '13  June  21, ’12 
Flour,  Minn.  pat..  $5.00  $4.95  $5.80 

Wheat,  No.  2  red 

winter .  $1.10  $1.11  $1.17% 

Wheat,  No.l  north  $1.01%  $1.02%  $1.22 

Corn,  No.  2  mixed.  69c  67%e  84c 

Oats,  mixed .  48c  46%c  60%c 

Cotton,  mid.  up...  12.50c  12.35c  11.60c 

Print  cloths, 64x64  3%c  3%c  3  15-16c 

Wool,0.<fc  Pa.X..  23®24c  24®25c  28®29c 

Wool,No.  1  comb..  27®28c  27®28c  34®35c 

Pork,  mess,  new ..  $22.50  $22.50  $20.50 

Lard, choice .  11.35c  11.25c  11.05c 

Butter,  ex.  crmy..  28®2814C  ‘28%c  27%o 

Cheese,  state!  c.f.  14%®14%c  14%e  14%e 

Sugar,  ceutrit .  3.33c  3.33c  3.86c 

Sugar,  gran .  4.116c  4.116c  5.00c 

Coffee,  No.  7,  Job 

lots .  9%c  97sc  14%c 

Cotton-seed  oil _  7.79c  7.26c  6.80c 

Petr’l’m,  rtd,  gal..  8.50c  8.50c  8.60c 

Iron,  basic  plgt  ...  $14.50  $14.50  $13.25 

Iron,  Bessemer*..  $16.90  $17.25  $15.15 

Iron,  No.  2$ .  $10.75  $11.00  $11.00 

Steel  billets* .  $26.50  $26.50  $20.50 

Billets,  open-h’th*  $26.50  $26.50  $20.50 

Steel  rails,  Bess ..  $28.00  $28.00  $28.00 

Copper,  stall’d,  lb.  14.00c  14.70c  16.47  %c 

Lead,  lb .  4.35c  4.35c  4.2‘2%c 

Tin,  lb.............  48.59%c  45.80c  -  45.00c 

•Pittsburgh,  t  Valley  furnace,  t  Birmingham.  N 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
June  14, 1913,  were  as  follows,  with  comparisons  : 


Bushels 
Minneapolis . 

Priv.  elevs. 

Duluth . 

Sioux  City... 

MUwaukee .. 

Priv.  elevs. 

Omaha  and 
C.  Bluffs... 

Aberdeen .... 

Mitchell . 

Sioux  Falls.. 

Watertown . . 

Lincoln . 

Out.  elevs.. 

Kansas  City. 

St.  Joseph... 

Chicago . 

Afloat . 

Manitowoc  . . 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 

St.  Louis . 

Louisville  ... 

Cnattanooga. 

Knoxville  ... 

Nashville  -  ... 

Augusta  .... 

New  Orleans 
Galveston  ... 

Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids .. 

Lansing . 

Port  Huron. . 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati... 

Akron _ 

Spr’gfield,  O. 

Youngstown. 

Wheeling 
Pittsburgh  .. 

Buffalo . 

Binghamton  . 

Rochester _ 

Syracuse . 

Ogdensburg . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence . . 

New  York... 

Philadelphia. 

Baltimore  ... 

N'port  News 

Norfolk  . 

Richmond  ... 

Totals  Wheat  Com  Oats  Barley 

J19134’ (  35,296,000  9>348,000  H.416,000  2,475.01.0 

J  m25  J  29,068,000  9'736,°00  6,174,000  837, i  00 

Jl19eil7’i  29,844,000  l3-701-000  I7, 146, 000  1,11 5, LOO 
^lS7’!  37,138,000  6,246,000  10,643,000  2,667,000 

The  stocks  in  Canada  June  14,  1913,  follow, 
with  comparisons  : 


Wheat 

15,518,000 

250.000 

8,343,000 

30,000 

31,000 

120,000 

330,000 
20,000 
5,000 
2,000 
10,000 
64,000 
120,000 
1,066,000 
161,000 
2,297,000  : 
95,000 

2,000 

60,000 

98,000 

460,000 

178,000 

40,000 

156,000 

10,000 

514,000 

246,000 

74,000 

125,000 

25,000 

1,120,000 

76,000 

179,000 

60,000 

11,000 

55,000 

305,000 

112,000 

32,000 

29,000 

210,000 

40,000 

1,000 

100,000 

1,192,000 

8,000 

125,000 

53,000 

35,000 

7,000 

58,000 

5,000 

566,000 

151,000 

301,000 

3,000 

6,000 


Com 

26,000 

20,000 

40,000 

150,000 


710,000 

2,000 

2,000 

33,000 
125,000 
421,000 
177,000 
i, 424, 000 
303,000 
22,000 
172,000 
52,000 
2,000 
361,000 
435,000 
189,000 

15,000 

298,000 

250,000 

83,000 

6,000 


8,000 

438,000 

53,000 

2,000 

3,000 

1,000 

65,000 

151,000 

s.ouo 

60,000 

8^000 

3,000 

400,000 

445,000 

24,000 

3,000 

2,000 

49,000 

30,000 

13,000 

34,000 

63,000 

11,000 

113,000 

14,000 

2,000 

30,000 


Oats 

Barley 

93,000 

140,000 

193,000 

407,000 

10,000 

5,000 

319,000 

8,000 

....  1 

,270,000 

618,000 

12,000 

5,000 

2,000 

i.ooo 

1,000 

10,000 

6,000 

12,000 

1,000 

19,000 

.... 

14,000 

.... 

,575,000 

57,000 

633100 

272,000 

.... 

56,000 

.... 

97,000 

;;;; 

96,000 

i,ooo 

125,000 

.... 

252,000 

.... 

250,000 

i*,ooo 

122,000 

.... 

3,000 

.... 

115,000 

23,0*00 

30,000 

.... 

27,000 

.... 

9,000 

.... 

2,000 

.... 

8,000 

6,000 

78,000 

.... 

231,000 

1,000 

6,000 

.... 

51,000 

.... 

120,000 

40,000 

25,000 

.... 

5,000 

.... 

515,000 

.... 

909,000 

343,000 

15,000 

.... 

5,000 

.... 

1,000 

86,000 

.... 

30,000 

.... 

_ 

46,000 

20,000 

2,000 

61,000 

2,000 

378,000 

54,000 

85,000 

.... 

184,000 

45,000 

116,000 

35,000 

66,000 

.... 

Wheat 

Montreal _  1,122,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  6,009,000 

Ft.  Wm.  and 
Pt.  Arthur.  6,079,000 
Canad'n  afloat  — 
Bonded  grain 

inU.S .  4,059,000 

OtherCanad'n  2,349,000 


Com  Oats  Barley 
5,000  1,195,000  551,000 


4,591,000  1,059,000 


1,124,000  154,000 

3,310,000  977,000 


Totals 


Wheat 


Com  Oats  Barley 
5,000  10,220,000  2,741,000 

7,000  7,267,000  731,000 

121,000  4,654,000  252,000 

5,000  10,691,000  3,073,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  June  14,  1913,  were  as  follows,  with  com¬ 
parisons  : 


J19134’i  19,618,000 
J  191 25’  \  22,844,000 

J  19117’  I  10, 478,000 
JU19137’i  22,315,000 


Wheat 
|  54,914,000 


Corn  Oats  Barley 

9,353,000  21,636,000  5,216,000 

51,912,000  9,743,000  13,411,000  1,568,000 


June  14, 

1913 
June  15, 

1912 

Jl19li7’  1 1°. 322, 00°  13,822,000  21,800,000  1,367,000 
Weekly  comparisons  since  January  4,  1913, 
follow : 

Wheat  Com  Oats  Barley 

Jan.  4....  121, 573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,000  21,356,000  10,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  8,725,000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,000  15,439,000  23,363,000  8.816,000 
Feb.  15  ..118,139,000  17,980,000  23,047,000  9,079,000 
Feb.  22  ..115,740,000  20,468,000  24,216.000  9,038,000 
Mar.  1  ...114,843,000  22,063,000  25,382,000  9,106,000 
Mar.  8  ...114,028,000  23,693,000  26,062,000  9,368,000 
Mar.  15..  113,005 ,000  25,190,000  26,390,000  9,460,000 
Mar.  22..110,689,000  26.485,000  26,652,000  9,276,000 
Mar.  29..109.1 14,000  25,074.000  26,970,000  9,268,000 
April  5.. .105,922,000  22,537,000  26,149,000  8,943,000 
April  12. .102,329, 000  19,826,000  25,105,000  8,594,000 
April  19..  98,827,000  14,486,000  23,492,000  9,110,000 
April  26 . .  86,560,000  11.636,000  22,301,000  7,868,000 
"  81,374,000  9,297,000  19,997,000  6,812,000 

79,379,000  7,552,000  21,513,000  6,890,000 
74,175,000  6,142,000  20,756,000  6,899,000 
69,050,000  4,189,000  19,381,000  6,254.000 
64,457,000  4,325,000  21,133,000  5,803,000 
59,453,000  6,251,000  21,334,000  5,740,000 


May  3.... 
May  10  .. 
May  17  .. 
May  24  .. 
May  31  .. 
June  7 ... 


PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1,070,000 

Tacoma,  Wash .  1,010,000 

Seattle,  Wash .  700,000 


Total  June  14, 1913 .  2,780,000 

Weekly  comparisons  since  January  4,  1913, 


follow : 

January  4... 

....  4,240,000 

March  29  . 

. 3308,000 

January  11.. 

....  4,222,000 

April  5  . . . . 

.  3,873,000 

January  18.. 

...  4,090,000 

April  12... 

.  3,732,000 

January  25.. 

...  3,139,000 

April  19... 

.  3,243,000 

February  1 . . 

...  3,998,000 

April  26... 

.  3,140,000 

February  8.. 

...  3,767,000 

May  3 . 

.  2,965,000 

February  16. 

...  3,975.000 

May  10  ... 

.  2,959,000 

February  22. 

...  4,092,000 

May  17  ... 

.  3,042,000 

March  1 . 

...  3.740,000 

May  24  ... 

.  3,038,000 

March  8 . 

...  3,755,000 

May  31  ... 

.  3,052,000 

March  15 

...  3.743,000 

June  7  .... 

.  2,464,000 

March  22  ... 

...  3,847.000 

June  14... 

.  2,780,000 

Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  June  19 
were  as  follows  : 

From  Flour,  bbls.  Wheat,  bush.  Com, hush. 


New  York .  95,043 

Philadelphia .  40,537 


Baltimore . 

Boston . 

Newport  News. 

Norfolk . 

Portland,  Me... 
New  Orleans ... 

Galveston . 

Mobile . 

Sabine . 


22,000 

6,399 


687.401 

424,476 

218,000 

646,649 


55,573 

8,000 


5,550 

9,331 

18,500 


339,000 


16,000 

33,600 


Total  Atlantic....  197,360  2,315,526 
Last  week .  196,978  2,273,226 


San  Francisco. 
Portland,  Ore.. 

Tacoma . 

Seattle . 


113,173 

194,517 


8,444 


Total  Pacific. 
Last  week ... 


20,348 

8,891 

37,683 

72,720 


185,976 


Total  U.  S .  235,043  2,315,526 

Last  week .  269,698  2,459,202 

Vancouver .  . 

Montreal . 

Halifax . 

St.  John,  N.  B... 

Total  Canada.. 

Last  week _ 


113,173 

194,517 


58,289 

1,095 


1,687,981 


59,384  1,687,981 

70,506  1,042,346 


Grand  total .  294,427 

Last  week .  340,204 


4,003,507 

3,501,548 


113,173 

194,517 


Wheat  and  Flour  Exports. 

[Special  to  Bradsteeet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  ending  1913  1912 

January  2  .  4,596,618  3,291,617 

January  9  .  5,661,944 

January  16 .  6,128,460 

January  23 .  6,882,129 

January  30 .  5,370,916 

February  6 .  3,859,752 

February  13 .  4,354,168 

February  20 .  2,929,341 

February  27 .  4,800,183 

March  6 .  3,689,078 

March  13 .  2,731,547 

March  20 .  3,598,104 

March  27 .  3,077,494 

April  3  .  4,081,478 

April  10 .  4.190,384 

April  17 .  3,568,592 

April  24 .  3,494,924 

May  1  .  2,628,331 

May  8 .  3,214,150 

May  15 .  7,011,479 

May  22 .  6,471,046 

May  28 .  6,093,357 

June  5 .  7,561,259 

June  12 .  5,032,466 

June  19 .  5,328,428 

Largest  exports  in  1912,  week  December  19 

Smallest  exports  in  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


2,560,821 

2,941,579 

3,043,494 

3,157,469 

3,816,458 

2,299,137 

2,386,893 

3,268,770 

1,899,227 

2,332,056 

3,069,074 

2,495,597 

3,421,542 

2,613,286 

2,843,789 

3,169,514 

3,543,112 

3,148,595 

4,027,513 

5,999,613 

4,914,400 

5,908,693 

3,652,148 

4,734,034 


1911 

2,568,914 

2,582,655 

2.527.501 
2,132,513 
2,328,470 
2,274,291 
2,180,921 
1,905,559 
2.980,200 
2,248,873 

1.885.478 
2,325,517 
3,576.864 
2,143,043 

1.633.502 
1,769,878 
1,685,666 
1,944,327 
3,131,631 
3,560,108 
2,664,186 
3,673,366 
2,432,820 
2,070,662 

1.538.478 
6,697,540 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstrekt’s.] 


Week  ending 

1913 

1912 

1911 

January  2 . 

1,362,606 

1,526,721 

2,294,379 

January  9 . 

656,190 

812,035 

1,835,379 

January  16 . 

1,600,726 

1,462,338 

2,210,772 

January  23 . 

2.67L682 

1,740,752 

1,831,343 

January  30 . 

3,272,844 

1,964,060 

3,368,010 

February  6 . 

2,557,483 

1,482,048 

2,541,977 

February  13 . 

2,711,592 

1,532,566 

2,028,198 

February  20 . 

2,258,379 

905,202 

1,857,876 

February  27 . 

3p 677,192 

1,961,495 

2,861,527 

March  6 . 

2,852,832 

2,247,363 

2,354,605 

March  13 . 

1,771,964 

834,400 

1,953,531 

March  20 . 

2,343,929 

309,764 

1,510,793 

March  27 . 

1,481,100 

753,460 

1,725,286 

April  3 . 

1,909,423 

.  384.300 

1,616,046 

April  10 . 

1,239,221 

352,555 

1,179,140 

April  17 . 

1,355,157 

540,484 

839,482 

April  24 . 

1,125,278 

76,472 

733,567 

May  1 . 

271,285 

236,595 

275,059 

May  8  . . 

471,934 

118,811 

569,738 

May  15 . 

199,675 

62,480 

936,234 

May  22 . 

106,804 

157,211 

734,646 

May  28 . 

44,803 

42,159 

563,596 

June  5 . . . 

114,170 

106,078 

1,035,144 

June  12 . 

194,517 

73,374 

832,736 

June  19 . 

113,173 

59,463 

907,636 

Largest  exports  in 

1912,  week  March  7 . 

2,247,363 

Smallest  exports  in  1912,  week  Nov.  28 

11,247 

Largest  ever  recorded,  week  Feb 

i.  1,1909.... 

8,289,359 

Smallest  ever  recorded,  week  Nov.  28, 1912. 

11,247 

Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  June  14,  1913,  as  follows,  with  comparisons  : 


Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America  ... 

.  5,840,000 

6,840,000 

4,696,000 

Russia . 

.  2,424,000 

2,488,000 

2,112,000 

Danube . 

616,000 

568,000 

1,600,000 

Argentina . 

.  1,264,000 

792,000 

2,308,000 

Austria-Hungary 

40,000 

40,000 

India . 

.  2,176.000 

3,248,000 

3,096,000 

Australia . 

800,000 

1.120,000 

392,000 

Various . 

24,000 

56,000 

64,000 

Total . 

.  13,184,000 

15,152,000 

14,768,000 

Com  from 

North  America  ... 

96,000 

102,000 

23,000 

Russia . 

553,000 

468.000 

723,000 

Danube . 

621,000 

510,000 

2,618,000 

Argentina . 

.  4,871,000 

6,222,000 

5,764,000 

Total . 

.  6,141,000 

7,302,000 

9,128,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  June 
14,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1912-13, 
bushels 

North  Amerioa .  247,730,000 

Russia .  104,052,000 

Danube .  53,312,000 

Argentina .  124,554,000 

Austria-Hungary .  272,000 

India . ...  ..  59,992,000 

Australia .  44,624,000 

Various .  7,070,000 

Total .  641.606,000  530,322,000 


1911-12, 

bushels 

180,980,000 

76,904,000 

74,805,000 

85,758,000 

448,000 

47,674,000 

52,592,000 

11,161,000 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  June  14  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Week  end'g 

Changes  from 

Totals 

Wheat— 

June  14 

preced'g  week 

last  year 

u.  s.*.... 

.  35,296,000 

—  1,842,000 

29,068,000 

u.  s.t.... 

..  2,780,000 

4-  316,000 

2,200,000 

Canada  .. 

.  19,618,000 

—  2,697,000 

22,844,000 

Total... 

.  57,694,000 

—  4,223,000 

54,112,000 

A.tloat  for  and  in  Europe  (Broomhall) — 

Total . 

..  87,700,000 

-  1,900,000 

97,100,000 

American  and  European  supply — 

Total . 

.145.394,000 

—  6,123,000 

151,212,000 

Com .  U.  S.  and  Canada — 

Total . 

..  9,353,000 

+  3,102,000 

9,743,000 

Oats,  U.  S.  and  Canada— 

Total . 

..  21,636,000 

+  302,000 

13,441,000 

*  East  of  Rocky  mountains,  t  West  of 

Rocky  moun- 

tains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 

£7.  S.,  east  V.  S„  Pacific 
Week  ending  of  Rockies 

January  4 .  73,231,000 

January  11  .  73,838,000 

January  18 .  73,675.000 

January  25  .  72,323,000 

February  1 .  72,133,000 

February  8 .  72,163,000 

February  15....  71,727,000 

February  22 _  70,745,000 

March  1 .  70,155,000 

March  8 .  69,469,000 

March  15 .  68,438,000 

March  22 .  66,426,000 

March  29  .  65,192,000 

April  5 .  61,920,000 

April  12  .  59,974,000 

April  19  .  56,789,000 

April  26 .  54,241,000 

May  3. .  50,543,000 

May  10 .  48,698,000 

May  17 .  46,278,000 

May  24 .  43,149.000 

May  31  .  40,645,000 

June  7  .  37,138,000 

June  14 .  35,296,000 


Week 

ending  Canada 

January  4 .  48,342,000 

January  11  ...  48,805,000 
January  IS...  48,576,000 
January  25...  47,992,000 
February  1...  48,124,000 
February  8...  47,079,000 
February  15..  46,412,000 
February  22..  44,995,000 

March  1  .  44,688,000 

March  8  .  44,569,000 

March  15 .  44,567,000 

March  22 .  44,263,000 

March  29 .  43,922,000 

April  5 .  44,002.000 

April  12 .  42,355,000 

April  19 .  42,038,000 

April  26 .  32,319,000 

May  3  .  30.831,000 

May  10 .  30,681,000 

May  17 .  27,897,000 

May  24 .  25,901,000 

May  31 .  23,812,000 

June  7  .  22,315,000 

June  14 .  19,618,000 

Total  world' 8  visible  supply — 
January  4  ...  200,213,000  March  29 
January  11..  203,465,000 
January  18..  202,141,000 
January  25..  201,054,000 
February  1  ..  203,755,000 
February 8..  202,609,000 
February  15.  202,314,000 
February  22.  200,732,000 

March  1  .  203,483,000 

March  8  .  206,983,000 

March  15 _  209,548,000 

March  22....  205,736,000 


coast 
4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
3,767,000 
3,975,000 
4,092,000 
3,740,000 
3,765,000 
3,743,000 
3,847,000 
3,808,000 
3,873,000 
3,732,000 
3,243,000 
3,140,000 
2,965,000 
2,959,000 
3,042,000 
3,038,000 
3,052,000 
2,464,000 
2,780.000 
Total  U.  S.  and 
Canada,  both 
coasts 

125,813,000 

126,865,000 

126.341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 

116,748,000 

114,536,000 

112,922,000 

109,795,000 

106,061,000 

102,070,000 

89,700,000 

84,339,000 

82,338,000 

77,217,000 

72,088,000 

67,509,000 

61,917,000 

57,694,000 


Total 
U.  S. 

77,471,000 
78,060,000 
77,765,000 
75,462,000 
76,131.000 
75,930,000 
75,702,000 
74,837,000 
73,895,000 
73,214,000 
72,181.000 
70,273,000 
69,000,000 
65,793,000 
63,706,000 
60,032,000 
57,381,000 
53,508,000 
51,657.U00 
49,320,000 
46,187,000 
43.697,000 
39,602,000 
38,076,000 
Europe 
and  afloat 
( Broomhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200.000 
80,900,000 
84,900,000 
89,200,000 
92,800,000 
91,200,000 
89,300,000 
91,900,000 
94,400,000 
97,200,000 
93,200,000 
87,300,000 
87,400,000 
86,100,000 
87,600,000 
89,600,000 
89,600,000 
87,700,000 


202.222,000 

April  5  .  201,695,000 

April  12 .  200,461.000 

April  19 .  199,270,000 

April  26 .  182,900,000 

May  3 .  171,639,000 

May  10 .  169,738,000 

May  17 .  163,317,000 

May  24 .  159,688,000 

May  31 .  157,109,000 

June  7 .  151,517,000 

June  14 .  145,394,000 
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Feb.  15..— 
Feb.  22..— 
Mar.  1  . 
Mar.  8 . 


228,000  —  667,000 
865.000  —1,417,000 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow : 

U. ea.tt  U.  S. ,  west  Total 

of  Rockies  of  Rockies  U.  S.  Canada 
Jan.  4. .  +  2, 544,000  +273,000+2,817,000  —2,089,000 
Jan.  11 .+  607.000  —  18,000+  589,000—4,709,000 
Jan.  18..—  163,000  —132,000  —  295.000—  229,000 
Jan.  25..— 1,363,000  —951,000—2,303,000  —  584,000 
Feb.  1..—  190,000  +859,000+  669,000  +  132,000 
Feb.  8..+  30,000  —  231,000  —  201,000  —1,045,000 

436,000  +208,000  - 
982,000  +117,000  — 

590,000  —  352,000  — 

696,000  +  15,000  — 

Mar.  15  .—1,021,000  —  12,000-1,033,000  — 

Mar.  22.-2,012,000  +104,000—1,908,000  — 

Mar.  29.-1,234,000  —  39,000—1,273,000  — 

Apr.  5...— 3,272,000  +  65,000—3,207,000  + 

Apr.  12  .—1,946,000  —141,000  —2,087,000  —1,647,000 
Apr.  19  .—3,185,000  —489,000  —3,674,000  —  317,000 
Apr.  26.-2,548,000  —103,000—2,651,000—9,719,000 
May  3... -3, 698.000  —175,000  -3,873,000-1,488,000 
May  10..— 1,845,000  —  6,000—1,851,000—  160,000 

May  17. .-2, 420, 000  +  83,000-2,337,000-2,784,000 
May  24.. -3,129, 000  -  4,000  -3,133,000  -  1,996,000 

May  31. .—2,504,000  +  14,000—2,490,000—2,089,000 
June  7...— 3,507,000  —588,000  —4,095,000  —  1,497,000 
June  14  .-1,842,000  +316,000-1,526,000-2,697,000 

Total  in  Tot.  world’s 


942,000  — 
681,000  - 


307,000 

119,000 

2,000 

304,000 

341,000 

80,000 


January  4... 

Total  U.  S. 
and  Canada 
... +  778,000 

January  11.. 

...—  4,120,000 

January  18.. 

...—  524,000 

January  25.. 

...—  2,887,000 

February  1 . . 

...+  801,000 

February  8.. 

1,246.000 

February  15  . 

...—  895,000 

February  22 

...—  2,282,000 

March  1 . 

...—  1,249,000 

March  8 . 

...-  800,000 

March  15.... 

...—  1,035,000 

March  22. . . . 

2,212,000 

March  29 _ 

...—  1,614,000 

April  5 . 

3,127,000 

April  12 . 

—  —  3,734,000 

April  19 . 

...—  3,991,000 

April  26 . 

..—12,370,000 

May  3 . 

5,361,000 

May  10 . 

..—  2,001,000 

May  17 . 

May  24 . 

...  -  5,129,000 

May  31 . 

...  —  4,579,000 

June  7 . 

...-  5,592,000 

June  14 . 

4,223,000 

Europe 

—1,000,000  — 


supply 

222,000 


+  2,200,000  —  1,920.000 
—  800,000  —  1,324,000 
+  1,800,000  —  1,087,000 


+  1,900,000 

+  100,000  — 

+  600,000  — 

+  700,000  — 
+4,000,000  + 
+4.300,000  + 

+  3,600,000  + 
—1,600,000  —  3,812^000 
— 1 ,900,000  —  3,514,000 
+  2,600,000 
+  2,500,000  —  1,234,000 
+  2,800,000  —  1,191,000 
—4,000,000  —16,370,000 
—5,900,000  —11,261,000 
+  100,000  —  1,901,000 
—1,300,000  —  6,421,000 
+  1,500,000  —  3,629,000 
+2,000,000  —  2,579,000 
Unchanged  —  5,592,000 
—1,900,000  —  6,123,000 


2,701,000 

1,146,000 

295,000 

1,582,000 

2,761,000 

3,500,000 

2,565,000 


by  the  growers  on  the  ground  that  they  were 
all  too  low.  In  Oregon  and  Idaho  buying  is 
still  going  on  actively,  though  in  the  former 
state  public  sales  are  about  over.  In  both 
states  prices  recently  paid  have  ranged 
from  14(5)15  cents  for  fine  and  fine  medium 
and  15(5)16  cents  for  medium  clips.  This 
brings  the  scoured  cost  to  about  50  cents, 
laid  down  here,  for  fine  and  fine  medium,  and 
43(3)45  cents  for  medium.  New  clip  wools 
have  been  selling  more  freely  in  the  “triangle” 
during  the  past  week,  the  current  prices  being 
15(5)16  cents  for  medium  clips,  the  scoured  cost 
being  estimated  at  43(3)45  cents.  Nothing 
more  has  been  done  in  Montana,  buyers  and 
sellers  being  still  apart.  Only  two  moderate 
sized  clips  have  thus  far  been  transferred  in  that 
state,  where  last  year  at  this  time  10,000,000  to 
12,000,000  pounds  had  been  sold.  In  the  fleece 
wool  states  very  little  has  been  done,  mill  buy¬ 
ers  having  withdrawn,  while  buyers  for  the  trade 
decline  to  pay  the  prices  hitherto  current.  In 
this  market  the  leading  feature  has  been  the 
transfer  of  a  good  block  of  the  new  Kerrville, 
Tex.,  wools  to  a  party  who  usually  takes  these 
wools  freely.  They  are  turning  out  very  well 
and  comparisons  made  with  Cape  wools  show 
that  the  latter  cannot  compete  this  season,  even 
on  a  free  wool  basis.  Outside  of  this,  there  has 
been  a  fair  movement  in  the  new  territory 
wools  on  the  clean  basis  of  45(5)50  cents. 
Scoured  wools  have  also  moved  with  some 
freedom,  though  in  small  lots,  at  48050  cents 
for  fine  and  45047  cents  for  fine  medium. 
Pulled  wools  are  quiet,  though  there  has  been 
some  reselling  of  the  Chicago  A  supers  reported 
sold  last  week.  Some  inquiry  has  developed 
lately  for  Lincolns,  but  at  prices  below  what 
holders  are  willing  to  accept,  and  beyond  this 
there  is  scarcely  any  interest  being  shown  in 
foreign  wools  of  any  grade. 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  June 
14,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com,  Oats, 

barrels  bushels  bushels  bushels 

June  14, T3.  317,000  4,098,000  6,827,000  5,798  000 

June7.'13._  392,000  3,147,000  6,824,000  5,588,000 

June  15,’12.  222,589  1,669,099  5,859,921  2,315  048 

June  17,’ll.  290,417  2,326,761  5,699,244  4,001,794 

June  18, '10.  305,421  1,933,658  3,334,698  2,844,668 

Season  July  1. 1912,  to  June  14, 1913- 

Flour,  bbis  .. .  17,080,000  Corn,  bush _ 216,729,000 

Wheat, bush.. 359, 222, 000  Oats,  bush _ 230.890,000 

Season  July  1, 1912,  to  June  7, 1913- 

Flour,  bbis  .. .  16,763,000  Com,  bush _ 209,902,000 

Wheat,bush..355,124,000  Oats,  bush _ 225,092*000 

Season  July  1, 1911,  to  June  15,  19 12- 

Flour, bbis _  14,587,255  Com,  bush _ 190,238,078 

Wheat, bush. .218, 114, 593  Oats,  bush _ 149,648,988 

Season  July  1, 1910,  to  June  17, 1911- 

Flour, bbis  ...  15,333,125  Com,  bush _ 198,301,699 

Wheat, bush.. 220,693, 009  Oats,  bush _ 186,893,462 

Season  July  1, 1909,  to  June  18, 1910- 

Flour,  bbis  ...  19,904,520  Com,  bush _ 169,103,429 

Wheat.bush.. 249, 439,744  Oats,  bush _ 164,388+70 

Grain  on  Passage. 

To  Wheat  and  flour  Com, bush. 

United  Kingdom .  24,968,000  11,348,000 

Continent .  26,216,000  17,527,000 

Total  week  June  14,  1913.  51,184,000  28,875,000 

Preceding  week .  56,848,000  27,379,000 

Corresponding  week  1912 _  54,952,000  28,917,000 

Cotton. 

MOVEMENT  INTO  SIGHT—  BALES. 

Week  end’g  Week  end’g  Week  end’g 
June  20,  '13  June  13, '13  June  21,  '12 

Week .  42,963  47,529  41,511 

Season .  13,371,602  13,328,639  15,648,150 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  md'g  Week  end’g 
June  20,  '13  June  13.  T3  June  21, '12 

World’s .  3,441,413  3,698,716  3,427,945 

American .  2,171,413  2,329,716  2,464,945 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 


June  19, June  12,  - 


—to  this  week- 


1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

89 

89 

85 

83 

53 

61 

N  ew  England 

20 

21 

25 

20 

24 

27 

Southern  . 

65 

53 

58 

43 

40 

48 

Western . 

32 

34 

44 

53 

35 

49 

Northwestern 

15 

12 

24 

5 

12 

16 

Far-western  . 

14 

30 

30 

18 

23 

22 

Total . 

235 

239 

266 

222 

187 

223 

Canada . 

24 

18 

21 

17 

26 

30 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS 

TO  CAPITAL 

EMPLOYED. 
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Middle .  78 

New  England  19 

Southern .  55 

Western .  24 

Northwestern  11 
Par- western..  12 
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89 

20 

65 

32 

15 

14 


235 

24 


Total . 199 

Canada .  24 

In  the  United  States  about  84  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
11  per  cent,  had  from  $5,000  to  $20,000  capital. 


BRADSTREET’S 

ADVERTISING  DEPARTMENT. 

BRADSTREET’S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  andprofessionalmen  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants ,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 
Subscription,  #5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 
25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


Boston  Wool  Market. 

Wool  trading  is  still  below  normal,  though 
transactions  are  slowly  increasing.  Outside  of 
some  speculative  buying  in  the  new  territories 
and  Texas  wools,  very  little  is  being  done,  with 
the  exception  of  desultory  buying  of  scoured 
and  pulled  territories  needed  to  piece  out  with 
at  the  mills.  Most  interest  centers  in  the  pri¬ 
mary  markets  in  the  west  and  in  Texas.  In  the 
latter  the  sale  of  the  Kerrville  wools  last  week 
to  a  Boston  house  marked  the  real  opening  of 
the  season  in  that  state.  Other  smaller  clips 
were  also  secured  by  Boston  dealers.  At  San 
Angelo  this  week  matters  did  not  go  off  so  well 
as  at  Kerrville,  and_all  the  bids  were  rejected 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request.. 

$CHMIDT5(jALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


DIVIDENDS 


OTIS  ELEVATOR  COMPANY, 

Uth  Av.  and  26th  St.,  N.  Y.  C.,  June  11,  1913. 

The  Board  of  Directors  of  Otis  Elevator  Company 
has  this  day  declared  a  quarterly  dividend  of  $1.50  per 
share  upon  the  Preferred  Stock  and  also  a  quarterly 
dividend  of  $1.00  per  share  upon  the  Common  Stock  of 
the  Company,  both  payable  at  this  office  on  July  15, 
1913,  to  the  Preferred  and  Common  Stockholders  of 
record  at  the  close  of  business  on  June  30, 1913. 

W.  G.  McCUNE,  Treasurer. 


PUBLICATIONS 


Broomhairs 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 

(New  Edition). 

Principal  Offices :  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danublan  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices,  Market  Reports,  A  ssociaied 
Market  Cabtegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  Citv 

G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


INSURANCE 


1850 


1913 


The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 


Pres. 


JOHN  P.  MUNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Title  Guarantee  and  Trust  Co. 
"William  H.  porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 


Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


FINANCIAL 


THE 


Citizens  Central 

National  Bank  of  New  York 

320  BROADWAY 


Capital,  Surplus  and  Profits, 


$4,600,000 


AMBROSE  R.  ADAMS 

Shreve  &  Adams,  Commission  Hosiery 
FRANCIS  M.  BACON,  Jr.,  Vice  President 
Bacon  &  Company,  Commission  Mer¬ 
chants  and  Commercial  Bankers 
CHARLES  L.  BERNHEIMER 

President  Bear  Mill  Mfg.  Co.,  Con¬ 
verters  Cotton  Goods 
CARL  F.  BOKER 

Hermann  Boker  &  Co.,  Steel  Cutlery, 
Hardware,  &c. 

RALPH  L.  CUTTER 

Smith,  Hogg  &  Company,  Commission 
Cotton  Goods 
DANIEL  A.  DAVIS 

66  Beaver  Street,  New  York 
FREDERICK  T.  FLEITMANN 

Fleitmann  &  Co.,  Dry  Goods  Commis¬ 
sion  Merchants 
WILLIAM  S.  GRAY 

President  William  S.  Gray  &  Co., 
Chemicals 

ROBERT  B.  HIRSCH 

Wm.  Openhym  &  Sons,  Manufacturers, 
Importers  and  Commission  Dry  Goods 


DIRECTORS 

DARWIN  P.  KINGSLEY 

President  New  York  Life  Insurance 
Company 

AUGUSTUS  F.  LIBBY 

377  Broadway,  New  York 

WM.  FELLOWES  MORGAN 

Chairman  Merchants  Refrigerating  Co 

CHARLES  ALLEN  MUNN 
President  Munn  &  Co., 

Publishers  Scientific  American 
FRANK  PRESBREY 


President  Frank  Presbrey  Co.,  Adver¬ 
tising 

HENRY  SAMPSON 

President  Alden  Sampson  &  Sons,  Manu¬ 
facturers  Floor  Oil  Cloths 

EDWIN  S.  SCHENCK,  President 
HENRY  B.  STOKES 

Chairman  of  the  Board,  Manhattan  Life 


EDWIN 

FRANCIS  M.  BACON,  Jr.,  V.-Pres, 
GARRARD  C0MLY,  V.-Pres. 
ALBION  K.  CHAPMAN,  Cashier. 


Insurance  Company 

OFFICERS 
S.  SCHENCK,  President. 

JESSE  M.  SMITH,  Asst.-Cashier. 
jas.  McAllister,  Asst-Cash. 
WM.  M.  HAINES,  Asst.'Cashier. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 

This  is  the  great  distinctive  feature  of  the  Model  10 

mi 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast 
of  loyal  users. 


army 


Smith  Premier 

Remington 


Typewriter 

(Incorporated) 

New  York  and  Everywhere 


Department 

Company 


BRADSTREET’S,  SATURDAY,  JUNE  21,  1913 


INANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York.  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  flrst-class  Investment  INVESTMENT 
Securities  on  commission  Receive  ac- 
counts  of  Banks,  Bankers,  Corjxirations,  SECURITIES. 
Firms  and  Individuals  on  favorable  „  ,  *  ,  .. 

terniH.  Collect  drafts  drawn  abroad  on  all  points  In  the 
United  States  and  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
•  OF  DEPOSIT. 

T  FTTFRS  BUY  and  sell  Bills  of  Exchange  and  make 
^UvUr1''0  cable  transfers  on  all  points.  Issue  Com- 
OF  merclal  and  Travellers’  Credits,  available  in 
CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 

R.  I  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESTDENT 

EDWARD  K.  CH ERR  ILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

.1.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8". 
Explanatory  Booklet  sent  on  request 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

,  ,1N.  Y.  Produce  Exchange 

Members  of  j  chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 

TELEPHONE,  3780  BEOTOR. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


ZZZerf/'on,  Gris  com. 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


i 

•  4CA 


g 


fTfPewk!TE,fe 
&  ktKibbon 

4  CARBON 

The  S.  T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


ESTABLISHED  IN  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non¬ 
smearing,  In  oolors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10, 8x13  or  8*2  x  14,  at  $1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


The  Best  INK. 

Carter’s 

Writing  Fluid 

— blue  black — best  for  general  office 
use.  Flows  freely.  Unapproached 
for  permanency. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  .  .U  ~  U.  $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 


16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


ALBERT  H.  Wiggin,  President. 

H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  J r.,  Vice-Pres.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  CONKEY,  Cashier.  W.  E.  PURDY,  Ass't  Cash. 

A.  C.  Andrews,  Ass't  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  f.  baker. 

Grant  B.  Schley.  Albert  h.  Wiggin. 

A.  Barton  Hepburn.  George  F.  baker,  Jr. 
Francis  L.  hine. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountn.ut, 

Exchange  Building,  63  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 


THE  BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1889, 

253  BROADWAY. 


Capital,  Surplus  and  Undi-  1  $1,800,000 
vided  Profits,  -  -  -  )  ^  ’  ’ 


FRANCIS  H.  PAGE,  President. 
George  Austin  Morrison,! 

Phineas  C.  Lounsbury,  >  Vic^Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

S.  W.  WHITSON, 

T.  T.  STURSES,  JR.,S 


j  Assistant  Secretaries. 

DIRECTORS. 


David  M.  Morrison,  chairman  of  Board. 
Phineas  C.  Lounsbury.  Robert  A.  Drvsdale. 

David  M.  Morrison.  William  F.  Whiting. 

Lucius  K.  Wilmerding.  Brent  Good. 

George  Austin  Morrison.  Joseph  C.  Baldwin,  Jr. 

Henry  J.  S.  Hall.  Henry  Steers. 

Clarence  W.  Seamans.  William  A.  Nash. 

William  A.  Putnam.  Walter  E.  Frew. 

Charles  Martin  Clark.  Roswell  Eldridge. 

Francis  H.  Page.  George  E.  Ide. 

George  W.  Jenkins.  Harry  K.  Knapp. 

John  P.  Murni.  John  J.  Pnlleyn. 

George  Gray  Ward.  J.  Louis  Schaefer. 


This  Company  Is  especially  designated  by  the  Supreme 
Court  of  the  state  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

1  Hemenway.” 


New  Yorh  Offices, 

28  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  LOUIS 


OF  NEW  YORK 
ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 


NEW  YORK 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  "Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 
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STATE  OF  TRADE 


QUIET.  Larger  Than  Normal  Current  Trade.  Future  Business 
Still  Under  a  Pull.  Activity  Manifest  Northwest,  West 
and  Southwest.  Quiet  South  and  East.  Industry  Well 
Employed.  Short  Time  in  a  Few  Places.  Better  Feeling 
in  Security  Markets.  Money  Irregular.  Low  on  Call. 
Stiff  on  Time.  Crops  Good,  Except  Oats.  Winter  Wheat, 
Corn,  Cotton  and  Tobacco  Promise  Well.  Spring- Wheat 
Reports  Irregular.  Pig  Iron  Selling  Better  on  Low  Prices. 


Business  holds  up  remarkably  well,  not¬ 
withstanding  that  the  midsummer  season 
for  inventorying  is  approaching.  Crop  re¬ 
turns  as  a  whole  are  favorable,  especially 
as  regards  winter  wheat,  cotton  and  corn ; 
consumption  of  merchandise  is  heavy, 
stocks  are  light,  business  on  current  ac¬ 
count  is  larger  than  seasonably  normal, 
and  trade  in  pig  iron  has  improved,  thanks 
to  very  low  prices.  In  the  surplus  grain- 
producing  sections  the  illuminating  fact 
is  that  merchants,  undeterred  by  tariff 
matters,  are  going  ahead  with  their  fall 
purchases,  retail  trade  has  been  given  a 
fillip  by  seasonable  weather  plus  clearance 
sales,  and,  moreover,  it  appears  to  be 
easier  to  get  money  on  commercial  paper. 
Thus,  the  week’s  developments  spell  some¬ 
what  more  optimism,  especially  as  apper¬ 
tains  to  affairs  in  the  northwest,  southwest 
and  west,  in  which  sections  current  trade 
is  satisfactory  or  better,  while  there  is  a 
noteworthy  disposition  to  cover  future  re¬ 
quirements.  In  the  Ohio  valley  present 
conditions  are  in  striking  contrast  to 
the  misgivings  prevailing  last  year,  when 
that  zone  was  confronted  by  wheat  crop 
failure.  Indeed,  on  the  whole  the  com¬ 
mercial  fabric  gives  evidence  of  con¬ 
servative  confidence,  the  primal  factor  for 
the  long  pull  being  prospects  of  new-crop 
wealth.  Of  course,  such  lines  as  are  usually 
dull  at  this  time  of  the  year  tend  to  follow 
the  customary  course,  but  the  main  point 
is  that  the  quietness  thus  displayed  is 
perhaps  less  marked  than  was  antici¬ 
pated.  It  is  undeniable  that  the  east 
still  is  affected  by  apprehension  regarding 
tariff  changes,  and  that  woolens  continue 
to  reflect  rather  slow  trends,  but,  on  the 
other  hand,  some  branches  of  the  textile 
trades  feel  the  stimulus  imparted  by  a  rela¬ 
tively  good  demand  for  staple  cotton  goods, 
to  which  must  be  added  the  comparatively 
big  business  done  in  brown  sheetings  for 
Chinese  account.  In  fact,  it  is  becoming 
more  and  more  evident  that  stocks  are  very 
short,  and  the  wisdom  of  merchants  who 


have  so  long  stayed  out  of  the  market  or 
purchased  sparingly  is  being  questioned, 
for  it  is  becoming  certain  that  there  will  be 
a  good  deal  of  hunting  for  desirable  grades 
of  goods  wanted  for  distribution  within  the 
next  few  months.  As  an  indication  of  trade 
winds,  one  may  cite  the  fact  that  western 
secondary  distributors  appear  very  anx¬ 
ious  to  get  prompt  deliveries  of  standard 
bleached  cottons,  deliveries  of  which 
were  not  to  be  made  until  the  middle 
of  July  or  August.  In  the  southeast’  trade 
is  very  slow,  although  a  few  centers 
are  putting  out  fall  orders,  but  at  prac¬ 
tically  all  points  optimism  tends  to  grow, 
and  there  is  a  feeling  that  fall  trade 
will  be  good,  thanks  to  excellent  cot¬ 
ton  crop  prospects.  In  the  far  northwest 
turnovers  are  comparatively  light,  owing, 
presumably,  to  declining  prices  and  trade 
tendencies  exhibited  by  lumber.  Bankers 
continue  to  hold  checkreins  on  credit,  where¬ 
fore  there  is  no  disposition  to  speculate 
either  in  the  regular  avenues  or  in  com¬ 
mercial  lines.  Money  is  in  good  demand 
at  high  rates  for  time  loans,  but  supplies 
of  call  funds  at  very  low  rates  are  plenti¬ 
ful.  Country  banks  are  preparing  for  crop 
movements,  and  winter  wheat  is  coming 
to  market  in  volume.  Collections  continue 
fair  to  slow,  and  though  a  few  points  report 
improvement  they  are  the  exceptions  to 
the  rule.  Industrial  operations  continue 
quite  active,  save  in  textile  lines,  partly 
because  they  are  marking  time,  as  it 
were,  pending  tariff  changes,  and  partly 
because  they  are  averse  to  taking  on  stocks 
unless  they  are  certain  of  orders.  The  silk- 
goods  trade  still  is  harassed  by  strikes, 
which  are  being  settled  slowly.  As 
a  result  desirable  grades  are  in  scant  supply 
and  retail  dealers  evince  anxiety  about  de¬ 
liveries.  Coal  is  very  firm,  bituminous  grades 
are  in  light  supply,  and  the  West  Virginia 
fields  are  again  beset  by  labor  troubles, 
actual  or  prospective.  New  business  in 
finished  steel  is  light,  prices  on  sheets,  wire 
products  and  rivets  are  somewhat  weak. 


but  there  is  more  activity  in  pig  iron  at  the 
expense  of  prices,  while  inquiries  for  rails 
have  increased,  and  what  is  more  impor¬ 
tant  regarding  the  general  market  for  steel, 
consumption  keeps  up  with  jobbers’  de¬ 
creasing.  Some  accounts  indicate  that 
southern  pig  iron  has  receded  to  $10  a  ton, 
the  lowest  price  since  1904.  Traffic  on 
western  railways  is  very  heavy  and  gross 
earnings  are  large,  but  operating  ex¬ 
penses  show  expansion,  owing  to  charges 
for  betterments  being  set  up  against  cost 
of  operation.  The  railroads  would  buy  more 
were  it  not  that  money  commands  such 
high  rates.  The  stock  market  has  relapsed 
into  dullness,  and  price  tendencies  bear 
full  evidence  of  professional  trading. 

Lines  in  most  demand  for  current  distri¬ 
bution  are  staple  dry  goods,  builders’  sup¬ 
plies,  shelf  hardware,  notions,  groceries, 
shoes  and  harness,  and  in  essential  articles 
filling-in  orders  are  satisfactory.  Rubber 
factories  making  automobile  tires  are  busy. 
Flour  mills  are  quiet,  a  situation  usually 
witnessed  at  this  time  of  the  year.  Ma¬ 
chinery,  save  at  a  few  points,  exhibits 
lessened  demand.  Copper  is  dull  and 
lower,  while  tin  is  weaker,  principally  in 
sympathy  with  the  London  market,  where 
reports  that  20  per  cent,  of  the  American 
tinplate  plants  intended  closing  were  dis¬ 
seminated.  Here  the  leading  interest  is  op¬ 
erating  87  per  cent,  of  its  capacity,  and  it  is 
stated  it  would  work  to  greater  capacity  were 
sufficient  raw  material  available.  Logging 
camps  in  the  far  northwest  have  suspended. 
Peanuts  are  in  scant  supply,  prices  are  the 
highest  known  in  recent  years,  and  there 
is  some  talk  of  trying  to  make  New  Jersey 
a  producer.  The  Puget  sound  salmon  run 
has  started  and  a  large  catch  is  predicted. 
In  the  Pittsburgh  district  buying  of  coal 
by  gas  companies  that  have  been  out  of 
the  market  for  years  is  noted.  The  gas 
producers  have  turned  back  to  coal  because 
required  supplies  of  petroleum  are  not 
to  be  had. 

In  the  leather  market  hemlock  sole  is  in 
a  very  strong  position.  Sales  and  ship¬ 
ments  exceed  receipts,  stocks  are  small  and 
full  prices  are  asked  and  obtained.  Union 
sole,  chrome  sole  and  waterproofed  side 
leathers  sell  well.  Calfskins  are  high  and 
hides  are  quiet.  Shoe  manufacturers  report 
a  good  number  of  small  orders,  and  some 
factories  are  better  provided  than  a  year 
ago.  Jobbers  report  orders  numerous  and 
of  fair  size,  but  collections  slow. 

Wool  is  more  active  at  Boston,  though 
demand  is  said  to  be  hesitating  and  un¬ 
satisfactory.  There  is  more  doing  in  the 
west,  especially  in  territory  wools.  Growers 
are  inclined  to  assume  a  firmer  tone.  Local 
buyers  are  taking  most  of  the  Ohio  wools, 
and  mill  buyers  are  reported  as  again 
becoming  active.  Foreign  wools  are  dull. 
One-half  of  the  Oregon  clip  has  been  sold 
at  good  prices. 

Commodity  Prices. 

It  has  been  a  weather  market  for  leading 
grains,  with  net  changes  slightly  on  the 
up  side.  Wheat,  corn  and  oats  all  went 
off  %@1  cent  on  reports  of  rains  Sunday 
and  Monday  in  the  west,  but  rallied  some 
on  covering  due  to  reaction  from  the  de¬ 
cline,  and  regained  the  loss  toward  the  close 


on  reports  of  more  rain  being  needed. 
Com  and  oats  are  1@1}4  cents  up  on  the 
week. 

The  clover-seed  market  tends  to  ease  on 
good  reports  from  the  crop,  but  timothy 
has  hardened  on  predictions  of  shorter 
yields,  partly  because  of  low  prices  of  last 
year  s  crop.  Clover  and  timothy  seed  are 
alike,  2  cents  lower  than  a  year  ago,  but 
the  margin  tends  to  widen  on  clover,  while 
narrowing  on  timothy. 

Cotton  eased  early  in  the  week  on  good 
crop  reports,  advices  of  rains  east  of  the 
Mississippi,  rather  disappointing  Liverpool 
advices  and  general  realizing.  The  net  de¬ 
cline  was  20  to  23  points  on  spots  and  futures 
to  the  low  level  of  Tuesday,  but  Wednesday 
saw  it  all  regained  on  covering,  especially 
in  July  and  August,  reports  of  dry,  hot 
weather  in  the  eastern  half  of  the  belt  and 
firmer  reports  from  Liverpool.  Thursday 
and  F riday  saw  easing  on  reports  of  showers 
in  the  east  and  expectations  based  on  un¬ 
official  crop  reports  of  a  gain  in  condition 
in  June  to  be  shown  in  the  government 
report  of  July  3. 

Cotton-seed  oil  has  shown  a  continuance 
of  the  strength  shown  in  the  market  in 
June,  on  which  prices  have  advanced  75 
points  to  the  highest  price  of  the  year. 

Refined  sugar  has  advanced  10  points 
this  week  from  the  low  level  reached  some 
time  ago.  O  wing  to  grocers  and  distributers 
having  been  out  of  the  market  for  a  long 
time,  invisible  stocks  are  reported  down  to 
the  vanishing  point,  in  this  respect  rivaling 
reports  from  other  lines  of  distribution. 
The  Cuban  crop  of  last  year  proves  to  have 
been  by  far  the  largest  ever  made,  the  out¬ 
put  now  being  estimated  at  2,375,000  tons, 
against  1,900,000  tons  last  year.  The  world’s 
sugar  crop  is  about  14  per  cent,  larger  than 
it  was  last  year,  and  the  price  of  refined 
sugar  is  13  per  cent,  lower  than  a  year  ago. 

Good  Crop  Reports. 

Winter-wheat  harvest  is  now  quite  gen¬ 
eral,  and  a  very  large  if  not  indeed  a  record 
crop  is  sure.  In  five  southwestern  states 
the  yield  will  exceed  last  year  by  20.000,000 
bushels,  while  prospects  in  the  three  lead¬ 
ing  states  east  of  the  Mississippi  are  for  a 
gain  of  80,000,000  bushels  over  the  virtual 
crop  failure  of  1912.  A  total  winter- wheat 
yield  of  100,000,000  bushels  more  than  last 
year  is  almost  certain. 

Spring-wheat  prospects  are  not  as  glow¬ 
ing.  There  are  complaints  of  dire  need  of 
rain  in  South  Dakota,  especially  in  the 
north  central  sections,  where  only  half  a 
crop  is  predicted.  North  Dakota  sends 
better  reports  owing  to  very  general  showers. 
Still  there  are  1,000,000  acres  of  disked 
land  in  the  two  states,  and  these  conditions 
require  perfect  weather  for  an  average 
crop.  Minnesota  conditions  are  excellent. 
In  the  three  states  last  year  the  yield  was 
263,000,000  bushels,  but  this  record  yield  is 
out  of  the  question  this  year.  However, 
estimates  in  bushels  at  this  time  are  mere 
guesses  because  of  possible  changes  in 
weather  and  prospects. 

Rains  in  many  parts  of  the  west,  notably 
North  Dakota,  Minnesota,  Illinois,  Missouri 
and  the  Ohio  valley,  have  helped  corn,  but 
it  is  claimed  that  in  IJlinois  and  Missouri 
oats  and  hay  were  beyond  benefit.  Iowa 
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and  Nebraska  crop  reports  are  generally 
excellent.  Corn,  owing  to  previous  dry 
weather,  was  well  cultivated  and  the  fields 
are  clean.  In  oats  a  shortage  of  20  to  25 
per  cent,  from  last  year  is  being  freely 
predicted.  Last  year’s  crop,  however,  was 
enormous. 

Except  for  some  complaints  of  dry  weather 
in  Tennessee  and  Alabama  and  boll-weevil 
talk  in  parts  of  the  Memphis  district,  cotton 
crop  reports  are  good,  Texas  leading  in 
optimistic  reports.  The  New  Orleans  dis¬ 
trict  reports  good  corn,  cotton,  rice  and 
sugar  crop  conditions,  and  the  southeast, 
a  year  ago  the  center  of  short-crop  talk 
pessimism,  sends  quite  good  advices. 

Ohio  and  eastern  Kentucky  tobacco  crop 
reports  are  good.  In  Virginia  tobacco  is  in 
excellent  condition. 

The  peanut  crop  promises  well,  and  as 
prices  are  at  record  heights,  a  fine  return  to 
growers  seems  probable. 

Hay  crop  reports  are  mixed.  They  are 
good  in  Iowa,  the  leading  state,  but  poor 
in  Illinois  and  Missouri.  In  New  York  the 
dry  fall  of  1912  and  the  absence  of  snow 
during  the  winter  has  hurt  hay  in  the 
Hudson  river  valley,  where  a  short  crop  is 
probable. 

Money  and  Stocks. 

The  stock  market  is  narrow  and  profes¬ 
sional.  It  recovered,  however,  from  a  tem¬ 
porary  slump  caused  by  misunderstanding 
of  an  Interstate  Commerce  Commission 
ruling  in  the  railroad  rate  increase  applica¬ 
tion,  and  has  developed  several  intervals  of 
strength,  attributable  mainly  to  covering 
of  shorts.  Attention  is  paid  to  the  fact  that 
railroad  and  other  corporate  borrowings  are 
restricted  to  short-term  notes,  of  which  a 
number  were  placed  this  week  at  high 
rates,  the  banking  attitude  toward  such 
operations  being  extremely  conservative. 
Foreign  exchange  is  easier  at  4.86.65  for 
demand  sterling. 

Bank  clearings  for  the  week  ending  with 
June  26  aggregate  $2,947,308,000,  a  de¬ 
crease  of  10.2  per  cent,  from  last  week,  but 
an  increase  of  1.9  per  cent,  over  the  like 
week  of  1912.  Outside  of  New  York  the 
total  is  $1,308,527,000,  a  loss  of  6.5  per  cent, 
from  last  week,  but  an  increase  of  5  per 
cent,  over  the  corresponding  week  last 
year.  The  decrease  at  New  York  from  last 
year  is  three-tenths  of  1  per  cent.  Eighty- 
one  cities  show  increases  over  the  like  week 
of  1912,  while  thirty-two  display  losses. 
Among  the  more  important  cities  outside 
of  the  country’s  metropolis,  Chicago  shows 
an  increase  of  12.9  per  cent.,  Philadelphia 
2.7  per  cent.,  St.  Louis  10.5  per  cent.,  Pitts¬ 
burgh  5.6  per  cent.,  Kansas  City  6.6  per 
cent.,  Baltimore  11.3  per  cent.,  Minneapolis 
37.6  per  cent.,  Los  Angeles  7.4  per  cent., 
and  Cleveland  3.9  per  cent.  On  the  other 
hand,  Boston  display  a  lost  of  15.4  per  cent. , 
San  Francisco  4.9  per  cent.,  and  Cincinnati 
nine-tenths  of  1  per  cent. 

Business  failures  for  the  week  ending 
J  une  26  were  260,  which  compares  with  235 
last  week,  239  in  the  like  week  of  1912,  227 
in  1911,  197  in  1910  and  213  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  June  26,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  4,201,859  bush¬ 
els,  against  5,328,428  bushels  last  week  and 
3,187,531  bushels  this  week  last  year.  For 
the  fifty-two  weeks  ending  J  une  26  all  ex¬ 
ports  are  242,611,195  bushels,  against  172,- 
396,049  bushels  in  the  corresponding  period 
last  year.  Corn  exports  for  the  week  are 
82,351  bushels,  against  113,173  bushels  last 
week  and  149,635  bushels  in  1912.  For  the 
fifty-two  weeks  ending  June  26  corn  exports 
are  39,227,120  bushels,  against  33,381,239 
bushels  last  year. 


In  Canada. 

Trade  in  Canada  continues  to  reflect  the 
effects  of  stringency  in  money.  But,  despite 
paucity  of  funds,  business  failures  are 
neither  conspicuous  nor  important.  There  is 
more  doing  at  Montreal,  but  elsewhere 
business  is  operating  under  more  or  less 
restraint.  More  business  could  be  done  if 
wholesale  houses  were  willing  to  wait  for 
payments,  but  instead  they  prefer  to  forego 
filling  orders  sent  in  from  the  northwest 
unless  security  is  given.  Retail  dealers 
are  buying  as  their  needs  require,  and 
speculation  in  real  estate  is  very  quiet. 
Of  course,  collections  are  poor.  On  the 
other  hand,  crop  conditions  are  favor¬ 
able,  and  merchants  are  relying  on  crop 
wealth  to  superinduce  a  revival  in  business, 
perhaps  toward  the  latter  part  of  the  year. 
Bank  clearings  at  sixteen  cities  for  the  week 
ending  with  Thursday  aggregate  $167,- 
738,000,  a  drop  of  3.2  per  cent,  from  last 
week  and  of  10  per  cent,  from  the  like 
week  in  1912.  Business  failures  for  the 
week  expiring  with  Thursday  number  18, 
as  against  24  last  week  and  18  in  the  cor¬ 
responding  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

There  seems  to  be  as  much  business  trans¬ 
acted  in  dry  goods  at  New  York  as  is  usual  at 
this  season.  Cotton  goods  manufacturers  and 
agents  for  the  most  part  are  busy,  although  it 
is  claimed  that  some  mills  are  not  running  on 
full  time.  Buyers  continue  their  policy  of  post¬ 
poning  the  placing  of  orders  for  the  coming 
season,  and  in  consequence  advance  orders  are 
of  moderate  proportions.  The  indications  are 
that  there  may  be  a  scarcity  of  merchandise  in 
some  lines.  Cotton  and  silk  dress  goods  for  the 
summer  season  are  selling  as  usual,  but  there  is 
a  scarcity  of  silk  goods,  owing  to  the  continued 
strike  at  Paterson,  N.  J.  Hosiery,  knit  goods 
and  other  lines  of  furnishing  goods  are  in  very 
good  demand,  and  manufacturers  of  shirts  and 
kindred  lines  are  busy.  Cotton  yarns  have 
been  in  a  little  better  demand,  and  prices  now 
asked  by  spinners  are  thought  to  be  as  low  as 
they  can  go.  Woolen  and  worsted  yarns  are 
also  in  better  demand,  especially  fancy  kinds. 
Wholesale  grocers  say  business  is  fair,  and 
prices  are  satisfactory  for  buyers,  the  tendency 
being  upward  on  most  staples.  Some  com¬ 
plaint  is  heard  of  slow  remittances.  Flour  is  in 
fair  demand.  Butter  receipts  continue  heavy, 
but  the  market  is  firm.  The  supply  of  eggs 
exceeds  demand,  but  quality  is  poor  and  prices 
are  irregular.  Demand  for  live  poultry  is  not 
very  active.  In  the  meat  trade  wholesale  deal¬ 
ers  complain  of  slow  collections,  while  high 
prices  have  restricted  business.  Some  retailers 
have  closed  their  stores  for  the  summer.  In 
confectionery  business  is  steady.  Business  in 
hardware  and  cutlery  continues  satisfactory. 
Manufacturers  are  running  their  plants  full 
time,  and  prices  are  maintained.  Manufacturers 
of  and  dealers  in  glassware  have  had  a  good 
season  and  are  still  busy.  The  real  estate 
market  is  dull,  but  speculative  building  opera¬ 
tors  in  Brooklyn  have  purchased  a  number  of 
important  plots,  and  that  section  is  the  center 
of  activity  in  that  line  at  present. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  June  27 : 

Boston— Very  little  activity  is  shown  in  the 
cotton  market.  In  wool,  western  purchases  are 
more  extensive  and  active.  The  foreign  wool 
market  is  lifeless.  Cotton  and  worsted  yarn 
markets  continue  quiet,  although  the  outlook 
is  a  trifle  more  healthy.  Demand  for  high- 
grade  paper  continues  good,  but  lower  grades 
show  a  tendency  to  decline.  Cordage  is  easier. 
The  market  for  raw  silks  shows  little  improve¬ 
ment,  while  the  broad  silk  outlook  is  very 
encouraging.  Demand  for  dyestuffs  and  chem¬ 
icals  is  quiet.  The  scrap  metal  market  is  de¬ 
cidedly  quiet  and  prices  tend  to  decline.  Ship¬ 
ments  of  textile  machinery  to  domestic  points 
show  a  slight  improvement,  while  foreign  ship¬ 
ments  are  very  light.  Wholesale  dealers  in 
drugs  report  business  satisfactory.  The  soda 
fountain  trade  was  affected  by  [extremely  cold 


weather  in  May  and  the  first  week  of  June. 
The  jewelry  trade  is  fairly  active,  but  sales  are 
not  as  great  as  a  year  ago.  Business  in  dry 
goods  shows  no  material  change  during  past 
week.  Prices  as  a  rule  are  fully  maintained, 
and  certain  divisions  of  the  market  show  a  little 
more  activity  than  during  preceding  weeks. 
Proposed  tariff  changes  still  appear  to  act  as  a 
detriment  to  the  sale  of  woolens,  and  manufac¬ 
turers  in  this  line  are  not  running  up  to  capacity. 
In  cotton  goods,  print  cloths  are  fairly  active, 
while  ginghams  and  wash  goods  are  selling  well 
and  prices  remain  unchanged.  General  busi¬ 
ness  in  lumber  trade  is  fair ;  prices  of  hard¬ 
woods  are  very  firm  and  demand  is  good. 
Some  good-sized  orders  for  bricks  have  recently 
been  placed,  and  business  in  lime  and  cement 
is  better.  There  is  more  urgency  for  pig  iron 
from  the  foundries,  there  being  a  substantial 
increase  in  business.  Deliveries  of  structural 
steel  are  behindhand,  building  operations  being 
retarded  in  some  cases.  General  trade  in  liquor 
is  unsatisfactory,  although  sales  are  reported 
heavier  than  in  1912.  Despite  the  off  season  in 
the  confectionery  industry,  shipments  are  fairly 
heavy,  and  a  few  factories  are  running  full 
time.  There  is  a  continued  lull  in  leaf  tobacco. 
Some  slight  improvement  is  noted  in  wholesale 
provisions.  Southern  produce  is  in  good  supply 
at  reasonable  prices,  but  the  backward  season 
has  affected  nearby  market  gardeners.  A  short 
pack  of  canned  goods  is  predicted. 

Providence— Textile  mills  producing  staples 
are  only  fairly  busy.  Mills  manufacturing  spe¬ 
cialties  of  better  grades  report  business  good, 
with  good  orders  ahead.  In  machinery  lines 
manufacturers  of  engines  report  a  fair  business. 
Early  building  operations  were  somewhat  de¬ 
layed  by  unfavorable  weather,  but  at  present 
there  are  a  considerable  number  of  good-sized 
contracts  under  way.  Rubber  goods  manufac¬ 
turers  are  reported  busy,  especially  in  auto¬ 
mobile  tires.  General  wholesale  lines  report 
business  moderate,  buying  being  largely  for 
immediate  wants  only.  Bank  rates  continue 
high,  with  considerable  demand  for  loans. 
Collections  are  slow. 

Philadelphia — The  wool  market  continues 
sluggish,  spinners  buying  only  small  lots  as 
needed.  Weaving  is  quiet,  but  knitters  are 
actively  employed  and  at  fair  prices.  Trading 
in  retail  dry  goods,  notions  and  men’s  and 
women’s  wear  is  fairly  satisfactory,  but  busi¬ 
ness  is  not  up  to  normal.  Buying  is  spas¬ 
modic  and  conservative.  Wholesale  houses 
report  trade  satisfactory  but  collections  not  as 
good  as  last  week.  Manufacturers  of  cloaks 
and  suits  are  quiet.  Manufacturers  of  waists 
and  dresses  are  dull.  Dealers  in  drugs  and 
druggists’  supplies  are  doing  a  fair  business, 
but  collections  are  slow.  Painters  are  busy; 
dealers  are  actively  disposing  of  merchandise, 
but  profits  are  reduced  by  close  competition  on 
contracts.  Chemicals  and  dyestuffs  are  in  fair 
demand,  with  collections  satisfactory.  The 
grain  market  is  sluggish.  Flour  remains  steady. 
Trading  in  staple  groceries  is  quiet,  and  pur¬ 
chases  are  in  small  lots.  Refined  sugars  have 
been  advanced.  Tea  is  active,  especially  new 
goods.  Collections  are  slow. 

Pittsburgh — Jobbing  houses  say  business 
continues  good,  although  conservatism  is  noted 
in  placing  orders.  Wholesale  dry-goods,  mine 
and  mill  supply  and  lumber  houses  all  report 
a  large  number  of  orders,  and  are  optimistic 
regarding  the  future.  Collections  are  fair.  In 
iron  and  steel  more  activity  is  noted,  although 
but  few  orders  have  actually  been  placed  for 
either  finished  or  raw  material.  During  the  past 
week  one  order  for  200  tons  of  Bessemer  was 
placed  at  $16  per  ton.  One  sale  of  5,000  tons 
of  basic  is  reported,  but  the  price  is  not  learned, 
and  there  is  one  inquiry  in  the  market  at  the 
present  time  for  10,000  tons  of  basic  for  July 
and  August.  While  prices  remain  a  little  un¬ 
steady,  there  appears  to  be  a  better  sentiment 
among  the  trade.  Basic  is  quoted  at  $14.50  ; 
Bessemer,  $16 ;  billets,  $26.50  to  $27,  and 
foundry  iron,  $14  to  $14.25.  No  recent  con¬ 
tracts  are  reported  in  coke  and  prices  continue 
firm,  “spot”  coke  being  quoted  at  $2.25, 
contract  $2.50  and  foundry  $3. 

Buffalo— There  have  been  some  new  orders 
booked  for  pig  iron  at  a  low  price,  but  trade  is 
very  quiet  and  furnaces  are  working  largely  on 
old  orders.  Finished  iron  and  steel  is  in  better 
demand  and  inquiries  are  increasing,  but  buy¬ 
ers  are  looking  for  price  concessions.  Manu¬ 
facturers  of  copper  and  brass  articles  and 


machine  parts  are  doing  a  good  business.  Fur¬ 
niture  manufacturers  are  also  doing  an  increas¬ 
ing  business.  The  lumber  trade  is  good,  with 
prices  steady.  Jobbers  of  dry  goods  and  clothing 
are  doing  more  business,  and  retail  trade  is 
brisk.  Collections  are  slow. 

AT  THE  WEST. 

Chicago  —  Harvesting  of  winter  wheat  is 
well  advanced  in  nearly  all  sections.  Threshing 
has  been  delayed  in  parts  of  Kansas  by  too 
much  rain.  Yields  are  irregular,  but  quite  a 
few  are  up  to  the  full  average.  Spring  wheat 
has  been  hurt  in  the  Dakotas  by  recent  drought 
and  heat.  However,  good  scattered  rains  have 
fallen  in  that  section  and  revived  wheat  that 
was  not  too  badly  burned.  There  are  1,000,000 
acres  in  North  and  South  Dakota  on  which 
prospects  are  doubtful,  and  only  through 
liberal  rains  and  perfect  conditions  can  an 
average  crop  be.  made.  Canadian  reports  are 
good.  Corn  had  liberal  rains  in  Illinois  and 
Indiana  and  parts  of  Missouri,  where  they  did 
much  good.  Warm  weather  and  clean  fields 
enabled  the  crop  to  make  good  growth.  In 
Oklahoma  it  is  tasseling.  Oats  have  been  hurt 
by  dry  weather,  and  a  shortage  of  20  to  30  per 
cent,  from  last  year  is  expected.  The  hay  crop 
is  fair.  Business  is  holding  up  remarkably  well, 
with  only  slight  recessions  in  lines  that  usually 
are  slow  at  this  season.  Consumption  of  goods 
is  large  and  about  up  to  the  average.  Bankers 
are  restricting  credits,  and  there  is  no  disposi¬ 
tion  to  overload.  This  keeps  trade  in  a  healthy 
condition.  More  interest  is  noticeable  in  the 
buying  of  steel,  both  for  delivery  the  next 
six  months  and  for  the  first  quarter  of 
1914.  Shipments  for  June  equaled  those 
of  May.  Specifications,  while  large,  were 
slightly  below  production.  There  is  more 
inquiry  for  rails  and  track  fastenings,  with 
some  shading  of  prices  on  the  latter.  Buy¬ 
ers  of  wire  products  are  holding  off  in  anticipa¬ 
tion  of  lower  quotations.  Larger  buying  of  pig 
iron  existed  on  the  part  of  big  consumers. 
Traffic  on  western  railroads  is  unusually  heavy, 
so  gross  earnings  have  increased,  but  operating 
expenses  have  expanded,  chiefly  because  cost 
of  new  work  is  being  charged  iip  to  operating 
expenses.  Jobbers  of  dry  goods  and  other 
articles  are  doing  a  good  business,  with  sales 
equaling  last  year’s  and  in  some  lines  exceeding 
them.  Butter,  eggs,  poultry  and  cattle  are 
lower.  Potatoes,  hogs  and  sheep  are  higher. 
Receipts  of  cattle  and  sheep  decreased,  while 
those  of  hogs  increased.  Money  is  active  and 
firm.  Country  banks  in  agricultural  regions 
are  borrowing  to  prepare  for  crop  movement. 
Collections  are  fair. 

Cincinnati — Jobbers  of  shoes,  hardware, 
dry  goods  and  notions  report  that  trade  is 
good,  and  they  are  optimistic  as  to  future  busi¬ 
ness.  Lumber  is  in  fair  demand,  and  mill  and 
mine  supply  houses  say  business  is  in  excess  of 
last  year’s.  Produce  is  in  liberal  supply  and 
prices  are  firm.  Demand  for  coal  exceeds  the 
supply,  which  is  restricted  by  labor  troubles. 
The  car  service  is  improving  somewhat  owing  to 
curtailment  of  mining  operations.  The  textile 
trade  is  practically  at  a  standstill  owing  to  a 
strike  of  garment  workers,  but  a  speedy  adjust¬ 
ment  seems  probable.  Retail  trade  is  about  nor¬ 
mal.  There  is  less  demand  for  money,  but  rates 
continue  firm.  Collections  are  fair  to  slow. 
Wheat  and  com  are  in  good  condition. 

Cleveland— Trade  in  dry  goods  and  clothing 
is  rather  quiet,  but  in  other  lines  business  is 
satisfactory.  Activity  in  building  material  con¬ 
tinues.  Collections  are  slow. 

Portsmouth,  Ohio — Trade  is  about  normal, 
except  in  the  steel  industry.  Collections  show 
considerable  improvement  during  the  past  two 
weeks,  and  they  are  now  about  fair.  Crops 
are  in  good  condition,  and  the  general  outlook 
is  optimistic. 

Lexington — Jobbers  of  dry  goods,  groceries 
and  hardware  report  a  very  satisfactory  week. 
Lumber  dealers  had  a  good  trade.  Retail  trade 
is  good  and  merchants  generally  feel  optimistic. 
Bankers  report  that  money  still  is  close,  though 
a  shade  easier  than  last  week.  Grain  crops  are 
growing  nicely,  and  reports  from  the  country 
are  to  the  effect  that  some  wheat  has  been  cut. 
Tobacco  is  all  set  out  with  a  slight  increase  in 
acreage  over  last  year.  Barring  unfavorable 
weather  conditions,  a  slight  excess  over  the 
normal  crop  is  predicted.  Blue  grass  is  all 
harvested.  The  crop  is  small  and  commanding 
somewhat  higher  prices. 
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Louisville  Manufacturers  of  clothing  are 
busy  on  fall  orders  and  report  sales  ahead  of 
last  year.  Dry  goods  and  men’s  and  women’s 
furnishing  goods  are  quiet.  Building  material, 
paints  and  oils  sell  fairly.  Trade  in  general  is 
somewhat  less  in  volume  than  this  time  last 
year.  Retail  trade  is  only  fair,  and  many  com 
plaints  are  heard  regarding  collections.  Fruits 
and  vegetables  are  scarce  and  prices  are  high. 
Wheat  is  being  harvested  and  threshed  and 
yielding  well.  Copious  rains  fell  early  this 
week  and  helped  growing  crops  very  much. 

St.  Louis— Heavy  rains  throughout  Illinois 
and  Missouri,  while  of  inestimable  value  to  the 
corn  crop  and  truck  gardens,  have  been  able  to 
repair  but  little  of  the  damage  to  hay  and  oats. 
Manufacturers  and  jobbers  of  dry  goods  report 
business  well  sustained.  Normal  conditions 
prevail  in  the  shoe  trade.  Clothing  manufac 
turers  report  an  active  demand.  Many  future 
orders  are  being  received  by  manufacturers  and 
jobbers  of  hats.  Millinery  is  in  better  demand 
than  is  usual  for  a  between-seasons  period. 
Hardware,  while  somewhat  less  active  than 
heretofore,  is  more  active  than  it  was  at  this 
time  last  year.  The  lull  prior  to  fall  purchases 
is  shown  by  furniture  manufacturers.  Gro¬ 
ceries  are  in  slightly  better  demand.  Drugs 
are  in  larger  request.  Provisions  continue  in 
demand  at  irregular  prices.  Heavy  supplies  of 
vegetables  from  outside  sources  have  caused  a 
decrease  in  quotations.  Fruits  are  lower. 
Spring  chickens  are  scarce  and  higher.  Butter 
and  eggs  are  dull.  Cattle  and  hogs  are  steady. 
Collections  show  improvement.  Demand  for 
money  is  above  normal  for  the  season  and  rates 
are  firm. 

Kansas  City — Wholesale  trade  is  seasonably 
normal.  Dealers  in  dry  goods  report  a  normal 
filling-in  business  and  also  good  bookings  of 
fall  orders.  Manufacturers  and  jobbers  of  shoes 
are  busy  and  say  orders  are  ahead  of  last  sea¬ 
son.  Millinery  is  quiet.  Jobbers  of  hats  and 
caps  report  good  prospects  for  fall  trade.  Hard 
ware  and  groceries  show  activity.  Drugs  are 
in  normal  demand.  Retail  trade  is  better. 
Money  is  in  good  demand.  Collections  are  fair. 
Timely  rains  in  many  sections  have  been  of 
vast  benefit  to  hay  and  pasturage.  The  winter- 
wheat  harvest  in  Kansas,  Missouri,  Oklahoma 
and  Texas  is  well  advanced  ;  most  favorable 
indications  are  in  Nebraska,  where  a  yield  of 
about  70,000,000  bushels  is  predicted.  The  yield 
in  many  parts,  of  Kansas  is  much  better  than 
anticipated.  Meager  threshing  returns  indicate 
a  normal  yield  in  Kansas,  Texas  and  Oklahoma. 
Kansas  will  harvest  about  90,000,000  bushels, 
Oklahoma  16,000,000  bushels,  Texas  8,000,000 
bushels,  and  Missouri  will  yield  about  40,000,000 
bushels,  a  new  high  record  for  the  state. 

IN  THE  NORTHWEST. 

Milwaukee — Dry  goods  and  notions  are  in 
steady  demand.  Tanners  report  good  business. 
Manufacturers  and  jobbers  of  shoes  say  trade 
is  normal.  Local  iron  founders  report  good 
demand.  Builders  of  gas  engines,  machinery, 
tools  and  electrical  apparatus  say  business 
equals  last  year’s.  Collections  are  fair.  A 
general  rainfall  has  benefited  crops. 

Duluth. — Trade,  wholesale  and  retail,  is  fav¬ 
orable.  Orders  from  salesmen  and  through  the 
mails  for  immediate  requirements  are  good, 
and  for  future  delivery  they  are  fairly  good, 
but  it  is  believed  that  these  will  show  large  in 
creases  after  crops  develop.  Hardware  sales 
show  an  increase.  Lumber  is  fairly  active. 
Dry  goods  and  groceries  are  in  good  demand 
Manufacturers  and  jobbers  of  furniture  and 
harness  report  increased  business. 

Minneapolis— Jobbers  of  drygoods,  notions, 
groceries,  shelf  hardware  and  confectionery 
say  business  is  excellent.  Most  other  lines 
report  that  sales  are  of  satisfactory  volume  and 
that  they  compare  very  favorably  with  this 
time  last  year.  Orders  already  booked  for 
delivery  next  fall  are  much  in  excess  of  last 
year.  Manufacturers  in  general  report  present 
business  of  good  volume,  with  a  good  amount 
of  orders  booked  for  the  future.  Flour  millers 
find  that  buyers  are  inclined  to  confine  pur¬ 
chases  to  immediate  wants,  a  usual  condition 
for  this  time  of  the  year.  Rains  seem  to  have 
been  quite  general  throughout  the  northwest, 
except  in  some  parts  of  South  Dakota.  The 
outlook  points  to  good  crops  of  all  grains,  except 
from  South  Dakota. 

St.  Paul — Wholesale  trade  is  keeping  up 
well,  particularly  in  such  lines  as  dry  goods, 


shoes  and  furnishings,  dealers  in  which  are  re 
ceiving  large  orders  for  fall  shipment,  while 
staple  lines  are  kept  active  with  filling-in  orders. 
Rain  has  fallen  over  practically  all  of  North 
Dakota  and  Minnesota  during  the  last  two 
days,  and  crop  conditions  are  in  first-class 
shape.  Wheat  and  other  small  grain  are  stand 
ing  well,  and  with  continued  favorable  weather 
large  crops  are  expected. 

Dubuque — Wholesale  trade  continues  favor¬ 
able.  Dry  goods,  furnishings  and  shoes  are  in 
good  demand.  Groceries,  hardware,  building 
materials  and  drugs  are  active.  Retail  trade  is 
fair  to  good.  Collections  are  fair.  Crop  con 
ditions  are  very  favorable. 

Sioux  City — The  rainfall  of  the  week  has 
improved  crop  conditions.  Corn  is  making 
rapid  growth.  The  signs  promise  good  yields 
of  small  grain.  Business  is  fairly  active,  but 
collections  are  slow. 

Omaha — Trade  is  satisfactory,  but  jobbers 
are  conservative.  Good  crop  conditions  tend 
to  discount  unfavorable  rumors  regarding  feel¬ 
ing  in  the  eastern  states.  Collections  are  fair. 
Wheat  cutting  is  about  to  commence  in  the 
southern  counties,  with  prospect  for  a  big  yield. 
Rains  have  been  quite  general,  and  corn  and 
oats  look  well.  Hot  weather  is  helping  corn. 

Lincoln — Trade  continues  in  good  volume 
for  this  season.  Collections  are  fair  to  good. 
The  weather  has  been  warm  and  dry  and  wheat 
is  ripening  fast.  Corn  is  late  but  is  making 
rapid  growth.  Building  operations  are  active. 

Sioux  Falls — Excessive  heat  and  dry  weather 
have  damaged  crops  in  the  central  and  northern 
sections  of  South  Dakota.  Not  over  50  per  cent 
of  a  normal  crop  is  possible.  In  sections  where 
rains  have  occurred  crops  are  doing  well.  Corn 
in  the  southern  part  of  the  state  is  well  ad¬ 
vanced.  Trade  is  normal,  but  collections  are 
slow. 

AT  THE  SOUTH. 

Baltimore— Current  distributive  trade  holds 
up  fairly  well,  but  fall  business  still  waits. 
Feeling  is  not  one  of  discouragement,  as  the 
belief  is  pretty  well  founded  that  conditions 
will  later  on  assume  normal.  More  complaint 
is  heard  about  collections  than  about  business. 
Some  southern  points  are  very  slow  in  making 
remittances.  The  week  in  drugs  shows  com 
paratively  good  bookings.  Prices  continue 
downward.  Road  business  of  fairly  good  vol¬ 
ume  is  reported  by  manufacturers  of  harness, 
while  in  hardware  and  upholstery  goods  buying 
is  mostly  for  current  needs,  with  future  require¬ 
ments  little  in  evidence.  Iron  and  steel  mill  de¬ 
liveries  continue  backward,  and  jobbers’  stocks 
are  not  well  maintained.  Manufacturing  con¬ 
fectioners  are  doing  about  the  usual  business. 
Car-lot  buyers  of  flour  show  a  disposition  to 
hold  off.  Canned  goods  showed  fair  activity, 
with  the  trend  of  prices  upward  for  all  staples. 

Richmond — Trade  as  a  whole  is  irregular ; 
some  lines  are  well  up  to  the  average,  while 
others  show  a  tendency  to  dullness.  Wholesale 
drugs  and  chemicals  are  moving  well.  Gro¬ 
ceries  and  provisions  are  quiet.  Produce  is  in 
good  demand,  but  the  high  price  of  fruit  has 
diminished  sales.  Vegetables  are  fairly  plenti¬ 
ful  and  shipments  to  northern  markets  are 
normal.  Shoes  and  dry  goods  are  quiet,  though 
some  filling-in  orders  are  noted.  Building  is 
less  active.  Demand  for  lumber  is  not  great ; 
but  little  curtailment  in  production  is  noted. 
Coal  operators  and  brokers  report  little  future 
business  because  of  unsatisfactory  conditions 
existing  in  mining  operations.  Retail  trade  is 
good,  having  been  augmented  by  a  long  period 
of  seasonable  weather.  Collections  are  irreg¬ 
ular,  with  a  general  tendency  to  slowness. 
Continued  seasonable  weather  has  favored  all 
growing  crops.  Tobacco,  corn  and  peanuts  are 
reported  in  excellent  condition.  In  most  sec¬ 
tions  cotton  is  in  good  shape  and  a  full  acreage 
has  been  planted.  Wheat  has  been  harvested, 
the  crop  being  the  best  in  several  years. 

Charleston,  S.  C. — While  considerable  com¬ 
plaint  as  to  tardiness  in  trade  and  tightness  of 
money  is  noted,  present  conditions  suggest  a 
good  fall  business,  as  the  cotton  crop  is  showing 
marked  improvement. 

Chattanooga — Wholesale  trade  in  groceries 
shows  a  slight  improvement,  but  demand  for 
hardware  and  dry  goods  is  still  dull. 

Memphis — Wholesale  trade  is  active,  and 
jobbers  report  many  orders  taken  for  fall  ship¬ 
ment.  Retail  trade  is  good.  Collections  are 
improving.  Warm  weather  is  beneficial  to 
crops,  but  rain  is  needed  in  many  localities. 


Atlanta — Trade  and  collections  at  retail  are 
fair.  Jobbers  report  a  fair  volume  of  orders, 
though  there  still  is  a  tendency  on  the  part  of 
retailers  to  order  sparingly,  pending  further 
crop  developments.  Hot  sunshine  and  frequent 
rains  have  materially  helped  the  cotton  plant, 
and  though  it  is  small,  the  stand  in  most 
sections  is  good. 

Savannah — Trade  is  fair  but  collections  are 
slow.  The  cotton  crop  is  improving  in  con 
dition,  and  so  far  the  outlook  is  good.  Other 
crops  are  better  than  last  year. 

Birmingham — Some  sales  of  pig  iron  at  $11 
are  reported,  but  a  better  price  is  anticipated 
in  the  near  future.  Lumber,  hardware  and 
similar  lines  report  a  fair  volume  of  business. 
Collections , are  backward.  Retail  is  helped  by 
clearance  sales.  Rain  is  needed  in  the  cotton 
growing  districts,  though  the  crop  is  in  very 
satisfactory  condition. 

Mobile — Crops  in  this  section  appear  very 
favorable  owing  to  good  weather  conditions, 
and  all  are  looking  forward  to  a  good  yield. 
Jobbers  say  trade  is  rather  quiet.  Retail  trade 
has  fallen  off  to  some  extent.  Collections  are 
slow. 

Montgomery — Extremely  warm,  dry  wea¬ 
ther  has  retarded  growing  crops.  Rains  are 
badly  needed.  Trade  is  quiet.  Collections  are 
poor. 

Jackson  —  Hot  weather  is  favorable  for 
cotton,  which  promises  a  good  yield,  except  in 
sections  where  there  is  boll  weevil.  Trade, 
wholesale  and  retail,  is  quiet.  Collections  are 
slow. 

Texarkana— Trade,  wholesale  and  retail,  is 
quiet  and  collections  are  slow.  However,  the 
outlook  for  crops  is  favorable.  Cotton  and 
corn  areas  are  large.  The  stand  of  cotton  is 
good  and  the  growth  healthy.  Corn  is  practi 
cally  made.  Lumber  is  declining  in  price  and 
demand,  and  manufacturers  and  wholesale 
dealers  are  complaining. 

New  Orleans — Weather  conditions  in  Louis 
iana  continue  favorable  and  crops  are  doing 
well.  The  rice  yield  will  probably  be  larger 
than  last  year’s,  although  prices  may  not  be 
quite  so  good.  Cotton  seems  to  be  developing 
and  no  specially  unfavorable  reports  are  com¬ 
ing  in.  Trade  is  quiet.  Collections  are  slow. 

San  Antonio— Wholesale  trade  is  good  and 
collections  are  improving.  Prospects  are  quite 
good.  Recent  heavy  rains  improved  crop  con¬ 
ditions  generally.  The  corn  crop  is  assured 
and  cotton  is  in  fair  shape. 

IN  THE  FAR  WEST. 

San  Francisco— Wholesale  trade  in  general 
is  rather  quiet,  but  dry  goods  are  active.  Coffee 
dealers  are  doing  a  fair  business,  and  prices  of 
green  coffee  are  lower.  Wholesale  trade  in 
groceries  and  provisions  is  rather  quiet,  with 
collections  unsatisfactory.  Trade  in  automobiles 
and  accessories  is  active.  Grain  is  being  har¬ 
vested,  and  the  yield  is  better  than  was  antici¬ 
pated.  Retail  business  in  San  Francisco  and 
Oakland  is  only  fair. 

Portland,  Ore. — Hardware  jobbers  report  a 
slight  improvement  in  trade  over  last  year, 
with  favorable  prospects.  A  number  of  large 
buildings  are  in  course  of  erection,  but  con¬ 
struction  of  dwellings  is  not  so  much  in  evi¬ 
dence.  Trade  is  keeping  up  very  satisfactorily. 
June  sales  have  stimulated  retail  trade.  Crop 
conditions  are  good,  with  a  decided  improve¬ 
ment  in  barley  and  hops,  owing  to  recent  rains. 
The  barley  crop  for  1913  is  estimated  at  12,000,- 
000  bushels,  1,000,000  bushels  less  than  last 
year.  A  smaller  acreage  was  seeded  in  view  of 
the  decline  of  prices  in  seeding  time.  Japan  is 
still  buying  new-crop  wheat  in  a  limited  way, 
and  new  orders  have  been  placed  for  old-crop 
flour  for  the  Orient.  Rains  are  likely  to  bring 
the  strawberry  season  to  an  early  close,  and 
are  the  cause  also  of  some  hay  being  lost  in  the 
Willamette  valley.  Deciduous  fruits  will  soon 
be  in  the  market.  The  Oregon  wool  clip  has 
been  moving  freely  and  one  half  has  been  sold. 
Collections  are  slow. 

Seattle— Trade  in  most  lines  is  about  normal. 
Jobbers  in  staple  lines  report  a  gain  over  this 
time  last  year,  notwithstanding  the  backward¬ 
ness  of  country  merchants  in  placing  orders  for 
future  delivery.  Lumber  is  rather  quiet.  Money 
is  in  good  demand.  Collections  are  slow. 
Travel  and  freight  shipments  to  Alaska  are 
heavy.  The  salmon  run  has  started,  and  a 
large  catch  is  predicted. 

Spokane — Continued  rain  throughout  the 
inland  empire  has  been  of  value  to  the  wheat 


crop.  Trade  conditions  are  about  normal,  but 
merchants  are  only  placing  small  orders  with 
wholesale  houses.  Collections  are  slow. 

Tacoma— Trade,  wholesale  and  retail,  is 
quiet,  with  collections  slow.  Lumber  is  inac¬ 
tive,  and  a  number  of  logging  camps  have  sus¬ 
pended  until  after  July  4.  Continued  wet 
weather  had  done  more  or  less  damage  to  the 
berry  crop  and  to  hay. 

CANADIAN  CITIES. 

Toronto— Actual  business  is  falling  behind 
because  of  the  money  stringency.  Had  money 
been  available  in  the  trade  in  proportion  to 
other  years,  there  would  have  been  an  unprece¬ 
dented  expansion  in  trade.  Wholesale  men  are 
not  filling  all  orders  under  present  conditions. 
They  want  security.  Collections  have  not  been 
satisfactory.  This  is  true  of  Ontario  and  the 
northwest,  the  latter  being  farther  behind. 
Dry-goods  houses  seem  to  be  the  least  affected, 
although  latterly  the  number  and  volume  of 
sorting  and  fall  placing  orders  have  been  easing 
off.  It  is  in  groceries  that  lack  of  interest  in 
the  future  is  being  manifested.  Prices  started 
high  this  year,  and  retailers  feel  they  need  not 
speculate,  and  will  buy  only  for  immediate 
needs.  Hardware  houses  are  doing  a  big  im¬ 
mediate  business.  Building  of  bridges,  rail- 
ways,  industrial  plants  and  residences  is  in 
progress.  Wholesale  dealers  are  watching  the 
situation  in  the  west,  and  they  are  confident 
that  once  a  good  crop  is  assured  business  will 
be  heavy,  especially  toward  the  end  of  the  year. 
Real  estate  is  quiet,  especially  for  speculation. 

Montreal— Trade  in  dry  goods  shows  up 
well  in  comparison  with  the  same  week  last 
year.  Some  departments  report  that  business 
so  far  this  season  exceeds  last  season’s,  but  this 
is  not  the  case  in  all  branches.  Wholesale  gro¬ 
cers  report  a  better  inquiry  for  all  grades  of 
refined  sugars,  the  increased  consumption  being 
incidental  to  the  canning  season.  Winter-wheat 
flour  advanced  about  25  cents  a  barrel,  owing 
to  the  scarcity  of  raw  material  and  limited 
stocks  held  by  western  millers.  Rolled  oats 
rose  10  cents  a  barrel.  Hay  is  firmer  All 
grades  of  salt  pork  are  up  50  cents  to  $1  a  barrel. 
Butter  is  more  active.  Cheese  is  slightly  higher. 
The  crop  outlook  is  still  uncertain,  but  some 
districts  seem  to  be  more  optimistic.  Real 
estate  is  quiet  owing  to  the  tightness  of  money. 
Remittances  and  city  collections  are  rather  poor. 

Vancouver — Favorable  crop  reports  from 
the  prairie  provinces  and  the  interior  of  British 
Columbia  have  had  a  strengthening  effect  on 
trade.  Retail  trade  is  still  comparatively  quiet. 
Wholesale  dealers  in  dry  goods,  woolens  and 
wearing  apparel  report  orders  only  in  small 
amounts.  The  local  building  industry  has 
not  improved.  Flour  and  grain  exports  to 
the  Orient  continue  to  increase,  and  a  new 
Japanese  steamship  line  is  entering  the  flour 
trade  exclusively.  The  early  fruit  crop  has 
been  heavy.  There  is  a  brisk  demand  for 
Nicola  valley  coal,  the  Vancouver  Island  col¬ 
lieries  still  being  closed  down.  The  spring  fish¬ 
ing  season  on  the  coast  inlets  and  in  the  north 
has  been  late  in  starting,  but  the  catch  is 
ahead  of  last  year.  The  quadrennial  sockeye 
salmon  season  is  expected  to  open  in  about  a 
month.  Coast  packers  have  made  quite  favor¬ 
able  contracts  with  English  importers,  prices 
being  considerably  in  advance  of  those  ruling 
four  years  ago. 

Calgary— Business  conditions  as  a  whole  are 
fair.  Hardware  and  builders’  supplies  are 
moving  freely.  Boot  and  shoe  jobbers  report 
a  steady  demand  for  immediate  needs.  Sales 
of  cottons  and  woolens  are  greater  than  last 
year  at  this  time.  In  staple  lines  of  groceries, 
trade  is  improving.  Business  at  retail  is  quiet. 
Collections  are  poor.  General  rain  has  benefited 
crops,  and  conditions  in  that  respect  are 
satisfactory. 

Winnipeg— Trade  is  quiet,  particularly  at 
country  points,  and  collections  are  slow.  Money 
is  tight.  Reports  from  most  sections  indicate 
favorable  crop  conditions  and  good  prospects. 
In  sections  where  it  has  been  dry  rains  have 
fallen.  Immigration  continues  heavy. 
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President  Wilson  has  signed  the  sundry 
civil  bill  which  contains  a  proviso  prevent- 


the  enlargement  of  the  public  service. 
In  spite  of  earnest  advocacy  of  the  measure 
by  Mr.  Underwood,  the  measure  was,  ac¬ 
cording  to  report,  tabled  without  any  inter¬ 
change  of  views  by  a  vote  of  95  to  80  in  a 
caucus  from  which  115  Democratic  repre¬ 
sentatives  were  absent.  In  private  dis¬ 
cussion  the  opponents  of  the  resolution 
argued  that  its  adoption  would  concentrate 
power  in  the  House  to  an  undesirable 
degree.  It  is  the  intention  of  the  sup¬ 
porters  of  the  resolution  to  have  the  matter 
reopened  later  on,  in  view  of  the  narrow¬ 
ness  of  the  majority  in  a  caucus  which 
only  contained  three-fifths  of  the  Demo¬ 
cratic  membership  of  the  House.  A  full 
discussion  of  the  subject  should  result  in 
the  adoption  of  Mr.  Underwood’s  proposal, 
or  one  substantially  similar  to  it. 


London’s  leading  banking  houses  re- 


ing  the  use  of  a  fund  of  $300,000,  specifically  cently  adopted  a  self-denying  ordinance  in 
appropriated  to  enforce  the  Sherman  anti-  regard  to  entering  into  underwriting  agree- 
trust  law,  for  the  prosecution  of  labor  and  ments  for  new  issues  of  securities  or  bring- 
agricultural  combinations  for  violations  of  ing  out  offerings  of  the  same  while  the 
the  statute.  In  a  statement  attached  to  investment  market  remains  in  a  congested 
the  bill  explaining  his  signature  Mr.  Wilson  state.  The  Paris  market  has  been  warned 
expresses  his  entire  concurrence  with  the  by  the  French  government  against  enter- 
critics  of  the  provision,  declaring  that  it  taining  proposals  for  loans  to  the  various 
places  upon  the  expenditure  of  the  fund  a  Balkan  states  until  peace  in  the  East  is 
limitation  which  is  unjust  in  character  and  permanently  assured,  while  the  prospect 
principle.  He  says  that  if  he  could  have  of  a  large  French  national  loan,  the  pres- 
separated  the  provision  in  question  from  entation  of  which  for  subscription  has  been 
the  rest  of  the  bill  he  would  have  vetoed  merely  postponed,  necessarily  renders  the 
it,  but  he  could  not  so  separate  it.  He  banking  interests  of  that  country  cautious  in 
has  signed  the  bill,  he  says,  because  their  immediate  proceedings.  The  restric- 
he  can  do  so  without  in  fact  limiting  the  tions  upon  Berlin’s  activities  growing  out 
opportunity  or  the  power  of  the  Depart-  of  the  state  of  the  German  money  market 
ment  of  Justice  to  prosecute  violations  need  hardly  be  referred  to,  and  the  action 
of  the  law  by  whomsoever  committed.  |of  the  German 


Mr.  Wilson  assures  the  country  that  the 
item  will  neither  limit  nor  in  any  way 
embarrass  the  action  of  the  law  depart¬ 
ment  of  the  government.  He  does  not 
understand  that  the  limitation  was  intended 
as  either  an  amendment  or  an  interpreta¬ 
tion  of  the  anti-trust  law,  but  merely  as  an 
expression  of  the  opinion  of  Congress  a 


financial  authorities  in 
vetoing  the  introduction  of  fresh  foreign 
stock  or  bond  issues  in  that  market  seemed 
almost  superfluous.  In  our  own  market 
the  extreme  conservatism  on  the  part  of 
bankers  is  evinced  by  the  absence  of  any 
further  bond  operations  and  the  shifting  of 
practically  all  fresh  corporate  borrowings 
into  short-term  obligations,  in  connection 


very  emphatic  opinion,  it  is  true,  backed  with  which  a  high  return  affords  the  induce- 
by  an  overwhelming  majority  of  the  House  ment  necessary  to  secure  their  absorption 
of  Representatives  and  a  large  majority  of  by  holders  of  capital.  Instances  of  this 
the  Senate,  but  not  intended  to  touch  any-  might  be  multiplied,  but  the  fact  that  the 
thing  but  the  expenditure  of  a  single  small  state  of  Tennessee  has  found  it  necessary 
additional  fund.  Other  appropriations,  to  sell  an  issue  of  $11,000,000  one-year  notes 
however,  supply  the  Department  of  Justice  on  a  6  per  cent,  interest  basis  is  illustrative 
with  abundant  funds  to  enforce  the  law,  |  of  the  existing  restrictions. 


Section  2  of  Article  I  of  the  Constitution 
of  the  United  States  declares  that  the  Presi¬ 
dent  “  shall  nominate,  and  by  and  with  the 
advice  and  consent  of  the  Senate  shall 
appoint  ambassadors,  other  public  minis¬ 
ters  and  consuls,  judges  of  the  Supreme 
Court,  and  all  other  officers  of  the  United 
States,  whose  appointments  are  not  herein 
otherwise  provided  for,  and  which  shall  be 
established  by  law ;  but  the  Congress  may 
by  law  vest  the  appointment  of  such  inferior 
officers,  as  they  think  proper,  in  the  Presi¬ 
dent  alone,  in  the  courts  of  law  or  in  the 
heads  of  departments.”  The  question  was 
lately  presented  by  Secretary  of  War  Gar¬ 
rison  to  the  Attorney-General  whether 
under  this  provision  of  the  Constitution  the 
act  of  Congress  of  October  1, 1890,  requiring 
promotions  in  the  army  below  the  grade 
of  brigadier-general  to  be  made  on  the 
basis  of  seniority,  makes  it  obligatory 
upon  the  President  to  promote  the  senior 
officer  in  the  grade  of  major  when 
vacancy  in  the  grade  of  lieutenant- 
colonel  exists,  if,  in  his  opinion,  the  record 
of  the  officer  has  been  such  as  to  indicate 
that  he  is  disqualified  for  promotion.  The 
Attorney-General  has  rendered  an  opinion 
answering  this  question  in  the  negative. 
He  takes  the  view  that  the  “  inferior  offi¬ 
cers  ”  referred  to  in  the  Constitution  are  of 
two  classes,  namely,  those  the  selection  of 
which  Congress  has  specifically  delegated 
to  some  officer  or  officers  of  the  government 
and  those  regarding  whom  no  such  dele¬ 
gation  has  been  made.  Army  officers  he 
holds  to  be  in  the  latter  class,  and  as  to 
those  he  holds  that  the  presidential  power 
of  appointment  by  and  with  the  advice  and 
consent  of  the  Senate  is  derived  from 
source  above  Congress,  namely,  the  Con¬ 
stitution  itself,  and  cannot  be  destroyed  or 
curtailed  by  the  inferior  power.  This 
opinion  of  the  Attorney-General  was  ren¬ 
dered  in  reference  to  the  case  of  Major 
B.  B.  Ray,  whose  nomination  to  a  lieu 
tenant-colonelcy  the  Senate  refused  to 
confirm  last  year. 


to  be  approved  and  consummated.  With 
reference  to  the  balance  of  the  Southern 
Pacific  stock,  it  is  plausibly  suggested  that 
trusteeship  to  the  same  might  be  re¬ 
sorted  to,  affording  further  and  ample  time 
to  negotiate  sales  to  interests  which  might 
not  be  open  to  objection  by  the  government 
or  the  court. 


according  to  the  President,  who  declares 
that  it  will  be  interpreted  in  the  determina¬ 
tion  of  what  the  department  should  do  by 
independent  and,  he  hopes,  impartial  judg¬ 
ment  as  to  the  true  and  just  meaning  of 
substantive  statutes  of  the  United  States. 
President  Wilson’s  act  in  signing  the  bill 
containing  the  objectionable  provision  is  a 
decided  disappointment,  particularly  in  view 
of  his  recognition  of  the  fact  that  the  limita¬ 
tion  it  seeks  to  impose  upon  the  action  of 
the  Department  of  Justice  is  “  unjustifiable 
in  character  and  principle.” 


One  of  the  chief  factors  contributing 
toward  the  restricted  state  of  our  invest¬ 
ment  market  is  the  closing  of  any  outlet 
for  new  American  securities  in  Europe.  It 
is  true  that  the  inability  of  London  and  the 
other  centers  to  absorb  the  usual  share  of 
new  offerings  of  our  railroad  bonds  is 
probably  temporary.  In  fact,  as  was  noted 
in  these  columns  last  week,  some  of  the 
most  prominent  English  financial  period¬ 
icals  have  of  late  taken  occasion  to  state 
their  faith  in  the  essential  soundness  of 
the  position  in  this  country  and  to  recom¬ 
mend  American  issues  as  cheap  and  de- 


An  effort  made  by  Mr.  Underwood  to 
put  the  budget  plan  in  operation  in  dealing  I  sirable  investments  at  their  present  de- 
with  national  finances  has  been  defeated  pressed  quotations.  For  the  moment, 
in  the  House  Democratic  caucus.  A  reso-  however,  European  investors  are  in  no 
lution  presented  by  him  provided  for  the  position  to  take  proportions  of  the  new 
appointment  of  a  new  standing  committee  issues  which  various  borrowing  corpora¬ 
te  be  known  as  the  Committee  on  Estimates  tions  here  are  anxious  to  put  out.  Foreign 
and  Expenditures,  consisting  of  twenty-five  investors,  in  fact,  have  only  too  recently 
members.  It  was  proposed  that  within  been  forced  to  liquidate  immense  holdings 
thirty  days  after  the  convening  of  each  of  American  bonds  and  stocks  in  order  to 
regular  session  of  Congress  this  committee  protect  other  interests  or  to  strengthen 
should  report  to  the  House  the  amount  of  themselves  against  the  adverse  financial 
revenue  probably  available  for  appropria- 1  conditions  which  have  arisen  in  their  own 


tion  for  the  next  fiscal  year  and  apportion 
the  amount  among  the  several  committees 
now  charged  with  the  duty  of  reporting 
appropriation  bills.  One  important  func¬ 
tion  of  the  committee  was  that  of  reporting 
the  amounts  that  might  be  authorized  by 


markets.  These  conditions  abroad  now 
seem,  however,  to  be  passing  away.  It 
would  perhaps  be  premature  to  expect  that 
with  the  successful  conclusion  of  the  July 
settlements  a  new  and  better  set  of  condi¬ 
tions  will  prevail  in  financial  Europe,  but 


new  legislation  for  public  works  and  for  I  indications  point  in  that  direction. 


Although  both  the  Attorney-General  and 
the  officials  of  the  Union  Pacific  Railroad 
refuse  to  disclose  the  terms  of  any  under¬ 
standing  they  have  reached  this  week  in 
the  matter  of  the  Southern-Union  Pacific 
merger  dissolution ,  and  will  not  make  public 
announcement  thereof  until  the  matter  is 
submitted  to  the  United  States  Circuit 
Court  for  approval,  there  seems  to  be  good 
foundation  for  the  belief  that  a  satisfactory 
solution  of  the  problem  has  been  at  length 
reached.  The  action  of  the  securities  of  the 
two  companies  in  the  stock  market  for  some 
days  past  has  reflected  a  certain  degree 
of  confidence  on  the  part  of  financial  in¬ 
terests  in  the  outcome.  In  fact  the 
response  of  the  securities  market  to  the 
prospect  of  an  early  settlement  would  have 
been  more  pronounced  had  there  been 
definite  knowledge  of  the  terms  it  involves 
As  it  is,  Wall  Street  can  merely  surmise 
about  the  results  reached  at  this  week’ 
final  conferences  between  the  law  depart¬ 
ment  of  the  government  and  the  Union 
Pacific  representatives,  but  the  reassuring 
elements  in  the  case  are  the  indications 
afforded  that  a  way  has  been  found  to 
avert  a  receivership  for  the  $126,600,000  of 
Southern  Pacific  stock,  of  which  the  Union 
Pacific  must  divest  itself  under  the  terms 
of  the  Supreme  Court  decision,  and  that 
there  is  no  longer  danger  of  an  enforced  sale 
of  this  enormous  block  of  stock  or  any  large 
part  thereof,  which  would  exert  a  depressing 
and  even  demoralizing  effect  on  the  entire 
market.  It  seems  to  be  the  received  opinion 
that  the  deal  already  arranged,  by  which 
the  Union  Pacific  will  transfer  a  part  of  its 
Southern  Pacific  holdings  to  the  Pennsyl 
vania  Railroad  Company  in  exchange  for 
a  block  of  Baltimore  &  Ohio  stock,  is  likely 


In  the  eastern  silk-mill  centers  strikes 
continue  to  harass  the  trade,  but  workers 
are  returning  to  the  mills.  However,  wages 
that  will  never  be  regained  are  lost. 

recent  statement  of  the  New  Jersey 
Bureau  of  Labor  Statistics  places  the  loss  in 
wages  at  $3,500,000.  That  sum  obviously 
covers  only  one  point  of  the  unfortunate 
episode.  What  the  figures  would  be  if  one 
could  fairly  estimate  the  decrease  in  trade 
and  suspended  payments  of  rents,  is  a 
matter  of  guess  work,  but  it  is  quite 
probable  that  the  loss  in  wages  has  been 
duplicated  by  the  losses  incurred  in  general 
lines.  To  prevent  $7,000,000  from  circu¬ 
lating  in  a  comparatively  small  city  must 
perforce  work  great  injury,  and  while 
Paterson  is  the  principal  sufferer,  there 
are  various  small  towns  in  the  northern 
part  of  New  Jersey  that  are  now  bearing 
somewhat  similar  burdens.  Everywhere 
in  the  sections  affected,  small  shopkeepers 
are  complaining  of  the  effects  of  the  strikes, 
and  while  doing  so  they  express  wonder¬ 
ment  at  the  ability  of  the  workers  to  con¬ 
tinue  on  strike.  Certain  it  is  that  the 
strikes  will  leave  scars  long  after  they 
have  passed,  and  it  is  probable  that  the  em¬ 
ployers  will  not  soon  forget  the  experiences 
to  which  they  have  been  compelled  to  sub¬ 
mit.  Perhaps  the  workers,  sooner  or  later, 
will  wake  up  to  the  serious  damage  done 
them  by  an  organization  whose  methods, 
of  an  ultra-radical  type,  are  being  pro¬ 
mulgated  by  agitators  who  proclaim  them¬ 
selves  fellow  workers.  Indeed,  it  is  thought 
that  the  English-speaking  workers  will  re¬ 
pudiate  the  organization  having  the  strike 
in  charge.  Some  of  the  towns  affected  are 
confronted  with  the  possibility  of  the  plants 
moving  to  centers  where  labor  is  more  tract¬ 
able,  and  if  the  spoken  intentions  eventuate 
in  removals,  only  the  workers  will  have 
themselves  to  blame. 


Indian  absorption  of  gold  continues  to  be 
a  subject  of  more  or  less  discussion  in  the 
English  financial  papers.  A  recent  issue 
of  the  London  Statist  contains  an  interest¬ 
ing  article  on  the  subject^  in  which  it  is 
pointed  out  that  those  who  in  consider¬ 
ing  the  general  advance  in  commodity 
prices  accept  the  increased  supply  of  gold 
as  a  chief  explanation,  ignore  the  accom¬ 
panying  enlarged  demand  for  the  precious 
metal.  India’s  share  in  creating  the  in¬ 
creased  consumption  of  gold  seems,  ac¬ 
cording  to  the  author  of  the  article  in  ques¬ 
tion,  to  be  a  very  large  one.  Official  figures 
are  quoted  to  show  that  from  1910  to  1911 
the  net  imports  of  gold  into  India  amounted 
to  no  less  than  £76,000,000,  or  $380,000,000, 
of  which  it  is  calculated  that  £61,194,000, 
or  $305,970,000,  has  been  absorbed  through 
the  process  of  hoarding  by  the  native  popu¬ 
lation  or  conversion  into  bullion  for  use  in 
the  arts,  etc.,  while  the  addition  to  the 
supply  held  by  the  different  banks  of  India 
has  amounted  within  the  period  in  question 
to  only  £14,886,000,  or  $74,430,000.  Al¬ 
lowance  has  to  be  made  for  the  amount 
which  has  passed  into  circulation,  but  the 
positive  absorption  for  hoarding  or  melting 
purposes  in  India  is  declared  to  represent 
nearly  one-third  of  the  world’s  total  gold 
production.  The  statistics  cited  do  not 
extend  beyond  1911,  but  it  is  noted  that 
the  same  causes  were  operative  in  1912 
and  in  the  present  year  on  an  even  more 
pronounced  scale. 
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President  Wilson’s  Currency 
Message. 

Following  the  procedure  adopted  by  him 
in  April,  when  he  read  his  tariff  message 
before  both  houses  of  Congress,  President 
Wilson  read  his  message  on  the  currency 
before  a  joint  session  of  the  Senate  and 
House  of  Representatives  on  Monday  last. 
He  referred  to  the  fact  that  work  in  the 
committee  rooms  and  in  the  chambers  is 
likely  to  become  a  burden  as  the  season 
lengthens,  and  that  considerations  of  per¬ 
sonal  comfort  dictate  an  early  conclusion 
of  the  deliberations  of  the  session,  but  he 
declared  the  country  is  now  in  the  presence 
of  an  occasion  of  public  duty,  when  the 
work  to  be  done  is  so  pressing  and  so 
fraught  with  big  consequence  that  those  in 
control  of  the  government  know  that  they 
are  not  at  liberty  to  weigh  against  it  any 
point  of  personal  sacrifice.  It  is,  in  the 
view  of  the  President,  absolutely  impera¬ 
tive  that  the  business  men  of  the  country 
should  have  a  banking  and  currency  sys¬ 
tem  by  means  of  which  they  can  make  use 
of  the  freedom  of  enterprise  and  individual 
initiative  that  they  are  about  to  receive 
through  the  revision  of  the  tariff.  Ever 
since  the  civil  war  they  have,  he  says, 
waited  for  emancipation  from  “the  tram¬ 
mels  of  the  protective  tariff  ”  and  for  the 
free  opportunities  such  liberation  will  bring ; 
Congress  must  not  leave  them  without  the 
tools  of  action  when  they  are  free.  Now, 
he  continues,  both  the  tonic  and  the  disci¬ 
pline  of  liberty  and  maturity  are  about  to 
ensue.  After  some  readjustments  of  pur¬ 
pose  and  point  of  view  “there  will  follow 
a  period  of  expansion  and  new  enterprise 
freshly  conceived,’’  but  the  resourceful 
business  men  of  the  country  cannot  deal 
adequately  with  the  new  circumstances 
unless  they  “have  at  hand  and  ready 
for  use  the  instrumentalities  and  conveni¬ 
ences  of  free  enterprise  which  indepen¬ 
dent  men  need  when  acting  on  their  own 
initiative.” 

No  man,  Mr.  Wilson  adds,  however  casual 
and  superficial  his  observation  of  the  con¬ 
ditions  now  prevailing  in  the  country,  can 
fail  to  see  that  one  of  the  chief  things  busi¬ 
ness  needs  now,  and  will  need  increasingly 
as  it  gains  in  scope  and  vigor  in  the  years 
immediately  ahead  of  us,  is  the  proper 
means  by  which  readily  to  vitalize  its 
credit,  corporate  and  individual,  and  its 
originative  brains.  What,  he  asks,  will  it 
profit  us  to  be  free  if  we  are  not  to  have 
the  best  and  most  accessible  instrumen¬ 
talities  of  commerce  and  enterprise?  He 
continues : 

If  a  man  cannot  make  his  assets  available  at 
pleasure,  his  assets  of  capacity  and  character 
and  resource,  what  satisfaction  is  it  to  him  to 
see  opportunity  beckoning  to  him  on  every 
hand,  when  others  have  the  keys  of  credit 
in  their  pockets  and  treat  them  as  all  but 
their  own  private  possession?  It  is  perfectly 
clear  that  it  is  our  duty  to  supply  the  new 
banking  and  currency  system  the  country 
needs,  and  that  it  will  immediately  need  it 
more  than  ever. 

The  only  question  is,  When  shall  we  supply 
it — now,  or  later,  after  the  demands  shall  have 
become  reproaches  that  we  were  so  dull  and  so 
slow?  Shall  we  hasten  to  change  the  tariff 
laws  and  then  be  laggards  about  making  it 
possible  and  easy  for  the  country  to  take  ad¬ 
vantage  of  the  change?  There  can  be  only 
one  answer  to  that  question.  We  must  act 
now,  at  whatever  sacrifice  to  ourselves. 

The  duty  is  one,  the  President  declares, 
the  postponement  of  which  circumstances 
forbid,  and  he  would  be  recreant  to  his 
deepest  convictions  of  public  obligation  did 
he  not  press  it  upon  Congress  with  solemn 
and  urgent  insistence. 

From  his  point  of  view  the  principles  by 
which  action  upon  the  subject  should  be 
guided  are  clear.  “The  country,”  he  says, 
“has  sought  and  seen  its  path  in  this 
matter  within  the  last  few  years — sees  it 
more  clearly  now  than  it  ever  saw  it 


before — much  more  clearly  than  when  the 
last  legislative  proposals  on  the  subject 
were  made.  We  must  have  a  currency, 
not  rigid  as  now,  but  readily,  elastically 
responsive  to  sound  credit,  the  expanding 
and  contracting  credits  of  everyday  trans¬ 
actions,  the  normal  ebb  and  flow  of  per¬ 
sonal  and  corporate  dealings.  Our  banking 
laws  must  mobilize  reserves ;  must  not 
permit  the  concentration  anywhere  in  a  few 
hands  of  the  monetary  resources  of  the 
country’  or  their  use  for  speculative  pur¬ 
poses  in  such  volume  as  to  hinder  or  im¬ 
pede  or  stand  in  the  way  of  other  more 
legitimate,  more  fruitful  uses.  And  the 
control  of  the  system  of  banking  and  of 
issue  which  our  new  laws  are  to  set  up 
must  be  public,  not  private,  must  be  vested 
in  the  government  itself,  so  that  the  banks 
may  be  the  instruments,  not  the  masters, 
of  business  and  of  individual  enterprise  and 
initiative.”  He  urges  the  members  of  the 
national  legislature  to  take  action  now, 
while  there  is  time  to  serve  the  country 
deliberately  and  in  the  clear  air  of  com¬ 
mon  counsel,  and  he  declares  himself  un¬ 
reservedly  at  the  service  of  Congress  to 
play  his  part  in  any  manner  that  body  may 
call  upon  him  to  play  it  in  the  great  enter¬ 
prise  of  exigent  reform,  which,  he  says, 

‘  ‘  it  will  dignify  and  distinguish  us  to 
perform  and  discredit  us  to  neglect.” 


Income  Tax  Changes  Proposed. 

In  their  consideration  of  the  income  tax 
provisions  of  the  tariff  bill  the  majority 
members  of  the  Senate  Committee  on 
Finance  have  made  a  number  of  amend¬ 
ments  of  importance.  The  most  noteworthy 
of  these  deal  with  the  amount  of  income  to 
be  exempted  from  the  operation  of  the  tax, 
and  with  exemptions  allowed  to  municipali¬ 
ties,  insurance  companies  and  other  cor¬ 
porations,  partnerships  and  real  estate 
agents.  One  of  these  amendments  lowers 
the  exemption  limit  from  $4,000  to  $3,000, 
though  with  certain  allowances  that  modify 
the  provision  in  the  case  of  persons  with 
families.  It  is  provided  that  there  shall  be 
deducted  from  the  amount  of  net  income 
on  which  the  tax  is  to  be  paid  the  sum  of 
$3,000  plus  the  sum  of  $1,000  in  case  the 
person  making  the  return  has  a  wife  or 
husband  living  with  and  dependent  upon 
him  or  her,  though  the  deduction  is  not  to 
be  made  for  both  husband  and  wife.  In 
the  case  of  married  persons,  an  additional 
exemption  of  $500  is  allowed  for  each  minor 
child  living  with  and  dependent  upon  the 
taxable  parent,  but  the  additional  exemp¬ 
tion  or  exemptions  are  to  operate  only  in 
the  case  of  one  parent  in  the  same  family, 
and  where  both  parents  are  taxable  because 
of  having  more  than  $3,000  each,  the  deduc¬ 
tions  on  account  of  children  are  not  to  apply 
to  either. 

In  response  to  protests  made  by  mutual 
life  insurance  companies,  it  is  provided 
that  they  shall  not  be  required  to  return  as 
a  part  of  their  income  any  portion  of  pre¬ 
mium  deposits  actually  returned  to  their 
policy  holders  within  the  year  for  which 
the  income  tax  return  is  made,  nor  any  por¬ 
tion  actually  credited  to  the  policy  holders 
by  being  applied  as  a  deduction  from  the 
amount  of  premiums  otherwise  due  to  the 
company  within  the  year  for  which  the  in¬ 
come  tax  is  returned.  In  regard  to  mutual 
marine  insurance  companies,  it  is  provided 
that  they  shall  include  in  their  return  of 
gross  income  gross  premiums  collected  and 
received  by  them,  less  amounts  paid  for 
reinsuring,  but  shall  be  entitled  to  include 
in  deductions  from  gross  income  amounts 
paid  policy  holders  on  account  of  premiums 
previously  paid  by  them,  and  interest  paid 
upon  such  amounts  between  the  ascertain¬ 
ment  thereof  and  the  payment  thereof. 
Municipal  corporations  are  exempted  under 


a  provision  to  the  effect  that  there  shall  not 
be  taxed  any  income,  from  whatever  source 
derived,  accruing  to  any  state,  territory  or 
the  District  of  Columbia,  or  any  political 
sub-division  thereof,  nor  any  income  accru¬ 
ing  to  the  government  of  the  Philippine 
Islands  or  Porto  Rico,  or  of  any  political 
sub-division  thereof. 

In  respect  to  corporations  it  is  provided 
that  in  case  of  indebtedness,  wholly  secured 
by  collateral,  the  subject  of  sale  in  the 
ordinary  business  of  such  corporation, 
joint  stock  company  or  association,  the 
total  interest  secured  and  paid  by  such 
company,  corporation  or  association  within 
the  year  on  any  such  indebtedness  may  be 
deducted  as  a  part  of  its  expense  of  doing 
business.  Banks  and  similar  institutions 
obtain  an  additional  exemption  of  interest 
on  moneys  received  for  investment  or  se¬ 
cured  by  interest-bearing  certificates  of  in¬ 
debtedness  issued  by  such  institutions. 
Persons  carrying  on  business  in  partner¬ 
ship  are  to  be  liable  for  income  tax  only  in 
their  individual  capacity.  The  share  of 
the  profits  of  a  partnership  to  which  any 
taxable  partner  would  be  entitled  if  the 
same  were  divided,  whether  divided  or 
otherwise,  must  be  returned  for  taxation 
and  the  tax  paid,  and  any  such  firm,  when 
requested  by  the  Commissioner  of  Internal 
Revenue  or  any  district  collector,  is  re¬ 
quired  to  forward  to  him  a  correct  state¬ 
ment  of  such  profits  and  the  names  of  the 
individuals  who  would  be  entitled  to  the 
same  if  distributed. 

Under  one  of  the  amendments  proposed 
real  estate  agents  are  exempted  from  with¬ 
holding  the  profits  of  their  principals.  It 
is  provided  that  landlords  are  to  make  their 
own  returns,  and  tenants  are  exempt  from 
the  requirements  of  the  law  except  when, 
in  the  case  of  individuals,  trustees  and 
other  non-corporate  owners,  the  terms  of 
the  lease  require  the  tenant  to  pay  state 
and  municipal  taxes  and  assessments 
against  the  property,  the  cost  of  mainte¬ 
nance,  repairs  and  insurance,  in  which  case 
tenants  are  authorized  and  required  to 
deduct  the  tax  out  of  the  gross  rental  in 
the  manner  above  prescribed.  Where  the 
owner  is  a  corporation,  the  tenant  is  not  to 
be  required  in  any  case  to  deduct  the  tax 
from  his  gross  rent,  the  corporation  itself 
being  required  to  make  the  return  and  the 
statement  of  deduction.  Where  under  the 
terms  of  a  contract  entered  into  before  the 
measure  takes  effect,  the  payment  to  which 
the  taxable  person  is  entitled  is  required  to 
be  made  without  any  deduction  by  reason 
of  any  tax  imposed,  the  obligor  will  not  be 
compelled  to  make  such  reduction  or  with¬ 
hold  the  income  tax,  but  must  give  notice  to 
the  collector  of  the  payment  made  or  to  be 
made,  as  part  of  the  return  which  he  is 
required  to  make,  and  the  sum  in  question 
will  in  that  case,  for  the  purpose  of  the 
law,  be  computed  as  a  part  of  the  income 
of  the  taxable  person.  If  the  obligor  fails 
to  give  such  notice,  he  will  be  personally 
liable  for  the  income  tax  if  the  same  is  not 
paid  by  the  taxable  person.  No  such  con¬ 
tract  entered  into  after  the  law  takes  effect 
will,  however,  be  valid  with  regard  to  any 
income  tax  imposed  upon  a  person  entitled 
to  such  payment. 

Among  the  organizations  exempted  from 
the  operations  of  the  law  are  business 
leagues,  chambers  of  commerce,  boards  of 
trade,  not  organized  for  profit  and  no  part 
of  the  net  income  of  which  inures  to  the 
benefit  of  the  private  stockholder  or  indi¬ 
vidual,  and  civic  leagues  or  organizations 
not  organized  for  profit  but  operated  exclu¬ 
sively  for  the  promotion  of  social  welfare. 
Persons,  firms  or  corporations  undertaking 
as  a  matter  of  business  or  for  profit  the  col¬ 
lection  of  foreign  payments  by  means  of 
coupons,  checks  or  bills  of  exchange  are 


required  to  obtain  licenses  from  the  Com¬ 
missioner  of  Internal  Revenue,  and  are  to 
be  subject  to  such  regulations  as  that  officer, 
with  the  approval  of  the  Secretary  of  the 
Treasury,  shall  prescribe,  enabling  the 
government  to  ascertain  and  verify  the  due 
withholding  and  payment  of  the  income  tax 
required  to  be  withheld  and  paid.  Any 
person  undertaking  to  collect  such  pay¬ 
ments  without  having  obtained  the  license 
therefor,  or  without  complying  with  the 
regulations,  will  be  deemed  guilty  of  a 
misdemeanor,  and  will  be  liable  for  each 
offense  to  a  fine  of  not  exceeding  $5,000  or 
imprisonment  for  a  term  not  exceeding  one 
year,  or  both,  in  the  discretion  of  the 
court. 

The  amendments  above  outlined  are  ten¬ 
tative  and  subject  to  change  even  before 
submission  to  the  Senate  caucus  which  has 
been  considering  the  other  features  of  the 
tariff  bill.  It  is  probable,  however,  that 
while  they  may  be  varied  somewhat  in 
terms,  they  will  go  to  the  caucus  substan¬ 
tially  as  given  above.  Of  course,  they  may 
be  altered  in  the  course  of  consideration 
there,  but  the  more  important  of  them  are 
likely  to  be  adopted. 


Better  Money  Market  Conditions. 

Easier  conditions  than  appeared  likely 
only  a  short  time  ago  seem  to  be  assured 
in  connection  with  the  July  settlements  and 
disbursements  in  the  leading  money  mar¬ 
kets  of  the  world.  So  far  as  New  York  is 
concerned,  the  July  1  interest  and  dividend 
payments,  although  they  amount  this  year 
to  an  unprecedentedly  large  sum,,  involve 
no  actual  strain  upon  the  money  market. 
The  position  of  the  New  York  banks  as 
shown  by  the  Clearing  House  statements 
of  last  Saturday  is  now  decidedly  strong, 
there  being  a  surplus  reserve  of  nearly 
$44,000,000.  In  fact,  the  quotation  for  call 
loans  in  New  York,  which  this  week  touched 
1  per  cent,  for  the  first  time  since  the  early 
part  of  1911,  would  plainly  indicate  that 
the  accumulation  of  funds  at  the  chief 
financial  center  of  the  country  has  fairly 
reached,  perhaps  only  temporarily,  a 
stage  of  oversupply.  It  is  of  interest 
to  note  that  this  position  has  been  at¬ 
tained  largely  through  a  rather  severe 
contraction  of  the  loan  accounts  of  New 
York  institutions,  the  reduction  in  that 
item  since  February  having  amounted 
to  no  less  than  $104,424,000,  while  as  com¬ 
pared  with  a  year  ago  the  bank  loans  at 
the  metropolis  are  now  some  $160,000,000 
smaller.  The  conservatism  which  still 
shows  itself  in  banking  circles  with  refer¬ 
ence  to  loans  on  time  or  the  purchase  of 
mercantile  paper  has  reference  to  the  future 
and  not  to  the  present  situation  in  the 
money  market.  The  New  York  banks 
have  wisely  gotten  themselves  into  a  state 
of  preparedness  well  in  advance  of  the 
crop-moving  and  other  demands  which  will 
have  to  be  met  as  the  season  progresses. 
The  preparations  for  such  purposes  have, 
however,  made  the  immediate  requirements 
for  the  July  disbursements,  due  next  week, 
a  matter  of  little  importance. 

It  has  been  noted  in  connection  with  the 
action  of  the  New  York  loan  market  in  the 
past  fortnight  that  borrowing  here  on  the 
part  of  Berlin  interests  has  not  been  a  factor 
in  the  situation,  as  it  was  at  the  time  of 
the  last  April  or  January  settlements  in  Ger¬ 
many.  In  fact,  the  tentative  bids  for  the 
use  of  American  funds  over  the  July  1 
period,  which  were  noted  last  week  on  the 
part  of  German  borrowers,  have  practically 
disappeared.  On  this  occasion  little,  if 
any,  New  York  money  is  so  employed. 
The  indications,  in  fact,  are  that  the  prin¬ 
cipal  ai'rangements  abroadwhich  the  Berlin 
market  has  effected  for  the  pending  set¬ 
tlements  were  made  in  London.  In  the 
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past  fortnight  German  bids  seem  to  have 
been  sufficiently  high  to  secure  the  larger 
part  of  the  new  gold  which  was  laid 
down  in  London,  and  this  week’s  state¬ 
ment  of  the  Imperial  Bank  shows  an 
extremely  strong  position  on  the  part  of 
that  institution.  Indeed,  the  German  mar¬ 
kets  have  again  been  prepared  with  fore¬ 
sight  and  success  against  a  troublesome 
and  even  dangerous  period,  so  that  signs 
are  not  lacking  of  a  return  to  comparative 
ease  in  that  quarter  after  July  1.  Such 
conditions  and  prospects  are  not  without  a 
beneficial  effect  on  the  tone  of  the  other 
European  money  markets,  although  it  is 
noted  that  discount  at  London  has  been 
relatively  high,  a  reflection  of  which  cir¬ 
cumstance  is  afforded  in  the  strong  tend¬ 
encies  exhibited  in  connection  with  foreign 
exchange  quotations  at  New  York. 

The  Currency  Bill  Under  Con¬ 
sideration. 

There  have  been  some  interesting  de¬ 
velopments  relative  to  forthcoming  bank¬ 
ing  and  currency  legislation  during  the 
week.  The  Currency  Commission  of  the 
American  Bankers’  Association  completed 
on  Saturday  its  answers  to  the  thirty-three 
questions  propounded  by  the  Senate  Com¬ 
mittee  on  Banking  and  Currency.  While 
the  answers  given  were  simply  responsive 
to  the  committee’s  questions,  they  gave, 
nevertheless,  a  clear  indication  of  the 
views  entertained  by  the  bankers  regarding 
the  administration’s  banking  and  currency 
bill  in  the  shape  in  which  it  was  finally 
given  to  the  press.  They  showed,  for 
example,  that  the  bankers  preferred  a 
central  reserve  association  with  branches 
to  a  number  of  regional  reserve  associa¬ 
tions,  but  that  if  there  were  to  be  a  number 
of  such  associations  the  number  should, 
in  their  view,  be  small  and  should  be 
under  some  kind  of  central  control  in 
which  the  government  and  the  various 
associations  should  have  representation. 
The  answers  further  indicated  the  belief  of 
the  bankers  that  the  national  banks  should 
not  continue  to  have  a  bond-secured  cur¬ 
rency  ;  that  the  reserves  of  the  banks  kept 
with  the  regional  reserve  associations  should 
be  confined  to  their  balances  kept  with 
the  associations  of  which  they  were  share¬ 
holders,  and  that  the  banks  in  the  reserve 
and  central  reserve  cities  now  acting  as 
reserve  agents  should  be  allowed  to 
continue  so  to  act,  and  that  the 
additional  currency  intended  to  be  made 
available  under  pending  legislation 
should  not  be  provided  directly  by  the 
government. 

Following  the  publication  of  the  com¬ 
mission’s  answers,  there  was  a  conference 
in  New  York  City  on  Sunday  between 
Chairman  Owen  of  the  Senate  Committee 
on  Banking  and  Currency  and  a  number  of 
members  of  the  Currency  Commission,  at 
which  the  provisions  of  the  administration 
bill  were  gone  over.  After  this  conference 
a  sub-committee  of  the  commission  went 
over  the  provisions  of  the  bill  anew  and 
prepared  a  statement  of  the  changes  which 
the  bankers  regarded  as  desirable  to  be 
made  in  the  bill.  These  suggested  changes 
were  in  line  with  the  indications  given  in 
the  Currency  Commission’s  answers  to  the 
Senate  Committee’s  questions.  They  were 
as  follows: 

First — That  the  size  of  the  Federal  Re¬ 
serve  Board  be  increased  from  seven,  as 
proposed  in  the  administration  bill,  to 
eleven,  by  adding  four  representative  bank¬ 
ers  as  members  of  the  board,  these  four  to 
be  chosen  by  the  President  from  a  list  of 
twelve  bankers  to  be  nominated  by  the 
twelve  regional  reserve  banks. 

Second— That  the  2  percent,  government 
bonds  now  utilized  as  security  for  national 


bank  note  circulation  be  protected  either 
by  refunding  them  into  3  per  cents  or  by 
paying  them  off  at  the  rate  of  $35,000,000 
annually,  thereby  retiring  the  national 
bank-note  circulation  of  about  $712,000,000 
in  twenty  years. 

Third— That  the  fixed  limit  of  $500,000,000 
upon  the  extent  to  which  the  proposed 
Treasury  reserve  notes  may  be  issued  be 
removed.  It  was  suggested  that  this  ad¬ 
ditional  currency  should  not  be  in  Treasury 
notes,  but  should  take  the  form  of  bank¬ 
notes,  to  be  properly  protected  by  gold  re¬ 
serves  and  other  securities,  and  a  taxation 
of  deficiency  of  reserve  rather  than  a  taxa¬ 
tion  of  the  notes,  to  facilitate  and  encourage 
their  retirement. 

Fourth— That  a  part  of  the  reserves  in 
the  proposed  new  banking  system  should  be 
left  available  to  be  used  by  the  present 
reserve  agent  banks,  instead  of  having 
these  reserves  carried  wholly  by  the  pro¬ 
posed  regional  reserve  banks  and  their 
member  banks  in  the  new  system. 

These  recommendations  were  considered 
at  a  conference  held  at  the  White  House  in 
Washington  on  Wednesday,  at  which  there 
were  present  besides  the  President,  Secre¬ 
tary  of  the  Treasury  McAdoo,  Chairman 
Owen  of  the  Senate  Committee  on  Bank¬ 
ing  and  Currency,  and  Chairman  Glass  of 
the  corresponding  House  Committee;  as 
well  as  George  M.  Reynolds  of  Chicago, 
Festus  J.  Wade  of  St.  Louis,  John  Perrin 
of  Los  Angeles  and  Sol  Wexler  of  New 
Orleans,  representing  the  bankers.  It 
was  understood  that  as  the  result  of  this 
conference  it  was  decided  to  restore  the 
sections  eliminated  in  the  draft  of  the  bill 
recently  given  to  the  press,  which  pro¬ 
vided  for  the  gradual  retirement  of  the 
national  bank  circulation  and  the  refund¬ 
ing  of  the  2  per  cent,  bonds  forming  the 
basis  of  such  circulation  into  3  per  cent, 
bonds  without  the  circulation  privilege.' 
The  bill  as  finally  amended  was  introduced 
in  both  houses  on  Thursday  and  it  con¬ 
tained  those  provisions.  In  the  new  draft 
the  limit  of  $500,000,000  upon  the  amount 
of  currency  to  be  issued  under  the  bill  has 
been  raised  so  as  to  add  to  that  amount 
the  difference  between  the  total  amount  of 
national  bank  notes  outstanding  at  any 
given  moment  and  the  amount  of  such 
notes  outstanding  at  the  passage  of  the 
proposed  law.  Furthermore,  the  Federal 
Reserve  Board,  the  constitution  of  which  is 
unchanged,  is  allowed  to  permit  5  per  cent, 
of  the  15  per  cent,  reserve  required  of  the 
country  banks  to  consist  of  balances  with 
any  bank  in  a  reserve  or  central  reserve 
city.  It  is  not  altogether  improbable  that 
some  other  changes  may  be  made,  though 
the  President  stands  stoutly  for  the  meas¬ 
ure  as  a  whole  and  hopes  to  secure  its 
passage  at  the  present  session. 


Progress  With  the  Tariff  Bill. 

As  reported  to  the  caucus  of  Senate 
Democrats  by  the  majority  of  the  Finance 
Committee  of  the  Upper  House,  the  tariff 
bill  presented  about  three  hundred  changes 
in  rates  as  compared  with  the  condition 
in  which  it  left  the  House.  The  changes 
were,  in  the  main,  in  the  direction  of  lower 
rates,  though  the  modifications  did  not 
affect  the  vital  features  of  the  bill.  The 
free  list  was  increased  by  the  admission 
to  it,  among  other  articles,  of  alizarin,  single 
jute  yarns,  text-books  for  educational  pur¬ 
poses,  creosote  oil,  anthracene  and  anthra¬ 
cene  oil ;  glaziers’  and  engravers’  diamonds, 
not  cut;  miners’  diamonds  and  diamond 
dust,  crude  artificial  abrasives,  flax,  hemp, 
flax  and  hemp  tow,  amber  in  chips  valued 
at  not  more  than  50  cents  a  pound ;  indigo 
products,  pig  iron,  wrought  and  scrap  iron, 
ferromanganese  and  iron  in  slabs,  blooms, 
I  loops  or  other  forms  less  finished  than  iron 


bars,  except  castings;  steel  ingots,  etc., 
not  containing  alloy ;  leather,  including 
patent  leather  for  shoes ;  harness  and 
saddle  leather,  asphaltum,  limestone  rock 
asphalt  and  bitumen,  needles  for  shoe 
machines,  photographic  films,  sensitized, 
but  not  exposed  nor  developed,  and  mov¬ 
ing  picture  films,  cyanide  of  potash  and 
cyanide  of  soda,  cattle,  sheep  and  all 
other  domestic  live  animals  suitable  for 
human  food,  wool  or  hair  of  the  angora 
goat,  and  paper  twine  for  binding  the 
same;  and  paintings,  etchings,  drawings, 
sculptures,  etc.,  in  existence  more  than 
fifty  years  prior  to  the  date  of  importation. 
Wheat  was  also  among  the  articles  placed 
upon  the  free  list,  but  a  retaliatbry  provi¬ 
sion  was  included  for  a  duty  of  10  cents  a 
bushel  on  wheat,  45  cents  a  barrel  on  flour, 
and  10  per  cent,  ad  valorem  on  other  wheat 
products  when  imported  from  a  country 
imposing  duties  on  American  wheat  prod¬ 
ucts.  In  the  case  of  potatoes  also  a  similar 
retaliatory  provision  was  inserted.  The 
duty  on  oats  was  reduced  from  10  to  6  cents 
per  pound,  but  oatmeal  and  rolled  oats 
were  taken  from  the  free  list  and  made 
dutiable  at  33  cents  per  hundredweight, 
and  oat  feed,  on  the  free  list  in  the 
House  bill,  was  made  dutiable  at  9  cents 
per  hundredweight. 

It  was  estimated  by  Chairman  Simmons 
of  the  Senate  Finance  Committee  that  not¬ 
withstanding  the  reductions  of  duty  made 
by  the  amendments  proposed,  they  would 
on  the  whole  result  in  a  net  increase 
of  about  $5,000,000  over  the  revenues  ex¬ 
pected  from  the  bill  in  the  form  in  which 
it  passed  the  House.  Two  changes  were 
mainly  responsible  for  this  increase.  One 
of  these  was  the  taking  of  bananas  from 
the  free  list,  where  they  had  been  placed 
by  the  House  measure,  and  making  them 
dutiable  at  5  cents  per  bunch.  From  this 
amendment,  it  appears,  a  revenue  of  over 
$2,000,000  was  looked  for.  Another  was 
the  addition  of  a  section  repealing  so  much 
of  the  act  of  October  1,  1890,  and  acts 
amendatory  thereof  as  related  to  the  use 
free  of  tax  of  spirits  for  the  fortifica¬ 
tion  of  sweet  wines,  and  providing  that 
after  the  passage  of  the  pending  bill  all 
wine  spirits,  grape  brandy  and  alcohol  so 
used  should  be  subject  to  the  same  tax  as 
in  other  cases.  It  was  estimated  that  this 
amendment  would  result  in  an  increase  of 
revenue  to  the  extent  of  about  $7,000,000 
per  annum.  One  of  the  amendments  made 
by  the  Senate  Committee  treated  cotton 
yarn  as  the  House  treated  cotton  cloth  by 
adding  a  duty  of  2%  per  cent,  upon  yarns 
when  combed,  bleached,  dyed,  mercerized 
or  colored.  On  the  other  hand,  the  com 
mittee  reduced  from  10  to  5  per  cent,  the 
duty  on  cotton  ear  laps,  roping,  sliver  or 
roving  cotton  waste  and  flocks  manufac¬ 
tured  or  otherwise  advanced  in  value. 
The  sugar  schedule  was  left  as  in  the 
House  bill,  with  the  exception  that  chew¬ 
ing  gum  was  included  under  the  25  per 
cent,  duty,  and  the  phrase  “sugars  tinc¬ 
tured  or  colored  ”  was  stricken  out  owing 
to  the  fear  that  ultramarine  blue  used  in 
bleaching  sugars  might  be  regarded  as 
colored  matter,  and  refined  sugar  thus 
become  subject  to  a  duty  of  2  cents  per 
pound.  Raw  wool  was  left  upon  the  free 
list,  but  the  provision  in  the  Underwood 
bill  admitting  free  of  duty  cigars  with  80 
per  cent,  of  tobacco  the  product  of  the 
Philippine  Islands  and  20  per  cent,  the 
product  of  foreign  countries  was  stricken 
out,  leaving  only  cigars  and  tobacco  prod¬ 
ucts  exclusively  of  Philippine  tobacco  en¬ 
titled  to  free  entry. 

Some  changes  of  importance  were  made 
in  the  administrative  features  of  the  tariff 
bill.  The  proposed  remission  of  5  per 
cent,  of  the  duties  on  imports  carried  in 


American  vessels  was  stricken  out,  as  were 
also  the  anti-dumping  clause  and  the  pro¬ 
vision  denying  admission  to  imports  in 
cases  where  foreign  manufacturers  should 
refuse  to  produce  books  or  accounts  per¬ 
taining  to  the  value  thereof.  On  the  other 
hand,  the  Finance  Committee  amended 
the  bill  by  denying  admission  to 
foreign-made  goods  which  are  the  prod¬ 
uct  of  convict  labor  or  of  the  labor 
of  children  under  the  age  of  four¬ 
teen  years.  It  also  incorporated  a  proviso 
giving  the  President  power  to  impose  re¬ 
taliatory  duties  on  certain  specified  articles 
imported  from  countries  which  unduly  dis¬ 
criminate  against  the  United  States  or 
products  thereof  or  which  do  not  accord 
to  the  United  States  reciprocal  and  equiva¬ 
lent  treatment.  The  committee  also  re¬ 
ported  in  favor  of  the  creation  of  a  joint 
commission  representing  both  houses  of 
Congress  whose  duty  it  will  be  to  in¬ 
vestigate  the  revenue  administration  laws 
of  the  United  States  with  a  view  to 
harmonizing,  revising  and  codifying  the 
same.  The  amendments  have  been  under 
discussion  during  the  week  in  the  Senate 
Democratic  caucus,  where  most  of  them 
have  been  sustained,  though  in  a  few  cases 
changes  have  been  sent  back  for  further 
consideration.  It  may  be  noted  that  the 
caucus  has  declared  for  free  raw  wool  and 
free  sugar  in  1916. 


Grain  Stocks. 

Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  June  21  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 
United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels : 

Week  end'g  Changes  from  Totals 
Wheal —  June  21  preced'g  week  last  year 

U.  8.* .  33,501,000  —  1,795,000  27,158,000 

IT.  S.t .  2,478,000  —  302,000  2,278,000 

Canada  18,769,000  —  849,000  21,067,000 

Total .  54,748,000  —  2,946,000  50,503,000 

Afloat  for  and  in  Europe  ( Broomhall) — 

Total .  86,600,000  —1,100,000  92,900,000 

American  and  European  supply— 

Total . 141,348,000  —  4,046,000  143,403,000 

Com.  U.  S.  and  Canada — 

Total .  11,616,000  +  2,263,000  10,657,000 

Oats,  U.  S.  and  Canada— 

Total .  23,500,000  +1,864,000  11,564,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 

U.  S.,  east  V.  S.,  Pacific  Total 
Week  ending  of  Rockies  coast  U.  S. 

January  4 .  73,231,000  4,?40,000  77,471,000 

January  11  .  73,838,000  4,222,000  78.060,000 

January  18 .  73,675,000  4,090,000  77,765,000 

January  25  .  72,323,000  3,139,000  75,462,000 

February  1 .  72.133,000  3,998,000  76,131.000 

February  8 .  72,163,000  3,767,000  75,930,000 

February  15....  71,727,000  3,975,000  75,702,000 

February  22....  70,745,000  4,092,000  74,837,000 

March  1 .  70,155,000  3,740,000  73,895,000 

March  8 .  69.459,000  3,755,000  73,214,000 

March  15 .  68,438,000  3,743,000  72,181,000 

March  22 .  66,426,000  3,847,000  70,273,000 

March  29 .  65,192,000  3,808,000  69,000,000 

April  5 .  61,920,000  3,873,000  65,793,000 

April  12  .  69,974,000  3,732,000  63,706,000 

April  19  .  56,789,000  3,243,000  60,032,000 

April  26  .  54,241,000  3,140,000  57,381,000 

May  3 .  50,543,000  2,965,000  53,508,000 

May  10’ .  48.698,000  2,959,000  51,657.000 

May  17 .  46,278, uO  >  3,042,000  49,320,000 

May  24  .  43,149.000  3,038,000  46,187,000 

May  31  .  40,645,001)  3,052,000  43.697,000 

June  7  .  37.138,000  2,464,000  39.602,000- 

June  14 .  35,296,000  2,780.000  38,076,000 

June  21 .  33,501,000  2,478,000  35,979,000 

Total  U.  S.  and  Europe 
Week  Canada,  both  and  afloat 

ending  Canada  coasts  ( Broomhall ) 

January  4 .  48,342.000  125,813,000  74,400,000 

January  11...  48,805,000  126,865,000  76,600,000 

January  IS  ...  48,576,000  126.341,000  75,800,000 

January  25  ...  47,992,000  123,454.000  77,600,000 

February  1...  48,124,000  124,255,000  79,500,000 

February  8...  47,079,000  123,009,000  79,600,000 

February  15..  46,412,000  122.114,000  80,200,000 

February  22..  44,995,000  119,832,000  80,900.000 

March  1  .  44,688,000  1 18,583.000  84,900,000 

March  8  .  44,569,000  117,783,000  89,200,000 

March  15 .  44,567,000  116,748,000  92,800,000 

March  22 .  44,263.000  114,536,000  91,200,000 

March  29 .  43,922,000  112,922,000  89,300,000 

April  5 .  44,002,000  109.795,000  91,900,000 

April  12  .  42,355,000  106,061,000  94,400,000 

April  19  .  42,038,000  102,070,000  97,200,000 

April  26 .  32,319,000  89,700,000  93,200,000 

May  3  .  30,831,000  84,339,000  87,300,000 

May  10 .  30,681,000  82,338,000  87,400,000 

May  17 .  27.897,000  77,217,000  86,100,000 

May  24 .  25.901.000  72,088,000  87,600,000 

May  31 .  23,812,000  07,509,000  89,600,000 

June  7  .  22,315,000  61,917,000  89,600,000 

June  14 .  19,618,000  57,694,000  87,700,000 

June  21 .  18,769,000  54,748,000  86,600,000 
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Total  world's  visible  supply— 


January  4  .. 

200,213,000 

April  5  ... 

..  201,695,000 

January  11. 

203,465,000 

April  12  ... 

..  200,461,000 

January  18. 

202,141,000 

April  19  .. 

..  199,270,000 

January  26. 

201,064,000 

April  26  ... 

..  182,900,000 

February  1  . 

203,755,000 

May  3  .... 

..  171,639,000 

February  8  . 

202,009,000 

May  10... 

..  169,738,000 

February  16.  202,314,000 

May  17... 

..  163,317,000 

February  22.  200,732.000 

May  24... 

..  159,688,000 

March  1  . . . . 

.  203,483,000 

May  31... 

..  157,109,000 

March  8  . . . . 

206,983,000 

June  1 .... 

..  151,617,000 

March  16... 

209,548,000 

June  14... 

..  145,394,000 

March  22... 

205,736,000 

June  21.... 

..  141,348,000 

March  29....  202,222,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow : 

U.S.,east  U.  S.,west  Total 

of  Rockies  of  Rockies  V.  S.  Canada 

Jan.  4  .  +  2,544,000  +272,000+2,817,000—2,039,000 
Jan.  11.  +  1507,000  —  18,000+  589,000  -4,709,000 
Jan  18  .—  163.000  —132,000—  295.000—  229,000 
Jan.  25.. —1,353,000  —951,000-2,303,000  —  584,000 
Feb.  1  -  190,000  +859,000  +  669,000  +  132,000 
Feb.  8  +  30,000—231,000—  201,000  —1.045,000 

Feb.  15..—  436,000  +208,000—  228,000  —  667,000 
Feb.  22 . . —  982,000  +117,000—  865.000  —1,417,000 
Mar.  1  —  590,000  —352,000—  942,000  -  307,000 

Mar.  8..—  696,000  +  15,000—  681,000  -  119,000 
Mar.  15  .—1,021,000  —  12,000—1,033,000  —  2,000 

Mar.  22.— 2,012,000  +104,000—1,908,000  —  304,000 
Mar.  29.— 1,234,000  —  39,000—1,273,000  —  341,000 
Apr.  5  —3,272,000  +  65,000  —3,207,000  +  80,000 

Apr.  12  —1,946,000  —141,000—2,087,000  —1,647,000 
Apr.  19  —3,185,000  -  489,000  —3,674,000  —  317,000 

Apr.  26.-2,548,000  -103,000—2,651,000—9,719,000 
May  3...— 3,698.000  —175,000  —3,873,000  —  1,488,000 
May  10  .—1,845,000  —  6,000—1,851,000—  150,000 

May  17. .-2, 420, 000  +  83,000—2,337,000—2,784,000 
May  24. .-3,129,000  —  4,000-3,133.000  —  1,996,000 

May  31  —2,504,000  +  14,000—2,490,000—2,089.000 
June  7... -3, 507, 000  -688,000-4,095,000-1,497,000 
June  14.-1,842,000  +316,000—1,526,000—2,697,000 
June  21  .—1,795,000  -302,000—2,097,000—  849,000 


Total  U.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 

January  4 _ +  778,000  — 1,000,000  —  222,000 

January  11 . —  4,120,000  +2,200,000  —  1,920,000 

January  18 _ —  524,000  —  800,000  —  1,324,000 

January  25 . -  2,887,000  +1,800,000  —  1,087,000 

February  1 _ +  801,000  +1,900,000  +  2,701,000 

February  8 . — -  1,246,000  +  100,000  —  1,146,000 

February  15  .. —  895,000  +  600,000  —  295,000 

February  22  .—  2,282,000  +  700,000  —  1,682,000 

March  1  . —  1,249,000  +4,000,000  +  2,751,000 

March  8  . —  800,000  +4,300,000  +  3,500,000 

March  15  .—  1,035,000  +3,600,000  +  2,565,000 

March  22  .-  2,212,000  -1,000,000  -  3,812,000 

March  29  . -  1,614,000  —1,900.000  —  3,514,000 

April  5  —  3,127,000  +2,600,000  —  527,000 

April  12  ....—  3,734,000  +2,600,000  -  1,234,000 

April  19  . —  3,991,000  +2,800,000  —  1,191,000 

April  26  ....—12,370,000  —4,000,000  —16,370,000 

May  3  —  5,361,000  —5,900,000  —11,261,000 

May  10  .—  2,001,000  +  100,000  -  1,901,000 

May  17  . —  5,121,000  —1,300,000  —  6,421,000 

May  24  —  5,129,000  +1,500,000  —  3,629,000 

May  31 . —  4,579,000  +2,000,000  -  2,579,000 

June  7  —  5,592,000  Unchanged  —  5,592,000 

June  14  —  4,223,000  —1,900,000  —  6,123,000 

June  21  .  .—  2,946,000  —1,100,000  —  4,046,000 


EDITORIAL  NOTES. 

Three  years  or  so  ago  a  medico-actuarial 
investigation  was  started  by  the  repre¬ 
sentatives  of  forty-three  life  insurance  com¬ 
panies,  the  aim  being  to  formulate  scientific 
ideas  as  to  mortality,  its  causes,  and  the 
influences  tending  thereto.  The  investiga¬ 
tion  was  based  on  facts  prevailing  in  the 
United  States  and  Canada  during  a  period 
of  twenty-four  yeats — 1885-1908.  The  first 
volume  relating  to  the  investigation  was 
recently  published,  and  it  covers  heights 
and  weights  of  the  males  and  females. 
For  example,  the  results  show  that  the 
average  height  of  men  in  the  United  States 
and  Canada  is  5  feet  8JJ  inches;  women, 
5  feet  4)4  inches.  •  Between  the  ages  of 
thirty-five  and  thirty-nine,  a  man  5  feet  8 
inches  tall  weighs  157  pounds ;  a  woman  5 
feet  4  inches  tall  weighs  136  pounds.  Ac¬ 
cording  to  the  compilations,  the  human 
race  on  the  North  American  continent  is 
not  increasing  in  weight  nor  changing  in 
stature,  materially. 


Every  year  there  is  a  loss  of  millions  of 
dollars  in  bad  eggs,  the  direct  result  of 
haphazard  methods  of  production,  market¬ 
ing  and  shipping  which  are  now  in  vogue 
in  many  states.  The  greatest  part  of  this 
loss  is  due  mainly  to  ignorance  or  indiffer¬ 
ence  on  the  part  of  the  farmer  and  producer, 
and  only  a  small  part  is  caused  by  careless¬ 
ness  on  the  part  of  the  buyer  and  shipper. 
With  a  view  to  determining  the  causes  of 
the  great  loss  in  eggs,  the  United  States 
Department  of  Agriculture  undertook  a 
thorough  investigation  of  the  problem,  and 
in  its  latest  publication  on  the  subject  (Bul¬ 


letin  160,  Bureau  of  Animal  Industry)  are 
presented  the  results  of  experiments  con¬ 
ducted  in  Kansas  to  determine  what  de¬ 
terioration  took  place  in  eggs  when  retained 
under  typical  conditions  on  the  farms,  in 
the  country  store,  and  during  transporta¬ 
tion.  The  field  chosen  for  the  work  was 
one  where  the  production  and  marketing  of 
eggs  was  an  important  factor,  a  location 
where  the  cooperation  of  several  farmers 
could  be  secured,  and  a  town  that  was  far 
enough  from  a  central  collecting  point  to 
enable  the  effect  of  typical  transportation 
conditions  to  be  observed.  The  eggs  were 
collected  at  a  stated  time  each  day 
from  several  farms,  and  every  egg,  fertile 
or  infertile,  was  supposed  to  be  absolutely 
fresh  when  entered  in  the  experiments.  As 
a  result  of  the  experiments,  it  is  found  that 
two-thirds  of  the  total  loss  in  fertile  and  in¬ 
fertile  eggs  takes  place  on  the  farm.  The 
basic  factors  responsible  for  this  condition 
are  haphazard  methods  of  poultry  manage¬ 
ment.  The  production  of  the  infertile  egg 
is  the  greatest  asset  in  the  attempt  to  pro¬ 
duce  high-quality  market  eggs  during  hot 
weather,  and  to  assure  a  high  quality  of 
product  and  prevent  in  a  large  measure 
the  loss  now  experienced  in  the  value  of 
the  country’s  egg  production,  producers  are 
urged  to  observe  the  following  five  simple 
rules:  (1)  Give  the  hens  clean  nests.  (2) 
Gather  eggs  at  least  once  daily.  (3)  Keep 
eggs  in  a  cool,  dry  place.  (4)  Market  eggs 
at  least  twice  a  week.  (5)  Kill  or  sell  all 
mature  male  birds  as  soon  as  the  hatching 
season  closes. 


Although  the  difficulties  which  railroad 
companies  experienced  in  raising  fresh 
capital  during  the  past  year  interfered  more 
or  less  with  their  ability  to  satisfy  their 
requirements  in  respect  to  equipment,  the 
American  Car  &  Foundry  Company,  the 
largest  car-building  concern  in  the  coun¬ 
try,  did  a  comparatively  heavy  volume  of 
business  in  that  period.  The  annual  re¬ 
port  of  this  organization,  covering  the 
twelve  months  ending  April  30,  which 
appeared  this  week,  refers  to  the  condi¬ 
tions  mentioned  above  as  having  occa¬ 
sioned  severe  competition  and  a  consequent 
narrowing  of  the  margin  of  profit.  In  spite 
of  this,  the  figures  of  the  company’s  income 
account  afford  the  following  excellent  com¬ 
parison  with  the  results  of  the  preceding 
fiscal  year: 


Year  ending  April  30 

Gross  earnings  from  all  sources  . . 
Rentals,  replacements,  etc . 

1913 

$5,539,828 

2,211,236 

Increase 

$1,346,077 

856,717 

Net  earnings . 

Maintenance,  improvements,  etc 

250,000 

489,360 

250,000 

Balance  for  dividends . 

Preferred  dividend . 

3.078,592 

2,100,000 

239,360 

Balance  for  common  dividend . 
Common  dividend . 

978,692 

600,000 

239,360 

Surplus . 

Previous  surplus . 

378,592 

24,876,576 

239,360 

139,232 

Total  surplus . 

25,255,168 

378,592 

It  is  stated  that  the  volume  of  business 
offered  since  the  close  of  the  company’s 
fiscal  year  is  satisfactory,  and  that  the 
cars  under  contract  are  sufficient  to  keep 
its  plants  in  full  operation  for  a  number  of 
months  to  come. 


According  to  a  Census  Bureau  report,  the 
evolution  of  the  bicycle  from  primitive  and 
unserviceable  types  to  a  useful  and  attrac¬ 
tive  means  of  travel  may  be  said  to  have 
taken  place  between  1868  and  1890,  and  its 
perfection  and  standardization  into  practi¬ 
cally  one  form  of  structure,  the  modern 
“  safety,"  between  1890  and  1895.  During 
this  latter  period  the  popularity  of  the 
bicycle  became  so  widespread  that  the  in¬ 
dustry  grew  very  rapidly,  but  after  1897 
it  began  to  decline.  In  1889  there  were 
twenty-seven  establishments  engaged  in 
the  industry,  which  gave  employment  to 
an  average  of  1,797  wage  earners,  and  re¬ 


ported  products  valued  at  $2,568,326.  At 
the  census  of  1899,  after  the  industry  had 
begun  to  decline,  the  average  number  of 
wage  earners  was  nearly  ten  times  and  the 
value  of  products  more  than  twelve  times 
as  great  as  in  1889.  During  the  five-year 
period  ending  with  1904  the  industry  de¬ 
clined  very  rapidly.  The  number  of  estab¬ 
lishments  decreased  from  312  to  101,  or 
67.6  per  cent. ;  the  average  number  of  wage 
earners  from  17,525  to  3,319,  or  81.1  per 
cent. ;  the  value  of  products  from  $31,915,- 
908  to  $5,153,240,  or  83.9  per  cent.,  and  the 
value  added  by  manufacture  (value  of  prod¬ 
ucts  less  cost  of  materials)  from  $15,123,857 
to  $2,525,094,  or  83.3  per  cent.  A  consider- 
able  recovery  of  the  industry  as  a  whole  is 
indicated  by  the  statistics  for  1909.  While 
the  number  of  establishments  in  that  year 
shows  a  decrease  from  the  number  in  1904, 
the  average  number  of  wage  earners  in¬ 
creased  1,118,  or  33.7  per  cent.,  and  the 
value  of  products  $5,545,327,  or  107.6  per 
cent.  The  most  important  factor  in  the  re¬ 
newal  of  activity  in  the  industry  has  been 
the  growing  demand  for  motorcycles.  The 
number  of  bicycles  made  decreased  from 
1,182,691,  valued  at  $23,656,487,  in  1899  to 
250,487,  with  a  value  of  $3,740,923,  in  1904, 
and  233,707,  valued  at  $3,228,189,  in  1909, 
while  the  output  of  motorcycles  increased 
from  160,  valued  at  $33,674,  in  1899  to  2,328, 
valued  at  $359, 1&0,  in  1904,  and  18,628,  with 
a  value  of  $3,015,988,  in  1909. 

A  bond  salesman  traveling  through 
Ontario  complains  of  the  difficulty  of  sell¬ 
ing  securities  in  that  section  of  Canada, 
and  the  burden  of  the  bond  purveyor’s 
plaint  is  that  farmers  insist  upon  keeping 
their  money  in  bank.  Perhaps  it  is  hard 
to  sell  securities  in  Ontario,  but  it  is  just 
as  difficult  to  sell  them  anywhere  else. 
Farmers  cannot  be  blamed  for  holding 
their  funds  where  they  can  readily  be  ob¬ 
tained  when  wanted,  and,  moreover,  it  is 
probable  that  meritorious  bond,  firms  have 
to  suffer  as  the  result  of  the  nefarious  ac¬ 
tions  of  financial  vultures.  Of  course  this 
is  not  as  it  should  be ;  but  where  a  farmer 
or  any  other  person  has  had  worthless 
paper  palmed  off  on  him,  he  is  likely  to 
proceed  on  the  theory  that  when  once 
bitten  it  pays  to  be  twice  shy.  Yet  it  does 
seem  a  pity  that  trustworthy  institutions 
find  it  hard  to  overcome  the  evils  wrought 
by  sullied  concerns.  There  are  many  good 
houses  engaged  in  the  highly  laudable 
business  of  selling  bonds,  and  if  the 
farmer  could  be  induced  to  distinguish 
the  ephemeral  from  the  permanent,  he 
as  well  as  investment  houses  would  be 
winners.  The  Simon-pure  investment  in¬ 
stitution  serves  an  excellent  purpose ;  as  a 
rule  it  stands  sponsor  for  what  it  sells,  and 
almost  always  it  is  ready  and  willing  to 
furnish  proper  advice  to  prospective  buy¬ 
ers.  Certainly,  the  would-be  investor,  es¬ 
pecially  one  with  a  bank  account,  ought  to 
be  able  to  enlist  the  aid  of  his  home  bank 
as  a  preliminary  to  distinguishing  between 
the  good  and  bad  offerings  of  the  invest¬ 
ment  market.  Banks  command  facilities 
for  learning  the  difference  between  finan¬ 
cial  chaff  and  financial  wheat.  Once  the 
farmer,  or  anybody  else  for  that  matter, 
can  be  assured  that  securities  offered  to 
him  are  sufficiently  high  class  to  warrant 
investment,  that  field  of  economy  will  be 
benefited. 

Despite  the  reduction  in  the  number  of 
meat-producing  animals  in  the  United 
States  in  recent  years,  this  country  still  pos¬ 
sesses  the  largest  number  of  such  animals 
of  any  country  in  the  world,  and  its  share 
of  the  world’s  international  meat  trade  is 
larger  than  that  of  any  other.  The  total 
value  of  meats  and  food  animals  enter¬ 
ing  international  trade  is,  according  to 


the  latest  figurs  of  the  Bureau  of  Foreign 
and  Domestic  Commerce,  Department  of 
Commerce,  approximately  $450,000,000  per 
annum,  of  which  about  one-third  is  from 
the  United  States,  and  consists  chiefly  of 
pork  and  pork  products.  The  United 
States  this  year  will  ship  animals  and  meat 
products  to  the  value  of  $150,000,000, 
while  Argentina  shipped  last  year  only 
$67,000,000;  Australia,  $31,000,000;  New 
Zealand,  $21,010,000,  and  Canada,  $14,- 
000,000.  These  countries,  with  Uruguay, 
are  the  chief  meat  exporting  countries  of 
the  world,  and  the  American  aggregate  is 
really  equal  to  the  total  of  all  the  other 
five  countries  combined,  the  bulk  of  the 
decrease  shown  in  our  exports  from  the 
high  record  year  1906  being  in  beef  prod¬ 
ucts.  The  total  number  of  food  animals 
(including  in  this  term  cattle,  sheep  and 
hogs)  was,  at  the  latest  available  date,  in 
the  United  States,  1G9.000.000;  Russia, 
in  Europe  and  Asia,  149,000,000;  India! 
140,000,000;  Australia,  104,000,000;  Argen¬ 
tina,  98,000,000;  Germany,  51,000,000;  the 
United  Kingdom,  46,000,000,  and  France 
39,000,000. 

Notwithstanding  the  embargo  upon  new 
security  issues,  the  international  bankers 
who  recently  came  to  the  assistance  of  the 
Mexican  government  have,  it  appears,  for¬ 
mulated  their  plans  for  bringing  out  the 
£6,000,000  of  6  per  cent,  ten-year  bonds  of 
that  country  immediately  after  July  1. 
Nearly  half  of  the  issue  is  to  be  offered  in 
France,  the  balance  being  divided  between 
the  markets  of  Great  Britain,  the  United 
States  and  other  countries.  It  would  seem 
that  the  considerable  investments  which 
France  already  holds  in  Mexican  securities 
supply  the  reason  for  such  a  large  part  of 
the  new  loan  being  allotted  to  that  country, 
the  reestablishment  of  a  stable  government 
there  and  the  suppression  of  the  recent 
chronic  revolutionary  conflict  being  ear¬ 
nestly  desired  by  the  banking  authorities 
which  represent  such  investments.  It  is 
understood  that  the  bonds  will  be  offered  to 
the  public  at  an  attractive  price,  making  the 
income  return  thereon  very  high,  so  that  it 
is  evidently  hoped  that  the  operation  will 
in  a  measure  repeat  the  success  attending 
the  recent  Chinese  loan  financed  and  offered 
by  the  so-called  five-nation  group. 

It  is  not  without  interest  to  note  that 
more  than  half  of  the  population  of  the 
Hawaiian  Islands  are  Japanese,  Chinese 
and  Koreans.  Statistics  of  the  thirteenth 
census,  not  made  public  until  within  a 
week,  give  the  total  population  of  the 
islands  as  191,909.  Of  the  whole  number, 
79,675,  or  41.5  per  cent. — over  two-fifths — 
were  Japanese.  Adding  to  these  Chinese 
and  Koreans  in  the  islands,  we  get  a  total 
of  105,882,  or  55.2  per  cent.,  from  the 
Asiatic  coast.  Of  the  Japanese  males 
twenty-one  years  of  age  and  older,  num¬ 
bering  41,718,  only  eleven  had  become 
naturalized  at  the  date  of  the  report. 
The  proportion  of  Caucasians  in  the 
islands  was  small.  They  numbered  44,048, 
which  was  only  22.9  per  cent.,  or  less 
than  a  fourth  of  the  whole.  Of  this  por¬ 
tion  of  the  population  more  than  half — 
22,301 — were  Portuguese,  4,490  were  Porto 
Ricans,  1,990  were  Spaniards  and  14,867 
were  of  other  Caucasian  extraction.  Pure 
Hawaiians  numbered  26,041.  The  Japanese 
element  in  the  population  showed  an  in¬ 
crease  of  52.8  per  cent,  in  the  decade  from 
1900  to  1910,  while  the  Chinese  fell  off  15.9 
per  cent,  and  the  pure  Hawaiians  declined 
12.6  per  cent,  in  the  same  period.  Of  the 
adult  foreign-born  male  population  of  the 
islands,  91.9  per  cent,  were  Japanese, 
Chinese  and  Koreans.  More  than  half  of 
the  entire  population  are  unable  to  speak 
English. 


BRADSTREET’S,  SATURDAY,  JUNE  28,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  June  27. 

*  4%%  extra.  t  Also  4%  payable  January  1, 1914.  1 1%  extra.  a  %%  extra.  6  Shares. 


Stock 

Bonds 

11 

Highest 

Highest 

Sat.,  June  21 

M  on. ,  June  23 

Tue8.,June  24 

Wed. ,  June  25 

Thurs.,  June  26 

Fri.,June  27 

out ■ 

out - 

Last  dividend 

NAME  OF  COMPANY 

<U 

■c; 

5 

© 

■< 

s 

o 

< 

V> 

standing 

standing 

declared 

© 

1914 

1913 

5* 

* 

© 

© 

-J 

O 

*3 

© 

-J 

o 

5 

© 

o 

85 

*3 

O 

1 

5 

© 

© 

OJ 

$36,000,000 

$3 

June  2,1913 

Q 

217  % 

160 

150 

130 

Arlams  Express . 

$19,8*20,000  ) 

3  % 

% 

7=4 

2% 

Allis-Chalmers  5th  pd . 

. . 

.. 

. 

.. 

.. 

. . 

. . 

"  I0,or>  o.ooo  { 

la4 

Feb.  1,  1904 

Q 

10's 

2 

16=4 

6% 

Allis-Chalmers  pfd  5th  pd . 

13=4 

13=4 

13=4 

63% 

14 

14 

14 

153,887,900 
18,330,900  1 

ISa 

1 

May  26, 1913 
July  15,  19)3 

Q 

Q 

92  34 

60 

80% 

61% 

63% 

62% 

62% 

64*8 

62*3 

63% 

65% 

65% 

65 

64% 

64% 

65% 

63% 

64 

04% 

63% 

64 

10,175,000 

63** 

54% 

57 

44 

Am.  Agricultural  Chem . 

44 

44 

44 

44*3 

44% 

44% 

27, 11 ‘2,700  \ 

I'd 

July  15,1913 

Q 

104', 

98 

99 

92 

Am.  Agricultural  Chem.  pfd . . . 

21% 

22% 

15,000,000  \ 

1% 

I'd 

Nor.  15,1912 
July  1,  1913 

Q 

77 

46*3 

50% 

86 

19=4 

72% 

21 

21 

21 

23 

22% 

22% 

22% 

21% 

2i% 

21% 

21% 

21 

21 

101*4 

Am.  Beet  Sugar  pfd . 

Q 

4,000,000  ) 

755,000 

la4 

June  30,1913 

Q 

10734 

9142 

96% 

90 

Am.  Brake  &  Shoe  Fndry . 

90 

90 

90 

5,000,000  5 

2 

June  30,1913 

Q 

160 

130 

136% 

128 

Am.  Brake  &  Shoe  Fndry  pfd  . 

26% 

27% 

26% 

41,233,300 ) 

41.233.300  ! 
30,000,000 
30,000,000 
10,204,700 
20,553,500 

10.539.300  ( 

47:*8 

11  *4 

46  7e 

21 

26*4 

25*8 

25% 

84% 

41 

27 

25% 

26% 

27% 

27% 

26=4 

24% 

87% 

43 

27% 

26% 

26=4 

26 

26% 

86% 

41% 

1 =4 

July  1,  1913 
July  1,1913 
July  1,1913 

Q 

Q 

Q 

126*4 
63°e 
120 '8 

90% 

49% 

115 

129  Hj 
56:,8 

80*2 

36*2 

85*2 

41*2 

84% 

40=4 

86 

42% 

85% 

42% 

86 

42% 

87% 

43 

86% 

42% 

87=4 

43 

87 

43 

87 

43 

86% 

42 

86% 

41% 

4*1*4 

40% 

4*1  % 

134 

117 

108 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

109% 

109% 

109% 

60's 

30 34 

48=4 

33% 

33% 

33% 

33% 

33=4 

33=4 

33=4 

33=4 

33=4 

33=4 

3 

Jan.  1, 1913 
July  1,  1913 
July  15, 1913 

J  &  J 

84=4 

75% 

78% 

60% 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products' pfd . 

61% 

60% 

61 

1=4 

1=4 

Q 

98 

118 

90 

108% 

94 

109% 

75 

101 

.. 

.. 

.. 

-- 

-- 

.. 

.. 

-• 

-- 

- 

•- 

-- 

.. 

.. 

- 

37 

36% 

.  - 

36% 

20,237,100) 
10,198,000 ) 

10,000,000 

2% 

3 

June  1, 1911 
June  2, 1913 

J  &  D 

J  tfe  D 

60*4 

57,38 

36 

36 

36 

36 

36 

36 

36*3 

36% 

36% 

99*2 

95 

98% 

93% 

Am.  Cotton  Oil  pfd . 

159 

93% 

93% 

93% 

18,000,000 
11,500,000 ) 

3 

July  1, 1913 

Q 

225 

160 

170 

159 

159 

159 

159% 

159=4 

159=4 

5,743,000 

7 '4 

3 

5  *8 

3=4 

Am.  Hide  &  Leather . 

17=4 

3=4 

3=4 

3=4 

13,000,000  5 

i 

Aug.  15, 1905 

34 

20 

27% 

151* 

Am.  Hide  &  Leather  pfd . 

17% 

17=4 

.. 

18 

18 

18 

.. 

19,045,100 

2,973,080 

1 34 

July  20, 1907 

30  \ 

18 

27=4 

17 

Am.  Ice  Securities . 

2  i 

21 

21 

10,750,000 ) 
10,750,000  ) 

177e 

9*4 

11% 

8% 

8% 

8% 

134 

Sept.  15,1900 

Q 

43 

30 

31% 

20% 

Am.  Linseed  pfd . 

25,000,000  ) 
25,000,000  ) 

1% 

134 

Aug.  26, 1908 
July  21,  1913 

Q 

Q 

47  % 

31% 

44% 

106=4 

27 

100 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

- 

-- 

-- 

28=4 

28% 

28=4 

- 

- 

-- 

-- 

.  . 

•  • 

5,745,872) 
8,729,910) 
30,000,000 
50,000,000 ) 

19*8 

434 

7:*8 

8*2 

8% 

48 

8% 

48 

*2*3 

1*4 

May  2,1913 
July  1,1913 

M  &  N 
Q 

Q 

69 '4 
89% 

42 

84 

61 

186 

45*8 

79*2 

48 

50 

50 

50 

47% 

47 

47 

47=4 

47=4 

47=4 

Am.  Smelters  Sec.  pfd  B . 

" 

“ 

“  * 

■  ■ 

14,508,000 

1 

June  16, 1913 

91 

66 

74=4 

58% 

Am.  Smelting  &  Refining . 

61% 

60% 

60% 

61=4 

61 

61 

63 

62=8 

62=4 

63% 

62% 

62% 

62% 

61% 

61% 

61% 

60% 

60% 

50,000,000 ) 

1  34 

June  2,  1913 

Q 

109;Js 

102% 

107 

97 

Am.  Smelting  &  Refining  pfd. 

99% 

99% 

99% 

99% 

99% 

99% 

11,000,000 ) 
4,523,933) 

3 

I'd 

July  1,1913 
July  1,1913 

Q 

203 '4 
111% 

120 

102% 

193 

158 

100 

Am.  Snuff  . 

Am.  Snuff  pfd. . 

-- 

-- 

-a 

-- 

-- 

-* 

-- 

-- 

-- 

-- 

- 

-- 

- 

- 

-- 

.. 

Q 

40% 

26 

17,184,000 

45,000,000 

45,000,000 

14,000,000 

324,043,000 

5,850,800 

*<2 

June  30,1913 

Q 

Q 

Q 

Q 

Q 

44% 

26 

25 

25=4 

25=4 

25=4 

26 

26 

134 

July  2,1913 
July  2,1913 
June  2, 1913 
July  15,1913 

133% 

11342 

118 

104=4 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

107% 

107% 

107% 

134 

124 

11542 

116% 

110% 

112 

112 

112 

1*4 

79% 

66 

67=4 

58 

65 

65 

96,662,000 

4,931,900 

2 

149 's 

137% 

140 

125*2 

Am.  Telephone  &  Telegraph . . . 

128 

127% 

127% 

128 

128 

128 

128% 

128% 

128% 

128% 

128% 

128% 

128% 

128% 

128% 

128% 

128% 

128% 

40,242,400 ) 
62,937,200) 

5 

June  2,1913 

Q 

Q 

324  *2 

241% 

29434 

200 

214 

214 

214 

215 

215 

215 

215 

215 

215 

I'd 

July  1,1913 

106 

10142 

106% 

98% 

Am.  Tobacco  pfd  new . 

100 

100 

100 

99% 

99% 

99% 

20,000,000 ) 
40,000,000  5 
12,500,000 
108,312,500 
9,559,700 
4,531,300 
173,403,500) 
114,173,730) 

*I34 

1 

Julyl6,1913 
Apr.  1,1913 
July  16, 1913 
Jan.  1,  1913 

Q 

A  &  O 

31 
94>d 
41  % 

18 

79 

25% 

21 

81 

16*8 

74 

Am.  Woolen . 

76*2 

23*2 

76*2 

23*2 

76% 

23% 

31=4 

- 

-- 

-- 

-• 

-- 

-- 

-- 

74% 

74% 

74% 

-- 

-- 

- 

17,000,000 

32% 

20 

24 

23=4 

32% 

24 

24% 

24% 

24*4 

** 

** 

*  " 

75  c. 

Q 

Q 

Q 

Q 

F  &  A 

48 

34 

41% 

30% 

32% 

3158 

95 

32=4 

32% 

33% 

32=4 

33% 

33% 

32% 

32% 

91 

32% 

32% 

32=4 

32=4 

32% 

32% 

2 

127'd 

105% 

120 

91 

95 

95 

91 

91 

al*3 

1*2 

July  15, 1913 
June  2,  1913 
Aug.  1,  1913 

104% 

102  % 

337,412,148 

11134 

103% 

106% 

102% 

927e 

94=4 

97% 

95=4 

98 

95 

95*4 

90% 

95% 

96% 

96% 

96 

96% 

98 

96*8 

95*3 

95% 

98% 

95*3 

95 

95% 

98 

2% 

1041a 

101% 

96% 

Atch.,  Top.  &  Santa  Fe  pfd _ 

97% 

97% 

98 

98 

98 

98 

98% 

98% 

98 

98 

68,755,700 

20,000,000 ) 

144,143,870 

10,000,000 

3*2 

July  10. 1913 

J  &  J 

148% 

130% 

133:}8 

112 

115 

115 

115 

11434 

41 

114% 

41 

114=4 

41 

116 

115% 

116 

1 

July  1,1913 

J  &  J 

6034 

49 

53% 

40 

Baldwin  Locomotive . . . 

40 

40 

40 

20,000,000  5 
162,240.987  ) 

3*2 

3 

July  1,1913 
Mar.  1, 1913 

J  &  J 

M  &  S 

108 '8 

10234 

105% 

106% 

88 

100% 

90% 

77% 

101 

101 

101 

100% 

100% 

93=8 

100*4 

93*3 

10034 

93*4 

10034 

93*8 

100=4 

93% 

80 

343,882,779 

111% 

101% 

93% 

93% 

93% 

93*8 

92% 

92% 

93% 

93 

93% 

93% 

93% 

93% 

93% 

60,000,000 ) 

2 

Mar.  1, 1913 

M  &  S 

91 

85% 

Baltimore  &  Ohio  pfd . . 

80 

80 

14,862,000  ) 
14,908,000) 
45,498,000 
17,985,000 

26,115,533 

Si’s 

27  34 

41% 

72% 

92=4 

25 

Bethlehem  Steel . 

28*3 

28 

28*3 

67 

28 

27% 

27% 

1*4 

July  1,1913 
July  1,1913 
July  1,1913 

Q 

Q 

80 

56% 

62% 

83=4 

121 

65*2 

65*8 

65*8 

86*4 

67 

67 

66 

66 

66 

41,750,000 

14,698,000 

1*^ 

94>d 

76=4 

86*4 

86 

87% 

123% 

86% 

123% 

86% 

123% 

87=4 

87 

87*3 

87% 

87% 

87% 

87% 

86=4 

87 

87 

86=4 

87 

*2% 

Q 

149 

137% 

137% 

Brooklyn  Union  Gas . 

125 

125 

125 

7,000,000 
10,500,000  1 

11*4 

778 

8=4 

116 

6 

Brun.  Terminal  &  fly.  Sec . 

Buff.,  Roch.  &  Pitts . 

6 

6 

6 

26,174,000 

3 

Feb.  15,1913 

F  &  A 

119% 

105 

100% 

0,000,000  5 

3 

Feb.  15,1913 

F  &  A 

137 

130 

Buff.,  Roch.  &  Pitts,  pfd . 

14,647,000 

a4 

June  2,  1913 

Q 

40*« 

28 

31 

25 

Butterick . 

25 

25 

25 

14,823,070 

1*4 

July  1,1913 
July  1,1913 

Q 

Q 

72 % 

49% 

56% 

86 

26% 

58 

27% 

27% 

27% 

28 

28 

28 

28% 

27% 

27% 

29 

28% 

29 

12,436,514 

134 

95  *2 

84 

California  Petroleum  pfd . 

58% 

58 

58 

15,000,000 

22,030,000 

I'd 

Aug.  1,  1913 

F  &  A 

67  7e 

65 

83 

58% 

Canada  Southern . . 

.. 

- 

200,000,000 
39,701,030) 
33,299,05  0  5 

38,648,633 

2  >9 

June  30, 1913 

Q 

283 

226% 

266=4 

30% 

97% 

210*4 

17 

215 

213*2 

213% 

20% 

216% 

20% 

214*4 

215% 

26% 

218% 

217*3 

217*3 

218 

216*4 

216% 

21% 

217*3 

216*8 

216=4 

21 

217% 

21% 

216*4 

217% 

20% 

33=9 

20% 

20% 

20*4 

20=4 

20% 

20=4 

21*3 

21% 

21 

21 

20% 

3b, 7  b4 ,150 

1=4 

July  1, 1913 

Q 

100% 

80 

88 

Central  Leather  pfd . 

62,796,800 

165,993,872 

40,811,000 

1% 

June  28, 1913 

Q 

8514 

68% 

80 

53 

56*2 

12 

5*5  34 
12 

56 

12 

57 

12% 

26 

66% 

12% 

56% 

12% 

25% 

101=4 

57% 

54=4 

55*3 

55 

53 

53% 

54 

53% 

53% 

54% 

53% 

54% 

45,246,913  ) 
41,021,402  5 
116,348,200) 

2U34 

15% 

30% 

17  78 

10*8 

23 

39  % 

35 

26% 

102% 

25  7e 
100*4 

25% 

100% 

27  34 

27 

27=4 

102=4 

27 

26 

102% 

135% 

26 

102% 

135=4 

147,807,500 

2*3 

Mar.  3,1913 

M  &  S 

117=8 

99% 

116*4 

145 

98% 

132% 

Chic.,  Mil.  &  St.  Pauf . 

102*4 
135  *a 

101*4 

103% 

102% 

102% 

103% 

102=4 

103% 

102% 

102=4 

103 

116,274,900} 

3% 

Mar.  3,1913 

M  &  S 

146 

139% 

Chic.,  Mil.  &  St.  Paul  pfd . 

135  *3 

135% 

135=4 

74,877,200 

251,189,600 

1>4 

June  30, 1913 

Q 

190 

190 

Chic.,  Rock  Island  &  Pacific... 

11,256,800) 

35,047,000 

3% 

Feb.  20, 1913 

F&A 

144 

126 

125 

120 

Chic.,  St.  P.,  Minn.  &  Omaha.. 

18,556,200) 

3  Id 

Feb.  20,1913 

F  &  A 

156 

150 

156% 

130 

Chic.  ,St.P. ,  Minn.  &  Omaha  pfd 

130 

130 

130 

19,542,800) 

69,016,000 

2 

Feb.  15,1910 

F&A 

24% 

17 

18 

7% 

Chic.  &  Alton . 

20,423,300  5 

2 

Jan.  10, 1911 

J  &  J 

40 

25 

25=4 

25% 

Chic.  &  Alton  pfd . . . 

130,114,500) 

187,699,000 

134 

July  1,1913 
July  1,  1913 

Q 

Q 

145 

134% 

138 

123*4 

128 

127 

127 

128% 

128% 

128% 

128 

128 

128 

128 

128 

128 

22,895,000 ) 

2 

138 

183 

189 

181 

Chic.  &  Northwestern  pfd . 

3,890,700 

47,056,300) 

2,296,500 

87,735,723 

Juue  30, 1913 

50=8 

25 

47% 

54 

30% 

40 

33=4 

32=4 

33% 

33% 

32% 

33 

34=4 

33% 

34% 

34% 

33% 

33% 

34% 

33% 

33% 

34 

33=4 

33% 

2 

Sept.  1,  1910 

Q 

62  % 

45*4 

Cleve.  Cin.,  Cliic.  &  St.  L  ; _ 

10,000,0005 

1'4 

J  uly  21, 1913 

Q 

101% 

95 

95 

90 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

34,235,500) 

6,749,000 

134 

Apr.  15,1902 
July  1,1913 

43% 

23% 

41^ 

24*2 

26% 

26% 

26% 

27% 

26=4 

27% 

28 

28 

28 

27% 

27% 

27% 

2,000,000  5 

14 

140 

106 

155 

150 

Colorado  Fuel  &  Iron  pfd . 

31,000,000) 

1 

Dec.  31,1912 

45 

32% 

33 

23:i4 

Colorado  &  Southern . 

30 

30 

30 

31 

31 

31 

31 

31 

31 

8,500,000  > 

45,283,900 

2 

Apr.  1,1913 

A  &  0 

767s 

72 

69 

66 

Colorado  &  Southern  1st  pfd. . . 

66 

66 

66 

8,500,000) 

2 

Apr.  1,  1913 

A  &  O 

71 

66 

65  *8 

65  *8 

Colorado  &  Southern  2d  pfd . . . 

25,000.000 

24,410,000 

I'd 

Apr.  30,1913 

Q 

106% 

100 

102% 

102% 

Consolidation  Coal . 

99,816,500 

1,230,000 

8,873,200 

I'd 

J  une  16, 1913 

Q 

149>d 

14‘2;j8 

125*8 

128% 

10 

128 

128 

129 

129 

129 

10% 

129*4 

128% 

10% 

129 

128% 

10% 

128% 

10% 

128% 
10  *8 

128% 

128% 

128% 

49,777,300) 
29.826,900  5 

22  *s 

10 

17% 

79% 

7% 

61% 

Corn  Products  Refining _ ; _ 

Corn  Products  Refining  pfd. . . . 

9=4 

9=4 

10% 

10 

10% 

10% 

10% 

10% 

10% 

1% 

July  15,1913 

Q 

8942 

75 

"  * 

30,277,000 

‘I'd 

July  21, 1913 

Q, 

597 

530 

576 

390 

Delaware,  Lack.  &  Western... 

380 

390 

390 

390 

390 

390 

42,503,000 

58,171,000 

113,611,000 

224 

June  20,1913 

Q 

17542 

162 

167 

147% 

Delaware  &  Hudson . 

151 

151 

151 

150% 

150% 

150% 

38,000,000 ) 

24 

18% 

23% 

13% 

Denver  &  Rio  Orande . 

49,779,800) 

2>d 

Jan.  10, 1911 

J  &  J 

46*4 

34% 

41 

23 

Denver  &  Rio  Orande  pfd . 

12,500,000 

24,950.000 

I'd 

June  2, 1913 

Q 

76% 

61  % 

80% 

67% 

Detroit  United  Railway . 

30,808,481 

14,092,270 

Oct.  31,1912 

Q 

36 '4 

20 

21=4 

934 

12 

12 

12 

12% 

12% 

12% 

12,000,000) 

1134 

8 

8% 

5 

Dul.,  South  Shore  &  Atl . 

10,000,000 5 

23 

14 

16% 

10% 

Dul.,  South  Shore  &  Atl.  pfd  . . 

15,886.407 

16.798,000 

1*4 

July  25, 1913 

Q 

100 

92% 

93% 

93 

DuPont  de  N.  Powder  pfd . 

112,378,900) 

39*8 

30 

32  *2 
49^ 

20*4 

33*2 

23% 

36% 

23 

23 

36 

23% 

36% 

23% 

36% 

23*4 

36*3 

24% 

37% 

2334 

24% 

37% 

24*4 

24 

37*4 

24 

37*4 

24 

37 

30 

23=4 

37 

30 

24 

37 

30 

24 

37% 

30=4 

23% 

36=4 

30=4 

23% 

36=4 

30=4 

47392,400) 

201,810,400 

2 

Feb.  28,1907 

F&S 

577e 

47% 

37% 

37*3 

16,000,000) 

2 

Apr.  9,1907 

48 

38 

41 

28% 

Erie  2d  pfd . 

6,000,000 

I'd 

Jan.  15,1909 

Q 

2134 

11% 

18 

13 

Fed.  Mining  &  Smelting . 

12,000,000 

I'd 

June  2,1913 

Q 

5234 

37% 

44 

33 

Fed.  Mining  &  Smelting  pfd  .. 

9,842,700 

I'd 

June  2, 1913 

Q 

225 

128 

185  ^ 

175 

13.750,000 

1*2 

July  1,1913 

Q 

115 

106% 

109% 

104 

General  Chemical  pfd.. . 

General  Electric . 

*" 

101,202,010 

12,293,000 

2 

July  15,1913 

Q 

18842 

155 

187 

12934 

135 

134% 

134% 

135*4 

135% 

135% 

135  *8 

135% 

135% 

136% 

136% 

136% 

136% 

27 

136% 

26=4 

136% 

26=4 

136 

26=4 

136 

26=4 

136 

26=4 

16,371,000) 

42  7e 

30 

34% 

79 

25 

70 

General  Motors . 

General  Motors  pfd . 

14,936,800  5 

11,921,000 

3% 

May  1,  1913 

M  &  N 

82 =4 

70% 

*“ 

*  * 

72% 

72% 

72% 

“ 

GO, 000, 000 

1 

Feb.  15,1913 

Q 

81 

60*4 

68 

25% 

89 

27% 

27% 

27% 

27% 

27% 

27% 

28% 

92% 

28 

91% 

28% 

92% 

30,000,000 

134 

July  1.1913 

Q 

109  42 

105 

105% 

91 

90 

90 

90 

90 

90 

61 ,500,000 

1*3 

June  2,  1913 

Q 

Q 

74*8 

50 

Granby  Consol . 

Great  Northern  pfd . 

2)9,990,100 

109,385,909 

1 34 

Aug.  1,  1913 

143% 

126 

132% 

115*2 

122 

120=4 

29 

12034 

122  *3 
3i34 

12134 

12*1  78 

122  34 

122*3 

122% 

33% 

122*3 

122% 

33% 

122% 

31 

122*4 

122% 

33 

122% 

33 

122% 

33% 

121=4 

33 

122% 

33% 

20,793,300 

50c. 

Dec.  27,1912 

53 

36 

41% 

25*2 

Great  North.  Ore  Properties . . . 

29*2 

29  ' 

2934 

31*3 

33% 

31 

34=4 

34  " 

3 

J  uly  1,  1913 

Q 

62% 

47 

52  34 

41 

41*2 

41 

41 

41*8 

41% 

41 '8 

42  *3 

42% 

42% 

11,000,000 

23,886,000 

*6% 

June  28, 1913 

y 

150 

127 

125 

125 

Hockiug  Valley . . 

*“ 

*  * 

*  " 

*  * 

‘  " 

21,840,000 

J  une 25, 1913 

Mon 

112 

86*4 

119  *12 

100 

Homestake  Mining . 

Illinois  Central . 

102 

10978 

14*3 

102 

109% 

14% 

102 

109% 

11% 

102% 

102% 

102% 

*“ 

109,200,000 

185,030,000 

3*2 

Mar.  1,1913 

M  &  S 

141 

120% 

128% 

108% 

109% 

108*4 

109% 

m% 

15 

109*4 

111% 

15 

111% 

15 

111% 

15 

111% 

15 

109=4 

109=4 

109=4 

1  1,458.860 

6,000,000 

.. 

. 

.. 

21% 

16% 

19% 

14% 

Inspiration  Consol.  Copper  ... 

14% 

14% 

14% 

14*3 

93,202,192  \ 

67,825,600 

13,000,000 

i% 

July’ 'i’ 1907 

.. 

22 

16  *4 

19% 

12% 

I nterboro- Metropolitan  . . . 

15% 

14% 

14=4 

15:,8 

15*4 

15=8 

15% 

15% 

15:*8 

15% 

15% 

15% 

15 

14% 

15 

14^ 

14*8 

7,809,000 ) 
13,040,200  5 

<4 

67% 

5342 

53-*8 

36 

65*8 

39 

45 

5 

Interboro-Metroj)olit&n  pfd _ 

International  Agricultural . . . 

56% 

55% 

55% 

567e 

55*8 

56 

57% 

56% 

56=4 

5634 

55% 

55  n8 

56 

54% 

54% 

55', 

54  ’ 

54% 

3*2 

Jan.  i5, i913 

J  <fe  J 

99 

89% 

90 

35 

International  Agricultural  pfd . 
Intern’l  Harv’er  of  N.  J . 

29  440, 001) 

. 

1% 

July  15,  1913 

<4 

.. 

.. 

108 

96 

105% 

105% 

105% 

105 

104 

104 

104% 

104 

104% 

103 

102=4 

102=4 

103% 

103% 

103% 

** 

’  * 

June  2,  1913 
July  15.  1913 
June  2,1913 

<4 

Q 

<4 

114 
107=4 
1 14  % 

111 

95% 

111 

Intern’l  Harv’er  of  N.  J.  pfd  . . 

Intern’l  Harv’er  Corp . 

Intern’l  Harv’er  Corp.  pfd _ 

*  * 

38,198,300 

29,405,400 

. 

1'4 

134 

-  -  7q 

- 

104% 

104 

104% 

104 

llii 

104 

104% 

T04 

104% 

-- 

- 

- 

10? 

102% 

102% 

-- 

49,93 1,7857 

70,887,000 

15,970,000 

.. 

. . 

4 

4% 

2% 

International  Mer.  Marine  .... 

3:,8 

3*4 

3*4 

‘  * 

61,730,971  ) 
17,442,800  l 

i 

July  i,  1899 

-- 

26.7 
19  4 

15=4 

9% 

19% 

12% 

12% 

7% 

International  Mer.  Marine  pfd 
International  Paper . 

-- 

-- 

•• 

l'3% 

13% 

13% 

-- 

-- 

-- 

14% 

14% 

14% 

14% 

14*4 

14% 

- 

-• 

-- 

22,400, 1 00  ) 

*2 

July  15,  1913 

Q 

62  78 

45  78 

48% 

36 

International  Paper  pfd . 

”■ 

*" 

37% 

3*7  % 

37  % 

17,702,500  £ 

10,000,000 

h 

Apr.  1,1905 

Q 

34 

12 

18% 

6 

I uternational  Steam  Pump. . . 

6% 

6% 

6% 

1 1,350,000 ) 

1*2 

Feb.  1, 1913 

<4 

84% 

63 

70 

22% 

International  Steam  Pump  pfd 

3,917.800  \ 

13,370,000 

1% 

. . 

15 

10% 

10% 

6 

Iowa  Central . 

2,970,500  > 

Mar.  1.  190(1 

J  &  D 

36 

22 

23 

13 

Iowa  Central  pfd . 

"  " 

“  “ 

'  * 

■  ■ 

•* 

15,000,000 

44,567,000 

i 

Apr.  1,  1913 

<4 

81 

74% 

78 

65 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

65 

65 

** 

*  “ 

*  * 

’  * 

*  * 

•* 

*• 

•* 

30,000,000  ) 

46,000.000 

3,282,000 

. 

31  >4 

22% 

27% 

21% 

Kansas  City  Southern . 

263e 

25  34 

25  34 

27 

26% 

26% 

27 

26% 

20% 

26% 

59% 

26% 

59 

26% 

59% 

26% 

25% 

28 

25% 

58% 

25% 

58 

25% 

sa 

21,000,000  1 
3,000,000 

i 

3 

July  15, 1913 
Oct.  1,1912 

<4 

A  &  0 

65% 

78“4 

56 

67 

61% 

77% 

56 

76 

Kansas  City  Southern  pfd . 

Knickerbocker  Ice  pfd . 

58 

58 

58  ’ 

84,978,000 

84,999,000 

1 

Jan.  31,1913 

55  4) 

28 

49% 

29% 

Lacka  wanna  S  teel. .' . 

*  " 

*_ 

•* 

** 

*• 

10,700,000 

20,000,000 

1  34 

June  16, 1913 

ii 

10834 

102% 

104% 

90=4 

Laclede  Gas . 

94 

94 

94 

“* 

*  " 

*" 

*• 

•* 

1 1,840,000 ) 
11,840,000) 

10,875.000 

i 

Jan.  i5,1908 

J  &  J 

18 

40 

11% 

30 

114 

35 

7 

25 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd .... 

-• 

-- 

-• 

•• 

- 

•• 

-• 

•• 

-- 

-- 

- 

-- 

8% 

8 

8 

50,000,000 

169,406,167 

0 

June  29, 1913 

J  &  J 

495 

450 

500 

470 

Lake  Shore . 

60,608,000 

21,496,400) 

15,383.800) 

68,878,000 

30,446,550 

5 

3 

134 

July  12, 1913 
Juue  2, 1913 
July  1,  1913 

J  &  J 

Q 

<4 

18534 

225 

118 

155% 

156% 

105% 

168% 

235 

116% 

141% 

195 

110 

Lehigh  Valley . . . 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

149% 

148 

148% 

150% 

..  1 

148% 

150 

151=4 

150% 

..  1 

151=4 

152% 

101% 

15l'% 

152 

15“ 

i5i% 

116% 

210 

144% 

210 

145% 

210 

1 2,000,000 

47,662,654 

1 

Nov.  2,1896 

54  *91 

43% 

43% 

30 

Long  Island . ."... . 

•• 

•• 

..  I 

- 

.. 

:: 

.. 

.. 

•  • 

.. 

::  1 

„ 

m9 

BRADSTREET’S,  SATURDAY,  JUNE  28,  1913 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  June  27. 

♦Scrip.  f  Stock.,  $  Also  2%  extra  payable  June  27. 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

5,000.000 

72,000,000 

41.880.400 
50,000,000 
00, 000,000 
15,000,000 

40.234.600 
3,724,085 

25.206.800  \ 

12.603.400  S 
15,370,200 I 

5,917,500  i 
63,300,300 > 
13,000,000  ( 

82.702.585 
10,000,000 
29,236,000  \ 

24.804.500  S 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000 ) 

120,318,587  5 
9,996,970 

27.436.800 

10,000,000 

222,729,300 
14,000,000) 
5,000,000) 
11,000,000) 
7,000,000  ) 
10,000,000  ] 

179.775.700 
58,113,982 
23,814,900 
16,000,000 
99,359,800 > 
22,991,700  5 
29,793,300 

9,000,000 
.  248,000,000 

15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  5 

489.597.500 
35,000,000 

7.760.300 
1,767,200 

45.043,000 
37,173,000 ) 
27,476,000  5 

28.104.600 
27,071,800 

69.740.585 
12,500,000 ) 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700) 

4.291.300  5 
13,500,000 > 
13,500,000  5 
14,473,520 
70,000,000) 
28,000,000  > 
42,000,000) 
27,191,000  ( 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 
10,000,000 

9,257,000 
29,000,000 ) 
5,000,000 
16,000,000  ( 
8,399,000 
16,500,000 ) 
20,000,000  5 
37,019,400  ) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000 ) 
6,700,000  5 
272,672,405 
120,000,000) 
60,000,000  > 
5,670,200) 
4,600,000 

6.793.500 
30,000,000 ) 
13,095,000  5 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,000,000  S 
20,100,000 ) 

3,000,000$ 
8,500,000 
5,000,000 
16,000,000 ) 
11,000,0005 
216,643,800 ) 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000 ) 
16,000,000  5 
12,106,300 j 
12,106,300  5 
10,000,000 
12,000,000 

6,000,000 
16,162,800 
5,918,800 ) 
3,945,800  5 
36,000,000 ) 
56,619,000  5 
508,302,500  ) 
360,281,100  5 

15.796.400 
27,984,400 > 
20,000,000  5 

9,073,680 
2,000,000 > 
1,500,000  J 

63.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230) 
10,000,0005 
99,817,100 
35,194,837  ) 

3.998.700  5 

20,000,000 ) 

4,986,900) 
11,993,500) 

16.146.400 
60,000,000 > 
15,000,000  5 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


5,805,000 

58,000 

64,215,000 

21,135.000 

76,300,300 

133,321,500 

15.865,000 


Bate  and  date 
last  dividend 
declared 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


1 34 
la4 
3)2 
1*4 
1 

1% 

1*4 

1)2 

50c. 

3)2 

3)2 

2)2 

2)2 

2 

2)2 

3)2 

1% 

1% 

)j 

1% 

34 

134 

2 

37  )c. 
42 
1)2 
ll4 

4 

2)2 

2)2 

'i 

1)2 

2 

1)2 

)2 

1)2 

1 

1*4 
1*4 
1 34 

30c. 

1)2 

’i) 
1)2 
1 34 
2)2 
134 
1 34 
ll4 
1*4 

T'4 
1 34 
1 

134 

1)2 

2 

)2 

2 

134 

37)2C 
2 
1 
1 


July 

Aug. 

Aug. 

July 

July 

July 


1. 1913 

1. 1913 

9.1913 

1.1913 
1,  1913 

1. 1913 
June  1,1913 
May  24,1913 
Feb.  15.1913 
Apr.  15,  1913 
Apr.  15, 1913 
Jan.  15,1904 
Jan.  15,1910 


May  10,1913 
Jan.  30, 1908 
Feb.  3, 1913 
July  15,1913 
May  31,1913 
July  1,1905 
Mar.  31,1913 
June  30, 1913 
June  16, 1913 
Feb  10,1913 

June  30, 1913 
Aug.  1,1913 
June  20, 1913 
July  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 


■£  fe 

5* 


Oct.  16,1911 
June  30,1913 
Aug.  4.1913 
July  1,1913 
July  1,  1913 
June  19, 1913 
May  19, 1913 
July  1,1913 
Dec.  16, 1912 
May  1,1913 
Dec.  20,1902 
Dec.  1, 1899 


July  15, 1913 
May  31,1913 
May  26,1913 
July  1,1913 
July  1, 1913 
May  1,1913 
July  25, 1913 
July  25, 1913 


Apr.  25,1913 
July  8,1913 
Aug.  30, 1904 
May  21,1913 
June  30,1913 
May  15, 1913 


June  1,1903 
May  20,1913 
June  20,1913 
June  30,1913 
Aug.  14. 1913 
Sept.  11, 1913 
July  10, 1913 


134  July  1,1913 


1 

1=4 

134 

1)2 

134 

1)2 


Nov.  1, 1905 
Feb.  15, 1913 
June  16,1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15, 1908 


Q 

Q 

F  A  A 
Q 
Q 
Q 
Q 
Q 
Q 

A  A  O 
A*  O 

J  A  J 

MAN 
J  *  J 
FA  A 

Q 

Q 

Q 

Q 

Q 

Q 

F  A  A 

Q 

Q 

Q 

Q 

Annual 

MAS 

MAS 

A  A  O 
Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Highest 

and 

lowest 

1913 


Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 


1 

1 

1)2 


May 

Dec. 

Apr. 


1, 1913 
1, 1905 
1,  1913 


1*4  July  15, 1913 


7,600,000 

1,200,000 

12,000,000 

64,962jd"li 

i3.256,000 

28,027,000 

19,503,000 


134 

134 

1*4 

134 

1)2 

2)2 

2 

2 

2)2 

'i34 

75c. 

1)2 


May  15,1913 
July  1,1913 
1,1910 
1, 1913 
1,  1913 


Sept. 

July 

July 


Apr.  24, 1913 
Apr.  1,  1913 
July  18, 1913 
Apr.  15,  1913 


June  2,  1913 
June  20, 1913 
June30, 1913 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

1)2 

134 

1 

1 34 

'i 

2)2 

2 

1 

134 

2 

134 

t2) 

1 

1 

3 

l'34 

ll4 

1 

1)2 

1)2 

2 

1)1 

134 

75c. 

1)2 

2 

*5 

1 

134 


1,1913 
1,1913 
1, 1913 
1, 1913 


May  1, 1907 

Oct.' 16,1911 
July 
July 
July 
July 

OotTs,  1912 
July  1,1913 
Apr.  1,1913 
May  1,  1913 
May  31, 1913 
Aug.  1.1913 
May  31, 1913 

Jan.  2,  i907 
Dec.  2,1907 
July  15, 1913 
May  15,1912 

July  i5, 191*3 
May  1, 1913 
July  1,1903 
Oct.  1, 1907 
Apr.  30, 1913 
Apr.  30,  1913 
June  28, 1913 
May  29,  1913 
June  30,1913 
Feb.  15,  1913 
July  15, 1913 
Oct.  1, 1907 
July  20, 1903 
Apr.  21,  1913 


Q 

Q 

Q 

Q 

Q 

A  A  O 
A  A  O 


Q 

Q 

Q 


47  % 
105  as 
9234 
170 
92  >4 
71 

13834 

88 

90)2 

30*4 

154)2 

158 

27)> 

57 

31% 

66 

4734 

180 

161 

131 

26 

95)2 

68  *4 
1107e 

71 

367e 

24% 

395 

85 

121)2 

61)2 

103 

90 

23 

50 

142*4 

4134 

9334 

55 

119*4 
92 
87% 
79)2 
131)2 
3*4 
38 
55  -<8 
101)2 
126*4 
122)2 
215)2 
118 
111 
111)2 
117 
27)2 
100:,4 
170 
407s 
105 

1207e 
175 
8)2 
12*4 
4034 
105 
24  *8 
179*4 
93*4 
101) 
35*s 
93% 
30*2 
59) 


221 
12434 
5934 
105 
115*2 
32 
86  7s 
86 
36 
66 
49*2 
98*8 
47*4 
130% 
97*2 
26*2 
49  34 


5  July  15, 1913 


1 

34 

1 

134 


1*2 

134 


Oct.  19, 1912 
July  15,1913 
July  30, 1913 
July  16,1913 


June 

Jnly 


1,  1913 
1,1913 


36 

102*2 

90 

138 

75 

66 

128  *-2 
69 
62 
23 
129 
146 
18 
40 
25 
57s 
35 

160*4 

114 

122 

12*4 

88 

51*8 

105*2 

62*8 

26;* 

18*4 

305 

50 

106*8 

53 

102*2 
85 
18 
32 
126 
29  7t 
83*2 
43*4 
107  3, 
88 
74*2 
56 

115**s 
1 

28*4 

45 

98 

1197< 
103 
167 
107*) 
100 
98*2 
108*2 
16*2 
77 
166 
2834 
96 
10634 
158*2 
3 
3*2 
27*2 
98*4 
16 
148*8 
87*2 
92 
15% 
64*2 
22**8 
42*4 


Highest 

and 

lowest 

1013 


NAME  OF  COMPANY 


126 

125*2 

107 

100 

101 

89*4 

103*2 

99*2 

65 

50 

29*2 

17*2 

69*2 

58*2 

43**4 

26*2 

57 

47 

40% 

29% 

80% 

68*2 

27*2 

18 

56*2 

44% 

140 

121 

39*4 

90 

103*2 

26*2 

68*4 

82 

16*4 

53 

30 

90*2 

34*2 

81 

89 

20*2 

33*2 


39  7, 
105 
95 

142*4 

87 

69 

132=8 
76  7f 
78*4 
26  *2 
142*4 
150 
23*4 
47 
29*8 
6434 

43=8 

170 

128*2 

1247t 

19*2 

92*4 

56*4 

107') 

59 

27*2 

20 

362 

82*2 

10934 

63*4 

102 


129  7e 
337e 
87*2 
47*2 
113*2 
87 
81*2 
7534 
122=8 
234 

31*2 
46 
96*2 
12334 
116 
200 
116*2 
99  7< 
104 
100 
24**8 
95 
157 
36 
102 
118 
165 
4ae 
8 
35 
100 
22 

168  78 
92*2 
95 
28as 

89*4 
24  7e 
44**4 


21 

94% 

86*2] 

126*4 
76 
64 
127 
66 
56*e| 
20**8 
115*4 
133 
12 
32 
18  *e| 
52 
25*81 
132*2 
104 
116 
9 
75 
44 

102) 

36 

11 

13 

275 

58*21 

95  V 
52*8] 
102 


99*4 

25*8 

86*2 

40 

98 

82*4| 

60 

66 

101 

2 

16 

23 

90 

106 

104 

150 

103 

88 

86 

100 

14*2 

73 

155 

18*2 

88*2 

111 

152 


92*4 

100 

19% 

59 

29 

54)2 

35*2 

75 

2034 

48% 

213*2 

124*2 

45*2 

98 

110 

28% 

81*2 

72*2 

40*2 

67 

36 

93*4 

39*2 

12234 

97 

22% 

40*4 


22*4 

90' 

15 

151 

86 

84 

17 

72 

12*8 

207s 


17 

39 

2 

13*2 

5*2 

30 

26 

65 

14*2 

38 

15434 
116 
24*2 
88 
89% 
19*8 
72 
72 
31 7e 
52*2 
2134 
82*2 
26% 
89 
93 
10*4 


MAN 

10% 

2*2 

3 

2 

16% 

10*2 

13 

9 

Q 

36 

28 

29% 

15*4 

Q 

111*8 

103 

108*4 

101% 

Q 

145 

140% 

145 

135 

Q 

115% 

95 

99*2 

78 

Q 

115*2 

111 

113*2 

108 

.. 

17% 

4% 

7% 

4*8 

Q 

67% 

35*e 

41*2 

22 

Q 

176% 

150% 

162% 

137% 

A  A  O 

96*2 

88% 

93*2 

79% 

Q 

64% 

47 

50*2 

40*4 

Q 

109 

104 

102*2 

98*8 

Q 

102% 

97 

101 

90 

Q 

108% 

102% 

105*2 

98*2 

39% 

28 

35*2 

16 

JA  J 

69*8 

57 

63*2 

30 

Q 

22*2 

13 

16% 

9*4 

Q 

64  *2 

47% 

57 

44*s 

MAN 

100*2 

62*2 

66 

50 

.  _ 

57*4 

26 

44 

25 

Q 

105*8 

95 

97 

80*4 

Q 

86*2 

67 

77 

59% 

Q 

3*8 

1*8 

178 

% 

Q 

10*2 

3 

4 

3 

Q 

67% 

45  *4 

69*2 

53 

Q 

116 

105% 

109% 

98 

Q 

80% 

58*4 

69*8 

49% 

Q 

117 

107*4 

110% 

102*2 

Q 

67*2 

52*2 

60% 

39% 

.  . 

57*4 

40% 

43*8 

23 

Q 

122% 

114% 

114 

94 

90 

53*2 

54 

37*4 

.  . 

27*2 

14% 

21% 

12 

Q 

87*2 

70 

90 

65 

.. 

9*2 

3% 

4 

2 

.. 

22% 

12% 

13*4 

6% 

J  &  J 

151 

115 

125 

109*2 

64% 

45 

46 

32 

Q 

81 

67*2 

65 

53*2 

Q 

86*4 

72 

75*8 

58*2 

Q 

89*2 

66*4 

79*4 

53% 

Q 

130 

114% 

119% 

107% 

.. 

11% 

4 

8 

3% 

... 

36*2 

11 

28*8 

13 

.. 

17*2 

6 

14 

7*2 

.. 

62*2 

48 

58*2 

40% 

Q 

117% 

92% 

112 

81*2 

Q 

116% 

113 

115*) 

109 

.  J... 


,  Loose-Wiles  Biscuit . 

8  Loose-Wiles  Biscuit  1st  pfd 
-1  Loose-Wiles  Biscuit  2d  pfd.. 

Louisville  A  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  A  S.  S.  Marie...., 
Minn.,  St.  P.  A  S.  S.  Marie  pfd 

Minn.  A  St.  Louis . .  1 

Minn.  A  St.  Louis  pfd . 

Missouri,  Kansas  A  Texas 
Missouri,  Kansas  A  Texas  pfd 
Missouri  Pacific.... 

Nashville,  Chat.  A  St.  Louis. . 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  A  Stamp _ 

Nat.  Enameling  A  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd . . 

Nat.  Rwys.  of  Mexico  ist  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd 

N  evada  Con.  Copper . 

New  J ersey  Central . 

N.  Y.  Air  Brake . . 

N.  Y.  Central  A  Hudson  Ri  vei 

N.  Y.,  Chic.  A  St.  L . 

N.  Y.,  Chic.  A  St.  L.  1st  pfd.. 
N.  Y„  Chic.  A  St.  L.  2d  pfd. . 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  A  Hartford 
N.  Y.,  Ontario  A  Western 

N.  Y.  State  Railways . 

Norfolk  A  Southern . 

Norfolk  A  Western . 

Norfolk  A  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  A  Light 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  A  Tel 
Pacific  Tel.  A  Tel.  pfd  . 
Pennsylvania  R.  R 
People’s  Gas  Light  A  Coke. .. 

P.  Lorillard . 

P.  Lorillard  pfd . ”.. 

Philadelphia  Company  . 

Pitts.,  Cine.,  Chic.  A  St.  L  ..... 
Pitts. ,  Cine.,  Chic.  A  St.  L.  pfd 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  A  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N. 

Pullman . 

Quicksilver . 

Quicksilver  pfd . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd . j 

Ray  Consolidated  Copper . 

Reading .  1 

Reading  1st  pfd .... 

Reading  2d  pfd . 

Republic  Iron  A  Steel  ] 

Republic  Iron  A  Steel  pfd 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  A  Ogdens 
Rubber  Goods  Mfg  pfd 

Rumely  (M.) . 

Rumely  (M.)  pfd . 

Rutland  pfd . 

St.  Louis  A  San  Francisco . 

St.  L.  A  San  Francisco  1st  pfd. 
St.  L.  A  San  Francisco  2d  pfd. 
St.  L.  A  S.  F., C.  A  E.  I.  stk  ctfs| 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd _ 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . 

Sears- Roebuck  pfd . 

Sloss-Sheffield  Steel  A  Iron  , 
Sloss-Sheffield  Steel  A  Iron  pfd 
Southern  Pacific 

Southern . 

Southern  pfd. ... 

Southern  Mob.  A  Ohio  Tr.  ctfs. 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust . , 

Texas  A  Pacific . 

Third  Avenue . 

Toledo  Railway  A  Light . 

Toledo,  St.  L.  A  Western . 

Toledo,  St.  L.  A  Western  pfd 
Twin  City  Rapid  Transit .... 
Twin  City  Rapid  Transit  pfd 
U  nderwood  Typewriter . . . 
Underwood  Typewriter  pfd  . 

Union  Bag  A  Paper . 

U  nion  Bag  A  Paper  pfd .... 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  M frs . . . . 

United  Cigar  Mfrs  pfd . 

U nited  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd  ....... 

U.  S.  Express . 

U.  8.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  . . . 

U.  S.  Realty  A  Imp . 

U.  S.  Reduction  A  Ref . 

U.  S.  Reduction  A  Ref.  pfd... 

U.  S.  Rubber . 


Sat. ,  June  2 1 


Mon. , 


13034 

64 


5834 

21 


20*4 

29% 

135 

110 


14% 

288 

99 


102 

31% 


102*2 


107*4 


28 

110 


163 


24*2 

16% 

15634 


18% 

75 

15% 

25*8 


15 


41% 


130 

64 


58% 

20=4 


1934 

28% 

135 

110 


4; 


14*8 

288 

98 


102 

31 


102% 


94 
20  7e 
75 


106 


28 

109% 


153 


74*2 
22  % 


24% 

16*2 

154% 


18 

75 

15 

24) 


130  ||I30*4 
64 


58% 

20% 


59*4 

21 

[124*2 

15*2 


19%  20*2 


28% 

135 

110 


29% 

110*8 


45% 


14's 

288 

98  %|  | 


14% 


9834 

53% 


102 

31%| 


101*2 

32 


102*2||103 
65 


106  107*2 


28 

109%|  |110% 
107 

153  " 


74*2  74% 
2*2%  22*2 


153 


24*4  24*2 


16% 

155 


18 

75 

15 

24*4]  | 


16% 

157*4 


76 

15*2 

25*2 


29*4 

100 


31 


144% 

80 


93) 

20*2 

74*4 


27*2 

100 


31 


130 


58% 

20% 

123 

15*2 

19% 

28% 

109% 


45% 


3% 

6*4 

26% 

17*2 

41*2 


93*4 
20% 
74  *2 


94*4 

21*4 


29*4 

100 


25 

29*4 

99 


14 


9834 

53% 


101 

31*2 


102% 

65 

106% 


109% 

107 


74% 

22*2 


152*8 


24*2 

16% 

155% 


74% 

14) 

25 


3% 

6*4 

26% 

17*4 

41*2 


93*8 

20% 


94 


31  31 


141*2 

80 


83 


33 


87 


57*4 


U.  S.  Rubber  1st  pfd .  102 

U.  S.  Steel .  52% 

U.  S.  Steel  pfd .  103 

Utah  Copper .  41 

Virginia-Carolina  Chemical _  26*2 

Virginia-Carolina  Chem.  pfd.  98 

Virginia  Iron,' Coal  A  Coke _ 

Vulcan  Detinning . 

V ulcan  Detinning  pfd . I 

Wabash . . 

Wabash  pfd . I  ’7 

Wells-Fargo  A  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph . 1 1  60*4 

Westinghouse  Elec.  A  Mfg _  58*2 

Westinghouse  E.  A  M.  1st  pfd 

Wheeling  A  Lake  Erie . 

Wheeling  A  Lake  Erie  1st  pfd 
Wheeling  A  Lake  Erie  2d  pfd . 

Wisconsin  Central .  43%  43) 

Woolworth  (F.  W.) .  82%  82% 

Woolworth  (F.  W.)  pfd .  109  109 


33 


87 


6% 
102 
50% 
102  >2 
40% 

26)i 

98 


141*2 

80 


25 

|144>2 

81 


60% 

58*2 


33 


87 


56  % 
102 
50%| 
102  r 
41 
26  *2| 
98 


60% 

58) 


9) 


57*a 

102 

52% 

103*2 

41*2 

26*2 


40 


60% 

58*2 


25 

28*2 

99 


31 


83 


25 

141) 

81 


43*2  |  43 
82*2  83% 
109  I  ’109*2 


9*2 


56% 

101% 

51% 

102% 

40% 

24*2 

39 


60 

57*2 


25 


99 


31 


83 


43 

82*4 

109*2 


57 

01* 

51% 


40% 


40 


60 

58*4 


43 

82% 

109*2 


23  Tues. ,  June  24 
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59 
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.. 

0*2  21 
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- 
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66 

66 

8%  1077 
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110% 
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91 

91 

91 

2%  ■  .. 
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2% 

2% 

7 
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6 

1*2  24) 
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5%  17) 
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157% 
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*• 

58% 

59 

103*4  1 

13*4  1C 

52% 

53%  5 

103%  1 

14%  1C 

42 

42  4 

23% 

23%  2 

40 

10 

1 

-* 

6 

7 

7  I 

111)  1 

1)  . 

- 

3 

el 

ii  6 

59) 

>9)  . 

.. 

.. 

•• 

.. 

•• 

-- 

83*9  S 

3)  81 

Thurs.,  June  26 


86*2 

131 

77 


59*4 

21*8 

124*4 


21*8 

30* 


112 


86*2 

130 

77 


59 
20% 
124  *4 


20*2 

29*2 


112 


14*2 


98% 


31*2 


103*2 

67 

107**4 


111*8 


16 


23*4 


14 


86*2 

130 

77 


59 

21 

124 


20% 

29 


112 


14 


24% 

17 


96% 


31*2 


103 

66 

107) 


110% 

107% 


16 


23 


24*2 

16  *>4 
156) 


75*2 

16 

26*8 


19 

41*2 


17 

6*2 


42*4 


24*2 

95% 

21  **4 


25 


75  *2 
15*2 
25*2 


19 

41*2 


17 

6*2 


97*4 


31*2 


103 

66 


107 


110% 

107 


16 


23 


24*2 

16 

157*8 


42*8 


24% 

9  4  **4 
21*8 


75*2 
15*2 
25  >3 


17 

6*2 


101*2 


31*2 


25 


101*2 


31*2 


4*4 


9% 


61*2 


42*8 


24*2 

95*2 

21*4 


25 


101*2 


31*2 


4*4 

145*8 

81% 


20 

34*2 

9% 


60 


103% 

52 

103 

42 

23% 


4*4 

145% 

81% 


12 

65 


35*a 


61*2 


20 

35 

9) 


60 


103% 

52% 

103 

42 

2334 


FH.,June  27 


97 


21 


20*2 

57 

30 


45*2 


36 

12% 

14*2 


102*4 

31 '4 


103 


107  ■* 
18*8 


111*8 


77 


16% 

157% 


18*8 

15*2 


18 

40% 

3% 

6*8 


97 


20% 


20 

57 

29*2 


45  *2 


36 

11 

14% 


60 

9534 


102 

30% 


103 


107* 

18*8 


110% 


77 


97 


20% 


20*4 

57 

29*2 


45*2 


36 

12 

14*2 


60 

96*2 


102 

31*4 


103 


107*8 

18*8 


110% 


77 


16% 

156*2 


42 


94*2 

21 

74*4 


18 

15*2 


17 

39 

3% 

6  *8 


28% 

102 


42 


94% 

20 

73% 


16% 

157*8 


18 

15*2 


17 

39 

3% 

6*8 


146*s 

80*2 


28% 

102 


13 

31 


42 


94% 

20% 

73% 


28% 

102 

13 

31 


36*2 


61% 


83*4 


83*4 


5834 

102) 

52% 

103) 

42 

23% 


2*2 

6% 


58*2 


144% 

80*2 


68% 

101*4 

52% 

103 

42 

23% 


2*2 

6% 


145*2 

80*2 


5834 

101*4 

52*2 

103 

42 

2334 


2*2 

6% 


58*2 


83% 


83*j 


58*2 


83% 


BRADSTREET’S,  SATURDAY,  JUNE  28,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  June  26 

a  Current  week. 


1925 
....  1925 


government 

U  S.  Gov.  con.  2a  coup...  1930 

Con.  2m  reg . JHxV 

48  coup . 

48  reg . 

. . 

3s  registered....... 

U  S.  of  Mex.  ext.  g-  1.  of 

*  1899,  skg  fd  5s . -  -  - 

4s  g  deb.  of  1904,  wer.  A. 1954 
Rep.  of  Cuba g.  5s  ext. debt. .... 

44  External  Loan . 1949 

San  Paulo  5s . - . 1919 

Japan.  Gov.  44  ster.loan-.192o 
id  ser.  44 . 1925 

4s  sterling . VI"' ll'iono 

Argentine  Internal  5s  of  1909 

Panama  3s  coup . 

3s  reg . 

2s  reg 


Last  sale. 
1004  June 
1004  June 
114  May 
1144  May 


.1908-18  ol03  June 
.1908-18  1034  June 


93  June 
85  May 
ol00%  June 
95*4  Apr 
064  Feb 
o87%  June 
086  June 
all  June 
o96  June 
1034  Jane 
1024  Apr 
1004  May 


1961 

1961 

1930 


Chinese  Govt-Hg  Ry  5s .  a87  4  June 

Dominican  Republic  6s .  100  4  Mar 

STATE  AND  CITY 
New  York  City—  , 

44s . November,  1957  olOO 

New  4^28 . . . n  1 

a  ion  r.iot.s.  tenii).  recta...  1  Jo  J  a 


4  4s  roots,  temp.  r6jJ8---.19i>9 
44s  corn,  stock.... May,  1957  «19 

44s  asst  bonds . 1J1‘  “ly0  3 

44s  reg . 

4  4s . 


4s 


. 1917 

1930-60 
.1918 


48  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

_ _ *900 

4s^:::.: . i ^ 

t:  re« . ms 

. . 1959 

48  reg.....  1954 

N.  Y.  State 4s  . . I;  '’” 

N.  Y.  State  Canal  4s . 19b0 

N.  Y-  State  4s  . . 1901 

N.  Y.  State  Canal  4s . -1961 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s . 1904 

N.  Y.  State  4  s  reg . 1964 

N  Y  State  Canal  4s,  new.  19b  1 
Va.  defd  6s,  Brown  Bros.  ... 
Tennessee  Settlement  3S.1913 
City  of  Tokio  5s.  loan  of  191 2.. 

1  -1  A  I.  V  U  -A  I  * 

Ann  Arbor  1st  g.  4s - ...1995 

Atch.  Topeka  &  Santa  le- 

Gen.g.  4s . . . 1995 

Gen.  g.  4s  reg . l«9b 

Adjmi  48 . - . 1995 

Adjmt  4s.  stamped . 199^ 

Conv.  4s . 1955 

Conv.  . . 19b0 

Conv.  5s  . . 1917 

Deb.  4s,  ser.  L . . . 1914 

E.  Okla.  div.  1st  g.  4s. . .  .1928 
Trans.  Short  Line  4s.  .  -1953 
San.  Fe,  P.  &  P.  l8tf,5a-1912 
Callf.-Ariz.  1st  ref.  44s .19b2 
Chic.  &  St.  L.  1st  6s-..  191o 
Atlantic  Coast  Line  4s  ...1952 
Sav.,  F.  &  W.  1st  g.  6s- -1934 

L.  &  N.  coUat.  g.  4» . 1952 

Ala.  Mid.  etd  g.  5  s . 1928 

Baltimore  &  Ohio  3  4s . 1925 


June 
Apr 
June 
June 
June 
1004  May 
954  June 

98  May 
92  June 
94  4  Mar 
90%  June 

a91  June 
90  June 
a91%  June 
a9 1  %  June 
96  Feb 
081%  June 
814  May 
a974  June 
a99  June 
097%  June 
o98%  June 
099  June 

99  4  May 
098%  June 


Last  sale. 

Gen.  g.  34s.  ser.  B - 1989  794  June 

Gen.  4  4s,  temp,  rects...  1989  099%  June 

Deb.  4s . . . 3934  0884  June 

Conv.  44s. ...1932  ol01%  June 

Conv.  4 4s  full  paid . 1932  al01%  June 

1st  Ohio.  *  Pac.,W.  5s..  1921  <11014  June 

La.  O.  &  Dav.  5s . 1919  1024  Apr 

Chic.  *  L.  Sup.  div.  g  5s. 1921  103  May 

Cblc.  &  Mo.  Riv.5s . 1926 

Wls.  &  Minn.  div.  5s - 1921 

Wisconsin  Valley  6s  ....1920 
Fargo&South  Assng.6s.1924 


May 
June 
Feb 
June 

. . . __  June 

Dakota  &  Gt.  So.  5s . 1916  01004  June 


1044 

102 

10934 

110 


Dubuque  div.  6s . 1920  0IO6 


1014 

Feb 

048 

June 

99 

Apr 

84 

June 

a70 

June 

o94 

June 

93% 

Apr 

83 

June 

083% 

June 

a.96 

June 

«95% 

June 

099 

June 

99% 

June 

92% 

May 

085  4 

June 

107 

Feb 

Terminal  g.  5  s . 1914 

MU.  &  Nor.  1st  con.  6s. .1913 

Extension  44s . 1913 

C.,R.  I.&P.  Ry  coup.  6s. .1917 

1st  &  ref.  4s . 1934 

Chic.,  R.  I.  &  P.  R.R.  4s.. 2002 

B.  C.  R.  &  N.  col.tr. 5s. .1934 

R.  I.,  Ark.  &  L.  44s . 1934 

Keokuk*DesM.lstg.5s.l923 
St.  P.  &  K.  C.  Short  Line  44s 
Cboc.,Okla.&  Gulf  gen.  5s. T9 

Con.  g.  5s . 1952 

Chic..  St.  P.,  Minn.  &  Omaha- 

Con.  6s . 1930 

Con.  6s,  ref.  3  4s . 7930 

Deb.  g.  5s . - . 1930 

C. ,St.  P.  &Mtnn.  1st  6s..  1918 
St.  P.  &  S.  C.  1st  g.  6s. ..1919 

Cblc.  *  W.  Ind.  gen.  g.  6s.  1932 

Con.  4s . 1952 

Cine.,  H.  &  Day.  2d  44s..  1937 
Cine.,  D.  &  I.lst  gtd  5s. .1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  &  W.  1st  g.  58. .1935 
Cleve.,  Cine.,  Cblc.  &  St.  D. — 

(An. g.  4s .... - 7993 

Deb.  g.  44s . 1931 

St.  L.  div.  4S . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  div.  1st  g.4s.,1991 
C.,  I..  St.  L.  &  C.  con.  6s. 1920 
C.  C.  C.  &  Ind.  con.  7s..  1914 
C.  C.  C.  &  Ind.  gen.  6s  ..1934 
Peoria  &  E.  1st  con.  4s. .1940 
Peoria  &  E.  income 4s..  1990 
Col.  Midland  1st  g.  4s . 1947 

1st  4s  ctfs  deposit .  2o 

-  ■  - 


o994  June 
100  May 
1004  Aug 
1044  June 
o854  June 
o75  June 
078%  June 
a55  June 


1074 
87  34 
95 
81 
994 
106 

115 

894 

098 

1194 

106 


May 

Feu 

Jane 

May 

May 

Jan 

June 

Dec 

June 

Feb 

June 


1074  June 
844  June 


348  reg ------  ;; ;; ; " . 1948 

Conv.' 44s  full  paid . .  o90%  June 

Southwest,  div.  34s . 1.925  884  June 

P.  J.  &  M.  div.  34s  ...1925 

P„  L.  E.  &  W.  Va.  g.  4s. .1941 
Pitts.  &  West.  1st  g.  4s. .1917 
Cent.  Ohio  reor.  1st  44s..  1930 
Cleve.  Lor.&W.  1st  g.  5s.  1933 

Ohio  River  1st  5s - 193b 

Boonv'e, St. D.<fc So.  lst 58.1  9ol 
Bull  Roch.  &  Pitts  g.  6s. .1937  al034  Juue 
Roeh.&Pitts.lst  gold  6s.  1921  a  107  4  June 

Con.  44s.. _ .... _ 1957  1034  Apr 

Buf.&Susq.R.R.lst  ref.4s..'51  464  Apr 

Canada So.con.g.5s, ser. A. .1962  O104  4  June 
Cent.  N.  E.  1st  gtdg.4s.  .1961  904  Mar 

Cent,  of  N.  J.  geu.  mtge5s.l987  oll4  June 

Gen.  mtge  6s  reg . 1987  114  May 

Am.  Dock  &  Impt  5s - 1921  1034  June 

Lebigb&Hud.geu.g.os  1920  OlOO  June 
Cent.  K.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s _ .... — -.1937  <t9934  Juue 

Cent,  of  Ga.  con.  g.  5s . 1945  ol02  June 

Con.  g.  5s  reg . 1945  107  Aug 

1st  g.  5s _ - . 1945  1 10 -  a  Mar 

Chattan'gadfv.  p.m.g.4s,1956  90  Feb 

Cent.  Vt.lst  mtge  gtd  g.  4s.  1920  83  May 

Chesapeake  &  Ohio—  ...  _ 

Gen.  mtge  g.  44s _ 1992  0944  June 

Conv.  4  4s _ 1930  0794  June 

lstcon.  5s.. _ ....... .....1939  O103  June 

Ref.  and  imp.  5s . 1929  100%  Apr 

R.  &  A.  1st  eon.  g.  4s  ...1989  08b  June 

R.& A.div.  2dcou.g.4s..  1989  89  Mar 

Big  Sandy  1st  4s . 1944  85  4  Feb 

Potts  Creek  1st  4s . 1946  8434  Jan 

Craig  Valley  div.  5s _ 1940  101 34  Mar 

Chlc.Gt.West.lbt50  yr  48-1959  o71  June 

Chic..  Ind.  &  L.  ref.  g.  6s.. 1947  1164  May 

Ref.  gold  6s . 1947  105  4  Fef) 

Ind.&Louv.lstgtdg.  4s  1956  86  July 

Chio.,  Ind.  &  South.  4s - 1956  904  Aug 

Chic.  &  Alton  g.  34s . 1950  <150  June 

R.  R.  Refunding  g.  3s..  .1949  67  Feb 

Chic.  &  E.  IU.lstcon.g.6s. 1934  119  Jan 

Gen.  con.  1st  5s . 1937  100  June 

1st  g.  4s  ref.  &  imp . 1955  74  May 

Cblc.  &  Ind.  C.  1st  5s. . .1936  olOO  June 
Pur.  Mon.  1st  Coal  5s.  ..1942  9734  Feb 

Chicago  &  Northwestern- 

Consolidated  7s . 1915  al034  June 

Sinking  fund  5s  ...1879-1929  104  May 

Sinking  fund  deb.  5s - 1933  0102  June 

Deb.  as . 1929  105  4  Deo 

Deb.  5s . 1921  olOl  June 

Deb.  5s.  reg . 1921  101  Dec 

Gen.  4a . 1987  o96%  Juue 

Gen  4s,  reg . 1987  944  June 

Extension  4s . 1926  954  May 

Extension  4s,  reg . 1926  96  Jan 

Gen.  g.  34s . 1987  a823e  June 

Gen.  34s  reg . 1987  84 

Fre.,Elk.& Mo.Vttl.6s-.1933  0117 
Mil.,S.  &  N.  W.  1st  4s. .1947  a92 

Mil.,  L.  S.  *  W.  1st  g.  6S.1921 
Ashland  div.  1st  g.  6s...  1925 
Ext.  and  Imp.  s.  f.g. 5s.. 1929 

Mich.  div.  6s . 1924 

Wiu.  *  St.  Peter  1st  7s. 1916 
C.,B.  &  Q-  4s  Joint  bonds.. 1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s . 1958 

Debenture  5s . 1913 

Southwest,  div.  4s . 1921 

Denver  div.  4s - - - 1922 

Illinois  div.  34s . 1949 

Illinois  div.  g.  4s . 1949 

Iowa  div.  skg  fd  48 - 1919 

Iowa  div.  5s . 1919  103%  Feb 

Nebraska  ext  4s  . 1927  964  Apr 

Cblc.,  M.  *  Puget  Sound  , 

1st  iutge  g.  4s  .........1949  (l8u4  June 

Ohio.,  MUw.  &  SL  Paul— 

Geu.  mtge  4s,  aer.  A. ...1989  0914  June 


.1925 


984  June 
1034  Feb 
o874  June 
123  4  June 
0874  Jane 
1064  Feb 
o89%  June 
88  Juue 
o91%  June 


89  4 
o84 
97 
100 
1064 
1034 
100 


Jan 

Juue 

May 

Apr 

Mar 

Apr 

Feb 


1004 
98  4 
86  4 
103 

907s 
894 
90 
90 
89  4 
1047e 


Oct 

Mar 

Feb 

Dec 

May 

May 

Juue 

Mar 

Feb 

Mar 


1014  June 


120 

83 

35 

25 


Mar 

June 

June 

June 

Jane 

June 


904  June 
o96%  June 
097  4  Juue 
a94  4  Juue 
1104  Mar 
o84  June 

1024  June 
104  4  May 


94  4  June 
o81  June 
934  Mar 
0884  June 
o874  June 
0794  June 


Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  44s - 1935 

Del.  &  Hud.  conv.  deb.  4s..  1916 
lstUeneqnip.15-yrg.44s. '22 

1st  ref.  4s . 1943 

Penn.  div.  7s . 1 91 7 

Al.  &  S.  conv.  gtd  34s. .1946 
Delaware,  Lack.  &  W.— 

Mor.  &  Es.  1st  mtge  7s.. 191 4 

M.  &  E.  1st  con.  g.  7s... 1915  . 

N.  Y.,  L.  <&  W.  1st  6s - 1921  0IO8  June 

N.  Y.,  L.  &  W.  con.  5s _ 1923  1024  June 

N  Y..  L.  &  W.  Imp.  4S-.1923 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4  4s . 

1st  and  ref.  6s . 1955 

Imp.  mtgea  g.  5s . 1928 

Rlo  Gr.  Western  1st  4s. .1939 
Mge  &  col.  tr.  g.  4s,  A. ..1949 

Des  M.  &  Ft.  Dodge  1st _ 

gtd  4s  - - 193o 

Det.  &  Mack.  1st  g.  4s - 1995 

DuL,  Miss.  &  Nor.gen.  58.1941 
Dnl.  &  Iron  Range  1st  5s. .1937 
Dul„  S.  S.  &  Atlantic  5s. .1937 
Elgin,  J.  &  East.  1st g.  5s..  1941 

TlY.  &  Erie  2d  ext.  5s . .  i9 19 
N.Y.&Erie  3d  ext.g.448-  .’23 

4th  ext.  5s . ^920 

1st  con.  g.  7s . . . 1920 

Erie  Railroad— 

Con.  gen.  Uen  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B - 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

BufL.N.  Y.&  Enelst7s  1916 

Cblc.  &  E.  1st  g.  4-5 s - 1982 

N.  Y.  &  Gr.  Lake  g.  5s  .1946 
N.Y..L.E.& W.Coal<ftRR.  6s 
N.  Y. ,  L.  E.  <fe  W.  D.  &  Imp.  6s 
N.Y.,8.  &  W.  1st  ref.58.1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  lstgtdg.5s.1942 
Ev.  &  T.  H.  1st  gen.  5s.. .1942 

lstcon.  6s . 1921 

Flor.E.Coast  1st  mtge  44s.. ’69 
Ft.  W.&  D.C.  lstg.  4-6S..1921 
Ft.  W.  &  Rlo  Gr.  g.  3-48.. .1928 

Gal.  H.  &  H.  1st  5s . 1913 

Great  Northern— 

1st  &  ref.  44s . 1961 

St.P.,M.&M.l8tcoii.g.6s..'33 
St.P..M.&  M.  con.  6s  reg. .’33 

Con.  4s . 1933 

Reduced  to  44s . 1933 

F,.Minn.  Nor.  div.  1st  48.1948 

Montana  ex.  4s . 1937 

Montana  Cent  1st  5s...  1937 


Louisiana  &  Ark.  1st  5s. .1927 
Loulsv.  &  Nash.  col.tr.g.5s..’31 

Gen.  mtge  6s . . 1931 

Gold  6s . 1937 

St.  Louis  div.  1st  g.  6s. .1921 

St.  Louis  2d  3s . 1980 

E. ,  H.  &  Nash.  1st  g.  6s. .  1919 

N.  O.  &  Mob.  1st  6s . 1930 

N.  O.  &  Mob.  2d  6s . 1930 

Unified  gold  4s . 1940 

Pensacola  div.  6s . 1920 

Pensacola  &  At.  1st  6s.. 1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  1st  g.  5s. .1937 

L. &Nash.-So.RyJoint  4s.l962 
Npt.  &  Cin.Briifge44s.-1945 

Pad.  &  M.  1st  4s . 1946 

AtL.K.&Cin.div.  g.  4s.. 1955 
Atl.,K.  &  Nor.  lstg.5S-.1946 
Mob.  &  Mont.  44s . 1945 

M.,  St.  P.  &  S.  Ste.  M.  1st _ 

con.  g.  4s . 1938 

Mlnn.,S.S.M.&A.lst  4s.  192b 
Minn.  dfcSt.L.  1st  con.  5s. .1934 

1st  7s - - 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4s . 

St.  Louis  div. lstref.g.4s .2001 
Gen.  mtge  skg  fd  44s. ..1936 
Dal.  <fcWaeo  lstgtdg.5s.1940 
K.  C.  &  Pac.  1st  4s . 1990 

M. ,K.  <fc  T.  of  T.  1st  5s..  1942 


Last  sale. 
93  Feb 
10634  Mar 
1104  June 


111 

1114 

69 ,7a 
105 
1204 
1144 
a93 
1054 

10534 
88  ”4 

1094 
87  34 
1014 
94 


Mar 

Ang 

Sept 

Juue 

Mar 

Feb 

June 

Mar 

Mar 

May 

Oct 

Feb 

Jan 

Oct 


<x88>4  June 


111 
103  4 

91 

964 

a88 

1244 

59 


Jan 

Feb 

June 

Sept 

June 

Oot 

May 


a904  Jane 
a7434  Jane 
a984  June 
a67  4  June 
78  4  Apr 
80  June 
102  Apr 
82  May 
a984  June 


Mo.,  Kans.'&  E.  Ist5s!;i942  al024  June 

-  -  -  ^pr 

May 


914  June 
<j794  June 
81  Apr 

93  June 
105  June 
«674  June 
85  4.  Dec 
o53  June 
100  Jan 


78 

794 

82 

1044 

100 

1034 

110 

103 

994 

103 

1134 


Apr 

Dec 

June 

Mar 

Mar 

Feb 

Aug 

Feb 

Oct 

Mar 

May 


0684  June 
o834  June 
o674  June 
0654  June 
89  June 
122  June 
110  Apr 
106  Apr 
1034  Aug 
1074  Sept 
100  4  June 
96  June 
1074  Feb 
87 


98 

984 

110 

095 

1064 

72 

100 

098 

118 

1194 

98 


Apr 

Mar 

Mar 

Jan 

June 

Apr 

Mar 

Mar 

J  une 
June 
Mar 
Mar 


1094  June 
97  Sept 
964  Apr 
105  4  May 


Jan 
June 
Juue 
1074  June 
114  4  Feb 
1074  Feb 
1134  Mar 
1084  Mar 
094  Juue 
093  4  June 
0914  June 
100  Apr 
974  May 
984  May 
o83m  Jnne 
o95  June 
964  June 


Mont. Cent,  lstgtdg.  6s.  1937  ol20  June 
Wilmar&S.Falls  Ist5s..l938  r ' T 
Green  Bay  &  West.  deb.  ctfs  A 

Deb.  B . . . 

G.&S.Is.  l8tref.&ter.g.5s.l9o2 
Hock. V.  lstcon.g.44s.--1999 
Col.&Hock.  V.  1st  ext.  4s.  1948 

Col.  &  Tol.  1st  4s . 1955 

Hous.  Belt  &  Terml  1st  5s.  1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s - - 1952 

Ref.  4s . 1955 

1st  gold  3  4s . 1951 

4s,  L..N.O.  &  T . 1953 

Cairo  Bridge  1st  4s . 1950 

Lichfield  div.  1st  3s  ....1951 
C.,  St.  L.  &  N.  O.  g.  5s. .1951 

St.  L.  div.  34s . 1951 

Memphis  div.  1st  4s - 1951 

Omahadlv.  1st  g.  3s - 1951 

Louv.  div.  g.  34s . 1951 

Louv.  div.  g.  34s  reg - 1951 

Western  Line  1st  g.  4s.  .1951 
Carb.  &  Shaw.  1st  g.  4s. 1943 
Ind.,  Ill.  &  la.  1st  g.  4s. ..I960 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ref.  g.  4s . 1961 

Jamestown  F.  <fc  Clear.  48.1959 

Kansas  City  So.  3s . 1950 

Ref.  &  Imp.  58 . 1950 

Kansas  City  Terminal  4  s.  .1930 
Lake  E.  &  West.  1st  5s. ..1937 

2d  mtge  g.  5s . 1941 

Lh.  V.N.Y.  lstgtdg.44s.1940 
LebighVaUeyCoal  1st  5s..  1933 
Leh.  Val.  of  Pa.  con.  g.  48.2003 
Leh.  V.  Ter.  1st  gtd  g.  5s..  1941 
Long  Isld  1st  con.  g.  5s  ...1931 

Gen.  g.  4s  . ..1938 

North  Shore  1st  con.  5s. 1932 

Unified  4s . 1949 

Gtd.  ref.  g.  4s . 1949 

N.Y.&Rock.Bch  lstg.5s..’27 


75 

Juue 

013 

June 

90 

Apr 

098 

June 

92 

Apr 

92% 

Apr 

101 

Dec 

100 

Mar 

95  4 

May 

091 

June 

88% 

Feb 

934 

Apr 

94% 

July 

75% 

Nov 

104 

June 

854 

AUg 

103 

Aug 

75% 

AUg 

81 

May 

83 

AUg 

94 

Feb 

94  4 

July 

92 

May 

1024 

June 

93 

June 

57 

May 

91 

May 

069% 

June 

095% 

June 

90 

June 

102%  June 

97 

Mar 

100 

June 

1054 

Mar 

94 

May 

111 

May 

107 

Mar 

93 

Feb 

104 

Apr 

86 

June 

09  0 

June 

103 

Jan 

1014 

Mar 

O1044 

June 

095% 

June 

065 

June 

93 

June 

079% 

June 

81 

Dec 

90 

May 

924 

Apr 

ol01% 

June 

78 

June 

olOO 

June 

784 

June 

96 

Jan 

114 

Apr 

112% 

Jan 

1074 

June 

80 

J  une 

89 

Mar 

100% 

May 

105 

June 

75 

May 

96% 

Feb 

84 

Apr 

77 

Feb 

045 

June 

794 

May 

o844 

June 

08  3 

June 

0884  June 
9534  June 
a,9934  June 
79  4  June 
774  May 
a79  June 
a 79  June 
934  June 
a91  June 
88  Oct 


103 
90 
98 
834 
87  4 
108 
98,3e 
107 

a87 

84  4 
o91 
«904  June 

83  May 
8534  June 
97  4  Apr 
a9434  June 

85  June 


June 

Apr 

Apr 

Feb 

Dec 

Sept 

Jan 

Feb 

June 

May 

June 


Mo.,Kans.  <fc Ok.  1st 5s..  1942 

Sherman,  S.  &  S.  5s . 1943 

Tex.  &  Ok.  lstgtdg.  5  s..  1943 
Mo.  Paolbc  1st  con.  g.  6s..  1920 

Trust  g.  5s . 1917 

40-yr  gold  4s . 1945 

1st  col.  g.  5s . 1920 

Conv.  5s . 1959 

Cent.  Bcb  U.  P.  1st  4s. .1948 

Cent.  br.  1st  gtdg.  4s - 1919 

Pac.  of  Mo.  1st  ex.  g.  4s..  1938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L. ,  I.M.*  S.ref.g.4s. .  1929 

Gen.  con.  ry  &  1.  g.  5s - 1931 

Rlv.  &  Gulf  div.  lstg.4s.1933 
VeritVaLI.&W.lst  5s. .1926 

Mobile  &  Ohio  new  6s . 1927 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  &  Cairo  col.  4s - 1930 

Nash.,  C.  &  St.  L.  1st  7s  ..1913 

lstcon.  g.  5s . 1928 

Nat.  R.R.of  Mex.  oon.4s_.1951 

Prior  lien  44s . 1926 

Nat.  Railways  of  Mex.448. 1957 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  &  C.  5s.... 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge  34s . 1997 

Gen.  mtge  34s  reg . .1997 

Deb.  g.  4s . 1934 

Equip.  5s . 1919 

Equip.  44s . 1914 

Mich.  Cent.  col.  g.  34s. .1998 
Mich.  Cent.  col.g.34sreg..’98 
Lake  Shore  col.  g.  34s  ..1998 

Lake  Shore  col.  g.  3  4s  reg - 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Cartb.  &  Adir.  1st  g.4s,.1981 
R. ,  W.  &  O.  con.  1st  ex.  5s. ’22 
Rutland  1st  con.  44s. -.1941 
Beech  Creek  lstg.  4s.  .1936 
Ogd.  &  L.  C.  1st  gtd  g.  4s.  1948 
N.  Y.  <fe  Harlem  g.  34S.2000 
St.  Law.  &  Adir.lst  g.5s,1996 
Mohawk  &  Malone  4s..  1991 
N.  Y.  &  Nor.  1st  g.  5s  ..1928 
Lake  Shore  &  Mich. So. — 

G.  34s . ...1997 

■G.  34s  reg . 1997 

Deb.  g.  4s . ...1928 

48..... . 1931 

Mich.  Cent.  1st  g.  34s  ..1952 

Deb.  4s . 1929 

Det.  Rlv.  Tun.  44s. ..1961 
N.Y..  C.  &St.L.lstg.  48.1937 

Deb.  4s _ 1931 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . 1948  <tll834  June 

Conv.  deb.  6s  reg . 1948  ®117  June 

Conv.348 . . . 1956  all 

Non-conv.  deb.  34s . 1954  82 

Non-oonv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1956 

Non-conv.  deb.  34s . 1956 

Harlem  Riv.&Portchester  4s 

Housatonic  con.  5s . 1937 

N.Y.,  W.&  Bos.lstg.  44s. '46 
N.Y..O.&W.  ref. 1st  g.4s..  1992 

Gen.  4s  . 1955 

Norfolk  &  South,  lstg  5s..  1941 

1st  ref.  5a  ser.A . 1961 

Norfolk  &  West.  gen.  6S-.1931 

Imp.  &  ext.  6s . ...1934 

Conv.  4s . . 1932 

Conv.  44s  full  paid . 1923  <tl034  June 

Div.  lstlien*  gen. g. 48.1944  a884  June 

1st  con  g.  4s . 1996 

Poca.  C.  &  C.  Co.  .It. 4s..  1941 

New  River  1st  g.  6s - 1932 

Col.  ,Conn.&T01.  lstg.  5s.  1922 
SciotoV.<fcN.E.lstgtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  Uen, reg. . 1997 

Gen.  lien  3s . 2047 

Gen.  Uen  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  &  N.  P.  gen.g.  6s. .1923 
No.  P.  Ter.  Co.  1st  g.  6s.  ..1933 
Ohio  Connecting  1st  g.  4s .  .1923 
Ore.-Wash.  R.  R.  &  Nav. 

1  st  <fe  ref.  g.  4s . 1961 

Ore.  Ry  &  N.  oon.  g.  4s..  1946 

Pac.  Coast  Co.  1st  g.  5s - 1946 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  34s . 1916 

Phll.,Balt.&  W.  lstg.  48.1943 
AlleghenyValleygen.4s.1942 
DeLRlv.Brldge  1st  g.4s. 1936 
Pennsylvania  Co. — 

1st  real  estate  g.  4s . .  1923 

Tr.  ctfs,  gtd  34s . 1916 

Gtd  34scoLtr.ctfs,ser.B.1941 

Gtd.  g.  34s . 1942 

Gtd  34 .  1937 

Gtd  44s  1st  c . 1921 

Gtd  g.  15-25  yr  4s . 1931 

Con.  4s . . . 1948 

Con.  4s  reg . 1948 

Con.  g.  4s . 1943 

G.  R.  &  Ind.  lstg.  44s. .1941 
Cln..L.&N.lstcon.g.4s..l942 
Chic.  ,St.L.  &  P  1st  g.  5  s . .  1932 
P..C..C.&  St.L.g.448,  A  .1940 

G.  44s,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 


Last  sale. 

Ser.  G,  gtd  4s _ _ _ 1957  974  Jan 

Ser.  E.  34s . !949  90  Apr 

Peoria  &  Pekin  Un.  1st  63.1921  106  Feb 

Pere  Marquette  ref.  4s - 1955  54  J'i:l 

Gtd  4s . 1955  547s  May 

lstcon.  5s. . 1939  96  Sept 

Pt.  Huron  div.  5s - 1939  92 

Flint  &  P.  Marq.  con.  5s. 1939  96  Feb 

Flint  &  p.  Marq.  6s . 1920  1004  Apr 

Philippine  Ry  1st  4S . 1937  75  May 

Pitts..  Shen.  &  Lake  Erie 

1st  5s . ....1940  108  Apr 

Reading  gen.  4s _ ..1997  <t94  June 

Jersey  Cent.  col.  g.  4s — 1951 
S.  A.  &  A.  P.  lstg.  gtd 4s. 1941 
St.  Jo.  &  Gr.Isld  1st  2-3  48.1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge 5s . 1931 

Gen.  mtge  6s . 1931 

St.  L.  *  S.  F.  ref.  g.  4s..  1951 

Con.  g.  4s . 1996 

Gen.  lien  5s . 1927 

Southwest  div.  5s . 1947 

K.  C.,Ft.  S.<fiiM.con.g.6s.l928  <tl05  June 
K.C.,Ft.S.&M.ref.gtdg.4s.’36  <»6934  June 
Oz.<fc Cher.Cent.  lstgtd5s.T3  994  Mav 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  Inc.  4s . . . 1989 

Con.  g. 4s . ’.932 

Seaboard  Air  L.  50-yr  g.  4s  .1950 

50-year  g.  4s  stpd . 1950 

AdJ.58  . . 1949 

Ref.  g.  48  . ...1969  «777s  June 

Ga.  &  Ala.  lstcon.  5s. ..1945  104  Apr 

Ga.,  C.  &  N.  1st  gtd  5s. .1929  10234  Apr 

AtL  *  Bir.  1st  g.  48 . 1933  844  Mar 

Carol-Cent.  1st  con.g.4s  .1949  90  June 

Fla.  Cent.  &  Pen.  ext.5s.1930  1034  Jan 

South.  Pacific — 

H.  <feTex.Cent.lstg.5s  ..1937  1094  Sept 

H.<fcTex.Cent.gen.g.4s..l921  93  Apr 
Gal..  H.  &  San  A.  Mex. 

<fc  Pac.  div.  5s . 1931  104  Mar 

H.E.&West.Tex.gtd5s..l933  103  Dec 

So.  Pac.  Cal.  con.  5s . 1937  1014  June 

S.  P.  Co.  col.  tr.  4s . 1949  a89  June 

So.  Pac.  conv.  4s . 1929  a8534  J  une 

Cent.Pac.lstref.gtdg.  4s. ’49  a9l4  June 

Cent.  Pac.  gtd  g.  34s - 1929  87  June 

T.  S.  L.  1st  gtd  g.  4s  ..1954  894  Apr 

S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  a8834  June 

San  Fran.  Term’l  1st  4s  .1950  88%  Feb 

So.Pac.Coastlstgtdgls.1937  914  Sept 
Mor.,  La.  &  Tex.  1st  6s. 1920  1054  June 

Oregon  &  Cal.  1st  5s  ...1927  1014  May 

Austin&N.W.lstgtd5s.l941  106  Jan 
South.  Ry.  1st  con.  g.  5s. .1994  al014  June 

Dev.  &  Gen.  4s,  ser.  A. .1956  «7334  June 

St.  L.  div.  1st  g.  4s . 1951  844  May 

Mem.  div.  44s-5s . ..1996  107  Mar 

E  T.,V.<feG.con.lstg.5s.l956  106  June 
. 1930  a.103  Jane 


994  May 
a85  June 
78  June 
76%  June 
854  Feb 
81  Jnne 
<1714  June 


100 

95 

77 


Feb 

Apr 

May 

Juue 

June 

Jnne 

June 


100  Mar 
a9934  June 
a95  June 
u7434  June 


Div.  1st  5s. 

Ga.  Pac.  1st  g.  6  s . 


Deb.  5s . 

Va.  Mid.  geu.  5a... 
Va.  Mid.  ser.  E  5s.. 


1922 

110 

Mar 

191p 

101% 

May 

.1927 

1034 

Jan 

.1936 

108% 

Jau 

1926 

104  y4 

Jan 

1931 

104 

Mar 

1946 

64  4 

May 

.1914 

101 

Feb 

.1919 

98% 

June 

.1938 

08O 

June 

1945 

79 

Mar 

.1918 

105% 

Sept 

1948 

87% 

Jan 

1948 

73 

Sept 

1925 

O1074 

Juue 

1924 

92 

June 

Ter.  AssnofSt.L.lstcon.g.5a.’44 

1st  gold  44s . 1939 

Gen.  ref.  skg  fd  g.  4s - 1953 

St.  L.Mer.  Bridge  gtd5s..  1930 


111 
104 
89  % 
106 


Aug 

Feb 

May 

Sept 


086 

87 

84 
99 

110 

«877s 

85 
87 

100 
97  7e 
118 
123 
100 


Juue 

Mar 

Jnne 

Apr 

Mar 

Sept 

Feb 

June 

June 

Mar 

Mar 

Apr 

Apr 

Jan 

June 


a92  J  une 
a.83  June 
1154  June 
105  34  Jan 
894  Apr 
a92  June 
93%  June 
a6334  Juue 
65  May 
90  Apr 
101  June 
904 
113 
110% 

96 


Apr 

Mar 

Apr 

Feb 


89 

o9l 


May 

June 


a99  4  June 

a964  June 
100  Jau 
994  Feb 

100  Sept 

101  June 
97  June 
85%  June 
85%  May 
87  May 

103  June 
94  May 
a994  June 
994  May 
99  “ 

1014 
92  4 
106 
101 
1014 


May 

Feb 

Feb 

June 

Mar 

May 


a92  4  June  , 
954  Jan  I 


Tex.  &  Pac.  1st  g.  5s . 2000  O1014  June 

2d  g.  Inc.  5s . 2000  51  Nov 

Tol.,  P.  &  W.  1st  gtd  4s.  ..1917  08O  June 

Tol.  &  Ohio  Cent.  1st  5s. ..1935  1054  Apr 

Gen.g.  5s _ 1935  100  May 

Kanawna  &  Mich.  4s - 1990  914  Feb 

Kanawha  &  Midi.  2d  5s. 1927  94  June 

Tol.,St.L.<feW.pr.  lien  348-1925  84  Dec 

Gold  4s . 1950  o50  June 

Tor., Ham.&  Buf.lstg.4s.. 1946  89  Apr 

Ulster*  Del.  1st  con.  g.  5s. 1928  102%  Apr 

Union  Pac.  Ld  Gt  4s . 1947  o95  Juue 

LdGt4sreg . 1947  984  Feb 

Conv.  4s . 1927  a89%  June 

Ref.  48 . 2007  o91  Juue 

Ore.  Short  L.  1st  6s . 1922  109  4  June 

Ore.  Short  L.  con.  5s _ 1946  <11034  June 

Ore.  Short  L.  gtd  ref.  4h. 1929  <186%  June 

Vandalia  oon.  g.  4s,  ser.  A. 1955  93  Apr 

Con.  4s,  ser.  B . 1957  93  Mar 

Vera  Cruz  *  Pac.  1st  4  4s..  1934  94  Oct 

Va.  &  Swn.  1st  con.  5s _ 1958  90  4  June 

1st  gtd  5s . 2003  102  4  June 

Virginian  Ry  1st  m.  5s _ 1962  a974  June 

Wabash  1st  5s . 1939  0103  June 

2d  5s .  . 1939  a96  June 

1st  lien  term.  e.  4s . 1954  80  Mar 

Equip.  Bink.  fund  5s - 1921  99  May 

Ref.  *  ext.  4s . 1964  «504  Juue 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs  454  June 

Ref.  &  ext.  4s  Central  tr.  ctfs  50  June 

Omaha  div.  1st  g.  34s  ..1941  65  Apr 

Detroit  &  ChlcagoSs....  1941  1024  May 

Des  Moines  div.  1st  g.4s. 1939  80  Aug 

Tol.&Chic.  div.  lstg.  4S.1941  77  May 

Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954  164  May 

Pitts.Term.lst4sCent.tr.ctfs  al4  Jane 

Pitts.  Term.  4s  CoL — 

Cent.  tr.  ctfs. .  14  June 

Pitts.  Term.  2d  g.  4s _ 1954  1  May 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  a 4  June 
Wash.Term.lstgtd  g.34s.l945  82  Juue 

West.  Maryland  1st  4s _ 1952  <177  June 

W.  N.  Y.  &  Pa.  Ist5a . 1937  1034  May 

Gen.  g.  3-4s . 1943  86  Oct 

Wheel.*  L.E.  1st  g.  5s _ 1926  1004  June 

W.  &  L.  R.  R.  lstcon.  g.4s. 1949  80  Apr 

Wheeling  div.  1st  g.  5s..  1928  95  June 

Win. -Salem,  S.  B.,  4s . 1960  86%  June 

Wls.  Cent.  1st  gen.  g.  4s. ..1949  a8434  June 

Superior  &  DuL  div. 4s. .1936  8934  Mar 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s. ..1948  <t804  June 

AlHs-Chalmer8  5str.  co.  ctfs _  63%  Apr 

5s  tr.  co.  ctfs  stpd .  a474  June 

Am.  Ag.  Chem.  conv.  5s.. .1928  0974  June 

Am.Cot.  Olldeb.  ext.44s.-1915 

Deb  5s . 1931 

Am.  Hide  &  Lea.  s.  f.  g.  6s.  1919 

Am.  Ice  Sec.  deb.  6s . 1925 

Am.  Smeltlng6s . 1926  al024  June 

Am.  Spirits  Mfg  1st g.  6s. .1915  994  Jan 

Am.  Tel.  &  Tel.  conv.  4s.. 1936  olOO  June 

Conv.  44s  full  paid . 1933  alU0%  June 

Col.  tr.  4s . 1929  o8634  June 

Am.  Thread  1st  col.  tr.  4s. .1919  91  May 

Am.  Tobacco  6s . 1944 

4s . 1951 

Am.Writing  Paper  1st  m.&  f.  5s 

Armour  &  Co.  44s . 1939 

Baldwin  Locomotive  5s...  1940 

Beth.  Steel  1st  ext.  5s . 1926 

1st  &  ref.  mtge.  5s . 1942 


Last  sale. 

Br.  Rapid  Tran.  g.  5s . 1945  olOO  June 

Ref.  conv.  4s . 2002  a8634  June 

KgsCo.  El.  lstg.  4sstpdgtd..  082  June 
Bklyn  C.  1st  con.  5s. .1916-41  102%  Mar 

Bklyn.Q.Co.*Sub.con.gtd.5s  101  May 
BklynUn.El.lstg.4-5s.. 1950  o9934  June 

Bklyn  Union  Elev.stpd.1950  099%  Jnne 
Nassau  Elec.gtdg.  4s. ..1951  764  May 

Bklyn  U.  G.  lstcon.  e.  5s. .1945  ol04  June 
Buff.  &  Susq.froD  deb. 5s.. 1926  75  Juue 

Buffalo  City  Gas  5s . 1947  o 50  June 

Bush  Term.  1st  mtge  4s. ..4952  89  May 

Con.  5s . 1955  94  May 

Cal.Gas*  El.unf.*ref.5s..l937  092  June 

Cent.  Leather  Co.  g.  5s _ 1925  093%  June 

Chic.  Rys  1st  mtge  5s _  1927  964  June 

ChinoCopperlstconv.6s..l921  144  Jane 
Col.  Fuel  &  I.  g.  s.  f.  g.  5s. .  1943  97  May 
Col.  Inds.  1st  m.  col.  tr.  5s.l934  0794  June 

Commercial  Cable  4s . 2397  824  Dec 

Conn.  Ry &L.lstref.g.44»stpd  96 >4  May 

Con80lidatedTobaccog.4s.1951  96%  Apr 
Continental  Coal  s.  f.  5s. ..1952  974  May 

Com  Prod.  ref.  s.  f.  5s . 1931  96%  Feb 

Sink,  fund  5s . 1934  904  June 

Cuban-Am.Sugarcol.tr.6s.1918  94%  Feb 
Cumberland  Tel.  *Tel.  5s. 1918  0974  June 

Detroit  City  Gas  g.  5s . 1923  099  June 

Det.Edison lstm.col.tr.5s. 1933  a994  June 

Det.  Unltedlst con. g.448. 1932  69%  June 

DlstlUers  Sec.  Corp.  5s _ 1927  055%  Judo 

Du  Pont  de  Nem.  Powder  44s  o82  June 

Gas&Elec.  of  Bergen  Co.  cm.  5s 
General  Baking  1st  6s....  1936 

General  Elec.  34s . 1942 

Deb.  5s . 1952  0103 

General  Motor  s.  f.  6s . 1915  098 

Grand  Rap.  Ry  1st  g.  5s  ..1916  98 

Havana  Elec.  Ry  con.  g.  5s. 1952  93 

Hud.  Co.  Gas  1st  g. 5s . 1949  O1024  June 

IU.  Steel  deb.  44s . 1940  o82%  June 

Deb.  5s . 1913 

Indiana  Steel  1st  5s . 1952 

Insp.  Cop.  6s  sub.  rects  3d  pd.. 

Interborough-Met.  44s _ 1956 

Interb.Rpd Tran. goldSs.. 1952  a  104%  June 
Int.  Mercantile  Mar.  448.1922  a 58  Juue 

Int.  Navigation  5s . 1929  0754  June 

Int.  Paper  1st  con.  g. 6s. ..1918  ol00%  June 

Conv.  5s _ 1935  84  June 

Int.  Steam  Pump  s.  f.  5s. .1929  63  June 

Kan.&H.C.&Cllsts.  f.  5s..  1951  98  Jan 

Kings  Co.  E.L.  &  P.p.m.6s.l997  107  June 

Conv.  deb.  6s . 1922  1224  Dec 

Gold  5s . 1937  104%  Feb 

EdisonElec.of  Bklyn  4s.l939  88%  Apr 

Lack.  Steel  1st  conv.  g.  5S.1923  092  June 

5  year  conv.  5s  . . 1915  094  June 

5s . 1950  74  Juue 

Laclede  Gas  1st  g.  5s . 1919  olOl  Jane 

1st  ref.  &  ext.  5s . 1934  100  Jnne 

Llggett&Myers  7s  temp,  bonds  0117%  June 
Liggett&Myers  5s  temp,  bonds  098  June 

Man.  Ry  con.  mtge  4s . 1990  o874  June 

Con.  4s  tax  exempt .  o87%  June 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62  4  Jan 

Lex.  Ave.  *  Pav.  Ferry  5s  ..  974  May 

Col.  &  9th  Ave.  5s . 1993  1014  Deo 

Bway&7thAv.lstcon.g.5s.’43  100  June 
Met.  W.  S.  Elev.,  Cblc.  4s.  1938  80%  Feb 

Metro. Tel.&Tel.  Lst  s.f.  5s  1918  100%  June 

Mex.  Petrol,  lst  conv.  6s. .1921 
Mich.  State  Tel.  lst  5s  ...1924 
Milw.  Eleotric  Ry.&  L.  con.  5s. 

Milwaukee  Gas  Light  4s..  1927 
Minn.StreetRy.con.  g.  5s . .  191 9 

Morris  &  Co.  s.  f.  44s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling*  Stamping  5s 
National  Starch  deb.  5s. ..1930 

National  Tube  lst  5s . 1952  a95  4  Juue 

New  Orleans  Ry  *  Light  44s.  85%  Feb 

N.  Y.  Air  Brake  cony.  6s.  1928  «99  June 

N.Y.  Dock  50-yr  lstg.  4s..  1951  82  May 

N.Y.G.E.L.,H.*P.col.tr.5s.’48  <tl014  June 
P.  money  col.  tr.  g.  4s  ...1949  <t83  June 

EdisonEleot.Ill.con. 5s. .1995  106%  Apr 

N.Y. ,  Queens  Co. Elec.*  P wr.5s  101%  June 

N.  Y.  Railways  ref.  4s _ 1942  a72%  June 

Adi.  5s . 1942  a53%  June 

N.  Y.  State  Railways 4 4s. 1962  92  Mar 

N.Y.  Telephone  s.  f.  44s. .1939  a96%  Juue 

Niagara  Falls  Pwr  1st  58.1932  alOO  June 

Ont.  Power  lst  s.  t  5s _ 1913  95  May 

Ont. Transmission  lstg. 5s. 1945  92  Dec 

Pac.Pow.  *  L. lstref.  5s. .1930  944  Mar 

Pacific  Tel.  &  T.  col.  53.1937  a964  June 

Peo.  Gas*  Coke  con.  g.  68.1943  116%  May 

Ref.  g.  5s .  . 1947  a.994  Juue 

Chic.  G.  L.  &  C.  gtd  5s.. 1937  100  Jnne 

ConsumersGaslstg.5s...’36  102  June 

Mut.  F.  Gas  lst  gtd5s... 1947  101%  Aug 

Philadelphia  Co.  conv.  deb.  5s  .  974  May 

P.  Lorillard  7s  temporary  bonds  <»117  June 
P.Lorillard  5s  temporary  bonds  «95%  Jnne 
Pocah.  Con.  Collieries  s.  f.  6s  ..  a864  June 

PortlandRy,lst*ref.5s..l930  101  Jan 

Portland  Ry,L.*P.  lst  cony.5s  95  Mar 

Provldenoe  Sect.  Co.  deb.  4s  ..  83%  Feb 

Public  Service  Corp.  5s...  1959  <t90%  June 

Ry  Steel  Spring,  Latrobe 
Plant,  5s  . . . 1921 


97 

May 

97 

June 

101 

June 

a 88%  June 

102 

Nov 

864 

June 

99  4 

May 

88 

May 

884 

Feb 

<t95%  June 


»95%  June 
92%  June 
99%  June 
73%  June 


118  June 
«96  June 
<t82%  June 
089%  June 
103%  May 
a93  4  June 
a80  Juue 


Rep.  Iron  &  Steel  s.  f.  5s. .1940 

lst  &  coL  tr.  5s . 1934 

St.L.,Rock.Mt.&  Pao.5s..l955 
St.  Paul CityCablecon.5s..l937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  *  Elec.  s.  f.  6s. 1926 
Standard  Milling  lst  5s..  1930 
Tenn.  Coal, Iron  &  R.,  Blr. 

div.,  lst  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  div.  lst  6s . 1917 

Texas  Co.  ednv.  6s . 1915-31 

Third  Av.  lst  ref.  4s. ..1914-60 

Adi.  inc.  5s . 1960 

lst  g.  5s . 1937 

Tri-City  Ry  &  L.  lst  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London44s.l933 

Inc.  6s . 1948 

Union  Bag  &  P.  lst  skg5s.  1930 
Union  Elec.  *  Power  ref.* 

ext.  5s _ 1933 

lst  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue.. 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  os  1924 
United  R.  R.  of  8.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6s. .1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s . - . 1924 

U.  S.  Red.  &  Ref.  lstg.  6s. 1931 
U.  S.  Rubber  coL  tr.  6s. ...1918 
U.  S.  Stl.  Corp.  10-60  yr  s.  f.  g.  5s 

S.  f.  g.  5s  reg . 1963 

Va.-Car.  Chem.  lst  5s . 1923 

Va.  Iron,  Coal  &  Coke  5s. .1949 
Va.  Ry  &  Pwr  1st*  reLg.5s.’34 
Victor  Fuel  lst  s.  f.  5s _ 1953 


Western  Union  g.  44s _ 1950 

Col.  tr.  cur.  5s . 1938 

Northwest.  Tel.g.fd  4  4s.  1934 
Westlnghouse  Elec.  *  Mfg 

conv.  skg  fd  5s . 1931 

10-yr5  per  cent,  notes..  1917 


o89 

June 

102% 

Mar 

076 

June 

1034 

Feb 

o98 

June 

95 

June 

854 

June 

101 

Apr 

100 

May 

102 

Feb 

097 

June 

079 

June 

066% 

Juue 

1054 

May 

097 

June 

092  4 

June 

0874 

June 

90 

Feb 

92 

June 

97 

June 

71 

June 

734 

Mar 

72 

May 

a  57 

Juue 

100 

Apr 

81 

June 

27 

May 

OlOl 

June 

o9.) 

June 

098% 

June 

091% 

June 

92 

June 

95 

May 

80 

May 

01014 

Juue 

olOO 

June 

91% 

May 

97 

J  une 

93 

Jan 

0894 

June 

964 

Apr 
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RECENT  LEGAL  DECISIONS. 

[ Prepared  for  Bradstreet's.] 

Note  Corporation — Officer’s  Signature — 
Personal  Liability. 

The  Supreme  Court  of  Iowa  held,  in  the  case 
of  Pease  vs.  Globe  Realty  Company,  that  the 
president  of  a  corporation  was  not  made  per¬ 
sonally  liable  on  a  note  executed  on  behalf  of 
the  corporation,  by  signing  its  name,  by  him 
self  as  president. 


Bankruptcy — Discharge — Judgment  Lien — 
Real  Estate. 

The  Supreme  Court  of  North  Dakota  held, 
in  the  case  of- John  Leslie  Paper  Company 
vs.  Wheeler,  that  a  discharge  in  bankruptcy 
affected  only  the  personal  liability  of  the  bank¬ 
rupt,  and  did  not  release  a  valid  judgment  lien 
upon  the  bankrupt’s  real  estate  acquired  more 
than  four  months  prior  to  the  proceedings  in 
bankruptcy. 


Hotel  Keeper’s  Liability — Guest — Contract- 
Weekly  Rate. 

The  Supreme  Court  of  Arkansas  held,  in  the 
case  of  Pettit  vs.  Thomas,  that  one  who  upon 
going  to  a  place  for  the  benefit  of  his  health 
engaged  a  room  and  board  at  a  hotel  for  an 
indefinite  time  was  a  guest  for  the  safety  of 
whose  property  the  hotel  keeper  was  liable, 
although  he  contracted  for  the  weekly  rate  for 
his  entertainment. 


State  Maximum  Rates — Express  Company — - 
Injunction. 

The  Supreme  Court  of  Nebraska  held,  in  the 
case  of  State  vs.  Adams  Express  Company, 
that  a  court  of  equity  should  not  enjoin  or 
interfere  with  an  act  of  the  legislature  fixing 
maximum  express  rates  before  a  fair  trial  had 
been  made  of  continuing  the  business  there¬ 
under,  and  in  advance  of  any  actual  experience 
of  the  practical  result  of  such  rates. 


ordinance  for  the  sale  of  a  gas  or  electric  fran 
chise  was  so  drawn  as  to  cover  only  territory 
already  occupied  by  the  pipes  or  wires  of  an 
existing  company  would  not  invalidate  the 
ordinance,  but  that  under  a  provision  requiring 
all  franchises  granted  by  a  municipality  to  be 
sold  publicly  to  the  highest  and  best  bidder,  an 
ordinance  so  drawn  as  to  confine  the  bidding 
to  one  person  would  be  invalid. 

Corporation  Control — Trust— Street  Railway 
Companies. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  Venner  vs.  Chicago  City  Railway  Com 
pany  et  al.,  that  there  is  no  statute  of  that  state 
prohibiting  a  trust  of  the  stock  of  a  corporation 
for  the  purpose  of  controlling  its  management 
and  no  rule  of  public  policy  prohibiting  the  com 
bination  of  the  owners  of  a  majority  of  the  stock 
of  the  corporation  for  the  purpose  of  controlling 
the  same  ;  that  there  is  no  reason  why  the  stock¬ 
holders  may  not  agree  before  an  election  of 
directors  to  vote  for  certain  persons  as  direct¬ 
ors  ;  that  there  is  nothing  in  the  law  to  prevent 
the  owners  of  the  majority  of  stock  in  a  corpo 
ration  from  giving  proxies  to  the  same  person, 
and  that  unless  restricted  by  its  terms  or  some 
statutory  provision,  a  proxy  confers  on  the 
grantee  a  discretion  unlimited  either  in  char¬ 
acter  or  duration  until  revoked.  The  court 
further  held  that  the  provision  contained  in 
Section  11  of  Article  XI  of  the  state  constitution 
prohibiting  the  consolidation  by  any  railroad 
corporation  of  its  stock,  property  or  franchises 
with  any  other  railroad  corporation  owning  a 
parallel  or  competing  line,  does  not  apply  to 
street  railway  companies. 


Note — Interest — Default — Mortgage — Sale. 

Where  a  mortgage  provided  that  in  case  of 
default  in  payment  of  principal  or  interest  or 
any  part  thereof  when  due,  the  premises  might 
be  sold  and  the  whole  of  the  principal  and 
interest,  whether  due  or  not,  retained  from  the 
proceeds,  the  Supreme  Court  of  Washington 
held,  in  the  case  of  Castor  vs.  Muramoto,  that 
default  in  the  payment  of  interest  on  a  note, 
which  provided  for  a  payment  annually,  author¬ 
ized  immediate  foreclosure  of  the  mortgage 
securing  it,  although  the  note  provided  that 
interest  unpaid  when  due  should  be  added  to 
the  principal  and  bear  interest. 


Carrier’s  Liability— Loading  Live  Stock. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Illinois  Central  Railroad  Company  vs. 
Edelen,  that  where  a  shipper  designated  the 
carrier’s  freight  house  as  the  place  for  loading 
instead  of  the  carrier’s  regular  place  for  the 
loading  of  live  stock,  and  agreed  with  the  car¬ 
rier  to  take  charge  of  the  loading  at  the  freight 
house,  the  carrier  was  not  liable  for  the  failure 
to  furnish  reasonably  safe  facilities  for  loading 
unless  the  facilities  for  loading  at  the  freight 
house  were  such  that  in  the  exercise  of  ordinary 
care  the  car  could  have  been  placed  so  as  to 
enable  the  shipper  to  load  the  stock  with  rea¬ 
sonable  safety,  and  the  carrier  failed  to  exercise 
such  care,  and  by  reason  thereof  the  stock  was 
injured. 

Municipal  Franchises — Gas — Electricity — 
Bidding — Exclusiveness. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Gathright  et  al.  vs.  H.  M.  Byllesby 
&  Co.,  that  where  the  franchise  of  an  electric 
company  prohibited  it  from  selling  out  to  a 
competitor  and  the  municipality  offered  to  sell 
a  natural  gas  franchise,  and  agreed  to  waive 
the  prohibition  in  favor  of  the  competitor  of 
the  electric  company  in  case  it  should  buy  the 
natural  gas  franchise,  the  ordinance  offering 
the  natural  gas  franchise  did  not  violate  the 
rule  against  exclusiveness  in  public  bidding, 
since  the  waiver  merely  put  the  competitor 
upon  an  equal  footing  with  other  bidders.  The 
court  further  held  that  under  the  provision  in 
the  state  constitution  that  a  municipality  could 
only  sell  a  franchise  “after  due  advertisement,” 
the  court  could  not  question  the  good  faith  of 
the  council  in  fixing  the  length  of  the  advertise¬ 
ment  at  not  less  than  two  weeks,  and  in  two 
different  newspapers,  and  that  the  fact  that  an 


Building  Contract — Guaranteed  Maximum 
Cost — Damages  for  Delay. 

A  building  contractor  agreed  to  furnish  all 
the  materials  and  do  all  the  work  necessary  to 
complete  a  building  for  the  owner,  guarantee 
ing  that  the  cost,  including  a  profit  of  $60,000, 
should  not  exceed  $850,000,  and  agreeing  to 
charge  the  owner  only  the  actual  cost,  includ 
ing  the  profit  mentioned.  It  was  further  stipu 
lated  in  the  contract  that  should  the  contractor 
fail  to  complete  the  building  by  a  time  fixed 
the  owner  should  have  the  right  to  deduct  from 
the  guaranteed  maximum  cost  $100  for  each 
day  the  completion  of  the  building  was  delayed. 
It  appeared  that  the  actual  cost  of  the  building, 
including  the  profit  agreed  upon,  was  $741,000, 
and  the  owner  claimed  the  right  to  deduct  from 
that  amount  $26,000  as  damages  for  delay  in 
completing  the  building.  The  Court  of  Appeals 
of  the  District  of  Columbia  held,  in  the  case 
of  Thompson-Starrett  Company  vs.  Southern 
Building  Corporation,  reported  in  the  Washing¬ 
ton  Law  Reporter ,  that  the  contract  fixed  the 
measure  of  damages  for  delay  as  the  right  of 
the  owner  to  deduct  from  the  guaranteed  maxi¬ 
mum  cost  $100  per  day  for  the  period  the  con¬ 
tractor  was  in  default,  and  that  the  total  cost 
of  the  building,  including  damages  for  delay, 
being  less  than  the  guaranteed  amount,  the 
owner  was  not  entitled  to  recover. 


Railroad — Switching  Charges — “  Trans¬ 
portation.” 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  Railroad  and  Warehouse  Commission 
ex  rel.  East  Side  Packing  Company  vs.  Van- 
dalia  Railroad  Company,  that  a  railroad  com¬ 
pany  when  switching  cars  within  a  city  acts  as 
a  common  carrier,  as  when  engaged  in  moving 
cars  between  stations  ;  that  such  a  company  is 
entitled  to  make  only  a  single  charge  for  switch¬ 
ing  service,  and  is  not  entitled  to  demand  in 
addition  to  its  regular  switching  charge  a  spe¬ 
cific  sum  per  car  as  car  rental  for  switching 
service  between  industries  on  its  lines,  or  to 
industries  or  deliveries  on  other  lines ;  that  a 
decision  by  the  Railroad  and  Warehouse  Com¬ 
mission  that  a  railroad  company  is  not  entitled 
to  make  two  separate  charges  for  the  same 
switching  service,  but  which  does  not  attempt 
to  limit  the  amount  of  the  single  charge  for 
such  service,  does  not  amount  in  anyway  to  the 
taking  of  the  company’s  property  without  com¬ 
pensation,  and  that  the  term  “  transportation  ” 
as  universally  understood,  and  as  defined  by  the 
Illinois  statute,  includes  cars  and  other  vehicles 
and  all  instrumentalities  and  facilities  of  ship¬ 
ment  or  carriage,  and  that  while  a  railroad 
company  may  make  or  charge  for  transporting 
a  car  on  its  own  line  and  a  separate  switching 
charge,  if  both  are  reasonable,  it  cannot  make 
separate  charges  for  the  same  switching  service. 


BUSINESS  NOTES. 

Suez  Canal  Traffic. 

The  report  of  the  British  Suez  Canal  direct¬ 
ors  shows  that  during  1912  there  was  an  in¬ 
crease  in  the  tonnage  of  vessels  passing  through 
the  canal  of  1,950,326  tons  as  compared  with 
1911.  In  spite  of  the  reduction  on  January  1 
in  the  transit  dues  from  7.25  francs  to  6.75 
francs  per  ton,  the  gross  receipts  amounted  to 
the  record  figure  of  136,423,831  francs,  as  com 
pared  with  134,762,199  francs  in  1911.  The  fol¬ 
lowing  table  shows  the  number  and  tonnage  of 
the  vessels  using  the  canal  during  the  past  two 
years,  arranged  under  their  respective  flags  : 


United  Kingdom  .... 

No.  of 
vessels , 
1911 
....  8,089 

Net 

tonnage , 
1911 

11,715,907 

Per 

cent.. 

1911 

64.0 

Germany . 

....  667 

2,790,963 

15.2 

Holland . ,  . 

....  284 

971,352 

5.0 

Austria-Hungary  ... 

....  180 

621,793 

3.0 

France  . 

820.010 

4.5 

Italy . 

87 

201,573 

1.1 

Russia . 

....  112 

311,394 

1 .5 

Japan . 

85 

362,230 

2.0 

Denmark . 

41 

114,411 

.6 

Other  countries . 

....  192 

415,116 

2.2 

Total . 

....  1.959 

18,324,790 

100.0 

No.  of 
vessels , 
1912 

Net 

tonnage , 
1912 

Per 
cent. , 
1912 

United  Kingdom .  3,335 

(Germany . .  698 

Holland .  340 

Austria-Hungary .  248 

Prance .  220 

Italy .  143 

Russia . 126 

Japan .  .  63 

Denmark . . .  45 

Other  countries .  151 


12.847,621 

3,025,415 

1,240,764 

813,908 

798,822 

367,801 

363,817 

319,626 

138,552 

359,334 


03.4 

14.9 

0.1 

4.0 

3.9 

1.8 

1.8 

1.0 

.7 

1.8 


Total .  5,373  20,275,120  100.0 


Life  Insurance  Payments. 

Life  insurance  payments  in  1912  reached 
record  proportions,  the  figures  being  $413,350,- 
000  on  account  of  claims  paid  in  the  United 
States  and  Canada,  and  $213,000,000  in  the  form 
of  dividends  and  for  surrender  values  to  annui¬ 
tants  and  foreign  policy  holders,  an  aggregate 
of  $626,350,000.  This  compares  with  $592,640,- 
000  in  1911,  $563,440,000  in  1910  and  $532,500,000 
in  1909.  Life  insurance  written  and  revived  in 
the  United  States,  by  the  regular  companies 
alone,  was  nearly  $3,233,000,000,  or  about  $355,- 
500,000  more  than  in  1911.  According  to  the 
Insurance  Press,  “some  features  of  the  life 
insurance  business  indicated  embarrassments 
for  individuals,  due  in  part  to  the  high  cost  of 
living,  sacrifice  of  securities  and  reduction  of 
earning  power.  The  disbursements  for  lapsed, 
surrendered  and  purchased  policies  by  com¬ 
panies  that  had  90  per  cent,  of  the  insurance  in 
force  at  the  close  of  1912  amounted  to  $84,000,- 
000,  an  increase  of  about  $8,300,000  over  1911. 
This  is  to  be  compared  with  an  increase  of 
$2,853,000  in  1911,  a  decrease  of  $187,000  in  1910, 
an  increase  of  $3,059,000  in  1909,  and  an  increase 
of  $14,543,000  in  1908.  Savings  to  the  amount 
of  $88,354,000  were  distributed  last  year,  in  com¬ 
parison  with  $80,095,000  in  1911,  an  increase  of 
$8,259,000.  In  addition  to  $88,354,000  of  sav¬ 
ings  paid  in  1912,  more  than  $94,682,000  was  set 
aside  to  cover  savings  declared  or  apportioned 
for  payment  in  1913.  Other  savings  in  1912  to 
the  credit  of  policy  holders,  but  not  paid,  in¬ 
cluding  those  left  on  deposit,  amounted  to 
$12,321,000.  The  sum  to  the  credit  of  the  holders 
of  policies  that  had  deferred  accumulations  of 
savings  at  the  close  of  the  year  was  $289,404,000, 
an  increase  of  nearly  $69,330,000.  Borrowings 
on  life  insurance  increased  in  volume  in  1912. 
The  amount  of  the  increase  of  outstanding 
loans  was  $43,243,000,  against  an  increase  of 
$40^949,000  in  1911.  The  policy  liens  at  the  close 
of  the  year  amounted  to  $525,589,000.”  This 
table  shows  payments  for  claims,  dividends,  etc.: 

1908 . $480,811,000 

...  351,115,592 

1906 .  327,576,199 

1905 .  307,019,972 


in  Japan  proper.  Cheap  labor  enables  Japanese 
manufacturers  to  compete  with  the  world  in  a 
growing  number  of  industries,  particularly 
where  women  and  children  are  employed  to 
advantage.  The  country  has  not  yet  reached 
the  point  in  industrial  development  where  ad¬ 
vanced  factory  laws  and  regulations  on  behalf 
of  child  labor,  or  labor  generally,  have  become 
effective.  Cars,  and  in  some  instances  locomo¬ 
tives,  are  being  manufactured  by  the  Japanese, 
and  it  is  the  announced  intention  of  the  Impe¬ 
rial  Railway  Bureau  to  reduce  the  amounts  to 
be  expended  abroad  as  private  and  government 
railway  equipment  manufacturing  plants  be¬ 
come  able  to  contribute  materially  to  the  re¬ 
quirements  of  the  various  railroads  of  the 
empire.  The  following  summarizes  the  trade  of 
Japan  proper  with  the  United  States  for  prac¬ 
tically  forty  years  (not  including  Taiwan, 
Chosen,  the  Philippines  or  Hawaii)  : 

Imports  from  Exports  to  Total 

United  States  United  States  trade 

$63,253,847  $84,017,030  $147,270,877 


Years 
1912 . 

1911 .  40,462,953  71,077,370 

1910 .  27,240,185  71,563,720 

1903 .  23,044,388  41,196,545 

1893 .  3,033,024  13,814,250 

1883 .  1,610,050  6,620,292 

1873 .  506,845  2,104,629 


111,540,323 

98,803,905 

64,240,933 

10,847,274 

8,230,342 

2,611,474 


The  per  cent,  of  trade  enjoyed  by  the  various 
countries  with  Japan  proper  in  1912  was  as 
follows  : 


Exports  to 

P.  ct. 

Imports  from 

P.  Ct. 

United  States . 

.  32,00 

British  India . 

.  21.77 

China . . . 

.  21.79 

United  States . 

.  20.62 

France  . 

..  8.33 

United  Kingdom  . 

.  18.76 

United  Kingdom  . 

..  5.65 

China . 

.  8.85 

Hong- Kong . 

5.45 

Germany . 

.  9.87 

Kwantung . 

.  5.23 

Kwantung . 

.  4.15 

British  India . 

.  4.49 

Dutch  India . 

.  3.08 

Italy  . 

.  3.50 

1912.... 

....  $626,350,000 

1908 

1911.... 

...  592,644,000 

1907 

1910.... 

...  563,440,000 

1906 

1909.... 

...  532,500,000 

1905 

Japan’s  Foreign  Trade. 

Japan’s  foreign  trade  in  1912  aggregated 
$603,686,645,  an  increase  of  $95,927,439,  or  18 
per  cent.,  over  1911.  The  sum  given  establishes 
a  new  high  record  for  Japan.  The  most  sig¬ 
nificant  feature  of  the  year  was  the  remarkable 
advance  in  the  sale  of  American  products,  par¬ 
ticularly  raw  cotton.  Japan  continues  to  find 
the  United  States  its  chief  customer  to  the  ex¬ 
tent  of  nearly  one-third  of  all  it  sells  to  the 
entire  world.  Japan’s  importation  of  raw 
cotton  in  1912  amounted  to  over  810,000,000 
pounds,  valued  at  $100,010,453,  and  at  the 
same  time  the  country  exported  cotton  goods 
and  cotton  yarns  valued  at  $44,303,365,  in  ad¬ 
dition  to  supplying  the  extensive  cotton  cloth 
and  cotton  yarn  needs  of  52,000,000  inhabitants 


Our  Enormous  Junk  Heap. 

The  value  of  the  “secondary  metals,”  ex¬ 
clusive  of  gold,  silver,  platinum,  iron  and 
aluminum,  recovered  in  1912  reached  the  enor¬ 
mous  total  of  $77,395,843,  compared  with 
$52,585,390  in  1911,  according  to  J.  P.  Dunlop, 
of  the  United  States  Geological  Survey.  ‘  ‘  Sec¬ 
ondary  metals  ”  are  those  recovered  from  scrap 
metal,  sweepings,  shimmings,  drosses,  etc.,  and 
are  so  called  to  distinguish  them  from  the  metals 
derived  from  ore,  which  are  termed  “primary 
metals.”  Reports  to  the  Survey  do  not  include 
the  very  large  quantity  of  old  iron  and  steel 
remelted,  neither  do  they  include  the  precious 
metals.  The  quantity  of  aluminum  scrap  re¬ 
turned  to  secondary  smelters  is  increasing 
rapidly,  owing  largely  to  the  rise  of  the  auto¬ 
mobile,  and  the  Survey  reports  next  year  will 
probably  include  “  secondary  aluminum.”  The 
values  given  for  the  secondary  metals  are  arbi¬ 
trary  and  are  based  on  the  approximate  average 
value  of  the  primary  metal  for  the  year.  While 
junk  dealers  and  collectors  frequently  pay  low 
prices  for  small  quantities  of  scrap  metals,  com¬ 
petition  results  in  good  prices  being  obtained 
for  carefully  sorted  scrap  and  other  waste  metal 
products  sold  in  large  quantities.  After  ie- 
melting  or  refining,  the  metals  are  sold  at  only 
slightly  lower  prices  than  new  metal.  These 
secondary  metals  displace  an  equivalent  quan¬ 
tity  of  primary  metals  and  must  be  considered 
in  any  estimate  of  stocks  available  for  consump¬ 
tion  in  any  year.  For  a  few  special  purposes 
requiring  especial  purity  of  material,  it  is  neces¬ 
sary  to  employ  primary  or  virgin  pig  metal,  but 
as  a  general  rule  secondary  metals  can  be  used 
in  whole  or  in  part.  In  fact  most  foundries,  in 
order  to  compete  for  business  successfully,  must 
use  secondary  material  at  least  in  part,  and 
hence  scrap  metal  is  purchased  by  them  and 
remelted  with  primary  pig  metal  or  with  com¬ 
position  ingot.  Production  of  secondary  metals 
in  the  United  States  in  1911  and  1912  follow  : 

1911  Short  tons  Value 

Secondary  copper,  including  that 

in  alloys  other  than  brass .  50,845 

Remelted  brass . _ .  80,370 

Secondary  lead .  27,359 

Recovered  lead  in  alloys .  26,895 

Secondary  spelter .  44,714 

Recovered  zinc  in  alloys  other 

than  brass .  3,223 

Secondary  tin .  7,749 

Recovered  tin  in  alloys .  6,957 

Secondary  antimony .  . .  10 

Recovered  antimony  in  alloys. ...  2,359 


Total  value. 


1912  Short  tons 

Secondary  copper,  including  that 

in  alloys  other  than  brass .  66,441 

Remelted  brass . 101.523 

Secondary  lead .  30,2661 

Recovered  lead  In  alloys .  36,902  S 

Secondary  spelter .  52,201 ) 

Recovered  zinc  in  alloys  other 

than  brass .  3,912) 

Secondary  tin .  8,338) 

Recovered  tin  In  alloys .  7,068  J 

Secondary  antimony. . .  13  j 

Recovered  antimony  in  alloys. . . .  2,493  < 

Total  value . 


$12,711,250 

16,814,400 

4,882,860 

5,464,800 

12,353,040 

359,040 

52,585,390 

Value 

$21,593,325 

27,279,616 

6,045,120 

7,750,494 

14,301,368 

426,020 

77,395,843 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

June  20 — 

Rain,  hail,  thunder  and  lightning  storm  at 
New  York. 

Ice-wagon  drivers  strike  at  Cincinnati.  Ther¬ 
mometer  103  degrees. 

Union  Trust  Company  declares  extra  cash 
dividend  of  $200  per  share. 

June  21-24 — 

Strike  causes  scarcity  of  ice  in  Cincinnati. 
June  22 — 

American  Bankers’  Association  currency 
commission  replies  to  Senate’s  questions. 
June  23- 

Flood  reported  to  have  caused  receivership 
of  an  Ohio  electric  railway. 

President  Wilson  reads  appeal  for  revision  of 
currency  legislation  to  Congress. 

Isadore  Rader,  “fence,”  tells  of  widespread 
ring  of  thieves. 

June  24 — 

J.  P.  Morgan  tells  Public  Service  Commission 
that  demand  for  capital  exceeds  supply. 
Fifty  persons  killed  by  dust  explosion  and 
fire  in  Buffalo  grain  elevator. 

President  Poincaire  of  France  visits  London. 
June  24-25 — 

Direct  primary  bill  defeated  in  state  Assembly 
and  Senate. 

June  25- 

Peanuts  sell  at  highest  price  on  record,  10% 
cents  for  Spanish  nuts  grown  here,  and 
7  cents  for  Virginias. 

Fifteen  thousand  mine  workers  ordered  to 
strike  July  1  in  New  River  field,  W.  Va. 

New  York  Stock  Exchange  votes  to  close  on 
July  5. 

New  York  Stock  Exchange  rescinds  prohi¬ 
bition  of  outside  dealings  by  its  members. 
Serbs  and  Bulgars  reported  in  battle. 

Eight  killed  and  twenty- two  injured  in  Cana¬ 
dian  Pacific  Railroad  wreck  at  Ottawa. 
Governor  Sulzer  sends  Cohalan  case  to  legis¬ 
lature. 

Democratic  Senate  caucus  votes  for  free  sugar 
and  wool. 

German  steel  prices  reported  weakening. 
June  26 — 

Currency  bill  introduced  in  Congress. 

State  of  Tennessee  places  its  one-year  5  per 
cent,  notes. 

Chesapeake  &  Ohio  sells  $3,000,000  one-year 
5  per  cent,  notes. 

Fifteen  egg  receivers  indicted  for  swindling 
railroads  by  false  damage  claims. 

Commercial. 

The  following  is  a  summary  of  reports  on 
crop  conditions  abroad,  published  in  Broom- 
hall’s  Liverpool  Corn  Trade  News :  United 
Kingdom — The  wheat  outlook  has  shown  an 
improvement,  as  the  spring  crop  has  wanted 
rain,  which  is  now  falling.  France — The  out¬ 
look  is  good  for  the  new  crop,  with  a  full 
acreage  planted.  The  outlook  for  oats  is 
doubtful.  Native  wheat  is  being  sparingly 
offered,  with  the  quality  poor.  Germany— The 
outlook  for  wheat  is  satisfactory;  rye  rather 
satisfactory,  while  spring  crops  in  the  center 
and  east  need  rain.  Native  supplies  are  fair. 
Russia— The  outlook  in  the  southern  region 
is  good  and  Volga  improved,  but  still  very 
uncertain  ;  center  and  west  mostly  good.  Oats  : 
many  complaints  are  received  and  the  outlook 
is  unsatisfactory.  Roumania— Wheat  favor¬ 
able,  while  corn  is  unsatisfactory.  Weather 
is  unseasonably  cool  and  stormy.  Bulgaria- 
Most  reports  are  very  optimistic.  Semi-officia 
reports  say  big  yields,  but  it  is  thought  these 
reports  are  exaggerated.  Hungary— Unofficial 
reports  place  the  yield  24,000,000  bushels  under 
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last  year.  Italy— In  the  south  cutting  and 
threshing  is  general,  with  the  weather  fair. 
The  International  Bureau  estimates  the  outturn 
10  per  cent,  above  last  year.  North  Africa — 
The  outlook  is  generally  good.  India — Some 
complaints  are  heard  of  dryness  affecting  wheat. 
Shippers’  offers  are  firmer  and  smaller.  Ar¬ 
gentine-Wheat  and  oats  seedings  are  favor¬ 
able,  with  the  weather  good.  Latest  estimates 
regarding  the  surplus  of  corn  are  being  reduced. 
Australia — The  condition  of  wheat  is  ideal,  with 
a  full  acreage.  Surplus  remaining  24,000,000 
bushels.  Russia — The  outlook  for  corn  is 
unsatisfactory. 

An  official  report  estimates  the  winter-wheat 
yield  of  Russia  this  year  at  276,000,000  bushels, 
against  237,592,000  bushels  last  year. 

That  Manila  may  become  in  the  near  future 
a  close  competitor  of  Hong-Kong  as  a  banking 
center  in  the  Far  East,  and  that  Canton  may 
become  Hong-Kong’s  rival  as  a  seaport,  is 
the  opinion  of  Mr.  William  M.  Bunker,  com¬ 
missioner  of  foreign  trade  of  the  San  Francisco 
Chamber  of  Commerce.  “If  this  becomes  an 
accomplished  fact,  Manila  will  gain  greatly  in 
banking  importance  at  the  expense  of  Hong- 
Kong.  Manila  is  taking  some  trade  from 
Hong-Kong,  and  promises  to  draw  heavily  on 
the  trade  of  that  port.  Manila  may  finally  be 
of  material  assistance  in  the  promotion  of 
American  trade  with  the  Orient.  There  never 
has  been  a  more  auspicious  time  than  the 
present  for  pushing  American  trade  with  China. 
It  is  stated  that  the  Chinese  want  to  do  busi¬ 
ness  directly  with  the  Americans,  and  not 
through  European  banks  or  European  houses.” 

Vice-Consul  Huggins,  writing  from  Nagasaki, 
says :  A  Japanese  press  note  states  that  1,000 
boxes  of  navel  oranges  grown  in  Japan  were 
exported  the  past  winter  to  the  United  States. 
Japanese  navel  oranges  have  recently  been  ex¬ 
ported  in  considerable  quantities  to  Australia, 
where,  on  account  of  their  cheapness,  they  have 
successfully  competed  with  the  California  navel 
oranges  for  that  market.  As  the  number  of 
navel  trees  in  all  Japan  in  1909  was  627,662, 
which  yielded  5,375,948  pounds,  the  increase 
two  years  later  to  1,067,659  trees  and  10,549,522 
pounds  of  fruit  is  noteworthy.  The  planting  of 
navel  oranges  is  rapidly  extending,  and  if  the 
quality  of  the  fruit  improves  with  the  grow¬ 
ing  importance  of  the  business,  the  Japanese 
navel  oranges  may  be  looked  upon  as  a  for¬ 
midable  competitor  of  the  California  product 
in  Australian  and  New  Zealand  markets. 

According  to  the  regular  monthly  summary 
of  the  Bureau  of  Statistics  of  the  New  York 
Custom  House,  the  total  value  of  the  free  and 
dutiable  goods  remaining  in  bonded  warehouses 
at  New  York  for  the  month  ending  May  31,  1913, 
was  $64,102,919,  as  compared  with  $55,232,165 
for  April,  1913,  which  means  an  increase  of 
$8,770,754  for  the  single  month.  On  May  31, 
1912,  the  total  was  $44,673,342,  and  in  April  of 
last  year  it  was  $42  936,289.  Inasmuch  as  the 
increase  in  the  total  of  goods  in  bond  at  the 
close  of  April  was  $7,243,109  heavier  than  the 
preceding  month  of  March  this  year,  the  total 
increase  within  the  past  two  months  was  $16,- 
013,863,  which  is  practically  the  highest  mark 
reached  within  the  past  five  years. 

Strength  tests  made  by  the  Forest  Service 
indicate  that  sound  wood  from  chestnut  killed 
by  the  bark  disease  is  as  strong  as  that  from 
green  timber.  The  bark  disease  kills  the  tree 
by  girdling  the  trunk,  and  does  not  cause  un¬ 
sound  or  decayed  wood,  which  is  the  result  of 
attack  by  fungi  or  insects.  Until  two  years 
after  the  death  of  the  tree  the  wood  generally 
remains  sound,  though  at  the  end  of  that  time 
insects  have  commenced  working  in  the  sap- 
wood.  Three  years  after  death  the  sapwood 
is  honeycombed  with  insect  burrows ;  in  four 
years  it  has  decayed,  and  begins  to  dry  and 
peel  off  in  the  fifth  year.  After  this  the  heart- 
wood  checks  badly.  To  avoid  loss,  therefore, 
all  timber  should  be  used  within  two  years 
after  being  killed. 

Financial. 

The  Liverpool  Cotton  Exchange  is  to  close  at 
noon  on  Saturdays  and  open  at  11  a.  m.  Mon¬ 
days  during  June,  July  and  August.  The 
Exchange  will  be  closed  July  11  and  12. 

An  extra  dividend  of  130  per  cent,  was  de¬ 
clared  by  the  Fifth  Avenue  Bank  on  Monday 
in  addition  to  its  regular  quarterly  disburse¬ 
ment  of  25  per  cent.  The  bank  has  frequently 
declared  extra  disbursements  at  this  time,  but 
Monday’s  was  the  largest  that  has  ever  been 


paid.  A  year  ago  the  extra  dividend  was  125 
per  cent.  Since  1891  regular  dividends  have 
been  distributed  at  the  rate  of  100  per  cent,  a 
year.  The  capital  of  the  bank  is  $100,000.  It 
was  organized  in  1864,  and  in  1912  its  stock 
brought  $4,300. 

The  statement  of  the  chartered  banks  of 
Canada  for  May,  compared  with  the  same 
month  last  year,  shows  the  following  principal 
changes  : 

May ,  1913  May,  1912 

Call  loans  in  Canada . $69,982,640  $68,306,157 

Call  loans  outside  Canada 96,151,209  115,862,736 

Current  loans  in  Canada . 898,959,650  837,282,550 

Current  loans  elsewhere .  37,691,786  33,478,564 

Notes  in  circulation .  102,997,936  93,819,333 

Demand  deposits  in  Canada..  364,159,642  376,953,217 

Notice  deposits  in  Canada...  630,755,603  625,294,344 

Deposits  elsewhere .  97,935,216  77,874,540 

Call  loans  outside  of  Canada  shrunk  during 
the  month  $7,000,000,  while  current  loans  re¬ 
mained  stationary  at  $898,964,181.  Demand 
deposits  were  slightly  increased  to  $365,340,002, 
a  nil  notice  denosits  increased  $1,000,000  to 


$630,755,603. 

At  a  special  meeting  of  stockholders  of  the 
Union  Trust  Company,  Wednesday,  it  was  voted 
to  increase  the  capital  from  $1,000,000  to  $3,000,- 
000,  the  additional  20,000  shares  to  be  offered 
to  the  stockholders  at  par  pro  rata  to  their 
present  holdings.  At  the  same  time  the  direct¬ 
ors  declared  a  cash  dividend  of  $2,000,000,  or 
200  per  cent.,  which  reduces  the  surplus  account 
from  $7,400,000  to  $5,400,000. 

“  Bond  and  note  issues  of  the  leading  railroad 
and  industrial  corporations  which  mature  next 
month  reach  a  total  of  $60,134,520,  as  compared 
with  $84,820,856  the  previous  month  and  $24,- 
060,000  in  July  last  year,”  says  th Journal  oj 
Commerce.  “  Of  this  amount  the  railroad  com¬ 
panies  (including  tractions)  must  meet  $54,088,- 
520,  while  the  maturing  indebtedness  of  indus¬ 
trial  concerns  amounts  to  only  $6,046,000.  Re¬ 
funding  operations  for  the  month  of  July  com¬ 
pare  with  similar  figures  for  the  previous 
month  and  for  July  of  last  year  as  follows  : 


July,  1913  June,  1913  July,  1912 
Railroad  bonds..  $13,678,000  $18,831,000  $18,014,000 


Railroad  notes  . .  40,410,520  65,829,856  - 

Industrial  bonds  3,046,000  160,000  3,046,000 

Industrial  notes .  3,000,000  -  ,  3,000,000 


Total .  60,134,620  84,820,856  24,060,000 


The  capital  demands  on  the  British  market 
for  the  year  to  date  have  been  ^116,223,101, 
against  ^106,687,551  during  the  same  period 
last  year.  Following  are  comparisons  with 
recent  years  to  date  and  with  full  year  : 


To  date  Whole  year 

1913  £116,223,101 

1912  106,687,551  £210,850,156 

1911  .  114,618,995  191,759,352 

1910  179,182,868  267,439,053 

1909  .  117,741,393  182,356,783 

1908 .  107,856,842  192,203,751 


The  governing  committee  of  the  New  York 
Stock  Exchange  has  voted  to  close  the  Ex¬ 
change  on  Saturday,  July  5,  so  that  the  mem¬ 
bers  will  have  a  triple  holiday.  The  institution 
will  be  closed  from  Thursday  afternoon  until 
the  following  Monday  morning. 

The  value  on  the  20th  of  each  month  of  387 
stocks  dealt  in  on  the  London  Exchange,  as 
given  by  the  London  Bankers'  Magazine , 
follows : 


[Three  figures  omitted.) 


1908 

November*  . 

.£3,650,106 

1912 

January  . 

.£3,603,368 

Junet . 

.  3,509,490 

February . 

.  3,603,860 

1909 

March . 

.  3,600,038 

August* . 

.  3,767,144 

April . 

.  3,619,769 

March  t . 

.  3,593,016 

May . 

.  3,613,769 

1910 

June . 

.  3,588,531 

April* . 

.  3,726,464 

July . 

.  3,554,666 

December!.. 

.  3,635,000 

August . 

.  3,597,330 

1911 

September ... 

.  3,600,177 

January . 

.  3,678,894 

October . 

.  3,535,007 

February ... 

.  3,690,900 

November.... 

.  3,556,698 

March . 

.  3,688,752 

December .. .. 

.  3,526,850 

April . 

.  3,707,694 

1913 

May . 

.  3,707,412 

January . 

.  3,539,166 

June . 

..  3,699,402 

February . 

.  3,492,232 

July . 

..  3,684,731 

March . 

.  3,464,139 

August . 

3,611,568 

April . 

.  3,496,540 

September . . 

..  3,568,797 

May . 

.  3,485,174 

October . 

..  3,573,147 

June . 

.  3,396,940 

November .. 

..  3,613,065 

*  High  point. 

t  Low  point. 

December... 

.  3,611,462 

The  Arlington  Mills  of  Lawrence,  second  in 
size  to  the  American  Woolen  Company  among 
the  woolen  manufacturing  interests  of  the 
country,  cut  its  dividends  in  half  on  Tuesday, 
declaring  a  rate  of  2  per  cent,  for  six  months. 
This  is  the  lowest  rate  of  distribution  since 
1881.  Poor  business,  impending  tariff  changes 
and  the  garment  workers’  strikes  of  last  winter 
are  given  as  the  causes  of  the  reduction.  It  is 
said  that  the  mills  now  are  employing  only  a 
little  more  than  half  the  normal  force  of  6,000 
hands. 


The  first  five  months  of  1913  saw  all  previous 
records  in  Texas  broken  for  the  amount  of 
bonds  voted  in  the  various  counties  and  road 
precincts  for  good  roads,  according  to  reports 
received  by  the  Texas  Commercial  Secretaries’ 
and  Business  Men’s  Association.  There  was 
a  total  of  thirty-six  elections  held,  involving 
$5,350,000,  between  January  1  and  June  1. 
Twenty-two  of  these  elections  resulted  in  favor 
of  bonds  aggregating  $3,690,000,  which  exceeded 
the  total  amount  voted  for  good  roads  during 
1912. 

The  half-year’s  capital  applications,  according 
to  the  usual  statement  of  the  London  Econo¬ 
mist,  will  amount  to  approximately  /120.000,- 
000,  of  which  over  ^50,000,000  were  during  the 
first  quarter  and  nearly  ^70,000,000  during  the 
second  quarter  of  the  year.  The  appended  table 
shows  the  quarterly  applications  for  British 
capital  during  the  past  three  years  : 


Quarter  1913  1912  1911 

First . £50.344,700  £47,966,100  £61,246,000 

Second .  69,655,300  62,377,500  66,238,800 

Half  year....  120,000,000  110,343,600  117,483.800 

Third. . .  TUT  40,687,100  14,914,500 

Fourth.. .  -.-  59,819.300  59,361,100 

Full  year....  ....  210,850,000  191,759,400 

Industrial. 


The  Geological  Survey  reports  that  there  was 
an  increase  in  domestic  production  of  metallic 
aluminum  in  1912,  but  the  large  increase  in  the 
domestic  consumption  given  in  the  table  below 
is  chiefly  due  to  the  increase  in  imports  :  * 


Year 

Tounds 

Year 

Pounds 

1883 . 

83 

1899 . 

6,500,000 

1884 . 

150 

1900 . 

7,150,000 

1885 . 

283 

1901...... 

7,150,000 

1886 . 

3,000 

1902 . 

7,300,000 

1887 . 

18,000 

1903 . 

7,500,000 

1888 . 

19,000 

1904 . 

8,600,000 

1889 . 

47,468 

1905 . 

...  11,347,000 

1890 . 

61,281 

1906 . 

.  14,910,000 

1891 . 

...  150,000 

1907 . 

...  17,211,000 

1892 . 

....  259,885 

1908 . 

...  11,152,000 

1893 . 

....  333,629 

1909 . 

...  34,210,000 

1894 . 

....  550,000 

1910 . 

...  47,734,000 

1895 . 

.  920,000 

1911 . 

...  46,125,000 

1896 . 

...  1,300,000 

1912 . 

...  65,607,000 

1897  . 

1898  . 

.  4,000,000 

...  5,200,000 

Total  ... 

...  305,358,779 

*  The  statistics  cover  production  since  the  beginning  of 
the  industry;  those  for  1901-12  are  for  consumption 
and  include  imports,  except  that  the  figures  for  1911  and 
1912  do  not  include  the  weights  of  imported  leaf  alu¬ 
minum  and  of  miscellaneous  manufactures  of  aluminum, 
whose  values  were,  respectively,  $1,980  and  $12,760  for 
1911  and  $1,122  and  $257,521  for  1912. 

The,  German  steel  syndicate  on  Wednesday 
reduced  prices  of  steel  materials  by  $1.25  a  ton. 
This  is  the  first  reduction  by  the  syndicate  from 
the  recent  high  prices.  It  is  said  that  because 
of  business  reaction  several  rolling  mills  have 
begun  operating  on  reduced  working  hours. 

That  a  German  concern  should  be  able  to 
pay  the  custom  duties  on  a  great  boring  ma¬ 
chine  for  the  New  York  navy  yard,  and  yet 
underbid  the  American  tool  makers,  came  as  a 
surprise  to  Navy  Department  officials  who  are 
actively  engaged  in  enlarging  the  capacity  of 
the  New  York  yard.  Experts,  however,  have 
decided  that  the  German  design  for  this  tool, 
which  weighs  more  than  600,000  pounds,  is  not 
so  good  as  that  submitted  by  some  of  the 
American  tool  makers,  one  of  whom,  conse¬ 
quently,  will  receive  the  award. 

Iron  ore  mined  in  the  United  States  in  1912 
amounted  to  the  great  total  of  55,150,147  long 
tons,  compared  with  43,876,552  tons  mined  in 
1911,  an  increase  of  11,273,595  tons,  or  25.69  per 
cent.,  according  to  an  advance  statement  by 
the  United  States  Geological  Survey.  The 
production  for  1912  was  second  only  to  the 
output  of  1910,  falling  1,864,759  tons  below  the 
record  production  of  that  year,  which  was 
57,014,906  long  tons. 

Railroads. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 


June  14,1913....  863,927  Oct  24, 1912  ....  )49,901 

May  31, 1913....  850,908  Oct  10, 1912  ....  t31,579 

May  15, 1913 _ §50,294  Sept  26, 1912  ...  U7.793 

May  1, 1913..*...  839,799  Sept  12, 1912  ...  +8,620 

April  15,  1913...  857,498  April  25, 1912...  *138,881 

April  1,1913 857,988  March  1 3, 1912..  +3,043 

March  15, 1913..  837,775  Oct.  25, 1911. ...  +20,532 
March  1, 1913  ...  831,381  March  15, 1911..  *207,261 
Feb.  15, 1913  ....  822,183  Oct  26, 1910....  +7,285 

Feb.  1,1913  .  837,260  July  6, 1910 . *142,685 

Jan.  15. 1913....  828,439  Oct.  27,  1909....  +5.740 

Jan.  1,1913  .  817,058  Jan.  6,1909 . *332,513 

Dec.  14,  1912....  t34,392  Oct  28, 1908.... +100,073 

Nov.  30,1912....  t36,401  April  29, 1908.. .  *413,338 
Nov.  21,1912....  +51,112  Dec.24, 1907....  *208,526 

Nov.  7,  1912 .  t51,169  Feb.  6, 1907 . tl37.847 


*  Maximum  surplus  for  year.  +  Net  shortage.  +  Mini¬ 
mum  surplus  for  year.  8  Surplus. 


BRADSTREET’S,  SATURDAY,  JUNE  28,  1913 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradstrert’s.) 

Bank  clearings  in  the  United  States  for 
the  week  ending  June  26  aggregate  $2,947,- 
308,000,  against  $3,285,160,000  last  week  and 
$2,890,231,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $167,738,000,  as  against 
$173,476,000  last  week  and  $186,492,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 

June  26  I.  or  J).  June  19 

New  York . $1,638,781,000  D  .3  $1,884,437,000 

Chicago .  300,797,000  1  12.9  309,312,000 

Boston _ ......  135,060,000  D  15.4  141,354,000 

Philadelphia....  151,928,000  I  2.7  170,506,000 

St.  Louis .  76,434,000  I  10.5  83,140,000 

Pittsburgh .  64,413,000  I  5.6  57,469,000 

Kansas  City ....  47,471,000  I  6.6  50,551,000 

San  Francisco  . .  44,091,000  D  4.9  48,605,000 

Baltimore .  37.906,000  I  11.3  45.108,000 

Cincinnati .  25,065,000  D  .9  26,350,000 

Minneapolis  ....  22,872,000  I  37.6  24,434,000 

Los  Angeles _  21,417,000  I  7.4  23,952,000 

Cleveland .  22,966,000  I  3.9  26,688,000 

Detroit .  27,723,000  I  34.3  28,909.000 

New  Orleans. ...  17,410,000  I  6.5  18,942,000 

Omaha .  16,307,000  I  11.7  17,436,000 

Louisville  .  12.177,000  D  2.5  12,976,000 

Milwaukee .  13,599,000  I  2.4  15,669,000 

Atlanta .  9,810,000  I  6.3  11.577,000 

Seattle .  11,972.000  D  2.1  13,919,000 

Portland,  Ore ...  10.311,000  I  9.5  11,612,000 

St.  Paul .  9,041,000  D  16.6  9,693,000 

Buffalo .  10,308,000  I  10.1  12.696,000 

Denver .  8,480,000  D  8.8  8,957,000 

Providence .  6,737,000  D  8.9  8,650,000 

Indianapolis....  8,107,000  I  5.9  9,095,000 

Richmond .  7,054,000  I  1.7  7,161,000 

Memphis .  5,300,000  I  11.9  6,191,000 

Washingfn.D.C.  7,709,000  I  11.1  8,282,000 

Fort  Worth .  6,441,000  I  14.1  7,104,000 

St  Joseph .  7,735.000  I  13.8  8,201,000 

Salt  Lake  City..  5,592,000  D  7.3  6,548,000 

Columbus,  Ohio.  6,931,000  I  7.4  6,765,000 

Albany .  5,758,000  D13.8  6,771,000 

Nashville .  5,662,000  I  34.4  6,060,000 

Savannah .  3,715,000  I  10.4  3,967,000 

Toledo,  Ohio....  4,971,000  I  11.9  6,084,000 

Rochester .  3,996,000  D  3.7  5.176,000 

Hartford .  4,020,000  D  2.5  4,475,000 

Des  Moines .  4,479,000  I  15. 6  4,953,000 

Duluth .  4,253,000  I  40.4  4,561,000 

Spokane,  Wash  .  3,698,000  D  ■  6.6  4,173,000 

Tacoma .  2,528,000  I  9.4  2,962,000 

Macon .  2.187,000  D 18  9  2.569,000 

Oakland,  Cal....  2,960,000  D  5.9  3,417,000 

Wichita .  3,049,000  D  1.1  3,304,000 

Norfolk .  3,799,000  I  15.2  3,779,000 

Peoria .  3,088,000  I  11.7  3,336,000 

Jacksonville,  Fla  3.232,000  I  10.4  3,641,000 

Grand  Rapids...  2,912,000  I  ,9.9  3,466,000 

Sioux  City .  3,318,000  I  19.6  3,419,000 

New  Haven  ....  2,660,000  D  2.6  2,892,000 

Birmingham _  3.565,000  I  32.9  2,815,000 

Scranton .  §3,067,000  -  3,067,000 

Syracuse .  2,464,000  r  11.1  2,786,000 

Worcester .  2,608,000  I  10.2  2,596,000 

San  Diego,  Cal . .  2,282,000  D  2.4  2,838,000 

Springfield, Mass  2,537,000  I  13.4  2,516.0(10 

Chattanooga _  2,168,000  I  2.8  2,457,000 

Evansville .  2,155,000  I  .1  2,648,000 

Portland,  Me  ..  1,743,000  D  2.7  2,089,000 

Augusta,  Ga _  1,598,000  I  1.0  1,535,000 

Dayton .  2,485,000  I  22.4  2,751,000 

Little  Rock .  1,572,000  I  1.0  1,923,000 

Wheeling,  W.Va  2,027,000  1  6.0  2,318,000 

Charleston,  S.  C.  1,379,000  D  7.0  1,444,000 

Knoxville. .  1,776,000  I  6.6  1,503,000 

Akron .  2,072,000  I  26.7  2,413,000 

Sacramento,  Cal.  1,592,000  I  19.8  1,871,000 

Trenton.... .  1.722,000  I  12.6  1,842,000 

Reading,  Pa .  1,821,000  I  18.4  1,964,000 

Lincoln,  Neb _  1,756,000  I  24.0  1,966,000 

Oklahoma .  1,325,000  I  14.3  1,713,000 

Davenport .  1,669,000  I  6.1  1,380,000 

Wilmington,  Del  1,470,000  D  1.6  1,929,000 

Topeka  . .  1,415,000  I  10.9  1,647,000 

Wilkes-Barre...  1.576,000  I  22,9  1,561,000 

Cedar  Rapids,  la  1,421,000  I  18.0  1,672,000 

Youngstown _  1,604,000  I  10.3  1,487,000 

Mobile .  1,394,000  I  13.4  1,251,000 

Waterloo .  1,700,000  I  38.5  1,689,000 

Canton,  Ohio _  1,374,000  D  7.2  1,506,000 

Fall  River .  1,077,000  I  1.7  959,000 

Springfield,  Ill . .  944,000  D  5.1  1,063,000 

Fort  Wayne,  Ind  1,341,000  I  41.0  1,324,000 

Columbia,  S.  C..  949,000  I  32.3  976,000 

New  Bedford _  864,000  D  3.6  1,239,000 

Lexington _  681,000  D  11.2  842,000 

Helena  .  931,000  I  13.3  1,059,000 

Brie,  Pa .  968,000  I  7.7  1,134,000 

York,  Pa .  886,000  I  3.6  981,000 

Rockford,  Ill....  1,128,000  I  33  0  993.000 

Stockton,  Cal .. .  658,000  D  3.8  811,000 

Muskogee .  613,000  I  19.7  630,000 

Boise,  Idaho....  699,000  D  7.1  766,000 

Kalamazoo, Mich  703,000  I  1.4  835,000 

Quincy,  Ill .  706,000  I  9.9  773,000 

Bloomington,  Ill  617,000  D  .1  840,000 

Ogden,  Utah _  549,000  D  4.8  589,000 

Tulsa,  Okla .  1,051,000  I  70.3  1,115,000 

Binghamton _  657,000  1  26.5  658,000 

Chester,  Pa .  773,000  I  30.7  743,000 

Sioux  Falls,  S.D.  695,000  I  53.4  709,000 

Springfield,  Ohio  627,000  I  20.5  727,000 

Lowell .  484,000  X  .4  478,000 

Decatur,  Ill _  438,000  D  .9  512,000 

Jackson, Miss...  297,000  I  .3  446,000 

Mansfield,  Ohio.  468,000  D  9.4  492,000 

Fargo  N.D....  410,000  1  29.3  487,000 

Fremont, Neb . . .  321,000  I  23.4  370,000 

Vicksburg .  275,000  I  63.6  213,000 

Jacksonville,  Ill.  271,000  I  7.5  354,000 

South  Bend,  Ind  715,000  1  34.3  640,000 

Houston . t  6,750,000  ....  7,204,000 

Galveston . *  17,714,000  I  2.7  18,410,000 

Lancaster,  Pa.. t  1,309,000  -  1,397,000 

Austin, Tex. ...t  1,719,000  ....  2,222,000 


Total.  U.8....  2,947,308,000  I  1.9 
TotoutsldeN.Y.  1,308,527,000  I  5.0 
DOMINION  OS’  CANADA. 

Montreal _ $55,891,000  D  6.8 

41,368,000 


Toronto  . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . . 

Victoria,  B.  C . . . 

Quebec . 

Hamilton . 

Saskatoon . 

Regina . 

Halifax . 

St.  John,N.B... 
London,  Ont .... 
Moose  Jaw . 


26,497,000 

11,311,000 

4,424,000 

4,163,000 

4,683,000 

3,627,000 

3,020,000 

3,264,000 

1,615,000 

2,143,000 

1,679,000 

1,412,000 

1,471,000 

1,044,000 


D  16.5 
I  1.4 
D  15.5 
D  50.0 
D  8.9 
1  16.7 
D  3.7 
I  3.2 
I  3.9 
D  22.3 
I  14.0 
D  3.7 
D  11.0 
I  3.8 
D  26.3 


3,285,160,000 

1,400,723,000 

$56,892,000 

40,894,000 

28,955,000 

11,697,000 

4,894,000 

4,544,000 

4,486,000 

3,598,000 

3,464,000 

3,383,000 

1,901,000 

2,309,000 

1,887,000 

1,608,000 

1,774,000 

1,190,000 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstreet’s.) 


Call 

loans 


Collateral 
time  loans 


Com. 

discts. 


New  York 
exchange 


Boston . 

3 

5*3®6 

Par 

Providence . . 

4*3 

4  ®4*3 

414'fZ>4;,4 

Par 

Phllad’lphia . 

4^2 

5  ®5*2 

6  ®6i4 

Par 

Buffalo . 

6  ®6 

5  ®6 

7  ®8 

$1.00  P 

Cincinnati . . . 

4*s@5 

5L®6 

6 

Par 

Cleveland  ... 

5*3®6 

5V®6 

6 

Par 

Detroit . 

5*3®6 

6 

6  ®  7 

$1.00  P 

Indianapolis. 

4  "@4  ^2 

5  ®6 

4  ®S 

$1.00  P 

Chicago . 

6 

6 

6Xj®7 

30c  P 

Minneapolis. 

4>u 

6*3®6 

0 

$1.00  P 

Omaha . 

4x3®  5 

6 

5  ®  5X3 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

0 

6 

6 

65c  P 

St.  Louis . 

6 

6 

6 

30c  P 

Kansas  City. 

6  ®7 

6  ®7 

8 

35c  P 

Baltimore ... 

6 

6 

6 

Par 

N.  Orleans... 

6  @7 

7  ®8 

7  ®8 

Par 

Atlanta . 

6  ®8 

6  ®8 

6  ®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  ®  8 

7  ®8 

$1.00  P 

San  Fran  .... 

6  ®7 

6  ®  7 

20c  P 

Portland,  O.. 

.... 

6  ®8 

6  ®8 

$1.00  P 

Seattle . 

.... 

6  ®8 

6  ®8 

$1.25  P 

Tacoma . 

6  ®8 

6  ®8 

$1.25  P 

Montreal  .... 

6  /a)Q>l*z 

6  /2>612 

6'a/612 

l-32c  D 

Vancouver  .. 

.... 

6  ®7 

6®7  $1.25®2.60P 

Total .  167,619,000  D  10.0  173,476,000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  i  Not  included 
in  totals;  comparisons  incomplete.  §  Last  week’s. 


1913  1912 

H.  L.  H.  L. 

21a  1%  3  2*3 

2  2*3 


Money  and  Exchange. 

Last  Saturday’s  favorable  bank  statement 
was  calculated  to  give  a  -favorable  tone  to  the 
sentiment  of  the  money  market.  This  week 
has  also  witnessed  some  further  accumulation 
of  funds  at  New  York  in  readiness  for  the  July 
T  interest  and  dividend  payments,  the  estimates 
indicating  a  net  gain  in  cash  by  the  banks  of 
about  $7,500,000.  Borrowing  demands  have 
been  on  a  very  limited  scale.  In  fact,  the 
quotations  for  time  money  are  mainly  nominal, 
and  the  only  noticeable  inquiry  has  been  in 
connection  with  long-term  arrangements.  The 
continued  disposition  of  bankers  to  act  with 
conservatism  as  to  placing  funds  for  such 
periods  consequently  fails  to  have  any  decided 
effect.  It  is,  however,  noted  that  the  same 
Conservatism  asserts  itself  in  relation  to  pur¬ 
chases  of  commercial  paper,  and  that  the  only 
quotable  rate  for  best  names  is  6  per  cent.  On 
the  other  hand,  call  money  has  been  in  fairly 
superabundant  supply,  with  renewals  on  a 
2  per  cent,  basis,  while  on  last  Tuesday  the 
quotations  for  bankers’  balances  at  the  Stock 
Exchange  touched  1  percent.,  the  lowest  figure 
for  call  loans  since  February,  1911. 

Week  ending 
June  27,  June  20,  June  28, 

1913  - 

H.  L. 

Gall .  2*3  1 

Prevailing  rate .  2 

Time,  30-90  days .  41*  3*3  4%  4  3fa  8X4 

4-6  months .  5x4  4%  514  434  4  334 

Com.paper,doublenames_.  6  6  6  4X3 

Foreign  exchange  at  New  York  tended  to 
show  strength  as  a  consequence  of  the  com 
paratively  easy  money  market  conditions.  At 
the  same  time  there  was  a  fairly  large  inquiry 
for  remittances  to  meet  July  payments  abroad. 
The  buying  of  cable  transfers  was  stimulated 
by  the  stock  market  settlement  at  London,  and 
it  was  noted  that  there  was  a  good  inquiry  for 
Berlin  cables,  which  fact  was  explained  by  the 
coming  Julysettlements  in  the  German  markets. 
It  should,  however,  be  mentioned  that  the 
bidding  for  New  York  money  by  Berlin,  which 
was  a  feature  last  week,  seemed  to  entirely 
disappear,  the  requirements  there  having  ap¬ 
parently  been  supplied  in  London.  Exchange 
rates  here  advanced  during  the  early  part  of 
the  week,  demand  sterling  touching  4.87,  while 
sterling  cables  sold  at  as  high  as  4.87.60.  In 
jthe  later  part  of  the  week,  however,  the  market 
tended  to  weaken,  the  inquiry  being  apparently 
pretty  well  satisfied. 

BANKERS’  STERLING  CABLES. 

June  21  June  23 
4.87.25  4.87.40 
®  ® 

4.87.35  4.87.45 

BANKER8’  DEMAND  STERLING. 

4.86.75  4.86.85  4.86.85  4.86.76  4.87.70  4.86.65 

®  ®  ®  ®  ®  ® 

4.86.85  4.87.00  4.86.95  4.86.90  4.87.80  4.86.70 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.00  4.83.15  4.83.10  4.82.90  4.82.90  4.82.70 

®  ®  ®  ®  ®  ® 

4.83.15  4.83.35  4.83.25  4.83.10  4.83.00  4.82.85 

Closing  quotations  on  Friday  for  other  classes 
of  bills  were :  Commercial  bills,  4.82^®4.81 ; 
francs,  5. 18%  for  cheques ;  reichsmarks,  95  3-16 
for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  a  loss  of  ^76,809  in  gold  and 
a  proportion  of  reserve  to  liability  of  47.53  per 
tent.,  against  51.22  per  cent,  last  week,  while 
the  loans  by  the  bank  to  the  market  apparently 
expanded  to  the  extent  of  ^3,812,000.  In  the 


June  24  June  25 
4.87.45  4.87.40 
®  ® 
4.87.55  4.87.60 


June  26  June  27 
4.87.40  4.87.40 
®  ® 
4.87.50  4.87.50 


London  open  market  call  money  is  firm  at  3%(®3 
per  cent.,  and  discount  is  4  5-16  per  cent.  The 
Bank  of  France  this  week  reported  a  gain  of 
984,000  francs  in  gold.  Its  rate  of  discount  is 
unchanged  at  4  per  cent.,  with  3%  per  cent, 
quoted  in  the  Paris  market.  At  Berlin  the 
bank  rate  is  still  6  per  cent,  and  the  market 
5%  per  cent. 

New  York  Securities  Market. 

While  this  week’s  stock  market  has  been 
almost  entirely  a  matter  of  exchanges  of  con¬ 
tracts  between  professionals,  it  has  not  been 
devoid  of  interest.  Sentiment  among  the 
traders  seems  at  present  to  be  subject  to  more 
or  less  variability,  and  changes  in  the  (move¬ 
ments  of  prices  have  been  correspondingly  fre¬ 
quent,  though  they  were  for  the  most  part  con 
fined  to  narrow  limits.  On  the  whole,  the 
tendency  has  been  toward  a  somewhat  higher 
level  of  prices,  and  it  is  noted  that  the  mar 
ket  at  present  becomes  dull  on  recessions 
and  somewhat  more  active  when  an  ad¬ 
vance  gets  under  way.  The  volume  of  deal¬ 
ings  is,  however,  still  very  restricted,  the 
only  period  when  comparative  activity  was 
shown  being  on  last  Saturday.  A  mistaken 
interpretation  of  the  Interstate  Commerce 
Commission’s  decision  rendered  that  day,  re¬ 
fusing  to  entertain  the  application  of  the  east¬ 
ern  railroads  for  a  5  per  cent,  increase  in  their 
freight  rates  in  the  form  in  which  it  was  pre 
sented  and  practically  relegating  the  question 
for  examination  into  the  necessity  of  the 
increase,  caused  a  sharp  but  temporary  break, 
which  had  the  appearance  of  renewed  sell¬ 
ing  pressure  on  the  part  of  bear  operators. 
When  the  market  reopened  on  Monday  the 
Street  had,  however,  formed  a  clearer  and 
more  satisfactory  idea  of  the  situation  created 
by  the  commission’s  action,  and  covering  of 
shorts  on  a  considerable  scale  set  in,  with  a 
substantial  recovery  in  prices  all  around.  The 
advance  did  not  proceed  very  far,  however, 
being  checked  by  the  apparent  exhaustion  of 
the  timid  short  interest  and  the  continued 
absence  of  any  important  outside  speculative 
buying.  The  same  applies  to  several  other 
spurts  in  prices  which  developed  during  the 
week,  but  it  was  noted  that  resistance  was  shown 
to  unfavorable  incidents,  notably  the  apparently 
exaggerated  accounts  of  conflicts  between  the 
Bulgarians  and  their  quondam  allies,  the  Ser¬ 
vians.  These  rumors,  causing,  as  they  did, 
doubts  about  a  speedy  settlement  of  the  new 
and  difficult  questions  arising  in  the  Near  East, 
had  a  temporary  adverse  effect  upon  the  Euro¬ 
pean  markets,  but  did  not  prevent  London 
from  buying  American  stocks  moderately  on 
balance  during  the  week.  The  approach  of 
the  July  1  settlements  naturally  has  a  restric¬ 
tive  influence  on  all  the  foreign  markets, 
but  although  money  is  firm  in  London  and 
high  at  Berlin,  there  is  apparent  room 
for  satisfaction  that  at  the  latter  cen¬ 
ter  the  preparations  for  the  settlement 
have  been  successfully  carried  to  a  point 
which  affords  ground  for  believing  that  after  the 
turn  of  the  half  year  is  past  there  will  be  a  re¬ 
laxation  of  the  financial  pressure  which  has 
weighed  so  heavily  in  all  the  markets  of  the  old 
world.  The  New  York  money  market,  as  is 
noted  elsewhere  in  this  issue,  was  exceptionally 
easy  so  far  as  call  loans  were  concerned,  the 
rate  for  that  class  of  accommodation  touching 
as  low  as  1  per  cent.  This  fact  nullified  the 
continued  conservatism  of  bankers  in  regard  to 
time  money  or  the  high  rates  quoted  for  bor¬ 
rowing  arrangements  with  distant  maturities. 
At  the  same  time,  Wall  Street  did  not  fail  to 
note  another  indication  of  the  restricted  sup¬ 
ply  of  capital  and  the  caution  on  the  part  of  its 
holders  presented  by  the  terms  in  which  some 
short-term  note  issues  were  placed  this  week. 
Some  conspicuous  examples  were  the  sales  of 
about  $11,000,000  6  per  cent,  one-year  notes  of 
the  state  of  Tennessee,  of  $15,000,000  of  Con¬ 
solidated  Gas  Company  (of  New  York)  notes 
due  in  eight  months  (in  which  case  the  company 
is  alleged  to  pay  over  6 y2  per  cent,  for  the 
accommodation),  and  of  a  $3,500,000  5  per  cent.  - 
one-year  issue  of  the  Chesapeake  &  Ohio,  which 
was  only  taken,  it  is  alleged,  at  a  substantial 
discount.  This  incident  was  calculated  to  have 
a  conservative  influence  on  sentiment,  although 
the  market  is  disposed  to  look  forward  to  easier 
conditions  in  both  the  money  and  investment 
markets  as  the  year  progresses.  Not  a  little 
attention  was  paid  to  the  confident  statements 


coming  from  Washington  that  the  Attorney-Gen¬ 
eral  and  the  Union  Pacific  management  had  at 
last  agreed  upon  a  plan  for  the  disposal  of  the 
company’s  holdings  of  Southern  Pacific  stock, 
though  the  terms  of  the  arrangement  will  not 
be  disclosed  until  they  are  presented  to  the 
United  States  Court  at  St.  Paul  next  week.  In 
the  absence  of  definite  information  the  Harri- 
man  stocks,  though  exhibiting  intervals  of 
strength,  were  somewhat  uncertain  in  their 
movements.  This  latter  fact  proved  somewhat 
of  a  restrictive  influence  upon  the  development 
of  bullish  tendencies  in  the  standard  stocks  as 
a  class.  There  was,  however,  more  or  less  cover¬ 
ing  of  shorts  in  such  issues,  and  in  the  United 
States  Steel  stocks,  which  were  a  rather  strong 
feature.  Further  selling  pressure  was  seen  in 
the  case  of  Illinois  Central,  uncertainty  about 
its  dividend  policy  being  the  alleged  reason. 
The  copper  stocks,  led  by  Amalgamated,  had 
renewed  support  and  tended  to  advance,  but 
later  on  developed  renewed  reactionary  tenden¬ 
cies,  while  specialties  were  generally  neglected, 
an  exception  to  this  beingthe  unwonted  strength 
of  Great  Northern  Ore  certificates.  In  the  bond 
market  dealings  continue  to  be  very  restricted. 
The  tone,  however,  has  been  steady,  and  some 
few  speculative  issues  developed  strength,  not¬ 
ably  Seaboard  Air  Line  adjustment  5s  and  the 
Third  Avenue  income  5s. 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANK8  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


June  21, 

Changes  from 

Loans  . 

1913 

previous  iveek 

$1,894,164,000 

— 

$1,410,000 

Specie . 

357,847,000 

+ 

5,761,000 

Legal  tenders . 

85,015,000 

+ 

1,105,000 

Deposits . 

1,762,821,000 

+ 

5,523,000 

Circulation . 

47,032,000 

+ 

3,000 

Total  cash  reserve . 

442,862,000 

+ 

6,866,000 

Cash  reserve  required. 

399,052,350 

+ 

1,808,850 

Surplus  reserve . 

43,809,650 

+ 

4,997,150 

Banks  cash  in  vaults.. 

379,282,000 

+ 

8,621,000 

Tr.  cos.  cash  in  vaults . . 

63,580,000 

— 

1,755,000 

Tr.  cos.  cash  in  banks.. 

67,055,000 

+ 

7,515,000 

CLEARING-HOUSE  MEMBERS’  (BANKS 

AND 

TRUST 

COMPANIES)  AVERAGES. 

June  21, 

Changes  from 

1913 

previous  week 

Loans . 

$1,891,897,000 

— 

$6,190,000 

Specie . 

355,134,000 

+ 

8,247,000 

Legal  tenders . 

85,126,000 

+ 

1,143,000 

Deposits . 

1,759,431,000 

+ 

4,651,000 

Circulation . 

46,946,000 

— 

157,000 

Total  cash  reserve . 

440,260,000 

+ 

9,390,000 

Cash  reserve  required . 

398,249,650 

+ 

2,259,850 

Surplus  reserve . 

42,010,360 

+ 

7,130,150 

Banks  cash  in  vaults.. 

376,141,000 

+ 

10,256,000 

Tr.  cos.  cash  In  vaults. . 

64,119,000 

— 

866,000 

Tr.  cos.  cash  in  banks. . 

67,424,000 

14,768,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

June  21, 

Changes  from 

19  J  3 

previous  week 

Loans . 

..  $557,404,400 

$5,477,100 

Specie . 

— 

483,500 

Legal  tenders . 

7,606,200 

— 

308,400 

Deposits . 

..  632,925,700 

— 

1,433,300 

Net  deposits  * . 

..  559,446,000 

_ 

4,668,400 

Reserve  on  deposits . . . 

..  89,676,500 

— 

524,500 

Per  cent,  of  reserve _ 

19.7 

T 

.2 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

June  21,  June  14,  Changes  from 

1913  1913  previous  week 

Loans _ $2,449,301,400  $2,460,968,500  —$11,667,100 

Specie _  420,990,100  413,226,600  +  7,763,500 

Leg.  ten’s  92,732,200  91,897.600  +  834,600 

Total  cash  513,722,300  505,124,200  -f  8,598,100 

Deposits  .  2,318,877,000  2,318,894,400  —  17,400 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


—  Prices 

Sales 

High , 

Low , 

Close ,  bid 

for 

1913 

1913 

June  26 

week 

Boston  &  Maine . 

97 

50 

52 14 

412 

New  Haven . 

130 

99% 

102*3 

665 

Boston  Elevated . 

114x4 

84  >4 

86% 

1,271 

American  Telephone. . 

140^2 

125  ^2 

128% 

2,784 

N.  E.  Telephone . 

160 

136 

137 

84 

Am.  Pneumatic . 

4^ 

2 Xj 

2% 

Am.  Pneumatic  pfd. .. 

2334 

16% 

17 

50 

Mass.  Electric . 

19% 

12% 

12X2 

85 

Mass.  Elec,  pfd  stpd.. 

79 

67X2 

67 

251 

Mass.  Gas . 

93% 

87 

90 

2,300 

Mass.  Gas  pfd . 

95% 

85 

87 

343 

United  Fruit . 

182 

147 

148% 

3,030 

United  Shoe  Mach.... 

55% 

411-2 

44*3 

476 

United  Shoe  Mach,  pfd 

28*3 

26% 

26% 

274 

Calumet  &  Hecla . 

555 

400 

410 

85 

Copper  Range . 

53 

37X2 

39 

488 

Tamarack . 

38 

21 

23 

115 

North  Butte . 

34t2 

21% 

24 

8,275 

Osceola . 

107 

74% 

75 

125 

Utah  Cons . 

lix2 

7 

7x3 

245 

Trinity . 

6 

3 

3  1-16 

615 

U.  S.  Smelting . 

43X2 

34 

36 

619 

U.  S.  Smelting  pfd _ 

50 

46 

47 

526 

Total  value  bonds,  week  ending  June  26 _ $101,900 

Total  number  shares,  week  ending  J une  26..  87,857 


BRADSTREET’S,  SATURDAY,  JUNE  28,  1913 


Boston  Banks. 

June  21, 1913  Juneli,1613  June  22.1912 
$226,011,000  $223,794,000  $237,775,000 


I/Oans..  . . 
Clrculat  dii 
Deposits  .. 
Due  banks 
U.  S.  deposits 
With  res.  agts 

Exchanges... 

Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie . 

Beser.  excess 
Exc.  res.  agts 


7,952,000 

190,847,000 

75,172,000 

1,424,000 

37.854.000 

10,907,000 

27.920,000 

408,500 

4,587,000 

27,113,000 

4,885,143 

11,039,143 


7,966,000 

195,578,000 

74,888,000 

1,127,000 

35,943,000 

14,014,000 

28,355,000 

406,000 

4,184,000 

26,991,000 

3.956.429 

8.724.429 


8,244.000 

203,245,000 

79,725,000 

808,000 

37,808,000 

13,073,000 

26,450,000 

421,000 

4,656,000 

27,757,000 

3.276.571 

8.671.571 


New  York  Stock  Exchange  Transactions. 


This  week 

Jan.  1  to  date 

Stocks, shares . 

.  1,518,773 

45,602,185 

Bonds— R.R.  and  miscel... 

.  $7,133,200 

$280,003,250 

State  and  city . 

774,500 

14,246,500 

Government . . 

84,200 

2,790,700 

Last  week 

Last  year 

Stocks,  shares . 

.  1,988,295 

68,529,238 

Bonds— R.R.  and  miscel... 

.  $9,974,000 

$399,867,550 

State  and  city . 

784.500 

11,388,300 

Government .  . 

60,000 

2,942,000 

Foreign  Bank  Statements. 

bank  OF  ENGLAND.  Changes  from 
June  26,1913  June  27,1912  last  week 


Bullion . 4538,416,702  4541,084,000  D.  4576,809 

Reserve  28,213,000  30.325,000  D.  497,000 

Notes  res .  26,568,000  28,892,000  D.  589,000 

Circulation  ..  27,653,000  29,208,000  I.  420,000 

Public  dep  ...  18,032,000  23,718,000  1.2.952,000 

Other dep....  41,303,000  43,017,000  I.  344,000 

Gov  secur.  12,758,000  1  3,984,000  Unchanged 

Other  secur..  36,190,000  40,276.000  1  3,812,000 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
June  26,  ’13  June  27.  '12  last  week 


Gold  . F3.317.013  3,263,000  I.  984 

Sliver  .  623,661  819,600  D.  583 

Circulation .  5,398,952  5,110,662  D.  58,025 

General  deposits..  732,052  742,197  I.  79,400 

Bills  discounted ..  1,611,301  1,206,968  I.  72,225 

Treas.  deposits ...  450,366  359,592  I.  46,825 

Treas.  advances ..  736,009  673,327  D  12,775 


IMPERIAL  BANK  OF  GERMANY. 


June  7.  ’13  May  31,  '13  June  7, '12 

Gold  . $253,918,940  248,577,170  223,035,920 

Silver .  71,082,510  72,055,510  84,466,130 

Total  above...  325,001,460  320,632,690  307,502,050 
Loans  and  dis.  280,856,450  306,499,860  258,861,780 
Note  circul’t’n  442,880,410  465,254,540  387,832,930 
Current  acc’ts  150,479,310  148,100,330  165,497,570 


BANK  OF  HOLLAND. 

June  7, '13  Mai/ 31, ’13  June  8,  '12 


Gold  .  $66,937,530  66,733,200  58,924,880 

Silver .  3,585,500  3,804,430  4,816,350 

Discounts  ....  33,403,090  35,733,420  33,782,560 

Advances .  25,448,810  27,566,090  28,761,880 

Circulation  .  .  123,960,200  126,922,980  117,470,290 

Deposits .  2,179,520  2,743,860  2,038,430 

BANK  OF  RUSSIA. 

June  5,  '13  May  29,  '13  June  5,  '12 
Gold, silv’r.etc.  $821,557,410  820,307,110  771,005,200 

Reserve .  101,493,630  106,309,980  129,769,010 

Disc’tS<fc loans  427,652,960  433,693,120  334,269,280 
Note  circul’t’n  720.063,780  713,997.130  641,236,190 
Total  deposits  532,211,540  534,760,800  481,751,760 


BANK  OF  SPAIN. 

June  7. '13  May  3 1 , '  1 3  June  8, ’12 


Gold  .  $88,470,020  88,319,210  82,870,410 

•  Silver .  146,183,520  147,312,200  146,733,260 

Loans .  189,618,240  190,688,540  194,074,580 

Spanish  4  p.cts  67,029,970  67,029,970  67,029,970 

Circulation  ...  359,027,270  356,609,360  351,068,130 

Deposits .  83,361,770  85,216,340  87,307,290 

AUSTRO-HUNGARIAN  BANK. 

June  7,  '13  May  31,  '13  June  7,  '12 

Gold  . $245,113,290  244,923,560  253,967,590 

Stiver  .  52.254,960  52,556,590  61,026,660 

Total  above...  297.368,260  297,480,150  314,994,150 
Dis.,  adv’s.etc  216,638,450  231,851.300  184,884,590 
Circulation  ...  459,401,950  481,391,750  437,815,940 


BANK  OF  BELGIUM. 

June  5, '13  May  29,  '13  June  6,  '12 
Coin  and  bull’n  $58,380,000  56,599,410  49,632,730 

Discounts .  133.933,450  133,335,050  127.064,070 

Circulation  ...  186,708,970  190,318,800  176,317,330 
Deposits .  21,551,950  14,254,450  20,097,310 


Securities  at  Auction. 

shares  sold.  Quotations 

50  Federal  Light  &  Traction  Co.  pfd .  76*2 

45  Federal  Light  &  Traction  Co.  common .  25  *a 

20  Milwaukee  Electric  Railway  &  Light  Co.  pfd  92 
60  Mexican  Lead  Co.  pfd;  30  shares  Mexican 

Lead  Co.  common .  46 

12  Aetna  Insurance  Co.  of  Hartford .  385*2 

360  Tabard  Inn  Corp’n  common .  $1  lot 

260  Tabard  Inn  Corp'n  pfd .  $2  lot 

2  Maxwell  Motor  Co.  2d  pfd  and  $86.86  scrip, 

T.  C .  28 

1  Maxwell  Motor  Co.  common  and  $72.11  scrip, 

T.  C .  4 

15  Title  Guar.  &  Trust  Co .  435 

BONDS  SOLD. 

$210,000  Milliken  Bros.,  Inc.,  1st  mtge  convert 
6  per  cent.  15-year  sink,  fund  gold 

bonds,  1921 .  25 

$5,000  Mahoning  &  Sheuango  Railway  &  Light 

Co.  1st  mtge  ref.  os,  1916 .  96*4 

$5,000  I ndiana  A  Michigan  Electric  Co.  1st 

mtge  5s,  1957 .  90's 

$5,000  Mexican  Coal  &  Coke  Co.  bonds.  Spcu- 

cer,  Trask  A  Co.  Ctf.  of  deposit . $100  lot 

$1,000  Chamber  of  Commerce  1st  pfd  and 

$86.86  scrip,  T.  C .  10*2 


General  Mention. 

Voting  trust  certificates  representing  the 
preferred  and  common  stock  of  the  Allis- 
Chalmers  Manufacturing  Company  are  now 
ready  for  delivery  on  presentation  and  sur¬ 
render  of  certificates  of  deposit  at  the  office 
of  the  Central  Trust  Company.  Holders  of 


stamped  certificates  of  deposit  for  first  mort¬ 
gage  bonds  of  the  Allis-Chalmers  Company 
upon  which  the  amount  of  the  coupon  of  Janu¬ 
ary  1,  1912,  has  been  advanced,  will  be  required 
on  presentation  to  pay  interest  on  the  amount 
so  advanced  at  the  rate  of  5  per  cent,  from  the 
date  of  the  advance  as  noted  on  the  certificates 
to  June  23,  1913.  The  distribution  against  cer¬ 
tificates  of  deposit  will  be  made  as  follows : 
Voting  trust  certificates  representing  $1,000 
par  value  of  preferred  stock  and  $350  of  common 
stock  of  the  Allis-Chalmers  Manufacturing 
Company  will  be  given  for  each  first  mortgage 
bond  of  the  Allis-Chalmers  Company.  Holders 
of  unstamped  certificates  of  deposit  will  be  en¬ 
titled  to  receive  $25  in  cash  per  bond  for  the 
coupon  of  January  1,  1912.  Voting  trust  cer¬ 
tificates  to  the  amount  of  $20  par  value  of 
preferred  stock  and  $90  par  value  of  common 
stock  of  the  new  company  will  be  given  for  each 
share  of  preferred  stock  of  the  old  corporation 
on  which  the  assessment  has  been  paid  in  full. 
Certificates  for  $10  of  preferred  stock  and  $35 
of  common  stock  will  be  exchanged  for  each 
share  of  common  stock  of  the  old  company  on 
which  the  assessment  has  been  paid.  The 
committee  will  accept  payment  of  overdue 
assessments  on  stock  up  to  the  close  of  busi¬ 
ness  on  July  7,  1913.  In  accordance  with  the 
terms  of  the  reorganization  agreement,  any 
depositor  who  shall  have  failed  to  pay  his 
assessments  on  or  before  that  date  shall  cease 
to  have  any  rights  under  it,  and  any  payments 
made  on  account  of  assessments  will  be  forfeited. 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


.Time  27 ,’13  June  20,  '13  June  28, ’12 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$5.00 

$5.00 

$5.80 

winter . 

$1.09 

$1.10 

$1.21 

Wheat,  No.l  north 

$1.02 14 

$1.0134 

$1.26*2 

Com,  No.  2  mixed. 

70  he 

69c 

85  c 

Oats,  mixed . 

48c 

48c 

60*20 

Cotton,  mid.  up... 

12.30c 

12.50c 

11.65c 

Print  cloths,64  x64 

3%c 

334C 

3  15-16C 

W00I.O.&  Pa.  X.. 

23@24c 

23  5)  24c 

29®  30c 

Wool.No.l  comb.. 

28®  29c 

27®28e 

34®35c 

Pork,  mess,  new .. 

$22.50 

$22.50 

$20.50 

Lard,  choice . 

11.40c 

11.35c 

11.00c 

Butter,  ex.  ermy.. 

27qc 

28®  28*40 

27  ®27*4C 

Cheese,  state  1.  c.f . 

1434Cl4*2®1434C 

15c 

Sugar,  centrif . 

3.36c 

3.33c 

3.83c 

Sugar,  gran . 

Coffee,  No.  7,  Job 

4.21c 

4.116c 

4.85c 

lots . 

9 ’sc 

934C 

1434C 

Cotton  seed  oil _ 

8.05c 

7.79c 

6.75c 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50c 

8.60c 

Iron,  basic  pigt  ... 

$14.50 

$14.50 

$13.25 

Iron,  Bessemer*.. 

$16.90 

$16.90 

$15.15 

Iron,  No.  2% . 

$10.50 

$10.75 

$11.00 

Steel  billets* . 

$26.50 

$26.50 

$21.50 

Billets,  open -b’ tli* 

$26.50 

$26.50 

$21.50 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

13.87  *20 

14.00c 

16.47*20 

Lead,  lb . 

4.35c 

4.35c 

4.22  *2C 

Tin,  lb . 

42.75c 

43.59*20 

45.00c 

'Pittsburgh,  t  Valley  furnace.  1  Birmingham. 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  June  21,  1913,  as  follows,  with  comparisons  : 


Visible  Supplies  of  Grain. 


Stocks  of  grain  available  in  the  United  States 
June  21, 1913,  were  as  follows,  with  comparisons  : 


Bushels 

Wheat 

Com 

Oats 

Barley 

Minneapolis . 

15,621,000 

43,000 

142,000 

124,000 

Priv.  elevs. 

250,000 

.... 

.... 

Duluth . 

7,534,000 

105,000 

620,000 

465,000 

Sioux  City... 

30,000 

40,000 

10,000 

5,000 

Milwaukee .. 

21,000 

203,000 

594,000 

11,000 

Priv.  elevs. 

165,000 

....  1,325,000 

Omaha  and 
C.  Bluffs... 

382,000 

700,000 

648,000 

9,000 

Aberdeen . . . 

10,000 

5,000 

1,000 

Mitchell . 

1,000 

2,000 

3,000 

1,000 

Sioux  Falls.. 

5,000 

1,000 

5,000 

.... 

Watertown . . 

.... 

.... 

Liu  coin . 

60,000 

50,000 

7,000 

.... 

Out.  elevs.. 

120,000 

110,000 

10,000 

1,000 

Kansas  City. 

791,000 

528,000 

140,000 

.... 

St.  Joseph . . . 

192,000 

211,000 

16,000 

.... 

Chicago . 

1,902,000 

5,101,000 

6,817,000 

54,000 

Alloat . 

197,000 

.... 

_ * 

Manitowoc  .. 

22,000 

63,000 

.... 

Peoria . 

2,000 

191,000 

253,000 

.... 

Kankakee  ... 

52,000 

56,000 

.... 

Quincy . 

61,000 

2,000 

.... 

.... 

Indianapolis . 

81,000 

488,000 

110,000 

.... 

St.  Louis . 

399,000 

509,000 

108,000 

1,000 

Louisville  ... 

102,000 

158,000 

143,000 

.... 

Cnattauooga. 

.... 

.... 

.... 

.... 

Knoxville  ... 

40,000 

15,000 

_ 

.... 

Nashville.... 

114,000 

301,000 

280,000 

.... 

Augusta  .... 

10,000 

250,000 

260,000 

1,000 

New  Orleans 

475,000 

132,000 

116,000 

.... 

Galveston  ... 

240,000 

8,000 

.... 

.... 

Fort  Worth.. 

78,000 

.... 

.... 

.... 

Dallas . 

92,000 

.... 

.... 

.... 

San  Antonio. 

30,000 

9,000 

1,000 

.... 

On  lakes . 

660,000 

519,000 

142,000 

143,000 

On  canal . 

107,000 

.... 

30,000 

.... 

Detroit . 

234,000 

59,000 

26,000 

.... 

Gd.  Rapids .. 

56,000 

6,000 

4,000 

.... 

Lansing . 

16,000 

2,000 

2,000 

.... 

Port  Huron.. 

50,000 

.... 

10,000 

7,000 

Toledo . 

265,000 

50,000 

110,000 

.... 

Cleveland  ... 

111,000 

262,000 

298,000 

1,000 

Dayton . 

29,000 

4,000 

7,000 

.... 

Cincinnati .  - . 

26,000 

2,000 

50,000 

.... 

Akron . 

190,000 

125,000 

145,000 

35,000 

Spr’gfield,  O. 

40,000 

.... 

.... 

— 

Youngstown. 

2,000 

6,000 

29,000 

.... 

Wheeling  ... 

.... 

3,000 

4,000 

.... 

Pittsburgh  .. 

.... 

151,000 

66,000 

.... 

Buffalo . 

1,280,000 

588,000 

1,203,000 

157,000 

Binghamton  . 

12,000 

18,000 

10,000 

.... 

Rochester  . . . 

150,000 

3,000 

4,000 

.... 

Syracuse . 

20,000 

2,000 

1,000 

.... 

Ogdensburg  . 

.... 

.... 

.... 

Fulton . 

47,000 

30,000 

35,000 

.... 

Portl’d,  Me.. 

7,000 

.... 

.... 

46,000 

Boston  . 

107,000 

8,000 

119,000 

2,000 

Providence . . 

5,000 

39,000 

30,000 

4,000 

New  York ... 

475,000 

91,000 

473,000 

55,000 

Philadelphia. 

262,000 

21,000 

105,000 

.... 

Baltimore  ... 

534,000 

116,000 

265,000 

45,000 

N’port  News 

3,000 

11,000 

73,000 

.... 

Norfolk  . 

.... 

4,000 

40,000 

.... 

Richmond ... 

5,000 

51,000 

68,000 

.... 

Totals  Wheat  Com  Oats  Barley 

J***?®21-  I  33,501,000  11,605,000  13,752,000  2,493,01,0 
iy io  y 

JU19122’i27’158’000  10-652'000  5,410,000  785,100 

Tail4'!28,621,000  15,152,000  17,023,000  1,043,1.00 
J19134’L5, 296,000  9>348>000  11,416,000  2,475,000 

The  stocks  in  Canada  June  21,  1913,  follow, 


with  comparisons  : 

Wheat 

Montreal  ....  1,395,000 

Com  Oats 

11,000  1,904,000 

Barley 

335,000 

Manitoba  & 
N.  W.  T. 
elevators  .. 

5,457,000 

Ft.  Wm.  and 
Pt.  Arthur. 

6,022,000 

....  4,207,000 

828,000 

Canad’n  afloat 

_  _ 

.... 

Bonded  grain 
in  U.  S . 

3,777,000 

825,000 

147,000 

OtherCauad'n 

2,118,000 

....  2,812,000 

676,000 

Last  Previous  Last 
Wheat  from  week  week  year 

North  America ....  5,208,000  5,840,000  4,056,000 

Russia .  2,032,000  2,424,000  2,024,000 

Danube .  328,000  616,000  824,000 

Argentina .  1,734,000  1,264,000  2,832,000 

Austria-Hungary..  _  40,000  _ 

India .  2,156,000  2,176,000  2,504,000 

Australia .  960,000  800,000  656,000 

Various .  50,000  24,000  240,000 


Totals 

Wheat 

Com 

Oats 

Barley 

June  21, ' 
1913 

1 18,769,000 

11,000 

9,748,000 

1,986,000 

June  22, ; 
1912  ! 

j  21,067,000 

5,000 

6,154,000 

682,000 

June 24,  i 
1911  1 

[  9,684,000 

325,000 

4,917,000 

256,000 

Junel4,  i 
1913  ! 

[  19,618,000 

5,000 

10,220,000 

2,741,000 

The  aggregate  stocks  in  the  United  States 


pacific  coast  wheat  stocks. 

Portland,  Ore . . . ... 

Tacoma,  Wash . . . . . 

Seattle,  Wash . 


Total  June  21, 1913 . 

Weekly  comparisons 
follow  : 

January  4 .  4,240,000 

January  11 .  4,222,000 

January  18 .  4,090,000 

January  25 .  3,139,000 

February  1 .  3,998,000 

February  8  .  3,767,000 

February  15 _  3,975,000 

February  22 _  4,092,000 

March  1 .  3,740.000 

March  8 .  3,755,000 

March  15 .  3.743,000 

March  22  .  3.847.000 

March  29  .  3,808,000 


940,000 

871,000 

667,000 


. .  2,478,000 

since  January  4,  1913, 


April  5 .  3,873.000 

April  12 .  3,732,000 

April  19 .  3,243,000 

April  26 .  3,140,000 

May  3 .  2,965,000 

May  10  .  2,959,000 

May  17  .  3.042,000 

May  24  .  3,038.000 

May  31  .  3,052,000 

June  7  .  2,464,000 

June  14 .  2,780,000 

June  21 .  2,478,000 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet's.] 


Week  ending 

1913 

1912 

1911 

January  2 . 

. .  1,362,606 

1,626,721 

2,294,379 

January  9 . 

656,190 

812,035 

1,835,379 

January  16 . 

,.  1,600,726 

1,462,388 

2,210,772 

January  23 . . 

..  2,671,682 

1,740,752 

1,831,348 

January  30 . 

..  3,272.844 

1,964,060 

3,368,010 

February  6 . 

..  2,557,483 

1,482,048 

2,541,977 

February  13.... 

..  2,711,592 

1,532,566 

2,028,198 

February  20.... 

..  2,268,379 

905,202 

1,857,876 

February  27.... 

..  3,677,192 

1,961,495 

2.861,527 

March  6 . 

..  2,852,832 

2,247,363 

2,354,605 

March  13 . 

..  1,771,964 

834,400 

1,953,531 

March  20 . 

..  2,343,929 

309,764 

1,510,793 

March  27 . 

..  1,481,100 

753,460 

1,725,286 

April  3 . 

..  1,909,423 

384.300 

1,616,045 

April  10 . 

.  1,239,221 

352,555 

1,179,140 

April  17 . 

..  1,355,157 

540,484 

839,482 

April  24 . 

..  1,125,278 

76,472 

733,567 

May  1 . 

271,285 

236,595 

275,059 

May  8 . 

471,934 

118,811 

569,738 

May  15 . 

199,675 

62,480 

936,234 

May  22 . 

166,804 

157.211 

734,646 

May  28 . 

44,803 

42,169 

563,596 

June  5 . 

114,170 

106.078 

1,035,144 

June  12 . 

194,517 

73,374 

832,736 

June  19 . 

113,173 

59,463 

907,636 

June  26 . 

82,351 

149,635 

613,848 

Largest  exports  In  1912.  week  March  7 . 

2,247,363 

Smallest  exports  in  1912,  week  Nov.  28 . 

11,247 

Largest  ever  recorded,  week  Feb.  1, 1909 _ 

8,289,359 

Smallest  ever  recorded,  week  Nov.  28. 1912. 

11,247 

Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending 

1913 

1912 

1911 

January  2 . 

4,596,618 

3,291,617 

2,568,914 

January  9 . 

5,661,941 

2,560,821 

2,582,655 

January  16 . 

6,128,460 

2,941,579 

2,527,501 

January  23 . 

6,882,129 

3,043,494 

2,132,513 

January  30 . 

5,370,916 

3,157,469 

2,328,470 

February  0 . 

3,859,752 

3,816,458 

2,274,291 

February  13 . 

4,354,168 

2,299,137 

2,180,921 

February  20 . 

2.929,341 

2,386,893 

1,905,559 

February  27 . 

4,800,183 

3,268,770 

2.980,200 

March  6 . 

3,689,078 

1,899,227 

2,248,873 

March  13 . 

2,731,547 

2,332,056 

1,885,478 

March  20 . 

3,598,104 

3,069,074 

2,325,617 

March  27 . 

3,077,494 

2,495,597 

3,576,864 

April  3  . 

4,081,478 

3,421,542 

2,143,043 

April  10 . 

4.190,384 

2,613,286 

1,633,502 

April  17 . 

3,568,592 

2,843,789 

1,769,878 

April  24 . 

3,494,924 

3,169,514 

1,085,666 

May  1 . 

2,628,331 

3,543,112 

1,944,327 

May  8 . . 

3,214,150 

3,148,595 

3,131,631 

May  15 . 

7,011,47  3 

4,027,513 

3,560,108 

May  22 . 

6,471,046 

5,999,613 

2,664,186 

May  28 . 

6,093,357 

4,914,400 

3,673,366 

June  6 . 

7,561,259 

6,908,693 

2,432,820 

June  12 . 

5,032,460 

3,652,148 

2,070,662 

June  19 . 

5,328,428 

4,734,034 

1,538.478 

June  26 . 

4,201,859 

3,187.531 

2,078,405 

Largest  exports  in  1912,  week  Deceniber  19  . 

6,697,540 

Smallest  exports  in  1912,  week  March  7 .  1,899,227 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 


Total 


12,448,000  13,184,000  13,136,000 


and  Canada,  east  of  the  Rocky  mountains, 


States  and  Canada  for  the  week  ending  June  26 


Com  from 

North  America ....  60,000  96,000  48,000 

Russia .  459,000  553,000  655,000 

Danube .  825,000  621,000  2,006,000 

Argentina .  6,010,000  4,871,000  5,764,000 


Total .  7,354,000  6,141,000  8,473,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  June 
21,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


1912-13,  1911-12, 

bushels  bushels 

North  America .  252,938,000  185,036,000 

Russia .  106,084,000  78,928,000 

Danube .  53,640,000  75,629,000 

Argentina .  126,288,000  88,590,000 

Austria-Hungary .  272,000  448,000 

India .  62,128,000  50,178,000 

Australia .  45,584,000  53,248,000 

Various .  7,120,000  11,401,000 


Total .  654,054,000  543,458,000 


Grain  on  Passage. 

To  Wheat  and  flour  Com,  bush. 

United  Kingdom .  24,408,000  11,398,000 

Continent .  .  23,752,000  19,405,000 


Total  week  June  21,  1913.  48,160,000  30,803,000 

Preceding  week .  51,184,000  28,876,000 

Corresponding  week  1912 _  52,608,000  31,859,000 


on  June  21,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

j  52,270,<XK)  11,616,000  23,500,000  4,479,000 

J'iyii2'  S  48, 225, 000  10,657,000  11,564,000  1,467,000 
J  19114’  i  38,305,000  15,477,000  21,940,000  1,299,000 
Weekly  comparisons  since  January  4,  1913, 
follow  : 

Wheat  Com  Oats  Barley 

Jan.  4. ...121,573,000  7,844,000  20,836,000  9,088,000 
Jan.  11  ..122,643,000  9,126,000  21,355,000  10,005,000 
Jan.  18  ..122,251,000  10,110,000  22,046,000  8,895,000 
Jan.  25  ..120,315,000  11,825,000  22,299,000  8,725,000 
Feb.  1  ...120,257,000  12,314,000  22,145,000  8,614,000 
Feb.  8  ...119,242,000  15,439,000  23,363,000  8,816,000 
Feb.  15  ..118,139,000  17,980,000  23,047,000  9,079,000 
Feb.  22  ..115,740,000  20,468,000  24,216,000  9,038,000 
Mar.  1  ...114,843,000  22,063,000  25,382,000  9,106,000 
Mar.  8  ...114,028,000  23,693,000  26,062,000  9,368,000 
Mar.  15  . 113,005,000  25,190,000  26,390,000  9,460,000 
Mar.  22. .110, 689, 000  26,485,000  26,652,000  9,276  000 
Mar.  29. .109, 114, 000  26,074,000  26,970,000  9,268,000 
April  5. .105, 922, 000  22,537,000  26,149,000  8,943,000 
April  12. .102,329, 000  19,826,000  25,105,000  8,594,000 
April  19 . .  98,827,000  14,486,000  23,492,000  9,110,000 
April 26..  86,560,000  11.636,000  22,301,000  7.868.00O 
May  3....  81,374,000  9,297,000  19,997,000  6,812,000 
May  10..  79,379,000  7,552,000  21,513,000  6,890,000 
May  17..  74,175,000  6,142,000  20,756,000  6,899,000 
May 24..  69,050,000  4,189,000  19,381,000  6,254.000 
May  31..  64,457,000  4,325,000  21,133,000  5,803,000 
June  7...  59,453,000  6,251,000  21,334,000  5,740,000 
June  14..  54,914,000  9,353,000  21,636,000  5,216,000 


were  as  follows  : 


From 

Flour, bbls. 

Wheat,  bush.  Com,bush. 

New  York . . 

...  70,179 

414,098 

66,057 

Philadelphia . . 

...  17,671 

190,355 

Baltimore . . 

...  20,000 

382,000 

4,000 

7,552 

445,036 

350 

1.122 

New  Orleans . 

8,020 

9,100 

Galveston . 

6,772 

145,760 

Mobile . 

12,100 

13,200 

Total  Atlantic.. 

...  143,766 

1,577,249 

82,357 

Last  week . 

...  197,360 

2,315,526 

113,173 

San  Francisco . . . . 

6.008 

Tacoma . 

25,770 

128,905 

2,498 

Total  Pacific. . . . 

...  34,276 

128,905 

...  37,683 

Total  U.  S . 

...  178,042 

1.706,154 

82,357 

Last  week . 

...  235,043 

2,315,526 

113,173 

Vancouver . 

...  13.718 

17.238 

Montreal . 

62,762 

1,315,104 

4,003 

St.  John,  N.  B.... 

Total  Canada... 

...  80,483 

1,332,342 

Last  week . 

...  59,384 

1,687,981 

Grand  total . 

...  258,626 

3,038,496 

82,357 

Last  week . 

...  294,427 

4,003,507 

113,173 

BRADSTREET’S,  SATURDAY,  JUNE  28,  1913 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  June 
21,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 


Flour, 

barrels 

June  21,’ 13.  841,000 
June  14,'IS.  317.000 
June  22, ’12.  206,242 
June  24, ’ll .  297,161 
June25,'10.  264.844 
Season  July  1, 1912, 
Flour,  bbls  ...  17,421 
Wheat,  bush.. 363, 150 


Wheat, 
bushels 
3,928,000 
4,098,000 
1,696,783 
2,177,069 
2,287,374 
to  June  21, 
,000  Com 
,000  Oats, 


Com, 
bushels 
6,493,000 
6,827,000 
4,194,628 
4,931,552  3, 
3,218,247  2, 
1913- 

bush _ 223, 

.  bush _ 237, 


Oats, 

bushels 

,723,000 

,798,000 

,818,224 

,503,685 

,336,560 

222,000 

613,000 


Season  July  1. 1912,  to  June  14, 1913 — 

Flour,  bbls  ...  17,080,000  Corn,  bush. ...216, 729, 000 

Wheat, bush.. 359, 222, 000  Oats,  bush _ 230.890,000 

Season  July  1, 1911,  to  June  22,  1912- 
Flour,  bbls....  14,793,497  Corn,  bush. ...194,432.606 

Wheat.bush.. 219, 811,376  Oats,  bush _ 152,467,212 

Season  July  1, 1910,  to  June  24, 1911 — 

Flour,  bhls  ...  15,630,286  Com, bush.. ..203, 233, 251 

Wheat, bush.. 222,870,078  Oats,  bush. ...190,397, 147 

Season  July  1, 1909,  to  June  25, 1910- 
Flour,  bbls  .. .  20,159,364  Com,  bush.  ...172,321,676 

Wheat, bush.. 251, 727,118  Oats,  bush _ 166,725,030 


Boston  Shoe  and  Leather  Market. 

Sales  and  shipments  of  hemlock  sole  leather 
have  exceeded  receipts,  and  stocks  have  been 
reduced.  Domestic  and  export  buyers  have 
been  liberal  in  size  of  orders  placed.  Full  quo¬ 
tations  are  asked  and  obtained,  and  such  con¬ 
cessions  as  have  been  considered  in  the  past 
have  been  withdrawn.  Inner  sole  leather  is 
also  very  firm,  and  stocks  of  inferior  quality  are 
selling  at  appreciably  higher  prices.  Heavy  tan¬ 
nery  run  is  quoted  at  38  to  39  cents  and  middle 
light-weight  39  to  40  cents.  Chrome  sole  is 
closely  sold  up,  with  demand  for  waterproofed 
leather  coming  into  better  request  for  fall  and 
winter  goods.  Waterproof  side  leather  is  also 
in  seasonable  request,  and  is  selling  in  good- 
sized  lots.  Stocks  of  splits  are  normal.  Manu¬ 
facturers  are  making  flexible  splits  and  chrome 
splits,  and  production  of  black  splits  has  been 
greatly  curtailed.  Calfskins  are  high  and 
quiet.  Sales  are  in  small  quantities,  though 
dealers  express  confidence  that  conditions  will 
improve.  Patent  side  leather  is  quiet.  Patent 
colt  and  patent  kid  are  closely  sold  up.  Foreign 
and  domestic  hides  are  quiet.  There  is  enough 
buying  to  absorb  desirable  stock.  Shoe  manu¬ 
facturers  are  receiving  a  goodly  number  of 
orders  by  mail  and  from  salesmen.  Some  re¬ 
port  orders  ahead  of  last  year,  but  some  fac¬ 
tories  have  less  on  hand  than  a  year  ago. 
Orders  average  small,  but  jobbers  particularly 
are  splitting  up  their  business  into  many  small 
rather  than  a  few  large  orders.  Jobbers  report 
sales  numerous  and  of  fair  size,  but  collections 
are  inclined  to  be  slow. 


Boston  Wool  Market. 

Conditions  in  the  local  wool  market  are  still 
hesitating  and  unsatisfactory,  though  the  sales 
for  the  past  week  are  estimated  to  have  been 
nearly  1,000,000  pounds.  This  is  fully  up  to  the 
recent  average,  and  some  members  of  the  trade 
profess  to  believe  that  the  real  volume  of  trans¬ 
actions  is  larger  than  has  been  reported.  The 
bulk  of  the  trading  has  been  in  the  new  terri¬ 
tory  wools  ;  fairly  good-sized  lots  of  Utah  fine 
and  fine  medium  wools  have  been  sold  in  the 
original  bags  at  17018  cents,  costing  48050 
cents  clean.  Graded  Utahs  have  sold  on 
about  the  same  basis  for  fine,  medium  wools 
bringing  22  cents,  or  45047  cents  clean. 
There  have  also  been  some  lots  of  new  Colo- 
rados  at  17020  cents,  and  New  Mexico  fine 
wool  sold  at  17%  cents,  the  scoured  cost  of 
the  former  being  estimated  at  45046  cents  and 
the  latter  46047  cents.  Scoured  territory  wools 
have  been  more  active  than  for  several  weeks, 
considerable  speculative  trading  going  on  among 
the  dealers.  Sales  have  been  about  a  thousand 
bags,  and  the  prices  have  been  48050  cents  for 
fine  and  45047  cents  for  fine  medium.  Choice 
fine  white  wools  would  bring  50  cents  easily. 
Fleeces  have  been  very  quiet  in  the  local 
market,  though  some  movement  is  noted  in  the 
new  medium  wools,  the  demand  coming  from 
manufacturers  who  need  the  wool  to  piece  out 
with.  Sales  are  noted  of  quarter  and  three- 
eighths  bloods,  with  a  little  half  blood  mixed 
in,  at  23(5)24  cents,  which  is  rather  better  than 
the  last  previous  sale  reported.  There  is  con¬ 
siderable  activity  in  the  west,  and  prices  have 
advanced  a  little,  not  only  in  the  territory  wool 
section,  but  also  in  the  fleece  wool  states. 
In  Oregon  and  Idaho  transfers  have  been 
mostly  by  purchase,  the  prices  paid  being 
13% (5)14%  cents,  the  scoured  cost  laid  down 
here  being  estimated  at  48(550  cents  for  the 
best  wools  and  46(5)47  cents  for  average  clothing 


wools.  The  Wyoming  wools  are  poor  and  heavy 
this  year,  especially  in  the  southern  and  central 
parts  of  the  state,  and  most  of  the  transfers 
have  hitherto  been  made  on  consignment. 
Dealers  are  refusing  to  pay  the  prices  demanded 
for  inferior  wools,  and  the  growers  are  very  firm 
in  their  ideas.  Some  small  clips  have  been 
picked  up  in  Montana  by  eastern  dealers  at 
16(516%  cents,  but  growers  are  generally  asking 
more  than  this,  and  hence  there  is  likely  to  be 
something  of  a  deadlock  until  shearing  is  further 
along.  In  Texas,  also,  there  is  a  firmer  tone, 
and  it  is  stated  that  the  Kerrv-ille  wools  would 
have  cost  1  cent  a  pound  more  if  the  sale  had 
taken  place  this  week.  The  San  Angelo 
wools  were  taken,  part  by  a  Boston  house 
and  part  by  a  leading  mill,  while  some  of 
the  smaller  individual  clips  have  been  secured 
by  other  Boston  houses  at  12(514  cents  for 
eight  months’  and  14(516  cents  for  twelve 
months’.  This  makes  the  scoured  cost  laid 
down  here  48(550  cents  for  twelve  months’  and 
43(545  cents  for  eight  months’.  Dealers  are  find¬ 
ing  the  pace  too  hot  for  them  in  Ohio,  and  most 
of  the  wools  are  being  secured  by  local  men  at 
19(521  cents  to  the  farmer,  or  20(522  cents  on 
the  cars.  Mill  buyers  have  been  active  again, 
though  the  buyers  who  usually  operate  in  that 
country  are  now  thought  to  be  pretty  well 
filled  up.  Foreign  wools  are  quiet,  with  only 
small  lots  selling,  according  to  the  needs  of  the 
mills.  The  trade  is  waiting  for  the  outcome  of 
the  London  auction  sale,  which  opens  next 
Tuesday. 

OKLAHOMA’S  GOVERNOR  VETOES  FULL 
TRAIN  CREW  BILL. 

The  legislature  of  Oklahoma  recently  passed 
a  full  crew  bill  which  Governor  Cruce  vetoed. 
The  governor’s  message  accompanying  his  veto, 
as  reported  by  the  Wall  Street  Journal ,  follows  : 

‘  ‘  I  have  studied  this  bill  from  every  angle, 
and  the  more  I  have  studied  it  the  more  I  have 
become  convinced  that  it  should  not  receive  my 
approval.  In  the  enactment  of  this  bill  it  is 
only  the  railway  companies  and  their  employees 
that  have  been  considered.  The  thousands  of 
people  in  this  state  who  travel  upon  the  rail¬ 
roads  and  ship  their  products  and  merchandise 
over  same  have  not  entered  into  the  discussion. 

“This  fact,  however,  must  remain  after  all 
has  been  said,  that  every  dollar  of  expense 
placed  upon  railway  corporations  in  Oklahoma 
will  ultimately  be  paid  by  those  who  patronize 
the  railroads.  The  cost  of  putting  this  bill  into 
operation  is  estimated  by  the  Corporation  Com¬ 
mission  at  something  like  $250,000,  while  the 
cost  is  estimated  by  the  railroad  companies  at 
more  than  $400,000.  Whether  it  be  $100,000  or 
$500,000,  that  amount  in  the  end  will  be  paid 
by  those  who  use  the  railroads. 

“Another  thing  I  have  learned  to  believe  is 
that  those  who  have  made  a  lifetime  study  of 
railroad  operations  are  better  judges  of  the 
proper  method  of  operating  them  than  I  am, 
and  I  believe  that  this  is  equally  true  when 
applied  to  a  majority  of  the  members  of  any 
legislative  body.  The  trouble  in  Oklahoma  is, 
and  has  ever  been,  that  in  dealing  with  public 
service  corporations  we  have  assumed  to  know 
more  about  how  properly  to  operate  them  than 
those  who  have  given  the  matter  careful  study. 


“  Public  service  corporations  need  to  be  reg¬ 
ulated  and  need  to  be  controlled.  Oklahoma 
has  undertaken  to  do  this  by  the  creation  of  a 
Corporation  Commission,  and  has  clothed  that 
commission  with  unusual  authority  in  dealing 
with  such  matters.  That  commission,  after 
having  studied  this  question,  is  better  able  to 
place  suitable  regulations  upon  the  railroads 
than  is  the  governor  or  the  legislature. 

“  The  practical  effect  of  this  bill  would  be  to 
give  employment  to  a  number  of  railroad  men 
without  increasing  the  efficiency  of  the  service, 
and  would  be  supplying  positions  for  three  men 
to  do  the  work  that  can  be  done  by  two.  It  is 
entirely  in  harmony  with  the  principle  that  has 
prevailed  in  this  state  of  creating  an  army  of 
officials  to  do  the  work  that  ought  to  be  done 
by  half  the  number  of  men. 

“This  legislature  has  set  itself  to  the  task  of 
reducing  the  number  of  officials  drawing  sal¬ 
aries  from  the  state,  apd  a  herculean  task  it  is 
proving.  It  is  certainly  inconsistent  while  try¬ 
ing  to  curtail  the  number  of  useless  public 
officials  to  increase  arbitrarily  the  number  of 
railroad  employees,  who  in  the  end  must  draw 
their  subsistence  from  the  same  source  that 
is  now  drawn  upon  by  these  useless  public 
employees.” 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

.T'li.a'l  ^  9ft  IlMlA  1  G  n 


1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

68 

89 

91 

68 

69 

65 

N  ew  England 

30 

20 

24 

25 

17 

25 

Southern  . 

58 

65 

53 

50 

36 

53 

Western . 

61 

32 

34 

44 

39 

Northwestern 

10 

15 

16 

16 

12 

13 

Far-western  . 

33 

14 

21 

24 

24 

21 

— 

— 

— 

— 

_ 

_ 

Total . 

260 

235 

239 

227 

197 

213 

Canada . 

18 

24 

18 

31 

27 

22 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 


EMPLOYED. 
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69 
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3 

68 

New  England 

30 

30 

Southern  . 

50 

5 

2 

1 

58 

Western . 

47 

6 

6 

2 

61 

Northwestern 

8 

2 

10 

Far-western . . 

30 

3 

33 

Total . 224 

21 

7 

7 

1 

260 

Canada  . 

18 

18 

In  the  United  States  about  85  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
8  per  cent,  had  from  $5,000  to  $20,000  capital. 
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to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $ 6.00 ,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 
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FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  E.  Gallatin. 

Success  along  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

SCHMIDTSljALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


SPECIAL  NOTICES 


A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 

Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  on  request 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


_ FINANCIAL _ 

ALLIS-CHALMERS 

Reorganization 

UNDER 

PLAN  AND  AGREEMENT  OF 
REORGANIZATION 

DATED  MARCH  18,  1912. 

NOTICE  IS  HEREBY  GIVEN  that  VOT¬ 
ING  TRUST  CERTIFICATES  REPRE¬ 
SENTING  PREFERRED  AND  COMMON 
STOCK  OF  THE  ALLIS-CHALMERS 
MANUFACTURING  COMPANY,  distrib¬ 
utable  to  holders  of  certificates  of  deposit 
issued  by  the  Central  Trust  Company  of  New 
York,  as  Depositary,  for  bonds  or  preferred  or 
common  stock  of  the  Allis-Chalmers  Company 
deposited  under  said  Plan  and  Agreement  of 
Reorganization,  ARE  NOW  READY  FOR 
DELIVERY  on  the  presentation  and  sur¬ 
render  of  such  certificates  of  deposit,  duly  en¬ 
dorsed,  at  the  office  of  the  CENTRAL  TRUST 
COMPANY  OF  NEW  YORK,  54  Wall  Street, 
New  York  City. 

Holders  of  stamped  certificates  of  deposit  for 
1st  Mortgage  Bonds  of  the  Allis-Chalmers  Com¬ 
pany,  upon  which  the  amount  of  the  coupon  of 
January  1,  1912,  has  been  advanced,  will  be  re¬ 
quired,  on  presentation,  to  pay  interest  in  New 
York  funds  on  the  amount  so  advanced  at  the 
rate  of  5  %  per  annum  from  the  date  of  the  ad¬ 
vance  noted  on  the  certificates  to  June  23,  1913. 
In  all  cases,  holders  of  certificates  for  bonds 
should  designate  the  names  in  which  they  de¬ 
sire  Voting  Trust  Certificates  to  be  issued. 
Voting  Trust  Certificates  issuable  on  surrender 
of  certificates  of  deposit  for  preferred  or  com¬ 
mon  stock  of  the  Allis-Chalmers  Company  will 
be  issued  in  the  name  of  the  registered  holder 
unless  otherwise  duly  directed. 

The  following  distribution  will  be  made 
against  certificates  of  deposit,  viz  : 

1.  Voting  Trust  Certificates  representing 
$1,000  par  value  of  preferred  stock  and  $350  par 
value  of  common  stock  of  the  Allis-Chalmers 
Manufacturing  Company  for  each  1st  Mortgage 
Bond  of  the  Allis-Chalmers  Company.  Holders 
of  unstamped  certificates  of  deposit  for  bonds 
will  further  be  entitled  to  receive  $25  in  cash 
per  bond  for  the  coupon  of  January  1,  1912. 

2.  V oting  Trust  Certificates  for  $20  par  value 
of  preferred  stock  and  $90  par  value  of  common 
stock  of  the  Allis-Chalmers  Manufacturing  Com¬ 
pany  for  each  share  of  $100  par  value  of  preferred 
stock  of  the  Allis-Chalmers  Company,  on  which 
the  assessment  has  been  paid  in  full. 

3.  Voting  Trust  Certificates  for  $10  of  pre¬ 
ferred  stock  and  $35  of  common  stock  of  the 
Allis-Chalmers  Manufacturing  Company  for 
each  share  of  $100  par  value  of  common  stock 
of  the  Allis-Chalmers  Company,  on  which  the 
assessment  has  been  paid  in  full. 

For  interests  less  than  100  shares,  Voting 
Trust  Fractional  Scrip  Certificates  will  be  issued, 
exchangeable  for  V oting  Trust  Certificates  when 
presented  in  amounts  aggregating  one  or  more 
shares  of  the  par  value  of  $100  each. 

The  Committee  will  accept  payment  of  over¬ 
due  assessments  on  stock  of  the  Allis-Chalmers 
Company  up  to  the  close  of  business  on  JULY 
7,  1913. 

In  conformity  with  the  Agreement  of  Reor¬ 
ganization,  any  depositor  who  shall  have  failed 
to  make  payment  in  respect  of  the  assessment 
on  his  stock  on  or  before  JULY  7,  1913, 
shall  cease  to  have  any  rights  or  be  entitled  to 
any  benefits  under  the  Plan  and  Agreement  of 
Reorganization,  and  the_  deposited  stock  and 
any  sum  or  sums  heretofore  paid  by  the  de¬ 
positor  in  respect  of  such  assessment  will  then 
be  forfeited,  and  stock  of  the  new  Company 
issuable  in  respect  of  deposited  stock,  upon 
which  the  assessment  has  not  been  paid  in  full 
on  or  before  said  date,  will  be  issued  to  the 
Underwriting  Syndicate  on  payment  by  it  of 
the  several  amounts  due  and  in  default,  as  pro¬ 
vided  in  the  Underwriting  Agreement  of  March 
26,  1912. 

Dated,  New  York,  June  23,  1913. 

JAMES  N.  WALLACE, 

CHARLES  W.  COX, 

ALEXANDER  J.  HEMPHILL, 

R.  WALTER  LEIGH, 

JOHN  H.  McCLEMENT, 

W.  EMLEN  ROOSEVELT, 

FRED  VOGEL,  Jr., 

Reorganization  Committee. 
FRANKLIN  L.  BABCOCK,  Secretary, 

54  Wall  Street,  New  York  City. 
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Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

M  embers  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  flrst-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac-  v  1  1 

countsof  Banks, Bankers, Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable  ahuuiuiiuu. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  Statesand  Canada.and  drafts  drawn  in  the  United 
States  on  foreign  countries,  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

T  .ETTER  S  Buy  and  sell  Bills  of  Exchange  and  make 
cable  transfers  on  all  points.  Issue  Com- 
ul'  merclal  and  Travellers’  Credits,  available  m 
CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8i 

Explanatory  Booklet  sent  on  request 

H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

„  .  ,  IN.  Y.  Produce  Exchange 

Members  of  j  Chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Grain  Centres. 

TELEPHONE,  3780  RECTOR. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exohange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

52  Broadway 

New  York 


Telephone 
3309  Broad 


S]eriron,  Oris  com. 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


FINANCIAL 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VlCE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


The  Chase  National  Bank 

OP  THE  CITY  OF.  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital, . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 

OFFICERS. 

A.  Babton  Hepburn,  Chairman. 


ALBERT  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  c.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  JR.,  Vice-Pres.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  CONKEY,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 
A.  C.  Andrews,  Ass’t  Cashier. 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 
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The  S.T.  SMITH  CO,,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  from  one  sheet,  non¬ 
smearing,  in  oolors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10,  8x  13  or  8*2  x  14,  at  $1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


The  Best  OFFICE  PASTE. 

CARTER’S 

PHOTOLIBRARY  PASTE 

Put  up  in  waterwell  jars ;  quick 
sticker ;  convenient  jar ;  more  paste 
for  the  money  than  in  any  waterwell 
jar  sold. 

16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBUBY. 

James  J.  Hill.  George  f.  Baker. 

Grant  B.  Schley.  albert  H.  Wiggin. 

A.  Barton  Hepburn.  George  F.  baker,  jr. 
Francis  L.  hine. 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  63  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  Investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 


THE  BRADSTREET  COMPANY, 

49  Lafayette  Street,  New  York. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 


ORGANIZED  "10  0  5 

253  BROADWAY. 


cv?ded’  Sr  an-d  U-ndi:  }  $1,800,000 


FRANCIS  H.  PAGE,  President. 
George  Austin  Morrison,  i 
Phineas  C.  Lounsbury,  >  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

T.  T?  ^CRGE°NjR.J^Ml,ton(  Secretaries. 

DIRECTORS. 


David  M.  Morrison, 
Phineas  C.  Lounsbury. 
David  M.  Morrison. 

Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 

Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Mumi. 

George  Gray  Ward. 


Chairman  of  Board. 
Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


_ 

This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for'  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  CommissionMerchants. 


Cable  Address, 

‘  Hemenway.” 


New  York  Offices, 

25  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  Building,  Toronto,  Ont. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


8PECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away ! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  LOUIS 


OF  NEW  YORK 
ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 


NEW  YORK 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 


Head 


Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  tlie  Eastern  Continents  with  Offices  : 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Buda-Pesth 

Cairo 

Charleroi 

Chemnitz 

Christiania 

Cologne 

Constantinople 

Copenhagen 

Cottbus 

Danzig 

Dortmund 

Dresden 

Dusseldorf 

Elberfeld 

Erfurt 

Essen  a/Ruhr 


Flensburg 

Frankfurt  a/M 

Frankfurt  a/Oder 

Freiburg  i/Br 

Geneva 

Genoa 

Glasgow 

Haag 

Hagen  i/W 

Halle  a/S 

Hamburg 

Hannover 

Havre 

Karlsruhe 

Kiel 

Konigsberg  i/Pr 


Leeds 

Leipsic 

Li&ge 

Lille 

Lisbon 

Liverpool 

London 

Liibeck 

Lyons 

Magdeburg 

Madrid 

Manchester 

Mannheim 

Marseilles 

Mayence 

Metz 


Milan 

Moscow 

Mfllhausen  (Els.) 

Munich 

Naples 

Nijni-Novgorod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 


in 

Rostock 

Rotterdam 

Saarbrticken 

St.  Petersburg 

Stettin 

Stockholm 

Strassburg(Els.) 

Stuttgart 

Turin 

Triest 

Vienna 

Warsaw 

Wiirzburg 

Zlirich 

Zwickau 


FOR  PARTICULARS  APPLY  TO 


THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


FINANCIAL 


LEE,  HIGGINSON  &  CO, 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  -  -  -  -  $26,785,000 

M.  112,600,000. 


Dividends  paid  during  last  ten  years: 

11,  12,  12,  12,  12,  12,  12tj,  12LJ,  12tj,  12^%. 


Branches; 


Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 
and  the 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

Subscribed  Capital,  fully  paid  up  $7,143,000 

(M.  30,000,000) 

Reserve  Fund,  -  -  -  $2,103,800 

(M.  8,836,000) 

Head  OFFICE  :  BERLIN. 
Wilhelmstrasse  71. 

Branches 

Argentina  :  Bahia- Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
Bolivia  :  La  Paz,  Oruro. 

CHILI :  Antofagasta,  Arica, Concepcion,  Iquique,  Osomo, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

PERU:  Arequipa,  Callao,  Lima,  Trujillo. 
URUGUAY:  Montevideo.  SPAIN:  Barcelona,  Madrid. 

BANCO  ALLEMAO  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro,  Silo  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 

Sent  postpaid  on  receipt  of  $r.oo. 
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The  widespread  hot  wave  and  the  ap¬ 
proach  of  the  mid-year  holidays  have  stimu¬ 
lated  retail  trade  in  light  summer  fabrics 
and  furnishings,  but  made  for  quiet  in 
most  wholesale  and  industrial  lines,  the 
latter  in  most  cases  arranging  for  a  three- 
day  suspension  of  operations.  The  result 
is  a  somewhat  irregular  week  closing  a 
half  year  which,  while  not  fulfilling  san¬ 
guine  expectations,  has  proved  better  than 
fears,  bred  of  tariff  revision  and  world-wide 
tight  money,  had  led  most  observers  to 
predict. 

Most  measures  of  trade  volume  and 
progress  make  satisfactory  comparisons 
with  a  year  ago,  a  period  of  political  ex¬ 
citement  and  hesitating  trade.  Bank  clear¬ 
ings  for  June  and  the  six  months  show 
fractional  gains  over  last  year ;  there  were 
fewer  failures  in  June  than  in  any  month 
for  two  years  past,  and  the  six-months 
aggregate  is  below  that  of  1912,  although  a 
few  large  failures  have  swelled  liabili¬ 
ties  above  last  year.  Best  comparisons  in 
each  case  are  made  by  the  agricultural  or 
surplus  crop  producing  sections,  leading- 
centers  of  which  report  sales  exceeding  the 
like  period  of  1912,  while  the  manufactur¬ 
ing  or  strictly  industrial  sections  of  the 
east  show  more  hesitation  or  friction.  For 
the  first,  large  crop  returns  of  last  year 
and  heavy  exports,  particularly  of  cereals, 
were  mainly  responsible,  while  for  the 
latter,  tariff  revision,  close  money  and 
somewhat  excessive  activity  of  lawmakers 
may  be  held  accountable.  The  country’s 
foreign  trade  has  broken  all  records. 

The  really  new  features  of  the  week  are 
mainly  favorable,  chief  of  these  being 
moderating  of  an  extremely  hot  wave  which 
destroyed  life  and  imperiled  crops ;  the 
resumption  of  pig  iron  buying  on  a  scale 
not  seen  for  months  past,  albeit  at  the  ex¬ 
pense  of  prices;  the  largest  sales  of  raw 
wool  reported  for  a  long  time  past,  likewise 
at  low  quotations;  the  advent  of  much 
needed  moisture  in  the  corn  and  spring- 
wheat  areas;  the  assurance  of  a  record 
winter-wheat  crop,  and  the  planting  of 
a  record  area  in  cotton.  The  unfavorable 
features  are  the  practical  realization  that 


CONTENTS, 

PAGE 

RECENT  LEGAL  DECISIONS .  427 

BUSINESS  NOTES .  427 

CURRENT  BUSINESS  NEWS .  428 

FINANCIAL, . . 419, 429 

COMMERCIAL . . . 429-430 

MISCELLANEOUS  : 

Corporation  Tax .  430 

Wholesale  and  Retail  Prices  Compared. . . .  430 
Changed  Sentiment  in  Southwest  as  to 

Railways .  431 

BUSINESS  FAILURES .  43i 

ADVERTISEMENTS . 428,  431-432 


yields  of  oats  and  hay,  next  to  corn,  the  chief 
animal  foods,  will  be  heavily  short  of  last 
year,  the  shading  of  estimates  of  spring- 
wheat  yield,  the  slowing  down  of  building 
following  a  period  of  gains  for  six  months 
at  a  majority  of  cities  over  a  year  ago,  and 
the  projection  into  the  domain  of  proba¬ 
bility  of  some  new  labor  disturbances  or 
lockouts,  involving  large  numbers  of  men, 
at  Chicago  and  Cincinnati. 

As  a  reflection  upon  the  spending  ability 
of  the  people  at  large,  it  might  be  noted 
that  the  manufacture  of  liquors  and  tobacco 
and  its  products  in  the  fiscal  year  just 
closed  broke  all  records  of  volume. 

A  significant  development  is  the  way  dis¬ 
tributive  trade  in  summer  fabrics  has  ex¬ 
panded.  Retail  trade,  aided  by  high  tem¬ 
peratures,  vacation  wants  and  clearance 
sales,  has  picked  up  considerably,  and 
although  hot  weather  with  the  advent  of 
holidays  has  tended  to  circumscribe  busi¬ 
ness  in  wholesale  lines,  it  is  noteworthy 
that  the  dullness  is  no  more  marked  than 
usual  at  this  season,  and  filling-in  orders 
are  quite  satisfactory.  Indeed,  in  some 
parts  of  the  country — the  northwest,  for 
example — seasonable  quiet  is  not  as  notice¬ 
able  as  in  past  years,  and  in  that  part  of 
the  country,  as  well  as  in  the  southwest, 
early  fall  shipments  are  being  made.  More¬ 
over,  northwestern  advices  indicate  that  a 
record  volume  of  fall  orders  has  been  taken 
for  such  articles  as  hats,  caps  and  furs. 
But  over  and  beyond  the  immediate  turn¬ 
over  is  the  more  important  fact  that 
drought  in  the  northwest  has  been  broken 
by  rains,  and  despite  reports  from  “crop 
killers,”  the  spring-wheat  situation  appears 
to  favor  a  good  crop.  At  the  same  time, 
a  record  winter-wheat  crop  is  assured, 
corn  is  in  fine  shape  and  cotton  affords 
a  better  promise  on  a  larger  area  (856,000 
acres)  than  it  did  at  this  time  last  year. 
Even  the  southeast,  where  trade  is  unde¬ 
niably  slow,  is  taking  a  better  view  of  dis¬ 
tant  prospects.  Incidentally,  the  market 
for  pig  iron,  after  being  more  or  less 
lethargic  for  several  months,  gives  evidence 
that  buyers  believe  that  prices  have  reached 
bottom.  Moreover,  wool  is  more  active, 


which  indicates  that  actual  wants  overtop 
tariff  fears.  Most  industries  are  doing 
well,  and  in  various  sections  of  the  coun¬ 
try  manufacturers  are  not  protesting 
about  conditions,  though,  of  course,  slow 
time  continues  in  eastern  textile  centers. 
Strikes  continue  to  hamper  the  silk 
goods  trades,  and  there  is  renewed  talk  of 
disturbances  in  railway  circles,  where  train¬ 
men  and  conductors  are  demanding  more 
pay.  Liberal  specifications  are  being  fur¬ 
nished  on  past  orders  for  finished  steel. 
Lake  tonnage  is  active,  particularly  in  ore, 
and  railway  traffic  is  heavy.  Bituminous 
coal  operators  are  getting  better  prices  than 
they  have  for  a  year  or  more,  and  labor 
troubles  restrict  outputs.  Money  is  firm 
and  demand  is  active.  Collections,  save 
in  a  comparatively  few  instances,  remain 
slow.  The  stock  market  is  dull,  but  the 
price  undertone  is  relatively  better. 

Leading  Commodity  Prices. 
Weather  conditions  and  crop  reports  still 
largely  rule  in  the  grain  markets,  which 
are  slightly  off  as  the  net  result  of  the 
week’s  operations.  Reports  of  rains  made 
for  weakness  early  in  the  week,  with  net 
declines  of  1@1J£  cents  on  wheat,  1>£@2 
cents  on  corn  and  cent  on  oats  to 

Tuesday.  To  these  declines  a  large  move¬ 
ment  of  new  wheat  and  of  old  corn  con¬ 
tributed,  but  on  Wednesday  corn  was 
strong  at  an  advance  of  1@1J4  cents,  and 
wheat  and  oats  showed  the  strength  to 
the  extent  of  cents.  Oats  damage 

talk  has  seemed  to  persist.  Wheat  and 
corn  are  cent  lower  net,  with  oats  a 
shade  off. 

Cotton-seed  oil  continues  to  advance,  and 
is  30  points  higher  on  the  week  and  130 
points  above  June  1.  Lard  is  up  20  points. 

Cotton  opened  the  week  strong,  old  crop 
leading,  on  short  covering,  and  prices  were 
15@5  points  higher,  but  dropped  on  Monday 
6  to  10  points  on  reports  of  rains.  Old  crop 
months  were  6@8  points  higher  on  Tues¬ 
day,  while  new  crop  was  unchanged,  and 
Wednesday  saw  a  sharp  advance,  8@13 
points,  on  short  covering.  The  govern¬ 
ment  crop'  report  on  Thursday  caused  a 
break  of  20  points,  and  the  net  result  of  the 
week’s  operations  was  an  advance  of  12@15 
points  on  old  crop,  but  a  decline  of  6@17 
points  on  next  crop. 

Refined  sugar  becomes  more  active  as 
the  summer  advances,  this  acts  upon  raws, 
which  in  turn  affect  refined,  and  the  gain 
for  the  week  is  20  points  on  refined  and 
12  points  on  raws.  The  postponement  of 
the  probable  date  of  the  new  tariff  going 
into  effect  helps  demand,  which  has  been 
inclined  to  hold  off. 

The  Crops. 

Crop  reports  are  good  as  a  whole,  winter 
wheat,  corn  and  cotton  sending  especially 
satisfactory  reports.  Three  particularly 
favored  states  in  crop  matters  are  Iowa, 
Nebraska  and  Texas.  Oats,  however, 
will  be  a  short  crop,  and  spring  wheat  has 
been  injured  in  South  Dakota  and  parts  of 
North  Dakota  not  visited  by  rains. 

Winter-wheat  yields  are  up  to  expecta¬ 
tions  and  a  record  crop  is  now  assured. 
Spring-wheat  yields  will  fall  short  of  last 
year’s  record  crop,  but  it  looks  as  if  bad 
advices  were  exaggerated.  A  total  wheat 
crop  exceeding  last  year’s  and  possibly  a 
record  yield  are  still  possible. 


Corn  has  been  benefited  by  rains  in 
Kansas,  Nebraska,  Iowa,  Missouri  and 
Illinois.  The  crop  is  in  a  good  state  of 
cultivation,  and  prospects  as  a  whole  are 
favorable. 

The  least  satisfactorily  situated  crop  of 
all  is  oats.  The  hot  wave  in  the  west  is 
reported  to  have  caught  that  crop  in  the 
milk,  and  a  yield  far  short  of  last  year’s 
record  crop  is  probable. 

The  hay  crop  is  a  spotted  one.  Iowa, 
the  leading  producer,  promises  well,  but 
New  York’s  crop  will  not  be  as  large  as 
earlier  hoped  for.  It  is  a  good  year  for 
clover,  but  timothy  does  not  look  as  well 
as  it  did  last  year,  when  all  records  of  hay 
and  seed  production  were  broken. 

Tobacco  crop  reports  from  Pennsylvania, 
Virginia  and  Kentucky  are  good.  Lan¬ 
caster  county,  Pennsylvania,  will  have  a 
large  crop. 

In  the  lower  Mississippi  valley,  sugar, 
rice  and  corn  promise  well,  and  the  yield 
of  sugar  may  equal  last  year,  despite  the 
smaller  area. 

Cotton  crop  reports  are  generally  good, 
being  best  from  Texas,  the  Memphis  dis¬ 
trict  and  the  southeastern  belt,  which  a 
year  ago  lost  heavily.  The  only  complaints 
as  to  cotton  come  from  parts  of  Alabama, 
due  to  drought,  and  from  Louisiana  and 
Mississippi,  where  the  boll  weevil  is  active, 
but  is  being  as  actively  fought. 

The  north  Pacific  states  have  had  a  sur¬ 
plus  of  rain,  but  while  hurtful  to  fruit,  it 
has  been  helpful  to  wheat  and  to  hops, 
which  in  Oregon  never  looked  better. 
California  crop  yields  were  injured  by  lack 
of  rain  earlier  in  the  season. 

Heat  and  drought  have  hurt  some  of  the 
smaller  vegetable  and  fruit  crops  in  many 
sections. 

Failures. 

June  failures  were  the  smallest  in  num¬ 
ber  in  any  month  for  two  years,  and  lia¬ 
bilities  were  the  lightest  since  November. 
For  six  months  failures  are  1  per  cent,  less 
in  number  than  last  year  and  5.5  per  cent, 
fewer  than  in  1908,  but  exceed  1911  by  10 
per  cent.  Liabilities  for  six  months  are 
15  per  cent,  larger  than  last  year  or  in  1911, 
but  31  per  cent,  less  than  in  1908.  A  com¬ 
paratively  few  large  failures  account  for 
the  increases  in  liabilities,  but  the  decreases 
in  number  from  a  year  ago  point  to  more 
stability  in  actual  distributive  trade  in 
surplus  crop  raising  regions. 

Dullness  in  Stocks. 

The  stock  market  responded  only  moder¬ 
ately  to  the  settlement  and  plan  for  the 
Union  Pacific-Southern  Pacific  merger  dis¬ 
solution.  At  the  same  time,  somewhat 
easier  money  conditions  here  and  the 
successful  completion  of  the  July  settle¬ 
ments  abroad  tended  to  produce  a  better 
state  of  sentiment  in  the  market,  modified, 
however,  by  the  renewed  fighting  in  the 
Balkans  and  the  fact  that  the  New  York 
Exchange  is  closed  from  Thursday  to  next 
Monday.  Bonds  are  dull,  attention  being 
confined  to  the  various  new  issues  of  short¬ 
term  notes.  Foreign  exchange  is  strong  at 
4.86.90  for  demand  sterling. 

Business  failures  for  the  week  ending 
July  2  (five  days)  were  194,  which  compares 
with  260  last  week,  J.70  in  the  like  week  of 
1912,  180  in  1911,  182  in  1910  and  182  in  1909. 


Active  Shares  on  N.  Y.  Stock  Exchange. 424- 425 
Quotations  for  Bonds .  426 

STATE  OP  TRADE 


Midsummer  Temperatures  and  Holidays.  Retail  Trade  Active. 
Wholesale  Quieter.  Industrial  Shutdowns.  Seasonal 
Quiet  Less  Pronounced  in  Northwest  and  West.  Crops 
Good.  Rains  Moderate  Hot  Spell.  Record  Winter- Wheat 
Yield.  Good  Corn  and  Cotton.  Deficient  Oats  and  Hay. 
Securities  Dull.  Collections  Slow.  Record  Foreign  Trade. 
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Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  July  2,  as  reported  by  telegraph  to 
Bradstrket’s,  aggregate  3,501,323  bushels, 
against  4,201,859  bushels  last  week  and 
2,993,538  bushels  this  week  last  year.  For 
the  fifty-three  weeks  ending  July  2  all 
exports  are  246,112,518  bushels,  against 
175,389,587  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  139,434  bushels,  against  82,351 
bushels  last  week  and  83,272  bushels  in 
1912.  For  the  fifty-three  weeks  ending 
July  2  corn  exports  are  39,366,554  bushels, 
against  33,464,511  bushels  last  year. 

In  Canada. 

Trade  in  Canada  is  dull.  It  is  restricted 
by  seasonal  factors  that  usually  make  for 
dullness,  as  well  as  by  tight  money  and 
poor  collections.  Speculation  is  conspicu¬ 
ous  by  its  absence,  and  not  much  improve¬ 
ment  is  expected  until  after  crops  are  moved. 
Weather  conditions  are  excellent,  and  crop 
reports  are  of  a  very  favorable  nature. 
Everyone  is  trusting  to  crop  yields  to  stim¬ 
ulate  trade.  Retail  trade  is  about  fair. 
Canada’s  new  banking  act  became  effective 
July  1,  the  principal  feature  being  the  es¬ 
tablishment  of  a  central  gold  reserve  under 
the  control  of  four  trustees.  Business  fail¬ 
ures  in  Canada  for  the  five  days  ending 
with  Wednesday  number  16,  against  18  for 
the  six  days  of  last  week  and  22  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  there  has  been  only  moderate 
activity  in  dry  goods.  Some  manufacturers  of 
cotton  goods  are  not  running  on  full  time,  but 
there  seems  to  be  a  good  demand  for  gray 
goods,  and  prices  remain  firm.  Some  special 
lines  of  fancy  dress  goods  are  selling  well,  both 
in  cottons,  worsteds  and  silks,  although  there 
is  a  scarcity  of  silk  goods  in  the  market,  owing 
mainly  to  the  strike  at  Paterson,  N.  J.  Con¬ 
verters  are  doing  about  as  much  as  usual,  and 
there  have  been  some  very  good  orders  taken  for 
the  fall  and  winter  season  ;  but  it  appears  that 
buyers  generally  are  holding  off  in  anticipation 
of  changes  in  prices.  Most  lines  of  furnishing 
goods  are  doing  as  much  as  usual,  and  the  out¬ 
look  is  considered  favorable  for  an  active  trade 
during  the  coming  season.  Cotton  yarns  have 
been  more  in  demand,  but  the  high  prices 
asked  by  spinners  restrict  trade.  Woolen 
and  worsted  yarns  are  fairly  active.  Manu¬ 
factured  silks  and  ribbons  move  freely.  Busi¬ 
ness  in  wholesale  notions  is  steady,  and 
there  is  some  improvement  in  collections. 
Manufacturers  of  covered  and  pearl  buttons 
are  busy  and  say  the  outlook  is  encouraging. 
Wholesale  grocers  report  sales  satisfactory  and 
prices  fair  and  well  maintained.  Remittances 
from  the  west  are  becoming  slow,  but  not 
alarmingly  so,  and  the  general  outlook  is  con¬ 
sidered  satisfactory.  The  flour  market  is  in  a 
more  healthy  condition.  Receipts  of  butter 
continue  liberal,  but  trading  is  not  unusually 
active,  and  prices  are  a  cent  lower.  Supplies 
of  cheese  are  smaller,  and  higher  prices  prevail. 
The  egg  market  is  weak,  receipts  are  large  and 
the  market  overstocked  with  inferior  grades. 
Manufacturers  of  confectionery  report  a  slight 
falling  off  in  orders  but  business  still  in 
excess  of  what  it  was  this  time  last  year. 
Business  in  the  leaf  tobacco  market  is  quiet, 
but  prices  are  firm  and  certain  grades  are 
scarce.  Manufacturers  of  cigars  are  fairly  busy, 
and  some  report  orders  coming  in  freely.  In 
drugs  and  chemicals,  business  shows  a  slight 
falling  off,  though  not  more  than  usual  at  this 
season.  In  the  paper  trade  there  is  a  pessi¬ 
mistic  feeling,  but  dealers  generally  say  that  the 
volume  of  business  for  the  first  six  months  of 
the  year  equals  that  of  last  year,  but  it  has 
been  done  in  small  hand-to-mouth  orders. 
Prices  are  not  so  steady,  and  collections  are 
from  slow  to  very  slow.  Wholesale  stationers 
say  business  is  dull  and  collections  slow.  Re¬ 
ceipts  of  hay  and  straw  are  light,  but  are  suf¬ 
ficient  for  the  demand.  Rye  straw  is  down 
to  $23  per  ton,  and  best  hay  sells  at  $21. 
Transactions  in  real  estate,  while  not  numerous 


or  important,  show  more  activity  than  was  an¬ 
ticipated.  Some  new  building  operations  have 
been  reported,  but  not  many  plans  of  important 
buildings  have  been  filed. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  July  4 : 

Boston — Wool  continues  active.  A  continu¬ 
ance  of  inactivity  in  cotton  is  shown.  There 
is  a  decided  demand  for  high-grade  paper, 
but  low  grades  are  inactive.  Cordage  shows 
continued  improvement.  Broad  silks  con¬ 
tinue  firm,  with  slight  increases  in  price  and 
shipments.  Raw  silk  is  about  1  per  cent, 
higher.  Scrap  metals  show  no  change.  Brick  and 
cement  dealers  report  a  slight  increase  in  ship¬ 
ments  and  prices.  Domestic  shipments  of  textile 
machinery  continue  to  improve.  Paper  stock 
waste  market  is  quiet,  and  no  interest  shown. 
Trade  in  dry  goods  showed  increasing  activity 
the  past  week,  and  the  situation  in  general  is 
viewed  with  considerable  optimism.  Increased 
interest  is  shown  in  fall  woolens.  A  falling  off 
is  noted  in  demand  for  ginghams.  The  linen 
market  is  quiet  and  tends  to  decline.  Demand 
for  prints  and  print  cloths  continues  small,  and 
prices  show  little  change.  Wholesale  drug 
houses,  including  dealers  in  sundries,  report  an 
active  trade.  Jewelry  trade  in  June  was  satis¬ 
factory.  Despite  favorable  weather  conditions, 
the  output  of  brewery  products  is  less  than  in 
1912.  Conditions  as  a  whole  in  this  trade  are 
reported  unsatisfactory.  The  confectionery  in¬ 
dustry  has  been  more  or  less  affected  by  the  hot 
weather,  and  factories  have  been  shut  down. 
The  trade  is  experiencing  healthy  conditions. 
The  leaf-tobacco  market  continues  inactive.  In 
the  grocery  trade  business  is  almost  normal. 
Collections,  however,  are  not  satisfactory. 
Wholesale  dealers  in  provisions  and  produce 
report  a  good  demand  from  summer  resorts, 
but  city  trade  is  quiet.  The  market  is  well 
supplied  with  all  lines  of  seasonable  berries 
and  fruits,  but  complaint  is  heard  respecting 
quality. 

Philadelphia — Wool  is  slow,  manufacturers 
buying  only  in  small  lots  for  immediate  con¬ 
sumption.  Demand  for  goods  is  fair,  but  only 
for  seasonable  requirements.  Jobbers  and 
wholesale  houses  in  dry  goods  and  notions 
report  trade  improved,  but  orders  received 
indicated  conservative  buying.  Men’s-wear 
stores  have  had  a  fair  week,  due  to  hot  weather. 
Clothing  manufacturers  and  retailers  claim  busi¬ 
ness  is  not  up  to  normal.  Manufacturers  of 
cloaks  and  suits  are  doing  very  little.  Manu¬ 
facturers  of  waists  are  dull.  Jobbers  and 
retailers  of  shoes  report  trade  quiet  and  col¬ 
lections  only  fair.  The  market  is  well  cleaned 
up  of  desirable  qualities  of  cheese,  and  prices 
continue  firm.  Flour  is  dull.  Wines  and  liquors 
are  in  large  demand,  the  market  is  active  and 
collections  are  above  the  average.  Cigars  and 
tobacco  are  firm,  market  active  and  collections 
good.  The  tobacco  crop  in  Lancaster  county 
is  reported  exceptionally  large  and  the  weather 
ideal  for  promoting  growth.  Paints  are  fairly 
active,  but  collections  continue  slow.  Hardware 
dealers  are  doing  a  good  business.  Dealers  in 
drugs  and  druggists’  sundries  are  doing  a  satis¬ 
factory  business.  Chemicals  and  dyestuffs  are 
in  fair  demand  for  current  requirements,  but  no 
future  orders  are  being  booked.  Coal  continues 
fairly  active,  and  conditions  for  April,  May  and 
June  were  entirely  satisfactory.  Iron  and  steel 
trade,  especially  in  finished  materials,  continues 
restricted.  Sales  of  pig  iron  have  been  small, 
but  there  is  now  a  somewhat  better  movement 
and  a  fair  inquiry. 

Pittsburgh — Jobbing  houses  say  business 
continues  of  good  volume,  and  at  the  present 
time  they  have  a  large  number  of  orders  on 
hand.  Wholesale  mine  and  mill  supply,  grocery 
and  dry  goods  houses  and  lumber  men  are  op¬ 
timistic  regarding  the  future.  Collections  are 
fair.  In  the  iron  and  steel  market  there  ap¬ 
pears  some  activity  in  the  way  of  inquiries,  but 
little  new  business  is  being  placed.  No  orders 
of  consequence  have  been  given  during  the  past 
week  for  either  raw  or  finished  material.  All 
plants  continue  to  operate  full,  and  there  ap¬ 
pears  to  be  considerable  confidence  as  to  the 
future.  Prices  continue  a  little  unsteady.  Basic 
is  quoted  at  about  $14.75  ;  Bessemer,  $16  ;  foun¬ 
dry,  $14;  billets,  $26.50  to  $27.50;  gray  forge, 
$13.75  to  $14.  Coke,  both  “spot”  and  con¬ 
tract,  is  quoted  at  $2.50  ;  foundry  coke  at  $3. 

Buffalo — Trade  in  manufactured  iron  and 
steel  continues  quiet,  although  mills  are  still 


busy  filling  old  orders.  Orders  for  pig  iron  are 
coming  in  slowly.  There  is  considerable  build¬ 
ing  of  medium-priced  houses,  but  the  volume 
of  work  being  done  in  all  lines  is  less  than  for 
some  time  past.  Lumber  is  active,  with  prices 
steady.  Labor  conditions  are  improving,  and 
manufacturers  generally  are  doing  a  good  busi¬ 
ness.  The  live-stock  market  is  quiet.  Produce 
of  all  kinds  is  plentiful.  Collections  are  fair. 

AT  THE  WEST. 

Chicago — Good,  scattered  rains  over  a  large 
section  of  the  northwestern  spring-wheat  states 
have  helped  the  crop,  except  where  previous 
injury  put  it  beyond  repair.  Indications  are 
that  the  three  northwestern  states  will  not  have 
over  175,000,000  bushels.  Winter-wheat  yields 
are  irregular,  many  being  larger  than  expected, 
but  the  government  report  next  week  is  ex¬ 
pected  to  show  a  lower  estimate  of  yield  than 
last  month  and  last  year.  Prospects  suggest  a 
total  wheat  crop  slightly  in  excess  of  last  year’s. 
Corn,  aided  by  high  temperatures,  has  grown 
rapidly  and  is  up  to  a  seasonable  average.  No 
material  damage  is  reported.  Oklahoma  and 
the  southwest  generally  had  good  rains,  which 
benefited  the  crop.  Corn  is  tasseling  in  Okla¬ 
homa  and  southern  Kansas.  Oats  show  further 
deterioration,  due  to  hot  weather  catching  a 
good  part  of  the  crop  in  the  milk.  The  hay  crop  is 
spotted.  Business  moves  along  in  satisfactory 
volume,  with  some  let-up  in  the  buying  of  mer¬ 
chandise,  but  the  recession  is  no  greater  than 
that  usually  witnessed  at  this  season.  Not  so 
many  buyers  are  here,  and  many  road  salesmen 
are  in  for  instructions  as  to  future  business.  For 
the  six-months  period  business  has  made  a 
good  showing  despite  lack  of  confidence,  sales 
slightly  exceeding  last  year’s.  The  outlook 
favors  an  average  run  of  orders  for  the  future. 
New  business  in  iron  and  steel  is  not  large. 
Liberal  specifications  continue.  Indications  are 
for  a  good  consumption  for  the  next  six  months, 
but  for  the  present  there  is  less  disposition  to 
anticipate  requirements.  Shading  of  prices  on 
southern  pig  iron  brought  a  good  business. 
Implement  makers  bought  bars.  Coal  trade  is 
fair.  Trade  in  merchandise  in  general  is  moder¬ 
ate  and  about  up  to  the  seasonal  average.  Prod¬ 
uce  prices  declined  early  but  recovered  most 
of  the  loss.  Cattle  prices  are  lower,  with  hogs 
unchanged.  Sheep  are  lower.  Receipts  of 
cattle  and  hogs  are  smaller ;  those  of  sheep 
are  larger.  Money  is  active  and  stronger. 
Currency  shipments  for  six  months  ended  June 
30  aggregated  $76,924,365,  or  $6,960,143  more 
than  receipts.  Last  year  the  total  was  $77,441,- 
959.  Collections  are  fair. 

Cincinnati  —  Jobbing  houses  say  trade  is 
keeping  up  well,  particularly  in  groceries, 
notions,  dry  goods,  shoes  and  hardware.  Mill 
and  mine  supplies  and  building  materials  are 
in  fair  demand.  Lumber  dealers  report  a  slow¬ 
ing  down  of  orders  and  inquiries.  Houses  who 
have  been  active  in  Canadian  trade  report  that 
business  has  come  to  a  standstill.  European 
exporters  are  enjoying  a  good  trade  in  hard¬ 
woods.  Coal  is  firmer,  except  on  nut,  and 
slack  in  the  smokeless  varieties.  The  labor 
situation  continues  an  important  factor,  large 
operators  reporting  production  only  50  per 
cent,  of  normal,  with  prospects  of  very  little,  if 
any,  for  the  balance  of  the  week.  Produce 
markets  are  relatively  easy.  Groceries  and 
provisions  are  in  fair  demand.  Manufac¬ 
turers  say  business  is  good,  and  in  many 
instances  orders  are  six  months  ahead.  Some 
apprehension  is  felt  concerning  labor  unrest  in 
this  vicinity.  Retail  trade  is  normal.  Bankers 
report  a  slight  increase  in  demand  for  money, 
and  there  are  no  indications  of  an  easier  money 
market  in  the  near  future.  Wheat  and  other 
small  grains  are  standing  fairly  well.  Corn  is 
doing  finely. 

Cleveland — Jobbers  of  dry  goods  and 
clothing  report  that  trade  is  rathe?  quiet. 
Shoes  and  men’s  furnishings  are  in  fairly  good 
demand.  Hardware,  groceries  and  liquors  are 
active,  and  there  is  a  continued  brisk  demand 
for  builders’  supplies.  The  trade  situation  as 
a  whole  is  classed  as  reasonably  satisfactory  for 
a  summer  month  and  considering  the  extreme 
temperatures  during  the  past  week.  Collections 
are  only  fair. 

Louisville — A  midsummer  lull  prevails  in 
many  lines,  but  business  the  first  six  months 
this  year  has  been  satisfactory,  and  most  mer¬ 
chants  anticipate  a  reasonably  good  business 
during  the  remainder  of  the  year.  Business  in 


wholesale  groceries,  millinery,  mill  supplies, 
dry  goods  and  furnishing  goods  is  about  nor¬ 
mal.  Hardware  and  agricultural  implements 
are  in  good  demand.  Produce,  fruits  and  vege¬ 
tables  are  scarce  and  bring  high  prices.  To¬ 
bacco  sales  are  light  and  prices  firm.  Retail 
trade  is  quiet,  and  merchants  are  endeavoring 
to  work  off  summer  goods  at  reduced  prices. 
Money  is  tight  and  collections  are  slow.  Wheat 
is  being  harvested  and  yielding  good  returns. 
Growing  crops  have  been  making  good  head¬ 
way,  but  require  more  rain. 

Kansas  City  —  Wholesale  trade  is  normal 
and  well  in  excess  of  last  year.  Jobbers  of  dry 
goods  report  filling-in  orders  mostly  in  evidence. 
Early  fall  shipments  are  beginning  to  move. 
Manufacturers  and  jobbers  of  shoes  say  orders 
are  mostly  for  immediate  requirements.  Job¬ 
bers  of  hats  and  caps  have  booked  a  good 
volume  of  fall  orders.  Trade  in  drugs  shows 
improvement.  Demand  for  groceries  at  whole¬ 
sale  has  increased.  Hardware  is  in  fair  de¬ 
mand.  Retail  trade  is  fair.  Money  is  in  good 
demand  at  firm  rates.  Good  rains  throughout 
Missouri,  Kansas  and  Oklahoma  have  been  of 
much  value.  Corn  is  in  good  condition,  and 
harvesting  of  wheat  in  Kansas  is  being  com¬ 
pleted. 

St.  Louis — A  record-breaking  winter-wheat 
crop  in  Illinois  and  Missouri  has  practically 
been  harvested.  Rains  have  materially  helped 
corn  and  spring  wheat,  which  are  in  excellent 
shape.  The  condition  of  hay  and  oats  remains 
unchanged.  Business  in  dry  goods  is  well 
sustained.  Shoe  houses  show  satisfactory 
gains  for  June.  Millinery  is  in  normal  demand 
for  the  season.  Demand  for  clothing  is  active. 
Hat  manufacturers  report  a  heavy  gain  over 
last  season.  Hardware  and  building  material 
houses  say  business  is  considerably  above  that 
of  last  year.  Slight  gains  are  noted  by  drug 
houses,  while  a  better  showing  is  being  made 
by  grocery  houses.  Cabbage  and  tomatoes  are 
higher.  Fruits  are  plentiful  and  easier.  But¬ 
ter  and  eggs  are  dull,  while  live  poultry  con¬ 
tinues  active.  Cattle,  hogs  and  sheep  continue 
to  decline.  Collections  are  only  fair.  Demand 
for  money  is  good. 

IN  THE  NORTHWEST. 

Duluth — Traders,  wholesale  and  retail,  are 
optimistic.  Orders  for  immediate  and  future 
delivery  are  of  good  volume.  Crop  conditions 
are  favorable,  as  heavy  rains  the  past  week 
were  of  great  benefit.  Lake  tonnage  is  active, 
especially  in  ore.  Seasonable  weather  benefits 
retail  trade.  Building  is  active.  Collections 
are  fair. 

Minneapolis  —  Hot  weather  has  enabled 
retail  dealers  and  jobbers  to  materially  reduce 
stocks  of  sumhier  goods.  Staple  dry  goods, 
groceries,  shelf  hardware  and  confectionery  are 
in  good  demand.  Other  lines  report  good 
business.  Manufacturers  in  nearly  all  lines 
report  that  current  business  is  good  and  that 
orders  for  future  shipment  are  satisfactory. 
The  week  has  brought  much-needed  rain  to 
some  localities,  and  the  agricultural  outlook  on 
the  whole  is  quite  favorable. 

St.  Paul — Wholesale  trade  is  satisfactory. 
Grocery  and  shoe  houses  report  that  business 
is  very  good.  Fall  orders  for  furs,  hats,  caps, 
etc.,  are  practically  all  in,  and  they  exceed 
those  of  any  previous  year.  Jobbers  of  general 
merchandise  are  very  well  satisfied,  and  they 
report  that  the  dullness  usually  experienced  at 
this  season  has  hardly  been  noticed  this  year. 
Collections  are  fair.  Crop  conditions  continue 
favorable,  although  rain  is  needed  in  some 
places.  The  grain,  however,  is  still  in  good 
condition,  and  the  outlook  for  a  large  crop  is 
favorable. 

Dubuque — Jobbers  of  dry  goods,  furnish¬ 
ings  and  shoes  report  a  good  volume  of  busi¬ 
ness.  Shelf  hardware  and  building  materials 
are  in  demand.  Groceries  and  other  staple 
lines  continue  active.  Rains  and  warm  weather 
have  greatly  benefited  the  corn  crop.  Small 
grain  is  in  fine  condition,  and  a  large  crop  is 
assured. 

Lincoln — Jobbers  report  a  good  volume  of 
business  for  this  season.  Collections  are  fairly 
good.  Retail  trade  is  quiet.  Wheat  harvesting 
is  in  full  swing. 

Omaha — Clearance  sales  feature  retail  lines. 
Collections  are  fair.  Conservatism  prevails. 
Prospects  for  crops  are  excellent.  Local  hail 
and  wind  storms  damaged  crops  in  some 
sections,  but  the  area  covered  was  not  large. 
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Sioux  Kails — Crop  conditions  have  not 
changed  materially.  Rains  have  been  quite 
general,  and  corn  is  making  rapid  growth. 

AT  THE  SOUTH. 

Baltimore — As  a  result  of  warm  weather, 
retail  trade  is  brisk.  In  jobbing  lines  midsum¬ 
mer  quiet  prevails,  though  filling-in  business  of 
fairly  good  volume  is  in  evidence.  This, week 
ushered  in  the  opening  of  the  merchants’ 
regular  fall  rebate  system,  which  will  continue 
until  October  next.  Manufacturers  keep  well 
employed,  though  in  the  clothing  line  some 
apprehension  is  evident  relative  to  the  unrest 
of  labor.  Statistics  compiled  for  the  fiscal  year 
ending  June  30,  1913,  show  very  satisfactory 
results  of  this  port’s  business.  Exports  show 
an  increase  of  $23,809,296  and  imports  an  in¬ 
crease  of  $6,300,121  over  the  previous  fiscal 
year.  Grain  exports  are  not  specially  active, 
but  there  has  been  of  late  a  better  inquiry  for 
freight  room  for  forward  loading,  and  prospects 
in  that  line  are  encouraging.  Bituminous  coal 
operators  are  marketing  their  output  at  better 
prices  than  for  a  year  or  more.  In  paints  and 
oils  business  is  running  well  up  to  normal,  as 
are  groceries  and  provisions,  but  in  the  latter 
lines  immediate  requirements  have  the  call. 
Demand  for  shop  business  in  iron  and  steel 
keeps  up  well,  though  complaints  of  slow  mill 
deliveries  continue.  Building  activities  give 
evidence  of  a  slowing  down,  with  a  consequent 
curtailing  of  demand  for  supplies  and  materials. 
Packers  of  canned  goods  are  apprehensive  of 
the  season’s  outlook,  due  to  damage  to  fruits 
and  to  the  current  dry  spell  in  its  effects  on 
growing  truck.  Collections  continue  very  slow 
to  fair,  with  money  rates  still  high. 

Charleston,  S.  C. — Wholesale  trade  is  dull, 
but  retail  continues  to  show  some  improvement. 
Collections  are  slow.  Cotton  shows  some  im¬ 
provement,  due  to  excessive  heat  and  favorable 
weather  conditions. 

Chattanooga— Wholesale  trade  in  builders’ 
hardware  and  mill  supplies  is  good.  Jobbers 
of  dry  goods  report  that  trade  is  fairly  active 
for  the  se'ason  and  are  optimistic  for  the  future. 
Wholesale  grocery  houses  and  confectionery 
dealers  say  trade  is  good.  The  textile  indus¬ 
tries  are  running  full  time,  though  they  express 
some  apprehension  as  to  the  tariff.  The  weather 
has  been  hot  and  dry,  and  in  some  localities 
crops  have  been  injured. 

Memphis — Wholesale  trade  in  all  lines  is 
active.  Retail  trade  is  good.  Collections  are 
fair.  Warm  weather  has  been  beneficial  to 
growing  crops,  and  the  prospects  are  fine. 

Atlanta — Sales  continue  fair,  but  collections 
are  slow.  The  weather  has  been  ideal  for  farm¬ 
ing,  and  the  cotton  and  corn  crops  are  in  good 
condition. 

Savannah — While  trade  in  all  lines  is  quiet, 
cotton  and  other  crops  are  showing  improve¬ 
ment,  and  the  outlook  is  more  favorable  than 
at  this  time  last  year.  Collections  are  slow. 

Birmingham — Inquiries  for  No.  2  foundry 
iron  are  fairly  brisk,  and  it  is  said  that  sales  are 
being  made  at  $11  and  $11.50.  Hardware  and 
building  material  are  in  good  demand.  Lumber 
mills  are  practically  all  in  operation,  and  the 
supply  exceeds  the  demand.  Dry  goods  and 
other  lines  at  wholesale  are  doing  a  very  good 
business  for  the  season.  Recent  rains  have  been 
beneficial  to  cotton,  which  as  a  whole  is  in 
satisfactory  shape. 

Mobile — Jobbers  in  all  fines  report  trade 
quiet.  Retail  trade  is  slow.  Collections  are 
tardy.  Frequent  showers  in  this  section  have 
been  very  beneficial  to  crops,  especially  to  corn 
and  late  vegetables. 

Montgomery  —  Rains  are  badly  needed 
throughout  this  section,  as  excessive  heat  and 
dry  weather  are  retarding  crops.  Trade,  whole¬ 
sale  and  retail,  is  quiet.  Collections  are  poor. 

Jackson— Trade  is  fair,  but  collections  are 
slow.  Recent  rains  helped  crops. 

New  Orleans — Crops  in  Louisiana  are  being 
greatly  benefited  by  continued  good  weather. 
Reports  from  the  sugar  sections  are  favorable, 
and  indicate  a  probable  increase  in  yield  over 
last  year.  Cotton,  rice  and  corn  are  doing  well, 
but  cotton  is  being  affected  more  or  less  by  the 
appearance  of  the  boll  weevil.  However,  the 
farmers  are  picking  the  weevils,  and  in  this 
manner  it  is  believed  the  greater  part  of  the 
crop-  will  be  saved.  General  trade  is  rather 
quiet,  and  collections  are  somewhat  tardy. 
Business  done  by  jobbers,  however,  shows  a 
slight  improvement. 


Oklahoma — Recent  heavy  rains  over  the 
state  have  thoroughly  saturated  the  soil,  and 
prospects  for  good  crops  of  corn  and  cotton  are 
regarded  as  flattering. 

Dallas — Jobbing  trade  is  quiet,  but  not  more 
so  than  is  usual  at  this  season.  Dealers  in  dry 
goods,  furnishings,  hats  and  caps  and  boots  and 
shoes  are  beginning  to  ship  their  fall  orders, 
which  are  of  good  volume.  Retail  trade  is 
quiet.  Collections  are  fairly  good.  Excellent 
rains  have  fallen  throughout  the  entire  state, 
insuring  the  corn  crop.  Cotton  is  in  good  con¬ 
dition,  and  at  this  time  promises  well. 

Fort  Worth — -With  rains  in  the  northern, 
central  and  western  sections  of  Texas  during 
the  past  ten  days,  excellent  crops  are  practi¬ 
cally  assured  for  the  entire  state.  Harvesting 
of  wheat  and  oats  is  well  under  way.  The 
crop  first  named  is  expected  to  yield  12,000,000 
to  14,000,000  bushels,  and  the  oats  crop  will 
give  from  25,000,000  to  30,000,000  bushels. 
While  some  little  corn  was  damaged  by  drought, 
every  indication  now  points  to  one  of  the 
largest  crops  in  years.  Cotton  is  in  excellent 
shape  on  an  increased  acreage.  The  plant  is 
in  a  fine  state  of  cultivation,  though  somewhat 
late.  Forage  crops  of  all  kinds  are  in  good 
condition  and  a  bumper  yield  is  expected.  The 
cattle  range  was  never  better  at  this  season  of 
the  year,  as  recent  rains  will  give  excellent 
pasturage  for  the  balance  of  the  summer  and 
assist  materially  in  winter  grass.  Retail  trade 
is  rather  quiet,  while  jobbers  and  grocers  also 
report  dull  business.  On  the  other  hand,  hard¬ 
ware  and  kindred  fines  are  in  quite  good  de¬ 
mand  and  the  outlook  is  excellent.  Collections 
are  fair  to  good. 

San  Antonio — Wholesale  trade  is  good  and 
collections  are  improving.  Prospects  are  good. 
Local  strikes  affecting  industrial  fines.  Rains 
have  greatly  improved  the  crop  outlook. 

IN  THE  FAR  WEST. 

San  Francisco — Harvesting  of  grain  is 
about  completed.  The  returns  are  generally 
less  than  last  year,  but  the  acreage  is  larger. 
The  yield  is  much  better  than  was  anticipated 
earlier  in  the  season  and  will  not  be  much 
below  normal.  The  deciduous  fruit  crop  is 
about  two-thirds  of  last  year’s  and  is  being 
marketed  at  very  favorable  prices.  Wholesale 
business  in  staple  fines  is  seasonably  quiet  but 
about  equal  in  volume  to  last  year.  Retail 
business  in  San  Francisco  and  Oakland  is  quiet. 
Building  operations  continue  active.  Collec¬ 
tions,  though  slow,  tend  to  improve.  Work  on 
the  first  municipal  tunnel  to  improve  street 
railway  transportation  facilities  is  in  progress, 
and  plans  for  two  others  are  under  way. 

Portland,  Ore. — Dry  goods  show  a  normal 
gain  over  last  year.  Domestic  flour  is  moving 
out  well,  while  trade  in  export  flour  is  rather  in¬ 
active,  though  there  is  some  inquiry  for  prices 
from  the  Orient  on  new  crop  product.  Reports 
on  growing  wheat  crops  are  all  good,  cloudy  and 
rainy  weather  being  very  beneficial.  The  acre¬ 
age  in  blues.tem  is  larger  than  last  year.  The 
growing  hop  crop  was  never  in  better  condition. 
Trade  in  wheat  is  limited.  In  live  stock,  hogs 
have  been  the  feature,  trade  in  that  division 
having  surpassed  all  records  of  1910.  Cattle 
are  st.eady  to  strong.  High  water  has  been  the 
cause  of  some  of  the  river  sawmills  closing,  but 
the  water  has  receded,  and  they  are  all  resum¬ 
ing  operations.  Money  is  still  rather  stringent, 
and  in  consequence  collections  are  slow. 

Seattle. — Trade  in  general  is  fairly  active. 
Money  is  firm.  Collections  are  slow.  Flour 
millers  report  demand  for  export  flour  has 
practically  ceased  on  account  of  high  prices. 
Lumber  is  rather  quiet. 

Spokane  —  Heavy  rains  have  done  slight 
damage  to  fruits,  and  in  some  sections  to  the 
alfalfa  crop,  but  they  were  beneficial  as  a  whole. 
Grain  crop  prospects  have  increased  ma¬ 
terially.  Jobbing  trade  continues  normal, 
although  a  slight  increase  is  noted  in  dry  goods. 
Collections  are  slow. 

Tacoma — A  local  carnival  attracted  large 
crowds  to  the  city  this  week,  and  certain  fines 
of  retail  trade  are  reaping  benefits.  The  con¬ 
solidation  of  two  of  the  largest  banks  has  been 
announced.  Bank  clearings  and  deposits  for 
the  first  six  months  of  this  year  show  a  consid¬ 
erable  gain  over  the  same  time  last  year,  and 
volume  of  sales  in  practically  every  fine  of  busi¬ 
ness  also  reflect  gains.  Continued  rains  have 
damaged  the  strawberry  crop,  but  have  bene¬ 
fited  hops  and  other  crops. 


CANADIAN  CITIES. 

Toronto — Wholesale  houses  speak  favorably 
of  business  conditions,  although  payments  from 
the  west  still  are  slow.  Settlements  in  the  east 
are  normal.  Conditions  in  the  Canadian  west 
point  to  an  excellent  crop,  and  wholesale 
dealers  are  confident  that  business  and  remit¬ 
tances  will  be  satisfactory  before  the  year  ends. 
Local  dry-goods  houses  to  date  have  done 
more  business  than  last  year,  and  sorting 
orders  show  an  increase  over  last  year. 
Groceries  are  in  fair  demand. 

Montreal — Financial  markets  are  of  a  holiday 
character.  The  new  bank  act  in  Canada  be¬ 
came  effective  July  1,  the  principal  feature 
being  the  central  gold  reserve  under  the  con¬ 
trol  of  four  trustees,  which  will  make  the  circu¬ 
lation  of  funds  more  flexible.  Public  auditors 
will  have  to  be  appointed  to  go  over  the  books 
of  the  various  banks  in  future.  Trade  shows 
midsummer  dullness.  The  record  of  almost 
three  years  of  steady  successive  gains  in 
bank  clearings  was  broken  in  June.  Customs 
returns  for  June  surpassed  those  of  the  same 
month  last  year  by  $385,838,  receipts  being 
$2,334,879.  Retail  trade  is  only  fair.  Collections 
are  very  poor. 

Vancouver — Retail  dry  goods  houses  report 
business  comparatively  quiet  and  collections 
slow.  Machinery,  plumbing  and  electrical  sup¬ 
ply  houses  report  business  slow,  and  are  not 
endeavoring  to  push  sales.  As  there  are  a  num¬ 
ber  ot  large  contracts  that  have  to  be  completed 
shortly,  there  should  be  a  decided  improvement 
in  construction  fines  in  the  near  future.  The 
building  trade  continues  quiet. 

Calgary — Crop  reports  are  of  a  favorable 
nature,  and  the  outlook  points  to  a  good  yield. 
Business  is  fair,  but  tight  money  has  offset 
what  would  have  otherwise  been  a  record  year. 
Collections  continue  slow  and  close  buying  is 
noticeable,  there  being  practically  no  specula¬ 
tion.  Once  the  wheat  crop  is  assured,  a  large 
increase  in  trade  is  expected. 

Winnipeg — Reports  from  all  quarters  of 
Manitoba  and  .Saskatchewan  indicate  that  trade 
is  quiet,  and  not  much  improvement  is  looked 
for  in  collections  until  the  wheat  crop  is  mar¬ 
keted.  Favorable  weather  conditions  prevail, 
and  growing  crops  are  in  excellent  condition  at 
most  places. 


FINANCIAL. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bkadstkekt’s.] 
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Col  Lateral 

Com. 

New  Yorh 

Loans 

time  Loans 

discts. 
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Boston . 

3 

5  ^2  a)  6  l4 

5340*6^ 
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Providence . . 

4% 

4  ,2>4l2 
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Philad’lphia . 

4^ 

5  'a)51v 
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5  WQ 
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$1.00  P 

Cincinnati ... 

5 

6 

6 
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6 
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6 
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$1.00 1 

Indianapolis. 

4  @4% 

5  'ZDS 
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$1.00  r 

Chicago . 

6 
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10c  p 
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4^ 
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0 

$1.00  t 

Omaha . 
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6 

5  ®5% 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 
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6 

6 

G 
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St.  Louis . 

6 

6 

G 

30c  P 

Kansas  City. 

6  d)l 
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8 
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Baltimore ... 

6 

6 

G 
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N.  Orleans... 

6  @7 
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Atlanta . 

6  ®8 

6  S>8 

6  ®8 
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Memphis .... 

6 

6 

6 
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8 

8 

8 
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Charleston... 
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$1.00  P 

San  Fran  .... 

6  @7 

.... 
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.... 

6  8 
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.... 
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Tacoma . 

.... 

6  @8 
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$1.25  P 

Montreal  .... 

6  'a) 6^2 

6  @6*2 

6 
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Vancouver  .. 

.... 

6  @7 

6®7  $1.25®2.50  P 

New  York  Securities  Market. 


Definite  intelligence  reached  Wall  Street  last 
Saturday  morning  that  a  satisfactory  agree¬ 
ment  had  been  reached  between  the  Depart¬ 
ment  of  Justice  and  the  Union  Pacific  Railroad 
Company  in  reference  to  the  merger  dissolu¬ 
tion.  This  changed  a  sleepy  half-holiday  mar¬ 
ket  into  a  temporarily  active  and  advancing 
affair,  the  conspicuous  feature  being  the  vigor¬ 
ous  covering  of  shorts  in  the  Harriman  stocks. 
Union  Pacific  consequently  sold  up  from  145% 
to  149%,  while  Southern  Pacific  experienced  a 
rise  from  94%  to  96,  the  rest  of  the  market  show¬ 
ing  sympathetic  strength.  Monday  brought 
full  confirmation  of  the  reports  about  the 
merger  settlement,  and  later  in  that  day  came 
the  news  from  St.  Paul  that  the  United  States 
Court  had  acted  with  unexpected  promptitude 
in  accepting  the  propositions  submitted  to  it 
and  ordering  a  decree  forthwith,  the  terms  of 
the  arrangement  being  given  in  another  column. 


It  would  seem,  however,  that  the  stock  market 
had  discounted  the  favorable  effects  of  the 
matter  for  the  time  being,  while  the  European 
situation  suddenly  developed  adverse  features 
and  caused  a  renewal  of  reactionary  tenden¬ 
cies.  The  reports  of  hostilities  between  the 
Bulgarian  troops  and  those  of  the  other 
Balkan  states,  though  possibly  exaggerated, 
depressed  the  European  markets,  which  ex¬ 
erted  influences  calculated  to  check  further 
bullishness  on  the  part  of  Wall  Street. 
Prices  accordingly  sold  off  on  Monday  and 
during  the  earlier  part  of  Tuesday,  the  traders 
showing  a  disposition  to  decry  the  benefits  of 
the  Union  Pacific-Southern  Pacific  merger  dis¬ 
solution  plan,  which  was  declared  to  be  un¬ 
favorable  to  the  Union  Pacific  stockholders  and 
presenting  further  elements  of  uncertainty  in 
respect  to  the  price  to  be  set  for  the  dis¬ 
posal  of  the  proposed  beneficiary  certificates 
representing  the  Southern  Pacific  stock  to  be 
disposed  of  and  other  details.  On  the  other 
hand,  the  more  thoughtful  element  in  the 
Street  is  disposed  to  consider  that  the  settle¬ 
ment  just  reached,  if  not  as  favorable  as 
might  be  desired,  removes,  at  any  rate,  the 
principal  adverse  contingency  which  had 
been  hanging  over  the  whole  market  for 
some  months  past.  Above  all,  it  obviates 
a  receivership  for  the  $126,600,000  Southern 
Pacific  stock  of  which  the  Union  Pacific  must 
dispossess  itself  or  an  enforced  sale  thereof. 
Such  ideas,  in  fact,  seemed,  after  a  short  time, 
to  gain  predominance  in  the  Street’s  calcula¬ 
tions,  the  bullish  influence  being  reenforced  by 
a  better  aspect  of  the  .European  situation,  where 
the  powers  are  apparently  exerting  themselves 
to  prevent  further  Balkan  complications.  The 
fact  that  the  July  1  settlements,  especially  at 
Berlin,  passed  off  comfortably  for  the  European 
money  markets,  was  another  favorable  cir¬ 
cumstance.  Moreover,  the  money  situation  at 
New  York  gave  indications  of  improvement, 
there  being  a  slight  but  significant  easing  in 
time  money  rates.  The  rank  and  file  of  the 
traders  accordingly  seemed  to  revert  from  a 
bearish  to  a  bullish  attitude,  and  with  the  three 
days’  holiday  on  the  Stock  Exchange  from 
Thursday  evening  to  next  Monday  morning  in 
prospect,  there  was  a  disposition  to  even  up 
short  commitments.  This  resulted  in  moder¬ 
ate  advances  in  quotations  in  the  later  part  of 
Tuesday’s  session  and  on  Wednesday.  At  the 
same  time,  the  market  remained  narrow  and 
almost  entirely  professional,  though  senti¬ 
ment  was  more  hopeful  with  regard  to  the 
development  of  renewed  public  interest. 
Thursday  brought  more  detailed  and,  on  the 
whole,  disturbing  accounts  of  the  Balkan  situa¬ 
tion,  with  a  corresponding  further  depression 
in  the  European  stock  markets.  This  naturally 
had  an  unfavorable  effect  upon  the  temper  and 
action  of  the  New  York  market,  the  professional 
element  showing  a  renewed  inclination  to  work 
on  the  bear  side,  tempered  somewhat  by  un¬ 
certainty  as  to  the  course  of  events  abroad  dur¬ 
ing  the  ensuing  two  days  while  the  Exchange 
here  would  be  closed.  In  the  bond  market 
there  have  been  no  new  features,  prices  remain¬ 
ing  steady  for  the  most  part,  while  attention 
was  mainly  confined  to  the  various  offerings  of 
short-time  notes,  which  seem  to  absorb  most  of 
the  rather  limited  investment  demand. 


Boston  Stock  Market. 


Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


—  Prices 

*  Sa  les 

High , 

Low , 

Close,  bid 

for 

1913 

1913 

July  2 

week. 

Boston  &  Maine . 

97 

50 

52 

51 

New  Haven . 

130 

99*2 

102 

338 

Boston  Elevated . 

114*4 

83*2 

85 

926 

American  Telephone. . 

140*2 

125*2 

127% 

1,882 

N.  E.  Telephone . 

160 

136 

139 

159 

Am.  Pneumatic . 

4*2 

2*2 

2% 

100 

Am.  Pneumatic  pfd... 

23^4 

16% 

17 

Mass.  Eleotric . 

19% 

12% 

13 

70 

Mass.  Elec,  pfd  stpd.. 

79 

67 

67 

249 

Mass.  Gas . 

93% 

87 

90 

498 

Mass.  Gas  pfd . 

95% 

85 

87 

2  8 

United  Fruit . 

182 

147 

150 

1.095 

United  Shoe  Mach.... 

55% 

41  Ha 

45 

G99 

United  Shoe  Mach,  pfd 

28*1 

26% 

26% 

271 

Calumet  &  Hecla . 

555 

400 

415 

28 

Copper  Range . 

53 

37% 

39  Hs 

195 

Tamarack . 

38 

21 

24 

51 

North  Butte . 

34  ^2 

2 134 

24 34 

910 

Osceola . 

107 

74% 

77 

68 

Utah  Cons . 

11  Ha 

7 

8 

55 

Trinity . 

G 

3 

3*8 

210 

U.  S.  Smelting . 

43  Ha 

34 

3534 

924 

U.  S.  Smelting  pfd _ 

50 

46 

4G 

GGO 

Total  value  bonds,  week  ending  July  2' _  $88,100 

Total  number  shares,  week  ending  July  2*  ..  58,728 

*  Five  days. 
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No  other  country  ever  witnessed  and  no 
other  age  could  have  hoped  to  see  the 
like  of  what  happened  at  the  little  post¬ 
borough  or  town  of  Gettysburg  this  week. 
The  normal  population  of  3,500  has  this 
week  been  swelled  by  the  addition  of  some 
50,000  men  who  came  to  revisit  the  scene 
of  the  civil  war’s  greatest  battle,  Union 
and  Confederate  soldiers  alike  fraternizing 
on  the  fiftieth  anniversary  of  those  first 
three  days  of  July,  1863,  when  165,000  men 
struggled,  fighting  and  dying  in  fratricidal 
war  to  uphold  differing  ideas  of  govern¬ 
ment.  Fifty  years  is  rather  a  lengthy 
period  in  men’s  lives,  and  yet  the  distance 
seems  short  when  the  marvelous  changes 
that  proceeded  from  the  war  and  from  the 
country’s  progress  since  then  are  consid¬ 
ered.  The  second  invasion  of  the  north¬ 
ern  states — the  first  having  been  quickly 
checked  at  Antietam  the  year  before — 
began  in  the  last  days  of  June,  1863,  when 
the  Confederates  crossed  from  Virginia 
into  Maryland  and  thence  northward  into 
Pennsylvania  with  the  view  of  carrying 
the  war  into  the  north,  which  had  thus 
far  been  outside  the  actual  theater  of 
operations.  The  Army  of  the  Potomac, 
which  had  been  lying  near  or  south  of 
Washington,  hurriedly  marched  northward 
to  support  the  Union  cavalry  force,  which 
threw  itself  across  the  Confederate  line  of 
march  at  this  point  and  made  the  then 
obscure  Pennsylvania  village  famous  for¬ 
evermore.  Aside  from  this  week’s  wonder¬ 
ful  exhibition  of  former  foes  meeting  in 
brotherly  spirit,  perhaps  the  most  remark¬ 
able  feature  of  the  proceedings  was  the  vast 
number  of  actual  veterans  of  the  conflict 
which  gathered  to  fight  the  battle  over  and  to 
give  to  the  nation  and  the  world  the  truest 
example  yet  afforded  of  a  really  reunited 
country,  proud  alike  of  its  fallen  sons  and 
of  those  surviving,  bequeathing  to  its  chil¬ 
dren  and  its  children’s  children  a  priceless 
heritage  alike  of  bravery  and  of  love  of 
country.  The  name  of  Gettysburg  from 
henceforth  will  take  on  a  new  luster  as  the 
last  meeting  place  in  this  world  of  the  two 
great  armies  of  the  republic  now  fast 
becoming  mere  memories  of  another  age 
and  time. 

Secretary  Bryan  and  Ambassador  Chinda 
signed  on  Saturday  a  convention  extending 
for  another  five  years  the  general  arbitra¬ 
tion  treaty  between  the  United  States  and 
Japan,  which  if  not  renewed  will  expire 
by  limitation  in  August.  Under  the  provi¬ 
sions  of  the  existing  treaty  all  disputes 
arising  out  of  the  interpretation  of  treaties 
are  to  be  referred  to  arbitration  if  a  settle¬ 
ment  cannot  be  reached  by  means  of  diplo¬ 
macy.  There  seems  to  be  some  question 
as  to  the  action  of  the  Senate  upon  this 
treaty.  The  ratification  of  the  arbitration 
treaties  with  Italy  and  Spain  was,  it  may 
be  remembered,  reconsidered  early  last 
month  owing  to  the  objection  made  by 
Senator  Chamberlain  of  Oregon  to  the 


ratification  of  the  treaty  with  Great  Britain, 
on  the  ground  that  the  renewal  of  the  treaty 
might  result  in  sending  the  Panama  canal 
tolls  dispute  to  The  Hague  for  settlement. 
At  that  time  considerable  opposition  to  the 
renewal  of  the  arbitration  treaties  was  dis¬ 
closed  in  the  Senate,  and  though  the  Presi¬ 
dent  and  the  Secretary  of  State  have  en¬ 
deavored  to  secure  support  for  the  treaties 
in  the  meantime,  it  seems  at  the  moment 
doubtful  whether  the  necessary  two-thirds 
vote  for  ratification  could  be  secured  for 
the  treaty  with  Japan  without  the  amend¬ 
ment  of  that  document. 

It  is  seemingly  difficult  for  the  Balkan 
states  to  relinquish  their  position  as  the 
chief  trouble  makers  in  the  European  politi¬ 
cal  and  financial  situation.  This  week’s 
reports  of  serious  conflicts  between  the 
Bulgarian  forces  on  the  one  hand  and  the 
troops  of  Servia  and  Greece  on  the  other 
may  prove  to  be  exaggerated,  and  it  is 
also  certain  that  the  great  powers  will 
make  the  utmost  exertion  to  check  the 
rivalries  between  the  former  allies  from 
developing  into  any  serious  outbreak.  The 
incidents  in  that  quarter  have,  however, 
apparently  caused  a  certain  amount  of  re¬ 
newed  trepidation  in  the  European  finan¬ 
cial  markets,  and  thus  delayed  the  asser¬ 
tion  of  better  sentiments  and  conditions 
which  were  due  to  appear  with  the  comple¬ 
tion  of  the  July  1  settlements  in  the  various 
old-world  countries.  London,  Paris  and 
Berlin  all  suffered  from  accessions  of  weak¬ 
ness  in  their  stock  market  prices  on  the 
developments  in  question,  thus  nullifying 
to  a  large  extent  the  successful  completion 
of  the  July  settlements,  especially  in  the 
German  business  world.  At  the  same  time, 
a  decline  of  between  %  and  1  per  cent,  in 
the  Berlin  market  quotation  for  discount 
is  a  tangible  sign  of  improvement  in  that 
quarter,  and  with  the  prompt  announce¬ 
ment  of  steps  being  taken  by  the  powers 
to  allay  the  renewed  disturbance  in  the 
Balkans,  the  way  to  a  more  settled  financial 
position  abroad  seems  to  be  open. 

An  incident  of  this  week  which  attracted 
not  a  little  attention  was  the  sale  of  a 
small  lot  of  United  States  government 
2  per  cent,  bonds  of  1930  on  the  New  York 
Stock  Exchange  at  99%,  this  being  the  first 
instance  of  these  bonds  selling  below  par. 
The  bonds  are,  moreover,  stated  to  be 
offered  freely  at  par,  the  present  price 
comparing  with  quotations  as  high  as  101% 
at  the  beginning  of  the  year.  The  decline 
and  the  selling  pressure  which  occasioned 
it  are  apparently  a  direct  result  .of  the 
provision  in  the  pending  currency  bill  that 
United  States  bonds  be  deprived  of  their 
function  of  serving  as  security  for  national 
bank  circulation,  and  that  the  outstanding 

2  per  cents  be  eventually  converted  into 

3  per  cents  devoid  of  the  circulation  privi¬ 
lege.  It  is  explained  by  the  framers  of  the 
proposed  currency  bill  that  the  withdrawal 
and  conversion  will  be  extended  over  a 
term  of  years.  National  banks,  however, 
are  the  holders  of  all  but  a  small  proportion 
of  the  $646,250,150  2  per  cents,  mainly  for 
securing  their  circulation,  and  the  pos¬ 
sibilities  in  connection  with  the  changes 
in  the  law  have  led  the  managements  of 
various  institutions  to  sell  them  if  possible 
at  par.  The  feeling  that  the  interests  of 
national  banks  as  holders  of  the  bonds  may 
suffer  is  possibly  an  error,  but  the  existence 
of  such  ideas  is  shown  by  the  course  of  the 
quotations  for  the  issue  in  this  week’s 
market. 

Compilations  of  the  corporate  bond  and 
stock  issues  brought  out  during  the  month 
of  June  show  a  total  of  about  only  $144,- 
000,000,  comparing  with  $157,500,000  of  such 
offerings  during  May  and  with  $211,000,000 


in  June,  1912.  The  month  showed,  in  fact, 
the  smallest  aggregate  applications  to  the 
investment  market  for  the  current  year, 
with  the  exception  of  April,  when  the  new 
financing  amounted  to  $118,500,000.  The 
facts  seem  to  show  that  the  unfavorable 
state  of  the  investment  market  has  enforced 
a  good  deal  of  conservatism  upon  organiza¬ 
tions  which  stand  in  need  of  additional 
capital.  It  is  also  noted  that  none  of  the 
securities  offered  to  the  public  for  subscrip¬ 
tion  in  June  bore  a  rate  of  interest  less  than 
5  per  cent.  This  emphasizes  the  narrow 
conditions  in  the  market  and  the  imprac¬ 
ticability  of  attracting  the  investing  public 
by  anything  short  of  a  high  return.  The 
larger  part  of  the  new  offerings,  moreover, 
consisted  of  short-term  notes,  which  form 
of  borrowing,  of  course,  involves  more  or 
less  expectation  on  the  part  of  corporations 
and  their  bankers  that  a  future  improve¬ 
ment  in  investment  conditions  will  permit 
of  refunding  operations  through  long-term 
obligations  bearing  more  moderate  rates. 


Notwithstanding  the  magnitude  of  the 
disbursements  for  interest  and  dividends 
on  corporate  bonds  and  shares  which  ma¬ 
tured  on  July  1,  the  money  market  failed 
to  experience  any  approach  to  strain,  and 
was  even  free  from  any  appreciable  hard¬ 
ening  tendency  in  interest  rates.  Call 
money  at  New  York  remained  at  about 
2  per  cent,  through  the  early  days  of  the 
week,  demonstrating  that  the  supply  of 
such  funds  available  for  the  market’s  pur¬ 
poses  was  too  large  to  be  affected  by  the 
shifting  of  balances  which  is  incident  to 
the  July  payments.  Although  the  surplus 
reserve  of  the  New  York  City  banks  and 
trust  companies  was  reduced  by  $8,537,000 
last  week  as  a  consequence  of  a  $28,000,000 
expansioii  in  their  loans,  they  nevertheless 
reported  an  actual  surplus  over  their  legal 
requirements  of  no  less  than  $35,272,000. 
This  indicates  the  strength  of  the  banking- 
situation  at  the  chief  financial  center  and 
explains  the  absence  of  any  effect  being 
experienced  from  the  July  1  settlements 
this  week.  At  the  same  time,  it  is  to  be 
noted  that  banks  and  other  lenders  con¬ 
tinue  to  adhere  to  a  policy  of  consistent 
conservatism  in  regard  to  loans  on  time 
and  purchases  of  commercial  paper.  It  is 
argued  in  such  quarters  that  preparations 
for  the  crop-moving  demands  must  this 
year  be  on  a  larger  scale  and  earlier 
than  ever. 


Spain  has  lately  been  added  to  the  list  of 
nations  expressing  a  sympathetic  interest 
in  Secretary  Bryan’s  plan  for  the  negotia¬ 
tion  of  treaties  to  postpone  hostilities  until 
questions  in  dispute  between  nations  can 
be  investigated  and  reported  upon.  En¬ 
couraged  by  the  reception  his  proposals 
have  received,  the  Secretary  has  recently 
made  public  some  suggestions  regarding 
details  of  his  plan.  He  is  in  favor  of  a 
commission  consisting  of  representatives 
of  five  nations  to  investigate  the  facts  in 
reference  to  international  disputes  in  which 
the  United  States  may  be  involved.  Of 
these  he  proposes  that  one  member  should 
be  appointed  by  the  government  of  each  of 
the  contracting  countries,  one  member  to 
be  chosen  by  each  of  these  from  some  other 
country,  and  the  fifth  to  be  agreed  upon 
by  the  two  governments.  It  is  further 
suggested  that  the  members  of  the  com¬ 
mission  be  appointed  as  soon  as  convenient 
after  the  making  of  the  treaty,  and  that  all 
vacancies  be  filled  according  to  the  manner 
of  the  original  appointment.  Under  this 
plan  there  would  be  a  separate  commission 
under  each  treaty  negotiated.  The  pro¬ 
posal  is  intended  as  a  tentative  one,  which 
may  form  the  basis  of  discussion;  the 
government  of  the  United  States  is  willing 


to  consider  with  an  open  mind  any 
proposals  that  may  be  submitted  by  any 
of  the  other  governments  interested. 


Hereafter  notices  of  judgments  indicating 
the  results  of  actions  under  the  food  and 
drugs  act  will  be  issued  by  the  Department 
of  Agriculture  in  a  new  form,  in  which  the 
headings  will  show  at  a  glance  whether  the 
government  won  the  suit  in  question  or 
the  defendant  manufacturer  was  acquitted. 
This  has  been  resolved  upon  owing  to  the 
fact  that  the  department  has  learned  that 
salesmen  have  used  the  notices  in  the  old 
form  to  prejudice  customers  against  the 
goods  of  competitors.  Such  action  was 
rendered  possible  under  the  old  form  be¬ 
cause  it  was  frequently  necessary  to  read 
the  entire  notice  of  judgment  in  a  particu¬ 
lar  case  in  order  to  learn  whether  a  penalty 
had  been  entered  or  thedefendantacquitted. 
Many  persons  did  not  take  the  trouble  to 
read  the  notices,  and  in  many  cases  took  it 
for  granted  that  a  notice  of  judgment  meant 
in  each  case  that  the  government  had  won, 
and  that  selling  the  defendants’  product 
would  be  in  violation  of  the  pure  food  law. 
It  is  recognized  by  the  Department  of 
Agriculture  that  the  publication  of  the 
notice  of  judgment  is  the  severest  part  of 
the  penalty  when  the  government  has  won 
its  case  against  the  manufacturer,  because 
publication  of  the  verdict  against  him  is  a 
serious  blow  to  his  business,  and  the  de¬ 
partment  has  no  wish  to  have  those  who 
have  won  their  cases  against  the  govern¬ 
ment  suffer  from  any  misapprehension  that 
they  have  been  convicted. 


The  government  report  on  cotton  as  of 
June  25  proved  a  bearish  argument  on 
Friday,  the  showing  of  increased  acreage, 
2.5  per  cent.,  and  higher  condition,  alike 
over  May  25  this  year  and  June  25  a  year 
ago,  causing  a  break  of  20  points,  more 
than  wiping  out  the  slight  net  advances 
made  on  the  previous  days  of  the  week. 
The  condition  as  of  May  25,  1913,  as  given 
by  the  government  report,  was  81.8  per 
cent.,  which  compares  with  a  condition  of 
only  79.1  per  cent,  on  May  25  and  80.4  per 
cent,  on  June  25  a  year  ago.  In  addition 
the  area  planted  was  given  as  35,622,000 
acres,  a  gairl  of  856,000  acres,  or  2.5  per 
cent.,  over  1912,  but  a  decrease  of  2.9  per 
cent,  from  the  record  area  of  36,681,000 
planted  in  1911.  The  figures  of  area  in  the 
past  ten  years  compare  as  follows: 


-Acres 

Planted  Picked  abandoned 

1913 .  35,622,000  _  _ 

1912 .  34,766.000  34,283,000  483,000 

1911 . - .  36,681,000  36,045,000  636,000 

1910 .  33,418,000  32,403,000  1,015,000 

1909 .  31,918,000  30,938,000  980,000 

1908  .  33,370,000  32,444,000  926,000 

1907 .  32,060,000  31,311,000  749,000 

1906 .  32,049,000  31.374,000  £75,000 

1905 .  28,120,000  26,117,000  2,003,000 

1904 .  31,730,000  30,053,000  1,677,000 


The  condition  of  the  crop  in  the  various 
states  compares  as  follows: 

June2o,  May25,  June25,  10 -yr. 
1913  1913  1912  av'ne 


■Virginia .  81  83  87  84 

North  Carolina . .  76  76  83  81 

Soulli  Carolina . • .  73  68  70  80 

Georgia .  74  69  72  81 

Alabama .  79  75  76  79 

Mississippi .  82  81  74  78 

Louisiana .  81  *81  74  78 

Texas .  86  84  89  81 

Arkansas .  86  8f  77  80 

Tennessee .  87  87  76  82 

Missouri .  88  90  75  82 

Oklahoma .  89  87  82  80 

United  States .  81.8  79.1  80.4  m2 


The  condition  figures  of  the  cotton  crop  in 
the  United  States  monthly  for  a  period  of 
years  are  given  below : 

May  June  July  Auff.  Sept. 


Years  25  25  25  25  25 

1913 .  79.1  81.8  . 

3912 .  78.9  80.4  76.5  74.8  69.6 

1911 .  87.8  88.2  89.1  73.2  71.1 

1910 .  82.0  80.7  75.5  72.1  65.9 

1909 .  81.1  74.6  71.9  63.7  58.5 

1908 .  79.7  81.2  83  0  76.1  69.7 

1907. .  70.5  72.0  75.0  72.7  67.7 

1906 .  84.6  83.3  82.9  77.3  71.6 

1905 .  77.2  77.0  74.9  72.1  71.2 

1904 .  83.0  88.0  91.6  84.1  75.8 

1903 .  74.1  77.1  79.7  81.2  65.1 

Average  1903-  -  -  -  -  - 

1912 .  79.9  80.2  80.0  74.7  68.6 


BRADSTREET’S,  SATURDAY,  JULY  5,  1913 


BUSINESS  FAILURES.  UNITED  STATES,  CANADA  AND  NEWFOUNDLAND,  FOR  FIRST 
HALF  OF  1913  AND  1912.  WITH  ASSETS  AND  LIABILITIES. 


STATES  AND  TERRITORIES. 


Maine . 

New  Hampshire. 

Vermont . 

Massachusetts  . . . 
Rhode  Island 
Connecticut . 


Total,  New  England  . 


New  York . 

New  Jersey... 
Pennsylvania . 
Delaware . 


Total,  Middle . 


Ohio . 

Indiana . . . 
Illinois .... 
Missouri . . 
Michigan. . 
Kansas 
Kentucky . 
Colorado. . . 


Total,  Western. 


Wisconsin . 

Minnesota . 

Iowa . 

Nebraska . 

South  Dakota . 

North  Dakota . 

Montana . 

Wyoming . 

Total,  Northwestern. 


Maryland . 

Virginia . 

West  Virginia . 

North  Carolina . 

South  Carolina . 

Georgia . 

Florida . 

Alabama . 

Mississippi . . 

Louisiana . 

Texas . 

Tennessee . 

Arkansas . 

Oklahoma . 

District  of  Columbia. 


Total,  Southern . 


California . 

Oregon . 

Nevada . 

Washington . 

Idaho  . 

Utah . 

Arizona . 

New  Mexico . 

Alaska . 

Hawaiian  Islands . 


Total,  Far-western. 


NO.  OF  FAILURES 

Assets 

Liabilities 

1913 

1912 

1913 

1912 

1913 

1912 

77 

62 

$236,232 

$220,797 

$474,381 

$499,693 

37 

33 

107,233 

85,918 

207,003 

201,287 

26 

30 

92.7'  4 

115,258 

195,700 

221.688 

403 

378 

5,351,916 

1,591,444 

11,579,352 

3,607,350 

00 

01 

2,028,700 

240,250 

3,205,950 

181 

201 

2,944,345 

340,327 

3,039,242 

1,037,421 

790 

771 

11,361,190 

2,599,994 

18,701,028 

6,112,614 

1,551 

1,363 

14,249,100 

9,453,170 

34,321,499 

23,007,093 

‘24 ‘2 

239 

1,380,060 

1,403,175 

3,893,712 

3,836.597 

580 

077 

3,430,97  4 

0,501,645 

7,161,767 

12,546,147 

6 

24 

3,435 

30,400 

10,175 

157,100 

2,379 

2,303 

19,070,169 

17,544,390 

45,387,153 

39,346,937 

350 

324 

2,011,434 

2,577,140 

4.540.079 

4,161,483 

139 

183 

809,403 

1,016.699 

1,358,774 

1,676,921 

‘229 

238 

1,276,919 

2,240,403 

3,305,475 

4,425,560 

99 

132 

598,871 

1,348,499 

1,053,550 

2,282,640 

130 

120 

1,244,743 

888,239 

2.548,190 

1,794,321 

08 

44 

301  689 

273,694 

725.192 

674,482 

loo 

148 

1,735,097 

001,732 

2,027.015 

1,383,728 

51 

91 

219,383 

283,520 

300,552 

654,922 

1,166 

1.286 

8,797,599 

9,295,926 

10,520,039 

17,054,057 

63 

50 

395,209 

929,763 

668,590 

1,571,209 

110 

142 

733,341 

502,348 

1,295,093 

1,159,811 

81 

98 

1,070,288 

513,085 

1,104,740 

933,531 

74 

97 

775.548 

348,376 

1,371,095 

546,433 

34 

47 

187,201 

247,171 

412,409 

387,150 

41 

30 

254,290 

174,959 

424,4  01 

279,286 

27 

14 

245.428 

115,201 

286,529 

162,932 

7 

10 

19,6u0 

40,300 

36,000 

98,000 

443 

494 

3,680,805 

2,931,203 

5,059,463 

5.138,352 

109 

92 

489,883 

460,841 

882,141 

829,442 

130 

126 

765,211 

1,135.545 

1,381,728 

1,664,318 

94 

84 

534,673 

302,212 

953,135 

640,881 

80 

113 

917,215 

1,121.470 

1,796,570 

1,499,458 

113 

93 

725,041 

005,848 

1,239,336 

969,218 

285 

184 

1.962.481 

1,298.989 

2,916,775 

1,794.994 

50 

52 

1,142,957 

237,692 

1.474,853 

456,699 

107 

104 

779,292 

4,667,547 

1,183,161 

5,436,285 

91 

128 

927,070 

593,034 

1,336,204 

1,171  376 

162 

146 

1,360,684 

2,025,494 

2.496,467 

4,715,127 

140 

223 

1,150,304 

2,553,376 

1,724,453 

3,466,185 

104 

101 

552,054 

642,819 

1,270,156 

854,752 

07 

84 

341,254 

490,243 

812.294 

1,214,620 

118 

130 

768,834 

604,575 

1,344,112 

913,847 

31 

31 

142,762 

80,209 

310,047 

259,652 

1,687 

1,097 

12,560,215 

16,939,954 

21,121,432 

25,886,854 

217 

216 

1,145,193 

962,914 

1,962,052 

1,652,836 

201 

164 

999,382 

41  1.690 

1  485,882 

662,748 

9 

9 

13,740 

51,957 

30,820 

70,177 

101 

187 

1,303,828 

1,052,211 

2,123,li,0 

2,081,555 

23 

33 

116,170 

275,192 

164,838 

297,065 

47 

28 

232,000 

80,100 

366,300 

136,500 

8 

18 

15,392 

43,728 

48,827 

95,871 

12 

9 

102,900 

135,500 

200,500 

264, 0U0 

1 

3 

0,000 

5,000 

25,000 

18,200 

679 

667 

3,934,605 

3,018,292 

6,407,319 

5,278,952 

SUMMARY  OP  THE  FOREGOING. 


New  England.. 

Middle . . 

Western . 

Northwestern  . 

Southern . 

Far-western  ... 


Total,  United  States  .... 

New  York  City . 

Manhattan  and  Bronx. 


Canada. 

Ontario . 

Quebec . . 

New  Brunswick . . 

Nova  Scotia . . 

Prince  Edward  Island. 

Manitoba . . 

Alberta . . 

Saskatchewan . 

British  Columbia . 

Yukon  Territory . . 

Total,  Canada . 

Newfoundland . 

St.  Pierre  et  Miquelon  . 


790 

771 

$11,361,190 

$2,599,994 

$18,761,628 

$6,112,614 

2,379 

2,303 

19,070,169 

17,544,390 

45.387,153 

39,345,937 

1,166 

1,286 

8,797.599 

9,295,926 

16,526,039 

17,054,057 

443 

494 

3,680,805 

2,931,2,(3 

5,659,463 

5,138,352 

1,687 

1,697 

,  12,560,215 

16,939,954 

21,121,432 

25.886,854 

679 

667 

3,934,605 

3.018,292 

6,407,319 

5,278,952 

7,144 

7,218 

59,41)4, 583 

52,329,759 

113,863,034 

98,816,766 

1,265 

1,054 

12,298,109 

6,240,452 

30,804,839 

16,S39,950 

1,153 

933 

7,008,832 

5,415,969 

21,147,425 

14,915,193 

188 

182 

$602,790 

$561,905 

$1,354,368 

$1,074,226 

229 

226 

1,452,610 

728,487 

2,951,219 

1,853,191 

22 

29 

107,260 

161,044 

161,400 

262,319 

46 

24 

80.200 

81,499 

150,975 

250.799 

2 

6 

3,500 

9,600 

5,600 

28,409 

93 

38 

370,005 

172,539 

768,384 

296,431 

35 

28 

291,580 

119,701 

422,415 

202,551 

58 

24 

199,581 

152,149 

387,325 

236,759 

100 

73 

774,252 

274,750 

1,372,776 

548,899 

772 

630 

3,881,778 

2,261,674 

7,574,462 

4,753,584 

2 

6 

6,600 

28,061 

11,000 

59,000 

The  Merger  Dissolution  Decree. 

Unexpected  celerity  was  shown  in  the 
presentation  to  the  United  States  Court 
and  in  its  approval  on  last  Monday  of  the 
new  plan  agreed  on  by  the  Attorney-Gen¬ 
eral  and  the  Union  Pacific  Railroad  for  the 
disposition  of  the  latter  company’s  holdings 
of  Southern  Pacific  stock.  The  terms  in¬ 
volved  in  dissolving  the  merger  of  the  so- 
called  Harriman  companies  are  not  far 
different  from  those  previously  rumored 
and  outlined  in  these  columns  last  week. 
They  embrace,  in  the  first  place,  the  per¬ 
mission  of  the  court  to  the  Union  Pacific 
Company  to  exchange  some  $38,000,000  of 
its  $126,600,000  Southern  Pacific  shares 
for  the  entire  holdings  of  the  Pennsyl¬ 
vania  Railroad  Company  in  the  stock  of 
the  Baltimore  &  Ohio  Railroad  Company, 
which  amount  to  about  $42,500,000.  The 
remaining  $88,600,000  of  the  block  of 
Southern  Pacific  is  to  be  placed  in  the 
hands  of  the  Central  Trust  Company  of 
New  York,  which  is  to  dispose  of  the 
same  between  November  1,  1913,  and 
January  1,  1916.  The  trustee  is  to  issue 
its  certificates  of  a  beneficiary  interest  in 
the  stock,  and  the  Union  Pacific  stock¬ 
holders  may  subscribe  for  these  certifi¬ 
cates,  payments  for  the  same  to  be  made 
either  in  full  at  the  time  of  subscription  or 
25  per  cent,  at  that  time  and  the  remainder 
within  twelve  months.  The  certificates 
will,  however,  carry  no  voting  power,  nor 
will  they  receive  dividends  until  their 
holders  exchange  the  same  for  stock.  The 
stock  will  be  issued  only  upon  the  holders 
of  the  certificates  making  affidavit  that 
they  are  not  shareholders  of  the  Union 
Pacific  Company  and  are  not  acting  on 
behalf  of  any  such  stockholders,  either 
directly  or  indirectly.  The  sale  of  the  cer¬ 
tificates  and  their  conversion  into  regular 
stock  are  to  be  subject  to  the  supervision 
and  direction  of  the  court,  which  took  the 
precaution  to  appoint  a  special  agent  to 
supervise  the  proceedings  and  report  to  it 
on  the  progress  of  the  dissolution.  If  at 
the  end  of  the  appointed  time  the  trustee 
has  not  disposed  of  the  entire  interest  com¬ 
mitted  to  its  charge,  the  court  is  to  take 
such  action  as  may  be  necessary  to  termi¬ 
nate  the  matter. 

The  part  of  the  decree  approving  an  ex¬ 
change  of  nearly  one-third  of  the  Union 
Pacific  holding  of  Southern  Pacific  stock 
with  the  Pennsylvania  Railroad  for  the 
latter’s  holding  of  Baltimore  &  Ohio  shares 
is  a  comparatively  simple  operation.  It 
really  serves  two  purposes.  Through  it 
the  Union  Pacific  divests  itself  of  a  large 
proportion  of  its  ownership  in  Southern 
Pacific  and  acquires  an  interest  in  a  company 
with  which  it  is  manifestly  non-competitive, 
and  on  the  other  hand  the  Pennsylvania 
parts  with  a  holding  it  acquired  some  years 
ago  in  connection  with  the  maintenance  of 
stable  rates  in  trunk  line  territory  and 
which  is  no  longer  necessary  for  that  pur¬ 
pose.  In  fact,  under  existing  conditions 
the  ownership  by  the  Pennsylvania  of  an 
interest  in  another  trunk  line  road  was 
open  to  objection,  so  that  the  exchange 
which  the  Pennsylvania  makes  relieves  it 
of  a  source  of  possible  embarrassment. 
Under  the  arrangement  now  approved  the 
Pennsylvania  will  become  the  owner  of 
14  per  cent,  of  the  share  capital  of  the 
Southern  Pacific  Company,  while  the  Union 
Pacific,  with  the  addition  thus  made  to  the 
investment  it  already  possesses  in  the  Bal¬ 
timore  &  Ohio,  will  have  about  20.4  per 
cent,  of  the  entire  capital  stock  of  the 
latter  company. 

With  respect  to  the  disposal  of  the  re¬ 
maining  $88,600,000  of  Southern  Pacific 
stock,  the  arrangements  now  approved  by 
the  court  are  more  complicated.  It  may 
be  mentioned  that  in  official  circles  the 


present  decree  is  hailed  as  being  a  decided 
improvement  upon  the  dissolutions  of  the 
Standard  Oil  and  American  Tobacco  com¬ 
binations,  which  hitherto  served  as  the 
chief  examples  of  dissolutions  under  the 
Sherman  anti-trust  law.  It  is  asserted  that 
in  the  Union  Pacific-Southern  Pacific  seg¬ 
regation,  the  mistakes  made  in  the  two 
instances  cited  are  avoided,  and  a  complete 
and  permanent  severance  of  ownership  and 
control  are  secured.  As  far  as  the  financial 
market  is  concerned,  the  decree  also  pre¬ 
sents  advantages  over  the  later  propo¬ 
sitions  which  have  been  made  by  the 
Union  Pacific  management,  though  it  does 
not,  of  course,  have  the  same  attraction  as 
if  the  first  plan  for  a  pro  rata  distribution 
of  the  Southern  Pacific  stock  to  the  Union 
Pacific  stockholders  had  been  permitted  by 
the  Attorney- General.  The  fact  that  the 
sale  of  the  $88,600,000  of  Southern  Pacific 
is  to  be  distributed  over  a  period  of  two  and 
a  half  years  removes  the  fear  that  a  block 
of  that  size  is  to  be  thrown  at  once  upon 
a  securities  market  which  is  ill  prepared 
to  absorb  and  digest  it.  There  are  various 
interesting  questions  of  detail  still  to  be 
determined.  The  Union  Pacific  Company 
and  the  trustee,  for  instance,  are  to  agree 
upon  a  price  at  which  the  Southern  Pacific 
stock  is  to  be  offered  for  subscription, 
and  a  syndicate  to  underwrite  the  trans¬ 
action  has  to  be  organized.  Realiza¬ 
tion  of  such  matters  would  account  for 
the  fact  that  while  the  early  reports  of 
an  agreement  on  the  matter  caused  a  rush 
of  short  sellers  to  cover  their  commitments 
in  the  Harriman  stocks,  the  later  definite 
acceptance  of  the  plan  by  the  court  and  its 
prompt  order  of  a  decree  were  followed 
by  realizing  and  declining  tendencies  in 
the  stocks. 


Failures  for  Six  Months. 

There  were  fewer  failures  in  June  than 
in  any  previous  month  for  two  years  past, 
while- the  June  liabilities  were  the  lightest 
for  any  month  since  November,  1912. 
For  the  half  year  the  number  of  failures 
falls  somewhat  behind  last  year,  but  ex¬ 
ceeds  those  of  any  like  six-months  period 
since  1908.  Indeed,  in  only  three  of  the 
past  thirty-four  years,  1912,  1908  and  1896, 
was  the  number  of  failures  larger  than  in 
the  six  months  just  ended.  Liabilities  for 
six  months  exceed  those  for  1912,  but  fall 
behind  those  of  1908,  1893  and  1884. 

Following  will  be  found  Bradstreet’s 


half-yearly  report  of  failures,  assets  and 


liabilities  back  to  1879: 

Per  et.  of 

Number 

Estimated 

Total 

assets  to 

failures 

assets 

liabilities  liabilities 

1913... 

...  7,144 

$59,404,583  $113,863,034 

52.1 

1912... 

...  7,218 

52,329,759 

98,816,766 

52.9 

1911... 

...  6,479 

53,505,981 

98,851,176 

54  .2 

1910... 

...  5,905 

43,912,982 

91,728,602 

47.8 

1909... 

...  6,149 

39,063,998 

80,561,976 

48.4 

1908.. 

...  7,562 

103,302,640 

178,782,769 

57.7 

1907 ... 

...  4,791 

41,993,823 

76,546,299 

54.8 

1906... 

...  4,873 

29,037,133 

59,081,289 

49.1 

1905... 

...  5,241 

33,224,858 

62,686,427 

53.0 

1904.. 

...  5,338 

45.878.407 

83,235,171 

55.1 

1903.. 

...  4,790 

29,629,703 

60.251,563 

49.0 

1902.. 

...  5,262 

27,018.862 

56,927,688 

47.4 

1901.. 

...  5,465 

32,435,338 

66,138,362 

49.0 

1900.. 

...  4,880 

27,475,514 

60,064,208 

45.7 

1899.. 

...  5,049 

22,890,645 

50,304,253 

45.5 

1898.. 

...  6,429 

36,606,918 

72,120,341 

50.0 

1897.. 

...  7,024 

53,611,782 

93,656,495 

57.0 

1896.. 

...  7,602 

60,495,568 

105,535,936 

57.0 

1895.. 

...  6,597 

44,153,644 

79,707,861 

56.0 

1894.. 

...  6,528 

44,970,825 

82,555,339 

54.0 

1893.. 

105,371,813 

170,860,222 

61 .0 

1892... 

...  5,351 

28,935,106 

56,535,521 

51.0 

1891.. 

...  6,037 

48,206,896 

92,370,282 

53.0 

1890.. 

...  5,466 

30,025,116 

62,867,962 

48.0 

1889.. 

...  5,918 

32.803,940 

67,411,711 

48.0 

1888.. 

...  5,254 

34,834,746 

64,987.622 

53.0 

1887.. 

...  5,072 

25,643.108 

52,778.829 

48.0 

1886.. 

...  5,461 

25,509,317 

53,241.432 

48.0 

1885.. 

...  6,106 

32,955,405 

68,670,505 

48.0 

1884.. 

...  5,444 

70,730,078 

124,104,357 

56.0 

1883.. 

...  5,296 

39,887,202 

73,594,205 

54.0 

1882.. 

...  3,649 

27,329,765 

52,383,289 

53.0 

1881. . 

...  3,256 

19,783,523 

39,533,705 

50.0 

1880.. 

...  2,399 

14,727,907 

31,837,303 

46.0 

1879.. 

...  3,810 

29,690,478 

60,508,756 

49.0 

The  number  of  failures  for  six  months  of 


this  year  was  7,144,  a  decrease  of  1  per 
cent,  from  last  year,  but  an  increase  of  10 
per  cent,  over  1911  and  of  20  per  cent,  over 
1910,  though  5.5  per  cent,  fewer  than  in 


the  first  half  of  1908.  The  six  months’ 
liabilities  this  year  aggregate  $113,863,034, 
an  increase  of  15  per  cent,  over  1912  and 
1911  and  of  41  per  cent,  over  1909,  but  a 
decrease  of  31  per  cent,  from  1908. 

The  failures  monthly  in  each  of  the  past 
two  years  compare  as  follows : 


No.  of 

1913  failures  Assets  Liabilities 

January .  1,566  $8,41)4.342  $15,619,192 

February . . .  1,114  16,159,858  29,802,170 

March .  1,235  8,308,715  19,411,481 


First  quarter  ....  3,915  32,872,915  64,832,843 


April .  1,148  12,473,968  20,404,323 

May .  1,104  7,574,645  14,589,588 

June .  977  6,483,055  14.036,280 


Second  quarter.  3,229  26,531,668  49,030,191 


Six  months .  7,144  59,404,583  113,863,034 

No.  of 

1912  failures  Assets  Liabilities 

January . 1,701  $10,766,526  $20,120,690 

February .  1,208  8,491,853  14,964,948 

March . 1,101  9,200,649  17,911,667 


First  quarter _  4,010  28,459,028  52.997,305 


April .  1,079  6,262,121  14,182,704 

May  .  1,111  6,281,278  12,852,527 

June  .  1,018  11,327,332  18,784.230 


Second  quarter.  3,208  23,870,731  45,819,461 


Six  months .  7,218  52,329,759  98,816,766 


New  England,  the  middle  states  group, 
especially  New  York,  and  the  far  west 
showed  a  larger  number  of  failures  than  a 
year  ago,  while  the  central  west,  northwest 
and  south  showed  fewer  casualties.  In 
liabilities,  New  England,  the  middle  states, 


the  northwest  and  the  far  west  showed  in¬ 
creases,  while  the  central  west  and  the 
south  showed  smaller  losses  than  a  year 
ago.  A  few  large  failures  in  New  York 
City  and  Boston,  largely  speaking,  account 
for  the  swelling  of  liabilities  this  year  over 
last. 

There  were  772  failures  reported  to 
Bradstreet’s  in  the  Dominion  of  Canada 
for  the  first  half  of  1913,  an  increase  of 
22.5  per  cent,  over  the  like  period  of  1912. 
Liabilities  for  the  half  year  aggregated 
$7,574,462,  an  increase  of  59  per  cent,  over 
last  year.  The  increases  in  number  oc¬ 
curred  most  numerously  in  the  western 
provinces  of  the  Dominion. 


Senator  Owen  on  the  Currency  Bill. 

Senator  Owen,  the  chairman  of  the  Senate 
Committee  on  Banking  and  Currency,  has 
made  public  a  statement  in  relation  to  the 
bill  now  pending  before  the  two  houses 
in  which  he  reviews  some  of  the  principal 
features  of  that  measure,  particularly  those 
which  have  excited  the  greatest  opposition 
among  the  bankers.  He  attributes  the 
discontent  of  the  latter  largely  to  the  fact 
that  some  of  the  larger  interests  of  the 
country  have  set  their  hearts  upon  the 
passage  of  the  Aldrich  bill  and  have  ex¬ 
pended  large  effort  in  endeavoring  to  edu- 
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he  says. 


try 

gave 


in  favor  of  it.  That  bill,  of  note  issue  to  the  banks  or  their  repre- 
cuutrol  of  the  proposed  sentatives  would  be  ruinous  if  used  in  an 
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system  to  the  banks  of  the  country  and 
authorized  the  banks  of  the  country  to 
issue  bank  notes  as  currency.  The  framers 
of  the  present  bill,  he  continues,  have  been 
unable  to  approve  these  two  features  of 
the  Aldrich  plan.  They  believe  that  the 
federal  reserve  banks,  being  established 
purely  for  the  purpose  of  stabilizing  the 
commercial  and  financial  operations  of  the 
people  of  the  United  States,  should  be 
governed  exclusively  by  the  people  of  the 
country,  and  that  the  Federal  Reserve 
Board  being  created  to  exercise  this  govern¬ 
ing  function,  it  would  not  be  proper  to 
permit  private  persons  to  have  representa¬ 
tion  thereon.  In  Senator  Owen's  view  it 
would  be  no  more  reasonable  to  grant  the 
demand  of  the  bankers  in  this  particular 
than  it  would  be  to  authorize  the  railroads 
to  have  representation  and  exercise  a  part 
of  the  governing  power  of  the  Interstate 
Commerce  Commission,  which  is  charged 
with  the  duty  of  regulating  the  railroads. 

As  regards  the  issuance  of  the  currency, 
Senator  Owen  contends  that  if  this  vital 
public  function  were  to  be  placed  in  the 
hands  of  private  parties  so  that  the  notes 
issued  and  redeemed  were  their  notes  and 
not  the  notes  of  the  United  States,  the 
banks  could  with  great  force  argue  that 
since  the  notes  were  theirs  they  would 
have  a  right  to  issue  them  in  whatever 
volume  they  desired  and  could  contract 
the  currency  whenever  they  pleased.  The 
results  of  such  a  policy  would,  the  senator 
urges,  be  ruinous  if  used  in  an  ill-advised 
way,  and  it  would,  therefore,  not  be  wise 
to  establish  a  policy  under  which  it  would 
be  difficult  for  the  government  of  the  peo¬ 
ple  to  control  the  currency  by  which  their 
contracts  are  so  largely  measured.  In  these 
two  respects  the  framers  of  the  bill  are  in 
accord  in  insisting  upon  governmental  con¬ 
trol.  In  the  course  of  the  preliminary  dis¬ 
cussion  of  the  bill  it  has  been  suggested 
that  some  of  the  largest  national  banks 
might  retire  from  the  national  system  and 
become  state  banks  because  of  the  objec¬ 
tions  on  the  grounds  already  mentioned 
and  others  having  to  do  with  the  location 
of  the  reserves.  Senator  Owen  declares 
that  the  framers  of  the  pending  measure 
have  taken  great  pains  to  inform  them¬ 
selves  in  reference  to  this  suggestion,  and 
that  they  feel  justified  in  saying  that  there 
is  no  reason  to  apprehend  that  any  national 
bank  will  go  out  of  the  system  because  of 
the  provisions  criticised. 

Against  the  objections  cited  the  senator 
sets  forth  the  great  advantages  which 
would  accrue  to  the  banks  under  the  pro¬ 
posed  plan  in  mobilizing  their  own  reserves 
and  permitting  the  redundant  reserves  in 
one  bank  to  be  made  available  by  other 
banks  by  being  put  in  a  common  fund 
available  for  rediscounts  for  the  accom¬ 
modation  of  banks  needing  such  assistance. 
In  this  way  banks,  he  says,  would  be 
saved  from  sudden  embarrassment  by  runs 
upon  them,  because  they  would  not  only 
be  able  immediately  to  use  their  own 
reserves,  but  would  also  be  able  to  discount 
a  large  part  of  their  assets  in  the  form 
of  commercial  paper  and  thus  meet  any 
sudden  demands,  and  in  addition  they 
could  negotiate  other  loans  by  permission 
of  the  Federal  Reserve  Board,  so  that 
sound  and  stable  banks  could  meet  any 
unexpected  exigencies.  Senator  Owen  ad¬ 
duces  statistics  in  his  statement  to  show 
that  the  banks  would  have  no  difficulty  in 
complying  with  the  cash  requirements  of 
the  bill  in  the  matter  of  reserves. 

It  cannot  be  said  that  Senator  Owen  has 
in  his  statement  made  an  adequate  answer 
to  the  objections  urged  against  the  bill. 
He  says  that  the  results  of  giving  the  power 


ill-advised  way.  That  surely  would  be 
true  if  the  note  issue  should  be  placed  en¬ 
tirely  in  the  control  of  the  government,  and 
experience  has  shown,  as  the  bankers  say 
in  their  answers  to  the  Senate  committee’s 
questions,  that  it  is  better  for  a  govern¬ 
ment  to  provide  for  the  issue  of  currency 
indirectly  under  strict  governmental  super¬ 
vision  than  to  issue  it  directly  itself.  It  is 
a  task  of  peculiar  difficulty,  even  with  a 
safe  currency,  for  a  government  to  render 
it  elastic,  so  that  it  will  expand  and  contract 
in  accordance  with  the  demands  of  trade. 
Herein  lies  one  source  of  the  objection  to 
the  feature  of  the  bill  which  excludes  rep¬ 
resentation  of  banking  institutions  from 
the  Federal  Reserve  Board.  Such  a  board, 
even  if  constituted  as  provided  in  the  latest 
draft  of  the  bill,  would  probably  at  times 
seek  counsel  from  men  experienced  in 
monetary  affairs,  but,  in  view  of  its  powers 
in  relation  to  currency  issues,  it  would  cer¬ 
tainly  conduce  to  safety  and  the  avoidance 
of  ill-advised  courses  if  the  board  had  at 
least  some  representation  of  practical  bank¬ 
ing  experience  in  its  working  membership. 

Bank  Clearings  for  June. 

Observers  who  have  kept  in  touch  with 
the  pulse-beat  of  the  country’s  commercial 
arteries  know  that  trade  has  been  repressed 
throughout  most  of  the  Atlantic  seaboard 
centers,  that  collections  have  been  quite 
slow,  and  that  speculation  has  been  of  rela¬ 
tively  light  volume.  The  two  factors  last 
named  are  universal  characteristics,  but 
on  the  other  band,  trade  and  industry 
in  such  sections  as  the  west,  north¬ 
west  and  southwest  have  kept  up  re¬ 
markably  well.  Still,  a  sifting  of  all  the 
economic  elements  shows  that  there  have 
been  enough  drawbacks  to  diminish  the 
volume  of  bank  clearings  for  the  country 
as  a  .  whole.  For  example,  payments  in 
June  aggregated  $13,572,995,758,  that  sum 
reflecting  a  loss  of  2.8  per  cent,  from  the 
preceding  month,  and  being,  with  the  ex¬ 
ception  of  the  total  for  February,  the 
smallest  aggregate  reported  since  Sep¬ 
tember,  1912.  On  the  other  hand,  com¬ 
parison  with  June  of  last  year  reveals  a 
rise  of  four-tenths  of  1  per  cent. ,  this  being 
due  to  the  relatively  good  showing  made 
by  cities  located  away  from  the  eastern  sea¬ 
board.  But  it  is  here  that  the  favorable  con¬ 
trast  with  June  of  recent  years  ends,  for 
last  month’s  figures  indicate  a  decrease  of 
eight-tenths  of  1  per  cent,  from  those  of 
1911,  as  well  as  a  loss  of  seven-tenths  of  1 
per  cent,  from  June,  1910,  and  a  drop  of  3.1 
per  cent,  from  the  like  month  in  1909. 
However,  gains  are  shown  over  the  corre¬ 
sponding  months  in  1908,  1907  and  1906. 
In  passing,  it  is  quite  germane  to  say  that 
the  losses  heretofore  indicated  are  so  slight 
as  to  be  almost  negligible,  particularly  if 
due  allowance  be  made  for  the  absolute 
absence  of  anything  like  speculation. 

Bank  clearings  at  New  York  for  the  month 
of  June  aggregated  $7,753,520,451,  a  de¬ 
crease  of  2.6  per  cent,  from  May,  and  the 
smallest  total  noted  since  September  of  last 
year.  Indeed,  the  sum  just  given  is  one- 
half  of  1  per  cent,  under  that  of  February 
last.  It  displays  a  decline  of  2.6  per  cent, 
from  June,  1912;  5.6  per  cent,  from  that 
month  in  1911 ;  7.3  per  cent,  from  1910,  and 
14.9  per  cent,  from  the  corresponding  month 
in  1909.  Gains  over  June,  1908  and  1907, 
are  indicated,  but  as  compared  with  1906 
there  is  a  decrease  of  a  fraction  of  1  per 
cent.  Activity  on  the  Stock  Exchange  in¬ 
creased  over  May  of  this  year  and  over 
June  of  last  year,  but,  save  for  the  month 
last  mentioned,  trading  in  June  of  this  year 
was  the  lightest  noted  since  1904. 

Outside  of  New  York  bank  clearings  for 
June  total  $5,819,475,307,  which  sum  is, 


1913 

1912 

1913 

1912 

$001,245,861 

$698,536,225 

$4,189,542,332 

210,958,000 

$1,601,427,859 

3*2,891,900 

35,535,300 

218,958.700 

19,025,201 

19,479,937 

127,284,025 

124,876,184 

12,284,570 

12,061,701 

79,061.487 

77,068,289 

11,028,495 

11,610,957 

68,926.777 

68,543,206 

11.289,236 

10,197,175 

71,502,993 

67,592,453 

8,408,552 

8,377,723 

52,069.995 

56,717,264 

4,615,461 

4,344,749 

29,785.247 

30,218,440 

4,410.982 

3,900,843 

26.777,485 

25,680  046 

2,098,840 

2,788,437 

17,272.202 

16,719,423 

Lowell . 

2,131,010 

2,423,905 

13,518,776 

14,531,053 

710,030,714 

809,262,952 

4,886,699,319 

5,302,332,917 

7.763,520,451 

7,961,091,461 

48,790,931,556 

50,136,208,589 

740.921,440 

646,910,981 

4,295.385,549 

3,982.737,314 

251,956,253 

237,5*24,810 

43,974,299 

1,511,506,327 

1,351,240,156 

50,249,519 

300,229,052 

273,125,221 

31.613,156 

25,706,344 

162,404,740 

150.383,764 

22.830,555 

22,s88,168 

131,410.643 

123,049,850 

12.959,293 

10,022,391 

77,925,93 1 

70,650,324 

11,830,534 

10,321,679 

75,051,840 

64,551,285 

7,563,135 

7,107,613 

49,207,904 

44,157,619 

8,126,471 

6,745,374 

48,667,031 

43,881,425 

7,609,104 

6,647,966 

44.020,886 

40,118,291 

6,731,928 

5,728,102 

40,642,846 

36,946,767 

Erie . 

4,428.819 

3,997,220 

26,075,581 

24.141,444 

4,005,550 

4,023,030 

24.672,575 

25,752,110 

2.956,300 

2,583,000 

17,853,300 

15,621,100 

3,192,588 

2,601,317 

18,063,202 

46,769,540 

14,896,829 

Lancaster . 

6,372,019 

5,851,410 

42,507,727 

8,926,867,121 

9,004.325,831 

55,660,818,503 

56,439,968,815 

Cincinnati . 

108,401,900 

107,610,700 

665,602,400 

693,275,350 

103,585,126 

92,986,482 

623,859,835 

537,708,746 

111,676,587 

80,215,844 

637,077,339 

521,681,001 

54,634,316 

55,988,020 

361.386,662 

380,608,237 

38,556,035 

36,037,169 

216,366,632 

217,388,780 

28, 944, ’ZOO 

25.658,300 

164,803,890 

158,093,500 

22,091.653 

19,481,872 

132,738,257 

118.640,133 

13,538,167 

13,193,878 

84,199.237 

79,979.464 

10,405,058 

9,314,287 

61,144,307 

58,396,144 

10,848,948 

9,297,223 

55,655,734 

55,802,323 

8,740.000 

7,501,200 

50,029,000 

44,314,200 

6,689,681 

0,112,702 

41,101,191 

36,784,911 

Canton . 

6,319,218 

5,418,343 

39,103.520 

32,177,960 

5.479,568 

4,838,763 

31,917,433 

28,443,700 

3,281,677 

3,741,506 

27,416,527 

27,419,669 

3,381,694 

3,287,710 

20,651,323 

19,363,680 

2,937,671 

2,295,264 

17,709,404 

14,297,551 

2,777,848 

2,479,494 

15,882,051 

14,375,986 

2,429,750 

2,495,893 

14,441,669 

13,611.978 

2,027,269 

1,872,898 

11,836,487 

11,183,446 

Ann  Arbor . 

864,602 

818,867 

5,341,277 

4,926,081 

Total,  Western . 

548,176,968 

490,646,581 

3,278,263,985 

3,068,472,840 

1,290,839,722 

1,199,331,820 

7,991,031,256 

7,539,682,426 

96,061.934 

78,244,505 

582.968.688 

487,759,787 

Omaha  * . 

71.507,376 

67,120,283 

440,067,273 

416,090,983 

62,959,431 

60.300,741 

381,914.594 

368,435,945 

St.  Paul . 

40,460,508 

44,864,088 

248  845,839 

272,574,753 

21,119,000 

18,129,000 

136.311.000 

116,799.000 

17,678,700 

12,557,961 

92,297,500 

75,145,961 

Peoria . 

11,711.576 

13,310,561 

90,346.390 

83,431,390 

Sioux  City . 

14,522,322 

12,471,090 

85,866,822 

78,547.798 

Lincoln.  U . 

8,263,050 

7,171,968 

47.812,651 

43,915,986 

6.432,790 

6,804 ,984 

44,075,730 

41,326,020 

Cellar  Rapids . 

6,680,780 

5,579,622 

43.998,160 

37,136,504 

Waterloo,  Iowa . 

7,534,000 

5,855,458 

43,839,032 

34,445,527 

4,688,113 

4,942,842 

3,493,697 

29,398,247 

30,944,322 

4,448,800 

26,426,123 

22,514,643 

Quincy,  Ill . 

3,265,795 

2,975,503 

21,841,297 

18,656,144 

Bloomington . 

3,248,745 

3,072,395 

20,106,027 

19,431.806 

Sioux  Falls . 

3.123,763 

2,399,637 

18.606,912 

13,549,266 

Decatur . 

2,267,275 

2,317,544 

13,571,353 

13,326,066 

Fargo,  N.  D . 

1,901,752 

1.690,622 

1,558,489 

12,599,305 

9,901,433 

Fremont . 

1,424 ,009 

8,613,112 

8,695,374 

Jacksonville . . . 

1,297,187 

1,210,273 

9,045,678 

8,008,636 

Total,  Northwestern . 

1,681,703,191 

1,555,136,470 

10,389,582,789 

9,730,325,769 

St.  Louis . 

337  ,’319,985 

320,131,942 

2,072,766.146 

1,981,812,106 

Kapsas  City . 

207,598,087 

196,997.906 

1,365.694,974 

1,283,764,766 

Fort  Worth . 

28,433,726 

25,759,024 

203,426,232 

165,474,982 

33.903,331 

30,901,752 

206,879,305 

201,669,082 

Wichita . 

14,209,497 

12,976,116 

86,881.532 

84,695,273 

6,649,176 

5,541,756 

43,539,631 

38,278,721 

Topeka  . 

6,643,451 

6.725.504 

42,781,400 

39.999,616 

Muskogee . 

2,771,109 

4,570,990 

2,903,787 

20.021,338 

19,664,431 

Tulsa . 

3,123,100 

26,179,990 

17.303,900 

Houston  t . 

30,127,485 

* 

Galveston* . 

73,176,000 

78,526,000 

487,398,000 

459,250,000 

Austin? . 

7,810,453 

.... 

Total,  Southwestern . 

642,099,352 

605,060,887 

4,068,170,548 

3.832,662,877 

Baltimore . 

167,183,197 

150,880,651 

1,016,402,741 

935,372,612 

New  Orleans . 

71,395,954 

68,525,393 

473,522,616 

518,700,908 

Atlanta . 

44,695,193 

44,895,961 

335,143  406 

342,863,596 

Richmond . 

31,441,643 

32,707,354 

205,365,340 

216,902,163 

Memphis . 

25,257,617 

26,515,860 

195,434,412 

196,676,850 

Washington . 

36,557,662 

33,527,674 

205,495,160 

202,947,604 

Nashville . 

23,664,339 

20,420,936 

179,309,397 

143,350.336 

137,246,966 

Savannah . 

15,697,544 

15,899,017 

111.885.320 

Macon . 

10,015,498 

12,056,335 

82,430,905 

94,987,152 

Norfolk . 

17,086,523 

13,598,839 

102,434.071 

89,816,752 

87,017,324 

Jacksonville,  Fla . 

15,027,694 

13,624,442 

93,289,694 

Birmingham . 

12,376,869 

11,388,047 

86,699,995 

74 .000,720 

Chattanooga . 

10,051,557 

9,206,104 

65,316,408 

60,318,153 

Augusta,  Ga . 

6,071,215 

7,007,969 

50,846,824 

57,104,549 

Little  Rock . 

8.072,593 

6,889,232 

5 1,973,74 1 

51,068,552 

Wheeling,  W.  Va . 

9,263,550 

8,742,389 

57.636,202 

49,978,243 

Charleston,  8.  C . 

5,829,535 

6,716,269 

44,647,883 

48,841,033 

Knoxville . 

6,656,035 

7,441,761 

41,645,592 

50,686,367 

Mobile . 

5,659,428 

5,170,577 

36,669,381 

36,253,244 

Columbia,  S.  C . 

Jackson,  Miss . 

3,794,733 

1,744,749 

3,140,581 

2,208,219 

26.305,159 

10,867,358 

23,763,746 

12,540,711 

Vicksburg,  Miss . 

957,000 

899,000 

7,347,720 

8,110,000 

Frederick,  Md . 

1,308.687 

1,121,162 

8,373.785 

7,396,623 

Total,  Southern . 

529,707,815 

502,583,702 

3,492,043,110 

3,446,944,204 

San  Francisco . 

198,854,627 

208,526,743 

1,295,861,880 

1,278,140,825 

Los  Angeles . 

95,134,800 

94,039,348 

652,019.895 

564,808,455 

Seattle . 

54,459,450 

49,217,749 

316.349,133 

284 ,371,652 

Portland,  Ore . 

49,345  905 

43,677,657 

306,953,754 

289,759,605 

Denver . 

36,605,952 

42,189,805 

30,869,857 

235.921,449 

283,626.587 

Salt  Lake  City .  . 

‘24, *247, 198 

154,306.698 

195,756,034 

108,77*2,6*22 

Spokane . 

17,325,514 

17,388,609 

108,465,360 

Oakland,  Cal . 

14,564,062 

14,420,797 

96,768,400 

95,181,406 

Tacoma . 

11,009,900 

111,594,074 

69,606,138 

t65,801,795 

63,295,522 

40,149,729 

21,764,079 

20,247,321 

19.817.533 

16,161,921 

San  Diego,  Cal . 

11,216,995 

10,923,586 

72,915,265 

Sacramento,  Cal . 

7.805,749 

6,601 , 435 

50,022,411 

Helena . 

4,299,0*25 

3,943,862 

26,137.557 

Stockton,  Cal . 

Boise,  Idaho . 

3,453,263 

2,959,363 

3.580,560 

3,236,066 

21,856,992 

19,212,021 

Ogden,  Utah . 

2,528,188 

2.670,638 

15,974,497 

Total,  Far-western . 

534,410,597 

542,780,786 

3,422,971,466 

85,198,549,719 

36,407,618,163 

$1,395,741,933 

1,081,151,975 

719,536,257 

308.825,438 

120,133,972 

99.707.651 

105.806,285 

92,302,792 

78,592,106 

88,052,057 

49,710,032 

64,074,199 

49,540,254 

40,701,338 

46,216,023 

30,671,186 

3,297,053,986 

85,117,361,408 

34,981,152,819 

$1,308,341,221 

1,050,259,947 

691,535,231 

305,710,244 

127,497.942 

129.280,724 

100,227,844 

82,033,003 

69,480,737 

75,402,978 

Grand  total.  United  States . 

Outside  New  York . 

13,572,995,758 

5,819,475,307 

13,509,797,269 

5.548,705,808 

Montreal . 

.$242,716,771 

$245,227,149 

192,814,905 

117,104.297 

Toronto . 

175,102,536 

Winnipeg . 

118,161,105 

Vancouver,  B.  C . 

Calgary . 

49,389,201 

19.236,218 

53,781,824 

26,749,17*2 

Ottawa . 

17,500,450 

19,059,2*7 

17.135,856 

Edmonton . 

18,859,991 

Victoria,  B.  C . 

Quebec . 

•  15,180,010 
14,203,078 

14,775,923 

13,078,198 

12,757,955 

8,958,076 

8,557,613 

7,886,399 

6,811,740 

6,700,100 

5,382,861 

Hamilton . 

15,431,911 

Saskatoon . 

7,466,978 

9.572,937 

Regina . 

50,159,647 

46,983,003 

40,803,305 

40,369,035 

27,268,407 

Halifax . 

8.472.687 

St.  John,  N.  B . 

London  . 

6.319,394 

7.284,533 

Moose  Jaw . 

4,635,354 

Total,  Canada .  . 

729,533.184 

756,781,315 

4,370,763,498 

4,197,647,118 

*  Contalnsother  than  clearings ;  excluded  from  totals,  t  Revised. 
1  from  totals  because  of  incomplete  comparisons. 


t  New  basis,  not  Included  In  totals,  i  Excluded, 
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with  the  exception  of  February’s  total,  the 
smallest  registered  since  September,  1912. 
On  the  other  hand,  it  discloses  an  increase 
of  4.8  per  cent,  over  June,  1912,  and  for  that 
matter  it  is  the  largest  ever  recorded  for 
any  corresponding  month,  thus  emphasizing 
the  fact  that  a  line  of  demarcation  must  be 
drawn  between  New  York  and  the  rest  of 
the  country.  Another  way  to  illuminate  this 
point  is  to  say  that  only  thirty-four  of 
118  cities  indicate  losses  from  June,  1912, 
the  only  three  leading  centers  being  New 
York,  Boston  and  San  Francisco. 

Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  years: 


[Six  figures  omitted.] 

1913  1912  1911  1909  1908 

Jan  . $16,070  $14,965  $14,341  $13,905  $11,260 

Feb  .  .  13,463  12,778  12,136  11,121  8,671 

Mar  .  13,976  14,321  13,323  12.473  9,701 


1st  q'r...  44,509  42,064  39,810  37,499  29,632 

April  ....  14,152  14,845  12,254  13,531  9,691 

May .  13.965  14,697  13.367  12,868  10,789 

June  .  13,672  13,510  13,691  14,007  9,753 

2d  q’r....  41,689  43,052  39,312  40,406  30,233 

July  7T.830  12,925  13,322  10,994 

Aug  .  .  13,088  12,495  13.390  10,151 

Sept .  12,940  12,410  13,405  11,003 

3d  q'r....  ....  39,864  37,830  40,117  32,148 

Oct  16.987  13,336  15,710  11,983 

Nov  .  15.211  13,891  14,620  12,849 

Dec .  15,201  14,027  15,702  14,263 

4thq’r  ..  ....  47,399  41,253  46,032  39,095 

Gd.  total  ....  172,356  158,195  164,054  131,108 


The  following  table  shows  the  returns  for 
New  York  City  by  months,  as  well  as  the 
figures  for  the  country  outside  of  New  York : 

[Six  figures  omitted.] 


New  York  City 

Outside  New  York 

1913 

1912 

1911 

1913 

1912 

1911 

Jan . 

$9,339 

$8,835 

$8,530 

$6,724 

$6,122 

$5,791 

Feb . 

7,795 

7,313 

7,296 

6,662 

6,454 

4,818 

Mai*  .... 

7.886 

8,417 

7,622 

6,082 

6,896 

5,681 

1st  q’r.  25,020 

24,565 

23,448 

18,468 

17,472 

16,290 

April  . . . 

8.055 

8,830 

6,969 

6,076 

6,003 

5,275 

May .  .. 

7,962 

8.780 

7,968 

6,009 

5,917 

5,401 

June  . .. 

7,753 

7,961 

8,216 

5,818 

5,549 

5,464 

2d  q'r.  23,770 

25,571 

23,142 

17,903 

17,469 

16,140 

July  .  .. 

7,921 

7,516 

5,924 

5,411 

Aug .... 

7,486 

7,384 

.... 

5,602 

5,111 

Sept.... 

.... 

7,432 

7,185 

.... 

5,508 

5,214 

3d  q'r. 

.... 

22,839 

22,085 

.... 

17,034 

15,738 

Oct  ..  .. 

10,138 

7,510 

6,848 

5,825 

Nov _ 

8,819 

8,074 

.... 

6.391 

6,820 

Deo  .... 

.... 

8,809 

8,112 

.... 

6,392 

5,916 

4  th  q’r 

.... 

27,766 

23,696 

.... 

19,631 

17,562 

Gd.tot. 

....  100,743 

92,372 

.... 

71,608 

65.707 

Changes  in  clearings 

in  March,  April, 

May  and  June,  and  for  the  half  year  end¬ 
ing  with  the  month  last  named,  by  sections, 
are  shown  in  the  following  table,  the 


comparisons  being  with  the  corresponding 
periods  in  1912 : 

Inc.,  Inc.,  Inc.,  Inc.,  Six 
Mar.  Apr.  May  June  mos. 

New  England . 

*10.2 

*12.9 

*7.2 

*12.2 

*7.8 

Middle . 

*5.2 

*6.9 

*6.1 

*.8 

*1.3 

Western . 

5.2 

.5 

*.6 

11.7 

6.8 

Northwestern . 

6.9 

3.0 

2.0 

8.L 

6.7 

Southwestern . 

7.8 

4.7 

.3 

6.1 

6.1 

Southern . 

3.1 

.07 

*2.0 

5.2 

1.3 

Far-western . 

6.3 

4.0 

4.7 

*1.5 

3.8 

Total,  United  States 

*2.4 

*4.7 

*4.9 

.4 

.1 

New  York  City . 

*6.3 

*8.7 

*9.3 

*2.6 

*2.6 

OutsldeNew  York.. 

3.1 

1.0 

1.4 

4.8 

3.9 

Canadian . 

2.4  5.1 

*  Decrease. 

*2.8 

*3.6 

4.1 

Four  out  of  seven  groups  contribute  in¬ 
creases,  while  three,  the  New  England, 
middle  and  far-western,  show  losses  of 
12.2  per  cent.,  eight-tenths  of  1  per  cent, 
and  1.5  per  cent.,  respectively.  Thus,  in 
a  relative  way  the  New  England  group 
makes  the  most  unfavorable  exhibit.  New 
York’s  loss,  plus  slight  decreases  shown  by 
Rochester,  and  York,  Pa.,  is  almost  offset 
by  the  gains  reflected  by  the  other  four¬ 
teen  cities,  including  such  industrial  cen¬ 
ters  as  Philadelphia,  Pittsburgh  and 
Buffalo.  The  west  gives  the  heaviest 
ratio  of  increase,  11.7  per  cent. ;  the  north¬ 
west  comes  next  with  8.1  per  cent.,  then 
the  southwest  with  6.1  per  cent.,  followed 
by  the  south  with  5.2  per  cent. 

For  the  half  year  ending  with  June  the 
total  is  $85,198,549,719,  a  gain  of  one-tenth 
of  1  per  cent,  over  the  same  period  last  year 
and  of  7.6  per  cent,  over  1911,  but  a  loss  of 
two-tenths  of  1  percent,  from  1910, when  pay¬ 


ments  attained  record  proportions.  In  Jan¬ 
uary  of  that  year  clearings  reached  a  point 
that  has  never  been  overtopped.  There¬ 
fore,  the  past  six  months'  figures  are  next 
to  the  best  of  which  there  is  record,  a  fact 
that  gives  solid  testimony  to  the  substantial 
character  of  business  and  industrial  trends. 
Indeed,  the  data  prompt  the  conclusion  that 
business  has  been  going  along  in  conso¬ 
nance  with  actual  wants,  the  need  of  which 
has  outweighed  untoward  sentiments.  New 
York  City’s  total  is  $48,790,931,556,  a  drop 
of  2.6  per  cent,  from  the  first  half  of  1912. 
This  ratio  of  decrease  is  not  so  unfavorable 
when  it  is  considered  that  transactions  on 
the  Stock  Exchange  during  the  first  six 
months  of  the  year  were  the  lightest  of  any 
corresponding  time  since  1897.  Outside  of 
New  York  bank  clearings  for  the  half  year 
aggregate  $36,407,618,163,  an  increase  of 
3.9  per  cent. 

CANADIAN  BANK  CLEARINGS. 

Inasmuch  as  money  is  stringent  in 
Canada,  it  is  but  natural  to  find  that  bank 
clearings  continue  to  reflect  decreases. 
Collections,  particularly  in  the  northwest, 
are  poor,  trade  is  diminished,  and  specula¬ 
tion  in  real  estate  is  well-nigh  flat.  More 
trade  could  be  transacted  with  the  prairie 
provinces  were  it  not  that  wholesale  dealers 
demand  assurances  that  payments  for  goods 
bought  will  be  made  when  and  as  promised. 
Under  the  circumstances  it  is  not  aston¬ 
ishing  to  see  that  bank  clearings  for  the 
month  of  June — $729,533,184 — dwindled  6.8 
per  cent,  from  the  preceding  month  and 
3.5  per  cent,  from  June,  1912.  In  February 
and  March  of  this  year  smaller  totals  were 
registered,  but  with  those  exceptions  the 
sum  just  given  is  the  lightest  returned 
since  September  of  last  year.  On  the  other 
hand,  the  figures  for  June  last  show  an  in¬ 
crease  of  24  per  cent,  over  the  correspond¬ 
ing  month  in  1911,  nearly  50  per  cent,  over 
the  like  time  in  1910,  and  68  per  cent,  over 
the  same  month  in  1909.  Eight  of  sixteen 
cities  display  losses  from  last  year,  the  more 
important  being  Montreal  and  Toronto. 
Winnipeg,  Edmonton  and  Regina  furnish 
increases,  while  Calgary,  Saskatoon  and 
Moose  Jaw  contribute  decreases.  For  the 
half  year  the  total  is  $4,370,763,498,  a  gain 
of  4.1  per  cent,  over  the  first  half  of  1912. 
Most  of  the  increase,  or  $115,000,000,  was 
provided  in  January.  This  table  gives  the 
Canadian  figures  month  by  month: 


[Three  figures  omitted.] 

1913  1912  1911  1910  1909 

Jan . $789,824  $674,184  $529,526  $488,229  $381,118 

Feb .  662.766  606,371  468,084  407.858  331,058 

Mar  ....  662,635  642,429  522,477  474,210  376,392 

April...  742,985  706,894  546,623  489,897  383,871 

May....  783,018  805,739  631,974  479.843  402,694 

June  ...  729,533  756,781  594,200  499,153  433.854 

July .  791,005  615,922  634,365  441,959 

Aug .  732,754  583,248  484,564  389,011 

Sept .  697,982  551,056  505,363  415,276 

Oct .  866,191  669,822  560,339  523,118 

Nov .  876,183  771,772  612,190  565,532 

Dec .  836,237  698,655  574,770  547,151 


The  National  Bank  Returns. 

A  summary  of  the  reports  of  the  7,473 
national  banks  of  the  country,  under  the 
call  for  their  condition  on  June  4  last,  has 
been  made  public  this  week  by  the  Comp¬ 
troller  of  the  Currency.  This  affords  op¬ 
portunity  for  comparing  the  figures  of  the 
national  institutions  on  June  4,  1913,  with 
the  returns  under  the  last  preceding  call, 
which  was  on  April  4, 1913,  and  with  the  call 
of  the  nearest  corresponding  date  last  year, 
made  on  June  14,  1912.  The  following  pre¬ 
sents  the  changes  in  the  principal  items  in 
the  present  report  and  in  the  two  reports 
last  mentioned : 

Changes  f  rom 


April  4,  June  14, 

1913  1912 

Loans . —$35,068,247  +$189,123,701 

Cash . +  25,698,904  -  31,220,254 


Individual  deposits _ —  15,325,494  +  128.000,387 

The  report  shows  that  between  April  4 
last  and  June  4  the  national  banks  of  the 
country  increased  their  cash  reserves  from 
$888,283,736  to  $913,982,640,  a  gain  of 
$26,698,904.  The  percentage  of  reserve 


which  in  April  stood  at  20.44  per  cent., 
amounted  to  20.95  per  cent,  in  June.  The 
loans  and  discounts,  which  the  present  call 
states  as  $6,143,028,132,  were  $6,178,096,379 
in  April,  so  that  there  was  a  curtailment  of 
this  item  during  the  period  in  question  of 
$36,068,247.  The  above  changes  in  con¬ 
nection  with  the  reduction  of  $15,326,494  in 
the  individual  deposits  for  the  two  months 
show  that  the  national  banks  are  in  a  de¬ 
cidedly  stronger  position.  Still  it  must  be 
considered  that  the  contraction  in  loans 
and  the  accompanying  increase  in  cash 
was  largely  furnished  by  the  New  York 
national  banks  alone,  as  was  set  forth  in 
the  separate  statement  of  the  national 
bank  returns  for  that  city,  given  in  these 
columns  about  a  fortnight  ago.  In  fact, 
the  distribution  of  the  changes  in  the  bank¬ 
ing  position  throughout  the  country  in  the 
detailed  returns,  giving  the  figures  by 
states  and  sections,  shows  that  the  im¬ 
provement  was  to  a  considerable  extent 
localized  with  the  banks  at  the  chief  reserve 
cities. 

When  comparison  is  made  with  the  fig¬ 
ures  under  the  call  of  June  14,  1912,  the 
position  now  presented  by  the  banks  is, 
however,  distinctly  less  favorable.  The 
aggregate  loans  at  the  date  in  question  a 
year  ago  were  $5,953,904,432,  so  that  the 
item  shows  an  expansion  of  $189,123,700, 
the  deposits, which  were  then  $5,825,461,163, 
being  now  larger  by  $128,000,388.  A  re¬ 
markable  strengthening  of  their  reserves 
has  undoubtedly  taken  place  within  the 
year  on  the  part  of  the  banks  of  some  local¬ 
ities  and  sections.  But  the  general  results 
in  this  respect  are  disappointing,  the  per¬ 
centage  of  legal  reserves  on  June  14,  1912, 
which  was  21.35  per  cent.,  being,  as  stated 
above,  20.95  per  cent,  on  June  4,  1913, 
making  a  shrinkage  of  .40  per  cent.  This 
reflects  the  lower  state  of  the  national 
banks’  cash  holdings,  which  were  $945,202,- 
894  last  year,  against  $913,982,640  on  June 
4,  1913,  or  a  decrease  of  $31,220,254  in  that 
item. 

EDITORIAL  NOTES. 

The  form  of  the  Agricultural  Year  Book 
being  prescribed  by  law,  there  is  little  varia¬ 
tion  from  year  to  year  in  its  general  form 
and  style.  That  just  issued  for  1912,  the 
nineteenth  of  its  kind,  contains  781  pages, 
sixty  half-tone  and  ten  lithographic  plates, 
and  259  pages  are  taken  up  with  the  re¬ 
port  of  the  secretary.  Twenty-four  special 
articles  by  experts  on  various  subjects  also 
appear.  The  portion  devoted  to  the  appen¬ 
dix  comprises  the  review  of  weather  condi¬ 
tions  ;  the  names  of  the  officials  of  the  agri¬ 
cultural  colleges  and  experiment  stations 
and  state  officials  in  charge  of  agriculture, 
and  statistics  relating  to  agriculture  in 
aspects  of  production,  acreage  and  value  of 
crops,  the  number  and  value  of  farm  ani¬ 
mals,  prices  of  farm  products  at  the  farm 
and  in  the  wholesale  market,  foreign  trade 
in  farm  and  forest  products,  and  railroad 
rates  for  the  transportation  of  principal 
farm  products.  The  new  volume  should 
prove  interesting  and  helpful  to  persons 
interested  in  agriculture  as  an  occupation 
or  in  its  products  as  the  true  basis  of  the 
industry  and  commerce  of  the  world.  The 
edition  will,  as  usual,  be  distributed  by 
senators,  representatives  and  delegates  in 
Congress,  as  the  department’s  allotment  is 
reserved  for  its  official  correspondents  and 
others  rendering  valuable  voluntary  service. 

Old  world  sentiments  carried  to  this 
country  by  European  peasants  and  here 
typified  by  numerous  holidays  dissolve  very 
slowly  in  the  “melting  pot”  provided  by 
the  United  States.  In  the  metal-producing 
regions  holidays  of  one  kind  or  another  are 
so  numerous  that  mine  superintendents 
find  it  difficult  to  identify  them.  In  the 


anthracite  coal  mining  sections  of  eastern 
Pennsylvania  the  holidays  plus  strikes  are 
sufficiently  intermittent  to  cause  material 
losses  besides  vexing  the  mine  operators. 
But  the  number  of  holidays  can  cause 
small  wonder  when  the  numerous  nation¬ 
alities  of  the  miners  are  considered. 
Thus,  the  president  of  the  Pennsylvania 
Company,  Col.  W.  A.  May,  says  his  com¬ 
pany  has  twenty-nine  nationalities  on  its 
payrolls,  and  each  has  holidays  peculiarly 
its  own.  There  are  American,  English, 
Welsh,  Scotch,  Irish,  German,  Slavonian, 
Italian,  Polish,  Hungarian,  Austrian, 
Swedish,  Russian,  Belgian,  Bohemian, 
French,  Finnish,  Canadian,  Lithuanian, 
Greek,  Tyrolean,  Danish,  Syrian,  Montene¬ 
grin  and  Horwat  mine  workers  in  the 
anthracite  region.  The  workers  classified 
as  “American”  include  all  those  born  in 
this  country,  even  if  their  parents  were 
foreign.  Several  of  the  groups,  like  the 
Slavonian,  are  capable  of  still  further  sub¬ 
division.  Polish  Catholics  have  nine  holi¬ 
days,  Greek  Catholics  nineteen,  French 
and  French-Canadians  from  three  to  five, 
Jews  of  various  nationalities  from  six  to 
eight,  Lithuanians  four,  Hungarians  a 
couple  more;  Welsh,  Irish  and  English 
miners  have  one  or  more  holidays  each, 
while  Italians  make  holidays  of  various 
saints’  days,  the  number  varying  according 
to  the  part  of  Italy  from  which  they  come. 


Growers  of  dark  tobacco  in  Kentucky  and 
Tennessee  have  a  serious  problem  in  the 
ever-present  tobacco  horn  worms,  which  are 
great  chewers  of  green  tobacco.  When 
labor  was  plentiful  and  cheap,  “hand 
worming”  was  an  economical  and  efficient 
way  to  combat  the  pest.  For  several  years 
labor  in  these  tobacco-growing  districts  has 
become  scarce  and  also  inefficient,  and  grow¬ 
ers  have  been  forced  to  resort  to  insecti¬ 
cides.  Naturally,  Paris  green  was  tried 
and  found  to  be  the  safest  and  most  effi¬ 
cient  of.  any  on  the  market,  but  there  has 
always  been  complaint  of  frequent  and 
serious  burning  of  tobacco  as  a  result  of  its 
use.  For  five  years  employees  of  the  De¬ 
partment  of  Agriculture  have  been  con¬ 
ducting  investigations  looking  for  a  safe 
and  effective  insecticide,  and  have  de¬ 
termined  that  di-plumbic  arsenate  of  lead 
meets  all  requirements.  It  has  been  found 
that  a  thorough  application  of  this  insecti¬ 
cide  will  kill  practically  every  hornworm 
within  two  or  three  days  after  being  applied, 
and  will  continue  for  several  days  to  kill 
the  young  worms  that  hatch  without  any 
injury  to  the  plant.  Arsenate  of  lead  costs 
more  than  Paris  green,  and  if  the  compara¬ 
tive  cost  were  the  only  question  it  would  be 
useless  to  recommend  the  former;  but  the 
first  cost  is  only  a  secondary  consideration. 
The  object  is  to  kill  the  worms  and  not 
injure  the  plants,  and  the  certainty  of  this 
compensates  for  the  extra  cost  of  the 
arsenate  of  lead.  Arsenate  of  lead  must 
be  mixed  with  a  carrier  and  applied  with 
a  dust  gun.  Finely  sifted  freshly  burned 
wood  ashes  make  the  best  carrier,  and  at 
least  a  bulk  equal' to  the  insecticide  should 
be  used.  The  best  guns  are  those  with  a  fan 
diameter  of  eight  inches,  with  an  auxiliary 
dust  chamber.  The  mixture  should  be 
applied  when  the  dew  is  on  the  plants  and 
there  is  no  breeze,  and  the  application 
should  be  thorough.  The  dose  per  acre 
of  the  arsenate  of  lead  will  vary  from  3J£ 
pounds  before  the  plants  have  begun  to 
lap  in  the  row  to  five  pounds  when  the 
tobacco  is  full  grown.  If  applied  as  a 
spray,  three  to  four  pounds  in  100  gallons 
of  water  should  be  used.  Those  interested 
in  the  subject  can  find  detailed  informa¬ 
tion  in  Entomology  Circular  173,  recently 
issued  by  the  United  States  Department  of 
Agriculture. 
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Stock 

out¬ 

standing 


5 120,000 
$19,820,000  ) 
16,050,000? 
15:1,887,000 

18.830.900  ? 
27,112,700? 
15,000,000  ) 

6,000,000  ? 

4,600,000  1 

5,000,000  5 

41,233,000  ) 

41.233.300  i 
30,000,000 
30,000,000 

16.204.700 

20.553.500 

10.539.300) 
2,500,000? 

20,237,100  ) 
10,198,000  ? 
18,000,000 
11,500,000) 
13,000,000  ? 
19,045,100 
10,750,000 ) 
10,750,000  i 
25,000,000 ) 
25,000,000  ? 
5,745,872  ) 
8,729,910  ? 
30,000,000 
50,000,000 ) 
50,000.000  ? 
ii,ooo,oo0) 

4,523,933  ? 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,043,000 
40,242,400 ) 
52,937,200? 
20,000,000 ) 
40,000,000  ? 
12,500,000 
108,312,500 

9.559.700 
4,531,300 

173.403.500) 
114,173,730? 

68.755.700 

20,000,000 ) 
20,000,000  5 

152,240,987  ) 

60,000.000  i 

14,862,000 ) 
14,908,000  i 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000  ? 
14,047,000 
14,823,070 
12,430,514 
15,000,000 
200,000,000 
39,701,030) 
33,299,050  i 

62.795.800 
45,240,913  ) 
41,021,402  ? 

110,348,200) 

116.274.900  ? 
74,877,200 

11.256.800  ) 
18,550,200? 

19.542.800  ) 

20.423.300  ? 

130.114.500) 
22,395,000  i 

3.890.700 
47,056,300) 

10,000,000  J 

34.235.500  ) 

2,000,000  ? 

31,000,000) 
8,600,000  > 
8,500,000  ) 
25,000,000 

99.810.500 

49.777.300) 
29,820,900? 
30,277,000 
42,503,000 
38,000,000 ) 
49,779,800? 
12,500,000 
30,808,481 
12,000,000 ) 
10,0(X),000  ? 
15,880.407 

112,378,900) 
47,892,400  > 
10,000,000) 
6,000,000 
12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14,930,800? 

00,000,000 

30,000,000 

61,500,000 

209,390,100 


20.793.300 
11,000,000 
21,840,000 

109,290.000 

14.458.800 
93,202,192 ) 
45,740,000? 

7,809,000) 
13,040,200  ? 
29  449,000 
38,209,900 

38.198.300 
29,405,400 
49,931,735  ) 
51,730,971 ! 
17,442,800) 
22,400,700  i 
17,702,500  ) 
11,350,000? 

3,917,800) 
2,970,500  ? 
15,000,000 
30,000,000 ) 
2 1 ,000,000  ? 

3,000,000 

34,978,000 

10,700,000 

11,840,000) 

11,840,000? 

60,000,000 

00,608,000 

21,496,400) 

15.383.800  i 

12,000,000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  July  4. 

*  4*3%  extra.  t  Also  4%  payable  January  1, 1914.  1 1%  extra.  a  k%  extra.  6  Shares. 


Bonds 

out¬ 

standing 


Rate  and  date 

11 

last  dividend 

declared 

5* 

Highest 

and 

lowest 

191-2 


Highest 

and 

lowest 

1913 


$30,000,000 

11,148,000 


10,175,000 


755,000 


$3 

lk 

IS) 

1 

1  Sa 

1*4 

lk 

1J4 

2 

134 

k 

lk 


10,000,000 


3 

lk 

1  :t4 

263 

3 

3 


5,743,000  -j 
2,973,080  1 k 


1 k 
lk 
lk 


14,508,000 


6,850,800 


96,662,000 

4,931,900 


263 

lk 

1 


1  34 
3 

lk 

k 

ly4 

134 

ll4 

2 
5 

lk 


June  2,1913 

Feb!  i,  1904 
May  20, 1913 
July  15, 191 3 
July  15,1913 
Nov.  15,1912 
July  1, 1913 
June  30,1913 
June  30, 1913 


July  1,1913 
July  1,1913 


Jan.  1,1913 
July  1,  1913 
July  15, 1913 
June  1, 1911 
June  2, 1913 
July  1, 1913 


Aug.  15, 1905 
July  20, 1907 


Sent.  15,1900 
Aug.  26, 1908 
July  21,  1913 


May  2,1913 
July  1,1913 
June  16,1913 
June  2, 1913 
July  1, 1913 
July  1,1913 
June  30, 1913 
July  2,1913 
July  2, 1913 
June  2,1913 
July  15,1913 
June  2,1913 
July  1,1913 


17,000,000 


337,412,148 

144,143,870 


134  July  15. 1913 

1  Apr.  1,  1913 
75c.  July  10, 1913 

2  Jan.  1, 1913 
(ilk  July  15, 1913 

lk  June  2,1913 
2k  Aug.  1,  1913 
3k  July  10. 1913 


10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,030,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


58,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16.798,000 

201,810,400 


1 

July  1,1913 

3  k 

July  1,  1913 

3 

Mar.  1,  1913 

2 

Mar.  1,1913 

lk 

July  1,1913 

lk 

July  1,1913 

12  k 

July  1,1913 

3 

Feb.  15,1913 

3 

Feb.  15,1913 

34 

June  2,1913 

lk 

July  1,1913 

1  34 

July  1,1913 

lk 

Aug.  1,  1913 

2  k 

June  30, 1913 

134 

July  1,  1913 

lk 

June  28, 1913 

2k 

Mar.  3,1913 

3  k 

Mar.  3,1913 

lk 

June  30, 1913 

3  k 

Feb.  20, 1913 

Feb.  20,1913 

2 

Feb.  15,1910 

2 

Jan.  16,1911 

1 34 

July  1,1913 

2 

July  1,1913 

75c. 

June  30, 1913 

2 

Sept.  1,  1910 

lk 

July  21, 1913 

134 

Apr.  15,1902 

14 

July  1,1913 

1 

Deo.  31,1912 

2 

Apr.  1,1913 

2 

Apr.  1,  1913 

ik 

Apr.  30, 1913 

ik 

June  16, 1913 

lk 

July  15,1913 

2  k 

July  21, 1913 

2  k 

June  20, 1913 

2  k 

Jan.  16, 1911 

lk 

June  2,  1913 

4 

Oct.  31,1912 

lk 

July  25,  1913 

2 

Feb.  28,1907 

2 

Apr.  9,  1907 

lk 

Jan.  15, 1909 

1  4 

June  2,1913 

12,293,000 

11,921,000 


109,385,909 


23,880,000 

185,636,600 

0,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

40,000,000 

3,282,000 

34,999,000 

20,000,000 

10,875.000 

169,406,167 

08,878,000 

30,446,550 

47,562,054 


lk 

June  2,1913 

lk 

July  1,1913 

2 

July  15,1913 

3  k 

May  1,  1913 

1 

Feb.  15,1913 

l'J4 

July  1,1913 

1  k 

June  2,  1913 

14, 

Aug.  1,  1913 

50c. 

Dec.  27,1912 

3 

July  1,  1913 

*0k 

June  28, 1913 

65c. 

J  une 25, 1913 

3  k 

Mar.  1,  1913 

lk 

July  1,1907 

3  k 

Jan.  15,1913 

1  k 

July  15,  1913 

134 

June  2,  1913 

lk 

July  15,  1913 

1  34 

June  2,1913 

1 

July  1.1899 

k 

July  15, 1913 

k 

Apr.  1,1905 

lk 

Feb.  1, 1913 

’ik 

Mar.”i!  1900 

1 

July  1,1913 

1 

July  15, 1913 

3 

Oct.  1,1912 

1 

Jan.  31, 1913 

1 34 

June  10, 1913 

1 

Jan.  15,1908 

0 

June  20, 1913 

5 

July  12,1913 

3 

June  2,1913 

lk 

July  1,1913 

1 

Nov.  2,1896 

Q 

217  k 
3k 

160 

k 

150 

7  k 

130 

2  k 

Q 

10  k 

2 

16  >4 

6  k 

Q 

92  k 

60 

80  k 

61k 

Q 

63k 

54k 

57 

44 

Q 

104  k 

98 

99 

92 

Q 

77 

46k 

50k 

19  34 

Q 

101k 

90 

86 

72  k 

Q 

10734 

91k 

96-4 

90 

Q 

160 

47'% 

130 

Ilk 

1 36k 
46  k 

128 

21 

Q 

126k 

90  k 

129k 

80  k 

Q 

63  k 

49  k 

56k 

36  k 

Q 

120  k 
60  k 

115 

3034 

117 

4834 

108 

33k 

J  &  J 

8434 

75  k 

78  k 

00  k 

Q 

98 

90 

94 

75 

Q 

118 

10834 

109  k 

101 

J  &  D 

60  k 

45k 

57k 

33  k 

J  &  D 

99  k 

95 

98  k 

93k 

Q 

225 

7k 

160 

3 

170 

5k 

159 

334 

34 

20 

27  k 

15  k 

*• 

30  k 
177e 

18 

9  k 

2734 

Ilk 

17 

678 

Q 

43 

30 

31k 

20  k 

Q 

47  k 

3134 

44  k 

27 

Q 

110k 

19k 

103 

434 

106k 

13 

100 

7k 

M  '&  N 

09  k 

42 

61 

45  k 

Q 

89  k 

84 

86 

79  k 

Q 

91 

60  k 

7434 

58k 

Q 

109  k 

102  k 

107 

97 

Q 

203  k 

120 

193 

158 

Q 

111k 

102  k 

105 

100 

Q 

8 

44k 
133  k 
124 

26 

113  k 
115  k 

40k 

118 

1 16k 

25 

10434 

110k 

Q 

79  k 

66 

6734 

58 

Q 

149  k 

137k 

140 

125  k 

Q 

324k 

241  k 

29434 

200 

y 

100 

31 

101k 

18 

100  k 

21 

98  k 
10k 

y 

94k 

79 

81 

74 

A  &  O 

41k 

25  k 

32  k 

20 

y 

48 

34 

41k 

30  k 

y 

127  k 

105  k 

120 

91 

y 

104  k 

102  k 

.. 

.. 

y 

lllk 

103  k 

106k 

92  k 

F  A  A 

104k 

101k 

1 02  k 

96k 

J  A  ,T 

148  k 

13034 

133  k 

112 

J  A  J 

6034 

49 

53  k 

40 

J  &  J 

108  k 

10234 

105  k 

100k 

M  AS 

lllk 

101k 

106k 

90  k 

MAS 

91 

85  k 

88 

77  k 

51k 

27k 

41k 

25 

Q 

80 

50  k 

72k 

62  k 

Q 

94k 

7034 

92k 

33k 

y 

149 

137k 

1377s 

121 

Ilk 

7  k 

834 

0 

F  A  A 

119  k 

105 

116 

100  k 

F  A  A 

137 

130 

Q 

40k 

28 

s’i 

25 

Q 

72  k 

49  k 

50k 

26  k 

Q 

95  k 

84 

86 

58 

F  A  A 

67  k 

65 

63 

58  k 

y 

283 

220  k 

26634 

210k 

33  k 

10  k 

30k 

17 

y 

10l)k 

80 

97  k 

88 

y 

85  k 

68  k 

80 

52 

2034 

15  k 

177s 

10k 

39k 

30  k 

35 

23 

MAS 

ii7k 

99k 

116  k 

98  k 

MAS 

146 

139  k 

145 

132  k 

y 

190 

190 

F  A  A 

144 

126 

125 

120 

F  A  A 

156 

150 

150k 

130 

F  A  A 

24  k 

17 

18 

7k 

J  A  J 

40 

25 

25  34 

25  k 

y 

145 

134k 

138 

123  k 

y 

198 

183 

189 

181 

50k 

25 

47  k 

30k 

Q 

62  k 

45  k 

54 

40 

y 

101k 

95 

95 

90 

43k 

23  k 

41k 

24  k 

140 

106 

155 

150 

45 

32  k 

33 

2  3  k 

A  A  O 

76k 

72 

09 

66 

A  A  O 

71 

66 

65  k 

55 

y 

106k 

100 

102  k 

102  k 

y 

149k 

13534 

142  k 

125  k 

22  k 

10 

17k 

7  k 

Q 

89  k 

75 

79  k 

61k 

y 

597 

530 

570 

390 

y 

175k 

24 

162 

107 

147k 

18k 

23  k 

13k 

J  A  J 

40  k 

34  k 

41 

23 

y 

70  k 

01  k 

80  k 

07  k 

Q 

36  k 

20 

2134 

9  k 

Ilk 

8 

8k 

5 

23 

14 

16  k 

10  k 

y 

100 

92  k 

93k 

93 

39  k 

30 

32  k 

20  k 

FAS 

57k 

47  k 

49  k 

33  k 

48 

38 

41 

28  k 

y 

‘21k 

Ilk 

18 

13 

y 

5‘234 

37  k 

44 

33 

y 

225 

128 

185  k 

175 

y 

115 

106  k 

109  7s 

104 

y 

188  k 

155 

187 

12934 

42  k 

30 

34  k 

25 

MAN 

82  k 

70k 

79 

70 

y 

81 

60  k 

68 

25  k 

y 

109  k 

105 

105  k 

89 

Q 

74  k 

60 

y 

143k 

126 

132  k 

115  k 

53 

30 

41k 

25  k 

y 

62  k 

47 

52  k 

41 

y 

150 

127 

125 

125 

Mon 

112 

86  k 

119  k 

100 

51  AS 

lllk 

120  k 

1287e 

108  k 

.. 

21k 

16  k 
10  k 

19  k 

14  k 

22 

19  k 

12k 

y 

67  k 

63  k 

65  k 

45 

53  k 

36 

39 

5 

J  A  J 

99 

89  k 

90 

35 

y 

108 

96 

y 

.. 

.  _ 

114 

111 

y 

.. 

.  _ 

10734 

95  k 

y 

"k 

114  k 

111 

7“ 

4 

4  k 

27e 

26  * 

15  k 

19  k 

12  k 

19  j1 

9  k 

12k 

7  k 

Q 

b'2k 

45  7s 

48  k 

36 

y 

34 

12 

18k 

6 

y 

84  k 

63 

70 

22  k 

15 

10k 

10k 

6 

J  AD 

30 

22 

23 

13 

y 

81 

74  k 

78 

65 

31k 

22  k 

27  7u 

21k 

y 

65  k 

56 

61k 

56 

A  A  O 

78  k 

67 

77  k 

76 

56  k 

28 

49  k 

29  7s 

y 

10834 

102  k 

104  k 

9034 

18 

Ilk 

Ilk 

7 

J  A  J 

40 

30 

35 

25 

J  A  J 

495 

450 

500 

470 

J  A  J 

18534 

1557« 

168  k 

lllk 

y 

225 

1567s 

235 

195 

y 

118 

105k  116k 

110 

.. 

54  k 

43k 

43  k 

30 

NAME  OF  COMPANY 

Sat.,  June  28 

M  on. ,  June  30 

Tues.,July  1 

Wed.,  July  2 

Ttiurs. ,  July  3 

Frl.,July 

* 

3 

© 

►8 

*0 

© 

O 

< 

©* 

© 

00 

© 

3 

-ci 

5 

© 

«0 

© 

O 

© 

© 

© 

o 

< 

§ 

© 

<K 

© 

5 

© 

Adams  Express . 

Allis-Chalmers  5th  pd . 

6  k 

6  4 

6k 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

—  ... 

...... 

Allis-Chalmers  pfd  5th  pd . 

13 

13 

13 

14 

14 

14 

.. 

.. 

. 

. 

05  k 

63  78 

654 

64 

65  4 

64  4 

64  k 

64  k 

Am.  Agricultural  Cliem . 

.. 

47 

47 

47 

Am.  Agricultural  Cliem.  pfd... 

.. 

.. 

.. 

.. 

.. 

_ ... 

...... 

Am.  Beet  Sugar . 

.. 

.. 

.. 

.. 

.. 

22  k 

22 

22  k 

21k 

21k 

2lk 

.. 

.. 

. 

. 

Am.  Beet  Sugar  pfd . 

.. 

.. 

.. 

.. 

.. 

.  . 

.  . 

.. 

.. 

.. 

.. 

— .. . 

Ain.  Brake  &  Shoe  Fndry . 

. . 

.. 

90 

90 

90 

.. 

.. 

.. 

.. 

.. 

.. 

- - 

Am.  Brake  A  Shoe  Fndry  pfd  . 

.. 

.  . 

.. 

...... 

_ ... 

Am.  Can . 

27  k 

2634 

27k 

28  k 

2634 

27  k 

28k 

26k 

28 

28k 

27k 

28  k 

28  k 

28  k 

28  k 

. 

. 

mi1-? 

864 

87  4 

87  4 

87  4 

87  4 

864 

87 

874 

87  4 

87  5s 

88  k 

88 

88  k 

42  k 

42 

42  k 

42 

42 

42 

42 

41  58 

42 

42  k 

42  4 

42  k 

Am.  Car  &  Foundry  pfd . 

109 

109 

109 

108 

10-i 

108 

1087a 

1 08  78 

1087e 

...... 

...... 

Am.  Cities . 

33k 

33  k 

33k 

33  4 

33  4 

33  k 

33  k 

33  k 

33  k 

. 

Am.  Cities  pfd . 

60:,s 

60  k 

60  k 

.. 

.. 

64  4 

64  k 

64  k 

66 

66 

66 

Am.  Coal  Products . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

. 

Am.  Coal  Products  pfd . 

.. 

.4 

.. 

.. 

. 

. 

364 

36  k 

364 

36  4 

36  k 

36 

364 

364 

36  4 

36  k 

36k 

36  k 

36k 

Am.  Cotton  Oil  pfd . 

.. 

.. 

Am.  Express . 

. . 

.. 

160 

160 

160 

.. 

.. 

.. 

. 

. 

Am.  Hide  &  Leather . — 

.. 

.  „ 

3  k 

34 

3  k 

•  .. 

.. 

_ _ _ 

. 

Am.  Hide  A  Leather  pfd . 

18 

18 

18 

.. 

.. 

19k 

19k 

19  4 

_ 

214 

214 

214 

22 

22 

22 

22  4 

22  4 

22  k 

22  k 

22 

22 

Am.  Linseed . 

8k 

8  k 

8  k 

8k 

8k 

8k 

.. 

.. 

.. 

.. 

.. 

.. 

...... 

...... 

23 

2*3 

23 

29 

29 

29 

Am.  Locomotive  pfd . 

.. 

102 

102 

102 

.. 

Am.  Malt  Corp . 

.. 

.. 

.. 

.. 

8  k 

8  k 

8  k 

84 

8 

8 

.. 

.. 

.. 

...... 

. 

Am.  Malt  Corp.  pfd . 

.. 

.. 

.. 

.. 

-- 

•  • 

.. 

.  . 

.. 

.  . 

. 

_ 

Am.  Smelters  Sec.  pfd  B . 

81 

81 

si 

.. 

62  l4 

61-^ 

62  k 

617s 

61k 

6T4 

62  4 

604 

62  k 

634 

62k 

62  k 

62  k 

62 

62  k 

Am.  Smelting  A  Refining  pfd. 

100 

100 

100 

99  k 

99  k 

99  k 

.. 

.. 

.. 

.. 

...... 

_ _ _ 

Am.  Snuff  . 

.. 

.. 

.. 

.. 

.. 

.. 

•  • 

-• 

.  . 

.. 

.. 

.. 

...... 

. 

.  _ 

.  _ 

Am.  Steel  Foundries . 

.  _ 

107k 

107  k 

107k 

107  k 

107  k 

107k 

107k 

107  k 

107k 

Am.  Sugar  Refining  pfd . 

.. 

.. 

.. 

.. 

•• 

-- 

.. 

.. 

Am.  Telegraph  &  Cable . 

.. 

.. 

.. 

Am.  Telephone  &  Telegraph... 

129  k 

128  k 

129  k 

127  k 

127  k 

127k 

127k 

127k 

127  k 

.. 

.. 

215  4 

2154 

215k 

215 

214 

214 

Am.  Tobacco  pfd  new . 

.. 

.. 

.. 

.. 

.  . 

.. 

Am.  Woolen . 

.. 

.  . 

.. 

.. 

75 

75 

75 

74  k 

74k 

74k 

75 

7*5 

75 

Am.  Writing-Paper  pfd . 

24 

24 

24 

33  4 

32  34 

334 

33k 

33  k 

33  k 

33  k 

32  7e 

33  k 

33  4 

334 

33  k 

32  k 

32  k 

32  k 

Assets  Realization . 

.. 

.. 

.. 

.. 

.. 

Asso.  Merchants’  1st  pfd . 

.. 

.. 

95  34 

95  k 

95  k 

96k 

95  4 

96  k 

STB  4 

95  7g 

96k 

96k 

96 

96  k 

96  k 

98  k 

96  k 

. 

97 

97 

97 

115 

115 

115 

11434 

113k 

113k 

115 

115 

115 

Baldwin  Locomotive . 

Baldwin  Locomotive  pfd . 

100  4 

100  k 

100  k 

• 

.. 

100  k 

100  k 

100  k 

94  k 

93  k 

94  4 

94 

93k 

93k 

94 

93 

93k 

93  k 

93 

93k 

93k 

93k 

93  k 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

.. 

.. 

.  . 

28  4 

28 

28  k 

.  . 

Bethlehem  Steel  pfd . 

66  k 

66  k 

66  k 

65  4 

65  k 

65  k 

.. 

.. 

874 

87 

874 

864 

86 

86  k 

87k 

86 

87 

87  k 

87 

87  k 

87k 

8*7  k 

87  k 

Brooklyn  Union  Gas . 

.. 

.. 

Brun.  Tenninal  &  Ry.  Sec . 

.. 

.. 

.. 

-  - 

.. 

.  . 

Buff.,  Rocli.  &  Pitts . 

.. 

.. 

.. 

.. 

.. 

p 

Buff.,  Rocli.  &  Pitts,  pfd . 

.. 

.. 

. . 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

.. 

.. 

.. 

.. 

H 

Butterick . 

.. 

.. 

.. 

.. 

.. 

02 

California  Petroleum . 

28  k 

28  k 

28  k 

30k 

29  4 

30  k 

31 

30k 

30  k 

O 

California  Petroleum  pfd . 

59  k 

58 

58  7a 

59  k 

58  7s 

59  k 

59  -6 

59  k 

59  k 

D 

Canada  Southern . 

o 

2184 

216k 

2174 

2164 

215k 

21534 

217k 

214k 

217 

216k 

21478 

215  k 

215k 

214  k 

21478 

N 

Central  Leather . 

20k 

2034 

2034 

21 

21 

21 

21k 

214 

•21k 

dJ 

Central  Leather  pfd . 

91 

91 

91 

.. 

.. 

Chesapeake  &  Ohio . 

54 

55  k 

55  k 

53 

53 

54 

52 

53k 

54^6 

53  4 

53k 

54k 

53  4 

53  k 

Ohio.  Great  Western . 

13 

13 

13 

13k 

13  4 

13k 

14 

12k 

13k 

w 

Chic.  Great  Western  pfd . 

27 

27 

27 

2734 

•26  k 

2734 

28  k 

28  k 

28k 

30  k 

29k 

30  4 

O 

Chic.,  Mil.  A  St.  Paul . 

103% 

102  4 

10334 

103k 

102  k 

102  k 

103  k 

102  k 

103  k 

103  k 

102  k 

103 

103  k 

102  k 

103  4 

X 

Chic.,  Mil.  A  St.  Paul  pfd . 

134k 

133  k 

133  k 

134 

133k 

134 

134  k 

1334 

133k 

133 

133 

133 

W 

Chic.,  Rock  Island  A  Pacific... 

M 

Chic.,  St.  P.,  Minn.  A  Omaha. . 

Chic., St.P.,  Minn.  A  Omaha  pfd 

Chic.  &  Alton . 

.. 

.. 

.. 

Chic.  &  Alton  pfd . 

.. 

OQ 

Chic.  A  Northwestern . 

128  k 

128k 

128  k 

128 

128 

128 

128 

128 

128 

Chic.  A  Northwestern  pfd . 

Chino  Copper . 

34 

33  k 

34 

33  4 

33k 

3*3  k 

34 

337g 

34 

34  k 

33  k 

34  k 

34 

334 

334 

Cieve.  Gin.,  Chic.  A  St.  L . 

40 

40 

40 

.. 

40 

40 

40 

90 

90 

90 

Colorado  Fuel  &  Iron . 

28 

28 

28 

27 

26  7e 

2678 

.. 

Colorado  Fuel  &  Iron  pfd . 

.. 

Colorado  &  Southern . 

3*1  k 

31k 

31k 

31k 

31k 

31k 

Colorado  A  Southern  1st  pfd . . . 

.. 

Colorado  &  Southern  2d  pfd  . . . 

55 

55 

55 

60 

60 

60 

Consolidation  Coal . 

Consolidated  Gas . 

129 

128  k 

129 

129  k 

129 

129k 

129 

129 

129 

129  k 

129k 

129k 

129k 

129  k 

12930 

Corn  Products  Refining . 

10  k 

10  k 

10k 

10k 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

Corn  Products  Refining  pfd _ 

66 

66 

66 

Delaware,  Lack.  &  Western... 

Delaware  &  Hudson . 

151 

160k 

151 

.. 

__  • 

Denver  &  Rio  Grande . 

10  k 

16k 

16k 

16k 

16  k 

16  k 

.. 

Denver  &  Rio  Grande  pfd . 

.. 

.. 

.. 

Detroit  United  Railway . 

. 

.. 

Distillers  Securities . 

DuL,  South  Shore  A  Atl . 

.. 

Dul.,  South  Shore  &  Atl.  pfd  .. 

DuPont  de  N.  Powder  pfd . 

Erie . 

24k 

‘237e 

24k 

24  k 

24  k 

24k 

26 

24  k 

26 

2578 

25k 

25  k 

25  k 

247s 

25 

Erie  1st  pfd . 

36  k 

37k 

37  k 

37  k 

40 

38 

40 

40 

39  k 

39  k 

39  k 

39  k 

394 

Brie  2d  pfd . 

32  k 

32 

32  k 

.. 

Fed.  Mining  A  Smelting . . 

Fed.  Mining  A  Smelting  pfd  .. 

-- 

•• 

-- 

- 

-- 

-• 

*• 

-- 

33  k 

33  k 

33  k 

- 

- 

-- 

. 

. 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

136 

136 

136 

136 

136 

136 

135k 

135k 

135  k 

137 

137 

137 

137k 

137k 

1374 

General  Motors . 

26  7s 

26  k 

26  k 

General  Motors  pfil . 

72  34 

7  2  >4 

7‘234 

Goodrich  B.  F . 

27k 

2*7  k 

27k 

27  k 

27  k 

27  k 

Goodrich  B.  F.  pfd . 

.  . 

.. 

91 

91 

91 

91 

91 

91 

92 

92 

92 

Granby  Consol . 

.. 

Great  Northern  pfd . 

123 

122  4 

123 

123 

1224 

122  k 

123 

122 

123 

123k 

122  7e 

122  7g 

1234 

123k 

1234 

Great  North.  Ore  Properties.  . 

34 

33 

34 

334 

32  k 

32  34 

33'4 

33  4 

33k 

33  k 

33 

33 

Guggenheim  Exploration . 

42 

42 

42 

41k 

414 

414 

42 

42 

42 

.. 

42  k 

42  k 

42  k 

Hocking  Valley . 

Homestake  Mining  ... 

.  . 

Illinois  Central . 

.. 

. . 

111 

in 

in 

115 

11278 

115 

Inspiration  Consol.  Copper _ 

.. 

.. 

14k 

14k 

144 

14k 

14  k 

14  k 

I  nterboro-  M etropoli  tan 

15 

14k 

15 

15  4 

1 47p 

14k 

15 

15 

15 

15 

144 

15 

15 

1478 

14  k 

I nterboro- Metropolitan  pfd _ 

56 

54  4 

55  k 

56 

55  4 

55k 

554 

55 

554 

557e 

55  4 

55  k 

55k 

55  k 

55  4 

International  Agricultural  . 

. . 

International  Agricultural  pfd . 

...... 

...... 

Iutern’l  Harv’er  of  N.  J. .  .. 

10-234 

io‘ik 

102k 

103  k 

103k 

103  k 

103 

103 

103 

103  k 

103  k 

103  k 

103k 

103  k 

1034 

Intern’l  Harv’er  of  N.  J.  pfd 

Intern’l  Harv'er  Corp . 

.. 

103  k 

103 

103 

103  k 

103  k 

103  k 

103  k 

103k 

1034 

...... 

Intern’l  Harv’er  Corp.  pfd. 

International  Mer.  Marine .. 

...... 

...... 

International  Mer.  Marine  pfd 

1334 

13  k 

13k 

1334 

13k 

1334 

...... 

International  Paper. . . 

...... 

. 

I  nterna tional  Paper  pfd . 

.. 

.. 

.. 

37  k 

37  k 

37  k 

38  k 

3734 

38  k 

...... 

.. 

I nternational  Steam  Pump. . . . 

-- 

-- 

.. 

.. 

.. 

.. 

.. 

.. 

.1 

6k 

6 

6 

International  Steam  Pump  pfd 

.  . 

22  k 

2  2  4 

2*2  k 

Iowa  Central . 

..... 

.... 

Iowa  Central  pfd . 

. 

...... 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

.. 

26 

.. 

.. 

.. 

.. 

.. 

.. 

_  . 

.  . 

.. 

.  . 

. 

...... 

26  l4 

26 

26  k 

26 

26 

26  k 

2b  4 

26  k 

26  k 

264 

26k 

26  k 

2*6 

264 

Kansas  City  Southern  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

57k 

57k 

67k 

57k 

57k 

57k 

. 

Knickerbocker  Ice  pfd. 

Lacka  wanna  Steel . 

. 

— 

Laclede  Gas . 

. * 

- - 

Lake  Erie  <fc  Western . 

.. 

.. 

.. 

.. 

.. 

.. 

. . 

.  . 

.. 

8 

8 

8 

...... 

. 

Lake  Erie  &  W  estern  pfd . . 

Lake  Shore . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.  . 

...... 

...... 

147 

146 

147 

147 

146 

146 

147  4 

145  4 

147 

147 

146 

146 

146 

Liggett  A  Myers . 

205 

205 

205 

... 

...... 

Liggett  A  Myers  pfd . 

...... 

. 

Long  Island . . . 

.. 

.. 

mm 

mm 

.. 

.. 

..  I 

.. 

.. 

.. 

.  . 

.. 

. 

......  . 

4 


BRADSTREET'S,  SATURDAY,  JULY  5,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  July  4. 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

5,000.000 

72,000,000 

41.880.400 
50,000,000 
00,000,000 
15,000,000 

40.284.600 
3,724,085 

25.206.800) 

12.603.400  S 
15,370,200 ) 

5,917,500 ) 
63,300.300) 
13,000,000  S 

82.702.585 
10,000,000 
29,236,000 ) 

24.804.500  S 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000 > 

120,318,587  S 
9,996,970 

27.436.800 

10,000,000 

222,729,300 
14,000,000) 
5,000,000  > 

11,000,000  5 

7,000,000  ) 
10,000,000  S 
179,775,700 
58,113,982 
23,814,900 
16,000,000 

99.359.800  > 

22.991.700  5 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  S 

489.597.500 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000  ) 
27,476,000  S 
28,104,600 ) 
27,071,800  5 

69.740.585 
12,500,000 > 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700) 

4.291.300  5 
13,500,000 > 
13,500,000  5 
14,473,520 
70,000,000) 
28,000,000  > 
42,000,000  S 
27,191,000  ( 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10.908.300 
10,000,000 

9,257,000 
29,000,0001 
5,000,000 
16,000,000  f 
8,399,000 
16,500,000) 

20,000,000  I 

37,019,400 > 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000 ) 
6,700,000  S 
272,672,405 
120,000,000 
60,000,000 
5,670,200 
4,600,000 

6.793.500 
30,000,000 > 
13,095,000  5 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000 > 
10,000,000  5 
20,100,000 ) 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000 > 
11,000,0005 

216,643,800 > 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 > 
16,000,000  5 
12,106,300  > 
12,106,300  5 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5.918.800) 

3.945.800  5 
36,000,000 ) 
56,619,000  5 

508,302,500) 
360,281,100  5 

15.796.400 
27,984,400 ) 
20,000,000  5 

9,073,680 
2,000,000 ) 
1,500,000  5 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230) 

1 0,000,000  5 

99.817.100 
35,194,837  > 

3.998.700  5 

20,000,000  ) 

4.986.900  > 

11.993.500  S 

16.146.400 
50,000,000 ) 
15,000,000  5 


Scrip.  t  Stock. ,  t  Also  2%  extra  payable  June  27. 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


5.805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


Rate  and  date 
last  dividend 
declared 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


IN 

IN 

SN 

IN 

1 

IN 
IN 
IN 
50c. 
3N 
3N 
2N 
2  N 

2 

2N 

3N 

IN 

IN 

N 

IN 

N 

IN 

2 

37  Nc. 
42 
IN 
IN 
4 

2N 

2N 

Y 

IN 

2 

IN 

N 

IN 

1 

IN 

IN 

IN 

30c. 

IN 

'In 

in 

IN 

2N 

IN 

IN 

IN 

IN 

IN 

IN 

1 

IN 

IN 

2 

N 

2 

IN 
37  Nc 
2 
1 
1 


July  1, 
Aug-.  1. 
Aug.  9 
July  1, 
July  1, 
July  1, 
Juue  1, 
May  24, 
Feb.  15. 
Apr.  15, 
Apr.  15, 
Jan.  15, 
Jan.  15, 


1913 

1913 

,191 

191 

1913 

1913 

191 

191 

191 

191 

1913 

1904 

1910 


May  10, 
Jan.  30, 
Feb.  3, 
July  15, 
May  31, 
July  1, 
Mar.  31, 
June  30, 
June  16, 
Feb  10, 


1913 

1908 

1913 

1913 

1913 

1905 

1911 

1913 

1913 

1913 


June  30, 
Aug.  1, 
J  une  20, 
July  15, 
Mar.  1, 
Sept.  2, 
Sept.  2, 


1913 

1913 

1913 

1913 

1913 

191 

1913 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


Oct,  16,1911 
June  30, 1913 
Aug.  4,191 
July  1,1913 
July  1,  1913 
Sept.  19,1913 
Aug.  19, 1913 
July  1,1913 
Dec.  16, 1912 
Aug.  1,  1913 
Dec.  20,1902 
Dec.  1, 1899 


July  15, 
May  31, 
May  26, 
July  1, 
July  1, 
May  1, 
July  25, 
July  25, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Apr.  25,1913 
July  8,1913 
Aug.  30, 1904 
May  21,1913 
June  30,1913 
May  15, 1913 


June  1,1903 
May  20, 1913 
June  20, 1913 
Jpne  30,1913 
Aug.  14. 1913 
Sept.  11, 1913 
July  10, 1913 


IN  July  1,1913 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 


54,952,011 


13,256,000 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


1  Nov.  1, 1905 
IN  Feb.  15,1913 
IN  June  16, 1913 
IN  Mar.  15,1913 
IN  Apr.  1, 1913 
IN  Apr.  15, 1908 


1 

1 

IN 


May  1,1913 
Dec.  1,1905 
Apr.  1, 1913 


IN  July  15, 1913 


IN 

IN 

IN 

IN 

IN 


May  15,1913 
July  1,1913 
Sept.  1,1910 
July  1,1913 
July  1,1913 


2N  Apr.  24, 1913 
2  Apr.  1,1913 
2  July  18, 1913 
2N  Apr.  15, 1913 


IN  June  2,  1913 
75c.  June  20,1913 
IN  June30, 1913 


May  1, 1907 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1  Oct.  16,1911 
IN  July  1,1913 
IN  July  1,1913 
1  July  1,1913 
IN  July  1, 1913 


1 

2N 

2 

1 

IN 

2 

IN 


Oct.  15,  1912 
July  1,1913 
Apr.  1,1913 
May  1,  1913 
May  31, 1913 
Aug.  1,1913 
May  31,1913 


■8 

li 

2)* 


Q 

Q 

F  &  A 
Q 
Q 

y 

Q 

Q 

Q 

A  &  o 
A  *  O 

jit  J 

M  &  N 
J  &  J 
FA  A 
Q 
Q 
Q 
Q 
Q 
Q 
F  &  A 

Q 
Q 
Q 
Q 

Annual 
M&S 
M  &  S 

A  &  0 
Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


y 

y 

y 

Q 

Q 

y 

y 

Q 

y 

y 

y 

Q 

Q 


Q 
Q  , 
y 
y 

Q 


Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 

A  &  O 
A  &  O 


y 

Q 

y 


M  &  N 


t2N 

1 

1 

3 

IN 

IN 

1 

IN 

l'N 

2 

IN 

IN 

75c. 

IN 

2 

*6 

1 

IN 


Jan.  2, 1907 
Dec.  2,1907 
July  15, 1913 
May  15,1912 


July  15, 
May  1, 
July  1, 
Oct.  1, 
Apr.  30, 
Apr.  30, 
June  28, 
May  29, 
June  30, 
Feb.  15, 
July  15, 
Oct.  1, 
July  20, 
Apr.  21, 


1913 

1913 

1903 

1907 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1907 

1903 

1913 


July  15, 1913 


1  Oct.  19,  1912 
N  July  15,1913 
1  July  30, 1913 
IN  July  15,1913 


IN  June  1,1913 
IN  July  1,1913 


Highest 

and 

lowest 

1912 


47  N 
105% 

92  N 
170 
92  N 

71 

1383< 
88 
90N 
30  N 
154N 
158 
27  N 
57 
31% 
66 
47N 
180 
161 
131 
26 
95  N 

68  N 

1107e 
71 
367s 
24  N 
395 
85 

121 N 
61 N 
103 
90 
23 
50 

142  N 
41N 
93N 
55 

119  N 

92 
87  % 
79  N 

131 N 
3\ 
38 
55% 
101N 
126N 
122N 
215  N 
118 
111  N 
11  IN 
117 
27N 
ioon 

170 

407e 

105 

120  7e 
175 

8N 
12  N 
40N 
105 
24% 
179N 

93  N 
10  IN 

35% 
93% 
30  N 
597e 
126 
107 
101 
103N 
65 
29  N 

69  N 
43N 
57 
40% 


38 

102N 

90 

138 

75 

66 

128  N 
69 
62  N 
23  % 

129 
146 

18  N 
40 
25  N 
57% 
35 

160N 
114 
122 
12  N 
88 
51  % 
105  N 
62  N 
2  ON 
18  N 
305 
50 

106% 

53 

102  N 
85 
18 
32 
126 
29  7s 
83N 
43N 


80% 
27  N 
56  N 
221 
124N 
59N 
105 
115N 
32 
86  7s 
86 
36 
66 
49  N 
98  N 
47  N 
130% 
97  N 
26N 
49  N 
10N 
16% 


1074 
88  ’ 
74  N 
56 
115 
1 

28' 

45 

98 

119% 
103 
167 
1074 
100 
98N 
108  N 
16  N 
77 
166 
28  N 
96 

106  N 
158N 
3 

3  N 
27  N 
98*) 
16  ’ 
t48N 
87  N 
92 
154, 
64  N 
22% 
42  N 
125  N 
100 

89  N 

99  N 
50 
17N 
58  N 
26N 
47 
29N 
68  N 
18 
44  N 

140 

121 

39*, 

90  ' 
103  N 

26N 
68N 
82 
164 
53 
30 
90N 
34  N 
81 
89 
20N 
33  N 
2N 
10N 


Highest 

and 

lowest 

1913 


39  7s 
105 
95 

1 42  N 
87 
69 

132% 
76% 
78' 
26N 
142N 
150 
23 
47 
29 
64 
43% 
170 
128  N 
124 
19N 
92 
56 
107 
59 
27  N 
20 
362 
82  N 
109 
63 
102 


Q 

36 

28 

29N 

15*4 

Q 

111% 

103 

108*4 

101  % 

y 

145 

140N 

145 

135 

Q 

115N 

95 

99N 

78 

Q 

115N 

111 

11 3  N 

108 

17% 

4% 

7N 

4*8 

Q 

67N 

35% 

41N 

22 

Q 

176N 

150N 

162N 

137N 

A&O 

96  N 

88*4 

93  N 

79  N 

Q 

64N 

47 

50  N 

40% 

Q 

109 

104 

1 02  N 

98% 

Q 

102  N 

97 

101 

87 

y 

108% 

102*4 

105  N 

98  N 

39% 

28 

35  N 

16 

j  &  j 

69% 

57 

63N 

30 

Q 

22N 

13 

16N 

9% 

Q 

64  N 

47% 

57 

44% 

M  &  N 

100N 

62N 

66 

50 

57% 

26 

44 

25 

Q 

105% 

95 

97 

80% 

Q 

86N 

67 

77 

59% 

y 

3% 

1% 

1% 

N 

Q 

ION 

3 

4 

3 

Q 

67% 

45*4 

69  N 

53 

Q 

116 

105% 

109N 

98 

Q 

80N 

58*4 

69% 

49% 

Q 

117 

107*4 

11  ON 

102  N 

y 

67N 

52N 

60% 

39% 

57% 

40N 

43% 

22 

Q 

122% 

114% 

114 

93 

... 

90 

53  N 

54 

37% 

.. 

27N 

14% 

21N 

12 

Q 

87N 

70 

90 

65 

.. 

9N 

3N 

4 

2 

22% 

12% 

13*4 

6% 

J  &  J 

151 

115 

125 

09  N 

64*4 

45 

46 

32 

Q 

81 

67N 

65 

53  N 

Q  , 

86*4 

72 

75% 

58  N 

Q 

89  N 

66*4 

79% 

53% 

Q 

130 

114% 

119N 

L07% 

.. 

11N 

4 

8 

3% 

.. 

36  N 

11 

28% 

13 

..  . 

17  N 

6 

14 

7N 

62  N 

48 

58  N 

40% 

Q 

117% 

92  N 

112 

81  N 

y 

116N 

113 

115N 

09  1 

129 
33 
87  N 
47N 
113 
87 
81 N 
75N 
122’ 
2N 
31 
46 
96N 
123N 
116 
200 
116N 
99  % 
104 
100 
24% 
95 
157 
36 
102 
118 
165 
4% 
8 
35 
100 
22 
168 
92  N 
95 
28% 
89 
24 
44N 


92 
100 

19  N 
59 
29 
54N 

35  N 
75 

20  N 
48% 

213N 
124  N 
45N 
98 
110 
28% 
81 N 
72  N 
40N 
67 

36 

93  N 
39  N 

122  N 
97 
22% 
40N 
3 
13 


21 

94 

86  N 
126  N 
76 
64 

125  N 
66 
56% 
20% 
115N 
133 
12 
32 
18% 
52 
25  % 
1 32  N 
104 
116 
9 
75 
44 

102  N 
36 
11 
13 
275 
58N 

95  N 
52% 

102 


99  N 

25% 

86N 

40 

98 

82  N 

60 

66 

101N 

2 

16 

23 

90 

106% 
104 
150 
103 
88 
86  N 
100 
14N 
73 
155 
18  N 
88  N 
1UN 
152 
2 
4 

22  N 
90N 
15., 
151% 
86 
84 
17 
72 
12% 
20% 


NAME  OF  COMPANY 


Loose-Wiles  Biscuit _ 


Louisville  &  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfcl. . .  . 

Manhattan  Rail  way. . . . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper ...  . 

Minn.,  St.  P.  &  s.  S.  Marie 
Minn.,  St.  P.  &  s.  S.  Marie  p] 

Minn.  &  St.  Louis . .. 

Minn.  &  St.  Louis  pfcl . 

Missouri,  Kansas  &  Texas 
Missouri,  Kansas  &  Texas  pi 
Missouri  Pacific . 


Sat.,  June  28 


Nat.  Biscuit . 

Nat.  Biscuit  pfcl . 

Nat.  Enameling  &  Stamp  . . . 
Nat.  Enameling  &  Stamp,  pfc 

Nat.  Lead . 

Nat.  Lead  pfcl _ 

Nat.  Rwys.  of  Mexico  1st  pfcl 
Nat.  Rwys.  of  Mexico  2d  pfd 

Nevada  Con.  Copper . 

New  Jersey  Central.. . 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  Rive 

N.  Y„  Chic.  &  St.  L . 

N.  Y„  Chic.  &  St.  L.  1st  pfd. 
N.  Y.,  Chic.  &  St.  L.  2d  pfd. . 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . . . 


N.  Y.,  Ontario  &  Western  . 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western . 


17 

36 

2N 

13 

5N 

30 

26 

65 

14N 

38 

154N 
116 
24 
88 
89% 
19% 
72 
72  N 
31% 
52  N 
214 
82  N 
26N 
89 
93 
10N 
27% 
2 
9 


North  Am  erican . 

Northern  Ohio  Trac.  &  Light 
Northern  Pacific . 

Ontario  Mining . . . . 

Pacific  Mail . 

Pacific  Tel.  &  Tel 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R 
People’s  Gas  Light  &  Coke... 

P.  Lorillard . . 

P.  Lorillard  pfcl . Eh 

Philadelphia  Company 
Pitts.,  Cine.,  Chic.  &  St.  L.... 


Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Ch 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J 

Pullman . . 

Quicksilver . 

Quicksilver  pfd . 

Railway  Steel  Spring . . 

Railway  Steel  Spring  pfd _ 

Ray  .Consolidated  Copper. . . . 

Reading . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  &  Steel . 

Republic  Iron  &  Steel  pfd  .. . 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens 

Rubber  Goods  Mfg  pfd . . 

Rumely  (M.) . . 

Rumely  (M.)  pfd . . 

Rutland  pfd . . . 

St.  Louis  &  San  Francisco . . . 


St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . 

Sears- Roebuck  pfd . . 

Sloss-Shemeld  Steel  &  Iron  . 


Southern  Pacific . 

Southern . 

Southern  pfd . 


Standard  Milling . 

Standard  Milling  pfd . 

Studebaker  . 

Studebaker  pfd . . 

Tennessee  Copper _ 

Texas  Company . 

Texas  Pacific  Land  Trust 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light.. 

Toledo,  St.  L.  &  Western _ 

Toledo,  St.  L.  &  Western  pfd. . 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  .. 

Underwood  Typewriter . 

Underwood  Typewriter  pfd 

Union  Bag  &  Paper . . 

Union  Bag  &  Paper  pfd . 

Union  Pacific . 

Union  Pacific  pfd . . 

United  Cigar  Mfrs . . . 

United  Cigar  Mfrs  pfd . 

UnitedDry  Goods . 

United  Dry  Goods  pfd . . 

United  Railways  Investment . 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd  . . . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol  ... 

U.  S.  Industrial  Alcohol  pfd  . . . 

U.  8.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd . . . 

U.  S. Rubber.. . . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Steel  . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical . . . 
Virginia-Carolina  Chem.  pfd.. 

Virginia  Iron,  Coal  &  Coke _ 

Vulcan  Detinning . 

V ulcan  Detinning  pfd. . . 

Wabash . 

Wabash  pfd . 

Wells-Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd . . 

Western  Union  Telegraph . 

Westinghouse  Elec.  &  Mfg _ 

Westingliouse  E.  &  M.  1st  pfd 

Wheeling  <fc  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd. 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

Woolworth  (F.  W.)  pfd . 


Mon.,  June  30 


Tues.,July  1 


Wed.,  July  2 


Thurs.,  July  3 
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03% 

53*e 

524 

53  4 

5  1  '8 

53 

53% 

52% 

52% 

52N 

103 

102°8 

03 

103% 

03 

03 

.03  : 

03  ] 

03 

03  N 

03  ] 

03N 

04  1 

03  4  1 

04 

423s 

42 

4  2  ,J8 

42N 

41% 

41% 

424 

4134 

42  4 

42  4 

42 

42 

41% 

41% 

414 

23  N 

23**8 

23  N 

23% 

23  N 

23  N 

23*4 

22 

23 

24 

23% 

24 

100 

100 

00 

93 

93 

93 

94  4 

94% 

94% 

95% 

95% 

95% 

- 

.  . 

2% 

2% 

2% 

-- 

-- 

-- 

-- 

-■ 

-- 

2% 

2% 

2% 

** 

-- 

- 

-- 

•* 

•• 

-* 

- 

- 

-- 

•- 

64 

6% 

6%  . 

-- 

-- 

- 

- 

-- 

-- 

-• 

.. 

36 

36 

36 

-- 

.. 

.. 

59  N 

59  N 

*  “ 

*  * 

62  N 

62 

62 

hT% 

61% 

61% 

oi  4 

6*1 

si  ; 

584 

*• 

-- 

- 

- 

-- 

5834 

58N 

58N 

59  N 

59 

59N  . 

-- 

-- 

-- 

4*2 

4N 

4N 

:: 

•• 

•• 

-- 

-•  - 

•• 

-- 

-'I 

864 

84  N 

38  N 

87  N 

86  N 

36  N 

87% 

364 

: 

.. 

— 

•  « 

.. 

.. 

..  1  1 

10  1 

09  1 

09  1 

.. 

.. 

..  o 

1 

..  1 

Fri.,  July  4 


o 


BRADSTREET'S,  SATURDAY,  JULY  5,  1913 


o  dotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  July  2 

^  a  Current  week. 


government 

U  s.  Gov.  con.  2s  coup...  1930 

Con.  2s  reg . 

4s  coup . 


Last  sale. 
lOO^  June 
ai) 97e  June 
114  May 

4m  reir  . 1925  "l  13*4  June 

.  ...1908-18  al03  June 

3s  registered".'. ....  1 908- 1 8  103  Hi  June 

«  of  Mex.  ext.  g.  1.  of  ^ 

85 


June 
May 
July 
Apr 
July 
087*2  July 
086  June 
a763,  July 
096  July 
103*8  June 
1 02  7a  Apr 
100*4  M 
088*2 
100*4 


May 

July 

Mar 


n  s.  of  Mex.  ext.  g 

'  1899,  skg  M  5s . 

4s  g.  deb.  of  1904, ser.  A.  1964 
Rep.  of  Cuba  g.  5s  ext.  debt  ...  olOO 

4*2  External  Loan . 194J  9**  4 

San  Paulo  5s . - . 1919  0 ?-■* 

Japan.  Gov.  4*2  ster.  loan.  .1925 

2d  ser.  4*2 . 1925 

4s  sterling . -,------:-Jg2* 

Argentine  Internal  08  of  1909 
Panama  3s  coup  . 19b  1 

I®  ref : : : : : :::::::::: : : : : :  1 9 1 « 

Chinese  Govt-Hg  Ry  5s . 

DomlnlcanJteoubUc  6s,  ^ y 

;!K  fig 

4  ^s  cort^’e took  r6C-t*  .- 1957  oioo1®  July 
4*28  aHHt  bondS-.- . 1917  o.oot,  June 

. . -  -  -  -  * 

4s  cori>orate  stock. 

4 a  corporate  stock  reg..  1957 

4s .  . 

4s  reg . 

4s  reg . 

4s . 

4s . 

4s  reg . 

3*28 . 

3*28  reg  .... 

N.  Y.  State 4S  ..... - 

N.  Y.  State  Canal  4s . I960 

N.  Y.  State  4s . . . 1901 

N.  Y.  State  Canal  4s . -19ol 

N.  Y.  State  Canal  4s . 19b2 

N.  Y.  State  4s . 

N.  Y.  State  s  s  reg . 


1917  ol00*2  June 
100*2  May 
o95:,4  June 


.1918 

98 

May 

0*92 

July 

1957 

94*4 

Mar 

90=8 

June 

91 

Jane 

.1956 

90 

June 

1958 

9134 

J  une 

.1959 

<*91  "s 

July 

96 

Feb 

.1954 

o82 

June 

81*4 

May 

.1958 

97*2 

June 

.1960 

99 

June 

.1961 

9734 

June 

.1961 

98  7s 

June 

.1962 

99 

June 

.1962 

99  4 

May 

9834 

June 

.1961 

1014 

Feb 

o47  *i 
99 
085 


July 

Apr 

July 


70  June 


094*4 

93*4 

83 

083*2 

o9534 

096 
o987e 
o9834 
92  =8 
o87 
107 


July 

Apr 

June 

July 

July 

July 

July 

July 

May 

June 

Feb 


98*4  June 
103*8  Feb 
088  June 
123*8  June 
088  July 
10634  “  ' 

o8934 
089*4 
092 
o90Te 
o8634 
89*2 
083*2 
97 
100 
106*2 
103*2 
100 


Va.  defd  6s,  Brown  Bros  ..... 

Tennessee  Settlement  3s  1913 

City  of  Toklo  68.1^0^191^. 

Ann  Arbor  lstg.  4s  . ...... 1996 

Atcb.  Topeka  A  Santa  Fe— 

Gen.  g.  4s . 199b 

Adi  ini  4s8  ! !  i ! !  i  1  i  i -'i  1 1 9  9 1 
Adjmt  4s.  stamped . 1995 

Conv.  5s  . . 1917 

ffifo'Wa.’  dlv.  1st  g.'isV.V 1928 
Trans.  Short  Line  4s.  1953 

San.  Fe,  P.  &  P. l8t?’ 58-1942 
Calif.. Ariz.  1st  ref.  4*28 .19b2 
Cldc.  &  St.  L  1st  6s... .mo 
Atlantic  Coast  Line  4s  ....1952 
Sav.,F.A  W.  lst  g.  68.. 1934 

L.AN.coUat.  g.4a . 1952 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3^8 . 1925 

3*28 

Cony.  4*is,  20-year . 1933 

Southwest,  dlv.  3*28 . 1925 

P.  J.  A  M.  dlv.  3*28  .....1925 
P„  L.  E.  A  W.  Va.  g.  4s. .1941 
Pitts.  A  Westlst  g.  4S..1917 
Cent.  Ohio  reor.  1  st  4  *28 . .  1 930 
Cleve.  Lor.AW.  1st  g.5s. 1933 

Ohio  River  1st  5a . 193b 

Boonv’e,St.L.<fc  So.  l8t58.i9ol 
Butt..  Rocb.  &  Pitts  g.  68.  .1937 
Roch.APitts.lst  gold  68.1921 

Cod.  4*28 . 1?57 

Buf.ASusq.R.R.lst  ref.4s  51 
Canada  So.con.g.5s, ser  A.  19b2  <*104  8  July 
Pent  N  E.  1st  gtd  g.  48.-1961  90l4  M.ir 

Cent!  of  N.  J.  gen. mtge5s.  1987  all5  July 

Gen  mtge  5s  reg . 1987  114  May 

Am.  Dock  &  Irnpt  Bs.  ...1921  103*4  June 


102*8 

Apr 

103 

May 

104 ’>8 

May 

102 

June 

10934 

Feb 

110 

June 

106 

June 

100*2 

June 

<*99*2 

June 

100 

May 

100*8 

Aug 

104*8 

Juue 

<*85 

June 

<*75 

July 

<*787s 

July 

<*5434 

July 

107*2 

May 

87  34 

Feb 

95 

Juue 

81 

May 

99  7e 

May 

106 

Jan 

115 

June 

89*4 

Dec 

<*98*4 

July 

119*2 

Feb 

106 

June 

107*2 

June 

84*2 

June 

100  ”8 

Oct 

98*4 

Mar 

8634 

Feb 

103 

Dec 

9078 

May 

89  34 

Mas 

90 

June 

90 

Mar 

89*4 

Feb 

104  7s 

Mar 

101*2 

June 

120 

Mar 

<*79 

June 

035 

July 

<*28 

July 

25 

June 

<*90 

June 

<*91*4 

June 

<*96=8 

July 

<*98 

June 

<194*4 

July 

110=8 

Mar 

<*84  *2 

Juue 

Feb 

July 

July 

July 

July 

July 

Jau 

July 

May 

Apr 

Mar 

Apr 

Feb 


May 
June 
July 
94*2  June 
o81  June 
93  *2  Mar 
o89*4  July 
o95  July 
87*2  June 
u8278  July 


103*2  June 
107*4  June 
103*4  Apr 
45  Ha  Apr 


Leli1ghAHud.geu.g.5s  1920 

Cent.  K.  R.  A  Bkg  Co.  of 

Ga.  col.  g.  5s . - . 1937  u99  „ 

Cent,  of  Ga.  con.  g.  5s . 1945  ol(12  *2 

Con.  g.  5s  reg . 194o 

1st  g.  5s . 1945 

Chat  tan’  ga  dlv.  p.m.g.4s  .1956 
Cen t.Vt.lst  mtge  gtd  g.  48.1920 
Chesapeake  A  OUo- 

Gen.  mtge  g.  4*28 . 1992 

Conv.  4*28 - 1930 


a96 
086 
89 
85  *s 
84  **4 
10134 
71 

116*2 

105*4 


107 
110=8 
90 
83 

094*2 

_ _  a  80 

1st  con  5s. ...... .--.---..1939  0103=8 

Ref  aSd  imp.  5s...  .1929  — 

R.  A  A.  1st  con.  g.  4s  ...1989 
R.&  A.div.  2d  con.g.4s..  1989 

Big  Sandy  1st  4s . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s - 1940 

Chlc.Gt.West.lbt50.yr  48.1959 
Chic..  Ind.  A  L.  ref.  g.  6s.  .1947 

Ref.  goid5s . — . }?47 

Ohio.,  Ind.  A  South.  4s - 1956 

Chic.  &  Alton  g.  3*28... -1950 
B.  R.  Refunding  g.  3s.. .1949 
Chic.  A  E.  Ill.  lstcon.g.68.1934 

Gen.  con.  1st  5s . 1937 

1st  g.  4s  ref.  A  Imp . 1955 

Chic.  A  Ind.  C.  Ist5s...l936 
Pur.  Mon.  1st  Coal  5s.  ..1942 
Chicago  A  Northwestern- 

Consolidated  7a . 1915 

Sinking  fund  5s  ...1879-1929 

Sinking  fund  deb.  5s - 1933 

Deb.  5s . 1929 

Deb.  5s . 1921 

Deb.  6s,  reg . 1921 

Gen.  4  s . 1987 

Gen  4s,  reg . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3^ . 1987 

Gen.  3^a  reg . 1987 

Fre.,Elk.  A  Mo.Val.  6s..  1933 
M1L.S.  A  N.  W.  1st  4s. .1947 
M11..L.  S.  A  W.  1st  g.  6s.  1921 
Ashland  dlv.  lstg.  6s. ..1925 
Ext.  and  Imp.  s.  f.  g.  5s.  .1929 

Mich.  div.  6s . 1924 

Wlu.  &  St.  Peter  1st  7s.  191b 
C.,B.  A  Q.  4s  Joint  bonds.  .1921 

4s  Joint  bonus  reg . 1921 

Gen.  4a  .....-..--.------.1958 

Debenture  5s . 1913 

Southwest,  dlv.  4s . 1921 

Denver  dlv.  4s - - - 1922 

Illinois  dlv.  3*28 . 1949 

Illinois  dlv.  g.  4s . 1949 

Illinois  div.  4s  reg . 1949 

lowa  dlv.  skg  fd  »a . 1919 

Iowa  dlv.  5s . ..1919 

Nebraska  ext  4s  ... - 1927 

Ohio.,  M.  A  Puget  Sound 

1st  mtge  g.  4s . . 1949 

Chic.,  MUw.  A  St.  Paul— 

Geu.  mtge  4s,  ser.  A - 1989 


July 

July 

Aug 

Mar 

Feb 

May 

July 
July 
July 
July 
J  une 
Mar 
Feb 
Jan 
Mar 
June 
May 
Feb 


90*4 

Aug 

50 

Jane 

67 

Feb 

119 

Jan 

100 

Juue 

74 

May 

100 

June 

9734 

Feb 

103*8 

June 

104 

May 

102 

June 

105*2 

Deo 

<*101 

J  une 

101 

Dec 

967e 

June 

94’4 

Jnne 

95*2 

May 

96 

Jan 

<*82 

July 

84 

Jan 

117 

June 

92 

June 

107*2 

June 

114*8 

Feb 

107*4 

Feb 

113*2 

Mar 

108*2 

Mar 

<193*8 

July 

93*8 

June 

<*90=8 

July 

100 

Apr 

9734 

May 

98=8 

May 

83*4 

June 

a95  *8 

July 

<*93 

Juue 

963, 

June 

103*8 

Feb 

96*4 

Apr 

<*86 

July 

a91 

July 

Last  sale. 

Gen.  g.  3*28.  ser.  B - 1989  79*2  June 

Gen.  4*28,  temp,  reots...  1989  o99=s  July 

Deb.  4s . 1934  088  July 

Conv. 4 *28. ........ ...1932  olOl3,  July 

Conv.  4Hjs  full  paid . 1932  101=e  June 

lstOhlc.  A  Pae.,W.  5s. .1921  olPl*2  July 

La.  C.  A  Dav.  5s - 1919 

Chic.  A  L.  Sup.  dlv.g  58.1921 

Chic.  A  Mo.  Ri  v.  5s . 1926 

Wls.  &  Minn.  dlv.  5s - 1921 

Wisconsin  Valley  6a  ....1920 
FargoASouth  Assng.6s.1924 

Dubuque  div.  6s . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  con.  68. .1913 

Extension  4*28 . 1913 

C.,R.  I.AP.  Ry  coup.  6s. .1917 

Gen.  g.  4s . 1988 

Deb.  5s . 1915-32 

1st  &  ref.  4s . 1934 

Chic.,  R.  I.  AP.  R.R.  4s. .2002 

B.  C.  R.  A  N.  col.  tr.  5 s..  19 34 

R.  I.,  Ark.  A  L.  4*28 . 1934 

Keokuk*  DesM.lstg.5s.  1923 
St.  P.  &  K.  C.  Short  Line  4*28 
Choc..Okla.&  Gulf  geu.  5s. T9 

Con.  g.  5  s . 1952 

Chic..  St.  P.,Minn.  &  Omaha— 

Con.  6s . }?30 

Con.  6s,  ref.  3*28 . 1930 

Deb.  g.  5s . 1930 

C. ,st.  P.  &  Minn.  1st  6s..  1918 
St  P.  &  S.  C.  lstg.  68. ..1919 

Chic.  &  W.  Ind.  gen.  g.  6s  1932 

Con.  4s . 1962 

Cine.,  H.  *  Day.  2d  4*28..  1937 
Cine.,  D.  &  1. 1st  gtd  5  s..  1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  &  W.  1st  g.  5s. .1935 
Cleve.,  Cine.,  Chic.  &  St.  L.— 

Gen.  g.  4s . 1993 

Deb.  g.  4*28 - - 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  dlv.  1st  g.4s.,1991 
C.,  I..  St.  L.  &C.  con.  6s. 1920 
C.  C.  C.  &  Ind.  con.  7s  .  1914 
C.  C.  C.  A  Ind.  gen.  6s  .1934 
Peoria*  E.  1st  eon.  4s. .1940 
Peoria  &  E.  Income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

1st  4s  ctfs  deposit .  2o 

Col.  Southern  1st  4s . 1929  - 

Ref.  &  ext  mtge  4*28 - 1935 

Del.  &  Hud.  conv.  deb.  4S..1916 
lstlien equip.  15-yr  g.4*28-'22 

1st  ref.  4s . 1943 

Penn.  div.  7s . . . 1917 

Al.  &  S.  conv.  gtd  3*28.. 1946 
Delaware,  Lack.  &  W.— 

Mor.&Es.  1st  mtge  7s. .1914  <*10114  July 

M.  &  E.  1st  con.  g.  7s.  ..1915  104*2 

N.  Y.,  L.  &  W.  1st  6s - 1921  108 

N.  Y.,L.  A  W.  con.  5s _ 1923  <*102*2 

N.  Y..  L.  &  W.  Imp.  4s. .1923  ' 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4*28 . 1936 

1st  and  ref.  5s . 1955 

Adj.  Inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s. .1939 
Mge  &  col.  tr.  g.  4s,  A... 1949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s  . . . 193o 

Det.  &  Mack.  1st  g.  4s - 1995 

DuL,  Miss.  *  Nor.gen. 58.1941 
Dul.  &  Iron  Range  1st  5s.. 1937 
Dul.,  S.  S.  &  Atlantic  5s. .1937 
Elgin.  J.  *  East.  lstg.  5s. .1941 

Y.  &  Erie  2d  ext.  5s . .  i919 
N.Y.&Erle  3d  ext.g.4  *28.  .’23 

4th  ext.  5s  . ... . . 1920 

1st  con.  g.  7s _ .......1920  <*110*2 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Buffi,  N.  Y.  &  Erie  1st  7s  1916 

Chic.  &  E.  1st  g.  4-5  s - 1982 

N.  Y.  &  Gr.  Lake  g.  5s  .1946 
N  Y.,  L.E.A  W.Coal  &  RR.  6s 
N.  Y.,L.  E.  A  W.  D.  Alinp.  6s 
N.Y..S.  &  W.  1st  ref.  58.1937 

Terminal  1st  5s - .1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  lstgtdg.5s.  1942 
Ev.  &  T.  H.  1st  gen.  5s. ..1942 

lstcon.  6s _ 1921  <*105 

Flor.E.Coastlstmtge4*2S..’59  <*95 
Ft.  W.  &  D.C.  lstg.  4-68. .1921 
Ft.  W.  &  Rio  Gr.  g.  3-4S...1928 

Gai.  H.&H.  1st  5s . 1913 

Great  Northern—  _ 

1st  &  ref.  4*48 . 1961 

8t.P.,M.&M.lstcon.g.6s..’33 
SLP.,M.A  M.con.  6s  reg. .’33 

Con.  4s . . . 1933 

Reduced  to  4*23 . 1933 

E.Miirn.  Nor.  div.  1st  4S.1948 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.  Cent.  1st  gtd  g.  6s. 1937  <*120  June 
W1 1  mar* S. Falls  1st  5s  .1938  104*2  June 

Green  Bay  &  West.  deb.  ctfs  A 

Deb.  B . 

G.&S.Is.  1st  ref.*ter.g.5s. 1962 
Hock.  V.  lstcon.g.4*2S...1999 
Col. & Hoc k.V.  1st  ext.  4  s.  1948 

Col.  &  Tol.  1st  4a . 1955 

Hous.  Belt&Terml  1st  58.1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s . 1955 

1st  gold  3*28 . 1951 

4s,  L..N.O.  &T . 1953 

Litchfield  div.  1st  3s _ 1951 

C.,  St.  L.  &  N.  O.  g.  5s. .1951 

St.  L.  div.  3*28  . 1951 

Memphis  div.  1st  4s - 1951 

Omaha  div.  lstg.  3s - 1951 

Louv.  div.  g.  3*28 . 1951 

Louv.  div.  g.  3*2S  reg - 1951 

Western  Line  1st  g.  4s.  .1951 
Ind.,  Ill.  &  la.  1st  g.  4s. ..I960 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent,  let  g.  5s . 1938 

Ref.  g.  4s . 1951 

Jamestown  F.  &  Clear.  4s.  1959 

Kansas  City  So.  3s . 1950 

Ref.  &  Imp.  58 . 1950 

Kansas  City  Terminal  4s..  1930 
Lake  E.  &  West.  1st  5s. ..1937 

2d  mtge  g.  5s . . 1941 

Lh.  V.N.Y.  1st  gtd  g.  4  >28. 1940 
Let  ilghValley  Coal  1st  5s..  1933 
Leh.  Val.  of  Pa.  con.  g.  4s.  2003 
Leh.V.Ter.  1st  gtd  g.  5s. .1941 
Long  laid  1st  con.  g.  5s  ...1931 

Gen.  If  4s _ _ _ 1938 

North  Shore  1st  con.  5s.  1932 

Unified  4  8 . 1949 

Gtd.  ret  g.  4s . 1949 

N.Y.&Bock.Bch  lstg.5s..’27 


78 

7934 

o84 

104*4 

100 

103=8 

110 

103 

99*4 

103 


o70 
<*83*2 
<*09 
<*66*2 
<*87*2 
122 
110 
106 
103  *2 
107;*8 
100's  June 
96  June 


Apr 

Dec 

June 

Mar 

Mar 

Feb 

Aug 

Feb 

Oct 

Mar 

July 

July 

July 

July 

July 

July 

Juue 

Apr 

Apr 

Aug 

Sept 


107**8 

87 

98 

987s 


Louisiana  *  Ark.  1st  5s. .1927 
Louisv.  &  Nash.  eol.tr.g.5s  .'31 

Gen.  mtge  6s . ,1931 

Gold  5s . 1937 

St.  Louis  div.  1st  g.  6s. .1921 

St.  Louis  2d  3s - ..1980 

E.,  H.  &  Nash.  1st  g.  6s. .  1919 

N.  O.  &  Mob.  1st  6s . 1930 

N.  O.  &  Mob.  2d  6s . 1930 

Unified  gold  4s . 1940 

Pensacola  div.  6s . 1920 

Pensacola  &  At.  1st  6s.  .1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  *  S.  lstg.  5s. .1937 

L. *Nash. -So.  Ryjomt  48.1952 
Npt.  A  Cin. Bridge  4 *28..  1945 

Pad.  &  M.  1st  4s . 1946 

Atl.,  K.  &  Cin. div.  g. 4 a..  1955 
Atl.,  K.  &  Nor.  1st g.5s..l946 
Mob.  &  Mont.  4*2S . 1945 

M.,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn., 3. S.  M.&  A.lst  4s .  1926 
Minn. &St.L.  1st  con.  5s. .1934 

1st  7s . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4s . —2004 

St.  Louis  dlv.  lstref. g.4s. 200 1 
Geu.  mtge  skg  fd  4  Has. . .  193b 
Dal.  *Wacolstgtdg.5s.  1940 
K.  C.  &  Pac.  1st  4s . 1990 

M.  ,  K.  &  T.  of  T.  1st  5s. .  1942 
Mo.,  Kans.  &  E.  1st  5s. .1942 
Mo.,Kaus.  &Ok.  Ist5s..l942 

Sherman,  S.  *  S.  5s . 1943 

Tex.  &  Ok.  1st  gtd  g.  5s.. 1943 


Last  sale. 
93  Feb 
10634  Mar 
110*2  June 


111 

111*2 

69=8 

105 

120*4 

114*8 

<*93 

105*2 

10534 

88**4 

109*2 

<*81 

101*2 

a91 


Mar 

Aug 

Sept 

Juue 

Mar 

Feb 

July 

Mar 

Mar 

May 

Oct 

June 

Jan 

June 


88*4  June 


Jau 
Feb 

June 
Sept 
June 
Got 
May 

July 
July 
July 
July 
Apr 
June 
Apr 
May 
July 
102*4  June 
103  Apr 
96  May 
101*2  Mar 


111 

103*4 

91 

96*4 

88 

124*2 

59 

<*90’2 

<*74 

a98 

<*67*4 

78*4 

80 

102 

82 

<*98 


Mo.  Pacific  1st  con.  g.  6s.  .1920  <*103*2  June 


Trust  g.  5a . ^917 

40-yr  gold  4s . . . 1945 

lst'col.  g.  5s . 1920 

Conv.  5s . 1959 

Cent.  Bell  U.  P.  1st  4s..  1948 

Cent.  br.  1st  gtdg.  4s - 1919 

Pac.  of  Mo.  1st  ex.  g.  4e..l938 

Pac.  of  Mo.  2d  5s . 1938 

St.L.,I.M.&S.ref.g.4s..l929 


<*9534 

<*65 

<*92*2 

<*79*2 

81 

90 

92*2 


July 

July 

July 

July 

Dec 

May 

Apr 


Last  sale. 
97*2  Jan 


Apr 
July 
Feb 
Jan 
May 
Sept 
June 
July 
Apr 
May 

Apr 
July 
Jnne 
<*79*2  June 
81  Apr 

<*95  July 
105  Juue 
67*2  June 
85  *2  Dec 


101**4  June 
<*79  July 


Gen.  con.  ry  &  1.  g.  5s - 1931  <*100*2  July 

Riv.  &  Gulf  dlv.  lstg.4s. 1933  78*2  Juue 

Verd.  Val.  I. AW.  1st  5s  .  1926  96  Jau 

Mobile  A  Ohio  new  68 . 1927  114  Apr 

Ext.  K.  6s . 1927  Jan 

Montgomery  div.  5s . 1947  107*2  June 

Gen.  g.  4s. .........--.-..1938  80  June 

St.  L.  A  Cairo  col.  4s _ 1930  89  Mar 

Nash.,  C.  A  St.  L.  1st  7s  ..1913  <*100 
lstoon.  g.  5s . 1928  <*10434 


75 

967e 

84 

77 

45 

79*2 


Mar 

June 

July 

May 

Feb 

Apr 

Feb 

June 

May 


Ser.  G,  gtd  4s . 1957 

Ser.  E.  3*28 . 1949  90 

Erie  A  Pitts,  gen. 3*28  B. 1940  <<86*2 

PeoriaAPekinUn.lst6s.1921  106 

Pere  Marquette  ref.  4s - 1955  54 

Gtd  4s . 1955  5478 

1st  con.  5s . . 22 

Pt.  Huron  div.  5s . 1939  92 

Flint  A  P.  Marq.  con.  5s.  1939  <*90*2 

Flint  A  P.  Marq.  6s _ 1920  100*2 

Philippine  Ry  1st  as  . 1937  75 

Pitts..  Shen.  A  Lake  Erie 

1st  5s .  ...1940  108 

Reading  gen.  4s . 1997  <*94*8 

Jersey  Cent.  col.  g.  4s. ..1951  <*94 

S.  A.  A  A.  P.  lstg.  gtd4s.l941 
St.  Jo.  A  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  A  San  Francisco— 

Gen.  mtge  5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  A  S.  F.  ref.  g.  4s.  .1951 

Con.  g.  4s . 199b 

Gen.  lien  5s . 1927 

Southwest  dlv.  5  s . 1947 

K.  C.,Ft.  S.AM.c.on.g.6s.l928  <*106 
K.C.,Ft.S.AM.ref.gtdg.4s.’36  <*70 
Oz.A  Cher.  Cent.  1st  gtd  5a. T3 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . . . ....1989 

Con.  g.  4s . 1-932 

Seaboard  Air  L.  50-yr  g.  48.1950 

50-year  g.  4s  stpa . 1950 

Adi.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  A  Ala.  1st  con.  5s  ...1945 
Ga.,  C.  A  N.  1st  gtd  5s. .1929 

AtL  A  Btr.  1st  g.  4s . 1933 

CaroLCent.  1st  con.g.4s  .1949 
Fla.  Cent.  A  Pen.  ext.5s.1930 
South.  Pacific — 

H.  ATex.Cent.lst g.5s  ..1937 
H.ATex.  Cent. gen.  g.  4s..  1921 
Gal..  H.  A  Sau  A.  Mex. 

A  Pac.  div.  5s . 1931 

H.E.AWest.Tex.gtd5s..l933 

So.  Pac.  Cal.  oon.  5s . 1937  101*2  June 

S.  P.  Co.  col.  tr.  4s . 1949  <*89’*8  July 

So.  Pac.  conv.  4s . 1929  <*86=8  July 

Cent.  Pac. lstref. gtdg.  4s.’49  <*91*4  July 

Cent.  Pac.  gtd  g.  3*2S - 1929  87  J  une 

T.  S.  L.  1st  gtd  g.  4s  ..1954  8934  Apr 

S.  P.  R.R  Co.  1st  ref. 

mtge  skg  fd  48 . 1955  <*88*4  J**ly 

San  Fran.  Term’l  1st  4s  .1950  885s  Eeb 

So.Pac.Coastlstgtdg4s.1937  91*2  Sept 
Mor.,  La.  A  Tex.  1st  6s. 1920  105*4  June 

Oregon  A  Oal.  1st  5s  ...1927  101  *a  May 

AustinAN.W.lstgtd5a.l941  106  Jao 


<*52 

100 


99*4 

<*86 

78 

76=8 

85*2 


July 

Jan 

July 

July 

May 

June 

Juue 

June 

Feh 


<*79  7s  Juue 
<*7134  July 


77' 

104 

10234 

84*4 

90 

103*2 

109*4 

93 

104 

103 


June 

Apr 

Apr 

Mar 

Juue 

Jan 

Sept 

Apr 

Mar 

Dec 


<*82 

83 

<*88 


July 

June 

July 


9534  June 
<*99  34  July 
79*2  June 


77*2 

279 

79 

294*4 

291 

88 

103 

90 

98 

83*, 

87*2 

108 

983s 

107 

87 

84*2 

291 

291 

83 


May 

July 

June 

July 

July 

Oet 

June 

Apr 

Apr 

Feb 

Dec 

Sept 

Jau 

Feb 

June 

May 

July 

July 

May 


8534  June 
97  *2  Apr 


Feb 
Apr 
Mar 
Mar 
J  une 
June 
Apr 
Mar 
Mar 

July 
June 
Mar 
a93*2  June 
10934  June 
97  Sept 
96*4  Apr 
105*2  May 


106*2 

72 

100 

297*2 

118 

119*4 


75 

June 

13 

June 

90 

Apr 

98 

June 

92 

Apr 

92*8 

Apr 

101 

Dec 

100 

Mar 

95*2 

May 

91 

June 

88  7a 

Feb 

93*2 

Apr 

75*8 

Nov 

104 

June 

85*2 

Aug 

103 

Aug 

75*8 

Aug 

81 

May 

83 

Aug 

94 

Feb 

92 

May 

102*2 

June 

a89 

June 

57 

May 

91 

May 

<168*2 

June 

<*96*4 

July 

90 

June 

<*101=8 

July 

97 

Mar 

alOOHi  June 

105*2 

Mar 

94 

May 

111 

May 

107 

Mar 

Q3 

Feb 

104 

Apr 

86 

June 

90 

June 

103 

Jan 

<*9434 

285 


77 
82 
86 
87 
84 
99 
110 
288 
287 
87 
100 
97  7e 
118 
123 


July 

Jtfue 

July 

June 

Juue 

Mar 

June 

Apr 

Mar 

Sept 

Feb 

July 

July 

Mar 

Mar 

Apr 

Apr 

Jan 


Nat.  R.R. of  Mex.  oon. 4s..  1951 

Prior  lien  4*28  . . 1926 

Nat.  Rail  ways  of  Mex.4*2S-1957 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  A  C.  5s - 

New  OrleansTerm.lst4s..l953 
New  York  Central— 

Gen.  mtge  3*28 . }997 

Gen.  mtge  3*28  reg . 1997 

Deb.  g.  4s . 1934 

Equip.  5s . 191? 

Equip.  4*2S . 1914 

Mich.  Cent.  col.  g.  3*28. .1998 
Mich.  Cent.  col.g.3*2sreg..’il8 
Lake  Shore  col.  g.  3*as  ..1998 

Lake  Shore  col.  g.  3*28  reg - 

W.  Shore  gtd  coup.  48  ..  .2361 

W.  Shore  gtd  4s  reg . 2361 

earth.  A  Adlr.  1st  g.4s.,1981 
R.,  W.  A  O.  con.  1st  ex.  5s. '22 
Rutland  1st  con.  4*2S...1941 
Beech  Creek  lstg.  4s.  .1936 
Ogd.  A  L.  C.  1st  gtd  g.  48.1948 
N.  Y.  A  Harlem  g.  3*28.2000 
St.  Law.  A  Adir.lst  g.os.1996 
Mohawk  A  Malone  4s. .1991 
N.  Y.  A  Nor.  1st  g.  5s  ..  1928 
Lake  Shore  A  Mich.So.— 

G.  3*28 . 19?7 

G.  3*28  reg . 1997 

Deb.  g.  4s . ..1928 

4a... . . 1931 

Mich.  Cent.  1st  g.  3*28  ..1952 

Deb.  4s _ 1929 

Det.  Riv.  Tun.  4*2S...1961 
N.  Y.,  C.  A  St.L.lst  g.  4s.  1937 

Deb.  4s . 1931 

N.  Y.,N.  H.  A  H.— 

Conv.  deb.  6s . . . .1948  2118 

Conv.  deb.  6s  reg . 1948  117 

Conv.3*2S . 1956 

Non-conv.  deb.  3*28  . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1956 

Non  oonv.  deb.  3*28  . 1956 

Harlem  Riv.APortchester  4s 

Housatonic  con.  5s . 1937 

N.Y.,  W.A  Bos.latg.  4*2S.’46 
N.Y.,0.  A  W.  ref-lst  g.4s.  .1992 

Gen.  4s  . 1955 

Norfolk  A  South.  Istg5s..l941 

1st  ref.  5s  ser.  A . 1961 

Norfolk  A  West.  gen.  6s.. 1931 

Imp.  A  ext.  6s - .1934 

Conv.  4s . 1932  2102*2  June 

Conv.  4*23  full  paid . 1923  2103*,  July 

Dlv.  lstlien  A  gen.  g.  48.1944  88*2  June 

lstcong.  4s . 1996  292  July 

Poca.  C.  A  C.  Co.  .It.  4s. .1941 

New  River  1st  g.  6s - 1932 

Col.  .Conn.  AToL  1st  g.  5s.  1922 
SoiotoV.  AN.  E.  1st  gtd,4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . ...2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  A  Dul.  2d  5a . 1931 

1st  con.  g.  4s . 1968 

St.  P.  A  N.  P.  gen.  g.  6s. .  1923 
No.  P.  Ter.  Co.  lstg.  6s. ..1933 
Ohio  Connecting  lstg.  4s. .1923 
Ore.  Wash.  R.  R.  A  Nav. 

1  st  A  ref.  e.  4s . 1961 

Ore.  Ry  A  N.  oon.  g.  4s..  1946 

Pac.  Coast  Co.  1st  g.  5s - 1946 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  3*28 . 1915 

Phil., Balt.  A  W.  1st  g.  48.1943 
Allegheny  Valleygen.4s.  1942 
Del.Rlv.Bridgelstg.4s.1936 
Pennsylvania  Co. — 

1st  real  estate  g.  4s . 1923 

Tr.  ctfs,  gtd  3*28 . 1916 

Gtd  3*28col.tr.ctts,ser.B.1941 

Gtd.  g.  3*23 . 1942 

Gtd  3*2 . 1937 

Gtd  4*28 1st  c . 1921 

Gtdg.  15-25  yr  4s . 1931 

Con.  48 . 1948 

Con.  4a  reg . 1948 

Con.  g.  4a . 1943 

G.  R.  A  Ind.  lstg.  4*28..1941 
Cln..L.AN.lBtcon.g.4s..l942 
Chic., St.  L.  A  P  1st  g.5s..  1932 
P..C..C.A St-L.g.4*28,  A  .  1940 

G.  4  *2S,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4a,  ser.  F . 1953  95*,  Jan 


South.  Ry.  1st  con.  g.  5s..  1994  al017a  July 
Dev.  A  Gen.  4s,  ser.  A. .1956 

St.  L.  dlv.  1st  g.  4s . 1951 

Mem.  div.  4*2S-5s . 1996 

E.T.,V.AG.Con.lst  g.  5s. 1956 

Div.  1st  5s . 1910 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  A  Danv.  con.  6s  ..1915 

Deb.  5s _ - _ ....1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . ..1946 


<*73*2 

84*2 

107 

106 

103 
110 
101*4 
103*2 
108*4 
10434 

104 
64*2 


July 

May 

Mar 

June 

June 

Mar 

May 

Jan 

Jan 

Jan 

Mar 

May 

June 

June 

June 

Mar 

Sept 

Jan 

Sept 

June 

June 

Aug 

Feb 

May 

Sept 

July 

Nov 

June 

Apr 

May 

Feb 

July 

Dec 

July 

Apr 

Apr 

July 

Feb 

July 

July 


Last  sale. 

Br.  Rapid  Tran.  g.  5s . 1945  <*100*8  June 

Ref.  conv.  4s . jno'2  a87  July 

KgsCo. El.  lstg.  4sstpdgtd..  <*82  Jnne 
Bklyn  C.  1st  con.  5s. .1916-41  102*,  Mar 

Bklyn,  Q.Co.ASub.con.gtd.5s  101  May 
Bklyn  Un.  El.  lstg. 4-5s..  1950  a9934  July 

Bklyn  Union  Kiev. stpd. 1950  99=8  Jnne 

Nassau  Elec. gtdg.  4s.. .  1951  76*2  May 

Bklyn  U.  G.  lstoon.  e*.  5s.. 1 945  <*103*2  July 
Buff.  A  Susq. Cron  <leb.5s..  1926  75  Juue 

Buffalo  City  Gas  5s . 1947  50  June 

Bush  Term.  1st  mtge  4s. ..1952  89  May 

Con.  5s . . .1955  94  May 

Cal.GasA  El.unf.Aref.5s.. 1937  <*91  July 

Cent.  Leather  Co.  g.  5s _ 1925  <*9334  July 

Chic.  Rys  1st  mtge  5s _  1927  <*9534  Juue 

Cliiuo  Copper  lstconv.6s.. 1921  144  June 

Col.  Fuel  A  I.  g.  s.  f.  g.  5s..  1943  <*93*8  June 

Col.  Inds.  1st  m.  col.  tr.  5s. 1934  79*2  Juue 

Commercial  Cable  4s . 2397  82*2  Dec 

Conn.  Ry  AL.lstref.g.4Hjs,stpd  <*95*2  June 
ConsolidatedTobaccog.4s.1951  96*4  Apr 
Cont'nental  Coal  s.  f.  5s. ..1952  97*2  May 

Com  Prod.  ref.  s.  f.  5s . 1931  96*,  Feb 

Sink,  fund  5s . 1934  a90=s  July 

Cuban-Am.Sugarcoi.tr.6s.1918  9434  Feb 
Cumberland  Tel.  A  Tel.  5s. 1918  <*97  July 

Detroit  City  Gas  g.  5s . 1923  99  Juue 

Det.Edison  lstm.col.tr.5s.  1933  99*2  June 

Det. Unitedlsteon.g.4*<is.  1932  697s  June 

Distillers  Sec.  Corp.  5s - 1927  <*56*2  July 

Du  Pontde  Nem.  Powder  4*28  <*83  June 

GasAElec.  of  Bergen  Co.  cm.  5s  100  Feb 

General  Baking  Iso  6s _ 1936  95  Apr 

General  Elec.  3*2S .  1942  77  May 

Deb.  5s. . . 1952  <*103*,  June 

General  Motor  s.  f.  6s . 1915  <*9734  July 

Grand  Rap.  Ry  1st  g.  5s  ..1916  98  June 

HavanaElec.Rycon.g.5s.l952  93  June 

Hud.  Co.  Gas  1st  g.  5s . 1949  <*101  June 

Ill.  Steel  deb.  4  *28 . 1940  <*8234  June 

Deb.  5s . 1913  100  Mar 

Indiana  Steel  1st  5s . 1952  <*99*2  July 

Insp.  Cop.  6s  sub.  recta  3d  pd..  a96  July 

Interborough-Met.  4*28 _ 1956  a  75  July 

Interb.Rpd  Tran,  gold  5s..  1952  <*10434  July 
Int.  Mercantile  Mar.  4 *2S.  1922  068*4  June 

Int.  Navigation 5s . 1929  75*2  June 

Int.  Paper  1st  con.  g. 6s...  1918  100*4  June 

Conv.  5s . . .1935  <*84  Jnne 

Int.  Steam  Pump  s.  f.  5s..  1929  o627s  June 

Kan.  AH. C.  AC.  1st  s.  f.  5s..  1951  98  Jan 

Kings  Co.  E.L.  A  P.p.m.6s.l997  107  June 

Conv.  deb.  6s . 1922  122H*  Dec 

Gold  5s . r . 1937  10434  Feb 

Edison  Elec.of  Bklyn  4s.  1939  88*s  Apr 

Lack.  Steel  1st  conv.  g.  58.1923  <*92  July 

5  year  conv.  5s . 1915  <*94*4  July 

5s . 1950  74  June 

Laclede  Gas  1st  g.  5s . 1919  <*101  July 

1st  ref.  A  ext.  58 . 1934  <*99*2  June 

LiggettAMyers  7s  temp,  bonds  <*1 17;!s  July 
Liggett AMyers  5s  temp,  bonds  <*97*4  July 
Man.  Ry  con.  mtge  4s. ....1990 


83  June 
115*2  June 
105  34  Jau 
<*84*2  July 
<*92*8  July 
9334  June 
<*63a8  July 
65 
90 
101 


May 

Apr 

Juue 


90*4 

Apr 

113 

Mar 

1107s 

Apr 

96 

Feb 

89 

May 

<*91 

June 

<*99 

July 

<*96:le 

Julv 

099*8 

June 

99*4 

Feb 

100 

Sept 

101 

June 

97 

June 

85*8 

June 

084**8 

July 

87 

May 

103 

June 

94 

May 

099*2 

July 

99*4 

May 

99 

May 

101*2 

Feb 

92*2 

Feb 

106 

Juue 

101 

Mar 

101*2 

May 

92*2 

June 

W.  N.  C.  1st  con.  g.  6s.. .1914  <*100 

S.C.  A  Ga.  1st  g.  5s . 1919  98=8 

Mob.  A  Ohio  col.  g.  4s...  1938  80 
Mob.  A  Bir.  mtge  g.  4s  .1945  79 

Ala.  Cent.  1st  bs  . 1918  10o*4 

Ala.  A  Danv.  1st  g.  4s  ..1948  87*4 

Rich.  A  Meek.  1st  g.4s  .1948  73 

Knox.  A  Ohio  1st  6s  ...1925  107*2 

WaslL.OhioA  W.lst4s..l924  92 

Ter.  AssuofSt.L.l8tcon.g.5s.’44  111 

1st  gold  4*28 . 1939  104 

Gen.  ref.  skg  fd  g.  4s _ 1963  8934 

St.L.Mer.Bridgegtd5s..l930  106 

Tex.  A  Pac.  1st  g.  5s . 2000  ol00*4  July 

2d  g.  inc.  5s . 2000  51  Nov 

Tol.,  P.  A  W.  1st  gtd  4s...  1917  80  June 

Tol.  A  Ohio  Cent.  1st  5s. ..1935  105*2  Apr 

Gen.  g.  5s _ .1935  100  May 

Kanawna  A  Mich.  4s - 1990  91*2  Feb 

Kauawba  A  Mioh.  2d  5s. 1927  <*94*,  July 

Tol.,St.L.AW.pr.lien3*2S-1925  84  Dec 

Gold  4s  . I960  a49  July 

Tor.,Ham.A  Buf.lstg.4s.. 1946  89  Apr 

UlsterADel.lstcon.g.5s.l928  1027e  Apr 

Union  Pac.  Ld  Gt  4s . 1947  <*95*4  July 

LdGt4sreg . 1947  98*2  Feb 

Conv.  4s . 1927  <*89*,  July 

Ref.  4s . 2007  <*91*2  July 

Ore.  Short  L.  1st  6s . 1922  109*2  June 

Ore.  Short  L.  con.  5s _ 1946  103  *2  June 

Ore.  Short  L.  gtd  ref.  4s. 1929  088*2  July 

Vandalia  con.  g.  4s,  ser.  A. 1955  93  Apr 

Con.  4s,  ser.  B . 1957  93  Mar 

VeraCruz  A  Pac.lst4  *23. .1934  94  Qet 

Va.  A  Swn.  1st  con.  5s _ 1958  <*92  July 

1st  gtd  5s . 2003  <*102*2  Jane 

Virginian  Ry  1st  m.  5s _ 1962  <*96  July 

WaDash  1st  6s . 1939  ol0134  July 

2d  5s . 1939  <*95*2  July 

1st  Hen  term.  g.  4, . 1954  80  Mar 

Equip,  sink,  fund  5s _ 1921  99  May 

Ref.  A  ext.  4s . 1954  <*50  July 

Ref.  A  ext.  4s  Equit.  Tr.  ctfs  017  July 
Ref.  A  ext.  49  Central  tr.  ctfs  50  June 
Omaha  div.  1st  g.  3*28  ..1941  65  Apr 

Detroit  A  Chloago5s.. -.1941  102*2  May 

Des  Moinesdiv.  lstg.as. 1939  80  Aug 

ToLAChic.  div.  1st  g.  48.1941  77  May 

Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954  ol3  June 

Pitts.Term.lst4sCent.tr.ctfs  013*,  July 
Pitts.  Term.  4s  Col. — 

Cent.  tr.  ctfs .  14  June 

Pitts.  Term.  2d  g.  4s  ....1954  1  May 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  0*2  Jnne 
Wash.Term.lst  gtd  g.3  *23.1945  82  Juue 

West.  Maryland  1st  4s _ 1952  77  Juue 

W.  N.  Y.  A  Pa.  1st  5s . 1937  103*,  May 

Gen.  g.  3-4s . ; _ 1943  86  Oct 

Wheel. A  L.E.  lstg.  5s  ...1926  100*4  June 

W.  AL.  R.  R.  lstcon.  g.4s.l949  80  Apr 

Wheeling  div.  1st  g.  5s. .1928  95  June 

Win.- Salem,  S.  B.,  4s . 1960  86  7S  June 

Wls.  Cent.  1st  gen.  g.  4s. -.1949  o8434  Jnne 

Superior  A  DuL div. 4s.. 1936  8934  Mar 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s. ..1948 
AlHs-ChalmersSstr.  co.  ctfs _ 


62*2 
97*2 
101  Ha 
100 
8034 


106=8 


Am.  Ag.  Chem.  conv.  5s. ..1928 
Am. Cot.  Oil  deb.  ext.  4*ua..l915 

Deb  6s . 1931 

Am.  Hide  A  Lea.  s.  f.g.  6s. 1919 

Am.  Ice  Sec.  deb.  6s . 1925 

Am.  Smelting  68 . 1926 

Am.  Spirits  Mfg  lstg.  6a. .19 15 
Am.  Tel.  A  Tel.  conv.  4s..  1936 

Conv.  4*28  full  paid . 1933  al007s 

Col.  tr.  4s . 1929 

Am. Thread  lstcol.tr.  4s..  191 9 

Am. Tobacco  6s . . 1944 

48  . 1951 

Am.Writlna  Paper  1st  m.A  f.  5s 

Armour  A  Co.  4*28  .... _ 1939 

Baldwin  Locomotive  5s. ..1940 

Beth.  Steel  1st  ext  5s . 1926 

1st  A  ref.  mtge.  5s . 1942 


080 

June 

63*8 

Apr 

o48 

July 

o96 

June 

95*4 

Juue 

093 

July 

099  *4 

June 

73=8 

June 

0102 

July 

99*2 

Jau 

olOO 

June 

al007e 

July 

a87 

July 

91 

May 

118 

Juue 

96 

Jnne 

083*4 

June 

a9U 

July 

103*4 

May 

093*8 

July 

080*8 

July 

_ u  __  _  _ ^  .  _  <*86*2 

Con.  4s  tax  exempt .  <*8734 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  A  Pav.  Ferry  58  .. 

Col.  A  9th  Ave.  5s . 1993 

BwayA7thAv.lstoon.g.5s.’43 
Met.  W.S.  Slev.,  Cbic.  4s.  1938 
Metro. Tel. ATel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  .  .1924 
Milw.  Electric  Ry.  A  L.  con.  5s. 
Milwaukee  Gas  Light  4s  .1927 
Minn.StreetRy.con.  g.  5s . .  191 9 

Morris  A  Co.  s.  f.  4  *28 . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  A  Stamping  5s 
National  Starch  deb.  5s.  ..1930 

National  Tube  1st  5s . 1952 

New  Orleans  Ry  A  Light  4*28. 

N.  Y.  Air  Brake  conv.  6a.  1928 
N.  Y.  Dock  50-yr  lstg.  4s..  1951 
N.Y.G.E.L.,H.AP.Col.tr.58.’48  <*101*4 
P.  money  col.  tr.  g.  4s  ...1949  <*83 

Edison  Elect.  Ill. con. 5s. .  1995 
N.Y., Queens Co.Eiec.A  Pwr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

N.  Y.  State  Railways  4  *28. 1962 
N.Y.  Telephone  s.  f.  4*23... 193H 
Niagara  Falls  Pwr  1st  58.1932 

Ont.  Power  1st  s.  t  5s - 1913 

Ont.Transmission  1st  g.5s. 1945 
Pac,Pow.  A  L.  lstref.  5s. .1930 
Pacific  Tel.  A  T.  col.  5s. 1937 
Peo.  GasACokecon. g. 68.1943 

Ref.  g.  5s . 1947 

Chic.  G.  L.  A  C.  gtd  5s..  1937 
Consumers  Gas  1st  g.  5s... ’36 
Mut.  F.  Gaslst  gtd5s...l947 
Philadelphia  Co.  conv.  deb.  5s .. 

P.  Lorillard  7s  temporary  bonds 
P.  Lorillard  5s  temporary  bonds 
Pocah.  Con.  Collieries  s.  f.  6s  .. 
Portland  Ry, 1st  Aref.5s.. 1930 
Portland  ay,L.AP.  1st conv.5s 
ProvLdenoe  Seot.  Co.  deb.  4s  .. 

Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring,  Latrobei 

Plant,  5s  . 1921 

Ray  Cousold.  copper  6s  ...1921 
Rep.  Iron  A  Steel  s.  f.  5s. .1940 

1st  A  col.  tr.  5s . 1934 

St.L.,Rock.Mt.A  Pac.  5s. .1955 
St.  Paul  CityCablecon.5s..l937 
Southern  Bell  Tel.  A  Tel.  1st  5s 
Stand.  Gas  A  Elec. s.  f.  6s. 1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  A  R.,  Bir. 

dlv.,  1st  g.  6s . . 1917 

Gen.  5s . 1951  <*100 

Tenn.  div.  1st  6s . 1917 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s. ..1914-60 

Adj.  Inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  A  L.  1st  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London  4*2S.  1933 

Inc.  6s . 1948 

Union  Bag  A  P.  1st  skg  5s.  1930 
Union  Elec.  A  Power  ref. A 

ext.  5s . 1933 

1st  5s . 1932 

Untd  Rys.  ifiv.  5s,  Pitts,  issue.. 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6s.. 1913 
U.  S.  Realty  A  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.  A  Ref. lstg. 68.1931 

U.  S.  Rubber  col.  tr.  6s _ 1918 

U.  S.  Stl.  Corp.  10-60  yr  s.  f.  g.  5s 

S.  f.  g.  5s  reg . 1963 

Va.-Car.  Chem.  1st  5s . 1923 

Va.  Iron,  Coal  A  Coke  5s. .1949 
Va.  Ry  A  Pwr  1st  A  ref.g.fis.’34 

Victor  Fuel  1st  s.  f.  5s _ 1953 

WestchesterLight.gold  5s.  1950 
Western  Electric  1st  5s...  1922 

Western  Union  g.  4*28 _ 1950 

Col.  tr.  cur.  5s . 1938 

N  orthwest.TeLg.fd  4  *28. 1934 
Westinghouse  Elec.  A  Mfg 

conv.  skg  f<*  5s . 1931 

10-yr  5  per  cent,  notes.. 1917 


July 

July 

Jan 

May 

Deo 

June 

Feb 


100‘s  June 
97  May 

<*98  J  uly 

10 1  J nne 
8838  June 

102  Nov 
86*2  June 
99  *2  May 
88  ” 
88*2 

a  9  5  *4 
85  34 
99 
82 


May 

Feb 

July 

Feb 

June 

May 

July 

July 

Apr 


101*8  June 


073*2 

July 

o5334 

July 

•  92 

Mar 

096  *2 

July 

100 

Juue 

95 

May 

92 

Dec 

94*2 

Mar 

096*4 

July 

116*4 

May 

099=8 

June 

100 

Jnne 

102 

June 

101*4 

Aug 

97*2 

May 

117 

June 

095 

July 

86*2 

June 

101 

Jan 

95 

Mar 

83*4 

Feb 

o90 

July 

95*4 

June 

olOO  *2 

July 

o89 

July 

102  7s 

Mar 

76 

June 

103*2 

Feb 

098*2 

July 

95 

J  une 

85*2 

June 

101 

Apr 

olOO 

July 

102 

Feb 

o97 

July 

079*2 

July 

068 

July 

105*2 

May 

o973. 

June 

92*2 

J  une 

87*2 

Juue 

90 

Feb 

92 

June 

97 

June 

71 

June 

73*2 

Mar 

72 

May 

054 

July 

100 

Apr 

081*4 

J  une 

27 

May 

OHIO3? 

July 

1  o9834 

July 

os9*4 

July 

091 

July 

1  092 

June 

95 

May 

80 

May 

•  101*2 

June 

olOO  *8 

July 

089 

July 

097 

Juue 

93 

Jan 

089 

July 

’  96*2 

Apr 

RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bhadstkebt's.1 
Oil  and  Gas  Lease — “  Chattel  Real.” 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  Duff  vs.  Keaton,  that  a  lease  granting 
oil  and  gas  mining  privileges  for  a  term  of 
years  was  a  “  chattel  real.” 

Attachment — Bond — Sureties — Amendment 
of  Complaint. 

The  Supreme  Court  of  Pennsylvania  held,  in 
the  case  of  Commonwealth  to  the  Use  of  Gett- 
man  vs.  Baxter,  that  sureties  on  a  bond  to  dis¬ 
charge  an  attachment  were  not  released  from 
liability  by  an  attempt  to  amend  the  complaint 
on  which  the  attachment  issued  so  as  to  increase 
the  damages  claimed. 

Taxation — Real  Estate — Exemption — College 
Endowment  Fund. 

The  Supreme  Court  of  Iowa  held,  in  the  case 
of  Ellsworth  College  vs.  Emmet  County,  that 
under  a  statute  providing  that  real  estate 
owned  by  an  educational  institution  as  part  of 
its  endowment  fund  should  not  be  taxed,  real 
estate  given  to  trustees  in  trust  to  sell  and  pay 
the  proceeds  to  a  college  as  an  endowment 
fund  was  exempt  from  taxation. 

Carrier — Passenger — Freight  Train — 
Trespasser. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  Neice  vs.  Chicago  &  Alton  Railroad 
Company,  that  a  person  who  went  to  a  railroad 
station  to  inquire  as  to  the  possibility  of  secur¬ 
ing  passage  on  a  freight  train,  which  he  knew 
was  not  allowed  by  the  rules  of  the  company  to 
carry  passengers,  and  to  secure  passage  thereon 
if  possible,  was  not  entitled  to  the  rights  of  a 
passenger,  but  was  a  mere  trespasser. 

Constitutional  Law — Special  Tax — Hauling 
Lumber  on  Highways. 

The  Supreme  Court  of  North  Carolina  held, 
in  the  case  of  Dalton  vs.  George  C.  Brown  & 
Co.,  that  the  legislature  had  the  power  to  lay  a 
special  tax  upon  persons  hauling  lumber  over 
the  public  highways,  which  hauling  had  a  tend¬ 
ency  to  impair  their  usefulness,  for  the  purpose 
of  maintaining  them  in  repair,  without  infring¬ 
ing  the  constitutional  provisions  as  to  uniform¬ 
ity  of  taxation,  the  granting  of  special  privileges 
and  the  denial  of  due  process  of  law. 

Telegraph  Company’s  Liability — Failure  to 
Deliver  Message — Damages. 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  Western  Union  Telegraph  Company  vs. 
Sights,  that  where  a  telegraph  company  had 
negligently  failed  to  deliver  a  message  contain¬ 
ing  an  offer  to  enter  into  a  contract,  and  there 
was  competent  evidence  to  show  that  the  offer 
would  have  been  accepted  if  .the  message  had 
been  delivered,  the  telegraph  company  was  liable 
for  the  damages  which  might  reasonably  have 
been  anticipated  and  which  were  the  direct  and 
proximate  consequence  of  the  breach  of  duty. 

Bankrupt — Insurance  Policies — Trustee. 

Insurance  policies  on  the  life  of  a  bankrupt 
which  do  not  have  a  cash  surrender  value 
available  to  the  bankrupt  at  the  time  of  the 
bankruptcy  as  a  cash  asset  do  not  pass  to  the 
trustee  in  bankruptcy,  according  to  the  decision 
of  the  Supreme  Court  of  the  United  States  in 
the  case  of  Burlingham  vs.  Crouse.  This  was 
a  case  in  which  it  appeared  that  the  bankrupt 
had  assigned  the  policies  absolutely  to  a  third 
party  who  had  assigned  them  to  the  insurance 
company  as  collateral  to  secure  a  loan  for  their 
full  cash  surrender  value. 

Indiana  Railroad  “  Caboose  ”  Law  Constitu¬ 
tional. 

The  Indiana  legislature  in  1911  passed  a  law 
prohibiting  railroads  after  June  14,  1914,  from 
using  cabooses  less  than  twenty-four  feet  in 
length,  exclusive  of  platforms,  and  which  were 
not  equipped  with  two  four-wheeled  trucks,  and 
did  not  conform  to  other  specifications,  includ¬ 
ing  door,  grab  iron,  and  step  requirements. 
The  Supreme  Court  of  Indiana  held  this  law 
constitutional  in  the  case  of  Pittsburgh,  Cin¬ 
cinnati,  Chicago  &  St.  Louis  Railway  Company 
vs.  The  State.  It  was  contended  that  the  act 
would  occasion  unreasonable  expense  to  the 
railroads  by  requiring  the  destruction  of  a  large 
amount  of  property  without  any  incident  bene¬ 
fit  to  the  public.  The  court  said  that  the  judi¬ 
cial  tribunals  had,  as  a  rule,  nothing  to  do  with 
the  wisdom  or  expediency  of  legislative  meas¬ 
ures  or  the  cost  of  compliance  with  them, 
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though  they  might  interfere  in  extreme  cases  ; 
that  ordinarily  the  courts  would  not  attempt 
fine  distinctions  as  to  the  matter  of  the  reason¬ 
ableness  or  unreasonableness  of  a  statute  ;  that 
it  must  be  plain  that  no  circumstances  could 
justify  an  act  before  the  courts  were  authorized 
to  interpose,  and  that  the  legislative  decision 
that  the  facts  warranted  the  passage  of  the  law 
could  not  be  attacked  collaterally  by  evidence 
of  witnesses  to  show  its  unreasonableness  where 
it  was  within  the  scope  of  legislative  control. 

Employer’s  Liability— Settlement- 
Avoidance. 

The  Kentucky  Court  of  Appeals  held,  in 
the  case  of  Louisville  Sf  Nashville  Railroad 
Company  vs.  Lee,  that  an  employee  who  settled 
a  claim  against  his  employer  growing  out  of 
personal  injuries  might  avoid  the  settlement 
by  showing  that  fraud  was  practiced,  or  that 
he  did  not  have  sufficient  mental  capacity  to 
understand  the  nature  and  effect  of  the  con¬ 
tract,  and  that  where  the  injured  employee  was 
approached  by  persons  not  authorized  to  settle 
his  claim,  statements  made  to  him  by  them 
were  not  competent  in  an  action  by  him  to 
recover  damages  for  his  employer. 

Bond — Bank  Cashier — Surety — Qualifying 
Conditions. 

The  Supreme  Court  of  Indiana  held,  in  the 
case  of  United  States  Fidelity  &  Guaranty 
Company  et  al.  vs.  Poetker,  Receiver,  that  a 
bank  being  of  a  semi-public  character  giving 
the  state  a  right  to  control,  and  the  state  having 
provided  that  the  cashier  of  a  bank  should  give 
a  bond  that  he  would  “  honestly  and  faithfully 
discharge  his  duties  as  such  officer  during  his 
continuance  in  office,”  a  surety  company  going 
on  his  bond  was  bound  to  know  the  require¬ 
ments  of  the  law,  and  that  numerous  modifying 
conditions  placed  in  the  bond  in  question  in  the 
case  were  inoperative  as  defenses  to  the  bond. 
The  court  further  held  that  one  becoming  a 
surety  for  profit  was  not  entitled  to  the  numer¬ 
ous  protections  of  a  surety  for  accommodation. 

Corporation— Subscriptions — False  State¬ 
ments — Rescission . 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Southern  Insurance  Company  vs.  Milli¬ 
gan,  that  an  agent  of  a  corporation  who  solicits 
subscriptions  for  stock  speaks  for  the  corpora¬ 
tion,  and  it  is  bound  by  all  the  representations 
he  makes  concerning  the  stock  he  has  for  sale  ; 
that  if  his  representations  are  false  in  material 
respects  the  purchaser  is  entitled  to  a  cancella¬ 
tion  of  the  contract ;  that  the  false  representa¬ 
tions  that  will  authorize  a  cancellation  of  stock 
subscriptions  must  be  in  reference  to  past  or 
present  conditions,  and  not  be  mere  expressions 
of  opinion  as  to  what  the  future  prospects  of 
the  corporation  are ;  that  a  statement  on  a 
subscription  paper  that  the  corporation  had  a 
surplus  fund  in  a  designated  amount,  if  false, 
was  sufficient  to  justify  a  rescission  of  the  con¬ 
tract,  and  that  where  a  party  had  been  induced 
to  purchase  stock  upon  false  representations 
made  by  the  agent  of  the  corporation,  that  in¬ 
fluential  and  well-known  persons  had  purchased 
stock,  or  that  the  corporation  was  paying  divi¬ 
dends,  he  was  entitled  to  a  cancellation  of  the 
contract. 

Tenant’s  Liability — Injury  Caused  by  Fall 
from  Window. 

The  case  of  Doll  vs.  Ribetti,  decided  by  the 
United  States  Circuit  Court  of  Appeals  for  the 
Third  Circuit,  involved  a  question  as  to  the 
liability  of  the  lessee  of  a  building  flush  with 
the  sidewalk  of  a  street  for  injuries  to  a  pedes¬ 
trian  caused  by  the  fall  of  a  person  engaged 
as  an  independent  contractor  in  washing  win¬ 
dows  on  the  premises.  The  plaintiff  contended 
that  the  work  of  washing  the  windows  was 
done  in  an  unreasonably  dangerous  way,  in 
that  the  worker  was  not  provided  with  belts 
having  straps  fastened  by  hooks  to  the  window 
casing.  The  court  held  that  the  responsibility 
of  the  defendant  as  occupier  was  the  same  as 
if  the  window  cleaner  who  fell  from  the  window 
sill  had  been  his  ordinary  servant,  adding : 
“The  duty  imposed  bylaw  on  the  occupier  is 
an  absolute  duty  which,  he  cannot  shift.  It  is 
by  reason  of  his  control  thereof  that  the  occu¬ 
pier  of  premises  on  a  public  street  or  highway 
owes  a  duty  of  quasi  insurance  to  those  using 
the  highway  against  injury  resulting  from  the 
condition  of  the  premises,  or  from  what  is 
being  done  on  or  about  the  same  for  the  con¬ 
venience  and  benefit  of  the  occupier.” 


BUSINESS  NOTES. 

Gold  Holdings  of  Principal  Nations. 

The  London  S/alisl  of  June  21  says  it  is  not 
without  hope  that  the  great  supplies  of  new  gold, 
a  diminished  demand  for  the  metal  for  India, 
and  the  release  of  apart  of  the  great  cash  balance 
of  the  American  government  may  diminish  if  it 
does  not  avert  that  severe  stringency  of  the 
money  market  in  the  autumn  which  is  now  so 
widely  apprehended.  The  amounts  of  gold 
held  in  the  important  banks  and  treasuries  and 
conversion  offices  of  the  various  countries  are 
of  special  interest  at  the  present  time. 


Banks  of  1913  1912 

Austria-Hungary .  $252,060,000  $260,335,000 

Belgium .  44,416,000  38,055,000 

Denmark .  22,445,000  21,720,000 

England . . .  192,465,000  207,550,000 

France .  683,205.000  652,200,000 

Germany .  269,885,000  221,975,000 

Italy .  252,315,000  230,420,000 

Netherlands .  67,255,000  60,165,000 

Norway .  11,745,000  10,176,000 

Russia .  805,505,000  752,490,000 

Spain .  91,080,000  85,170,000 

Sweden .  28,520,000  26,125,000 

Switzerland .  34,180,000  32,100,000 

United  States  Treasury..  1,284,770,000  1,236,650,000 

U.  S.  national  banks .  151,240,000  163,275,000 

Argentina* .  263,300,000  209,270,000 

Brazil* .  124,545,000  115,380,000 

India! .  128,320,000  108,100,000 


Total .  4,687.220,000  4,431,265,000 


‘Conversion  offices,  t  Currency  and  gold  standard 
reserves. 

In  the  above  table  pounds  sterling  are  con¬ 
verted  into  American  dollars  at  the  rate  of  $5 
to  the  pound. 


Pittsburgh’s  Freight  Tonnage. 

Figures  of  freight  movement  show  that  the 
Pittsburgh  district  still  retains  its  remarkable 
position.  Last  year  freight  shipments  into  and 
out  of  Pittsburgh  aggregated  177,071,238  tons, 
of  which  164,594,915  tons  went  to  the  railroads, 
while  12,476,323  tons  was  water-borne.  Freight 
passing  through  Pittsburgh  and  routed  for 
points  outside  of  that  city  is  not  included  in 
the  totals  just  given.  Last  year’s  total  freight 
movement  reached  a  new  high  record,  eclipsing 
the  best  previous  record,  that  of  1910,  by 
9,337,970  tons,  or  5.5  per  cent.  The  figures  for 
1912  reflect  an  increase  of  96.6  per  cent,  over 
those  of  1903,  and  as  compared  with  those  of 
1898  they  show  a  gain  of  284  per  cent.  This 
table,  prepared  by  the  traffic  department  of 
the  Pittsburgh  Chamber  of  Commerce,  gives 
freight  shipments  for  the  period  1897-1912, 
inclusive  : 


Railroad,  River,  Total, 

tons  tons  tons 

1897  .  36,679.415  ‘7,318.366  43,997,781 

1898  .  39,387,925  7,407,243  46,795,168 

1899  .  49,475,211  9,181,486  58,656,697 

1900  .  57,005,465  8,813,166  65,818,631 

1901  .  64,125,000  9,100,000  73,225,000 

1902  .  78,950.000  10,900,000  89,850,000 

1903  .  79,750,000  10.673,394  90,423,394 

1904  .  77,750,000  8,209,356  85,959,356 

1906 .  92,000,000  11,023,928  103,023.928 

1906  .  113,000,000  9,000,000  122,000,000 

1907  .  146,798,351  14,395,816  161,194,167 

1908  .  104,500,508  11,454,895  115,955,403 

1909. .  145,580,388  12,426,154  158.006,542 

1910  .  156,301,531  11,431,737  167,733,268 

1911  .  152,073,897  12,519,776  164,593,673 

1912  .  164,594,915  12,476,323  177,071,238 


Flaxseed  Situation. 

“  Reports  which  have  been  received  to  date, 
while  varying  in  many  respects,  agree  that  the 
flax  area  will  be  smaller  than  that  of  last  year,” 
says  the  Oil,  Paint  and  Drug  Reporter.  “The 
only  state  which  is  expected  to  show  a  gain 
over  last  year’s  figures  is  Montana.  Decreases 
are  indicated  in  the  Dakotas  and  Minnesota, 
though  to  what  extent  remains  a  problem. 
Owing  to  the  position  which  Canada  has  as¬ 
sumed  among  leading  flax-producing  countries 
and  its  direct  influence  upon  prices  in  this 
country,  any  estimate  which  would  not  include 
the  Canadian  yield  would  be  of  small  avail. 
Here  again  the  sectional  reports  incline  to  an 
acreage  smaller  than  a  year  ago.  Farmers  seem 
to  have  been  disappointed  with  the  returns 
from  their  flax  crops  of  last  year,  less  new  land 
has  been  upturned,  and  many  other  reasons 
are  assigned  for  the  decrease  in  acreage,  and 
the  secretary  of  the  Canadian  Grain  Dealers’ 
Association  is  authority  for  the  statement  that 
the  new  crop  will  show  a  loss  in  area  of  21  per 
cent,  as  compared  with  that  of  1912.  In  every 
producing  country  large  stocks  are  yet  to-be 
marketed.  Assuming  to  be  correct,  present 
estimates  of  a  10  per  cent,  decrease  in  flax 
acreage  in  the  United  States,  and  further  as¬ 
suming  that  the  resultant  yield  in  seed  will 
decrease  in  the  same  ratio,  the  1913  crop  would 
be  between  26,000,000  and  27,000,000  bushels, 


which  would  be  further  increased  by  the  amount 
of  old  seed  still  on  hand.  The  Canadian  crop 
figured  on  a  basis  of  21  per  cent,  under  that  of 
last  year  would  reach  a  total  of  from  17,000,000 
to  18,000,000  bushels.  The  difference  between 
this  total  and  the  yield  of  last  year  would  be 
lessened  if  not  made  up  entirely  by  the  reserve 
stocks  of  old  seed.” 


Coke  Production  Breaks  Record. 

The  coke  industry  in  the  United  States  has 
now  reached,  in  good  years,  the  $100,000,000 
mark,  and,  moreover,  there  is  a  steadily  grow¬ 
ing  increase  in  the  proportion  of  coke  made 
in  by-product  and  retort  ovens  whereby  the 
valuable  by-products  of  gas,  tar,  ammonia,  etc., 
are  saved  to  the  value  of  tens  of  millions  of 
dollars  annually.  Where  the  coke  is  made  in 
the  old-fashioned  beehive  coke  ovens  all  these 
valuable  by-products  are  entirely  wasted.  In 
1912  the  total  production  of  coke,  according 
to  the  United  States  Geological  Survey,  was 
43,916,834  short  tons,  valued  at  $111,523,336,  an 
increase  of  8,365,345  tons  in  quantity  and  of 
$27,392,487  in  value  over  1911.  In  1912  the  pro¬ 
duction  of  beehive  coke  increased  5,164,701 
tons,  or  18  per  cent.,  while  that  of  the  retort 
coke  increased  3,200,644  tons,  or  49  per  cent. 
Although  larger  than  in  1911  the  output  of 
beehive  coke  in  1912  did  not  reach  the  record 
figures  for  1910,  whereas  the  production  of 
by-product  coke  in  1912  was  by  far  the  .argest 
yet  reached  in  any  one  year.  The  following 
table  shows  both  the  general  increase  in  coke 
production  in  the  United  States  and  the  rapid 
strides  by  which  the  by-product  industry  is 
overtaking  the  beehive  production  : 

By-product  Beehive 


Year  coke  coke  Total 

1893 .  12,850  9,464,730  9,477,580 

1901 .  1,179,900  20,615.983  21,795.883 

1907  .  5,607,899  35,171,665  40,779,564 

1908  .  4,201,226  21,832,292  26,033,518 

1909  .  6,254,644  33,060,421  39,315,065 

1910  . 7,138,734  34,570,076  41,708.810 

1911  .  7,847,845  27.703,644  35,551,489 

1912  . 11,048,489  32,868,345  43,916,834 


Transactions  on  New  York  Stock  Exchange. 

Transactions  in  stocks  on  the  New  York  Stock 
Exchange  during  June  aggregated  9,588,300 
shares,  an  increase  of  4,124,000  shares,  or  75 
per  cent.,  over  May,  when  sales  fell  to  the 
lowest  point  since  April,  1911,  and  a  gain  of 
2,384,000  shares,  or  33  per  cent.,  over  June, 
1912.  At  that  time  it  was  noted  that  sales 
were  the  lightest  recorded  for  any  June  since 
1904.  Barring  June  of  last  year,  the  total  is 
the  smallest  recorded  for  any  like  month  since 
1904.  What  is  perhaps  more  to  the  point  is  the 
fact  that  transactions  for  the  half  year,  46,080,- 
000  shares,  furnish  the  smallest  total  registered 
for  any  six  months  since  1897.  Dealings  in  all 
classes  of  bonds  amounted  to  $42,423,700,  an 
increase  of  $221,700  as  compared  with  the  pre¬ 
vious  month,  but  a  decrease  of  $3,269,800  as 
compared  with  the  same  month  in  1912.  The 
half  year’s  total  is,  like  the  June  total,  the 
smallest  for  any  corresponding  time  since  1907. 


Following  are  the  figures  for  the  elapsed  months 


of  the  calendar  year  : 

Stocks 

Bonds 

January  . 

...  8,734,000 

$54,434,000 

February  . 

...  6,674.000 

47,707,000 

March . 

...  7,165,500 

40,926,000 

April . 

...  8,459,418 

55,513,500 

May . 

...  5.464,200 

42,202,000 

June . 

42,423,700 

Total . 

..  46,085,418 

283,206,200 

The  follovring  figures  give  transactions  in  stocks 

for  June  and  the  first  half  of  this 

year,  with 

comparisons  : 

Jun  e 

Six  months 

1913 . 

...  9,588,300 

46,085,418 

1912 . 

...  7,204,000 

69,395,249 

1911 . 

...  10,434,439 

53,639,603 

1910 . 

...  16.280,781 

97,401.545 

1909  . 

...  20,362,553 

99,108.896 

1908  . 

...  9,537,079 

84,499,862 

1907  . 

...  9,734.359 

116,458,561 

190(3 . 

...  20,282,307 

148,089,420 

191-5 . 

137,640,882 

1904  . 

...  4,985,720 

50,635.596 

1903  . 

...  15,535,404 

82,207,426 

1902 . 

...  7.813,049 

87,547,320 

1901 . 

...  19,819,131 

175,798,433 

Bond  dealings  for  the 

month  and  the  half  year 

compare  as  follows  : 

June 

Six  months 

1913 . 

$42,423,700 

$283,206,000 

1912 . 

45.693,5(0 

403,807,000 

1911 . 

90,609,500 

466.000.500 

1910 . 

48,360,000 

367,365,300 

1909  . 

136.421,500 

726,556,700 

1908  . 

57,120,500 

445,371.520 

1907  . 

21,666,500 

239,046,400 

1906 . 

53,940,000 

396.502,800 

1905  . 

80,851,000 

581,810,200 

1904 . 

48,742,500 

306,192,000 

1903  . 

57,944,500 

341,855,850 

1902 . 

64,152,800 

487,322,400 

1901 . , . 

79,858,050 

636,994,720 

Imports  and  Exports 
Financed  and  Forwarded 

We  make  arrangements  with  importers, 
foreign  ina  mi  fa  c  Hirers  and  Niiippors  tor 
receiving,  forwarding  and  glaring  stiip- 
imMitM  and  for  naMHing  them  through  the 
United  States  Customs. 

We  attend  lo  the  collec  tion  and  system¬ 
atic  supervision  of  invoices  tor  the  sale 
of  this  merchandise  and  also  make  cash 
advances  and  guarantee  credit  risks. 

We  finance  domestic  accounts. 

Knautii  -NaclioD  $c  Kubnc 

INTERNATIONAL  BANKERS 
NewYork  *  Leipzig 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

June  27 — 

Oil  tank  ship  explodes  in  New  York  bay. 

June  28 — 

Administration  approves  merger  dissolution 
plan. 

Lotschberg  tunnel  between  Italy  and  France 
opened. 

Secretary  of  Treasury  abolishes  104  customs 
districts. 

June  29- July  2— 

Intense  heat  wave. 

June  30 — 

United  States  District  Court  signs  Union 
Pacific  merger  dissolution. 

War  again  reported  resumed  in  Balkans. 

Imperial  German  Parliament  authorizes  in¬ 
crease  of  army. 

July  1— 

Democratic  Senate  caucus  votes  to  tax  trad¬ 
ing  in  cotton  futures. 

Electric  power  from  Keokuk  (Iowa)  dam 
brought  to  St.  Louis, .Mo.,  137  miles. 

July  1-3 — 

Fiftieth  anniversary  of  Gettysburg. 


July  2 — 

Personation  of  congressmen  and  others  ad¬ 
mitted  by  witness  in  lobby  investigation 
probe. 

City  of  Cincinnati  seizes  ice  plants. 

Strike  in  the  Rand  gold  district  of  South 


Africa. 

Bulgarians  reported  defeated  by  Servians. 


Commercial. 

The  report  of  the  British  Cotton  Growing 
Association  for  1912  contains  the  following 
approximate  estimate  of  cotton  (in  bales  of 
400  pounds  each)  grown  in  new  fields  in  the 
British  empire  in  the  years  1910-12  : 


West  Africa : 

1910 

1911 

1912 

Gold  Coast . 

100 

100 

120 

Lagos . 

...  5,900 

5,800 

8,900 

Southern  Nigeria . 

300 

300 

270 

Northern  Nigeria . 

400 

600 

2,600 

Total . 

East  Africa : 

...  6,700 

6,800 

11,890 

Uganda . 

..  12.000 

20,000 

29,000 

British  East  Africa.... 

400 

500 

900 

Nyasaland . 

...  3,000 

5,000 

6,800 

Rhodesia . 

400 

300 

400 

Total . 

...  15,800 

25,800 

37,100 

West  Indies . 

5,500 

6,500 

6,500 

Sind . 

...  1 ,000 

500 

n 

Sudan .  -  -  - 

...  15,000 

21,000 

20,000 

Sundry  districts . 

500 

700 

1,001 

Grand  total . . 

...  44,500 

61,300 

76,490 

*  Efforts  discontinued. 


Statistics  of  the  port  of  New  York  for  the 
fiscal  year  ended  June  30  show  that  for  the  first 
time  in  its  history  the  imports  ran  over  the 
billion  dollar  mark,  the  total  being  $1,045,864,- 
643.  The  imports  for  the  year  previous  were 
$995,132,046.  Duties  collected  for  the  year  were 
$203,264,833.28,  which  is  $3,030,373.82  more  than 
was  collected  in  the  preceding  year. 

Minnesota  creameries  to  the  number  of  883 
produced  116,500,000  pounds  of  butter  in  1912, 
adding  $35,000,000  to  the  state’s  wealth.  This 
is  an  increase  of  about  $6,000,000  over  1911. 
The  report  for  1912  is  not  completed,  but  the 
figures  given  are  substantially  accurate  in 
round  numbers. 

It  is  now  the  rule  that  “  a  mailable  parcel  on 
which  the  postage  is  fully  prepaid  may  be 
insured  against  loss  in  an  amount  equivalent 
to  its  actual  value,  but  not  to  exceed  $25,  on 
payment  of  a  fee  of  5  cents,  and  in  an  amount 
equivalent  to  its  actual  value  in  excess  of  $25, 
but  not  to  exceed  $50,  on  payment  of  a  fee  of 
10  cents  in  stamps,  such  stamps  to  be  affixed. 
The  amount  of  the  insurance  fee  shall  be  placed 
on  the  receipt  given  the  sender  and  on  the 
coupon  retained  at  the  mailing  office.” 


BRADSTREET’S,  SATURDAY,  JULY  5,  1913 


Exports  of  copper  from  the  United  States  in 
the  month  of  June  aggregated  27,815  tons,  as 
against  38,251  tons  in  May  and  26,669  in  the 
corresponding  month  of  1912. 

The  increasing  cost  of  living  the  country  over 
is  demonstrated  in  contracts  let  by  the  Treasury 
Department  for  feeding  the  officers  and  men 
of  the  revenue-cutter  service  during  the  fiscal 
year  beginning  July  1.  New  York,  according 
to  the  contracts,  showed  the  greatest  increase. 
It  will  cost  $.436  per  day  to  feed  each  sailor 
this  year,  as  against  $.38  last  year.  Baltimore 
and  Boston  are  the  only  cities  showing  slight 
decreases  in  a  long  list.  Other  cities  in  the  list 
showing  increases  in  the  cost  of  daily  rations 
are:  Astoria,  Ore.,  from  $.444  to  $.461;  De¬ 
troit,  $.444  to  $.465  ;  Galveston,  $.427  to  $.452  ; 
Key  West,  $.562  to  $.603  ;  Milwaukee,  $.38  to 
$.418  ;  Mobile,  $.415  to  $.441 ;  New  Bedford, 
Mass.,  $.435  to  $.456  ;  Newbern,  N.  C.,  $.454  to 
$.462  ;  New  London,  Conn.,  $.387  to  $.415  ;  Nor¬ 
folk,  $.420  to  $.423;  Portland,  Ore.,  $.375  to 
$.391 ;  Port  Townsend,  Wash.,  $.386  to  $413  ; 
San  Francisco,  $.349  to  $.381 ;  Savannah,  Ga., 
$.417  to  $.474  ;  Wilmington,  N.  C.,  $.447  to  $.477. 

World’s  stocks  of  lard,  as  compiled  by  the 
N.  K.  Fairbank  Co.,  increased  74,715  tierces 
in  June,  as  compared  with  a  gain  of  75,027  last 
year.  Hately’s  statement  showed  an  increase 
of  78,865  tierces,  the  second  largest  on  record, 
compared  with  an  enlargement  of  77,241  tierces 
last  year.  The  figures,  with  comparisons, 
follow  : 

July  1,  June  1,  July  1, 
1913  1913  1912 

N  K.  Fairbank  Co .  303,031  228,310  412,523 

Hately .  307,931  229,066  416,623 

During  the  fiscal  year  ending  June  30  internal 
revenue  was  collected  on  143,300,000  gallons  of 
whiskey  and  brandy,  an  increase  of  7,500,000 
gallons  over  the  previous  year  and  breaking 
the  former  high  record  of  the  fiscal  year  1907  by 
7,300,000  gallons.  Production  of  beer  amounted 
to  64,500,000  barrels,  exceeding  1911’s  great 
record  by  more  than  1,000,000  barrels.  The 
figures  show  payments  on  7,707,000,000  cigars 
and  14,012,000,000  cigarettes.  This  was  217,- 
000,000  cigars  and  2,790,000,000  cigarettes  more 
than  ever  before  had  been  consumed  in  a  single 
year.  The  output  of  smoking  tobacco  aggre¬ 
gated  403,200,000  pounds,  or  9,400,000  pounds 
more  than  in  1912.  Returns  to  the  Internal 
Revenue  Bureau  show  that  the  number  of 
saloons  of  the  country  decreased  by  18,000 
during  the  year.  Assessments  on  drinking  and 
smoking  luxuries,  on  corporations  and  on  oleo¬ 
margarine  and  other  articles  taxed  by  the 
government,  brought  into  the  United  States 
Treasury  $344,426,884— the  greatest  amount  in 
history— exceeding  the  previous  high  record  of 
1911  by  $21,900,000. 

Financial. 

Treasury  receipts  for  June  amounted  to  $88,- 
109,805,  an  increase  of  over  $3,300,000  as  com¬ 
pared  with  those  for  June  of  last  year,  while  the 
expenditures  amounted  to  $54,405,551,  an  in¬ 
crease  of  over  $12,400,000.  The  receipts  for  the 
fiscal  year  ending  with  June  amounted  to 
$723,782,921,  a  gain  of  over  $32,600,000  as  com¬ 
pared  with  the  preceding  fiscal  year,  while  the 
expenditures  aggregated  $683,699,692,  an  in¬ 
crease  of  over  $28,800,000.  There  was  a  surplus 
of  over  $33,700,000  for  the  month  and  of  over 
$40,000,000  for  the  fiscal  year. 

Fall  River  mill  dividends  for  the  second 
quarter  of  1913  aggregate  $357,675,  an  average 
of  1.22  per  cent,  on  $29,356,670.  Last  year  the 
rate  was  1  per  cent.,  and  dividends  aggregated 
$287,117.  For  the  second  quarter  of  the  year 
dividend  rates  compare  as  follows  : 


Rate, 

Rate, 

perct. 

per  ct. 

1913 . 

. 1.22 

1901 . 

. 1.15 

1912 . 

. 1.00 

1903 . 

.  1.42 

1911 . 

. 1.23 

1902 . 

. 2.14 

1910 . 

.  1.67 

1901 . 

. 1.43 

1909 . 

. 1.58 

1900 . 

. 2.00 

1908 . 

.  1.66 

1899 . 

. 1.31 

1907 . 

. 2.21 

1898 . 

. 50 

1906 . 

.  1.32 

1897 . 

. 91 

1905 . 

. 78 

1896 . 

. 1.57 

For  the  half  year  dividends  aggregated  $694,- 
100,  an  average  of  2.37  per  cent.,  as  compared 
with  1.80  per  cent,  in  1912,  2.83  per  cent,  in  1911, 
3.59  per  cent,  in  1910,  4.30  per  cent,  in  1909,  3.92 
per  cent,  in  1908,  and  4.70  per  cent,  in  1907. 

New  capital  issues  for  the  month  of  June  in 
the  British  market,  according  to  the  London 
Statist's  compilation,  amount  to  .£7,613,000, 
against  ^16,763,000  in  June,  1912,  and  ,£12,- 
100,000  in  June,  1911.  Of  this  year’s  total,  for 
the  month  the  United  Kingdom  calls  for  ,£2,- 
160,000,  India  ,£523,000,  the  colonies  .£3,114,000 


and  foreign  countries  ,£2,816,000.  The  total  of 
issues  of  capital  for  the  six  months  is  ,£151,- 
497,000,  against  ,£128,084,000  in  the  like  period 
of  1912,  and  with  ,£126,367,000  in  1911.  The 
destination  of  capital  in  the  six  months’  issues 
was  for  Great  Britain  .£25,581,000,  for  India 
,£3,438,000,  for  the  colonies  ,£56, 635, 000,'  and 
for  foreign  countries  .£05,843,000. 

Governor  Tener  of  Pennsylvania  recently 
signed  a  bill  levying  a  tax  of  2%  per  cent,  ad 
valorem  on  all  anthracite  coal  mined  in  Penn¬ 
sylvania,  the  weight  to  be  taken  at  the  mine 
mouth.  Half  the  revenue  so  raised  is  to  go  to 
the  county  in  which  the  coal  is  mined.  It  is 
estimated  that  $4,500,000  will  be  so  raised 
annually. 

“  For  the  first  five  months  of  each  year  since 
1905,  the  Canadian  issues  overseas  have  been 
as  follows,”  according  to  the  Monetary  Times : 

First  5  months  Year 


1905  .  £ 9.737,287  £13,530,287 

1906  3,645,000  6,427,500 

1907  2,936,211  11.203,711 

1908  13,589,600  29,354,721 

1909  13,696,278  37,411,723 

1910  24,289,957  38,463,808 

1911  ....  18,723,297  39,855  517 

1912  .  17,651,373  32,956,603 

1913  . 18,694,882  - 


“  During  the  first  five-  months  of  the  current 
year,  therefore,  Canada  has  obtained  in  London, 
through  the  medium  of  public  issues,  .£1,043,- 
509  more  than  in  the  similar  period  of  1912  and 
.£2,216,581  more  than  half  of  the  sum  obtained 
in  the  twelve  months  of  1912.  In  view  of  the 
tight  money  market  conditions  this  year,  we 
should  feel  gratified  at  this  record.  The  pros¬ 
pects  are  for  heavy  Canadian  loans  in  the  Lon¬ 
don  market  next  fall — if  the  market  opens  its 
heart  and  purse.” 

A  New  York  Stock  Exchange  seat  was  sold 
last  week  for  $40,000,  a  new  low  record  price  in 
the  present  movement,  against  $42,000,  the  last 
previous  price.  The  following  shows  the  high 
and  low  prices  of  Stock  Exchange  seats  during 
the  last  two  decades  : 


Year 

High 

Low 

Year 

High 

Low 

1913.... 

.  $53,000  $40,000 

1903.... 

.  $82,000  $51,000 

1912.... 

.  74,000 

55,000 

1902.... 

.  81,000 

65,000 

1911-.-. 

.  73,000 

65.000 

1901.... 

.  80,000 

48,500 

1910.... 

.  94,000 

05,000 

1900.... 

.  47,500 

37,500 

1909.... 

.  *96,000 

72,500 

1899.... 

.  40,000 

29,500 

1908.... 

.  72,000 

52,000 

1893.... 

.  29,750 

19,000 

1907.... 

.  80,000 

51,500 

1897.... 

.  72,000 

15,000 

1906. ... 

.  95,000 

78,000 

1896.... 

.  20,000 

14,000 

1905.... 

.  95,000 

70,000 

1895.... 

.  20,000 

17,000 

1904.... 

.  81,000 

57,000 

1894.... 

.  21,250 

18,000 

*  Record  high  price. 


Resources  of  the  192  state  banks,  as  shown 
by  their  statements  as  of  June  4  last  to  Superin¬ 
tendent  Van  Tuyl  of  the  State  Banking 
Department,  show  an  increase  over  the  call  of 
March  7  of  $14,634,685,  and  a  decrease  over  the 
call  of  June  14  last  year  of  $8,861,282.  Deposits 
increased  $12,589,121  during  the  past  three 
months  and  decreased  $11,440,556  from  last 
year.  Surplus  and  undivided  profits  showed  a 
decrease  of  $504,141  for  the  quarter.  There 
has  been  a  further  decrease  in  the  value  of 
securities  held  by  the  banks  since  March  7  of 
$1,722,434,  the  total  of  such  holdings  on  June  4 
being  $64,329,240,  as  compared  with  $69,925,092 
a  year  ago  and  $66,051,674  on  March  7  last. 

The  average  price  at  the  end  of  June  of 
twenty-five  bonds  used  by  the  Wall  Street 
Journal  in  its  compilation  is  83.99,  the  lowest 
level  reached  since  November,  1907. 

A  London  cable  indicates  that  the  Rand  gold 
industry  has  been  seriously  checked  by  the  in¬ 
creasing  unrest  of  the  miners.  The  Transvaal 
miners,  at  a  meeting  at  Johannesburg  on  Tues¬ 
day,  decided  to  call  a  general  strike  at  all  mines 
on  July  6. 

American  railroad  and  industrial  corporations 
announced  $180,441,000  new  securities  in  June, 
a  decrease  of  $118,881,700  from  June,  1912. 
Following  is  the  summary  for  June,  from  the 
Journal  oj  Commerce : 


Railroads  1913  1912  Changes 

Bonds .  $7,013,000  $26,828,000  —$19,815,000 

Notes .  104,529,500  74,350,000  +  30,179,500 

Stocks .  24,149,700  22,725,000  +  1,424,700 


Total .  135,692,200  123,903,000  -f  11,789,200 

Industrials 

Bonds .  7.500,000  38,999,700  —  31,499,700 

Notes .  31,000,000  9,350,000  +  21,650,000 

Stocks .  6,248,800  127,070,000  -120,821,200 


Total .  44,748,800  175,419,700  —130,670,900 


Grand  total.  180,441,000  299,322,700  —118,881,700 


“For  the  half  year  the  total  is  $1,127,353,900. 
This  is  $379,792,500  less  than  in  1912.  The 
railroads  announced  $638,881,100  securities,  a 
decrease  of  $152,160,700.  Industrial  corpora¬ 
tions  issued  $488,472,800,  a  decrease  of  $227,- 
631,800.  The  point  should  be  emphasized  that 
our  record  of  security  issues  includes  sums 

« 


raised  to  pay  off  or  refund  maturing  obligations, 
so  that  allowance  should  be  made  for  this  in 
seeking  to  arrive  at  a  net  total.” 

According  to  the  Journal  oj  Commerce,  since 
January  1  the  output  of  new  companies  with 
$1,000,000  capital  or  over  in  the  eastern  states, 
including  the  filing  of  increases  in  capital, 
amounted  to  $1,141,448,000,  against  $1,238,309,- 
000  in  1912.  The  grand  total  of  all  companies 
incorporated  thus  far  this  year  with  a  capital 
of  $100,000  or  over,  including  other  states  than 
those  of  the  east,  was  $1,457,309,900,  against 
$1,561,207,500.  For  six  months  in  1911  the  total 
amounted  to  $1,412,644,750. 

Railroads. 

The  northern  and  southern  divisions  of  the 
Detroit,  Toledo  &  Ironton  were  sold  at  public 
auction  in  Delray,  Mich.,  on  June  28  by  Special 
Master  in  Chancery  E.  S.  Voorheis  to  Otto  T. 
Bannard  and  M.  N.  Buckner,  of  New  York, 
acting  jointly  as  purchasing  committee,  for 
$1,650,000.  The  Ohio  Southern  division  of  the 
road  was  recently  sold  at  Springfield  by  Mr. 
Voorheis  to  parties  said  to  represent  the  first 
mortgage  bondholders.  The  bonded  debt  of 
the  road  amounts  to  about  $14,000,000,  and  it 
is  said  the  sale  at  Delray  will  enable  the  opera¬ 
tors  to  complete  a  reorganization  plan  which 
will  meet  the  requirements  of  the  bonded  debt 
and  also  furnish  working  capital  for  the  road. 

The  Pennsylvania  Railroad’s  traffic  statement 
for  the  month  of  May,  published  this  week, 
was  one  of  the  most  unsatisfactory  issued  for 
some  time.  Taking  all  lines  east  and  west  of 
Pittsburgh,  the  gross  earnings  showed  an  in¬ 
crease  of  $4,105,152.  But  this  was  entirely 
wiped  out  by  an  expansion  of  $4,221,848  in 
operating  expenses,  so  that  the  actual  net 
receipts  were  $116,696  below  the  figures  of 
May,  1912.  On  the  lines  east  of  Pittsburgh  an 
increase  of  $2,119,149  was  shown,  all  of  which, 
with  the  exception  of  $17,378,  was  consumed  in 
increased  operating  expenditures.  On  the  lipes 
west  the  operating  revenue  increased  $1,986,103, 
but  the  net  revenue  showed  a  decrease  of 
$134,074.  Taking  all  the  lines  east  and  west 
since  January  1,  a  decrease  of  $2,774,566  is 
shown  in  the  net,  notwithstanding  an  increase 
of  $12,996,680  in  the  gross. 

Freight  records  for  June  on  the  Pennsylvania 
Railroad  were  broken  when  a  total  of  217,301 
cars  were  handled  on  the  middle  division, 
against  210,181  cars  in  the  best  previous  June, 
1907.  Loaded  cars  approximated  one-half  of 
the  movement.  Last  month  also  excelled  in 
the  matter  of  tonnage.  While  in  1907  many  of 
the  smaller  capacity  cars  were  still  in  use, 
to-day  they  are  rarely  seen. 

Miscellaneous. 

The  First  National  Exhibition  of  the  Moving 
Picture  Arts,  to  be  held  at  Grand  Central  Palace 
the  week  of  July  7,  has  brought  out  moving 
picture  statistics  which  show  that  6,380,000,000 
nickels  are  paid  yearly  by  3,600,000,000  persons 
who  patronize  the  shows.  The  figures  show 
that  $319,000,000  was  received  in  quarters, 
dimes  and  nickels  ;  that  $80,000,000  is  invested 
in  the  industry  ;  that  more  than  200,000  persons 
are  employed,  and  that  10,000,000  feet  of  picture 
film  is  produced  weekly.  Statistics  also  show 
a  decrease  in  saloon  licenses  in  some  of  the 
smaller  cities,  directly  attributable  to  the  wage 
earners’  money  going  to  the  “movies,”  so 
called. 

The  special  arbitration  treaties  of  the  United 
States  with  Japan,  Sweden  and  Portugal,  which 
would  have  expired  by  limitation  within  next 
month,  were  on  Saturday  last  extended  by 
protocols  signed  by  Secretary  Bryan,  the 
Japanese  ambassador  and  the  Swedish  and 
Portuguese  ministers. 

Governor  Tener  of  Pennsylvania  has  signed 
the  bill  to  establish  commission  government  in 
the  state’s  third  class  cities.  Under  this  law 
twenty-three  cities  will  go  under  commission 
government  the  first  Monday  in  December. 
Cities  affected  are  :  Reading,  Harrisburg,  Al¬ 
lentown,  New  Castle,  Williamsport,  Titusville, 
Erie,  Oil  City,  Altoona,  Carbondale,  Corry, 
Wilkes-Barre,  Bradford,  Lebanon,  York, 
Easton,  Johnstown,  McKeesport,  Hazelton, 
Pittston,  Franklin,  Meadville  and  Chester. 
Any  township  or  borough  or  combination  of 
two  or  more  of  them  having  a  population  of 
10,000  can  secure  a  commission  charter  by  a 
vote  of  the  people.  The  bill  contains  a  pro¬ 
vision  that  there  shall  be  the  initiative  and 
referendum  and  the  non-partisan  ballot. 


BRADSTREET’S,  SATURDAY,  JULY  5,  1913 


FINANCIAL. 


New  York  Banks  and  Trust  Companies 

CLEARING -HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


Loans . 

June  28, 

1913 

$1,922,657,000 

Changes  from 
previous  week 
+  $28,493,000 

Specie . 

357,435,000 

— 

312,000 

Legal  tenders . 

84,080,000 

_ 

935,000 

Deposits . 

1,791,801,000 

+ 

28,980,000 

Circulation . 

46.960,000 

72,000 

Total  cash  reserve 

441,515,000 

_ 

1.347,000 

Cash  reserve  req  ulred . 

406,242,750 

+ 

7,190,400 

Surplus  reserve . 

35,272,250 

8,537,4110 

Bauk8oash  in  vaults.. 

378,088,000 

_ 

1,194,000 

Tr.  cos.  cash  in  vaults. . 

63,427,000 

— 

153,000 

Tr.  cos.  cash  in  banks.. 

71,049,000 

+ 

3,994,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 


June  28, 

Changes  from 

1913 

previous  iveek 

Loans . 

$1,902,376,000 

+  $10,479,000 

Specie . 

357,887,000 

+ 

2,753,000 

Legal  tenders . 

85,813,000 

+ 

687,000 

Deposits . 

1,769,766,000 

+ 

10,335,000 

Circulation . 

47,047,000 

+ 

101,000 

Total  cash  reserve . 

443,700,000 

+ 

3,4^0,009 

Cash  reserve  required . 

401,041,800 

+ 

2,792,150 

Surplus  reserve . 

42,658,200 

+ 

647,850 

Banks  cash  in  vaults.. 

380,342,000 

+ 

4,201,000 

Tr.  cos.  cash  in  vaults. . 

63,358,000 

761,000 

Tr.  cos.  cash  in  hanks.. 

68,466,000 

+ 

1,042,000 

AVERAGES  OP  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


June  28,  Changes  from 

19)  3  previous  week 

Loans . $553,814,000  —$3,590,400 

Specie .  65,552,000  —  304,100 

Legal  tenders .  7,557,900  —  48,300 

Deposits .  629,686,500  —  3,239,200 

Net  deposits*.. .  554,793,200  —  4,652,800 

Reserve  on  deposits .  89,340,700  —  335,800 

Per  cent,  of  reserve .  19.7 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OP  ALL. 

June  28,  June  21.  Changes  from 

1913  1913  previous  week 

Loans _ $2,456,190,000  $2,449,301,400  t$6,888,600 

Specie....  423,439,000  420,990,100  +  2,448,900 

Leg.  ten’s  93,370.900  92,732,200  +  638,700 

Total  cash  516,809,900  513,722,300  +  3.087,600 

Deposits  .  2,324,559,200  2.318,877.000  +  5,682,200 


Philadelphia  Bank  Statement. 


June  30, 

Changes  from 

1913 

last  toeek. 

Capital  stock . 

$31,375,000 

Loans,  dis.  and  invests . 

375,360.000 

i. 

$457,000 

Circulation . 

11,251,000 

i. 

5,000 

Exchanges  for  Clear. House 

14,983,000 

i. 

1,104,000 

Due  from  banks . 

52,217,000 

D. 

368,000 

Bank  deposits . 

128,284,000 

I. 

475,000 

Individual  deposits . 

286,664,000 

D. 

696,000 

Legal  reserve . ; . 

89,412,000 

D. 

982,000 

Reserve  required . 

82,631,000 

D. 

254,000 

Surplus . 

6,781,000 

D. 

728,000 

Money  and  Exchange. 

Last  Saturday’s  New  York  bank  statement, 
showing  a  decrease  in  cash  holdings  and  surplus 
reserves,  was  attributed  to  arrangements  in  con¬ 
nection  with  the  July  1  disbursements.  The 
expansion  in  the  loan  item  was  also  charged  to 
borrowings  by  the  syndicates  responsible  for 
different  corporation  note  issues.  No  effect 
was,  however,  produced  by  the  statement  on 
the  loan  market  at  the  beginning  of  the  week, 
call  money  being  supplied  with  freedom  at 
2  per  cent,  on  last  Monday.  There  was  a  con¬ 
tinuance  of  the  inactivity  heretofore  seen  in 
connection  with  time  loans,  and  the  fact  that 
the  Stock  Exchange  remains  closed  from  Thurs¬ 
day  until  next  Monday  tended  to  further  limit 
the  demand  for  such  accommodation.  It  was, 
however,  noted  that  with  the  completion  of  the 
July  payments  the  offerings  of  funds  on  time 
became  appreciably  larger,  and  that  some  slight 
concessions  were  made  in  the  rates  asked  for 
sixty  to  ninety-day  loans.  Banks  and  other 
lenders,  it  must  be  admitted,  however,  are  still 
disinclined  to  make  arrangements  for  longer 
periods.  This  also  applies  to  commercial  paper, 
for  which  there  is  reported  to  be  a  better  buy¬ 
ing  demand,  mainly  from  out  of  town,  the  pre¬ 
vailing  tendency  of  buyers  being  to  take  only 
paper  which  matures  in  the  early  autumn.  The 
only  rate  quoted  for  prime  names  is  still  6  per 
cent. 

Week  ending 


July  4, 

June  27, 

July  5, 

1913 

1913 

1912 

H.  L. 

H.  L. 

H.  L. 

Call . 

.  2*4  i34 

2*a  1 

3  234 

Prevailing  rate . 

.  2 

2 

234 

Time,  30-90  days . 

.  4  3 *u 

4*4  3 

3  *4  3 14 

4-6  months . 

.  5L  434 

5*4  434 

4*4  4 

Com.  paper,  double  names..  6  6  4*4  4 


Foreign  exchange  was  irregular  in  its  move¬ 
ments  this  week,  the  decided  strength  which 
was  seen  in  rates  on  Tuesday  being  con¬ 
trary  to  the  general  expectation  of  an  easing 
in  the  market  after  the  July  1  settlements  in 
Europe  were  out  of  the  way.  The  rise  which 
carried  demand  sterling  up  from  about  4.86.70 
on  last  Monday  to  4.86.90  on  Tuesday  was 
explained  as  the  result  of  renewed  trepidation 
in  the  European  markets_over  the  unfavorable 


developments  in  the  Balkan  situation.  Dis¬ 
count  at  London  was  firmer  on  this,  and  the 
foreign  stock  markets  were  more  or  less  dis¬ 
turbed.  The  advance  in  exchange,  however, 
did  not  hold,  and  by  Wednesday  the  market 
showed  a  tendency  to  ease  off,  demand  sterling 
selling  down  to  4.86.70,  becoming  strong  again 
on  Thursday  as  a  result  of  further  unfavorable 
accounts  of  the  European  political  situation. 


BANKERS’  STERLING  CABLES. 


June  28 

June  30 

July  1 

July  2 

July  3 

*July  4 

4.87.10 

'4.87.15 

4.87.15 

4.87.15 

4.87.35 

.... 

® 

® 

ft 

'W 

'W 

r(. t> 

4.87.15 

4.87.25 

4.87.30 

4.87.20 

4.87.50 

BANKERS'  DEMAND  STERLING. 

4.86.70 

4.86.70 

4.86.80 

4.86.70 

4.86.85 

® 

® 

® 

® 

® 

a> 

4.86.76 

4.86.75 

4.86.90 

4.86.75 

4.87.00 

BANKERS’  SIXTY 

-DAY  STERLING. 

4.83.10 

4.83.15 

4.83.15 

4.83.10 

4.82.75 

.... 

® 

® 

® 

® 

® 

4.83.25 

4.83.25 

4.83.35 

4.83.30 

4.83.10 

.... 

*  Holiday. 

Closing  quotations  on  Thursday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.82% 
©4.80%  ;  francs,  5.18%  for  cheques ;  reichs¬ 
marks,  95  3-16  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  a  decrease  of  ^1,369,000  in 
gold,  and  the  proportion  of  reserve  to  liability 
was  42.14  per  cent.,  against  47.53  per  cent,  last 
week.  The  July  1  disbursements  and  settlements 
would  account  for  these  changes,  as  well  as  for 
an  apparent  increase  in  the  bank’s  loans  to  the 
market  of  about  ^5,300,000.  In  the  London 
open  market  call  money  is  3©2  per  cent., 
and  discount  4%©4  5-16  per  cent.  The  Bank 
of  France  this  week  reported  a  decrease  of  1,548,- 
000  francs  in  gold.  Its  rate  of  discount  is  un¬ 
changed  at  4  per  cent.,  against  a  Paris  market 
quotation  of  3%  per  cent.  At  Berlin  the  bank 
rate  remains  at  6  per  cent.,  but  discount  in  the 
market  there  is  easier  at  4%  per  cent. 


Boston  Banks. 

June  28, 1913  June 2 1,1913  June  29, 1912 


Loans . $226,770,000  $226,011,000  $239,454,000 

Clreulat  on...  8,094,000  7,952,000  8,250,000 

Deposits .  187,872,000  190,847,000  206,107,000 

'Due  banks...  73,854,000  75,172,000  80,352,000 

D.  S.  deposits  1,609,000  1,424,000  879,000 

With  res. agts  36,070,000  37,854.000  37,136,000 

Exchanges...  10,490,000  10,907,000  16,709,000 

Due  from  bks  26,257,000  27,920,000  25,627,000 

Five  p.c.  fund  406,000  408,500  421,000 

Legal  tenders  4,262,000  4,587,000  4,935,000 

Specie .  26,596,000  27,113,000  27,200,000 

Reser.  excess  4,163,000  4,885,143  3,206,000 

Exc.  res.  agts  9,315,000  11,039,143  7,807,000 


Silver  Prices. 

London  N.  Y.  Mex.dol. 

June28. . - .  26  15-16d.  583sc.  47c. 

June 30 .  26  15-)6d.  583sc.  47c. 

July  1 .  2613-166.  58*sc.  47c. 

July  2 .  26  13-16d.  58*sc.  47c. 

July3 . , . 26Tsd.  58*4C.  47c. 

July4  .  267sd.  * _  * _ 

*  Holiday. 


BANK  OF  RUSSIA. 

June  14,  ’13  June  5,  ’13 
Sold, sllv'r, etc.  $820,370,350  821.557,410 

Reserve .  104,193,700  101,493,630 

445,974,550  427,652,960 
716,176.650  720.063,780 
537,061,940  532,211,540 

BANK  OF  SPAIN. 

June  1 4 .  ’  1 3  June  7 ,  ’  1 3 
$88,620,840  88,470.020 

146,480,280  146,183,520 
188,898,220  189,618,240 
67,029,970  67,029,970 

358,711,040  359,027,270 
84,748,300  83,361,770 

AUSTRO-HUNGARIAN  BANK. 
June  14,  ’13  June  7,  ’13 
$245,254,380  245,113,290 
51,977,660  52,254,960 

297,232,040  297,368,260 
208,620.930  216,638,450 
449,958,980  459.401,950 
BANK  OF  BELGIUM. 


Dlsc’ts&  loans 
Note  clrcul't'n 
Total  deposits 


Gold . 

Silver . 

Loans . 

Spanish  4  p.cts 
Circulation  ... 
Deposits . 


Gold 

Silver . 

Total  above... 
Dls.,  adv’s.etc 
Circulation  ... 


Coin  and  bull’n 

Discounts . 

Circulation  ... 
Deposits . 


June  12,  ’13 
$57,387,540 
131,350,130 
187,034,920 
16,876,680 


June  6,  ’13 
58,380,000 
133,933,450 
186,708,970 
21,551.950 


June  14,  '12 
774,653,950 
138,798.450 
340,652,160 
635,855,500 
486,480,540 


June  15, '12 
82,885,000 
147,200,300 
193,007,540 
67,029,970 
349,647,550 
88,163,530 


June  15,  ’12 
253,305,950 
60,953,580 
314,259,540 
172,488,570 
427,181,050 


June  13,  ’12 
49,087,850 
126,363,510 
177,616,280 
16,891,280 


COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 


July  3, ’13 

June  27/13 

July  5,’ 12 

Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$5.00 

$5.00 

$5.60 

winter . . 

98*20 

$1.09 

$1.17 

Wheat,  No.  1  north 

$1.02 

$1.02*4 

$1.20*4 

Com,  No.  2  mixed . 

70  qo 

70  he 

82c 

Oats,  mixed . 

48c 

48c 

54  V 

Cotton,  mid.  up... 

12.35c 

12.30c 

11.95c 

Print  cloths, 64x64 

334C 

334c 

3  15-16i 

Wool.O.*  Pa.  X.. 

23®  24c 

23®24c 

29®  30c 

Wool, No.  1  comb.. 

28@29c 

28®29e 

34®  35c 

Pork,  mess,  new .. 

$22.50 

$22.50 

$20.50 

Lard,  choice . 

11.60c 

11.40c 

10.90c 

Butter,  ex.  ermy . . 

27Lc 

2734C 

27  ®  27  *4C 

Cheese,  state  1.  c.f . 

14 

■1434C 

15c 

Sugar,  centrif . 

3.48c 

3.36c 

3.77c 

Sugar,  gran . 

Coffee,  No.  7,  job 

4.41c 

4.21c 

4.85c 

lots . 

93sc 

97rC 

1434c 

Cotton-seed  oil _ 

8.50c 

8.05c 

6.83e 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50c 

8.60c 

iron,  basic  plgt  ... 

$14.50 

$14.50 

$13.25 

Iron,  Bessemer*.. 

$16.90 

$16.90 

$15.15 

Iron,  No.  2$ . 

$10.50 

$10.50 

$11.25 

Steel  billets* . 

$26.50 

$26.50 

$21.50 

Billets,  open-h’th* 

$26.50 

$26.50 

$21.50 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

13.87*20 

13.87  *2C 

17.05  c 

Lead,  lb . 

4.35c 

4.35c 

4.67V 

Tin,  lb . 

40.55c 

42.75c 

45.62*20 

'Pittsburgh,  f  Valley  furnace,  t  Birmingham. 


Weekly  World’s  Wheat  Shipments. 
Broomball  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  June  28,  1913,  as  follows,  with  comparisons  : 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
June  28, 1913,  were  as  follows,  with  comparisons  : 


Bushels 

Wheat 

Com 

Oats 

Harley 

Minneapolis . 

15,283.600 

44,000 

179,000 

156,000 

Priv.  elevs. 

250,000 

Duluth . 

7,814,000 

95,000 

888,000 

467,000 

Sioux  City... 

30,000 

40,000 

10,000 

5,000 

Milwaukee .. 

26,000 

177,000 

746,000 

4,000 

Priv.  elevs. 

170,000 

....  1,325,000 

Omaha  and 
C.  Bluffs... 

306,000 

814,000 

650,000 

14,000 

Aberdeen .... 

10,000 

5.000 

1,000 

Mitchell . 

1,000 

2,000 

3,000 

1,000 

Sioux  Falls.. 

5,000 

1,000 

5,000 

Watertown . . 

Lincoln . 

55,000 

28,000 

4,000 

Out.  elevs.. 

111,000 

115,000 

8,000 

3,000 

Kansas  City. 

640,000 

640,000 

165,000 

St.  Joseph ... 

147,000 

125,000 

3,000 

Chicago . 

1,769,000 

6,048,000 

8,248,000 

59,000 

Afloat . 

15,000 

650,000 

80,000 

Manitowoc  .. 

60,000 

175,000 

Peoria . 

95,000 

301,000 

Kankakee  ... 

72,000 

58,000 

Quincy . 

63,000 

3,000 

Indianapolis . 

60,000 

532,000 

116,000 

St.  Louis . 

239,000 

499,000 

407,000 

1,000 

Louisville  ... 

68,000 

129,000 

210,000 

Cnattanooga. 

.... 

.... 

Knoxville  ... 

40,000 

15,000 

Nashville.... 

82,000 

274,000 

251,000 

Augusta  .... 

10,000 

250,000 

250,000 

New  Orleans 

298,000 

152,000 

137,000 

Galveston  ... 

139,000 

6,000 

Fort  Worth.. 

78,000 

Dallas . 

125,000 

.... 

San  Antonio. 

33,000 

8,000 

2,000 

On  lakes . 

956,000 

766,000 

466,000 

451,000 

On  canal . 

24,000 

Detroit . 

234,000 

73,000 

18,000 

Gd.  Rapids .. 

56,000 

6,000 

16,000 

Lansing . 

12,000 

1,000 

1,000 

.... 

Port  Huron.. 

50,000 

100,000 

15,000 

8,000 

Toledo . 

201,000 

40,000 

125,000 

Cleveland  ... 

92,000 

289,000 

393,000 

2,000 

Dayton . 

29,000 

3,000 

9,000 

.... 

Cincinnati . . . 

22,000 

12,000 

51,000 

Akron . 

165,000 

180,060 

160,000 

32,000 

Spr'gfield,  O. 

40,000 

.... 

.... 

.... 

Youngstown. 

2,000 

6,000 

29,000 

Wheeling  ... 

.... 

3,000 

4,000 

Pittsburgh  .. 

.... 

126,000 

46,000 

Buffalo . 

1,218,000 

647,000 

1,123,000 

142,000 

Binghamton  . 

4,000 

14,000 

12,000 

Rochester  ... 

120,000 

8,000 

2,000 

Syracuse . 

.... 

2,000 

1,000 

.... 

Ogdensburg  . 

31,000 

71,000 

57,000 

Fulton . 

42,000 

25,000 

30,000 

Portl’d,  Me.. 

7,000 

.... 

46,000 

Boston  . 

73,000 

8,000 

19,000 

2,000 

Providence . . 

5,000 

50,000 

44,000 

3,000 

New  York ... 

515,000 

52,000 

614,000 

137,000 

Philadelphia. 

131,000 

19,000 

109,000 

Baltimore  ... 

222,000 

122,000 

305,000 

45,000 

N’port  News 

3,000 

11,000 

68,000 

Norfolk . 

.... 

2,000 

40,000 

Richmond  ... 

13,000 

36,000 

120,000 

.... 

Totals  Wheat  Corn  Oats  Barley 

J  19138’ i  32’124’000  13-546’000  16,778,000  2,904.000 


Last  Previous  Last 
Wheat  from  week  ■  week  year 

North  America _  4,056,000  5,208,000  3,328,000 

Russia .  1,336,000  2,032,000  2,408,000 

Danube .  1,016,000  328,000  1,136,000 

Argentina .  1,226,000  1,734,000  2,568,000 

Austria-Hungary..  -  -  24,000 

India .  2,608,000  2,156,000  2,256,000 

Australia .  288,000  960,000  848,000 

Various .  48,000  50,000  248,00b 


Total .  10,578,000  12,448,000  12,816,000 

Corn  from 


J™ei29' i  25,721, 000  9,831,000  4,480,000  696,100 

A'bll1’ i  28,159,000  14’184-000  16,408,000  837,100 

J™6121’ |  33,501,000  11,605,000  13,752,000  2,493,000 

The  stocks  in  Canada  June  28,  1913,  follow, 
with  comparisons  : 

Wheat  Com  Oats  Barley 
Montreal ....  1,559,000  11,000  1,997,000  438,000 

Manitoba  & 

N.  W.  T. 


New  York  Stock  Exchange  Transactions. 


This  week 

Jan.  1  to  date 

Stocks,  shares . 

936,616 

46,538,801 

Bonds—  R.R.  and  miscel.. 

..  $6,560,500 

$286,563,750 

State  and  city . 

506,500 

14,753,000 

Government . 

120,500 

2,911,200 

Last  week 

Last  year 

Stocks,  shares . 

..  1,518,773 

54,648,975 

Bonds— R.R.  and  miscel.. 

..  $7,133,200 

$474,923,000 

State  and  city . 

774,500 

67, 781, SOU 

Government . 

84,200 

6,980,500 

Foreign  Bank  Statements. 


BANK  OF  ENGLAND.  Changes  from 
July  3, 1913  July  4, 1912  last  week 

Bullion . £37,047,586  £10,402,056  D.£1.369,116 

Reserve .  25,867,000  28,878,671  D.  2,346,000 

Notesres .  24,271,000  27,400,530  D.  2,296,000 

Circulation  ..  29,629,000  29,973,385  I.  977, ObO 

Public  dep  ...  14,737,000  21,375,735  D.  3,295,000 

Other  dep _  46,633,000  48,389.027  I.  5,329,000 

Gov.  secur...  12,756,000  13,983,707  D.  2,00b 

Other  secur..  40,661,000  44,825,356  I.  4,470,000 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 


July  3, '13  July  4,  ’12  lastweek 

Gold . F3, 315, 461  3,259,150  D.  1,548 

Silver .  630,112  814,850  I.  6,47b 

Circulation .  5,663,031  5,396,487  I.  264,100 

General  deposits..  700,208  708.472  D.  31,825 

BUI s  discounted..  1,857,845  1,480,255  I.  202,075 

Treas.  deposits ...  428,278  156,067  D.  22,097 

Treas.  advances ..  720,535  686,501  I.  14,475 


IMPERIAL  BANK  OF  GERMANY. 


June  14,  '13  June  7, ’13 

Gold . $262,598,100  253,918,940 

Silver .  71,666,310  71,082,510 

Total  above  .. .  334,264,420  325,001,460 
Loansanddis.  273,573,540  280,856,450 
Note  circul’t’n  431,929,290  442,880,410 
167,818,170  150,479,310 


BANK  OF  HOLLAND. 
June  14,  '13  June  7, '13 


Current  acc’ts 


Gold . 

Silver . 

Discounts  .... 

Advances . 

Circulation  ... 
Deposits . 


$66,439,110 

3,600,100 

32,308,460 

26,314,780 

122,160,150 

1,688,150 


66,937,530 

3,585,500 

33,403,090 

25,448,810 

123,960,200 

2,179,520 


June  15,  '12 
232,259,960 
85,293,180 
317,553,140 
257,329,310 
378,015,360 
183,872,670 


June  15, '12 
58,540,540 
4,957,430 
32,113,860 
28,182,940 
115,358,880 
1,537,340 


North  America _  40,000  60,000  42,000 

Russia .  230,000  459,000  366,000 

Danube .  638,000  825,000  1,250,000 

Argentina .  8,569,000  6,010,000  4,607,000 


Total .  9,577,000  7,354,000  6,325,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1912,  to  June 
28,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1912-13,  1911-12, 


bushels  bushels 

North  America .  256,994,000  188,364,000 

Russia .  107,420,000  81,336,000 

Danube .  54,656,000  76,766,000 

Argentina .  127,514,000  91,158,000 

Austria-Hungary .  272,000  472,000 

India .  64,736,000  52,434,000 

Australia .  45,872,000  54,096,000 

Various .  7,168,000  ll,649,OOo 


Total .  664,632,000  556,274,000 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  June 
28,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  meat,  Corn,  Oats, 

barrets  bushels  bushels  bushels 
June  28, '13.  362,000  3,920,000  5,555,000  6,661,000 
June’21,’13.  341,000  3,928,000  6,493,000  6.723,000 
June  29,’12.  196,015  1,520.979  3,161,010  2,453,065 
July  1, ’ll..  294,232  3,150,539  3.534,237  2,647,750 
July  2, ’10..  239,968  1,931,749  2,591,992  1,782,790 
Season  July  1,  1912,  to  June  28, 1913- 

Flour,  bbls  ...  17,783,000  Corn,  bush _ 228,777,000 

Wheat, bush. .367,070,000  Oats,  bush _ 244,274,000 

Season  July  1, 1912,  to  June  21, 1913- 
Flour,  bbls  .. .  17,421,000  Corn,  bush.... 223, 222, 000 

Wheat, bush. .363,150,000  Oats,  bush _ 237,613,000 

Season  July  1, 191 1,  to  June  29, 1912- 
Flour,  bbls ... .  14,989,512  Com,  bush.. ..197, 593, 616 

Wheat, bush. .221, 332, 355  Oats,  bush _ 154,920,277 

Season  July  1, 1910,  to  July  1, 1911- 

Flour,  bbls  .. .  15,924,518  Com,  bush _ 206,767,488 

Wheat, bush. .226, 020,617  Oats,  bush. ...193,044,897 

Season  July  1, 1909,  to  July  2, 1910- 
Flour,  bbls  ...  20,399,332  Corn,  bush. ...174,913,668 

Wheat.bush.. 253, 658,867  Oats,  bush _ 168,507,820 


elevators  ..  4,836,000 

Ft.  Wm.  and 

.... 

.... 

.... 

Pt.  Arthur.  6,335,000 

.... 

4,218,000 

587,000 

Canad’n  afloat  .... 

Bonded  grain 

.... 

.... 

.... 

in  U.  S .  3,196,000 

.... 

822,000 

96,000 

OtherCanad’n  1,858,000 

.... 

2,956,000 

510,000 

Totals  Wheat 

Com 

Oats 

Barley 

Jl™e128’j  17,784, 000 

11,000 

9,993,000 

1,631,000 

J  19ll9’  i  l8'387.000 

4,000 

5,410,000 

639,000 

J Li!1 '  |  9,907,000  690,000 

5,058,000 

223,000 

J  WllM18’769’000 

11,000 

9,748,000 

1,986,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  June  28,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

J  19li8’ i  49’908’000  ]3>65L°00  26,771,000  4,535,000 
J19129’  |  44, °88, 000  9,835,000  9,890,000  1,335,000 

Jmi1’  1  38>066’000  14,874,000  21,466,000  1,060,000 

Weekly  comparisons  since  May  3, 1913,  follow  : 

Wheat  Corn  Oats  Barley 

May  3....  81,374,000  9,297,000  19,997,000  6,812,000 
May  10..  79,379,000  7,552,000  21,513,000  6,890,000 
May  17..  74,175,000  6,142,000  20,756,000  6,899,000 
May  24..  69,050,000  4,189,000  19,381,000  6,254,000 
May  31..  64,457,000  4,325,000  21,133,000  5,803,000 
June  7...  59,453,000  6,251,000  21,334,000  5,740,000 
Juue  14..  54,914,000  9,353,000  21,636,000  5,216,000 
June  21..  52,270,000  11,616,000  23,500,000  4,479,000 
PACIFIC  COAST  WHEAT  STOCKS. 


Portland,  Ore .  942,000 

Tacoma,  Wash .  848,000 

Seattle,  Wash .  506,000 


Total  June  28,  1913 .  2,296.000 


Weekly  comparisons  since  May  3, 1913,  follow  : 


May  3 .  2,965,000 

May  10 .  2,959,000 

May  17 .  3,042,000 

May  24  .  3,038,000 

May  31  .  3,052,000 


June  7 .  2,464,000 

June  14  .  2,780,000 

June  21  .  2,478.000 

June  28 . 2,296,000 


BRADSTREET’S,  SATURDAY,  JULY  5,  1913 


Wheat  and  Flour  Exports. 

[Special  to  BRADSTREET’S.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  front  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Wednesday 


compares  as  follows,  in  bushels  : 

Weekending  1913  1912 

Junes  7.501,259  5,908,693 

June  12  5,032,460  3,652,148 

June  19  5,328,428  4,734,034 

June  26  4,201,859  3,187.531 

July  2  .  3,501,323  2,993,538 

Largest  exports  lu  1912,  week  December  19  . 

Smallest  exports  to  1912,  week  March  7 . 

Largest  recorded  exp’ts,  week  Aug.  11,  1901 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905 


1911 

2,432,820 

2,070,662 

1,538,478 

2,078,405 

1,347,275 

6,697.540 

1,899,227 

9,039,761 

536,540 


Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 

Week  ending  1913  1912  1911 

June  5  -  --  114,170  106.078  1,035,144 

Tune  12  .  ...  194,617  73,374  832.736 

June  19  .  —  113,173  59,463  907,636 

June  26...".." .  82,351  149,635  613,848 

jujy  2 .  139,434  83,272  976,017 

Largest  exports  In  1912,  week  March  7 .  2,247,363 

Smallest  exports  In  1912,  week  Nov.  28 .  11,247 

Largest  ever  recorded,  week  Feb.  1, 1909 -  8,289,369 

Smallest  ever  recorded,  week  Nov.  28,1912.  11,247 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’S  returns  of  stocks 
of  wheat  held  on  June  28  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Wheats- 

Week  end'g 
June  28 

Changes  from 
preced'g  week 

Totals 
last  year 

u.  s.*.~. 

...  32,124,000 

—  1.377,000 

25,721,000 

u.  s.t ... 

.  2,296,000 

—  182,000 

1,894,000 

Canada  . 

...  17,784,000 

—  985,000 

18,367,000 

Total.. 

52,204,000 

—  2,644,000 

45,982,000 

A  float  for  and  in  Europe  (  Broomhall) 
Total  ...  82,900,000  —3,700,000 

87,300,000 

American  and  European  supply— 

Total . 135,104,000  —  6,244,000 

133,282,000 

Com .  U.  S. 
Total . . . . 

and  Canada — 
...  13,557,000 

+  1,941,000 

9,835,000 

Oats ,  U.  8. 
Total . . . . 

and  Canada — 
...  26,771,000 

+  3,271,000 

9,890,000 

i  (  )  Lit  1  -  I  I  1 

*  East  of  Rocky  mountains. 

1  West  of  Rocky  mountains. 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and  Europe 
follow  : 

U.  .S'. ,  east  XJ.  S.,west  Total 
of  Rockies  of  Rockies  U.  S.  Canada 
Jan.  4. .  +  2, 544, 000  +273,000+2,817,000  —2,039,000 
Jan.  11  .+  607.000  —  18,000+  589,000  —4,709,000 
Jan.  18..—  163.000  —132,000—  295,000  —  229,000 
Jan.  25.. —1,353,000  —951,000—2,303,000  —  584,000 

Feb.  1  —  190,000  +859,000  +  669,000  +  132,000 
Feb.  8..+  30,000  —231,000—  201,000  -1,045.000 

Feb.  15. . —  436,000  +208,000—  228,000  —  667,000 
Feb.  22..—  982,000+117,000—  865.000  —1,417,000 
Mar.  1..—  590,000  —352,000—  942,000  —  307,000 
Mar.  8..—  696,000  +  15,000—  681,000  —  119,000 
Mar.  15  .—1,021,000  —  12,000—1,033,000  —  2,000 

Mar.  22.-2,012,000  +104,000—1,908,000  —  304,000 
Mar.  29.— 1,234,000  —  39,000—1,273,000  —  341,000 

Apr.  5...— 3,272,000  +  65,000—3,207,000  +  80,000 

Apr.  12.-1,946,000  —141,000—2,087,000  —1,647,000 
Apr.  19  .—3,185,000  —  489,000  —3,674,000  —  317,000 

Apr.  26  .-2,548.000  -103,000—2,651,000—9,719,000 
May  3...— 3,698,000  —175,000  —3,873,000—1,488,000 
May  10..— 1,845,000  —  6,000—1,861,000—  160,000 

May  17..— 2,420,000  +  83,000—2,337.000—2,784,000 
May  24..— 3,129,000  —  4,000—3,133,000  —  1,996,000 

May  31..— 2.504,000  +  14,000—2,490,000—2,089,000 
June  7.-.— 3,507,000  —688,000—4,095,000  —  1,497,000 
June  14  .-1,842,000  +316,000-1.526,000-2,697,000 
June  21  .—1,795,000  —302,000  —2,097,000  —  849,000 
June  28  —1,377,000  —182,000  -1,559,000—  985,000 


Total  U.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 

January  4 . +  778,000  -1,000,000  -  222,000 

January  11 . —  4,120,000  +2,200,000  —  1,920,000 

January  18..... —  524,000  —  800,000  —  1,324,000 

January  25  ....-  2,887,000  +1,800,000  —  1,087,000 

February  1 . +  801,000  +1,900,000  +  2,701,000 

February  8 . —  1,246,000  +  100,000  —  1,146,000 

February  15 _ —  895,000  +  600,000  —  295,000 

February  22  .—  2,282,000  +  700,000  —  1,582,000 

March  1  . —  1,249,000  +4,000,000  +  2,751,000 

March  8  . —  800,000  +4.300,000  +  3,500,000 

March  15 . —  1,035,000  +3,600,000  +  2,565,000 

March  22 . —  2,212,000  —1,600,000  —  3,812,000 

March  29 . —  1,614,000  —1,900,000  —  3,514,000 

April  5  . —  3,127,000  +2,600,000  —  527,000 

April  12  ....—  3,734,000  +2,500.000  —  1,234,000 

April  19 . —  3,991,000  +2,800,000  —  1,191,000 

April  26  . —12,370,000  —4,000,000  —16,370,000 

May  3  . —  5,361,000  —5,900,000  —11,261,000 

May  10  . —  2,001,000  +  100,000  —  1,901,000 

May  17  . —  5,121,000  —1,300,000  —  6,421,000 

May  24.........  —  5,129,000  +1,500,000  —  3,629,000 

May  31 . —  4,579,000  +2,000,000  —  2,579,000 

June  7  .  —  5,592,000  Unchanged  —  5,592,000 

June  14  ..  ..-  4,223,000  -1,900,000  —  6,123,000 

June  21  —  2,946,000  —1,100,000  —  4,046,000 

June  28  -  2,544,000  -3,700,000  -  6,244,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 


The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 


Week  ending 


U.  S. ,  east 
of  Rockies 
73,231.000 
73,838,000 
73,675,000 
72,323,000 
72,133,000 
72,163,000 
71,727,000 
70,745,000 
70,155,000 
69,459,000 
68.438,000 
66,426,000 
65,192,000 
61,920,000 
59,974,000 
56,789,000 
54,241,000 
50,543,000 
48,698,000 
46,278,001 
43,149.000 
40,645.000 
37.138,000 
35,296,000 
33,501,000 
32,124,000 


U.  8.,  Pacific 
coast 
4,240,000 
4,222,000 
4,090,000 
3,139,000 
3,998,000 
3,767,000 
3,975,000 
4,092,000 
3,740,000 
3,7.55,000 
3,743,000 
3,847,000 
3,808,000 
3,873,000 
3,732,000 
3,243,000 
3,140.000 
2,965,000 
2,959,000 
3,042,000 
3,038,000 
3,052,000 
2,484,000 
2,780,000 
2,478,000 
2,296,000 


Total 
U.  S. 

77,471,000 

78,060.000 

77.765,000 

75,462,000 

76,131.000 

75,930,000 

75,702,000 

74,837,000 

73,895,000 

73,214,000 

72,181.000 

70,273,000 

69,000,000 

05,793,000 

63,706,000 

60,032,000 

57,381,000 

53,508,000 

51,657.000 

49,320,000 

46,187,000 

43.697,000 

39,602,000 

38,076,000 

35,979,000 

34,420,000 


January  4 . 

January  11 . 

January  18 . 

January  25 . 

February  1 . 

February  8 . 

February  15.... 
February  22.... 

March  1 . 

March  8 . 

March  15 _ 

March  22 . 

March  29 . 

April  5 . 

April  12 . 

April  19  . . 

April  26 . 

May  3 . 

May  10 . 

May  17 . 

May  24 . 

May  31 . 

J  une  7 . 

June  14 . 

June  21 . 

June  28 . 


Week 

ending 

January  4 . 

January  11  ... 
Januitry  18  ... 
January  25  ... 
February  1... 
February  8... 
February  16.. 
February  22.. 

March  1 . 

March  8 . 

March  15 . 

March  22 . 

March  29 . 

April  5 . 

April  12 . 

April  19 . 


Canada 

48,342,000 

48,805,000 

48,576,000 

47,992,000 

48,124,000 

47.079,000 

46,412,000 

44,995,000 

44,688,000 

44,569,000 

44,567,000 

44,263,000 

43,922,000 

44,002,000 

42,355,000 

42,038,000 


April  26 .  32,319,000 


May  3  .  30,831,000 

May  10 .  30,681,000 

May  17 .  27.897,000 

May  24 .  25,901.000 

May 31 .  23,812.000 

June  7  .  22,315,000 


June  14 .  19, 618,01  Hi 

June  21 .  18,769,000 

June  28 .  17,784,000 


Total  V.  S.  and  Europe 


Canada,  both 
coasts 

125,813,000 

126.865,000 

126,341,000 

123,454,000 

124,255,000 

123,009,000 

122,114,000 

119,832,000 

118,583,000 

117,783,000 

116,748.000 

114,536,000 

112,922,000 

109,795,000 

106,061,000 

102,070,000 

89,700,000 

84,339,000 

82,338,000 

77,217,000 

72,088,000 

67,509,000 

61,917,000 

57,694,000 

54,748,000 

52,204,000 


and  afloat 
( Broomhall ) 
74,400,000 
76,600,000 
75,800,000 
77,600,000 
79,500,000 
79,600,000 
80,200.000 
80,900,000 
84,900,000 
89,200,000 
92,800,000 
91,200,000 
89,300,000 
91,900,000 
94,400,000 
97,200,000 
93,200,000 
87,300,000 
87,400,000 
86.100,000 
87,600,000 
89,600,000 
89.600,000 
87.700,000 
86,600,000 
82,900,000 


Total  world's  visible  supply— 


January  4  ...  200,213,000 
January  11..  203,465,000 
January  18..  202,141,000 
January  25..  201,054,000 
February  1 ..  203,765,000 
February 8..  202,009,000 
February  15.202,314,000 
February  22.  200,732,000 

March  1  .  203,483,000 

March  8  .  206,983,000 

March  15....  209,548,000 
March  22....  205,736.000 
March  29....  202,222,000 


April  5  .  201,695,000 

April  12 .  200,461,000 

April  19 .  199,270,000 

April  26 .  182,900,000 

May  3 .  171,639,000 

May  10 .  169,738,000 

May  17 .  163,317.000 

May  24 .  159,688.000 

May  31 .  157.109,000 

June  7 .  151,517,000 

June  14 .  145.394,000 

June  21 .  141,348,000 

June  28 .  135,104,000 


[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  July  3 
were  as  follows  : 


From  Flour,  bbls.  Wheat, bush.  Com, bush. 

New  York .  73,191  480,655  64,934 

Philadelphia .  7,368  242,350  16,800 

Baltimore _ _  6,000  241,000  6,000 

Boston .  11,455  345,137  . 

Newport  News . , .  .  . 

Norfolk .  1,429  .  . 

Portland,  Me .  . - 

New  Orleans .  6,622  152,000  21,700 

Galveston .  3,400  90,000  - 

Mobile .  3,000  .  30,000 

Sabine .  .  . 


Total  Atlantic _  112,465  1,551,142  139,434 

Last  week .  143,766  1,577,249  82,357 


San  Francisco .  7,214  . 

Portland,  Ore .  296,959 

Tacoma .  175  . 

Seattle _  8,722  8,518 


Total  Pacific .  16,111  305,477 

Last  week 34,276  128,905 


Total  U.  S .  128,576  1,856,619  139,434 

Last  week .  178,042  1.706,154  82,357 


Vancouver .  . 

Montreal  . . .  32,669  877,337 

Halifax .  9,281  . 

St.  John,  N.  B .  . 


Total  Canada .  41,950  877,337 

Last  week .  80,483  1,332,342 


Grand  total _  170,526  2,733,956  139,434 

Last  week .  258,525  3,038,496  82,357 


Grain  on  Passage. 

To  W heat  and  flour  Com,  bus b. 

United  Kingdom . .  23,632,000  14,042,000 

Continent .  20,620,000  22,194,000 


Total  week  June  28,  1913.  44,152,000  36,236,000 

Preceding  week _ _  48,160,000  30,803,000 


Corresponding  week  1912 _ _  46,152,000  29,869,000 


Boston  Wool  Market. 

More  activity  has  been  noted  in  the  local 
wool  market  _than  for  many  weeks.  Yet  the 
universal  complaint  is  that  manufacturers  are 
buying  from  hand  to  mouth,  and  incidents  are 
cited  by  dealers  which  seem  to  indicate  clearly 
that  such  is  the  fact.  At  the  same  time,  there  is 
enough  doing  in  a  large  way  to  show  that  some 
manufacturers  have  “taken  their  courage  in 
their  hands  ”  and  are  ready  to  operate  with  a 
measure  of  freedom  when  desired  wools  are 
available  and  prices  are  satisfactory.  For 
instance,  there  have  been  sales  of  Ohio 
medium  combing  and  fine  unwashed  delaine 
wools  during  the  week  amounting  to  well  up  to 
half  a  million  pounds,  and  there  has  also  been 
moved  something  like  400,000  pounds  of  eight 


and  twelve  months’  Texas  wools.  All  of  these 
wools  have  been  sold  on  a  very  much  lower 
basis  than  prevailed  a  year  ago,  but,  and 
especially  in  the  case  of  the  Ohio  grades, 

dealers  are  not  disposed  to  believe  that 

such  low  prices  can  long  continue.  Some 

members  of  the  trade  are  disposed  to  the 

belief  that  the  first  effect  of  the  settlement 
of  the  tariff  question  will  be  a  sharp  advance  in 
prices  and  a  spurt  of  activity,  as  consumers  are 
running  their  stocks  on  a  very  low  level.  In 
addition  to  the  above  sales,  there  has  been  a 
fair  amount  of  trading  in  the  new  territory 
wools,  especially  in  Utah  wools,  both  graded 
and  in  the  original  bags.  Fine  staple  Utah  has 
sold  at  18  cents,  half-blood  Utah  at  19  cents, 
original  bag  Utah  at  15%®18%  cents,  quarter- 
blood  Utah  at  22  cents,  original  Colorado  at 
19020  cents,  fine  medium  Utah  at  18  cents,  and 
other  lots  of  similar  wools  within  the  above 
range  of  prices.  In  fleeces,  good-sized  transfers 
are  noted  of  Ohio  fine  unwashed  staple  at  22 
cents,  Ohio  medium  combing  at  24  cents,  and 
fine  unwashed  at  20  cents  for  Ohio  and  19  cents 
for  Michigan.  The  new  wools  are  being  cleaned 
up  in  the  territory  wool  sections,  except  in 
Montana,  where  the  season  is  just  about  get¬ 
ting  under  full  headway.  Buyers  are  leaving 
the  “  triangle,”  and  will  be  in  full  force  in 
Montana  after  the  Fourth.  During  the  past 
week  or  ten  days  about  500,000  pounds  of  wool 
has  been  bought  in  Montana  for  Boston  account, 
prices  ranging  from  15%  to  17%  cents  for  good 
wools.  Some  growers  are  still  demanding  18 
cents,  but  dealers  are  not  willing  to  pay  so  much, 
except  for  very  choice  clips.  In  Ohio  20  cents 
is  being  paid  to  farmers  for  both  fine  and  me¬ 
dium  wools,  though  some  dealers  are  still  get¬ 
ting  a  little  wool  on  a  lower  basis.  In  Michigan 
22  cents  is  being  paid  for  bunch  lots  on  the 
cars.  Nothing  is  doing  in  foreign  wools,  as 
manufacturers  will  not  pay  the  11  cents  a  pound 
duty  on  wool  in  bond  when  the  domestic  wool 
can  be  had  on  a  free-duty  basis.  The  opening 
of  the  London  sales  on  Tuesday  resulted  about 
as  anticipated,  with  fine  merinos  well  sustained 
and  crossbreds  about  5  per  cent,  lower  than  at 
the  previous  series.  Further  declines  are  pre¬ 
dicted  as  the  sales  develop. 

CORPORATION  TAX. 

“Publication  of  the  complete  returns  of  the 
collections  under  the  corporation  tax  for  the 
fiscal  year  1912  make  possible  a  study  of  the  pro¬ 
portion  of  the  tax  paid  in  different  states  and 
its  distribution  by  classes,”  says  the  Wall  Street 
Journal.  “The  net  income  of  the  corpora¬ 
tions  reporting  was  $3,213,707,247.  The  amount 
of  capital  stock  represented  by  these  corpora¬ 
tions  was  $60,067,138,925,  and  the  amount  of 
bonded  and  other  indebtedness  $32,163,537,961. 
Apparently  it  will  be  only  a  few  years  before 
the  aggregate  capitalization  of  American  cor¬ 
porations  will  attain  $100,000,000,000.  The  dis¬ 
tribution  of  their  capital,  by  classes  of  indus¬ 
tries,  is  as  follows,  in  thousands  of  dollars  : 

Capital  Net 

Class  stock  Bonds, etc.  income 

Banking,  etc .  $2,885,663  $621,183  $457,093 

Transportation,  etc.  19,320,116  17,631,492  806,324 

Industrial .  27,288,587  8,525,628  1,309,819 

Mercantile .  3,584,309  2,092,604  363,306 

Miscellaneous .  6,988,462  3,392,570  277,165 

Total .  60,067,138  32,163,537  3,213,707 

“  It  is  a  striking  fact  that  the  number  of  cor¬ 
porations  making  returns  is  more  than  five 
times  the  number  showing  a  tax  due  upon  net 
profits.  The  total  number  of  returns  received 
for  1912  was  288,352,  while  the  number  showing 
a  tax  due  was  55,129.  This  exhibition  of  un¬ 
profitable  or  dormant  corporations  is  just  as 
large  in  the  transportation  world  as  in  the  more 
speculative  field  of  manufacture,  the  number 
of  returns  showing  a  tax  due  being  only  4,545 
out  of  public  service  corporations  to  the  num¬ 
ber  of  24,924,  while  in  industrials  it  is  18,995 
out  of  a  total  of  92,737.  The  largest  proportion 
of  corporations  subject  to  the  tax  is  naturally 
found  in  banking  and  insurance,  where  the 
number  is  10,993  out  of  a  total  of  32,347  reports 
submitted. 

“■One  of  the  most  interesting  features  of  the 
statistics  is  the  concentration  of  corporate 
power  in  a  few  states.  Inevitably,  most  of 
these  states  are  northeast  of  the  Potomac,  with 
the  exception  of  Ohio  and  Illinois.  California 
makes  a  brave  showing  of  total  corporate  capi¬ 
tal,  but  when  its  net  income  is  compared  with 
that  of  states  in  the  northeast,  it  shrinks  to  a 
much  smaller  percentage.  Eight  states,  in¬ 
cluding  only  the  richer  states  of  the  northeast, 
with  Illinois  and  Ohio  included,  show  nearly 


seven-twelfths  of  corporate  capital  and  nearly 
two-thirds  of  corporate  earnings.  The  figures 
for  these  states  are  as  follows  : 


State 


No.  of 
returns 


Number 
showing 
tax  due 


Capital 

stock 

in  thousands 


New  York . 

36,768 

6,807 

$14,829,628 

Pennsylvania  . 

18,596 

4,609 

6,099,702 

Illinois . 

19.606 

4,143 

4,080,269 

Massachusetts 

8,732 

2,463 

2,376.597 

Ohio . 

14,633 

3,516 

2,354,344 

New  Jersey.. . 

9,254 

1,774 

1.836,342 

Connecticut.. . 

3,823 

956 

927,317 

Maryland . 

3,546 

603 

689,032 

Net 

income 
of  dollars 
$641,824 
389,124 
314,958 
156,098 
207,729 
139,696 
62,936 
41,489 


WHObESALE  AND  RETAIL  PRICES 
COMPARED. 

The  marked  advance  in  prices  during  the 
last  twenty  years,  and  consequent  discussion  of 
the  cost  of  living,  prompts  many  persons  to 
make  inquiries  concerning  the  difference  be¬ 
tween  consumers’  and  producers’  prices,  and 
concerning  whether  such  differences  have 
widened  owing  to  the  recent  increased  prices, 
says  the  Crop  Reporter  of  the  Department  of 
Agriculture. 

Most  agricultural  products  before  reaching 
the  ultimate  consumer  undergo  some  modifica¬ 
tion  or  manufacture.  Wheat  is  manufactured 
iftto  flour,  hogs  are  slaughtered  and  converted 
into  pork  and  lard,  and  many  fruits  and 
vegetables  are  preserved  or  canned.  Probably 
three-fourths  of  all  products  undergo  some 
such  modification  between  the  primary  pro¬ 
ducer  and  the  ultimate  consumer.  Eggs,  milk, 
farm  butter,  live  poultry  and  green  fruits  and 
vegetables  comprise  practically  all  products 
which  are  purchased  by  the  ultimate  consumer 
in  the  same  form  as  sold  by  the  producers,  and 
there  are  exceptions  among  these  products  ; 
for  instance,  milk  is  frequently  modified  and 
bottled,  and  country  butter  is  now  a  relatively 
small  portion  of  all  the  butter  sold. 

In  1910  the  Department  of  Agriculture  made 
an  investigation  of  the  farm,  wholesale  and  re¬ 
tail  prices  of  butter,  eggs,  milk  and  poultry. 
From  this  investigation,  which  was  made  in  the 
last  week  of  January,  1910,  it  appeared  that  con¬ 
sumers  in  the  seventy-one  cities  covered  were 
paying  an  average  of  about  38.1  cents  per  dozen 
for  fresh  eggs,  retail  dealers  were  paying  about 
32  cents,  and  nearby  producers  reported  receiv¬ 
ing  an  average  of  30.4  cents  ;  the  average  price 
received  by  all  producers  of  the  United  States, 
according  to  reports  of  county  correspondents 
of  the  Bureau  of  Statistics,  was  28.9  cents  per 
dozen.  Nearby  producers  frequently  receive  a 
premium  over  the  prices  of  distantly  shipped 
eggs ;  also,  many  farmers  sell  their  eggs  directly 
to  the  consumer,  in  which  cases  the  consumer’s 
price  and  the  producer’s  price  would  be  the 
same.  The  average  price  paid  by  the  consum¬ 
ers,  38.1  cents,  was  about  19  per  cent,  higher 
than  the  price  paid  for  eggs  by  retail  dealers, 
25  per  cent,  higher  than  that  received  by  nearby 
producers,  and  32  percent,  higher  than  the  aver¬ 
age  price  received  by  producers  of  the  United 
States,  28.9  cents,  as  stated  above.  In  this 
calculation  no  allowance  is  made  for  losses 
occasioned  by  breaking,  spoiling  or  otherwise 
between  the  producer  and  consumer. 

Chickens  were  purchased  by  consumers  at 
18.7  cents  per  pound  and  by  retail  dealers  at  15 
cents,  while  they  were  sold  by  nearby  pro¬ 
ducers  at  11.7  cents  ;  the  average  of  reports  of 
all  county  correspondents  at  about  the  same 
time  was  11.1  cents  per  pound.  The  price  paid 
by  consumers,  18.7  cents,  was  nearly  25  per 
cent,  higher  than  the  price  paid  by  retailers, 
nearly  60  per  cent,  higher  than  the  price  re¬ 
ported  received  by  nearby  producers,  and  68 
per  cent,  higher  than  the  average  price  received 
by  all  producers,  as  reported  by  county  corre¬ 
spondents  of  the  Bureau  of  Statistics. 

The  average  price  paid  by  consumers  for 
milk  was  8.5  cents  per  quart ;  the  average  price 
paid  by  retail  dealers  was  4.7  cents,  and  the 
average  price  reported  as  received  by  producers 
was  4.5  cents.  In  some  cities  there  are  whole¬ 
sale  receivers  and  retail  delivery  dealers  ;  the 
average  price  paid  by  delivery  dealers  to  whole¬ 
sale  dealers  was  6.4  cents.  The  price  paid  by 
consumers  for  milk  was  thus  about  89  per  cent, 
higher  than  the  price  received  by  those  pro¬ 
ducers  who  did  not  peddle  their  milk. 

The  average  price  of  creamery  butter  in 
tubs  to  consumers  was  36.5  cents  per  pound  ; 
the  price  paid  for  it  by  retail  dealers  was  31.8 
cents  ;  the  retail  price  thus  being  nearly  15  per 
cent,  above  the  price  paid  by  the  retail  dealer. 

In  order  to  ascertain  whether  the  relative 
differences  between  producers’  and  consumers’ 
prices  have  widened  during  the  last  twenty 


years,  comparisons  have  been  made  of  the  rela¬ 
tive  retail  prices  of  certain  articles  reported  by 
the  Bureau  of  Labor  Statistics  with  the  whole¬ 
sale  prices,  together  with  the  raw  material 
from  which  manufactured,  as  reported  by 
Bradstreet’s.  The  articles  selected  are 
wheat  and  flour,  steers  and  beef,  hogs  and 
ham  and  lard,  sheep  and  mutton. 

Comparing  the  average  of  prices  for  the 
last  ten  years,  1903-12,  with  the  preceding  ten 
years,  1893-1902,  it  appears  that  the  price  of 
wheat  (No.  2  red,  Chicago)  advanced  32  per 
cent.,  the  wholesale  price  of  flour  advanced  29 
per  cent.,  and  the  retail  price  of  flour  advanced 
only  28  per  cent. 

The  price  of  hogs  advanced  about  33  per 
cent.  ;  the  wholesale  price  of  hams  advanced  24 
per  cent.,  and  retail  price  of  smoked  hams  ad¬ 
vanced  about  32  per  cent.  ;  retail  smoked  bacon 
advanced  55  per  cent.,  and  pork  chops  advanced 
41  per  cent. ;  the  wholesale  price  of  lard  ad¬ 
vanced  31  per  cent.,  and  the  retail  price  ad¬ 
vanced  about  30  per  cent.  The  price  of  steers 
(Chicago)  advanced  24  percent.  ;  the  wholesale 
price  of  beef  advanced  23  per  cent.  ;  the  retail 
price  of  sirloin  steak  advanced  19  per  cent.*; 
round  steak  advanced  30  per  cent.,  and  rib 
roast  advanced  23  per  cent.  The  price  of  sheep 
advanced  19  per  cent.,  and  the  wholesale  price 
of  mutton  advanced  36  per  cent.  ;  the  retail 
price  is  not  given. 

The  average  farm  price  of  potatoes  on  De¬ 
cember  1  of  the  ten  years  1903-12,  as  estimated 
yearly  by  the  Department  of  Agriculture,  was 
about  26  per  cent,  higher  than  for  the  preceding 
ten  years,  whereas  the  retail  price  advanced  in 
the  same  period  about  29  per  cent. 

It  would  appear  from  the  figures  quoted 
that  whatever  be  the  margin  between  the  pro¬ 
ducer’s  price  and  the  consumer’s  price,  it  has 
not  widened  much,  if  any,  during  the  last 
twenty  years  of  advancing  prices. 


CHANGED  SENTIMENT  IN  SOUTHWEST  AS  TO 
RAILWAYS. 

<  >  There  appears  to  be  a  slow  change  for  the 
better  in  the  public  relations  of  the  railroads  in 
the  southwestern  states.  It  is  most  marked  in 
Texas.  Ndt  only  was  there  no  anti-railroad 
legislation  enacted  in  that  state  last  year,  but 
one  bill  of  a  good  deal  of  importance  to  some  of 
the  roads  in  that  state— the  bill  permitting  the 
merger  of  certain  roads — was  passed  by  the 
legislature  over  the  veto  of  the  governor,”  says 
the  Railway  Age  Gazette.  “In  Oklahoma  a 
full  crew  bill  was  defeated,  and  in  Missouri  the 
prospects  are  good  for  obtaining  a  referendum 
vote  on  the  full  crew  bill  that  was  enacted  by 
the  Missouri  legislature. 

“Credit  for  this  more  far-seeing  policy  to¬ 
ward  railroads  in  the  southwest  is  due  first  of 
all  to  the  Commercial  Secretaries’  Association 
of  Texas.  This  body,  with  the  best  interests  of 
their  state  clearly  before  them,  and  firm  in  their 
conviction,  have  fought  popular  prejudice  and 
narrow  self-interest,  and  have  to-day  achieved 
results  that  are  in  a  considerable  measure 
contributory  toward  the  remarkable  present 
prosperity  of  Texas.  The  daily  newspapers 
have  also  helped  in  the  work  of  education. 

“There  is  also  a  certain  element  among  the 
orders  of  railroad  employees  who  are  frankly 
recognizing  how  closely  identified  their  own  in¬ 
terests  are  with  the  success  of  their  employers. 
This  is  possibly  more  noticeable  in  Kansas  than 
in  Texas,  but  is  a  distinctly  hopeful  sign.  The 
situation  in  regard  to  personal  injury  claims  in 
the  southwest  is  still  unqualifiedly  bad.  Public 
sentiment  toward  claims  brought  by  employees 
against  railroad  companies  for  alleged  injuries 
is  as  lawless  as  that  of  the  average  traveler 
toward  United  States  custom  house  declara¬ 
tions.  About  the  only  thing  that  the  railroads 
can  do  is  to  spend  time  and  money  in  making 
their  equipment  technically,  as  well  as  practi¬ 
cally,  safe  and  to  keep  watch  on  chronic  injury¬ 
suffering  employees  and  weed  them  out  of  the 
service. 

“  The  citizens  of  the  southwest  are  free  spend¬ 
ers,  they  know  good  service  and  are  generally 
willing  to  pay  for  it ;  their  homes  are  well  built, 
their  hotels  far  above  the  average,  and  when 
they  go  to  Chicago  or  New  York  they  demand 
and  are  not  afraid  to  pay  for  the  best.  The 
attitude  of  Texans  toward  their  railroads  was 
not  so  much  a  contradiction  of  this  appreciation 
of  good  service,  as  an  anarchistic  disregard  for 
vested  interest.  As  they  themselves,  however, 
acquire  wealth  their  respect  for  property  rights 
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is  increasing.  There  is  also  a  growing  under¬ 
standing  of  the  vital  connection  between  al- 
other  property  values  and  railroad  property 
values. 

“Texas  is  prosperous  to  an  extent  never  before 
equaled.  Crop  prospects  are  good,  building  in 
the  cities  is  active  to  a  remarkable  extent,  and 
all  classes  of  people  are  sharing  to  a  greater  or 
less  extent  in  the  fruits  of  the  development' 
of  the  country.  If,  therefore,  the  change  in  the 
attitude  toward  railroad  improvement  and 
possible  future  profitable  operation  is  a  lasting 
change,  it  may  well  be  that  business  men  as  well 
as  railroad  men  of  the  southwest  have  this  fur 
ther  important  basis  for  prosperity  over  and 
above  good  crops  and  high  prices.” 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

July  2,*  June  26, . - to  this  week - - 

1913  1913  1912  1911  1910  1909 


Middle .  70  68  44  48  57  55 

New  England  18  30  27  19  23  23 

Southern .  46  58  38  53  34  51 

Western .  26  61  34  28  36  32 

Northwestern  12  10  6  10  13  8 

Par-western  .  22  33  22  22  19  13 

Total .  194  260  170  180  182  182 

Canada .  16  18  22  18  16  27 

*  Covers  only  five  days. 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 


EMPLOYED. 

$5,000 
or  less 

$5,000  to 
$20,000 

$20,000  to 
$50,000 

$50,000  to 
$100,000 

O 

O  O 
CO 

cc 
05 
0  .5 

iH  »0 

c  « 

lO  £ 

$1,000,000 
ana  over 

Totals 

Middle . 

62 

5 

3 

70 

New  England 

17 

1 

18 

Southern  . 

43 

3 

46 

Western . 

23 

1 

1 

1 

.  . 

... 

26 

Northwestern 

11 

1 

12 

Far-western . . 

21 

1 

22 

 FINANCIAL 

TO  THE  HOLDERS 

OF 

General  Lien  15-20  Year 
5%  Gold  Bonds 

OF  THE 

ST.  LOUIS  AND  SAN  FRANCISCO 
RAILROAD  COMPANY 

In  consequence  of  the  appointment  of  Receivers  of 
the  property  of  the  St.  Louis  and  San  Francisco  Rail¬ 
road  Company,  we  invite  holders  of  the  above  mentioned 
bonds,  for  the  protection  of  their  interests,  to  deposit  the 
same,  with  all  coupons  attached,  with  the  BANKERS’ 
TRUST  COMPANY,  as  Depositary,  at  its  office.  No. 
16  Wall  Street,  New  York,  or  with  its  agents,  on  or 
before  July  15,  1913,  subject  to  a  Bondholders’ 
Agreement,  dated  May  28, 1913.  Copies  of  the  Agree¬ 
ment  may  be  obtained  from  the  Depositary  or  at  our 
office,  Nos.  24-26  Pine  Street. 

We  have  arranged  for  the  advance  on  November  1, 
1913,  to  any  certificate  holder  who  may  deposit  his 
Bonds  under  the  Agreement,  of  the  amount  of  the  in¬ 
terest  maturing  on  that  day,  on  said  Bonds,  should  the 
same  not  be  paid  by  the  Company;  such  advance  to  con¬ 
stitute  a  loan  to  the  Certificate  Holder,  as  set  forth  in 
the  Agreement.  The  acceptance  of  such  advance  will 
be  optional  with  the  Certificate  Holder. 

Engraved  bearer  certificates  of  deposit  will  be  deliv¬ 
ered  by  the  Depositary  to  depositing  bondholders,  and 
application  will  be  made  for  the  listing  of  the  engraved 
certificates  on  the  New  York  Stock  Exchange. 

The  Agreement  provides  that  we  will  make  no  charge 
to  dejiositing  bondholders  for  our  services  under  the 
Agreement. 

SPEYER  &  CO. 

New  York,  June  18,  1913. 


_ FINANCIAL 

“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  linen  of  tills  article  warrants  our 
recommending  Investors  to  study  its  precepts  carefully. 
Copies  sent  on  request- 

SCHMIDT&fjALLATIN, 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


INSURANCE 


1850  1913 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D-,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  H.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co.  . 

WILLIAM  H.  PORTER 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


Total . 177  12  4  1  .  194 

Canada .  14  2  .  16 

In  the  United  States  about  91  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
6  per  cent,  had  from  $5,000  to  $20,000  capital. 


_ FINANCIAL 

TO  HOLDERS  OF 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


BRADSTREET S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  andprofessionalmen  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


Statement  of  the  ownership,  management,  circulation, 
etc.,  of  Bradstreet’s,  published  weekly  at  New  York, 
N.  Y.,  required  by  the  Act  of  August  24, 1912. 

Editor,  JOHN  GREENE,  49  Lafayette  Street,  New  York  City. 

Managing  Editor,  FRANK  GREENE,  49  Lafayette  Street,  New 
York  City. 

Business  Manager,  JOHN  OLIVER,  49  Lafayette  Street,  New 
York  City. 

Publisher,  THE  BRADSTREET  COMPANY,  346-348  Broadway, 
New  York  City. 

Owners,  THE  BRADSTREET  Company,  346-348  Broadway,  New 
York  City. 

Stockholder,  BRADSTREET  COMPANY  OF  Maine,  Portland,  Me. 

Known  bondholders,  mortgagees,  and  other  security  holders, 
holding  1  per  cent,  or  more  of  total  amount  of  bonds,  mort¬ 
gages,  or  other  securities  :  None. 

JOHN  OLIVER,  Business  Manager. 

Sworn  to  and  subscribed  before  me  this  20  day  of  June,  1913. 

J.  Parker  Kerby, 

Notary  Public,  Kings  County. 

[L.  S.]  Certificate  filed  in  New  York  County. 

My  commission  expires  March  31,  191 


PUBLICATIONS 


4  °jo  Refunding  Mortgage  Gold  Bonds 

OF 

St.  Louis  and  San  Francisco  Railroad  Company 

This  Committee  announces  that  it  is  advised  that  the  July  1  coupons  on  the  above- 
named  bonds,  and  on  bonds  prior  in  lien  thereto,  will  be  paid  by  the  Receivers  on  that 
date. 

The  Committee  remains  of  opinion  that  no  deposit  of  bonds  is  at  present  necessary. 
Should  the  situation  change  in  this  respect,  bondholders  will  be  duly  notified.  It  will 
continue  to  keep  in  touch  with  the  progress  of  the  receivership. 

Dated,  New  York,  June  30,  1913. 

FREDERICK  STRAUSS,  Chairman, 

Of  J.  &  W.  Seligman  &  Company. 

J.  N.  WALLACE, 

President,  Central  Trust  Company  of  New  York. 

ALEXANDER  J.  HEMPHILL, 

President,  Guaranty  Trust  Company  of  New  York. 

EDWIN  G.  MERIULL, 

President,  Union  Trust  Company  of  New  York. 

HARRY  BRONNER, 

Of  Hallgarten  &  Company. 

c.  w.  COX, 

Of  Robert  Winthrop  &  Company. 

BRECKINRIDGE  JONES, 

President,  Mississippi  Valley  Trust  Company,  St.  Louis. 

CHARLES  E.  SIGLER,  Secretary, 

54  Wall  Street,  New  York  City. 

JOLINE,  LARKIN  &  RATHBONE,  Counsel. 


Broomhall’s 

Commercial  News  Bureau. 

Conducted  by 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics ,  Prices ,  Market  Reports,  Associated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager ; 
Correspondents  Solicited. 


_  SPECIAL  NOTICES 

COMPLETE  VISIBLE  WRITING 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 
Remington  Typewriter  Company 

(Incorporated) 

/ 

New  York  and  Everywhere 
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FINANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 


CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 


Buy  and  sell  all  first-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac- 
counts  of  Banks,  Bankers,  Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada,  and  drafts  drawn  m  the  United 
States  on  foreign  countries,  including  South  Africa. 


INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 


LETTERS 

OF 

CREDIT. 

BROWN 


Buy  and  sell  Bills  of  Exchange  and  make 
cable  transfers  on  all  points.  Issue  Com¬ 
mercial  and  Travellers’  Credits,  available  m 
all  parts  of  the  world. 

SHIPLEY  &  CO.,  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YOKE. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


POSNER  &  CO. 

Members  New  York.  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8$ 
Explanatory  Booklet  sent  on  request 

H.  H.  SEVIER  &  CO., 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER  • 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  Y.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital, . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 


OFFICERS. 

A.  Barton1  Hepburn,  Chairman. 


albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass' l  Cash. 
E.  R.  Tinker,  JR.,  Vice-Pres.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 
A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  F.  Baker. 

Grant  B.  Schley.  albert  h.  Wigsin. 

A.  barton  Hepburn.  George  f.  baker,  Jr. 
Francis  L.  Hine. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 


253  BROADWAY. 


Capital,  Surplus  and  Undi-  t  $1,800,000 
vided  Profits,  -  -  -  )  ^  ’  ’ 


FRANCIS  H.  PAGE,  president. 
George  Austin  Morrison,  ) 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 
Moses  S.  Lott,  > 

George  W.  Toerge,  Secretary. 

T.  L  SturgesLr.,  \  Assistant  Secretaries. 


DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury.  Robert  A.  Drvsdale. 

David  M.  Morrison.  William  F.  Whiting. 


Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkina 
John  P.  Munn. 

George  Gray  Ward. 


Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  new  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
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EXPORT  AND  IMPORT 

WESSEL,  DUVAL  &  CO., 
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L.  G.  QUINLIN  &  CO. 
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GRAIN  &  COTTON. 

,  (  N.  Y.  Produce  Exchange 
Members  ofjchicagQ  Board  of  Trade 

ONE  WALL  STREET 

Special  Direct  Wires  to  all  Grain  Centres. 

TELEPHONE,  3780  RECTOR. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
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and  Company 
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Typewriter 
Ribbons  and 
Carbon  Papers 


The  S.T.SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  8T.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  from  one  sheet,  non¬ 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10, 8  x  13  or  8*3  x  14,  at  SI. 00  per  hundred, 
delivered  anywhere  by  express  prepaid. 
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NON-COPYING. 

A  brilliant  contrast  ink  which  will  not 
bronze.  Has  no  effect  on  steel  pens. 


16  DIFFERENT  KINDS 
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“NEW  CURRENCY  BILL” 

What  does  it  Mean  ? 

Reprint  upon  request. 
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 ACCOUNTANTS 

WM.  FRANKLIN  HALL. 
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C.  P.  R.  BUILDING,  TORONTO,  ONT. 
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Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


Books  Audited.  Examinations  and  Investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


SPECIAL  NOTICES 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
49  Lafayette  Street,  New  York. 


HENRY  LINDENMEYR  &  SONS 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 
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the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 
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ST.  LOUIS  ALL  PRINCIPAL  CITIES  NEW  YORK 

E.  M.  TBEAT,  President 
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Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 
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LEE,  HIGGIHSON  fi  CO, 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 

CAPITAL,  -  -  -  -  $47,619,000 

M.  200.000,000. 

RESERVE,  -  -  -  -  $26,785,000 

M.  112,600,000. 


Dividends  paid  during  last  ten  years: 

11,  12,  12,  12,  12,  12,  12h,  12h,  12h,  12>2%. 


Branches: 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 
and  the 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

Subscribed  Capital,  fully  paid  up  $7,143,000 

(M.  30,000,000) 

Reserve  Fund,  -  $2,103,800 

(M.  8,836,000) 

HEAD  OFFICE  :  BERLIN. 
Wilhelmstrasse  71. 

Branches  , 

Argentina  :  Bahia-BIanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Bosario  de  Santa  F6,  Tucuman. 
BOLIVIA :  La  Paz,  Oruro. 

Chili  :  Antofagasta,  Arica, Concepcion,  Iquique,  Osomo, 
Santiago,  Temuoo,  Valdivia,  Valparaiso. 

PERU :  Arequipa,  Callao,  Lima,  Trujillo. 
Uruguay:  Montevideo.  Spain:  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL :  Rio  de  Janeiro,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 


LONDON,  E.  C. 
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STATE  OF  TRADE 


QUIET.  Vacations.  Larger  Lines  Moving  Slowly.  Brilliant 
Weather  and  Clearance  Sales  Help  Retailers.  Dominant 
Note  Optimistic.  Tariff  Changes  Unlikely  to  Affect  Coming 
Season.  Crops  Good.  Stock  Market  Resists  Unfavorable 
News.  Industry  Makes  New  Records  for  Half  Year.  Build¬ 
ing  Recedes.  New  Wheat  Receipts  Large.  Export  Demand 
Heavy.  Prices  of  Commodities  Ease. 


Seasonable  quiet  prevails  in  the  larger 
lines  of  trade,  and  salesmen  are  off  the 
road  for  vacations.  On  the  other  hand, 
brilliant  weather  and  holiday  demands, 
plus  clearance  sales,  have  greatly  stimu¬ 
lated  retail  distribution.  What  is  probably 
more  significant  is  the  fact  that,  sentiment 
as  to  the  future  appears  to  be  more  encour¬ 
aging.  There  is  less  timidity,  and  the 
major  note  is  one  of  conservative  optimism. 
Buyers  are  beginning  to  appear  in  the 
various  wholesale  markets,  and  it  is 
apparent  that  more  business  has  been 
done,  especially  in  dry  goods  and  shoes, 
on  future  account  than  was  earlier  appar¬ 
ent.  Next  week  should  produce  additional 
impetus.  As  yet  the  west,  northwest  and 
southwest  reflect  greatest  activity  in  future 
operations,  and  in  those  sections  buyers 
have  taken  hold  in  a  large  way,  the  result 
being  that  in  various  lines  trade  exceeds 
that  of  last  year.  At  the  same  time  eastern 
textile  markets  indicate  more  interest  in 
advance  orders,  and  even  the  men’s-wear 
market  is  picking  up  and  shows  more 
life  for  next  spring  account.  There 
is  less  apprehension  regarding  tariff 
matters  and  staple  crops,  which  latter 
promise  good  yields;  this  combined  with 
actual  wants  and  the  scarcity  of  many 
kinds  of  goods  tend  to  more  cheerful  views. 

It  is  felt  that  many  effects  of  tariff 
changes  will  be  postponed  until  well  into 
next  year,  and  incidentally  the  stock  mar¬ 
ket  has  resisted  such  influences  as  bank 
failures  in  the  Pittsburgh  district,  as 
well  as  gold  exports.  As  it  is,  trade  in 
wash  goods  for  next  spring  is  looking 
up,  and  for  that  season  numerous  novelties 
are  being  exhibited.  In  this  latter  connec¬ 
tion  it  is  thought  that  foreign  houses  will 
have  much  to  do  if  they  are  to  offer  compe¬ 
tition  to  American  producers.  In  fact,  it  is 
believed  that  domestic  designers  have  ac¬ 
complished  so  much  that  foreign  concerns 
are  already  disadvantaged.  This  more 
buoyant  feeling  is  extending  to  the  south, 
where  business  still  is  slow,  but  the  ad¬ 
mittedly  good  condition  of  the  cotton  crop 


the  rest  of  the  year.  There  is  a  large  ex¬ 
port  demand  for  our  new-crop  wheat,  and 
the  railways,  now  aided  by  early  shipments 
of  that  cereal  and  forwardings  of  merchan¬ 
dise,  are  preparing  for  a  heavy  traffic  in 
grain.  Talk  of  strikes  on  the  part  of  rail¬ 
way  trainmen  and  conductors  does  not 
abate,  and  a  number  of  strikes  are  being 
waged,  but  on  the  whole  employment  is 
quite  general.  Building  tends  to  recede, 
partly  because  of  the  fact  that  high  rates 
for  money  hampers  speculative  operations, 
but  the  degree  of  recession  for  the  six- 
months  period  is  very  light.  Bituminous 
coal  is  in  good  demand,  while  supplies  are 
restricted.  Industrial  operations  are  prob- 
ably  lighter  than  heretofore  because  of  mid¬ 
summer  shutdowns,  but  aside  from  inac- 
activity  in  some  branches  of  the  textile  in¬ 
dustry,  flour  manufacturing  and  silk  goods, 
the  suspensions  are  no  more  marked  than 
usual  at  this  season.  Indeed,  in  the 
coke-making  and  coal-mining  industries 
there  are  complaints  that  men  will  not 
work  a  full  week.  Demand  for  finished 
steel  is  lighter,  wire  products,  sheets  and 
tinplates,  generally  dull  at  this  season,  are 
duller  than  usual,  and  pig  iron  is  weaker, 
while  buying,  following  the  relative  spurt 
of  last  week,  has  abated.  The  outlook 
favors  curtailment  in  this  month’s  produc¬ 
tion  of  the  metal.  In  finished  steel  lines 
producers  seem  reconciled  to  the  idea  that 
summer  buying  will  be  light;  at  the  same 
time,  tney,  in  common  with  other  trades¬ 
men,  seem  optimistic  as  to  prospects 
for  fall.  Copper  is  neglected  and  prices 
are  easier.  Stocks  are  at  the  lowest  point 
touched  since  August,  1912,  but  the  effect 
of  this  and  reduced  production  is  largely 
offset  by  restricted  consumption.  Collec¬ 
tions  have  improved  a  little  at  some  points, 
but  as  a  general  proposition  they  still  are 
slow.  However,  the  fact  that  farmers  are 
liberal  sellers  of  new  wheat  builds  the 
hope  that  payments  may  improve  when 
early-crop  money  comes  in.  Some  ob- 


crop  conditions  in  the  spring- wheat 
northwest  are  likely  to  be  considerably 
curtailed. 

Money  is  inactive  demand,  rates  remain 
very  high  and  western  banks  are  well 
loaned  up.  Yet  some  banks  are  more  ready 
to  take  care  of  borrowers  on  commercial 
paper.  Inasmuch  as  funds  are  being  hus¬ 
banded,  there  is  no  tendency  to  specula¬ 
tion,  either  in  securities  or  merchandise, 
for  rates  for  money,  with  other  considera¬ 
tions,  render  it  necessary  to  watch  profit¬ 
making  factors.  All  in  all,  the  situation 
is  one  that  still  lacks  definite  form,  but 
withal,  it  is  such  as  to  indicate  that  mat¬ 
ters  are  shaping  for  a  reasonable  degree 
of  expansion. 

Wool  has  been  less  active,  with  transac¬ 
tions  largely  in  territory  wools.  Demand 
is  for  small  lots  for  prompt  shipment  at 
Boston.  At  the  west  Montana  wools  largely 
interest  buyers,  but  the  smaller  clip  of  that 
state  moves  slowly.  Growers  of  wool  in 
Ohio  are  demanding  20  cents  for  fine  wools 
in  the  grease,  while  buyers  are  only  offer¬ 
ing  18  cents  and  not  getting  much.  At 
London  fine  merino  wools  are  steadily 
held,  but  crossbreds  are  easier. 

Advances  of  1  cent  a  pound  are  being 
asked  in  the  Boston  market  for  hemlock 
and  union  sole  leather,  and  prices  for 
future  delivery  are  firmer.  In  upper  leather 
some  shading  of  calfskins  is  noted.  Hides 
are  firmer  on  better  demand.  In  the  shoe 
trade  at  Boston  fall  business  has  been 
coming  in  in  good  volume  and  bookings 
ahead  are  satisfactory.  Men’s  cheap  shoes 
are,  however,  quiet. 

Odd  Points. 

Japan  is  a  liberal  importer  of  wheat  and 
flour,  and  a  recent  cut  in  freight  rates  to 
the  Orient  stimulates  business  in  those 
commodities.  Thus  far  the  catch  of 
salmon  in  western  Alaska  and  on  the 
Puget  sound  has  been  disappointing,  but 
an  improved  run  of  sockeye  on  the  sound 
is  expected  by  July  15.  St.  Louis  reports 
that  furniture  manufacturers  are  very 
busy,  and  the  year  promises  to  be  the 
largest  on  record.  Seattle  indicates  that 
old  potatoes  bring  $25  a  ton.  Milwaukee 
says  manufacturers  of  barrels  and  packing 
boxes  are  operating  full  time.  Cincinnati 
suggests  that  lumber  dealers  complain  of 
cancellations  of  stock  intended  for  im¬ 
mediate  shipment,  while  in  the  far  north¬ 
west  demand  for  sash,  door  and  lumber 
supplies  is  so  light  as  to  necessitate  mill 
suspensions.  Chattanooga  relates  that 
hosiery  and  woolen  mills  are  running 
full  time.  Traffic  through  the  “Soo” 
canals  during  the  month  of  June  was 
of  record  volume.  Shipments  of  Lake 
Superior  iron  ore  by  water — 7,974,000  tons 
for  June — established  a  new  high  record  for 
that  month,  and  there  is  a  possibility  that 
50,000,000  tons  will  be  carried  during  the 
season.  Shipments  of  anthracite  coal  for 
the  half  year  aggregated  34,851,854  tons, 
only  1.2  per  cent,  below  the  record  for 
1911.  In  machinery  lines  demand  is  re¬ 
stricted,  with  some  slackening  of  oper¬ 
ations,  due  to  the  season  and  a  desire  to 
make  repairs.  But  taking  the  country 
over,  the  industry  is  well  employed  on 
past  orders.  The  output  of  pig  iron  for 
the  first  half  of  1913,  approximately  16,- 


348,000  tons,  represents  a  new  high  record. 
Paper  is  quiet,  and  some  mills  are  operating 
on  short  time,  but  the  outlook  for  fall  is 
deemed  good,  despite  tariff  uncertainties. 

Lower  Commodity  Prices. 

For  the  seventh  consecutive  month 
Bradstreet’s  index  number  of  commodity 
prices  shows  a  decline,  the  decrease  as  of 
July  1  being  1.3  per  cent,  from  June  1,  and 
the  price  level  itself  is  1.7  per  cent,  below 
July  1  a  year  ago,  and  the  lowest  reached 
since  March  1,  1912.  Prices  are  also  6.2 
per  cent,  under  the  high  level  of  December 
1,  1912.  Despite  the  declines  shown  of  late, 
however,  the  year’s  index  number  is  still  a 
shade  above  the  number  for  last  year,  the 
highest  one  that  there  is  record  of. 

The  Week’s  Prices  Movement. 

The  prices  movement  this  week  has  been 
very  generally  downward.  Cereals  have 
all  moved  lower,  oats  leading  in  proportions 
of  decline.  Wheat  was  weak  early  on 
rains  in  the  northwest,  tired  long  liquida¬ 
tion  and  hedge  selling  against  new  wheat. 
Tuesday  saw  record  receipts  of  wheat  at 
Chicago.  On  the  decline  of  1}{@2  cents 
export  demand  developed,  and  the  govern¬ 
ment  report  on  Wednesday  caused  harden¬ 
ing,  which,  coupled  with  rather  poor 
weather  reports  from  Europe,  caused  a 
rally  of  cent  on  Thursday,  but  fell 

1  cent  on  Friday  on  good  weather  reports. 
Corn  tended  to  ease  early  on  good  crop 
reports  and  declined  1@1,L  cents,  but 
rallied  after  the  bearish  government 
crop  report  on  talk  of  hot  weather, 
to  fall  again  Friday  1@1J£  cents  on  rains. 
Shipments  of  old  corn  were  liberal 
from  the  farms.  Oats  dropped  3>£@3>£ 
cents  on  selling  of  old  oats  by  farmers 
and  large  receipts  and  in  the  face  of 
bullish  government  estimates  of  yield. 
Hog  products  were  firm  on  high  prices  for 
hogs.  Cotton-seed  oil  advanced  slightly. 
Refined  sugar  advanced  10  points  on  large 
demand,  the  fruit  season  now  being  in  full 
blast.  Coffee  dropped  cent  on  Wednes¬ 
day,  touching  the  lowest  level  since  1911, 
and  at  8.38  cents  for  September  was  over 
6  cents  below  the  high  point  touched  last 
October.  The  dissolution  of  the  valoriza¬ 
tion  agreement  and  foreign  selling  on 
the  monetary  stringency  are  the  causes 
assigned. 

The  break  that  followed  the  government 
crop  report  Thursday  seemed  to  have  ex¬ 
hausted  the  power  of  the  cotton  market, 
which,  this  week,  has  swung  within  very 
narrow  limits.  On  Wednesday  reports  of 
intense  heat  and  boll  weevil  damage  in 
Texas  caused  a  rally  of  10(a>15  points  from 
the  early  low  levels  of  the  week,  but 
this  was  all  lost  the  next  two  days  on 
liquidation.  The  smallness  of  the  local 
stock  here — 42,000  bales,  against  123,000 
bales  last  year — makes  shorts  cautious. 

The  Crops. 

Crop  reports  are  good,  though  few  record 
yields  are  indicated.  Corn  has  been  im¬ 
proved  by  rains  east  of  the  Missouri,  but 
high  temperatures  west  of  that  river  are 
claimed  to  have  impaired  conditions  in 
Kansas  and  Oklahoma.  A  large  though 
not  a  record  crop  is  indicated  at  present. 
Oats  have  been  imprdved  by  rains,  and  the 
prospects  for  that  crop  have  improved  since 
the  government  report  was  made  up. 


makes  for  confidence  as  to  trade  during 


servers  are  asking  why  winter-wheat 
growers  are  selling  so  heavily  and  north¬ 
western  jobbei's  are  buying  so  freely  if 
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Droughty  conditions  in  the  northwest 
early  this  season  have  caused  estimates  of 
yield  to  be  sharply  cut  from  last  year’s  enor¬ 
mous,  perhaps  overestimated,  totals.  Esti¬ 
mates  have  been  unusually  conflicting,  but 
of  late  there  seems  a  disposition  to  halt  in 
the  progress  of  crop  killing  and  to  expand 
estimates  somewhat.  Reports  to  Brad- 
street’s  indicate  that  the  decrease  in  Min¬ 
nesota  from  a  year  ago  will  be  slight, 
while  heavy  decreases — 40  per  cent,  in 
North  Dakota  and  20  per  cent,  in  South 
Dakota — will  be  shown  from  a  year  ago. 
On  this  basis  of  estimates,  purely  ten¬ 
tative  as  they  are,  a  crop  in  the  three 
states  of  close  to  190.000,000  bushels  is 
possible,  and  a  total  spring-wheat  crop 
of  255,000,000  bushels  is  possible,  as 
against  the  forecast  of  218,000,000  bushels 
by  the  government,  which,  it  might  be 
observed,  allows  for  full  normal  seasonal 
deterioration  from  now  to  harvest.  Bearing 
on  this  matter  of  early  United  States  final 
estimates,  it  is  worth  while  noting  that  the 
government  prospect  a  year  ago  on  July  1 
was  271,000,000  bushels,  while  the  gov¬ 
ernment  final  estimate  was  330,000,000 
bushels. 

Winter-wheat  harvesting  is  now  finished, 
and  in  view  of  the  high  acreage  yield 
shown  by  the  government,  and  the  fact 
that  there  are  5,000,000  acres  more  in  that 
cereal  this  year  than  last,  a  record  crop 
seems  certain.  A  record  wheat  crop  is 
easily  possible  of  realization. 

The  words  “  fine  and  “excellent  are 
numerously  met  with  in  the  reports  as  to  cot¬ 
ton  crop  conditions.  From  Texas  to  South 
Carolina  the  reports  are  almost  uniformly 
good,  a  conspicuous  exception  being  in  the 
neighborhood  of  Montgomery,  which  re¬ 
ports  dry  weather  causing  considerable 
damage  by  shedding. 

There  is  and  has  been  rather  too  much 
rain  for  crops  in  Oregon  and  Washington, 
but  while  small  fruits  and  grass  have  been 
hurt,  wheat  looks  well.  The  Oregon  hop 
crop  prospect  is  excellent,  and  a  San 
Francisco  estimate  is  for  a  crop  on  the 
entire  Pacific  coast  of  300,000  bales. 

The  California  beet  sugar  crop  is  a  satis¬ 
factory  one. 


Stock  Market  Steady  in  Face  of 
Depressing  News. 


Stock  market  activity  is  exceedingly  re¬ 
stricted,  quotations  declining  on  renewed 
gold  exports,  the  Pittsburgh  banking  sus¬ 
pension  and  the  renewed  war  in  the  East, 
showing  a  tendency  to  recover  ground  on 
the  more  favorable  financial  and  political 
outlook  abroad  and  the  absence  of  any  un¬ 
settling  influences  from  the  Pittsburgh 
bank  failure.  The  lack  of  further  liquida¬ 
ting  tendencies  on  the  early  unfavorable 
news  was  considered  more  significant  than 
the  continued  restriction  of  buying  power 
when  the  current  developments  assumed  a 
more  favorable  aspect.  The  attention  of 
the  bond  market  still  centers  on  the  long¬ 
term  high -rate  note  issues,  of  which  there 
continues  to  be  a  succession  of  offerings, 
the  latest  being  $10,000,000  of  6s  by  the 
Northern  Pacific  Railroad.  Foreign  ex¬ 
change  has  be§n  strong,  but  at  the  end  of 
the  week  receded  slightly,  demand  sterling 
being  4.86.90.  Engagements  of  gold  for 
export  to  Paris  to  the  amount  of  $5,000,000 
were  made  this  week. 

Bank  clearings  for  the  week  ending  with 
July  10  (a  holiday  week)  aggregate  $2,537,- 
929,000,  a  decrease  of  30.6  per  cent,  from 
last  week  and  of  26.1  per  cent,  from 
the  like  week  of  1912.  Outside  of  New 
York  the  total  is  $1,181,356,000,  a  loss  of 
22.7  per  cent,  from  last  week  and  of  17.3 
per  cent,  from  the  corresponding  week  last 
year.  The  decrease  at  New  York  from 
last  year  is  32.4  per  cent.  Ninety-five 
cities  show  decreases  from  the  like  week 
of  1912,  while  only  eighteen  display  gains. 
Among  the  more  important  cities  outside 
of  the  country’s  metropolis,  Chicago  shows 
a  decrease  of  14.5  per  cent.,  Boston  34.9 
per  cent.,  Philadelphia  18.5  per  cent.,  St. 
Louis  18.8  per  cent.,  Pittsburgh  14.3  per 
cent.,  Kansas  City  10.3  per  cent.,  San 
Francisco  17.6  per  cent.,  Baltimore  22.4  per 
cent.,  Cincinnati  20.7  per  cent.,  Minne¬ 
apolis  5.4  per  cent.,  Los  Angeles  17.1  per 
cent,  and  Cleveland  8.7  per  cent. 

Business  failures  for  the  week  ending 
July  10  were  210,  which  compares  with  194 
last  week,  252  in  the  like  week  of  1912,  196 
in  1911,  202  in  1910  and  206  in  1909. 


its  holidays,  but  a  loss  of  3.2  per  cent,  from 
the  corresponding  week  of  last  year.  Busi¬ 
ness  failures  for  the  week  terminating  with 
Thursday  number  38,  against  16  last  week 
and  28  in  the  like  week  of  1912. 


Reaction  in  Building. 

June  building  expenditures,  as  reported 
from  138  cities  to  Bradstreet’s,  fell  off  13.9 
per  cent,  from  June  a  year  ago,  as  against  a 
decrease  of  6.6  per  cent,  in  May  and  6  per 
cent,  in  April.  While  8.7  per  cent,  decrease 
is  scored  for  the  second  quarter  of  1913, 
the  increase  in  the  first  quarter  of  the  year 
was  9.5  per  cent.,  so  that  the  net  decrease 
for  six  months  of  1913  is  only  1.7  per  cent. 
In  all,  seventy-three  cities  showed  a  de¬ 
crease  while  sixty-five  showed  increases  in 
June.  The  June  decrease  is  the  heaviest 
reported  since  January,  1912. 

Railway  Earnings. 

Practically  complete  returns  of  railway 
earnings,  both  gross  and  net,  for  May  in¬ 
dicate  that  gross  receipts  went  up  12.5  per 
cent,  over  those  of  the  like  month  in  1912, 
the  total  being  $238,581,827,  while  net 
revenue  aggregated  $62,311,486,  or  10.2  per 
cent,  more  than  for  May  of  last  year.  In 
1912  the  month  of  May  produced  a  gain  of 
2.9  per  cent,  in  gross  receipts,  but  net 
revenue  fell  3.9  per  cent.  In  1911  gross 
earnings  advanced  only  three-tenths  of  1 
per  cent.,  while  net  moved  up  2.8  per  cent. 
On  the  whole,  the  report  for  May  this  year 
is  satisfactory.  Last  year  there  were  some 
untoward  conditions  that  were  not  en¬ 
countered  this  year.  Thus,  floods  in  the 
Mississippi  valley  held  up  operations  in 
that  quarter,  operations  in  the  anthracite 
coal-mining  industry  were  not  resumed  un¬ 
til  May  22,  and  work  in  the  bituminous  coal 
fields  was  conducted  on  a  moderate  scale. 


Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  July  10,  as  reported  by  telegraph  to 
Bradstreet's,  aggregate  5,176,622  bushels, 
against  3,501,323  bushels  last  week  and 
2,495,407  bushels  this  week  last  year.  Corn 
exports  for  the  week  are  31,993  bushels, 
against  139,434  bushels  last  week  and 
126,179  bushels  in  1912. 


In  Canada. 

Aside  from  the  forwarding  of  early  fall 
shipments,  there  is  little  doing  in  wholesale 
trade  throughout  the  Dominion.  In  fact, 
business  in  wholesale  circles  is  stamped 
with  the  evidences  of  seasonal  dullness, 
only  this  year  is  more  marked  than  in 
other  years.  This  condition  is  due  to  the 
stringency  in  money  and  slowness  of  collec¬ 
tions,  especially  from  the  northwest.  As 
regards  that  quarter,  no  improvement  is 
expected  until  crops  are  marketed  and 
money  returns  are  derived  therefrom- 
However,  crop  conditions  are  good,  and 
most  interests  are  confident  that  the  period 
of  enforced  rest  from  speculation  in  real 
estate  and  building,  now  being  enforced, 
will  have  wrought  much  good,  and  that 
when  the  crop  movement  gets  under  way 
material  improvement  in  distributive  trade 
as  well  as  collections  will  ensue.  Indeed, 
the  high  rates  for  mortgage  money  are  re¬ 
stricting  many  operations,  and  real  estate 
is  quieter  than  it  has  been  in  years.  Bank 
clearing  at  sixteen  cities  for  the  week  ending 
with  Thursday  aggregate  $185,267,000,  an 
increase  of  20  per  cent,  over  last  week,  with 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  during  the  past  few  days  there 
has  been  some  activity  in  special  fines  of  dress 
goods,  but  while  some  report  advance  orders  of 
fair  proportions,  others  claim  that  orders  are 
not  up  to  expectations  and  that  buyers  are  still 
holding  off  in  anticipation  of  price  changes. 
There  is  a  scarcity  of  merchandise  in  some  lines, 
as  many  manufacturers  are  not  running  on  full 
time.  Print  cloths  have  been  selling  very  well 
during  the  past  week,  and  manufacturers  of  knit 
goods  are  busy.  Converters  of  cotton  goods  for 
the  manufacturing  trade  claim  demand  is  some¬ 
what  fighter  than  usual.  There  is  continued 
dullness  in  the  woolen  and  worsted  goods  trade. 
Wholesale  grocers  say  sales  for  the  current  week 
show  a  slight  drop  in  comparison  with  corre¬ 
sponding  week  for  1912,  but  regard  general  con 
ditions  as  favorable.  Flour  receivers  say  job 
bers  are  shying  again  and  intimate  that  the 
new  wheat  crop  is  so  large  that  they  will  buy 
flour  cheaper  in  three  months.  Butter  receipts 
are  somewhat  behind  the  same  week  of  a  year 
ago,  and  the  market  shows  a  small  advance. 
Dressed  poultry  tends  to  advance.  The  egg 
market  is  well  stocked,  receipts  being  much 
heavier  than  a  year  ago,  but  quality  is  affected 
by  weather  conditions.  Midsummer  dullness 
is  reported  in  confectionery,  in  which  there  is 
some  falling  off  of  orders.  Collections  are  good  to 
slow.  Business  in  leaf  tobacco  and  cigars  is  quiet. 
Prices  continue  high  and  collections  slow.  The 
drug  trade  is  dull  and  collections  are  backward 
In  hardware,  cutlery,  house  furnishings,  wood- 
enware,  china  and  glassware,  gas  fixtures  and 
fancy  metal  goods. trades,  summer  trade  condi¬ 
tions  seem  to  rule,  but  comparing  June,  1913, 
with  the  previous  year,  there  appears  to  have 
been  very  little  difference  in  business.  In 
most  instances  where  there  has  been  a  shrink 
age,  it  was  in  fines  where  expected  tariff 
changes  govern  the  situation.  Collections  con¬ 
tinue  slow  in  the  wholesale  stationery  trade, 
and  business  is  not  brisk.  There  is  some 
improvement  in  real  estate,  both  in  the  number 
and  character  of  the  transactions  recorded. 
Plans  have  been  filed  for  a  number  of  new 
buildings,  but  this  action  is  believed  to  have 
been  taken  in  some  cases  to  forestall  legislation 
limiting  the  height  of  buildings  .  on  certain 
streets  in  the  city,  and  is  not  thought  to 
indicate  present  demand  for  such  structures. 
Transactions  in  hay  and  straw  are  small, 
arrivals  are  fight  and  demand  for  best  grades 
limited.  Rye  straw  and  best  hay  are  now  on 
the  same  mark,  $21  per  ton. 

The  following  telegrams  show  trade  con 
ditions  at  the  cities  mentioned  for  the  week 
ending  July  11  : 

Boston— Business  has  been  moderately  good 
in  dry  goods  at  wholesale,  stocks  in  many  lines 
having  been  depleted  by  holiday  demand. 
There  is  not  much  change  in  the  print  trade, 
where  demand  is  fight.  Ginghams  are  rather 
quiet.  In  fancy  fines  of  cottons  a  fair  business 
is  being  done,  ratines  being  prominent.  The 
linen  trade  shows  signs  of  improvement,  de¬ 
mand  running  principally  to  household  lines. 
The  knit  goods  trade  is  steady.  Woolens  and 
worsteds  are  still  in  a  rather  unsettled  condition, 
and  no  improvement  is  looked  for  until  the  set¬ 
tlement  of  the  tariff.  The  dress  goods  trade  is 
a  little  more  satisfactory.  The  wool  market 
shows  more  activity  but  little  change  in  price. 
Raw  silks  are  not  so  strong  as  last  week  and 
prices  are  slightly  lower.  Broad  silks  show 
little  change.  Scrap  metals  have  taken  a  fur¬ 
ther  drop.  Scrap  rubber  is  inactive.  The 
cordage  and  twine  market  remains  steady. 
There  is  little  change  in  the  paper  market. 
Dyestuffs  and  chemicals  are  in  fair  demand. 
The  lumber  market  is  very  quiet,  with  prices 
weak.  Very  little  change  is  noted  in  brick,  but 
lime  and  cement  show  slight  improvement. 
Retail  drug  trade  is  active.  The  jewelry  trade, 
both  wholesale  and  retail,  reports  business 
active.  The  leaf  tobacco  business  is  gradually 
working  into  the  hands  of  a  few  dealers,  owing 
to  the  decrease  in  the  number  of  cigar  manu¬ 
facturers  during  the  past  year  or  more.  Con¬ 
ditions  as  a  whole  are  improving,  however,  for 
the  larger  factories,  and  a  satisfactory  volume 


of  business  is  reported.  On  the  other  hand, 
small  jobbers  are  said  to  be  no  more  than  hold¬ 
ing  their  own.  Liquor  trade  conditions  are 
reported  far  from  normal,  and  as  a  whole  are 
unsatisfactory.  The  confectionery  industry  is 
now  in  its  off  season,  although  sales  are  re¬ 
ported  fairly  heavy  as  compared  with  1912. 
Among  wholesale  grocers  merchandise  is  mov¬ 
ing  somewhat  more  freely,  particularly  in  rural 
districts.  In  the  provision  trade  prices  continue 
to  rule  high  and  business  is  classed  as  only  fair. 
Collections  in  general  continue  backward. 

Philadelphia — The  knitting  trade  is  appar¬ 
ently  busier  than  other  fines  of  manufacture, 
and  cotton  knitting  yarns  are  more  in  demand 
than  weaving  yarns.  The  wool  market  con¬ 
tinues  sluggish.  Wholesale  dealers  have  fair 
orders  on  hand,  but  collections  continue  poor. 
Manufacturers  of  cloaks  and  suits  report  con¬ 
ditions  very  uncertain,  owing  to  the  probability 
of  a  strike  among  operators.  Manufacturers  of 
waists  and  dresses  are  busy.  Manufacturers  of 
clothing  report  trade  fair.  The  shoe  market  is 
seasonably  quiet,  but  collections  are  fairly  satis¬ 
factory.  Light  stocks  of  hides  cause  prices  to 
be  maintained  at  high  levels.  Buying  of  leather 
is  along  conservative  fines,  and  raw  stock  prices 
continue  the  factor  in  keeping  prices  firm.  In 
glazed  kid,  finished  leather  is  quiet.  Jobbing 
grocers  are  having  the  usual  summer  trade. 
Refined  sugars  are  in  fair  demand.  Prices  are 
firm  on  former  quotations.  Coffee  is  steady, 
but  anticipations  of  new  crop  prevent  an  active 
market.  Tea  is  selling  well.  Cigars  and  tobacco 
continue  active,  with  prices  firm  and  collections 
good.  Wines  and  liquors  show  a  decrease,  but 
collections  are  good.  Brewers  report  an  in¬ 
creased  demand  and  good  collections.  The  iron 
market  during  the  past  week  was  quiet,  the 
usual  closing  down  for  repairs  at  a  number  of 
industrial  plants  being  largely  the  cause.  Prices 
do  not  get  above  low  levels.  The  steel  market 
is  affected  by  similar  conditions,  though  new 
business  at  hand  makes  general  conditions 
somewhat  brighter. 

Pittsburgh — J obbing  houses  in  all  fines  re¬ 
port  no  material  change  in  business,  which  con¬ 
tinues  good,  with  favorable  prospects.  Mine 
and  mill  supply,  dry  goods  and  grocery  houses, 
and  the  lumber  trade  especially,  report  large 
orders  on  hand.  Collections  continue  fair.  Con¬ 
siderable  building  is  in  course  of  construction, 
and  permits  issued  during  the  last  month  in¬ 
dicate  future  activity  in  these  fines.  During 
the  past  week  there  has  been  but  little  action 
in  the  iron  and  steel  market.  The  situation  is 
looked  upon  as  encouraging,  there  being  numer¬ 
ous  inquiries,  but  few  orders  have  been  placed. 
A  few  small  orders,  aggregating  several  thou¬ 
sand  tons  of  basic  iron,  have  been  placed  at 
$14.50.  There  are  several  inquiries  in  the 
market  now  for  Bessemer.  Present  quotations 
are  :  Basic,  $14.50  ;  Bessemer,  $16  ;  foundry, 
$14  to  $14.25  ;  billets,  $26.50  to  $27.  Coke  con¬ 
tinues  firm,  being  quoted  at  $2.50  for  “spot” 
and  contract,  and  foundry  coke  at  $3.  The 
closing  of  the  First-Second  National  Bank 
caused  a  feeling  of  uneasiness  locally  for  a  day 
or  two,  but  this  has  been  overcome.  The  Clear¬ 
ing  House  Committee  has  the  various  banks  of 
the  city  well  in  hand,  and  no  trouble  is  ex¬ 
pected  among  them.  The  various  interests  of 
J.  S.  and  W.  S.  Kuhn  are  in  charge  of  com¬ 
petent  receivers,  who,  it  is  thought,  will  work 
out  their  affairs  for  the  best  interests  of  all 
interested. 

Buffalo— Retail  trade  in  staples  is  fairly  ac¬ 
tive.  Jobbers  of  drygoods  and  wearing  apparel, 
etc.,  are  doing  a  good  business,  but  purchases 
are  largely  for  present  requirements.  Trade 
in  builders’  supplies  has  fallen  off  somewhat, 
but  lumber  is  active.  Pig  iron  is  quiet.  Manu¬ 
factured  iron  and  steel  are  in  good  demand, 
but  unfilled  orders  on  hand  are  diminishing. 
Farm  products  are  plentiful,  with  prices  steady. 
There  is  a  large  hay  crop,  with  prices  lower 
than  for  some  time  past.  Collections  are  slow. 


AT  THE  WEST. 

Chicago — The  corn  crop  east  of  the  Mis¬ 
souri  river  has  been  improved  by  scattered 
rains  and  warm  weather,  while  in  Kansas  and 
Oklahoma  temperatures  of  over  100  are  said  to 
have  caused  deterioration.  Prospects  are  for  a 
3,000,000,000  bushel  crop  for  the  country,  possi¬ 
bly  more  if  present  conditions  are  maintained 
to  the  end  of  the  season,  which  would,  however, 
be  unusual.  Latest  returns  indicate  a  wheat 
crop  nearly  as  large  as  last  year,  the  loss  being 
in  Kansas  and  the  northwest.  The  carry- 
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over  is  90,000,000  bushels,  and  the  aggregate 
supply  29,000,000  bushels  less  than  last  year  on 
present  prospects  for  the  crop.  There  has  been 
some  improvement  in  the  northwest  as  the 
result  of  recent  rains,  but  the  yield  is  expected 
to  be  short  of  last  year’s.  Oats  have  been  im¬ 
proved  by  rains  ;  cutting  of  early  varieties  has 
commenced  in  Illinois  and  Iowa.  Farmers  are 
selling  new  wheat  with  unusual  freedom, 
5,000,000  bushels  having  been  bought  by 
Chicago  interests  this  week.  Railroads  are 
preparing  to  move  an  unusual  quantity  of 
grain.  The  surplus  car  statement  of  June  30 
showed  70,740,  or  386  less  than  June  14, 
and  practically  the  same  as  last  year.  The 
shortage  is  7,036,  against  6,707  last  year. 
Business  with  jobbers  has  quieted  down, 
as  is  usual  at  this  season.  Many  of  the 
traveling  men  are  off  the  road  for  their  vaca¬ 
tions.  A  large  number,  however,  will  reenter 
the  field  next  week.  An  average  run  of  buyers 
from  the  south  and  extreme  southwest  were 
here  during  the  week  and  made  good  purchases. 
Retail  business  shows  fair  improvement.  Agri¬ 
cultural  implement  makers  are  in  the  market 
for  bar  iron  and  steel,  and  sales  of  200,000 
tons  were  closed,  but  the  leading  interest  has 
not  fully  covered  its  requirements.  Inquiries 
for  rails  for  1914  are  being  made,  but 
no  sales  have  been  booked.  Structural 
material  is  selling  fairly,  but  jobbers  have 
reduced  prices  $2  a  ton,  and  a  cut  of  $2  a  ton 
has  been  made  in  wire  products.  Pig  iron  was 
bought  more  freely,  but  prices  show  little  or  no 
profit.  Indications  are  that  one  of  the  large 
implement  concerns  will  shut  down  shortly. 
Potatoes  are  higher,  while  poultry  and  low 
grades  of  butter  are  lower.  All  live  stock  are 
higher.  Receipts  of  cattle  decreased,  while 
those  of  hogs  and  sheep  increased.  Money  is 
active  and  firm.  Banks  are  closely  loaned  up. 
Collections  are  slow  to  fair. 

Cincinnati — Mill  and  mine  supply  concerns 
and  general  hardware  houses  report  that  busi¬ 
ness  is  brisk,  while  jobbers  of  groceries,  cloth¬ 
ing  and  dry  goods  say  trade  is  fair.  Lumber 
dealers  are  complaining  somewhat,  owing  to 
cancellations  of  immediate  shipments.  There 
is  a  fair  business  in  produce  and  a  firm  general 
tone  to  the  market.  Receipts  are  liberal  but 
not  in  excess  of  requirements.  Production  of 
coal  is  light,  owing  to  the  closing  down  of 
several  of  the  largest  mines.  As  a  result,  de¬ 
mand  as  well  as  prices  increased.  The  car 
situation  has  entirely  cleared.  Retail  dealers 
report  a  good  trade,  having  enjoyed  a  larger 
demand  from  individuals  taking  advantage  of 
prices  to  store  coal.  Industrial  operations  show 
some  signs  of  slowing  down.  This  is  not  unusual 
in  midsummer,  but  has  been  somewhat  inten¬ 
sified  by  strikes  and  other  local  agitations.  Re¬ 
tail  dealers  in  dry  goods  are  enjoying  a  brisk 
trade  with  clearance  sales.  Money  is  easier. 
Some  banks  are  in  the  market  for  loans,  while 
others  are  close  to  their  reserve  limit  and 
do  not  encourage  new  commitments.  There 
has  been  a  good  demand  for  money  this  week, 
chiefly  from  commercial  and  industrial  interests 
that  are  preparing  for  fall  requirements.  Oats 
have  suffered,  owing  to  droughty  conditions. 
Collections  are  slow. 

Cleveland — Dry  goods  distribution  is  a  little 
quiet,  but  in  practically  all  other  leading  mer¬ 
chandise  fines  business  is  quite  satisfactory  for 
the  season.  .Groceries  are  active,  and  demand 
for  construction  material  and  builders’  supplies 
continues  very  good.  Collections  are  rather 
slow. 

Lexington— Grocery  and  dry-goods  jobbers 
report  this  a  better  week  than  last,  but  collec¬ 
tions  are  still  slow.  Hardware  jobbers  report 
business  quiet,  owing  to  warm  weather  ;  trade 
ordering  for  immediate  needs  only,  and  collec¬ 
tions  a  trifle  slow.  Bankers  report  money  a 
trifle  easier  in  spite  of  semi-annual  dividend 
payments.  Reports  from  the  country  are  to 
the  effect  that  unless  rain  falls  within  the  next 
few  days,  considerable  damage  to  corn  and 
cotton  will  result.  Retailers  report  a  fair  busi¬ 
ness  in  spite  of  warm  weather,  and  are  generally 
optimistic. 

Louisville — Wholesale  and  retail  business  in 
most  fines  is  seasonably  quiet.  In  a  few  fines 
it  is  reported  unusually  so  for  this  time  of  the 
year.  Manufacturers  of  men’s  clothing  and 
women’s  suits  report  good  orders  for  future 
delivery,  and  are  working  full  time.  Harness 
manufacturers  report  business  slightly  better 
than  last  year.  Collections  are  slow  to  fair.  - 
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Wheat  is  being  threshed  and  is  yielding  good 
returns.  Growing  crops  are  making  satisfactory 
progress,  and  with  the  exception  of  hay  good 
crops  are  anticipated. 

Kansas  City  —  Wholesale  trade  is  satis¬ 
factory  and  seasonably  normal.  Jobbers  in 
staple  lines  report  nice  gains  over  last  season, 
and  a  feeling  of  optimism  is  apparent,  due  to 
favorable  crop  conditions  and  prospects.  With 
jobbers  of  dry  goods  and  shoes  orders  are 
mostly  for  immediate  requirements.  Trade  in 
drugs  and  groceries  shows  improvement.  Hard¬ 
ware  is  in  fair  request.  Local  retail  trade  shows 
improvement,  being  stimulated  by  clearance 
sales.  Threshing  of  wheat,  which  is  general 
in  Missouri,  Kansas  and  Oklahoma,  has  been 
somewhat  delayed  the  past  week  by  rain.  The 
quality  of  the  grain  is  unusually  good.  Early 
returns  indicate  a  yield  of  better  than  31,000,000 
bushels  in  Missouri,  which  is  about  9,000,000 
bushels  in  excess  of  last  year.  Kansas  will 
yield  close  to  80,000,000  bushels,  and  Oklahoma 
about  19,000,000  bushels.  Threshing  has  just 
begun  in  Nebraska,  and  while  an  estimate  of 
the  total  yield  is  not  offered,  the  quality  is 
excellent.  Corn  is  in  good  condition. 

St.  Louis — Growing  crops  throughout  Illi¬ 
nois  and  Missouri  are  in  excellent  condition. 
Dry  goods  continue  in  demand,  future  orders 
being  considerably  in  excess  of  last  year.  Small 
gains  over  the  same  -week  of  last  year  are  noted 
by  shoe  houses.  Manufacturers  and  jobbers  of 
hats  and  caps  report  business  active.  Many 
orders  in  advance  of  last  year  is  the  week’s 
report  from  manufacturers  and  jobbers  of 
clothing.  Manufacturers  of  furniture  report  a 
good  volume  of  business  and  say  the  year 
promises  to  be  the  largest  on  record.  Hard¬ 
ware  continues  in  demand.  Drug  houses  re¬ 
port  that. trade  is  normal.  Groceries  are  show¬ 
ing  gradual  improvement.  Prices  of  provisions 
are  on  the  upturn.  Poultry,  eggs  and  butter 
are  in  liberal  supply  and  lower.  Fruits  are 
scarce  and  higher.  Vegetables  are  steady. 
Cattle  rule  higher,  while  hogs  are  lower.  Col. 
lections  are  better.  Demand  for  money  is  fair. 

IN  THE  NORTHWEST. 

Milwaukee — Dry  goods  at  retail  are  active. 
Wholesale  dealers  report  a  fair  demand.  Manu¬ 
facturers  of  barrels  and  packing  boxes  report 
good  business  and  are  operating  full  time. 
Wholesale  clothing  is  quiet.  Knitters  are  busy 
and  looking  forward  to  a  good  season.  Whole¬ 
sale  leaf  tobacco  is  active.  Building  trade  is 
steady,  and  in  consequence  dealers  in  material 
report  good  demand.  Collections  show  some  im¬ 
provement.  Crop  conditions  continue  favorable. 

Duluth — Satisfactory  business  is  reported 
by  wholesale  dealers.  Future  orders  for  dry 
goods  and  shoes  exceed  those  of  last  year- 
Sorting-up  orders  are  good.  Hardware  and 
building  material  are  active.  Groceries  and 
produce  are  in  good  demand.  Manufacturers 
of  harness,  also  jobbers  of  furniture,  report 
good  sales.  Collections  are  fair. 

Minneapolis — Flour  manufacturers  are  hav¬ 
ing  the  usual  quiet  business  incident  to  this 
season  of  the  year,  and  buyers  are  seeking  sup¬ 
plies  for  present  needs  only.  Other  manufac¬ 
turers  report  orders  sufficient  to  keep  them 
busy  for  some  time.  In  jobbing  circles  are 
found  the  usual  conditions  incident  to  this  sea¬ 
son  of  the  year,  but  large  orders  have  already 
been  booked  for  future  delivery.  Present  ac¬ 
tivity  is  confined  principally  to  staples  in  various 
lines.  A  feeling  of  optimism  as  to  the  future 
is  noticeable.  Spring-wheat  conditions  in  Min¬ 
nesota  indicate  yield  equal  to  last  year’s.  For 
South  Dakota  estimates  are  60  to  70  per  cent, 
of  last  year’s  crop.  In  North  Dakota  estimates 
are  from  50  to  60  per  cent,  of  last  year’s  crop, 
but  the  net  profit  will  probably  be  as  much, 
owing  to  unusual  expenses  in  connection  with 
last  year’s  harvest.  Montana  is  becoming  more 
prominent  as  a  wheat-growing  state. 

St.  Paul — -Wholesale  trade  continues  satis¬ 
factory.  Dry-goods  houses  report  orders  coming 
in  strong,  and  business  is  heavy.  The  shoe 
trade  reports  orders  for  fall  shipment  practi¬ 
cally  all  indicating  a  good  increase  over  last  year. 
The  hardware  trade  also  reports  good  orders, 
while  wholesale  grocers  are  active  with  numer¬ 
ous  orders  for  immediate  delivery.  Harness  is 
rather  quiet  but  improving.  Collections  are 
fair.  Crop  conditions  still  are  quite  satisfactory, 
atlhough  rain  is  needed  in  many  places,  and  at 
this  time  it  would  appear  that  the  crop  of 
spring  wheat  will  fall  below  last  year’s,  although 
-the  percentage  will  probably  be  small.  Acreage 


seeded  into  spring  wheat  is  reported  about  as 
last  year,  with  a  small  increase  in  Minnesota 
and  possibly  North  Dakota,  but  a  correspond¬ 
ing  decrease  in  South  Dakota. 

Dubuque  —  Wholesale  business  continues 
fairly  active.  Staple  goods  are  in  demand  and 
other  lines  are  active,  future  orders  being  of 
good  volume.  Hardware  and  building  material 
are  in  demand.  Retail  trade  is  good,  and  col¬ 
lections  are  fair.  The  crops,  particularly  corn, 
are  in  excellent  condition,  and  prospects  are 
very  favorable. 

Lincoln — Jobbers  report  a  satisfactory  move¬ 
ment  in  all  lines.  Country  collections  are  better. 
Clearance  sales  feature  retail  lines,  and  a  good 
business  has  been  done. 

Omaha — Wholesale  trade  is  fairly  good. 
Collections  are  fair  to  slow.  Retail  traders  are 
featuring  clearance  sales.  Crop  conditions  are 
good,  with  seasonable  weather.  Wheat  yields 
are  good.  Rain  is  needed  in  some  portions  of 
the  western  part  of  the  state. 

Sioux  Falls — The  crop  outlook  is  not  so 
good  as  earlier  in  the  season.  Spring  wheat  in 
the  north  central  section  will  not  run  over  five 
bushels  per  acre ;  in  some  other  sections  it 
runs  up  to  ten  or  fifteen.  The  state  is  likely  to 
produce  20  per  cent,  less  than  last  year,  North 
Dakota  about  10  per  cent,  less  and  Minnesota 
5  per  cent.  less.  The  same  holds  good  as  to 
oats  and  barley.  Some  rye  is  being  cut.  Corn 
is  in  good  shape. 

Fargo— Wheat  crop  in  North  Dakota  is 
reported  to  be  one-half  to  two-thirds  of  last 
year’s  yield,  estimates  varying  from  40  to  60 
per  cent,  in  the  state.  The  Red  River  valley 
will  probably  average  twelve  bushels  per  acre. 

AT  THE  SOUTH. 

Baltimore — Much  needed  rain  during  the 
week  materially  benefited  growing  crops,  the 
outlook  for  which  is  decidedly  more  encourag¬ 
ing.  Fall  bookings  show  little  improvement. 
Current  business,  however,  in  most  fines  con¬ 
tinues  fairly  good,  with  purchases  as  a  rule 
shaded  down  to  actual  or  near  requirements. 
Midsummer  quiet  exists  in  retail  lines,  with 
clearance  sales  ruling.  Left-over  stocks  are 
rather  larger  than  in  normal  years.  The  first 
half  of  1913,  in  both  jobbing  and  retail  fines, 
did  not  yield  the  financial  results  anticipated, 
but  as  to  the  coming  six  months  optimism  is 
rather  pronounced.  With  manufacturers  of 
harness  business  leaves  room  for  much  im¬ 
provement,  as  does  trade  in  hardware,  uphol¬ 
stery  and  kindred  fines.  Calls  for  woodenware 
and  house  furnishings  are  fairly  active,  while 
some  brush  manufacturers  find  themselves  be¬ 
hind  on  spring  shipments.  In  boots  and  shoes 
prices  rule  high,  with  conditions  quiet.  Retailers 
in  this  fine  are  still  carrying  stocks  in  excess  of 
normal  for  this  period  of  the  year.  Flour  is 
dull.  Collections  are  slow  to  fair. 

Richmond — Trade  conditions  are  somewhat 
irregular,  though  on  the  whole  things  are  satis¬ 
factory.  Retail  trade  has  been  exceptionally 
good  the  past  two  weeks,  being  favored  by  sea¬ 
sonable  weather.  The  usual  between-season 
quiet  prevails  in  most  wholesale  fines,  but  good 
filling-in  business  is  reported,  and  shipments 
of  fall  merchandise  are  under  way.  Iron  and 
metals  are  quiet.  Drugs,  and  chemicals  are 
active.  Manufacturers  of  tobacco  and  cigars 
report  good  sales.  Lumber  is  quiet,  as  build¬ 
ing  operations  show  a  heavy  decrease.  All 
crops  are  in  good  condition.  Small  shipments 
of  new  wheat  are  being  received,  the  quality 
being  the  best  in  any  recent  year.  Collections 
are  slow. 

Charleston,  S.  C.— Trade  is  dull  and  col¬ 
lections  are  slow  ;  however,  prospects  for  fall 
are  encouraging  as  cotton  shows  marked 
improvement. 

Chattanooga — The  recent  hot  wave  greatly 
stimulated  retail  trade  in  summer  fabrics  and 
fight  furnishings,  but  wholesale  trade  in  gro¬ 
ceries  and  shoes  has  been  retarded.  There  is  a 
continued  demand  for  builders’  supplies  and 
hardware.  The  iron  and  steel  market  is  in¬ 
active.  Hosiery  and  woolen  mills  are  running 
full  time  and  appear  to  have  a  ready  market  for 
their  products.  The  fruit  season  has  just 
opened,  with  peaches  about  50  per  cent,  of  a 
normal  crop.  In  some  localities  corn  has  been 
injured  by  hot,  dry  weather,  but  cotton  is  in 
good  shape. 

Atlanta — Wholesale  trade  is  only  fair,  but 
sales  at  retail  show  improvement.  Collections 
are  good.  Ideal  weather  continues,  and  crops 
are  in  good  shape.  Cotton  has  started  to  bloom. 


Memphis  —  Wholesale  trade  is  good  and 
retail  is  fair.  Collections  are  slow.  Crop  con¬ 
ditions  are  excellent. 

Savannah— Midsummer  quiet  prevails  in  all 
fines,  though  reduction  sales  have  somewhat 
stimulated  retail  trade.  Collections  are  slow. 
Cotton  and  other  crops  are  progressing  favor¬ 
ably,  and  the  outlook  is  good. 

Birmingham — Wholesale  trade  is  fair.  At 
retail  special  sales  continue  to  stimulate  buy¬ 
ing.  Cotton  is  in  need  of  rain,  but  the  crop  is 
in  very  good  condition.  Collections  still  are 
backward. 

Mobile — Jobbers  in  all  fines  report  trade 
quiet.  Retail  trade  is  fairly  active.  Collections 
are  hard  to  make.  Continued  frequent  showers 
make  crop  conditions  favorable. 

Montgomery  —  Continued  dry  weather  is 
causing  considerable  damage  to  corn  and  cot¬ 
ton.  Cotton  is  maturing  earlier  than  it  would 
otherwise,  thus  preventing  the  long  growing 
period  which  is  necessary  for  the  best  yield. 
The  plant  is  shedding  badly,  and  lack  of  rain 
is  checking  its  growth  in  every  way.  The  crop 
is  three  weeks  late  and  very  spotted.  Trade  in 
all  lines  is  quiet  and  collections  are  poor. 

Jackson — Wholesale  trade  is  fair,  but  retail 
is  quiet.  Crops  were  benefited  by  recent  rains. 

New  Orleans — Crops  in  the  Louisiana  dis¬ 
trict  have  been  materially  benefited  by  fre¬ 
quent  showers,  and  there  has  been  but  little 
damage  from  insects.  Cotton,  corn  and  sugar 
are  in  a  forward  state,  and  the  general  outlook 
is  good.  Jobbers  report  a  slight  increase  in 
business,  but  collections  are  slow.  Retail 
dealers  are  encouraging  buying  through  special 
sales. 

San  Antonio — Wholesale  trade  is  improving, 
but  collections  are  falling  off.  Crop  conditions 
are  fine. 

IN  THE  FAR  WEST. 

San  Francisco— Wholesale  trade  in  dry 
goods  is  satisfactory,  and  sales  are  ahead  of 
last  year’s'.  Hardware  and  steel  ar.e  in-  very 
fair  demand.  Prospects  for  fall  trade  are  en¬ 
couraging.  Wholesale  trade  in  groceries  is 
active,  though  the  volume  is  somewhat  less 
than  last  year.  Fresh  meats  and  provisions 
are  in  fair  demand.  Building  operations  for 
the  first  half  of  year  in  San  Francisco  show  a 
substantial  increase  over  last  year.  Demand 
for  money  continues  active.  Country  collec¬ 
tions  are  easier.  The  Pacific  coast  hop  crop  is 
estimated  at  300,000  bales,  and  the  harvest  is 
earlier  than  usual.  The  sugar  beet  crop  is 
being  harvested  with  satisfactory  yields. 

Portland,  Ore. — Hop  crop  prospects  con¬ 
tinue  excellent’.  Some  contracts  for  new  crop 
have  been  made  and  other  deals  are  pending. 
Operations  thus  far  have  been  on  a  15-cent 
basis.  All  records  of  grain  receipts  at  Portland 
were  broken  in  the  year  that  closed  June  30, 
1913.  Total  arrivals  were  26,485  cars,  or  5,638 
over  last  year.  Of  the  grain  receipts,  22,862,900 
bushels  were  wheat.  Patent  flour  is  selling 
freely.  New  wheat  contracting  is  slow,  farmers’ 
ideas  being  high,  and  buyers  are  holding  back. 
General  trade  conditions  have  undergone  no 
change.  Collections  are  slow. 

Seattle — The  salmon  catch  in  western  Alaska 
so  far  is  disappointing.  The  catch  on  the 
sound  is  also  fight,  but  a  heavy  run  of  sockeye 
is  expected  about  the  15th.  Strawberries  are  a 
drug  on  the  market  on  account  of  their  poor 
condition,  having  been  damaged  materially  by 
an  overabundance  of  moisture.  Port  improve¬ 
ments  involving  a  large  expenditure  are  pro¬ 
gressing  rapidly.  These  improvements  embrace 
extensive  water  terminals  and  warehouses. 
There  is  an  unusual  demand  for  old  potatoes, 
which  are  now  selling  at  $25  a  ton.  A  cut  in 
freight  rates  to  the  Orient  has  stimulated  wheat 
and  flour  exports  somewhat.  Collections  are 
fair. 

Spokane — Rains  have  damaged  alfalfa  crops 
and  weakened  the  market  for  early  fruits,  but 
wheat  prospects  are  encouraging.  The  dry- 
goods  market  is  good,  with  hardware  firm. 
Collections  are  slow. 

Tacoma — Manufacturers  of  lumber  and  sash 
and  door  supplies  report  business  very  quiet 
and  prices  on  the  decline.  Wholesale  dealers 
in  staples  report  a  fair  volume  of  sales.  Col¬ 
lections  are  slow.  Continued  cool,  wet  weather 
interferes  with  demand  for  seasonable  goods  at 
retail.  Many  dealers  are  conducting  clearance 
sales.  Small  fruit  h^s  suffered  from  excessive 
rainfall,  but  hops  are  doing  well. 

(.For  additional  Trade  Reports  see  page  -faj.) 
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Work  on  the  tariff  bill  was  practically 
completed  by  the  Democratic  senatorial 
caucus  last  week,  though  the  dates  on 
which  the  duties  on  raw  wool  and  woolen 
manufactures  will  go  into  effect  were  not 
fixed  until  Monday.  At  the  session  held 
on  Thursday,  July  3,  the  last  on  which 
rates  of  duty  were  generally  considered, 
the  caucus  adopted  a  number  of  changes 
proposed  by  the  Finance  Committee.  To 
facilitate  administration,  the  proposed  rate 
on  bananas  was  fixed  at  one-tenth  of  a  cent 
a  pound  instead  of  5  cents  a  bunch.  Auto¬ 
mobiles  were  subjected  to  graduated  rates 
of  duty,  ranging  from  15  per  cent,  on  those 
valued  at  not  more  than  $1,000  to  45  per 
cent,  on  machines  worth  more  than  $1,500 
the  intermediate  duty  being  35  per  cent. 
Stockings  were  reclassified,  with  the  result 
that  those  valued  at  not  more  .than  $1.20 
per  dozen  are  to  pay  30  per  cent,  ad  valo 
rem,  and  those  above  that  value,  50  per 
cent.  The  former  dividing  line  of  value 
was  70  cents  per  dozen.  The  duty  on  agate 
buttons  was  lowered  from  25  to  15  per 
cent. ;  spool  thread  was  taken  from  the 
free  list  and  made  dutiable  at  15  per  cent., 
and  a  flat  rate  of  half  a  cent  per  pound  was 
fixed  for  citrus  fruits.  Raw  furs,  dena¬ 
tured  alcohol,  cast-iron  pipes,  and  appli¬ 
ances  for  printing  books  for  the  blind  were 
placed  upon  the  free  list.  An  effort  to 
secure  a  reduction  of  10  per  cent,  of  duties 
on  articles  imported  in  American  bottoms 
was  promptly  rejected  by  a  heavy  ma¬ 
jority.  A  change  was  made  in  the  amend¬ 
ment  prohibiting  the  importation  of  prod¬ 
ucts  of  child  labor  so  that  it  now  forbids 
imports  of  goods  manufactured  principally 
by  children  under  fourteen  years  of  age  or 
coming  from  countries  which  have  no  child 
labor  laws.  On  the  following  day  the 
clause  prohibiting  the  importation  of  goods 
made  by  convict  labor  was  amended  so  as 
to  provide  for  the  exclusion  of  such  goods 
coming  from  countries  which  do  not  pro¬ 
hibit  convict  labor.  A  single  addition  to 
the  dutiable  list  was  made  on  that  day  by 
the  imposition  of  a  duty  of  25  per  cent,  on 
“spurious”  wines. 

After  the  withdrawal  of  objection  which 
had  been  made  the  caucus  last  week  fixed 
upon  March  1,  1914,  as  the  date  when  the 
reductions  of  the  sugar  duty  should  begin. 
January  1  of  that  year  was  determined 
upon  as  the  date  for  the  imposition  of  the 
regular  rates  on  spirits  used  in  fortifying 
sweet  wines.  The  fixing  of  the  dates  when 
the  provisions  about  wool  will  go  into  effect 
was  delayed  until  Monday  to  give  the 
leaders  an  opportunity  to  secure  the  ad¬ 
hesion  to  the  bill  of  Senator  Walsh  of  Mon 
tana,  who  wanted  a  later  date  than  that 
suggested  by  the  Finance  Committee.  It 
was  then  decided  that  raw  wool  should  be 
admitted  free  on  and  after  December  1 
next,  and  that  the  lowered  duties  on  woolen 
manufactures  should  go  into  effect  on  Jan¬ 
uary  1,  1914.  While  the  caucus  was  finish¬ 


ing  up  its  work  on  the  changes  in  rates  last 
week  it  adopted  a  resolution  asking  the 
Finance  Committee  to  object  to  all  speeches 
on  other  subjects  in  the  morning  hours 
and  so  far  as  possible  to  confine  the  pro¬ 
ceedings  in  the  Senate  to  the  tariff  bill.  A 
good  part  of  Saturday  and  Monday  was 
devoted  to  an  effort  to  secure  the  adoption 
of  a  resolution  binding  the  Democratic 
senators  to  an  unconditional  support  of  the 
tariff  bill  as  it  passed  the  caucus.  A  reso¬ 
lution  of  a  stringent  character  was  at  first 
proposed,  but  the  fact  being  made  clear 
that  it  could  not  secure  a  majority,  a  com¬ 
promise  resolution  was  submitted  on  Mon¬ 
day.  This  declared  the  tariff  bill  as 
amended  in  the  caucus  to  be  a  party 
measure,  and  urged  its  undivided  support 
by  Democratic  senators  without  amend¬ 
ment  as  a  duty,  with  the  proviso  that  the 
conference  or  the  Finance  Committee  might 
after  reference  or  otherwise  propose  amend¬ 
ments  to  the  bill.  Even  this  compromise 
resolution,  however,  failed  to  obtain  the 
support  of  the  majority  the  leaders  counted 
upon.  Only  forty-five  votes  were  recorded 
in  its  favor,  though  two  other  senators  de¬ 
clared  it  to  be  their  present  intention  to 
support  the  bill.  They  declined,  however, 
to  pledge  themselves  unconditionally  to 
support  the  action  of  the  caucus.  This 
outcome  leaves  the  situation  in  the  Senate 
a  very  close  one,  though  the  leaders  pro¬ 
fess  to  be  certain  of  a  majority  when  the 
bill  comes  to  a  vote.  The  measure  was 
reported  to  the  Senate  yesterday. 


amount  of  circulation  they  had  out¬ 
standing  against  government  bonds  at 
the  time  of  the  passage  of  the  bill, 
and  such  a  provision  was  incorporated 
in  the  measure.  Subsequently,  how 
ever,  it  was  determined  to  make  the 
refunding  of  the  2s  permissive  instead  of 
compulsory,  and  to  change  the  amount  to 
be  refunded  from  10  to  5  per  cent,  annually. 
This  change,  the  Secretary  says,  made  the 
limitation  on  the  power  of  the  banks  to  take 
out  circulation  unnecessary,  but  through 
an  oversight  the  provision  was  not  elimi¬ 
nated  from  the  draft  of  the  bill  now 
under  consideration.  The  matter  has  been 
discussed  by  the  Secretary  with  the  chair 
men  of  the  Committees  on  Banking  and 
Currency  of  the  two  houses,  and  he  and 
they  are,  he  says,  in  entire  agreement  that 
the  bill  should  be  so  amended  as  not  to  in¬ 
terfere  with  or  impair  the  right  of  the  banks 
to  take  out  circulation  against  the  2  per 
cent,  bonds  now  owned  or  hereafter  ac¬ 
quired  by  them  up  to  the  full  amount  of 
their  capital  as  provided  by  existing  law. 
It  is,  the  Secretary  concedes,  but  simple 
justice  that  nothing  should  be  done  to 
abridge  or  impair  the  rights  of  the  holders 
of  the  2  per  cents.,  whether  such  holders 
are  banks  or  individuals. 


Consideration  of  the  new  currency  bill 
has  been  begun  by  the  House  Committee 
on  Banking  and  Currency.  After  a  confer¬ 
ence  of  the  Democratic  members  on  Mon¬ 
day,  it  was  decided  to  take  up  the  measure 
on  the  following  day  and  to  go  over  it  sec¬ 
tion  by  section  until  finished.  Little  prog¬ 
ress  was  made  with  the  bill  on  Tuesday, 
but  one  important  change  was  agreed  on. 
The  section  giving  the  Federal  Reserve 
Board  power  to  create  new  reserve  districts 
upon  application  from  not  less  than  ten 
banks  situated  within  one  of  the  districts 
was  amended  so  as  to  provide  that  the  ten 
banks  applying  need  not  be  within  the 
same  district.  Under  the  provision  as  it 
now  stands,  a  new  district  may  be  created 
out  of  adjoining  territory  in  several  districts. 
On  Wednesday  the  first  full  session  of  the 
committee  was  held,  and  it  was  decided 
that  the  meetings  of  that  body  should  b 
public  unless  otherwise  decided  by  four- 
fifths  of  the  membership.  At  the  same 
time,  the  majority  declined  to  allow  the 
minority  members  to  take  part  in  the  pre¬ 
liminary  consideration  of  the  measure.  It 
is  the  intention  of  the  majority  to  hold  three 
sessions  daily  until  an  agreement  upon  the 
bill  has  been  reached.  Advices  from  Wash¬ 
ington  indicate  that  there  are  differences 
of  opinion  among  the  members  of  the  ma¬ 
jority  which  it  may  require  patience  and 
diplomacy  to'  compose,  and  there  is  even 
talk  of  making  the  bill  the  subject  of  a 
caucus.  No  consideration  of  currency 
legislation  will  be  had  by  the  Senate  com¬ 
mittee  having  charge  of  the  subject  until 
the  House  committee  reports  its  bill,  which 
is  expected  to  be  at  the  end  of  the  present 
month  or  early  in  August. 


Described  by  the  Secretary  of  the  Treas 
ury  as  a  sporadic  case  of  unsound  banking, 
the  downfall  of  the  First-Second  National 
Bank  of  Pittsburgh  appears  unlikely  to 
have  any  widespread  disagreeable  con 
sequences.  The  accompanying  failures  of 
the  American  Water  Works  &  Guarantee 
Company  and  of  the  concern  which  pro¬ 
moted  it  involve,  however,  a  large  number 
of  water,  lighting,  irrigation  and  other 
enterprises  in  various  sections  of  the 
country  and  a  capitalization  in  stocks  or 
bonds  of  the  subsidiary  companies  running 
into  tens  of  millions.  The  embarrassment 
of  the  bank  seems  to  have  been  simply  a 
consequence  of  its  entanglement  in  the 
affairs  of  the  Water  Works  Company.  It 
is  only  another  example  of  the  inevitable 
results  of  permitting  the  management  of 
such  an  institution  to  fall  into  the  hands  of 
those  who  are  promoting  schemes  which, 
however  meritorious  they  may  be,  involve 
speculative  risks  which  should  be  assumed 
by  individuals  and  widely  distributed. 
The  fact  that  the  Water  Works  Company 
guaranteed  no  less  than  $46,000,000  of 
bonds  of  .various  subsidiary  organizations 
points  to  the  magnitude  of  the  operations 
which  the  promoters  had  in  hand,  and 
would  suggest  the  idea  that  insufficiency  of 
capital,  or  what  amounts  to  the  same  thing, 
an  effort  to  do  too  big  a  business  on  inade 
quate  financial  backing,  was  at  the  bottom 
of  the  failures. 


Current  discussion  as  to  the  status  of  the 
2  per  cent,  bonds  under  the  proposed  cur¬ 
rency  bill  has  prompted  Secretary  of  the 
Treasury  McAdoo  to  issue  a  statement  of 
importance  in  reference  to  the  matter. 
Noting  the  fact  that  the  bill  as  originally 
drawn  provided  for  the  compulsory  refund¬ 
ing  of  10  per  cent,  of  the  2s  annually, 
he  says  that  had  this  provision  stood  it 
would  have  been  necessary  to  limit  the 
circulation  privilege  of  the  banks  to  the 


lines  of  the  Vardar  and  Bregalnitza  rivers. 

It  seems  to  have  been  the  military  policy 
of  the  Bulgarian  generals  to  prevent  a 
junction  between  the  forces  of  the  Servians 
and  the  Greeks  and  to  endeavor  to  hold 
the  latter  in  check  with  comparatively 
small  forces  while  bending  their  energies 
to  crush  the  Servian  army  before  a  junc¬ 
tion  could  be  effected.  This  policy  may 
have  been  responsible  for  the  reported  de¬ 
feat  of  the  Bulgarians  by  the  Greeks  at 
Kilkish,  near  Salonica,  in  a  battle  ending 
on  July  4.  _ _ 

Late  accounts  indicate  that  these  strat¬ 
egic  plans  have  failed  and  that  King 
Ferdinand’s  troops  have  been  forced  to 
evacuate  Kotchana  and  Ishtib,  towns  on 
the  line  of  the  Bregalnitza  river,  though 
the  accounts  from  Sofia  declare  that  the 
troops  were  withdrawn  for  strategic  reasons. 
In  other  directions  also  the  Bulgarian 
troops  have  apparently  suffered  humiliating 
reverses.  Extreme  dissatisfaction  with  the 
management  of  the  war  on  the  part  of  the 
Bulgarian  government  is  disclosed  by  the 
reported  displacement  of  General  Savoff 
as  commander  of  the  Bulgarian  forces. 
Meanwhile  pressure  has  been  brought  to 
bear  upon  the  Sofia  government  from  other 
sources.  The  mobilization  of  the  Rouma¬ 
nian  army  was  ordered  on  July  4,  of  course 
with  a  view  of  extorting  territorial  conces¬ 
sions  from  Bulgaria,  and  the  Porte  early 
this  week  demanded  the  evacuation  by 
Bulgaria  of  the  Turkish  territory  which  it 
has  held  since  the  signing  of  the  treaty  of 
peace.  This  demand,  it  appears,  will  be 
at  once  complied  with  on  the  condition  that 
the  Turks  will  refrain  from  attacking  the 
Bulgarians,  and  it  seems  likely  that  the 
Sofia  government  will  not  resist  the 
demands  of  Roumania,  whose  main  army 
crossed  the  Danube  into  Bulgaria  yester¬ 
day,  with  the  city  of  Silistria  as  its 
immediate  objective.  The  territory  claimed 
by  Roumania  comprises  about  2,500  miles, 
extending  from  Turtukai,  which  lies  south¬ 
west  of  Silistria,  to  the  Black  sea.  Bulgaria 
is  now  reported  to  have  placed  itself 
unreservedly  in  the  hands  of  Russia,  with 
a  view  to  securing  a  cessation  of  hostilities. 


While  the  reports  which  have  come  to 
hand  from  the  Balkans  in  the  last  couple 
of  weeks  have  been  in  the  highest  degree 
contradictory,  they,  at  all  events,  indicate 
that  military  operations  of  magnitude  have 
been  in  progress  there.  The  reports  have 
varied  as  to  the  results  of  engagements 
according  to  the  sources  from  which  they 
have  been  derived,  but  even  when  claiming 
successes  they  have  conceded  that  the 
losses  have  been  severe.  Hostilities  were 
apparently  begun  without  any  declaration 
of  war,  but  within  the  week  diplomatic 
negotiations  between  the  warring  states 
have  been  officially  broken  off.  On  Satur¬ 
day  last  the  Greek  minister  withdrew  from 
Sofia,  and  the  Bulgarian  minister  left 
Athens.  On  the  following  day  the  Bul¬ 
garian  ministers  at  Belgrade  and  Cettinje 
were  recalled,  and  the  Servian  minister 
withdrew  from  Sofia.  While  these  diplo 
matic  steps  were  being  taken  active 
operations  were  in  progress  along  the 


Money  in  circulation  showed  an  increase 
of  over  $13,900,000  for  the  month  of  June, 
as  contrasted  with  a  gain  of  a  little  over 
$3,100,000  in  May.  The  most  noteworthy 
increase  for  the  month  was  one  of  a  little 
over  $10,900,000  in  gold  certificates.  Gold 
coin,  including  bullion  in  the  Treasury,  ex¬ 
hibited  a  decline  of  over  $1,000,000.  Silver 
certificates  showed  an  increase  of  over 
$2,800,000  and  subsidiary  silver  one  of  over 
$584,000,  while  standard  silver  dollars  fell  off 
about  $19,500.  National  bank  notes  gained 
over  $1,580,000,  but  United  States  notes  de¬ 
clined  over  $911,000,  and  Treasury  notes  of 
1890  showed  the  usual  small  decrease.  As 
compared  with  July  1  of  last  year  the 
money  in  circulation  exhibited  a  net  gain 
of  over  $94,500,000.  Here  again  the  most 
notable  increase  was  in  gold  certificates — 
over  $65,800,000.  Gold  coin  also  showed 
an  increase,  but  it  was  small — a  little  over 
$1,500,000.  Subsidiary  silver  showed  a  gain 
of  over  $13,400,000,  silver  certificates  one  of 
a  little  over  $1,100,000,  and  standard  silver 
dollars  one  of  over  $1,700,000.  National 
bank  notes  showed  an  increase  of  over 
$11,000,000,  and  United  States  notes  merely 
a  nominal  gain — $1,583 — while  Treasury 
notes  of  1890  furnished  the  only  decline, 
about  $263,000.  The  total  volume  of  money 
outstanding  on  July  1  was  $3,371,326,007, 
which  on  the  basis  of  a  population  esti¬ 
mated  by  the  Treasury  experts  at  97,337,- 
000,  represented  a  per  capita  circulation  of 
$34.64.  This  was  a  gain  of  10  cents  for  the 
month  and  of  38  cents  as  compared  with 
July  1  of  last  year. 
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Additional  Gold  Shipments  to 
France. 

This  week’s  announcements  that  $5,000,- 
000  of  gold  had  been  engaged  at  New  York 
for  shipment  to  Paris  were  unexpected  but 
not  altogether  a  surprise  to  the  financial 
community.  The  developments  in  ques¬ 
tion  were  with  probable  accuracy  regarded 
as  involving  a  continuance  of  the  policy 
adopted  by  the  Bank  of  France  early  in 
the  present  year  of  strengthening  its  specie 
reserve  by  the  purchase  of  gold  in  the 
American  market,  but  to  do  so  by  means 
of  periodical  consignments,  so  that  its  action 
would  have  a  minimum  of  disturbing  influ¬ 
ence  on  the  financial  position  here.  The 
$5,000,000  taken  this  week  makes  a  total  of 
$40,000,000  of  gold  forwarded  from  New 
York  to  Paris  since  the  beginning  of  the 
present  year,  the  same  constituting  nearly 
two-thirds  of  the  entire  specie  export  move¬ 
ment  to  Europe  and  South  America,  which 
foots  up  no  less  than  $65,000,000  since 
January  1,  1913.  The  initial  movement  of 
gold  to  Paris  began  early  in  last  January 
and  lasted  until  the  end  of  that  month, 
after  $11,000,000  had  been  shipped.  Early 
in  March  a  second  installment  was  secured 
here  for  Paris,  the  total  movement  from 
New  York  to  that  city  on  that  occasion 
being  $11,000,000.  On  May  5  a  third  move¬ 
ment  of  the  same  kind  began  which  in¬ 
volved  the  forwarding  of  another  $12,000,- 
000.  The  engagements  made  this  week 
for  French  account  accordingly  represent 
the  fourth  of  these  successive  movements, 
and  the  impression  in  banking  circles  is 
that  it  is  likewise  destined  to  be  kept  up 
until  the  amount  of  gold  which  Paris  secures 
at  this  time  from  our  market  reaches  about 
$12,000,000. 

The  attitude  of  the  French  bank  in  this 
matter  is  relatively  clear  and  simple.  The 
financial  disturbance  due  to  the  Balkan 
war,  producing  as  it  did  a  widespread 
disposition  on  the  part  of  the  public  in 
France  and  other  European  countries  to 
hoard  gold,  found  the  institution  in  a 
position  which,  though  not  decidedly 
weak,  was  not  so  strong  as  the  situation 
demanded.  It  has  accordingly  begun  sys¬ 
tematically  to  build  up  its  specie  reserve 
by  purchases  of  gold  from  this  coun¬ 
try,  until  its  gold  holdings,  which  were 
approximately  $638,825,000  on  January  1, 
rose  to  $663,090,000  on  July  1.  This  would 
show  that  of  the  $34,000,000  gold  sent  from 
New  York  to  Paris  from  last  January 
and  May,  inclusive,  about  $25,000,000  was 
retained  by  the  Bank  of  France.  To  what 
further  extent  the  management  considers 
it  necessary  to  strengthen  the  institution 
can  only  be  conjectured.  It  is  to  be  recog¬ 
nized,  however,  that  the  financial  pressure 
due  to  the  Balkan  disturbance  and  the  fears 
of  a  general  war  in  Europe  to  which  it 
gave  rise,  has  not  been  allayed.  In  fact, 
the  military  programme  of  the  French  gov¬ 
ernment  and  the  attitude  of  that  country 
and  Germany  toward  each  other  seem  dis¬ 
tinctly  calculated  to  prolong  the  unsettle¬ 
ment  in  the  French  market.  Moreover,  the 
government  of  France  has  merely  post¬ 
poned  the  bringing  out  of  a  new  loan  for 
an  enormous  amount,  and  preparations 
for  that  operation  would  necessarily  have 
to  be  made  well  in  advance  and  upon  the 
largest  possible  scale.  These  facts  explain 
the  action  of  the  Bank  of  France  in  the 
premises,  and  afford  reason  for  its  readi¬ 
ness  to  pay,  as  it  is  probably  doing,  a 
substantial  premium  for  the  additional 
gold  which  it  is  securing  in  the  United 
States. 

To  our  own  money  market  the  develop¬ 
ments  in  the  above  connection  have  been 
discouraging  rather  than  unsettling.  The 
position  of  the  New  York  banks  is  now 


strong,  so  that  the  $5,000,000  of  gold  taken 
for  Paris  this  week  can  be  spared  with  com 
parative  ease,  and  a  further  outflow  up  to 
$10,000,000  or  $12,000,000  in  all  would  not 
be  regarded  as  specially  dangerous.  It  has 
been  suggested,  in  fact,  that  the  artificial 
nature  of  the  gold  exports  renders  them 
akin  to  the  shipment  of  a  corresponding 
volume  of  merchandise  values  and  in¬ 
creases  our  favorable  balance  of  trade  to 
that  extent,  so  that  in  case  of  need  the 
United  States  might  the  more  readily  draw 
gold  back  from  Europe.  In  view  of  the 
necessities  and  continued  narrow  condition 
of  the  old-world  markets,  this  theory,  how¬ 
ever,  has  little  to  support  it.  Indeed,  the 
present  exhibition  of  the  ability  of  Euro 
pean  countries  to  draw  gold  from  the 
United  States  seems  calculated  to  increase 
the  conservatism  of  American  banking  in 
terests,  which  is  such  a  striking  feature  of 
the  current  situation. 


full-face  type,  on  various  dates  for  a  period 
of  years : 
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Another  Lower  Index  Number. 

For  the  seventh  time  in  as  many  months 
Bradstreet  s  index  number  of  commodity 
prices  reflects  a  downward  tendency.  In 
other  words,  the  index  number  as  of  July  1, 
after  allowing  for  the  respective  move 
ments  of  the  various  individual  commodi 
ties,  works  out  at  $8.9521.  This  sum 
indicates  a  drop  of  1.3  per  cent,  from  June 
1,  and  what  is  more  illuminating,  it  marks 
the  lowest  price  index  number  registered 
since  March  of  1912,  a  period  of  sixteen 
months.  It  shows  a  decline  of  1.7  per  cent, 
from  July  1  last  year,  but  with  this  latter 
exception  and  that  of  July,  1907,  it  is  the 
highest  index  number  ever  recorded  for 
this  time  of  the  year.  While  the  pre 
dominant  undertone  is  one  of  ease,  the  fact 
is  that  twenty-three  commodities  advanced 
during  a  month’s  time,  while  thirty-two 
receded  and  fifty  remained  unchanged. 
Though  most  of  the  declines  as  well  as 
the  advances  have  been  of  a  fractional 
character,  such  articles  as  coffee,  tin, 
copper  and  hops  mark  noteworthy  losses, 
and  their  combined  losses  have  played  an 
important  part  in  superinducing  the  lower 
index  number  heretofore  noted. 

Commodity  prices,  speaking  of  them  col 
lectively,  now  are  6.2  per  cent,  under  the 
record  high  level  recorded  on  December  1 
last  year,  but  the  latest  index  number  is 
4.2  per  cent,  over  what  it  was  on  July  1, 
1911,  though  it  is  only  three-tenths  of  1  per 
cent,  in  excess  of  that  displayed  on  the 
like  date  in  1910.  As  compared  with  July 
1, 1909,  there  is  an  increase  of  5.8  per  cent., 
and  contrast  with  that  date  in  1908  shows 
a  gain  of  12.6  per  cent.  At  that  time  prices 
touched  the  second  lowest  point  reached  on 
the  recession  flowing  from  the  panic  of  1907. 
However,  our  present  index  number  is 
nearly  1  per  cent,  lower  than  that  of  July  1. 
1907 ,  most  of  that  year  having  been  a  period 
of  relatively  high  prices.  Of  course,  gains 
are  shown  over  every  other  July  back  of 
1907.  It  is  interesting  to  observe  that 
prices  were  higher  in  every  one  of  the 
preceding  six  months  of  this  year  and  in 
all  of  the  months  of  last  year  save  two, 
January  and  March.  During  1911  only 
one  month — December — presented  higher 
figures  than  those  chronicled  for  the  first 
of  the  current  month,  while  in  1910  there 
were  five  occasions  on  which  the  total  of 
$8.9521  was  surpassed,  viz.,  January,  Feb 
ruary,  March,  April  and  May,  and  in 
November  and  December,  1909,  higher 
figures  were  exhibited.  Going  back  to 
1907,  we  find  that  February,  March,  April, 
June  and  July  furnished  higher  index  num¬ 
bers  than  the  one  registered  for  July  of 
this  year. 

This  table  gives  the  index  numbers  (the 
totals  of  the  prices  per  pound  of  ninety-six 
articles)  monthly,  with  important  swings  in 


Mar  . . 
April . . . 
May 
June . . 
July. 

Aug . 

Sept 
Oct. 

Nov  . . 
Dec 


Feb 

Mar .  8.0979 


.  8.0824 

J  an . 

....  8.9172 

.  8.1300 

Feb  . 

....  8.9953 

.  8.1247 

Mar 

----9.1293 

.  7.9567 

April 

....  8.9640 

.  7.8751 

May 

....  8.9356 

.  7.8706 

June 

.  - . .  8  9901 

.  7.7473 

July 

....  9.0409 

.  7.7683 

Aug  . 

.  ..  8.9304 

.  7.9083 

Sept 

..  .  8.8297 

7.8671 

Oct. . 

....  8.8506 

.  7.8383 

Nov  . 

-  --  8.7468 

54 

Dec  .. 

....  8.5246 

7.9885 

8.0973 

1908 

8.0882 

Jan . . 

...  8.2949 

7.9690 

Feb  .. 

...  8.1289 

7.9352 

Mar . 

.  -.  7.9862 

7.7877 

April. 

...  8.0650 

7.6318 

May  . 

...  7.9629 

7.7623 

June. 

--  7.7227 

7.7845 

July  . 

...  7.8224 

7.9213 

Aug  . 

...  7.9328 

8.0015 

Sept  . 

...  7.9051 

8.0579 

Oct... 

...  8.0139 

►5 

Nov.. 

...  8.0674 

8.0827 

Dec .. 

...  8.2133 

1909 

Oct . $8.7478 

Nov  ....  8.9636 
Dec . 9.1262 

1910 

Jan . 9.2310 

Feb .  9.0730 

Mar  ....  9.1113 
April....  9.1996 
May  ....  9.0385 

June _ 8.9105 

July -  8.9246 

Aug -  8.8222 

Sept  ....  8.9519 

Oct .  8.9267 

Nov  ....  8.8841 
Dec .  8.7844 

1911 

Jan .  8  8361 

Feb .  8.7662 


Mar  . 
April . . 
May  . . 
J  une . . 
July  .. 
Aug. 


April....  7.9996 
May  ....  7.9700 

June -  7.9073 

July  ....  7.9160 
Aug..  ..  8.1111 
Sept  ....  8.2795 


Oct 


.  8.2298 


1909 

Jail .  8.2631 

Feb .  8.3022 

Mar .  8.2167 

April....  8.3157 
May  ....  8.3016 

June _  8.3960 

July  ....  8.4573 
Aug  ....  8.5039 
Sept  ....  8.5906 
The  groups  that  make 
number  are  set  forth  in  the  following: 

Dec.  1,  July  1,  June  1,  Julyl, 
1912  1912  1913  1913 

Breadstuffs . $0.0909  $0.1188  $0.0949  $0.0947 


Nov .  8.2097 

Dec . 8.3014 


up 


8.6917 
..  8.5223 
..  8.4586 
..  8.5294 
..  8.5935 
..  8.6568 
Sept  ....  8.8191 

Oct .  8.8065 

Nov -  8.8922 

Dec .  8.9824 

1912 

Jan .  8.9493 

Feb .  8.9578 

Mar  ....  8.9019 
April....  9.0978 
May  ....  9.2696 

June _ 9.1017 

July  ....  9.1119 

Aug . 9.1595 

Sept ....  9.2167 

Oct . 9.4515 

Nov .  9.4781 

Dec  .9,5462 

1913 

Jan .  9.4936 

Feb .  9.4592 

Mar _  9.4052 

April _  9.2976 

May _ 9.1394 

June _  9.0721 

July _  8.9521 

the  index 


UNCHANGED. 

Tvo  Print  cloths  Yellow  pine 

Hogs,  live  Standard  sheet ’gs  Hemlock  timber 

Horses  Ginghams  Dime 

Beef,  carcasses  Iron  ore  Alum 

®reai*  Steel  billets  Bicarbonate  soda 

Hams  Steel  rails  Borax 

Cheese  Tinplates  Carbolic  acid 

VjT3h  Steel  beams  Caustic  soda 

Molasses  Dead  Nitric  arid 

Bituminous  coal  Sulphuric  acid 

Peanuts  Con’vllle  coke  Phosphate  rock 

Raisins  Southern  coke  Alcohol 

Currants  Petroleum,  crude  Quinine 

Hemlock  leather  Petroleum,  refin’d  Paper 

Union  leather  Castor  oil  Ground  bone 

Oak  leather  Olive  oil  Cotton  seed 

Wool,  Australian  Tar 

This  list  shows  how  the  individual  articles 
have  acted  over  a  twelvemonth  period : 

July  l,  1913,  as  Compared  with  July  1,  1912. 

INCREASES. 


Sheep,  live 
Hogs,  live 
Horses 

Beef,  carcasses 
Hogs,  carcasses 
Mutton,  carcasses  < 
Milk 
Eggs 

Beef,  family 
Pork 
Bacon 
Hams 
Lard 
Rice 
Beans 
Apples 
Peanuts 


Dive  stock . 4330  .4165  .4335 

Provisions .  2.4536  2.20S9  2.2583 

Fruits  . . 2260  .2098  .2204 

Hides  and  leather...  1.3275  1.2200  1.2900 

Textiles .  2.6463  2.5137  2.5406 

Metals . 8124  .7740  .7653 

Coal  and  coke . 0084  .0066  .0066 

Oils . 3647  .3875  .3671 

Naval  stores . 0699  .0806  .0681 

Building  materials..  .0823  .0795  .0908 

Chemicals  and  drugs  .6530  .6705  .6133 

Miscellaneous . 3792  .4255  .3232 


.4335 

2.2351 

.2380 

1.2925 

2.5213 

.6965 

.0067 

.3781 

.0669 

.0868 

.6133 

.2887 


Wheat 
Coni 
Oats 
Barley 
Rye 
Flour 
Beeves,  live 
Butter 
Cheese 
Mackerel 
Codfish 
Coffee 
Sugar 
Molasses 

]  Bread 
Tea 
Salt 


Steel  billets 

Tinplates 

Steel  beams 

Petroleum,  crude 

Cotton-seed  oil 

Olive  oil 

Tar 

Brick 

Dime 

Glass 

Yellow  pine 
Spruce  timber 
Hemlock  timber 
Borax 
Quinine 
Ground  bone 
Cotton  seed 

Southern  coke 

Petroleum,  refin’d 

Dinseed  oil 

Castor  oil 

Rosin 

Turpentine 

Carbolic  acid 

Alcohol 

Opium 

Hops 

Rubber 

Tobacco 

Hay 


Nitric  acid 
Sulphuric  acid 
Phosphate  rock 


Total .  9.5462  9.1119  9.0721  8.9521 

Thirteen  groups  of  articles  are  set  forth  in 
the  above  compilation.  Of  that  number 
five  advanced,  six  receded,  and  two  (live 
stock  and  chemicals  and  drugs)  stood  still 
as  it  were.  In  the  live  stock  group  beeves 
worked  up  a  fraction,  but  then  sheep  fell 
an  equal  amount,  thus  leaving  the  index 
number  unchanged.  Breadstuffs  moved 
upward,  thanks  to  higher  prices  for 
corn,  oats  and  flour.  Fruits  ascended 
owing  to  very  dear  lemons.  Hides  and 
leather  rose  owing  to  a  change  in  the 
price  of  hides.  Coal  and  coke  went  up 
a  trifle  because  of  a  seasonal  rise  in  hard 
coal,  and  oils  climbed  because  cotton-seed 
oil  turned  firmer.  On  the  other  hand, 
provisions  receded  owing  principally  to 
losses  in  coffee,  butter  and  eggs.  Textiles 
worked  lower,  though  raw  cotton  advanced 
Metals  display  a  sharp  recession  chiefly 
because  of  a  marked  drop  in  tin,  accom 
panied  by  weakness  in  copper,  pig  iron  and 
steel.  Naval  stores  fell  on  lower  rosin, 
while  building  materials  moved  in  a  like 
direction,  and  losses  in  hops  and  tobacco 
affected  the  miscellaneous  group. 

This  exhibit  shows  how  the  various  arti¬ 
cles  fared  during  a  month’s  time : 

July  1,  1913,  as  Compared  with  June  1,  1913 
INCREASES. 

Corn 
Oats 
Flour 
Beeves 

Hogs,  carcasses 
Pork 
Bacon 
Milk 


1892 . 

1903 

1893 . . 

.  7.5324 

1904 

1894 . . 

.  6.6846 

1905. 

1895 . 

1906. 

1896 . 

. .  5.9124 

1907. 

1897 . 

1908. 

1898 . 

. .  6.5713 

1909. 

1899 . 

.  7.2100 

1910. 

1900 . 

.  7.8839 

1911. 

1901 . 

1912. 

1902 . 

.  7.8759 

1913. 

Wheat 
Barley 
Sheep,  live 
Mutton,  carcasses  Flax 
Eggs 

Beef,  family 
Bard 
Butter 
Coffee 
Potatoes 
Apples 


Mackerel 

Cotton 

.Sugar 

Silk 

Tea 

Quicksilver 

Rice 

Anthracite  coal 

Beans 

Cotton  seed  oil 

Peas 

Turpentine 

Demons 

Hides 

Rubber 

DECREASES. 

Wool,  O.  and  Pa. 

Tin 

Hemp 

Linseed  oil 

Jute 

Rosin 

Flax 

Brick 

Cotton  sheetings. 

Glass 

southern 

Nalls 

Pig  iron,  eastern 

Spruce  timber 

Pig  iron,  southern  Opium 

Bess,  pig  iron 

Hops 

Silver 

Tobacco 

Copper 

Hay 

Demons 
Raisins 
Hides 

Hemlock  leather 
Union  leather 
Oak  leather 
Cotton 
Hemp 
Jute 
Silk 
Flax 

Ginghams 
Cotton  sheetings, 
southern 
Iron  ore 

Pig  iron,  eastern 
Pig  iron,  Bess. 

DECREASES. 

Peas 
Potatoes 
Currants 
Wool,  O.  and  Pa. 

Print  cloths 
Pig  iron, southern 
Silver 
Copper 
Dead 
Tin 

Quicksilver 
Anthracite  coal 
Bituminous  coal 
Con’vllle  coke 

UNCHANGED. 

Steel  rails 
Nails 

,  ,  Alum  muspil 

Wool,  Australian  Bicarbonate  soda  Paper 
Standard  sheet’gs  Caustic  soda 

The  index  number  by  years  is  given 
below  with  comparisons  back  to  1892: 

-- . $7.9364 

.  7.9187 

19°5 . - .  8.0987 

1906 .  8.4176 

19°7 .  8.9045 

19°8 .  8.0094 

■  - .  8.5153 

— .  8.9881 

1911  .  8.7132 

1912  .  9.1867 

1913  .  9.2598 

The  figures  for  1913  are  based  on  the  index 

|  numbers  as  of  the  first  of  January,  Febru¬ 
ary,  March,  April,  May,  June  and  July. 

The  Reaction  in  Building. 

The  reaction  in  the  building  trade  visible 
some  time  ago  in  the  New  York  district 
is  becoming  manifest  in  an  increasing  num¬ 
ber  of  other  cities,  which  are  apparently 
feeling  the  effects  of  conservative  lending 
of  money  for  new  enterprises.  Thus,  the 
June  returns  of  building  expenditure  to 
Bradstreet  s  show  the  third  successive 
decrease  since  March,  and  the  percentage 
of  decrease  from  the  like  month  a  year  ago 
is  the  largest  reported  in  any  month  since 
January,  1912,  eighteen  months  ago.  'The 
additional  fact  is  also  brought  out  that  the 
declines  at  the  metropolis  no  longer  account 
for  the  entire  decrease,  but  that  Chicago, 
Los  Angeles,  Milwaukee,  San  Francisco,  St. 
Louis  and  Boston  have  contributed  to  the 
falling  off.  Also  it  might  be  noted  that 
the  cumulative  effect  of  the  past  three 
months’  decreases  is  a  slight  decline  in 
the  half  year’s  total  of  building  as  com¬ 
pared  with  the  like  portion  of  1912. 

The  June  expenditure  at  138  American 
cities  as  reported  to  Bradstreet’s  is  $77,- 
085,083,  as  against  $84,968,106  in  May  and 
$89,585,794  in  June  a  year  ago.  There  is 
here  shown  a  decrease  of  9.2  per  cent, 
from  May  and  of  13.9  per  cent,  from 
June  last  year.  This  percentage  of  de¬ 
crease  in  June  compares  with  a  decrease 
of  6.6  per  cent,  in  May  and  6  per  cent, 
in  April,  and  likewise  compares  with 
an  increase  of  9.5  per  cent,  in  the  first 
quarter  of  the  year.  The  decrease  in  the 
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second  quarter  of  the  year  sums  up  at  8.  i 
per  cent.,  hence  the  net  decrease  for  the 
entire  six’months  of  1.7  per  cent,  from  the 
first  half  of  1912,  which,  however,  gained  9 
per  cent,  over  the  like  period  of  1911. 


I.  or  D. 


Cities 


June, 

1913 


.Ohio .  $496,790 

165,615 
67,100 

_  130,003 

Atlanta.  Ga . 

10o.674 
54,935 
755,585 
25,900 


Akron 

Albany,  N.  Y . 

Allentown,  Pa . 

Altoona,  Pa 


Atlantic  City,  N 
Augusta,  Ga 
Baltimore.  Ml.. 

Bay  City,  Midi.... 

Bayonne,  N.  J .  ont  HUO 

Berkeley,  Cal  ......  204.800 

Binghamton,  N.  Y  ... 

Boise,  I (1  alio . 

Boston,  Mass . 

Bridgeport,  Conn . 

Brockton,  Mass . 

Buffalo,  N.  Y . 

Butte.  Mont . 

Cambridge,  Mass . 

Canton.  Ohio . 

Cedar  Rapids, Iowa..  491,000 

Charlotte,  N.  C .  17.9’§?? 

Chattanooga,  Tenn... 

Chelsea.  Mass . 

Chicago,  Ill . 

Cincinnati,  Ohio . 

Cleveland,  Ohio . 

Colorado  Springs,  Col. 


129,360 

26,220 

1,046.551 

212,318 

108,915 


132,715 

87,700 

7,372,700 

1.255,680 

1,803,805 

189,810 


Columbus,  Ohio .  j>6 7,791 


Dallas,  Tex 


936,016 


X/OlUthf  A  ------  q  ,  .  -«  /\ 

Davenport,  Iowa .  94  4oO 


Dayton,  Ohio. 

Denver,  Col . 

Des  Moines,  Iowa... 

Detroit,  Mich . 

Dubuque.  Iowa 


79,556 
372,845 
230,350 
3,471.580 
85.000 


.Minn.! .  145,300 


Duluth 
East  Orange,  N.  J . 
Elizabeth 

Erie,  Pa . 

Evansville,  Ind 
Fitchburg,  Mass 
Fort  Wayne,  Ind 
Fort 


155,687 
N.j:.~.:.~  193.181 

323,245 


214,595 
60,825 
273,035 

Worth,  Tex . 


68,600 

53.975 
86,800 
81,275 

333,080 

78,725 

46.975 
645.725 


Galveston,  Tex . 

Greensboro,  N.  C... 
Hagerstown,  Md... 

Harrisburg,  Pa . 

Hartford.  Conn . 

Haverhill,  Mass - 

Holyoke,  Mass . 

Houston.  Tex . 

Indianapolis,  Ind . 

Jacksonville,  Fla... 
Kansas  City,  Kans. 
Kansas  City,  Mo... 
Knoxville,  Tenn  ... 

Lancaster,  Pa . 

Lawrence,  Mass — 

Lincoln.  Neb . 

Little  Rock,  Ark... 


June, 

May, 

912 

1913 

13.2 

$584,380 

47.1 

399,665 

68.3 

172,650 

16.0 

88,794 

11.9 

771,657 

13.2 

185,732 

24.6 

248,485 

49.5 

1,885.621 

47.6 

21.075 

54.0 

198,359 

20.7 

180,800 

19.8 

237.200 

2.9 

42,745 

4.1 

2,740,092 

.4 

249,672 

5.2 

87,890 

46.7 

1,568,000 

91.4 

93,500 

71.2 

219,665 

36.4 

142,250 

210.7 

293.000 

44.0 

111,930 

176.8 

70.390 

12.4 

98,600 

30.7 

10,373,200 

94.5 

536,082 

I.  or  D. 


June,  from  June , 

May, 

Cities 

1913 

1912 

1913 

Syracuse,  N.  Y . 

515,725 

D. 

3.9 

276,375 

Tacoma,  Wash . 

525,884 

I. 

454.6 

232,904 

Tampa.  Fla . 

131,199 

I. 

117.0 

152,873 

Terre  Haute,  Ind  -  . 

65,557 

I. 

35.8 

689 ‘87 

Toledo,  Ohio . 

404.651 

I. 

7.7 

479,930 

Troy,  N.  Y . 

581.812 

1.1016.6 

94,900 

Utica.  N.  Y . 

267,057 

I. 

25.9 

184,185 

Wheeling,  W.  Va _ 

43,343 

D. 

68.8 

49.238 

Wilkes-Barre,  Pa . 

88,272 

D. 

88.2 

43,826 

Williamsport,  Pa . 

49,649 

I. 

35.8 

399,157 

Wilmington,  Del. _ 

227,575 

I. 

106.3 

447,213 

Worcester,  Mass .... 

537,973 

D. 

30.1 

883,747 

Yonkers,  N.  Y . 

236,500 

D. 

1.6 

233,700 

York,  Pa . 

107,558 

I. 

89.3 

62,568 

Youngstown,  Ohio  . . 

628,015 

I. 

67.0 

446.442 

Zanesville,  Ohio . 

31,790 

1. 

101.9 

21,600 

Total,  138  cities.. 

.  77.085,083 

D. 

13.9 

84,968,106 

8.0 

662.2 

2.0 

66.8 

37.6 

84.9 
4.4 

158.7 

64.1 

349.7 

40.5 

11.9 

29.5 

40.9 

61.7 

49.7 
9.0 

27.3 
134.5 
I.  232.7 
t.  87.8 
D.  31.9 
D.  82.0 
D.  28.1 
D.  89.3 
I.  161.1 
D.  8.2 


Louisville,  Ky . 

Lowell,  Mass _ 

Macon,  Ga . 

Manchester,  N.  H . . . 


Milwaukee,  Wis . 

Minneapolis,  Minn... 

Mobile,  Ala . 

Mount  Vernon,  N.  Y . 

Nashville,  Term . 

Newark,  N.  J . 

Newark,  Ohio . 

New  Bedford,  Mass. - 
New  Haven,  Conn... 

New  Orleans,  La . 

Newton.  Mass . 

New  York  City— 


Manhattan  t  . 
Bronx* . 


Total.  N.  Y.  City. 
Niagara  Falls,  N.  Y.. 


Oakland,  Cal 
Oklahoma,  Okla . 

Omaha,  Neb . 

Pasadena,  Cal  ... 

Peoria,  Ill . 

Philadelphia,  Pa. 

Phoenix,  Ariz _ 

Pittsburgh.  Pa  . . 
Portland,  Me  — 
Portland.  Ore — 

Pueblo,  Col . 

Quincy,  Ill . 


Reading,  Pa . 

Richmond,  Va . 

Rodiester,  N.  Y . 

Sacramento.  Cal . 

Salem,  Mass . 

Salt  Lake  City,  Utah 
San  Antonio.  Tex  — 

San  Diego,  Cal . 

San  Francisco,  Cal . . 

San  Jose,  Cal . 

Scranton.  Pa . 

Seattle,  Wash . 

Shreveport,  La . 

Sioux  City.  Iowa . 

Sioux  Falls.  S.  D . 

Somerville,  Mass . 

South  Bend,  Ind . 

Spokane,  Wasl) . 

Springtield,  Ill . 

Springfield.  Mass  — 

Springfield,  Ohio . 

St.  Joseph,  Mo . 

St.  Louis,  Mo . 

St.  Paul,  Minn . 

Stockton.  Cal . 

Superior,  Wis . 


54,450 

I. 

42.7 

904,375 

D. 

32.6 

34,369 

D. 

53.4 

136,000 

I. 

22.5 

94,700 

D. 

8.2 

121,610 

D. 

11.6 

71,791 

D. 

67.7 

2,419,784 

D. 

30.6 

367,247 

D. 

54.6 

44.600 

D. 

50.6 

44.198 

D. 

59.5 

156,655 

I. 

20.9 

132,315 

D. 

34.0 

715,643 

I. 

.8 

1,481,580 

D. 

53.5 

1,808,645 

I. 

36.1 

14,800 

D. 

38.3 

101,100 

D. 

.6 

272,859 

I. 

196.5 

1,089.772 

D. 

.9 

8,900 

D. 

65.0 

232,820 

I. 

70.5 

341.776 

D. 

12.1 

643,264 

I. 

174.7 

108.960 

D. 

30.3 

4,423,575 

D. 

63.4 

1,932,042 

I. 

84.3 

2,352,015 

b. 

33.9 

192,065 

I. 

79.4 

2,927,450 

I. 

7.0 

11,827.147 

D. 

39.5 

128,712 

I. 

28.0 

279,522 

I. 

58.5 

677,517 

D. 

23.8 

23,500 

D. 

46.5 

339.660 

D. 

44.0 

159,014 

D. 

48.7 

90,650 

D. 

35.0 

4,188,890 

I. 

8.0 

115,335 

I. 

140.7 

8,750,072 

1. 

238.0 

108,610 

I. 

21.0 

947.135 

D. 

19.4 

48,981 

I. 

34.7 

51,300 

I. 

320.4 

179,596 

I. 

68.8 

25,350 

I. 

64.2 

162,778 

D. 

79.3 

1,444,103 

I. 

15.4 

558,310 

I. 

255.4 

9,778 

D. 

86.8 

249,728 

D. 

68.2 

160.002 

D. 

11.6 

1,018.700 

I. 

62.1 

1,675,554 

D. 

18.4 

29,290 

D. 

17.2 

85,742 

D. 

44.7 

897,310 

I. 

14.8 

145,866 

I. 

10.6 

296,400 

D. 

33.4 

125,788 

I. 

148.9 

306,270 

I. 

366.0 

66.135 

I. 

21.9 

411,000 

D. 

4.8 

47.27" 

D. 

57.5 

484,431 

D. 

21.1 

94,025 

I. 

43.5 

48,919 

D. 

78.5 

1,666.127 

D. 

13.7 

1,060,530 

I. 

12.8 

157,415 

I. 

101.0 

36,300 

I. 

35.4 

*  New  work,  t  Alterations. 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  June,  1913,  shows 
the  ebb  and  flow  in  the  building  industry 
in  the  past  thirty  months,  as  follows: 

Change, 


1,958,025 

22,390 

613,338 

1,107,405 

224,300 

64,825 

224,430 

282,535 

3,900,645 

250.250 
280,050 
208,357 
331,839 
315,730 
183,859 

47.360 

237.250 
212,437 
164,257 

28,200 

106,300 

124,050 

674,530 

105,550 

111,575 

289,560 

I, 088,479 
257,000 
150,858 

1.446.705 
46,352 

141,000 

94,900 

131,095 

138.913 
3,735,410 

367,460 

84,000 

45,652 

206.914 
132  287 
417.412 

1,391,591 

1,260,645 

25.950 
82.793 

117.275 

1.683.705 
14,425 

341.500 

351.936 

417,086 

147,923 

4,319,275 

1,607,269 

3,124,550 

123,384 

2,525.185 

II, 699,663 

91,375 

211,140 

1,282,145 

14,985 

477,000 

380,388 

607,483 

4,170,095 

156,540 

2.641,716 

160,550 

848,630 

15,300 

20,100 

100.760 

16,850 

292,651 

1,078,387 

103,012 

30,197 

240,775 

269,295 

385.995 

1,728,244 

61,868 

140,537 

683,380 

158,070 

147,535 

101,600 

106.950 
223,030 

1,340,990 

120,040 

363,840 

31,226 

90,525 

1.073,590 

1.072,908 

71,510 

60,900 


1912 

1911  per 

sent. 

Jan.,  132  cities . 

$41,411,871 

$48,555,630 

D. 

14.7 

Feb.,  134  cl  ties . 

54,607.238 

42,842,495 

I. 

27.4 

March,  141  cities... 

78,588,240 

80,470,184 

D. 

2.3 

First  quarter . 

174,607,349 

171,868,315 

I. 

1.5 

April,  140  cities.... 

99.561.328 

83.339,805 

I. 

19.4 

May,  141  cities _ 

93,105,047 

79,960,920 

I. 

16.4 

June,  140  cities.... 

94,707,643 

87,946.080 

I. 

7.6 

Second  quarter. . . 

287,374,918 

251,246,805 

I. 

14.3 

Six  months . 

.  461,982,267 

423,115,120 

I. 

9.1 

July,  141  cities . 

.  85.720,991 

78,407,023 

I. 

9.3 

August,  142  cities. 

81,900,934 

91,268,999 

D. 

10.2 

Sept.,  142  cities.... 

67,921,024 

72,225,168 

D. 

5.9 

Third  quarter .... 

.  235,542,949 

241,901,190 

D. 

2.6 

Nine  months . 

697,526,216 

665,016,310 

I. 

4.8 

Oct.,  143  cities . 

72.275,680 

06.746.617 

I. 

8.2 

Nov.,  141  cities _ 

69,935,837 

66,049,706 

I. 

5.8 

Dec.,  146  cities _ 

.  73.370,322 

54,315,166 

r. 

35.0 

Fourth  quarter  . . 

.  215,581,839 

187,111,489 

i. 

15.2 

Twelve  months .. 

.  913,107,055 

852,127,799 

i. 

7.1 

1913 

1912 

Jan.,  145  cities _ 

.  $54,340,563 

$48,692,024 

i. 

11.6 

Feb.,  145  cities  .... 

.  61,141,275 

51,494,295 

i. 

18.7 

M  arch,  1 46  cities. . . 

.  81,220,557 

79,409,845 

i. 

2.2 

First  quarter.. .. 

.  196,702,395 

179,596,164 

i. 

9.5 

April,  145  cities  ... 

.  96,918,246 

103,189.722 

D 

60 

May,  146  cities _ 

.  88,706,262 

95,008.769 

D 

6.6 

June,  138  cities _ 

.  77,"85,083 

89,585,794 

D 

13.9 

Second  quarter  . 

.  262,709,581 

287,784,285 

D 

8.7 

Six  months _ .-. 

.  459,411,976 

467,380,449 

D 

1.7 

Many  of  the  large  cities  of  the  country 
show  decreases  in  June.  Thus  Manhattan 
Borough  alone  shows  a  decrease  of  63.4  per 
cent,  and  the  Bronx  a  decrease  of  33.9  per 
cent. ,  but  Brooklyn  has  increased  7  per  cent. , 
and  the  city  (three  boroughs  reporting)  falls 
off  39. 5  per  cent.  Chicago,  the  second  city  in 
building,  shows  a  loss  of  30.7  per  cent,  for 
June.  Philadelphia,  the  third  city,  gains 
8  per  cent.,  and  Pittsburgh,  the  fourth  city 
in  June  building,  gained  238  per  cent.  Los 
Angeles,  fifth  in  rank  in  June,  lost  30.6 
per  cent.  Of  the  other  cities  showing  loss, 
Boston  with  4  per  cent,  decline,  Milwaukee 
with  53.5  per  cent.,  San  Francisco  with  18.4 
per  cent,  and  St.  Louis  with  13.7  per  cent., 
are  notable.  In  the  list  of  cities  showing 
gains  are  Cincinnati,  94  per  cent. ;  Cleve¬ 
land,  8  per  cent. ;  Minneapolis,  36  per  cent. ; 
Rochester,  15.4  per  cent. ;  San  Diego,  52  per 
cent.,  and  St.  Paul,  12.8  per  cent.  In  all, 
sixty-five  cities  show  gains  over  June 
a  year  ago,  •  while  seventy-three  show 
decreases. 


The  Report  on  the  New  Haven. 

As  was  generally  expected,  the  report 
published  this  week  by  the  Interstate  Com¬ 
merce  Commission  upon  the  position  and 
officers  of  the  New  York,  New  Haven  & 
Hartford  Railroad  Company  constitutes  an 
arraignment  of  that  corporation’s  manage¬ 
ment.  The  severity  of  its  strictures  is 
increased  by  the  moderate  tone  which 
Commissioner  Prouty,  who  conducted  the 
investigation  of  the  system,  has  seen  fit  to 
adopt.  Contrary  to  anticipation,  the  report 
finds  that  New  England  should  be  well 
satisfied  with  the  service  the  system  affords, 
which,  though  it  leaves  room  for  improve¬ 
ment,  compares  favorably  with  that  of  the 
leading  systems  in  other  sections.  The 


findings  as  to  rates  are  to  the  effect  that, 
with  some  minor  exceptions,  they  are  not 
excessive.  Furthermore,  it  is  stated  that 
the  expenditures' upon  the  road  and  equip¬ 
ment,  amounting  to  about  $50,000  per  mile 
in  the  last  nine  years,  almost  equals  the 
average  capitalization  per  mile  of  the  rail¬ 
roads  of  the  United  States  at  the  beginning 
of  that  period,  there  being  nothing  to  show 
that  these  expenditures  were  not  wisely 
and  economically  made.  In  respect  to  the 
finances  of  the  corporation,  the  report  says 
that  the  conditions  call  for  careful  con¬ 
sideration  and  prudent  action,  but  give  no 
occasion  for  hysteria. 

These  favorable  portions  of  the  report, 
however,  only  serve  to  emphasize  the  con¬ 
demnation  which  the  commission  bestows 
upon  the  policy  of  expansion  followed  by 
the  New  Haven  management  in  recent 
years  and  the  financial  methods  it  involved. 
The  conclusion  drawn  by  the  commission 
is  that  in  the  past  decade  the  company’s 
apparent  endeavor  has  been  to  obtain 
monopoly  of  the  transportation  business  of 
the  New  England  states,  and  that  in  pur¬ 
suance  of  this  object,  objectionable  and 
wasteful  methods  have  been  followed,  of 
which  instances  are  given.  It  dwells  only 
briefly  upon  the  company’s  acquisition  of 
a  controlling  interest  in  the  Boston  &  Maine 
Railroad,  but  points  to  the  existence  of 
such  relations  between  the  two  companies 
as  increasing  the  danger  of  an  exclusive 
monopoly  in  their  territory.  No  positive 
orders  by  the  commission  are  made,  but 
the  report  proposes  that  certain  new  regula¬ 
tions  should  be  laid  down,  the  same  to  apply 
to  all  the  interstate  railroads  of  the  country. 
The  most  important  of  these  is  that  such 
corporations  should  be  debarred  from 
pending  money  or  incurring  liabilities  for 
acquiring  property  not  germane  to  their 
purpose  as  railroad  carriers ;  that  leases  or 
purchases  of  other  railroads  or  the  acquisi¬ 
tion  of  their  securities  should  be  subject  to 
the  approval  of  the  federal  government, 
and  that  stock  and  bond  issues  for  purposes 
not  clearly  authorized,  as  above  stated 
should  also  be  conditioned  upon  federal 
examination  and  approval. 

So  extended  is  the  report  that  a  summari¬ 
zation  of  its  contents  is  well-nigh  imprac 
ticable.  It  takes  up  the  great  expansion 
of  the  New  Haven  Company’s  capital  ac 
count  between  1903  and  1912,  in  which 
period  its  railroad  mileage  grew  from  2,040 
to  only  2,090  miles,  while  its  aggregate 
stock  and  bonded  debt  of  $93,000,000  rose  to 
$417,000,000,  an  increase  for  the  nine  years 
of  no  less  than  $324,000,000.  During  the 
years  in  question  a  total  of  $136,000,000 
was  devoted  to  its  railroad  property,  but 
$204,000,000  was  apparently  expended  in 
operations  entirely  outside  of  the  railroad 
sphere.  The  report  then  traces  various 
deals  in  connection  with  the  acquisition  of 
traction  properties,  stating  that  in  the 
case  of  the  Rhode  Island  trolleys  it  paid 
$13,500,000  “  for  nothing,”  the  investment 
therein  representing  $34,000,000,  while  their 
present  value  is  $6,000,000.  It  is  also 
claimed  in  the  report  that  the  New  Haven’s 
investment  in  the  New  York,  Westchester 
&  Boston  electric  road  cost  more  than 
$12,000,000  above  the  value  of  that  property. 
The  marine  equipment  of  the  company, 
according  to  the  report,  was  manipulated 
in  a  way  to  defy  analysis.  It  sets  forth 
that  the  New  Haven  management  earnestly 
insists  that  these  matters  involved  no  injury 
sinister  purpose,  but  the  commission 


report  is  quite  positive  in  recommending 
that  the  New  Haven  ought  to  divest  itself 
of  its  trolley  and  other  “outside”  proper¬ 
ties.  Certain  other  specific  acts  of  the 
management  are  criticised  with  severity, 
among  them  being  the  involved  deals  re¬ 
lating  to  the  acquisition  of  the  Boston  & 
Maine  control,  its  transfer  to  other  parties, 
and  the  apparent  profit  of  upward  of 
$2,000,000  which  the  latter  interest  derived 
from  the  transaction  without  any  expendi¬ 
ture  on  their  part. 

What  the  practical  effect  of  the  com¬ 
mission’s  report  will  be  remains  to  be  seen. 
The  resignation  by  Mr.  C.  S.  Mellen,  the 
New  Haven’s  president,  of  the  presidency 
of  the  Boston  &  Maine  Railroad  preceded 
its  publication  by  a  few  hours.  This,  how¬ 
ever,  does  not  indicate  that  a  complete 
severance  of  the  two  properties  is  to  be 
effected.  The  divorce  of  the  trolley  lines 
from  the  railroad  system  as  suggested  in 
the  report  is  manifestly  a  matter  of  ex¬ 
treme  difficulty.  In  fact,  the  railroad  situ¬ 
ation  in  New  England  territory  is  seem¬ 
ingly  rendered  only  more  complex  by 
the  findings  of  the  commission  and  the 
absence  of  definite  rulings  in  the  report 
now  presented. 


The  July  1  Crop  Promise. 

The  government  crop  report  is  an  irreg¬ 
ular  one,  mainly  because  of  the  poor  grow¬ 
ing  season,  due  to  inadequate  moisture  in 
the  surplus  regions  at  critical  periods ;  but 
while  prospective  yields  are  not  as  large  in 
many  cases  as  in  1912,  when  many  new 
records  were  set  up,  the  showing  as  a 
whole  is  not  a  depressing  one.  Thus,  winter 
wheat,  which  constitutes  two-thirds  of  the 
country’s  yield  of  that  cereal,  promises  close 
to  a  record  crop,  as  does  corn,  America’s 
premier  cereal,  but  spring-wheat  promise 
is  not  good,  and  oats  indicate  a  shorter 
yield  than  last  year’s  enormous  crop,  while 
barley,  potatoes,  tobacco  and  hay  look  short 
at  the  date  of  compilation  of  the  report.  It 
is  when  comparisons  are  made  with  aver¬ 
age  yields,  rather  than  with  last  year’s 
numerous  record  productions,  that  rela¬ 
tively  most  satisfactory  conclusions  are  ar¬ 
rived  at.  At  the  moment  of  writing  the 
government  figures  do  not  contain  much 
promise  of  a  general  lowering  of  values  of 
food  products,  such  as  was  seen  following 
last  year’s  large  yields.  On  the  other 
hand,  old  stocks  of  grain  in  farmers’  hands 
appear  liberal,  and  the  weakness  in  cereal 
markets  of  late  either  negatives  the  more 
extreme  reports  of  damage  or  points  to 
improvement  having  occurred  since  the 
date  of  collection  of  the  reports.  The  fol¬ 
lowing  table  summarizes  the  crop  conditions 
and  possible  yields  as  compared  with  like 
figures  of  the  past: 


Condition 


Yields  in  bushels  t 


or 

holds  that  while  this  may  be  true,  the  book¬ 
keeping  of  the  company  has  been  singu¬ 
larly  complicated  and  incapable  of  giving 
a  plain  view  of  its  financial  transactions. 
The  use  of  such  methods  on  the  part  of 
a  public  utilities  corporation,  it  asserts, 
should  not  be  tolerated.  Indeed,  the 


July  1, 

Probable 

Actual 

Bee- 

Crop 

1913 

1912 

1913 

1912 

orde 

Winter  wheat  .... 

81.6 

73.3 

483 

400 

493 

Spring  wheat . 

73.8 

89.3 

218 

330 

330 

All  wheat . 

78.6 

80.1 

701 

730 

748 

Com . 

86:9 

81.6 

2,971 

3,125 

3,124 

Oats . 

76.3 

89.2 

i  ,031 

1,418 

1,418 

Barley . 

76  6 

88.3 

165 

224 

224 

Rye . 

88  6 

88.2 

36 

86 

White  potatoes . . . 

86.2 

88.9 

343 

421 

421 

Tobacco*  . 

82.8 

87.7 

926 

963 

1,103 

Flax . 

82.0 

88.9 

21 

28 

29 

Rice . 

88.4 

86.3 

27 

25 

25 

Hay  t . 

80.6 

85.2 

.... 

73 

73 

*  Pounds. 

t  Tons. 

1  Six  figures  omitted. 

The  salient  features  of  the  report  are 
the  indication  furnished  of  a  large  winter- 
wheat  yield,  the  unexpectedly  high  condi¬ 
tion  of  corn  on  a  slight  decrease  in  acreage, 
the  immense  decline  (nearly  20  points)  in 
spring-wheat  condition  from  a  month  ago, 
the  assurance  that  oats  will  prove  nearly 
400,000,000  bushels  short  of  a  year  ago  in 
yield,  and  the  heavy  decrease  in  probable 
yield  of  white  potatoes. 

The  details  as  to  winter  wheat  are  inter¬ 
esting  as  showing  a  high  acreage  yield  on 
a  close  to  record  area,  higher  condition  than 
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a  year  ago  in  all  but  seven  winter-wheat 
states,  and  especially  marked  gains  over  a 
year  ago  in  the  winter-wheat  states  east 
of  the  Mississippi,  which  last  year  saw 
virtual  crop  failure.  In  the  three  great 
spring-wheat  states  enormous  losses  are 
shown  in  Condition  both  from  June  1  and 
from  July  1  a  year  ago,  and  the  net  decrease 
in  probable  yield  from  a  year  ago  (some  112,- 
000,000  bushels)  more  than  offsets  the  gain 
of  83,000,000  bushels  in  winter  wheat,  the  net 
result  being  a  loss  of  29,000,000  bushels  in 
the  country’s  total  from  last  year.  The  de¬ 
tailed  report  as  to  corn  shows  higher  con¬ 
dition  in  all  but  four  states,  and  only  one 
of  these — Kansas — is  an  important  pro¬ 
ducer,  while  only  three  states  are  below 
the  ten-year  average.  In  oats,  every  state 
shows  a  decrease  from  a  month  ago,  and 
only  two  show  a  higher  condition  than  a 
year  ago,  while  only  one  is  above  the  ten- 
year  average. 


Precautions  as  to  Food  in  Summer. 

Some  very  practical  suggestions  are  em¬ 
bodied  in  a  timely  statement  prepared  by 
the  Department  of  Agriculture  with  a  view 
to  helping  the  public  to  avoid  sickness 
from  eating  spoiled  food  in  the  summer 
season.  People  are  reminded  that  while  they 
should  be  careful  about  the  condition  of  the 
food  they  eat  at  all  seasons  of  the  year, 
they  should  be  particularly  watchful  during 
the  summer,  when  bacteria  multiply  far 
more  rapidly  than  in  colder  weather  and 
produce  corresponding  chemical  changes 
in  certain  foods.  It  is  recognized,  of 
course,  that  the  average  family  has  not  at 
hand  the  apparatus  needed  for  absolute 
tests  to  determine  the  presence  of  hurtful 
bacilli  in  foods,  and  it  is  suggested  that  the 
housewife  will  find  eyes  and  nose  the  safest 
practical  detectives  of  bad  food  in  hot 
weather.  Any  article  having  a  suspicion 
of  an  unusual  odor  or  looking  abnormal 
should  be  avoided,  and  people  eating  in 
doubtful  restaurants  should  be  particularly 
careful  about  meats  or  fish  cooked  with 
highly  spiced  or  aromatic  sauces  which 
might  disguise  a  bad  taste  or  warning 
odor.  Only  sweet  smelling,  clean  food 
should  be  eaten,  and  spotted,  green,  slimy 
or  frothy  raw  meat,  or  meat  which  is  soft 
in  spots,  should  be  regarded  with  sus¬ 
picion.  Taste  is  suggested  as  a  supple¬ 
mentary  test,  but  one  to  be  used  after  eyes, 
nose  and  fingers,  and  it  is  recommended 
that  before  a  mother  allows  her  child  to 
eat  anything  she  should  examine  it  care¬ 
fully  in  a  .good  light,  smell  it,  and  finally 
taste  it. 

As  a  general  proposition,  uncooked  foods 
should  be  avoided.  Children  should  not 
be  allowed  to  eat  the  skins  of  fruits,  espe¬ 
cially  those  which  have  been  exposed  to 
flies  or  street  dirt  on  unscreened  stands  or 
push  carts.  All  foods  should  be  kept  cov¬ 
ered  or  wrapped,  and  always  out  of  the 
reach  of  flies,  which  are  deadly  carriers  of 
typhoid.  Foods  should  also  be  handled  as 
little  as  possible.  It  is  suggested  that  all 
vessels,  pitchers,  etc.,  in  which  food  is  to 
be  stored  should  first  be  scalded.  Ice 
boxes,  especially  their  drain  pipes,  should 
be  cleaned  frequently  with  boiling  water 
and  washing  soda.  Furthermore,  a  per¬ 
sistent  battle  should  be  waged  against  flies 
in  all  parts  of  the  home.  Milk  is  an  article  of 
food  which  deteriorates  rapidly  under  sum¬ 
mer  heat,  particularly  if  it  already  contains 
bacteria.  Housewives  are  therefore  con¬ 
jured  to  see  that  the  milk  after  being  left 
by  the  milkman  does  not  stand  for  any 
length  of  time  before  being  put  in  the  ice 
box,  and  that  milk  bottles  are  kept  closed 
whether  in  the  ice  box  or  out  of  it.  If 
there  is  any  doubt  as  to  the  excellence 
of  the  local  milk  supply  it  should  be 
pasteurized. 


Persons  going  away  on  vacations  are 
warned  against  the  idea  that  everything 
in  a  summer  resort  or  in  a  strange  city 
is  necessarily  pure  and  wholesome.  It  is 
pointed  out  that  the  danger  of  typhoid  fever 
in  country  resorts  is  very  great,  and  that 
many  of  the  cases  of  typhoid  recorded  in 
the  fall  in  cities  where  the  water  is  pure 
had  their  origin  in  water  or  contaminated 
substances  drunk  or  eaten  at  some  sum¬ 
mer  resort.  It  is  advised  that  boiled  water 
be  insisted  on,  but  that  if  it  cannot  be  pro¬ 
cured  great  care  be  taken  about  the  reputa¬ 
tion  of  springs,  wells  or  tap  water,  and  that 
any  water  coming  from  a  source  near  an 
outhouse  or  stable  or  in  a  neighborhood 
where  fever  is  at  all  prevalent  be  abso¬ 
lutely  refused.  Some  people  do  not  like  to 
drink  boiled  water  because  of  its  flat  taste, 
but  it  is  urged  that  boiled  water  may  be 
made  just  as  palatable  as  that  which  has 
not  been  boiled.  The  flat  taste  which  water 
has  soon  after  it  has  been  boiled  is,  it  is 
said,  due  to  the  fact  that  boiling  drives  out 
the  air  the  water  holds  in  solution.  It  is 
suggested  that  if,  after  boiling,  the  water 
is  put  in  scalded,  shallow  open  pans  and 
allowed  to  stand  for  twenty-four  hours 
where  flies  or  dirt  cannot  get  at  it,  it  will 
regain  its  air  and  have  its  usual  taste  re¬ 
stored  the  second  day.  Finally,  the  warn¬ 
ing  heretofore  given  by  the  department  is 
repeated,  that  people  should  not  be  misled 
into  believing  that  the  label  “Guaranteed 
under  the  Food  and  Drugs  Act”  on  cans 
and  packages  imports  a  government  guar¬ 
antee.  The  guarantee  is  made  wholly  by 
the  manufacturer,  and  goods  so  labeled 
should  be  examined  just  as  carefully  as 
any  other  kind. 


EDITORIAL  NOTES. 

In  accordance  with  the  programme  an¬ 
nounced  last  May,  when  the  sale  of  $45,000,- 
000  of  New  York  City  4J^  per  cent,  bonds 
was  effected,  the  city  has  just  purchased 
for  the  sinking  fund  $5,000,000  of  its  own 
bonds  issued  prior  to  the  present  year. 
The  face  value  of  the  securities  thus  pur¬ 
chased  was  $5,465,300,  and  the  cost  thereof 
was  $4,943,661,  so  that  there  is  an  apparent 
profit  or  saving  of  $511,668  in  the  trans¬ 
action.  It  does  not  escape  notice,  however, 
that  the  bonds  purchased  were  secured  on 
an  income  basis  ranging  from  4.63  per  cent, 
down  to  4.43  per  cent.,  or  an  average  basis 
for  the  entire  amount  of  4.46836  per  cent. 
As  the  city’s  4J£  per  cent,  bonds  sold  in 
May  brought  only  a  little  above  par,  mak¬ 
ing  the  income  basis  4.49  per  cent.,  it  will 
be  seen  that  the  $5,465,300  of  bonds  now 
taken  into  the  sinking  fund  and  kept  alive 
there  will  yield  the  municipality  a  shade 
under  the  rate  it  is  paying  for  the  money 
borrowed  under  the  latest  bond  issue.  The 
present  purchase  for  the  sinking  fund  is, 
however,  something  of  a  new  departure,  as 
it  has  heretofore  been  the  custom  for  the 
sinking  fund  to  buy  portions  of  the  new 
issues  as  they  were  brought  out,  whereas 
the  policy  now  adopted  is  for  the  city  to 
invite  tenders  of  all  issues  of  corporate 
stock,  notes  or  revenue  bonds  from  the 
public  and  to  accept  those  which  are  of¬ 
fered  on  the  most  advantageous  terms  to 
the  municipality. 

While  the  renewed  hostilities  in  the  Bal¬ 
kan  states  had  a  depressing  influence  upon 
the  European  financial  and  speculative 
situation  and  by  reflection  influenced  the 
New  York  money  and  stock  markets  to 
a  certain  extent,  it  has  been  noted  that 
the  disturbance  abroad  growing  out  of  the 
events  in  question  was  relatively  slight. 
There  has  been,  in  fact,  an  entire  absence 
of  the  liquidating  tendencies  in  the  securi¬ 
ties  markets  of  Europe  which  it  would 
have  been  natural  to  expect  if  the  prospects 


involved  any  serious  danger  of  some  of  the 
great  powers  being  drawn  into  war  as  a 
consequence  of  the  jealousies  and  rivalries 
of  the  former  Balkan  allies.  It  is,  of  course, 
to  be  considered  that  at  both  Paris  and 
Berlin,  the  centers  where  such  influences 
were  most  readily  felt,  there  has  already 
been  a  very  drastic  liquidation,  leaving 
little  material  for  further  selling  of  securi¬ 
ties  except  that  which  might  proceed  from 
speculative  operations  on  the  bear  side 
of  the  market.  It  appears,  furthermore, 
that  the  European  markets  recognize  that 
financial  limitations  would  greatly  circum¬ 
scribe  the  warlike  activities  of  the  different 
Balkan  countries,  and  not  a  little  influence 
seems  to  be  ascribed  to  the  action  of  the 
different  governments  of  western  Europe 
in  warning  bankers  not  to  give  ear  to  any 
negotiations  for  loans  to  Bulgaria,  Servia 
or  Greece  until  peace  had  been  definitely 
restored  in  their  part  of  the  world. 


Unfilled  orders  on  the  books  of  the  United 


States  Steel  Corporation’s  subsidiaries  as 
of  June  30  aggregated  5,807,317  tons,  a 
decrease  of  517,115  tons  from  the  unfilled 
tonnage  at  the  end  of  May.  The  figures 
published  this  week  are  compared  in  the 


following  tabulation 
preceding  periods: 

Month  entl'g  Tons 
June  30, 1913..  5,807,317 
May  31, 1913..  6,324,432 
Apr.  30,  1913..  6,978.762 
Mar.  31,1913..  7,468,956 
Feb.  28,  1913..  7,656,714 
Jan.  31,1913..  7,827,368 
Dec.  31.  1912..  7,932,164 
Nov.  30,1912..  7,852,883 
Oct.  31,  1912..  7,594,381 
Sept.  30, 1912..  6.551.507 
Aug.  31,1912..  6,163,375 
July  31,1912..  6,957,079 
June  30,1912..  5,807,346 
May  31,  1912..  5,750,983 
Apr.  30,1912..  5,664,885 
Mar.  31, 1912..  5,304,841 
Feb.  29,1912..  5,454,200 
Jan.  31,1912..  5,379,721 
Dec.  31,1911..  5,084,761 
Nov.  30,  1911..  4, 111, 955 
Oct.  31,  1911..  3,694,328 
Sept,  30, 1911..  3,611,317 
Aug.  31,  1911..  3,695,985 
July  31,  1911..  3,584,085 
June  30,  1911..  3,361,058 
May  30,  1911..  3,113,187 
Apr.  30,  1911..  3,218,704 
Mar.  31,  1911..  3.447,301 
Feb.  28,1911..  3,400,543 
Jan.  31, 1911..  3,110,919 
Dec.  31,  1910..  2,674,757 
Nov.  30,  1910..  2,760,413 
Oct.  31, 1910..  2,871,949 
Sept.  30, 1910..  3,158,106 
Aug.  31, 1910..  3,537,128 


with  the  records  of 


Month  end'n  Tons 
July  31,1910..  3,970,931 
June  30, 1910..  4,257,794 
Mar.  31,  1910..  5,402,514 
Dec.  31,1909..  5,927,031 
Sept.  30,  1909..  4,796,833 
June  30, 1909..  4,057,939 
Mar.  31, 1909..  3,542,595 
Dec.  31,  1908..  3,603,527 
Sept.  30, 1908..  3,421,977 
June  30, 1908..  3,313,876 
Mar.  31,  1908..  3,765,343 
Dec.  31,1907..  4,624,552 
Sept.  30, 1907  .  6,425,008 
June  30,1907..  7,603,878 
Mar.  31,  1907..  8,043,858 
Dec.  31, 1906..  8,489,719 
Sept.  30,  1906  .  7,936,884 
June  30, 1906..  6,809,859 
Mar.  31, 1906..  7,018,713 
Dec.  31,  1905..  7,605,086 
Sept.  30,  1905..  5,865,377 
June  30, 1905..  4,829,655 
Mar,  31,1905..  5,579,560 
Dec.  31,1904..  4,696,203 
Sept.  30,  1904..  3,027,436 
June  30,  1904..  3,192,277 
Mar.  31, 1904..  4,136,961 
Dec.  31,  1903..  3,215,123 
Sept.  30,  1903..  3,278,742 
June  30, 1903..  4,666,578 
Mar.  31, 1903..  5,410,719 
Dec.  31,  1902..  5,347,523 
Sept.  30,  1902..  4,843,007 
June  30,  1902..  4,791,993 


The  showing  made  as  to  tonnage  of  the 
Steel  Corporation  at  the  end  of  June  is 
about  what  the  steel  trade  and  the  stock 


market  had  expected  in  view  of  the  slack¬ 
ening  of  the  industry.  In  fact,  the  esti¬ 
mated  decrease  of  500,000  tons  since  the 
May  figures  were  given  out  was  practically 
verified.  It  will  be  noted  that  the  orders 
on  hand  now  shown  are  2,124,847  tons 
smaller  than  the  maximum  of  7,932,164 
tons  attained  in  the  report  for  December, 
1912.  In  fact,  the  aggregate  tonnage  is  re¬ 
duced  to  practically  the  same  level  as  in 
June,  1912.  The  showing  was,  however, 
not  considered  to  be  distinctly  unfavor¬ 
able,  as  a  total  of  5,807,000  tons  of  orders 
leaves  the  mills  of  the  organization  well 
occupied  for  some  months  to  come. 


The  Secretary  of  Agriculture  has  desig¬ 
nated  three  experts  in  veterinary  science, 
meat  inspection  and  public  sanitation  to 
inspect  and  report  upon  meat-packing 
establishments  operating  under  federal 
supervision  at  various  points  in  New  York, 
Massachusetts,  Connecticut,  Missouri  and 
Illinois.  It  is  the  purpose  of  the  Secretary 
to  extend  this  work  and  to  secure  for  these 
inspections  the  leading  authorities  in  the 
country,  with  the  idea  that  such  action  will 
foster  confidence  of  the  public  in  the  meat 
inspection  work.  This  new  inspection  of 
meat-packing  establishments  by  outside 
experts,  under  temporary  assignment  by 
the  government,  will  in  no  way  supersede 
or  lessen  the  work  now  being  done  by  the 


Bureau  of  Animal  Industry.  The  idea, 
according  to  the  Secretary,  is  simply  to 
have  the  inspection  and  regulatory  work 
checked  up  by  competent  authorities  who 
will  report  directly  to  the  Secretary.  Dr. 
W.  T.  Sedgwick,  of  Boston;  Dr.  V.  A. 
Moore,  of  Cornell  University,  and  Dr.  J. 
W.  Connaway,  of  the  Missouri  Agricultural 
College,  have  been  appointed  to  inspect 
the  big  establishments. 

Hides  and  skins  imported  into  the  United 
States  showed  a  larger  total  in  the  year  just 
ended  than  in  any  earlier  year  and  exceeded 
in  value  any  other  class  of  imports,  except 
coffee.  Figures  of  the  eleven  months  ended 
with  May,  just  compiled  by  the  Bureau  of 
Foreign  and  Domestic  Commbrce,  Depart¬ 
ment  of  Commerce,  indicate  that  the  quan¬ 
tity  and  value  of  this  class  of  manufactur¬ 
ing  material  imported  in  the  fiscal  year 
1913  were  not  only  greater  than  ever 
before,  but  practically  double  those  of  a 
decade  ago.  The  total  value  of  hides  and 
skins  imported  during  the  year  approxi¬ 
mated  $120,000,000,  against  $58,000,000  in 
1903,  and  the  total  quantity  was  about  600,- 
000,000  pounds,  against  319,000,000  a  decade 
ago.  Hides  of  cattle  showed  the  largest 
total  in  value  among  the  various  classes  of 
hides  and  skins  imported,  amounting  in  1912 
to  approximately  $40,000,000,  of  which  over 
$10,000,000  came  from  Europe,  approxi¬ 
mately  $8,000,000  from  North  America, 
and  approximately  $20,000,000  from  South 
America,  Argentina  being  by  far  the  larg¬ 
est  contributor,  with  Canada  second  and 
Mexico  third.  Calfskins,  next  in  value, 
showed  in  1912  a  total  of  $26,500,000, 
Russia  in  Europe  being  the  chief  source 
with  $9,000,000.  Goatskins  represent  per¬ 
haps  a  wider  area  than  any  other  of  the 
great  groups  of  this  class  of  merchan¬ 
dise  imported,  the  number  of  countries 
from  which  they  are  imported  being  no 
less  than  seventy-five  and  representing 
every  grand  division  of  the  world.  India 
is  the  chief  source  of  goatskins  imported, 
the  value  of  her  contribution  to  this  class 
last  year  being  between  $7,000,003  and 
$8,000,000.  Horse  skins  come  chiefly  from 
Russia,  which  contributed  last  year  most  of 
the  nearly  $2,000,000  worth  imported. 


The  detailed  report  of  the  Comptroller  of 
the  Currency  as  of  June  4  shows  the  follow¬ 
ing  changes  in  the  principal  national  bank 


items  from  April  4,  1913,  and  June  14,  1912: 


New  England . 

Eastern . 

Southern . 

Midwestern . 

Other  western . 

Pacific*  islandposs’ns. 


LOANS. 

Changes  from 

April  4, 1913  June  14, 1912 


$2,429,936 

15,610.460 

180,702 

25,741,695 

4,046,401 

11,726 


$6,511,405 

7,239,795 

68,429,674 

70,074,321 

27,855,061 

36,515,846 


Total  United  States..  —  35,068,247 
New  York  City  alone  ..  —  23,760,358 
INDIVIDUAL  DEPOSITS. 

New  England . -f  $14,2ul,230 

Eastern . —  1,761,867 

Southern . —  19,605,235 

Midwestern . 4-  6,492,359 

Other  western . —  3,818,939 

Pacific  &  island  poss’ns.  —  9,833,051 


+  189,123,701 

-  72,101,952 

-  $7,459,173 

-  18,539,516 
+  55,827,105 
+  49,238,693 
+  29,722,865 
+  19,210,424 


Total  United  States..  —  15,325,494  +128,000,388 

New  York  City  alore  .. —  12,616.990  —100,388,813 


SPECIE  AND  LEGAL  TENDEES. 

New  England . +  $6,318,711  —  $124,686 

Eastern . +  18,587,397  —  23,5  8,912 

Southern . —  2,192,847  +  3,532,219 

Midwestern . +  10,070,796  —  9,843,489 

Other  western . —  1,656,368  +  1,290,016 

Pacific&islandposs’ns.  —  6,478,775  —  2,694,600 


Total  United  States..  +  25,698,904  —  31,220,261 

New  York  City  alone  ..  +  12,862,257  —  28,960,690 

The  aggregate  loans,  which  on  April  4  last 
were  $6,143,028,132  for  the  national  banks 
of  the  country,  compared  with  $6,178,096,- 
379  in  April  and  $5,953,904,431  in  June  last 
year,  decreased  $35,068,247  in  the  two 
months,  but  of  the  decrease  $23,760,358 
was  furnished  by  the  New  York  banks 
alone.  It  will  be  seen  also  that  while  the 
banks  as  a  whole  increased  their  loans  in 
the  year  from  June,  1912,  by  $189,123,701, 
the  New  York  City  banks  had  a  decrease 
in  that  period  of  $72,101,952. 


BRADSTREET’S,  SATURDAY,  JULY  12,  1913 


Stock 

out- 

Handing 


6120,000 
$19,820,000  1 
10,050,000  i 
150,887,900 
18,330,900  1 
27,  II  2,700  ( 
15,000,000! 
5,000,000 5 
4,600,000  1 
5,000,000  ) 

41.233.3001 
41,233,300  i 
30,000,000 
30,000,000 

16.204.700 

20.563.500 

10.539.300 1 
2,500,000  ) 

20,237,1001 
10,198,600  5 
18,000,000 
11,500,0001 
13,000,000 5 
19,045,100 
16,750,0001 
16,750,000) 
25,000,000  1 
25,000,000 ) 
5,745,872  1 
8,729,910) 
30,000,000 
50,000,000 1 
50,000.000  S 
11,000,0001 
4,523,933) 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 
40,242,4001 

52.937.200) 
20,000,0001 
40,000,000  ) 
12,500,000 

108,312,500 

9.559.700 
4,531,300 

173,403,5001 

114,173,730) 

68.755.700 

20,000,000 1 
20,000,000) 
152,246,987  1 
60,000  000 ) 
14,862,000  1 
14,908,000  ) 
45,498,000 
17,985,000 
7,000,000 
10,500,090  1 
6,000,000 ) 
14,647,000 
14,823,070 
12,436,514 
15,000  000 
200,000,000 
39,701,030) 
33,299,050  ) 

62.795.800 
45,246,913  1 
41,021,402  ) 

116,348,200  1 

116.274.900) 
74,877,200 
11,256,8001 

18.550.200) 

19.542.800  1 

20.423.300 ) 
130,114,500) 

22,395,000 i 

3.890.700 
47,056,300) 
10,000,000  ) 
34,235,500) 

2,000,000  S 

31,000,000) 
8,500,000  > 
8,500,000  ) 
25,040,000 

99.816.500 

49.777.300) 
29,826,900 ) 
30,277,000 
42,503,000 
38,000,000) 
49,779,800) 
12,500,000 
30,808,481 
12,000,000  1 
10,000,000 ) 
15,886.407 

112.378.900) 
47,892,400) 
16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.936.800  ) 
60,000,000 
30,000,000 
61,500,000 

209,990,100 


20.793.300 
11,000,000 
21,840,000 

109,296.000 
14,458,860 
93,262,192  1 
45,740,000) 
7,869,000) 
13,040.200  i 
29  44  1,000 
38,209,900 

38.198.300 
29,405,400 
49,931,735  ) 
51,730,971  i 
17,442,800 1 
22,406,700  i 
17,762,500) 
11,350,000) 

3,917.800  ) 
2,976,500  ) 
16,000,000 
30,000,000  1 

21,000,000  i 

3,000,000 
34,978,000 
10,700,000 
11,840,000) 
11,840,000  ) 
50,000.000 
60,608,000 
21,490,400) 
15,383,800) 
12,000,000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  July  II. 

•*4)2%  extra,  t  Also  4%  payable  January  1, 1914.  41%  extra.  a  %%  extra.  ft  Shares. 


Bonds 

out¬ 

standing 


Rate  and  date 
last  dividend 
declared 


$36,000,000 


$3 


June  2,1913 


11,148,000 


10,175,000 


755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 


17,000,000 


337,412,148 

144,143,870 


1%  Feb.  1,  1904 
1*2  May  26, 1913 

1  July  15. 191 3 
1*2  July  15,1913 
1)4  Nor.  15,1912 
1*2  July  1,1913 
1%  June  30, 1913 

2  June  30,1913 


July  1, 1913 
1%  July  1,1913 

3  Jan.  i,  1913 
1%  July  1, 1913 
1%  July  15,  1913 
2*2  June  1,1911 
3  June  2,1913 
3  July  1,  1913 

1  Aug."  i  5*,"i  9  05 
1 34  July  20, 1907 


1%  Sept.  15,1900 
1*4  Aug.  26, 1908 
1%  July  21,  1913 

2*2  May  "2,1913 
1*4  July  1,1913 
1  June  16,1913 

1  %  June  2,1913 
3  July  1,  1913 
lta  July  1,1913 

*2  June  30, 1913 
1%  July  2, 1913 
1%  July  2,  1913 
1*4  June  2,  1913 

2  July  15, 1913 
5  June  2,1913 
1*2  July  1,1913 

"l34  July  15.1913 

1  Apr.  1,1913 
75c.  July  16.  1913 

2  Jan.  1,  1913 
altj  July  15, 1913 

1*2  Sept.  2,1913 
2*2  Aug.  1, 1913 
3*2  July  10. 1913 


10.000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


58,171,000 
113,611,000 
24,950.000 
14,092, 27U 
20,000,000 
16,798.000 


1  July  1,1913 
3  >a  July  1,1913 
3  Sept.  2,1913 

2  Sept.  2, 1913 


111  July  1,1913 
1*2  July  1,1913 
12)2  July  1,1913 

3  Feb"  "i  5, 1913 
3  Feb.  15,1913 
34  June  2,1913 
1*4  July  1,1913 
1%  July  1.1913 
1%  Aug.  1,  1913 
2*2  June30,1913 

"l34  July'Y,  1913 
1*4  June  28, 1913 


2%  Mar.  3,1913 
3*2  Mar.  3,1913 
1*4  June  30,1913 
3*2  Feb.  20, 1913 
3^  Feb.  20,1913 
2  Feb.  15, 1910 
2  Jan.  16,1911 
134  July  1,1913 
2  July  1,  1913 
75e.  June  30, 1913 
2  Sept.  1, 1910 
1*4  July  21, 1913 
134  Apr.  15,1902 
t4  July  1,1913 

1  Dec.  31,1912 

2  Apr.  1,1913 
2  Apr.  1,  1913 
1*2  July  31,1913 
1*2  June  16, 1913 


1*4  July  15,1913 
2  >2  July  21, 1913 
2*4  June 20, 1913 

"‘2  >2  Jan .  "i  6,'i  91 1 
1*2  June  2,  1913 
*2  Oct.  31, 1912 


1*4  July  25, 1913 


201,810,400 


12,293,000 

11,921,000 


109,385,909 

23.886"(YoO 

18*5, 6*3  6*  606 

6,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000,000 

3,282,000 

34,999,000 

20,000,000 

10,875,000 

169,406.167 

68.878,000 

30,446,550 

47,562,654 


2  Feb.  28,1907 
2  Apr.  9,1907 

1  *2  Jan.  15,1909 
1*2  June  2,1913 

1*2  June  2,1913 
1*2  July  1,1913 

2  July  15, 1913 

3 >2  May"  Y  1913" 
1  Feb.  15,1913 
134  July  1,1913 
1%  June  2,  1913 
134  Aug.  1,  1913 
50c.  Dec.  27,1912 

3  July  1,  1913 
*6%  June 28, 1913 
65c.  Juue25,1913 

Ah  Mar.  1,1913 


1*4  July’ Y  1907 


3*2  Jan.  15,1913 
1%  July  15,  1913 
134  June  2,  1913 
111  July  15. 1913 
1%  June  2,1913 


1  July  1.1899 
*2  July  15, 1913 
*2  Apr.  1,1905 
1  *2  Feb.  1,1913 


1*2  51  ar.  1,1900 
1  July  1,1913 

"i  Jt.iyT5.19i3 
3  Oct.  1,1912 
1  Jan.  31,1913 
134  June  16, 1913 

i  Jan.  i5,i"908 
6  June  29, 1913 
5  July  12, 1913 
3  June  2,1913 
134  July  1,  1913 
1  Nov.  2,1896 
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NAME  OF  COMPANY 
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o 

S 


Adams  Express  - . 

AUis-Chalmers  5tbpd . 

AUis-Chalmers  pfd  5th  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Chern . 

Am.  Agricultural Chem.  pfd... 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  ShoeFndry . 

Am.  Brake  &  Shoe  Fndry  ptd  . 

Am.  Can . 

Am.  Can  pfd . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd. . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  pfd . . . 

Am.  Locomotive . . . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd. 

Am.  Snuff  . 

Am.  Snuff  pfd . . . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph . .  - 

Am.  Tobacco  . . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . . 

Anaconda  Copper . . 

Assets  Realization . . 

Asso.  Merchants’  1st  pfd _ 

Atch.,  Top.  &  Santa  Fe . 

Atch.,  Top.  &  Santa  Fe  pfd _ 

Atlantic  Coast  Line . 


Baldwin  Locomotive . 

Baldwin  Locomotive  pfd . 

Baltimore  &  Ohio . 

Baltimore  &  Ohio  pfd. . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec . 

Buff.,  Roch.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  pfd . 

Buttericlc . 

California  Petroleum . 

California  Petroleum  pfd . 

Canada  Southern . 

Canadian  Pacific . . . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd . 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  &  Pacific... 
Chic.,  St.  P.,  5Iinn.  &  Omaha.. 
Chic. .  St.  P.,  Minn.  &  Omaha  pfd 

Chic,  &  Alton . 

Chic.  &  Alton  pfd . 

Chic.  &  Northwestern . 

Chic.  &  Northwestern  pfd . 

Chino  Copper . . 

Cleve.  Gin.,  Cldc.  &  St.  L . 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  Iron  pfd . 

Colorado  &  Southern . 

Colorado  &  Southern  1st  pfd. .. 
Colorado  &  Southern  2d  pfd ... 

Consolidation  Coal . . 

Consolidated  Gas . 

Corn  Products  Refining . . 

Corn  ProductsRefining  pfd _ 

Delaware,  Lack.  &  Western... 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd . 

Detroit  United  Railway . 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl . 

Dul„  South  Shore  &  Atl.  pfd  .. 

DuPont  de  N.  Powder  pfd . 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  .. 


General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  N orth.  Ore  Properties . . . 

Guggenheim  Exploration . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper _ 

Interboro-Metropolitan . 

Interboro-Metropolitan  pfd _ 

International  Agricultural _ 

International  Agricultural  pfd . 

I  n  tern  ’  1  Harv’er  of  N.  J . 

Intern’l  Harv’er  of  N.  J.  pfd  .. 

Intern’l  Harv'er  Corp . 

Intern’l  Harv’er  Corp.  pfd . 

International  Mer.  Marine _ 

International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd. . 

International  Steam  Pump _ 

International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

Kansas  City  Southern . 

Kansas  City  Southern  pfd . 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd . 

Lake  Shore . 

Lehigh  Valley . 

Liggett  <6  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 
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31  **4 

24 

31  34 

32 

32 

32 

32 

31*4 

32 

32% 

32*8 

32% 

32 

32 

32 

88 

87 

87 

87*4 

87*4 

87*4 

90% 

90*e 

90% 

. 

96*4 

95  •'*8 

95  **8 

95*2 

95  *s 

95*2 

95*2 

95 

93*4 

9558 

95*2 

95*2 

95*12 

95 

95% 

97 

97 

97 

96*2 

96*2 

96*2 

96 

96 

96 

96*2 

96*2 

96*2 

. . 

1147q 

114’g 

1147s 

114 

114 

114 

114% 

114% 

114% 

40 

40 

40 

100*2 

100*2 

100*2 

92 

.. 

92 

92*2 

.. 

93 

92  5e 

92*8 

92*4 

92*8 

92*8 

91  7b 

92% 

92% 

.. 

80 

80 

80 

..... 

-- 

-- 

-- 

-- 

27**8 

27% 

27% 

28 

28 

28 

- 

-- 

-- 

. 

87*4 

86  **4 

86**4 

86**4 

86*2 

86*2 

86**a 

85  7s 

86:,e 

86% 

86*4 

86*2 

86*4 

86*4 

86*4 

. 

27 

27 

27 

- 

-- 

--’ 

-- 

-• 

-- 

-'- 

- 

30 

30 

30 

29*2 

29*2 

29*2 

29 

28*2 

28*2 

29 

29 

29 

28 

28 

28 

59*2 

59 

59*2 

59 

59 

59 

.. 

.. 

.. 

.. 

58 

58 

58 

. 

215*4 

214*4 

214*>4 

21438 

214 

214 

212% 

208*2 

210% 

213*2 

211% 

212% 

2li% 

211*4 

2U% 

21 

21 

21 

21 

20 

21 

21*8 

20% 

20% 

91 

91 

91 

91 

91 

91 

53*2 

.. 

. 

535s 

52**4 

53 

53*4 

5258 

53 

53 

52*2 

53 

5i% 

61% 

51% 

51% 

51% 

. 

3"i 

30 

30 

-- 

- 

-• 

30*8 

29*2 

29% 

30 

29% 

30 

-- 

-* 

- 

103*4 

102**8 

102**s 

102**4 

102*4 

102*2 

102*2 

10  1  **4 

101  % 

102*2 

102*8 

102% 

102*4 

102% 

102% 

. 

128 

12778 

127  7e 

128 

128 

128 

127**4 

127*2 

127*2 

127*2 

127*2 

127*2 

127% 

127% 

127% 

. 

33*2 

33*4 

33*4 

33*4 

33 

33 

33 

32**4 

33 

33% 

33*8 

33*2 

33% 

33*8 

33% 

. 

31 

3 ii 

3"i 

30  **8 

30  **8 

30  5e 

- 

- 

- 

- 

- 

- 

31 

30% 

31 

. 

- 

- 

- 

- 

129 

129 

129 

- 

- 

- 

129  78 

130 

129*2 

129*2 

129*2 

1 29  % 

129% 

129% 

129% 

129% 

129% 

97e 

934 

9  **4 

97« 

934 

9**4 

.. 

.. 

.. 

.. 

. 

- 

65*4 

65*4 

65*4 

*• 

*• 

** 

-- 

-- 

** 

- 

- 

. 

16 

16 

16 

- 

- 

-- 

16 

16 

16 

-* 

- 

-- 

- 

-- 

-- 

. 

- 

-- 

-- 

-* 

-- 

-* 

-* 

-- 

-- 

26% 

26% 

26% 

. 

'  ‘ 

** 

‘  " 

12*2 

12  *2 

12  *2 

12*4 

12*4 

12*4 

12*4 

12*4 

12% 

*  * 

“  * 

. 

.. 

.. 

.  . 

.. 

-* 

.. 

-* 

** 

10 

10 

10 

. 

2  4  **4 

24**4 

2*4  **4 

24*2 

2434 

24*2 

24 

2414 

25‘e 

24% 

24% 

24*2 

24*2 

24*2 

38  7e 

38  7s 

38  7e 

37  7b 

37  7s 

37  7s 

3  7  **4 

37*a 

37*2 

38*2 

38*2 

38*2 

31 

31 

31 

32 

32 

32 

----- 

““ 

““ 

- 

*" 

'  ’ 

- 

-- 

-- 

12 

12 

12 

. 

137*4 

137 

137*4 

138 

137 

137*2 

137  s, 

137 

137 

138*2 

138*2 

138% 

138*2 

138*2 

138*2 

. 

-- 

- 

27*2 

27 

27 

27 

27 

27 

*• 

- 

-- 

28*2 

28 

28*2 

90 

90 

90 

123*2 

123 

123 

123*2 

123 

123*2 

123 

122**4 

123 

122% 

122 

122 

122 

122 

122 

31**4 

30 

30 

31*2 

30 

31**8 

31*4 

30*2 

31 

62 

31% 

31% 

31*4 

31  % 

31% 

42 

42 

42 

41 

41 

41 

41 

41 

41 

41 

40% 

40% 

100**8 

lOO^B 

100**8 

114*8 

113 

113 

112*2 

112 

112*2 

113*4 

112*2 

112*2 

112% 

112% 

112% 

14*4 

14*4 

14*4 

15 

1434 

14**4 

147r 

14**4 

14% 

14% 

14% 

14% 

14% 

14% 

14% 

55 

55*4 

54  78 

547e 

54  Va 

53% 

5438> 

55 

545s 

55 

. 

-- 

-- 

- 

- 

23 

23 

23 

" 

” 

-- 

103*4 

103*4 

103*4 

. 

.. 

.. 

.. 

.. 

.. 

112 

112 

112 

113  *8 

113*8 

113% 

*• 

.  . 

•- 

----- 

- 

-- 

- 

13 

13 

13 

-- 

-- 

-- 

8*2 

8*2 

8*2 

9 

9 

9 

.. 

.  . 

37 

37 

37 

6 

6 

6 

. 

22*>4 

22*>4 

22**i 

22**4 

22*2 

22>a 

22*2 

22*2 

22*2 

- 

- 

- 

. 

25  7@ 

25*4 

25*2 

26*4 

25  **4 

26 

26 

25  *2 

25*12 

25% 

25*2 

25% 

26 

26 

26 

57*2 

57 

67 

57*12 

57*2 

57*2 

. 

94 

94 

94 

-- 

•• 

*- 

- 

.. 

. 

- 

- 

- 

- 

- 

- 

- 

- 

-• 

146 

145*4 

145*>s 

145**8 

144**4 

145 

145**8 

144*4 

145*4 

146% 

145 

145% 

145% 

145 

145% 

205 

205 

205 

200 

200 

" 

200 

110 

110 

no 

108^ 

108*4 

108*4 

108*4 

_  1 

1 

BRADSTREET’S,  SATURDAY,  JULY  12,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  July  1  I . 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

5,000.000 

72,000,000 

41.380.400 
50,000,000 
60,000,000 
15,000,000 

40.234.600 
3,724,085 

25.206.800 ) 

12.603.400  i 
15,370,200  ( 

6,917,5005 

63.300.300  > 
13.000,000  5 

82.702.585 
10,000,000 
29,236,000 ) 
24,804,500  5 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,881,000 > 

120,318,587  5 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000 ) 

5,000,000  > 
11,000,000  \ 
7,000,000 ) 
10,000,000  S 
179,775,700 
58,113,982 

23.814.900 
16.000,000 

99.359.800  ) 

22.991.700  5 

29.798.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 > 
32,000,000  5 

489.697.500 
35,000,000 

7,760,300 

1.767.200 
45,043,000 
37,173,000 > 
27,476,000  5 
28,104,600 ) 
27,071,800  5 

69.740.585 
12,500,000) 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700) 

4.291.800  5 
13,500,000) 
13,500,000  5 
14,473,520 
70,000,000) 
28,000,000  > 
42,000,000  S 
27,191,000/ 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10.903.800 

10,000,000 

9,257,000 
29,000,000 1 
5,000,000  I 
16,000,000  f 
8,399,000 
16,500,000 ) 
20,000,000  5 
37,019,400) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000 ) 
6,700,000  5 
272,672,405 
120,000,000  ) 
60,000,000  > 

5.670.200  ) 
4,600,000 
6,793,500 

30,000,000 ) 
13,095,000  5 
5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,876,000 
10,000,000  ) 
10,000,000  5 
20,100,000  ) 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000  ) 
11,000,0005 
216,643,800  ) 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000 ) 

16,000,000  5 

12.106.300  > 

12.106.300  5 
10,000,000 
12,000,000 

6,000,000 

16.162.800 

5.918.800 ) 

3.945.800  5 
36,000,000  ) 
56,619,000  5 

508,302,500) 
360,281,100  5 

15.796.400 
27,984,400) 
20,000,000  5 

9,073,680 
2,000,000 ) 
1,500,000  5 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230 ) 

10,000,000  5 

99.817.100 
35,194,837) 

3.998.700  5 
20,000,000 

4.986.900 

11.993.500 

16.146.400 
50,000,000 
15,000,000 


Scrip.  t  Stock.,  t  Also  2%  extra  payable  June  27. 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


5,805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15,865,000 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

282,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


Bate  and  date, 
last  dividend 
declared 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


la4 

i-V 
3  Sa 

1*4 

1 

1**4 
1*4 
ISi 
50c. 
3  Si 

3  Si 
2  Si 
2  Si 

2 

2  Si 
3% 
1% 
134 

Si 

IV 

a4 

1»4 

2 

37*%c. 

42 

l’a 

IS* 

4 

2Si 
2  Si 

1 

ISi 

2 

ISi 

% 

ISi 

1 

1*4 

1*4 

1  a4 

30c. 

ISi 

'iSi 

ISi 

la4 

2  >a 
la4 
1  a4 

1*4 

1*4 

'l'l4 

1  a4 
1 

la4 

ISi 

2 

Si 

2 

la4 

37SiC 

2 

1 

1 


July  1, 
Aug.  1, 
Aug.  9, 
July  1, 
July  1, 
July  1, 
Juue  1, 
May  24, 
Aug.  15. 
Apr.  15, 
Apr.  15, 
Jan.  15, 
Jan.  15 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1904 

1910 


May  10, 
Jan.  30, 
Aug.  1, 
July  15, 
May  31, 
July  1, 
Mar.  31, 
June  30, 
June  16, 
Feb  10, 

June  30, 
Aug.  1, 
June  20, 
July  15, 
Mar.  1, 
Sept.  2, 
Sept.  2, 

dct.'Te', 

J  une  30, 
Aug.  4, 
July  1, 
July  1, 
Sept.  19 
Aug.  19, 
July  1, 
Dec.  16, 
Aug.  1, 
Dec.  20, 
Dec.  1, 


1913 

1908 

1913 

1913 

1913 

1905 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

191*1* 

1913 

1913 

1913 

1913 

,1913 

1913 

1913 

1912 

1913 
1902 
1899 


July  15, 
May  31, 
May  26, 
July  1, 
July  1, 
May  1, 
July  25, 
July  25, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Apr.  25,1913 
July  8,1913 
Aug.  30,1904 
May  21,1913 
June  30,1913 
May  15, 1913 


June  1, 
May  20, 
June  20, 
June  30, 
Aug.  14. 
Sept.  1 1, 
July  10, 


1903 

1913 

191,8 

1913 

1913 

1913 

1913 


la4  July  1,1913 


1 

1*4 

la4 

ISi 

la4 

ISi 


Nov.  1, 1905 
Feb.  15, 1913 
June  16, 1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15, 1908 


1 

1 

ISi 


May  1,1913 
Dec.  1,1905 
Apr.  1, 1913 


1  *4  July  15, 1913 


1  a4  May  15,1913 
la4  July  1,1913 
1*4  Sept.  1,1910 
1%  July  1,1913 
ISi  July  1,1913 


7,600,000 

1,200,000 

12,000,000 

54,952/m 

13,256, 000 
28,027,000 
19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


2  Si  Apr.  24, 1913 
2  Apr.  1,  1913 
2  July  18, 1913 
2Si  Apr.  15,  1913 


la4  June  2, 1913 
75c.  June  20,1913 
ISi  June 30, 1913 


May  1,1907 


1 

ISi 

la4 

1 

1  a4 

*i 

2Si 

2 

1 

la4 

2 

1  a4 

t*2% 

1 

1 

3 

"ia4 

1*4 

1 

ISi 

ISi 

2 

1*4 

la4 

75c. 

ISi 

2 

*5 

1 

1  a4 


Oct.  16,1911 
July  1,1913 
July  1,1913 
July  1, 1913 
July  1, 1913 


Oot.  15, 1912 
July  1,1913 
Apr.  1,1913 
Aug.  1,  1913 
May  31, 1913 
Aug.  1, 1913 
May  31,1913 


Jan.  2, 1907 
Dec.  2,1907 
July  15, 1913 
May  15, 1912 


July  15, 
Aug.  1, 
July  1, 
Oct.  1, 
July  31, 
July  31, 
June  28, 
May  29, 
June  30, 
Feb.  15, 
July  15, 
Oct.  1, 
July  20, 
Apr.  21, 


1913 

1913 

1903 

1907 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1907 

1903 

1913 


5  July  15,1913 


1  Oct.  19,  1912 
a4  July  15,1913 
1  July  30, 1913 
la4  July  16, 1913 


ISi 

la4 


Sept.  1,  1913 
July  1,1913 


Dividend 

period 

Highest 

and 

lowest 

1912 

Highest 

and 

lowest 

1913 

47*8 

36 

39% 

21 

Q 

105% 

102 

105 

94% 

Q 

9234 

90 

95 

86*2 

F  A 

170 

138 

142*4 

126*4 

Q 

9*2*4 

75 

87 

76 

Q 

71 

66 

69 

64 

Q 

138  V 

128*2 

132% 

125*2 

Q 

88 

69 

767e 

66 

Q 

90^2 

62  a4 

78  l4 

56  *0 

Q 

30*4 

23% 

26  ^ 

20% 

A  &  O 

154  *2 

129 

142*4 

11514 

A  &  O 

158 

146 

150 

133 

27*2 

18Sa 

23*4 

12 

JiU 

57 

40 

47 

32 

31% 

25  *2 

29% 

18% 

M  &  N 

66 

57% 

64V 

52 

J  A  J 

47  V 

35 

435e 

25% 

F&  A 

180 

1 60 14 

170 

1 32  % 

Q 

161 

114 

128*2 

104 

Q 

131 

122 

124% 

116 

Q 

26 

12*4 

19*2 

9 

Q 

95*2 

88 

92*4 

75 

Q 

68*4 

51*8 

56*4 

44 

Q 

110% 

105*2 

107% 

102*4 

F&  A 

71 

62% 

59 

36 

36% 

26% 

27*2 

11 

Q 

24*s 

18*4 

20 

13 

Q 

395 

305 

362 

275 

Q 

85 

50 

82% 

58^ 

Q 

121*2 

106*8 

10934 

Annual 

61*2 

53 

63*4 

52% 

M  &  S 

103 

102*2 

102 

102 

M  &  S 

90 

85 

23 

18 

A  &  O 

50 

32 

Q 

142*4 

126 

129% 

99*4 

41V 

29  *8 

33% 

25% 

G 

93  V 

83*2 

87*2 

86% 

Q 

55 

4314 

47*2 

40 

Q 

119*4 

107  V 

113*2 

98 

y 

92 

88 

87 

82*4 

Q 

87% 

74*2 

81*2 

60 

Q 

79*2 

56 

75V 

66 

Q 

115% 

122% 

101V 

3*4 

1 

2  V 

2 

38 

28V 

31*2 

16 

55% 

45 

46 

23 

Q 

101  *2 

98 

96*2 

90 

Q 

126*4 

119% 

123V 

106% 

Q 

122*2 

103 

116 

104 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

G 

Q 

G 


215  Si 
118 
111  *4 
11  ISi 
117 
27Si 
100a4 
170 
40  Sj 
105 
120  7s 
175 
8Sa 
1214 
40a4 
105 
24Si 
179  Si 
93*4 
101  Si 
35% 
93;t8 
30  Si 
59% 


167 
107V 
100 
98Si 
108  Si 
16  Si 
77 
166 
28a4 
96 

106a4 

158Si 

3 

3% 
27  Si 
98  S 
16 

148*8 
87Si 
92 
15a4 
64  Si 

223e 
42  S 


Q 

126 

125% 

Q 

107 

100 

101 

89*4 

92*4 

15 

Q 

103% 

99% 

100 

36 

65 

50 

29*2 

17% 

19V 

*2V 

Q 

69% 

58% 

59 

13 

43V 

26% 

29 

5*2 

Q 

57 

47 

54% 

30 

40% 

29  V 

35*2 

26 

Q 

80% 

68*2 

75 

65 

27% 

18 

20V 

14% 

56  % 

44  V 

48% 

38 

Q 

221 

140 

213% 

154V 

Q 

124V 

121 

124*2 

116 

Q 

59V 

39*4 

45% 

23 

Q 

105 

90 

98 

88 

Q 

115% 

103% 

110 

89% 

32 

26% 

28% 

19*8 

A  ife  O 

86% 

68*4 

81% 

72 

A  &  0 

86 

82 

72% 

72% 

36 

16*4 

40% 

31% 

Q 

66 

53 

67 

52  % 

49% 

30 

36 

21V 

Q 

98*8 

90% 

93*4 

82% 

Q 

47*4 

34% 

39% 

26V 

Q 

130% 

81 

122  V 

89 

97% 

89 

97 

93 

26% 

20% 

22% 

10*4 

49  V 

33% 

40*4 

27% 

M  &  N 

10% 

2% 

3 

2 

16% 

10% 

13 

7*8 

Q 

36 

28 

29V 

15  *4 

Q 

111% 

103 

108*4 

101  *8 

Q 

145 

140  V 

145 

135 

Q 

115V 

95 

99% 

78 

G 

115% 

111 

113% 

104 

17% 

4% 

7  V 

4*8 

Q 

67V 

35% 

41% 

22 

Q 

176V 

150V 

162% 

137V 

A  &  O 

96% 

88*4 

93% 

79  V 

Q 

64V 

47 

50% 

40*4 

Q 

109 

104 

102% 

98*8 

Q 

102V 

97 

101 

87 

y 

108% 

102*4 

105% 

96*8 

39% 

28 

35  *2 

16 

J  &  J 

69*8 

57 

63% 

30 

Q 

22% 

13 

16V 

9*4 

Q 

64% 

47% 

57 

44*s 

M  <fe  N 

100% 

62*2 

66 

50 

_  _ 

57*4 

26 

44 

25 

Q 

105% 

95 

97 

80*4 

Q 

86% 

67 

77 

59% 

Q 

3% 

1*8 

178 

V 

Q 

10% 

3 

4 

3 

Q 

67% 

45*4 

69% 

53 

y 

116 

1 05  % 

109V 

98 

Q 

80V 

58*4 

69*8 

49% 

Q 

117 

107*4 

110V 

102% 

G 

67% 

52% 

60% 

39% 

57*4 

40V 

43*8 

22 

Q 

122% 

114% 

114 

93 

90 

53% 

54 

37*4 

. 

27*2 

14% 

21V 

12 

G 

87% 

70 

90 

56% 

9% 

3  V 

4 

2 

22% 

12% 

13*4 

6*8 

J  &  J 

151 

115 

125 

109% 

64*4 

45 

46 

32 

Q 

81 

67% 

65 

53  % 

Q 

86*4 

72 

75*8 

58% 

Q 

89% 

66*4 

79*4 

53% 

G 

130 

114% 

119  V 

107% 

11 V 

4 

8 

3% 

.. 

36% 

11 

28*8 

13 

.  . 

17*2 

6 

14 

7*2 

62% 

48 

58% 

40% 

Q 

117% 

92% 

112 

81%' 

G 

116  V 

113  1 

115*2 

109  1 

200 
116Si 
99  7i 
104 
100 
24% 
95 
157 
36 
102 
118 
165 
4% 
8 
35 
100 
22 

1687e 
9242 
95 
28% 
89 *4 
2478 
44a4 


150 
103 
88 
86 
100 
14% 
73 
155 
18Si 
88  Si 
109 
152 
2 
4 

22*4 

90*4 

15 

1 5  1  :,8 
86 
84 
17 
72 
12*8 
20 


NAME  OF  COMPANY 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd  .. 
Loose-Wilea  Biscuit  2d  pfd 

Louisville  *  Nasliville . 

Mackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  &  s.  S.  Marie  ... 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

Minn.  &  St.  Louis. . . 

Minn.  <fe  St.  Louis  pfd . 

Missouri,  Kansas  &  Texas 
Missouri.  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . . . 

Nat.  Enameling  <fc  Stamp _ 

Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead . . . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. 

N  evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . . 

N.  Y.  Central  &  Hudson  River 

N.  Y.,  Chic.  &  St.  L . 

N.  Y„  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd. 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western _ 

N.  Y.  State  Railways . 

Norfolk  &  Southern . . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd . 

N  orth  Am  erican . 

Northern  Ohio  Trac.  &  Light. 

Northern  Pacific . . . 

Ontario  Mining . 

Pacific  Mail . . 

Pacific  Tel.  &  Tel . . . 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R _ 

People’s  Gas  Light  &  Coke... 

P.  Lorillard... . 

P.  Lorillard  pfd . 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic.  &  St.  L.... 
Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . . . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J. . 

Pullman . 

Quicksilver  . . 

Quicksilver  pfd . . 

Railway  Steel  Spring . . . 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper . . 

Reading . . 

Reading  1st  pfd . . 

Reading  2d  pfd .  , 

Republic  Iron  &  Steel _ 

Republic  Iron  &  Steel  pfd _ 

Rock  Island . 

Rock  Island  pfd. . 

Rome,  Watertown  &  Ogdens.. 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . . 

Rurnely  (M.)  pfd . 

Rutland  pfd  . . 

St.  Louis  &  San  Francisco . 

St.  L.  &  San  Francisco  1st  pfd. 
St.  L.  <h  San  Francisco  2d  pfd. 
St.  L.  &  S.  F. ,  C.  <fe  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd  . . . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd _ 

Sears-Roebuck . 

Sears- Roebuck  pfd . . . 

Sloss-Sheffield  Steel  &  Iron 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . . . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 

Studebaker pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust . 

Texas  &  Pacific . . . . 

Third  Avenue . 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd.. 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . . 

Underwood  Typewriter . 

Underwood  Typewriter  pfd _ 

Union  Bag  &  Paper. . . . 

Union  Bag  &  Paper  pfd . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment . 
United  Railways  Invest,  pfd 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  . 

U.  S.  Realty  &  Imp.... . 

U.  S.  Reduction  &  Ref . . 

U.  S.  Reduction  &  Ref.  pfd _ 

U.  S.  Rubber . . . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Steel . 

U.  S.  Steel  pfd.. . 

Utah  Copper . 

Virginia-Oarolina  Chemical. 
Virginia-Carolina  Cliem.  pfd... 
Virginia  Iron,  Coal  &  Coke  . . . 

Vulcan  Detinning . 

V ulcan  Detinning  pfd. . 

Wabash . 

Wabash  pfd . 

Wells-Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph .... 
Westinghouse  Elec.  &  Mfg... 
Westingbouse  E.  <fc  M.  1st  pfd 

Wheeling  <fc  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd . 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

Woolworth  (F.  W.)  pfd . 


Sat.,  July  5 


M  on. ,  July  7 
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BRADSTREET’S,  SATURDAY,  JULY  12,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  July  10. 


a  Current  week. 


government 

(J  S.  Oov.  con.  2s  coup...  1930 

Con.  2s  reg . 1930 

4h  coup . ly^o 


4s  reg . 


1925  ol  13 


Last  sale 
093*5  July 
99  7e  June 
114  May 


July 

June 

July 


. . 1908  18  103 

3s  registered . 1908-18  0103 

0.  S.  of  Mex.  ext.  g.  1.  of 

1899,  skg  fd  5s .  o92Sj  July 

4s  g  deb.  of  1904, ser.  A. 1954  85  May 

Ren.  of  Cuba  g.  5s  ext.  debt .  olOO  July 

4  *5  External  Loan - 1949  95*4  Apr 

Japau.  Gov.  4*a  ster.  loan..  1925  086*2  July 

2d  ser.  4*2----------------I325  o8o*s  July 

4s  sterling . 1931  7634  July 

Argentine  Internal  5s  of  1909  o97Hj  July 

Panama  3s  coup  . 1961  103*s  June 

ogreg  . . 1961  102’e  Apr 

2s  reg..... . 1936  101**4  May 

Chinese  Govt-Hg  Ry  5a .  a8834  July 

Dominican  Republic  5s .  100*4  Mar 

STATE  AND  CITY 

NNew  4r^8GltyT. .  1957  ol00>s  July 

New  4*98.' . 1917  100*9  June 

4 *98  reet-i,  temp,  recta...  1963  a99:h  July 

4 *98  asst  bonds . 1917  ol00*4  July 


4*98  reg . 1917 

iiJa  1930-60 

48..:::::: . ms 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

. . ’955 

4a  reg  ..... _ ...... - 1955 

Is  reg  . 1956 

48  reg........ . 195g 


100*9 

o9534 

98 

o9134 

94*4 


May 

July 

May 

July 

Mar 


905s  June 
91  June 
a9  l  *4  J  illy 
o9134  July 


4a  '  . 1959  a9134  July 

4b  "reg  . 191-  6  96  Feb 

3^8  1954  a8i34  July 

3*98  reg  . . 1954  81*4  May 

N  Y.  State 4s . 1958  97*9  June 

N  Y.  State  Canal  4s . 1960  99  June 

n!  Y.  state 4s . 1961  097*2  July 

N  Y  8tate  Canal  4s . 1961  9878  June 

N  Y.  State  Canal  4a . 1962  99  June 

n!  Y.  State  48 . 1962  99Sj  May 

N.  Y.  State  *t8  reg . 1962  9834  June 

N.  Y.  Slate  Canal  48.  new. 1961  101*9  Feb 

Va.  defd  6s,  Brown  Bros .  47*4  July 

Tennessee  Settlement  38.1913  99  Apr 

Citv  of  Tokio  58. loan  of  1912. .  85  July 

KAIL ROAD 

Ann  Arbor  1st  g.  4s . 1995  o704a  July 

Atch.  Topeka  A  Santa  Fe— 

(4en  a.  4s . 1996  o9334  July 

Gen  g  4s  reg... . ..1995  092*2  July 

Adiint  4s..... . 1995  084  July 

Adi mt  4s.  stamped . 1995  a84**s  July 

Conv  4s  ...........---1955  o96  July 

Oonv'.  4s  . I960  a9434  July 

Conv.  5s . 1917  a99*a  July 

Deb.  4s,  ser.  L . 1914  9834  July 

K.  Okla.  div.lstg.  48....1928  092  July 

Trans. Short  Line  4s - .1953  a87*9  July 

San.  Fe,  P.  AP.lstg.  Ss.1942  107  Feb 

Calif.- Ariz.  1st  ref.  4*98  .1962  096*4  July 

Chic.  A  St.  L.  1st  6s - 1915  103*s  Feb 

Atlantic  Coast  Line  4s  ....1952  a88  July 

Sav  F.  &  W.  1st  g.  6a.  .1934  123  *s  June 

L.  &’N.collat.  g.  4s . 1952  a88  July 

Ala.  Mid.  gtd  g.  5s . 1928  10634  Feb 

Baltimore*  Ohio 3 *98 . 1926  o8934  July 

3 *98  reg _ 1925  89*4  July 

49  . . 1948  091*8  July 

Conv.  4*98,  20-year _ 1933  o90  July 

Southwest,  dlv.  3*a8 . 1925  a87>9  July 

P.  J.  &  M.  dlv,  3*98  . 1925  89*9  Jan 

P„  L.  E.  &  W.  Va.  g.  48..  1941  082*9  July 

Pitts. &  West.  1st  g.  4a..  19 17  97  May 

Cent.  Ohio  reor.lst4*98.. 1930  100  Apr 

Cleve.Lor.&W.  1st  g.  58.1933  106*9  Mar 

Ohio  River  1st  5s . 1936  103*9  Apr 

Boonv’e,St.L.*So.  Ist5s.  951  100  Feb 

Bull.,  Rooh.&Pitts  g.  5s. .1937 
Roch.&Pitts.lstgold  68.1921 

Con.  4*98 . . . --- 1957 

Buf.ASusq.  R.R.lst  ref.4s..’51 
Canada 8o.con.g.5s, ser. A..  1962  0105  July 
Cent.  N.  E.  lstgtd  g.  4s.. 1961  90*4  Mar 

Cent. of N.  J. gen.mtge5s.1987  0114  July 

Gen.  mtge  5s  reg . 1987  114  May 

Am.  Dock  A  ImptSs - 1921  103*4  June 

Lehigh* Hud. gen. g.5s  .1920  100  June 

Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  o997s 

Cent,  of  Ga.  con.  g.  5s . 1945  ol03 

Con.  g.  58  reg . 1945  107 

1st  g  5s.— . 1945  110**8 

Chattan’gadiv.p.m.g.48.1956  90 
Cent.  Vtlstmtge  gtd  g.  48.1920 
Chesapeake  &  Ohio — 

Gen.  mtge  g.  4*98 . 1992 

Conv.  4*98 . 1930 

lstcon.  5s . 1939  0103 

Ref.  and  imp.  5s . 1929  96 

R.  &  A.  1st  con.  g.  48  ...1989  086 

R.&  A.div.  2dcon.g.4s..  1989 

Big  Sandy  1st  48 . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s - 1940 

Chlo.Gt.Weat.lbt50.yr  48.1959 
Chic. .  Ind.  &  L.  ref.  g.  6s.  .1947 

Ref.  gold58 . 1947  105*4  Feb 

Ohio.,  Ind.  *  South.  4s - 1956  90*4  Aug 

Chic.  &  Alton  g.  3*98 . 1950  a 50  July 

R.  R.  Refunding  g.  3s.  ..1949  o64  July 

Ohio.  &  E.  Ill.  1st  con.g.68.1934  119  Jan 

Gen.  con.  1st  5s . ..1937  097  July 

1st  g.  4s  ref.  &  imp . 1955  74  May 

Chic.  &  Ind.  C.  Ist5s. ..1936  100  June 

Pur.  Mou.  1st  Coal  58. ..1942  9734  Feb 

Chicago  *  N orth westem- 

Consolldated  7a . 1915 

Sinking  fund  5s  ...1879-1929 

Sinking  fund  deb.  58 _ 1933  ol0034  July 

Deb.  5s _  ...  _ 1929  105*9  Deo 

Deb.  58 . 1921  olOl 

Deb.  5s,  reg . 1921  101 

Gen.  4s . 1987 

Gen.  4s,  reg . 1987 

Extension  48 . 1926  95*9  May 

Extension  4s,  reg . 1926  96  Jan 

Gen.  g.  3*98 . 1987  <181*9  July 

Gen.  3*98  reg . 1987  84  Jan 

Fre.,Elk.  &Mo.Val.  6s. .1933  117  June 

MiL,S.  &  N.  W.  1st  4s. .1947  92  June 

ME.L8.AW,  l8tg.68.1921  107*9  June 

Ashland  dlv.  1st  g.  6s.  .1925  114*s  Feb 

Ext.  and  Imp.  s.  f. g.  5s.. 1929  107*4  Feb 

Mich.  div.  6s .  1924  113*9  Mar 

Win.  &  St.  Peter  1st  78.1916  108*9  Mar 

C.,B.  A  Q.  48loint  bonds. .1921  o9334  July 

4s  Joint  bonds  reg . 1921  93*s  Juue 

Gen.  4s . 1958  <192*4  Juiy 

Debenture  5s . 1913  100  Apr 

Southwest,  dlv.  4s . 1921  9734  May 

Denver  div.  4s...... _ 1922  98=s  May 

Illinois  dlv.  3*98 . 1949  083*8  July 

Illinois  dlv.  g.  4s . 1949  a95  July 

Illinois  div.  48  reg . 1949  93  Juue 

towa  dlv.  skg  fd  48 . 1919  9634  June 

Iowa  div.  5s _ _ _ 1919  lOJ-t,  Feb 

Nebraska  ext  4s .  1927  093  July 

Ohio.,  M.  A  Puget  Sound 

1st  mtge  g.  **s _ 1949  086  July 

Chic.,  Milk.  *  St  Paul— 

Gen.  mtge  4s.  ser.  A  ....1989  o92*9  July 

Gen.  g.  3 *98,  ser.  B . 1989  ®80*s  July 


103*a  June 
107*4  June 
103*4  Apr 
45  *9  Apr 


July 

July 

Aug 

Mar 

Feb 

May 


83 


092*9  July 
079*9  July 
July 
July 
July 
Mar 
Feb 
Jan 
Mar 


89 
85*8 
84 34 
101*>4 
a72*9  July 
116*9  May 


103*8  June 
104  May 


July 
Dec 
096*9  July 
94*4  June 


Gen.  4X98,  temp,  recta.. .1989 

Deb.  48  . 1934 

Conv.  4*98 . 1932 

1st  Ohio.  *  Pac. ,  W.  5S-.1921 

La.  C.  &  Dav.  5s . 1919 

Chic.  *  L.  Sup.  dlv.  g  58.1921 

Chic.  &  Mo.  Rt v.  5s . 1926 

WIs.  &  Minn.  div.  5s.. ..1921 

Wisconsin  Valley  6s _ 1920 

Fargo&South  Assn  g.6s.l924 

Dubuque  dlv.  6s . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  con.  6a  .191 3 

Extension  4*98 . 1913 

C.,  R.  I.  &  P.  Ry  coup.  6s. .1917 

Gen.  g.  48 . 1988 

Deb.  5a . 1915-32 

1st  A  ref.  48..  . 1934 

Chic.,  R.  I.  &P.  R.R.  48. .2002 

B.  C.  R.  &  N.  col.  tr.  5s. .1934 

R.I.,  Ark.  A  L.  4*98 . 1934 

Keokuk*  DesM.l8tg.5s.  1923 
St.  P.  A  K.  C.  Short  Line  4*98 
Choc.,Okla.A  Gulf  gen.  5s. ’19 

Con.  g.  5s . 1952 

Chic.,  St.  P.,  Minn.  A  Omaha- 

Con.  68 . .1930 

Con.  68,  ref.  3*98 . ...1930 

Deb.  g.  5s . 1930 

C. , St.  P.  A  Minn.  1st  6s..  1918 
St.  P.  AS.  C.  1st  g.  68...  1919 

Chic.  A  W.  Ind.  gen.  g. 6s..  1932 

Con.  4a . ....1952 

Cine.,  H.  A  Day.  2d  4*98..  1937 
Cinc.,D.  A  1. 1st  gtd  5s..  1941 
Cine.,  I.  A  W.  1st  g.  4a  .1953 
Ind.,  D.  A  W.  1st  g.  5s  .  1935 
Cleve.,  Cine.,  Chic.  A  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4*98 . 1931 

St.  L.  div.  4a . 1990 

Cairo  div.  4s  1st  g _ 1939 

C..W.A  M.  dlv.  1st  g.4s.,1991 
C.,  I..  St.  L.  AC. con.  63.1920 
C.  C.  C.  A  Ind.  con.  7s  .1914 
•C.  C.  C.  A  Ind.  gen.  6s  .lr34 
Peoria*  E.  lstcon.  4s..  1940 
Peoria  A  E.  income  4s.. 1990 

Col.  Midland  1st  g.  4s . 1947 

1st  4s  ctfs  deposit . 

Col.  Southern  1st  4s . 1929 

Ref.  A  ext  mtge  4*98 _ 1935 

Del.  A  Hud.  conv.  deb.  48..1916 
1st  lien  equip.  15-yr  g.4*98.’22 

1st  ref.  4s . 1943 

Penn.  div.  7s . 1917 

Al.  A  S.  conv.  gtd  3*98.. 1946 
Delaware,  Lack.  A  W. — 

Mor.  A  Es.  1st  mtge  7s..  19 14 

M.  A  E.  1st  con.  g.  7s... 1915 

N.  Y.,  L.  AW.  1st  6s.  ...1921 
N.Y..L.A  W.  con.  5s.. ..1923 
N.  Y.  L.  A  W.  imp.  4s. .1923 

Den.  A  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4*98 . 1936 

1st  and  ref.  5s _ ......1955 

AdJ.  inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s..  1939 
Mge  A  col.  tr.  g.  4s,  A. -.1949 
Des  M.  A  Ft.  Dodge  1st 

gtd  4s . 1935 

Det.  A  Mack.  1st  g.  4s - 1996 

Dill.,  Miss.  A  Nor.gen.  58.1941 
Dul.  A  Iron  Range  1st  5s. .  1937 
Dul.,  S.  S.  A  Atlantic  5s. .1937 
Elgin, J.  A  East.  Istg.5s..l941 
Erie— 

N.  Y.  A  Erie  2d  ext.  5s..i919 
N.Y.AErle  3d  ext.g.4*98.  .’23 

4th  ext.  5s . 1920 

1st  con.  g.  7s . . ..1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1963 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s _ 1935 

Buffi, N.Y.  A  Erie  1st  7s  1916 
ChlO.  A  E.  1st  g.  4-58.. ..1982 
N.  Y.  A  Gr.  Lake  g.  5s  .  1946 
N.Y..L.E.A  W.Coal  A  RR.  63 
N.  Y.,  L.  E.  A  W.  D.  A  Imp.  6s 
N.Y..S.  A  W.  1st  ref.  5S.1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  58 . 1940 

Wilk.  A  E.  1st  gtd  g.5a.  1942 
Ev.  A  T.  H.  1st  gen.  5s. ..1942 

lstoon.  6a .  .1921 

Flor.E. Coast  1st  mtge  4*28.  .’59 
Ft.  W.A  D.C.  1st  g.  4-6S..1921 
Ft.  W.  A  Rio  Gr.  g.  3-48 ...  1928 

Gal.  H.  A  H.  1st  5s . 1913 

Great  North  enl¬ 
ist  A  ref.  4*48 . 1961 

St.P.,M.AM.l8tcon.g.68..’33 
St.P.,M.A  M.  con.  6s  reg. .’33 

Con.  4s . 1933 

Reduced  to  4  *28 .  ...1933 

E.  Minn.  Nor.  div.  1st  4s. 1948 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.  Cent.  1st  gtd  g.  6s. 1937 
WilmarAS.  Falls  1st  5s  .1938 
Green  Bay  A  West.  deb.  ctfs  A 

Deb.  B . 

G.AS.Is.  1st  ref.  Ater.g.5a.  1962 
Hock.V.  1st  con.g.  4*28—1999 
Col.  AHock.V.  1st  ext.  48.1948 

Col.  A  Tol.  1st  4b . 1955 

Hous.  Belt  ATerml  1st  5».  1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s . 1955 

1st  gold  3Xjs . 1951 

4s,  L.,N.  O.  AT .  ...1953 

Litchfield  div.  1st  3s _ 1951 

C.,St.  L.  A  N.  O.  g.  5s..  1951 

St.  L.  div.  3Xjs . ....1951 

Memphis  div.  1st  4s _ 1951 

Omaha  dlv.  1st  g.  3s _ 1951 

Louv.  div.  g.  3*a8 . 1951 

Louv.  dlv.  g.  3*qs  reg _ 1951 

Western  Line  1st  g.  4s.  .1951 
Ind.,  Ill.  A  la.  1st  g.  48—1950 

Int.  A  G.  N.  1st  6a . 1919 

Iowa  Cent.  1st  g.  5s .  1938 

Ref.  g.  4s . . ....1951 

Jamestown  F.  A  Clear.  48.1959 

Kansas  City  So.  3s . 1950 

Ref.  A  Imp.  5s . 1950 

Kansas  City  Terminal  4s.. 1930 
Lake  E.  A  West.  l8t  5a... 1937 

2d  mtge  g.  5a .  . 1941 

Lh.  V.  N.  Y.  1st  gtd  g.  4  XjS.  1940 
LehlghValley  Coal  lst58..1933 
Leh.  val.  of  Pa.  con.  g.  48.2003 
Leh.  V.  Ter.  1st  gtd  g.  5s..  1941 
Long  laid  1st  oon.  g.  5s  ...1931 

| Inn  nr  4  u  1  QQQ 

North  Shore  1st  "con!  5s."  1932 

Unified  4s . 1949 

Gtd.  ret  g.  4s . 1949 

N.Y.ARock.Bch  lstg.58..”27 
Louisiana  A  Ark.  1st  6s. .1927 
Loulsv.  A  Nash.  col.tr.g.5s.  .’31 
Gen.  mtge  6s . 1931 


Last  sale. 
<199*2  July 
<187X3  July 
<1101*2  July 
al*  2  July 
102*8  Apr 
103  May 
lOl^  May 
102  June 
10934  Feb 
110  June 
106  June 
100*2  June 
99*2  June 
100  May 
100‘s  Aug 
o!0478  July 
085*2  July 
75  July 
o7834  July 
o53;*4  July 


107*2 

May 

87  34 

Fen 

95 

June 

81 

May 

99  7a 

May 

106 

Jan 

115 

June 

89*4 

Dec 

098*4 

July 

119*2 

Feb 

al06 

July 

107*2 

Juue 

84*2 

June 

100  :*8 

Oct 

98*4 

Mar 

8634 

Feb 

103 

Dec 

9078 

May 

84=4 

May 

90 

June 

90 

Mar 

89*4 

Feb 

10478 

Mar 

101*2 

June 

120 

Mar 

79 

June 

035 

July 

28 

July 

25 

J  une 

090=8 

July 

091*4 

July 

o9634 

July 

98 

June 

094*4 

July 

11  0=8 

Mar 

84*2 

Juue 

101*4 

July 

104*2 

May 

108 

June 

102*2 

July 

94*2 

June 

080*2 

Juiy 

93*2 

Mar 

069 

July 

96 

July 

o85 

July 

82  78 

July 

78 

Apr 

79  34 

Dec 

84 

Juue 

104*4 

Mar 

100 

Mar 

103=8 

Feb 

110 

Aug 

103 

Feb 

99*4 

Oct 

103 

Mar 

0109  >4 

July 

o  70 
o83:*8 
o69 
066*2 
87*2 
122 
110 
106 
103*2 
107**8 
100*8 
096 
107**8 
87 
98 

old  1  *2 
105 
95 

106*2 

72 

100 


July 

July 

July 

July 

July 

June 

Apr 

Apr 

Aug 

8ept 

June 

July 

Feb 

Apr 

Mar 

July 

June 

June 

Apr 

Mar 

Mar 


o97*a  July 
118  June 
oll8  July 
93*2  Juue 
10934  June 
97  Sept 
96*4  Apr 
105*2  May 
120  June 
104*2  June 
75  June 
012*2  July 

90  Apr 
o97*2  July 

92  Apr 
92  *s  Apr 
101  Dec 
100  Mar 
95  *2  May 
090  July 

88  7s  Feb 
93*2  Apr 
75*8  Nov 

104  June 
85  *2  Aug 
103  Aug 
76*8  Aug 
81  May 
83  Aug 
94  Feb 
92  May 
102*2  June 

89  June 
57  May 

91  May 
069*2  July 

96*4  July 
o907s  July 
0101=8  July 
97  Mar 
100*2  June 
105*2  Mar 
94  May 


111 
107 
Q2 
104 
86 
90 
103 
93 

106**4  Mar 
110*2  June 


May 

Mar 

Feb 

Apr 

June 

June 

Jan 

Feb 


Last  sale. 

Gold  5s . 1937  111  Mar 

St.  Louis  div.  1st  g.  6s. .1921  111  *2  Aug 

St.  Louis  2d  3s . . 1980  69=8  Sept 

E.,  H.  A  Nash,  lstg.6s-.1919  105  Ju  le 

N.  O.  A  Mob.  1st  6s . 1930  120*4  Mar 

N.  O.  A  Mob.  2d  6s . 1930  114  *s  Feb 

Unified  gold  4s . 1940  o9234  July 

Pensacola  div.  6s . 1920  105*2  Mar 

Pensacola  A  At.  1st  6s. .  1921  10534  Mar 

Ky.  Cent.  g.  4s . 1987  88**4  May 

Nash.,  F.  A  S.  1st  g.  5s.. 1937  109*2  Oct 

L. ANash.-So.Ryioint4s.l952  81 

NpL  A  Cin. Bridge  4x43.. 1945  101*2 

Pad.  AM.  1st  4s _ 1946  91 

Atl.,K. ACin. div. g.4s.. 1955  o877s  July 

Atl.,K.  A  Nor.  Iatg.5s..l91fi  111 
Mob.  A  Mont.  4*28  . 1945  103*4 

M. ,  St.  P.  A  S.  Ste.  M.  1st 

con.  g.  4a _ _ _ ....1938  91  June 

Minn  ,S.S.M.AA.lat4s.  1926  96*4  Sept 

Minn.  ASt.L.  1st  con.  5s. .1934  88  June 

1st  7a  . 1927  124*2  Dot 

1st  and  ref.  g.  4s . 1949  59  May 

Missouri,  Kansas  A  Texas — 

1st  mtge  4s . 1990  o90 

2dmtge4s . . ...1990  a74*2 

1st  ext.  g.  5s . . 1944  98 

1st  ref.  4s . 2004  070 

St.  Louis  dlv. Istref.g. 4s. 2001  78*4 

Gen.  mtge  skg  fd  4  *2S.  ..1936  a81 

Dal.  AWaco  lstgtdg.5s. 1940  102 

K.  C.  A  Pac.  1st  4s . 1990  82 

M. ,K.  A  T.  of  T.  Ist5s..l942  a97*4 

Mo.,  Kans.  A  E.  1st  5s. .1942  102*4 

Mo.,Kans.  AOk.  Ist5s.-1942  108 

Sherman,  S.  A  S.  5s . 1943  96 

Tex.  AOk.  lstgtdg.  5s. .1943  101*2 

Mo.  Pacific  1st  oon.  g.  6s. .1920  o!04*2 

Trust  g.  5s . . . 1917  o9534 

40-yr  gold  4s . 1945  064*4 

1st  col.  g.  5a _ 1920  o92 

Conv.  5s . . . 1959  79*2 

Cent.  Bch  U.  P.  1st  4s  . 1948  81 

Cent.  br.  1st  gtd  g.  4s - 1919  90 

Pac.  of  Mo.  1st  ex.  g.  4s. .1938  92*2 

Pac.  of  Mo.  2d  5s . 1938  101**4 

St.L.,l.M.AS.ref.g.4s..l929  o79 

Gen.  con.  ry  A  1.  g.  5s - 1931  al00**4 

Riv.  A  Gulf  dlv.  1st  g.4s_1933  079 

Verd.  Val.LAW.lst  5s. .1926  96 

Mobile  A  Ohio  new  6s . 1927  114 

Ext.  g.  6s . 1927  112**4 

Montgomery  div.  5s . 1947  107*2 

Gen.  g.  4a . 1938  80 

St.  L.  A  Cairo  col.  4s _ 1930  89 

Nash.,  C.  A  St.  L.  1st  7s  ..1913  100 

1st  oon.  g.  5s . 1928  ol05  *2 

Nat.  R.R. of  Mex.  oon. 4s.. 1951  75 

Prior  lien  4*gs . 1926  967s 

Nat.Railwaysof  Mex. 4*28. 1957  84 

Gtd  gen.  4s . 1977  77 

New  Orleans,  Mob.  A  C.  5s....  45 

New  OrleansTerm.lst4s.. 1953  79*2 

New  York  Central- 

Gen.  mtge.3*2S . 1997  82 

Gen.  mtge  3  *2S  reg  . 1997  83 

Deb.  g.  4s - - - 1934  <188*4 

Equip.  5s . 1919  95**4 

Equip.  4*28 . 1914  9934 

Mich  Cent.  col.  g.  3*28.. 1998  all 
Mich.  Cent.  col.g.3*2B reg. .’98  77*2 

Lake  Shore  col.  g.  3*28  ..1998  •  o7834 

Lake  Shore  col.  g.  3  *2S  reg _  all  *2 

W.  Shore  gtd  coup.  4s  ...2361  «93 

W.  Shore  gtd  4s  reg . 2361  o91 

Carth.  AAdlr.  lstg.4s. .1981  88 

R.,  W.  A  O.  con.  1st  ex.  5s. ’22  oi027s 
Rutland  1st  con.  4*28—1941  90 

Beech  Creek  1st  g.  4s.  .1936  98 

Ogd.  AL.  C.  lstgtd  g. 4S.1948  83*4 

N. Y.  A  Harlem  g.  3*2S.20U0  87*2 

St.  Law.  A  Adir.lstg.5s.1996  108 
Mohawk  A  Malone  4s. .1991  98**8 

N.  Y.  A  Nor.  1st  g.  5s  ..1928  107 

Lake  Shore  A  M’ich.So.— 

G.  3*28 . 1997  086*2 

G.  3*28  rfeg . 1997  84*2 

Deb.  g.  4s . 1928  o90=s 

4s . 1931  o90**4 

Mich.  Cent.  1st  g.  3*as  ..1952  83 

Deb.  4s . 1929  o85 

Det.  Riv.  Tun.  4*28... 1961  97*2 

N.Y..C.  A  St-L.lstg.  48.1937  o9434 

Deb.  4s . 1931  85 

N.  Y.,N.  H.  A  H.— 

Conv.  deb.  6s _ _ _ 1948  0117*4 

Conv.  deb.  6s  reg . 1948  117 

Conv.3*28 . 1956  77 

Non-conv.  deb.  3*28  . 1954  82 

Non-eon v.  deb.  4s . 1955  86 

Non-conv.  deb.  4s _ .1956  87 

Non- oonv.  deb.  3 *2S . 1956  84 

Harlem  Riv.A  Portchester  48  99 

Housatonic  con.  5s . 1937  110 

N.  Y.,  W.A  Bos.lstg.  4*28. ’46  086*2 

N.Y..O.  A  W.  ref.  1st  g.4s..  1992  086 

Gen.  4s  . 1955  87 

Norfolk  ASouth.  Istg5s.. 1941  100 

1st  ref.  5s  ser.A . 1961  97  7a 

Norfolk  A  West.  gen.  6s. .1931  118 

Imp.  A  ext.  6s . 1934  123 

Conv.  4s . 1932  0102 

Conv.  4*23  full  paid  _ 1923  <*103 

Div.  lstiien  A  gen.  g.  48.1944  088*4 

lstcong.  4s . 1996  o92**4 

Poca.  C.  A  C.  Co.  .It.  4s. .1941  83 

New  River  1st  g.  6s _ 1932  115*2 

Col.,  Conn.  A  Tol.  1st  g.os.  1922  105  **4 

SciotoV.'AN.E.lstgtd,4sl989  84*2 

No.  Pac.  prior  lien  4s . 1997  o9178 

Prior  lien, reg . 1997  9334 

Gen.  lien  3s . 2047  068*2 

Gen.  lien  3a,  reg . 2047  65 

St.  P.-Dul.  div.  g.  4s . 1996  90 

St.  P.  A  Dul.  2d  5s . 1931  101 

1st  con.  g.  4s . 1968  90*4 

St.  P.  AN.  P.gen.g.6s.,1923  113 

No.  P.  Ter.  Co.  lstg.  6s.. .1933  11078 

Ohio  Connecting  1st  g.  4s..  1923  96 

Ore. -Wash.  R.  R.  A  Nav. 

1st  A  ref.  g.  4a  . 1961  088  July 

Ore.  Ry  A  N.  oon.  g.  4a..  1946  o92  July 

Pac.  Coast  Co.  1st  g.  5s _ 1946  99  July 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  3*28 . 1915  o96*4  Julv 

Phll.,Balt.AW.  lstg.  4a. 1943  o99  *2  July 

Allegheny  Valie.vgen.  4a.  1942  99*4  Feb 

Del.Riv.Bridgelstg.4s.1936  100  Sept 

Pennsylvania  Co. — 

1st  real  estate  g.  4s . 1923  o99*2 

Tr.  ctfs,  gtd  3*2S . 1916  97 

Gtd  3  *23  col.  tr  otfs.eer.  B  reg  083*2 
Gtd  3*2acol.tr.ctts,aer.B. 1941  85**8 

Gtd.  g.  3*28 . 1942  84*<s 

Gtd  3*2 .  1937  87 

Gtd  4*28  late . 1921  «(102 

Gtd  g.  15-25  yr  4s . 1931  94 

Oon.  4s . 1948  099=8 

Con.  4s  reg . 1948  99*4 

Con.  g.  4s . 1943  99 

G.  R.  A  Ind.  lstg.  4*28. .1941  101*2 

Cln..L.AN.l~t  con.g.  4s..  1942  92*2 

Chic., St.L.AP  latg.os  .1932  106 

P.,C..C.ASLL.g.4*28,  A  .1940  101 

G.  4*23,  B . 1942  101*2 

Gtd  4a,  ser.  D . 1945  92*2 

Gtd  4a,  ser.  F . 1953  95  *4 

Ser.  G,  gtd  4a . 1957  97*2 
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Mir 
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Last  sale. 

Ser.  E.  3*2S . 1949  90  Apr 

Erie  A  Pitts.  gen.3*2S  B. 1940  86*2  July 

Peoria  A  Pekin  Un.  1st  63.1921  106  Feb 

Pere  Marquette  ref.  4s 1955  54  Jan 

Gtd  4s _  _ _ 1955  547e  May 

1st  con.  5s . . . 1939  96  Sept 

Pt.  Huron  div.  5s . 1939  o90*2  July 

Flint  A  P.  Marq.  eon.  5s.  1939  90*2  July 

Flint  A  P.  Marq.  6s  ....1920  100*2  Apr 

Philippine  Ry  1st  4s  . 1937  75  May 

Pitts..  Shen.  A  Lake  Erie 

1st  5s . 1940  108  Apr 

Reading  gen.  48 . 1997  095  July 

Jersey  Cent.  col.  g.  4s..  .1951  94  June 

S.  A.  A  A.  P.  lstg.  gtd 48-1941  o79**a  July 

St.Jo.  AGr.Ialdlst2-3  4s.1947  o80  July 

St.  Louis  A  San  Francisco— 

Gen.  mtge5s . . . 1931  095*4  July 

Gen.  mtge  6s _ _ _ 1931  105  June 

St.  L.  A  S.  F.  ref.  g.  4s. .  1951  067  *2  July 

Con.  g.  4s . .  . 1996  85*2  Dec 

Gen.  lien  5s .  . . 1927  <151*2  July 

Southwest  div.  5s . 1947  100  Jan 

K.  C.,  Ft.  S.AM.con.g.6s.l928  106  July 
K.C.,Ft.S.AM.ref.gtdg.4s.’36  o70  July 
Oz.A Cher.Cent.  Istgtd5s.’13  99*4  May 
St.  L.  Southw.  1st  g.  4s...  1989  0.85*2  July 

2d  inc.  4s . 1989  78  June 

Con.  g.  4s .  1932  076*4  July 

Seaboard  Air  L.  50-yrg.  48.1950  85*2  Feb 

50-year  g.  4  s  stpd . ..1950  079*2  July 

AdJ.  5s  . 1949  all  July 

Ref.  g.  4s . 1959  o76  July 

Ga.  A  Ala.  1st  cou.  5s  ...1945  104  Apr 

Ga.,  C.  A  N.  lstgtd  5s. .1929  10234  Apr 

AtL  A  Bir.  1st  g.  4s . 1933  84*4  Mar 

CaroLCent.  lstcon. g.4s  .1949  90  June 

Fla.  Cent.  A  Pen.  ext.5s.1930  103*2  Jan 

South.  Pacific — 

H.  ATex.Cent.lstg.5s ..1937  109*4  Sept 

H.ATex.Cent.gen.  g.4s..l921  93  Apr 

Gal..  H.  A  Sau  A.  Mex. 

A  Pac.  div.  5s _ ....1931  104  Mar 

H.E.AWest.Tex.gtd5a..l933  103  Dec 

So.  Pac.  Cal.  con.  5s . 1937  101*2  June 

S.  P.  Co.  col.  tr.  4s . 1949  o89  July 

So.  Pac.  conv.  4s . 1929  086  July 

Cent.  Pac.  lstref-gtdg.  4s.’49  o91*a  July 

Cent.  Pac.  gtd  g.  3*2a - 1929  87  June 

T.  S.  L.  1st  gtd  g.  4s  ..1954  8934  Apr 

S.  P.  R.R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  o8834 

San  Fran.  Term’l  1st  4s  .1950  88=8 

So.Pac. Coast  lstgtd  gta. 1937  91*2 

Mor.,  La.  A  Tex.  1st  6s. 1920  105*4  June 

Oregon  A  Cal.  1st  5s  ..1927  101  *s  May 

AustinAN.W.lstgtd5s.l941  106  Jan 

South.  Ry.  1st  con.  g.  5s. .1994 
Dev.  A  Gen.  4s,  ser.  A. .1956 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  div.  4*28-53 . 1996 

E.T.,V.A  G.oon.lst  g.5a.l956 

Div.  1st  5s . 19  30 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  A  Danv.  con.  6a  ,.1915 

Deb.  5s . 1927 

Va.  Mid.  geu.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  con.  g.  6s.. .1914 

S.C.  A  Ga.  lstg.  5s . 1919 

Mob.  A  Ohio  col.  g.  4s. ..1938 
Mob.  A  Bir.  mtge  g.  4s  .1945 

Ala.  Cent.  1st  es  . 1918 

Ala.  A  Danv.  1st  g.  4s  ..1948 
Rich.  A  Meek.  1st  g.4s  .1948 
Knox.  A  Ohio  1st  6s  ...1925 
Wash., Ohio  A  W.lst4s  .1924 
Ter.  AsanofSt.L.l8tcou.g.5s.’44 

1st  gold  4*28 . 1939 

Gen.  ref.  skg  fd  g.  4s _ 1953 

St.  L.  Mer.  Bridge  gtd5s.,1930 

Tex.  A  Pac.  1st  g.  5s . 2000 

2d  g.  inc.  5s . 2000 

Tol. ,  P.  A  W.  1st  gtd  4s...  1917 
Tol.  A  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . 1935 

Kanawna  A  Mich.  4s _ 1990 

Kanawha  A  Mich.  2d  5s. 1927 
Toi.  .St.L.AW.pr.  lien  3*28.1925 

Gold  4s . 1950 

Tor.,Ham.A  Buf.lstg.4s.. 1946 
Ulster  A  Del.  1st  con.  g.  5s .  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4a  reg . 1947 

Conv.  4s . 1927  090*4  July 

Ref.  4s . 2007  a92**8  July 

Ore.  Short  L.  1st  6s . 1922  109*2  June 

Ore.  Short  L.  con.  5s _ 1946  a  101  July 

Ore.  Short  L.  gtd  ref.  4s. 1929  aHl  July 
Vandalia  oon.  g.  4s,  ser.  A. 1955  93  Aur 

Con.  4s,  ser.  B . 1957  93  Mar 

Vera  Cruz  A  Pac.lst4  *23  .1934  94  Oct 

Va.  A  Swn.  1st  con.  5S....1958  <191*2  July 

1st  gtd  5s . 2003  102*2  June 

Virginian  Ry  1st  m.  5s _ 1962  o97  July 

Wabash  1st  5s . 1939  al02=s  July 

2d  5a .  1939  095**8  July 

1st  lien  term.  g.  4  b . 1954  80  Mar 

Equip,  sink,  fund  5a _ 1921  99  May 

Ref.  A  ext.  4a . 1964  o50**s  July 

Ref.  A  ext.  4s  Equit.  Tr.  ctfs  017  July 

Ref.  A  ext.  4s  Central  tr.  ctfs  50  June 

Omaha  div.  lstg.  3*23  ..1941  65  Apr 

Detroit  A  ChicagoSs. ...1941  ol02’a  July 
Des  Molnesdiv.  1st g.4s. 1939  80  Aug 

ToLAChic.  div.  lstg.  4s. 1941  77  May 

Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954  13  June 

Pitte.Term.lst4sCent.tr.ctfs  ol234  July 
Pitts.  Term.  4s  Col. — 

Cent.  tr.  ctfs . 14 

Pitta.  Term.  2d  g.  4s _ 1964  1 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  *2 
Wash.Term.l8tgtdg.3i28. 1945  82 

West.  Maryland  1st  4a _ 1952  all 

W.  N.  Y.  A  Pa.  1st  5s . 1937  103  *4 

Gen.  g.  3 -4a . 1943  86 

Wheel-AL.E.  lstg.  5s. —  1926  100*4 
W.  A  L.  R.  R.  lstcon.  g.4s. 1949  80 

Wheeling  div.  1st  g.  5s. .1928  95 

Win. -Salem,  S.  B„  4a . 1960  867s 

Wis.  Cent.  1st  gen.  g.  4s...  1949  086*2 

Superior  A  DuL div. 4s.. 1936  8934 

MISCELLANEOUS 
Adams  Ex.  ool.  tr.  g.  4s. ..1948  80 

Allls-ChalmersSstr.  co.  ctfs _  53*a 

5s  tr.  co.  otfs  stpd .  a48  *2 

Am.  Ag.  Chem.  conv.  5a.. .1928  o97*i 

Am.Cot.  Oil  deb.  ext.  4  *28.-1915  95*4 

Deb  5s . 1931  93 

Am.  Hide  A  Lea.  s.  f.g.  68.1919  o9834 

Am.  Ice  Sec.  deb.  6s . 1926  o70 

Am.  Smelting 6s . 1926  ol01**4 

Am.  Spirits  Mfg  lstg.  6s. .1915  99x2 

Am.  Tel.  A  Tel.  conv.  4s. .1936  099*2 

Conv.  4*28  full  paid . 1933  ol00*>8 

Conv.  4*28  50  p.  c.  paid .  a99=8 

Col.  tr.  4s . 1929  087*2 

Am.  Thread  latcol.tr.  4s..  191 9  91 

Am.  Tobacco  6s . 1944  118 

4s . 1H61  95*2 

Am.WritlngPanerlstm.Af.5B  o83 

Armour  A  Co.  4*28 . 1939  a89*2 

Baldwin  Locomotive  5s. ..1940  103*4 

Beth.  Steel  1st  ext  6s . 1926  o927s 

1st  A  ref.  mtge.  5s . 1942  o80*4 


zlOl  78 

July 

073*4 

July 
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July 
July 
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July 


Last  sale. 

Br.  Rapid  Tran.  g.  5s . 1945  o997s  July 

Ref.  conv.  4s . 2002  a86=a  July 

Kgs  Co.  El.  lstg.  4s  stpd  gtd..  o82  July 
Bklyn  C.  lstcon.  5a.. 1916-41  102*4  Mar 

Bklyn.Q.Oo.ASub.con.gtd.5s  101  May 
BklynUn.El.lstg.4-5a.. 1950  o9934  July 

Bklyn  Union  Elev. stpd. 1950  99=s  June 

Nassau  Elec. gtd g.  4s...  1951  7 6 x2  May 

Bklyn  U.  G.  lstoon.  g.  5s.. 1 945  0103*2  July 
Buff.  A  Susq.  Iron  deh.5s.. 1926  75  June 

Buffalo  City  Gas  5s . 1947  50  June 

Bush  Term.  1st  mtge  4s. ..1952  89  May 

Con.  5s . 1955  94  May 

Cal.GasA  El.unf.Aref.5a.. 1937  a92  July 

Cent.  Leather  Co.  g.  5s _ 1925  o93*s  July 

Chic.  Rys  1st  mtge  5s _  1927  9534  June 

Chino  Copper  1st  conv. 6s..  1921  144  June 

Col.  Fuel  A  I.  g.  s.  f.  g.  5s. .1943  93**8  June 

Col. Inds.  1st  m.  col.  tr.  58.1934  <z79*4  July 

Commercial  Cable  4s . 2397  82*2  Dec 

Conn.  Ry  AL.latref.g.4*2.B8tpd  95*2  June 

ConsolidatedTobacco g. 4a. 1951  <t95*2  July 

Cont'nental  Coal  s.  f.  5s. ..1952  97*2  May 

Com  Prod.  ref.  s.  f.  5s . 1931  96*4  Feb 

Sink,  fund  5s . 1934  a91  July 

Cuban-Am.Sugarcol.tr.6s. 1918  9434  Feb 

Cumberland  Tel.  A  Tel.  58.1918  <t96  July 

Detroit  City  Gas  g.  5s . 1923  99  June 

Det.Edisonlstm.col.tr.5s.1933  99X2  June 

Det.  United  1st  con.  g.4*2S.  1932  6978  June 

Distillers  Sec.  Corp.  5s... .1927  a56*a  July 

DuPontde  Nem.  Powder  4 *2S  08I  July 

Gas  AElec.  of  Bergen  Co.  con.  5s  100  Feb 
General  Baking  1st  6s....  1936  95  Apr 

General  Elec.  3*2S .  1942  076  July 

Deb.  5s . 1962  <zl03%  July 

General  Motor  s.  f.  6s . 1915  alt 7**8  July 

Grand  Rap.  Ry  1st  g.  5s  ..1916  98  June 

Havana  Eleo.  Ry  con.  g.  5s. 1952  93  June 

Hud.  Co.  Gas  1st  g.  5s . 1949  <1101  July 

Ill.  Steel  deb.  4  *2S . 1940  a8134  July 

Deb.  5s . 1913  100  Mar 

Indiana  Steel  1st  5s . 1952  a99  July 

Insp.  Cop.  6s  sub.  recta  3d  pd..  a94*2  July 

Interborough-Met.  4  *2S _ 1956  <t7434  July 

Interb.RpdTran.gold5s..l95’2  <i10434  July 
Int.  Mercantile  Mar.  4*28.1922  <t57*2  July 

Int.  Navigation 5s . 1929  076*4  July 

Int.  Paper  1st  con.  g. 6s... 1918  olOO  July 

Conv.  5s . 1935  o84  July 

Int.  Steam  Pump  s.  f.  5s. .1929  62 7e  June 

Kan.AH.C.AC.lsts.f.5s..l951  98  Jan 

KingsCo.  E.L.  AP.pm.6s.1997  107  June 

Conv.  deb.  6s . 1922  122*2  Dec 

Gold  5s . 1937  a  101  *2  July 

EdijonElec.of  Bklyn  4s.l939  88*e  Apr 

Lack.  Steel  1st  conv.  g.  58.1923  92  July 

5  year  conv.  6s . 1915  094*4  July 

5s . 1950  072*2  July 

Laclede  Gas  1st  g.  5s . 1919  olOl  July 

1st  ref.  A  ext.  5s . 1934  99*2  June 

LiggettAMyers  7s  temp,  bonds  all6=s  July 
LiggettAMyers  5s  temp,  bonds  o97**s  July 

Man.  Ry  con.  mtge  4s . 1990  088  July 

Con.  4s  tax  exempt .  088*4  July 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62*2  Jan 

Lex.  Ave.  A  Pav.  Ferry  5s  ..  97*2  May 

Col.  A  9th  A ve.  5  s . 1993  101*2  Deo 

BwayA7thAv.lstcon.g.5s.’43  100  June 
Met.  W.S.  Elev.,  Chic.  4s. 1938  8034  Feb 

Metro.Tel.ATel.  1st  s.f.  5s  1918  100*s  June 

Mex.  Petrol.  1st  conv.  6s. .1921  97  May 

Mich.  State  Tel.  1st 5s  ...  1924  o98**s  July 

Milw.  Electric  Ry. A  L.  con.  5s.  101  June 

Milwaukee  Gas  Light  4s  .1927  o88**s  July 

Minn.StreetRy.con.g.5s..l919  102  Nov 

Morris  A  00.  s.  f.  4 *2S . 1939  86*2  June 

Mortgage  Bond  5s . 1922-32  99*2  May 

Nat.  Enameling  A  Stamping  6  s  88  May 

National  Starch  deb.  5s.. .1930  88*2  Feb 

National  Tube  1st  58  . 1952  o9434  July 

New  Orleans  Ry  A  Light  4*28.  8534  Feb 

N.  Y.  Air  Brake  conv.  6s. 1928  099*4  July 
N.  Y.  Dock50-yr lstg. 4s. .1951  82  May 

N. Y.G.E.L.,H.AP.col.tr.5s.’48  olOl  July 
P.  money  col.  tr.  g.  48  ...1949  082*2  July 

EdisonEleot.Ill.con.5s-. 1995  106=8  Apr 

N.Y., Queens Co.Eiec.APwr.5s  olOO  July 

N.  Y.  Railways  ref.  4s _ 1942  o73*2  July 

AdJ.  5s . 1942  053*2  July 

N.  Y.  State  Railways4*2S. 1962  088  July 

N.Y.  Telephone  s.  f. 4*28.-1939  a96*2  July 

Niagara  Falls  Pwr  1st;  58.1932  100  June 

Ont.  Power  1st  s.  t  5s  ....1913  95  May 

Ont.Transmission  lstg.5s.1945  92  Dec 

Pac, Pow.  A  L. lstref. 5s. .1930  94*2  Mar 

Pacific  Tel.  A  T.  col.  6s.  1937  096*2  July 

Peo.  Gas  A  Coke  con.  g.  68.1943  116*4  May 

Ref.  g.  5s . 1947  o9934  July 

Chic.  G.  L.  A  C.  gtd  5s.. 1937  100  June 

Consumers  Gas  lstg.  5s. ..’36  102  June 

Mut.  F.  Gas  1st  gtd  5a. ..1947  101*4  Aug 
Philadelphia  Co.  conv.  deb.  5s..  97*2  May 

P.  Lonllard  7s  temporary  bonds  0116  July 
P.  Lorillard  5s  temporary  bonds  095*4  July 
Pocah.  Con.  Collieries  s.  f.  6s  ..  86*2  June 

PortlandRy,lstAref.5s..l930  101  Jan 
Portland  Ry,L.  A  P.  1st  conv. 5s  95  Mar 
Providence  Sect.  Co.  deb.  4s  ..  83*4  Feb 

Public  Service  Corp.  5a...  1969  089*2  July 

Ry  Steel  Spring,  Latrobe 

Plant,  58  . ..1921  95*4  June 

Ray  Couaold. copper  6s  ...1921  olOO  July 
Rep.  Iron  A  Steel  s.  f.  5s. .1940  o90  July 

1st  A  00L  tr.  5s . 1934  1027s  Mar 

8t.L.,Rock.Mt.A  Pac.  5s. .1955  76  June 

St.  Paul CityCablecon.58.. 1937  103*2  Feb 

Southern  Bell  Tel.  A  Tel.  1st  5a  098*4  July 
Stand. Gas  A  Elec. s.f. 68.1926  o9334  July 

Standard  Milling  1st  5s..  1930  85*2  Juue 

Tenn.  Coal,  Iron  A  R.,  Bir. 

div.,  1st  g.  6s . 1917  101  Apr 

Gen.  5a. ..1. . - . 1951  o997s  July 

Tenn.  div.  1st  6s . 1917  102  Feb 

Texas  Co.  conv.  6s . 1915-31  o97  July 

Third  Av.  1st  ref.  4s... 1914-60  a79  July 

AdJ.  inc.  5a . 1960  a67*2  July 

1st  g. 6s . 1937  105*2  May 

Tri-City  Ry  A  L.  1st  col  tr. 

s.f.  5s . 1923  9734  June 

Underg.Elec.London4*2S.1933  92 *2  June 

Inc.  6s . 1948  87*2  June 

UnionBag  A  P.  Istskg5a.l930  90  Feb 

Union  Elec.  A  Power  ref.  A 

ext.  5s . 1933  92  June 

1st  5s . 1932  97  June 

Untd  Rys.  inv.  6s,  Pitts,  issue..  71  June 
UntdRyaofSt.  L.  lstg.4s.1934  73*2  Mar 

St:  Louis  Transit  gtd  5s  1924  72  May 

United  R.  R.  of  S.  F.  4s. ..1927  051*2  July 
U.  8.  Leathers. f. deb.  6s. .1913  100  Apr 

U.  S.  Realty  A  Imp.  conv. 

deb.  5s .  1924  81*4  June 

U.  S.  Red.  A  Ref. lstg.  6s.  1931  27  May 

U.  S.  Rubber  col.  tr.  6s _ 1918  olo0=8  July 

U.S.Stl.  Corp.  10-60 yr  a.  f.g.  5s  o99  *d  July 

8.  f.g.  5a  reg . 1963  a«9‘8July 

Va.-Car.  Chem.  1st  5s .  1923  o9034  July 

Va.  Iron,  Coal  A  Coke  5s. .1949  92  June 

Va.  RyAPwrlstA  retg.5s.’34  95  May 

Victor  Fuel  1st  s.  f.  5s _ 1953  80  May 

WestchesterLightgold  58.1950  0101*2  July 
Western  Electric  1st  5s... 1922  olOOUfi  July 

We-tem  Union  g.  4*28 _ 1950  o89  July 

Col.  tr.  cur.  6s . 1938  o96  July 

NorthweaLTel.g.fd4*28.1934  93  Jan 

Westinghouse  Elec.  A  Mfg 

oonv.  skg  f,’ 5s . 1931  089*4  July 

10-yr  5  per  cent,  notes.. 1917  96*2  Apr 
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RECENT  LEGAL  DECISIONS. 

[.Prepared  for  Bbadsteeet’s.I 

Indemnity  Insurance — City  Ordinance — 
Public  Policy. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  Taxicab  Motor  Company  vs.  Pacific 
Coast  Casualty  Company,  that  an  insurance 
policy  which  indemnified  a  taxicab  company 
against  loss  by  the  violation  of  a  city  ordinance 
by  its  employees  was  not  void  on  the  ground  of 
public  policy. 


Bank — -Check — Payment — Death  of  Drawer. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Glennan,  Adm’r,  vs.  Rochester  Trust  & 
Safe  Deposit  Company,  that  a  bank  is  protected 
in  the  payment  by  it  of  a  check  after  the  death 
of  the  drawer  where  such  payment  has  been 
made  in  the  due  course  of  business  and  with¬ 
out  knowledge  on  the  part  of  the  bank  of  the 
drawer’s  death  when  it  paid  the  check. 


Money  Paid  in  Ignorance  of  Law — License 
Tax. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Simpson,  Agent,  vs.  City  of  New  Orleans, 
that  an  amount  of  money  which  has  been,  vol¬ 
untarily  and  without  threat  or  coercion,  paid  to 
a  municipal  corporation  as  for  a  license  tax 
legally  due,  and  which  has  gone  into  the  public 
treasury  and  been  disbursed  for  public  pur¬ 
poses,  cannot  be  recovered  on  the  ground  that 
it  was  paid  in  ignorance  and  error  of  the  law, 
even  though  the  tax  was  illegally  imposed,  or 
the  law  under  which  it  was  imposed  was 
unconstitutional. 


Bankruptcy — Transfer  in  Fraud  of  Creditors — 
Contingent  Estate. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Clowe  as  Trustee  vs.  Seavey  et  al., 
reported  in  the  New  York  Law  Journal ,  that  a 
person  cannot  successfully  put  his  property 
beyond  the  reach  of  his  creditors  by  a  transfer 
which  secures  it  to  himself  and  his  children 
even  though  the  transferee  has  the  best  of 
motives  in  taking  the  property  and  is  ignorant 
of  the  fraudulent  intent,  and  that  the  interest 
of  a  bankrupt  in  a  contingent  estate  which  he 
has  transferred  in  fraud  of  his  creditors  passes 
to  the  trustee  in  bankruptcy,  who  may  maintain 
an  action  to  set  aside  the  transfer. 


Employer’s  Liability — Proximate  Cause — 
Unguarded  Saw. 

In  the  case  of  Marietta  Glass  Manufacturing 
Company  vs.  Pruitt,  decided  by  the  Supreme 
Court  of  Indiana,  it  appeared  that  the  appellee 
as  an  employee  of  the  appellant  was  attempting 
to  adjust  a  gauge  to  an  unguarded  ripsaw  while 
it  was  in  motion,  which  was  the  known  practice 
of  the  factory.  The  gauge  stuck  so  that  it  did 
not  move  freely,  and  without  the  request  or 
knowledge  of  the  appellee,  a  fellow  employee 
struck  the  gauge  with  a  timber  to  help  to  move 
it.  The  timber  became  caught  on  the  saw  and 
was  thrown  against  the  appellee’s  head,  injur¬ 
ing  his  jaw  and  causing  him  to  throw  out  his 
left  arm,  which  the  saw  cut  off.  The  court  held, 
affirming  a  judgment  on  a  verdict  for  the 
appellee,  that  the  unguarded  saw  was  one  of 
the  proximate  causes  of  injury. 


Railroad’s  Liability — Property  Stolen  from 
Sleeping  Passenger. 

The  Court  of  Appeals  of  the  District  'of 
Columbia  held,  in  the  case  of  Robinson  vs. 
Southern  Railway  Company  et  al.,  reported  in 
the  Washington  Law  Reporter ,  that  while  a 
sleeping  car  company  is  not  an  insurer  of  the 
personal  property  of  passengers,  it  is  required 
at  all  times  to  exercise  reasonable  care  for  the 
protection  of  such  property;  that  the,  degree 
of  vigilance  is  greater  at  night  when  the  passen¬ 
ger  is  sleeping  than  in  the  daytime,  when  he  is 
charged  with  the  duty  of  exercising  reasonable 
diligente  for  the  protection  of  his  own  posses¬ 
sions  ;  that  a  sleeping  car  company  furnishing 
a  passenger  with  a  berth  in  which  to  sleep  for 
the  night  impliedly  agrees  to  watch  over  him 
while  he  sleeps  and  to  protect  his  property 
from  theft  by  unauthorized  intruders  or  by 
occupants  of  the  car  ;  that  a  sleeping  car  com¬ 
pany  is  under  the  duty  of  keeping  a  constant 
and  active  watch  in  the  aisles  of  its  cars  during 
the  hours  when  its  passengers  are  asleep  ;  that 
failing  to  do  so  it  will  be  liable  for  a  theft  of 


property  from  a  passenger’s  berth,  and  that 
the  liability  in  this  respect  of  the  sleeping  car 
company  and  of  the  railway  company  of  whose 
train  the  car  forms  a  part  is  joint  and  several. 
The  court  said  in  this  case  that  where  the 
evidence  for  the  plaintiff  made  a  prima  facie 
showing  that  his  pocketbook  and  money  were 
stolen  from  his  berth  in  a  sleeping  car  while  he 
was  asleep,  a  presumption  of  negligence  arose 
which  it  was  incumbent  upon  the  defendants 
to  rebut  by  showing  that  the  theft  did  not 
occur  as  a  result  of  their  negligence  ;  and  that 
a  failure  of  defendants  to  rebut  such  presump¬ 
tion  would,  if  the  jury  believed  the  pocketbook 
and  money  to  have  been  in  fact  stolen,  entitle 
plaintiff  to  recover. 


Taxation — Exemption — Railroad — Sale — 
Consolidation. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Rock  Island,  Arkansas  &  Louisiana 
Railroad  Company  vs.  State  Board  of  Apprais¬ 
ers,  that  while  a  railroad  cannot  by  a  sale 
transfer  to  another  corporation  the  exemption 
from  taxation  acquired  by  it  under  article  230 
of  the  state  constitution,  it  may  consolidate 
with  other  railroads,  and  such  consolidation 
will  not  destroy  its  rights  of  exemption.  The 
court  said  that  act  39  of  1877  specially  provided 
that  all  rights  of  exemption  should  be  retained 
under  such  circumstances,  and  that  there  was 
nothing  in  the  state  constitution  of  1898  which 
repealed  the  act  mentioned,  either  expressly  or 
by  implication  ;  the  constitution  merely  stating 
under  what  conditions  an  exemption  should  be 
acquired,  while  the  act  provided  under  what 
conditions  the  exemption  once  acquired  was  to 
be  retained. 


Bankruptcy — Discharge — Obtaining 
Property  by  False  Pretenses. 

In  the  case  of  Rudstrom  vs.  Sheridan  et  al., 
decided  by  the  Supreme  Court  of  Minnesota, 
it  appeared  that  the  defendant’s  husband  was 
indebted  to  the  plaintiff  upon  certain  overdue 
obligations  which  he  was  unable  to  pay.  In 
settlement  of  these  obligations  the  husband 
made  and  delivered  to  the  plaintiff  several 
promissory  notes  made  payable  on  future  dates. 
The  defendant,  the  wife,  became  a  joint  maker 
upon  the  new  notes,  and  at  the  time  of  the 
transaction  the  husband  and  wife  agreed  to 
procure  the  indorsement  of  a  relative  of  the 
wife  who  was  financially  responsible.  This 
they  failed  to  do,  but  the  old  notes  were  not 
surrendered,  nor  did  the  plaintiff  part  with 
any  property  or  property  right  in  reliance  upon 
the  agreement  to  procure  such  indorsement. 
The  defendant  subsequently  became  a  bank¬ 
rupt  and  was  discharged  from  all  her  debts  in 
due  proceedings  in  the  bankruptcy  court.  The 
court  held  that  the  transaction  above  recited 
did  not  amount  to  “  obtaining  property  by  false 
pretenses  or  false  representations”  within  the 
meaning  of  section  17  of  the  bankruptcy  act, 
and  that  by  her  discharge  the  defendant  was 
released  from  liability  upon  the  notes. 


Municipal  Taxation — Exemption  Does  Not 
Apply  to  School  Taxes. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  City  of  Louisville  et  al.  vs.  Board  of 
Education  of  City  of  Louisville  et  al.,  that 
every  common  school  in  the  state,  whether 
located  in  a  populous  city  or  in  a  sparsely 
settled  rural  district,  is  a  state  institution  ;  that 
taxes  levied  for  the  benefit  of  schools  are  state 
taxes  and  not  municipal,  county  or  district 
taxes,  although  they  may  be  levied  and  col¬ 
lected  by  municipal,  county  or  district  agencies, 
and  that  an  ordinance  enacted  pursuant  to  con¬ 
stitutional  and  statutory  provisions  authorizing 
municipalities  to  exempt  manufacturing  estab¬ 
lishments  from  municipal  taxation  for  five 
years,  did  not  exempt  them  from  the  payment 
of  school  taxes  levied  by  the  municipal  authori¬ 
ties  for  the  benefit  of  the  common  schools 
situated  therein.  The  court  further  held  that 
the  mere  failure  of  public  officers  charged  with 
the  duty  of  enforcing  statutory  and  constitu¬ 
tional  provisions  in  respect  to  the  levy  and 
collection  of  taxes  should  not  be  permitted  to 
stand  in  the  way  of  the  correct  administration 
of  the  law,  or  be  construed  to  estop  more  dili¬ 
gent  and  efficient  public  officers  when  they 
attempt  to  perform  their  duty  by  bringing  into 
the  revenue  proper  subjects  of  taxation  that 
have  before  been  allowed  to  escape  the  pay¬ 
ment  of  taxes. 


BUSINESS  NOTES. 

Changed  Policy  of  Buying  Shoes. 

According  to  the  Shoe  and  Leather  Reporter , 
“a  large  eastern  shoe  manufacturer  says  it  is 
now  an  understood  fact  that  jobbers  are  buying 
closer  to  their  needs  than  ever  before  and  that 
the  element  of  speculation  in  the  shoe  markets 
is  nil.  For  the  past  ten  years  he  has  advocated 
just  this  policy,  and  has  endeavored  in  many 
instances  to  induce  customers  to  follow  along 
such  a  course,  resulting  oftentimes  in  being 
misjudged  by  them.  The  manufacturer  says 
that  this  buying  of  only  one-half  or  one-third 
the  quantity  of  shoes  that  the  jobber  thinks  he 
will  need  gives  the  jobber  much  leeway,  which 
he  is  rapidly  appreciating  now.  The  producer 
further  says  :  ‘  Two  or  more  years  ago  when 
orders  ran  large  in  size  and  the  jobber  bought 
in  lots  from  1,000  cases  up,  he  often  found  the 
last  half  of  such  an  order  hard  to  move  because 
of  such  rapid  changes  in  styles.  Now  with  the 
dividing  of  orders  the  way  jobbers  are  doing 
to-day,  they  may  change  their  buying  in  the 
middle  of  the  season  to  a  shoe  on  a  more  up-to- 
date  last  and  do  away  with  carrying  a  style 
that  has  passed  out.  This  will  result  eventually 
in  placing  business  on  a  sounder  basis.’  ” 

Electric  Power  South. 

The  Cincinnati  Inquirer  says  :  “  No  portion 
of  our  country  is  making  swifter  or  greater 
strides  in  developing  power  of  rivers  and  trans¬ 
forming  that  into  the  power  of  electricity  than 
some  states  of  the  south.  Tennessee,  the  Caro- 
linas,  Alabama,  Georgia  and  others  are  rapidly 
justifying  the  most  hopeful  predictions  of 
former  years.  The  abundant  waters  emerging 
from  unfailing  springs  of  mountains  and  foot¬ 
hills  are  being  harnessed,  while  yet  swift  in 
their  dashing  brightness,  to  furnish  horsepower 
by  the  millions.  While  in  the  cities  and  other 
communities  of  the  lower  lands  of  several 
states,  the  belching  stacks  tell  of  the  consump¬ 
tion  of  the  coals  of  the  Virginias  and  other 
states  in  the  production  of  steam  for  the  turn¬ 
ing  of  the  wheels,  there  are  already  great 
plants,  and  others  are  being  erected  to  produce 
from  the  rushing  waters  of  numerous  rivers 
the  cleaner  power  of  electricity  to  be  used  in 
great  factories  at  the  dams  and  those  at  a  dis¬ 
tance,  fed  through  the  wires.  One  of  the 
greatest  enterprises  in  our  country  for  develop¬ 
ing  electric  power  from  water  power,  if,  indeed, 
it  is  not  to  be  the  very  greatest  of  all  thus  far, 
next  to  Niagara,  has  been  commenced  on  the 
Yadkin  river  at  Whitney,  N.  C.” 


Improved  Crops  in  California. 

The  San  Francisco  Chronicle  notes  that 
“from  all  parts  of  the  state  as  harvest  begins 
come  reports  of  better  yields  and  better  pros¬ 
pects  than  were  expected.  Even  the  southern 
orange  growers,  who  were  supposed  to  be  com¬ 
pletely  smashed,  are  going  to  get  from  the  cur¬ 
rent  crop  a  good  deal  more  than  half  as  much 
money  as  they  expected  before  the  freezes, 
with  an  assurance  of  as  big  a  crop  next  year  as 
they  will  want  to  market.  Southern  California 
produces  other  commodities  than  citrus  fruits, 
and  the  beans,  sugar  beets,  deciduous  fruits, 
and  in  some  districts  hay  and  grain,  are  all 
right.  Jumping  to  the  other  extreme,  we  find 
at  the  far  north  something  approaching  boom 
talk.  They  have  had  all  the  rain  they  need  or 
desire,  and  while,  as  we  come  south  in  the 
Sacramento  valley,  the  crop  situation  becomes 
more  and  more  spotted,  the  average  of  the 
state  north  of  Sacramento  may  be  called  good. 
It  is  central  California  which  has  had  the 
smallest  rainfall,  and,  of  course,  in  central  Cali¬ 
fornia  are  found  our  largest  agricultural  areas. 
But  we  must  not  forget  that  central  California 
has  a  great  deal  of  lowland  which  is  actually 
at  its  best  in  such  years  as  this.  There  are 
some  big  grain  and  hay  crops  in  central  Cali¬ 
fornia,  as  well  as  some  failures.  But  it  is  in 
central  California  that  irrigation  has  had  its 
most  rapid  development  for  the  last  few  years, 
and  this  year  we  get  the  benefit.  On  all  irri¬ 
gated  land  everybody  is  prosperous.  And 
there  is  a  great  deal  of  land  irrigated  there, 
both  by  gravity  and  pumping.  The  grape 
crops  of  all  varieties  look  as  promising  as  could 
be  wished.  There  are  some  poor  fruit  crops 
and  some  excellent.  The  rice  crop,  which  will 
this  year  begin  to  be  of  commercial  importance, 
looks  well,  and  so  do  the  other  miscellaneous 
crops  of  central  California.  The  situation  is 
not  good  on  most  of  the  west  side  of  the  San 


Joaquin  valley.  The  coast  valleys  south  of 
this  city  had  a  rather  light  normal  rainfall, 
and  this  year  it  has  been  much  below  the 
normal,  and  their  hay  and  grain  crops  are  very 
short.  But,  aside  from  hay  and  grain,  they 
will  probably  take  in  as  much  money  for  crops 
as  they  got  last  year.  In  the  rich  Pajaro  valley, 
where  a  month  ago  everybody  said  they  would 
hardly  have  apples  enough  to  eat,  they  now 
expect  to  ship  1,500  or  1,600  carloads.” 


The  Gasoline  Problem. 

“  The  demand  for  gasoline,  caused  by  the 
rapidly  increasing  use  of  automobiles,  motor 
boats,  and  gasoline  engines  on  the  farms  and  in 
factories,  put  too  much  of  a  burden  on  the  one 
article  until  prices  have  reached  a  figure  that  is 
seriously  felt  by  consumers,”  says  the  Oil  City 
Derrick.  ‘ 1  The  220,000,000  barrels  of  oil  obtained 
each  year  in  the  United  States  may  be  esti¬ 
mated  to  produce  1,870,000,000  gallons  of  gaso¬ 
line,  figuring  the  proportion  at  17  per  cent. 
The  addition  to  this  of  the  amount  produced 
from  casinghead  gas — which  is  a  negligible 
quantity  compared  to  that  from  petroleum — will 
give  the  limit  of  gasoline  production  in  the 
United  States.  At  the  same  time  there  appears 
to  be  no  limit  to  the  building  of  engines  re¬ 
quiring  its  use.  The  oil  industry  and  the 
engine  manufacturers  have  recognized  for  many 
months  that  some  substitute  must  be  found  for 
motive  power.  The  most  important  experi¬ 
ments  that  have  been  made  to  increase  motive 
power  have  been  largely  mechanical  to  permit 
the  use  of  kerosene  and  crude.  At  Indianapolis 
recently  an  economy  test  was  made  on  four  dif¬ 
ferent  kinds  of  fuel — 60  and  62  degree  gasoline, 
49-degree  kerosene  and  ordinary  kerosene.  -.  The 
result  was  that  the  low  grade  kerosene  made 
22.2  miles  to  the  gallon  ;  the  high  grade  kero¬ 
sene,  21.6  miles  ;  60  gravity  gasoline,  20.4  miles, 
and  62  gravity  gasoline,  20  miles.  In  speed 
tests  also  kerosene  won  out,  producing  greater 
speed  to  the  amount  consumed  than  any  of  the 
other  grades.  From  such  results  it  must  in¬ 
evitably  follow  that  gasoline  will  soon  lose  its 
place  as  the  one  fuel  product  for  motors,  and 
other  grades  of  petroleum  will  come  into 
general  use.” 


Immigration  and  Emigration. 

The  following  figures  show  arrivals  of  immi¬ 
grant  aliens  during  each  month  of  the  years 


named  : 


1913 

1912 

1911 

1910 

January. .. 

.  46,441 

38,453 

36,361 

50,242 

February  . 

.  59,156 

45,380 

42,826 

57.980 

March . 

.  96.958 

91,185 

81,687 

136,745 

April . 

.  136,371 

99,839 

98,036 

135,052 

May  . 

.  137,262 

113,635 

95,361 

133,544 

June . 

92.425 

71,019 

105.025 

July . 

78,101 

51,737 

73,153 

August . . . . 

82,377 

50,110 

78,574 

September 

_ 

105.611 

62,599 

83,931 

October ... 

_ 

108,300 

69,418 

83,805 

November 

.  .... 

94,739 

61,765 

74,353 

December 

. 

76,315 

61,626 

59,481 

Total.... 

..  476,188 

1,026,360 

782,545 

1,071,885 

This  table  sets  forth  the  number  of  non-immi¬ 
grant  alien  arrivals  : 

1913 

1912 

1911 

1910 

January.... 

.  8,794 

8,367 

7,243 

7.230 

February  .. 

.  12,199 

9,521 

8,670 

8,092 

March . 

.  24,283 

19,763 

15,230 

15,275 

April . 

-  38,808 

27,162 

18,841 

18,863 

May . 

.  27,430 

19,022 

14,714 

15,278 

June . 

15,810 

10,933 

10.768 

July . 

_ 

12,417 

9.989 

9,038 

August . 

.... 

15,424 

13,242 

12,886 

September 

_ 

22,855 

16,194 

16,525 

October .... 

20,288 

17,470 

16,529 

November. 

13,348 

12,382 

11,791 

December  . 

11,293 

10,061 

9,313 

Total . 

.  111,514 

195,270 

154,969 

151,588 

Arrivals  of  all  kinds  of  aliens  during  May  aggre¬ 
gated  164,692.  During  May  62,349  persons  de¬ 


parted,  thus  making  the  net  gain  on  the  move¬ 
ment  102,343.  During  the  eleven  months  ending 
with  May  1,228,770  immigrants  were  admitted, 
while  553,740  aliens  departed.  The  more  im¬ 
portant  races  contributing  immigrants  during 
the  eleven  months  ended  with  May,  together 


with  figures  of  departures,  follow: 


Admitted 

Departed 

Gain 

Croatian  and  Slavonian 

.  37,759 

12,863 

24,896 

Dutch  and  Flemish . 

.  17,247 

6,738 

10,509 

English . 

.  90,192 

63,315 

26,877 

French . 

.  24,814 

8,977 

15,837 

German . 

.  90,633 

30,728 

59,905 

Greek . 

.  37,971 

50,168 

*12,197 

Hebrew . 

.  90,964 

10,340 

80,624 

Irish . 

.  43,523 

14,947 

28,576 

Italians  (North) . 

.  47,689 

22,937 

24,752 

Italians  (South) . 

.  217,997 

112,485 

105,512 

Polish . 

162,316 

31.756 

120,560 

Russian . 

49,190 

16,913 

32.277 

Ruthenian . 

.  31,311 

10,151 

21,160 

Scandinavian . , . 

47,103 

19,853 

27,250 

Scotch . 

.  28,070 

14,339 

13,731 

Slovak . 

24,946 

•‘"Loss 

11,589 

13,356 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

July  6— 

Strike  of  Rand  gold  miners  ends. 

July  7— 

Chief  of  police  of  Cuba  reported  shot  by 
governor  of  Havana  province. 

Gold  engaged  for  export  $3,000,000. 

Australian  government  orders  eighty  locomo¬ 
tives  in  England. 

British  House  of  Commons  again  passes  Irish 
home  rule  bill. 

New  Balkan  war  begins  officially. 

Lemons  at  highest  price  in  ten  years. 

Vote  to  strike  by  trainmen  announced. 

United  States  2  per  cent,  bonds  sell  at  99. 

First-Second  National  Bank  of  Pittsburgh, 
Pa.,  closed  by  Comptroller  of  Currency. 
Also  First  National  Bank  of  McKeesport,  Pa. 

Receivers  appointed  for  J.  S.  &  W.  S.  Kuhn 
of  Pittsburgh  and  American  Water  Works 
&  Guarantee  Company  of  New  Jersey. 

July  8— 

Gold  taken  for  export  to  Paris  $2,000,000. 
Total  for  week  to  Paris  $5,000,000  ;  since 
January  1  $40,000,000.  Total  gold  exports 
since  January  1  $64,000,000. 

Charles  S.  Mellen  resigns  as  president  of 
Boston  &  Maine. 

One  thousand  soldiers  and  civilians  fight 
forest  fires  in  Sequoia  forests  of  California. 

Eastern  railroads  refuse  to  grant  trainmen’s 
demands  for  advanced  wages. 

July  9— 

Interstate  Commerce  Commission  report 
on  New  Haven  criticises  past  financing 
severely. 

July  9-10— 

Government  2  per  cents  sell  at  97%  then  rise 
to  98%. 

July  10- 

Interstate  Commerce  Commissioner  McChord 
finds  New  Haven  Company  responsible  for 
fatal  accident  at  Stamford  June  12. 

New  York  Stock  Exchange  seat  sells  at 
$38,000. 

Bulgaria  reported  suing  for  peace. 

July  11— 

Roumanian  army  crosses  Danube  into  Bul¬ 
garia. 

Senate  Finance  Committee  reports  tariff  bill 
to  Senate. 

Stock  Exchange  transactions  66,000  shares, 
smallest  full  day’s  business  since  1896. 

Commercial. 

According  to  a  bulletin  issued  by  the  Bureau 
of  Census,  the  cotton  crop  for  the  United  States 
in  1912  amounted  to  14,313,015  bales  of  500 
pounds  each,  and  was  worth  $920,630,000.  The 
crop  last  year  was  11.9  per  cent,  smaller  than 
that  of  the  previous  year,  but  it  was  worth 
$60,790,000  more  than  in  1911.  This  almost 
equals  the  banner  year  of  1910,  when  the  crop 
was  2,307,327  bales  less  than  in  1912,  but  was 
worth  $963,180,000.  That  was  the  most  valu¬ 
able  cotton  crop  ever  raised  in  this  country. 
While  1910  led  in  value,  1911  led  in  amount, 
the  crop  that  year  being  16,250,276  bales.  The 
cotton  crop  for  the  past  four  years  has  increased 
about  32  per  cent. 

Shipments  of  diamonds  from  German  South¬ 
west  Africa  during  June  are  estimated  at  170,000 
carats,  which  is  30,000  carats  more  than  recent 
estimates. 

Foreign  crop  conditions  as  published  Tues¬ 
day  in  Broomhall’s  Liverpool  Corn  Trade 
News:  United  Kingdom— Recent  rain  was 
beneficial,  but  cereals  generally  are  light, 
especially  in  parts  where  dryness  is  severe. 
France — Our  agent  at  Paris  wires  that  he  still 
reckons  the  wheat  crop  at  a'  good  average, 


notwithstanding  rust  damage  claims  and  un¬ 
favorable  weather.  The  outlook  for  oats  is 
mostly  poor.  Supplies  of  native  grain  are  very 
small.  Germany— The  outlook  for  wheat  is 
satisfactory.  Rye,  increasing  complaints.  Oats 
not  fully  recovered  from  the  recent  drought. 
Hay,  good  outlook,  and  potatoes  moderate. 
Russia — In  the  south,  weather  reports  are 
variable  but  generally  unfavorable,  and  in  the 
Volga  warm,  with  the  crop  outlook  good,  and 
in  the  center  there  is  continued  improvement. 
Supplies  of  wheat  at  the  ports  are  small. 
Roumania — Weather  is  generally  favorable,  and 
some  crop  estimates  are  being  raised.  Mobiliza¬ 
tion  of  troops  may  hinder  harvesting.  Bulgaria 
and  Servia — The  state  of  war  is  unfavorable, 
both  for  the  crops  and  harvesting,  as  help  is 
scarce  and  fields  are  being  neglected.  Hungary 
— Some  flood  damage  is  reported.  Weather 
continues  rainy,  which  is  hindering  harvest. 
Italy — Harvesting  well  advanced,  and  crop  re¬ 
ports  are  improving  as  to  the  yield.  Late 
indications  point  to  a  crop  of  192  million  bushels. 
India — In  the  absence  of  moisture,  offers  of 
wheat  are  light  and  firmly  held.  Australia — 
Many  complaints  are  being  received  of  poor 
germination,  but  otherwise  the  outlook  is  favor¬ 
able.  North  Africa — Harvest  reports  are  mostly 
favorable. 

Sauerbeck’s  index  price  for  J une  of  forty-five 
commodities,  now  published  in  the  London 


Statist,  shows  a  reduction  to 

84.1  from 

85,7  in 

May.  Prices  of  the  various 

classes  compared 

with  May  follow  : 

June 

May 

Vegetable  food  (corn,  etc.) . 

.  69.9 

71.6 

Animal  food  (meat  and  butter) . 

. 101.0 

97.7 

Sugar,  coffee  and  tea . 

.  51.0 

52.5 

Minerals . 

. 109.2 

117.7 

Textiles . 

.  80.3 

81.2 

Sundry  materials . . 

.  82.5 

83.5 

Taking  food  and  materials  separately  : 

June 

May 

Food . 

.  77.3 

77.2 

Materials . 

.  89.0 

91.9 

This  shows  that  while  minerals  fell  most,  the 
prices  of  meat  and  butter  were  an  exception  to 
the  list  and  showed  an  advance.  Following 
index  numbers  afford  comparisons,  the  average 
of  the  eleven  years  1867-77  being  100  : 


Annual  numbers  Annual  numbers 


Period 

Average 

Period 

Average 

1878-87 . 

.  79 

1904  . 

.  70 

1890-99 . . 

.  66 

1905  . 

.  72 

1903-12 . 

.  76 

1906  . 

.  77 

1880 . 

.  88 

1907  . 

.  80 

1896  . 

.  61 

1908  . 

.  73 

1900 . 

.  75 

1909  . 

.  74 

1901 . 

.  70 

1910 . 

.  78 

1902  . 

.  69 

1911 . 

.  80 

1903  . 

.  69 

1912 . 

.  85 

Monthly  numbers 

Monthly  numbers 

Month  Index  No. 

Month  Index  No. 

February,  1895.. 

....  60.0 

November,  1912 

....  85.3 

July,  1896 . 

....  59.2 

December,  1912. 

....  86.4 

May,  1907  . 

_  82.4 

January,  1913... 

....  80.4 

February,  1909.. 

....  71.9 

February,  1913.. 

....  86.1 

March,  1912 . 

....  84.4 

March,  1913 . 

....  86.7 

June,  1912 . 

....  85.5 

April,  1913 . 

....  86.2 

August,  1912.... 

....  85.9 

May,  1913 . 

....  85.7 

September,  1912 

....  86.7 

June,  1913 . 

....  84.1 

October,  1912  ... 

....  85.8 

The  June  statement  of  the  British  Board  of 
Trade  shows  increases  of  $38,274,500  in  imports 
and  $39,321,000  in  exports.  The  imports  of 
foodstuffs  and  raw  material  each  increased 
$15,000,000,  while  the  principal  gain  in  exports 
was  in  manufactured  goods,  including  $7,500,000 
in  cotton  textiles.  The  statement  for  June 
compares  with  1912  and  1911  as  follows  : 


1913  1912  1911 

Imports . £02,284,700  £54,629,817  £51.106,889 

Exports .  42,763,000  34,799,654  36,113,160 


The  Missouri  state  crop  report  makes  the 
condition  of  com  86  as  of  July  1,  against  87  in 
June,  and  86  last  July,  when  the  crop  was 
243,000,000  bushels.  Condition  of  oats  56, 
against  68  in  June,  and  94  last  July,  when  the 
crop  was  30,000,000  bushels.  Estimated  yield 
of  wheat  per  acre  sixteen  bushels  ;  final  last 
year  twelve  bushels.  Percentage  harvested  86, 
against  51  last  July.  Quality  96. 

The  Ohio  crop  report  for  July  makes  corn 
condition  90,  compared  to  average  last  July  77, 
October  96,  when  crop  was  128,000,000  bushels, 
but  government  made  it  174,000,000  bushels. 
Corn  acreage  planted  8,000,000,  or  95  per  cent, 
of  last  year.  Wheat  compared  with  normal 
yield  94,  June  condition  97,  last  July  43;  oats 
81,  June  89,  last  July  98. 

The  Michigan  crop  report  is  as  follows  :  Corn 
condition  87,  June  84,  last  July  68,  when  the 
crop  was  55,000,000  bushels.  Area  1,696,000 
acres,  compared  with  1,625,000  in  final  govern¬ 


ment  report  last  year.  Wheat  yield  per  acre 
14.6  bushels,  year  ago  11  bushels,  when  the 
crop  was  6,000,000  bushels.  Area  770,000  acres. 

It  is  a  remarkable  fact  that  the  freight 
moved  through  the  “  Soo  canals”  in  one 
month  is  nearly  as  great  as  the  total  of  the 
whole  season  of  1894.  In  that  year  13,195,860 
tons  went  through  the  canals.  In  May  of 
this  year  11,376,195  tons  were  forwarded,  and 
in  June  the  tonnage  assumed  record  propor¬ 
tions  for  a  single  month — 12,113,613  tons.  In 
June  of  1912  shipments  aggregated  10,747,159 
tons. 

The  Paper  Trade  Journal  says  :  “Under¬ 
lying  the  quiet,  there  is  quite  a  confident  if  not 
a  strong  tone  to  the  market.  The  proposed 
tariff  changes  have  not  been  sufficiently  radical 
to  disturb  any  but  the  news  print  section  for 
the  time  being,  and,  as  stocks  of  all  grades  are 
generally  low  all  over  the  country,  the  condition 
is  a  healthy  one,  and  obviates  any  desire  to 
establish  competitive  values.” 

A  cable  received  by  the  Department  of 
Agriculture  from  the  International  Institute  of 
Agriculture  at  Rome  indicates  that  the  winter- 
wheat  crop  of  European  Russia  this  year  is 
estimated  at  277,683,000  bushels,  or  13.8  per 
cent,  more  than  last  year’s  outturn.  The  yield 
of  winter  rye  is  917,168,000  bushels,  or  8.9  per 
cent,  less  than  that  of  last  year. 

The  Boston  Transcript  says  :  “  It  is  a  pecul¬ 
iarly  interesting  experiment  that  is  about  to  be 
made  by  the  association  that  has  been  formed 
for  the  importation  of  camels.  These  animals 
have  not  yet  been  imported  in  such  numbers 
nor  tried  under  such  conditions  as  would  deter¬ 
mine  the  question  of  their  adaptability  and  use¬ 
fulness  in  this  country.  The  oriental  type,  the 
‘ship  of  the  desert,’  is  the  one  with  which  the 
new  association  proposes  to  make  its  experi¬ 
ment,  the  plan  being  to  place  the  animals  in 
the  desert  regions  of  New  Mexico,  Arizona  and 
California  and  the  semi-arid  wastes  of  Texas.” 

The  losses  by  fire  in  the  United  States  and 
Canada  during  the  month  of  June  as  compiled 
for  the  Journal  oj  Commerce  and  Commercial 
Bulletin  reached  the  unusually  large  sum  of 
$24,492,700,  as  compared  with  $16,103,450  in 
June  last  year  and  $20,691,950  for  the  same 
month  in  1911.  The  following  table  gives  a 
comparison  of  the  losses  by  fire  during  the  first 
half  of  1913,  together  with  the  same  time  in 
1912  and  1911  : 


1911  1912  1913 

January .  $21,922,450  $36,653,150  $20,193,250 

February .  16.415,000  28,601,650  22,084,600 

March .  31,569,800  16,650,850  17,511,000 

April .  17,670,550  16,349,400  16,738,250 

May .  21,422,000  21,013,950  17,225,850 

June .  20,691,950  16,103,450  24,942,700 


Total .  129,691,750  134,372,450  118,245,650 


Financial. 

During  the  month  of  June,  1913,  twelve 
applications  to  organize  national  banks  were 
received.  Of  the  applications  pending,  ten 
were  approved  and  none  rejected.  In  the  same 
month  fourteen  banks,  with  total  capital  of 
$800,000,  were  authorized  to  begin  business,  of 
which  number  eight,  with  capital  of  $200,000, 
had  individual  capital  of  less  than  $50,000,  and 
six,  with  capital  of  $600,000,  individual  capital 
of  $50,000  or  over.  On  June  30,  1913,  the  total 
number  of  national  banks  organized  was  10,415, 
of  which  2,923  had  discontinued  business,  leav¬ 
ing  in  existence  7,492  banks  with  authorized 
capital  of  $1,063,986,175,  and  circulation  out¬ 
standing,  secured  by  bonds,  $737,065,050.  The 
total  amount .  of  national  bank  circulation  out¬ 
standing  was  $759,157,906,  of  which  $22,092,856 
was  covered  by  lawful  money  of  a  like  amount 
deposited  with  the  Treasurer  of  the  United 
States  on  account  of  liquidating  and  insolvent 
national  banks  and  associations  which  had 
reduced  their  circulation. 

The  Financier ,  referring  to  a  question  as  to 
the  amount  of  commercial  paper  outstanding 
or  held  by  the  banks  of  the  United  States,  says 
it  “  may  be  answered,  in  part  at  least,  and  an 
approximate  estimate  deduced  from  known 
figures.  The  annual  report  of  the  Comptroller 
of  the  Currency  for  1912  goes  into  this  matter 
at  some  length,  and  the  details  are  interesting. 
On  June  14,  1912,  the  loans  of  the  national 
banks  of  the  United  States  were  a  little  under 
6,000  million  dollars.  Of  this  total  571%  mil¬ 
lions,  or  9.6  per  cent.,  was  made  up  of  demand 
paper  with  one  or  more  individual  or  firm 
names;  985%  millions,  or  16.6  per  cent.,  of 


demand  paper,  secured  by  stocks,  bonds  and 
other  personal  securities  ;  1,937%  millions,  or 
33.1  per  cent.,  of  time  paper  with  two  or  more 
indorsements ;  1,198%  millions,  or  20.1  per 
cent.,  of  single  name  time  paper,  and  some¬ 
thing  in  excess  of  1,225  million  dollars,  or  20.6 
per  cent.,  of  time  paper  secured  by  stocks  and 
other  collateral  or  mortgages  and  other  real 
estate  securities.” 

In  June  the  mines  of  the  Rand  turned  out 
747,077  fine  ounces  of  gold,  against  794,306  fine 
ounces  in  May  and  753,936  fine  ounces  in  June, 
1912.  The  output  for  June  was  valued  at 
^"3,173,382,  against  yf3,373,998  in  May  and 
y^3,202,517  in  June,  1912.  The  following  table 


gives  the 

output  of  gold  at 

the  Rand  (in  fine 

ounces)  since  1910  : 

1913 

1912 

1911 

1910 

January ... 

789,390 

737,060 

651,027 

601,368 

February . . 

734,122 

703,866 

610,828 

572,622 

March  ..  .. 

790,552 

830,723 

676,065 

607,119 

April . 

784,974 

737,660 

667,714 

619,045 

May . 

794,306 

779,662 

685,951 

634,170 

June . 

747,077 

753,936 

684,567 

625,181 

July . 

.... 

766,338 

709,258 

638,714 

August .... 

.... 

764,737 

713,407 

649,269 

September. 

747,893 

700,625 

646,899 

October.... 

.... 

768,681 

708,664 

653,147 

November. 

757,337 

719,729 

642,591 

December  . 

.... 

776,406 

709,908 

640,905 

Total .... 

4,640,421 

9,124,299 

8,237,723 

7,534,120 

Industrial. 

The  quantity  of  coal  required  to  produce  a 
ton  of  coke  is  much  less  than  formerly.  The 
average  gain  in  1912  compared  with  ten  years 
ago  is  probably  at  least  160  pounds.  It  is 
doubtful  if  in  the  earlier  years  the  actual  yield 
of  coal  in  coke  exceeded  60  per  cent.,  whereas 
in  1912  it  was  67  per  cent.,  according  to  the 
United  States  Geological  Survey.  This  gain  is 
largely  due  to  the  increase  in  the  production  of 
by-product  coke,  in  which  the  yield  of  coke 
from  a  ton  of  coal  is  very  much  higher  than  in 
making  beehive  coke.  In  Illinois,  Indiana, 
Massachusetts,  Michigan,  New  Jersey.  New 
York  and  Wisconsin,  where  coke  is  made  ex¬ 
clusively  in  by-product  plants,  the  yield  varies 
from  69.6  per  cent,  (in  Wisconsin)  to  81.8  per 
cent,  (in  Indiana),  whereas  in  the  states  where 
beehive  practice  prevails  the  yield  in  1912  varied 
from  50  per  cent,  (in  Georgia)  to  66.5  per  cent, 
(in  Pennsylvania). 

The  London  Iron  and  Coal  Trades  Review 
quotes  an  expert  on  Brazilian  iron  ore  as  saying 
that  Brazilian  ores  will  in  the  near  future  be 
cheaper  for  delivery  on  the  North  American 
seaboard  than  Cuban  ores,  apart  entirely  from 
the  special  terms  obtainable  for  ore  of  Brazilian 
quality,  owing  to  its  purity,  hard  lumpy  char¬ 
acter  and  freedom  from  moisture. 

Railroads. 

William  C.  Nixon  and  William  M.  Biddle 
have  been  appointed  as  successors  to  B.  L. 
Winchell  in  the  receivership  of  the  St.  Louis  & 
San  Francisco  Railroad.  Mr.  Winchell  has 
been  appointed  director  of  traffic  of  the  Union 
Pacific  Railroad  and  will  take  up  his  new 
duties  on  July  15,  with  headquarters  in  Chicago. 
Frank  Andrews,  of  Houston,  Tex.,  has  been 
appointed  receiver  for  the  St.  Louis,  Browns¬ 
ville  &  Mexico  Railroad,  a  ’Frisco  subsidiary, 
running  from  Houston  to  Brownsville,  Tex. 
Avery  H.  Turner,  of  Amarillo,  Tex.,  and  G.  S. 
Schleyer,  of  Forth  Worth,  have  been  ap¬ 
pointed  receivers  for  the  ’  Frisco  lines  in  Texas. 
A.  D.  Lightener,  vice-president  and  general 
manager  of  the  New  Orleans,  Texas  &  Mexico 
Rajlroad,  another  ’Frisco  subsidiary,  running 
from  Baton  Rouge  to  Houston,  has  been  ap¬ 
pointed  temporary  receiver  of  that  road  on 
petition  of  Illinois  creditors. 


This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 


June  30,1913.... 

§63,704 

Oct.  24, 1912  .. 

..  t49,901 

June  14, 1913. ... 

§63,927 

Oct  10, 1912  .. 

..  t31,579 

May  31, 1913.... 

§50,908 

Sept  26, 1912  . 

..  U7.793 

May  15,1913.... 

§50,294 

Sept.  12, 1912  . 

..  18,620 

May  1,  1913 . 

§39,799 

April  25, 1912.. 

.  *138,881 

April  15, 1913... 

§57,498 

March  13, 1912 

.  *3,043 

April  1, 1913  .... 

§57,988 

Oct.  25,  1911... 

.  420,532 

March  15, 1913.. 

§37.775 

March  15, 1911 

.  *207,261 

March  1,  1913  ... 

§31,381 

Oct.  26, 1910... 

.  47,285 

Feb.  15,1913  .... 

§22,183 

July  6,  1910... 

.  *142,685 

Feb.  1, 1913 . 

§37,260 

Oct.  27,  1909... 

.  t5.740 

Jan.  15. 1913 _ 

§28,439 

Jan.  6, 1909 _ 

.  *332,513 

Jan.  1, 1913 . 

§17,058 

Oct  28,1908... 

.  4100,073 

Dec.  14,  1912.... 

t34,392 

April  29,1908.. 

.  *413.338 

Noy.  30, 1912.... 

1 36,401 

Dec.  24, 1907.. 

.  *208,526 

Nov.  21,1912.... 

151,112 

Feb.  6, 1907.... 

.  tl37,847 

Nov.  7,  1912 . 

t51,169 

*  Maximum  surplus  for  year,  t  Net  shortage,  4  Mini¬ 
mum  surplus  for  year,  §  Surplus. 


BRADSTREET’S,  SATURDAY,  JULY  12,  1913 


145 


TRADE  REPORTS 


FINANCIAL 


Money  and  Exchange  Rates. 


( Continued  from  page  435 .) 

CANADIAN  CITIES. 

Toronto — Dry-goods  houses  say  the  fiscal 
year’s  business  has  been  better  than  for  any 
previous  year.  Mill  deliveries  of  duck,  cheese¬ 
cloth  and  'Cottons  are  backward,  but  those  of 
woolens  are  on  time.  Wholesale  dealers  are 
busy  with  fall  shipments.  Settlements  from 
the  east  are  normal,  while  those  from  the  west 
are  slow,  with  no  prospect  of  improvement  till 
returns  from  the  crops  come  in.  Groceries  are 
fairly  active,  and  hardware  houses  have  been 
busy,  with  trade  showing  an  increase  of  from 
15  to  20  per  cent,  over  last  year.  Leather  is 
quiet  for  home  account,  but  foreign  demand 
is  good.  Hides  are  slow.  Wool  is  easier.  Hay 
is  up.  Butter  and  eggs  are  easier. 

Montreal — The  usual  seasonal  lull  in  trade 
is  on,  but  more  so  this  year  than  for  some  time 
past.  This  condition  is  due  to  the  stringency 
of  the  money  market  and  the  uncertainty,  in 
large  part,  of  easy  money  in  the  near  future. 
Rain  is  badly  required  in  the  farming  districts. 
The  little  rain  that  fell  was  very  beneficial,  but 
farmers  need  more.  Real  estate  is  quieter  than 
it  has  been  for  some  years  past,  and  a  good 
many  people  who  intended  building  have  been 
prevented  from  doing  so  by  the  high  rates 
demanded  for  mortgages.  Hides  and  leather 
remain  firm.  There  is  a  shortage  of  mill  feed, 
and  prices  have  advanced  $1  a  ton.  The  hay 
market  is  also  stronger,  with  a  fractional 
advance  in  prices.  There  is  a  much  better 
inquiry  for  refined  sugars,  and  prices  rule  firm. 
Remittances  and  city  collections  do  not  show 
any  improvement.  Some  banks  are  more 
willing  to  advance  funds  for  commercial  pur¬ 
poses,  but  rates  are  high. 

Vancouver — Retail  trade  shows  no  material 
improvement,  although  there  is  a  considerable 
demand  for  light  summer  fabrics.  Wholesale 
dealers  in  hardware  and  mill  supplies  say 
business  has  been  satisfactory,  but  some  falling 
off  is  looked  for  as  a  result  of  depression  ex¬ 
pected  in  the  lumber  industry.  Lumber  trade 
with  the  prairies  is  still  unsatisfactory,  bfit 
dealers  report  an  increasing  demand  from  the 
eastern  provinces.  Trade  in  wholesale  dry 
goods  and  woolens  is  quiet.  Collections  gen¬ 
erally  remain  slow. 

Calgary — Ideal  crop  conditions  prevail,  and 
it  is  believed  that  business  and  collections  will 
improve  materially  once  the  crop  is  assured. 
Trade  at  wholesale  remains  quiet.  In  staple 
dry  goods  business  is  fair.  Hardware  and 
builders’  supplies  are  selling  freely.  A  fair 
amount  of  building  is  going  ahead  at  the  larger 
centers.  Retail  lumber  business  on  the  whole 
is  improving,  but  the  mills  have  large  stocks 
on  hand  and  are  manufacturing  on  a  moderate 
scale.  Remittances  are  slow. 

Winnipeg  —  Latest  reports  from  leading 
points  throughout  western  Canada  indicate  that 
crops  are  in  good  shape  and  coming  along 
nicely  ;  yields  should  fully  equal  those  of  last 
year.  Barley  and  oats  are  also  doing  well. 
There  is  no  change  in  the  financial  situation, 
which  is  most  stringent,  and  collections  are 
unsatisfactory.  Trade  at  country  points  con¬ 
tinues  quiet,  and  there  is  no  great  activity  per¬ 
ceptible  in  wholesale  circles,  although  in  some 
lines  houses  are  fairly  busy  preparing  fall  ship¬ 
ments.  The  building  trade  in  Winnipeg  is  fair, 
but  at  most  of  the  principal  western  centers 
there  is  considerable  falling  off  as  compared 
with  last  year. 


Boston  Banks. 


July  5, 1913 

June  28,1913 

July  6, 1912 

Loans . 

$227,086,000 

$226,770,000  : 

$239,395,000 

Clrculat  on... 

8,609,000 

8,094,000 

8,267,000 

Deposits . 

188,464,000 

187,872,000 

200,238,000 

Due  banks  ... 

80,476,000 

73,854,000 

90,111,000 

U.  S.  deposits 

1,723,000 

1,609,000 

814,000 

With  res.  agts 

35,944,000 

36,070,000 

37,382,000 

Exchanges... 

17,320,000 

10,490,000 

19,055,000 

Due  from  bks 

29,328,000 

26,257,000 

27,738,000 

Five  p.  c.  fund 

484,000 

406,000 

421,000 

Legal  tenders 

3,481,000 

4,262,000 

4,827,000 

Specie . 

25,157,000 

26,596,000 

26,212,000 

Reser.  excess 

2.294,143 

4,103,000 

1,826,143 

Exc.  res.  agts 

9,605,143 

9,315,000 

8,169,143 

New  York  Stock  Exchange  Transactions. 


This  week 

Jan.  1  to  date 

Stocks,  shares . 

686,721 

42,781,838 

Bonds— R.R.  and  miscel.. 

..  $5,664,500 

$268,560,550 

State  and  city . 

802,000 

13,489,500 

Government . 

49,000 

2,695,500 

Last  week 

Last  year 

Stocks, shares . 

936,616 

72,441,150 

Bonds— R.R.  and  miscel . . 

..  $6,560,500 

$426,158,050 

State  and  city . 

506,500 

11,968,800 

Government . 

120,500 

3,098,000 

Bank  Clearings. 

[By  Telegraph  to  Bradstheet's.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  July  10  aggregate  $2,537,- 
929,000,  against  $3,663,768,000  last  week  and 
$3,440,310,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $185,267,000,  as  against 
$154,091,000  last  week  and  $191,560,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 


July  10  I.  or  D.  July  3 

New  York . $1,356,572,000  D  32.4  $2,130,849,000 

Chicago .  261,277,000  D  14.5  335,587,000 

Boston .  120,115,000  D  34.9  174,679,000 

Philadelphia _  133,364,000  D  18.5  202,920,000 

St.  Louis. .  66,458,000  D  18.8  80,025,000 

Pittsburgh .  47,472,000  D  14.3  69,273,000 

Kansas  City  ... .  43,702,000  D  10.3  47,934,000 

San  Francisco  . .  41,724,000  D  17.6  56,415,000 

Baltimore .  31,546,000  D  22.4  44,885,000 

Cincinnati .  23,692,000  D  20.7  28,585,000 

Minneapolis  ....  19,475,000  D  5.4  27,742,000 

Los  Angeles  ....  19,968,000  D17.1  18,898,000 

Cleveland .  24,722,000  D  8.7  32,855,000 

Detroit .  23,835,000  I  9.0  28,412.000 

New  Orleans....  14,848,000  D21.3  19,690,000 

Omaha .  14,060,000  D  23.4  17,332,000 

Louisville  .  12,165,000  D  8.1  14,655,000 

Milwaukee .  14,945,000  I  1.2  16,546,000 

Atlanta.. .  10,380,000  D  12.5  10,370,000 

Seattle .  10,559.000  D20.3  13,614,000 

Portland,  Ore ...  9.889,000  D  8.5  12,438,000 

St.  Paul .  8,289,000  D  25.9  11,716,000 

Buffalo .  11,106,000  D  7.8  15,410,000 

Denver.... .  7,449,000  D  37.7  8,596,000 

Providence .  6,308,000  D  11.5  10,594,000 

Indianapolis _  7,955,000  D  20.0  10,302,000 

Richmond .  6,656,000  D  28.5  9,067,000 

Memphis .  5,982,000  D  20.3  6,385,000 

Washingt’n.D.C.  7,366,000  D15.5  8,808,000 

Fort  Worth .  6,338,000  D  9.0  6,747,000 

St.  Joseph .  5,642,000  D  19.1  7,507,000 

Salt  Lake  City..  5,797,000  D  17.7  6,062,000 

Columbus,  Ohio.  6,733,000  I  4.4  7,424,000 

Albany .  4,430,000  D  33.6  6,748,000 

Nashville .  5,829,000  I  18.9  5,915,000 

Savannah .  3,394,000  D  18.8  4,029,000 

Toledo,  Ohio  ... .  5,062,000  D  6.4  4,995,000 

Rochester .  4,527,000  D  9.6  6,337,000 

Hartford .  4,520,000  D  25.1  5,632,000 

Des  Moines .  4,751,000  o  9.3  5,452,000 

Duluth .  4,153,000  I  38.2  4,800,000 

Spokane,  Wash  .  3,744,000  D  24.3  4,005,000 

Tacoma .  2,315,000  D  17.2  2,803,000 

Macon .  2,657,000  D  19.2  2,297,000 

Oakland,  Cal....  3,149,000  D  34.8  4,072.000 

Wichita .  3,234,000  D  8.0  3,244.000 

Norfolk .  3,685,000  I  12.8  4,048,000 

Peoria .  2,387,000  D  32.3  3,182.000 

Jacksonville, Fla  3,219,000  D  14.1  3,306,000 

Grand  Rapids...  2,667,000  D  22.0  3,604,000 

Sioux  City .  2,898,000  D  12.3  3,599.000 

New  Haven....  3,027,000  D  18.2  3,634,000 

Birmingham _  3.230,000  I  6.1  3,155,000 

Scranton .  §3,804,000  -  3,804,000 

Syracuse .  2.966,000  D  12.9  3,951,000 

Worcester _  2,316,000  D  11.0  2,914,000 

San  Diego,  Cal..  2,736,000  D  2.4  2,739,000 

Springfield, Mass  2,555,000  D  7.1  3,135.000 

Chattanooga _  2,478,000  D  5.2  2,681,000 

Evansville .  3,340,000  I  10,4  2,949,000 

Portland,  Me  ..  1,960,000  D  21.8  2,257,000 

Augusta,  Ga _  1,088,000  D39.7  1,527,000 

Dayton .  2,482,000  D  8.5  3,098,000 

Little  Rock .  1,808,000  D  17.0  2,057.000 

Wheeling,  W.Va  2,220,000  D  5.2  2,706,000 

Charleston,  S.  C.  1,609,000  D  16.4  1,675,000 

Knoxville .  1,544,000  D  31.4  1,579.000 

Akron .  1.723,000  D  27.7  1,980,000 

Sacramento,  Cal.  1,869,000  1  .5  2,127,000 

Trenton .  1.691,000  D  6.8  2,063,000 

Reading,Pa .  1,612,000  D  21.2  2,155,000 

Lincoln,  Neb _  1,635,000  D  21.0  1,916,000 

Oklahoma .  1,442,000  D  1.8  1,442,000 

Davenport .  1,472.000  u  13.1  1,639.000 

Wilmington,  Del  2,019,000  1  18.3  2,150,000 

Topeka .  1,657,000  D  7.2  1,673,000 

Wilkes-Barre...  1.400,000  D  12.7  1,955,000 

Cedar  Rapids,  la  1,323,000  D  6.5  1,451,000 

Youngstown _  1,545,000  D  10.5  1,997,000 

Mobile .  1.282,000  D  14.2  1,595,000 

Waterloo .  1,675,000  I  12.5  1,725,000 

Canton,  Ohio....  1,502,000  1  16.8  1,571,000 

Fall  River .  1,144,000  I  7.2  1,208,000 

Springfield,  Ill..  875,000  D  20.5  1,173,000 

Fort  Wayne,  Ind  1,223,000  n  3.0  1.232,000 

Columbia,  S.  C..  1,132,000  I  21.9  991,000 

New  Bedford...  788,000  D21.9  980.000 

Lexington .  597,000  D  36.0  836,000 

Helena .  1,029,000  D  25.1  969,000 

Erie,  Pa .  970,000  D  4.9  1,180,000 

York,  Pa .  795,000  D  22.3  973,000 

Rockford,  Ill....  916,000  D  13.9  852.000 

Stockton,  Cal .. .  688,000  D  26.4  350,000 

Muskogee .  646,000  D  6.9  708,000 

Boise,  Idaho....  799,000  D  19.2  723,000 

Kalamazoo, Mich  719,000  Dll.2  873,000 

Quincy,  HI .  742,000  D  8.6  758,000 

Bloomington,  Ill  601,000  D  13.0  671,000 

Ogden,  Utah _  567,000  D  21.5  582,000 

Tulsa,  Okla .  1,388,000  1  53.7  1,096,000 

Binghamton _  730,000  D  6.2  775,000 

Chester,  Pa .  615,000  D  10.2  851,000 

Sioux  Falls,  S.D.  709,000  D  9.3  798,000 

Springfield,  Ohio  704,000  D  9.5  726,000 

Lowell- .  442,000  D  28.8  494,000 

Decatur,  Ill .  439,000  D  9.8  465,000 

Jackson,  Miss...  328,000  D  14.3  361,000 

Mansfield,  Ohio .  476,000  I  1.9  504,000 

Fargo,  N.  D .  372,000  D  13.4  507,000 

Fremont, Neb...  294,000  D  5.7  338,000 

Vicksburg .  232,000  D  21.6  236,000 

Jacksonville,  Ill.  250,000  I  5.4  288,000 

South  Bend,  Ind  665,000  D  13.5  765,000 

Houston . t  6,150,000  _  7,698,000 

Galveston . _*  16,245,000  I  13.4  16,935.000 

Lancaster,  Pa.. t  1,230,000  _  1,609,000 

Austin, Tex— t  2,287,000  ....  §1,719,000 


Total.  IT.  S....  2,537,929,000  D  26.1  3,663,768.000 
Tot.outsideN.Y.  1,181,356,000  D  17.3  1,582,918,000 
DOMINION  OP  CANADA. 

Montreal .  $60,567,000  D  5.6  $48,911,000 

Toronto .  44,073,000  D  4.7  36,433,000 

Winnipeg .  29,581,000  I  5.4  26,807,000 

Vancouver, B.  C.  12,636,000  D  2.7  11,472,606 

Calgary .  4,887,000  Dll.8  3,944,000 

Ottawa .  4,714,000  D  22.0  3,514,000 

Edmonton .  4,647,000  1  10.8  3,782,000 

Victoria,  B.  C...  3.921,000  D  3.3  3,212,000 

Quebec .  4,899,000  I  3.6  3,277,000 

Hamilton .  3,503,000  I  .7  3,342,000 

Saskatoon .  1,809,000  D  14.2  1,442,000 

Recina .  2,401,000  I  5.1  2,091,000 

Halifax .  2,522,000  I  5  8  2,037,000 

St.  John,N.B...  2,048,000  D  1.4  1,397,000 

London,  Ont.  ..  1,987,000  I  4.0  1,524,000 

Moose  Jaw .  1,065,000  D  13.6  899,000 


Total .  185,267,000  D  3.2  154,091,000 


*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
in  totals;  comparisons  incomplete.  §  Last  week’s. 


[By  Telegraph  to  Bradstrket’S.] 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

discts. 

exchange 

Boston . 

3 

F>t2®  6 

6 

®6ti 

Par 

Providence . . 

4*q 

4 

®4tj 

4  l4  fZ>434 

Par 

Pliilad’lpliia . 

4  ^2  w  5 

5 

®8 

6 

©6*4 

Par 

Buffalo . 

5 

^6 

5 

®6 

7 

®8 

$1.00  P 

Cincinnati ... 

5 

'a)  5  ^2 

5>- 

2®6 

6 

10c  P 

Cleveland  ... 

6 

6 

6 

Par 

Detroit . 

5>e®6 

6 

6 

®7 

$1.00  P 

Indianapolis. 

4 

®4’e 

5 

'SB 

4 

®5 

$1.00  P 

Chicago . 

G 

6 

7 

15c  D 

Minneapolis . 

4^ 

5  *2  a)  6 

6 

$1.00  P 

Omaha . 

4>a®6 

6 

5 

®5t2 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

6 

6 

6 

60c  P 

St.  Louis . 

6 

©6^2 

6 

/a)6l'2 

6 

10c  D 

Kansas  City. 

6 

'atl 

6 

®7 

8 

35  c  P 

Baltimore ... 

6 

6 

6 

Par 

ST.  Orleans... 

6 

7 

TvS 

7 

Par 

Atlanta . 

6 

®8 

6 

®  8 

6 

®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston. . . 

7 

®8 

7 

®8 

$1.00  P 

San  Fran  .... 

6 

'cbl 

6 

'Wl 

Par 

Portland,  O- 

_ 

6 

'sis 

6 

@8 

$1.00  p 

Seattle . 

.... 

6 

®8 

6 

®8 

$1.25  P 

Tacoma . 

_ 

6 

®8 

6 

®8 

$1.25  P 

Montreal  .... 

6 

®6t2 

6 

'S'B1^ 

6 

'5/612 

i-i6c  p 

Vancouver  .. 

... 

6 

®  7 

6@7  $1.25®2.50P 

New  York  Banks  and  Trust  Companies 

CLEARINQ-HODSE  members’  (banks  and  trust 
COMPANIES)  ACTUAL  CONDITION. 


July  5, 

Changes  from 

1913 

previous  week 

Loans  . 

$1,922,530,000 

—  $127,000 

Specie . 

344.466,000 

—  12,969.000 

Legal  tenders . 

79,412,000 

—  4,668,000 

Deposits . 

1,778,798,000 

—  13.003,000 

Circulation . 

46,822,000 

—  138,000 

Total  cash  reserve.... 

423,878,000 

—  17,637,000 

Cash  reserve  required 

403,921,800 

—  2,320,950 

Surplus  reserve . 

19,956,200 

—  15,316,050 

Banks  cash  in  vaults. 

361,798,000 

—  16,290,000 

Tr.  cos.  cash  in  vaults. 

62,080,000 

—  1,347,000 

Tr.  cos.  cash  in  banks. 

72,458,000 

+  1,409,000 

CLEARING-HOUSE 

MEMBERS’  (BANKS 

AND  TRUST 

.  COMPANIES)  AVERAGES. 

July  5, 

Changes  from 

1913 

previous  week 

Loans . 

$1,927,566,000 

+  $25,190,000 

Specie . 

352,059,000 

—  5,828,000 

Legal  tenders . 

81,071,000 

—  4,742,000 

Deposits . 

1,792,065,000 

+  22,299,000 

Circulation . 

46,321,000 

—  726,000 

Total  cash  reserve .. . . 

433,130,000 

—  10,570,000 

Cash  reserve  required 

406,656,350 

+  5,614,550 

Surplus  reserve . 

26.473,650 

—  16,184,550 

Banks  cash  in  vaults. 

370,624,000 

—  9,718,000 

Tr.  cos.  cash  in  vaults. 

62,506,000 

—  852,000 

Tr.  cos.  cash  In  hanks. 

72,017,000 

+  3,551,000 

AVERAGES  OP  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


July  5,  Changes  from 

19]  3  previous  week 

Loans . $554,274,300  +  $460,300 

Specie .  65,085,300  —  466,700 

Legal  tenders .  7,488,900  —  69,000 

Deposits .  635,587,200  +  5,900,700 

Net  deposits* .  560,172,200  +  5,379,000 

Reserve  on  deposits .  90,102,400  +  761,700 

Per  cent,  of  reserve .  19.3  —  .4 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

July  5,  June  28,  Changes  from 

1913  1913  previous  week 

Loans....  $2,481,840,300  $2,456,190,000  -,-$25,650,300 
Specie....  417,144,300  423,439,000  —  6,294,700 

Leg.  ten’s  88,559,900  93,370.900  —  4,811.000 

Total  cash  505,704,200  516,809,900  —  11,105,700 

Deposits  .  2,352,237,200  2,324,559,200  +  27,678,000 


Philadelphia  Bank  Statement. 

July  7,  Changes  from 


1913 

last  week . 

Capital  stock . 

$31,375,000 

.... 

Loans,  dis.  and  invests . 

376,195,000 

1. 

$835,000 

Circulation . 

11,250,000 

D. 

1,000 

Exchanges  for  Clear.House 

19,530,000 

1. 

4,547,000 

Due  from  banks . 

52,885,000 

1. 

668.000 

Bank  deposits . 

127,535,000 

D. 

749,000 

Individual  deposits . 

292,357,000 

I. 

5,693,000 

Legal  reserve . 

89,151,000 

D. 

261,000 

Reserve  required . 

82,487,000 

D. 

144,000 

Surplus . 

6,664,000 

D. 

117,000 

Money  and 

Exchange. 

Last  Saturday’s  New  York  bank  statement 


was  decidedly  more  unfavorable  than  had  been 
anticipated,  while  the  beginning  of  the  present 
week  brought  the  unexpected  announcement  of 
$5,000,000  gold  having  been  engaged  for  export 
to  Paris.  At  the  same  time,  the  European 
money  markets  showed  a  tendency  to  harden 
on  account  of  the  renewed  fighting  in  the  Bal¬ 
kans,  which  circumstance  had  a  sentimental 
influence  here.  The  loan  market  at  New  York 
was  extremely  inactive,  the  absence  of  any  spe¬ 
cial  borrowing  demand  being  the  chief  feature. 
The  conditions  referred  to  above  occasioned, 
however,  a  noticeable  amount  of  conservatism 
on  the  part  of  banks  and  other  lenders,  and  in 
the  early  part  of  the  week  there  was  practically 
no  time  money  offered  for  longer  periods  than 
sixty  days.  This  naturally  caused  a  hardening 
of  the  nominal  quotations  for  the  longer  maturi¬ 
ties,  6(5)5  per  cent,  being  the  figures  named  for 
four  to  six  months,  but  no  particular  business 
was  apparently  transacted  on  that  basis.  The 
limited  requirements  of  stock  market  interests, 


in  fact,  continued  to  be  supplied  with  call 
money  at  2%(3>2  per  cent.  Commercial  paper 
is  extremely  dull,  the  offerings  being  limited, 
while  buyers  are  cautious,  and  the  only  quoted 
rate  is  6  per  cent,  for  best  names.  The  esti¬ 
mates  for  the  week  show  a  loss  of  some  $6,000,- 
000  cash  by  the  New  York  banks,  largely  on 
account  of  the  gold  shipments. 

Week  ending 

July  11,  July  3,  July  12, 


1913  1913  1912 

H.  L.  H.  L.  H.  L. 

Gall .  2 'a  1%  2i4  134  3  234 

Prevailing  rate .  2  q  2  2  2  ’a 

Time,  3090  days .  4^  234  4  3>a  334  S’a 

4-0  months .  6  5  5Vj  434  4’a  4q 


Com. paper,  donblenamea..  6  6  5  4  + 

Foreign  exchange  quotations  at  New  York 
showed  a  decidedly  strong  tone  at  the  begin¬ 
ning  of  the  present  week,  reflecting  the  re¬ 
newed  unsettlement  in  the  foreign  markets. 
The  announcements  of  fresh  gold  shipments  to 
Paris,  amounting  to  $5,000,000  for  the  week, 
failed  at  first  to  weaken  the  market,  as  there 
appeared  to  be  a  scarcity  of  bills  and  a  very 
fair  demand  for  remittances.  The  buying  of 
cables  in  London  in  connection  with  the  stock 
market  settlement  there  was  among  the  fea¬ 
tures.  This  demand  being  supplied,  the  market, 
however,  developed  an  easier  tone,  which  was 
increased  by  the  harder  appearance  of  money 
here  and  by  the  reported  improvement  in  the 
European  political  outlook.  At  the  same  time 
demand  sterling  continued  to  rule  at  from 
4.86.80  to  4.86.90,  the  market  on  the  whole  being 
dull. 

BANKERS’  STERLING  CABLES. 


July  5 

July  7 

July  8 

July  9 

July  10 

July  11 

4.87.45 

4.87.35 

4.87.25 

4.87.30 

4.87.30 

4.87.30 

® 

'W 

® 

'W 

® 

® 

4.87.50 

4.87.45 

4.87.35 

4.87.40 

4.87.45 

4.87.40 

BANKERS’  DEMAND  STERLING. 

4.86.95 

4.86.85 

4.86.80 

4.86.80 

4.86.85 

4.86.80 

® 

® 

® 

® 

® 

® 

4.87.00 

4.86.90 

4.86.85 

4.86.90 

4.86.90 

4.86.90 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.00 

4.83.10 

4.83.15 

4.83.15 

4.83.10 

4.83.00 

® 

® 

® 

® 

'Si 

® 

4.83.25 

4.83.30 

4.83.35 

4.83.30 

4.83.25 

4.83.20 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.82% 
(5)4.80%  ;  francs,  5.1S}{  for  cheques ;  reichs¬ 
marks,  95%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ^343,640  in 
gold,  the  proportion  of  reserve  to  liability  being 
50.60  per  cent.,  against  42.14  per  cent,  last  week 
and  50.62  per  cent,  at  the  corresponding  date 
last  year.  The  feature  of  the  return  was  the 
diminution  of  loans  by  some  ^9,800,000.  In 
the  London  open  market  call  money  is  3(5)2% 
per  cent,  and  discount  4%  per  cent.  The 
Bank  of  France  this  week  reported  a  de¬ 
crease  of  1,765,000  francs  in  gold,  with  decreases 
of  290,200,000  francs  in  discounts  and  of 
69,225,000  francs  in  circulation.  Its  rate  re¬ 
mains  unchanged  at  4  per  cent.,  the  Paris 
market  quotation  for  discount  being  3%  per 
cent.  At  Berlin  the  bank  rate  is  still  6  per 
cent.,  the  market  there  being  4%  per  cent. 


New  York  Securities  Market. 

Activity,  especially  of  a  speculative  kind,  has 
been  this  week  at  the  lowest  ebb  the  stock 
market  has  yet  seen.  There  has  been,  in  fact, 
a  pronounced  absence  of  interest,  and  the 
fluctuations  in  prices  were  of  a  somewhat 
desultory  character.  When  the  market  re¬ 
opened  on  last  Monday,  after  a  three  days’ 
recess,  it  found  the  foreign  financial  centers 
undergoing  a  chill  from  the  renewed  hostilities 
among  the  Balkan  countries,  which  created 
fears  that  the  greater  powers  might  after  all 
be  drawn  into  the  conflict.  The  same  day 
also  yielded  two  disturbing  incidents,  in  the 
shape  of  renewed  gold  exports  to  France  and 
the  failure  of  a  large  national  bank  at  Pitts¬ 
burgh.  The  engagements  of  $3,000,000  gold  for 
Paris  on  Monday  and  $2,000,000  additional  later 
in  the  week  was  construed  as  a  further  pur¬ 
suance  of  the  French  bank’s  policy  of  increas¬ 
ing  its  specie  reserve  by  purchases  of  gold  in 
this  market,  from  which  it  has  thus  far  drawn 
$40,000,000  since  the  beginning  of  the  year. 
Money  market  demands  here  are  not  large 
or  pressing  at  this  time,  and  even  if  the 
present  outflow  of  gold  to  Paris  should 
amount  to  about  $12,000,000,  like  each  of 
the  three  similar  movements,  which  took  place 
in  January,  March  and  May,  respectively,  it 
would  not  be  a  fnatter  for  serious  concern. 
Still,  as  the  renewed  gold  exportations  came  on 
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top  of  a  rather  poor  New  York  bank  state¬ 
ment  on  last  Saturday,  they  seemed  to  occasion 
a  hardening  of  money  market  sentiment,  ex¬ 
hibited  mainly  in  the  withdrawal  of  lenders 
from  the  time-loan  market,  so  far  as  offerings 
for  extended  periods  were  concerned.  In  con¬ 
nection  with  the  Pittsburgh  bank  disaster  and 
the  accompanying  receivership  of  some  exten¬ 
sive  water  works,  irrigation  and  other  schemes, 
it  was  soon  realized  that  the  troubles  were  lo¬ 
calized  and  were  not  indicative  of  any  general 
unsoundness.  It  was  noted,  in  fact,  that  little,  if 
any,  selling  of  securities  in  the  New  York 
market  for  Pittsburgh  interests  resulted  from 
the  incidents  in  question.  The  combined  influ¬ 
ence  of  the  above  factors,  foreign  and  domestic, 
was  to  give  a  depressed  tone  to  the  very  narrow 
stock  market  which  existed  in  the  early  part  of 
the  week.  Prices  seemed  to  decline,  however, 
by  reason  of  lack  of  buying  rather  than  because 
of  any  selling  pressure.  Indeed,  the  behavior 
of  the  market  occasioned  general  remarks 
about  the  apparent  exhaustion  of  material  for 
liquidation.  The  only  really  conspicuous 
decline  was  in  Canadian  Pacific,  which  stock 
fell  to  the  new  low  record  of  208%  on  the  report 
of  an  impending  issue  of  $60,000,000  new  stock, 
this,  however,  being  emphatically  denied  later 
on  by  the  management,  whereupon  the  price 
rallied  to  213%.  Toward  the  middle  of  the 
week  the  influences  became  more  reassuring, 
European  markets  reflecting  a  belief  that 
the  renewed  conflict  in  the  Balkans  would 
be  rapidly  ended.  The  Pittsburgh  bank 
failure  was  seen  to  have  no  disturbing 
effects  elsewhere,  the  government  crop  report 
for  July  was  on  the  whole  favorable,  the  copper 
producers’  statement  for  June  showing  a  de¬ 
crease  of  14,500,000  pounds  in  the  stock  of  the 
metal  was  better  than  expected,  and  reports  of 
an  early  completion  of  the  Southern.  Pacific 
segregation  made  their  appearance.  Scattered 
short  covering  set  in  and  the  market  tended  to 
rally  in  a  moderate,  partly  general  fashion. 
Little  effect  was  produced  by  the  United 
States  Steel  tonnage  report  showing  a  de¬ 
crease  of  500,000  tons  in  its  orders  on  hand 
at  the  end  of  June,  such  a  result  having 
been  foreseen  and  discounted.  Nor  was 
Wall  street  exercised  by  the  decline  of 
United  States  government  2  per  cent,  bonds, 
which  touched  98%  under  selling  by  banks, 
which  were  seemingly  unduly  apprehensive  as 
to  the  effects  of  the  proposed  currency  bill  upon 
that  issue.  The  announcement  from  Washing¬ 
ton  that  the  framers  of  the  new  measure  had 
rectified  the  clauses  which  affected  the  issue 
was  followed  by  a  recovery  in  the  price  at  which 
the  government  2s  were  offered  to  100.  On 
Friday  the  market  was  extremely  lifeless,  the 
total  transactions  of  s6me  66,000  shares  being 
the  smallest  for  a  full  day  since  1896.  Prices 
changed  in  a  correspondingly  insignificant  man¬ 
ner,  the  tone  being,  however,  relatively  steady. 
The  general  bond  market  remained  dull  and 
featureless,  with  little  inquiry  for  standard  in¬ 
vestment  issues.  Attention  seemed  to  be  still 
centered  upon  the  various  short-term  note 
issues,  the  latest  example  being  the  sale  of 
$10,000,000  of  one-year  6  per  cent,  notes  by  the 
Northern  Pacific  Railroad  at  a  price  making 
the  yield  to  the  investors  6%  per  cent. 


Boston  Stock  Market. 


Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


-  l*r  ices 

*Salet 

High, 

Low, 

Close,  bid 

for 

1913 

1913 

July  10 

week 

Boston  &  Maine . 

97 

50 

53 

370 

New  Haveu . 

130 

99Hi 

101*4 

692 

Boston  Elevated . 

114*4 

83  >a 

88 

576 

American  Telephone. . 

140  h 

125*3 

126*3 

1,933 

N.  E.  Telephone . 

100 

136 

13934 

122 

Am.  Pneumatic . 

4  Hi 

2*3 

2*3 

50 

Am.  Pneumatic  pfd... 

23a4 

16*4 

17 

272 

Mass.  Electric . 

19:*s 

1234 

13*3 

100 

Maas.  Elec,  pfd  stpd.. 

79 

67 

68*4 

42 

Mass.  Gas . 

93-tj 

87 

90 

283 

Mass.  Gas  pfd . 

95“s 

85 

88 

108 

United  Fruit . 

182 

147 

15D>4 

675 

United  Shoe  Mach.... 

6534 

41  Hi 

45 

999 

United  Shoe  Mach,  pfd 

28*3 

263s 

27 

445 

Calumet  &  Hecla . 

555 

400 

415 

30 

Copper  Biuige . 

53 

37*3 

39 

1,135 

Tamarack . 

38 

21 

28*3 

528 

North  Butte . 

34  Hi 

2134 

24 

487 

Osceola . 

107 

74*3 

74*3 

100 

Utah  Cons . 

11  Hi 

7 

9 

1,102 

Trinity . 

0 

3 

3*3 

170 

U.  8.  Smelting . 

43  Hi 

34 

35 

1,421 

U.  8.  Smelting  pfd — 

50 

45*3 

46 

800 

Total  value  bonds,  week  ending  July  10*  ...  $133,900 
Total  number  shares,  week  ending  J uly  10*  .  58,253 

*  Five  days. 


Silver  Prices. 


London 

At  ¥. 

Mex.  dot. 

July  5 . 

. 26VL 

58%c. 

47c. 

July  7 . 

. 26  15-1 6d. 

58Hio. 

47c. 

July  8 . 

. 20  13-16(1 

58  *sc. 

47c. 

July  9 . 

. 26  15-16d. 

SS^c. 

47c. 

July  10 . 

.  2634d. 

58*4C. 

47c. 

July  11 . 

. 26  15-1 6d. 

68;j8C. 

47c. 

Money  in  Circulation. 

Amount  and  kinds  of  money  circulating  in 
the  United  States  on  July  1,  compared  with 
returns  of  a  month  and  a  year  ago,  are  as 
follows,  holdings  of  the  Federal  Treasury  not 
included  : 

July  1, 1913  June  1, 1913  July  1,  1912 

Gold  coin . $608,979,598  $610,004,429  $593,997,977 

Gold  ctfs . 1,008,532,749  997,587,394  933,800.529 

Silver  dollars  72,076.361  72.095,883  72,443,439 

Silver  ctfs....  470,189,192  467,381,270  455,442,300 
Subs,  silver..  154,705,699  154,120,718  188,316,669 
Treas.  notes..  2,656,781  2,678.361  3,236,865 

U.  8.  notes...  337,923,706  338,835,069  340,540.560 
Banknotes...  716,261,921  714,673,586  690,848,663 


Total . 3,371,326,007  3,357,376,7103,228,627,002 


Money  circulating  in  the  United  States  on 


July  1  for  a  series  of  years  : 

1913.... 

..  $3,371,326,007 

1905.... 

..  $2,596,716,741 

1912.... 

..  3,276,786,613 

1904.... 

..  2,251,151.527 

1911.... 

..  3,228,627,002 

1903.... 

..  2,376,323,210 

1910.... 

..  3,119,753,246 

1902.... 

..  2.246,529,512 

1909.... 

..  3,113,058,601 

1901.... 

..  2,177,266,280 

1908.... 

..  3,045,457,289 

1900... 

..  2,062,425,496 

1907.... 

..  2,914,343,256 

1899.... 

..  1,932,484,239 

1906.... 

..  2,744,483,830 

1898.... 

..  1,843,435,740 

The  per  capita  circulation  on  July  1, 1913,  was 
$34.64  ;  1912,  $34.26  ;  1911,  $34.35  ;  1910,  $34.52  ; 
1909,  $35.01 ;  1908,  $34.81  ;  1907,  $33.86  ;  1906, 
$32.42  ;  1905,  $31.19  ;  1904,  $30.80. 


Foreign  Bank  Statements. 


bank  OF  ENGLAND.  Changes  /row. 

July  10, 1913  July  11,1912  last  week 

Bullion . £37,391 ,226  £40,388,487  I.  £343.640 

Reserve .  26,219,000  29,272,000  I.  352,000 

Notesres .  24,668,000  27,804,000  I.  397,000 

Circulation  ..  29,622,000  29,566,000  D.  8,000 

Public  dep  ...  10,733,000  17,891,000  D.  4,004,000 

Other  dep _  41,067,000  40,354,000  D.  5,566,0 '0 

Gov.  secur...  12,756,173  13,984,000  Unchanged 


Other  secur..  30,853,000  33,003,000  D.  9,808,000 

BANK  OF  FRANCE. 


[Three  figures  omitted.)  Changes  from 
July  10, ’13  July  11. ’12  lastweet 


Gold . 

F3, 313, 687 

3,271,925 

D. 

1,765 

Silver . 

622,168 

808,325 

D. 

7,752 

Circulation . 

5,592,223 

5,230,798 

D. 

69,225 

General  deposits. 

612,173 

711,071 

D. 

88.050 

Bills  discounted  . 

1,568,014 

1,139,690 

D. 

290,250 

Treas.  deposits  .. 

442,941 

179.465 

I. 

14,650 

Treas.  advances . 

751.004 

693,106 

I. 

2,525 

IMPERIAL  BANK  OF  GERMANY. 

Jtm«  23. ’13  June  14, ’13  June  22,  ’12 

Gold . $271,214,020  262,598,100  238,920,150 

Silver .  73,203,650  71,666,310  86,747,810 

Total  above...  341,012,170  334,264,420  325,667,960 
Loansanddis.  261,989,980  273,673,540  253,563,800 
Note  circul’t’n  426,806,450  431,929,290  376,979,120 
Current  acc’ts  163.721,840  167,818.170  192,926,440 
BANK  OF  HOLLAND. 

June  21,  ’13  June  14,  ’13  June  22,  T2 


Gold .  $60,398,970  65,439,110  58,170,800 

Silver .  3,731,450  3,600,100  5,079,060 

Discounts  ....  33,077,130  32,308,460  31,958,180 

Advances .  28,898,100  26,314,780  28,859,180 

Circulation  ...  120,433,070  122,160,150  114,424,800 

Deposits .  1,464,360  1,688,150  2,763,320 

BANK  OF  RUSSIA. 

June  21, ’13  June  14, ’13  June  21, ’12 
Gold, silv’r, etc.  $816,648,630  820,370,350  775.943,170 

Reserve .  100,544,950  104,193,700  141,187.160 

Disc’ts<fe loans  445,906,440  445,974,550  341,352,720 
Note  circul’t’n  716,103,670  716,176,650  634,756,010 
Total  deposits  527,088,690  537,061,940  493,002,640 


Securities  at  Auction. 

shares  sold.  Quotations 

14  Syracuse,  Binghamton  &  New  York  By .  251 

25  Long  Island  Safe  Deposit  Co .  108*3 

100  Cuban  Syndicate  Trustee  ctf .  10 

100  Mutual  Co-operative  Co.  pfd;  180  shares 

common . . . $125 

BONDS  SOLD. 

$5,000  Pacific  B.  B.  of  Missouri  5  per  cent  ex¬ 
tended  bonds . .  99*8 

$1,750  Note  of  Island  Cities  Beal ty  Co. ,  dated 
June  15, 1910.  due  June  15, 1911,  with 
35  shares  Brooklyn  Bank  as  collateral .  $37 
$13,000  Detroit,  Toledo  &  Ironton  Railway  Co., 
gen.  lien  and  divisional  1st  mtge  4  per 
cent.  60-year  gold  bonds,  June  1, 1910, 
coupon .  1 


COMMERCIAL. 

Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending  1913  1912  1911 

June  5 .  7,561,259  5,908,693  2,432,820 

June  12 .  5,032,466  3,652,148  2,070,662 

June  19 .  5,328,428  4,734,034  1,538,478 

June  26 .  4,201,859  3,187,531  2,078.405 

July  2  .  3,501,323  2,993,538  1,347,275 

July  10 . 5,176,622  2,495,407  1,801,083 


Largest  exports  in  1913,  week  June  5  .  7,561,259 

Smallest  exports  In  1913,  week  May  1 .  2,628,331 


Largest  recorded  exp’ts,  week  Aug.  11, 1901  9,039,761 
Smallest  recorded  exp’ts,  week  Feb.  16,  1905  536,540 


Visible  Supplies  of  Grain. 


Stocks  of  grain  available  in  the  United  States 
July  5,  1913,  were  as  follows,  with  comparisons  : 


Bushels 

Wheat 

Com 

Oats 

Barley 

Minneapolis . 

14,844,000 

35,000 

223,000 

140,000 

Priv.  elevs. 

250,000 

.... 

.... 

Duluth . 

8,338,000 

129,000 

515,000 

599,000 

Sioux  City... 

25,000 

30,000 

2,000 

5,000 

Milwaukee . . 

33,000 

233,000 

824,000 

10,000 

Priv.  elevs. 

223,000 

.... 

....  1,260,000 

Omaha  and 
C.  Bluffs... 

237,000 

792,000 

698,000 

14,000 

Aberdeen .... 

15,000 

.... 

1,000 

Mitchell . 

2,000 

2,000 

5,000 

Sioux  Falls.. 

1,000 

5,000 

6,000 

5,000 

Watertown . . 

10, 000 

.... 

.... 

.... 

Lincoln . 

35,000 

41,000 

6,000 

.... 

Out.  elevs. . 

282.000 

69,000 

7,600 

3,000 

Kansas  City. 

018,000 

630,000 

191,000 

.... 

St.  Joseph ... 

196,000 

137,000 

3,000 

.... 

Chicago . 

1,509,000 

6,237,000 

9,071,000 

71.060 

Afloat . 

226,000 

665,000 

142,000 

.... 

Manitowoc  .. 

100,000 

380,000 

.... 

Peoria . 

68,000 

320,000 

.... 

Kankakee  ... 

72,600 

50,000 

.... 

Quincy . 

61,000 

2,000 

.... 

.... 

Indianapolis . 

45,000 

528,000 

121,000 

Looo 

St.  Louis . 

232,000 

390,000 

561,000 

LouisvlUe  ... 

43,000 

124,000 

138,000 

.... 

Unattanooga. 

.... 

.... 

.... 

.... 

Knoxville  ... 

40,000 

15,000 

.... 

.... 

Nashville-... 

97,000 

245,000 

271,000 

.... 

Augusta  .... 

10,000 

250,000 

250,000 

1,000 

New  Orleans 

245,000 

236,000 

140,000 

.... 

Galveston  ... 

260,000 

6,000 

.... 

.... 

Fort  Worth.. 

290,  OuO 

.... 

.... 

.... 

Dallas . 

134,000 

.... 

.... 

.... 

San  Antonio. 

26,000 

9,000 

1,000 

.... 

On  lakes . 

441,000 

280.000 

465,000 

.... 

On  canal . 

48,000 

38,000 

107,000 

.... 

Detroit . 

170,000 

77,000 

18,000 

.... 

Gd.  Bapids .. 

43,000 

8,000 

11,000 

.... 

Lansing . 

9,000 

2,000 

2,000 

.... 

Port  Huron.. 

40,000 

190,000 

125,000 

8,000 

Toledo . 

185,000 

40,000 

150,000 

.... 

Cleveland  ... 

96,000 

310,000 

561,000 

.... 

Dayton . 

27,000 

4,060 

7,000 

.... 

Cincinnati . . . 

15,000 

12,000 

51,000 

.... 

Akron . 

185,000 

270,000 

230,000 

37,000 

Spr’gfield,  O. 

30,000 

.... 

.... 

.... 

Wheeling  ... 

.... 

3,000 

4,000 

.... 

Youngstown. 

2,000 

6,000 

28,000 

.... 

Pittsburgh  .. 

1,600 

94,000 

37,000 

.... 

Buffalo . 

1,185,060 

1,029,000 

1,127,000 

334,000 

Binghamton  . 

3,000 

12,000 

13,000 

.... 

Rochester  ... 

120,000 

8,000 

2,600 

.... 

Syracuse . 

.... 

2,000 

1,000 

.... 

Ogdensburg  . 

25,000 

57,060 

45,000 

— 

Fulton . 

42,000 

25,000 

30,000 

.... 

Portl’d,  Me.. 

7,000 

.... 

.... 

46,000 

Boston  . 

96,000 

9,000 

19,000 

2,000 

Providence . . 

4,000 

43,000 

40,000 

3,000 

New  York... 

617,000 

103,000 

65,000 

79,000 

Philadelphia. 

126,000 

3,000 

107,000 

.... 

Baltimore  ... 

75,000 

121,000 

305,000 

45,000 

N’port  News 

3,000 

12,000 

46,000 

.... 

Norfolk  . 

.... 

2,000 

42,000 

.... 

Richmond  ... 

.... 

37,000 

64,000 

.... 

Totals  Wheat  Com  Oats  Barley 

31,862.000  13,853,000  17,626,000  2,664,01,0 

JU19126’  1 23,724,000  8,942,000  4,090,000  632,1.00 

J’lJ'll8'j  29,095,000  14,532,000  16,043,000  993,600 

J19138’  I  32,124,000  13,546,000  16,778,000  2,904,000 


The  stocks  in  Canada  July  5,  1913,  follow, 
with  comparisons  : 


Wheat 

Com  Oats 

Barley 

Montreal  .... 

1,117,000 

7,000  1,949,000 

686,000 

Manitoba  & 
N.  W.  T. 
elevators  .. 

4,394,000 

Ft.  Wm.  and 
Pt.  Arthur. 

5,578,000 

....  4,123,000 

612,000 

Canad’n  afloat 

.... 

_  _ 

.... 

Bonded  grain 
in  U.  S . 

2,937,000 

736,000 

176,000 

OtberCanad’n 

1,780.000 

....  2,702,000 

413,000 

Totals  Wheat 

Com 

Oats 

Barley 

^  15,806,000 

7,000 

9,510,000 

1,887,000 

Jl19l26’  S  18.239,000 

4,000 

5,414,000 

562,000 

JU19118’i  9.925,000 

574,000 

4,900,000 

247,000 

Jl19138’  1 1 7-784,000 

11,000 

9,993,000 

1,631,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  July  5,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

Jl19136'  I  47, 668, OOO  13,860,000  27,136,000  4,551,000 

JUly  l26’  \  41, 963, 000  8,946,000  9,504,000  1,194,000 

Jl19118’ 1  39’°‘20’000  15'!06,000  20,943,000  1,240,000 


Weekly  comparisons  since  May  3, 1913,  follow  : 


Wheat  Com  Oats  Barley 


May 

3..) 

81,374,000 

9,297,000 

19,997,000 

6,812,000 

May 

10  . 

79,379,000 

7,552,060 

21,613,000 

6,890,600 

May 

17  . 

74,175,000 

6,142,000 

20,756,000 

6,899,000 

May 

24  . 

69,050,000 

4,189,000 

19,381,U00 

6,254,000 

May 

31  . 

64,457,000 

4,325,000 

21,133,000 

5,803,000 

June 

7  .. 

59,453,000 

6,251,000 

21,334,000 

5,740,000 

June 

14. 

54,914,000 

9,353,000 

21,636,000 

5,216,000 

June 

21. 

52,270,000 

11,616,000 

23,500,000 

4.479,000 

June 

28. 

49,908,000 

13,557,000 

26,771,000 

4,535,000 

PACIFIC  COAST  WHEAT  STOCK8. 

Portland,  Ore .  883,000 

Tacoma,  Wash .  657,000 

Seattle,  Wash .  554,000 

Total  July  6, 1913 .  2,094,000 

Weekly  comparisons  since  June  7, 1913,  follow: 

June  7 .  2,464,000  June  28  .  2,296,000 

June  14  .  2,780,000  July  5 . ,..  2,094,000 

June  21  .  2,478,000 


Comparative  Cash  Prices  of  Staples. 


July  11, ’13  July  3.T3  July  12,'12 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.85 

$5.00 

$5  60 

winter . 

97c 

98*ao 

$1.15*2 

Wheat,  No.  1  north 

$1.0034 

$1.02 

$1.18*2 

Com.  No.  2  mixed. 

68*4C 

70*4C 

84  *2C 

Oats,  mixed . 

45Hic 

48c 

56c 

Cotton,  mid.  up... 

12.30c 

12.35c 

12.50c 

Print  cloths, 64  x64 

334C 

334C 

3  1516c 

Wool.O.A  Pa.  X.. 

23®24c 

23®24c 

29®  30c 

Wool.No.  I  comb.. 

28®  29c 

28®29c 

34®  35c 

Pork,  mess,  new  .. 

$23.00 

$22.50 

$20.50 

Lard,  choice . 

11.75c 

11.60c 

10.75c 

Butter,  ex.  crmy.. 

2738®  28c 

27*uc 

27®  27  >40 

Cheese,  state  1.  c.f. 

14*4®14Hic 

14*40 

15®15*4C 

Sugar,  centrif . 

.  3.54c 

3.48c 

3.80c 

Sugar,  gran . 

Coffee,  No.  7,  job 

4.41c 

4.41c 

4.85c 

lots . 

9c 

95se 

14*2C 

Cotton-seed  oil _ 

8.60c 

8.50c 

6.75c 

Petr’l’m,  rfd,  gal.. 

8.50c 

».50c 

.  8.60c 

iron,  basic  pigt  ... 

$14.50 

$14.50 

$13.25 

Iron,  Bessemer*.. 

$16.90 

$16.90 

$14.50 

Iron,  No.  2$ . 

$10.50 

$10.50 

$11.50 

Steel  billets* . 

$26.50 

$26.50 

$21.50 

Billets,  open-h’th* 

$26.50 

$26.50 

$21.50 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stall’d,  lb. 

13.50c 

13.87*20 

16.70c 

Lead,  lb . 

4.35c 

4.35c 

4.70c 

Tin,  lb . 

40.70c 

40.55c 

44.50c 

*  Pittsburgh. 

t  Valley  fumaoe.  t  Birmingham. 

Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  bradstreet’s.) 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  July  10 


were  as  follows  : 

From  Flour,  bbls.  Wheat,  bush.  Com, bush. 

New  York .  60,574  407,595  3,963 

Philadelphia .  4,764  302,488  1,430 

Baltimore .  7,000  172,000  . 

Boston .  3,710  786,406  . 

Newport  News .  392  .  . 

Norfolk . . .  .  . 

Portland,  Me .  .  . 

New  Orleans .  17,830  96,000  500 

Galveston .  475  149,880  . 

Mobile .  11,200  .  26,100 

Sabine .  .  . 


Total  Atlantic....  105,945  1,914,369  31,993 

Last  week .  112,465  1,551,142  139,434 


San  Francisco .  6,902  . 

Portland,  Ore .  41,750  139,207 

Tacoma . . .  15,025  104,818 

Seattle .  20,000  146,372 


Total  Pacific .  83,677  390,397 

Last  week .  16,111  305,477 


Total  U.  S .  189,622  2,304,766  31,993 

Last  week .  128,576  1,856,619  139,434 


Vancouver .  7,411  . 

Montreal .  ...  66,745  1,675,918 

Halifax .  1,985  . 

St.  John,  N.  B .  . 


Total  Canada .  76,141  1,675,918 

Last  week. .  41,950  877,337 


Grand  total .  265,763  3,980,684  31,993 

Last  week .  170,526  2,733,956  139,434 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  July 
5,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com,  Oats, 

barrets  bushels  bushels  bushels 

July  5. '13..  233,000  2,630,000  3,175,000  4,184,000 
June  28, T3.  362,000  3,920,000  5,555,000  6,661,000 
July  6, ’12..  197,631  1.583.895  2,798.948  2.116,936 
July  8, ’ll..  277,629  4,364,010  3  026,736  2,049,946 
July  9, '10..  287,691  2,469,619  3,250,971  2,441,293 
Season  July  1, 1913,  to  July  5, 1913- 

Flour,  bbls  ...  233,000  Com,  bush _  3,175,000 

Wheat, bush..  2,630,000  Oats,  bush _  4,184,000 

Season  July  1, 1912,  to  June  28, 1913- 
Flour,  bbls  ...  17,783,000  Corn,  bush. ...228,777, 000 
Wheat, bush. .367, 070, 000  Oats,  bush. ...244.274,000 


Season  July  1, 1912,  to  July  6,  1912— 

Flour.bbls _  197,631  Com,  bush _ 

Wheat, bush..  1,583,895  Oats,  bush _ 

Season  July  1, 1911,  to  July  8, 1911- 

Flour,  bbls  ...  277,629  Com,  bush _ 

Wheat, bush..  4,364,010  Oats,  bush. ... 

Season  July  1, 1910,  to  July  9, 1910- 
Flour,  bbls  ...  287,691  Com,  bush.... 

Wheat, bush..  2,469,619  Oats,  bush.... 


2.798,948 

2,116,936 


3,025,736 

2,049,946 


3,250.971 

2,441,293 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  July  5,  1913,  as  follows,  with  comparisons  : 


Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

N orth  America  .... 

4,568,000 

4,056,000 

2,656,000 

Russia . 

1,520,000 

1,336,000 

2,456,000 

Danube . 

528,000 

1,016,000 

1,272,000 

Argentina . 

720,000 

1,226,000 

#5,134,000 

Austria-Hungary .. 

.... 

.... 

16,000 

India . 

2,661,000 

2,608,000 

2,808,000 

Australia . 

1,080,000 

288,000 

352,000 

Various . 

72,000 

48,000 

330,000 

Total . 

11,152,000 

10,578,000 

18,024,000 

Com  from 

North  America  .... 

56,000 

40,000 

Russia . 

434,000 

230,000 

357,000 

Danube . 

442,000 

638,000 

2,091,000 

Argentina . 

6,886,000 

8,569,000 

6,653,000 

Total . 

7,818,000 

9,577,000 

8,101,000 
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Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  July  5  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Wheat— 

Week  end'g 

Changes  from 

Totals 

July  5 

preced'g  week 

Uut  year 

u.  s.*.... 

..  31,862,000 

—  262,000 

23,724,000 

u.  s.t.... 

..  2,094,000 

—  202,000 

1,807,000 

Canada  .. 

..  16,806,000 

-  1,978,000 

18,239,000 

Total... 

..  49,762.000 

—  2,442,000 

43,770,000 

Afloat  for  and  in  Europe  (Broom  hall)— 

Total . 

..  77,100,000 

—  5,800,000 

81,500,000 

American  and  European  supply— 

Total . 

..126,862.000 

—  8,242,000 

125,270,000 

Com .  U.  S.  and  Canada — 

Total . 

...  13,860,000 

+  303,000 

8,946,000 

Oats,  U.  S.  and  Canada— 

Total . 

..  27,136,000 

+  365,000 

9,504,000 

*  East  of  Rooky  mountains, 
t  West  of  Rocky  mountains. 


The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow: 


U.  8. ,  east 

U.  S.  y  Pacific 

Total 

Week  ending  of  Rockies 

coast 

IT.  S. 

June  7 . 

.  37.138,000 

2,464,000 

39,602,000 

June  14.... 

.  35,296,000 

2,780.000 

38,076,000 

June  21 .... 

.  33,501,000 

2,478,000 

35,979,000 

June  28  .... 

.  32,124,000 

2,296,000 

34,420,000 

July  6 . 

.  31,862,000 

2,094,000 

33,956,000 

Total  U.  S.  and 

Europe 

Week 

Canada,  both 

and  afloat 

ending 

Canada 

coasts  ( Broomhall ) 

June  7 . 

...  22,315,000 

61,917,000 

89.600,000 

June  14.... 

...  19,618,000 

57,694,000 

87,700,000 

June  21.... 

...  18,769.000 

54,748,000 

86.600,000 

June  28.... 

...  17,784.000 

52,204,000 

82,900,000 

July  5 . 

...  15,806,000 

49,762,000 

77,100,000 

Total  world' 8  visible  supply — 

June  7 . 

..  151,517,000 

June  28 . 

135,104,000 

June  14 _ 

..  145.394,000 

Jnly  6 . 

126,862,000 

June  21 . 

..  141,348,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.  S.,  east  U.  S. ,  wes t  Total 

of  Rockies  of  Rockies  U.  S.  Canada 

June  7 . .  .—3,507,000  —588,000  —4,095,000  — 1,497.000 
June  14  .—1,842,000  +316,000—1.526,000—2,697,000 
June  21  .—1,795,000  —302,000—2,097.000—  849,000 
June  28  .—1,377,000  —182,000  —1,569,000—  985.000 
July  5...—  262,000  —202,000  —  462,000—1,978,000 
Total  U.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 

June  7 .  —5,592,000  Unchanged  —5,592,000 

June  14  .  —4,223,000  —1,900,000  —6,123,000 

June  21 .  —2,946,000  —1,100,000  —4,046,000 

June  28 .  —2,544,000  —3,700,000  —6,244.000 

July  5 .  -2,442,000  -5,800,000  —8,242,000 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstbeet’s.) 

Week  ending  1913 

1912 

1911 

June  5.... 

.  114,170 

106.078 

1,035,144 

June  12... 

.  194,517 

73,374 

832,736 

June  19... 

.  113,173 

59.463 

907,636 

June  26... 

.  82,351 

149,635 

613,848 

July  2  .... 

.  139,434 

83,272 

976,017 

July  10... 

.  31,993 

126,179 

898,391 

Largest  exports  In  1913.  week  Feb.  27 . 

.  3,677,192 

Smallest  exports  In  1913,  week  JulylO . 

31,993 

Largest  ever  recorded,  week  Feb.  1, 1909... 

.  8,289,369 

Smallest  ever  recorded,  week  Nov.  28, 1912 

11,247 

Cotton 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end’g 

Week  end’g 

Week  end'g 

July  11,  ’13 

July  4,’13 

July  12,  ’12 

Week . 

.  32,640 

35,192 

35,245 

Season .... 

.  13,474,755 

13,442,115 

15,762,016 

VISIBLE  SUPPLY 

—BALES. 

Week  end’g 

Week  end'g 

Week  end'g 

July  11. ’13 

July  4.  T3 

July  12, ’12 

World’s ... 

3.038,394 

American . 

.  2,875,271 

1,871,394 

2,018,271 

Boston  Wool  Market. 

Wool  sales  for  the  week  have  again  dropped 
below  the  million-pound  mark,  partly  due  to 
the  holiday  and  partly  to  disquieting  news  from 
Washington.  The  week’s  transactions  have 
been  made  up  of  mostly  new  territory  wools, 
though  there  has  also  been  a  little  Texas  wool, 
some  foreign  wool  and  a  small  amount  of  scoured 
territory  wool  from  the  old  clip.  Prices  for 
the  new  territories  have  not  materially  changed, 
the  sales  reported  having  been  made  on  the 
scoured  basis  of  46050  cents.  Utah,  New 
Mexico,  Arizona  and  Idaho  wools  have  been 
transferred,  both  in  the  original  bags  and  in 
graded  lots.  Scoured  wools  have  been  in 
demand  from  the  mills,  but  in  small  lots, 
for  immediate  consumption,  and  in  fact  all  the 
purchases  have  been  made  on  the  basis  of 
prompt  shipment.  The  wools  are  needed  at 
the  mills,  but  manufacturers  persist  in  the  hand- 
to-mouth  policy,  which  has  prevailed  most  of 
the  time  since  the  tariff  agitation  became 
acute.  In  the  west  the  buyers  are  mainly 
grouped  in  Montana,  where  is  found  the  last 
battle  ground  between  the  growers  and  the 
buyers  for  the  eastern  houses.  The  Hurd  clip 
was  bought  in* that  state  a_few_days  ago  by  a 


Chicago  dealer  at  17%  cents,  but  the  bulk  of 
the  recent  purchases  have  been  made  at  16(<i)17 
cents,  though  some  small  clips  have  been 
taken  in  as  low  as  15%  cents.  The  Hurd  clip 
involved  275,000  pounds.  The  Montana  clip  is 
this  year  estimated  at  not  over  32,000,000 
pounds,  a  considerable  falling  off  from  last 
year’s  figures.  Of  this  amount  possibly  not 
more  than  25  to  30  per  cent,  has  yet  been  dis¬ 
posed  of,  and  as  some  of  the  leading  houses  are 
holding  back  from  buying  the  new  wools  at  the 
prices  asked  for  them,  the  season  in  that 
state  is  going  off  very  slowly.  In  Ohio  and 
Michigan  the  medium  wools  are  said  to  be 
very  well  cleaned  up,  but  fine  wools  are 
dragging,  and  washed  wools  have  not  yet 
begun  to  move.  Some  dealers  are  refusing 
to  pay  more  than  18  cents  for  unwashed 
fine  wools,  but  are  not  getting  much  wool 
at  that  figure.  Growers  are  asking  20  cents, 
and  in  some  cases  are  refusing  to  sell  for  less, 
though  conditions  are  very  much  mixed,  and 
there  is  no  hard  and  fast  rule  regarding  prices. 
Here,  fleeces  have  quieted  down  again,  and  no 
further  sales  of  moment  are  noted.  London 
drags  along,  with  fine  merinos  steadily  held, 
but  crossbreds  are  easier  and  tending  down. 
The  total  wool  available  for  this  series  was 
171,000  bales,  but  20,000  bales  crossbreds  were 
withdrawn  before  the  opening  of  the  sale,  and 
now  20,000  bales  additional  have  been  with¬ 
drawn.  The  sale  will  close  July  15,  or  three 
days  earlier  than  expected,  owing  to  these  with¬ 
drawals.  Americans  are  buying  crossbreds 
very  sparingly.  Small  lots  of  Australian  super 
clothing  and  New  Zealand  crossbreds  have 
changed  hands  in  this  market,  the  demand 
being  due  to  the  actual  needs  of  the  mills. 


Boston  Shoe  and  Leather  Market. 

Sole  leather  dealers  are  establishing  a  price  of 
29  cents  for  No.  1  B.  A.  hemlock  sole  leather, 
an  advance  of  1  cent  a  pound,  and  are  asking  1 
cent  a  pound  advance  on  union  sole,  but  sales 
for  immediate  delivery  are  still  being  made  at 
old  prices.  On  contracts  for  future  delivery 
prices  are  becoming  firmer.  Upper  leather 
buying  is  very  conservative,  but  there  are  no 
accumulations  of  stock  to  force  dealers  to  sell 
hastily,  except  in  some  grades  of  calfskins, 
where  some  tendency  to  shade  prices  has  been 
reported.  Sheepskin  dealers  report  a  good 
trade.  Hides  are  in  better  demand  and  prices 
firmer.  Native  cows  are  quoted  at  15  to 
15%  cents,  and  native  sheep,  selected,  16% 
to  17  cents.  Domestic  calfskins  are  quiet  and 
steady.  Fall  shoe  business  has  been  coming  in 
to  the  manufacturers  in  good  volume,  and  they 
have  good  bookings  ahead,  particularly  in  the 
better  grades.  Manufacturers  of  men’s  cheap 
shoes  report  business  quiet. 


DOMESTIC  TRADE  MOVEMENTS. 

Output  of  Pig  Iron. 

Production  of  pig  iron  in  June  does  not  re¬ 
flect  the  loss  anticipated,  although  the  output, 
2,628,565  tons,  was  with  one  exception  the 
smallest  noted  since  September,  1912,  the  excep¬ 
tion  being  February  last.  The  effect  of  fur¬ 
naces  blowing  out  was  offset  by  the  perform¬ 
ances  of  those  blowing  in.  July  is  expected  to 
show  curtailment.  Following  gives  output,  in 
gross  tons,  by  half  years  : 


1910 

1911 

1912 

1913 

Jan  .... 

2,608,605 

1,759,326 

2,057,911 

2,795,331 

Feb .... 

2,397,254 

1,794,509 

2,100,815 

2,586,337 

March  . 

2,617,949 

2,171,111 

2,405,318 

2,763,563 

April  .. 

2,483,763 

2.064,086 

2,375,436 

2,762,761 

May ... 

2,390,180 

1,893,456 

2,512,582 

2,822,217 

June... 

2,265,478 

1,787,566 

2,440,745 

2,628,565 

Total 

14,763,229 

11,470,054 

13,892,807 

16,348,774 

The  figures  for  the  first  half  of  1913  indicate 
that  production  was  of  record  proportions. 

The  Connellsville  Courier  reports  production 
of  coke  for  the  half  year  to  have  been  10,657,038 
tons  and  shipments  10,623,160  tons,  against  an 
output  of  10,146,990  tons  and  shipments  of 
9,965,006  tons  in  the  first  half  of  1912.  The 
figures  indicate  shipments  of  over  21,000,000 
tons  for  1913,  which  if  accomplished  will  be  a 
new  record. 


Copper  Figures. 

The  monthly  report  of  the  Copper  Producers’ 
Association  shows  that  during  June  there  was 
a  decrease  of  14,569,619  pounds  in  the  surplus 
supply  of  copper  in  the  United  States,  to  the 
smallest  amount  that  has  been  reported  since 
August,  1912.  Production  was  reduced  19,458,- 
563  pounds,  but,  on  the  other  hand,  consump¬ 


tion  fell  off  12,873,827  pounds.  Following  are 
the  changes  reported  from  May,  1913,  and 
June,  1912,  figures  representing  pounds  : 


From  From 

May.  1913  June.  1912 

Production . —  19,458,563  —  444,387 

Exports . —  18,077  +  2,306,342 


Domestic  deliveries . —  12.655,741  +  6,618,251 

Stocks  remaining . —  14,569,619  +  8,479,602 

Following  are  the  June  returns,  compared  with 
May  and  with  June,  1912,  figufes  representing 


pounds : 

June,  1913  May,  1913  June,  1912 

Production .  121,860,853  141,319,416  122,315,240 

Previous stks ..  67,474.225  75,549,108  49,615,643 

Total .  189,335,078  216,868,524  171,930,883 

Dom.deliv .  68,462,571  81.108,312  66,146,229 

Exports .  68,067,901  68,285,978  61,449,660 

Total  deliv...  136,520,472  149,394,290  127,595,879 

Stks  remain’g..  52,904,606  67,474,225  44,335,004 


The  following  table  shows  production,  deliv¬ 
eries  and  stocks  for  the  past  year,  figures  being 
in  pounds : 


1913  Production  Deliveries  Stocks 

June . 121,860,853  136,520.472  52,904,606 

May . , .  141,310,416  149.394,299  67,474,225 

April .  135.333,402  164,053,664  75,549,108 

March .  136,251.849  154,284,777  104,269,270 

February .  130,948,881  131,846,015  122,302,198 

January .  143,479,625  126,593,875  123,198,332 

1912 

December .  143,354,042  124,205,519  105,312,582 

November .  134.695,450  125,276,345  86,164,059 

October .  145,405,453  1  31,726,076  76,744,964 

September .  140,089,819  123,725,606  63,065,587 

August .  145,628,521  149,207,560  46,701,374 

July .  137,161,129  131,215,712  50,280,421 


Anthracite  Coal  Shipments. 

Shipments  of  anthracite  coal  during  June 
were  about  the  same  as  those  of  May,  but 
smaller  than  those  of  June,  1912.  They  totaled 
5,978,047  tons,  as  compared  with  6,191,646  tons 
in  the  same  month  of  1912,  a  decrease  of  221,- 
599  tons.  The  shipments  for  the  six  months 
ending  with  June  were  34,851,854  tons,  as  com¬ 
pared  with  26,096,979  tons  in  the  same  period 
of  1912,  an  increase  of  8,754,875.  The  ship¬ 
ments  to  the  end  of  June,  which  completes  the 
first  half  of  1913,  were  8,754,875  tons  larger 
than  in  the  strike  year  of  1912.  Following  are 
the  figures  : 


January  1  to  June  30 

1913 

Increase 

Philadelphia  &  Reading . 

.  6,858,384 

1,597.049 

Lehigh  Valley . 

.  6,592,131 

1,879,465 

Central  of  New  Jersey . 

-  4,575,664 

1,203,574 

Delaware,  Lack.  &  Western.. 

.  4,789,360 

1,071,776 

Delaware  <fc  Hudson . 

.  3,504,539 

931,327 

Pennsylvania . 

.  3,167,100 

812,215 

Erie . 

.  4,079,792 

912,252 

Ontario  &  Western . 

.  1,284,878 

347,217 

Total . 

.  34,851,854 

8,754,875 

BUSINESS  FAILURES. 


UNITED  STATES  AND  CANADA 


Week  ending  Weeks  corresponding 

July  10,  July  2,  . - to  this  week - 

1913  1913  1912  1911  1910  1909 


Middle .  78  70  77  69  81  66 

New  England  17  18  36  13  20  21 

Southern .  48  46  58  46  47  42 

Western .  33  26  45  34  30  47 

Northwestern  9  12  9  7  6  10 

Far-western  .  25  22  27  27  18  14 

Total .  210  194  252  196  202  206 

Canada .  38  16  28  22  24  36 


THIS  WEEK'S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Far- western..  19 
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Total . 182 

15 

5 

1 

6 

1 

210 

Canada .  38 

38 

In  the  United  States  about  86  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
7  per  cent,  had  from  $5,000  to  $20,000  capital. 


BRADSTREET’S 

ADVERTISING  DEPARTMENT. 


BRADSTREET’S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials, merchants, manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  #6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE.  AGATE  MEASURE. 


_  FINANCIAL 

“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

$CHMIDTB(jALLAT[N. 

Members  of  the  New  York  Stock  Exchange 

111  BBOADWAY,  NEW  YORK 


PUBLICATIONS 


Broomhall’s 

Commercial  News  Bureau. 


There  was  a  slight  increase  of  coal  at  tide  in 
June,  and  the  apparent  consumption  of  coal  in 
that  month  was  a  little  less  than  6,000,000  tons. 


Ore  Shipments. 

Shipments  of  iron  ore  down  the  lakes  from 


Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S„ 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 


the  Lake  Superior  region  in  June  amounted  to 
7,974,444  gross  tons,  as  compared  with  7,567,555 
tons  in  June,  1912.  Shipments  by  ports,  in 
gross  tons,  follow  : 


June, 

1913 

Escanaba..  845,414 
Marquette.  532,736 
Ashland...  774,761 
Superior  - . .  2,377,078 
Duluth  ....  1,895,728 
TwoH’rb’rs  1,548,727 


June,  To  July  1, 
1912  1913 

849.059  1,800,601 
561,976  1,059,776 
811,029  1,509,702 
2,348,608  4,677,349 
1,551,214  3,995,948 
1,445,669  3,081,666 


To  July  1, 
1912 

1,641,948 

918,890 

1,332,801 

4,344,331 

2,845,478 

2,607,223 


Total  ....  7,974,444  7,567,555  16,125,042  13,690,671 

The  above  indicates  a  new  June  record. 


(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
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Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden] 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices,  Market  Retorts,  A  ssociated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager, 
Correspondents  Solicited. 


 SPECIAL  NOTICES 

A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 

Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  on  request 

Remington  Typewriter  Company 

(Incorporated) 

NewJlYorkland  Everywhere 
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Brown  Brothers  &  Co. 
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POSNER  &  CO. 

Members  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 

Buy  for  you  investment  securities  on  the 
installment  plan  that  pay  from  6  to  8 .5$ 
Explanatory  Booklet  sent  on  request 

H.  H.  SEVIER  &  CO., 
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Typewriter 
Ribbons  and 
Carbon  Papers 
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The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  ts  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non¬ 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10,  8  x  13  or  8b  x  14,  at  #1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


RECKONING  TIME 
OR  FIGURES 

CAN  BEST  BE  DONE  WITH 

Carter’s  Wri{!& 

A  SURE  WAY  OP  INSURING 
YOUR  RECORDS  AND  HAVING 


THEM 


Written  to  Remain. 
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Reprint  upon  request. 
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STATE  OE  TRADE 


QUIET.  Buyers  Increasing  in  Number.  Shopping  Rather  Than 
Purchasing  As  Yet.  Best  Reports  from  Northwest  and 
Southwest.  Crops  Irregular.  Wheat  and  Cotton  Crops 
Good.  Oats  and  Hay  Below  Last  Year.  Corn  Injured 
West  of  Missouri.  New  Records  in  Past  Six  Months  in 
Industry.  Pig  Iron  More  Active.  Textiles,  Particularly 
Woolens,  Under  Tariff  Cloud.  Building  Ebbing.  Securities 
More  Cheerful.  Money  High.  Collections  Lag. 


Trade  is  quiet  as  a  whole,  a  condition 
usual  of  this-season,  but  despite  tariff  un¬ 
certainty,  which  has  tended  to  deepen  of 
late,  and  high  rates  for  money,  the  needs 
of  nearly  100,000,000  people  from  day  to 
da}T,  with  necessary  provision  for  short  dis¬ 
tances  ahead,  make  for  a  very  fair  volume 
in  the  aggregate.  Best  reports  as  to  ac¬ 
tivity  come  from  agricultural  sections, 
while  industrial  centers,  and  particu¬ 
larly  the  east,  reLfrn  relatively  the  slowest 
advices.  Labor,  aside  from  a  few  lines,  is 
well  employed,  and  midsummer  shutdowns 
in  heavy  industries  are  no  longer  than 
usual.  Crop  prospects  in  some  sections, 
notably  the  northwest  and  southwest,  are 
such  as  to  stimulate,  fall  trade  preparations 
and  buying  in  those  sections  are  classed 
as  good,  if  not  in  all  cases  better  than  a 
year  ago.  Textiles  are  still  the  center 
of  the  tariff  storm,  but  even  here  there 
is  a  lack  of  uniformity  in  trade  reports, 
cotton  and  silk  goods  faring  better 
than  wool  fabrics,  and  even  the  latter 
showing  differences  as  between  various  di¬ 
visions  of  that  trade.  The  number  of  fall 
buyers  in  all  markets  is  increasing,  but  as 
yet  it  is  a  case  of  looking  around  and  of 
examination  rather  than  of  actual  pur¬ 
chasing.  In  many  lines  there  is  a  feeling 
that  the  repression  has  been  so  great  that 
when  buying  does  actively  begin  it  will 
come  with  a  rush,  and  that  a  real  shortage 
of  many  lines  of  goods  all  the  way 
down  the  line  will  be  revealed  thereby. 
Weather  conditions  this  week  have  not 
been  entirely  favorable  to  retail  trade 
activity,  despite  vacation  buying  and  price 
reductions.  Intense  heat  in  the  southwest 
and  concern  as  to  the  corn  crop  in  Kansas 
and  Nebraska,  with,  on  the  other  hand, 
cool  weather  and  frequent  rains  in  the 
northwest,  the  latter  favoring  crop  im¬ 
provement,  tended  to  restrict  retail  trade; 
but  from  leading  Texas  markets,  as  from 
important  northwestern  centers,  come  re¬ 
ports  of  good,  confident  fall  buying,  based 
upon  coming  crop  expectations. 

In  the  larger  lines  new  features  are  the 
rather  greater  activity  of  pig  iron  at  low 


prices,  the  enlarged  activity  of  buying  in 
some  lines  of  cotton  goods  for  next  season, 
the  activity  in  knit  fabrics  and  the  in¬ 
creased  takings  of  woolen  goods  to  fill  out 
fall  assortments.  The  new  light-weight 
season  in  wool  fabrics  opens  slowly,  and 
raw  wool  is  unsettled,  with  less  doing. 
June  consumption  of  raw  cotton  showed  a 
decline.  The  jewelry  trade  is  active  for 
the  season,  and  in  the  leather  trades  price 
firmness  runs  through  all  departments  of 
raw  and  finished  products.  A  rather  sig¬ 
nificant  feature  is  the  report  of  good  de¬ 
mand  for  coal  east  and  west.  In  the  latter 
section  there  are  reports  of  insufficient 
labor  to  mine  and  deliver  that  staple. 

Examination  of  the  past  six  months’ 
measures  of  trade  and  industry  show  that 
some  additional  new  records  of  output 
were  set  up.  In  the  cement  trade,  while 
new  demand  is  reported  ebbing,  it  is  noted 
that  production  for  the  first  half  of  the  year 
broke  all  records.  In  the  building  trade 
the  aggregate  expenditure  was  2.8  per 
cent,  below  last  year,  but  with  New  York 
City,  where  dullness  has  reigned,  excluded, 
the  first  half  of  1913  shows  a  total  exceed¬ 
ing  the  largest  six  months’  total  of  former 
years.  Lumber,  and  indeed  most  other 
building  materials,  is  quiet  at  the  moment. 

In  financial  lines  the  securities  markets, 
though  still  reflecting  foreign  war  uncer¬ 
tainties,  are  of  a  more  cheerful  character. 
Money  is  reported  scarce  and  high  in  price, 
despite  some  offerings  of  European  money 
at  New  York  below  asking  rates  of  domestic 
banks.  At  the  west  currency  shipments 
to  the  country  are  increasing,  and  west¬ 
ern  banks  are  reported  well  loaned  up. 
Grain  movement,  however,  indicates  that 
holders  are  not  being  encouraged  to 
keep  their  products  out  of  the  mar¬ 
kets.  Winter-wheat  crop  movement  con¬ 
tinues  large,  and  export  demand  is 
good,  a  reflection  of  this  being  found  in 
the  rather  sharp  advance  of  ocean  rates 
from  the  recession  shown  some  time  ago. 
Price  movements  of  commodities  are  rather 
narrow,  but  the  cereals,  except  com,  are 
lower,  wheat  leading  in  reports  of  improve¬ 


ment  in  spring  wheat  and  a  growth  of 
belief  that  the  year’s  total  wheat  crop  may 
equal,  if  not  surpass,  the  record  crop  of 
1901.  Collections  range  from  slow  to  fair, 
with  the  former  characterizations  most 
prominent. 

Reports  compiled  as  to  stocks  of  foreign 
goods  in  warehouses  awaiting  definite  set¬ 
tlement  of  the  tariff  question  are  of  a  total 
of  $70,000,000  worth  held  in  bonded  ware¬ 
house  at  New  York,  a  large  increase  over 
last  year.  On  the  other  hand,  all  indica¬ 
tions  point  to  stocks  of  domestic  goods 
being  down  to  a  low  minimum. 

Business  in  raw  wool  is  below  the  normal 
at  this  season.  Market  views  are  unsettled 
and  hesitation  is  visible  among  manufac¬ 
turers,  who  are  holding  off.  Still,  the 
highest  prices  of  the  season  are  reported 
to  have  been  paid  for  some  lots  in  Mon¬ 
tana  this  week,  where,  however,  20,000,000 
pounds  of  wool  usually  sold  by  this  date 
are  still  in  producers’  hands.  At  the 
London  sale  only  1,500  bales  were  bought 
for  this  country,  and  40,000  bales  were 
withdrawn  at  the  sale.  Fine  merinos  were 
firm  and  higher,  fine  and  medium  cross¬ 
breds  were  5  per  cent,  lower,  and  low 
crossbreds  were  well  sustained.  In  the 
goods  trade  the  light-weight  season  opens 
slowly.  Worsted  mills  are  short  of  orders, 
while  woolen  mills  are  rather  more  actively 
employed  than  some  time  ago. 

In  the  leather  trades  all  grades  of  shoe 
material  are  firm,  and  hides  are  stronger. 
Shoe  factories  at  the  east  are  busy  on  fall 
orders  from  wholesalers,  though  orders  are 
individually  moderate.  Manufacturers  sell¬ 
ing  direct  to  retailers  are  shipping  freely 
from  stock  on  hand  and  still  doing  a  fair 
business  in  the  factories. 

The  automobile  trade  fails  to  reflect  the 
slowness  reported  for  some  time  past  in 
other  lines,  and  demand  for  both  pleasure 
and  commercial  vehicles  is  large  and  in¬ 
creasing.  The  only  difficulty  reported  is 
in  obtaining  deliveries.  Tires  and  supplies 
are  active. 

The  feature  in  the  labor  situation  is  the 
hitch  in  the  negotiations  for  arbitrating  the 
trainmen’s  grievances  under  the  amended 
Erdman  act.  This  development  grew  out 
of  the  railroads  putting  forward  claims 
against  those  of  the  employees. 

Commodity  Prices. 

Weather  and  crop  news  have  dominated 
the  grain  markets  this  week.  Price  changes 
have  been  slight  as  a  rule,  being  slightly 
lower  on  wheat,  but  up  on  corn  and  oats. 
Wheat  was  affected  on  several  days  by 
large  movement,  but  was  strengthened  by 
rust  talk  in  the  northwest  and  in  Canada, 
where  the  weather  was  cold  and  wet. 
European  weather  reports  were  of  a  wet 
harvest,  especially  in  France,  offsetting 
estimates  of  a  yield  equal  to  last  year  in 
quantity.  Corn  eased  early  on  rains,  but 
advanced  2  cents  on  talk  of  intense  hot 
weather  (over  100  degrees)  in  Kansas  and 
need  of  rains.  Oats  were  high  on  Monday 
and  Friday  on  talk  of  disappointing  yields. 
Price  changes  on  all  grain  except  corn 
were  within  1  cent. 

Cotton-seed  oil  reached  and  passed  the 
9-cent  mark  on  Tuesday,  and  is  now  65 
points  higher  than  July  1, 188  points  above 
June  1  and  fully  3  cents  above  a  year  ago. 


[Price,  10  Cents 


Cotton  price  changes  have  been  narrow, 
July  showing  most  strength  on  hot  weather 
at  the  southwest.  On  the  week  July  is  up 
16  points,  August  only  8  and  new  crop 
about  18  points,  while  spots  are  unchanged. 
The  report  of  June  consumption  shows 
465,514  bales  used,  as  against  510,416  in 
May,  503,677  in  April,  485,182  in  March, 
466,933  in  February,  533,251  in  January, 
445,287  in  December  and  475,240  in  No¬ 
vember. 

The  Crops. 

Crop  conditions  render  general  character¬ 
ization  difficult  this  week.  The  favorable 
features  are  the  better  than  earlier  expected 
yields  of  winter  wheat,  the  improvement 
of  spring  wheat  from  the  rather  low  con¬ 
dition  reported  as  of  July  1,  and  the  excel¬ 
lent  progress  made  by  cotton,  except  in  a 
few  sections  of  the  lower  Mississippi  valley, 
where  boll  weevil  has  hurt.  On  the  other 
hand,  some  deterioration  is  reported  by 
corn,  owing  to  hot,  dry  weather  west  of 
the  Missouri  river  impairing  an  otherwise 
quite  good  report  as  to  this  important 
cereal;  the  hay  crop  is  proved  to  have 
gone  back  in  the  northwest  and  in  the 
east,  and  oats  yields  confirm  earlier  re¬ 
ports  of  a  heavy  decline  from  last  year’s 
enormous  yield.  Fruits  have  been  hurt 
by  present  dry  or  earlier  cold  weather 
in  many  sections.  States  reporting  espe- 
cially  good  conditions  in  staple  crops  are 
Texas,  Iowa,  Georgia  and  Nebraska,  though 
the  latter  state,  after  early  reports  of  good 
crops  of  wheat  and  alfalfa,  sends  some 
complaints  as  to  com.  Rice  and  corn  look 
well  in  the  lower  Mississippi  valley. 

The  Maryland  fruit  crop  has  been  cut 
badly  by  early  cold  and  later  dry  weather, 
but  the  tomato  crop  will  be  up  to  normal. 

Slight  Decrease  in  Building. 

Reports  to  Bradstreet’s  from  120  cities 
of  the  United  States  for  the  first  half  of 
1913  show  a  decrease  in  building  expendi¬ 
tures  of  only  2.8  per  cent,  from  the  like 
period  of  1912  and  of  6  per  cent,  from  the 
record  total  of  the  first  half  of  1909.  De¬ 
ducting  New  York  City  expenditures,  which 
have  fallen  off  31  per'cent.  from  1912  and 
43  per  cent,  from  1909,  expenditures  at  119 
other  citie's  show  a  gain  of  7.9  per  cent, 
over  1912  and  of  10.7  per  cent,  over  1909. 

Gain  in  Leading  Exports. 

Exports  of  breadstuffs  during  the  fiscal 
year  1913  gained  80  per  cent,  over  the 
preceding  year  and  mineral  oil  exports 
increased  30  per  cent.,  but  cotton  exports 
fdll  off  3  per  cent,  in  value  and  18  per  cent, 
in  quantity.  Still,  cotton  exports  have  been 
only  twice  exceeded  in  the  past  in  value 
and  only  once  in  quantity.  The  exports  of 
five  leading  commodities  combined  are  the 
largest  ever  recorded  and  exceed  1912  by 
8.6  per  cent. 

Pig  Iron  Buying.  Mill  Resumptions. 

Prompt  resumptions  by  steel  mills  after 
limited  holiday  suspensions  indicate  that 
consumption  is  heavy.  This  applies  more 
particularly  to  the  heavier  lines.  Tight 
money,  rather  than  doubts  as  to  the  future, 
is  a  strong  present  factor  in  keeping  back 
contracts.  Thus  it  would  seem  as  if  cur¬ 
rent  operations  indicate  that  there  are 
wants  that  must  be  filled.  A  slightly 
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ss  is  reported  in  rails,  there  is 
a  little  more  doing  in  structural  material 
at  the  east,  wrought  pipe  remains  in  the 
forefront  as  regards  demand,  in  the  Chi¬ 
cago  district  some  implement  makers  have 
placed  large  orders  for  steel  bars,  and  pig 
iron  is  in  better  demand,  lower  prices  hav¬ 
ing  proved  attractive.  Moreover,  there  are 
more  inquiries,  a  fact  that  suggests  that 
buyers  deem  quotations  to  be  bargains,  and 
it  is  probable  that  the  buying  movement  will 
expand.  At  the  same  time,  it  is  quite  evi¬ 
dent  that  production  is  being  curtailed.  On 
the  other  hand,  prices  on  the  lighter  lines 
are  weak,  wire  products  meet  with  slow 
sale,  competition  for  business  in  sheets  is 
more  noticeable  at  the  west,  and  in  such 
lines  as  bars,  plates  and  shapes  promises  of 
ready  deliveries  indicate  that  the  mills  are 
looking  for  orders.  In  the  coke  trade 
buying,  altogether  for  prompt  shipment,  is 
of  the  small-lot  type,  with  very  few  in¬ 
quiries  for  future  delivery,  principally 
because  buyers  will  not  pay  the  prices 
asked  by  producers.  The  output  of  mer¬ 
chant  coke  is  being  restricted.  Copper  is 
weak,  and  though  some  business  was 
taken  toward  the  close  of  the  week,  the 
market  is  dull.  Buyers  hold  the  view  that 
prices  will  go  lower,  and  for  that  reason 
they  prefer  to  only  cover  requirements 
when  and  as  needed. 

Securities  More  Cheerful. 

A  moderate  but  appreciable  increase  of 
activity  is  seen  in  the  New  York  stock 
market,  accompanied  by  somewhat  higher 
quotations.  Speculation  remains,  never¬ 
theless,  narrow,  and  the  buying  power  is 
chiefly  furnished  by  short  covering.  Senti¬ 
ment  is,  however,  improved  on  the  some¬ 
what  better  European  political  and  financial 
outlook,  and  the  offering  of  foreign  loans 
in  Wall  Street  offsets  the  further  shipment 
of  $3,000,000  gold  to  France.  The  prelim¬ 
inary  announcement  of  the  subscription 
by  Union  Pacific  stockholders  to  the 
balance  of  the  company’s  holdings  of 
Southern  Pacific  shares  failed  to  affect  the 
market,  owing  to  the  naming  of  the  price 
in  the  operation  being  deferred.  Bonds 
are  quiet,  with  a  fair  absorption  merely 
of  recent  issues.  Foreign  exchange  has 
declined  in  the  offering  of  bills  in  connec¬ 
tion  with  the  loans  of  foreign  money  in 
New  York,  demand  sterling  being  4.86.50. 

Bank  clearings  for  the  week  ending  with 
July  17  aggregate  $3,047,995,000,  an  in¬ 
crease  of  20  per  cent,  over  last  week  (a 
holiday  week),  but  a  decrease  of  3.7  per 
cent,  from  the  like  week  of  1912.  Outside 
of  New  York  the  total  is  $1,446,322,000,  a 
gain  of  22.2  per  cent,  over  last  week  and 
of  4.3  per  cent,  over  the  corresponding 
week  of  last  year.  The  decrease  at  New 
York  from  last  year  is  10  per  cent. 
Eighty-two  cities  show  increases  over  the 
same  week  of  1912,  while  thirty-one  dis¬ 
play  losses.  Among  the  more  important 
cities  outside  of  the  country’s  metropolis, 
Chicago  shows  a  gain  of  8.4  per  cent., 
Philadelphia  2  per  cent.,  St.  Louis  10.5  per 
cent.,  Kansas  City  11.7  percent.,  Baltimore 
6.4  per  cent.,  Minneapolis  17.2  per  cent., 
Cleveland  17.5  per  cent,  and  Detroit  29.6 
per  cent.  On  the  other  hand,  Boston  dis¬ 
plays  a  loss  of  7.3  per  cent.,  Pittsburgh 

3.3  per  cent.,  San  Francisco  24.3  per  cent., 
Cincinnati  10.1  per  cent,  and  Los  Angeles 

5.4  per  cent. 

Business  failures  for  the  week  ending 
July  17  were  231,  which  compares  with  210 
last  week,  283  in  the  like  week  of  1912,  239 
in  1911,  215  in  1910  and  239  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  July  17,  as  reported  by  telegraph  to 
Bradstreet’s,  aggregate  3,599,406  bushels, 


against  5,176,622  bushels  last  week  and 
1,984,456  bushels  this  week  last  year.  For 
the  two  weeks  ending  July  17  exports  are 
8,776,028  bushels,  against  4,479,863  bush¬ 
els  in  the  corresponding  period  last  year. 
Corn  exports  for  the  week  are  225,612  bush¬ 
els,  against  31,993  bushels  last  week  and 
44,594  bushels  in  1912.  For  the  two  weeks 
ending  July  17  corn  exports  are  257,605 
bushels,  against  170,773  bushels  last  year. 

In  Canada. 

Trade  in  Canada  is  quiet,  but  sentiment, 
thanks  to  favorable  crop  conditions,  seems 
to  be  improving.  Heavy  rains  have  helped 
wheat,  and  indications  point  to  a  large 
yield  of  that  cereal.  Some  sorting  orders 
are  being  received,  but  as  a  general  rule 
midsummer  quiet  is  the  chief  characteristic 
as  regards  distribution.  Stringency  in 
money  is  as  marked  as  heretofore,  and  as 
a  result  future  commitments  are  being 
retarded,  though  Toronto  indicates  the 
receipt  of  heavy  orders  for  fall  dry  goods. 
However,  payments  in  the  east  are  rela¬ 
tively  good,  but  remittances  from  the  west 
continue  very  slow.  Of  course  no  improve¬ 
ment  is  anticipated  until  crops  move  to 
market  and  money  returns  therefor  are 
made.  Notwithstanding  the  paucity  of 
funds,  failures  are  neither  numerous  nor 
important.  Bank  clearings  at  sixteen  cities 
for  the  week  ending  with  Thursday  aggre¬ 
gated  $168,613,000,  a  loss  of  8.9  per  cent, 
from  last  week  and  of  7.9  per  cent,  from 
the  like  week  in  1912.  Business  failures 
for  the  week,  34  in  number,  contrast  with 
38  last  week  and  22  in  the  corresponding 
week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  there  has  been  [an  active  der. 
mand  for  special  lines  of  cotton  goods  during 
the  past  few  days,  but  buyers  continue  to  place 
only  moderate-sized  orders  for  future  delivery. 
Some  cotton  mills  are  not  running  on  full  time. 
Woolen  and  worsted  goods  for  both  men’s  and 
women’s  wear  sell  fairly,  but  sales  are  smaller 
than  in  former  seasons.  Most  lines  of  furnish¬ 
ing  goods  are  in  fairly  good  demand,  particu¬ 
larly  knit  goods  for  fall  and  winter  wear.  Cot¬ 
ton  yarns  are  more  active,  but  orders  have  been 
of  small  volume  and  mostly  for  immediate  de¬ 
livery.  Prices  are  firm  and  tend  to  advance. 
Woolen  and  worsted  yarns  are  also  active,  knit¬ 
ting  yarns  being  especially  so.  Raw  silk  shows 
some  improvement,  but  labor  troubles  interfere 
with  business.  Prices  in  primary  markets  are 
advancing.  Business  in  manufactured  silks, 
laces  and  embroideries  is  satisfactory.  Whole¬ 
sale  grocers  say  remittances  are  slow,  but  other¬ 
wise  general  conditions  offer  no  ground  for 
complaint,  and  the  movement  of  goods  is  in 
excess  of  1912.  Jobbers  of  flour  show  some  re¬ 
serve  in  their  purchases,  though  stocks  on 
hand  are  not  excessive  and  consumption  is 
fair.  Butter  receipts  continue  liberal,  the 
market  is  changeable,  and  the  price  is  slightly 
lower.  Cheese  is  firm  and  quality  is  im¬ 
proving.  Supplies  of  eggs  have  fallen  off, 
and  quality  continues  irregular  and  poor. 
In  house  furnishings,  china,  glass  and  other 
domestic  wares,  only  immediate  requirements 
are  being  purchased.  There  are  some  excep¬ 
tions  to  this  rule  in  metal  goods,  where  the 
business  depends  on  the  seasons.  In  real 
estate  suburban  property  is  moving  somewhat 
more  freely  than  in  built-up  sections  of  the 
city.  In  the  building  trade  there  is  not  much 
activity.  Hay  is  quoted  at  from  $18.50  to  $21 
per  ton,  and  best  rye  straw  at  $20. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  July  18 : 

Boston— Dry  goods  are  in  seasonable  demand 
in  most  lines.  Prints  and  ginghams  have  not 
shown  much  improvement.  There  is,  however, 
a  better  demand  for  wide  print  cloths.  In 
fancy  and  novelty  lines  of  cottons,  trading  is 
seasonable.  There  is  a  good  demand  for  all 
lines  of  knit  goods.  Manufacturers  report  a 
little  improvement  in  woolens,  owing  to  re¬ 
ordering  of  heavy  goods  for  winter.  The 


worsted  trade  is  still  in  unsatisfactory  shape. 
Millinery  is  quiet.  There  is  little  activity  in 
tailors’  trimmings,  and  the  outlook  for  fall  is 
regarded  as  uncertain.  The  automobile  trade 
has  apparently  been  little  affected  by  general 
conditions  of  the  last  few  months,  and  demand 
for  both  pleasure  and  commercial  vehicles  has 
steadily  increased.  Local  agencies  experience 
difficulty  in  obtaining  enough  cars  from  the  fac¬ 
tories  to  fill  their  orders.  Dealers  in  tires  and 
supplies  are  doing  a  correspondingly  active  busi¬ 
ness.  In  the  drug  and  chemical  trade  business 
continues  quiet,  owing  to  the  unsettled  state  of 
the  tariff  and  Balkan  war  conditions.  The 
local  drug  trade  complains  of  competition  by 
the  cut-price  stores.  The  jewelry  business  is 
satisfactory  for  the  time  of  the  year.  In 
builders’  supplies  there  is  not  much  new  busi¬ 
ness  among  the  brick  manufacturers  and  no 
more  than  a  fair  trade  in  lime  and  cement.  In 
lumber  general  business  is  quiet.  In  structural 
steel  there  is  not  much  new  work,  but  the 
mills  are  behind  on  filling  orders  already  placed. 
The  paint  business  is  reported  very  good. 
The  butter  and  egg  market  continues  mod¬ 
erately  firm.  Among  wholesale  grocers  the 
general  movement  of  merchandise  continues 
about  normal,  with  collections  somewhat  dila¬ 
tory.  The  market  is  well  supplied  with 
deciduous  fruits,  but  prices  of  citrus  fruits 
are  almost  prohibitive.  Confectionery  manu¬ 
facturers  report  fair  activity  in  their  trade, 
despite  the  off  season.  Liquor  conditions 
are  unchanged,  business  fluctuating  from  week 
to  week.  Leaf  tobacco  merchants  report 
a  general  inactivity  and  small  margins  of 
profit.  The  household  furnishing  and  furni¬ 
ture  business  in  general  is  only  moderate.  No 
improvement  is  shown  in  collections,  which  are 
slow.  In  electrical  lines  business  is  rather  dull 
and  collections  slow.  Wool  is  showing  strength, 
but  prices  remain  speculative.  Cottonis  inactive. 
Raw  silk  shows  improvement,  while  broad  silk 
has  a  tendency  to  decline.  Yarns  are  unchanged 
from  last  week.  Paper  is  easier  and  prices  un¬ 
changed.  Cordage  is  in  greater  demand.  Dye¬ 
stuffs  and  chemicals  are  firm  in  price,  but  pres¬ 
ent  business  is  stagnant.  Textile  machinery 
shows  an  increase  of  10  per  cent,  on  exports. 
Domestic  shipments  show  an  increase  of  about 
2  per  cent.  Scrap  metal  prices  show  a  decline. 

Philadelphia — Wool  is  in  better  demand 
and  the  market  is  somewhat  stronger.  Textile 
manufacturers  report  a  fair  trade.  Knitters  are 
booking  orders  for  1914  delivery,  in  some  cases 
at  advanced  prices.  In  retail  dry  goods  and 
notions,  trade  continues  quiet,  most  stores  are 
experiencing  summer  dullness,  and  trade  is  re¬ 
ported  below  normal.  Dealers  in  men’s  fur¬ 
nishings  have  had  a  fair  trade.  Manufacturers 
of  waists  and  dresses  are  doing  very  little. 
Cloak  and  suit  factories  are  practically  shut 
down  owing  to  a  strike.  About  90  per  cent,  of 
the  help  is  out,  with  little  prospects  of  imme¬ 
diate  settlement.  It  is  the  impression,  how¬ 
ever,  that  matters  will  be  adjusted  within  two 
weeks.  Manufacturers  have  a  fair  volume  of 
business,  but  shipments  are  delayed.  Collec¬ 
tions  continue  poor.  What  is  regarded  as  a  fair 
midsummer  business  is  being  done  in  the  shoe 
trade,  but  collections,  which  have  been  tardy, 
show  no  improvement.  The  hide  market  is 
firm,  and  a  better  tone  is  reported  in  leather. 
Glazed  kid  prices  are  a  little  easier  for  raw 
stock,  but  principally  owing  to  poorer  grades 
being  offered.  Groceries  show  no  improve¬ 
ment.  Refined  sugars  are  steady  in  price,  but 
demand  is  light.  Tea  is  selling  well.  Cigars 
and  tobacco  are  active,  and  collections  are 
good.  Wines  and  liquors  are  showing  some 
decrease  in  demand,  and  collections  are  poor. 
Brewers  report  increased  demand  for  their 
products  and  collections  good.  In  pig  iron'low 
prices  prevail,  and  concessions  in  some  cases 
are  granted  for  new  business  owing  to  the  close 
competition.  New  business  in  steel  is  light, 
but  orders  in  hand  are  sufficient  to  keep  mills 
active. 

Pittsburgh — Business  in  practically  all  lines 
continues  good  and  in  excess  of  the  correspond¬ 
ing  period  last  year.  Mine  and  mill  supply, 
hardware,  dry-goods  and  grocery  houses  all 
have  a  large  number  of  orders  on  hand.  They 
say  there  is  considerable  conservatism  shown 
by  buyers,  but  are  optimistic  regarding  the 
future.  Lumber  in  practically  all  lines  is  good. 
Money  continues  tight,  though  collections  are 
fair.  There  has  been  but  little  action  in  the 
iron  and  steel  market  during  the  past  week, 


and  while  there  are  numerous  inquiries  for 
both  finished  and  raw  material,  but  few  orders 
have  been  placed.  Prices  of  pig  iron  remain 
unsteady.  Basic  is  quoted  at  $14.25 ;  Bes¬ 
semer,  $15.75  to  $16  ;  billets,  $26.50  to  $27  ; 
foundry  iron,  $15.  Prices  of  coke  remain  firm. 
“Spot”  and  contract  coke  is  quoted  at  $2.50, 
and  foundry  coke  at  $3.  No  contracts  have 
been  entered  into  recently,  furnaces  buying  for 
present  requirements  only. 

Buffalo — Pig  iron  is  very  dull  and  prices  are 
low.  Owing  to  the  low  price  at  which  pig  iron 
is  selling,  several  furnaces  have  shut  down  re¬ 
cently,  and  it  is  expected  more  will  be  if  there 
is  no  improvement  in  this  respect.  In  spite  of 
this  condition,  however,  owners  are  enlarging 
their  plants  in  the  expectation  of  doing  an  in¬ 
creasing  business  soon.  Manufactured  iron  and 
steel  are  still  in  fair  request,  but  unfilled  orders 
are  decreasing.  Lumber  is  active  and  prices 
steady.  Dry  goods,  notions  and  clothing  are 
in  fairly  good  demand,  but  orders  are  largely 
for  present  requirements.  In  the  East  Buffalo 
live  stock  market  demand  for  cattle  is  active, 
with  prices  higher.  Hogs  and  sheep  are  in 
good  request,  with  prices  steady.  Collections 
are  slow. 

AT  THE  WEST. 

Chicago — Corn  has  been  damaged  west  of 
the  Missouri  river  by  hot  winds  and  tempera¬ 
tures  ranging  from  100  to  110  the  greater  part 
of  the  past  five  days.  A  large  percentage  of 
the  crop  is  in  tassel  and  has  been  severely 
injured.  Complaints  of  damage  also  come 
from  western  Missouri ,  and  southern  Iowa. 
Com  all  over  the  country  would  be  benefited 
by  rains.  Winter-wheat  yields  exceed  early 
expectations.  The  northwest  has  had  good 
rains,  which  have  helped  spring  wheat.  In  the 
southern  sections  wheat  is  maturing  rapidly 
and  cutting  will  begin  in  ten  days.  Western 
Canada  is  getting  needed  dry,  warm  weather. 
The  crop  there  is  late,  and  frost  damage  is 
feared.  Oat  threshings  indicate  poor  yields  of 
light  weight.  Shortage  in  the  hay  crop  con¬ 
tinues  to  bring  complaints  from  many  sections. 
A  good  seasonable  volume  of  business  is  under 
way  with  manufacturers  and  jobbers.  It  is 
not,  however,  above  the  average,  and  in  some 
lines  it  is  below.  New  buying  of  steel  is  lighter, 
bookings  being  below  productive  capacity. 
Specifications,  while  heavy,  are  not  up  to 
shipments.  Implement  makers  have  placed 
large  orders  for  steel  bars,  but  some  are 
buying  only  as  required.  Orders  for  steel 
rails  and  structural  material  are  fair.  Wire 
products  sell  irregularly.  Trade  in  pig  iron 
has  improved,  with  large  sales  of  northern 
and  southern  grades.  A  feature  in  the  coal 
business  is  the  difficulty  in  procuring  laborers 
to  unload  cars.  Dry-goods  houses  are  doing  a 
good  business,  with  sales  about  equal  to  last 
year’s.  Retail  trade  is  fair.  Butter,  eggs  and 
poultry  average  lower.  Potatoes  are  higher. 
Fancy  steers  are  higher.  Hogs  sold  up  to  $9.50. 
Sheep  and  lambs  are  sharply  lower.  Receipts 
of  all  live  stock  have  increased.  Money  is  ac¬ 
tive  and  stronger.  Banks  are  well  loaned  up. 
Currency  shipments  to  the  country  are  increas¬ 
ing.  Collections  are  slightly  better. 

Cincinnati — Jobbers  of  groceries,  cigars  and 
tobacco,  dry  goods  and  mill  and  mine  supply 
houses  report  a  fairly  good  week,  with  collec¬ 
tions  slow.  The  labor  situation,  firm  demand 
for  coal  and  the  fear  of  approaching  car  short¬ 
age  is  beginning  to  tell  on  that  market.  Prices 
for  all  grades  and  sizes  continue  firm.  Dealers 
in  hardwood  lumber  report  business  seasonably 
quiet.  Manufacturers  of  leather  say  business 
has  been  dull,  and  sales  are  in  some  instances 
20  per  cent,  under  last  year’s.  Receipts  of 
general  produce  are  large,  but  requirements  are 
such  that  the  markets  have  ruled  generally 
firm.  Manufacturers  in  general  report  orders 
sufficient  to  keep  them  running  for  some  time. 
Retail  trade  is  good  in  most  lines,  with  collec¬ 
tions  slow.  Banks  report  a  good  business,  with 
heavy  depositing  and  brisk  demand  for  money 
from  commercial  and  industrial  lines.  Bankers 
continue  to  encourage  short-time  paper,  not 
desiring  to  tie  up  their  funds  for  long  periods, 
even  at  present  rates. 

Cleveland — Manufacturing  plants  are  busy. 
Building  operations  compare  favorably  with 
other  years,  and  labor  is  well  employed.  The 
usual  midsummer  quiet  is  experienced  in  job¬ 
bing  lines,  but  otherwise  conditions  are  favor¬ 
able.  Collections,  however,  are  only  fair. 
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ltushville,  Ind. — Through  this  section,  and 
indeed  from  Washington,  D.  C.,  to  Cincinnati 
and  Indianapolis,  oats  are  pretty  thin.  The 
plant  is  light  and  with  but  little  straw,  though 
the  heads  are  pretty  well  filled.  From  50  to  75 
per  cent,  of  last  year  would  be  a  good  line-up 
on  the  oats  crop.  Corn  and  wheat  are  very 
good  in  Indiana.  Travel  over  some  300  miles 
on  traction  lines  since  Saturday  reveals  the 
fact  that  the  general  crops  look  good.  Farm¬ 
ers  began  to  thresh  last  Saturday,  and  wheat 
came  through  very  good  ;  weight,  sixty-two 
and  sixty-three  pounds  to  the  bushel.  Have 
had  good  rains  from  Norfolk,  Va.,  to  this 
point,  .Rush  county,  Ind.  The  weather  has 
been  pretty  warm  during  the  day  but  cool  at 
nights.  This  section  generally  will  have  better 
crops  than  last  year. 

Lexington  —  Grocery,  hardware,  lumber 
and  dry-goods  jobbers  report  a  good  week, 
with  collections  fair  to  good.  Dealers  in 
building  materials  report  building  operations 
much  lighter  than  for  the  same  period 
last  year.  Owing  to  the  strike  of  the  local 
street  car  employees,  retail  business  was 
seriously  affected  the  early  part  of  the  week. 
Recent  rainfall,  while  not  as  large  as  was 
needed,  has  been  of  considerable  benefit  to 
farm  and  tobacco  crops.  Bankers  report  a  fair 
demand  for  money. 

Kansas  City— Wholesale  trade  is  satisfac¬ 
tory.  Dry  goods  are  in  good  demand.  Manu¬ 
facturers  and  jobbers  of  shoes  report  gains 
over  this  time  last  year.  Dealers  in  hats  and 
caps  say  business  is  active.  Manufacturers  of 
furniture  report  a  good  demand,  and  the  volume 
is  well  ahead  of  last  year.  Drugs  are  more 
active.  Groceries  are  in  better  demand.  Local 
retail  trade  is  fair.  Collections  are  fair.  Money 
is  in  good  demand.  Late  estimates  on  winter- 
wheat  yields  are  :  Missouri,  38,000,000  bushels  ; 
Kansas,  82,000,000  bushels  ;  Oklahoma,  18,000,- 
000,  and  Nebraska,  close  to  70,000,000  bushels. 
Excessively  high  temperatures  and  absence  of 
moisture  have  caused  deterioration  in  the  con¬ 
dition  of  growing  corn  in  Kansas,  and  in  many 
parts  of  the  corn  belt  rains  are  badly  needed. 

St.  Louis  —  Weather  conditions  throughout 
Illinois  and  Missouri  continue  excellent,  and 
corn  has  made  remarkable  growth.  Wholesale 
trade  in  dry  goods  is  ahead  of  last  year.  Road 
orders  for  shoes  are  slightly  lower  than  last 
year.  Immediate  shipments  continue  to  gain. 
Collections  are  only  fair.  Millinery  road  orders 
show  improvement,  while  house  sales  are  only 
fair.  Manufacturers  and  jobbers  of  hats  report 
that  business  is  well  sustained.  Jewelry  houses 
report  many  orders  for  future  shipment,  which 
are  in  larger  amount  than  usual  for  the  season. 
Many  buyers  of  furniture  are  in  the  market 
and  purchasing  freely.  While  the  week  has 
been  quiet  in  lime  and  cement,  trade  for  the 
elapsed  part  of  the  year  has  been  excellent,  and 
the  outlook  for  fall  trade  is  good.  Hardware 
houses  continue  to  report  nice  gains,  with  fair 
collections.  Drugs  are  in  normal  demand  for 
the  season.  Groceries  are  more  active,  but 
collections  continue  poor.  Demand  for  pro¬ 
visions  is  increasing  at  firm  prices.  Fruits 
are  plentiful  and  prices  are  lower.  Demand 
for  poultry,  butter  and  eggs  is  limited,  and 
liberal  supplies  have  reduced  prices.  Cattle 
are  steady,  while  hogs  increased  10  cents.  De¬ 
mand  for  money  continues  active  at  firm  rates. 

IN  THE  NORTHWEST. 

Milwaukee — Tanners  report  business  nor¬ 
mal.  Manufacturers  and  jobbers  of  shoes 
report  good  demand.  Hardware  is  active. 
Drugs  and  chemicals  are  in  fair  request.  Iron 
founders  report  fair  demand.  Manufacturers 
of  tin  and  galvanized  iron  say  trade  is  normal. 
There  is  a  shortage  of  farm  laborers.  Collec¬ 
tions  are  fair.  Crop  conditions  are  favored  by 
good  weather. 

Duluth — Favorable  business  is  reported  by 
most  wholesale  houses,  although  usually  at  this 
time  of  year  business  is  somewhat  quiet.  Re¬ 
tail  trade  is  affected  by  continued  cool,  rainy 
weather.  Clearance  sales  of  clothing  are  under 
way.  Good  business  reported  by  dealers  in 
dry  goods,  groceries,  hardware  and  builders’ 
supplies.  Manufacturers  and  jobbers  of  shoes 
and  harness  are  well  satisfied.  Ore  shipments 
are  heavy. 

Minneapolis — Rainy  weather  has  interfered 
with  the  distribution  of  merchandise  in  both  re¬ 
tail  and  wholesale  circles,  though  demand  for 
staples  is  about  normal.  Orders  for  future  ship¬ 


ment  up  to  this  time  exceed  those  of  last  year 
for  the  same  period,  and  they  are  still  coming 
in.  Collections  are  only  fair.  Manufacturers  in 
most  lines  appear  to  have  good  present  busi¬ 
ness  and  good  prospects  for  the  future.  Flour 
mills  report  that  orders  are  for  present  require¬ 
ments.  Heavy  rains  of  the  week  have  filled  in 
many  localities  a  much  needed  want,  and  some 
sections  have  all  that  is  necessary.  Warn;,  dry 
weather  is  needed  now  for  the  maturing  ot  all 
spring-sown  grains..  In  general,  the  northwest¬ 
ern  situation  is  to-day  better  than  it  was  a 
week  ago. 

St.  Paul — Wholesale  trade  continues  satis¬ 
factory  and  a  good  volume  of  orders  are  being 
booked.  Drygoods,  hardware  and  furnishings 
are  particularly  active,  and  staple  lines  are 
busy  with  numerous  filling-in  orders.  Collec¬ 
tions  are  fair.  Several  heavy  rainstorms  accom¬ 
panied  by  hail  have  done  some  damage  in  both 
Minnesota  and  North  Dakota,  but  wheat  condi¬ 
tions  are  still  favorable.  Wheat  is  ripening 
quickly,  and  oats  and  barley  are  standing  well. 
The  hay  crop  suffered  considerably  during  the 
week,  and  it  is  not  nearly  so  large  as  last  year. 

Dubuque — Wholesale  trade  is  rather  quiet, 
but  prospects  for  fall  business  are  very  good. 
Staple  lines  are  in  fair  demand.  Retail  trade 
is  good  and  collections  are  fair.  Crop  conditions 
are  favorable. 

Lincoln— Jobbers  report  a  good  business  in 
groceries  and  hardware.  Country  collections 
are  good.  Retail  trade  is  quiet.  The  wheat 
yield  is  large  and  of  fine  quality.  The  weather 
has  been  excessively  warm  and  dry.  Early 
corn  is  seriously  damaged,  and  unless  rain 
comes  soon  the  crop  will  be  very  short.  With 
a  good  rain  the  next  few  days,  a  fair  yield  is 
anticipated  in  most  parts  of  the  state. 

Omaha — House  trade  with  wholesale  dealers 
has  improved  and  collections  are  fair.  Retail 
trade  has  been  affected  by  extremely  hot 
weather.  Crop  conditions  are  good,  except  in 
the  western  and  southwestern  parts  of  the  state, 
where  there  is  lack  of  rain.  The  wheat  harvest 
shows  good  yields.  Corn  looks  well. 

Sioux  Falls— There  has  been  little  change 
in  crop  condition  since  last  week.  Harvesting 
of  small  grain  is  under  way.  The  weather  has 
been  excessively  hot,  and  corn,  which  promises 
to  be  an  excellent  crop,  is  making  good  growth. 

AT  THE  SOUTH. 

Baltimore — Business  sentiment  relative  to 
the  approaching  fall  season  is  optimistic,  with 
trade  conditions  satisfactory.  It  is  true,  how¬ 
ever,  that  on  advance  bookings  in  lines  where 
tariff  adjustments  are  a  factor  there  is  evident 
conservatism.  Even  in  those  quarters  normal 
activity  is  looked  for  after  the  final  passage  of 
the  bill.  At  the  moment  midsummer  quiet 
rules,  but  the  volume  of  current  business  is 
held  to  be  fairly  good,  notwithstanding  money 
continues  tight  and  remittances  from  most 
southern  points  are  below  the  average  for  this 
time  of  the  year.  Business  in  Maryland  leaf 
tobacco  is  quite  pronounced,  owing  to  steadily 
increased  receipts  and  the  fact  that  French 
buyers  are  in  the  market,  taking  liberally  of  the 
better  grades  of  stock  at  good  prices.  Seed 
leaf  on  domestic  account  is  dull,  but  there  is  a 
fair  business  being  done  on  low  quality  stock 
for  export.  With  manufacturers  of  furniture 
spring  business  averaged  below  normal,  but 
the  outlook  for  fall  appears  quite  encouraging. 
Demand  for  wholesale  drugs  is  brisk,  and  gro¬ 
ceries  and  provisions  are  moving  forward  with 
normal  activity.  It  is  expected  the  tomato 
season  will  be  about  two  weeks  late,  but  an 
average  crop  is  the  forecast.  Cold  weather  re¬ 
tarded  growth  of  the  plants  in  the  early  paH 
of  the  season,  but  sufficient  rains  and  favorable 
temperatures  of  late  have  materially  improved 
conditions.  Late  cold  spells,  together  with 
droughts  and  pests,  have  made  for  practically 
an  entire  failure  of  the  fruit  crop  in  this  section. 

Charleston,  S.  C.  —  Trade  in  all  lines  is 
quiet.  Collections  are  slow.  Cotton  continues 
to  show  improvement,  due  to  continued  hot 
weather,  and  prospects  are  encouraging  for  a 
good  crop. 

Chattanooga — Trade  as  a  whole  is  irregular. 
Groceries  and  confectionery  are  in  good  de¬ 
mand,  but  dry  goods  and  shoes  are  dull.  Drugs 
are  normal,  and  a  slight  improvement  is  noted 
in  shelf  hardware.  There  is  little  activity  in 
iron  and  coal,  but  woolen  and  cotton  manu¬ 
facturers  report  trade  good.  Retail  trade  is 
about  normal.  Collections  in  all  lines  are  slow, 


and  more  complaint  is  heard  about  payments 
than  the  volume  of  business.  The  weather  is 
very  warm,  but  this  appears  to  be  favorable  to 
cotton. 

Memphis — Wholesale  trade  in  all  lines  is 
good,  and  retail  is  fair.  Weather  conditions 
are  very  favorable  and  crops  are  progressing 
nicely.  Collections  show  some  improvement. 

Atlanta — Prospects  just  now  are  good  for  a 
normal  cotton  crop,  but  it  is  too  early  to  pre¬ 
dict  as  to  yield.  The  acreage  does  not  appear 
to  have  been  materially  increased,  and  if  a 
drought  should  come  during  the  latter  part  of 
this  month  or  the  first  of  August,  it  would  ma¬ 
terially  damage  the  plant.  The  crop  is  also 
about  two  weeks  late,  and  in  case  of  an  early 
frost  the  top  crop  might  be  cut  off.  Clearance 
sales  of  summer  wearing  apparel  have  improved 
retail  cash  sales.  Wholesale  trade  shows  a  slight 
tendency  to  increase. 

Savannah— Trade  continues  quiet  in  all 
lines,  with  collections  slow.  Money  stringency 
is  making  for  decided  conservatism.  Wholesale 
dealers  are  confining  business  to  well-known 
customers.  The  crop  outlook  is  good,  the 
season  so  far  having  been  the  best-  in  several 
years. 

Birmingham  — Lumber  is  fairly  active. 
Recent  rains  were  beneficial  to  crops,  and  the 
outlook  is  more  encouraging.  Collections  are 
slow. 

Mobile — Conditions  are  favorable  for  a  good 
yield  of  cotton.  Jobbers  report  trade  conditions 
improving,  and  orders  are  being  placed  more 
readily,  which  would  indicate  more  confidence 
in  conditions.  Retail  trade  is  quiet.  Collections 
are  slow. 

Montgomery— Trade  is  fair,  but  collections 
are  poor.  Light  rains  have  fallen  in  some 
sections,  but  more  is  badly  needed.  In  other 
sections  it  has  been  two  months  since  it  has 
rained,  and  as  a  result  corn  is  practically  ruined 
and  cotton  is  shedding  badly. 

Jackson  —  Trade  is  quiet,  owing  to  hot 
weather.  Collections  are  slow.  Cotton  is  being 
injured  by  boll  weevil,  but  the  outlook  is  better 
than  a  year  ago. 

New  Orleans — Crop  conditions  in  Louisiana 
continue  to  improve  under  good  weather.  Com¬ 
plaints  continue  to  come  in  from  some  localities 
in  regard  to  the  boll  weevil,  but  in  most  in¬ 
stances  the  planters  are  successful  in  prevent¬ 
ing  serious  damage.  Yields  of  rice  and  com 
will  be  in  excess  of  last  year’s.  Farmers  are 
raising  larger  vegetable  crops  than  heretofore. 
General  trade  conditions  are  quiet.  Collections 
rule  fair. 

Dallas — Wholesale  trade  in  dry  goods  is  very 
satisfactory,  and  future  orders  are  considerably 
in  excess  of  last  year.  Wholesale  trade  in  gro¬ 
ceries  and  hardware  shows  increased  activity, 
and  jobbers  report  a  good  volume  of  business. 
Jobbers  of  hats  and  caps  and  boots  and  shoes 
are  doing  a  largely  increased  business.  Retail 
trade  is  quiet,  as  is  usual  at  this  season.  Col¬ 
lections  are  fairly  good.  Very  warm  weather 
has  prevailed  throughout  this  section  during 
the  week,  but  no  damage  is  reported  to  the 
corn  crop,  and  it  has  been  ideal  cotton  weather. 

Fort  Worth — Severe  hot  weather  the  past 
week  has  damaged  corn.  Still,  a  bumper  crop 
is  expected,  possibly  175,000,000  bushels.  Grain 
dealers  estimate  the  wheat  yield  at  14,000,000 
bushels  and  oats  at  25,000,000  to  30,000,000 
bushels.  Cotton  is  doing  well.  There  is  very 
little  complaint  of  insects.  Kaffir  corn  and 
maize  are  plentiful.  Local  cattle  receipts  are 
active  on  an  advanced  market.  Hardware 
dealers  report  many  inquiries,  and  future  busi¬ 
ness  looks  good.  Lumber  is  in  better  demand 
than  for  three  years.  Dry-goods  houses  report 
an  active  trade.  In  wholesale  and  retail  lines 
collections  are  ahead  of  last  year.  Prospects 
for  a  large  fall  business  are  excellent. 

San  Antonio— Sales  are  good,  and  collections 
are  improving  slightly.  Large  crops  are  assured. 
Cotton,  com,  garden  truck  and  feedstuffs 
promise  record  yields.  Poor  collections  are  at¬ 
tributed  to  large  expenditures  for  automobiles 
and  land  improvements. 

IN  THE  EAR  WEST. 

San  Francisco — Lumber  and  building  ma¬ 
terial  are  fairly  active,  but  prices  are  lower. 
Deciduous  fruit  shipments  to  July  12  are  1,000- 
cars  larger  than  last  year.  Wine  dealers  are 
doing  a  good  business.  Prices  on  sweet  wines 
have  materially  advanced  because  of  pending 
changes  in  the  brewery  laws.  Fruit  canneries 


are  in  full  operation,  but  receipts  so  far  are 
light.  Prospects  are  that  packs  will  be  much 
lighter  than  last  year.  Wholesale  liquors  and 
cigars  are  rather  quiet,  with  collections  slow. 
Exports  from  San  Francisco  for  the  year  show 
an  increase  over  last  year  of  over  $6,000,000. 
Retail  trade  is  seasonably  light. 

Portland,  Ore. — In  consequence  of  the  de¬ 
velopment  of  Portland  as  the  terminal  of  the 
Hamburg-American  and  Royal  Mail  lines  from 
Europe  and  the  Orient,  considerable  logging 
machinery  and  equipment  have  been  sold  for 
use  on  the  island  of  Borneo,  and  the  prospects 
are  that  a  good  trade  will  develop  in  machinery 
to  points  reached  by  these  steamship  lines.  An 
increase  in  trade  over  last  year’s  business  in 
groceries,  dry  goods  and  hardware  is  reported 
by  jobbers,  with  slight  improvement  in  collec¬ 
tions,  though  this  may  be  attributed  to  the  fact 
of  more  active  attention  to  payments.  The 
depreciated  value  of  provincial  notes  and  other 
Chinese  currency  of  various  kinds  is  the  most 
influential  element  in  the  very  unsatisfactory 
state  of  the  export  flour  trade  with  that  country. 
Oregon  wool  sales  have  practically  closed,  and 
the  grain  market  is  not  active. 

Seattle— Retail  dealers  report  that  trade  is 
stimulated  by  the  annual  carnival,  which  has 
attracted  a  large  number  of  visitors  to  the  city. 
While  wholesale  trade  is  seasonably  quiet,  most 
lines  report  an  increase  in  trade  for  the  first 
six  months  over  last  year.  The  lumber  and 
shingle  market  is  rather  dull,  with  prices  de¬ 
clining  on  most  grades.  Collections  are  fair. 

Spokane— July  thus  far  shows  an  increased 
volume  of  business  as  compared  with  last  year. 
Staple  lines  hold  steady.  The  wheat  crop  looks 
very  promising.  Collections  are  slow. 

Tacoma— Trade  in  general  is  fairly  well 
sustained.  Collections  are  slow.  There  is  a 
slight  improvement  in  the  lumber  and  shingle 
business,  and  comparatively  few  mills  are  idle. 

CANADIAN  CITIES. 

Toronto — Trade  conditions  show  improve¬ 
ment.  Another  week  nearer  the  western  crop 
harvest  reveals  the  fields  to  be  in  better  con¬ 
dition,  and  the  promise  of  a  record  wheat  yield 
this  year  is  more  certain.  Dry -goods  houses 
report  rather  quiet  sorting  orders.  However, 
fall  orders  are  heavy.  Collections  from  the 
Canadian  west  are  good,  considering  the  money 
stringency  prevailing  there,  and  from  the  east 
remittances  are  very  good.  Because  of  adverse 
rumors  concerning  Canadian  commercial  con¬ 
ditions,  a  number  of  old  country  concerns 
failed  to  send  representatives  to  Canada  this 
year,  with  the  result  that  domestic  houses  are 
securing  trade  which  they  intend  to  keep. 
Sentiment  has  improved  everywhere.  The 
grocery  trade  is  very  active.  Hardware  houses 
continue  busy.  Real  estate  is  picking  up. 
Money  is  tight.  Export  grain  is  fairly  active . 

Montreal  —  A  fair  movement  in  sorting 
orders  for  different  lines  is  apparent,  although 
midsummer  quietness  prevails  generally.  The 
money  situation  still  retards  trade,  and  until 
this  improves  no  extended  commitments  will  be 
undertaken.  Remittances  from  the  west  con¬ 
tinue  slow,  while  collections,  locally  and  from 
the  east,  are  fair.  Failures  are  light  and 
insignificant. 

Vancouver — Cold  weather  in  the  north  has 
kept  back  the  quadrennial  salmon  run,  and  on 
the  Fraser  river  the  season  is  just  now  in  the 
preliminary  stages.  So  far  indications  point  to 
a  normal  catch.  Regular  rains  have  had  a  bene¬ 
ficial  effect  on  crops  throughout  the  province, 
and  a  record  fruit  yield  is  looked  for.  The 
volume  of  business  in  groceries  and  produce  is 
fair,  but  collections  remain  extremely  slow. 
Wholesale  dry-goods  trade  is  experiencing  mid¬ 
summer  quiet.  Lumber  shipments  to  the 
prairies  are  still  light,  and  no  improvement  is 
expected  until  September,  although  favorable 
crop  reports  make  for  a  better  tone.  Collec¬ 
tions  in  those  sections  are  reported  harder  than 
previously.  On  the  coast  many  of  the  saw¬ 
mills  and  shingle  mills  have  temporarily  closed 
down  in  order  to  avert  overproduction,  and  a 
fall  in  the  price  of  logs  is  looked  for.  Retail 
trade  in  clothing  and  furnishings  is  still  below 
the  mark. 

Winnipeg  — Heavy  rains  throughout  the 
Canadian  west  have  helped  the  wheat  crop  con¬ 
siderably,  and  conditions  generally  point  to  a 
large  yield.  Financial  reports  show  no  change. 
Collections  continue  slow;  and  the  general  state 
of  trade  is  quiet. 
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which  are  reported  to  have  been  perpe¬ 
trated  in  hapless  Macedonia  by  the  fleeing 
Bulgarian  troops. 


Saturday,  July  19,  1913. 


Mexico  presents  to  the  United  States 
government  just  now  the  most  immedi¬ 
ately  pressing  of  its  diplomatic  problems. 
Huerta’s  government  has  not  succeeded  in 
stamping  out  disorder  ;  in  fact,  disturb¬ 
ances  there  are  widespread,  and  there  is  a 
feeling  not  only  on  the  part  of  the  existing 
Mexican  government,  but  also  among  the 
representatives  of  foreign  countries,  that 
the  failure  of  the  Washington  authorities 
to  recognize  Huerta’s  administration  has 
tended  to  encourage  revolutionary  move¬ 
ments  throughout  the  Mexican  republic. 

As  the  Mexicans  see  matters,  apparently, 
the  United  States,  Mexico’s  nearest  great 
neighbor,  stands  in  the  position  of  refusing 
recognition,  or  at  any  rate  failing  to 
accord  it,  while  others  among  the  great 
nations  of  the  world  have  recognized  the 
new  regime.  The  result  is  that  a  feeling 
of  animosity  toward  the  United  States  has 
been  growing  in  Mexico  of  late,  and  therein 
tions  of  our  diplomatic  representatives  with 
the  Huerta  administration  are  in  a  state  of 
strain,  while  the  representatives  of  foreign 
governments,  viewing  the  growth  of  dis¬ 
order  with  anxiety,  are  looking  to  the 
United  States  to  take  action  with  a  view 
to  a  betterment  of  conditions.  Apparently 
President  Wilson  has  arrived  at  the  con¬ 
clusion  within  the  week  that  the  situation 
in  Mexico  has  reached  a  stage  calling  for 
some  indication  of  the  policy  of  the  United 
States  government,  for  he  has  summoned 
Ambassador  Wilson  to  Washington  by 
cable,  to  give  him  first-hand  information 
as  to  the  conditions  existing  in  the  republic 
on  our  southern  border. 

Thus  far  the  good  offices  of  Russia  have 
not  availed  to  bring  about  a  cessation  of 
hostilities  in  the  Balkans,  though  Bulgaria 
has  been  quiescent  and  Servia  at  first 
expressed  willingness  to  cooperate  in  the 
effort  to  end  the  strife.  Greece  has,  on 
the  other  hand,  shown  itself  less  disposed 
to  an  amicable  policy,  declaring  that  peace 
must  be  concluded  on  the  battlefield  unless 
conditions  stipulated  by  it,  and  which  weigh 
heavily  upon  Bulgaria,  are  at  once  com¬ 
plied  with.  The  situation  has  been  further 
complicated  by  the  action  of  Turkey,  which 
on  Saturday  ordered  its  troops  to  take  pos¬ 
session  of  the  territory  that  remained  to  it 
after  the  signing  of  the  treaty  of  peace  a 
couple  of  months  ago.  There  have,  how 
ever,  been  exchanges  of  views  between  the 
Turkish  government  and  the  cabinets  at 
Bucharest,  Athens  and  Belgrade,  and  these 
have  been  followed,  according  to  report,  by 
the  crossing  of  the  frontier  line  fixed  by 
the  treaty  by  Turkish  troops,  and  their 
advance  in  the  direction  of  Adrianople. 
There  appears  to  be  some  doubt  as  to  the 
ultimate  purpose  of  Roumania,  but  one 
report  is  to  the  effect  that  its  forces  will 
march  to  Sofia  with  those  of  Greece  and 
Servia,  and  that  a  treaty  of  peace  will  be 
concluded  in  the  Bulgarian  capital.  A 
shocking  feature  of  the  recent  struggle  in 
the  Balkans  is  the  series  of  atrocities 


After  some  maneuvering  the  conductors 
and  trainmen  working  on  eastern  roads 
have  agreed  with  the  managers  to  submit 
their  grievances  to  arbitration.  President 
Wilson’s  good  offices  have  been  accepted 
by  employers  and  employees,  a  new  arbi¬ 
tration  act  has  been  passed,  and  for  the  time 
being  railway  labor  matters  seem  compara¬ 
tively  serene,  though  it  must  be  conceded 
that  the  withdrawal  of  the  Erie  Railroad 
Company  from  the  arbitration  pact,  as 
well  as  the  setting  up  of  demands  by  the 
railroads,  tends  to  irritate  the  labor  organ 
izations  in  interest.  There  is  little  use 
in  dwelling  on  the  untoward  effects  of  a 
strike  of  100,000  employees,  nor  is  it  need 
ful  for  one  again  to  state  that  the  railways 
do  not  deem  themselves  able  to  pay  fur 
ther  increases  in  wages.  The  men  want 
the  money,  and  they  gave  more  or  less 
evidence  of  their  intention  to  strike  if 
their  demands  were  not  granted.  The  facts 
thus  far  developed  indicate  that  the  brother¬ 
hoods  have  played  their  hands  well  in  get¬ 
ting  before  a  court  of  arbitration.  However, 
the  event  as  reflected  to  date  spells  con¬ 
servatism  of  a  type  that  has  heretofore  been 
successfully  employed  by  the  engineers  and 
firemen.  The  indisposition  to  run  head¬ 
long  into  strife  betokens  a  commendable 
degree  of  sanity,  the  possession  of  which 
seems  foreign  to  some  of  the  newer  labor 
leaders.  In  passing,  one  cannot  help  re¬ 
marking  the  number  of  strikes  that  have 
taken  place  during  the  elapsed  part  of  the 
calendar  year,  and  some  of  them  have 
been  waged  with  considerable  stubborn¬ 
ness.  It  would  not  be  far  from  the  mark 
to  say  that  approximately  300,000  persons 
have  been  involved  in  strikes  this  year.  In 
1903,  apparently  the  record  year  for  labor 
disturbances,  650,000  individuals  were  con¬ 
cerned  in  strikes,  and  were  it  not  for  arbi 
tration,  it  is  probable  that  the  sum  just  given 
would  have  been  closely  approximated 
during  a  period  of  less  than  seven  months. 


the  abolition  of  the  House  of  Lords  would 
be  presented  at  the  next  session  of  Parlia¬ 
ment.  The  lines  are  thus  being  laid  for 
what  may  prove  to  be  a  definitive  constitu¬ 
tional  struggle  between  the  two  houses  of 
the  oldest  of  the  world’s  parliaments. 


Once  again  the  question  of  home  rule  for 
Ireland  is  the  occasion  of  tension  between 
the  two  houses  of  Parliament.  On  July  7 
the  pending  home  rule  bill  was  passed  for 
the  second  time  in  the  House  of  Commons. 
When  the  bill  came  up  for  second  reading 
before  the  House  of  Lords  on  Monday,  the 
Marquis  of  Lansdowne,  the  leader  of  the 
Unionist  party,  moved  that  the  House  de¬ 
cline  to  proceed  with  the  consideration  of 
the  bill  until  it  had  been  submitted  to  the 
judgment  of  the  country.  He  urged  that 
if  the  House  of  Lords  should  read  the  bill  a 
second  time  its  action  would  be  tantamount 
to  accepting  the  principle  of  the  Parlm 
ment  act,  and  would  be  an  acquiescence 
in  the  treatment  which  had  been  meted 
out  to  the  upper  house.  This,  he  said, 
could  not  be  done  without  loss  of  self- 
respect.  He  invited  the  government  to 
withdraw  the  home  rule  bill  from  the 
operation  of  the  Parliament  act,  and 
before  it  became  law  to  dissolve  Parlia¬ 
ment  and  refer  the  question  to  the  elect 
ors  by  means  of  a  referendum,  promis¬ 
ing  that  the  opposition  would  accept  the 
verdict  then  rendered.  The  Marquis  of 
Crewe,  the  Liberal  leader  in  the  House  of 
Lords,  said  that  the  government  regarded 
the  motion  of  the  opposition  as  a  demon¬ 
stration  against  the  Parliament  act  rather 
than  as  one  against  home  rule.  The  House 
by  a  large  majority  voted  on  Tuesday 
night  to  reject  the  bill  for  a  second  time, 
and  Lord  Curzon  withdrew  the  promise  of 
Lord  Lansdowne  to  abide  by  the  result  of  a 
general  election  on  the  home  rule  question. 
Mr.  Asquith  at  the  same  time  announced 
in  the  House  of  Commons  that  a  bill  for 


Early  in  the  present  year  it  was  noted 
that  wireless  communication  with  Germany 
was  contemplated,  and  indeed  that  the 
projectors  proclaimed  that  their  success  was 
assured.  A  sequel  of  this  announcement 
is  found  in  a  report  from  Sayville,  Long 
Island,  to  the  effect  that  a  twenty-eight- 
word  wireless  message  was  sent  on  Sat 
urday  from  the  station  of  the  Atlantic 
Communication  Company,  the  American 
branch  of  the  Telefunken  system  there,  to 
the  station  at  Nauen  near  Berlin,  a  dis¬ 
tance  of  over  4,000  miles.  The  latter  station 
acknowledged  the  receipt  of  the  message 
by  cable.  The  sending  of  the  wireless 
communication  was  one  of  a  series  of  ex 
periments  that  are  being  conducted  with 
new  apparatus,  which  has  been  brought 
here  under  bond  for  the  purpose,  and  will 
be  sent  back  when  the  experiments  have 
been  completed.  The  feature  of  the  ap 
paratus  is  described  as  a  new  high  fre¬ 
quency  generator  which  produces  the  elec 
trical  oscillations  without  the  aid  of  the 
spark,  and  which  is  intended  to  cover  a 
greater  distance  with  less  expenditure  of 
energy  than  any  previous  similar  instru¬ 
ment.  It  is  reported  that  the  power  re 
quired  for  the  transmission  of  the  message 
above  mentioned  was  only  six  kilowatts,  a 
remarkable  reduction  as  compared  with  the 
100  and  200  kilowatts  which  it  is  understood 
have  been  used  for  long  distance  communi 
cation  heretofore. 

According  to  data  gathered  by  the  De 
partment  of  Agriculture,  where  good  roads 
replace  bad  ones,  the  values  of  farm  lands 
bordering  on  the  roads  increase  to  such  an 
extent  that  the  cost  of  road  improvement 
is  equalized,  if  not  exceeded.  The  general 
land  values,  as  well  as  farm  values,  show 
marked  advances  following  the  improve¬ 
ment  of  roads.  As  the  roads  in  no  way 
affect  soil  fertility  or  quality  of  the  farm, 
advances  are  asserted  to  be  due  essentially 
to  the  decrease  in  the  cost  of  hauling  prod¬ 
uce  to  market  or  shipping  point.  Farms 
are  now  regarded  as  plants  for  the  business 
of  farming,  and  any  reduction  in  their 
profits,  through  unnecessarily  heavy  costs 
for  hauling  on  bad  roads,  naturally  reduces 
their  capitalization  into  values.  With  re¬ 
duced  costs  for  hauling  profits  are  increased; 
with  the  result  that  the  farm  plant  shows 
satisfactory  earnings  on  a  higher  capital 
value.  Immigration  is  particularly  marked 
where  road  conditions  are  favorable;  in 
fact,  the  figures  of  the  department  seem  to 
indicate  that  good  roads  indirectly  increase 
the  demand  for  rural  property,  and  the 
price  of  farm  land,  like  that  of  any  other 
commodity,  is  ruled  by  the  relations 
between  detnand  and  supply. 


calendar  year  1911)  show  importations  of 
practically  $12,000,000  worth  of  American 
agricultural  machinery,  or  nearly  50  per 
cent,  more  than  our  own  exports  of  this 
class  of  merchandise  to  Russia  in  that 
year.  Russian  official  figures  of  imports 
from  the  United  States  are  usually  much 
larger  than  the  official  figures  of  exports 
from  the  United  States  to  that  country, 
this  difference  being  presumably  due  either  > 
to  the  inclusion  in  the  Russian  figures  of 
certain  American  products  purchased  in 
European  countries  or  to  some  shipments 
credited  to  other  countries  really  going  to 
Russia.  Growth  in  exports  of  American 
agricultural  machinery  to  Russia  is  more 
rapid  proportionately  than  that  to  other 
parts  of  the  world.  Our  total  exports  of 
agricultural  implements  in  1903,  which  were 
£21,000,000,  practically  doubled  by  1913. 
Exports  of  agricultural  implements  to 
Russia  in  1903  were  $3,500,000,  and  in  1913 
were  approximately  $10,000,000,  having 
practically  trebled  in  that  period.  Mowers 
and  reapers  form  about  one-half  of  the 
total  value  of  our  agricultural  implements 
exported.  The  total  value  of  American 
agricultural  implements  exported  at  ten- 
year  intervals  has  been:  In  1913,  $42,000,- 
000;  in  1903,  $21,000,000,  and  in  1893, 
$4,666,000. 


ussia  is  now  the  largest  purchaser  of 
American  agricultural  machinery,  export 
figures  of  the  Bureau  of  Foreign  and  Do¬ 
mestic  Commerce  of  the  Department  of 
Commerce  indicating  that  approximately 
$10,000,000  worth  of  agricultural  imple¬ 
ments  were  exported  from  the  United 
States  to  Russia  in  the  fiscal  year  1913, 
as  against  $7,000,000  worth  to  Canada, 
$6,500,000  to  Argentina,  $4,000,000  to  Ger¬ 
many  and  $3,500,000  to  France.  Exports 
to  Russia  exceed  those  for  any  earlier  year 
and  form  practically  one-fourth  of  the  total 
value  of  exports  of  this  class  of  American 
manufactures.  Even  these  figures  do  not, 
apparently,  represent  all  of  the  American 
agricultural  implements  entering  Russia, 
since  her  latest  official  figures  (those  of  the 


A  compilation  of  the  aggregate  earnings 
in  the  year  1912  of  the  corporations  in  the 
United  States  subject  to  the  tax  upon  their 
income  over  expenses  was  made  public  this 
week  by  the  Commissioner  of  Corpora¬ 
tions.  According  to  this  showing  1912  was 
a  banner  year,  the  total  assessed  amount 
of  such  income  having  been  $3,304,000,000, 
which  is  an  increase  of  $400,000,000  over  the 
record  of  the  preceding  year,  and  is  greatly 
in  excess  of  the  earnings  for  any  prior  year 
since  the  corporation  tax  law  went  into 
effect.  It  is  also  shown  that  the  number 
of  corporations  doing  business  in  1912  was 
about  310,000,  an  increase  of  some  7  per 
cent,  over  1911,  this  gain  comparing  with 
a  6  per  cent,  increase  in  the  number  of 
concerns  as  between  1910  and  1911  and 
less  than  4  per  cent,  between  1909  and 
1910.  It  is  expected  that  the  tax  will 
yield  the  government  over  $36,000,000,  this 
amount,  however,  including  some  $3,000,000 
of  taxes  omitted  in  previous  years.  The 
amount  in  question  would  exceed  by  about 
$7,000,000  the  largest  sum  realized  from 
this  source  in  any  previous  year  since  the 
law  went  into  force. 

While  copper  trade  conditions  have  not 
undergone  any  change  of  an  essential  kind, 
the  recent  developments  in  connection  with 
the  selling  price  of  the  metal  have  served 
to  emphasize  the  fact  that  the  consumers 
rather  than  the  big  producers  are  in  com¬ 
mand  of  the  market.  It  would,  iff  fact,  ap¬ 
pear  that  the  large  producing  concerns  and 
their  selling  agencies,  in  adhering  to  a  high 
price  for  their  output  in  the  absence  of  any 
eager  consumptive  demand,  have  allowed 
their  smaller  competitors  to  fill  current  re¬ 
quirements,  so  that  the  nominal  quotation 
of  15J4  cents  per  pound  has  given  place  to 
a  price  as  low  as  14J£  cents.  It  would 
seem,  indeed,  that  even  at  the  present  con¬ 
cession  in  the  quoted  price  no  eager  buying 
of  the  metal  has  yet  developed,  though 
purchases  aggregating  some  20,000,000 
pounds  are  reported  to  have  been  made  by 
foreign  interests  in  the  last  few  days. 
Copper  consumers,  in  fact,  appear  to  be  still 
purchasing  supplies  in  a  hand-to-mouth 
manner,  and  the  opinion  expressed  in  trade 
circles  is  that  it  would  probably  require  a 
further  substantial  reduction  to  induce  a 
buying  movement  of  substantial  propor¬ 
tions.  It  may  be  noted,  nevertheless,  that 
from  a  statistical  standpoint  copper  remains 
in  a  very  strong  position. 


The  Peace  Plan  Up  to  Date. 

Up  to  the  present  twenty  governments 
have  responded  to  the  peace  plan  proposals 
of  the  United  States,  either  by  expressing 
their  assent  thereto,  or  by  giving  assurances 
that  they  are  willing  to  consider  further 
details  of  the  plan.  The  countries  from 
whose  governments  responses  have  been 
received  are,  in  the  order  of  the  dates  of 
their  respective  replies,  Italy,  Austria, 
Brazil,  Sweden,  Norway,  Peru,  Great 
Britain,  The  Netherlands,  Russia,  France, 
Germany,  Bolivia,  Argentina,  China,  the 
Dominican  Republic,  Denmark,  Hayti, 
Spain,  Belgium  and  Portugal.  The  State 
Department  made  public  on  Saturday  the 
complete  text  of  the  proposals,  fragmentary 
reference  to  which  has  only  been  possible 
heretofore.  The  text  of  the  original  memo¬ 
randum  embodying  a  general  form  of 
treaty  is  very  brief.  It  is  as  follows: 

“  The  parties  hereto  agree  that  all  ques¬ 
tions  of  whatever  character  and  nature  in 
dispute  between  them  shall,  when  diplo¬ 
matic  efforts  fail,  be  submitted  for  investi¬ 
gation  and  report  to  an  international  com¬ 
mission  (the  composition  to  be  agreed  upon), 
and  the  contracting  parties  agree  not  to 
declare  war  or  begin  hostilities  until  such 
investigation  is  made  and  report  submitted. 

“  The  investigation  shall  be  conducted 
as  a  matter  of  course  upon  the  initiative  of 
the  commission  without  the  formality  of  a 
request  from  either  party  ;  the  report  shall 
be  submitted  within  (time  to  be  agreed 
upon)  from  the  date  of  the  submission  of 
the  dispute,  but  the  parties  hereto  reserve 
the  right  to  act  independently  on  the  sub¬ 
ject-matter  in  dispute  after  the  report  is 
submitted.” 

A  majority  of  the  countries  sending  re¬ 
sponses  requested  explanations  as  to  the 
proposed  details  of  the  agreement  and  as 
to  the  practical  application  of  the  plan  in 
the  event  of  possible  hostilities.  To  meet 
these  requests  a  supplementary  memoran¬ 
dum  has  been  prepared  which  has  been 
sent  to  the  various  governments.  As  will 
be  seen  by  reference  to  the  first  memoran¬ 
dum,  two  points  were  left  to  the  agreement 
of  the  contracting  states,  namely,  the  com¬ 
position  of  the  international  investigating 
commission  and  the  time  within  which  a 
report  must  be  submitted  by  that  body. 
As  to  the  first  matter,  it  is  suggested  that 
the  international  commission  be  composed 
of  five  persons  as  follows,  viz. :  One  mem¬ 
ber  from  each  of  the  contracting  countries 
to  be  chosen  by  the  government,  one  mem¬ 
ber  to  be  chosen  by  each  of  the  contracting 
countries  from  some  other  country,  and  the 
fifth  member  to  be  agreed  upon  by  the  two 
governments,  the  commission  to  be  ap¬ 
pointed  as  soon  as  convenient  after  the 
making  of  the  treaty,  vacancies  to  be  filled 
according  to  the  original  appointment.  As 
to  the  second  point,  namely,  the  time  within 
which  the  commission  is  to  render  a  report, 
it  is  suggested  that  the  period  of  one  year 
be  fixed,  though  the  government  of  the 
United  States  is  willing  to  consider  a  greater 
or  a  less  period  for  the  purpose  to  meet  the 
possibly  differing  views  of  other  govern¬ 
ments. 

A  third  question,  which  has  been  re¬ 
garded  from  the  outset  as  of  considerable 
delicacy,  is  also  dealt  with,  the  supple¬ 
mentary  meffiorandum.  This  is  the  ques¬ 
tion  as  to  the  maintenance  of  the  status 
quo  as  to  military  and  naval  preparation 
during  the  period  of  investigation.  The 
United  States  government  is  prepared  to 
consider  the  inclusion  of  a  stipulation  as  to 
this  if  it  be  desired  by  the  contracting 
countries.  It  is  tentatively  suggested  that 
the  parties  agree  that  there  shall  be  no 
change  in  the  military  and  naval  pro¬ 
gramme  during  the  period  of  investigation, 
unless  danger  to  one  of  the  contracting 
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parties  from  a  third  power  compels  a 
change  in  the  programme,  in  which  case 
the  party  feeling  itself  so  menaced  shall 
confidentially  communicate  the  matter  in 
writing  to  the  other  contracting  party,  and 
it  shall  thereupon  be  released  from  the 
obligation  not  to  change  its  military  or 
naval  programme;  the  release  to  operate 
at  the  same  time  as  a  release  to  the  other 
contracting  party.  This  arrangement,  it  is 
suggested,  will  protect  each  party  from  the 
other  in  ordinary  cases  and  yet  provide 
freedom  of  action  in  emergencies.  As  has 
been  heretofore  indicated,  however,  all  of 
these  suggestions  are  presented  for  con¬ 
sideration  and  not  with  the  intention  of  im¬ 
posing  any  fixed  conditions.  In  short,  the 
principle  of  investigation  being  accepted, 
t-he  details  are  presented  as  matters  for 
conference  and  consideration.  The  general 
plan  is  deserving  of  success.  The  provision 
of  a  cooling  time  might  save  many  bitter 
struggles,  and  the  diplomats  would  be  more 
usefully  and  hopefully  employed  before 
blows  have  been  struck.  There  are,  it  must 
be  confessed,  difficulties  about  the  last- 
mentioned  feature  of  the  plan,  but  perhaps 
on  consideration  it  may  be  found  that  these 
can  be  overcome. 


Arbitration  to  Avert  the  Railroad 
Strike. 

Ten  days  ago,  when  the  effort  to  agree 
upon  a  plan  for  the  settlement  of  the  dif¬ 
ferences  between  the  railroads  east  of 
Chicago  and  their  conductors  and  trainmen 
came  to  naught,  the  country  seemed  to  be 
on  the  brink  of  the  most  notable  railroad 
strike  in  its  history.  The  delegates  who 
met  in  final  conference  with  the  committee 
of  railroad  managers  in  New  York  City  on 
July  8  represented  about  100,000  men  em¬ 
ployed  upon  50,000  miles  of  road,  and  it 
was  known  when  the  conference  broke  up 
that  94  per  cent,  of  the  conductors  and 
trainmen  involved  had  voted  in  favor  of  a 
strike  in  case  the  railroad  managers  refused 
either  to  grant  their  demands  for  increased 
wages  or  to  submit  the  matters  at  issue  to 
arbitration  under  the  Erdman  act.  The 
vote  in  favor  of  a  strike  was  ratified  by  the 
general  committee  representing  both  or¬ 
ganizations  of  employees  on  Sunday,  when 
the  presidents  of  the  conductors’  and  train¬ 
men’s  organizations  were  authorized  to  fix 
the  time  for  calling  the  men  out.  The  situa¬ 
tion  was  decidedly  unpromising  when  last 
week  closed,  but  since  then  a  way  has  been 
found  out  of  the  difficulty  by  means  of  a 
conference  held  at  the  White  House  on 
Monday  and  subsequent  rapid  action  by 
Congress  on  the  following  day. 

At  the  conference  referred  to  there  were 
present  not  only  representatives  of  the  rail¬ 
roads  and  of  the  trainmen  and  conductors, 
but  officers  of  the  National  Civic  Federa¬ 
tion,  including  its  head,  Mr.  Seth  Low; 
and,  representing  the  government,  Presi¬ 
dent  Wilson,  Secretary  of  Labor  Wilson, 
Senator  Kern,  the  majority  leader  of  the 
Senate ;  Representative  Mann,  the  minority 
leader  of  the  House;  presiding  Judge 
Knapp  of  the  Commerce  Court,  Repre¬ 
sentative  Clayton  of  the  House  Judiciary 
Committee,  and  Senator  Newlands,  who 
introduced  some  time  ago  a  bill  amending 
the  Erdman  act  which  both  parties  to  the 
railroad  controversy  agreed  in  approving 
as  furnishing  a  proper  basis  for  arbitration. 
It  was  explained  by  Mr.  Low,  who  had 
been  active  in  endeavoring  to  find  a  way 
out  of  the  difficulty,  that  the  railroads  were 
unwilling  to  submit  the  controversy  to 
arbitration  under  the  Erdman  act,  which 
provided  for  only  three  arbitrators,  for  the 
reason  that  while  three  might  be  a  sufficient 
number  to  deal  with  disputes  between  a 
single  road  and  its  employees,  which  the 
Erdman  act  was  originally  intended  to 


cover,  it  would  not  be  large  enough  to 
represent  all  of  the  varied  interests  and 
cope  with  the  complexities  of  a  controversy 
involving  the  large  number  of  men  and 
roads  affected  by  the  one  in  hand.  Both 
sides,  he  said,  were  willing  to  submit  the 
dispute  to  a  board  composed  of  six  men  as 
provided  in  the  Newlands  bill,  but  were 
opposed  to  an  arbitration  board  of  nine 
as  contemplated  by  the  Clayton  House 
bill.  It  was  further  agreed  that  the  head 
of  the  arbitration  board  should  not  be 
under  the  jurisdiction  of  any  of  the  execu¬ 
tive  departments. 

As  the  result  of  the  conference  a  general 
agreement  was  reached  to  expedite  the 
progress  of  the  Newlands  bill  with  a  couple 
of  amendments  suggested  by  Mr.  Clayton. 
Secretary  Wilson,  who  had  been  solicitous 
to  have  the  head  of  the  board  under  his 
jurisdiction,  withdrew  his  objections  to  the 
Newlands  bill.  Mr.  Mann  declared  that 
the  minority  in  the  House  would  inter¬ 
pose  no  objection  to  the  passage  of  that 
measure  in  its  amended  shape,  and  Senator 
Kern  arranged  that  the  Senate,  which  had 
agreed  to  adjourn  over  until  Thursday, 
should  be  in  session  on  Tuesday  to  con¬ 
sider  the  bill  and  its  amendments.  This 
programme  was  carried  out  promptly, 
with  the  result  that  the  measure  was  in 
the  hands  of  the  President  for  signature 
on  Tuesday  evening.  It  was  signed  by 
him  as  soon  as  it  reached  him,  with  the 
accompanying  announcement  that  he  would 
proceed  as  quickly  as  possible  consistent 
with  the  importance  of  the  appointment 
to  select  the  Commissioner  of  Mediation 
provided  for  in  the  act. 

The  new  measure  provides  for  the  estab¬ 
lishment  of  a  Board  of  Mediation  consisting 
of  a  Commissioner  of  Mediation  appointed 
by  the  President  for  a  term  of  seven  years  at 
a  salary  of  $7,500  a  year,  and  two  other  ex¬ 
isting  government  officials  to  be  designated 
by  the  President,  and  to  receive  a  com¬ 
pensation  to  be  fixed  by  the  board.  Under 
the  act,  when  any  controversy  arises  con¬ 
cerning  wages,  hours  of  labor  or  condi¬ 
tions  of  employment  which  interrupts  or 
threatens  to  interrupt  railroad  traffic  to  the 
serious  detriment  of  the  public  interest, 
either  party  to  the  controversy  may  ap¬ 
ply  to  the  Board  of  Mediation  to  ami¬ 
cably  adjust  the  controversy,  or  when 
such  interruption  of  traffic  is  imminent 
the  board  itself  may  offer  its  services  to 
both  parties.  If  the  efforts  of  the  board 
fail  to  bring  about  an  amicable  settlement, 
it  must  at  once  endeavor  to  persuade  the 
railroads  and  their  employees  to  submit 
the  controversy  to  arbitration  under  the 
provisions  of  the  act.  For  this  purpose 
a  board  of  arbitration  is  to  be  constituted 
consisting  of  six  members,  or  if  the  parties 
prefer,  of  only  three.  One-third  of  the 
board  in  either  case  is  to  be  chosen  by 
each  party,  and  the  remaining  members 
or  member  .by  those  so  selected.  If,  how¬ 
ever,  the  members  chosen  by  the  opposing 
parties  fail  to  choose  the  remaining  mem¬ 
ber  or  members  within  fifteen  days,  the 
latter  must  be  selected  by  the  Board  of 
Mediation. 

Agreements  to  arbitrate  must  be  in  writ¬ 
ing  and  acknowledged  by  the  parties  to  the 
dispute  before  a  notary  public  or  clerk  of  a 
federal  court.  In  each  case  the  agreement 
must  stipulate  whether  the  board  of  arbi¬ 
tration  is  to  consist  of  three  or  six  members ; 
must  specifically  state  the  questions  to  be 
arbitrated,  and  that  a  majority  of  the  arbi¬ 
tration  board  shall  have  power  to  make  a 
binding  award;  must  fix  the  period  within 
which  the  arbitration  board  must  begin 
hearings  and  the  period  in  which  the  board 
must  file  its  award,  besides  stipulating  the 
date  from  which  the  award  becomes  effect¬ 
ive,  and  must  fix  the  period  during  which 
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the  award  continues  in  force  and  provide 
that  the  parties  to  the  award  will  faithfully 
execute  it.  The  board  of  arbitration  is  to 
name  its  own  chairman  in  each  case  and 
to  make  rules  for  the  conduct  of  its  hear¬ 
ings.  It  will  have  power  to  administer 
oaths,  issue  subpoenas,  and  to  compel  tes¬ 
timony  and  the  production  of  such  books, 
papers  and  documents  material  to  the  de¬ 
termination  of  the  matter  under  investiga¬ 
tion  as  may  be  ordered  by  the  federal 
courts.  In  its  award  the  board  must  con¬ 
fine  itself  to  findings  or  recommendations 
as  to  questions  specifically  submitted  to  it 
or  matters  bearing  directly  on  such  ques¬ 
tions.  An  award  will  go  into  effect  ten 
days  after  it  is  filed  with  the  Federal  Dis¬ 
trict  Court  with  the  papers  and  testimony, 
unless  exceptions  for  matters  of  law  appar¬ 
ent  on  the  record  are  filed  within  such  ten 
days,  in  which  latter  case  the  award  will 
not  go  into  effect  until  after  the  excep¬ 
tions  shall  have  been  finally  disposed  of 
by  the  court.  President  Wilson  has  nom¬ 
inated  Mr.  William  Lea  Chambers,  a 
Washington  lawyer,  as  Commissioner  of 
Mediation,  and  has  designated  as  the 
other  members  of  the  Board  of  Mediation 
Assistant  Secretary  of  Labor  Louis  F. 
Post  of  Chicago  and  Judge  Martin  Knapp 
of  the  Commerce  Court. 


Further  Gold  Exports. 

In  keeping  with  the  previous  expecta¬ 
tions  of  the  money  market  on  that  head, 
$3,000,000  of  gold  was  engaged  at  New 
York  this  week  for  export  to  France.  The 
arrangements  in  question  included  $1,500,- 
000  which  was  taken  on  last  Monday  for 
shipment  by  the  steamer  of  the  ensuing 
day,  a  further  amount  of  $1,500,000 
being  tentatively  engaged  at  the  same 
time  and  afterwards  definitely  secured  by 
the  bankers  who  financed  the  matter  for 
export  on  Thursday.  These  operations 
make  the  amount  of  gold  which  has  been 
shipped  from  New  York  to  Paris  in  the 
present  movement  $6,500,000,  while  the 
total  which  the  United  States  has  supplied 
to  the  French  market  since  January  1  is 
raised  to  $41,500,000,  the  aggregate  gold 
outflow  to  all  countries  in  that  period  being 
$66,500,000.  The  transactions  effected  this 
week,  like  those  which  preceded  them,  ap¬ 
pear  to  be  artificial  or  even  forced,  the 
level  of  foreign  exchange  rates,  although 
high,  not  being  such  that  specie  exports 
would  yield  a  direct  profit  to  the  bankers 
interested  therein.  The  exact  nature  of 
the  inducements  which  the  Bank  of  France 
is  offering  to  attract  gold  from  this  country 
are  necessarily  unknown,  but  no  doubt 
exists  that  the  equivalent  of  a  substantial 
premium  for  making  the  transfers  has  been 
the  moving  cause.  A  somewhat  interest¬ 
ing  circumstance  has  arisen  in  this  connec¬ 
tion,  it  being  understood  that  the  last  en¬ 
gagement  of  $1,500,000  reduced  the  stock 
of  gold  bars  held  by  the  United  States 
Treasury  at  New  York  to  about  $500,000, 
and  it  will  apparently  be  some  little  time 
before  any  additional  amount  in  that  form 
will  be  available.  It  accordingly  remains 
to  be  seen  whether  the  premium  which  the 
French  bank  has  offered  will  be  raised 
sufficiently  to  overcome  the  disadvantage 
and  additional  expense  involved  in  a 
continuance  of  the  outward  movement  of 
the  yellow  metal,  with  American  gold  coin 
taking  the  place  of  the  bars  hitherto  con¬ 
stituting  the  shipments. 

Apart  from  such  details,  the  international 
financial  situation  has  developed  features 
of  a  rather  interesting  nature.  The  renewed 
acute  apprehensions  in  the  European  money 
markets,  due  to  the  bitter  conflict  between 
the  former  Balkan  allies,  have  apparently 
been  relieved.  Reports  from  the  capitals 
of  western  Europe  indicate  hopefulness  on 
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Lesmen  there  as  to  the  sub¬ 
sidence  u  o  trouble  in  the  East  and  the 
bringing  about  of  permanent  peace  in  the 
disturbed  region.  Moreover,  the  foreign 
money  markets  abroad  have  eased  off  in  a 
rather  significant  manner,  discount  being 
lower  at  London,  while  a  very  significant 
feature  is  the  reported  engagement  for 
that  center  of  gold  to  the  amount  of  about 
$10,000,000,  coming  chiefly  from  South 
American  countries. 

In  the  New  York  market  the  mainte¬ 
nance  of  the  drain  of  gold  to  France  was 
naturally  calculated  to  induce  an  additional 
hardening  of  sentiment  in  the  early  part  of 
the  week.  In  fact,  the  conservatism  on 
the  part  of  banking  interests,  even  in  the 
face  of  the  rather  slack  demand  for 
money  for  both  speculative  and  business 
purposes,  was  calculated  to  cause  a  some¬ 
what  firmer  tone  in  respect  to  rates 
for  time  loans.  Later  in  the  week  this 
was  modified  to  a  certain  extent  by  the 
unexpected  news  that  some  substantial 
amounts  of  foreign  capital  were  being 
offered  in  the  market  here.  These  matters 
are  involved  in  a  good  deal  of  obscurity. 
The  source  of  the  offerings ‘and  the  exact 
amounts  of  funds  involved  are  not  defi¬ 
nitely  stated,  while  it  is  uncertain  whether 
the  alleged  foreign  lenders  are  willing  to 
put  out  their  money  at  New  York  for  more 
than  a  two  or  three  months’  period.  The 
information  on  the  subject  is,  however,  to 
the  effect  that  a  stiff  rate  of  interest — as 
high  as  5)^  per  cent,  for  three  months’  loans 
being  mentioned — is  expected  by  the  Euro¬ 
pean  lenders,  and  it  is  accordingly  some¬ 
what  of  a  problem  whether  any  large 
amounts  of  capital  from  abroad  will  be 
taken  in  this  way.  The  incidents  in  ques¬ 
tion  are,  however,  regarded  with  apparent 
justice  as  indicative  of  cross  currents  in 
the  international  financial  situation,  and 
might  point  to  developments  abroad  which 
would  tend  to  diminish  and  even  to  arrest 
the  French  appetite  for  our  gold.  At  the 
same  time,  such  a  movement  is  calculated 
to  influence  the  action  of  the  American 
money  market  with  reference  to  prepara¬ 
tions  for  the  autumnal  crop-moving  de¬ 
mands,  which,  owing  to  the  complicated 
and  uncertain  position  of  the  foreign  money 
markets,  have  been  a  cause  of  no  little 
concern  to  American  banking  interests. 


The  Ebb  in  Building. 

Reports  to  Bradstreet’s  from  120  cities 
of  the  United  States  show  a  grand  total  ex¬ 
penditure  for  six  months  of  $436,893,701,  as 
against  $419,572,933  in  the  like  period  of 
last  year  and  $465,045,920  in  the  high-water¬ 
mark  record  year  in  building  in  the  first  six 
months  of  1909.  There  is  here  shown  a  de¬ 
crease  of  2.8  per  cent,  from  the  first  half  of 
1912  and  of  6  per  cent,  from  the  first  half 
of  1909. 

Practical  responsibility  for  this  falling 
off  in  the  country’s  building  rests  upon  the 
decrease  shown  at  New  York  City  (four 
boroughs  reporting).  Thus,  the  building 
expenditure  at  New  York  City  in  the  first 
half  of  the  present  year  was  only  $84,036,- 
496,  as  against  $123,210,430  in  the  like 
period  of  1912  and  $146,942,765  in  the  first 
half  of  1909.  There  is  here  shown  a  decrease 
in  New  York  City  expenditures  of  31  per 
cent,  from  1912  and  of  43  per  cent,  from 
1909.  With  New  York  City’s  expenditures 
deducted  in  each  of  these  years,  a  total 
expenditure  for  building  is  found  of  $352,- 
857,205,  as  against  $326,362,503  last  year 
and  $318,103,155  in  the  first  half  of  1909. 
There  is  here  shown  a  gain  at  the  other  119 
cities  of  7.9  per  cent,  over  1912  and  of  10.7 
per  cent,  over  the  first  half  of  1909. 

To  put  it  in  another  way,  the  country’s 
building  expenditure  in  the  first  half  of 
this  year,  New  York  City  excluded,  was 


larger  than  in  any  preceding  six  months  in 
its  history. 

Still,  examination  of  the  details  by  cities 
shows  that  fifty-five,  or  a  trifle  less  than 
half  of  the  120  cities  reporting,  report  de¬ 
creases  from  a  year  ago,  while  as  compared 
with  the  first  half  of  1909  only  forty-eight 
cities,  or  40  per  cent,  of  all,  show  reduced 
totals. 

A  very  precise  measure  of  the  past  eight 
years’  building  record  is  to  be  had  by  com¬ 
paring  the  building  returns  at  sixty-five 
identical  cities  for  half-yearly  and  annual 
periods  back  to  and  including  1905.  This 
permits  of  the  following  comparisons: 


Sixty-five  Total  first  Total  second  Total  for 
cities  six  months  six  months  year 

1905  . *294,536,160  *300,823,254  $595,359,414 

1906  .  347,035,084  277,091,712  624,126,796 

1907  .  315,256,543  239,691,717  554,948,260 

1908  .  222,634,848  287,264,561  509,899,409 

1909  .  382,498,361  341,048.658  723,547.019 

1910  .  354,963,233  312,489,260  667,452,493 

1911  .  320,991,141  322,119,186  643,110,327 

1912  .  350,229,622  330,322,028  680,551,650 

1913  .  333,470,571 


In  five  of  the  past  eight  years  building 
expenditures  at  leading  cities  were  largest 
in  the  first  half  of  the  year,  these  years 
being  1906,  1907,  1909,  1910  and  1912.  The 
heaviest  six  months’  aggregate  ever  re¬ 
corded  was  that  of  1909,  and  the  lightest 
was  that  of  1908.  This  year  the  expend¬ 
itures  at  sixty-five  cities  for  the  first  six 
months  were  $333,470,571,  which  fall  behind 
those  of  a  year  ago  at  the  same  cities  by 
4.7  per  cent.,  but  exceed  those  of  the  last 
half  of  1912  by  almost  1  per  cent.  Com¬ 
pared  with  the  boom  year  1909,  the  de¬ 
crease  in  the  first  half  of  this  year  from 
last  is  12  per  cent.,  while  the  gain  over  the 
first  half  of  1908,  the  low-water-mark  year, 
is  50  per  cent. 

The  Southern  Pacific  Subscription. 

It  was  not  difficult  for  the  financial  public 
to  apprehend  that  the  statement  made  this 
week  concerning  the  Union  Pacific  Rail¬ 
road  Company’s  intention  to  offer  $88,357,- 
600  of  Southern  Pacific  stock  to  its  own 
shareholders  was  merely  a  preliminary  step 
toward  carrying  out  the  recent  decree  of 
the  United  States  Court  in  the  merger  suit. 
The  public  announcement  states  that  the 
stockholders,  common  and  preferred,  of  the 
Union  Pacific  Company,  of  record  on  Au¬ 
gust  7,  will  be  offered  the  privilege  of  sub¬ 
scribing  to  the  extent  of  27  per  cent,  of 
their  holdings  for  that  amount  of  Southern 
Pacific  in  the  form  of  certificates  of  the 
Central  Trust  Company  of  New  York  of  a 
beneficial  interest  in  the  stock.  These  cer¬ 
tificates,  as  provided  in  the  decree  of  the 
court,  convey  no  voting  rights  in  respect  to 
the  stock,  nor  will  their  holders  receive  the 
dividends  declared  by  the  Southern  Pacific 
Company  subsequent  to  January  2,  1913; 
that  is  to  say,  the  dividends  paid  April  1 
and  July  1,  respectively.  Holders  of  the 
certificates,  however,  may  exchange  them 
for  regular  stock  of  the  Southern  Pacific  on 
making  affidavit  that  they  are  not  stock¬ 
holders  of  the  Union  Pacific  Company,  and 
are  not  directly  or  indirectly  acting  on  be¬ 
half  of  such  interests,  the  dividends  with¬ 
held,  as  stated  above,  being  then  payable 
to  the  holders  of  the  stock. 

The  announcement  in  question  is  lacking 
in  details  of  prime  importance,  notably 
the  price  at  which  the  subscription  for  the 
Southern  Pacific  shall  be  made  and  the 
terms  of  payment  for  the  same.  It  has 
been  informally  stated  on  behalf  of  the 
Union  Pacific  management  that  the  ques¬ 
tion  of  price  has  not  been  settled,  and  that 
it  will  not  be  made  public  until  the  “rights  ” 
accrue  to  the  Union  Pacific  shareholders 
on  August  7  and  are  distributed  to  them  in 
the  form  of  warrants  covering  the  sub¬ 
scriptions  which  they  will  be  entitled  to 
make.  Wall  Street’s  natural  inference  is, 
however,  that  the  failure  to  fix  a  price  is 
due  to  the  fact  that  the  formation  of  a 
syndicate  to  underwrite  the  operation  is 


Still  in  the  stage  of  negotiation,  and  that 
the  announcement  is  in  fact  merely  a  pre¬ 
liminary  to  that  end.  It  maybe  noted  that 
the  $88,357,600  of  Southern  Pacific  stock  to 
be  covered  by  the  proposed  subscription  is 
the  balance  of  its  holdings  which  re¬ 
mains  after  exchanging  $38,292,400  of  its 
$126,600,000  block  with  the  Pennsylvania 
Railroad  Company  for  the  $42,547,200  of 
Baltimore  &  Ohio  shares  held  by  the 
Pennsylvania.  The  latter  portion  of  the 
arrangements  sanctioned  by  the  court’s 
decree  was  duly  carried  into  effect  this 
week,  serving  the  double  purpose  of 
reducing  the  amount  of  Southern  Pacific 
stock  of  which  the  Union  Pacific  must 
divest  itself  and  enabling  the  Penn¬ 
sylvania  to  exchange  its  interest  in  the 
Baltimore  &  Ohio  system  for  an  investment 
in  a  property  in  respect  to  which  its  owner¬ 
ship  can  afford  no  ground  for  criticism  or 
adverse  action  by  the  government  under 
the  anti-trust  laws. 

In  the  absence  of  positive  information 
or  definite  indications  as  to  price,  Wall 
Street's  initial  conclusions  seem  to  be  that 
the  subscription  for  the  Southern  Pacific 
shares  to  be  offered  members  pending 
arrangement  will  be  90  or  thereabouts, 
but  this  is  in  no  way  a  certainty.  The 
transactions  in  the  rights  seem  to  be 
based  upon  such  a  surmise,  and  the  mar¬ 
ket  quotations  for  the  free  stock  of  the 
Southern  Pacific  Company  have  been  in 
accordance  with  this  idea,  allowance  being 
made  by  speculators  for  the  two  dividends 
on  the  distributed  stock  which  will  be 
receivable  when  the  trust  certificates  are 
converted  into  regular  shares  of  the  com¬ 
pany  in  accordance  with  the  conditions  of 
the  decree.  It  cannot  be  said  that  the 
announcement  made  this  week  is  regarded 
in  that  quarter  as  removing  the  causes  for 
unsettlement  which  have  been  seen  in  con¬ 
nection  with  the  matter  ever  since  the 
Supreme  Court  rendered  its  decision  that 
the  merger  must  be  dissolved.  Indeed, 
the  proposed  subscription  for  such  an 
amount  of  stock  constitutes  a  rather  serious 
problem  in  a  narrow  money  market  such 
as  is  now  being  experienced.  Still*,  the 
proposition  is  a  preliminary  step  toward 
clearing  up  a  situation  of  a  difficult  and 
in  some  respects  a  critical  nature. 


Railway  Earnings. 

Returns  of  railway  earnings,  gross  and 
net,  for  the  month  of  May  were  summarized 
in  our  trade  report  of  last  week.  Since 
then  a  few  more  reports  have  come  to 
hand,  but  even  with  the  addition  of  such 
statements  ratios  of  increase  undergo  only 
slight  changes.  Thus,  last  week’s  show¬ 
ing  indicated  that  gross  earnings  had 
expanded  12.5  per  cent,  over  those  of 
May,  1912,  whereas  the  latest  compilation 
makes  the  gain  12.8  per  cent.  While  the 
early  exhibit  suggested  a  rise  of  10.2 
per  cent,  in  net  earnings,  the  most 
recent  compilation  puts  it  at  9.4  per  cent. 
However,  the  main  fact  is  that  gross 
revenues,  based  on  very  complete  reports, 
for  May  of  this  year  amounted  to  $254,- 
128,594,  against  $225,232,542  in  the  like 
month  of  last  year,  while  net  receipts 
aggregated  $66,881,567,  as  compared  with 
$60,123,902.  Expenses  continue  very  high, 
the  increment  over  May,  1912,  being  13.4 
per  cent.  Still,  the  totals  just  given  mani¬ 
fest  relatively  favorable  conditions.  There 
is  no  question  but  that  gross  earnings  are 
satisfactory.  On  the  other  hand,  the  gain 
in  net  earnings  simply  suggests  that 
the  roads  as  a  whole  have  been  getting 
back  some  of  the  moneys  lost  last  year. 
Thus,  in  May  of  1912  net  receipts  fell  3.9 
per  cent.,  though  it  must  be  conceded  that 
the  corresponding  month  in  1911  produced 
an  increase  of  2.8  per  cent. 


Going  more  closely  into  conditions,  it 
will  be  recalled  that  the  lines  operating  in 
the  mid-western  part  of  the  country  had 
by  May  recovered  from  the  floods  of 
March,  and  that  as  a  result  they  were  en¬ 
abled  to  carry  much  deferred  traffic.  At 
the  same  time,  the  favorable  nature  of  the 
present  statement  may  be  ascribed  in  large 
part  to  the  fact  that  in  May  of  this  year  the 
coal-carrying  roads  did  not  have  to  contend 
with  the  untoward  factors  with  which  they 
were  confronted  in  the  corresponding  month 
of  1912.  Last  year  the  anthracite  industry 
was  at  a  standstill  until  May  22,  and  the 
bituminous  mines  were  operated  at  a  very 
slow  rate.  Moreover,  the  Mississippi  river 
overflowed  its  banks  early  in  May  of  last 
year,  and  in  consequence  traffic  was  im¬ 
peded,  money  was  lost  and  expenditures 
were  augmented.  In  view  of  all  the  factors, 
it  is  probably  not  outside  the  mark  to  say 
that  railway  earnings  are  only  fair  by  com¬ 
parison  with  rather  poor  returns  last  year. 
Because  of  the  trends  of  these  data  over  a 
prolonged  period,  because  of  the  necessity 
of  increased  capital  to  carry  on  business, 
and  because  dividends  should  be  paid  on 
the  funds  thus  required,  the  railways  can 
with  a  large  degree  of  justice  come  before 
the  proper  authorities  with  pleas  for  per¬ 
mission  to  increase  rates. 

This  exhibit  sets  forth  the  statistical  facts 
as  to  railway  revenues  in  May  of  this  year 
and  last  : 


May ,  May,  Inc., 

1913  1912  p.  ct. 

Gross  earnings . $251,128,594  $225,232,542  12.8 

Operating  expenses.  187,247,027  165,108,640  13.4 

Net  earnings .  66,881,507  60,123,902  9.4 


The  subjoined  table  presents  figures  of 
gross  earnings  in  group  form  : 


May,  May,  Inc., 

1913  1912  p.  ct. 

Northwestern . $34,741,635  $30,516,959  13.8 

Central  western .  22,167,022  19,032,900  16.4 

Trunklines .  75.873,947  65.427,952  15.9 

Coal  roads .  13,717,772  9,529.188  44.0 

Eastern .  12,323,821  11,636,293  5.9 

Southern .  30,440,974  28,181,588  8,0 

Southwestern .  27,462,434  25,497,202  7.7 

Pacific .  37,400,989  35,410,460  5.6 


Total . . 254,128,594  225,232,542  12.8 


The  increase  reported  by  the  hard-coal  roads 
— 44  per  cent. — stands  out  prominently.  At 
the  same  time,  the  central  western  lines,  the 
trunk  lines  and  the  northwestern  roads 


contribute  relatively  good  increases — 16.4 


per  cent.,  15.9  per  cent,  and  13.8  per  cent., 
respectively.  The  other  gains  are  but  mod¬ 
erate.  Thus,  the  southern  roads  report  one 
of  8  per  cent. ,  the  southwestern  7.7  per  cent., 
the  eastern  5.9  per  cent,  and  the  Pacific  5.6 


per  cent. 


The  following  shows  how  the  various 


sections  fared  as  respects  net  earnings: 


May, 


1913 

Northwestern .  $9,076,076 

Central  western .  4,969,649 

Trunklines .  18.733,141 

Coal  roads .  4,700,59  L 

Eastern .  2,788,947 

Southern .  7,389,956 

Southwestern .  8,139,813  ’ 

Pacific .  11,083.394 


Total .  66,881,567 


*  Decrease. 


May,  Inc. 
1912  p.  ct. 
$7,847,257  15.6 

4,039,995  23  0 

16,221,533  15  4 

2,150,150  118.6 
3,569,648  *21.8 

7.589.970  *2.6 

7,708,632  5.5 

10,996,817  .8 


60.123,902  11 .2 


The  hard-coal  roads  show  the  heaviest 
ratio  of  gain — 118.6  per  cent. — and  the 
eastern  lines  disclose  a  loss  of  21.8  per 
cent.  A  drop  of  2.6  per  cent,  is  exhibited 
by  the  southern  roads.  The  central  western 
group  displays  a  rise  of  23  per  cent.,  the 
northwestern  15.6  per  cent.,  the  trunk  lines 
15.4  per  cent,  and  the  southwestern  5.5  per 
cent.  The  Pacific  group  registers  an  ad¬ 
vance  of  only  eight-tenths  of  1  per  cent. 

The  following  table  shows  the  trend  of 
railway  earnings  over  a  period : 


,1  anuary  . . . 
February  .. 

March . 

April . 

May . 

J  une . 

July . 

August 
September. 
October .... 
November . 
December  . 


Per  cent.  inc. 
Gross,  Net, 
1913  1913 

18.9  45.3 

7.0  4.8 

5.6  *5.4 

10.5  3.3 

10.8  9.4 


*  Decrease, 


Per  cent.  inc. 

Gross, 

Net, 

1912 

1912 

*.9 

*13.8 

10.5 

17.4 

5.2 

*.l 

2.6 

*9.3 

2.9 

*3.9 

7.0 

6.1 

10.6 

12.0 

10.5 

14.2 

8.2 

7.4 

13.7 

16.2 

13.1 

15.4 

12.2 

11.1 

t  Increase. 

Per  cent.  dec. 

Gross, 

1911 

Net, 

1911 

1 1.9 

6.4 

1.6 

13.8 

4.0 

11.0 

2.5 

1.5 

t.3 

t2.8 

2.4 

4.9 

t.2 

t.5 

.2 

.2 

t.2 

t.3 

t.9 

t2.0 

.3 

3.8 

1 1.2 

t6.2 
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Leading  increases  in  gross  earnings  are 
set  out  in  the  following: 

Pennsylvania,  east  of  Pittsburgh  and  Erie., .  $2,119,049 
Pennsylvania,  west  of  Pittsburgh  and  Erie..  1,986,103 

Lehigh  Valley .  1,494,508 

Great  Northern .  1,340,230 

New  York  Central  . 1,339,287 

Delaware,  Lackawanna  &  Western .  1,162,951 

Philadelphia  &  Reading .  1,144,740 

Erie . 1,125,174 

Chicago,  Milwaukee  *  St  Paul . «...  972,514 

Lake  Shore  <ft  Michigan  Southern  .  895,540 


Northern  Pacific . 

Illinois  Central  . 

Canadian  Pacific . . 

Missouri  Pacific . 

Chicago  &  Northwestern 
Grand  Trunk  Railway  .... 


Delaware  &  Hudson  . 

Rock  Island . 

Michigan  Central 


751,194 

Week  end'g 

Changes  from 

Totals 

714,461 

Wheat — 

July  12 

preced'g  week 

last  year 

648,156 

U.  S.*... 

...  32,916,000 

+  1,054,000 

22,643,000 

638,872 

U.  S.t... 

...  1,996,000 

—  98,000 

1,708,000 

632,489 

Canada  . 

...  14,337,000 

—  1,469,000 

16,271,000 

544,558 

Total.. 

...  49,249,000 

—  513,000 

40,622,000 

529,179 

Afloat  for  and  In  Europe  ( Broom  hail) — 

525,308 

Total ... . 

...  68,900,000 

—  8,200,000 

76,500,000 

501,249 

American  and  European  supply— 

495,852 

Total.... 

...118,149,000 

—  8,713,000 

117,122,000 

484,526 

Com,  U.  S.  and  Canada — 

471,049 

Total .. . 

...  13,439,000 

421,000 

7,954,000 

463,576 

Oats ,  U.  S. 

and  Canada — 

403,205 

Total . . . . 

...  29,018,000 

+  1,882,000 

8,847,000 

397,322 

396.300 
393,946 
376,613 
329,637 
322,722 
305,386 

296.301 
263,217 
257,804 
234.924 
232,673 
225,796 
208,686 
181,818 
154,692 
147,324 
145,808 
144,816 
140,215 
136,833 

135.576 
133,625 
132,713 
114,593 

109.577 
102,635 


Southern  Railway . 

Canadian  Northern . 

Pittsburgh  <fc  Lake  Erie . 

Norfolk  &  Western . 

New  York,  Ontario  &  Western . 

Missouri,  Kansas  &  Texas  . 

Wabash . 

Union  Pacific . 

Yazoo  <fc  Mississippi  Valley . 

New  York,  New  Haven  &  Hartford . 

St.  Louis,  Iron  Mountain  &  Southern . 

Colorado  &  Southern . 

Mobile  &  Ohio . 

Chicago  &  Alton . 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie. 

Atchison,  Topeka  &  Santa  Fe . 

Duluth  &  Iron  Range . . . 

Wheeling  &  Lake  Erie . 

Buffalo,  Rochester  &  Pittsburgh . 

Texas  &  Pacific . 

Kansas  City  Southern . 

Chesapeake  &  Ohio . 

Seaboard  Air  Line . 

Toledo  &  Ohio  Central . 

Boston  &  Maine . 

Chicago,  Indianapolis  &  Louisville . 

Hocking  Valley . 

The  more  noteworthy  increases  or  de¬ 
creases,  as  the  case  may  be,  in  net  earn¬ 
ings  are  given  in  the  annexed  tables : 

INCREASES,  NET  EARNINGS. 

Philadelphia  &  Reading .  $837,045 

Delaware,  Lackawanna  &  Western .  813,354 

Great  Northern .  778,153 

Erie .  741,933 

Chicago,  Milwaukee  <fe  St.  Paul .  607,760 

Lehigh  Valley .  546,859 

New  York  Central .  542,983 

Central  of  New  Jersey .  538,415 

Wabash . 419,276 

Lake  Shore  &  Michigan  Southern .  389,581 

Pittsburgh  &  Lake  Erie  . .  325,393 

Delaware  &  Hudson .  315,375 

Southern  Pacific .  286,697 

Missouri  Pacific .  280,873 

New  York,  Ontario  &  Western .  236,340 

Yazoo  &  Mississippi  Valley .  235,308 

Illinois  Central .  225,109 

Michigan  Central . - .  217,474 

Grand  Trunk  Railway .  191,740 

Seaboard  Air  Line .  164,273 

Canadian  Northern .  122,101) 

Texas  &  Pacific .  106,839 

Kansas  City  Southern .  102,920 

DECREASES,  NET  EARNINGS. 

New  York,  New  Haven  &  Hartford .  $440,117 

Boston  &  Maine .  432,682 

Louisville  &  Nashville .  286,497 

Chicago  &  Northwestern .  238,232 

Southern . 213,810 

Cleveland,  Cincinnati,  Chicago  <fc  St.  Louis..  199,738 

Atchison,  Topeka  &  Santa  Ee .  185,635 

Canadian  Pacific  . .  176,485 

Pennsylvania,  west  of  Pittsburgh  and  Erie. .  134,072 

Atlantic  Coast  Line., .  108,335 

For  the  first  five  months  of  the  calendar 


year  gross 

earnings  show 

up  as  follows 

Inc., 

1913 

1912 

p.  ct. 

January . 

. $253,031,837 

$212,742,352 

18.9 

February . 

.  233,234,774 

217,911,881 

7.0 

March . 

.  255,906,041 

242,219,131 

5.6 

April . 

.  247,818,839 

224,073,001 

10.5 

May . 

.  254,128,594 

225,232,542 

12.8 

Five  ibonths....  1,244,120,085 

1,122,178,907 

10.8 

For  the  period  above  covered  gross  re¬ 
ceipts  aggregate  $1,244,120,085,  an  increase 
of  10.8  per  cent,  over  the  first  five  months 
of  1912. 

Net  earnings  for  the  five  months  ending 
with  May  31  furnish  the  following  figures: 


Inc., 

1913 

1912 

p.  ct. 

January . 

.  $60,395,834 

$41,555,591 

46.3 

February . 

.  55,993,145 

53,413,622 

4.8 

March . 

.  63,208,474 

66,870,577 

*5.4 

April . 

.  68,049,543 

56,177,422 

3.3 

May . 

.  66,881,567 

60,123,902 

11.2 

Five  months . . . 

.  304,528,563 

278,141,114 

9.4 

*  Decrease. 

Net  earnings  for  the  first  five  months  of 
1913  amount  to  $304,528,503,  a  rise  of  9.4 
per  cent,  over  the  figures  for  the  corre¬ 
sponding  months  of  last  year. 


EDITORIAL  NOTES. 

Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  July  12  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 
United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels : 


*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 


XI.  S.,  east 

U.  S.y  Pacific 

Total 

Week  ending  of  Rockies 

coast 

U.  S. 

June  7 . 

.  37,138,000 

2,464,000 

39,602,000 

June  14.... 

.  35,296,000 

2,780,000 

38,076,000 

June  21 .... 

.  33,501,000 

2,478,000 

35,979,000 

June  28  .... 

_  32,124,000 

2,296,000 

34,420,000 

July  6 . 

.  31,862,000 

2,094,000 

33,956,000 

July  12  .... 

.  32,916,000 

1,996,000 

34,912,000 

Total  XJ.  S.  and 

Europe 

Week 

Canada ,  both 

and  afloat 

ending 

Canada 

coasts 

Broomhall) 

June  7 . 

...  22,315,000 

61,917,000 

89,600,000 

June  14.... 

...  19,618,000 

57,694,000 

87,700,000 

June  21.... 

...  18,769,000 

54,748,000 

86,600,000 

June  28.... 

...  17,784,000 

52,204,000 

82,900,000 

July  5 . 

...  15,806,000 

49,762,000 

77,100,000 

July  12  .... 

...  14,337,000 

49,249,000 

68,900,000 

Total  world’s  visible  supply— 

June  7 . 

.  151,517,000 

June  28 . 

135,104,000 

June  14.... 

.  145,394,000 

July  5 . 

126,862,000 

June21.... 

.  141,348,000 

July  12 . 

118,149,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow : 

U.S.,east  V.  S.,  west  Total 
of  Rockies  of  Rockies  U.  S.  Canada 

June  7...— 3,507,000  —588,000  —4,095,000  —  1,497.000 
June  14  .—1,842,000  +316,000—1,526,000—2,697,000 
June  21  .—1,795,000  —302,000—2,097,000—  849,000 
June  28  .—1,377,000  —182,000  —1,559,000—  985,000 
July  5...—  262,000  —202,000  —  462,000—1,978,000 
July  12. +  1,054, 000  —  98,000  +  966,000—1,469,000 
Total  U.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 

June  7 . .  —5,592,000  Unchanged  —5,592,000 

June  14  .  —4,223,000  —1,900,000 

June  21 .  —2,946,000  —1,100,000 

June  28 .  —2,544,000 

July  5 .  —2,442,000  —5,800,000  —8,242,000 

July  12 .  —  513,000 


6,123,000 
4,046,000 
3,700,000  —6,244,000 
5,800,000  -8,242,000 
-8,200,000  —8,713,000 


Nineteen  hundred  and  twelve  was  a 
record  year  in  Portland  cement  production, 
and'  it  speaks  well  for  the  activity  in  that 
trade  this  year  that  the  estimated  produc¬ 
tion  for  the  first  half  of  1913 — 39,000,000 
barrels — is  nearly  25  per  cent,  in  excess  of 
the  like  period  of  1912.  Hesitancy  became 
visible  in  the  trade  in  the  latter  part  of 
the  first  six  months,  however,  and  the  June 
output  was  estimated  to  have  fallen  2  per 
cent,  behind  that  of  June,  1912,  while  over 
40  per  cent,  of  the  cement  kilns  of  the 
country  were  idle  on  July  1.  Owing  to  the 
accumulation  of  orders  earlier  in  the  spring, 
shipments  for  the  month  continued  large, 
approximating  8,000,000  barrels,  or  about 
the  same  as  a  year  ago,  and  about  1,000,000 
barrels  in  excess  of  the  output.  Surplus 
stocks  at  mills  on  July  1  totaled  10,000,000 
barrels,  an  increase  of  6  per  cent,  over  last 
year. 

Preliminary  returns  of  exports  of  leading 
products  for  the  fiscal  year  recently  ended 
make  the  following  comparisons  with  those 
for  the  fiscal  year  ending  June  30,  1912: 

Changes, 

1913  1912  per  cent. 

Total  breadstuffs  $198,533,235  $110,542,350  Inc.  80.0 
Meat  and  dairy 

products .  126,552,407  132,642,021  Dec.  4.6 

Cotton .  546,840,930  564,907,956  Dec.  3.2 

Cotton-seed  oil . .  20,201,431  23,884,388  Dec.  15.4 
Mineral  oils .  134,504,726  103,162,584  Inc.  30.4 

Total . 1,026,662,729  944,002,216  Inc.  8.6 

Breadstuffs  exports  in  1912-13  were  the 

bright  particular  stars  of  the  outward 
movement  of  agricultural  products.  They 


were  not  only  80  per  cent,  heavier  than  in 
the  preceding  year,  but  were  the  largest 
in  any  year  since  1908,  and  only  two  other 
years  since  1900  have  seen  greater  exports. 
Cotton  exports  were  3.2  per  cent,  smaller 
than  those  of  1911-12,  and  only  G.3  per  cent, 
below  the  record  total  value  of  1910-11.  In 
quantity  exports  of  cotton  fell  18  per  cent, 
behind  the  record  exports  of  1911-12,  but 
exceeded  those  of  any  previous  year.  Ex¬ 
ports  of  the  five  leading  products  for  the 
first  time  in  the  country’s  history  exceeded 
$1,000,000,000  in  volume.  Total  exports 
and  likewise  imports  broke  all  records  in 
the  fiscal  year  1913.  Exports  in  the  year 
just  closed  aggregated  $2,465,761,910, 
while  imports  aggregated  $1,812,621,160, 
gains  of  respectively  11.8  and  9.6  per 
cent,  over  the  preceding  fiscal  year,  itself 
a  record-breaker.  Of  the  total  imports, 
$825,331,166  were  dutiable,  against  $771,- 
594,104  in  1912,  and  $987,289,994  entered 
free  of  duty,  against  $887,670,830  free  of 
duty  in  1912.  The  total  foreign  trade  for 
the  year  aggregated  $4,278,383,070,  a  gain 
of  10.9  per  cent,  over  the  preceding  year. 

The  exports  of  leading  products  for  the 
past  two  fiscal  years  compare  as  follows : 

Twelve  months  ending  June, 
1912  1913 

Cotton-seed  oil,  pounds...  395,995,839  307,403,227 

Cotton-seed  oil,  value _  $23,884,388  $20,201,431 

Cotton,  bales .  10,669,855  8,715,436 

Cotton,  pounds .  5,532,268,613  4,557,692,451 

Mineral  oil,  gallons .  1,758,935,436  1,947,746,232 

Mineral  oil,  value .  $110,623,687  $134,604,726 

Corn,  bushels .  39,402,218  48,307,012 

Com,  value .  $28,497,082  $28,272,355 

Wheat,  bushels .  28,667,757  91,461,157 

Wheat,  value .  $27,083,219  $88,880,965 

Flour,  barrels .  10,982,047  11,349,857 

Flour,  value .  $50,897,581  $52,947,976 

Cattle,  number . .  90,150  24,549 

Cattle,  value .  $8,248,341  $1,151,325 

Beef  (fresh),  pounds .  14,939,924  7,120,276 

Beef  (fresh),  value .  $1,558,795  $870,427 

Beef  (pickled, etc.), pounds  36,205,152  24,835,342 

Beef  (pickled,  etc.),  value  $2,650,298  $2,394,658 

Bacon,  pounds .  204,717,621  195,171,978 

Bacon,  value .  $24,394,683  $24,844,441 

Hams  and  shoulders,  p’ds  196,366,508  152,975,919 

Hams  and  shoulders.value  $23,983,868  $20,716,500 

Pork  (pickled, etc.), pounds  43,847,305  40,318,233 

Pork  (pickled,  etc.),  value  $4,072,437  $4,191,587 

Lard,  pounds .  509,843,194  476,201,909 

Lard,  value .  $49,807,353  $53,417,398 

Tallow,  pounds .  37,683,798  28,448,774 

Tallow,  value .  $2,287,088  $1,790,596 

Oleo  oil,  pounds .  126,282,335  92,834,333 

Oleo  oil,  value .  $13,414,137  $10,864,531 

Neutral  lard,  pounds .  62,268,142  44,738,965 

Neutral  lard,  value .  $6,650,293  $5,124,756 

Illuminating  oil,  gallons..  1,041,454,075  1,046,954,019 

Illuminating  oil,  value...  $59,689,337  $66,039,790 

Lubricating  oil,  gallons...  200,008,155  210,707,429 

Lubricating  oil,  value _  $25,613,660  $29,120,443 

Naphthas,  gallons .  161,357,571  174,072,406 

Naphthas,  value .  $14,589,851  $23,883,041 

Crude  mineral  oil ,  gallons  91,333,177  177,712,223 

Crude  mineral  oil,  value..  $6,451,490  $7,060,236 

Residuum  (fuel  oil,  etc.), 

gallons .  164,782,458  338,300,155 

Residuum  (fuel  oil,  etc.),' 

value .  $4,279,349  $8,401,216 


The  area  under  wheat  in  Canada  is 
placed  by  the  Census  Office  at  9,816,300 
acres,  or  57,900  acres  more  than  in  1912. 
The  area  in  spring  wheat  is  8,990,500  acres, 
or  13,100  acres  more  than  in  1912,  and  the 
area  to  be  harvested  of  fall  wheat  remains 
at  825,800  acres.  Oats  are  estimated  to  oc¬ 
cupy  9,646,400  acres,  an  increase  of  429,500 
acres;  barley,  1,430,800  acres,  an  increase  of 
15,600  acres;  rye,  127,200  acres,  a  decrease 
of  8,910  acres,  and  hay  and  clover,  7,621,- 
600  acres,  a  decrease  of  12,000  acres.  For 
the  three  northwest  provinces  of  Manitoba, 
Saskatchewan  and  Alberta  the  total  wheat 
area  is  estimated  at  9,013,800  acres,  as  com¬ 
pared  with  8,961,800  acres  last  year;  that 
of  oats  at  5,305,800  acres,  compared  with 
4,913,900  acres,  and  that  of  barley  at  857,- 
700  acres,  compared  with  809,900  acres, 
these  differences  representing  increases  of 
52,000  acres  for  wheat,  391,900  acres  for 
oats,  and  47,800  acres  for  barley,  or  491,700 
acres  for  the  three  crops.  On  June  30  the 
condition,  expressed  in  percentages  of  the 
usual  standard  of  100,  taken  as  represent¬ 


ing  a  promise  of  a  full  crop,  was  as  follows: 
Fall  wheat,  81.46 ;  spring  wheat,  87.80;  oats, 
87.71;  barley,  88.39 ;  rye,  85.95;  peas,  87.43; 
mixed  grains,  87.12;  hay  and  clover,  71.52; 
alfalfa,  77.23,  and  pasture,  82.31.  By  prov¬ 
inces  the  condition  is  between  80  and  90 
for  the  maritime  provinces,  Quebec,  On¬ 
tario  and  Manitoba.  In  Saskatchewan  and 
Alberta  the  outlook  at  the  end  of  June  ap¬ 
peared  to  be  especially  promising,  as  the 
condition  was  above  90  in  all  cases,  except¬ 
ing  fall  wheat,  the  condition  of  which  in 
Alberta  was  76.27. 


More  than  $120,000,000  worth  of  the 
products  of  the  forests  of  the  United  States 
was  sent  out  of  the  country  in  the  fiscal 
year  just  ended,  against  less  than  half 
that  sum  a  decade  ago,  according  to  official 
figures  of  the  Bureau  of  Foreign  and 
Domestic  Commerce.  Hewn  and  sawed 
timber  approximated  $11,000,000  for  the 
year;  boards,  deals  and  planks,  over  $60,- 
000,000,  and  shooks  and  staves,  over 
$12,000,000,  while  the  higher  grades  of 
manufactures,  such  as  doors,  sash,  blinds, 
trimmings,  wooden  ware  and  furniture, 
formed  little  more  than  10  per  cent,  of 
the  total  exports  of  wood  and  manufac¬ 
tures  thereof.  These  figures  of  forest 
products  exported  do  not  include  “naval 
stores  (tar,  turpentine  and  rosin),”  of  which 
the  exports  amount  to  over  $25,000,000 
annually.  Pine  and  oak  are  the  principal 
classes  of  timber  being  sent  out  of  the 
country.  Of  the  approximately  $120,000,000 
worth  of  wood  and  manufactures  thereof 
exported  in  the  year  just  ended,  $37,000,000 
worth  was  pine  timber  and  lumber,  and 
approximately  $15,000,000  worth  was  oak. 
Of  that  going  out  in  the  more  completely 
manufactured  form,  furniture  amounted  to 
approximately  $7,000,000. 

A  preliminary  statement  of  the  Southern 
Pacific  Company’s  revenue  account  for  the 
year  ending  June  30  was  published  this 
week,  its  appearance  being  timely  in  view 
of  the  pending  offer  to  the  Union  Pacific 
stockholders  of  rights  to  subscribe  for  a 
large  amount  of  Southern  Pacific  shares, 
as  explained  elsewhere  in  this  issue.  The 
statement  gives  the  following  comparison 
of  the  system’s  earnings  and  expenditures 
with  the  results  of  the  preceding  fiscal  year : 

Year  ending  June  30  1913  Changes 

Operating  revenue . $142,749,729  Inc.  $11,224,559 

Operating  expenses _  93,207,900  Inc.  6,716,857 

Taxes .  5,697,193  Inc.  75,954 

Total  exps.  and  taxes.  98,905,093  Inc.  6,792,811 

Operating  income .  43,844,636  Inc.  4,431,748 

Otlier  income .  11,210,312  Inc.  2,357,793 

Total  income .  55,054,948  Inc.  6,789,541 

Fixed  and  other  charges  29,092,058  Inc.  2,429,804 

Surplus  for  dividends  25,962,890  Inc.  4,359.737 

The  showing  in  question  has  been  the  sub¬ 
ject  of  not  a  little  favorable  comment.  In 
the  detailed  explanation  accompanying  the 
figures,  it  is  pointed  out  that  reductions  of 
rate4  by  orders  of  the  interstate  and  state 
commissions,  together  with  the  disasters 
of  last  season  to  the  fruit  crop  in  California 
and  the  sugar  cane  interests  of  Louisiana, 
caused  a  loss  of  about  $3,400,000  in  the 
traffic  receipts ;  but  in  the  face  of  this  the 
company’s  net  operating  revenue  increased 
nearly  $4,500,000,  even  though  the  oper¬ 
ating  cost  was  larger  by  nearly  $7,000,000. 
Fixed  charges  exhibited  an  increase  of 
$2,429,804,  but  this  was  offset  by  a  gain  of 
$2,357,793  in  the  income  from  investments, 
etc. ,  so  that  the  balance  applicable  to  divi¬ 
dends  was  $25,962,890,  an  increase  of 
$4,359,737,  the  balance  being  equal  to  9.52 
per  cent,  on  the  company’s  outstanding 
stock,  against  7.92  per  cent,  thus  earned 
the  year  before.  The  properties  of  the 
company  are  declared  by  the  management 
to  be  in  excellent  shape,  with  encouraging 
prospects  that  the  future  earnings  will 
continue  to  be  satisfactory. 
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t  Also  1  share  Wells  Fargo  for  every  4  American  Express,  payable  July  31.  4  1%  extra,  a  %%  extra,  6  Shares. 
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Am.  Agricultural  Chem . 

Am.  Agricultural  Chem.  pfd... 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  ShoeFndry . 

Am.  Brake  &  Shoe  Fndry  pfd  . 

Am.  Can . 

Am.  Can  pfd . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Aon.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd - 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  pfd . - 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd 

Am.  Snuff  . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph.. 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd - 

Anaconda  Copper . 

Assets  Realization . . 

Asso.  Merchants'  1st  pfd . 

Ateli.,  Top.  &  Santa  Fe . 

Atch.,  Top.  &  Santa  Fe  pfd... 
Atlantic  Coast  Line . 


NAME  OF  COMPANY 


Baldwin  Locomotive . 

Baldwin  Locomotive  pfd . 

Baltimore  &  Ohio . 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd  . . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec . 

Buff.,  Roch.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  pfd . 

Butterick . 

California  Petroleum . 

California  Petroleum  pfd . 

Canada  Southern . . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd . 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  &  Pacific.. 
Chic.,  St.  P.,  Minn.  &  Omaha. 
Chic., St.P., Minn.  &  Omahapfd! 

Chic,  &  Alton . 

Chic.  <&  Alton  pfd . . 

Chic.  &  Northwestern . 

Chic.  &  Northwestern  pfd . 

Chino  Copper . . 

Cleve.  Cin.,  Chic.  &  St.  L . 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd, 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  Iron  pfd _ 

Colorado  &  Southern . 

Colorado  &  Southern  1st  pfd 
Colorado  &  Southern  2d  pfd 

Consolidation  Coal . 

Consolidated  Gas.. . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd.... 
Delaware,  Lack.  &  Western. 

Delaware  &  Hudson . 

Denver  &  Rio  Grande _ 

Denver  &  Rio  Grande  pfd . 

Detroit  United  Railway . 

Distillers  Securities . 


Dul.,  South  Shore  &  Atl.  pfd  . 

DuPont  de  N.  Powder  pfd _ 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  *  Smelting . 

Fed.  Mining  &  Smelting  pfd 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . . 

Goodrich  B.  F . . . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  N orth.  Ore  Properties . . . 

Guggenheim  Exploration . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper  ... 

Interboro-Metropolitan . 

Interboro-Metropolitan  pfd  . . . 
International  Agricultural ... 
International  Agricultural  pfd 

InternTHarv’erof  N.  J . 

Intern’l  Harv’er  of  N.  J.  pfd  . 

Intern’I  Harv’er  Corp . 

Intern!  Harv’er  Corp.  pfd _ 

International  Mer.  Marine  ... 
International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd .... 
International  Steam  Pump. 
International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C. ,  Ft.  S.  &  Memphis  pfd. 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  . . . 

Knickerbocker  Ice  pfd . 

Lackawanna  S  teel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie&  Western  pfd.... 

Lake  Shore . 

Lehigh  Valley . 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 


Sat.,  July  12  1 

Mon. 

, July  14 

Tues. ,  July  15 

Wed.,  July  16 

Ttiurs.,  July  17 

Fri. 

July  18 

V) 
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5 

5 

© 
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5 

© 

© 

o 

©k 

§ 

© 
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5 

Low 
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5% 
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.. 

.. 
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.. 

.. 

14Ha 

14  Ha 

14Ha 

14 18 

14% 

14  % 

.. 

.. 

.. 

.. 

.. 

14% 
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14% 

64% 

63  7e 

64% 

64% 

63% 

63% 

64% 

63% 

64% 

66% 

64  58 

66% 

66% 

65  7e 

65  78 

67% 

66*8 
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— 

*• 

*• 

** 

*• 

90 

90 

90 

-- 

- 

-- 

21% 

20% 
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-- 
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-- 

22% 

22 
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,22% 

22 

22 
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27 34 

27 14 

2734 

28 

27% 
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28 
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28 

29% 
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29 

30% 

29% 

30% 

8  7  *4 
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88 
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90 
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90 
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90 
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92 
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41  Ha 

41  Ha 

41Ha 

4134 
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42 
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42  Ha 
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42% 

1U 
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.. 
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61 

6*1% 

98  7e 

98% 

98% 

99 

98% 

98% 

99 

99 

99 

99% 

99% 

99% 

-- 

-* 

-- 

- 

- 

-- 

- 

-- 

- 

-- 

27 

27 

27 

-* 

-- 

•* 

- 

- 

-• 

109% 

109 

109% 

109 

109 

109 

109% 

109 

109% 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

-- 

-- 

114 

114 

114 

- 

- 

-- 

- 

•• 

•* 

127:j8 

127% 

127% 

127% 

127 

127% 

127% 

127% 

^127% 

127% 

127% 

127% 

127% 

127% 

127% 

215*8 

215 
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76 
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32 

32 

32 

32 
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33% 
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33% 
..  1 

34 

33% 

33% 

95  H2 

95  *4 

95% 

95  *4 

95% 

96% 

95% 

96% 

9658 

96% 

96% 

96% 

96% 

96% 

9634 

96% 

96% 

97 

96% 

96% 

96% 

96% 

96% 

96% 

96% 

96% 

115 

115 

115 

115 

115 

115 
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116 

117 

117 

117 

117% 

117% 

117% 

41 

41 

41 
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103 
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.. 

.. 

93 
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94% 
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95 
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66 14 
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.. 

67% 

67% 

67% 

68% 

67% 
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86% 

86^ 

86% 

86% 

86  Ha 

86% 

87% 
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88 

87% 

87% 

87% 

87% 

87% 

88% 

87% 

87% 

29 

29 

29 

.. 

-- 

.. 

28 

28 

28 

30 

28% 

28% 

28% 

23% 

23% 

22% 

19% 

20 

58% 

577s 

58% 

58% 

58 

58 

56% 

52 

52 

53 

52 

52 

214% 

213  ^ 

2 13  Ha 

21334 

211% 
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212% 
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217% 
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BRADSTREET’S,  SATURDAY,  JULY  19,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  July  1  8. 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

5,000,000 

72,000,000 

41.380.400 
50,000,000 
60,000,000 
15,000,000 
40, 234, 6(H) 

3,724,085 
25,206,800 > 

12.603.400  5 
15,370.200  ) 

5.917.500  5 
63,300,300 ) 
13,000,000  5 

82.702.585 
10,000,000 
29,236,000 ) 

24.804.500  5 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000 ) 

120,318,587  5 
9,996,970 

27.436.800 

10,000,000 

222,729,300 
14,000,000) 
5,000,000  ) 
11,000,000  ) 
7,000,000  ) 
10,000,000  5 
179,775,700 
58,113,982 

23.814.900 
16.000,000 
99,359,800 ) 
22,991,700  5 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  5 

489.597.500 
35,000,000 

7,760,300 

1.767.200 
45,043,000 
37,173,000) 
27,476,000  5 

28.104.600  > 
27,071,800  5 

69.740.585 
12,500,000  ) 
12,500,000  5 
25,000,000 

120,000,000 
5,708,700) 
4,291,300) 
13,500,000 ) 
13,500,000  5 
14,473,520 
70,000,000) 
'  28,000,000) 
42,000,000  ) 
27,191,000  ( 
25,000,000  ( 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10.903.300 

10,000,000 

9,257,000 
29,000,000 ) 
5,000,000  l 
16,000,000  f 
8,399,000 
16,500,000 ) 
20,000,000  ( 
37,019,400 ) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000  ) 
6,700,000  5 
272,672,405 
120,000,000) 
60,000,000  ) 

5.670.200  ) 
4,600,000 

6.793.500 
30,000,000 ) 
13,095,000  5 

6,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000  ) 
10,000,000  5 
20,100,000 ) 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000  ) 
11,000,000  5 
216,643,800 ) 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000  ) 
16,000,000  5 

12.106.300  > 
12,106,300  5 
10,000,000 
12,000,000 

6,000,000 

16.162.800 

5.918.800) 

3.945.800) 
36,000,000 ) 
56,619,000  S 

508.302.500  ) 
260,281,100) 

15.796.400 

27.984.400  ) 

20,000,000 ) 

9,073,680 
2,000,000 ) 
1,500,000 ) 
63,200,213  i 
39,200,213) 

23.967.400 
49,429,230) 
10,000,000) 

99.817.100 
35,194,837  i 

3,998,700  j 
20,000,000  ) 
4,986,900) 
11,993,500) 

16.146.400 
50,000,000 ) 
15,000,000  S 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 

'  5, 8051)00 
58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 


44,274,000 

3,000,000 

346,028,226 

28,880,000 

12,550,000 

203,206,400 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 

21,160,006 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,952,011 
i 3, 2 66, 666 
28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620.501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


Rate  and  date 
last  dividend 
declared 

Dividend 

period 

Highest 

and 

lowest 

19  Vi 

Highest 

and 

lowest 

1913 

47  V 

36 

39% 

21 

1% 

July  1, 1913 

Q 

105% 

102  V 

105 

94% 

1% 

Aug.  1,1918 

Q 

92% 

90 

95 

84 

3*2 

Aug.  9,1918 

F  &  A 

170 

138 

142*4 

126% 

1*4 

July  1,1913 

Q 

92*4 

75 

87 

76 

1 

July  1,1913 

Q 

71 

66 

09 

64 

1% 

July  1,1913 

Q 

138% 

128  V 

132% 

125*a 

1*4 

June  1,  1913 

Q 

88 

69 

76% 

66 

1*2 

May  24, 1913 

Q 

90V 

62% 

78*4 

55 

50c. 

auk.  15. 1913 

Q 

30  *4 

23  *s 

26  V 

20% 

3*2 

Apr.  15,  1918 

A  &  O 

154  **2 

129 

142*4 

115*4 

3% 

Apr.  15, 1913 

A&O 

158 

146 

150 

133 

2*3 

Jan.  15,1904 

27  V 

18  V 

23*4 

12 

2*3 

Jan.  15,1910 

j&  j 

57 

40 

47 

32 

31% 

25  V 

29  V 

18% 

2 

May  10, 1913 

M  &  N 

66 

57% 

64% 

52 

2*2 

Jan.  30,1908 

J  &  J 

47% 

35 

43^8 

25% 

3*2 

Aug.  1,1913 

F<fe  A 

180 

160*4 

170 

132  V 

1% 

July  15, 1913 

Q 

161 

114 

128  V 

104 

1% 

May  31, 1913 

Q 

131 

122 

124% 

116 

La 

July  1,1905 

Q 

26 

12*4 

19  V 

9 

1% 

Mar.  81,1918 

y 

95  V 

88 

92*4 

75 

% 

June  30,1913 

Q 

68*4 

51V 

56*4 

44 

1% 

June  16, 1913 

Q 

110% 

105  V 

107% 

102*4 

2 

Feb  10, 1913 

F  &  A 

71 

62  V 

59 

36 

36% 

26% 

27  V 

9 

37*ac. 

June  30, 1913 

Q 

24V 

18*4 

20 

13 

*2 

Aug.  1,1913 

Q 

395 

305 

362 

275 

1*2 

June  20, 1913 

Q 

85 

50 

82  V 

56 

1*4 

July  15,1913 

Q 

121V 

106  V 

109% 

95*4 

4 

Mar.  1,1913 

Annual 

61V 

53 

63*4 

61 

2*2 

Sept.  2,1913 

M  &  S 

103 

102  V 

102 

102 

2*3 

Sept.  2,1913 

M  &  S 

90 

85 

23 

18 

1 

Oct.  16,  1911 

A&O 

50 

32 

1*2 

June  30,1913 

Q 

142*4 

126 

129% 

99*4 

2 

Aug.  4,1913 

41% 

29% 

33% 

25 *8 

1*2 

July  1,1913 

Q 

93% 

83  V 

87V 

86V 

*2 

July  1,1913 

Q 

55 

43% 

47V 

40 

1*2 

Sept.  19,1913 

Q 

119*4 

107% 

113  V 

98 

1 

Aug.  19, 1913 

Q 

92 

88 

87 

82% 

1*4 

Oct.  1, 1913 

Q 

87% 

74  V 

81V 

60 

1*4 

Dec.  16, 1912 

Q 

79  V 

56 

75% 

65 

1% 

Aug.  1,  1913 

Q 

131V 

115% 

122% 

101% 

30c. 

Dec.  20,1902 

3*4 

1 

2% 

2 

1*2 

Dec.  1, 1899 

38 

28% 

31V 

16 

55*8 

45 

46 

23 

1*2 

July  15, 1913 

Q 

101V 

98 

96  V 

90 

1*2 

May  31,1913 

Q 

126*4 

119% 

123% 

106% 

1% 

Aug.  25, 1913 

Q 

122  V 

103 

116 

104 

2*2 

July  1,1913 

215  V 

167 

200 

150 

1% 

July  1,  1913 

Q 

118 

107% 

116V 

103 

1% 

May  1,1913 

Q 

111*4 

100 

99% 

88 

1*4 

July  25,1913 

Q 

11 IV 

98V 

104 

86*4 

1*4 

July  25, 1913 

Q 

117 

108  V 

100 

100 

27V 

16  V 

24% 

14  V 

1*4 

Apr.  25,1913 

Q 

100% 

77 

95 

73 

1% 

July  8,1913 

U 

170 

166 

157 

155 

1 

Aug.  30, 1904 

Q 

40% 

28% 

36 

18V 

1% 

May  21,1913 

Q 

105 

96 

102 

88  V 

1*2 

June  30,1913 

Q 

120% 

106% 

118 

109 

2 

May  15, 1913 

Q 

175 

158V 

165 

152 

8  V 

3 

4*8 

2 

June  1,1903 

12  *4 

3  V 

8 

4 

2 

May  20, 1913 

40*4 

27  V 

35 

22*4 

1% 

June  20,1913 

Q 

105 

98*4 

100 

90*4 

37*2C 

June  30, 1913 

Q 

24  V 

16 

22 

15 

2 

Aug.  11. 1913 

Q 

179*4 

148V 

168% 

151% 

1 

Sept.  11, 1913 

a 

93% 

87V 

92  V 

86 

1 

July  10, 1913 

Q 

10 IV 

92 

95 

84 

35*8 

15% 

28% 

17 

1% 

July  1,1913 

Q 

93% 

64  V 

89*4 

72 

30V 

22% 

24% 

12% 

1 

Nov.  1,  1005 

Q 

59% 

42  l4 

44% 

20% 

1*4 

Feb.  15,1913 

Q 

126 

125  V 

1% 

June  16, 1913 

Q 

107 

100 

14% 

1*2 

Mar.  15, 1913 

101 

89*4 

92*4 

134 

Apr.  1, 1913 

Q 

103V 

99  V 

100 

36 

1*2 

Apr.  15, 1908 

65 

50 

29  V 

17V 

19% 

2% 

1 

May  1,1913 

Q 

69  V 

58  V 

59 

13 

1 

Dec.  1,1905 

43% 

26V 

29 

5  V 

1*2 

Apr.  1,1913 

Q 

57 

47 

54V 

30 

40% 

29% 

35*2 

26 

1*4 

July  15, 1913 

Q 

80% 

27V 

68  V 
18 

75 

20% 

65 

14V 

56  V 

44*4 

48% 

38 

1% 

Aug.  15,1913 

Q 

221 

140 

213V 

154% 

1% 

July  1,1913 

Q 

124% 

121 

124  V 

116 

1*4 

Sept.  1,1910 

Q 

59% 

39*4 

45Sa 

23 

1*4 

July  1,1913 

Q 

105 

90 

98 

38 

1*2 

July  1,1913 

Q 

115V 

103  V 

110 

89% 

32 

26V 

28% 

19% 

2*3 

Apr.  24, 1913 

A  &  O 

86% 

68*4 

81V 

72 

2 

Apr.  1,  1913 

A  &  O 

86 

82 

72  V 

72  V 

2 

July  18, 1913 

36 

16*4 

40V 

31% 

2*ia 

Apr.  15, 1913 

Q 

66 

53 

67 

52  V 

49  V 

30 

36 

21% 

1% 

June  2,  1913 

Q 

98V 

90V 

93*4 

82  V 

75c. 

June  20,1913 

Q 

47*4 

34  V 

39  V 

26% 

lHa 

June  30, 1913 

Q 

130% 

81 

122% 

89 

97  V 

89 

97 

93 

26V 

20  V 

22% 

10*4 

49% 

33  V 

40*4 

27% 

1 

May  1,1907 

M  &  N 

10% 

2  V 

3 

2 

16 

10V 

13 

7% 

1 

Oct.  16,1911 

Q 

36 

28 

29% 

15  l4 

1*2 

July  1,1913 

Q 

111  V 

103 

108*4 

101  % 

134 

July  1,1913 

Q 

145 

140% 

145 

135 

1 

July  1,1913 

Q 

115% 

95 

99  V 

78 

1% 

July  1, 1913 

Q 

115  V 

m 

113V 

104 

17% 

4% 

7% 

4*8 

1 

Oot.  15,  1912 

Q 

67% 

35V 

41 V 

22 

2*2 

July  1,1913 

Q 

176% 

150*4 

162% 

137% 

2 

Apr.  1,1913 

A  &  O 

96 'u 

88*4 

93  V 

79% 

1 

Aug.  1,  1913 

Q 

64% 

47 

50  V 

40*4 

1% 

May  31, 1913 

Q 

109 

104 

102  V 

98% 

2 

Aug.  1,1913 

a 

102% 

97 

101 

87 

1% 

May  31, 1913 

y 

108% 

102% 

105V 

96 

39% 

28 

35  V 

16 

t2*3 

Jan.  2, 1907 

j  &  j 

69  V 

57 

63V 

30 

1 

Dec.  2, 1907 

Q 

22V 

13 

16% 

9*4 

1 

July  15,1913 

Q 

64  V 

47% 

57 

44% 

3 

May  15, 1912 

M  &  N 

100V 

62*4 

66 

50 

57*4 

26 

44 

25 

1% 

July  15, 1913 

y 

105  V 

95 

97 

80*4 

1*4 

Aug.  1,1913 

Q 

86V 

67 

77^ 

59% 

1 

July  1,1903 

Q 

3  V 

IV 

178 

% 

1*2 

Oct.  1,1907 

Q 

10*12 

3 

4 

3 

1*3 

July  31, 1913 

Q 

67% 

45  l4 

69  V 

53 

2 

July  31,  1913 

Q 

116 

105% 

109% 

98 

1*4 

June  28, 1913 

Q 

80% 

58*4 

69  V 

49% 

1*4 

May  29, 1913 

Q 

117 

107% 

110% 

102  V 

75c. 

June  30,1913 

y 

67  V 

52  V 

60% 

39% 

1*2 

Feb.  15,  1913 

57*4 

40% 

43*8 

22 

2 

July  15, 1913 
Oct.  1, 1907 

Q 

122% 

1 1 4% 

114 

93 

*5 

90 

53  V 

54 

21% 

37 

1 

July  20, 1903 

27V 

14% 

12 

1% 

Apr.  21, 1913 

y 

87V 

70 

90 

56  L 2 

9  V 

3% 

4 

2 

22% 

12% 

13*4 

6% 

5 

July  15, 1913 

J  J 

151 

115 

125 

109  V 

64% 

45 

46 

32 

1 

Oct.  19,  1912 

y 

81 

67V 

65 

53  4 

% 

July  15, 1913 

y 

86*4 

72 

75*8 

58  V 

1 

July  30, 1913 

y 

89V 

66*4 

79*4 

53ft8 

1% 

July  15,1913 

Q 

130 

114% 

119% 

107% 

11% 

4 

8 

3% 

36  V 

n 

28*8 

13 

17V 

6 

14 

7  V 

62V 

48 

58  V 

40*8 

1*2 

Sept.  1,  1913 

Q 

117% 

92  V 

112 

81V 

1% 

July  1,1913 

y 

116% 

113 

115  V 

109 

‘Scrip.  t  Stock.,  1  Also  2%  extra  payable  June  27. 


Sat.,  July  12 


Mon.,  July  14 


Tuts.  .July  15 


Wed.,  July  16 


Ttiurs.,  July  17 


Frt.,July  IS 


NAME  OF  COMPANY 

High 

5 

© 

•s 

Close 

High 

S 

© 

■8 

Close 

©> 

Close 

©» 

8 

© 

Close 

High 

| 

Close 

High 

Loose-Wiles  Biscuit . 

28V 

28  V 

28  V 

Loose-Wiles  Biscuit  1st  pfd  ... 

Loose-Wiles  Biscuit  2d  pfd _ 

.. 

.. 

134% 

84 

Louisville  &  Nashville . 

132  V 

132  V 

132  V 

132% 

132*4 

132% 

134 

133 

134 

134% 

134 

132  V 

Mackay  Companies . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

Mackay  Companies  pfd . 

Manhattan  Railway . 

. 

.. 

.. 

.. 

.. 

May  Department  Stores . 

60% 

66  V 

66  V 

66  V 

57  V 

Mexican  Petroleum . 

60% 

GOV 

60% 

60 

60 

fl()34 

60  L 

60  V 

62  b* 

61 

62 

60 

57  V 

57*4 

Miami  Copper . 

20*4 

2034 

2034 

21 

21 

21 

21  l4 

2034 

2U4 

21% 

21 

2 1  *s 

21% 

21*4 

21% 

21V 

Minn.,  St.  P.  &,  S.  S.  Marie _ 

.. 

.. 

.. 

.. 

122 

122 

122 

125*4 

124 

125  L4 

125 

124*12 

125 

125% 

Minn.,  St.  P.  &  S.  S.  Marie  pfd 

Minn.  &  St.  I,ouis . 

.. 

.. 

36 

36 

. 

Minn.  &  St.  Louis  pfd . 

36 

Missouri,  Kansas  &  Texas _ 

.. 

.. 

20% 

20*4 

2*0  34 

21*4 

2*i 

21**4 

21 

21 

21 

21% 

Missouri,  Kansas  &  Texas  pfd 

57 

57 

57 

30% 

30% 

Missouri  Pacific . 

30*ia 

30  V 

30  V 

30 

30 

30 

30*4 

30  ^ 

30% 

31 

30V 

31 

31*4 

31% 

Nashville,  Chat.  &  St.  Louis. .. 

113 

Nat.  Biscuit . 

.. 

.  . 

.. 

113 

113 

.. 

.. 

.. 

114 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stomp . 

117 

117 

117 

12 

12 

ii 

11 

1 1 

.. 

.. 

.. 

.. 

.. 

.. 

11% 

11% 

11% 

12 

11 

Nat.  Enameling  &  Stomp,  pfd. 

Nat.  Lead . 

.  . 

.  . 

.. 

.. 

.  . 

Nat.  Lead  pfd . 

. . 

.  . 

106  V 

106  V 

106  V 

106  V 

106V 

106  V 

106 

106 

106 

Nat.  Rwys.  of  Mexico  1st  pfd  . 

.. 

.. 

.. 

10 

.. 

9 

Nat.  Rwys.  of  Mexico  2d  pfd. . 

12*4 

12*4 

12*4 

12*4 

12*4 

12 14 

10% 

10% 

10% 

11 

10*4 

10*4 

9 

10V 

N e vada  Con.  Copper . 

.. 

14% 

14*4 

14^4 

14V 

14^ 

14  V 

15  % 

14% 

15 

15  *4 

15 

15*4 

15% 

New  Jersey  Central . . 

.. 

.. 

.. 

.. 

.. 

.. 

61 

56 

e'i 

.. 

.. 

.. 

.. 

N.  Y.  Air  Brake . 

.. 

N.  Y.  Central  &  Hudson  River 
N.  Y..  Chic.  fr.  St  Tj 

96 

51 

96 

51 

96 

51 

96V 

96 

96 

96*4 

96*4 

96% 

98 

96% 

98 

98% 

97% 

98 

98*4 

N.  Y.,  Chic.  &  St.  L.  1st  pfd... 

N.  Y„  Chic.  &  St.  L.  2d  pfd. . . . 

N.  Y.  Dock . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

N.  Y.  Dock  pfd . 

.. 

104  V 

104% 

104  V 

N.  Y.,  New  Haven  &  Hartford 

102% 

102 

102% 

104 

103  V 

104 

104  V 

104 

104  L2 

104% 

104% 

104% 

106V 

N.  Y.,  Ontario  &  Western . 

.. 

.. 

28% 

28% 

28% 

29*8 

29 

29*8 

29% 

N.  Y.  State  Railways . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

Norfolk  &  Southern. . 

104 

104 

104 

Norfolk  &  Western . 

103 

103 

103 

103 

103 

103 

103*4 

103*4 

103^4 

104 

103V 

104 

104V 

Norfolk  &  Western  pfd . 

85 

85 

85 

68 

68 

68 

North  American . 

.. 

66% 

66V 

66V 

.. 

.. 

.. 

.. 

.. 

Northern  Ohio  Trac.  &  Light 

65 

65 

65 

107% 

107% 

107% 

.. 

Northern  Pacific  ... 

106*4 

105% 

106% 

106% 

106% 

106% 

106*4 

105  7e 

106*4 

107% 

106% 

107% 

107% 

Ontario  Mining . . . 

.. 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

-- 

.. 

.. 

Pacific  Mail . 

.  . 

.  . 

.  . 

.. 

Pacific  Tel.  &  Tel.. 

28  V 

28  V 

28V 

.. 

.. 

.. 

29  V 

Pacific  Tel.  &  Tel.  pfd . 

91 

91 

9l 

.. 

112 

iii% 

.. 

Pennsylvania  R.  R . 

Ill  *4 

Ill ’-4 

ni*4 

111*4 

ni% 

m% 

111*4 

111*4 

111*4 

111% 

111% 

111% 

1  ll7e 

113% 

People’s  Gas  Light  &  Coke.... 

109 

109 

109 

111*4 

111*4 

111*4 

... 

11 IV 

P.  Loriilard . 

.  . 

.. 

.. 

.  . 

.  . 

.. 

P.  Loriilard  pfd . 

.. 

.. 

.. 

.. 

.  -- 

.. 

.. 

.. 

.. 

.. 

Philadelphia  Company . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

.. 

.. 

-  - 

-- 

-- 

Pitts.,  Cine.,  Chic.  &  St  L . 

Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

16% 

16V 

16% 

Pitts.  Coal . 

16 

15% 

16 

17 

Pitts.  Coal  pfd . 

__ 

. . 

77V 

77  V 

77  V 

80 

79 

80 

81 

Pitts.,  Port  Wayne  &  Chicago. 

23 

.. 

23 

23*4 

23*4 

23*4 

Pressed  Steel  Car . 

.3 

23 

23% 

Pressed  Steel  Car  pfd . 

93 

93 

93 

92% 

92% 

92% 

Public  Service  Corp.  of  N.  J . . . 

154V 

Pullman . 

152  V 

152  V 

152V 

154^ 

154  V 

2V 

2  V 

2  V 

153 

ynicksllver . 

2  V 

2  V 

2  V 

.. 

2  V 

2  V 

2  V 

.. 

Quicksilver  pfd . 

.. 

.. 

.  . 

24*4 

.. 

-- 

.. 

Railway  Steel  Spring . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

-- 

24% 

24*4 

24*2 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper . 

16% 

16% 

16% 

16% 

16% 

16% 

16% 

16  V 

16% 

17% 

16% 

17% 

17*4 

17% 

17% 

17% 

Reading . Y . 

157*4 

156% 

157*4 

157*4 

156  V 

156% 

157% 

157*4 

157% 

159% 

157% 

159*8 

159  *8 

158*8 

158*8 

160% 

Reading  1st  pfd . 

.. 

87 

87 

87 

.. 

Reading  2d  pfd . . 

87 

86 

86 

.. 

19*8 

19*4 

87 

Republic  Iron  &  Steel . 

19 

18% 

19 

19% 

19 

19 

19% 

19% 

19*4 

19*4 

20*4 

Republic  Iron  &  Steel  pfd . 

77 

76% 

76% 

16*4 

15*4 

16*4 

78 

78 

78 

79 

Rock  Island . 

15V 

15^ 

15  V 

16 

15*4 

15  '8 

16% 

Rock  Island  pfd . 

25  V 

25*4 

25V 

25*4 

24% 

24% 

.. 

.. 

25% 

25  *4 

25% 

25b 

25*8 

25*8 

26 

Rome,  Water  to  wu  &  Ogdens.. 

Rubber  Goods  Mfg  pfd . 

.. 

.. 

.. 

.. 

14% 

.. 

-- 

-• 

.. 

Ruraely  (M.) . 

.. 

.. 

15 

15 

.. 

-- 

-- 

•  * 

-- 

Rumely  (M.)  pfd . 

36 

36 

36 

.. 

36 

36 

36 

.. 

-- 

-- 

-- 

•  - 

... 

Rutland  pfd . 

. . 

.. 

.. 

.. 

5 

St.  Louis  &  San  Francisco  _ 

4*8 

4% 

4% 

.. 

4% 

478 

47e 

5 

5 

5 

5 

5 

5 

St.  L.  &  San  Francisco  1st  pfd. 

6  V 

6  V 

St.  L.  &  San  Francisco  2d  pfd-. 

.. 

6 

6 

6 

678 

.. 

St.  L.  Southwestern . 

.. 

.. 

St.  L.  Southwestern  pfd . 

18% 

18 

18% 

66 

66 

66 

66 

Seaboard  Air  Line . 

.. 

41% 

41% 

18  *4 

Seaboard  Air  Line  pfd . 

4ma 

41V 

41^ 

41V 

41*12 

41*12 

41*4 

41*4 

Sears-Roebuck . 

167 

167 

167 

167 

167 

167 

167  % 

167V 

167% 

-- 

.. 

169  V 

Sears- Roebuck  pfd . 

Sloss-Sheffield  Steel  &  Iron  . . . 

23 

23 

23 

Sloss-Sheffield  Steel  &  Iron  pfd 

91% 

92 

92% 

91V 

91% 

93 

Southern  Pacific...  . 

91 58 

91% 

91% 

91V 

90% 

90% 

9158 

91 

91% 

92% 

Southern . 

20% 

20% 

20% 

21^4 

21*4 

21*4 

22 

21% 

22 

21  '8 

2l°8 

21% 

22 

Southern  pfd . 

75 

75 

75 

-- 

-- 

-- 

.. 

Standard  Milling . 

.. 

.. 

-- 

-- 

.. 

Standard  Milling  pfd . 

.  , 

23% 

Studebaker  . 

.. 

.. 

.. 

-  - 

-- 

-  • 

Studebaker  pfd . 

29% 

29% 

29 

29% 

Tennessee  Copper . 

28V 

28% 

28  V 

29  V 

28% 

29  V 

30 

28% 

29 

Texas  Company . 

106 

106 

106 

IOj1^ 

105  V 

105V 

105  V 

10478 

104 

-- 

•  • 

-- 

105*4 

Texas  Pacific  Land  Trust . 

14 

14 

1*4 

-- 

.. 

.. 

Texas  *  Pacific . 

13% 

13% 

13% 

32% 

32*4 

32*4 

32% 

Third  Avenue . 

32  V 

30V 

32% 

32% 

32 

32% 

8% 

•8% 

8% 

19% 

19% 

19% 

19% 

Toledo,  St.  L.  &  Western  pfd.. 

19*4 

19% 

19*4 

Twin  City  Rapid  Transit . 

.  . 

102% 

102% 

102*4 

102*4 

102i4 

1 02  *4 

-- 

-- 

-- 

103 

Twin  City  Rapid  Transit  pfd  . . 

4*4 

4% 

4% 

Union  Bag  &  Paper . 

4% 

458 

4% 

-  - 

«. 

-- 

•  - 

Union  Bag  &  Paper  pfd . 

Union  Pacific . 

145% 

145% 

145*4 

145  V 

144  Li 

144% 

145% 

145 

145  V 

147% 

145% 

147% 

147*4 

146% 

146  % 

148% 

Union  Pacific  pfd  . 

81V 

81% 

81V 

82 

82 

82 

83 

82% 

83 

84 

83 

83  Li 

42 

U  nited  Cigar  M  frs . 

41% 

41% 

41% 

41V 

41*4 

41*4 

42 

42 

42 

41  ;8 

41 7e 

41 

United  Cigar  Mfrs  pfd . 

.. 

.. 

.. 

-- 

-- 

-- 

-- 

•  • 

-- 

United  Dry  Goods . 

.. 

.. 

.. 

-- 

-- 

-- 

.. 

United  Dry  Goods  pfd  . . 

96% 

96% 

96% 

96 

96 

96 

18 

18 

18 

.. 

.. 

-- 

-- 

United  Railways  Investment . 

United  Railways  Invest,  pfd.. 

10 

10 

10 

32 

32 

3  2 

U.  S.  Cast  Iron  Pipe . 

10% 

10 

10 

.. 

.. 

-- 

-- 

•  » 

-- 

47  V 

U.  S.  Cast  Iron  Pipe  pfd . . 

.. 

47V 

47V 

47  V 

48 

48 

48 

U.  S.  Express . 

.. 

.. 

.. 

.. 

.. 

-- 

•  • 

•  • 

•• 

U.  S.  Industrial  Alcohol . 

29 

29 

29 

.. 

.  . 

.. 

-- 

-- 

-  - 

-• 

.. 

U.  S.  Industrial  Alcohol  pfd  . . . 

U.  S.  Realty  &  Imp . 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

-- 

-- 

-- 

•• 

*• 

-- 

U.  S.  Reduction  &  Ref . 

. 

.. 

.  . 

.. 

.. 

-- 

-  - 

-- 

-  - 

-- 

U.  S.  Reduction  &  Ref.  pfd _ 

58% 

60*4 

59V 

59 

59 

60 

U.  S.  Rubber . 

60  V 

60 

60 

58% 

58% 

58% 

00*4 

U.  S.  Rubber  1st  pfd . 

104 

104 

104 

103  V 

103  V 

103  *i2 

54  V 

53% 

53% 

56*4 

U.  S.  Steel . 

53 

52% 

53 

53 

52V 

52% 

53% 

52% 

53% 

54,‘s 

53% 

54  *8 

U.  S.  Steel  pfd . 

104% 

104*4 

104% 

104% 

104  V 

104  V 

104% 

104% 

104% 

105  % 

105 

105  % 

106*4 

105  *8 

106 

107% 

Utah  Copper . 

Virginia- Carolina  Chemical _ 

42% 

42 14 

42  V 

42  V 

4134 

42 

42  L? 

42 

42  Hi 

43 

42% 

43 

43-‘d 

42*4 

42*4 

44 

24 

24 

24 

24*4 

24*4 

24% 

25 

24  *s 

25 

25  *4 

25*4 

25  a4 

26  4 

Virginia- Carolina  Chem.  pfd. . . 

95  V 

95  V 

95  V 

98 

95*4 

98 

97  V 

Virginia  Iron,  Coal  &  Coke  .... 

-- 

-- 

-- 

37 

Vulcan  Detinning . 

.. 

.. 

.. 

.. 

. . 

.. 

.. 

.. 

.. 

-- 

-- 

-- 

-- 

V ulcan  Detinning  pfd . 

.. 

2  V 

2  V 

Wabash . 

*2V 

2V 

2  V 

2% 

2  V 

2  V 

2*3 

6% 

6*4 

6*4 

6*12 

6  V 

6  V 

Wabash  pfd . 

6% 

6% 

6% 

6% 

6% 

6% 

.. 

.. 

-- 

Wells- Fargo  &  Company . 

111 

111 

111 

111 

Ill 

11) 

38% 

38 

38% 

111 

111 

111 

41 

Western  Maryland . 

36 

36 

36 

37 

36  7e 

36  7e 

40 

39 ‘*8 

39*8 

Western  Maryland  pfd . 

.. 

.. 

e'i  V 

-- 

61V 

-- 

-- 

-- 

-- 

Western  Union  Telegraph . 

61 

61 

61 

61  *2 

59% 

59*4 

59*4 

59% 

Westinghouse  Elec.  &  Mfg _ 

59 

58 

59 

Westinghouse  E.  &  M.  1st  pfd 

-- 

Wheeling  <fc  Lake  Erie . 

.. 

.. 

.. 

5 

5 

5 

-- 

-  - 

-  - 

-- 

Wheeling  &  Lake  Erie  1st  pfd, 

Wheeling  <fc  Lake  Erie  2d  pfd . 

Wisconsin  Central  . 

Wool  worth  (F.  W.) . 

*• 

- 

*- 

85*4 

85*4 

85*4 

86% 

86 

86% 

87% 

87 

87% 

87% 

'87  V 

87  V 

88% 

Wool  worth  (F,  W.)  pfd . 

.. 

.. 

.. 

100 

109 

110 

.. 

•• 

#  m 

.. 

•• 

•• 

•* 

— 

— 

84 

131 ’a 


84 

132 '4 


55 
21  H 
125% 


56% 

21*3 

125% 


21 

3*6  % 


21 

si's 

114 

li 


114 

li 


iov 

15 ‘8 


977t 


10V 
15 -<8 


98 


102 
29 *4 


104 


107 


29 


112% 

111*2 


102 
29  )4 

104  >2 


107:14 


29*2 

113 

111*2 


1 67e 
80*2 

23*4 


153 


24*2 

17*4 

1587( 

8*6% 
19*2 
7734 
15  7s 
25*4 


17 

81 

23% 

153 


24*2 

17% 

160 

87 

20 

79 

16*4 

26 


26% 

66 

18 

41% 

169 


26% 

66 

18% 

41% 

169*2 


92% 

21% 


92% 

22 


23%  23% 


23 

105*4 

32% 


29*4 

105*4 

32*2 


19% 

103 


19% 

103 


146*4 

42 


147% 

42 


47*2 


47*2 


59*4 

54% 

106 

43*2 

26*2 

97*a 

37 


60 

56*4 

106% 

43% 

26*2 

97*2 

37 


40V 


59 

109 


40% 


59% 

109 


87*4 


88% 


BRADSTREET’S,  SATURDAY,  JULY  19,  1913 


Q  otations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  July  17. 


a  Current  week. 


GOVERN  .WENT 
IT  s.  Gov.  con.  2s  coup...  1930 

v*  i  non 


Last  sale. 
093*2  July 


.  1930  098*2 

. 1925  0112*2 

. 1925  o  1 1 2  *2 

.. 1908-19  ol0‘2*s 
..1908-18  103 

..  1908-18  a  102 

1.  of 


Con.  2m  reg  . 

4m  coup... 

4s  reg . 

3s  registered  . 

3s  small  bonds . 

U  n.  ol  Mex.  exi.  g 

1899,  skg  fcl  5s . 

4s  g.  (let),  of  1904,  ser.  A. 1954 
Rep.  of  Cuba  g.  5s  ext.  debt..... 

4*2  E  xternal  Loan . 1949 

Japan.  Gov.  4*2  ater. loan.. 1925 

2d  ser.  4*2 . 1925 

4s  sterling . -.1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup  . 1961 

3s  reg . 1961 

2s  reg _ _ 1930 

Chinese  Govt-Hg  Ry  5s . 

Dominican  Republic  6s 


92*2 
85 
a  100 
95  *4 
087 
086*4  July 
7634  July 
97*2  July 
103‘s  June 


July 
J  uly 
July 
July 
July 
July 

July 

May 

July 

Apr 

July 


STATE 
New  York  City- 

New  4*28 . 

New  4*28 


AM)  CITY 


102' 

097*2 

8834 

100*4 


Apr 

July 

July 

Mar 


,1957  0 1 00  *8  July 
.1917  100*2  June 

July 
July 
J  uly 
May 
095*2  July 


4*28  reets,  temp,  reels. ..1963  o997i 

. . . ' . 1957  ol00*4 

4  *28  asst  bonds . . 1917  O100 

4?,s  reg  . 1917  100*2 

4iJ8  1930-60 

. 1918 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

4s . . . 1  955 

4s  reg . 19j5 

48  re* . ilia 

. 1959 

. 1954 

. 1954 

1958 


98 

a9134 

94*4 


May 

July 

Mar 


90%  June 


4s 

4s . - . 

3*28 . 

3*28  reg  .... 
N.  Y.  State  4s 


91 

9l*4 

91**4 
o9 1  % 
081*4 
a82 


J  uue 
J  uly 
July 
July 
July 
July 


o97’%  July 


a99 

a97 

97*2 


July 

July 

July 


987s  June 
99  June 
99*2  May 
98**4  June 


048*2 

99 

084 


July 

Apr 

July 


o70*2  July 

093%  July 
92*2  July 
083*2  July 
o8334  July 
o957e 
o96 
o93**8 
98  34 
92 


July 
July 
July 
J  uly 
July 
o87*a  July 


107 
96*4 
103*8 
a  88 


Feb 

July 

Feb 

July 


123*8  June 
a87%  July 
10634  ~  ' 

o8934 
89 


Feb 
July 
Ju  y 


090*8  July 
090*2  July 
a87*2  July 
89*2  Jan 


N  Y.  Slate  Canal  4s . 1960 

N.  Y.  State  4s  reg . I960 

N.  Y.  state  4s . 1961 

N  Y  State  Canal  4s . 19ol 

N  Y.  State  Canal  4s . 1962 

n!  Y.  State  4s . 1962 

N.  Y.  State  48  reg . 19b2 

Va.  defd  6s,  Brown  Bros  .... 

Tennessee  Settlement  3s.  1913 
City  of  Tokio  5s.  loan  of  1912. . 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  &  Santa  Fe- - 

Gten.g.  4s . 1995 

Sen.  g.  4s  reg . 1995 

Adjnn  4s . 1995 

Adjmt  4s.  stamped . 1995 

Conv.  4s . 1955 

Conv.  4s . 19b0 

Cony.  5s . 1917 

Deb.  4s,  ser.  L . 1914 

1C.  Okla.  div.  1st  g.  4s - 1928 

Trans.  Short  Line  4s . 1953 

San.  Fe,  P.  &  P.  lstg.  5s. 1942 
Calif.- Ariz.  1st  ref.  4*28 .1962 

Chic.  &  St.  L.  1st  6s - 191  * 

Atlantic  Coast  Line  4s  ....1952 
Sav.,  F.  &  W.  lstg.  6s..  1934 

L.  &  N.  collat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3*28 . 1925 

4sY.r.!g.\':::::::;::::::::i9i! 

Conv.  4*28,  20-year . 1933 

Southwest,  dlv.  3*28 . 1925 

P.  J.  &  M.  div.  3*28  . 1926 

P„  L.  E.  &  W.  Va.  g.  4s. .1941 
Pitts.  &  West.  1st  g.  4s.  .19 17 
Cent.  Ohio  reor.lst4*2S.  .1930 
Cleve.Lor.&W.  1st g.5s.l9:  3 

Ohio  River  1st  5s . 1936 

Boonv’e, St.L.tfc So.  Lst5s.  951 
Buff  Roch.  <fc  Pitts  g.  5s. .1937 
Roch.&Pitts.lstgold  68.1921 

Con.  4*28 . 1957 

Buf.&Susq.R.R.lst  ref.4s..’51 
Canada  So.con.g.Ss.ser.  A..1962  olOo 
Cent.  N.  E.  1st  gtd  g.  48  .1961  90*4 

Centof N. J. gen.mtge5s.1987  0113*2  July 

Gen.  mtge  5s  reg . 1987  114  May 

Am.  Dock  &  Impt  5s _ 1921  103*4  June 

Lehlgh&Hud.gen.g.5s  1920  100  June 

Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  coi.  g.  5s . 1937  ®99%  July 

Cent,  of  Ga.  con.  g.  5s . 1945  al03*a  July 

Con.  g.  5s  reg . 1945 

1st  g.  5s . 1945 

Chattan’gadlv.  p.m.g.4s.l956 
C  en  t.  V 1. 1  st  m  tge  gtd  g.  4  s.  1 92  0 
Chesapeake  &  Ohio — 

Gen.  mtge  g.  4*28 . 1992 

Conv.  4*28 . — ...  - 1930 

lstcon.  5s - 1939 

Ref.  and  imp.  5s . 1929 

R.  &  A.  lstcon.  g.  4s... 1989 
R.&  A.div.2dcon.g.4s..  1989 

Big  Sandy  1st  4s.. . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s - 1940 

Chlc.Gt.  West. Iut50-yr  48.1959 
Chic.,  Ind.  &  L.  ref.  g.  6s.  .1947 

Ref.  gold5s . 1947 

ChiO.,  Ind.  &  Sou  til.  4s _ 1956 

Chic.  &  Alton  g.  3*28 . 1950 

R.  R.  Refunding  g.  3s...  1949 
Chic.  <fc  E.  Ill.  1st  con.g.68. 1934 

Gen.  con.  1st  5s . 1937 

1st  g.  4s  ref.  &  imp  .....1955 
Ohio.  &  Ind.  C.  1st  5s... 1936 
Pur.  Mon.  1st  Coal  5s.  ..1942 
Chicago  &  Northwestern— 


083*4 

97 

100 

106*2 

103*2 

100 


July 

May 

Apr 

Mar 

Apr 

Feb 


103*2  June 
107*4  June 


103*4 
45  *2 


Apr 

Apr 

July 

Mar 


Sinking  fund  5s  ...1879-1929 
Sinking  fund  deb.  5s  ....1933 

Deb.  5s . . 1929 

Deb.  5s _ 1921 

Deb.  5s,  reg . 1921 

Gen.  4s . 1987 

Gen.  4s,  reg . 1987 

Extension  48 . ......1926 

Extension  4s,  reg . 1926 

Gen.  g.  3*28 . 1987 

Gen.  3*28  reg . 1987 

Fre.,  Elk.  &  Mo.  Val.  6s. .1933 
Mil.,8.  &  N.  W.  1st  4s. .1947 
MU..L.S.&  W.  1st  g.6s.l921 
Ashland  div.  lstg.  6s. ..1925 
Ext.  and  Imp.  s.  f.  g.  5s.  .1929 

Mich.  div.  6s . 1924 

Win.  <fe  St.  Peter  1st  7s. 1916 
C.,  B.  <fc  Q.  4s  Joint  bonds. .1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s . 1958 

Debenture  5s . . 1913 

Southwest,  dlv.  4s _ 1921 

Denver  div.  4s . 1922 

Illinois  dlv.  3*28 . 1949 

Illinois  dlv.  g.  4s . 1949 

Illinois  dlv.  4s  reg . 1949 

,uwi  dlv.  skg  fd  **s _ lair 

Iowa  dlv.  5s . 1919 

Nebraska  ext  4s  ...  1927 

Chlo.,  M.  &  Puget  Sound 

1st  mtge  g.  4s . 1949 

Chic.,  Milw.  &  St.  Paul— 

Geu.  mtge  4s.  ser.  A  ....1989 
Gen.  g.  3*28,  ser.  B . 1989 


107 

Aug 

110% 

Mar 

90 

Feb 

83 

May 

093 

July 

079*2 

July 

0103*4 

July 

96 

July 

86 

July 

89 

Mar 

85*s 

Feb 

84  % 

Jau 

101'J4 

Mar 

072 

July 

0116*2 

July 

105*4 

Feu 

90*4 

Aug 

051  *2 

July 

064 

July 

119 

Jau 

097 

July 

alb 

July 

ol05  *2 

July 

9734 

Feb 

0103*4 

July 

104 

May 

100*>4 

July 

105*2 

Deo 

101 

July 

101 

Dec 

096 

July 

94*4 

June 

95*2 

May 

96 

Jan 

81*2 

July 

84 

Jan 

117 

June 

92 

June 

107*2 

June 

114*8 

Feb 

107*4 

Feb 

113*2 

Mur 

108*2 

Mar 

110 

106 


100  *s 
104  78 


93 

a80 


Gen.  4*28,  temp,  reets. ..1989 

Deb.  48 . '. . 1934  87*2 

Conv.  4*28 _  ..1932  al0134 

1st  Cldc.  &  Pac.,  W.  5s. .  1921  all  2*4 

La.  c.  &  Dav.  5s . 1919  102  *e 

Chic.  <fc  L.  Sup.  div.  g  5s. 1921  103 

Chic.  &  Mo.  Riv.  5s. . 1926  104% 

Wis.  &  Minn.  div.  5s _ 1921  alOl 

Wisconsin  Valley  6s  ...1920  10934 

Fargo&Sonth  Assng.6s.1924 

Dubuque  div.  6s . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  con.  6s.  .1913 

Extension  4*28 . 1913 

C.,  R.  I.  &  P.  Ry  coup.  6s. .1917 

Gen.  g.  4s . 1988 

Deb.  5s . 1915-32 

1st  &  ref.  4s . 1934 

Chic.,  R.  I.  &  P.  R.R.  4s.. 2002 

B.  C.  R.  &  N.  col.  tr.  5s. .1934 

R.  I.,  Ark.  &  L.  4  *2S . 1934 

Keoknk<feDesM.lstg.5s.l923 
St.  P.  &  K.  C.  Short  Line  4*28 
Choc.  ,Okla.&  Gulf  gen.  5  s .  T9 

Con.  g.  5s . 1952 

Cldc.,  St.  P.,Mlun.  &  Omaha— 

Con.  6s . 1930 

Con.  6s,  ref.  3  *2S . ...1930 

Deb.  g.  58 . ...1930 

C, ,St.  P.  &  Minn.  1st  6s. .1918 
St.  P.  &  S.  C.  lstg.  6s. ..1919 

Cldc.  &  W.  Ind.  gen.  g.  6s.  .1932 

Con.  4s . 1952 

Cine.,  H.  &  Day.  2d  4*2-8..  1937 
Cinc.,D.  &  List  gtd  5s. .1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Ind.,  D.  &  W.  1st  g.  5s. .1935 
Cleve.,  Cine.,  Chic.  &  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4*28 . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g .  .1939 

C.,W.<fcM.  div.  1st  g.4s..l991 
C.,  I..  St.  L.  (fcC.con.  63.1920 
C.  C.  C.  &  Ind.  con.  7s  .  1914 
C.  C.  C.  &  Ind.  gen.  6s  ,.lv34 
Peoria*  E.  lstcon.  4s..  1940 
Peoria  <fe  E.  income  4s..  1990 
Col.  Midland  1st  g.  4s . 1947 


Last  sale. 
099*2  July 


July 

July 

July 

Apr 

May 

May 

July 

Feb 

June 

June 


100*2  June 
99*2  June 
100  May 


Aug 

July 


085*2  July 
o75  July 
o7834  July 


054*2 
107*2 
87  34 
95 
081 
99  7s 
106 

115 

89*4 

o98% 

119*2 

106 


July 

May 

Feb 

June 

July 

May 

Jan 

June 

Dec 

July 

Feb 

July 


107*2  JUD0 
84*2  June 
100**8  Oct 


98*4 

8634 

103 

907s 

89  34 

90 
90 
89*4 

1047s 


Mar 

Feb 

Dec 

May 

May 

Juue 

Mar 

Feb 

Mar 


101*2  June 


120 

079 

35 

28 


1st  4s  clfs  deposit .  a2bh 


091*4 

096 

o98 


094*2  July 


110% 

083*2 

101*4 

104*2 

108 

102*2 


Col.  Southern  1st  4s . 1929 

Ret  &  ext  mtge  4*28.  ...1935 
Del.  &  Hud.  conv.  deb.  4s..  1916 
lstlien  equip.  15-yr  g.4*2S.’22 

1st  ref.  4s . 1943 

Penn.  div.  7s _ _ _ ..1917 

Al.  &  S.  conv.  gtd  3*28.-1946 
Delaware,  Lack.  <fe  W. — 

Mor. <fe  Es.  1st  mtge7s,.1914 

M.  &  E.  1st  con.  g.  7s. .  .1915 

N.  Y.,  L.  &  W.  1st  6s.. ..1921 

N.  Y.,  L.  &  W.  con.  5s _ 1923 

N.  Y..  L.  &  W.  imp.  4s. .1923 

Den.  &  R.  G.  1st  eon.  4s  ..1936 

Con.  g.  4*28 . - . 1936 

1st  and  ref.  5s . 1955 

Adj.inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s..  1939 
Mge  (fe  col.  tr.  g.  4s,  A... 1949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935 

Det.  &  Mack.  1st  g.  4s - 1995 

Du!,  Miss.  (feNor.gen. 5s. 1941 
Dul.  &  Iron  Range  1st  5s..  1937 
Dul.,  8.  S.  &  Atlantic  5s. .1937 
Elgin,  J.  &  East.  lstg.  5s..  1941 
Erie— 

N.  Y.  &  Erie  2d  ext.5s..i919 
N.Y.(feErie3d  ext.g.4*2S..’23 

1st  Funded  7s . 1920  olU9*4 

lstcon.  g.  7s . 1920  o!0934 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erle-Penn.  col.  tr.  4s . 1951 

Long  Dock  eon.  g.  6s - 1935 

BufL.N.  Y.  &  Erie  1st  7s  1916 

Cblc.  &  E.  lstg.  4-5s - 1982 

N.  Y.  &  Gr.  Lake  g.  5s  .  1946 
N.Y.,L.E.(fe  W.Coal  &  RR.  6s 
N.  Y..  L.  E.  &  W.  D.  &  Imp.  6s 
N.Y..S.  &  W.  1st  ref.  58.1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wllk.  &  E.  1st  gtdg.5s.1942 
Ev.  &  T.  H.  1st  gen.  5s. ..1942 

lstcon.  6s . 1921 

Flor.E. Coast  1st  mtge  4 *28 . .’59 


Mar 

July 

July 

July 

July 


o91%  July 


July 
July 
J  uly 


Mar 

July 

July 

May 

June 

July 


94*2  June 
081*8  Juiy 


93*2 

069 

95 

o85 

083*4 

78 

79  34 
84 

104*4 

100 

103% 

110 

103 

99% 


07  0 
a84 


Mar 
July 
July 
July 
July 
Apr 

Deo 
June 
Mar 
Mar 
Feb 
Aug 

Feb 
Oct 
July 
July 

July 
July 
070*8  July 
o68  July 
87*2  July 
122  June 


110 
106 
103*2 
107  :*s 


Apr 

Apr 

Aug 

Sept 


100‘s  June 
096  July 


107**8 

87 

98 

101*2 

105 

95 


Ft.  W.  &  D.C.  lstg.  4-68.-1921  ol04>2 


Ft.  W.  (fe  Rio  Gr.  g.  3-4S...1928  72 

Gal.  H.  <fe  H.  1st  5s . 1913  100 

Great  Northern — 

1st  &  ref.  4*4S . 1961  97*2 

St.P.,M.(feM. lstcon. g.6s. .’33  118 

St.P.,M.&  M.  con.  6s  reg. .’33  118 

Con.  4s . 1933  93*2  June 


Feb 

Apr 

Mar 

July 

June 

June 

July 

Mar 

Mar 

July 

June 

July 


Reduced  to  4 *28 . 1933  ol00*4  July 

E. Minn.  Nor.  div.  1st  48.1948  97  Sept 

Montana  ex.  4s . 1937  96*4  Apr 

•Montana  Cent.  1st  5s...  1937  105*2  May 

Mont.  Cent.  1st  gtdg.  6s. 1937  120  June 

Wllmar&S.Falls  1st  5s  .  1938  104*2  Jane 

Green  Bay  &  West.  deb.  ctfs  A  75 


Deb.  B . . . .  o1234 


o93%  July 
093*2  July 
092*4  Juiy 
100  Apr 
9734  May 
98%  May 
oh 2*2  July 
o95  July 
93  Juue 
9634  June 
103**8  Feb 


July 

July 

092*4  July 
80‘s  July 


G.&S.Is.  lstref.(feter.g.58.19o2  90 

Hock.V.  lstcon.g.4*28...1999  97*2 

Col.(fcHock.V.l8text.4s.l948  92 

Col.  <&  Tol.  1st  4s . 1955  92*8 

Hous.  Belt&Terml  1st  5s. 1937  101 

Illinois  Cent.  lstg.  4s . 1951  100 

Col.  tr.  g.  4s . . . 1952  95*2 

Ref.  4s . 1955  90 

1st  gold  3*28 . 1951  88% 

4s,  L..N.O.  <fcT . 1953  93*2 

Litchfield  div.  1st  3s _ 1951  75*s 

C.,St.  L.  &  N.  O.  g.  5s. .1951  104 

St.  L.  div.  3*28  . 1951  85*2 

Memphis  div.  1st  4s _ 1951  103 

Omahadiv.  1st  g.  3s _ 1951  75*s 

Louv.  dlv.  g.  3*28 . 1951  81 

Louv.  dlv.  g.  3  *29  reg _ 1951  83 

Western  Line  lstg.  4s..  1951  94 

Ind.,  Ill.  *  la.  lstg.  4s. ..1950  92 

Int.  &  G.  N.  1st  6« . 1919  102*2  June 

Iowa  Cent.  1st  g.  5s  . 1938  89  June 

Ref.  g.  4s  . . 1951  57 

Jamestown  F.&  Clear.  4s.l959  91 

Kansas  City  So.  3s . 1950  070*2 

Ref.  &  Imp.  58 . 1950  o96*4 

Kansas CltyTerannal  4s. .1930  o90*a 


J  uue 
July 
Apr 
July 
Apr 
Apr 
Dec 
Mar 
May 
July 
Feb 
Apr 
Nov 
Juoe 
Aug 
Aug 
Aug 
May 
Aug 
Feb 
May 


Lake  E.  (fewest.  1st  5s. ..1937  0102 


May 

May 

July 

July 

July 

July 

Mar 


100*2  June 
105  *2  Mar 
o9334  July 
111  May 


2d  mtge  g.  5s . ...1941  97 

Lh.  V.  N.  Y.  lstgtd  g.4*28-1940 
Lehigh  Valley  Coal  1  s  1 5  s . .  1 93  3 
Leh  Val.  of  Pa.  ion.  g.  48.2003 
Leh.  V.Ter.  1st  gtd  g.  5s. .1941 
Long  laid  1st  oon.  g.  5s  ...1931  107  Mar 

Gen.  g  4s  . . 1038  086  July 

North  Shore  1st  con.  5s. 1932  104  Apr 

Unified  4s . 1949  86  June 

GUI.  ret  g.  4s . 1949  90  June 

N.Y.&Rock.Bcb  lstg.5s..’27  103  Jan 

Louisiana  &  Ark.  1st  5s. .1927  93  Feb 

Louisv.  &  Nash.  coLtr.g.5s..'31  10634  Mar 

Gen.  mtge  6s . 1931  110*a  June 


109*2 

Oct 

081 

July 

101*2 

Jan 

91 

June 

o877s 

July 

111 

Jau 

103*4 

Feb 

91 

June 

96*4 

Sept 

88 

June 

124*2 

Oot 

59 

May 

Last  sale. 

Gold  5s . 1937  111  Mar 

St.  Louis  div.  1st  g.  6s. .1921  0109  July 

St.  Louis  2d  3s . 1980  69%  Sept 

E.,H.(fe  Nash.  lstg.  6s..  1919  105  Juue 

N.  O.  (fe  Mob.  1  st  6s . 1930  120*4  Mar 

N.  O.  &  Mob.  2d  6s . 1930  114*s  Feb 

Unified  gold  4s . 1940  a9'234  July 

Pensacola  div.  6s . 1920  105*2  Mar 

Pensacola  &  At.  1st  6s..  1921  105**4  Mar 

Ky.  Cent.  g.  4s . 1987  8834  May 

Nash.,  F.  (fcS.  lstg.  5s. .1937 

L. &Nasli.-So.  Ry.loint4s.1952 
Npt.  &  Cm. Bridge  4 *2S..  1945 

Pad.  &  M.  1st  4s _ 1946 

Atl. ,  K.  &  Cm.  div.  g.  4s. .  1955 
At!,  K.  <fe  Nor.  Istg.5s..l946 
Mob.  &  Mont.  4*28  . 1945 

M. ,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn.,S.S.  M.(fe  A.lst  4s.  1926 
Minn.&St.L.  1st  con.  5s  .  1934 

1st  7s  .  1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . 1990  '090*8  July 

2d  mtge  4s _ 1990  075*4  July 

1st  ext.  g.  5s . 1944  98  July 

1st  ref.  4s .  2004  070  July 

St.  Louis  dlv. lstref.g.4s. 2001  78*4  Apr 
Gen.  mtge  skg  fd  4*28.. .1936  o81  July 

Da! <fe Waco  lstgtdg.5s. 1940  102  Apr 

K.  C.  &  Pac.  1st  4s . 1990  82  May 

M. ,K.  (fe  T.  of  T.  1st  5s..  1942  097*4  July 

Mo.,  Kans.  &  E.  1st  5s. .1942  102*4  June 

Mo.,Kans.  (feOk.  Iat5s..l942  103  Apr 

Sherman,  S.  &  S.  5s . 1943  96  May 

Tex.  (fcOk.  lstgtdg.  5s. .1943  101*2  Mar 

Mo.  Pacific  1st  con.  g.  6s..  1920  ol04  July 

Trust  g.  5s _ _ _ 1917  096*4  July 

40-yr  gold  4s . 1945  065  July 

1st  co!  g.  5s . 1920  «92  July 

Conv. 5s _ 1959  o78*s  July 

Cent.  Boll  U.  P.  1st  4s  .1948  81  Dee 

Cent.  br.  1st  gUi  g.  4s _ 1919  90  May 

Pac.  of  Mo.  1st  ex. g.  4s..  1938  92*2  Apr 

Pac.  of  Mo.  2d  5s . 1938  101**4  June 

St.  L. ,  I.M.<fc  S.ref.g.4s. .  1929  79  July 

Geu.  con.  ry  &  !  g.  5s _ 1931  ol()034  July 

Riv.  (fe  Gulf  div.  lstg. 4s. 1933  079*2  July 

Verd.  VaLI.&W.lst  5s. .1926  96  Jan 

Mobile  (fe  Ohio  new  6s . 1927  114  Apr 

Ext.  g.  6s _ _ _  — 1927  112%  Jan 

Montgomery  div.  5s . 1947  107*2  June 

Gen.  g.  4s . 1938  80  June 

St.  L.  (fe  Cairo  co!  4s.  ...1930  89  Mar 

Nash.,  C.  &  St.  L.  1st  7s  ..1913  100  June 

lstcon.  g.  5s . ...1928  105*2  July 

Nat.  R.R. of  Mex. oon. 4s..  1951  75  May 

Prior  lieu  4*28 . 1926  967s  Feb 

Nat.  Railways  of  Mex.4*2S.1957  84  Apr 

Gtd  gen.  4s . 1977  77  Feb 

New  Orleans,  Mob.  &  C.  5s -  o495s  July 

New  OrleansTerm.lstls.. 1953  79*2  May 

New  York  Central— 

Gen.  mtge.S*28 . . . 1997  o81  July 

Gen.  mtge  3*28  reg . 1997  83  June 

Deb.  g.  4s . 1934  088*2  July 

Equip.  5s . 1919  9534  Juue 

Equip.  4*2S . 1914  o9934  July 

Mich  Cent.  col.  g.  3*28  ..1998  77  July 

Mich  Cent.  co!g.3*2sreg., ’98  77*2  May 
Lake  Shore  coi.  g.  3 *28  ..1998  a787s  July 

Lake  Shore  col.  g.  3 *28  re» -  o78*s  July 

W.  Shore  gtd  coup.  4s  ...2361  o94  July 

W.  Shore  gtd  4s  reg . 2361  o91'2  July 

Carth.  &  Adir,  1st  g.4s  .  1981  88  Oot 

R.,  W.  (feO.con.  latex.  5s.’22  0102  July 
Rutland  1st  con.  4*2S...1941  90  Apr 

Beech  Creek  1st  g.  4si  .1936  98  Apr 

Ogd.  &L.  C.  lstgtdg. 4s.  1948  83 *4  Feb 

N.  Y.  &  Harlem  g.  3*28.2000  87*2  Dec 

St.  Law.  &  Adir.lstg.5s.1996  108  Sept 
Mohawk  &  Malone  4s. .1991  98**e  Jan 

N.  Y.  &  Nor.  lstg.  5s  ..1928  107  Feb 

Lake  Snore*  Mich. So. — 

G.  3*28 . 1997  086*2  July 

G.  3*2 s  reg . 1997  84  *2  May 

Deb.  g.  4s . 1928  o90*4  July 

4s . 1931  o90  July 

Mich.  Cent.  1st  g.  3*2S  ..1952  83  May 

Deb.  4s . 1 . 1929  085  July 

Det.  Riv.  Tun.  4*28...  1961  97*2  Apr 

N.  Y.,  C.  *  St-L.lst  g.  4S.1937  9434  July 

Deb.  4s . 1931  85  June 

N.  Y.,N.  H.  <fe  H.— 

Conv.  deb.  6s _ 1948  0II6  July 

Conv.  deb.  6s  reg . 1948  117  Jane 

Conv. 3*28 . 1956  o75*4  July 

Non-conv.  deb.  3*28  . 1954  82  Msr 

Non-conv.  deb.  4s . 1955  86  June 

Non-conv.  deb.  4s . 1956  87  Apr 

Non-conv.  deb.  3*28  . 1956  84  Mar 

Harlem  Riv. (fePortchester  4s  99  Sept 

Honsatonic  con.  5s . 1937  110  Feb 

N.Y.,  W.& Bos.lstg.  4*28. ’46  086  July 

N.  Y.,0.  &  W.  ref.lst  g.4s. .  1992  086  July 

Gen.  4s  . 1955  87  Mar 

Norfolk(fe8outb.l8tg5s..l941  100  Mar 

1st  ref.  5“  ser. A . 1961  97  7s  Apr 

Norfolk  &  West.  gen.  6s. .1931  118  Apr 

Imp.  &  ext.  6s.... . ..1934  123  Jan 

Conv.  4s . . 1932  ol03  July 

Conv.  4*28  full  paid  _ 1923  0104  July 

Div.  lstlieu  &  geu.  g.  4s.l944  088*4  July 

lstcong.  4s . - _ 1996  o9234  July 

Poca.  C.  &  C.  Co.  .It. 4s. .1941  83  June 

New  River  1st  g.  6s _ 1932  115*2  Jane 

Col.,Conn.(fcTo!l8tg.5s.l922  10534  Jan 
SciotoV.<feN.E.lstgtd4sl989  84*2  July 

No.  Pac.  prior  lien  4s . 1997  o92*4  July 

Prior  lien, reg . 1997  091*2  July 

Gen.  lien  3s . 2047  63*2  July 

Gen.  lien  3s,  reg . 2047  65  May 

St.  P.-Dul.  dlv.  g.  4s . 1996  90  Apr 

St.  P.  (fe  Dul.  2d  5s . 1931  101  June 

lstcon.  g.  4s . 1968  90*4  Apr 

St.  P.  AN.  P.  gen.g.  68. .1923  113  Mar 

No.  P.  Ter.  Co.  1st  g.  6s. ..1933  1107s  Apr 

Ohio  Connecting  lstg.  4s  .1923  96  Feb 

Ore. -Wash  R.  R.  *  Nav. 

1  st  <fe  ref.  e.  4s  . 1961  o877s  July 

Ore.  Ry  &  N.  oon.  g.  4S..194B  o91*4  July 

Pac.  Coast  Co.  1st  g.  5s _ 1946  o98  July 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  3*28 . 1915  096*8  July 

PhU.,Balt.(feW.  lstg.  48-1943  o99*s  July 

Allegheny  Valle.vgen.  4s. 1942  99  *4  Feb 

De!Riv.Bridgelstg.4s.l936  100  Sept 
Pennsylvania  Co.— 

1st  real  estate  g.  4s . 1923  99*2  July 

Tr.  ctfs,  gtd  3  *28 . 1916  97  June 

Gtd  3  *28  ser.  A . 1940  083%  July 

Gtd  8*28coi.tr.ctfs,ser.B. 1941  85’*s  June 

Gtd.  g.  3*23 . 1942  84’%  July 

Gtd  3  *2 .  1937  87  May 

Gtd  4*28 1st  c . 1921  102  July 

Gtd  g.  15-25  yr  4s . 1931  94  May 

Con. 4s . . . 1948  099'%  July 

Con.  4s  reg . 1948  99*4  May 

Con.  g.  4s . 1943  99  May 

G.  R.& Ind.  lstg.  4*28..1941  101*2  Feb 

Cin..L.,feN.lht  con.g.4s..l942  92*2  Feb 

Chic., St.L.&P  lstg.os.. 1932  106  June 

P.,C..C.<feSt.L.g.4*2S,A.1940  al02  July 

G.  4*28,  B . 1942  101*2  May 

Gtd  4s,  ser.  D . 1945  92*2  June 

Gtd  4s,  ser.  F . 1953  95  *4  Jan 

Ser.  G,  gtd  4a . 1957  97*2  Jan 


Ser.  E.  3*28 . 1949 

Erie  &  Pitts. gen. 3*28  B.1940 
Peoria*  Pekin  Un.  1st  68.1921 

Fere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  &  P.  Marq.  con.  5s. 1939 

Flint  &  P.  Marq.  6s _ 1020 

Philippine  Ry  1st  4s  . 1937 

Pitts..  Shen.  &  Lake  Erie 

1st  5s . 1940 

Reading  geu.  4s . ...1997 

Jersey  Cent.  eol.  g.  4s. ..1951 
S.  A.  *  A.  P.  lstg.  gtd 4s.  1941 
St.  Jo.  *  Gr.Isld  1st  2-3  4s. 1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge 5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  *S.  F.  ref.  g.  4s..  1951 

Con.  g.  4s .  1996 

Gen.  lien  5s . 1927 

Southwest  div.  5s . 1947 

K.  C.,  Ft.  S.*M.con.g.6s,1928 
K.C.,Ft.S.*M.ref.gtdg.4s.’36 
Oz.&  Cber.Cent.  Istgtd5s.’13 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.4s.. . - . ..  '.932 

Seaboard  Air  L.  50-yr  g.  4s.  1950 

50-year  g.  4s  stpd . 1950 

Ad!  5s  . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  1st  con.  5s  ...1945 
Ga.,  C.  &  N.  1st  gtd  5s. .1929 

At!  &  Bir.  1st  g.  4s . 1933 

Caro!Cent.  1st  con.g.4s .  1949 
Fla.  Cent.  &  Pen.  ext.5s.1930 
South.  Pacific — 

H.  &  Tex. Cent.  1st  g.5s  ..1937 
H.*Tex.Cent.gen.g.4s..l921 
Ga!.  H.  &  Sau  A.  Mex. 

*  Pac.  div.  5s . ...1931 

H.  E.*  West.  Tex. gtdSs..  1933 

So.  Pac.  Cal.  con.  5s _ 1937 

S.  P.  Co.  co!  tr.  4s . 1949 

So.  Pac.  conv.  4s _ 1929 

Cent.  Pac.  lstref.  gtdg.  4s.’49 
Cent.  Pac.  gtd  g.  3*2S--..1929 
T.  S.  L.  1st  gtil  g.  4s  ..1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
So.Pac. Coast  lstgtd  g4s  1937 
Mor.,  La.  *  Tex.  1st  6-8.1920 
Mor.,  La.  &  Tex.  1st  7s. 1918 
Oregon  *  Ca!  1st  5s  ..1927 
Austin&N.  W.  1st  gtd 5s.  1941 
South.  Ry.  1st  con.  g.  5s. .1994 
Dev.  &  Gen.  4s,  ser.  A. .1956 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  dlv.  4*2S-6s . 1996 

E.T.,V.&G.con.  lstg.  5s.  1956 

Div.  1st  5s . 19  50 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  *  Danv.  con.  6s  ..1915 

Deb.  os . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  con.  g.  6s.. .1914 

S.C.  &  Ga.  lstg.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s. ..1938 
Mob.  &  Bir.  mtge  g.  4s  .  .1945 

Ala.  Cent.  1st  bs  . 1918 

Ala.  *  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  g.4a  .1948 
Knox.  *  Ohio  1st  6s  ...1925 
Wash.Ohio*  W.lst4s  .1924 
Ter.  AssnofSt.L.lstcon.g.5s.’44 

1st  gold  4*28 . 1939 

Gen.  ref.  skg  fd  g.  4s _ 1953 

St.L.Mer.Bridgegtd5s..l930 

Tex.  &  Pac.  1st  g..5s . 2000 

2d  g.  Inc.  5s . 2000 

Tol. , P.  &  W.  1st  gtil  4s...  1917 
Tol.  &  Ohio  Cent.  1st  5s. _ .1936 

Gen.  g.  5s . 1935 

Kanawna  &  Mich.  4s _ 1990 

Kanawha  &  Mich.  2d  5s. 1927 
To!,St.L.*W.pr.lien  3*28.1925 

Gold  4s . 1950 

Tor., Ham.*  Buf.lstg.4s..l946 
Ulster  &  Del.  1st  con.  g.  5s .  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt4sreg . 1947 

Conv.  4s . 1927 

Ref.  4s . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  con.  g.  4s,  ser.  A.  1955 

Con.  4s,  ser.  B . ...1957 

VeraCruz  &  Pac.  1st  4  *28  .1934 

Va.  &  Swn.  1st  con.  5s _ 1958 

lstgtd  os . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

WaDash  1st  5s . !93» 

2d  5s . 1939 

1st  lien  term.  g.  4  s . 1954 

Equip,  sink,  fund  5s _ 1921 

Ref.  *  ext.  4s . 1954 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  *  ext.  4s  Central  tr.  ctfs 
Omahadiv.  lstg.  3*28  ..1941 
Detroit  &  Chicago5s....l941 
Des  Moines  div.  lstg.  4s. 1939 
Tol.&Chic.  div.  1st  g.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term.  1  st  4s  Cent,  tr.ctfs 
Pitts.  Term.  4s  Col. — 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.  Term.lst  gtd  g.3  *2S.1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  &  Pa.  1st  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel.*  L.E.  1st  g.  5s - 1926 

W.  *L.  R.  R.  lstcon.  g.4s,194» 
Wheeling  div.  1st  g.  5s..  1928 

Win.-Salem,  s.  B.,  4s . 1960 

Wls.  Cent.  1  st  gen.  g.  4s ...  1 949 
Superior  &  DuL  div.  4s.  .1936 


108  Apr 
094*4  July 
94  June 
o795s  July 
80  July 


95*4 
105 
068 
85  *2 
o50*4 
100 
0108*2 
70 
99*4 
085  *8 
o79 
all 
85*2 
79*2 

071*4 

76 

104 

10234 

84*4 

90 

103*2 


July 

June 

July 

Deo 

July 

Jau 

July 

July 

May 

July 

July 

July 

Feh 

July 

July 

July 

Apr 

Apr 

Mar 

June 

Jan 


109*4  Sept 
93  Apr 

104  Mar 
103  Dec 
101*2  June 
088*2  July 
086*2  July 
9l*s  July 
089  July 
8934  Apr 


o8834 

88  3s 
91*2 

0105  *4 
olio 
101*8 
106 
olOl  7s 
073*8 
84*2 
107 
106 

103 
110 
101*4 
103*2 
108*4 
10134 

104 
64*2 

100 

91r’a 

081*2 

79 

105*4 

87*4 

73 

107*2 

92 
111 
104 

89  34 
106 

Ol0034 
51 
■  80 
105*2 
100 
91*2 
94*4 
84 
050 
89 

1027e 

o95’% 
98*2 
O9034 
92*% 
0108*2 
ol0334 
086  *2 

93 

93 

94 

091*2 

102*2 

o97 

0102*2 

095 

80 
99 

049*2 

047 

50 

65 

a  1 02  *2 
80 
77 


July 
Feb 
Sept 
July 
July 
May 
Jan 
July 
July 
May 
Mar 
June 
J  une 
Mar 
May 
Jau 
Jau 
Jan 
Mar 
May 
June 
June 
July 
Mar 
Sept 
Jau 
Sept 
Juue 
June 
Aug 
Feb 
May 
Sept 
July 
Nov 
Juue 
Apr 
May 
Feb 
July 
Dec 
July 
Apr 
Apr 
July 
Feb 
July 
July 
July 
July 
July 
Apr 
Mar 
Oct 
July 
J  uue 
July 
July 
July 
Mar 
May 
July 
July 
June 
Apr 
July 

AUg 

May 


13  June 
ol  1  *2  J  uly 


14 

ol 

ol 

82 

07658 

103*4 

86 

100*4 
070 
95 
867s 
086*2 
89  a4 


MISCELLANEOUS 


Adams  Ex.  co!  tr.  g.  4s. ..1948 

Aills-Chalmers  5s  tr.  co.  ctfs _ 

5s  tr.  co.  ctfs  stpd . 

Am.  Ag.  Chem.  conv.  5s. ..1928 
Arn.Cot.  Oildeb.  ext.4*2s.,1915 

Deb  5s . 1931 

Am.  Hide  &  Lea.  s.  f.  g.  6s.  1919 

Am.  Ice  Sec.  deb.  6s . 1925 

Am.  Smelting  6s . 1926 

Am.  Spirits  Mfglstg.  6s. .1915 
Am.  Tel.  ife  Tel.  conv.  4s..  1936 

Conv.  4*28  full  paid . 1933  al0034 

Conv.  4 *28  50  p.  c.  paid .  ol00*2 

Col.  tr.  4s . 1929  087*2 

Am.  Thread  1st  col.  tr.  4s..  191 9 

Am. Tobacco  6s . 1944 

48  . 1951 

Am. Writing  Paper  lstm.<fe  f.  5s 

Armour  &  Co.  4*28 . 1939 

Baldwin  Locomotive  5s...  1940 

Beth.  Steel  1st  ext  5s . 1926 

1st  &  ref.  mtge.  5  s . 1942 


80 

63*s 

48*2 

o9734 

95% 

93 

o99 

o70 

aiol’% 

99*2 

99*2 


91 
118 
095  *2 
a82  *2 
o8934 
103*4 
093*4 
081 


June 
July 
July 
Juue 
July 
May 
Oct 
June 
July 
June 
June 
J  uly 
Mar 


June 

Apr 

July 

July 

Juue 

July 

July 

July 

July 

Jau 

July 

July 

July 

July 

May 

Juue 

July 

July 

July 

May 

July 

July 


Last  sale. 
u9934  July 
087*%  July 
82  July 
102*4  Mar 
101  May 
o9934  July 
alOO  July 
76*2  May 
al03  July 


93% 

Juue 

079% 

July 

82% 

Dee 

95*2 

June 

95*2 

July 

97*2 

May 

96*4 

Feb 

91 

July 

94% 

Feb 

097 

July 

99 

Juue 

99*2 

June 

068 

July 

o56% 

July 

082*2 

July 

100 

Feb 

95 

Apr 

076 

July 

0104*2 

July 

o9?% 

July 

98 

June 

93 

Juue 

101 

July 

a8134 

July 

100 

Mar 

099 

July 

Br.  Rapid  Tran.  g.  5s . 1945 

Ref.  conv.  4s . 2002 

Kgs  Co.  El.  lstg.  4s  stpd  gtd.. 

Bklyn  C.  1st  con.  5s. .1916-41 
Bklyn.  Q.Co.ifeSub.con.gtd.5s 
BklynUn.  El.l8tg.4-5s..l950 
Bklyn  Union  Elev.stpd.1950 
Nassau  Elec. gtdg.  4s. ..1951 
Bklyn  U.  G.  lstcon.  e.  5s..  1 945 
Bufr.  &  Susq.rron  deb.5s..l926  75  June 

Buffalo  City  Gas  5s . 1947  50  June 

Bush  Term.  1st  mtge  4s. ..1952  89  May 

Con.  5s . 1955  94  May 

Cal.Gas&  El.unf.(fereL5s..l937  092  July 

Cent.  Leather  Co.  g.  os _ 1925  a93  July 

Chic.  Rys  1st  mtge  os _  1927  o96  July 

Chino  Copper  lstconv.6a..l921  144  June 
Col.  Fuel  &  I.  g.  s.  f.  g.  5s.. 1943 
Col.  Inds.  1st  m.  col.  tr.  5s.  1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  (fcL.lstref.g.4*2S8tpd 
ConsolidatedTobacco  g. 4s. 1951 
Continental  Coal  s.  f.  5s. ..1952 

Corn  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban-Am.Sugarcol.tr.  6s.  1918 
Cumberland  Te!  &Tel.  Ss.1918 

Detroit  City  Gas  g.  5s . 1923 

Det. Edison  lstm.col.tr.5s. 1933 
Det.  United  1st  con.  g.4  *28.1932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4*28 
Gas&Elec.  of  Bergen  Co.  cm.  5s 
General  Baking  1st  6s....  1936 

General  Elec.  3*2S . 1942 

Deb.  5s . 1952 

General  Motor  s.f.  6s . 1915 

Grand  Rap.  Ry  lstg.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s.  1952 

Hud.  Co.  Gas  1st  g.5s . 1949 

Ill.  Steel  deb.  4*2S . 1940 

Deb.  5s . 1913 

Indiana  Steel  1st  5s . 1952 

Insp.  Cop.  6s  sub.  reets  3d  pd.. 

Interborough-Met.  4  tjs _ 1956 

Interb.Rpd  Tran,  gold  5  s.  .1952 
Int.  Mercantile  Mar.  4*23.1922 

Int.  Navigation  5s . 1929 

Int.  Paper  1st  con.  g. 6s... 1918 

Conv.  5s . 1935 

Int.  Steam  Pump  8.  f.  5s..  1929 
Kan.&H.C.&C.lsts.  f.  5s. .1951 
Kings  Co.  E.L.  &  P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

Edison Eleo.of  Bklyn  4s.l939 
Lack.  Steel  1st  cony.  g.  5s.  1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

1st  ref.  &  ext.  os . 1934 

Liggett&Myers  7s  temp,  bonds 
Liggett&Myers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  &  Pav.  Ferry  5s  .. 

Col.  &  9tb  Ave.  5s . 1993 

Bway(fe7tliAv.lstcon.g.5s.’43 
Met.  W.  S.  Elev.,  Chic.  4s. 1938 
Metro. Tel.&Te!  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Te!  1st  5s  ...1924 
Milw.  Electric  Ry.&  L.  con.  5s. 

Milwaunee  Gas  Light  4s..  1927 
Mtnn.StreetRy.con.  g.  5s.. 191 9 

Morris  &  Co.  s.  f.  4*2S . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  &  Stamping  5  s 
National  Starch  deb.  os...  1930 

National  Tube  1st  os . 1952 

New  Orleans  Ry  &  Light  4*28. 

N.  Y.  Air  Brake  conv.  6s.  1928 
N.  Y.  Dock  50-yr  1st  g.  4s..  1951 
N.Y.G.E.L.,H.<feP.col.tr.5s.’48 
P.  money  col.  tr.  g.  4s...  1949 
Edison  Elect. Ill.con.5s. .  1995 
N.  Y. ,  Queens  Co.Elec.db  P  wr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

N.  Y.  State  Railways4*2S.1962 

N.Y.  Telephone  s.  f.  4*28..  1939  _ _ v 

Niagara  Bulls  Pwr  1st  5s. 1932  100  June 

Out.  Power  1st  s.  f.  5s _ 1913  95  May 

Out-Transmisslon  lstg.5s.1945  92  Dec 

Pac,Pow.(fe  L.lstref. 5s. .1930 
Pacific  Tel.  &  T.  00L  5s. 1937 
Peo.  Gas  &  Coke  con.  g.  6s. 1943 

Ret  g.  58  . 1947 

Chic.  G.  L.  <fc  C.  gtd  5s..  1937 
Consumers  Gas  1st  g.  5s... ’36 
Mut.  F.  Gas  1st  gtd  5s. ..1947 
Philadelphia  Co.  conv.  deb.  5s  .. 

P.  Lori  Hard  7  s  temporary  bonds 
P.  Lorillard  5s  temporary  bonds 

Pocah.  Con.  Collieries  s.  f.  6s  ..  _ _  ... 

PortlandRy,lst(feref.5s..l930  101  Jan 
Portland  Ry,L.(feP.  1st  conv.Ss  95  Mar 
Providence  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s . 1921 

Ray  Consold. copper  6s  ...1921 
Rep.  Iron  &  Steel  s.  f.  5s.. 1940 

1st  &  col.  tr.  5s . 1934 

St.L.,Rock.Mt.(fe  Pac.  5s. .1955 
St.  Paul CityCablecon.5s.. 1937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  &  Elec.  s. f.  68.1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  &  R.,  Bir. 

dlv.,  1st  g.  6s . 1917 

Gen.  5  s . 1951 

Tenn.  dlv.  1st  6s . 1917 

Texas  Co.  conv.  6s . 1915-31 

Third  A-v.  1st  ref.  4s... 1914-60 

Adj.  Inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  &  L.  1st  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London  4*28.1933 

Inc.  6s . 1948 

Union  Bag  &  P.  Istskg5s.l930 
Union  Elec.  &  Power  ref.<fe 

ext.  5s . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts.  Issue.. 
UntdRysofSt.  L. lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6s. .1913 
U.  S.  Realty  <fe  Imp.  conv. 

deb.  5s .  1924  o81*4  July 

U.  8.  Red.  &  Ref.  lstg. 6s.  1931  27  May 

U.  S.  Rubber  co!  tr.  6s _ 1918  0100-%  July 

U.  S.Stl.  Corp.  10-60  yr  s.  f.  g.  5s  o99  July 

S.  f.  g.  5s  reg . 1963  o99*s  July 

Va.-Car.  Chem.  1st  5s . 1923  o91  July 

Va.  Iron, Coal  &  Coke  5s..  1949  092*4  July 
Va.  Ry&Pwrlst(fe  ref.g.5s.’34  95  May 

Victor  Fuel  1st  s.  f.  5s _ 1953  8  J  May 

WestcbesterLigbt.gold5s.1950  ol01*2  July 
Western  Electric  1st  5s...  1922  ol00:%  July 

Western  Union  g.  4*28 _ 1950  89  July 

Col.  tr.  our.  68 . 1938  o96  July 

Nortliwest.Tel.g.fd4*2S.1934  93  Jan 

Westinghouse  Elec.  &  Mfg 

conv.  skg  f.‘ 5s . 1931  o8834  July 

10-yr  5  per  cent,  notes.. 1917  96*2  Apr 


096*2  July 
o75*i  July 
o  104*2  July 
068*4  July 
o7658  July 
100  July 
a84  J  uly 
62  7s  June 

98  Jan 
0IO8  *2  July 

122  *2  Dec 
al01>2  July 
88  *8  Apr 
92  July 
o9434  July 
72*2  July 
alOl  July 
99*2  Juue 
0117  July 
097  July 
88  J  uly 
088%  July 
62  *2  Jan 
97*2  May 
101*2  Deo 

100  June 
8034  Feb 

100*8  June 
97  May 
097*2  July 

101  June 
88’%  July 

102  Nov 
86*2  June 

99  *2  May 
®85  July 

88*2  Feb 
094  July 
85%  Feb 
o99  July 
82  May 
al01*s  July 
082*2  July 
106%  Apr 
100  July 
a7334  July 
a53%  July 
88  J  uly 
o96*s  July 


94*2  Mar 
o9634  July 
1 1 6  *4  May 
olOO  July 
100  June 
102  June 
101*4  Aug 
97*2  May 
all6*4  July 
094*2  July 
86*2  June 


83*4  Feb 
090  July 

95  *4  J  une 
0100*2  July 
90  July 
102  78  Mar 
76  June 
103*2  Feb 
099  July 
9334  July 
o8334  July 

101  Apr 
099%  July 
al00*4  July 
a98  July 
078 7e  July 
a687e  July 
al0034  July 

097*2  July 
o9134  July 
87*2  June 
90  Feb 

92  June 
97  June 

71  June 
73*2  Mar 

72  May 
054*2  July 
100  Apr 


BRADSTREET’S,  SATURDAY,  JULY  19,  1913 


RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bkaustkket’s.1 
Contract —  Penalty — Undertaking  Prohibited 
by  Statute. 

The  Supreme  Court  of  North  Carolina  held, 
in  the  case  of  Herring  vs.  Cumberland  Lumber 
Company,  that  one  who  purchased  timber  at 
less  than  its  value  upon  agreement  to  build  a 
railroad  to  the  property,  under  penalty  of  ad¬ 
ditional  payment  on  failure  to  build  the  road, 
could  not  escape  the  penalty  on  the  ground 
that  his  undertaking  was  prohibited  by  statute. 


Parol  Lease — Statute  of  Frauds — Termina¬ 
tion — Notice. 

The  Supreme  Court  of  Nebraska  held,  in  the 
case  of  Osgood  vs.  Shea,  that  under  the  statute 
of  frauds  of  that  state  a  parol  lease  of  real 
estate  for  three  years  was  valid  for  one  year 
only  and  was  void  as  to  the  remainder  of  the 
term,  and  that  where  no  equitable  considera¬ 
tions  had  intervened  the  lease  might  be  termi¬ 
nated  by  either  party  at  the  end  of  the  year  by 
giving  notice  of  his  intention  to  do  so  within 
that  period. 


Telephone  Company — Regulation  Forbid¬ 
ding  Oral  Messages — Notice. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Cumberland  Telephone  &  Telegraph 
Company  vs.  Brandon,  that  a  rule  of  a  tele¬ 
phone  company  forbidding  operators  to  deliver 
oral  messages  was  reasonable,  but  that  the 
publication  of  the  notice  in  books  issued  to  its 
subscribers  was  not  notice  to  one  not  a  sub¬ 
scriber,  and  that  a  contract  by  an  operator 
with  a  non-subscriber  to  deliver  an  oral  mes¬ 
sage  upon  the  payment  of  a  fee  of  25  cents,  being 
within  the  scope  of  his  apparent  authority,  was 
binding  on  the  company  in  the  absence  of  notice 
to  the  sender  of  any  limitation  upon  the  power 
of  the  operator  to  contract. 


Landlord  and  Tenant — Loss  of  Goods — - 
Negligence — Heating  Plant. 

The  Supreme  Court  of  Idaho  held,  in  the 
case  of  Russell  vs.  Little,  that  where  a  tenant 
lost  a  stock  of  merchandise  stored  in  the  leased 
premises  and  there  was  no  covenant  in  the 
lease  whereby  the  landlord  was  obliged  to  re¬ 
pair  the  premises  or  keep  them  in  repair,  and 
the  tenant  sought  to  recover  from  the  landlord 
the  value  of  the  goods  destroyed  by  fire  occur¬ 
ring  in  the  building  on  the  ground  that  the  fire 
was  caused  by  defects  in  the  heating  plant  or 
flue,  or  the  negligent  operation  and  manage¬ 
ment  of  the  furnace  and  heating  plant,  the 
recovery,  if  any,  must  be  founded  upon  the  law 
of  negligence-  and  could  not  rest  upon  the 
theory  of  an  implied  contract. 


Liquor  Shipments — Kentucky  Law. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Adams  Express  Company  vs.  Common¬ 
wealth,  that  since  the  enactment  by  Congress 
of  the  Webb-Kenyon  law,  a  carrier  that  brings 
into  and  delivers  in  local  option  territory  an 
interstate  shipment  of  liquor  may  be  punished 
under  section  2569a  of  the  Kentucky  statutes  if 
the  liquor  is  intended  by  any  person  interested 
therein  to  be  received,  sold  or  possessed,  or  in 
any  manner  to  be  used  in  violation  of  the  law 
in  force  at  the  place  of  delivery,  but  that  if  the 
liquor  is  not  intended  to  be  so  used  the  car¬ 
rier  cannot  be  so  punished.  The  court  further 
held  that  it  is  not  unlawful  for  a  person  to 
purchase  intoxicating  liquor  for  his  own  use 
at  a  place  where  it  may  be  lawfully  sold  or  to 
have  such  liquor  in  his  possession,  and  that  a 
carrier  who  delivers  to  a  person  for  his  personal 
use  an  interstate  shipment  of  liquor  purchased 
at  such  a  place  does  not  violate  any  law  of  the 
state. 

Postal  Department — Purchase  of  Machines — 
Discretion — Right  to  Sue. 

A  provision  in  an  appropriation  act  of  Con¬ 
gress  requiring  the  Postmaster-General  to 
award  bids  for  canceling  machines  authorized 
thereby  on  the  basis  of  “cheapness  and  effi¬ 
ciency”  involves  the  exercise  of  discretion  by 
that  officer,  and  his  action  is  not  subject  to 
judicial  review,  according  to  the  decision  of  the 
Court  of  Appeals  of  the  District  of  Columbia 
in  the  case  of  B.  F.  Cummins  Company  vs. 
Burleson,  reported  in  the  Washington  Law 
Reporter.  The  court  further  held  that  in  order 
for  a  party  as  a  taxpayer  to  interfere  with  the 
action  of  an  executive  department  of  the  gov¬ 


ernment,  some  special  right  of  person  or  prop¬ 
erty  must  be  shown  that  is  not  common  to  all 
members  of  the  community,  and  that  a  corpo¬ 
ration  paying  the  corporation  income  or  excise 
tax,  and  which  is  called  upon  to  pay  increased 
charges  upon  such  imported  goods  as  it  may 
consume,  has  no  sufficient  interest  as  a  tax¬ 
payer  to  authorize  it  to  maintain  a  suit  to  annul 
the  successful  bids  for  such  canceling  machines 
on  the  ground  that  an  unlawful  excessive  ex¬ 
pense  will  be  incurred  thereby  to  its  detriment. 


Partnership — Right  to  Use  of  Firm  Name. 

A  retiring  partner  sold  to  his  copartner  the 
good  will  of  the  firm  and  the  right  to  use  the 
firm  name.  He  subsequently  reentered  the  firm 
under  an  agreement  to  form  a  firm  to  continue 
for  a  fixed  period,  but  without  referring  to  the 
firm  name  or  the  disposition  thereof  on  the 
expiration  of  the  firm.  The  firm  name  was 
not  carried  on  the  books  as  an  asset,  nor 
was  it  designated  as  an  asset  in  the  annual 
inventories  of  the  firm.  The  Maryland  Court 
of  Appeals  held,  in  the  case  of  Marcus  vs. 
McFarland,  that  the  rights  of  the  copartner  to 
use  the  firm  name  remained  in  him  subject 
only  to  the  permission  granted  by  him  to  the 
new  firm  to  use  it  during  the  period  of  its 
existence.  The  court  took  the  ground  that 
where  a  contract  is  for  the  sale  of  or  for  the 
right  to  use  a  fictitious  name,  or  a  trade  name 
or  trade-mark,  or  a  corporate  name,  or  where 
the  good  will  of  a  business  includes  the  right  to 
use  names  of  that  character,  the  right  is  assign¬ 
able  by  the  purchaser  and  follows  the  busi¬ 
ness,  but  that  where  the  contract  merely  gives 
the  right  to  use  the  name  of  another,  such 
right  is  personal,  and  in  the  absence  of  an 
express  stipulation  cannot  be  transferred  by 
the  purchaser. 


Baseball  Grounds — Injuries  to  Spectator — 
Liability. 

The  Supreme  Court  of  Minnesota  held,  in 
the  case  of  Wells  vs.  Minneapolis  Baseball  & 
Athletic  Association,  that  one  who  maintains 
grounds  to  which  the  public  is  invited  to  wit¬ 
ness  games  of  baseball  is  not  an  insurer  against 
the  dangers  incident  to  witnessing  the  game, 
but  is  required  to  use  the  care  and  precaution 
of  the  ordinary  prudent  person  to  protect  the 
spectators  against  such  dangers  ;  that  persons 
who  know  and  appreciate  the  dangers  from 
thrown  or  batted  balls  assume  the  risk,  and 
cannot  claim  that  the  management  is  guilty  of 
negligence  when  a  choice  is  given  between  a 
seat  in  the  open  and  one  behind  a  screen  of 
reasonable  extent ;  that  the  question  what  pre¬ 
caution  and  care  should  be  taken  by  the  man¬ 
agement  of  a  baseball  exhibition  to  warn  and 
safeguard  the  spectators  against  the  dangers 
incident  to  the  game  is  one  for  the  jury,  and 
that  as  tending  to  prove  precaution  taken  to 
warn  spectators  of  danger,  evidence  was  ad¬ 
missible  in  the  case  before  the  court  to  show 
that  in  conspicuous  places  in  the  grand  stands 
signs  in  large  letters  were  posted  declaring  that 
the  management  would  not  be  responsible  for 
injuries  received  from  thrown  or  batted  balls. 


Benefit  Association — Notice  of  Death — 
Form — Limitation — Void  By-Law. 

In  the  case  of  Rosenstein  vs.  Court  of  Honor, 
decided  by  the  Supreme  Court  of  Minnesota,  it 
appeared  that  the  by-laws  of  a  fraternal  benefit 
association  imposed  upon  officers  thereof  and 
not  upon  the  beneficiary  the  duty  to  take  the 
initial  steps  to  procure  proofs  of  death,  and 
required  such  proofs  to  be  upon  blanks  fur¬ 
nished  by  the  association.  The  beneficiary  of 
a  deceased  member  applied  to  the  officers  for 
such  blanks,  which  they  failed  to  furnish,  and 
he  subsequently  furnished  a  certificate  of  death 
from  the  health  department.  The  court  held 
that  the  beneficiary’s  right  to  sue  was  not 
barred  by  his  failure  to  supply  proofs  in  the 
prescribed  form.  It  further  appeared  in  this 
case  that  the  association  issued  a  benefit  cer¬ 
tificate  without  any  limitation  in  the  contract 
as  to  the  time  within  which  suit  thereon  might 
be  brought.  The  application  therefor  stated  that 
by-laws  then  in  force  or  thereafter  adopted 
would  be  a  part  of  the  contract.  A  by-law 
subsequently  adopted  limited  such  time  to  one 
year  after  the  death  of  the  insured.  No  notice 
was  given  of  such  by-law,  and  the  year  expired' 
before  the  beneficiary  had  kn  owledge  thereof. 
The  court  held  that  the  by-law  was  unreason¬ 
able  and  void  as  applied  to  the  certificate. 


BUSINESS  NOTES. 

Bituminous  Coal  Mining. 

“The  Census  Bulletin  on  coal  mining  sta¬ 
tistics,  prepared  by  Special  Agent  John  D.  A. 
Morrow,  contains  some  figures  that  show  with 
striking  sharpness  the  unprofitable  conditions 
of  the  bituminous  business,”  says  the  Black 
Diamond.  “  From  a  classification  of  mines  on 
the  basis  of  the  relation  of  expenses  to  value  of 
output  it  appears  that  for  the  United  States  as 
a  whole  practically  one-third  of  the  bituminous 
mines  enumerated,  producing  approximately 
100,000,000  tons  of  coal,  were  operated  at  a  loss 
during  the  census  year  ;  and  from  the  general 
summary  of  statistics  it  appears  that  the  aver¬ 
age  return  on  the  total  capital  reported  invested 
was  less  than  3  per  cent.  The  report  explains 
that  the  census  data  do  not  show  the  exact 
profit  or  loss  of  the  business,  but  goes  on  to 
say  that  the  figures  ‘  do  seem  to  indicate  quite 
clearly  that  in  many  states  the  industry  obtains 
only  a  very  low  rate  of  profit,  if  any.’  ” 


Capital  Issues  in  Russia. 

According  to  the  Westnik  Finanssow,  the 
number  of  new  companies  established  in  Russia 
during  the  year  1912  was  202,  with  a  capital  of 
233,468,495  rubles.  How  this  compares  with 
the  capital  issues  of  recent  years  may  be  seen 
from  the  following  table  : 

Com-  Capital  in 
panies  rubles 


1903  .  60  49,986,982 

1904  .  42  40,613,225 

1905  .  41  47,356.500 

1906  .  42  51,360,050 

1907  .  63  66,284,224 

1908  .  95  101,461,327 

1909  .  77  74,147,688 

1910  .  104  119,260,4(10 

1911  . . .  166  186,303,100 

1912  .  202  233,468,495 


Among  the  202  new  companies  last  year  eighteen 
were  foreign,  with  a  capital  of  38,868,495  rubles, 
to  which  must  be  added  one  other  foreign  com¬ 
pany,  the  amount  of  whose  capital  is  unknown. 
In  1911  there  were  also  eighteen  new  foreign 
companies,  but  that  year  their  capital  was 
36,974,000  rubles,  some  2,000,000  rubles  lower. 


Electric  Furnaces. 

The  Iron  Age  makes  the  point  that  “  Europe 
alone  has  nearly  six  times  as  many  steel  pro¬ 
ducing  electric  furnaces  as  the  United  States. 
The  total  tonnage  capacity  per  heat  of  all  the 
furnaces  outside  the  United  States  is  about  364 
tons,  while  that  of  those  in  this  country  is  74 
tons.  While  the  United  States  is  far  behind 
Europe  in  the  manufacture  of  electric  furnace 
steel,  or  ‘electro  steel,’  as  it  is  fast  becoming 
known,  signs  are  not  wanting  that  the  industry 
will  soon  make  rapid  strides,  for  without  doubt 
the  high  grade  of  steel  emanating  from  this 
source  will  probably  be  an  important  factor  in 
solving  some  of  the  metallurgical  steel  prob¬ 
lems  of  the  present  and  future.  This  exhibit 


shows  the  number  of 

electric  furnaces 

by 

countries  : 
Germany . 

...  34 

Europe . 

112 

Austria . 

...  10 

Brazil . 

1 

Switzerland . 

...  2 

Japan  . 

1 

Italy . 

...  20 

Canada . 

3 

France . 

...  13 

Mexico . 

4 

Belgium . 

3 

— 

England . 

...  16 

Total  outside  the 

Russia . 

4 

United  States _ 

121 

Sweden . 

In  the  United  States 

19 

Norway . 

3 

— 

Spain . 

1 

Grand  total . 

140 

Total  Europe  . . . . 

...  112 

A  Significant  Pig  Iron  Record. 

The  production  of  coke  and  anthracite  pig 
iron,  as  shown  by  the  Iron  Age’s  monthly  blast 
furnace  statistics,  reached  a  total  of  16,348,774 
gross  tons  in  the  first  six  months  of  1913.  In 
the  second  half  of  1912  the  production  of  coke 
and  anthracite  iron  was  15,474,204  tons,  making 
a  total  for  the  twelve  months  ending  June  30  of 
31,822,978  tons.  Charcoal  pig  iron  production 
in  the  second  half  of  last  year  was  180,659  tons. 
Placing  it  at  185,000  tons  for  the  first  six 
months  of  1913,  the  total  pig  iron  output  of  the 
country  for  the  year  ending  June  30  was  not 
far  from  32,188,637  tons,  nearly  2,500,000  tons 
in  excess  of  the  greatest  production  in  a 
calendar  year — the  record  of  29,727,137  tons 
made  in  1912.  Pig  iron  production  of  the 
United  States  by  half-year  periods,  1909-1913  : 


First  half  Second  half  Total 

1909 .  11.022,346  14,773,125  25,795,471 

1910.. .  14,978,738  12,324,829  27,303,567 

1911  .  11,666,996  11,982,551  23.649,517 

1912  .  14.072,274  15,654,863  29,727,137 

1913  .  16,533,774 


There  has  been  some  depletion  of  warehouse 
stocks  of  finished  material  this  year,  and  this 
fact  with  what  is  known  as  to  pig  iron  stocks 
and  the  scale  of  rolling  mill  operations  points 


to  a  larger  consumption  of  all  forms  of  iron  and 
steel  in  the  past  six  months  than  in  the  six 
months  ended  December  31.  That,  in  view 
of  the  number  and  character  of  the  influences 
that  have  worked  against  business  expansion, 
is  proof  of  the  splendid  vitality  of  the  industry 
and  of  those  which  largely  work  up  its  products. 
It  suggests,  also,  that  with  some  of  the 
untoward  influences  removed  the  present  iron 
and  steel  capacity  of  the  country  that  can 
be  operated  on  a  moderate  price  level  is 
quite  certain  to  have  full  employment  for  a 
considerable  period. 


Petroleum  Production. 

The  great  production  of  petroleum  in  1911, 
which  was  220,449,391  barrels,  was  equaled  and 
passed  in  1912,  when  the  total  reached  222,538,- 
604  barrels.  Higher  prices  were  the  rule  in  1912 
except  in  California,  and  even  in  that  state 
there  was  no  material  decline.  The  total  value 
therefore  increased  markedly,  reaching  $164,- 
087,342,  or  22.41  per  cent,  above  the  value  for  1911 . 
The  greatest  increase  in  quantity  was  in  Cali¬ 
fornia,  where  the  total  advanced  from  81,134,391 
to  86,450,767  barrels,  a  gain  of  5,316,376  barrels, 
or  6.55  per  cent.  Wyoming  showed  a  gain  of 
742  per  cent.,  from  186,695  to  1,572,306  barrels. 
Operations  in  northern  Texas  also  more  than 
offset  the  usual  decline  in  the  gulf  region  and 
resulted  in  a  significant  gain  for  the  state. 
The  total  stocks  of  all  crude  oils  at  the  beginning 
of  1912  aggregated  138,000,000  barrels.  By  the 
close  of  the  year  they  had  declined  to  125,000,000 
barrels,  a  decrease  of  about  10  per  cent.  Figures 
follow  : 


California . 

Colorado . 

Illinois . 

Indiana . 

Kansas . . 

Kentucky . 

Louisiana . 

Michigan . 

New  York . 

Ohio . 

Oklahoma . 

Pennsylvania... 

Texas . 

Utah . 

Wyoming . 

West  Virginia.. 

Total  for  1912 
Total  for  1911  .. 


Quantity , 
bbls. 

86,450,767 

206,052 

28,601,308 

970,009 

1,592,796 

484,368 

9,263,439 

(*) 

874,128 

18,969,007 

51,852,457 

7,837,948 

11,735,057 

|  1,572,306 
12,128,962 


222,538,604 

220,449,391 


Aver. 

Value 

price 

$39,213,588 

$0,454 

199,661 

.973 

24,332.605 

.851 

885,975 

.913 

1,095,698 

.688 

424.842 

.877 

7,023,827 

.758 

l,401,a80 

1.604 

12,085,998 

1.347 

34,957,612 

.674 

12,886,752 

1.644 

8,852,713 

.754 

798,479 

.507 

19,927,721 

1.643 

164,087,342 

.Til 

134,044.752 

.608 

*  Included  in  Ohio,  t  Includes  Michigan. 


The  British  Textile  Industry. 

The  London  Times  has  compiled  statistics  of 
the  net  output  and  number  of  persons  employed 
in  the  chief  divisions  of  Great  Britain’s  textile 
industry,  based  on  the  records  of  the  govern¬ 
ment  census  and  production  report,  as  follows  : 


Output 

Cotton  trade . £45,007,000 

Woolen  trade .  18,597,000 

Jute,  linen,  etc .  9,452,000 

Silk  trades .  1,762,000 

Lace  trades .  3,595,000 

Hosiery .  3,139,000 

Elastic  webbing .  283,000 

Cocoanut  fiber,  horsehair,  etc  . .  427,000 

Rojie,  twine  and  net .  1,072,000 

Flocks  and  rags .  331,000 

Bleaching,  dyeing,  etc .  10,483,000 

Flax  scutching .  74,000 

Velvet  cutting,  etc .  112,000 


Workers 

572,100 

264,000 

154,500 

32.200 
36,800 

64.200 
4,170 
6,280 

14,260 

6.385 

103,800 

3,860 

3,440 


Total .  94,334,000  1,253,000 

“  This  net  output  is  the  value  added  to  the  ma¬ 
terials  in  the  process  of  manufacture.  The 
value  of  the  textile  goods  actually  sent  out  of 
the  mills  is  given  as  over  ^230,000,000,  prac¬ 
tically  $1,150,000,000.  In  the  allied  clothing 
trades  there  are  over  600,000  persons  employed, 
aside  from  outworkers,  and  their  output  is  esti¬ 
mated  at  ^36,711,000.  In  this  connection  it  is 
recalled  that  John  Kay,  a  reed  maker,  of  Bury, 
invented  the  fly  shuttle,  which  more  than 
doubled  a  weaver’s  capacity.  James  Hargreaves, 
a  carpenter  and  weaver,  of  Standhill,  gave  the 
industry  the  spinning  jenny,  which  quadrupled 
the  power  of  the  spinner.  Richard  Arkwright, 
a  barber,  working  on  an  idea  another  John  Kay 
had  conceived,  and  that  some  others  had  studied 
with  practical  effect,  developed  the  spinning 
machine  or  “water frame.”  This,  by  providing 
for  the  easy  production  of  warps  from  pure 
cotton,  gave  an  impetus  to  the  weaving  trade. 
Samuel  Crompton,  a  weaver,  after  five  years  of 
experimenting,  announced  what  is  known  as 
“the  mule,”  from  its  combination  of  spindle 
and  roller  spinning,  which  produced  the  finest 
of  yarns.  Rev.  Edmund  Cartwright,  preacher 
and  poet,  saw  that  to  complete  the  work  that 
had  been  begun  it  was  necessary  to  have  a 
weaving  machine.  Arkwright  did  not  think 
this  could  be  provided,  but  Cartwright  went  to 
work  and  in  1787  took  out  his  last  patent  for  a 
power  loom.  ” 
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Cl'KKbNT  BUSINESS  NEWS. 

Record  of  Events. 

July  13 — 

Quincy  granite  workers’  strike  ends  after  ten 
weeks’  duration. 

Turkish  army  advances  over  ground  recently 
captured  by  Bulgarians. 

July  14 — 

Trainmen  and  conductors  agree  to  work  pend- 
ing  revision  of  Erdman  act. 

Gold  to  amount  of  $1,500,000  taken  for  France 

Cloudburst  in  central  Ohio  causes  damage  to 
river  bridges  and  railroads. 

Foreign  envoys  in  Mexico  reported  to  blame 
United  States  for  chaos  in  that  country. 

July  15— 

Snow  in  New  Mexico,  floods  in  Ohio,  Indiana 
and  Wisconsin,  and  intense  heat  in  Kansas. 

Russia  demands  autonomy  for  Mongolia. 

Strike  of  20,000  shipbuilders  reported  at  Ham 
burg,  Germany. 

Panama  2s  sell  at  97. 

First  National  Bank  of  McKeesport,  Pa.,  re¬ 
opens  after  being  shut  a  week. 

July  16 — 

Ambassador  Wilson  ordered  to  come  to  Wash 
ington  from  Mexico. 

President  Wilson  quoted  as  saying  tariff  bill 
will  be  a  law  by  September  1. 

Australian  frozen  meat  goes  to  Alaska  via 
Tacoma. 

Six  carloads  of  beef  steers  sell  at  St.  Louis  at 
$8.20  per  100  pounds,  highest  July  price 
recorded,  and  only  15  cents  below  high 
record  price  of  January. 

Massachusetts  health  board  orders  all  cold 
storage  eggs  to  be  so  labeled. 

Southern  Pacific  stock  ($38,292,400)  exchanged 
for  Baltimore  &  Ohio  stock  ($42,000,000). 
Net  cash  payment  $80. 

Railroads  present  demands  to  Arbitration 

Board. 

Civil  war  reported  in  South  China. 

July  17 — 

New  York  legislature  acquits  Justice  Cohalan. 

American  Express  Company  distributes 
45,000  shares  of  Wells  Fargo  Express  stock 
among  its  stockholders. 

Charles  S.  Mellen  resigns  as  president  of 
New  Haven  road. 

Trainmen  threaten  strike  unless  railroads 
withdraw  their  demands. 


Commercial. 

The  Richmond  Times-Despatch  says:  “In 
the  eight  southern  states  which  require  the 
registration  of  automobiles,  the  number  oi 
automobiles,  the  population,  and  the  number 


Agriculture  has  established  a  special  sardine 
laboratory  at  Eastport,  Me.  It  is  declared 
that  what  was  once  a  flourishing  and  money¬ 
making  sea  food  industry  has  through  destruc¬ 
tive  competition  been  brought  to  a  stage  where 
many  canneries  are  no  longer  packing,  and 
where  those  which  do  pack  are  compelled  to 
sell  their  product  at  less  than  cost.  Competing 
packers  have  cut  the  prices  of  their  products  to 
a  point  where  it  is  practically  impossible  to  put 
up  first-class  sardines  in  a  proper  manner. 
Foreign  crop  conditions  as  published  Tuesday 
Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom — The  outlook  is  for  a  fair  crop 
of  moderate  quality.  Oats  are  poor.  The  recent 
rain  was  beneficial.  France — The  outlook  is  for 
about  an  average  yield  of  wheat.  The  outlook 
for  oats  is  poor.  Supplies  of  native  wheat  are 
moderate.  The  weather  has  improved  and  is 
now  generally  favorable.  Germany— The  out¬ 
look  for  wheat  is  good,  and  oats  and  rye  show 
some  improvement.  There  is  much  lodging  in 
parts.  Much  larger  purchases  of  foreign  wheat 
are  reported.  Russia — In  the  east  the  outlook 
is  favorable.  Northeast  doubtful ;  center  and 
northwest,  fair  outlook.  A  fair  yield  is  expected 
of  oats  and  rye.  Roumania— Cutting  is  pro¬ 
gressing,  but  the  war  must  cause  much  delay. 
Hungary — The  weather  is  unfavorable,  it  being 
very  wet,  and  many  reports  are  heard  of 
serious  lodging.  Italy — The  outlook  is  mostly 
favorable.  Spain — The  outlook  is  for  a  crop  of 
wheat  larger  than  expected.  Portugal — The 
crop  has  been  damaged  by  heat.  India— Ship 
pers  of  wheat  are  very  firm,  and  the  crop  is 
said  to  be  smaller  than  recent  estimates. 

Secretary  of  Agriculture  Houston  has  issued 
a  quarantine  notice  forbidding  the  movement 
of  cotton  seed  or  cotton-seed  hulls  from  Hawaii 
into  any  part  of  the  United  States.  The  reason 
for  the  quarantine  is  the  discovery  of  a  new 
injurious  insect,  known  as  the  pink  bollworm, 
existing  in  Hawaii. 

The  British  Indian  government  has  issued 
its  first  forecast  of  the  jute  acreage  for  1913-14, 
placing  the  number  of  acres  sown  at  3,191,178, 
against  3,014,750  the  previous  year. 

The  International  Agricultural  Institute  gives 
the  official  preliminary  estimate  of  the  1913 
wheat  crop  of  Hungary,  not  including  Croatia 
and  Slavonia,  as  147,847,000  bushels,  against 
173,326,000  bushels  in  1912. 

The  report  of  forty-five  public  refrigerators 
of  the  United  States  shows  that  on  July  1  there 
were  stored  in  these  houses  2,922,800  cases  of 
eggs,  thirty  dozen  to  the  case.  At  the  same 
date  last  year  the  holdings  were  3,330,500  cases, 
showing  a  decrease  in  the  holdings  of  407,700 


follows  : 


of  automobiles  per  1,000  inhabitants,  are  as  cases 

The  government  weekly  weather  report  pub 

lished  Tuesday  was  on  the  whole  favorable 
concerning  the  weather  and  crop  conditions  of 
|  the  past  week 

This  exhibit  furnishes  index  numbers  of  com- 
I  modify  prices  for  Canada,  England,  the  United 
|  States  and  France 

United 

Canada 


be  a  sign  that,  instead  of  gold  going  to  Brazil 
in  consequence  of  recent  loans,  it  is  much  moie 
likely  to  come  from  Brazil  owing  to  the  fall  in 
the  prices  of  coffee  and  of  rubber.  The  uncer¬ 
tainties  of  the  situation,  however,  are  such  that 
no  definite  opinion  can  be  formed  as  to  the 
probable  trend  of  events  until  more  definite 
news  is  obtained  both  as  to  the  probable  dura¬ 
tion  of  the  strike  on  the  Rand  and  of  the  new 
war  in  the  Balkans. 

M.  Edmond  Thery,  director  of  L’ Economiste 
Europeen,  has  calculated  the  loss  in  162  leading 
French  securities  between  December  31,  1912, 
and  June  30,  1913.  His  figures  show  that  these 
securities  have  depreciated  in  value  from  $11,- 
252,000,000  to  $10,768,600,000,  or  4.3  per  cent. 
Rentes  have  fallen  in  value  $269,200,000,  guar¬ 
anteed  railroads  $110,800,000,  industrials  $57,- 
200,000  and  Paris  City  Credit  Foncier  $45,600,- 
000.  No  such  depreciation  was  ever  before 
recorded.  As  a  state  of  war  in  the  Balkans 
existed  two  months  before  December  31,  M. 
Thiery  reckons  that  that  conflict  caused  a  de¬ 
preciation  in  French  securities  of  at  least 
$600,000,000. 

The  directors  of  the  Third  Avenue  Railway 
system  on  Tuesday  declared  the  full  2%  Per 
cent,  semi-annual  interest  on  its  $22,236,000 
adjustment  mortgage  income  bonds.  In  March 
1%  per  cent,  was  declared,  payable  April  1,  to 
cover  the  six  months  ended  December  31,  1912. 
The  Third  Avenue  Railway  Company  reports 
surplus  income,  after  providing  for  the  interest 
on  the  5  per  cent,  adjustment  bonds  for  the  six 
months  ended  June  30  last,  of  $391,000.  Gross 
receipts  for  the  same  period  increased  $572,756. 

If  San  Domingo  customs  receipts  continue  to 
increase  at  the  present  rate  until  the  end  of 
this  month,  the  grand  total  for  the  fiscal  year, 
which  ends  on  that  date,  will  reach  $4,000,000, 
practically  double  the  collections  at  the  time  of 
the  inauguration  of  the  American  receivership. 
A  statement  issued  by  the  Bureau  of  Insular 
Affairs  of  the  War  Department  shows  that 
every  month  of  the  current  fiscal  year  has 
produced  increased  receipts  over  the  corre¬ 
sponding  period  of  the  preceding  year,  when 
the  total  receipts  were  $3,642,861. 

A  seat  on  the -New  York  Cotton  Exchange 
was  offered  on  Tuesday  at  $13,500,  which  is 
$1,000  less  than  the  last  previous  price.  The 
quotation  is  the  lowest  since  June,  1911,  when 
a  seat  was  sold  for  $13,000. 

In  view  of  the  limited  transactions  on  the 
New  York  Stock  Exchange,  the  following  com¬ 
parisons  from  the  Wall  Street  Journal ,  repre¬ 
senting  the  smallest  day’s  business  in  both 
stocks  and  bonds,  will  be  found  of  interest. 
The  transactions  are  all  for  full  five-hour 
sessions,  and  do  not  take  into  consideration 
the  Saturday  half  holidays  : 


A  uto- 

JPopu- 

Autos 

mobiles 

lation  ) 

\per  1,000 

.  20,078 

2,609,121 

7.7 

.  11,225 

2,184,789 

5.1 

..  9,978 

752,619 

13.3 

.  7,500 

2,289,905 

3.3 

.  7,000 

2,206,287 

3.2 

..  6,094 

2,061,612 

3.0 

..  4,500 

1,574,509 

2.9 

..  4,350 

2,138,093 

2.0 

Georgia . . 

Tennessee . 

Florida . . 

Kentucky . 

North  Carolina .... 

Virginia . 

Arkansas . 

Alabama .  4,350 

The  number  of  negroes  who  own  motor  cars  is 
neglible.  Taking  the  white  family  as  the  basis 
of  population,  and  allowing  five  persons  to  the 
family,  it  is  found  that  one  white  family  in  nine 
in  Florida  owns  an  automobile,  one  in  fourteen 
in  Georgia,  one  in  thirty  in  Tennessee,  one  in 
forty-three  in  North  Carolina,  one  in  forty-six 
in  Virginia,  one  in  fifty  in  Arkansas,  one  in 
fifty-four  in  Kentucky,  and  one  in  fifty-seven 
in  Alabama.” 

According  to  a  report  by  the  Census  Bureau, 
465,514  running  bales  of  cotton  were  consumed 
in  June,  against  510,416  in  May.  Cotton  on  hand 
June  30  was  apportioned  as  follows  : 

June30,’13  Afajf  31,’13 
Iu  manufacturing  establiahm’ts.  1,296,057  1,505,257 

Xu  warehouses - 611,519 

Other  statistics  follow  : 

June,  1913  May,  1913 
Imports  (in  equlv.  500-lb.  bales).  8,023 

Exports  (in  running  bales) .  223,921 

Active  spindles .  30,057,910  30,559,953 

It  is  officially  announced  that  the  exporta¬ 
tion  of  oats  and  barley  from  Roumania  has 
been  prohibited. 

The  world’s  visible  supply  of  coffee  July  1, 
1913,  was  10,285,316  bags,  against  10,583,092 
bags  June  1, 1913,  and  11,048,311  bags  July  1, 1912. 

To  reestablish  the  very  important  American 
sardine  industry  and  improve  the  quality  of 
the  American  fish  product,  the  Department  of 


Econo-  Sauer- 

1912  States  Canada  mist  beclc  France 

Jan .  8.9493  133.1  2,613  81.8  115.4 

Feb .  8.9578  134.7  2,667  82.9  116.4 

Mar .  8.9019  134.8  2,791  84.4  117.6 

April  ...  9.0978  136.0  2,693  85.0  119.0 

May .  9.2696  136.3  2,687  85.3  120.0 

June .  9.1017  136.6  2,705  85.5  120.0 

July  ...  9.1119  134.1  2,746  86.5  118.8 

Aug . ...  9.1595  133.3  2,722  85.9  117.4 

Sept .  9.2167  132.7  2,740  86.7  117.4 

Oct .  9.4515  135.0  2,722  85.8  117.0 

Nov  .  9.4781  136.6  2,721  85.3  117.8 

Dec .  9.5462  136.8  2,747  86.4  117.2 

1913 

Jan  .  9.4935  138.2  2,732  86.4  119.0 

Feb  .  9.4592  135.4  2,717  86.1  118.4 

Mar .  9.4052  136.9  2,717  86.7  117.4 

April .  9.2976  136.3  2,729  86.2  117.0 

May."..”..  9.1394  137.0  2.694  85.7  ' 

June .  9.0721  ..  2.669  84.1 

For  Canada  the  figures  used  are  taken  from 
the  compilation  of  the  Department  of  Labor 
and  for  France  La  Reporme  Economique  is  the 
authority. 

A  Savannah  dispatch  indicates  that  a  naval 
stores  company  with  $1,000,000  capital  stock 
has  been  organized  under  the  name  of  the 
Rosin  &  Turpentine  Export  Company.  Actual 
operations  will  begin  not  later  than  August  1. 
It  is  said  the  new  company  will  take  the  place 
largely  of  the  American  Naval  Stores  Company- 

Financial. 

The  London  Statist  of  July  5  notes  that' the 
arrival  of  ,£100,000  of  gold  from  Brazil  seems  to 


Stocks 

Bonds 

1913 . 

....  July  11. 

66,674 

Mar.  17. 

$1,036,500 

1912 . 

.  Dec.  26. 

97,600 

Dec.  18. 

'  850,500 

1911 . 

.  July  14. 

86,397 

Aug.  29 . 

987,000 

1910 . 

Dec.  23.  110,501 

Aug.  26. 

743,000 

1909 . 

....  Mar.  11.  300,14)9 

July  26. 

1,963,000 

1908 . 

.  July  3. 

71,087 

Aug.  17. 

1,105,000 

1907 . 

..  June  13.  175,505 

Oct.  19. 

216,900 

1906 . 

July  10.  303,400 

July  18. 

948,500 

1905 . 

..  Juue  15.  137,058 

July  21. 

1,604,000 

1904 . 

.  ...  Mar.  10. 

69,800 

Feb.  26. 

778,000 

1903 . 

.  July  8.  151,500 

Aug.  25. 

809,000 

1902 . 

June  18.  180,800 

Aug.  4 

1,109,500 

1901 . 

July  2.  193,330 

Aug.  19. 

637,500 

1900 . 

85,814 

Aug.  13. 

508,000 

1899 . 

July  24 .  168,876 

Aug.  9 

1,021,500 

1898 . 

...  Apr.  27. 

85,680 

Apr.  18. 

556,000 

1897 . 

_  Jan.  26. 

82,871 

May  17 

660,000 

The  General  Electric  Company  announces 
that  in  order  to  provide  for  its  present  needs  it 
has  made  arrangements  to  borrow  not  exceed¬ 
ing  $10,000,000  for  eight  or  nine  months  at  6% 
per  cent. 

Mail  advices  from  London  say  it  looks  as  if 
the  year  1913  would  prove  as  disastrous  for 
marine  insurance  underwriters  as  was  the  ex¬ 
ceptionally  unfortunate  year  1912.  It  will  be 
remembered  that  the  first  six  months  of  last 
year  included  the  Titanic  disaster,  which  in¬ 
volved  underwriters  in  tremendous  losses,  but 
it  now  proves  that  the  first  half  of  the  present 
year  has  brought  even  greater  hardship  in  the 
aggregate.  The  total  claims  against  Lloyds’ 
underwriters  for  the  last  six  months  are  semi¬ 
officially  returned  at  £3,876,400,  or  £62,700 
more  than  for  the  corresponding  period  of 
1912.  Actually  it  is  believed  the  total  will 
work  out  at  about  £5,000,000  for  the  last  six 
months,  against  approximately  £4,000,000  for 
the  first  half  of  1912.  January  of  this  year  was 
a  very  bad  month,  the  total  claims  of  about 


£1,500,000  being  about  three  times  that  of  the 
first  month  of  1912.  February,  May  and  June 
were  also  particularly  unlucky  months ;  but 
for  April  the  total  was  only  £180,000,  as  com¬ 
pared  with  £1,800,000  for  April,  1912,  when  the 
Titanic  went  down. 

The  Vulcan  Detinning  Company  is  sending 
to  stockholders  a  statement  that  at  the  meeting 
of  the  board  of  directors  this  week  it  was  con¬ 
cluded  that  it  would  be  unwise  at  this  time  to 
pay  the  regular  dividend  accruing  on  the  pre¬ 
ferred  stock,  but  rather  that  it  would  be  better 
to  conserve  the  cash  resources  of  the  company. 

The  recent  sale  of  a  seat  on  the  New  York 
Stock  Exchange  for  $37,000  established  a  new 
low  record  for  the  period  since  1900. 

In  addition  to  the  $5,961,000  certificates  of 
deposit  for  general  lien  5  per  cent,  bonds  of  the 
St.  Louis  &  San  Francisco  Railroad  listed 
Thursday,  $6,500,000  of  the  bonds  have  been 
deposited  in  Germany  under  the  protective 
agreement  with  Speyer  &  Co. 

The  imperial  Chinese  government  Hu-Kuang 
Railways  sinking  fund  bonds,  5  per  cent,  loan  of 
1911,  to  the  amount  of  $30,000,000,  were  listed 
on  the  New  York  Stock  Exchange  on  Thursday. 
The  bonds  are  due  in  1951,  and  are  listed  through 
the  group  of  American  bankers,  J.  P.  Morgan 
&  Co.,  Kuhn,  Loeb  &  Co.,  the  First  National 
Bank  of  New  York,  and  the  National  City  Bank 
of  New  York. 

Industrial. 

The  Engineering  and  Mining  Journal  says 
that  “  as  nearly  as  can  be  determined,  there  are 
about  6,500  coal  mines.  Of  metal  mines  there 
are  about  6,000,  producing  and  developing. 
With  respect  to  the  metallurgical  works  we  can 
speak  more  accurately.  There  are  nine  copper 
refineries  and  forty-five  smelteries.  There  are 
twenty-eight  lead  smelting  works,  twenty-eight 
zinc  and  314  iron.  There  are  159  open-hearth 
steel  works  and  thirty  Bessemer  works.  Thus 
there  is  a  total  of  613  metallurgical  works  of 
the  classes  herein  enumerated.” 

The  Labor  Gazette,  issued  by  the  Depart¬ 
ment  of  Labor  of  Canada,  says  that  “  between 
1900  and  1910  the  number  of  Canadian  women 
working  in  manufactories  for  salaries  increased 
from  2,151  to  6,375,  and  the  number  working 
for  wages  from  61,220  to  72,571.  The  earnings 
of  these  women  in  1910  amounted  to  $29,707,802 
but  the  average  salary  of  the  one  group  was 
only  $447,  and  the  average  annual  income  of 
the  other  $261.” 

Tonnage  of  vessels  under  construction  in  the 
United  Kingdom  on  June  30  was  slightly  less 
than  at  the  end  of  March.  On  June  30  there 
were  543  vessels  of  2,003,241  gross  tons  under 
construction,  against  563  vessels  of  2,063,694 
tons  on  March  31.  But  abnormal  activity  still 
prevails.  Last  year  only  529  vessels  of  a  gross 
tonnage  of  1,774,000  tons  were  under  construc¬ 
tion.  Four  years  ago,  at  the  depth  of  the  de¬ 
pression,  the  tonnage  being  built  was  no  more 
than  750,000  tons. 

Railroads. 

On  June  30,  1912,  according  to  the  annual 
reports  submitted  to  the  Interstate  Commerce 
Commission  by  roads  having  gross  operating 
revenues  of  $100,000  or  more,  together  with 
returns  made  in  reports  filed  in  behalf  of  their 
nonoperating  subsidiary  lines,  the  par  value  of 
the  amount  of  railway  capital  outstanding  was 
$19,533,750,802.  This  includes  railway  as  well 
as  public  holdings.  Of  the  total  there  existed 
as  stock  $8,469,560,687,  of  which  $6,882,813,008 
was  common  and  $1,586,747,679  was  preferred  ; 
the  remaining  part,  $11,064,190,115,  representing 
funded  debt,  consisted  of  mortgage  bonds, 
$8,019,700,886 ;  collateral  trust  bonds,  $1,279, 
128,266 ;  plain  bonds,  debentures  and  notes, 
$1,067,567,350 ;  income  bonds,  $263,441,054 ; 
miscellaneous  funded  obligations,  $116,170,300, 
and  equipment  trust  obligations,  $318,182,259. 
Of  the  total  capital  stock  outstanding  for  the 
roads  under  consideration,  $2,909,693,873,  or 
34.35  per  cent.,  paid  no  dividends.  The  amount 
of  dividends  declared  during  the  year  by  both 
operating  and  nonoperating  companies  repre¬ 
sented  in  this  statement  was  $400,432,752, 
being  equivalent  to  7.20  per  cent,  on  dividend¬ 
paying  stock.  The  average  rate  of  dividends 
paid  on  all  stocks  outstanding  pertaining  to 
the  roads  under  consideration  was  4.73  per 
cent.  No  interest  was  paid  on  $808,464,701,  or 
7.52  per  cent,  of  the  total  amount  of  funded 
debt  outstanding  (other  than  equipment  trust 
obligations) . 


BRADSTREET’S,  SATURDAY,  JULY  19,  1913 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bhadsthkbt’s.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  July  17  aggregate  $3,047,- 
995,000,  against  $2,537,015,000  last  week  and 
$3,163,623,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $168,639,000,  as  against 
$135,267,000  last  week  and  $183,111,000  in  this 
week  last  year.  Following  are  the  returns  for 

this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 

July  17 

New  York . $1 .601,673,000 

Chicago .  314,590,000 

Boston .  176,034,000 

Philadelphia _  166,341,000 

St.  Louis .  86,104,000 

Pittsburgh .  55,610,000 


I.  or  D.  July  10 
D  10.0  $1,356,572,000 


Kansas  City 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

N ew  Orleans. . . . 


54,254,000 

41,724,000 

38,408,000 

26,154,000 

23,584,000 

23,769,000 

30,616,000 

31,107.000 

16,015,000 


Omaha .  16.546,000 

17,199.000 
16,380,000 
11,608,000 
14,332,000 
13,625,000 
9,432.000 
12,891,000 
8,202,000 
8,625,000 
10,054,000 
7,911.000 
6,857,000 
8,075,000 
6,808,000 
6,985,000 
6,481,000 
7,068,000 
7,108,000 
6.937,000 
3,676,000 
6,942,000 
4,950,000 
5,329,000 
4,748,000 
4,955,000 
4,658,000 
2,795,000 
2,473,000 
3,149,000 
3,895,000 
4,038,000 
3,523,000 
3,292,000 
3,425,000 
3,554.000 
3,821,000 
2,861,000 
§2,890,000 
3,430,000 
2,935,000 
3,341,000 
3,183.000 
2,251,000 
3,031,000 
2,120,000 
1,611.000 
3,027,000 
2,075.000 
2,381,000 
1,534,000 
1,684,000 
2,108,000 
2,302,000 
1,990,000 
2.058.000 
2,270,000 
1,657,000 
1,410.000 
1,989,000 
1,841,000 
1,499,000 
1,456,000 
2,525,000 
1,222,000 
1,589,000 
1,622,000 
1,156,000 
1,109,000 
1,570,000 
1,107,000 
1,210,000 
684,000 
1,090,000 
1,228,000 
930,000 
1 ,016.000 
688,000 
648,000 
785,000 
733,000 
783,000 
704,000 
589,000 
1,075,000 
804,000 
844,000 
771,000 
897,000 
579,000 
596,000 
301,000 
601 ,000 
477,000 
366,000 
231,000 
339,000 
724,000 
7,759,000 
16,848,000 
1,356,000 
2,092,000 


Louisville 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore ... 

St.  Paul . 

Buffalo ; . 

Denver . 

Providence . 

Indianapolis .... 

Richmond . 

Memphis . 

Washingt’n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio - 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash . 

Tacoma . 

Macon . 

Oakland,  Cal _ 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton . 

Syracuse . 

Worcester . 

San  Diego,  Cal.. 
Springfield, Mass 
Chattanooga.... 

Evansville . 

Portland,  Me  .. 

Augusta,  Ga - 

Dayton . . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

Davenport . 

Wilmington,  Dei 

Topeka . 

Wilkes-Barre  ... 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo  . . 

Canton,  Ohio - 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  IU — 
Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho - 

Kalamazoo, Mich 

Quincy,  Ill...... 

Bloomington,  Ill 

Ogden,  Utah - 

Tulsa,  Okla . 

Binghamton  .... 
Chester,  Pa  . . ... 
Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss..  . 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb . . . 
Vicksburg  ... ... 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . --T 

Galveston . * 

Lancaster,  Pa..t 
Austin,  Tex....  t 


i  8.4 
D  7.3 
I  2.0 
I  10.5 
D  3.3 
I  11.7 
D  24.3 
I  6.4 
D  10.1 
1  17.2 
D  6.4 
I  17.5 
I  29.6 
D  9.7 
I  1.6 
I  37.2 
I  12.5 
I  6.4 
I  22.6 
I  .9 
D  3.0 
1  12.6 
D  5.0 
D  4.5 
D  3.1 
D  11.2 
D  14.2 
I  6.5 
I  21.8 
I  4.2 
D  3.7 
I  19.3 
I  5.6 
I  63.8 
I  8.1 
I  20.5 
I  6.7 

I  12.6 

I  7.3 
I  59.7 
I  4.3 

I  22.1 
D  12  5 
D  13.7 
I  9.4 
1  19.3 
I  18.9 
D  10.7 
i  6.0 
I  27.2 
I  11.7 
I  15.8 

I  15.6 
D  1.5 
I  8.8 
i  16.6 
I  5.4 
I  2.7 
D  19.2 
D  3.1 
I  26.5 
I  16.3 
t  26.1 
I  1.7 
D  10.3 
D  15.7 
I  33.6 
I  9.3 
I  17.7 
I  22.1 
I  8.3 
I  13.4 
I  4.1 
I  18.0 
D  2.0 
I  20.5 
I  23.5 
D  6.7 
D  6.8 
1  21.4 
I  17.2 
I  12.3 

I  28.0 
I  45.0 
I  2.0 
D  19.1 
I  7.7 
I  14.1 
D  10.0 
I  24.6 
D  25.7 
I  7.2 
I  11  8 
I  2.2 
I  18.9 
I  5.3 
D  13.6 
I  25.1 
X  33.7 

I  2.0 

I  31.3 
I  48.0 
D  10.2 
I  25.7 
D  19.9 
I  30.0 
I  28.9 
I  45.2 
I  13.7 
I  33.9 
I  25.0 

1*16.1 


3.7 

4.3 


Total,  IT.  S _  3,047.995.000  D 

Tot.outsideN.Y.  1,446,322  000  I 

DOMINION  OF  CANADA. 

to0"  D  6'9 

Winnipeg..,.,,.  27,172,000 


Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C . . . 

Quebec . 

Hamilton - 

Saskatoon . 

Regina . 

Halifax . 

St.  John.N.B... 
London,  Ont .... 
Moose  Jaw . 


4,185,000 

4,303,000 

4,090,000 

3,591,000 

3,235,000 

3,498,000 

1,787,000 

2,505,000 

2,310,000 

1,698,000 

1,734,000 

947,000 


261,277,000 

120,115,000 

133,364,000 

66,458,000 

47,472,000 

43,702,000 

41,724,000 

31,546,000 

23,692,000 

19,475,000 

19,968,000 

24,722,000 

23,835,000 

14,848,000 

14,060,000 

12,165,000 

14,945,000 

10,380.000 

10,559,000 

9.889,000 

8,289,000 

11,106,000 

7,449,000 

6.308,000 

7,955,000 

6,656,000 

5,982,000 

7,366,000 

6,338,000 

5,642,000 

5,797,000 

6,733,000 

4,430,000 

6,829,000 

3,394,000 

5,062,000 

4,527,000 

4,520,000 

4,751,000 

4,153,000 

3,744,000 

2,315,000 

2,657,000 

3,149,000 

3,234,000 

3,685,000 

2,387,000 

3.219,000 

2,667,000 

2,898,000 

3,027,000 

3,230,000 

2,890,000 

2,966,000 

2,316,000 

2,736,000 

2,555,000 

2,478,000 

3,340,000 

1,960,000 

1,088,000 

2,482,000 

1,808,000 

2,220,000 

1,609,000 

1,544,000 

1.723,000 

1,869,000 

1.691,000 

1,612,000 

1,635,000 

1,442,000 

1.472,000 

2,019,000 

1,657,000 

1.400,000 

1,323,000 

1,545,000 

1,282,000 

1,675,000 

1,502,000 

1,144,000 

875,000 

1,223,000 

1,132,000 

788,000 

597,000 

1,029,000 

970,000 

795,000 

916.0U0 

688.000 

646,000 

799,000 

719,000 

742,000 

601,000 

567,000 

1,388,000 

730,000 

615,000 

709,000 

704,000 

442,000 

439,000 

328,000 

476,000 

372,000 

294,000 

232,000 

250,000 

665,000 

6,150,000 

16,245,000 

1,230,000 

2,287,000 


Boston . 

3 

G 

G 

Par 

Phllad’lphia . 

4hj®5 

5V»®  6 

G 

®6t2 

Par 

Buffalo . 

5 

®6 

5 

®6 

7 

®8 

$1.00  P 

Cincinnati ... 

5 

G 

6 

Par 

Cleveland  ... 

6 

G 

G 

Par 

Detroit . 

5L2®6 

G 

G 

'3>7 

$1.00  P 

Chicago . 

6 

'a)  6^2 

6^S>7 

7 

5c  P 

Minneapolis . 

4>-2 

B^^G 

G 

$1.00  P 

Omaha . 

GSa 

7 

7 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  p 

St.  Paul . 

G 

6 

6 

40c  P 

St.  Louis . 

6 

6 

G 

10c  P 

Kansas  City. 

6 

®7 

6 

@7 

8 

35  c  P 

Baltimore ... 

6 

6 

G 

Par 

N.  Orleans... 

6 

®7 

7 

TvS 

7 

®8 

Par 

Atlanta . 

6 

®8 

6 

@8 

6 

®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7 

®8 

7 

®8 

... 

$1.00  P 

San  Fran  .... 

6 

®7 

... 

6 

'Wl 

Par 

Portland,  O.. 

6 

®8 

6 

®  8 

$1.00  P 

Seattle . 

6 

®8 

6 

®8 

$1.25  P 

Tacoma . 

6 

®8 

6 

®8 

$1.25  P 

Montreal  .... 

6 

®6ta 

6 

'a)  6^2 

6 

'S' 6  ^ 

1-I6c  P 

Vancouver  .. 

- 

... 

6 

®  7 

6®  7  $1.25®2.50P 

D  19.2 
I  3.4 
I  5.7 
D  18.8 
D  25.4 
D  10.7 
D  14.0 
I  3.2 
I  7.6 
D  12.0 
I  28.3 
I  24  3 
I  1.5 
I  14.0 
D  18.2 


2,537,015.000 

1,180,442,000 

$60,567,000 
44,073,000 
29,581,000 
12,636,000 
4,887,000 
4,714,000 
4,647,000 
3,921,000 
4,899,000 
3,503,000 
1,809,000 
2,401,000 
2,522,000 
2,048,000 
1,987,000 
1,065,000 


Monfey  and  Exchange  Rates. 

[By  Telegraph  to  Bradstrket’s.] 


Call 

loam 


Collateral 
time  loans 


Com. 

discts. 


New  York 
exchange 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


July  12, 

Changes  from 

1913 

previous  week 

Loans . 

$1,932,843,000 

+  $10,313,000 

Specie . 

340,084,000 

— 

4,382,000 

Legal  tenders . 

86,674,000 

+ 

7,262,000 

Deposits . 

1,796,680,000 

+ 

17,882,000 

Circulation . 

46.482,000 

— 

340,000 

Total  cash  reserve _ 

426,758,000 

+ 

2,880,000 

Cash  reserve  required 

407,343,200 

+ 

3,421,400 

Surplus  reserve . 

19,414,800 

— 

541,400 

Banks  cash  in  vaults. 

363,790,000 

+ 

1,992,000 

Tr.  cos.  cash  in  vaults. 

62,968,000 

+ 

888,000 

Tr.  cos.  cash  In  banks. 

64,444,000 

— 

8,014,000 

CLEARING-HOUSE 

MEMBERS'  (BANKS 

AND 

TRUST 

Loans . 

Specie . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks. . 


COMPANIES)  AVERAGES. 
July  12, 
1913 

. $1,928,789,000 

.  341,495,000 

.  83,834,000 

.  1,790,039,000 

.  46,604,000 

425,329,000 
405,919,350 
19,409,650 
362,399,000 
62,930,000 
69,386,000 


+ 


Changes  from 
previous  week 
+  $1,223,000 
—  10,564,000 
2,703,000 
2,026,000 
283,000 
7,801,000 
737,000 
7,064,000 
8,225,000 
424,000 
2,631,000 


AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


Changes  from 
previous  week 
-$3,754,100 
415,200 
264,100 
9,067,700 
4,141,600 
2,209,500 
.7 


+ 

+ 


+ 

+ 


July  12, 

191 3 

Loans _ $550,520,200 

Specie .  65,500,500 

Legal  tenders .  7,753,000 

Deposits .  626,519,500 

Net  deposits* .  556,030,600 

Reserve  on  deposits .  92,311,900 

Per  cent,  of  reserve .  20.0 

‘Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

July  12,  July  5,  Changes  from 

1913  1913  previous  week 

Loans  ...  $2,479,309,200  $2,481,840,300  —$2,531,100 
Specie....  406,995,500  417,144,300 

Leg.  ten’s  91,587.000  88,559,900 

Total  cash  498,582,500  505,704,200 

Deposits  .  2,346,069,600  2,352,237,200 


about  %  per  cent,  higher  than  it  was  last  week. 
There  was  also  a  continued  indisposition  on  the 
part  of  lenders  to  put  out  funds  for  extended 
periods.  The  market,  however,  developed  easier 
symptoms,  due  in  a  considerable  degree  to  the 
appearance  of  foreign  money  in  the  market, 
sterling  loans  being  offered  to  a  fairly  large 
amount.  This  action  was  apparently  anomalous 
in  view  of  the  simultaneous  shipments  of  gold 
from  New  York  to  France,  but  it  was  recog¬ 
nized  that  the  placing  of  money  by  London  in 
this  market  is  usual  at  the  present  season,  and 
the  easier  conditions  of  the  London  money 
market  would  seem  to  have  at  last  afforded 
latitude  for  such  operations.  There  was  not 
much  change  in  the  quotations,  but  the  tone 
was  improved,  and  bankers  showed  a  renewed 
willingness  to  lend.  Call  money  was  freely  sup 
plied  at  2%  per  cent,  or  thereabouts.  There 
was  a  slight  improvement  in  the  activity  as 
respects  commercial  paper,  but  the  quotations 
for  best  names  remained  at  6%(a)6  per  cent. 

Week  ending 
July  18,  July  11,  July  19, 
1913 
H.  L. 

Call .  242  2 

PrevaUtng  rate .  2 14 

Time,  30-90  days .  5h  3h 

4-6  months .  64s  5 

Com. paper, doublenames..  642  6 

Foreign  exchange,  after  displaying 
deal  of  strength  in  the  early  part  of  the  week, 
even  in  the  face  of  the  engagement  of  $3,000,000 
more  gold  for  export  to  Paris,  suffered  a  rather 
sharp  recession  in  rates  during  the  last  few 
days.  The  early  [[strength  was  based  upon 
the  threatening  political  and  financial  situation 
abroad.  On  the  other  hand,  the  later  decline, 
which  resulted  in  demand  sterling  falling  from 
4.86.85  to  4.86.50,  was  caused  by  the  offering  of 
sterling  loans  for  an  amount  of  $2,000,000  or  so 
in  the  New  York  money  market  and  the  selling 
of  bills  of  exchange  against  the  same.  The 
rather  better  appearance  of  the  London  money 
market  also  had  a  share  in  causing  the  decline 
in  exchange. 

BANKERS’  STEELING  CABLES. 

July  14  July  15  July  16  July  17 
4.87.15  4.87.20  4.87.00  4.86.90 

®  ®  ®  ® 

4.87.30  4.87.30  4.87.15  4.87.00 

DEMAND  STERLING. 


-10,147,800 
+  3,027,100 

—  7,120,700 

—  6,167,600 


Philadelphia  Bank  Statement. 


Loans,  dis.  and  Invests . 

Circulation . 

Exchanges  for  Clear.  House 

Due  from  banks . 

Bank  deposits . 

Individual  deposits . 

Legal  reserve . 

Reserve  required . 

Surplus . - . .  7,782,000 

Boston  Banks. 

July  12, 1913  July  5, 1913  July  13, 1912 
Loans . $225,033,000  $227,086,000  $241,243,000 


July  14, 

Changes  from 

1913 

last  loeek. 

$31,375,000 

.... 

374,902,000 

D.$l  ,293,000 

11,279,000 

I. 

29,000 

13,811,000 

D. 

5,719,000 

51,729,000 

I. 

1,156,000 

126,646,000 

D. 

889,000 

286,969,000 

D. 

5,388,000 

90,459,000 

I. 

1,308,000 

82,677,000 

I. 

190,000 

7,782,000 

I. 

1,118,000 

Circulation...  8,802,000  8,609,000 

Deposits  .....  185,006,000  188,464,000 

Due  banks...  80,173,000  80,476,000 

U.  S.  deposits  1.623,000  1,723,000 

With  res.  agts  47,566,000  35,944,000 

Exchanges...  12,192,000  17,320,000 

Due  from  bks  28,514,000  29,328,000 

Fivep.  o.fund  494,500  484,000 

Legal  tenders  4,074,000  3,481,000 

Specie .  27,104,000  25,157,000 

Reser.  excess  4,759,571  2,294,143 

Exc.  res.  agts  11,147,571  9,605,143 


8,275,000 

199,567,000 

87,274,000 

808,000 

34,124,000 

18,428,000 

26,577,000 

421,000 

5,470,000 

25,011,000 

1,048,429 

4,691,429 


Total .  108,639,000  D  7.9  185,267,000 

*  Not  included  in  totals  because  containing) other 'items 
than  clearings,  t  Made  up  on  new  basis.  * * 
u  totals ;  comparisons  incomplete,  i  Last  week  s. 


Money  and  Exchange. 

Increased  firmness  was  shown  in  the  New 
York  loan  market  at  the  beginning  of  the  week, 
particularly  in  connection  with  time  money. 
The  action  of  lenders  seemed  to  be  governed 
by  the  continuance  of  the  gold  exports  to  Paris, 
which,  coming  when  the  market  is  already  look¬ 
ing  forward  to  the  western  and  southern  de¬ 
mands  for  funds  with  which  to  move  the  crops, 
produced  an  adverse  impression.  There  was 
also  a  perceptible  increase  in  the  borrowing 
demand,  and  under  the.  circumstances  bankers 
were  inclined  to  mark  up  rates  for  short-term 
arrangements,  ninety-day  money  being  quoted 


1913 
H.  L. 

2% 

2*4 
4  "a 
6 

6 


134 

2 

2% 

5 


1912 
H.  L. 

3  2 

2h 

3^  3h 

434  4  >4 
5  4  *a 

a  good 


July  12 
4.87.25 

® 

4.87.30 


July  18 
4.86.90 
® 

4.87.00 


4.86.75 

® 

4.86.80 


4.86.70 

® 

4.86.85 


BANKERS’ 

4.86.75 
® 

4.86.85 


4.86.50 

® 

4.86.65 


4.86.40 

® 

4.86.50 


4.86.45 

® 

4.86.50 


BANKERS’  SIXTY-DAY  STERLING. 

4.83.00 
® 

4.83.15 


4.83.15 

® 

4.83.30 


4.83.15 

® 

4.83.35 


4.83.10 

® 

4.83.20 


4.83.00 
® 
4.83.15 


4.83.00 

® 

4.83.25 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.83 
(5)4.81  ;  francs,  5.18%  for  cheques ;  reichs 
marks,  95%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ,£837,979  in 
gold,  the  proportion  of  reserve  to  liability 
being  53.35  per  cent.,  against  50.60  per  cent, 
last  week  and  51  per  cent,  a  year  ago.  There 
was  a  decrease  of  £1, 731, 000  in  the  loans 
In  the  London  open  market  call  money 
quoted  at  2%  per  cent.,  discount  being  4®3% 
per  cent.  The  Bank  of  France  this  week 
reported  an  increase  of  14,993,000  francs  in  gold 
Its  discount  rate  is  unchanged  at  4  per  cent, 
against  a  Paris  market  quotation  of  3%  per 
cent.  At  Berlin  the  bank  rate  is  6  per  cent 
and  the  market  4%  per  cent. 


New  York  Securities  Market. 

Intense  dullness  continued  to  reign  in  the 
stock  market  at  the  commencement  of  the 
week,  the  transactions  at  the  New  York  Stock 
Exchange  on  last  Monday  and  Tuesday  having 
been  under  100,000  shares  each  day.  The  tone 
of  the  market  was  depressed,  the  effect  of 


adverse  conditions  in  the  foreign  financial 
situation,  due  to  the  maintenance  of  the 
war  in  the  Balkans,  being  supplemented 
by  further  gold  engagements  here  to  the 
amount  of  $3,000,000  for  shipment  to  Paris 
Certain  features  of  the  proposed  currency 
bill  now  being  formulated  at  Washington  also 
seemed  to  .produce  an  additional  feeling  of 
conservatism  among  banking  interests,  while 
Wall  Street  was  not  unaffected  by  the  demands 
of  the  railroad  trainmen  for  higher  wages,  even 
though  it  was  the  impression  that  a  strike  by 
the  men  was  not  altogether  probable.  In  spite 
of  these  discouraging  factors,  the  market  seemed 
on  the  whole  to  present  no  indications  of  sell¬ 


ing  pressure,  the  prevalence  of  bearish  senti¬ 
ment  not  being  accompanied  by  liquidation  or 
inclination  on  the  part  of  the  trading  element 
to  attack  values.  It  presented,  in  fact,  a  sold 
out  appearance,  and  the  later  development 
of  a  number  of  somewhat  favorable  circum¬ 
stances  caused  in  Wednesday’s  dealings  a  re¬ 
vival  of  activity  as  well  as  a  rather  general 
improvement  in  the  quotations  for  active 
stocks.  The  purchasing  on  which  the  move¬ 
ment  was  based  was,  to  all  appearances,  cover¬ 
ing  by  the  extensive  short  interest,  there 
being  no  accession  of  outside  interest  or  orders 
through  commission  houses.  Market  senti¬ 
ment,  however,  became  cheerful,  and  was 
rendered  more  confident  by  the  intelligence 
from  Washington  that  legislation  to  insure 
an  arbitration  of  the  railroad  trainmen’s  de¬ 
mands  had  been  arranged  and  that  the  sec¬ 
tions  of  the  new  currency  bill  in  reference 
to  the  2  per  cent.  United  States  bonds 
which  had  caused  anxiety  on  the  part  of 
the  banking  community  would  be  modified 
in  an  acceptable  way.  Another  important  de¬ 
velopment  was  the  reappearance  of  foreign 
funds  in  the  loan  market,  sterling  loans  being 
again  offered  to  a  substantial  amount.  This 
was  apparently  anomalous  in  view  of  the  fact 
that  gold  was  at  the  same  time  being  shipped 
from  New  York  to  Paris.  Nevertheless,  the 
incident  emphasized  the  apparent  improve¬ 
ment  in  the  financial  situation  at  London, 
the  general  impression  being  that  the  supple¬ 
mentary  Balkan  disturbance  was  drawing  to  an 
end  without  danger  of  any  of  the  larger  Euro¬ 
pean  countries  becoming  involved..  London, 
in  fact,  was  a  buyer  of  our  stocks  to  a  fair 
amount  in  Wednesday’s  market.  The  develop¬ 
ments  in  the  Mexican  situation  were  not  neg¬ 
lected,  and  this  week  has  witnessed  further 
declines  in  Mexican  National  Railroad  issues  as 
a  consequence  thereof,  while  the  heaviness  of 
American  Smelting,  Mexican  Petroleum  and  a 
few  others  was  ascribed  to  fears  that  American 
interests  in  that  country  might  fare  badly.  It 
could  not,  however,  be  said  that  the  Mexican 
question  figured  as  a  leading  factor  in  the  gen¬ 
eral  market,  though  it  had  some  share  in  caus¬ 
ing  a  halt  in  the  forward  movement  of  prices  on 
Thursday.  The  more  potent  influences  in  modi¬ 
fying  the  reassertion  of  favorable  sentiment  were 
a  less  promising  aspect  of  the  European  political 
and  financial  outlook  and  the  apparent  en¬ 
dangering  of  the  trainmen’s  arbitration  by 
reason  of  the  eastern  railroads’  decision  to  sub¬ 
mit  their  grievances  against  their  employees 
to  the  arbitrators,  which  seemed  to  endanger 
the  success  of  the  whole  plan.  While  not  de¬ 
cidedly  weak,  the  market,  nevertheless,  halted 
and  hesitated,  attention  being  called  to  the 
continued  conservatism  of  the  money  market 
and  the  apparent  insufficiency  of  offerings 
of  time  money  in  Wall  Street,  even  at  the  high 
rates  quoted  for  such  accommodation.  On 
Friday  the  market  resumed  its  upward  course, 
Europe  again  buying  stocks  on  a  fairly  good 
scale.  The  preliminary  announcement  on  Mon¬ 
day  of  the  new  segregation  plan  for  its  Southern 
Pacific  holdings  by  the  Union  Pacific  Company 
was,  of  course,  a  leading  incident,  but  the  fact 
that  no  price  is  yet  named  or  even  apparently 
settled  upon  for  subscription  by  the  Union 
Pacific  shareholders  to  their  allotment  of  27  per 
cent,  of  Southern  Pacific  certificates  deprived  the 
matter  of  speculative  importance.  Wall  Street’s 
initial  guess  as  to  the  price  was  that  about  90 
would  be  the  probable  figure,  and  some  trans¬ 
actions  in  the  forthcoming  “rights”  at  from 
%  to  %  were  recorded  in  the  curb  transactions. 
Southern  Pacific  stock,  after  selling  at  90%, 
tended,  however,  to  rally,  and  touched  92%, 
Union  Pacific  also  responding  in  a  fair  degree  to 
the  improvement  in  the  general  market.  The 
bond  market  developed  no  new  features,  the 
impression,  however,  being  that  in  the  absence 
of  any  large  amount  of  fresh  offerings  of  such 
securities  a  gradual  and  beneficial  absorption 
of  the  recent  flotations  is  in  progress.  The 
only  special  movements  in  the  bond  list  were 
the  continued  heaviness  of  United  States  gov¬ 
ernment  2  per  cents  and  the  strength  of  the 
various  New  York  local  traction  issues. 


July  12  .. 

Silver  Prices. 
London 
...  27  l-16d. 

N.  7. 
5834C. 

Mex.dol. 

47c. 

July  14  . . 

. 2G  1 5-4  6(1. 

58;jyc. 

47c. 

July  15  .. 

. 26  15-16(1. 

58380. 

47c. 

July  16 .. 

. 27d. 

58\>e. 

47c. 

July  17  .. 

. 27  1-lGd. 

5834C. 

47c. 

July  18.. 

59  ‘»c. 

47c. 
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New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 


Stocks,  shares . 

Bonds—  R.R.  and  miscel - 

State  and  city . 

Government . 


785,262 

$7,052,600 

999.000 

75,100 


43,567,100 

$275,613,150 

14,488,500 

2,770,600 


Last  week 

Stocks,  shares .  686,721 

Bonds—  R.R.  and  miscel -  $5,064,500 

State  and  city .  802.000 

Government . . 49,000 


Last  year 
73,904,839 
$439,282,050 
12,184,300 
3,123,000 


Foreign  Bank  Statements, 

BANK  OF  ENGLAND. 

July  17,  1913  July  18,1912 


Bullion 
Reserve 

Notes  res . 

Circulation  .. 
Public  dep  ... 
Other  dep  .... 
Gov.  secur... 
Other  secur.. 


£38,229,205 

27.287,000 

25,718,000 

29,391,000 

10,399,000 

40,708,000 

12,756,505 

29,122,000 


£40,962,471 

30,068,000 

28,626.000 

29,344,000 

17,580,000 

41,376.000 

13,983,707 

32,936,000 


Changes  from 
last  week 
I.  £837.979 
I.  1,068,000 
I.  1,050,000 
D.  230,000 
D.  334,000 
D.  359,000 
U  nchanged 
D.  1,731,000 


BANK  OF  FRANCE. 

[Three  figures  omitted.  1  Changes  from 
July  17 .'13  July  18. T2  lastweek 


Gold  . F3,328,678  3,285,000  I.  14,993 

Sliver .  624,065  806,225  I.  1,692 

Circulation _ ...  5,567,502  5,201,238  D.  26,300 

General  deposits..  522,462  714,978  I.  10,300 

Bills  discounted ..  1,560,851  1,178,316  I.  6,750 

Treas.  deposits ...  273,670  236,250  I.  29,625 

Treas.  advances ..  728,738  675,867  D  19,750 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 

July  18, '13  July  11/13  July  19, ’12 


Flour,  Minn.  pat..  $4.85  $4.85  $5.50 

Wheat,  No.  2  red 


winter . 

96>2C 

970 

•$1.0834 

Wheat,  No.  1  north 

$1.0034 

$1.0034 

$1.12 

Com,  No.  2  mixed. 

69340 

681tc 

81c 

Oats,  mixed . 

44^0 

45KjC 

58c 

Cotton,  mid.  up... 

12.40c 

12.30c 

12.50c 

Print  cloths,64  x64 

3'hc 

3»4C 

3  1516c 

Wool.O.cfe  Pa.  X.. 

23®  24c 

23®24c 

29®  30c 

Wool, No.  1  comb.. 

28®29c 

28<z>29c 

34^35c 

Pork.  mesa,  new .. 

$23.50 

$23.00 

$20.00 

Lard,  choice . 

11.95c 

11.75c 

10.60c 

Butter,  ex.  ermy.. 

26:,4?zi2714C 

27;j8  ff'28c 

27®  27  *40 

Cheese,  state  1.  c.f . 

14  U  7&T4  ^2C  14  J4  d)  1 4 

15 '4^  15 

Sugar,  centrlf . 

3.57c 

3.54c 

4.05c 

Sugar,  gran . 

Coffee,  No.  7,  Job 

4.51c 

4.41c 

4.90c 

lota . 

9*80 

9c 

U^C 

Cottonseed  oil - 

9.1  c 

8.60c 

6.25c 

Petr'l’m,  rfd,  gal.. 

8.50c 

8.50c 

8.60e 

Iron,  baaic  pig)  ... 

$14.35 

$14.50 

$13.50 

Iron,  Beasemer*.. 

$16.65 

$16.90 

$15.15 

Iron,  No.  2t . 

$10.50 

$10.50 

$11.50 

Steel  billets* . 

$26.50 

$26.50 

$21.50 

Billets,  open-li’th* 

$26.50 

$26.50 

$21.50 

Steel  rails,  Beas  .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

14.30c 

13.50c 

16.70c 

Lead,  lb . 

4.35c 

4.35c 

4.70c 

Tin,  lb . 

39.90c 

40.70c 

44.50c 

*  Pittsburgh,  t  Valley  furnace,  t  Birmingham. 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  July  17 
were  as  follows  : 


From  Flour.bbls.  Wheat, bush.  Com, bush. 

New  York .  83,565  777,437  121,032 

Philadelphia .  9,096  222,196  . 

Baltimore .  2,000  166,000  26,000 

Boston .  7,627  353,000  24,780 

Newport  News .  .  . 

Norfolk .  757  .  . 

Portland,  Me . . .  .  . 

New  Orleans _ _  5,135  87,000  18,000 

Galveston .  6,197  3,574  . 

Mobile .  1,200  .  35,800 

Sabine .  .  . 


Total  Atlantic....  115,577  1,609,207  225,612 

Lastweek... 105,945  1,914,369  31,993 


San  Francisco .  5,072  . 

Portland,  Ore .  . 

Tacoma  . . 28,594  3,000 

Seattle.............  22,370  50,000 


Total  Pacific .  56,036  53,000 

Lastweek... _  83,677  390,397 


Total  U.  S .  171,613  1,662,207  225,612 

Last  week _  189,622  2,304,766  31,993 


Vancouver .  . 

Montreal .  57,904  883,326 

Halifax .  4,677  . 

St.  John,  N.  B .  . 


Total  Canada .  62,581  883,326 

Last  week . .  76,141  1,675,918 


Grand  total... 234,194  2,545,533  225,612 

Lastweek... _  265,763  3,980,684  31,993 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Weekending  1913  1912  1911 

Junes .  7,561,259  5,908,693  2,432,820 

June  12 .  5,032,466  3,652,148  2,070,662 

June  19 .  5,328,428  4,734,034  1,538.478 

June  26 .  4,201,859  3,187,531  2,078,405 

July  2  .  3,501,323  2,993,538  1,347,275 

July  10 .  5,176,622  2,495,407  1,801,083 

July  17 .  3,599,406  1,984,456  1,676,505 


Largest  exports  in  1913,  week  June  5  .  7,561,259 

Smallest  exports  in  1913,  week  May  1 .  2,628,331 


Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts,  week  Feb.  16, 1905  536,540 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 


July  12,  1913,  were  as  follows,  with  comparisons  : 


Bushels 

Wheat 

Com 

Oats 

Barley 

Minneapolis . 

14,021,000 

46,000 

275,000 

166,000 

Priv.  eleva. 

250,000 

.... 

Duluth . 

7,507,000 

69,000 

703,000 

646,000 

Sioux  City... 

25,000 

30,000 

2,000 

5,000 

Milwaukee .. 

34,000 

343,000 

927,000 

28,000 

Priv.  elevs. 

235,000 

.... 

....  1,225,000 

Omaha  and 
C.  Bluffs... 

207,000 

704,000 

690,000 

10,000 

Aberdeen .... 

20,000 

.... 

1,000 

Mitchell . 

6,000 

5,000 

10,000 

1.U00 

Sioux  Falls.. 

5,000 

5,000 

4,000 

10,000 

Watertown . . 

10,000 

.... 

.... 

.... 

Lincoln  . 

63,000 

47,000 

4,000 

.... 

Ont.  eleva.. 

676.000 

64,000 

6,000 

3,000 

Kansas  City. 

760,000 

561,000 

190,000 

.... 

St.  Joseph... 

211,000 

118,000 

3,000 

.... 

Chicago . 

1,218,000 

5,886,000 

9,796,000 

56,000 

Afloat . 

65,000 

528,000 

.... 

Manitowoc  .. 

160,000 

470,000 

.... 

Peoria . 

299,000 

.... 

Kankakee  ... 

67,000 

54,000 

.... 

Quincy . 

59,000 

2,000 

.... 

.... 

Indianapolis. 

63,000 

516,000 

113,000 

.... 

St.  Louis . 

506,000 

253,000 

482,000 

1,000 

Louisville  ... 

154,000 

107,000 

100,000 

.... 

Chattanooga. 

.... 

.... 

.... 

.... 

Knoxville  ... 

40,000 

15,000 

.... 

.... 

Nashville.... 

180,000 

212,000 

166,000 

.... 

Augusta  .... 

10,000 

250,000 

250,000 

1,000 

New  Orleans 

309,000 

196,000 

153,000 

.... 

Galveston  ... 

785,000 

8,000 

.... 

.... 

Fort  Worth.. 

370, 0U0 

.... 

.... 

.... 

Dallas . 

130,000 

.... 

.... 

.... 

San  Antonio. 

36,000 

7,000 

4,000 

.... 

On  lakes . 

1,439,000 

573,000 

894,000 

274,000 

On  canal . 

144,000 

25,000 

316,000 

.... 

Detroit . 

160,000 

66,000 

18,000 

.... 

Gd.  Rapids .. 

33,000 

5,000 

11,000 

.... 

Lansing . 

6,000 

2,000 

8,000 

.... 

Port  Huron.. 

45,000 

225,000 

350,000 

8,000 

Toledo . 

135,000 

45,000 

111,000 

.... 

Cleveland  ... 

111,000 

305,000 

557,000 

1,000 

Dayton . 

23,000 

3,000 

8,000 

.... 

Cincinnati . .  - 

8,000 

12,000 

51,000 

Akron . 

78,000 

149,000 

131,000 

33,000 

Spr’gfield,  O. 

50,000 

.... 

.... 

.... 

Youngstown. 

1,000 

6,000 

20,000 

.... 

Wheeling  ... 

.... 

3,000 

5,000 

.... 

Pittsburgh  .. 

1 ,000 

35,000 

28,000 

.... 

Buffalo . 

1,671,000 

1,268,000 

1,521,000 

375,000 

Binghamton  . 

6,000 

9,000 

18,000 

.... 

Rochester  ... 

135,000 

7,000 

5,000 

.... 

Syracuse . 

2,000 

2,000 

.... 

Ogdensburg  . 

33,000 

173,000 

38,000 

.... 

Fulton . 

42,000 

25,000 

25,000 

.... 

Portl’d,  Me.. 

7,000 

46,000 

Boston  . 

77,000 

8,000 

22,000 

1,000 

Providence . . 

4,000 

58,000 

59,000 

4,000 

New  York... 

455,000 

106,000 

762,000 

47,000 

Philadelphia. 

71,000 

2,000 

147,000 

.... 

Baltimore  ... 

210,000 

74,000 

292,000 

1,000 

N’port  News 

3,000 

10,000 

46,000 

.... 

Norfolk  . 

.... 

1,000 

40,000 

.... 

Richmond  ... 

9,000 

45,000 

41,000 

.... 

Totals  Wheat  Com  Oats  Barley 

Jl19l:V“’ !  '12,91- 0,00°  13,431,000  20,217,000  2,943,0o0 
J Ul  Y I  22’043’000  7,942,000  3,451,000  519,000 

J19li6’!32’134’000  la’206'000  13,714,000  869, tOO 

JUlal36’  I  31,862,000  13,853,000  17,626,000  2,664,000 


The  stocks  in  Canada  July  12,  1913,  follow, 
with  comparisons  : 


Wheat 

Com  Oats 

Barley 

Montreal .... 

1,203,000 

8,000  1,864,000 

647,000 

Manitoba  & 
N.  W.  T. 
elevators  .. 

3,879,000 

Ft.  Wm.  and 
Pt.  Arthur. 

5,465,000 

....  4,102,000 

691,000 

Canad'n  afloat 

.... 

....  _ 

.... 

Bonded  grain 
in  U.  S . 

2,031,000 

368,000 

29,000 

OtherCanad’n 

1,759,000 

....  2,467,000 

409,000 

Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET.’S.] 


Week  ending  1913  1912  1911 

June  5 .  114,170  106.078  1,035,144 

June  12  .  194,517  73,374  832,736 

June  19 .  113,173  59.463  ’  907,636 

June  26 .  82,351  149,635  613,848 

July  2  .  139.434  •  83,272  976,017 

July  10 .  31,993  126.179  898,391 

July  17 .  225,612  44,594  534,521 


Largest  exports  in  1913,  week  Feb.  27 .  3,677,192 


Smallest  exports  In  1913,  week  July  10 .  31,993 

Largest  ever  recorded,  week  Feb.  1,1909 _  8,289,359 

Smallest  ever  recorded,  week  Nov.  28, 1912  .  1 1,247 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 


at  primary  points  for  the  week  ending  July 
12,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 


as  follows  : 

Flour,  Wheat,  Com,  Oats, 

barrels  bushels  bushels  bushels 

July  12/13.  381.000  0,17’,000  3,908,000  5,949,000 

July  5. '13..  233,000  2,630,000  3,175,000  4,184,000 

July  13/12.  218,254  2,102,415  2,766,239  2,451,210 

July  15/11.  284,850  8,418  687  2,631,294  2,256,274 
July  16/10. ’260,701  3,049,571  2,266,305  2,204,519 


Season  July  1. 1913,  to  July  12, 1913 — 

Flour.bbls...  614,000  Corn,  bush _ 

Wheat.bush..  8,806,000  Oats,  bush _ 

Season  July  1, 1913,  to  July  5, 1913 — 

Flour.bbls...  233,000  Com,  bush _ 

Wheat.bush..  2,630,000  Oats,  bush _ 

Season  July  1, 1912,  to  July  13,  1912— 

Flour.bbls _  415,885  Corn,  bush _ 

Wheat.bush..  3,686,318  Oats,  bush - 

Season  July  1, 1911.  to  July  15, 1911 — 

Flour.bbls...  562,479  Com,  bush _ 

Wheat.bush..  12,782,697  Oats,  bush _ 

Season  July  1, 1910,  to  July  16, 1910- 

Flour,  bbls  ...  538,392  Com,  bush _ 

Wheat.bush..  5,519,190  Oats,  bush - 


7,083,000 

10,133,000 


3,175,000 

4,184,000 

5,565,187 

4,568,146 

5,657,030 

4,306,220 

5,517,276 

4,645,812 


Weekly  World’s  Wheat  Shipments. 

Broomball  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  July  12,  1913,  as  follows,  with  comparisons  : 

Last  Previous  Last 


Wheat  from  week  week  year 

North  America _  5.322,000  4,568,000  2,656,000 

Russia .  824,000  1,520,000  1,528,000 

Danube .  128,000  528,000  360,000 

Argentina .  360,000  720,000  1,552,000 

Austria-Hungary..  24,000  -  24,000 

India  .  2,672,000  2,664,000  2,632,000 

Australia .  1,072,000  1,080,000  384,000 

Various .  30,000  72,000  240, OOo 


Total . 10,432,000  11,152,000  9,376,000 

Com  from 

North  America _  60,000  56,000  - 

Russia .  281,000  434,000  238,000 

Danube _  408,000  442,000  638,000 

Argentina .  6,103,000  6,886,000  5,985,000 


Total .  6,852,000  7,818,000  6,861,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  July 
12,  1913,  compare  with  the  corresponding  time 


in  the  previous  year  as  follows  : 


North  Amerioa ... 

Russia . 

Danube . 

Argentina . 

Austria-Hungary 

India . 

Australia . 

Various . 


1913, 

bushels 

9,890,000 

2,344,000 

666,000 

1,080,000 

24,000 

5,336,000 

2,152,000 

102,000 


1912, 

bushels 

5,312,000 

3,984,000 

1,632,000 

4,686,000 

40,000 

5,440,000 

736,000 

570,000 


Total 


21,584,000  22,400,000 


Grain  on  Passage. 


To  Wheat  and  flour  Com, bush. 

United  Kingdom .  21,960,000  12,341,000 

Continent .  16,472,000  22,738,000 


Totals  Wheat 

Com 

Oats 

Barley 

J'l9132i  14’337’000 

8,000 

8,801,000 

1,776,000 

Jl19123’  i  16.271,000 

12,000 

6,396,000 

578,000 

J19li5’i  9'891<°°° 

672,000 

6,221,000 

274,000 

JU19135’  1 l3. 806, 000 

7,000 

9,510,000 

1,887,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  July  12,  1913,  were  as  follows,  with  com- 


Total  week  July  12,1913..  38,432,000  35,479,000 

Preceding  week . .  40,680,000  38,023,000 

Corresponding  week  1912 _  42,752,000  31,178,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end'g  Week  end’g  Week  end'g 
July  18,  '13  July  11,  ’13  July  19,  '12 


Week .  29,626  32,640  22,911 

Season .  13,509,578  13,479,952  15,784,927 


BUSINESS  FAILURES. 


parisons : 

Wheat  Corn  Oats  Barley 

J,19132’  i  47, 253, OOO  13,439,000  29,018,000  4,719,000 

Jl19123’ | 38’914’000  I-954-000  8,847,000  1,097,000 

Jl19115’  I  42, °25, 000  13,878,000  18,935,000  1,143,000 

Weekly  comparisons  since  May  3, 1913,  follow  : 


Wheat  Com  Oats  Barley 

May  3....  81,374,000  9,297,000  19,997,000  6,812,000 
May  10..  79,379,000  7,552,000  21,513,000  6,890,000 
May  17..  74,175,000  6,142,000  20,756,000  6,899,000 
May  24..  69,050,000  4,189,000  19,381,000  6,254,000 
May  31..  64,457,000  4,325,000  21,133,000  5,803,000 
June  7...  59,453,000  6,251,000  21,334,000  5,740,000 
June  14..  54,914,000  9,353,000  21,636,000  5,216,000 
June  21..  52,270,000  11,616,000  23,500,000  4,479,000 
June  28..  49,908,000  13,557,000  26,771,000  4,535,000 
July  5....  47,668,00013,860,000  27,136,000  4,551,000 


PACIFIC  COAST  WHEAT  STOCKS. 


Portland,  Ore .  844 ,000 

Tacoma,  Wash .  657,000 

Seattle,  Wash .  495,000 


Total  July  12,  1913 


1,996,000 


Weekly  comparisons  since  June  7, 1913,  follow: 


June  7 .  2,464,000 

June  14  .  2,780,000 

June  21  .  2,478,000 


June  28 . 2,296,000 

July  5 .  2,094,000 

July  12 .  1,996,000 


UNITED  STATES  AND  CANADA 


Week  ending  Weeks  corresponding 

July  17,  July  10, - to  this  week - 

1913  1913  1912  1911  1910  1909 


Middle .  86  78  88  81  68  65 

New  England  29  17  38  28  20  19 

Southern .  36  48  60  51  53  60 

Western .  40  33  50  46  44  61 

Northwestern  10  9  19  10  13  12 

Far-western  .  30  25  28  23  17  22 

Total .  231  210  283  239  215  239 

Canada .  34  38  22  29  32  24 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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In  the  United  States  about  88  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
6  per  cent,  had  from  $5,000  to  $20,000  capital. 


BRADSTREET’S 

ADVERTISING  DEPARTMENT. 


BRADS  THEFT'S  is  issu-ed  every  Saturday ,  and  goes 
to  the  better  class  of  business  and  professional  rnenof  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  articleby  Albert  It.  Gallatin. 

Success  along  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

5cHMIDTS(]ALLATIN, 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


DIVIDENDS 


BURNS  BROS. 

Preferred  Dividend  No.  2 

New  York,  July  1,  1913. 
The  Directors  have  this  day  declared  a  divi¬ 
dend  of  $1.75  per  share  on  the  Preferred  Stock, 
payable  August  1,  1913,  to  Stockholders  of 
Record  July  19,  1913. 

Cheques  will  be  mailed. 

GEO.  S.  WEAVER,  Treasurer. 


AMALGAMATED  COPPER  COMPANY. 

42  Broadway,  New  York,  .1  illy  17,  1913. 

At  a  meeting  of  the  Directors  of  the  Amalgamated 
Copper  Company,  a  dividend  of  one  and  one-half  per 
cent.  (112%)  was' declared,  payable  August  25th,  1913, 
to  stockholders  of  record  on  the  books  of  the  CompaDy 
as  of  12  o'clock  noon,  July  26tli,  1913. 

A.  H.  MELIN,  Secretary. 


INSURANCE 


1850  1913 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MT7NN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 

WILLIAM  H.  PORTER 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


SPECIAL  NOTICES 


50  Years  of  PROGRESS 

IS  BACK  OF 

Carter’s  Inks. 

EVERY  YEAR  HAS  SHOWN  AN  ADVANCE 
IN  ONE  WAY  OR  ANOTHER,  KEEPING 
ABREAST  OF  THE  DEMANDS  UPON 

The  Best  Inks  Made. 


BRADSTREET’S,  SATURDAY,  JULY  19,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York.  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TATUPQTMP'MT 
Securities  on  commission.  Receive  ac-  W'  V  £10 1  111  oil  1 
counts  of  Banks,  Bankers,  Coriiorations,  Q  FfTTP  TTTPQ 
Firms  and  Individuals  on  favorable  oMiUItlllJiiO. 
terms.  Collect  drafts  drawn  abroad  on  all  points  In  the 
U nited  States  and  Canada, and  drafts  dra  wn  In  the  United 
States  on  foreign  cotui tries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
q p  cable  transfers  on  all  points.  Issue  Com- 

mercial  and  Travellers’  Credits,  available  In 

CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STKEET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


FINANCIAL 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

Members  of  J  Y.  Produce  Exchange 
(  Chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
TELEPHONE,  3780  RECTOR. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R. 

H.  REID 

STOCKS, 

B.ONDS,  GRAIN 

Telephone 

52  Broadway 

3309  Broad 

New  York 

SBertron,  Crt  scorn, 
cmd  Company 

BANKERS 

40  Wall  Street,  New  York.  LandTitle  Bldg.,  Philadelphia 

INVESTMENT  SECURITIES 


FINANCIAL 


THE 


Citizens  Central 

National  Bank  of  New  York 

320  BROADWAY 


CONDENSED  STATEMENT  JUNE  4,  1913 

RESOURCES 

Loans  and  discounts . 

United  States  bonds . 

Other  bonds  and  securities . 

Due  from  banks .  $2,615,682  71 

Exchanges . 


$20,251,721 

83 

2,001,100 

00 

507,500 

00 

$2,615,682 

71 

1,890,120 

83 

5,460,690 

43 

9,966,493 

97 

LIABILITIES 


$1,500,000  00 
619,780  99 
175,000  00 


Capital  stock . 

Surplus  fund . 

Undivided  profits . 

Unearned  discount  reserve 

Circulation  . . . 

Deposits : 

Individual .  $18,709,159  41 

Banks .  7,201,175  40 


$32,720,815  80 

$2,550,000  00 


2,294,780  99 
1,971,700  00 


25,910,334  81 

$82,726,815  80 


EDWIN  S.  SCHENCK,  President 

FRANCIS  M.  BACON,  Jr.,  Vice-President  GARRARD  C0MLY,  Vice-President 
ALBION  K.  CHAPMAN,  Cashier 

JESSE  M.  SMITH,  JAMES  McALLISTER,  WILLIAM  M.  HAINES,  Assistant  Cashiers 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 

This  is  the  great  distinctive  feature  of  the  Model  10 

# 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


FINANCIAL 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  Vice-President 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX,  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  O.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1009, 

253  BROADWAY. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  .  ,U  1  U.  $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits .  $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

Albert  H.  WIGGIN,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  LEE,  Ass't  Cash. 

H.  M.  Conkey ,  Cashier.  W.  E.  Purdy,  Ass't  Cash. 
A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  hill.  George  F.  baker. 

Grant  b.  Schley.  albert  h.  Wiggin. 

A.  barton  Hepburn.  George  f.  Baker,  Jr. 
Francis  L.  Hike. 


|  “NEW  CURRENCY  BILL”  I 

What  does  it  Mean  ? 


What  does  it  Mean  ? 

Reprint  upon  request, 

williams,  McConnell  &  coleman 

Bonds  Stocks 

(JO  Wall  St.  Plione  495  Jobu  New  York 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  Building,  53  State  Street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  tbe  utmost  care  and  efficiency. 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
49  Lafayette  Street,  New  York. 


Capital,  Surplus  and  Undi-  I  onn  nr\r\ 
vided  Profits.  -  )  $1,  BOO,  OOO 


FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,) 

PHINEAS  C.  Lounsbury,  >  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

S.  W.  Whitson,  >  .  ,,  ,  . 

T.  T.  Sturges,  JR.  ;  Assistant  Secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 

Robert  A.  Drysdale. 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  HaU. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  Is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

“  Hemenway.” 


New  York  Offices, 

26  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  M ulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


c>  *<rKlBBON£ 
a  CARBON  RAPSR&  i 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away ! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  LOUIS 


OF  NEW  YORK 
ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 


N  E  W  Y  O  R  K 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng." 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 

Rostock 
Rotterdam 
Saarbriicken 
St.  Petersburg 
Stettin 
Stockholm 
Strassburg(Els.) 
Stuttgart 
Turin 
Triest 
Vienna 
Warsaw 
Wurzburg 
Ziirich 
Zwickau 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 
through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
I  above-named  offices,  will  be  issued  to  subscribers  on  application.  , 


Aachen 

Buda-Pesth 

Flensburg 

Leeds 

Milan 

Amsterdam 

Cairo 

Frankfurt  a/M 

Leipsic 

Moscow 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Liege 

Miilhausen  (Els.) 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Lille 

Munich 

Barcelona 

Christiania 

Geneva 

Lisbon 

Naples 

Basel 

Cologne 

Genoa 

Liverpool 

Ni;ni-Novgorod 

Belfast 

Constantinople 

Glasgow 

London 

Nuremberg 

Berlin 

Copenhagen 

Haag 

Lflbeck 

Odessa 

Birmingham 

Cottbus 

Hagen  i/W 

Lyons 

Oporto 

Bochum 

Danzig 

Halle  a/S 

Magdeburg 

Paris 

Bordeaux 

Dortmund 

Hamburg 

Madrid 

Plauen  i/V 

Bremen 

Dresden 

Hannover 

Manchester 

Posen 

Breslau 

Diisseldorf 

Havre 

Mannheim 

Potsdam 

Bristol 

Elberfeld 

Karlsruhe 

Marseilles 

Prague 

Brussels 

Erfurt 

Kiel 

Mayence 

Riga 

Bucarest 

Essen  a/Ruhr 

Konigsberg  i/Pr 

Metz 
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FINANCIAL 


FINANCIAL 


To  Stockholders  (Common  and  Preferred)  of  the 

UNION  PACIFIC  RAILROAD  COMPANY: 


LEE,  HIGGINSON  ft  CO. 

BOSTON 

NEW  YORK  CHICAGO 


Pursuant  to  the  decree  recently  entered  in  the  suit  of  the  United  States  of  America  v.  Union  Pacific  Railroad 
Company  et  al.,  the  undersigned  now  offer  to  the  stockholders  of  Union  Pacific  Railroad  Company  for  pro  rata 
subscription  Certificates  of  Interest  in  883,576  shares  of  the  capital  stock  of  the  Southern  Pacific  Company  as  follows: 

Such  Certificates  will  be  issued  by  the  Central  Trust  Company  of  New  York,  as  Trustee,  under  and  subject  to 
said  decree,  and  each  will  entitle  the  registered  owner  thereof,  or  his  assigns,  upon  surrender  thereof  and  upon  filing 
with  the  Trustee  an  affidavit  in  the  form  required  by  said  decree  (to  the  effect,  in  substance,  that  the  applicant  does 
not  own  any  shares  of  the  capital  stock  of  the  Union  Pacific  Railroad  Company  and  is  not  acting  for  or  on  behalf  of  any 
stockholder  of  the  Union  Pacific  Railroad  Company,  or  in  concert,  agreement  or  understanding  with  any  other  person, 
firm  or  corporation  for  the  control  of  the  Southern  Pacific  Company  in  the  interest  of  the  Union  Pacific  Railroad 
Company,  but  in  his  own  behalf  in  good  faith),  to  receive  a  stock  certificate  for  the  number  of  shares  of  the  capital 
stock  of  the  Southern  Pacific  Company  represented  by  such  certificate,  together  with  the  amount  of  all  dividends 
(without  interest  thereon),  appertaining  to  such  shares,  declared  and  payable  by  the  Southern  Pacific  Company  after 
the  second  day  of  January,  1913,  (/.  e.,  the  April  1,  1913,  and  subsequent  dividends),  and  collected  and  received  by  the 
Trustee  prior  to  such  conversion,  and  a  dividend  order  or  assignment  executed  by  the  Trustee  for  any  declared  but 
unmatured  dividend  appertaining  to  said  shares  which  shall  be  vested,  at  the  time  of  such  conversion,  in  the  Trustee 
as  the  registered  holder  of  such  shares.  Each  such  certificate  will  in  effect  provide  that  all  subscription  or  other  rights 
offered  by  the  Southern  Pacific  Company  appertaining  to  the  shares  represented  by  such  certificate  will  be  assigned  to 
the  registered  owner  thereof  as  provided  in  said  decree.  Said  decree  among  other  things  provides  that  if  at  any  time 
after  January  1,  1916,  any  of  said  Certificates  of  Interest  shall  remain  outstanding,  the  Court  in  its  discretion  after  a 
hearing  upon  such  notice  to  holders  of  Certificates  of  Interest  as  it  may  direct,  may  order  the  shares  of  the  Southern 
Pacific  Company  represented  by  said  certificates  to  be  sold  and  the  proceeds  distributed  to  the  registered  owner  or 
owners  of  such  certificate  or  certificates. 


Accordingly  the  privilege  is  offered  to  stockholders,  registered  on  the  books  of  the  Union  Pacific  Railroad  Company 
at  the  close  of  business  on  August  7,  1913,  to  subscribe  for  such  Certificates  of  Interest  to  the  extent  of  27  per  cent,  of 
their  holdings  of  Union  Pacific  stock,  preferred  or  common.  The  date  on  which  the  right  of  subscription  will  terminate,  the 
price  of  subscription  and  the  date  when  payment  must  be  made  will  be  hereafter  announced  by  a  further  circular,  to  be 
mailed  to  registered  stockholders  at  their  addresses  appearing  upon  the  books  of  the  Company,  and  to  be  published  for  three 
consecutive  days  in  at  least  two  newspapers  of  general  circulation  in  the  City  of  New  York  and  one  in  London. 

Warrants  signed  by  the  Treasurer  or  an  Assistant  Treasurer  of  the  Union  Pacific  Railroad  Company  will  be 
issued  to  each  stockholder  as  soon  as  possible  after  August  7,  1913,  specifying  the  par  amount  of  stock  for  Certificates  of 
Interest  in  which  the  stockholder  is  entitled  to  subscribe.  Warrants  will  be  mailed  to  registered  stockholders  at  their 
addresses  appearing  upon  the  books  of  the  Company  unless  other  instructions  are  received.  Warrants  not  so  provided 
for  may  be  obtained  at  this  office  not  later  than  three  days  prior  to  the  date  on  which  the  right  of  subscription  shall 
terminate.  Subscription  Warrants  entitling  the  holder  to  subscribe  will  be  issued  for  amounts  of  $100,  or  multiples 
thereof,  and  Fractional  Warrants  for  fractions  of  $100.  Fractional  Warrants  will  not  entitle  the  holder  to  subscribe,  but 
will  be  exchangeable  in  amounts  aggregating  at  least  $100  on  or  before  three  days  prior  to  the  date  on  which  the  right 
of  subscription  shall  terminate,  for  Subscription  Warrants,  and  if  the  surrendered  Fractional  Warrants  include  a  fraction 
in  excess  of  $100,  a  new  Fractional  Warrant  will  be  issued  for  such  fraction.  Fractional  Warrants  desired  by  Stockholders 
to  complete  full  shares  or  Fractional  Warrants  which  the  stockholders  desire  to  dispose  of  must  be  bought  or  sold  in  the 
market,  as  the  undersigned  will  not  sell  or  purchase  such  fractions.  After  three  days  prior  to  the  date  on  which  the  right  of 
subscription  shall  terminate,  all  Fractional  Warrants  will  be  void  and  of  no  value.  On  the  back  of  the  warrants  will  be  two 
forms.  In  case  it  is  desired  to  subscribe,  the  first  form  is  to  be  filled  out  and  signed  by  the  stockholders  or  by  their 
assigns,  but  in  case  it  is  desired  to  dispose  of  the  subscription  privilege,  the  second  form,  which  is  an  assignment,  is  to 
be  filled  out  and  signed  by  the  stockholders.  Where  a  warrant  authorizes  a  subscription  to  Certificates  of  Interest  in 
two  or  more  shares,  stockholders  who  may  wish  to  subscribe  for  Certificates  of  Interest  in  a  portion  of  the  shares 
covered  by  the  warrant  and  dispose  of  the  balance,  or  who  may  wish  to  dispose  of  Certificates  of  Interest  in  a  portion 
of  the  shares  covered  by  the  warrant  to  one  person  and  the  balance  to  another,  should  return  the  warrants  to  this  office 
or  to  the  office  of  the  agents  in  London  below  mentioned,  on  or  before  three  days  prior  to  the  date  on  which  the  right 
of  subscription  shall  terminate,  to  be  exchanged  for  other  warrants,  specifying  in  writing  the  number  of  warrants 
desired  in  exchange  and  the  number  of  shares  to  be  covered  by  each. 

The  Subscription  Warrants  must  be  surrendered  at  the  office  of  the  Trustee,  the  Central  Trust  Company  of  New  York 
54  Wall  Street,  New  York,  or  at  the  office  of  its  agents,  Messrs.  Baring  Brothers  &  Co.,  Ltd.,  8  Bishopsgate,  London  E.  C.' 
England,  by  the  stockholders  or  by  the  persons  to  whom  assigned,  on  or  before  the  date  on  which  the  right  of  subscription 
shall  terminate,  accompanied  by  payment  of  the  first  instalment  or  the  full  amount  payable,  and  all  warrants  not  so  surren¬ 
dered  with  such  payment  on  or  before  said  date  shall  be  void  and  of  no  value.  Failure  to  pay  either  the  first  instalment  or 
the  balance  of  the  purchase  price,  when  and  as  payable,  will  operate  as  a  forfeiture  of  all  rights  in  respect  of  the  subscription 
and  the  instalments  previously  paid. 


Said  Trustee,  directly  or  through  Messrs.  Baring  Brothers  &  Co.,  Ltd.,  as  its  agents  in  London  will  on  sur 
render  of  the  warrants  and  on  payment  of  the  first  instalment,  issue  Subscription  Receipts  which  will  be  transferable 
by  assignment,  and  which  must  be  surrendered  on  or  before  the  date  to  be  set  in  said  further  circular  accompanied  bv 
payment  of  the  full  amount  remaining  payable.  Each  such  Subscription  Receipt  will  be  issued  under  and  subiect  to 
the  terms  and  provisions  of  said  decree  and  will  entitle  the  registered  owner  to  receive  from  the  Trustee  a  proxv  an 
pointing  such  attorneys,  agents  and  proxies  as  the  registered  owner  shall  nominate  in  writing  to  appear  and  vote  at  anv 
stockholders’  meeting  of  the  Southern  Pacific  Company  upon  the  number  of  shares  represented  by  such  Subscription 
Receipt  for  the  election  of  directors  and  upon  any  other  business  transacted  at  such  meeting-  provided  however  that 
such  registered  owner  shall  file  with  the  Trustee,  at  its  office  in  the  City  of  New  York,  on  or  before  the  tenth  dav  nre 
ceding  such  meeting,  an  affidavit  to  the  effect,  in  substance,  that  such  registered  owner  does  not  own  any  shares  of  the 
capital  stock  of  the  Union  Pacific  Railroad  Company  and  is  not  acting  for  or  on  behalf  of  any  stockholder  of  the  Union 
Pacific  Railroad  Company  or  in  concert,  agreement  or  understanding  with  any  other  person,  firm  or  corporation  for  th 
control  of  the  Southern  Pacific  Company,  in  the  interest  of  the  Union  Pacific  Railroad  Company  but  in  his  own  hUYif 

in  <rnnrl  faith  r  J  ’  v-'Wii  uenail 


Said  Trustee,  directly  or  through  said  agents  in  London,  will,  on  surrender 
ceipts,  as  the  case  may  be,  issue  Certificates  of  Interest,  registered  in  the  names 
payment  in  full. 


of  the  purchasers,  to  those  m 


TT  .  No  subscription  or  assignment  of  this  privilege  will  be  recognized  unless  made  on  the  forms  approved  bv  th, 
Union  Pacific  Railroad  Company,  or  by  the  said  Trustee.  No  holder  of  the  stock  of  the  Union  Pacific  RaS  F  h 
pany  shall  be  entitled  to  any  of  the  above-mentioned  certificates  unless  the  terms  of  subscription  herein  specified 
fully  complied  with.  Payments  must  be  made  at  the  dates  to  be  specified  in  said  further  circular  and  L  J®  f  ' 
-it"  ‘p  provisions  stated  above.  Checks  o,  draft,  in  payment  of  "subscription,  must  be  drawnt  ,a“  r  of  “"i 

Trust  Company  of  New  York,  in  New  York  funds,  or  in  favor  of  Baring  Brothers  &  Co.,  Ltd.,  in  London  funds  as  the 

shoultUje  addressed  S‘the“„rU°tS  reSPeC,‘V'  “”e"tS-  “"-P-^ence  in  refation  to  I’uScriS 


New  York,  N.  Y.,  July  11,  1913. 
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STATE  OF  TRADE 


QUIET.  Demand  Irregular.  Basic  Developments  Favorable. 
Better  Weather  for  Crops.  Corn,  Cotton  and  Spring  Wheat 
Favored  by  Rains.  Record  Total  Wheat  Crop.  Hay  and 
Oats  Short.  Tariff  Bill  Progressed  in  Senate.  Current 
Buying  of  Good  Volume;  Equal  to  or  in  Excess  of  Year 
Ago.  Improved  Feeling  in  Metals.  Securities  Markets 
Have  Better  Tone.  Money  a  Shade  Easier.  Railway  Traffic 
Enlarged  by  Winter-Wheat  Movement  and  Shipments 
of  Fall  Goods.  Commodity  Prices  Ease. 


Crop  news,  due  to  beneficial  rains,  is 
more  favorable,  feeling  in  the  iron  and 
steel  markets  is  better,  money  does  not 
appear  to  be  so  tight,  the  stock  market 
reflects  a  rather  healthier  undertone,  favor¬ 
able  weather  has  helped  retail  distribution, 
railway  traffic  is  enlarging,  thanks  to  a 
big  movement  of  winter  wheat,  and,  on 
the  whole,  conservative  optimism  seems  to 
be  spreading.  On  the  other  hand,  trade 
with  wholesale  dealers  and  jobbers 
reflects  more  or  less  irregularity,  though 
in  the  surplus  crop  growing  sections  no 
complaints  as  to  present  business  or  future 
prospects  are  offered,  and  in  general  it  is 
probable  that  business  is  equal  to  and, 
iwquite  a  number  of  regions,  ahead  of  this 
time  last  year.  Some  of  the  irregularity 
may  be  attributed  to  midsummer  condi¬ 
tions,  to  restrictions  imposed  by  high  rates 
for  money,  and  to  tariff  uncertainties, 
though  the  sending  of  the  tariff  bill 
to  the  Senate  spells  progress.  That  | 
there  are  but  few  dissenting  notes 
as  to  expectations  of  good  business  during 
the  fall  and  winter  is  significant,  even 


the  south,  where  the  cotton  crop  is  in 
excellent  shape,  being  long  on  encouraging 
assuranoes.  Yet  the  current  situation 
reflects  a  trend  toward  conservatism, 
especially  in  the  east,  this  attitude  being 
especially  so  in  textile  lines,  in  which 
circle  business  is  not  expanding  at  a  sharp 
pace,  though  trade  is  by  no  means  dull. 
The  gist  of  the  matter  is  that  visiting 
buyers  do  not  as  yet  purchase  very  freely 
and  jobbers  are  confining  purchases  to 
goods  actually  needed.  Most  reports  in¬ 
dicate  that  stocks  are  light  and  that  pro¬ 
ductive  capacity  is  being  operated  in  keep¬ 
ing  with  wants,  which  suggests  that  buyers 
may  find  it  hard  to  get  goods  when  and  as 
wanted.  Apparently  road  salesmen  will 
have  to  cover  up  what  the  houses  did  not 
book.  However,  there  is  more  doing  in 
cotton  yarns,  novelties  for  next  spring  sell 
well,  smarter  interest  is  being  displayed  in 
wool,  chiefly  in  the  way, of  sampling;  knit¬ 
ters  are  doing  a  good  volume  of  business, 


and  shoe  manufacturers  who  sell  to  jobbers 
are  doing  more  and  their  factories  are  busy. 

The  foregoing  refers  more  particularly  to 
eastern  markets.  In  the  west,  northwest, 
southwest  and  on  to  the  coast,  trade  in  dry 
goods  ranges  from  fair  to  quite  active, 
although  future  orders  at  the  northwest 
tend  to  fall  off,  probably  because  of  past 
heavy  buying.  A  record  wheat  crop  is  in 
sight,  the  combined  yields  of  spring  and 
winter  wheat  promising  a  possible  760,000,- 
000  bushels;  corn  and  cotton  have  been 
aided  by  improved  weather,  though  it  still 
is  apparent  that  oats  and  hay  will  be 
short  and  that  corn  has  been  injured  by 
drought  west  of  the  Missouri  river.  Labor 
is  quite  well  employed,  especially  in  outdoor 
work;  the  outlook  for  building  appears  to 
have  improved  at  some  centers,  and  some 
large  projects  that  had  been  held  up  for 
lack  of  funds  promise  to  go  forward. 
Textile  lines  display  most  dullness,  but  the 
dissolution  of  the  Paterson  silk  workers’ 
strike  eliminates  a  sore  spot,  and  while 
numerous  strikes  are  being  waged,  the 
most  notable  being  that  of  the  Michigan 
copper  miners,  the  fact  that  the  railway 
trainmen  and  conductors  seem  to  be  mak¬ 
ing  progress  toward  arbitration  renders  the 
labor  situation  quite  satisfactory.  As  al¬ 
ready  noted,  iron  and  steel  indicate  im¬ 
provement.  This  is  reflected  in  better 
buying  of  pig  iron  in  the  Chicago  district, 
where  the  price  level  suffered,  in  an  in¬ 
creased  demand  for  steel  bars  to  be  used 
in  the  making  of  implements,  in  a  slight 
revival  of  car  buying,  and  in  the  some¬ 
what  better  outlook  for  structural 
shapes,  demand  for  which  will  probably 
be  accelerated  through  the  letting  of 
contracts  heretofore  deferred.  Ma¬ 
chinery  markets  continue  quiet,  yet  it 
is  noteworthy  that  small-lot  orders  have 
become  more  numerous.  Copper  has 
turned  upward,  chiefly  on  European  buying, 
followed  by  some  purchasing  by  American 
consumers  and  strikes  in  lake  producing 
regions.  However,  domestic  interests  ap¬ 
pear  to  distrust  the  market,  presumably 


suspecting  a  speculative  campaign.  In 
any  event,  reports  indicate  that  home  con 
sumption  is  relatively  light,  though  senti 
ment  as  to  the  future  has  improved.  Col¬ 
lections  are  beginning  to  improve  at  some 
points,  but  as  a  general  rule  they  con¬ 
tinue  to  range  from  fair  to  slow.  Money 
is  a  little  easier,  at  least  as  regards 
undertone,  and  in  the  west  large 
interests  are  said  to  have  prepared  for 
future  wants.  However,  in  a  broad  sense 
western  demand  for  funds  keeps  active. 
While  the  stock  market  does  not  manifest 
much  activity,  the  undertone  as  regards 
prices  is  stronger,  and  realizing  sales  are 
quite  readily  absorbed  without  quotations 
appreciably  suffering. 

More  interest  is  being  shown  in  raw  wools 
by  eastern  manufacturers,  with  much  sam¬ 
pling  of  territory  wools.  Boston  sales 
foot  up  1,500,000  pounds  In  producing  re¬ 
gions,  Ohio  reports  little  doing,  with  buyers 
and  sellers  apart.  In  Montana  about  60 
per  cent,  of  the  clip  has  been  sold.  Wyo 
ming  growers  show  more  willingness  to 
meet  buyers’  views.  In  Texas  fair  activity 
is  reported. 

Some  Points. 

Lumber  is  quiet,  and  Richmond,  Va., 
reports  that  some  mills  have  closed  down 
temporarily.  Richmond,  Ind.,  indicates 
that  manufacturers  of  buggies  and  auto¬ 
mobiles  are  enjoying  a  brisk  demand,  and 
the  latter  in  some  instances,  are  running 
night  crews.  Cincinnati  says  manufac¬ 
turers  of  advertising  art  goods  are  doing 
well,  and  that  factories  are  running  full 
time.  Chattanooga  reports  textile  indus¬ 
tries  in  good  shape,  with  knitters  booking 
orders  for  future  shipment.  St.  Louis  says 
that  furniture  and  jewelry  are  in  active  de¬ 
mand.  Portland,  Ore.,  relates  that  pros¬ 
pects  for  a  large  movement  of  flour  to  the 
Orient  are  bright.  Philadelphia  reports 
that  production  of  cement  is  being  kept 
down  and  that  business  is  satisfactory,  with 
profits  fair. 

Crop  Reports  Good. 

Weather  conditions  have  been  more 
favorable  this  week,  widespread  showers 
and  cooler  weather  following  bringing  a 
welcome  relief  to  the  heat  and  drought  of 
preceding  weeks. 

Ideal  weather  for  crops  reigns  in  the 
spring-wheat  northwest,  and  tentative 
higher  estimates  of  two  weeks  ago  are 
now  being  freely  accepted.  Bradstreet’s 
Minneapolis  correspondent  places  the  crop 
of  Minnesota  and  the  two  Dakotas  at  three- 
fourths  of  last  year’s  yield,  which  means 
a  crop  in  the  three  states  of  200,000,000 
bushels,  about  what  was  indicated  two 
weeks  ago  in  Bradstreet’s.  This,  with 
gains  in  Montana  and  other  states,  indicates 
a  total  spring-wheat  crop  of  275,000,000 
bushels. 

This  estimate,  conceding  the  accuracy  of 
the  government  estimate  of  485,000,000 
bushels  of  winter  wheat,  means  a  total  crop 
of  all  wheat  of  760,000,000  bushels,  the 
largest  crop  ever  gathered. 

Corn  has  been  benefited  in  the  northwest 
and  in  Missouri  and  Illinois  and  eastward, 
but  the  relief  in  Kansas  and  Nebraska  has 
been  only  partial,  though  the  weather  is 
cooler,  and  some  damage  is  conceded  to 
have  been  done  in  those  two  states. 


Scarcity  of  water  for  stock  is  reported  in 
Kansas,  Oklahoma  and  the  Texas  Pan¬ 
handle. 

Winter-wheat  harvesting  has  ended  with 
practically  perfect  weather,  thus  insuring 
excellent  quality  the  country  over.  Thresh¬ 
ing  returns  point  to  yields  fully  equal  to  early 
expectations,  and  record  yields  of  winter 
wheat  and  of  all  wheat  are  practically 
certain. 

Oats  harvesting  is  in  progress  and  fulfills 
earlier  predictions  of  short  straw,  imper¬ 
fectly  filled  heads  and  consequent  light 
yields.  Where  rains  came  in  time,  how¬ 
ever,  yields  are  promising  better  than  on 
July  1,  and  the  government  prospect  at 
that  date  seems  fully  maintained  if  not 
slightly  increased. 

Hay  harvesting  reveals  the  fact  that  early 
fears  of  a  shorter  crop  than  last  year  were 
correct.  Quality  will  suffer  as  much  as 
yields,  timothy  hay  suffering  most.  Clover 
has  done  better  than  timothy.  Timothy 
seed  yields  promise  to  be  short,  but  old 
supplies  are  reported  heavy. 

Temperatures  were  very  high  at  the 
south  early  this  week,  but  later  on,  showers 
and  cool  weather  relieved  fears  of  too  forced 
a  growth.  Except  for  boll-weevil  damage 
in  Mississippi  and  its  appearance  in  Ala¬ 
bama,  reports  are  very  uniformly  favorable 
to  the  crop  as  a  whole. 

The  Virginia  tobacco  crop  is  reported  in 
the  best  condition  in  years.  In  the  Peedee 
region  of  South  Carolina  the  tobacco  crop 
promises  excellently,  and  it  is  estimated 
will  bring  in  $6,000,000.  The  Kentucky 
burley  tobacco  crop  will  be  an  average 
yield. 

Truck  crop  and  vegetable  producing  re¬ 
gions  of  the  eastern  states  report  need  of 
plentiful  rains  to  reestablish  good  conditions 
in  that  industry. 

Louisiana’s  crop  prospect  is  for  abundant 
yields  of  most  staples.  Cotton  has  been,  of 
course,  much  reduced  of  late  years  by  the 
boll  weevil,  but  an  increased  area  is  re 
ported  this  year,  with  excellent  conditions. 
Corn  promises  a  record  yield,  as  does  rice. 
Sugar  cane  is  also  in  fine  shape,  though 
the  acreage  is  smaller  than  last  year. 

•  The  Price  Movement. 

Weather  and  crop  reports  have  ruled 
the  leading  speculative  markets  this  week. 
Grain  markets  bulged  slightly  on  Monday 
on  poor  crop  and  weather  news,  but  lost 
most  of  the  gains  later,  leaving  prices  little 
changed.  Wheat  was  strong  Monday  on 
rust  reports  from  the  northwest  and  in 
sympathy  with  corn,  which  was  up 
cents  on  high  temperatures  in  the  south¬ 
west,  while  oats  rose  cent  on  poor  thresh¬ 
ing  reports.  Denial  of  rust  damage  and  a 
tendency  to  advance  spring-wheat  estimates 
caused  a  reaction  of  1  cent  on  wheat  later 
in  the  week.  Corn  lost  cent  on  the 
week  on  showers  in  the  other  western 
states,  and  oats  dropped  cent  on  reports 
of  better  }delds. 

Cotton  was  nervous  but  firm  early  on 
high  temperatures  and  drought  reports, 
but  weakened  on  Monday  and  Tuesday, 
July  breaking  75  points  in  two  days  at  New 
Orleans  on  reports  of  rains  and  cooler 
weather  in  the  eastern  half  of  the  belt. 
Price  changes  here  were  slight  until  Thurs¬ 
day,  July  being  down  16  points  to  that  day, 
with  new  crop  months  20@22  points  off, 
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while  spoco  were  only  5  points  lower.  On 
Thursday  the  market  broke  sharply,  July 
dropping  18  points,  August  27  points  and 
new  crop  6@14  points,  while  spots  fell  20 
points  on  better  weather  and  rains,  except 
in  Texas,  the  net  decline  for  the  week 
being,  July  34,  August  50,  new  crop  25 
to  36  points  and  spots  35  points. 

New  Life  in  Stock  Market. 

This  week’s  stock  market  showed  a 
moderate  increase  of  activity,  accompanied 
by  a  reassertion  of  cheerful  feeling  and  a 
fairly  general  improvement  in  quotations. 
The  better  political  and  financial  outlook 
abroad  led  to  some  foreign  buying  support, 
while  a  relaxation  of  the  extreme  con¬ 
servatism  of  banking  interests  in  regard  to 
making  time  loans  had  a  bullish  effect  on 
speculative  sentiment.  Bonds  were  also 
more  active,  with  general  though  moderate 
recoveries  from  recent  low  quotations,  a 
further  decline  in  United  States  govern¬ 
ment  2  per  cents  being  apparently  disre¬ 
garded.  No  additional  engagements  of 
gold  for  France  were  made  at  New  York 
this  week,  although  foreign  exchange  has 
been  strong,  demand  sterling  being  4.86.85. 

Bank  clearings  for  the  week  ending  with 
July  24  aggregate  $2,906,219,000,  a  decrease 
of  4.6  per  cent,  from  last  week,  but  an  In¬ 
crease  of  2.8  per  cent,  over  the  like  week 
of  1912.  Outside  of  New  York  the  total  is 
$1,312,406,000,  a  loss  of  9.2  per  cent,  from 
last  week,  but  a  gain  of  6.7  per  cent, 
over  the  corresponding  week  of  last  year. 
The  decrease  at  New  York  from  last 
year  is  one-tenth  of  1  per  cent.  Eighty- 
eight  cities  show  increases  over  the  same 
week  of  1912,  while  twenty-four  display 
losses.  Among  the  more  important  cities 
outside  of  the  country’s  metropolis,  Chicago 
shows  again  of  10.5  per  cent.,  Philadelphia 

2.1  percent.,  St.  Louis  10.2  per  cent.,  Pitts¬ 
burgh  7.2  per  cent.,  Kansas  City  18  per 
cent.,  San  Francisco  three-tenths  of  1  per 
cent.,  Baltimore  7.8  per  cent.,  Cincinnati 

7.1  per  cent.,  Minneapolis  14.7  per  cent., 
Los  Angeles  4.5  per  cent.,  Cleveland  14 per 
cent.,  and  Detroit  25.7  per  cent.  On  the 
other  hand,  Boston  displays  a  loss  of  4.8 
per  cent. 

Business  failures  for  the  week  ending 
July  24  were  254,  which  compares  with  231 
last  week,  252  in  the  like  week  of  1912,  241 
in  1911,  200  in  1910  and  223  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  July  24,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  Galveston  not 
reported,  aggregate  3,- 592, 901  bushels, 
against  3,599,406  bushels  last  week  and 
2,056,958  bushels  this  week  last  year.  For 
the  three  weeks  ending  July  24  exports  are 
12,368,929  bushels,  against  6,536,821  bushels 
in  the  corresponding  period  last  year.  Corn 
exports  for  the  week  are  149,931  bushels, 
against  225,612  bushels  last  week  and  99,262 
bushels  in  1912.  For  the  three  weeks  end¬ 
ing  July  24  corn  exports  are  407,536  bushels, 
against  270,035  bushels  last  year. 

In  Canada. 

Trade  in  Canada  continues  dull,  partly 
because  of  midsummer  conditions,  but 
principally  because  of  tight  money.  Whole¬ 
sale  houses  are  fairly  busy  on  fall  ship¬ 
ments,  and  sentiment  as  to  the  future  is 
becoming  more  optimistic.  In  fact,  a  heavy 
fall  trade  is  expected,  but  merchants  in  the 
leading  centers  are  slow  about  filling 
western  orders.  They  want  payments  on 
past  bills  before  shipping  in  new  goods. 
Remittances  continue  slow.  Crop  pros¬ 
pects  are  bright,  and  an  increase  over  last 
year’s  yield  of  200,000,000  bushels  of  wheat 
is  expected.  An  early  harvest  is  looked 
for,  as  warm  weather  and  beneficial  rains 


have  brought  the  crop  along  rapidly. 
Bank  clearings — $161,864,000 — for  the  week 
ending  with  Thursday  last  show  a  loss  of 
4  per  cent,  from  last  week  and  of  7.8  per 
cent,  from  the  like  week  in  1912.  Business 
failures  for  the  week  ending  with  Thursday 
number  27,  against  34  last  week  and  26  in 
the  corresponding  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  there  is  dullness  in  many  lines 
of  the  dry  goods  trade,  and  conditions  are  not 
settled.  Some  cotton  goods  manufacturers. are 
not  running  on  full  time,  but  most  of  those 
making  up  medium-priced  goods  are  busy. 
Cotton  goods  for  the  manufacturing  and  retail 
trade  are  selling  fairly  well.  There  is  also 
moderate  demand  for  woolen  and  worsted 
goods,  and  dress  goods  are  active.  Manufac¬ 
turers  of  shirts  and  children’s  wash  suits  are 
busy.  The  knit-goods  manufacturers  are  also 
busy.  Other  lines  of  men’s  and  women’s 
furnishings  are  doing  less  than  usual.  Cot¬ 
ton  yarns  are  in  better  request,  and  prices 
are  firm.  Prices  of  woolen  and  worsted  yams 
are  erratic  and  demand  is  light.  Raw  silk  is 
showing  more  life,  and  there  are  indications  of 
a  settlement  of  labor  troubles,  and  a  resumption 
of  activity  is  looked  for.  Trading  in  manufac¬ 
tured  silks,  laces  and  embroideries  is  fairly 
active.  In  wholesale  groceries  trade  is  up 
to  the  average,  but  prices  of  some  staples  are 
less  and  the  monetary  turnover  shows  some 
decrease.  Jobbers  of  flour  are  buying  more 
freely.  Butter  receipts  continue  heavy  and 
the  quality  is  better,  but  supplies  are  in  excess 
of  actual  demand  and  the  market  is  easier. 
Receipts  of  cheese  are  less.  Supplies  of  eggs 
are  large,  but  quality  is  poor  and  irregular. 
Leaf  tobacco  is  dull,  and  manufacturers  of 
cigars  complain  of  poor  collections.  Drugs  and 
chemicals  are  quiet.  Pig  iron  is  more  active, 
and  prices  are  firm.  Business  in  all  lines  of 
lumber  and  building  materials  is  smaller. 
Collections  are  slow.  Midsummer  dullness 
prevails  in  the  paper  trade,  but  there  is  a  fair 
volume  of  business  for  the  season,  mostly  in 
small  pick-up  orders.  Collections  are  very  slow. 
While  real  estate  is  not  generally  active,  an 
exchange  of  local  and  out-of-town  property  in¬ 
volving  nearly  $7,000,000  has  occurred.  Some 
operations  in  the  building  trade  are  spoken  of, 
but  do  not  appear  to  have  progressed  so  far  as 
the  filing  of  plans.  In  the  hay  and  straw 
market  prices  are  lower,  rye  straw  having 
dropped  to  $18.  Hay  is  sold  at  from  $19  to  $21 
per  ton. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  July  25  : 

Boston — The  wool  market  continues  active 
and  prices  tend  to  advance.  Raw  silk  is  active, 
but  prices  remain  unchanged  from  last  week. 
Dyestuffs  and  chemicals  are  quiet,  but  prices  are 
firm.  Scrap  metals  are  quiet  and  prices  un¬ 
settled.  Waste  continues  dull,  with  prices 
unchanged.  Paper  shows  a  marked  improve¬ 
ment.  There  is  not  much  change  in  dry  goods, 
although  a  better  tone  is  noted  in  some  quar¬ 
ters.  There  is  a  moderate  business  being  done 
in  cottons.  Wholesalers  report  a  steady  call 
for  printed  crepes  and  ratines.  Many  mills  are 
keeping  busy  on  staple  domestic  lines.  Prints 
are  quiet,  and  trading  in  ginghams  has  been  of 
small  proportions.  The  linen  trade  is  steady 
and  prospects  are  bright,  but  there  is  not  much 
ordering  of  spot  goods.  A  shortage  is  reported 
in  better  grades  of  finished  silk  goods,  and 
prices  are  on  the  upturn,  but  recent  settle¬ 
ment  of  the  silk  operators’  strike  at  Paterson, 
N.  J.,  should  soon  have  a  favorable  effect  on 
the  market.  Standard  lines  of  knit  goods  are 
in  good  demand.  Rough-faced  dress  goods  are 
in  good  demand  for  fall  trade.  There  is  still  a 
very  conservative  tendency  in  woolens  and 
worsteds.  Wholesale  drug  houses  report  busi¬ 
ness  satisfactory,  and  retail  trade  continues 
active.  Jewelry  sales  are  satisfactory.  Whole¬ 
sale  dealers  in  seeds  continue  to  fill  orders  in 
spite  of  the  present  dry  season  and  feel  satis¬ 
fied  with  business  up  to  the  present  time. 
Business  in  furniture  and  house  furnishings 
continues  moderate.  The  electrical  trade  re¬ 
ports  a  moderate  business,  with  collections 
poor.  There  is  a  seasonable  dullness  in  lum¬ 
ber,  except  hardwood,  in  which  demand  is  satis¬ 


factory.  In  other  lines  of  builders’  supplies, 
such  as  bricks,  lime,  cement  and  painters’  sup¬ 
plies,  trade  is  reported  good  for  this  time  of 
year.  Collections  generally  are  rather  hard. 
There  are  some  good  contracts  ahead  in  struc¬ 
tural  steel  which  are  soon  to  be  placed,  but  not 
much  new  business  under  way.  Leaf  tobacco 
conditions  are  unsatisfactory.  The  liquor  trade 
is  in  an  unsettled  condition,  but  general  indica¬ 
tions  are  more  favorable  than  for  1912.  The 
confectionery  industry  is  quiet ;  the  outlook 
for  fall  trade  is  favorable.  The  fruit  and 
produce  trade  is  seasonable,  with  prices  about 
normal.  Demand  for  all  varieties  of  food 
products  from  summer  resorts  and  country 
trade  is  up  to  the  average.  The  canned  goods 
situation  is  an  uncertain  factor  with  the  whole¬ 
sale  grocer,  and  if  dry  weather  continues  there 
will  be  a  short  pack  with  most  of  the  canners. 

Providence — In  textile  lines,  manufacturers 
of  narrow  fabrics  report  excellent  business, 
with  considerable  orders  ahead.  Some  special 
lines  in  worsteds  and  woolens  have  a  good 
volume  of  business  and  do  not  anticipate  any 
difficulty  from  tariff  changes.  Some  regular 
lines  in  cottons  and  woolens  are  somewhat  cur¬ 
tailed  and  report  buying  generally  for  imme¬ 
diate  wants.  Manufacturers  of  machine  tools 
are  fairly  busy.  The  jewelry  trade  is  quiet,  as 
usual  at  this  season.  General  wholesale  lines 
report  a  fair  business,  with  collections  slow. 
Money  is  tight  and  bank  rates  high. 

Philadelphia — Textile  manufacturers  gen¬ 
erally  are  fairly  busy  on  orders  for  immediate 
delivery.  The  knitting  trade  is  an  exception, 
as  orders  are  being  accepted  for  1914  at  a 
profit,  and  plants  are  running  full.  The  wool 
market  continues  draggy.  Wholesale  dry-goods, 
hosiery  and  notion  houses  report  a  fair  busi¬ 
ness,  but  orders  are  small.  There  is  consider¬ 
able  complaint  over  poor  collections.  Men’s 
furnishing  houses  claim  trade  conditions  are 
very  unsatisfactory.  Manufacturers  of  cloth¬ 
ing  are  fairly  busy  on  fall  and  winter  stock. 
Manufacturers  of  waists  are  dull.  Manufac¬ 
turers  of  cloaks,  suits,  skirts  and  children’s 
coats  are  doing  practically  nothing,  the  strike 
among  operators  in  this  line  having  interfered 
with  filling  orders,  but  there  is  evidence  of  an 
early  settlement.  Between-season  conditions 
in  the  shoe  trade  are  responsible  for  only  a 
moderate  business,  though  sales  are  normal  for 
this  season.  Collections,  which  have  been 
slow,  show  no  improvement.  The  hide  and 
leather  market  is  firm  at  high  prices,  and  the 
general  tone  in  this  line  shows  improvement. 
Cigars  and  tobacco  remain  firm  and  active, 
with  collections  good.  Wines  and  liquors  are 
moving  slowly,  but  collections  are  good.  Local 
brewers  are  running  to  almost  full  capacity. 
Iron  and  steel  conditions  remain  without  ma¬ 
terial  change.  Prices  for  basic  materials  re¬ 
main  at  low  levels  and  continue  to  affect  the 
trade.  New  business  in  finished  products  is 
not  up  to  capacity  of  mills,  but  orders  on  hand 
keep  mills  busy.  The  cement  business  con¬ 
tinues  in  a  satisfactory  condition,  prices  allow¬ 
ing  a  fair  margin  of  profit,  with  a  curtailment 
of  production  keeping  stocks  down.  Collections 
are  satisfactory. 

Pittsburgh— Wholesale  grocery,  dry-goods 
and  men’s  furnishing  houses  say  business  con¬ 
tinues  good  and  future  prospects  favorable. 
Mine  and  mill  supply  houses  all  report  business 
in  excess  of  last  year,  and  are  optimistic  regard¬ 
ing  the  future.  Wholesale  lumber  business  is 
of  good  volume  at  present,  with  a  large  number 
of  orders  on  hand  and  all  lines  active,  except 
small  retailers.  Most  lumber  houses  say  they 
do  not  expect  a  large  business  for  the  next  few 
months,  but  anticipate  a  very  good  trade  the 
latter  part  of  the  year.  Wholesale  leaf  tobacco 
houses  report  business  very  quiet  on  account 
of  strikes  among  cigar  makers.  Money  con¬ 
tinues  tight,  with  collections  fair.  In  iron  and 
steel  there  is  an  increased  number  of  inquiries, 
but  few  of  which  have  developed  into  orders. 
During  the  past  week  there  has  been  no  trans¬ 
action  of  consequence  for  either  raw  or  finished 
material.  Basic  is  quoted  at  $14.25  ;  Bessemer, 
$15.50  to  $15.75;  billets,  $26.50  to  $27  ;  foundry 
iron,  $14.  It  is  understood  a  moderate-sized 
order  was  placed  for  foundry  at  something  less 
than  $14.  No  contracts  are  reported  as  having 
been  placed  for  coke.  Producers  are  holding 
out  for  $2.50  for  both  “spot”  and  contract 
coke.  Foundry  is  still  quoted  at  $3. 

Buffalo — Pig  iron  is  still  quiet,  and  producers 
are  taking  advantage  of  this  condition  to  make 


repairs  and  extensions  to  their  plants.  When 
the  revival  of  trade  in  pig  iron  comes  very  little 
stock  will  be  found  in  the  hands  of  producers. 
Manufactured  iron  and  steel  are  in  good  de¬ 
mand.  There  is  a  fair  trade  in  contractors’ 
supplies,  and  manufacturers  of  bricks  are  work¬ 
ing  their  plants  at  capacity  to  fill  orders.  Lum¬ 
ber  is  steady.  Clothing  and  dry  goods  are  in 
fair  request,  and  retail  trade  is  active.  Collec¬ 
tions  are  slow. 

AT  THE  WEST. 

Chicago — Good  scattered  rains  and  cooler 
weather  arrested  damage  to  the  corn  crop  west 
of  the  Mississippi  river,  but  there  was  little 
rain  in  Illinois,  although  states  east  have  had 
precipitations.  Corn  prospects  on  the  whole 
have  been  somewhat  reduced,  especially  in 
Kansas  and  Nebraska.  Cutting  of  oats  is  gen¬ 
eral  over  the  leading  states,  with  light  yields. 
Cutting  of  velvet  chaff  wheat  in  the  northwest 
is  under  way.  Reports  of  discovery  of  black 
rust  are  not  taken  seriously,  as  the  crop  is  too 
well  advanced  and  too  thin  on  the  ground  for  it 
to  do  extensive  damage.  Drying  up  of  pastures 
and  scarcity  of  stock  water  are  complained 
of  in  Kansas,  Oklahoma  and  the  Texas  Pan¬ 
handle,  although  those  sections  had  good 
rains  on  July  23  and  24.  The  movement  of 
new  wheat  is  heavy,  and  railroad  traffic  is 
larger  than  usual  at  this  season.  Idle  car  sur¬ 
plus  increased  5,540  cars,  and  is  76,280  against 
75,389  cars  last  year.  Business  with  jobbers 
and  manufacturers  is  seasonable,  the  turnover 
being  as  large  or  slightly  larger  than  last  year’s. 
There  is  a  decided  disposition  toward  conserva¬ 
tism.  Interior  retail  dealers  have  not  been  able 
to  dispose  of  their  stocks  as  fast  as  expected. 
Road  salesmen  are  doing  an  average  business, 
and  the  outlook  is  regarded  as  favoring  good 
business  during  the  fall  and  winter.  This 
aspect  of  affairs  is  based  on  average  crops 
and  the  fact  that  stocks  generally  are  not 
large.  Retail  trade  is  fair,  though  some  lines 
show  a  decrease.  Light  buying  but  liberal 
specifications  feature  iron  and  steel.  The  tone, 
however,  is  better,  and  more  business  is  looked 
for  later.  Equipment  plants  are  running  at 
about  80  per  cent,  of  full  capacity.  Railroad 
shops  are  in  full  operation  and  large  purchases 
of  supplies  are  necessary.  The  coal  trade  is 
unsettled.  Butter  and  poultry  are  lower,  with 
eggs  firm  and  potatoes  higher.  Hogs  and 
sheep  are  higher,  while  cattle  are  slightly  lower 
and  lambs  are  off  sharply.  Receipts  of  cattle 
and  hogs  increased  ;  those  of  sheep  decreased. 
Money  is  in  less  demand,  as  large  interests 
have  prepared  for  future  wants.  The  under¬ 
tone  is  easier. 

Cincinnati  —  Wholesale  trade  in  groceries 
and  hardware  is  good,  and  jobbers  of  notions 
and  dry  goods  report  a  satisfactory  week’s 
business,  with  collections  fair.  Cotton-goods 
houses  report  trade  brisk,  but  are  having  some 
trouble  in  getting  deliveries  from  their  mills. 
Prices  are  firm  for  all  grades  of  coal,  with  busi¬ 
ness  good.  The  car  service  shows  some  im¬ 
provement  and  production  has  decreased. 
Manufacturers  of  advertising  art  goods  are 
enjoying  good  trade  and  factories  are  running 
full  time,  while  machine  tool  manufacturers 
report  business  quiet  and  inquiries  for  future 
delivery  light.  Manufacturers  of  clothing,  hats 
and  caps  and  shirts  are  well  pleased  with  their 
fall  orders,  which  in  many  cases  are  heavier 
than  last  year.  Retail  merchants  are  enjoying 
good  trade,  and  are  preparing  for  a  busy  week 
in  anticipation  of  the  Moose  convention  next 
week,  which  promises  large  attendance.  Mer¬ 
chants  are  experiencing  some  difficulty  in 
making  deliveries  owing  to  the  teamsters’ 
strike.  Produce  shows  little  activity,  while 
supplies  in  the  main  are  ample.  Collections  are 
fair  to  slow.  Soil  conditions  are  favorable  to 
corn.  Oats  are  now  being  harvested,  and  har¬ 
vesting  of  winter  wheat  has  practically  ended. 

Cleveland — Wholesale  trade  in  clothing  is 
only  fair.  Groceries  are  in  brisk  demand,  and 
in  other  leading  merchandise  lines  trade  is 
about  normal  for  midsummer.  Trade  in  iron 
and  steel  is  classed  as  fairly  good.  Building 
operations  are  active  and  builders’  supplies  in 
good  demand.  The  industries  as  a  rule  are 
busy.  Money  is  close  and  collections  are  slow. 

Portsmouth,  Ohio— Trade  is  about  normal, 
except  with  manufacturers  of  steel  and  stoves, 
who  report  business  only  fair.  Collections  in 
most  lines  are  slow.  Crops  are  in  very  good 
condition,  wheat  having  practically  all  been 
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threshed,  and  corn  as  a  whole  is  in  excellent 
condition. 

Richmond,  Ind. — Hardware  jobbers  report 
sales  far  in  advance  of  the  corresponding  period 
in  1912.  On  the  other  hand,  wholesale  dry- 
goods  and  grocery  houses  say  orders  are  small 
and  frequent.  Very  few  fall  orders  have  been 
received.  Manufacturers  of  buggies  and  auto¬ 
mobiles  are  enjoying  a  brisk  trade,  the  latter 
in  some  instances  running  night  crews,  and  still 
they  find  it  difficult  to  keep  up  with  orders. 
Corn  in  this  section  is  very  satisfactory.  Wheat 
is  cut,  and  it  is  of  good  quality  and'  yield.  Hay 
and  oats  are  short.  Southern  Indiana  is  suffer¬ 
ing  generally  for  lack  of  rain.  Collections  are 
good. 

Lexington  —  Lumber  dealers  and  grocery 
and  dry-goods  jobbers  report  good  business  for 
the  week,  while  hardware  houses  have  had  a 
fair  trade,  with  buyers  purchasing  for  imme¬ 
diate  needs  only.  Collections  are  fair.  Bankers 
report  a  gradual  easing  in  demand  for  money, 
with  rates  firm  at  G  per  cent.  Retail  trade  in 
all  lines  is  good,  with  collections  fair.  Reports 
from  the  country  are  to  the  effect  that  very 
beneficial  rains  have  fallen  during  the  past 
fortnight,  and  prospects  are  for  good  average 
crops  of  corn  and  tobacco. 

Louisville  —  Midsummer  quiet  prevails  in 
most  lines.  Not  many  salesmen  are  out,  and 
road  and  house  business  is  light.  Manufac¬ 
turers  of  men’s  clothing  and  women’s  suits  are 
working  full  time,  report  a  good  volume  of 
future  orders,  but  experience  difficulty  in 
securing  raw  material.  Retail  trade  is  quiet, 
and  merchants  are  trying  to  force  sales  by 
offering  reduced  prices.  Money  is  somewhat 
easier,  but  collections  are  still  slow.  The  wheat 
crop  is  practically  harvested  ;  the  yield  is  good 
and  is  bringing  good  prices.  Other  crops  were 
delayed  by  the  intense  heat  of  last  week.  Hay 
will  be  short  and  pasturage  is  running  short. 
The  rain  of  Saturday  was  beneficial,  afforded 
welcome  relief  for  man  and  beast  and  helped 
the  crops  along.  Fruit  and  vegetables  are 
scarce  and  bring  high  prices. 

Kansas  City — Business  in  wholesale  lines 
continues  seasonably  normal.  Jobbers  of  dry 
goods  say  demand  is  good  and  that  the  volume 
is  well  in  excess  of  last  year.  Manufacturers 
and  jobbers  of  shoes  report  a  fair  volume  of 
road  orders,  and  immediate  business  exceeds 
that  of  the  corresponding  season  last  year. 
Jobbers  of  hats  and  caps  report  favorable  con¬ 
ditions.  Millinery  trade  is  normal  for  the  sea¬ 
son.  Trade  in  drugs  shows  improvement. 
Groceries  at  wholesale  are  more  active.  De¬ 
mand  for  hardware  and  building  materials  is 
better.  Local  retail  trade  is  fair,  and  clearance 
sales  are  in  order.  Collections  are  fair.  Money 
is  in  good  demand.  Light  rains  in  western 
Missouri  and  central  and  eastern  Kansas  the 
past  two  days  have  been  of  much  benefit  to 
growing  corn,  but  much  more  moisture  still  is 
needed. 

St.  Louis — Crop  conditions  throughout  Mis¬ 
souri  and  Illinois  continue  excellent.  A  heavy 
precipitation  during  the  week  was  most  bene¬ 
ficial.  Sales  of  dry  goods  are  heavy,  due  to  the 
early  appearance  of  out-of-town  buyers.  Sales 
of  millinery  are  ahead  of  last  year.  Shoe  sales 
are  normal  for  the  season.  Notion  and  novelty 
houses  report  a  good  volume  of  business. 
Wholesale  jewelry  houses  say  trade  is  ahead  of 
last  year.  Wholesale  dealers  in  and  manufac¬ 
turers  of  furniture  report  heavy  business. 
Drug  houses  break  even  with  last  year,  but  are 
optimistic  concerning  fall  trade.  Hardware 
houses  continue  to  gain.  The  grocery  trade 
shows  material  improvement.  Retail  trade 
varies,  some  lines  improving  while  others 
remain  dormant.  Demand  for  provisions  is 
light,  with  prices  steady.  Vegetables  are 
steady.  Current  receipts  of  butter  and  eggs 
are  large,  causing  declines  in  prices.  Live 
poultry  is  steady.  Cattle  are  higher.  Hogs 
declined.  Money  continues  active. 

IN  THE  NORTHWEST. 

Milwaukee — Dry  goods  at  wholesale  and 
retail  are  in  fair  request.  Groceries  and  prod¬ 
uce  continue  in  steady  demand.  Manufacturers 
and  jobbers  of  electrical  apparatus  report  fair 
business.  Demand  for  wines  and  liquors  is  only 
fair.  Lumber  is  in  fair  request.  Collections  show 
some  improvement.  Crop  conditions  are  good. 

Duluth — The  recent  lake  and  rail  decision  is 
looked  upon  very  favorably,  and,  it  is  believed, 
will  be  of  great  benefit  to  wholesale  dealers. 


Trade,  wholesale  and  retail,  continues  in  good 
volume.  Future  orders  for  dry  goods  and  shoes 
exceed  those  of  last  year.  Sorting-up  orders 
are  being  received.  Hardware  and  builders’ 
supplies  continue  active.  Grains  and  provisions 
are  in  good  demand.  Furniture  sales  show  im¬ 
provement.  Considerable  grain  was  shipped 
the  past  week.  Collections  are  fair.  The  strike 
of  miners  in  the  copper  region  of  Michigan  will 
no  doubt  affect  trade. 

Minneapolis — Distribution  of  merchandise 
is  larger  than  last  week,  and  it  shows  some  im¬ 
provement  over  the  like  week  last  year.  Large 
quantities  of  goods  are  being  shipped  on  orders 
previously  taken,  and  shipments  for  current 
wants  are  quite  satisfactory.  Groceries,  shelf 
hardware,  staple  dry  goods,  notions  and  rubber 
goods  are  in  most  demand,  though  other  lines 
report  satisfactory  business.  Manufacturers  in 
nearly  all  lines  are  fairly  busy  and  have  good 
prospects.  Trade  in  flour  is  said  to  be  as  good 
as  could  be  expected  at  this  season  of  the  year. 
Weather  conditions  throughout  the  northwest 
are  very  favorable  for  growing  crops.  In  some 
localities  showers  are  reported  to  have  been 
quite  helpful.  Every  day  of  the  temperature 
now  prevailing  is  of  good  value  to  the  crops. 
Conservative  estimates  indicate  for  the  three 
states  a  crop  of  spring  wheat  of  from  70  to  75 
per  cent,  of  last  year’s  yield. 

St.  Paul — Trade  is  somewhat  quiet,  though 
staple  lines  keep  fairly  active  on  orders  for  im¬ 
mediate  shipment.  Orders  for  future  delivery, 
while  still  satisfactory,  are  beginning  to  fall  off. 
The  weather  has  been  favorable  for  growing 
crops  and  considerable  improvement  has  taken 
place  in  conditions  as  compared  with  a  week  or 
two  ago,  as  considerable  rain  has  fallen  and 
warm  weather  is  now  again  setting  in. 

Dubuque — Wholesale  business  is  picking  up 
a  little,  and  as  a  whole  it  is  slightly  ahead  of 
last  year.  Dry  goods,  furnishings  and  shoes 
are  in  good  demand.  Builders’  materials  are 
also  active.  Retail  trade  and  collections  are 
fair.  Crop  conditions  continue  favorable.  Wheat 
harvesting  has  been  finished.  Oats  show  a 
fair  yield.  Corn  is  in  excellent  condition. 

Lincoln — Wholesale  trade  is  good.  Country 
collections  are  fair.  Retail  trade  is  quiet. 
Wheat  is  threshing  out  fully  up  to  earlier  pre¬ 
dictions.  The  weather  in  the  South  Platte 
section  is  more  seasonable,  but  moisture  is  still 
lacking,  and  corn  is  seriously  damaged.  It  is 
believed  the  yield  of  corn  will  be  short. 

Omaha — Wholesale  trade  is  fairly  active,  and 
collections  are  fair.  Wheat  and  oats  harvests 
show  good  yields,  and  the  yield  of  wheat  is 
believed  to  be  one  of  the  largest  ever  made  in 
the  state.  Corn  in  some  sections  suffered  from 
dry,  hot  weather  last  week.  This  week  there 
were  some  scattering  rains,  while  temperatures 
were  not  so  high. 

Sioux  Falls — Harvesting  is  under  way  and 
crop  conditions  are  good.  In  the  southeastern 
section  of  the  state  corn  promises  to  be  a  large 
crop. 

AT  THE  SOUTH. 

Baltimore — The  week  in  jobbing  lines 
reflected  previous  quiet  conditions.  Reorder 
business  is  of  light  volume  and  not  much  is 
doing  on  road  sales.  Southern  trade  in  par¬ 
ticular  is  holding  back.  Crop  conditions  have 
improved  materially  the  past  few  weeks  owing 
to  beneficial  rains.  In  nqarby  truck  farming 
sections  the  effect  of  drought  is  being  felt. 
Dry-goods  jobbers  report  moderate  amounts  of 
current  and  distant  orders,  and  a  normal  fall 
season  is  looked  for.  The  movement  of  wooden- 
ware,  paints  and  oils  and  hardware  is  about 
normal  for  this  period  of  the  year.  Building 
activities,  owing  to  continued  high  money,  are 
not  specially  active  as  regards  large  operations. 
Flour  market  is  more  or  less  unsettled,  with 
buying  conservative  and  attention  given  mainly 
to  new  wheat  flours.  Clothing  manufacturers 
report  a  fairly  good  amount  of  road  business. 
Collections  are  fair  to  slow. 

Richmond  —  Trade  is  irregular  but  gener¬ 
ally  satisfactory,  the  most  unsatisfactory  con¬ 
dition  being  slow  collections.  Lumber  is  quiet, 
prices  having  declined,  and  some  mills  have 
closed  down  temporarily.  Wholesale  trade  in 
shoes  and  dry  goods  is  fair,  frequent  ordering 
of  small  quantities  being  a  feature.  Produce 
and  fruits  are  plentiful  and  command  good 
prices.  Manufacturers  of  tobacco  and  cigars 
report  good  sales.  Retail  trade  is  fair  and  has 
been  somewhat  stimulated  by  reduction  sales 


and  favorable  weather.  The  cotton  crop  is  in 
excellent  condition,  the  plants  being  in  healthy 
condition.  The  tobacco  crop  is  in  better  condi¬ 
tion  than  for  any  recent  year,  and  a  record  crop 
of  corn  is  expected.  Labor  is  well  employed. 

Charleston,  S.  C. — Wholesale  trade  con¬ 
tinues  quiet.  Retail  trade  is  good,  due  to 
reduced  prices  for  summer  goods.  Collections 
are  slow.  Cotton  is  showing  marked  improve¬ 
ment,  and  the  situation  is  very  encouraging. 
The  tobacco  crop  in  the  Peedee  section  is  the 
best  in  years  and  is  bringing  good  prices,  the 
total  being  about  $6,000,000. 

Chattanooga — Trade  continues  quiet  in  re¬ 
tail  dry  goods  and  notions.  Jobbers  of  build¬ 
ers.’  hardware,  shoes  and  men’s  furnishings 
report  business  fair.  Manufacturers  of  furni¬ 
ture  say  buyers  are  in  the  market  and  are 
making  some  purchases.  Textile  industries 
report  trade  in  good  shape,  and  knitters  are 
booking  orders  for  future  shipment.  Weather 
conditions  throughout  this  section  are  excel¬ 
lent,  and  prospects  for  cotton  are  good. 

Memphis — Retail  trade  shows  slight  im¬ 
provement  over  last  week.  Wholesale  dealers 
in  all  lines  report  business  good,  with  collec¬ 
tions  improving.  Crop  conditions  are  good, 
although  the  past  few  nights  it  was  a  little  too 
cool  for  cotton. 

Atlanta — Collections  continue  slow.  Retail 
trade  is  fair  to  good.  Crop  conditions  continue 
favorable,  and  cotton  is  blooming. 

Birmingham — Pig  iron  shows  slight  im¬ 
provement,  though  prices  have  not  materially 
strengthened.  Orders  are  reported  booked  for 
steady  operation  of  steel  mills  and  furnaces 
until  September,  and  small  orders  for  imme¬ 
diate  shipment  are  being  continuously  received. 
Heavy  buying  is  not  generally  anticipated  until 
fall.  Lumber,  hardware  and  building  materials 
are  fairly  active.  Trade  in  groceries,  fruits  and 
the  like  is  about  normal.  Collections  are  slow. 
Some  sections  need  rain,  though  cotton  as  a 
whole  is  in  very  satisfactory  condition. 

Mobile— Jobbers  of  dry  goods  and  hardware 
report  business  a  little  behind  this  season  last 
year.  Retail  trade  is  fairly  active,  owing  to 
special  sales.  Collections  remain  slow. 

Montgomery — Trade  continues  quiet  and 
collections  are  slow.  Crop  conditions  have  im¬ 
proved  slightly,  though  boll  weevil  is  reported 
from  several  sections. 

Jackson — Recent  hot  weather  is  said  to  have 
injured  the  boll  weevil.  Retail  trade  is  stimu¬ 
lated  by  clearance  sales.  Wholesale  trade  is 
quiet. 

New  Orleans — Timely  showers  have  greatly 
benefited  crops  in  this  section.  The  somewhat 
lengthy  dry  spell  was  ripening  cotton  a  little 
too  rapidly,  but  the  needed  rains  will  have  a 
tendency  to  strengthen  the  stands  and  enlarge 
the  bolls.  Reports  from  all  localities  indicate 
cotton  to  be  in  good  condition.  Corn  and 
sugar  cane  are  also  in  splendid  shape,  and  it  is 
estimated  that  Louisiana’s  production  of  corn 
will  be  a  record  one.  The  harvesting  of  rice 
will  probably  start  within  the  next  ten  days, 
and  the  yield  will  no  doubt  be  a  large  one  and 
in  excess  of  1912.  The  general  outlook,  owing 
to  good  crops,  continues  favorable.  Jobbers 
report  a  moderate  volume  of  business,  but 
orders  generally  are  small.  Collections  are  fair. 

San  Antonio  —  Collections  in  general  are 
slow,  owing  to  large  produce  crops  on  the  mar¬ 
ket  causing  a  falling  off  in  sales  of  groceries 
and  other  foodstuffs.  Local  conditions  are 
excellent  because  of  the  carrying  of  the  bond 
issue  election. 

IN  THE  FAR  WEST. 

San  Francisco — Wholesale  business  for  the 
month  compares  very  favorably  with  last  year. 
Trade  in  dry  goods  is  somewhat  larger.  Glove 
manufacturers  are  doing  a  fair  business,  with  a 
better  margin  of  profit.  Lumber  is  quiet  and 
prices  are  weak.  Coastwise  shipping  trade  is 
active.  The  grape  crop  in  Sacramento  and 
San  Joaquin  valleys  has  been  damaged  about 
25  per  cent,  by  heat.  The  California  bean  crop 
is  well  advanced,  will  be  earlier  than  last  year 
and  is  estimated  at  1,200,000  bags.  Rains 
throughout  the  state  have  been  beneficial  to 
crops.  Retail  business  in  San  Francisco  and 
Oakland  for  this  time  of  the  year  is  very  fair. 
Collections  are  slow. 

Portland,  Ore. — Jobbers  in  dry  goods  and 
millinery  report  a  good  fall  trade  and  are  now 
busy  filling  orders.  Groceries  are  also  showing 


a  normal  improvement  in  trade.  There  should 
be  no  scarcity  of  ocean  tonnage  with  the  sev¬ 
eral  new  lines  operating  from  this  city,  and 
prospects  are  bright  for  a  large  movement  of 
flour  to  the  Orient.  Wheat  trading  is  at  a 
standstill.  Harvesting  has  commenced  in  some 
sections  and  will  be  in  full  blast  by  August  15. 
Shipments  of  barley  have  been  received.  Ideal 
crop  conditions  prevail  throughout  the  wheat 
and  barley  growing  sections.  Other  crops  are 
also  in  good  condition.  Lumber  trade  has 
fallen  off  somewhat,  but  prospects  for  export 
shipments  are  good.  The  apple  crop  will  be 
smaller  than  in  1912.  No  essential  change  has 
occurred  in  collections. 

Seattle — Trade,  wholesale  and  retail,  is  sea¬ 
sonably  quiet.  However,  the  outlook  for  fall 
trade  is  favorable.  The  salmon  pack  thus  far 
is  meeting  all  expectations,  except  in  western 
Alaska,  where  the  catch  is  light.  Collections 
are  fair. 

Spokane— Favorable  weather  conditions 
have  facilitated  the  handling  of  crops,  which  are 
proving  larger  than  heretofore.  The  dry -goods 
market  continues  fair,  but  lumbering  is  quiet. 
Collections  are  slow. 

Tacoma — Warmer  weather  this  week  stimu¬ 
lated  sales  of  seasonable  merchandise  at  retail, 
benefited  crops  and  increased  tourist  travel. 
Wholesale  business  is  about  normal  for  the 
season.  Collections  are  slow. 

CANADIAN  CITIES. 

Toronto — Wholesale  trade,  while  large,  is 
not  up  to  highly  keyed  expectations.  Money 
stringency  is  blamed.  Remittances  from  the 
west  continue  slow.  Collections  in  Ontario  and 
the  east  are  about  normal.  It  is  hoped  that 
the  west  will  make  better  remittances  when 
wheat  is  marketed.  Toronto  business  men 
expect  to  do  a  heavy  trade  in  the  fall.  Crop 
conditions,  which  have  been  excellent  right 
along,  have,  if  anything,  improved  lately,  and 
with  an  acreage  in  wheat  of  over  9,800,000 
acres,  an  increase  over  last  year’s  crop,  which 
amounted  to  200,000,000  bushels,  is  looked  for. 
Cattle  are  easier  and  supplies  are  heavy. 
Prices  for  hogs  made  a  new  high  record  at 
$10.50  on  cars. 

Montreal — Wholesale  houses  are  not  filling 
western  orders  to  the  same  extent  as  in  former 
years,  waiting  for  payments  which  are  already 
overdue  before  shipping.  Local  dry-goods 
houses  report  fair  sorting  orders  from  the  east 
and  central  Canada.  Grocers  and  confectioners 
are  doing  well  for  the  season.  An  advance  in 
the  price  of  sugar  is  expected,  although  quota¬ 
tions  remain  firm.  Funds  are  still  scarce  and 
remittances  are  slow. 

Vancouver — Fine  weather  is  stimulating  re¬ 
tail  trade  in  many  lines.  Up  to  the  present 
sorting  trade  in  wholesale  dry  goods  has  been 
exceptionally  small,  but  some  improvement  is 
now  looked  for.  Shipments  of  fall  goods  are 
being  made.  Wholesale  and  retail  clothing 
business  has  been  disappointingly  quiet.  Ship¬ 
ments  are  arriving  from  eastern  manufacturers 
much  earlier  than  usual.  In  wholesale  gro¬ 
ceries  a  moderate  increase  over  1912  is  being 
shown  every  month,  and  collections  are  fair. 
The  logging  cut  for  the  coast  and  Vancouver 
island  totaled  90,000,000  feet  in  June,  which 
was  practically  the  same  as  that  of  June,  1912. 
There  are  indications  of  a  falling  off  in  produc¬ 
tion,  however.  The  sockeye  salmon  run  has 
commenced,  and  conditions  so  far  are  normal. 
The  coal  strike  on  Vancouver  island  has  had  a 
most  unfavorable  influence  on  coast  trade,  but 
there  are  now  some  prospects  of  a  settlement. 

Calgary— Crop  conditions  continue  excel¬ 
lent.  Light  rainfall  and  warm  weather  are  bring¬ 
ing  the  plant  along  rapidly.  The  heads  are 
filling  out  well  and  there  promises  to  be  an 
average  yield  per  acre  and  a  record  crop.  It  is 
expected  that  harvesting  will  be  general  within 
three  weeks.  Midsummer  quiet  prevails  in 
trade,  and  there  is  very  little  doing  at  retail. 
Collections  are  very  slow.  Sentiment  in  respect 
to  fall  business  is  assuming  a  more  optimistic 
tone. 

Winnipeg — Crop  conditions  continue  very 
favorable,  and  there  is  every  prospect  of  a  satis¬ 
factory  yield  of  all  grains  throughout  western 
Canada.  General  trade  conditions  do  not  show 
any  real  change.  Wholesale  dealers  are  fairly 
busy  on  fall  shipments,  but  credits  are  closely 
scrutinized  on  account  of  tight  money  and  poor 
collections.  Retail  trade  is  quiet. 
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Saturday,  July  26,  1913. 


President  Wilson  is  hastening  slowly  in 
deciding  upon  a  policy  in  relation  to  the 
disturbed  situation  in  Mexico.  In  conjunc¬ 
tion  with  the  chairmen  of  the  Senate  and 
House  committees  having  charge  of  the 
country’s  foreign  relations,  he  has  had  under 
consideration  more  than  one  course  of  pos¬ 
sible  action.  One  suggestion  that  has  been 
more  or  less  discussed  is  that  of  preventing 
the  shipment  of  arms  and  ammunition  from 
the  United  States  to  the  Huerta  govern¬ 
ment.  At  present,  under  a  proclamation 
issued  by  President  Taft,  such  shipments 
are  not  permitted  to  be  made  to  the  insur¬ 
gents,  and  it  has  been  urged  that  all  the 
factions  in  Mexico  should  be  put  on  a  basis 
of  equality  in  that  respect.  Another  pro¬ 
posal  which  seems  to  have  been  regarded 
with  considerable  favor  is  that  of  offering  to 
mediate  between  the  contending  parties  in 
Mexico.  The  details  of  this  proposal  have 
not  been  worked  out,  but  it  is  understood 
that  it  would  involve  a  cessation  of  hostili¬ 
ties  until  a  special  election  for  the  Mexican 
presidency  could  be  held.  It  is,  of  course, 
apparent  that  there  are  serious  difficulties 
hedging  about  such  a  plan,  not  the  least  of 
these  being  the  question  as  to  who  would 
be  entrusted  with  the  supervision  of  such 
an  election  to  insure  fairness  in  its  pro¬ 
cedure  and  in  the  determination  of  its  re¬ 
sults.  It  is,  of  course,  possible  that  the 
United  States  government  might  be  asked 
to  undertake  the  heavy  task,  as  it  has  done 
in  Panama  and  in  Cuba,  and  recognition 
would  doubtless  follow  the  outcome  of  an 
election  under  such  auspices.  The  Presi¬ 
dent  is,  however,  specially  anxious  to  learn 
what  he  can  at  first  hand  before  deciding 
on  any  course,  and  no  step  of  consequence 
is  likely  to  be  taken  until  he  has  had  an 
opportunity  of  conferring  with  Ambassador 
Wilson,  who  is  expected  to  land  in  the 
country  to-day. 

Secretary  Bryan  communicated  to  the 
members  of  the  Senate  Foreign  Relations 
Committee  on  Saturday  last  a  revised  draft 
of  the  proposed  treaty  with  Nicaragua 
which  contains  some  features  that  have 
attracted  attention.  Under  the  treaty, 
which  was  a  legacy  from  the  former  ad¬ 
ministration,  the  United  States  was  to 
secure  exclusive  canal  rights  across  Nica¬ 
ragua  and  some  new  naval  bases  for 
a  payment  of  $3,000,000.  It  is  now  pro¬ 
posed  by  Secretary  Bryan  that  the 
treaty  be  modified  by  the  incorporation 
in  it  of  provisions  similar  to  those  of 
the  so-called  Platt  amendment  in  rela¬ 
tion  to  Cuba.  Under  the  terms  of  this 
agreement,  which  it  is  understood  is  accept¬ 
able  to  Nicaragua,  that  country  binds  itself 
not  to  declare  war  without  the  consent  of 
the  United  States;  to  make  no  treaties  with 
foreign  governments  tending  to  destroy  its 
independence  or  to  give  those  governments 
a  foothold  in  its  territory;  to  contract  no 
public  debt  beyond  the  ordinary  resources 
as  indicated  by  the  ordinary  revenues,  and 
to  consent  that  the  United  States  shall  have 
the  right  to  intervene  at  any  time  to  pre¬ 


serve  Nicaraguan  independence  or  to  pro¬ 
tect  life  or  property.  It  is  understood  that 
the  Secretary  of  State  has  suggested  his 
willingness  to  consider  the  conclusion  of 
treaties  embodying  similar  conditions 
with  the  governments  of  Honduras  and 
Salvador,  but  that  they  have  been  unrespon¬ 
sive,  and  that  Costa  Rica  feels  as  they  do 
in  reference  to  the  subject.  The  proposal 
seems  to  have  aroused  the  susceptibili¬ 
ties  of  the  neighboring  Central  American 
republics,  whose  people  fear  that  the  ac¬ 
ceptance  of  the  plan  would  end  the  hope  of 
a  Central  American  Federation.  The  sug¬ 
gested  policy  has  met  with  very  general 
approval  in  government  circles  in  Wash¬ 
ington,  but  the  administration  has  wisely 
allowed  it  to  be  understood  that  further 
agreements  in  the  direction  indicated  must 
be  on  the  initiative  of  the  Latin-American 
republics. 

Considerable  progress  has  been  made 
by  the  majority  of  the  House  Committee 
on  Banking  and  Currency  with  the  bill  to 
reform  the  country’s  circulating  medium. 
Indeed,  the  end  of  the  committee’s  pre¬ 
liminary  labors  seemed  almost  in  sight, 
according  to  reports  early  in  the  week, 
though  decided  friction  has  developed 
among  the  members  within  the  last  few 
days  which  may  affect  the  later  fortunes 
of  the  bill.  The  lines  have  been  very 
clearly  drawn  this  week  between  what  may 
be  termed  the  conservative  and  the  radical 
members  of  the  majority,  and  the  former 
at  first  carried  the  day,  but  latterly  there 
has  been  a  reaction.  Changes  of  capital 
importance  were  made  on  Monday  in  sec¬ 
tion  17  of  the  bill  which  deals  with  the 
volume  and  the  character  of  the  currency 
to  be  issued  under  it.  In  the  first  draft 
of  the  bill  the  issue  of  federal  reserve 
notes  was  limited  to  $500,000,000.  When 
introduced  this  limit  was  increased  by  the 
addition  of  a  sum  equal  to  the  difference 
between  the  total  amount  of  national  bank 
notes  outstanding  at  any  given  time  and 
the  amount  of  such  notes  outstanding  at 
the  time  of  the  passage  of  the  bill.  The 
limit  has  now  been  removed,  the  section 
in  its  present  form  providing  for  the  issue 
of  federal  reserve  notes  at  the'  discretion 
of  the  Federal  Reserve  Board,  for  the 
purpose  of  making  advances  to  federal 
reserve  banks. 

Another  important  amendment  to  the 
same  section  puts  the  notes  so  issued  on  a 
purely  gold  basis.  As  at  first  framed,  the 
part  of  the  section  relating  to  reserves  pro¬ 
vided  for  a  reserve  fund  of  “  gold  or  lawful 
money  ”  to  the  amount  of  one-third  of  the 
reserve  notes  paid  out  by  the  reserve  banks. 
In  the  consideration  of  this  provision  it  was 
decided  to  eliminate  the  words  “or  lawful 
money.”  In  its  present  shape  the  provision 
is  to  the  effect  that  whenever  any  federal 
reserve  bank  shall  pay  out  or  disburse  fed¬ 
eral  reserve  notes  issued  to  it,  as  provided 
in  the  bill,  it  shall  segregate  in  its  own 
vaults  and  shall  carry  to  a  special  reserve 
account  on  its  books  gold  or  gold  certificates 
equal  in  amount  to  33J£  per  cent,  of  the 
reserve  notes  so  paid  out  by  it.  This  re¬ 
serve  is  to  be  used  for  the  redemption  of 
the  reserve  notes  as  presented.  A  bank  so 
using  any  part  of  its  reserve  to  redeem 
notes  is  required  immediately  to  carry  into 
its  reserve  account  an  amount  of  gold  or 
gold  certificates  to  make  the  reserve  equal 
to  the  percentage  mentioned.  Banks  receiv¬ 
ing  notes  issued  by  another  reserve  bank 
are  required  to  return  them  to  the  latter 
and  not  to  pay  them  out  under  penalty  of  a 
tax  of  10  per  cent,  on  their  face  value. 

These  changes  are  improvements,  and 
they  have  given  encouragement  to  those  who 
have  been  hoping  for  the  reasonably  prompt; 


passage  of  a  measure  that  would  stand  the 
test  of  discussion.  Recent  advices  from 
the  capital  seem,  however,  to  indicate  that 
the  committee  may  be  unable  to  agree  upon 
certain  important  features  of  the  bill  and 
that  the  aid  of  a  caucus  may  have  to  be  in¬ 
voked.  As  has  been  suggested,  there  has 
been  an  apparent  reaction  in  sentiment 
among  the  members  of  the  committee,  a 
majority  of  whom  have  heretofore  supported 
Chairman  Glass.  This  was  indicated  by 
the  passage  against  his  opposition  of  an 
amendment  prohibiting  banks  entering 
the  new  system  from  having  directors 
in  other  banks  therein.  At  the  meeting  at 
which  this  amendment  was  adopted  vigor¬ 
ous  criticism  was  directed  by  one  member, 
who  has  usually  acted  with  the  conserva¬ 
tives,  against  the  extent  of  the  powers  con¬ 
fided  to  the  Federal  Reserve  Board.  At 
the  same  meeting  the  provision  requiring  a 
federal  reserve  bank  to  rediscount  paper  of 
another  was  changed  by  confining  the  exer¬ 
cise  of  the  compulsory  rediscount  power  to 
times  of  emergency  and  subject  to  an  in¬ 
terest  charge  to  the  accommodated  bank 
of  not  less  than  1  nor  greater  than  3  per 
cent,  above  the  higher  rates  prevailing  in 
the  districts  immediately  affected. 

While  the  dispatches  still  carry  reports 
of  isolated  engagements  and  shocking 
stories  of  recent  atrocities,  the  outlook  for 
peace  between  the  late  Balkan  allies  seems 
to  have  improved  during  the  week.  Bul¬ 
garia,  disheartened  by  its  recent  reverses, 
seems  anxious  for  a  cessation  of  hostilities. 
Its  new  Cabinet  formally  notified  the 
powers  on  Monday  of  its  readiness  to 
issue  an  order  to  that  effect  if  they  could 
induce  Greece  and  Servia  to  adopt  the 
same  course.  The  day  before  it  was  re¬ 
ported  that  Premier  Pachitch  of  Servia  had 
agreed  to  receive  the  Bulgarian  delegates  at 
Nish,  where  an  armistice  was  to  be  arranged 
if  possible.  In  answer  to  an  appeal  from 
the  Bulgarian  government  to  join  in  the 
negotiations  at  Nish,  the  Roumanian  Cabi¬ 
net  announced  that  it  would  only  conclude 
a  separate  treaty  with  Bulgaria.  The  latter 
has,  however,  according  to  report,  offered 
territorial  cessions  to  Roumania,  which  has 
agreed  not  to  interfere  with  railway  or 
telegraphic  communication  with  northern 
Bulgaria,  and  has  further  proposed  to 
Greece  and  Servia  an  immediate  cessation 
of  hostilities  pending  the  signing  of  a 
formal  armistice. 

Naturally  enough,  the  action  of  Turkey 
in  crossing  the  frontier  line  fixed  by  the 
Treaty  of  London  has  given  concern  to  the 
powers.  Turkish  troops  have  in  fact  re¬ 
taken  Adrianople,  and  the  Porte  has  an¬ 
nounced  to  the  powers  that  the  new  frontier 
between  Turkey  and  Bulgaria  will  be  the 
river  Maritza.  The  Turkish  government 
gives  as  reasons  for  its  course  that  it  always 
claimed  that  frontier,  but  that  the  powers 
set  its  claims  aside  in  order  to  expedite 
peace ;  that  while  it  would  be  prepared  to 
settle  the  question  by  diplomatic  means, 
the  actions  of  the  Bulgarians  in  the  occupied 
territories  render  a  diplomatic  settlement 
impossible,  and  that  new  conditions  arising 
from  the  last  war  between  the  allies  make 
it  necessary  for  Turkey  to  obtain  a  frontier 
guaranteeing  safety  to  Constantinople  and 
the  Dardanelles.  Since  the  issuance  of  this 
note  Turkish  troops  have  crossed  the  old 
Bulgarian  frontier.  Just  what  action  will  be 
taken  by  the  powers  in  relation  to  Turkey 
is  not  yet  clear.  Mr.  Asquith  on  Monday 
warned  the  Porte  in  a  public  address  that 
if  it  were  ill  advised  enough  to  set  the  pro¬ 
visions  of  the  Treaty  of  London  at  defiance, 
it  must  be  prepared  for  the  introduction  of 
questions  which  it  would  be  by  no  means 
to  her  interest  to  bring  into  the  debate. 
Meanwhile,  th§  powers  have  assured  BulJ 


garia  that  it  need  not  concern  itself  with 
Turkey’s  irruption  into  Thrace,  as  that 
will  be  dealt  with  bv  them. 


Revolution  is  once  again  in  progress  in 
China.  The  antagonism  between  the 
northern  and  the  southern  political  leaders, 
which  has  been  smothered  for  a  time,  has 
now  found  open  expression.  On  Friday  of 
last  week  the  leaders  of  the  southern 
revolutionary  forces  issued  a  proclamation 
announcing  the  appointment  as  president 
of  the  republic  of  Tsen-Chaun-Hauan, 
a  former  viceroy  of  Canton,  and  Dr. 
Sun-Yat-Sen  took  sides  with  the  revolu¬ 
tionists.  On  Saturday  the  Governor-Gen¬ 
eral  of  Kwang-Tung,  of  which  Canton  is 
the  capital,  proclaimed  the  secession  of  that 
province  from  the  republic  as  at  present 
constituted.  Similar  action  was  taken  in 
the  course  of  the  next  two  days  by  the 
provinces  of  Kiang-Si  and  Fu-Kien,  and 
now  seven  provinces  are  in  revolt.  The 
government  at  Peking  has  sent  troops  to 
the  south  to  engage  the  revolutionary 
forces,  and  has  proclaimed  martial  law  in 
the  disaffected  provinces.  At  Peking 
the  government  officials  profess  confi¬ 
dence  in  their  ability  to  make  a  speedy 
end  of  the  revolt,  but  martial  law  has 
also  been  proclaimed  at  Peking.  Advices 
indicate  that  the  stubborn  efforts  of 
the  revolutionists  to  dislodge  the  loyal 
troops  from  the  arsenal  at  Shanghai  have 
been  defeated,  partly  through  the  assist¬ 
ance  given  to  the  defenders  by  the  warships 
there,  whose  crews,  assured  of  regular  pay 
by  an  arrangement  with  the  five-power 
group  of  bankers,  have  remained  loyal. 
A  late  dispatch  reports  that  the  northern 
troops  have  taken  possession  of  Nanking, 
which  has  been  in  a  sense  the  seat  of 
government  of  the  revolutionists.  In  ad¬ 
dition  to  the  internal  trouble,  the  Chinese 
government  is  disturbed  by  new  demands 
from  Russia  requiring  recognition  of  the 
full  autonomy  of  Outer  Mongolia. 


Preliminary  estimates  of  the  world’s  yield 
of  leading  grains  this  year  seem  to  indicate 
a  wheat  crop  equal  to  that  of  a  year  ago, 
while  rye  and  barley  will  run  8  per  cent, 
short,  and  oats  may  be  20  per  cent,  less  than 
in  1912.  The  bases  of  these  estimates  are 
preliminary  returns  by  the  International 
Institute  at  Rome,  which  figures  the  aggre¬ 
gate  yield  of  wheat  in  thirteen  countries  at 
100.2  per  cent,  of  last  year;  of  nine  rye 
producing  countries  at  92.4  per  cent.  ;  of 
eleven  barley  raising  countries  at  92  per 
cent.,  and  of  eleven  oats  producing  coun¬ 
tries  at  80.8  per  cent,  of  last  year.  The 
Institute  in  its  wheat  estimate  includes  the 
United  States,  India  and  Russia  (winter 
wheat)  among  the  large  producers,  but  does 
not  include  Canada,  Argentina,  France, 
Germany  and  other  countries  producing  in 
1912  about  what  was  raised  in  the  thirteen 
countries  reported  on.  In  oats  production, 
Canada,  Russia,  Germany  and  France  are 
not  estimated  on ;  or,  in  other  words,  only 
one-third  of  the  world’s  product  is  repre¬ 
sented;  in  barley  less  than  one-half,  but  in 
rye  55  per  cent,  of  the  world’s  yield  is 
represented.  From  other  sources  it  appears 
that  the  yields  of  some  of  the  countries 
not  reported  on  by  the  Institute  as  yet  are 
not  regarded  as  especially  favorable  owing 
to  rains  during  harvest,  a  trouble  that  seri¬ 
ously  injured  the  crops  of  Europe  last  year 
and  necessitated  large  imports  from  the 
United  States  and  Canada.  It  is,  of  course, 
far  too  early  to  estimate  closely  on  Euro¬ 
pean  crops;  but  considering  the  large  num¬ 
bers  of  men  withdrawn  from  peaceful  pur¬ 
suits  to  the  armies  this  year,  coupled  with 
weather  drawbacks,  it  would  be  not  unrea¬ 
sonable  to  expect  reduced  yields  of  leading- 
grains  of  most  kinds  this  year  in  Europe. 


BRADSTREET’S,  SATURDAY,  JULY  26,  1916 


The  Tariff  Bill  in  the  Senate. 

Discussion  upon  the  tariff  bill  is  now 
under  way  in  the  Senate.  The  majority 
of  the  Finance  Committee  submitted  on 
Friday,  July  18,  its  report  upon  the  bill. 
It  appears  from  figures  given  in  that  docu¬ 
ment  that  the  measure  as  amended  in  com¬ 
mittee  provides  for  not  only  an  average 
reduction  of  27.64  per  cent,  under  the  rates 
of  the  existing  Payne-Aldrich  law,  but  for 
a  reduction  of  4.22  per  cent,  under  the  rates 
of  the  Underwood  bill  as  it  passed  the 
House.  The  free  list  has  been  notably  in¬ 
creased  as  compared  with  the  condition  in 
which  the  bill  left  the  House,  comprising 
imports  valued  at  $147,367,238,  as  compared 
with  $103,000,327  under  the  House  measure, 
an  increase  of  over  $43,300,000.  The  value 
of  the  imports  as  estimated  under  the 
Senate  bill  is  for  all  the  schedules,  ex¬ 
clusive  of  the  free  list,  $928,911,675,  as  com¬ 
pared  with  $925,286,426  under  the  House 
bill  and  $827,078,744  under  the  existing  law 
in  1912.  The  total  duties  under  the  Senate 
bill  are  estimated  at  $247,780,723,  as  com¬ 
pared  with  $257,583,768  under  the  House 
bill  and  $304,899,360  under  the  existing 
law.  The  average  ad  valorem  rate  under 
the  present  law  was  in  1912  36.86  per  cent. 
The  average  rate  under  the  bill  as  it  came 
from  the  House  was  27.84  percent.,  and  the 
average  rate,  under  the  Senate  bill  is  26.67 
per  cent.  It  is  estimated  that  the  total  re¬ 
ceipts  under  the  bill  in  its  present  shape  for 
the  fiscal  year  ending  June  30,  1914,  will 
amount  to  $996,810,000  and  the  total  rev¬ 
enues  to  $994,790,000,  leaving  a  surplus 
of  $2,020,000. 

In  a  review  of  the  changes  made  in  the 
several  schedules  the  majority  of  the  com¬ 
mittee  sums  up  the  effect  of  the  tariff  bill 
in  its  present  shape  as  follows  : 

The  House  bill  and  amendments  made  by  the 
Committee  on  Finance  fully  recognized  the 
paramount  interests  of  our  agricultural  popu¬ 
lation  by  placing  agricultural  implements  of 
every  kind  and  description,  fence  and  baling 
wire,  cotton  bagging  and  ties,  low-priced 
blankets,  boots  and  shoes,  cement,  nails,  lum¬ 
ber,  coal,  harness,  saddles,  cotton  gins,  wagons, 
carts,  bagging  for  grain,  wool  and  other  bags, 
sewing  machines  and  many  other  products  of 
daily  utility  on  the  free  list.  In  common  with 
the  rest  of  our  people,  our  agricultural  popu¬ 
lation  will  share  in  the  benefits  brought  about 
by  the  reduction  of  the  duties  on  sugar  and  its 
eventual  elimination.  The  substantial  reduc¬ 
tions  made  all  along  the  line  on  cotton  and 
woolen  goods,  wearing  apparel  of  every  de¬ 
scription,  on  crockery,  household  furnishings 
and  utensils,  hardware  and  similar  products  of 
our  factories,  will  remove  a  considerable  part 
of  the  burden  of  tariff  taxation,  now  borne  by 
the  farmer  as  well  as  the  dweller  in  the  city 
and  the  laborer  in  the  factory,  fields  and  mines. 

The  amendments  made  by  the  House  to 
the  administrative  provisions  of  the  exist¬ 
ing  law  are  declared  by  the  report  to  be 
entirely  too  drastic.  The  committee  says 
that  it  found  the  tax  administration  fea¬ 
tures  of  the  law  scattered  back  for  over 
half  a  century,  here  and  there,  chaotic  and 
rather  confusing,  but  at  any  rate  with 
nearly  all  debatable  points  adjudicated, 
and  thought  it  better  to  leave  the  law  for 
the  present  substantially  as  it  is,  making 
provision  for  a  joint  committee  of  the 
two  houses  to  revise,  simplify  and  codify 
the  existing  provisions  and  to  report  them 
back  to  the  House  Ways  and  Means  Com¬ 
mittee  by  January  1  next.  Among  the 
changes  made  by  the  House  which  have 
been  stricken  out  by  the  Senate  Finance 
Committee  are  the  provisions  giving  a 
discount  of  5  per  cent,  on  all  duties  upon 
goods  imported  in  American  bottoms, 
which  was  found  to  be  in  contravention  of 
about  a  score  of  treaties  of  the  United 
States,  and  penalizing  importers  because 
of  the  refusal  of  foreign  firms  to  submit 
their  books  to  the  inspection  of  agents  of 
the  government  of  the  United  States. 

Special  attention  is  called  by  the  com¬ 
mittee  to  the  provision  introduced  by  it  to 
furnish  the  President  with  power  to  impose 


tariff  duties  of  a  retaliatory  character  upon 
certain  articles  comprised  in  a  specified 
list.  In  reference  to  this  provision  the 
report  says : 

For  some  years  there  has  been  a  development 
of  maximum  and  minimum  tariffs  abroad,  and 
in  not  a  few  instances  the  government  of  the 
United  States  has  been  compelled  to  see  its 
citizens  subjected  to  harsh  and  discriminating 
tariff  treatment  abroad  without  being  able 
under  the  law  to  afford  relief.  The  tariff  act 
of  1909  recognized  this  situation  and  established 
a  general  maximum  schedule  of  duties  25  per 
cent,  higher  than  the  general  or  minimum  rates 
of  the  law.  This  maximum  schedule  has  proved 
embarrassing,  clumsy  and  inadequate,  and  the 
situation  under  it  has  been  less  satisfactory 
than  that  which  previously  existed.  No  mate¬ 
rial  advantages  have  been  derived  from  it,  but, 
on  the  contrary,  it  has  stood  in  the  way  of  suc¬ 
cessful  commerce  with  other  countries. 

The  provision  now  recommended  will,  it  is 
believed,  place  in  the  hands  of  the  President 
powers  which,  though  extensive  in  their  sphere, 
are  sufficiently  circumscribed  to  permit  of  their 
being  exerted  within  the  limits  assigned  them 
without  disturbing  the  general  fiscal  system  of 
the  United  States.  Wise  use  of  the  retaliatory 
power  will,  it  is  reasonably  to  be  expected, 
bring  about  equitable  arrangements  with  those 
countries  which  do  not  now  afford  us  fair  treat¬ 
ment,  and  it  is  probable  that  the  weapon  thus 
provided  will  be  so  available  and  effective  as  to 
render  its  actual  use  entirely  unnecessary  under 
any  ordinary  conditions. 

Regarding  the  reduction  of  the  exemp¬ 
tion  limit  under  the  income  tax  provisions 
from  $4,000  to  $3,000  for  unmarried  persons, 
with  additional  exemptions  on  account  of 
marriage  and  children,  the  report  says  that 
while  the  change  may  make  no  wide 
difference  in  the  volume  of  revenue  de¬ 
rivable  from  the  tax,  it  is  deemed  equitable 
as  recognizing  the  added  obligations  on 
account  of  the  reasons  mentioned,  and 
salutary  as  emphasizing  the  family  as  the 
unit  in  our  social  structure.  Among  the 
changes  made  in  the  bill  by  the  Senate 
Finance  Committee  is  one  imposing  a  tax 
of  one-tenth  of  a  cent  per  pound  on  cotton 
sold  on  the  exchanges  for  future  delivery. 
In  reference  to  this  provision,  which,  as  is 
well  known,  has  been  vigorously  opposed, 
the  report  says  that  the  subject-matter  is 
believed  to  be  “one  fit  for  the  imposition 
of  a  proper  tax,  not  only  because  of  its  in¬ 
direct  influence  in  eliminating  a  parasite 
which  has  afflicted  the  business  of  dealing 
in  purchases  of  cotton  for  future  delivery, 
but  because  it  will  result  in  the  collection 
of  a  considerable  sum  of  revenue  from  a 
source  which,  in  its  usual  operation,  pro¬ 
duced  abnormal  profits  from  a  business 
that  is  not  susceptible  of  just  taxation  in 
any  other  way.” 

The  debate  upon  the  bill  began  on  Satur¬ 
day,  being  opened  by  Chairman  Simmons 
of  the  Finance  Committee,  who  followed 
in  the  main  the  lines  laid  down  in  the 
report.  Senator  Cummins  of  Iowa  at¬ 
tacked  the  bill  on  the  ground,  among 
others,  that  its  provisions  discriminated 
against  the  people  who  live  in  the  Missis¬ 
sippi  valley  and  beyond.  One  of  his  con¬ 
tentions  was  that  there  is  no  justification 
for  customs  duties  aside  from  their  pro¬ 
tective  value.  Senator  Burton  of  Ohio, 
who  said  that  he  approached  the  discussion 
with  no  worship  of  protection  as  a  fetish, 
declared  that  in  the  bill  the  majority  had 
erected  a  tariff  policy  blind  to  every  con¬ 
sideration  except  that  of  the  consumer. 
Senator  Smoot  criticised  the  bill  as  a 
partisan  and  a  sectional  one,  and  the  most 
injurious  tariff  measure  ever  taken  up  for 
consideration  by  Congress.  The  speeches 
thus  far  mentioned  dealt  to  a  considerable 
extent  with  the  rates  under  the  bill. 
Senator  Borah,  who  followed,  devoted 
his  attention  to  the  income  tax  provisions 
of  the  bill  and  urged  that  the  exemption 
limit  should  be  restored  to  the  figure  fixed 
by  the  House,  which  was  $4,000,  on  the 
ground  that  under  the  limit  fixed  in  the 
pending  bill  there  would  be  no  relief  for 
those  who  ought  to  have  relief,  and  that 
the  income  tax  burden  should  fall  upon  the 
wealthier  citizens.  Voting  began  upon  the 


bill  on  Wednesday,  on  which  day  about 
half  of  the  first  schedule- — that  covering 
chemicals,  oils  and  paints — was  completed, 
and  on  all  the  roll  calls  the  Senate  sus¬ 
tained  the  committee  amendments,  while 
those  offered  by  individual  members  of  the 
minority  were  rejected.  In  some  cases  the 
committee  amendments  secured  minority 
support.  Thus  far  the  majority  seems  to 
have  control  of  the  situation,  and  there 
seems  to  be  less  prospect  of  extended  de¬ 
bate  than  there  was  a  short  time  ago. 


The  Improving  Foreign  Financial 
Position. 

Sir  Felix  Schuster,  the  eminent  Eng¬ 
lish  banker,  in  recently  addressing  the 
shareholders  of  the  Union  Bank  of  Lon¬ 
don,  of  which  institution  he  is  chairman, 
showed  a  disposition  to  take  an  encourag¬ 
ing  but  not  unduljr  optimistic  view  of  con¬ 
ditions  and  prospects  in  connection  with  the 
money  market.  He  referred  to  the  manner 
in  which  the  prolonged  strain  of  the  Balkan 
war  had  been  withstood  as  reflecting  credit 
upon  the  financial  organizations  of  Europe, 
and  expressed  the  hope  that  the  estimates 
of  the  property  damage  caused  by  the  war 
— some  of  which  ran  as  high  as  $1,200,- 
000,000 — represented  considerable  exagger¬ 
ation.  At  the  same  time,  the  depreciation  in 
security  values  resulting  from  the  war,  and 
its  attending  disturbance  of  confidence  and 
credit,  has  been  of  an  extreme  character. 
Sir  Felix  stated  that  nearly  400  repre¬ 
sentative  securities  had  declined  in  mar¬ 
ket  value  between  June,  1912,  and  June 
of  the  present  year  to  the  aggregate  extent 
of  no  less  than  $959,950,000.  At  the  same 
time,  he  held  that  the  great  prosperity  in 
trade  must  be  counted  as  offsetting  this 
depreciation,  and  added  that  in  his  belief 
a  recovery  as  rapid  as  the  decline  had  been 
will  soon  set  in. 

These  views  were,  however,  coupled  with 
the  suggestion  that  it  would  be  unwise  for 
the  London  market  to  lend  too  freely  to 
foreign  countries  just  now.  This,  coming 
from  a  banker  of  such  influence  in  the 
English  financial  world,  is  not  unlikely  to 
influence  the  attitude  and  action  of  the 
London  market  to  a  decided  extent.  In 
fact,  bankers  at  that  center  are  already 
pretty  generally  following  a  conservative 
line  of  action,  the  lessons  given  by  the 
partial  failures. of  various  loan  operations 
having  been  more  or  less  taken  to  heart. 
It  is  also  to  be  noted  that  the  apparent 
winding  up  of  the  secondary  conflict  in  the 
Balkans  has  not  been  followed  by  any  re¬ 
assertion  of  speculative  activity  in  the  Lon¬ 
don  stock  market.  Prices  in  that  quarter 
have  improved  only  to  a  slight  degree,  and 
there  is  no  indication  that  the  public  is  for 
the  moment  disposed  to  purchase  securities 
on  a  scale  which  would  give  a  bullish  direc¬ 
tion  to  the  movement  of  quotations.  Still, 
the  foreign  cable  dispatches  indicate  an 
easier  tendency  in  regard  to  money.  Dis¬ 
count  rates  at  London  are  quoted  at  con¬ 
cessions  from  the  recent  figures,  and  the 
supplies  of  funds  in  that  market  are  more 
abundant.  It  is  noted  that  the  Bank  of 
England  is  again  able  to  secure  the  new 
gold  arriving  in  London  from  South  Africa 
without  having  to  contend  with  competing 
bids  from  Paris  or  Berlin.  At  the  two  lat¬ 
ter  capitals  the  improvement  is  less  marked, 
but  the  subsidence  of  acute  apprehensions 
is  none  the  less  apparent.  One  of  the  re¬ 
sults  is  apparent  in  the  suspension  of  gold 
engagements  for  Paris  in  the  New  York 
market,  there  having  been  this  week  no 
arrangements  of  that  nature,  notwithstand¬ 
ing  that  foreign  exchange  has  ruled  high, 
a  fact  which  would  have  facilitated  gold 
exportations  had  the  French  bank  con¬ 
tinued  to  extend  the  facilities  it  undoubtedly 


gave  to  the  shippers  who  conducted  the  re¬ 
cent  outflow  of  some  $6,500,000  gold  from 
this  city  to  Paris.  It  may  be  premature, 
of  course,  to  conclude  that  the  demands  of 
the  Bank  of  France  in  connection  with  the 
strengthening  of  its  gold  reserves  are  fully 
satisfied.  The  current  indications,  how¬ 
ever,  are  that  it  may  find  it  both  cheaper 
and  easier  to  procure  further  supplies  else¬ 
where  than  from  this  country. 

A  practical  question  of  importance  is 
whether  Europe  will  during  the  remainder 
of  the  summer  and  throughout  next  autumn 
place  any  considerable  amount  of  funds  in 
the  New  York  market.  It  has  already 
been  noted  that  in  the  past  fortnight  there 
have  been  some  offerings  of  foreign  loans 
through  the  usual  process  of  borrowing 
sixty  and  ninety  day  sterling  bills  against 
the  deposit  of  stock  market  collateral,  but 
estimates  of  the  amount  involved  have 
varied,  and  it  would  not  seem  that  the  move¬ 
ment  has  attained  any  great  headway. 
The  continued  firmness  of  foreign  exchange 
at  New  York  precludes  the  assumption 
that  finance  bills  of  this  sort  have  been 
coming  out  in  any  volume.  The  impor¬ 
tance  of  the  incidents  in  questions  is  an 
indication  that  the  high  rates  for  money 
now  prevalent  in  this  country  offer  an 
inducement  to  foreign  capital,  and  that  a 
certain  amount  of  the  customary  assistance 
from  abroad  will  probably  be  forthcoming 
this  season  in  connection  with  the  crop 
movement  and  the  demand  for  money  it 
creates. 


The  Change  in  the  New  Haven 
Management. 

It  must  be  admitted  that  the  recent  resig¬ 
nation  by  Mr.  Charles  S.  Mellen  of  the 
New  York,  New  Haven  &  Hartford  Rail¬ 
road  presidency  is  generally  held  to  relieve 
a  difficult  situation.  Criticism  of  the  retir¬ 
ing  official  has  been  duly  tempered  by  rec¬ 
ognition  of  the  magnitude  of  his  labors 
during  the  ten  years  covered  by  his  incum¬ 
bency,  and  of  the  further  fact  that  he  was 
personally  obliged  to  shoulder  responsibili¬ 
ties  in  connection  with  the  policy  and 
methods  of  the  corporation  which  ought  to 
be  shared  by  its  entire  management.  Still, 
the  step  he  has  chosen  voluntarily  to  take 
is  accepted  as  opening  a  new  chapter  in 
the  history  of  the  New  Haven  property. 
The  directors,  apparently,  will  act  with  de¬ 
liberation  in  choosing  a  successor  to  Mr. 
Mellen,  the  committee  appointed  to  con¬ 
sider  the  question  being  resolved,  it  is 
said,  to  pick  out  and  recommend  a  com¬ 
petent  and  experienced  railroad  man,  un¬ 
connected  with  the  controversies  which 
have  lately  raged  around  the  company, 
and  who  will,  it  is  hoped,  be  able  to  attract 
and  retain  the  public  confidence  which  it 
was  Mr.  Mellen's  misfortune  to  repel.  The 
announcement  at  the  close  of  the  week  that 
Mr.  Elliott,  the  president  of  the  Northern 
Pacific  road,  had  been  called  to  the  position 
of  chief  executive  of  the  New  Haven  are 
generally  regarded  as  filling  the  necessities 
of  the  case. 

To  some  extent  the  new  policy  of  the 
company  will  probably  mean  an  undoing 
of  things  accomplished  or  attempted  under 
the  recent  regime.  This  would  apply  more 
particularly  to  the  plans  which  the  Inter¬ 
state  Commerce  Commission  characterized 
in  its  recent  report  on  the  New  Haven  as 
an  effort  to  monopolize  the  transportation 
facilities  of  New  England.  The  initial 
step  has  been  the  creation  of  a  new  oper¬ 
ating  management  for  the  Boston  &  Maine 
Railroad,  rendering  that  company  prac¬ 
tically  independent  of  the  New  Haven. 
No  action  has,  howrever,  yet  been  taken  for 
dissolving  the  quasi-merger  which  exists 
between  the  two  systems  through  the 
ownership  of  the  cohtrolling  interest  in  the 
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Boston  &  Maine  by  the  Boston  Railroad 
Holding  Company,  a  subsidiary  of  the 
New  Haven.  It  is  also  reported  that  ne¬ 
gotiations  have  been  undertaken  for  the 
sale  of  the  various  trolley  lines  in  Massa¬ 
chusetts,  Rhode  Island  and  Connecticut 
which  are  owned  or  controlled  by  the  com¬ 
pany,  though  it  is  as  yet  unknown  whether 
the  matter  has  progressed  far  enough  to 
warrant  expectations  that  these  proper¬ 
ties  will  be  divorced  from  the  system. 
There  are  further  statements  that,  with 
some  few  exceptions,  the  steamboat  lines 
acquired  by  the  New  Haven  will  be  restored 
to  an  independent  position  by  sale  or  other¬ 
wise,  thus  removing  one  of  the  most  prom¬ 
inent  grounds  for  criticism  upon  the  policy 
of  the  management.  It  would  in  fact  seem 
that  if  the  reports  are  true  there  will  be  a 
definite  effort  to  restore  the  company  to  the 
position  of  a  steam  railroad  carrier  cover¬ 
ing  the  southern  part  of  New  England  and 
presumably  retaining  its  interest  in  the 
New  York,  Ontario  &  Western. 

A  realization  of  this  policy  will,  however, 
require  time,  and  it  is  not  to  be  forgotten 
that  it  will  involve -financial  and  other  dif¬ 
ficulties  of  no  ordinary  magnitude.  The 
proposed  creation  and  sale  to  the  stock¬ 
holders  of  $67,000,000  of  6  per  cent,  twenty- 
year  convertible  bonds  for  the  refunding 
of  short-term  obligations  which  mature  in 
the  near  future  and  other  pressing  require¬ 
ments  of  the  system  may  be  regarded  as 
only  an  initial  step  in  connection  with  such 
matters.  To  what  extent  the  company  can 
relieve  itself  of  the  burdens  imposed  by  the 
acquisition  of  the  various  properties  outside 
of  its  proper  functions  as  a  railroad  has  yet 
to  be  determined.  The  extravagant  valua¬ 
tions  at  which  some  of  the  various  purchases 
were  made  precludes  the  expectation  that 
the  New  Haven  proper  can  be  freed  from 
its  entanglements  without  more  or  less  loss, 
the  amount  of  which  cannot  be  estimated 
in  advance.  Still,  there  is  an  impression 
that  as  a  compact  railroad  system  serving 
a  thickly  inhabited  territory  of  the  highest 
commercial  and  industrial  activity,  the  New 
Haven  will  continue  to  occupy  a  command¬ 
ing  position  among  the  railroads  of  the 
country,  and  that  the  devotion  of  its  new 
management  to  the  development  of  its 
traffic  can  produce  excellent  results  in  the 
way  of  earning  power.  It  is  not  to  be 
forgotten  that  the  Mellen  management  has 
in  the  past  ten  years  greatly  improved  the 
property.  In  that  period,  with  little  change 
in  the  mileage,  which  is  now  2,090  miles, 
against  2,037  miles  in  1903,  there  was  ex¬ 
pended  for  construction  and  equipment  of 
the  company’s  steam  lines  the  enormous 
sum  of  $96,890,000,  or  $48,000  per  mile. 
The  result  of  this  is  shown  by  the  increase 
of  gross  earnings,  which  in  1912  were  $64,- 
933,000,  against  $48,282,909  in  1904,  while 
the  operating  cost,  which  was  72.8  per 
cent,  of  the  gross  ten  years  ago,  was  re¬ 
duced  to  64.8  per  cent.  It  shows  that  the 
old  management  must  be  credited  with 
modernizing  the  New  Haven  to  a  consider¬ 
able  extent  and  increasing  its  usefulness 
to  the  public  and  business  interests  it 
serves.  Continuance  upon  such  lines  ex¬ 
clusively  would  seem  to  be  the  course  its 
reformed  management  must  follow. 


Cotton. 

The  total  production  of  cotton  in  the 
United  States  in  the  year  1912,  according 
to  the  Census  Bureau,  was  14,090,863  run¬ 
ning  bales,  or  14,313,015  bales  of  500  pounds. 
This  was,  next  to  that  of  1911,  the  largest 
crop  ever  produced  in  this  country.  In 
bales  of  500  pounds  it  was  1,937,261  bales, 
or  11.9  per  cent.,  less  than  that  of  1911,  but 
exceeded  that  of  1910  by  2,307,327  bales,  or 
19.2  per  cent. ;  that  of  1909  by  3,997,633 
bales,  or  38.8  per  cent.,  and  that  of  1904, 


the  third  largest  crop,  by  633,061  bales,  or 
4.6  per  cent.  The  annual  average  produc¬ 
tion  in  the  five  years  from  1899  to  1903  was 
10,055,003  bales,  while  for  the  five  years 
ending  with  and  including  1912  it  was 
13,294,333  bales,  the  increase  in  average 
production  in  the  later  over  the  earlier  five- 
year  period  being  3,239,330  bales,  or  32.2 
per  cent.  As  the  area  devoted  to  cotton  in 
the  reporting  counties  of  the  south  was 
only  one-eleventh  of  the  entire  area,  some 
idea  may  be  had  of  the  possibilities  of 
cotton  production  in  the  United  States. 

Most — not,  however,  all — of  the  cotton  pro¬ 
duced  in  the  United  States  is  of  the  upland 
type.  Only  one-half  of  1  per  cent,  of  the 
total  cotton  production  (73,777  bales)  was 
of  the  sea-island  variety,  while  4.3  per  cent. 
(602,324  bales)  was  what  is  known  as  linters ; 
that  is,  a  by-product  of  the  cotton-oil  mills. 
Sea-island  cotton  shows  no  particular  in¬ 
creasing  or  decreasing  tendency,  but  from 
1899  to  1912  the  production  of  linters  in¬ 
creased  from  114,544  to  602,324  bales.  Of 
the  7,156,510,000  pounds  of  cotton  produced 
in  1912,  6,823,530,000  pounds  was  of  upland 
cotton,  28,180,000  pounds  was  of  sea-island 
and  304,800,000  pounds  was  of  linters.  The 
rank  of  the  states  in  production  in  1912  and 
1911  is  shown  in  the  following  table: 


Five  hundred  pound'  bales,  linters  excluded. 


Rank. 

1912 

Rank 

1911 

Texas . 

...  1 

4,880,210 

1 

4,256,427 

Georgia . 

...  2 

1,776,546 

2 

2,768,627 

Alabama . 

...  3 

1,342,275 

3 

1,716,534 

South  Carolina... 

...  4 

1,182.128 

4 

1,648,712 

Mississippi . 

...  5 

1,046,418 

5 

1,203,545 

Oklahoma . . 

1,021,250 

7 

1,022,092 

North  Carolina... 

—  7 

865,653 

6 

1,075,826 

Arkansas . 

...  8 

792,048 

8 

939,302 

Louisiana . . 

...  9 

376,096 

10 

384,597 

Tennessee . . 

...  10 

276,546 

9 

449,737 

Missouri . 

...  11 

55,691 

11 

96,808 

Florida . 

...  12 

52,760 

12 

83,388 

Virginia . 

...  13 

24,398 

13 

29,891 

All  others  * . 

11,402 

17,215 

Total . 

13,703,421 

15,692,701 

*  Includes  Arizona,  California,  Kansas,  Kentucky  and 
New  Mexico. 

All  the  states  but  Texas  and  Oklahoma 
showed  decreases  in  1912  from  1911,  but 
in  the  two  states  mentioned  the  yield  was 
the  largest  ever  recorded.  Texas  produced 
35.8  per  cent,  of  the  country’s  crop  and  25 
per  cent,  of  the  commercial  crop  of  the 
world  in  1912.  Texas  is,  however,  an 
irregular  producer;  witness  the  production 
of  4,281,824  running  bales  in  1906,  only 
2,360,478  similar  bales  in  1907,  3,913,084 
bales  in  1908  and  5,126,848  running  bales 
in  1912.  Consistent  progress  in  an  upward 
direction  is  claimed  for  Georgia  and  the 
Carolinas,  while  boll  weevil  cut  Louisiana’s 
yield  of  1,012,573  bales  in  1906  to  255,733 
bales  in  1910,  and  Mississippi  in  1912  pro¬ 
duced  the  smallest  yield  in  five  years. 

Ginning  returns  in  1912  showed  that  5.4 
per  cent,  of  the  crop  was  ginned  by  Sep¬ 
tember  1,  22.3  per  cent,  by  September  25, 
51  per  cent,  by  October  18,  65.8  per  cent, 
by  November  1,  76.3  per  cent,  by  Novem¬ 
ber  14,  87.9  per  cent,  by  December  1,  92.2 
per  cent,  by  December  13,  95.7  per  cent, 
by  January  1,  1913,  and  97  per  cent,  by 
January  16. 

Normal  estimates  of  seed  production, 
based  on  experience,  led  to  the  idea  that 
one-third  of  the  cotton  crop’s  weight  is  lint 
and  two-thirds  seed,  but  improvements  in 
ginning  have  made  for  about  35  per  cent, 
of  the  crop’s  weight  maturing  in  lint. 
On  this  basis,  the  seed  grown  in  1912 
amounted  to  6,104,000  tons  valued  at 
$128,390,000,  against  a  value  of  lint  of  $792,- 
240,000,  and  comparing  with  $142,860,000  in 
seed  and  $820,320,000  in  lint  in  the  com¬ 
paratively  short  crop  year  1910,  when  only 
11,608,616  bales  of  500  pounds  were  pro¬ 
duced. 

Notwithstanding  the  larger  size  of  the 
cotton  crop  of  late  years,  the  number  of 
active  ginneries — 25,279 — was  smaller  in 
1912  than  in  any  one  of  the  preceding  four 
years,  improved  methods  driving  out  the 
less  up-to-date  gins. 


Statistics  of  the  oil  industry  show  that  of 
6,997,000  tons  of  seed  produced  in  1911, 
4,921,073  tons  were  crushed;  the  oil  pro¬ 
duced  aggregated  201,650,000  gallons,  val¬ 
ued  at  $66,580,000;  the  output  of  cake  and 
meal  was  2,151,000  tons,  valued  at  $49,720,- 
000;  the  hulls  weighed  1,642,000  tons,  valued 
at  $9,890,000,  and  the  linters  were  worth 
$5,150,000.  The  exports  of  cotton  seed  were 
32,030  tons,  that  of  cake  and  meal  was  646,- 
845  tons,  and  the  export  of  oil  was  53,262,- 
796  gallons. 

The  center  of  cotton  pioduction,  like  that 
of  population,  in  the  country  as  a  whole, 
tends  to  move  westward.  In  1859  and  1879 
the  center  was  in  Mississippi  near  the  Ala¬ 
bama  line,  while  in  1912  it  was  in  Mis¬ 
sissippi  near  the  junction  of  the  states  of 
Arkansas  and  Louisiana.  Ellis  county, 
Texas,  was  the  largest  single  producer  in 
1912,  with  187,449  bales  of  500  pounds. 

The  world's  production  of  cotton  in  1912 
was  21,817,000  bales  of  500  pounds,  of  which 
the  United  States  produced  13,696,000  bales, 
or  62.8  per  cent. ;  India,  3,518,000  bales,  or 
16.1  per  cent.;  Egypt,  1,523,000  bales,  or 
7  per  cent. ;  China,  1,074,000  bales,  or  4.9 
percent.,  and  Russia,  950,000  bales,  or  4.4 
per  cent. 


Changes  in  the  Parcel  Post  System. 

Important  changes  in  the  parcel  post 
service  were  announced  by  Postmaster- 
General  Burleson  on  Saturday  last.  These 
comprise  an  increase  from  eleven  to  twenty 
pounds  in  the  maximum  weight  of  parcels 
to  be  carried  and  a  material  reduction  in 
the  postage  rates  to  be  paid  in  the  first  and 
second  zones.  The  first  zone  is  to  include 
the  territory  within  the  local  delivery  of 
any  office,  and  the  first  zone  rate  of  postage 
will  apply  to  all  parcel  post  mails  deposited 
at  any  office  for  local  delivery  by  city  car¬ 
rier  or  on  rural  routes  emanating  from  that 
post  office.  The  second  zone  is  to  include 
the  remainder  of  what  is  now  the  first  zone, 
together  with  the  present  second  zone,  and 
will  comprise  all  the  units  of  area  located 
in  whole  or  in  part  within  the  radius  of 
approximately  150  miles  from  any  given 
post  office.  The  rate  of  postage  on  parcels 
weighing  in  excess  of  four  ounces  in  the 
proposed  first  zone  is  to  be  reduced  from  5 
cents  for  the  first  pound  and  1  *cent  for  each 
additional  pound  or  fraction  thereof  to  5 
cents  for  the  first  pound  and  1  cent  for 
each  additional  two  pounds  or  fraction 
thereof.  The  second  zone  rate  will  be  re¬ 
duced  from  5  cents  for  the  first  pound  and 
3  cents  for  each  additional  pound,  or  6  cents 
for  the  first  pound  and  4  cents  for  each  addi¬ 
tional  pound  or  fraction  thereof,  to  5  cents 
for  the  first  pound  and  1  cent  for  each  addi¬ 
tional  pound  or  fraction  thereof.  The  in¬ 
crease  in  weight,  like  the  reduction  in  rates, 
will  apply  only  to  the  first  and  second 
zones,  and  no  changes  are  to  be  made  in 
the  size  or  form  of  the  parcels.  The  order¬ 
ing  of  these  changes  by  the  Postmaster- 
General  has  aroused  considerable  opposi¬ 
tion.  Some  members  of  Congress  have 
questioned  his  authority  to  increase  the 
weight  of  parcels,  and  to  reduce  the  rates 
thereon,  and  representatives  of  the  railways 
have  protested  against  the  changes  on  the 
ground  that,  they  would  cause  a  loss  to  the 
railways  of  from  $15,000,000  to  $20,000,000 
a  year. 

The  changes  proposed,  which  will  go  into 
effect  on  August  15,  are  owing  to  the  fact 
that,  as  statistics  collected  by  the  Postal 
Department  show,  one-third  of  the  total 
number  of  parcels  mailed  are  handled  in 
the  territory  comprised  within  the  proposed 
first  and  second  zones.  It  is  the  belief  of 
the  Postmaster-General  that  the  increase 
in  the  weight  limit  and  the  reduction  of 
rates  within  the  territory  indicated  will 
greatly  benefit  more  than  one-third  of  the 


public,  and  that  the  producer,  the  consumer 
and  the  local  merchant  will  profit  by  the 
changes.  It  was  estimated  when  the  system 
went  into  operation  that  300,000,000  parcels 
would  be  handled  during  the  first  year. 
It  is  now  believed,  on  the  basis  of  the  fig¬ 
ures  available,  that  with  the  changes  pro¬ 
posed  the  service  will  become  so  popular 
that  the  amount  originally  estimated  will 
be  doubled  in  the  second  year.  Another 
change  of  interest  is  the  proposed  substi¬ 
tution  of  a  rate  sheet  cr  chart  for  the  parcel 
post  map  which  has  been  in  use  for  the 
purpose  of  computing  rates.  Under  the 
new  plan  a  rate  chart  will  be  made  for  each 
separate  post  office,  with  the  rates  worked 
out  from  the  focal  point  of  the  unit  in  which 
the  post  office  is  located.  It  is  expected, 
naturally  enough,  that  this  system  will 
greatly  facilitate  the  handling  of  parcel 
post  matter.  These  changes,  taken  in 
connection  with  the  regulations  recently 
adopted  permitting  the  mailing  of  parcels 
with  ordinary  stamps,  reducing  the  insur¬ 
ance  fee  on  parcels  insured  to  the  value  of 
$25  or  under,  and  permitting  the  forward¬ 
ing  of  parcels  C.  O.  D.,  will  undoubtedly 
increase  the  popularity  of  the  parcel  post 
service.  Postmaster-General  Burleson  en¬ 
tertains  the  belief  that  ultimately  the  postal 
service  will  handle  practically  all  of  the 
small  package  transportation  business  in 
the  country.  He  aims,  however,  to  proceed 
cautiously  in  making  extensions  of  the  serv¬ 
ice,  through  reductions  of  rates  or  other¬ 
wise,  so  as  to  give  the  department  ample 
opportunity  to  prepare  for  the  increased 
business  that  is  likely  to  follow.  This,  of 
course,  is  the  natural  attitude  of  a  careful 
administrator. 


Corporate  Organization  and 
Management .* 

It  was  the  original  purpose  of  the  author 
of  the  volume  before  us  not  to  write  a  trea¬ 
tise  on  corporation  law,  but  to  afford  to 
law  students,  officers  of  corporations  and 
lawyers  whose  practice  has  not  caused  them 
to  specialize  in  this  branch  of  jurisprudence, 
a  practical  guide  in  the  shape  of  a  con¬ 
venient  handbook  in  which  might  be  found 
laid  down  without  too  much  elaboration 
principles  which  are  found  of  daily  appli¬ 
cation  in  the  organization  and  management 
of  business  corporations.  The  book  was 
based  upon  a  series  of  lectures  delivered  to 
students  in  the  law  school  of  a  university, 
but  was  somewhat  broadened  in  scope  so 
as  to  answer  the  needs  of  the  other  classes 
mentioned.  The  first  edition  was  published 
eight  years  ago  in  a  volume  of  but  little 
more  than  half  the  size  of  the  present  one. 
In  the  interval,  it  is  almost  needless  to  say, 
interest  in  the  field  covered  by  it  has 
steadily  grown,  and  the  author  has  in  the 
second  edition  responded  to  a  demand  that 
the  scope  of  the  work  be  somewhat  enlarged 
so  as  to  include  brief  discussions  of  topics 
not  touched  upon  in  the  first  edition.  More¬ 
over,  in  the  eight  years  that  have  elapsed 
since  the  publication  of  the  first  edition,  the 
courts  have  been  busy  with  the  law  affect¬ 
ing  corporations,  so  that  with  the  view  of 
bringing  the  matter  in  the  book  down  to 
date,  the  author  has  deemed  it  wise  in 
large  part  to  rewrite  it. 

The  result  is  presented  in  a  good-sized 
volume  of  about  500  pages,  as  compared 
with  258  in  the  first  edition.  The  table  of 
cases  occupies  four  and  one-half  times  as 
many  pages  as  in  the  original  volume. 
Subjects  not  treated  in  the  first  edition  are 
dealt  with  in  the  one  before  us,  these  in¬ 
cluding  such  matters  as  the  relation  of 
promoters,  incorporators  and  officers  to  the 
corporation,  its  members  and  the  outside 
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public,  the  principles  governing  the  proper 
capitalization  of  corporations,  the  kinds  of 
corporate  obligations  and  the  security  for 
the  same,  and  the  dissolution  of  corpora¬ 
tions.  The  treatment  of  other  subjects 
has  also  been  enlarged  and  elaborated.  A 
special  new  feature  is  a  chapter  dealing 
with  voting  trusts,  regarding  which  the 
decisions  of  the  courts  have  been  much 
occupied  in  the  course  of  the  last  half 
decade.  Under  this  head  the  decisions  of 
the  various  courts  that  have  dealt  with  the 
topic  are  classified  by  states.  The  book  is 
rendered  more  valuable  for  practical  pur¬ 
poses  by  the  inclusion  of  a  considerable 
number  of  forms  which  have  borne  the 
test  of  actual  practice,  and  will  be  found 
of  more  than  local  application.  The  first 
edition  was  a  very  helpful  handbook,  and 
in  the  second  edition  its  usefulness  has 
been  much  increased. 


EDITORIAL  NOTES. 

Twenty-one  weeks  ago,  or  on  February 
25  last,  the  silk  mills  of  Paterson  were 
silenced,  as  it  were,  by  a  strike  of  operatives. 
During  those  twenty-one  weeks  the  rank 
and  file  of  the  workers  have  suffered,  and 
about  all  that  they  have  gained  is  ex¬ 
perience  for  their  pains.  The  strike  is 
apparently  about  ended,  and  the  workers 
of  the  individual  shops  have  gone  back  to 
work  on  terms  offered  by  the  manufac¬ 
turers.  Without  the  egging  on  of  profes¬ 
sional  labor  agitators  the  strike  would  have 
ended  long  ago.  To  the  sane  labor  leader 
no  one  can  have  much  objection,  for  he 
fills  a  place  in  the  economy  of  indus¬ 
trialism,  but  for  the  agitator  who  flits  from 
city  to  city  seeing  what  strife  he  can  stir 
up,  everyone,  even  the  crestfallen  workers, 
must  have  more  or  less  ill  feeling.  Cer¬ 
tainly  the  silk  mill  hands  paid  dearly 
for  their  bitter  experience.  During  the 
twenty-one  weeks  militant  industrialism 
played  a  violent  hand,  visiting  labor  lead¬ 
ers,  with  no  concern  for  the  city’s  wel¬ 
fare,  fomented  disturbance  after  disturb¬ 
ance,  $5,250,000  were  lost  in  wages, 
burdensome  debts  were  incurred,  the 
manufacturers  lost  the  trade  of  two  seasons, 
and  business  in  general  suffered  to  an 
extent  that  cannot  be  estimated.  Whom 
shall  the  workers  thank  or  anathematize 
for  the  inventory  ?  The  answer  is  plain — 
the  leaders  who  came  to  annihilate  Pater¬ 
son,  but  whose  avowed  purposes  were 
negatived  by  the  firm  action  of  the  Silk 
City’s  municipal  authorities. 

Retail  dealers  in  the  Capital  City  are  com¬ 
plaining  that  sales  of  “  dead  letter”  matter, 
so  called  by  the  postal  authorities,  injure 
their  business.  They  virtually  say  such  sales 
are  in  the  nature  of  unjust  competition,  and 
in  a  petition  to  the  Postmaster-General 
they  ask  that  the  sales  be  distributed 
throughout  the  country.  At  present,  buy¬ 
ers  know  what  they  are  getting,  as  the 
contents  of  packages  are  displayed,  whereas 
in  past  years  this  class  of  mail  was  sold 
without  the  contents  being  revealed.  The 
Washington  merchants  are  close  to  the 
situation  and  evidently  know  what  they 
are  talking  about.  If  the  competition  is  as 
serious  as  indicated,  steps  should  be  taken 
to  afford  some  relief. 

Prospects  of  a  protracted  strike  of  the 
miners  in  the  upper  Michigan  copper  dis¬ 
trict  have  become  a  factor  of  considerable 
importance  in  the  copper  metal  market. 
The  tenor  of  the  dispatches  regarding  the 
labor  situation  in  the  Lake  Superior  region 
is  that  the  mine  owners  are  firmly  resolved 
not  to  yield  to  the  demands  of  the  Western 
Federation  of  Miners,  which  has  instituted 
the  strike,  but  on  the  contrary  to  allow 
their  properties  to  remain  closed  down  in¬ 
definitely  should  it  be  necessary.  Last 


year  the  lake  region  produced  220,112,000 
pounds  of  copper,  or  at  the  rate  of  about 
18,000,000  pounds  per  month,  so  that  a 
suspension  of  production  by  the  properties 
involved  in  the  present  labor  trouble  would 
mean  a  curtailment  of  supplies  in  the 
market  and  a  likelihood  of  higher  quota¬ 
tions  for  the  metal.  It  was,  however, 
noted,  even  before  the  strike  of  the  miners 
in  the  Michigan  district  assumed  shape, 
that  the  copper  market  was  developing  a 
disposition  to  improve,  largely  on  account  of 
considerable  buying  for  European  account, 
though  there  has  also  been  a  better  inquiry 
from  domestic  consumers.  Under  the  cir¬ 
cumstances,  prices  for  electrolytic  copper 
have  advanced  this  week  about  %  cent,  to 
14%  cents  per  pound,  and  some  of  the 
prominent  producers  are  stated  to  be  sold 
out  for  the  present. 

Exports  of  merchandise  for  June  broke 
all  records  for  that  month,  closing  a  year 
the  like  of  which  finds  no  equal  in  any  de¬ 
partment  of  foreign  trade.  Not  only  were 
exports  greatly  in  excess  of  those  of  any 
preceding  year,  but  so  likewise  were  im¬ 
ports,  hence  foreign  trade  as  a  whole  was 
the  greatest  of  which  there  is  record,  and  the 
excess  of  merchandise  exports  over  imports 
was  only  twice  exceeded.  Imports  and 
exports  of  merchandise  for  June  and  the 
fiscal  year  ending  June  30,  1913,  compare 
with  the  like  figures  for  similar  periods  of 
the  preceding  two  years  as  follows: 

JUNE. 

Imports  1911  1912  1913 

Free  of  duty  $62,243,419  $66,698,563  $66,552,325 

Dutiable _  60,563,765  64,332,234  64,306,478 

Total....  122,807,184  131,030,797  130,858,803 

Exports 

Domestic.  .  138,250,060  133.682,197  160,088,030 

Foreign....  3,456,677  4,551,545  3,194,647 

Total  ...  141,706,737  138,233,742  163,282,677 

Exc.  of  exii's  18,899,553  7,202,945  32,423,874 

TWELVE  MONTHS  ENDING  JUNE. 

Imports  1911  1912  1913 

Free  of  duty  $776,972,509  $881,670,830  $987,289,994 
Dutiable....  750,253,596  771,594,104  825,331,166 

Total. ...1,527,226,105  1.653,264,934  1,812,621,160 

Exports 

Domestic  .  .2,013,549,025  2,170,319.828  2,428,421,508 
Foreign....  35,771.174  34,002,581  37,340,402 

Total.... 2, 049,320, 199  2,204,322,409  2,465,761,910 
Exc.  of  exp’s  522,094,094  551,057,475  653,140,750 

The  foreign  trade  movement  in  merchan¬ 
dise  for  the  fiscal  years  ending  June  30 
compare's  as  follows  (three  figures  omitted) : 

Total  Excess  of 
Imports  Exports  trade  exports 

1913 . $1,812,621  $2,465,761  $4,278,3-13  $653,140 

1912  ..  1,653,264  2,204,322  3,857,587  551,057 

1911  ..  1,527,226  2,049,320  3,576,546  522,094 

1910  1,556,947  1,744,984  3,301,932  1  88,037 

1909  .  1,311,920  1,663,011  2,974,931  351,090 

1908  . .  1,194,341  1,860,773  3,055,115  666.431 

1907  ..  1,434,421  1,880,851  3,315,272  446,429 

1906  ....  1,226,562  1.743,864  2,970  426  517,302 

1905  -.  1,117.513  1,518,561  2,636,074  401,048 

1904  . .  991,087  1,460,827  2,451,914  469,739 

The  movement  of  gold  and  silver  during 

the  past  three  fiscal  years  compares  as 

follows : 

TWELVE  MONTHS  ENDING  JUNE. 

Gold  1911  1912  1913 

Imports . $73,607,013  $48,936,500  $69,195,025 

Exports .  22,509,653  57,328,348  77,762,622 

Exc.  of  imp's.  51,097,360  _  _ 

Exo.of  exp’s.  ....  8,391,848  8,567,597 

Silver 

Imports .  45,937,249  47,050,219  41,269,641 

Exports .  64,749,958  64,890,665  71,614,311 

Exc. of  exp’s.  18,812,709  17,840,446  30,344,670 

The  grand  total  of  exports  of  merchandise, 
gold  and  silver  in  1912-13  was  $4,538,223,- 
000,  a  gain  of  11.3  per  cent,  over  1911-12, 
and  to  this  extent  the  greatest  year  in  for¬ 
eign  trade  ever  recorded.  In  addition,  it 
might  be  noted  that  the  excess  of  all  exports 
over  all  imports  was  $692,052,000,  which 
exceeded  by  nearly  2  per  cent,  the  hitherto 
record  year  1900-01. 

Earnings  of  the  Baltimore  &  Ohio  Rail¬ 
road  Company  for  June  were  reported  a 
few  days  ago,  completing  the  record  of 
that  corporation  for  the  fiscal  year  1912-13. 
The  most  striking  feature  of  the  showing 
is  that  for  the  first  time  in  its  eighty-seven 
years  of  history  the  road  had  gross  oper¬ 
ating  revenues  in  excess  of  $100,000,000. 
The  gross,  which  was  $101,556,000,  repre¬ 
sented  an  increase  of  $8,962,000  over  the 
figures  for  1911-12,  and  was  $13,416,000 


larger  than  in  1910-11.  It  is  also  to  be  con¬ 
sidered  that  the  floods  of  last  spring  in  the 
Ohio  valley  caused  a  loss  of  traffic  to  the 
estimated  amount  of  at  least  $1,500,000. 
The  volume  of  business  which  such  gross 
earnings,  indicate  speaks  eloquently  as  to 
the  wisdom  of  the  policy  the  Baltimore  & 
Ohio  management  adopted  several  years 
ago  of  spending  large  amounts  upon  the 
improvement  of  the  property  with  a  view 
to  augmenting  its  capacity  for  handling 
traffic.  The  results  are  modified  by  the 
more  than  proportionate  growth  of  the 
company’s  operating  cost,  the  total  for  the 
year  being  reported  as  $73,780,000,  an  in¬ 
crease  of  $9,070,000  over  the  same  item  in 
1911-12,  At  the  same  time,  $2,654,000  of 
the  increased  operating  expense  was  due 
to  larger  outlays  for  maintenance  of  way 
and  $1,671,000  for  the  better  care  of  equip¬ 
ment,  the  transportation  expense  increas¬ 
ing  $4,523,000.  By  reason  of  the  above, 
the  net  earnings,  which  were  $27,776,000 
for  the  year,  show  a  decrease  of  $108,000. 

Despite  assurances  from  Washington 
that  the  proposed  currency  bill  will  include 
the  retention  of  the  circulation  feature  in 
respect  to  government  bonds  for  twenty 
years,  the  market  price  of  United  States 
issues,  more  particularly  the  2  per  cents., 
has  continued  to  drop.  On  last  Wednes¬ 
day  a  sale  of  the  issue  in  question  at  96% 
was  recorded,  this  being  the  lowest  price 
yet  reached.  The  bid  quotation  for  the 

2  per  cents,  has,  in  fact,  dropped  to  96%, 
and  the  absence  of  any  substantial 
buying  demand  for  them  at  the  decline 
is  more  noticeable  than  the  selling. 
The  latter  seems  to  originate  in  the 
desire  of  national  banks  in  various  parts 
of  the  country  to  liquidate  the  loss 
upon  holdings  of  these  bonds,  acquired  in 
many  cases  at  substantial  premiums  while 
they  commanded  from  102  to  as  high  as 
110.  The  fictitious  market  created  by  the 
privilege  of  employing  the  2  per  cents,  as 
a  basis  for  national  bank  circulation  has, 
in  fact,  collapsed,  and  even  the  prospect 
that  the  new  currency  bill  will  provide  for 
refunding  the  2  per  cents,  into  a  3  per  cent, 
bond  fails  to  arrest  their  gravitation  to  the 
natural  price  level  for  such  a  low-interest- 
rate  security.  The  fact  that  British  2% 
per  cent,  consols  are  quoted  at  72%,  French 

3  per  cent,  rentes  at  84.35,  and  German 
3  per  cents,  at  84,  furnish  examples  of  the 
modern  tendency  of  government  bonds  to 
find  their  true  investment  values,  this 
being  something  from  which  United  States 
bonds  cannot  find  exemption. 

An  earnings  statement  published  this 
week  which  attracted  attention  and  a  cer¬ 
tain  amount  of  favorable  comment  was  that 
of  the  Republic  Iron  &  Steel  Company  for 
the  six  months  ending  June  30  last.  The 
income  account  for  that  period,  compared 
with  the  corresponding  six  months  last 
year,  is  as  follows  : 


Six  mos.  end’g  June  30 

Net  earnings . 

Interest  and  dividends.. 

1913 

$2,776,647 

31,783 

Inc. 

Dec. 

Changes 
$1,820,291 
25,4  66 

Total  profit . 

Depreciation,  etc . 

2,808,430 

395,636 

Inc. 

Inc. 

1,794,825 

216,067 

Net  profits . 

Interest . 

2,412,894 

440,473 

Inc. 

Inc. 

1,578,758 

80,827 

Surplus . 

Preferred  dividends . 

1,9  72,421 
875,000 

Inc. 

Inc. 

1,497.931 

875,000 

Surplus . 

Previous  surplus . 

1,097,421 

6,661,478 

Inc. 

Inc. 

622,931 

1,375,260 

Total  surplus . 

7,758,898 

Inc. 

1,998,190 

The  increase  in  the  earnings,  it  will  be 
observed,  is  at  the  rate  of  over  200  per 
cent.,  while  the  company’s  surplus  over 
charges  for  the  six  months  is  300  per  cent, 
greater.  The  earnings  applicable  to  divi¬ 
dends  after  providing  for  the  preferred 
dividends  are  equal  to  4  per  cent,  on  the 
common  stock,  or  at  the  rate  of  8  per  cent, 
per  annum  on  that  class  of  shares.  The 
showing  in  fact  is  the  best  which  this  com¬ 
pany  has  presented  for  any  half  year  in  its 


history,  with  the  exception  of  the  first  part 
of  1907.  This  is  considered  the  more  re¬ 
markable  because  the  report  includes  the 
results  of  the  June  quarter,  during  which 
the  activity  of  the  iron  trade  slackened 
considerably.  The  orders  for  finished  prod¬ 
ucts  on  the  company’s  books  June  30  is 
given  as  504,928  tons,  which  was  only  ex¬ 
ceeded  by  the  tonnage  figures  at  the  end  of 
December,  1912,  when  the  unfilled  orders 
stood  at  613,053  tons. 

Preliminary  annual  reports  of  railroad 
companies  are  now  in  season,  one  of  the 
most  important  of  these  showings  which 
appeared  this  week  giving  the  results  at¬ 
tained  by  the  Union  Pacific  Railroad  Com¬ 
pany  for  the  twelve  months  ending  June 
30,  1913.  Like  the  similar  showing  pre¬ 
sented  last  week  by  the  Southern  Pacific 
Company,  it  makes  a  very  favorable  im¬ 
pression,  and  in  the  opinion  of  Wall  Street 
should  have  an  effect  in  allaying  appre¬ 
hensions  about  the  earning  power  of  the 
Union  Pacific  system  which  had  been 
aroused  by  the  anti-merger  decision.  Com¬ 
pared  with  the  figures  for  the  same  period 
last  year  the  Union  Pacific’s  income  account 


for  the  year  was  as  follows : 

Year  ending  June  30  1913 

Gross  operating  revenue. .  $93,638,457 

Changes 

Inc.$7,660,848 

Operating  expenses . 

Taxes  . 

54 ,024,169 
4,666,602 

Inc.  3,634,762 
Inc.  297,813 

Expenses  and  taxes  .... 

58,690,771 

Inc.  3,932,575 

Net  operating  revenue .... 
Other  income . 

34,947,686 

17,918,652 

Inc.  3,728,273 
Dec.  977,852 

Total  income . 

Fixed  and  other  charges.. 

52,866,338 

16,262,413 

Ina.  2,750,421 
Inc.  186,489 

Total  net  income . 

Four  per  cent.  div.  on  pfd. 

36,603,925 

3,981,740 

Inc.  2,563,932 
Dec.  4 

Surplus . 

32,622,185 

Inc.  2,563,936 

The  preliminary  figures  do  not  include  a 
dividend  on  Southern  Pacific  stock,  although 
last  year’s  earnings  are  credited  with  this 
-item,  the  same  being  omitted  in  the  present 
statement  on  account  of  the  segregation, 
which  fact  causes  a  reduction  of  $1,899,750 
in  the  item  of  “  other  income.”  If  this  sum 
were  included  the  surplus  for  common 
dividend  would  have  been  equal  to  15.94 
per  cent,  on  that  class  of  shares.  With  the 
above  Southern  Pacific  dividend  left  out 
of  the  account,  the  Union  Pacific  system 
earned  during  the  year  15.06  per  cent,  upon 
its  $216,633,900  of  common  stock,  compared 
with  13.87  per  cent,  earned  in  the  twelve 
months  ending  June  30,  1912. 

Some  little  time  ago  arrangements  were 
made  whereby  the  Pennsylvania  Railroad 
Company  was  to  lease  for  999  years  one 
of  its  controlled  subsidiary  properties,  the 
W est  J ersey  &  Seashore  Railroad  Company, 
comprising  356  miles  of  road,  covering  the 
southern  part  of  New  Jersey.  The  lease 
embodied  a  guarantee  by  the  Pennsyl¬ 
vania  of  6  per  cent,  annual  dividends  upon 
the  common  stock  of  the  lessor  company 
in  addition  to  the  customary  guarantee  of 
interest  upon  the  latter’s  funded  debt  and 
dividends  on  its  preferred  stock.  The  lease 
under  such  conditions  has,  however,  been 
disapproved  by  the  Public  Utilities  Com¬ 
mission  of  New  Jersey,  which  in  its  de¬ 
cision  finds  that  a  lease  for  such  a  long 
period  of  years  is  equivalent  to  a  sale  and 
conveyance  in  fee.  Moreover,  the  commis¬ 
sion  takes  the  ground  that  the  companies 
involved  in  the  matter  should  give  assur¬ 
ance  that  the  future  interest  of  the  public 
will  not  be  in  any  way  impaired  if  the  lease 
were  approved.  This  objection  is  based 
upon  the  ground  that  approval  of  the  lease, 
embodying,  as  it  does,  a  guarantee  of  divi¬ 
dends  upon  the  stock  by  the  lessee,  might 
obstruct  the  jurisdiction  of  the  commission 
over  the  rates.  The  commission  in  this 
instance  insists  that  it  must  be  made  cer¬ 
tain  that  an  attempt  to  fix  reasonable  rates 
shall  not  be  obstructed  by  the  plea  that  a 
rental  guarantee  in  a  lease  formally  ap¬ 
proved  shall  not  be  open  to  question. 


BRADSTREET’S,  SATURDAY,  JULY  26,  1913 


Stock 

out- 

Handing 


l>120,000 
*19,820,000 ) 
16,050,000  i 

166.887.900 

18.330.900  ) 

27.1 12.700  S 
15,000,000) 

5,000,000  S 

4,600,000  ) 

5,000,000  i 

41.233.300) 

4 1,233.300  5 
30,000,000 
30,000,000 

16.264.700 

20.553.500 

10.539.300 ) 
2,500,000  ! 

20,237,100) 
10,198,600  5 
18,000.000 
11,500,000) 
13,000,000  5 
19,045,100 
16,750,000) 
16,750,000  5 
25,000,000  ) 
25,000,000  5 

5,745,872  ) 
8,729,910  5 
30,000.000 
50,000,000 ) 
50,000,000  5 
11,000,000  ) 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 
40,242,400 ) 

52.937.200  5 
20,000,000  ) 
40,000,000  5 
12,500,000 

108,312,500 

9.559.700 

4.531.300 

173.403.500) 
114,173,730  5 

68.755.700 

20,000,000  ( 
20,000,000  5 

152,246,987  ) 
60,000,000  5 
14,862,000  ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000  ) 
6,000,000  5 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030  I 
33,299,050  5 

62.795.800 
45,246,913  ) 
41,021,402  5 

116.348.200  ) 

116.274.900  5 

74.877.200 
11,266,800) 

18.556.200  5 
19,542,800) 

20.423.300 ) 

130.114.500) 
22,395,000  5 

3.890.700 
47,056,300) 
10,000,000  5 
34,235,500) 

2,000,000  5 
31,000,000) 
8,500,000  S 
8,500,000  ) 
25,000.000 

99.816.500 

49.777.300) 

29.826.900  5 
30,277,000 
42,503,000 
38,000,000) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000  5 
15,886.407 

112,378,900) 

47.892.400  > 
16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000  ! 

14.936.800  5 
60,000,000 
30,000,000 
61,500,000 

209,990,100 

20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,458,860 
93,262,192  ) 
45,740,000  S 
7.869,000) 
13,040,200  5 
29  440,000 

38.209.900 

38.198.300 

29.405.400 
49,931,735  ) 
51,730,971  5 

17.442.800  ) 

22.406.700  5 

17.762.500  ) 
11.350,000  5 

3,917,800  ) 
2,976,500  5 
15,000,000 
30,000,000 ) 
21,000,000  5 
3,000,000 
34,978,000 
10,700,000 
11,840,000) 
11,840,000  5 
50, 000, 000 
60, 608, 0(H) 

21.496.400  ) 

15.383.800  5 

12,000,000 


1  ransactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  July  25. 

I  4  *2%  extra.  t  Also  1  share  Wells  Fargo  for  every  4  American  Express,  payable  July  31.  t  1%  extra.  a  %%  extra.  6  Shares. 


Bonds 

Rate  and  date 

•e 

Highest 

Highest 

Sat 

,  July  19 

Man.,  July  21 

Tues. ,  July  22 

Wed. ,  July  23 

Thurs.,  July  24 

NAME  OF  COMPANY 

out¬ 

standing 

last  dividend 
declared 

ts-2 

lowest 

1912 

lowest 

1913 

■d 

Oh 

5 

8 

© 

s 

© 

s 

© 

5 

8 

•8 

06 

© 

o 

*5 

©» 

© 

© 

00 

© 

s 

t 

© 

5* 

i* 

■s 

*V 

oc 

O 

$36,000,000 

$3  June  2, 1913 

Q 

217*2 

160 

150 

130 

Adams  Express . 

140 

140 

140 

7*2 

7*2 

7*2 

3*2 

**R 

7=4 

2=8 

Allis-Chalmers  5th pd . 

__ 

.. 

.. 

.. 

15*8 

15 

. . 

11,148,000 

1%  Feb.  1,  1904 

Q 

10  *s 

2 

16**4 

6*2 

AlUs-Chalmers  pfd  5th  pd . 

68  7s 

.  . 

68% 

68 

.. 

15 

70=8 

68=4 

70% 

1*2  Aug.  25,1913 

1  July  15,1913 

1*12  July  15,1913 

y 

Q 

Q 

92  34 

60 

80**8 

Amalgamated  Copper . 

67L2 

66**e 

66=4 

67=8 

68  7s 

68% 

6»>2 

68*8 

69*4 

63=8 

104*4 

54*8 

98 

57 

99 

44 

46*12 

46% 

46  *-2 

48 

48 

48 

10,175,000 

90 

Am.  Agricultural  Chern.  pfd . . . 

93 

93 

93 

24=8 

24*4 

24*2 

26*2 

25 

26*4 

1  *4  Nov.  15,1912 
1*12  July  1,1913 

Q 

77 

101*4 

46La 

50*2 

19=4 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

•  • 

•• 

-- 

23**8 

23 

23% 

25 

23=4 

24*2 

Q 

755,000 

1=4  June  30,1913 

Q 

107=4 

91*2 

90*4 

90 

Am.  Brake  &  ShoeFndry . 

Q 

160 

130 

136=8 

128 

Am.  Brake  &  Shoe  Fndry  pfd  . 

32% 

32=4 

._ 

33*8 

3  **  *4 

32% 

47**8 

11*4 

46% 

21 

Am.  Can . 

30=4 

30 

30% 

33 

30**8 

33 

33  *8 

32=4 

31=4 

32*8 

. . 

1=4  July  1,  1913 

Q 

126*4 

90=8 

129*2 

80*2 

Am.  Can  pfd . 

92*4 

92 

92 

93**8 

92 

93*4 

H3*.a 

92**4 

93 

93*8 

92*2 

92% 

93*8 

92*. 

92% 

4  July  1,1913 
1=4  July  1,1913 

Q 

Q 

63=8 
120  >s 

49**8 

115 

36  La 

43 

42=4 

42=4 

43*2 

43*8 

43*2 

44 

43*2 

44 

44 

43*4 

44 

44% 

44 

44% 

117 

108 

Am.  Car  &  Foundry  pfd . 

110 

110 

110 

37*2 

37% 

60*8 

30=4 

48=4 

33*4 

Am.  Cities . 

37 

37 

37 

37*2 

3  Jan.  1, 1913 

84=4 

75*4 

78*2 

60*4 

Am.  Cities  pfd . 

66=4 

66% 

66=4 

67 

66 

67 

1=4  July  1,  1913 
1=4  July  15,  1913 

Q 

98 

118 

90 

10834 

94 

109 14 

75 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

-- 

-- 

- 

- 

•• 

- 

..  : 

80 

105 

80 

105 

80 

105 

36% 

3*7  *8 

10,000,000 

2%  June  1,  1911 

J  &  D 

60*4 

45*2 

57**8 

33*2 

Am.  Cotton  Oil . 

38 

36% 

38 

38*2 

38*4 

38*4 

38 

38 

38 

37*4 

3  June  2,1913 

J  &  D 

99*2 

95 

98*8 

91  *-2 

Am.  Cotton  Oil  pfd . 

93*2 

93*2 

93*2 

.. 

160 

155 

15 '• 

t3  July  1,  1913 

Q 

225 

160 

3 

175 

165 

165 

165 

160 

160 

155 

5,743,000 

7*4 

5  % 

3*2 

Am.  Hiiie  &  Leather . 

3=4 

3=4 

3=4 

4 

4 

4 

4 

4 

4 

1  Aug.  15,  if)05 

34 

20 

27*8 

15*8 

Am.  Hide  &  Leather  pfd . 

20 

20 

20 

.. 

21*2 

22=4 

22% 

22=4 

22 

21% 

.. 

2,973,080 

1=4  July  20, 1907 

30=4 

177e 

18 

2734 

17 

21=4 

21=4 

21=4 

22 

21% 

22 

22 

22 

22 

22 

22 

22 

9*4 

11  *2 

67« 

Am.  Linseed . 

Am.  Linseed  pfd . 

8=4 

8*2 

8=4 

8=4 

8=4 

8=4 

8=4 

8=4 

8=4 

9 

9 

9 

i=4  Sept.  15,1900 

Q 

43 

30 

31*2 

20  La 

24*2 

24 

24*2 

24*2 

24*2 

24% 

23*2 

23*2 

23*2 

25=4 

24% 

25% 

1  *4  Aug.  26, 1908 
1=4  July  21,  1913 

Q 

Q 

47*2 

31=4 

27 

29*4 

29 

29 

30‘s 

30 

30 

30% 

30 

30*4 

30 

30 

30 

31*4 

30% 

31  % 

106=4 

100 

Am.  Locomotive  pfd . 

100% 

100 

100% 

100% 

100% 

*  - 

19*8 

69*4 

434 

13 

7**8 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

8 

8 

8 

.. 

2*12  May  2,1913 

M  '&  N 

AO 

45  *« 

49% 

49*4 

49% 

86 

-  - 

1%  July  1,1913 
1  June  16, 1913 

Q 

Q 

89*2 

84 

79*2 

Am.  Smelters  Sec.  pfd  B . 

80=4 

80**4 

80=4 

63% 

14,508,000 

91 

66*2 

74=4 

58*2 

Am.  Smelting  &  Refining . 

62*4 

61=8 

61=e 

63=8 

62 

63*4 

63*4 

62=4 

63 

62=4 

62 

62 

63=4 

61*2 

1%  June  2,  1913 

Q 

109**8 

102*8 

107 

97 

Am.  Smelting  &  Refining  pfd. 

99*4 

99 

99 

99% 

99*8 

99*8 

99=8 

99 

99% 

3  July  1,1913 
1*12  July  1,1913 

Q 

Q 

203*4 

111*2 

120 
102  % 

193 

150 

Am.  Snuff  . 

Am.  Snuff  pfd . 

-- 

•- 

157 

155 

157 

159 

159 

159 

~ 

- 

-- 

•• 

— • 

-* 

25 

28*4 

28 

27 

5,850,800 

Q 

Q 

Q 

Q 

Q 

4438 

133% 

26 

40  La 

27 

27 

109*4 

27 

109*4 

28% 

27 

27 

1=4  July  2,1913 
1=4  July  2, 1913 
1*4  June  2,  1913 
2  July  15, 1913 

113  La 

118 

104=4 

109*4 

111*2 

110*2 

111*2 

111% 

iu% 

m% 

111% 

Ill 

111% 

124 

115*2 

116=8 

110*8 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph . . . 

112*4 

112*4 

112*4 

79  La 

66 

67=4 

58 

96,662,000 

149  *8 

137=s 

140 

125*2 

127=4 

127=4 

127=4 

128 

127=4 

128 

128*4 

128 

128*4 

128*4 

128 

128 

128% 

128 

128 

5  June  2,1913 
1*12  July  1,1913 

o 

324  Li 

241  % 

29434 
106  % 

200 

215*4 

97 

214 

214*2 

97 

219 

215 

219 

219*4 

219% 

219*4 

98*2 

17 

215 

214% 

214% 

218 

217 

218 

4,931,900 

Q 

106 

101*2 

18 

96 

96*2 

97=4 

97=4 

97=4 

98% 

98% 

98 

98 

98 

98 

97*2 

98 

31 

21 

16*8 

17 

17 

1=4  July  i5, 1913 
1  Apr.  1,1913 

Q 

A  &  O 

94*2 

41**8 

79 

25*8 

81 

74 

20 

77 

77 

77 

76 

75*2 

75*2 

17,000,000 

32*4 

Am.  Writing  Paper  pfd . 

23*2 

23*2 

23*2 

23% 

23% 

23% 

75c.  July  16.  1913 

Q 

Q 

Q 

Q 

F  &  A 

48 

34 

41  La 

33% 

90 

33*2 

87*2 

33*2 

87*2 

34**8 

33  7e 

34% 

34*2 

34% 

34% 

88 

34% 

34  % 

34  % 

35  % 

34% 

35*8 

127  La 

105*2 

120 

87 

87  7s 

87  7e 

87  7e 

88 

88 

89 

89 

89 

al*2  July  15, 1913 
1*12  Sej)t.  2,  1913 
2*12  Aug.  1,  1913 

104*2 

102*2 

Asso.  Merchants’  1st  pfd . 

337,412,148 

11134 

103*4 

101**8 

106**8 

102*4 

92  7e 
96 

96=8 

96*2 

96*2 

97% 

97 

97% 

98 

97% 

97% 

97*2 

98 

97% 

97% 

98% 

98 

98 

104*4 

Atch.,  Top.  &  Santa  Fe  pfd - 

97*2 

97*2 

97*2 

97*2 

97*2 

98*2 

97=8 

97=8 

98 

98 

98 

144,143,870 

10.000,000 

3%  July  10. 1913 

J  &  J 

J  &  J 

]  48% 

13034 

133**8 

53*2 

112 

117*2 

117*2 

117*2 

118 

118 

118 

119 

119 

119 

1  July  1,1913 

60=4 

49 

40 

Baldwin  Locomotive . 

41 

41 

41 

42 

42 

42 

3*2  July  1,  1913 

J  &  J 

108*8 

102=4 

105  La 

100*4 

Baldwin  Locomotive  pfd . 

.. 

.. 

.. 

98 

343,882,779 

3  Sept  2,  1913 

M  &  S 

lll7e 

101  *4 

106**8 

90=8 

Baltimore  &  Ohio . . 

97 

96*4 

97 

97  7s 

97*2 

97=8 

98*2 

98 

98*2 

98 

97 

2  S(?pt  2,  1913 

M  &  S 

91 

85  5s 

88 

77*4 

Baltimore  &  Ohio  pfd . 

81 

81 

81 

33*4 

32% 

71 

34*2 

26,115,533 

51  "*8 

27% 

41% 
72  La 

25 

62  *4 

31=4 

31 

31*4 

3i34 

31 

31  % 

33% 

31 

32% 

32  % 

33% 

34% 

1*4  July  1,1913 

Q 

80 

56  % 

Bethlehem  Steel  pfd . . 

70 

69 

70  ' 

71*4 

70 

71*4 

71 

70 

71 

71*2 

71*2 

41,750,000 

14,698,000 

1%  July  1,1913 
*2*2  July  1,1913 

76  34 

92  % 

83=4 

121 

8*7  7s 

87=8 

87  7e 

88*2 

87% 

88*2 

88=8 

88 

88 

87=4 

87*4 

87*2 

88 

87=4 

87% 

Q 

149 

137*2 

1377e 

Brooklyn  Union  Gas . 

11*4 

778 

8=4 

116 

6 

Brun.  Terminal  &  Ry.  Sec . 

Buff.,  Roch.  &  Pitts . 

8 

7=4 

8 

26,174,000 

3  Feb.  15,1913 

F  &  A 

119*2 

105 

100*2 

3  Feb.  15,1913 

F  &  A 

137 

130 

Buff.,  Roch.  <fe  Pitts,  pfd . 

%  June  2,  1913 

Q 

Q 

Q 

F  *  A 

Q 

40*8 

28 

31 

25 

Butterick . 

27 

27 

27 

1*4  July  1,1913 
1  %  July  1.1913 
1%  Aug.  1,  1913 
2%  June  30, 1913 

72*2 

49*4 

56La 

19*13 

18% 

19 

51 

20 

19 

19% 

19*4 

177s 

18% 

18*8 

16% 

17 

18*2 

17% 

18*2 

95  La 

84 

86 

45 

51 

51 

52 

5178 

5178 

50 

50 

50 

48 

45 

45*2 

22,630,000 

38,648,633 

36,764,150 

67  7e 

65 

83 

58*2 

208*2 

17 

283 

226*2 

266=4 

30*8 

97*4 

216  % 

216 

22 

216*2 

22*8 

2187e 
23 ;% 

2185s 

2187e 

23% 

92 

220 

218% 

219*4 

23*8 

218% 

217% 

217% 

218% 

24% 

216% 

23% 

218% 

33=8 

16*2 

22=8 

22% 

23*2 

23 

24 

22% 

92*2 

23% 

24% 

92% 

1=4  July  1, 1913 

Q 

100*2 

80 

88 

Central  Leather  pfd . 

92 

92 

92% 

92  *2 

92% 

92=4 

165,993,872 

40,811,000 

1%  June  28, 1913 

Q 

85*4 

68*4 

80 

51  Li 
10  % 
23 

54=4 

54**8 

54*2 

54% 

53% 

54% 

13% 

54% 

14 

54 

54% 

14 

29% 

104% 

136 

54 

53% 

53'% 

14 

54% 

52  70 

54% 

14 

2034 

1558 

17  78 

14 

13% 

14 

14 

14  ' 

14 

14 

39  La 

30  L2 

35  “ 

30 

30 

103=4 

30 

103**4 

30 

30 

30 

105 

135% 

29% 

105% 

29% 

29 

29 

29 

147,807,500 

2*12  Mar.  3,1913 
3*12  Mar.  3,1913 

M&S 
M  &  S 

117=8 

146 

99**8 

116*4 

145 

98=8 
132  *2 

104*4 

105 

104 

104% 

104% 

104% 

104% 
135  % 

105*2 

135*2 

104% 

105% 

139*4 

Chic.,  Mil.  &  St.  Paul  pfd . 

135  7e 

135  7s 

136 

136 

135% 

135*2 

135  *2 

135*2 

251,189,600 

1*4  June  30, 1913 

Q 

190 

190 

Chic.,  Rock  Island  &  Pacific... 

35,047,000 

3*2  Aug  20, 1913 

F  &  A 

144 

126 

125 

119=4 

Chic.,  St.  P.,  Minn.  &  Omaha. . 

119=4 

119=4 

119=4 

3*2  Aug.  20, 1913 

F  &  A 

156 

150 

150*2 

130 

Chic.  ,St.P.,  Minn.  &  Omaha  pfd 

69,016,000 

2  Feb.  15, 1910 

F  &  A 

24*4 

17 

18 

7*2 

Chic.  &  Alton . 

9=4 

9=4 

9=4 

2  Jan.  16,1911 

J  &  J 

40 

25 

25=4 

25*2 

Chic.  &  Alton  pfd .  . 

187,699,000 

1=4  July  1,1913 

Q 

145 

134*8 

138 

123*4 

Chic.  &  Northwestern . 

128=4 

128=4 

128=4 

128*2 

128*2 

128*2 

128**4 

128*2 

128=4 

128=4 

128=4 

128=4 

2  July  1,  1913 

Q 

198 

183 

189 

181 

Chic.  &  Northwestern  pfd . 

• 

2,296,500 

87,735,723 

75c.  June  30, 1913 

50=e 

25 

47=8 

54 

30'% 

35  *8 

34% 

3178 

35*4 

35% 

35% 

35  ■',8 

35=4 

36% 

35*4 

36% 

37=4 

36 

37% 

2  Sept.  1,  1910 

Q 

62*2 

45% 

40 

Cl  eve.  Cfn.,  Cldc.  &  St.  L . 

1*4  July  21,  1913 

Q 

101*2 

95 

95 

90 

Cleve.  an.,  Chic.  &  St.  L.  pfd 

6,749,000 

1%  Apr.  15,1902 
4  Jan.  1,1914 

43=4 

23*s 

41  La 

24  La 

30 

29*2 

29*2 

30=4 

29=4 

30=4 

30=4 

30 

30=8 

30=4 

30=4 

30=4 

31*2 

29% 

31*2 

140 

106 

155 

150 

Colorado  Fuel  &  Iron  pfd . 

1  Dec.  31,1912 

45 

32*2 

33 

2  3  % 

Colorado  &  Southern . 

31  * 

31 

31 

45,283,900 

2  Apr.  1,1913 

A  &  O 

767s 

72 

69 

65  La 

Colorado  &  Southern  1st  pfd. . . 

66 

66 

66 

66 

66 

66 

2  Apr.  1,  1913 

A  &  O 

71 

66 

65  % 

55 

Colorado  &  Southern  2d  pfd  . . . 

24,410,000 

1*2  Julv  31,1913 

y 

106*2 

100 

102=8 

102*4 

Consolidation  Coal . 

1,236,000 

8,873,200 

1*2  June  16, 1913 

Q 

149*2 

135% 

142**8 

125% 

130*2 

130*2 

130*2 

13134 

131 

131% 

131 

10% 

131 

10*4 

1?1 

131% 

131*2 

9% 

65*4 

131*2 

9% 

65  *4 

132 

131 

132 

22  Hi 

10 

17  % 

7**8 

61*2 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. . . . 

10*2 

65*4 

10*4 

65 

10% 

65% 

10**8 

10*8 

65*2 

10% 

66 

9% 

66 

10% 

66 

1=4  July  15, 1913 

Q 

89*2 

75 

79*4 

2*2  Julv  21, 1913 

Q 

597 

530 

570 

390 

Delaware,  Lack.  &  Western... 

390*8 

390*8 

390*8 

58,171,000 

2*4  June 20, 1913 

Q 

175*2 

162 

167 

14  7*2 

Delaware  &  Hudson . 

155 

155 

155 

24 

18  La 

23  *8 

13**8 

23 

17=8 

17=8 

17% 

19*2 

30 

19*2 

30 

19*2 

30 

18=4 

18=4 

18=4 

19*2 

19*2 

19*2 

113,611,000 

2*2  Jau.  16,1911 

J  &  J 

46% 

34*4 

41 

Denver  &  Rio  Grande  pfd . 

** 

24,950.000 

1*2  Sept.  1,1913 

Q 

76**8 

61*4 

80**8 

67*2 

Detroit  United  Railway . 

14,092,270 

20,000,000 

*2  Oct.  31, 1912 

Q 

36  % 

20 

21=4 

9=4 

Distillers  Securities . 

13*4 

12% 

13*4 

13*4 

13*4 

13*4 

1134 

8 

8*2 

5 

Dul.,  South  Shore  &  Atl . 

. 

23 

14 

16*4 

10 

Dul.,  South  Shore  &  Atl.  pfd  .. 

10*2 

10*2 

10*2 

16.798.000 

1*4  July  25,  1913 

Q 

100 

92*2 

93**8 

93 

DuPont  de  N.  Powder  pfd . 

39*s 

30 

32  La 

20*4 
33  La 

2578 

25=4 

25=4 

26% 

40 

25% 
39  7e 

26*2 

40 

33*2 

26*2 

40=4 

34 

26*8 

40*4 

34 

26*2 

4(1*2 

34 

26% 

40% 

26*8 

40 

26% 

40 

26=4 

41*2 

33*2 

26*8 

40*e 

33 

26=4 

41*2 

33*2 

201,810,400 

2  Feb.  28, 1907 

F  &  S 

5778 

47*2 

49*2 

2  Apr.  9,  1907 

48 

38 

41 

28*4 

Erie  2d  pfd . 

33  % 

32=4 

1*2  Jan.  15,  1909 

Q 

Q 

Q 

Q 

Q 

21=4 

11*4 

18 

12 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  . . 

14 

14 

14 

14 

38 

14 

38 

14 

38 

1*2  June  2,1913 

52=4 

37*8 

44 

33 

1*2  Sept  1,1913 
1*2  Oct.  1,1913 

225 

128 

185*e 

175 

General  Chemical . 

115 

106*4 

109  7e 

104 

General  Chemical  pfd . 

General  Electric . 

'  * 

*  " 

12,293,000 

11,921,000 

2  July  15, 1913 

188*2 

155 

187 

12934 

139=8 

139=8 

139»e 

140*8 

139=4 

140% 

140 

139% 

140 

140*4 

139=4 

139=4 

140 

140 

140 

42  7e 

30 

34  La 

3 La  May  1,  1913 

MAN 

82=4 

70*4 

79 

70 

General  Motors  pfd . 

*  " 

*  * 

74% 

74% 

74% 

** 

1  Feb.  15, 191  a 

Q 

Q 

Q 

Q 

81 

60 ‘4 

68 

25  La 

29*2 

29*2 

29*2 

31 

91=4 

30 

91 

31 

91 

31 

31 

31 

31*2 

31 

31% 

1=4  July  1,1913 

109  La 

105 

105*4 

89 

91 

91 

9i 

1*2  June  2,1913 

74  % 

50 

Granby  Consol . 

Great  Northern  pfd . 

*  * 

*  ’ 

*  " 

"  * 

*  “ 

109,385,909 

1 34  Aug.  1,  1913 

143=4 

126 

132=8 

115*2 

124*2 

32=4 

1243s 
32  34 

124*2 

32=4 

124=8 
33  *2 

124% 

124% 

33% 

124% 

34 

124% 

33*u 

124% 

33% 

124% 

34 

123=4 

124% 

33% 

124*4 

34% 

124% 

33% 

124% 

34*8 

. . 

50c.  Dec.  27,1912 

53 

36 

41*4 

25*2 

Great  North.  Ore  Properties . . 

32=4 

............ 

3  July  1,  1913 

Q 

62**8 

47 

52  y4 

40=4 

Guggenheim  Exploration . 

42**8 

42=8 

42=8 

43 

42=8 

43 

43 

42=a 

43 

43*2 

43*8 

43*2 

43% 

43% 

43% 

23,886,001 

-6*4  June28,191S 

Q 

150 

127 

125 

125 

Hocking  Valley . 

. 

65e.  July  25,  1913 

Mon 

112 

86*4 

119*2 

100 

Homestake  Mining . 

185.636.00C 

3*2  Mar.  1,  1913 

M&S 

141  *8 

120  8 

128  7e 

108*4 

Illinois  Central . 

113*2 

15 

113*2 

14=4 

113*2 

15 

114 

1 13*2 
1  4  7h 

114 

15  % 

114% 
15  % 

114*2 

14*2 

114*2 

14% 

15*4 

59 

113% 

15 

113*2 

113% 

15 

113  % 
15% 

113% 

15 

113% 

15 

6,000,000 

21*8 

16=8 

19*2 

14*8 

Inspiration  Consol.  Copper  . 

15  % 

67,825,600 

22 

19=8 

12-% 

45 

15  34 
58% 

15*12 

577s 

16*2 

58 

16 

59*e 

15=8 

58 

157s 

59 

16% 

59% 

15=4 

58=4 

15=4 

59 

15*2 

58*4 

15% 

58% 

16 

59 

15% 

58*2 

15% 

58*2 

1*4  July  1,1907 

Q 

67=8 

53**8 

65**8 

Interboro-Metropolitan  pfd . . . 

13,000,000 

..  .............. 

53  La 

3b 

39 

5 

International  Agricultural 

3 La  Jan.  15,1913 

J  &  J 

99 

89*2 

90 

23 

International  Agricultural  pfd  - 
Intern!  Harv’erof  N.  J _ 

1 14  July  15,  1913 

Q 

.. 

108 

96 

105 

105 

105 

106*8 

106% 

106% 

134  June  2,1913 
1  *4  July  15.  1913 

Q 

114 

111 

95*2 

Interu’l  Harv’er  of  N.  J.  pfd  . . 
Intern’l  Harv’er  Corp . 

Q 

.. 

107=4 

105 

105 

105 

106 

106 

106 

Q 

114*8 

4*8 

111 

278 

Iutern’l  Harv’er  Corp.  pfd.. 
International  Mer.  Marine  ... 

70,887,000 

4 

3*2 

3*2 

3% 

3% 

3% 

3% 

..  .............. 

20 

15=1 

19  La 

12*2 

International  Mer.  Marine  pfd 

14% 

14*2 

14% 

15,970,000 

1  July  1.1899 

iff? 

9% 

12=8 

7*2 

International  Paper . 

9**8 

9 

9=8 

9% 

9% 

9% 

Li  July  15,1913 

Q 

62  '8 

45  % 

48*2 

36 

International  Paper  pfd . 

10,000,000 

*2  Apr.  1,1905 
1*2  Feb.  1,1913 

y 

Q 

34 

84*8 

12 

63 

18*2 

70 

6 

22*4 

International  Steam  Pump 
International  Steam  Pump  pfd 

23 

23 

23 

6% 

23=e 

6*8 

23% 

6% 

23% 

13,370,000 

10*8 

23 

6 

13 

Iowa  Central . 

7*2 

7*2 

7*2 

1  La  Mar.  1,1900 

J  &  D 

30 

22 

“  * 

*  * 

'  * 

*• 

** 

** 

•* 

** 

-- 

** 

** 

44,567,000 

1  July  1,1913 

y 

81i 

31)4 

74*2 

78 

65 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

‘  * 

‘  * 

■  * 

46,000.000 

228 

21**8 

56 

27 14 

27 

27 

26=4 

59*2 

26=4 

59*2 

26=4 

59*2 

27*4 

27 

27*4 

27*4 

27*e 

27*8 

27*2 

27% 

27% 

1  July  15, 1913 

Q 

65=8 

56 

61*2 

Kansas  City  Southern  pfd . 

3,282,000 

3  Oct.  1,1912 

A  &  O 

78*4 

67 

77*2 

76 

Knickerbocker  Ice  pfd... 

34,999,000 

1  Jan.  31,1913 

55*2 

28 

49  7e 

29  78 

*" 

** 

*  ’ 

** 

20,000,000 

1=4  June  16, 1913 

y 

108=4 

102*8 

104  *2 

90=4 

Laclede  Gas . 

95 

95 

95 

95 

94 

94 

95 

95 

95 

96 

96 

96 

10,875,000 

169,406,167 

18 

11  La 

11  % 

Lake  Erie  *  Western . 

Lake  Erie  &  Western  pfd . 

Lake  Shore . 

‘  * 

1  Jan.  15,1908 
6  June29, 1913 

J  &  J 

J  &  J 

40 

495 

30 

450 

35 

500 

20=4 

470 

•• 

" 

- 

- 

... 

20=4 

20=4 

20=4 

“ 

:: 

:: 

68,878,000 

5  July  12,1913 

J  &  J 

185=4 

155% 

168**8 

141*4 

Lehigh  Valley . 

148% 

147*2 

147*2 

149=4 

147=4 

149=8 

149% 

148% 

149*4 

149 

210 

148% 

210 

149 

210 

149*2 

215 

148*2 

214 

149*8 

215 

30,446,550 

3  June  2,1913 

Q 

225 

1567s 

235 

195 

Liggett*  Myers . 

47,562,654 

1=4  July  1,  1913 
1  Nov.  2.1896 

y 

118 
54  Li 

105 La  llbLa 

43%!  43% 

106  *2 

30 

Liggett  &  Myere  pfd . 

Long  Island . 

-- 

-* 

108*4 

108*4 

108*4 

107 

106% 

100*2 

108*4 

108*4 

108% 

Fri.,July  25 


16 

701, 


26 


16 

69 


25*3 


16 

69% 


25*3 


34 

93% 

44*8 

37  % 
66=8 


32=8 
92  >3 
43=4 

37  *3 
66=8 


32  % 
93=e 
44  >4 

37*3 

66=e 


38=4 


37*3 


38  “a 


22  l4 
237s 
9*8 

32 

8 


64=8 

100*4 

159 


111 

115*3 


22*4 

22*3 

9 

3'l 

8 


63*4 

100 

159 


110*8 

115*3 


22>4 

23*3 

9*8 

32 

8 


63*3 

100*4 

159 


110*8 

115*3 


127*3 

222*3 


23*3 

35=4 


99 

98 

120 

43 

98*2 

34  \ 
72*4 
88*3 


126*8 

219 


23*3 

35*8 


98*4 

97=4 

119 

42 

97  =4 

34*3 
71*3 
87  7e 


127=8 

222*3 


23*3 

35*3 


99 

98 

119=4 

43 

98*3 

34=4 

72*4 

88*e 


19*4 

49 

218=8 

24*8 

92% 

54*4 

14*4 

29*4 

105  7f 


18 

47 

216*8 
24% 
92  % 
53*a 
14*4 
29*4 

105*4 


19*4 

49 

217 
24**8 
92  7s 
53  7s 
14*4 
29*4 

105*4 


129. 

37=4 

32*3 


129 

37*8 

31*4 


31*3 


31*4 


129 

37**8 

3'i>4 

31*3 


132=4 

10*4 


156 


131*3 

10*8 


155  7( 


132 

10*8 


156 


14 


14 


14 


27*8 

42*4 

34 


140**8 

3'i=4 


125=4 

35*3 

44*4 


113*3 
15  '*8 
16*8 
59*3 


26**8 

41*3 

34 


140**8 

31=4 


124*3 

33=4 

44*8 


113*3 
15  *8 
15=4 
58=4 


26*3 

41=4 

34 


140**8 

31=4 


125 
35 
44  *8 


113*3 

15*8 

157b 

58=4 


27=8 

59=8 


27 

59=8 


27 

59**8 


1507e 


149 


149=4 


BRADSTREET’S,  SATURDAY,  JULY  26,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  July  25. 

*  Scrip.  (  Stock. ,  {  Also  2%  extra  payable  June  27. 


Stock 

out- 

standing 

Bonds 

out¬ 

standing 

Bate  and  date 
last  dividend 
declared 

Jl 

Highest 

and 

lowest 

X91J 

Highest 

and 

lowest 

1913 

Sat. ,  July  1 9 

Mon.,  July  21 

Tues.y  July  22 

Wed.,  July  23 

Ttiurs.,  July  24 

Fri.,  July  25 

N  A  ME  OF  COMPANY 

< 

•c* 

| 

05 

O 

1-0 

3 

0 

«o 

O 

1 

V 

00 

Cfc 

£ 

so 

3 

< 

CS) 

«0 

< 

<a» 

S 

<3 

O 

5 

Cj 

O 

*3 

$8,000,000 

47  *« 

36 

39  7e 
105 
95 

1 42  x4 

21 

94% 

84 

126*4 

Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfcl  ... 
Loose-Wiles  Biscuit  2(1  pfd _ 

27 

26 

26 

2,000,000 

134 

July  1, 1913 
Aug.  1.  1913 
Aug.  9.1913 

Q 

Q 

F&A 

105% 

9234 

170 

102*2 

90 

138 

95* 

9*5  h 

95% 

•  • 

-  - 

•  • 

-  • 

-• 

•  • 

.. 

5,000,000 

72,000,000 

41,380,400 

50,000,000 

1«4 

.  . 

$137,627,500 

3% 

i3‘i*4 

132% 

132*4 

132% 

132  % 

132% 

133  S 

132% 

133 

133 

132% 

132% 

1 33 

13*2% 

75% 

06% 

13*3  % 
76 
66% 

13*4% 

76 

133 

76 

. 

1*4 

1 

July  1,1913 
July  1,1913 
July  1,1913 

Q 

Q 

Q 

92*4 

71 

75 

66 

128*2 

87 

69 

132% 

75% 

64 

125*2 

Mackay  Companies . 

Mackay  Companies  pfd . 

76 

66*4 

76 

60,000,000 

40,760,000 

1% 

13834 

** 

*• 

•* 

*■ 

** 

*“ 

15.000, 000 

1  *4 

Q 

y 

88 

90% 

69 
62  34 

76*8 

78*4 

66 

55 

May  Department  Stores . 

Mexican  Petroleum . 

67% 

57 

67% 

57 

68 

673< 

68 

56% 

68 

57 

40,234,600 

5,805,000 

1*0 

Aug.  30, 1913 

58*4 

55% 

57 

58 

56l4 

55  *4 

57  L 

5*7  \ 

58*4 

57 

25,206,800 ) 
12,603,4001 

58,000 

50c. 

Aug.  15. 1913 

Q 

30*4 

23  *8 

26  Hi 

20% 

Miami  Copper . 

22 

22 

22 

22% 

21% 

22% 

227 

22% 

22*8 

22  34 

22  H 

22  34 

23*6 

23*# 

23  H 

22  T 

I  23% 
127% 

64,215,000 

3*2 

3Ha 

Apr.  15,  1913 
Apr.  15, 1913 

A&O 
A  &  O 

154  Ha 
158 

129 

146 

142  *4 
150 

115*4 

133 

Minn.,  St.  P.  <fi  S.  S.  Marie _ 

Minn.,  St.  P.  &  s.  8.  Marie  pfd 

-- 

-- 

125% 

125 

125% 

12434 

124% 

124% 

126 

142 

125«8 

142 

126 

142 

127  H 
144 

125  L 
144 

15,370.200  ? 
5,917,500  5 

21,185,000 

2  Ha 
2 

Jan.  15,1904 
Jail.  15,1910 

J  &  J 

27  % 
57 

18  Ha 
40 

2314 

47 

12 

32 

Minn.  &  St.  Douis . 

Minn.  &  St.  Louis  pfd . 

- 

-- 

- 

- 

-• 

37 

37 

37 

15% 

15 

15% 

1534 

37 

1534 

37 

1534 

37 

16^ 
40  w 

16 

40 

“i6 

76,300.300 

. . 

.............. 

M  &N 

31  30 

25  *2 

29 

18  *8 

Missouri,  Kansas  cfe  Texas  . . . . 

20% 

20% 

20  '8 

21% 

2i 

21% 

217 

21% 

2134 

22H. 

21% 

22  3g 

22 

21% 

22  3^ 

22 7 

21% 

13.000,000  5 

2 

May  10, 1913 

bb 

57'*r 

64  ‘4 

52 

Missouri,  Kansas  &  Texas  pfd 

57  H2 

57 

57 

82,702,585 

133,321,500 

2% 

Jail.  30, 1908 

J  &  J 

4734 

35 

43^8 

25% 

Missouri  Pacific . 

31*4 

31 

31% 

31% 

30% 

31% 

32**i 

31* 

3*1% 

31% 

31% 

31% 

32% 

3134 

32*5 

33*- 

32  *4 

10,000,000 

15.865,000 

3  Ha 

Aug.  1,1913 

F  &  A 

180 

160*4 

170 

132*2 

29,236,000 ) 
24,804,500  5 

1 % 

July  15, 1913 

Q 

161 

114 

128*2 

104 

Nat.  Biscuit . 

.  _ 

114*4 

114 

114*4 

115 

114% 

115 

114% 

114 

114% 

118% 

116 

118*4 

118*1 

118% 

118% 

1J4 

May  31, 1913 

Q 

131 

122 

124  1h 

116 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp . 

117% 

1 16% 
13 

1167e 

13 

117 

117 

117 

15,591,800 

8,546,600 

July  1,1905 
Mar.  31,1913 

Q 

26 

12*4 

88 

19*2 

92*4 

9 

75 

12 

lly4 

12 

13% 

78 

49*5 

13% 

78 

49% 

13% 

1  % 

Q 

95  is 

“ 

** 

20,655,400 

34 

June  30, 1913 
June  16, 1913 
Feb  10, 1913 

Q 

Q 

F& A 

b8 *4 

51  *8 

56*4 

107% 

59 

44 

102*4 

35 

Nat.  Lead . . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd  . 

47 

47 

48 

48 

48 

49% 

48% 

49*5 

49  Ha 

24,367,600 

134 

110% 

71 

105*2 

62*8 

*  * 

'  ' 

‘  * 

•* 

-* 

28,831,000 ! 

185,566,915 

2 

37 

37 

37 

*  * 

*• 

‘  * 

** 

** 

** 

3*5 

3*5 

11 

16*8 

36 

11 

16% 

36% 

Nat.  Rwys.  of  Mexico  2d  pfd. . 
N  e  vada  Con.  Copper 

11% 

15% 

ii% 

15% 

u% 

15% 

10% 

15% 

10% 

15% 

107p 

1534 

10 

16 

10 
15  34 

10 

16 

934 

16 

9Ha 
15  7e 

9Ha 

16 

10 

16% 

9,996,970 

27,436,800 

44,274,606 

37  %e. 

June  30, 1913 

Q 

24% 

18*4 

20 

13 

16 

16*4 

16*4 

42 

Aug.  1,1918 

Q 

395 

305 

362 

275 

10,000,000 

3,000,000 

1% 

June  20, 1918 

Q 

85 

50 

82% 

56 

61 

61 

61 

63 

63 

63 

98% 

222,729,300 
14,000,000 ) 

346,028,225 

J-  *4 
4 

July  15,1913 
Mar.  1,1913 

Q 

Annual 

121ia 

614a 

106*8 

53 

109% 

63*4 

95 14 
51 

N.  Y.  Central  &  Hudson  River 
N.  Y..  Chic,  rfr  St,  T, 

98 

97*4 

97% 

98% 

97% 

98*4 

98% 

98 

98*4 

98% 

98 

98 

98% 

98% 

98% 

99 

88% 

5,000,000  > 

28,880,000 

2% 

Sept.  2,1918 

M  &  S 

103 

102*2 

102 

102 

N.  Y„  Chic.  &  St.-  L.  1st  pfd.. ' 
N.  Y„  Chic.  &  St.  L.  2d  pfd 

■  * 

** 

11.000,000) 

2% 

Sept.  2,1913 

M  &  S 

90 

85 

7,000,000  ) 
10,000,000  $ 

12,550,000 

*i 

oet."iSi9i'i 

A  &  O 

23 

50 

18 

32 

-- 

-- 

N.  Y.  Dock . 

N.  Y.  Dock  pfd... 

” 

- 

-• 

- 

•• 

- 

-• 

- 

-- 

-- 

- 

- 

•• 

- 

•- 

180,013,200 

58,113,982 

23,814,900 

204,592,300 

26,650,000 

18,171,000 

1% 

2 

1*3 

Sept.30,1913 
Aug.  4,1913 
July  1,1913 

Q 

Q 

142*4 

41% 

9334 

126 
29  7e 
83*2 

129% 

33% 

87*2 

99*4 

25% 

86*2 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Westerh . 

104 

103% 

103% 

104 

103% 

103% 

104 
29  H2 

101% 

29% 

102% 

2d% 

102% 

29*4 

100 

29 

100% 

29 

101% 

29% 

99% 

29% 

10030 

29*2 

104 

100% 

10*2% 

16,000,000 

15,511,000 

*2 

July  1,  1913 

y 

55 

4314 

47*2 

40 

*“ 

99,359,800 ) 
22,991,700  5 

93,722,500 

1^ 

Sept.  19,1913 

Q 

119*4 

10734 

113*2 

98 

Norfolk  &  Western . 

104% 

104% 

104% 

105*4 

104% 

105 

105 

105 

105 

104% 

104% 

104% 

105  Ha 

105 

165% 

106% 

10*5% 

105% 

1 

Aug.  19, 1913 

y 

92 

88 

87 

82*4 

Norfolk  &  Western  pfd . 

North  American . 

29,793,300 

9,000,000 

1,921,000 

7,000,000 

1% 

Oot.  1, 1913 

y 

87  7e 

74*2 

81*2 

60 

68 

68 

68 

70 

70 

70 

1L4 

Dec.  16, 1912 

Q 

79*a 

56 

75% 

60 

Northern  Ohio  Trac.  &  Light 

63 

63 

63 

63 

63 

63 

60 

60 

60 

*  * 

248,000,000 

15,000,000 

20,000,000 

191,365,500 

1% 

Aug.  1,  1913 

y 

131*2 

115*8 

122% 

101% 

Northern  Pacific . 

107% 

107% 

107% 

108% 

107% 

108*4 

109 

108% 

108  Ha 
2 

21 

108% 

108% 

108% 

108% 

108% 

10*8% 

109% 

108% 

10*9 

30c. 

lHa 

Dec.  20,1902 
Dec.  1, 1899 

3*4 

38 

1 

2H‘w4 

45 

Ontario  Mining . 

Pacific  Mail . 

31*2 

16 

•* 

19% 

19% 

19% 

-- 

-* 

-- 

•• 

•• 

.. 

18,000,000  ) 

42,080,000 

46 

23 

Pacific  Tel.  &  Tel _ 

Pacific  Tel.  &  Tel.  pfd 

30 

95 

30 

95 

30 

95 

31 

31 

31 

31 

31 

30 

30 

30 

32,000,000  5 

1% 

July  15, 1913 

y 

101*2 

98 

96*2 

90 

489, 597,500 

232,838,300 

1% 

Aug,  30,1913 

y 

126*4 

11978 

123% 

106% 

Pennsylvania  R.  R . 

113 

112% 

113 

113% 

112% 

113% 

114 

113% 

114 

113% 

113% 

113% 

114 

1 1  334 

11334 

113% 

113% 

35,000,000 

40,096,000 

1  % 

Aug.  25,1913 

Q 

122*2 

103 

116% 

104 

People’s  Gas  Light  &  Coke.... 

L12H2 

1 1  ‘2  Ha 

112% 

113 

113 

113 

113 

112% 

113 

116% 

113 

115% 

7,760,300 

2*2 

July  1,  1913 

215  Ha 

167 

200 

150 

157 

157 

157 

*  * 

1,767,200 

1% 

July  1,  1913 

Q 

118 

10734 

116*2 

103 

P.  Lorillard  pfd . 

108 

105% 

105% 

/w»-. 

106% 

106% 

*  “ 

*  * 

•  • 

21,160,000 

45,043,000 

1  % 

May  1,1913 

y 

111*4 

100 

99% 

88 

Philadelphia  Company . 

**  . 

37,173,000  \ 

59,204,600 

1% 

July  25, 1913 

Q 

111*2 

98*2 

101 

86*4 

Pitts.,  Cine.,  Chic.  &  St.  L . 

91*8 

91*8 

91% 

'  ’ 

27,476,000 ) 

1*4 

July  25, 1913 

y 

117 

108  Ha 

100 

100 

Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

28,104,600  ) 

19,337,000 

27*2 

24:,a 

14*2 

Pitts.  Coal . 7... 

Pitts.  Coal  pfd . 

17% 

83% 

17 

82% 

17% 

83% 

18% 

83 

17% 

82% 

18*8 

82% 

18% 

83 

18 

82 

18% 

82 

18% 

83 

18 

82% 

18% 

83 

18% 

83% 

18% 

83 

1*8% 

83% 

27,071,8001 

1% 

Apr.  25,1913 

Q 

100->4 

77 

95 

73 

80% 

80% 

80% 

69,740,585 

134 

July  8,1913 
Aug.  30, 1904 
Aug  20,1913 

Q 

Q 

170 

166 

157 

155 

12,500,000 ) 
12,500,000  1 

1 

40% 

105 

28  34 
96 

36 

18*2 

88*? 

Pressed  Steel  Car . . 

.. 

.  . 

23% 

23% 

23% 

24% 

23% 

24% 

24% 

24% 

24% 

24% 

24% 

2*4% 

*  " 

'  ’ 

■* 

30,000,000 

134 

Q 

102 

25,000,000 

1% 

June  30,1913 

Q 

12078 

10634 

118 

109 

** 

120,000,000 

2 

Aug.  15, 1913 

y 

175 

158*2 

165 

152 

Pullman . .*. . 

153% 

153% 

153% 

153% 

153% 

153% 

5,708,700 ) 

4% 

8 

2 

Quicksilver . 

Quicksilver  pfd . 

2% 

2% 

2% 

2% 

2% 

2% 

4,291,300  1 

. 

Ha 

June  1,1903 

12*4 

3*2 

4 

13,500,000  l 

7,037,000 

2 

May  20, 1913 

4034 

27*2 

35 

22*4 

Railway  Steel  Spring . 

2434 

24  Hi 

24*4 

25 

24% 

25 

25  l4 

25*4 

25*4 

25% 

25  Ha 

25  Ha 

20 

25% 

26 

26% 

26 

2*0% 

13,500,000  ) 

1% 

June  20,1913 

Q 

105 

98*4 

100 

90*4 

Railway  Steel  Spring  pfd . 

.. 

91 

91 

91 

14,473,520 

3,000,000 

37  %c 

June  30, 1913 

y 

24  *8 

16 

22 

15 

17% 

17*4 

17*4 

17  34 

17;*8 

17H2 

1734 

17Ha 

1734 

160r,8 

17% 

17Ha 

1734 

18% 

173a 

18 

18% 

18 

18% 

161% 

70,000,000  ) 

99,122,000 

2 

Aug.  14.1913 

Q 

179*4 

148*« 

168% 

151% 

Reading . !.*. . 

160% 

159% 

159% 

161% 

159% 

16034 

16)% 

160% 

160% 

159% 

160% 

161% 

159% 

161% 

162% 

160% 

28,000,000  > 

1 

Sept.  11, 1913 

y 

93*4 

87*2 

92*2 

86 

Reading  1st  pfd . 

42,000,000  ) 

1 

July  10, 1913 

Q 

101*2 

92 

95 

84 

Reading  2d  pfd . 

.. 

88% 

88% 

88% 

89*4 

89% 

89% 

27,191,000  / 

14,272,000 

35*8 

1534 

28% 

17 

20% 

20 

20 

21*4 

20*4 

21*4 

24 

86% 

21  H, 
85 

24 

86% 

2434 

24 

21*4 

25  *4 
86:,s 

23Ha 
85  *4 

25% 

86% 

25% 

25 

25% 

25,000,000  1 

134 

July  1,1913 

Q 

93% 

64  Hi 

89*4 

72 

Republic  Iron  &  Steel  pfd . 

86% 

85 

85  " 

90,888,300 

........... 

30*2 

22% 

24% 

12% 

16% 

16*4 

16x4 

16% 

27% 

16% 

26*4 

1634 

16% 

27% 

16% 

26% 

16% 

27% 

16  Ha 

16  *4 

16*4 

17 

16% 

27% 

17 

28% 

17  Ha 

17*8 

28% 

17% 

29% 

49,947,450 

1 

Q 

Q 

597s 

421-4 

44a4 

20% 

26% 

26% 

26% 

27% 

2678 

26% 

2678 

28% 

30 

10,000,000 

10,775,000 

1*4 

Feb.  15,1913 

126 

125  *2 

Rome,  Watertown  &  Ogdens.. 

10,351,400 

1 34 
1*2 

June  16, 1913 
Mar.  15,  1913 

Q 

107 

100 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . . . 

Rumely  (M.)  pfd . 

Rutland  pfd . 

10,908,300 

101 

89*4 

92^ 

14% 

17% 

39% 

16% 

38 

17% 

39% 

17*4 

39% 

17*4 

39% 

17*4 

39% 

*  ‘ 

167e 

16% 

40 

1*6% 

10,000,000 

134 

1*3 

Apr.  1, 1913 
Apr.  15, 1908 

Q 

103*2 

99*2 

100 

36 

• 

39% 

39% 

39% 

40 

9,257,000 

11,295,000 

65 

50 

29,000,000 1 

29*2 

17*2 

19% 

2% 

5 

5 

5 

5 

5 

5 

4% 

4% 

4% 

5 

5 

5,000,000  ( 

180,135,492 

i 

May  1,1913 

Q 

69*2 

58*2 

59 

13 

St.  L.  &  San  Francisco  1st  pfd. 

15 

15 

15 

16% 

16% 

16% 

16,000,000  f 

1 

Dec.  1,1905 

43  *4 

26  Ha 

29 

5  Hi 

St.  L.  San  Francisco  2d  pfd. 

6% 

6% 

6% 

6% 

6  Ha 

8,399,000  J 

1% 

Apr.  1,  1913 

Q 

57 

47 

54*2 

30 

St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfh 

16,500,000  i 

45,303,500 

. 

40% 

29% 

35*2 

26 

St.  L.  Southwestern . 

27% 

27 

27% 

27% 

2734 

27% 

27% 

27% 

27% 

20,000,000  J 

1% 

July  15, 1913 

Q 

80  **8 

68  Hi 

75 

65 

66 

66 

66 

66% 

17 

41 

6658 

665s 

6658 

37,019,400  ) 

45,375,900 

27*2 

18 

2034 

14% 

Seaboard  Air  Line. . . 

37 

41*4 

17 

41 

17Ha 

4 

17*4 

40*4 

17  Ha 
40*4 

1734 

41 

1734 
40  34 

23,894,1001 

56  Ha 

44% 

48% 

38 

41 

40 14 

4*1 

174 

40% 

174 

40% 

173% 

40% 

174 

41 

40,000,000 

134 

Aug.  15,1913 

Q 

221 

140 

213*2 

154% 

169 

169 

169 

172  ' 

172 

120 

172 

175 

174 

175 

174% 

174% 

8,000,000 

134 

July  1,1913 
Sept.  1,1910 

Q 

Q 

12434 

121 

124  Hi 

116 

Sears- Roebuck  pfd . 

Sloss-Sheifield  Steel  &  Iron  . . . 

120 

120 

*  ■ 

10,000,000  j 

4,000,000 

1% 

5934 

39% 

45Hi 

23 

26 

26 

26 

27 

2*6% 

2*7 

■  ■ 

6,700,000 ) 

1 34 

July  1,1913 

Q 

105 

90 

98 

88 

Sloss-SUetfield  Steel  &  Iron  pfd 

2  i z,b  i  2,40t> 

131,840,540 

1% 

July  1,1913 

Q 

115*2 

103*2 

110 

89% 

Southern  Pacific . 

92% 

9*1  % 

92% 

92% 

92% 

92  78 

93*8 

92  Ha 

92  34 

92  34 

92*4 

92*4 

92  78 

92*4 

92  7e 

93% 

92% 

92  78 

120,000,000  ) 

32 

26*2 

28% 

19% 

22 

21% 

21 7e 

22% 

77 

21 78 

22H2 

77 

23 

22% 

23 

22% 

22Ha 

2  2  34 

23% 

78 

22  °e 

23% 

78 

2334 

23% 

78% 

23% 

78% 

60,000,000  > 

231,440,000 

2-3 

Apr.  24, 1913 

A  &  O 

86  7e 

68*4 

81*2 

72 

Southern  pfd . 

76 

76 

76 

77  ' 

78  * 

78% 

5,670,200) 

2 

Apr.  1,  1913 

A  &  0 

86 

82 

72  *J 

72% 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

4,600,000 

2 

July  18, 1913 
Apr.  15,  1913 

36 

16*4 

40H2 

31% 

Standard  Milling . 

Standard  Milling  pfd . 

33 

33 

33 

6,793,500 

2*3 

Q 

66 

53 

67 

52  *2 

*  * 

** 

*  * 

‘  * 

*  * 

54 

22  Ha 

5*4 

22 

54 

22 

** 

30,000,000 ) 

7,600,000 

49*2 

30 

21% 

24% 

24 14 

24  l4 

23% 

22% 

22% 

2234 

2 2  34 

2234 

22% 

21% 

22% 

13,095,000  1 

1 34 

June  2,  1913 

Q 

98% 

90*2 

93*4 

82*2 

26% 

Studebaker  pfd . 

84 

84 

84 

82% 

82  34 

82  34 

29  Ha 

5,000,000 

1,200,000 

75c. 

June  20, 1913 

Q 

47*4 

34% 

39*2 

Tennessee  Copper . 

29*4 

28% 

28% 

29 

29 

29 

30 

28  7@ 

30 

29  7s 

29  h 

30*4 

29  34 

29  7s 

30% 

29% 

105% 

29% 

106 

27,000,000 

12,000,000 

lHa 

June  30, 1913 

Q 

130  *>8 

81 

122% 

89 

Texas  Company . 

106 

105% 

106 

105% 

105% 

105% 

106 

106 

106  * 

106% 

97  Ha 

89 

97 

93 

Texas  Pacific  Land  Trust . 

38,763,810 

54,952,011 

26*2 

20*2 

22% 

10*4 

14  Ls 
3478 

14  Ha 
33  Ha 

14% 

34% 

1434 

14  34 

1434 

15% 

36% 

15 

15% 

36% 

16 

15  Ha 

1*6 

36% 

12,528,100 

49  a4 

33*2 

40*4 

27% 

32% 

32% 

32% 

33% 

33 

33% 

35% 

34% 

35  5s 

35*4 

37% 

36Ha 

13,875,000 

13,256,000 

1 

May  1, 1907 

M  &  N 

10% 

2*2 

3 

2 

Toledo  Railway  &  Light . 

10,000,000  i 

28,027,000 

. 

16% 

lOHi 

13 

7% 

Toledo,  St.  L.  &  Western . 

.. 

.  . 

8% 

8% 

8% 

10% 

9 

10% 

n% 

10*4 

10,000,000  > 

1 

Oct.  16,1911 

y 

36 

28 

29% 

15  l4 

Toledo,  St.  L.  &  Western  pfd.. 

19% 

19 

19% 

22 

19% 

22 

24 

22% 

24 

20,100,000  l 

19,503,000 

1*3 

July  1,1913 

y 

111*8 

103 

108*4 

101  % 

Twin  City  Rapid  Transit . 

.. 

104 

104 

104 

3,000,000  > 

1 34 

July  1,1918 

Q 

145 

140% 

145 

135 

Twin  City  Rapid  Transit  pfd  . . 

8,500,000 

1 

July  1, 1913 

Q 

115*4 

99*2 

78 

Underwood  Typewriter . 

86 

86 

86 

5,000,000 
16,000,000 ) 

134 

July  1, 1913 

Q 

115*2 

111 

113*2 

104 

3,777,000 

17  78 

4^8 
35  *8 

734 

4- 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd . 

5 

5 

25*8 

5 

5 

5 

5 

n  14 

5 

5 

11,000,000  s 

1 

Oot.  15,  1912 

Q 

6734 

41*2 

22 

25*8 

25^ 

25 

25 

25 

25 

25 

216,643,800  j 

201,823,505 

2  >3 

July  1,1913 

y 

17634 

150y4 

16234 

137% 

Union  Pacific . ^ . 

147% 

146 

146% 

148% 

147 

148% 

149 

147% 

148*4 

148*8 

147*4 

147% 

149% 

147% 

L49*4 

150% 

148% 

L49*8 

99,543,500  ) 

2 

Apr.  1,1913 

A  &  O 

96*2 

88*4 

93*2 

79% 

Union  Pacific  pfd  . 

83% 

83% 

83% 

84 

84 

84 

84 

84 

84 

10,247,500 

1 

Aug.  1,  1913 
May  31, 1913 

y 

6434 

47 

50*2 

40% 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment  . 
United  Railways  Invest,  pfd.. 

4334 

43% 

43% 

42% 

42% 

42% 

5,000,000 

14,427,500 

134 

Q 

109 

104 

102*2 

98% 

2 

Aug.  1,  1913 
May  31, 1913 

y 

102;,4 

97 

101 

87 

87 

87 

87 

87 

97 

18 

35 

87 

87 

87 

87 

87 

10,615,900 

134 

y 

108  7e 

102i4 

105*2 

96 

97 

97 

20,400,000 ) 

18,150,000 

39  7s 

28 

35*2 

16 

18 

33% 

18 

35 

20 

19 

35 

20 

37 

23 

2034 

23 

40 

16,000,0001 
12,106,300  ) 

t2% 

Jan.  2, 1907 

j  &  j 

69*8 

57 

63Hi 

30 

32% 

32% 

32% 

33 

33 

33 

35 

35 

35 

37 

40 

37% 

1,078,000 

1 

Dec.  2,1907 

Q 

22*2 

13 

16% 

9L4 

10% 

10% 

10% 

11 

11 

11 

10% 

10% 

10Ha 

n% 

n% 

11% 

12Ha 

12  Ha 

12% 

48% 

12,106,300  ( 

1 

July  15, 1913 

Q 

64*2 

47% 

57 

44*8 

U.  S.  Cast  Iron  Pipe  pfd . 

48 

48 

48 

43% 

48% 

10,000,000 

3 

May  15, 1912 

M  &  N 

100*2 

6  2  Hi 

66 

50 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

50% 

50*4 

50*4 

50 

50 

50 

12,000,000 

57*4 

26 

44 

25 

6,000,000 

134 

July  15, 1913 

Q 

105*8 

95 

97 

80*4 

16,162,800 

11,930,000 

1% 

Aug.  1,1913 

Q 

86*2 

67 

77, 

59% 

XI.  S.  Realty  &  Imp . 

5,918,800  ? 
3.945,600  5 

1,525,000 

1 

July  1,1903 

Q 

3*8 

1*8 

1  '8 

% 

U.  S.  Reductiou  &  Ref . 

1>3 

Oct.  1,1907 

Q 

10*2 

3 

4 

3 

D.  S.  Reduction  &  Ref.  pfd _ 

36,000,000  ) 

18.000,000 

1  *3 

July  31, 1913 

Q 

67  7e 

45*4 

69*2 

53 

60 

59% 

59% 

61 

59  Ha 

60 34 

60% 

104% 

57% 

107 

45% 

26 

60 

60  U 

1 04  38 

60 

59 

59 

60 

59Ha 

60 

6*1 

61 

56,619,000  1 

2 

July  31,  1913 

y 

116 

105% 

10934 

98 

U.  S.  Rubber  1st  pfd . 

104 

104 

104 

10430 

104 

104 

104 

104 

104 

L04 

104 

L04 

L04 

508,302,500  ) 

620,501,377 

1 14 

June  28, 1913 

y 

8034 

58i4 

69% 

U.  S.  Steel . 

55*4 

5  7  :,8 
107 

55  34 

57 14 

56  Hi 

57 

5  67e 
106 

45  7e 

56Ha 

58 

58 

59 

57% 

58  3e 
L07 

360,281,100  1 

134 

May  29, 1913 

Q 

117 

107*4 

110% 

102  *2 

U.  S.  Steel  pfd . 

1U614 

105% 

L0678 

44 

106% 
45 14 
25  34 

107 

107 

106*4 

1063s 

107 

1063b 

LOO  Ha 

107% 

106% 

15,796,400 

75c. 

June  30, 1913 

Q 

67*2 

52Hi 

60% 

39% 

43% 

43% 

43% 

45 14 

44s8 

44 3 4 

45% 

25 

45  58 
25 

45*4 

25 

4634 

25 

47% 

47*4 

27,984,400  t 

11,100,000 

1*2 

Feb.  15.  1913 

57*4 

40% 

43^ 

22 

Virginia-Carolina  Chemical _ 

26 

25% 

26  ~ 

26 

25% 

25 

26*4 

26% 

26% 

20,000,000  1 

2 

July  15,1913 

Q 

122**8 

114% 

114 

93 

Virginia-Carolina  Chem.  pfd... 

97% 

97% 

97% 

9,073,680 

5,254,000 

*5 

Oct.  1,  1907 

90 

53  Hi 

54 

37 

Virginia  Iron,  Coal  &  Coke _ 

37% 

37% 

37% 

2,000,000 ) 
1,500,000  S 
53,200,213  ( 

1 

134 

July  20, 1903 
Apr.  21,  1913 

Q 

27*2 

87*2 

14% 

21% 

90 

12 

Vulcan  Detinning . 

.. 

.. 

.. 

„„ 

.. 

.. 

.. 

.. 

.. 

.. 

5*6 

5*6 

5*6 

70 

50 

Vulcan  Detinning  pfd . 

.  . 

.  . 

.  . 

.  . 

. . 

117,295,923 

9  Hi 

3% 

12% 

4 

2 

Wabash . 

Wabasli  pfd . 

2^3 

67e 

2^2 

6  '8 

2  Ha 
67e 

2% 

2% 

2% 

39,200,213  1 

............ 

22  7s 

13*4 

6% 

*’ 

678 

.  _ 

23,967,400 

5 

July  15, 1913 

J  &  J 

L51 

L 1 5 

125 

91 

32 

Wells-Fargo  &  Company . 

105 

41*4 

100 

40% 

100 

41*4 

95 

41  Ha 

91 

41 

91 

41 

49,429,230  j 

48,718,000 

64*4 

46 

41*4 

41 

4l 

41 

41 

41 

40% 

40  Ha 

4*6% 

41% 

40% 

40% 

10,000,0001 

1 

Oct.  19,  1912 

Q 

81 

67*s 

65 

53% 

Western  Maryland  pfd . 

6*4% 

6*3% 

99,817,100 

32,602,000 

34 

July  15, 1913 

y 

86*4 

72 

75% 

58*2 

Western  Union  Telegraph . 

62% 

62% 

62% 

63 

62 

63 

64 

64 

6*4 

64% 

35,194,837  ( 

21,046,000 

1 

July  30,1913 

y 

89*2 

66*4 

79*4 

53% 

Westinghouse  Elec.  <fc  Mfg _ 

59% 

59% 

59% 

60% 

60 

6034 

62  H2 

60% 

62  *4 

62 

61% 

61% 

63 

61% 

62% 

63 

62% 

62  Ha 

3,998,  <  00  > 

1 34 

July  15, 1913 

Q 

130 

114% 

119% 

107  78 

Westinghouse  E.  &  M.  1st  pfd 

LOO 

09  ■ 

09 

.. 

20,000,000  ) 

. .  . . . 

1134 

4 

8 

3% 

Wheeling  &  Lake  Erie . 

4,986,900  > 

15.000,000 

. . 

36*2 

n 

28% 

13 

Wheeling  &  Lake  Erie  1st  pfd 

11,993,500) 

. . .  . 

.  . 

17*2 

6 

14 

7*2 

Wheeling  &  Lake  Erie  2d  pfd. 

45 

45 

45 

16,146,400 

37,934,000 

62  Ha 

48 

58*2 

40% 

81% 

Wisconsin  Central . 

Wool  worth  (F.  W.) . 

44*4 

89 

44% 

88*4 

44*4 

89 

44% 

89 

44% 

88% 

4*4  34 

, 

50,000,000  1 
15,000,000  1 

1% 

Sept.  1,  1913 
July  1,1913 

Q 

Q 

117  78 

11634 

92% 

112 

115*2 

.. 

.. 

89 

.. 

.. 

.. 

9*6 

89 

90 

91% 

89% 

91% 

1J4 

113 

109 

BRADSTREET’S,  SATURDAY,  JULY  26,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  \Veek  ending  July  24 


a  Current  week. 


GOVERNMENT 
U.  S.  Gov.  con.  2s  coup...  1930 


Last  sale 

_  a9H  July 

1930  a96%  July 

....1925  alll  July 
.  1925  a llO^  July 

1908-18  al01%  July 
1908-18  10.3  July 

102  July 


1908-18 

ol 


92  ^ 

85 

a9934 
094% 
o87'4 
086% 

76%  _ 

a97%  July 
olOO  July 
a  1 02  % 
a97% 
o89 


Con.  2  s  reg . 

4s  coup . 

4s  reg . 

is . 

3a  registered  .. 

3a  small  bonds _ 

0.  s.  01  Mes.  ext.  g.  1 

1899,skgfd  5s . 

4s  g.  deb.  of  1904. ser.  A. 1954 

Rep.  of  Cuba  g.  5s  ext.  debt . 

I'd  External  Loan . 1949 

Japan.  Gov.  4%  at.er.  loan.  .1925 

2d  ser.  4% . 1925 

4s  sterling . 1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup . . 1961 

3S  . lHnl 

2s  reg . 1936 

Chinese  Govt-Hg  Ry  5s  -  - 

Dominican  Renublic  6s .  100% 

STATE  AND  CITY 
Mew  York  City — 

New  4*08 . 

Mew  4  %s . 

4  %s  rects,  temp,  rects 

4*23 . 

4%s  asst  bonds . 

4%s  reg . . 

4*48 . 

4s . 

4s  corporate  stock . . 

4s  corporate  stock  reg..  1957 

4s .  "**■ 

4s  reg . 

48  reg . 

4s . 

4s . 

3*28 . 

3%s  reg . . 

N.  Y.  State 4s . 

NT.  Y.  State  Canal  4s 
N.  Y.  State  4s  reg... 

N.  Y.  state 4s . . . . 

N  Y  State  Canal  4s . 19ol 

N.  Y.  State  Canal  4s -  ’  '  0 

N.  Y.  State  4s . 

N.  Y.  Stale  48  reg . 19b2 


July 

May 

July 

July 

July 

July 

July 


July 

July 

July 

Mar 


.  1957 

a  lOOVa 

July 

.1917 

100% 

June 

.1903 

alOO 

July 

.1957 

alOl 

July 

100 

Julv 

.1917 

100  Hi 

May 

096 

Julv 

.1918 

98 

May 

.1957 

092 

July 

1957 

94% 

Mar 

90% 

J  une 

aOl^ 

July 

.1950 

9il4 

J  uly 

1958 

a92 

July 

.1959 

91% 

July 

81  >4 

July 

.19^4 

82 

July 

.1958 

a97:*8 

July 

.1960 

a99 

July 

.I960 

97 

Julv 

97% 

July 

..1961 

98% 

J  une 

.1962 

99 

June 

.1962 

99  H2 

May 

.1902 

98% 

J  une 

a52  l4 

July 

.1913 

99 

Apr 

70  >2  July 


July 

July 

July 

July 


o94% 

92  42 
83  >2 

085  - ., 

o97%  July 

a97>2  July 
a 99%  July 
98%  July 
92  “  ' 

o87  *a 
107 
96% 

103 


Aun  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  A  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  48  reg . 1995 

Adj  ml  48 . 1995 

Adjmt  4s.  stamped . 1995 

Conv.  4s . 1955 

Conv.  4s . 19b0 

Honv.  5s . 191 7 

Deb.  4s,  ser.  L .  1914 

K.  Okla.  div.  1st  g.  4s - 1928 

Tran 8.  Short  Line  48 . 1953 

San.  Fe,  P.  &  P.  lstg.  58.1942 
Calif.-Ariz.  1st  ref.  4  Has  .1962 
Chic.  &  St  L.  1st  6s - 191^ 

Atlantic  Coast  Line  4a  ....1952 
Sav..  F.  &  W.  1st  g.  6a.  .1934 

L.  &  N.  collat.  g.  4a . 1952 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3  Has . 1925 

3*28  reg . 1»95 

4s _ 1948 

Conv.  4%e,  20-year . 1933 

Southwest,  div.  3%s . 1925 

P.  J.  A  M.  div.  3*28  . 1925 

P„  L.  E.  &  W.Va.  g.  4s. .1941 
Pitta.  A  West.lst  g.  4s. .1917 
Cent.  Ohio  reor.  1  st  4  %s . .  1 9  30 
Cleve.Lor.&W.  1st  g.5s_19-3 

Ohio  River  1st  5s . 1936 

Boonv’e,St.D.& So.  IstSs.  951  ..... 

Bull..  Roch.A  Pitts  g.  6s..  1937  »103 
Roch.APitts.  1st  gold  6s.  192 1  107% 

Con.4%8 . 1957  ol0412  July 

Buf.ASusq.R.R.l9t  ref.4s..’51  45  *j  Apr 

Canada  So.con.g.Ss, ser.  A. .1962  ol047s 
Cent.  N.  E.  1st  gtd  g.  4s  .  1961  90% 

Cent,  of  N.  J.  gen.  mtge  os.  1987  oll2% 

Gen.  mtge  5s  reg . 1987  114 

Am.  Dock  &  Impt  5s _ 1921  103'4 

LeliighAHud.gen.g.Ss  1920  100 

Cent.  K.  R.  A  Bkg  Co.  of 
Ga.  col.  g.  5s . 1937  o99:,4 


Last  sale. 
a99%  July 


July 
July 
Feb 
July 
„  Feb 
a887s  July 
123 *s  June 
a83%  July 
106 "4  “  ‘ 

08944 
89*4 
a89*4 
O01% 
a8  7*4 
89  *2 
08  3 
97 
100 
1 06*2 
103*2 
10U 


Feb 
July 
Ju  y 
July 
July 
July 
Jan 
July 
May 
Apr 
Mar 
Apr 
Feb 
July 
June 


July 
Mar 
J  uly 
May 
June 
June 

July 


wa.  EUl.  g.  UO - - xv/w  1  win-  1 

Cent,  of  Ga.  con.  g.  5s . 1945  a  10244  July 

~  lQd.8  10"?  Aitir 


Con.  g.  6s  reg . 1945 

1st  g.  5s . 1945 

Chattan’ga  div.  p.m.g.4s.l956 
Cent.Vt.  1st  mtge  gtdg.  48.1920 
Chesapeake  A  Ohio — 

Gen.  mtge  g.  4*28 . 1992 

Conv.  4*28 . 1930 


107 

110% 

90 

a85 

093*2 

079% 


mm  V.  *4^0 . .  w  I  O  «* 

1st  con.  5s _ 1939  al04% 

.  d ,1  ;  —  1  OOG  QB 


laiiwu.  .  ..... - .  .....  . 

Ref.  and  Imp.  5s . 1929 

R.  A  A.  1st  con.  g.  4s  ...1989 
R.&  A.div.2dcon.g.4s..  1989 

Big  Sandy  1st  4s . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s - 1940 

Chic.Gt.West.lbt50-yr  48.1959 
Chic..  Ind.  A  L.  ref.  g.  6s.. 1947 

Ref.  gold5s . 1947 

Ohio.,  Ind.  A  South.  4s _ 1956 

Chic.  &  Alton  g.  3*28 . 1950 

R.  R.  Refunding  g.  3s. ..1949 
Chic.  &  E.  Ill.  lstcon.g.6s. 1934  0107 

Gen.  con.  1st  5s . 1937  olOO 

1st  g.  4s  ref.  A  imp . 1955 

Chlo.  A  Ind.  C.  1st  5s _ 1936 

Pur.  Mou.  1st  Coal  5s.  ..1942 
Chicago  &  Northwestern- 

Consolidated  7a . 1915 

Sinking  fund  5s  ...1879-1929 

Sinking  fund  deb.  5s _ 1933 

Deb.  5s _  ...  _ 1929 

Deb.  58 . 1921 

Deb.  6s,  reg . 1921 

Gen.  4s . 1987 

Gen  4s,  reg . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3*as . 1987 

Gen.  3*as  reg . 1987 

Fre., Elk. &  Mo.  Val.6s..l933 
M1L.S.  &  N.  W.  1st  4s. .1947 
MU..L.8.&W.  lstg. 68.1921 
Ashland  div.  1st  g.  6s...  1925 
Ext.  and  Imp.  s.  f.  g.  5s. .1929 

Mich.  div.  6s . 1924 

Win.  A  St.  Peter  1st  7s. 1916 
C.,  B.  &  tj.  4s  Joint  bonds.  .1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s . 1958 

Debenture  5s . . 1913 

Southwest,  div.  48. ......1921 

Denver  div.  4s . 1922 

Illinois  div.  3*28 . 1949 

rilluols  div.  g.  4s . 1949 

Illinois  div.  4s  reg . 19-19 

.owa  div.  skg  fd  *0 _ ...1919 

Iowa  div.  58 . 1919 

Nebraska  ext  4s  ..  1927 

Chic.,  M.  A  Puget  Sound 

1st  mtge  g.  4s . 1949 

Chie.,  Milw.  A  St.  Paul— 

Gen.  mtge  4s.  ser.  A _ 1989 

Gen.  g.  3%s,  ser.  B _ 1989 


96 
86 
89 
85  *s 
84  "4 
101% 
072 
116*2 
105*4 
90*4 
05  1  *2 
64 


76 

105*2 

97% 

103*4 

104 
100% 

105  *2 
101 
101 
096 

94*4 
95*2 
96 
08I 
84 
117 
088*2 
107*2 
114*8 
107*4 
1 1 3  *2 
108  Hi 
094  *2 
093*2 
092 
100 
97% 
985, 


111) 

106 


July 

July 

July 

Apr 

May 

May 


Juue 
J  une 


100*2  Jum 
99*2  Juue 
100  May 


Gen.  4*28,  temn.  rects.. .1989 

Deb  4s . . . 1931  o87 

Couv.  4*28 . 1932  ol02 

1st  Chic.  &  Pac.,  W.  5s  ,1921  oDT34 

La.  O.  A  Dav.  5s . 1919  102*8 

Chic.  A  0.  Sup.  div.  g  5s  1921  103 

Chic.  &  Mo.  Riv.  5s . 1926  104% 

Wis.  A  Minn.  div.  5s. ...1921  ol017e  July 
Wisconsin  Valley  6«  ...1920  109%  Feb 

FargoASouth  Assng.6s.1924 

Dubuque  div.  6s . 1920 

Dakota  A  Gt.  So.  5s _ 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  con.  6s  .1913 

Extension  4 Has . 1913 

C.,R.  LAP.  Ry  coup.  6s. .1917 

Gen.  g.  48 . 1988 

Deb.  08 . 1915-32 

1st  A  ref.  4s..  . 1934 

1st  A  ref.  4s  reg  . 1931 

Chic.,  R.  I.  A  P.  R.R.  4s.  .2002 

B.  C.  R.  A  N.  col.  tr.  5s. .1934 

R.  I..  Ark.  A  L.  4*28 . 1934 

KeokukA  DesM.lstg.5s.  1923 
St.  P.  A  K.  C.  Short  Dine  4*28 
Clioc..Okla.A  Gulfgen.  5s  T9 

Con.  g.  5s . 1952 

Chic.,  St.  P.,  Minn.  A  Omaha— 

1  ’on.  6s . . . 1930 

Con.  6s,  ref.  3  2s . 1930 

Deb.  g.  5s . 1930 

C. , St.  P.  A  Minn.  1st 6s..  1918 
St.  P.  &  S.  C.  1st  g.  6s.. -1919 

Chic.  AW.  Ind. geu. g. 6s..  1932 

Con.  48 . 1952 

Cine..  H.  A  Day.  2d  4*28..  1937 
Cinc.,D.  A  1. 1st  gtd  5s.  .1941 
Cine.,  I.  A  W.  1st  g.  4s  .1953 
Cleve.,  Cine.,  Chic.  A  St.  D. — 

Gen.  g.  4s . 1993 

Deb.  g.  4  Hjs . 1931 

St.  L.  (11  v.  4s . 1990 

Cairo  div.  4s  1st  g .  .1939 

C..W.A  M.  div.  1st  g.4s.,1991 
C.,  I.,  St.  L.  A  C.  con.  63.1920 
C.  C.  C.  A  Ind.  eon.  7s  1914 
C.  C.  C.  A  Ind.  geu.  6s  .  1*  34 
Peoria  A  E.  1st  con.  4s..  1940 
Peoria  A  E.  income  4s. .1990 
Col.  Midland  1st  g.  4s . 1947 


100‘s 
1047a 
086  *4 
a  75  *s 
a79 
078*2 
a  58 
107*2 
87  "4 
95 
81 
99  7e 
106 

115 

89*4 

o9834 

119H, 

106 


Aug 

July 

July 

July 

July 

July 

July 

May 

Feb 

June 

July 

May 

Jau 

June 

Dec 

July 

Feb 

July 


107*2  Juue 
84  H,  June 
100:<s  Oct 


98*4 
86% 

907e 
80% 

90 
90 
89*4 
1047s 
10  L  *2  June 


Mar 

Feb 

May 

Maj 

Juue 

Mar 

Feb 

Mar 


120 

o79:j8 

35 

026 


1st  4s  ctfs  deposit .  o26 


Mar 

July 

July 

July 

July 

July 

July 

July 

July 


110% 

o85 

101*4 
104  *2 
108 


Mar 

July 

July 

May 

June 


Aug 

Mar 

Feb 

July 

July 
July 
Jmy 
July 
July 
Mar 
Feb 
Jau 
Mar 
J  uly 
July 
Feb 
Aug 
July 
July 
July 
July 
July 
July 
Feb 

July 

May 

July 

Dec 

July 

Dec 

July 

June 

May 

Jan 

July 

Jan 

June 

July 

June 

Feb 

Feb 

Mar 

Mar 

July 

July 

July 

Apr 

May 

May 


79% 

Dee 

84 

June 

104% 

Mar 

100 

Mar 

103% 

Feb 

110 

Aug 

103 

Feb 

99% 

Oct 

109% 

July 

109% 

July 

70 

July 

o85  % 

July 

072% 

July 

069% 

July 

085*% 

July 

122 

June 

110 

Apr 

106 

Apr 

103% 

Aug 

107% 

Sept 

100% 

June 

96 

July 

107% 

Feb 

87 

Apr 

98 

Mar 

101% 

July 

105 

June 

95 

Juue 

104% 

July 

72 

Mar 

100 

Mar 

o97% 

July 

118 

June 

118 

July 

93% 

Juue 

ol00% 

July 

97 

Sept 

092 

July 

105% 

May 

120 

Juue 

104% 

June 

75 

J  UDe 

083 %  July 
95  July 


93 

9634 

103  V, 
93 


J  uue 
June 
Feb 
July 


o86Ha  July 


o9234  July 
80‘s  July 


Gold  5s. 


Col.  Southern  1st  4s . 1929  a92 

Ref.  &  extmtge  4*23 _ 1935  o91*4 

Del.  &  Hud.  conv.  deb.  4s..  1916  096*4 
lstlienequip.  15-yr  g.4*2S.’22  98 

1st  ref.  4s . 1943  o93%  July 

Penn.  div.  7s . 1917 

Al.  A  S.  conv.  gtd  3*28.-1940 
Delaware,  Lack.  A  W.— 

Mor.  A  Es.  1st  mtge.7s_.1914 

M.  &  E.  1st  con.  g.  7s... 1915 

N.  Y.,  L.  &  W.  1st  6s - 1921 

N.  Y..L.  A  W.  eon.  5s _ 1923  102*2  Jnly 

N.  Y..  L.  &  W.  imp.  4s. .1923  94*2  June 

Den.  A  R.  G.  1st  con.  4s  ..1936  81*8  Juy 

Con.  g.  4*28 . 1936  o90  July 

latandref.  5s - - 1955  009*2  July 

Adj.  inc.  7s . 1932  95  July 

Imp.  mtges  g.  5s . 1928  85  July 

Rio  Gr.  Western  1st  4s..  1939  08O  July 

Mge  A  col.  tr.  g.  4s,  A...1949  78  Apr 

Des  M.  A  Ft.  Dodge  1st 

gtd  4s . 1935 

Det.  &  Mack.  lstg.  4s - 1995 

Dul.,  Miss.  ANor.gen.  5s. 1941 
Dul.  A  Iron  Range  1st  5s..  1937 
Dul.,  S.  S.  &  Atlantic  5s. .1937 
Elgin.  J.  &  East.  lstg.  5s.. 1941 
Erie— 

N,  Y.  &  Erie  2d  ext.  5s. .1919 
N.Y ,&Erie  3d  ext.g.4*2S.  .’23 

1st  Funded  7s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . .1996 

1st  con.  pr.  lien  4s . 1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Bu£,N.Y&  Erie  1st  7s  1916 

Chic.  &  E.  1st  g.  4-58 _ 1982 

N.  Y.  &  Gr.  Lake  g.  5s  1940 
N.Y.,L.E.&  VV.Coal  &  RR.  6s 
N.  Y.,  L.  E.  &  W.  D.  &  Imp.  6s 
N.Y..S.  &  W.  1st  ref.  5a.l937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5  s . 1940 

Wilk.  &  E.  1st  gtd  g.5s.  1942 
Ev.  &  T.  H.  1st  gen.  5s. ..1942 

1st  con.  6s . 1921 

Flor.E.Coast  1st  uitge4l2S..’59 
Ft.  W.&D.C.  lstg.  4-0s..  1921 
Ft.  W.  &  Rio  Gr.  g.  3 As...  1928 

Gal.  H.  &  H.  1st  5s . 1913 

Great  N  orthem— 

1st  &  ref.  4*48 . 1961 

8t.P.,M.&M.lstcou.g.6s..’33 
St.P.,M.&  M.  con.  6s  reg.. ’33 

Con.  4s . 1933 

Reduced  to  4*ijs . 1933  olOO*. 

E.  Minn.  Nor.  div.  1st  4s.  1948 

Montana  ex.  4s . 1937 

Montana  Cent  1st  5s...  1937 
Mont.  Cent.  1st  gtdg.  6s. 1937 
Wilmar&S.Falls  lst5s  .1938 
Green  Bay  &  West.  deb.  ctfs  A 

Deb.  B .  012*2  July 

G.&S.Is.  1st  ref.<fcter.g.5s.l9o2  90  Apr 
Hock.  V.  1st  con.  g.  4 *is..  .1999  098  July 

Col.&Hock.V.  1st  ext.4s.  1948  92  Apr 

Col.  &  Tol.  1st  4s . 1955  92*8  Apr 

Hous.  Belt&Terml  1st  5s.  1937  101  Dec 

Illinois  Cent.  1st  g.  4s . 1051  100  Mar 

Col.  tr.  g.  4s _ ,...1952  95*2  May 

Ref.  4a .  1955  a88Ha  July 

1st  gold  3*2-8 . 1952  079  July 

4s,  L.,N.  O.  &  T .  ...1953  93*2  Apr 

Litchfield  div.  1st  3s _ 1951  75*8  Nov 

C.,St.  L.  &  N.  O.  g.  5s. .1951  104  Juue 

St.  L.  div.  3*28  . 1951  SSHa  Aug 

Memphis  div.  1st  4s _ 1951  103  Aug 

Omaliadlv.  1st  g.  3s _ 1051  o70  July 

Louv.  div.  g.  3Hjs . 1951  81  May 

Louv.  div.  g.  3  Has  reg _ 1951  83  Aug 

Western  Lane  1st  g.  4s.  .1951  94  Feb 

Ind.,  Ill.  &  la.  lstg.  4s. ..1950  92  May 

Int.  <fc  G.  N.  1st  6a . 1919  102*2  June 

Iowa  Cent.  1st  g.  5s . 1938  oSSHa  July 

Ref.  g.  4s . 1951  053 

Jamestown  F.  Clear.  48.1959  91 

Kansas  City  So.  3s . 1950  70*2 

Ref.  &  Imp.  5s . 1950  oOe’g 

Kansas  City  Terminal  4s. .  1930  90  *4 


Last  sal-e. 
Ill  Mar 

.1921 

109 

July 

.1980 

60% 

Sept 

.1919 

105 

Ju  ie 

.1930 

120% 

Mar 

.1930 

114% 

Feb 

.1940 

092% 

July 

.1920 

105H2 

M  ar 

.1921 

105:,4 

Mar 

.1987 

88*4 

May 

.1937 

109  Ha 

oct 

*.1952 

aZl 

Julv 

.1945 

101% 

Jan 

.1946 

91 

June 

.1955 

87% 

July 

.1910 

111 

Jan 

.1945 

103% 

Feb 

st 

..1938 

91 

June 

.  1926 

90% 

Sept 

.  1934 

088 

July 

121% 

Oct 

..1949 

054 

July 

N.  O.  &  Mob.  2d  6s _ 

Unified  gold  4s . . 

Pensacola  div.  6s . 

Pensacola  &  At.  1st  6s. 

Ky.  Cent.  g.  4s . 

Nash.,  F.  &  S.  lstg.  os 


Pad.  &  M.  1st  4s - 

Atl. ,  K.  <&  Cm.  div.  g.  4s 
Atl.,K.  &  Nor.  lstg.os. 

Mob.  <fc  Mont.  4  Hjs  _ 

M.,  St.  P.  &  S.  Ste.  M.  li 

con.  g.  4s . 

Minn  ,S.S.M.<fe  A.lst  4p 
Minn.  &  St.L.  1st  con.  5s 

1st  7s  . . . 

1st  and  ref.  g.  4s . 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . 1990  (184*2  July 

2d  mtge  4s .  ... - 1990  75*4  July 

1st  ext.  g.  5s . 1944  o98  July 

1st  ref.  4s _ ....... _ ..2004  u70  July 

St. Louis  dlv.lstref.g. 43.2001  78*4  Apr 
Gen.  mtge  skg  fd  4Hjs.  ..1936  a81  July 

Dal.  (feWacolstgtdg.58. 1940  102  Apr 

K.  C.  &  Pac.  1st  4s. . 1990  82  May 

M., K.  &  T. of  T.  1st 5s..  1942  97*4  July 
Mo.,  Kans.  &  E.  1st  5s. .1942  102*4  Juue 

Mo.,Kans.  &Ok.  1st 5s. .1942  103  Apr 

Sherman,  S.  &  S.  5s . 1943  96  May 

Tex.  (feOk.  lstgtdg.  5s. .1943  101*2  Mar 

Mo.  Pacihc  1st  con.  g.  6s. -1920  104  July 

Trust  g.  5s . 1917  96*4  July 

40-yr  gold  4s . 1945  a6 1  July 

lst  col.  g.  5s . 1920  92  July 

Conv. 5s _ _ _ - _ 1959  u78*2  July 

Cent.  Bell  U.  P.  1st  4s  .1948  81  Dec 

Cent.  br.  1st  gtd  g.  4s - 1919  90  May 

Pac.  of  Mo.  1st  ex.  g.  4s..  1938  a 90  July 

Pac.  of  Mo.  2d  5s . 1938  10134  .J uue 

St.  L.,  I.M.&S.ref.g.4s..l929  a78H2  July 

Gen.  con.  ry  &  1.  g.  5s - 1931  a  1 01  July 
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Riv.  &  Gulf  div.  lstg.4s.1933 
Verd. Val. I.&W.  1st  5s. .1926 

Mobile  &  Ohio  new  6s . 1927 

Ext.  g.  6s . — 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  &  Cairo  col.  4s _ 1930 

Nash.,  C.  &  St.  L.  1st  7s  ..1913 

1st  con.  g.  5s . 1928  a  105 

Nat.  R.R. of  Mex.  oon.4s-.1951 

Prior  lien  4*28 . 1926 

Nat.  Rail  wavsofMex.4*28. 1957 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  &  C.  5s - 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge  3*23 . 1997 

Gen.  mtge  3*28  reg . 1997 

Deb.  g.  4s . 1934 

Equip.  5s . . 1919 

Equip.  4*23 . 1914 

Mich  Cent.  col.  g.  3Hjs..1998 
Mich.  Cent.  col.g.3*2Sreg..’98 
Lake  Shore  col.  g.  3HjS  ..1998 

Lake  Shore  col.  g.  3*28  reg - 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Carth.  &  Adir.  1st  g.4s  .  1981 
R.,  W.  &  O.  con.  1st  ex.  5s. ’22 
Rutland  1st  con.  4*2S...1941 
Beech  Creek  1st  g.  4s.  .1936 
Ogd.  &  L.  C.  1st  gtd  g.  48.1948 
N.  Y.  &  Harlem  g.  3*28.2000 
St.  Law.  <fe  Adir.lstg.5s-1996 
Mohawk  &  Malone  4s. .1991 
N.  Y.  &  Nor.  1st  g.  5s  ..1928 
Lake  Shore  &  Mieh.So. — 

G.  3*2S . 1997 

G.  3Hjs  reg . 1997 

Deb.  g.  4s . 1928 

4s . 1931 

Milch.  Cent.  1st  g.  3Has  -  .1952 

Deb.  4s . 1929 

Det.  Riv.  Tun.  4H2S...1961 
N.Y.,C.&St.L.lst  g.  4s.  1937 

Deb.  4s . 1931 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . 1948  «109 

117 


«80Ha  July 


Jau 


114 

Apr 

112% 

Jan 

107% 

June 

80 

J  une 

89 

Mar 

100 

June 

H03 

July 

75 

May 

96  % 

Feb 

84 

Apr 

77 

Feb 

49% 

July 

79*2 

May 

08 1% 

July 

83 

Juue 

a90 

July 

95% 

J  une 

99% 

July 

77 

July 

77% 

May 

o7  *  % 

.7  uly 

078 

July 

094% 

July 

002  % 

July 

88 

Oct 

102 

July 

90 

Apr 

98 

Apr 

83% 

Feb 

87% 

Dec 

108 

Sept 

98% 

Jan 

107 

Feb 

086 

July 

84*2  May 
agota  July 
a90Ha  July 


83 
d84 
97  Hi 


May 

July 

Apr 


o9434  July 
85  June 


July 

Juue 


Lake  E.  &  West.  1st  5s. ..1937  al0208 


July 

May 

July 

July 

July 

July 

Mar 


2d  mtge  g.  5s  . 1941  97 

Lli.  V.  N.  Y.  1st  gtd  g.  4*28.1940  100*2  June 

LehighValleyCoallct58..1933  105  '-j  Mar 
Leh  Val.  of  Pa.  ( on.  g,  48.2003  «9334  July 

Leh. V. Ter.  lstgtdg.5s.. 1941  111  May 

Long  I sld  1st  con.  g.  5s  ...1931  107  Mar 

Gen.  g  4s  . . ...1938  g86  July 

North  Shore  1st  con.  5a.  1932  104  Apr 

Unified  4s . 1949  86  June 

Gtd.  ref.  g.  4s . 1949  90  June 

N.Y.&Rock.Bch  lstg.os. .’27  103  Jan 

Louisiana  &  Ark.  1st  5s. .  1927  93  Feb 

Louisv.  &  Nash.  col.tr.g.5s..'31  10634  Mar 

Gen.  mtge  6s . 1931  110*2  June 


a89  July 
a9234  July 
a85  July 
115*2  June 
105  34  Jan 
84*2  July 
a94  July 
91*2  July 
atii  Hj  July 


Conv.  deb.  6s  reg . 1948 

Conv. 3*28 . 1956  75*4  July* 

Non-conv.  deb.  3*28  . 1954  82  Mnr 

Non-conv.  deb.  4s . 1955  86  June 

Non-conv.  deb.  4s . 1956  87  Apr 

Nou-oonv.  deb.  3*28  . 1956  84  Mar 

Harlem  Riv. (fePortcliester  4s  99  Sept 

Housatonlc  con.  5s . 1937  110  Feb 

N. Y., W.& Bos.lsts. 4*23. ’46  a8534  July 

N.Y.,0.& W. ref.  1st g.4s.,1992  a85Ha  July 

Gen.  4s . . 1955  87  Mar 

Norfolk* South,  lstg 5s..  1941  100  Mar 

1st  ref.  5s  ser. A . 1961  977s  Apr 

Norfolk  &  West.  gen.  6s. .1931  118  Apr 

Imp.  *  ext.  6s . 1934  123  Jan 

Conv.  4s .  . 1932  103  July 

Con v.  4 *28  full  paid  - 1923  ol0434  July 

Div.  1st  lien  &  gen.  g.  4s. 1944 

1st  con  g.  4s . 1996 

Poca.  C.  &  C.  Co.  .It.  4s.  .1941 

New  River  1st  g.  6s _ 1932 

Col., Coun.*Toi.  lstg.  58.1922 
Scioto V.&N.  E.  1st  gtd  4sl089 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047  65  May 

St.  P.-Dol.  (llv.  g.  4s . 1990  90  Apr 

St.  P.  *  Dul.  2d  5s. . 1931  101  June 

1st  con.  g.  4s . 1968  90*4  Apr 

St.  P. &N.P.gen.g.6s..l923  113  Mar 

No.  P.  Ter.  Co.  1st  g.  6s. ..1933  1107e  Apr 

Ohio  Connecting  lstg.  4s. .1923  96  Feb 

Ore.-Wash.  R.  R.  &  Nav. 

1st*  ref.  g.  4s  . . 1961 

Ore.  Ry  &  N.  con.  g.  4s..  1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  3*28 . 1915  a96*4  Julv 

Phil.,Balt.&W.  lstg.  4s.  1943  99*s  July 

AlleghenyValle.vgen.4s. 1942  99‘4  Feb 

Del.Riv.Bridge  lstg.4s.1936  100  Sept 

Pennsylvania  Co. — 

1st  real  estate  g.  4s . 1923  99*2  July 

Tr.  ctfs,  gtd  3  *28 . 19  1  6  9  7  June 

Gtd3*2Sser.  A . 1940  8334  July 

Gtd  3*28Col.tr.otf8,ser.B.1941 

Gtd  3*28  ser.  D . 194 1 

Gtd.  g.  3His . 1942 

Gtd  3*2 . 1937 

Gtd  4 Has  1st  c . 1921  102  July 

Gtd  g.  15-25  yr  4s . 1931  94  May 

Con.  4s . . . 1948  '  ' 

Con.  4s  reg . 1948 

Con.  g.  4s . 1943 

G.  R.  &  Ind.  lstg.  4*28. .1941 
Cin..L.*N.l-tcon.g.4s..l942  92Ha  Feb 

Chic.,St.L.(feP  lstg.58  .1932  106  June 

P..C..O.&  SLL.g.4*28,  A  .1940  102  July 

G.  4*28,  B . 1942  101*2  May 

Gtd  is,  ser.  D _ .1945  92  Ha  June 

Gtd  4s,  ser,  F _ 1953  95*4  Jan 

Ser.  G,  gtd  4s . 1957  97Hj  Jan 


«87”4  July 
91*4  July 
098*4  July 


Ser.  E.  3*28 . 1949 

Erie  &  Pitts.  gen.3*2S  B.1940 
Peoria* Pekin  Un.  1st 6s .1921 

Pere  Marquette  ref.  4s - 1955 

Gtd  4s .  1955 

Pt.  Huron  div.  5s . 1930 

Flint  &  P.  Marq.  con.  5s. 1939 

Flint  &  P.  Marq.  6s _ 1  20 

Philippine  Ry  1st  as  - 1937 

Pitts..  Shen.  &  Lake  Erie 

1st  5s . 1940 

Reading  geu.  4s. . 1997 

Jersey  Cent.  col.  g.  4s. ..1951 
S.  A.  &  A.  P.  1st  g.  gtd  4s. 1941 
St.  Jo.  *  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  &  San  Francisco— 

Gen.  mtgeSs _ _ _ 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s..  1951 

Con.  g.  4s . 1996 

Gen.  lien  5s - -  .1927 

Gen.  lien  os  tr  co.  ctfs . . 

Southwest  div.  5s . 1947 

K.  C.,  Ft.  S. & M. con. g. 68.1928 
K.C.,Ft.S.*M.ref.gtdg.4s.’36 
Oz.* Cher.Cent.  lstgtd5s.T3 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s . '.932 

Seaboard  Air  L.  50-yrg.  4s. 1950 

50-year  g.  4s  stpd . 1950 

Adi.  5s  . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  1st  con.  5s.. .1945 
Ga.,  C.  &  N.  1st  gtd  5S..1929 

Atl.  &  Blr.  1st  g.  4s . 1933 

CaroLCent.  lstcon.g.4s  .1949 
Fla.  Cent.  *  Pen.  ext.5s.1930 
South.  Pacific— 

H.  *Tex.Cent.lst  g.5s  ..1937 
H.*Tex.Cem.gen.  g.  4s. .  1921 
Gal.-  H.  &  San  A.  Mex. 

&  Pac.  div.  5s . 1931 

H.  E.& West.  Tex. gtdSs..  1933 

So  Pac.  Cal.  con.  5s . 1937 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  couv.  4s _ 1929 

Cent.  Pac.  lstref. gtdg.  4s.'49 

Cent.  Pac.  gtd  g.  3*28 - 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
So.Pac.Coastlstgtdgls  1937 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Mor.,  La.  &  Tex.  1st  7s. 1918 
Oregon  *  Cal.  1st  5s  ..1927 
Austin&N.  W.lst  gtd5s.l941 
South.  Ry.  1st  con.  g.  5s. .1994 
Dev.  &  Gen.  4s,  ser.  A..  1956 

St.  L.  div.  lstg.  4s . 1951 

Mem.  div.  4*2S-5s . 1996 

E.T..V.&  G.con.lst  g.5s.l956 

Div.  1st  5s . 19  30 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6s  ..1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s .  .1946 

W.  N.  C.  1st  con.  g.  6s... 1914 

S.C.  &  Ga.  lstg.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s...  1938 
Mob.  &  Bir.  mtge  g.  4s  .1945 

Ala.  Cent.  1st  ts  . 1918 

Ala.  &  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  g.4s  .  1 948 
Knox.  &  Ohio  1st  6s  ...1925 
Wash..OMo& W.lst4s  .1924 
Ter.  a.ssnofSt.L.lstcon.g.5s.'44 

1st  gold  4  *23 . 1939 

Gen.  ref.  skg  fd  g.  4s - 1953 

St.  L.  Mer.Bridge  gtd5s . .  1930 

Tex,  &  Pac.  1st  g.  5s . 2000 

2d  g.  inc.  5s . 2000 

Tol. , P.  &  W.  1st  gtd 4s...  1917 
Tol.  *  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . 1935 

Kanawna  &  Mich.  4s _ 1990 

Kanawha  &  Mich.  2d  5s. 1927 
Tol.,St.L.*W.pr.  lien  3  *2*.  1925 

Gold  4s . 1950 

Tor., Ham.*  Buf.lstg.4s..  1946 
Ulster*  Del.  1st  cou.  g.  5s.  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  48  reg . 1947 

Conv.  4s . 1927 

Ref.  4s . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  con.  g.  4s,  ser,  A. 1955 

Con.  4s,  ser.  B . .1957 

VeraCruz*  Pac.  1st  4  Has  .1934 

Va.  &  Swn.  1st  con.  5s _ 1950 

1st  gtd  5s . 2003 

Virginian  Ry  lstni.  5s _ 1962 

Wabash  1st  5s . 1H3K 

2d  5s . 1939 

1st  lien  term.  g.  4  *  . . 1964 

Equip,  sink,  fund  5s _ 1921 

Ref.  *  ext.  4s . 1054 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  tr.  ctfs 
Omaha  div.  1st  g.  3Hjs  .  .1941 

Detroit  &  Chicago 5s - 1941 

Des  Moinesdiv.  1st  g.4s. 1939 
Tol. &C  hie.  div.  1st  g.  4s.  1941 
Wabash  Pitta.  Terra.  Ry 

lstg.  4s . 1954 

Pitts.  Term.  1st  4s  Cent,  tr.ctfs 
Pitts.  Term.  4s  Col.— 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
W  ash.  Term.  lstgtdg.3HiS.1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  &  Pa.  1st  5s . 1937 

Gen.  g.3-4s . 1943 

Wheel.  *  L.  E.  1  st  g.  5s _ 1926 

W.  &L.  R.  R.  lstcon.  g.4s.l94x 
Wheeling  div.  1st  g.  5s. .1928 

Win.-Salein,  8.  B.,  4s . 1960 

Wls.  Cent.  1st  gen.  g.  4s. ..1949 
Superior  &  Dul. div.4s. .1938 


Last  sale. 
90  Apr 
86*2  July 
106  Feb 
54  Jan 
547b  May 
90*2  July 
90*2  July 
100*2  Apr 
75  May 

108  Apr 
<z95  July 
a93l4  July 
d82  July 
80  July 


95*4 
105 
069*4 
85*2 
d52 
a5  2 
100 
108*2 
a72 
99*4 
a85  *2 
79 
all 
80*2 
a8l 
a71  *2 
76 
a  102 
10234 
84*4 
90 

103*2 


July 

June 

July 

Dec 

July 

July 

Jau 

July 

July 

May 

July 

July 

July 

Feb 

July 

July 

July 

July 

Apr 

Mar 

June 

Jan 


85**8  June 
a82*4  July 
84%  July 
87  May 


a99%  July 
99*4  May 
099*2  July 
101*2  Feb 


109*4  Sept 
93  Apr 

104  Mar 
1 03  Dec 
101*2  June 
o89  July 
086*2  July 
00 1  '*4  July 
o89  July 
8*J34  Apr 


089*2 
88% 
91*2 
105*4 
ollO 
10 1  *8 
106 
0102  *s 
073  *4 
84*2 
107 
106  ' 

103 
110 
101*4 
103*2 
108*4 
10  i  *<4 
101 

64  *2 
009% 

93% 
082  *2 

79 

105% 

87*4 

73 

107*2 

92 
111 

104 
89% 

106 

100% 

51 

085  *8 
105*2 
100 
91*2 
94% 
84 

050 

89 

102% 
095% 
98Hi 
091 H? 

<?9134 

0109% 

10o34 

087*2 

93 

93 

94 
091 
102% 
o97 

Ol0234 

o9534 

80 
99 

049% 

017 

50 

65 

102*2 

80 

77 


July 
Feb 
Sept 
July 
July 
May 
Jan 
July 
July 
May 
Mar 
Juue 
June 
Mar 
May 
Jan 
Jau 
Jan 
Mar 
May 
July 
June 
July 
Mar 
Sept 
Jan 
Sept. 
•Tune 
June 
Allg 
Feb 
May 
Sept 
July 
Nov 
July 
Apr 
May 
Feb 
July 
Dec 
July 
Apr 
Apr 
Julv 
Feb 
July 
July 
July 
July 
July 
A’  r 
Mar 
Oct 
July 
J  uue 
July 
July 
July 
Mar 
May 
July 
July 
June 
Apr 
July 
Aug 
May 


13  June 
ol2  July 


•oil  *4 

ol 

ol 

o82*2 

077% 

103*4 

86 

100*4 
70 
95 
86% 
086 
89  % 


099*4  July 
100  July 
76*2  May 
July 


003*4  July 
o96*4  Jnly 
July 
o95  Ha  July 


95*3  June 
95*2  July 
97*2  May 
96*4  Feb 
o92%  July 
94%  Feb 
o97 
99 


MISCELLANEOUS 

Adams  Ex.  col.  tr.  g.  4s...  1948  80 

Allis-Chalmers  5s  tr.  co.  ctfs _  53 % 

5s  tr.  co.  ctfs  stpd .  a47% 

Am.  Ag.  Chem.  conv.  5s. ..1928  009 
Ain.Cot.  Oil  deb.  ext.4*2s.,1915  095% 

Deb  5s . 1931  93 

Am.  Hide  &  Lea.  s.  f.  g.  68.1019  o99 

Am.  Ice  Sec.  deb.  6s . 1925  o73*4 

Am.  8melting6s . 1926  ol01% 

Am.  Spirits  Mfg  lstg.  6s..  1915  99*2 

Am.  Tel.  &  Tel.  conv.  4s. .1936  99*2 

Conv.  4  *28  full  paid . 1933  olill% 

Conv.  4*23  50  p.  c.  paid .  a  100% 

Col.  tr.  4s . 1929  a87 

Am. Thread  lstcol.  tr.  4S..1919  o93 

Am. Tobacco  6s . 1944  118 

4s...... - ..............1951  95  Hi 

Am.Writing  Paper  1st  m.&t  5s  o82 

Armour  A  Co.  4*28 . 1939  a89% 

Baldwin  Locomotive  5s...  1940  103*4 

Beth.  Steel  1st  ext  5s . 1926  002% 

1st  &  ref.  tntge.  5s . 1942  o8034 


July 
June 
99*3  June 
068  July 


058 

083 

100 

95 

76 


July 
July 
Feb 
Apr 
July 
July 
July 
Jane 
June 
July 
082*4  July 


98 

93 

101 


July 
July 
J  ulv 
July 
July 
May 
Oct 
June 
July 
Juue 
J  une 
July 
Mar 


June 

Apr 

July 

July 

July 

July 

July 

July 

July 

Jau 

July 

July 

July 

July 

July 

Juue 

July 

July 

July 

May 

July 

July 


Last  sale. 

Br.  Rapid  Tran.  g.  5s . 1945  «100*j  July 

Ref.  conv.  4s . j.vP*"V,  o87%  July 

Kings  Co.  Elev.  4s . 1949  081*3  July 

KgsOo.  El.  lstg.  4sstpdgtd..  82  July 

Bklyn  C.  1st  con.  5s.  .1916-41  102*4  Mar 

Bklyn.Q.Co.<fcSub.con.gtd.5s  101  May 

BklynUn.  El.lstg.4-5s..l05O  "  ' 

Bklyn  Union  Elev. stpd.  1950 
Nassau  Elec,  gtd  g.  4s..  .1951 
Bklyn  U.  G.  1st  con.  g.  5s. .1045  al02 
Buff.  A  Susq.  Tron  deb. 5s. .1926  75  June 

Buffalo  City  Gas  5s . 1947  50  June 

Bush  Term.  1st  mtge  4s. ..1952  89  May 

Con.  5s . . ...1955  94  May 

Cal.GasA  El.unf.Aref.5s.. 1937  093  July 

Cent.  Leather  Co.  g.  5s _ 1925 

Chie.  Rys  1st  mtge  5s . 1927 

Chino  Copper  1st  conv.  6s..  1921  0140 
Col.  Fuel  A  I.  g.  s.  f.  g.  5s..  1943  o95H 
Col.  Inds.  1st  m.  col.  tr.  58.1934  08I  July 

Commercial  Cable 4s . 2397  82*3  Dec 

Conn.  Ry  AL.lstref.g.4His8tpd 
Consolidated  Tobacco  g. 4s.  195 1 
Cont’neutal  Goal  s.  f.  5s. ..1952 

Corn  Prod.  ref.  s.  f.  5s . 1031 

Sink,  fund  5s . 1934 

Cuban- Am.  Sugar  col.tr.  6s.  1918 
Cumberland  Tel.  A  Tel.  5s.  1918 

Detroit  City  Gas  g.  5s . 1923 

Det.Edison  1st  m.col.tr.5s. 1933 
Det.  United  lstcon.  g.4*2S.  1932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4*28 
GasAElee.  of  Bergen  Co.  con.  5s 
General  Baking  1st  6s....  1936 

General  Elec.  3*2S . 1942 

Deb.  5s . 1952  0104 

General  Motor  s.f.  6s . 1915  098 

Grand  Rap.  Ry  1st  g.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s.  1 952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4*38 . 1949 

Deb.  5s . 1913  100  Mar 

Indiana  Steel  1st  5s . 1952  o99  July 

Insp.  Cop.  6s  sub.  rects  3d  pd..  o95  July 

Interborough-Met. 4 His _ 1956  075%  July 

Interb.Rpd  Tran,  gold  5s..  1952  al0434  July 
Int.  Mercantile  Mar.  4*28.1922  a60  July 

Int.  Navigation 5s . 1929  o78H3  July 

Int.  Paper  1st  con.  g. 6s. ..1918  100  July 

Conv.  5s . 1935  84  July 

Int.  Steam  Pump  s.  f.  5s. .1929  o63  July 

Kan.AH.C.AC.lsts.  f.  5s..  1951  98  Jan 

Kings  Co.  E.L.  AP.p.m.6s.  1997 

Conv.  deb.  6s . 1922 

Gold  5s . 1997 

Edison  Elec.of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919  olOl 

1st  ret.  A  ext.  5s . 1934  99* 

Liggett&Myers  7s  temp,  bonds  one's  July 
LlggettAMyers  5s  temp,  bonds  006%  July 

Man.  Ry  cou.  mtge  4s . 1990 

Con.  4s  tax  exemnt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  A  Pav.  Ferry  Bs  .. 

Col.  A  9 tli  Ave.  5s . 1993 

B way A7 th Av.  1  stcon. g. 5 s .  ’43  olOl 
Met.  W.  S.  iflev.,  Cbic.  4s. 1938  80% 

Metro.  Tel. ATel.  1st  s.f.  5s  1918'  . 

Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  .  .  1924 
Milw.  Electric  Ry.A  L.  eon.  5s. 

Milwaukee  Gas  Light  4s  .1927 
Minn.Street  Ry.cou.  g.  5s . .  19 1 9 

Morris  A  uo.  s.  f.  4*33 . 1939 

Mortgage  Bond  5s . t922-32 

Nat  Enameling  A  Stamping  5s  85  July 
National  Starch  deb.  5s.  ..1930  88*2  Feb 

NatlonalTube  1st  5s . 1952 

New  Orleans  Ry  A  Light  4HiS. 

N.  Y.  Air  Brake  conv.  6s.  1928 
N.  Y.  Dock 50-yr lstg. 4s..  1961 
N.Y.G.E.L.,H.AP.col.tr.5s.’48  ol01% 

P.  money  col.  tr.  g.  4s . . .  1949  o82 

Edison  Elect Ill.con.5s..  1995  106% 

N.  Y.,  Queens  Co. Elec. A  Pwr.Ss  olOl 

N.  Y.  Railways  ref.  4s _ 1942  074%  July 

Adj.  5s . 1942  055%  July 

N.  Y.  State  RailwaysJHts. 1962 
N.Y.  Telephone  s.  1.  4H3S..1930 
Niagara  Falls  Pwr  1st  5s. 1932 

Out-  Power  1st  s.  1  5s _ 1913 

Ont.Transmission  lstg. 5s. 1945 
Pac.Pow.  A  L.  lstref.  5s. .1930 
Pacific  Tel.  A  T.  col.  5s. 1937 
Peo.  Gas  A  Coke  con.  g.  6s. 1943 

Ref.  g.  5s . 1947  ol00*4  July 

Chic.  G.  L.  A  C.  gtd  58.. 1937  100  June 

Consumers  Gas  lstg.  5s... ’36  102  June 

Mut.  F.  Gaslstgtd5s...l947  101%  Aug 
Philadelphia  Co.  conv.  deb.  5s..  o93  July 

P.  Lorillard  7s  temporary  bonds  0115*2  July 
P.  Lorillard  5s  temporary  bonds  94Hj  July 
Pocah.  Cou.  Collieries  s.  f.  6s  .. 

Portland  Ry,  1st  Aref.Bs.. 1930 
Portland  cty.L.AP.  1st  conv.5s 
Providence  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  5s...  1950 
Ry  Steel  Spring,  Latrobe 

Plant,  5s  . . 1921 

Ray  Coiisold. copper  6s  ...1921  ol03 
Rep.  Iron  A  Steel  s.  f.  5s.  .1940  o90*j  J  uly 

1st  A  col.  tr.  5s . 1934  102%  Mar 

St.L.,Rock.Mt.A  Pac.  5s..  1955  76  June 

St.  Paul  CityCablecon.58..  1937  103%  Feb 

Southern  Bell  TeL  A  Tel.  1st  5s  o99  July 
Stand.  Gas  A  Elec.  s.  f.  08.1926  93%  July 

Standard  Milling  1st  5s..  1930  83%  July 

Tenn.  Coal,  Iron  A  R.,  Blr. 

div.,  lstg.  6s . 1917  101  Apr 

Gen.  5s . 1951  99%  July 

Tenn.  div.  1st  6s . 1917  ‘  '  "  ‘ 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s... 1914-60 

Adj.  inc.  5s . 1960 

lstg. 5s . 1937  ol00%  July 

Tri-City  Ry  A  L.  lstcol  tr. 

s.  f.  5s . 1923 

Underg.  Elec.  London  4%s.  1933 

Inc.  6s . 1948 

Union  Bag  A  P.  1st  skg  5s.  1930 
U nion  Elec.  A  Power  ref.  A 

ext.  5s . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts.  Issue.. 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s’1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leathers,  f.  deb.  6s..  1913 
U.  S.  Realty  A  Imp.  conv. 

deb.  5s .  1924  81*4  July 

U.  S.  Red.  A  Ref.  lstg. 6s.  1931  27  Mav 

U.  S.  Rubber  col.  tr.  6s _ 1918  ol00%  July 

U.S.Stl.  Corp.  10-60  yr  s.f.  g.  os  a99%  July 

S.  f.  g.  5s  reg . 1963  099  July 

Va.-Car.  Chem.  1st  5s .  1923  a91  July 

Va.  Iron, Coal  A  Coke  5s..  1949  92%  July 

Va.  Ry  A  Pwr  1st  A  retg.5s.’34  95  May 

Victor  Fuel  1st  s.  f.  6s _ 1h53  80  May 

WestchesterLlght.gold5s.1950  101%  July 
Western  Electric  1st  5s. -.1922  ol00%  July 

We  tern  Uuion  g.  4%s _ I960  088%  July 

Col.  tr.  cur.  5s . 1938  097  July 

Northwest.Tel.g.fd4%s.l934  93  Jan 

Westingliouse  Elec.  A  Mfg 

conv.  skg  t-  5s . 1931  088%  July 

10-yr  5  per  cent,  notes.. 1917  96%  Apr 


108%  July 
122%  Dec 
101%  Jnly 
88  %  Apr 
92  July 
99%  July 
075  July 
July 
99%  June 


88  July 
88%  July 
62  %  1  an 

97%  May 
a99  July 
July 
Feb 
100%  June 
97  May 
97%  July 

101  J  une 
88%  July 

102  Nov 
86%  June 
99  %  May 


o94%  Jnly 
85%  Feb 


99 

82 


July 

May 

July 

July 

Apr 

July 


88  July 
a.96%  July 


100 

95 

92 

94% 


Juue 

May 

Dec 

Mar 


o97%  July 
116%  May 


86%  June 


101 

95 

83% 

089% 

o97% 


Jan 

Mar 

Feb 

July 

July 

July 


100%  July 
098  July 
078%  July 
072  July 


096%  July 
91%  July 
87%  June 


90 

92 

97 

71 
73% 

72 

o55% 

100 


Feb 

June 

June 

June 

Mar 

May 

July 

Apr 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bradstreet’s.] 
Embezzlement — Check  on  Bank. 

A  check  on  a  bank  may  be  the  subject  of 
embezzlement,  according  to  the  decision  of  the 
Supreme  Court  of  Appeals  of  West  Virginia 
in  the  case  of  State  vs.  Fraley. 

Copyright — Sale  of  Story — Dramatization 
Rights. 

The  United  States  Circuit  Court  of  Appeals 
for  the  Second  Circuit  held,  in  the  case  of  Dam 
vs.  Kirk  La  Shelle  Company,  that  the  accept¬ 
ance  by  a  publisher  of  a  story  offered  for  pub¬ 
lication,  and  his  payment  therefor  in  full,  vested 
in  him  the  rights  of  dramatization  as  against 
the  claims  of  the  author. 

Widow— Separate  Estate — Husband’s 
Accident  Insurance. 

The  Supreme  Court  of  Tennessee  held,  in 
the  case  of  Littleton  vs.  Sain,  that  the  proceeds 
of  an  accident  insurance  policy  paid  upon  his 
death  to  the  widow  of  a  member  of  a  mutual 
benefit  society  did  not  vest  in  her  separate 
estate  so  as  to  be  subject  to  obligations  with 
which  she  had  charged  such  estate,  though  she 
was  designatedas  beneficiary  during  his  lifetime. 

Note — Negotiability — Provision  as  to 
Extension. 

The  Supreme  Court  of  California  held,  in  the 
case  of  Navajo  County  Bank  vs.  Dolson,  that 
the  negotiability  of  a  note  was  not  destroyed 
by  a  provision  that,  after  maturity,  the  makers 
or  either  of  them  might  extend  the  note  from 
time  to  time  without  the  knowledge  or  consent 
of  the  others,  and  that  after  such  extension  the 
liability  of  all  parties  should  remain  the  same 
as  if  no  extension  had  been  made. 

Note — Two  Indorsements — Ambiguity — - 
Parol  Evidence. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Goolrick  vs.  Wallace,  that  where  a 
note  is  indorsed  by  two  persons  and  the  words 
“  without  recourse  ”  are  added  to  such  indorse¬ 
ment  and  occupy  such  position  with  reference 
thereto  that  ambiguity  arises  as  to  which  of 
said  indorsements  they  are  intended  to  apply  to, 
parol  evidence  is  admissible  to  show  to  which 
indorsement  the  words  are  applicable. 

Mortgage  Company — Partnership — 
Borrower — Agent. 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  Bell  vs.  Riggs,  that  where  a  partner¬ 
ship,  the  active  member  of  which  was  the 
president  and  manager  of  a  mortgage  company 
to  which  application  was  made  for  a  loan,  was 
appointed  by  the  terms  of  the  application  agent 
for  the  borrower  to  obtain  the  loan,  the  partner¬ 
ship  was  in  fact  the  agent  of  the  mortgage 
company ;  that  a  payment  of  the  amount  of 
the  loan  to  the  partnership  should  not  be  re¬ 
garded  as  payment  to  the  borrower,  and  that 
the  latter  would  not  be  charged  with  the  loan 
until  it  had  actually  been  paid  or  tendered  to  him . 

Negligence — Failure  to  Give  Warning — 
Common  Employment. 

In  the  case  of  Hanson  vs.  Red  Wing  Sewer 
Pipe  Company,  decided  recently  by  the  Supreme 
Court  of  Minnesota,  it  appeared  that  the  place 
where  the  plaintiff,  an  employee  of  the  defend¬ 
ant,  was  required  to  work  was  inherently 
dangerous,  and  that  the  defendant  had  estab¬ 
lished  a  custom  in  accordance  with  which 
the  men  engaged  in  work  at  the  bottom  of  a 
bank  in  a  clay  pit  were  warned  by  the  men  on 
top  of  the  bank  whenever  the  latter  pried  loose 
and  were  about  to  drop  chunks  of  frozen  clay ; 
that  the  plaintiff  relied  on  this  custom  for  pro¬ 
tection  and  that  he  was  injured  in  consequence 
of  such  clay  falling  upon  him  at  a  time  when 
no  warning  was  given  by  an  employee  on  the 
top  of  the  bank.  The  court  held  that  the  duty 
to  give  such  warnings  became  an  absolute  obli¬ 
gation  of  the  employer,  for  a  breach  of  which 
it  was  responsible,  though  the  failure  to  give 
the  warning  in  the  particular  instance  forming 
the  subject  of  the  action  was  the  negligence  of 
a  person  engaged  in  the  common  employment. 

Corporation — Action — Dismissal — Collusion — 
Stockholders. 

The  Supreme  Court  of  Minnesota  held,  in 
the  case  of  National  Power  &  Paper  Company 
vs.  McAlpine,  that  the  board  of  directors  of  a 
corporation  may  under  ordinary  circumstances 
control  an  action  brought  by  the  corporation 
and  may  dismiss  it  without  consulting  the  ' 


stockholders,  and  that  their  action  is  in  or¬ 
dinary  cases  conclusive,  but  that  the  board  of 
directors  has  no  right  to  dismiss  an  action 
through  collusion  with  the  defendant,  and  that 
if  they  do  so  the  dismissal  may  be  set  aside  at 
the  instance  of  stockholders,  the  action  rein¬ 
stated  and  the  stockholders  permitted  to  become 
parties  and  to  continue  the  action  where  such 
course  is  necessary  to  save  their  substantial 
rights.  The  court  further  held  that  the  stock¬ 
holders  are  not  obliged  to  resort  to  an  inde¬ 
pendent  action  where  large  expense  has  been 
incurred  in  the  action  begun  by  the  corpora¬ 
tion,  the  benefit  of  which  they  can  avail  them¬ 
selves  of  only  by  continuing  that  action,  but 
that  a  stockholder  cannot  ordinarily  maintain 
an  action  of  this  sort  until  he  has  made  demand 
upon  the  corporation  to  do  so  and  the  corpora¬ 
tion  has  refused,  though  if  it  be  manifest  that 
such  demand  would  be  futile  it  is  not  required. 

City — Contract — Obligation —  De  Facto 
Officers. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Wendt  vs.  Berry,  Trustee,  that  state, 
county,  district  or  municipal  officers  acting 
under  authority  of  a  legislative  act  are  de  facto 
officers,  although  the  act  may  be  declared  un¬ 
constitutional  ;  that  all  acts  done  by  such 
officers  before  the  legislation  creating  the  office 
has  been  declared  constitutional  are  binding 
upon  the  public  and  third  persons,  and  that 
where  a  city  was  created  by  an  act  of  the  legis¬ 
lature  and  a  city  government  organized  under 
the  act,  and  contracts  for  street  improvement 
made  under  the  general  laws  governing  such  a 
city,  the  contractor  who  made  the  improve¬ 
ments  might  enforce  his  claim  against  the 
property  owners  and  the  property  as  fully  as  if 
the  act  creating  the  city  was  valid,  although 
subsequent  to  the  making  of  the  improvements 
but  before  they  were  paid  for  the  act  creating 
the  city  was  held  to  be  unconstitutional.  In 
this  case  the  court  defined  a  de  facto  officer  as 
one  whose  acts,  though  not  those  of  a  lawful 
officer,  the  law,  upon  principles  of  policy  and 
justice,  will  hold  valid  so  far  as  they  involve 
the  interests  of  the  public  and  third  persons, 
where  the  duties  of  the  office  are  exercised, 
first,  without  a  known  appointment  or  election, 
but  under  such  circumstances  of  reputation  or 
acquiescence  as  are  calculated  to  induce  people 
without  inquiry  to  submit  to  or  invoke  his 
action,  supposing  him  to  be  the  officer  he 
assumed  to  be  ;  second,  under  color  of  an  elec¬ 
tion  or  an  appointment  by  or  pursuant  to  an 
unconstitutional  law  before  the  same  is  ad¬ 
judged  to  be  such. 

Real  Estate — Sale — Commissions — Several 
Brokers. 

In  the  case  of  Evans  et  al.  vs.  Shinn,  decided 
by  the  Court  of  Appeals  of  the  District  of 
Columbia  and  reported  in  the  Washington  Law 
Reporter ,  it  appeared  that  certain  real  estate, 
for  the  sale  of  which  commissions  were  sought 
to  be  recovered,  was  in  the  hands  of  several 
agents ;  that  the  plaintiff  and  appellee  had 
opened  negotiations  with  a  party  who  subse¬ 
quently  purchased  the  property  through  an¬ 
other  agent  to  whom  the  appellants  paid  a 
commission  on  the  sale  ;  that  at  the  time  the 
contract  of  sale  was  signed  the  appellants  did 
not  know  that  the  purchaser  was  the  party 
with  whom  the  appellee  had  been  negotiating, 
and  that  the  agent  effecting  the  sale  knew 
nothing  of  the  appellee’s  negotiations  with  the 
purchaser.  The  court  held,  reversing  the  de¬ 
cision  below,  that  the  appellee  was  not  the 
procuring  cause  of  the  sale  and  was  not  entitled 
to  a  commission.  The  court  said:  “The  rule 
as  to  procuring  cause  is  different  where  there 
are  many  agents  and  where  there  is  a  single 
agent.  In  the  latter  case,  if  the  owner  sells  to 
a  purchaser,  procured  through  the  efforts  of 
the  agent,  for  a  different  price  than  that  quoted 
the  agent,  the  owner  will  be  liable  for  the 
agent’s  commission,  for  the  reason  that  the 
agent  brought  the  purchaser  and  seller  to¬ 
gether,  and  he,  therefore,  was  the  procuring 
cause  of  the  sale.  Where  there  are  a  number 
of  agents,  however,  the  purchaser  may  be 
negotiating  with  different  authorized  agents  of 
the  owner,  and  if  so,  the  agent  is  entitled  to 
the  commission  who  first  brings  to  the  owner 
a  contract  satisfactory  to  him,  and  which  the 
owner  accepts,  provided  there  has  been  no  col¬ 
lusion  between  the  agent  and  the  owner  to 
defeat  another  agent  who  has  been  negotiating 
with  the  purchaser.” 


BUSINESS  NOTES. 

Railway  Statistics. 

An  abstract  of  the  annual  report  of  the  In¬ 
terstate  Commerce  Commission  for  the  year 
ended  June  30,  1912,  appeared  toward  the  close 
of  last  week.  The  figures  are  over  a  year  old, 
and  for  that  reason  they  may  be  characterized 
as  stale.  Though  the  returns  are  of  slight  value 
at  this  time,  they  are  official,  and  on  that  ac¬ 
count  should  be  recorded.  Briefly,  the  statistics 
of  steam  railways  in  the  United  States  report¬ 
ing  yearly  gross  operating  revenues  of  $100,000 
or  more,  as  submitted  to  the  Interstate  Com¬ 
merce  Commission,  for  the  year  ended  June  30, 
1912,  compare  as  follows  : 

1913-1912  1912-1911 

Av.  mileage  operated —  237,809  234.366 

Operating  revenue . $2,826,917,967  $2,772,733  82  8 

Operating  expenses .  1,958,962,431  1,901,399,4’5 

Net  operating  revenue..  867,954,536  871  334,353 

Operating  income .  7f>5,869,486  773,865,700 

Other  income .  255,611,495  308.881.892 

Total  income .  1,011,480,981  1,082,747,592 

Surplus  after  charges...  401,819,491  491, 111.167 

Dividends* .  246,372.011  265,819.145 

Appropriations .  42,726,453  55,079,736 

Profit  and  loss  surplus..  112,721,027  170,212.186 

The  profit  and  loss  account  for  the  year  ended 
June  30,  1912,  compares  as  follows  : 

....  ,  1913-1912  1912-1911 

Credit  balance . $1,065,793,723  $963,560  700 

Surplus  for  year .  112,721,027  170,212.186 

Total  surplus .  1,178,514,750  1,1 33, 772:886 

Dividends* .  100,433,571  137,598,218 

Balance .  1,078,081,179  990.174,668 

Appropriations,  etc .  23,851,830  t62,977,120 

Surplus  June  30 .  1,054,229,349  1.069,151,788 

*  This  amount  includes  dividends  declared  on  railway 
capital  stock  owned  by  other  rail  way  companies,  t  Credit. 
Leased  roads  report  for  the  year  ended  June  30, 
1912:  Gross  income,  $120,773,004;  operating  in¬ 
come,  $114,701,662  ;  total  income,  $119,166,211  ; 
surplus  after  charges,  $56,169,704;  profit  and 
loss  surplus,  $18,121,485.  Other  statistics  follow  : 
_  ,  1913-1912  1912-1911 

Employees .  .  1,699.218  1,653,231 

Passengers  .  994,158,591  987,710,997 

Passengers  per  mile .  139,356  142,859 

Freight,  tons . . .  1,818,232,193  1,753,189,939 

Goods  in  Bonded  Warehouses. 

Figures  as  of  July  1  last  show  that  $76,643,102 
worth  of  imported  merchandise  was  stored  in 
bonded  warehouses  at  the  port  of  New  York  on 
the  date  named.  The  sum  given  stands  for  an 
increase  of  $31,424,542  over  July  1,  1912.  The 
figures  indicate  that  a  large  quantity  of  goods 
have  been  stored  in  anticipation  of  reduced 
tariff  rates.  The  following  table  gives  the  prin¬ 
cipal  items  of  the  g 
warehouses  on  July 
figures  for  last  year 


Wool  (all  three  classes),  lbs  . . 

Carpets,  square  yards . 

Wool  cloth, pounds . 

Wool  dress  goods,  sq.  yards.. 

Burlaps,  pounds . 

Linens,  square  yards . 

Cotton  yarns,  pounds . 

Cottons,  dyed,  colored,  sq.  yds 

Artificial  silk  yarn . 

Gum  chicle,  pounds . 

Extract  of  quebracho,  pounds 

Antimony,  pounds . 

Wood  pulp, pounds . 


Cane  sugar,  pounds . 

Tobacco  (all  other) ,  pounds . . . 

Wool  (all  three  classes),  lbs  .. 

Carpets,  square  yards . 

Wool  cloth,  pounds . 

Wool  dress  goods,  sq.  yards  . . 

Burlaps,  pounds . 

Linens,  square  yards . 

Cotton  yarns,  pounds . 

Cottons,  dyed,  colored,  sq.  yds. 

Artificial  silk  yarn . 

Gum  chicle,  pounds . 

Extract  of  quebracho,  pounds 

Antimony,  pounds . 

Wood  pulp,  pounds . 

Articles  dutiable  under  the  present  tariff  law, 
but  free  under  the  proposed  bill,  show  large 
increases,  particularly  wool.  Sugar  is  also 
prominent.  The  quantity  of  tobacco,  other 
than  wrapper,  is  43,253,506  pounds,  nearly 
twice  that  of  last  year.  The  increase  in  the 
quantity  of  burlap  is  about  9,000,000  pounds, 
and  in  linens  approximately  7,000,000  square 
yards. 

Railway  Dividends  and  Increased  Wages. 

Discussing  wages  and  railroad  dividends,  the 
Wall  Street  Journal  says  in  part :  “  The  stock¬ 
holder  has  rapidly  been  pushed  to  the  rear  by 
the  labor  monopolies.  During  three  typical 
years  prior  to  the  wage  advances  which  began 
to  come  so  thick  and  fast  in  1909,  it  required 
39.19  per  cent,  of  railroad  gross  income  to  pay 
the  wage  bill,  against  42.95  per  cent,  in  1912. 
Thus  during  these  few  years  the  laborer  has 
absorbed  3.76  per  cent,  of  gross  earnings  at  the 
expense  of  the  stockholder.  Of  course,  this  is 
the  average,  and  does  not  exactly  apply  to  every 
individual  road.  Nevertheless,  the  following 


remaining 

in  bonded 

1913,  compared  with 

July  1 

,1913 

Quantity 

Value 

565,213,760 

$11,011,330 

43,253,506 

15,816,539 

20,999,638 

3,510,798 

435,179 

1,215.493 

955,038 

1,024,359 

7,263,128 

1,463,740 

12,885,193 

1,152,828 

16,560,435 

2,890,043 

743,4  55 

503,307 

1,318,607 

243,975 

209,956 

278,628 

3,458,612 

1,075,032 

8,792,805 

181,550 

4,767,577 

282,322 

881,229 

14,918 

July  1 

1912 

Quantity 

Value 

41,834,660 

$1,508,775 

22,849,266 

9,716,789 

9,761,118 

1,720,154 

187,971 

505,497 

663,848 

737,569 

5,666,897 

1,151,483 

3,758,380 

288,153 

9,917,019 

1,766,954 

268,277 

212,127 

566,843 

131,155 

95.110 

108,664 

2,422,119 

696,263 

54,944 

1,880 

1,342,351 

69,306 

tidends 

P.  ct. 

Might  have 

j P.  ct  on 

fd,1912  on  com.  paid 

cap.  st'  k 

,707,951 

4 

$3,497,188 

7.11 

,139.027 

5 

4,428,926 

7.05 

952,853 

5 

1,524,956 

5.87 

.... 

0 

875,343 

1.00 

0 

2,124,1 13 

3.32 

521  035 

0 

2,1 '49,322 

*2.40 

0 

1,581,456 

2.07 

,315,54  m 

8 

16,757,023 

9.37 

,198,919 

0 

33,760,164 

7.31 

199*742 

0 

861,863 

1.38 

0 

1.782,715 

1.87 

exhibit  showing  the  dividends  paid  in  1912, 
contrasted  with  those  which  might  have  been 
paid  had  wages  not  advanced  by  a  sum  equal  to 
3. 76  per  cent,  of  gross  earnings,  pretty  correctly 
portrays  the  situation  : 


Chic.  &  East,.  Ill 
Denv.  &  Kio  (Jr.. . 

Erie . 

Missouri  Pacific*.. 

M o. ,  Kan.  &  Texas 

New  Haven . ; 

Pennsylvania . : 

Seaboard  Air  Line 
St.  Louis  &  San  Fr. 

issouri  Pacific  wcmn  n.\«u  emerges  oya>i,W7D.- 
™  'de  the^Missouri,  KjUlsa«  &  Texas  showed  a  deficit 
°  ix-r  after  the  paj  ment  of  the  deferred  dividend 
ami  New  Haven  showed  a  similar  deficit  of  $929  996 
and  Frisco  of  $22,343.  The  percentage  in  the  right-hand 
column  in  the  case  of  Erie  is  figured  on  the  first  and 
recoin  1  preterred  only. 

On  the  basis  of  an  increase  in  wages  equal  to 
3.76  per  cent,  of  gross  earnings,  the  Boston  & 
Maine  stockholders  last  year  sacrificed  to  wage 
earners  $1,729,237,  while  the  New  Haven  stock¬ 
holders  gave  up  $2,441,483,  and  the  ’Frisco 
shareholders  sacrificed  $1,582,973.  The  entire 
railroad  situation  would  now  be  totally  differ¬ 
ent  but  for  this  rise  in  wages.  Boston  &  Maine 
could  have  paid  7  per  cent,  instead  of  4  last 
year,  and  New  Haven  could  have  paid  9  per 
cent,  and  shown  practically  no  deficit  instead 
of  paying  only  8  and  showing  a  deficit  there¬ 
after  of  nearly  a  million.  The  Chicago  &  East¬ 
ern  Illinois  would  have  been  able  to  continue 
paying  into  the  ’Frisco  treasury  enough  or 
almost  enough  to  carry  itself ;  and  the  ’Frisco 
in  turn  would  have  saved  enough  additional 
surplus  from  its  own  operations  to  avoid  any 
embarrassment.  Erie  could  have  paid  3  per 
cent,  on  its  first  and  second  preferred,  and 
Missouri  Pacific  nearly  2%  per  cent,  on  its  cap¬ 
ital  stock,  while  Pennsylvania  could  have  paid 
7  per  cent,  as  easily  as  it  did  pay  6  per  cent.” 

Tea  Cultivation  in  Ceylon. 

Consul  Henry  D.  Baker,  on  special  service, 
reports  that  tea  cultivation  is  the  greatest 
source  of  prosperity  to  the  island  of  Ceylon, 
the  total  value  of  tea  exports  approximating 
over  $25,000,000  per  year.  There  are  several 
hundred  companies  engaged  in  tea  cultivation, 
nearly  all  paying  dividends  of  upward  of  7  per 
cent,  on  capital  stock  and  some  up  to  40  per 
cent.,  and  also  there  are  about  1,500  private 
plantations,  many  of  which,  however,  especially 
in  the  lowland  districts,  grow  more  rubber 
than  tea.  Although  a  few  years  ago,  at  the 
height  of  the  rubber  boom,  it  appeared  as  if 
the  tea  industry  of  Ceylon  might  become  sub¬ 
ordinate  to  that  of  rubber,  yet  there  is  now  a 
reaction  from  such  a  tendency,  especially  during 
recent  months  since  the  price  of  rubber  has 
shown  a  declining  tendency.  Many  plantation 
owners  who  several  years  ago,  especially  in  the 
lowlands,  were  growing  both  tea  and  rubber 
and  were  concluding  to  devote  their  lands  solely 
to  rubber  have  more  lately  decided  that  tea 
affords  more  promise  of  steady  and  safe  profits. 
It  is  likely,  however,  that  there  will  in  the 
future  be  less  planting  of  tea  and  rubber  to¬ 
gether,  as  the  two  do  not  seem  to  grow  par¬ 
ticularly  well,  the  rubber  trees  as  they  develop 
killing  out  the  tea.  Generally  speaking,  tea 
can  be  produced  in  Ceylon  according  to  favor¬ 
ableness  of  locality  for  about  8  to  10  cents  per 
pound,  while  the  average  price  for  which  it  sold 
at  local  auctions  during  1912  was  about  15  cents 
per  pound  American  money.  The  profit  is  thus 
considerable.  On  many  estates  it  is  easily  100 
per  cent.  The  Ceylon  Chamber  of  Commerce 
estimate  of  the  tea  crop  for  1913  is  189,1)00,000 
pounds,  distributed  as  follows :  To  United 
Kingdom,  113,500,000 ;  Russia,  18,500,000  ;  Conti¬ 
nent,  2,500,000  ;  America,  19,000,000  ;  Australia, 
23,000,000  ;  China,  6,500,000  ;  other  countries, 
6,000,000.  The  following  table  shows  the  amount 


during  the  year  1912  : 

Black , 
1911 

Black. 

1912 

United  Kingdom . 

.  111,152,838 

113,395,510 

Russia . 

.  16,360,386 

14,496,856 

Other  European  countries.. 

2,383,567 

2,497,181 

Australia . 

.  22,215,907 

23,949,293 

America . . . 

.  16,128,841 

16,225,217 

China . . 

5,718,708 

6.733,270 

All  other  countries . 

.  4,769,172 

5,795,802 

Total . 

.  178,729,419 
Green , 
1911 

183,092,079 

Green. 

1912 

United  Kingdom . 

1,931,839 

1.583,789 

Russia . . . 

4,123,303 

2,854,346 

Other  European  countries.. 

10  155 

Australia . 

453 

675 

America . 

2,881,847 

3,459,127 

China . r.. 

1,100 

All  oilier  countries . 

7,029 

29,216 

Total . 

8,945,571 

7,937,308 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

July  18 — 

Senate  Finance  Committee  reports  tariff  bill 
to  Senate. 

Superior  Court  (New  York  City)  declares 
smoke  ordinance  invalid. 

Anti-Industrial  Workers  of  the  World  riots 
in  Seattle  and  Portland,  Ore. 

Thermometer  reported  to  have  dropped  from 
98  degrees  to  frost  in  twenty-four  hours  at 
Meeker,  Cal. 

Hot  wave  in  central  west. 

July  19- 

Parcel  post  rates  ordered  reduced  and  weight 
limits  raised. 

Sofia,  Bulgaria,  menaced  by  Servian,  Greek 
and  Roumanian  armies. 

Secretary  of  State  proposes  American  pro¬ 
tectorate  over  Nicaragua. 

Philadelphia  longshoremen  (2,500)  strike ; 
cause,  unionism. 

July  20— 

Turkish  troops  reported  to  have  taken 
Adrianople. 

Standpipes  of  large  New  York  buildings  re¬ 
ported  choked  by  rubbish. 

July  21— 

Agricultural  Department  to  send  experts  to 
South  America  and  Australia  to  inspect 
beef  slaughtering  business. 

Chicago  building  strike  ends.  Idle  men 
(40,000)  return  to  work. 

American  Federation  of  Labor  report  shows 
2,026,716  members. 

July  22— 

Thirty-five  Mississippi  convicts  burned  to 
death. 

Boston  &  Maine  Railroad  announces  it  will 
ask  higher  rates. 

New  Haven  authorizes  issue  of  $67,552,400 
debenture  6s. 

Sixty-five  girls  burned  to  death  in  a  Bingham¬ 
ton  factory  fire. 

American  intervention  in  Mexico  proposed  in 
Senate. 

Cincinnati  teamsters  (2,000)  strike  for  higher 
pay. 

July  23 — 

Fifteen  thousand  copper  range  miners  strike  ; 
cause,  unionism. 

United  States  government  2  per  cents  down 
to  96%  ;  Panama  3s  100  and  4s  111. 

First  vote  in  Senate  on  tariff  bill  shows  full 
Democratic  control. 

July  23-24—  . 

Convicts  at  Sing  Sing  prison  go  on  “strikes.” 
July  24 — 

Stock  Exchange  seat  sells  at  $40,000,  against 
$37,000  a  week  ago. 

Attorney-General  brings  suit  under  Sherman 
act  against  alleged  telephone  monopoly  on 
Pacific  coast. 

July  25— 

Mutinous  Sing  Sing  convicts  transferred  to 
Auburn. 

Commercial. 

Canada’s  imports  from  the  United  States 
during  the  twelve  months  ended  April  30,  1913, 
were  valued  at  $442,213,343,  an  increase  of 
18  per  cent,  over  the  same  time  in  1912,  and 
more  than  100  per  cent,  over  the  corresponding 
twelve  months  in  1910.  Canada’s  exports  to 
the  United  States  during  the  same  period  show 
an  increase  of  40  per  cent,  as  compared  with  the 
preceding  year.  Canada’s  total  trade — imports 
and  exports — during  the  twelve  months’  period 
ended  April  30  this  year  was  $1,079,934,018, 
compared  with  $879,611,838  during  the  preced¬ 
ing  twelve  months’  period.  Total  imports  were 
$678,587,617.  Exports  were  $401,346,401.  The 
amount  of  duty  collected  was  $115,641,977.  The 
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total  value  of  imports  from  and  exports  to  the 
United  States  exceeded  Canada’s  trade  with 
the  United  Kingdom  during  the  same  period 
by  $286,906,481.  One  of  the  most  interesting 
items  in  the  list  of  imports  is  ‘ 1  settlers’  effects  ’  ’ 
brought  in  by  immigrants.  During  the  twelve 
months  ended  April  30  this  year  the  value  of 
settlers’  effects  from  the  United  States  was 
$10,296,265,  as  compared  with  $4,900,274  given 
as  the  value  of  effects  brought  into  the  country 
by  immigrants  from  Great  Britain. 

Postmaster-General  Burleson  by  order,  effect¬ 
ive  July  1,  1913,  reduced  to  5  cents  the  fee  on 
parcels  insured  to  actu'al  value  up  to  $25,  and  a 
10-cent  fee  is  exacted  only  on  parcels  insured 
to  actual  value  of  more  than  $25  and  not  ex¬ 
ceeding  $50. 

The  share  of  the  port  of  New  York  in  the 
country’s  $1,027,644,607  export  trade  in  domes¬ 
tic  breadstuffs,  cotton-seed  oil,  food  animals, 
meat  and  dairy  products,  cotton,  and  mineral 
oils  during  the  fiscal  year  1913,  which  ended 
June  30,  amounted  to  $247,340,668,  compared 
with  $214,296,251  last  year. 

The  Post  Office  Department  has  announced 
important  changes  in  the  operation  of  the  parcel 
post  system,  including  an  increase  in  the  maxi¬ 
mum  weight  limit  on  packages  from  eleven  to 
twenty  pounds,  a  reduction  in  the  rates  of  post¬ 
age  within  the  first  and  second  zones,  and  the 
substitution  of  a  convenient  rate  chart  for 
the  elaborate  parcel  post  map  in  determining 
postage  rates.  The  changes  become  effective 
August  15. 

Under  regulations  adopted  by  the  Postmaster- 
General,  the  use  of  distinctive  stamps  is  no 
longer  mandatory,  and  the  public  now  is  per¬ 
mitted  to  mail  parcels  with  ordinary  stamps 
affixed. 

An  official  report  places  the  yield  of  wheat  in 
Italy  at  197,600,000  bushels,  against  173,600,000 
bushels  last  year. 

The  wheat  crop  of  Spain  is  officially  placed  at 
112,000,000  bushels,  against  109,800,000  bushels 
last  year. 

The  Canadian  Manufacturers’  Association 
gives  the  following  figures  of  imports  of  clothing 
from  the  United  States  for  the  twelve  months 
ended  with  February,  1911,  1912  and  1913  : 


1911  1912  1913 

Cotton . $1 ,366,377  $1,926,126  $2,644,273 

Silk .  127,726  238,846  360,764 

Wool .  618,177  750,534  1,088,261 


Commenting  on  these  figures,  the  association 
says  in  its  official  organ  this  week  :  ‘  ‘  This  dump¬ 
ing  is  rendered  possible  by  two  conditions  :  (1) 
Drawback  is  allowed  of  United  States  duty  paid 
on  materials  used  in  the  manufacture  of  cloth¬ 
ing  exported.  (2)  By  reason  of  geographical 
situation  the  seasons  open  several  weeks  earlier 
in  the  United  States  than  in  Canada.  Thus 
United  States  manufacturers  have  completed 
their  principal  home  sales  by  the  time  the 
Canadian  season  opens,  and  in  order  not  to 
depress  their  ‘  home  ’  market  they  dump  their 
surplus  stock  into  Canada,  and  these  slaugh¬ 
tered  goods  arrive  here  before  our  season’s 
requirements  have  been  filled,  with  the  result 
that  the  Canadian  manufacturers’  market  is 
completely  disorganized.  Consequently  Cana¬ 
dian  manufacturers,  who  pay  the  highest  wages 
in  the  industrial  world,  suffer  heavy  loss  through 
being  forced  into  competition  with  left-over 
goods,  sold  in  job  lots,  below  cost,  by  United 
States  manufacturers,  who  have  already  made 
their  profits  in  their  home  market.” 

Information  received  by  Richards,  Atkinson 
&  Haserick,  Boston  importers  of  Egyptian  cot¬ 
ton,  in  regard  to  the  areas  of  the  different 
qualities  under  cotton  this  season,  provides  the 
following  estimates  : 

Government  Our 


figures,  estimate, 

1912,  1913, 

feddans  feddans  i‘er  cent. 

Afifi .  691.910  602,000  Dec.  13 

Yannovitch .  239,232  223,000  Dec.  7 

Sakellarkles .  197,456  256,000  Inc.  30 

Abassi,  Voltos .  60,649  62.000  Inc.  23 

Nubari .  158,567  184,000  Inc.  16 

Assili . -  39,836  50,000  Inc.  25 


Total .  1,377,550  1,377,000 


Upper  Egypt  estimated  unchanged  at  344,000 
feddans. 

Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom  —  From  our  viewpoint  the 
crop  outlook  is  favorable,  but  there  are  some 
estimates  of  a  reduced  yield.  France— Late¬ 
ness  of  the  crop  is  more  pronounced  and  rust 
is  spreading.  The  yield  of  wheat  is  generally 
expected  about  an  average.  Oats  have  im¬ 
proved  with  the  favorable  weather.  Native 
supplies  of  wheat  are  very  small,  and,  in  fact, 


all  other  grain.  Germany — The  weather  was 
fine  in  the  north  during  the  week,  but  else¬ 
where  wet,  causing  fears  of  damage.  Some 
reports  already  are  of  an  alarming  character. 
Our  own  agent  reports  supplies  of  native  grain 
small,  but  expects  liberal  imports  the  coming 
week.  Russia — Our  agent  reports  that  wheat 
is  filling  well  in  the  Volga  region.  Roumania— 
The  outlook  for  the  crop  as  regards  yield  is 
favorable,  but  harvesting  is  very  slow.  Bulga¬ 
ria — The  outlook  for  the  crop  is  favorable,  but 
harvesting  is  very  late.  Hungary  —  Rain  is 
delaying  harvesting.  India — Holders  of  wheat 
are  very  firm.  Australia — Weather  and  crop 
outlook  is  favorable.  Some  reports  refer  to  an 
increase  of  10  per  cent,  in  the  acreage.  Italy — 
The  recent  rain  did  little  or  no  damage.  Scan¬ 
dinavia — The  outlook  is  for  a  moderate  crop. 
North  Africa — Many  complaints  are  received  of 
a  disappointing  outturn. 

A  report  covering  sixty-three  governments  of 
Russia  indicates  a  spring-wheat  crop  of  509,- 
600,000  bushels,  against  469,600,000  bushels  last 
year.  Barley,  604,000,000,  against  424,000,000  ; 
oats,  1,080,000,000,  against  960,000,000,  and  corn, 
61,200,000,000,  against  60,350,000,000  bushels  last 
year. 

The  Crowley  (La. )  Signal  says  :  ‘  ‘  The  official 
government  estimate  of  the  1913  rice  acreage, 
issued  July  10,  places  the  present  crop  at  824,100 
acres,  an  increase  over  last  year  of  101,300  acres. 
That  means  a  million  sacks  more  than  last  year, 
plus  the  carry-over.  The  stocks  on  hand  July  1 
amounted  to  810,517  sacks.  We  shall  begin  the 
rice  year  with  fully  a  million  and  a  quarter  sacks 
more  than  we  can  expect  the  domestic  market 
to  absorb.  To  relieve  the  market  the  Southern 
Rice  Growers’  Association  proposes  that  every 
rice  grower  in  the  United  States  set  aside  one- 
fifth  of  his  crop,  to  be  entrusted  to  the  South¬ 
ern  Rice  Growers’  Association,  to  be  marketed 
outside  of  the  country  to  the  best  possible 
advantage.” 

The  Philadelphia  Coal  Exchange  has  ordered 
an  increase  of  10  cents  per  ton  in  retail  prices 
of  all  grades  of  hard  coal,  to  cover  the  2%-cent 
tax  imposed  by  the  legislature  on  anthracite 
mined  in  Pennsylvania. 

Financial. 

Attorney-General  Carmody  has  given  an 
opinion  to  the  state  comptroller  holding  that 
an  amendment  to  the  New  York  stock  trans¬ 
fer  tax  law  enacted  this  year,  designed  to 
afford  the  comptroller  an  opportunity  to  ascer¬ 
tain  what  taxable  transfers  of  stock  have  been 
made  by  an  inspection  of  a  company’s  records 
apd  books,  does  not  apply  to  the  ordinary  small 
business  corporation,  the  stock  of  which  is  not 
listed  or  upon  the  market  for  sale,  or  which 
does  not  maintain  a  place,  aside  from  its  prin¬ 
cipal  office,  for  the  sale,  transfer  or  delivery  of 
stock.  “  The  law  applies  to  stock  corporations, 
joint  stock  associations  and  other  associations 
and  companies,”  says  the  attorney-general, 
“  which  issues  shares  or  certificates  of  stock  or 
other  evidences  of  the  amount  of  the  interest 
of  the  respective  parties  in  the  joint  under¬ 
taking,  by  whatever  name  such  evidence  may 
be  known  ;  but  it  does  not  apply  to  the  ordinary 
copartnership.” 

Bureau  of  Municipal  Research  declares  annual 
interest  charges  on  New  York  City’s  debt,  as  it 
now  stands,  will  not  fall  below  $25,000,000  until 
1931.  Total  interest,  plus  installments,  now 
$46,000,000,  will  not  be  under  $40,000,000  until 
1923,  and  in  1933  will  be  $32,000,000. 

A  Los  Angeles  dispatch  indicates  that  direct¬ 
ors  of  the  Union  Oil  Company  have  decided  to 
pay  dividends  quarterly  instead  of  monthly. 
It  is  stated  that  the  amount  of  the  disbursements 
wil  not  be  reduced. 

A  seat  on  the  New  York  Cotton  Exchange 
was  sold  Tuesday  for  $12,000,  a  decline  of  $2,500 
from  the  price  obtained  a  month  ago. 

According  to  the  Journal  of  Commerce,  in¬ 
vestors  will  receive  next  month  the  sum  of 
$111,174,119,  representing  dividend  and  interest 
disbursements.  This  compares  with  $101,777,- 
147  in  August,  1912,  or  an  increase  of  $9,396,972. 
Of  the  total,  dividends  will  amount  to  $49,474,- 
119,  an  increase  of  $2,796,972.  Industrial  cor¬ 
porations  will  distribute  to  stockholders  $25,- 
022,010,  an  increase  of  $2,251,710.  There  are 
some  additions  to  the  list  as  compared  with 
August  a  year  ago,  while  a  few  corporations 
will  make  heavier  disbursements.  On  the  other 
hand,  several  corporations  have  omitted  their 
customary  dividends.  It  should  be  noted  that 


the  returns  are  more  complete  than  in  1912. 
Interest  payments  will  call  for  $61,700,000, 
against  $55,100,000  a  year  ago,  the  increase  in 
new  bond  and  note  issues  being  responsible  for 
the  increase,  A  summary  of  the  August  dis¬ 
bursements  with  comparisons  follows  : 


1913  1912 

Railroads . $20,567,496  $20,323,186 

Industrials .  25,022,010  22.770,300 

Street  railways .  3,884,613  3,583,661 


Total .  49„474,119  46,677,147 


At  a  meeting  of  the  Cuban  Cabinet  on  Mon¬ 
day  the  Secretary  of  the  Treasury  announced 
that  the  revenues  for  the  fiscal  year  1912-13 
amounted  to  nearly  $40,000,000,  thus  exceeding 
by  $2,000,000  the  budget  estimate  of  $38,000,000. 
Although  the  budget  estimates  of  the  expendi¬ 
tures  was  only  $34,000,000,  the  special  appro¬ 
priations  which  had  been  made  for  improper 
expenditures  had  left  a  big  deficit. 

Receipts  from  internal  revenue  in  May 
amounted  to  $26,168,800,  against  $25,164,483 
for  May,  1912,  an  increase  of  $1,004,317.  For 
the  eleven  months  ending  May  31  last  the 
aggregate  receipts  from  the  same  source  were 
$288,227,755,  which  compares  with  $271,642,328 
for  the  corresponding  period  of  a  year  ago,  an 
increase  of  $16,585,427. 

On  Monday  Wells,  Fargo  &  Co.  stock  dropped 
11  points  to  par  and  sold  at  the  lowest  level 
since  1897.  In  1909  it  sold  at  670,  but  that  was 
before  the  stock  was  increased  from  $8,000,000 
to  $24,000,000  and  included  a  300  per  cent,  stock 
dividend.  A  factor  contributing  to  Monday’s 
decline  was  the  distribution  of  the  45,000  shares 
of  stock  of  the  company  held  by  the  American 
Express  Company  in  its  treasury.  It  is  assumed 
in  various  quarters  that  in  view  of  the  present 
uncertainty  in  the  express  business  that  much 
of  its  stock  is  likely  to  come  into  the  market. 
Other  factors  that  had  been  an  adverse  influ¬ 
ence  on  Wells  Fargo  stock  was  the  announced 
intention  of  the  government  to  expand  the 
parcel  post  service  so  as  to  include  packages  of 
a  maximum  weight  of  twenty  pounds  for  first 
and  second  zone  delivery  and  to  reduce  rates 
within  those  zone  limits. 

Approximately  $26,000,000  of  the  St.  Louis  & 
San  Francisco’s  general  lien  fifteen-twenty 
year  5  per  cent,  gold  bonds  were  deposited  up 
to  July  24  with  Speyer  &  Co.  under  the  pro¬ 
tective  agreement  entered  into  with  the  firm 
just  named.  Certificates  of  deposit  for  the 
bonds  have  been  listed  on  the  New  York 
Stock  Exchange. 

On  Thursday  a  seaton  the  New  York  Stock 
Exchange  sold  for  $40,000,  an  advance  of  $3,000 
over  the  last  sale. 

President  Restrepo  of  Colombia,  in  his  mes¬ 
sage  to  Congress,  recommended  the  advisability 
of  contracting  a  loan  of  $20,000,000,  to  be  applied 
only  to  public  works  and  the  interest  to  be 
guaranteed  by  the  customs. 


Industrial. 

Reports  to  the  New  York  State  Labor  De¬ 
partment  show  that  on  March  31  there  were 
2,530  labor  organizations  with  a  membership  of 
638,818,  sixty-one  more  organizations  than  were 
in  existence  on  September  30,  1912,  and  112,146 
more  members  than  on  the  same  date.  This 
was  the  largest  increase  in  six  months  ever 
recorded  by  the  department.  The  returns  also 
show  that  for  578,796  members  from  whom  idle¬ 
ness  reports  were  received,  15.9  per  cent,  were 
idle  on  the  last  working  day  of  March.  This  is 
a  smaller  percentage  of  idleness  than  for  any 
March  since  1906. 


Railroads. 


Passenger  and  freight  rates  ordered  by  the 
United  States  Supreme  Court  in  its  recent 
decision  in  the  Minnesota  rate  cases  became 


effective  on  Monday.  Passenger  rates  are  re¬ 
duced  to  2  cents  a  mile,  and  the  new  freight 
rates  carry  reductions  of  from  5  to  40  per  cent. 


This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates, 
every  one  of  the  items  for  1913  representing 
surpluses : 


July  15,  1913....  69,405 

June  30, 1913....  63,704 

June  14,  1913....  63,927 
May  31,  1913....  50,908 

May  15,1913....  50.294 

May  1,  1913 .  39,799 

April  15.  1913...  57,498 
April  1, 1913  ....  57,988 
March  15, 1913..  37,775 
March  1,  1913...  31,381 
Feb.  15, 1913  ....  22,183 

Feb.  1.1913  .  37,260 

Jan.  15, 1913....  28,439 

Jan.  1,1913 .  17,058 

Dec.  14,  1912....  134,392 
Nov.  30,1912....  1 36,401 
Nov.  21,1912....  t51,112 
*  Maximum  surplus  for  j 
mum  surplus  for  year. 


Nov.  7.  1912 .  t61,169 

Oct  24,  1912  ....  f49,901 
Oct  10.  1912  ....  f31,579 
Sept  26,  1912  ...  1 17.793 
Sept  12, 1912  ...  t8,620 

April  25,  1912...  *138.881 
March  13, 1912..  13,043 

Oct  25,  1911....  120,532 
March  15. 1911..  *207,261 
Oct.  26,  1910....  17,285 

July  6.  1910 . *142,685 

Oct.  27,  1909....  t5.740 

Jan.  6.1909  . *332,513 

Oct  28,  1908  ...  1100,073 
April  29, 1908.. .  *413.338 

Dec.  24, 1907 _ *208,526 

Feb.  6, 1907 . tl37,847 

r.  1  Net  shortage.  1  Mini- 
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FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradstrekt’s.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  July  24  aggregate  $2,906,- 
219,000,  against  $3,048,206,000  last  week  and 
$2,826,041,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $161,864,000,  as  against 
$168,639,000  last  week  and  $175,744,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 


NewYork . 

July  24 

M ,593,812,000 

I.orD.  July  17 

D  .1  $1,601,673,000 

Chicago . 

298,972,000 

I  10.5 

314,590,000 

Boston . 

148,357,000 

D  4.8 

175,034,000 

Philadelphia .... 

144,244,000 

I  2.1 

166,341,000 

St.  Louis . 

74,138,000 

I  10.2 

86,104,000 

Pittsburgh . 

57,748,000 

I  7.2 

55,610,000 

Kansas  City  .... 

55,098,000 

I  18.0 

54,254,000 

San  Francisco  . . 

47,359,000 

1  .3 

41,724,000 

Baltimore . 

34,805,000 

I  7.8 

38,408,000 

Cincinnati . 

25.660,000 

I  7.1 

26,154,000 

Minneapolis  .... 

19,720,000 

1  14.7 

23,584,000 

Los  Angeles  .... 

21,082,000 

I  4.5 

23,769,000 

Cleveland . 

24,346,000 

1  14.0 

30,616,000 

Detroit . 

25,136,000 

I  25.7 

31,107.000 

New  Orleans. . . . 

15,333,000 

D  6.8 

16.015,000 

Omaha . 

16,937,000 

I  8.8 

16,546,000 

Louisville  . 

12,954,000 

I  8.9 

17,199,000 

Milwaukee . 

14,508,000 

I  10.2 

16,380,000 

Atlanta . 

10,130,000 

I  7.7 

11,608,000 

Seattle . 

11,427.000 

1  12.4 

14,332,000 

Portland,  Ore  . . . 

10.231,000 

l  5.6 

13,625,000 

St.  Paul . 

9.663,000 

D  8.4 

9.432,000 

Buffalo . 

11,728,000 

I  19.4 

12,891,000 

Denver . 

7,718,000 

D  5.4 

8,202.000 

Providence . 

6.993,000 

I  1.5 

8.625.000 

Indianapolis  .... 

7,768,000 

D  9.7 

10,054,000 

Richmond . 

6,880,000 

D  10.9 

7,911,000 

Memphis . 

5,936,000 

I  1.2 

6,857,000 

Washingt'n.D.C. 

7,570,000 

7.447.00C 

I  12.0 

8,075,000 

Fort  Worth . 

I  40.2 

6,898,000 

St.  Joseph . 

6,935,000 

I  14.8 

6,985,000 

Salt  Lake  City.. 

4,929,000 

D  4.0 

6,481,000 

Columbus,  Ohio. 

6,901,000 

i  18.8 

7,068.000 

Albany . 

6.810,000 

i  .i 

7,108,000 

Nashville . 

6,553,000 

1  28.7 

6,937,000 

Savannah  . 

3,543,000 

I  7.1 

3.676,000 

Toledo,  Oluo _ 

5,131,000 

I  2.6 

6.942,000 

Rochester . 

4,414,000 

I  12.2 

4,950,000 

Hartford . 

4,638,000 

I  7.9 

5,329,000 

Des  Moines . 

4,307,000 

I  16.2 

4,748,000 

Duluth . 

4,118,000 

I  32.4 

4,956,000 

Spokane,  Wash  . 

3,885,000 

I  8.8 

4,658,000 

Tacoma . 

2,579,000 

I  28.1 

2,795,000 

Macon . 

2,154,000 

D  12  8 

2.473,000 

Oakland,  Cal.... 

3,219,000 

I  1.4 

3,149.000 

Wichita . 

3,789,000 

I  1.6 

3,895,000 

Norfolk . 

3,291,000 

I  7.9 

4,038,000 

Peoria . 

3.643,000 

I  23.1 

3,523.000 

Jacksonville,  Fla 

2,910,000 

I  .4 

3,292,000 

Grand  Rapids. . . 

3,013,000 

D  2.8 

3,425,000 

Sioux  City . 

3,177,000 

I  29.4 

3,554.000 

New  Haven  .... 

3,130,000 

I  8.3 

3,821,000 

Birmingham .... 

2,813,000 

I  7.0 

2,861,00i» 

Scranton . 

2,936,000 

I  19.6 

3,101,000 

Syracuse  . 

2,577,000 

I  .7 

3,430,000 

Worcester . 

2,631.000 

I  11.2 

2,935,000 

San  Diego,  Cal . . 

2,159,000 

D  2.0 

3.341,000 

Springfield, Mass 
Chattanooga .... 

2,466,000 

I  9.2 

3,183.000 

2,541,000 

I  27.0 

2,251,000 

Evansville . 

2,692,000 

I  33.8 

3,031,000 

Portland,  Me  .. 

2,161,000 

I  8.5 

2,120,000 

Augusta,  Ga  . . . . 

1,276,000 

D  21.0 

1,611,000 

Dayton . 

2,774,000 

I  50.1 

3,027,000 

Little  Rock . 

1,882,000 

I  20.0 

2,075,000 

Wheeling,  W.Va 

1,934,000 

D  2.3 

2,381,000 

Charleston,  S.  C. 

1,344,000 

D  10.2 

1,534,000 

Knoxville . 

1,527,000 

D  20.3 

1,684.000 

Akron . 

§2,108,000 

2,108,000 

Sacramento,  Cal. 

1,754,000 

I  22.8 

2,302,000 

Trenton . 

1.639,000 

I  10.9 

1,990,000 

Reading,  Pa . 

1,750,000 

I  14.4 

2.058.000 

Lincoln,  Neb. . . . 

2,128,000 

I  40.6 

2,270,000 

Oklahoma . 

1,578,000 

I  43.7 

1,657,000 

Davenport . 

1,388.000 

D  14.0 

1,410.000 

Wilmington,  Dei 

1,621,000 

D  8.4 

1 ,989,000 

Topeka  . 

1,691,000 

I  11.2 

1,841,000 

Wilkes-Barre  . . . 

1,476.000 

I  7.4 

1,499,000 

Cedar  Rapids,  la 

1,539,000 

1  39.1 

1,456,000 

Youngstown  .... 

1,439,000 

I  2.4 

2,525,000 

Mobile . 

1.365,000 

I  12.4 

1,222,000 

Waterloo . 

1,540,000 

I  24.6 

1.689,000 

Canton,  Ohio.... 

1,396,000 

I  25.6 

1,622,000 

Pall  River . 

953,000 

I  12.3 

1,156,000 

Springfield,  Ill.. 

908,000 

I  4.9 

1,10H,000 

Fort  Wayne,  I  nd 

1,366,000 

D  7.8 

1.570,000 

Columbia.  S.  C . . 

829,000 

I  24.6 

1,107,000 

New  Bedford  ... 

1,047,000 

I  21.8 

1,210,000 

Lexington . 

649,000 

D  23.1 

684,000 

Helena . 

965.000 

D  21.4 

1,090,000 

Erie,  Pa . 

§1,228,000 

1,228,000 

York,  Pa . 

841,000 

D  3.1 

930,000 

Rockford,  Ill.... 

1,059,000 

I  32.5 

1,016.000 

Stockton,  Cal . . . 

75VJ.OOO 

D  4.6 

688,000 

Muskogee . 

578,000 

I  6.8 

648,000 

Boise,  Idaho  .... 

713,000 

I  .1 

785,000 

Kalamazoo, Mich 

689,000 

I  6.6 

733,000 

Quincy,  Ill . 

660,000 

I  22  6 

783,000 

Bloomington,  Ill 

574,000 

I  20.3 

704,000 

Ogden,  Utah — 

500,000 

I  18.7 

589,000 

Tulsa,  Okla . 

940,000 

l  41.3 

1,075,000 

Binghamton  .... 

633,000 

I  5.5 

804.000 

Chester,  Pa . 

744.000 

1  37.0 

844,000 

Sioux  Falls,  s.D. 

643,000 

I  41.9 

771,000 

Springfield,  Oluo 

835,000 

I  35.9 

897,000 

556,000 

I  15.5 

579,000 

Decatur,  Ill . 

559,000 

I  36.3 

596,000 

Jackson,  Miss . . . 

238,000 

D  19.0 

301,000 

Mansfield,  Ohio. 

469,000 

1  15.5 

601,000 

Fargo,  N.  D . 

363,000 

I  26.4 

477,000 

Fremont,  Neb... 

401,000 

I  40.2 

366,000 

Vicksburg  . 

181,000 

I  9.0 

231,000 

Jacksonville,  Ill. 

850.000 

I  38.3 

339,000 

South  Bend,  Ind 

603,000 

I  12.0 

724,000 

Houston . --t 

6.974,000 

7,759,000 

Galveston . * 

15,335,000 

I>  1.9 

16,848.000 

Lancaster,  Pa.  4 

1.296,000 

.... 

1,356,000 

Austin,  Tex...  4 

1,363,000 

.... 

2,092,000 

Total.  U.  S....  2,906,210,000  I  2.8  3,048.206,000 
TohoutsldeN.Y.  1,312,406,000  I  6.7  1,446,633  000 


Montreal . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon  . 

Regina . 

Halifax  . 

St.  John.N.B... 

London,  Ont _ 

Moose  Jaw _ _ 

Total . 


DOMINION  OP  CANADA. 

$64,889,000  D  4.6 
37,241,000  D  16.3 
26,177,000  I  1.1 
10,942,000  D  8.2 
4,365,000  D  1 5.8 
3,837,000  D  29.6 
4,214,000  I  19.3 
3.882,000  I  3.0 
3,206,000  D  11.6 
3,249,000  D  13.5 
1,635,000  D  16.7 
2,039,000  I  9.2 
1,902,000  I  1.0 
1,708,000  D  5.6 
1,584,000  I  8.7 
986,000  D  38.9 


161,864,000  D  7.8 


$65,816,000 

39,811,000 

27,172,000 

11,948,000 

4,185,000 

4,303,000 

4,090,000 

3,591,000 

3,235,000 

3,498,000 

1,787,000 

2,505,000 

2,310,000 

1,698,000 

1,734,000 

947,000 


108,630,000 


*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  ou  new  basis,  t  Not  included 
in  totals;  comparisons  Incomplete.  §  Last  week’s. 


Money  and  Exchange  Rates. 

[By  Telegraph  to  BRAdstrket’s.] 


Call 

Collateral 

Com. 

Next)  York 

loan  s 

time  loans 

disets. 

exchange 

Boston . 

3 

5 

,8>64 

6 

®  6 ‘a 

Par 

Phllad’lphia . 

4+®5 

5 

3)6 

6 

©6+ 

Par 

Buffalo . 

5 

•3 >6 

5 

®6 

7 

®8 

$1.00  P 

Cincinnati ... 

5  +  @6 

6 

6 

Par 

Cleveland  ... 

6 

6 

6 

Par 

Detroit . 

5+®6 

6 

6 

©7 

$1.00  P 

Chicago . 

6 

®64 

6+ @7 

7 

©7  + 

5c  P 

Minneapolis. 

5 

5  +  ®6 

6 

Til 

*1.00  P 

Omaha . 

6  + 

7 

7 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  p 

St.  Paul . 

6 

6 

6 

40c  P 

St.  Louis . 

6 

6 

■fZ>64 

6 

©6  + 

100D 

Kansas  City. 

6 

@7 

6 

®7 

8 

35c  P 

Baltimore ... 

6 

6 

6 

Par 

N.  Orleans... 

6 

3)7 

7 

3*8 

7 

@8 

Par 

Atlanta . 

6 

®8 

6 

®8 

6 

®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7 

®8 

7 

@8 

$1.00  P 

San  Fran  .... 

6 

3)7 

.  .  J 

6 

®7 

10c  P 

Portland,  O.. 

... 

6 

®  8 

6 

@8 

$1.00  P 

Seattle . 

6 

®8 

6 

©8 

$1.25  P 

Tacoma . 

6 

®8 

6 

@8 

$1.25  P 

Montreal .... 

6 

©6+ 

6 

@6+ 

6 

3'6Ha 

1-16C  P 

Vancouver  .. 

... 

6 

®  7 

6®7  $1.25®2.50P 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


Loans  . 

July  19, 

1913 

$1,929,420,000 

Changes  from 
previous  xoeek 
—$3,423,000 

Specie . . 

343,114,000 

+  3,030.000 

Legal  tenders . 

82,998,000 

—  3,676,000 

Deposits . 

1,788,928,000 

—  7,752,000 

Circulation . 

46,921,000 

+  439,000 

Total  cash  reserve . 

426,112,000 

—  646,000 

Cash  reserve  required. 

405,839,800 

—  1,503,400 

Surplus  reserve . 

20,272,200 

+  757,400 

Banks  cash  in  vaults.. 

363,391,000 

—  399,000 

Tr.  cos.  casli  in  vaul ts . . 

62,721,000 

—  247,000 

Tr.  cos.  cash  in  banks.. 

66,477,000 

+  2,033,000 

of  about  $10,000,000  cash.  In  connection 
with  commercial  paper,  offerings  are  still 
light,  but  some  outside  buying  is  reported, 
the  purchasers  standing  out,  however,  for  a 
6  per  cent,  rate  for  best  names.  Call  money,  as 
heretofore,  is  in  ample  supply,  and  renewals 
were  made  throughout  the  week  at  2%(3)2% 
per  cent. 

Week  ending 

July  25,  July  18,  July  26, 


1913  1913 

1912 

H. 

L.  H. 

L. 

H. 

L. 

Call . 

2-2 

2  2  + 

2 

3 

2+ 

Prevailing  rate . 

2  + 

2l4  21 

1 

2  + 

Time,  30-90  days . 

5*8 

4  5  *4 

3  La 

3=4 

4-6  months . 

6 

5  +  6  >3 

5 

434  41.2 

Com.  paper,  double  names. 

6 

6 

5*4  5 

Foreign  exchange  was  strong  this  week  under 
the  influence  of  a  rather  good  inquiry  for  re¬ 
mittances,  the  supply  of  bills  remaining  light. 
There  were  no  considerable  offerings  of  finance 
bills,  and  the  market  seemed  to  readily  absorb 
all  that  came  upon  it.  The  better  tone  in  the 
London  money  market  was  noted,  but  its  influ¬ 
ence  upon  the  actual  transactions  in  exchange 
here  was  hardly  discernible.  As  the  week  pro¬ 
gressed  actual  rates  for  demand  sterling  ad¬ 
vanced  from  4.86.60  to  4.86.85,  and  the  market, 
though  dull,  showed  a  firm  tone. 

BANKERS’  STERLING  CABLES. 


July  19 

July  21 

July  22 

July  23 

July  24 

July  25 

4.87.00 

4.87.10 

4.87.10 

4.87.20 

4.87.20 

4.87.25 

© 

© 

© 

© 

© 

© 

4.87.10 

4.87.25 

4.87.20 

4.87.30 

4.87.30 

4.87.30 

BANKERS’  DEMAND  STERLING. 

4.86.60 

4.86.70 

4.86.70 

4.86.75 

4.86.80 

4.86.75 

® 

© 

® 

@ 

© 

© 

4.86.65 

4.86.75 

4.86.80 

4.86.85 

4.86.85 

4.86.85 

BANKERS’  SIXTY-DA V  STERLING. 


CLEARING-HOUSE  MEMBERS’  (BANKS 
COMPANIES)  AVERAGES. 


Loans . 

Specie . 

Legal  tenders . 

Deposits . 

Circulation  . . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  In  vaults.. 
Tr.  cos.  cash  In  vaults. . 
Tr.  cos.  cash  in  banks.. 


July  19, 
1913 

$1,931,092,000 

341,721,000 

84,720,000 

1,791,480,000 

46,679,000 

426,441,000 

406,355,800 

20,085,200 

363,711,000 

62,730,000 

66,467,000 


AND  TRUST 


Changes  from 
previous  week 
+$2,303,000 
+  226,000 
+  886,000 
+  1,441,000 
+  75,000 

+  1,112,000 

+  436,450 

+  675,550 

+  1,312,000 
—  200,000 
—  2,919.000 


AVERAGES  OP  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


July  19,  Changes  from 

1913  previous  week 

Loans . $548,740,800  —$1,779,400 

Specie .  65,421,500  —  79,000 

Legal  tenders .  7,593,500  —  159,500 

Deposits .  623,644,500  —  2,875,000 

Net  deposits* .  554,423,300  —  1,607,300 

Reserve  on  deposits .  91,499,200  —  812,700 

Per  cent,  of  reserve .  20.1  +  .01 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  In  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 


July  19,  July  12, 

1913  1913 

Loans  ....  $2,479,832,800  $2,479,309,200 
Specie....  407,142,500  406,995,500 

Leg.  ten’s  92,313,500  91,587.000 

Total  cash  499,456,000  498,582,500 

Deposits  .  2,345,903,300  2,346,069,600 


Changes  from 
previous  week 
+  $523,600 
+  147,000 
+  726,500 
+  873,500 
—  166,300 


4.83.00  4.83.25  4.83.25  4.83.25  4.83.25  4.83.25 

@  ©  ©  @  ©  © 

4.83.20  4.83.40  4.83.40  4.83.50  4.83.50  4.83.50 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  ;  Commercial  bills,  4.82% 
(a) 4.81%;  francs,  5.18%  for  cheques;  reichs¬ 
marks,  95  3-16  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  a  gain  of  ^497,886  in  gold, 
and  the  proportion  of  its  reserve  to  liability 
was  53.69  per  cent.,  against  53.35  per  cent,  last 
week.  In  the  London  open  market  call  money 
is  2%  per  cent.,  discount  being  easier  at  403% 
per  cent.  The  Bank  of  France  this  week  re¬ 
ported  an  increase  of  22,709,000  francs  in  gold  and 
a  reduction  of  115,375,000  francs  in  circulation. 
Its  discount  rate  remains  at  4  per  cent.,  the 
Paris  market  quotation  being  3%  per  cent.  At 
Berlin  the  bank  rate  is  still  6  per  cent,  and  the 
market  4%  per  cent. 

New  York  Securities  Market. 

Although  activity  in  the  stock  market  has 
not  regained  normal  proportions,  there  has 
been  an  improvement  in  that  respect.  More¬ 
over,  the  sentiment  which  governs  Wall  Street’s 
action  has  assumed  a  more  confident  tone,  a 


lative  tendencies  and  to  induce  a  moderate 
amount  of  activity  on  the  bull  side.  The  cov¬ 
ering  of  shorts  in  various  parts  of  the  list 
undoubtedly  played  a  considerable  part  in 
causing  the  rises,  which  were  pretty  general 
throughout  the  list,  specialties  of  various  kinds 
sharing  therein  as  well  as  the  standard  issues. 
It  was  noted  that  it  was  easier  to  sell  than  to 
purchase  stocks,  and  that  the  market,  when  it 
developed  slight  reactionary  tendencies  on  re¬ 
alizing  sales,  soon  became  extremely  dull. 
Some  of  the  week’s  incidents  would  have 
readily  served  to  produce  bearish  tendencies  in 
speculation  had  the  temper  of  the  market  been 
less  inclined  to  cheerfulness  over  the  situation 
and  prospects.  The  negotiations  for  an  arbitra¬ 
tion  of  the  railroad  trainmen’s  demand  for  ad¬ 
vanced  wages  seemed  at  times  to  be  on  the 
verge  of  a  rupture.  Certain  stocks  developed 
independent  weakness,  California  Petroleum, 
for  instance,  selling  down  to  16%,  a  new  low 
record  price,  while  Rumeley  shares  also  had  a 
further  decline.  The  pending  reconstruction 
of  the  New  Haven  Railroad  management  and 
the  announcement  of  a  speedy  issue  of  $67,000,- 
000  6  per  cent,  convertible  bonds  by  that  com¬ 
pany  led  to  further  weakness  in  its  stock,  which 
touched  99%.  The  alleged  critical  state  of  the 
Mexican  situation  was  not  neglected,  though 
the  stocks  directly  affected  by  the  conditions  in 
that  unfortunate  country  seem  to  have  dis¬ 
counted  about  all  that  could  develop  in 
that  connection.  More  attention  was,  however, 
paid  to  favorable  incidents,  the  excellent  char¬ 
acter  of  the  Union  Pacific  preliminary  annual 
earnings  statement  and  the  surprisingly  good 
showing  made  by  the  Republic  Iron  &  Steel 
Company  for  the  first  six  months  of  1913  coming 
in  for  a  good  deal  of  notice.  The  strength  of 
the  copper  group  was  one  of  the  features,  the 
advances  in  Amalgamated  Copper  and  its  fel¬ 
lows  being  stimulated  by  the  rise  in  copper 
prices  on  the  inception  of  a  general  strike  in 
the  lake  copper  region.  Erie  stocks  were 
supported  in  the  market,  and  one  of  the 
notable  bullish  movements  was  in  the 
Third  Avenue  Railway  shares  and  bonds. 
Despite  further  reassuring  advices  from  Wash¬ 
ington  about  the  treatment  of  United  States 
bonds  under  the  new  currency  law,  there  was 
continued  selling  pressure  and  an  absence  of 
buying  support,  in  consequence  of  which  the 
United  States  2  per  cents,  made  a  new  low 
record  quotation  of  96%,  other  classes  of  gov¬ 
ernment  bonds  being  correspondingly  depressed 
in  the  bid  and  asked  quotations.  This  move¬ 
ment  was,  however,  entirely  outside  the  general 
bond  market,  which  has  been  active  and  dis¬ 
played  a  good  deal  of  recuperative  energy, 
both  speculative  and  standard  investment  bonds 
tending  to  advance. 


Philadelphia  Bank  Statement. 


Capital  stock . 

Loans,  dls.  and  invests . 

Circulation . 

Exchanges  for  Clear.  House 

Due  from  banks . 

Bank  deposits . 

Individual  deposits . 

Legal  reserve . . 

Reserve  required . 

Surplus . 


July  21, 

Changes  from 

1913 

last  week. 

$31,375,000 

.... 

373,535,000 

D.$l  ,367,000 

11,275,000 

D. 

4,000 

13,831,000 

I. 

20,000 

54,220,000 

I. 

2,491,000 

130,895,000 

I. 

4,249,000 

285,740,000 

D. 

1,229,000 

92,093,000 

I. 

1,634,000 

82,835,000 

I. 

155,000 

9,261,000 

I. 

1,479,000 

Money  and  Exchange. 

A  tangible  improvement  was  noted  this  week 
in  the  offerings  of  time  money  at  New  York, 
institutions  which  of  late  had  been  keeping 
entirely  out  of  the  market  showing  a  readiness 
to  put  out  funds  for  long  periods.  This  pro¬ 
duced  concessions  of  about  %  per  cent,  in  the 
rates  quoted  for  both  short  and  long-time 
arrangements.  The  inquiry  at  current  rates  is 
by  no  means  large,  as  stock-market  borrowing 
requirements  are  rather  limited,  while  lenders 
are  still  inclined  to  hold  out  for  stiff  figures. 
In  fact,  the  attitude  in  banking  circles  remains 
one  of  conservatism,  with  a  view  to  being  pre¬ 
pared  for  the  autumnal  crop-moving  demands 
by  the  west,  which  are  expected  to  be  heavy 
this  year.  It  does  not  appear  that  any  further 
loans  of  European  money  were  negotiated  this 
week,  but  some  amounts  of  gold  were  returned 
to  New  York  by  Canadian  institutions,  and  the 
absence  of  further  gold  shipments  to  Paris  had 
a  somewhat  favorable  effect  on  sentiment. 
Estimates  of  the  week’s  movements  of  funds 
would  show  a  gain  by  the  New  York  banks 


small  but  very  significant  indication  being  that 
the  value  of  New  York  Stock  Exchange  seats 
rose  this  week  to  $40,000,  compared  with  the 
very  recent  sales  of  such  memberships  at 
$37,000,  the  latter  being  the  lowest  quota¬ 
tion  in  more  than  a  decade.  It  cannot  be 
said  that  outside  participation  in  the  mar¬ 
ket  has  grown  materially,  the  trading  being 
still  mainly  of  a  professional  origin.  There 
was,  however,  a  certain  amount  of  purchas¬ 
ing  for  London,  and  the  influences  from 
abroad  were  generally  favorable  in  their  bear¬ 
ings,  embracing  an  apparent  subsidence  of  the 
renewed  warfare  in  the  Balkans  and  a  relieved 


Boston  Banks. 
July  19,1913  July  12, 1913 
Loans . $225,428,000  $225,033,000 


Clrculat  Dn  . . . 

Deposits . 

Due  banks  . . . 
U.  8.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Fivep.  o.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


9,376,000 

190,208,000 

82,479,000 

1,656,000 

38.219,000 

14,800,000 

30,046,000 

508,000 

4,327,000 

29,323,000 

6,851,429 

11,420,429 


8,802,000 

185,006,000 

80,173,000 

1,623,000 

47,566,000 

12,192,000 

28,514,000 

494,500 

4,074,000 

27,104,000 

4,759,571 

11,147,571 


July20, 1912 
$243,587,000 
8,271,000 
195.475,000 
84,951,000 
808,000 
34,425,000 
16,388,000 
26,794,000 
421,000 
5,307,000 
26.048,000 

2.621.429 

5.691.429 


Boston  Stock  Market. 


financial  situation  at  the  large  European 
centers.  At  the  same  time,  the  New  York 
market  was  not  subjected  to  further  with¬ 
drawals  of  gold  for  shipment  to  Paris,  the  im¬ 
pression  being  created  that  the  demands  from 
that  quarter  are  practically  satisfied.  In  our 
own  money  market  the  feeling  was  easier, 
there  being  evidence  of  a  renewed  willing¬ 
ness  on  the  part  of  banks  to  put  out  money 
in  time  loans.  The  rates  of  interest  which 
lenders  exact  are  still  high,  and  banking 
interests  display  a  continued  conservatism, 
their  preparations  for  the  anticipated  autumnal 
crop-moving  demands  being  already  well  under 
way.  In  fact,  it  is  realized  that  the  large 
financial  and  banking  powers  would  not 
favor  the  inception  of  any  vigorous  bull  specu¬ 
lation  in  stocks  at  this  time.  Still,  the  general 
effect  of  the  more  favorable  developments  in 
the  foreign  situation,  coupled  with  mainly 
cheerful  accounts  of  the  crops  at  the  west  and 
the  improvement  in  general  business  through¬ 
out  the  country,  was  to  suppress  bearish  specu- 


Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


Prices - -  Sales 


High , 

Low, 

Close ,  bid 

for 

1913 

1913 

July  24 

week 

Boston  &  Maine . 

97 

4  8  34 

61 

371 

New  Haven . 

130 

99  + 

100+ 

8,998 

Boston  Elevated . 

114  + 

83  + 

89 

483 

American  Telephone. . 

140  + 

125  + 

128 

2,240 

N.  E.  Telephone . 

160 

136 

147 

25 

Am.  Pneumatic . 

1  + 

2  + 

3-3a 

155 

Am.  Pneumatic  pfd... 

23  34 

16  + 

184 

201 

Mass.  Electric . 

193s 

12y4 

15 

75 

Mass.  Elec,  pfd  stpd . . 

79 

67 

71 

55 

Mass.  Gas . 

933s 

87 

90  + 

475 

Mass.  Gas  pfd . 

95 

85 

89 

71 

United  Fruit . 

182 

147 

163 

1 ,823 

United  Shoe  Mach. . . . 

6534 

414 

46 

1,620 

United  Shoe  Mach,  pfd 

28+ 

263* 

27 

265 

Calumet  &  Hecla . 

555 

400 

415 

117 

Copper  Range . 

53 

37  + 

38  + 

1,751 

Tamarack . 

38 

21 

27  + 

255 

North  Butte . 

34  + 

21»4 

27 

4.866 

Osceola . 

107 

73+ 

76 

2,328 

Utah  Cons . 

11  + 

7 

S'-’a 

205 

Trinity . 

6 

3 

4+ 

663 

U.  S.  Smelting . 

43+ 

34 

36  + 

981 

U.  S.  Smelting  pfd _ 

50 

45  4 

46  + 

645 

Total  value  bonds,  week  ending  July  24 _  $1 10,800 

Total  number  shares,  week  ending  J uly  24  . .  92,078 


BRADSTREET’S,  SATURDAY,  JULY  26,  1913 


New  York  otock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  1,575,175 

Bonds—  R.R.  and  miscel... 


State  and  city . 

Government . 

Stocks, shares . 

Bonds—  R.R.  and  miscel - 

State  and  city . 

Government.. .  . 


9,070,500 
457,000 
193,500 
Last  week 
785,262 
$7,052,600 
999.000 
75,100 


45.142.275 
$284,683,650 

14,945,500 
2,961,100 
Last  year 

75.195.276 
$448,483,550 

12,725.800 

3,225,000 


London 

n.  r. 

Mex.  dot. 

27*4(1. 

59  *sc. 

47c. 

27  l-16d. 

5834C. 

47c. 

27  l-16d- 

5834C. 

47c. 

27*8(1. 

587qC. 

47c. 

27*4d. 

59  *sc. 

47c. 

27  3  16d. 

69c. 

47c. 

Silver  Prices. 

July  19 . 2 

July  21 .  27  1-1 6d. 

July  22  . - .  27  l-16d. 

July  23 . 27*8(1 

July  24  .  27*4d, 

July  25 . 

Foreign  Bank  Statements. 

bank  of  ENGLAND.  Changes  from 
July  24.  1913  July  25,1912 

Bullion . £38,727,071  £41,163,856 

Reserve .  27.716,000 

Notes  res _ _  28,158,000 

Circulation  ..  29.640.000 

Public  dep _  11.543,000 

Other  dep _  40,050,000 

Gov.  secur...  12.758,000 
Other  secur..  29,182,000 


last  week 
I  £497.866 
I.  429,000 
X.  440,000 
I.  69,000 
I.  1,144,000 
D.  058,000 
U  nchanged 
I.  60,000 


Gold . F3, 351, 387 

Silver... . .  262,550 

Circulation .  5,552,127 

General  deposits..  596,237 
Bills  discounted  ..  1,564,726 
Treas.  deposits  ...  362,720 

Treas.  advances  ..  716,513 


30,282,000 
28,875.000 
29,331,000 
18,371,000 
41,718,000 
13,983,707 
33,875,000 
BANK  OF  FRANCK. 

[Three  figures  omitted.]  Changes  from 
July  24.  '13  July  25.  ’12  last  week 

3,296,950  I.  22,709 

798.650  I.  2,485 

5,088,360  D.  11 5,375 

750.846  I.  73.775 

1,120,961  I.  3.875 

295,790  I.  89,050 

670,378  D  12,225 


IMPERIAL  BANK  OF  GERMANY. 


July  7. '13 

June  30,  ’13 

Gold . 

$267,453,370 

262.943,520 

Sliver . 

66,164,000 

68,674,340 

Total  above  . . . 

333,617,370 

331,622,720 

Loans  and  dls . 

337,100,710 

397,290,490 

Note  clrcul’t’n 

518.613,860 

563,551,870 

Current  acc’ts 

160,316.340 

169,399,300 

BANK  OF  HOLLAND. 

July  5,  ’13 

June  28,  ’13 

Gold . 

$58,890,820 

58.900,550 

Silver . 

3,181,710 

3.619,560 

Discounts  .... 

40,496,260 

38,185.380 

Advances . 

34.526,900 

33,247,410 

Circulation  ... 

132,162.590 

126,947.310 

Deposits . 

4,373,630 

4,684,990 

BANK  OF 

RUSSIA. 

July  6,  '13  June  28,  '13 
Gold.sUv'r.etc.  $817,344,320  817.675,140 
Reserve.. 


Dlsc'ts  <&  loans 
Note  clrcul't'n 
Total  deposits 


101,406,060  101,892,560 
410,790,870  439,747,350 


715,938.260 

537,076.540 


715,782,580 

557,679,810 


BANK  OF  SPAIN. 

June  28. ’13  June  21,  ’13 


$88,937,060 


88,781,380 

146,811,100 

189,520,940 

67.029,970 

356,959,640 

84,086,660 


Gold 

Silver .  146.835,430 

Loans .  189,696,080 

Spanish  4  p.cts  67,029,970 
Circulation  ...  357,733.180 

Deposits .  84,631,540 

AUSTRO-HUNGARIAN  BANK. 

July  7.  ’13  June  30,  '13 

Gold . $245,701,960 

Silver .  51.277.100 

Total  above...  296,979,060 
Dls.,  adv’s.etc  230,396,670 
Circulation  ...  469,316,820 

BANK  OF  BELGIUM. 

July  3, '13  June  26, ’13 
$59,576,790 


245,531,680 

51,627,380 

297.159,060 

242,135.910 

486,071,880 


Coin  and  bnll’n  $59,576,790  57,698,900 

Discounts .  132,804,770  131,043,640 

Circulation  ...  189,267,960  186,845,190 
Deposits .  19,941,630  16,750,190 


July  6,  '12 
219,776,370 
80,890,350 
300,666.730 
321,571,630 

465.176.700 
179,3  43,340 

July  6.  '12 
58,812,980 
4,612,020 
34,828,530 
30,479,220 
123,931,010 
2,077,350 

July  6,  ’12 
777,587,540 
137.917,880 
336,623.940 
639,674,520 
506,407,580 

June  28. ’12 
82,919,060 
147,699,230 
193,471,320 
67,029,970 
35  ,080,530 
80,562,940 

July  6,  ’12 
250,805,340 
59,581,650 
310,387.000 
195,918,410 

453.320.700 

July  4,  T2 
49,019,740 
134,697,250 
180,525,550 
23,089,290 


Securities  at  Auction. 

sharks  sold.  Quotations 

20  Hygeia  Brewing  Co.  of  Passaic,  N.  J .  30 

1  Brooklyn  Academy  of  Music .  12 ‘a 

1  Clinton  Hall  Association .  $35 

1  New  York  Historical  Society .  $51 

25  Hudson  Realty  Co .  70 

25  Germania  Bank,  New  York .  451 

6  First  National  Bank  of  Scranton,  Pa .  344  7s 

22  Kline  Motor  Car  Corporation  common ;  60 

shares  Kline  Motor  Car  Corporation  pfd..$175  lot 

900  Wellsburg  &  Buffalo  Valley  Co . $160  lot 

100  Blythebourne  Water  Co . $35  per  share 

BONDS  SOLD. 

$1,000  Southern  Power  Co.  1st  mtge  5  per  cent. 

20-year  gold  bond,  due  March,  1930 -  98  *8 

$1,000  Oklahoma  Gas  &  Electric  Co.  1st  mtge 

5s,  1929  .  92*2 


1913 

1912 

1911 

7.561,259 

5,908,693 

2,432,820 

5.032,466 

3,652,148 

2,070,662 

5,328,428 

4,734.034 

1.538.478 

4,201,859 

3,187.531 

2,078,405 

3,501,323 

2,993,538 

1,347,275 

5,176,622 

2,495,407 

1,801,083 

3,599.406 

1,984,456 

1 ,670.505 

3.592,901 

2,056,958 

2,514,204 

1913,  week  J 

une  5 . 

7,561,259 

Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
July  19, 1913,  were  as  follows,  with  comparisons 


COMMERCIAL. 

Wheat  and  Flour  Exports. 

[Special  to  Beadstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  ending 

June  5 . 

Jane  12 . 

June  19 . 

June  26 . 

July  2 . 

July  10 . 

July  17 . 

J  uly  24 . . 

Largest  exports  In  1913,  week  June  5 . 

Smallest  exports  in  1913,  week  May  1 .  2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


Bushels 
Vfinneapolis . 
Priv.  elevs. 

Duluth . 

Sioux  City... 
Milwaukee .. 

Priv.  elevs. 
Omaha  and 
C.  Bluffs... 
Aberdeen .... 

Mitchell . 

Sioux  Falls.. 
Watertown . . 

Lincoln . 

Out.  elevs. . 
Kansas  City. 
St.  Joseph... 

Chicago . 

Atioat . 

Manitowoc  .. 

Peoria . 

Kankakee . . . 

Juincy ... _ 

Indiana  polls . 

St.  Louis . 

Louisville  ... 
Uhrttauooga. 
Knoxville  ... 
Nashville.... 
Augusta  .... 
New  Orleans 
Galveston  ... 
Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit  ...... 

Gd.  Rapids . . 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron  _ 

Spr’glleld,  O. 
SToungstown. 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Binghamton  - 
Rochester  — 

Syracuse . 

Ogdensburg  . 

Fulton . 

Porti’d,  Me.. 

Boston  . 

Providence .. 
New  York..'. 
Philadelphia. 
Baltimore 
N’port  News 

Nortolk . 

Richmond  ... 


Wheat 

12.870,000 

250.000 

6,915,000 

25,000 

38,000 

184,000 

313,000 

20,000 

2,000 

5,000 

211,000 

154,000 

605,000 

1,764,000 

270,000 


Com 

28,000 


Oats  Barley 
406,000  198,060 


88.000  1,062,000  685,000 


30,000 

393,000 


444,000 

2,000 

5,000 

40,000 

45,000 

352,000 

133,000 


2,000  5,000 

863,000  21,000 

....  1,050,000 


703,000 

5,000 

3,000 

5,000 

3,000 

7,000 

205,000 

4,000 


20,000 


1,600 


2,000 


1,631,000  4,918,000  10,100,000  06,000 


145,000 

li.ooo 

86,000 

143,000 

685,000 

164,000 

25,000 

46,060 

292,000 

16,000 

556,000 


130,000 

133,000 

32,000 

2.000 

466,000 

162,000 

81,000 

15,000 
154,000 
250,000 
178,000 
5,000 


447,000 

263,000 

50,000 

115,000 

466,000 

54,000 


188,000 

250,000 

182,000 


2,000 


1,000 


525, OuO 

.... 

.... 

Week  ending 

1913 

1912 

1911 

195,000 

.... 

June  5 . 

114,170 

106.078 

1,035,144 

41,000 

9,000 

10,000 

.... 

June  12 . 

194,517 

73,374 

832,736 

876,000 

946.000 

151,000 

213,000 

June  19 . 

113,173 

59.463 

907,636 

83,000 

17,000 

191,000 

.... 

June  26 . 

82,351 

149,635 

613,848 

151,000 

52,000 

18,000 

.... 

July  2 . 

139.434 

83,272 

976,017 

60,000 

4,000 

9,000 

.... 

July  10 . 

31,993 

126,179 

898,391 

8,000 

1,000 

4,000 

.... 

July  17 . 

225,612 

44,594 

534,621 

35,000 

170,000 

415,000 

8,000 

July  24 . 

149,931 

99,262 

350,098 

196,000 

47,000 

77,000 

.... 

Largest  exports  In  1913,  week  Feb.  27 . 

3,677,192 

96,000 

23,600 

6,000 

78,000 

50,000 

1,000 

l.uOO 


248,000 

2,000 

7,000 

149,060 

5,000 

3,060 

19,000 


4,000 

81,000 

131,000 

57,000 

5,000 

18,000 


33,000 


S31, 0U0  1,333,600  1,764,060  393,000 


15,000 

130,000 

30,600 

35,000 

7,000 

58,000 

3,000 

467,000 

276,006 

530,000 

3,000 


28,000 

7,000 

1,000 

15,000 

30,000 

7,000 

52,000 

49,000 

1,000 

54.666 

11.666 


10,600  21,660 


9,000 

4,600 

1,000 

35,000 

20,000 

28,000 

33,000 

871,000 

109,000 

231,000 

53,000 

32,600 

24,000 


46,000 

1,060 

3,000 

41,000 

1,000 


Totals  Wheat  Corn  Oats  Burley 

Ju,ly,i9’i  32,895,000  11,374,000  20,382,000  2,790,6(  0 
iiJ  lo  5 

July  20,  /  20,872,000  6,185,000  2,328,000  420  000 

L  1  a  ) 

Jlily ,?2’f  38,458,000  10,503,000  12,501,006  1,019,000 

±y n  > 

J’lal32’i32’916’000  13'431’000  20,217,600  2,943,600 
The  stocks  in  Canada  July  19,  1913,  follow, 
with  comparisons : 


Wheat 

Montreal _  1,226,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  3,284,000 

Ft.  Wm.  and 
Pt.  Arthur.  4,860,000 
Canad’n  atioat 
Bonded  grain 

in  U.  S .  1,430,000 

OtherCanad’n  1,550,000 


Com  Oats  Barley 
4,000  1,833,000  614,000 


3,837,000  718,000 


429,000  49,000 

1,844,000  326,000 


Totals 

Wheat 

Com 

Oats 

Barley 

July  19, 
1913 

12,356,000 

4,000 

7,943,000 

1,707,000 

July  20, 

1912 

15,242,000 

11,000 

5,245,000 

539,000 

July  22, 
1911 

8,824,000 

796,000 

6,562,000 

294,000 

July  12, 
1913 

14,337,000 

8,000 

8,801,000 

1,776,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  July  19,  1913,  were  as  follows,  with  com¬ 
parisons  : 


Wheat 


Com 


Jl19139’i  45,251., OOO  11,378,000  28,325,000 
Jl19li0J 36’114’000  6-196'000  7,573,000 

J  Dm2’  i  47, 282, 00°  11,299,000  18,066,000 

Weekly  comparisons  since  May  3, 1913 

Wheat  Com  Oats 

May3....  81,374,000  9,297,000  19,997,000 
May  10..  79,379,000  7,552,060  21,513,000 
May  17..  74,175,060  6,142,000  20,756,000 
May 24..  69,050,600  4,189,000  19,381,600 
May  31..  64,457,000  4,325,000  21,133,000 
June  7...  59,453,000  6,251,000  21,334,000 
June  14..  54.914,000  9,353,000  21,636,000 
June  21..  52,270,000  11,616,000  23,500,000 
June  28..  49,908,000  13,557,000  26.771,000 
July  5....  47,668,000  13,800.000  27,136,000 
July  12  ..  47,253,00013,439,000  29,018,000 
PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore . 

Tacoma,  Wash . 

Seattle,  Wash . 

Total  July  19, 1913 .  1,345,000 

Weekly  comparisons  since  June  7, 1913,  follow: 


Barley 

4,497,000 

965,006 

1,313,000 

,  follow  : 

Barley 

6,812,000 

6,890,000 

6,899,000 

6,254,000 

5,803,000 

5,740,000 

*5.216,000 

4,479,000 

4,535,000 

4,651,000 

4,719,000 

737,000 

224,000 

384,000 


Comparative  Cash  Prices  of  Staples. 

July  25. ’13  July  18. '13  July  26,’t2 
Flour,  Minn.  pat..  *4.90  $4.85  $5.40 

Wheat.  No.  2  red 

winter . .  96*4C  96*20  $1.09  *4 

Wheat,  No.  1  north  99*2C  $1.0034  $1.1334 

Com.  No.  2  mixed.  6834C  6934C  83c 

Oats,  mixed .  46*20  44*2C  62c 

Cotton,  mid.  up...  12.05c  12.40c  13.00c 

Print  cloths, 64x64  334C  334C  3 15-16e 

W00I.O.& Pa.  X..  23® 24c  23®24c  29®30e 

Wool.No.  1  comb..  28®29c  28®29c  35®36c 

Pork,  mess,  new . .  $23.60  $23.50  $20.00 

Lard,  choice .  11.90c  11.95c  10.80c 

Butter,  ex.  ermy..  26*4® 27c  2634®27*4C  27®27*4C 

Cheese,  state L  c.f.  liqsid^e  14*4®14*2C  15*4®15*2C 

Sugar, centrif .  3.54c  3.57c  4.05c 

Sugar,  gran .  4.51c  4.51c  4.90c 

Coffee,  No.  7,  Job 

lots .  9*2C  9*SC  14*4C 

Cotton-seed  oil _  9.52c  9.15c  6.40c 

PetrT’m,  rfd,  gal..  8.50c  8.50c  8.60c 

Iron,  basic  pigt ...  $14.35  $14.35  $13.50 

Iron,  Bessemer*..  $16.65  $16.65  $15.15 

Iron,  No.  2t_. .  $10.50  $10.50  $11.50 

Steel  billets* .  $26.50  $26.50  $21.50 

Billets,  open-h’th*  $26.50  $26.50  $21.50 

Steel  rails,  Bess..  $28.00  $28.00  $28.00 

Copper,  stan’d,  lb.  11. 6'2  *20  14.30c  17.25c 

Lead,  lb .  4.30c  4.35c  4.67*2C 

Tin,  lb . . .  40.00c  39.90c  44.50c 

*  Pittsburgh,  t  Valley  furnace,  t  Birmingham. 


Corn  Exports,  in  Bushels. 
[Special  to  Bradstreet’s.] 


Smallest  exports  in  1913,  week  July  10 

Largest  ever  reoorded,  week  Feb.  1, 1909 _ 

Smallest  ever  recorded,  week  Nov.  28. 1912  . 


31,993 
8,289,359 
1 1,247 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  July  19  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 

Weekend's  Changes  from  Totals 

Wheat—  July  19  preced’g  week  last  year 

20,872,000 
1,717,060 
15,242,000 


U.  S* .  32,895,000 

U.  S.f .  1,345.000 

Canada _  12,356,000 


21,000 

—  651,000 

—  1,981,000 


37 


73, 

111 


Total .  46,596,000  —  2,653,000 

4  float  for  and  In  Europe  ( Broomhall) — 

Total .  66,100,000  —  2,800,000 

American  and  European  supply— 

Total . 112,696,000  —  5,453,000 

Com.  U.  S.  and  Canada — 

Total .  11,378,000  —  2,061,000  6 

Oats,  V.  8.  and  Canada — 

Total .  28,325,000  —  693,000  7 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible 
statistics,  in  bushels,  follow: 


831,000 

400,000 

,231,000 

,196,060 

,573,000 

supply 


U.  S.,  Pacific 
coast 
2,464,000 
2,780,000 
2,478,000 
2,296,000 
2,094,000 
1,996,000 
1,345,000 
Total  U.  S.  and 
Canada,  both 
coasts 
61,917,000 
57,694,000 
54,748,000 
52,204,000 
49,762,000 
49,249,000 
46,696,000 


Total 

U.  8. 

39,602,000 
38,076,000 
35,979.000 
34,420,060 
33,956,000 
34,912,000 
34,240,000 
Europe 
and  afloat 
( Broomhall ) 
89.600,000 
87,700,000 
86,600,000 
82,900,000 
77,100,000 
68,900,000 
66,100,000 


June  7 .  2,464,000 

June  14  .  2,780,000 

June  21  .  2,478.000 

June  28 . 2,296,000 


July  5 .  2,094,000 

July  12 .  1,996,000 

July  19 .  1,345,000 


U.  S. ,  east 
Week  ending  of  Rockies 

June  7  .  37,138,000 

June  14 .  35,296,000 

June  21 .  33,501,000 

June  28 .  32,124,000 

July  5 . 31,862,000 

July  12  .  32,916,000 

July  19  .  32,895,000 

Week 

ending  Canada 

June  7  .  22,315,000 

June  14 .  19,618,000 

June  21 .  18,769.000 

June  28 .  17,784,000 

July  5.. .  15,806,000 

July  12  .  14,337,000 

July  19  .  12,356,000 

Total  world’s  visible  supply— 

June  7 .  151,517,000  July  5  .  126,862,000 

June  14 .  145,394,000  July  12 .  118,149,000 

June  21 .  141,348,000  July  19 .  112,696,060 

June  28 .  135,104,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.  S.,  east  U.  S.,  west  Total 
of  Rockies  of  Rockies  U.  8.  Canada 

—3,507,000  —588,000  —4,095,000—1,497,000 
—1,842,000  +316,000  —1,526,000  —2,697,000 
—1,795,000  —302,000—2,097,000—  849,060 
—1,377,000  —182,000  —1,559,000—  985,000 
262,000  —202,000  —  462,000  —1,978,000 
+  1,054,000.  —  98,000  +  956,000—1,469,000 
—  21,000  —651,000  —  672,000—1,981,000 

Total  U.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 

-5,692,000  Unchanged  —5,592,000 
—1,900,000 
—1,100,000 
—3,700,000 
—5,800,000 
—8,200,000 
—2,800,000 


June  7 ... 
June  14  . 
June  21  . 
June  28  . 
July  5... 
July  12. 
July  19. 


June  7... 
June  14  . 
June  21 . 
June  28. 
July5 ... 
July  12.. 
July  19.. 


-4,223,000 
—2,946,000 
—2,544,000 
—2,442,000 
—  513,000 
—2,653,600 


—6,123,000 
—4,046,000 
—6,244.000 
—8,242,000 
— 8,713, 0U0 
—5,453,000 


Grain  on  Passage. 

To  Wheat  and  flour  Com,  bush. 

United  Kingdom .  21,840,000  12,691.000 

Continent . . .  14,648,000  22,644,000 


Total  week  July  19,1913..  36,488,000  35,335,000 

Preceding  week . .  38,432,000  35,479,000 

Corresponding  week  1912 _  40,776,000  31,595,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  July  24 
were  as  follows  : 

Prom  Flour, bbls.  Wheat,  bush.  Com.bush. 


New  York . 

Philadelphia.... 

Baltimore . 

Boston . 

Newport  News. 

Norfolk . 

Portland,  Me... 
New  Orleans  ... 

Galveston* . 

Mobile . 

Sabine . 


79,997 

19,780 

24,000 

6,085 

1,400 

224 


552,113 

201,056 

383,000 

392,435 


73,458 

100 

4,000 

8,573 


6,700 


109,500 


17,000 


10,800 


46,800 


Total  Atlantic _  148,986 

Last  week .  115,677 


1,638,104 

1,609,207 


149,931 

225,612 


San  Francisco .  3,783 

Portland,  Ore .  27,550 

Tacoma . 

Seattle . 


Total  Pacific. 
Last  week  ... 


6,650 

37,983 

56,036 


86.696 

4,569 


91,265 

53,000 


Total  U.  S .  186,969  1,729,369 

Last  week .  171,613  1,662,207 

Vancouver . 

Montreal . 

Halifax _ 

St.  John,  N.  B... 


149,931 

225,612 


16,536 

20,055 

1,408 


20,002 

831,174 


Total  Canada .  37.999 

Last  week .  62,581 

Grand  total .  224,968 

Last  week .  234,194 


851,176 

883,326 

2,580,515 

2,545,533 


149,931 

225,612 


*  Galveston  not  reported. 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  July 
19,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Wheat, 
bushels 
8,774,000 
6,176,000 
3,989,605 
9,844,374 
4,654,299 


Flour, 
barrels 
319,000 
381.000 
199,940 
310,797 
271,973 

Season  July  1, 1913,  to  July  19 
Flour,  bbls  .. .  933,000 

Wheat. bush..  17,580,000 


July  19.’13. 
July  12, '13. 
July  20,’12. 
July  22, ’ll. 
July  23,  TO. 


Com, 
bushels 
2,224,000 
3,908,000 
1,960,854 
1,755,095 
2,765,336 
1913- 

Corn,  bush _ 

Oats,  bush _ 


Oaf*. 

bushels 

4.194,000 

5,949,000 

1,808,777 

3,408,566 

2,936,233 


Season  July  1, 1913,  to  July  12, 1913 — 

Flour,  bbls..  614,000  Corn,  bush _ 

Wheat, bush..  8,806,000  Oats,  bush - 

Season  July  1, 1912,  to  July  20, 1912 — 

Flour,  bbls _  615,824  Corn,  bush _ 

Wheat.bush..  7,675,915  Oats,  bush _ 

Season  July  1,  1911,  to  July  22, 1911 — 

Flour,  bbls  ...  873,276  Com,  bush _ 

Wheat, bush..  22,627,071  Oats,  bush _ 

Season  July  1, 1910,  to  July  23, 1910 — 

Flour,  bbls  ...  810,365  Com,  bush - 

Wheat.bush..  10,173,489  Oats,  bush - 


9,307,000 

14,327,000 

7,083,000 

10,133,000 

7,526,041 

6,376,923 

7,412,125 

7,714,786 

8,282,612 

7,582.045 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  July  19,  1913,  as  follows,  with  comparisons  : 


Last 

Previous 

Last 

Wheat  from 

week 

week. 

year 

North  America  .... 

3,208,000 

5.322,000 

2,560,000 

Russia . 

1,812,000 

824,000 

1,464,000 

Danube . 

928,000 

128,000 

360,000 

Argentina . 

856,000 

360.000 

2,944,000 

Austria-Hungary .. 

24,000 

India . 

2,792,000 

2,672.000 

2,832,000 

Australia . 

712,000 

1,072,000 

440,000 

Various . 

12,000 

30,000 

72,000 

Total  . . 

10,320,000 

10,432,000 

10,672,000 

Corn  from 

# 

North  America  ... 

85,000 

60,000 

.... 

Russia . 

281,000 

281,000 

391,000 

Danube . 

425,000 

408,000 

519,000 

Argentina . 

4.224,000 

6,103,000 

5,873,000 

Total . 

5,015,000 

6,852,000 

6,783,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  July 
19,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


1913, 

1912, 

bus  dels 

bushels 

North  America  ... 

.  13,098,000 

7,872,000 

Russia . 

.  4,166,000 

5,448,000 

Danube . 

.  1,584,000 

1,992,000 

Argentina . 

.  1,936,000 

7,630,000 

Austria-Hungary 

.  24,000 

40,0(10 

India . 

.  8.128,000 

8  272,000 

Australia . 

.  2,864,000 

1,176,000 

Various . . 

.  114,000 

642,000 

Total . 

.  31,904,000 

33,072.000 

Cotton. 

MOVEMENT  INTO  SIGHT — BALES. 

Week  end’g  Week  end’g 

Week  end  g 

July  25,  T3  July  18,  T3  July  26,  ’12 

Week . 

22,751  29,616 

23,983 

Season . 

.  13,532,319  13,509,568 

15,808,914 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end'g 

Week  end’g 

July  25,  T3  July  18, ’13  July  26.T2 

World’ 8 . . 

.  2,558,048  2,731,204 

2,549,783 

American . 

.  1,426,048  1,581,204 

1,741,783 

BRADSTREET’S,  SATURDAY,  JULY  26,  1913 


Boston  Shoe  and  Leather  Market. 

Sole  leathers  are  firm,  tanners  having  cur¬ 
tailed  their  output  until  accumulations  have 
all  been  cleaned  up.  Upper  leathers,  as  a  rule, 
are  firm,  though  tanners  find  it  difficult  to 
obtain  prices  on  calfskins,  kid  and  some  lines 
of  patent  finishes  sufficiently  high  to  show  a 
profit  over  costs  of  raw  stock  and  manufacture. 
Prices  on  sheepskins  appear  to  be  satisfactory. 
Hides  are  firm,  with  trading  sufficient  to  take 
care  of  receipts.  Short-haired  buffs  are  quoted 
at  14%  to  15  cents,  with  15  to  15%  cents 
asked  for  extremes.  Southern  hide  offerings 
are  small  and  prices  firm.  Buyers  are  taking 
calfskins  in  small  lots,  but  supply  is  also  limited. 
Shoe  manufacturers  are  doing  a  normal  amount 
of  business  for  the  season,  though  jobbers  have 
been  buying  mostly  for  immediate  shipment 
and  not  placing  large  orders  for  future  delivery. 
Reserve  orders  probably  would  not  aggregate 
as  much  as  a  year  ago  at  this  time. 


Boston  Wool  Market. 

Conditions  in  the  local  wool  market  show 
very  little  change,  either  as  to  the  amount  of 
business  done  or  the  prices  paid.  Apparently 
values  are  pretty  well  established  for  the  sea¬ 
son,  though  there  is  some  question  whether 
the  new  Montana  wools  now  being  bought  in 
the  west  will  not  bring  higher  prices  in  this 
market  when  they  are  finally  offered.  Manu¬ 
facturers  are  showing  more  interest  in  wool, 
and  -there  have  been  a  great  many  inquiries 
during  the  past  week,  with  considerable  sam¬ 
pling,  especially  of  the  new  territory  wools. 
Sales  have  footed  up  pretty  well  to  1,500,000 
pounds,  including  about  1,000,000  pounds  of 
new  territories  and  good-sized  lots  of  medium 
fleeces  and  Texas  wools.  Scoured  values  are 
unchanged  at  45  to  50  cents.  Sales  of  fleeces 
have  included  200,000  to  300,000  half  and 
three-eighths  bloods,  the  prices  paid  being 
23  to  24  cents,  'a  good-sized  lot  of  half- 
blood  having  sold  at  24  cents.  Fine  fleeces 
have  been  quiet.  Buying  is  at  a  standstill  in 
Ohio,  where  the  fine  wools  are  being  marketed 
very  slowly  and  washed  wools,  of  all  grades 
have  scarcely  begun  to  move.  Buyers  and 
sellers  are  apart,  the  former  bidding  17  to  19 
cents,  while  the  latter  are  unwilling  to  accept 
less  than  20  to  22  cents.  Practically  all  the 
leading  houses  have  withdrawn  from  the  state, 
a's  conditions  here  do  not  warrant  paying  the 
prices  asked.  In  Montana  the  best  wools  are 
being  taken  up  at  17  to  18  cents,  with  an  occa¬ 
sional  clip  higher,  and  ordinary  wools  at  14 
to  16  cents.  Recent  estimates  indicate  that 
the  Montana  clip  is  about  60  per  cent, 
bought,  but  there  is  still  considerable 
wool  left  in  Wyoming  and  a  moderate 
amount  in  other  states.  Wyoming  wool  growers 
are  showing  more  disposition  to  accept  current 
offers  for  their  wools,  and  it  seems  probable 
that  fewer  consignments  will  be  made  for  the 
balance  of  the  season.  Texas  wools  are  fairly 
active  and  are  going  off  well  at  recent  figures, 
the  current  basis  being  47  to  48  cents  clean  for 
eight  months  and  53  to  55  cents  for  twelve 
months.  Foreign  wools  continue  very  quiet, 
trading  being  confined  to  small  lots  needed  by 
the  mills  for  immediate  consumption.  Prices 
are  steady  on  the  basis  of  values  abroad,  plus 
the  duty. 

AMERICAN  SHOES  AND  SHOE  MACHINERY 
IN  ITALY. 

Previous  to  the  Milan  Exhibition,  in  1906, 
comparatively  little  footwear  was  manufac¬ 
tured  by  machinery  in  Italy.  From  that  time 
the  industry  developed  gradually  until  about 
a  year  ago,  when  the  lease  system  for  shoe 
machinery  was  introduced  by  the  United  Shoe 
Machinery  Company  of  Italy  (affiliated  with  the 
United  Shoe  Machinery  Company  of  Boston). 
The  lease  system  resulted  in  Italy,  as  else¬ 
where,  in  the  installation  of  machinery  by 
many  small  manufacturers  who  were  not  in  a 
position  to  do  so  previously  because  of  lack  of 
funds,  while  those  possessing  a  few  machines 
were  enabled  to  complete  the  equipment  of 
their  plants. 

There  are  now  about  one  hundred  factories  in 
Italy  in  which  boots  and  shoes  are  manufac¬ 
tured  by  machinery,  and  it  may  be  safely  stated 
that  at  present  90  per  cent,  of  the  entire  equip¬ 
ment  of  these  factories  is  furnished  by  the 
United  Shoe  Machinery  Company  of  Italy.  The, 
proportion  of  equipment  furnished  by  other 
companies  is  approximately  as  follows  :  One  per 


cent.  English,  3  percent.  French  and  6  per  cent. 
German,  and  competing  machines  are  generally 
imitations  of  American  equipment. 

The  market  for  imported  footwear  in  Italy  is 
excellent,  the  total  imports  of  leather  boots  and 
shoes  amounting  to  nearly  $1,800,000  in  1911, 
and  imports  are  increasing  rapidly.  An  estimate 
of  the  shoes  sold  in  Italy  annually  places  the 
number,  roughly,  at  100,000,000  pairs,  of  which 
90,000,000  pairs  are  of  leather  and  the  remainder 
of  silk,  velvet,  canvas,  etc.  Of  the  90,000,000 
pail's  of  leather  shoes  about  1,000,000  are  im¬ 
ported  at  present,  the  remainder  being  the  out¬ 
put  of  Italian  industry.  During  the  past  few 
years,  however,  there  has  been  a  steadily  in¬ 
creasing  demand  for  foreign-made  shoes,  and 
American  manufacturers  have  succeeded  in  en¬ 
tering  the  Italian  market  to  a  considerable 
extent.  The  market  for  American-made  shoes 
is  found  in  men’s  and  women’s  lines  of  typical 
American  shapes  and  latest  conservative  styles. 

According  to  Italian  official  statistics,  the  im¬ 
ports  of  leather  shoes  into  Italy  from  the  three 
leading  countries  for  the  past  four  years  were 
as  follows,  in  pairs  : 

1909  1910  1911  1912 

Great  Britain .  49,718  147,525  295,071  400,297 

United  States _  61,017  79,797  211,883  247,319 

Austria-Hungary..  143,432  196,322  180,990  160,222 

The  general  opinion  among  Italian  shoe  dealers 
is  that  the  rapid  advance  in  imports  from  Great 
Britain  is  due  primarily  to  the  fact  that  English 
boot  and  shoe  manufacturers  deal  direct  with 
retailers  in  Italy.  This  results  in  a  saving  of 
middlemen’s  profits  to  the  Italian  consumer. 
Most  makes  of  American  boots  and  shoes  are 
sold  to  retail  dealers  through  wholesale  agents. 

The  drawbacks  to  larger  sales  by  American 
manufacturers  are  summarized  as  follows  : 

1.  Credit  terms  often  not  liberal  enough. 

•  2.  Insufficient  assortment  of  styles  and  sizes 
carried  by  most  dealers. 

3.  High,  and  often  varying,  prices  demanded 
by  dealers  and,  in  this  connection,  no  apparent 
effort  by  the  manufacturer  or  agents  to  control 
these  prices  and  keep  them  fixed  within  reason¬ 
able  limits. 

4.  Too  many  agents  to  whom  commission  must 
be  paid,  thus  increasing  cost  of  goods  to  dealers. 


RAILWAY  EARNINGS,  RATES  AND  WAGES. 

The  Railway  Age  Gazette  notes  that  ‘  ‘  a  good 
many  things  have  happened  within  the  last  two 
years  which  affect  the  situation  of  the  railways. 
The  net  operating  income  per  mile  of  the  rail¬ 
ways  of  the  entire  country  in  the  year  ended 
June  30,  1910,  was  the  largest  in  history.  Oper¬ 
ating  income — which  is  what  the  carriers  have 
left  after  paying  expenses  and  taxes — was  less 
in  the  fiscal  year  1911  than  in  1910,  and  less  in 
the  fiscal  year  1912  than  in  1911.  In  its  annual 
report  for  1911  the  Interstate  Commerce  Com¬ 
mission  made  comparisons  between  the  earn¬ 
ings  of  railways  operating  239,483  miles  in  1910 
with  the  earnings  of  the  same  roads  in  1911. 
The  operating  revenues  of  these  roads  declined 
from  $11,636.21  per  mile  in  1910  to  $11,588.19  in 

1911,  and  their  net  revenue  from  outside  oper¬ 
ations  from  $11.09  per  mile  to  $8.52  per  mile. 
Meantime  their  operating  expenses  increased 
from  $7,711.19  per  mile  to  $7,957.56  per  mile, 
and  their  taxes  from  $437.70  per  mile  to  $448.58 
per  mile,  causing  a  decline  in  operating  income 
from  $3,498.41  per  mile  to  $3,191.36  per  mile. 

“  As  to  the  eastern  group  of  railways,  the  same 
report  showed  that  the  operating  income  of 
those  earning  more  than  $10,000,000  per  year 
declined  from  $299,591,499  in  1910  to  $266,623,158 
in  1911,  although  the  mileage  included  in  1911 
was  over  500  miles  greater  than  that  included 
in  1910.  In  its  annual  report  for  1912  the  com¬ 
mission  gave  some  comparative  figures  for  1911 
and  1912.  These,  instead  of  relating  to  practi¬ 
cally  all  the  railways  of  the  country,  covered 
only  those  earning  in  excess  of  $1,000,000  per 
year.  The  operating  revenues  per  mile  of  these 
roads,  whose  mileage  in  1912  was  219,373  miles, 
increased  from  $12,547.33  in  1911  to  $12,601.14  in 

1912.  Meantime  their  net  revenue  from  outside 
operations  decreased  from  $5.82  to  $2.22  ;  their 
operating  expenses  increased  from  $8,603.16  to 
$8,707.82 ;  taxes  increased  from  $484.21  to 
$532.92,  and  their  operating  income  decreased 
from  $3,465.78  to  $3,362.62.  The  same  report 
shows  that  between  1911  and  1912  the  operating 
incomes  of  railways  in  eastern  territory  earning 
more  than  $10,000,000  gross  increased  from 
$268,233,349  to  $273,449,158,  while  meantime 
their  mileage  increased  over  750  miles ;  this 
increase  was  far  too  small  to  offset  the  decrease 


in  1911.  Some  of  the  largest  wage  increases 
were  made  in  1910,  but  did  not  produce  their 
full  effect  on  expenses  until  1911.  Among  those 
occurring  in  1910  were  the  increases  in  the 
wages  of  conductors  and  trainmen,  concerning 
which  the  president  of  the  Brotherhood  of  Rail¬ 
road  Trainmen  said  in  his  report  to  the  tenth 
biennial  convention  of  that  organization  :  ‘  Con¬ 
servatively  estimating,  the  increases  in  the  pay 
of  conductors,  trainmen  and  yardmen  in  the 
east  as  a  result  of  this  movement  will  approxi¬ 
mate  $30,000,000  per  annum.’  The  wages  of 
engineers  have  been  increased  since  then  ;  in¬ 
creases  in  the  wages  of  firemen  are  going  into 
effect,  and  now  -the  Brotherhood  of  Railroad 
Trainmen  is  back  asking  for  additional  in¬ 
creases  in  the  wages  of  its  members  which,  it  is 
estimated,  would  amount  to  $17,000,000  per 
year.  An  advance  of  5  per  cent,  in  freight 
rates  would  increase  the  earnings  of  the  eastern 
railways  about  $50,000,000  a  year.” 


BUSINESS  FAILURES. 


C NIT  ED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

July  ‘24.  July  17, - to  this  week - 

191 3  1913  1912  1911  1910  1909 


Middle .  89  86  77  84  64  73 

New  England  24  29  24  31  21  29 

Southern .  60  36  66  43  61  42 

Western .  41  40  40  39  34  44 

Northwestern  13  10  12  16  2  11 

Par-western  .  27  30  33  28  18  24 

Total .  254  231  252  241  200  223 

Canada .  27  34  26  22  41  34 


THIS  WEEK’S  FAILUKK8  CLA8S1KIKD  AS  TO  CAPITAL 
EMPLOYED. 
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Total . 227  21  3  2  1  254 

Canada .  27  .  27 

In  the  United  States  about  90  per  cent,  of  the  total 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
8  per  cent,  had  from  $5,000  to  $20,000  capital. 


AMERICAN  FLOUR  AND  CHINESE  CURRENCY. 

Consul-General  George  E.  Anderson  writes 
from  Hong-Kong  under  recent  date  that 
the  depreciated  value  of  provincial  notes  and 
other  Chinese  currency  of  various  kinds  is 
the  most  influential  element  in  a  very  unsatis¬ 
factory  state  of  the  flour  market  in  China  at 
present.  In  spite  of  the  fact  that  arrivals  in 
the  first  four  months  of  the  current  year  have 
been  only  about  56  per  cent,  of  the  arrivals  in 
the  same  period  of  last  year,  and  stocks  on 
hand  in  Hong-Kong  will  run  only  about  a  third 
of  those  on  hand  at  the  corresponding  period 
of  the  past  season,  the  situation  is  in  some 
respects  the  most  delicate  flour  importers  have 
had  for  many  seasons,  and  the  essential  trouble 
is  in  the  cost  of  flour  to  the  consumer  in  the 
currency  he  has  for  purchasing  it,  and  not 
essentially  in  the  gold  price  in  the  United 
States,  as  has  generally  been  the  case. 

The  arrivals  of  flour  this  year  have  been,  in 
round  numbers  :  January,  253,000  bags  ;  Feb¬ 
ruary,  279,000  bags  ;  March,  652,000  bags,  and 
April,  189,000  bags  ;  total,  1,373,000  bags,  against 
2,450,000  bags  the  first  four  months  last  year, 
divided  as  follows  :  January,  1,090,000  bags ; 
February,  187,000  bags  ;  March,  359,000  bags, 
and  April,  814,000  bags.  Stocks  on  hand  at 
this  period  a  year  ago  were  about  1,800,000 
bags,  while  at  present  they  are  only  about 
600,000  bags,  though  prospects  of  clearing 
stocks  a  year  ago  were  better. 

A  few  sales  have  been  made  recently  on  a 
speculative  basis  at  $2.15  per  bag,  but  in  gen¬ 
eral  the  dealers  are  holding  for  $2.18  Hong- 
Kong  currency,  with  few  buyers.  Canton, 
Swatow,  Amoy,  Foochow  and  other  Chinese 
markets  are  heavily  stocked,  with  little  flour 
moving,  as  merchants  in  these  cities  are  com¬ 
pelled  to  sell  in  a  depreciated  currency.  For 
instance,  flour  can  be  bought  at  $2.18  and  the 
Canton  notes  are  quoted  at  $2.75,  making  it 
practically  impossible  to  sell  flour  on  this  basis. 
Similar  figures  are  to  be  had  to  a  certain  extent 
in  other  outports.  The  natural  stimulus  to  the 
import  flour  trade  represented  by  high  ex¬ 
change  value  of  silver  is  offset  by  depreciation 
of  the  provincial  currency,  on  the  basis  of  which 
the  Chinese  consumer  lives.  The  heavy  rice 
crops  have  a  distinct  bearing  on  the  situation. 


B  RADSTRE  E  T’S 

ADVERTISING  DEPARTMENT. 

BllA DS TR EET’S  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  and  ^professional  menofth  is 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  lias  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  #5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lin^s  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

5cHM1DT5(jALLATIN, 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


PUBLICATIONS 

Broomhall’s 

Commercial  News  Bureau. 

Conducted  by 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  IRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager, 
Correspondents  Solicited. 


SPECIAL  NOTICES 

A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 

Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine ;williinfallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  ou  request 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere  • 


BRADSTREET’S,  SATURDAY,  JULY  26,  1913 


F  NANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Bny  and  sell  all  first-class  Investment  rwT7l'qTMT’'WT 
Securities  on  commission.  Receive  ac-  nt  v  r.  J 1  ,u  r, n  i 
countsof  Banks, Bankers,  Corporations,  CPCTTR TTTFQ 
Firms  and  Individuals  on  favorable  D-uv  urn  lino, 
terms.  Collect  drafts  drawn  abroad  on  all  points  In  the 
United  States  and  Canada,  and  drafts  dra  wn  In  the  United 
States  on  foreign  countries,  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  And  8el1  Bhlsof  Exchange  and  make 

cp  cable  transfers  on  all  points.  Issue  Com- 
' Lt,™  mercial  and  Travellers’  Credits,  available  in 
CREDIT,  ah  parts  of  the  world. 

BROWN.  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


SOertron,  Gris  com. 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 


Members  of  j 


N.  Y.  Produce  Exchange 
Chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
Telephone.  3780  rector. 


Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


f 


7yPEWRJte% 

0  *<>'  F^IBBONt 

‘  CAMM  Witt  1 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non¬ 
smearing,  In  colors  black,  blue,  purple,  green  or  red. 
Sizes  8x10,  8 x  13  or  8b  xl4,  at  $1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


When  you  are  in  need  of 
Typewriter 

Ribbons  and  Carbons 

You  will  be  best  satisfied  by  buying 

Carter’s  Ideal. 

GOODS  WHICH  HAVE  MADE  THEIR 
REPUTATION  ON  THEIR  EXCELLENT 
QUALITIES  AND  FAIR  PRICES. 

THE  CARTER’S  INK  CO. 

BOSTON.  NEW  YORK.  CHICAGO. 


FINANCIAL 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
49  Lafayette  Street,  New  York. 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


FINANCIAL 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE- PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  "ISO  O, 

253  BROADWAY. 


Cvided’  P?orC,S  U-ndi-‘  }  $1,800,000 


FRANCIS  H.  PAGE,  President. 
George  Austin  Morrison,) 

Phineas  C.  Lounsbubt,  >  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

S.  W.  Whitson, 


T.  T.  Sturges.  Jr., 


Assistant  Secretaries. 


DIRECTORS. 

David  m.  Morrison,  Chairman  of  Board. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 


Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 

Deposits .  $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn.  Chairman. 


Albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass’t  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Conket,  Cashier.  W.  E.  PURDY,  Ass’*  Cash. 
A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

henry  w.  Cannon.  John  I.  Watebbuby. 

James  J.  Hill.  George  E.  baker. 

Grant  B.  Schley.  albert  h.  wiggin. 

A.  Barton  Hepburn.  George  E.  Baker,  Jr. 
Francis  L.  Hine. 


Public  Utility  Issues  I 

Bought— Sold — Quoted 

Williams,  McConnell  &  coleman 


Bonds 
60  Wall  St. 


Stocks 

Plione  495  John  New  York 


Pliineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Erew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


FINANCIAL 


LEE,  HIGGINSON  4  CO. 

boston 

NEW  YORK  CHICAGO 
HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants 


Cable  Address, 

“  Hemenway.” 


New  York  Offices, 

28  BROAD  STREET 


PROFESSIONAL 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

EXCHANGE  BUILDING,  53  STATE  STREET, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,"  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulook’s,  Toronto.” 
CoUections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE. 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away ! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  LOUIS 


OF  NEW  YORK 
ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 


NEW  Y  O  R  K 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  "Auskunftei  W.  Schimmelpfeng." 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 


Aachen 

Buda-Pestn 

Flensburg 

Amsterdam 

Cairo 

Frankfurt  a/M 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Barcelona 

Christiania 

Geneva 

Basel 

Cologne 

Genoa 

Belfast 

Constantinople 

Glasgow 

Berlin 

Copenhagen 
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STATE  OF  TRADE 


QUIETER.  High  Temperatures  Affect  Retail  Trade.  Concern 
as  to  Corn  Crop  a  Check  to  Western  Jobbing  Trade. 
Better  Feeling  South.  Southwest  Trade  More  Active. 
High  Record  Wheat  Yields  and  Movement  Help  Business 
West.  Eastern  Lines,  Particularly  Textiles,  Feel  Tariff 
Uncertainties.  High  Money  Limits  Trade  Commitments. 
Pig-Iron  Sales  Enlarge.  Wheat  Exports  Heavy.  Railroad 
Movement  in  July  Largest  on  Record  for  That  Month. 
Money  a  Shade  Easier.  Currency  Shipments  Large. 
Western  Banks  Reported  Encouraging  Crop  Movement. 
Corn  Higher  on  Crop  Scare  and  Squeeze  of  July  Shorts. 


Trade  reports  still  present  mixed  aspects, 
with  perhaps  a  sharper  tendency  to  tem¬ 
porarily  reflect  quiet.  In  the  east  high 
rates  for  money  and  tariff  uncertainties 
continue  to  act  as  repressive  influences, 
while  in  the  west  adverse  news  of  the  corn 
crop  has  superinduced  some  hesitancy  re¬ 
garding  future  purchases,  and  it  is  probable 
that  demand  for  northwestern  account  not 
affected  by  corn  crop  deterioration  has 
abated  somewhat.  On  the  other  hand, 
southwestern  advices  indicate  that  house 
trade  has  expanded,  and  in  that  section 
of  the  country,  as  well  as  in  the  north¬ 
west,  feeling  as  to  the  future  is  decidedly 
optimistic,  buoyancy  being  imparted  by  the 
tendency  to  increase  estimates  of  wheat 
yields.  At  the  same  time,  trade  in  the  south 
appears  to  be  improving,  and  sentiment  is 
certainly  better,  chiefly  because  of  the  bet¬ 
ter  condition  of  cotton  as  compared  with  a 
year  ago.  As  regards  the  leading  crops,  it 
seems  certain  that  the  total  wheat  yield 
will  be  of  record  proportions,  that  cotton 
will  furnish  a  large  crop,  but  that  oats, 
hay  and  corn  will  be  shorter  than  last 
year,  when  all  three  were,  however,  record 
breakers.  It  is  to  be  noted,  however, 
that  corn  “  crop  killers  ”  are  as  actively 
at  work  in  respect  to  that  cereal  as 
they  were  in  connection  with  wheat  a 
month  ago,  and,  moreover,  recent  metero- 
logical  conditions  have  been  such  as  to 
check  further  deterioration  from  drought, 
it  being  cooler  in  the  corn  belt.  Distribu¬ 
tion  at  retail  has  been  affected  by  heat,  but 
clearance  sales  are  being  vigorously  pushed 
in  an  effort  to  clean  up  stocks.  Buying  of 
pig  iron  reflects  more  activity,  and  prices 
suggest  a  firmer  undertone,  with  stronger 
evidence  of  an  upward  turn.  However, 
sales  of  finished  material  are  only  about 
50  per  cent,  of  current  shipments,  but 
the  published  earnings  of  the  leading  in¬ 
terest  for  the  quarter  ending  with  June 
were  deemed  to  be  favorable,  the  showing 
being  the  fourth  best  report  ever  made  by 


the  corporation,  and  one  that  for  a  second 
quarter  was  only  surpassed  by  the  like 
three  months  of  1907.  The  railways  are 
inquiring  for  rails  for  next  year,  and  traffic 
with  these  carriers  continues  exceptionally 
heavy.  Thus,  Chicage  advices  indicate 
that  the  railroads  handled  more  loaded 
cars  in  July  than  were  ever  handled 
in  any  other  corresponding  month.  Labor 
is  quite  well  employed,  though  strikes  are 
rather  numerous,  and  in  the  eastern  textile 
industry  mills  are  not  operating  to  capacity. 
Singularly  enough,  there  are  reports  that 
some  textile  plants,  despite  industrial 
dullness,  experience  a  shortage  of  skilled 
help.  The  .railway  trainmen’s  grievances 
are  to  be  submitted  to  arbitration,  the  roads 
having  withdrawn  all  obstacles.  Wheat 
continues  to  move  to  market  in  large  volume, 
and  it  is  evident  that  western  bankers  are 
playing  an  important  role  in  this  respect. 
Exports  of  that  cereal  for  the  week  are 
of  large  proportions,  the  weekly  outflow 
from  this  country  and  Canada  since  July  1 
having  averaged  about  5,000,000  bushels. 
Money  continues  to  command  high  rates, 
demand  is  active,  collections,  even  in  the 
best  cases,  are  not  above  fair,  and  country 
banks  are  borrowing  for  the  purposes  of 
moving  grain  crops,  and  shipments  of 
currency  to  the  interior  are  increasing. 
The  action  of  the  federal  Treasury  in 
deciding  to  deposit  funds  in  the  west 
and  south,  accepting  commercial  paper 
in  part  as  security,  is  calculated  to  relieve 
som  e  of  the  monetary  strain.  Stock  market 
prices,  after  a  show  of  strength,  have  re¬ 
ceded,  but  sentiment  appears  to  be  opti¬ 
mistic,  and  the  extent  of  the  rise  since  the 
market  turned  on  June  10  has  naturally 
induced  realizing  sales. 

.  Detailed  Reports. 

Chicago  reports  that  with  jobbers  and 
manufacturers  business  is  about  equal  to 
that  of  last  year,  though  in  some  cases  it 
is  a  shade  under  1912.  Purchases  of  cloth¬ 


ing  and  dry  goods  indicate  more  hesitancy 
as  to  the  future,  presumably  because  of 
reports  of  deterioration  in  the  condition 
of  corn.  Cincinnati  indicates  that  whole¬ 
sale  trade  in  dry  goods,  notions,  cigars 
and  tobacco  is  satisfactory ;  that  mill  and 
mine  supply  houses  are  receiving  good  coun¬ 
try  orders,  and  dynamos  and  transformers 
are  running  full  time.  But  a  strike  of 
teamsters  restricts  building  and  curtails 
operations  in  some  industrial  plants.  Cleve¬ 
land  reports  that  heat  has  affected  retail 
trade,  but  otherwise  business  is  season¬ 
ably  normal,  and  manufacturers  are  busy. 
Southwestern  returns  are  uniformly  favor¬ 
able,  visiting  buyers  are  arriving,  and  St. 
Louis  reports  exceptionally  heavy  house 
sales  of  dry  goods,  and  some  manufacturers 
and  jobbers  of  clothing  announce  that  sales 
are  double  those  of  July,  1912.  Manufac¬ 
turers  of  furniture  are  sold  up  to  October, 
1913.  Texas  sends  exceptionally  good 
news,  especially  heavy  fall  trade  being 
expected  as  the  result  of  fine  crops.  Labor 
is  well  employed,  and  in  some  cases  the 
supply  is  insufficient.  In  the  northwest 
trade  ranges  from  satisfactory  to  very 
favorable,  dry  goods,  notions,  shoes  and 
men’s  furnishings  and  hardware  receiving 
most  call.  However,  the  rush  is  not  so 
marked  as  it  was  a  while  ago.  New 
Orleans  reports  that  road  sales  are  improv¬ 
ing,  but  country  business  still  is  quiet. 
At  Richmond  midsummer  conditions  pre¬ 
vail,  though  wholesale  dealer's  in  shoes 
and  dry  goods  report  the  receipt  of  .  filling- 
in  orders.  Industrial  operations  are  active, 
except  in  lumber  lines.  Real  estate  is  de¬ 
pressed.  Banks  have  ample  funds  for 
legitimate  needs.  Atlanta  reports  fairly 
good  wholesale  trade  and  increased  distri¬ 
bution  at  retail.  In  the  Peedee  section 
of  South  Carolina  trade  and  collections 
have  improved  because  of  good  sales 
of  tobacco.  At  Chattanooga  improve¬ 
ment  is  noted  in  all  industries,  mer¬ 
chandise  orders  for  future  delivery  are 
satisfactory,  and  textile  mills  are  booking 
all  the  orders  they  can  handle.  Baltimore 
says  trade  is  fairly  satisfactory,  orders  for 
staples  for  immediate  shipment  having  the 
call.  However,  buyers  are  coming  in,  and 
in  about  a  fortnight  the  season  will  be 
at  its  height.  Seattle  reports  seasonable 
wholesale  trade,  but  saw  mills  are  closed 
down  temporarily,  and  some  cancellation 
orders  from  the  east  are  noted.  Tacoma 
also  sends  a  poor  report  regarding  lum¬ 
ber,  with  talk  of  curtailment  in  mill 
output  until  fall.  At  New  York  jobbers 
in  textiles  are  cautious  buyers,  shipments 
being  for  nearby  dates,  but  trade  going  to 
them  from  retailers  is  steady.  Cotton  goods 
are  quiet,  and  the  most  significant  event 
of  the  week  was  the  opening  of  men’s- 
wear  worsted  lines  for  next  spring.  Prices 
show  marked  reductions,  and  it  is  evident 
that  American  interests  are  putting  for¬ 
ward  strong  efforts  to  ward  off  European 
competition,  for  which  some  interests 
profess  to  have  little  fear.  Philadelphia 
says  that  indications  point  to  1913  being 
a  fairly  profitable  year  for  manufacturers 
of  textiles.  Orders  have  been  small,  and 
for  the  future  they  are  lacking,  but  as 
a  general  rule  plants  have  been  kept 
running  at  fair  prices.  Boston  indicates 
that  seasonable  lines  of  dry  goods  are  in 


good  demand,  that  mills  making  knit  goods 
are  well  sold  up  for  fall  and  spring,  and 
wool  and  worsted  markets  show  signs  of 
enlivening.  Business  in  wool  is  slightly  in 
excess  of  last  week’s. 

Automobile  supplies  are  active.  At 
Providence  some  special  lines  of  textiles 
are  busy,  but  others  have  few  orders  ahead, 
and  express  doubt  as  to  the  effect  of 
proposed  tariff  changes  on  their  business. 

Commodity  Prices. 

Corn  prices  have  furnished  the  greater 
part  of  the  interest  in  cereal  prices  this 
week,  and  advices  of  intense  heat  and  dry 
weather  in  the  southwestern  portion  of  the 
belt,  some  rather  highly  colored  advices  as 
to  deterioration  in  Kansas  and  Nebraska, 
in  conjunction  with  a  considerable  short 
interest  in  the  July  delivery,  caused  sharp 
advances,  totaling  9  cents  on  July  to  its 
close  on  Thursday  and  7  cents  on  Septem¬ 
ber.  Oats  sympathized  with  the  coarser 
gram,  advancing  2J£  cents. 

Wheat  prices  showed  little  change  this 
week,  net  results  being  slightly  on  the 
up  side.  Improvement  in  spring  wheat 
in  July  and  increases  in  total  wheat  crop 
estimates,  enlargement  in  visible  supplies 
and  large  movement,  were  the  bearish 
factors,  but  good  export  trade,  rather  un¬ 
satisfactory  European  crop  advices  and 
the  strength  in  corn  were  supporting 
features. 

Cotton  was  quiet,  with  fair  steadiness  and 
fluctuations  narrow  until  Thursday,  when 
a  sharp  squeeze  of  belated  shorts  jumped 
the  July  delivery  45  points  up  before  it 
expired.  August  rose  5  points  in  sympathy, 
but  new  crop  was  slightly  easier,  and  on 
the  week  it  is  5@6  points  lower,  while 
spots  are  5  points  off.  Dry-weather  talk  in 
Texas  was  a  steadying  feature,  but  with 
estimates  of  a  slight  gain  in  condition  of 
the  crop  as  a  whole  in  July,  the  disposition 
was  to  await  the  government  report  on 
Friday.  On  Friday  the  government  report 
showing  a  condition  of  79.6  on  July  25, 
against  81.8  on  June  25,  76.5  on  July  25  last 
year,  89.1  on  July  25,  1911,  and  a  ten-year 
average  of  80,  caused  an  advance  of  10@15 
points  on'  active  short  covering,  the  con¬ 
dition  report  being  below  trade  expectations. 

The  Crops. 

With  a  continuance  of  the  tendency  to 
advance  wheat  crop  estimates  noted  some 
weeks  ago,  winter-wheat  estimates  now 
being  up  around  525,000,000  bushels  and 
spring  wheat  at  250,000,000  bushels,  or  a 
record  total  of  775,000,000  bushels,  crop 
estimators  have  turned  their  attention  to 
corn,  and  some  rather  lugubrious  reports 
have  come  from  the  southwest  this  week. 
The  concurrence  of  a  squeeze  in  old-crop 
(July)  corn  may  have  added  something 
to  the  fervor  of  the  crop  killers,  though 
Bradstreet’s  reports  from  the  southwest 
show  a  widespread  need  of  rain  in  Kansas, 
Nebraska,  Oklahoma  and  western  Missouri. 
Estimates  of  damage  range  from  25  to  50 
per  cent.,  but  late  advices  are  that  the 
weather  in  the  southwest  is  cooler,  and 
some  heavy  showers  are  reported  east  of 
the  Mississippi  river.  The  weakness  of  the 
corn  plant  the  country  over  is  that  there  is 
little  reserve  moisture  in  the  ground,  but 
on  the  other  hand,  the  reports  of  wide- 
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spread  damage  need  confirmation,  espe¬ 
cially  in  view  of  the  fact  that  present 
wheat  crop  estimates  are  nearly  100,000,000 
bushels  larger  than  the  frenzied  estimates 
of  early  July.  In  the  northwest,  which  has 
gone  in  for  corn  more  than  ever  before, 
reports  are  that  the  crop  is  in  excellent 
condition,  and  many  southern  states  also 
report  corn  in  good  shape,  though  Texas 
reports  a  yield  short  of  last  year  s. 

Reports  as  to  oats  yields  are  more  irreg¬ 
ular,  and  late  harvested  oats  are  turning 
out  better  than  expected.  Still,  there  seems 
no  doubt  that  the  crop  will  be  considerably 
short  of  last  year's  record  crop  of  1,400,- 
000,000  bushels,  though  1,000,000,000  bush¬ 
els  is  confidently  looked  for. 

Hay  is  a  very  irregular  crop,  but. shorter 
than  last  year’s  crop  in  most  states.  Pas¬ 
tures  have  been  badly  burned,  which  may 
partly  explain  the  reported  rushing  of  cattle 
to  market  and  the  good  demand  for  feed 
from  flour  mills  west  of  the  Missouri. 

Cotton  crop  conditions  are  good  through¬ 
out  practically  the  entire  belt.  Texas, 
despite  the  intense  heat,  sends  optimistic 
reports  regarding  the  crop,  and  5,000,000 
to  5,500,000  bales  are  the  estimates  of  yield. 
Corn  has  been  hurt  in  that  state  by  heat, 
but  crops  of  other  forage  are  very  large. 
There  is  rather  more  thought  of  the  theory 
that  the  dry  weather  has  arrested  the 
growth  of  the  boll  weevil  in  the  lower 
Mississippi  valley.  The  farmers  are  fight¬ 
ing  that  pest  with  some  success.  In  the 
eastern  half  of  the  cotton  belt  the  reports 
as  to  cotton  and  corn  are  very  good. 

The  Louisiana  rice  crop  will  be  a  large 
one,  as  will  also  the  sugar-cane  yield. 

Virginia  will  raise  a  large  tobacco  crop, 
but  burley  tobacco  in  Kentucky  is  reported 
to  have  been  injured  by  dry  weather  and 
succeeding  storms. 

There  is  general  complaint  the  country 
over  of  dry  weather  having  hurt  small 
vegetables  and  fruit  crops. 

Irregular  Improvement  in  Securities. 

Only  moderate  activity  has  been  seen  in 
the  stock  market,  but  sentiment  shows  im¬ 
provement,  and  in  the  earlier  part  of  the 
week  prices  advanced  in  a  rather  general 
way,  European  buying  being  a  feature. 
Realizing  sales  and  moderate  recessions 
have  followed,  and  the  market  is  quiet  in 
tone,  the  offer  of  the  Secretary  of  the 
Treasury  to  deposit  $51,000,000  of  govern¬ 
ment  money  in  banks  at  the  south  and 
west  during  the  crop-moving  period  having 
had  little  perceptible  effect  on  the  action  of 
the  market.  Bonds  are  quiet,  though  some 
further  improving  tendencies  in  prices  are 
noted.  Foreign  exchange  is  heavy  on 
European  buying  of  stocks,  demand  ster¬ 
ling  being  4.86.50. 

Bank  clearings  for  the  week  ending  with 
July  31  aggregate  $2,712,165,000,  a  decrease 
of  6.6  per  cent,  from  last  week  and  of  2.8  per 
cent,  from  the  like  week  of  1912.  Outside 
of  New  York  the  total  is  $1,217,636,000,  a 
loss  of  7.1  per  cent,  from  last  week,  but  a 
gain  of  1.3  per  cent,  over  the  corresponding 
week  of  last  yeai\  The  decrease  at  New 
York  from  last  year  is  5.9  per  cent.  Sixty- 
three  cities  show  increases  over  the  same 
week  of  1912,  while  forty-nine  display 
los'ses.  Among  the  more  important  cities 
outside  of  the  country’s  metropolis,  Chicago 
shows  a  gain  of  6.1  per  cent.,  Philadelphia 
5.4  per  cent.,  Kansas  City  9.2  per  cent., 
Baltimore  2.9  percent.,  Cincinnati  5.7  per 
cent.,  Minneapolis  8.7  per  cent.,  and  Cleve¬ 
land  9.7  per  cent.  On  the  other  hand, 
Boston  displays  a  loss  of  11.1  per  cent., 
St.  Louis  1.7  percent.,  Pittsburgh  2.7  per 
cent.,  San  Francisco  15.8  per  cent.,  Los 
Angeles  3.1  per  cent.,  and  Detroit  5.5  per 
cent. 

Business  failures  for  the  week  ending 
July  31  were  248,  which  compares  with  254 


last  week,  224  in  the  like  week  of  1912,  208 
in  1911,  166  in  1910  and  184  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  July  31,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  6,775,173 
bushels,  against  3,592,901  bushels  last  week 
and  2,494,657  bushels  this  week  last  year. 
For  the  four  weeks  ending  July  31  exports 
are  19,144,102  bushels,  against  9,031,478 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are  127,571 
bushels,  against  149,931  bushels  last  week 
and  77,842  bushels  in  1912.  For  the  four 
weeks  ending  July  31  corn  exports  are 
535,107  bushels,  against  347,877  bushels 
last  year. 

In  Canada. 

Canadian  trade  is  dull,  and  though  there 
is  some  movement  of  fall  dry  goods,  busi¬ 
ness  is  not  up  to  expectations.  Little  or  no 
improvement  is  looked  for  until  after  the 
wheat  harvest.  Money  still  is  tight,  funds 
for  speculative  purposes  are  not  available 
and  loans  command  high  rates.  However, 
in  the  east  there  seems  to  be  some  tend¬ 
ency  toward  easier  conditions,  especially 
as  they  apply  to  commercial  borrowers. 
In  parts  of  Ontario  collections  are  fairly 
good,  but  elsewhere  payments  are  slow. 
Crops  continue  to  make  good  progress ;  an 
early  harvest  of  spring  wheat  seems  cer¬ 
tain,  and  this  fact  plus  expectations  of 
large  yields  makes  for  optimistic  senti¬ 
ments  as  regards  future  developments. 
Bank  clearings  at  sixteen  cities  for  the 
week  ending  with  Thursday  aggregate 
$151,265,000,  a  loss  of  6.5  per  cent,  from 
last  week  and  of  6.6  per  cent,  from  the 
corresponding  week  last  year.  Business 
failures  for  the  week  terminating  with 
Thursday  are  27  in  number,  the  identical 
sum  reported  last  week,  and  one  that 
contrasts  with  25  in  the  like  week  of  1912. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  during  the  past  few  days  there 
has  been  a  disposition  on  the  part  of  some  of 
the  manufacturers  and  jobbers  to  clean  up 
special  lines  of  summer  goods,  and  buyers  for 
large  retailers  have  made  some  very  good  pur¬ 
chases  for  immediate  delivery.  There  is  a  scar¬ 
city  of  desirable  goods  for  fall  and  winter  trade, 
and  manufacturers  are  not  showing  any  dispo¬ 
sition  to  accumulate  stocks.  Prices  in  some 
lines  have  shown  a  decrease,  but  taken  alto¬ 
gether  there  has  been  no  radical  change.  Dress 
goods  in  silk  and  worsted  mixtures  are  selling 
very  well ;  knit  goods  are  in  about  as  much  de¬ 
mand  as  usual,  and  most  manufacturers  are 
busy  making  up  orders.  In  woolen  and 
worsted  men’s-wear  goods  the  features  are  the 
opening  of  many  lines  of  serges  at  low  prices,  in 
fact  the  lowest  prices  reported  in  seven  years. 
Cotton  yarns  are  in  fajrly  good  demand,  but 
the  disposition  is  to  purchase  for  immediate 
wants  only.  Prices  are  high  and  steady. 
Woolen  and  worsted  yarns  are  in  demand  by 
manufacturers  of  knit  goods.  The  local  raw 
silk  market  is  inactive,  the  long  strike  in  Pat¬ 
erson,  N.  J.,  which  is  now  believed  over,  having 
demoralized  the  silk  manufacturing  business, 
and  it  will  take  some  time  to  recover.  Whole¬ 
sale  grocers  report  sales  for  the  week  satisfac¬ 
tory  and  fully  up  to  those  of  last  year.  Jobbers 
of  flour  are  buying  fairly  well  and  do  not 
appear  to  anticipate  any  material  decline  in 
price.  Large  manufacturers  of  confectionery 
report  a  fair  demand  for  the  season.  Collec¬ 
tions  are  fair.  The  hay  and  straw  market  is 
well  supplied,  and  the  tone  of  the  market  is 
firm  at  last  quotations,  hay  selling  at  from  $17 
to  $21,  and  rye  straw  at  $19  per  ton, 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  August  1 : 

Boston — Seasonable  lines  of  dry  goods  are 
in  good  demand,  but  there  is  no  considerable 
activity  in  any  branch  of  the  trade.  Fancy 
and  novelty  lines  of  cotton  goods  are  still  well 
in  demand,  and  jobbers  report  a  very  good 


business  during  the  week.  Demand  for  prints 
is  limited.  There  is  a  good  call  for  dress  ging¬ 
hams  among  jobbers.  The  linen  trade  is  not 
much  changed  from  last  week,  with  a  fair 
business  reported  on  staples.  The  knit  goods 
market  is  in  very  good  shape,  and  mills  are 
well  sold  up  for  fall  and  spring.  The  woolen 
and  worsted  market  shows  signs  of  livening  up. 
There  has  been  considerable  interest  shown  in 
serges,  and  some  very  fair  orders  have  been 
placed.  Prices  on  domestic  goods  are  slightly 
reduced,  but  on  foreign  lines  prices  are  higher 
than  last  year.  Wool  continues  to  improve 
and  prices  are  firm.  Yarns  are  easier.  Chem¬ 
icals  and  dyestuffs  show  little  change.  Scrap 
rubber  remains  unsettled.  Scrap  metals  are 
very  quiet.  Wool  waste  shows  improvement. 
Cordage  and  twine  are  fairly  active,  with  prices 
firm.  Raw  silk  is  unchanged  from  last  week, 
while  broad  silks  are  fairly  active.  There  is 
little  change  in  machinery.  Conditions  in  the 
automobile  trade  continue  satisfactory.  As 
usual  at  this  season,  there  is  a  falling  off  in 
sales  of  pleasure  cars,  but  commercial  cars  con¬ 
tinue  in  good  demand.  Dealers  in  automobile 
supplies  report  an  active  business,  prices  firm 
and  collections  satisfactory.  Millinery  is  sea¬ 
sonably  quiet,  and  there  is  little  activity  in 
tailors’4  trimmings.  Wholesale  and  retail  drug¬ 
gists  report  business  satisfactory.  Wholesale 
and  retail  jewelers  report  business  quiet. 
General  business  in  all  lines  of  lumber  is  fair. 
In  hardwoods  business  is  better  than  in  other 
lines.  No  large  orders  for  structural  steel  have 
been  placed,  but  some  good  contracts  for 
bridge  work  are  in  sight.  Builders’  supplies 
generally  are  quiet.  Dealers  in  paints  and 
painters’  supplies  report  business  better  than 
usual.  In  wholesale  groceries  and  provisions 
midsummer  quiet  prevails,  and  merchandise 
for  immediate  shipment  moves  slowly.  Fair 
future  business  in  canned  goods  is  reported, 
and  late  reports  from  packers  indicate  a  good 
crop  in  most  lines.  There  is  a  good  supply  of 
seasonable  fruits  at  normal  prices. 

Providence — Little  change  is  noted  in  tex¬ 
tile  industries.  Some  special  lines  are  busy, 
while  others  claim  that  they  have  very  few 
orders  ahead  and  express  doubt  as  to  the  effect 
of  proposed  tariff  changes  on  their  business. 
Machinery  lines  are  fairly  active.  Manufac¬ 
turing  jewelers  report  business  quiet  and  about 
the  usual  volume  for  the  season.  Wholesale 
groceries  and  provisions  are  quiet.  Other 
wholesale  lines  report  business  fair  for  the 
season.  Collections  are  generally  slow,  and 
bank  rates  are  high. 

Philadelphia  —  From  present  indications, 
1913  will  be  a  fairly  profitable  year  for  textile 
manufacturers.  While  there  is  considerable 
complaint  because  of  small  orders  and  lack  of 
future  business,  textile  manufacturers  generally 
have  kept  their  plants  running  and  at  fair 
prices.  The  weaving  trade,  particularly  men’s- 
wear  and  dress  goods,  is  said  to  show  some  im¬ 
provement.  Jobbers  of  dry  goods  report  trade 
fair,  but  notion  and  hosiery  houses  claim  condi¬ 
tions  are  unsatisfactory.  In  men’s  furnishings 
trade  is  backward.  Manufacturers  of  cloaks 
and  suits  are  doing  little  or  nothing.  There  is 
very  little  hope  for  an  immediate  settlement  of 
the  strike  among  their  employees.  Manufac¬ 
turers  of  waists  are  dull.  Clothing  manufac¬ 
turers  are  fairly  busy.  Collections  continue 
poor.  About  the  usual  midsummer  trade  is 
reported  in  shoes.  Collections  are  not  easy. 
In  hides  and  leather  there  is  a  fair  increase  in 
business  but  no  break  in  prices.  Collections 
are  tardy.  Tea  is  more  active,  with  prices  firm. 
Uncertainty  in  the  tomato  crop  retards  packers’ 
work,  and  little  is  offered  on  the  market.  The 
cigar  and  tobacco  trade  is  active,  but  collections 
are  poor.  Wines  and  liquors  are  dull,  but  col¬ 
lections  are  good.  Brewers  are  working  their 
plants  almost  to  full  capacity,  and  collections 
are  good.  Drugs  are  active,  but  collections  are 
slow.  Paints,  glass  and  hardware  are  quiet, 
with  slow  collections.  There  is  a  somewhat 
better  tone  in  the  iron  and  steel  market.  Prices 
for  basic  materials  are  believed  to  have  reached 
their  lowest  possible  level,  and  this  has  stimu¬ 
lated  new  business.  The  outlook  apparently  is 
favorable. 

Pittsburgh — Lumber  business  is.  of  good 
volume  and  dealers  are  optimistic  regarding 
the  future,  especially  for  the  last  half  of  the 
year.  Wholesale  grocery,  hardware,  mine  and 
mill  supply  and  dry-goods  houses  have  large 
orders  on  hand,  and  say  business  continues  to 


exceed  last  year.  Indications  are  favorable. 
Money  continues  tight  and  collections  only 
fair.  In  iron  and  steel  there  appears  to  be  in¬ 
creased  activity,  one  order  for  75,000  tons  of 
iron  having  been  placed,  of  which  one-half  was 
basic  and  the  balance  Bessemer.  It  is  said  to 
have  been  contracted  for  at  $15.65.  This  order 
represents  requirements  for  the  balance  of  the 
year.  There  are  numerous  inquiries  for  iron, 
of  which  one  amounts  to  about  10,000  of  basic 
for  the  last  quarter.  Prices  continue  unsteady, 
and  in  some  quarters  the  outlook  is  said  not 
favorable.  Prices  on  pig  iron  are  said  to  have 
reached  low  levels,  and  in  the  near  future  may 
advance.  Numerous  orders  are  expected  to  be 
placed  soon.  One  large  concern  reports  having 
sold  several  lots  of  No.  2  foundry  iron  for  from 
500  to  1,000  tons  each.  Present  quotations  are  : 
No.  2  foundry,  $14  to  $14.50  ;  gray  forge,  $13.50  ; 
basic,  $14.25  to  $14.50 ;  Bessemer,  $15.50  to 
$16  ;  billets,  $26.50  to  $27.  Prices  on  coke  con¬ 
tinue  firm  and  no  contracts  are  reported. 
Quotations  remain  :  Contract,  $2.25  to  $2.50  ; 
foundry,  $3. 

Buffalo — Pig  iron  is  still  quiet,  with  prices 
low,  but  manufactured  iron  and  steel  are  in 
slightly  better  demand.  There  is  a  good  de¬ 
mand  for  lumber,  cement  and  construction 
materials  from  railroad  contractors.  Retail 
trade  in  dry  goods,  notions  and  clothing  is  nor¬ 
mal.  Manufacturers  in  various  lines  are  active, 
but  in  the  smaller  towns  of  western  New  York 
considerable  difficulty  is  experienced  in  getting 
help,  and  some  plants  have  been  obliged  to  cur¬ 
tail  their  output  for  lack  of  labor.  Live  stock 
business  is  active,  with  prices  firm.  Collections 
are  slow. 

AT  THE  WEST. 

Chicago — Serious  damage  has  resulted  to 
the  corn  crop  from  drought  and  extreme  heat, 
temperatures  over  the  greater  part  of  the  best 
corn  section  being  100  and  over  for  several 
days.  The  greatest  damage  is  in  Kansas,  Okla¬ 
homa  and  Nebraska.  Western  Missouri,  south¬ 
western  Iowa  and  a  fair-sized  section  of  Illinois 
also  suffered  losses.  While  there  have  been 
scattered  rains,  they  have  been  too  light  in 
most  sections  to  be  beneficial.  Every  day  of 
hot  and  dry  weather  reduces  the  crop’s  pros¬ 
pects,  as  there  is  a  deficit  of  25  to  60  per  cent, 
in  the  reserve  moisture  over  more  than  one- 
third  of  the  corn  belt  states.  Pastures  have 
been  burned,  as  indicated  by  the  rush  of  live 
stock  to  market.  Mills  west  of  the  Missouri 
are  doing  a  large  and  profitable  business 
in  flour  for  export  and  feed  for  local  con¬ 
sumption.  Returns  on  winter  wheat  indicate 
better  yields  than  expected,  and  the  crop 
of  the  country  is  estimated  at  525,000,000 
bushels.  Spring-wheat  conditions  have  been 
improved.  The  weather  has  been  fine  for  fill¬ 
ing,  and  harvesting  is  under  way  in  the  south¬ 
ern  sections  of  the  northwestern  states.  Yields 
of  oats  are  irregular,  but  indications  are  that 
the  crop  is  short.  Hay  has  also  been  materially 
cut  down  by  drought.  Business  interests  are 
stirred  up  over  reports  of  losses  to  the  corn 
crop  in  the  best  yielding  sections,  and  they 
await  the  outcome.  Immediate  business  with 
jobbers  and  manufacturers  is  fair  and  about 
equal  to  or  a  shade  under  last  year.  More  hesi¬ 
tancy  is  shown  as  to  the  future  in  purchases  of 
dry  goods  and  clothing.  Retail  trade  is  fair. 
The  steel  trade  has  taken  on  an  improved  tone 
despite  uncertainty  regarding  the  trade  outlook. 
This  is  due  to  improved  buying  of  pig  iron, 
50,000  tons  having  been  sold  here  the  past  week. 
The  market  shows  more  strength,  and  it  is  said 
that  purchases  of  the  same  quantity  of  iron 
could  not  be  duplicated  at  similar  prices. 
Implement  makers  continue  to  make  purchases 
of  steel  bars,  and  structural  interests  were 
favored  with  a  fair  tonnage.  Prices  on  finished 
material  are  generally  firm,  but  on  wire  prod¬ 
ucts  are  irregular.  Railroads  are  inquiring  for 
rails  for  next  year’s  delivery.  Coal  traffic  is 
fair.  Railroads  handled  more  loaded  cars  in 
July  than  in  any  previous  year  for  the  same 
month,  gains  being  5  to  10  per  cent,  over  last 
year.  All  produce  prices  average  lower.  Cattle 
prices  are  off  10  to  50  cents,  hogs  35  cents  and 
lambs  $1.  Receipts  of  cattle  and  sheep  in¬ 
creased,  while  those  of  hogs  decreased.  Money 
is  active  and  steady.  Country  districts  are 
borrowing  for  the  purpose  of  moving  grain. 
Currency  shipments  are  increasing.  Collections 
are  fair. 

Cincinnati — Wholesale  dealers  in  dry  goods, 
notions,  cigars  and  tobacco  report  satisfactory 
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business.  Collections  are  fair  to  slow.  Whole¬ 
sale  trade  in  millinery  is  only  fair.  Mill  and 
mine  supply  houses  are  receiving  good  country 
orders.  Manufacturers  of  electric  dynamos  and 
transformers  say  they  are  running  full  time  in 
all  departments,  inquiries  for  future  delivery 
are  very  satisfactory,  and  thus  far  business 
exceeds  this  .time  last  year.  The  market 
for  coal  is  firm,  although  smokeless  and 
splint  grades  are  easy  because  of  over¬ 
shipments  on  contract  trade  and  insufficient 
storage  capacity.  Large  commission  dealers 
.  are  working  for  lower  prices,  and  offerings 
have  been  quite  liberal.  Owing  to  conditions 
brought  about  by  the  teamsters’  strike,  produce 
houses  are  in  many  instances  notifying  their 
country  buying  agents  to  discontinue  shipments 
of  produce.  The  same  cause  has  in  a  number 
of  instances  resulted  in  the  closing  of  a  number 
of  manufacturing  plants  and  the  tying  up  of 
building  operations.  Grain  markets  have  ruled 
strong,  due  largely  to  speculative  influences  at 
other  points.  Hay  moved  freely,  with  easing 
of  prices,  owing  to  liberal  new  crop  offerings. 
Corn  is  in  fairly  good  condition.  This  vicinity 
needs  rain.  Vegetables  are  scarce  and  com¬ 
manding  fancy  prices.  Groceries  and  provisions 
are  in  good  demand.  Money  is  active,  demand 
being  mostly  from  mercantile  borrowers. 

Cleveland — Except  as  affected  by  the  exces¬ 
sive  heat,  distributive  trade  moves  along  fairly 
normal  lines  for  a  between-season  period,  and 
manufacturing  plants  continue  busy.  Collec¬ 
tions  are  slow. 

Portsmouth — Manufacturers  of  shoes  say 
business  is  brisk,  while  manufacturers  of  steel 
report  that  trade  is  unsettled  and  that  inquiries 
are  light.  Collections  are  slow.  Wheat  has 
been  threshed,  and  corn  appears  to  be  in  ex¬ 
cellent  condition.  The  small-vegetable  crop  is 
almost  a  total  failure  owing  to  drought. 

Richmond,  Ind. — Wholesale  dealers  in  gro¬ 
ceries  and  hardware  report  a  decided  falling  off 
in  sales,  orders  being  for  immediate  wants 
only.  Demand  for  dry  goods  is  light.  On  the 
whole,  business  is  unsatisfactory.  However, 
collections  are  fair.  Recent  rains  dispelled  the 
drought,  and  corn  is  in  good  condition.  Wheat 
is  threshing  out  well.  Indications  point  to 
better  than  an  average  fruit  crop. 

Lexington — Dealers  in  lumber  and  jobbers 
of  groceries  and  dry  goods  report  good  trade 
and  fair  collections.  Money  is  in  steady  de¬ 
mand.  Reports  from  the  country  are  to  the 
effect  that  drought  in  some  parts  and  storms  in 
other  parts  of  the  Burley  tobacco  district  caused 
considerable  damage  to  the  crop.  In  some 
counties  the  damage  runs  as  high  as  33  per 
cent.  Corn  promises  an  average  crop. 

Louisville — Wholesale  paint  and  glass  busi¬ 
ness  is  brisk,  and  the  wholesale  grocery  business 
is  good.  Manufacturers  of  men’s  clothing  and 
women’s  suits  also  report  business  good,  but 
nearly  all  other  lines  are  quiet.  Produce  and 
vegetables  are  scarce  and  prices  are  advancing. 
Retail  trade  is  quiet,  and  merchants  are  en¬ 
deavoring  to  stimulate  sales  by  offering  re¬ 
duced  prices.  Collections  are  slow  to  fair.  Up 
to  the  present  time  growing  crops  have  made 
good  progress,  but  the  effects  of  continued 
drought  are  being  felt,  and  rain  is  needed  very 
much. 

Kansas  City — Wholesale  trade  in  dry  goods 
is  seasonably  normal,  and  the  volume  for  the 
year  is  well  ahead  of  last  year.  Country  buyers 
are  beginning  to  arrive,  and  jobbers  are  making 
preparations  to  receive  them.  Jobbers  of  shoes 
report  normal  between-season  conditions,  with 
a  good  gain  in  total  volume  over  last  season. 
Salesmen  will  soon  be  in  for  a  change  of  lines. 
Jobbers  of  hats  and  caps  are  busy  and  deem 
prospects  to  be  favorable.  Trade  in  millinery 
is  normal.  Jobbers  of  jewelry  report  good 
gains.  Furniture  manufacturers  have  had  a 
good  season.  Wholesale  dealers  in  drugs  report 
an  increase  in  sales  for  the  season.  Hardware 
and  groceries  show  improvement.  Trade  in 
retail  lines  locally  is  fair.  Collections  are  fair. 
Money  is  in  good  demand.  High  temperatures 
and  lack  of  moisture  have  caused  considerable 
deterioration  in  the  condition  of  growing  corn 
in  many  parts  of  Kansas,  northern  Oklahoma, 
southern  Nebraska  and  western  Missouri.  In 
Texas,  where  the  growth  was  sufficiently  well 
advanced  to  escape  dry  weather,  the  yield  is 
being  estimated  at  about  125,000,000  bushels. 
The  crop  in  Oklahoma  is  about  made,  and  esti¬ 
mates  of  a  probable  50  per  cent,  yield  prevail. 
The  Kansas  yield  has  been  cut  from  50  to  60 


per  cent.,  and  with  a  continuance  of  present 
unfavorable  conditions,  further  damage  will 
result.  The  crop  in  the  southern  part  of  Ne¬ 
braska  is  suffering,  and  present  conditions  indi¬ 
cate  a  25  per  cent,  cut  in  the  yield,  although 
this  may  be  overcome  by  rains  within  a  few 
days.  Local  rains  have  fallen  in  many  parts  of 
Missouri,  and  while  a  definite  estimate  is  not 
advanced  on  the  probable  yield,  more  moisture 
will  be  needed  to  make  anything  like  a  normal 
crop. 

St.  Joseph  —  Corn  in  some  northwestern 
Missouri  counties  is  in  good  condition.  Some 
counties  are  very  dry,  but  rain  within  the  next 
few  days  should  make  practically  a  full  crop. 
In  northeastern  Kansas  the  drought  damage  is 
estimated  at  30  to  50  per  cent.  Some  counties  of 
western  Kansas  report  corn  beyond  help. 

St.  Louis — Excessive  heat  and  dry  weather 
throughout  Illinois  and  Missouri  has  resulted 
in  some  damage  to  corn,  while  yields  of  oats 
and  hay,  which  crops  have  been  harvested,  are 
less  than  for  some  years.  Business  with  manu¬ 
facturers  and  jobbers  has  been  heavy,  consider¬ 
ing  the  fact  that  road  salesmen  are  arriving 
daily  and  that  fall  buyers  have  not  as  yet 
arrived  in  force.  Many  are  due  next  week. 
Retail  trade  shows  some  improvement.  House 
sales  in  dry  goods  are  exceptionally  large, 
while  liberal  advance  orders  are  being  re¬ 
ceived.  Millinery  houses  report  a  slight  gain, 
but  say  collections  are  slow.  Heavy  gains 
during  July  are  shown  by  manufacturers  and 
jobbers  of  clothing,  the  volume  in  some  in¬ 
stances  being  double  the  like  month  in  1912. 
Many  furniture  manufacturers  report  being 
sold  up  to  October,  1913.  Hardware  continues 
active.  Drugs  are  in  demand.  Slight  gains 
continue  to  be  reported  by  grocery  houses. 
Provisions  are  dull  and  lower.  Fruits  are 
steady.  Vegetables  are  in  liberal  supply  and 
lower.  Butter  and  eggs  are  plentiful.  Spring 
chickens  are  scarce  and  in  demand.  Cattle  and 
hogs  are  in  moderate  supply,  and  prices  tend 
downward.  Collections  are  only  fair.  Money 
continues  active  and  firm. 

Wichita — The  corn  crop  in  twenty  counties 
in  the  south,  central  and  southwestern  parts  of 
Kansas,  as  judged  by  present  prospects,  will 
not  be  over  25  per  cent.  The  eastern  and 
northern  counties  report  better  conditions,  but 
northern  counties  are  now  complaining  of 
drought,  and  unless  they  have  rain  soon  the 
crop  will  be  badly  hurt.  Well  posted  author¬ 
ities  estimate  the  crop  of  the  state  at  from  40 
to  50  per  cent,  of  the  average. 

IN  THE  NORTHWEST. 

Milwaukee — Dry  goods,  notions  and  milli¬ 
nery  are  quiet.  Groceries,  produce  and  pro¬ 
visions  are  in  steady  demand.  Tanners  report 
business  to  be  normal.  Manufacturers  and 
jobbers  of  shoes  say  business  is  good,  and  re¬ 
tailers  are  conducting  clearance  sales.  Building 
continues  active,  and  in  consequence  demand 
for  material  is  good.  Builders  of  Corliss  en¬ 
gines  and  refrigerating  machinery  say  demand 
is  fair.  Collections  are  slow.  Rye  and  winter 
wheat  of  good  quality  have  been  cut.  Barley 
and  oats  are  reported  as  being  of  good  quality. 
Barley  will  yield  in  some  sections  about  thirty 
bushels  to  the  acre. 

Duluth— Trade,  wholesale  and  retail,  is 
fairly  good,  but  shows  some  decline,  which  is 
usual  at  this  season.  However,  the  volume 
compares  very  favorably  with  this  time  in  1912. 
Sales  of  hardware  exceed  those  made  at  this 
period  last  year.  Orders  for  dry  goods  and 
shoes  for  immediate  use  are  being  received. 
Collections  are  fairly  good. 

Minneapolis  —  Shipments  of  merchandise 
are  quite  satisfactory.  Dry  goods,  notions  and 
groceries  are  most  in  demand.  Trade  in  drugs, 
shelf  hardware,  rubber  goods  and  confectionery 
is  very  fair.  Country  collections  are  only  fair. 
Manufacturers  are  reasonably  busy,  and  are 
well  satisfied  with  future  prospects.  Flour  is 
quiet,  as  buyers  show  a  disposition  to  wait  for 
the  new  crop.  Showers  during  the  week  fell 
in  many  localities,  and  with  probably  favorable 
results.  Weather  conditions  in  general  through¬ 
out  the  northwest  are  regarded  as  quite  favor¬ 
able,  not  only  for  grains  that  are  still  growing, 
but  also  for  harvesting  of  rye  and  oats, 
gathering  of  which  has  already  started. 

St.  Paul — Trade  continues  favorable,  par¬ 
ticularly  in  hardware,  shoes  and  men’s  furnish¬ 
ings,  dealers  in  which  report  that  business  is 


very  satisfactory.  Fall  orders  for  hats  and  furs 
are  practically  all  in,  and  the  volume  materially 
exceeds  last  year’s.  Collections  in  all  lines  are 
fair.  The  past  week  has  been  very  favorable 
for  growing  crops.  Harvesting  of  barley  is 
well  under  way  and  the  yield  is  good.  Wheat, 
particularly  in  North  Dakota,  has  greatly  im¬ 
proved  during  the  past  three  weeks,  and  it  is 
expected  that  the  total  crop  will  be  about  75 
per  cent,  of  last  year’s.  Warm  weather  has 
been  beneficial  to  corn,  to  which  a  large  acreage 
was  planted,  and  a  heavy  crop  is  expected. 
The  hay  crop  in  southern  Minnesota  was  good, 
but  in  other  territory  it  fell  somewhat  below 
the  average. 

Dubuque — Wholesale  trade  continues  sea¬ 
sonably  normal.  Dry  goods,  furnishings  and 
shoes  are  in  fair  demand,  and  other  staple  lines 
are  active.  Retail  trade  and  collections  are 
fair.  Harvesting  is  under  way,  and  a  good 
crop  of  small  grain  is  assured.  Prospects  for  a 
large  yield  of  corn  are  also  favorable. 

Lincoln— Wholesale  trade  continues  satis¬ 
factory  and  collections  are  fairly  good.  Retail 
trade  is  moderate.  The  corn  crop  is  a  failure 
in  the  South  Platte  country,  so  far  as  market¬ 
able  stuff  is  concerned.  While  good  rains  fell 
early  this  week,  the  excessive  hot,  dry  weather 
injured  the  plant,  in  many  cases  beyond  re¬ 
covery,  and  the  yield  bids  fair  to  be  the  lightest 
since  1894. 

Omaha — Trade  and  collections  are  fair. 
Corn  in  some  sections  of  the  state  is  suffer¬ 
ing  for  rain,  and  moisture  is  generally  needed. 

Sioux  Palls  —  Small  grain  is  practically 
harvested  and  now  in  shock  or  stack.  Little 
threshing  has  been  done,  but  indications  are 
for  average  yields.  In  the  eastern  part  of  the 
state  corn  suffered  some  from  hot  weather,  but 
on  the  whole  an  excellent  crop  is  promised. 

AT  THE  SOUTH. 

Baltimore — Trade  is  fairly  satisfactory,  with 
staple  lines  for  immediate  shipment  having 
the  call.  The  advance  guard  of  out-of-town 
merchants  for  fall  purchases  is  beginning  to 
be  in  evidence,  but  the  arrivals  thus  far  are 
only  of  moderate  numbers.  However,  from 
now  on  they  will  show  a  steady  increase,  and 
in  about  two  weeks  the  season  is  expected  to 
be  at  its  height.  A  feature  of  the  week  in 
industrial  lines  was  a  strike  of  approximately 
1,000  cloak  makers,  who  not  only  demand  more 
pay,  but  shorter  hours.  Outside  of  that  line 
labor  is  well  employed,  with  conditions  ap¬ 
parently  quiet.  Sales  of  bituminous  coal  con¬ 
tinue  to  hold  up  well  at  good  prices.  Drugs 
and'kindred  lines  are'active,  while  the  move¬ 
ment  of  groceries  and  provisions  is  well  up  to 
normal  for  this  time  of  the  year.  In  the  flour 
market,  owing  to  recent  easier  feeling  in  wheat, 
jobbers  are  disposed  to  go  slowly,  in  view  of 
which,  but  little  is  doing  in  car-lot  business. 
In  canned  goods  there  is  a  fair  demand  for 
tomatoes  for  both  spot  and  future  deliveries. 
Calls  for  other  staples,  though  light,  show, 
however,  a  firm  market.  Woodenware  and 
house  furnishings,  along  with  paints  and  oils, 
show  seasonable  activity.  Collections  continue 
slow  to  fair. 

Richmond — Midsummer  quiet  is  evident 
in  most  lines  of  trade,  particularly  among 
retailers.  Wholesale  dealers  in  shoes  and  dry 
goods  report  good  filling-in  orders.  Salesmen 
in  most  lines  are  preparing  samples  for  the 
spring  season.  Most  industries,  with  the  excep¬ 
tion  of  lumber,  continue  fairly  active,  and  labor 
is  well  employed.  Iron  and  metals  are  quiet. 
Naval  stores  are  firm  at  recently  prevailing 
prices.  Very  favorable  reports  from  all  grow¬ 
ing  crops  continue  to  come  in,  and  a  record 
yield  is  expected.  Tobacco  is  particularly 
promising.  Building  is  less  active  and  real 
estate  is  depressed.  Banks  are  receiving  a 
goodly  demand  for  loans,  but  have  ample 
funds  for  legitimate  needs. 

Charleston,  S.  C — Trade  and  collections  in 
the  Peedee  section  show.some  improvement,  due 
to  large  sales  of  tobacco.  Cotton,  as  well  as  fruit, 
is  in  fine  shape.  A  good  corn  crop  has  been 
made.  Tightness  of  money  is  still  noted. 

Atlanta — Wholesale  dealers  in  hats,  shoes, 
dry  goods  and  notions  report  sales  fairly  good. 
Retail  trade  has  increased.  Collections  con¬ 
tinue  fair.  The  rainfall  has  been  somewhat 
excessive,  but  crop  conditions  in  general  con¬ 
tinue  favorable. 

Chattanooga  —  General  improvement  is 
noted  in  practically  all  lines  of  industry.  Whole¬ 


sale  dealers  in  dry  goods  and  notions,  as  well  as 
groceries  and  hardware,  report  orders  being 
booked  for  future  shipment.  The  vacation  sea¬ 
son  seems  to  have  stimulated  retail  trade,  and 
collections  show  improvement.  Textile  manu¬ 
facturers  are  booking  practically  all  the  orders 
they  can  fill,  and  have  a  large  amount  on  their 
books  for  future  shipment.  The  furniture  mar¬ 
ket  appears  good,  and  lumber  is  about  normal. 
General  rains  throughout  this  section  have  im¬ 
proved  crop  conditions,  and  prospects  for  cotton 
are  very  favorable. 

Savannah— Business  is  quiet  and  collections 
are  slow.  Cotton  and  other  crops  in  this  sec¬ 
tion  are  reported  in  excellent  condition,  and 
this  is  making  for  better  trade  sentiments. 

Birmingham — A  better  feeling  prevails  in 
the  iron  market,  there  being  increased  firmness, 
and  quotations  range  from  $10.50  to  $11,  Bir¬ 
mingham,  for  No.  2  foundry.  Wholesale  trade 
is  fair.  Retail  trade  is  fairly  active,  owing  to 
special  sales.  Collections  are  fair.  Crop  con¬ 
ditions  are  good. 

Mobile — Jobbers  in  all  lines  report  that 
trade  is  fairly  active,  except  mill  supply  houses, 
which  say  trade  is  very  slow  on  account  of  dull¬ 
ness  in  and  low  prices  for  lumber.  Retail  trade 
is  fairly  active,  but  collections  are  slow. 

Montgomery  —  Cotton  is  improving,  and 
crop  conditions  as  a  w hole  are  more  encouraging. 

Jackson — Trade  is  quiet  and  collections  are 
slow.  The  cotton  crop  in  some  sections  has 
suffered  from  excessive  rain. 

New  Orleans — Good  weather  has  prevailed 
over  Louisiana,  though  some  little  excess  of 
rain  has  fallen  in  a  few  localities.  The  cotton 
crop  is  in  a  good  state  of  cultivation  and  begin¬ 
ning  to  open.  The  boll  weevil  is  more  plenti¬ 
ful  in  some  parishes  this  year  than  last.  The 
damage  so  far,  however,  has  not  been  as  much, 
planters  having  fought  the  evil  with  more 
diligence,  and  in  consequence  they  have  been 
partly  successful  in  saving  their  crops.  The 
acreage  is  larger,  and  it  is  believed  that  prices 
will  be  satisfactory.  Rice  farmers  are  com¬ 
mencing  to  harvest  their  crop,  which  is  re¬ 
ported  to  be  larger  than  for  1912,  and  the 
overproduction  will  probably  cause  lower 
prices.  Sugar  cane  is  in  good  condition,  and 
the  outlook  for  a  fairly  large  yield  is  favorable, 
barring  no  mishaps.  Jobbers  have  most  of 
their  men  out,  and  an  improvement  in  sales  is 
evident,  but  country  merchants  still  have  a 
tendency  toward  conservatism.  Retail  trade 
is  quiet.  Collections  are  fair. 

Fort  Worth— Scattering  showers  have^fallen 
over  the  state,  which  have  been  very  beneficial 
to  growing  crops,  but  in  most  parts  moisture 
came  too  late  to  be  of  any  aid  to  the  corn  crop. 
Temperatures  throughout  the  state  have  been 
very  high,  and  some  late  corn  has  been  de¬ 
stroyed.  On  the  other  hand,  the  weather  has 
been  almost  perfect  for  cotton.  On  the  present 
stand  of  the  cotton  crop,  a  prediction  is  made 
that  this  state  will,  if  conditions  continue,  pro¬ 
duce  the  largest  crop  in  its  history.  The  ulti¬ 
mate  yield,  if  favorable  conditions  continue,  is 
expected  to  run  from  5,000,000  to  5,500,000 
bales.  Previous  reports  as  to  the  total  yield 
of  corn,  wheat  and  oats  are  confirmed. 
There  will  be  a  tremendous  yield  of  milo  maize, 
kaffir  corn  and  large  forage  crops  of  every 
kind,  and  with  these  conditions  prevailing  it 
looks  as  though  the  state  will  be  jin  a  more 
prosperous  condition  this  fall  than  for  many 
years  past.  There  continues  a  good  demand 
for  lumber.  Hardware  jobbers  report  activity, 
as  do  also  jobbers  in  dry  goods  and  overalls. 
There  is  some  improvement  in  the  wholesale 
grocery  line,  and  collections  with  all  are  reported 
very  good.  There  is  an  increased  supply  of 
live  stock  at  the  local  yards,  and  the  market  is 
rising.  Retail  business  is  quiet.  Labor  is  well 
employed,  and  in  some  instances  it  is  difficult 
to  find  hands. 

San  Antonio  —  Wholesale  trade  is  fair  to 
good.  Collections  are  slow  to  fair.  Prospects 
are  good.  Retail  trade  and  collections  are  very 
slow.  Wholesale  dealers  are  not  pushing  col¬ 
lections,  preferring  to  await  marketing  of  crops. 
The  weather  is  hot,  and  the  boll  weevil  is  not 
alarming  now. 

Texarkana— Crop  conditions  are  favorable. 
Cotton  is  a  little  too  rapid  in  blooming  but  will 
yield  well.  Corn  is  fired  somewhat.  The  out¬ 
look  appears  favorable,  though  there  has  been 
too  much  hot  weather  with  too  little  moisture. 

(For  additional  Trade  Reports  see  page  4qj.) 
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Saturday,  August  2,  1913. 


A  definite  line  of  action  in  relation  to 
Mexico  has  not  yet  been  announced  by 
President  Wilson,  though  it  is  known  that 
he  is  giving  the  situation  the  most  careful 
personal  attention.  Indeed,  it  is  generally 
understood  that  he  is  formulating  a  policy 
the  disclosure  of  which  is  likely  to  be  with¬ 
held  until  it  can  be  determined  whether 
efforts  now  being  made  to  bring  about  an 
adjustment  in  Mexico  are  likely  to  succeed. 
The  President,  however,  makes  no  secret 
of  the  fact  that  the  programme  that  is 
developing  itself  in  his  mind  does  not 
involve  the  recognition  of  the  present 
provisional  President.  Upon  this  point  he 
has  been  entirely  unmoved  by  the  statements 
made  by  Ambassador  Wilson  to  himself 
or  to  the  Senate  Committee  on  Foreign 
Relations,  which  devoted  a  long  session  on 
Wednesday  to  listening  to  the  ambassador’s 
account  of  conditions  in  the  southern 
republic.  The  members  of  the  committee 
seemed  to  be  impressed  by  the  statement 
of  the  ambassador,  but  it  is  understood 
that  the  State  Department  has  had  informa¬ 
tion  from  confidential  agents  which  does  not 
tally  on  all  points  with  that  received  from 
the  ambassador,  and  that  it  is  likely  to  be 
guided  by  the  reports  of  its  own  special 
agents.  The  Mexican  government  has 
responded  promptly  to  demands  made  by 
the  Washington  authorities  for  an  inquiry 
into  the  shooting  of  Immigration  Agent 
Dixon  at  J  uarez  and  for  the  release  of  two 
Americans  and  an  Englishman  who  were 
captured  and  condemned  to  death  by 
Pascual  Orozco  in  Chihuahua  on  the  charge 
that  they  had  aided  the  revolutionists. 

Developments  in  the  consideration  of  the 
currency  bill  in  the  House  committee 
toward  the  end  of  last  week  led  President 
Wilson  to  intervene  in  a  quiet  way  in  the 
endeavor  to  secure  a  greater  degree  of 
concert  of  action  than  seemed  possible  if 
the  majority  of  the  committee  were  left  to 
its  own  unaided  efforts.  He  called  the 
chairman  of  the  committee  and  one  of  the 
members  of  the  radical  opposition  therein 
to  a  conference  with  him  at  the  White 
House,  and  suggested  that  with  a  view  to 
composing  the  differences  in  the  committee, 
the  bill  be  reported  to  a  caucus  of  the 
Democrats  of  the  House.  This  move 
failed  in  a  committee  conference  for  the 
time  owing  to  the  antagonism  of  another 
member  of  the  opposition,  and  the  con¬ 
ference  adjourned  without  action.  On 
Monday,  however,  the  matter  was  brought 
up  again,  and  it  was  decided  to  ask  for  a 
caucus  of  the  Democratic  members  of  the 
House  on  August  11  for  the  consideration 
of  such  a  report  as  may  be  made  on  the 
pending  currency  bill.  At  the  same  time, 
a  resolution  was  adopted  by  a  close  vote 
imposing  absolute  secrecy  on  future  confer¬ 
ences  of  the  Democratic  members  of  the 
Banking  and  Currency  Committee.  This 
action  would  seem  to  indicate  that  the  bill 
in  its  further  progress  will  follow  the  pro¬ 
cedure  carried  out  in  regard  to  the  tariff  bill. 


In  view  of  the  vigorous  criticism  made 
by  bankers  upon  the  feature  of  the  pend¬ 
ing  currency  bill  which  excludes  repre¬ 
sentatives  of  the  banks  from  membership 
in  the  proposed  Federal  Reserve  Board,  it 
is  of  interest  to  note  that  Chairman  Glass 
of  the  House  Banking  and  Currency  Com¬ 
mittee  has  secured  action  in  favor  of  the 
creation  of  an  advisory  board  of  bankers 
to  aid  the  Reserve  Board.  An  amendment 
has  been  adopted  by  the  committee  pro¬ 
viding  for  the  creation  of  such  a  board  to  be 
composed  of  twelve  members,  all  bankers, 
representing  the  twelve  regional  associa¬ 
tions.  The  amendment  does  not,  it  ap¬ 
pears,  comtemplate  giving  the  members 
of  the  advisory  board  a  vote  upon  the 
matters  to  be  passed  upon  by  the  Reserve 
Board,  but  merely  entitles  them  to  offer 
suggestions  on  questions  relating  to  emer¬ 
gency  currency  issues,  discounts,  reserves 
and  other  subjects  upon  which  action  is 
to  be  taken  by  the  Federal  Reserve  Board. 
The  fact  that  the  committee  realizes  that 
the  advice  of  practical  bankers  would  be  a 
desirable  aid  in  carrying  on  the  work, 
which  under  the  bill  is  confided  to 
the  Federal  Reserve  Board,  is  one  of 
considerable  interest,  and  may  not  be 
without  its  influence  upon  the  further 
shaping  of  the  bill,  if  not  in  the  specific 
way  proposed,  in  some  other  in  which  the 
weight  of  banking  experience  may  be 
made  to  tell  in  the  conduct  of  the  new 
system. 

As  yet  the  Secretary  of  the  Treasury, 
Mr.  McAdoo,  has  not  seen  fit  either  to 
qualify  or  define  the  charge  he  made  early 
in  the  week  that  certain  large  banking 
interests  at  New  York  had  engaged  in  a 
concerted  effort  to  discredit  the  new  cur¬ 
rency  bill,  the  depression  of  market  quota¬ 
tions  for  United  States  bonds  being  the 
means  adopted  to  this  end.  This  allega¬ 
tion  has  been  vigorously  denied  by  promi¬ 
nent  New  York  bankers,  and  the  prevailing 
impression  at  the  financial  center  con¬ 
tinues  to  be  that  a  widespread  feeling  of 
uncertainty  among  the  banks  through¬ 
out  the  country  about  the  character 
and  effects  of  the  proposed  measure  is 
responsible  for  the  disposition  of  such  in¬ 
stitutions  to  sell  holdings  of  United  States 
bonds,  more  particularly  the  2  per  cents, 
and  for  the  even  more  pronounced  lack  of 
buying  demand  for  such  securities.  It  is, 
moreover,  recognized  in  general  business 
circles  that  such  an  utterance  by  a  leading 
member  of  the  administration  is,  to  say  the 
least,  unfortunate,  tending,  as  it  has  already 
done,  to  encourage  the  activities  of  that 
element  in  Congress  which  voices  unrea¬ 
soning  sectional  prejudices  against  the  chief 
financial  center,  and  which  would  obstruct 
and  perhaps  endanger  the  formulation  of  a 
sound,  acceptable  banking  and  currency 
measure  by  setting  sensational  investiga¬ 
tions  in  progress. 


It  cannot  be  said  that  the  above  incident 
has  either  harmed  or  helped  the  market 
position  of  United  States  government  secu¬ 
rities,  though  it  may  perhaps  serve  to  re¬ 
move  some  misunderstanding — due  largely 
to  the  changeable  and  at  times  conflicting  ac¬ 
counts  which  come  from  W ashington — -about 
the  provisions  in  the  bill  relating  to  the 
continued  availability  of  government  bonds 
as  security  for  national  bank  circulation 
and  the  provisions  for  the  ultimate  refund¬ 
ing  of  the  2  per  cents  into  3  per  cents.  The 
immediate  developments  have  embraced 
a  relatively  large  amount  of  dealings  in 
governments,  both  over  the  counter  and  at 
the  New  York  Stock  Exchange,  where 
$278,000  of  the  2  per  cents  were  sold  during 
the  week  at  95  and  96,  which  prices  repre¬ 
sented  a  slight  further  decline  in  that  issue. 


At  the  end  of  the  week  there  was  a 
recovery  in  the  2  per  cents  to  98J<j  and  an 
improvement  in  market  sentiment  toward 
United  States  bonds,  which  has  been  re¬ 
inforced  by  the  official  announcement  made 
by  the  Treasury  Department  on  Thursday. 
This  takes  the  form  of  an  offer  to  deposit 
temporarily  from  $25,000,000  to  $50,000,000 
of  government  money  in  national  banks  at 
the  south  and  west  during  the  movement 
of  the  grain  and  cotton  crops.  Such  de¬ 
posits  are  to  be  secured  by  government 
bonds  at  par,  by  municipal  and  other  bonds 
at  75  per  cent,  of  their  market  value,  or  by 
approved  commercial  paper  at  65  per  cent, 
of  its  face.  Provision  is  made  for  the  pay¬ 
ment  of  interest  at  the  rate  of  2  per  cent, 
on  such  deposits,  and  an  important  feature 
is  that  only  those  banks  which  have  taken 
out  40  per  cent,  of  the  note  circulation  to 
which  they  are  entitled  will  be  eligible  to 
receive  the  deposits,  this  latter  clause  being 
manifestly  calculated  to  stimulate  a  demand 
for  the  United  States  2  per  cent,  bonds. 


While  the  votes  upon  amendments  to  the 
tariff  bill  in  the  Senate  have  indicated  that 
the  majority  behind  the  bill  is  in  complete 
control,  less  progress  has  been  made  with 
the  measure  than  the  earlier  divisions  led 
its  supporters  to  expect,  and  there  is  now 
apparent  a  disposition  on  the  part  of  the 
minority,  if  not  to  delay  action  upon  the 
bill,  at  least  not  to  hasten  it.  The  amend¬ 
ments  proposed  to  the  chemical  schedule 
were,  with  few  exceptions,  consistently 
voted  down,  and  that  schedule  was  practi¬ 
cally  completed  when  an  adjournment  was 
taken  on  Saturday.  Part  of  the  progress 
made  was  due  to  the  fact  that  the  minority 
realized  that  it  was  useless  to  offer  amend¬ 
ments,  and  some  of  them  gave  that  reason 
for  their  refusal  to  urge  changes.  Indeed,  on 
a  number  of  divisions  the  majority  secured 
scattered  minority  support.  On  Monday, 
when  the  consideration  of  the  earthenware 
schedule  was  begun,  there  were  indications 
of  a  divergence  between  the  Progressive 
and  the  stand-pat  elements  among  the 
minority,  with  the  prospect  of  substitutes 
for  certain  of  the  schedules  being  sub¬ 
mitted  by  the  former.  As  the  result  of 
conferences  held  between  the  Progressive 
members  of  the  Senate,  it  is  not  unlikely 
that  substitutes  for  the  metal,  cotton, 
woolen  and  sugar  schedules  may  be  sub¬ 
mitted  by  Senators  La  Follette  and  Cum¬ 
mins.  It  is  possible  that  the  evident 
intention  of  the  administration  to  secure 
action  upon  the  currency  bill  at  the  present 
session  may  induce  the  minority  to  go 
slowly  with  the  tariff  bill.  More  than  one 
Republican  senator  declared  in  effect  in 
Tuesday’s  debate  that  there  would  be  no 
haste  with  the  tariff  unless  upon  the  in¬ 
ducement  of  an  early  adjournment,  which 
of  course  would  not  be  possible  if  a  currency 
measure  was  to  be  passed. 


Advices  from  China  indicate  that  the 
government  has  the  revolutionary  situation 
well  in  hand,  notwithstanding  the  seces¬ 
sion  of  another  province,  that  of  Hu-Nan, 
during  the  week.  The  failure  of  the  stub¬ 
born  attacks  upon  the  arsenal  at  Shanghai 
last  week  led  Wu-Ting-Fang  and  other 
prominent  revolutionists  to  propose  peace 
negotiations  to  Y uan-Shi-Kai.  The  govern¬ 
ment  has  not  belittled  the  task  before  it, 
but  has  sent  every  available  soldier  to  the 
south,  where  the  revolutionary  strength  is 
concentrated.  The  northern  troops  scored 
a  success  on  last  Friday  night,  July  25, 
when  they  captured  the  Hukow  forts  on 
the  Yangtse  river  in  the  province  of 
Kiangsi,  which  opened  the  river  to  Nankin, 
the  revolutionary  headquarters.  The  forts 
held  by  the  rebels  there  would,  it  was 
thought,  prevent  the  Chinese  fleet  from 


passing,  but  on  Wednesday  a  telegram 
was  sent  from  the  Chamber  of  Commerce 
of  Nankin  to  the  authorities  at  Shang¬ 
hai  indicating  that  General  Huang-Sing, 
the  commander-in-chief  of  the  southern 
revolutionary  forces,  had  left  the  city;  that 
the  proclamation  of  independence  issued 
there  had  been  canceled,  and  that  the  city 
itself  was  quiet.  This  news  was  interpreted 
by  the  government  at  Peking  as  forecasting 
the  downfall  of  the  revolutionary  move¬ 
ment.  At  Peking  there  is  talk  of  the 
establishment  of  a  dictatorship  by  the 
immediate  adherents  of  Yuan-Shi-Kai. 


Notwithstanding  the  approval  with  which 
the  proposed  treaty  with  Nicaragua  was  at 
first  received  in  governmental  circles,  there 
are  indications  now  that  the  agreement 
cannot  be  ratified  in  its  present  form. 
When  Secretary  Bryan  appeared  before  the 
Senate  Committee  on  Foreign  Relations  on 
Saturday  last,  he  found  that  the  members 
had  been  strongly  impressed  with  the  fear 
expressed  by  representatives  of  Central 
American  opinion  that  an  American  pro¬ 
tectorate  over  Nicaragua  would  be  fatal  to 
the  project  of  Central  American  federa¬ 
tion,  which,  though  not  hitherto  favored 
by  events,  has  not  been  entirely  laid  aside. 
In  the  course  of  the  conference  the  fact  was 
developed  that,  in  the  view  of  some  of  the 
members  of  the  committee,  the  terms  of  the 
Platt  amendment  were  not  so  applicable  to 
the  case  of  Nicaragua  as  they  were  to  that 
of  Cuba.  The  sentiment  found  expression 
also  that  the  extension  of  its  responsibilities 
by  means  of  protectorates  is  a  policy  in  re¬ 
gard  to  which  it  behooves  the  United  States 
to  move  slowly.  It  was  intimated  that  the 
members  of  the  committee  would  go  over 
the  provisions  of  the  treaty  with  great  care, 
and  that  it  might  be  amended  in  a  number 
of  particulars  before  being  acted  upon. 
The  treatv  was  again  under  consideration 
on  Tuesday.  From  what  has  been  said  by 
the  Secretary  to  the  committee,  the  govern¬ 
ment  is  making  no  direct  proposals  to  other 
Central  American  states  along  the  lines 
laid  down  in  the  treaty  with  Nicaragua. 

It  is  the  expectation  of  Secretary  of  the 
Navy  Daniels  that  the  battleship  fleet  of 
the  United  States  will  pass  through  the 
Panama  canal  in  April  next.  He  made 
this  announcement  at  San  Francisco  on 
July  25  in  the  course  of  a  statement  in 
which  he  intimated  that  he  was  there  to 
examine  sites  suggested  for  a  dry  dock  on 
San  Francisco  bay.  After  the  canal  is 
opened,  the  Secretary  added,  the  fleet  will 
be  as  much  in  the  Pacific  ocean  as  in  the 
Atlantic.  On  the  same  day  that  Secretary 
Daniels  made  this  statement  at  San  Fran¬ 
cisco  the  Washington  authorities  made  the 
first  payment  of  $250,000  to  Panama  for 
the  annual  rental  of  the  canal  zone.  The 
annual  payments  are  in  addition  to  the 
$10,000,000  in  cash  paid  to  Panama  nine 
years  ago.  On  Tuesday  President  Wilson 
sent  to  Congress  a  report  by  the  Commis¬ 
sion  of  Fine  Arts  outlining  a  plan  for  beau¬ 
tifying  the  canal.  The  work  on  the  canal 
thus  far  has  evidently  been  planned  with  a 
view  rather  to  utility  than  beauty,  for  the 
commission  finds  in  it  no  evidence  of  the 
aesthetic.  The  construction  is,  however, 
impressive  because  of  its  scale  and  its  sim¬ 
plicity,  in  the  view  of  the  commission, 
which  recommends  the  erection  of  certain 
monuments  and  other  features  to  improve 
its  general  appearance.  The  Navy  De¬ 
partment  has  this  week  authorized  the 
Panama  Canal  Commission  to  begin  the 
construction  of  a  power  house,  operating 
building  and  employees’  quarters  for  the 
Darien  wireless  telegraph  station,  which  is 
to  be  the  most  powerful  in  that  part  of  the 
world. 


BRADSTREET'S,  SATURDAY,  AUGUST  2,  1913 


Conditions  in  the  Balkans. 

From  certain  aspects,  the  outlook  for 
peace  in  the  Balkans  is  more  promising 
than  it  was  even  a  week  or  so  ago,  though 
Turkey’s  action  has  furnished  a  new  ele¬ 
ment  of  disturbance.  On  July  25  Greece 
and  Servia  rejected  the  proposal  of  Rou- 
mania  for  the  conclusion  of  a  provisional 
armistice  during  the  conference  at  Nish, 
the  governments  of  the  two  countries  de¬ 
claring  that  they  could  consent  to  the  cessa¬ 
tion  of  hostilities  only  after  the  signature 
of  an  agreement  for  an  armistice  and  of  the 
peace  preliminaries.  Hard  upon  this  an¬ 
nouncement,  however,  came  the  report  that 
the  representatives  of  Austria-Hungary  at 
Athens  and  Belgrade  had  presented  a  de¬ 
mand  for  the  immediate  cessation  of  hos¬ 
tilities,  with  the  warning  that  Austria 
would  not  permit  the  too  great  humiliation 
of  Bulgaria.  This  was  coupled  with  a  rumor 
that  at  Vienna  it  was  declared  that  should 
Greece  and  Servia  still  oppose  an  armistice, 
a  Roumanian  army  acting  as  a  mandatory 
of  Austria  and  Russia  would  prevent  any 
attack  upon  the  Bulgarian  capital,  and 
would  take  even  more  energetic  steps  if 
necessary  to  stop  the  war. 

In  the  night  of  the  same  day  a  report 
from  Sofia  gave  news  of  a  Bulgarian 
success  over  the  Servians  in  the  Bregalintza 
valley,  and  one  from  Bucharest  announced 
that,  owing  to  the  appeal  of  the  King  of 
Roumania,  the  Greeks  and  Servians  had 
suspended  their  forward  movement.  Sub¬ 
sequent  reports  from  the  Bulgarian  capital 
indicated  that  the  recent  engagements  were 
more  favorable  to  the  Bulgarians  than  had 
been  the  case  for  some  time  before.  It  is 
possible  that  both  the  causes  mentioned 
had  an  effect  upon  the  proceedings  of 
the  peace  conference  at  Bucharest  which 
opened  on  Wednesday,  when  the  Greek, 
Servian  and  Montenegrin  delegates  agreed 
with  promptness  to  a  five  days’  truce. 
Meanwhile,  it  is  true,  the  investment  of 
Sofia  by  the  armies  of  Bulgaria’s  former 
allies  is  said  to  be  complete  to  such  an 
extent,  in  fact,  that  famine  was  said  to  be 
threatening  the  town  a  few  days  ago.  In¬ 
deed,  the  Bulgarian  government  was  re¬ 
duced  to  the  necessity  of  asking  Roumania 
to  consent  to  the  opening  of  the  railroad 
line  running  from  Varna  on  the  Black  sea 
to  Sofia  in  order  that  provisions  might  be 
brought  into  the  city. 

Turkey’s  progress  through  Thrace  in  the 
meantime  has  been  marked  by  a  series  of 
outrages  by  irregular  troops,  which  recall 
some  of  the  stories  of  earlier  days  in  Balkan 
history.  It  is  said  thg,t,  realizing  the  need 
of  conciliating  the  good  opinion  of  Europe, 
the  Turkish  government  issued  strict  orders 
to  its  officers  to  avoid  reprisals  against  the 
people  of  the  states  lately  in  arms  against 
them.  The  first  columns  of  the  Turks  are 
said  to  have  obeyed  these  orders  fairly 
well,  but  the  irregulars  who  followed  made 
their  path  one  of  pillage  and  murder. 
Turkey’s  action  in  passing  the  frontier  line 
of  the  London  treaty  of  peace  and  retaking 
Adrian ople  has  been  the  subject  of  discus¬ 
sion  by  the  representatives  of  the  powers 
who  have  been  in  conference  in  London. 

So  far,  apparently,  the  ambassadors  have 
taken  no  steps,  certainly  no  effective  ones, 
to  bring  Turkey  to  task,  in  spite  of  the 
recent  warning  of  Mr.  Asquith  in  his 
London  speech.  A  report  from  Sofia  a  few 
days  ago  indicated  that  Turkey  had  declared 
its  readiness  to  open  peace  negotiations 
with  Bulgaria.  Its  troops  hold  Adrianople, 
however,  g.nd  the  commander  there  has 
in  effect  bidden  defiance  to  the  powers, 
declaring  that  Europe  should  understand 
once  for  all  that  the  Turkish  army  will 
never  give  up  Adrianople,  which  is  char¬ 
acterized  as  the  Holy  City  of  the  Ottoman 
Empire.  If  any  action  is  to  be  taken 


against  Turkey  it  apparently  will  be  by 
Russia  or  Austria,  or  by  both  acting 
in  concert  as  the  representatives  of  the 
powers.  Great  Britain  will  take  no  sepa¬ 
rate  action  against  the  Porte,  according  to 
a  statement  made  by  the  Ministry  to 
Parliament  a  few  days  ago.  The  Ambas¬ 
sadors’  Conference  has,  it  appears,  settled 
the  status  of  the  new  Albania.  That 
country  is  to  be  a  principality,  which  until 
the  choice  of  a  prince  by  the  powers,  about 
six  months  hence,  will  be  governed  by  a 
commission  of  control  composed  of  repre¬ 
sentatives  of  the  powers,  one  from  each. 
This  commission  is  to  organize  the  admin¬ 
istration  of  the  principality  with  the  aid  of 
a  gendarmerie  under  Swedish  officers. 


The  Stock  Market  Recovery. 

From  the  time  last  year  when  the  mut- 
terings  of  the  coming  storm  in  the  Balkans 
unsettled  the  European  financial  situation 
and  caused  foreign  selling  of  American 
securities  on  a  scale  which  our  own  market 
was  unable  to  withstand,  there  was  an 
almost  continuous  decline  of  prices  in  Wall 
Street  which  apparently  did  not  culminate 
until  about  June  10  of  the  present  year. 
The  movement  was  aggravated,  no  doubt, 
by  adverse  incidents  in  the  domestic  situ¬ 
ation,  notably  by  the  decision  against  the 
Union  Pacific  in  the  Southern  Pacific 
merger  case,  while  the  pending  changes 
in  the  tariff  unquestionably  tended  to 
create  conservatism  on  the  part  of  the 
investing  public.  Still,  the  chief  element 
in  the  contraction  of  credit  and  unsettle¬ 
ment  of  the  securities  market  came 
from  abroad,  and  it  was  not  until 
the  likelihood  of  a  general  war  in 
Europe  was  entirely  removed  that  definite 
indications  of  improvement  became  suffi¬ 
ciently  visible  for  the  market  to  discount  the 
improvement.  The  turn  in  the  tide  may 
be  said  to  date  from  June  10,  at  which  date 
the  lowest  quotations  of  the  decline  were, 
as  a  rule,  reached,  the  announcement  made 
by  the  Secretary  of  the  United  States 
Treasury  that  the  power  of  the  government 
would  be  exerted  to  prevent  undue  financial 
stringency  during  the  approaching  crop- 
moving  season  appearing  very  opportunely 
to  allay  the  exaggerated  apprehension 
which  the  money  and  securities  markets 
were  beginning  to  entertain. 

The  course  of  the  stock  market  from 
last  autumn  until  early  summer  of  the 
present  year  has  been  aptly  termed 
a  “silent  panic.”  It  was  devoid  of  im¬ 
portant  failures  of  financial  institutions 
or  houses,  and  sensational  events  were 
entirely  absent.  Liquidation  was,  how¬ 
ever,  intermittent  throughout  the  entire 
period,  and  was  aggravated  in  its  effect  on 
values  by  persistent  bear  selling  of  stocks. 
The  feature  of  the  movement  was,  however, 
the  absence  of  buying  power  and  the  failure 
of  the  low  quotations  to  attract  purchasing 
by  the  public,  which  on  former  occasions  of 
that  kind  had  been  invariably  attracted  by 
the  ability  to  secure  investments  at  figures 
below  their  intrinsic  value.  The  lack  of 
confidence  in  the  market’s  position  and 
outlook,  reflected  by  this  unwillingness  of 
the  public  to  secure  bargains,  distinguished 
the  market  from  anything  which  Wall 
Street  has  witnessed  in  recent  years. 
Under  the  fairly  continuous  liquidation, 
bear  selling  and  the  attending  lack  of 
support,  the  decline  from  the  highest  prices 
of  1912  to  the  recent  low  level,  as  measured 
by  the  averages  for  twenty-five  active 
stocks,  railroad  and  industrial,  amounted 
to  about  20  points.  Moreover,  16  points 
of  the  average  loss  were  scored  from  last 
January,  when  the  best  prices  of  the 
present  year  were  generally  recorded. 

In  view  of  the  general  recovery,  averag¬ 
ing  about  7  points,  which  the  stock  market 


has  experienced  since  June,  this  improve¬ 
ment  having  been  in  progress  with  but 
little  interruption  during  the  whole  of  July, 
it  is  interesting  to  compare  the  present 
week’s  best  figures  for  a  number  of  repre¬ 
sentative  active  issues  with  the  low  figures 
such  issues  touched  in  June  and  with  the 
high  figures  of  last  J an  uary  and  those  for  th  e 
year  1912.  The  following  table  gives  the 
range  in  question  for  twenty-nine  issues: 


High, 

High, 

Low , 

High 

this 

1912 

1913 

1913 

week 

Atchison . 

1 1 1  a4 

100% 

92% 

99:,h 

Baltimore  &  Ohio . 

111% 

]  00% 

90% 

99*2 

Canadian  Pacific . 

283 

26034 

208% 

218% 

Chic.,  Milwaukee  &  St.  Paul 

117% 

116  % 

98% 

106% 

Erie . 

39% 

32  “2 

20*4 

29% 

Great  Northern  pfd . 

1433., 

132% 

115*2 

126% 

Lehigh  Valley . 

1854, 

168% 

141% 

151% 

Missouri  Pacific . 

4734 

43% 

25% 

33% 

New  York  Central . 

121*2 

109% 

95  *4 

99% 

Northern  Pacific . 

131% 

122% 

101% 

110% 

Pennsylvania . 

120% 

123% 

106% 

114% 

Reading . 

179  >4 

168% 

151% 

163 

Rock  Island  Co . 

30  “a 

24% 

12% 

17% 

Southern  Pacific  Co . 

115*2 

110 

89% 

93% 

Southern  Railway  pfd . 

80% 

81% 

72 

78% 

Union  Pacific . 

176% 

162% 

137% 

151 

Amalgamated  Copper . 

92% 

80% 

61% 

71 

American  Can . 

47% 

40% 

21 

34% 

American  Car  &  Foundry.. 

63  r>8 

50% 

36*2 

45% 

American  Locomotive . 

47*2 

44*2 

27 

32% 

Am.  Smelting  &  Refining . . 

91 

74% 

58% 

65 

American  Telephone . 

149  % 

140 

125% 

128% 

Anaconda  Copper . 

48 

41% 

30% 

3638 

Brooklyn  Rapid  Transit. . . . 

94  >2 

92% 

83% 

88% 

California  Petroleum . 

72*2 

56% 

19% 

20% 

Republic  Iron  &  Steel . 

35 

28% 

17 

25% 

United  States  Rubber . 

67% 

09% 

53 

61 

United  States  Steel . 

80% 

69*8 

49% 

60% 

United  States  Steel  pfd  .... 

117 

110% 

102% 

109 

The  renewed  gains 

in  prices 

since 

early 

in  June  are  of  a  substantial  kind,  but  they 
have  not  brought  quotations  back  to  the 
level  at  which  they  stood  at  the  begin¬ 
ning  of  the  current  year,  and  are  still 
far  below  the  best  of  1912.  It  would  seem, 
in  fact,  that  the  stock  market  is  still  in 
doubt  as  to  the  permanency  of  the  improve¬ 
ment.  The  fact  that  speculation  is  still  a 
matter  of  professional  participation,  the 
public  taking  no  special  interest  in  it,  and 
that  buying  power  has  proceeded  mainly 
from  the  covering  of  an  overgrown  short 
interest,  would  tend  to  keep  alive  a  suspi¬ 
cion  that  the  movement  may  prove  to  be 
a  temporary  one.  Yet,  with  the  current 
evidences  of  returning  confidence  in  the 
European  situation  and  a  relaxation,  even 
though  it  is  slight,  in  the  continued  firm¬ 
ness  of  money  rates  here  and  abroad,  the 
developments  in  connection  with  prices 
would  indicate  that  the  tide  in  stock  market 
affairs  turned  some  time  ago. 


Some  Reasons  for  Capital  Drains. 

Every  one  knows  that  recent  strains 
of  capital  and  credit  has  been  largely 
brought  about  by  demands  incident  to  the 
cost  of  wars  and  armaments.  It  is  figured 
that  the  Balkan  struggle  has  cost  approxi¬ 
mately  $1,250,000,000,  and  the  London 
Economist ,  which  argues  that  it  is  high 
time  for  war  loans,  so  called,  to  cease, 
points  out  that  during  the  last  nine  months 
Roumania  has  expended  about  $60,000,000 
on  mobilization  and  armaments,  while 
Austro-Hungary  and  Russia  have  provided 
$200,000,000  for  like  purposes.  Our  con¬ 
temporary  indicates  that  the  war  has  been 
made  a  ground  or  pretext  for  a  capital  levy 
of  $250,000,000  in  Germany,  a  capital  ex¬ 
penditure  out  of  loans  of,  perhaps,  $125,- 
000,000  in  France,  and  a  large  increase  in 
the  army  estimates  of  France,  Germany 
and  Russia.  The  kingdom  of  Italy,  which 
started  the  trouble  by  its  attack  upon 
Tripoli,  has  also  suffered  heavily,  and  it 
is  not  difficult  to  see  why  the  banking  re¬ 
sources  of  Europe  are  just  now  undergoing 
a  severe  strain. 

The  English  paper  named  does  not  like 
the  situation  in  Brazil,  and  it  contends  that 
the  fall  in  rubber  and  coffee  hits  the  two 
principal  export  articles.  The  situation  in 
Argentina  is  also  characterized  as  giving 
anxiety,  though  it  is  remarked  that,  in  the 
absence  of  any  specific  causes,  the  appre¬ 
hensions  are  merely  due  to  monetary 


difficulties,  caused  by  the  general  scarcity 
of  liquid  funds.  It  is  likewise  pointed 
out  that  similar  uneasiness  is  felt  about 
Canada,  where  land  sales  have  fallen  off 
heavily,  while  the  period  of  easy  borrowing 
in  London  for  municipal  and  other  pur¬ 
poses  has  come  to  an  end.  Our  English 
contemporary  says  that  financial  depres¬ 
sion  also  reigns  in  the  United  States;  that 
the  civil  war  in  Mexico  drags  on;  that  the 
hopes  of  settled  government  in  China  are 
again  disappearing,  and  that  Japanese 
finances  are  in  no  condition  to  permit  of  fur¬ 
ther  military  adventures.  A  country  where 
tariff  prices  are  already  high  and  where  in¬ 
come  tax  runs  up  to  about  5s.  in  the  pound 
sterling  requires  a  long  dose  of  peace  and 
retrenchment  if  it  wishes  to  preserve  its 
financial  autonomy  and  its  credit  abroad. 
Though  rather  gloomy,  the  Eco7iomist  ad¬ 
mits  there  are  bright  spots  here  and  there, 
noting  that  India  is  very  prosperous,  that 
the  world’s  crops  promise  well,  and  that 
English  mills  and  merchants  and  ship¬ 
owners  are  still  busy. 

On  the  other  hand,  the  London  Statist 
takes  a  more  temperate  view  of  affairs.  It 
is  conservatively  optimistic,  and  declares 
that  it  sees  no  reason  for  either  overcaution 
or  overventuresomeness.  It  hopes  that  in¬ 
ternational  politics  are  at  last  settling  down. 
It  is  inclined  to  think  the  autumn  may  not 
be  so  trying  a  time  as  a  little  while  ago  it 
seemed  likely  to  be,  and,  therefore,  it  thinks 
those  will  be  doing  good  business  who, 
having  money  to  spare,  take  advantage  of 
the  present  low  level  of  quotations  to  invest 
at  least  a  portion  of  their  available  funds. 


Illinois  Central  Dividend  Reduction. 

Among  the  noteworthy  incidents  in  this 
week  s  financial  market  was  the  action 
taken  last  Tuesday  by  the  Illinois  Central 
Railroad  directors  regarding  the  half-yearly 
dividend  upon  the  company’s  stock.  The 
reduction  in  the  rate  from  3J£  to  1%  per 
cent,  for  the  six  months’  period  cannot  be 
regarded  as  unexpected.  Such  an  outcome 
had  in  fact  been  foreshadowed  by  the 
heaviness  of  the  company's  shares  in  the 
market,  due  not  only  to  liquidating  sales 
by  investment  holders,  who  were  appre¬ 
hensive  about  the  maintenance  of  the  7  per 
cent,  dividend  rate,  but  to  what  appeared 
to  be  speculative  short  sales  by  professional 
stock  market  operators,  acting  on  the  theory 
that  the  persistent  bad  luck,  as  it  has  been 
called,  which  has  afflicted  the  Illinois 
Central,  would  render  it  necessary  to  cut 
down  the  return  paid  to  its  stockholders. 
In  making  the  above  reduction  the  com¬ 
pany’s  directors  issued  a  statement  in  which 
attention  is  called  to  the  fact  that  the  two 
semi-annual  dividends  paid  in  1913  will 
have  together  amounted  to  6  per  cent,  for 
the  year.  Members  of  the  management 
are  quoted  as  being  noncommittal  in  their 
utterances  on  the  subject  of  whether  the 
cut  is  a  permanent  one,  but  the  con¬ 
sensus  of  opinion  in  Wall  Street  con¬ 
cerning  the  matter  is  that  the  action  just 
taken  places  Illinois  Central  shares  upon 
a  5  per  cent,  annual  dividend  basis  for 
the  time  being.  The  statement  of  the 
management  proceeds  to  say  that  the  un¬ 
usual  conditions  affecting  the  property  in 
the  last  two  years  rendered  it  wise  to  adopt 
a  conservative  course  in  the  matter.  It  is, 
however,  expressly  stated  that  the  2%  per 
cent,  which  will  be  paid  for  the  half  year 
was  fully  earned,  notwithstanding  the  se¬ 
vere  loss  of  traffic  and  increase  of  expenses 
due  to  the  January  and  April  floods.  Net 
earnings  for  May  and  June,  it  is  declared, 
were  very  satisfactory,  and  estimates  for 
the  first  three  weeks  of  July  show  substan¬ 
tial  increases  in  the  road’s  revenues.  Oper¬ 
ating  expenses  are  now  reflecting  improved 
conditions,  due  to  the  increased  efficiency 
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.....  jp  o’  ganization,  and  crop  con¬ 

ditions  throughout  the  territory  served  by 
the  company’s  lines  promise  a  continued 
increase  in  its  business. 

It  would  seem,  however,  that  the  course 
which  the  Illinois  Central  directors  elected 
to  follow  was  a  wise  one.  The  troubles 
with  which  the  company  has  had  to  con¬ 
tend  in  the  last  few  years  were  manifold. 
Labor  troubles  and  losses  through  dis¬ 
honesty  on  the  part  of  certain  officials  were 
among  the  minor  causes  of  decreased  earn¬ 
ings.  The  repeated  floods  in  the  Missis¬ 
sippi  valley  in  1912,  and  again  last  spring, 
not  only  temporarily  stopped  the  operation 
of  a  considerable  portion  of  the  company  s 
mileage,  but  entailed  an  enormous  expense 
for  the  repair  of  the  damage  and  destruc¬ 
tion  they  had  wrought.  The  continu¬ 
ance  of  dividend  payments  on  the  regu¬ 
lar  7  per  cent,  annual  basis  at  the  two 
last  semi-yearly  periods  involved  draw¬ 
ing  upon  the  surplus  account.  In  fact, 
the  profit  and  loss  account,  which  at  the 
end  of  the  fiscal  year  1910-11  stood  at 
$6,783,964,  was  on  June  30,  1912,  reduced 
to  $2,768,366,  the  surplus  over  dividends 
shown  by  the  income  statement  of  1910-11, 
which  was  $3,499,777,  having  been  replaced 
in  the  succeeding  year  by  a  deficit  in  earn¬ 
ings,  under  the  7  per  cent,  dividends  on  the 
$109,296,000  of  stock,  of  no  less  than  $4,245,- 
253.  As  stated  by  the  management,  the 
earnings  for  the  fiscal  year  which  ended 
June  30,  1913,  will  make  a  much  better 
showing.  It  was,  however,  manifestly  in¬ 
cumbent  upon  the  company  again  to  build 
up  its  profit  and  loss  surplus.  Whether 
this  can  be  speedily  accomplished,  so  that 
a  return  to  the  dividend  rate  of  7  per  cent, 
paid  since  1905  may  be  expected  in  the 
near  future,  remains  to  be  seen. 


Automobiles  in  Foreign  Trade. 

Explanation  of  marvelous  growth  in 
some  branches  of  our  export  trade  is  to  be 
found  in  the  statistics  of  exports  of  auto¬ 
mobiles  in  recent  years.  It  is,  for  instance, 
estimated  that  the  exports  of  automobiles 
in  the  past  fiscal  year  (1912-13)  were  worth 
$40,000,000.  In  1902-03  the  exports  were 
only  $1,000,000.  The  1913  figures  include 
$26,000,000  worth  of  finished  automobiles 
sent  to  foreign  countries,  about  $2,500,000 
sent  to  Hawaii  and  Porto  Rico,  $4,000,- 
000  in  tires,  $2,000,000  in  engines  and 
$5,250,000  in  other  parts.  As  illustrat¬ 
ing  the  growth  of  the  trade,  it  might  be 
said  that  it  was  only  in  1902  that  the  ex¬ 
ports  of  automobiles  began  to  justify  a 
separate  record  of  this  class  of  merchan¬ 
dise,  the  figures  for  that  year,  including 
parts,  being  less  than  $1,000,000.  In  1907, 
five  years  later,  they  were  but  $6,000,000, 
and  in  1910,  approximately  $12,000,000  in 
value.  The  number  of  machines  exported 
to  foreign  countries  in  1913  was  25,000, 
against  7,000  in  1910  and  a  little  less  than 
3,000  in  1907,  the  first  year  in  which  the 
number  was  stated  in  the  export  records 
of  the  country. 

The  distribution  of  American  automo¬ 
biles  extends  to  all  parts  of  the  world,  the 
figures  for  the  fiscal  year  1913  showing 
exports  to  seventy-five  countries  and  colo¬ 
nies.  Canada,  however,  is  the  largest 
purchaser,  the  total  number  sent  to  that 
country  in  1913  being  7,212,  valued  at 
$9,233,561.  England  is  the  next  largest 
customer,  the  total  number  sent  to  the 
United  Kingdom  in  1913  being  3,979,  valued 
at  $3,026,895;  while  to  British  Oceania 
(chiefly  Australia  and  New  Zealand),  3,062, 
valued  at  $2,914,451,  were  exported;  to 
South  America,  2,820,  valued  at  $3,165,205; 
British  South  Africa,  1,290,  valued  at 
$1,167,371;  Germany,  849,  valued  at  $768,- 
418;  British  East  Indies,  867,  valued  at 
$711,653;  France,  824,  valued  at  $625,795, 


and  to  Russia  in  Europe,  593,  valued  at 
$519,076.  The  average  price  of  those  sent 
to  Canada  was  over  $1,200  each;  of  those 
sent  to  South  America,  about  $1,100  each, 
and  of  those  exported  to  Europe,  about 
$800  each.  The  imports  of  automobiles  in 
the  fiscal  year  1913  were  less  than  $2,000,- 
000,  against  over  $4,000,000  in  1907,  and 
the  average  price  of  those  imported  in  1913 
was  about  $2,300  each,  against  $3,400  in  1907. 


Forest  Receipts  for  Schools  and 
Roads. 

It  is  worth  while  noting  that  under  ex¬ 
isting  laws  a  considerable  share  of  the 
gross  receipts  from  the  national  forests — 
over  one-third,  in  fact — goes  to  the  states 
in  which  they  are  situated  for  public  schools 
and  public  roads.  This  fact  does  not  seem 
to  be  generally  known,  and  in  order  to  cor¬ 
rect  a  misapprehension  found  to  exist  in 
regard  to  the  subject,  the  Forest  Service 
has  taken  the  pains  to  issue  a  statement 
setting  forth  the  provisions  of  law  under 
which  moneys  received  from  the  forests  are 
apportioned  to  the  states  and  the  amounts 
of  the  payments  heretofore  made  there¬ 
under.  The  statement  referred  to  is  of  no 
little  interest.  The  legislation  is  compara¬ 
tively  recent,  all  falling  within  the  last 
seven  or  eight  years.  The  first  provision 
making  part  of  the  gross  receipts  of  the 
national  forests  available  for  schools  and 
roads  was  contained  in  the  agricultural 
appropriation  act  of  June  30,  1906.  This 
act  directed  the  Secretary  of  the  Treasury 
to  pay  over  to  the  state  or  territory  in  which 
any  forest  reserve  was  situated  10  per  cent, 
of  all  money  received  from  such  reserve. 
The  money  so  paid  over  was  to  be  expended 
as  the  state  or  territorial  legislature  might 
prescribe  for  the  benefit  of  the  public 
schools  and  public  roads  of  the  county  or 
counties  in  which  the  forest  reserve  was 
located.  This  legislation  was  recommended 
by  the  Forest  Service  because  of  the  recog¬ 
nized  burden  imposed  locally  where  national 
forests  operated  to  prevent  much  land  from 
becoming  taxable.  The  law  provided  for 
a  ratable  distribution  of  the  payments  in 
cases  where  a  forest  reserve  was  in  more 
than  one  state  or  territory  or  county,  but 
prohibited  the  payment  to  any  state  or  ter¬ 
ritory  for  any  county  of  an  amount  greater 
than  40  per  cent,  of  the  total  income  of  such 
county  from  all  other  sources.  A  like  pro¬ 
vision  was  contained  in  the  agricultural 
appropriation  act  of  March  4,  1907. 

In  1908,  however,  the  amount  to  be  paid 
to  the  states  and  territories  for  schools  and 
roads  was  increased  to  25  per  cent.,  and  the 
limitation  of  the  payments  to  counties  to 
not  more  than  40  per  cent,  of  their  total  in¬ 
come  from  other  sources  was  eliminated. 
The  act  of  May  23,  1908,  which  made  those 
changes,  is  the  law  now  governing  all 
national  forests.  Under  these  acts  appor¬ 
tionments  have  been  made  as  follows  to 
the  states  having  national  forests  within 
their  limits,  viz: 


1906 . 

..  $76,604 

1910 . 

.  $506,185 

1907 . 

..  162,657 

1911 . 

..  482,369 

1908 . 

..  444,377 

1912 . 

..  506,603 

1909 . 

..  438,721 

The  total 

payments 

under 

these  acts 

amounted 

during  the 

seven 

years  men- 

tioned  to 

over  $2,600,000.  Last 

year  10 

per  cent. 

more  of  the  moneys 

received 

from  national  forests  was  made 

available 

for  expenditure  by  the  Secretary  of  Agri¬ 
culture  for  the  construction  and  mainte¬ 
nance  of  roads  and  trails  within  the 
national  forests  in  the  states  from  which 
such  moneys  were  derived.  This  was  by 
the  agricultural  appropriation  act  of  August 
10,  1912,  which  further  provided  that  in 
the  construction  and  maintenance  of  such 
roads,  the  Secretary  of  Agriculture  might 
whenever  practicable  secure  the  cooperation 
or  aid  of  the  proper  state  or  territorial 


authorities  in  the  furtherance  of  any  system 
of  highways  of  which  such  roads  might  be 
made  a  part.  Under  this  act  $207,295 
from  the  receipts  of  the  fiscal  year  1912 
was  apportioned  among  twenty  states  and 
the  territory  of  Alaska.  The  latter  for 
the  first  time  shared  in  the  apportionment 
of  forest  receipts,  as  a  territory,  its  status 
prior  to  the  act  of  August  24,  1912,  having 
been  that  of  a  district. 

In  addition  to  the  sums  above  mentioned, 
the  states  of  Arizona  and  New  Mexico  have 
become  entitled,  by  the  provisions  of  the 
act  authorizing  their  admission,  to  approxi¬ 
mately  11  per  cent,  of  the  gross  receipts  of 
all  the  national  forests  in  those  states  in 
return  for  the  school  sections  within  the 
national  forests.  The  act  in  question,  that 
of  June  20,  1910,  provided  that  the  Secre¬ 
tary  of  the  Treasury  should  pay  to  the  state 
of  New  Mexico,  as  income  for  its  common 
school  fund,  such  proportion  of  the  gross 
proceeds  of  all  the  national  forests  within 
the  state  as  the  area  of  lands  theretofore 
granted  for  school  purposes  which  were 
situated  within  the  forest  reserves  bore  to 
the  total  area  of  all  the  national  forests 
within  the  state.  The  provision  in  the  case 
of  Arizona  was  similar.  Under  these  pro¬ 
visions  $27,731  was  paid  to  Arizona  and 
$8,350  to  New  Mexico  in  1912.  These  pay¬ 
ments  augment  the  total  given  above 
for  that  year,  under  the  act  of  1908,  to 
$542,684. 

Still  another  act,  that  of  March  1,  1911, 
generally  known  as  the  Weeks  law,  which 
provided  for  the  acquisition  of  lands  in  the 
Appalachians,  stipulated  that  5  per  cent, 
of  the  moneys  received  from  the  national 
forests,  into  which  the  lands  acquired  under 
the  act  should  be  divided,  should  be  paid 
to  the  state  in  which  such  forests  were  situ¬ 
ated  for  the  benefit  of  its  public  schools 
and  public  roads.  The  provision  followed 
closely  that  contained  in  the  act  of  1906. 
In  the  circular  of  the  Forest  Service,  to 
which  reference  has  been  made,  there  is 
no  indication  of  the  amount  paid  under  the 
last-mentioned  law.  Under  the  other  acts 
mentioned  there  was  paid  up  to  and  includ¬ 
ing  1912,  in  round  numbers,  $2,850,000,  and 
the  payments  for  the  last  fiscal  year  will 
bring  the  total  up  to  about  $3,700,000. 


Some  Views  About  Trade. 

Many  business  organizations  throughout 
the  United  States  are  preparing  for  the 
opening  of  the  Panama  canal.  Alert  factors 
are  these  various  commercial  bodies.  Al¬ 
ready  the  Boston  institution  has  studied 
the  potential  opportunities  for  trade  with 
South  America.  In  J anuary  next  Chicago’s 
association  will  send  a  corps  of  investigators 
to  our  southern  neighbors,  and  it  is  stated 
that  some  of  the  South  American  countries 
will  arrange  for  return  visits.  This  dis¬ 
position  to  get  in  close  touch  with  each 
other  should  bear  trade  fruit.  Evidently 
great  preparations  are  being  made  to  garner 
orders  from  the  outsider. 

The  study  of  outside  prospects  will  prove 
helpful,  but  these  chambers  of  comm  erce  are 
also  paying  close  attention  to  home  affairs. 
Thus,  the  National  Chamber  of  Commerce 
recently  authorized  a  number  of  its  directors 
to  investigate  conditions  in  sections  west 
of  Chicago.  Eleven  states  and  seventeen 
principal  cities  lying  between  Chicago  and 
the  Pacific  coast  were  visited,  and  a  some¬ 
what  cursory  view  was  taken  in  fifty  other 
cities.  However,  such  places  as  Omaha, 
Cheyenne,  Denver,  Pueblo,  Salt  Lake  City, 
Los  Angeles,  San  Francisco,  Portland, 
Tacoma,  Seattle,  Spokane  and  the  principal 
centers  of  the  spring-wheat  northwest  were 
singled  out  for  thorough  study.  These 
directors  upon  their  return  to  Chicago  gave 
a  word  picture  of  their  surveys  that  is 
encouraging.  A  part  of  the  letterpress 


containing  the  assuring  views  is  worth 
reprinting,  and  it  follows : 

Overflowing  mills  in  Minnesota,  miles  upon 
miles  of  ripening  grains  throughout  the  states 
of  Iowa,  Nebraska,  Colorado  and  the  Dakotas, 
together  with  an  abundance  of  everything  the 
heart  could  wish  upon  the  Pacific  slope. 
Throughout  the  middle  west,  bankers,  farmers, 
business  men  and  all  of  the  population  are 
showing  more  life  than  has  been  manifested 
for  five  years.  Good  crops  are  chiefly  responsi¬ 
ble  for  the  conditions  in  this  part  of  the  coun¬ 
try,  .and  there  is  much  building  going  on,  while 
land,  especially  agricultural  land,  is  steadily 
rising  in  value,  and  settlers  are  moving  into 
the  less  thickly  settled  areas.  In  the  Rocky 
mountain  region  conditions  are  splendid.  In 
the  valleys  of  Montana  cities  are  springing  into 
existence ;  high  wages  are  being  paid,  and 
•everybody,  apparently,  is  making  money.  On 
the  coast  the  failure  of  the  orange  crop  last 
winter  created  no  more  trouble  than  a  single 
pebble  in  the  bucket  of  plenty.  Diversification 
of  crops,  irrigation,  the  raising  of  apples  and 
other  temperate  zone  fruits  and  the  great 
tourist  industry  make  California  a  veritable 
beehive.  The  cities  of  the  northwest  are  also 
going  forward  with  great  strides. 

The  notes  thus  sounded  would  be  entirely 
harmonious  were  it  not  for  the  fact  that  the 
delegates  found  evidences  of  overbuilding, 
but  it  is  stated  that  credit  granting  for  such 
purposes  has  been  restricted;  that  is,  in 
places  where  credit  had  been  overdrawn. 

Apparently,  the  reports  confirm  state¬ 
ments  made  by  this  journal' to  the  effect 
that  business  has  not  been  lacking  in  the 
crop-growing  regions,  whatever  might  be 
said  about  some  parts  of  the  east,  where 
conservatism,  in  contradistinction  to  de¬ 
pression,  has  been  and  is  more  or  less  in 
evidence. 


A  Record  Year  for  the  Forest  Service. 

All  previous  records  were  surpassed  by 
the  business  done  by  the  national  forests 
during  the  fiscal  year  ending  June  30  last. 
The  receipts  from  the  forests  approximated 
$2,500,000,  of  which  about  one-half  was  for 
timber.  Contracts  entered  into  for  the  sale 
of  timber  to  be  cut  either  at  once  or  in 
later  years  amounted  to  about  $4,000,000. 
These  sale  contracts,  it  may  be  said,  per¬ 
mit  the  cutting  to  extend  over  a  number  of 
years  when  large  bodies  of  timber  are. 
involved.  A  review  of  the  records  indi¬ 
cates  that  while  there  has  been  consider¬ 
able  fluctuation  in  the  volume  of  sales 
contracted  for  from  year  to  year,  the  re¬ 
ceipts  from  timber  have  shown  a  fairly 
steady  advance.  In  the  fiscal  year  ending 
June  30,  1907,  the  forest  service  sold  more 
timber  than  has-  since  been  sold  in  any 
later  year  prior  to  that  just  closed.  Con¬ 
tracts  were  made  in  the  fiscal  year  1907 
covering  over  1,000,000,000  feet  board 
measure.  In  the  following  year,  the  panic 
having  intervened  in  the  fall  of  1907,  less 
than  400,000,000  feet  were  sold,  and  in 
1909  less  than  300,000,000  feet  were  dis¬ 
posed  of.  More  timber  was  cut  under  pre¬ 
ceding  sales  in  both  the  latter  years  than 
was  disposed  of  through  new  sales,  cutting 
under  earlier  purchases  continuing  even  in 
periods  of  depression.  The  timber  receipts 
for  the  fiscal  year  1906,  the  first  full  year 
after  the  forest  service  was  put  in  charge 
of  the  forests,  amounted  to  $250,000.  Those 
for  the  following  year  amounted  to  some¬ 
thing  under  $700,000,  and  those  for  the 
fiscal  year  1908  totaled  about  $850,000. 
There  was  a  falling  off  to  less  than  $750,000 
in  the  following  year,  but  since  1909  there 
has  been  an  upward  tendency.  The  tim¬ 
ber  receipts  in  1910  and  in  1911  were  over 
$1,000,000  ;  in  1912  they  amounted  to  nearly 
$1,100,000,  and  in  the  fiscal  year  just  closed 
they  reached  the  sum  of  about  $1,250,000. 

The  large  amount  of  last  year’s  sale  con¬ 
tracts  does  not  necessarily  indicate  a  large 
prospective  income  from  timber  in  the  im¬ 
mediate  future  because  the  cutting  under 
them  may  extend  over  a  number  of  years, 
and,  of  course,  it  cannot  now  be  determined 
whether  the  current  fiscal  year  will  see 
sales  equal  to  those  of  the  last  one.  The 
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forest  authorities  indicate  that  general 
market  conditions  are  at  present  less  favor¬ 
able  to  large  commitments  than  were  those 
of  six  months  ago,  but  they  suggest  that 
the  aggressive  sales  policy  now  in  force, 
with  its  opportunities  for  long-term  pur¬ 
chases  on  fair  terms,  will  probably  coun¬ 
terbalance  to  a  greater  or  less  degree 
influences  that  may  tend  to  check  sales. 
In  the  view  of  the  forestry  officials,  the 
need  of  the  country  for  national  forest 
timber  is  growing,  and  every  year  normally 
brings  more  of  this  timber  within  the  radfus 
of  effective  demand.  Therefore,  they  hold 
that  the  yearly  cut  and  the  income  from 
the  forests  may  reasonably  be  expected  to 
rise  in  the  future  as  it  has  been  rising, 
however  the  number  of  sales  contracts 
may  fluctuate. 

EDITORIAL  NOTES. 

Those  who,  like  Sydney  Smith,  are  glad 
that  they  were  “not  born  before  tea,”  will 
rejoice  to  learn  that  a  purer  quality  of  the 
herb  from  which  that  cheering  beverage  is 
extracted  is  reaching  the  United  States  as 
a  result  of  the  Treasury  Department’s  en¬ 
forcement  of  the  law  against  the  importa¬ 
tion  of  colored  teas.  According  to  a  state¬ 
ment  made  by  Secretary  McAdoo  this  week, 
only  a  little  more  than  1  per  cent,  of  the 
total  importations  of  tea  for  the  fiscal  year 
ending  June  30  last  was  refused  admission 
to  the  country.  This  represents  a  gain  as 
compared  with  the  preceding  fiscal  year. 
The  tea  examiners,  it  appears,  rejected 
1.53  per  cent,  of  the  year’s  importations; 
.54  per  cent,  being  denied  admission  be¬ 
cause  of  artificial  color,  and  .99  per  cent,  on 
account  of  inferior  quality.  About  31  per 
cent,  of  the  imports  rejected  were  finally 
admitted  by  the  United  States  Board  of 
Tea  Appeals.  Secretary  McAdoo  says  that 
in  trying  to  meet  the  standard  of  purity 
established  by  the  Treasury  Department, 
foreign  tea  merchants  and  their  respective 
governments  have  made  great  progress 
during  the  past  year  in  the  elimination  of 
artificial  coloring  from  their  teas. 

It  has  become  a  commendable  fashion  on 
the  part  of  large  industrial  corporations  to 
submit  reports  of  their  operations  and 
finances  semi-annually,  or  even  quarterly, 
instead  of  only  once  a  year,  as  was  the 
almost  universal  custom  with  such  con¬ 
cerns.  One  of  the  larger  companies  which 
has  adopted  the  plan  is  the  General  Chem¬ 
ical  Company,  the  earnings  statement  of 
which  for  the  six  months  ending  June  30 
was  made  public  a  few  days  ago.  The 
showing  made  by  this  organization  for  the 
period  in  question  is  on  the  whole  a 
very  favorable  one.  It  gives  the  profits  as 
$1,404,822,  against  $1,352,751  in  the  first 
half  of  1912,  an  increase  of  $52,071.  After 
all  deductions,  including  the  regular  divi¬ 
dends  on  the  company’s  preferred  stock,  a 
surplus  is  shown  of  $775,322,  equal  to  7.72 
per  cent,  on  the  $9,832,700  of  outstanding 
common  stock,  the  common  dividends  actu¬ 
ally  paid  having  amounted  to  $297,426,  so 
that  the  sum  of  $459,896  was  carried  to 
surplus  account.  The  management  of  the 
company  furthermore  announces  that  in 
view  of  the  satisfaction  expressed  by  its 
own  stockholders  and  the  public  in  regard 
to  the  semi-annual  reports,  it  has  been 
determined  to  issue  quarterly  statements 
of  the  same  kind,  the  increased  publicity 
given  to  its  affairs  being  deemed  highly 
advantageous  to  the  company  in  its  effects. 

In  this  day  and  generation,  when  prac¬ 
tically  the  entire  world  is,  to  use  a  char¬ 
acteristic  expression,  overloaned  and  over¬ 
armed,  it  is  interesting  to  find  that  there 
is  one  country — a  small  one,  it  is  worth 
noting — that  does  not  owe  anything  in  a 
financial  way  to  the  rest  of  the  world. 


This  fortunate  state  is  Panama,  the  little 
republic  on  the  isthmus  of  that  name, 
which  not  only  does  not  owe  money,  but  has 
an  actual  balance  in  the  Treasury.  Public 
knowledge  of  this  condition  comes  through 
the  fact,  noted  elsewhere,  that  the  United 
States  has  just  paid  $250,000,  the  first  in¬ 
stallment  of  the  rent  for  the  use  of  the 
Canal  Zone.  When  this  is  covered  into 
the  Panama  Treasury  that  institution  will, 
it  is  said,  have  $600,000  of  resources. 
Effective  control  over  its  revenues  and 
a  strict  economy  in  expenditures  have 
given  the  little  republic  a  balanced  budget 
amounting  to  $3,841,214  annually. 

It  has  been  stated  that  the  applications 
for  an  interest  in  the  syndicate  formed  to 
underwrite  the  $67,552,000  of  New  York, 
New  Haven  &  Hartford  Railroad  6  per 
cent,  twenty-year  convertible  bonds  have 
been  unexpectedly  large,  exceeding  in  fact 
the  amount  of  the  prospective  issue.  At 
the  same  time,  active  dealings  in  the  new 
bonds  “deliverable  when  and  as  issued” 
have  been  in  progress  on  the  New  York 
curb  market,  where  they  have  been  quoted 
at  as  high  as  10634-  This,  taken  with  the 
fact  that  the  “rights”  the  stockholders  of 
the  company  will  receive  to  subscribe  for 
the  bonds  at  par  have  sold  at  above  2  per 
cent.,  would  indicate  that  the  plans  of  the 
New  Haven  management  in  making  pro¬ 
vision  for  the  refunding  of  maturing  short-* 
term  notes  and  other  immediate  outlays 
are  likely  to  prove  highly  successful.  In 
fact,  the  circumstances  connected  with  this 
financing  by  the  New  Haven  Company 
are  calculated  to  create  a  favorable  im¬ 
pression  in  regard  to  bond  market  tend¬ 
encies  generally.  It  is  to  be  considered,  of 
course,  that  a  6  per  cent,  bond  with  a  con¬ 
version  privilege  attached,  of  a  property 
possessing  such  ample  earning  power,  is 
decidedly  attractive  to  the  investing  public, 
and  that  rate  was  probably  fixed  upon 
by  the  company  and  its  banking  connec¬ 
tions  as  being  certain  to  overcome  the 
conservatism  which  has  been  so  strikingly 
exhibited  of  late  in  connection  with  the 
demand  for  such  securities.  Still,  the 
eagerness  shown  by  bankers  to  participate 
in  the  operation  is  regarded  as  indicative 
of  a  change  for  the  better  in  the  general 
condition  of  the  bond  market. 

One  need  not  have  a  long  memory  to 
recall  the  time  when  the  railways  started 
to  change  from  wooden  to  steel  hopper 
cars.  The  first  cars  made  of  steel  were  of 
100,000  pounds  capacity,  whereas  recently 
accepted  cars  call  for  140,000  pounds  ca¬ 
pacity.  The  heavy  coal  carrying  roads 
will  be  the  first  to  use  these  vehicles.  Pre¬ 
liminary  to  the  employment  of  such  cars, 
it  has  been  necessary  to  strengthen  bridges 
so  as  to  bear  the  increased  weights  in- 
involved.  When  other  roads  have  com¬ 
pleted  strengthening  of  bridges  the  heavier 
steel  cars  will  be  adopted  by  many.  It  is 
interesting  to  note  that  experiments  are 
being  made  with  box  cars  of  steel  superstruc¬ 
ture,  a  fact  which,  of  course,  suggests  a 
broader  demand  for  steel.  The  Bessemer 
Railroad  finds  that  the  cost  of  repairing 
steel  cars  is  increasing  very  rapidly  on  ac¬ 
count  of  the  wholesale  renewal  of  side  and 
floor  sheets  for  its  first  series  of  steel  cars 
purchased  fifteen  or  sixteen  years  ago. 

Postmaster-General  Burleson  succeeded 
in  convincing  the  Senate  Committee  on 
Post  Offices  and  Post  Roads  that  he  had 
ample  authority  under  the  law  to  reduce 
the  rates  on  parcel  post  packages  and  to 
increase  the  weight  thereof  as  proposed 
in  his  recent  order.  The  changes  will 
therefore  go  into  effect  on  August  15, 
as  previously  arranged.  Chairman  Clark 
of  the  Interstate  Commerce  Commis¬ 
sion  said  he  believed  that  the  Postmaster- 


General  had  ample  legal  power  to  make 
the  changes,  and  that  he  was  convinced 
that  the  Post  Office  Department  ought 
to  and  would  extend  the  parcel  post 
until  it  would  carry  all  packages  up  to  100 
pounds.  The  commission  expressed  the 
view  in  a  letter  that  existing  condi¬ 
tions  were  such  as  to  prevent  the  ship¬ 
ment  of  many  articles  by  the  parcel  post, 
and  that  the  changes  proposed  would 
render  the  service  more  beneficial  to  the 
public.  Mr.  Burleson  declared  that  the 
department  would  make  money  on  the 
new  service  and  would  be  able  to 
make  further  reductions  in  rates.  No 
action  was  taken  by  the  committee  on 
the  bill  before  it  for  consideration  calling 
for  the  repeal  of  the  section  of  the  law 
under  the  authority  of  which  the  Post¬ 
master-General’s  order  has  been  issued. 
As  has  been  heretofore  explained,  the  new 
regulation  provides  for  an  increase  from 
eleven  to  twenty  pounds  in  the  maximum 
weight  of  parcels  and  a  material  reduction 
in  the  postage  rates  to  be  paid  in  the  first 
and  second  zones. 


Expectations  of  a  favorable  earnings 
statement  by  the  United  States  Steel  Cor¬ 
poration  for  the  three  months  ending  June 
30  were  more  than  verified  by  the  figures 
published  last  Tuesday.  While  an  opti¬ 
mistic  view  of  the  prospects  in  that  connec¬ 
tion  had  been  that  the  total  net  for  the 
quarter  would  run  up  to  over  $38,000,000, 
the  statement  places  them  at  $41,219,813, 
which  is  an  increase  of  $6,793,012  over  the 
net  for  the  March  quarter  of  this  year,  and 
a  gain  of  $16,117,648  from  the  results  of 
the  June  quarter  of  1912.  The  state¬ 
ment  in  detail  for  the  quarter  this  year 
compares  as  follows  with  that  for  the  cor¬ 
responding  period  in  1912 : 


June  30, 

Quarter  ending  1913 

Net . $41,219,813 

Siuking  iunil,  dep.,  etc .  9,299,202 

Balance .  31,920,011 

Interest  U.  S.  Steel  bonds.  5,642,546 

Balance .  26,278,065 

Preferred  dividends .  6,304,919 

Common  dividends .  6,353,781 

Surplus .  13,619,365 


June  30, 
1912 

$25,102,265 

6,672,971 

18,429,294 

5,714,111 

12,715,183 

6,304,919 

6,353,781 

56,483 


The  statement  now  at  hand  is,  moreover, 


remarkable  because  the  total  net  dis¬ 


played  has  only  been  exceeded  thrice  in 
the  entire  history  of  the  Steel  Corpora¬ 
tion,  namely,  in  the  second  quarter  of 
1907,  when  it  was  $45,503,705  ;  the  third 
quarter  of  1908,  which  showed  $43,804,285 
net,  and  the  fourth  quarter  of  1906,  when 
the  corresponding  total  was  $41,750,126. 
The  June  quarter,  completing  the  first  six 
months  of  the  year,  makes  it  possible  to 
view  the  progress  of  the  corporation  in  the 
earlier  half  of  1913,  the  final  outcome,  in 
comparison  with  the  six  months  ending 
June  30,  1912,  being  as  follows  : 

Sixmos,  end’  g  June  30  1913  1912 

Net .  $75,646,614  $42,929,239 

Available  for  dividends _  46,306,365  19,081,749 

Surplus  over  dividends _  20,988,965  *6,235,651 

*  Deficit. 

The  improvement  in  the  condition  of  the 
steel  trade  from  a  year  ago  is  strikingly 
illustrated  by  the  surplus  over  dividends 
in  the  first  half  of  the  present  year,  against 
a  deficit  of  $6,235,651  in  the  results  of  the 
corresponding  .six  months  last  year.  At 
the  same  time,  it  is  worthy  of  remark  that 
the  unfilled  orders  on  the  books  of  the  cor¬ 


poration  at  the  end  of  June,  which  were 
5,807,317  tons,  represented  no  increase 
whatever  from  the  figures  on  June  30, 1912, 
at  which  date  they  were  5,807,346  tons,  the 
inference  being  that  higher  average  prices 
for  the  company’s  products  are  largely 
responsible  for  the  excellent  report  it  has 
just  presented. 


The  government  report  on  cotton  condi¬ 
tion  as  of  July  25  proved  less  favorable 
than  earlier  estimates  had  led  the  trade 
to  expect,  the  condition  as  reported  yester¬ 
day  from  Washington  being  79.6,  as  against 
81.8  on  June  25,  76.5  on  July  25  a  year  ago, 
and  an  average  condition  of  that  date  for 


ten  years  past  of  80.  Still,  the  condition 
is  almost  an  average  one  on  an  area  of  35,- 
622,000  acres,  a  total  only  once  exceeded, 
and  then  in  1911,  when  the  condition  on 


July  25  was  89.1.  Compared  with  a  year  ago, 
it  will  be  seen,  the  area  is  856,000  acres  larger 
and  the  condition  is  3.1  points  higher,  so 
that  a  crop  in  excess  of  last  year’s,  the 
second  greatest  ever  gathered,  is  easily 
possible.  The  condition  figures  of  the 


cotton  crop  in  the  United  States  monthly 
for  a  period  of  years  are  given  below : 


May 

I  ears  25 

1913 .  79.1 

1912 .  78  9 

1911.... .  87.8 

1910 .  82.0 

1909 .  81.1 


1908 . 

1907 . 

1906 . 1” 

1905 . 

1904 . 

1903 . 1 

Average  1903- 
1912 . 


79.7 

70.5 

84.6 
77.2 
83.0 
74.1 

79.9 


June 

July 

A  Uff. 

25 

25 

25 

81  s 

79.6 

HO  4 

76.5 

74.8 

88.2 

89.1 

73.2 

80.7 

75.5 

72.1 

74.6 

71.9 

63.7 

81.2 

83  0 

76.1 

72.0 

75.0 

72.7 

83.3 

82.9 

77.3 

77.0 

74.9 

72.1 

88.0 

91.6 

84.1 

77.1 

79.7 

81.2 

80.2 

80.0 

74.7 

The  condition  figures  of  the  different 


Sept. 

26 

69.6 

71.1 
65.9 

58.5 

69.7 

67.7 

71.6 

71.2 

75.8 
66.1 

68.6 
states 


compare  as  follows : 


North  Carolina 
South  Carolina 

Georgia . . 

Alabama  . 

Mississippi  .... 

Louisiana . 

Texas . . 

Oklahoma . 

Tennessee . 

Arkansas . 


J all/  25,  June  25,. full/  25, 
1913  1913  1912 

—  77  76  80 

...  75  73  75 

...76  74  08 

---  79  79  73 

...  77  82  68 

—  79  81  76 

81  86  84 

•  81  89  80 

...  90  87  71 

...  87  86  74 


10  -yr 
av'ye 
80 

79 

80 

79 
78 
77 
81 
81 
82 

80 


United  States .  79.6  81.8  70.5  80.4 

It  will  be  seen  that  condition  improved  in 
July  in  the  Carolinas,  Georgia,  Tennessee 
and  Arkansas,  was  unchanged  in  Alabama, 
but  went  off  sharply  in  Oklahoma,  Missis¬ 
sippi  and  I  exas,  and  moved  slightly  lower 
in  Louisiana.  Compared  with  a  year  ago 
on  July  25,  condition  is  higher  in  Georgia, 
Alabama,  Mississippi,  Louisiana,  Okla¬ 
homa,  Tennessee  and  Arkansas,  but  is 
slightly  lower  in  North  Carolina  and  Texas. 
The  figures  of  area  and  yield  in  the  past 
nine  years  compare  as  follows: 


1913.. . 

1912.. . 

1911.. . 

1916.. . 

1909.. . 

1908.. . 

1907.. . 

1906.. . 

1905.. . 

1904.. . 


Acr  s 
planted 
35,622,000 
34,766.000 
36,681,000 
33,418,000 
31.918,000 
33,370,000 
32,060,000 
32,049,000 
28,120,000 
31,730,000 


Crop  ginned, 
Acres  Acres  500 -pound 
picked  abandoned  bales 


34,283,000 

36,045,000 

32,403,000 

30,338,000 

32,444,000 

31,311,000 

31.374,000 

26,117,000 

30,053,000 


483,000 

636,000 

l,015,d00 

98u,000 

926,000 

749,000 

675,000 

2,003,000 

1,677,000 


14,313,015 

16,250,276 

12.005,688 

10,315,382 

13,587,306 

11,375,461 

13,595,498 

10,804,556 

13,679,954 


Following  are  Bradstreet’s  returns  of 


stocks  of  wheat  held  on  July  26  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 


United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels : 


Wheat— 

U.  S.t . 

u.  s.t . 

Canada  ... 


Week  end'g 
July  26 
37,211,000 
1,299,000 
11,088,000 


Changes  from 
preced’g  week 
+  4,316,000 

—  46,000 

—  1,268,000 


Totals 
last  year 
21,023,000 
1,387,000 
14,465,000 


Total .  49,598,000  +  3,002,000  36,875,000 

Afloat  for  and  in  Europe  (Broomhall)— 

Total. ; .  62,000,000  —4,100,000  72,600,000 

American  and  European  supply — 

Totai . 111,598,000  —  1,098,000  109,475,000 

C om ,  U.  S.  and  Canada — 

Total .  9,504,000  —  1,874,000  4,963,000 

Oat 8,  U.  8.  and  Canada — 

Total .  28,485,000  +  160,000  6,507,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 


The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 


V.  S.,  east  U.  S.,  Pacific  Total 
Week  ending  of  Rockies  coast  TT  s 

July  5 .  31,862,000  2,094,000  33,956,000 

July  12  .  32,916,000  1,996,000  34,912,000 

July  19  .  32,895,000  1,345,000  34,240.000 

July  26  .  37,211,000  1,299,000  38,510,000 

Total  U.  8.  and  Europe 
Week  Canada,  both  and  afloat 

ending  Canada  coasts  ( Broomhall ) 

July  5 .  15,806,000  49,762,000  77,100,000 

July  12  .  14,337,000  49,249,000  68,900,000 

July  19  .  12,356,000  46,596,000  66,100,000 

July  26  .  11,088,000  49,598,000  62,000,000 

Total  world's  visible  supply — 

July  5  .  126,862,000  July  19 .  112,696,000 

July  12 .  118,149,000  July  26 .  111,598,000 

Increases  and  decreases  of  available  wheat 


stocks  in  the  United  States,  Canada  and 
Europe  follow : 


U.  S.,  east  U.  8.,  west  Total 
of  Rockies  of  Rockies  U.  8.  Canada 

July  5...—  262,000  —202,000  —  462,000—1,978,000 
July  12. +  1,054, 000  —  98,000  +  956,000—1,469,000 
July  19.—  21,000  —651,01(0  —  672,000—1,981,000 

July  26. +  4,316, 000  -  46,006  +4,270,000—1,268.000 
Total  V.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 

July  5 .  -2,442,000  —5,800,000  —8,242,000 

July  12 .  —  513,000  —8,200,000  —8,713,000 

July  19 .  —2,653,000  —2,800,000  -  5,463.000 

July  26 .  +3,002,000  —4,100,000  —1,098,000 


BRADSTREET’S,  SATURDAY,  AUGUST  2,  1913 


Slock 

out¬ 

standing 


5120,000 
$19,820,000  f 
10,0.'.  0.000  5 

158.887.900 

18.330.900  ( 

27.1 12.700  5 
15,000,000) 

5,000,000  S 
4,600,000  ) 
5,000,000  5 
41,233^00  ) 

41.233.300  5 
30,000,000 
30,000,000 

16.204.700 

20.553.500 

10.539.300) 
2,500,000  5 

20,237,100) 
10,198,600  5 
18,000,000 
11,500,000) 
13.000,000  5 
19,045,100 
16,750,000 ) 
16,750,000  5 
25,000,000 ) 
25,000,000 5 
5,745,872) 
8,729,910  5 
30,000,000 
50,000,000 ) 
50,000,000  5 
11,000,000) 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 

40.242.400 ) 

62.937.200  5 
20,000,000) 
40,000,000  5 
12,500,000 

108,312,500 

9.559.700 
4,531,300 

173,403,500) 
114,173,730  5 

68.755.700 

20,000,000 ) 
20,000,000  5 
152,246,987  ) 
60,000,000  5 
14,862,000 ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000  5 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030) 
33,299,050  5 

62.795.800 
45,246,913  ) 
41,021,402  { 

116,348,200) 

116.274.900  5 

74.877.200 

11.256.800) 

18.556.200  5 

19.542.800) 

20.423.300  5 
130,114,600) 

22,395,000  5 

3.890.700 
47,056,300) 
10,000,000  5 

34.235.500) 

2,000,000  5 

31,000,000) 
8,500,000  > 
8.500,000) 
25,000,000 

99.816.500 

49.777.300) 
29,826,900) 
30,277,000 
42,503,000 
38,000,000 ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000 5 
15.886.407 

112,378,900) 

47.892.400) 
16,000,000  ) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.936.800  5 
60,000,000 
30,000,000 
51,500,000 

209,990,100 

20,793*300 
11,000,000 
21,840,000 
109,296,000 
14,458,860 
93,262,192  ) 
45,740,000 5 
71)69,000 ) 
13,040.200  5 
29  440,000 

38.209.900 

38.198.300 
29,405,400 
49,931,735  ) 
61,730,971 5 

17.442.800) 

22.406.700  5 

17.762.500) 
11,850,000  5 

3,917,800) 
2,976,500  5 
15,000,000 
30,000,000 j 
21,000,000  5 
3,000,000 
34,978,000 
10,700,000 
11,840,000 ) 
11,8-10,000  5 
50,000,000 
60,608,000 

21.496.400) 

15.383.800  5 

12,000,000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  August  1 

»  4*2%  extra.  t  Also  1  share  Wells  Fargo  for  every  4  American  Express,  payable  July  31.  1 1%  extra,  a  4%  extra.  bSharea. 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 

755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 

17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630.000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699.000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


58,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16.798,000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 


23,886,000 

185, *636*  Olio 
6,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000.000 

3,282,000 

34,999,000 

20,000.000 

10,875,000 

169,406,167 

68,878,000 

30,446,550 

47,562,654 


Rate  and  date 
last  dividend 
declared 

Dividend 

period 

Highest 

and 

lowest 

1912 

Highest 

and 

lowest 

1913 

$3 

June  2, 1913 

Q 

2174 

160 

150 

130 

34 

4 

74 

24 

134 

Feb.  1,  1904 

Q 

104 

2 

17 

6  4 

14 

Aug.  25, 1913 

Q 

9234 

60 

804 

614 

1 

July  15,  19)3 

Q 

634 

544 

57 

44 

14 

July  15,1913 

O 

104*4 

98 

99 

90 

1*4 

Nov.  15,1912 

y 

77 

46*3 

504 

194 

14 

July  1,1913 

Q 

1014 

90 

86 

72  4 

Tj4 

J  uric  30, 1013 

Q 

10734 

914 

96  4 

90 

2 

June  30,1913 

Q 

160 

130 

1364 

128 

474 

114 

464 

21 

14 

July  1,  1913 

Q 

126  4 

904 

1294 

804 

4 

July  1,1913 

Q 

63-4 

494 

564 

36  4 

134 

July  1,1913 

Q 

120  4 

115 

117 

108 

604 

304 

484 

33  4 

3 

Jan.  1,1913 

j  &  j 

844 

754 

784 

60  4 

14 

July  1,  1913 

Q 

98 

90 

94 

75 

1  '*4 

J  uly  15,  1913 

Q 

118 

1084 

110 

100 

24 

June  1,1911 

J&  D 

604 

454 

574 

334 

3 

June  2,1913 

J  D 

99  4 

95 

984 

914 

t3 

July  1,  1913 

Q 

225 

160 

175 

1424 

7  4 

3 

54 

3  4 

1 

Aug.  15, 1905 

34 

20 

27  4 

154 

134 

July  20,1907 

304 

18 

274 

17 

174 

9  4 

11  Hs 

67s 

1% 

Sept.  15,1900 

Q 

43 

30 

314 

20*12 

14 

Aug.  26, 1908 

Q 

47  4 

314 

44*2 

27 

134 

July  21, 1913 

Q 

1104 

103 

1064 

100 

19  4 

434 

13 

74 

24 

May  2,1913 

M  &  N 

694 

42 

61 

45*8 

1*4 

July  1,1913 

Q 

89  4 

84 

80 

794 

1 

June  16, 1913 

Q 

91 

664 

744 

584 

14 

June  2,  1913 

Q 

1094 

1024 

107 

97 

3 

July  1,  1913 

Q 

203  4 

120 

193 

150 

14 

July  1,1913 

Q 

1114 

102  4 

105 

100 

4 

June  30, 1913 

Q 

444 

26 

40S2 

25 

1  4 

July  2,1913 

Q 

133  4 

1134 

118 

1044 

14 

July  2,  1913 

Q 

124 

115  4 

1164 

1104 

1  *4 

June  2, 1913 

Q 

794 

66 

674 

58 

2 

July  15,1913 

Q 

149  4 

1374 

140 

125  4 

5 

June  2,1913 

Q 

324  4 

241  4 

2944 

200 

14 

July  1,1913 

Q 

106 

1014 

106*8 

96 

31 

18 

21 

164 

134 

July  15.1913 

Q 

944 

79 

81 

74 

1 

Apr.  1,  1913 

A  &  O 

414 

25  4 

32  4 

20 

75  c. 

July  16.  1913 

Q 

48 

34 

41*12 

304 

2 

Jan.  1, 1913 

Q 

127  4 

105  4 

120 

87 

al4 

July  15, 1913 

Q 

1044 

102  4 

.. 

.. 

14 

Sept.  2,  1913 

Q 

1114 

103  4 

1064 

924 

2*2 

Aug.  1,  1913 

F  &  A 

104  4 

1014 

1 02  4 

96 

3*2 

Jul  v  10.1913 

J  &  J 

1484 

1304 

1334 

112 

1 

July  1,1913 

J  &  J 

6034 

49 

534 

40 

34 

July  1, 1913 

J  &  J 

1084 

1024 

105  4 

1004 

3 

Sept.  2,  1913 

M  &  S 

1114 

1014 

1064 

904 

2 

Sept  2,  1913 

M  &  S 

91 

85  4 

88 

77  4 

514 

274 

41  **2 

25 

1  4 

July  1,1913 

Q 

80 

56  4 

734 

62  4 

14 

July  1,1913 

Q 

94*3 

764 

924 

334 

*2  >2 

July  1,1913 

<4 

149 

137  4 

1374 

121 

114 

7  4 

84 

6 

3 

Aug.  15,1913 

F  &  A 

119  4 

105 

116 

1004 

3 

Aug.  15,1913 

F  &  A 

137 

130 

34 

June  2,  1913 

Q 

40  Hi 

28 

31 

25 

in 

July  1,1913 

Q, 

724 

49  4 

56*12 

164 

134 

July  1,1913 

Q 

95  *3 

84 

86 

45 

14 

Aug.  1,  1913 

F  &  A 

674 

65 

83 

584 

2i-2 

J  une 30, 1913 

Q 

283 

226  4 

2664 

208  *12 

334 

16  4 

304 

17 

i»4 

July  1,1913 

y 

100  4 

80 

974 

88 

14 

June  28, 1913 

Q 

85  4 

684 

80 

514 

204 

15  4 

174 

104 

394 

30  4 

35 

23 

2*2 

Sept.  2,  1913 

M  &  S 

1174 

994 

1164 

984 

3  4 

Sept.  2, 1913 

M  &  S 

146 

139  4 

145 

132  4 

1*4 

June  30, 1913 

Q 

190 

190 

3*3 

Aug  20, 1913 

F&A 

144 

126 

125 

1194 

34 

Aug.  20, 1913 

F  &  A 

156 

150 

150  4 

130 

2 

Feb.  15,1910 

F  &  A 

244 

17 

18 

74 

2 

Jan.  16,1911 

J*  J 

40 

25 

254 

25  4 

1  34 

July  1,1913 

Q 

145 

1344 

138 

1234 

2 

July  1,  1913 

Q 

198 

183 

189 

181 

75c. 

June  30,1913 

504 

25 

474 

304 

2 

Sept.  1,1910 

y 

62  4 

45*4 

54 

384 

14 

July  21, 1913 

Q 

1014 

95 

95 

90 

14, 

Apr.  15,1902 

434 

23  4 

41*12 

24  4 

4 

Jan.  1,1914 

140 

106 

155 

150 

i 

Dec.  31,1912 

45 

32  4 

33 

234 

2 

Apr.  1,1913 

A  &  O 

764 

72 

69 

614 

2 

Apr.  1,  1913 

A  &  O 

71 

66 

65  *« 

55 

14 

July  31,1913 

y 

106  4 

100 

1024 

102  r4 

14 

Sept. 15, 1913 

y 

149  4 

1354 

1424 

125  4 

22  4 

10 

174 

74 

1‘4 

July  15,1913 

y 

89  4 

75 

79  4 

614 

2  4 

July  21, 1913 

Q 

597 

530 

570 

390 

2  4 

June  20, 1913 

y 

175*3 

162 

167 

1474 

24 

184 

23  4 

134 

2  4 

Jan.  16,1911 

J«fe  J 

46  4 

34  4 

41 

23 

14 

Sept.  1,  1913 

y 

764 

61  4 

804 

674 

*3 

Oct.  31,  1912 

Q 

364 

20 

214 

94 

_ 

114 

8 

84 

5 

23 

14 

164 

10 

14 

1  uly  25,  1913 

y 

100 

92  4 

934 

93 

39  4 

30 

32  4 

204 

2 

Feb.  28,1907 

F  &  S 

574 

474 

494 

334 

2 

Apr.  9,1907 

48 

38 

41 

284 

14 

Jan.  15,1909 

y 

214 

114 

18 

12 

14 

June  2,1913 

y 

524 

374 

44 

33 

14 

Sept  1,1913 

y 

225 

128 

185  4 

175 

14 

Oct.  1.1913 

y 

115 

1064 

1094 

104 

2 

July  15, 1913 

y 

1884 

155 

187 

1294 

42  4 

30 

34  4 

34 

May  1.  1913 

M  &  N 

824 

704 

79 

70 

1 

Feb.  15,1913 

y 

81 

60  4 

68 

25  4 

1 34 

July  1,1913 

Q 

109  4 

105 

1054 

89 

14 

June  2,  1913 

Q 

74  4 

50 

1  34 

Aug.  1,  1913 

Q 

1434 

126 

1324 

115  4 

50c. 

Dec.  27,1912 

53 

36 

414 

25  4 

3 

July  1,  1913 

y 

624 

47 

524 

4034 

*64 

June  28, 1913 

y 

150 

127 

125 

125 

65c. 

July  25.  1913 

Mon 

112 

864 

1194 

100 

24 

Sept.  1,1913 

M  &  S 

141  S 

1204 

1284 

1044 

.. 

214 

164 

19  4 

14*8 

22 

16  4 

194 

124 

14 

July  1,1907 

674 

534 

654 

45 

.  . 

. . 

53*3 

36 

39 

5 

3*12 

Jan.  15,1913 

j  &  j 

99 

89  4 

90 

23 

14 

July  15,  1913 

y 

110 

96 

14 

Sept.  2,1913 

y 

114 

in 

14 

July  15.  1913 

y 

1084 

1J4 

Sept.  2,1913 

y 

"  7h 

114  4 

in 

.. 

. 

0I4 

4 

4  •'*8 

24 

.  . . 

26/ 

154 

19  4 

124 

i 

July  1.1899 

19  < 

94 

124 

74 

4 

July  15,  1913 

y 

62  4 

45  7s 

48  4 

36 

*3 

Apr.  1,1905 

Q 

34  , 

12 

184 

6 

14 

Feb.  1,  1913 

y 

84  4 

63 

70 

224 

.. 

. 

15 

10  4 

104 

14 

Mar.  1,  1900 

J  <fc  D 

30 

22 

23 

13 

1 

July  1,1913 

y 

81, 

74  4 

78 

65 

.. 

. 

314 

22  Hi 

284 

214 

1 

July  15, 1913 

y 

65  4 

56 

614 

56 

3 

Oct.  1,1912 

A  &  O 

784 

67 

77  4 

76 

1 

Jan.  31,1913 

55  4 

28 

49  4 

294 

1  34 

JuuelO,  1913 

y 

1084 

102  4 

104  *12 

904 

.. 

18 

114 

114 

7 

1 

Jan. 15,1908 

j  &  j 

40 

30 

35 

204 

6 

June  29, 1913 

j  *  j 

495 

450 

500 

470 

5 

July  12,1913 

J  tfc  J 

1854 

1554 

1684 

1414 

3 

Sept.  1,1913 

y 

225 

1564 

235 

195 

1 34 

July  1,1913 

y 

118 

1054 

1104 

1064 

1 

Nov.  2,1896 

.. 

54  4 

434 

43  *« 

30 

NAME  OF  COMPANY 


Adams  Express . . 

Allis-Chalmers  5th pd . 

Allis-Chalmers  pfd  5th  pd . 

Amalgamated  Copper . . 

Am.  Agricultural  Chem . . 

Am.  Agricultural  Chem.  pfd.. 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  Shoe  Fndry . . 

Am.  Brake  &  Shoe  Fmlry  pfd 

Am.  Can . 

Am.  Can  pfd . 

Am.  Car  &  Foundry . 

Am.  Car  <Sfc  Foundry  pfd . . 

Am.  Cities . . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . . 

Am.  Express . . . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd . 

Am.  Ice  Securities . 

Am.  Linseed . . . 

Am.  Linseed  pfd . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd 

Am.  Snuff  . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph.. 

Am.  Tobacco . . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . .» _ 

Asso.  Merchants’  1st  pfd . 

Atch.,  Top.  &  Santa  Fe . . 

Atch.,  Tot).  &  Santa  Fe  pfd _ 

Atlantic  Coast  Line . 

Baldwin  Locomotive . 

Baldwin  Locomotive  pfd .... 

Baltimore  &  Ohio . 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit .... 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec.. 

Buff.,  Roch.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  pfd _ 

Butterick . 

California  Petroleum . 

California  Petroleum  pfd... 

Canada  Southern . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  <6  Ohio . 

Chic.  Great  Western . . . 

Chic,  Great  Western  pfd . 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd _ 

Chic.,  Rock  Island  &  Pacific. 
Chic.,  St.  P.,  Minn.  <fe  Omaha 
Chic., St.P.,  Minn.  &  Omaha  pfd 

Chic.  &  Alton . 

Chic.  &  Alton  pfd . . 

Chic.  &  Northwestern . 

Chic.  &  Northwestern  pfd . 

Chino  Copper. . 

Cleve.  Cm.,  Cldc.  &  St.  1, .... 
Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  <&  Iron  pfd . 

Colorado  &  Southern . 

Colorado  &  Southern  1st  pfd 
Colorado  &  Southern  2d  pfd 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . . 

Corn  Products  Refining  pfd. . . . 
Delaware,  Lack.  <fe  Western.. 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd _ 

Detroit  United  Railway . 

Distillers  Securities . 

Dul. .South Shore  &  Atl . 

Dul.,  South  Shore  &  Atl,  pfd 

DuPont  de  N.  Powder  pfd . 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  . 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  North.  Ore  Properties.. 

Guggenheim  Exploration . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper  ... 

Interboro-Metropolitan . 

Interboro-Metropolitan  pfd . . . 
International  Agricultural . . . 
International  Agricultural  pfd 

Intern'lHarv’erof  N.  J . 

Intern’l  Harv’er  of  N.  J.  pfd  . 

Intern’l  Harv’er  Corp . 

Intern’l  Harv’er  Corp.  pfd . 

International  Mer,  Marine _ 

International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd . 

International  Steam  Pump _ 

International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . . . . 

Kan.  C.,  Ft,  S.  &  Memphis  pfd. 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  .... 

Knickerbocker  Ice  pfd . 

Lackawanna. Steel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie  &  W estern  pfd ... . 

Lake  Shore . 

Lehigh  Valley . 

Liggett*  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 


Sat.,  July  26 


M  on. ,  July  28 


Tues. ,  July  29 


Wed.,  July  30 
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T/iurs.,July  31 


Fri.,Aug.  1 


BRADSTREET’S,  SATURDAY,  AUGUST  2,  1913 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

0,000,000 

72,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
40,234,000 

3,724,085 
25,200,800 > 

12.603.400  i 
15,370,200  ( 

5.917.500  5 
63,300,300 ) 
13,000,000  5 

82.702.585 
10,000,000 
29,236,000  ) 
24,804,500  5 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000 > 

120,318,587  5 
9,996,970 

27.436.800 

10,000,000 

222,729,300 
14,000,000 
5,000,000 
11,000,000 
7,000,000  ) 

10,000,000  5 

180,013,200 

58,113,982 

23.814.900 
16,000,000 
99,359,800 ) 

22.991.700  5 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000  ) 
32,000,000  5 

489.697.500 
35,000,000 

7.760.300 

1.767.200 
45,043,000 
37,173,000  ) 
27,476,000  5 

28.104.600  ) 
27,071,800  5 

69.740.585 
12,500,000) 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700 ) 

4.291.300  5 
13,500,000 ) 
13,500,000  5 
14,473,520 
70,000,000 
28,000,000 
42,000,000 
27,191,000) 
25,000,000  S 

90.888.300 
49,947,450 
10,000,000 

'  10,351400 

10.903.300 

10,000,000 

9,257,000 
29,000,0001 
5,000,000  I 
16,000,000  f 
8,399,000 
16,500,000  ) 
20,000,000 
37,019,400 ) 

23.894.100  j 
40,000,000 

8,000,000 
10,000,000  ) 
6,700,000  ! 
272,672,405 
120,000,000) 
60,000,000  > 

6.670.200  S 
4,600,000 

6.793.500 
30,000,000 ) 
13,095,000  S 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000  ) 
10,000,000  S 
20,100,000  ) 

3,000,000  S 
8,500,000 
5,000,000 
16,000,000 ) 
11,000,000  J 
216,643,800 ) 

99.543.500  S 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000  ) 
16,000,000  5 
12,106,300 ) 

12.106.300  ! 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5.918.800  ) 

3.945.800  i 
36,000,000  ) 
56,619,000  ! 

508,302,500 ) 
360,281,100! 

15.796.400 
27,984,400 ) 
20,000,000 ! 

9,073,680 
2,000,000 ) 
1,500,000! 

63.200.213  ) 

39.200.213  J 

23.967.400 
49,429,230 ) 
10,000,000  5 

99.817.100 
35,194,837  ) 

3.998.700  ! 

20,000,000  ) 

4,986,900  > 

11.993.500  5 

16.146.400 
60,000,000 ) 
15,000,000! 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  August  1 

*  Scrip.  fstook,,  f  Also  2%  extra  payable  June  27. 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


5.805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


Rate  and  date 
last  dividend 
declared 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7.600,000 

1,200,000 

12,000,000 

54,952joi*i 

13,256,000 

28,027,000 

19,503,000 


1 34 
14, 

3  4 
1*4 
1 

14, 

1  *4 
1% 

50c. 

3% 

3% 

2*2 

2% 

2 

2*2 

3% 

134 

1**4 

>2 

134 

34 

134 

2 

37’%c. 

*2 

1% 

1*4 

4 

2  >2 
2  >2 

1 

1% 

2 

1% 

*2 

1% 

1 

1*4 

1*4 

1 34 

30c. 

1>2 

’i% 
1% 
134 
2  >2 
134 
1 34 
1*4 
1% 

'i*4 

1 34 

1 

14, 

1% 

2 

"% 

2 

134 

37  %c 
2 
1 
1 


July  1, 
Aug.  1. 
Aug.  9, 
July  1, 
July  1, 
July  1, 
June  1, 
Aug.  30, 
Aug.  15. 
Apr.  15, 
Apr.  15, 
Jan.  15, 
Jan.  15 
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1913 

1913 

1913 

1913 

1913 

1913 

1913 
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1910 
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Aug.  1, 
July  15, 
May  31, 
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Mar.  31, 
Sept.  30, 
Sept.  15, 
Feb  10, 


1913 

1908 

1913 

1913 

1913 

1905 

1913 

1913 

1913 

1913 


June  30, 1913 
Aug.  1,1913 
June  20, 1913 
July  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 


Oct. 

Sept. 

Aug. 

July 

July 

Sept. 

Aug. 

Oot. 

Dec. 

Aug. 
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Dec. 


16. 1911 
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1.1913 
1,  1913 

19,1913 
19, 1913 
1.  19  13 

16. 1912 
1,  1913 
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Aug.  30, 
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July  25, 
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Apr.  25,1913 
July  8,1913 
Aug.  30, 1904 
Aug  20, 1913 
June  30,1913 
Aug.  15, 1913 

June' 1,1903 
May  20, 1913 
June  20, 1913 
June  30,1913 
Aug.  14. 1913 
Sept.  11, 1913 
July  10, 1913 
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2  Apr.  1,  1913 
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134  June  2, 1913 
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620,501,377 
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Oct.  1 , 
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Sept.  29, 
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Oct.  1, 
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Apr.  21, 
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1903 
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1903 
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July  30,1913 
July  15,1913 
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NAME  OF  COMPANY 


Loose- Wiles  Biscuit  1st  pfd  , 
Loose-Wiles  Biscuit  2d  pfd. . 


Manhattan  Railway . 

May  Department  Stores... 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  A  S.  S.  Marie 
Minn.,  St.  P.  A  S.  S.  Marie 

Minn.  A  St.  Louis . 

Minn.  A  St.  Louis  pfd . 


Missouri  Pacific . 

Nashville,  Chat.  A  St.  Louis. 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  A  Stamp  . . . 


Nat.  Lead . 

Nat.  Lead  pfd . 


N  evada  Con.  Copper  . 


N.  Y.  Air  Brake. 


Y.,  Chic.  A  St.  L... 


N.  Y„  Chic.  A  St.  L.  2d  pfd. . 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  A  Hartfoi 
N.  Y.,  Ontario  A  Western  ... 

N.  Y.  State  Railways . 

Norfolk  A  Southern . 

Norfolk  A  Western . 

Norfolk  A  Western  pfd . 

North  American . . 


Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  A  Tel . 

Pacific  Tel.  A  Tel.  pfd . 

Pennsylvania  R.  R . 

People’s  Gas  Light  A  Coke. . 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic.  A  St  L... 
Pitts.,  Cine.,  Chic.  A  St.  L.  pi 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  A  Chlcagi 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . . 

Public  Service  Corp.  of  N.  J. 

Pullman . 

Quicksilver . 

Quicksilver  pfd . . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd _ 

Ray  Consolidated  Copper _ 

Reading . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  A  Steel . 

Republic  Iron  A  Steel  pfd  .... 

Rock  Island . . 

Rock  Island  pfd . . 

Rome,  Watertown  A  Ogdens . 

Rubber  Goods  Mfg  pfd . . 

Rumely  (M.) . 


Rutland  pfd . 

St.  Louis  A  San  Francisco . . 


St.  L.  Southwestern  pfd 

Seaboard  Air  Line. . 

Seaboard  Air  Line  pfd . 

Sears- Roebuck . 

Sears- Roebuck  pfd . 

Sloss-Sheffleld  Steel  A  Iron  . 


Southern  Pacific  .2  . 

Southern . 

Southern  pfd . 


Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust . 

Texas  A  Pacific . 

Third  Avenue . 

Toledo  Railway  A  Light . 

Toledo,  St.  L.  A  Western . 

Toledo,  St.  L.  A  Western  pfd. 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . 

Underwood  Typewriter . 

Underwood  Typewriter  pfd, . . 
Union  Bag  A  Paper . 


Union  Pacific . 

Union  Pacific  pfd . 

United  Cigar  Mfrs . 


United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  .. 

U.  S.  Realty  A  Imp . 

U.  S.  Reduction  A  Ref . 

U.  S.  Reduction  A  Ref.  pfd . . . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . . 

U.  S.  Steel . 

U.  S.  Steel  pfd . . 

Utah  Copper.. . . . . 


Virginia-Carolina  Chem.  pfd.. 
Virginia  Iron,  Coal  A  Coke . . . 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 


Wheeling  A  Lake  Erie . 

Wheeling  A  Lake  Erie  1st  pf( 
Wheeling  A  Lake  Erie  2d  pfd 
Wisconsin  Central . 


Woolworth  (F.  W.)  pfd  . 


Sat.,  July  26 

Mon.,  July  28 

Tices. ,  July  29 

Wed. ,  July  30 

Thurs.y  July  31 
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17*4 

17% 
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17% 
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29 

29*4 

29% 

29*4 
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28  % 

29 
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2  8  **4 

29 
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41 
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40 
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-- 
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.. 

.. 

- 
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4% 

4% 

4% 
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4 
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6% 

6% 

6^ 
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5% 

2"7% 
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27% 

27 

27 

.  67 

67 

67 

66^ 

66% 

66  ^2 

67*4 

67*4 

67*4 

68 

68 

68 

.. 

.. 

19 

17% 

19 

19% 

19 

19*4 

20 

19*4 

19*4 

19% 

19 

19 

.. 

42*4 

41 

41% 

42% 

41% 

42% 

43% 

42  % 

43 

43% 

42% 

4  2  34 

. 

*- 

*• 

175% 

175% 

175% 

- 

- 

-- 
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172 
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- 

-- 

-  ^ 

-- 

-- 

27 

27 

27 

28 

28 

28 

28% 

28 

28*4 

'  93*4 

2  3  Ha 

92% 

93*4 

9334 

93  *« 

93*8 

93% 

92% 

93*4 

93% 

92  34 

93 

93Hi 

91  % 

9’i**4 

23% 

23% 

24% 

23% 

24 

24l4 

23% 

24 

2414 

23  % 

24 

24 

23% 

23% 

.  78 

78 

78 

•• 

- 

-- 

78*4 

78 

78*4 

78% 
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78 

78 

78 

33% 

33*8 

33% 

33*4 

32% 

33*4 

2*3  34 

57 

57 

57 

-  - 

- 

-- 

-- 

-- 

•• 

23% 

23  % 

-- 

-- 

-- 

29  34 

30 

30% 

30% 

30% 

30% 

30*4 

30% 

31*4 

30*4 

30% 

3i*4 

30% 

3034 

108 

106% 

106% 

107 

107 

107 

107 

107 

107 

-- 

-- 

- 

- 

- 

‘  ““ 

*  * 

*  * 

17 

16% 

1*6  34 

16*4 

16*4 

16*4 

*  ‘ 

*  ‘ 

** 

-  - 

*♦ 

** 

36  7e 

36  Hi 

38% 

36  le 

35  % 

36*8 

35*4 

35*4 

35*4 

-* 

- 

- 

12*4 

n% 

12% 

23 

12% 

12% 

12Ha 

O. 

tr* 

104% 

104% 

24 

23% 

24 

22% 

23 

-- 

-- 

24*4 

24% 

24*4 

5% 

5% 

5% 

5*4 

5  *4 

5*4 

5% 

5% 

5Ha 

25*4 

25  *4 

25% 

149% 

148% 

149% 

151 

149% 

150*8 

149% 

148% 

149% 

149% 

147% 

148% 

149% 

148% 

148%  1 

.. 

84 

84 

84 

83% 

83% 

83**4 

- 

•* 

- 

45  l4 

45*4 

45*4 

-* 

•- 

- 

- 

-- 

- 

- 

-- 

90 

90 

90 

- 

-- 

.. 

-- 

.. 

-- 

-- 

-- 

23% 

23 

23% 

25 

24 

24 

** 

24 

22% 

22% 

*  * 

‘  * 

42 

42 

42 

45 

43 

44 

43 

43 

43 

42% 

4  2  Ha 

42  Ha 

49 

49 

49 

13 

13 

13 

•• 

•• 

•• 

1234 

1234 

12**4 

-- 

-- 

-- 

.. 

-- 

- 

•• 

-- 

43 

43 

43 

•- 

-- 

*  * 

** 

*  * 

90 

90 

90 

90*4 

90*4 

90*4 

90  l4 

90*4 

90*4 

*  ■ 

■  ■ 

.. 

-- 

61 

61 

61 

-- 

-• 

-- 

** 

-* 

-* 

— 

-* 

-- 

•* 

-- 

-- 

-- 

■ " 

■  * 

■  * 

ei 

60% 

60% 

60‘s 

60% 

60% 

60  Hi 

60 

60 

60% 

60 

60 

104 

104 

104 

.. 

104% 

104**8 

104**8 

58  % 

58% 

58% 

59% 

58% 

59*8 

59% 

58% 

5834 

59% 

5834 

59% 

60*4 

59  *e 

59% 

107*4 

107*4 

107*4 

108 

107% 

108 

108*4 

108% 

108*4 

108  Ha 

1 08  ^ 

LU8  % 

109 

108% 

108%  1 

47% 

26*4 

47*4 

47% 

48% 

48% 

48  % 

4834 

48 

48*4 

48% 

47 

47 

48% 

47% 

48 

26*4 

26*4 

26*4 

26*4 

26*4 

99% 

25% 

25% 

25% 

99% 

99% 

•* 

** 

41*4 

41*4 

41*4 

*• 

-- 

- 

40 

40 

40 

- 

-* 
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- 

-- 

-- 

234 

234 

234 

234 

2% 

2% 

7% 

7 

7 

.. 

7% 

7 

7 

7*4 

7*8 

7*4 

100 

100 

00 

LOO 

00 

.00 

40 

40 

40 

40% 

40*8 

40*4 

40*4 

40*4 

4014 

.. 

56 

56 

56 

64% 

64*4 

64*4 

66 

66 

66 

.. 

02*4 

62% 

62% 

61 

63 

63% 

63  % 

63% 

63% 

64% 

63% 

63% 

63% 

63% 

63% 

5*4 

Ol4 

5*4 

.  . 

17 

17 

17 

;; 

•• 

— 

92*4 

92 

92*4! 

92 

9i 

91% 

9i 

90  | 

90 

90*8 

9(3 

90 

Frl. ,  Aug.  1 


95% 

133 


67*4 

59*4 
22 ’ 
126 


101 

105*4 

68 

109% 

2 

20% 

1137i 


15*4 

38 

22 

32*a 

118*2 

13*2 


13*2 

16*8 


98  % 


95*2 

133% 


67*4 
68% 
22  *2 
126 


14  % 
38 
22 

si*, 

118*2 

13\ 


12 

16 


97% 


3*4 

26 

18*4 

159% 

88  *, 
23% 
86*2 
17*4 
28*2 


40 


6 


26*2 

67 

19*4 

42*2 


92% 

24 


60*i 


30% 


34 


100% 

105 

68 

109 

2 

20% 

113% 


3*4 

23 

18*2 

158% 

88*4 

23% 

86 

17 

28 


39 


26*2 

66% 

19*4 

42*2 

170 
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38 

22 
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68 
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3% 

26 
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17 
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40 
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170 
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33% 
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84 


48 
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48 
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837i 


48 


60*2 


30*4 


34 


59 
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7*4 
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5*4 

148*4 

83% 


48 


60 


59 

108*2 

47% 


7*2 


62% 


46 

89 


46 

90 


BRADSTREET’S,  SATURDAY,  AUGUST  2,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  July  31. 


a  Current  week. 


GOVERN  -HENT 


Last  salt 
a95  %  July 


U.  S.  Gov.  con.  2s  coup...  1930 

Con  2s  reg _ _  1930  o96  July 

48K,up.... . 1925  ollO  July 


110%  July 
1908-18  o  1 02 14  July 
.  1908-18  Ol01%  July 
■102 


4s  reg . 

3s  . 

registered  . 

38  small  bonds .  1908-18 

U.  S.  or  Mex.  ext.  g.  1.  of 

1899, 8kg fd  5s . 

48  g.  deb.  of  1904,  ser.  A. 1954 
Rep.  of  Cuba  g.  5s  ext.  debt. .... 

4ia  External  Loan . 1949 

Japan.  Gov.  4%  ater.  loan.  .1925 

2d  ser.  4% . 1925 

4s  sterling . .  — ...1931 

Argentine  Internal  5a  OM909 

Panama  3s  coup . 1961  olOO  July 

3s  reg . .1961  099*3  July 

2s  reg . - . .'.1936 

Chinese  Govt-Hg  Ry  58 . 

Dominican  Republic  6s .  100% 

STATE  AND  CITY 
Mew  York  City- 

New  4%s .  1957  olOl 

New  4*as. .......... ...---1917  olOO 

4*38  rects,  temp,  recta. ..1963  0100‘s  July 

a  ........1957  alOl  July 

4  >38  asst  bonds . 1917  100  July 

4>a8  reg _ 1917 

la.:::. . i?i8 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 
4S . - . . 


July 

92*3  July 
85  May 
olOO  July 
94%  July 
088  July 
o87>3  July 
76%  July 
97  >3  July 


o9534  July 


July 

Mar 


July 

July 


4s  reg . 


.1955 


re«; . 


100  >3  May 
o9578  July 
98  May 
092%  July 
94  %  Mar 
90°8  June 
91  >4  July 


4s. 


1958 


9 1  >4  J uly 

92  July 
o91%  July 
08 1  %  July 

82  July 
97:<s  July 
99  July 
97  July 
97%  Ju:y 


98  7s 

99 

097  5s 


J  une 
J  une 
July 


98%  June 


o49 

99 


July 

Apr 


4a .  . 1959 

3%s'"V. . 1954 

N.  Y.  State  4s . 19o8 

N  Y.  State  Canal  4s . I960 

N.  Y.  State  4s  reg . I960 

N.  Y.  state  4s ------ . 1961 

N.  Y.  State  Canal  4s . -1961 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State, 4s . 1962 

N.  Y.  State  4s  reg . 1962 

Va.  defd  6a,  Brown  Bros...... 

Tennessee  Settlement  Bs.lylo 
City  of  Tokio  6s. 

Ann  Arbor  1st  g.  4s. .......  1995 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4a . - . 1995 

Adjmt  4s.  stamped . 1995 

Conv.  4s . 1955 

Conv.  4s . I960 

Conv.  5s . .. . 191J 

Deb.  4s,  ser.  L . - . 1914 

E.  Okla.  div.  1st  g.  48 - 1928 

Trans.  Short  Line  4s.  ...1958 
San.  Fe.  P.  &  P-  lstg. 58-1942 
Calif.-Ariz.  1st  ref.  4  >38  .19b2 

Chic.  &  St.  L.  1st  6s - 1915 

Atlantic  Coast  Line  4s  . .  1952 
Sav.,  F.  &  W.  lstg.  6s.. 1934 

L.  &  N.  collat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  5a . 1928 

Baltimore  &  Ohio  3>a8 . 19.5 

20-year  conv.  4%s . 1983 

Southwest,  div.  3>38 . 1925 

P.  J.  &  M.  div.  3>3S . 1925 

P„  L.  E.  &  W.  Va.  g.  4s. .1941 
Pitts. &  West.  1st  g.  4s..  19 17 
Cent.  0hloreor.lst4>38..1930 
Cleve.Lor.&W.  lstg.5s.1933 

Ohio  River  1st  5s . 1936 

Boonv’e,St.L.*  So.  1st 5s.  951 
Buff.,  Rooh.&  Pitts  g.  6s. .1937 
Roch. <fc Pitts.  1st  gold  68.1921 

Con.  4 >38 - 1957 

Buf.*Susq.R.R.lstref.4s  ’51 
Canada  8o.con.g.os, ser. A. .19b2  ol047e  July 
OeiJt.  N.  E.  1st  gtd  g.  4s. .1961  90%  Mar 

Cenhof N. J. gen.mtge6s.1987  0114  July 

Gen.  mtge  5s  reg . 1 1987  114  May 

Am.  Dock*  Impt5s - 1921 

Lehigh&Hud.gen.g.5s..l920 
Cent.  R.  R.  &  Bkg  Co.  of 
Ga.  col.  g.  5s . 1937 


084%  July 

70%  July 

o95°8  July 
92%  July 
o84  July 
084%  July 
o98  July 
098%  July 
o93%  July 
98%  July 
92  July 
o87%  July 
107  Feb 
96%  July 
103%  Feb 
a8934  July 
123%  June 
087  34  July 
10634  Feb 
o8934  July 
89%  July 
o90%  July 
091%  July 
87%  July 
89%  Jan 
o82%  July 
97  May 
100  Apr 
106%  Mar 
103%  Apr 
100  Feb 
103  July 
107%  June 
104%  July 
45  %  Apr 


103%  June 
100  June 


99% 


Cent  of  Ga.  con.  g.  5s . 1945  ol03 


July 

July 

Aug 

Mar 

Feb 


072%  July 
116%  July 
Feb 
Aug 
July 
July 
July 
July 
July 


105% 

90% 

053 
64 
107 
o98 
76 

105%  July 
97%  Feb 


Cod.  g.  5s  reg . 1945  107 

lstg.  5s . 1945  110% 

Chattan’gadlv.p.m.g.4s.l956  90 
Cent. Vt-lstmtgegtdg. 48.1920  085%  July 

Chesapeaxe  &  Ohio — 

Gen.  mtge  g.  4%s . 1992  094  July 

Conv.  4%a.. . 1930  o79%  July 

lstoon.  5s _ _ _ 1939  104%  July 

Bet  and  imp.  5a . 1929  96  July 

R.  &  A.  1st  con.  g.  4s  ...1989  86  July 

R.&  A.  div.  2d  con.g.4s..  1989  89  Mar 

Big  Sandy  1st  4s . 1944  85%  Feb 

Potts  Creek  1st  4s . 1946  84%  Jau 

Craig  Valley  div.  5s _ 1940  101%  Mar 

Chlo.Gt.West.lbt50-yr  48.1959 
Chic..  Ind.  &  L.  ref.  g.  6s.. 1947 

Ref.  gold  5s . 1947 

Chic.,  fud.  &  South.  4s _ 1956 

Chic.  &  Alton  g.  3%s . 1950 

B.  R.  Refunding  g.  3s. ..1949 
Chic.  &  E.  Ill.  1st  con.g.68. 1934 

Gen.  con.  1st  5s . 1937 

1st  g.  4s  ref.  &  imp . 1955 

Ohio.  &  Ind.  C.  1st  5s.. .1936 
Pur.  Mon.  1st  Coal  5s. ..1942 
Chicago  &  N orth western- 

Consolldated  7a . 1915  al03%  July 

Sinking  fund  5s  ...1879-1929  104  May 

Sinking  fund  deb.  5s - 1933  100%  July 

Deb.  5s . 1929  105%  Deo 

Deb.  5s. . 1921  101  July 

Deb.  5s,  reg . ..1921  101  Dec 

Gen.  4s . 1987  094%  July 

Gen.  4s,  reg . 1987  94%  June 

Extension  4s . 1926  95%  May 

Extension  4s,  reg . 1926  96  Jan 

Gen.  g.  3%s . 1987  081%  July 

Gen.  3 %s  reg . 1987  84  Jau 

Fre.,Elk.  &  Mo.  Val.  6s..  1933  117  June 

MIL, S.  &  N.  W.  1st  4s. .1947  88%  July 

MU..L.S.&W.  lstg.6s.1921  107%  June 

Ashland  div.  1st  g.  6s...  1925  114%  Feb 

Ext.  and  Imp.  s.  f.  g.  5s.. 1929  107%  Feb 

Midi.  div.  6s .  1924  113%  Mar 

Win.  &  St.  Peter  1st  7s.l916  108%  Mar 

C.,  B.  &  Q.  4s  joint  bonds. .1921  095%  July 

4s  joint  bonds  reg . 1921  «95%  July 

Gen.  4s . 1958  <*93  Juiy 

Debenture  5s . 1913  100  Apr 

Southwest,  dly.  4s . 1921  97%  May 

Denver  div.  4s . . 1922  98%  May 

Illinois  div.  3%s . 1949  o82%  July 

Illinois  div.  g.  4s _ .....1949  94%  July 

Illinois  div.  4s  reg . 1949  93  June 

lowa  div.  skg  fd  48 . 191»  96%  June 

Iowa  div.  5s . . . 1919  103%  Feb 

Nebraska  ext  4s  .  1927  o93  July 

Chlo.,  M.  *  Puget  Sound 

1st  mtge  g.  4s . 1949  <*88%  July 

Ohio.,  Milw.  &  St.  Paul— 

Gen.  mtge  4s,  ser.  A - 1989  a92  July 

Gen.  g.  3%s,  ser.  B . 1989  80%  July 


Last  sale. 

Gen.  4  %s,  temp,  rects. ..  1989  <199%  July 

Deb.  4s . 1934  088  July 

Conv.  4%S- _ 1932  ol02%  July 

1st  Cldc.  *  Pac.,W.  5s  ..  1921  oK'1%  July 

La,  C.  &Dav.  os . 1919  102%  Apr 

Chic.  *  L.  sup.  dlv.g  5s  1921  103  May 

Chic.  *  Mo.  Rlv.  5s . 1926  104%  May 

Wls.& Minn.  div.  5s.  ...1921  al017e  July 
Wisconsin  Valley  6s  .  .  ..1920  109%  Feb 

Fargo&South  Assn  g.6s.l924  110  June 

Dubuque  div.  6s . 1920  106  June 

Dakota  &  Gt.  So.  5s . 1916  100%  June 

Termlnalg.  5s . 1914  olOO  July 

Mil.  &  Nor.  1st  con.  68  .1913  100  May 

Extension  4%s . 1913  100%  Aug 

C.,  R.  I. &P.  Ry  coup.  6s. .1917  0103%  July 

Gen.  g.  4s . 1988  086%  July 

Deb.  5s . 1915-32  o78%July 

1st  &  ref.  4s . 1934  a79%  July 

1st  &  ref.  4  s  reg . 1931  a78%  July 

Chic.,R.  I.  &P.  R.R.  4S..2002  o58  July 

B.  C.  R.  &N.  col.  tr.  5s. .1934  107%  May 

R.  I.,  Ark.  &  L.  4%s . 1934  a85  July 

Keokuk&DesM.l8tg.5s.l923  95  June 

St.  P.  &  K.  C.  Short  Line  4%s  81  July 

Choc..Okla.&  Gulf  gen.  5s.'19  997s  May 

Con.  g.  5s . 1952  106  Jan 

Chic.,  St.  P.,  Minn.  *  Omaha — 

Con.  68 . 1930  115  June 

Con.  6s,  ref.  3 %s . 1930  89%  Dec 

Deb.  g.  5s . 1930  098%  July 

C. ,St.P.  &  Minn.  1st  6s..  1918  119%  Feb 

St.  P.  <fe  S.  C.  1st  g.  6S...1919  106  July 

Chic. *  W.  Ind. geu.  g. 6s..  1932  107%  Juue 

Con.  4s . 1952  84%  June 

Cine..  H.  &  Day.  2d  4%s._  1937  100%  Oct 

Cine., D.  &  I.lstgtdSs.. 1941  98%  Mar 

Cine.,  I.  *  W.  1st  g.  4s  .1953  86%  Feb 

Cleve.,  Cine.,  Chic.  &  St.  L. — 

Gen.  g.  4s . . . 1993  90%  May 

Deb.  g.  4%s . 1931  088%  Ju'y 

St.  L.  div.  4s . 1990  90  June 

Cairo  div.  4s  1st  g . 1939  90  Mar 

C., W.&M.  div.  1st  g.4s.. 1991  89%  Feb 

C.,I..St.  L.  &C.  con.  68.1920  104%  Mar 

C.  C.  C.  &  Ind.  con.  7s  .1914  101%  June 

C.  C.  C.  &  Ind.  gen.  6s  . .  L  34  120  Mar 

Peoria  &  E.  1st  con.  4s. .1940  79%  July 

Peoria  &  E.  income  4s..  1990  35  July 

Col.  Midland  1st  g.  4s . 1947  26  July 

1st  4s  ctfs  deposit .  26  July 

Col.  Southern  1st  4s . 1929  <t91%  July 

Ref.  &  ext  mtge  4%s _ 1935  o92  July 

Del.  *  Hud.  conv.  deb.  4s_. 1916  96%  July 

lstbenequlp.  15-yr  g.4%s.'22  98  July 

1st  ref.  4s . 1943  o93%  July 

Penn.  div.  7s - - - 1917  110%  Mar 

Al.  &  S.  conv.  gtd  3%s._1946  o85  July 

Delaware,  Lack.  &  W.— 

Mor.  &  Es.  1st  mtge7s..l914  ol01%  July 

M.  &  E.  1st  com  g.  7s... 1915  104%  May 

N. Y.,  L.  &W.  1st  6s _ 1921  108  June 

N.Y..L.& w.con.53 _ 1923  102%  July 

N.  Y..  L.  <fe  W.  Imp.  4s. .1923  94%  June 

Den.  &  R.  G.  1st  con.  4s  ..1936  a82%  Ju  y 

Con.  g.  4%s . .1936  90  July 

1st  and  ref.  5s . . 1955  070%  July 

Adj.  Inc.  7s . 1932  95  July 

Imp.  mtges  g.  6s . 1928  08 7  July 

Rio  Gr.  Western  1st  4s.  .1939  086  July 

Mge  *  col.  tr.  g.  4s,  A...1949  78  Apr 

Des  M.  &  Ft.  Dodge  1st 

gut  4s . . 1935  79%  Lee 

Det.  &  Mack.  1st  g.  4s _ 1995  84  Juue 

Dul,  Miss.  &  Nor.gen.  58.1941  104%  Mar 

Dul.  &  Iron  Range  1st  5s.  .1937  100  Mar 

Dul.,  S.  S.  &  Atlantic  5s. .1937  103%  Feb 

Elgin,  J.  &  East.  lstg.  5s. .1941  110  Aug 

Erie— 

N.  Y.  &  Erie  2d  ext.  5s. .1919  103  Feb 

N.Y.*Erie3d  ext.g.4%s..’23  99%  Oct 

1st  Funded  7s . 1920  109%  July 

1st  con.  g.  7s . 1920  109%  July 

Erie  Railroad — 

Con.  gen.  lien  4s . 1996  <t72  July 

1st  con.  pr.  lien  4s . 1996  086%  July 

Conv.  g.  4s.  ser.  A . 1953  074%  July 

Conv.  g.  4s,  ser.  B . 1953  <171  July 

Erle-Penn.  col.  tr.  4s . 1951  085%  July 

Long  Dock  con.  g.  6s _ 1935  122  June 

Buffi,  N.Y.& Erie  1st  7s  1916  110  Apr 

Ohio.  &  E.  lstg.  4-5s.... 1982  106  Apr 

N.  Y.  &  Gr.  Lake  g.  5s  1946  103%  Aug 

N.Y.,L.E.&  W.Coal  &  RR.  6s  107%  Sept 
N.Y..L.  E. &W.  D. &Imp.  6s  100%  June 
N.Y..S.&W.  1st  ref.  58.1937  96  July 

Terminal  1st  5s . 1943  107%  Feb 

Gen.  mtge  g.  5s . 1940  87  Apr 

Wilk.  *E.  1st  gtd  g.5s.  1942  98  Mar 

Ev.  &  T.  H.  1st  gen.  5s. ..1942  101%  July 

lstcon.  68  . ..1921  105  Juue 

Flor.E.Coast  1st  mtge  4%s..’59  95  June 

Ft.  W. &  D. C.  1st  g.  4- 6s. .1921  a  101  July 
Ft.  W.  &  RioGr.  g.  3-4S...1928  72  Mar 

Gal.  H.  &  H.  1st  5s . 1913  100  Mar 

Great  N  ortheru— 

lst&ref.  4%s . 1961  o98  July 

St.P.,M.*M.lstcon.g.6s..’33  0118  July 

StP.,M.&M. con.  6s  reg..’33  118  July 

Con.  4s . ..1933  93%  June 

Reduced  to  4%s . 1933  100%  July 

E.Mlnn.  Nor.  div.  1st  43.1948  97  Sept 

Montana  ex.  4s . . 1937  92  July 

Montana  Cent.  1st  5s...  1937  105%  May 

Mont. Cent,  lstgtdg.  6s.  1937  al20%  July 
Wilmar&S.Fallslst5s..l938  104%  Juue 
Green  Bay  &  West.  deb.  ctfs  A 

Deb.  B . 

G.&S.I8.  Istref.&ter.g.5s.l952 
Hock.  V.  1st  con.  g.  4  %s. .  .1999 
Col.<fcHock.V.lstext.4s.l948 

Col.  &  Tol.  1st  4s . 1955 

Hous.  Belt&Terml  1st  5s.  1937  101  Dec 

Illinois  Cent.  1st  g.  4s . 1951  100  Mar 

Col.  tr.  g.  4s . .1952  95%  May 


75  Juue 
12%  July 
a90  *  ' 

a98 
92 


July 
July 
Apr 
92  %  Apr 


Litchfield  div.  1st  3s.. 
C.,St.  L.  &  N.  O.  g.  5s 

St.  L.  div.  3%s . 

Memphis  div.  1st  4s  .. 
Omaha  div.  lstg.  3s  .. 

Louv.  div.  g.  3%s . 

Louv.  div.  g.  3%s  reg. . 


Ref.  g.  4s . . 


Kansas  City  Terminal  4s.  .1930 
Lake  E.  &  West.  1st  5s. ..1937 

2d  mtge  g.  5s . 1941 

Lb.  V.  N.  Y.  1st  gtd  g.4  %s.  1940 
LehlghValleyUoai  1st  5  s.  .1933 
Leb.  Val.  of  Pa.  con.  g.  4S.2003 
Leh.  V.Ter.  1st  gtd  g.  5s. .1941 
Long  Isld  1st  oon.  g.  5s  ...1931 

Gen.  g  4s  _ ..193R 

North  Shore  1st  con.  5s.  1932 

Unified  4s . 1949 

Gtd.  ref.  g.  4s . 1949 

N.Y.& Rock. Bell  lstg.5s..’27 
Louisiana  &  Ark.  1st  5s.  .1927 
Louisv.  &  Nash.  col.tr.g.5s..’31 
Gen.  mtge  6a . 1931 


.  1955 

a88 

.1952 

79 

.1953 

93% 

.1951 

75% 

.1951 

104 

.1951 

85% 

.1951 

103 

.1951 

70 

.1951 

81 

.1951 

83 

.1951 

94 

.1950 

92 

.1919 

a  103 

.1938 

a93 

.1951 

53 

.1959 

91 

.1950 

70% 

.195U 

<196*0 

July 


June 

Aug 

Aug 

July 

May 

Aug 

Feb 

May 

July 

July 

July 

May 


o91%  July 


<*102% 

July 

97 

Mar 

alOl  % 

July 

105% 

Mar 

<*93% 

July 

111 

May 

107 

Mar 

<186 

July 

104 

Apr 

86 

June 

90 

Juue 

103 

Jan 

<*86 

July 

10634 

Mar 

110%  June 

Last  sale. 

Gold  5s . 1937  111  Mar 

St.  Louis  div.  1st  g.  6s.. 1921  109  July 

St.  Louis  2d  3s _ 1980  69%  Sept 

E.,H. &Nasli.  lstg.6s.. 1919  105  June 

N.  O.  &  Mob.  1st  6s . 1930  120%  Mar 

N.  O.  &  Mob.  2d  6s . 1930  114%  Feb 

Unified  gold  4s . 1940  <193  July 

Pensacola  div.  6s . 1920  105%  Mar 

Pensacola  &  At.  1st  6s. .  1921  105%  Mar 

Ky.  Cent.  g.  4s . 1987  88%  May 

Nash.,  F.  &  S.  lstg.  5a. .1937  109%  Oct 

L. &Nash.-So.  Ryjoint4s.l952  82  July 

Npt.  <fc  Cin.Bridge4%s..l945  101%  Jan 

Pad.  <fe  M.  1st  4s . 1946  91  June 

Atl.,K.  &  Cm.  div.  g.  4s.  .1955  87%  July 

Atl.,K.& Nor.  lstg.5s.. 1946  111  Jan 

Mob.  &  Mont.  4%s . 1945  103%  Feb 

M. ,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s _ .... _ 1938  91  June 

Mmn  ,S.S.M.&A.lst4s.  1926  96%  Sept 

Minn. &St.L.  lstcon.  5s..  1934  a88  July 

1st  7s . 1927  124%  Oot 

1st  and  ref.  g.  4s . 1949  54  July 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . 1990  <t90%  July 

2d  mtge  4s . 1990  75%  July 

1st  ext.  g.  5s . 1944  a98  July 

1st  ref.  4s . 2004  «70%  July 

St.  Louis  dlv.lstref.g.4s.2001  78%  Apr 
Gen.  mtge  skg  fd  4  %s.  ..1936  a80%  July 

Dal. &Wacolstgtdg.5s. 1940  102  Apr 

K.  C.  &  Pac.  1st  4s . 1990  82  May 

M. ,K.  &  T.of  T.  Ist5s..l942  97%  July 

Mo.,  Kans.  &  E.  1st  5s. .1942  102%  June 

Mo.,Kaus.  &  Ok.  Ist5a..l942  103  Apr 

Sherman,  S.  &  S.  5s . 1943  96  May 

Tex.  <fc  Ok.  lstgtdg.  5s..  1943  101%  Mar 

Mo.  Pacific  1st  oon.  g.  6s..  1920  <tl04  July 

Trust  g.  5s..... . 1917  Ct95%  July 

40-yrgold4s. . . 1945  a69  July 

1st  col.  g.  5s . 1920  092  July 

Conv. 5s . .1959  <t80%  July 

Cent.  Bell  U.  P.  1st  4s  .1948  81  Dec 

Cent.  br.  1st  gtd  g.  4s _ 1919  90  May 

Pac.  of  Mo.  lstex.g.  4s. .1938  90  July 

Pac.  of  Mo.  2d  5a . 1938  101%  June 

St.  L.,I.M.<feS.ref.g.4s..l929  »79%  July 

Gen.  con.  ry  &  1.  g.  5s _ 1931  al02  July 

Rlv.  &  Gulf  div.  lstg. 4s. 1933  a81%  July 

Verd.  VaLI.&W.lst  5s  ..1926  96  Jan 

Mobile  &  Ohio  new  6s . 1927  114  Apr 

Ext.  g.  6s _ _ _ .-...1927  112%  Jan 

Montgomery  div.  5s . 1947  107%  June 

Gen.  g.  48 _ 1938  a83%  July 

St.  L.  &  Cairo  col.  4s.  ...1930  o89  July 

Nash.,  C.  <fe  St.  L.  1st  7s. .1913  100  June 

lstcon.  g.  5s . . . 1928  105  July 

Nat.  R.R.  of  Mex.  con.  4s.. 1951  75  May 

Prior  lien  4%s . 1926  96%  Feb 

Nat. Railways  of  Mex.4%s.l957  84  Apr 

Gtd  gen.  4s . 1977  77  Feb 

New  Orleans,  Mob.  &  C.  5s....  <t47%  July 

New  OrleansTerm.lstJs.. 1953  79%  May 

New  York  Central- 

Gen.  mtge3%s . 1997  081%  July 

Gen.  mtge  3  %s  reg . 1997  83  June 

Deb.  g.  4s . 1934  90  July 

Equip.  5s . 1919  95%  June 

Equip.  4%s . 1914  99%  July 

Mich  Cent.  col.  g.  3%s.. 1998  77  July 

Mich. Cent. col.g.3%sreg.. '98  77%  May 

Lake  Shore  col.  g.  3%s  ..1998  a79%  July 

Lake  Shore  col.  g.  3%s  reg _  78  July 

W.  Shore  gtd  coup.  4s  ...2361  a  1)5  July 

W.  Shore  gtd  4s  reg . 2361  92%  Jnly 

Carth.  &  Adlr.  1st  g.4s  .  1981  88  Oct 

R.,  W.  &  O.  con.  1st  ex.  5s. ’22  102  July 

Rutland  1st  con.  4%s...l941  90  Apr 

Beech  Creek  1st  g.  4s.  .1936  98  Apr 

Ogd.  &L.  C.  lstgtdg.  4s.  1948  83%  Feb 

N.  Y.  &  Harlem  g.  3  %s.2000  87  %  Dec 

St.  Law.  &  Adir.lst  g.6s.l996  108  Sept 

Mohawk  &  Malone  4s.. 1991  98%  Jan 

N.  Y.  &  Nor.  1st  g.  5s  ..1928  107  Feb 

Lake  Shore  &  Mich. So.— 

G.  3%s . 1997  86  July 

G.  3%s  reg . 1997  84%  May 

Deb.  g.  4s . 1928  090%  July 

4s . 1931  a90%  July 

Mich.  Cent.  1st  g.  3%s  ..1952  83  May 

Deb.  4s . .■ . 1929  <t85%  July 

Det.  Riv.  Tun.  4%s  ...1961  97%  Apr 

N.Y.,C.&St.L.lstg.4s.l937  <*94%  July 

Deb.  4s . 1931  85  June 

N.  Y.,N.  H.  &  H— 

Conv.  deb.  6s . 1948  <tl09  July 

Conv.  deb.  6s  reg . 1948  117  Juue 

Conv.3%s . 1956  a73  July 

Non-conv.  deb.  3%s . 1954  82  Mar 

Non-conv.  deb.  4s . 1955  86  June 

Non-conv.  deb.  4s . 1956  87  Apr 

Non-conv.  deb.  3%s . 1956  84  Mar 

Harlem  Riv. &Portchester  4s  99  Sept 

Housatonic  con.  5s . 1937  110  Feb 

N. Y., W.& Bos.lst g. 4%s.’46  a85%  July 

N.Y.,0.& W.ref.lstg.4s.,1992  85%  July 

Gen.  4s  . 1955  87  Mar 

Norfolk  &  South,  lstg  5s..  1941  100  Mar 

1st  ref.  5s  ser. A . 1961  <*96%  July 

Norfolk  <fc  West.  gen.  6s. .1931  118  Apr 

Imp.  &  ext.  6s . 1934  123  Jan 

Conv.  4s . 1932  <*104%  July 

Conv.  4 %s  full  paid . 1923  <*104%  July 

Div.  lstllen&gen.  g. 48.1944  89  July 

lstcong.  4s . 1996  <*93  July 

Poca.  C.  &  C.  Co.  jt. 4s.. 1941  <*85  July 

New  River  1st  g.  6s _ 1932  115%  Juue 

Col., Conn.&Tol.lstg.6s. 1922  105%  Jan 

Scioto V.&N.E.lstgtd  4sl989  84%  July 

No.  Pac.  prior  lieu  4s . 1997  <*94%  July 

Prior  lien, reg . 1997  91%  July 

Gen.  lien  3s . 2047  <*65%  July 

Gen.  lien  3s,  reg . 2047  65  May 

St.  P.-Dul.  div.  g.  4s . 1996  90  Apr 

St.  P.  &  Dul.  2d  5s . 1931  101  June 

lstcon.  g.  4s . 1968  90%  Apr 

St.  P.  &  N.  P.  geu.g.  6s..  1923  113  Mar 

No.  P.  Ter.  Co.  1st  g.  6s. ..1933  110%  Apr 

Ohio  Connecting  lstg.  4s. .1923  96  Feb 

Ore. -Wash.  R.  R.  &  Nav. 

lst&ref.  g.  4s . 1961  a 87%  July 

Ore.  Ry  &  N.  con.  g.  4s. .1946  <*90%  July 

Pac.  Coast  Co.  lstg.  5s _ 1946  <*99  July 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  3%s . 1915  <*96%  July 

Phil., Bait.* W.  lstg.  48.1943  99%  July 

Allegheny  Valle.vgen.4s. 1942  99%  Feb 

Del.Riv.Bridge  lstg.4s.1936  100  Sept 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . .1923  <*100%  July 

Tr.  ctfs,  gtd  3%s . 1916  97  June 

Gtd  3 %s  ser.  A . 1940  83%  July 

Gtd  3%scol.tr.ctfs,ser.B.  1941  85%  June 

Gtd  3  %s  ser.  D . 194 1  82  %  July 

Gtd-.  g.  3%s . 1942  84%  July 

Gtd  3% .  1937  87  May 

Gtd  4  %s  1st  c . 1921  a  101%  July 

Gtd  g.  15-25  yr  4s . 1931  94  May 

Con.  4s . 1948  <*99%  July 

Cou.  4s  reg . 1948  99%  May 

Con.  g.  4s . 1943  99%  July 

G.  R.  &  Ind.  lstg.  4%s..  1941  101%  Feb 

Cln..L.&N.  Lt  con.g.4s. .  1942  92%  Feb 
Chic., St.L.&P  lstg.Ss  -1932  106  June 

P.,C..C.&St.L.g.4%8,A.1940  102  July 

G.  4%s,  B . 1942  101%  May 

Gtd  4s,  ser.  D _ ..1945  92%  Jane 

Gtd  4s,  ser.  F . 1953  95%  Jan 

Ser.  G,  gtd  4s . 1957  97%  Jan 


Ser.  E.  3%s . 1949 

Erie <fc  Pitts.  gen.3%s  B.1940 
Tol.,  W.  VaL  &  O.  1st  gtd  4s, 

ser.  C  . 

Peoria  &  Pekin  Un.  1st  63. 1921 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s .  .1955 

Pt.  Huron  div.  5s . 1939 

Fliut  &  P.  Marq.  con.  5s.  1939 
FDnt  &  P.  Marq.  6s  ....L>20 

Philippine  Ry  1st  ts  . 1937 

Pitts..  Sben.  &  Lake  Erie 

1st  5s . ...1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s..  .1951 
S.  A.  &  A.  P.  lstg.  gtd4s.l941 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  <fc  San  Francisco — 

Gen.  mtge5s . 1931 

Gen.  mtge  6s . ..1931 

St.  L.  &  S.  F.  ref.  g.  4s..  1951 

Con.  g.  4s . 1996 

Gen.  lien  5s .  . 1927 

Gen.  lien  5s  tr.  co.  ctfs . 

Southwest  div.  5s . 1947 

K.C.,Ft.  S.<&M.c.on.g.6s.l928  <*107 
K.C.,Ft.S.&M.ref.gtdg.4s.’36 
Oz.«fe Cher.Cent.  Istgtd5s.’13 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  iuc.  4s . 1989 

Con.  g.  4s . 1932 

Seaboard  Air  L.  50-jt  g.  4s  .1950 

50-year  g.  4s  stpa . 1950 

Adj.  5s  . '. . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  1st  cou.  5s  ...1945 
Ga.,  C.  <fc  N.  1st  gtd  6s. .1929 

AtL  &  Bir.  1st  g.  4s . 1933 

Carol. Cent.  lstcon.g.4s  .1949 
Fla.  Cent.  &  Pen.  ext.5s.1930 
South.  Pacific — 

H.  <fcTex.Cent.lstg.5s  ..1937 
H.<fcTex.Cent.gen.  g.  4s..  1921 
Gal.,  H.  <fc  Sau  A.  Mex. 

<fc  Pac.  div.  5s . 1931 

H. E.<fc West. Tex. gtd5s..  1933  <*100 

So.  Pac.  Cal.  con.  5s . 1937 

S.  P.  Co.  col.  tr.  4s. ...... .1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  1st  ref.  gtd  g.  4s.’49 

Cent.  Pac.  gtd  g.  3%s - 1929 

T.  S.  L.  1st  gtil  g.  4s  ..1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term'l  1st  4s  .1950 
So.  Pac.  Coast  Istgtdg4sl937 
Mor.,  La.  <fc  Tex.  1st  6s. 1920  <*105% 
Mor.,  La.  <ft  Tex.  1st  7s. 1918  '  *  “ 

Oregon  <fc  Cal.  1st  5s  ..1927 
Austln<fcN.  W.  1st  gtd  5s. 1941 
South.  Ry.  1st  con.  g.  5s. .1994  <*101% 
Dev.  <fc  Gen.  4s,  ser.  A. .1956  ‘ 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  div.  4%s-5s . 1996 

E.T..V.&  G.con.lst  g.5s,1956 

Div.  1st  5s . 1930 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  <fc  Danv.  con.  6s  ..1915 

Deb.  58 . 1927 

Va.  Mid.  gen.  5s . 1936  <*102 

Va.  Mid.  ser.  E  5s .  1926  ‘  “ 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  oon.  g.  6s.. .1914 

S.C.  &  Ga.  lstg.  5s . 1919 

Mob.  <fc  Ohio  col.  g.  4s.  ..1938 
Mob.  <fc  Bir.  mtge  g.  4s.  .1945 

Ala.  Cent.  1st  bs  . 1918 

Ala.  <fc  Danv.  1st  g.  4s  ..1948 
Rich.  <fc  Meek.  1st  g.4s.,1948 
Knox.  <fc  Ohio  1st  6s  ...1925 
Wash., Ohio*  W.lst4s  .1924 
Ter.Assnof  St.L.lstg.4%s.l939 

Gen.  ref.  skg  fd  g.  4s _ 1953 

St.  L.Mer.  Bridge  gtd5s..  1930 
Tex.  <fc  Pac.  1st  g.  5s.. ....2000 

2d  g.  inc.  5s . 2000 

ToL.P.  &  W.  1st  gtd 4s.. .1917 
Tol.  <fc  Ohio  Cent.  1st  5s.. .1935 

Gen.  g.  5s . 1935 

Kanawna  <fc  Mich.  4s _ 1990 

Kanawha  <fc  Mioh.  2d  5s. 1927 
Tol.  ,St.L.<fcW.pr.  lien  3%s.  1925 

Gold  4s . 1950 

Tor.,Ham.<fe  Buf.lstg.4s.. 1946 
Ulster  &  Del.  1st  con.  g.  5s.  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s,  tax  exempt . 2007 

Ore.  Short  L.  1st  bs . 1922 

Ore.  Short  L.  con.  5s _ 1946  <*105 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  con.  g.  4s,  ser.  A. 1955 

Cou.  4s,  ser.  B .  1957 

Vera  Cruz  <fc  Pac.  1st  4  %s  .1934 

Va.  <fc  Swn.  1st  con.  5s _ 1959 

1st  gtd  5s- . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

Wabash  1st  5s . . . 1939  <*102% 

2d  5s . 1939 

1st  lien  term.  g.  4-i . 1954 

Equip,  sink,  fund  5s _ 1921 

Ref.  <fc  ext.  4s . 1964 

Ref.  <fc  ext.  4s  Eqult.  Tr.  ctfs 
Ref.  <fc  ext.  4s  Central  tr.  ctfs 
Omaha  div.  lstg.  3%s  ..1941 
Detroit  <fc  Chicago5s....l941 
Tol.<fcChlc.  div.  1st  g.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954 

Pitts.  Term.  1st  4s  Cent.tr.ctfs 
Pitt°.  Term.  1st  4s  Columb. 

tr.  ctfs .  <*123. 

Pitts.  Term.  4s  Col.— 

Cent.  tr.  ctfs .  <*13 

Pitts.  Term.  2d  g.  4s _ 1964 

Pitts. Term.  2d  g.  4s  tr.  ctfs.. 
Wasb.Term.lst  gtd  g.3%s,1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  <&  Pa.  1st  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel.*  L.E.  1st  g.  5s _ 1926 

W.  &  L.  R.  R.  lstcon.  g.4s,1949 
Wheeling  div.  1st  g.  5s. .1928 

Win.-Salem,  S.  B.,  4s . I960 

Wis.  Cent.  1st  gen.  g.  4s...  1949 
Superior  <fc  DuLdiv.4s.  .1936 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s...  1948  <*79% 

AUls-ChalmersSs  tr.  co.  ctfs _  53% 

5s  tr.  co.  ctfs  stpd .  47% 

Am.  Ag.  Cbem.  couv.  5S...1928  <*98 
Ain.Cot.Oildeb.ext.4%a..l915  <*95 

Deb  5s . 1931  93 

Arc. Hide  <fc  Lea.  s.  t  g.  6s.l919  <*99% 

Am.  Ice  Sec.  deb.  6s . 1925  <*75 

Am.  Smelting  6s . 1926  <*101% 

Am.  Spirits  Mfg lstg.  6s..  1915  99% 

Am.  Tel.  <fc  Tel.  conv.  4s. .1936  99% 

Conv.  4%s  full  paid . 1933  <*101% 

Conv.  4  %s  50  p.  c.  paid .  100% 

Col.tr.  4s . 1929  <j87% 

Am.  Thread  1st  col.  tr.  4s..  191 9  93 

Am.  Tobacco  6s . . 1944  118 

4s . 1951  <*96 

Am.  Writing  Paper  lstm.<fc  f.  5s  <*82 
Armour  <fc  Co.  4%s . 1939  a90 

Baldwin  Locomotive  5s. ..1940  103% 
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Beth.  Steel  1st  ext.  5s . 1926 

1st  <&  ref.  mtge.  5s . 1942  _ _ 

Br.  Rapid  Tran.  g.  5s . 1945  <*100%  July 

Ref.  conv.  4s . 2002  <*88  July 

Kings  Co.  Elev.  4s . 1949 

Kgs  Co.  El.  lstg.  4s  stpd  gtd.. 

Bklyn  C.  1st  eon.  5S..1916-41 
Bklyn.  Q.Co.<ft  Sub.con.gtd.5s 
Bklyn  Un.  El. lstg. 4-5s.. I960 
Bklyn  Union  Elev. stpd. 1950 
Nassau  Elec,  gtd  g.  4s..  .1951 
Bklvn  U.  G.  lstcon.  g.  5s..  1 946 
Buff.  &  Susq.  Iron  deb.5s,.1926 

Buffalo  City  Gas  5s . 1947 

Bush  Term.  1st  mtge  4s...  1952 

Con.  5s . 1955 

Cal. Gas*  El.unf.<fcret5s..l937 

Cent.  Leather  Co.  g.  5s _ 1925 

Chic.  Rys  1st  mtge  5s . 1927 

Chino  Copper  lsteonv.6s..l92l 
Col.  Fuel  <fc  I.  g.  s.  f.  g.  5s..  1943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  <fc  L.lst  ref.g.4  %s  stpd 
ConsolidatedTobaeco  g. 4s .  195 1 
Cont’neutal  Coal  s.  f.  5s. ..1952 

Corn  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban-Am.Sugarcol.tr.  6s-191 8 
Cumberland  Tel.  <fc  Tel.  58.1918 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  1st  rn.eol.tr.5s.  1933 
Det.  Unltedlstcon.  g.4%s,1932 
Distillers  Sec.  Corp.  5s. ...1927 
Du  Pontde  Nem.  Powder  4%s 
Gas <fc Elec,  of  Bergen  Co.  cm.  5s 

General  Baking  Is  ,  6s _ 1936 

General  Elec.  3%s . 1942 

Deb.  5s  . 1952 

General  Motor  s.  f.  6s . 1915 

Grand  Rap.  Rylstg.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s .  1 952 

Hud.  Co.  Gas  lstg.  5s . 1949 

Ill.  Steel  deb.  4%s . 1940 

Deb.  5s . 1913 

Indiana  Steel  1st  5s.. . 1952 

Insp.  Cop.  6s  sub.  rects  3d  pd.. 

Interborough-Met.  4  %s _ 1966 

Interb.Rpd  Tran,  gold  5  s. .  1952 
Int.  Mercantile  Mar.  4%s.l922 

Int.  Navigation  5s . 1929 

Iut.  Paper  1st  con.  g. 6s... 1918 

Conv.  5s . 1935 

Int.  Steam  Pump  s.  f.  5s..  1929 
Kan.<fcH.C.<fcC.lst  s.  f.5s..l951 
Kings Co.E.L.  <fcP.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s  . 1937 

Edison  Elec.of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  5s.  1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

1st  ref.  <fc  ext.  5s . 1934 

Liggett* Myers  7s  temp,  bonds 
Llggett&Myers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  *  Pav.  Ferry  5s  .. 

Col.  &  9th  Ave.  5s . 1993 

Bway*7thAv.lstcon.g.5s.’43 
Met.  W.  S.  Elev.,  Chic.  4s.  1938 
Metro. Tel.&Tel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  ...1924 
Milw.  Electric  Ry.&  L.  con.  5s. 

Milwaukee  Gas  Light  4s..  1927 

Morris  &  uo.  s.  f.  4  %s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  &  Stamping  5s 
National  Starch  deb.  5s. ..1930 

National  Tube  1st  5s . 1952 

New  Orleans  Ry  &  Light  4 %s. 

N.  Y.  Air  Brake  conv.  6s. 1928 
N.  Y.  Dock  50-yr  1st  g.  4s. .  1951 
N.Y.G.E.L.,H.*P.col.tr.5s.'48 
P.  money  col.  tr.  g.  4s  ...1949 
Edison  Elect.Ill.con.5s-. 1995 
N.Y., Queens  Co. Elec.*  Pwr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

N.  Y.  State  Railways 4 %s. 1962 
N.Y.  Telephone  s.  f.  4%s..l939 
Niagara  Falls  Pwrls*  5s. 1932 

Out.  Power  1st  s.  t  5s _ 1913 

Ont.Transmission  lstg. 5s. 1945 
Pac,  Pow.  *  L.  1st  ref.  5s. .1930 
Pacific  Tel.  &  T.  coL  58.1937 
Peo.  Gas*  Coke  con.  g.  68.1943 

Ref.  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  5s. .1937 
Consumers  Gas  1st  g.  5s. . .  ’36 
Philadelphia  Co.  conv.  deb.  5s.. 

P.  Lorillard  7s  temporary  bonds 
P.  Lorillard  5s  temporary  bonds 
Pocah.  Con.  Collieries  s.  f.  6s  .. 

Portland  Ry.  1st*  ref. 5s..  1930 
Portland  Ry,L.& P.  1st  conv.5s 
Providence  Sect.  Co.  deb.  4s  .. 

Public  Service  Corp.  6s...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s  . 1921 

Ray  Consold. copper  6s  ...1921 
Rep.  Iron  &  Steel  s.  f.  5s. .1940 

1st  &  CoL  tr.  5s . 1934 

St.L.,Rock.Mt.&  Pao.58_.1955 
St.  Paul CityCablecon.5s.,1937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  <fc  Elec.  s.  f.  68.1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  &  R.,  Bir. 

div.,  1st  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  div.  1st  6s . 191 1 

Cahaba  Coal  1st  gtd  6s.  .1922 

Texas  Co.  conv.  6s . 1915-81 

Third  Av.  1st  ref.  4s. ..1914-60 

Adj.  inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  &  L.  1st  col  tr. 
s.f  5s  .......  ....  1923 

Underg.Eiec.  London  4  %s.  1933 

Inc.  6s . 1948 

Union  Bag  &  P.  Istskg5s.l930 
Union  Elec.  &  Power  ref.& 

ext.  5a . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts.  Issue.. 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f. deb.  6s..  1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.  &  Ref.  1st  g.  6s.  1931 

U.  S.  Rubber  col.  tr.  6s _ 1918 

U.  S.  Stl.  Corp.  10-60  yr  s.  f.  g.  5s 

S.  f.  g.  5s  reg . 1963 

Va.-Car.  Chem.  1st  5s . 1923 

Va.  Iron,  Coal  &  Coke  5s.. 1949 
Va.  Ry  *  Pwr  1st*  ref.g.5s.'34 
Victor  Fuel  1st  s.  f.  5s _ 1953 

WestchesterLigbt.gold  58.1950 
Western  Electric  1st  5s. ..1922 

Western  Union  g.  4%s _ 1950 

Col.  tr.  cur.  5s . 1938 

Westinghouse  Elec.  &  Mfg 

conv.  skg  f<l5s . 1931 

10-jrr  5  per  cent,  notes..  1917 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bradstreet’s.1 
T rade  Names — Infringement — Detective 
Stories — Moving  Pictures. 

The  United  States  Circuit  Court  of  Appeals 
for  the  Eighth  Circuit  held,  in  the  case  of  Atlas 
Manufacturing  Company  vs.  Street  &  Smith, 
that  neither  trade -mark  nor  trade  name  protec¬ 
tion  would  extend  to  detective  stories  as  such, 
whether  published  or  still  unpublished,  and 
much  less  where  neither  title  nor  composition 
was  pirated  and  but  a  single  common  character 
was  used  by  the  alleged  infringer.  The  court 
held  specifically  that  the  fact  that  the  com¬ 
plainants  had  for  many  years  published  detec¬ 
tive  stories  embodying  the  character  “Nick 
Carter”  did  not  entitle  them  to  an  injunction 
restraining  the  use  of  such  name  to  designate  a 
character  represented  on  moving  picture  films 
depicting  a  detective  story,  on  the  theory  of 
unlawful  competition  and  trade,  there  being 
no  similarity  in  the  “class  of  goods”  offered 
for  sale. 


Accident — N  egligence — Hoisting — 
Proximate  Cause. 

The  plaintiff  in  a  recent  Minnesota  case  was 
engaged  with  others  in  hoisting  an  electric 
motor  from  the  ground  through  a  window  into 
the  defendant’s  elevator.  The  pulley  ropes, 
fastened  to  a  steel  beam  which  projected  be¬ 
yond  the  building  line,  became  tangled  when 
the  motor  was  part  of  the  way  up,  so  that  the 
men  could  move  it  neither  up  nor  down,  and 
it  became  necessary  to  attach  other  ropes  to 
the  beam  and  to  the  motor,  dispensing  with 
those  first  used.  This  was  safely  done  and  the 
men  began  to  lower  the  motor,  but  the  men 
at  the  windlass  let  go  the  handles  and  the 
motor  fell,  injuring  the  plaintiff.  It  was  con¬ 
tended  on  the  part  of  the  plaintiff  that  the 
defendant  negligently  failed  to  use  sufficient 
guy  lines  to  prevent  the  pulley  lines  from  be¬ 
coming  tangled.  The  Supreme  Court  of  Min¬ 
nesota  held  (Casey  vs.  Pillsbury  Flour  Mills 
Company)  that  even  if  there  was  such  failure 
it  was  not  the  proximate  cause  of  the  plaintiff’s 
injury,  but  that  the  act  of  the  men  at  the 
windlass  in  letting  go  the  handles  was  such 
proximate  cause,  and  that  the  court  below  had 
properly  directed  a  verdict  for  the  defendant. 


Sale  of  Wheat — Passing  of  Title — Bill  of 
Lading. 

In  the  case  of  E.  L.  Welch  Company  vs. 
Lahart  Elevator  Company,  decided  by  the  Su¬ 
preme  Court  of  Minnesota,  the  evidence  showed 
a  sale  of  wheat  by  the  plaintiff,  a  commission 
merchant,  at  a  fixed  price  for  future  delivery, 
the  subsequent  application  of  certain  cars  of 
wheat  on  track  to  the  contract,  an  order  from 
the  plaintiff  to  the  railroad  company  to  deliver 
those  cars  at  an  elevator  named  for  account  of 
the  buyer,  the  rendering  of  bills  to  the  buyer 
after  his  known  insolvency,  and,  later,  an  ac¬ 
counting  to  the  consignor  as  of  a  sale  made  to 
such  buyer.  The  court  held  that  the  evidence 
sustained  a  finding  that  the  title  passed  and 
that  the  wheat  was  delivered  on  the  personal 
responsibility  of  the  buyer,  though  the  wheat 
had  not  been  weighed  to  determine  the 
amount  due.  The  court  further  held  that  a 
custom  in  such  cases  to  resell  grain  over  and 
over  again  before  the  same  was  weighed  might 
be  considered  in  arriving  at  the  intent  of  the 
parties,  and  that  the  fact  that  goods  are  evi¬ 
denced  by  a  bill  of  lading  which  is  retained  by 
the  seller  is  a  circumstance  to  show  that  title 
has  not  passed,  but  that  where  the  bill  of  lading 
covers  other  cars,  and  where  bills  of  lading  in 
the  same  form  are  not  usually  delivered  to 
buyers,  those  facts  tend  to  rebut  any  inference 
arising  from  the  retention  of  the  bill  of  lading. 


Savings  Bank — Deposit  “in  Trust” — 
Revocability. 

In  a  case  lately  decided  by  the  New  York 
Court  of  Appeals,  it  appeared  that  in  July,  1904, 
one  Mary  Kelly  deposited  in  a  savings  bank  in 
Brooklyn  $2,839  belonging  to  herself,  receiv¬ 
ing  a  pass  book  in  which  the  amount  was 
entered  as  a  deposit  “in  trust  for  Margaret 
Matthews  (cousin).”  The  latter  was  present 
with  the  depositor  when  the  account  was 
opened,  and  the  pass  book  was  given  to  her 
for  safekeeping.  She  retained  possession  of  it 
until  May,  1905,  when  she  redelivered  it  to 
Mary  Kelly,  who  thereafter  retained  possession 
of  it  until  the  account  evidenced  by  it  was 


closed.  At  various  times  from  August,  1907,  to 
April  23,  1910,  Mary  Kelly  drew  various  sums 
from  the  account,  and  on  the  last-mentioned 
day  withdrew  the  whole  balance  and  deposited 
it  in  another  account  which  she  had  with  the 
bank.  A  Special  Term  of  the  Supreme  Court 
for  the  Second  Department  held  that  a  gift 
was  not  made  to  Margaret  Matthews,  -but  that 
a  tentative  trust  was  created,  revocable  at  the 
will  of  Mary  Kelly,  who  did  revoke  it  by  the 
withdrawals  and  redeposit,  and  that  the  moneys 
formed  a  part  of  her  estate.  This  decision  was 
reversed  by  the  Appellate  Division  of  the  Su¬ 
preme  Court  for  the  Second  Department,  but 
was  reinstated  by  the  New  York  Court  of 
Appeals  in  the  case  of  Matthews  vs.  McKenna, 
Ex’r’x,  et  al.,  reported  in  the  New  York  Law 
Journal. 

Executive  Order — Review — Certiorari — 
Fraudulent  Mail  Matter. 

Complaint  having  been  made  to  the  postal 
authorities  that  a  certain  individual  and  cor¬ 
porations  of  which  he  was  president  were  using 
the  mails  in  furtherance  of  a  fraudulent  scheme, 
notice  was  given  to  him  and  them  and  a  hear¬ 
ing  was  had  before  the  officer  to  whom  under 
the  postal  regulations  the  disposition  of  that 
class  of  cases  was  committed.  He  decided  that 
the  charges  were  true,  and  attached  to  his 
findings  a  copy  of  all  the  evidence  that  had 
been  taken.  His  report  was  confirmed  by  the 
Postmaster-General,  who  issued  an  order  to  a 
postmaster  in  Colorado  not  to  deliver  mail 
addressed  to  the  individual  or  the  corporations 
mentioned,  but  to  return  all  such  letters  to  the 
senders  with  the  word  “Fraudulent”  plainly 
stamped  on  the  envelopes.  The  individual  and 
the  corporations  mentioned  then  petitioned  the 
Supreme  Court  of  the  District  of  Columbia  to 
issue  a  writ  of  certiorari  and  to  set  aside  the 
order.  That  court  dismissed  the  petition  after 
a  hearing,  and  its  ruling  was  sustained  by  the 
Court  of  Appeals  of  the  District  and  finally 
by  the  Supreme  Court  of  the  United  States  in 
the  case  of  Degge  et  al.  vs.  Hitchcock,  re¬ 
ported  in  the  Washington  Law  Reporter.  The 
last-mentioned  court  said  that  the  case  was  the 
first,  so  far  as  it  could  find,  in  which  a  federal 
court  had  been  asked  to  issue  a  writ  of  certio¬ 
rari  to  review  a  ruling  by  an  executive  officer 
of  the  United  States  government.  It  held  that 
the  action  of  the  Postmaster-General,  though 
quasi  judicial,  had  enough  of  an  administrative 
quality  to  prevent  it  from  being  subject  to 
review  by  writ  of  certiorari. 

Insurance  Broker’s  License — Corporation — 
Maryland  Law. 

A  law  of  Maryland  provides  that :  ‘ 1  Any 
person  applying  for  the  same  and  paying  to 
the  insurance  commissioner  the  sum  of  $100  for 
the  use  of  the  state,  and  an  additional  sum  of 
$1  as  a  fee  to  the  said  commissioner  for  issuing 
said  license,  may  obtain  a  license  for  carrying 
on  the  business  of  an  insurance  broker,  and  no 
license  shall  be  issued  to  permit  more  than  one 
person  or  the  members  of  a  bona  fide  copartner¬ 
ship  to  act  thereunder.”  A  foreign  corpora¬ 
tion  applied  to  the  insurance  commissioner  to 
issue  an  insurance  broker’s  license  to  it  “in  its 
own  valuable  corporate  name  ”  under  this  pro¬ 
vision.  The  commissioner  refused  to  issue  the 
license  on  the  ground  that  the  law  did  not 
authorize  him  to  issue  licenses  to  any  but 
natural  persons  and  to  a  bona  fide  partnership. 
The  corporation  thereupon  applied  for  a  man¬ 
damus  to  compel  the  insurance  commissioner 
to  issue  the  license,  and  the  Court  of  Common 
Pleas  of  Baltimore  issued  an  order  to  that 
effect.  The  Maryland  Court  of  Appeals,  how¬ 
ever,  reversed  the  order  and  dismissed  the 
petition  of  the  corporation  in  the  case  of 
Shehan,  Com’r,  vs.  I.  Tannenbaum,  Son  &  Co. 
The  court  said  that  unquestionably  the  purpose 
of  the  act,  in  addition  to  the  regulation  of  the 
business  of  insurance  brokers,  was  the  raising 
of  revenue  for  the  state,  and  that  that  purpose 
would  be  defeated  by  the  construction  con¬ 
tended  for  by  the  corporation.  The  court  said 
that  corporations  necessarily  conduct  their  busi¬ 
ness  through  officers  and  agents,  and  if  the 
construction  were  adopted  of  including  a  corpo¬ 
ration  in  the  word  “person”  the  law  would 
have  the  effect  of  restricting  the  use  of  the 
license  to  a  single  individual  in  the  case  of 
persons  while  at  the  same  time  permitting  a 
corporation  through  an  army  of  agents  to 
negotiate  insurance  upon  the  payment  of  one 
license  fee. 


BUSINESS  NOTES. 

August  Bond  and  Note  Maturities. 

Bond  and  note  issues  of  the  leading  railroad 
and  industrial  corporations  maturing  in  August, 
as  compiled  by  the  Journal  of  Commerce ,  ag¬ 
gregate  $23,906,000,  as  compared  with  $60,134,- 
520  the  previous  month  and  $9,732,400  in  August 
last  year.  The  maturing  indebtedness  of  rail¬ 
road  companies  for  August  amounts  to  $18,176,- 
000,  while  industrial  concerns  must  meet  $5,730,- 
000  of  the  total.  The  maturities  for  August 
compare  with  similar  figures  for  the  previous 
month  and  for  August  of  last  year  as  follows  : 

Aug.,  1913  July,  1913  Aug.,  1912 
Railroad  bonds  ....  $3,013,000  $13,678,000  $500,000 

Railroad  notes . 15,163,000  40,410,520  2,850,000 

Industrial  bonds...  730,000  3,046,000  282.400 

Industrial  notes...  5,000,000  3,000,000  6,100,000 

Total .  23,906,000  60,134,520  9,732,400 


Substitute  for  Twenty-Year  Cycle. 

“Those  who  delight  in  cycles  and  are  dis¬ 
appointed  that  recent  swings  baffle  an  effort  to 
depict  a  twenty-year  cycle  should  observe  that 
starting  with  1893  and  1907  respectively  some 
common  points  can  be  found,”  says  the  Iron 
Age.  ‘ 1  The  ‘  soda  water  rise  ’  of  1895  corre¬ 
sponds  quite  nicely  with  that  of  1909  ;  in  fact, 
the  parallelism  was  much  commented  on  at  the 
time.  In  the  summer  of  1897,  just  four  years 
after  the  panic  of  June,  1893,  we  had  the  lowest 
prices  in  all  history  for  pig  iron  and  finished 
products  ;  four  years  after  the  panic  of  October, 
1907,  we  had,  late  in  1911,  the  lowest  prices  for 
many  years  in  all  iron  and  steel  commodities. 
The  great  improvement  of  1912  falls  just  a  little 
early  to  fit  with  the  boom  of  1899  ;  but  perhaps 
we  ought  to  be  able  to  do  things  a  trifle  faster 
in  these  modern  times.  The  quietness  of  the 
present  may  prove  to  be  not  unlike  that  of  1900. 
The  substitute  we  here  suggest  may  not  wear 
better  than  did  the  twenty-year  cycle,  but  it 
certainly  looks  better  at  the  moment.  Those 
who  wish  to  use  the  suggested  parallelism  as  a 
prophecy  may  do  so  at  their  own  convenience. 
The  memory  of  what  occurred  after  1900  should 
be  fresh  in  every  one’s  mind.” 

Farming  in  Texas. 

The  San  Antonio  Express  says :  “  Fifteen 
years  ago  fifteen  bushels  of  corn  was  consid¬ 
ered  a  fairly  satisfactory  yield  from  an  acre  of 
land,  and  the  Texas  farmer  who  picked  from 
a  fourth  to  a  third  of  a  bale  of  cotton  from 
an  acre  of  ground  thought  himself  reasonably 
fortunate.  That  was  under  the  old  system  of 
farming,  when  the  1  happy-go-lucky  ’  method 
of  dropping  the  corn  or  the  cotton  seed  into  the 
ground  and  allowing  nature  to  take  its  course 
was  employed.  Now  167  bushels  of  corn  is 
raised  on  an  acre  of  the  same  land  under  scien¬ 
tific  treatment,  and  nearly  three  times  as  much 
cotton  to  the  acre  is  produced  under  modern 
methods  as  under  the  old  system.  This  is 
largely  the  result  of  farm  demonstration  work 
promoted  by  the  Texas  Industrial  Congress 
and  assisted  by  the  Texas  Agricultural  and 
Mechanical  College  and  by  the  Agricultural 
Department  of  the  federal  government.  With 
considerably  more  than  a  hundred  demonstra¬ 
tion  agents  in  the  state,  pretty  nearly  equally 
divided  between  east  Texas  and  west  Texas,  a 
splendid  work  is  being  accomplished  by  approxi¬ 
mately  12,000  farmers  who  are  cooperating 
with  these  agents  in  carrying  on  scientific 
farming  operations.  Not  only  are  the  modern 
farmers  raising  better  crops  of  corn  and  cotton, 
but  they  are  diversifying  their  crops  and  thus 
increasing  their  incomes.” 


Outlook  for  Cotton-Seed  Oil. 

The  Oil,  Paint  and  Drug  Reporter  notes 
that  “one  of  the  most  spectacular  advances 
ever  recorded  in  the  cotton-seed  oil  market  has 
taken  place  during  the  past  few  weeks.  The 
movement  is  paralleled  only  once  in  trade 
annals,  and  that  was  in  the  late  summer  of 
1910,  when  supplies  were  exhausted  and  prices 
for  spot  refined  oil  touched  the  unheard-of 
figure  of  12  cents  a  pound.  This  price  was 
bid  on  August  31,  1910.  Many  considered  the 
price  artificial,  as  the  following  day  occasioned 
a  substantial  reaction.  The  boom  culminated 
in  October  with  the  collapse  of  that  option 
and  resulted  in  a  rather  disastrous  effect  on 
prices.  The  present  advance  is  also  attributed 
to  a  scarcity  of  supplies  of  actual  oil,  brought 
about  through  the  greatest  home  consumption 
ever  recorded.  That  the  seed  market  will 
command  high  prices  at  the  beginning  of  the 


season  is  generally  admitted,  and  from  appear¬ 
ances  sensational  quotations  are  going  to  be 
recorded.  At  61  cents  a  gallon  for  crude  oil, 
however,  the  crusher  has  little  complaint  to 
offer.  A  ton  of  seed  is  estimated  to  contain 
200  pounds  of  lint,  400  pounds  of  oil,  716  pounds 
of  hulls  and  684  pounds  of  meal.  Any  carry¬ 
over  of  oil  appears  out  of  the  question.  The 
new  season  should  open  with  shelves  well 
cleared,  and  a  sign  of  the  times  is  recorded 
by  the  fact  that  an  output  of  approximately 
3,500,000  barrels  of  oil,  including  a  previous 
carry-over  estimated  to  be  300,000  barrels,  has 
been  consumed  mostly  at  home  and  for  edible 
requirements.” 


California’s  Fruit  Crop. 

The  Railway  and  Engineering  Review  says 
1 1  predictions  have  been  made  of  a  poor  year 
for  California  fruit, growers,  but  the  Southern 
Pacific  Company  now  estimates  that  14,000  car¬ 
loads  of  deciduous  fruits  will  be  shipped  to 
eastern  markets  this  season.  Present  prices 
are  high,  and  will  range  from  $1,500  to  $2,000 
per  car,  so  that  California  growers  should  re¬ 
ceive  something  like  $25,000,000  gross.  The 
Southern  Pacific  reports  the  movement  over 
its  lines  eastward  of  129  cars  during  three  days 
of  this  month,  and  states  that  shipments  are 
now  going  forward  at  the  rate  of  from  forty 
to  sixty  cars  daily.  The  season  is  two  weeks 
earlier  this  year  than  last,  and  the  yield  is 
heavier.  Plums  are  most  important  in  quan¬ 
tity,  but  will  soon  be  replaced  at  the  head  of 
the  list  by  pears.  Next  in  order  come  peaches, 
together  with  the  last  of  the  cherries  and  apri¬ 
cots.  Shipping  began  a  month  ago  and  will 
continue  until  November,  the  maximum  being 
reached  when  the  grape  crop  is  at  its  height  in 
October.  In  the  southern  part  of  the  state,  in 
Imperial  valley,  the  canteloupe  crop  has  been 
a  record-breaker.  Over  3,000  carloads  have 
been  sent  out  over  the  Southern  Pacific  lines 
to  date,  and  there  are  still,  it  is  estimated, 
600  cars  to  come.  Watermelons  are  ripening 
through  the  San  Joaquin  valley  and  being  sent 
to  both  local  and  eastern  markets.  The  cotton 
crop  of  Imperial  valley  has  doubled  over  last 
year.  The  acreage  is  14,000,  or  55  per  cent, 
more  than  last  year.  This  increase  is  propor¬ 
tionally  the  largest  of  any  section  in  the 
United  States.” 


Transactions  on  New  York  Stock  Exchange. 

Transactions  in  stocks  on  the  New  York  Stock 
Exchange  during  July  aggregated  but  5,124,000 
shares,  a  drop  of  87  per  cent,  from  June,  and  of 
28  per  cent,  from  July  of  last  year.  Dealings 
for  the  month  were  the  smallest  of  any  month 
since  August,  1900,  though  on  several  previous 
occasions  transactions  have  been  almost  as  light 
as  they  were  last  month,  particularly  during 
May  last  and  during  July,  1911.  However,  the 
total  furnished  by  the  month  just  closed  is  the 
lightest  registered  for  any  July  since  1898.  In 
another  way  the  month  was  conspicuous.  Thus, 
on  July  11  sales  fell  to  64,096  shares,  the  lowest 
total  recorded  since  May  27,  1896.  Following 
are  the  figures  for  the  elapsed  months  of  the 
calendar  year  : 


Stocks  Bonds 

January _ '. .  8,734,000  $54,434,000 

February .  6,674.000  47,707,000 

March .  7,165,500  40,926,000 

April .  8,459,418  55,513,500 

May .  5,464,200  42,202,000 

Juue .  9,588,300  42,423,700 

July .  5,124,000  34,597.000 

Total .  51,209.418  317,803,200 

July  Seven  months 

1913 .  5,124,000  51,209,418 

1912 .  7,170,000  76,565,249 

1911 . 5,441,555  59,081,142 

1910 .  14,295,325  111,696,870 

1909 .  12,811,144  111,920,040 

1908 .  13.872,335  98,372.197 

1907 .  12,797,738  129,256,299 

1906 .  16,300,558  164,390,078 

1905 .  13,018,638  150,659,420 

1904 .  12,134,845  62,770,441 

1903 .  14.780.826  96,988,752 

1902 .  16,317,957  103,865,277 

1901 . 15,920,898  191,719,331 

1900 .  6,274,439  72,220,650 


Dealings  in  all  bonds  aggregated  $34,596,600, 
the  smallest  total  for  any  July  since  1907,  and 
a  decrease  of  $7,827,100  from  June,  and  of 
$17,320,900  from  July,  1912.  Comparisons  for 
bonds  follow  : 


July  Seven  months 

1913 . $34,597,000  $317,803,200 

1912 .  51,917,500  455,724,500 

1911 .  60,494,000  526,614,000 

1910 .  38,366,200  405,731,500 

1909 .  94,284,500  820,840,200 

1908 . 80,542.000  525,913.620 

1907 .  25,348,700  263.395,100 

1906 .  36.510,500  433,013,300 

1905 .  54,346,000  636,156,200 

1904 .  62,070,960  368,262,960 

1903 .  57,513,600  399,370.460 

1902 .  71,962.200  659,284,600 

1901 .  49,477,000  686,471,720 

1900 . /  23,708,900  313,990,260 


LIKKlaT  BUSINESS  NEWS. 

Record  of  Events. 

July  26- 

Eastern  railroads  withdraw  demands. 

July  27 — 

United  States  demands  prompt  punishment 
of  Mexicans  who  shot  United  States  immi¬ 
gration  officer,  and  release  of  imprisoned 
Americans. 

July  28 — 

United  States  Bureau  of  Fisheries  discovers 
an  inexhaustible  scallop  bed. 

Secretary  McAdoo  charges  decline  of  2  per 
cent.  United  States  bonds  to  conspiracy  of 
New  York  bankers. 

July  29— 

Goverment  weather  service  reports  rain 
needed  in  most  states. 

New  York  bankers  deny  charge  of  conspiracy 
to  depress  United  States  bonds. 

St.  Louis  bankers  attack  new  currency  bill. 

Illinois  Central  declares  semi-annual  dividend 
of  2%  percent.,  against  3%  per  cent,  pre¬ 
vious  six  months. 

United  States  Steel  quarterly  report  best  on 
record  since  1907. 

Corn  advances  2  cents  net  on  heat  wave  in 
west. 

Sofia,  capital  of  Bulgaria,  reported  invested 
by  Servian  army. 

Fall  reported  in  French  bank  stocks  on  Paris 
Bourse. 

July  30 — 

Hottest  day  of  year  at  New  York  ;  94  de¬ 
grees. 

Widespread  hot  wave  from  Rockies  to  At¬ 
lantic  coast ;  highest  temperatures  in  cen¬ 
tral  west. 

Five-day  armistice  in  Balkan  war. 

Revolt  in  Venezuela ;  report  that  Castro  is 
about  to  land. 

Motorcycle  accident  kills  ten. 

Cyclonic  thunderstorm  causes  $1,000,000  loss 
at  Washington. 

July  31 — 

New  Haven  Railroad  sells  western  Massa¬ 
chusetts  trolleys. 

Great  Britain  and  Germany  decline  to  par¬ 
ticipate  in  Panama  Exposition. 

Secretary  of  Treasury  announces  he  will  de¬ 
posit  $25,000,000  to  $50,000,000  with  banks 
in  the  south  and  west  to  move  crops.  * 

Commercial. 

Cotton  is  the  chief  industrial  crop  of  southern 
India.  Exports  have  more  than  doubled  in 
quantity  and  more  than  trebled  in  value  within 
the  last  decade.  This  has  been  due  chiefly 
to  the  introduction  of  Cambodia  cotton,  the 
cultivation  of  which  seems  much  better  suited 
to  the  country  than  the  kind  known  as  Tinne- 
velly,  which  had  previously  been  almost  the 
only  kind  grown  there.  Consul  Baker,  on  special 
service,  says  Cambodia  cotton  closely  resem¬ 
bles  the  American  upland  variety  and  flourishes 
as  a  heavily  manured  and  irrigated  crop.  Dur¬ 
ing  the  last  five  years  of  the  decade  ended  in 
1912  its  output  has  expanded  from  forty  bales 
of  500  pounds  each  to  an  estimate  of  80,000 
bales.  It  gives  a  high  percentage  of  lint  to 
seed  and  a  good  length  and  quality  of  fiber. 
It  is  estimated  that  one  acre  will  produce  lint 
valued  at  $75,  as  against  a  value  of  only  about 
$12.50  from  ordinary  Tinnevelly  cotton  on  dry 
land.  Cambodia  cotton  cultivation  in  southern 
India  is  now  sufficiently  profitable  to  be  replac¬ 
ing  such  valuable  crops  as  tobacco  and  chillies. 

The  Memphis  Commercial  Appeal  makes  the 
average  condition  of  cotton  82.1,  compared  with 
the  government  condition  of  81.8  on  July  3. 
The  figures  by  states  follow  :  Tennessee  89, 
decrease  of  2  points  from  the  July  3  govern¬ 
ment  report ;  Mississippi  83,  increased  1  point ; 
Arkansas  88,  increased  2  points  ;  Alabama  82, 
increased  3  points  ;  Oklahoma  87,  decreased  2 
points  ;  Louisiana  84,  increased  3  points  ;  Texas 
84,  decreased  2  points  ;  Georgia  76,  increased  2 
points  ;  South  Carolian  76,  increased  3  points  ; 
North  Carolina  78,  increased  2  points. 

Consul-General  Skinner  reports  that  Ger¬ 
many  imports  onions  annually  to  the  value  of 
$1,500,000  to  $2,000,000,  according  to  domestic 
crop  conditions,  the  chief  source  of  supply 
being  Egypt.  Imports  consist  in  the  main  of 
ordinary  small  onions ;  the  demand  for  the 
large,  mild  variety  known  commonly  in  the 
United  States  as  Bermuda  onions,  and  better 
known  in  Germany  as  Spanish  onions,  is 
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limited.  Onion  growers  in  the  United  States 
would  certainly  not  advance  their  interests  by 
exporting  a  full  cargo  of  these  onions  to  Ger¬ 
many,  as  the  market  could  not  absorb  them, 
and  prices  quite  surely  would  be  so  seriously 
depressed  as  to  make  the  transaction  very 
unprofitable.  American  shippers  should  con¬ 
sign  at  first  not  more  than  50  to  100  sacks  to 
ascertain  whether  the  deliveries  give  satisfac¬ 
tion  and  precisely  what  financial  resqlts  could 
be  obtained.  If  small  trial  shipments  of  this 
character  resulted  satisfactorily,  others  could 
be  made  on  an  increasingly  large  scale. 

During  June  Canada’s  foreign  trade  aggre¬ 
gated  $93,800,852,  against  $86,757,585  in  June, 
1912.  The  increase  is  $7,043,267,  or  8  per  cent. 
For  the  three  months  ended  June  30  total  trade 
was  $258,130,854,  against  $237,212,779  in  the  first 
quarter  of  1912-13,  the  increase  being  $20,918,075, 
or  8.8  per  cent.  Deducting  coin,  bullion  and 
foreign  goods,  aggregate  trade  in  imports  en¬ 
tered  for  consumption  and  domestic  goods  ex¬ 
ported  was  $91,576,431  for  June  and  $250,479,846 
for  the  three  months,  as  against  $82,834,080  and 
$229,242,321  respectively  in  1912.  The  increases 
are  $8,737,351,  or  10.5  per  cent.,  for  June,  and 
$21,237,525,  or  over  9  per  cent.,  for  the  three 
months’  period.  Domestic  goods  exported  in 
June  amounted  to  $33,619,425,  against  $29,- 
246,770  in  June,  1912  ;  the  increase  is  $4,372,655, 
or  11  per  cent.  For  the  three  months  exports 
were  $83,520,276,  against  $76,226,776  in  April, 
May  and  June  of  1912,  the  increase  being 
$7,353,500,  or  about  9.5  per  cent. 

The  Department  of  Agriculture  of  Manitoba 
estimates  the  wheat  crop  at  65,000,000  bushels, 
against  58,434,000  bushels  last  year.  The  acre¬ 
age  this  year  is  3,141,000,  against  2,823,000  a 
year  ago. 

The  following  is  a  summary  of  reports  on 
crop  conditions  abroad  published  Tuesday  in 
Broomhall’s  Liverpool  Corn  Trade  News : 
United  Kingdom — The  outlook  for  wheat  is 
about  an  average  yield  ;  barley  variable  and 
oats  fair,  but  reports  from  many  sources  report 
the  outlook  very  poor.  ‘France — A  deficit  in 
wheat  is  certain,  but  a  good  quality  is  expected. 
The  outlook  for  oats  is  poor.  The  weather  is 
fine.  Germany — The  outlook  for  wheat  is  for 
a  very  medium  crop  ;  rye  smaller  than  last 
year  and  oats  poor.  Supplies  of  native  grain 
are  small.  The  weather  is  now  fine.  Russia — 
The  weather  in  the  south  keeps  fine,  with  the 
outlook  for  wheat  favorable .  The  V olga  region 
is  good  and  prospects  maintained.  Oats  are 
mostly  favorable  in  the  center,  but  the  total 
will  be  much  under  last  year.  Roumania — 
Harvesting  is  progressing  favorably  with  the 
weather  fine.  Hungary — The  weather  is  now 
fine  and  reports  are  better.  Early  threshing  is 
satisfactory  as  to  yield  aijd  quality.  Italy — A 
good  outturn  is  confirmed  by  early  threshing, 
but  the  quality  is  very  disappointing,  and  it  is 
certain  that  there  will  be  large  importations 
for  mixing  purposes.  Australia — Reports  are 
generally  favorable  as  to  the  new  crop,  except 
in  the  south,  where  it  is  too  dry.  India — Sellers 
of  wheat  are  firm,  and  it  is  predicted  that 
about  half  of  the  crop  is  still  unmarketed.  It 
is  expected  that  shipments  will  be  larger 
during  August. 

Recent  official  reports  indicate  that  for  the 
Russian  sugar-beet  crop  of  1913  1,808,396  acres 
are  under  cultivation,  as  compared  with  1,889,- 
903  acres  in  1912.  This  decrease  is  due  to  the 
discouraging  effect  of  last  year’s  losses  sus¬ 
tained  by  planters  in  a  season  when  almost  to 
the  day  of  harvesting  they  had  hoped  to  have 
a  large  profit,  this  being  swept  away  by  the 
severe  autumn  rains. 

The  Liverpool  Provision  and  Corn  Exchanges 
will  be  closed  Monday,  August  4,  a  bank  holiday, 
and  the  Corn  Exchange  is  also  closed  to-day. 

The  Winnipeg  Free  Press  says  that  Saskatch¬ 
ewan’s  total  wheat  yield  for  the  present  season 
will  be  125,557,000  bushels,  an  increase  of  17  per 
cent,  compared  with  1912 ;  oats,  121,433,000 
bushels,  an  increase  of  13,815,000  bushels,  or  13 
per  cent.,  compared  with  last  year;  barley, 
10,157,000  bushels,  or  24  per  cent,  greater  than 
1912.  Flax  will  be  about  the  same. 

The  following  facts  and  figures  are  set  forth 
in  a  report  of  sub-division  committee  No.  78  of 
the  ways  and  means  committee  of  the  Chicago 
Association  of  Commerce,  read  at  the  regular 
weekly  luncheon:  “The  Chicago  live-stock 
market  is  the  greatest  market  of  any  kind  in 
the  world.  It  is  the  center  of  the  live-stock  in¬ 
dustry  of  the  nation,  which  embraces  in  round 


numbers  200,000,000  farm  and  range  animals 
worth  approximately  $5,500,000,000.  More  than 
1,000,000  horses  have  been  sold  through  the 
local  horse  market  in  the  last  ten  years.  Dur¬ 
ing  1912  a  total  of  16,487,238  animals  were  sold 
on  the  live-stock  market  for  $375,694,939.  This 
means  that  an  average  of  $1,350,000  worth  of 
living  property  was  sold  every  business  day  of 
the  year.  ’  ’ 

Financial. 

Consul-General  Anderson  reports  from  Hong- 
Kong  that  the  long  anticipated  determination 
of  the  Hong-ICong  government  to  shut  out  of 
the  colony  all  Chinese  and  other  foreign  cur- 


lowed  the  financial  upheaval  of  the  preceding 
year.  Of  the  month’s  financing,  $45,000,000  out 
of  the  total  of  $99,000,000  represented  by  the 
new  issues  were  notes. 

The  popular  sale  of  $90,000  worth  of  city 
bonds  held  by  Utica  on  Thursday  was  success¬ 
ful.  The  bonds  bear  4%  per  cent,  interest,  and 
were  offered  for  sale  June  17  with  no  bidders. 
The  comptroller  offered  to  sell  them  in  small 
lots  to  investors  at  home,  and  more  than  sev¬ 
enty  bids  were  received.  The  issue  was  over¬ 
subscribed  at  par,  and  will  be  divided  between 
the  small  bidders. 

Industrial. 


rency  and  to  force  the  exclusive  use  of  Hong- 
Kong  currency  has  been  given  effect  by  action 
of  the  imperial  authorities  in  London,  and 
official  announcement  is  made  that  after  a  date 
in  the  immediate  future,  to  be  determined  by 
the  colonial  government  as  fair  notice  to  all 
concerned,  it  is  prohibited  to  import  into  and 
circulate  within  the  colony  any  coins  of  silver, 
nickel  or  copper  other  than  those  coined  by  or 
for  the  Hong-Kong  government,  or  any  kinds 
of  bank  notes  or  other  currency  other  than 
those  of  the  Hong-Kong  and  Shanghai  Bank, 
the  Chartered  Bank  of  India,  Australia  and 
China,  and  the  Mercantile  Bank  of  India.  This 
legislation  is  designed  to  shut  out  of  the  colony 
all  Chinese  coins,  especially  the  Chinese  20- 
cent  pieces  which  for  several  years  have  been 
the  chief  coins  in  use  in  retail  transactions, 
and  notes  of  the  provincial  government  and 
branches  of  foreign  banks  at  Canton,  the 
Banco  Ultramarino  of  Macao  (the  financial 
agency  of  that  Portuguese  colony),  and  all 
other  currency  not  authorized  in  legislation  of 
the  colony  or  of  the  imperial  government. 

The  Paris  correspondent  of  the  London 
Daily  Telegraph  reports  the  following  figures 
regarding  the  losses  sustained  in  the  Balkan 
struggle  since  last  autumn  : 


Bulgarians. 
Servians . . . 
Greeks . 


Killed  and 

Cost  in 

wounded 

money 

.  140,000 

$450,000,000 

.  70,000 

250.000,000 

.  30,000 

125,000,000 

8.000 

40,000,000 

.  100.000 

400,000,000 

.  348,000 

$1,265,000,000 

Turkey  . 

Total . 

In  the  above  we  have  employed  $5  as  being  the 
equivalent  of  the  English  pound 

The  following  tables,  taken  from  the  Wall 
Street  Journal ,  give,  by  year,  the  highest  and 
lowest  prices  at  which  the  United  States 
government  registered  and  coupon  4  per  cent 
bonds  sold  on  the  New  York  Stock  Exchange 
from  1895  to  date.  Registered  4  per  cent, 
bonds,  due  1925 


Year 

High 

Low 

Year 

High 

Low 

1913 . 

.  114% 

110 

1903.... 

..  136^ 

133% 

1912 . 

..  114% 

113% 

1902.... 

..  139% 

132 

1911 . 

..116 

113% 

1901.... 

..139% 

137 

1910 . 

..  115*12 

114% 

1900.... 

..  139 

132% 

1909 . 

..  119% 

114% 

1899.... 

..  134% 

128 

1908 . 

..  122J-4 

118% 

1898.... 

..  129^ 

116% 

1907 . 

.,  130% 

119% 

1897.... 

..  129 

120% 

1906 . 

..  131% 

129 

1896.... 

..  120% 

111% 

1905 . 

..  133% 

130% 

1895.... 

..121% 

117% 

1904 . 

..  132% 

131  % 

Coupon  4  per  cent,  bonds,  due  1925  : 

follows : 


.£3,650,106 
.  3,509,490 


1908 

November*  . 

Junet . 

1909 

August* .  3,767,144 

March  t .  3,593,016 

1910 

April* .  3,726,404 

December! _  3,635,000 

1911 

January .  3,678,894 

February .  3,690,900 

March .  3,688,752 

April .  3,707,694 

May .  3,707,412 

June .  3,699,402 

July .  3,684,731 

August .  3,611,568 

September _  3,558,797 

October .  3,573,147 

November _  3,613,065 

December .  3,611,462 


[Three  figures  omitted.  I 
1912 


This  table  shows  the  percentage 
trade  unionists  unemployed  at  the 
months  named  : 

1911 

January .  3.9 

February . - .  3.3 

March .  3.0 

April .  2.8 

May . 2.6 

J  une .  3.0 

July- .  2.9 

August .  3.3 

September .  2.9 

October .  2.8 

November .  2.6 

December .  3.1 


Year 

High 

Low 

Year 

High 

Low 

1913... 

....114% 

110 

1903 . 

137% 

134% 

1912... 

...  114% 

113% 

1902 . 

139% 

136% 

1911... 

...  116% 

113% 

1901 . 

139% 

136% 

1910... 

...  115% 

114% 

1900 . 

138% 

131% 

1909... 

....  121 

116 

1899 . 

134% 

128 

1908... 

...  123% 

120% 

1898 . 

129% 

117% 

1907... 

....  130% 

117 

1897 . 

129*2 

120% 

1906... 

...  131% 

129% 

1896 . 

120% 

111% 

1905... 

....  134% 

130% 

1895 . 

124% 

118% 

1904... 

.134 

130% 

The  value  on 

the  20th  of  each  month  of  387 

stocks 

dealt  in 

on  the 

London  Exchange,  as 

given 

by  the 

London 

Bankers 

Magazine, 

January . £3,603,368 

February .  3,603,860 

March .  3,600,038 

April .  3,619,769 

May .  3,613,769 

June .  3,588,631 

July .  3,554,666 

August .  3,597,330 

September _  3,600,177 

October .  3,535,007 

November .  3,566,698 

December .  3,526,850 

3913 

January .  3,539,160 

February .  3,492,232 

March .  3,464,139 

April .  3,496,540 

May .  3,485,174 

June .  3,396,940 

July .  3,385,737 


High  point,  t  Low  point, 
According  to  the  Journal  oj  Commerce ,  the 
amount  of  new  capital  offered  for  subscription 
during  July  was  $99,275,200.  This  shows  an 
increase  of  $64,700,200  from  the  corresponding 
total  of  July  last  year — a  showing  which  would 
be  entirely  misleading  if  it  were  not  mentioned 
that  last  year’s  figures  were  particularly  light 
They  were,  in  fact,  the  smallest  for  any  month 
since  these  figures  have  been  compiled,  not  ex 
eluding  the  reactionary  period  in  1908  that  fol- 


of  English 
end  of  the 


1912 

2.7 

2.8 
11.3 

3.6 

2.7 
2.6 
2.6 
2.2 
2.1 
2.0 

1.8 
2.3 

3.2 


1913 

2.2 

2.0 

1.9 

1.7 

1.9 

1.9 


1.9 


Average .  3.0 

Figures  published  by  the  International  Typo¬ 
graphical  Union  indicate  that  wages  of  its 
members  have  increased  from  $40,293,738  in  the 
year  ending  May  31,  1909,  to  $56,944,486  in  the 
year  ending  May  31,  1913.  The  increase  is 
$16,650,948,  or  41  per  cent.  The  average  earn¬ 
ings  per  member  for  the  year  ending  May  31, 
1909,  is  placed  at  $897,  while  for  the  year  end¬ 
ing  May  31,  1913,  the  average  was  $1,023,  the 
gain  being  14  per  cent. 

According  to  Fibre  and  Fabric ,  there  is 
hardly  a  branch  of  the  textile  trade  to-day  in 
which  a  scarcity  of  skilled  help  is  not  notice¬ 
able.  The  most  active  branches  naturally  feel 
this  shortage  most  keenly,  but  even  some  de¬ 
partments  of  the  textile  industry  not  now  so 
active  have  a  hard  time  getting  all  the  men 
they  need  to  turn  out  first-class  goods. 

Railroads. 

The  Bureau  of  Railway  Economics  reports 
that  during  May  the  railways  of  the  United 
States  received  for  their  services  to  the  public 
an  average  of  $8,230,000  a  day ;  it  cost  to  run 
their  trains  and  for  other  expenses  of  operation 
$5,920,000  a  day ;  their  taxes  were  $341,500  a 
day ;  their  operating  income  $1,972,322  a  day 
for  the  220,897  miles  of  line  reporting,  or  at  the 
rate  of  $8.93  for  each  mile  of  line  for  each  day. 
Thus  for  every  $6  of  their  earnings  which  re¬ 
mained  available  for  rentals,  interest  on  bonds, 
appropriations  for  betterments,  improvements 
and  new  construction  and  for  dividends,  the 
railways  had  to  pay  more  than  $1  in  taxes. 

Density  of  railway  traffic  is  best  measured 
by  income  per  mile  of  line.  Therefore,  the 
following  report  of  the  Interstate  Commerce 
Commission  for  ten  months  of  the  fiscal  year 
ended  April,  based  on  about  89  per  cent,  of  the 
country’s  mileage,  which  mileage  takes  in  about 
96  per  cent,  of  the  total  revenue,  will  be  of 
interest : 

1911 

Operating  revenues . $10,503 

Operating  expenses .  7,193 

Net  operating  revenue .  3,310 

Operating  income .  2,911 

Miles  reporting . 215,953 

The  operating  income  is  the  net  operating 
revenue  plus  the  net  revenue  from  outside 
operations,  less  accrued  taxes.  Thus  operating 
revenues  increased  9.4  per  cent,  over  1911,  ex¬ 
penses  10  per  cent.,  net  8  per  cent,  and  opera¬ 
ting  income  9  per  cent.  The  significant  thing 
is  the  marked  increase  in  expenses. 

The  fuel  tonnage  of  the  Pennsylvania  Rail¬ 
road,  east  of  Pittsburgh  and  Erie,  for  six 
months,  was  very  large,  and  the  company  is  still 
reporting  extraordinarily  heavy  fuel  shipments. 
Thus,  tonnage  of  bituminous  coal  during  the 
first  half  of  this  year  aggregated  25,282,419  tons, 
against  22,619,781  tons  in  the  like  time  last  year, 
19,748,713  tons  in  1911,  and  20,218,095  tons  in 

1910.  Traffic  in  anthracite  coal  for  the  half 
year  amounted  to  5,418,231  tons,  as  compared 
with  5,318,121  tons  last  year,  6,035,900  tons  in 

1911,  and  5,767,761  tons  in  1910.  During  the 
first  six  months  of  this  year  7,326,908  tons  of 
coke  were  carried,  against  6,374,593  tons  last 
year,  5,248,549  tons  in  1911,  and  7,270,653  tons 
in  1910.  Total  fuel  traffic  amounted  to  38,027,- 
558  tons,  which  contrasts  with  34,312,495  tons 
in  the  first  half  of  1912,  31,033,162  tons  in  1911, 
and  33,256,509  tons  in  1910.  The  increase  over 
1912  is  3,715,000  tons,  or  10.8  per  cent. 


1912 

$10,502 

7,247 

3,255 

2,818 

219,436 


1913 

$11,495 

7,919 

3,576 

3,119 

221,599 
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TRADE  REPORTS. 

(.Continued  from  page  4S3 .) 

Dallas — Jobbers  of  dry  goods,  shoes  and 
men’s  furnishings  report  a  good  volume  of 
business.  Groceries  and  hardware  are  in  good 
demand.  Retail  trade  is  only  fair.  Collections 
are  good  for  the  season.  Cotton  is  in  good 
condition,  and  the  outlook  favors  5,000,000  bales. 

Muskogee— The  cotton  crop  in  this  vicinity 
will  average  about  75  per  cent.  Recent  rains 
make  it  more  promising.  Corn  will  not  exceed 
half  a  crop,  the  decrease  being  due  to  want  of 
rain  in  the  beginning  of  the  season.  Wheat, 
alfalfa,  oats  and  hay  crops  are  all  good.  Trade 
in  all  lines  is  quiet  and  collections  are  slow. 

Oklahoma  City — Cotton  growers  are  be¬ 
coming  apprehensive,  as  drought  and  high  tem¬ 
peratures  prevail.  The  cotton  plant  has  made 
all  the  progress  and  development  that  could  be 
desired,  indicating  a  magnificent  yield,  but  un¬ 
less  copious  and  general  rains  shall  come  to  the 
rescue  during  the  ensuing  week,  serious  and 
rapid  deterioration  may  be  expected.  Corn  is 
in  good  shape  in  parts  of  central  and  western 
Oklahoma,  but  it  has  seriously  suffered  in  the 
northern  counties,  where  the  area  is  large.  The 
deterioration  is  estimated  at  50  per  cent.  At 
least  one-half  the  state,  representing  the  north 
third  and  parts  of  the  east,  shows  damage  of 
marked  degree. 

IN  THE  FAR  WEST. 

San  Francisco — California  oil  production 
for  June  was  8,100,000  barrels,  a  slight  increase 
over  June,  1912.  Machinery  dealers  are  doing 
a  fair  business,  and  sales  are  well  up  to  last 
year.  Building  operations  in  San  Francisco  for 
July  show  a  substantial  increase.  Retail  busi¬ 
ness  shows  some  improvement,  but  it  still  is 
seasonably  quiet.  Demand  for  money  is  keen, 
rates  are  firm  and  collections  are  rather  slow. 

Dos  Angeles — General  conditions  here,  while 
not  normal,  are  favorably  affected  by  present 
conditions  in  eastern  markets.  Predictions  of 
the  first  of  the  year  have  been  shaded  to  some 
extent,  rainfall  having  been  somewhat  under 
the  average  and  heavy  frosts  causing  consider¬ 
able  anxiety  as  to  the  outcome  of  the  citrus 
and  other  crops.  Growers  are  receiving  high 
prices  for  citrus  fruits,  which  offset  a  good  por¬ 
tion  of  the  losses  of  the  crop.  The  consensus 
of  opinion  is  that  the  average  loss  to  growers 
on'  the  citrus  crop  is  30  to  50  per  cent.  The 
barley  crop  is  good,  and  better  than  antici¬ 
pated.  Sugar-beet  crop  is  heavy  and  reported 
the  best  in  years,  and  growers  are  receiving 
good  prices.  Owing  to  an  anticipated  cut  in 
the  prices  of  beets  next  year,  it  is  thought  the 
return  from  the  sugar-beet  crop  then  will  not  be 
as  large  as  this  year.  Building  activities  have 
shown  a  decrease  in  recent  months  owing  to 
tightness  of  money,  though  the  decrease  is 
largely  confined  to  apartment  houses  and  hotel 
buildings.  There  has  been  no  perceptible  de¬ 
crease  in  the  direction  of  dwelling  houses.  Gro¬ 
ceries  and  fruits,  with  the  exception  of  citrus 
fruits',  wines,  cigars  and  produce  are  active  in 
the  markets.  No  material  decrease  is  noted  in 
hardware,  plumbing  and  other  similar  lines. 
The  outcome  of  the  crops  has  had  a  favorable 
effect  on  the  country  districts,  and  collections 
there  are  found  better,  as  a  whole,  than  in  the 
city,  where  they  are  reported  slow. 

Portland,  Ore. — Vacation  season  has  caused 
retail  trade  to  be  quiet,  but  wholesalers  still 
report  increasing  business.  Trade  is  quiet  in 
wheat,  but  prospects  for  new  crop  export  flour 
trade  look  favorable.  The  Japanese  show  a 
disposition  to  buy,  and  as  soon  as  transporta¬ 
tion  rates  are  settled  dealers  look  for  liberal 
orders.  Revolutionary  disorders  in  southern 
China  have  stopped  all  business  with  that 
section.  The  hop  market  seems  firmly  estab¬ 
lished,  with  prices  advanced.  All  crops  con¬ 
tinue  in  good  condition.  Heavy  inquiries  are 
being  made  for  new  pack  prunes,  and  some 
large  orders  have  been  placed.  The  prune 
yield  is  large,  but  the  size  of  the  prunes  is 
small.  Collections  are  still  slow,  though  some 
improvement  is  shown. 

Seattle— The  lumber  industry  is  quiet,  and 
many  of  the  saw  mills  are  closed  down  tem¬ 
porarily.  Prices  for  all  grades  of  lumber  and 
logs  have  declined.  Numerous  requests,  prin¬ 
cipally  from  the  east,  have  been  made  to  hold 
orders  in  abeyance,  and  some  cancellations 
have  been  requested.  The  new  salmon  pack  is 
now  being  placed  on  the  market.  A  large 
catch  on  Puget  sound  is  practically  assured. 


Profit  will  be  affected  considerably  on  account  Bank  Clearings, 

of  a  material  cut  in  prices.  Wholesale  trade  is  [By  Telegraph  to  bra  dstr  bet's.] 


New  York  Banks  and  Trust  Companies 
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seasonably  active,  and  retail  trade  is  stimulated 
by  clearance  sales.  Collections  are  fair. 

Spokane — Harvesting  is  in  full  swing,  with 
an  excellent  crop.  Lumber  is  dull,  but  business 
in  other  lines,  especially  in  produce,  continues 
normal.  Collections  are  slow. 

Tacoma  —  Retail  trade  has  been  benefited 


Bank  clearings  in  the  United  States  for 
the  week  ending  July  31  aggregate  $2,712,- 
165,000,  against  $2,906,334,000  last  week  and 
$2,791,764,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $150,983,000,  as  against 
$161,864,000  last  week  and  $162,015,000  in  this 
week  last  year.  Following  are  the  returns  for 


by  favorable  weather,  which  has  also  assisted  in 
the  harvesting  of  the  hay  and  grain  crops.  De¬ 
mand  for  lumber  is  slack  ;  there  is  talk  of  cur¬ 
tailment  in  some  quarters  until  fall,  when  an 
improvement  is  looked  for. 

CANADIAN  CITIES. 

Toronto — Dry-goods  houses  are  busy  filling 
fall  orders,  but  business  is  not  up  to  that  of 
last  year.  The  millinery  season  opens  next 
week.  Prices  for  dry  goods  are  firm.  Woolen 
goods  are  expected  to  advance  when  the  lower 
United  States  tariff  on  wool  is  put  into  effect. 
In  Ontario  collections  are  fairly  good,  but  re¬ 
mittances  from  the  west  are  slow.  Supplies  of 
live  stock  are  heavy,  and  cattle  and  lambs  are 
cheaper.  Hogs  show  no  decline  from  the  high 
level  established  last  week.  Crop  reports  are 
favorable,  except  for  hay,  which  is  light.  Har¬ 
vesting  of  fall  wheat  and  barley  is  nearly 
finished. 

Montreal — Trade  in  all  lines  is  very  quiet. 
There  is  practically  nothing  doing  in  real  estate. 
There  has  been  a  very  good  demand  for  Cana¬ 
dian  flour  from  European  markets,  and  some 
good-sized  contracts  have  been  made  for  Sep¬ 
tember  and  October  shipment.  Rolled  oats 
declined  10  cents  per  barrel  during  the  week. 
The  first  shipment  of  any  size  of  this  year’s 
apple  crop  came  into  the  market  this  week. 
Grain  experts  report  that  crops  in  the  north¬ 
west  will  be  the  best  on  record,  and  that  the 
harvest  will  be  early.  Inquiry  for  money  in 
large  amounts  is  heavy,  and  some  large  loans 
have  been  placed  at  very  high  rates.  Remit¬ 
tances  and  collections  continue  slow.  Money 
is  more  plentiful  for  commercial  purposes,  and 
there  seems  to  be  a  more  optimistic  view  of  the 
future,  especially  after  the  crops  get  moving. 
Retail  trade  is  quiet. 

Calgary — Crops  are  making  good  progress, 
and  conditions  continue  quite  as  favorable  as 
formerly.  Trade  in  practically  all  lines  is 
quiet,  and  no  improvement  is  looked  for  until 
after  the  harvest.  Collections  are  slow. 

Vancouver — In  most  wholesale  lines  sea¬ 
sonal  dullness  is  felt.  Lumber  trade  with  the 
prairie  provinces  remain  very  small,  and  prices 
tend  lower.  Local  lumber  business  in  inactive 
and  collections  are  slow.  In  the  eastern  prov¬ 
inces  the  market  is  still  in  good  condition.  The 
hay  crop  in  this  province  is  about  harvested 
and  is  exceptionally  heavy.  From  all  parts  of 
the  province  come  favorable  reports  regarding 
fruit  and  potato  crops,  and  with  better  organi¬ 
zation  marketing  conditions  promise  to  be  much 
more  satisfactory  than  last  year.  The  export 
flour  business  is  still  active.  The  financial 
stringency  is  unabated,  but  a  record  wheat 
yield  on  the  prairies  is  indicated,  and  as  the 
growers  will  probably  have  adequate  financial, 
assistance  in  moving  the  crop,  some  relief  is 
looked  for  from  this  source. 


FINANCIAL. 


Money  and  Exchange  Rates. 

[By  Telegraph  to  BRADSTREET’S.] 


CO/Ll 

Collateral 

Com. 

New  York 

loans 

time  loans 

disets. 

exchange 

Boston . 

3 

6 

®64 

64®64 

Par 

Providence . . 

6 

6 

64®7 

Par 

Philad’lphia . 

44®5 

5 

®6 

G 

®6‘ a 

Par 

Buffalo . 

5 

@6 

5 

®6 

7 

®8 

$1.00  P 

Cincinnati . . . 

6 

6 

6 

5c  D 

Cleveland  ... 

G 

6 

6 

Par 

Detroit . 

54®6 

6 

6 

®  7 

$1.00  P 

Chicago . 

6 

®64 

7 

®74 

5c  P 

Minneapolis . 

5 

54@6 

G 

®  7 

$1.00  P 

Omaha . 

G1^ 

7 

7 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

6 

6 

6 

40c  P 

St.  Louis . 

6 

@7 

6 

®7 

G 

®7 

25c  D 

Kansas  City. 

6 

®7 

6 

®  7 

8 

35c  P 

Baltimore . . . 

6 

6 

G 

Par 

N.  Orleans... 

6 

®7 

7 

®8 

7 

®8 

Par 

Atlanta . 

6 

®8 

6 

®8 

6 

®  8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7 

®8 

7 

®8 

.... 

$1.00  p 

San  Fran  .... 

6 

®  7 

6 

20c  P 

Los  Angeles. 

.... 

6 

®7 

G 

®7 

$1.26  P 

Portland,  O.. 

6 

®8 

G 

®8 

$1.00  P 

Seattle . 

6 

®8 

G 

®8 

$1.25  P 

Tacoma . 

G 

®8 

G 

®8 

$1.25  P 

Montreal  ... 

6 

®64 

G 

®64 

G 

/a/6K2 

3-64c  P 

Vancouver  .. 

.... 

6 

®  7 

6®7  $1.25®2.50  P 

this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


New  York 
Chicago  . . 
Boston  ... 
Philadelphia .... 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 
Omaha . 


July  31 
$1 .494,529,000 
278.260,000 
129,451.000 
146,153,000 
66,510,000 
53,048.000 
52,279,000 
41,547,000 
32,850,000 
22,517,000 
17,441,000 
17,505,000 
25,695,000 
22,765.000 
14,139,000 
15,891,000 


I.  or  D.  July  24 
D  5.9  $1,593,812,000 
I  6.1  298,972,000 

D  11.1  148,357,000 

I  5.4  144,244,000 

D  1.7  74,133,000 

D  2.7  57,748.000 

1  9.2  55,098,000 

D  15.8  47,359,000 

1  2.9  34,805,000 

I  5.7  25.660,000 

I  8.7  19,720,000 

D  3.1  21,082,000 

I  9.7  24,346,000 

D  5.5  25,136,000 

D  11.5  15,333,000 

I  9.1  16,937,000 


Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . . . 

St.  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis  .... 

Richmond . 

Memphis . 

Washingt’n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio  .... 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal.-.- 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 

Birmingham _ 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal.. 
Springfield, Mass 
Chattanooga .... 

Evansville . 

•Portland,  Me  .. 

Augusta,  Ga - 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb _ 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre . . . 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo . 

Canton,' Ohio - 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill - 

Stockton,  Cal . . . 

Muskogee . 

Boise,  Idaho - 

Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa.4 
Austin,Tex....t 


11.722,000  D  15.8 
12,464,000  I  4.7 
8,986,000  I  9.9 
11,109,000  I  4.6 
8,682,000  D  2.4 
10,471,000  I  8.9 
11,658,000  I  1.3 
6,852,000  D  .3 
6.407,000  D  7.2 
7,718,000  I  7.2 
6.420,000  D  17.0 
5,138,000  I  11.0 
7,088,000  I  6.4 
§7,447,000  .... 

7,062,000  I  7.4 
4,622,000  D  22.8 
6,957.000  I  19.3 
6,897,000  I  32.3 
5.662,000  I  41.4 
3,125,000  D  18.0 
4,821,000  I  10.4 
3,639,000  D  11.4 
4,444,000  D  7.7 
4,012,000  I  11.5 
3,534,000  I  43.8 
3,240,000  D  9.2 
2,063,000  D  10.7 
1,985,000  D  11  3 
'  2,740,000  D18.1 

3,703,000  I  .7 
3,312,000  I  16.6 
3,108.000  I  12.5 
2,427.000  I)  9.0 
3,221,000  D  13.9 
2,714.000  I  26.1 
2,862,000  I  2.2 
2,631,000  I  9.4 
2.794,000  I  10.5 
2,505,000  I  15.8 
2,196,000  I  8.6 
§2,159,000 
2.213.000  D  .5 
1,981,000  I  41.5 
2,387,000  I  32.5 
1,904,000  I  .1 
1,243,000  D  20.2 
2.530,000  I  24.1 
1,849,000  I  31.6 
2,087,000  I  19.7 
1,193,000  D  10.5 
1,451.000  D  11.0 
1,706,000  D  3.0 
1,761,000  I  27.8 
1,430,000  D  14.8 
1,618,000  D  3.2 
1,964,000  I  21.0 
1,433,000  I  10.0 
1,507,000  D  8.3 
1,804,000  I  3.6 
1,576,000  I  17.6 
1,363,000  D  11.6 
1,241,000  I  16.8 
1,163,000  D  23.4 
1,126,000  1  .2 
1,422,000  I  27.3 
1,374,000  I  37.9 
966,000  I  20.7 
980,000  l  18.9 
1,085,000  I  .2 
601,000  D  10.9 
865,000  I  17.6 
556,000  D  41.5 
872,000  D  4.4 
1,158,000  I  9.4 
778,000  D  9.3 
865.000  D  .9 
575,000  D  29.1 
478,000  Dll.4 
594,000  I  3.8 
570,000  D  12.5 
724,000  I  210 
478,000  D11.0 

545,000  D  11.8 
952,000  I  91.5 
607,000  I  4.8 
584,000  l  10.6 
574,000  I  34.4 
760,000  I  48.1 
448,000  D  11.1 
575,000  I  45.9 
209,000  D  22.3 
383,000  D  2.5 
342,000  I  11.4 
440,000  I  50.1 
156,000  D  4.2 
364,000  I  46.7 
541,000  D  11.8 
7,728,000  .... 

13,266,000  D  10.2 
1,402,000  .... 

1,548,000 


12.954,000 

14,508,000 

10,130,000 

11,427,000 

10.231,000 

9,663,000 

11,728,000 

7,718,000 

6,993,000 

7,768,000 

0,880,000 

5,936,000 

7,570,000 

7,447,000 

6,935,000 

4,929,000 

6,901,000 

6,310.000 

6,553,000 

3,543,000 

5,131,000 

4.414,000 

4,638,000 

4.307,000 

4,118,000 

3,885,000 

2,579.000 

2.154,000 

3,219,000 

3,789,000 

3,291,000 

3,613,000 

2,910,000 

3,018,000 

3,177,000 

3,130,000 

2,813,000 

2,936,000 

2,577,000 

2,631,000 

2,159,000 

2,466,000 

2,541,000 

2,692,000 

2,161,000 

1,270,000 

2,774,000 

1,882,000 

1,934,000 

1,344,000 

1,527,000 

2,006,000 

1,754,000 

1.639,000 

1,750,000 

2,128,000 

1,578,000 

1,388.000 

1,621,000 

1,691,000 

1,476,000 

1,539,000 

1,439,000 

1,365,000 

1,540,000 

1,396,000 

953,000 

908,000 

1,366,000 

829,000 

1,047,000 

649,000 

965,000 

1,262,000 

841,000 

1,059,000 

759,000 

578,000 

713,000 

689,000 

660,000 

574,000 

500,000 

940,000 

633,000 

744,000 

643,000 

835,000 

556,000 

559,000 

238,000 

469,000 

363,000 

401,000 

181,000 

350,000 

603,000 

6,974,000 

15,335,000 

1,296,000 

1,363,000 


Total.  U.  S....  2,712,165,000  D  2.8  2,906,334,000 

Totoutalde  N.Y.  1,217,636,000  I  1.3  1,312,521,000 

DOMINION  OF  CANADA. 

Montreal .  $60,197,000  D  9.6  $54,889,000 

Toronto .  38,731,000  I  1.9  37,241,000 

Winnipeg .  23.736,000  D  2.3  26,177,000 

Vancouver,  B.  C.  9,836,000  D  17.5  10,942,000 

Calgary .  4,076,000  D  10.2  4,365,000 

Ottawa .  3,701,000  D  27.2  3,837,000 

Edmonton .  3,297,000  D  4.2  4,214,000 

Victoria,  B.  C...  3,079,000  D  18.0  3,882,000 

Quebec .  2,841,000  I  .4  3,206,000 

Hamilton .  2,789,000  D  9.1  '  3,249,000 

Saskatoon .  1,473,000  D23.3  1,635,000 

Regina .  1,659,000  D  7.4  2,039,000 

Halifax .  1,620,000  D  3.2  1,902,000 

St.  John.N.B...  1,499,000  D  7.9  1,708,000 

London,  Ont....  1,520,000  I  7.0  1,584,000 

Moose  Jaw .  920,000  D  12.1  986,000 


Total .  150,983,000  D  6.6  161,864,000 


*  Not  included  In  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis.  1  Not  included 
In  totals ;  comparisons  Incomplete.  §  Last  week’s. 


COMPANIES)  ACTUAL  CONDITION. 


July  2G, 

Changes  from 

1913 

previous  week 

Loans  . 

$1,916,346,000 

-$13,074,000 

Specie . 

349,586,000 

+  6,472.000 

Legal  tenders . 

83,813,000 

+  815,000 

Deposits . 

1,786,750,000 

-  2.178,000 

Circulation . 

46,790,000 

—  131,000 

Total  cash  reserve .... 

433,399,000 

+  7,287,000 

Cash  reserve  required 

405,241,300 

—  598,500 

Surplus  reserve . 

28,157,700 

-f  7,885,500 

Banks  cash  in  vaults. 

3G9.2G1.000 

+  5,870,000 

Tr.  cos.  cash  in  vaults. 

64,138,000 

4-  1,417,000 

Tr.  cos.  cash  In  banks. 

74,027,000 

-f  7,550,000 

CLEARING-HOUSE 

MEMBERS’  (BANKS 

AND  TRUST 

COMPANIES)  AVERAGES. 

July  26, 

Changes  from 

1913 

previous  week 

Loans . 

$1,925,400,000 

—$5,692,000 

Specie . 

346,128,000 

+  4,407,000 

Legal  tenders . 

85,377,000 

4-  657,000 

Deposits . 

1,790,724,000 

-  756,000 

Circulation . 

46,683,000 

+  4,000 

Total  cash  reserve .... 

431,505,000 

+  5, 0d4,000 

Cash  reserve  required 

406,246,200 

—  109,600 

Surplus  reserve . 

25,258,800 

+  5,173,600 

Banks  cash  In  vaults. 

368,576,000 

+  4,865,000 

Tr.  cos.  cash  In  vaults. 

62,929,000 

+  199,000 

Tr.  cos.  cash  in  banks. 

70,808,000 

+  4,341,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


July  26,  Changes  from 

1913  previous  week 

Loans . $547,579,900  —$1,160,900 

Specie .  66,158,800  —  262,700 

Legal  tenders .  7,493,800  —  99,700 

Deposits .  622,872,300  —  772,200 

Net  deposits* .  551,906,700  —  2,456,600 

Reserve  on  deposits .  90,666,200  —  833,000 

Per  cent,  of  reserve .  20.0  —  .1 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

July  “id,  July  10,  Changes  from 

■  1913  1913  previous  week 

Loans....  $2,472,979,900  $2,479,832,800  —$6,852,900 

Specie....  411,286,800  407,142,500  +  4,144,300 

Leg.  ten’s  92,870.800  92,313,500  +  557,300 

Total  cash  604,157,600  499,456,000  +  4,701,600 

Deposits  .  2,342,690,700  2,345,903,300  —  3,212,600 


Boston  Banks. 

July  26, 1913  July  19, 1913  July  27, 1912 


Loans . $223,617,000  $225,428,000  $243,740,000 

Circulation...  9,566,000  9,376,000  8,257,000 

Deposits .  181,921,000  190,208,000  192.397,000 

Due  banks...  79,701,000  82,479,000  82,311,000 

(J.  S.  deposits  1,624,000  1,656,000  800,000 

With  res. agts  36,322,000  38,219,000  33,524,000 

Exchanges...  10,775,000  14,800,000  14,384,000 

Due  from  bks  27,070,000  30,046,000  24,355,000 

Five  p.  c.  fund  508,000  508,000  421,000 

Legal  tenders  4,093,000  4,327,000  5,509,000 

Specie .  29,813,000  29,323,000  25,405,000 

Reser.  excess  7,417,000  6,851,429  2,233,857 

Exc.  res.  agts  9,833,000  11,420,429  4,843,857 


Money  and  Exchange. 

With  the  approach  of  the  annual  crop-moving 
requirements  for  funds,  the  disposition  of 
bankers  to  maintain  a  conservative  policy  has 
been  strengthened,  but  on  the  other  hand  im¬ 
mediate  borrowing  requirements  on  the  New 
York  loan  market  remain  limited,  and  the  cur¬ 
rent  quotations  for  money  have  been  corre¬ 
spondingly  affected.  Local  banks  are  still 
indisposed  to  put  out  money  on  time,  and  loans 
of  that  character  for  any  extended  periods 
are  hard  to  obtain.  There  are,  however,  some 
offerings  from  interior  institutions,  though,  as 
a  rule,  loans  for  short  periods  are  the  only 
ones  sought  for.  About  the  middle  of  the 
present  week  the  inquiry  for  time  money  be¬ 
came  very  slack,  and  the  bid  and  asked  quota¬ 
tions  for  ail  periods  displayed  a  tendency  to 
ease  off  slightly.  Some  sterling  loans  also  con¬ 
tinue  to  make  their  appearance,  though  busi¬ 
ness  of  that  character  is  by  no  means  upon  as 
large  a  scale  as  in  former  years.  Commercial 
paper  has  shown  increased  firmness,  the  buying 
demand  being  for  the  time  satisfied,  and  while 
there  is  no  special  pressure  of  offerings,  6% 
per  cent,  was  in  the  latter  part  of  the  week  the 
prevailing  figure  quoted  for  prime  names.  Call 
money  has  been  in  ample  supply  at  2%  per 
cent.  The  announcement  that  the  Treasury 
would  place  $25,000,000  to  $50,000,000  in  banks 
at  the  south  and  west  during  the  crop  period 
had  no  special  effect  upon  the  market  on  Friday. 

Week  ending 

Aug.  1,  July  25,  Aug.  2, 


1913 

1913 

1912 

H. 

L. 

H. 

L. 

H.  L. 

Call . 

24  2 

24 

2 

3 

2 

Prevailing  rate . 

24 

24 

24 

24 

Time,  30-90  days . 

5 

34 

54 

4 

4 

34 

4-6  months . 

G 

5 

6 

54 

5 

44 

Com.  paper,  double  names. 

64  6 

6 

5 

4^4 

Foreign  exchange  was  dull  this  week,  de¬ 
veloping  a  disposition  to  ease  off  on  the  firmness 
of  money  at  New  York  and  the  appearance  of 
a  somewhat  enlarged  supply  of  bills,  both 
commercial  and  in  connection  with  foreign 
purchases  of  American  securities.  It  would 
also  seem  that  some  finance  bills  were  put  out, 
the  relative  ease  of  the  London  money  market 
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furnishing  an  inducement  for  such  operations 
on  the  part  of  bankers  here,  although  the 
negotiation  of  sterling  loans  did  not,  as  already 
stated,  attain  any  large  proportions.  The 
inquiry  for  remittances  has  been  light,  and  for 
the  moment  little  or  no  speculation  seems  to 
be  in  progress  in  exchange.  Under  the  circum¬ 
stances,  demand  sterling  declined  from  4.86.85 
to  4.86.60,  other  class  of  instruments  suffering 
corresponding  declines. 


BANKERS’  STEELING  CABLES. 


July  26 

July  28 

July  29 

July  30 

July  31 

Aug.  1 

4.87.25 

4.87.25 

4.87.10 

4.87.05 

4.86.95 

4.86.85 

® 

® 

® 

@ 

® 

® 

4.87.30 

4.87.30 

4.87.20 

4.87.15 

4.87.10 

4.86.95 

BANKERS’  DEMAND  STERLING. 

4.86.80 

4.86.80 

4.86.60 

4.86.60 

4.86.55 

4.86.50 

® 

® 

® 

® 

® 

® 

4.86.85 

4.86.85 

4.86.75 

4.86.65 

4.86.65 

4.86.60 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.15 

4.83.10 

4.83.00 

4.83.10 

4.83.00 

4.83.00 

® 

® 

® 

® 

@ 

® 

4.83.35 

4.83.35 

4.83.25 

4.83.25 

4.83.25 

4.83.10 

Closing  quotations  on  Friday  for 

other 

classes 

of  bills  were  :  Commercial  bills, 

4.82% 

04.81 ; 

francs, 

5.18% 

for  cheques  ; 

reichs- 

marks,  95  1-16  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ^557,589  in 
gold,  and  the  proportion  of  reserve  to  liability 
was  53.84  per  cent.,  against  53.69  per  cent,  last 
week  and  48.62  per  cent,  a  year  ago.  The 
institution’s  loans  showed  only  a  nominal  in¬ 
crease.  In  the  London  open  market  call  money 
is  3  per  cent.,  discount  being  quoted  at  4 1-16(3)4 
per  cent.  The  Bank  of  France  this  week  re¬ 
ported  an  increase  of  10,838,000  francs  in  gold', 
with  an  expansion  of  262,200,000  francs  in  its 
discounts.  The  bank’s  rate  is  still  4  per  cent., 
against  a  Paris  market  quotation  of  3%  per 
cent.  At  Berlin  the  bank  rate  remains  at  6  per 
cent.,  the  market  rate  for  discount  at  that  city 
being  i%  per  cent. 


New  York  Securities  Market. 

A  considerable  degree  of  strength  was  exhib¬ 
ited  in  the  stock  market  at  the  beginning  of  the 
week.  In  fact,  Wall  Street  sentiment  tended 
to  become  much  more  optimistic  than  for  some 
time  past,  and  the  rank  and  file  of  the  specula¬ 
tive  element  was  apparently  inclined  to  range 
itself  on  the  bull  side.  Although  more  or  less 
European  buying  was  noted,  it  did  not  appear 
that  much  other  outside  support  was  attracted, 
and  the  appearance  of  a  liberal  amount  of 
profit-taking  by  the  larger  professionals  caused 
on  Tuesday  and  Wednesday  a  well  defined 
reaction.  The  declines,  however,  were  by  no 
means  severe,  except  in  the  case  of  Illinois 
Central,  which  stock  broke  about  8  points  on 
the  announcement  that  the  company’s  directors 
had  reduced  the  dividend  rate  from  a  7  per 
cent,  to  a  5  per  cent,  basis.  The  realizing  sales 
having  been  exhausted,  the  market  steadied 
itself  at  the  decline  and  on  Thursday  developed 
a  certain  amount  of  renewed  bullishness, 
though  the  recoveries  were  not  pronounced  nor 
did  they  hold  well,  and  on  Friday  the  market 
became  dull  and  uninteresting.  In  fact,  the 
market,  at  the  end,  became  extremely  narrow 
and  listless,  there  being  an  absence  of  any 
decided  tendency  in  the  movements  of  prices. 

Factors  calculated  to  create  activity  were 
comparatively  lacking  in  the  earlier  part  of  the 
week,  and  the  developments  which  had  any 
bearing  on  the  market  were  of  a  mixed  charac¬ 
ter.  The  generally  favorable  character  of  the 
crop  advices  thus  far  were  somewhat  modified 
by  reports  of  extreme  heat  and  drought  in  the 
corn-producing  states,  which,  though  probably 
exaggerated,  seemed  to  receive  attention  in  Wall 
Street,  serving  to  some  extent  as  a  check  upon 
the  bullish  tendencies  shown  in  grain-carry¬ 
ing  railroad  stocks,  like  Great  Northern  and 
Northern  Pacific.  The  Mexican  situation  re¬ 
ceived  scanty  attention  on  the  part  of  Wall 
Street,  it  being  held  that  the  stocks  of 
the  companies  which  have  interests  in  that 
country  have  discounted  the  adverse  possi¬ 
bilities  of  further  revolutionery  disturb¬ 
ances,  while  intervention  by  the  United 
States  in  Mexican  affairs  is  looked  on  as 
decidedly  improbable.  The  further  decline  of 
United  States  government  2  per  cent,  bonds  to 
as  low  as  95%  did  not  seem  in  itself  to  influence 
stock  market  sentiment  in  any  way,  but  the 
Street  was  inclined  to  feel  that  the  Secretary 
of  the  Treasury’s  charge  that  a  conspiracy  of 
New  York  banks  was  instrumental  in  causing 
the  depression,  misstated  the  situation  and 


might  furnish  a  handle  for  a  resumption  of  the 
“money  trust”  hunt  desired  by  the  extreme 
radicals  in  Congress.  The  subsequent  an¬ 
nouncement  by  the  Treasury  of  an  offer  to 
deposit  as  much  as  $50,000,000  of  government 
funds  in  banks  at  the  west  and  south  for 
use  during  the  crop-moving  period,  the 
deposits  to  be  made  with  banks  which 
have  taken  out  at  least  40  per  cent,  of  their 
authorized  circulation,  and  the  deposits  to  be  se¬ 
cured  by  United  States  bonds  at  par,  munici¬ 
pal  and  other  bonds  at  75  per  cent,  of  their 
market  value,  and  approved  commercial  paper 
at  65  per  cent,  of  its  face,  was  hailed  as  a  favor¬ 
able  development  in  connection  with  the  gen¬ 
eral  money  situation,  though  some  differences 
are  shown  in  the  opinions  expressed  about  the 
effectiveness  of  the  plan  in  permanently  en¬ 
hancing  the  market  for  United  States  bonds. 
The  incident,  tending  as  it  did  to  give  further 
proof  that  the  national  administration  was  dis¬ 
posed  to  give  aid  in  the  critical  period  for  the 
money  market,  had  a  naturally  favorable  in¬ 
fluence  upon  financial  sentiment,  there  having 
been  some  misgiving  as  to  whether  the  con¬ 
servative  course  of  the  banks  in  the  loan  market 
would  be  sufficient  to  avert  a  certain  amount  of 
stringency  when  the  crop  movement  assumed 
active  proportions.  It  was  noted,  however,  that 
time  money  rates  at  New  York  were  a  shade 
easier,  though  this  was  due  more  to  the  absence 
of  borrowing  demands  than  to  any  pronounced 
increase  in  the  offerings  of  such  funds.  The 
heaviness  of  foreign  exchange  was  also  an  inci¬ 
dent  of  note,  the  European  buying  of  stocks, 
already  referred  to,  with  the  placing  of  a  limited 
amount  of  foreign  money  in.our  market,  being 
apparently  responsible. 

The  activity  of  the  market  was  somewhat 
irregularly  distributed.  Its  earlier  strength  was 
principally  exhibited  in  Great  Northern,  North¬ 
ern  Pacific,  Amalgamated  Copper  and  the  Harri- 
man  Pacifies,  Union  and  Southern.  Regarding 
the  latter  stock,  there  was  a  report  that  the 
subscription  price  for  the  $88,000,000  of  it  to  be 
allotted  to  the  Union  Pacific  shareholders  will 
be  90,  but  further  consideration  seemed  to 
modify  this  impression.  The  reduction  of  the 
Illinois  Central  dividend  rate  on  Wednesday  to 
a  5  per  cent,  basis  was  followed  by  a  break  in 
that  stock  to  104%,  the  incident  contributing  to 
the  reaction  in  the  general  list.  United  States 
Steel  was  strengthened  by  the  excellent  report 
for  the  June  quarter,  and  the  common  stock 
crossed  60  for  the  first  time  in  quite  a  while. 
Among  the  specialties  Erie  shares  attracted 
attention  by  their  strength.  The  bond  market 
has  shown  only  moderate  activity,  but  indica¬ 
tions  of  recuperation  in  the  prices  for  such 
securities  were  again  seen.  Not  a  little  atten¬ 
tion  was  paid  to  the  activity  which  developed 
on  the  curb  market  for  the  new  6  per  cent, 
convertible  debentures  of  the  New  Haven 
system. 

New  York  Stock  Exchange  Transactions. 


This  week 

Jan.  1  to  date 

Stocks,  shares . 

1,592,619 

46,734,894 

Bonds— R.R.  and  miscel... 

$9,208,000 

$293,891,650 

State  and  city . 

387,000 

15,332,500 

Government . 

551,500 

3,515,600 

Last  week 

Last  year 

Stocks,  shares . 

1,575,175 

76,694,415 

Bonds— R.R.  and  miscel _ 

$9,070,500 

$457,858,050 

State  and  city . 

457.000 

13,210,800 

Government . . 

193,500 

3,317,500 

Boston  Stock  Market. 


Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


—  Prices 

Sales 

High, 

Low , 

Close,  b  id 

for 

1913 

1913 

July  31 

week 

Boston  &  Maine . 

97 

4834 

62  ^ 

816 

New  Haven . 

130 

99*2 

100 

5,853 

Boston  Elevated . 

11414 

83*2 

94 

1,565 

American  Telephone . . 

140>u 

125*2 

128*4 

2,994 

N.  E.  Telephone . 

160 

136 

147 

194 

Am.  Pneumatic . 

4*2 

2*2 

3*2 

120 

Am.  Pneumatic  pfd... 

2334 

10*4 

19 

315 

Mass.  Electric . 

191*8 

1234 

14*4 

350 

Mass.  Elec,  pfd  stpd.. 

79 

67 

73*2 

98 

Mass.  Gas . 

933s 

87 

89*2 

268 

Mass.  Gas  pfd . 

95°s 

85 

89 

58 

United  Fruit . 

182 

147 

164 

1,095 

U  nited  Shoe  Mach .... 

5534 

41  Sa 

4034 

834 

United  Shoe  Mach,  pfd 

28*2 

•ze-q 

27 

56 

Calumet  &  Hecla . 

555 

400 

401 

160 

Copper  Range . 

53 

37*2 

38*4 

1,351 

Tamarack . 

38 

21 

26*2 

105 

North  Butte . 

34*2 

21*8 

27 

4,169 

Osceola . 

107 

73*2 

75 

99 

Utah  Cons . 

11*2 

7 

9*8 

1,180 

Trinity . 

6 

3 

4 

440 

U.  S.  Smelting . 

43*2 

34 

38 

1,530 

U.  S.  Smelting  pfd - 

50 

45*2 

47 

440 

Total  value  bonds,  week  ending  July  31 _ $103,700 

Total  number  shares,  week  ending  July  31 ..  100,892 


Philadelphia  Bank  Statement. 


Comparative  Cash  Prices  of  Staples. 


July  28,  Changes  f  rom  July  29, 

1913  last  week  1912 

Loans . $371,501,000  D.$2,034,000  $388,722,000 

Dep’ts  (ind.).  284,302,000  D.  1,438,000  297,335,000 

Circulation  ..  11,269.000  D.  6,000  15,021,000 

Dae  from  bks  50,772,000  D.  3,448,000  47,302,000 

Dep.  of  banks  128,849,000  D.  2.046.000  133,797,000 

Exch.  Cl.  H  e  11,999,000  D.  1,832,000  11,831,000 

Reserve .  89,664,000  D.  2,429,000  98,771,000 

Res.  required  81,820,000  D.  1,012,000  88,529,000 

Surplus .  7,844,000  D.  1,417.000  9,242,000 


Silver  Prices. 

London  IV.  Y.  Mez.  dol. 

July  26 .  2714d.  58*sc.  47c. 

July28  .  2738d.  59%o.  47c. 

July  29  .  273sd.  5958c.  47c. 

July  30 .  273sd.  47c. 

July  31 . 2738d.  593SC.  47c. 

August  1 .  27  5-16d.  59*4C.  47c. 


Securities  at  Auction. 

shares  sold.  Quotations 

393  Kings  County  Lighting  Co.  ctf.  of  Central 
Trust  Co.  of  New  York,  under  trust 

agreement . . . . $50  per  share 

24  Suburban  Land  Improvement  Co .  $1  lot 

28  United  Confectioners’  Supply  Co - $30  per  share 

40  Mutual  Alliance  Trust  Co .  130 


Aug.  1,’13  July  25, ’13 
Flour,  Minn.  pat..  $4.90  $4.90 

Wheat,  No.  2  red 

winter .  95\c  96*40 

Wheat,  No.  1  north  99  qc  99*20 

Com,  No.  2  mixed.  75*nc  6834C 

Oats,  mixed .  48*2C  46>ac 

Cotton,  mid.  up...  12.10c  12.05c 

Print  cloths, 64x64  334C  834C 

Wool, O. &  Pa.  X. .  23®24e  23®24c 

Wool,No.  1  comb..  28®29e  28®29c 

Pork,  mess,  new ..  $23.60  $23.50 

Lard,  choice .  11.80c  11.90c 

Butter,  ex.  ermy..  26*4®2634C  26*4®27c 

Cheese,  state  1.  c.f.  14  q®  141*80  14q®14%c 

Sugar,  centrlf .  3.64c  3.54c 

Sugar,  gran .  4.51c  4.51c 

Coffee,  No.  7,  Job 

lots .  9*aC  9*UC 

Cotton  seed  oil....  9.54c  9.52c 


Petr’l’m,  rfd,  gal.. 
Iron,  basic  plgt ... 
Iron,  Bessemer*.. 

Iron,  No.  2f . 

Steel  billets* _ 

Billets,  open-h’th* 
Steel  rails,  Bess  . . 
Copper,  stan’d,  lb. 

Lead, lb . 

Tin,  lb . 


8.50c 

8.50c 

$14.25 

$14.35 

$16.40 

$16.65 

$10.50 

$10.50 

$27.00 

$26.50 

$27.00 

$26.50 

$28.00 

$28.00 

14.37*20 

14.62*20 

4.45c 

4.30c 

40.65c 

40.00c 

Aug.  2,’12 
$5.40 


$1.07  34 
$1.14*2 
84c 
61c 
13.10c 
3  1516c 
29®30c 
35®36c 
$20.25 
10.90c 
27o 

15*40 

4.05c 

4.90c 

14*8C 

6.40c 

8.60c 

$13.50 

$15.40 

$11.60 

$21.60 

$22.00 

$28.00 

17.30c 

4.75c 

44.55c 


50  Paterson  &  Hudson  River  R.  R.  Co . 

$765s  per  share 


15  New  Jersey  Zinc  Co .  550 

10  First  Nat.  Bank  of  Flushing',  Long  Island.  55 

20  Farmers'  Loan  &  Trust  Co . 1,000 

50  City  Bank  of  Bayonne,  N.  J .  96 

2,152  Exchange  Nat.  Bank  of  Pittsburgh,  Pa... 

$62  per  share 

7,500  Bristol  Consolidated  Mines  &  Smelting  Co. 

of  Arizona . $50  lot 


BOND  SOLD. 

$5,000  Pacific  Light  &  Power  Co.  1st  mtge  5s, 

1942 .  92*4 


Foreign  Bank  Statements. 

bank  of  England.  Changes  from 
July  31, 1913  Aug.  1,1912  last  week 
Bullion . £39,286,660  £40,722,839  I.  £557,589 


Reserve .  28,047,000  29,089,000  I.  160,000 

Notesres .  26,336,000  27,731,000  I.  178,000 

Circulation  ..  29,858,000  30.083,000  I.  398,000 

Public  dep...  10,936,000  17,972,000  D.  607,000 

Otherdep....  40,820,000  41,802,000  I.  770,000 

Gov.  secur...  12,756,000  13,982,000  Unchanged 

Other  secur..  29,191,000  34,758,000  I.  9,000 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
July  31,  ’13  Aug.  1, ’12  lastweek 


Sold  . F3, 362, 222  3,286,700  I.  10,838 

Sliver .  627,426  801,775  I.  1,091 

Circulation .  5,714,287  5,239,677  I.  224,750 

General  deposits..  657,423  647,924  D.  38,825 

Bills  discounted ..  1,820,439  1,301,263  1.262,200 

Treas.  deposits ...  388,073  290,800  I.  25,325 

Treas.  advances ..  725,000  665,499  D.  1,675 


•Pittsburgh,  t  Valley  furnace,  t  Birmingham. 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet’s.] 


Weekending  1913  1912  1911 

July  2  .  139,434  83,272  976,017 

July  10 .  31,993  126,179  898,391 

July  17 .  225,612  44,594  534,521 

July  24 .  149,931  99,262  350,098 

July  31 .  127,571  77,842  322,781 


Largest  exports  In  1913,  week  Feb.  27 .  3,677,192 

Smallest  exports  in  1913,  week  July  10 .  31,993 

Largest  ever  recorded,  week  Feb.  1, 1909 _  8,289,369 

Smallest  ever  recorded,  week  Nov.  28,1912  .  11,247 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  July  31 
were  as  follows  : 


From 

Flour,  bbls. 

Wheat,  bush.  Com, bush. 

New  York . 

...  69,574 

884,920 

81,971 

Philadelphia . 

5,976 

289,871 

Baltimore . 

446,000 

1,000 

...  11,036 

698,390 

2.800 

New  Orleans .... 

...  17,813 

1,116,000 

24,600 

Galveston*  _ 

...  17,104 

1,114,000 

3,300 

20,000 

Sabine . 

IMPERIAL  BANK  OF  GERMANY. 


July  15.  ’13  July  7,  ’13  July  15,  ’12 

Gold . $277,047,150  267,453,370  229,355.560 

Silver .  69,058,670  66,164,000  82,481,210 

Total  above...  346,105,830  333,617,370  311,836,770 
Loans  and  dis .  282,028,910  337,100,710  282,437,570 
Note  circul’t’n  470,362,790  518,613,860  423,259,860 
Current  acc’ts  169,379,840  160,316,340  171,058,260 


BANK  OF  HOLLAND. 

July  12.  ’13  Yuly  5, ’13  July  13, T2 

Gold .  $58,895,690  68,890,820  58,438,380 

Silver  .  3,118,460  3,181,710  4,602,290 

Discounts  ....  38,297,280  40,496,260  33,587,960 

Advances .  33,870,130  34,526,900  31,452,230 

Circulation  ...  129,637,650  132,162,590  121,109,310 
Deposits .  3,716,860  4,373,630  1,157,870 


Total  Atlantic... 

.  127,603 

4,549,181 

127,571 

Last  week . 

.  148,986 

1,638,104 

149,931 

96.543 

701 

7,496 

3,000 

Total  Pacific . 

8,197 

99,543 

Last  week . 

.  37,983 

91,265 

Total  U.  S . 

.  135,800 

4,648,721 

127,571 

Last  week . 

.  186,969 

1,729,369 

149,931 

.  65,618 

1,220,068 

St.  John,  N.  B .  .  . 

COMMERCIAL. 

Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending  1913  1912  1911 

July  2  .  3,501,323  2,993,538  1,347,275 

July  10 .  5,176,622  2,495,407  1,801,083 

July  17 .  3,599,406  1,984,456  1,676,505 

July  24 .  3,592,901  2,056,958  2,514,204 

July  31  .  6,775,173  2,494,657  3,321,308 


Largest  exports  In  1913,  week  June  5  .  7,561,259 

Smallest  exports  In  1913,  week  May  1 .  2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16. 1905  636,640 


Cereal  Crop  Movement. 


The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  July 
26,  1913,  compares  with  preceding  weeks  and 


similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com,  Oats, 

barrels  bushels  bushels  bushels 

July 26, T3.  360.000  12,081,000  2,649,000  3,969,000 
July  19, ’13.  319.000  8,774,000  2,224.000  4.194,000 

July  27, T2.  278,269  7,726,055  2,112,497  2,029,775 

July  29, ’ll.  346,452  8,746,677  2,505,969  5,068,920 

July 30, TO.  337,735  8,727,133  2,386,934  3.766,683 
Season  July  1, 1913,  to  July  26, 1913- 
Flour,  bbls  ...  1,293,000  Corn,  bush....  11,956,000 

Wheat, bush..  29,661,000  Oats,  bush _  18,296,000 

Season  July  1, 1913,  to  July  19, 1913 — 

Flour,  bbls  ...  933,000  Com,  bush _  9,307,000 

Wheat, bush..  17,580,000  Oats,  bush 14,327,000 


Season  July  1, 1912,  to  July  27,  1912- 

Flour, bbls 894,093  Com,  bush _  9,638,538 

Wheat.bush..  15,401,970  Oats,  bush _  8,406,698 


Season  July  1, 1911,  to  July  29, 1911 — 

Flour,  bbls  ...  1,219,728  Com,  bush _  9,918,094 

Wheat.bush..  31,373,748  Oats,  bush _  12,783,706 

Season  July  1, 1910,  to  July  30, 1910- 

Flour,  bbls  .. .  1.148,100  Com,  bush _  10,669,546 

Wheat.bush..  18,900,622  Oats,  bush....  11,348,728 


Total  Canada .  65,618 

Last  week .  37,999 

Grand  total .  201,418 

Last  week .  224,968 


*  Two  weeks,  t 


1,220,068 

851,176 


5.868,792  127,571 

2,580,545  149,931 

Not  received. 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  July  26,  1913,  as  follows,  with  comparisons  : 


Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America  .... 

5,352,000 

3,208,000 

2,192,000 

Russia . 

1,200,000 

1,812,000 

2,080,000 

Danube . 

88,000 

928,000 

800,000 

Argentina . 

796,000 

856,000 

2,320,000 

Austria-Hungary .. 

.... 

.... 

16,000 

India . 

1,312,000 

2,792,000 

2,504,000 

Australia . 

480,000 

712,000 

384,000 

Various . 

164,000 

12,000 

56,000 

Total . 

9,392,000 

10,320,000 

10,352,000 

Com  from 

North  America  .... 

56,000 

85,000 

Russia . 

391,000 

281,000 

357,000 

Danube . 

468,000 

425,000 

765,000 

Argentina . 

7,489,000 

4,224,000 

4,497,000 

Total . 

8,404,000 

5,015,000 

5,619,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  July 
26,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


1913, 

1912, 

bushels 

bushels 

North  America . 

..  18,450,000 

10,064,000 

Russia . 

. .  5,356,000 

7,528,000 

Danube . 

..  1,672,000 

2,792,000 

Argentina . 

9,950,000 

Austria-Hungary . 

24,000 

66,000 

India . 

...  9,440,000 

10,776,000 

Australia . 

1,660,000 

Various . . 

698,000 

Total . 

43,424,000 

495 
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Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 


July  26, 1913,  were  as  follows,  with  comparisons  : 


Bushels 

Wheat 

Com 

Oats 

Barley 

Minneapolis . 

11,841,000 

17,000 

o 

8 

rH 

o 

00 

220,000 

Priv.  elevs. 

250.000 

Duluth . 

6,147,000 

85,000 

908,000 

425,000 

Sioux  City... 

40,000 

30,000 

5,000 

5,000 

Milwaukee.. 

154,000 

373,000 

872,000 

23,000 

Priv.  elevs. 

260,000 

900,000 

Omaha  and 

C.  Bluffs... 

540,000 

255,000 

792,000 

14,000 

Aberdeen .... 

10,000 

Mitchell . 

5,000 

8,000 

8,000 

2,000 

Sioux  Palls.. 

8,000 

2,000 

Watertown . . 

20,000 

Lincoln . 

227.000 

27,000 

5,000 

.... 

Out.  elevs. . 

564,000 

30,000 

10,000 

1,000 

Kansas  City. 

3,218,000 

236,000 

212,000 

.... 

St.  Joseph ... 

362,000 

139,000 

7.000 

.... 

Chicago . 

2,666,000 

4,041,000 

9,751,000 

08,000 

Afloat . 

302,000 

.... 

Manitowoc  .. 

30,000 

425,000 

.... 

Peoria . 

36,000 

2,000 

278,000 

.... 

Kankakee  ... 

26,000 

66,000 

.... 

Quincy . 

87,000 

2,000 

.... 

.... 

Indianapolis. 

232,000 

402,000 

107,000 

.... 

St.  Lonis . 

1,247,000 

129,000 

495,000 

3,000 

Louisville  ... 

299,000 

91,000 

49,000 

.... 

Chattanooga. 

50,000 

.... 

.... 

.... 

Knoxville  ... 

40.000 

15,000 

.... 

.... 

Nash  viBe .... 

396,000 

156,000 

166,000 

.... 

Augusta  .... 

10,000 

250,000 

250,000 

1,000 

New  Orleans 

1,186,000 

170,000 

175,000 

.... 

Galveston  ... 

940,000 

3,000 

.... 

.... 

Fort  Worth.. 

645,000 

.... 

.... 

.... 

Dallas . 

150,000 

.... 

.... 

.... 

San  Antonio. 

61,000 

3,000 

11,000 

.... 

On  lakes . 

1,786,000 

303,000 

205,000 

281,000 

On  canal . 

16,000 

81,000 

165,000 

40,000 

Detroit . 

142,000 

51,000 

18,000 

.... 

Gd.  Rapids . . 

41,000 

7,000 

9,000 

.... 

Lansing . 

15,000 

1,000 

4,000 

.... 

Port  Huron.. 

32,000 

125,000 

500,000 

8,000 

Toledo . 

366,000 

43,000 

90,000 

.... 

Cleveland  ... 

115,000 

209,000 

542,000 

.... 

Dayton . 

29,000 

3,000 

5,000 

.... 

Cincinnati-.. 

2,000 

7,000 

76,000 

.... 

Akron . 

115,000 

140,000 

150,000 

30,000 

Spr’gfield,  O. 

70,000 

.... 

.... 

.... 

Youngstown. 

1,000 

5,000 

57,000 

.... 

Wheeling  ... 

.... 

3,000 

5,000 

.... 

Pittsburgh  .. 

1.C00 

10,000 

15,000 

.... 

Buffalo . 

865,000 

1,458,000 

1,487,000 

357,000 

Binghamton  . 

8,000 

17,000 

9,000 

.... 

Rochester  . . . 

120,000 

7,000 

7,000 

.... 

Syracuse . 

1,000 

10,000 

.... 

Ogdensburg  . 

24,000 

235,000 

7,000 

.... 

Fulton . 

30,000 

25,000 

20,000 

.... 

Portl’d,  Me.. 

7,000 

.... 

.... 

46,000 

Boston  . 

94,000 

5,000 

44,000 

1,000 

Providence . . 

3,000 

52,000 

33,000 

3,000 

New  York ... 

419,000 

115,000 

937,000 

55,000 

Plilladelphia. 

250,000 

1,000 

111,000 

.... 

Baltimore  ... 

635,000 

47,000 

193,000 

.... 

N’port  News 

6,000 

9,000 

46,000 

.... 

Norfolk . 

.... 

.... 

32,000 

.... 

Richmond  ... 

26,000 

16,000 

21,000 

.... 

Totals  Wheat  Com  Oats  Barley 

37,211,000  9,498,000  20,191,000  2,483,000 

1913  ' 

21,023,000  4>955'000  1,695,000  401,000 

Jl19119’i  45,5 74,000  9'175’000  !3, 060, 000  822,000 

JllJl39’ I  32,895,000  ll’374,000  20,382,000  2,790,000 
The  stocks  in  Canada  July  26,  1913,  follow, 


with  comparisons : 

Wheat 

Montreal _  1,033,000 

Manitoba  & 

N.  W.  T. 


Com  Oats  Barley 
6,000  1,650,000  509,000 


elevators  ..  3,330,000 

Ft.  Wm.  and 

.... 

.... 

.... 

Pt.  Arthur.  3,531,000 

.... 

3,885,000 

754,000 

Canad’  n  afloat 

Bonded  grain 

.... 

.... 

.... 

inU.S .  1,429,000 

.... 

542,000 

43,000 

OtherCanad’n  1,765,000 

.... 

2,217,000 

327,000 

Totals  Wheat 

Corn 

Oats 

Barley 

J'VUUL  BOSS, °°° 

6,000 

8,294,000 

1,633,000 

^'qil7’!14-465,000 

8,000 

4,812,000 

554,000 

8,779,000  859,000 

4,759,000 

282,000 

J  Ul«Si  39  ’  i  12-35G'°°0 

4,000 

7,943,000 

1,707,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  July  26,  1913,  were  as  follows,  with  com¬ 
parisons 


Wheat 
Jli9ii64  48,299,000 

J19li7’i  35,488,000 


Corn  Oats 

9,504,000  28,485,000 


Barley 

4,116,000 


4,963,000  6,507,000  955,000 


J  l9ll9’  i  54,353,000  1°>034'000  1", 819, 000 

Weekly  comparisons  since  May  3, 1913 
Wheat 

May  3....  81,374,000 
May  10..  79,379,000 
May  17  ..  74,175,000 
May  24..  69,050,000 
May  31..  64,457,000 
June  7...  59,453,000 
June  14..  54,914,000 


1,104,000 

,  follow : 

Barley 
6,812,000 
6,890,000 
6,899,000 
6,254,000 
5,803,000 
5,740,000 
5,216,000 
4,479,000 
4,535,000 
4,551,000 
4,719,000 
4,497,000 

431,000 
537,000 
331,000 

Total  July  26, 1913 .  1,299,000 

Weekly  comparisons  since  June  7, 1913,  follow: 

June  7 .  2,464,000  July  5 .  2.094,000 

June  14  2.780,000  July  12 .  1,996,000 

June  21  .  2,478,000  July  19 .  1,345,000 

June  28 . 2,296,000  July  26 .  1,299,000 


Com  Oats 

9,297,000  19,997,000 
7,552,000  21,513,000 
6,142,000  20,756,000 
4,189,000  19,381,000 
4,325,000  21,133,000 
6,251,000  21,334,000 
9,353,000  21,636,000 
June  21  52,270,000  11,616,000  23,500,000 

June  28  49,908,000  13,557,000  26,771,000 

July  5  47,668,000  1 3,860.000  27,136,000 

July  12  47,253,000  13,439,000  29,018,000 

July  19  ..  45,251,000  11,378,000  28,325,000 

PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore . 

Tacoma,  Wash . 

Seattle,  Wash . 


Grain  on  Passage. 


To  Wheat  and.  flour  Com,  bush. 

United  Kingdom .  20,920,000  13,575,000 

Continent .  .  12,800,000  23,044,000 

Total  week  July  26,1913..  33,720,000  36,619,000 

Preceding  week .  36,488.000  35,335,000 


Corresponding  week  1912 _  39,856,000  30,660,000 


Cotton. 

MOVEMENT  INTO  SIQHT— BALES. 


Week  end'g  Week  end’g  Week  end'g 
Aug.  1,  ’13  July  25, ’13  Aug.  2,  ’12 

Week .  15,394  22,751  12,224 

Season .  13,555,206  13,532,319  15,821,138 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end’g  Week  end’g 
Aug.  1, ’IS  July  25,  ’13  Aug.  2.’12 

World’s .  2,373,017  2,558,048  2,368,375 

Amerioan .  1,320,017  1,426,048  1,603,375 


Boston  Shoe  and  Leather  Market. 

Sales  of  hemlock  leather  absorb  receipts,  ex¬ 
port  demand  taking  a  good  proportion.  Prices 
are  firm.  Union  sole  leather  is  also  taking 
receipts,  and  dealers  are  satisfied  with  present 
business.  Chrome  sole  leather  dealers  report 
stocks  in  warehouses  moderate,  and  are  talking 
higher  prices  in  the  near  future.'  Upper  leather 
market  reports  trade  fair  for  the  season,  with 
prospects  brighter  for  the  future.  Sales  are 
averaging  larger,  and  some  manufacturers  in¬ 
dicate  that  they  would  buy  freely  if  they  could 
obtain  concessions.  Curtailment  of  product  of 
finished  calfskins  has  reduced  receipts  to  about 
supply  regular  demand .  Black  chrome  and  heavy 
bright  colored  calfskins  are  selling  more  freely. 
Light-weight  patent  leatheris  selling  freely,  and 
standard  makes  of  patent  kid  and  colt  are  not 
accumulating.  Higher  prices  are  talked  of  on 
patent  kid.  Hides  are  firm,  with  a  tendency 
to  higher  quotations.  Buffs  and  extremes  are 
quoted  at  15%  to  14%  cents.  Calfskins  are  very 
firm,  with  supply  limited.  American  buyers 
are  reported  to  have  placed  some  fair-sized 
orders  for  foreign  calfskins.  Shoe  factories 
have  a  fair  amount  of  orders  for  immediate 
shipment,  but  report  little  business  in  sight  at 
present  to  keep  factories  busy  after  September 
15.  Jobbers  have  not  yet  placed  late  shipment 
orders.  Manufacturers  who  sell  retail  trade 
direct  are  also  reporting  orders  light  at  present, 
as  it  is  between  seasons. 


Boston  Wool  Market. 

Conditions  in  the  local  wool  market  are  not 
much  changed,  either  as  regards  prices  or  the 
volume  of  business  done.  As  a  rule,  manufac¬ 
turers  are  buying  wool  very  sparingly,  though 
it  is  expected  that  the  openings  of  light-weight 
goods  made  during  the  past  week  by  leading 
factors  will  result  in  the  mills  securing  some 
business,  and  in  turn  force  them  into  the  mar¬ 
ket  for  wool.  'Some  of  the  larger  dealers  who 
bought  territory  wools  early  report  that  they 
are  turning  these  early  purchases  over  at  a 
profit,  but  this  is  not  the  experience  of  a 
majority.  Total  sales  for  the  week  are  esti¬ 
mated  to  aggregate  nearly  2,000,000  pounds, 
though  particulars  are  being  withheld  in  some 
cases.  Territory  wools  have  sold  in  the  original 
bags  to  a  considerable  extent,  but  graded  wools 
have  also  been  moved,  the  transfers  including 
Utah,  Wyoming,  Idaho  and  Montana  clips. 
Fine  and  fine  medium  clothing  wools  have  sold 
on  the  secured  basis  of  45  to  50  cents,  while  the 
best  Montana  staple  wools  have  sold  as  high  as 
52  to  53  cents.  The  latter  are  mostly  sales  to 
arrive,  subject  to  approval  when  the  wools  are 
seen.  With  the  winding  up  of  the  Montana 
season  territory  wools  are  pretty  well  cleaned  up, 
and  wool  buyers  are  coming  home,  some  of 
them  having  already  arrived.  An  unusual  pro¬ 
portion  of  the  Montana  wool  has  been  consigned 
this  year,  nearly  all  the  larger  houses  having 
been  soliciting  consignments  in  that  state  as 
well  as  in  other  territory  wool  sections.  In  the 
fleece  wool  section  there  is  very  little  being 
done,  though  considerable  wool  remains  to  be 
taken  up.  Fine  washed  wools  are  just  beginning 
to  move,  the  opening  quotation  to  the  farmer 
being  25  cents.  This  is  considered  too  high, 
though  a  year  ago  the  opening  price  was  28  cents, 
which  was  very  quickly  advanced  to  30  cents. 
In  this  market  fleeces  have  been  quiet,  about 
the  only  activity  noted  being  in  quarter  bloods, 
which  have  sold  at  24  cents  for  Ohio.  Medium 
combing  fleeces  are  quotable  at  23  to  24  cents. 
Fine  unwashed  staple  wool  is  quotable  at  22 
cents  and  fine  unwashed  wool  at  20  cents  for 
Ohio.  Scoured  and  pulled  wools  have  been 
moved  in  fair  volume,  on  the  basis  of  48  to  50 


cents  for  fine  scoured  and  50  to  52  cents  for 
fine  A  super  pulled.  Texas  wools  have  quieted 
down  somewhat,  though  small  sales  have  been 
made  on  the  basis  of  47  to  48  cents  clean  for  eight 
months  and  53  to  55  cents  for  twelve  months. 
Foreign  wools  are  very  quiet,  the  business  of 
the  week  being  confined  to  the  small  lots  needed 
by  the  mills  to  piece  out  with. 


BUSINESS  FAILURES. 


UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

July  31,  July  24,, - to  this  week - 

1913  1913  1912  1911  1910  1909 


Middle .  79  89  82  80  08  64 

N  ew  England  28  24  18  14  20  21 

Southern .  54  60  44  34  33  47 

Western .  36  41  42  43  30  43 

Northwestern  13  13  10  16  1  4 

Par-western  .  38  27  28  21  14  16 

Total .  248  254  224  208  166  184 

Canada .  27  27  25  38  27  27 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Middle . 

73 

2 

2 

2 

..  79 

New  England 

25 

2 

1 

..  28 

Southern  . 

44 

6 

2 

1 

1 

..  64 

Western . 

30 

3 

2 

1 

..  36 

Northwestern 

11 

1 

1 

..  13 

Far-western . . 

36 

1 

i 

-- 

-- 

..  38 

Total . 219 

15 

5 

5 

1 

3 

..  248 

Canada  . 

26 

1 

.  . 

.  . 

..  27 

In  the  United  States  about  88  per  cent,  of  the  total 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
6  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


BRADSTREET  S  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers,  lawyers ,  rail¬ 
road  and  insurance  officials ,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $ 6.00 ,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


IF  your  income  is  paid  at  infrequent  times 
write  for  our  pamphlet 

“  Monthly  Income 
Payments” 

It  describes  bow  you  can  invest  your  funds  so 
that  you  will  receive  on  the  first  day  of  each 
month,  income  at  the  rate  of  5%  per  annum. 

Pamphlet  20  will  be 
sent  you  on  request. 

KnautSi  -NactioD  $c  Kubnc 

INTERNATIONAL  BANKERS 
New  York  *  Leipzig 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  B.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request- 

$chmidts(]allatin. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


INSURANCE 


1850  1913 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MTJNN,  M.  D.,  PBESIDKNT 

FINANCE  COMMITTEE 

CLARENCE  H.  KELSEY 
Pres.  Title  Guarantee  and  Trust  Co. 

William  H.  porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year’s 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


FINANCIAL 

TO  THE  HOLDERS 


OP 

General  Lien  15-20  Year 
5%  Gold  Bonds 

OF  THE 

ST.  LOUIS  AND  SAN  FRANCISCO 
RAILROAD  COMPANY 

A  large  amount  of  the  above-mentioned  Bonds  having 
been  deposited  under  the  Bondholders’  Agreement, 
dated  May  28,  1913,  notice  is  hereby  given  that  the 
time  for  depositing  Bonds  with  the  Bankers  Trust  Com¬ 
pany,  Depositary  under  said  Agreement,  has  been 
extended  up  to  and  including  August  16,  1913. 

The  Certificates  of  Deposit  have  been  listed  on  the 
New  York  Stock  Exchange,  and  holders  of  above  Bonds 
are  urged  to  deposit  the  same  without  delay. 

SPEYER  &  CO. 

New  York,  July  22, 1913. 


_ PUBLICATIO  N  S 

Broomhairs 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 

(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden,’ 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy’ 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa^ 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand,’ 
Canada  and  the  U.  S.  A. 

Grain  Statistics ,  Prices,  Market  Re  forts,  A  sso  dated 
■  Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A.. 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager . 

Correspondents  Solicited. 


SPECIAL  NOTICES  _ 

COMPLETE  VISIBLE  WRITING 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated)  t 

New  York  and  Everywhere 
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financial 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVESTMENT 
Securities  on  commission  Receive  ac- 
counts  of  Banks,  Bankers,  Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable  u 4“ 4  ’ 

terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  Statesand  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

T  FTTER  S  Buy  and  sell  Bills  of  Exchange  and  make 
^ ^  V,  „  ^  ^  cable  transfers  on  all  points.  Issue  Com- 
OF  merclal  and  Travellers’  Credits,  available  m 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STBEET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


SBertron,  Cri  s  com. 

and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

IN.  V.  Produce  Exchange 
Members  °‘  j  Chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
Telephone,  3780  Rector. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 
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Typewriter 


Ribbons  and 
Carbon  Papers 

The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


b  ^Rjbbonl 
4  CARBON  W(R«  t 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non- 
smearing,  In  colors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10, 8 x  13  or  8%  x  14,  at  $1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


The  Best  INK. 

Carter’s 

Writing  Fluid 

— blue  black — best  for  general  office 
use.  Flows  freely.  Unapproached 
for  permanency. 


16  DIFFERENT  KINDS 


Carter’s  Inks. 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
49  Lafayette  Street,  New  York. 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VlCE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 
DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YOBK. 

Clearing  House  Building,  Cedar  Street 


Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 

Deposits, . $127,481,427.00 

OFFICERS. 

A.  BARTON  HEPBURN,  Chairman. 


Albert  H.  Wiooin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  CONKEY,  Cashier.  W.  F-.  PURDY,  Ass’t  Cash. 

A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

JAMES  J.  HILL.  GEOROE  F.  BAKER. 

Grant  B.  Schley.  Albert  H.  Wiooin. 

A.  barton  Hepburn.  Georoe  F.  Baker,  Jr. 
Francis  L.  Hine. 


I  AMERICAN  LT.  &.  TRACTION  I 

Stock  &  Warrants 
Bought  &  Sold 

I  williams,  McConnell  &  coleman  . 

Bonds  Stocks 

t>0  Wall  St.  Phone  495  John  New  York  I 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  Street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con- 
ducted  with  the  utmost  care  and  efficiency. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  -10  0  9, 

253  BROADWAY. 


^nded  !rorC.S  “d  \  $1,800,000 


FRANCIS  H.  PAGE,  President. 
Georqe  Austin  Morrison,) 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 
MOSES  S.  LOTT,  > 

George  W.  Toerge,  Secretary. 

T.  T.'  STOMUB.,  \  distant  Secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  new  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

SAFE  DEPOSIT  VAULTS. 


EXPORT  AND  IMPORT 

WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

“  Hemenway.” 


New  York  Offices, 

26  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  building,  Toronto,  ont. 

Solicitors  for  “  The  Dominion  Bank,”  “  B  rads  tree  t’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 
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HENRY  LINDfiNMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away ! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  LOUIS 


OF  NEW  YORK 
ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 


NEW  Y  O  II  K 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  "Auskunftei  W.  Schimmelpfeng.” 


Head 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices 


Buda-Pesth 
Cairo 
Charleroi 
Chemnitz 
Christiania 
Cologne 
Constantinople 
Copenhagen 
Cottbus 
Danzig 
Dortmund 
Dresden 
Dflsseldorf 
Elberfeld 
Erfurt 

Essen  a/Ruhr 


Flensburg 

Frankfurt  a/M 

Frankfurt  a/Oder 

Freiburg  i/Br 

Geneva 

Genoa 

Glasgow 

Haag 

Hagen  i/W 

Halle  a/S 

Hamburg 

Hannover 

Havre 

Karlsruhe 

Kiel 

Konigsberg  i/Pr 


Leeds 

Leipsic 

Liege 

Lille 

Lisbon 

Liverpool 

London 

Ltibeck 

Lyons 

Magdeburg 

Madrid 

Manchester 

Mannheim 

Marseilles 

Mayence 

Metz 


Milan 

Moscow 

Miilhausen  (Els.) 

Munich 

Naples 

Nijni-N  ovgorod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 


in 

Rostock 

Rotterdam 

Saarbrficken 

St.  Petersburg 

Stettin 

Stockholm 

Strassburg(Els.) 

Stuttgart 

Turin 

Trie  st 

Vienna 

Warsaw 

Wurzburg 

Zflrich 

Zwickau 


FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 
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LEE,  HIGGINSON  4  CO. 

BOSTON 

NEW  YORK  CHICAGO 
HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 

CAPITAL,  ---  -  $47,619,000 

M.  200.000.000. 

RESERVE,  ---  -  $26,785,000 

M.  112,500,000. 


Dividends  i-aid  durino  last  ten  years: 
11,  12,  12,  12,  12,  12,  12%,  1253,  12%,  12%%. 


Branches; 

BREMEN,  DRESDEN,  FRANKFORT  0/M,  HAMBURG, 

leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,.  Constantinople, 
and  the 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

Subscribed  Capital,  fully  paid  up  $7,143,000 
(M.  30,000,000) 

Reserve  Fund,  -  $2,103,800 

(M.  8,836,000) 

Head  Office  :  BERLIN. 

Wilhelm  strasse  71. 

Branches 

Argentina  :  Bahia-Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
BOLIVIA :  La  Paz,  Oruro. 

CHILI :  Antofagasta,  Arica,  Concepcion,  Iquique,  Osoruo, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

Peru  :  Arequipa,  Callao,  Lima,  Trujillo. 
URUGUAY:  Montevideo.  SPAIN:  Barcelona,  Madrid. 

BANCO  ALLEMAO  TRANSATLANTICO 

BRAZIL :  Rio  de  Janeiro,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 
Sent  postpaid  on  receipt  of  $i.oo 
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- ,  Oj-'ij.ug  W  IlcdL  clllU  CULlOIl, 

and  irregularly  good  to  poor  accordingly 
as  corn,  oats  and  hay,  the  leading  animal 
feeding  crops  in  short,  are  examined  in 
different  parts  of  the  country.  It  needs  to 
be  borne  in  mind  in  this  connection  that 
corn,  oats  and  hay  conditions  are  comparing 
with  bumper  yields  a  year  ago,  and  allow¬ 
ance  should  be  made  for  the  fact  that 
higher  prices  for  new  crops,  plus  old  sup¬ 
plies  carried  over,  contain  promise  of  fair 


Tuesday,  but  on  Wednesday  high  tem¬ 
peratures  in  Texas,  Oklahoma  and  Arkan¬ 
sas  and  disappointing  Liverpool  advices 
caused  a  slight  rise,  10@14  points,  which 
was  lost  again  on  Thursday  on  reports  of 
possible  rains  in  the  southwest,  but  10  to 
12  points  gain  was  shown  on  Friday.  The 
net  change  for  the  week  is  a  decline  of  8 
points  on  August  and  of  17@19  points  on 
old  crop ;  spots  are  unchanged. 


STATE  OE  TRADE 


IRREGULAR.  Underlying  Tone  Optimistic.  Fall  Buying  from 
Jobbers  Expands.  Best  Reports  from  Northwest.  Uncer¬ 
tainty  in  Southwest  Due  to  Corn  Crop  Fading.  Wheat, 
Cotton,  Rice  and  Sugar  Excellent.  Corn,  Oats,  Hay  and 
Tobacco  Hurt  by  Drought,  Past  or  Present.  Financial 
Situation  More  Cheerful.  Securities  Firmer.  Money  Tone 
Easier.  Industry  Irregular.  More  Doing  in  Pig  Iron  and 
W^ool.  Lumber  Slack.  Railroads  Busy.  Enormous  WLeat 
Movement.  Exports  Heavy.  Building  Slackens.  Clearings 
Close  to  Last  Year.  Failures  Numerous.  Liabilities  Large. 


While  irregularity  still  pervades  trade, 
crop  and  industrial  reports,  and  fall  trade 
seems  rather  slow  to  get  under  headway,  the 
underlying  general  tone,  except  in  sections 
where  early  favorable  feeding  crop  promise 
has  faded,  is  still  highly  optimistic.  For 
this  latter  a  variety  of  reasons  are  offered. 
Securities  markets  at  home  and  abroad 
show  an  improving  tendency,  the  money 
situation  reflects  less  tension,  the  coun¬ 
try’s  wheat  yield  promises  to  be  a  bum¬ 
per  one,  cotton  crop  promise  as  a  whole 
is  excellent,  pig  iron  is  more  active  at 
higher  prices,  the  tariff  debate,  though 
dragging,  still  moves  toward  its  close  ; 
the  railroads  are  busy  moving  the  first  of 
the  country’s  large  crops  to  be  garnered, 
and  export  clearances  of  this  wheat  are 
liberal.  There  are,  however,  enough  spotty 
features  in  the  outlook  to  prevent  present 
and  past  conservative  management  of  busi¬ 
ness  affairs  from  being  rashly  abandoned. 
Measures  of  current  or  close  to  present 
business  coming  to  hand  this  week  show 
that  the  slowing  down  process  reported 
in  July  was  tangible  beyond  dispute. 
Bank  clearings  were  a  shade  under  last 
year  for  July,  and  likewise  for  the  first 
week  of  August,  but  there  is  a  small 
gain  this  week  over  last,  and  outside  of 
New  York  the  excess  over  last  year  is  a 
comfortable  one.  Building,  affected  by 
tight  money  and  labor  troubles,  sagged  in 
J  uly  below  recently  preceding  months  this 
year  and  last,  and  here  explanation  is  found 
of  the  rather  slack  conditions  reported 
in  the  country’s  lumber  trade  of  late. 
Failures,  while  fewer  than  a  year  ago  in 
July,  were  of  full  volume  for  a  summer 
month,  and  liabilities,  swelled  by  a  few 
large  bank  and  commercial  suspensions, 
were  of  heavy  volume.  The  iron  trade, 
while  more  active  for  cruder  forms,  is  less 
so  for  finished  lines,  in  which  production  is 
catching  up  with  orders. 

Trade,  pure  and  simple,  shows  some 
curious  ebb  and  flow  movements.  Retail 
buyers  have  increased  in  number  in  large 


eastern  dry-goods  markets,  and  jobbers 
report  more  doing  in  their  line  with  this 
class  of  trade.  In  primary  markets,  that 
is,  first  hands,  trade  is  repressed  in  cottons, 
partly  by  small  stocks  available  and  partly 
by  talk  of  lower  prices  for  raw  cotton,  but 
there  has  been  more  done  in  raw  wool, 
and  the  feeling  is  better  there  because 
manufacturers,  in  buying  raw  material, 
both  domestic  and  imported,  give  evi¬ 
dence  of  having  gotten  some  light-weight 
business,  following  the  low  prices  made  on 
men’s  wear  for  next  spring.  In  the  central 
west  there  is  fair  activity  ;  in  the  northwest, 
with  a  large  movement  of  fall  goods  to 
buyers  and  a  fair  filling-in  demand,  job¬ 
bers  are  sending  their  salesmen  out  on 
spring  account  with  apparent  confidence  in 
a  good  spring ’trade.  From  the  south¬ 
west  there  is  rather  more  uncertainty  dis¬ 
played  owing  to  the  fading  of  corn  crop 
promise,  caused  by  intense  heat  and  drought 
long  continued.  There  is  some  talk  of 
cancellations  there,  but  coupled,  by  the 
jobbers  reporting  same,  with  the  statement 
that  the  orders  to  hold  or  cancel  are  not  so 
numerous  as  the  grain  trade  crop-damage 
talk  and  price  advances  would  seem  to 
warrant,  or  had  been  witnessed  in  previous 
years  of  crop  damage.  Texas  trade  re¬ 
ports  are  still  highly  optimistic,  and  a 
5,000,000-bale  crop  of  cotton  is  still  pre¬ 
dicted  there  despite  high  temperatures  and 
damage  to  late  corn.  Pacific  coast  trade 
reports  are  rather  more  confident  in  tone, 
while  at  the  south  excellent  cotton,  corn, 
rice  and  sugar  crop  promise,  though  still 
not  maturing  in  actual  business,  it  being 
rather  early  for  this,  gives  hope  of  a  good 
fall  and  winter  trade. 

Retail  trade  the  country  over  is  of  the 
usual  mid-season  character  but  of  good 
volume,  nevertheless,  because  of  favorable 
weather  and  active  clearance  influences 
exerted  upon  prices. 

Crop  promise  runs  the  gamut  from  excel¬ 
lent  to  poor,  varying  with  sections  and 
crops  reporting,  being  splendid  as  to  winter 


returns  financially  to  farmers  who  have 
not  lost  out  entirely.  That  stress  exists  in 
a  few  sections,  of  course,  is  shown  by  the 
reports  of  rushing  of  half-fed  meat  produc¬ 
ing  animals  from  the  pasture-burned  dis¬ 
tricts  west  of  the  Missouri  river,  the  highest 
prices  for  corn  of  the  year,  .and  the  reports 
that  the  latter  grain  in  some  places  in  the 
dry  belt  is  selling  higher  than  wheat. 

The  financial  markets  show  a  better  tone, 
and  register  this  in  a  higher  range  of  quo¬ 
tations  for  leading  stocks.  Money  is  easier, 
in  undertone  at  least,  partly  because  of  ex¬ 
pectations  that  improvement  abroad  and 
the  dawn  of  peace  in  the  Balkans  will  be 
reflected  here  later,  partly  because  enor¬ 
mous  sales  of  wheat  show  that  holding 
is  being  encouraged,  and  last,  but  not 
least,  because  of  the  action  of  the  Secretary 
of  the  Treasury  in  announcing  that  he  will 
place  liberal  supplies  of  money  for  crop- 
moving  purposes.  Where  crop  movement 
has  assumed  good  proportions,  collections 
are  rather  better,  but  the  number  reporting 
payments  slow  is  still  in  the  majority. 

Commodity  Markets. 

It  has  been  an  excited  week  in  the  corn 
market,  with  wheat  and  oats  sharing  in 
and  affected  by  the  strength  in  the  coarser 
grain.  Dry  weather  in  the  west  at  the 
close  of  last  week  and  over  Sunday  caused 
an  excited  opening  on  Monday,  which  saw 
the  highest  prices  of  the  movement  reached 
and  paid  by  shorts  and  new  speculative 
buyers,  who  found  original  bulls  ready,  in 
view  of  the  more  than  10-cent  advance  in 
the  preceding  week,  to  part  with  their 
grain.  Heavy  realizing,  cooler  weather 
and  reports  of  probable  showers  caused 
further  easing  on  Tuesday,  but  continued 
dry  weather  talk,  reduced  estimates  and 
small  country  offerings  and  shipments  re¬ 
newed  the  strength  on  Wednesday,  Thurs¬ 
day  and  Friday  previous  to  the  issuance 
of  the  government  report,  September  corn 
selling  at  72%  cents  on  the  latter  day,  the 
highest  of  the  year.  December  did  not 
show  the  strength  of  September,  which  is 
said  to  contain  a  large  short  interest.  The 
net  advance  to  Friday’s  close  on  September 
for  the  week  is  4  cents,  while  December  is 
up  2%  cents.  September  at  this  range  is  11 
cents  above  the  close  on  July  25. 

Wheat  shared  the  early  strength  of  corn 
despite  record  movement  for  the  season, 
but  after  a  rise  of  2  cents  to  Monday— 89% 
being  reached  for  September— sagged  3% 
cents.  Oats  advanced  2  cents  to  high  on 
Monday,  but  lost  1%  cents  of  this  later, 
closing  V3  cent  upon  the  week,  while  wheat 
was  1%  cents  down. 

Cotton  failed  to  hold  the  gain  shown  fol¬ 
lowing  the  government  report  of  last  Fri¬ 
day,  and  dropped  20  to  28  points  on  Satur¬ 
day  on  reports  of  rains  in  Texas.  Further 
weakness  was  shown  on  Monday  and 


The  Crop  Outlook. 

A  record-breaking  crop  of  winter  wheat, 
an  average  spring-wheat  crop,  and  a  total 
wheat  crop  of  750,000,000  to  775,000,000 
bushels,  is  now  generally  conceded.  Prices, 
however,  hold  steady,  being  affected  by 
the  apparent  shortages,  compared  with  last 
year’s  enormous  yields,  of  animal  feeding 
stuffs,  such  as  corn,  oats  and  hay.  It  is 
felt  that  with  liberal,  in  fact  record  sup¬ 
plies  of  old  corn  and  oats  carried  over,  the 
money  return  to  the  farmers  this  year  will 
be  not  far  short  of  that  of  1912. 

Absence  of  rain  has  impaired  corn  in 
the  southwest,  and  the  area  of  damage  has 
increased.  In  Oklahoma,  Kansas,  southern 
Nebraska  and  a  large  part  of  Missouri,  the 
need  of  rain  is  acute,  and  much  damage 
has  undoubtedly  been  done.  Rain  is  also 
needed  in  parts  of  Kentucky,  Illinois,  In¬ 
diana  and  Ohio.  In  fact,  except  in  the 
northern  states  of  the  corn  belt,  rain  is 
imperative  if  great  damage  and  a  material 
shortening  of  the  yield  is  to  be  avoided.  In 
the  northwest  corn  has  become  an  impor¬ 
tant  crop,  and  there  the  yields  will,  from 
present  indications,  be  good. 

Returns  from  oats  threshings  point  to  the 
crop  as  a  whole  being  a  light  one,  and 
the  same  is  true  of  hay,  which  is  a  very 
irregular  crop. 

Southwestern  pastures  are  in  poor  shape 
and  there  is  a  rush  of  half-fed  cattle  to 
central  markets.  On  the  other  hand,  there 
is  a  reverse  movement  of  corn  from  large 
markets  to  the  interior,  and  in  parts  of 
Kansas  corn  is  bringing  3  to  5  cents  a 
bushel  more  than  wheat.  Railroad  traffic 
west  of  the  Missouri  has  fallen  off  because 
of  impaired,  crop  prospects. 

Dry  weather  has  unfavorably  affected 
the  burley  tobacco  crop  in  Kentucky  and 
the  cigar  leaf  crop  in  eastern  Pennsylvania, 
while  early  frost  hurt  the  Wisconsin  crop. 

Aside  from  a  deterioration  in  cotton 
reported  on  the  light  sandy  or  high  soils 
of  Texas,  the  reports  from  that  crop  this 
week  are  favorable,  and  indeed  rarely 
so  uniformly  good  at  this  stage  of  the 
season.  New  Orleans  reports  that  the 
farmers  have  been  earnestly  combating 
the  boll  weevil  and  that  good  returns 
are  probable.  Memphis  reports  a  big 
cotton  crop  in  prospect,  the  Alabama  crop 
has  improved,  the  Georgia  reports  use 
such  words  as  splendid  and  fine,  and  the 
Carolina  reports  show  improvement.  It 
may  be  recalled  that  the  southeastern 
states  last  year  were  in  the  poorest  con¬ 
dition;  short  yields  were  general. 

The  corn,  rice  and  sugar  cane  crops  of 
the  lower  Mississippi  valley  are  very  prom¬ 
ising,  and  Louisiana  promises  bumper 
yields  of  corn  and  rice. 

I  he  melon  crop  of  Texas  breaks  all 
records,  and  one  shipfnent  of  ninety-five 
cars  of  thisjruit  is  recorded. 
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Bank  Clearing*. 

July  bank  clearings  fell  1  per  cent,  from 
June,  were  a  shade  under  February,  were 
the  lightest  since  September,  1912,  and  were 
3  per  cent,  below  July,  1912,  but  they  were 
larger  than  in  any  preceding  July  in  the 
country’s  history,  exceeding  those  of  July, 
1909,  by  nearly  1  per  cent.,  those  of  July, 
1908,  by  22  per  cent.,  and  July,  190G,  by  15.8 
per  cent.  Only  thirty-five  out  of  118  cities 
show  decreases  from  July  a  year  ago,  and 
if  New  York,  where  clearings  fell  behind 
July  a  year  ago  by  7.2  per  cent.,  is  excepted, 
the  gain  in  the  rest  of  the  country  over 
July,  1912,  is  2.6  per  cent.,  being  to  this 
extent  the  largest  ever  recorded  outside  of 
New  York.  Three  out  of  seven  groups 
show  decreases  from  a  year  ago,  these 
being  New  England,  the  middle  states 
cities  and  the  far  west.  For  seven  months 
clearings  are  only  three-tenths  of  1  per 
cent,  behind  1912,  and  with  New  York 
where  the  decrease  is  3.3  per  cent.,  ex¬ 
cepted,  the  gain  is  3.8  per  cent. 

July  Failures. 

July  failures  were  about  normal  as  to 
number,  but  liabilities,  swelled  by  a  large 
bank  suspension  early  in  the  month,  were 
the  heaviest  since  J anuary,  1908.  The  num¬ 
ber  of  failures  was  1,061,  an  increase  of  8.8 
per  cent,  on  June,  but  a  decrease  of  1  per 
cent,  from  July  last  year  and  of  8  per  cent, 
from  July,  1908.  Compared  with  July, 
1911,  the  increase  is  14  per  cent.  Liabilities 
in  July  aggregated  $55,224,888,  which  were 
about  four  times  the  liabilities  in  June  or 
July  last  year.  For  seven  months  failures 
fell  1  per  cent,  behind  last  year  and  6  per 
cent,  behind  1908.  Liabilities  are  59  per 
cent,  larger  than  last  year,  but  12  per  cent, 
less  than  in  1908. 

Building  Decreases. 

Tight  money  and  labor  troubles  are  the 
leading  causes  assigned  for  the  decrease 
of  19.3  per  cent,  from  a  year  ago  shown 
in  the  expenditure  for  building  at  117  cities 
for  July.  In  all,  only  forty-two  cities  show 
gains,  while  seventy-five  show  decreases. 
This  decrease  in  July  follows  a  gain  in  July 
a  year  ago  over  1911  of  9  per  cent.,  and  is 
the  largest  decrease  shown  in  any  month 
since  July,  1910.  For  seven  months  the 
decrease  in  building  expenditure  is  4.8  per 
cent,  from  1912. 

Wool. 

More  is  doing  in  raw  wool.  Manufactur¬ 
ers  have  evidently  secured  some  business 
in  light  weights  for  the  spring  of  1914 
and  are  covering  their  requirements.  There 
is  a  more  cheerful  feeling  visible,  and  some 
predictions  of  higher  prices  for  wool  be¬ 
tween  now  and  December  1.  Territory 
wools  have  sold  well.  Foreign  wools  are 
very  quiet,  but  absolute  needs  have  caused 
the  taking  of  considerable  wool  out  of 
bond  this  week. 

Iron  and  Steel. 

News  regarding  iron  and  steel  is  more 
hopeful.  Prices  for  pig  iron  are  higher, 
production  is  proceeding  at  a  slower  rate, 
and  rather  heavy  buying  of  basic  iron  is 
noted.  On  the  other  hand,  semi-finished 
is  easier.  Of  the  leading  finished  lines,  steel 
bars  are  most  active.  But  finished  products 
as  a  whole  appear  to  be  easier  as  regards 
price  undertone,  this  tendency  being  due  to 
the  falling  off  in  specifications  and  paucity 
of  new  business.  However,  heavy  orders 
for  steel  rails  are  expected,  though  these 
may  not  appear  for  some  time  yet.  Pro¬ 
duction  of  pig  iron  fell  considerably  during 
July,  the  rate  being  estimated  at  30,500.000 
tons,  against  34,000,000  tons  in  February, 
a  descent  of  10  per  cent,  being  described. 
Pig-iron  production  in  the  first  half  of  1913 
was  16,488,602  tons,  5.3  per  cent,  larger 
than  in  the  last  half  of  1912,  17  per  cent. 


larger  than  in  the  first  half  of  that  year, 
and  3  per  cent,  larger  than  the  entire  pro¬ 
duction  of  the  year  1908.  For  the  fiscal 
year  ending  with  June  this  year  the 
output  was  32,143,265  tons,  a  gain  over 
the  preceding  fiscal  year  of  8  per  cent. 
Lake  Superior  shipments  of  iron  ore  in  July 
amounted  to  8,204,416  gross  tons,  a  new 
high  record  and  the  first  time  in  the  history 
of  the  trade  for  the  8,000,000-ton  mark  to 
be  passed.  At  present  the  strike  of  dock 
laborers  is  restricting  the  movement  to 
some  extent.  Though  copper  is  higher,  busi¬ 
ness  is  light  and  consumers  remain  out  of 
the  market.  Indeed,  it  is  said  that  some  of 
the  less  important  interests  are  quoting 
prices  on  electrolyitic  grades  under  those 
that  are  named  by  large  producers,  but 
that  they  find  it  hard  to  procure  business. 
The  strike  of  miners  makes  for  a  scarcity 
of  lake  copper.  During  July  stock  in¬ 
creased  690,000  pounds  and  production 
16,213,000  pounds. 

Improvement  in  Stock  Market. 

Further  improvement  in  stock  market 
sentiment  has  resulted  from  the  easier  posi¬ 
tion  of  the  money  market  and  the  apparent 
definiteendingof  the  Balkan  conflict  abroad. 
Prices  have  shown  advances  in  many  cases 
to  the  best  figures  seen  since  the  upward 
movement  began.  The  market  tended  to 
minimize  the  importance  of  accounts  of 
serious  damage  to  the  corn  crop.  The  bond 
market  shows  moderate  increased  firmness, 
the  improvement  in  the  position  of  United 
States  2  per  cent,  bonds  being  a  feature. 

Bank  clearings  for  the  week  ending  with 
August  7  aggregate  $2,995,905,000,  an  in¬ 
crease  of  10.3  per  cent,  over  last  week,  but 
a  decrease  of  1.4  per  cent,  from  the  like  week 
of  1912.  Outside  of  New  York  the  total  is 
$1,346,079,000,  again  of  10.2  percent,  over 
last  week  and  of  2.5  per  cent,  over  the  corre¬ 
sponding  week  of  last  year.  The  decrease 
at  New  York  from  last  year  is  4.4  per  cent. 
Eighty-one  cities  show  increases  over  the 
same  week  of  1912,  while  thirty-three  display 
losses.  Among  the  more  important  cities 
outside  of  the  country’s  metropolis,  Chicago 
shows  a  gain  of  4.8  per  cent.,  Philadelphia 
7. 6  per  cent. ,  St.  Louis  8. 7  per  cent. ,  Kan  sas 
City  17.4  per  cent.,  Minneapolis  11.6  per 
cent.,  Cleveland  10.5  per  cent.,  and  Detroit 
12  per  cent.  On  the  other  hand,  Boston 
displays  a  loss  of  10.7  per  cent.,  Pittsburgh 
four-tenths  of  1  per  cent.,  San  Francisco 
6.1  percent.,  Baltimore  7.7  per  cent.,  Cin¬ 
cinnati  19.5  per  cent.,  and  Los  Angeles 
four-tenths  of  1  per  cent. 

Business  failures  for  the  week  ending 
August  7  were  263,  which  compares  with 
248  last  week,  221  in  the  like  week  of  1912, 
208  in  1911.  231  in  1910  and  219  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  August  7,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  6,681,009  bush¬ 
els,  against  6,775,173  bushels  last  week  and 
2,740,125  bushels  this  week  last  year.  For 
the  five  weeks  ending  August  7  exports 
are  25,825,111  bushels,  against  11,771,603 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are  106,524 
bushels,  against  127,571  bushels  last  week 
and  92,395  bushels  in  1912.  For  the  five 
weeks  ending  August  7  corn  exports  are 
641,631  bushels,  against  440,272  bushels 
last  year. 

In  Canada. 

Feeling  in  Canada  is  more  cheerful, 
thanks  to  assurances  of  good  wheat  crops 
in  the  northwestern  provinces  and  to  the 
somewhat  easier  undertone  of  the  eastern 
money  market.  Indeed,  business  shows  a 
little  more  activity.  Collections,  save  at  a 
few  points,  continue  slow.  The  wheat  crop 
of  the  northwest  will  be  early,  and  it  will 
be  good  in  quality  as  well  as  in  quantity. 


A  good  fall  business  is  anticipated,  and 
better  collections  are  expected  when  the 
wheat  crop  begins  to  move.  Bank  clear¬ 
ings  at  sixteen  cities  for  the  week  ending 
with  Thursday  aggregate  $158,180,000,  a 
rise  of  4.7  per  cent,  over  last  week,  but  a 
decrease  of  6.1  per  cent,  from  the  corre¬ 
sponding  week  in  1912.  Business  failures, 
41  in  number,  contrast  with  27  last  week 
and  22  in  the  like  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  a  fairly  good  demand  exists  for 
most  lines  of  cotton  dress  goods,  while  worsteds 
and  silk  mixtures  also  sell  very  well  for  imme¬ 
diate  delivery.  Advance  orders  are  of  fair 
proportions.  Most  lines  of  cotton  goods  for 
manufacturing  purposes  are  selling  freely,  par¬ 
ticularly  for  the  shirt  and  waist  trades.  Knit 
goods  are  in  steady  demand.  The  outlook  for 
fall  and  winter  is  considered  favorable  in -dry 
goods,  but  buyers  for  department  stores  con¬ 
tinue  to  make  frequent  rather  than  large  pur¬ 
chases,  and  it  is  said  that  stocks  of  desirable 
merchandise  are  light  throughout  the  country. 
In  the  grocery  line  wholesale  dealers  say 
conditions  are  favorable,  and  that  sales 
for  1913  are  fully  as  large  as  in  1912.  Some 
complain  of  slow  remittances.  Conditions 
in  ■  the  flour  trade  are  satisfactory,  dealers 
reporting  a  fair  volume  of  orders.  Hay  and 
straw  continue  firm  and  prices  have  ad¬ 
vanced  slightly,  No.  1  timothy  being  quoted 
at  $21  per  ton,  No.  1  clover  $19  per  ton,  and 
rye  straw  $17  to  $18  per  ton.  Hides  are  up  % 
cent,  prices  now  being  1  to  2  cents  higher 
than  at  this  time  last  year.  Leather  is  not 
responding  accordingly,  and  a  number  of  tan¬ 
ners  are  curtailing  heavily.  It  is  estimated 
that  oak  and  union  yards  are  working  on  only 
60  per  cent,  of  their  capacity,  and  in  hemlock 
yards  even  less .  Skins  are  firm  with  a  tendency 
to  higher  prices,  but  tanners  generally  are  not 
buying  heavily.  Shoe  leathers  are  dull  and 
shoes  are  only  fairly  active.  In  the  paper  trade 
a  fair  volume  of  business  in  small  lots  to  fill 
immediate  orders  is  reported.  Collections  are 
slow.  Waists  and  dresses  are  fairly  active, 
with  slow  settlements,  although  some  improve¬ 
ment  has  been  shown  recently.  Wholesale 
stationers  report  little  change  in  general  con¬ 
ditions. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  August  8  : 

Boston  —  Business  in  dry  goods  has  been 
fairly  satisfactory.  Jobbers  and  wholesalers 
report  active  demand  for  seasonable  lines. 
There  is  still  a  steady  call  for  fancy  and  novelty 
lines  of  cotton,  while  ordering  of  staples  is 
light.  There  has  been  a  very  fair  demand  for 
percales.  Prints  and  ginghams  are  not  so  ac¬ 
tive,  and  ordering  is  principally  of  short  ends. 
Domestic  linens  are  in  good  demand,  and  job¬ 
bers  report  a  very  satisfactory  season  in  these. 
The  knit  goods  trade  continues  firm.  Woolens 
are  showing  a  better  tone,  and  while  ordering 
so  far  has  not  been  extensive,  there  has  been 
keener  interest  in  the  market,  owing,  doubtless, 
to  reduced  prices  on  some  numbers.  The  dress 
goods  market  is  rather  unsettled,  but  many 
buyers  have  placed  good  orders  on  the  basis  of 
protection  against  reduction  in  prices.  Wool  is 
active.  Cotton  is  quiet.  Woolen  and  worsted 
yarnsshowslightincreases.  Cotton  yarns  remain 
inactive.  Cotton  waste  is  dull,  while  wool  waste 
remains  firm.  Paper  shows  activity,  with  prices 
unchanged.  Cordage  is  very  quiet.  In  scrap 
metals  there  is  no  apparent  change.  Scrap 
rubber  is  dull.  Dyestuffs  and  chemicals  are 
showing  improvement.  Raw  silk  is  showing 
improvement  and  broad  silks  are  very  active. 
There  is  an  improving  demand  for  spruce  lum¬ 
ber,  and  other  lines  of  lumber  are  moderately 
active.  Western  lumber  and  hardwoods  con¬ 
tinue  firm  in  price  and  in  fair  demand.  There 
is  considerable  business  in  structural  steel,  but 
other  lines  of  builders’  supplies  are  quiet. 
Dealers  in  paints  and  painters’  supplies  report 
trade  very  good.  In  the  coal  trade  retailers 
are  busy  putting  in  the  winter’s  supply  to  their 
customers.  Liquor  dealers,  as  a  whole,  report 
sales  far  from  normal  and  a  poor  percentage  of 
collections.  The  leaf-tobacco  market  continues 
inactive.  Manufacturing  is  confined  to  larger 
houses,  and  purchases  are  made  largely  in  the 


out-of-town  market.  The  confectionery  in¬ 
dustry  is  realizing  its  usual  dull  season,  but 
manufacturers  acknowledge  heavy  fall  orders. 
In  general,  the  wholesale  grocery  trade  is 
marking  time  and  there  is  little  to  stimulate 
business.  Fall  purchases  will  not  begin  to  any 
extent  before  another  month.  Retailers  are 
only  buying  for  immediate  needs.  There  is  a 
fair  movement  in  produce,  but  provisions  are 
reported  quiet. 

Philadelphia — There  is  a  good  demand  for 
cotton  yarns  for  immediate  delivery,  but  no 
tendency  to  buy  beyond.  The  knitting  trade 
continues  busy,  and  weavers  generally  are 
running  more  than  50  per  cent,  of  their 
machinery.  Wholesale  and  retail  dry-goods 
and  notion  houses  report  no  unusual  features. 
Manufacturers  of  waists  have  just  about  closed 
their  season,  and  at  present  are  not  doing 
much,  aside  from  making  up  samples  for  the 
fall  trade.  Milliners  are  also  between  seasons. 
Cloak  and  suit  manufacturers  are  still  held  up 
in  their  work  by  the  local  strike.  Trade  in 
shoes  is  quiet,  though  there  is  some  activity  in 
fall  lines.  Collections  show  no  improvement. 
Hide  and  leather  prices  are  at  high  levels,  but 
there  is  a  normal  demand.  Glazed  kid  shows 
some  activity.  The  once  promising  tobacco 
crop  of  Lancaster  is  likely  to  prove  a  failure, 
owing  to  the  long  continued  drought.  Demand 
continues  good  and  trade  is  active.  Cigar  fac¬ 
tories  are  working  full  time,  and  some  large 
orders  have  been  booked  for  western  trade. 
Collections  are  good.  The  wine  and  liquor 
market  is  inactive,  but  collections  are  good. 
Brewers  report  a  small  demand  for  beer  in 
comparison  to  the  business  of  a  week  ago,  and 
collections  are  slow.  Raw  sugars  have  ad¬ 
vanced  in  price.  The  supply  of  tea  is  moderate, 
and  there  is  a  fair  demand  for  all  grades  in 
green  and  black.  Coffee  buyers  are  holding 
off  for  concessions.  Dried  apricots,  peaches 
and  prunes  have  an  upward  tendency.  Canned 
fruits  are  firm,  with  short  crops  reported. 
Peas  are  scarce  and  much  sought.  Paints  are 
quiet.  Drugs  and  chemicals  are  fairly  active, 
but  collections  are  slow.  Prices  for  basic  ma¬ 
terials  for  iron  and  steel  remain  at  low  levels, 
and  this,  together  with  uncertain  tariff  condi¬ 
tions,  affects  the  general  market,  though  some 
mills  turning  out  finished  products  are  reported 
with  new  business  equal  to  capacity. 

Pittsburgh — Lumber  is  steady,  orders  for 
future  shipment  are  numerous  and  prices  un¬ 
changed.  The  iron  market  for  July  was  the 
best  for  any  month  of  the  year,  though  produc¬ 
tion  was  the  lightest,  and  orders  are  still  com¬ 
ing  in.  The  outlook  for  future  business  seems 
bright,  especially  for  the  last  quarter  of  the 
year.  Basic  sells  at  $14.25  to  $14.50  ;  Bessemer, 
$15.50  ;  billets,  $26.50  to  $27  ;  foundry  iron,  $14. 
The  coke  market  is  steady  and  demand  good. 
Foundry  coke  is  selling  from  $2.90  to  $3.15  per 
ton,  and  furnace  from  $2.50  to  $2.60. 

Buffalo— The  pig-iron  market  is  improving. 
During  the  past  week  35,000  tons  of  pig  iron 
have  been  sold  at  an  advance  of  50  cents  a  ton. 
Manufactured  iron  and  steel  is  in  good  de¬ 
mand,  and  there  is  a  steady  demand  for  ma¬ 
terials  used  in  railroad  construction.  Trade  in 
staples  is  normal,  and  manufacturers  of  cloth¬ 
ing  and  notions  are  doing  a  slightly  better 
business.  The  lumber  trade  is  gaining,  with 
prices  steady.  Collections  continue  slow. 

AT  THE  WEST. 

Chicago — High  temperatures  and  drought 
overOklahoma,  Kansas,  Missouri  and  Nebraska 
have  materially  curtailed  corn  crop  prospects, 
and  unless  relief  in  the  shape  of  good  soaking 
and  general  rains  come  within  a  few  days,  half 
a  crop  for  these  states  looks  probable.  In  some 
parts  of  Oklahoma  and  Kansas  it  is  practically 
a  failure.  Stock  water  is  scarce,  and  many 
streams  that  have  not  been  dry  for  years  are 
without  water.  This  has  forced  free  marketing 
of  live  stock  in  the  southwest,  as  pastures  are 
burned.  Corn  is  being  shipped  from  terminal 
markets  to  interior  feeders  and  is  selling  in 
Kansas  at  3  to  5  cents  over  the  price  of  wheat. 
It  is  about  as  serious  a  condition  as  in  1901. 
There  has  also  been  some  loss  in  Iowa  and 
Illinois.  Spring  wheat  in  northwestern  North 
Dakota  has  been  slightly  injured  by  recent 
high  temperature  catching  the  crop  in  the  milk. 
Oats  threshings  are  showing  lighter  yields. 
Winter-wheat  returns  are  improved  and  indi¬ 
cate  the  largest  crop  on  record.  Hay  is  largely 
short  of  last  year  owing  to  drought.  Railroad 
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traffic  is  heavier  than  usual  for  this  season, 
with  grain  an  important  factor,  and  general 
loadings  exceed  last  year’s.  Surplus  cars  de¬ 
creased  6,564  for  the  two  weeks  ended  August  1, 
and  the  net  is  placed  at  58,455,  against  56,510 
last  year.  Shortage  is  11,261,  an  increase  of 
4,386,  against  9,394  last  year.  Serious  losses  in 
the  corn  crop  of  the  surplus  states  has  created 
uncertainty  among  jobbers  as  to  future  busi¬ 
ness  in  the  southwest.  There  have  been  some 
cancellations  of  orders  for  fall  and  winter 
goods,  but  they  are  by  no  means  extensive, 
and  are  mainly  from  Kansas,  but  jobbers  say 
they  are  small  as  compared  with  the  assertions 
of  crop  losses  and  with  previous  years  of  crop 
failure,  and  railroad  officials  in  drought-stricken 
areas  say  freight  and  passenger  business  west 
of  the  Missouri  river  is  lighter.  In  other  sec¬ 
tions  indications  are  for  a  fair  conservative 
business.  Dry-goods  buyers  from  unaffected 
districts  are  here,  and  road  business  is  about 
up  to  last  year’s.  Retail  sales  of  general  mer¬ 
chandise  show  a  good  average.  Iron  and  steel 
attract  more  attention.  Pig  iron  sales  are  liberal 
and  the  undertone  is  firmer.  Finished  material 
is  not  being  booked  extensively,  but  the  outlook 
is  not  discouraging.  Mills  are  catching  up  with 
orders,  and  shipments  within  thirty  days  are  to 
be  had  on  new  business.  Three  large  western 
railroads  are  in  the  market  for  150,000  tons  of 
rails  for  delivery  in  1914.  The  coal  trade  is 
slightly  better.  Other  lines  show  moderate 
activity.  Butter,  eggs  and  potatoes  are  higher. 
Hogs  and  sheep  and  half-fed  cattle  from  dis¬ 
tricts  where  pastures  have  been  burned  are 
lower.  Fat  steers  are  unchanged,  while  calves 
are  higher.  Receipts  of  cattle  and  sheep  are 
lighter,  but  hogs  are  larger.  Money  is  easier 
in  tone,  as  the  largest  borrowers  have  supplied 
most  of  their  requirements.  The  change  is  also 
due  to  the  offer  of  the  Secretary  of  the  Treasury 
to  deposit  $50,000,000  in  western  banks  for 
crop-moving  purposes.  Commercial  paper  is  in 
active  demand.  Collections  are  fair. 

Cincinnati  —  Though  the  teamsters’  strike 
retards  movements  of  goods,  wholesale  trade 
in  general  is  satisfactory.  Liberal  orders  for 
staples,  such  as  boots  and  shoes,  dry  goods, 
groceries  and  fall  millinery,  are  being  booked, 
and  in  some  of  these  lines  orders  exceed 
those  of  last  year.  Collections  are  slightly  below 
normal.  Pig  iron  shows  improvement,  and 
manufacturers  of  structural  steel  report  orders 
in  excess  of  delivery.  The  teamsters’  strike  is 
adversely  affecting  movements  of  produce  and 
materially  delaying  building  operations.  Yields 
of  grain  and  hay  are  better  in  quality  and 
quantity  than  last  year.  Offerings  of  tobacco 
as  well  as  receipts  are  very  light,  due  principally 
to  the  teamsters’  strike,  Prices  are  fairly  good 
and  seem  to  be  gradually  advancing,  partic¬ 
ularly  on  all  grades  of  red  leaf  used  for  plug 
purposes.  This  advance  is  attributed  to  the 
exceptionally  small  stock  of  old  tobacco.  The 
old  stock  of  burley  will  not  exceed  25,000,000 
pounds  in  all  markets.  About  half  of  this  is  in 
Cincinnati.  Stock  of  burley  of  all  kinds  in 
sight  at  present  is  approximately  50,000,000 
pounds  less  than  that  of  last  year.  The  acreage 
of  the  1913  crop  is  no  more  than  that  of  last 
year,  and  the  condition  at  present  is  not  quite 
so  good  as  it  was  this  time  last  year.  Rain  is 
needed  badly  throughout  the  tobacco  section. 
Absence  of  rainfall  and  excessive  heat  have 
caused  a  material  reduction  in  the  condition  of 
the  corn  crop  in  Ohio,  Indiana  and  Kentucky. 

Portsmouth— Manufacturers  of  shoes  are 
running  full  time  and  report  that  business  ex¬ 
ceeds  last  year’s.  Collections  are  slow.  Retail 
trade  is  normal.  Builders’  materials  are  in 
good  demand  and  sales  are  far  in  excess  of  last 
year,  due  to  repairs  and  new  building  caused 
by  the  March  and  April  floods.  Corn  is  in 
good  condition.  There  is,  however,  a  scarcity 
of  small  vegetables. 

Lexington — Grocery  and  hardware  houses 
report  a  good  week.  In  hardware  lines  mer¬ 
chants  are  buying  for  immediate  needs  only. 
Collections  are  fair  to  good.  Lumber  is  sea¬ 
sonably  quiet.  Money  tends  to  tighten,  and 
some  extensions  are  being  asked.  Drought  the 
past  few  weeks  has  seriously  affected  tobacco 
and  com,  and  in  some  sections  hail  has  done 
considerable  damage  to  tobacco.  The  outlook 
for  an  average  crop  of  burley  tobacco  is  not 
nearly  so  good  as  it  was  a  while  ago. 

Louisville — Many  salesmen  are  out  of  their 
territory,  and  road  business  is  light,  but  house 
trade  is  fair.  Jobbers  in  hardware,  paints,  dry 


goods,  groceries,  plumbers’  and  builders’  sup¬ 
plies  report  sales  about  normal.  Retail  trade 
is  quiet,  and  a  midsummer  lull  prevails  in  most 
lines.  Collections  are  slow  to  fair.  The  drought 
is  becoming  serious,  and  its  effects  are  begin¬ 
ning  to  be  felt  in  reduced  orders  from  many 
affected  sections.  Corn  and  tobacco  need  rain 
very  much,  and  unless  it  comes  soon  the  crops 
will  be  short. 

Kansas  City — -Continued  hot,  dry  weather 
has  somewhat  delayed  the  arrival  of  country 
buyers,  and  those  who  have  appeared  are  buy¬ 
ing  carefully.  Road  salesmen  are  coming  in 
for  a  change  of  lines.  Jobbers  of  dry  goods, 
hats  and  caps  and  shoes  say  business  is  normal. 
However,  some  anxiety  is  apparent,  owing  to 
unfavorable  weather  conditions  and  continued 
drought  in  this  and  adjacent  sections.  There 
have  been  some  cancellations  of  orders  owing 
to  adverse  weather.  Reports  from  many  sec¬ 
tions  indicate  serious  damage  has  been  done 
early  corn,  and  in  many  instances  the  crop  is 
practically  lost.  Late  corn  is  also  affected, 
though  it  is  in  a  somewhat  better  condition. 
Unless  rain  within  a  very  few  days  relieves  the 
situation,  however,  serious  damage  will  result. 
Local  retail  trade  is  fair  and  clearance  sales 
are  on.  Collections  are  fair. 

St.  Louis— Continued  dry  weather  through¬ 
out  Illinois  and  Missouri  has  resulted  in  great 
damage  to  corn.  This  is  especially  noticeable 
in  northern  Missouri,  where  the  yield  will  fall 
far  short  of  the  preceding  year.  Farmers  and 
cattle  raisers,  anticipating  the  drying  up  of 
pastures,  are  rushing  shipments  to  market. 
Manufacturers  of  clothing  report  business  in 
advance  of  1912.  Dry-goods  jobbers  say  busi¬ 
ness  is  good,  though  it  is  somewhat  less  than 
last  week.  Shoes  are  in  good  demand.  Hard¬ 
ware  is  active,  but  collections  are  somewhat 
slow.  Millinery  buyers  are  arriving  in  force, 
and  the  line  is  showing  more  activity.  Drugs 
are  in  good  demand.  A  small  gain  is  reported 
in  groceries.  Butter  is  plentiful  and  demand  is 
fair.  Eggs  are  scarce  and  in  good  demand. 
Receipts  of  cattle  are  heavy  and  the  market  is 
active.  Demand  for  hogs  is  only  fair,  and 
prices  are  lower.  Lead  and  spelter  are  slow. 
Wool  is  quiet.  Hides  are  firm.  Collections  are 
fair  to  slow. 

IN  THE  NORTHWEST. 

Milwaukee — General  trade  conditions,  con¬ 
sidering  the  season,  continue  very  satisfactory, 
but  collections  still  are  slow.  This  latter  con¬ 
dition  is  expected  to  improve  when  the  crops 
begin  to  move.  Reports  from  various  parts  of 
the  state  indicate  that  crops  will  be  unusually 
large  this  year,  although  in  some  localities  corn 
is  said  to  be  a  little  backward,  and  tobacco  has 
slightly  suffered  from  frost. 

Duluth — Favorable  business  is  reported  by 
wholesale  dealers  in  nearly  all  lines.  Rather 
heavy  filling-in  orders  are  being  received.  Dry 
goods,  groceries  and  hardware  are  in  good 
demand.  Manufacturers  of  shoes  say  business 
is  good.  Furniture  sales  are  satisfactory. 
Builders’  materials  are  fairly  active.  Lumber 
is  quiet.  Salesmen  are  leaving  for  the  road 
earlier  than  last  year,  as  prospects  appear  very- 
encouraging.  Ore  shipments  for  the  season  to 
August  1  greatly  exceeded  those  of  last  year 
for  the  same  period,  but  because  of  the  strike  of 
dock  laborers  very  little  has  been  shipped  this 
month. 

Minneapolis — Local  jobbers  and  manufac¬ 
turers  are  preparing  to  send  out  their  salesmen 
for  orders  for  next  spring,  with  reasonable 
assurances  that  conditions  indicate  the  wisdom 
of  such  a  move.  Shipments  of  merchandise  for 
fall  trade  are  now  going  out  rapidly,  and  present 
orders  for  immediate  delivery  of  all  kinds  of 
staples  are  quite  satisfactory.  Flour  manufac¬ 
turers  are  receiving  more  inquiries  and  expect 
to  be  very  busy  in  the  near  future.  Weather 
conditions  are  still  very  favorable  to  the  matur¬ 
ing  and  harvesting  of  crops.  Prospects  are  for 
a  somewhat  larger  yield  of  all  kinds  of  grain 
than  was  earlier  anticipated.  In  the  southern 
parts  of  Minnesota  and  South  Dakota  harvest¬ 
ing  of  oats  and  barley  is  well  under  way,  and 
in  some  localities  wheat  is  being  harvested.  In 
northern  Minnesota  and  North  Dakota  consider¬ 
able  barley  and  some  oats  have  been  cut,  but 
there  has  been  no  wheat  cutting  of  any  conse¬ 
quence  in  those  localities. 

St.  Paul — Wholesale  trade  is  satisfactory. 
Staple  lines  are  active  on  filling-in  orders,  while 
other  lines  report  good  orders  for  late  shipment. 
Collections  continue  fair.  Crop  conditions  are 


satisfactory,  and  dry  weather  during  the  week 
has  seen  considerable  harvesting  done,  particu¬ 
larly  of  barley.  Some  wheat  has  also  been  cut, 
and  reports  indicate  good  yields.  The  unusu¬ 
ally  large  acreage  of  corn  planted  in  this  terri¬ 
tory  is  ripening  rapidly,  and  a  large  crop  is 
expected. 

Lincoln — Trade  is  seasonably  normal.  Col¬ 
lections  are  fairly  good.  The  weather  continues 
excessively  hot  and  dry,  and  prospects  for  com 
in  the  South  Platte  territory  are  anything  but 
encouraging.  Some  plowing  for  fall  wheat  is 
being  done,  and  a  very  large  acreage  is  in  pros¬ 
pect.  Apples  promise  a  good  yield  of  excellent 
quality. 

Omaha — Dry-goods  houses  report  good  ad¬ 
vance  and  current  business,  and  all  lines  report 
normal  trade.  Collections  are  fair.  The  corn 
crop  in  some  sections  has  been  seriously  injured 
by  dry  weather,  and  the  total  crop  will  fall 
below  normal.  Rain  is  needed. 

AT  THE  SOUTH. 

Baltimore — Distribution  of  merchandise  on 
account  of  current  requirements  holds  up  mod¬ 
erately  well  and  with  a  normal  volume  for  this 
period  of  the  year.  Business  on  fall  account  is 
beginning  to  assume  moderate  activity  through 
arrivals  of  early  buyers  from  out-of-town  points 
along  with  orders  from  road  salesmen.  The 
volume  of  the  latter,  however,  is  somewhat 
checked  in  those  lines  where  impending  tariff 
changes  are  a  factor.  While  a  late  season  is 
evidently  apparent,  conditions  point  to  its  being 
a  normal  one.  Manufacturers  of  clothing  have 
begun  fall  shipments  with  conditions  in  that 
line  apparently  satisfactory.  Movement  of  gro¬ 
ceries  and  provisions  is  well  up  to  the  usual 
standard  for  this  time  of  year.  Staple 
canned  goods  are  firm.  Well-known  brands 
of  flour  are  steady.  Drugs  at  wholesale  are 
active.  Fair  reports  come  from  jobbers  of 
hardware  and  upholstery.  Dry-goods  and 
notion  houses  report  a  comparatively  good 
amount  of  reorder  business  and  are  taking  on 
seasonal  activity  with  arrivals  of  out-of-town 
buyers.  Those  from  the  south,  however,  are 
ordering  conservatively.  Prices  are  firm,  and 
mill  deliveries  in  some  lines  are  quite  backward. 
The  week  in  Maryland  leaf  tobacco  was  very 
active,  with  heavy  receipts  and  liberal  sales  at 
good  prices.  Sales  of  eastern  Ohio,  however, 
slowed  down  compared  with  last  week,  while 
in  seed  leaf  little  was  done,  except  that  a 
moderate  amount  of  the  cheaper  grades  was 
taken  for  export.  Collections  range  from  fair 
to  slow,  and  from  the  south  but  little  improve¬ 
ment  is  expected  prior  to  October  1. 

Charleston,  S.  C — Trade  in  all  lines  con¬ 
tinues  quiet,  though  wholesale  dealers  report  a 
good  many  orders  on  file  for  shipment  August 
15.  Collections  are  slow.  Cotton  continues  to 
improve,  and  the  outlook  is  bright  for  a  good 
crop. 

Chattanooga — Wholesale  trade  is  good, 
except  with  mill  supply  houses,  which  say  trade 
is  lax  as  a  consequence  of  the  low  price  of  lum¬ 
ber.  Paints  and  drugs  are  only  fairly  active 
and  lumber  is  declining.  Iron  seems  to  be  im¬ 
proving,  and  it  is  probable  that  the  furnaces 
here  will  be  started  in  a  short  time.  Textile 
manufacturers  appear  to  be  optimistic  regard¬ 
ing  the  future.  Coal  seems  to  be  about  normal 
The  peach  crop  does  not  appear  to  be  more 
than  25  per  cent .  Building  is  less  active .  There 
is  a  good  demand  for  money,  and  collections 
range  from  slow  to  fair.  Weather  conditions 
the  last  ten  days  have  been  favorable  to  grow¬ 
ing  crops. 

Memphis — Jobbers  of  hardware,  groceries, 
shoes  and  dry  goods  report  business  active. 
Retail  trade  is  confined  to  clearance  sales.  Col¬ 
lections  are  only  fair.  Cotton  is  in  excellent 
condition,  and  prospects  for  a  big  crop  are 
good. 

Atlanta — The  merchants’  convention  has 
brought  many  visitors  and  stimulated  trade  in 
wholesale  lines.  Cautious  buying  is  still  in 
evidence,  but  a  hopeful  feeling  prevails.  Col¬ 
lections  are  fair.  Both  cotton  and  corn  are  in 
splendid  condition,  though  harvesting  of  cotton 
will  be  about  twenty  days  late. 

Savannah  —  Trade  is  quiet  and  collections 
are  slow.  Cotton  crop  conditions  are  encourag¬ 
ing.  Anticipations  pointing  to  better  crops  than 
usual  this  year  have  caused  a  more  optimistic 
feeling  on  the  part  of  buyers.  Building  is 
active. 

Birmingham— Number  2  foundry  pig  iron  is 
firmer,  with  demand  showing  a  slight  increase. 


Dealers'in  lumber  and  hardware  reporta  fair 
volume  of  business,  but,  on  tfye  whole,  whole¬ 
sale  trade  is  quiet.  Collections  are  slow. 

Mobile — Cotton  crop  conditions  in  this  sec¬ 
tion  are  excellent.  It  is  affected  to  some  extent 
by  boll  weevil,  but  it  is  believed  the  yield  will 
equal  last  year’s  crop.  Trade  in  all  lines  is 
quiet  and  collections  are  slow. 

Montgomery — Good  weather  prevailed  this 
week  and  crops  of  all  kinds  are  more  promis¬ 
ing.  Retail  trade  is  fairly  active,  but  business 
at  wholesale  is  quiet  and  collections  are  slow. 

Jackson — Trade,  wholesale  and  retail,  is 
quiet.  Collections  are  slow.  Extremely  hot 
weather  is  of  advantage  to  the  cotton  crop. 

New  Orleans— This  section  is  being  favored 
with  good  weather,  and  prospects  look  good 
for  a  better  year  than  we  have  had  for  six  or 
seven  years.  Cotton  farmers  are  working  dili¬ 
gently  and  hopefully,  and  so  far  the  boll  weevil 
has  done  no  very  great  damage  to  the  crop. 
Honduras  rice,  which  ripens  before  the  Japan 
product,  is  being  harvested.  For  the  former 
grade  there  is  immediate  demand.  It  is  esti¬ 
mated  by  some  that  from  present  indications 
the  yield  will  reach  nearly  8,000,000  sacks,  or 
about  1,500,000  sacks  over  1912.  As  a  conse¬ 
quence  prices  will  be  low  and  planters’  profits 
very  little  in  excess  of  expenses.  The  Louisi¬ 
ana  corn  crop  will  probably  be  the  largest  in 
its  history,  and  other  crops  are  doing  well. 
Jobbers  report  somewhat  increased  activity  in 
sales,  with  collections  fairly  good. 

Dallas— Retail  trade  is  quiet,  as  is  usual  at 
this  season.  Jobbers  of  dry  goods,  hats  and 
caps,  boots  and  shoes  and  millinery  report 
a  large  volume  of  business.  Collections  are 
fairly  good  for  the  season.  The  weather  during 
the  past  week  has  been,  extremely  hot,  and  on 
the  high  and  sandy  lands  cotton  has  suffered 
some  deterioration,  but  in  the  lowlands  and  in 
the  black  land  district  the  crop  is  in  fine  con¬ 
dition.  The  [opinion  prevails  that  this  state 
will  raise  5,000,000  bales. 

Port  Worth— No  rain  of  consequence,  ex¬ 
cept  in  spots,  has  fallen  in  Texas  for  more  than 
a  week.  Temperatures  have  been  high,  and 
some  vegetation  has  suffered.  The  effect  of 
dry  weather  on  cotton  is  yet  to  be  determined, 
and  may  affect  the  ultimate  yield.  Drought 
has  injured  corn,  and  a  great  deal  of  late  corn 
has  been  destroyed.  Prices  for  cattle  are  up 
10  to  15  cents  on  steers  and  cows.  Retail  mer¬ 
chants  are  conducting  clearance  sales,  and  they 
report  quite  an  active  business.  Jobbers  speak 
well  of  conditions  and  report  very  good  collec¬ 
tions.  Money  is  in  demand,  but  on  account  of 
anticipating  the  needs  for  the  movement  of 
crops,  loans  are  being  carefully  scrutinized. 

San  Antonio— Wholesale  trade  is  good  and 
collections  are  improving.  The  markets  are 
flooded  with  watermelons.  Cotton  prospects 
are  falling  off,  owing  to  boll  weevil  in  some 
sections  and  drought  in  others. 

IN  THE  FAR  WEST. 

San  Francisco— Wholesale  trade  in  dry 
goods  is  very  .fair.  Advance  orders  are  about 
equal  to  last  year.  Wholesale  milliners  are 
preparing  for  fall  openings.  Buyers  are  coming 
in  and  a  good  fall  season  is  anticipated.  Country 
business  has  been  retarded  somewhat  by  ex¬ 
tremely  hot  weather.  Returns  from  marketing 
the  early  crops  are  beginning  to  come  in,  which, 
it  is  expected,  will  help  collections.  California’s 
rice  production  is  increasing.  This  year’s  crop  is 
estimated  at  7,500  tons.  The  acreage  for  next 
year  will  be  materially  increased.  The  whole¬ 
sale  liquor  and  cigar  trade  is  quiet,  with  col¬ 
lections  very  slow.  Construction  on  World’s 
Fair  buildings  and  grounds  is  advancing  satis¬ 
factorily.  Financial  conditions  are  somewhat 
easier,  although  rates  are  firm. 

Seattle— Shipments  of  general  merchandise 
to  some  interior  points  and  southeastern  Alaska 
show  a  material  increase.  The  new  Susitna 
gold  strike  is  now  accepted  as  being  a  more 
extensive  and  valuable  discovery  than  any  since 
the  Klondyke  strike,  and  a  general  stampede 
for  that  district  is  in  progress.  Trade  in  gen¬ 
eral  is  about  normal.  Money  is  in  good  demand 
and  rates  are  firm.  Collections  are  backward. 

Tacoma  —  Trade,  wholesale  and  retail,  is 
well  sustained,  and  collections  are  easier.  The 
crop  outlook  is  favorable,  and  lumber  dealers 
anticipate  a  better  demand  in  the  fall. 

(For  additional  Trade  Reports  see  page 5oq.) 
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Some  interesting  developments  indicative 
of  the  probable  course  of  action  to  be  pur¬ 
sued  by  the  administration  in  relation  to 
the  Mexican  situation  have  occurred  dur¬ 
ing  the  week.  On  Monday,  following  a 
telegram  recalling  him  from  New  York, 
Ambassador  Wilson’s  resignation  was  ac¬ 
cepted,  to  take  effect  on  October  14’.  The 
announcement  of  this  fact  was  accompanied 
by  a  statement  by  Secretary  Bryan  to  the 
effect  that  the  part  which  the  retiring  diplo¬ 
mat  felt  it  to  be  his  duty  to  take  in  the 
earlier  stages  of  the  recent  revolution  in 
Mexico  would  make  it  difficult  for  him  to 
represent  the  views  of  the  administration 
in  view  of  the  situation  which  now  exists. 
This  statement  was  followed  promptly  by 
another  announcing  that  ex-Governor  John 
Lind  of  Minnesota  had  been  sent  to  Mexico 
as  the  personal  representative  of  the  Presi¬ 
dent  to  act  as  adviser  to  the  embassy  in 
the  present  situation.  Further  authorita¬ 
tive  information  is  not  available,  but  it 
is  the  general  impression  in  Washington 
that  through  Mr.  Lind’s  mission  the  Presi¬ 
dent  hopes  to  bring  about  an  agreement 
among  the  contending  factions  for  a  sus¬ 
pension  of  hostilities  pending  the  election 
of  a  constitutional  President  in  Mexico, 
which  will  be  recognized  by  the  United 
States.  The  task  before  Mr.  Lind  is 
one  of  great  difficulty,  as  is  indicated  by 
a  statement  issued  by  Huerta  after  hear¬ 
ing  of  the  appointment  of  the  new  special 
envoy.  He  declared  that  the  government 
of  Mexico  would  reject  all  efforts,  whether 
of  friends  or  of  outsiders,  to  mediate  in 
Mexico’s  internal  troubles,  inasmuch  as  the 
administration  was  strong  enough  to  bring 
about  peace  at  an  early  date.  Since  then 
the  acting  Mexican  Minister  of  Foreign 
Affairs  has  announced  in  effect  that  the 
presence  of  Mr.  Lind  in  Mexico  would  be 
undesirable  unless  he  brought  recogni¬ 
tion  of  the  existing  government. 

Peace  was  concluded  on  Wednesday  night 
between  Bulgaria  and  its  former  allies, 
Servia,  Greece  and  Montenegro.  In  the 
discussions  over  the  new  boundaries  for 
Bulgaria,  the  allies  suggested  the  establish¬ 
ment  of  a  frontier  on  the  southwest  reaching 
the  AEgean  at  a  point  fifteen  miles  west  of 
Dedeagatch.  In  the  event  of  the  powers 
enforcing  upon  Turkey  the  line  drawn  by 
the  London  treaty  from  Midia  on  the  Black 
sea  to  Enos  on  the  AEgean,  this  arrange¬ 
ment  would  give  Bulgaria  less  than  thirty 
miles  of  a  coast  line  on  the  latter  sea. 
Bulgaria  contended  for  a  boundary  consid¬ 
erably  more  to  the  west,  which  would  reach 
the  Aegean  at  the  head  of  the  Gulf  of 
Orfani.  This  frontier  would  give  it  a  con¬ 
siderably  longer  coast  line  on  the  AEgean 
sea,  and  in  particular  would  assign  to  it  the 
picturesque  seaport  of  Kavala,  opposite  the 
island  of  Thasos.  Under  the  agreement 
finally  reached,  Bulgaria  secures  a  consid¬ 
erable  portion  of  northern  Macedonia  and 
about  sixty  miles  of  coastline  on  the  Aegean, 


though  it  loses  Kavala, which  goes  to  Greece. 
As  regards  the  northeastern  frontier,  an 
agreement  has  been  reached  with  Roumania 
by  which  that  country  secures  from  Bulgaria 
somewhat  more  than  it  asked  for  at  the 
time  of  its  recent  invasion  of  the  territory 
of  the  latter.  The  line  here  will  run  from 
a  point  about  1)4,  miles  south  of  Baltchik 
on  the  Black  sea  to  another  about  5)4  miles 
west  of  Turtukai  on  the  Danube.  There 
remains  the  question  as  to  the  boundary  on 
the  side  of  Turkey.  As  has  been  indicated 
heretofore,  that  country  in  its  recent  move¬ 
ments  has  advanced  beyond  the  Enos-Midia 
line  fixed  by  the  treaty  of  London  and  has 
pushed  its  frontier  to  the  west  of  Adrianople. 
If  Turkey  is  permitted  to  retain  this  terri¬ 
tory,  Bulgaria’s  limits  will  be  restricted  to 
that  extent.  The  representatives  of  the 
powers  have  called  upon  Turkey  to  respect 
the  Treaty  of  London. 

Formal  indorsement  was  given  to  the 
pending  banking  and  currency  bill  by  the 
Democrats  of  the  House  committee  having 
it  in  charge  on  Tuesday.  The  considera¬ 
tion  of  the  bill  was  practically  concluded 
on  the  preceding  Friday  night,  when  the 
majority  struck  out  the  provision  prohibit¬ 
ing  interlocking  directorates,  voted  down 
the  amendment  providing  for  the  issue  of 
currency  upon  corn,  wheat  and  cotton  cer¬ 
tificates,  and  revised  the  provisions  relating 
to  the  division  of  earnings,  the  period 
during  which  reserves  must  be  held,  and 
the  rediscounting  of  paper  by  federal  re¬ 
serve  banks.  The  proposal  to  issue  cur¬ 
rency  upon  certificates  was  again  brought 
before  the  Democratic  members  of  the 
committee  on  Tuesday  and  was  rejected 
by  a  vote  of  11  to  3.  On  that  day  also  two 
additional  amendments  were  incorporated, 
one  providing  that  of  the  four  appointive 
members  of  the  Federal  Reserve  Board 
not  more  than  two  should  be  members  of 
one  political  part}-,  and  the  other  permit¬ 
ting  national  banks  to  organize  and  operate 
savings  and  trust  company  departments. 
President  Wilson  has  given  renewed  indi¬ 
cations  of  his  desire  to  have  the  currency 
bill  passed  at  as  early  a  date  as  possible, 
and  the  prospect  is  that  it  will  be 
adopted  by  the  House  caucus,  to  which  it 
will  be  submitted  on  Monday  next,  and 
subsequently  by  the  House  itself.  Its  path 
is  not  likely  to  be  so  clear  in  the  Senate, 
where  Senator  Hitchcock,  a  Democrat  from 
Nevada,  protested  on  Tuesday  against  ac¬ 
tion  upon  the  measure  at  the  present  ses¬ 
sion.  Arrangements  are  being  made  for  a 
meeting  of  the  currency  commission  of  the 
American  Bankers’  Association  and  other 
representative  bankers  from  all  parts  of  the 
country  in  the  near  future,  at  which  the 
provisions  of  the  bill  will  be  subjected  to  a 
searching  examination  in  case  the  measure 
should  be  adopted  by  the  House  caucus. 


In  accordance  with  the  plan  made  public 
some  time  ago,  the  Union  Pacific  stock¬ 
holders,  both  common  and  preferred,  of 
record  on  August  7,  will  receive  the  right 
to  subscribe  to  the  extent  of  27  per  cent,  of 
their  holdings  for  certificates  of  a  bene¬ 
ficiary  interest  in  the  $88,000,000  of  Southern 
Pacific  shares  left  in  the  possession  of  the 
Union  Pacific  interest  after  its  recent  ex¬ 
change  of  $48,000,000  of  the  stock  in  question 
for  an  equal  amount  of  Baltimore  &  Ohio 
shares.  The  Union  Pacific  management  has 
not,  however,  announced  the  price  at  which 
subscriptions  for  the  beneficiary  certificates 
are  to  be  made,  leaving  the  matter  thus  far 
in  a  state  of  uncertainty.  In  fact,  the  New 
York  Stock  Exchange  committee  has,  in 
view  of  these  conditions,  seen  fit  to  decide 
that  Union  Pacific  shares  shall  not  sell  ex¬ 
rights  for  the  present,  but  that  all  sales 
thereof  shall  carry  the  rights  until  a  further 


ruling  is  made  in  the  matter.  Notwith¬ 
standing  the  indefinite  state  in  which  the 
matter  remains  temporarily,  there  has  been 
a  good  deal  of  interest  shown  in  the  results, 
and  not  a  little  rumor-mongering  has  natu¬ 
rally  been  stimulated.  The  most  interest¬ 
ing  of  the  current  reports  has  had  refer¬ 
ence  to  the  possibility  that  an  extra  cash 
dividend  may  be  given  to  the  Union  Pacific 
stockholders,  payable  from  the  proceeds  of 
its  prospective  sale  of  the  $88,000,000  of 
Southern  Pacific  or  out  of  its  already  large 
cash  holdings.  Wall  Street,  it  must  be  ad¬ 
mitted,  is  not  prepared  to  give  full  credence 
to  such  allegations,  or  to  the  accompanying 
reports  that  the  subscription  price  for  the 
Southern  Pacific  will  be  at  the  market 
quotation  for  the  stock,  which  has  this  week 
risen  to  above  93.  This  latter  supposition 
also  is  a  matter  of  much  uncertainty. 

Passing  the  semi-annual  dividend  upon 
the  $28,831,000  first  preferred  stock  of  the 
National  Railways  of  Mexico  was,  appar¬ 
ently,  an  inevitable  consequence  of  the 
disturbed  conditions  in  that  country.  In 
fact,  such  an  outcome  had  already  been 
discounted  by  the  action  of  the  various 
securities  of  the  company  in  the  stock  mar¬ 
kets  here  and  abroad,  and  the  announce¬ 
ment,  which  came  rather  tardily  from 
Mexico  City,  that  the  directors  had  sus¬ 
pended  the  2  per  cent,  payment  on  the  first 
preferred,  which  in  regular  course  would 
have  been  payable  on  August  10,  had  little 
or  no  unsettling  effect  upon  market  senti¬ 
ment.  It  may  be  noted  that  since  the  old 
Mexican  National  Railway  and  the  Mexi¬ 
can  Central  Railway  with  some  other 
smaller  lines  were  combined  under  the 
auspices  and  control  of  the  Mexican  fed¬ 
eral  government  in  1908,  under  the  title  of 
National  Railways  of  Mexico,  the  latter 
corporation  has  paid  dividends  on  its  first 
preferred  shares,  commencing  at  the  annual 
rate  of  2  per  cent,  in  1908  and  1909,  and 
from  1910  onward  at  the  full  rate  of  4  per 
cent,  yearly. 

Once  again  the  stormy  petrel  of  South 
America  is  active  in  Venezuela.  Dispatches 
at  the  close  of  last  week  indicated  that  after 
a  five  years’  exile  ex-President  Cipriano 
Castro  had  landed  in  the  republic,  and  that 
uprisings  at  a  number  of  points  in  the  re¬ 
public  were  features  of  a  revolutionary 
movement  directed  by  him.  On  Saturday 
there  was  made  public  at  Caracas,  the  cap¬ 
ital,  a  proclamation  issued  by  Castro  after 
his  landing  at  Coro,  in  northwestern  Vene 
zuela,  on  July  27.  In  this  document  he  de¬ 
clared  that  “  heroic  Venezuela  ”  acclaimed 
him  again  to  revindicate  her  rights;  that 
as  “  a  slave  to  honor  and  duty”  he  accepted 
the  honor,  and  that  he  proposed  to  save  his 
country  from  threatening  anarchy  and  “to 
join  hands  with  civilization  and  progress 
on  the  basis  of  equity  and  justice.”  Early 
reports  from  Caracas  announced  that  the 
government  forces  had  defeated  detach¬ 
ments  of  the  revolutionary  forces. 

High  rates  for  money  the  country  over 
and  labor  troubles — strikes  or  lockouts — in 
many  important  centers  have  had  a  quiet¬ 
ing  effect  on  the  building  trade  of  late. 
This  is  abundantly  shown  by  the  statistics 
of  expenditure  at  117  cities  reported  to 
Bradstreet’s  this  week,  which  reflect  the 
largest  percentage  of  decrease  from  the 
like  month  a  year  ago  reported  in  any 
month  since  July,  1910.  The  total  expend¬ 
iture  for  the  117  cities  named  in  July  this 
year  was  $61,811,433,  which  compares  with 
$68,864,075  in  June,  and  $76,639,771  in  July 
a  year  ago,  indicating  a  decrease  of  10.2 
per  cent,  from  June,  and  19.3  per  cent, 
from  July  last  year.  This  latter  percentage 
of  decrease  compares  with  a  decrease  of 
16.6  per  cent,  in  June,  and  follows  a  gain 


of  9.3  per  cent,  in  July,  1912,  over  1911.  It 
is  necessary,  as  above  stated,  to  go  back 
to  1910,  in  July  of  that  year,  to  find  a  de¬ 
crease  exceeding  that  now  reported.  In 
all,  only  forty-two  cities  showed  a  gain  in 
July  over  July  last  year,  while  seventy-five 
cities  showed  decreases.  The  record  of 
building  expenditures  at  leading  American 
cities  reporting  monthly,  quarterly  and 
yearly  from  January,  1911,  down  to  and 
including  July,  1913,  shows  the  ebb  and 
flow  in  the  building  industry  in  the  past 
thirty -one  months,  as  follows : 

Change, 


1912 

1911  per 

cent. 

Jan.,  132  cities _ 

.  $41,411,871 

$48,555,636 

D. 

14.7 

Feb.,  134  cities . 

.  54,607.238 

42,842,495 

I. 

27.4 

March,  141  cities.. 

.  78,588,240 

80,470,184 

D. 

2.3 

First  quarter _ 

..  174,607,349 

171,868,315 

I. 

1.5 

April,  140  cities _ 

..  99.661,328 

83,339,805 

I. 

19.4 

May,  141  cities  .. . . 

..  93,105,947 

79,960,920 

I. 

16.4 

June,  140  cities.... 

..  94,707,643 

87,946,080 

I. 

7.6 

Second  quarter. . . 

..  287,374,918 

251,246,805 

I. 

14.3 

Six  months . 

..  461,982,267 

423,115,120 

I. 

9.1 

July,  141  cities.... 

..  85,720,991 

78,407,023 

I. 

9.3 

August,  142  cities. 

..  81,900,934 

91,268,999 

D. 

10.2 

Sept.,  142  cities _ 

..  67,921,024 

72,225,168 

D. 

6.9 

Third  quarter.... 

..  235,542,949 

241,901,190 

D. 

2.6 

Nine  months . 

..  697,625,216 

665,016,310 

I. 

4.8 

Oct.,  143  cities . 

.  72.275,680 

66,746.617 

I. 

8.2 

Nov.,  141  cities _ 

.  69,935,837 

66,049,706 

I. 

6.8 

Dec.,  140  cities _ 

.  73,370,322 

64,315,166 

I. 

36.0 

Fourth  quarter  . . 

.  215,681,839 

187,111,489 

I. 

16.2 

Twelve  months . . 

.  913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

Jan.,  145  cities _ 

.  $54,340,563 

$48,692,024 

I. 

11.6 

Feb.,  145  cities  .... 

.  61,141,275 

51,494,295 

I. 

18.7 

March,  146  cities. . . 

.  81,220,557 

79,409,845 

I. 

2.2 

First  quarter . 

..  196,702,395 

179,596,164 

I. 

9.5 

April,  145  cities  ... 

.  96,918,246 

103,189,722 

D. 

6.0 

May,  146  cities _ 

.  88,706.252 

95,008,769 

D. 

6.6 

June,  146  cities _ 

.  80,859,953 

96,968,920 

D. 

16.6 

Second  quarter . . 

.  266,484,451 

295,157,411 

D. 

9.7 

Six  months . 

.  463,186,846 

474,753,675 

D. 

2.4 

July,  117  cities . 

.  61,811,433 

76,639,771 

D. 

19.3 

For  seven  months  of  this  year  ending  with 


July  the  total  expenditure  for  building  is 
$524,998,279,  a  decrease  of  4.8  per  cent, 
from  the  like  period  of  1912. 

The  government  report  as  of  August  1 
confirms  the  trade  belief  of  a  heavy  reduc¬ 
tion  in  corn  crop  conditions  as  the  result  of 
heat  and  drought  during  July,  but  because 
of  the  government  system  of  estimating, 
which  allows  for  the  normal  seasonal  dete¬ 
rioration  in  advance,  the  figures  of  possible 
yield  in  bushels  predicated  thereon  do  not 
show  the  shrinkage  reported  in  non-official 
estimates.  The  estimates  of  condition  of 
leading  crops  as  of  August  1  compare  with 
those  of  July  1  this  year,  August  1  a  year 
ago,  and  the  ten-year  average  as  follows: 

Aug.  1,  July  1,  Aug.  1,  10 -yr. 


1913  1913  1912  av'gt. 

Com .  75.8  86.9  80  82.2 

Spring  wheat . 74.1  73.8  94  80.4 

Oats .  73.7  70.3  90.3  81.5 


The  corn  condition  figures  will  be  of  interest 
in  this  connection : 


Aug.  1,  July  1,  Aug.  1,  10 -yr. 
1913  1913  1912  av'gt 


Illinois . 

.  72 

83 

79 

83 

Iowa . 

.  85 

89 

89 

83 

N  ebraska . 

.  67 

91 

79 

81 

Kansas . 

.  30 

81  . 

73 

76 

Missouri . 

.  70 

85 

81 

80 

Texas  . 

. 44 

87 

66 

73 

Indiana . 

.  84 

88 

80 

84 

Georgia . 

.  87 

91 

75 

88 

Ohio . 

.  90 

89 

81 

84 

Kentucky . . 

. 72 

90 

83 

86 

Tennessee . 

. 77 

88 

81 

87 

Alabama . 

.  80 

87 

81 

88 

Mississippi . 

. 85 

86 

79 

84 

North  Carolina . 

. 87 

89 

86 

86 

South  Dakota . 

. 92 

93 

83 

85 

Arkansas . 

. 80 

81 

80 

82 

Minnesota . 

. 95 

91 

83 

82 

South' Carolina . 

.  86 

86 

79 

84 

Virginia . 

.  88 

91 

85 

86 

Louisiana . 

. 88 

87 

81 

84 

United  States . 

.  75.8 

86.9 

80.0 

82.2 

The  following  table  gives  a  summary  of 
probable  yields  this  year  compared  with 
those  of  last,  also  records  of  the  bumper 
crops  of  the  past : 

[Three  figures  omitted.] 


Estimated,  Yield,  Becord 
Bushels  1913  1912  yields  Year 

Winter  wheat ...  511,000  399,919  492,888  1906 

Spring  wheat _  233,000  330.348  330,348  1912 


Total  wheat...  744,000  730,267  748.400  1901 

Corn .  2,072,000  3,124,746  3,124,746  1912 

Oats .  1,028,000  1,418,337  1,418,337  1912 

Barley .  108,000  223,824  223,824  1912 

Rye .  35,000  35,604  35,604  1912 


Total  above....  4,647,000  5,532,000 


BRADSTREET'S,  SATURDAY,  AUGUST  9,  1913 


July  Failures  and  Liabilities. 

From  the  standpoint  of  number,  the  July 
report  of  business  failures  made  a  quite 
satisfactory  showing,  but  hardly  as  much 
can  be  said  for  the  statistics  of  liabilities, 
which,  swelled  by  a  heavy  bank  suspen¬ 
sion  in  Pennsylvania,  were  the  largest  re¬ 
ported  for  any  month  since  January,  1908, 
and  exceeded  those  for  any  prior  July  since 
1893.  With  this  one  suspension — the  effect 
of  which  upon  general  business  seems  to 
have  been  exceedingly  slight — deducted, 
the  total  liabilities  were  but  little  above 
the  normal  for  an  ordinary  month.  Indeed, 
were  it  not  for  the  necessity  of  including 
this  suspension — -which  rather  distorts  the 
showing  as  a  whole — among  the  statistics, 
because  of  its  relation  to  the  general  busi¬ 
ness  community,  the  month’s  record  for 
July  would  not  be  an  extraordinary  one. 

There  were  1,061  business  failures  re¬ 
ported  to  Bradstreet’s  for  July,  with 
liabilities  of  $55,224,888  and  assets  of  $39,- 
359,891.  There  is  here  shown  an  increase 
of  8.8  per  cent,  over  June  in  the  number, 
but  with  this  exception  the  July  total  is 
the  smallest  of  any  month  this  year,  or, 
indeed,  since  September,  1912.  Compared 
with  July  a  year  ago  the  decrease  in  the 
number  is  slightly  more  than  1  per  cent., 
but  the  increase  over  July,  1911,  is  14  per 
cent.,  while  the  decrease  from  July,  1908, 
is  8  per  cent.  Liabilities  in  July,  swelled 
by  the  bank  suspension  mentioned,  aided 
by  some  few  smaller  suspensions,  were 
four  times  those  of  June  this  year  or  of 
July  a  year  ago. 

The  records  monthly  and  quarterly  for 
two  years  past  and  the  seven  months’ 
returns  for  a  period  of  years  compare  as 


follows : 

No.  of 

1918  failures  Assets  Liabilities 

January . 1,566  $8,404,342  $15,619,192 

February . 1,114  16,159,858  29,802,170 

March .  1,236  8,308,715  19,411,481 


First  quarter _ 3,915  32,872,915  64,832,843 


April .  1,148  12,473,968  20,404,323 

May .  1,104  7,574,645  14,589,588 

June .  976  6,505,193  14,017,313 


Second  quarter.  3,227  26,553,806  49,011,224 
Six  months 7,142  59,426,721  113,844,067 


July .  1,061  39,369,891  55,224,888 

No.  of 

1912  failures  Assets  Liabilities 

January . 1,701  $10,766,526  $20,120,690 

February . . 1,208  8,491,853  14,964,948 

March . 1,101  9,200,649  17,911,667 


First  quarter _ 4,010  28,459,028  52,997,305 


April .  1,079  6,262,121  14,182,704 

May .  1,111  6,281,278  12,852,527 

June .  1,018  11,327,332  18,784,230 


Second  quarter.  3,208  23,870,731  45,819,461 
Six  months 7,218  52,329,759  98,816,766 


July .  1,073  7,080,138  13,533,304 


July  comparisons  of  failures,  assets  and 
liabilities  for  a  period  of  years  are  to  be 
found  in  the  following  table : 

Number  Assets  Liabilities 


1913 . 1,061  $39,359,891  $55,224,888 

1912 .  1,073  7,080,138  13,533,304 

1911 .  927  5,213,438  9,371,571 

1910 .  865  8,935,928  17,042,781 

1909 . 946  3,968,656  8,341,045 

1908 .  1,152  11,457,396  2 2,315,172 

1907 . 733  8,716,782  13,931,290 

1906 .  704  3,793,099  7,185,317 

1905 .  705  5,899,448  10,481,204 

1904 .  774  3,686,980  7,219,212 

1903 .  718  4,342,412  9,785,882 

1902 .  772  3.084.500  6,754,475 

1901 .  841  8,498,290  16,120,204 

1900 .  819  4,170,491  9,458,257 

1899 .  744  1,912,746  5,753,048 

1898 .  965  5,085,456  9,796,419 

1897 .  1,037  5,201,117  9,266,690 

1896 .  1,203  9,806,749  17,321,664 

1895 .  1,135  7,245,531  12,373,257 

1894 .  993  4,674,844  9,123,805 

1893 .  1,892  77.663,842  89,559,384 


There  were  fewer  failures  in  New  Eng¬ 
land,  the  western,  and  the  far-western 
groups  than  in  July  a  year  ago,  while  there 
were  slightly  more  in  the  middle  states  and 
the  northwest.  The  entire  excess  in  the 
middle  states  group  was  due  to  an  increase 


in  New  York  City.  As  regards  liabilities, 
the  middle  states  group  shows  a  very  heavy 
increase,  and  the  southern  group  liabilities 
are  double  those  of  last  year.  Liabilities 
in  the  western  and  far-western  groups  are 
smaller  than  a  year  ago  in  July.  Among  the 
large  failures  in  July,  in  addition  to  the  bank 
noted,  were  some  smaller  banks,  one  of 
which  resumed  almost  immediately ;  a  paper 
company  and  a  gun  factory  in  New  York 
and  large  coffee  dealers  in  Louisiana.  Ex¬ 
cluding  bank  suspensions,  the  liabilities  for 
July  were  only  about  $19,049,000,  and  some 
thirty  important  commercial  suspensions 
accounted  for  over  half  of  this  latter  sum, 
leaving  some  1,020  failures  to  make  up  the 
remaining  $9,000,000  of  liabilities,  and  mak¬ 
ing  the  average  liabilities  per  failure  of  the 
remainder  about  $9,000  each. 

For  seven  months  the  comparisons  are 
as  follows : 

No.  of 

failures  Assets  Liabilities 


1913 .  8,203  $98,786,612  $169,068,955 

1912 .  8,291  59,409,897  112,350,070 

1911 .  7,406  58,719,419  108,222,747 

1910 .  6,771  52.857,709  108,901,694 

1909 .  7,104  42,991,240  88,632,531 

1908 .  8,713  115,025,931  201,098,717 

1907 .  5.625  50,734,925  90,460,349 

1906 .  5,577  32,830,232  66,266,606 

1905 .  5,946  39,124,306  73,167,631 

1904 .  6,112  49,465,387  90,454,383 


For  seven  months  of  the  current  year,  it 
will  be  seen,  failures  fall  behind  last  year 
slightly  more  than  1  per  cent.,  and  the  de¬ 
crease  from  1908  is  about  6  per  cent. 
Liabilities  for  seven  months  are  59  per 
cent,  larger  than  a  year  ago,  but  are  about 
12  per  cent,  less  than  in  1908. 

Canadian  failures  in  July  numbered  140, 
as  against  111  in  July  a  year  ago,  but 
liabilities  were  only  $1,146,588,  as  against 
$2,109,612  in  July,  1912. 


Bank  Clearings  Again  Decrease. 

Paucity  of  speculation,  repressed  trade 
in  some  sections,  midsummer  conditions  in 
general,  and  slow  collections,  partly  attrib¬ 
utable  to  high  rates  for  time  loans,  are 
factors  that  go  a  long  way  toward  explain¬ 
ing  the  downward  movement  of  bank  clear¬ 
ings  for  the  country  as  a  whole.  But  even 
as  one  must  draw  a  line  of  demarcation 
between  trade  conditions  prevailing  in  re¬ 
spective  sections  of  the  Union,  so  must  a 
similar  line  be  drawn  as  regards  bank  clear¬ 
ings.  Thus,  while  payments  in  the  west, 
northwest,  southwest  and  south  are  up  to 
or  above  seasonal  averages,  contrary  tend¬ 
encies  are  displayed  in  some  parts  of  New 
England,  the  middle  states  and  the  far 
west.  As  a  result  of  one  factor  or  another, 
chiefly  dullness  in  speculative  markets  and 
backward  collections,  bank  clearings,  con¬ 
sidered  collectively,  for  the  month  of  July 
amount  to  but  $13,415,994,995,  a  sum  that 
reflects  a  loss  of  1.1  per  cent,  from  June, 
and  a  total  that  is  a  fraction  of  1  per 
cent,  under  that  of  February,  a  month 
in  which  payments  are  always  light. 
Moreover,  the  showing  for  last  month  is 
the  poorest  chronicled  since  September  of 
last  year,  and  in  addition  it  indicates  a  loss 
of  3  per  cent,  from  the  total  registered  for 
July,  1912.  There  the  moderately  unfavor¬ 
able  comparisons  end,  for,  with  the  excep¬ 
tion  of  the  total  for  July  last  year,  the 
exhibit  for  that  month  this  year  is  the  best 
ever  recorded.  It  runs  3.7  per  cent,  above 
the  return  made  in  July,  1911 ;  it  is  2.1  per 
cent,  over  that  reported  in  the  like  month 


of  1910 ;  it  surpasses  the  sum  recorded 
in  July,  1909,  by  seven-tenths  of  1  per 
cent.;  it  exceeds  the  total  for  July,  1908, 
a  depressed  period,  by  22  percent.,  while 
it  furnishes  a  rise  of  9.2  per  cent,  over 
the  like  month  in  1907,  and  it  registers 
an  increase  of  15.8  per  cent,  over  the  corre¬ 
sponding  month  in  1906. 

As  we  have  already  seen,  three  groups 
show  losses  from  last  year,  while  four 
disclose  increases.  Examination  of  the 
data  furnished  by  the  respective  cities 
reveals  that  only  thirty-five  of  118  centers 
suffered  losses  from  July  of  last  year, 
whereas,  of  course,  eighty-three  cities 
experienced  increases.  It  is  noteworthy 
that  Buffalo,  Cleveland  and  Detroit,  with 
payments  of  $57,907,653,  $127,408,115  and 
$117,601,520,  respectively,  each  sets  up  a 
new  high  monthly  record.  While  only  four 
of  the  eleven  cities  in  the  New  England 
group  show  decreases,  the  loss  at  Boston- 
11  per  cent. — is  sufficient  to  bring  about  a 
decrease  in  the  group  as  a  whole.  Provi¬ 
dence  shows  a  moderate  drop,  and  Fall 
River  as  well  as  New  Bedford  indicate 
increases.  In  the  middle  states  four  of 
seventeen  cities  record  losses,  the  most 
important  being  that  of  New  York,  while 
such  industrial  centers  as  Philadelphia, 
Pittsburgh  and  Buffalo  furnish  gains.  As 
regards  the  west,  sixteen  cities  indicate  ad¬ 
vances,  with  five  giving  decreases.  Of  the 
twenty-two  cities  in  the  northwest,  but  one 
—St.  Paul— exhibits  a  drop.  In  the  south¬ 
west  all  of  the  nine  cities  reporting  send 
in  gains.  Declines  are  more  numerous  in 
the  south  than  elsewhere,  for  thirteen  of 
twenty-three  cities  show  losses,  which  is 
not  astonishing,  seeing  that  collections  in 
that  part  of  the  country  have  been  espe¬ 


cially  tardy.  For  the  far  west,  nine  out  of 
fifteen  cities  exhibit  decreases. 

Bank  clearings  at  New  York  for  the  month 
of  July  aggregate  $7,344,920,023,  a  loss  of 

5.2  per  cent,  from  June  and  of  7.2  per  cent, 
from  July  last  year,  and  the  smallest  total 
reported  since  February,  1912,  excepting 
which  the  aggregate  is  the  lightest  reported 
since  September,  1911.  Furthermore,  the 
sum  furnished  by  last  month  is  more  than 

2.3  per  cent,  under  that  of  July,  1911 ;  it  is 
more  than  6  per  cent,  below  July,  1910,  and 
it  reflects  a  decrease  of  more  than  11  per 
cent,  from  the  like  month  in  1909.  On  the 
other  hand,  the  showing  is  much  better 
than  that  of  July,  1908,  and  it  excels  the 
corresponding  month  in  1907  by  four-tenths 
of  1  per  cent.,  while  it  surpasses  July,  1906, 
by  1.2  per  cent.  Here  it  should  be  ex¬ 
plained  that  transactions  on  the  New  York 
Stock  Exchange  during  July  fell  87  per 
cent,  from  those  of  June  and  28  per  cent, 
from  July,  1912,  besides  being  the  smallest 
for  any  month  since  August,  1900,  and  the 
lightest  for  any  July  since  1898. 

Outside  of  New  York  payments  in  July 
aggregated  $6,071,074,972,  an  increase  of 

4.3  per  cent,  over  June  and  of  2.6  per  cent, 
over  July,  1912,  the  month  this  year  being 
thus  stamped  as  the  best  of  record.  Indeed, 
the  total  just  given  has  been  surpassed  by 
only  seven  previous  months— by  the  last 
three  months  of  1912,  by  January,  March 
and  April  of  this  year,  and  by  January, 
1912.  Good  trade  plus  a  heavy  movement 
of  winter  wheat  superinduced  the  favor¬ 
able  showing  made. 


Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  years: 

[Six  figures  omitted.] 

1913  1912  1911  1909  1908 

Jan . $16,070  $14,965  *14,341  *13,905  $11,260 


Pel) .  13,463  12,778  12,180  11,121  8.671 

Mar .  13,976  14,321  13,323  12.473  9,701 

1st  q'r ...  44,509  42,064  39,810  37,499  29,632 

April .  14,152  14,845  12,2p4  13,531  9,091 

May .  13,965  14,697  13,307  12.868  10,789 

June  .  13,672  13,510  13,091  14,007  9,753 

2d  q’r -  41,689  43,062  39,312  40,406  30,233 

July .  13,416  13,837  12,925  13,322  10,994 

AuS .  13,088  12,495  13.390  10,151 

Sept  . .  12,940  12,410  13,405  11,003 

30  q’r .  39,805  37,830  "40,117  32,148 

°ct .  16,987  13,335  15,710  11,983 

Nov .  15,211  13,891  14,020  12,849 

Dec .  15,201  14.027  15,702  14,263 

4 til  q’r .  47,399  41,253  46,032  39,095 

Gd.  total  ....  172,357  158,195  164,054  131,108 


The  following  table  shows  the  returns  for 
New  York  City  by  months,  as  well  as  the 
figures  for  the  country  outside  of  New  York : 


[Six  figures  omitted.] 

New  York  City  Outside  New  York 


1913 

1912 

1911 

1913 

1912 

1911 

Jan . 

$9,339 

$8,835 

$8,530 

$6,724 

$6,122 

$5,791 

Feb . 

7,795 

7,313 

7,296 

5,062 

5,454 

4,818 

Mar  . . .. 

7,886 

8,417 

7,622 

6,082 

5,896 

5,681 

1st  q’r. 

25,020 

24,565 

23,448 

18.468 

17,472 

16,290 

April . . . 

8.055 

8,830 

0.909 

6,076 

6,003 

5,275 

May  .  .. 

7,962 

8.780 

7,958 

6,009 

6,917 

6,401 

June . .. 

7,753 

7,961 

8,216 

5,818 

5,549 

5,464 

2d  q’r. 

23,770 

25,571 

23,142 

17,903 

17,469 

16,140 

July  . .. 

7,344 

7,921 

7,516 

6,071 

5,916 

5,411 

Aug .... 

7,486 

7,384 

6,602 

5,111 

Sept.... 

7,432 

7,185 

6,508 

5,214 

3d  q’r. 

22,839 

22,085 

.... 

17,026 

15,738 

Oct  ..  .. 

10,138 

7,510 

6,848 

5,825 

Nov .... 

.... 

8,819 

8,074 

6.391 

5,820 

Deo  .... 

.... 

8,809 

8,112 

.... 

6,392 

5,915 

4  th  q’r 

27,766 

23,696 

19,631 

17,562 

Gd.tot. 

....  100,743 

92,372 

.... 

71,600 

66,707 

Changes  in  clearings  in  April,  May,  June 
and  July,  and  for  the  seven  months  end¬ 
ing  with  the  month  last  named,  by  sections, 
are  shown  in  the  following  table,  the 
comparisons  being  with  the  corresponding 
periods  in  1912 : 


Inc., 

Inc., 

Tnc., 

Inc. , 

Seven 

Apr. 

May 

June 

July 

mo  8. 

New  England . 

*1 2.9 

*7.2 

*12.2 

*9.8 

*8.0 

Middle . 

*6.9 

*6.1 

*.8 

*5.9 

*2.0 

Western . 

.5 

*.6 

11.7 

8.8 

7.1 

Northwestern . 

3.0 

2.0 

8.1 

7.0 

6.8 

Southwestern . 

4.7 

.3 

6.1 

7.0 

6.2 

Southern . 

.07 

*2.0 

6.2 

.5 

1.2 

Far-western . 

4.0 

4.7 

*1.5 

*1.9 

2.9 

Total,  United  States 

*4.7 

*4.9 

.4 

*3.0 

*.3 

New  York  City . 

*8.7 

*9.3 

*2.0 

*7.2 

*3.3 

Outside  New  Yorlc . . 

1.0 

1.4 

4.8 

2.0 

3.8 

Canadian . 

5.1 

*2.8 

*3.5 

*6.5 

2.4 

*  Decrease. 

The  New  England  group  shows  a  loss  of 
9.8  per  cent.;  the  middle,  5.9  per  cent., 
and  the  far  western,  1.9  per  cent.  The 
western  division  indicates  a  rise  of  8.8  per 
cent. ,  the  northwestern  7  per  cent,  and  the 
southwestern  a  like  ratio,  while  the  south¬ 
ern  group  has  a  very  slight  increase— five- 
tenths  of  1  per  cent. 

For  the  seven  months  ending  with  July 
the  total  for  all  cities  is  $98,614,776,276, 
a  drop  of  three-tenths  of  1  per  cent,  from 
last  year.  New  York  City’s  total  is  $56,- 
135,851,579,  a  loss  of  3.3  per  cent,  from 
1912.  For  the  country  outside  of  New 
York  the  total  is  $42,478,924,697,  an  increase 
of  3.8  per  cent,  over  the  first  seven  months 
of  last  year. 

Examination  of  the  record  for  a  seven- 
months  period  of  four  calendar  years 
shows  that  New  York  has  fallen  behind 
1912  and  1910;  that  Boston  discloses  de¬ 
creases  from  each  of  the  three  years  pre¬ 
ceding  1913,  and  that  a  similar  tale  is  told 
by  the  figures  of  St.  Paul  and  New  Orleans, 
while  payments  at  Cincinnati  as  well  as  at 
Atlanta  are  only  under  those  of  last  year. 
At  most  other  leading  cities  the  record 
for  the  year  is  a  favorable  one,  whether 
measured  by  the  returns  for  1912,  1911 
or  1910. 

CANADIAN  BANK  CLEARINGS. 

Notwithstanding  dullness  in  trade  circles, 
slowness,  approaching  depression,  in  real 
estate,  stringency  in  money  and  poor  collec¬ 
tions,  particularly  at  northwestern  points, 


July 

No. 

1913 

A ssets 
1913 

Liabilities 

1913 

JVo. 

1912 

Assets 

1912 

Liabilities 

1912 

New  England . 

Middle . 

Western . 

Northwestern . 

Southern . 

Far-western . 

Total,  United  States . 

New  York  City . 

Manhattan  and  Bronx . 

Canada . 

118 

348 

170 

59 

244 

122 

$594,206 

32,819.895 

1,635,053 

878,549 

2,925,695 

506,593 

$1,174,879 

43,834,986 

2,824,538 

1,190,920 

5,318,880 

880,685 

121 

345 

181 

52 

244 

130 

$319  336 
1,483,342 
2,903,187 
189,116 
1,707,704 
477,453 

$939,872 

3,733,866 

5,107,992 

312,179 

2,539,294 

900,101 

1,061 

187 

174 

140 

$39,359,891 

715,294 

566,905 

515,646 

$55,224,888 

2,109,330 

1,047,140 

1,146,588 

1,073 

164 

151 

111 

$7,080,138 

663,525 

626,200 

820,157 

$13,533,304 

1,713,662 

1,597.610 

2,109,612 

BRADSTREET’S,  SATURDAY,  AUGUST  9,  1913 


;tHGS  at  137  CITIES  FOR  JULY  AKD  SEVEN  MONTHS,  1913  AND  1912. 


1 

JULY 

SEVEN 

CLEARING  HOUSES 

1913 

1912 

1913 

$680,825,018 

$760,321,833 

$4,870,367,350 

246,077,400 

149,894,969 

94,235,157 

80,627.902 

83,878,152 

61,658,226 

35,  IIP  ,400 

36,923/200 

22,610,934 

22.443,558 

New  Haven . 

Worcester . 

Springfield . 

15,173,670 

11,701,125 

12,375,159 

9,588,231 

14.335 ,644 
11,216,542 
11,485,286 
10,236  994 
4,607.115 
4,185,666 

Fall  R.ver . , . 

4,426,729 

31,204,214 

20,470.385 

15.821.611 

3,198,183 

3,111,727 

2,3t  2,835 

2,534,397 

801,984,564 

881,401,962 

5,688,915,445 

7.344,920,023 

7,921,082,229 

56,135,851,579 

5,003,931,524 

1,763,969,396 

358,136,705 

190,967,508 

163,268,859 

92,219,608 

89,286.613 

57,300.809 

57,022,522 

52,320,438 

47,583,720 

31,363,673 

28,621,983 

21,130,300 

21,354,606 

52,971.617 

708,545,975 

688,502,370 

247,191,957 

252,463,069 

57,907,653 

28,562,768 

50,771.814 

31,275,587 

21,115,544 

12,975.187 

13,007,810 

7,647,042 

8.254,329 

7,850,880 

7,008,566 

4,722,960 

4,204,800 

2,347,700 

2,995,632 

6,835,062 

21,858,216 

14,293,677 

14.234,773 

8,092,905 

Reading . 

8,355,491 

8.299,552 

Wilkes-Barre . 

6,940,874 

5,288,092 

3,949,408 

3,277,000 

3,291,404 

6,202,077 

8,496,482,957 

9,036,789,469 

64,157,301,460 

113,450,650 

116,227,300 
110,144442 
98.651,260 
57,512,583 
40,372,890 
26,462,800 
22,525,452 
.  14,585,093 

11,227,799 
10,655.328 
9.865,000 
7,827,419 
5,330,983 
5.650,380 
2,956,272 
3.231,436 
2,740,631 
2,569,585 
2,488,000 
1.983.706 
914,292 

779,053,050 

751,267,950 

754,678,859 

423,757,077 

255,091,804 

196,796,800 

157,502,221 

98,603,439 

73,807,133 

68,395,386 

58,509,000 

49,100,525 

45,977,485 

37,876,023 

30,380,142 

23,855,962 

21,364,453 

18,904,316 

16,993,401 

14,041,024 

6,260,105 

127,408,115 

117,601,520 

62,370,415 

38.725,172 

31,993.000 

24,763,964 

14,404,202 

12,662,826 

12,739,652 

8,480,000 

7,999,334 

6,873,965 

5,958,690 

2,963,615 

3,204,639 

3,655,049 

3,022,265 

2,551,832 

2,204,537 

918,828 

Lexington . 

South  Bend . 

Mansfield . 

603,952,170 

554,922,651 

3,882/216,155 

1,343,100,451 
91,435,218 
73,285,088 
67,733,374 
43,665,710 
21,025,000 
19,528,200 
14,029,443 
14,236,418 
9,050,648 
7,627,760 
6,492,785 
7,952,000 
4,600,028 
4,173,192 
3,354,227 
,  2,753,448 

3,138,000 
2,444,564 
1,979,991 
1,687,088 
1,608,069 

1,271,131,184 

81,872,991 

71,891,863 

59,122.167 

45,632,541 

19,007,000 

12,960,500 

13,407,827 

12,227,581 

7,905.206 

6.943.628 
5,501,298 

6.639.628 
4,367.60.1 
3,848,634 
3,020,980 
2,667,550 
2,622,200 
1,996,506 
1,629,240 
1,292,589 
1,186,592 

9,334,131.707 

680,403,906 

513.352.361 

449,647,968 

292,511,549 

157,336,000 

111,825,700 

104,375,833 

Des  Moines . . 

56.863,299 

51,703,490 

50,490,945 

51,791,032 

33,998.275 

30,599,315 

25,195.524 

22,859,475 

21,744,912 

16,015,917 

14,579,296 

10,300,200 

10,553.747 

1,750,800,702 

1,636,875,314 

12,140,383,491 

328,536,627 

231,155,031 

31,244,339 

30,310,050 

16,337,455 

6,893,272 

7,722,622 

2,695,497 

5,059.900 

32,582,477 

71.030,000 

8,328.967 

322.828,571 

205,994,739 

24,783,355 

28,531,675 

15.739,710 

5.811,722 

6,506,232 

2,678,940 

3,246,800 

2,401,302,773 

1,596,850,005 

234,670,571 

237,189,355 

103,218,987 

50,432,903 

50,501,022 

22,716,835 

31,239,890 

65, 492, 000 

558,428,000 

.... 

659,954,793 

616,121,744 

4,728,125,341 

163,293,000 

72,302,364 

44,387,479 

33,187.758 

27,818,121 

35,112,130 

28,353,992 

16,037,589 

9,999,903 

19,952,017 

13,615,502 

12,835.915 

10,701,459 

6,018,279 

8,768,569 

10,010,316 

6,754,682 

7,115,577 

6,013,469 

4,279,379 

1,295,951 

933,000 

1,362,671 

161,133.592 

77,616,887 

44,769.680 

37,728,305 

30,162,192 

33,123,387 

21,253,013 

16,937,093 

11,908,289 

14,013,397 

14,476,631 

11,785,966 

9,327,374 

7,400,888 

7,541,677 

9,021,710 

7,190,074 

9,052,633 

5,873,443 

1,179,695,741 

545,824 ,980 

379,530,885 

238,553,098 

223,252,533 

240,607,290 

207,663,389 

127,922.909 

92,430.808 

122.386,088 

106,905,196 

99,535,9 10 

76,1117,867 

56.865  103 

Little  Rock . . 

63,742,310 

67,646,518 

51.402,565 

48,761.169 

42,682,850 

3  369,156 
1,562,820 
944,000 
1/232,529 

30,584,538 

12,163.309 

8,280.720 

9,736,456 

540.149,122 

537,424,741 

4,032,192,232 

219,174.353 

97,738,836 

54,672,407 

49,674,246 

35,202,061 

25.950,029 

17,779,537 

15,679,578 

11,381,126 

12,196,382 

9,028,830 

4,387,056 

3,759,649 

3.290,084 

2,524,961 

228,299,572 

1,515,036,239 

98,313/236 

730,358,731 

50,39*2,836 

37<,021,540 

Portland,  Ore . 

47,945,239 

41,586,369 

356,628,000 

271,123,510 

Salt  Lake  City . 

27.483,391 

180,256,727 

18,259,181 

126,244,897 

17,000,253 

112,447,987 

1 10,964.589 

80.987/264 

10.826,974 

85,111,647 

7,574,437 

59,051/241 

5,177,234 

30,524.613 

4,058,534 

25,616,641 

3,280,980 

22,502,105 

Ogden*  Utah . 

2,671,590 

18,499,448 

562,439,125 

573.834,415 

3,985,410,590 

13,415,994,995 

13,837.370.296 

98,614,544,714 

6,071,074,972 

5,916,288,067 

42,478,693,135 

$243,647,783 

$262,504,534 

$1,639,389,716 

179,588,146 

203,177,624 

1,260,740,121 

120,22b,t>77 

115.298,644 

839,762,934 

Vancouver,  B.  C . 

51,111,870 

19,725,926 

53,840/212 

22,618,299 

360.237,308 

139.859,898 

18.381,355 

24,739,635 

118,089,006 

18,405,035 

17.254,170 

124,211,320 

15,4*28/229 

17,067,927 

107,731,021 

15.066,875 

17,048.237 

94,258,981 

15,829,697 

15,918,733 

103,881,754 

7,484,875 

9.018,003 

57,194,907 

9,632,906 

8,579,275 

73,707,104 

9.658.991 

8.916.293 

59,199,245 

St.  John,  N.  B . 

i  ,635,859 
7,709,705 
4,365,191 

7,889,064 

7,134,495 

48.337,197 

53,916,728 

Moose  Jaw . 

5.577,012 

35,036,377 

Total. Canada...  . 

744,790.119 

796,582,157 

5,115.553,617 

1912 


$5,361,749,692 

255,881,900 

147,319,742 

91,403,933 

79,759,748 

79,077,739 

66,954,258 

34,825.555 

29,865,712 

19.831,150 

17,065,450 


6,183,734,879 


58,057, 

4,671. 

1,598, 

323 

181 

144 

83 

77 

51 

52 

47 
43 
28, 
29 
17 
17, 

48 


,290,818 

239,684 

,432,113 

,897,035 

,659,351 

,165,394 

,625,511 

,559,095 

,804,661 

,135,754 

969.171 

,955,333 

,864.404 

,956,910 

,968.800 

,891,461 

.342.789 


65,476, 

809, 

647! 

620, 

438, 

257, 

184, 

141, 

94, 

69 

66 

54 

44, 

37 

34 

31 

22 

17 

16 

16, 

13 

5, 


,758,284 

,502,650 

,853,188 

,332,261 

,120,820 

,761,670 

,556,300 

,165,585 

,564.557 

,623,943 

,457,651 

.179,200 

,612,330 

,508,943 

,094,080 

,375,941 

,595,116 

,038,182 

945,571 

,099,978 

167,152 

840,373 


3,623,395,491 


8,810, 

569, 

487, 

417 

318, 

135, 

88, 

96, 

90 

61, 

48, 

42 

41 

35 

26 

21 

22 

16 

16 

11 

9 

9, 


813,610 

632,778 

,988.846 

,558,112 

207,294 

806,000 

106,461 

839,217 

,775,379 

821,192 

,269.648 

,637,802 

,085.155 

,311,931 

,363,277 

,677,124 

,099,356 

,171,465 

,322,572 

,530.673 

,987,963 

,195,228 


11,367,201,083 
2,301,640,677 
1,489,759,505 
190,258,337 
230,2(10,757 
100,434,983 
44,090,443 
46  505,848 
22,343,371 
20,550,700 

524,742,000 


4,448,784,621 

1,096,506,204 

596,317,795 

387,633,276 

254,630,468 

226,839,042 

236,070,991 

164,603,349 

154,184,059 

106,895,441 

102,864,971 

103,830,149 

85.786.686 
69 ,645,547 
64,505,437 
58,610,229 
58.999.953 
56.031.107 
59,739,005 

42.126.687 
27.132,902 
14,103,531 

9,054,000 

8.629,152 


3,983,368.945 


1,506, 

663, 

334 

337, 

275, 

223 

127, 

112 

t76, 

74 

47 

26 

24 

23 

18 


,440,397 

,121,691 

,764,488 

,704,744 

211,966 

,239,425 

,031,803 

.181,659 

766,387 

,122,496 

,724,166 

.941,313 

,305.855 

,098.513 

833,511 


3,871, 

98,954, 

40,897, 

*1,570, 

1,253, 

806, 

359, 

150, 

154, 

117, 

99, 

86, 

91, 

60, 

58, 

55, 

48, 

47, 

32, 


,488,399 

,731.702 

,440,884 

,845,755 

,437,571 

,833,875 

,510,456 

,116,241 

,029,359 

,482,014 

,100,930 

,528,974 

,321,711 

,322,853 

,738,922 

,899,296 

,692.369 

,493,530 

,835,4.9 


4.993,229,275 


‘Contalnsother  than  clearings;  excluded  fromtotals.  t  Revised, 
from  totals  because  of  incomplete  comparisons. 


tNew  basis,  not  Included  In  totals.  $  Exoluded 


Canadian  clearings  for  the  month  of  July 
make  a  relatively  satisfactory  showing. 
Thus,  the  total  for  the  month  aggregates 
§744,790,119,  which  sum  reflects  a  rise  of 
2  per  cent,  over  June,  and  the  total  exceeds 
that  set  forth  in  February,  March  or 
April.  On  the  other  hand,  the  figures  for 
July  this  year  exhibit  a  decrease  of  6.4  per 
cent,  from  July,  1912,  when  payments  were 
exceptionally  heavy.  Under  the  economic 
circumstances,  the  sum  indicates  that  the 
natural  wants  of  Canada  are  of  goodly  pro¬ 
portions,  and  that  business  is  only  disap¬ 
pointing  by  contrast  with  highly  keyed 
expectations.  Indeed,  the  total  registered 
has  been  exceeded  by  but  nine  previous 
months,  five  of  them  being  in  1912,  two  in 
1913,  and  one  in  1911,  and  with  the  excep¬ 
tion  of  the  return  for  July  of  last  year,  the 
present  aggregate  is  the  largest  ever  re¬ 
corded  for  that  month.  Eleven  cities  dis- 
plav  decreases  from  July  of  last  year,  while 
five,  Winnipeg,  Edmonton,  Regina,  Halifax 
and  London,  furnish  increases.  This  table 
gives  the  Canadian  figures  month  by  month : 

[Three  figures  omitted.] 


Jan.... 
Feb... 
Mar  . . 
April . . 
May... 
June  .. 
July.. 
Aug.. 
Sept... 
Oet ..  . 
Nov.. 
Dec  ... 


1913  1912 

.$789,824  $674,184 
..  662,766  606,371 
..  662,635  642,429 
.  742,985  706,894 
.  783,018  805,739 
.  729,533  756,781 
.  744,790  796,582 
732,754 
697,982 
866,191 
876,183 
836,237 


1911 

$529,526 

468,084 

522,477 

546,623 

631,974 

594,200 

615,922 

583,248 

551,056 

669,822 

771,772 

698,655 


1910 

$488,229 

407.858 

474,210 

489,897 

479.843 

499,153 

534.365 

484,564 

505,363 

560,339 

612,190 

574,770 


1909 

$381,118 

331,058 

376,392 

383,871 

402,694 

433.854 

441,959 

389,011 

415,276 

523,118 

565,532 

547,161 


For  seven  months  of  the  calendar  year 
clearings  aggregate  $5,115,553,617,  an  in¬ 
crease  of  2.4  per  cent,  over  the  like  period 
in  1912. 


The  Year’s  Foreign  Trade . 

Detailed  figures  given  out  by  the  Depart¬ 
ment  of  Commerce  show,  as  the  prelimi¬ 
nary  returns  indicated,  that  the  fiscal  year 
ended  June  30,  1913,  was  a  record  year 
in  the  trade  of  the  United  States  with 
foreign  countries,  the  total  trade  exceed¬ 
ing  $4,275,000,000,  and  surpassing  that 
for  the  fiscal  year  1912  by  over  $421,- 
000,000.  Imports  into  the  United  States  in 
the  year  exceeded  $1,812,000,000,  and  ex¬ 
ports  from  this  country  exceeded  $2,465,- 
000,000,  making  a  balance  of  trade  in  favor 
of  exports  of  $652,900,000.  The  imports 
surpassed  those  of  the  fiscal  year  1912  by 
over  $159,700,000,  and  the  exports  were 
more  than  $261,500,000  greater  than  those 
of  1911-12.  Imports  and  exports  of  mer¬ 
chandise  by  groups  during  the  past  two 
fiscal  years  compare  as  follows : 


IMPORTS. 


Foodstuffs— 

Crude,  and  animals . 

Partly  or  wholly  manuf’d 
Crude  materials  formfg... 

Mfres  for  further  mfg . 

Mfres  for  consumption 
Miscellaneous . 

Total  imports . 


Year  ending  June, 


1912 
$230,358,230 
196,100,608 
555,986,041 
293,739,134 
360,018,963 
17,061,958 


1913 
$211,458,109 
194,680,542 
633,224,443 
348,886,253 
410,608,036 
14,120,851 


1,653,264,934  1,812,978,234 


EXPORTS. 


Foodstuffs— 

Crude,  and  animals . 

Partly  or  wholly  manur’d 
Crude  materials  for  mfg  ... 

Mfres  for  further  mfg . 

Mfres  for  consumption . 

Miscellaneous . 


Year  ending  June, 


1912 

$99,899,270 

318,838,493 

723,008.839 

348,149.524 

672,268,163 

8,155,539 


1913 

$181,693,263 

320,401,482 

730,963,704 

408,992,111 

778,008,349 

8,447,449 


Total  domestic  exports..  2,170,319,828  2,428,606.358 
Foreign  mdse  exported _  34,002,581  37,377,791 


Total  exports . 2,204,322,409  2,465,884,149 

The  greatest  gain  in  our  exports  was  in 
manufactures  ready  for  consumption,  in 
which  class  there  was  an  increase  of  more 
than  $105,000,000  over  1912.  There  was 
also  a  substantial  gain  of  over  $60,000,000 
in  manufactures  for  further  use  in  manu¬ 
facturing,  but  the  increase  in  foodstutfs 
partly  or  wholly  manufactured  was  only  a 
little  over  $1,500,000.  Exports  of  manu¬ 
factured  and  partly  manufactured  articles  in 
the  fiscal  year  1913  exceeded  $1,500,000,000 
in  value  and  showed  an  increase  of  more 


than  §168,000,000  over  the  preceding  year. 
Crude  foodstuffs  exported  gained  about 


$82,000,000.  In  imports,  crude  and  manu¬ 
factured  foodstuffs  decreased  in  value ; 
crude  materials  for  use  in  manufacturing 
increased  §77,000,000;  partly  manufactured 
goods  gained  $55,000,000,  and  manufactures 
ready  for  consumption  gained  $50,000,000. 

Merchandise  imported  from  and  exported 


to  each  of  the  principal  countries  during 


the  fiscal  year 

ended  June  30, 

1913,  com- 

pares  with  the 

preceding  fiscal  year  as 

follows : 

Imports  front * 

Twelve  months  ended  June, 

Grand  divisions— 

1912 

1913 

Europe . 

.  $819,585,326 

$892,866,384 

North  America  ... 

.  334,072,039 

361,943,659 

South  America  . . . 

.  215,089,316 

217,747,038 

Asia . 

.  225,468,250 

276,452,368 

Oceania . 

.  36,464,115 

37,543,441 

Africa . 

.  22,585,888 

26,425,344 

Total . 

.  1,653,264,934 

1,812,978,234 

Principal  countries— 

Argentina . 

.  29,847,016 

26,863,732 

Australia . 

.  9,606,423 

10,966,200 

Belgium . 

.  41,677,418 

41,941,014 

Brazil . 

.  123,881 ,644 

120,155,855 

Canada . 

.  108,813,368 

120,571,180 

China . 

.  29,573,732 

39,010,800 

Cnba . 

.  120,154,326 

126,088  173 

France . 

.  124,548,458 

136,877,990 

Germany . 

.  171,380,380 

188,963,071 

India,  British . 

.  50,948,901 

67,936,860 

Italy . 

.  48,028,529 

64,107,364 

Japan  . 

.  80,607,469 

91,633,240 

Mexico . 

.  65,915,313 

77,643,842 

Netherlands . 

.  35,568,436 

38,180,967 

Russia . 

.  22,110,500 

29,315,217 

U nlted  Kingdom 

.  272,940,700 

295,564,940 

Exports  to 

Grand  divisions — 

1912 

1913 

Europe . 

North  America  ... 

.  516,837,597 

617,411,765 

South  America. . . 

.  132,310,451 

146,147,993 

Asia . 

.  117,461,635 

115,056,620 

Oceania . 

.  71,936,513 

79,102,845 

Africa . 

.  24,043,424 

29,088,917 

Total . 

.  2,204,322.409 

2,465,884,149 

Principal  countries- 

Argentina . 

.  53,158,179 

52,894,834 

Australia . 

.  39,260,503 

43,351,855 

Belgium . 

.  51,387.618 

66,845,462 

Brazil . 

.  34,678,081 

42,638,467 

Canada  . 

.  329,257,194 

415,200,049 

China . 

.  24,361,199 

21,326,834 

Cuba . 

.  62,203,051 

70,581,154 

France  . 

.  135,388,851 

146,100,201 

Germany . 

.  306,959,021 

331,684,212 

India,  British.... 

.  15,628,059 

11,040,039 

Italy . 

.  65,261,268 

76,285,278 

Japan  . 

.  53,478.046 

57,741,815 

Mexico . 

.  52,847,129 

54,571,584 

Netherlands . 

.  103,702,859 

125,909,862 

Russia . 

.  22,722,488 

26,465,214 

United  Kingdom 

.  564,372,186 

597,150,307 

The  aggregate  trade  of  the  United  States 
with  Europe  in  the  fiscal  year  just  ended 
was  over  $2,371,000,000,  or  more  than  one- 
half  our  total  foreign  trade.  This  was 
divided  into  over  $892,000,070  worth  of  im¬ 
ports  and  $1,479,000,000  worth  of  exports, 
a  balance  of  trade  in  favor  of  exports  of 
more  than  $586,000,000.  The  aggregate 
trade  with  the  other  countries  of  North 
America  exceeded  $979,000,000,  of  which 
$361,900,000  were  imports  and  $617,400,000 
were  exports.  The  United  Kingdom  main¬ 
tained  its  position  as  our  best  customer, 
having  purchased  from  us  over  $597,000,- 
000  and  sold  us  over  $295,000,000  in  the 
year,  an  aggregate  trade  of  more  than 
$892,000,000.  Our  second  best  customer 
was  Canada,  which  bought  from  us  over 
$415,000,000  and  sold  us  over  $120,000,000, 
a  total  trade  exceeding  $535,000,000.  Third 
came  Germany,  which  bought  from  us 
over  $331,000,000  and  sold  us  only  a  little 
less  than  $189,000,000,  an  aggregate  trade  of 
more  than  $521,000,000.  France  was  fourth, 
with  purchases  from  us  in  excess  of  $146,- 
000,000  and  sales  to  us  in  excess  of  $136,- 
000,000,  a  total  trade  of  over  $282,000,000. 


A  Cut  in  Express  Rates. 

An  order  issued  on  the  4th  instant  by 
the  United  States  Interstate  Commerce 
Commission  makes  a  general  reduction  in 
the  rates  charged  by  express  organizations 
all  over  the  country,  the  same  to  become 
effective  on  October  15  next.  It  will  be 
recalled  that  in  June,  1912,  the  commis¬ 
sion,  after  a  lengthy  and  thorough  exami¬ 
nation,  proposed  to  cut  down  express  tariffs 
and  make  new  regulations  for  the  conduct 
of  such  traffic,  but  suspended  the  enforce¬ 
ment  of  the  same  pending  a  further  hear¬ 
ing  of  the  express  companies’  objections. 
It  was  not  generally  expected  that  any 


further  immediate  action  would  be  taken 
in  the  matter,  as  the  institution  of  the  gov¬ 
ernment  parcel  post  system  has  already 
created  considerable  competition  with  the 
express  organizations,  which  promises  to 
be  still  more  severe  owing  to  the  proposed 
increase  in  the  weight  of  the  packages 
which  will  be  accepted  for  transmission  by 
the  postal  service.  The  commission  has, 
however,  not  been  deterred  by  these  cir¬ 
cumstances  from  issuing  the  order  referred 
to  above,  which  in  substance  follows  the 
recommendations  of  the  report  and  opin¬ 
ion  published  in  June,  1912. 

The  changes  in  rates  and  methods  to 
which  the  express  companies  must  conform 
are  numerous  and  striking.  The  order  es¬ 
tablishes  what  is  termed  a  block  system  of 
rates,  dividing  the  country  into  950  blocks 
averaging  2,500  square  miles  each,  and  pre¬ 
scribes  that  rates  from  points  in  one  block 
to  another  shall  be  regulated  by  the  dis¬ 
tance.  In  this  manner  some  900,000  differ¬ 
ent  rates  now  published  by  the  express 
organizations  will  be  reduced  to  about 
600,000,  and  the  commission  is  said,  more¬ 
over,  to  entertain  a  theory  that  the  in¬ 
stitution  of  such  a  system  in  regard  to 
express  charges  points  the  way  to  a  possible 
solution  of  the  present  highly  complicated 
method  of  fixing  all  freight  rates.  The 
changes  in  rates  which  the  express  car¬ 
riers  may  charge  are,  as  already  inti¬ 
mated,  of  a  somewhat  drastic  character. 
The  most  important  relate  to  the  modifica¬ 
tion  of  the  graduated  scale  of  rates.  While 
one-hundred-pound  rates  for  short  dis¬ 
tances  have  either  been  left  unchanged  or 
only  slightly  reduced,  they  are  generally 
lowered  for  longer  distances,  while  for  fifty- 
pound  packages  or  less  all  rates  have  been 
cut  down.  For  packages  of  more  than  four 
pounds  weight  to  be  carried  distances  of 
more  than  200  miles  and  less  than  2,000 
miles  the  new  rates  are,  as  a  rule,  lower 
than  the  parcel  post  rates,  and  for  distances 
of  more  than  3,000  miles  the  rates  are  prac¬ 
tically  the  same.  There  are  some  slight 
modifications  of  the  plans  proposed  last 
year  in  regard  to  the  affixing  of  labels  to 
all  express  packages,  but  in  a  general  way 
the  present  order  adheres  closely  to  the 
methods  proposed  last  year  as  to  receipts 
for  consignments  and  so  forth.  1'he  re¬ 
ductions  from  the  prevailing  tariffs  are 
stated  to  be  in  the  neighborhood  of  an 
average  of  25  per  cent.  The  immediate 
reduction  in  the  gross  revenues  of  the  ex¬ 
press  companies  has  been  estimated  at 
about  $26,000,000  per  annum.  The  Inter¬ 
state  Commission,  however,  in  discussing 
the  contentions  of  the  carriers  on  this  sub¬ 
ject,  holds  that  any  losses  of  business  in 
the  future  may  be  replaced  by  new  busi¬ 
ness  if  the  carriers  are  so  inclined,  and 
that  the  elimination  of  gratuitous  trans¬ 
portation  to  holders  of  franks,  and  other 
-economies  in  their  methods,  will  prevent 
the  changes  from  having  an  unduly  adverse 
nffect.  To  the  express  company  manage¬ 
ments  the  action  of  the  commission  has 
come  as  a  disagreeable  surprise.  The 
opinion  of  the  officials  would  seem  to  be 
that  the  companies  must  either  relinquish 
their  small  parcel  business  or  do  it  at  a 
positive  loss  under  the  reduced  scale  of 
rates.  In  fact,  some  representatives  of  the 
interest  thus  affected  are  quoted  as  saying 
that  the  effects  of  the  commission’s  order 
will  be  positively  disastrous.  On  the  other 
hand,  there  is  a  very  general  impression 
that  the  leading  express  companies,  while 
they  may  temporarily  experience  disadvan¬ 
tageous  results  from  the  new  rates,  added 
to  the  competition  of  parcel  post,  are  likely 
to  compensate  for  such  adverse  factors  by 
the  adoption  of  more  modern  and  enter¬ 
prising  methods  and  by  economies  in  the 
service. 
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EDITORIAL  NOTES. 

Judging  from  an  estimate  presented  by 
the  Interstate  Commerce  Commission  to 
the  House  Committee  on  Appropriations 
recently,  the  physical  valuation  of  the  rail¬ 
roads  of  the  country  will  be  an  expensive 
proceeding.  The  commission  estimates 
that  the  task  will  require  from  five  to 
seven  years  work  by  a  specially  organized 
corps  of  men  and  will  cost  the  government 
from  $10,000,000  to  $15,000,000.  Secretary 
McGinty,  who  has  worked  out  the  details 
of  the  commission's  plan  so  far  as  it  has 
gone,  suggests  the  division  of  the  country 
into  five  districts,  each  containing  approxi¬ 
mately  50,000  miles  of  railroad.  The  esti¬ 
mated  cost  per  year  for  the  organizations  and 
field  squads  required  is  estimated  at  about 
$384,300  for  each  district,  or  not  far  from 
$2,000,000  for  all — $1,921,500,  to  be  precise. 
The  accounting  features  of  the  work  will 
cost  about  $350,000,  and  the  maintenance 
of  a  central  valuation  office  at  the  national 
capital  will,  it  is  believed,  cost  $150,000. 
The  commission  has  asked  for  an  im¬ 
mediate  appropriation  of  $1,500,000  for  the 
organization  of  the  corps  of  engineers 
necessary  to  begin  the  work.  In  explana¬ 
tion  of  the  high  estimates  of  expense 
referred  to,  Secretary  McGinty  mentioned 
cases  where  the  cost  of  ascertaining  the 
value  of  railroads  ranged  from  $3  to  $75 
per  mile.  In  those  cases,  he  says,  only  the 
reproduction  value  of  the  roads  was  ascer¬ 
tained,  whereas  the  commission  is  required 
not  only  to  determine  the  reproduction 
value  and  the  depreciated  value,  but  also 
to  work  out  the  history  of  the  roads  and 
ascertain  the  amount  of  money  invested  in 
the  original  construction.  Mr.  McGinty’s 
estimate,  which  is  submitted  with  quali¬ 
fications,  is  that  the  total  cost  to  the 
government  will  exceed  $50  per, mile. 

Unusual  interest  attaches  to  the  report 
of  the  Brooklyn  Rapid  Transit  Company 
for  the  past  year  on  account  of  the  im¬ 
portant  part  which  that  corporation  has 
acquired  in  the  construction  and  operation 
of  new  subway  and  elevated  lines  in 
Greater  New  York  under  the  recently  ap¬ 
proved  plan  for  additional  facilities  of  that 
kind.  The  income  account  which  the  re¬ 
port  published  a  few  days  ago  presents, 
compared  with  the  figures  of  the  preceding 
fiscal  year,  is  as  follows: 


Year  ending  June  30  1913  1912 


Gross  earnings . 

Operating  expenses . 

..  $24,152,288 
..  12,833,456 

$23,226,551 

12,612,059 

Net  earnings . 

Other  income . 

..  11,318,832 
339,947 

10,614,491 

317,991 

Total  income . 

Charges  and  taxes . 

-.  11,658,779 
..  7,161,851 

10  932,482 
7,221,260 

Surplus . 

Miscellaneous  items . 

..  4,496,928 

7,484 

3,711,222 

20,037 

Year’s  surplus . 

Previous  surplus . 

..  4,054,411 

..  5,863,813 

3,731,259 

5,427,395 

Total  surplus . 

..  10,368,224 

9,158,654 

Adjustment  net . 

Special  reserve . 

Dividends . 

127,153 

50,000 

2,440,770 

"54,991 
1 ,000,000 
2,239,851 

Total  deductions . 

..  2,463,617 

3,294,841 

Profit  and  loss  surplus.. . 

..  7,904,607 

5,863,813 

*  Debit,  t  Credit. 


The  significant  feature  of  the  above  show¬ 
ing  is  the  increase  it  displays  in  earning 
power  and  operating  efficiency.  The  in¬ 
crease  in  the  system’s  gross  earnings  in 
the  year  just  ended  was  $925,738,  or  nearly 
4  per  cent.,  but  the. operating  cost  was  only 
$221,397  larger,  so  that  the  gain  of  $704,341  in 
net  was  equivalent  to  a  6.6  per  cent,  increase 
in  that  item.  The  charges  and  taxes  were 
actually  smaller  by  $59,409,  and  the  year’s 
surplus  of  $4,054,411,  which  was  $323,152 
larger,  amounted  to  no  less  than  9.16 
per  cent,  upon  the  $49,028,000  of  outstand¬ 
ing  stock,  against  3.25  per  cent,  earned 
upon  the  stock  the  year  before.  It  should 
be  noted  that  the  operating  cost  includes 
an  increase  of  2J£  per  cent,  in  the  outlay 
for  maintenance  of  way  and  structures, 


and  that  the  maintenance  of  equipment 
was  charged  with  over  2  per  cent,  more 
than  in  the  preceding  year.  It  is  also  in¬ 
teresting  to  note  that  the  amount  of 
damages  paid  on  account  of  accidents, 
which  heretofore  absorbed  an  unduly  large 
portion  of  the  system's  earnings,  was  re¬ 
duced  to  the  extent  of  $76,349,  or  11.2  per 
cent,  less  than  in  1911-12.  The  report 
naturally  contains  an  account  of  the  addi¬ 
tional  mileage  the  system  will  construct 
and  acquire  under  its  bargain  with  the 
city,  mention  being  made  of  the  fact  that 
the  company  has  on  hand  a  large  part  of 
the  $65,000,000  called  for  as  its  contribution 
to  the  cost  thereof,  which  money  was  pro¬ 
vided  for  by  the  sale  of  $40,000,000  6  per 
cent,  five-year  notes. 

If  production  of  pig  iron  is  a  reason¬ 
ably  true  indicator  of  economic  conditions, 
there  was  nothing  amiss  in  the  first  half  of 
this  year,  when  the  country’s  blast  fur¬ 
naces  produced  16,488,602  tons  of  pig 
iron,  the  largest  quantity  ever  made 
in  any  half  year.  The  sum  stated  pro¬ 
vides  an  increase  of  833,939  tons,  or 
5.3  per  cent.,  over  the  last  half  of  1912, 
the  best  previous  six  months,  and  it  reflects 
a  gain  of  2,416,328  tons,  or  17.1  per  cent., 
over  the  first  six  months  of  1912.  As  the 
'bureau  of  statistics  of  the  American  Iron 
and  Steel  Institute  shows,  the  output  of  pig 
iron  in  the  first  half  of  1913  was  552,584 
tons  greater  than  in  the  whole  of  1908, 
in  which  year — one  of  depression — the  out¬ 
put  amounted  to  15,936,018  tons.  The 
total  for  the  initial  six  months  of  this 
year  is  only  8,431  tons  under  the  output 
for  all  of  1904,  and  it  exceeds  the  production 
of  each  and  every  year  back  of  1902.  In 
1911  the  production  of  pig  iron  in  Germany 
and  Luxemburg  aggregated  15,574,039  met¬ 
ric  tons,  and  in  recent  years  Germany  has 
been,  next  to  the  United  States,  the  world’s 
largest  maker  of  pig  iron.  By  adding  the 
output  of  pig  iron  for  the  half  year  ended 
with  June  to  that  turned  out  in  the  last 
half  of  1912,  a  total  is  reached  for  the  twelve 
consecutive  months  of  32, 143, 265  tons,  which 
contrasts  with  29,751,863  tons  for  the  last 
half  of  1909  and  the  like  period  in  1910,  the 
two  consecutive  half  years  of  next  largest 
production.  The  increase  in  favor  of  1913 
is  2,391,402  tons,  or  8  per  cent.  Starting 
with  1904,  outputs  of  pig  iron  by  half  years 
have  been,  figures  being  stated  in  gross 
tons: 


First  half  Second  half  Total 

1904  .  8,173,438  8,323,595  16,497,033 

1905  .  11,163,175  11,829,205  22,992.380 

1906  .  12,582,250  12,724,941  26,307,191 

1907  . 13,478,044  12,303,317  25,781,361 

1908  .  6,918,004  9,018,014  15,936,018 

1909  . 11,022,346  14,773,125  25,795,471 

1910  . 14,978,738  12,324,829  27,303.567 

1911  .  11,666,996  11,982,551  23,649,547 

1912  . 14,072,274  16,654,663  29,726,937 

1913  .  16,488,602 


During  two  years  ended  with  June  last 
the  country  produced  more  pig  iron  than 
was  made  in  the  nine  years  1883-91,  both 
inclusive. 

Merchandise  remaining  in  bonded  ware¬ 
houses  at  the  end  of  the  fiscal  year  1913 
showed  a  larger  value  than  ever  before, 
the  total  being  $106,000,000,  against  $72,- 
000,000  at  the  corresponding  date  last  year. 
These  figures  are  from  official  reports  to 
the  Bureau  of  Foreign  and  Domestic  Com¬ 
merce,  Department  of  Commerce,  which 
indicate  that  the  quantity  of  certain  articles, 
upon  which  a  reduction  of  duty  is  proposed 
by  the  pending  tariff  measure,  in  bonded 
warehouses  of  the  country  is  greater  than 
ever  before.  Of  sugar,  for  example,  the 
quantity  in  bonded  warehouses  on  June 
30  was  778,000,000  pounds,  against  205,000,- 
000  pounds  on  June  30  of  last  year.  Of 
leaf  tobacco,  the  quantity  in  bonded  ware¬ 
houses  was  52,000,000  pounds,  against 
34,000,000  pounds  on  the  same  date  of  last 
year.  Of  raw  wool,  the  amount  in  ware¬ 


houses  was  78,000,000  pounds,  against 
59,500,000  pounds.  Other  principal  articles 
of  which  the  quantity  in  warehouse  is 
unusually  large  are  manufactures  of  fiber, 
manufactures  of  wool,  manufactures  of  cot¬ 
ton,  chemicals,  manufactures  of  silk,  fruits 
and  nuts,  and  manufactures  of  iron  and 
steel.  Of  this  large  quantity  of  imported 
merchandise  remaining  in  bonded  ware¬ 
houses  of  the  country,  all  except  $1,500,000 
worth  is  dutiable.  About  two-thirds  of 
the  merchandise  now  in  warehouses  is  at 
the  port  of  New  York,  which  showed  in  its 
report  for  June,  $68,000,000  worth  of  mer¬ 
chandise  in  bonded  warehouses,  against 
$45,250,000  at  the  corresponding  date  last 
year.  Of  the  $25,000,000  of  tobacco  in 
bonded  warehouses  at  all  the  ports  of  the 
country,  $20,500,000  was  at  New  York,  and 
of  the  $15,250,000  of  sugar,  $9,500,000  was  at 
New  York.  Of  the  $16,500,000  of  raw  wool, 
$9,000,000  was  at  Boston.  The  value  of  im¬ 
ported  merchandise  in  bonded  warehouses 
at  the  present  time  is  more  than  double 
that  in  warehouses  immediately  prior  to  the 
enactment  of  the  tariff  laws  of  1890  and  1894, 
five  times  greater  than  in  1897,  and  about 
20  per  cent,  larger  than  in  1909. 


During  the  year  ending  with  June  30 
heavy  deposits  were  made  in  the  savings 
banks  of  New  York  state,  the  exact  total 
being  $441,486,578,  an  increase  of  4.4  per 
cent,  over  last  year,  of  5  per  cent,  over 
1911,  and  of  nearly  9  per  cent,  over  1910. 
On  the  other  hand,  withdrawals  continue 
to  attract  attention,  the  total  for  the  fiscal 
year  being  $436,148,021,  a  rise  of  approxi¬ 
mately  5  per  cent,  over  the  preceding  year, 
of  8.6  per  cent,  over  1911,  and  of  more  than 
15  per  cent,  over  1910.  In  the  calendar 
year  1912  deposits  increased  only  $7,097,374, 
or  1.6  per  cent.,  while  for  the  fiscal  year  1913 
this  item  expanded  $18,565,287,  but  during 
the  latter  period  the  margin  in  favor  of 
deposits  as  against  withdrawals  amounted 
to  only  $5,338,557,  whereas  in  the  calendar 
year  1912  deposits  outstripped  withdrawals 
to  the  extent  of  $11,739,000.  Moreover,  the 
ratios  shown  in  connection  with  withdrawals 
are  of  larger  proportions  than  those  relating 
to  deposits.  Still,  deposits  of  $441,486,578 
seem  to  establish  a  new  high  annual  record. 
At  the  same  time,  the  surplus,  based  on  the 
market  value  of  stocks  and  bonds  as  related 
to  total  deposits  of  $1,725,607,297,  works  out 
at  but  6.1  per  cent.  This  table  gives  the 
essential  facts  for  a  four-year  period : 

1913  1912 

Total  resources . $1,903,321,514  $1,827,507,287 

Due  depositors . $1,725,607,297  $1,660,564,190 

Surplus  on  Invest,  value 

of  stocks  and  bonds. . .  $176,899,452  $166,164,273 

.Surplus  market  value  of 

stocks  and  bonds .  $106,397,868  $119,919,025 

No.  of  open  accounts _  3,119,205  3,029,651 

No.  of  accounts  opened 

or  reopened .  569,647  539,733 

No.  of  accounts  closed..  480,090  471,141 

Sum  deposited .  $441,486,578  $422,920,291 

Sum  withdrawn .  $436,148,021  $414,041,135 

Interest .  $59,723,890  $57,629,833 

1911  1910 

Total  resources . $1,751,859,001  $1,676,416,322 

Due  depositors . $1,594,224,557  $1,526,935,581 

Surplus  on  invest,  value 

of  stocks  and  bonds...  $166,782,551  $148,609,610 

Surplus  market  value  of 

stocks  and  bonds .  $114,222,607  $101,310,603 

No.  of  open  accounts _  2,962,845  2.886,910 

No.  of  accounts  opened 

orreopened .  648,883  531,454 

No.  of  accounts  closed. .  465,717  431,055 

Sum  deposited .  $419,323,550  $405,176,261 

Sum  witkdi awn .  $406,249,772  $377,028,477 

Interest .  $55,616,262  $53,828,625 

Figures  regarding  resources,  total  deposits 

and  interest  are  given  in  the  following 

table,  which  affords  comparisons  for  twenty 


years : 


July  1  Resources  Deposits  Interest 

1913 . $1,903,321,514  $1,725,607,297  $59,723,890 

1912 .  1,827.507.287  1,660.564,190  67,629,833 

1911 .  1,751,859.001  1,594,224,557  65,643,262 

1910 .  1,676,416,322  1,526,935,581  63,828,625 

1909 .  1,587  927,555  1,444,974.860  §2,087,290 

1908 .  1,516,505,210  1,378,232,779  60,424,464 

1907 .  1,490.760,675  1,394.296,034  48,940,903 

1906 .  1,444,444,492  1,335,093.053  44,725.760 

1905 .  1,367,692,595  1,252.928,300  41,748,445 

1904 .  1,275,189,168  1,166,091.444  38,076,168 

1903 .  1,221,425,002  1,112,418,552  35,942,167 

1902 .  1,167.683,337  1,051,689,186  34,189.610 

1901 .  1,105,076,764  987,621,808  82,606,746 

1900 .  1,037,869,160  922,081,596  30,388,274 

1899 .  968,978,167  858,443.277  28,485.173 

1898 .  889.250,317  787,212,476  27.351,276 

1897 .  839,671,900  741,474,845  25.881,032 

1896 .  806,751,427  715,082,899  24.958,727 

1895 .  762,511,230  669,266,016  23,394,269 

1894 .  721, 547, 89^  630,944,149  22,386,365 


BRADSTREET’S,  SATURDAY,  AUGUST  9,  1913 


I  ransactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  August  8. 

*  4  4%  extra.  t  Also  1  share  Wells  Fargo  for  every  4  American  Express,  payable  J uly  31.  t  1%  extra.  a  *4%  extra.  b  Shares. 


Stock 

Bonds 

II 

Highest 

Highest 

Sat. ,  Aug. 2 

Mon.,  Aug.  4 

Tues.,Aug.  5 

Wed.,  Aug.  6 

Thurs.,Aug.  7 

Fri.,Aug.  8 

out- 

out - 

last  dividend 

lowest 

1914 

lowest 

1913 

NAME  OF  COMPANY 

< 

§ 

O 

■ci 

1 

Handing 

standing 

declared 

R>  « 

s 

0 

* 

O 

O 

£ 

3 

■8 

O 

O 

CD 

5 

3 

O 

>8 

0 

O 

t 

i 

£ 

1 

© 

o 

© 

-0 

O 

6120,000 

$36,000,000 

11,148,000 

$3 

Sept.  2,  1913 

Q 

2174 

160 

150 

130 

Adams  Express . 

74 

'7  4 

$19,8*20,000  \ 

3  4 

4 

7=4 

2=8 

Allis-Chalmers  5th pd . 

. . 

.. 

.. 

. . 

.. 

74 

16,050,000  S 

1=4 

Feb.  1,1904 

Q 

104 

2 

17 

64 

Allis-Chalmers  pfd  5th  pd . 

.. 

71=4 

.. 

70% 

72=s 

7i=B 

153,887,000 
18,330,000  ) 

1  *2 

1 

Aug.  25, 1913 
July  15,  1913 

y 

Q 

9 2  34 

6<) 

80-4 

61-4 

Amalgamated  Copper . 

69=e 

68  *8 

69**8 

714 

69*4 

71 

71=4 

76=8 

7i4 

70=4 

70% 

72 

72 

72*4 

10,175,000 

634 

544 

57 

44 

Am.  Agricultural  Cliem . 

94 

47*4 

47*4 

47*4 

27, 11 2,700  S 

14 

July  15,1913 

Q 

1044 

98 

99 

90 

Am.  Agricultural  Chem.  pfd .  - . 

.. 

94 

94 

26=8 

27 

27 

26=4 

15,000,000  ) 
5,000,000  S 

1% 

14 

Nov.  15, 1912 
July  1, 1913 

Q 

77 

101*4 

46*2 

90 

504 

86 

19  a4 
70 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

-- 

- 

.. 

26=4 

26 

26=4 

28 

27 

27*4 

27*4 

26=4 

70 

26=4 

70 

27 

26=4 

Q 

4,600,000  \ 

755,000 

1**4 

June  30,1913 

Q 

107=4 

914 

96  ’4 

90 

Am.  Brake  &  SUoeFnclry . 

1324 

132  4 

5,000,000  ) 

2 

J  une  30, 1913 

Q 

160 

130 

136=8 

128 

Am.  Brake  &  Shoe  Fndry  ptd  . 

1324 

41,233,300) 
41,233,300  S 

474 

11*4 

464 

21 

Am.  Can . 

32 

31=4 

32 

33 

32 

33 

33=4 

33*8 

33=s 

93*a| 

34% 

33*e 

33‘h 

33% 

33>e 

334 

33 

33*4 

July  1.  1913 

Q 

126*4 

904 

1294 

804 

Am.  Canpfcl . . . . 

92=4 

92*4 

92=4 

93*4 

93 

93**8 

93*4 

93% 

93=8 

93  4 

93'*s 

93% 

92 

92 

30,000,000 
30,000,000 
16,264,700 
20,553,500 
10,539,300) 
2,500,000 ! 

July  1,1913 
July  1,1913 

Jan.  1,1913 
July  1,  1913 
July  15,  1913 

y 

y 

j  &  j 

y 

Q 

49:*e 

5G:*s 

44=4 

44*2 

44  34 

45*4 

45 

45  34 

46 

453e 

45=4 

46*4 

46 

46 

46 

454 

45  4 

la4 

*3 

120  Si 

115 

117 

108 

Am.  Car  A  Foundry  pfd . 

Am.  Cities . 

113 

1)3 

113 

113 

113 

113 

. 

60*8 

8434 

30 

75*4 

484 

784 

33*4 

60*4 

- 

-- 

•• 

374 

374 

374 

374 

374 

374 

37*2 

37*2 
65  *v 

374 
65  4 

-- 

•• 

374 

65 

374 

65 

374 

65 

1J4 

98 

90 

94 

75 

Am.  Coal  Products . 

82 

82 

82 

83 

82 

82 

1=4 

118 

10834 

110 

100 

Am.  Coal  Products  pfd . 

43:{e 

105 

105 

105 

.. 

43*8 

20,237,100) 
10,198,600  S 
18,000.000 
11,500,000) 

10,000,000 

24 

3 

t3 

June  1, 1911 
June  2,1913 
July  1,  1913 

J  A  D 

J  &  D 

y 

60  l4 

45  *2 

57;Vt 

33*9 

41*2 

46*4 

41=8 

42=4 

4i*2 

42  34 

43=8 

42=4 

434 

4334 

43=4 

41 

43-*8 

43  *2 

44  4 

44  4 

99*2 

225 

95 

160 

98  la 

Q1  *2 

175 

117*4 

135 

135 

135 

130 

130 

130 

117*4 

117*4 

117*4 
--  1 

5,743,000 

7*4 

3 

5*8 

3  4 

Am.  Hide  A  Leather . 

13,000,000  S 

i 

Aug.  15, 1905 

34 

20 

27  4 

154 

Am.  Hide  &  Leather  pfd . 

23*4 

23*4 

19,045,100 

2,973,080 

1=4 

July  20, 1907 

3034 

18 

2734 

17 

Am.  Ice  Securities . 

23*4 

23*4 

23  4 

23=4 

23=8 

23  4 

23  4 

22=4 

22=4 

23*4 

.. 

.. 

16,750,000  \ 
16,750,000  5 
25,000,000  l 
25,000,000  5 

177s 

9*4 

114 

9 

9 

9 

9 

9 

9 

134 

ll4 

Sept.  15,1900 
Aug.  26, 1908 
J  uly  21,  1913 

y 

Q 

43 

47*2 

30 

31  =4 

314 

44*2 

204 

27 

24=e 

31*4 

24*8 

31 

24=8 

31 

25  4 
33  4 

25  4 
32  4 

25  4 
33 

3"  i  4 

3i4 

314 

33*4 

32  *4 

33 

100*2 

33  4 

33 

33 

1=4 

Am.  Locomotive  pfd . 

101*4 

101*4 

101*4 

ini 

5,745,872  ) 
8.729,910$ 

19  4 
69*4 

434 

13 

74 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

8 

8 

8 

24 

May  2,1913 

M  A  N 

61 

48=4 

48=4 

48=4 

79  4 

30,000,000 
50,000,000  ) 
60,000,000  S 

lx4 

July  1,1913 
Nept.  15,1913 
Sept.  2, 1913 

y 

y 

y 

89  4 

84 

86 

Am.  Smelters  Sec.  pfd  B . 

81  l4 

81*4 

81  *4 

14,508,000 

1 

91 

66  4 

74=4 

584 

63*e 

63=4 

64=4 

64 

64=4 
100  4 

66*4 

65 

66 

66 

65 

65*8 

66*2 

65*2 

66  Yt 

654 

66 

1=4 

109% 

102 -4 

107 

97 

Am.  Smelting  A  Refining  pfd. 

100  4 

1004 

10L*4 

101*4 

101*4 

101  *8 

101  *8 

101*8 

11,000,000  ) 
4,523,933$ 

3 

14 

July  1, 1913 
July  1,1913 

y 

21)3*4 

1114 

120 
102  4 

193 

105 

150 

Am.  Snuff  . 

Am.  Snuff  pfd . 

-- 

•- 

.. 

165 

159 

165 

162% 

162% 

162*8 

162 

162 

162 

Q 

.  . 

17,184,000 

5,850,800 

Sept.  30,1913 

Q 

444 

26 

40  Hj 

25 

Am.  Steel  Foundries . 

29 

29 

29 

29 

29 

29 

29 

29 

29 

30 

30 

30 

45,000,000 

46,000,000 

14,000,000 

324,643,000 

134 

July  2,1913 
July  2,1913 
June  2,  1913 
July  15,1913 

y 

Q 

Q 

y 

1334 

1 134 

118 

1044 

Am.  Sugar  Retining . 

110**8 

110**8 

110=8 

111*4 

L104 

m*4 

111 

1104 

111 

110 -2 

110  4 

110  4 

110 

109% 

110 

134 

124 

115*2 

1  16=8 

1104 

96, 662, 606 

ll4 

2 

794 

149  4 

66 

137=8 

67*4 

140 

58 

125  4 

Am.  Telegraph  A  Cable . 

Am.  Telephone  &  Telegraph. . . 

- 

-- 

128  4 

1284 

128% 

128=8 

1284 

128=8 

128=4 

128-% 

128=e 

129 

128=4 

129 

129 

129 

129 

40,242,400  l 

4,931,900 

5 

Sept.  2,1913 

Q 

324  4 

241  4 

294-4 

200 

Am.  Tobacco . 

230 

230 

230 

235 

230 

235 

232 

232 

232 

229% 

229% 

229% 

52,937,200  i 
20,000,000 ) 
40,000,000  $ 

14 

July  1,1913 

July  16.1913 

y 

106 

1014 

106  ‘h 

96 

99 

99 

99 

984 

984 

984 

99  4 

994 

99*2 

"i34 

31 

944 

18 

79 

21 

81 

164 

74 

Am.  Woolen . 

.. 

.. 

.. 

.. 

.. 

.  . 

.. 

Q 

Am.  Woolen  pfd . 

.  . 

.  . 

.  _ 

.  . 

.  _ 

.  . 

12,500,000 

17,000,000 

1 

Apr.  1,1913 

A  <fc  O 

414 

25  4 

32  *4 

16 

Am.  Writing  Paper  pfd . 

23  4 

19  4 

214 

21*2 

2" 

21 

194 

16 

17*4 

18 

17=4 

18 

1 08,312,500 

75  c. 

July  16. 1913 
Jan.  1,  1913 
July  15, 1913 
Sept.  2,  1913 
Aug.  1,  1913 

y 

y 

y 

y 

F  &  A 

48 

34 

414 

304 

35  *4 

35  *4 

35*4 

36 

35% 

36 

36*4 

36*8 

363s 

3578 

36*4 

36*2 

36% 

36:,8 

364 

36*4 

364 

9,559,700 

2 

127  4 

105  4 

120 

87 

89 

89 

89 

4,531,300 
173,403,500  ) 

al*2 

104*2 

102*2 

Asso.  Merchants’  1st  pfd . 

337,412,148 

1*2 

ma4 

103*4 

1064 

102*4 

9.2  7e 

96*4 

96;,8 

9634 

95=s 

98**8 

9634 

974 
08  4 

96  *4 

97=8 

98*4 

97*2 

97*8 

97*8 

98 

974 

99 

97*4 

97*2 

974 

98 

96 

96*4 

97=4 

114,173,730 i 

24 

104*4 

101-4 

96  ' 

A tcli.,  Tol*.  A  Santa  Fe  pfd _ 

98  4 

98  4 

98  4 

98=8 

96**8 

98*4 

98*4 

98 

98 

98 

97=4 

68,755,700 

144,143,870 

30, 

July  10.1913 

J  &  .T 

1484 

130=4 

1334 

112 

Atlantic  Coast  Line . 

-- 

*• 

-- 

.. 

121 

120*4 

121 

121 

1204 

1204 

121 

121 

121 

.. 

20,000,000 ) 

10.000,000 

1 

July  1,1913 

j  &  j 

6034 

49 

534 

40 

Baldwin  Locomotive . 

44 

44 

44 

44*4 

444 

44 14 

29,000,000  i 

3  *2 

July  1,  1913 

j  &  j 

108  4 

10234 

105  4 

100*4 

Baldwin  Locomotive  pfd . 

104 

104 

104 

152,246,987  ) 

343,882,779 

3 

Sept  2,  1913 

M  A  S 

1114 

101*4 

1064 

90-4 

Baltimore  A  Ohio . 

96 

95=8 

96 

96**8 

96*4 

96**8 

96% 

964 

96  4 

974 

97*4 

974 

97  4 

96  4 

964 

60,000,000  $ 

2 

Sept  2, 1913 

M  A  S 

91 

85-4 

88 

77*4 

Baltimore  A  Ohio  pfd . 

79=4 

79=4 

79=4 

80 

80 

80 

14,862,000  ) 
14,908,000  $ 

26,115,533 

514 

80 

27  \ 

414 

734 

9*2=4 

25 

62*4 

Bethlehem  Steel . 

34*2 

73 

34 

7234 

34*2 

73 

353e 

73*2 

35 

73 

35*2 

73 

35=4 

35 

85  4 

35  *2 
72*4 

35 

72 

35*8 

72*4 

88=4 

35% 

714 

88% 

35 

714 

88% 

36 

714 

88=4 

104 

July  1,1913 
July  1,1913 

y 

Q 

y 

564 

45,498,000 

41,750,000 

I1-, 

944 

7634 

834 

121 

87=8 

87=8 

87=8 

88 

87% 

88 

88  34 

88 

88*4 

89*4 

884 

88  4 

88% 

88=4 

17,985,000 

14,698,000 

120, 

July  1,1913 

149 

1374 

1374 

Brooklyn  Union  Gas . 

127 

127 

127 

7,000,000 

............ 

_ _ _ 

11*4 

7  4 

84 

6 

Brun.  Terminal  A  Ry.  Sec . 

7*8 

7*8 

7*8 

10,500,000  ) 

26,174,000 

3 

Aug.  15,1913 

F  A  A 

1194 

105 

116 

100*2 

Buff.,  Rocli.  A  Pitts . 

6,000,000  $ 

3 

Auk.  15,1913 

F  &  A 

137 

130 

Buff.,  Rocli.  A  Pitts,  pfd . 

14,647,000 

34 

Sept.  2,  1913 
July  1. 1913 
July  1,1913 
Aug.  1,  1913 

y 

y 

Q 

F  &  A 

40*8 

28 

31 

25 

14,8*23,070 

lx4 

724 

49  *4 

56*2 

86 

16*8 

45 

184 

184 

184 

19*8 

48 

184 

48 

19*8 

48 

18=8 

184 

18  4 

18=4 

47 

18*8 

47 

18*4 

47 

18  4 
46  4 

18 
46  4 

18*8 
46  4 

12,436,514 

134 

95  S2 

84 

California  Petroleum  pfd . 

Canada  Southern . 

15,000,000 

22,630.000 

10, 

674 

65 

83 

584 

200,000,000 

38,648,633 

20, 

J  une  30, 1913 

y 

283 

226  4 

206 34 

208*2 

Canadian  Pacific . 

216:*8 

214=4 

216*4 

217*8 

216  l4 

217*4 

23=8 

2 1 6  50 
24** 

215  4 

23=4 

216*4 

216 

215*e 

24 

215*8 

24 

215*2 

214*4 

215 

21134 

23% 

215*4 

22=4 

216*4 

23 

39,701,030  i 

36,764,150 

. . 

334 

16  4 

30*8 

17 

Central  Leather . 

23=8 

23*4 

23% 

24*2 

24 

23% 

23% 

33,299,050  5 

i34 

July  1,  1913 

y 

100  4 

80 

97*4 

88 

Central  Leather  pfd . 

92  4 

92*2 

92*2 

93 

93 

93 

93 

93 

93 

93*4 

93  4 

93% 

62,795,800 

165,993,872 

40,811,000 

1A4 

June  28, 1913 

y 

85  l4 

68*4 

80 

.  514 
10  4 

54*4 

54*4 

55  *2 

53=4 

55  *v 

56*4 

55 

55 

56 

55*4 

55*4 

56 

55*4 

55  34 

55=4 

55=e 

55=4 

45,246,913  i 

2034 

15=8 

174 

Chic.  Great  Western . 

13=8 

13=8 

13*% 

41,021,402  J 

. 

394 

30  4 

35 

23 

Chic.  Great  Western  pfd . 

28=4 

28=4 

28=4 

30 

30 

30 

lib, 348, 200  ) 

147,807,500 

20, 

Sept.  2,  1913 

M  A  S 

1174 

994 

116*4 

98=8 
132  4 

Chic.,  Mil.  A  St.  Paul . 

105 

104=4 

105 

105 

105 

1U5 

107=8 
135  4 

106*8 
135  *2 

107*4 

107=8 

1354 

106% 
135  4 

107 

135*2 

108% 
135  4 

107 

108*8 
135  *2 

109% 
135  4 

107  78 
135  *2 

108=4 

135  4 

116,274,900  5 

30, 

Sept.  2,1913 

M  &  S 

146 

1394 

145 

Cliic.,  Mil.  A  St.  Paul  pfd . 

1354 

135*4 

74,877,200 

251,189,600 

1*4 

June  30, 1913 

y 

190 

190 

Chic.,  Rock  Island  &  Pacific. . . 

11,256,800) 

35,047,000 

3*2 

Aug  20, 1913 

F  A  A 

144 

126 

125 

119=4 

Chic.,  St.  P.,  Mlnu.  &  Omaha.. 

18,556,200 ) 

30, 

Aug.  20, 1913 

F  A  A 

156 

150 

150  4 

130 

Chic. , St.  P.,  Minn.  A  Omaha  pfd 

19, 542,800  £ 

69,016,000 

2 

Feb.  15,1910 

F  A  A 

24*4 

17 

18 

7  4 

Chic.  &  Alton . 

20,423,300  ) 

2 

Jan.  16,1911 

J  &  J 

40 

25 

254 

174 

Chic.  &  Alton  pfd .  . 

17*2 

17*2 

17*2 

130,114,500  \ 

187,699,000 

1  34 

Oot.  1,1913 

Q 

145 

134  4 

138 

123*4 

Chic.  A  Northwestern . 

.  . 

130 

130 

130 

130 

130 

130 

129=8 

129=8 

129% 

130 

130 

13d 

22,395,000  ) 

2 

Oct.  1,  1913 

y 

198 

183 

189 

181 

Cliic.  A  Northwestern  pfd . 

3,890,700 

2,296,500 

75c. 

June  30, 1913 

504 

25 

30:*8 

Chino  Copper . 

37=4 

37*4 

37**4 

394 

38 

394 

40*4 

39  4 

40 

40*8 

40 

40% 

39  4 

39=4 

40=4 

39% 

404 

40=8 

41 

40 

41 

404 

41 

47,056,300  ) 

87,735,723 

2 

Sept.  1,  1910 

y 

62  4 

45  *4 

54 

38*4 

Cleve.  Cin.,  Cliic.  &  St.  L . 

40  " 

10,000,000 S 

1*4 

July  21,  1913 

Q 

1014 

95 

96 

90 

Cleve.  Cin.,  Chic.  A  St.'L.  pfd 

34,235,500  ^ 

6,749,000 

134 

Apr.  15.1902 

43  34 

23  4 

41*2 

24*2 

Colorado  Fuel  A  Iron . 

314 

30*4 

314 

32*4 

314 

32 

32  4 

32  4 

32  4 

32 

31=4 

3178 

2,000,000  S 

4 

Jan.  1,1914 

140 

106 

155 

150 

Colorado  Fuel  &  Iron  pfd . 

31,000,000) 

45,283,900 

1 

Deo.  31.1912 

45 

32  4 

33 

23=4 

Colorado  A  Southern . 

8,500,000  } 

2 

Apr.  1,1913 

A  &  O 

764 

72 

69 

64 

Colorado  <&  Southern  1st  pfd . . . 

64 

64 

64 

66 

66 

66 

654 

65*4 

65*4 

8.500,000 ) 

24,410,000 

2 

Apr.  1,  1913 

A  &  O 

71 

66 

65  *e 

55 

Colorado  A  Southern  2d  pfd  . . . 

25,000,000 

10, 

July  31,1913 

y 

1064 

100 

102-4 

102*4 

Consolidation  Coal . 

99,816,500 
49,777,300  \ 

1,236,000 

8,873,200 

10, 

Sept,  15, 1913 

y 

149  4 
22  4 

13534 

10 

1424 
17  4 

125  4 
74 

Consolidated  Gas . 

Corn  Products  Retining . 

L31 

131 

131 

1314 

10*8 

131*2 

10 

1314 

10*8 

133 

10=8 

1  3  L34 
10*4 

133 

133*4 

10*2 

132% 

132% 

10*4 

132*2 

132  4 

132  4 

13234 

10*2 

13~134 
1 0'*8 

13*1 34 
10*2 

1 *4 

July  15,1913 

y 

89  Sa 

75 

79*4 

614 

Corn  Products  Refining  pfd. . . . 

65  *2 

65  *2 

65  4 

65  4 

67*8 

67*8 

67*8 

674 

674 

674 

2  *2 

July  21, 1913 

y 

y 

597 

530 

570 

390 

390 

390 

390 

390 

390 

390 

395 
L56  *8 

395 

156*8 

395 

42,503,000 

58,171,000 

204 

June  20, 1913 

1754 

162 

167 

147  4 

Delaware  A  H  udson . 

•* 

** 

*• 

38,000,000 ) 

113,611,000 

24 

184 

34*4 

23  4 
41 

13*8 

23 

Denver  A  Rio  Grande . 

Denver  A  Rio  Grande  pfd . 

19 

19 

20*4 

33=4 

20 

20 

20 

204 

204 

20  4 

49,779,800  5 

20, 

Jan.  16,1911 

j  <&  j 

46*4 

32  4 

33=4 

12,500,000 

24,950.000 

14 

Sept.  1,  1913 

y 

764 

61  *4 

804 

67  4 

Detroit  United  Railway . 

69 

69 

6^ 

30,808,481 

14,092,270 

02 

Oct.  31, 1912 

y 

36*4 

20 

2134 

9=4 

Distillers  Securities . 

14 

14 

14 

14 

14 

14 

12,000,000  \ 

20,000,000 

. . . 

1134 

8 

84 

5 

Dul.,  South  Shore  &  Atl . 

10,000,000  $ 

. 

23 

14 

16*4 

10 

Dul.,  South  Shore  &  Atl.  pfd  .. 

15,886.407 

16.798.000 

104 

July  25,  1913 

y 

100 

92  4 

934 

93 

DuPout  de  N.  Powder  pfd . 

112,378,900) 
47,892,400  ) 

394 

30 

32*2 

20*4 

33*2 

28 

27*8 
44  34 

27*8 

4434 

29*4 
46  3s 
37 

28 

45 

36 

29*4 
46  4 
37 

294 

47 

37=4 

29 

464 

37*4 

29  4 

47 

37*4 

29=8 

48 

38*4 

29 

47 

374 

29 

47*4 

38*4 

29**6 

47=4 

38 

29% 

47*4 

38 

201.810,400 

2 

Feb.  28,1907 

F&S 

574 

474 

494 

Erie  1st  pfd . 

45 

47=4 

38 

474 

16,000,000) 

2 

Apr.  9, 1907 

48 

38 

41 

28*4 

12 

33 

Erie  2d  pfd . 

6,000,000 

1*2 

Jan.  16,1909 

Q 

y 

2134 

11*4 

374 

18 

44 

Fed.  Mining  &  Smelting.. . 

Fed.  Mining  &  Smelting  pfd 

** 

*  - 

*• 

12,000,000 

10, 

June  2,1913 

5234 

•* 

•* 

** 

*• 

38 

175 

38 

175 

38 

175 

*- 

-- 

9,842,700 

1 *2 

Sept  1,1913 
Oct.  1,1913 

y 

y 

y 

225 

128 

185  4 
1094 
187 

175 

104 

129=4 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

13,750,000 

1*2 

2 

115 

106  4 
165 

*” 

*• 

*• 

•* 

-* 

-• 

** 

-- 

101,202,010 
16,371,000) 
14,936,800  5 

12,293,000 

July  15, 1913 

1884 

1404 

140*2 

1404 

33 

77 

.. 

*■ 

141 

140'2 

141 

141 

141 

14i 

140**8 

34 

140*4 

34 

140*4 

34 

141*8 

34=8 

77 

31*4 

11,921,000 

30, 

M  ay*  "1, 1913 

M  A  N 

424 

82  a4 

30 

70*4 

34=8 

79 

25 

70 

General  Motors . 

General  Motors  pfd . 

33 

77 

33 

77 

33 

77 

32 

77 

33 

77 

34=8 

77 

31*4 

34 

77 

31 

60,()00,000 

1 

Feb.  15,1913 

y 

y 

y 

81 

60*4 

105 

68 

105*4 

25  *2 
89 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

.>1 

30=4 

31 

*  * 

'  " 

*  * 

*  * 

*  * 

‘  * 

30,000,000 

134 

July  1,1913 
Sept.  2,  1913 

1094 
74  4 

■  * 

■  ■ 

90  4 

90% 

91*8 

91*8 

91*8 

-- 

*  - 

*- 

51,500,000 

10, 

50 

•* 

** 

** 

-- 

** 

** 

-• 

-* 

-- 

209,390,100 
20,793', 300 

109,385,909 

134 

50c. 

3 

Aug.  1,  1913 
Dec.  27,1912 
July  1,  1913 
June  28. 1913 

y 

y 

y 

1434 

53 

624 

150 

126 

36 

47 

132-Y 

41*4 

52*4 

125 

1154 
25  4 
411=4 
125 

Great  Northern  pfd . 

Great  North.  Ore  Properties . . . 

Guggenheim  Exploratlou . 

Hocking  Valley . 

1 25  *2 

125  4 

1254 

125*4 
35  34 

125*2 
35  34 

125*2 
35  34 

12l 

36 

45 

126 
35  4 
44-% 

128 

36 

45 

1284 

36% 

12734 

35 

12734 

35 

128*% 
.  36 

45*4 

128 
35  4 
45*4 

128=8 

36 

45% 

128=4 

127=4 

128=e 

11,000,000 

23,886,000 

*6*4 

127 

*  * 

** 

•* 

** 

-* 

46 

45*2 

46 

21,840,000 

. . 

65c. 

July  25.  1913 

Mon 

112 

864 

119  4 

100 

Homestake  Mining . 

■  * 

*’ 

109,296,000 
14,458,800 
93,262,192 ) 
45,740,000  S 
7 .809,000 ) 
13,040.200  j 

I85,636.0n( 

20, 

Sept.  2,  1913 

M  &  S 

1414 

120=8 

1284 

104*4 

Illinois  Central . 

105 

105*2 

15*4 

107 

15 

15*2 

105=4 

15 

15**8 

57% 

106% 

15 

15  4 
58=8 

1074 

15**8 

15% 

59=8 

106*2 

15 

15*2 

58*2 

107*4 

154 
16  *8 
59=4 

107 

15  *4 
1 534 

58*2 

107 

15  4 
15=4 
584 

107  4 

15*4 

15% 

58% 

107*4 

15*8 

15=4 

58=4 

107 

15*4 

16*8 

59% 

106% 

15 

15=4 

584 

107 

15 

16*8 

59=4 

6,000,000 

67,825,600 

13,000,000 

-- 

. 

214 

22 

16,,58 

16*4 

19  4 

194 

14*8 
1 2  :*8 

Inspiration  Consol.  Copper _ 

I  nterboro-  Metropolitan 

15*4 

15  *4 

15*8 

15  7e 
5  Jn8 

15  *4 
1534 

58  7e 

i>4 

July  1,1907 

y 

67:*8 
53  Sa 

53-*8 

36 

654 

39 

45 

5 

Interboro-Metropolttanpfd _ 

International  Agricultural 

57=8 

574 

57*8 

58=e 

3  4 

Jan.  i5,i913 

J  A  J 

99 

89  4 

90 

23 

International  Agricultural  pfd 

38,209,900 

. 

10, 

31  *4 

July  15,  1913 
Sept.  2,1913 

y 

y 

•• 

no 

114 

96 

111 

InfcernT  Harv’er  of  N.  J . 

I n tern’ 1  Harv’er  of  N.  J.  pfd 

•• 

-- 

•• 

-* 

108 

108 

108 

109 

108=4 

109 

109 

109 

109 

:: 

.. 

*  “ 

38,198,300 

. 

1*4 

July  15.  1913 

y 

10834 

95  4 

Intern’l  Harv’er  Corp . 

Intern’l  Harv’er  Corp.  phi 

** 

** 

*•  ■ 

•* 

*• 

** 

•• 

49,931,735 ) 
51,730,971  i 

...... - 

134 

Sept  2,1913 

y 

—  70 

114  4 

111 

** 

** 

** 

** 

** 

** 

*• 

*• 

— 

70,887,000 

-- 

. 

7,e 
26 14 

4 

1534 

9% 

4=8 

194 

12-4 

27e 

124 

74 

International  Mer.  Marine _ 

International  Mer.  Marine  pfd 
International  Paper . 

•• 

- 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

" 

4 

4 

4 

4 

4 

4 

17,442,800  ) 
22,406,700  $ 
17,762,500) 
11,350,0005 
3,917.800  ) 

15,970,000 

1, 

July  1.1899 

19« 

624 

104 

10=8 

16*2 

41*2 

10*2 

10*2 

42 

104 

42 

24 

10*8 

42*2 

634 

10=8 

42 

6=4 

10**8 
42  4 
6=4 

10*4 

10 

10 

*2 

July  15, 1913 

y 

45  78 

48  4 

36 

International  Paper  pfd.  .. 

41*2 

41*2 

42 

40*2 

40 

40 

40 

10,000,000 

13,370,000 

loj 

V. 

Apr.  1,1905 
Feb.  1, 1913 

y 

y 

34 
84  4 
15 

12 

63 

104 

184 

70 

104 

6 

22  *4 
6 

International  Steam  Pump. . . . 
International  Steam  Pump  pfd 
Iowa  Central . 

24 

24 

•• 

1  o2 

Mar.  *1,  190( 

j  &  D 

30 

22 

23 

13 

*  * 

*  * 

** 

* 

-• 

*• 

-  - 

•  • 

-  * 

•• 

•• 

•• 

15,000,000 
30,000,000  ) 

44,567,000 

46,000,000 

3,282,000 

j  1 

July  1,1913 

y 

81 

31*4 

744 

224 

56 

67 

78 
284 
614 
77  4 

65 

213e 

56 

76 

Kau.  C.,  Ft.  S.  <&  Memphis  pfii . 

Kansas  City  Southern . 

Kansas  City  Southern  pfd . 

Knickerbocker  Ice  pfd . 

26*2 

59*2 

26  4 
59  4 

264 

594 

27  4 
69  4 

27*8 

59*2 

27*8 
59  4 

27°8 

60 

27*8 

60 

*  * 

27*4 

60 

27*4 

60 

•• 

** 

27*4 

60 

** 

-- 

** 

21,000.000  5 
3,000,000 

1 

3 

July  15. 1913 
Oct.  1.1912 

Q 

A  &  0 

654 

78*4 

2'7‘e 

60 

27*2 

60 

27*4 

60 

27*4 

60 

27*8 

27 

27 

34,978,000 

34,999,000 

1 

Jan.  31,1911 

56  4 

28 

49  4 

29  78 

*■ 

*• 

-* 

-  - 

-  - 

•• 

-- 

374 

374 

374 

10,700.000 

11,840,000) 

20,000,000 

134 

June  16, 1913 

y 

10834 

18 

1024 

114 

104  4 
114 

9034 

Laclede  Gas . ’ 

Lake  Erie  A  Western. . . 

95 

95 

95 

.. 

.. 

.. 

.. 

‘  * 

96=4 

96=4 

96=4 

96=4 

96=4 

96=4 

11,840, 000  5 
50.000,000 

Jan.  15,1908 
J  une 29, 1913 

169,406,167 

1 

6 

J  A  J 

J  A  J 

40 

495 

30 

450 

35 

500 

20=4 

470 

Lake  Erie  A  Western  pfd. . 

*  * 

** 

*" 

20=4 

20=4 

20=4 

60,608,000 

21,496,400) 

68,878,00( 

30,446,551 

5 

3 

July  12,1913 
Sept.  1,1913 

j  *  j 

Q 

18534 

225 

155  4 
1564 

1684 

235 

141*4 

195 

Lehigh  Valley . 

Liggett  &  Myers . 

149 

149 

149 

1504 

150*4 

1504 

15I4 

156=4 

151*8 

151*4 

1504 

1504 

151*4 

150=8 

150=8 

150=4 

150 

150 

15,383,800  > 
12,000,000 

47,562,654 

134 

1 

July  1,1913 
Nov.  2,1896 

0 

118 

54  4 

105  4 
434 

1164 

434 

1064 

30 

Liggett  &  Myers  pfd . 

Long  Island . 

.. 

.. 

.. 

109% 

109*4 

109  *4 

.. 

-• 

-• 

•• 

•• 

-• 

-- 

109% 

109% 

109% 

BRADSTREET’S,  SATURDAY,  AUGUST  9,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  August  8. 

‘Scrip.  f  Stock.,  t  Also  2%  extra  payable  Juno  27. 


Stock 

out¬ 

standing 


*8,000.000 
2,000,000  • 
5,000,000 
72,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
40,234,000 

3,724,085 
25,200,800 > 
12,003,400  i 
15,370.200  ( 
5,917,500  > 
03,300,300  ) 
13,000,000  i 

82.702.585 
10,000,000 
29,230,000  ) 

24.804.500  ! 

15.591.800 
8,540,000 

20,055,400 
24,307,000 
28,831,000 ) 
120,318,587  5 
9,990,970 

27.430.800 

10,000,000 

222,729,300 
14,000,000 
5,000,000 
11,000,000 
7,000,000 ') 
10,000,000 ) 
180,013,200 
58,113.982 

23.814.900 

10,000,000 

99.359.800  > 
22,991,700  i 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  ] 

489.597.500 
35,000,000 

7.760.300 

1.767.200 
45,043,000 
37,173,000  ) 
27,476,000  S 
28,104,600  ) 
27,071,800  S 

69.740.585 
12,500,000 ) 
12,500,000  i 
25,000,000 

120,000,000 

5.708.700  > 

4.291.300  5 
13,500,000  ) 
13,500,000  i 
14,473,520 
70,000,000) 
28,000,000  > 
42,000,000  S 
27,191,000  ( 
25,000,000  i 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10.908.300 

10,000,000 

9,257,000 
29,000,000  ] 
5,000,000  I 
16,000,000  f 
8,399,000 
16,600,000  ) 
20,000,000  ( 
37,019,400 ; 

23.894.100  i 
40,000,000 

8,000,000 
10,000,000  > 
6,700,000  5 
272,672,405 
120,000,000) 
60,000,000  > 

5.670.200  ) 
4,600,000 

6.793.500 
30,000,000 ) 
13,095,000  i 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,000,000  S 
20,100,000 ) 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000  ) 
11,000,000  s 
216,643,800  ) 

99.543.500  J 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 ) 

16,000,000  i 

12.106.300  j 
12,106,300  J 
10,000,000 
12,000,000 

6,000,000 

16.162.800 

5.918.800  ) 

3.945.800  J 
36,000,000 ) 
56,619,000  ( 

508,302,500  ) 

260.281.100  i 

15.796.400 
27,984,400 > 
20,000,000  ( 

9,073,680 
2,000,000 ) 
1,500,000  S 

63.200.213  ( 

39.200.213  S 

23.967.400 
49,429,230 ) 

1 0,000,000  j 

99.817.100 
35,194,837  i 

3.998.700  5 

20,000,000 ) 

4,986,900  > 
11,993,500) 

16.146.400 
50,000,000 ) 
15,000,000  ) 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


5.805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 

44,274,6o6 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,611,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


Rate  and  date- 
last  dividend 
declared 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 

10,775,666 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


14, 

134 

3  >-2 
1*4 
1 

14, 

ll4 
1  % 
50c. 
3% 

3  '-2 
2*2 
2 'a 

2 

2  42 
3% 
1% 
1% 
% 
134 
34 
1 34 
2 

37"  %c. 
42 
1*2 
1*4 

4 

2% 

2*2 

‘i 

1"2 

2 

1  *2 
% 
1% 
1 

1>4 

1  *4 
134 

30c. 

1% 

'i% 

1*2 

14, 

2  >2 
1 34 
14, 

14, 

1*4 

'i*4 

1  34 
1 

1 34 
1% 

2 

”>2 

2 

1  34 

37l2C 

2 
1 
1 


July  1, 
Aug.  1. 
Aug. 
July  1, 
July  1, 
July  1, 
Sept.  1, 
Aug.  30, 
Aug.  15. 
Apr.  15, 
Apr.  15, 
Jan.  15, 
Jan.  15, 


1913 

1913 

.1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1904 

1910 


May 

Jan. 

Aug. 

July 

Aug. 

J  uly 

Mar. 

Sept. 

Sept. 

Feb 


10. 1913 
30, 1908 

1,1913 

15.1913 

30.1913 
1,1905 

31.1913 

30.1913 

15.1913 
10,  1913 


June  30, 1913 
Aug.  1,1913 
June  20,1913 
July  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2, 1913 


Oct, 

Sept. 

Aug. 

July 

July 

Sept. 

Aug. 

Oct. 

Dec. 

Aug. 

Dec. 

Dec. 


16, 1911 
30,1913 

4.1913 

1.1913 

1. 1913 

19.1913 
19, 1913 

1,  1913 
16,  1912 
.1,  1913 
20,1902 
1, 1899 


July  15, 
Aug.  30, 
Aug.  25, 
July  1, 
July  1, 
May  1, 
July  25, 
July  25, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Apr.  25,1913 
July  8,1913 
Aug.  30, 1904 
Aug  20,1913 
June  30,1913 
Aug.  15, 1913 


June  1,1903 
May  20, 1913 
June  20, 1913 
June  30,1913 
Aug.  14. 1913 
Sept.  11, 1913 
July  10, 1913 


134  July  1,1913 


1 

ll4 

14, 
1% 
14, 
1  *2 


Nov.  1,  1905 
Feb.  15,1913 
June  16, 1913 
Mar.  15, 1913 
Apr.  1,1913 
Apr.  15, 1908 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,952,6li 


13,256,000 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620.501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

1 

1*2 


May  1,1913 
Dec.  1,1905 
Apr.  1, 1913 


1  ‘4  July  15, 1913 


134 
1 % 
1*4 
14, 
1% 

2  Hi 
2 
2 

2Hs 

'i% 

75c. 
1  Hi 


Aug.  15,1913 
July  1,1913 
Sept.  1,1910 
July  1,1913 
July  1,1913 


Apr.  24, 1913 
Apr.  1,  1913 
July  18, 1913 
Apr.  15,  1913 


Sept.  1,1913 
June  20,1913 
June  30. 1913 


May  1,1907 


1 

lHa 

14, 

1 

134 

‘i 

2 '2 

2 

1 

14, 

2 

14, 

f  2  '2 
1 
1 

3 

*i34 

1  *4 
1 

1% 

1*2 

2 

1*4 

14, 

75c. 

1% 

2 

*5 

1 

14, 


Oct.  16,1911 
July  1,1913 
July  1,1913 
July  1, 1913 
July  1, 1913 

Oct.'  15, 1912 
July  1,1913 
Apr.  1,1913 
Aug.  1,  1913 
Aug.  30, 1913 
Aug.  1,  1913 
May  31, 1913 

J  a  u." ‘2, 1907 
Dec.  2,1907 
July  15,1913 
May  15,1912 


July  15 
Aug.  1 
July  1 
Oct.  1 
July  31 
July  31, 
Sept.  29 
Aug.  30, 
June  30, 
Feb.  15, 
July  15, 
Oct.  1, 
July  20, 
Apr.  21, 


1913 

1913 

1903 

1907 

1913 

1913 

,1913 

1913 

1913 

1913 

1913 

1907 

1903 

1913 


■e 

11 


6  July  15,  1913 


1 

34 

1 

1 34 


Oct.  19,  1912 
July  15, 1913 
July  30, 1913 
July  15,1913 


lHi  Sept.  1, 1913 
134  July  1,1913 


Q 

Q 

F  <fc  A 
Q 
Q 
Q 
0 
Q 
Q 

A  &  O 

A  &  O 

J  &  J 

M  &  N 

J  &  J 

F  c&  A 
Q 
Q 
Q 
Q 
Q 
Q 

F  &  A 

Q 

Q 

Q 

Q 

Annual 

M  &  S 

M  <&  S 

A  &  O 
Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 


Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 

A  &  O 
A&O 


Q 

Q 

Q 


M  &  N 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

A  &  O 
Q 
Q 
Q 
Q 

J  &  J 
Q 
Q 

M  &  N 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


J  &  J 

Q 

Q 

Q 

Q 


Q 

q 


Highest 

and 

lowest 

1912 


Highest 

and 

lowest 

1913 


47  Hi 

36 

39% 

21 

105  V 

102*2 

105 

89 

92  34 

90 

95 

84 

170 

138 

142% 

126*4 

92 14 

75 

87 

75% 

71 

66 

69 

64 

13834 

128% 

132% 

125*2 

88 

69 

76% 

90^2 

02*4 

78*4 

55 

3(P4 

23% 

26% 

20% 

154  Hi 

129 

142*4 

115*4 

158 

146 

150 

133 

27  Ha 

18*2 

23l4 

12 

57 

40 

47 

32 

313s 

25*2 

29 

18% 

66 

57% 

04:i4 

52 

474, 

35 

43% 

180 

160*4 

170 

1 32  *2 

161 

114 

1  28  * 

104 

131 

122 

124% 

116 

26 

12*4 

19*3 

9 

95  ^2 

88 

92*4 

75 

68 14 

51% 

56*4 

44 

ll()7e 

105^ 

107% 

102*4 

•71 

62% 

59 

35 

36  7s 

2  6 '*8 

27  % 

9 

24  Hi 

18*4 

20 

13 

395 

305 

362 

275 

85 

50 

82  *2 

56 

121  Hi 

106  ^ 

109% 

95% 

61  Hi 

53 

63*4 

51 

103 

102*3 

102 

102 

90 

85 

23 

18 

50 

32 

142  l4 

126 

129% 

98% 

414j 

29% 

33% 

25  *8 

934, 

83*2 

87% 

86  *2 

55 

43*4 

47*2 

40 

119  Hi 

107% 

113*3 

98 

92 

88 

87 

82*4 

87  7s 

74*2 

81*2 

60 

79Hi 

56 

75% 

60 

131  Hi 

115% 

122% 

101% 

3 '4 

] 

2% 

2 

38 

28% 

31*2 

16 

55 

45 

46 

23 

101  Hi 

98 

96*2 

90 

12614 

119% 

123% 

106% 

122  Hi 

103 

116% 

104 

215  Hi 

167 

200 

150 

118 

107% 

116*3 

103 

111*4 

100 

99% 

88 

lllHi 

98*2 

104 

86*4 

117 

103*2 

105 

100 

27  Hi 

16*2 

24% 

14*3 

10034 

77 

95 

73 

170 

166 

157 

155 

407s 

28% 

18*2 

105 

96 

102 

88% 

1207a 

106% 

118 

109 

175 

158*2 

165 

152 

8Hj 

3 

4% 

2 

12*4 

3% 

8 

3% 

40;i4 

27*2 

35 

22*4 

105 

98*4 

100 

90*4 

24^ 

16 

22 

15 

179*4 

148% 

168% 

151% 

93*4 

87*3 

92*2 

86 

101  Hi 

92 

95 

84 

35^ 

15% 

28% 

17 

93**8 

64  *3 

89*4 

72 

30*2 

22% 

24% 

12% 

597s 

42  l4 

44% 

20% 

126 

125*2 

107 

100 

101 

89*4 

92*4 

14% 

103  Hi 

99*2 

100 

65 

50 

29  Hi 

17*2 

19% 

2% 

69*2 

58*2 

59 

13 

43**4 

26*2 

29 

5*12 

57 

47 

54*2 

30 

40**8 

29% 

35  *2 

26 

80% 

68*2 

75 

65 

27Hi 

18 

20% 

14*2 

56  ^ 

44% 

48% 

38 

221 

140 

213*2 

154% 

1244) 

121 

124*2 

116 

594, 

39*4 

45*12 

23 

105 

90 

98 

88 

115*2 

103*2 

110 

89% 

32 

26*3 

28% 

19% 

86  7e 

68*4 

81*3 

72 

86 

82 

72*2 

72% 

36 

16*4 

40Hi 

31% 

66 

53 

67 

52  *2 

49*2 

30 

36 

2  1  % 

98% 

90*2 

93*4 

82*2 

47*4 

34^ 

39% 

26;,4 

130% 

81 

122% 

89 

97*2 

89 

97 

93 

26^ 

20*2 

22% 

10*4 

49% 

33% 

40*4 

27% 

10% 

2*3 

3 

2 

16% 

10*2 

13 

7% 

36 

28 

29% 

15*4 

m*8 

103 

108*4 

101  % 

145 

140% 

145 

135 

11534 

95 

99*3 

78 

115% 

111 

113*2 

104 

17% 

4% 

7% 

4% 

6734 

35  ^8 

41*3 

22 

176% 

150y4 

162% 

137% 

96 

88*4 

93*2 

79% 

64% 

47 

50*2 

40*4 

109 

104 

102*2 

98% 

102**4 

97 

101 

87 

108% 

102% 

105*3 

96 

39% 

28 

35*2 

16 

69% 

57 

63*2 

30 

22*2 

13 

16,34 

9*4 

64  ^2 

47% 

57 

44  % 

100*2 

6  2  ^2 

66 

43 

57*4 

26 

44 

25 

105% 

95 

97 

80*4 

86  *2 

67 

77 

59% 

3^ 

1% 

178 

% 

10  ^2 

3 

4 

3 

67% 

45*4 

69*3 

53 

116 

i  05% 

L(J9% 

98 

804, 

58*4 

69% 

49% 

117 

107*4 

L 1 0% 

102*2 

67*2 

52*3 

60  ‘'8 

39% 

57*4 

40% 

43*8 

22 

122% 

L14% 

114 

93 

90 

53*2 

54 

37 

27*3 

14% 

21% 

11*4 

87*2 

70 

90 

50 

9*2 

3% 

4 

2 

22% 

12% 

13*4 

6*8 

151 

.15 

L25 

91 

64*4 

45 

46 

32 

81 

67*3 

65 

53*2 

86*4 

72 

75% 

58*2 

89*j 

66  x4 

79*4 

53% 

130 

.14% 

.19% 

L07  % 

11% 

4 

8 

3% 

36  Hi 

11 

28% 

13 

17% 

6 

14 

7*2 

62*3 

48 

58*3 

40% 

117% 

92*3 

.12 

81*2 

116  **4 

113  1115*3 

109 

NAME  OF  COMPANY 


Sat.,  Aug.  2 


Loose-Wiles  Biscuit . 

Loose- Wiles  Biscuit  1st  phi 
Loose-Wiles  Biscuit  2(1  pf<l 

Louisville  &  Nashville . 

Mackay  Companies . 

Mackay  Companies  phi  .  . 

Manhattan  Railway 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper . . 

Minn.,  St.  P.  <t-  S.  S.  Marie.... 
Minn.,  St.  P.  &  s.  S.  Marie  pld 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  phi . 

Missouri,  Kansas  &  Texas- _ 

Missouri,  Kansas  &  Texas  piii 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. . 

Nat.  Biscuit . 

Nat.  Biscuit  pld . 

Nat.  Enameling  &  Stamp _ 

Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd . 

Nat.  Rwys.  ol  Mexico  1st  pfd" 
Nat.  Rwys.  of  Mexico  2d  pfd. 

N  evada  Con.  Copper . 

New  Jersey  Central . . 

N.  Y.  Air  Brake . 

N.  Y.  Central  <fe  Hudson  River 
N.  Y„  Chic.  &  St.  L.... 

N.  Y.,  Chic.  &  St.  L.  1st  pfd. 
N.  Y„  Chic.  &  St.  L.  2d  pfd. . 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . I.. 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western _ 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western . 

Norfolk  <fc  Western  pfd . 

North  American . „ 

Northern  Ohio  Trac.  <fe  Light 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  &  Tel 

Pacific  Tel.  &  Tel.  pfd  ..I...” 

Pennsylvania  R.  R . 

People’s  Gas  Light  &  Coke... 

P.  Lori]  lard . 

P.  Lorillard  pfd . " 

Philadelphia  Company... . 

Pitts.,  Cine.,  Chic.  &  St,  L . 

Pitts. ,  Cine,,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . . 

Pitts.  Coal  pfd . . . " 

Pitts.,  Fort  Wayne  &  Chicago. 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J 

Pullman . 

Quicksilver . 

Quicksilver  pfd . 

Railway  Steel  Spring . 

Railway  Steel  Spring  jjfd. . . . 

Ray  Consolidated  Copper _ 

Reading  . . . . 

Reading  1st  pfd . . 

Reading  2d  pfd . 

Republic  Iron  &  Steel . 

Republic  Iron  &  Steel  pfd  ... 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . 

Rumely  (M.)  pfd . . . 

Rutland  pfd . 

St.  Louis  &  San  Francisco . 

St.  L.  &  San  Francisco  1st  pfd. 
St.  L.  &  San  Francisco  2d  pfd. 
St.  L. &S. F.,C.& E.  I. stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck  . . 

Sears- Roebuck  pfd . 

Sloss-Sheffield  Steel  &  Iron 
Sloss-Sheffleld  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust . 

Texas  <fe  Pacific . 

Third  Avenue . . 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd 

Twin  City  Rapid  Transit _ 

Twin  City  Rapid  Transit  pfd 

Underwood  Typewriter . 

Underwood  Typewriter  pfd. . 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol ... 

U.  S.  Industrial  Alcohol  pfd  . . . 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd . . . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd  . 

U.  S.  Steel  . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical _ 

Virginia-Carolina  Chem.  pfd. 
Virginia  Iron,  Coal  &  Coke .... 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . . 

Wabash  pfd . 

Wells-Fargo&  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph . 

Westinghouse  Elec.  &  Mfg _ 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  <fc  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd 

Wisconsin  Central . 

Wool  worth  (F.  W.) . 

Woolworth  (F.  W.)  pfd . . 


Mon.,  Aug.  4 


Tues.,  Aug.  5 


Wed.,  A  ug.  6 


Thurs.,  Aug.  7 


Fri. ,  Aug.  8 


High 

3 

O 

Close 

!  High 

Low 

«c 

0 

0 

High 

<« 

O 

High  | 

Low  I 

Cl08r  J 

< 

| 

O 

£ 

«: 

Ok 

£ 

S 

0 

•>0 

Close 

26  H 

26  H 

26 

28*j 

28*. 

28*2 

28% 

28% 

28% 

** 

•- 

•• 

89 

89 

89 

.. 

.. 

.. 

134* 

134 

134*2 

13  4^ 

134% 

134% 

134 

134 

134 

134 

134 

134 

*■ 

*- 

77  *12 

77% 

77% 

67 

67 

67 

67 

67 

67 

06 

63 

66 

*• 

- 

-- 

-- 

- 

- 

•  - 

130 

130 

130 

60 

60 

60 

61* 

60 

61 

60% 

60 

59  *s 

59 

5*9 

22*2 

22  H 

22  Hi 

22  H 

22% 

22  4 

'Z'Zr’r 

22% 

22  *2 

22ftg 

22% 

22% 

22-% 

22  H 

22% 

22  k 

22  *2 

126*12 

125% 

126  4 

126  ^ 

126*4 

126  ;,4 

127% 

127% 

127*2 

12734 

126% 

126% 

126;,4 

126 

120 

- 

-• 

-- 

-- 

14% 

14% 

14% 

16 

16 

16 

*  * 

•* 

22 

22 

22' 

22  H 

22 

22*2 

23  H 

23 

23  % 

23*2 

23 

23 

24 

23'H 

24 

23  H 

23% 

23  *2 

57% 

57% 

57% 

57-% 

57* 

31  *12 

31% 

31*4 

32  H 

3i 

32*4 

33  *4 

32  * 

33 

33 

32  H 

32% 

3234 

32% 

32% 

32* 

31% 

32*2 

.. 

.  . 

118 

118 

118 

117% 

117% 

1 17% 

118 

118 

118 

** 

.. 

.. 

.. 

.. 

117* 

in* 

117% 

.. 

.. 

.. 

12% 

12% 

12% 

13* 

13% 

13*2 

14% 

13* 

14 

80% 

80% 

80% 

.. 

.. 

.. 

48* 

48% 

48*2 

4  nA4 

48% 

48% 

48* 

48% 

48*2 

** 

- 

-- 

- 

-- 

** 

106 

106 

106 

- 

107  H 

107  % 

107% 

12 

12 

12 

12 

12 

E2 

16 

16 

16 

10H 

15% 

16*h 

16% 

16*6 

16:,h 

16% 

16*2 

16% 

16  *2 

10% 

16% 

16% 

16 

16 

65 

65 

65 

98 

98 

98 

.. 

.. 

.. 

99%, 

99 

99  % 

99% 

98% 

98% 

98% 

98% 

98% 

99 

98% 

98% 

-• 

" 

-- 

-- 

-• 

-- 

•• 

* 

** 

*" 

- 

53% 

53% 

53% 

10'i 

100% 

100*3 

100* 

100*8 

100*3 

100% 

100% 

100% 

101 

100% 

100*2 

101 

100*4 

iou% 

100*8 

98% 

9*9 

29% 

29% 

29% 

-- 

30 

29% 

30 

30*2 

30*4 

30% 

30% 

30% 

30% 

105 

105 

105 

105% 

105 

1C5 

105*2 

105  *4 

105% 

105% 

105*2 

105*2 

105% 

105% 

105% 

105% 

105% 

105% 

-- 

-- 

68 

68 

68 

70 

70 

70 

70*2 

70% 

70*2 

73 

a 

71 

** 

109% 

109% 

109  As 

109 

109 

109 

111 

109% 

lii 

11  i% 

110% 

110% 

111*4 

lii 

lii 

112 

111 

111*4 

*  * 

20*3 

20*2 

20*2 

20*3 

20*2 

20  *2 

■  ■ 

” 

-* 

-- 

*• 

*• 

-- 

- 

-- 

*• 

•- 

29% 

29*4 

29% 

29 

29 

29 

-- 

28 

28 

28 

ii.3% 

113*2 

113% 

113% 

113% 

1 13% 

113% 

112% 

113 

113% 

113 

1 13 

113% 

1 13  *4 

113*4 

113% 

1 13 

113 

114*4 

114*4 

114*4 

114y4 

114 

114*4 

11434 

114*4 

114*2 

1 1434 

114% 

114% 

-- 

-- 

114 

114 

114 

-- 

-- 

-■ 

•• 

107 

lol 

107 

-- 

- 

-• 

107*2 

107% 

107% 

** 

•- 

*• 

-- 

105 

105 

105 

.. 

19% 

19 

19 

19*4 

19 

19 

19 

19 

19 

18*2 

13*2 

1^*2 

X 

CO 

82% 

82% 

82% 

82*8 

82% 

85  *2 

83 

85% 

85 

84*0 

84% 

84*2 

84% 

84% 

84  34 

84% 

84% 

25% 

2434 

25% 

25% 

25% 

25% 

** 

** 

-• 

*• 

-- 

-- 

-• 

-- 

98*2 

98% 

98% 

” 

‘  ‘ 

*  * 

'  * 

153% 

153 

153 

153 

153 

153 

** 

.. 

.. 

.. 

2 

2 

2 

.. 

.. 

.. 

.. 

.. 

4*2 

4*2 

4*2 

3*8 

3*8 

3H 

- 

-- 

*• 

- 

*- 

26*2 

26  *2 

26% 

- 

-- 

26% 

26*8 

26% 

26*2 

26% 

26% 

18% 

18% 

18% 

19 

18% 

19 

19% 

19  *4 

19% 

19*2 

19*2 

19*2 

19% 

19  *8 

19% 

i9% 

1*9  :*8 

1*9  58 

158*2 

158 

158*4 

159% 

158% 

159% 

161 

159% 

160 

160% 

159 

15y  *4 

166% 

159% 

15934 

159% 

158% 

159 

I 

‘  * 

88*4 

88*4 

88*4 

.. 

.. 

24 

21 

24 

24% 

23% 

24% 

24% 

24*2 

24% 

24% 

24% 

24% 

25 

24% 

24*2 

.. 

87 

86 

87 

87 

87 

87 

87% 

87% 

87% 

87*4 

87% 

87*4 

17% 

16% 

17*8 

17% 

17*4 

17% 

18 

l'*% 

1734 

18% 

17% 

18% 

18*4 

17% 

1734 

27  !e 

27% 

27% 

28*2 

27% 

28*2 

29*2 

29 

29*2 

29  a4 

29*4 

29*4 

30 

29% 

29% 

30*8 

29*8 

29*4 

•* 

-- 

17 

17 

17 

18 

17 

17 

-* 

-- 

39 

39 

39 

- 

** 

- 

- 

- 

- 

-- 

39 

39 

39 

‘J 

4*4 

4*4 

4*4 

434 

434 

4% 

'  ‘ 

4*4 

4*4 

4*4 

.. 

10% 

16*2 

16*2 

6*2 

6*2 

6*2 

.. 

27 

27 

27 

27 

27 

27 

27 

27 

27 

26b4 

26% 

26% 

27% 

27% 

27  .*2 

67*2 

67% 

67*2 

.. 

19% 

19 

19 

19*4 

19 

19*4 

19% 

19 

19 

19*4 

19 

19*4 

.. 

42% 

4  2  y4 

42% 

43% 

43 

43% 

43% 

43% 

43*2 

44  34 

43*2 

44 

44*4 

43% 

44 

- 

-- 

-- 

172 

172 

172 

174 

174 

174 

175 

175 

175 

173 

173 

173 

28 

28 

28 

* ' 

** 

*  * 

*  - 

’  * 

*’ 

27*2 

27% 

27% 

91 

91 

91 

94% 

90% 

91% 

92*4 

91% 

91% 

93 

92% 

92% 

93% 

92% 

92% 

94 

92% 

93% 

93% 

92*2 

93*8 

.. 

.. 

24*4 

23% 

24% 

25 

24% 

24% 

25*4 

24% 

25 

25*2 

25 

25% 

25*4 

24% 

24r,8 

-- 

79% 

79 

79 

79 

79 

79 

-* 

- 

79*4 

79*4 

79*4 

*" 

*  * 

*  * 

33% 

33% 

33% 

33*4 

33*4 

33  % 

.. 

59% 

59% 

59% 

61% 

01*3 

61% 

63 

02% 

63 

24 

23% 

24 

83 

82% 

82*2 

30*12 

30 

30*2 

31 

30% 

30% 

31  % 

30% 

31 

31*4 

30% 

30 34 

30% 

30% 

30% 

31 

30*2 

30*2 

107*2 

107 

107*2 

109*3 

108 

109*2 

112% 

110 

110 

114*2 

110*4 

113 

116 

115 

115 

115% 

114 

115*4 

'  * 

■  * 

16  :,4 

16% 

1634 

17*4 

17 

17 

15% 

15  % 

15*2 

34*3 

34*3 

34% 

35*3 

34% 

35*3 

36% 

36 

36*4 

36*4 

30*4 

36*4 

35*2 

35*2 

35*2 

36*4 

35% 

36*4 

’J 

12% 

12*3 

12% 

12% 

12% 

12% 

.. 

23*3 

22  *2 

23*2 

24 

23% 

24 

104% 

104  *2 

104% 

** 

•• 

** 

- 

•- 

-- 

-- 

5% 

5 

5 

5 

5 

5 

5 

5 

5 

5*4 

5  *4 

5*4 

.. 

25*4 

25 

25 

25 

25 

25 

148*2 

147% 

148*2 

149% 

148% 

149*2 

151  *4 

149  Hi 

150% 

152% 

160% 

151*4 

15234 

151% 

152*2 

152% 

15*1*4 

.52% 

84 

84 

84 

84 

83 

83 

83% 

83% 

83  *8 

*• 

84% 

84% 

84% 

84% 

84% 

84*2 

- 

90 

90 

90 

- 

- 

-• 

-- 

** 

•• 

-- 

•• 

-• 

•• 

99 

99 

99 

- 

-- 

-- 

-- 

-* 

- 

- 

.. 

-- 

43*2 

42 

43*2 

44 

44 

44 

.. 

.. 

12 

12 

12 

48 

48 

48 

48 

48 

48 

49 

49 

49 

-- 

49 

49 

49 

-- 

-- 

-- 

-* 

•• 

- 

-• 

-- 

-- 

•• 

-- 

” 

** 

di>4 

61 

6i% 

62 

62 

62 

-- 

- 

61*2 

61 

6i 

59% 

59% 

59% 

60 

59% 

60 

6i% 

69*2 

6i*2 

61  *4 

61 

61*4 

o'i 

00% 

61 

61 

61 

61 

.04 

L04 

104 

L04*4 

104*4 

L04*4 

104*4 

lo4*4 

104*4 

104% 

L04  % 

L04:H 

59 

58*2 

59 

60 

58*2 

60 

6*1% 

60*4 

6  1  r,8 

62 

61 

OlH 

62;*r 

61*4 

62% 

62% 

62 

.08% 

108% 

108% 

107% 

107 

L07 

107% 

107*4 

107% 

107% 

107*4 

107% 

108 

108 

[08 

108% 

107% 

08 

48% 

47*3 

48% 

49% 

48*4 

49% 

49% 

49*2 

49% 

49% 

49% 

49*2 

50 

49% 

50 

51 

50 

5034 

25 

25 

25 

25  \ 

25  a4 

25% 

26% 

25% 

25  34 

26*4 

26 

26 

26*2 

26  *2 

26*2 

2  6  *4 

26*4 

26*4 

100 

98 

98 

- 

- 

-- 

98 

98 

98 

- 

-- 

-- 

-- 

-- 

.. 

-- 

-- 

-- 

11*4 

11*4 

ii*4 

2% 

2% 

2% 

2% 

2% 

2% 

3 

*3 

8 

3*0 

3% 

'3% 

3*4 

3*4 

3*4 

4 

8% 

6% 

7% 

7% 

7% 

8% 

7% 

8% 

8% 

8% 

8% 

11% 

11 

1134 

.00 

LOO 

100 

99% 

99  34 

99% 

40*2 

40*2 

40*i 

40H* 

39% 

40*2 

4*0  34 

4034 

4034 

42 

4l" 

42 

42*8 

4*2 

42 

57 

57 

57 

60 

58*2 

60 

66 

65*4 

66 

67 

67 

67 

62% 

62% 

02% 

62  34 

62 

62% 

64  *4 

63*2 

64*4 

64 

63*2 

03*2 

64 

64 

64 

64 

03% 

04 

5*4 

5  *4 

5*4 

6 

5*4 

6 

6 

578 

'6 

578 

6% 

5% 

18 

18 

18 

8*2 

8*2 

8*2 

9*2 

9*2 

9*i 

10*2 

10% 

10*2 

. 

47 

47 

47 

. 

49 

46% 

48% 

•• 

.. 

.. 

.. 

.. 

.. 

.. 

-■ 

91 

91 

9i 

92 

91*2 

92 

-- 

.. 

-  - 

•• 

•  • 

.. 

..  ' 

..  ' 

•• 

.. 

-- 

-- 

-- 

•  • 

-- 

BRADSTREET’S,  SATURDAY,  AUGUST  9,  1913 


quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  August  7, 


a  Current  week. 


government 

Last  sale 

U.  S.  Gov.  cou.  2h  coup...  }930  95  Hi  July 


Con.  2s  reg . 1930 

4s  coup . 1920 


<*98% 

110 


4sreK  . 1925  <*110*, 

..  .  1 9<l«.  1 H  102*, 


■*S  . 1908-18 

2s  registered - 1908-1 8 

2s  small  bonds . 1908-18 

U  8.  of  Mex.  ext.  g.  1.  of 

i899,  skgfd  5s . 

4s  g.  deb.  of  1904,  ser.  A. 1954 
Rep.  of  Cuba  g.  5s  ext.  debt. . ... 

1 1.2  External  Loan . 1949 

Japan.  Gov.  4%  ster. loan.  .1925 

2d  ser.  4% . 1925 

4s  sterling . 1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup  . 1961 

3s  reg . 1961 

2s  reg . . 

Chinese  Govt-Hg  R.v  5s 


1 02  % 
1013) 
102 

<*90 

85 

0100*2 
94% 
o8734 
087  >4 
7634 
096*2 
<*99=8 
99  >a 


Aug 

July 

Aug 

July 

July 

July 

Aug 
May 
Aug 
July 
Aug 
Aug 
July 
Aug 
Aug 
J  ul.y 


•STATE  AND 

New  York  City— 


4*28 . 

4  *28  asst  bonds. 
4%s  reg . 

4t«8 . 

48 . - . 


4s  .... 

4  s  reg 

H  rCg . ..  .. . 1958 

4s"";;. . 1959 

3-28 . 19?4 

3*28  reg . . 1934 

N  Y.  State  4s . 19o8 

N.  Y.  State  Canal  4s . 1960 

N.  Y.  State  4s  reg . I«b0 

N.  Y.  state 4s  . . 1961 

N.  Y  State  Canal  4s . 1961 

N.  Y.  State  Canal  4s. . 1962 

N.  Y.  State  4s . 1963 

N.  Y.  State  4s  reg . 19b2 


89 

July 

100% 

Mar 

>  CITY 

1957 

a  101% 

Aug 

.1917 

100 

July 

.1963 

a  1 00 14 

Aug 

<*100% 

Aug 

.1917 

a  100*4 

Aug 

.1917 

100  Hi 

May 

30-60 

<*96 

Aug 

.1918 

98 

May 

1957 

<*91 7s 

Aug 

1957 

94% 

Mar 

,1^55 

90% 

J  une 

91% 

July 

91% 

July 

09 1  :i8 
a9134 
8134 
82 
97**s 
99 
97 

0973s 


Aug 

Aug 

July 

July 

July 

July 

July 

Aug 


98 7e  June 
99  June 
97=s  July 
98%  June 
Aug 
Apr 
July 


99 

84*8 


o953s 
92  *2 
84 

08  5  % 

<*97% 

o9734 

09938 

9834 

92 

087  30 
107 
o98 
1 03 18 
090*8 


Aug 
July 
July 
Aug 
Aug 
Aug 
Aug 
J  uly 
July 
Aug 
Feb 
Aug 
Feb 
Aug 


Va.  defd  6s,  Brown  Bros. .  o48 

Tennessee  Settlement  3s. 19P3 
City  of  Tokio  5s.  loan  of  191 2. . 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995  07134  Aug 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adlmt  4s . 1995 

Adjmt  4s.  stamped . 1995 

Conv.  4s . 1955 

Conv.  4s . I960 

Conv.  5s . }$}1 

Deb.  4s,  ser.  L . 1914 

E.  Okla.  dlv.  1st  g.  4s - 1928 

Trans.  Short  Line  4s . 1953 

San.  Fe,  P.  &  P.  1st g.  58.1942 
Calif. -Arlz.  1st  ref.  4%s  .1962 
Cbic.  &  St.  L.  1st  6s. -.1915 

Atlantic  Coast  Line  4s - 19o2 

Sav.,  F.  <fc  W.  1st  g.  6s.  .1934  123%  June 

L.  &  N.collat.  g.  4s . 1952  088*4  Aug 

Ala.  Mid.  gtd  g.  5s . 1928  10634  Feb 

Baltimore  &  Ohio  3*28 . 1925  <*90%  Aug 

3*28  reg . 1925  89*4  Ju.y 

48 . 1948  091  Aug 

20-year  conv.  4%<* . 1933  092*4  Aug 

Southwest,  dlv.  3*28 . 1925  086*2  Aug 

P.  J.  &  M.  div.  3*28 . 1926  89*2  Jan 

P„  L.  E.  &  W.  Va.  g.  4s. .1941  82*2  July 

Pitts. &  West.  1st  g.  4s..  19 17  97  May 

Cent.  Ohloreor.lst4*2S. .1930  100  Apr 

Cleve.Lor.&W.  lstg.5s.19:  3  106*2  Mar 

Ohio  River  1st  5s . 1936  103*2  Apr 

Boonv’e, St.L.<feSo.  Ist5s.)  951  100  Feb 

Buff.,  Rocb.<fc  Pitts  g.  5s. .1937  0104  Aug 
Roch.&Pitts.lstgold 68.1921  107*4  June 

Con.  4*28 . 1957  104*2  July 

Con.  1st  6s .  1922  0108*4  Aug 

Buf.&Suwi. R. R.  1st  ref.4s..’51  45  *2  Apr 

Canada  So.con-g.5s, ser. A. .1962  <*105  Aug 
Cent.  N.  E.  1st  gtd  g.  4s. .1961  90*4  Mar 

Cent,  of  N.  J.  gen.  mtge5s.l987  0114*4  Aug 

Gen.  mtge  5s  reg . 1987  oll2*2  Aug 

Am.  Dock  &  Impt  5s _ 1921  103*4  June 

Lehigh&Hud.gen.g.5s  .1920  100  Juue 

Cent.  K.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  9934  July 

Cent,  of  Ga.  con.  g.  5s . 1945  ol02*2  Aug 

1st  g.  5s . 1945  110=8  Mar 

Chattan'gadlv.p.m.g.4s.l956  90  Feb 

Cent. Vt.lst mtge  gtdg.  48.1920  85*2  July 
Chesapeake  &  < 

Gen.  mtge  g.  4*28 . 1992  093  Aug 

Conv.  4*28 . 1930  <*79%  Aug 

lstcon.  5s . . 1939  104*2  July 

Ref.  and  imp.  5s . .'1929  96  July 

R.  &  A.  1st  con.  g.  4s  ...1989  86  July 

R.&  A. dlv.  2d  con.g.4s..  1989  89  Mar 

Big  Sandy  1st  4s . 1944  85  *s  Feb 

Potts  Creek  1st  4s . 1946  84%,  Jan 

Craig  Valley  div.  5s _ 1940  10134  Mar 

CU10.Gt.West.lijt50-yr  48.1959  072%  Aug 

Chic..  Ind.  &  L.  ref.  g.  6s..  1947  116*2  July 

Ref.  gold5s . 1947  105*4  Feb 

Chic.  <fc  Alton  g.  3*as . 1950  53  July 

R.  R.  Refunding  g.  3s. -.1949  064  Aug 

Chic.  &  E.  Ill.  lstoou.g.6s.l934  107  July 

Gen.  con.  1st  5s . 1937  98  July 

1st  g.  4s  ref.  &  Imp . 1955  75  July 

Chic.  &  Ind.  C.  Ist5s.. .1936  105*2  July 

Pur.  Mon.  1st  Coal  5s. ..1942  97%  Feb 

Chicago  &  Northwestern— 

Consolidated  7s.... . 1915  103*4 

Sinking  fund  58  ...1879*1929  104 


July 

May 

Aug 

Deo 

July 

Dec 

Aug 


115 

89*4 

<*99% 

119*2 

106 

107*2 

84*2 

100*B 

98*4 

8634 

089 
88*2 
90 
90 
89*4 
1047s 
101*2 
120 
<*79% 
35 
26 
26 
092 
091*2 
096  *2 
098 
094 
IMF's 
85 

101*4 

104*2 

108 

102*2 

94*2 

82*2 

90 

o71 

95 

87 

80 

78 


June 

Dec 

Aug 

Feb 

July 

Juue 

Juue 

Oct 

Mar 

Feb 

Aug 

Ju'y 

Juue 

Mar 

Feb 

Mar 

June 

Mar 

Aug 

July 

July 

July 

Aug 

Aug 

Aug 

Aug 

Aug 

Mar 

July 

July 
May 
J  uue 
July 
June 
Ju  y 

July 

Aug 

July 

July 

July 

Apr 


Sinking  fund  deb.  5s  .  ...1933  o!0034 

Deb.  5s .  1929  105*2 

Deb.  5s . 1921  101 

Deb. 6s, reg . . . ..1921  101 

Gen.  4s  .... _ ... - ..1987  095*2 

Gen.  4s,  reg . 1987  94*4  June 

Extension  4s . 1926  95*2  May 

Extension  4s,  reg . 1926  96  Jan 

Gen.  g.3%s . 1987  081*2  Aug 

Gen.  3*28  reg . 1987  84  Jan 

Fre.,  Elk.  &  Mo.Val.  6s. .1933  117  June 

Mil., S.  &  N.  W.  1st  4s. .1947  88*2  July 

Mil., L.  8.  &  W.  1st  g. 6s.  1921  107*2  June 

Ashland  div.  1st  g.  6s. ..1926  114%  Feb 

Ext.  and  Imp.  s.  f.  g.  5s.  .1929  107*4  Feb 

Mich.  (liv.  6s .  1924  113*2  Mar 

Win.  &  St.  Peter  1st  7s.  1916  108*2  Mar 

C.,  B.  &  <4.  4slolnt  bonds. .1921  o9434  Aug 

4s  Joint  bonds  reg _ 1921  95*«  July 

bten.  48  . 1958  <*92%  Aug 

Debenture  5s . 1913  100  Apr 

Southwest,  dlv.  4s . 1921  9734  May 

Denver  dlv.  4s . 1922  98=8  May 

Illinois  dlv.  3*28 . 1949  083  Aug 

nilnols  dlv.  g.  4s . 1949  o94  Aug 

Illinois  dlv.  4s  reg . 1949  93  June 

.owa  dlv.  skg  fd  *s . 1919  9634  June 

Iowa  dlv.  6s . 1919  103**8  Feb 

Nebraska  ext  4s  . 1927  o94*a  Aug 

Ohio.,  M.  <S>  Puget  Sound 

1st  mtge  g.  4s . 1949  089  Aug 

Chic.,  Milw.  &  SL  Paul- 
Gen.  mtge  4s.  ser.  A  ....1989  92  July 

Gen.  g.  3*2S.  ser.  B _ 1989  80*s  July 

Gen.  4*28,  temp,  rects...  1989  099=8  Aug 


Last  sale. 

Deb.  4s . 1934  088  Aug 

Conv.  4*28 . ...1932  ol03  Aug 

1st  Ohio.  &  Pae.,W.  5s.  .1921  ol('2  Aug 

La.  C.  &  Dav.  5s . 1919  102 *s  Apr 

Chic.  &  L.  sup.  div.  g  5s  1921  103  May 

Chic.  &  Mo.  Rlv.  5s . 1926  104**s  May 

Wls.  &  Minn.  dlv.  5s. ...1921  1017e  July 

Wisconsin  Valley  6s  . ...1920  10934  Feb 

Fargo&South  Assng.6s.1924  110  Juue 

Dubuque  div.  6s _ 1920  106  June 

Dakota  <fc  Gt.  So.  5s . 1916  100*2  June 

Termlnalg.  58 . 1914  olOO  Aug 

Mil.  &  Nor.  1st  con.68..  1913  100  May 

C.,R.  I.  &P.  Ry  coup.  6S..1917  103*2  July 

Gen.  g.  4s . 1988  o87=e  Ang 

Deb.  5s . 1915-32  o79  Aug 

lst&ref.  4s . 1934  o79*s  Aug 

1st  &  ref.  4s  reg . ..1931  78*2  July 

Chic.,R.  I. &P.  R.R.  48. .2002  o59*s  Aug 

B.  C.  R.  <fc  N.  col.  tr.5s.. 1934  107*2  May 

R.I.,  Ark. &L.  4*28 . 1934  85  July 

Keokuk<fcDesM.lstg.5s.l923  95  Juue 
St.  P.  &  K.  C.  Short  Line  4*28  81  July 

Choc..Okla.& Gulf  gen.  5s.  T9  997s  May 

Con.  g.  5s . .1952  106  Jan 

Chic., St.  P.,Minn.  &  Omaha — 

Con.  6s . 1930 

Con.  6s,  ref.  3  *28 . 1930 

Deb.  g.  5s . ..1930 

C. ,St.  P.  &  Minn.  1st  6s..  1918 
St.  P.  &  S.  C.  lstg.  6s...  1919 

Chic.  &  W.  Ind.  gcu.  g.  6s..  1932 

Con.  4s . 1952 

Cine.,  H.  &  Day.  2d  4*-2S..  1937 
Clnc.,D.  &  I.lstgtd5s..l941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Cleve.,  Cine.,  Chic.  <fc  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4*28 . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  div.  1st  g.4s.  .1991 
C.,  I..  St.  L.  &  C.  con.  6s.  1920 
C.  C.  C.  &  Ind.  con.  7s  .  1914 
C.  C.  C.  &  Ind.  gen.  6s  .  1v34 
Peoria*  E.  lstcon.  4s..  1940 
Peoria  &  E.  income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

1st  4s  ctfs  deposit . 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4*23.  ...1935 
Dei.  &  Hud.  conv.  deb.  4s.  .1916 
lstllen  equip.  15-yr  g.4*2S.’22 

1st  ref.  4s . 1943 

Penn.  div.  7s . 1917 

Al.  &  S.  conv.  gtd  3*28.-1946 
Delaware,  Lack.  &  W. — 

Mor.  &  Es.  1st  mtge 7s..  1914 

M.  &  E.  1st  com  g.  7s... 1915 

N.  Y„  L.  &  W.  1st  6s-. -.1921 
N.Y..L.&  W.  con.  5s.. ..1923 
N.  Y..  L.  &  W.  imp.  4s..  1923 

Den.  &  K.  G.  1st  con.  4s  ..  1936 

Con.  g.  4*2S. . . 1936 

1st  and  ref.  5s . 1955 

Adj.inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s. .1939 
Mge  &  col.  tr.  g.  4s,  A. ..1949 
Des  M.  &  Ft.  Dodge  1st 

gtd  4s . 1935 

Del.  &  Mack.  1st  g.  4s - 1995 

Dul.,  Miss.  &  Nor.gen. 5s. 1941 
Dul.  &  Iron  Range  1st  5s.  .1937 
Dul.,  8.  S.  &  Atlantic  5s. .1937 
Erie— 

N.  Y.  &  Erie  2d  ext.  5s . .  i919 
N.Y.&Erie 3d  ext.g.4*as..’23 

1st  Funded  7s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996  <*73% 

1st  con.  pr.  lien  4s . 1996  <*86 

Conv.  g.  4s,  ser.  A . 1953  a 74% 

Conv.  g.  4s,  ser.  B . ..1953  <*71% 

Erie-Penn.  col.  tr.  4s . 1951  85  *a 

Long  Dock  con.  g.  6s  ....1935  122 

Buffi, N.Y.& Enelst7s  1916  110 

Chic.  &  E.  lstg.  4-5s....  1982  106 

N.Y.,  L.E.&  W.Coal  &  RR.  6s  107% 

N.  Y.,L.E.&W.D.&Imp.6s  100‘s 

N.Y.,8.  &W.  1st  ref.  5s.  1937  96 

Terminal  1st  5s . 1943  107% 

Gen.  mtge  g.  5s . 1940  87 

Wilk.  &E.  lstgtdg.5s.1942  98 
Ev.  &  T.  H.  1st  gen.  5s. ..1942  101*2 

lstcon.  6s . 1921  105 

Flor.E. Coast  1st  mtge  4*28.  .'59  95 

Ft.  W.& D.C.  1st  g.  4-6S..1921  102 

Ft.  W.& Rio  Gr.  g.  3-4S...1928  72 

Gal.  H.  &  H.  1st  5s . 1913  100 

Great  Northern— 

1st  <fc  ref.  4%s . 1961  <*98  Aug 

St.P.,M.&M.lstcon.g.6s..’33  118  July 
St.P.,M.&  M.  con.  6s  reg. .’33  118  July 

Con.  4s . 1933  93*2  June 

Reduced  to  4%s . 1933  <*101  Aug 

E.Mtnn.Nor.  div.  1st  4s.  1948  97  Sept 

Montana  ex.  4s . 1937  92  July 

Montana  Cent  1st  5s...  1937  105*2  May 

Mont. Cent,  lstgtd g.  6s. 1937  120%  July 

Wilmar&S. Falls lst5s  .1938  104%  Jane 

Green  Bay  &  West.  deb.  ctfs  A  75  J  une 

Deb.  B .  12%  July 

G.&S.Is.  1st  ref.&ter.g.5s. 1952  90  July 

Hock. V.  lstcon. g. 4 %s... 1999  98  July 

Ool.<fcHock.V.  1st  ext.4s.  1948  92  Apr 

CoL  &  Tol.  1st  4s . 1955  92*8  Apr 

Hous.  Belt  JbTerml  1st  5s. 1937  101  Dec 

Illinois  Cent.  1st  g.  4s . 1951  100  Mar 

Col.  tr.  g.  4a . 1952  95%  May 

Ref.  4s .  1955  <*89  Aug 

1st  gold  3%s . 1952  79  July 

4s,  L.,N.O.  &T.. . 1963  93%  Apr 

Litchfield  dlv.  1st  3s _ 1951  75%  Nov 

C.,  St.  L.  &  N.  O.  g.  5s. .1951  104  June 

Omahadiv.  1st  g.  3s _ 1951  70  July 

Louv.  dlv.  g.  3%s . 1951  81  May 

Western  Line  lstg.  4s. .1951  94  Feb 

lud.,111.  &  la.  lstg.  4s... 1950  92  May 

Int.  *  G.  N.  1st  6s . 1919  <*103  Aug 

Iowa  Cent.  1st  g.  5s . 1938  93  July 

Ret  g.  4s... _ _ 195]  53  July 

Jamestown  F.  &  Clear.  48.1959  91  May 

Kansa- City  So.  3s . 1950  70%  July 

Ref.  &  Imp.  5s . 1950  a97  Aug 

Kansas  City  Terminal  4s..  1930  91*4  July 

Lake  E.  &  West  1st  5s. ..1937  102=s  July 

2d  mtge  g.  5s . 1941  97  Mar 

Lh.  V.  N.  Y.  lstgtd  g.4%8.1940  101*4  July 

LehighValleyUoall*t5s..l933  105%  Mar 
Leh.  Val.  of  Pa.  con.  g.  4s. 2003  <*93  %  Aug 

Leb.  V.  Ter.  1st  gtd  g.  5s. .1941  111  May 

Long  laid  1st  con.  g.  5s  ...1931  107  Mar 

Gen.  g  4s  . 1938  a8 7  Aug 

North  Shore  1st  eon.  5s.l932  104  Apr 

Unified  4s . 1949  86  June 

Gtd.  ref.  g.  4s . 1949  90  June 

N.Y\&Rock.BcU  lstg.Ss.  .'27  103  Jan 

Louisiana  &  Ark.  1st  5s.. 1927  a8 7  Aug 
Louisv.  <fcNash.  col.tr.g.Ss  .’31  10634  Mar 

Gen.  mtge  6s . 1931  110%  June 

Gold  5s . 1937  111  Mar 

St.  Louis  dlv.  1st  g.  6s..  1921  109  July 

St.  Louis  2d  3s . 1980  69=s  Sept 

E.,H.  &  Nash.  lstg.6s..  1919  105  Juue 

N.  O.  &  Mob.  1st  6s . 1930  120%  Mar 

N.  O.  &  Mob. 2d  6s . 1930  114%  Feb 

Unified  gold  4s . 1940  093  Aug 


79%  Dec 
84  June 
104*4  Mar 
100  Mar 
103%  Feb 

103  Feb 
99%  Oct 
109*4  July 
109%  July 


Aug 

Aug 

Aug 

Aug 

July 

June 

Apr 

Apr 

Sept 

June 

July 

Feb 

Apr 

Mar 

July 

Juue 

June 

July 

Mar 

Mar 


Pensacola  div.  6s . 1920 

Pensacola  &  At.  1st  6s..  1921 

Ky.  Cent.  g.  4s  . . 1987 

Nash.,  F.  &  S.  1st  g.  5s. .1937 

L. &Nash.-So.RyJoint4s.l952 
Npt  &  Ci n. Bridge  4 %s..  1945 

Pad.  &  M.  1st  4s . 1946 

Atl.,K.  &  Cin.  div.  g.  4s..  1955 
Atl.,K.  <fc  Nor.  lstg.5S-.1916 
Mob.  <ft  Mont.  4%s  . 1945 

M. ,  St.  P.  <fc  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn  ,S.S. M.&  A.lst  4s.  1926 
Minn. &St.L.  1st  con.  5s.. 1934 

1st  7s . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  is . 2004 

St.  Lonis  dlv.lstref.g.4s.200l 
Gen.  mtge  skg fd  4 %s. ..1936 
Dal.  &Waco  1st  gtdg.5s. 1940 
K.  C.  &  Pac.  1st  4s . 1990 

M. .K.  *  T. of  T.  Ist5s..l942 
Mo.,  Kans.  &  E.  1st  5s. .1942 
Mo.,Kans.  &Ok.  Ist5s..l942 

Sherman,  S.  &  S.  5s - 1943 

Tex.  &  Ok.  1st  gtdg.  5s..  1943 

Mo.  Pacific  1st  con.  g.  6s.  .1920 

Trust  g.  5s . 1917 

40-yr  gold  4s . 1945 

1st  eol.  g.  5s . 1920 

Conv.  5s . 1959 

Cent.  Bob  U.  P.  1st  4s..  1948 

Cent.  br.  1st  gtd  g.  4s _ 1919 

Pac.  of  Mo.  1st  ex.  g.  4s..  1938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L.,  I.M.&S.ref.g.4s..l929 

Gen.  con.  ry  &  1.  g.  5s _ 1931 

Rlv.  &  Gulf  dlv.  1st  g.4s. 1933 
Verd-VaLI.&W.lst  6s  .1926 

Mobile  &  Ohio  new  6s . 1927 

Ext.  g.  6s . — 1927 

Montgomery  dlv.  5s _ 1947 

Gen.  g.  4s . 1938 

St.  L.  &  Cairo  col.  4s _ 1930 

Nash.,  C.  &  St.  L.  1st  7s..  1913 

1st  con.  g.  5s . 1928 

Nat.  R.R.  of  Mex.  con.  4s..  1951 

Prior  lien  4%s . 1926 

Nat.  Rail  ways  of  Mex. 4%s.  1957 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  &  C.  5s _ 

New  OrleansTerin.lst4s..l953 
New  York  Central- 

Gen.  mtge.3%8 . 1997 

Gen.  mtge  3%s  reg . 1997 

Deb.  g.  4s . 1934 

Equip.  4%s . 1914 

Equip.  5s . 1914 

Mich  Cent.  col.  g.  3%s  ..1998 
Mich.  Cent.  col.g.3%sreg..’ 98 
Lake  Shore  col.  g.  3%s  ..1998 

Lake  Shore  col.  g.  3  %s  reg _ 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Cartli.  &  Adlr.  1st  g.4s..l981 
R. .  W.  &  O.  con.  1st  ex.  5s. '22 
Rutland  1st  con.  4%s...l941 
Beech  Creek  1st  g.  4s.  .  1936 
Ogd.  &  L.  C.  lstgtd  g.  4s. 1948 

N.  Y.  cfe  Putnam  1st  con. 

g.  4s  . 1993 

St.  Law.  &  Adir.lst  g.5s.l996 
Mohawk  &  Malone  4s. .1991 
N.  Y.  &  Nor.  lstg.  5s  ..1928 
Lake  Shore  &  Mlch.80.— 

G.  3%s . 1997 

G.  3%s  reg . 1997 

Deb.  g.  4s . 1928 

4s . 1931 

Mich.  Cent.  1st  g.  3%s  ..1952 

Deb.  4s . 1929 

Det.  Rlv.  Tun.  4%s...l961 
N.  Y„  C.  &  St-L.lst  g.  48.1937 
Deb.  4s . 1931 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . . . 1948 

Conv.  deb.  6s  reg . 1948 

Conv.  3%s . 1956 

Non-conv.  deb.  3%s . 1954 

Non-eonv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1956 

Non-conv.  deb.  3%s . 1956 

Harlem  Riv.&  Portchester  4s 

Housatonic  cou.  5s . 1937 

N. Y.,  W.&  Bos. lstg.  4 %s. ’46 
N.Y.,0.&  W.ref.lst  g.4s,.1992 

Gen.  4s  . 1955 

Norfolk*  South.  Istg5s..l941 

1st  ref.  5s  ser.A . 1961 

Norfolk  &  West.  gen.  6s. .1931 

Imp.  &  ext.  6s . 1934 

Conv.  4s . . 1932 

Conv.  4  %s  full  paid  _ 1923 

Div.  1st  lien  &geu.  g.  4s.  1944 

1st  con  g.  4s . 1996 

Poca.  C.  &  C.  Co.  .It. 4s..  1941 

New  River  1st  g.  6s _ 1932 

Col.  ,Conn.*Tol.  lstg.  5s.  1922 
SclotoV.&N.E.  1st  gtd  4sl989 

No.  Pac.  prior  Ren  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dol.  dlv.  g.  4s . 1998 

St.  P.  *  Dul.  2d  5s . 1931 

1st  con.  g.  4s . . 1968 

St.  P.  &  N.  P.  gen. g.  6s. .1923 
No.  P.  Ter.  Co.  1st  g.  6s. ..1933 
Ohio  Connecting  lstg.  4s..  1923 
Ore. -Wash.  R.  R.  &  Nav. 

1st*  ref.  g.  4s  . 1961 

Ore.  Ry  *  N.  con.  g.  4s..  1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn. — Pa.  R.  R .  1 0-yr  conv . 

g.  3%s . 1915 

Phil., Balt.* W.  lstg.  48.1943 
Allegheny  Valleygen.  4s.  1942 
Del.Riv.Bridge  1st  g.4s.  1936 
Pennsylvania  Co. — 

1st  real  estate  g.  4s . .  1923 

Tr.  ctfs,  gtd  3%s . 1916 

Gtd  3%s  ser.  A . 1940 

Otd  3%scol.tr.ctfs,ser.B.1941 

Gtd  3%s  ser.  D . 194 1 

Gtd.  g.  3  %s . 1942 

Gtd  3*n . 1937 

Gtd  4%s  1st  c . 1921 

Gtdg.  15-25  yr  4s . 1931 

Con.  4s . 1948 

Con.  4s  reg . 1948 

Con.  g.  4s . 1943 

G.  R.  &  Id*!,  lstg.  4%s..  1941 
Cin.. L.*N.l-tcnn.g.4s..  1942 
Chic.,St.L.*P  lstg.58  1932 
P.,C..O.*St.L.g.4%8,  A  .1940 

G.  4%s,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3%s . 1949 

Erie  &  Pitts.  gen.3%s  B  .1940 
Tol.,  W.  Val.  &  O.  1st  gtd  4s, 

ser.  C . 

Peoria* Pekin  Un.  1st  6s. 1921 


Last  sale. 

105% 

Mar 

105% 

Mar 

88% 

May 

<*100% 

Aug 

82 

July 

101% 

Jan 

91 

Juue 

87  7s 

July 

111 

Jau 

103% 

Feb 

91 

June 

96% 

Sept 

88 

July 

124% 

Oot 

54 

July 

<*90% 

Aug 

<*76% 

Aug 

<*97% 

Aug 

70**8 

July 

78% 

Apr 

<*80=s 

Aug 

102 

Apr 

82 

May 

97% 

July 

102% 

June 

103 

Apr 

96 

May 

101% 

Mar 

104 

July 

<*95% 

Aug 

69 

July 

a93 

Aug 

<*81 

Aug 

81 

Dec 

90 

May 

90 

July 

101% 

J  une 

<179% 

Aug 

<*102 

Aug 

<*81  % 

Aug 

96 

Jau 

114 

Apr 

112% 

Jan 

107% 

June 

83% 

July 

89 

July 

100 

June 

105 

July 

75 

May 

96  7s 

Feb 

84 

Apr 

77 

Feb 

<*48% 

Aug 

79% 

May 

<18 1% 

Aug 

83 

June 

a90 
a  9% 

o99% 

77 
77% 

a79% 

78 
95 

a91% 

88 

102 

90 

98 

83% 

092 

108 


Aug 

Aug 

Aug 

July 

May 

Aug 

July 

July 

Aug 

Oot 

July 

Apr 

Apr 

Feb 

Aug 

Sept 


98%  Jan 


107 

86 
84% 
090% 
o90  % 
a82% 
085  % 
97% 
094% 

85 

Oll034 

117 
073 

82 

86 
87 

84 
99 

110 

a8578 

o85% 

87 

100 

96% 

118 
123 

0105 

ol0478 

89 

093 

85 


Feb 

July 

May 

Aug 

Aug 

Aug 

Aug 

Apr 

Aug 

Juue 

Aug 

June 

Aug 

Msr 

June 

Apr 

Mar 

Sept 

Feb 

Aug 

Aug 

Mar 

Mar 

July 

Apr 

Jan 

Aug 

Aug 

July 

Aug 

July 


115%  June 
105%  Jan 


84% 

094 

91% 

065 

65 

90 

101 

90% 

113 

110% 

96 

«87 

o91 

99 


July 

Aug 

July 

Aug 

May 

Apr 

Juue 

Apr 

Mar 

Apr 

Feb 

Aug 

Aug 

July 


096%  Ang 
99%  July 


99*, 

100 

100% 

97 

83% 


Feb 

Sept 

July 

June 

July 


85%  June 
82  *4  July 


84% 

87 

101% 

095 

099% 

99% 

99% 

101% 

92% 

106 

102 

al03 


July 

May 

July 

Aug 

Ang 

May 

July 

Feb 

Feb 

June 

July 

Aug 


92%  June 
95%  Jan 


Pere  Marquette  ref.  4s _ 1955 

Gtd  4s .  .1955 

Pt.  Huron  div.  5s . 1939 

Flint  &  P.  Marq.  con.  5s. 1939 

Fl  nt  &  P.  Marq.  6s _ 1920 

Philippine  Ry  1st  4S  . 1937 

Pitts..  Sben.  &  Lake  Erie 

1st  5s . 1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s..  .1951 
S.  A.  *  A.  P.  lstg.  gtd  4s.  1941 
St.  Jo.  *  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge  5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s..  1951 

Con.  g.  4s . 1996 

Gen.  lien  5s .  . 1927 

Gen.  lien  5s  tr  co.  ctfs . 

Southwest  dlv.  5s . 1947 

K.  C.,  Ft.  S.*M.eon.g.6s.l928 
K.C.,Ft.S.*M.ref.gtdg.4s.’36 
Oz.&Cher.Cent.  Istgtd5s.’13 
St.  L.  Southw.  lstg.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s . 1932 

Seaboard  Air  L.  50-yr  g.  4s.  1950 

50-year  g.  4s  stpd . 1950 

Adi.  5s . 1949 

Ref.  g.  4s . 1969 

Ga.  &  Ala.  lstcon.  5s ...1945 
Ga., C.  &  N.  lstgtd  5s. .1929 

Atl.  &  Blr.  1st  g.  48 . 1933 

CaroLCent.  lstcon. g.4s  .1949 
Fla.  Cent.  &  Pen.  ext.5s.1930 
South.  Pacific— 

H.  *Tex.Centlstg.5s..l937 
H.*Tex.Cenl.gen.g.4s..l921 
Gal..  H.  &  San  A.  Mex. 

&  Pac.  dlv.  5s . 1931 

H.  E.*  West.  Tex. gtd5s..  1933 

So.  Pac.  Cal.  con.  5s . 1937 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  1st  ref.  gtd  g.  4s.’49 

Cent.  Pac.  gtd  g.  3%s _ 1929 

T.  S.  L.  1st  gtn  g.  4s  ..1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skgfd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
So.Pac.Coast  lstgtd  g4s  1937 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Mor.,  La.  &  Tex.  1st  7s. 19 18 
Oregon  &  Cal.  1st  5s  ..1927 
Austln&N.  W.  1st  gtd  58.1941 
South.  Ry.  1st  con.  g.  5s. .1994 
Dev.  &  Gen.  4s,  ser.  A.. 1956 

St.  L.  dlv.  1st  g.  4s . 1951 

Mem.  div.  4%s-5s . 1996 

E.T..V.&  G.con.lst  g.os.1956 

Div.  1st  5s . 19  50 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6s  ..1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 193  L 

Ga.  Mid.  1st  3s . ..1946 

W.  N.  C.  1st  con.  g.  6s. -.19 14 

S.C.  &  Ga.  lstg.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s...  1938 
Mob.  &  Bir.  mtge  g.  4s  .1945 

Ala.  Cent.  1st  ts . 1918 

Ala.  &  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  g.4s  .1948 
Knox.  &  Ohio  1st  6s  ...1925 
Wash.,Ohio& W.  1st 4s  .1924 
Ter.Assnof  St.L.  lstg.4%s,1939 

Gen.  ret.  skg  fd  g.  4s _ 1953 

St.L.Mer.  Bridge  gtd5s..  1930 

Tex.  &  Pac.  1st  g.  5s . 2000 

2d  g.  Ine.  5s . 2000 

Tol. ,  P.  &  W.  1st  gtd  4s.. .1917 
Tol.  &  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . 1935 

Kanawna  &  Mich.  4s _ 1990 

Kanawha  &  Mioh.  2d  58.1927 
Tol.,St.L.*W.pr.  lieu  3%s.l925 

Gold  4s . 1950 

Tor., Ham.*  Buf.lstg.4s.. 1946 
U lster  &  Del.  1st  con.  g.  5s .  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s  . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  eon.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  oon.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B . 1957 

VeraCruz*  Pac.lst4  %s  .1934 

Va.  &  Swn.  1st  con.  5s _ 195« 

1st  gtd  5s . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

Wabash  1st  5s . . . 1939 

2d  5s .  ...1939 

1st  Hen  term.  g.  4  * . 1 P54 

Equip,  sink,  fund  5s _ 1921 

Ref.  *  ext.  4s . 1964 

Ref.  &  ext.  4s  Eqult.  Tr.  ctfs 
Ref.  *  ext.  4«  Central  Tr.  ctfs 
Cemral  Trust  Co.  ctfs  stpd. .. 
Omahadiv.  lstg.  3%s  ..1941 

Detroit  &  Chlcago5s _ 1941 

ToL&Chlc.  div.  1st  g.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954 

Pi  tts.  Term.  1  st  4s  Cent.  tr.  ctfs 
Pitt  ■.  Term.  1st  Is  Colurnb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia  — 

Cent.  tr.  ctfs . . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.lstgtd  g.3  %s,1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  &  Pa.  1st  5s . 1937 

Gen.  g.3-4s . 1943 

Wheel.*  L.E.  1st  g.  5s _ 1926 

W.  *  L.  R.  R.  lstcon.  g.4s. 1949 
Wheeling  div.  1st  g.  5s. .1928 

Win.-Salem,  S.  B.,  4s . 1960 

Wls.  Cent.  1st  gen.  g.  4s...  1949 
div. 


Last  sale. 
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Superior &DuL div. 4s.. 1936  89%  Mar 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s...  1948  <*79  Aug 

Allls-ChalmersSstr.  co.  ctfs _  aoO  Aug 

5s  tr.  co.  ctfs  stpd .  <*50  Aug 

Am.  Ag.  Chem.  conv.  5S...1928  <*99  Aug 

Am.Cot.OUdeb.ext.4%s,.1915  095%  Aug 

Deb  5s . 1931  93  July 

Am. Hide  &  Lea.  s.  f.g.  6s.  1919  99%  July 

Am.  Ice  Sec.  deb.  6s . 1925  <*76  Aug 

Am.  Smelting6a . 1926  <*101%  Aug 

Am.  Spirits  Mfglstg.  6s._  1915  99%  Jau 

Am.  Tel.  &  Tel.  conv.  4s..  1936  99%  July 

Conv.  4  %s  full  paid . 1933  <*102  Aug 

Conv.  4%s  50  p.  c.  paid .  <*101%  Aug 

Col.  tr.  4s . 1929  <188  Aug 

Am.  Thread  lstcol.tr.  4s.  .1919  93  July 

Am.  Tobacco  6s . 1944  118  June 

4s . 1951  96  July 

Am.WritlnePanerlstm.<fef.  5s  <*82%  Ang 

Armour  &  Co.  4 %s . 1939  <*90%  Aug 

Baldwin  Locomotive  5s. ..1940  103%  May 

Beth.  Steel  1st  ext  5s . 1926  093%  Aug 

1st  &  ref.  mtge.  5s . 1942  <*82%  Aug 


Last  sale 

Br.  Rapid  Tran.  g.  5s . 1945  <*100%  Ang 

Ref.  conv.  4s . 2002  a88  *s  Aug 

Kings  Co.  Elev.  4s . 1949  81%  July 

Kgs  Co.  El.  1st  g.  4s  .stpd  gtd . .  82  July 

Bklyn  C.  1st  con.  os. .1916-41  <*100  Ang 

Bklyn,  Q.Co.<feSub.con.gtd.5s  101  May 

Bklyn  Uu.  El.lstg.4-5s..  1960  <*99=s  Aug 

Bklyn  Union  Elev.stpd. 1950  <*99%  Aug 

Nassau  Elec. gtd  g.  4s. -.1951  76%  May 

Bklvn  U.  G.  1st  con.  g  5s.. 1  945  <*103  Ang 
Buffi  &  Susq.  Iron  deb.5s..  1926  75  June 

Buffalo  City  Gas  5s . 1947  50  Jane 

Bush  Term.  1st  mtge  4s. ..1952  89  May 

Con.  5s . 1 055  94  May 

Bldgs  gtd  5s .  1960  <*85%  A**g 

Cal.Gas<fc  El.unf.dsref.5s.. 1937  <*92%  Aug 

Cent.  Leather  Co.  g.  5s _ 1925  <*93%  Aug 

Chic.  Rys  1st  mtge  5s . 1927  <*97  Aug 

Chino  Copper  lstconv.6s.. 1921  140  July 

Col.  Fuel  <fc  I. g.  s.  f.  g.  5s. .1943  95%  July 

Col.  Inds.  1st  m.  col.  tr.  58.1934  a82%  Aug 

Commercial  Cable  4s . 2397  82%  Deo 

Conn.  Ry  <fc  L.lstref.g.4%sstpd  95%  June 
Consolidated  Tobacco  g.  4s.  1951  95%  July 

Cont'nental  Coal  s.  f.  5s...  1952  97  %  May 

Com  Prod.  ref.  s.  f.  5s . 1931  96%  Feb 

Sink,  fund  5s . 1934  92=8  July 

CubanA  in.  Sugar  cnl.tr.  6  s.  1 9 1  a  94%  Feb 
Cumberland  Tel.  &  Tel.  53.1918  <*97  Aug 

Detroit  City  Gas  g.  5s . 1923  99  June 

Det.Edisonlstm.col.tr.5s. 1933  99%  June 

Det.  United  1st  con.  g.4%s.  1932  68  July 

Distillers  Sec.  Corp.  5s _ 1927  <*60  Aug 

Du  Pontde  Nem.  Powder  4%s  o83%  Aug 

Gas&Elec.  of  Bergen  Co.  cm.  5s  100  Feb 

General  Baking  Is ,  6s _ 1936  95  Apr 

General  Elec.  3%s .  1942  <*75%  Aug 

Deb.  5s . 1952  <*103%  Aug 

General  Motor  s. f.  6s . 1915  a98%  Aug 

Grand  Rap.  Ry  1st  g.  5s  ..1916  98  June 

Havana  Elec.Rycon.g.  5s. 1952  93  June 

Hud.  Co.  Gas  1st  g.  5s . 1949  101  July 

Ill.  Steel  deb.  4  %s . 1940  <*84  7s  Aug 

Deb.  5s . 1913  100  Mar 

Indiana  Steel  1st  5s.. . 1952  <*99:*s  Aug 

Insp.  Cop.  6s  sub.  rects  3d  p<l..  <*96  Aug 

Interborougb-Met.4%s _ 1996  <*75%  Aug 

Interb.Rpd Tran. gold5s._  1952  <*1047s  Ang 
Int.  Mercantile  Mar.  4 %s.  1922  <*60%  Aug 

Int.  Navigation 5s . 1929  <*79%  Aug 

Int.  Paper  lstcon.  g. 6s. -.1918  100  July 

Conv.  5s . 1935  84  July 

Int.  Steam  Pump  s.  f.  5s. .1929  <*66  Ang 

Kan.<&H.C.<£,C.lsts.f.5s..l951  98  Jan 
KlngsCo. E.L. &P.p.m.6s_1997  108%  July 

Conv.  deb.  6s . 1922  122%  Dec 

Gold  5s . 1937  101%  July 

EdisonElec.of  Bklyn  4s. 1939  88*s  Apr 

Lack.  Steel  1st  conv.  g.  5s.  1923  <*92  Aug 

5  year  conv.  5s . 1915  <*94%  Aug 

5s . 1950  73%  July 

Laclede  Gas  1st  g.  5  s . 1919  <*101%  Aug 

1st  ref.  &  ext.  5s . 1934  <*99  Aug 

Liggett&Myers  7s  temp,  bonds  <*117*8  Aug 
Liggett&Myers  5s  temp,  bonds  <*96%  Aug 

Man.  Ry  con.  mtge  4s . 1990  88  July 

Con.  4s  tax  exemot .  88%  July 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62%  Jan 

Lex.  Ave.  &  Pav.  Ferry  5s  ..  97%  May 

Col.  &  9th  Ave.  5s . 1993  99  July 

Bway<fe7thAv.lstcon.g.58.’43  <*100  Aug 
Met.  W.S.  ffilev.,  Cbic.  4s.  1938  80%  Feb 

Metro.Tel.&Tel.  1st  s.f.  5s  1918  100  July 

Mex.  Petrol.  1st  conv.  6s. .1921  <*95  Aug 

Mich.  State  Tel.  1st 5s  ...1924  97%  July 

Milw.  Electric  Ry.<fe  L.  con.  5s.  101  June 

Milwaukee  Gas  Light  4s  .1927  88:Js  July 

Morris  &  *jo.  s.  f.  4 %s . 1939  86%  June 

Mortgage  Bond  6s . 1922-32  99%  May 

Nat.  Enameling*  Stamping  5s  85  July 
National  Starch  deb.  5s. ..1930  88%  Feb 

NatlonalTube  1st 5s . 1952  <*95%  Aug 

New  Orleans  Ry  &  Light  4 %s.  85%  Feb 

N.  Y.  Air  Brake  conv.  6s. 1928  <*98%  Aug 

N.  Y.  Dock50-yr  lstg.  4s. .1951  82  May 

N. Y.G.E.L.,H.<feP.col.tr.5s.’48  <*101%  Aug 
P.  money  col.  tr.  g.  4s  ...1949  <*82%  Aug 

EdlsonEleot.Ill.con.5s-.  1995  106=8  Apr 

N.Y.,QueensCo.Elec.&Pwr.5s  101  July 

N.  Y.  Railways  ref.  4s _ 1942  <*75  Aug 

AdJ.  5s . 1942  <*54%  Aug 

N.  Y.  State  Railways  4  %s. 1962  88'  July 

N.Y.  Telephone  s.  1.  4%s..l93u  <*96%  Aug 

Niagara  Falls  Pwr  1st  5s. 1932  <*100  Aug 

Out.  Power  1st  s.  f.  5s _ 1913  95  May 

Out.Transmlssion  lstg.5s.1945  92  Dec 

Pac, Pow.  <fe  L.lstref.5s.. 1930  94%  Mar 

Pacific  Tel.  <fc  T.  col.  58.1937  <*97%  Aug 

Peo.  Gas  &  Coke  con.  g.  6s.  1943  112  July 

Ref.  g.  5s . 1947  100=e  July 

Chic.  G.  L.  &  C.  gtd  5s. .1937  100  June 

Consumers  Gas  lstg.  5s... ’36  102  June 

Philadelphia  Co.  conv.  deb.  5s..  95%  July 

P.  Lorillard  7s  temporary  bonds  <*115%  Aug 
P.  Lorillard  5s  temporary  bonds  <*95  Ang 

Pocab.  Con.  Collieries  s.  t  6s  ..  86%  J  une 

Portland  Ry,  1st &ref.5s..  1930  101  Jan 

Portland  Ry,L.<feP.  1st  conv.5s  95  Mar 

Public  Service  Corp.  os...  1959  <*90  Aug 

Ry  Steel  Spring,  Latrobe 

Plant,  5s  . 1921  <*96  Aug 

Ray  Cousold.  copper  6s  ..  .1921  <*106  Aug 
Rep.  Iron  <fc  Steel  s.  f.  5s. .1940  <*91  Aug 

1st  &  col.  tr.  5s . 1934  1027s  Mar 

St.L.,Rock.Mt.&  Pac.5s..l955  <*80%  Aug 

St.  Paul CityCablecon. 5s.. 1937  103%  Feo 

Southern  Bell  Tel.  &  Tel.  1st  5s  <*98%  Aug 
Stand.  Gas  &  Elec.  s.  f.  6s.  1926  <*93  Aug 

Standard  Milling  1st  5s..  1930  85  July 

Tenn.  Coal,  Iron  &  R.,  Blr. 

dlv.,  lstg.  6s . 1917  101  Apr 

Gen.  5s . 1951  <*99%  Aug 

Tenn.  dlv.  1st  6s . 191"  loo%  July 

Cahaba  Coal  1st  gtd  6s.  .1922  103  July 

Texas  Co.  conv.  6s . ibio-ai  <*98%  Aug 

Third  Av.  1st  ref.  4s... 1914-60  <*78%  Ang 

AdJ.  inc.  5s . 1960  <*70%  Ang 

lstg.58 . 1937  <*104  Aug 

Tri-City  Ry  &  L.  1st  col  tr. 

s.f.  5s . 1923  95  July 

Underg.Elec.  London  4%s.  1933  91%  July 

Inc.  6s . . . 1948  <*90%  Aug 

Union  Bag  &  P.  1st  skg  5s.  1930  90  Feb 

Union  Elec,  &  Power  ref.& 

ext.  5s . 1933  92  June 

1st  5s . 1932  97  June 

Untd  Rys.  inv.  5s,  Pitts,  issue..  71  June 
Untd  RysofSt.  L.  lstg.4s.1934  73%  Mar 

St.  Louis  Transit  gtd  5s  1924  69  July 

United  R.  R.  of  S.  F.  4s _ 1927  aoo^  Aug 

U.  S.  Leather  s.  f.  deb.  68  .1913  100  Apr 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  <*83  Aug 

U.  S.  Red.  &  Ref.  lstg. 6s.  1931  27  Mav 

U.  S.  Rubber  col.  tr.  6s _ 1918  <*100%  Aug 

U.S.Stl.  Corp.  10-60 yr  s.  f.g.  5s  <*100%  Aug 

S.  f.  g.  5s  reg . 1963  <*100  Aug 

Va.-Car.  Chem.  1st  5s .  1923  <*92  Aug 

Va.  Iron,  Coal  &  Coke  5s. .  1949  <*92  Aug 

Va.  Ry  &  Pwrlst<fe  ref.g.5s.’34  95  May 

Victor  Fuel  1st  s.  f.  5s _ 1H53  80  May> 

WestchesterLlght.gold  58.1950  101%  July- 

Western  Electric  1st  5s. ..1922  olOl  Aug 

We-tern  Union  g.  4%s _ 1950  <*89  Aug 

Col.  tr.  cur.  5s . 1938  97  July 

Westlnghou8e  Elec.  &  Mfg 

conv.  skgfd  5s . 1931  <*89  Aug 

10-yr  5  per  cent,  notes..  1917  96%  Apr 


BRADSTREET'S,  SATURDAY,  AUGUST.  9,  1913 


RECENT  LEGAL  DECISIONS. 


•  [Prepared  for  Bbadstreet’s.1 
Statute  of  Frauds — Parol  Lease  for  a  Year. 

The  Supreme  Court  of  Errors  of  Connecticut 
held,  in  the  case  of  Brodner  vs.  Swirsky,  that 
a  parol  lease  made  in  May  to  begin  the  follow¬ 
ing  November  was  void  under  the  statute  of 
frauds  as  not  to  be  performed  within  one  year. 


Usury — Store  Orders — Advance  in  Prices. 

The  Supreme  Court  of  South  Carolina  held, 
in  the  case  of  Osborne  vs.  Fuller,  that  it  was 
usurious  to  charge  one  to  whom  store  orders 
were  furnished  to  enable  him  to  procure  sup¬ 
plies,  20  per  cent,  advance  on  the  cash  price  of 
the  purchases  for  the  accommodation,  although 
that  was  claimed  to  be  the  difference  between 
the  cash  and  credit  prices  of  the  articles  pur¬ 
chased. 


Benefit  Insurance — Payment — Balance — 
Recovery — Tender. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  American  Patriots  vs.  Cavanaugh,  that 
where  a  mutual  benefit  society  paid  to  a  bene¬ 
ficiary  under  a  policy  of  insurance  a  certain  sum 
which  it  admitted  was  due  under  the  policy,  no 
tender  of  the  sum  so  paid  was  necessary  in 
order  to  enable  the  beneficiary  to  sue  for  the 
balance  alleged  to  be  due  under  the  policy. 


Statute  of  Frauds — Mortgage — Parol  Promise. 

The  Supreme  Judicial  Court  of  Massachu¬ 
setts  held,  in  the  case  of  Zwicker  vs.  Gardner, 
that  a  parol  promise  by  a  mortgagee  that  if 
the  mortgagor  would  not  bid  in  at  the  fore¬ 
closure,  he  would  bid  in  the  property,  sell  it, 
and  account  for  the  surplus  over  and  above  the 
amount  due  and  expenses,  was  separable  and 
not  within  the  statute  of  frauds  as  to  the  prom¬ 
ise  to  pay  over  the  surplus,  so  that,  in  case  a 
sale  had  produced  a  surplus,  the  mortgagor 
might  recover  it. 


Constitutional  Law — Commerce  Clause — 
Penalty — Failure  to  Furnish  Cars. 

An  act  passed  in  1905  by  the  legislature  of  the 
then  territory  of  Oklahoma  imposed  upon  rail¬ 
road  companies  a  penalty  of  $1  per  day  for 
failure  to  furnish  cars  within  four  days  after 
they  were  requested,  but  excused  companies 
“  in  case  of  fire,  washouts,  strikes,  lockouts  or 
other  unavoidable  casualties.”  The  Supreme 
Court  of  Oklahoma  held,  in  the  case  of  Chicago, 
Rock  Island  &  Pacific  Railroad  Company  vs. 
Beatty,  that  the  act  did  not  constitute  an  in¬ 
fringement  of  the  commerce  clause  of  the  Con¬ 
stitution  of  the  United  States. 


Bankruptcy — Discharge — Misappropriation — 
Fiduciary  Capacity. 

Where  a  partnership  owned  a  private  bank, 
one  of  the  partners  being  president  and  the 
other  cashier  and  having  full  management 
thereof,  the  Supreme  Court  of  Kansas  held 
(Inge  vs.  Stillwell)  that  the  relationship  be¬ 
tween  the  partners  was  not  such  a  fiduciary 
relationship  as  would  bring  a  claim  which  the 
president  might  have  against  the  cashier  for 
mismanagement  of  the  bank  within  the  excep¬ 
tion  of  section  17  of  the  federal  bankruptcy  act, 
providing  that  a  discharge  in  bankruptcy  shall 
not  relieve  a  bankrupt  from  provable  debts 
created  by  fraud,  embezzlement,  misappropria¬ 
tion  or  defalcation  while  acting  as  an  officer  or 
in  any  fiduciary  capacity. 


Accident  Insurance  Policy — Suicide — 
Presumption. 

In  a  case  recently  decided  by  the  Supreme 
Judicial  Court  of  Massachusetts,  it  appeared 
that  a  person  insured  under  an  accident  policy 
insuring  against  bodily  injuries  effected  directly 
and  independently  of  all  other  causes,  through 
external  violent  and  accidental  means,  and 
who  was  suffering  from  typhoid  fever,  was, 
after  being  left  alone  momentarily  in  a  room 
which  he  occupied  while  delirious,  found  on  the 
ground  under  the  room  unconscious  and  suffer¬ 
ing  from  severe  injuries  which  would  probably 
have  caused  death  even  if  he  had  not  'been 
suffering  from  typhoid.  The  room  occupied 
by  him  had  a  single  window  covered  by  a 
screen,  and  with  a  sill  twenty-eight  inches 
above  the  floor.  Along  the  outside  of  the 
building,  slightly  below  the  window,  was  a  bal¬ 
cony  about  five  feet  wide,  with  a  railing,  about 
thirty  feet  from  the  ground.  The  court  held 


(Bohaker  vs.  Travelers’  Insurance  Company) 
that  it  could  not  rule  as  a  matter  of  law  that 
there  could  be  no  recovery  on  the  policy,  since 
it  might  be  found  that  the  insured,  in  an  effort 
to  reach  fresh  air,  went  to  the  balcony  outside 
the  window  and  there,  without  premeditation 
or  delirium,  but  only  through  weakness,  lost 
his  balance  and  fell  over.  The  court  further 
held  that  the  presumption  against  suicide 
stood  until  overthrown  by  evidence. 

Negligence — Mining  Company — Leaving 
Carbide  Unguarded. 

Where  a  mining  company  left  unguarded 
large  quantities  of  carbide,  a  dangerous  sub¬ 
stance  and  attractive  to  children  of  tender 
years,  on  its  premises  near  a  public  street, 
knowing  that  such  children  were  accustomed 
to  pick  up  the  carbide,  pour  water  upon  it  and 
explode  the  gas  thereby  generated  by  applying 
a  light,  the  Supreme  Court  of  Minnesota  held 
(Juntti  vs.  Oliver  Iron  Mining  Company)  that 
the  company  was  liable  for  injuries  resulting 
to  a  child  five  years  of  age  who  secured  some 
of  the  carbide  so  left  by  the  company,  put  it 
in  a  can,  poured  water  upon  it,  and  was 
seriously  injured  in  the  explosion  that  followed 
the  lighting  of  the  gas  thereby  generated. 

Conversion- — Stock  Certificate — Fraud  of 
Bank  Clerk. 

Where  a  bank  took  stock  certificates  duly 
assigned  in  blank  and  attested,  as  security  for  a 
loan,  and  intrusted  them  to  a  clerk  who  fraudu¬ 
lently  or  criminally  took  the  certificates  to  a 
stock  broker,  by  whom  they  were  sold  for  the 
clerk’s  account  in  the  ordinary  course  of  busi¬ 
ness  to  persons  paying  full  value,  the  Supreme 
Court  of  the  United  States  held  (National  Safe 
Deposit,  etc.,  Company  vs.  Hibbs)  that  the 
bank  rather  than  the  stock  broker  must  answer 
for  the  loss  because  its  misplaced  confidence  in 
the  clerk  rendered  it  possible.  The  court  said 
that  the  case  was  one  in  which  one  of  two  in¬ 
nocent  persons  must  suffer  by  the  act  of  a 
third,  and  it  applied  the  doctrine  of  equitable 
estoppel  that  in  such  a  case  the  person  who  has 
enabled  the  third  party  to  occasion  the  loss 
must  himself  sustain  it. 


Tenant’s  Liability — Encroachment  on 
Streets — Expense  of  Removal. 

A  lease  of  an  entire  building  contained  cov¬ 
enants  on  the  part  of  the  tenant  to  keep  the 
premises  in  repair  and  to  comply  at  its  own 
expense  with  all  orders,  notices,  regulations 
or  requirements  of  any  municipal,  state  or 
other  authority.  The  Appellate  Division  of. 
the  New  York  Supreme  Court  for  the  First  De¬ 
partment  held,  in- the  case  of  Herald  Square 
Realty  Company  vs.  Saks  &  Co.,  that  under 
the  lease  the  tenant  was  obliged  to  bear  the 
expense  incident  to  carrying  out  an  order  of 
the  city  authorities  requiring  the  removal  of 
show  windows  which  encroached  upon .  the 
public  streets.  The  court  said  that  the  build¬ 
ing  having  been  constructed  for  the  tenant, 
pursuant  to  plans  and  specifications  approved 
for  or  by  it,  which  showed  that  the  show  win¬ 
dows  encroached  upon  the  streets  in  question, 
and  it  having  thereafter  taken  the  formal  lease 
with  the  covenant  mentioned  among  others,  it 
was  the  duty  of  the  tenant  to  remove  the 
obstruction. 


Automobile  Accident — Negligence  of  Em¬ 
ployee — Employer’s  Liability. 

The  fact  that  an  automobile  was  owned  by  a 
defendant  who  was  sued  for  negligence  and 
that  the  machine  was  operated  negligently  by 
an  employee,  was  held  by  the  Supreme  Court 
of  Ohio  not  to  make  a-  prima  facie  case  of 
negligence  against  the  owner  where  it  did  not 
appear  that  the  employee  was  driving  the 
automobile  with  the  authority,  express  or 
implied,  of  the  owner.  The  case  was  that  of 
White  Oak  Coal  Company  vs.  Rivoux,  in 
which  it  was  held  that  a  bookkeeper  or  cashier 
employed  in  the  office  of  a  company  was  not 
presumed  from  that  fact  alone  to  have  the  im¬ 
plied  authority  to  use  or  operate  an  automobile 
purchased  and  owned  by  the  company  for  the 
use  and  purposes  of  a  traveling  salesman,  and 
that  as  there  was  no  evidence  that  such  book¬ 
keeper  or  cashier  at  the  time  of  the  automobile 
accident  was  operating  it  for  any  purpose  con¬ 
nected  with  the  business  of  the  company,  or 
was  using  the  same  with  the  company’s  knowl¬ 
edge,  permission  or  consent,  a  verdict  should 
have  been  directed  for  the  defendant. 


BUSINESS  NOTES. 

National  Bank  Organizations. 

During  the  month  of  July,  1913,  thirteen  ap¬ 
plications  to  organize  national  banks  were 
received.  Of  the  applications  pending,  thirteen 
were  approved  and  none  rejected.  In  the 
same  month  twelve  banks,  with  total  capital  of 
$450,000,  were  authorized  to  begin  business,  of 
which  eight,  with  capital  of  $200,000,  had  in¬ 
dividual  capital  of  less  than  $50,000,  and  four, 
with  capital  of  $250,000,  had  individual  capital 
of  $50,000  or  over.  On  July  31,  1913,  the  total 
number  of  national  banks  organized  was  10,427, 
of  which  2,929  had  discontinued  business,  leav¬ 
ing  in  existence  7,498  banks,  with  authorized 
capital  of  $1,065,922,175,  and  circulation  out¬ 
standing,  secured  by  bonds,  $738,502,408.  The 
total  amount  of  national  bank  circulation  out¬ 
standing  was  $759,293,191,  of  which  $20,790,783 
was  covered  by  lawful  money  of  a  like  amount 
deposited  with  the  Treasurer  of  the  United 
States  on  account  of  liquidating  and  insolvent 
national  banks  and  associations  which  had 
reduced  their  circulation. 


No  Danger  of  Too  Much  Rubber. 

“There  is  no  danger — although  some  pessi¬ 
mistic  surveyors  of  the  situation  occasionally 
express  such  a  fear — that  there  will  be  too 
much  rubber,”  says  the  India  Rubber  World. 
“Even  should  the  estimates  of  experts  be  ful¬ 
filled,  that  the  year  1919  will  see  a  production 
of  plantation  rubber  amounting  to  over  300,000 
tons,  which— assuming  that  the  wild  output 
from  the  Amazon  and  other  localities  continues 
at  its  present  level — will  bring  the  total  pro¬ 
duction  well  toward  400,000  tons,  this  amount, 
vast  as  it  is,  could  undoubtedly  be  utilized 
through  the  present  channels  of  consumption. 
When  rubber  becomes  cheap  enough  it  will 
probably  become  the  universal  flooring,  and  its 
employment  in  the  paving  of  streets  is  capable 
of  an  almost  unlimited  extension.  But  the 
problem  before  the  rubber  industry  to-day  is 
not  so  much  how  to  utilize  the  constantly  in¬ 
creasing  rubber  supply  as  it  is  how  to  use  it  to 
the  best  advantage.  That  is  a  problem  worthy 
of  the  diligent  application  of  the  most  acute 
inventive  minds.  And,  if  the  planters  shall 
cooperate  to  offer  substantial  rewards  for  the 
discovery  of  new  uses  of  rubber,  new  uses 
would  undoubtedly  be  discovered  by  the  thou¬ 
sands  ;  and  some  of  them  certainly  would  be 
sufficiently  practical  to  utilize  all  the  surplus 
product  of  the  plantations  for  many  years  to 
come.” 


Crop  Hysteria. 

“Grain  markets  in  particular,  and  the  com¬ 
mercial  community  in  general,  may  be  in 
danger  of  surrendering  to  an  exaggerated  fear 
of  conditions  in  the  southwestern  corn  belt, 
where  the  prevalence  of  drought  has  admittedly 
caused  damage,”  says  the  Wall  Street  Journal. 
“Kansas  and  Missouri,  as  well  as  Nebraska, 
have  a  moisture  supply  ranging  from  30  to  70 
per  cent,  of  normal,  so  that  anybody  whose 
business  keeps  *him  in  touch  with  the  western 
corn  territory  has  long  since  known  what  im¬ 
pending  contingencies  were,  and  was  reason¬ 
ably  well  prepared  for  them.  These  conditions 
prevailed  since  early  spring,  when  winter  wheat 
in  the  same  areas  suffered  from  the  same  cause. 
There  is  really,  therefore,  no  reason  in  the  new 
crop  situation  for  surprise,  anxiety  or  panic. 
What  is  forcing  corn  prices  up,  possibly  as  much 
as  depreciation  in  condition  of  the  new  crop,  is 
the  scramble  for  control  of  the  old.  In  several 
of  the  primary  market  districts  of  the  west,  in¬ 
cluding  Chicago  and  Omaha,  the  pressure  for 
September  supplies  has  driven  the  price  up  to 
75  cents  a  bushel.  New  com  will  not  be  avail¬ 
able  until  November  1,  and  the  rush  for  control 
of  the  old  crop  supply,  which  is  liberal,  is  con¬ 
spiring  with  the  drought  to  lift  the  level  of 
values.  A  better  balanced  view  of  the  situation 
than  is  found  in  the  speculative  markets  pre¬ 
vails  in  the  feeding  districts,  where  farmers  are 
buying  cattle  in  greatly  increased  numbers  for 
the  purpose  of  utilizing  their  substitute  feed- 
stuffs.  Kansas  City  in  July  sold  to  farmers 
nearly  three  times  as  many  head  of  feeders  as  a 
year  ago  in  the  face  of  poorer  com  prospects 
than  in  1912.  This  very  drought-stricken  region 
of  the  southwest  has  been  specializing  on  other 
fodder  crops  than  corn,  and  has  built  tens  of 
thousands  of  silos  with  this  precise  contingency, 
in  view  of  the  failure  of  corn.” 


New  Corporations. 

According  to  returns  compiled  by  the  Journal 
oj  Commerce,  the  output  of  new  companies  in 
the  United  States  capitalized  at  $100,000  or  over 
during  the  month  of  July,  including  certificates 
of  increases  in  capital,  amounted  to  $118,380,000, 
against  $123,314,000  the  previous  month  and 
$332,094,000  in  July,  1912.  This  brings  the  total 
for  the  first  seven  months  of  1913  up  to  $1,657,- 
639,900,  as  compared  with  $2,042,280,500  for  the 
corresponding  period  last  year.  Corporations 
with  a  capitalization  of  $1,000,000  or  over  con¬ 
tributed  $85,100,000  of  the  July  total,  while  the 
balance,  $33,280,000,  represents  companies  cap¬ 
italized  for  at  least  $100,000  but  less  than 
$1,000,000.  The  eastern  states,  as  usual,  fur¬ 
nished  by  far  the  larger  quota  of  new  enter¬ 
prises  during  July,  the  incorporations  in  other 
states  amounting  to  only  $3,660,000.  In  Dela¬ 
ware  alone  the  month’s  new  charters  repre¬ 
sented  a  total  capitalization  of  $78,800,000.  The 
following  table  shows  the  monthly  output  of 
charters  embracing  million-dollar  corporations  : 


1913  1912  1911 

Jan .  $352,950,000  $252,520,000  $390,469,000 

Feb .  224,600,000  122,800,000  188,060,000 

Mar .  183,230,000  197,578,000  160,300,000 

April....  204,718,000  306,057,000  83,890,000 

May -  176,200,000  178,083,000  255,795,000 

June -  81,800,000  330,250,000  174,030,000 

July....  85,100,000  272,518,000  202,960,000 


Total..  1,308,498,000  1,659,806,000  1,455,434,000 
Here  is  a  summary  of  the  total  incorporations 
covering  concerns  with  an  individual  capitaliza¬ 
tion  of  $100,000  or  over  but  under  $1,000,000  by 
months  since  1911 : 


1913  1912  1911 

January .  $64,627,500  $78,359,000  $59,971,750 

February .  45,792,400  50,540,000  49,328,000 

Mare!l .  55,493,000  41,600,000  68,218,000 

APril .  50,505,000  39,597,500  62,974,000 

May .  58,030,000  49,114,000  70,319,000 

June .  41,514,000  63,698.000  58,870  000 

July .  33,280,000  59,576,000  65,970,700 


Total .  349,141,900  382,474,500  435,651,450 


Production  of  Minor  Metals. 

“  The  Metallgesellschajt  of  Frankfort,  Ger¬ 
many,  estimates  the  world’s  production  of  the 
minor  metals,  in  metric  tons,  as  follows  : 


1909  1910  1911  1912 

Lead .  1,087,600  1,128,500  1,132,900  1,189,100 

Copper .  849,200  887,900  893,400  1,019, 800 

Zinc .  783,200  816,600  902,100  977,900 

Tin .  113,900  115,700  118,700  123,100 

Aluminum  ...  31,200  43,800  45,000  61,100 

Nickel.... •....  17,300  20,100  24,500  28^500 

Quicksilver  ..  3,700  3,600  4,100  4^300 

Silver .  7,336.6  7,429  7,699.4 


The  principal  lead-using  countries  are  as  fol¬ 
lows,  figures  being  in  metric  tons  : 


1909 

1910 

1911 

1912 

United  States 

339,900 

378,900 

365,200 

397,800 

Germany . 

213,200 

210,400 

229,800 

220,500 

Great  Britain 

202,700 

208,400 

198,300 

196,100 

France . 

102,300 

89,800 

99,600 

106,500 

Russia . 

38,400 

48,800 

43,100 

45,600 

Total . 

1,079,300 

1,116,400 

1,157,700  1.198,900 

Consumption  of  crude  zinc, 

in  metric  tons. 

follows  : 

1909 

1910 

1911 

1912 

United  States 

246,900 

244,500 

251,600 

312,400 

Germany . 

188,100 

184,500 

219,300 

225,800 

Great  Britain 

155,500 

177,800 

175,700 

185,200 

France . 

66,900 

56,300 

82,000 

82,000 

Belgium . 

64,600 

76.500 

64.900 

67,100 

Total . 

798,900 

827,000 

903,200 

987,500 

Figures  showing  consumption  of  raw  copper  in 

metric  tons, 

follow  : 

1909 

1910 

1911 

1912 

United  States 

319,800 

339,900 

321,900 

371,800 

Germany . 

179,400 

209,400 

222,100 

232,700 

Great  Britain 

108,300 

146,000 

159,100 

144,700 

France . 

73,400 

85,700 

95,700 

99,800 

Aus.-Hung’y . 

31,100 

33,500 

38,500 

48,200 

Total . 

787,500 

913,700 

953,700 

1,040,200 

Consumption  of  tin,  in  metric 

tons,  is 

thus  set 

forth  : 

1909 

1910 

1911 

1912 

United  States 

42,800 

49,900 

48,000 

51,700 

Germany . 

17,100 

18,200 

19,300 

21,700 

Great  Britain 

17,900 

19,400 

21,900 

21,500 

France  . 

7,300 

7,330 

7,400 

7,500 

Aus.-Hung’y. 

4,100 

4,200 

4,000 

3,800 

Total . 

109,200 

119,600 

120.600 

128,100 

The  following  table  gives  consumption  of  alu¬ 
minum  in  metric  tons  : 


1903  1909  1910  1911  1912 

United  States..  3,400  15,500  21,650  20,900  28,000 

France .  1,000  6,000  5,400  5,000  6,000 

Great  Britain..  700  2,000  2,700  3,000  4,000 

Germany  and 

others  .........  3,100  12,800  14,400  17,900  23,100 

Total . 8,2t  0  35,300  44,200  46,800  61,100 


It  will  be  seen  that  the  United  States  leads  in 
consumption  of  lead,  copper,  zinc,  tin  and 
aluminum.  "  , 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

August  1 — 

Democrats  in  House  Banking  Committee  re¬ 
ject  Pujo  amendment. 

August  3— 

Riot  on  hop  ranch  in  California.  Three  men 
killed. 

Administration’s  Nicaragua  project  discarded 
owing  to  opposition  of  Foreign  Relations 
Committee  of  Senate. 

August  4 — 

Wild  corn  market ;  September  sells  at  71  %  at 
Chicago,  closing  at  69%. 

President  sends  envoy  to  Mexico. 

President  Wilson  accepts  resignation  of  Am¬ 
bassador  Wilson. 

Fourteen-inch  gun  bursts  at  Indian  Head 
proving  ground. 

Chinese  revolt  reported  crushed. 

Interstate  Commerce  Commission  orders  re¬ 
duction  of  express  rates. 

August  5 — 

September  corn  record  at  Chicago.  High, 
87%  ;  low,  85%  ;  close,  86%. 

Athabasca  Landing  reported  ravaged  by  fire  ; 
$750,000  loss. 

Knitters  in  and  near  New  York  (7,000)  strike 
for  sanitary  workshops. 

Interstate  Commerce  Commission  finds  rail¬ 
road  track  scales  inaccurate. 

Democratic  House  Committee  on  Banking 
adopts  Glass  bill,  11  to  3. 

Virginia-Carolina  Chemical  Company  passes 
semi-annual  preferred  dividend. 

Balkan  countries  snub  United  States  for  sug¬ 
gesting  civil  and  religious  equality. 

August  6 — 

J.  H.  Mears,  for  New  York  Evening  Sun, 
travels  around  world  in  thirty-five  days, 
twenty-one  hours  and  thirty-five  minutes. 

Peace  reported  reached  in  Balkans. 

Mayor  Gaynor  vetoes  city  ice  plant  resolution. 

Chicago  corn  prices  :  High,  70%  ;  low,  68%  ; 
close,  70%. 

Cincinnati  Health  Board  feeds  condemned 
candy  to  hogs. 

August  7 — 

Insurance  companies  return  to  Missouri. 

Oil  fire  in  Philadelphia  destroys  $800,000. 

Cody,  English  army  aviator,  killed  by  fall. 

General  strike  at  Barcelona,  Spain ;  75,000 
men  idle. 

General  strike  at  Milan,  Italy. 

Chilean  combination  to  restrict  nitrate  of  soda 
production  reported. 

August  8 — 

Investigating  committee  brings  out  testimony 
that  Governor  Sulzer  bought  stocks  with 
campaign  contributions. 

Commercial. 

The  Missouri  crop  report  for  August  makes 
the  condition  of  corn  78,  against  86  a  month 
ago  and  84  a  year  ago.  The  crop  needs  rain. 
According  to  the  report,  the  wheat  crop  ex¬ 
ceeded  early  expectations.  Estimates  show 
that  63  per  cent,  has  been  threshed,  and  the 
indications  are  that  the  average  yield  will  be 
17.2  bushels  an  acre.  The  crop  of  the  state  is 
estimated  at  37,000,000  bushels,  15,000,000  bush¬ 
els  more  than  last  year’s  outturn. 

Sauerbeck’s  index  price  for  the  end  of  July 
of  forty-five  commodities,  as  presented  in  the 
Statist,  shows  an  advance  to  84.2  from  84.1  in 
June  (the  average  of  the  eleven  years  1867-77 
being  100). 

Deliveries  of  grain  from  the  farms  at  primary 
receiving  points  in  the  week  ending  August  2 
broke  all  midsummer  records,  the  aggregate 
tonnage  amounting  to  20,348,000  bushels,  an 
increase  of  48,000  bushels  over  last  week,  a 


gain  of  5,771,000  bushels,  or  38.4  per  cent.,  over 
the  corresponding  period  of  last  year,  and  an 
increase  of  3,614,000  bushels,  or  21  per  cent., 
over  the  average  for  the  past  five  years.  Since 
July  1  the  movement  of  winter  wheat  from  the 
farms  has  reached  42,000,000  bushels,  or  68  per 
cent,  ahead  of  the  corresponding  period  last 
year,  when  the  movement  was  considered  heavy. 

The  financial  editor  of  the  New  York  Evening 
Mail,  in  his  regular  weekly  article,  relates  that 
he  recently  visited  an  industrial  section  in  cen¬ 
tral  New  York  producing  a  highly  protected 
article  and  on  which  the  tariff  will  be  very  much 
lower  next  year.  He  found  that  all  of  the  fac¬ 
tories  were  doing  from  10  to  25  per  cent,  more 
business  than  ever,  and  that  the  great  problem 
of  the  manufacturer  was  in  securing  sufficient 
employees. 

Broomhall’s  foreign  crop  summary  as  cabled 
Tuesday  follows  :  United  Kingdom — Wheat  is 
being  cut,  with  the  weather  fine  ;  prospect  for 
cereals  has  been  maintained  ;  fodder  crops  need 
rain.  France — Latest  advices  regarding  the 
yield  are  more  hopeful,  but  the  crop  is  irregu¬ 
lar  ;  new  wheat  is  commencing  to  move  ;  the 
outlook  for  oats  shows  an  improvement,  and  it 
is  hoped  that  the  quality  will  prove  satisfactory. 
Germany — An  official  report  states  that  rye 
cutting  is  finished,  and  part  of  the  crop  has 
already  been  stored  ;  the  wheat  crop  is  late,  but 
it  is  expected  that  it  will  be  fully  ripe  this  or  the 
following  week  ;  the  outlook  for  oats  is  poor  in 
parts,  while  otherwise  the  condition  is  proving 
excellent.  Russia  —  There  are  further  com¬ 
plaints  of  rains  in  parts  of  the  southwest  and 
the  Volga  region  ;  this  is  delaying  harvesting, 
and  fears  are  expressed  that  damage  to  the 
quality  will  result ;  shipments  to  ports  are  light. 
Hungary — There  have  been  heavy  rainstorms, 
and  this  has  further  delayed  harvesting ; 
native  offers  are  very  firm  and  shipments  light. 
Italy — Reports  are  coming  to  hand  of  a  con¬ 
firmatory  nature  which  state  that  the  outturn 
for  wheat  will  be  mostly  15  to  20  per  cent, 
larger  than  last  year.  North  Africa — Reports 
regarding  harvesting  returns  are  very  contra-, 
dictory  ;  some  reports  show  a  very  good  yield, 
while  others  are  poor.  India — The  dry  weather 
continues  to  cause  wheat  shippers  to  hold  with 
pronounced  firmness. 

With  harvest  only  two  weeks  away,  the 
following  is  the  estimate  of  the  Saskatchewan 
Department  of  Agriculture  for  the  1913  grain 
crop  :  Wheat,  125,557,014  bushels ;  oats,  121,- 
435,630  bushels ;  barley,  10,137,897  bushels ; 
flax,  13,539,918  bushels.  Total  grain  crop, 
270,670,459  bushels. 

According  to  the  official  statistics,  the  com¬ 
bined  import  and  export  trade  of  Cuba  for  1912 
reached  the  total  value  of  $298,880,569,  or  an 
increase  of  $62,477,193  over  1911.  Of  the  total, 
$172,978,328 represented  exports  and $125,902,241 
imports.  Had  it  not  been  for  the  racial  dis¬ 
turbances  and  the  general  elections,  elements 
which  somewhat  affected  business,  the  foreign 
trade  would  have  shown  a  still  larger  gain. 

Michigan’s  August  report  gives  corn  condi¬ 
tion  of  87,  wheat  yield  15  bushels  an  acre,  and 
total  crop  12,000,000  bushels.*  Oats  yield  is 
placed  at  29.2  bushels  and  rye  13.6. 

Consul  Mahin  reports  that  several  shops  ex¬ 
clusively  for  the  sale  of  Argentine  beef  have 
recently  been  opened  in  Amsterdam.  Retail 
prices  range  from  12  to  24  American  cents  a 
pound,  according  to  the  cut,  which  is  about  30 
per  cent,  less  than  the  prices  of  Dutch  beef. 
People  of  small  means  are  the  principal  buyers. 

The  monthly  index  number  of  the  London 
Economist  is  2689,  as  compared  with  2669  for 
the  previous  month.  The  largest  advance  was 
in  heavy  materials,  which  advanced  12  points 
to  609%.  Minerals  went  up  7%  points  to  530  ; 
cereals  and  meat  ascended  4  points  to  584. 
Other  food  products  were  unchanged  at  345%. 
Textiles  fell  off  3%  points  to  620. 

July  showed  a  large  increase  of  lake  traffic, 
tonnage  passing  through  the  “Soo”  canals 
being  12,278,000,  against  10,781,000  tons  in  July, 
1912.  The  largest  increase  was  in  grain,  which 
amounted  to  13,200,000  bushels,  compared  with 
3,459,000  bushels  a  year  ago.  The  shipments  of 
ore  and  coal  also  showed  satisfactory  gains.  The 
bulk  of  the  increase  in  all  freights  was  in  east- 
bound  tonnage,  which  amounted  to  9,100,000 
tons,  against  7,900,000  tons  last  year. 

Snow’s  report  places  the  yield  of  winter 
wheat  at  16.7  bushels,  suggesting  a  crop  of 
526,000,000  bushels,  while  the  spring-wheat 
|  condition  is  put  at  75.3,  suggesting  241,000,000 


bushels,  or  a  grand  total  of  767,000,000  bushels. 
He  places  the  condition  of  corn  at  75.1,  indi¬ 
cating  a  possible  crop  of  2,650,000,000  bushels. 
Oats  condition,  71.9,  suggesting  900,000,000 
bushels. 

Financial. 

An  Antwerp  dispatch  •  says  a  gold  field  of 
exceptional  richness  has  been  discovered  in  the 
southern  part  of  the  province  of  Katanga,  in 
the  Belgian  Kongo,  according  to  dispatches  re¬ 
ceived  here  privately  from  Elizabethville,  the 
capital  of  the  district.  Some  of  the  samples  are 
declared  to  yield  an  ounce  of  gold  to  the  ton. 

The  London  Statist’s  compilation  of  new 
capital  issues  for  July  indicates  offerings  of 
£21,892,000.  This  compares  with  £29,846,000 
in  July  of  last  year.  For  the  seven  months 
ended  with  July  offerings  aggregated  £173,- 
062,000,  against  £150,829,000  in  1912  and  £130,. 
825,000  in  1911.  The  principal  destinations  of 
July’s  issues  were :  United  Kingdom,  £5,646,000  ; 
India,  ,£64,000  ;  the  colonies,  £6,648,000,  and 
foreign,  £9,534,000.  For  the  seven  months  the 
principal  destinations  of  new  capital  issues 
were :  United  Kingdom,  £31,227,000 ;  India, 
£3,502,000 ;  the  colonies,  £62,954,000,  and 
foreign,  £75,377,000. 

A  London  dispatch  indicates  that  the  under¬ 
writers  of  the  Buenos  Aires  Pacific  Railway 
issue  have  been  themselves  compelled  to  take 
60  per  cent,  of  the  issue.  The  offering  was 
made  on  July  25,  and  was  an  issue  of  £1,000,000 
5  per  cent,  bonds  at  98. 

Governor  McGovern  has  approved  the  “  blue 
sky”  bill,  bringing  all  investment  companies 
operating  in  Wisconsin  under  the  supervision 
of  the  state  commissioner  of  banking  and 
requiring  detailed  reports  of  all  transactions. 

Operations  at  the  United  States  Assay  Office 
at  New  York  in  July  aggregated  $7,447,323. 
The  detailed  statement  shows  :  Gold  bars  paid 
on  deposits,  $301,421 ;  gold  bars  exchanged  for 
gold  coin,  $1,881,708 ;  gold  bars  exported  to 
Europe,  $5,240,882  ;  gold  bars  exported  to  Can¬ 
ada,  $23,311.  The  appended  table  shows  sales 
by  months  for  the  past  three  years  : 

1911 

$2,259,964 
2,085,715 
2,471,441 
2,085,458 
2,530,508 
2,432,868 
1,862,176 
2,505,007 
2,979,335 
3,038,572 
2,530,813 
1,991,548 


1913 

January . . $2,888,562 

February .  2,591,241 

March .  2,828,363 

April .  2,987,301 

May .  2,873,334 

June .  2,815,847 

July .  2,183,129 

August .  . 

September .  . 

October .  . 

November .  . 

December .  . 


1912 

$2,220,505 

2.385.569 
2,200,272 
2,406,879 
2,382,798 
2,354,219 
2,039,839 

2.740.570 
2,971,692 
3,862,341 
2,948,697 
2,513,670 


Total .  19,167,777  31,037,051  28,773,405 

Money  in  circulation  on  August  1  amounted 
to  $3,356,891,123,  a  decrease  of  over  $14,400,000 
for  the"  month,  but  an  increase  of  over  $70,300,- 
000  as  compared  with  August  1  of  last  year.  The 
per  capita  circulation,  on  the  basis  of  a  popula¬ 
tion  estimated  at  97,478,000,  was  $34.44,  a  de¬ 
crease  of  20  cents  for  the  month,  but  an  increase 
of  13  cents  as  compared  with  the  corresponding 
date  a  year  ago.  Money  circulating  in  the  United 
States  on  August  1  for  a  series  of  years  : 

1913 . $3,356,891,123  1907 . $2,781,323,560 

1912 .  3,286,572,798  1906 .  2,757,349,438 

1911 .  3,207,717,130  1905 .  2,604,902,301 

1910 .  3,133,752,410  1904 .  2,546,589,503 

1909 _  3,095,080,999  1903 .  2,382,018,498 

1908 .  3,046,962,547  1902 .  2,260,606,137 

Treasury  current  receipts  for  July,  the  first 
month  of  the  new  fiscal  year,  amounted  to 
$60,231,524,  an  increase  of  about  $695,000  as 
compared  with  July,  1912.  The  expenditures, 
as  measured  by  pay  warrants  drawn  less  unex¬ 
pended  balances  repaid,  amounted  to  $69,914,- 
206,  an  increase  of  over  $9,600,000  as  compared 
with  July  of  last  year.  There  was  a  deficit  of 
over  $9,600,000  forthe  month,  whereas  in  July  of 
last  year  the  deficit  amounted  to  only  $734,883. 

The  assets  of  the  building  and  loan  associa¬ 
tions  of  the  United  States  are  now  growing  at 
the  rate  of  a  little  more  than  $100,000,000  an¬ 
nually,  according  to  the  report  of  H.  F.  Cel- 
larius,  secretary  of  the  United  States  League 
of  Local  Building  &  Loan  Associations.  There 
are  in  the  United  States  6,279  associations,  with 
membership  of  2,518,442,  and  assets  of  $1,136,- 
949,465.  Total  resources  increased  $106,262,- 
434,  or  a  little  more  than  10  per  cent.,  for  the 
year,  and  the  membership  increased  185,613,  or 
a  little  less  than  8  per  cent.,  during  the  same 
period.  The  average  amount  due  each  mem¬ 
ber  is  $451.45,  an  increase  of  $9.64  per  member 
for  the  year.  Receipts  for  the  year  1912  aggre¬ 
gated  $779,479,200,  an  increase  over  the  previous 
year  of  $71,294,068,  or  10.6  per  cent. 

According  to  the  Wall  Street  Journal,  savings 
banks  are  not  lending  on  real  estate  as  a  rule, 
but  are  buying  high-grade  bonds  maturing 


within  one,  two,  three  or  four  years.  This  is 
a  most  reassuring  phase  of  the  situation. 
From  present  prospects  they  may  begin  to 
lend  again  by  the  middle  of  August ;  probably 
by  the  middle  of  September  most  of  them  may 
be  in  the  field  as  lenders.  Meanwhile,  where 
lending  seems  to  be  a  duty,  they  are  trying  to 
discourage  borrowing  as  much  as  practicable. 

A  New  York  Stock  Exchange  membership 
has  been  posted  for  transfer,  the  consideration 
being  $41,000,  against  $40,000  the  last  preceding 
sale. 


Industrial. 

The  labor  market  in  Germany  at  the  end  of 
June  was  less  favorable  than  last  year.  Since 
February  demand  for  open  places  has  been 
stronger  than  in  1912.  On  the  average,  for 
every  hundred  situations  offered,  the  numbers 
of  applicants  were  as  follows  : 

Jan.  Feb.  Mar.  Apr.  May 

1912  .  158.0  125.3  110.7 

1913  .  137.1  131.4  118.9 


116.7 

123.5 


June 
117.H  119-3 
128.9  126.9 


Difference.  —20.9  +6.1  +8.2  +6.8  +11.9  +8.6 

A  comparison  with  the  periods  of  good  trade 
in  1899,  1900,  1906  and  1907,  as  is  seen  from  the 
table  below,  brings  out  the  relative  situation  : 

May  June  May  June 

1899  .  98  9  93.6  1906 . 101.5  105.1 

1900  . 106.8  108.8  1907 . 103.7  109.5 


A  period  of  distress  during  the  coming  winter 
is  predicted. 

The  Iron  Age  shows  that  production  of  pig 
iron  in  July  fell  to  2,560,546  gross  tons  from 
2,628,565  tons  in  June,  -or  2.5  per  cent.  In  July 
the  daily  rate  of  production  was  82,601  tons, 
against  87,619  tons  in  June.  On  August  1  there 
were  266  furnaces  in  blast,  their  daily  output 
being  estimated  at  81,657  tons,  as  compared 
with  282  on  July  1,  with  a  daily  output  of 
88,020  tons.  The  total  output  for  July  is  the 
smallest  reported  since  September,  1912,  though 
it  is  the  largest  ever  reported  for  any  July. 
Figured  on  the  basis  of  annual  rate,  34,000,000 
tons  in  February  and  30,500,000  tons  in  July, 
there  has  been  a  decrease  of  over  10  per  cent. 

Iron  ore  shipments  from  the  head  of  the  lakes 
to  lower  lake  ports  in  July  aggregated  8,204,- 
416  tons,  compared  with  7,600,233  tons  in  July, 
1912.  Shipments  for  the  season  to  August 
were  24,329,460  tons,  compared  with  21,290,904 
tons  in  the  corresponding  period  of  1912,  an 
increase  of  3,038,556  tons,  and  against  the  pre¬ 
vious  record  for  the  period,  made  in  1910,  of 
21,863,549  tons,  an  increase  of  2,465,911  tons.  It 
is  expected  that  the  total  for  the  season  will  run 
at  least  50,000,000  tons.  This  would  break 
all  records. 


Railroads. 

The  following  table  shows  the  total  number 
of  cars  and  locomotives  ordered  by  American 
railroads  from  January  1  to  July  31,  1913,  and 
also  for  the  same  period  during  three  preceding 


years : 

Cars 

January  to  July,  1913 .  111,000 

January  to  July ,  1912 .  127,000 

January  to  July,  1911 .  42,136 

January  to  July,  1910 .  107,985 

Locomotives 

January  to  July,  1913. .  3,300 

January  to  July,  1912 .  2,591 

January  to  July,  19 11 .  1,584 

January  to  July,  1910 .  2,520 

Shipments  of  anthracite  coal  in  July,  as  re¬ 
ported  by  the  Bureau  of  Anthracite  Statistics, 
was  5,487,852  tons,  as  compared  with  6,285,153 
tons  in  July,  1912,  a  decrease  of  797,301  tons. 
Shipments  for  seven  months  ended  July  31  were 
40,339,706  tons,  against  32,382,132  tons  in  the 
like  time  in  1912,  an  increase  of  7,957,574  tons. 
The  shipments,  by  companies,  in  July,  and  the 
decrease  made  by  each,  as  compared  with  July, 
1912,  were  as  follows,  in  tons  : 

1913  1912  Decrease 

Phila.  &  Heading .  902,763  1,217,892  315,129 

Lehigh  Valley .  1,011,987  1,144,678  132,691 

Central  R.  B.  of  N.  J..  775,550  865,618  90,068 

Del.,  Lack.  &  West ...  871,677  883,312  11,635 

Delaware  &  Hudson..  589,589  687,843  98,254 

Pennsylvania .  439,912  545,655  106,743 

Erie .  683,161  708,668  25,407 

Ontario  &  Western _  213,213  231,587  18,374 

Total .  5,487,852  6,285,153  797,301 

Miscellaneous. 

Canadian  immigration  figures  for  the  first 
three  months  of  the  fiscal  year  show  an  increase 
of  British  and  European  immigrants  over  same 
period  last  year  and  a  heavy  decrease  in  immi¬ 
gration  from  the  United  States.  American 
settlers  entering  Canada  during  the  first  quarter 
this  year  numbered  44,998,  as  against  53,343  in 
the  same  period  last  year.  The  total  arrivals 
were  210,206,  as  against  175,346  in  the  same 
period  last  year.  Of  these  84,305  came  from 
Great  Britain,  an  increase  of  15,000.  The  gov¬ 
ernment  estimates  that  the  American  settlers 
brought  with  them  in  cash  and  effects  upward 
of  $67,000,000. 
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TRADE  REPORTS. 

(.Continued  from  page  4qq.') 

Los  Angeles — While  general  conditions  in 
the  new  southwest  do  not  actually  warrant  it, 
money  is  still  tight.  Although  a  slight  decrease 
is  noted  in  wholesale  grocery  business,  condi¬ 
tions  in  that  line  for  the  month  of  July  are 
about  normal.  Hardware,  produce,  dry  goods, 
millinery  and  wearing  apparel  are  fairly  active 
at  wholesale.  Wines,  liquors  and  cigars  are 
quite  active,  and  the  demand  for  lumber  is 
fair.  Oil  well  supplies  are  rather  quiet,  this 
being  attributed  to  a  decrease  in  the  develop¬ 
ment  of  new  wells.  The  production  of  oil  has 
been  heavy,  though  not  in  excess  of  the  demand, 
and  producers  are  receiving  about  37  cents  per 
barrel.  Collections  in  the  grocery  line  are  im¬ 
proving,  particularly  in  the  country.  Collec¬ 
tions  in  other  lines  are  still  reported  a  little 
slow  in  both  city  and  country.  Retailers  are 
buying  in  smaller  quantities,  consequently  there 
is  an  increase  in  the  number  of  orders.  Favor¬ 
able  weather  conditions  prevail  throughout 
southern  California,  and  the  coming  crops  are 
benefited  thereby.  Building  permits  for  the 
month  of  July  numbered  1,337,  this  being  an 
increase  in  number  over  every  preceding  month 
of  July,  with  the  exception  of  1912.  The  city 
department  of  buildings  reports  that  the  number 
of  building  permits  for  the  first  six  months  of 
1913  exceeded  the  number  of  permits  issued  in 
any  other  city  of  the  United  States  during  that 
period.  In  value,  Los  Angeles  was  fourth, 
being  exceeded  by  New  York,  Chicago  and 
Philadelphia,  in  the  order  named. 

Portland,  Ore. — Wheat  sales  have  been 
rather  light,  probably  owing  to  farmers  being 
busy  harvesting  the  fall  crop.  The  hop  market 
has  shown  a  marked  increase  in  price,  jump¬ 
ing  from  17  to  20  cents.  Growers  are  holding. 
Heavy  shipments  of  eastern  eggs  are  being  sold 
here,  which  tends  to  lower  the  price.  Whole¬ 
sale  business  for  the  month  of  July  averages  up 
to  last  year.  In  dry  goods  there  is  an  increase, 
and  fall  prospects  are  good.  In  provisions  city 
demand  is  slightly  heavier,  with  less  business 
in  the  country.  Lumber  is  quiet.  Collections 
continue  about  the  same,  with  prospects  of 
picking  upas  soon  as  the  crops  are  marketed. 

Spokane  —  Wholesale  dealers  are  moving 
larger  volume  at  this  time  than  for  months 
back.  This  is  incidental  to  the  harvest  season, 
and  the  turnover  equals  last  year’s.  Midsum¬ 
mer  dullness  characterizes  retail  trade,  but 
clearance  sales  are  general  and  stimulates  busi¬ 
ness.  Wheat  will  show  a  larger  yield  and  a 
better  quality  than  last  year.  In  some  locali¬ 
ties  hot  winds  have  lowered  the  returns  as 
compared  with  first  estimates,  but  even  at  that 
the  estimate  of  a  greater  yield  than  last  year 
holds  good.  Real  estate  is  still  inactive,  and 
no  money  is  available  for  such  purposes.  Col¬ 
lections  are  slow. 

CANADIAN  CITIES. 

Toronto — There  is  more  confidence  as  to  the 
near  future.  In  fact,  business  and  collections 
have  improved.  A  successful  harvest  seems 
assured.  New  wheat  of  excellent  quality  is 
offering  at  country  points. 

Montreal— Feeling  is  more  cheerful.  In  the 
western  provinces  the  outlook  is  for  a  record 
wheat  crop.  The  banks  have  money  on  hand 
to  move  the  harvest,  and  the  first  loads  of  new 
wheat  have  arrived  in  the  western  markets. 
Large  houses  say  that  it  is  much  easier  to  get 
accommodation  at  the  banks,  and  money  is 
more  plentiful  for  business  purposes.  Refined 
sugar  is  higher.  Rolled  oats  are  firmer  at  an 
advance  of  15  cents  a  barrel.  The  first  ship¬ 
ments  of  butter  for  the  English  markets  in  a 
.couple  of  years  went  out  on  this  week’s  boats. 

A  number  of  orders  have  been  received  from 
the  coast.  Export  trade  in  cheese  is  lighter 
than  last  year.  Remittances  and  collections 
show  slight  improvement  over  previous  weeks. 

Vancouver— Retail  trade  is  fairly  active, 
but  in  the  case  of  clothing  and  furnishings  this 
is  induced  largely  by  clearance  sales.  For  July 
business  in  wholesale  groceries  was  consider¬ 
ably  ahead  of  June,  retailers  stocking  up  after 
carrying  small  quantities  since  the  first  of  the 
year.  Collections  in  this  line  also  show  some 
improvement  as  a  result  of  uniformly  close 
checking  by-  wholesalers.  In  wholesale  dry 
goods  sorting  orders  are  very  small,  but  fall 
business  has  been  satisfactory.  Collections  re¬ 
main  slow.  Lumber  is  still  weak,  and  many 
shingle  mills  have  closed  down  for  the  sum¬ 


mer.  The  salmon  run  on  the  Fraser  is  not  yet 
in  full  swing,  but  there  is  a  moderate  increase 
so  far  over  the  1909  figures,  and  as  there  has 
been  an  exceptional  catch  on  Puget  sound,  a 
big  season  is  looked  for.  On  the  Naas  and 
Skeena  the  catch  has  been  the  poorest  in  years. 
Yukon  gold  bullion  arriving  at  the  Vancouver 
Assay  Office  so  far  this  year  is  considerably  in 
excess  of  the  same  period  in  1912.  This  city 
has  recently  made  a  very  successful  bond  flota¬ 
tion  in  London. 

Calgary — Trade  in  lumber  and  agricultural 
implements  continues  to  decline,  the  former  on 
account  of  mortgage  loans  not  being  so  freely 
obtained,  and  in  the  latter  case  because  farmers 
are  more  conservative  in  their  purchases. 
However,  a  more  confident  feeling  prevails  in 
commercial  ci-rcles,  and  a  good  fall  business  is 
looked  for.  Crops  maintain  their  former  excel¬ 
lent  condition,  and  a  large  wheat  crop  of  ex¬ 
ceptionally  good  quality  is  assured.  The  finan¬ 
cial  stringency  still  prevails  and  collections  are 
slow. 

Winnipeg— Trade  has  been  stimulated  some¬ 
what  the  past  week  by  assurances  of  a  good 
wheat  crop  throughout  western  Canada,  but 
it  still  is  quiet.  Collections  are  slow,  and  no 
improvement  is  looked  for  until  the  wheat  crop 
begins  to  move.  Wheat  cutting  has  started  at 
some  points,  and  will  likely  be  general  about 
the  20th.  Indications  are  that  there  will  be  a 
good  average  yield. 


FINANCIAL. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstreet’s.] 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

disets. 

exchange 

Boston . 

3 

6 

'S'G1^ 

6 

'aiQhi 

Par 

Providence .. 

6 

6 

6 

®6h2 

Par 

Phllad’lphla . 

4*2®5 

5 

@6 

6 

®6V! 

Par 

Buffalo . 

5 

'W'o 

5 

@6 

7 

®8 

$1.00  P 

Cincinnati ... 

6 

6 

6 

5c  D 

Cleveland  ... 

6 

6 

6 

Par 

Detroit . 

6 

6 

'Wl 

$1.00  t 

Chicago . 

6 

6L2 

7 

®7  hi 

15c  D 

Minneapolis . 

5 

@6 

0 

®  7 

$1.00  P 

Omaha . 

0>2 

7 

7 

$1.00  P 

Sioux  City... 

6 

6 

8 

$1.00  P 

St.  Paul . 

6 

6 

6 

25c  P 

St.  Louis . 

6 

G)7 

6 

®7 

6 

®  7 

20c  D 

Kansas  City. 

6 

®7 

6 

®7 

8 

35c  P 

Baltimore ... 

6 

6 

6 

Par 

N.  Orleans... 

6 

@7 

7 

Tv  8 

7 

®8 

Par 

Atlanta . 

6 

®  8 

6 

®8 

6 

®8 

Pai 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7 

@8 

7 

@8 

$1.00  P 

San  Fran  .... 

6 

@7 

6 

•@7 

20c  P 

Los  Angeles. 

.... 

6 

®7 

6 

■col 

$1.25  P 

Portland,  O.. 

... 

6 

®8 

6 

®8 

$1.00  P 

Seattle . 

... 

6 

®8 

6 

®8 

$1.25  P 

Tacoma . 

... 

6 

®8 

6 

®8 

$1.25  P 

Montreal  .... 

6 

'SG1^ 

6 

®6Lj 

l-167z)5-64c  P 

Vancouver  .. 

... 

6 

'a)  7 

6@7  $1.25@2.50  P 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


August  2, 

Changes  from 

1913 

previous  week 

Loans  . 

$1,919,236,000 

+  $2,890,000 

Specie . 

349,440,000 

—  146,000 

Legal  tenders . 

79,928,000 

—  3,885,000 

Deposits . 

1,779,692,000 

-  7,068,000 

Circulation . 

46,956,000 

+  166,000 

Total  cash  reserve . 

429,368,000 

—  4,031,000 

Cash  reserve  required. 

403,159,900 

—  2,081,400 

Surplus  reserve . 

26,208,100 

—  1,949,600 

Banks  cash  in  vaults . . 

363,339,000 

—  5,922,000 

Tr.  cos.  cash  in  vaults . . 

66,029,000 

+  1,891,000 

Tr.  cos.  cash  in  banks . . 

68,462,000 

—  5,565,000 

CLEARING-HOUSE  MEMBERS’  (BANKS 

AND  TRUST 

COMPANIES)  AVERAGES. 

August  2, 

Changes  from 

1913 

previous  week 

Loans . 

$1,918,290,000 

—$7,110,000 

Specie . 

352,372,000 

+  6,244,000 

Legal  tenders . 

80,991,000 

—  4,386,000 

Deposits . 

1,782,283,000 

—  8,441,000 

Circulation . 

46,803,000 

+  120,000 

Total  cash  reserve . 

433,363,000 

+  1,858,000 

Cash  reserve  required . 

404,332,150 

—  1,914,050 

Surplus  reserve . 

29,030,850 

+  3,772,050 

Banks  cash  In  vaults.. 

370,340,000 

+  1,764,000 

Tr.  cos.  cash  in  vaults.. 

63,023,000 

+  94,000 

Tr.  cos.  cash  in  banks. . 

72,348,000 

+  1,540,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOU8E. 


August  2,  Changes  from 

1913  previous  week 

Loans . $546,061,200  —$1,518,700 

Specie .  64,140,800  —  1,018,000 

Legal  tenders .  7,498,600  +  4,800 

Deposits .  617,335,600  —  5,536,700 

Net  deposits* .  549,483,700  —  2,483,000 

Reserve  on  deposits .  89,002,600  —  1,663,600 

Per  cent,  of  reserve .  19.8  —  .2 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

August  2,  July  26,  Changes  from 

1913  1913  previous  week 

Loans....  $2,464,351,200  $2,472,979,900  —$8,628,700 
Specie....  416,512,800  411,286,800  +  5,226,000 

Leg.  ten’s  88,489,600  92,870.800  —  4,381,200 

Total  cash  505,002,400  504,157,600  +  844,800 

Deposits  .  2,331,766,700  2,342,690,700  -10,924,000 


Bank  Clearings. 

[By  Telegraph  to  BRADSTHEET’S.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  August  7  aggregate  $2,995,- 
905,000,  against  $2,712,288,000  last  week  and 
$3,035,785,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $158,180,000,  as  against 
$150,983,000  last  week  and  $168,568,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


August,  7  I-  or  D.  July  31 

New  York . $1,649,826,000  D  4.4  $1 ,494,529,000 

Chicago .  307,498,000  I  4.8  278,260,000 

Boston .  139,647,000  D  10.7  129,451,000 

Philadelphia _  159,527,000  I  7.6  146,153,000 

St,  Louis .  73,153,000  I  8.7  66,610,000 

Pittsburgh .  53,602,000  D  .4  53,048,000 

Kansas  City  ... .  56,398,000  I  17.4  52,279,000 

San  Francisco  . .  48,120,000  D  6.1  41,547,000 

Baltimore .  38,088,000  D  7.7  32,850,000 

Cincinnati .  22,549,000  D  19.5  22,517,000 

Minneapolis  ....  19,753,000  I  11.6  17,441,000 

Los  Angeles  ....  21,143,000  D  .4  17,505,000 

Cleveland .  22,579,000  I  10.5  25,695,000 

Detroit .  29,643,000  I  12.0  22.765.000 

New  Orleans _  14,529,000  D  11.3  14,139,000 

Omaha .  .  18,603.000  I  17.2  15,891,000 

Louisville  .  12,326,000  I  .5  11,722,000 

Milwaukee .  15,369,000  I  17.6  12,464,000 

Atlanta .  9,800,000  D  4.5  8,986,000 

Seattle .  12,477,000  I  4.9  11,109,000 

Portland,  Ore .. .  11.066,000  I  1.3  8,682,000 

St.  Paul .  8,964,000  D  2.4  10.471. 000 

Buffalo .  13,630,000  I  12.1  11,658,000 

Denver .  ,  9,118,000  Dll.O  6,852,000 

Providence .  7.261,000  D  2.4  6.407,000 

Indianapolis....  9,303,000  I  6.5  7,718,000 

Richmond .  6,851,000  D  20.4  6.420,000 

Memphis .  5,802,000  D  9.8  5,138,000 

Washingt'n.D.C.  7,595,000  I  3.9  7,088,000 

Fort  Worth .  6,191,OOC  I  6.0  6,904,000 

St.  Joseph .  8,247.000  I  28.0  7,062,000 

Salt  Lake  City..  5,614,000  D  8.6  4,622,000 

Columbus,  Ohio.  6,816,000  I  12.0  6,957.000 

Albany .  6,148,000  I  1.1  6,897,000 

Nashville .  5,809,000  I  3.7  5.662,000 

Savannah .  3,750,000  D  13.0  8,125,000 

Toledo,  Ohio ....  5,096,000  I  16.5  4.821,000 

Rochester .  5,566,000  I  12.3  3,639,000 

Hartford .  6,228,000  I  21.9  4,444,000 

Des  Moines .  5,091,000  I  5.0  4,012,000 

Duluth . 3,641,000  I  44.0  3,534,000 

Spokane,  Wash  .  4,095,000  D  .1  3,240,000 

Tacoma .  2,561,000  I  12.7  2,053,000 

Macon . .  2,025,000  D  24  3  1,985,000 

Oakland,  Cal....  3,641,000  I  1.7  2,740.000 

Wichita .  4,031,000  I  7.2  3,703,000 

Norfolk .  3,794,000  I  14.1  3,312,000 

Peoria.... .  3,527,000  I  7.0  3,108.000 

Jacksonville,  Fla  2,833,000  D  6.5  2,427,000 

Grand  Rapids...  4,540,000  I  18.7  3,221,000 

Sioux  City .  3,207,000  I  12.5  2,714.000 

New  Haven....  3,076,000  I  3.7  2,862,000 

Birmingham _  2,861,000  D  2.7  2,631,000 

Scranton .  3,308,000  I  18.8  2,794,000 

Syracuse .  3,191,000  I  4.9  2,505,000 

Worcester .  2,500,000  I  2.7  2,196,000 

San  Diego,  Cal..  2,275,000  D  13.2  2,825,000 

Springfield, Mass  3,655,000  I  44.5  2.213.000 

Chattanooga _  2,338,000  D  7.8  1,981,000 

Evansville .  2,488,000  I  21.0  2,387,000 

Portland,  Me  ..  2,399,000  I  13.2  1,904,000 

Augusta,  Ga _  1,279,00*  D  19.4  1.243,000 

Dayton .  2,4  60,000  I  12.8  2.530,000 

Little  Rock .  2,048,()00  I  15.9  1,849,000 

Wheeling, W.Va  2,225,000  I  23.2  2,087,000 

Charleston,  S.  C.  1,149,000  D  13.4  1,193,000 

Knoxville .  1,646,000  D  15.5  1,451.000 

Akron .  1,889,000  I  20.9  1,706,000 

Sacramento, Cal.  2,230,000  I  35.8  1,761,000 

Trenton .  1,831,000  I  13.5  1,430,000 

Reading,  Pa .  1,689,000  I  9.5  1,618,000 

Lincoln,  Neb....  2,184,000  1  18.8  1,964,000 

Oklahoma .  1,502,000  I  11.0  1,433,000 

Davenport .  1,596,000  I  5.0  1,507,000 

Wilmington, Del  2,242,000  I  45.3  1,804,000 

Topeka .  1,968,000  I  6.6  1,576,000 

Wilkes-Barre...  1,582,000  I  1.1  1,363,000 

Cedar  Rapids,  la  1,664,000  I  30.3  1,241,000 

Youngstown _  1,639,000  I  25.4  1.163,000 

Mobile .  1,340,000  I  9.2  1,126,000 

Waterloo .  1,838,000  1  32.9  1,422,000 

Canton,  Ohio....  1,243,000  D  .1  1,374,000 

Fall  River .  941,000  D  14.2  966,000 

Springfield,  Ill..  1,122,000  I  4.1  980,000 

Fort  Wayne,  Ind  1,258,000  I  23.3  1,085,000 

Columbia.  S.  C..  779,000  D  7.0  601,000 

New  Bedford ...  1,001,000  1  28.6  865.000 

Lexington .  633,000  D  31.1  556,000 

Helena .  1,176,000  I  11.8  872,000 

Erie,  Pa .  1,186,000  I  22.1  1,158,000 

York,  Pa .  835,000  D  7.4  778,000 

Rockford,  Ill....  780,000  I  6.5  865.000 

Stockton,  Cal  ...  853,000  D  3.7  575,000 

Muskogee .  716,000  I  24.1  478,000 

Boise,  Idaho ... .  1,100,000  1  53.2  594,000 

Kalamazoo,  Mich  748,000  I  4.9  570,000 

Quincy,  Ill .  823,000  I  18  0  724,000 

Bloomington,  Ill  678,000  t  11.8  478,000 

Ogden,  Utah....  647,000  I  1.0  545,000 

Tulsa,  Okla .  1,382,000  I  97.1  952,000 

Binghamton _  835,000  I  22.4  607,000 

Chester,  Pa .  758,000  I  24.8  584,000 

Sioux  Falls,  S.D.  644,000  I  12.0  574,000 

Springfield,  Ohio  734,000  I  37.4  760,000 

Lowell .  464,000  D  12.2  448,000 

Decatur,  Ill .  626,000  I  19.7  575,000 

Jackson,  Miss...  372,000  I  15.5  209,000 

Mansfield,  Ohio.  430,000  I  12.2  383,000 

Fargo,  N.  D .  440,000  I  7.0  342,000 

Fremont, Neb...  533,000  I  36.8  440,000 

Vicksburg .  278,000  I  18.2  156,000 

Jacksonville,  Ill.  402,000  I  34.0  364,000 

South  Bend,  Ind  672,000  D  15.1  541,000 

Houston . t  7,060,000  ....  7,728.000 

Galveston . *  18,681,000  I  11.5  13,266,000 

Lancaster,  Pa.. f  1,468,000  _  1,402,000 

Austin, Tex _ t  1,920,000  ....  1,548,000 


Total.  U.  S  ...  2,995,905,000  D  1.4  2,712,288,000 

Totoutside  N.Y.  1,346,079,000  I  2.5  1,217,759,000 

DOMINION  OF  CANADA. 

Montreal .  $51,344,000  D  11.2  $60,197,000 

Toronto .  37,252,000  D  4.7  38,731,000 

Winnipeg .  26,041,000  I  5.8  23,736,000 

Vancouver,  B.  C.  29,836,000  _  9,836,000 

Calgary .  6,063,000  D  .8  4,076,000 

Ottawa.. .  3,840,000  D  4.9  3,701,000 

Edmonton .  4,284,000  I  14.7  3,297,000 

Victoria,  B.  C...  23,079,000  ....  3,079,000 

Quebec .  3,990,000  I  18.0  2,841,000 

Hamilton .  3,839,000  I  10.4  2,789,000 

Saskatoon .  1,297,000  D36.8  1,473,000 

Regina .  2,209,000  I  10.4  1,669,000 

Halifax .  2,262,000  I  4.7  1,620,000 

St.  John.N.B...  1,156,000  D  34.3  1,499,000 

London,  Ont ....  1,647,000  I  1.9  1,520,000 

Moose  Jaw .  1,035,000  D  7.0  920,000 


Total .  158,180,000  D  6.1  150,983,000 


*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
in  totals ;  comparisons  incomplete.  2  Last  week’s. 


Philadelphia  Bank  Statement. 

August  4,  Changes  from  Avgust  5, 
1913  last  week  1912 

Loans . $372,970,000  I.$l,469,000  $390,376,000 


Dep’ts  (ind.).  287,976,000  I.  3,674,000  301,537,000 

Circulation..  11,305.000  I.  36,000  15,034,000 

Due  from  bks  48,705,000  1.2,067,000  47,168,000 

Dop.  of  banks  127,928,000  D.  921.000  133,484,000 

Excll.  Cl.  H’o  14,771,000  1.2,772,000  14,304,000 

Reserve .  90,313,000  1.  619,000  98,771,000 

Res.  required  82,827,000  I.  507,000  88,879,000 

Surplus .  7,986,000  I.  142  000  9,892,000 


Money  and  Exchange. 

An  opinion  finds  expression  in  various 
quarters  that  preparations  for  active  demands 
upon  the  money  market  during  the  autumnal 
crop  movement  have  been  so  general  and 
thorough  that  it  is  unlikely  that  the  money 
market  will  experience  any  severe  strain  in 
that  connection.  Some  additional  force  was 
given  to  the  argument  by  the  intelligence  that 
western  and  southern  banks  were  arranging  to 
secure  the  temporary  deposit  with  them  of  the 
$50,000,000  of  government  money  included  in 
the  Secretary  of  the  Treasury’s  recent  offer. 
In  conservative  banking  circles  it  is  hardly 
believed  that  the  loan  market  can  do  otherwise 
than  continue  to  rule  very  firm  during  the  next 
few  months.  Still,  the  circumstances  referred  to 
above  have  tended  to  create  a  better  sentiment, 
and  it  was  noted  this  week  that  not  only  had  a 
renewed  disposition  developed  on  the  part  of 
banks  to  purchase  commercial  paper,  but  that 
time  money,  especially  for  short  periods,  was 
being  supplied  with  somewhat  greater  lib¬ 
erality.  The  movement  in  commercial  paper 
has  attracted  a  good  deal  of  attention,  the 
buying  demand  being  for  both  local  and  out-of- 
town  interests,  but  it  is  remarked  that  6%(® 6 
per  cent,  continue  to  be  the  quotations  for 
prime  paper,  some  very  short  term  notes,  how¬ 
ever,  being  discounted  at  as  low  as  5%  per 
cent.  In  connection  with  time  money  the  main 
feature  is  the  absence  of  inquiry  on  the  part 
of  stock  market  interests.  Offerings  of  funds 
on  collateral  for  periods  of  thirty  to  ninety 
days  have  been  decidedly  larger,  and  the  rates 
quoted  for  such  arrangements  were  reduced 
early  in  the  week.  Long  time  loans  are  rather 
firmly  held,  lenders  being  still  unwilling  to  tie 
themselves  up  for  any  extended  period,  while 
borrowers  are  decidedly  averse  to  paying  the 
high  rates  at  which  such  loans  are  held.  Call 
money  has  been  in  ample  supply  at  2%  per 
cent.,  and  most  of  Wall  Street’s  current  bor¬ 
rowings  are  confined  to  this  form.  The  New 
York  banks  are  estimated  to  have  gained  up¬ 
wards  of  $2,000,000  in  the  net  movements  of 
money  for  the  week. 

Week  ending 

Aug.  8,  A  ug.  1,  Aug.  9, 
1913  1913  1912 


H. 

L. 

H. 

L. 

H. 

L. 

Call . 

2t2 

2 

2h 

2 

3 

24 

Prevailing  rate . 

2 1 

2 

'4 

2 

*2 

Time,  30-90  days . 

5 

3*2 

5 

3  >2 

4 

334 

4-6  months . 

G 

5 

G 

5 

434 

4*4 

Com.  paper,  double  names. 

6  hs 

G 

G^j 

G 

54 

5 

This  week’s  market  for  foreign  exchange  was 
dull  and  developed  a  slight  tendency  to  decline. 
The  easier  symptons  in  the  local  money  situa¬ 
tion  at  New  York  tended  to  cause  a  better 
inquiry  for  remittances,  but  the  improvement 
in  the  London  financial  market  was  calculated 
to  offset  this.  There  has  also  been  a  somewhat 
larger  supply  of  commercial  bills  in  the  market. 
Under  these  factors,  demand  sterling  rates, 
after  exhibiting  an  early  but  slight  hardening, 
tended  to  sell  off,  declining  from  4.86.70  to 
4.86.50,  with  corresponding  concessions  in  other 
classes  of  bills,  a  slightly  firmer  tone  appearing 
in  Friday’s  quotations. 


BANKERS’  STERLING  CABLES. 


Aug.  2 

Aug.  4 

Aug.  5 

Aug.  6 

A  ug.  7 

Aug.  8 

4.87.00 

4.87.00 

4.87.10 

4.87.00 

4.86.95 

4.87.00 

® 

® 

Tb 

® 

® 

® 

4.87.05 

4.87.10 

4.87.15 

4.87.10 

4.87.05 

4.87.15 

BANKERS’  DEMAND  STERLING. 

4.86.60 

4.86.60 

4.86.65 

4.86.55 

4.86.50 

4.86.55 

® 

ra) 

Tv 

® 

® 

® 

4.86.65 

4.86. 65 

4.86.70 

4.86.65 

4.86.60 

4.86.65 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.10 

4.83.25 

4.83.25 

4.83.15 

4.83.15 

4.83.00 

® 

® 

® 

® 

® 

@ 

4.83.25 

4.83.35 

4.83.35 

4.83.25 

4.83.25 

4.83.25 

Closing  quotations  on  Friday  for 

other 

classes  of  bills  were  :  Commercial  bills,  4.82% 
04.81%  ;  francs,  5.18%  for  cheques ;  reichs¬ 
marks,  95%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  a  loss  of  ^271,226  in  gold, 
but  the  loans  to  the  market  were  £2, 203, 000 
smaller  than  last  week,  and  the  proportion  of 
reserve  to  liability  w$.s  55.90  per  cent.,  against 
53.84  per  cent,  last  week.  In  the  London  open 
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market  call  money  is  3  15-16  per  cent.,  and  dis¬ 
count  4(2)4%  per  cent.  The  Bank  of  France 
this  week  reported  a  gain  of  2,561,000  francs  in 
gold .  Its  rate  of  discount  is  unchanged  at  4  per 
cent.,  the  Palis  market  quotation  being  3%  per 
cent.  At  Berlin  the  bank  rate  is  still  6  per  cent., 
the  market  quotation  for  discount  there  being 
4%  per  cent. _ 


Boston  Banks. 

Aug.  2, 1913  July  26, 1913  Aug.  3, 1912 
Loans . $222,963,000  $223,617,000  $239,007,000 


Circulation... 

Deposits . 

Due  banks  ... 
U.  8.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie . 

Beser.  excess 
Exc.  res.  agts 


9,558,000 

130,960,000 

77,281.000 

1,531,000 

36,027,000 

11,551,000 

26,169,000 

508,000 

3,709,000 

27,763,000 

5,406,000 

9,961,000 


9,566,000 

181,921,000 

79,701,000 

1,624,000 

36,322,000 

10,775,000 

27,070,000 

508,000 

4,093,000 

29,813,000 

7,417,000 

9,833,000 


7,850,000 

191.007,000 

80,350,000 

792,000 

34,577,000 

14,231,000 

23,784,000 

401,000 

5,498,000 

24,095,000 

1.427.143 

6.411.143 


New  York  Securities  Market. 

Signs  of  increased  ease  in  the  domestic  money 
situation  and  the  intelligence  from  abroad  that 
the  conflict  between  the  erstwhile  Balkan  allies 
had  been  definitely  ended,  were  the  principal 
factors  which  had  a  bullish  influence  upon 
stock  market  sentiment  this  week.  The  activ- 


heat  at  the  west,  was  apparently  not  in  a 
mood  to  accept  exaggerated  accounts  of  matters 
calculated  to  modify  the  generally  favorable 
impressions  it  has  formed  about  the  crop  results 
as  a  whole  and  the  drift  of  business  throughout 
the  country.  There  was,  however,  something 
of  a  hesitating  tone  in  Friday’s  market,  await¬ 
ing  the  monthly  government  crop  report  which 
came  out  on  the  afternoon  of  that  day.  After 
the  appearance  of  the  figures  the  market, 
however,  failed  to  move  in  either  direction 
and  remained,  on  the  whole,  steady  at  moder¬ 
ate  concessions.  In  the  bond  market  there  has 
been  a  continuance  of  slight  but,  on  the  whole, 
general  improvement.  The  fact  that  the  ap¬ 
plications  for  participation  in  the  underwriting 
of  the  $67,000,000  New  Haven  6  per  cent,  con¬ 
vertible  debentures  were  for  more  than  double 
the  amount  involved  was  commented  upon 
favorably.  Nor  did  Wall  Street  fail  to  appre¬ 
ciate  the  recovery  in.  the  bid  and  asked 
prices  for  United  States  government  2  per 
cents  to  98(2)100,  it  being  understood  that 
dealings  “over  the  counter”  at  the  advance 
have  been  on  a  fairly  large  scale  as  a  con¬ 
sequence  of  the  renewed  demand  for  bonds  by 
banks,  caused  by  Secretary  McAdoo’s  policy 
in  relation  to  an  increase  of  United  States 
deposits  in  institutions  throughout  the  agri- 


ity  at  the  Stock  Exchange  was  not  materially 
greater  than  has  been  seen  of  late,  the  daily 
transactions  averaging  about  250,000  shares.  In 
character  the  market  also  continues  to  be  purely 
professional.  A  considerable  element  among 
the  daily  traders  still  inclines  to  work  on  the  short 
side,  and  operations  for  a  rise  are  to  all  ap¬ 
pearances  conducted  timidly  and  with  frequent 
exhibitions  of  profit  taking  on  the  advances. 
At  the  same  time,  the  developments  first  re¬ 
ferred  to  above  seem  to  have  altogether  checked 
liquidation  and  brought  some  support  to  prices 
from  the  larger  financial  interests.  The  public’s 
part  in  speculation,  it  is  true,  remains  an 
almost  negligible  quantity,  but  there  has  been 
a  noticeable  increase  in  the  absorption  of  stocks 
for  investment,  particularly  in  the  form  of  odd 
lots.  Nor  does  the  fact  escape  attention  that 
throughout  the  recent  decline  the  total  absorp¬ 
tion  of  dividend-paying  shares  reached  an 
imposing  aggregate,  and  that  the  net  result 
thereof  has  been  a  substantial  reduction  in  the 
floating  supply  of  various  standard  issues. 
As  has  been  the  case  since  the  market’s  course 
appeared  to  turn  in  June,  the  immediate  buy¬ 
ing  has  been  mostly  a  matter  of  covering  of 
short  contracts.  Some  nervousness  was  dis¬ 
played  by  bearish  operators,  especially  in  the 
Harriman  stocks,  Union  Pacific  in  particular 
being  stronger  on  the  rumor  that  the  pro¬ 
spective  sale  of  its  remaining  $88,000,000  of 
Southern  Pacific  is  to  furnish  the  basis  for  an 
extra  cash  dividend,  though  confirmation  of 
this  is  lacking.  Southern  Pacific  also  im¬ 
proved  moderately  despite  the  absence  of 
any  announcement  of  the  price  at  which 
Union  Pacific  shareholders  are  to  pay  for 
their  allotments  of  Southern  Pacific  shares 
under  their  rights  to  subscribe  for  the 
same.  There  is  a  not  unnatural  opinion  in 


cultural  states. 


New  York  Stock  Exchange  Transactions. 


This  week 

Jan.  1  to  date 

Stocks,  shares . 

1,262,346 

47,997,240 

Bonds — R.R.  and  miscel _ 

$7,699,500 

$301,591,150 

State  and  city . 

309,000 

15,641,500 

Government . 

84,000 

3,599,600 

Last  week 

Last  year 

Stocks,  shares . 

1,592,619 

78,625,609 

Bonds— R.R.  and  miscel _ 

$9,208,000 

$468,989,550 

State  and  city . 

387.000 

13,561,800 

Government . 

551,500 

3,372,000 

Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 

. - Prices - •  Sales 


High , 

Low, 

Close ,  bid 

for 

1913 

1913 

Aug.  7 

week 

Boston  &  Maine . 

97 

50 

65 

707 

New  Haven . 

130 

99% 

100 

4,064 

Boston  Elevated . 

114% 

83  % 

90 

320 

American  Telephone. . 

140% 

125% 

129 

1,830 

N.  E.  Telephone . 

160 

136 

147% 

102 

Am.  Pneumatic . 

f% 

2% 

334 

15  5 

Am.  Pneumatic  pfd... 

23% 

16% 

19 

115 

Mass.  Electric . 

193s 

1234 

14 

20 

Mass.  Elec,  pfd  stpd.. 

79 

67 

73 

63 

Mass.  Gas . 

9358 

87 

90% 

618 

Mass.  Gas  pfd . 

95  5s 

85 

90% 

37 

United  Fruit . 

182 

147 

169 

1,037 

United  Shoe  Mach.... 

55^4 

41  w, 

46% 

1,246 

United  Shoe  Mach,  pfd 

281-2 

263a 

26% 

135 

Calumet  &  Hecla . 

555 

395 

410 

245 

Copper  Range . 

53 

37  "2 

3834 

432 

Tamarack . 

38 

21 

27% 

160 

North  Butte . 

34% 

21% 

28% 

3,928 

Osceola . 

107 

73% 

78 

133 

Utah  Cons . 

11% 

7 

834 

320 

Trinity . 

6 

3 

4% 

445 

U.  S.  Smelting . 

43  >2 

34 

39 

741 

U.  S.  Smelting  pfd _ 

50 

45% 

47% 

663 

Total  value  bonds,  week  ending  August  7  ...  $97,300 
Total  number  shares,  week  ending  August  7.  79,703 


Securities  at  Auction. 


Wall  Street  that  matters  in  connection  with 
the  rights  on  Union  PacifiCare  being  so  handled 
as  to  insure  the  success  of  the  operation,  and  the 
developments  in  regard  thereto  are  accordingly 
watched  with  close  attention.  The  Pacifies,  how¬ 
ever,  were  not  the  conspicuously  active  objects 
of  the  week’s  dealings.  The  trading  took  a 
moderately  wide  range,  and  the  renewed 
strength  of  sentiment  was  effective  in  im¬ 
proving  the  position  of  various  favorites 
like  Reading,  Steel  and  other  standard  issues. 
The  copper  stocks  were  also  strong,  but 
Amalgamated’s  advance  on  the  marking  up 
of  copper  metal  to  15%  cents  per  pound 
was  not  attended  by  any  large  deal¬ 
ings.  Various  specialties  were  again  taken  in 
hand,  Erie  shares  being  supported  on  the  ex¬ 
pectation  of  a  highly  favorable  annual  report. 
Another  annual  showing  which  had  an  effect  in 
the  market  was  that  of  the  Brooklyn  Rapid 
Transit,  showing  as  it  did  over  9  per  cent, 
earned  on  the  company’s  stock  for  the  past 
year.  Advances  to  new  high  prices  for  this 
movement  were,  however,  general  through¬ 
out  the  list,  and  unfavorable  incidents,  like 
the  passing  of  the  dividend  on  Virginia-Caro- 
lina  Chemical  preferred,  had  no  special  effect. 
Indeed,  the  market,  while  it  did  not  dis¬ 
regard  the  reports  of  a  serious  depreciation 
in  corn-crop  conditions  because  of  drought  and 


shakes  sold.  Quotations 

75,001  Golden  Empire  Mining  Co.;  100  shares 
International  Automatic  Music  Co.; 

9,613  shares  American  Sightseeing  Car 

&  Coach  Co . $43  lot 

200  State  Bank . .  190 

10  Bank  ot  Flatbush .  115 

39,995  Porcupine  Northern  Mines,  Ltd . $9,000 

39,995  Porcupine  Southern  Mines,  Ltd . $10,000 

BONDS  SOLD. 

$3,500,000  Wabash  R.  R.  Co.  1st  refunding  and 


extension  mtge  50-year  4  per  cent, 
gold  bonds,  due  July  1,  1966,  July 
1,  1911,  and  subsequent  coupons 
attached ;  $8,000,000  Wheeling  & 

Lake  Erie  R.  R.  Co.  3-year  5  per  cent, 
gold  notes,  due  Aug.  1,  1908,  also 
all  claims  for  interest  on  said  notes 
from  Feb.  1, 1908 . $9,863,550 


Bullion 

Reserve . 

Notes  res . 

Circulation  .. 
Public  dep  ... 
Other  dep .... 
Gov.  secur... 
Other  secur.. 


£39,023,434 

27,607,000 

26,024,000 

29,956,000 

9,349,000 

39,831,000 

12,755,539 

26,988,000 


28,154,000 

26,802,000 

29.987,000 

16,816,000 

40,850,000 

13,982,532 

33,614,000 


Changes  from 
last  week 
D  £271,226 
D.  369,000 
D.  322,000 
I.  98,000 
D.  1,587,000 
D.  999,000 
Unchanged 
D.  2,203,000 


Foreign  Bank  Statements. 

BANK  OF  ENGLAND. 

Aug.  7, 1913  Aug.  8.1912 
£39,691,831 


BANK  OF  FltANCE. 

[Three  figures  omitted.]  Changes  from 


Aug.  7, ’13  Aug.  8, ’12  last  week 

Gold . F3,364,774  3,289,175  I.  2,561 

Silver .  638,656  806,475  I.  11,215 

Circulation .  5,510,479  5,117,923  D.  166,350 

General  deposits..  649,704  687,812  D.  7,725 

Bills  discounted ..  1,503,133  1,073,842  D.  338,050 

Treas.  deposits ...  361,936  280,087  D.  26,150 

Treas.  advances ..  750,054  686,486  I.  21,675 


Silver  Prices. 


London 

N.  Y. 

Mex.  dot. 

August  2 . 

* 

593sC. 

47c. 

August  4 . 

* 

59  ^o. 

47c. 

August  5 . 

.  27  5-16d. 

59  %c. 

47c. 

August  6 . 

.  27  %d. 

59X8C. 

47c. 

August  7 . 

. 27  %d. 

59  %c. 

47c. 

August  8 . 

.  27  3-1 6d. 

59c. 

47c. 

*  Holiday, 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


Aug.  8, '13 

Aug.  1,'13 

Aug.  9,’l2 

Aberdeen .... 

Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.90 

$4.90 

$5.40 

Mitchell . 

Sioux  Falls.. 

winter . *- _ 

96c 

95a4c 

$1.08% 

Watertown . . 

Wheat,  No.  1  north 

9734C 

99  %c 

$1.0334 

Com,  No.  2  mixed. 

80o 

75  %c 

82  %c 

Oats,  mixed . 

49c 

48  %c 

60  %e 

Out.  elevs.. 

Cotton,  mid.  up... 

12.10c 

12.10c 

12.30e 

Kansas  City. 

Print  oloths,64  x64 

334C 

3%c 

4e 

St.  Joseph ... 

W00I.O.&  Pa.  X.. 

23®24c 

23®24e 

29®  30c 

Chicago . 

Afloat . 

Wool.No.  1  comb.. 

28®29c 

28®  29c 

34®35e 

Pork,  mess,  new  .. 

$23.25 

$23.50 

$20.00 

Lard,  choice . 

11.70e 

11.80c 

10.85c 

Butter,  ex..crmy.. 

2634®27%C  26%®2634c 

26%®27c 

Peoria . 

Cheese,  state  1.  c.f . 

14*4®1U*8C 

15%c 

Kankakee  ... 

Sugar,  centrif . 

3.73c 

3.64c 

4.05c 

Quincy . 

Sugar,  gran . 

Coffee,  No.  7,  job 

4.606c 

4.51c 

4.90c 

Indianapolis. 
St.  Louis . 

lots . 

9*80 

9^c 

143gC 

Louisville  . . . 

Cotton -seed  oil _ 

9.18c 

9.54c 

6.40c 

Chattanooga. 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50c 

8.60c 

Knoxville  ... 

Iron,  basic  pigt ... 

$14.25 

$14.25 

$13.75 

Nashville.... 

Iron,  Bessemer*.. 

$16.40 

$16.40 

$15.40 

Augusta  .... 

Iron,  No.  2% . 

$10.75 

$10.50 

$11.75 

New  Orleaus 

Steel  billets* . 

$27.00 

$27.00 

$21.50 

Galveston  ... 

Billets,  open-h’th* 

$27.00 

$27.00 

$22.00 

Fort  Worth.. 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Dallas . 

Copper,  stan’d,  lb. 

15.37%c 

14.37  %c 

17.00c 

San  Antonio. 

Lead,  lb . 

4.50c 

4.45c 

4.50c 

On  lakes . 

Tin,  lb . 

41.75c 

40.65c 

45.32%e 

On  canal . 

*  Pittsburgh. 

t  Valley  furnace.  1  Birmingham. 

Detroit . 

Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  August  2,  1913,  as  follows,  with  com¬ 
parisons  : 

Last  Previous  Last 
Wheat  from  week  loeek  year 

North  America  ....  5,680,000  5.352,000  3,088,000 

Russia  .  1,432,000  1,200,000  1,384,000 

Danube .  288,000  88,000  200,000 

Argentina .  576,000  796,000  976,000 

Austria-Hungary..  -  -  24,000 

India .  1,000,000  1,312,000  1,336,000 

Australia _  456,000  480,000  352,000 

Various .  56,000  164,000  32,000 

Total .  9,488,000  9,392,000  7,392,000 

Com  from 

North  America _  153,000  56,000  - 

Russia .  459,000  391,000  272,000 

Danube .  306,000  468,000  357,000 

Argentina . .  4,545,000  7,489,000  6,970,000 

Total .  5,463,000  8,404,000  7,599,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  August 
2,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913,  1912, 

bushels  bushels 

North  America .  24,130,000  13,152,000 

Russia .  6,788,000  8,912,000 

Danube .  1,960,000  2,992,000 

Argentina . . 3,308,000  10,926,000 

Austria-Hungary .  24,000  80,000 

India .  10,440,000  12,112,000 

Australia .  3.800,000  1,912,000 

Various . . 334,000  730,000 

Total .  50,784,000  50,816,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradsteeet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  August 
7  were  as  follows  : 


Prom  Flour,  bbls.  Wheat,  bush.  Com.bu.sh. 

New  York .  72,599  1,180,290  73,324 

Philadelphia .  27,247 

Baltimore .  16,000  942,000  6,000 

Boston _ ....  3,499 

Newport  News .  210 

Norfolk .  1,969  .  . 

Portland,  Me .  , .  .  . 

New  Orleans .  9,585  912,000  700 

Galveston.- .  10,389  1,036,000  . 

Mobile .  7,500  .  19,000 


333,649 

942,000 

260,333 


Total  Atlantic _  148,998 

Last  week .  127,603 


4,664,272 

4,549,181 


99,024 

127,571 


San  Francisco .  495 

Portland,  Ore . 

Tacoma .  17,124 

Seattle .  5,137 


87,149 

10,020 


Total  Pacific .  22,756 

Last  week .  8,197 


Total  U.  S .  171,754 

Last  week .  135,800 


97,169 

99,543 

4,759,441 

4,648,721 


99,024 

127,571 


Vancouver . 

Montreal .  38,640 

Halifax .  4,552 

St.  John,  N.  B . 


820,311 

134,000 


7,500 


Total  Canada . 

Last  week . 


43,192 

65,618 


Grand  total .  214,946 

Last  week .  201 ,4 18 


954,311 

1,220,068 

5,713,752 

5,868,792 


7,500 


106,524 

127,571 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
August  2,  1913,  were  as  follows,  with  com¬ 
parisons  :  • 

Bushels  Wheat  Com  Oats  Parley 

Minneapolis.  10,628,000  7,000  974,000  197,000 

Priv.  elevs.  250,000  _  .... 

Duluth .  5,384,000  11,000  985,000  440,000 

Sioux  City...  40,000 

Milwaukee..  41,000 

Priv.  elevs.  220,000 

Omaha  and 
C.  Bluffs. .. 


Gd.  Rapids . . 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’gfield,  O. 
Youngstown . 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Binghamton  . 
Rochester  ... 

Syracuse . 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence . . 
New  York... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk . 

Richmond  ... 


980,000 

11,000 

8,000 

7,000 

20,000 

309,000 

483,000 

4,504,000 

408,000 

3,930,000 

1,460,000 

59,000 

73,000 

341,000 

1,633,000 

501,000 

50,000 

40,000 

451,000 

10,000 

1,575,000 

1,085,000 

700,000 

200,00.0 

91,000 

1,867,000 

16,000 

194,000 

57,000 

11,000 

35,000 

452,000 

162,000 

32,000 

2,000 

130,000 

100,000 

2,000 

1,000 


Com 

7,000 

11,000 

30,000 

160,000 

203,000 

8,000 

2,000 

2,000 

22,000 

148,000 

144,000 

1,033,000 

288,000 

395,000 

2,000 

29,000 

2,000 

346,000 

131,000 

100,000 

15,000 

178,000 

250,000 

165,000 

6,000 


12,000 

488.000 

110,000 

60,000 

3,000 

100,000 

40,000 

173,000 

1,000 

7,000 

125,000 

6,000 

3,000 

15,000 


5,000 

448,000 


892,000 

5,000 

8,000 


5,000 

31,000 

700,000 

20,000 

1,000 

2,000 


3,000 

13,000 

243,000 

33,000 

1,974,000 

25,000 

59,000 

461,000 

126,000 

104,000 

592,000 

48,000 


228,000 

250,000 

147,000 


12,000 

229,000 

233,000 

18,000 

4,000 

2,000 

525,000 

98,000 

616,000 

10,000 

76,000 

180,000 

28,000 

5,000 

31,000 


3,000 


05,000 


4,000 


1,000 


78,000 


8,000 


25,000 


910,060  1,072,000  1,456,000  445,000 


16,000 

130,000 

45,000 

35,000 

7,000 

197,000 

6,000 

814,000 

495,000 

1,113,000 

28,000 

59,000 


10,000 

5,000 

1,000 

253,000 

30,000 

4*000 

89,000 

87,000 

48,000 

4,000 

40,000 


11,000 

6,000 

2,000 

37,000 

25,000 

59,0*00 

46,000 

932,000 

98,000 

163,000 

43,000 

31,000 

53,000 


46,000 

1,000 

5,000 

38,000 


Totals  Wheat  Corn  Oats  Barley 

A19132’  I  42, 408, 000  8,443,000  19,652,000  2,115,000 
A  ial23’ |  22, 358, OOO  3,474,000  1,572,000  350,000 

A19ll5’ I  50,802,000  7>920>000  15.182,000  771,000 

Jlyl36’i37‘211’000  9'498’000  20,191,000  2,483.000 

The  stocks  in  Canada  August  2,  1913,  follow, 
with  comparisons  : 


Wheat 

Com  Oats 

Barley 

Montreal .... 

973,000 

20,000  1,739,000 

444,000 

Manitoba  & 
N.  W.  T. 
elevators  .. 

2,751,000 

Ft.  Wm.  and 
Pt.  Arthur. 

2,570,000 

....  3,685,000 

646,000 

Canad’n  afloat 

.... 

....  .... 

Bonded  grain 
in  U.  8 . 

1,196,000 

533,000 

45,000 

OtherCanad'n 

1,559,000 

....  1,852,000 

315,000 

Totals 

Wheat 

Com 

Oats 

Barley 

Aug.  2, 
1913 

|  9,049,000 

20,000 

7,809,000 

1,450,000 

Aug.  3, 
1912 

j  12,360,000 

7,000 

4,650,000 

560,000 

Aug.  5, 
lyil 

(  7,977,000 

591,000 

4,258,000 

259,000 

July  26, 
1913 

|  11,088,000 

6,000 

8,294,000 

1,633,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  August  2,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

Aiyi.3^'  I  61, 457, 000  8,463,000  27,461,000  3,565,000 

A19i23’! 34,718,000  3>481>000  6,222,000  910,000 

A19il5’l  58'770-000  8,511,000  19,440,000  1,030,000 

Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5....  47,668,000  13,860,000  27,136,000  4,551,000 
July  12..  47,253,000  13,439,000  29,018,000  4,719,000 
July  19  ..  45,251,000  11,378,000  28,325,000  4,497  000 
July  26..  48,299,000  9,504,000  28,485,000  4,116,000 

PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore . 210,000 

Tacoma,  Wash .  287,000 

Seattle,  Wash .  293,000 


Total  August  2,  1913 . . . .  790.000 

Weekly  comparisons  since  July  5, 1913,  follow: 

July  5 .  2,094,000  July  26 .  1,299,000 

July  12 .  1,996,000  August  2 .  790  000 

July  19 .  1,345,000 


BRADSTREET’S,  SATURDAY,  AUGUST  9,  1913 


Corn  Exports,  in  Bushels. 
[Special  to  BK A  DSTRKKT'8.  ] 


Week  ending 

1913 

1912 

J  uly  2 . 

139.434 

83,272 

July  10 . 

31,993 

126.179 

July  17 . 

225.612 

44,594 

J  uly  24 . . 

149,931 

99,263 

July  31 . 

127,571 

77,842 

August  7 . 

106,524 

92,395 

Largest  exports  lit  1913,  week  Feb.  27 

Smallest  exports  In  1913,  week  July  10 . 

Largest  ever  recorded,  week  Feb.  1,1909 _ 

Smallest  ever  recorded,  week  Nov.  28, 1912  . 


1911 

976,017 

898,391 

584,621 

350,098 

822.781 

635.781 
3,677,192 

31,998 

8,289,359 

11,247 


Wheat  and  Flour  Exports. 

[Special  to  Bradstkeet’s.) 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending 

1913 

1912 

1911 

July  2 . 

3,501,323 

2,993,538 

1,347,275 

July  10 . 

5,176,622 

2,495,407 

1,801,083 

July  17 . 

3,599,400 

1,984,456 

1,676.505 

J  uly  24 . 

3,592,901 

2,056,958 

2,514,204 

July  31 . 

.  6,775,173 

2,494,657 

3,321,308 

August  7 . 

6,681,009 

2,740,125 

2,560,967 

Largest  exports  In  1913,  week  June  5  .  7,561,259 

Smallest  exports  In  1913,  week  May  1 .  2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16,  1905  536,640 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  August 
2,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com,  Oats, 

barrels  .  bushels  bushels  bushels 

Aug.  2, ’13..  382,000  12,224,000  2,340,000  4.123,000 
July  26, '13.  360.000  12,081,000  2,649,000  3,969,000 
Aug.  3, ’12..  285,126  6,538,189  2,030,784  2,722,232 
Aug.  5, ’ll..  328,745  7,457,250  2,226,312  5,630,835 
Aug.  6, '10..  319,992  10,533,039  3,525,628  5,310,340 
Season  July  1, 1913,  to  August  2, 1913- 

Flour,  bbls  .. .  1.675,000  Com,  bush _  14,296,000 

Wheat.bush..  41,885,000  Oats,  bush _  22,419,000 

Season  July  1. 1913.  to  July  26, 1913- 

Flour,  bbls  ...  1,293,000  Corn,  bush _  11,956,000 

Wheat,  bush . .  29,661,000  Oats,  bush _  18,296,000 

Season  July  1, 1912,  to  August  3, 1912— 

Flour.bbls _  1,179,219  Com,  bush _  11,669,322 

Wheat.bush..  21,940,159  Oats,  bush _  11,128,930 

Season  July  1, 191 1 ,  to  August  5, 1911 — 

Flour.bbls...  1,548,203  Com,  bush _  12,144,406 

Wheat.bush..  38,830,998  Oats,  bush _  18,414,541 

Season  July  1, 1910,  to  August  6, 1910- 

Flour,  bbls  .. .  1.468,092  Com,  bush _  14,195,194 

Wheat.bush..  29,433,661  Oats,  bush....  16,659,068 


Weekly  Visible  Grain  Supplies. 

Following  are  Brad  street’ s  returns  of  stocks 
of  wheat  held  on  August  2  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Week  end'g 

Changes  from 

Totals 

Wheat — 

Aug.  2 

preced'g  week 

last  yeai 

u.  s.* . 

42,408,000 

+  5,197,000 

22,358,000 

u.  s.t . 

790,000 

-  509,000 

1,237,000 

Canada  .... 

9,049,000 

—  2,039,000 

12,360,000 

Total . 

52,247,000 

+  2,649,000 

35,955,000 

A  float  for  and  in  Europe  ( Broomhall)— 

Total .  59,500,000  —2,500,000  68,900,000 

American  and  European  supply— 

Total . 111,747,000  +  149,000  104,855,000 

Com.  U.  S.  and  Canada — 

Total .  8,463,000  -  1,041,000  3,481,000 

Oats,  U.  S.  and  Canada — 

Total .  27,461,000  —  1,024,000  6,222,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  moun  tains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow: 


U.  S. ,  east 

U.  S. ,  Pacific 

Total 

Week  ending  of  Rockies 

coast 

u.  s. 

July  5 . 

.  31,862,000 

2,094,000 

33,956,000 

July  12  .... 

.  32,916.000 

1.996,000 

34,912,000 

July  19  .... 

.  32,895,000 

1,345,000 

34,240,000 

July  26  .... 

.  37,211,000 

1,299,000 

38,510,000 

August  2  .. 

.  42,408,000 

790,000 

43,198,000 

Total  U.  S.  and 

Europe 

Week 

Canada,  both 

and  afloat 

ending 

Canada 

coasts  i 

{ Broomhall ) 

July  5 . 

...  15,806,000 

49,762,000 

77,100,000 

July  12  .... 

...  14,337,000 

49,249,000 

68,900,000 

July  19  .... 

...  12,356,000 

46,596,000 

66,100,000 

July  26  .... 

...  11,088,000 

49,598,000 

62,000,000 

August  2  . . 

..  9,049,000 

52,247,000 

59,500,000 

Total  loorld’s  visible  supplg— 

July  5 . . 

..  126.862,000 

July  26 . 

111,598,000 

July  12 . 

..  118,149,000 

August  2.... 

111,747,000 

July  19 . 

,.  112,696,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.  S.,  east  U.  S.,we8t  Total 
of  Rockies  of  Rockies  U.  S.  Canada 
July  5...-  262,000  -202,000  —  462,000—1,978,000 
July  12.4-1,054,000  —  98,000  -f  956,000—1,469,000 
July  19.—  21,000  — 651, 0'O  —  672,000—1,981,000 

July  26.4-4,316,000  -  46,000  4-4,270,000—1,268.000 
Aug.  2. .4-5, 197, 000  —509,000  4-4,688,000—2,039,000 


Total  in 
Europe 


Total  U.  S. 
and  Canada 

July  5 .  —2,442,000  —5,800,000 

July  12 .  —  513,000  —8,200,000 

J  uly  19 .  —2,653,000 

July  26 .  4-3,002,000 

August  2 .  -f  2,649,4)00 


2,800,000 

,100,000 


Tot.  world' 
supply 
-8,242,000 
-8,713,000 
-5,453.000 
-1,098,000 


Grain  on  Passage. 

To  Wheat  and  flour  Com, bush. 

United  Kingdom .  19,880,000  11,654,000 

Continent .  12,456,000  20,553,000 


Total  week  Aug.  2,1913...  32,336,000  32,207,000 

Preceding  week .  33,720,000  36,619,000 

Corresponding  week  1912 _  37,944,000  32,445,000 


Cotton. 

MOVEMENT  INTO  SIGHT — BALES. 

Week  end' g  Week  end'g  Week  end  g 

A  ug.  8,  ’13  Aug.  1,’13  Aug.  9,  ’12 

Week .  22,447  15,394  18,717 

Season .  13,576,240  13,655,206  15,839,851 

VISIBLE  SUPPLY— BALES. 

Week  end’g  Week  end'g  Week  end’g 
Aug.  S,' VS  Aug.l.'VS  Aug.  9, ’12 

World’s .  2,157,773  2,373,017  2,209,411 

American .  1,162,773  1,320,017  1,461,411 


2,500,000  4-  149,000 


Boston  Wool  Market. 

Some  improvement  is  noted  in  the  local  wool 
market,  with  more  wool  selling  than  hitherto. 
Manufacturers  have  apparently  secured  some 
business  on  the  basis  of  the  new  prices  recently 
made  on  light-weight  goods  for  the  spring  sea 
son  of  1914,  and  they  have  been  obliged  to  come 
into  the  market  to  cover  themselves  to  some 
extent.  Even  where  the  business  is  only  in 
sight,  they  have  sampled  the  new  wools  freely, 
so  as  to  be  ready  when  the  orders  are  actually 
booked.  There  is  a  more  cheerful  feeling, 
and  some  members  of  the  trade  are 
already  beginning  to  predict  higher  prices 
between  now  and  December  1.  Meanwhile 
there  has  been  no  particular  change  in 
values,  though  recent  sales  have  been  made  on 
fully  as  high  a  price  level  as  any  recently  re 
ported.  Primary  markets  in  the  territory  wool 
section  are  well  cleaned  up,  and  most  of  the 
buyers  have  returned  home.  Montana  was  the 
last  state  to  report  any  activity,  and  buying  is 
practically  over  there  also.  Recent  purchases 
in  that  state  have  been  made  on  the 
basis  of  16(a)18  cents,  the  scoured  cost 
laid  down  here  being  estimated  at  48(S>50 
cents  for  the  best  wools.  More  wool 
has  been  consigned  from  Montana  this  year 
than  for  a  long  time,  nearly  all  the  leading 
houses  having  solicited  and  secured  consign¬ 
ments.  These  wools  have  begun  to  arrive  here, 
and  some  have  changed  hands  both  in  the 
original  bags  and  subject  to  approval  later,  on 
the  basis  of  20(5)21  cents  for  the  best  wools,  the 
scoured  cost  being  estimated  at  50(5)52  cents. 
Other  territory  wools  have  also  sold  fairly  well 
both  in  the  original  bags  and  graded,  fine 
clothing  Utah  and  Idaho  wools  bringing  17(5)18 
cents  in  the  grease,  or  48(5)50  cents  clean  for 
Utah  and  52(5)53  cents  for  Idaho.  Scoured  ter¬ 
ritories  have  sold  fairly  well,  several  hundred 
bags  having  changed  hands  at  48(5)50  cents  for 
average  fine  wools  and  51(5)52  cents  for  extras. 
Pulled  wools  are  quiet.  Texas  wools  continue 
to  move  fairly  well,  300,000  to  400,000  pounds 
having  changed  hands  during  the  past  fort¬ 
night  on  the  basis  of  16%(5)17%  cents  for  eight 
months’  and  19(5)20  cents  for  twelve  months’, 
the  scoured  cost  being  estimated  at  47(5)48  cents 
and  53(5)55  cents  respectively.  Fleece  wools 
have  been  quiet,  both  here  and  in  the  country. 
Local  trading  has  been  confined  to  small  lots  of 
medium  combing  Ohio  wool  at  23024  cents,  a 
moderate  lot  of  Michigan  fine  unwashed  delaine 
at  21  cents  and  some  three-eighths  blood  clothing 
fleeces  at  21%c.  In  the  country  there  is  still  some¬ 
thing  of  a  contest  between  holders  and  buyers, 
the  washed  wools  attracting  most  attention  at 
the  present  time.  Some  sales  have  been  made 
at  25c.,  but  leading  houses  are  not  willing  to  bid 
at  over  22c  for  the  washed  and  16(5)18c  for  the 
unwashed  fine  wools,  consequently  the  market  is 
temporarily  at  a  standstill.  Foreign  wools  are 
still  very  quiet,  the  sales  being  limited  to  the 
small  lots  needed  by  the  mills  for  piecing-out 
purposes.  These  needs  are  increasing,  and  con¬ 
siderable  wool  has  been  taken  out  of  bond 
during  the  week,  including  100  to  200  bales  of 
new  purchases. 


THE  FINANCES  OF  CANADA. 

The  Montreal  Gazette  says:  “The  revised 
statement  of  the  receipts  and  expenditure  of 
the  government  of  Canada  for  the  year  ending 
with  March  31  last  deals  with  unusually  large 
figures.  The  records  of  1911-12  are  surpassed, 
as  in  that  year  those  of  previous  twelve-month 
periods  were  put  in  the  shade.  The  total  of 
$168,689,903  is  almost  double  that  of  the  year 
1908-09,  so  rapid  has  been  the  expansion  in 
business  on  which  the  taxes  and  other  receipts 


depend.  The  details  of  the  receipts  are  as 
follows  : 

Customs . .fllll, 764, 698 

Chinese  revenue .  1,790,214 

Excise .  21,447,444 

Post  office  .  12,051,728 

Puhlic  works,  railways,  etc .  13,158,077 

Miscellaneous .  8,477,738 

Total .  168,689,903 

“For  the  five  preceding  years  the  income 

from  the  same  sources  was  as  follows  : 


1907- 08....  $96,054,505 

1908- 09  ....  85,093,404 

1909- 10....  101,503,710 


1910- 11  ....  $117,780,409 

1911- 12  ....  136,108,217 


“  As  there  has  been  no  serious  change  in  the 
scale  of  taxes  or  in  the  charges  for  services 
rendered  through  the  departments  of  the  ad¬ 
ministration,  the  situation  has  its  satisfactory 
features. 

“The  expenditure,  as  has  been  noted  from 
time  to  time,  was  during  the  past  year  also 
large.  The  items  were  : 

Administrative  services . $112,059  537 

Public  works,  railways,  etc .  27,205,’661 

Railway  subsidies .  4,935,507 

Other  special  accounts .  256J547 

Total . 144,456,353 

“On  the  face  of  the  record  there  was  a 
surplus  of  revenue  over  all  stated  expenditure 
of  $24,233,550.  That  it  was  a  real  surplus  is 
indicated  by  the  following  statement  of  the 
net  debt  on  March  31,  1912  and  1913  : 

1912  . $339,919,460 

1913  .  314,301,625 


Reduction  in  twelve  months .  25,617,835 

This  sum  is  not  all  available.  Some  of  it  was 
advanced  to  the  Harbor  Commission  of  Mont¬ 
real,  bonds  of  that  body  being  taken  in  return. 
There  were  also  other  payments  of  allied 
character. 

“  It  may  be  added  that  in  the  three  months 
of  the  current  year,  April  1  to  June  30,  there 
were  no  signs  of  the  commercial  situation  hav¬ 
ing  been  seriously  affected  in  Canada.  The 
revenue  for  the  three  months  was.  $41,268,690, 
or  $3,430,000  more  than  in  the  corresponding 
period  of  1912.  The  increase  ran  through  all 
the  items,  customs  and  excise  taxes,  post  office, 
public  works,  etc.  The  expenditure  was  $10,- 
777,911  on  ordinary  account,  and  $7,729,726  for 
public  works,  railways,  etc.,  making  a  total  of 
$18,507,637.” 

BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 


Aug.  7,  July  31,- 


- to  this  week- 


1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

87 

79 

67 

68 

79 

55 

N  ew  England 

30 

28 

31 

30 

31 

31 

Southern  . 

62 

54 

45 

31 

45 

50 

Western . 

41 

36 

36 

47 

37 

42 

Northwestern 

9 

13 

11 

16 

17 

16 

Far-western  . 

34 

38 

31 

16 

22 

25 

— 

— 

— 

— 

_ 

Total . 

263 

248 

221 

208 

231 

219 

Canada . 

41 

27 

22 

40 

20 

24 

THI8  WEEK’S  FAILURES  CLASSIFIED  AS 

TO  CAPITAL 

EMFLOYED. 


O  eo 

gj 


Middle .  82 

New  England  27 

Southern .  GO 

Western .  30 

Northwestern  9 
Far- western . .  30 
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6s 

87 

30 

62 

41 

9 

34 


Total . 238  13  8  2  1  l  263 

Canada .  40  1  . 4y 

In  the  United  States  about  90  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
5  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 

BRA  DSTREET S  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  and  -professional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

advertising  rates,  single  insertions,  displayed. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


JF  your  Jncome  is  paid  at  infrequent  times 


write  for  our  pamphlet 

“  Monthly  Income 
Payments” 

It  describes  how  you  can  invest  your  funds  so 
that  you  will  receive  on  the  first  day  of  eacli 
month,  income  at  the  rate  of  5%  per  annum. 

Pamphlet  20  will  be 
sent  you  on  request. 

Knautl)  -NacboD  Sc  Kiibnc 

INTERNATIONAL  BANKERS 
NewYork  *  Leipzig 

^  » 

“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

Schmidts(|allatin 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


UNION  PACIFIC  RAILROAD  COMPANY. 

The  stock  transfer  books  of  this  Company  will  be 
closed  at  3  o’clock  P.  M.  on  August  7,  1913,  and  will 
remain  closed  until  10  o’clock  A.  M.  on  August  25  1913 
In  connection  with  the  offering  of  rights  to  subscribe  to 
Certificates  of  Interest  in  Southern  Pacific  Company 
Mock,  1^8  outlined  in  this  Company’s  circular  of  July 

UNION  PACIFIC  RAILROAD  COMPANY, 
ALEX.  MILLAR,  Secretary. 

New  York,  N.  Y.,  August  2, 1913. 


DIVIDENDS 


PRATT  &  WHITNEY  COMPANY. 

_  „  „  „  New  York,  August  6th,  1913. 

The  Board  of  Directors  of  PRATT  &  WH  ITNEY 
COMPANY  has  this  day  declared  the  regular  quarterly 
dividend  of  ONE  and  ONE-HALF  PER  CENT,  upon 
the  Preferred  Stock  of  the  Company,  payable  August 
15th,  1913.  The  Transfer  books  will  close  at  3  o’clock 
in  the  afternoon  of  August  7th,  1913.  and  will  reopen  at 
10  o’clock  in  the  forenoon  of  August  16th. 

CHARLES  L.  CORNELL,  Treasurer. 


PUBLICATIONS 


Broomhall's 

Commercial  News  Bureau. 

Conducted  by 

GEORGE  BROOMHALL,  F.  R.  S.  S„ 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 

(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Grain  Statistics,  Prices,  Market  Reports,  Associated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


SPECIAL  NOTICES 


A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 


Remington 


Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that. this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  ne  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  on  request 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and'iEvery where 
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FINANCIAL 


FINANCIAL 


FINANCIAL 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRE8. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac-  11'  V  TjO  1  mid'  1 
counts  of  Banks,  Bankers,  Corporations,  SECURITIES. 
Pinna  and  Individuals  on  favorable  opaiuiuiuju. 
terms.  Collect  drafts  drawn  abroad  on  all  points  In  the 
United  States  and  Canada, and  drafts  drawn  In  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OP  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
„  cable  transfers  on  all  points.  Issue  Com- 
of  mercial  aud  Travellers’  Credits,  available  in 

CREDIT.  all  parts  of  the  world. 

BROWN.  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STBEET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


Mjerf t'on.Ot'i  s  coni. 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 

INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

.  .  .IN.  Y.  Produce  Exchange 

Members  of  (  Chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
TELEPHONE.  3780  RECTOR. 


Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 


.  R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

Telephone  52  Broadway 

3309  Broad  New  York 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


r  a  CARBON  W(Rt  l 


The  S. T.SMITH  CO.,  11  Barclay  St.,  NewYork  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  8T.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  trom  one  sheet,  non- 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10, 8 x  13  or  8*3  x  14,  at  #1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


RECKONING  TIME 
OR  FIGURES 

CAN  BEST  BE  DONE  WITH 


Carter’s 


Writing 

Fluid. 


A  SUBE  WAY  OP  INSURING 
YOUR  RECORDS  AND  HAVING 
THEM 

Written  to  Remain. 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
40  Lafayette  Street,  New  York. 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CH  ERR  ILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  <fe  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 


DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits, . $127,481,427.00 


OFFICERS. 

A.  BARTON  HEPBURN,  Chairman. 


ALBERT  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass’t  Cash. 
E.  R.  Tinker,  J R.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Con  key,  Cashier.  W.  E.  PURDY,  Ass't  Cash. 

A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATKRBLRY. 

James  J.  Hill.  George  F.  Baker. 

Grant  B.  Schley.  Albert  H.  Wiggin. 

A.  Barton  Hepburn.  George  F.  baker,  Jr. 
Francis  l.  hine. 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1389, 

253  BROADWAY. 


Capital,  Surplus  and  Undi¬ 
vided  Profits,  - 


\  $1,800,000 


FRANCIS  H.  PAGE,  President. 
George  Austin  Morrison,! 

Phineas  C.  LOUNSBURY,  >  Vice-Presidents. 
MOSES  S.  LOTT,  ) 

George  W.  Toerge,  Secretary. 

T.  T?  St  ljrges^ Jr.,  \  Assistant  Secretaries. 


DIRECTORS. 


David  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury.  Robert  A.  Dryadale. 

David  M.  Morrison.  William  F.  Whiting. 


Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pnlleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 

Cable  Address,  New  Yorlc  Offices, 

“Hemenway.”  26  BROAD  STREET. 


American  Gas  &  Electric  Co. 
American  Light  &  Traction 
Cities  Service  Co. 

Pacific  Gas  and  Electric 
Utilities  Improvement 

Williams,  McConnell  &  coleman 

Ronds  Stocks 

60  Wall  St.  Phone  495  Jolm  New  York 


ACCOUNTANTS 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  Building,  Toronto,  Ont. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


WM.  FRANKLIN  HALL, 


SPECIAL  NOTICES 


Certified  Public  Accountant, 

Exchange  Building,  53  State  Street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


_  _ _ INSURANCE _ _ 

Don’t  Let  Your  Profits  Run  Away ! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 

OF  NEW  YORK 

ST.  LOUIS  ALU  PRINCIPAL  CITIES  NEW  YORK 

E.  M.  TREAT,  President 


Institute  W.  Schimmelpfeng, 


The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 


Aachen 

Buda-Pesth 

Flensburg 

Leeds 

Milan 

Rostock 

Amsterdam 

Cairo 

Frankfurt  a/M 

Leipsic 

Moscow 

Rotterdam 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Li&ge 

Millhausen  (Els.) 

Saarbrucken 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Lille 

Munich 

St.  Petersburg 
Stettin 

Barcelona 

Christiania 

Geneva 

Lisbon 

Naples 

Basel 

Cologne 

Genoa 

Liverpool 

Nijni-Novgorod 

Stockholm 

Belfast 

Constantinople 

Glasgow 

London 

Nuremberg 

Strassburg(Rls.) 

Berlin 

Copenhagen 

Haag 

Liibeck 

Odessa 

Stuttgart 

Birmingham 

Cottbus 

Hagen  i/W 

Lyons 

Magdeburg 

Oporto 

Turin 

Bochum 

Danzig 

Halle  a/S 

Paris 

Triest 

Bordeaux 

Dortmund 

Hamburg 

Madrid 

Plauen  i/V 

Vienna 

Bremen 

Dresden 

Hannover 

Manchester 

Posen 

Warsaw 

Breslau 

Dilsseldorf 

Havre 

Mannheim 

Potsdam 

Wdrzburg 

Ztirich 

Bristol 

Elberfeld 

Karlsruhe 

Marseilles 

Prague 

Brussels 

Erfurt 

Kiel 

Mavence 

Riga 

Zwickau 

Bucarest  lessen  a/Ruhr  Konigsberg  i/Pr  Metz 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPA 

N  Y. 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  NewYork,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


LEE,  HIGGINSON  ft  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 

DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 

CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  -  -  -  -  $26,785,000 

M.  112.500,000. 


DIVIDENDS  PAID  DURING  LAST  TEN  YEARS: 

11,  12,  12,  12,  12,  12,  12^,  12^,  12^,  12»a%. 


Branches; 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

and  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

Subscribed  Capital,  fully  paid  up  $7,143,000 

(M.  30,000,000) 

Reserve  Fund,  -  -  -  $2,103,800 

(M.  8,836,000) 

HEAD  OFFICE  :  BERLIN. 
Wllhelmstrasse  71. 

Branches 

ARGENTINA :  Bahia-Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  FA,  Tucuman. 
BOLIVIA :  La  Paz,  Oruro. 

CHILI :  Antofagasta,  Arlca,  Concepcion,  Iq nique, Osorno, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

PERU:  Arequipa,  Callao,  Lima,  Trujillo. 
Uruguay  :  Montevideo.  Spain  :  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL :  Kio  de  Janeiro,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 
Sent  postpaid  on  receipt  of  $1.00. 
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STATE  OP  TRADE 


Signs  of  Expansion.  Fall  Buyers  More  Numerous  and  Sales 
Larger,  East,  West  and  Northwest.  Southwest  Shows 
Hesitation  Due  to  Drought.  Corn  Crop  the  Cynosure. 
Deterioration  Checked  in  Largest  Producing  States.  South¬ 
western  Crop  Heavily  Reduced.  Practical  Failure  in 
Kansas,  Parts  of  Nebraska,  Missouri  and  Oklahoma. 
Spring- Wheat  Harvest  Good.  Total  Wheat  Crop  a  Record 
One.  Higher  Pig-Iron  Prices  Check  Buying.  Finished 
Steel  Lower.  Textile  Manufacturing  More  Active.  Securi¬ 
ties  Lower  on  Realizing,  Due  to  Heavy  Advance  and  Corn 
Crop  Scares.  Large  Wheat  Exports.  Small  Corn  Ship¬ 
ments.  Cattle  and  Hog  Shipments  from  Southwest  Large. 
High  Price  Predicted  for  Meats. 


Trade  trends  continue  rather  mixed,  but 
on  the  whole,  movements  are  onward, 
chiefly  because  of  the  waning  of  midsum¬ 
mer  and  the  approach  of  the  fall  season. 
House  sales  have  improved  at  most  leading 
markets,  thanks  to  the  presence  of  visiting 
buyers,  while  road  business  has  held  its 
own,  and  sentiment  as  to  distribution  during 
the  fall  and  winter  is  quite  optimistic, 
though  it  must  be  admitted  that  the 
situation  in  the  southwest  is  some¬ 
what  spotted,  as  the  result  of  drought 
and  heat  damage  to  the  corn  crop.  In 
that  section  buyers  are  visiting  the  lead¬ 
ing  markets  in  smaller  numbers  than  in 
some  past  years,  and  they  display  a  dis¬ 
position  to  purchase  conservatively,  at  least 
until  crop  developments  become  more  cer¬ 
tain,  though,  in  fact,  reports  from  the  chief 
western  market  indicate  that  southwestern 
buyers  are  more  numerous  than  usual.  At 
the  same  time  it  must  be  noted  that  the 
southwest’s  winter-wheat  crop  is  of  record 
proportions.  There  is  more  activity  in  tex¬ 
tiles  at  New  York,  western  advices  strike  a 
similar  chord,  northwestern  reports  tell  of 
heavy  fall  shipments,  and  parts  of  the 
south  are  doing  better,  and  even  though 
most  sections  still  are  quiet,  views  as  to  the 
future  certainly  are  more  cheerful,  thanks 
to  the  excellent  prospects  for  a  large  cotton 
crop  and  to  a  heavy  yield  of  corn,  which 
obviate  the  necessity  of  purchasing  so 
heavily  from  western  sources.  Trade  in 
the  far  northwest  is  seasonably  normal, 
though  lumber  there  is  very  dull  and 
some  mills  have  been  temporarily  closed  in 
order  to  preclude  accumulations.  As  a 
general  proposition,  retail  dealers,  figura¬ 
tively  speaking,  have  whittled  stocks  down 
to  the  little  end  of  nothing,  and  in  conse¬ 
quence  such  purveyors,  though  preferring 
to  buy  sparingly,  find  that  their  wants  are 
of  such  dimensions  as  to  make  for  rela¬ 


tively  liberal  takings.  In  the  New  York 
market  for  dry  goods  this  aspect  of  affairs 
is  reflected  in  better  jobbing  trade  in 
both  dress  and  wash  goods,  plus  some 
buying  of  suitable  fabrics  for  late 
fall  and  early  spring,  while  silks 
furnish  special  activity.  Requests  to 
presently  ship  some  lines  of  cotton  goods 
scheduled  to  go  forward  next  month  are 
being  received.  Now,  while  demand,  pred¬ 
icated  as  it  is  upon  actual  wants  and  empty 
shelves,  has  improved,  it  is  obvious  that 
buying  would  be  better  were  there  not  so 
much  uncertainty  regarding  the  volume  of 
supplies  expected  to  come  from  abroad 
when  tariff  reductions  become  effective. 
A  straw  that  shows  the  course  of  trade- 
winds  is  the  announced  reopening  on  Au¬ 
gust  28  of  a  leading  New  England  textile 
mill  which  has  been  closed  since  May  last. 
The  raw-wool  market  has  enjoyed  the  most 
active  week  since  January  1,  and  it  is  sig¬ 
nificant  that  some  manufacturers  have  been 
compellfed  to  take  material  out  of  bond  in 
order  to  fill  their  fall  requirements.  Lum¬ 
ber  is  depressed  and  there  is  less  building 
going  on,  but  reports  of  a  paucity  of 
employment  are  conspicuous  by  their  ab¬ 
sence.  Wheat  harvesting  in  the  northwest 
is  progressing  rapidly ;  winter  wheat,  though 
still  being  heavily  marketed,  gives  signs  of 
falling  off  ;  corn  crop  deterioration  has  been 
checked  by  rains  in  Iowa  and  Illinois,  the 
premier  producers,  but  the  situation  prob¬ 
ably  is  worse  in  Kansas,  western  Missouri 
and  southern  Nebraska.  Cotton,  save  in 
Texas  and  Oklahoma,  where  deterioration 
has  occurred,  has  made  further  good  prog¬ 
ress.  Pastures  are  badly  burned,  and  as 
a  result  of  this  as  well  as  of  lack  of  water 
in  the  southwest,  marketings  of  live  stock 
have  assumed  heavy  proportions.  The 
sales,  called  by  some  distress  sales,  are 
made  up  of  light-weight  cattle,  therefore 


deficient  in  meat,  and  higher  prices  for 
meats  are  in  prospect.  These  are  being 
freely  bought  for  shipment  to  more  for¬ 
tunate  sections.  Wheat  exports  for  the 
week  have  only  been  exceeded  once  this 
year,  while  corn  exports  are  the  lightest  of 
the  year.  Reduced  prices  for  wire,  butt 
weld  pipe,  sheets,  hoops,  bar  iron  and  light 
rails  feature  the  market  for  steel,  in  which 
new  buying  is  light.  Foundry  pig  iron 
is  firm,  with  small  consumers  the  prin¬ 
cipal  buyers,  but  steel-making  irons 
seem  to  tend  downward.  Larger  sales 
of  copper  for  domestic  use  occurred 
toward  the  close  of  last  week.  Prices 
are  higher,  and  lake  grades,  owing 
to  the  miners’  strike,  are  hard  to  get,  but 
lately  electrolytic  material  has  turned  dull. 
Collections,  barring  a  few  special  points 
and  lines,  continue  slow.  Money  is  slightly 
cheaper,  and  the  action  of  the  Secretary  of 
the  Treasury  in  affording  aid  to  crop-grow¬ 
ing  sections  has  made  for  an  easier  under¬ 
tone,  and  this,  plus  remarkable  improve¬ 
ment  in  the  reserves  of  foreign  banks,  leads 
to  confidence  as  to  the  future.  The  stock 
market  has  furnished  more  activity  than 
for  some  time  past,  though  prices  have 
reacted  on  realizing  and  concern  about  the 
corn  crop. 

The  Crops. 

Crop  reports  to  Bradstreet’s  this  week 
show  that  the  heavy  rains,  or  showers  that 
visited  Iowa,  Illinois  and  the  eastern  corn 
belt  this  week  did  not  extend  into  Kansas 
or  the  other  drought-stricken  sections.  Be¬ 
sides  the  heavy  damage  in  Kansas,  injury 
ranging  from  25  to  50  per  cent,  is  reported 
in  Nebraska  south  of  the  Platte  river,  west¬ 
ern  Missouri  and  parts  of  southern  Iowa. 
Central  Illinois  and  parts  of  Kentucky  and 
Indiana  complain  of  its  being  too  dry.  On 
the  other  hand,  the  northern  half  of  Iowa 
and  Illinois,  the  two  principal  corn-growing 
states,  eastern  Missouri  and  parts  of  Indi¬ 
ana  and  .Ohio  have  been  helped  by  rains,  and 
the  damage  has  been  arrested.  Iowa  now 
reports  enough  moisture  in  the  state  to 
carry  the  crop  to  maturity.  Late  advices 
are  that  some  rain  has  fallen  in  Topeka, 
Kans.,  but  the  corn  crop  of  Kansas,  judging 
from  reports,  is  a  practical  failure,  and  that 
state  must  buy  corn  or  use  wheat  and  other 
feedstuffs  to  take  its  place.  Trade  estimates 
of  damage  since  August  1,  the  date  of  the 
government  report,  are  a  further  loss  of 
300,000,000  bushels.  The  total  crop  promise, 
maximum  estimate,  now  does  not  exceed 
2,500,000,000  bushels,  or  about  what  was 
gathered  in  1911. 

Spring-wheat  harvest  is  about  completed 
in  northern  Iowa,  South  Dakota  and  south¬ 
ern  Minnesota,  and  is  now  active  in  North 
Dakota  and  northern  Minnesota.  A  good 
crop  of  excellent  quality  is  indicated  in 
spring  wheat  as  a  whole. 

Winter-wheat  threshings  are  rather,  bet¬ 
ter  than  earlier  indicated,  and  525,000,000 
bushels  minimum  is  a  prevailing  estimate, 
which  with  an  average  spring-wheat  yield 
indicates  a  total  wheat  crop  in  excess  of  all 
previous  records. 

The  apple  crop  of  Washington  promises 
60  to  70  per  cent,  of  last  year,  with  pears 
and  peaches  a  short  crop. 

Except  in  Texas  and  Oklahoma,  the 
southern  corn  crop  promises  well,  and  the 


south  this  year  will  not  need  to  buy  as 
much  corn  as  usual. 

Aside  from  some  deterioration  in  north 
central  and  west  Texas  and  parts  of  Okla¬ 
homa,  due  to  high  temperatures  and  dry 
weather,  cotton  crop  reports  are  generally 
favorable,  especially  so  from  the  lower 
Mississippi  and  the  eastern  half  of  the  belt. 

Tobacco  in  Virginia,  Maryland  and  Ken¬ 
tucky  has  been  helped  by  rains,  and  the 
outlook  has  brightened. 

The  Heal  Size  of  the  Crops. 

The  government  report  of  August  8  indi¬ 
cated  only  two  out  of  twelve  leading  crops  as 
likely  to  show  gains  over  1912,  these  being 
winter  wheat  and  rice,  with  increases  of  27 
and  8  per  cent,  respectively,  while  such 
important  crops  as  corn,  oats,  potatoes, 
spring  wheat  and  hay  fell  off  14,  27,  20, 30  and 
12  per  cent,  respectively.  As  several  times 
before  stated,  however,  the  fact  needs  to  be 
borne  in  mind  that  the  1912  crops  of  these 
five  staples  were  record-breakers,  and  far 
and  away  larger  than  in  any  preceding 
year.  Hence  the  danger  of  making  com¬ 
parisons  rather  unfavorable  to  the  present 
year,  which,  after  all,  still  promises  com¬ 
fortably  large  total  yields  of  most  leading 
crops.  To  instance  the  variation  of  results 
when  compared  with  a  year  of  really  short 
crops,  it  might  be  worth  noting  that  ten  out 
of  twelve  leading  crops  this  year  show  gains 
over  1911,  such,  for  instance,  as  corn  and 
barley,  5.5  per  cent. ;  winter  wheat  19  per 
cent.,  spring  wheat  22  per  cent.,  all  wheat 
20  per  cent.,  oats  11.5  per  cent.,  hay  16  per 
cent.,  rice  17  per  cent,  and  potatoes  15 
per  cent. 

Commodity  Markets. 

The  grain  markets,  generally  speaking, 
have  revolved  around  corn,  which  has 
reached  a  new  high  level  of  prices  on 
continued  drought  in  the  southwest,  high 
temperatures,  short  and  long  buying,  and 
reports  of  purchases  in  Chicago  to  go  to 
Stricken  sections.  On  Saturday  and  Mon¬ 
day  reports  of  rains  weakened  corn,  but 
this  was  regained  on  further  bullish  esti¬ 
mates  and  stories  of  immense  damage  since 
August  1,  the  date  of  the  government 
report.  September  corn  sold  at  75  cents  on 
Friday  at  Chicago,  closing  at  74%,  an  ad¬ 
vance  of  2%  cents  over  last  week.  Wheat  was 
affected  by  corn  and  reports  of  holding  by 
farmers  who  had  previously  sold  freely, 
and  is  up  %  cent  to  Friday.  World’s  crop 
estimates  were  for  a  record  yield,  mostly  in 
Russia,  Italy,  United  States  and  Canada. 
Oats  were  strong  with  corn,  the  net  change 
to  Friday  being  1  cent  advance. 

Provisions  were  rather  easier  this  week, 
lard  being  off  35  points.  Large  movement 
of  immature  hogs  was  a  depressing  fea¬ 
ture.  Cotton-seed  oil  broke  heavily,  falling 
110  points  for  the  week  and  158  points 
from  the  high  of  late  July. 

Good  weather  and  crop  reports  from  the 
eastern  half  of  the  cotton  belt  more  than 
offset  the  advices  of  hot,  dry  weather  and 
crop  deterioration  in  Texas  and  Oklahoma 
early  this  .week,  and  reports  of  resumption  of 
cotton  mills  at  Fall  River  and  a  cotton  con¬ 
sumption  of  486,000  bales  in  July,  against 
465,000  bales  in  June,  were  without  effect. 
Futures  were  15  to  20  points  lower  to 
Friday,  while  spots  Were  10  points  off,  but 
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on  Friday  the  loss  on  futures  was  recovered 
on  hot  weather  reports  from  the  southwest. 


Meat  Animals  and  Prices. 

Live-stock  markets  are  unsettled  and 
there  are  irregular  movements  of  cattle 

and  hogs.  Thus  the  southwest  has  mar-  p]ayg  considerable  improvement,  it  is  easier 


and  121,627  bushels  in  1912.  For  the' six 
weeks  ending  August  14  corn  exports  are 
665,941  bushels,  against  561,899  bushels 
last  year. 

In  Canada. 

In  the  eastern  part  of  Canada  trade  dis- 


I  Tire  manufacturers  are  running  factories  at  vanced  into  the  central  and  southern  parts  of 
full  capacity.  Fall  orders  for  millinery  indi-  North  Dakota,  and  some  has  been  done  in 
cate  a  larger  volume  of  business  than  in  1912.  western  Canada.  Pastures  are  badly  burned 
Dealers  in  tailors’  trimmings  show  no  dis-  everywhere.  The  movement  of  grain  is  large, 
position  to  stock  up.  There  appears  to  be  a  but  that  of  winter  wheat  is  believed  to  have 
general  feeling  of  depression  in  household  fur-  reached  maximum  for  the  present.  Increased 
nishings  and  furniture.  The  majority  of  houses  |  consumption  of  wheat  for  feed  in  the  southwest 


keted  heavily  of  half- finished  animals 
owing  to  actual  or  prospective  feed  short¬ 
ages,  but  on  the  other  hand,  demand  from 
sections  where  rains  have  checked  deterio¬ 
ration  has  been  good.  Most  predictions  are 
for  high  prices  of  meats  the  coming  fall 
and  winter. 

The  Wool  Market. 

Wool  sales  in  the  Boston  market,  var¬ 
iously  estimated  at  3,000,000  to  5,000,000 
pounds,  are  the  largest  of  any  week  this 
year,  and  are  taken  to  indicate  that  manu¬ 
facturers  have  been  inclined  to  cover  the 
sales  they  have  made  of  light-weight  men’s 
fabrics  for  next  year.  Scoured  territory 
wools  show  a  moderate  advance  in  prices. 
Large  takings  of  wool  from  bond  are  con¬ 
strued  to  mean  that  manufacturers  have 
had  to  buy  to  cover  duplicate  sales  of  heavy 
weights. 

Realizing  in  Stocks. 

After  sharp  advances,  attended  by  in¬ 
creased  activity  early  in  the  week,  the  stock 
market  is  quieter  and  has  been  somewhat 
depressed  by  profit-taking.  The  announce¬ 
ment  of  the  full  terms  of  the  Union  Pacific’s 
“rights”  of  subscription  for  its  remaining 
Southern  Pacific  holdings,  and  the  highly 
successful  formation  of  a  syndicate  to  un¬ 
derwrite  the  operation,  served  as  a  leading 
bull  argument  in  the  week’s  market.  Bet¬ 
ter  financial  conditions  abroad  and  the  eas¬ 
ing  of  money  rates  here  also  tended  to 
create  favorable  sentiment  in  speculative 
circles.  The  later  profit-taking  and  reces¬ 
sions  were  aided  by  the  continued  adverse 
reports  of  corn  crop  conditions.  Bonds  are 
steady  at  an  improvement,  activity  being 
greatest  in  speculative  issues.  Foreign  ex¬ 
change  was  irregular  but  tended  to  decline 
on  larger  supplies  of  commercial  bills,  de¬ 
mand  sterling  being  4.86.40. 

Bank  clearings  for  the  week  ending  with 
August  14  aggregate  $2,750,838,000,  a  de¬ 
crease  of  8.1  per  cent,  from  last  week  and 
of  6.2  per  cent,  from  the  corresponding 
week  of  last  year.  Outside  of  New  York 
the  total  is  $1,260,000,000,  a  loss  of  6.4  per 
cent,  from  last  week  and  of  1.8  per  cent, 
from  the  like  week  of  1912.  The  decrease 
at  New  York  from  last  year  is  9.8  per  cent. 
Sixty-four  cities  show  increases  over  the 
same  week  of  1912,  while  forty-seven  display 
losses.  Among  the  more  important  cities 
outside  of  the  country's  metropolis,  Chicago 
shows  a  loss  of  two-tenths  of  1  per  cent 
Boston  8.9  per  cent.,  Philadelphia  5.6  per 
cent.,  St.  Louis  9.7  per  cent.,  Pittsburgh 
6.3  per  cent.,  San  Francisco  9.1  percent., 
Baltimore  10.3  per  cent,  and  Cincinnati 
seven-tenths  of  1  per  cent.  On  the  other 
hand.  Kansas  City  displays  a  gain  of  1.9 
per  cent.,  Minneapolis  12.8  per  cent.,  Los 
Angeles  five-tenths  of  1  per  cent.,  Cleve¬ 
land  3  per  cent,  and  Detroit  21.2  per  cent. 

Business  failures  for  the  week  ending 
August  14  were  272,  which  compares  with 
263  last  week,  221  in  the  like  week  of  1912, 
215  in  1911,  222  in  1910  and  183  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  August  14,  as  reported  by  telegraph 
to  Bradstreet's,  aggregate  7,517,654  bush 
els,  against  6,681,009  bushels  last  week  and 
4,273,948  bushels  this  week  last  year.  For 
the  six  weeks  ending  August  14  exports 
are  33,342,765  bushels,  against  16,045,551 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are  24,310 
bushels,  against  106,524  bushels  last  week 


to  obtain  money  for  business  purposes,  and 
confidence,  born  of  assurances  of  good 
crops,  is  more  apparent.  At  the  same 
time,  feeling  in  the 'northwest,  where  har¬ 
vesting  has  started  with  prospects  favoring 
a  heavy  yield  of  wheat,  is  more  optimistic, 
although  actual  sales  have  not  increased  to 
any  extent.  Advices  from  Ontario  indicate 
that  business  is  about  equal  to  that  of  this 


I  report  collections  rather  slow.  With  the  excep¬ 
tion  of  hardwoods,  demand  .for  lumber  is  com¬ 
paratively  light.  There  is  a  good  demand  for 
painters’  supplies.  Bricks  and  other  building 
|  supplies  are  quiet. 

Philadelphia— Demand  for  cotton  yarns  is 
keeping  up  with  output ;  stocks  are  not  accumu¬ 
lating.  The  labor  trouble  among  the  cloak 
and  suit  workers  has  not  been  settled,  and  as 


is  indicated,  as  corn  is  5  to  10  cents  higher  than 
wheat.  Despite  heavy  losses  of  com,  merchants 
in  leading  states  are  hopeful  of  a  fair  business 
for  the  fall  and  winter,  as  most  sections 
where  crop  losses  have  been  severe  have  had 
good  crops  for  several  years.  More  buyers 
than  usual  are  here  from  the  southwest,  also 
many  from  the  west  and  northwest.  Cancel¬ 
lations  of  early  orders  from  drought  sections 


a  result  manufacturers  are  not  doing  the  usual  I  are  not  large.  Road  business  in  dry  goods  and 
business.  Waist  manufacturers  are  inactive  |  other  lines  is  holding  its  own  with  previous 

over  last 


time  last  year,  but  the  ratio  of  increase  is  and  collections  continue  slow.  Jobbers  of  piece  years,  and  retail  sales  show  gains 


less  than  it  was  in  1912.  Drygoods  houses 
are  making  shipments  that  equal  those 
of  last  year,  but  new  orders  are  smaller, 
demand  for  labor  is  slackening  and  evi¬ 
dence  of  money  stringency  is  apparent 
in  building  lines  as  well  as  in 
real  estate.  However,  demand  from  the 
west  for  harvest  hands  is  marked.  On  the 


|  goods  and  woolens  are  dull.  Clothing  manu- 
[  facturers  are  not  busy,  but  better  trade  is  ex¬ 
pected  when  the  fall  seasonopens.  There  has 
been  some  activity  in  preparation  for  fall  busi¬ 
ness  in  shoes.  Collections  show  some  slight 
improvement.  Hides  and  leather  remain  firm 
though  there  is  but  moderate  buying  for  current 


year,  especially  in  ready-to-wear  garments. 
Consumers  of  iron  and  steel  are  nearing  the 
point  when  they  must  have  supplies,  but  are 
holding  off  as  long  as  possible  in  anticipation 
of  lower  prices.  At  the  same  time  mills  are 
reducing  their  tonnage  of  orders  in  hand  and 
getting  few  new  ones.  Unless  new  buying 


needs.  Tea  conditions  are  favorable,  accounted  comes  soon,  operations  may  have  to  be  reduced. 


for  by  high  prices  of  coffee.  Cheese  is  fairly 


Pacific  coast  activity  in  the  sock-eye  salmon  active,  with  supply  limited.  Canned  goods  are 
industry,  which  will  pack  more  than  in 
1909,  improves  trade  in  wholesale  grocer¬ 
ies  and  makes  for  optimism.  Fall  ship¬ 
ments  of  dry  goods  and  woolens  are  going 
forward,  some  new  business  still  being  done, 
and,  probably  because  sales  have  not  been 
heavy,  few  cancellations  are  noted.  In 


inactive.  Dried  beans  are  dull  and  weak. 
Canned  fish  is  in  demand.  Collections  are  poor. 
Drugs  and  chemicals  are  fair,  but  purchases 
continue  for  present  requirements  only.  Col¬ 
lections  slow.  Painters  are  not  busy.  Glass 
manufacturers  report  a  slight  improvement. 
Collections  continue  slow.  Wines  and  liquors 
have  a  better  demand,  but  collections  are  slow. 


Live-stock  prices  are  lower  on  largely  increased 
|  receipts.  Money  is  cheaper.  Large  users  have 
supplied  their  wants,  and  the  action  of  the 
Secretary  of  the  Treasury  in  offering  $50,000,000 
|  for  crop-moving  purposes  has  created  an  easier 
undertone.  Chicago  banks  will  get  $4,000,000 
or  more  if  necessary,  but  at  present  they  do  not 
need  the  funds.  Collections  are  fair. 

Cincinnati — Wholesale  millinery  houses  re¬ 
port  a  fairly  good  opening  for  the  fall  season. 


fact,  coast  jobbers  appear  to  be  satisfied  -phe  market  for  beer  continues  active  and  col-  Trade  in  groceries,  hardware,  paints  and  dry 


with  underlying  conditions.  In  the  east 
collections  show  some  improvement,  but 
elsewhere  payments  are  slow.  Bank  clear¬ 
ings  at  sixteen  cities  for  the  week  ending 
withThursday  aggregate$148,712,000,  aloss 
of  6.2  per  cent,  from  last  week  and  of  8.6  per 
cent,  from  the  like  week  in  1912.  Business 
failures  for  the  week,  25  in  number,  con¬ 
trast  with  41  last  week  and  36  in  the  like 
week  of  last  year. 


TRADE  REPORTS 

AT  THE  EAST. 

Considerable  activity  has  been  shown  in  the 
New  York  market  during  the  past  few  days  in 
both  staple  and  fancy  dry  goods.  Buying  has 
been  active  by  the  large  retailers,  and  it  is 
generally  conceded  that  their  stocks  of  desir 
able  merchandise  are  low.  Prices  have  shown 
a  tendency  to  advance  in  some  special  lines. 


lections  are  good.  The  cigar  and  tobacco  busi 
ness  is  generally  active,  but  demand  for  some 
kinds  of  leaf  is  dull,  and  in  some  quarters 
collections  are  hard  to  make.  Pig-iron  prices 
are  thought  to  have  reached  their  lowest  point, 
and  this  has  caused  some  buying. 

Pittsburgh— Business  in  wholesale  gro¬ 
ceries,  dry  goods  and  men’s  furnishings  con 
tinues  good.  Future  prospects  are  better  than 
favorable,  and  most  houses  report  increased 
sales  for  the  current  month  over  last  year 
Mine  and  mill  supply  houses  continue  optimistic 
as  to  the  future.  The  iron  market  shows  a 
small  improvement,  basic  being  quoted  at 
$14.50  ;  Bessemer,  $15.50  ;  billets,  $26.50  to  27  ; 
foundry,  $14.  During  the  past  week  an  order 
for  about  5,000  tons  of  basic  was  placed  for 
delivery  up  to  November  1.  In  this  market 
this  is  probably  the  only  future  delivery  order 
being  booked,  all  other  inquiries  being  made 
for  immediate  demands  and  in  small  tonnage. 
Coke  remains  firm,  producers  maintaining  a 


goods  is  fair.  Clothing  manufacturers  have 
had  a  satisfactory  fall  trade,  and  shipments  are 
being  made  with  very  few  cancellations.  Lum¬ 
ber  dealers  report  good  out-of-town  trade,  but 
locally  business  is  practically  at  a  standstill 
owing  to  the  teamsters’  strike.  Manufacturers 
of  carriages  are  enjoying  good  business.  Re¬ 
tail  trade  in  general  is  about  normal,  and 
dealers  in  dry  goods,  men’s  furnishings  and 
notions  report  carrying  over  small  stocks.  To¬ 
bacco  is  slightly  stronger  and  a  little  more 
active  than  last  week .  Recent  showers  through  - 
out  the  tobacco  section  helped  the  crop  con¬ 
siderably.  Drought  throughout  the  Owensboro 
section,  which  is  in  the  northwestern  part  of 
Kentucky,  was  broken  this  week.  Coal  is  less 
active,  but  prices  are  firm.  A  gradual  increase 
in  production  is  noted,  and  the  car  supply  is 
fair.  Collections  are  fair,  except  in  districts 
that  suffered  from  floods,  in  which  sections 
operators  and  dealers  are  carrying  retailers, 
both  as  to  collections  and  contracts.  In  general 


price  of  $2.50  for  both  spot  and  contract  ;  foun-  merchandise  a  fair  volume  of  business  is  mov- 


Manufacturers  for  the  most  part  are  busy,  and  dry  continues  to  be  quoted  at  $3.  Complaints 


the  outlook  is  considered  favorable.  There  had 
been  a  particularly  good  demand  for  dress 
goods  in  silks,  worsteds  and  cotton  wash  goods 
for  fall  and  winter  trade.  Most  manufacturers 
of  garments  for  men’s  and  women’s  wear  are 
doing  as  much  business  as  usual,  and  condi¬ 
tions  in  the  knit  goods  line  remain  unchanged. 
In  the  wholesale  grocery  line  dealers  say 
business  continues  good,  although  in  some 
sections  payments  are  slow. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  August  15 : 

Boston — A  conservative  tone  rules  in  dry 


continue  to  be  heard  regarding  trade  collec¬ 
tions.  The  threatened  strike  and  lockout  in 
the  building  trades  has  been  averted.. 

Buffalo— The  pig-iron  market  shows  some 
improvement,  and  there  is  an  increased  de¬ 
mand  for  manufactured  iron  and  steel.  Build- 
materials,  hardware  and  lumber  are  in 
good  demand.  Dry  goods,  notions  and  cloth¬ 
ing  are  in  normal  request.  There  is  a  steady 
trade  in  cattle  and  hogs,  with  prices  firm. 
Collections  are  still  slow. 

AT  THE  WEST. 

Chicago— Estimates  on  corn  crop  west  of 
Missouri  river  continue  to  be  reduced,  as  tem- 


ing  and  prices  are  well  maintained.  Groceries 
and  provisions  are  active  at  firm  prices.  Money 
is  moderately  active  for  mercantile  uses.  The 
present  stringency  in  the  local  money  market 
is  traceable  to  business  conditions  brought 
about  by  protracted  strikes  in  this  vicinity  for 
the  past  five  to  six  months.  Local  showers  have 
not  aided  corn  very  materially. 

Cleveland — Distribution  in  the  leading  mer¬ 
chandise  lines  compares  favorably  with  that  of 
August  in  average  years.  Industrial  concerns 
are  reasonably  busy  and  building"  operations 
continue  active.  Collections  are  only  fair. 

Portsmouth — Business  in  most  lines  is  sea¬ 
sonably  quiet,  but  not  unusally  so.  However, 


goods,  and  increased  activity  is  not  looked  for  peratures  have  averaged  100  or  over  for  more  manufacturers  of  shoes  are  very  active.  Col¬ 
lections  are  below  normal.  Retail  trade  is 
good  and  merchants  are  carrying  over  small 
stocks.  Corn  has  suffered  considerably  from 
drought,  and  expectations  are  for  a  light  yield. 

Lexington — Jobbers  of  hardware,  groceries 
and  dry  goods  say  business  is  holding  up  well, 
though  collections  are  a  trifle  slow.  Lumber  is 
in  fair  demand.  Retail  dealers  in  general  lines 
report  the  usual  between-seasons  slackening. 
Reports  from  country  districts  indicate  that 
while  favorable  weather  can  help  tobacco  con¬ 
siderably,  no  amount  of  moisture  can  now  do 
much  for  corn.  Money  is  in  normal  demand. 

Louisville — Jobbers  in  dry  goods,  notions, 
hardware,  plumbers’  supplies  and  drugs  re¬ 
port  business  about  normal.  Manufacturers  of 
men’s  clothing  and  women’s  suits,  report  busi¬ 
ness  active,  but  cancellations  are  being  received 
from  the  country,  the  reason  assigned  being 
unfavorable  crop  conditions.  The  whiskey  busi¬ 
ness,  which  is  usually  quiet  at  this  time  of  the 
year,  is  about  up  to  normal.  Retail  trade  is 


until  the  last  of  this  month.  Prints  are  rather 
quiet,  and  ginghams  are  selling  in  a  compara¬ 
tively  limited  way.  The  knit  goods  trade  is 
reported  steady.  Novelty  lines  of  cotton  are 
still  in  active  demand,  but  staple  lines  are 
comparatively  quiet.  Business  in  woolens  and 
worsteds  has  been  satisfactory  in  a  moderate 
way.  The  dress  goods  business  looks  promis¬ 
ing,  though  buying  is  cautious.  Wool  is  active 
with  prices  unchanged  from  last  week,  but 
falling  short  of  last  year.  Cotton  yarns  show 
little  change,  while  woolen  and  worsted  yarns 
continue  active.  Raw  silks  show  improvement, 
while  broad  silk  has  shown  depreciation.  Paper 
remains  active,  with  prices  unchanged.  Scrap 
metals  remain  dull,  but  scrap  rubber  shows  im¬ 
provement.  Cotton  waste  is  quiet,  while  wool 
waste  shows  improvement.  Textile  machinery 
shows  a  decrease  in  foreign  and  domestic  ship¬ 
ment.  Some  increase  is  noted  in  the  demand 
for  commercial  auto  trucks.  Dealers  in  auto¬ 
mobile  supplies  continue  to  do  a  large  business. 


than  a  week.  The  crop  south  of  the  Platte  in 
Nebraska  is  almost  lost,  many  points  reporting 
a  failure.  North  of  the  Platte,  with  4,500,000 
acres,  there  is  the  best  corn  in  the  state,  but 
some  damage  has  resulted  from  extreme  heat 
and  drought.  Southwestern  and  central  Mis¬ 
souri  is  badly  damaged.  Northern  and  eastern 
Missouri  along  the  rivers  has  fair  promise. 
Southern  Iowa  is  damaged  25  to  50  per  cent. 
Central  Illinois  is  damaged  25  per  cent,  or  more. 
The  northern  part  has  an  average  promise. 
Southern  Indiana  and  part  of  Ohio  show  slight 
damage.  Seven  surplus  states  have  lost  300,- 
000,000  bushels  since  August  1.  Slight  im¬ 
provement  is  reported  in  Illinois  and  northern 
Indiana,  where  good  rains  have  fallen.  Rain 
can  only  help  pastures.  In  Kansas  and  Okla¬ 
homa  railroads  are  hauling  water  to  drought 
sections  in  Kansas.  Distress  sales  of  all  live 
stock  for  want  of  feed  are  being  made.  Spring- 
wheat  harvesting  is  progressing  fairly,  although 
delayed  in  places  by  rain.  Cutting  is  well  ad- 
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quiet.  Collections  are  slow  to  fair.  Produce 
and  vegetables  are  scarce  and  bringing  high 
prices.  A  few  counties  in  central  and  western 
Kentucky  have  had  good  rains,  which  have 
been  of  great  benefit  to  all  growing  crops,  and 
prospects  in  those  counties  are  much  improved. 
The  drought,  however,  still  continues  in  other 
counties,  and  unless  general  rain  comes  soon 
com  and  tobacco  crops  will  be  very  short. 
Shortage  of  pasture  and  lack  of  water  is  driv¬ 
ing  much  live  stock  to  market. 

Kansas  City — Out-of-town  buyers  are  com¬ 
ing  in  slowly,  and  as  compared  with  the  number 
for  this  period  last  season,  there  have  been 
few  arrivals.  Owing  to  crop  and  weather  con¬ 
ditions  there  is  a  tendency  to  buy  according  to 
immediate  requirements,  so  purchases  are  con¬ 
servative.  Buyers  seem  to  prefer  to  await 
later  developments.  Prevailing  conditions  have 
had  an  effect  on  jobbing  business,  but  collec¬ 
tions  are  holding  up  well.  In  dry-goods  and  shoe- 
trades  salesmen  are  in  for  a  change  of  lines. 
A  number  of  millinery  buyers  are  in  the  city, 
but  purchases  are  along  conservative  lines. 
Trade  in  drags  is  normal.  Groceries  are  in 
fair  demand.  Hardware  is  seasonably  active. 
Local  retail  trade  is  seasonably  normal.  Money 
is  in  demand. 

St.  Joseph— Pastures  are  barren.  The  hay 
crop  is  very  short.  Cora  prospects  in  Kansas 
are  estimated  at  15  to  20  per  cent,  and  in  Mis¬ 
souri  at  40  to  50  per  cent,  of  an  average  crop. 

St.  Louis — Dry,  hot  weather  is  in  a  measure 
retarding  the  farmer  in  preparing  to  seed  win¬ 
ter  wheat.  However,  considerable  rain  has 
fallen  in  some  parts  of  the  state.  The  corn 
crop  in  this  section  is  possibly  injured  50  per 
cent.,  and  it  is  the  belief  that  the  crop  as  a  whole 
will  not  exceed  two-thirds  of  last  year’s  yield. 
Cotton  in  the  southwest  is  equal  to  last  year  on 
an  increased  acreage.  Hot  weather  has  not 
materially  affected  the  plant.  There  are  a  large 
number  of  buyers  in  the  city,  but  orders  are  not 
being  placed  with  the  same  liberality  as  last 
year.  Jobbers  of  dry  goods  and  manufacturers 
of  shoes  report  business  reasonably  active, 
though  there  is  a  tendency  toward  increased 
variety  in  small  quantities.  Millinery  is  active. 
Hardware  continues  in  good  demand.  Eggs 
are  plentiful  but  of  poor  quality.  Butter  is 
firm.  Cattle  and  hogs  are  active  at  lower 
prices.  Lead  is  firm  and  spelter  is  steady. 
Wool  is  quiet.  Hides  are  in  demand.  Prime 
commercial  paper  is  quoted  at  6®6%  per  cent., 
but  banks  are  taking  care  of  some  customers  at 
6  per  cent.  Collections  are  reasonably  good. 

Wichita— The  corn  crop  is  now  estimated 
at  only  15  to  20  per  cent,  of  a  crop.  Continued 
drought  is  seriously  hurting  kaffir  corn,  and 
no  rain  is  in  sight.  Hay  is  also  considerably 
damaged.  Business  is  quiet. 


DID 


IN  THE  NORTHWEST. 

Milwaukee — Wholesale  trade  in  dry  goods 
is  fair  to  good.  Wholesale  milliners  are  pre¬ 
paring  for  fall  business,  and  buyers  are  now 
coming  in.  Wholesale  paper  dealers  report  that 
trade  is  good.  Collections  are  slow,  this  con¬ 
dition  being  expected  to  continue  until  crops 
begin  to  move.  Bumper  crops  are  looked  for, 
and  although  corn  in  some  localities  has  been 
backward,  warm  weather  is  expected  to  im¬ 
prove  conditions.  It  is  reported  that  root  rot 
has  affected  tobacco  in  some  sections. 

Duluth — Wholesale  and  retail  dealers  antici¬ 
pate  an  active  business.  Fall  shipments  are 
now  under  way.  Groceries  and  produce  are 
active.  Trade  in  dry  goods,  shoes  and  other 
lines  is  about  normal.  Collections  are  fair. 
Building  is  active.  Merchandise  tonnage  via 
the  lakes  is  heavy.  The  copper  miners’  strike 
in  Michigan  still  is  unsettled,  and  this  affects 
retail  and  wholesale  trade  in  those  sections. 

Minneapolis— Trade  is  quite  satisfactory, 
and  staple  merchandise  naturally  is  most  in 
demand.  First  shipments  for  fall  business  are 
practically  all  made,  and  it  is  too  soon  for  re¬ 
orders.  Farmers  are  very  busy  with  harvest¬ 
ing,  hence  country  trade  is  rather  quiet.  Trav¬ 
eling  salesmen  are  already  out  with  spring 
samples,  and  merchants  are  inclined  to  place 
reasonable  orders.  Country  collections  are  fair. 
Manufacturers  are  fairly  busy,  except  that  flour 
millers  are  having  a  very  quiet  business. 
Harvesting  is  nearly  completed  in  southern 
Minnesota  and  is  well  along  in  South  Dakota. 
Harvesting  has  been  going  on  vigorously  in 
North  Dakota  and  northern  Minnesota,  and  by 


next  week  harvesting  will  be  nearly  over  in 
I  the  northwest. 

Bt.  Paul — Wholesale  trade  continues  satis¬ 
factory,  and  dry  goods,  furnishings  and  mil¬ 
linery  houses  report  a  good  volume  of  orders 
for  later  shipment.  Fall  orders  are  being 
rapidly  filled,  and  all  staples  are  active,  with 
numerous  orders  for  immediate  delivery.  Col¬ 
lections,  as  usual  at  this  time  of  the  year,  are 
slow.  The  week’s  weather  favored  harvesting, 
and  oats  and  barley  now  are  practically  all  cut, 
and  the  harvesting  of  wheat  is  progressing 
rapidly.  North  Dakota  reports  a  good  yield, 
and  the  grain  as  a  rule  is  of  better  grade  than 
last  year.  Corn  is  in  excellent  condition  and  is 
ripening  quickly. 

Dee  Moines— Com  in  the  northern  half  of 
the  state  promises  a  good  crop.  In  the  south¬ 
ern  half  the  crop  has  been  damaged  20  to  50 
per  cent,  by  hot  weather  and  drought.  Recent 
rains  prevented  further  injury.  It  is  estimated 
that  an  80  per  cent,  crop  will  be  made  in  the 
state.  Threshing  of  small  grains  practically  is 
finished,  with  yield  and  quality  good.  Vege¬ 
tables  have  been  affected  by  drought. 

Waterloo— Com  crop  conditions,  due  to 
recent  heavy  rains,  are  excellent.  Small  grain 
is  threshing  out  above  average,  and  the  out¬ 
look  is  very  good. 

Sioux  City — Frequent  heavy  rainfalls  over 
a  large  area  of  Iowa  and  South  Dakota  greatly 
improved  the  corn  crop  and  revived  pastures 
for  fall  grazing.  Corn  is  regarded  as  far  enough 
advanced  to  assure  a  large  yield,  regardless  of 
weather  conditions  from  now  on.  Trade,  though 
quiet,  shows  signs  of  improvement.  Collections 
are  slow. 

Lincoln— Wholesale  trade  is  fairly  active. 
Retail  business  is  quiet,  except  in  provisions. 
Weather  conditions  are  most  favorable,  but  the 
corn  crop  in  the  South  Platte  will  be  the  short¬ 
est  in  many  years. 

Omaha — Trade  is  satisfactory.  Collections 
are  fair  to  slow.  Some  pessimism  is  shown, 
owing  to  extremely  hot  weather  and  corn  crop 
conditions,  the  yield  of  which,  it  is  believed, 
will  fall  off  heavily. 

AT  THE  SOUTH. 

Baltimore— Retail  trade  is  quiet.  Manufac¬ 
turers  of  clothing  have  more  orders  for  fall  than 
they  can  handle.  Labor  is  scarce  and  inclined 
to  be  dissatisfied.  Piece  goods  are  scarce. 
Cancellations  come  only  from  the  west. 
Southern  merchants  are  arriving  in  numbers. 
Dry  goods  dealers  look  for  an  average 
season.  The  millinery  season  just  closed. 
Business  appears  to  be  better  than  last  year. 
Buyers  seem  to  be  jubilant,  as  crops  are  good 
and  prospects  favor  a  large  cotton  crop. 
Collections  range  from  fair  to  slow.  Heavy 
rains  at  intervals  during  the  past  ten  days 
have  checked  damage  to  the  Maryland 
leaf  tobacco  crop,  which  had  been  suffering  from 
hot,  dry  weather.  The  plants  have  taken  on  new 
life,  and  instead  of  a  short  crop,  one  of  normal 
size  is  expected.  That  is,  if  there  is  no  damage 
from  hail  storms.  The  quality  of  the  crop  will 
I  be  up  to  the  average. 

Richmond— Crops  are  in  good  condition. 
Corn  and  tobacco  have  been  improved  by  rains, 
but  fruit  is  short.  Late  vegetables  are  in  fair 
condition.  Trade  is  active,  due  to  special 
efforts  to  attract  buyers  to  market.  Collections 
are  slightly  better. 

Charleston,  S.  C — Trade  and  collections 
continue  slow.  The  cotton  crop  is  in  fine  shape, 
and  the  first  bale  of  the  new  crop  was  received 
here  this  week.  The  crop  is  about  one  week 
earlier  than  last  year. 

Chattanooga  —  General  trade  conditions, 
considering  the  season,  are  satisfactory.  Whole¬ 
sale  dealers  in  dry  goods  and  notions  report 
trade  about  normal,  while  dealers  in  boots 
and  shoes  think  there  is  a  slight  improvement 
in  their  line.  Pig  iron  is  selling  better  and 
prospects  are  more  favorable.  Little  change  is 
noted  in  textile  lines.  Temperatures  have  been 
high  for  the  week,  but  a  general  rain  on  Thurs¬ 
day  relieved  conditions,  and  crop  prospects 
still  are  good. 

Memphis — Midsummer  dullness  prevails  in 
all  lines.  However,  crop  conditions  are  excel¬ 
lent  and  prospects  for  fall  are  good.  Collections 
are  slow. 

Atlanta — Over  1,200  merchants  visited  the 
convention  here,  and  in  consequence  trade, 
wholesale  and  retail,  is  good.  Collections  are 
fair.  Crop  conditions  continue  favorable. 


Savannah — Trade  in  all  lines  continues  quiet, 
with  collections  slow.  Indications  are  that  a 
change  in  the  season  and  the  moving  of  crops 
will  greatly  improve  conditions,  hence  brisk 
buying  for  fall  and  spring  requirements  is 
anticipated.  Lumber  dealers  report  business 
quiet. 

Birmingham — The  pig  iron  market  is  firm, 
with  demand  showing  a  slight  increase.  Trade, 
wholesale  and  retail,  is  only  fair.  Collections 
[  are  slow.  Crops  are  in  excellent  condition  and 
prospects  are  good. 

Mobile  Trade  in  all  lines  remains  quiet  and 
collections  are  slow.  Crop  conditions  continue 
favorable,  and  large  harvests  are  expected. 

Montgomery  — Trade  conditions  continue 
fairly  satisfactory.  Some  improvement  is  noted 
in  wholesale  lines.  Collections  are  poor.  There 
|  is  very  little  activity  in  building.  Cotton  and 
I  corn  continue  to  advance  under  favorable 
weather  conditions,  and  the  outlook  for  large 
yields  is  good. 

Jackson— Wholesale  trade  is  seasonably 
normal,  but  retail  business  is  quiet,  except  for 
clearance  sales.  Crops  are  in  very  good  condi 
tion.  Collections  are  slow. 

New  Orleans— Local  showers  have  fallen 
over  this  district  almost  daily  during  the  past 
week,  but  there  has  been  no  excess  of  any  con¬ 
sequence,  and  crops  will  be  benefited  rather 
than  damaged.  Some  rice  harvesting  is  being 
done,  and  a  few  of  the  cotton  planters  report 
their  crops  as  rapidly  maturing.  Prospects 
continue  to  look  good  for  a  favorable  yield  of 
all  crops.  Jobbers  report  increased  activity  in 
sales  and  collections  fair.  Rains  have  affected 
the  retail  trade,  which  is  usually  slow  at  this 
season  of  the  year. 

Muskogee  —  Drought  has  unfavorably  af¬ 
fected  the  cotton  crop  in  this  vicinity,  causing 
deterioration  of  possibly  10  per  cent,  in  the 
past  two  weeks,  and  with  two  weeks  more  of  a 
continuation  of  hot  winds  and  drought  greater 
losses  will  be  shown.  Late  Indian  corn  is 
maturing  slowly.  Alfalfa  yields  are  good,  and 
a  fifth  cutting  is  almost  assured.  Hay  and 
|  other  feed  crops  are  suffering  from  a  lack  of 
rain.  Trade  in  all  lines  is  quiet  and  collections 
are  slow .  A  general  rain  would  cause  a  reversal 
of  form,  as  at  this  time  the  crops  are  at  the 
critical  stage. 

Oklahoma— A  prolonged  period  of  drought 
and  high  temperature  has  wrought  destruction 
to  all  the  late  corn  throughout  the  state.  In 
isolated  tracts  some  of  the  earlier  corn  matured, 
and  a  few  localities  will  thus  make  a  fair  crop! 

A  row  of  counties  along  the  southern  border  of 
the  state  has  been  favored  by  local  rains,  and 
in  that  slender  belt  cotton  is  good,  but  through 
out  four-fifths  of  the  cotton-growing  districts 
of  the  state  deterioration  has  been  rapid  during 
the  past  two  weeks.  Informed  authorities  pre 
diet  a  yield  ranging  from  50  to  70  per  cent,  of 
an  average  crop. 

Fort  Worth — Continued  dry  weather  and 
high  temperature  is  very  much  deteriorating 
cotton  in  the  central  western  and  north  central 
western  parts  of  Texas,  Upland  cotton  is  suffer 
iog  from  lack  of  moisture,  without  which  very 
soon  a  large  part  of  the  crop  will  be  lost.  Those 
who  claim  to  be  posted,  however,  state  that 
with  rains  in  these  sections  within  the  next  ten 
days  and  cooler  nights  in  September,  material 
improvement  can  be  made.  Forage  crops  have 
been  practically  made,  and  it  appears  that  a 
sufficient  amount  has  been  harvested  to  carry 
I  farmers  through  until  next  season .  Range  con- 
ditions  are  in  fairly  good  shape.  Retail  trade 
is  quiet,  the  extreme  heat  and  unpleasantness 
of  the  weather  having  affected  this  line  very 
much,  still  a  good  business  is  looked  for  in  the 
fall.  Collections  continue  fair. 

San  Antonio — Wholesale  trade  and  collec¬ 
tions  are  fair,  while  prospects  are  good.  The 
outlook  for  cotton  is  fairly  good,  although  some 
sections  are  suffering  from  drought.  Retail 
trade  and  collections  are  slow.  Demand  for 
money  is  heavy. 


IN  THE  EAR  WEST. 

San  Francisco — Wholesale  grocery  trade  is 


seasonably  quiet,  and  sales  are  somewhat  be. 
hind  last  year’s.  Hardware  and  steel  are  fairly 
active,  but  dealers  are  confining  orders  to  im¬ 
mediate  requirements.  Shipments  of  decidu¬ 
ous  fruits  are  over  5,000  cars  ahead  of  this  time 
last  year.  Lumber  and  coastwise  shipping  is 
quiet.  Prices  are  lower  than  for  some  time. 


Retail  business  in  San  Francisco  and  Oakland 
is  quiet.  Collections,  while  somewhat  easier, 
are  inclined  to  be  slow.  Building  operations 
continue  active.  Plans  for  several  large  office 
buildings  are  about  ready  for  bids. 

Los  Angeles— Sales,  while  not  up  to  normal, 
are  not  complained  of  by  wholesalers  in  most 
lines.  However,  demand  for  machinery  and 
oil  well  supplies  is  light.  Collections  as  a 
whole  are  slow,  although  reported  slightly  im¬ 
proved  by  grocery  and  produce  wholesalers. 
Considering  the  quiet  season,  retail  trade  is 
quite  active.  Building  is  a  little  more  active 
although  hampered  by  tightness  of  money’. 
Deciduous  fruits  and  melons  are  now  entering 
the  market. 

Portland,  Ore — Indications  point  to  an  im¬ 
proved  fall  business.  Sales  of  wheat  during 
the  past  week  have  been  few  and  in  small 
volume,  as  the  farmers  are  still  harvesting 
but  offers  are  made  of  77  to  79  cents.  It  is 
claimed  spring  wheat  is  suffering  somewhat 
from  drought  in  eastern  Oregon.  Japan  has 
been  doing  some  buying,  but  not  on  a  large 
scale.  On  the  assumption  that  the  trouble  in 
China  is  about  over,  millers  look  for  a  resump¬ 
tion  of  business  and  large  export  orders.  The 
hop  market  still  holds  strong.  There  have 
been  some  sales  made  at  20%  and  21  cents. 
Some  uneasiness  has  been  caused  by  the  con¬ 
tinued  dry  spell  in  the  hop  sections.  Produce 
continues  firm,  butter  advancing  2  cents  dur¬ 
ing  the  last  few  days,  and  it  is  thought  poultry 
prices  will  advance  shortly.  The  Columbia 
river  salmon  pack  is  about  20  per  cent,  below 
the  average  in  volume,  but  as  the  season  has 
two  weeks  yet  to  run,  there  may  be  no  short¬ 
age.  The  government  is  beginning  work  on 
the  Nehalem  river  jetty,  where  $714,000  will  be 
spent  to  deepen  the  channel.  The  contract  for 
the  Tillamook  jetty  will  be  let  in  a  short  time 
appropriations  of  $814,000  having  been  pro¬ 
vided  for.  Collections  show  a  slight  improve¬ 
ment,  although  they  still  are  somewhat  slow. 

Tacoma — Trade,  wholesale  and  retail,  in 
most  lines  is  about  seasonably  normal,  and 
collections  are  fair.  Demand  for  lumber  is 
slack  and  prices  are  weak.  Tourist  travel  is 
heavy.  Clear  weather  for  a  month  has  been 
beneficial  to  crops  and  to  business. 

Seattle — The  salmon  pack  for  Puget  sound 
and  Alaska  will  be  about  3,000,000  cases.  The 
run  continues  unusually  heavy.  Most  of  the 
plants  have  completed  their  pack.  On  account 
of  a  large  stock  of  last  year’s  pack  being  car¬ 
ried  over,  new  prices  will  be  shaded  somewhat. 
Lumber  is  rather  quiet,  and  to  prevent  accu¬ 
mulation  of  large  stocks  many  of  the  sawmills 
are  closed  temporarily.  Trade,  wholesale  and 
retail,  is  seasonably  active.  The  apple  crop  is 
estimated  at  about  60  to  70  per  cent,  of  last 
year’s  crop.  Yields  of  peaches  and  pears  will 
also  be  much  smaller.  Collections  are  fair. 

Spokane — Excellent  weather  conditions  have 
greatly  facilitated  handling  of  the  crops.  Busi¬ 
ness  generally  shows  a  slight  increase,  but  col¬ 
lections  are  slow. 
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Saturday,  August  16,  1913. 


While  nothing  of  great  significance  can 
be  recorded  as  to  the  progress  of  Mr.  Lind's 
mission  to  Mexico,  there  seems  to  have  been 
an  easing  of  the  situation  in  that  country 
during  the  week.  The  arrival  of  the  Presi¬ 
dent’s  special  representative  at  Mexico  City 
was  marked  by  no  demonstration.  Secre¬ 
tary  Bryan  had  previously  sent  to  the 
Mexican  Minister  of  Foreign  Affairs  a  note 
to  the  effect  that  the  State  Department 
would  not  assume  that  Mr.  Lind’s  presence 
in  Mexico  would  be  regarded  as  unfriendly 
when  the  character  of  his  mission  was 
understood.  To  this  note  Senor  Aldape 
responded  that  Mr.  Lind,  like  any  for¬ 
eigner,  might  pass  through  the  country 
freely  without  any  molestation.  On  Mon¬ 
day  Senor  Gamboa,  the  new  Minister  of 
Foreign  Affairs,  in  a  public  statement  de¬ 
clared  his  faith  in  the  reasonableness  of  the 
judgment  of  the  United  States.  On  the 
following  day  Mr.  Lind  was  presented  to 
Senor  Gamboa  unofficially,  and  on  Thurs¬ 
day  night  he  had  a  conference  with  the 
Foreign  Minister  at  his  private  residence. 
The  new  special  representative  has  taken 
up  his  residence  at  the  United  States 
embassy.  At  Washington  there  is  a  bet¬ 
ter  understanding  of  President  Wilson’s 
purposes  in  relation  to  Mr.  Lind’s  mis¬ 
sion,  the  matter  having  been  the  Subject 
of  a  long  conference  between  the  Presi¬ 
dent,  Secretary  Bryan  and  a  dozen  mem¬ 
bers  of  the  Senate  Committee  on  For¬ 
eign  Relations  on  Saturday  night.  It  is 
understood  to  be  the  purpose  of  the  admin¬ 
istration  to  keep  foreign  nations  fully  in¬ 
formed  as  to  the  steps  taken  in  the  endeavor 
to  clear  up  the  situation  in  Mexico.  An 
unpleasant  incident  of  the  week  grew  out 
of  the  criticism  made  by  Ambassador  Wil¬ 
son  in  a  published  interview  of  a  statement 
made  by  the  British  Foreign  Office,  to  the 
effect  that  the  recognition  of  Provisional 
President  Huerta  by  certain  foreign  gov¬ 
ernments  took  place  after  a  reception  at 
which  a  congratulatory  speech  was  made 
by  the  American  ambassador.  President 
Wilson  on  Thursday  directed  the  sending 
to  the  British  Foreign  Office  of  a  message 
of  disclaimer  and  regret  for  the  appearance 
of  this  interview.  An  incident  which  has 
not  failed  to  attract  notice  is  the  intimation 
conveyed  to  Mexico  on  Tuesday  that  the 
Japanese  government  would  not  officially 
receive  General  Felix  Diaz  as  a  special  en¬ 
voy  to  express  thanks  for  Japan’s  partici¬ 
pation  in  the  Mexican  centennial. 

Articles  of  impeachment  against  Gov¬ 
ernor  Sulzer  were  adopted  by  the  New 
York  Assembly  early  on  Wednesday  morn¬ 
ing  and  were  presented  to  the  Senate  on 
the  afternoon  of  that  day.  The  president 
pro  tem  of  the  latter  body  announced  that 
he  would  call  the  court  of  impeachment 
which  is  to  try  the  charges  made  against 
the  governor  to  meet  on  September  18.  That 
court  will  consist  of  the  members  of  the 
Senate  and  the  judges  of  the  Court  of  Ap¬ 
peals.  The  charges  embodied  in  the  arti¬ 
cles  of  impeachment  comprise  the  making 


by  the  governor  before  entrance  upon  the 
duties  of  his  office  of  a  false  statement  of 
his  receipts  and  disbursements  as  a  candi¬ 
date  for  the  governorship  and  of  a  false 
affidavit  in  relation  thereto;  the  appropri¬ 
ation  to  his  personal  use  and  the  employ¬ 
ment  in  speculation  of  contributions  made 
to  him  for  campaign  purposes;  unlawfully 
inducing  and  preventing  witnesses  duly 
summoned  before  a  legislative  committee 
to  withhold  testimony  and  documents  from 
the  committee;  unlawfully  promising  and 
threatening  to  use  his  authority  and  influ¬ 
ence  as  governor  to  affect  the  votes  of 
members  of  the  legislature,  and  corruptly 
using  his  authority  and  influence  as  gov¬ 
ernor  to  affect  the  current  prices  of  securi¬ 
ties  listed  in  and  selling  on  the  New  York 
Stock  Exchange,  in  some  of  which  he  was 
at  the  time  of  the  acts  complained  of  inter¬ 
ested.  The  impeachment  of  a  governor 
in  New  York  state  is  without  precedent, 
and  there  is  some  conflict  of  opinion  upon 
the  question  whether  the  presentation  of 
articles  of  impeachment  to  the  Senate  of 
itself  displaces  the  governor  under  charge; 
Mr.  Sulzer  is  understood  to  hold  the  view 
that  he  is  entitled  to  retain  the  office  unless 
judgment  should  go  against  him  in  the  court 
of  impeachment,  but  Lieutenant-Governor 
Glynn  has  announced  that  he  regards  him¬ 
self  as  the  acting  governor  of  the  state. 
This  is  a  question  about  which  it  is  possi¬ 
ble  that  a  judicial  settlement  may  be  had 
before  the  impeachment  charges  are  tried. 


Impeachments  of  state  governors  have 
been,  fortunately,  comparatively  rare  pro¬ 
ceedings  in  the  United  States.  As  has  been 
said  above,  the  history  of  New  York  state 
furnishes  no  record  of  the  impeachment  of 
a  chief  executive,  though  proceedings  of 
that  character  have  been  brought  against 
other  officials,  including  some  judges.  In 
the  rest  of  the  country  only  seven  governors 
in  all  appear  to  have  been  impeached  since 
the  adoption  of  the  Federal  Constitution 
and  of  these  only  two  were  convicted  and 
removed.  These  were  William  W.  Holden 
of  North  Carolina,  who  was  convicted  of 
causing  unlawful  arrests  and  unlawfully 
suspending  the  writ  of  habeas  corpus  in  1870 
and  David  Butler  of  Nebraska,  who  was 
found  guilty  in  1871  of  appropriating  state 
funds  to  his  own  use.  Charles  Robinson 
of  Kansas  was  acquitted  in  1862  of  charges 
growing  out  of  the  sale  of  state  bonds  to 
the  federal  government.  Harrison  Feed 
of  Florida  was  impeached  upon  a  number 
of  charges  in  1868,  but  the  proceedings 
were  subsequently  dropped,  a  result  which 
occurred  in  the  cases  of  Powell  Clayton  of 
Arkansas,  who  was  accused  of  illegal  con¬ 
duct  upon  several  counts  in  1871,  and 
Henry  C.  Warmoth  of  Louisiana,  who  was 
charged  with  intimidation  and  bribery  of 
officials  and  the  making  of  unlawful  ap¬ 
pointments,  but  whose  term  expired  before 
the  conclusion  of  his  trial.  One  governor, 
Adelbert  Ames  of  Mississippi,  who  was 
charged  with  a  variety  of  offenses  in  1876, 
resigned,  and  the  articles  of  impeachment 
were  withdrawn. 


Opinions  have  recently  found  expression 
that  preparations  for  tight  money  during 
the  approaching  autumn  have  been  over¬ 
done.  Such  ideas,  in  fact,  are  not  without 
support  in  the  banking  world,  although 
conservative  financiers  are  not  inclined  to 
place  too  much  reliance  upon  the  aid  which 
the  Treasury  is  about  to  extend  to  banks 
in  the  agricultural  sections  during  the  crop- 
moving  season.  At  the  same  time,  the 
prospect  that  $50,000,000  will  be  placed  in 
that  way  with  banks  at  the  west  and  south 
has  undoubtedly  tended  to  check  the  tend¬ 
ency  of  interior  banks  to  prepare  in  advance 
for  the  demands  which  will  be  made  upon 
them  in  a  short  time  by  making  rediscounts 


with  their  correspondents  at  the  eastern 
centers.  This,  in  turn,  causes  a  relaxation 
of  the  ultraconservatism  heretofore  in  evi¬ 
dence  in  New  York  and  at  other  points,  the 
recent  renewed  buying  of  commercial  paper 
by  metropolitan  interests  being  an  evidence 
of  the  change.  Concessions  in  the  rates  for 
discount  and  the  increased  suppl  ies  of  money 
for  long-time  loans  which  have  made  their 
appearance  in  the  New  York  market  are 
also  of  significance  in  that  connection.  It 
would,  however,  seem  unsafe  to  conclude 
that  a  period  of  comparative  easy  money  is 
being  ushered  in,  or  that  the  assistance  ex¬ 
tended  by  the  government  will  preclude 
the  interior  from  making  large  demands 
for  assistance  on  the  principal  financial 
centers  before  the  crop  movement  and  the 
trade  activity  which  accompanies  it  are 
fully  provided  for. 

The  government’s  receipts  from  internal 
sources  form  an  important  part  of  its  total 
revenue,  amounting  on  the  basis  of  the  last 
fiscal  year’s  figures  to  about  47.5  per  cent, 
of  all  ordinary  receipts.  It  is  worth  noting 
furthermore  that,  including  the  corporation 
tax,  they  exceeded  the  income  from  cus¬ 
toms  by  over  $26,000,000  last  year.  The 
aggregate  internal  revenue  for  the  last 
fiscal  year  established  a  new  high  record. 
It  amounted  to  $344,424,453.85,  which  rep¬ 
resented  an  increase  of  over  $22,800,000  as 
compared  with  the  total  for  the  preceding 
fiscal  year,  and  of  over  $21,800,000  as  com¬ 
pared  with  the  aggregate  for  1911,  which 
held  the  high  record  up  to  the  year  just 
closed.  The  cost  of  collecting  the  large 
sum  mentioned  was  $5,483,000,  or  1.59  per 
cent,  in  the  fiscal  year  1913,  as  compared 
with  1.71  per  cent,  in  the  preceding  fiscal 
year,  and  1.68  per  cent,  in  1911,  and  with 
a  general  average  cost  of  collection  of  2.55 
per  cent.  It  is  of  interest  to  glance  at  the 
sources  of  the  large  total  just  mentioned. 
Corporation  excise  tax  collections  accounted 
for  over  a  tenth  of  the  whole.  They 
amounted  to  $35,000,299.84,  which  repre¬ 
sented  a  gain  of  over  $6,400,000  over  the 
like  taxes  for  the  preceding  fiscal  year. 
The  remainder,  or  what  are  classified  by 
the  Treasury  Department  as  ordinary  re¬ 
ceipts,  amounted  to  $309,418,154.01,  an  in¬ 
crease  of  not  far  from  $16,400,000  over  those 
for  the  fiscal  year  1912. 

A  segregation  of  the  internal  revenue 
receipts  with  reference  to  the  commodi¬ 
ties  from  which  they  were  derived  have 
an  interest  for  the  sociological  student, 
It  appears  that  over  66  per  cent,  of  the  total 
collections  from  all  sources,  or  74  per  cent, 
of  those  from  ordinary  sources,  as  above 
indicated,  were  derived  from  distilled  and 
fermented  liquors.  No  less  than  $163,879,342 
were  supplied  by  143, 220,000  gallons  of  whis¬ 
key,  brandy  and  similar  distilled  liquors, 
while  65,246,000  barrels  of  beer,  porter 
and  ale  paid  $66,266,989,  a  total  of  $230 
146,000  for  these  classes  of  beverages.  The 
receipts  from  the  taxes  on  distilled  spirits 
represented  an  increase  of  not  far  from 
$7,500,000  as  compared  with  those  for  the 
preceding  year,  or  approximately  5  per  cent, 
Vinous  spirits,  including  brandies,  apple¬ 
jack,  etc. ,  paid  into  the  Treasury  $387,679. 19 
an  increase  of  nearly  15  per  cent.,  while 
beers,  ales,  porter,  etc. ,  showed  a  gain  for  the 
internal  revenue  of  nearly  $3,000,000.  It  is 
worth  noting  that,  notwithstanding  the  in 
crease  in  the  consumption  of  intoxicants 
during  the  year,  there  were  decreases  in 
the  special  taxes  on  retail  and  wholesale 
liquor  dealers.  The  amount  of  the  tax  on 
retail  dealers  fell  off  by  over  $532,000,  and 
that  on  wholesale  dealers  by  over  $85,200 
The  aggregate  number  of  saloons  in  the 
country  was  194,590,  a  decrease  of  21,554, 
while  wholesale  dealers,  numbering  6,452 
were  GOO  fewer  than  the  year  before. 


Tobacco  in  various  forms  yielded  a  total 
tax  of  $76,789,424,  an  increase  of  nearly 
$6,200,000  as  compared  with  the  preceding 
year.  Under  this,  the  chief  revenue  pro¬ 
ducers  were  smoking  and  chewing  tobaccos 
to  the  weight  of  404,363,000  pounds,  which 
produced  a  revenue  of  $32,349,000.  Cigars 
to  the  number  of  7,699,038,000  came  next, 
with  $23,097,000.  Cigarettes  numbering 
14,276,771,000  went  into  consumption,  pay¬ 
ing  a  tax  of  no  less  than  $17,846,000.  The 
increase  in  the  receipts  from  cigarettes 
during  the  year  was  remarkable,  being 
over  $3,800,000.  Cigarettes,  apparently, 
are  increasing  in  popularity,  as  are  also, 
though  at  a  slower  rate,  the  heavier  cigars, 
those  weighing  more  than  three  pounds  to 
the  thousand,  while  the  lighter  cigars  are 
falling  off  slightly  in  consumption.  Among 
the  other  luxuries  subject  to  tax,  playing 
cards  to  the  number  of  32,764,155  packs 
brought  $655,283  to  the  Treasury.  There 
was  an  increase  under  this  head  of  1,952,- 
475  packs  over  the  preceding  fiscal  year. 
Oleomargarine  seems  to  have  been  grow¬ 
ing  in  use,  for  there  was  an  aggregate 
increase  of  16,906,000  pounds  in  the  con¬ 
sumption  of  this  product,  of  which  4,172,000 
pounds  of  the  artificially  colored  variety 
yielded  $417,000  in  internal  revenue,  and 
138,986,000  pounds  of  the  uncolored  kind 
paid  $347,000  into  the  Treasury.  On  the 
other  hand,  renovated  butter,  which  paid 
$97,000,  showed  a  decrease  of  8,276,000 
pounds  in  consumption  as  compared  with 
the  preceding  year.  “Filled  cheese”  was 
not  among  the  commodities  yielding  a  tax 
in  the  last  fiscal  year,  though  revenue  was 
collected  on  33,000  pounds  the  year  before. 


A  moderate  falling  off  in  the  volume  of 
the  steel  business  during  the  month  of 
July  had  been  noted,  and  the  only  ques¬ 
tion  regarding  the  nature  of  the  tonnage 
report  of  the  United  States  Steel  Corpora¬ 
tion  at  the  end  of  that  month  was  whether 
the  decrease  in  the  orders  on  hand  since 
June  30  would  exceed  or  run  under  500,000 
tons.  The  usual  report  was  published  on 
last  Saturday  giving  the  unfilled  orders 
on  the  books  of  the  subsidiary  companies 
on  July  31,  and  showed  a  total  of  5,399,356 
tons,  which  was  a  decrease  of  407,961  tons 
from  the  figures  of  the  preceding  month. 
In  fact,  the  tonnage  given  in  the  report  is 
the  smallest  recorded  since  the  end  of 
January,  1912.  The  following  table  gives 
the  Steel  Corporation’s  tonnage  reports  by 
months  from  January,  1911,  and  by  quarters 
from  March,  1907,  to  December  31,  1910: 


Month  end1  g 
July  31, 1913.. 
June  30, 1913. 
May  31, 1913. 
Apr.  30,  1913. 
Mar.  31,1913. 
Feb.  28, 1913. 
Jan.  31,1913. 
Dec.  31.1912. 
Nov.  30, 1912. 
Oct.  31,  1912. 
Sept.  30. 1912. 
Aug.  31, 1912. 
July  31,1912. 
June  30, 1912. 
May  31,  1912 
Apr.  30,1912. 

Qua r.  eud’g 
Dec.  31, 1910. 
Sept.  30, 1910. 
June  30, 1910. 
Mar.  31, 1910. 
Dec.  31,1909. 
Sept.  30, 1909. 
June  30, 1909. 
Mar.  31, 1909. 


Tons 
5,399,356 
.  5,807,317 
.  6,324,322 
.  6,978.762 
.  7,468.956 
.  7,656,714 
.  7,827,368 
.  7,932,164 
.  7,852,883 
.  7,594,331 
.  6.551,507 
.  6,163,375 
.  5.957,079 
.  5,807,346 
.  5,750,983 
.  5,664,885 
Tons 

.  2.647,757 
.  3,158.106 
.  4,257,794 
.  5,402,514 
.  5,927,031 
.  4,796,833 
.  4,057,939 
.  3,542,595 


Month 
Mar.  30, 
Feb.  28, 
Jan.  31, 
Dec.  31, 
Nov.  30, 
Oct.  31, 
Sept.  30, 
Aug.  31, 
July  31, 
June  30, 
May  31, 
Apr.  29, 
Mar.  81, 
Feb.  28, 
Jan.  31, 


end'g 

1912.. 

1912.. 

1912.. 

1911.. 
1911.. 
1911.. 
1911.. 
1911.. 
1911.. 
1911.. 
1911.. 
1911.. 
1911.. 
1911.. 
1911.. 


Tons 
5,304,841 
5,545,00C 
6,379,721 
5,084,761 
4.141.95E 
3,694,328 
3,611,311 
3,695,981 
3,584,081 
3,361,058 
3,113,187 
3,218,704 
3,447,301 
3,400,54.- 
3,110, 91E 


Quar.  end'g  Tons 
Dec.  30,1908..  3,603,527 
Sept  30, 1908..  3,421,977 
June  30,1908..  3,313,876 
Mar.  31,  1908..  3,765,343 
Dec.  31,1907..  4,624,553 
Sept.  30, 1907..  6,425,000 
June  30,1907..  7,603,878 
Mar.  31.  1907..  8,043,058 


It  is  to  be  remarked  that  the  contraction 
in  orders  seemed  to  produce  no  effect  upon 
the  generally  improved  sentiment  of  the 
speculative  market  regarding  the  current 
earnings  of  the  Steel  Corporation  on  the 
position  of  its  stocks.  The  latter  have 
appreciated  further  in  the  face  of  the 
reduced  tonnage  shown  by  the  July  state¬ 
ment.  Some  reason  for  this  may  perhaps 
be  supplied  by  the  prevalent  belief  in 
steel  trade  circles  that  all  the  companies 
enjoyed  during  July  a  profitable  business. 


Higher  Commodity  Prices. 

After  declining  for  a  period  of  seven 
months,  commodity  prices,  as  measured  by 
our  index  number,  again  turned  upward 
last  month.  Thus,  for  August  1  the  index 
number  works  out  at  $9.0115,  this  sum 
being  equivalent  to  a  rise  of  six-tenths  of 
1  per  cent.  In  this  connection  it  is  inter¬ 
esting  to  note  that  one  of  the  English  com¬ 
pilations  covering  a  similar  stretch  of 
time  reflects  an  advance  of  seven-tenths 
of  1  per  cent.,  while  another  displays  an 
increase  of  one-tenth  of  1  per  cent.  There¬ 
fore,  the  movements  abroad  and  here  have 
been  quite  similar  in  character.  Most  of 
the  higher  trend  in  this  country  is  due  to 
dearer  corn  on  reports  of  crop  damage,  and 
advanced  prices  for  beef,  mutton,  milk 
eggs,  pork,  hams,  lard,  hides,  hemp,  jute 
and  flax,  copper,  coal  and  coke,  linseed  oil, 
hops,  tobacco  and  hay.  Still,  the  level  of 
prices,  barring  that  registered  on  July  1,  is 
the  lowest  noted  since  March,  1912,  and  it 
is  1.6  per  cent,  under  the  index  set  up  on 
August  1  last  year.  On  the  other  hand 
it  reflects  a  rise  of  4  per  cent,  over  August 
1,  1911,  and  with  the  exception  of  last  year, 
it  is  the  highest  index  number 
recorded  for  any  corresponding  date. 

This  table  gives  the  index  numbers  (the 
totals  of  the  prices  per  pound  of  ninety-six 
articles)  monthly,  with  important  swings  in 
full-face  type,  on  various  dates  for  a  period 
of  years: 

1009 

Nov  ....$8.9635 

Dec . 9.1262 

1910 

Jan . 9.2310 

Feb .  9.0730 

Mar _ 9.1113 

April....  9.1996 

May _  9.0385 

June _ 8.9105 


ever 


1902 

1906 

Jan 

....$7.6604 

Jan  .. 

....$8.3289 

Feb  . 

....  7.6884 

Feb  . 

....  8.2415 

Mar  . 

..  ..  7.7632 

Mar  . 

. ..  8.2321 

April 

....  7.7838 

April 

....  8.2987 

May 

....  7.8828 

May 

....  8.3054 

June 

....  7.8695 

June 

....  8.3203 

July 

....  7.8380 

July 

....  8.2835 

Aug. 

....  7.8754 

Aug.. 

....  8.3376 

Sept 

....  7.9271 

Sept 

....  8.4528 

Oct.. 

....  7.9924 

Oct.. 

....  8.5580 

Nov  . 

.  ..  8.0894 

Nov  . 

...  8.7509 

Dec . 

....  8.1413 

Dec  .. 

....  8.9023 

Jan . 

1903 

....  8.0789 

1907 

Feb  . 

....  8.0824 

Jan .  . 

....  8.9172 

Mar  . 

.  ..  8.1300 

Feb  .. 

....  8.9953 

April 

....  8.1247 

Mar. . 

-.9.1293 

May 

....  7.9567 

April. 

....  8.9640 

June 

....  7.8751 

May  . 

....  8.9356 

July 

....  7.8706 

June . 

....  8.9901 

Aug.. 

....  7.7473 

July  . 

....  9.0409 

Sfept  . 

....  7.7583 

Aug  . 

.  ..  8.9304 

Oct.. 

....  7.9083 

Sept  . 

-  .  8.8297 

Nov  . 

. ..  7.8671 

Oct... 

....  8.8506 

Dec . . 

....  7.8383 

Nov  . 

. ..  8.7468 

1904 

Dec .. 

...  8.5246 

July  --- 

Aug  . 
Sept  . 
Oct.. 
Nov  . 
Dec. 


Jan .  7.9885 

Feb .  8.0973 

Mar _  8.0882 

April....  7.9690 


1908 

Jan .  8.2949 

Feb . 8.1289 

Mar..  ..  7.9862 


May  ....  7-9352  April....  8.0650 


June _  7.7877 

July....  7.6318 

Aug .  7.7623 

Sept  ....  7.7845 

Oct . 7.9213 

Nov _ 8.0015 

Dec .  8.0579 


May 
June... 
July  ... 
Aug  ... 
Sept  ... 
Oct . 


7.9629 
7.7227 

.  7.8224 
.  7.9328 
.  7.9051 
.  8.0139 
Nov .  8.0674 


8.9246 
8.8222 
8.9519 
8.9267 
8.8841 
8.7844 

1911 

Jan .  8.8361 

Feb .  8.7662 

Mar  .. ..  8.6917 
April....  8.5223 

May _  8.4586 

June _  8.5294 

July  ....  8.5935 

Aug .  8.6568 

Sept  ....  8.8191 

Oct .  8.8065 

Nov _  8.8922 

Dec .  8.9824 

1912 

Jan .  8.9493 

Feb .  8.9578 

Mar _ 8.9019 

April....  9.0978 

May _  9.2696 

June _ 9.1017 

July  ....  9.1119 


Aug 


9.1595 

9.2157 


Aug.. 
Sept  .. 


yuo 

...  8.0827 

Dec .. 

....  8.2133 

Oct  .. 

...  9.4515 

..  8.0805 

1909 

Nov.. 

....  9.4781 

..  8.0979 

Jan. . 

....  8.2631 

Dec  . 

...9.5462 

..  7.9996 

Feb  .. 

....  8.3022 

1913 

..  7.9700 

Mar.. 

...  8.2167 

Jan  . 

....  9.4935 

..  7.9073 

April. 

....  8.3157 

Feb  .. 

....  9.4592 

..  7.9160 

May  . 

....  8.3016 

Mar  . 

....  9.4052 

..  8.1111 

June . 

....  8.3960 

April . 

....  9.2976 

...  8.2795 

July  . 

....  8.4573 

May  . 

....  9.1394 

. .  8.2298 

Aug  . 

....  8.5039 

June  . 

....  9.0721 

...  8.2097 

Sept 

....  8.5906 

July 

....  8.9521 

...  8.3014 

Oct.. 

.-...  8.7478 

Aug.. 

....  9.0115 

The  groups  that  make  up  the  index 
number  are  set  forth  in  the  following: 


BRADSTREET’S,  SATURDAY,  AUGUST  16,  1913 

COMPARATIVE  WHOLESALE  PRICES  OF  106  COMMODITIES. 

,PU?tAtIon;s.rllllnK  for  standard  grades  at  the  low  point  in  1896,  the  succeeding  low  point  in 


1901  and  the  high  points  in  1910  and  1912,  with  other  comparisons  : 


COMMODITIES 


BREADSTUFFS. 

Wheat,  No.  2,  red  winter,  in  elevator,  per  bush 
Coni,  No.  2,  mixed,  in  elevator,  per  bush  .. 
Oats,  No.  2,  mixed,  in  elevator,  per  bush . . . 

Barley,  No.  2  (Milwaukee),  per  bush . 

Rye,  western,  per  bush . 

Flour,  straight  whiter,  per  barrel . 


Dec.  1, 

Aug  1, 

July  1, 

Aug.  1, 

1912 

1912 

1913 

1913 

Breadstuffs . 

.  $0.0909 

$0.1065 

$0.0947 

$0.0911 

Live  stock . 

.4330 

.4250 

.4335 

.4345 

Provisions . 

2.4536 

2.2231 

2.2351 

2.2882 

Fruits . . . 

.  .2250 

.2200 

.2380 

.2175 

Hides  and  leather. . . 

1.3275 

1.2400 

1.2925 

1.3025 

Textiles . 

2.6403 

2.5654 

2.5213 

2.5273 

Metals . 

.8124 

.7632 

.6965 

.6902 

Coal  and  coke . 

.0084 

.0067 

.0067 

.0072 

Oils . 

.3647 

.3679 

.3781 

.3918 

Naval  stores . 

.0699 

.0806 

.0669 

.0645 

Building  materials . . 

.0823 

.0814 

.0868 

.0848 

Chemicals  and  drugs 

i  .6530 

.6705 

.6133 

.5958 

Miscellaneous . 

.3792 

.4042 

.2887 

.3161 

Total . 

9.1595 

8.9521 

9.0115 

Seven  groups 

worked  upward  during  a 

month’s  time, 

while 

six  declined. 

Live 

stock  ascended  because  of  higher  prices 
for  beeves  and  hogs,  while  provisions,  for 
reasons  stated  at  the  outset  of  this  article, 
advanced.  Dear  hides  caused  a  rise  in  the 
group  covering  hides  and  leather.  Textiles 
also  rose,  cheaper  raw  cotton  having  been 
more  than  offset  by  strength  in  hemp,  jute 


LIVE  STOCK. 

Beeves,  best,  native  steers  (Chic.),  per  100  lbs. 

Sheep,  prime  (Chic.),  per  100  lbs . 

Hogs,  prime  (Chic.),  per  100  lbs . 

Horses,  average  com.  to  best  (Chic.),  per  head 

PROVISIONS  AND  GROCERIES. 

Beef,  carcasses  (Chic.),  per  lb . . 

Hogs,  market  pigs,  carcasses  (Chic.),  per  lb  . . 

Mutton,  carcasses  (Chic.),  per  lb . 

Milk  (New  York),  per  quart . 

Eggs,  state,  fresh  (New  York),  per  dozen . 

Bread  (New  York),  per  loaf . 

Beef,  family,  per  barrel . 

Pork,  new  mess,  jier  barrel.- . 

Bacon,  short  ribs,  smoked  (Chic.),  per  lb . 

Hams,  smoked,  per  lb . 

Lard,  western  steam,  per  lb . 

Butter,  creamery,  state,  best,  per  lb . 

Cheese,  choice  east  factory,  per  lb . 

Mackerel,  No.  1,  bays  (Boston),  per  barrel _ 

Codfish,  large  dried,  per  quintal. . 

Coffee,  Rio,  No.  7,  per  lb . . . 

Sugar,  granulated,  per  lb . 

Tea,  Formosa  Oolong,  superior,  per  lb . 

Molasses,  New  Orleans,  prime,  per  gallon _ 

Salt,  fine  domestic,  sacks,  224  lbs . 

Rice,  domestic,  good,  per  lb . . 

Beans  (New  York),  choice  marrow,  per  bush.. 

Peas,  choice  (New  York),  per  bush . 

Potatoes,  eastern,  per  180  lbs . 


FRESH  AND  DRIED  FRUITS. 

Apples  (state)  per  barrel . . 

Cranberries,  Cape  Cod,  fancy,  per  barrel  . 

Peanuts,  best  Virginia,  in  bull,  per  lb _ 

Lemons,  choice,  per  box,  300s. . . . . 

Raisins,  layer,  per  lb . 

Currants,  new,  dried,  per  lb . 


HIDES  AND  LEATHER. 

Native  steer  bides,  No.  1,  per  lb . 

Hemlock,  packer,  middleweight.  No.  1,  per  lb. 
Union, mlddlebacks,  tannery  run,  per  lb... 
Oak,  scouredbacks.  No.  1,  per  lb . 


RAW  AND  MANUFACTURED  TEXTILES. 

Cotton,  middling  uplands,  per  lb . 

Wool,  Ohio  &  Pa.  X,  washed  (Boston),  per  lb. 
Wool,  Aust.,  super  combing,  per  lb.  scoured  . . 

Hemp,  Manila,  per  lb . 

Jute,  average  of  grades,  per  lb . 

Silk,  best  No.  1,  filature,  per  lb. . 

Flax,  New  Zealand,  spot,  per  lb . 

Print  cloths,  64s  (Boston),  per  yard . 

Standard  sheetings  (Boston),  per  yard . 

Ginghams,  Amosk.  Staple  (Boston),  per  yard. 
Cotton  sheetings,  southern,  3  yards,  per  yard.. 

METALS. 

Iron  ore,  old  range ,  B  essemer ,  hematite, per  ton 
Pig,  No.  1  foundry,  eastern  (N.  Y.),  per  ton... 
Pig,  No.  2  foundry,  southern  (Birm.),  per  ton. 

Pig,  Bessemer  (Pittsburgh),  per  ton . 

Steel  billets,  Bessemer  (Pittsburgh),  per  ton. . 

Steel  rails,  Standard  (Pittsburgh),  per  ton _ 

Tinplates,  American  (Pittsburgh), per  100  lbs. 

Steel  beams  (Pittsburgh),  per  ton . 

Silver,  commercial  bars  (N.  Y.),  per  ounce. 
Copper,  Lake  Superior  ingots  (N.  Y.),  per  ib.. 

Lead,  pig,  western  (New  Y ork),  per  lb . 

Tin,  pig,  spot  (New  York),  per  lb . 

Quicksilver  (San  Fran.),  per  flask,  75  lbs  .. 


COAL  AND  COKE. 

Anthracite,  stove  sizes  (New  York),  per  ton.. 
Bituminous  (Pitts.),  f.  o.  b.  Chic.,  per  ton.. 

ConnellsviUe  coke,  per  short  ton,  f.  o.  b . 

Southern  coke  (Chattanooga),  per  ton . 


MINERAL  AND  VEGETABLE  OILS. 
Petroleum,  crude,  in  barrels  (N.  Y.),  per  bbl .. 

Petroleum,  refined,  hi  cases,  per  gallon . 

Linseed ,  per  gallon . . . . 

Cotton-seed,  crude,  prime  (N.  Y.),  per  lb _ 

Castor,  No.  1,  per  lb . 

Olive,  Italian,  in  barrels,  per  gallon . 

NAVAL  STORES. 

Rosin,  good  strained  (Savannah),  x>er  barrel 
Turpentine,  macbbie,  reg.  (Savannah),  per  gal. 
Tar, regular  (Wilmington,  N.  C.),  per  barrel.. 
BUILDING  MATERIALS. 

Brick,  Hudson  river,  hard,  per  M . 

Lime,  eastern  common,  per  barrel . 

Nails,  wire,  from  store,  base  price,  per  keg _ 

Glass,  window,  10x15  per  box,  50  sq.  feet _ 

Pine,  yellow,  10-inch,  perM . 

Timber,  eastern  spruce,  wide  random,  per  M. 
Timber,  hemlock,  Penua.,  random,  per  M . 

CHEMICALS  AND  DRUGS. 

Alum,  per  lb . . . 

Bicarbonate  soda,  American,  per  lb . 

Borax,  crystals,  per  lb . . 

Carbolic  acid,  in  bulk,  per  lb . 

Caustic  soda,  60  per  cent.,  per  lb .  . 

Nitric  acid,  36  degrees,  per  lb . 

Sulphuric  acid,  66  degrees,  per  100  lbs . 

Phosphate  rock,  S.  C.,  grd,  per  2,000  lbs . 

Alcohol,  94  per  cent.,  per  gallon . 

Opium,  per  lb . 

Quinine,  domestic,  in  bulk,  per  ounce . 

MISCELLANEOUS. 

Hops,  N ew  York  state,  choice,  per  lb . 

Rubber,  up-river,  Para,  fine  new,  per  lb . 

Tobacco,  med.  leaf,  Burley  (Louisville),  per  lb. 

Paper,  news,  roll,  per  lb . 

Ground  bone,  flue,  average  i>er  ton,  steamed. . 

Hay,  prime  (New  York),  per  100  lbs . 

Cotton  seed  (Houston),  per  ton  2,000  lbs . 


4.65 

4.00 

3.40 

65.00 

.055 
.03875 
.055 
.03 
.125 
.04 
8.50 
8.25 
.04375 
.10 
.042 
.15 
.06625 
20.00 
4.00 
.13 

.04875 
.18 
.32 
.75 
.0475 
1.15 
1.05 
.75 


1901 


JUNE  1 


$0.81 

.49625 

.33 

.56 

.60 

3.45 


6.00 

4.65 

5.90 

90.00 


.085 
.07125 
.0875 
.02707 
.14 
.04 
11.00 
15.25 
.0875 
.105 
.0845 
.19 
.0925 
16.00 

5.50 
.0625 
.0555 
.245 
.35 

1.10 

.04875 

2.50 
1.225 
2.37 


1910 


JAN.  1 


1912 


Dec.  1 


$1.28 

.70 

.465 

.70 

.84 

5.40 

8.00 

6.00 

8.60 

175.00 

.0875 

.1150 

.1150 

.05025 

.38 

.04 

15.50 

24.50 
.1325 
.145 
.1265 
.36 
.175 

22.00 
7.00 
.083 
.0485 
.17 
.32 
1.00 
.05 
2.85 
2.25 
1.50 


3.00 

3.50 


$1.00 

.66 

.37 

.72 

.68 

4.60 

11.00 

4.65 

7.65 
200.00 


.12 

.105 

.1025 

.050275 

.42 

.04 

24.00 

19.25 

.1175 

.15 

.1135 

.37 

.1775 

20.00 

6.00 

.145 

.0490 

.165 

.35 

1.08 

.0525 

85.85 

84.30 

1.75 

2.00 

6.00 


1912 


Aug.  l 


$1.10 

.8225 

.625 

.80 

.76 

'4.80 


9.85 

4.75 

8.40 

195.00 


.12 
.1125 
.1125 
.04276 
.25 
.04 
18.00 
20.00 
.11375 
.14 
.1065 
.27 
.1525 
22.00 
5.50 
.1425 
.0510 
.17 
.37 
1.08 
.05375 
85.35 
84.75 
2.00 

2.25 


1913 


JULY  1 


$1.07 

.685 

.47 

.65 

*.71 

4.80 


8.85 

5.75 

8.75 
200.00 


.12 
.1225 
.1250 
.04275 
.22 
.04 
22.00 
22.50 
.13 
.175 
.1115 
.265 
.1425 
19.00 
7.50 
.0975 
.0430 
.16 
.35 
1.08 
.05625 
86.35 
82.70 
tl.37 

3.00 


1913 


AUO.  1 


$0.86 

.745 

.46 

.63 

.695 

4.40 

9.10 

6.25 

9.10 

200.00 

.1225 

.12 

.1275 

.04525 

.26 

.04 

20.00 

23.50 

.13 

.18 

.1170 

.265 

.1425 

19.00 

7.50 

.095 

.0460 

.17 

.35 

1.08 

.065 

86.55 

82.70 

2.00 


2.00 


51  / 

and  flax.  Advances  in  coal  and  coke 
superinduced  a  rise  in  that  group,  and 
oils  increased  because  of  dearer  cotton¬ 
seed  as  well  as  linseed  oil.  The  mis¬ 
cellaneous  group  turned  up  on  higher 
prices  for  hops,  hay  and  tobacco.  De¬ 
clines  occurred  in  breadstuffs,  all  of  the 
articles,  save  corn,  being  cheaper,  Fruits 
worked  lower  because  of  a  reaction  in 
lemons,  while  metals  receded,  chiefly  be¬ 
cause  of  easier  prices  for  tin,  pig  irons  and 
steel  beams.  Naval  stores  dropped  owing 
to  recessions  in  rosin  and  turpentine,  while 
building  materials  fell,  thanks  to  reduced 
quotations  for  brick  and  yellow  pine  lum¬ 
ber,  and  chemicals  and  drugs  worked  down¬ 
ward  as  the  result  of  weaker  prices  for 
carbolic  acid. 

This  exhibit  shows  how  the  respective 
articles  fared  during  a  month’s  time: 
august  1,  1913,  as  Compared  with  July  1, 1913, 
INCREASES. 


Corn 

Beeves,  live 
Hogs,  live 
Beef,  carcasses 


Tea 
Bice 
Beans 
Potatoes 


Mutton,  carcasses  Hides 
Milk 
Eggs 
Pork 
Hams 
Lard 
Sugar 


Copper 

Anthracite  coal 
Con’ville  coke 
Southern  coke 
Linseed  oil 
Cotton-seed  oil 
Quinine 
Hops 
Tobacco 
Hay 


.0475 

,  .0475 

.055 

.0525 

.0525 

.0575 

.0575 

2.00 

2.75 

4.00 

4.25 

4.25 

6.00 

4.25 

.065 

.07 

.0625 

.095 

.085 

.095 

.095 

.0325 

.09 

.06 

.08 

.085 

.0725 

.0725 

.085 

.12 

.175 

.1975 

.18 

.1725 

.1825 

.18 

.245 

.32 

.30 

.28 

.30 

.30 

.26 

.32 

.37 

.40 

.37 

.38 

.38 

.30 

.36 

.42 

.43 

.41 

.44 

.44 

.074375 

.0825 

.1610 

.1285 

.13 

.1240 

.1210 

.16 

.24 

.35 

.30 

.29 

.23 

.23 

.48 

.72 

.90 

.86 

.85 

.85 

.85 

.0425 

.08125 

.06375 

.105 

.085 

.0825 

.085 

.026876 

.035 

.03 

.0585 

.05 

.06 

.0640 

4.00 

3.55 

3.50 

3.50 

3.375 

3.65 

3.675 

.0225 

.0575 

.06125 

.07625 

.0575 

.0625 

.065 

.024375 

.02375 

.04 

.040625 

.04 

.0375 

.0375 

.05375 

.056 

.08 

.08 

.0775 

.0775 

.0775 

.05 

.0525 

.07 

.0625 

.0625 

.0675 

.0675 

.0475 

.0475 

.07625 

.07375 

.0725 

.07125 

.07125 

44.50 

*4.92 

5.00 

4.25 

3.75 

4.40 

4.40 

12.60 

16.25 

19.00 

18.875 

16.00 

16.50 

16.00 

7.00 

11.00 

14.00 

13.50 

12.00 

10.50 

10.50 

12.50 

16.50 

19.90 

18.15 

15.40 

16.90 

16.40 

20.25 

25.00 

27.50 

27.00 

21.50 

26.50 

27.00 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

3.65 

4.00 

3.60 

3.60 

3.50 

3.60 

3.60 

31.00 

32.00 

30.00 

29.00 

27.00 

29.00 

28.00  ’ 

.69125 

.59875 

.525 

.635 

.59875 

.68125 

.5925 

.12 

.17 

.13675 

.17625 

.17625 

.14625 

.15 

.03 

.0435 

.047 

.04475 

.04725 

.04325 

.045 

.1375 

.28625 

.3375 

.49375 

.455 

.4125 

.40125 

37.00 

47.00 

51.00 

41.50 

42.00 

39.50 

39.50 

4.25 

4.20 

5.00 

5.50 

5.15 

4.80 

5.00 

2.75 

3.00 

3.15 

3.65 

3.225 

3.65 

3.55 

2.00 

1.75 

2.65 

4.00 

2.20 

2.15 

2.50 

2.00 

3.45 

4.50 

5.45 

4.45 

4.70 

4.95 

1.16 

1.05 

1.43 

1.85 

1.60 

2.50 

2.50 

.078 

.0725 

.0805 

.08$5 

.086 

.085 

.085 

.37 

.61 

.73 

.52 

.70 

.47 

.50 

.028 

.044 

.0749 

.0625 

.064 

.0850 

.0948 

.095 

.12 

.10 

.10 

.10 

.095 

.095 

.49 

.62 

.65 

.88 

.72 

.88 

.88 

1.50 

1.20 

4.00 

5.575 

6.30 

3.00 

3.50 

.23375 

.326 

.5625 

.3575 

.4275 

.365 

.35 

1.20 

1.25 

2.00 

2.20 

2.10 

2.20 

2.20 

5.25 

6.00 

5.50 

6.75 

6.50 

6.75 

6.60 

.70 

.80 

1.02 

.92 

.92 

.90 

.90 

2.80 

2.60 

2.25 

1.95 

2.00 

2.00 

2.00 

1.55 

4.08 

1.91 

2.04 

2.01 

2.14 

2.14 

17.00 

19.00 

26.00 

26.50 

25.50 

28.00 

25.00 

15.00 

18.00 

24.00 

23.00 

23.00 

24.00 

24.00 

11.00 

15.00 

21.00 

23.00 

21.50 

24.50 

24.50 

.0165 

.0175 

.0175 

.0175 

.0175 

.0175 

.0175 

.015 

.0125 

.0110 

.0110 

.0110 

.0110 

.0110 

.0525 

.0775 

.04 

.04 

.0375 

.04 

.04 

.17 

.23 

.075 

.14 

.16 

.115 

.0975 

.022 

.02 

.0185 

.0180 

.0180 

.0180 

.0180 

.0325 

.0375 

.03875 

.03875 

.03875 

.03875 

.03875 

.85 

1.25 

1.00 

1.00 

1.00 

1.00 

1.00 

5.25 

5.50 

6.00 

6.00 

6.00 

6.00 

6.00 

2.33 

2.45 

2.61 

2.56 

2.50 

2.46 

2.46 

2.00 

3.20 

5.75 

6.95 

6.05 

6.00 

5.65 

.30 

.34 

.14 

.195 

.195 

.215 

.23 

.07 

.15 

.18 

.26 

.28 

.17 

.19 

.81 

.83 

1.80 

1.08 

1.16 

.94 

.88 

.11 

.08 

.18 

.0765 

.08 

.0767 

.0836 

.0215 

.0215 

.023 

.0225 

.0225 

.0225 

.0225 

22.00 

18.00 

23.50 

21.00 

20.00 

21.00 

21.00 

.95 

.90 

.975 

1.15 

1.325 

1.00 

1.05 

8.00 

14.50 

28.00 

18.00 

*17.00 

*19.00 

*19.00 

Wheat 

Oats 

Barley 

Rye 

Flour 

Sheep,  live 

Hogs,  carcasses 

Beef 

Horses 

Bread 

Bacon 

Butter 

Cheese 

Mackerel 

Codfish 

Molasses 

Salt 

Peas 

Peanuts 

Raisins 

Currants 

Hemlock  leather 

Oak  lea tlier 

Union  leather 

Wool.  O.  and  Pa. 


Hemp 
Jute 
Silk 
Flax 

Steel  billets 
Silver 

DECREASES. 

Coffee 
Apples 
Lemons 
Cotton 

Pig  iron,  eastern 
Bess,  pig  iron 
Steel  beams 
Tin 

UNCHANGED. 

Wool,  Australian 
Print  cloths 

Standard  sheet’gs  Glass 
Ginghams  Spruce  timber 

Cotton  sheetings.  Hemlock  timber 
southern  Alum 

Iron  ore  Bicarbonate  soda 

Pig  iron,  southern  Borax 
Steel  rails  Caustic  soda 

Tinplates  Nitric  acid 

Quicksilver  Sulphuric  acid 
Bituminous  coal  Phosphate  rock 
Alcohol 


Rosin 

Turpentine 

Brick 

Y ellow  pine 
Carbolic  acid 
Opium 
Rubber 


Lime 

Nalls 


Petroleum,  crude 
Petroleum,  refin’d  Paper 
Castor  oii  Ground  bone 

Olive  oil  Cotton  seed 

Tar 

The  following  indicates  the  trends  taken 
by  the  various  articles  over  the  twelve - 
months  period,  August  1  of  this  year  being 
compared  with  that  date  in  1912 : 

August  l,  1913,  as  Compared  with  August  1, 1912. 

INCREASES. 

Beans 
Peanuts 
Raisins 
Hides 

Hemlock  leather 


Sheep,  live 
Hogs,  live 
Horses 

Beef,  carcasses 
Hogs,  carcasses 


Mutton,  carcasses  Union  leather 


*  Nominal,  f  Southern,  t  Hard  Republic  Specular.  §  100  lbs. 


Milk 

Eggs 

Beef 

Pork 

Bacon 

Hams 

Lard 

Codfish 

Rice 


Wheat 

Com 

Oats 

Barley- 

Rye 

Flour 

Beeves,  live 

Butter 

Cheese 

Mackerel 

Coffee 

Sugar 

Molasses 

Peas 


Bread 

Tea 

Salt 

Potatoes 

Lemons 

Wool,  Australian 

The  index 


Bituminous  coal 
Con’ville  coke 
Southern  coke 
Petroleum,  crude 
Cotton-seed  oil 
Olive  oil 
Tar 
Glass 

Spruce  timber 
Hemlock  timber 
Borax 
Quinine 
Tobacco 
Ground  bone 
Cotton  seed 


Oak  leather 
Jute 
Silk 
Flax 

Ginghams 
Iron  ore 
Pig  iron,  Bess. 

Steel  billets 
Tinplates 
Steel  beams 
DECREASES. 

Apples 
Currants 
Cotton 

Wool,  O.  and  Pa. 

Print  cloths 
Cotton  sheetings, 
southern 
Pig  iron,  southern  Carbolic  acid 


Petroleum,  refin’d 
Linseed  oil 
Castor  oil 
Rosin 
Turpentine 
Lime 

Yellow  pine 


Silver 
Copper 
Lead 
Tin 

Quicksilver 
Anthracite  coal 
UNCHANGED. 

Hemp  _ 

Standard  sheet’gs  Caustic  soda" 
Pig  iron,  eastern  Nitric  aoid 
Steel  rails  Sulphuric  acid 

Phosphate  rock 
Paper 


Alcohol 

Opium 

Hops 

Rubber 

Hay 


Bicarbonate  soda 


Brick 
Nails 
Alum 

number 


by  years  is  given 


below  with  comparisons  back  to  1892 : 


1892  . $7.7769 

1893  .  7.5324 

1894  .  6.6846 

1895  . 6.4346 

1896  .  5.9124 

1897  .  6.1159 

1898  .  6.5713 

1899  .  7.2100 

1900  . 7.8839 

1901  .  7.5746 

1902  .  7.8759 


1903  . 

1904  . 

1905  . 

1906  . 

1907. 


..  $7.9364 
..  7.9187 

-.  8.0987 

..  8.4176 

_  8.9045 

1908  .  8.0094 

1909  .  8.5153 

1910  .  8.9881 

1911  .  8.7132 

1912  .  9.1867 

1913  .  9.2288 


The  figures  for  1913  are  based  on  the  index 
numbers  as  of  the  first  of  January,  Febru¬ 
ary,  March,  April,  JVIay,  June,  July  and 
August. 


BRADSTREET’S,  SATURDAY,  AUGUST  16,  1913 


July  and  Seven  Months'  Building. 

Later  received  returns  of  building  at  all 
cities  of  the  United  States  for  July  tend 
to  rather  better  the  showing  made  by 
the  smaller  number  of  cities  reported  in 
these  columns  last  week.  Thus  the  117 
cities,  returns  for  which  were  available 
last  week,  showed  a  net  decline  in  ex¬ 
penditure  from  July  a  year  ago  of  19.5  per 
cent.,  but  the  addition  of  twenty  more  cities 
this  week,  making  the  total  number  of 
cities  reporting  137,  cuts  the  loss  down  and 
makes  the  decrease  from  July  a  year  ago 
13.6  per  cent.,  and  from  June  this  year  7.6 
per  cent. 

The  total  expenditure  at  137  cities  for 
July  is  shown  to  have  been  $71,244,762,  as 
against  $76,389,685  in  June  and  $82,500,690 
in  July  a  year  ago.  In  all,  some  fifty-two 
cities,  or  slightly  less  than  40  per  cent,  of 
all  reporting,  show  increases  over  July  a 
year  ago,  while  eighty-five  show  decreases. 
The  detailed  returns  of  all  cities  follow: 


I. 

or  D. 

July ,  from  July, 

June , 

1913 

1912 

1913 

$707,265 

I. 

6.4 

$496,790 

Albany.  N.  Y . 

Allentown,  Pa . 

315,770 

113,800 

D. 

D. 

16.2 

42.6 

165,615 

67,100 

109,896 

I. 

53.6 

130,003 

Atlanta.  Ga . 

434,387 

D. 

59.7 

656,089 

Atlantic  City,  N.  J.  .. 

434,482 

I. 

99.0 

105.674 

Augusta,  Ga . 

27,053 

D. 

70.7 

54,935 

Baltimore,  Mil . 

428.266 

D. 

39.8 

755,585 

Bay  City,  Mich . 

13.250 

D. 

65.1 

25,900 

Bayonne,  N.  J . 

Berkeley,  Cal . 

96,649 

133,000 

D. 

D. 

25.5 

20.8 

101,840 

204.800 

Binghamton,  N.  Y  ... 

132,660 

D. 

12.5 

129,360 

Birmingham,  Ala . 

379,317 

D. 

10.1 

577,189 

Boise,  Idaho . 

33.180 

D. 

39.8 

26,220 

Bridgeport,  Conn . 

193,027 

D. 

68.3 

212,318 

Buffalo,  N.  Y . 

908,000 

D. 

31.1 

1,185.918 

Butte.  Mont . 

97,066 

I. 

50.3 

76,250 

Cambridge,  Mass . 

3,616,455 

1.1415.9 

93,055 

Canton,  Ohio. . . 

66,200 

D. 

67.8 

83,350 

Cedar  Rapids, Iowa.. 

319.000 

I. 

1.2 

491,000 

Charlotte.  N.  C . 

190.200 

I. 

321.7 

170,800 

Chattanooga,  Tenn... 

68.345 

D. 

58.7 

132,715 

Chelsea.  Mass . 

30,000 

D. 

48.8 

87,700 

Chicago,  Ill . 

6,151,250 

D. 

39.5 

7,372,700 

Cincinnati,  Ohio . 

582,430 

D. 

24.0 

1.255,680 

Cleveland,  Oliio . 

2,746,310 

I. 

50.2 

1,803,805 

Colorado  Springs,  Col. 

24,574 

D. 

43.4 

189,810 

Columbus.  Ohio . 

421,945 

D. 

.4 

567,791 

Dallas,  Tex . 

806,250 

I. 

132.2 

936,015 

Davenport,  Iowa . 

81,650 

D. 

4.2 

94,450 

Dayton,  Ohio . 

244,955 

D. 

23.9 

79,555 

Denver,  Col . 

254.670 

D. 

44.0 

372,845 

Des  Moines,  Iowa.... 

131,164 

D. 

71.3 

230,350 

Detroit,  Midi . 

2,038,265 

I. 

4.2 

3.471,580 

Dubuque,  Iowa . 

50,000 

I. 

220.5 

85.000 

Duluth.  Minn . 

236,413 

D. 

60.9 

145,284 

East  Orange,  N.  J  — 

129,696 

D. 

12.8 

155,687 

Elizabeth,  N.  J . 

183,883 

I. 

9.5 

193,181 

Erie,  Pa . 

133,562 

D. 

3.6 

323,245 

Evansville,  Ind . 

127.792 

I. 

49.7 

214,595 

Fort  Wayne,  Ind . 

255,600 

I. 

18.0 

273,035 

Fort  Worth.  Tex . 

438,277 

I. 

840.3 

149,236 

Galveston,  Tex . 

42,190 

I. 

45.6 

68,500 

Grand  Rapids,  Mich . . 

242.777 

1. 

18.0 

362,707 

Greensboro,  N.  C . 

61,650 

I. 

36.8 

53,976 

Hagerstown,  Md . 

21,600 

D. 

30.9 

86.800 

Harrisburg,  Pa . 

409,055 

I. 

154.0 

81,275 

Hartford,  Conn . 

970,055 

I. 

57.7 

333,080 

Haverhill,  Mass . 

175,500 

I. 

33.5 

78,725 

Holyoke,  Mass . 

42,950 

D. 

83.5 

46,975 

Houston,  Tex . 

905,945 

T. 

32.5 

645,725 

Huntington,  W.  Va .. 

94,615 

D. 

33.2 

148,283 

Indianapolis,  Ind . 

1,120.566 

D. 

1.3 

952,025 

Jackson viUe,  Fla . 

140,940 

D. 

40.1 

157,587 

Kansas  City,  Kans... 

52,942 

D. 

21.5 

54,450 

Kansas  City,  Mo . 

857.475 

D. 

3.0 

904,375 

Knoxville,  Tenn . 

17,817 

D. 

61.0 

34,369 

Lancaster,  Pa . 

16,500 

D. 

77.3 

136,000 

Lawrence,  Mass . 

72.600 

D. 

26.3 

94,700 

Lincoln,  Neb . 

126,175 

D. 

9.3 

121,610 

Little  Rock,  Ark . 

62,077 

D. 

58.1 

71,791 

Los  Angeles,  Cal . 

3,324,214 

D. 

7.2 

2,419,784 

Louisville,  Ky . 

348,980 

D. 

67.6 

367,247 

Lowell,  Mass . 

45,500 

D. 

56.3 

44,600 

Macon,  Ga . 

138,868 

I. 

163.8 

44.198 

Manchester,  N.  H _ 

162,035 

D. 

16.4 

156,555 

Medford.  Mass . 

121,056 

I. 

15.4 

132,315 

Memphis,  Tenn . 

304,266 

D. 

55.2 

715,643 

Milwaukee,  Wis . 

1,817,077 

D_ 

40.4 

1,481,580 

Minneapolis,  Minn... 

1,054,970 

I. 

19.9 

1,808,645 

Mobile,  Ala . 

38.300 

I. 

2.9 

14,800 

Mount  Vernon,  N.  Y . 

34,950 

I. 

1.7 

101,100 

Nashville,  Tenn . 

56,055 

D. 

59.6 

272,859 

Newark.  N.  J . 

1.241,963 

D. 

37.7 

1,089.772 

Newark,  Ohio . 

13.190 

I. 

38.5 

8.900 

New  Bedford,  Mass.. 

224.100 

I. 

51.3 

231,820 

New  Haven.  Conn... 

364,486 

D. 

2.6 

341.776 

New  Orleans,  La . 

563,500 

I. 

48.5 

643.264 

Newton,  Mass . 

75,600 

D. 

33.0 

108.960 

New  York  City — 

Manhattan* . 

7,807.500 

I. 

26.3 

4,423,575 

Manhattan  t . 

1,318.141 

I. 

39.4 

1,932,012 

Bronx* . 

1,143,650 

D. 

67.4 

2,352,015 

Bronx!  . 

156,489 

I. 

86.8 

192,065 

Brooklyn . 

2,574,760 

D. 

20.2 

2,927,150 

Total,  N.  Y.  City. 

13.030,540 

D. 

6.7 

11.827,147 

Niagara  Falls,  N.  Y.. 

92,625 

D. 

59.3 

128,712 

Norfolk,  Va . 

264.284 

I. 

35.3 

279,522 

Oakland,  Cal . 

660,588 

D. 

31.6 

577,517 

Oklahoma,  Okla . 

12,812 

D. 

84.8 

23,500 

Pasadena,  Cal . 

215.202 

I. 

7.5 

159.014 

Peoria,  Ill . 

152.675 

D. 

35.8 

90,650 

Philadelphia,  Pa . 

3,480,700 

I. 

.7 

4,188,890 

Phoenix.  Ariz . 

216,439 

I. 

245.1 

115,335 

Pittsburgh.  Pa . 

777,128 

D. 

34.4 

8,750,072 

Portland.  Me . 

98,015 

r». 

3.7 

108,010 

Portland.  Ore . 

851,805 

D. 

43.2 

947.135 

Pueblo,  Col . 

74,070 

D. 

82.2 

48,981 

Quincy,  Ill . 

16,500 

1. 

8.5 

51,300 

I.  or  D. 


July ,  from  July, 

June, 

Cities 

1913 

1912 

1913 

Quincy,  Mass . 

$65,415 

D. 

52.0 

$179,595 

Reading,  Pa . 

40,100 

D. 

64.2 

25,350 

Richmond,  Va . 

147.435 

D. 

88.9 

152,778 

Roanoke,  Va . 

198,685 

I.  206.4 

93.824 

Rochester,  N-  Y . 

511,733 

D. 

45.1 

1,444.103 

Sacramento.  Cal . 

251,012 

D. 

12.2 

558,310 

Saginaw,  Mleh . 

11,150 

L). 

74.5 

36,200 

Salem,  Mass . 

9,177 

D. 

91.1 

9,778 

San  Antonio.  Tex  — 

261 ,32 1 

I  . 

21.3 

160.002 

San  Diego,  Cal . 

435.380 

D. 

51.5 

1,018.700 

San  Francisco,  Cal . . 

1,415,819 

D. 

42.2 

1.675,554 

San  Jose,  Cal . 

25,090 

D. 

46.0 

29,290 

Scranton.  Pa . 

133,510 

I. 

7.2 

85,742 

Seattle,  Wash . 

1,414,620 

I.  119.2 

897,310 

Shreveport,  La., — 

158,361 

I. 

32.7 

145,866 

Sioux  City.  Iowa.... 

174,986 

D. 

14.7 

296,400 

Sioux  Falls,  S.  D  — 

55,050 

D. 

21.5 

125,788 

Somerville,  Mass  — 

203,955 

I. 

162.4 

306,270 

South  Bend,  Ind - 

57,820 

D. 

72.9 

56,135 

Spokane,  Wash . 

109,165 

D. 

25.2 

411,000 

Springfield,  Ill . 

81.075 

D. 

70.5 

47.270 

Springfield,  Mass ... 

274,236 

D. 

59.2 

484,431 

Springfield,  Ohio - 

83,285 

I. 

26.8 

94,025 

St.  Joseph,  Mo . 

57,109 

I). 

38.1 

48,919 

St.  Louis,  Mo . 

742,066 

D. 

56.9 

1.666,127 

St.  Paul,  Minn . 

933,655 

I. 

4.9 

1,060,630 

Stockton,  Cal . 

89,095 

D. 

21.8 

167,416 

Superior,  Wis . 

87,450 

I. 

439.5 

36,300 

Syracuse,  N.  Y . 

341,275 

D. 

2.2 

515,725 

Tacoma,  Wash . 

529,599 

I. 

267.3 

625,884 

Tampa.  Fla . 

110,183 

I. 

48.1 

131,199 

Toledo,  Ohio . 

671,605 

I. 

5.3 

404,651 

Topeka,  Kans . 

126,877 

I. 

60.3 

51,465 

Troy,  N.  Y . 

167,840 

I. 

75.1 

581,812 

Utica.  N.  Y . 

278,250 

D. 

30.1 

267,057 

Wheeling,  W.  Va  . . . 

131.655 

I. 

303.6 

43,343 

Wilkes-Barre,  Pa — 

663,449 

I. 

212.7 

88,272 

Williamsport,  Pa - 

53,833 

D. 

9.8 

49,649 

Wilmington,  Del. ... 

114,638 

D. 

34.8 

227,575 

Worcester,  Mass . . . . 

385,999 

D. 

40.9 

537,973 

Yonkers,  N.  Y . 

116,400 

D. 

84.2 

236,500 

York.  Pa . 

75,675 

I. 

41.3 

107,558 

Youngstown,  Ohio  . . 

201.470 

D. 

54.8 

628,015 

Zanesville,  Ohio . 

7,294 

D. 

82.1 

31,790 

Total,  137  cities. 

.  71,244,762 

D. 

13.6 

76,389,685 

*  New  work,  t  Alterations. 

Canada 

Calgary,  Alta . 

.  $1,164,618 

D. 

13.7 

$1,498,620 

Edmonton,  Alta . 

776,150 

D. 

48.0 

1,428,650 

Halifax.  N.  S . 

201.412 

I. 

41.5 

133,287 

Hamilton,  Ont . 

233,000 

D. 

37.0 

550,000 

London,  Ont... . 

120,837 

D. 

37.0 

165,653 

Montreal,  Que . 

.  1,555.665 

D. 

11.0 

2,278,424 

Ottawa,  Ont . 

429,675 

I. 

21.6 

578,650 

St.  John,  N.  B . 

180,150 

I. 

191.6 

52,095 

Vancouver,  B.  C . 

441,083 

D. 

78.7 

908,881 

Victoria,  B.  C . 

166,575 

D. 

76.3 

363,485 

Winnipeg,  Man . 

.  1,552,750 

D. 

53.6 

1,843,350 

Total,  11  oities . 

.  6,827,915 

D. 

42.3 

9,791,095 

The  record  of  building  expenditures  at 


leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  July,  1913,  shows 
the  ebb  and  flow  in  the  building  industry 

in  the  past  thirty-one  months,  as  follows. 

Change, 


1912 

1911  per 

cent. 

Jan.,  132  cities . 

$41,411,871 

$48,555,630 

D. 

14.7 

Feb.,  134  cities . 

54,607.238 

42,842,495 

I. 

27.4 

March,  141  cities... 

78,588,240 

80,470,184 

D. 

2.3 

First  quarter . 

174,607,349 

171,868,315 

I. 

1.5 

April,  140  cities  — 

.  99.561.328 

83,339,805 

I. 

19.4 

May,  141  cities _ 

93,105,947 

79,960,920 

I. 

16.4 

June,  140  cities.... 

94,707,643 

87,946.080 

I. 

7.6 

Second  quarter. . . 

.  287,374,918 

251,246,805 

I. 

14.3 

Six  months . 

.  461.982,267 

423,115,120 

I. 

9.1 

July,  141  cities . 

.  85,720,991 

78,407,023 

I. 

9.3 

August,  142  cities. 

81,900,934 

91,268,999 

D. 

10.2 

Sept.,  142  cities.... 

67,921,024 

72,225,168 

D. 

5.9 

Third  quarter .... 

.  235,642,949 

241,901,190 

D. 

2.6 

Nine  months . 

697.525,216 

665,016,310 

I. 

4.8 

Oct.,  143  cities . 

72.275,680 

66,746.617 

I. 

8.2 

Nov.,  141  cities _ 

69,935,837 

66,049,706 

I. 

6.8 

Dec.,  146  cities _ 

73,370.322 

54,315,166 

I. 

36.0 

Fourth  quarter  . . 

215,581,839 

187,111,489 

I. 

15.2 

Twelve  months  .. 

913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

Jan.,  145  cities _ 

$54,340,563 

$48,692,024 

I. 

11.6 

Feb.,  145  cities . 

61,141,275 

51,494,295 

r. 

18.7 

March,  146  cities. . . 

81,220,657 

79,409,845 

i. 

2.2 

First  quarter . 

196,702,395 

179,590,164 

i. 

9.5 

April,  145  cities  .... 

96,918,246 

103,189,722 

D. 

0.0 

May,  146  cities _ 

88,706.252 

95,008.769 

I). 

6.6 

June,  146  cities . 

80,859,953 

96.958,920 

D. 

16.6 

Second  quarter  . . 

266,484,451 

295,157,411 

D. 

9.7 

Six  months . 

463,186,846 

474,753,575 

D. 

2.4 

July,  137 cities .  71.244,762  82,600,690  D.  13.6 


The  decrease  in  July,  13.6  per  cent.,  it  will 
be  seen,  was  not  so  large  as  in  June,  16.6 
per  cent.,  but  with  that  exception  the  de¬ 
crease  is  the  largest  shown  in  any  month 
since  January,  1912.  Partial  reason  for  the 
better  showing  in  July  than  in  June  is,  how¬ 
ever,  found  in  the  large  expenditure  pro¬ 
vided  for  at  Cambridge,  Mass.,  where 
additions  to  Harvard  University  swelled 
that  city’s  total. 

The  total  expenditure  at  all  cities  *for 
seven  months  of  1913  was  $534,431,608,  a 
decrease  of  4.1  per  cent,  from  1912.  The 
latter  year,  however,  showed  a  gain  of  9.2 
per  cent,  over  1911. 


The  Southern  Pacific  Subscription. 

A  considerable  share  of  the  advancing 
and  broadening  tendencies  which  the  securi¬ 
ties  market  developed  during  the  present 
week  was  attributed  to  the  announcements 
concerning  the  details  of  the  proposed  sub¬ 
scription  by  the  Union  Pacific  Railroad 
stockholders  to  its  remaining  holdings  of 
Southern  Pacific  shares.  Sentiment  in  Wall 
Street  was  also  favorably  affected  by  the 
information  which  cafne  to  hand  concern¬ 
ing  the  syndicate  organized  to  underwrite 
the  subscription.  The  general  impression 
appears  to  be  that  the  absorption  of  the 
$88,357,600  of  Southern  Pacific  stock  is 
fully  assured,  thus  removing  an  element 
of  uncertainty  which  has  weighed  heavily 
upon  speculation,  and  on  the  investment 
situation  as  well,  ever  since  the  decision  of 
the  United  States  Supreme  Court  was  ren¬ 
dered  requiring  the  Union  Pacific  to  divest 
itself  of  its  controlling  interest  in  the 
Southern  Pacific  Company.  It  was  pointed 
out  in  these  columns  that  the  original  an¬ 
nouncement  of  the  plan  for  the  segrega¬ 
tion,  under  which  the  Union  Pacific  stock¬ 
holders,  of  record  on  August  7,  would  have 
rights  to  subscribe  to  the  extent  of  27  per 
cent,  of  their  holdings  for  certificates  of  a 
beneficiary  interest  in  the  above  amount 
of  Southern  Pacific,  left  several  matters  of 
vital  moment  in  an  indefinite  shape.  Of 
these,  the  most  important  was  the  price 
which  the  subscribing  stockholders  were  to 
pay  for  the  beneficiary  certificates.  The  ad¬ 
vertisement  published  this  week  places  the 
subscription  figure  at  $92  per  share,  which, 
considering  that  two  quarterly  dividends 
of  1%  per  cent,  each  (being  the  Southern  Pa¬ 
cific  dividends  payable  April  1  and  July  1, 
1913,  respectively)  accrue  to  the  stock  repre¬ 
sented  by  the  beneficiary  certificates,  ren¬ 
ders  the  price  of  subscription  equivalent 
to  $88  per  share.  It  is  to  be  remembered, 
of  course,  that  the  stock  itself  and  the  actual 
payment  of  the  dividends  in  question  are 
to  be  obtainable  only  when  the  holders  of 
any  certificates  present  them  for  exchange, 
accompanied  by  an  affidavit  that  they  are  not 
stockholders  in  the  Union  Pacific  and  do  not 
act,  directly  or  indirectly,  in  the  interest  of 
such  stockholders.  Accompanying  the  an¬ 
nouncement  as  to  the  price  for  subscription 
are  the  terms  of  payment,  which  involve 
the  alternative  of  either  paying  in  full  upon 
subscriptions  before  September  2,  1913,  or 
in  two  installments,  one  of  $25  per  share 
on  the  date  just  mentioned  and  the  balance 
of  $67  per  share  (with  interest  thereon  at  6 
per  cent,  per  annum)  on  or  before  September 
2,  1914. 

It  will  be  seen  that  the  price  now  fixed 
for  the  Southern  Pacific,  of  which  the 
Union  Pacific  has  to  dispose,  is  not  far 
from  the  figure — 90  or  thereabouts — on 
which  stock  market  opinion  had  generally 
settled  as  the  probable  basis  for  the  trans¬ 
action.  Such  a  price  represents  a  consider¬ 
able  profit  to  Union  Pacific,  which  originally 
acquired  its  interest  in  the  Southern  Pacific 
from  the  Huntington  estate  at  a  materially 
lower  quotation.  At  the  same  time,  it  is 
the  general  impression  that  the  terms  im¬ 
posed  by  the  anti-merger  decision,  under 
which  the  Union  Pacific  had  to  dispose  of 
$126,600,000  of  stock,  of  which  the  $88,000,- 
000  block  is  part,  has  almost  immediately 
necessitated  taking  less  than  its  intrinsic 
value.  The  further  inference  would  ac¬ 
cordingly  be  that  the  offer  to  the  Union 
Pacific  stockholders  is  an  advantageous 
one,  even  though  the  prohibition  against 
their  turning  the  beneficiary  certificates 
into  Southern  Pacific  stock  is  a  restrictive 
element.  It  would  at  all  events  seem 
probable  that  the  Union  Pacific  stockholders 
or  those  who  purchase  their  “rights”  will 
be  likely  to  take  up  the  whole  amount  in¬ 
volved  in  the  subscription.  Nevertheless, 


the  size  and  importance  of  the  operation 
fully  justified  the  organization  of  an  under¬ 
writing  syndicate  under  banking  auspices, 
the  arrangement  for  that  purpose  being 
that  a  commission  of  2 per  cent,  shall 
be  paid  to  the  underwriters.  The  policy 
adopted  in  this  matter  has  been  to  make 
the  underwriting  as  widespread  in  the 
matter  of  participation  therein  as  possible. 
In  fact,  it  is  stated  that  some  600  institu¬ 
tions,  firms  and  individuals  both  in  this 
country  and  in  Europe  have  been  included 
in  the  syndicate  for  varying  amounts,  and 
it  would  furthermore  seem  that  the  appli¬ 
cants  for  participation  were  so  numerous 
that  the  allotments  were  about  40  per 
cent,  of  the  amounts  applied  for.  As  al¬ 
ready  mentioned,  the  probabilities  are 
against  the  syndicate  having  to  take  up  any 
but  a  limited  portion  of  the  actual  sub¬ 
scription.  The  enlistment  of  so  great  an 
amount  of  capital  .and  financial  weight  in 
support  of  the  operation  is,  however,  calcu¬ 
lated  to  exert  a  highly  favorable  influence 
upon  sentiment  in  connection  with  it,  and 
this  was  probably  a  motive  which  has  in¬ 
fluenced  the  Union  Pacific  management 
and  its  banking  connections. 


Insurance  Settlement  in  Missouri. 

Peace  reigns  once  more  in  the  insurance 
situation  in  Missouri  after  an  experience 
which  has  apparently  had  an  educative 
influence  upon  the  state’s  authorities.  It 
may  be  recalled  that  on  April' 30  last  no 
fewer  than  120  fire  insurance  companies 
ceased  the  writing  of  insurance  in  the  state 
owing  to  the  enactment  of  the  so-called  Orr 
law,  a  very  sweeping  anti-trust  measure 
directed  against  combinations  among  in¬ 
surance  companies.  Proceedings  were 
brought  in  the  courts  by  the  attorney- 
general  to  prevent  the  companies  from 
effecting  their  intention  to  withdraw,  and, 
on  the  other  hand,  a  movement  was  set  on 
foot  among  business  men  to  secure  the 
suspension  or  the  repeal  of  the  law.  Upon 
a  hearing  before  the  Supreme  Court  of  the 
state,  that  tribunal  granted  a  temporary  in¬ 
junction  restraining  the  companies  from 
terminating  existing  contracts  and  ordering 
them  to  show  cause  why  they  should  not 
be  fined  for  threatening  to  leave  the  state. 
The  companies  filed  a  demurrer,  which, 
however,  was  overruled  on  June  30,  when 
the  court  continued  the  injunction  against 
the  termination  of  insurance  contracts,  and 
held  that  if  the  allegations  in  the  petition 
of  the  attorney-general  were  true  the  com¬ 
panies  had  violated  the  anti-trust  laws  of 
Missouri.  The  companies  asked  for  thirty 
days  in  which  to  file  an  answer,  which  they 
did  on  August  1,  the  answer  being  a  general 
denial.  Before  its  adjournment  the  court 
appointed  a  special  commissioner  to  take 
testimony,  but  before  any  proceedings 
were  had  before  him  a  settlement  between 
the  state  authorities  'and  the  insurance 
companies  was  reached. 

Negotiations  looking  to  a  settlement 
covered  a  considerable  period,  but  it  was 
not  until  last  week  that  definite  results 
were  reached.  At  a  conference  held  in 
Jefferson  City,  Mo.,  on  August  7,  between 
representatives  of  the  companies  and  of  the 
state,  a  basis  of  agreement  was  reached 
which  was  ratified  at  a  conference  of  in¬ 
surance  company  representatives  in  Chicago 
on  August  8,  under  which  the  companies 
were  advised  by  their  counsel  that  they 
might  safely  resume  the  business  of  fire 
insurance  in  the  state.  The  principal 
reason  for  the  decision  of  the  companies  to 
withdraw  from  the  state  was  the  enactment 
of  section  10313a  of  the  Missouri  anti-trust 
law,  which  provided  that  the  use  of  the 
same  rate  by  two  or  more  companies  should 
be  deemed  prima  facie  evidence  of  a  viola¬ 
tion  of  the  law.  The  attorney-general  sub- 
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mitted  to  the  counsel  for  the  companies  an  non-emigrant  aliens  on  the  outward  journey 
opinion  holding  that  that  section  of  the  law 


was  unconstitutional  and  void.  He  further 
agreed  to  dismiss  the  suits  instituted  under 
the  law  as  to  the  companies  resuming 
business,  and  to  dismiss  all  suits  in  case 
75  per  cent,  of  the  companies  resumed.  In 
a  circular  letter  sent  to  the  companies  the 
counsel  acting  for  them  expressed  the  view 
that  the  conditions  in  Missouri  had  materi- 


and  non-immigrant  on  the  inward  voyage 
As  for  some  years  past,  southern  Italians, 
Poles  and  Hebrews  continue  to  arrive  in 
greater  numbers  than  any  of  the  other 
classes,  the  three  named  furnishing  42  per 
cent,  of  last  year’s  entire  alien  immigra¬ 
tion,  the  respective  totals  being  231, G13, 
101,330  and  174,365,  no  other  class  or  na¬ 


tionality,  save  the  Germans,  of  whom 
ally  changed  so  as  to  make  that  state  a  safe  80,865  arrived  last  year,  contributing  any¬ 
one  in  which  to  operate,  and  declared  that  thing  near  the  totals  given.  It  may  be  of 
that  view  had  had  consideration  from  a  interest  to  note  that  notwithstanding  the 
large  number  of  officials  and  managers  of  Balkan  imbroglio  this  country  lost  only 
insurance  companies,  both  in  New  York  9,944  Greeks  and  but  8,801  Bulgarians,  Ser- 
and  in  Chicago,  and  that  they  concurred  in  vians  and  Montenegrins,  the  sums  stated 
it.  Tuesday  last,  August  12,  was  fixed  as  representing  the  difference  between  de- 
the  date  for  the  resumption  of  business.  |  partures  and  arrivals.  Of  those  who  came 

in  last  year  over  26  per  cent.,  or  320,105, 
Does  Heavy  Immigration  Indicate  I  are  characterized  as  farm  laborers,  220,992 
Prosperity?  as  laborers,  140,218  as  servants,  and  297,- 

As  a  general  proposition,  immigrants  do  188,  including  women  and  children,  are 
not  come  to  this  country  unless  there  is  set  down  as  without  occupation,  the  four 
work  to  be  found.  They  scent,  as  it  were,  classes  combined  constituting  over  81  per 
the  roads  that  lead  to  employment,  in  many  I  cent,  of  our  immigration.  Nine  states 
instances  to  a  competence,  which  in  some  New  York,  Pennsylvania,  Illinois,  Massa- 
cases  means  a  return  trip  to  one’s  native  chusetts,  Michigan,  Ohio,  New  Jersey, 
land  for  the  purpose  of  settling  down  to  Connecticut  and  California — took  972,981, 
enjoy  the  fruits  of  hard  labor,  thrift  and  or  over  81  per  cent.,  of  the  1,197,892  immi- 
self-denial.  At  the  same  time,  the  volume  grants,  with  nearly  60  per  cent,  remaining 
of  immigration  is  quite  a  trustworthy  guide  in  five  of  the  eastern  states  named.  This 
to  economic  conditions.  If  these  are  favor-  table  exhibits  the  foregoing  statistical 
able  the  wave  line  rises ;  if  they  are  con-  facts,  together  with  comparisons  as  to  the 
trariwise  it  falls,  and  in  that  event  the  out-  |  outward  movement: 
ward  tide  of  human  beings  tends  to  ascend. 

Allowing  that  such  reasoning  is  correct, 
then  the  fiscal  year  1912-13  was  an  at¬ 
tractive  one.  During  that  period  alien  ar¬ 
rivals,  non-immigrant  and  immigrant  being 
taken  as  a  whole,  aggregated  1,427,227,  a 
record  total.  Viewed  from  another  angle, 
that  is,  on  the  basis  of  arrivals  of  immi¬ 
grant  aliens  only,  the  total  for  the  year  was 
1,197,892,  only  87,457,  or  8.4  per  cent.,  under 

the  record  fiscal  year  1907.  Neither  tales  ,  The  following  shows  immigration  (aU 
of  depression  nor  the  Ingh  cost  of  living  kinds)  and  emigration  (all  kinds)  for  the 


A  m  erica— 
United  States  , 

Canada . 

Argentina . 

Chile . 

Uruguay . 


193  3 
728,000 
210.01  '0 
200,000 
1  7,(300 
9,600 


Total  America ...  1 ,186 ,000 
A  sia— 

j  India .  358,280 

Persia .  11,400 

Japan .  27.200 

I  China .  5,600 


Total  Asia .  405  480 

Africa .  72,000 

Australasia .  95,200 


1912 

1911 

730,296 

021,330 

199,240 

215.848 

199,21  0 

166,448 

18,000 

18,256 

10.000 

5,984 

1,171,936 

1,043,472 

366,376 

376,612 

10.000 

13,600 

26,688 

24,848 

5,600 

5,600 

413,664 

420,560 

04,808 

85,240 

91,536 

80,344 

3,987,808 

3,676,808 

Immigrant  aliens 
admitted 


Emigrant  aliens 
departed 


1913 

1912 

1913 

1912 

New  York . 

..  330,531 

339,275 

83,608 

84,533 

Pennsylvania... 

.  182,744 

109,625 

43,836 

60,528 

Illinois . 

.  107,060 

67,118 

24,178 

28,855 

Massachusetts  . 

.  101,674 

70,171 

17,070 

15,406 

Michigan . 

.  69,192 

33,559 

7,529 

8,161 

Ohio . 

.  63,007 

38,148 

13,238 

18,473 

New  Jersey . 

61,358 

47,211 

12,401 

17,278 

Connecticut . 

.  35,138 

23,227 

6,259 

7,437 

California . 

.  32,277 

28,905 

8,120 

7,578 

Total . 

.  972,981 

657,239 

216,239 

247,749 

which  acute  depression  reigned,  and  over 
twice  that  of  the  ten  years  1884-93.  It  is 
interesting  to  note  that  the  year  1882 
ranked  until  1903  as  the  record  year. 

Another  Year  of  Big  Wheat  Crops. 

Estimates  now  appearing  indicate  that 
the  world’s  crop  of  wheat,  considered  in  the 
a8Kregate.  will  be  a  very  heavy  one.  So 
the  plant  from  which  the  staff  of  life,  so 
called,  is  made  continues  to  render  unto 
man  his  bread,  and  while  yields  over  the 
years  still  are  subject  to  the  fickleness 
of  the  elements,  with  which  farmers  in 
every  clime  must  contend,  the  long  stretch 
of  time  finds  crops  growing  greater  and 
greater.  Apparently,  the  soil  and  nature 
in  general  have  a  beneficent  way  of  nega¬ 
tiving  the  dire  predictions  of  such  scientists 
as  have  had  the  temerity  to  declare  that 
nitrogen  was  divorcing  itself  from  the 
earth,  and  that  as  a  consequence  the  day 
of  bread-want  was  almost  within  hailing 
distance.  But  this  year  of  1913,  which  be¬ 
cause  of  its  13  seemingly  appeals  to  doc¬ 
trinaires  of  the  law  of  cyclical  parallels, 

some  of  whom  are  prone  to  make  gloomy  I  wwte'potetoeV.' 78.fi 

forebodings,  is  to  bequeath  to  mankind  fSC“'. .  ??  f 

great  wheat-crop  wealth.  Thus,  Dorn-  g&itf  ff] 

busch,  the  English  authority,  estimates  Apple®  -  ; .  62-2 

that  the  production  of  this  important  I  incbcated  production  per  acre  and  the 
cereal  grass  will  be 
4,089,600,000  bushels,  101,792,000  bushels 
or  2.5  per  cent.,  over  last  year,  a  year 
of  heavy  production,  and  413,000,000  bush¬ 
els,  or  11  per  cent.,  in  excess  of  1911.  The 
increase  for  this  year  is  almost  equal  to 
the  combined  crops  of  Turkey,  Servia 
and  Belgium.  France,  Austria-Hungary, 

Germany,  Roumania,  Servia,  Turkey, 

Greece  and  Belgium  will  not  do  so  well  as 


Grand  total .  4,089,600 


States  produce  nearly  50  per  cent,  of  the 
world  s  crop  of  wheat,  and  it  must  be  con¬ 
fessed  that  Russia  seems  to  be  a  country 
of  unexhausted  possibilities  in  this  respect. 

EDITORIAL  NOTE. 

Full  details  of  the  government  report  of 
August  8,  not  available  until  late  that 
evening,  are  given  herewith  : 


Crops  1913 

Corn' . 75.8 

Winter  wlieat . 

Spring  wheat .  74. 1 

All  wheat . 

Oats  .  78.7 

Barley .  74  9 

Rye 


Condition 
Aug  1,  Aug.  1 
1912 
80.0 


90.4 

90.3 
89.1 

88.4 

87.8 
82  8 
87.6 
86.3 
91.0 

65.8 


lulul, 
1913 
86.9 
81  6 

73.8 

78.6 

76.3 

76.6 

88.6 

86  2 

82.8 
82.0 

88.4 

80.5 
59.4 


Acreage, 

1913 

106,884,000 

30,938,000 

18,663,000 

49,601,000 

38,341,000 

7,255,000 

2,134,000 

841,000 

3,685,000 

1,144,500 

2,425,000 

824,100 

48,293,000 


this  important  1 
a  record  one—  Probable  yield  in  1913  compare  with  1912 


as  follows : 


Crops 

Corn,  bush . 

Winter  wheat,  bush 
Spring  wheat,  bush 

All  wheat,  bush _ 

Oats,  bush . 

Barley,  bush 


Yield 

1 


1913 

25.0 

16.5 

12.5 
15.0 
26.8 
23.1 


12,  1908-12 
final  average 


Total 

production* 


Rye,  bush  . .  1 6.3 

Buckwheat,  bush  ..  20.1 

All  grain . 

IVhitepotatoes.bush  92.0 
Tobacco. pounds  ...  783.0 

last  year.  The  Balkan  imbroglio  probably  I  Riw.’pouhds  33:? 

Hay,  all  tame,  tons.  1.33 


29.2 

15.1 

17.2 

15.9 
37.4 

29.7 

16.8 

22.9 

113.4 

785.5 
9.8 

34.7 
1.47 


26.5 

15.2 

13.3 

14.5 

29.7 

24.5 
16.2 
21.0 

96.'i 

822.3 

8.2 

33.7 
1.38 


1913 

2,672 

511 

233 

744 

1,028 

168 

35 

17 

4,664 

339 

896 

20 

27 

64 


1912, 

final 

3,125 

400 

330 

730 

1,418 

224 

36 

19 

5,552 

42 

963 

28 

25 

73 


deterred  immigrants  from  coming  here. 
Moreover,  it  is  noteworthy  that  these 
1.197,892  immigrants  came  to  the  United 
States  during  a  period  the  first  part  of 
which  was  marked  by  a  presidential  cam¬ 
paign  and  the  final  part  of  which  has  been 
characterized  by  more  or  less  repression  in 
business,  mostly  along  the  Atlantic  sea 
board.  Notwithstanding  these  supposedly 
deterring  factors,  immigration  during  the 
year  outstripped  that  of  those  other  big 
years  1905,  1906  and  1910,  while  it  eclipsed 
that  of  1912  by  42.7  per  cent. 

This  table  shows  the  facts  as  to  arrivals 
and  departures  during  the  last  four  fiscal 
years: 


more  noteworthy  races  coming  to  or  going 
from  this  country : 

Arrivals  Departures 


Italians  (South) .  263,453  119,132 

Italians  (North) .  54,171  25,530 

Polish .  185,207  35,812 

Hebrews .  105,826  11,538 

German .  101,764  35,031 

English .  100,062  71,962 

Scandinavian .  51,650  23,502 

Iiish .  48,103  17,714 

Croatian  and  Slavonian . .  44,754  13,935 

Scotch .  31,434  16,420 

Slovak .  29,094  13,091 

Magyar .  33,561  16,092 

Mexican  .  15,495  2,793 

Ruthenian  (Russniak) ..  39,405  12,365 

Russian .  58,380  19,458 

French .  26,509  10,237 

Greek .  40,933  50,877 

Lithuanian .  25,529  4,619 

*  Decrease. 


Gain 

144,321 

28,841 

149,395 

94,288 

66,733 

28,100 

28,148 

30,389 

30,819 

15,014 

13,091 

17,469 

12,702 

27,040 

38,922 

16,272 

*9,944 

20,910 


Aliens  arriv'g 

1913 

1912 

1911 

1910 

Immigrant....  1 

,197,892 

838,172 

878,587  I 

L, 041,570 

Non-immigr’nt 

229,335 

178,983 

151,713 

156,467 

Total . 1 

,427,227  ] 

1,017,155  ; 

1,030,300  ] 

L, 198, 037 

A  liens  depart' g 

Emigrant . 

308,190 

333,262 

295,666 

202,436 

Non-emigrant. 

303,734 

282,030 

222,549 

177,982 

Total . 

611,924 

615,292 

518,215 

380,418 

Gain  in  pop'n  . 

815,303 

401,863 

512,085 

817,619 

This  table  indicates  the  waves  of  straight 
immigration  (figures  of  non-immigrant 


Owing  to  the  large  number  of  departures, 
particularly  of  English,  southern  Italians 
and  Greeks,  the  net  gain  in  population  on 
a  record  inward  movement  was  slightly 
less  last  year  than  in  1910,  when  immi¬ 
gration  was  18  per  cent,  under  that  of 
1912-13.  An  explanation  as  to  the  classifi¬ 
cation  given  in  the  above  table  is  apropos. 
Thus,  arriving  aliens  whose  permanent 
domicile  has  been  outside  the  United  States 
and  who  intend  to  reside  permanently 
in  the  United  States  are  classed  as  immi¬ 
grant  aliens;  departing  aliens  whose  per¬ 
manent  residence  has  been  in  the  United 
States  but  who  intend  to  reside  perma¬ 
nently  abroad  are  classed  as  emigrant 
aliens;  alien  residents  of  the  United  States 


|  of  fiscal  years : 

1864  .  191,114 

1865  .  180,339 

1866.  .  332.577 

1867.  .  303,104 

1868  .  282,189 

1869  .  352,768 

1870  .  387,203 

1871  .  321,350 

1872  .  404,806 

1873  .  459,803 


1891  .  560,319 

1892  .  579,663 

1893...! .  439,730 


Ten  years  . . .  3,215,243 

1874  .  313,339 

1875  . -  227,498 

1876  .  169,986 

1877  .  141,857 

1878  .  138,469 

1879  .  177,826 

1880  .  457,257 

1881  .  669,431 

1882  .  788,992 

1883  .  603,322 


Ten  years...  4,764,580 

1894  .  285,631 

1895  .  258,536 

1896  .  343,267 

1897  .  230,832 

1898  . 229,299 

1899  .  311,715 

1900  .  448,572 

1901  .  487,918 

1902  .  648,743 

1903  .  857,046 


Ten  years...  3,687,977 

1884  . 518,592 

1885  .  395,346 

1886  .  334,203 

1887  .  490,109 

1888  .  546,889 

1889  . 444,427 

1890  .  465,302 


Ten  years...  4,101,559 

1904  .  812,870 

1905  .  1.026,499 

1906..  .  1,100,735 

1907  .  1,285,349 

1908  .  782,870 

1909  .  751,786 

1910.. . .  1,041,570 

1911  .  878,587 

1912  .  838.172 

1913  . 1,197,892 


Ten  years . . .  9,756,330 


Total  50yrs.  25,525,689 
Immigration  to  this  country  the  past 
making  a  temporary  trip  abroad  and  all  I  decade  aggregated  9,756,330,  about  two  and 
aliens  residing  abroad  making  a  temporary  three-eighths  times  more  than  that  of  the 
trip  to  the  United  States  are  classed  as  preceding  decade,  during  the  first  part  of 


explains  the  decreases  in  Servia,  Turkey,  *  six  figures  omitted, 

and  Greece,  but  singularly  enough,  Bulgaria  Only  two  of  the  twelve  crops  here  esti- 
is  credited  with  a  slightly  larger  crop  than  mated  on  show  gains  over  1912,  these  being 
last  year’s.  On  the  other  hand,  Russia  winter  wheat  and  rice,  with  gains  of  27.7 
in  Europe  will  have  a  record  yield  of  and  8  per  cent.,  respectively.  Spring  wheat 
791,200,000  bushels,  166,480,000  bushels,  or  decreases  30  per  cent.,  oats  27  per  cent., 
26  per  cent.,  above  1912,  and  343,488,000  barley  25  per  cent.,  potatoes  20  per  cent., 
bushels,  or  nearly  77  per  cent.,  over  the  |  corn  14  per  cent.,  and  hay  12  per  cent. 


short  crop  of  1911.  Asiatic  Russia  makes 
a  somewhat  similar  showing,  and  thus 
Russia  again  becomes  preeminent  as  a 
producer  of  wheat,  That  in  itself  is  im- 


The  total  decrease  in  grain  yields  as  a 
whole  is  16  per  cent.  On  the  other  hand, 
lest  comparisons  appear  too  unfavorable,  it 
should  not  be  forgotten  that  last  year’s 


portant,  besides  which  there  is  the  price-  crop  results  were  really  enormous ;  hence 
making  factor.  From  European  Russia  this  year’s  still  probably  large  yields  ap- 
comes  approximately  20  per  cent,  of  the  pear  small  by  comparison.  If  comparison 
world's  yield.  Speaking  of  prices,  one  must  is  had  with  the  crops  of  1911,  it  will  be 
make  some  allowance  for  the  fact  that  found  that  ten  out  of  twelve  of  the  im 
European  countries  are  importers  of  wheat,  portant  staples  above  mentioned  show 
and  on  that  account  there  may  be  a  tendency  gains  this  year,  such,  for  instance,  as  22 
to  enlarge  estimates  of  crop  yields.  Italy  per  cent,  in  spring  wheat,  19  per  cent,  in 
and  the  United  Kingdom  have  increased  winter  wheat,  20  per  cent,  in  all  wheat,  16 
yields.  per  cent,  in  hay,  15  per  cent,  in  potatoes 

Dornbusch  credits  the  United  States  with  17  per  cent,  in  rice  and  5  per  cent,  in  corn 
728,000,000  bushels,  whereas  the  crop  may  and  barley,  while  grain  yields  as  a  whole, 
exceed  that  sum  by  50,000,000  bushels,  the  in  bushels,  exceed  1911  by  9  per  cent.  The 
difference,  speaking  roughly,  being  enough  really  bright  feature  of  the  report  is  that 
to  feed  10,000,000  persons  for  a  year,  dealing  with  winter  wheat,  of  which  there 
Argentina  and  Canada  will  have  large  is  indicated  a  crop  111,000,000  bushels  larger 
crops.  India’s  production  will  fall  short  of  than  in  1912.  The  following  table  shows 
those  furnished  in  1912  and  1911.  But  the  the  estimated  yield,  in  bushels,  in  leading 
following  figures  are  more  instructive  than  |  states  this  year  and  last: 
letterpress.  Dornbusch’ s  figures  are  stated 
in  quarters,  and  we  have  reduced  the  figures 
to  bushels,  the  data  for  the  less  important 
countries  being  omitted,  though  in  the 
grand  totals  for  the  respective  geograph¬ 
ical  divisions  allowance  is  made  for  the 
omissions  (three  figures  omitted): 

1912 


France  . 

1913 

...  320,000 

Russia  (Europe).. 

...  791,200 

Russia  (Asia) . 

..  192,000 

Hungary . 

..  144,000 

Austria . 

56,000 

Italy: . 

..  200,0u0 

Germany . 

..  148,000 

Spain . 

112,(00 

Roumania . 

84,000 

Bulgaria . 

Turkey . 

United  Kingdom  . 

64 ,000 

80,000 

60,000 

Servia . 

1 2,800 

Belgium . 

15,200 

333,968 
624,720 
1 78,000 
169,760 
69,736 
163  400 
164,712 
109.952 
89,552 
63,848 
136,000 

57.400 

14.400 
15,368 


1911 
304.480 
447.712 
116,616 
175,304 
58,992 
192,336 
149.368 
148.456 
90,824 
72,112 
136,000 
64,3' 2 
15,336 
14,640 


1913 

Kansas .  86,515,000 

Nebraska .  58,106,000 

Missouri . 39,586,000 

Illinois .  41,963,000 

Indiana .  39,534,000 

Ohio .  34.326,000 

Oklahoma .  16,380,000 

Pennsylvania .  21,862,000 

Washington .  28,998,000 

Michigan .  12.714,000 

Virginia .  10,064,000 

Kentucky .  9,765.000 

Tennessee .  8,208,000 

Texas .  11,8(2,000 

Maryland .  8,073,000 

North  Carolina .  7,055, <  00 

Oregon .  11,599,000 

Montana .  13,261,000 

New  York  .  6,700,000 

Iowa  .  7,816,000 

Idaho .  9,069,000 

California .  3,822,000 


1912 

91,450,000 

60,850,000 

23,750,000 

9,819,000 

10,080,000 

9,760,000 

20.(416,000 

22,320,000 

27,269,000 

7,000,000 

8,696,000 

6,860,000 

7,077,000 

11,025,000 

8,985,000 

5,322,000 

16,884,000 

11,638,000 

6.360,000 

6,900,000 

9,614,000 

6,290,000 


Total  Europe - 2,330,920  2,245,864  2,071,192 


United  States .  610,519,000  399,919,000 

Especially  heavy  gains  are  shown  in  Mis¬ 
souri,  Illinois,  Indian^,  and  Ohio,  in  which 
the  crop  last  year  was  very  short. 


Stock 

out- 

ltd  uling 


6120,000 
$19.820,000 ) 

10,0.')  0,000  i 

150,887,900 

18.300.900  { 

27.112.700  i 
15,000,000 ) 

6,000,000  i 

4,600,000  ) 
5,000,000  j 
41,200,000  ) 
41,203,000  i 
30,000,000 
30,000,000 

16.264.700 
20,550,500 
10,509,000 > 

2,500,000 ) 
20,237,100) 
10,198,600 ) 
18,000,000 
11,500,0001 
13,000,000  5 
19,045,100 
16,750,000) 
16,750,000  5 
25,000,000 ) 
26,000,000  S 
5,745,872  ) 
8,729,910  5 
30,000.000 
50,000,000  ) 
50,000,000  5 
11,000,000) 
4,523,933  ) 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,640,000 
40,242,400 ) 

52.937.200  ) 
20,000,000 ) 
40,000,000  5 
12,500,000 

108,012,500 

9.559.700 

4.531.300 

173.403.500) 
114,173,700  5 

68.755.700 

20,000,000 ) 
20,000,000  5 
152,246,987  ) 

60,000,000  5 

14,862,000 ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000  5 

14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030  ) 
33,299,050  5 

62.795.800 
45,246,913  ) 
41,021,402  5 

116,348,200) 

116.274.900  5 

74.877.200 

11.256.800  ) 

18.566.200  5 

19.542.800) 

20.423.300  5 

130.114.500 ) 
22,395,000  5 

3.890.700 
47,056,300) 
10,000,000  5 
34,235,600) 

2,000,000  5 

31,000,000) 
8,500,000  > 
8,500,000) 
25,000,000 

99.816.500 
49,777,300) 

29.826.900  5 
30,277,000 
42,503,000 
38,000,000 ) 

49.779.800  5 
12,500,000 
30,808,481 
12,000,000  ) 
10,000,000 5 

15,886.407 

112,378,900) 

47.892.400  > 
16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

10,371,000) 

14.936.800  5 
60,000,000 
30,000,000 
61,500,000 

809,990,100 

20.793.300 
11,000,000 
21,840,000 

1,09,296,000 
14,458,860 
93,262,192  1 
45,740,000 ! 
7.869,000] 
13,040,200  i 
29  440,000 

38.209.900 

38.198.300 

29.405.400 
49,931,735  ) 
51,730,971  i 

17.442.800) 

22.406.700  i 

17.762.500  i 
11,350,000  j 

3,917,800  i 
2,976,500 ! 
15,000,000 
30,000,000 ) 
21,000,000 i 
3,000,000 
34,978,000 
10,700,000 
11,840,000) 
11,840,000) 
50,000,000 
60,608,000 
21,496,400) 

15.383.800) 

12,000,000 


BRADSTREET’S,  SATURDAY,  AUGUST  16,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  August  15. 

*4*2%  extra.  t  1%  extra.  a  >4%  extra.  6  Shares. 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 

755,000 


10.000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


Rate  and  date 
Last  dividend 
declared 


$3  Sept.  2, 1913 


96,662,000 

4,931,900 


17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


58,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16.798.000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 


1=4  Feb.  1, 
1%  Aug.  25, 
1  July  15, 

1  'a  July  15, 
1%  Nov.  15 
1%  July  1, 
11)  June  30 

2  J  une  30 


23,886,000 

185,638,000 

6,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000,000 

3.282,000 

34,999,000 

20,000,000 

10,875.000 

169,406,16 

68,878,000 

30,446,550 

47,562,654, 


1904 

1913 

1913 

1913 

1912 

1913 
1913 
1913 


134  July  1,  1913 
%  July  1, 1913 
134  July  1,1913 


3  Jan.  1, 1913 
1=4  July  1,  1913 
1=4  July  15,  1913 
2%  June  1. 1911 
3  June  2,1913 
3  Oct.  1, 1913 


Highest 

and 

lowest 

191-2 


1 

1=4 

‘i34 

1*4 

134 

2% 

1% 

1 

134 

3 

1% 

*2 

la4 

1=4 

1  *4 

2 
5 

1% 

’i34 

1 

75c. 

2 

01=2 

1% 

2% 


Aug.  15,1905 
July  20, 1907 


Sent.  15,1900 
Aug.  26, 1908 
July  21, 1913 


May  2, 
July  1, 
Hept.  15, 
Sept.  2, 
July  1, 
July  1, 
Sept.  30, 
Oct.  2, 
Oct.  2, 
June  2, 
J  uly  15, 
Sept.  2, 
July  1, 


1913 

1913 

,1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


July  15, 
Apr.  1, 
July  16. 
Jan.  1, 
July  15, 
Sept.  2, 
Aug.  1, 
July  10, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

y 

Q 

Q 

Q 

J  *  J 
Q 
Q 

J  &  D 
J  &  D 

y 


y 

Q 

y 

m  &  N 

y 

Q 

Q 

y 

y 

y 

y 

y 

y 

y 

Q 

y 

y 

a  &  o 
y 
y 
y 

Q 

F  &  A 
J  <&  J 


2 17  % 
3-2 
10‘s 

9234 

6  3  V 
104% 
77 

101  % 
10734 
160 
47  '*8 
126% 
63% 

120’s 


160 

% 

2 

60 
54 *8 
98 
46% 

90 

91  >2 
130 

11% 

90»s 

49’% 

115 


150  1130 

734  2=8 

17 


Highest 

and 

lowest 

1913 


80% 
57 
99 
50% 
86 
96 ‘4 
136% 
46% 
129*2 
56% 
117 


1 

July  1,1913 

J  &  J 

60% 

49 

53% 

40 

3*2 

July  1.  1613 

J  &  J 

108*8 

102% 

105  Si 

100% 

3 

Sept  2,1913 

M  &  S 

111% 

101% 

106  :l8 

90% 

2 

Sept.  2,  1913 

M  &  S 

91 

85% 

88 

77% 

51% 

27% 

414 

25 

1% 

July  1,1913 

Q 

80 

56  *2 

74 

62  l4 

1*2 

July  1,1913 

Q 

94% 

76% 

92% 

83% 

t2*2 

July  1, 1913 

Q 

149 

137  *2 

137% 

121 

11% 

7% 

8% 

6 

3 

Aug.  15,1913 

F  &  A 

119*2 

105 

116 

100% 

3 

Aug.  15,1913 

F  <fc  A 

137 

130 

34 

Sept.  2,  1913 

Q 

40  4 

28 

31 

25 

1T4 

July  1.1913 

<4 

72*2 

49% 

564 

16% 

134 

July  1,1913 

Q 

95  Si 

84 

86 

45 

ISi 

Aug.  1,1913 

F  &  A 

67% 

65 

83 

58 

2Ha 

Sept.  30,1913 

y 

283 

226*2 

266% 

208  4 

33  °8 

16*2 

30% 

17 

1% 

July  1, 1913 

Q 

1  00  *2 

80 

97% 

88 

14 

June  28, 1913 

Q 

85  4 

684 

80 

51% 

2034 

15% 

17% 

10% 

39*2 

30% 

35 

23 

24 

Sept.  2, 1913 

M  &  S 

117% 

99% 

1  16  l4 

98% 

3Si 

Sept.  2,1913 

M  &  S 

146 

139% 

145 

132*2 

14 

June  30, 1913 

Q 

190 

190 

3  Si 

Aug  20, 1913 

F  &  A 

144 

126 

125 

119% 

3*2 

Aug.  20, 1913 

F  &  A 

156 

150 

150  4 

130 

2 

Feb.  15,1910 

F  &  A 

24*4 

17  - 

18 

7% 

2 

Jau.  16,1911 

J  &  J 

40 

25 

25% 

17% 

134 

Oct.  1 . 1913 

Q 

145 

134% 

138 

123% 

2 

Oct.  1, 1913 

Q 

198 

183 

189 

181 

75c. 

June  30, 1913 

50% 

25 

47% 

30% 

2 

Sept.  1, 1910 

Q 

62% 

454 

54 

38% 

14 

July  21, 1913 

<4 

101*2 

95 

95 

90 

134 

Apr.  15,1902 

43% 

23% 

41*2 

24  S2 

4 

Jan.  1,1914 

140 

106 

155 

150 

1 

Dec.  31,1912 

45 

32% 

33 

2  3  ;i4 

2 

Apr.  1,1913 

A  &  O 

76% 

72 

69 

61 

2 

Apr.  1,  1913 

A  &  O 

71 

66 

65  4 

oo 

ISi 

J  ulv  31, 1913 

y 

106*2 

100 

102% 

102 14 

1*2 

Sept.  15, 1913 

Q 

149  Si 

13534 

142% 

125  l8 

22% 

10 

17% 

7% 

14 

July  15,1913 

Q 

89% 

75 

79% 

61% 

2  *2 

July  21, 1913 

<4 

597 

530 

570 

390 

24 

June  20, 1913 

Q 

175*2 

162 

167 

147% 

24 

18*2 

23% 

1  3  ;,8 

2*2 

Jan.  16,1911 

J  &  J 

464 

34% 

41 

23 

1*2 

Sept.  1,  1913 

<4 

76% 

61% 

80% 

67% 

Oct.  31,  1912 

Q 

36% 

20 

21% 

9% 

11% 

8 

8% 

5 

23 

14 

16% 

10 

1% 

July  25,  1913 

y 

100 

92% 

93% 

93 

39% 

30 

32 

20 14 

2 

Feb.  28,1907 

F  &  S 

57% 

47*2 

49  *2 

33% 

2 

Apr.  9, 1907 

48 

38 

41 

28% 

1*2 

Jan.  15,1909 

Q 

21% 

11% 

18 

12 

1*2 

Sept.  15, 1913 

Q 

5234 

37% 

44 

33 

1*2 

Sept.  1,1913 

Q 

225 

128 

185  *8 

175 

ISi 

Oct.  1, 1913 

y 

115 

1064 

109% 

104 

2 

July  15, 1913 

y 

188*2 

155 

187 

129% 

42% 

30 

39% 

25 

3*2 

May  1,  1913 

M  &  N 

82% 

70% 

81 

70 

1 

Feb.  15,1913 

y 

81 

60% 

68 

25  S2 

1% 

July  1,1913 

y 

109*2 

105 

105 14 

89  1 

1*2 

Sept.  2,  1913 

Q 

74  % 

50 

1% 

Aug.  1,  1013 

Q 

143% 

126 

132% 

115% 

50c. 

Dec.  27, 1912 

53 

36 

41  *4 

25% 

3 

July  1,  1913 

y 

6  2  *8 

47 

52  »4 

40% 

*64 

J  une  28,1913 

y 

150 

127 

125 

125 

65c. 

July  25.  1913 

Mon 

112 

86% 

119% 

100 

2*2 

Sept.  2,  19 1^ 

M  3b  S 

141  % 

120% 

128% 

104% 

21% 

165e 

19% 

14  *8 

22 

16% 

19% 

12% 

i% 

July  1,  1907 

y 

67% 

53% 

65*8 

45  j 

53*2 

36 

39 

5 

3*2 

Jan.  15.191? 

J  &  J 

99 

89% 

90 

23 

1  % 

July  15,  191? 

y 

110 

96 

1% 

Sept.  2,191? 

y 

111*8 

111 

1% 

July  15.  191S 

Q 

108% 

95% 

1% 

Sept,  2,191? 

Q 

111*8 

111 

7  ® 

4 

4fla 

2% 

26  4 

15% 

19% 

12  4 

1 

July  1, 1891 

19  4 

9% 

12% 

7% 

*2 

July  15, 191? 

y 

62  % 

45  'e 

48% 

36 

% 

Apr.  1,1905 

y 

94. 

12 

18% 

6 

1*2 

Feb.  1, 191? 

y 

84% 

63 

70 

22% 

15 

10*2 

10% 

6 

1*2 

Mar.  1,  190. 

J  &  D 

30 

22 

23 

13 

1 

July  1,1913 

y 

81 

74*2 

78 

65 

31  l4 

22% 

28% 

21% 

i 

July  15, 191? 

Q 

65% 

56 

61% 

56 

3 

Oct.  1,1912 

A  &  O 

78% 

67 

77% 

76 

1 

Jau.  31, 191? 

55  *2 

28 

49% 

29% 

1% 

June  16, 191? 

y 

108% 

102% 

104  ^2 

90% 

18 

11*2 

1 1  % 

7 

i 

Jan.  15, 1908 

j  &  j 

40 

30 

35 

20% 

6 

J une  20, 1913 

j  &  j 

495 

450 

500 

470 

5 

July  12, 191? 

J  A  J 

185% 

155% 

168% 

141% 

3 

Sept.  1,1913 

y 

225 

156% 

235 

195 

1% 

July  1,1913 

y 

118 

105  *21116*2 

106% 

1 

Nov.  2,1896 

54*3 

43*2 

43% 

30 

6*2 
61% 
44 
90 
19 1 **4 
70 
90 
128 
21 
80*2 
36*2 
108 


NAME  OF  COMPANY 


60% 

30% 

48% 

33% 

84% 

75% 

78% 

60% 

98 

90 

94 

75 

118 

108% 

110 

100 

60% 

45% 

57% 

33% 

99% 

95 

98% 

91% 

225 

160 

175 

115 

7% 

3 

5  *8 

3% 

34 

20 

27  *8 

15*8 

30% 

18 

27% 

17 

17% 

9% 

11  % 

678 

43 

30 

31% 

20% 

47% 

31% 

44% 

27 

110% 

103 

106% 

997r 

19% 

4% 

13 

7% 

69% 

42 

61 

45  *8 

89% 

84 

86 

79% 

91 

66% 

74% 

58% 

109% 

102% 

107 

97 

203% 

120 

193 

150 

111% 

102  % 

105 

100 

44% 

26 

40% 

25 

133% 

113% 

118 

104% 

124 

115% 

116% 

110*8 

79% 

66 

67% 

58 

149  % 

137% 

140 

125% 

324% 

241  % 

294% 

200 

106 

101% 

106  4. 

96 

31 

18 

21 

16*8 

94% 

79 

81 

74 

41% 

25*8 

32% 

16 

48 

34 

41% 

30% 

127% 

105% 

120 

87 

104% 

102% 

.. 

111% 

103% 

106% 

92% 

104% 

101% 

102% 

96 

148% 

130% 

133% 

112 

Ailams  Express . 

Allis-Chalmers  5th  pd . 

Allis-Clialmers  pfd  5  th  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Chem ....... 

Am.  Agricultural  Chem.  ptd.. 

Am.  Beet  Sugar . . 

Am.  Beet  Sugar  ptd . 

Am.  Brake  &  Shoe  Fndry . 

Am.  Brake  &  Shoe  Fndry  ptd 

Am.  Can . 

Am.  Can  ptd . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  ptd . 

Am.  Cities . 

Am.  Cities  ptd . 

Am.  Coal  Products . 

Am.  Coal  Products  ptd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  ptd . 

Am.  Express . • . 

Am.  Hide  &  Leather . 

Am.  Hide  *  Leather  ptd . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  ptd . 

Am.  Locomotive . 

Am.  Locomotive  ptd . 

Am.  Malt  Corp . . 

Am.  Malt  Corp.  ptd  . . 

Am.  Smelters  Sec.  ptd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  ptd 

Am.  Snuff  . 

Am.  Snuff  ptd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  ptd . 

Am.  Telegraph  &  Cable - 

Am.  Telephone  &  Telegraph.. 

Am.  Tobacco . 

Am.  Tobacco  ptd  new . 

Am.  Woolen . 

Am.  Woolen  ptd . 

Am.  Writing  Paper  ptd . 

Anaconda  Copper . 

Assets  Realization., . 

Asso.  Merchants’  1st  ptd . 

Atch.,  Top.  &  Santa  Fe . 

Atch.,  Top.  &  Santa  Fe  ptd... 
Atlantic  Coast  Line . 

Baldwin  Locomotive - 


Baltimore  &  Ohio _ 

Baltimore  &  Ohio  ptd... 

Bethlehem  Steel . 

Bethlehem  Steel  ptd . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . . 

Brun.  Terminal  &  Ry.  Sec  — 

Buff.,  Roch.  &  Pitts . 

Buff..  Roch.  &  Pitts,  ptd . 

Butterick. . . 

California  Petroleum . 

California  Petroleum  ptd _ 

Canada  Southern . 

Canadian  Pacific  . . . 

Central  Leather . . 

Central  Leather  ptd . . 

Chesapeake  <fc  Ohio . 

Chic.  Great  Western . . 

Chic.  Great  W  estern  ptd . 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  <fc  St.  Paul  ptd _ 

Chic.,  Rock  Island  &  Pacific. 
Cldc.,  St.  P.,  Minn.  &  Omaha 
Chic.  ,St.P.,  Minn.  <fc  Omaha  ptd 

Chic.  &  Alton . 

Chic.  &  Alton  ptd  . . 

Chic.  &  Northwestern _ 

Chic.  &  Northwestern  ptd 

Chino  Copper . 

Cleve.  Cin.,  Chic.  &  St.  L 
Cleve.  Cin.,  Chic.  &  St.  L.  ptd 

Colorado  Fuel  &  iron . 

Colorado  Fuel  &  Iron  ptd . 

Colorado  &  Southern . 

Colorado  &  Southern  1st  ptd 
Colorado  &  Southern  2d  ptd 

Consolidation  Coal . 

Consolidated  Gas.. . 

Corn  Products  Refining . 

Corn  Products  Refining  ptd. 
Delaware,  Lack.  &  Western... 

Delaware  &  Hudson . . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  ptd 
Detroit  United  Railway.... 

Distillers  Securities, . 

Dul.,  South  Shore  <fe  Atl _ 

Dul.,  South  Shore  &  Atl.  ptd  .. 
DuPont  de  N.  Powder  ptd. 

Erie . 

Erie  1st  ptd . 

Erie  2d  ptd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  ptd  . . 

General  Chemical . 

General  Chemical  ptd . . . 
General  Electric . 


General  Motors  ptd . 

Goodrich  B.  F . 

Goodrich  B.  F.  ptd . 

Granby  Consol . 

Great  Northern  ptd . 


Guggenheim  Exploration . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Cop] 
Interboro-Metropolitan . 


Intern’!  Harv’erof  N.  J. 
Intern’l  Harv’er  of  N.  J. 
luteru’l  Harv’er  Corp... 


International  Mer.  Marine . 


International  Paper . 

International  Paper  ptd .... 
International  Steam  Pump. 
International  Steam  Pump  1 

Iowa  Central . 

Iowa  Central  ptd . 


Kansas  City  Southern 
Kansas  City  Southern  ptd  . 

Knickerbocker  Ice  ptd . 

LackawannaS  teel . 

Laclede  Gas . 

Lake  Erie  <&  Western . 

Lake  Erie  &  Western  pfd.. 

Lake  Shore . 

Lehigh  Valley.... . 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 


Sat. 

,  Aug.  9  1 

Mon..  Aug.  11 

Tices.,  Aug.  12 

Wed. 

Aug. 

13 

Ttiurs .,  Aug.  14 

High 

3 

o 

00 

© 

S  1 

©> 

5 

5 

© 

© 

00 

© 

s 

-c* 

©6 

5 

© 

© 

s 

©> 

% 

© 

-0 

© 

cc 

© 

o 

< 

s* 

Ss 

§ 

© 

© 

CO 

-2 

c 

-- 

" 

:: 

.  _ 

16  Sa 

16% 

16% 

74% 

7*3% 

7*4 

72 

71 58 

7134 

72  34 

71% 

72  34 

74% 

72% 

74% 

75% 

74 

74% 

46Si 

46  Si 

46Si 

46% 

463e 

46,l8 

46% 

46  Si 

46Si 

26% 

26% 

26% 

27% 

26% 

27% 

28% 

27% 

28% 

28% 

27% 

27% 

7*6 

70 

70 

** 

.. 

*  ’ 

__ 

.. 

92 

92 

92 

-- 

32  7« 

33  S* 

34 14 

32% 

34% 

35% 

34% 

34% 

35 

34  4 

34=4 

34=4 

33% 

34 

93 

93 

93  1 

9334 

93  Sa 

9334 

94% 

93 34 

94 

944 

93=4 

94  4 

94  4 

9334 

944 

45  S2 

45% 

45  Sa 

46% 

45  x4 

46*4 

47 

113 

46% 

113 

47 

113 

47% 

47 

47% 

4  7 

113% 

463a 

1137e 

4  6  *8 
11378 

37% 

37% 

37% 

65 

65 

65 

-- 

37:18 

65 

37 

65 

37  ^ 
65 

65 

65 

65 

44 

44 

44 

43% 

43% 

43% 

44 

43% 

4*4 

4*3=4 

43=4 

43=4 

4*3=4 

94 

4  3  Si 
94 

4*3% 

94 

115 

115 

115 

115 

115 

1 15 

.  . 

125 

125 

125 

4 

4 

4 

4 

4 

. . 

. . 

22% 

2*i% 

22% 

23  % 

23% 

23  Si 

-- 

- 

- 

2  S' Sa 
22  4 

2  3  Si 
22 

23% 

22 

9 

9 

9 

9% 

9% 

9% 

10  4 

10 

10% 

27 

25 

27 

.. 

3*3% 

32  Si 

32% 

32% 

33% 

33% 

3314 

34  l4 

33% 

34% 

34% 

34 

34 

33% 

33  S? 

.100% 

100% 

100% 

100 

100 

100 

100 

8 

48 

99% 

8 

48 

100 

8 

48 

*8 

8 

*8 

1 

82% 

82% 

82% 

65% 

64  34 

35 

66  S2 

65 

66% 

68% 

663g 

67% 

69 

67% 

68% 

68% 

67=8 

67  5s 

102 

102 

102 

102% 

102 

102% 

103 

102% 

103 

7. 

.. 

.. 

.. 

.. 

165 

165 

165 

169% 

165 

168 

166 

166 

166 

-  - 

** 

** 

- 

- 

** 

-* 

3! 

3i 

3i 

.  .. 

-- 

- 

-- 

- 

-- 

in% 

111% 

111% 

111% 

in% 

111% 

;  129*8 

129 

129 

129  G 

129*8 

129  *8 

129% 

129% 

129% 

129% 

129% 

129% 

12*9% 

129% 

12*9% 

235 

235 

235 

236 

236 

236 

237% 

236 

236 

.. 

.. 

.. 

.  .. 

" 

" 

98% 

98% 

98% 

101% 

99% 

101% 

** 

1*7% 

1*7% 

17% 

77 

77 

77 

18 

18 

*  -- 

.. 

.. 

18% 

18% 

I8S2 

18 

37% 

37*8 

37*8 

36% 

36*8 

36% 

37 

36% 

37% 

37% 

37 

37% 

. 

.. 

..  1 

.. 

-- 

87 

87 

87 

-- 

•* 

96  Sa 

96S2 

96% 

97  Si 

96  5e 

97  S2 

98% 

97% 

98% 

9*8% 

9*7% 

98 

97=4 

97% 

9*7% 

977b 

97% 

97  7e 

97% 

97% 

97% 

97% 

97% 

97% 

97 

96% 

96  Si, 

. 

.. 

.. 

122% 

122 

122% 

123% 

123 

123 

123 

122% 

123 

.  44 

44 

44 

45 

45 

45 

4  5  Si 

45% 

45  Si 

.. 

... 

.. 

11*5 

105 

105 

__ 

96% 

96% 

96% 

96% 

96% 

96% 

97% 

97 

.97 

97 

97 

97 

9*7% 

96% 

96% 

81% 

81% 

81% 

.  . 

3*6% 

3*6*8 

36 

35% 

36 

36% 

36 

36% 

36% 

36% 

364 

36% 

715« 

71% 

88% 

71% 

89 

74 

73 

74 

.. 

73=4 

73=4 

73=4! 

;  89  l4 

90 

89 

90 

90% 

89% 

89% 

90 

89% 

89=8 

89% 

89% 

89% 

128 

128 

128 

: 

-- 

- 

27 

27 

27 

27 

27 

27 

-- 

.  18 

17% 

17% 

18% 

17% 

18% 

49% 

49% 

49% 

216% 

215% 

216 

220 

216% 

219% 

221  *4 

219% 

22*6% 

222  Si 

219=4 

221 

22*1  % 

220% 

22*6% 

.  22 

22  ®4 

22  34 

23% 

23% 

23% 

21% 

23% 

24 

24 

24 

24 

24% 

24 

24 

93:% 

93 

93% 

93% 

93% 

93% 

57% 

57,38 

57 

564 

56% 

.  55% 

55% 

55% 

5634 

55  Si 

66% 

57% 

5  6  r,e 

57% 

577a 

14 

14 

14 

144 

14% 

14Si 

.. 

.. 

-  - 

.  28% 

28% 

28% 

28% 

28% 

28% 

29  Si 

29% 

29% 

30 

30 

30 

10*8% 

107% 

.  108% 

108% 

108% 

10934 

108 

109% 

108% 

107% 

108% 

109% 

108 

108 

107% 

135% 

135x4 

135% 

133 

1 33 

133 

- 

- 

130 

129% 

129% 

130% 

130 

13*6=4 

13*1 

1 30  7e 

130% 

130% 

13*6% 

130% 

i  40% 

40 

40 

40% 

39% 

40% 

40% 

40% 

4*6% 

41% 

40=4 

40=4 

407s 

4u4 

40% 

d  -- 
31% 

31% 

31% 

32 

3i% 

32 

33% 

32% 

33% 

3*3 

33 

33 

32% 

32% 

32% 

. 

.. 

-- 

13234 

132% 

133% 

133 

13*3% 

133% 

13*3% 

133% 

131 

131 

131 

10% 

10% 

10% 

10% 

10% 

10% 

11% 

10% 

11 

12 

11% 

11% 

11  76 

1 1  Si 

HSi 

-  " 

-- 

” 

67 

06% 

66% 

415 

415 

415 

;  157 

157 

157 

2  i 

-- 

-- 

158  % 

158% 

158Si 

- 

- 

- 

158 

158 

158 

- 

*• 

35% 

3*5% 

36% 

36% 

36% 

36% 

364 

3*6% 

71 

70 

71 

71*4 

71% 

71% 

14 

14 

14 

13% 

13% 

13% 

14 

14 

14 

14 

14 

14 

14 

14 

14 

29 

28% 

287s 

29% 

28% 

29% 

29% 

29% 

29=4 

3*6 

28% 

2*9% 

2*9% 

2*9% 

2*9% 

46 34 

46  r4 

46% 

47*8 

46 

47*8 

47% 

47% 

47=4 

48 

47 

47 

47  *t 

47 

47*8 

.  37% 

37% 

37% 

38% 

38% 

38% 

-* 

- 

- 

38 

38 

38 

_ 

*  * 

*  * 

*” 

.. 

39 

39 

39 

40 

4*6 

40 

- 

- 

179 

179 

179 

175 

175 

175 

1 04 14 

104  % 

104% 

.  . 

141% 

141 

141% 

142% 

142 

142  l4 

142% 

142% 

14*2% 

143 

142% 

143 

35 

37  % 

37 

37% 

39*. 

37% 

39% 

;  77 

77 

77 

77 

77 

77 

77 1 

77 

77% 

78 

78 

78 

80 

79% 

SO 

31 

31 

31 

31 

31 

31 

30  7g 

30% 

30% 

-- 

.  91% 

91% 

91% 

-- 

-- 

91% 

91% 

91% 

128% 

128 

128 

129 

128 

128% 

129% 

1287 

129  H) 

129=8 

128% 

128% 

128 

128 

128 

36 

36 

36 

35% 

35% 

35% 

36*. 

36 1 

36  le 

37% 

36% 

36% 

36  S 

36  4 

364 

-  -- 

-- 

45% 

45  % 

45% 

46'S 

46 

46 

46Si 

46  4 

46  4 

-- 

-- 

;  io7% 

107% 

107% 

105% 

105  S: 

105  Si 

107 

10*5  = 

107 

109% 

10*7% 

109 

10*9 

10*8% 

109 

15 

15 

15 

15 

15 

15 

15% 

15% 

15% 

15% 

1478 

15  4 

15=4 

15 

15  Si 

16  Si 

16*8 

16% 

16% 

16= 

16% 

16:lg 

16% 

164 

16% 

16*4 

16*8 

16  4 

6U7e 

60 

60% 

61% 

60% 

6.% 

62 

61% 

61% 

6134 

60  7e 

60  7g 

60*4 

60% 

60  4 

1  107% 

107% 

1J7% 

108 

108 

108 

.. 

.. 

.. 

108 

108 

108 

•  • 

.. 

.. 

106% 

106% 

106% 

- 

- 

-- 

108 

107 7 

108 

-• 

- 

-- 

10*7 

10*7 

107 

d 

17 

17 

17 

10  4 

10 

10% 

39 

39 

39 

39 

39 

39 

.. 

-• 

40 

39 

40 

3*8  % 

38% 

38% 

li  - 

:: 

:: 

28 

28 

28 

i!  •’ 

..  2634 

26% 

26% 

26% 

26  *., 

26 14 

27 

2*6 

26% 

26Y 

2*6% 

26  4 

26 ‘i 

25% 

25% 

--  -- 

-- 

- 

" 

-• 

-- 

37  h 

37  ^ 

3*7% 

- 

38 

38 

38 

;;  :: 

:: 

- 

-* 

.. 

.. 

96*-. 

96% 

96Si 

*- 

96% 

96% 

96% 

.. 

-- 

-- 

151% 

150% 

151% 

153*i 

15*2 

15*2% 

153=4 

152=4 

152=4 

153% 

152% 

15*2% 

217%  217%  217% 

218% 

218% 

218% 

109%  109%  109% 

1  .. 

.. 

.. 

1  - 

1  - 

..  •• 

.. 

.. 

.. 

-- 

^  -- 

35 

1  35 

1  35 

-- 

1  .. 

- 

1  .. 

..  1 

PH.,  Aug.  15 


74 

46% 


129% 


17*4 

37 


27 


34  *s 

94 

47 

37*2 

65 


4  *8 
22% 


25 

33% 


88% 


317i 


97% 

96*2 


45*2 

96% 

35% 

89*2 


72% 

46% 

26 


33 

93% 

47 

37*2 

65 


4% 

19% 


25 

32 

101*2 


72% 

46% 

26 


33% 

93% 

47 

37*2 

65 


4% 

19% 


25 

32 

101*2 


66% 

166 

31% 


129% 


17% 

36 


95% 

96% 

122 

45 

96% 

35*2 

88*2 


19 


219% 

94% 

55% 

14 

108 


40% 

32% 

28% 


130 

11% 


156% 


14 


29% 

46% 

37 


143 
39  =< 
81 
30% 


128 

36% 


108 

15% 

16% 

60% 


114*8 


10 


26 


152*2 


32 


19 


66% 

166 

31% 


129% 


17% 

36 


95% 

96*8 

122 

45 

96% 

35*2 

88% 


19 


218‘e 

92% 

55*2 

14 

106*2 


218% 

92% 

55*2 

14 

107 


39% 

31% 

28 


130 

11*2 


156% 


14 


28*2 

46*2 

36% 


142 

39% 

80*8 

30*2 


126% 

35*2 


107 

15% 

15% 

59% 


114*e 


10 


25% 


151 


32 


39% 

31% 

28 


130 

11*2 


156% 


14 


28*2 

46*2 

36% 


142 

39% 

81 

30*2 


126% 

35*2 


107 

15% 

15% 

59*2 


114*8 


10 


25% 


151 


32 


_ BRADSTREET'S,  SATURDAY,  AUGUST  16,  1913 

Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  August  I  5 

*  Sfrrin  i  St/inV  +  A  l an  on/  - T <> 


D£l 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

5,000.000 

72,000,000 

41.880.400 
50,000,000 
00,000,000 
15,000,000 
40,284,000 

3,724,085 
25,200,800 > 

12.603.400  i 

15.370.200  ) 
5,917,500  i 

63.300.300  ) 
13,000,000  S 
82,702,585 
10,000,000 
29.236,000  > 

24.804.500  5 

15.591.800 
8,546,600 

20.655.400 
24,367,600 
28,831,000  > 

120,318,587  5 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000 

5,000,000 

11,000,000 

7,000.000 

10,000,000 

180,013,200 

58,113,982 

23,814,900 

16,000,000 

99.359.800 

22.991.700 

29.793.300 
9,000,000 

248,000,000 

15,000,000 

20,000,000 

18,000,000 

32,000,000 

489.597.500 
35,000,000 

7.760.300 

1.767.200 
45,043,000 
37,173,000 
27,476,000 
28,104,600 
27,071,800 
69,740,585 
12,500,000 
12,500,000 
25,000,000 

120,000,000 

5.708.700 

4.291.300 
13,500,000 
13,500,000 
14,473,520 
7 0,000,000 
28,000,000 
42,000,000 
27,191,000 
25,000,000 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 

10,000,000 

9,257,000 
29,000,000 
5,000,000 
16,000,000 
8,399,000 
16,500,000 
20,000,000 
37,019,400 

23.894.100 
40,000,000 

8,000,000 
10,000,000 
6,700,000 
272,672,405 
120,000,000) 
60,000,000  > 
5,670,200  ) 
4,600,000 

6.793.500 
30,000,000 ) 
13,095,000  5 

5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000 > 
10,000,000  S 
20,100,000 

3,000,000 
8,500,000 
5,000,000 
16,000,000  ) 
11,000,000  S 
216,643,800  ) 

99.543.500  J 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 ) 
16,000,000  5 
12,106,300  ) 
12,106,300  5 
10,000,000 
12,000,000 

6,000,000 
16,162,800 

5.918.800  ) 

3.945.800  5 
36,000,000 ) 
56,619,000  5 

508,302,500  j 

360.281.100  5 

15.796.400 

27.984.400  ) 
20,000,000  5 

9,073,680 
2,000,000 > 
1,500,000  5 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230 ) 
10,000,000  5 

99.817.100 
35,194,837  ) 

3,998,700  5 

20,000,000  ) 

4.986.900  > 
11,993,500) 

16.146.400 
50,000,000  ) 
15,000,000  5 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 

'  5,805,000 
58,000 
64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 

4*4*, 2*7*4,6*06 
3,000,000 
346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


Bate  and  date 
last  dividend 
declared 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54*, 95 YOU 
1 3,266, 6*0*6 
28,027,000 
19,503,000 


IN 

IN 

3% 

IN 

1 

IN 
IN 
IN 
50c. 
3% 
3 ‘a 
2  % 
2% 

*2 

2% 

3% 

IN 

IN 

% 

IN 

N 

IN 

2 

37  No. 
42 
IN 
IN 
4 

2N 

2N 

Y 

IN 

2 

IN 

N 

IN 

1 

IN 

IN 

IN 

30c. 

IN 

*i  n 

IN 

IN 

2N 

IN 

IN 

IN 

IN 

IN 

IN 

1 

IN 

IN 

2 

**N 

2 

IN 
37  Nc 
2 
1 
1 


July 

Aug. 

Aug. 

July 

July 

July 


1. 1913 

1. 1913 

9.1913 

1.1913 
1.  1913 
1,  1913 

Sept.  1,  1913 
Aug.  30, 1913 
Aug.  15. 1913 
Oct.  15,  1913 
Oct.  15,1913 
Jan.  15,1904 
Jau.  15,1910 

M*a*y*io, 19*1*3 
Jan.  30, 1908 
Aug.  1,1913 
Oct.  15,  1913 
Aug.  30, 191' 
July  1,1905 
Mar.  31,191“ 
Sept.  30,1913 
Sept.  15,191 
Feb  10,  1913 

JuneSO, *191*3 
Aug.  1,191 
June  20, 191 
July  15, 191 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 


*  Scrip.  t  Stock.,  t  Also  2%  extra  payable  June  27. 


-s 

41 


Oct.  16,  1911 
Sept.  30, 1913 
Aug.  4,1913 
July  1,1913 
July  1,  1913 
Sept.  19,1913 
Aug.  19,1913 
Oot.  1, 1913 
Dec.  16, 1912 
Aug.  1,  1913 
Dec.  20,1902 
Dec.  1, 1899 


July  15, 1913 
Aug.  30,1913 
Aug.  25, 1913 
July  1,1913 
July  1,  1913 
May  1,1913 
July  25,1913 
July  25, 1913 

Apr"  *25*,  T  91*3 
July  8,1913 
Aug.  30,1904 
Aug  20, 19 1 3 
June  30,1913 
Aug.  15, 1913 


June  1,1903 
May  20, 1913 
June  20, 1913 
June  30,1913 
Aug.  14. 1913 
Sept.  11, 1913 
July  10, 1913 


IN  July  1,1913 


1 

IN 

IN 

IN 

IN 

IN 

*i 

l 

IN 


Nov.  1,1905 
Feb.  15,1913 
June  16, 1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15, 1908 


May 

Dec. 

Apr. 


1, 1913 
1, 1905 
1, 1913 


IN  July  15, 1913 


Q 

Q 

F  &  A 
Q 
Q 
Q 
Q 
Q 
Q 

A  &  o 

A  &  o 

J  &  J 

M  &  N 

J  <fc  J 

F  &  A 
Q 
Q 
Q 
Q 
Q 
Q 

F  &  A 

Q 
Q 
Q 
0 

Annual 

M  &  S 

M  <fc  S 

A  &  O 
Q 

Q 
Q 
Q 
Q 
Q 
Q 
Q 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 


IN 

IN 

IN 

IN 

IN 

2N 

2 

2 

2N 

IN 

75c. 

IN 


Aug.  15,1913 
July  1,1913 
~  '  1,1910 

1. 1913 
1,  1913 


Sept. 

July 

Oct. 


Apr.  24, 1913 
Apr.  1,  1913 
July  18, 1913 
Apr.  15, 1913 

S*ept.**i;  1*913 
June  20,1913 
June  30, 1913 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

IN 

IN 

1 

IN 

*i 

2N 

2 

1 

IN 

2 

IN 

t*2N 

1 

1 

3 

IN 

IN 

1 

IN 

IN 

2 

IN 

IN 

75c. 

IN 

2 

*5 

1 

IN 


May  1, 1907 
o*ct.**i6*,*i9*i*i 


July 

July 

Oct. 

Oct. 


1,1913 
1,1913 
1,  1913 
1,  1913 


Oct.  15,  1912 
Oct.  1,1913 
Oct.  1.1913 
Aug.  1,  1913 
Aug.  30, 1913 
Aug.  1,  1913 
May  31, 1913 


Jan.  2, 1907 
Dec.  2,1907 
July  15, 1913 
May  15, 1912 


July  15, 1913 
Aug.  1,  1913 
July  1,  1903 
Oct.  1, 1907 
July  31, 1913 
July  31,  1913 
Sept.  29,1913 
Aug.  30, 1913 
June30,1913 
Feb.  15, 1913 
July  15,1913 
Oct.  1, 1907 
July  20, 1903 
Apr.  21, 1913 


5  July  15, 1913 


1 

IN 


Oct.  19,  1912 
July  15,1913 
July  30, 1913 
July  15,1913 


IN 

IN 


Sept.  1,  1913 
Oct.  1,1913 


Q 

Q 

Q 

Q 

Q 

A  &  O 
A  &  O 


Q 

Q 

Q 


M  &  N 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

A  &  O 
Q 
Q 
Q 
Q 

J*  J 
Q 
Q 

M  &  N 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


J  <fc  J 

Q 

Q 

Q 

Q 


Q 

y 


Highest 

and 

lowest 

1914 


47  N 
1 05  % 

92  N 

170 
92% 
71 

1384 
88 
90  N 
30% 
154  N 
158 
27N 
57 
3  IN 
66 
47N 
180 
161 
131 
26 
95  N 
68  N 
1107e 
71 
36% 
24% 
395 
85 

121 N 
61N 
103 
90 
23 
50 

142  N 
41N 
93N 
55 

119N 

92 
87  7s 
79N 
131  N 
3 
38 
55  % 
101N 
126N 
122N 
215  N 
118 
111 
11  IN 
117 
27N 
100N 
170 
40% 
105 
12078 
175 
8N 
12N 
40  N 
105 
24  % 
179N 
93N 
101 N 
35% 
93% 
30N 
59  7( 
126 
107 
101 
103N 

65 
29  N 
69N 
43  N 
57 
40% 
80N 
27N 
56  N 

221 
124N 
59N 
105 
115N 
32 
86 'e 
86 
36 

66 
49  N 
98% 
47  N 
30ae 
97N 
26N 
49  N 
ION 
16% 

36 

11 1  % 
145 
115N 
15N 
17% 
67N 
176N 
96N 
64N 
109 
102"4 
108  7s 
39  7s 
69  N 
22  N 
64  % 
100  N 
57N 
105  % 

86  N 
3N 
10N 
67  7s 
116 
SON 
117 
67  N 
57  N 
122% 

90 
27  N 
87N 
9  N 
22  7S 
151 
64  N 
81 
86  N 
89  N 
130 
11N 
36  N 
17N 
62  N 
1 177a 
116N 


36 

102  N 
90 
138 
75 
66 

128  N 
69 
62  N 
23% 

129 
146 

18  N 
40 
25  N 
57% 
35 
160 
114 
122 
12N 
88 
51  % 
105  N 
62% 
26% 
18  N 
305 
50 
106% 
53 

1 02  N 
85 
18 
32 

126 
29% 
83  N 
43  N 
107N 
88 
74  N 
56 

115% 

1 

28  N 

45 

98 

119% 

103 
167 
107N 
100 

98N 
108  N 
16  N 
77 
166 
28  N 
96 
106N 
158N 
3 
3N 
27  N 
98% 
16 
148% 
87  N 
92 
15N 
64  N 
22% 
424 
125  N 
100 
89% 
99N 
50 
17N 
58N 
26N 
47 
294 
68  N 
18 
44  N 

140 
121 
39  N 
90 
103  N 
26N 
68% 
82 
16% 
53 
30 
90N 
34% 
81 
89 
20  N 
33% 


Highest 

and 

lotoest 

1913 


39  7, 
105 
95 

142% 

87 

69 

132% 
76% 
78  N 
26  % 
142% 
150 
23% 
47 
29 
64  N 
43% 
170 
128% 
1  24  7, 
19% 
92% 
56% 
107% 
59 
27% 
20 
362 
82% 
109N 
63% 
102 


129% 
33% 
87  N 
47% 
113% 
87 
81 
75 


21 

89 

84 

126% 

75% 

64 

125% 

66 

55 
20% 

1 1 5  % 
133 

12 

32 

18', 

52 

25% 

132% 

104 

116 
9 

75 

44 

102% 

35 

9 

13 

275 

56 
95  % 
51 

102 


2N 

ION- 

28 

103 

140' 

95 


122 

2 

31 

46 

96 

123 

116N 

200 

116 

99 

104 

105 
24 
95 

157 

36 

102 

118 

165 

4 

8 

35 

100 

22 

168 

92 

95 

28 

89% 

24 

44N 


11 

4% 
35% 
150N 
88% 
47 

104 
97 

102% 

28 

57 

13 

47% 

62% 

26 

95 

67 

1% 

3 

45  L< 

1 05  \ 
58% 

107% 
52% 
40N 
114% 
53% 
14% 
70 
3N 
12% 
115 
45 
67% 
72 
66% 
114% 

4 
11 

6 

48 

92% 

113 


92 
100 

1*9  N 

59 
29 
54% 
35% 
75 
20 
48' 
213% 
124% 
45% 
98 
110 
28' 
81% 
72% 
40% 
67 
36 
93% 
39% 
123% 
97 
22 
40% 

3 
13 
29  N 

108N 

145 

99% 

113% 

7N 

41% 

162N 
93% 
50% 
102  % 
101 
105% 
35  % 
63% 
16N 
57 
66 
44 
97 
77 
1 

4 
69  % 

109N 
69% 
11  ON 
60% 
43% 
114 
54 
21 N 
90 
6 

17% 
1'25 
46 
65 
75% 
79% 
119N 
8 

28% 
14 
58% 
112 
115% 


% 


98  N 
25% 
86% 
40 
98 
82% 
60 
60 

101N 

2 

16 

23 

90 

106% 

104 

150 
103 

88 
86  N 
100 
14% 
73 
155 
18% 
88% 
109 
152 
2 

3% 
22% 
90% 
15 

151  % 
86 
84 
17 
72 
12% 
207e 


14N 

36 


NAME  OF  COMPANY 


2N 
13 
5% 
30 
26 
65 
14% 
38 
154N 
116 
23 
88 
89% 
19% 
72 
72% 
31% 
52% 
21 N 
82% 
26N 
89 
93 
10% 
27N 
2 

7% 

15  % 
101 
135 

78 
104 
4 
22 
137' 
79N 
40% 
98% 
87 
96 

16 
30 

9% 
44% 
43 
25 
80% 
69% 
N 
3 
53 
98 
49% 
102% 
39N 
22 
93 
37 
11% 
50 
2 

6% 
91 
32 
53  % 
58% 
53  N 
107  7s 
37e 
13 
7N 
40% 
81% 
109 


Doose-Wiles  Biscuit _ 

Loose-Wiles  Biscuit  1st  pt'd  .. 
Loose-Wiles  Biscuit  2d  pfd. 

Louisville  A-  Nashville . 

Maclcay  Companies . 

Mackay  Companies  ptd 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  &  S.  S.  Marie!  Y 
Minn.,  St.  P.  &  S.  S.  Marie  ptd 

Minn.  &  St.  Louis . . 

Minn.  &  St.  Louis  ptd . 

Missouri,  Kansas  &  Texas 
Missouri,  Kansas  &  Texas  ptd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. 

Nat.  Biscuit . 

Nat.  Biscuit  ptd. . . . ! 

Nat.  Enameling  &  Stamp  . 
Nat.  Enameling  &  Stamp,  ptd 

Nat.  Lead . . 

Nat.  Lead  ptd  . . ! . 

Nat.  Rwys.  of  Mexico  1st  p'fd* 
Nat.  Rwys.  ot  Mexico  2d  ptd 

Nevada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake... . 

N.  Y.  Central  &  Hudson  River 
N.  Y.,  Chic.  &  St.  L.. 

N.  Y„  Chic.  &  St.  L.  1st  ptd... 
N.  Y„  Chic.  &  St.  L.  2d  ptd. . . . 

N.  Y.  Dock . . 

N.  Y.  Dock  pt'd . . . 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western _ 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western.. . . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  &  Light 

Northern  Pacific . . 

Ontario  Mining . 

Pacific  Mail _ 

Pacific  Tel.  &  Tel 
Pacific  Tel.  &  Tel.  pfd  ... 
Pennsylvania  R.  R 
People’s  Gas  Light  '&  Coke 

P.  Loriilard . 

P.  Loriilard  pfd . ! _ 

Philadelphia  Company. 

Pitts.,  Cine.,  Chic.  &  St.  L 
Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago. 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd  . 

Public  Service  Corp.  of  N.  j 

Pullman  . . 

Quicksilver . ' 

Quicksilver  pfd . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper 

Reading . 

Reading  1st  pfd...... . ’ 

Reading  2d  pfd . 

Republic  Iron  *  Steel 
Republic  Iron  &  Steel  pfd  . 

Rock  Island . 

Rpck  Island  pfd... . 

Rome,  Watertown  &  Ogdens 
Rubber  Goods  Mfg  pfd  . . 

Rumely  (M.) . 

Rumely  (M.)  ptd  . . 

Rutland  ptd . 

St.  Louis  &  San  Francisco _ 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd . 
St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd _ 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . 

Sears-  Roebuck  pfd 
Sloss-Sheffleld  Steel  &  Iron 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . 

Southern  pfd . . . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling... . 

Standard  Milling  pfd . 

Studebaker  . 

Studebaker  pfd . . 

Tennessee  Copper . !! 

Texas  Company . ” 

Texas  Pacific  Land  Trust 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light... 

Toledo,  St.  L.  &  W estern _ 

Toledo,  St.  L.  &  Western  pfd 
Twin  City  Rapid  Transit 
Twin  City  Rapid  Transit  pfd  . 

Underwood  Typewriter . 

Underwood  Typewriter  pfd. . . 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd . 

Union  Pacific . . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

U nited  Cigar  Mfrs  pfd . . 

U  nited  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment . 
United  Railways  Invest,  pfd 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol _ 

U.  S.  Industrial  Alcohol  pfd  ... 

U.  S.  Realty  &  Imp . . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd . . . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Steel . . 

U.  S.  Steel  pfd . . 

Utah  Copper . 

Virginla-Carolina  Chemical... 
Virginia-Carolina  Chem.  pfd... 
Virginia  Iron,  Coal  <&  Coke  .... 

Vulcan  Detlnning... . . 

Vulcan  Detinningpfd . 

Wabash . 

Wabash  pfd . . 

Wells-Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph .... 

Westingliouse  Elec.  &  Mfg _ 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  ifc  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd . 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

Woolworth  (F.  W.)  pfd . 


Sat.,  Aug.  9 
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23% 
32  \ 
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113 
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1*7 

29 


16  5( 


133%  134 


57% 

22% 


57% 
22  N 


23%  23% 
32  32  % 


98%  98% 


99  99% 
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111  111 


113  113 


Mon.,  Aug.  11 


57  N 
22% 


23% 

58% 

33% 

120 

117 


19  19 


25  25 


19%  19% 
158%  158% 


24 N  24 N 


172N 

120 


92  N 
24' 


30", 

116 


36% 


104% 


152 

84N 


61 


60N 

104*. 

62 

108% 

50% 

26% 

97 


4 

12N 

42% 


17% 

29% 


17% 

29% 


16%  16' 


172 

120 


172 

120 


92 

24  N I 


92% 

24% 


30%  30% 
114  |114 


36%  36% 


104%  104% 


81 


16% 


99% 


99% 


106% 

71 

112% 


113% 


161%  152 
84  N  84N 


61  61 


60%  60% 
104%  104  h 
61%  61 N 
108%  108% 
50  50 

26%  26% 
97  97 


4 

UN 


93 


4 

12% 


42%  42% 


91N 


85 

25 


153% 


19% 
160  % 


25 

87N 

18% 

29% 


29 

95 


56 

22% 


23 

58% 

32% 


29 

95 


57% 

22% 


23% 

58% 

33% 


Tues.,Aug.  12 
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29% 


29% 


135%  134% 


119%  120 
117  1 117 

81  I  81 


16%  16% 


98%  99% 


99%  99% 


105 N  106 
71  71 

lli  112 


113  113 


66% 

7*6 
60 
22  N 

30 


24% 

59 

33% 

12*6% 

119 

14% 

49% 


13N 

16% 

67 

99% 


85  85 

2*4%  25 


153%  153% 


19  %|  19% 
158%  160 


274 

19% 

44% 

173% 


91 

92% 

25 


31% 

116 

16N 
36  L< 


25 

153N 
84 1 


90N 

102 


61% 


60% 

04% 

64 

108% 

50% 

27 

96 


50 

5 

14% 

43 

68 

61% 


24  N 
87N 
17NI 
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16% 

6N 


25 
87N 
18% 
29  7( 


17 
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27%  27N 


19% 
44  ‘ 


19% 

44% 


173%  173% 


91 
91% 
24  %| 


30%  31 
115  116 


16N 

36% 


16N 
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151%  163N 
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102  102 


61%  61% 


60%  60% 
104%  104% 
61%  64 
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49%  50% 
27  27 

96  |  96 


57s 


91 N 


93% 


50 
4% 
12  N 

43 

67N 

64 


57e 


93 


50 

5 

14% 

43 

68 

64% 


5% 


93% 


100% 
30  7e 


107% 

71% 

113% 


22 

29 

113% 

114N 

107% 

91 


66  % 

70 
58  % 
22% 
130 


24 

59 

33 

12*6 

119 

14 

49 


154 

2 

35s 

264 

19N 

162 


25  7t 
89% 
19% 
30N 


17% 

39' 

*6 

20 

8N 


20% 

45 

177 

2*9 


924 

26 

80 


31 7( 
119 


105 


88 


156 

85 


44% 

48% 


63 


62  N 
104% 
65  N 
108% 
51% 
26  N 
96 


100 

29N 

106% 

71% 

112N 

22 

29 

113% 

114N 

107% 

9*1 


844 

25 


154 

2 

3% 

26% 

19% 

160% 


25 

87N 

18% 

30% 


17% 

39% 

5 

19% 

8% 


19% 
44% 
1 75  N 

2*8% 


91% 
25  4 
80 


31% 

116% 

17 

36% 


105 


29% 


135* 

66 1 

70 
59 
22  N 
130 


24% 

59 

33% 

120% 

119 

14% 

49% 


13  N 
16% 


67 

99" 


Wed.,  Aug.  13 


31% 


135N 


61 

23 

1 32  % 


24% 

58 

33N 

121 

119% 


50 


14% 

16% 


100 


100%  100% 
30N|  |  30 N 


107%  107% 
71%  72 

113  114 


22 

29 

1 13  %| 
114% 

107%!  | 

9i 


23 

29% 

113% 


§ 

o 

30% 

135% 


58% 

22% 

131 


24 

58 

32% 

120% 

119% 


49% 


14 

16' 


99N 


84%| 

25 


154 

2 

3" 

26N|  | 
19; 

161%i 


19% 
85  % 


2% 


25% 

89 

19  ‘el  I 
30% 


1-7  % 
39% 

6%  | 
20 
8%l| 


19N 

162% 

25% 

19% 
30  N 


40 

21% 

114 


99  N 
30N 


107 


71 

113 


113 


31% 


135% 


61 

23 

1 32  % 


24% 

58 

33 

120% 
1 19% 


49% 


14 

16% 


99  N 


Thurs.,  Aug.  14 


a 
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67 
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133 


24% 

32  N 

12*6 
14 
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14 

16% 


2% 


28 
66 
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45%  46% 

176%  177 


29 


30% 


9 1  %|  | 
26 
80 


94% 

26 

80% 


88 


1537 

85 


43 

48% 


6 

16% 

4*4 

68% 

65% 


62 


61 

104% 
63  7( 
108% 
50% 
26 
95 


31% 

119 

1*7 

37 


105 


24% 

3*2 

123% 


36  N 


19 

160 


25 


27% 

66 

20 

45 

177 


30% 


24% 

3*1*  % 
119% 


36 


88 
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85 

47% 


44% 


25 

45 


48%  49% 


6% 


11 

94% 
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14N 

43% 

68% 

64% 


63  66 
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104%  105 
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26H 
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68% 

65 
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11 
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96 


154% 
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45 
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68 
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105 
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100 
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28 
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BRADSTREET’S,  SATURDAY,  AUGUST  16,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  August  1 4 

a  Current  week. 


GOVERNMENT 
LJ  s  Gov.  con.  ‘2 h  coup...  1930 

c«>‘-2sre« . 

4h  coup . 1-  48 

3s  registered . 1908-18 

3s  small  bonds . 1908-18 

0  s.  OI  Mex.  ext.  g.  1.  of 

1899,  skg  fd  5s . -------- 

4s  g.  <leb.  of  1904, ser.  A. 1954 
Rep.  of  Cuba  g.  5s  ext.  debt  ... 

4*2  External  Loan . 1949 

Japan.  Gov.  4%  ster.  loan.  .1925 

2d  ser.  4% . 1925 

4s  sterling .  .....1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup  . 1961 

3s  reg . 1301 

2s  reg . 193b 

Chinese  Govt-  Hg  Ry  os . 


Last  saU 

95% 

July 

98% 

Aug 

110 

J  uly 

110% 

Allg 

a  102% 

Aug 

101% 

July 

102 

July 

90 

Aug 

85 

May 

al00% 

Aug 

94% 

J  ulv 

088 

Aug 

088 

AUg 

76% 

July 

o95  % 

Allg 

olOO 

Aug 

99% 

July 

95% 

July 

89 

July 

100% 

Mar 

STATE  AND  CITY 
New  York  City—  ._. , 

New  4^28  .... .........  1967  ctl01^8 

-  .1917  100 


New  4%s. 

4  %s  rects  temp,  rects. 

4*38  .. 


4%s  asst  bonds . 1917 

4$ reg'  1930  60 

4h  corporate  stock . 1957 

4s  cori>orate  stock  reg..  1957 

4a  reg . 19-o 

S reg . v;:;::::::.  1958 

Jr . . . 1959 

3%V."V. . 1«?4 

3)38  reg  . lgi?S 

N.  Y.  State  4s . JJ08 

N  Y.  State  Canal  4s . 1960 

n!  Y.  State  4s  reg . I960 

N.  Y.  state  4s . . . 19bl 

N.  Y.  State  Canal  4s . .1961 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s . 1962 

N.  Y.  Stale  4 s  reg . 1963 


.1963  <1100% 
1957  a  101% 


100% 

100% 

a96 

98 

91% 

94% 


Aug 

July 

Aug 

Aug 

Aug 

May 

Aug 

May 

Aug 

Mar 


90%  June 
91%  July 


91 

a9 1  % 

091% 

81% 

82 

97% 

99 

97 

97% 


J  uly 
Aug 
Aug 
July 
J  uly 
July 
July 
July 
Aug 


98%  June 
99  June 
97%  July 

_ _ o _  98%  June 

Va.  def<i  '6s,  Brown  Bros - -  o48%  Aug 

Tennessee  Settlement  Hs.  1913  99  Apr 

Cltv  of  Toklo  5s.  loanof  1912..  84%  July 

railroad 

Ann  Arbor  1st  g.  4s . 1995  71%  Aug 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 199o 

Gen.  g.  4s  reg . 1995 

Adlmt  4s . - . 1395 

Adjmt  4s.  stamped . 1995 

Conv.  4s . 1955 

Conv.  4s . . I960 

Conv.  5s . . . 1917 

Deb.  4s,  ser.  L . . . 1914 

E.  Okla.  dlv.  1st  g.  4s - 1928 

Trans.  Short  Line  4s . 1953 

San.  Ee,  P.  &  P.  lstg.  5s.  1942 
Oalif.-Ariz.  1st  ref.  4%s  ,19b2 
Chic.  &  St.  T-.  1st  68....  19 15 

Atlantic  Coast  Line  4s - 19o2 

Sav  F  &  W.  lstg.  6s..  1934  123%  June 

L.  &  N.  collat.  g.  4s . 1952  a88%  Aug 

Ala.  Mid.  gtd  g.  5a . 1928 

Baltimore  &  Ohio  3%s . 1925 

iYlr.!g:.v."\\v;::;:::::i9f8 

20-year  conv.  4%s . 1933 

Southwest,  dlv.  3%s . 1925 

P.  J.  &  M.  div.  3%s . 1925 

P„  L.  E.  &  W.  Va.  g.  4a. .1941 
Pitts.*  Weat.  1st  g.  4a. .1917 
Cent.  Ohio  reor.lst4%s. .  1930 
Cleve.Lor.&W. lstg.Ss. 19  3  o!05 

Oldo  River  1st  5s . 1936  103% 

BafL,  Roch.  &  Pitts  g.  6s. .1937 
Roch.&Pitts.lstgold  6s.l921 

Con.  4%s . 1957 

Con.  1st  6s . 1922 

Buf.*Susq.R.R.lst  ref.4s..’51 
Canada  So.con.g.5s,ser.A..1962  ol05  % 

Cent.  N.  E.  lstgtdg.  4s. .1961  90% 

Cent,  of  N.  J.  gen. mtgeSs. 1987  114% 

Gen.  mtge  5s  reg . 1987  a  112% 


Last  sale. 


Aug 

Aug 


a95% 

92% 

84 

085 

97% 

097% 

093% 

98% 

92 

a88% 

107 

98 

103% 
o90  % 


Aug 

July 

July 

Aug 

Aug 

Aug 

Aug 

July 

July 

Aug 

Feb 

Aug 

Feb 

Aug 


106% 
a90% 
89% 
a91 
092% 
087% 
89% 
o83  % 
97 
100 


104 
107% 
104% 
108% 
45  % 


Lehlgh&Hud.gen.g.5s 
lent.  K.  R.  &  Bkg  Co.  c 
Ga.  col.  g.  5s . 


Feb 
Aug 
Ju.y 
Aug 
Aug 
Aug 
Jan 
Aug 
May 
Apr 
Aug 
Apr 
Aug 
June 
July 
Aug 
Apr 
Aug 
Mar 
Aug 
Aug 
103%  Juue 


102% 

Apr 

103 

May 

104% 

May 

101% 

July 

109% 

Feb 

no 

June 

106 

June 

100% 

June 

100 

Aug 

100 

May 

103% 

July 

087% 

Aug 

o80% 

Aug 

o79 

Aug 

78% 

July 

057% 

Aug 

107% 

May 

85 

July 

096 

Aug 

81 

July 

99% 

May 

106 

Jan 

115 

Juue 

89% 

Dec 

99% 

Aug 

119% 

Feb 

a  106 

Aug 

107% 

June 

84% 

J  une 

100% 

Oct 

98% 

Mar 

86% 

Feb 

089 

Aug 

087% 

Allg 

90 

Juue 

90 

Mar 

89% 

Feb 

104% 

Mar 

10  L  % 

Juue 

120 

Mar 

79% 

Aug 

35 

July 

26 

July 

26 

July 

092 

Aug 

092 

Aug 

096% 

AUg 

98 

Aug 

094 

Aug 

110% 

Mar 

a85% 

Aug 

Chesapeake  &  Ohio — 


Conv.  4%s . 

1st  con.  5s . 

Ref.  and  imp.  5s. 
R.  &  A.  1st  con.  j 


Potts  Creek  1st  4s. 


Chic.  &  Alton  g.  3 
R.  R.  Refunding 
Chic.  &  E.  Ill.  1st  c 
Gen.  con.  1st  5s. 


1920 

100 

June 

1937 

99% 

July 

1945 

a  1 02  34 

Aug 

.1945 

110% 

Mar 

.1956 

90 

Feb 

.1920 

85% 

July 

.1992 

9<5 

Aug 

1930 

079% 

Aug 

.1939 

al04S2 

Aug 

1929 

96 

July 

.1989 

86 

July 

1989 

89 

Mar 

.1944 

85% 

Feb 

.1946 

84% 

Jan 

.1940 

101% 

Mar 

.1956 

a72‘a 

Allg 

.1947 

11 6Sa 

July 

.1947 

105% 

Feb 

.1950 

a34^2 

Aug 

.1949 

64 

Aug 

.1934 

107 

July 

.1937 

a  100 

Aug 

.1965 

75 

July- 

.1936 

.1942 


105% 

97% 


Ohio.  &  Ind.  C.  1st  5s . . 

Pur.  Mon.  1st  Coal  5s.. 

Chicago  *  Northwestern 

Consolidated  7a . 1915  ol02% 

Sinking  fund  5s  ...1879-1929  ;  M 

Sinking  fuud  deb.  5s - 1933 

Deb.  5s .  1929 

Deb.  5  s . . . 1921 

Deb.  5s,  reg . 1921 

Gen.  4s . -.1987 

Geu  4s,  reg . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3%s . 1987 

Gen.  3%s  reg . 1987 

Fre.,  Elk.  &  Mo.Val.  6a..  1933 
M11..S.  &  N.  W.  1st  4s..  1947 
MU.,L.  S.&  W.  1st  g.  68.1921 
Ashland  div.  1st  g.  6s. ..  1925 
Ext.  and  Imp.  s.  f.g.  5s.  .1929 

Midi.  div.  6s . 1924 

Win.  &  St.  Peter  1st  7s.  1916 
C-,  B.  &  Q.  4s  Joint  bonds.. 1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s  . . 1958 

Debenture  5s . 1913 

Southwest,  dlv.  4s - ...1921 

Denver  dlv.  4s . . 1922 

Illinois  dlv.  3%a.... . 1949 

Illinois  dlv.  g.  4s . 194° 

Illinois  dlv.  4s  reg . 1949 

.uwa  dlv.  skg  fd  -*s _ ...191s 

Iowa  dlv.  5s . 1919 

Nebraska  ext  4s  ...  1927 

Ohio.,  M.  *  Puget  Sound 

1st  mtge  a.  as . 1949 

Cldc.,  Mtlw.  *  St.  Paul— 

Gen.  mtge  4a.  ser.  A - 1989 

Geu.  g.  3%s.  ser.  B . 1989 

Geu.  4  %s,  temp,  reots.  ..1989  olOO 
Deb.  4s . 1934  088 


July 

Feb 

Aug 

May 

Aug 

Deo 

July 

Dec 

Aug 

June 

May 

Jan 

Aug 

Jan 

June 

Aug 


101 
100% 

105% 

101 
101 
095  % 

94% 

95% 

96 
o81 
84 
117 
090 
107%  June 
114%  Feb 
107% 

113% 

108% 

094% 

95% 

<192% 

100 
97% 

98% 

83 
94 
93 

96%  June 
103%  Feb 


Feb 

Mar 

Mar 

Aug 

July 

Aug 

Apr 

May 

May 

Aug 

Aug 

Juue 


Conv.4%s _ _ _ _ 1932  a  103 

1st  Ohio.  &  Pac. ,  W.  5s.  .1921  all  2 

La.  U.  &  Dav.  5s - 1919 

Chic.  *  L.  Sup.  div.g5s.1921 

Chic.  &  Mo.  R!v.5s . 1926 

Wls.  &  Minn.  div.  5s. ...1921 
Wisconsin  Valley  6s  .  ..1920 
Fargo*South  Assng.6s.1924 

Dubuque  dlv.  6a . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  con.  6s  .1913 
C.,  R.  I.  &  P.  Ry  coup.  6s. .1917 

Gen.  g.  4s . 1988 

Deb.  5s . 1915-32 

1st  &  ref.  4s . 1934 

1st  &  ref.  4s  reg  . 1931 

Chic.,  R.  I.  &P.  R.R.  48.. 2002 

B.  C.  R.  &  N.  col.  tr.  5s. .1934 

R.  I.,  Ark.  &  L.  4%s . 1934 

Keokuk&DesM.  lstg.Ss.  1923 
St.  P.  &  K.  C.  Short  Line  4%s 
Choc.  ,Okla.&  Gulf  gen.  5s  T9 

Con.  g.  5s . 1952 

Chic.,  St.  P.,Minn.  &  Omaha- 

Con.  6s . ,1930 

Con.  6s,  ref.  3  %s . 1930 

Deb.  g.  os . 1930 

C. , St.  P.&  Minn.  1st  6s..  1918 
St  P.  *8.  C.  lstg.  6s.. .1919  a  106 

Chic.  *  W.  Ind.  geu.  g. 6s..  1932 

Con.  4s . 1952 

Cine.,  H.  &  Day.  2d  4%s..  1937 
Cluc.,D.  &  1. 1st  gtd  os. .1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Cleve.,  Cino.,  Chic.  *  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4%s . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C..W.&  M.  dlv.  1st  g.4s.  .1991 
C.,  I..  St.  L.  &  C.  con.  63.1920 
C.  C.  C.  *  Ind.  con.  7s  1914 
C.  C.  C.  &  Ind.  gen.  6s  .1  34 
Peoria  &  E.  1st  con.  4s..  1940 
Peoria  &  E.  income  4s..  1990 

Col.  Midland  1st  g.  4s . 1947 

1st  4s  ctfs  deposit . 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4%s - 1935 

Del.  &Hud.  conv.  deb.  4s..  1916 
lstlien  equip.  15-yr  g.4%s.'22 

1st  ref.  4s . 1943 

Penn.  dlv.  7s . 1917 

Al.  &  S.  conv.  gtd  3%s..l946 
Delaware,  Lack.  &  W. — 

Mor.  &  Es.  1st  mtge 7s..  1914  101%  July 

M.  &  E.  1st  con.  g.  7s. -.1915  104%  May 

N.  Y„  L.  &  W.  1st  6s _ 1921  0108%  Aug 

N.Y..L.  &  W.con.5s _ 1923  102%  July 

N.  Y.  L.  &  W.  Imp.  4s. .1923  94%  June 

Den.  &  R.  G.  1st  eon.  4s  ..1936  82%  Ju  y 

Con.  g.  4%s . 1936  90  July 

1st  and  ref.  5s . . 1955  a73  Aug 

Adj.lnc.  7s  . . 1932  95  July 

Imp.  mtges  g.  5s . 1928  a89  Aug 

Rio  Gr.  Western  1st  4s. .1939  a80  Aug 

Mge  &  col.  tr.  g.  4s,  A.. .1949  78  Apr 

Des  M.  &  Ft.  Dodge  1st 

gtd  4s  . . . . . ..1935  79%  Dec 

Det.  &  Mack.  1st  g.  4s - 1995  84  Juue 

Dul.,  Miss.  *  Nor.gen.  58.1941  104%  Mar 

Dul.  &  Iron  Range  1st  5s.  .1937  100  Mar 

Dal.,  8.  S.  &  Atlantic  5s. .1937  103%  Feb 

Erie— 

N.  Y.  &  Erie  2d  ext.  5s..i919  103  .Feb 

N.Y.*Erie  3d  ext.g.4%8.  .’23  99%  Oct 

1st  Funded  7s . 1920  109%  July 

1st  con.  g.  7s . 1920  0111%  Aug 

Erie  Railroad — 

Con.  gen.  lien  4s . 1996  074% 

1st  con.  pr.  lien  4s - 1996  a86 

1st  con.  pr.lien  4s  reg  .1996  084 

Conv.  g.  4s,  ser.  A . 1953  a 74 

Conv.  g.  4s,  ser.  B _ 1953  o71% 

Erte-Penn.  col.  tr.  4s . 1951  85  % 

Long  Dock  con.  g.  6s - 1935 

Buffi,  N.Y.&  Erie  1st  7s  1916 

Chic.  &  E.  1st  g.  4-5s - 1982 

N.Y.,  L.E.&  W.Coal*  RR.  6s 
N.  Y. ,  L.  E.  &  W.  D.  &  1  mp.  6s 
N.Y..S.  &  W.  1st  ref.  58.1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s _ :...1940 

Wilk.  &  E.  1st  gtd  g.5s.  1942 
Ev.  &  T.  H.  1st  gen.  5s. ..1942  olOO 

lstcon.  68 . 1921 

Flor.E. Coast  1st  mtge  4 %s.. '69 
Ft.  W.*  D.C.  lstg.  4-6S..1921 
Ft.  W.  &  Rio  Gr.  g.  3-4S...1928 

Gal.  H.  &  H.  1st  5s . 1913 

Great  Northern— 

1st  &  ref.  4%s . 1961 

St.P.,M.*M.lst  con.g.6s..’33 
StP.,M.&  M.  con.  6s  reg. .’33  o!17% 

Con.  48 . 1933  93% 

Reduced  to  4%s  . . 1933  101 

E.  Minn.  Nor.  div.  1st  4s.  1948  97 

Montana  ex.  4s . 1937  92 

Montana  Cent.  1st  5s...  1937  105% 

Mont.  Cent,  lstgtdg.  6s. 1937  120% 

Wilmar*S.Falls  lst5s  .1938 
Green  Bay  <fc  West.  deb.  ctfs  A 

Deb.  B . . . .  0131, 

G.&S.Is.  1st  ref.*ter.g.5s.l»o2 
Hock.V.  1st  con.  g.4%s... 1999 
Col. <fe  Hock.  V.  1st  ext.  48. 1948 

Col.  &  Tol.  1st  4s . 1955 

Hous.  Belt  &  Terml  1st  5s.  1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s . 1955 

1st  gold  3%s . 1952 

4s,  L.,N.  O.  &  T . 1953 

Litchfield  div.  1st  3s _ 1951 

C.,St.  L.  &  N.  O.  g.  5s..  1951 

Omaha  dlv.  lstg.  3s _ 1951 

Louv.  dlv.  g.  3%s . 1951 

Western  Lme  1st  g.  4s.. 1951 
Ind.,  Ill.  &  la.  1st  g.  4s. ..1950 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s  . 1938 

Ret.  g.  4s . 1951 

Jamestown  F.  &  Clear.  4s.  1959 

Kansas  City  So.  3s . 1950 

Ref.  &  Imp.  5s . 195U 

Kansas  City  Terminal  4s..  1930 
Lake  E.  *  West.  1st  5s. ..1937 

2d  mtge  g.  5s - - 1941 

Lh.  V.  N.  Y.  1st  gtd  g.  4  %s.  1940 
LehighValleyUoal  Ist5s..l933 
Leh.  VaL  of  Pa.  con.  g.  4s. 2003 
Leh.  V.  Ter.  1st  gtd  g.  5s..  1941 
Long  Isld  1st  oon.  g.  5s  ...1931 

Gen.  g  4s  _ ..1939 

North  Shore  1st  con.  5s. 1932 

Unified  4s . 1949 

Gtd.  ref.  g.  4s . 1949 

N.Y.*Rock.Bch  lstg.Ss. .’27 
Louisiana  *  Ark.  1st  5s. .1927 


Aug 

Aug 

Aug 

Aug 

Aug 


122 

June 

no 

Apr 

106 

Apr 

107% 

Sept 

100% 

JuDe 

96 

July 

107% 

Feb 

081 

Aug 

98 

Mar 

olOO 

Aug 

105 

June 

95 

June 

0104% 

Aug 

72 

Mar 

100 

Mar 

98 

Aug 

118 

July 

0117% 

Aug 

93% 

J  une 

Aug 

Sept 

July 

May 

July 


94% 

o88% 

092 

o9ll% 


Aug 

Aug 

Aug 

Aug 

Aug 

Aug 


90 
98 
92 
92% 

101 
loo 
95  % 
089% 
79 
93% 
75% 
104 
70 
81 
94 

92 

103 

93 
057 

91 
70% 

097% 

092% 

102% 

olOO 

101% 

105% 

93% 

111 

107 

87 

104 
86 
90 

103 

87 


Last  sale. 

105% 

Mar 

105% 

Mar 

89% 

May 

100% 

Allg 

82 

July 

101% 

Jan 

91 

J  une 

87% 

July 

111 

Jan 

103% 

Feb 

91 

June 

96% 

Sept 

o88 

Aug 

124% 

Oot 

059 

Aug 

09 0% 

Aug 

76% 

Aug 

97% 

Aug 

a69  4 

Aug 

78% 

Apr 

083 

Aug 

102 

Apr 

82 

Mav 

97% 

July 

102% 

June 

103 

Apr 

96 

May 

101% 

Mar 

al04 

Auer 

95% 

Aug 

a68^ 

Aug 

a96 

Aug 

aSl1^ 

AUg 

81 

Dec 

90 

May 

90 

July 

101% 

June 

079% 

Aug 

0102 

Aug 

a81  % 

Aug 

96 

Jau 

114 

Apr 

112% 

Jan 

107% 

June 

83% 

July 

89 

July 

100 

J  une 

OIOS 

Aug 

75 

May 

96% 

Feb 

065 

Aug 

77 

Feb 

a48% 

Aug 

79% 

May 

082% 

Allg 

83 

June 

Loulsv.*  Nash.col.tr.g.5s..’31  0103 


Gen.  mtge  6s . 1931 

Gold  5s . 1937 

St.  Louis  dlv.  1st  g.  6s. .1921 

St.  Louis  2d  3s . 1980 

E.,  H.  &  Nash.  lstg.  6s..  1919 

N.  O.  *  Mob.  1st  6s . 1930  alll% 

N.  O.  &  Mob.2d  6s . 1930  114% 

Unified  gold  48 . 1940  093% 


104%  Jane 
75  Jane 
Aug 
July 
July 
Apr 
Apr 
Dec 
Mar 
May 
Aug 
July 
Apr 
Nov 
Juue 
July 
May 
Feb 
May 
Aug 
July 
Aug 
May 
July 
Aug 
Aug 
July 
Aug 
July 
Mar 
Aug 
May 
Mar 
Aug 
Apr 
Jane 
J  UD6 
Jan 
Aug 
Aug 
Aug 
Mar 
July 
Sept 
Juue 
Aug 
Feb 
Aug 


Pensacola  div.  6s . 1920 

Pensacola  &  At.  1st  6s..  1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  *  S.  1st  g.  5s. .1937 

L. *Nash.So.Ry.1oint4s.l952 
Npt  &  Gin. Bridge  4 %s..  1945 

Pad.  &  M.  1st  4s - 1946 

A  tl. ,  K.  &  Cin.  di  v.  g.  4s . .  1955 
Atl.,K.  <fe  Nor.  Istg.5s..l9l6 
Mob.  *  Mont.  4%s  . 1945 

M.,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn  ,S.S.  M.&  A.lst  4s.  1926 
Minn.&St.L.  1st  con.  5s. .1934 

1st  7s  . . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4s . 2004 

St.  Louis  div.  1  stref.g.4s .2001 
Gen.  mtge  skg  fd  4  %s,..1936 
Dal.&Waco  lstgtdg.5s.1940 
K.  C.  &  Pac.  1st  4s . 1990 

M. ,K.  &  T.  of  T.  1st  5s..  1942 
Mo.,  Kans.  &  E.  1st  5s. .1942 
Mo.,Kans.  JfcOk.  Ist5s..l942 

Sherman,  S.  &  S<  5s . 1943 

Tex.  &Ok.  lstgtdg.  5S..1943 

Mo.  Paolfic  1st  con.  g.  6s..  1920 

Trust  g.  5s . 1917 

40-yT  gold  4s _ _ _ .1945 

1st  col.  g.  5s . 

Conv.  5s . 1959 

Cent  Bch  U.  P.  1st  4s  .  1948 

Cent.  br.  lstgtdg.  4s - 1919 

Pac.  of  Mo.  1st  ex.  g.  4s..  1938 

Pac.  of  Mo.  2d  5s - 1938 

St.  L.,  I.M.<feS.ref.g.4s,.1929 

Gen.  con.  ry  &  1.  g.  5s - 1931 

Riv.  &  Gulf  iliv.  18tg.4s.1933 
Verd. Val. I.AW.lst  5s..  1926 

Mobile  &  Ohio  new  6s . 1927 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . . . 1938 

St.  L.  &  Cairo  col.  4s _ 1930 

Nash.,  C.  &  St.  L.  1st  7s  ..1913 

1st  con.  g.  5s . 1928 

Nat.  R.R. of  Mex.  oon. 4s. .1951 

Prior  lien  4%s . 1926 

Nat.  Rail  ways  of  Mex.4%s.  1957 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  C.  5s - 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge  3%s . 1997 

Gen.  mtge  3%s  reg . 1997 

Deb.  g.  is . 1934 

Equip.  4%s . 1914 

Equip.  5s . . 1914 

Mich  Cent.  col.  g.  3%s .  .1998 
Mich.  Cent.  col.g.3%sreg.  .’98 
Lake  Shore  col.  g.  3  %s  ..1998 

Lake  Shore  col.  g.  3  %s  reg - 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Carth.  &  Adir.  1st  g.4s . .  1981 
R.,  W.  <&  O.  con.  1st  ex.  5s. '22 
Rutland  1st  oon.  4%s...l941 
Beech  Creek  lstg.  4s.  1936 
Ogd.  &L.  C.  lstgtdg.  48.1948 

N. Y.&Put.let  con. g.  4s..  1993 
St.  Law.  &  Adir.lstg.5s.1996 
Oswego  &  Rome  2d  5s. .1915 
Mohawk  &  Malone  4s. .1991 
N.  Y.  &  Nor.  1st  g.  5s  ..1928 

Lake  Shore*  Mlch.So.— 

G.3%s . 1997 

G.  3%s  reg . 1997 

Deb.  g.  4s . 1928 

4s . 1931 

Mloh.  Cent.  1st  g.  3%s  ..1952 

Deb.  4s . 1929 

Det.  Rlv.  Tun.  4%s...l961 
N.Y.,  C.  <fcSt-L.lst  g.  4S.1937 

Deb.  4a . 1931 

N.  Y.,N.  H.  &  H.— . 

Conv.  deb.  6s . 1948  0112% 

Conv.  deb.  6s  reg . 1948  ,ollU% 

Conv.  3%s . 1956  o73 

Non-conv.  deb.  3%s . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1956 

Nou-conv.  deb.  3%s . 1956 

Harlem  Riv.&  Portchester  4s 

Housatonic  con.  5s . 1937 

N.  Y.,  W.&  Bos.lst  g.  4%s.’46 
N.Y.,0.&  W.  ref.lstg.4s..l992 

Gen.  4s  . 1955 

Norfolk* South.  Istg5s..l941 

1st  ref.  5s  ser.A . 1961 

Norfolk  &  West.  gen.  6s. .1931 

Imp.  &  ext.  6s . 1934 

Conv.  4s . 1932 

Conv.  4 %s  full  paid  _ 1923  0105% 

Div.  lstlien  &  geu.  g.  4s.  1944  088% 

1st  cong.  4s . 1996 

Poca.  C.  &  C.  Co.  .It. 4s..  1941 

New  River  1st  g.  6s _ 1932 

Col.,Coun.*Tol.lst  g.  5s.  1922 
Scioto V.&N.  E.  1st  gtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3a,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  *  N.  P.  gen. g. 6s..  1923  0108% 
Dul.  Short  Line  1st  5s.. .1916  ol00% 
No.  P.  Ter.  Co.  lstg.  6s.. .1983  1107( 

Oiiio  Connecting  1st  g.  4s .  .1923 
Ore. -Wash.  R.  R.  *  Nav. 

1st*  ref.  g.  4s  . 1961 

Ore.  Ry  &  N.  con.  g.  4s. .1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  3%s . 1915 

Phil., Balt.* W.  lstg.  48.1943 
Allegheny  Valle.vgen.4s. 1942 
DeLRiv.Bridge  lstg.4s.1936 
Pennsylvania  Co.— 

1st  real  estate  g.  4s . .1923  al00% 


Last  sale. 


106 

54 

54% 

90% 

90% 

100% 

75 


90 

99% 

99% 

77 

77% 

079% 

077% 

95 

091% 

88 

102 

90 

98 

076 

92 

108 

a98% 

98% 

107 

086 
84% 
a9 1  % 
o90% 
82% 
85  % 
aP3% 
94% 
85 


82 
86 
87 
84 
99  • 
110 
086% 
085 
87 
100 
96% 
118 
123 
0105  34 


93 
85 

115%  June 
105%  Jan 


Aug 

Aug 

Aug 

July 

May 

Aug 

Aug 

July 

Aug 

Got 

July 

Apr 

Apr 

Aug 

Aug 

Sept 

Aug 

Jan 

Feb 

Aug 

May 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

June 

Aug 

Aug 

Aug 

Msr 

June 

Apr 

Mar 

Sept 

Feb 

Aug 

Aug 

Mar 

Mar 

July 

Apr 

Jan 

Aug 

Aug 

Aug 

Aug 

July 


Peoria  A  Pekin  Un.  1st  6s. 1921 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  &  P.  Marq.  con.  5s. 1939 

Fl  nt  &  P.  Marq.  6s _ 1920 

Philippine  Ry  1st  as  . 1937 

Pitts..  Shen.  &  Lake  Erie 

1st  5s _ _ — _ _ _ 1940  108 

Reading  geu.  4s. . 1997  094% 

Jersey  Cent.  col.  g.  4s. ..1951  94 

S.  A.  &  A.  P.  lstg.  gtd4s.l941  o81 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947  80 

St.  Louis  &  San  Francisco— 

Gen.  mtge 5s . 1931  97% 

Gen.  mtge  6s . 1931  105 

St.  L.  *  S.  F.  ref.  g.  4s.  .1951  o70 

Con.  g.  4s  ... - 1996  72% 

Gen.  lien  5s .  — .1927  o55% 

Gen.  lien  5s  tr-  co.  ctfs .  055% 

Southwest  div.  5s . 1947  100 

K.C.,Ft.  S.*M.con.g.6s.l928  107 

K.O.,Ft.S.*M.ref.gtdg.4s.’36  070% 

Oz.& Cher. Cent.  lstgtd5s.T3  99% 

St.  L.  Southw.  1st  g.  4s.;.  1985  086 

2d  inc.  4s . 1989  79 

Con.  g.  4s . ’-932  o77% 

Seaboard  Air  L.  50-yrg.  4s. 1950  85% 

50-year  g.  4s  stpd . 1950  083% 

AdJ.  5s  . . 1949  074% 

Ref.  g.  4s . 1959  74 

Ga.  &  Ala.  1st  con.  5s  ...1945  102 

Ga.,  C.  &  N.  1st  gtd  5s. .1929  102% 

AtL  &  Blr.  1st  g.  4s . 1933  84% 

CaroLCent.  1st  con. g.4s  .1949  90 

Fla.  Cent.  &  Pen.  ext.5s.1930  103% 

South.  Pacific— 

H.  *Tex.Cent.lstg.5s ..1937  109% 

H.&Tex.Cem.gen.  g.'4s..l921  93 

Gal..  H.  &  Sau  A.  Mex. 

&  Pac.  dlv.  5s . 1931  104 

H.E.*West.Tex.gtd5s..l933  100 

So.  Pac.  Cal.  con.  5s . 1937  101%  June 

S.  P.  Co.  col.  tr.  4s . 1949  o89  %  Aug 

So.  Pac.  conv.  4s . 1929  o87%  Aug 

Cent.  Pac.  lstref.  gtdg.  4s.’49  094%  Aug 

Cent.  Pac.  gtd  g.  3  %s - 1929  89  July 

T.  S.  L.  1st  gtd  g.  4s  ..1954  89%  Apr 

S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  o90  Aug 

San  Fran.  Term’l  1st  4s  .1950  86%  Aug 

So.Pae.Coastlstgtdgl8  1937  91%  Sept 

Mor.,  La.  &  Tex.  1st  6s. 1920  105%  July 

Mor.,  La.  *  Tex.  1st  78.1918  110  July 

Oregon  *  Cal.  1st  5s  ..1927  101%  May 

Austln*N.W.lstgtd5s.l941  106  Jan 
South.  Ry.  1st  con.  g.  5s. .  1994  ol02%  Aug 

lstcon.  5s  reg . 1994  olOO  Aug 

Dev.  &  Gen.  4s,  ser.  A. .1956  075%  Aug 

St.  L.  div.  lstg.  4s . 1951  a81  Aug 

Mem.  dlv.  4%s-5s . 1996  0102%  Aug 


olll 

111 

109 

69% 

105 


84% 

094 

91% 

o65% 

65 

90 

101 

90% 


96 

087% 

91 

099 

096% 

99% 

99% 

100 


Tr.  ctfs,  gtd  3%s . 1916 

Gtd  3%s  ser.  A . 1940 

Gtd  3%scol.tr.ctfs,ser.B.1941 

Gtd  3%s  ser.  D . 194  l 

Gtd.  g.  3%s . 1942 

Gtd  3% . 1937 

Gtd  4%slst  c . 1921 

Gtdg.  15-25  yr  4s . 1931 

Con.  4s . 1948 

Con.  4s  reg  . . 1948 

Con.  g.  4s . 1943 

G.  R.  *  Ind.  lstg.  4%s..  1941 
Cin..L.  AN.  1  t  c<m.g.4s. .  1942 
Chic.,St.L.AP  lstg.os  1932 
P.,C..C.&  St.L.g.4%8,  A .  1940 

G.  4%s,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G.gtd  4s _ _ _ 1957 

Ser.  E,  3%s .  .1949 

Erie  &  Pitts,  gen. 3%s  B.  1940 
Tol.,  W.  Val.  &  O.  1st  gtd  4s, 
ser.  C . 


97 
83% 

85%  June 
82%  July 


July 

Aug 

July 

Aug 

May 

Apr 

June 

Apr 

Aug 

Aug 

Apr 

Feb 

Aug 

Aug 

Aug 

Aug 

July 

Feb 

Sept 

Aug 

June 

July 


84% 

87 

ol01% 

95 

99% 

99% 

99% 

101% 

92% 

106 

102 

103 


Feb 

Jan 

May 

Aug 

July 

Apr 

May 

Apr 

Aug 

July 

Allg 

July 

July 
J  uue 
Aug 
J  uly 
Aug 
Ang 
Jan 
Aug 
Aug 
May 
Aug 
July 
Aug 
Feb 
Aug 
Aug 
Aug 
July 
Apr 
Mar 
June 
Jan 

Sept 

Apr 

Mar 

July 


E.T..V.&  G.con.lst  g.5s.l956 

Div.  1st  5s _ i - 1930 

Ga.  Pac.  1st  g.  6s - 1922 

Rich.  &  Danv.  con.  6s  ..1915 

Deb.  5s . . . — ...1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 193L 

Ga.  Mid.  1st  3s .  .1946 

W.  N.  C.  1st  con.  g.  6s.. .1914 

S.C.  *  Ga.  lstg.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s...  1938 
Mob.  &  Bir.  mtge  g.  4s  .1945 

Ala.  Cent.  1st  ts  . 1918 

Ala.  &  Danv.  1st  g.  4s  ..1948 
Rich.  &  Meek.  1st  g.4s  .1948 
Knox.  *  Ohio  1st  6s  ...1925 
Wash.  .Ohio  &  W.  1st  4s  .1924 
Ter.Assnof  St.  L.  lstg. 4%s. 1939 

Gen.  ref.  skg  fd  g.  4s _ 1963 

St.  L.Mer.  Bridge  gtd6s..  1930 

Tex.  &Pac.  1st  g.  5s . 2000 

2d  g.  Inc.  5s . 2000 

Tol. ,  P.  *  W.  1st  gtd  4s. ..  1917 
Tol.  &  Ohio  Cent.  1st  5s. ..1936 

Gen.  g.  5s . 1935 

Kanawna  &  Mich.  4s - 1990 

Kanawha  &  Mioh.  2d  5s. 1927 
Toi.,St.L.*W.pr.lien  3%s.l925 

Gold  4s . ,....1950 

Tor., Ham.*  Buf.lstg.4s.. 1946 
U  lster  &  Del.  1st  con.  g.  5s .  1928 

Union  Pac.  Ld  Gt4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s  . 2007 

Ore.  Short  L.  1st  ds . 1922  a  109 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref. 4s. 1929 
Vandaliacon.  g.  4s,  ser.  A.  1955 

Con.  4s,  ser.  B . 1957 

VeraCruz*  Pac,lst4%s..l934 
Va.  &  Swn.  1st  con.  5s. ...1958 

1st  gtd  5s. . 2003 

Virginian  Ry  lstm.  5s _ 1962 


106 

J  une 

103 

June 

106 

Aug 

101% 

May 

103% 

Jan 

102 

July 

101% 

Jau 

104 

Mar 

64% 

May 

99% 

July 

98% 

July 

083  % 

Aug 

79 

Mar 

105% 

Sept 

87% 

Jau 

73 

Sept 

107% 

Juue 

92 

June 

104 

Feb 

89% 

May 

106 

Sept 

0102% 

Aug 

51 

Nov 

84 

Aug 

105  % 

Apr 

100 

May 

91% 

Feb 

94% 

Aug 

84 

Dec 

055 

Aug 

89 

Apr 

102% 

Apr 

095% 

Aug 

094% 

Aug 

o92% 

Aug 

092% 

Aug 

al09 

Aug 

105% 

Aug 

o89  % 

Aug 

93 

Apr 

93 

Mar 

94 

Oct 

a92 

Aug 

102% 

Juue 

o97% 

Ang 

al02% 

Aug 

o95  % 

Aug 

80 

Mar 

May 

Aug 

Aug 

Aug 

Apr 

July 

May 

June 

Ang 


July 

May 

Aug 

Aug 

Aug 

May 

July 

Feb 

Feb 

June 

July 

Aug 


92%  June 
95%  Jan 
97%  Jan 
90  Apr 
86%  July 

95  July 


2d  5s .  - . 1939 

1st  lien  term.  g.4-< . 1954 

Equip,  sink,  fund  5s _ 1921  99 

Ref.  *  ext.  4s . 1964  052% 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs  053 
Ref.  &  ext.  4s  Central  Tr.  ctfs  oo  1 
Omaha  div.  1st  g.  3%s  .  .1941  65 

Detroit  &  Chicago5s-...1941  102% 

ToL&Chic.  dlv.  lstg.  4s.  1941  77 

Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954  13 

Pitts.  Term.  1  st  4s  Cent,  tr.ei.fs  al  7  % 

Pittj.  Term.  1st  Is  Columb. 

tr.  ctfs .  019  Aug 

Pitts.  Term.  4s  Columbia  — 

Cent.  tr.  ctfs .  020%  Aug 

Pitts.  Term.  2d  g.  4s _ 1954  a3  Aug 

Pitts.  Term.  2d  g.  4s  tr.  ctfs..  o2  %  Aug 
Wash-Term.  1st  gtd  g.3%s. 1945  82%  July 

West.  Maryland  1st  4s _ 1952  079%  Aug 

W.  N.  Y.  &  Pa.  1st  5s . 1937  103%  May 

Gen.  g.  3-4s . 1943  86  Oct 

Wheel.*  L.E.  lstg.  5s  ...1926  100%  June 

W. &L.  R.  R.  lstcon.  g.4s.l94n  73%  Ang 

Wheeling  dlv.  1st  g.  5s. .1928  95  June 

Win.-8alem,  8.  B.,  4s . 1960  867a  June 

Wls.  Cent.  1st  gen.  g.  4s. ..1949  86%  Aug 

Superior  &  DuL  div. 4s.. 1936  89%  Mar 

MISCELLANEOUS 

Adams  Ex.  ool.  tr.  g.  4s. . .  1948  79 

Alils-Chalmers 5s  tr.  co.  ctfs _  50 

5s  tr.  co.  ctfs  stpd .  50 

Am.  Ag.  Chem.  conv.  5s.. .1928  o98% 

Am.Cot.Oildeb.ext.4%s..l915  095% 

Deb  5s . 1931  93 

Am. Hide  &  Lea.  s.f.g. 6s.l919  99% 

Am.  Ice  Sec.  deb.  6s . 1926  o75% 

Am.  Smelting6s . 1926  0102% 

Am.  Spirits  Mfg  lstg.  6s. .1915  99% 

Am.  Tel.  &  Tel.  conv.  4s. .1936  al01% 

Conv.  4 %s  full  paid . 1933  0102% 

Col.  tr.  4s . 1929  088% 

Am.  Thread  1st  col.  tr.  4s..  1 919  93 

Am. Tobacco  6s . 1944  0116% 

4s . 1951  96 

Am.  Writing  Paper  lstm.*  f.  5s  o82 

Armour  &  Co.  4  %s . 1939  a90% 

Baldwin  Locomotive  5s...  1940  103% 

Beth.  8teel  1st  ext  5s . 1926  093% 

1st  &  ref.  mtge.  5s . 1942  o82 


Last  sale. 

Br.  Rapid  Tran.  g.  os . 1945  alOO%  Ang 

Ref.  conv.  4s . 2im2  a89  Aug 

Kings  Co.  Elev.  4s . 1949  81%  July 

Kgs  Co.  El.  1  at  g.  4s  stpd  gtd . .  82  July 

Bklyn  C.  1st  con.  5s. .1916-41  olOO  Aug 
Bklyn.Q.Co.*Sub.con.gtd.5s  101  May 
Bklyn  Un.  El. lstg.4-5s.. 19511  o99%  Ang 

Bklyn  Union  Elev. stpd. 1950  99%  Aug 

Nassau  Elec.gtdg.  4s. -.1951  o75  Aug 

Bklyn  U.  G.  lstcon.  g  5s. .1945  ol02  Aug 
Buff.  &  Susq.  Tron  deb.5s  .1926  75  June 

Buffalo  City  Gas  5s . 1947  50  June 

Busli  Term.  1st  mtge  4s...  1952  088  Aug 

Con.  5s . ’°55  94  May 

Bldgs  gtd  os .  1960  a85%  Aug 

Cal.Gas*  El.unt*  ref.5s..  193  /  093  Aug 

Ceut.  Leather  Co.  g.  5s _ 1925  o93%  Aug 

Chic.  Rys  1st  mtge  5s . 1927  o98  Aug 

Chino  Copper  lstconv.6s..  1921  140  July 

Col.  Fuel  &  I. g.  s.  f.  g.  5s..l943  95%  July 

Col.  Iuds.  1st  m.  col.  tr.  5s.  1934  a83%  Aug 

Commercial  Cable  4s . .2397  82%  Dec 

Conn.  R.v  &  L  ist  ref.g.4%s  stpd  95%  June 
ConsolldatedTobacco g4s.l951  95%  July 

Cont'Dental  Coal  s.  f.  5s...  1952 

Com  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban-Am.Sugarcoi.tr.  6s.  191  ° 

Cumberland  Tel.  &Tel.  5s. 1918 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  1st  rn.col.tr.5s.  1933 
Det.  United  lstcon.  g.4%s,1932 

Distillers  Sec.  Corp.  5s _ 1 927 

Du  Pontde  Nem.  Powder  4%s 
Gas*  Elec  of  Bergen  Co.  cm.  5s 

General  Baking  Is,  6s _ 1936 

General  Elec.  3%s . 1942 

Deb.  5s. . . 1952  ol04 

General  Motor  s.  f.  6s . 1915  098% 

Grand  Rap  Ry  1st  g.  5s  ..1916 
Havana  Eleo.Ry  con.  g.  5s.  1952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4%s . 1940 

Deb.  5s . 1913 

Indiana  Steel  1st.  5s . 1952 

Insp.  Cop.  6s  sub.  rects  3d  pd.. 

Interborough-Met. 4  %•* _ 1966 

Interb.Rpd Tran. gold  5s. .  1952  al047s 
Int.  Mercantile  Mar.  4  %s.  1922  o61% 

Int.  Navigation  5s . 1929 

Int.  Paper  lstcon.  g. 6s. ..1918 

Conv.  5s . 1936 

Int.  Steam  Pump  s.  f.  5s. .1929 
Kan.&H.C.&C.lsts.  f. 5s..  1951 
Kings  Co.  E.L.  &  P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 19X7 

Edison  Elec.of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  58 . 1919  olOl 

1st  ref.  &  ext.  5s . 1934  99 

Liggett&Myers  7s  temp,  bonds  0117% 
Liggett&Myers  5s  temp,  bonds  096% 

Man.  Ry  con.  mtge  4s . 1990  88 

Oon.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  &  Pav.  Ferry  5s  .. 

Col.  &  9th  Ave.  5s . 1993 

B  way  *7  til  A  v.  1  stcon.  g.  5  8 . '  4  3 
Met.  W.  S.  Hlev.,  Chic.  43.1938 
Metro. Tel. &Tel.  ist  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  .  .1924 
Milw.  Electric  Ry.&  L.  con.  5s. 

Milwaukee  Gas  Light  4s  .1927 

Morris  *  Co.  s.  f.  4 %s . 1939  86%  June 

Mortgage  Bond  5s . 1922-32  99%  May 

Nat.  Enameling*  Stamping  5s 
National  Starch  deb.  5s. ..1930 

NationalTube  1st  5s  . 1952 

New  Orleans  Ry  &  Light  4  %s. 

N.  Y.  Air  Brake  conv.  6S.1928 
N.  Y.  Dock 50-yr lstg. 4s..  1951 


97% 

96% 

92% 

94% 

096% 

99 

99% 

a70 

059% 

084 

100 

092% 

75% 


98 

93 

101 

085 

100 

099% 

098% 

o75% 


079% 

100 

084 

a66 

98 

108% 

122% 

101% 

88% 

92 

094% 

73% 


88% 

62% 

97% 

99 

100 

80% 

100 

095 

97% 

101 

088% 


May 

Feb 

July 

Feb 

Aug 

June 

June 

Aug 

Aug 

Aug 

Feb 

Aug 

Aug 

Aug 

Aug 

June 

June 

July 

Aug 

Mar 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

July 

Aug 

Aug 

Jan 

July 

Dec 

July 

Apr 

Aug 

Aug 

July 

Aug 

Aug 

Aug 

Aug 

July 

July 

Jan 

May 

July 

Aug 

Feb 

July 

Aug 

July 

June 

Aug 


85 

88% 

o947s 

85% 

098% 

82 


N.Y.G.E.L.,H.&P.col.tr.5s.’48  Ol01% 


P.  money  col.  tr.  g.  4s  ...1949 
Edison  Elect. Ill. con.5s..  1995 


Aug 
Aug 
Aug 
Aug 
Aug 
July 
J  uly 
Aug 
Aug 
Jau 
Aug 
Aug 
Aug 
J  uly 
AUg 

July 

Aug 

Aug 

May 

Aug 

Aug 


N.Y., Queens  Oo.Elec.*  Pwr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Aiij.  5s . 1942 

N.  IT.  State  Railways4%s.l962 
N.Y.  Telephone  s.  1.  4%s. ,193s 
Niagara  Halls  Pwr  1st  5s. 1932 

Out.  Power  1st  s.  f.  os _ 1913 

Ont.Transmission  lstg. 5s. 1945 
Pac,Pow.  *  L.  lstref.  5s. .1930 
Pacific  Tel.  &  T.  col.  58.1937 
Peo.  Gas*  Coke  con.  g.  6s. 1943  0112 

Ref.  g.  5s . 1947  100% 

Chic.  G.  L.  &  C.  gtd  5s. .1937  100 

ConsumersGasl8tg.5s...’36  102 
Philadelphia  Co.  conv.  deb.  5s..  96% 

P.  Lonllaril  7s  temporary  bonds  0115% 
P.  Lorillard  5  s  tern  porary  bonds  o95 
Pocah.  Con.  Collieries  s.  f.  6s  .  . 

Portland  Ry,  1st  &ref.5s..  1930 
Portland  Ry,L.*P.  1st conv.5s 
Public  Service  Corp.  os...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s  . 1921 

Ray  Consold.  copper  6s  ...1921  0107 
Rep.  Iron  *  Steel  s.  f.  5s. .1940  091% 

1st  &  col.  tr.  5s . 1J34 

St.L.,Rock.Mt.&  Pac. 5s. .1955 
St.  Paul  CityCablecou.5s.  .1937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  &  Elec.  s.  f.  6s. 1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  *  R.,  Blr, 

div.,  lstg.  6s . 1917  al00% 

Gen.  5s . 1951  99% 

Tenn.  dlv.  1st  6s . 191”  100% 

Cahaba  Coal  1st  gtd  6s..  1922  103 

Texas  Co.  conv.  6s . 1915-xi 

Third  Av.  1st  ref.  4s. ..1914-60 

AdJ.  inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  &  L.  1st  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London  4  %s.  1933 

Inc.  6s . 1948 

Union  Bag  *  P.  1st  skg  5s.  1930 
Union  Elec.  &  Power  ref.& 

ext.  5s . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue.. 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  a.  f.  deb.  6s.  .1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5  s . 1924 

U.  S.  Red.*  Ref. lstg.Gs.  1931 

U.  S.  Rubber  col.  tr.  6s _ 1918 

U.S. Stl.  Corp.  10-60 yr  s.  f.g.  5s  a!00% 

S.  f.  g.  5s  reg . 1963  0100% 

Va.-Car.  Chem.  1st  5s . 1923  092% 

Va.  Iron,  Coal  &  Coke  5s. .1949 
Va.  R.v  *  Pwr  1st  &  ref.g.5s.’34 

Victor  Fuel  1st  s.  f.  5s _ 1x53 

W  estchesterLigh  t.gold5a.l950 
Western  Electric  1st  5s...  1922  alOl 

We-tem  UnioD  g.  4%8 _ 1950  a89% 

Col.  tr.  cur.  5s . 1938 

Westlnghouse  Elec.  &  Mfg 

conv.  skg  fd  5s . 1931 

10-yr  5  per  cent,  notes..  1917 
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BRADSTREET'S,  SATURDAY,  AUGUST  16,  1913 


RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bkadstreet’s.1 
Homestead— Nearby  Land— Kentucky  Law. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Farmer  et  al.  vs.  Hampton,  that  a  tract 
of  land  distant  from  the  home  place  about  800 
yards  which  was  used  and  cultivated  by  the 
owner  in  connection  with  the  latter  was  in- 
eluded  within  his  homestead,  where  it,  together 
with  his  other  lands,  did  not  exceed  $1,000  in 
value. 

Valid  Contract — Exclusive  Handling  of 
Product — Public  Policy. 

The  Supreme  Court  of  Michigan  held,  in  the 
case  of  Peerless  Pattern  Company  vs.  Gaunt- 
lett  Dry  Goods  Company,  that  a  contract  en 
tered  into  by  a  merchant  to  handle  the  product 
of  a  certain  manufacturer  exclusively  in  his 
business  for  a  specified  term  was  not  against 
public  policy. 


or  to  property,  due  to  the  culpability  of  the 
operator  or  to  accident,  was  a  valid  enactment 
and  did  not  violate  the  provision  of  the  state 
constitution  that  no  person  shall  “  be  compelled 
in  any  criminal  case  to  be  a  witness  against 
himself.” 


-Bank- 


Check — Payment —  Mistake — Recovery. 

The  Supreme  Court  of  Oregon  held,  in  the 
case  of  Wagner  vs.  United  States  National 
Bank,  that  the  drawer  of  a  check  for  a  specified 
number  of  cents  had  the  right,  in  case  it  was 
cashed  by  mistake  as  calling  for  that  number  of 
dollars,  to  maintain  an  action  for  money  had 
and  received  against  the  payee,  to  recover  the 
difference  between  the  amount  called  for  and 
that  collected  by  him. 


Void  Contract — Detection  of  Larceny — 
Contingent  Fee. 

The  Supreme  Court  of  Wisconsin  held,  in  the 
case  of  Manufacturers’,  etc.,  Inspection  Bureau 
vs.  Everwear  Hosiery  Company,  that  a  con¬ 
tract  whereby  a  person  undertook  for  a  con¬ 
tingent  fee  to  detect  larceny  or  embezzlement 
among  the  employees  of  his  employer,  and  to 
apprehend  persons  accused  and  bring  them 
before  the  employer  with  proof  that  stolen  prop¬ 
erty  was  in  their  possession,  was  void  as  con¬ 
trary  to  public  policy.  42  L.  R.  A.  (U.  S.),  847. 


Race  Track  Ticket — Right  of  Holder- 
Ejection. 

The  Supreme  Court  of  the  United  States 
held,  in  the  case  of  Marr.one  vs.  Washington 
Jockey  Club  et  al.,  that  a  ticket  of  admission 
to  a  race  track  enclosure  was  only  a  revocable 
license  ;  that  the  holder  could  not  maintain  an 
action  of  trespass  where  he  had  been  forcibly 
prevented  from  entering  or  had  been  forcibly 
ejected  just  after  he  had  dropped  his  ticket  into 
the  box,  and  that  his  only  remedy  under  the 
circumstances  was  by  an  action  for  damages  for 
the  breach  of  the  contract. 


Libel  Privileged  Communication 
Letter. 

The  Supreme  Court  of  Kansas  held,  in  the 
case  of  Richardson  vs.  Gunby,  that  where  a 
letter  was  addressed  to  a  bank  or  banker,  ask 
ing  for  information  concerning  the  credit  and 
standing  of  a  business  corporation  and  its 
officers,  and  a  communication  was  sent  in 
answer  to  the  letter  containing  matter  libelous 
per  se  against  the  secretary  of  the  corporation, 
but  within  the  reasonable  purview  of  the  in 
quiry,  and  there  was  nothing  in  the  correspond 
ence  indicating  other  than  an  honest  purpose 
the  communication  was  prima  facie  condition 
ally  privileged. 

Refusal  of  Mandamus — Federal  Authority  — 
Appeal. 

The  Supreme  Court  of  the  United  States  held, 
in  the  case  of  United  States  ex  rel.  Foreman  vS. 
Meyer,  Secretary,  that  a  case  in  which  a  decision 
refusing  mandamus  to  compel  the  Secretary  of 
the  Navy  to  record  the  petitioner’s  name  upon 
the  register  of  retired  officers  of  the  navy  was 
based  upon  the  ground  that  the  petitioner  was 
not  a  paymaster’s  clerk,  and  hence  was  not  en¬ 
titled  under  the  federal  statutes  to  be  entered 
as  such  upon  the  retired  list,  was  not  one  in 
which  the  validity  of  an  authority  exercised 
under  the  United  States,  or  the  existence  and 
scope  of  the  power  or  duty  of  an  officer  of  the 
United  States,  was  drawn  in  question  within 
the  meaning  of  the  Judicial  Code  of  March  3, 
1911,  governing  the  appellate  jurisdiction  of 
the  Federal  Supreme  Court  over  the  Court  of 
Appeals  of  the  District  of  Columbia. 


Common  Carrier— Accumulating  Ship¬ 
ments — Reduced  Rates. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  Kettenhofen  vs.  Globe  Transfer 
etc.,  Company,  that  one  who  undertook  to 
transport  property  from  its  location  in  one  city 
to  another  city  for  a  through  rate  less  than  the 
published  rates  of  the  railroad  company  for 
broken  lots,  which  it  was  enabled  to  do  by 
accumulating  property  for  the  given  destina¬ 
tion  until  a  car  could  be  filled  which  was  billed 
to  its  own  agent  there,  assumed  the  liability  of  a 
common  carrier  while  holding  the  property  for 
accumulation.  42  L.  R.  A.  (U.  S.),  902. 


Bill  of  Lading  —  Pencil  Memorandum  —  Un¬ 
loading  Animals  for  Feeding. 

The  Supreme  Judicial  Court  of  Maine  held 
in  Edwards  vs.  American  Express  Company, 
that  a  pencil  memorandum  on  a  bill  of  lading 
of  horses  that  they  were  to  be  unloaded  for 
feeding  at  a  certain  place  short  of  their  destina¬ 
tion  did  not  require  them  to  be  routed  through 
that  place  if  another  route  was  as  safe  and  ex¬ 
peditious,  so  as  to  render  the  carrier  liable  in 
damages,  because  the  consignee  wished  to 
accept  delivery  of  a  part  of  the  consignment  at 
the  place  mentioned  and  was  put  to  expense  to 
have  the  animals  returned  there. 


Constitutional  Law — Motor  Vehicle  Acci¬ 
dents — Identity  in  Operator. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  People  vs.  Rosenheimer,  that  the  pro¬ 
vision  of  the  highway  law  of  that  state  making 
it  a  felony  for  one  operating  a  motor  vehicle  on 
the  highway  to  go  away  without  stopping  and 
giving  his  name  and  address  and  the  operator’s 
license  number  after  causing  injury  to  a  person 


Partnership— Development  of  Real  Estate _ 

Accounting. 

The  Supreme  Court  of  the  United  States 
held,  in  the  case  of  Campbell  vs.  Northwest 
Eckington  Improvement  Company  et  al.,  re¬ 
ported  in  the  Washington  Law  Reporter,  that-an 
agreement  between  the  owners  of  unimproved 
property  and  a  builder  and  manager  of  real 
estate,  whereby,  in  consideration  of  his  under¬ 
taking  to  give  his  skill  as  a  builder  and  his 
financial  assistance  in  improving  and  marketing 
his  property,  he  was  to  become  possessed  of  an 
undivided  one-third  interest  in  such  property, 
constituted  the  parties  in  effect  partners  in  re¬ 
spect  of  developing  and  marketing  the  property. 
The  court  further  held  that  a  partner  in  a 
scheme  to  develop  and  market  undeveloped 
property  should  on  an  accounting  be  credited 
with  whatever  he  had  fairly  and  properly  ex¬ 
pended  for  the  common  enterprise,  whether 
the  particular  expenditure  could  be  shown  to 
have  materially  profited  the  enterprise  or  not, 
where  the  partnership  agreement  provided  that 
“account  is. to  be  taken  of  all  moneys  and  in¬ 
terest  he  has  already  advanced  under  contracts 
in  relation  to  said  property  already  entered 
into  between  the  parties  herein.” 


Immigration  and  Emigration. 

Immigration  to  this  country  during  June  was 
close  to  that  of  any  previous  monthly  record. 
The  following  shows  arrivals  of  immigrant  aliens 
during  each  month  of  the  years  named  : 

1918 

January .  40,441 

February...  69,168 

March .  96,958 

April .  136,871 

May  .  137,262 

June .  176,261 

July . 

August . 

September . 

October . 

November . 

December . 


Total .  652,449 


1912 

1911 

1910 

88,453 

36,361 

50,242 

45,380 

42,826 

57.980 

91,185 

81,687 

136,745 

99,839 

98,036 

135,052 

113,635 

95,361 

133.544 

92.425 

71,019 

105.025 

78,101 

51,737 

73,153 

82,377 

60,110 

78,574 

105.611 

62,599 

83,931 

108  .BOO 

69,418 

83,805 

94,739 

61,765 

74,353 

76,315 

61,626 

59,481 

1 .026,300 

782,545 

1.071,885 

Municipality— Officer — Contract — 
Trusteeship. 

Where  a  city  officer,  while  acting  in  an  advisory 
capacity  to  a  committee  of  the  council  charged 
with  the  selection  of  a  site  for  a  building  to  be 
used  in  connection  with  his  department,  pur¬ 
chased  certain  land  with  the  view  of  selling  it 
to  the  city  for  such  purpose,  and  conveyed  it 
to  a  third  person  who,  pursuant  to  the  plan, 
sold  it  to  the  city  at  an  advanced  price,  the 
Supreme  Court  of  Minnesota  held  (City  of  Min¬ 
neapolis  vs.  Canterbury)  that  the  officer  be¬ 
came  a  trustee  for  and  liable  to  the  city  to  the 
extent  of  the  difference  between  the  price  paid 
by  him  and  that  paid  by  the  city.  The  court 
said  that  public,  including  municipal,  office  or 
agency  entails  a  natural  disability  on  the  part 
of  the  officer,  reenforced  by  gravest  consider¬ 
ations  of  public  policy,  to  contract  or  deal  per¬ 
sonally,  either  directly  or  indirectly,  with  his 
principal  concerning  matters  within  his  prov¬ 
ince  as  such  officer  or  agent  without  regard 
either  to  the  fairness  or  unfairness  of  the  trans¬ 
action  or  to  whether  the  principal  is  or  is  not 
benefited  thereby;  that  this  rule  exists  inde¬ 
pendently  of  statute,  and  that  its  force  is  not 
lessened  nor  its  scope  restricted  by  statutory 
or  ordinance  declarations  thereof. 


BUSINESS  NOTES. 

Cost  of  Balkan  War. 

According  to  the  London  Economist ,  “Tur¬ 
key  had  lost  up  to  June  in  war  material  and 
actual  war  outlay  about  £(20,000,000.  The 
Gieeks  seem  to  have  estimated  their  war  ex- 
penditure  up  to  the  end  of  May  at  about  £(10, 

000,000— a  modest  calculation,  which  will,  i’r 
any  case,  have  been  greatly  enlarged  by  the 
war  with  Bulgaria.  Up  to  May  the  Bulgarians 
are  supposed  to  have  spent  ,£16,000,000.  And 
by  analogy  the  Servians  may  have  spent  on  the 
war  about  .£10,000,000  up  to  May  If  we  add 
only  a  quarter  to  each  of  these  figures  for  the 
second  war  and  for  the  winding  up  charges, 
which  are  usually  very  heavy,  we  should  get 
the  following  results  : 

Turkey . £25,000,000  Greece . £12,500  000 

Bulgaria .  20,000,000  Servia .  12, 500^000 

At  6  per  cent,  this  would  involve  additional 
debt  charges  to  each  state  as  follows  : 

Turkey . £1,500,000  Greece . £750  000 

Bulgaria .  1,200,000  Servia .  750,000 

Thus  a  dead  weight  debt  charge  of  from  one- 
sixth  to  one-seventh  of  their  total  pre-war 
budgets  will  be  added  to  the  annual  expendi¬ 
ture  of  the  three  small  states.  And  probably 
they  will  all  want  at  least  double  these  amounts.  ” 

British  Takings  of  New  Capital. 

“The  response  to  the  applications  for  new 
capital  in  July  clearly  indicates  that  English 
investors  are  quite  willing  to  find  money  freely 
when  they  are  convinced  that  the  money  will 
be  safe  and  that  the  rate  of  interest  is  really 
attractive,”  says  the  London  Statist.  “The 
total  amount  subscribed  in  July  was  nearly 
.£'22,000,000,  against  about  £(30,000,000  in  July 
last  year,  and  under  £(9,000,000  in  1911,  when 
the  market  for  capital  was  affected  temporarily 
by  the  Moroccan  scare.  The  issues  consisted 
mainly  of  high-class  securities  for  governments, 
municipalities  and  strong  railways.  But  the 
number  of  miscellaneous  companies  seeking 
capital  was  considerable,  and  on  the  whole  they 
were  successful  in  obtaining  the  money  they 
required.  It  is  obvious  that  the  amount  of  in¬ 
vestment  money  not  already  earmarked  to  pay 
calls  on  previbus  issues  is  still  considerable. 

For  the  first  seven  months  of  the  year  the  new  ,  .  r.uoz.uuu  i«n  3  04P  (l00 

issues  reached  a  total  of  ,£173,000,000,  in  com-  1909 .  1,738,000  1912 . +38, ’000 

parisonwith  .£150,000,000  last  year  and  £(131,-  1Q'n 


This  table  sets  forth 

the  number  of  n 

grant  alien 

arrivals  : 

1913 

1912 

1911 

January. _ 

8,794 

8,367 

7,243 

February  ... 

12,199 

9,521 

8,670 

March . 

24,283 

19,763 

15,230 

April . 

38,808 

27,162 

18,841 

May . 

27,430 

19,022 

14,714 

J  une . 

22,196 

15,810 

10,933 

July . 

12,417 

9.989 

August . 

.... 

15.424 

13,242 

September . . 

22,855 

16,194 

October . 

20,288 

17,470 

November.. 

.... 

13,348 

12,382 

December  .. 

11,293 

10,061 

Total . 

133,710 

195,270 

154,969 

-immt- 

1910 

7,230 

8,092 

15,275 

18.863 

15,278 

10,768 

9,038 

12,886 

16,525 

16,529 

11,791 

9,313 


.  .  ,  .  -  151,588 

Arrivals  of  all  kinds  of  aliens  during  June  aggre¬ 
gated  198,457.  During  June  58,146  persons  de¬ 
parted,  thus  making  the  net  gain  on  the  move¬ 
ment  140,311. 

Montreal’s  Flour  Export  Trade. 

The  milling  industry  is  one  of  the  oldest  in 
Canada,  and,  as  regards  capital  employed  and 
output,  is  also  one  of  the  largest,”  says  the 
Montreal  Herald.  “It  is  also  one  of  the  most 
widely  distributed,  the  grist  mill  in  many  parts 
of  the  country  flourishing  in  almost  every  large 
village.  The  export  trade,  however,  is  less  the 
development  of  the  country  mill  than  of  the 
heavily  capitalized  corporation  with  great  estab¬ 
lishments  making  thousands  of  barrels  a  day 
and  with  buying  and  selling  agencies  extending 
throughout  the  grain-growing  sections  and  be¬ 
yond  the  bounds  of  Canada  into  foreign  coun¬ 
tries.  The  following  are  the  figures  of  the 
exports  of  the  past  five  years  : 

Barrels  Barrels 

1908 .  1,962,000  1911 .  Barrels 


000,000  in  the  corresponding  period  of  1911.  if 
the  installments  on  the  new  issues  in  the  later 
months  of  the  year  are  spread  over  a  consider 
able  period  the  new  savings  of  British  investors 
in  this  year  of  bumper  profits  should  be  quite 
large  enough  to  take  care  of  all  the  new  issues 
that  will  be  made. 


1910 .  3,064,000 

Foreign  purchasers  in  1912  took  the  following 


quantities  : 


Barrels 


Great  Britain .  0 

Australasia . .  . .  ’  *  ini 

Bermuda . 

British  Africa . . 

British  Guiana . 

British  West  Indies . .  . 


Copper  Report  for  July. 

The  monthly  report  of  the  Copper  Producers’ 
Association  shows  that  during  July  there  was 
an  increase  of  690,339  pounds  in  the  surplus 
supply  of  copper  in  the  United  States.  Produc¬ 
tion  was  increased  16,213,000  pounds,  and  was  a 


3,108 
17,447 
199,277 
51,161 

Malta..'. .  .  * 

Newfoundland . . 

Other  British  countries . 


3,735 
305,570 
5,002 

Total  British  empire .  3  318  730 


Overbuilding  Manhattan. 

The  Record  and  Guide,  discussing  the  drop 
.  -  in  Manhattan’s  building  figures  says  :  “  The 

little  m  excess  of  the  total  of  export  and  do-  total  decrease  in  the  estimated  cost  of  all  classes 

mestic  deliveries.  Following  are  the  changes  of  construction  projected  during  the  first  six 
shown  by  the  report  from  those  of  June,  1913,  months  of  the  current  year  compared  with  the 
and  July,  1912,  figures  representing  pounds  :  corresponding  period  of  1912  was  about  $31 

J»u”l3  juiy°Wi2  f ’000’.and  of  this  d^rease  the  diminutiol  in 

Production . +  16,213,749  +  913,473  the  estimated  cost  of  business  buildings  pro- 

Exports  +  10,412,170  +18,358,740  jected  was  $24,000,000.  Thus  the  decrease  in 

Domestic  deliveries . —  9,548,379  —12  190  189  It.  •  c  uet-rease  in 

Stocks  remaining . +  690,339  +  3, 224, 526  neW  constTUctlon  devoted  to  business  pur- 

Following  are  the  July  returns,  compared  with  poses  accounts  for  practically  the  whole  of  the 
June  and  with  July  a  year  ago,  figures  repre-  total  decrease.  Construction  during  1912  was 
sen  ting  pounds  :  abnormal,  and  had  it  been  continued  would 

July,  1913  June,  1913  July  1912  have  been  disastrous  for  all  concerned  Some 

Production .  138,074,602  121,860,853  137,161,129  246  business  buildings  were  nroiected  laetvMr 

Previous  stks..  52,814,606  67,474,225  44,335  004  Lf  were  projected  last  year 

-  I  at  a  total  estimated  cost  of  about  $65,000,000. 


.  190,889,208 

189,335,078 

181,496,133 

.  58,904,192 

68,452,571 

71,094,381 

.  78,480,071 

68,067,901 

60,121,331 

.  137,384.263 

137,520,472 

131,215,712 

$45,- 

000,000.  During  the  three  years  1905,  1906  and 
Stks  remain 'g..  53,504,945  52,814,606  50,280,421  I  1907>  >’ears  of  business  prosperity,  an  average 

The  following  table  shows  production,  deliv-  of  only  $30,000,000  had  been  spent  on  business 
eries  and  stocks  for  the  past  year,  figures  being  buildings,  while  in  1904  the  total  was  only  $15,. 
in  pounds  :  """  — 

1913  Production 

July .  138,074,602 

June .  121,860,863 

May . 141,310,416 

April .  135,333,402 

March .  136,251.849 

February .  130,948,881 


Deliveries 

137,384,263 

136,520.472 

149.394,299 

164,053,564 

154,284.777 

131.845,015 


Stocks 

53,504,945 

52,814,606 

67,474,225 

75,549,108 

104.269,270 

122,302,198 


000,000.  The  corresponding  total  for  the  first 
six  months  of  1913  was  $16,000,000.  It  will  be 
seen,  consequently,  that  if  the  existing  rate  of 
construction  is  continued  throughout  the  cur¬ 
rent  year,  the  total  amount  spent  on  new 
business  structures  will  be  equal  to  the  figures 


J““a2'T .  143,479,625  125,593,875  123,198,332  |  of  1906  and  1907  and  inferior  only  to  the  totals  of 

December .  143,354,042  124,205,519  105,312,582 

November .  134,695,460  125,276,345  86,164  059 

SgSixzz  iSSSSS  SIKS&S  8SS8 1  ?  ”p  “i5tins  v*c,*cie“ « *  r—w. 

August .  145,628,521  149,207,660  46,701,374  *or  property  owners  to  recoup  some  of  their 

July .  137,161,129  131,215,712  50,280,421  I  losses. ' 


the  last  five  years.  A  rest  extending  for  another 
twelve  months  is  really  necessary  in  order  to 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

August  8— 

Government  report  shows  deterioration  of 
spring-sown  crops. 

General  strike  in  Barcelona,  Spain. 

August  9— 

Intense  heat  in  west.  Corn  market  weakens. 
August  10— 

Severe  storm  of  wind,  rain,  lightning  and 
hail  in  and  around  New  York.  Many  killed 
and  injured. 

Intense  heat  in  Kansas,  Missouri  and  Okla¬ 
homa. 

United  States  Senate  Committee  on  Foreign 
Relations  approves  President  Wilson’s  pol¬ 
icy  with  Mexico. 

Railroads  rebuild  bridge  (one  mile  long)  over 
Newark  bay  in  twelve  days. 

Special  American  envoy  to  Mexico  leaves 
Vera  Cruz  for  Mexico  City. 

Governor  Sulzer  denies  charges  of  use  of 
campaign  funds  for  speculation. 

August  11 — 

Impeachment  resolution  introduced  in  New 
York  Assembly. 

President  Wilson  says  efforts  have  been  made 
to  embroil  United  States  with  Mexico. 
August  12 — 

Governor  of  Alabama  appoints  successor  to 
United  States  Senator  Johnston,  deceased. 
Captain  Koch,  Danish  explorer,  crosses  Green¬ 
land  from  east  to  west. 

August  Bebel,  German  Socialist,  dead. 

August  13— 

New  York  Assembly  formally  impeaches  Gov¬ 
ernor  Sulzer. 

Forty  tons  of  explosive  used  in  cement  works 
blasting. 

Tenth  day  of  intense  heat  in  Kansas.  Needed 
moisture  falls  in  rest  of  country. 

Mass  meetings  of  unemployed  in  Berlin. 

Steel  products  reduced  $1  to  $3  per  ton. 
Southern  Pacific  syndicate  closed  ;  oversub¬ 
scribed  in  one  day. 

Cunard  Line  announces  that  largest  ships 
will  no  longer  stop  at  Queenstown. 
Announced  that  seven  Fall  River  cotton 
mills  employing  5,000  hands  will  resume 
August  28. 

Radium  exported  from  Pittsburgh  to  Vienna. 
Lloyd  George  predicts  revolution  if  great 
powers  continue  enormous  armament  ex¬ 
penditure. 

War  Department  asks  $30,000,000  for  coast 
canals. 

August  14 — 

New  high  price  for  corn  at  Chicago,  73%  cents. 
Eleventh  successive  hot  day  in  Kansas. 
Rivers  drying  up.  Rainfall  at  Topeka  in 
seventy-five  days  4.95  inches,  against  aver¬ 
age  of  11.9  inches. 

August  15 — 

Twelfth  day  of  intense  heat  in  Kansas,  Mis¬ 
souri  and  Oklahoma.  Railroads  supplying 
towns  with  water. 

Commercial. 

Not  only  does  the  United  States  face  a  famine 
in  its  domestic  meat  supply,  but  stringent  rules 
covering  meat  importations  may  debar  meat 
and  cattle  from  other  great  meat-supplying 
nations.  “  The  situation  is  critical,”  said  Dr. 
D.  A.  Ramsey,  chief  of  the  Inspection  Division 
of  the  Bureau  of  Animal  Industry,  on  Friday. 
“The  crisis  in  meat  exhaustion,  which  has 
been  approaching  for  years,  has  been  hastened 
by  the  great  drought  over  Kansas,  Iowa,  In¬ 
diana,  Illinois,  Nebraska,  Oklahoma  and  the 
southwest.  Simultaneously  contagious  diseases 
of  live  stock  in  Argentina,  Australia,  New  Zea¬ 
land  and  the  Indies,  the  only  sources  of  supply, 
have  developed.” 

The  Kentucky  state  commissioner  of  agricul¬ 
ture  estimates  the  loss  from  drought  in  that 
state  at  more  than  $30,000,000.  Reports  from 
all  parts  of  the  state  tell  of  damage  to  corn, 
tobacco  and  blue  grass.  In  some  places  crops 
have  been  abandoned. 

According  to  the  Springfield  Republican ,  “an 
effort  is  to  be  made  to  restock  the  Chesapeake 
with  sturgeon,  which  once  flourished  in  those 
waters.  Some  of  these  weighed  as  much  as  250 
pounds  and  yielded  fully  100  pounds  of  caviar 
worth  $7  a  pound.  By  the  cooperation  of  the 
fish  commissioners  of  Maryland  and  the  National 
Bureau  of  Fisheries  arrangements  have  been 
made  to  secure  three  carloads  of  the  fish  from 
Roumania,  Delaware  bay  and  the  Chesapeake 


both  being  included  in  the  programme.  The 
plan  has  enlisted  the  support  of  Mr.  Knowles, 
who,  while  minister  to  Roumania,  made  a  study 
of  the  fishing  industry  there  and  took  note  of 
the  stringent  regulations  by  which  the  govern¬ 
ment  prevented  the  depletion  of  the  stock  of 
sturgeon.  Similar  precautions  will  this  time  be 
adopted  in  the  United  States.” 

According  to  Governor  Hodges,  Kansas  has 
raised  enough  feed  this  year  for  three  times  the 
amount  of  live  stock  in  the  whole  state.  Big 
wheat,  oats,  potato  and  alfalfa  crops  have  been 
raised.  It  has  been  a  year  of  plenty  in  the  state, 
and  the  shortage  in  the  corn  crop  would  not  have 
been  noticed  but  for  lack  of  water  to  tide  stock 
over  for  a  few  weeks. 

A  special  Census  Bureau  report  shows  that 
486,246  running  bales  of  cotton  were  consumed 
during  July.  The  cotton  in  manufacturing 
establishments  on  July  31  was  1,032,548  bales 
and  in  independent  warehouses  410,954  bales. 
Imports  are  estimated  at  9,496  equivalent  500 
pound  bales  and  exports  at  140,710  bales.  The 
cotton  spindles  active  during  July  numbered 
30,022,654. 

According  to  an  official  report  issued  Thurs¬ 
day,  the  present  condition  of  oats  in  Germany 
is  placed  at  68.1.  On  June  1  the  condition 
was  72.2. 

During  July  the  imports  of  the  United  King¬ 
dom  increased  £"3,487,000  and  the  exports  in¬ 
creased  ,£5,178,000.  The  following  tables  show 
the  trade  of  the  United  Kingdom  in  July  and 
since  January  1  this  year  and  last  year  : 

July  1913  1912 

Imports .  £61,786.000  £58,299,499 

Exports .  47,164,000  41,986,360 

Excess  of  Imports -  14,622,000  16,313,139 

January  1  to  July  31  1913  1912 

Imports . £440,546,000  £412,199,272 

Exports .  304,219,000  267,299,405 

Excess  of  imports .  136,327,000  144,899,867 

Losses  by  fire  in  the  United  States  and  Canada 
during  the  month  of  July,  as  compiled  by  the 
Journal  of  Commerce  and  Commercial  Bulletin, 
aggregated  $20,660,900,  as  compared  with  $15,- 
219,100  in  the  same  month  last  year  and 
$25,301,150  in  July,  1911.  The  following  table 
gives  a  comparison  of  the  losses-  by  fire  during 
the  first  seven  months  of  1913,  together  with 
the  same  time  in  1912  and  1911 : 


1911  1912  1913 

January .  $21,922,450  $35,653,150  $20,193,250 

February .  16.415,000  28,601,650  22,084,600 

March .  31,569,800  16,650,850  17,511,000 

April .  17,670,550  16,349,400  16,738,250 

May .  21,422,000  21,013,950  17,225,850 

June .  20,691,950  16,103,450  24,942.700 

July .  25,301,150  15,219,100  20,660,900 


Total .  154,992,900  149,591,550  139,356,550 


According  to  Patrick  Cudahy,  cheap  meat  is 
a  thing -of  the  past,  and  even  the  free  cattle 
provided  for  under  the  new  tariff  act  will  not 
bring  back  the  old-time  low  prices. 

The  corn  crop  of  Arkansas  is  already  made. 
It  will  be  the  largest  in  the  history  of  the  state, 
according  to  the  estimates  of  well-posted  ob¬ 
servers.  It  is  estimated  that  the  yield  will 
exceed  65,000,000  bushels. 

According  to  a  report  made  to  the  Interna¬ 
tional  Apple  Shippers’  Association  at  its  nine¬ 
teenth  annual  meeting  in  Cleveland,  apples  will 
not  be  so  plentiful  as  last  year  and  the  price 
may  be  higher.  California  growers  who  suf¬ 
fered  from  the  frost  expect  a  crop  about  half 
that  of  1912.  In  other  parts  of  the  country 
the  showing  will  be  relatively  better,  though 
nowhere  equal  to  the  last  crop. 

Consular  Agent  Quann  writes  from  Aber¬ 
deen  that  until  quite  recently  there  was  no 
possibility  of  American  manufacturers  com¬ 
peting  for  the  herring-barrel  trade  in  that  dis¬ 
trict,  the  local  price  being  about  70  cents  per 
barrel,  but  owing  to  the  gradual  advance  in 
price  of  Swedish  spruce  and  Scotch  fir,  of  which 
these  barrels  are  made,  it  may  soon  be  possible 
for  the  American  trade  to  compete.  There  is 
no  duty  on  cooperage  entering  that  country 
except  the  harbor  dues,  amounting  to  about  60 
cents  per  ton,  with  a  charge  of  25  cents  per 
ton  on  ship’s  register. 

Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News  : 
United  Kingdom — The  weather  is  now  fine  and 
harvesting  and  threshing  are  progressing  favor¬ 
ably.  The  yield  will  not  be  heavy,  but,  on 
the  other  hand,  the  quality  is  good.  France — 
Owing  to  unfavorable  weather,  harvesting  is 
progressing  slowly,  and  labor  is  scarce,  which 
militates  against  gathering.  The  crop  has  been 


laid  by  heavy  wind  and  rain,  and  it  is  thought 
that  the  final  result  of  harvest  will  probably 
show  a  repetition  of  last  year’s  moderate  yield. 
The  quality  is  better  than  last  year.  Germany— 
Harvesting  of  rye  is  finished,  and  the  result 
shows  a  deficiency  of  5  per  cent,  as  compared 
with  last  year.  Wheat  promises  a  yield  barely 
equal  to  that  of  last  year ;  barley  inferior  to 
last  year  and  oats  superior.  The  quantity  and 
quality  of  potatoes  are  much  superior  to  last 
year.  Russia — The  weather  now  is  generally 
fine,  and  arrivals  at  the  ports  show  an  increase. 
Roumania — Threshing  continues  to  make  slow 
progress  owing  to  the  scarcity  of  labor,  and 
therefore  offers  of  new  wheat  are  small.  Bul¬ 
garia — The  crop  outlook  is  uncertain,  but  it  is 
generally  conceded  that  there  will  be  no  ex¬ 
portable  surplus  this  season.  Hungary — The 
weather  is  favorable  and  threshing  results  are 
satisfactory,  with  the  quality  good.  Australia — 
Some  rain  is  reported  over  the  droughty  area, 
and  this  was  timely.  India — There  have  been 
heavy  floods  which  have  destroyed  the  native 
food  crops,  but  have  not  had  any  unfavorable 
effect  on  the  wheat  crop. 

An  official  government  report  on  the  cost  of 
living  among  the  British  working  class  shows 
that  there  has  been  an  average  increase  in  the 
last  seven  years  of  10  per  cent,  in  the  cost  of 
fuel,  food  and  clothing  taken  together.  The 
rate  of  wages  has  also  increased,  but  not  nearly 
enough  to  balance  the  increase  in  the  cost  of 
living. 

Financial. 

Official  returns  place  the  output  of  the  Rand 
gold  mines  for  July  at  655,389  fine  ounces, 
against  747,077  fine  ounces  in  June  and  766,338 
fine  ounces  in  July  a  year  ago.  The  output  for 
July  was  valued  at  £"2, 783, 917,  against  ^"3,173,- 
382  in  June  and  ,£3,255,198  in  July,  1912. 

The  London  Bankers'  Magazine  shows  that 
the  gold  coinage  of  the  principal  nations  of  the 
world  amounted  in  1911  to  £"74,429,000,  against 
£"90,975,000  in  1910,  and  an  average  of  £"46,882,- 
000  for  the  thirty-nine  years  1873-1911,  the  grand 
total  for  that  period  being  £"1,828,383,000.  But 
deducting  from  the  actual  coinage  the  amount 
of  recoinages  and  of  abraded  coin  withdrawn, 
our  contemporary  finds  that  the  coinage  of 
£"74,000,000  in  1911  implied  an  actual  addition 
of  about  £"65,000,000  to  the  amount  of  gold  coin 
in  circulation  in  1910,  and  that  the  £"47,000,000, 
nearly,  of  average  coinage  implied  an  actual 
addition  of  about  £"40,000,000  annually  to  the 
circulating  medium  in  existence  throughout 
that  time. 

Recommendation  has  been  made  by  the  exec¬ 
utive  committee  of  the  American  Writing  Paper 
Company  that  the  dividend  due  in  October  on 
the  7  per  cent,  cumulative  preferred  stock  of 
$12,500,000  be  passed.  The  last  dividend  dis¬ 
bursement  on  the  issue  was  1  per  cent,  on 
April  1.  The  accumulated  dividends  on  the 
preferred  at  the  present  time  amount  to  88% 
per  cent. 

National  banks  of  Chicago  in  their  reports 
to  the  Comptroller  of  conditions  at  the  close 
of  business  August  9  show  total  deposits  of 
$458,295,000,  a  loss  of  $7,822,000  from  June  4, 
and  compared  with  $495,184,000  September  4 
last  year.  Loans  and  discounts  aggregate 
$336,549,000,  a  gain  of  $6,282,000  from  June  4, 
and  compared  with  $324,831,000  in  September 
last  year.  Total  cash  resources  are  $170,986,000, 
or  $12,471,000  against  June  4  and  $201,082,000 
on  September  4  last  year.  The  ratio  of  cash 
resources  to  deposit  liabilities  is  37.31  per  cent., 
against  39.36  at  the  last  call,  37.05  in  April  and 
41.41  per  cent,  on  September  4  of  last  year. 

The  Canadian  Northern  Railroad’s  offering  of 
notes  in  the  London  market  was  oversubscribed- 
The  issue  was  £"1,500,000  in  five-year  5  per  cent, 
notes  and  was  offered  at  98. 

Industrial. 

The  Engineering  and  Mining  Journal  ob¬ 
serves  that  “the  great  production  of  pig  iron 
during  the  half  year  ended  June  30  points  to 
an  equally  large  output  of  steel.  The  total 
make  of  ingots  must  have  been  nearer  17,000,- 
000  than  16,000,000  tons  for  the  half  year,  a  pro¬ 
duction  which  certainly  does  not  indicate  a 
period  of  depression.” 

Production  of  salt  in  the  United  States, 
including  Hawaii  and  Porto  Rico,  in  1912,  ac¬ 
cording  to  the  United  States  Geological  Survey, 
was  33,324,808  barrels  of  280  pounds  each,  or 
4,665,473  short  tons,  valued  at  $9,402,772,  which 
was  a  gain  of  nearly  7  per  cent,  in  quantity  and 
of  nearly  13  per  cent,  in  value  compared  with 


1911.  In  addition,  998,664  barrels  were  im¬ 
ported,  being  in  part  offset  by  exports  of  445,- 
785  barrels.  This  figure  added  to  the  domestic 
production  brings  the  total  salt  consumed  up 
to  33,877,687  barrels,  which  is  a  substantial  in¬ 
crease  of  2,027,885  barrels  over  the  consumption 
in  1911.  The  imports  were  2.9  per  cent,  of  the 
domestic  consumption  for  the  year,  a  fraction 
less  than  the  corresponding  ratio  for  1911.  Thus 
the  United  States  supplied  97.1  per  cent,  of  the 
salt  consumed  during  the  year.  This  country 
is  not  dependent  on  any  foreign  country  for  any 
of  its  salt  supply,  as  the  capacity  of  its  active 
mines  and  manufacturing  plants  is  greatly  in 
excess  of  the  present  output.  There  are  many 
plants  running  at  less  than  full  capacity,  while 
some  are  now  idle  which  could  readily  resume 
operations  when  trade  conditions  warrant. 

According  to  the  Connellsville  Courier , 
August  coke  buying  indicates  quite  clearly 
that  the  merchant  operators  of  the  Connells¬ 
ville  region  have  won  their  fight  for  $2.50  coke, 
an-d  that  this  price  will  stand  for  the  remainder 
of  the  year  unless  the  iron  and  steel  trade 
should  suffer  some  unforeseen  calamity.  This 
fact  contains  a  lesson  to  both  producers  and 
consumers.  It  proves  that  the  price  of  coke 
does  not  necessarily  follow  the  price  of  pig 
iron,  but  that  sometimes  the  rule  may  be  re¬ 
versed  with  profit  to  the  furnacemen ;  that 
coke  operators  can  have  a  fair  price  for  their 
coke  by  standing  pat  for  it,  and  that  $2.50  per 
ton  is  a  fair  price  for  Connellsville  coke,  costs 
of  production,  coal  exhaustion,  plant  deprecia¬ 
tion  and  overhead  charges  considered. 

Consul-General  Anderson  reports  that  the 
export  of  Chinese-made  knit  garments  (made 
in  Hong-Kong  of  American  cotton  yam)  to  the 
United  States  is  the  latest  development  of 
Hong-Kong-American  trade.  The  export  of 
such  garments  is  made  almost  entirely  for  the 
use  of  Chinese  in  the  United  States,  but  it  has 
grown  into  considerable  volume,  and  Hong- 
Kong  factories  are  paying  considerable  atten¬ 
tion  to  the  trade.  One  factory  reports  that 
almost  half  of  its  entire  output  is  now  being 
exported  to  the  United  States.  The  growth 
of  the  knitting-factory  industry  in  Hong-Kong 
is  of  decided  significance  in  the  clothing  and 
cotton  trade  of  that  part  of  the  world.  The 
factories  have  been  developed  almost  entirely 
within  the  past  three  years.  The  chief  factory 
employs  about  125  people,  mostly  girls  and 
young  men,  whose  wages  run  from  48  cents  to 
$4.40  gold  per  week,  the  greater  number  earn¬ 
ing  about  $1  gold  per  week.  Similar  wages 
are  paid  in  all  such  establishments. 

Output  of  bituminous  coal  in  Pennsylvania, 
according  to  the  United  States  Geological 
Survey,  established  a  new  record  in  1912,  and 
exceeded  the  previous  maximum  of  1910  by 
11,343,964  short  tons  in  quantity  and  by  $16,- 
340,987  in  value. 

Production  of  finished  forms  of  rolled  iron 
and  steel  in  1912  exceeded  that  of  any  other 
year,  being  in  quantity  24,656,841  gross  tons, 
against  19,039,171  tons  in  1911  and  21,621,279 
tons  in  1910,  the  best  previous  year.  Plates 
and  sheets,  except  nail  plate,  wire  rods,  struc¬ 
tural  shapes,  exclusive  of  plates  and  bars, 
eclipsed  past  records. 

Railroads. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates, 
every  one  of  the  items  for  1913  representing 


surpluses : 

Aug.  1, 1913 . 

58,455 

Nov.  7,  1912... 

..  t51,169 

July  15,  1913.... 

69,406 

Oet.  24, 1912  .. 

..  t49,901 

June  30, 1913 _ 

63,704 

Oct  10,  1912  .. 

..  t31,579 

June  14, 1913.... 

63,927 

Sept.  26, 1912  . 

..  1 17,793 

May  31,  1913.... 

50,908 

Sept.  12, 1912  . 

..  1 8,620 

May  15,1913.... 

50,294 

April  25, 1912.. 

.  *138,881 

May  1, 1913 . 

39,799 

March  13, 1912 

.  13,043 

April  15, 1913... 

57,498 

Oct.  25, 1911... 

.  120,532 

April  1, 1913 - 

57,988 

March  15, 1911 

.  *207,261 

March  15, 1913.. 

37,775 

Oct.  26, 1910.. 

.  17,285 

March  1,  1913 ... 

31,381 

July  6,  1910... 

.  *142,685 

Feb.  15,1913  .... 

22,183 

Oct.  27,  1909.. 

.  t5.740 

Feb.  1, 1913 . 

37,260 

Jan.  6,1909  ... 

.*332,513 

Jan.  15, 1913 - 

28,439 

Oct.  28,1908.. 

.  *100,073 

Jan.  1, 1913 . 

17,058 

April  29, 1908. 

.  *413,338 

Dee.  14,  1912.... 

134,392 

Dec.  24,1907.. 

.  *208,526 

Nov.  30,1912.... 

1 36,401 

Feb.  6, 1907... 

..  tl37.847 

Nov.  21,1912.... 

t51,112 

*  Maximum  surplus  lor  year,  t  Net  shortage,  t  Mini¬ 
mum  surplus  tor  year. 


The  Toronto  Globe  notes  that  since  the  be¬ 
ginning  of  the  year  1900  Canada’s  record  of 
strikes  has  made  an  aggregate  of  9,000,000 
days,  which,  valued  by  a  conservative  estimate, 
would  represent  a  monetary  loss  of  $18,000,000. 


BRADSTREET'S,  SATURDAY,  AUGUST  16,  1913 


for 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradstreet’s.] 

Bank  clearings  in  the  United  States 
the  week  ending  August  14  aggregate  $2,750. 
S. 18, 000,  against  $2,995,005,000  last  week  and 
$2,935,18/ ,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $148,712,000,  as  against 
$160,144,000  last  week  and  $164,376,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


August  14 
New  York . $]  ,490,837,000 


Chicago  . 

Boston . 

Pliiladelphia .... 

St.  Louis . 

Pittsburgh 
Kansas  City  .... 
San  Francisco  .. 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans. ... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . . . 

St.  Paul . 

Buffalo . 

Denver . 

Providence  _ _ 

Indianapolis  .... 

Richmond . 

Memphis . 

Washingt’n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio _ 

Rochester . . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal _ 

Wichita . 

Norfolk . 

Peoria . . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 

Augusta,  Ga _ 

Dayton . 

Little  Rock . 

Wheeling,  W.  Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . . 

Wilkes-Barre ... 
Cedar  Rapids,  la 
Youngstown .... 

Mobile . 

Waterloo . 

Canton,  Ohio - 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia.  S.  C.. 
N  ew  Bedford  . . . 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill - 

Stockton,  Cal . . . 

Muskogee . . 

Boise,  Idaho .... 
Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  tjtah — 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss . . . 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa..t 
Austin,  Tex.... t 


274,597,000 

132,501,000 

135,414,000 

09,882,000 

48,169,000 

54,915,000 

40,716,000 

32,706,000 

23,360,000 

21,156,000 

21,497,000 

24,239,000 

38,932.000 

14,361,000 

17.382,000 

13,029,000 

14,477,000 

9,975,000 

12,555,000 

11,143,000 

9,127,000 

11,291,000 

7,894,000 

6.994,000 

8,344,000 

6.963,000 

5,478,000 

6,863,000 

6,368,000 

7,838,000 

5,841,000 

6,589.000 

5,783,000 

5.639,000 

3,113,000 

6,430,000 

4,131,000 

4,012,000 

4,642,000 

3,662,000 

4,073,000 

2,583,000 

2,168,000 

3,448,000 

3,502,000 

3,314,000 

5,107,000 

2,990,000 

3,224,000 

3,087.000 

3,134,000 

2,662,000 

3,117,000 

2,731,000 

2,408,000 

2,402,000 

2.496.000 

2,123,1/00 

2,588,000 

1,895,000 

1,146,000 

2,662,000 

1,815,000 

2,049,000 

1,059,000 

1,557,000 

§1,889,000 

2,322,000 

1,675,000 

1,791,000 

1,964,000 

1,581,000 

1,249,000 

1,739,000 

1,623,000 

1,268.000 

1,378,000 

1.622,000 

1,168,000 

1,603,000 

1,273,000 

995,000 

1,049,000 

1,157,000 

749,000 

1,031.000 

569,000 

1,063,000 

1,077,000 

829,000 

875.000 

§853,000 

789,000 

629,000 

673,000 

769,000 

601,000 

542,000 

1,153,000 

686,000 

652,000 

736,000 

861,000 

463,000 

654,000 

353,000 

420,000 

456,000 

433,000 

223,000 

385,000 

§672,000 

7,703,000 

17,614,000 

§1,468,000 

§1,920,000 


I.  or  D.  August  7 
D  9.8  $1,649,326,000 
D  .2  307,498,000 

D  8.9  139,647,000 

D  5.6  159,527.000 

D  9.7  73,153,000 

D  6.3  53,602,000 

I  1.9  56,398,000 

D  9.1  48,120,000 

D  10.3  38,088,000 

D  .7  22,549,000 

I  12.8  19,753,000 

I  .5  21,143,000 

I  3.0  22,579,000 

I  21.2  29,643,000 

D  23.7  14,529,000 

I  4.7  18,603,000 

I  16.6  12,326,000 

I  8.2  15,369,000 

I  .9  9,800,000 

I  3.2  12,477.000 

I  3.0  11.066.000 

D  6.6  8,964,000 

I  1.8  13,630,000 

D  25.0  9,118,000 

D  6.1  7.261,000 

I  .4  9,303,000 

D  8.2  6,851,000 

D  6.1  5,802,000 

I  11.8  7,595,000 

I  24.5  6,191,000 

D  5.0  8,247,000 

I  6.6  5,614,000 

D  6.6  6,816,000 

I  14.0  6,148.000 

I  2.3  5,809,000 

D  15.6  3,750,000 

I  23.2  5,096,000 

D  8.1  5,566,000 

I  1.5  6,228,000 

I  11.3  5,091,000 

I  72.4  3,641,000 

I  .5  4,095,000 

I  2.7  2,561,000 

D  12.4  2,025,000 

D  3.8  3,641,000 

I  3.6  4,031,000 

I  17.3  3,794,000 

I  57.0  3.527,000 

D  1.7  2,833,000 

D  6.5  4,540,000 

I  11.4  3,207,000 

I  12.8  3,076,000 

I  7.1  2,861,000 

I  30.2  3,308,000 

I  2.8  3,191,000 

I  2.4  2,500,000 

Dll.3  2,275,000 

D  10.2  3,655,000 

D  6.8  2,338,000 

I  24.6  2,488,000 

D  5.8  2,399,000 

D  13.7  1,279,000 

I  24.1  2,460,000 

D  12.7  2,048,000 

1  3.2  2.225,000 

D14.1  1,149,000 

D  12.6  1,646,000 

1,889,000 
I  32.0  2,230,000 

D  6.3  1,831,000 

I  7.8  1,689,000 

I  14.8  2,184,000 

I  21.8  1,502,000 

D  2.1  1,596.000 

D  2.1  2,242,000 

I  20.5  1,968,000 

D  6.8  1,582,000 

I  18.6  1,664,000 

I  21.3  1,639,000 

D  6.7  1,340,000 

I  26.2  1,838,000 

D  18.9  1,243,000 

I  6.4  941,000 

D  2.5  1,122,000 

I  6.3  1,258,000 

t  2.4  779,000 

I  14.8  1,001,000 

D  28.6  633,000 

I  17.4  1,176,000 

I  7.0  1,186,000 

D  8.0  835,000 

I  16.0  780,000 

853,000 
I  19.6  716,000 

D  1.1  1,100,000 

D  9.3  748,000 

I  2.2  823,000 

D  .6  678,000 

D  26.3  647,000 

I  50.3  1,382,000 

I  47.5  835,000 

I  26.8  758,000 

I  37.8  644,000 

I  26.0  734,000 

D  13.4  464,000 

I  20.4  626,000 

D  2.7  372,000 

I  5.2  430,000 

I  43.0  440,000 

I  17.3  533,000 

D  13.9  278,000 

I  41.0  402,000 

672,000 
7,060,000 
I  8.9  18,681,000 

1,468,000 
1,920,000 


Total.  U.  S-...  2,750.838,000 
Tot.outslde  N.Y.  1,260,000,000 


D  6.2 
D  1.8 


DOMINION  Ok  CANADA. 

D  16.3 
D  4.7 
D  5.1 
I  1.8 
D  14.3 
D  27.4 
D  8.9 
D  10.5 
I  9.7 

D  8.6 
D  27.6 
D  7.6 
I  33.5 
D  9.2 
I  16.4 
D  26.0 


$60,884,000 

35,792,000 

20,988,000 

11,690,000 

3,978,000 

3,576,000 

3,733,000 

3,076,000 

3,006,000 

2,437,000 

1,437,000 

1,931,000 

2,104,000 

1,510,000 

1,942,000 

723,000 


Montreal . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon . 

Regina . 

Halifax . 

St.  John,N.B... 

London,  Ont .... 

Moose  Jaw . 

Total .  148,712,000  D  8.6  160,144.000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  i  Not  included 
in  totals ;  comparisons  incomplete.  §  Last  week’s. 


2,995,905,000 

1,346,079,000 

$51,344,000 

37,252,000 

26,041,000 

11,419,000 

5,063,000 

3,840,000 

4,284,000 

3,460,000 

3,990,000 

3,839,000 

1,297,000 

2,209,000 

2,262,000 

1,156,000 

1,647,000 

1,035,000 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


August  9, 

Changes  from 

1913 

previous  week 

Loans  . 

$1,924,876,000 

+$5,640,000 

Specie . 

350,870,000 

+  1,430,000 

Legal  tenders  .... 

79,655,000 

—  273,000 

Deposits . 

1,785,349,000 

+  5,657,000 

Circulation . 

46.630,000 

—  326,000 

Total  cash  reserve . . . 

430,525,000 

+  1,167,000 

Cash  reserve  required. 

404,841,350 

+  1,681,450 

Surplus  reserve. ... 

25,683,650 

—  524,450 

Ban ks cash  in  vaults.. 

367,828,000 

+  4,489,000 

Tr.  cos.  cash  in  vaults. . 

62,697,000 

—  3,332,000 

Tr.  cos.  cash  in  banks.. 

62,209,000 

—  6,253,000 

remittances.  On  the  other  hand,  discount  was  I  that  the  strain  in  the  foreign  money  markets 
|  lower  in  London,  which  was  calculated  to  exert  caused  by  the  fear  of  a  general  war  is  rapidly 
a  depressing  influence  upon  the  quotations  for  disappearing.  It  should  be  noted  that  London 
drafts  on  that  center.  Some  covering  of  short  was  to  some  extent  a  seller  of  stocks  in  our 
contracts  in  exchange  was  noted,  especially  in  market,  its  action  representing  some  profit- 
the  earlier  days  of  the  week,  and  moderate  sell-  taking  upon  the  heavy  purchases  of  Americans 
ing  of  stocks  for  European  account  took  the  place  made  for  foreign  account  during  several  preced- 
|  of  the  purchases  by  foreign  interests,  which  for  |  ing  weeks.  This,  however,  did  not  assume 


CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

August  9, 

1913 

Loans . $1,917,796,000 

Specie .  350,190,000 

Legal  tenders .  79,354,000 

Deposits .  1,778,313,000 


Circulation 

Total  cash  reserve _ 

Cash  reserve  required 

Surplus  reserve . 

Banks  cash  in  vaults. 
Tr.  cos.  cash  in  vaults. 
Tr.  cos.  cash  in  banks. 


Changes  from 
previous  week 

—  $494,000 

—  2,182,000 

—  1,637,000 

—  3,970,000 

—  87,000 

—  3,819,000 

—  1,215,500 

—  2,603,600 

—  5,042,000 
1,223,000 
8,287,000 


a  fortnight  past  had  been  an  important  element 
in  the  exchange  market.  The  supply  of  com 
mercial  bills  was,  however,  somewhat  larger 
and  seemed  to  increase  as  the  week  progressed. 
Quotations  for  sterling,  while  they  showed  the 
I  influence  of  the  above  diverse  factors,  tended 
in  the  end  to  ease  off  a  little,  demand  sterling 
falling  from  4.86.60  to  4.86.40,  with  correspond 
ing  changes  in  other  classes  of  bills. 

BANKERS’  STERLING  CABLES. 


+ 


46,716.000 
429,544,000 
403,116,650 
26,427,350 
365,298,000 
64,246,000 
64,061,000 

AVERAGES  OP  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

August  9,  Changes  from 

1913  previous  week 

Loans . $544,380,600  —$1,680,600 

Specie .  63,450,900  —  689,900 

Legal  tenders .  7,742,400  +  243,800 

Deposits .  615,650,400  —  1,685,200 

Net  deposits* .  547,021,500  —  2,462,200 

Reserve  on  deposits......  88,804,500  —  198,100 

Per  cent,  of  reserve .  19.9  -|-  .1 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OP  ALL. 

August  9,  August  2,  Changes  from 

1913  1913  previous  week 

Loans....  $2,462,176,600  $2,464,351,200  —$2,174,600 

Specie _  413,640,900  416,512,800  —  2,871,900 

Leg.  ten’s  87,096.400  88,489,600  —  1,393,200 

Total  cash  500,737,300  505,002,400  —  4,265,100 

Deposits  .  2,325,334,500  2,331,766,700  —  6,432,200 


A  ug.  9 

Aug.  11 

Aug.  12  Aug.  13 

Aug.  14 

4.86.90 

4.86.90 

4.86.90 

4.86.80 

4.86.80 

® 

® 

® 

® 

® 

4.86.95 

4.87.05 

4.87.00 

4.86.85 

4.86.85 

BANKERS’  DEMAND  STERLING. 

4.86.50 

4.86.50 

4.86.45 

4.86.40 

4.86.40 

® 

® 

® 

® 

® 

4.86.60 

4.86.65 

4.86.60 

4.86.50 

4.86.50 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.25 

4.83.10 

4.83.10 

4.83.10 

4.83.15 

® 

® 

® 

® 

® 

4.83.40 

4.83.25 

4.83.25 

4.83.25 

4.83.25 

4.86.75 

® 

4.86.85 


4.86.35 

@ 

4.86.45 

4.83.00  | 

® 

4.83.10  I 


other 
4.82% 
reichs-  I 


Philadelphia  Bank  Statement. 

August  11,  Changes  from  August  12, 


1913 

Loans . $374,391,000 

Dep’ts  (ind.).  277,343,000 


Circulation  .. 
Due  from  bks 
Dep.  of  banks 
Exch.  Cl.  H’e 

Reserve . 

Res.  required 
Surplus . 


11,303.000 

46,693,000 

127,035,000 

12,286,000 

88,027,000 

82,076,000 

5,951,000 


last  week  1912 
I. $1,421, 000  $391,606,000 
D.  4,633,000  299,797,000 


D.  2,000 
D.  2,102,000 
D.  893,000 
D.  2,485,000 
D.  2,286,000 
D.  251,000 
D.  2,035  000 


15,054,000 

45,737,000 

131,217,000 

12,705,000 

97,256,000 

88,654,000 

8,602,000 


Closing  quotations  on  Friday  for 
classes  of  bills  were  :  Commercial  bills 
(5)4.81  ;  francs,  5.18%  for  cheques ; 
marks,  95%  for  sight. 

The  Bank  of  England’s  discount  rate  remains 
unchanged  at  4%  per  cent.  Its  weekly  state¬ 
ment  on  Thursday  showed  the  remarkably  large 
increase  of  ^2,056,265  in  gold,  the  proportion 
of  reserve  to  liability  being  58.07  per  cent., 
against  55.90  per  cent,  last  week, 
with  49%  per  cent,  at  this  period  last  year. 
The  bank’s  loans  to  the  market  increased  only 
by  %252,000.  In  the  London  open  market  call 
money  is  8  15-16  per  cent.,  discount  being 
quoted  at  4(a>3%  per  cent.  The  Bank  of  France 
reported  for  the  week  a  gain  of  35,990,000  francs 
in  gold.  The  loans  decreased  70,625,000  francs, 
and  the  note  circulation  50,150,000  francs.  Its 
rate  remains  at  4  per  cent.,  the  quotation  for 
discount  in  the  Paris  market  being  3%  per 
cent.  At  Berlin  the  bank  rate  is  still  6 
cent.,  the  market  there  being  5  per  cent. 


Boston  Banks. 

Aug.  9, 1913  Aug.  2, 1913  Aug.  10, 1912 
Loans . $222,561,000  $222,963,000  $238,710,000 


Circulation...  9,351,000 
Deposits .  179,725,000 


Due  banks  ... 
U.  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


77,229,000 

1,563,000 

36,029,000 

10,096,000 

26,088,000 

508,000 

3,626,000 

26,950,000 

4.473.714 

9.927.714 


9,558,000 

130,960,000 

77,281,000 

1,531,000 

36,027,000 

11,551,000 

26,169,000 

508,000 

3,709,000 

27,763,000 

5,406,000 

9,961,000 


7,854,000 

190,998,000 

78,838,000 

804,000 

35,518,000 

12,945,000 

23,389,000 

401,000 

5,265,000 

24,322,000 

1,532,716 

7,463,715 


such  proportions  as  to  have  a  disturbing 
effect.  The  easing  of  the  New  York  money 
market  was  another  matter  of  importance 
in  connection  with  speculative  sentiment.  The 
placing  of  $50,000,000  of  government  money 
in  western  and  southern  banks  during  the 
crop-moving  season,  while  it  will  not  preclude 
calls  on  the  New  York  institutions  by  the  in¬ 
terior,  would  tend,  for  the  time  being  at  least, 
to  modify  the  demand  from  such  quarters. 
In  fact,  the  renewed  buying  of  commercial 
paper  and  the  readiness  of  institutions  here 
to  put  out  money  in  long-time  loans  indi¬ 
cated  a  relaxation  of  the  policy  of  extreme 
conservatism  which  had  been  adopted  by 
the  banks  in  preparation  for  the  autumnal 
crop-moving  requirements.  These  factors  were 
regarded  on  the  whole  as  more  important  than 
the  continued  reports  from  the  west  of  heat 
and  drought  in  the  corn  belt  with  further  dam¬ 
age  to  that  crop,  the  deterioration  being  only 
modified  slightly  by  local  rains  in  certain  sec¬ 
tions  of  the  west.  Indeed,  toward  the  end  of 
the  week  the  less  promising  agricultural  out¬ 
look  occasioned  by  the  drought  appeared  to 
receive  moreattention  on  the  part  of  the  market. 

The  action  of  the  Harriman  stocks  was  natu¬ 
rally  a  matter  of  much  interest.  On  the  full 
announcement  of  the  terms  of  the  segregation 
comparing  I  pian  Union  Pacific  advanced  from  151%  to  156, 
there  being  precipitate  covering  of  shorts 
in  it.  In  'the  later  dealings  the  stock  re¬ 
ceded  to  152%.  Southern  Pacific  was  less  re¬ 
sponsive  to  the  news,  and  after  advancing 
to  94%,  receded  on  sales  against  purchases 
of  the  temporary  certificates  for  the  Union 
Pacific’s  holdings,  the  latter  being  quoted  some¬ 
what  above  the  price  of  the  regular  stock. 
United  States  Steel  was  a  feature,  advancing  to 
66%,  the  falling  off  in  orders  as  shown  by  the 
July  report  being  disregarded.  In  the  later 
recession  the  stock  declined  to  62%.  The 
copper  stocks  developed  a  good  deal  of  strength, 
and  American  Smelting  advanced  to  68%,  the 
better  aspect  of  the  Mexican  question  having  a 
good  effect.  Northern  Pacific,  Great  Northern, 
Atchison,  Reading  and  other  standard  stocks 
advanced  easily,  and,  as  a  rule,  held  their 
ground  well  in  the  later  recession.  There 
was  a  spurt  of  activity  and  strength  in  the 
Wabash  issues  on  unfounded  reports  of  a 
speedy  reorganization,  denials  of  which  were 


per 


Money  and  Exchange. 

Notwithstanding  the  somewhat  adverse  nature 
of  last  Saturday’s  New  York  bank  statement, 
the  loan  market  has  this  week  exhibited  a 
tendency  to  become  slightly  easier.  This  was 
evidenced  by  a  better  buying  demand  for  com¬ 
mercial  paper  and  by  increased  offerings  of  time 
money  for  long-period  loans.  It  was  noted  that 
comparatively  little  paper  is  coming  out  at 
present,  and  that  although  the  activity  of 
the  stock  market  increased,  there  has  been 
as  yet  no  corresponding  expansion  of  Wall 
Street’s  time  money  requirements.  The  view 
generally  taken  of  the  situation  is  that  the 
prospective  placing  of  $50,000,000  of  govern¬ 
ment  deposits  in  banks  at  the  west  and 
south  while  the  crops  are  moving  has  already 
checked  the  demands  of  interior  institutions 
upon  New  York  and  caused  banks  at  the  latter 
center  to  relax  their  conservatism  in  regard  to 
putting  out  money  for  extended  periods.  The 
effects  upon  the  market  quotations  were  that 
discount  was  about  %  lower  at  6  per  cent.,  and 
that  time  money  for  all  periods  was  held  at  % 


New  York  Securities  Market, 

Business  on  the  New  York  Stock  Exchange 
showed  a  substantial  increase  this  week,  the 
transactions  running  up  to  500,000  shares  on 
some  days.  A  considerable  part  of  the  increase 
seemed  to  be  due  to  renewed  activity  by  the 
customers  of  commission  houses,  the  market  in 
fact  being  much  less  professional  in  character 
than  has  been  the  case  of  late.  At  the  begin¬ 
ning  of  the  week  prices  advanced  in  some  I  followed  by  sharp  recessions  in  the  group.  In 
cases  with  a  good  deal  of  rapidity,  and  the  bond  market  considerable  strength  was 
quotations  for  leading  active  issues  attained  displayed  by  various  speculative  issues.  Stand- 
the  best  figures  they  have  touched  since  |  ard  bonds  are  generally  firmer,  and  the  invest¬ 
ment  demand  is  described  as  being  a  shade 


the  recovery  set  in  about  the  middle  of 
June.  The  rise,  however,  was  checked  in  the 
later  dealings  by  realizing  sales  and  the  disin¬ 
clination  of  the  public  to  follow  up  the  advances 
with  buying  orders.  Sentiment,  however,  con¬ 
tinued  to  be  moderately  bullish,  although  it 
would  appear  that  a  considerable  section  of  the 
active  traders  remain  bearish  in  their  ideas 
and  even  put  out  fresh  lines  of  short  contracts 
at  the  higher  range  of  quotations.  In  fact,  on 
Friday  the  market  became  more  or  less  re 
actionary  though  the  selling  pressure  was  not 
very  severe. 

Developments  affecting  the  market  were  in 
the  main  favorable.  The  incident  which  seemed 
to  have  the  greatest  influence  in  causing  the 
early  advance  and  renewal  of  bullish  specula¬ 
tive  operations  was  the  announcement  on  last 
Monday  of  the  terms  on  which  Union  Pacific 
stockholders  are  privileged  to  subscribe  at  92  for 
the  beneficiary  certificates  representing  $88,000,- 
000  of  Southern  Pacific  stock.  The  construction 


better. 


New  York  Stock  Exchange  Transactions. 


Stocks, shares . 

Bonds— R.R.  and  mlscel.. 

State  and  city . 

Government . 


This  week 
1,966,405 
$7,574,500 
373,000 
66,500 
Last  week 

Stocks,  shares .  1,262,346 

Bonds— R.  R.  and  miscel _  $7,699,500 

State  and  city .  309,000 

Government . 84,000 


Jan.  1  to  date 
49,963,645 
$309,165,650 
16,014,500 
3,666,100 
Last  year 
81,248,061 
$482,865,550 
13,812,300 
3,544,000 


Foreign  Bank  Statements. 

BANK  OF  ENGLAND.  Changes  from 
Aug.  14, 1913  Aug.  15,1912  last  week 
BulUon . £41,069,699  £40,878,192 


Reserve 

Notes  res . 

Circulation  .. 
Public  dep  . . . 
Other  dep  .... 
Gov.  secur... 
Other  secur.. 


29,944,000 

28,377,000 

28,475,000 

9,341,000 

37,435,000 

12,456,000 

26,735,000 


29,814,000 

28,500,000 

29.512,000 

16,552,000 

43,262,000 

13,982,000 

34,141,000 


I. £2,056,265 
I.  2,437,000 
2,363,000 
481,000 
9,000 
2,387,000 
300,000 
252,000 


to  %  under  the  recent  figures.  Call  money  re-  place<i  upon  this  by  the  market  was  bullish, 
mained  in  abundant  supply,  with  renewals  at  an<^  the  ^ac*:  that  the  underwriting  syndicate  | 


2%  per  cent.,  and  most  of  the  current  stock 
market  borrowings  take  this  form. 

Week  ending 

Aug.  15,  Aug.  8,  Aug.  16, 


1913 

1913 

1912 

H. 

L. 

H. 

L. 

H. 

h. 

Call . 

2Li 

2 

2>u 

2 

3 

2>2 

Prevailing  rate . 

21 

21t 

2L 

Time,  30-90  days . 

4% 

3*2 

5 

3L 

4 

3=4 

4-6  months . 

6 

5 

6 

5 

4!>4 

4=6 

Com.  paper,  double  names . 

6>4 

6 

6L 

6 

5tj 

5 

Easier  conditions  in  the  New  York  money 
market  created  a  better  inquiry  for  foreign 


for  the  operation  was  heavily  oversubscribed, 
and  embraces  an  unusually  large  participation 
both  here  and  in  Europe,  also  counted  for  a 
good  deal.  Other  circumstances  of  a  more 
general  character  were  also  calculated  to  influ¬ 
ence  sentiment  favorably.  The  improvement 
in  the  European  financial  situation  since  the 
Balkan  disturbance  was  definitely  ended  has 
continued,  and  the  strong  position  of  the 
Banks  of  England  and  France.,  displayed  in 
their  reports  for£the  present  week  would  show 


Gold . 

Silver . 

Circulation . 

General  deposits.. 
Bills  discounted .. 
Treas.  deposits  . . . 
Treas.  advances  . . 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
Aug.  14,  ’13  Aug.  15, '12  last  week 


F3, 400, 685 
626,645 
5,460,332 
649,117 
1,421,818 
310,262 
728,920 


3,291.425 

796,025 

5,076,491 

670,224 

1,054,329 

304,246 

676,035 


IMPERIAL  BANK  OF  GERMANY. 
July  23.  '13  July  15,  '13 

Gold . $281,367,270  277,047,150 

Silver .  72,254.980  69,058,670 

Total  above  .. .  353,622,250  346,105,830 
Loans  and  dls.  252,809,720  282.028,910 
Note  circul’t’n  444,174,500/  470,362,790 
Current  ace’ta  173,665,900  169,379,840 


I.  35,999 
D.  11,945 
D.  50,150 
D.  575 
D.  70,625 
D  51,675 
D  23,500 

July  23, ’12 
238,161,210 
85,205,610 
323,366,820 
286,397.680 
262,072,680 
180,958,540 


BRADSTREET’S,  SATURDAY,  AUGUST  16,  1913 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 

Aug.  15. ’13  Aug.  8. ’13  Aug .  16,’l2 
Flour,  Minn.  pat. .  $4.90  $4.90  $5.40 

Wheat,  No.  2  red 

winter _  ....  95J4C  95o  $1.0834 

Wheat,  No.  1  north  98340  9734C  $1.0334 

Corn.  No.  2  mixed .  83o  80c  - 

Oats,  mixed— .  49c  49c 

Cotton,  mid.  up...  11.90c  12.10c 

Print  clotha,64x64  3"aC  334C 

W00LO.& Pa.X..  24®25c  23®24c 

Wool.No.  1  comb—  29c  28®29c 

Pork.  mess,  new  —  $23.25  $23.25 

Lard,  choice .  11.45c  11.70c 

Butter,  ex.  crmy..  28®281-2c2634®2714C 
Cheese, state l.c.f.  14‘a®  1434C  liqffill+ic 


Sugar,  centrif 

Sugar,  gran . 

Coffee,  No.  7,  Job 

lots . 

Cotton-seed  oil - 

PetrTm,  rfd,  gal.. 
Iron,  basic  pigt  ... 
Iron,  Bessemer*.. 

Iron,  No.  2% . 

Steel  billets* . 

Billets,  open-h’th* 
Steel  rails,  Bess  - 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb 


3.73c 
4.60c 

9ri»c 

8.00c 

8.50c 

$14.00 

$16.40 

$10.75 

$27.00 

$27.00 

$28.00 

15.28^0 

4.50c 

41.75c 


3.73c 
4.606c 

9*80 

9.18c 

8.50c 

$14.25 

$16.40 

$10.75 

$27.00 

$27.00 

$28.00 

15.37*-2C 

4.50c 

41.75c 


40^0 

12.00c 

4c 

29®  30c 
34®35c 
$20.00 
11.20c 
26®26*2C 
1534®  16c 
4.05c 
4.85c 


14c 

6.49c 

8.60c 

$14.00 

$15.40 

$11.75 

$22.00 

$22.60 

$28.00 

17.25c 

4.50c 

45.75c 


*  Pittsburgh,  t  Valley  furnace,  t  Birmingham. 

Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 

Week  ending 


July  10. 


July  31. 


1913 

1912 

1911 

139,434 

83,272 

976,017 

31,993 

126,179 

898,391 

225,612 

44,594 

534,521 

149,931 

99,262 

350,098 

127,571 

77,842 

322,781 

106,524 

92,395 

635,781 

24,310 

121,627 

298,531 

August  14 . 

Largest  exports  in  1913,  week  Feb.  27 .  3,677,192 

Smallest  exports  in  1913,  week  August  14...  24,310 

Largest  ever  reoorded,  week  Feb.  1,1909 -  8,289,359 

Smallest  ever  recorded,  week  Nov.  28. 1912  .  11,247 

Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
August  9,  1913,  were  as  follows,  with  com¬ 
parisons  : 


Bushels 

Wheat 

Com 

Oats 

Barley 

Minneapolis . 

9,399,000 

5,000 

653,000 

152,000 

Priv.  elevs. 

250,000 

.... 

.... 

.... 

Duluth . 

4,472,000 

8,000 

710,000 

521,000 

Sioux  City... 

40,000 

30,000 

5,000 

5,000 

Milwaukee .. 

149,000 

136,000 

433,000 

19,000 

Priv.  elevs. 

200,000 

.... 

.... 

480,000 

Omaha  and 

C.  Bluffs... 

1,350,000 

190,000 

973,000 

14,000 

Aberdeen  .... 

Mitchell . 

Sioux  Falls - 
Watertown  — 

Lincoln . 

Out.  elevs.. 
Kansas  City. 
St.  Joseph... 

Chicago . 

Afloat . 

Manitowoo  „ 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 

St.  Louis . 

Louisville  ... 
Chattanooga. 
Knoxville  ... 
Nashville.... 
Augusta  .... 
New  Orleans 
Galveston  ... 
Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids  — 

Lansing . 

Port  Huron— 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’gfleld,  O. 
Youngstown. 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Binghamton  . 
Rochester ... 

Syracuse . 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence .. 
New  York  ... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk . 

Richmond  ... 


10,000 

9,000 

312,000 
431.000 
6,276,000 
296,000 
6,100,000  2 
401.000 

89,000 

7  i  ,000 
416,000 
2,258,000 
613,000 
50,000 
40,000 
463,000 
10,000 
1,778,000 
1,284,000 
625,000 
210,000 
76,000 
1,700,000 


10,000 
20,000 
79,000 
201,000 
,240,000  8, 
171,000 
375,000 
....  1 
28,000 
2,000 
278,000 
157,000 
94,000 

15,000 

168,000 

250,000 

142,000 

3,000 


1,000 


83,000 


5,000 

18,000 

298,000 

43,000 

633,000 

75,000 

50,000 

,082,000 

136,000 


147,000 
636,000  8,000 

107,000 


303,000 

250,000 

159,000 


1,000 


The  stocks  in  Canada  August  9,  1913,  follow, 
with  comparisons : 


Montreal .... 
Manitoba  & 
N.  W.  T. 
elevators  .. 
Ft.  Wm.  and 
Pt.  Arthur. 
Canad'n  afloat 
Bonded  grain 

in  U.  S . 

OtherCanad'n 


Totals 

Wheat 

Com 

Oats 

Barley 

Aug.  9, 

1913 

8,199,000 

22,000 

6,579,000 

1,230,000 

Aug.  10, 
1912 

11,357,000 

4,000 

4,281,000 

550,000 

Aug.  12, 
1911 

7,582,000 

48,000 

4,489,000 

251,000 

Aug.  2, 
1913 

9.049,000 

20,000 

7,809,000 

1,450,000 

Aug.  9, 
1913 
Aug.  10, 
1912 


The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  August  9,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

54,555,000  6,931,000  26,523,000  3,085,000 

33,994,000  3,845,000  6,253,000  858,000 

Al§ii2’i  6°.7(il, 000  7,649,000  23,260,000  956,000 

Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5  47,668,000  13,860,000  27,136,000  4,551,000 

July  12  47,253,000  13,439,000  29.018,000  4,719,000 

July  19  -  45,251.000  11,378,000  28,325,000  4,497,000 
July  26..  48,299,000  9,504,000  28,485,000  4,116,000 
Aug.  2...  51,457,000  8,463,000  27,461,000  3,565,000 
PACIFIC  COA8T  WHEAT  STOCKS. 

Portland,  Ore _ _ _ .....  180,000 

Tacoma,  Wash . - . . .  181,000 

Seattle,  Wash . -  200,000 


10,000 

635,000 


12,000 
329,000  149,000 


55,000 

63,000 

199,000 

.... 

137,000 

52,000 

28,000 

.... 

55,000 

2,000 

5,000 

.... 

17,000 

1,000 

2,000 

.... 

32,000 

85,000 

550,000 

7,000 

612,000 

32,000 

254,000 

.... 

195,000 

116,000 

704,000 

.... 

32,000 

1,000 

10,000 

.... 

8,000 

7,000 

84,000 

.... 

125,000 

90,000 

230,000 

25,000 

180,000 

.... 

.... 

.... 

2,000 

7,000 

30,000 

.... 

3,000 

6,000 

.... 

3,000 

21,000 

28,000 

.... 

1,164,000 

15,000 

130,000 

25,000 

30,000 

7,000 

234,000 

8,000 

1,486,000 

625,000 

1,561,000 

170,000 


869,000 

12,000 

5,000 

2,000 

10,000 

25,000 

3,000 

59,000 

85,000 

2.000 

72,000 

3,000 


1,327,000  289,000 


68,000  35,000 


12,000 

.... 

6,000 

.... 

35,000 

20,000 

.... 

.... 

46,000 

62,000 

1,000 

45,000 

6,000 

962,000 

48,000 

81,000 

.... 

116,000 

42,000 

.... 

30,000 

.... 

19,000 

.... 

Totals  Wheat  Com  Oats  Barley 

Al9i3S''  I  49,350,°00  6,909,000  19,944,000  1,855,000 

Al§12  *’  \  '-3,637,000  3,841,000  1,972,000  308,000 

Alfil2' I  53,179,000  U601.000  18,771,000  705,000 

A?9I3'’} 42’408.000  8'443'°°0  19.652,000  2,115,000 


Wheat 

1,108,000 

2,444,000 

2,290,000 


941,000 

1,416,000 


Com  Oats  Barley 
22,000  1,557,000*  446,000 


3,090,000  460,000 


537,000 

1,395,000 


8,000 

316,000 


Total  August  9, 1913 .  561,000 

Weekly  comparisons  since  July  5, 1913,  follow: 

July  5 .  2,094,000  July  26 .  1,299,000 

July  12 .  1,996,000  August  2 .  790,000 

July  19 .  1,345,000  August9 .  561,000 

Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Speoial  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  August 
14  were  as  follows  : 

From  Flour.bbls.  Wheat, bush.  Com, bush 

New  York. . .  85,878 

Philadelphia .  24,848 

Baltimore . 

Boston .  16,981 

Newport  News . 

Norfolk . 

Portland,  Me . 

New  Orleans .  15,300 

Galveston .  7,001 

Mobile .  4,900 


1,817,262 

359,989 

839,000 

475,519 

144,000 


960,000 

1,120,900 


2,310 


3,000 


11,000 


8,000 


Total  Atlantic _  154,908 

Last  week .  148,998 


5,716,670 

4,664,272 


24,310 

99,024 


San  Francisco  . 
Portland,  Ore.. 

Tacoma . 

Seattle . 


5,903 


2,002 

5,250 


Total  Pacific .  13,155 

Last  week .  22,756 


Total  TJ.  S .  168,063 

Last  week .  171,754 


Vancouver .  6,498 

Montreal .  50,904 

Halifax .  3,504 

St.  John,  N.  B . 


33,332 

66.877 

100,209 

97,169 

5.816,879 

4,759,441 

2,000 

668,401 


24,310 

99,024 


Total  Canada .  60,906 

Last  week .  43,192 

Grand  total .  228,972 

Last  week.. _  214,946 


670,401 

954,311 

6,487,280 

6,713,752 


7,500 


24,310 

106,524 


Com, 

bushels 

2,480,000 

2,340,000 

2,740,646 

1,974,890 

2,306,085 


Oats, 

bushels 

6,056,000 

4,123,000 

5,242,954 

5,351,683 

9.356,252 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  August 
1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat, 
barrels  bushels 
Aug.9,’13..  377.000  11,557,000 
Aug.  2, ’13..  382,000  12,221,000 
Aug.  10,’12.  312,182  8,443,973 
Aug.  12,'ll.  329,397  6,138,246 
Aug.  13, ’10.  364,670  9,138,312 
Season  July  1, 1913,  to  August  9, 1913 — 

Flour,  bbls  ...  2,062.000  Corn,  bush _  16,776,000 

Wheat, bush..  53,442,000  Oats.  bush. ...  28,475,000 
Season  July  1, 1913,  to  August  2, 1913 — 

Flour.bbls...  1.675,000  Com,  bush _ 

Wheat.bush..  41,885,000  Oats,  bush - 

Season  July  1, 1912,  to  August  10, 1912— 

Flour.bbls _  1,491,401  Cora,  bush... . 

Wheat, bush—  30,384,132  Oats,  bush _ 

Season  July  1, 1911,  to  August  12, 1911- 

Flour,  bbls. -  1,877,600  Cora,  bush _ 

Wheat.bush-  44,969,244  Oats,  bush _ 

Season  July  1, 1910,  to  August  13, 1910- 
Flour,  bbls...  1.832,762  Com,  bush.... 

Wheat.bush-  38,871,973  Oats,  bush _ 


Wheat  and  Flour  Exports. 

[Special  to  Bradstrket’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Weekending  1913  1912 

July  2  .  3,501,323  2,993,538 

July  10 .  5,176,622  2,495,407 

July  17 .  3,699,406  1,984,456 

July 24 .  3,592,901  2,056,958 

July  31  .  6,775,173  2,494,657 

August  7 .  6,681,009  2,740,125 

August  14 .  7,517,654  4,273,948 

Largest  exports  in  1913,  week  June  5 .  7,561,259 

Smallest  exports  in  1913,  week  May  1 .  2,628,331 

Largest  recorded  exp'ts,  week  Aug.  11, 1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16. 1905  536,540 


1911 

1,347,275 

1,801,083 

1,676,505 

2,514,204 

3,321,308 

2,560,967 

3,507,365 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  August  9  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 

Week  end!  g  Changes  from  Totals 

Aug.  9  preced’g  week  last  year 
46,356,000  -i-  3,948,000  22,637,000 


Wheat— 
U.  SA¬ 
IT.  S.t... 
Canada  . 


561,000 

8,199,000 


229,000 
850,000 

-)-  2,869,000 


1,130.000 

11,357,000 


Total .  55,116,000  +  2,869,000  35,124,000 

4  float  for  and  in  Europe  (Broomhall)- 

Total .  60,900,000  +  1,400,000  62,200,000 

American  and  European  supply— 

Total . 116,016,000  +  4,269,000  97,324,000 

Com,  U.  S.  and  Canada — 

Total .  6,931,000  —  1,532,000  3,845,000 

Oats,  U.  S.  and  Canada — 

Total .  26,523,000  —  938,000  6,253,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow: 

17.  S.,  east  U.  S.,  Pacific 
Week  ending  of  Rockies 

July  5 .  31,862,000 

July  12  .  32,916.000 

July  19  .  32,895,000 

July  26  .  37,211,000 

August  2  .  42,408,000 

August  9  _  46,356,000 


Week 

ending  Canada 

July  5 . 15,806,000 

July  12  .  14,337,000 

July  19  .  12,356,000 

July  26  .  11,088,000 

August  2  .  9,049,000 

August  9  .  8,199,000 


coast 
2,094,000 
1,996,000 
1,345,000 
1,299,000 
790,000 
561,000 
Total  U.  S.  and 
Canada,  both 
coasts 
49,762,000 
49,249,000 
46,596,000 
49,598,000 
52,217,000 
55,116,000 


Total 
U.  S. 

33,956,000 
34,912,000 
34,240,000 
38,510,000 
43,198,000 
46,917,000 
Europe 
and  afloat 
(Broomhall) 
77,100,000 
68,900,000 
66,100,000 
62,000,000 
69.500,000 
60,900,000 


Total  world's  visible  supply— 

July  5  .  126.862,000  July  26 .  111,598,000 

July  12 .  118,149,000  August  2 -  111,747,000 

July  19 .  112,696,000  August  9 - 116,016,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.  S.,  east  V.  S. ,  west  Total 

of  Rockies  of  Rockies  U.  S.  Canada 
July  5  -  262,000  —202,000  —  462,000  —1,978,000 

July  12  +1,054,000  —  98,000  +  956,000—1,469,000 
July  19.—  21,000  -651,000  -  672,000—1,981,000 

July  26 .+4,316,000  —  46,000+4,270,000—1,268,000 
Aug.  2  +5,197,000  —509,000+4,688,000—2,039,000 
Aug.  9  +3,948,000  -229,000+3,719,000-  850,000 


Total  17.  S.  Total  in 
and  Canada  Europe 

July  5  .  -2,442,000  -5,800,000 

July  12  .  —  513,000  —8,200,000 

July  19 .  —2,653.000  —2,800,000 

July  26 .  +3,002,000  —4,100,000 

August  2 .  +2,649,000  -2,600,000 

August  9 .  +2,869,000  +I,4u0,000 


Tot.  world's 
supply 
—8,242,000 
— 8,713,01)0 
—5,453.000 
—1,098,000 
+  149,000 
+4,269,000 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  August  9,  1913,  as  follows,  with  com¬ 
parisons  : 


14,296,000 

22.419,000 

14,409,967 

16,871,884 

14,119,296 

23,766,224 


16,601,259 

26,015,320 


To 


Grain  on  Passage. 

Wheat  and  flour  Com, bush. 


United  Kingdom .  18,160,000 

Continent .  .  15,912,000 


11,127.000 

22,686,000 


Total  week  Aug.  9, 1913 . . .  34 ,072,000 

Preceding  week .  32,336,000 

Corresponding  week  1912 35,648,000 


33,813,000 

32,207,000 

31,937,000 


Last 

Wheat  from  week 

North  America _  7.120,000 

Russia .  2,160,000 

Danube .  476,000 

Argentina .  664,000 

Austria-Hungary..  - 

India . 1,384,000 

Australia . .  880,000 

Various .  116,000 


Previous 

week 

5,680,000 

1,432,000 

288.000 

576,000 

1,000.000 

456,000 

56,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end’g  Week  end'g  Week  end'g 
Aug.  15,  '13  Aug.  8, '13  Aug.  16,  ’12 

Week .  30,944  22,447  33,871 

Season .  13,610,167  13,576,240  15,873,722 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end’g  Week  end’g 
Aug.  15, ’13  Aug.  8.’13  Aug.  16.’12 

World’s .  1,990,705  2,157,773  2,063,881 

American .  1,054,705  1,162,773  1,359,881 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 


Aug.  14,  Aug.  7, 


-to  this  week- 


1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

79 

87 

82 

56 

60 

58 

N  ew  England 

30 

30 

19 

20 

31 

26 

Southern  . 

57 

62 

37 

49 

54 

48 

Western . 

65 

41 

42 

48 

45 

29 

Northwestern 

13 

9 

12 

24 

12 

6 

Far-western  . 

28 

34 

29 

18 

20 

16 

Total . 

272 

263 

221 

215 

222 

183 

Canada . 

25 

41 

36 

28 

26 

29 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS 

TO  CAPITAL 

Last 

year 

3,328,000 

1,448,000 

1,512,000 

2,260,000 

1,048,000 

320,000 

180,000 


Total .  12,800,000 

Com  from 

North  America  ....  84,000 

Russia .  1,054.000 

Danube .  723.000 

Argentina .  7,727,000 


9,488,000  10,096,000 


153,000 

459,000 

306,000 

4,545,000 


Total .  9,588,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  August 
9,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913, 
bushels 

North  Amerioa .  31,250,000 

Russia  . . 8,948,000 

Danube _ .... _ _  2,436,000 

Argentina .  3,972,000 

Austria-Hungary .  24,000 

India .  11,824,000 

Australia .  4,680,000 

Various _ ..... _ 450,000 


EMPLOYED. 


Middle .  69 

New  England  28 

Southern .  51 

Western .  52 

Northwestern  13 
Far- western..  22 


-o 

9 

1 

4 

8 


Q 

© 

© 
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OO 
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oo 

oo 

oo 

(NtO 
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Total 

Canada 


. 235 

.  23 


28 

1 


Eh 

79 

30 

57 

65 

13 

28 


6  12....  272 

1  . 25 

In  the  United  States  about  86  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
10  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


BRADS  TREET'S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


BUSINESS  SURPLUS 

This  market  offers  unusual  oppor¬ 
tunities  for  business  men  to  invest  in 
Equipment  Trust  obligations  at  ex¬ 
tremely  low  prices. 

Write  for  Special  List  No.  208 

Kuautli  -NaclioD  $c  Kulmc 

INTERNATIONAL  BANKERS 
NewYork  *  Leipzig 


J 


408,000 

536,000 

6,061,000 


5,463,000  7,005,000 


1912, 

bushels 

16,480,000 

10,360,000 

4,504,000 

13,186,000 

80,000 

13,160,000 

2,232,000 

910,000 


Total .  63,584,000  60,912,000 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  ou  request. 

5chmidts(]allatin. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY",  NEW  YORK 

_ DIVIDENDS _ 

UNION  PACIFIC  RAILROAD  CO. 

A  Semi-Annual  Dividend  of 
$3.00  per  share  on  the  Preferred  Stock  and 
a  Quarterly  Dividend  of 
$3.50  per  share  on  the  Common  Stock  of 

this  Company  have  this  day  been  declared,  payable  at 
the  Treasurer’s  office,  165  Broadway,  New  York,  N.  Y. , 
on  Wednesday,  October  1,  1013,  to  stockholders 
of  record  at  3  P.  M.,  on  Tuesday,  September  2,  1913. 
Tiie  stock  transfer  books  will  not  be  closed  for  the  pay¬ 
ment  of  these  dividends. 

Stockholders  who  have  not  already  done  so  are 
urgently  requested  to  file  dividend  mailing  orders  with 
tiie  undersigned,  from  whom  blank  forms  may  be  had 
upon  application. 

FREDERIC  V.  S.  CROSBY,  Treasurer. 
New  York,  N.  Y.,  August  11,  1913. 


GENERAL  ELECTRIC  COMPANY. 

A  dividend  of  two  dollars  per  share  will  be  paid  on 
Octo  er  15, 1913,  to  stockholders  of  the  General  Electric 
Company  of  record  at  the  close  of  business  hours  on 
Saturday,  August  30,  1913.  The  stock  transfer  books 
will  not  be  closed. 

By  order  of  the  Board  of  Directors. 

M.  F.  WESTOVER,  Secretary. 


BRADSTREET’S,  SATURDAY,  AUGUST  16,  1913 
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FINANCIAL 


EXPORT  AND  IMPORT 


$88,357,600 

PAR  VALUE  OF  STOCK  OF  THE 

SOUTHERN  PACIFIC  COMPANY 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 

Cable  Address,  New  York  Offices, 

“Hemenway.”  26  BROAD  STREET. 


REPRESENTED  BY  CERTIFICATES  OF  INTEREST  ISSUED  BY  THE  CENTRAL  TRUST  COMPANY  OF  NEW 
YORK,  TRUSTEE,  UNDER  THE  FINAL  DECREE,  DATED  JUNE  30,  1913,  OF  THE  DISTRICT 
COURT  OF  THE  UNITED  STATES  FOR  THE  DISTRICT  OF  UTAH  IN  THE  SUIT  OF 
UNITED  STATES  OF  AMERICA  vs.  UNION  PACIFIC  R.  R.  CO.,  et  a/. 

To  Stockholders  ( Common  and  Preferred)  of  the 

UNION  PACIFIC  RAILROAD  COMPANY: 

Supplementing  the  circular  of  the  undersigned  Companies  dated  July  11,  1913,  offering  to  stockholders  registered 
on  the  books  of  the  Union  Pacific  Railroad  Company  at  the  close  of  business  on  August  7,  1913,  the  right  to  subscribe  (to 
the  extent  of  twenty-seven  per  cent,  of  their  holdings  of  Union  Pacific  stock,  preferred  or  common)  to  Certificates  of 
Interest  in  883,576  shares  of  the  capital  stock  of  the  Southern  Pacific  Company,  notice  is  hereby  given  as  follows : 

The  date  on  which  the  right  of  subscription  will  terminate  (hereinafter  called  the  “subscription 
date”)  is  September  2,  1913. 

The  price  of  subscription  is  $92.  for  each  share  represented  by  such  Certificates  of  Interest, 
payable  in  full  on  or  before  the  subscription  date,  or,  at  the  option  of  the  subscriber,  in  two  instal¬ 
ments,  viz. :  $25  per  share  on  or  before  the  subscription  date,  and  the  balance  (i.  e.,  $67.),  with  interest 
thereon  at  the  rate  of  6  per  cent,  per  annum  to  the  date  of  payment,  on  or  before  the  second  day  of 
September,  1914. 

The  said  piice  of  subscription  is  equivalent,  as  of  the  subscription  date,  to  $88.  per  share  and  accrued  dividends, 
since  the  Certificates  of  Interest  offered  for  subscription  will  represent,  as  of  the  subscription  date,  in  addition 
to  the  stock,  the  two  quarterly  dividends  thereon  payable  April  1,  and  July  1,  1913,  of  1}{  percent,  each,  which  have 
been  collected  and  are  now  held  by  the  Trustee,  as  well  as  the  portion  of  the  dividend  for  "the  current  quarter  which  will 
have  accrued  on  the  subscription  date. 

The  Subscription  Warrants  issued  by  the  undersigned  Companies,  evidencing  the  subscription  right,  must  be 
surrendered  by  the  stockholders  or  by  the  persons  to  whom  the  Warrants  have  been  assigned,  with  the  subscription 
form  endorsed  thereon  duly  executed,  on  or  before  the  subscription  date,  either  in  New  York  at  the  office  of  the 
Trustee,  the  Central  Trust  Company  of  New  York,  54  Wall  Street,  or  in  London  at  the  office  of  Messrs.  Baring  Bros. 
&  Co.,  Ltd.,  8  Bishopsgate,  E.  C.,  accompanied  in  either  case  by  payment  of  the  first  instalment,  or  of  the  full  amount, 
of  the  subscription  price,  as  the  subscriber  shall  elect,  and  all  Subscription  Warrants  not  so  surrendered  with  such 
payment  on  or  before  the  subscription  date  shall  be  void  and  of  no  value.  (Checks  01*  drclftS  m  p3ym0Ilt  of  sub¬ 
scriptions  must  be  drawn  either  in  favor  of  the  Central  Trust  Company  of  New  York  in  New  York 
funds,  or  in  favor  of  Messrs.  Baring  Bros.  &  Co.,  Ltd.,  in  London  funds  at  the  rate  of  exchange  as 
fixed  by  them. 

Said  Trustee,  directly  or  through  Messrs.  Baring  Bros.  &  Co.,  Ltd.,  as  its  agents  in  London,  will,  on  surrender  of 
the.  Warrants  and  on  payment  of  the  first  instalment,  issue  Subscription  Receipts  which  will  be  transferable  by 
assignment,  and  will  also,  upon  full  payment  and  surrender  of  the  Warrants  or  Subscription  Receipts,  as  the  case  may 
be,  issue  Certificates  of  Interest  registered  in  the  names  of  the  purchasers.  To  those  making  full  payment  in  London, 
Messrs.  Baring  Bros.  &  Co.,  Ltd.,  as  agents  for  the  Trustee,  will  in  the  first  instance  deliver  temporary  receipts, 
exchangeable,  free  of  expense  to  the  holder,  for  Certificates  of  Interest  as  and  when  received  from  the  Trustee. 
Subscription  Receipts  and  Certificates  of  Interest  delivered  in  London  will  bear  the  English  stamp.  The  Certificates 
of  Interest  and  Subscription  Receipts  will  be  in  the  form  appended  to  the  above  mentioned  Final  Decree  of  Tune 
30,  1913.  J 

No  affidavit  is  required  to  be  signed  as  a  condition  of  subscribing.  There  is  no  restraint  upon 
the  acquisition  or  subsequent  holding  of  Certificates  of  Interest  by  stockholders  of  the  Union  Pacific 
Railroad  Company.  The  affidavit  as  to  non-ownership  of  Union  Pacific  stock  is  not  required  to  be 
filed  until  Certificates  of  Interest  are  presented  for  exchange  into  shares  of  stock  of  the  Southern 
Pacific  Company  deposited  with  the  Trustee,  and  as  a  condition  to  such  exchange,  or  as  a  condition 
to  obtaining  a  proxy  to  vote  at  stockholders’  meetings  of  the  Southern  Pacific  Company. 

Dated  August  11,  1913. 

UNION  PACIFIC  RAILROAD  COMPANY, 

OREGON  SHORT  LINE  RAILROAD  COMPANY, 

By  FREDj-RIC  V.  S.  CROSBY, 

Treasurer. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’  8,"  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


_ ACCOUNTANTS  _ 

WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


SPECIAL  NOTICES 

HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE. 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


_ INSURANCE _ 

1850  1913 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 
William  H.  Porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year’s 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 
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SPECIAL  NOTICES 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 


Institute  W.  Schimmelpfeng. 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 


Smith  Premier  Department 


Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  ‘‘Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 


Aachen 

Buda-Pesth 

Flensburg 

Amsterdam 

Cairo 

Frankfurt  a/M 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Barcelona 

Christiania 

Geneva 

Basel 

Cologne 

Genoa 

Belfast 

Constantinople 

Glasgow 

Berlin 

Copenhagen 

Haag 

Birmingham 

Cottbus 

Hagen  i/W 

Bochum 

Danzig 

Halle  a/S 

Bordeaux 

Dortmund 

Hamburg 

Bremen 

Dresden 

Hannover 

Breslau 

Dilsseldorf 

Havre 

Bristol 

Elberfeld 

Karlsruhe 

Brussels 

Erfurt 

Kiel 

Bucarest 

Essen  a/Ruhr 

Konigsberg  i/Pr 

Leeds 

Milan 

Rostock 

Leipsic 

Moscow 

K  otterdam 

Liege 

Mtilhausen  (Els.) 

Saarbriicken 

Lille 

Munich 

St.  Petersburg 

Lisbon 

Naples 

Stettin 

Liverpool 

Nijni-Novgorod 

Stockholm 

London 

Nuremberg 

Strassburg(Els.) 

Liibeck 

Odessa 

Stuttgart 

Lyons 

Oporto 

Turin 

Magdeburg 

Paris 

Triest 

Madrid 

Plauen  i/V 

Vienna 

Manchester 

Posen 

Warsaw 

Mannheim 

Potsdam 

Wiirzburg 

Marseilles 

Prague 

Zflrich 

Mayence 

Metz 

Riga 

Zwickau 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 
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FINANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York.  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TTJVtiSTMENT 
Securities  on  commission.  Receive  ac-  ’  noiiniaii  i 
counts  of  Banks,  Bankers,  Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  t lie 
United  States  and  Canada, and  draftsdrawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

T  FTTRR  K  Buy  and  sell  Bills  of  Exchange  and  make 
cable  transfers  on  all  points.  Issue  Com- 
OF  mercial  and  Travellers’  Credits,  available  in 

CREDIT.  all  parts  of  the  world. 

BROWN.  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YOKE. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


SBertron,  Gri  s  com. 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

,  .  ,  (  N.  Y.  Produce  Exchange 

Members  ^  Chicago  Board  of  Trade 

ONE  WALE  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 

TELEPHONE,  3780  RECTOR. 


Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

N  ew  Y ork 


SPECIAL  NOTICES 


n 


Typewriter 
Ribbons  and 

Carbon  Papers  IhaSSST: 

The  S.T.SMITH  CO.,  11  Barclay  St.,  NewYork.  City 


Established  in-  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non¬ 
smearing,  In  colors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10, 8x13  or  8b  x  14,  at  #1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
BANK 


NATIONAL 


OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VlCE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 

DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


50  Years  of  PROGRESS 

IS  BACK  OF 

Carter’s  Inks. 

EVERY  YEAR  HAS  SHOWN  AN  ADVANCE 
IN  ONE  WAY  OR  ANOTHER,  KEEPING 
ABREAST  OF  THE  DEMANDS  UPON 

The  Best  Inks  Made. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 


Capital, . $5,000,000.00 

Surplus  and  Profits  (earned),  $9,906,709.00 
Deposits .  $127,481,427.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

Albert  H.  WIGGIN,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass’l  Cash. 
E.  B.  TINKER,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 

A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

Henry  W.  Cannon.  John  I.  Waterbury. 

James  J.  Hill.  George  f.  baker. 

Grant  B.  Schley.  albert  H.  Wiggin. 

A.  Barton  Hepburn.  George  F.  Baker,  Jr. 
Francis  l.  hine. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANISED  -IQQ9. 

253  BROADWAY. 

Capital,  Surplus  and  Undi-  1  $1 ,800,000 
vided  Profits,  -  -  -  i  v  5  ’ 


FRANCIS  H.  PAGE,  President. 
George  Austin  Morrison,) 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  TOEBGE,  Secretary. 

T.  T?  Sn££E!h  J  Assistant  Secretaries. 


DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury. 

David  M.  Morrison. 

Lucius  K.  WUmerding. 

George  Austin  Morrison. 

Henry  J.  S.  Hall. 

Clarence  W.  Seamans. 

William  A.  Putnam. 

Charles  Martin  Clark. 

Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  new  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


American  Gas  &  Electric  Co. 
American  Light  &  Traction 
Cities  Service  Co. 

Pacific  Gas  and  Electric 
Utilities  Improvement 

williams,  mgconnell  &  coleman 

Bonds  Stocks 

60  Wall  St.  Phone  495  John  New  York 


FINANCIAL 


THE 


Citizens  Central 

National  Bank  of  New  York 

320  BROADWAY 

Capital,  Surplus  and  Profits,  .  .  .  $4,600,000 


DIRECTORS 


AMBROSE  R.  ADAMS 

Shreve  &  Adams,  Commission  Hosiery 
FRANCIS  M.  BACON,  Jr.,  Vice  President 
Bacon  &  Company,  Commission  Mer¬ 
chants  and  Commercial  Bankers 
CHARLES  L.  BERNHEIMER 

President  Bear  Mill  Mfg.  Co.,  Con¬ 
verters  Cotton  Goods 
CARL  F.  BOKER 

Hermann  Boker  &  Co.,  Steel  Cutlery, 

Hardware,  &c. 

RALPH  L.  CUTTER 

Smith,  Hogg  &  Company,  Commission 
Cotton  Goods 
DANIEL  A.  DAVIS 

66  Beaver  Street,  New  York 

FREDERICK  T.  FLEITMANN 

Fleitmann  &  Co.,  Dry  Goods  Commis¬ 
sion  Merchants 
WILLIAM  S.  GRAY 

President  William  S.  Gray  &  Co., 

Chemicals 

ROBERT  B.  HIRSCH 

Wm.  Openhym  &  Sons,  Manufacturers, 

Importersand  Commission  Dry  Goods 

OFFICERS 

EDWIN  S.  SCHENCK,  President. 


Insurance 


DARWIN  P.  KINGSLEY 
President  New  York  Life 
Company 

AUGUSTUS  F.  LIBBY 

377  Broadway,  New  York 

WM.  FELLOWES  MORGAN 

Chairman  Merchants  Refrigerating  Co. 

CHARLES  ALLEN  MUNN 
President  Munn  &  Co., 

Publishers  Scientific  American 

FRANK  PRESBREY 

President  Frank  Presbrey  Co.,  Adver¬ 
tising 

HENRY  SAMPSON 

President  Alden  Sampson  &  Sons,  Manu¬ 
facturers  Floor  Oil  Cloths 

EDWIN  S.  SCHENCK,  President 

HENRY  B.  STOKES 

Chairman  of  the  Board,  Manhattan  Life 
Insurance  Company 
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FRANCIS  M.  BACON,  Jr.,  V.-Pres. 
GARRARD  C0MLY,  V.-Pres. 
ALBION  K.  CHAPMAN,  Cashier. 


JESSE  M.  SMITH,  Assti-Cashier. 
jas.  McAllister,  Asst-Cash. 
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INSURANCE 


Don’t  Let  Your  Profits  Run  Away ! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  1,0  I 


OF  NEW  YORK 
ALL  PRINCIPAL,  CITIES 

E.  M.  TREAT,  President 


NEW  Y  O  It  K 


FINANCIAL 


LEE,  HIGGINSON  &  CO, 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


CAPITAL,  -  -  -  -  $47,619,000 

M.  200.000,000. 

RESERVE,  -  -  -  -  $26,785,000 

M.  112.500,000. 


Dividends  paid  during  last  ten  years: 
11,  12,  12,  12,  12,  12,  1212,  1212,  12b,  12b%. 


Branches; 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 
and  the 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

Subscribed  Capital,  fully  paid  up  $7,143,000 

(M.  30,000,000) 

Reserve  Fund,  -  $2,103,800 

(M.  8,836,000) 

Head  Office  :  BERLIN. 
Willielmstrasse  71. 

Branches 

Argentina  :  Bahia-Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
BOLIVIA :  La  Paz,  Oruro. 

CHILI :  Antofagasta,  Arica,  Concepcion,  Iquique, Osorno, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

Peru:  Arequipa,  Callao,  Lima,  Trujillo. 
Uruguay:  Montevideo.  Spain:  Barcelona,  Madrid. 


BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL :  Rio  de  Janeiro,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 

Sent  postpaid  on  receipt  of  $1.00. 
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STATE  OF  TRADE 


EXPANSION.  Fall  Buyers  and  Buying  Increase.  Tone  Rather 
Optimistic.  Retail  Buying.  Stocks  Light.  Corn  Crop 
Damage  Affects  Southwestern  Demand.  More  Life  at 
South.  Large  Markets  Report  Most  Activity.  Wool  More 
Active.  Spring  Goods  at  Low  Prices.  Foreign  Offers  in 
Evidence.  Crops  Irregular.  Corn  Helped  by  Rains.  Cotton 
Good,  Except  in  Texas.  Late  Reports  Indicate  Rains 
There.  Farmers  Holding  Grain.  Industries  More  Active 
Coal  in  Good  Shape.  Foreign  Trade  Large.  Collections 
Lag.  Securities  Dull  on  Corn  Crop  and  Mexican  Talk. 


Optimism  concurrent  with  good  truying 
furnish  the  keynotes  for  this  week's  trade 
report.  Visiting  buyers  have  held  sway  in 
most  of  the  countrj-’s  leading  markets,  and 
while  those  from  parts  of  the  drought 
afflicted  southwest  have  operated  rather 
conservatively,  the  general  run  have 
bought  with  more  or  less  liberality.  In 
consequence,  house  trade,  especially  in 
dry  goods  and  allied  lines,  has  broad¬ 
ened  perceptibly.  Buyers  from  Kansas 
are  more  hesitant  than  those  from  else¬ 
where  in  the  southwest,  but,  on  the  other 
hand,  the  leading  market  in  that  terri¬ 
tory  indicates  that  purchases  do  not  reflect 
much,  if  any,  restriction  flowing  from  dam¬ 
age  to  the  corn  crop,  although  centers 
directly  contiguous  to  the  drought  area  evi¬ 
dence  the  existence  of  caution.  Taken  by 
and  large,  the  situation  is  encouraging,  and 
it  is  patent  that  the  prolonged  policy  of 
buying  from  hand  to  mouth  has  eventuated 
in  stripped  shelves,  as  the  result  of  which 
a  reaction  toward  rather  extensive  buy¬ 
ing  has  set  in.  Advices  from  textile 
mill  centers  indicate  that  idle  machinery 
is  starting  up,  and  at  the  same  time 
complaints  of  slow  deliveries  abound. 
Quite  a  few  of  the  reports  indicate 
that  trade  exceeds  that  done  at  this  time 
last  year,  which  is  saying  a  good  deal,  par¬ 
ticularly  when  it  is  recalled  that  business 
was  then  gaining  momentum  notwith¬ 
standing  political  activity.  Because  of  the 
activity  in  house  trade,  road  salesmen,  as  a 
rule,  are  in  to  take  care  of  visiting  cus¬ 
tomers  and,  therefore,  orders  from  drum¬ 
mers  are  light.  The  northwest  presents 
an  exception  to  this  rule,  for  in  that  section 
most  fall  orders,  which,  by  the  way,  were 
placed  at  an  early  date,  have  been  shipped 
and  travelling  men  are  out  looking  for 
repeat  business  and  spring  trade,  but  thus 
far  the  latter  is  light.  Retail  trade  in 
summer  fabrics  has  been  helped  by  hot 
weather  in  the  northwest,  and  at  some 
other  points  it  is  above  last  year’s,  but  as 
a  general  proposition  special  sales  con¬ 


tinue  to  feature  operations,  which  on 
the  whole  are  quiet.  Southern  advices 
are  worthy  of  especial  notice  because 
they  spell  more  activity,  even  though 
they  are  interspersed  with  some  conserva¬ 
tism,  and  returns  from  the  southeast,  a 
poor  spot  for  a  long  time  past,  are  more 
favorable  as  regards  orders,  and  decidedly 
so  as  regards  the  future.  The  cotton  crop 
in  that  zone  is  in  excellent  shape,  it  prom¬ 
ises  to  move  at  an  early  date,  and  with 
money  derived  from  the  crop  business  is  ex¬ 
pected  to  expand.  In  the  far  northwest  and 
on  to  the  Pacific  coast  trade  is  satisfactory, 
save  that  in  the  first-named  section  lumber 
is  depressed  and  mills  have  ceased  opera¬ 
tions.  Marked  activity  is  noted  in  mil¬ 
linery,  manufacturers  of  woolens  are 
sampling  heavily  in  the  raw  wool  market, 
trade  in  serges,  staple  worsteds  and  dress 
goods  for  spring  is  good,  and  foreign 
houses  are  offering  such  goods,  as  well  as 
silks,  for  delivery  during  the  spring  at 
price  concessions,  thus  indicating  active 
competitions  for  domestic  interests. 

Reports  regarding  the  corn  crop  suggest 
that  damage  has  been  checked  in  the  larger 
producing  states,  but  damage  in  Kansas 
appears  to  be  irreparable,  and,  of  course,  the 
consensus  is  that  the  total  crop  will  be 
short  of  expectations.  However,  a  record 
winter-wheat  crop  and  an  average  oats 
yield  will  go  far  toward  offsetting  the  loss 
from  com.  Harvesting  is  under  way  in 
the  northwest.  Farmers  are  holding  not 
only  corn  but  winter  wheat  as  well,  not¬ 
withstanding  high  prices.  Cattle  markets 
are  active  and  higher  in  price.  Feeding 
steers  are  being  bought  in  the  drought 
affected  territory  of  the  southwest  for  ship¬ 
ment  east  of  the  Missouri  river,  where 
there  is  plenty  of  feed. 

Pig  iron  seems  to  be  firmer,  Bessemer  is 
higher  at  Pittsburgh  on  light  supplies,  but 
demand  for  foundry  grades  has  abated 
somewhat.  Competition  on  sheets  is  grow¬ 
ing,  plates  and  structural  material  are 
down  and  semi-finished  steel  is  easier.  On 


the  order  side,  demand  for  wire  has  en 
larged,  partly  because  of  reduced  prices 
small-lot  buying  of  rails  in  the  Chicago 
district  accounts  for  a  goodly  aggregate 
while  heavy  inquiries  for  1914  are  ex¬ 
pected  at  an  early  date,  and  plate  mills 
look  for  increased  business  from  shipyards. 
Makers  of  automobiles  and  of  agricultural 
implements  have  placed  large  orders  for 
sheets.  Copper  is  quiet,  consumers  appar¬ 
ently  having  covered  their  requirements 
in  the  fore  part  of  last  week.  Contract 
coke  is  firm,  spot  stuff  is  irregular, 
inferior  grades  being  off,  and  trade  in  coal 
is  fair.  Money  still  is  high  and  demand  is 
active.  Collections  do  not  improve,  and, 
except  in  special  instances,  they  are  not 
better  than  fair,  with  most  returns  in 
dicating  slowness.  Stock  market  opera¬ 
tions  reflect  damage  to  the  corn  crop  and 
uncertainty  apropos  of  Mexican  affairs. 

Commodity  Markets. 

Weather  reports  have  largely  ruled  the 
commodity  markets  this  week,  hence  irreg 
ular  prices,  new  high  levels  for  corn,  some 
strength  on  wheat,  fluctuations  in  oats  and 
a  sharp  rise,  42  to  75  points,  in  cotton.  Not 
all  of  these  held,  however 

Wheat  has  shown  new  strength  this  week 
in  sympathy  with  corn,  light  interior  move 
ment  and  rains  in  Europe  and  the  Ameri 
can  northwest.  The  bearish  feature  of  the 
week  was  the  large  increase  in  world’s 
stocks  Tuesday.  Price  changes  are  not 
important,  but  a  shade  down  on  the  whole. 
Corn  was  affected  by  alternate  reports  of 
rains  in  the  southwest  and  later  claims  of 
irreparable  damage  done  by  continued  high 
temperatures.  New  high  prices  were  made 
on  September  corn  on  Monday  and  again 
on  Wednesday,  but  the  moisture  in  some 
sections  gave  an  impetus  to  larger  esti¬ 
mates,  and  the  net  movement  is  slightly 
lower  on  the  nearest  month.  Oats 
have  shown  less  strength,  being  affected 
by  corn  on  some  days,  but  are  lower  on 
the  week  (1  cent)  on  large  movement. 

Cotton  made  a  quick  rally  this  week, 
being  strong  most  of  the  week,  though 
reports  of  rain  in  Texas  and  Oklahoma 
caused  a  check  to  the  uprush,  which 
was  based  upon  concern  as  to  the  crop  in 
the  southwest  and  a  rather  pronounced  run¬ 
ning  in  of  shorts  by  bull  interests.  The 
net  advance  to  Friday  from  the  low  of 
August  14  was  35  points  on  August  and  50 
to  64  points  on  new  crop,  but  10  points  of 
this  was  lost  on  Friday.  Spots  are  35 
points  up. 

The  Crops. 

Crop  reports  are  rather  more  irregular; 
dry  weather  is  still  a  subject  of  complaint 
in  many  sections,  and  rainfalls  are  partial, 
and  not  the  general  precipitation  whose 
absence  this  summer  is  at  the  base  of  the 
complaints  of  crop  shortage. 

Rains  fell  in  parts  of  the  drought-stricken 
regions  of  the  southwest  this  week,  Mis¬ 
souri  and  parts  of  Nebraska  getting  the 
chief  benefit;  but  in  Kansas,  though  the 
heat  was  less  excessive,  the  drought  still 
continues,  and  north  and  west  Texas  and 
Oklahoma  now  require  rain  if  good  cotton- 
crop  yields  are  to  be  had.  Rains  helped 
corn  in  Illinois,  Iowa,  Indiana  and  Ohio 
and  in  the  northwestern  states,  but  Kansas 
gained  nothing,  and  in  Missouri  and  Ne¬ 
braska  the  relief  was  only  partial.  Average 


yields  are  expected  in  northern  Illinois, 
Wisconsin,  Iowa,  South  Dakota  and  Min¬ 
nesota.  In  northern  Iowa  a  record  crop  is 
looked  for  ;  in  the  southern  half  of  the 
state  much  damage  was  done,  and  a  three- 
fourths  crop  is  the  prediction.  The  Kansas 
crop  is  placed  at  one-fifth  of  last  year,  and 
estimates  of  damage  in  Missouri  are  heavy, 
while  Nebraska  south  of  the  Platte  is  a 
heavy  loser.  Kentucky  corn  crop  deteriora¬ 
tion  has  been  checked.  The  low  estimate 
of  yield  of  corn  is  2,300,000,000  bushels,  the 
high  2,700,000,000  bushels,  and  the ’bal¬ 
ance  of  opinion  favors  about  2,500,000,000 
bushels,  or  about  what  was  raised  in  1911. 

Spring-wheat  harvesting  and  threshing 
in  the  northwest  has  been  interfered  with 
on  several  days  by  rains.  The  crop  is 
made  and  much  of  it  cut  now,  and  its  size 
cannot  be  much  affected.  North  Dakota 
yields  are  placed  at  twelve  bushels  per 
acre.  This  points  to  about  100,000,000 
bushels,  and  the  three  states  will  probably 
yield  185,000,000  bushels,  with  a  total 
spring-wheat  outturn  of  235,000,000  bush¬ 
els,  which  with  525,000,000  bushels  of  win¬ 
ter  wheat  looks  like  a  total  crop  of  700,- 
000,000  bushels,  a  record  yield. 

Oats  threshings  are  irregular,  but  an 
average  crop  is  looked  for. 

Reports  as  to  the  cotton  crop,  except 
..rom  parts  of  Texas  and  Oklahoma,  are  in 
a  high  degree  favorable.  In  north  and 
central  Texas  rain  is  badly  needed.  Dallas 
reports  no  rain  for  three  weeks  of  high 
temperature,  and  Fort  Worth  reports  dete¬ 
rioration  on  all  high  and  sandy  lands,  while 
black  soil  lands  are  holding  their  own. 
Stock  feed  and  water  are  scarce  in  west 
Texas.  Reports  from  the  lower  Mississippi 
valley,  the  Memphis  district,  and  Georgia 
and  the  Carolinas  are  excellent. 

Rainfalls  have  helped  tobacco  in  Ohio, 
Kentucky  and  Maryland. 

Louisiana  corn  and  rice  are  record  crops, 
and  sugar  cane  looks  finely. 

Drought  hurts  the  dairy  interests  of 
central  and  southern  New  York,  pastures 
are  poor  and  production  of  milk  curtailed. 

Dry  weather  holds  back  plowing  for 
winter  wheat  in  many  states.  In  South 
Dakota  much  spring  plowing  is  being 
done,  however. 

In  Oregon  and  Washington  grain  and 
fruit  crops  are  good. 

Railway  Earnings. 

Gross  railway  earnings  in  June  were 
large,  but  operating  expenses  were  also, 
hence  the  spectacle  of  a  gain  in  gross  but 
a  decline  in  net  receipts  from  June  a  year 
ago.  Reports  to  Bradstreet’s  show  a  gain 
of  7  per  cent,  in  gross  receipts  but  an 
increase  of  10.6  per  cent,  in  operating  ex¬ 
penses,  hence  a  decrease  in  net  of  1.6  per 
cent,  as  compared  with  June,  1912.  This, 
by  the  way,  was  the  first  decrease  in  net 
shown  in  any  month  since  March,  when 
the  floods  in  the  middle  west  occurred, 
The  coal  roads  showed  the  only  decrease 
in  gross  receipts,  while  the  northwestern, 
southern  and  Pacific  roads  showed  the  only 
gains  in  net. 

July  Exports. 

Large  exports  of  wheat  and  flour  in  July 
account  for  the  larger  part  of  the  gain  of 
44.6  per  cent,  in  exports, of  leading  products 
in  that  month  this  year  over  last,  but  it  is 
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worth  noting  that  exports  of  meats,  cotton 
and  mineral  oils  also  increased  greatly.  For 
seven  months  exports  of  leading  products 
are  slightly  smaller  than  a  year  ago,  a 
heavy  decrease  in  shipments  of  cotton  and 
smaller  decreases  in  cotton  oil  and  animals 
more  than  offsetting  gains  in  breadstuffs, 
meats  and  mineral  oils. 

The  Drought  and  Dive  Animals. 

The  movement  of  live  animals  from  the 
drought-affected  sections  is  still  heavy,  but 
these  are  not  being  slaughtered,  being 
bought  for  shipment  to  sections  east  of  the 
Missouri  river  where  feed  is  more  plenty. 
Prices  are  higher  for  cattle  and  hogs. 

Wool  and  Wool  Goods. 

It  has  been  another  active  week  in  raw 
wool,  manufacturers  coming  into  the  mar¬ 
ket  in  increased  numbers,  and  though  not 
buying  largely,  have  sampled  heavily. 
Worsted  manufacturers  and  French  comb¬ 
ers  have  joined  the  woolen  men  in  the 
market,  and  as  sales  of  serges,  staple 
worsteds  and  dress  goods  for  spring  have 
been  good,  this  has  led  to  more  interest  in 
raw  wool.  As  manufacturers’  sales  have 
been  made  at  low  prices,  their  natural  de¬ 
sire  is  to  cover  these  sales  with  low-priced 
wool,  hence  values  have  ruled  low  and 
margins  of  profit  are  said  to  be  small  right 
down  through  the  trade.  Except  for  choice 
lots,  scoured  clothing  wools  do  not  get 
above  50  cents. 

Stocks  Dull  and  Easier. 

Renewed  dullness  and  a  heavy  tone 
characterized  the  New  York  stock  market, 
continued  unfavorable  reports  on  corn  con¬ 
ditions  and  unsettling  views  about  the 
Mexican  situation  causing  a  suspension  of 
bullish  operations  and  some  little  renewal 
of  selling  for  the  short  account.  Bonds 
are  firm,  with  better  prices  for  standard 
investment  issues.  Foreign  exchange  is 
dull  and  steady,  demand  sterling  being 
4.86.40.  An  engagement  of  $500,000  gold 
for  shipment  from  Argentina  to  New  York 
was  announced  this  week. 

Bank  clearings  for  the  week  ending  with 
August  21  aggregate  $2,814,864,000,  an  in¬ 
crease  of  2.3  per  cent,  over  last  week,  but 
a  decrease  of  4.2  per  cent,  from  the  corre¬ 
sponding  week  of  last  year.  Outside  of 
New  York  the  total  is  $1,292,344,000,  a  gain 
of  2.5  per  cent,  over  last  week  and  of  3 
per  cent,  over  the  like  week  of  1912.  The 
decrease  at  New  York  from  last  year  is 
9.6  per  cent.  Seventy-nine  cities  show  in¬ 
creases  over  the  same  week  of  1912,  while 
thirty-four  display  losses.  Among  the  more 
important  cities  outside  of  the  country’s 
metropolis,  Chicago  shows  a  gain  of  6.1  per 
cent.,  Philadelphia  9  percent.,  Kansas  City 
14.4  per  cent.,  Baltimore  four- tenths  of  1 
per  cent.,  Minneapolis  13.7  per  cent.,  Los 
Angeles  2.9  per  cent.,  Cleveland  17.8  per 
cent,  and  Detroit  21,6  per  cent.  „On  the 
other  hand,  Boston  displays  a  loss  of  8.3 
per  cent.,  St.  Louis  5.9  per  cent.,  Pitts¬ 
burgh  12  per  cent.,  San  Francisco  1.4  per 
cent,  and  Cincinnati  2.7  per  cent. 

Business  failures  for  the  week  ending 
August  21  were  278,  which  compares  with 
272  last  week,  264  in  the  like  week  of  1912, 
198  in  1911,  235  in  1910  and  201  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  August  21,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  7,032,587  bush¬ 
els,  against  7,517,654  bushels  last  week  and 
3,338,569  bushels  this  week  last  year.  For 
the  seven  weeks  ending  August  21  exports 
are  40,375,352  bushels,  against  19,384,120 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are  60,944 
bushels,  against  24,310  bushels  last  week 


and  57,285  bushels  in  1912.  For  the  seven 
weeks  ending  August  21  corn  exports  are 
726,885  bushels,  against  619,184  bushels 
last  year. 

In  Canada. 

Trade  in  Canada  is  expanding,  prepara¬ 
tions  are  being  made  for  activity  during 
the  fall,  and  orders  for  dry  goods  for  later 
shipment  have  increased.  Money  con¬ 
tinues  tight,  but  the  excellent  condition 
of  the  wheat  crop  tends  to  restore  con¬ 
fidence.  However,  more  or  less  conserva¬ 
tism  is  in  evidence  and  collections  for  the 
most  part  are  slow,  though  a  slight  im¬ 
provement  is  noted  at  Montreal.  Bank 
clearings  at  sixteen  cities  for  the  week 
ending  with  Thursday  aggregate  $163,228,- 
000,  an  increase  of  9.7  per  cent,  over  last 
week,  but  a  drop  of  3.7  per  cent,  from  the 
corresponding  week  in  1912.  Business 
failures  for  the  week  terminating  with 
Thursday  are  more  than  ordinarily  nu¬ 
merous,  being  56,  as  against  25  last  week 
and  20  in  the  like  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  trading  is  active  in  various 
branches  of  the  dry-goods  business;  out-of-town 
buyers  are  here  in  numbers  and  purchase  more 
freely  than  for  some  time  past.  Results  of  the 
hand-to-mouth  buying,  which  has  been  the  rule 
for  so  long  a  time,  are  being  felt ;  the  inevitable 
reaction  is  setting  in,  and  the  necessity  for 
larger  stocks  is  felt  in  many  lines  of  business. 
Cotton,  prints  and  dress  goods  move  freely, 
and  ready-made  goods  are  in  demand.  Cotton 
yarns  do  not  show  much  improvement.  Prices 
are  variable,  but  spinners  endeavor  to  hold  to 
present  level.  Woolen  and  worsted  yarns  are 
in  better  demand,  knitting  yarns  being  in  most 
request.  Demand  for  raw  silk  is  broadening, 
though  the  effects  of  recent  strikes  are  still  being 
felt.  Prices  have  an  upward  tendency.  Manu¬ 
factured  silks  are  in  fairly  good  demand,  and 
laces  and  embroideries  sell  well,  both  domestic 
and  imported  being  in  favor.  Butter  receipts 
show  a  large  increase  over  the  corresponding 
week  of  1912.  Prices  have  advanced  1  cent. 
Receipts  of  cheese  are  below  the  average  and 
prices  tend  higher.  The  poultry  market  is 
liberally  supplied  and  receipts  are  in  excess  of 
demand.  Egg  receipts  are  below  the  average, 
and  have  advanced  1  cent.  In  the  leaf  tobacco 
market  business  is  quiet,  prices  are  high  and 
demand  limited,  buyers  holding  off  for  lower 
prices.  The  manufacturing  end  of  the  industry 
is  in  better  condition,  is  fairly  active,  and  some 
report  trade  ahead  of-last  year.  Collections, 
however,  are  backward.  In  china  and  glass¬ 
ware  there  appears  considerable  activity,  many 
out-of-town  buyers  are  now  in  the  market,  and 
all  report  stocks  very  low,  and  it  is  thought 
that  good  orders  will  be  obtained.  Domestic 
potteries  are  all  rushed  with  orders,  and 
business  was  never  better  than  it  is  the 
present  year.  Business  still  continues  very 
quiet  in  the  hardware  and  cutlery  line. 
Gas  fixture  manufacturers  are  also  com¬ 
plaining  of  scarcity  of  orders.  Activity  in 
pig  iron  is  confined  to  small  lots,  but 
the  aggregate  is  considerable.  Prices  are 
firm,  with  slight  advances  in  some  districts. 
Pig  tin  is  dull  at  about  41%  cents.  In  the 
real  estate  market  the  sale  of  valuable  uptown 
apartment  property  and  the  purchase  by  a 
western  investor  of  a  $4,000,000  office  building 
are  the  leading  features. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  August  22 : 

Boston — A  healthy  tone  prevails  in  dry  goods, 
and  prospects  look  favorable  for  next  season. 
Prints  and  ginghams  are  selling  somewhat  bet¬ 
ter  than  last  week  ;  in  the  former  especially, 
jobbers  report  a  satisfactory  business.  In  cot¬ 
ton  goods,  fancy  and  novelty  lines  are  still 
leaders,  there  being  a  light  demand  for  staples. 
Linens  are  selling  well.  Mills  and  jobbers  of 
knit  goods  are  busy,  and  the  market  is  in  very 
satisfactory  condition.  The  dress-goods  trade 
is  looking  better,  light-weight  serges  and  nov¬ 
elty  goods  being  in  good  demand.  In  men’s 
woolens  and  worsteds  the  market  is  said  to  be 
taking  on  a  better  tone,  and  there  has  been  a 
very  satisfactory  business  reported  in  some 


quarters.  Wool  is  unchanged  from  last  week. 
Raw  silk  continues  to  improve,  and  broad  silks 
are  very  active.  Cotton  and  wool  wastes  are 
improving.  Paper  is  quiet.  Cordage  is  firmer 
than  for  several  weeks.  Old  metals  are  slug¬ 
gish  and  scrap  rubber  is  very  quiet.  Wool  and 
worsted  yarns  show  improvement.  Chemicals 
and  dyestuffs  show  a  decrease  in  volume  and 
price.  Domestic  textile  machinery  is  active, 
while  foreign  shipments  are  very  quiet.  The 
household  furnishing  and  furniture  trade  is  of 
fair  volume,  but  collections  are  rather  slow. 
The  electrical  trade  appears  to  be  in  somewhat 
better  condition.  Several  houses  report  large 
orders,  with  prospect  of  larger  ones  in  the  near 
future.  Collections  are  somewhat  better.  In 
builders’  supplies,  brick  manufacturers  report 
large  orders,  and  there  is  a  steady  demand  for 
lime  and  cement.  General  business  in  lumber 
.  is  fair.  Orders  for  paints  and  painters’  supplies 
are  unusually  good.  In  coal,  wholesale  business 
in  anthracite  is  quiet,  and  not  much  new  busi¬ 
ness  in  bituminous  is  reported.  With  wholesale 
grocers  the  usual  quiet  trade  incident  to  this 
month  is  reported,  but  greater  activity  is  an¬ 
ticipated  in  a  few  weeks.  Canned  goods  con¬ 
tinue  uncertain,  and  packers,  it  is  believed,  will 
not  be  able  to  make  full  deliveries. 

Philadelphia — Trade  in  dry  goods,  notions, 
hosiery  and  underwear  is  fair,  especially  on 
out-of-town  orders.  Local  buying  is  quiet  and 
conservative.  Manufacturers  of  waists  are 
fairly  busy.  Manufacturers  of  cloaks,  suits  and 
skirts  are  doing  practically  nothing  owing  to 
continued  labor  difficulties.  Manufacturers  of 
clothing  report  a  satisfactory  trade  and  think 
the  coming  season’s  volume  of  business  will  be 
good.  Collections  in  general  are  reported  poor. 
Drugs  have  been  fairly  active,  seashore  busi¬ 
ness  this  season  being  good,  but  collections 
continue  slow.  Chemicals  and  dyestuffs  are 
dull  in  some  quarters,  while  others  report  a 
good  business  being  done.  However,  pur¬ 
chases  are  only  for  current  requirements. 
Paints  are  fair  and  prices  remain  steady.  New 
fall  lines  show  the  only  noticeable  activity  in 
shoes.  There  is  plenty  of  room  for  improve¬ 
ment  in  collections.  Hides  and  leathers  remain 
firm.  Glazed  kid  is  quiet,  with  prices  firm. 
In  iron  and  steel  prices  for  basic  material  are 
somewhat  firmer,  and  there  is  a  noticeable  im¬ 
provement  in  buying.  Curtailment  in  produc¬ 
tion  is  regarded  as  a  principal  factor  in  this 
condition.  Uncertain  price  conditions  continue 
to  affect  demand  for  finished  products,  and 
orders  are  not  equal  to  capacity.  Cigars  and 
tobacco  are  in  good  demand,  and  the  market 
for  some  brands  of  Havana  leaf  is  unusually 
active.  Collections  in  some  quarters  are  re¬ 
ported  poor,  in  others  good.  Wines  and  liquors 
are  reported  dull  and  collections  poor.  Brew¬ 
ers  report  a  falling  off  in  demand  for  their 
product,  but  collections  are  good. 

Pittsburgh — Wholesale  dry-goods,  mine  and 
mill  supply  and  grocery  houses  say  business 
continues  of  good  volume  and  is  in  excess  of 
last  year.  Lumber  continues  good.  Jobbing 
houses  in  general  are  optimistic  and  looking 
for  a  large  volume  of  fall  business.  Collections 
are  fair.  But  little  action  is  noted  in  iron  and 
steel.  No  orders  of  consequence  have  been 
placed  for  raw  or  finished  material  during  the 
past  week.  The  iron  market,  however,  is  more 
settled  and  prices  firm.  Furnaces  are  opera¬ 
ting  in  full,  filling  orders  on  old  contracts,  and 
it  is  expected  that  some  large  contracts  will 
be  let  in  the  near  future,  as  several  large  con¬ 
sumers  will  soon  be  in  the  market  for  raw 
material.  Quotations  at  present  are :  Besse¬ 
mer,  $16  ;  basic,  $14.50  ;  foundry,  $14  to  $14.25  ; 
gray  forge,  $13.75  to  $14,  and  billets.  $26.50 
to  $27.  No  contracts  for  coke  are  recorded. 
Prices  continue  firm,  both  spot  and  contract 
coke  being  quoted  at  $2.50,  and  foundry  at  $3. 

Buffalo — Pig  iron  shows  some  improve¬ 
ment,  and  there  is  an  active  demand  for  man¬ 
ufactured  iron  and  steel.  Lumber,  builders’ 
materials  and  hardware  are  in  good  demand. 
Dry  goods,  notions  and  clothing  are  about 
normal.  Live  stock  business  is  active,  with 
prices  firm.  Collections  are  still  slow. 

AT  THE  WEST. 

Chicago  —  A  slight  improvement  is  re¬ 
ported  in  crop  conditions  in  parts  of  Illinois 
and  Indiana  where  there  have  been  good  rains 
and  where  the  crop  has  not  been  irreparably 
injured.  Northern  Illinois,.  Wisconsin  and  a 
good  part  of  Iowa,  South  Dakota  and  southern 


Minnesota  have  the  promise  of  an  average  crop. 
Further  deterioration  has  occurred  in  western 
and  central  Missouri,  Kansas  and  Nebraska. 
The  lowest  estimate  on  the  country’s  crop 
is  2,250,000,000  bushels,  a  loss  of  875,000,000 
bushels  from  last  year’s  final  returns. 
Harvesting  of  spring  wheat  has  been  de¬ 
layed  in  parts  of  North  Dakota  by  too  much 
rain.  Threshing  has  also  been  retarded 
all  over  the  Dakotas  and  Minnesota,  where 
grain  is  cut.  A  good  percentage  of  the  west¬ 
ern  Canadian  crop  has  been  cut,  and  favorable 
weather  is  needed  for  maturing  the  rest. 
Threshing  of  oats  continues  with  little  inter¬ 
ruption,  and  yields  are  irregular.  Farmers, 
however,  are  not  selling  freely,  neither  are 
they  disposed  to  rush  corn  to  market  in  large 
volume,  notwithstanding  high  prices.  The 
fact  that  corn  is  selling  higher  than  wheat 
indicates  that  farmers  hold  back  their  wheat 
because  of  the  loss  in  corn,  and  the  movement 
of  the  winter  grain  shows  a  falling  off,  while 
that  of  spring  wheat  is  enlarging.  Trade 
conditions  are  favorable,  the  only  draw¬ 
back  being  slowness  in  buying  goods  on 
the  part  of  retailers  located  in  sections 
where  corn  crop  prospects  are  unfavorable. 
The  fact  that  the  winter-wheat  crop  this 
year  is  the  largest  on  record  and  oats 
about  an  average  goes  far  toward  offsetting 
the  losses  in  corn.  Stocks  of  goods  in  all  posi¬ 
tions  are  low,  particularly  among  retailers,  and 
there  is  a  healthy  trade  condition.  More  buyers 
were  here  from  the  south  and  parts  of  the 
southwest  than  for  the  same  time  last  year, 
with  Texas  and  eastern  Oklahoma  being  well 
represented,  and  liberal  purchases  of  mer¬ 
chandise  were  made.  The  few  buyers  who 
were  in  from  Kansas  operated  conservatively. 
Retail  business  shows  gains  over  last  year. 
Large  consumers  of  steel  continue  to  hold  off, 
anticipating  price  reductions.  Advices  from  the 
east  tell  of  a  cut  of  $2  a  ton  in  Bessemer  billets 
and’sheet  bars.  Light  rails  are  being  shaded  $1 
a  ton.  Deliveries  are  readily  made  by  mills,  and 
as  consumption  continues  heavy  the  belief  exists 
that  buyers  must  soon  come  into  the  market 
for  supplies.  Sales  of  pig  iron  are  mostly  in 
small  lots,  but  the  aggregate  is  liberal.  Pro¬ 
duction  in  the  Chicago  territory  has  decreased. 
Prices  on  charcoal  iron  are  50(®75  cents  a  ton 
higher  than  a  month  ago.  Reduced  prices  for 
wire  products  brought  in  better  business.  Coal 
trade  is  fair.  Linseed  oils  are  higher  owing  to 
the  reported  shortage  in  the  flaxseed  crop,  and 
are  selling  freely.  All  live  stock  are  higher, 
and  receipts  are  smaller.  Feeding  steers  are 
in  active  demand,  being  bought  in  the  drought 
sections  of  the  southwest  and  shipped  into 
states  east  of  the  Missouri  river,  where  there  is 
plenty  of  feed.  Butter,  eggs  and  potatoes  are 
higher.  Money  is  firmer  and  demand  is  good. 
Collections  are  slow  to  fair. 

Cincinnati — Wholesale  trade  in  dry  goods 
and  notions  is  satisfactory.  Jobbers  of  gro¬ 
ceries  and  hardware  are  doing  a  normal 
trade,  with  collections  fair  to  good.  Whiskey 
is  quiet.  Dealers  anticipate  a  falling  off  in 
their  Ohio  trade  owing  to  uncertainty  in  the 
saloon  business,  brought  about  by  new  li¬ 
cense  laws.  Paints  and  chemicals  are  dull 
and  orders  are  for  immediate  needs.  Whole¬ 
sale  trade  in  cigars  and  tobacco  is  good,  but 
collections  are  slow.  Lumber  is  quiet,  largely 
because  of  the  teamsters’  strike.  In  the  coal 
trade,  labor  as  well  as  the  car  situation 
shows  considerable  improvement,  and  demand 
is  quiet,  with  shading  of  prices  in  some  lines. 
Dealers  and  operators  welcome  the  recession. 
They  expect  higher  prices  and  a  more  active 
market  in  September.  Grain  is  active,  receipts 
are  liberal  and  requirements  are  large,  which 
prevented  any  material  weakening  in  prices. 
Groceries,  provisions  and  general  merchandise 
are  active.  Retail  trade  in  most  lines  is  off 
a  shade  owing  to  the  teamsters’  strike.  Out- 
of-town  orders,  where  parcel  post  or  express 
can  be  used,  have  been  normal.  Manufacturers 
in  general  report  satisfactory  orders  ahead, 
and  they  are  optimistic  as  to  future  business. 
Houses  doing  a  western  trade  report  very  few 
cancellations  thus  far.  Collections  are  slow. 
The  tobacco  market  is  rather  strong  and  active, 
as  speculators  are  buying  in  the  hope  of  a 
material  rise  in  prices,  owing  to  the  condition 
of  the  growing  crop.  However,  several  excel¬ 
lent  showers  fell  this  week  throughout  the 
tobacco  section,  thus  doing  much  good,  but 
general  rains  are  needed.  Money  is  firm,  and 
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an  early  easing  of  rates  is  not  expected.  The 
teamsters’  strike  blocks  deliveries  from  mercan¬ 
tile  establishments,  but  the  strike  may  be 
broken  next  week.  Corn  maintains  growth, 
and  the  condition  is  above  80  per  cent. 

Cleveland — 'W  hile  the  usual  quiet  of  August 
prevails,  trade  conditions  are  classed  as  fairly 
normal  by  -jobbers  of  groceries,  dry  goods, 
shoes  and  other  leading  lines.  The  feeling 
regarding  fall  business  is  optimistic.  Labor 
continues  generally  well  employed,  and  activity 
.  in  building  operations,  and  consequently  in 
builders’  supplies,  still  is  apparent.  Money  is 
close  and  collections  continue  below  par. 

Portsmouth— Business  in  all  lines  except 
steel  is  normal  or  better.  Manufacturers  of 
shoes  report  exceptional  sales.  Collections, 
however,  are  slow  in  all  lines.  The  condition 
of  the  corn  crop  is  very  good  in  this  section, 
and  recent  rains  greatly  benefited  conditions  to 
the  north  of  here. 

Lexington  —  Dry-goods  jobbers  report  a 
large  week’s  business,  due  to  the  presence  of 
buyers  at  the  Lexington  fair.  Grocery  and 
hardware  houses  report  seasonable  business, 
with  collections  slow.  Manufacturers  of  and 
dealers  in  lumber  have  had  a  fair  week,  but 
collections  are  unsatisfactory.  Bankers  report 
money  in  good  demand  and  firm.  Reports 
from  the  country  tell  of  local  showers  that  have 
been  of  much  benefit  to  tobacco. 

Louisville — Country  merchants  are  coming 
to  town  in  good  numbers  and  house  business 
in  most  lines  is  brisk,  but  on  account  of  travelers 
being  in  to  wait  on  customers,  road  business 
is  light.  The  wholesale  drug  business  shows 
some  improvement  over  last  year.  Millinery 
jobbers  report  business  fair  and  buying  con 
servative.  Jobbers  of  dry  goods  and  notions 
report  business  about  normal.  Wholesale  gro 
eery  business  is  quiet.  Retail  trade  is  quiet. 
Collections  are  slow  to  fair.  Good  rains  in 
certain  sections  of  the  state  have  benefited  late 
crops,  and  a  material  improvement  is  noted. 
Other  sections,  however,  are  still  suffering  from 
the  effect  of  the  drought,  and  unless  good  rains 
come  soon,  crops  in  those  sections  will  be  short. 

Kansas  City — Wholesale  trade  in  dry  goods 
is  of  fair  volume.  Country  buyers  continue  to 
arrive  slowly,  and  purchases  are  not  so  liberal 
as  in  former  seasons,  due  to  continued  drought 
in  this  section.  Trade  in  millinery  is  active. 
Drugs  and  groceries  are  in  fair  demand.  Hard¬ 
ware  and  builders’  supplies  are  in  better  re 
quest.  Retail  trade  is  fair.  Collections  are 
fair.  Showers  have  fallen  in  parts  of  Missouri 
and  Kansas,  but  generally  drought  conditions 
remain  unchanged. 

St.  Louis— The  corn  crop  throughout  Mis¬ 
souri  has  been  badly  injured  by  drought.  The 
approximate  loss  is  estimated  at  50  per  cent. 

In  Illinois  the  damage  has  not  been  so  bad. 
Plowing  for  winter  wheat  is  backward.  Trade 
is  exceptionally  good.  A  large  number  of 
buyers  are  in  town,  and  while  some  are  con¬ 
servative,  purchasing  in  general  is  on  a  broader 
scale  than  heretofore.  Dry  goods  continue 
active.  House  sales  have  been  considerably  in 
excess  of  this  time  in  1912.  Manufacturers  and 
jobbers  of  boots  and  shoes  report  holding  their 
own.  Milliners  are  in  town  in  force  and  are 
buying  liberally.  Many  large  sales  of  hats  and 
caps  are  reported.  Furniture  manufacturers 
say  business  is  dull,  and  weekly  sales  are  con 
siderably  less  than  for  this  week  last’  year. 
Notion  and  novelty  houses  report  gains  over 
1912.  Hardware  continues  active.  Trade  in 
drugs  is  seasonably  normal.  Wholesale  grocers 
show  good  gains  for  the  week.  Demand  for 
provisions  is  light.  Vegetables  are  active,  with 
prices  firm.  Butter,  eggs  and  poultry  are  dull. 
Lead  and  spelter  are  higher.  Wool  and  hides 
are  steady.  Demand  for  hogs  is  in.  excess  of 
the  supply,  thus  causing  higher  prices,  and 
cattle  are  steady.  Damage  to  corn  crop  is  not 
evinced  in  buying,  and  the  damage  generally 
is  believed  to  be  less  than  reported.  Collections 
are  fair.  Demand  for  money  is  more  than 
moderate. 

Wichita — Rain  during  next  week  would 
insure  an  average  com  crop  for  the  state  of 
between  15  and  20  per  cent,  of  last  year’s  crop. 

In  the  southern  and  southwestern  parts  of  the 
state  the  crop  has  been  ruined  and  is  being 
cut  up  for  fodder.  Kaffir  corn  will  stand 
another  week  without  rain  and  still  make 
above  40  per  cent,  of  a  crop.  Crop  conditions 
keep  jobbing  business  a  trifle  quiet,  but  col¬ 
lections  are  fair. 


IN  THE  NORTHWEST. 
Milwaukee  —  Wholesale  trade  in  heavy 
hardware  is  good.  Plumbers’  supplies  are  in 
good  demand.  Traders  in  dry  goods,  shoes 
and  other  lines  anticipate  an  active  fall  busi¬ 
ness.  Collections  continue  slow.  Building  is 
active.  In  some  sections  early  tobacco  did  not 
get  a  good  start ;  other  sections  report  damage 
by  wind  and  rain.  Reports  from  harvest 
sections  of  the  state  show  crops  generally 
above  the  average. 

Duluth— Trade  is  good,  demand  being  mostly 
for  immediate  needs,  especially  in  dry  goods 
and  shoes,  as  practically  all  fall  shipments  have 
been  made.  Grocers  are  active.  Hardware 
and  building  materials  are  in  demand,  sales  for 
future  delivery  being  good.  Manufacturers  of 
harness  report  good  orders.  Ore  shipments 
are  heavy. 

Minneapolis — Excessively  hot  weather  has 
helped  materially  in  reducing  stocks  of  summer 
goods,  but  it  has  tended  to  quietness  in  jobbing 
lines.  Groceries,  dry  goods,  drugs  and  rubber 
goods  are  in  good  demand,  but  in  other  lines 
jobbers  have  found  trade  somewhat  quiet. 
Shipments  are  practically  over  for  early  fall 
Traveling  salesmen  are  now  busy  on  spring 
orders.  Country  collections  are  fair.  Flour 
manufacturers  report  present  business  rather 
quiet,  but  expect  a  rush  very  soon.  Manufac 
turers  in  most  other  lines  are  busy.  Harvest¬ 
ing  of  small  grains  is  nearly  over  throughout 
the  northwest,  except  in  some  sections  of  North 
Dakota,  and  while  the  yield  is  believed  to  be 
about  as  indicated  in  previous  estimates,  it  is 
too  early  to  obtain  definite  information  as  to 
results. 

St.  Paul— Wholesale  dealers  report  the  week 
as  rather  quiet,  orders  received  being  mostly 
for  immediate  shipment.  Fall  orders  are  nearly 
all  shipped,  and  traveling  men  are  now  on  the 
road  for  spring  business,  but  only  few  orders 
were  received.  Collections  continue  rather 
slow.  Harvesting  of  spfing  wheat  is  nearing 
completion  and  threshing  is  being  pushed 
rapidly.  The  average  yield  for  North  Dakota 
is  estimated  at  about  twelve  bushels  an  acre, 
against  eighteen  bushels  last  year,  with  Min¬ 
nesota  showing  somewhat  better.  The  grade 
of  grain  is  superior  to  last  year. 

Des  Moines — A  record  corn  crop  is  expected 
in  the  northern  half  of  Iowa,  but  in  the  south 
ern  half  considerable  has  been  damaged  by 
drought  and  wind.  Late  estimates  are  for  a  75 
per  cent,  crop  throughout.  Fall  plowing  has 
begun.  Wholesale  trade  in  shoes  and  hardware 
indicates  careful  buying.  Collections  are  good 
Indications  for  fall  business  are  good.  Retail 
trade  in  all  lines  is  backward  on  account  of 
weather  conditions.  Money  is  close,  but  is  ex¬ 
pected  to  be  easier. 

Dubuque— Jobbers  report  that  business  is 
seasonably  normal,  staple  lines  being  specially 
active.  Retail  trade  is  rather  quiet,  and  col¬ 
lections  are  a  little  slow,  due  to  crop  movement. 
Crop  conditions  in  this  section  are  excellent. 
Recent  rains  greatly  benefited  corn  and  late 
potatoes. 

Waterloo — Crops  continue  to  do  well,  espe¬ 
cially  corn.  Retail  trade  is  quiet,  but  manu¬ 
facturers  report  doing  a  good  business. 

Lincoln— Jobbing  business  in  leading  lines 
continues  normal  for  the  season.  Collections 
are  fair.  Continued  hot  weather  tends  to  retard 
retail  trade. 

Omaha— Wholesale  dealers  say  trade  is  fairly 
good  and  that  collections  are  fair  to  slow  The 
weather  still  is  dry— too  much  so  for  fall  plow¬ 
ing.  Estimates  on  corn  damage  vary  from  20 
to  50  per  cent.  However,  the  northeastern 
part  of  the  state  is  in  good  condition. 

Sioux  Falls— The  weather  has  been  favor¬ 
able  for  harvesting,  and  threshing  is  in  progress 
in  the  southern  part  of  the  state.  Farmers 
are  plowing,  and  indications  are  that  a  large 
acreage  will  be  plowed  before  cold  weather. 
Corn  is  in  good  condition,  well  advanced  and 
practically  assured  of  maturing  before  killing 
frosts.  Crops  within  a  radius  of  100  miles  of 
this  city  are  excellent,  rainfall  is  sufficient,  and 
there  is  a  good  outlook  for  business. 


AT  THE  SOUTH. 

Baltimore — With  the  gradual  increase  in 
arrivals  of  out-of-town  buyers  and  the  approach 
of  the  fall  season,  business  begins  to  take  on 
activity.  Orders,  however,  show  some  degree 
of  conservatism,  rather  unusually  so  from  south¬ 
ern  buyers,  a  great  many  of  whom  are  still 


behind  on  their  past  spring  settlements  on  ac¬ 
count  of  slow  collections  from  their  customers. 
Reports,  however,  from  that  section  relative  to 
both  cotton  and  corn  are  favorable,  and  with 
the  movement  of  those  crops  to  market,  money 
conditions  are  expected  to  ease  up  materially. 
The  season  will  evidently  be  backward,  but  the 
outlook,  on  the  whole,  presages  at  least  normal 
volume.  Trade  in  paints,  oils  and  kindred  lines 
is  well  up  to  this  period  last  year,  while  iron  and 
steel  are  moving  comparatively  well,  with  mill 
deliveries  near  normal  and  prices  firm.  Activity 
in  bituminous  coal  continues  a  feature.  Mine 
output  finds  a  ready  market  at  prices  ranging 
from  10  to  20  cents  a  ton  above  this  time  last 
year.  Practically  all  mines  in  this  region  are 
working  to  capacity.  Demand  for  groceries 
and  provisions  holds  up  well,  but  frequent 
ordering  for  near  wants  continues  a  feature. 
Both  manufacturing  and  jobbing  confectioners 
are  doing  a  normal  business  for  this  time  of  the 
year.  Wholesale  flour  is  quiet,  with  buying  of 
a  light  character,  due  to  jobbers  being  com¬ 
paratively  well  stocked  with  most  grades. 
Canned  goods  have  developed  somewhat  less 
activity  on  a  quiet  market  and  light  demand. 
Collections  in  general  show  little  or  no  im¬ 
provement,  still  ranging  from  slow  to  fair. 

Charleston,  S.  C.— While  trade  in  general 
is  still  quiet,  some  little  improvement  is  noted 
among  jobbers,  who  are  optimistic  about  pres¬ 
ent  crop  conditions.  Several  bales  of  new 
cotton  were  sold  this  week.  Collections  continue 
slow. 

Chattanooga — General  rains  this  week  have 
relieved  weather  conditions,  and  prospects  for 
the  corn  crop  are  good.  A  few  bales  of  cotton 
have  been  put  on  the  market,  and  the  growers 
are  looking  forward  to  a  good  yield.  Little 
change  is  noted  in  general  trade  conditions, 
though  a  few  fall  orders  are  beginning  to  come 
in  and  wholesale  dealers  are  optimistic.  A  few 
fall  sales  are  being  made  in  the  retail  trade, 
and  prospects  are  good.  Collections  are  still 
slow. 

Memphis— Wholesale  trade  is  fairly  active, 
with  prospects  good  for  fall.  Retail  trade  is 
quiet.  Collections  are  slow.  Dry,  warm  weather 
has  been  good  for  cotton,  the  condition  of 
which  is  excellent. 

Atlanta — Wholesale  dealers  in  all  lines  report 
good  sales  as  the  result  of  the  southern  mer- 
chants’  convention  just  ended.  Collections  con¬ 
tinue  slow.  It  appears  that  all  that  is  needed 
to  improve  conditions  here  is  the  movement  of 
the  crops,  which  are  in  good  shape. 

Savannah— Trade  in  all  lines  continues 
quiet,  with  collections  slow,  but  the  cotton 
crop  is  practically  made  and  there  is  opti¬ 
mism.  However,  there  seems  a  tendency  to 
await  developments. 

Birmingham— Iron  market  is  firm  at  $1] 
for  No.  2  foundry,  with  demand  fairly  steady 
Lumber  continues  unsettled,  with  prices  vary- 
ing.  Jobbers  of  groceries,  produce  and  similar 
lines  report  a  slight  decrease,  in  business  from 
last  week.  Retail  dealers  in  drygoods,  clothing 
and  notions  are  stimulating  trade  by  special 
sales. 

Mobile— Wholesale  trade  is  seasonably  nor¬ 
mal,  except  that  mill-supply  houses  report  a 
shortage  of  orders  for  August.  Crop  conditions 
remain  favorable.  Collections  are  slow. 

Montgomery— Continued  dry  weather  with 
high  temperature  has  caused  cotton  to  de¬ 
teriorate  badly.  Rains  are  needed,  as  the 
critical  stage  of  cotton  has  been  reached. 
Trade  in  all  lines  is  quiet  and  collections 
are'  poor. 

Jackson— Wholesale  trade  is  fair,  but  retail 
is  quiet.  The  corn  crop  outlook  is  good.  The 
cotton  crop  is  in  better  shape  than  for  two 
years. 

New  Orleans— Retail  trade  is  fair,  due  in  a 
measure  to  trade  excursions  to  the  city.  Job¬ 
bers  are  likewise  booking  good  orders  in  almost 
every  department.  Collections  are  a  little  back¬ 
ward,  but  are  satisfactory  as  a  rule.  Crop  con¬ 
ditions  in  the  territory  tributary  to  this  city  are 
good.  There  has  been  sufficient  rainfall  to 
nourish  the  crops,  and  at  the  same  time  the 
precipitations  do  not  interfere  with  field  work. 
First  bales  of  cotton  are  showing  rather  freely 
throughout  the  cotton  region,  and  it  is  antici¬ 
pated  that  a  rather  general  movement  will 
commence  somewhat  earlier  than  last  year. 
The  yield  will  be  good  in  this  section,  little 
damage  having  been  done  by  boll  weevil.  Rice 
harvesting  is  commencing,  and  there  is  a  large 


crop,  which  seems  to  be  of  a  good  quality,  but 
it  is  coming  in  on  a  market  burdened  with  a 
large  carry-over  from  last  year.  Sugar  cane  is 
doing  well,  and  there  is  a  promise  of  a  large 
yield  of  corn  of  good  quality. 

Dallas— Wholesale  trade  is,  as  a  rule,  good 
in  all  lines  and  especially  so  in  dry  goods,  mil¬ 
linery  and  hats  and  caps.  Collections  are  fair. 
No  rain  of  consequence  has  fallen  in  this  dis¬ 
trict  for  three  weeks,  and  cottcn  on  the  thin 
and  upland  fields  is  badly  injured,  but  on  the 
black  land  and  bottom  lands  it  is  holding  its 
own. 

Fort  Worth— This  section  has  had  no  rain 
of  consequence,  except  in  a  few  spots.  The 
temperature  has  been  exceedingly  high,  and 
reports  suggest  widespread  damage  to  cotton 
in  this  section.  At  some  points  it  is  stated 
that  it  will  take  from  ten  to  twenty  acres  to 
produce  one  bale.  At  the  same  time  all  admit 
that  if  rains  should  come  by  September  1  a 
material  change  for  the  better  would  take  place. 
Cotton  on  the  low  lands  seems  to  be  doing 
pretty  well  under  the  circumstances,  but  on  the 
high  land  it  is  suffering.  These  reports  extend 
from  Fort  Worth,  along  the  Denver  &  Rock 
Island  Railroad  to  Oklahoma,  and  through 
Texas  to  Clarendon,  west  on  the  Texas  &  Pacific 
to  Sweet  Water,  and  southwest  along  the 
’Frisco  to  Brady  and  San  Angelo,  with  all  the 
districts  between  these  boundaries.  Late  feed 
crops  have  been  practically  destroyed,  and 
stockmen  are  feeling  very  apprehensive  about 
stock  grass  and  water.  Even  with  these  condi¬ 
tions,  merchants  agree  that  the  territory  is  in 
better  condition  than  at  this  time  last  year,  as 
in  most  localities  small  grain  has  been  pro¬ 
duced  and  quite  a  quantity  of  feed  stuff  pre¬ 
served.  Locally  retail  trade  is  quieter,  while 
jobbers  report  a  fairly  active  business,  and  all 
collections  are  reported  as  good.  Local  build¬ 
ing  conditions  are  quite  active,  making  the 
demand  for  lumber  and  building  material  good. 
Live  stock  receipts  are  above  the  average. 

San  Antonio  —  Wholesale  dealers  in  dry 
goods,  groceries  and  drugs  report  trade  keep¬ 
ing  up  fairly  well.  Fall  trade  is  opening  up  a 
little  slowly,  owing  to  the  lateness  of  the  cotton 
crop.  In  isolated  cases  cotton  is  more  or  less 
of  a  failure,  owing  to  drought  and  boll  weevil. 
The  opinion  is  expressed  that,  taken  as  a  whole, 
production  in  southwestern  Texas  will  at  least 
equal  that  of  last  year.  Collections  throughout 
this  section  continue  slow,  but  they  are  im¬ 
proving.  Retail  merchants  report  trade  dull  in 
town.  Collections  are  only  fair.  Future  pros¬ 
pects  seem  fairly  optimistic. 

IN  THE  FAR  WEST. 

San  Francisco— Trade  in  dry  goods  is  very 
fair.  Advance  fall  orders  continue  to  come  in 
freely.  The  fall  millinery  season  is  still  under 
way.  Sales  so  far  are  satisfactory.  Wholesale 
trade  in  staple  merchandise  is  quieter,  although 
prospects  for  fall  business  are  encouraging. 
Export  business  continues  to  expand.  Travel 
to  the  Orient  from  this  port  shows  a  large 
increase  over  last  year.  San  Francisco  harbor 
improvements  are  progressing  rapidly.  They 
are  extensive  and  will  greatly  add  to  shipping 
facilities,  and  will  amply  take  care  of  the 
increased  business  after  the  opening  of  the 
canal!  Work  on  municipal  tunnels  to  improve 
transportation  has  begun.  Plans  for  two  tun¬ 
nels  are  about  complete,  and  construction  is 
expected  to  begin  this  fall. 

Los  Angeles— Trade  in  most  lines  remains 
fairly  active,  but  collections  as  a  whole  are  still 
slow,  owing  to  the  prevailing  stringency  of 
money.  Produce  is  an  exception,  as  crops  are 
good  and  that  market  is  active,  while  collec¬ 
tions  are  good.  Ventura  county  reports  a  75 
per  cent,  crop  of  apricots  harvested  and  every 
prospect  of  a  full  crop  of  walnuts.  Lima  bean 
and  sugar  beet  crops  are  also  expected  to  be 
large.  Building  is  fairly  active. 

Seattle— Jobbing  business  is  fairly  active. 
Retail  trade  is  quiet.  Lumber  shipments,  both 
by  rail  and  cargo,  have  fallen  off  materially, 
and  prices  for  all  grades  are  weak.  Many  of 
the  mills  have  shut  down  until  the  lumber 
situation  improves.  Collections  are  fair. 

Tacoma — While  trade  in  general  is  about 
normal  for  this  time  of  the  year,  there  is  a 
feeling  of  optimism  for  fall  business  on  account 
of  favorable  crop  conditions.  Local  banks  do 
not  believe  there  will  be  any  need  to  participate 
in  the  government  proposed  loan  for  crop 
purposes. 

( i'e  r  additional  Trade  Reports  sec  page  j  //.) 
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Ex-Governor  Lind’s  mission  to  Mexico 
seems  to  have  Been  thus  far  barren  of 
direct  result,  so  far  as  a  solution  of  the 
difficult  problem  presented  is  concerned. 
Preliminary  diplomatic  obstacles  were, 
it  is  true,  smoothed  away  and  the  envoy 
secured  a  number  of  interviews  with  the 
Minister  of  Foreign  Affairs,  to  whom  he 
presented  the  proposals  with  which  he  was 
intrusted  by  President  Wilson.  He  was 
even  invited  to  a  two-hour  conference 
with  Provisional  President  Huerta  on 
Monday  night.  The  Mexican  govern¬ 
ment,  however,  appears  to  have  politely 
but  definitely  rejected  the  proposals 
conveyed  by  Mr.  Lind,  and,  in  the 
conference  with  the  Provisional  President, 
characterized  by  the  special  envoy  as  very 
cordial,  Senor  Huerta  is  understood  to 
have  in  the  main  reiterated  the  statements 
made  in  the  Foreign  Minister’s  reply, 
among  them  being  one  to  the  effect  that 
the  policy  of  the  administration  at  Wash¬ 
ington  was  not  in  accordance  with  the 
sentiment  of  the  Congress  or  of  the  people 
of  the  United  States.  President  Wilson, 
it  is  said,  intends  to  lay  before  Congress 
the  communications  which  have  passed 
between  the  two  governments  in  the  course 
of  the  recent  negotiations,  together  with  a 
special  message  giving  his  views  upon  the 
situation.  It  is  worthy  of  note  that  there 
is  a  manifest  indisposition  in  both  houses 
of  Congress  to  consider  proposals  or  to  per¬ 
mit  discussions  that  might  have  the  effect 
of  forcing  the  President’s  hand. 


Legislative  progress  at  Washington  has 
been  somewhat  less  rapid  than  enthusiastic 
promoters  of  the  two  important  measures 
before  Congress  anticipated  earlier  in  the 
session.  The  tariff  bill  has  dragged  some¬ 
what  in  the  Senate,  though  work  on  a 
majority  of  the  schedules  has  been  com¬ 
pleted  by  the  Senate  in  Committee  of  the 
Whole.  A  test  of  strength  of  some  im¬ 
portance  came  on  Tuesday,  when  the  pro¬ 
vision  for  making  sugar  free  in  1916  was 
sustained  over  several  amendments,  though 
one  proposed  by  Senator  Bristow  of  Kansas 
repealing  at  once  the  Dutch  standard 
test  was  accepted  by  the  Finance  Com¬ 
mittee  and  prompty  adopted.  The  situa¬ 
tion  as  regards  the  currency  bill  is 
marked  by  some  elements  of  uncertainty, 
particularly  in  the  Senate.  General  debate 
upon  its  provisions  was  concluded  in  the 
House  Democratic  caucus  after  a  discussion 
lasting  over  eight  days,  and  the  considera¬ 
tion  of  the  bill  for  amendment,  section  by 
section,  was  begun  on  Thursday.  The  lead¬ 
ers  appear  to  be  confident  that  the  bill  will 
be  adopted  practically  in  its  present  shape, 
though  the  House  insurgents  are  pressing 
their  amendments  insistently.  In  the  Sen¬ 
ate  the  situation  is  much  less  clear.  Of 
the  Democratic  members  of  the  Committee 
on  Banking  and  Currency  of  that  body, 


one  has  been  outspoken  in  his  opposition 
to  legislation  on  the  subject  at  the  present 
session,  and  others  are  believed  to  be  in 
sympathy  with  his  views,  a  point  of  im¬ 
portance  in  view  of  the  fact  that  the  com¬ 
mittee  numbers  only  seven  Democrats  as 
compared  with  five  Republicans.  An  occur¬ 
rence  of  much  interest  at  this  stage  of  the 
bill’s  progress  is  the  meeting  of  the  con¬ 
ference  of  bankers  at  Chicago  to  formulate 
their  views  upon  certain  features  of  the 
measure. 

Two  leading  circumstances  are  dwelt 
upon  in  the  comments  which  come  from 
Europe  upon  the  financial  situation  there. 
One  of  these  is  the  decided  improvement  in 
sentiment  in  the  different  countries  which 
has  followed  the  ending  of  the  main  Balkan 
struggle  and  .  the  secondary  disturbance 
among  the  victors.  Even  the  difficult  dip¬ 
lomatic  situation  created  by  the  recapture 
of  Adrianople  by  the  Turks  apparently 
fails  to  cause  undue  fears  on  the  part  of 
financial  Europe  that  the  larger  powers 
might  be  drawn  into  the  conflict.  The 
second  circumstance  of  the  moment  is  the 
continued  timidity  on  the  part  of  investors 
and  the  caution  which  the  banking  interests 
of  the  old  world  exhibit  in  regard  to  bringing 
out  fresh  issues  of  new  securities.  Coupled 
with  this,  it  is  observed  that  speculation  in 
the  London  market  and  at  the  other  Euro¬ 
pean  centers  remains  upon  a  very  restricted 
scale.  As  has  been  the  case  in  the  Ameri¬ 
can  market,  prices  for  securities  abroad 
show  general  and  in  various  instances 
decided  appreciation  since  the  political 
outlook  turned  for  the  better  in  the  early 
summer.  It  would  seem,  however,  that 
both  investment  and  speculation  still  rest 
under  the  repressive  influence  of  the  long- 
drawn  strain  which  the  extremely  delicate 
political  situation  imposed  upon  them,  and 
that  notwithstanding  the  improved  condi¬ 
tions  in  that  respect,  plus  the  better  state 
of  the  great  money  markets,  the  restoration 
of  normal  conditions  in  Europe’s  financial 
affairs  remains  a  slow  process. 

While  the  recovery  in  the  quotations  for 
the  United  States  government  2  per  cent, 
and  3  per  cent,  bonds  may  be  attributed, 
like  their  recent  decline,  to  artifical  causes, 
the  current  improvement  in  the  general 
bond  market  is  to  be  regarded  as  an 
important  and  significant  indication  of 
healthier  conditions  in  the  investment 
situation.  It  is  true  that  the  buying 
demand  for  bonds  has  not  yet  assumed 
what  may  be  deemed  fully  normal  pro¬ 
portions.  Nevertheless,  there  has  been  a 
steady  absorption  of  such  securities  .  by 
investors,  who,  when  bond  prices  were  at 
their  recent  low  level,  were  enabled  to  pick 
up  a  variety  of  undoubted  bargains.  This 
process  has  resulted  in  clearing  the  bond 
market  of  any  unduly  large  floating  supply, 
and  with  the  appearance  of  somewhat 
easier  conditions  in  respect  to  rates  of 
interest  for  money,  the  volume  of  invest¬ 
ment  purchasing  has  been  materially 
enlarged.  The  direct  effects  are  shown  by 
such  changes  in  the  quotations  a's  those  for 
the  last  issue  of  New  York  City  4%  per 
cent,  bonds,  which  have  this  week  touched 
101,  as  compared  with  a  low  price  of  99% 
only  a  short  time  ago.  The  Atchison  rail¬ 
road  system  general  4s,  which  are  now 
selling  at  about  94%,  against  92%,  or  the 
United  States  Steel  Corporation  sinking 
fund  5s,  now  100%,  compared  with  a  price 
of  96%,  furnish  typical  examples  of  the 
tendencies  which  extend  to  prices  for  prac¬ 
tically  all  bonds  having  an  established 
market.  To  a  certain  extent  the  recovery 
in  this  class  of  securities  has  been  aided  by 
the  absence  of  any  recent  extensive  offer¬ 
ings  of  new  issues.  It  must  be  recognized, 
however,  that  the  conservatism  of  bankers 


in  discouraging  railroads  and  other  corpora¬ 
tions  from  bringing  out  new  issues  cannot 
last  indefinitely  in  view  of  the  pressing 
requirements  for  fresh  capital  which  such 
corporations  experience. 

South  American  countries  are  the  source 
from  which  the  European  money  markets 
have  lately  been  drawing  gold.  It  is  re¬ 
ported  that  arrangements  involving  the 
shipment  of  fully  $25,000,000  of  specie  from 
Rio  Janeiro  and  Buenos  Aires  have  been 
made,  the  London  market  having  already 
benefited  to  a  considerable  extent  by  the 
importations  from  that  source.  Paris,  how¬ 
ever,  seems  to  have  secured  the  largest  part 
of  the  South  American  supply,  and  Berlin 
also  has  taken  steps  to  impound  a  propor¬ 
tion  of  the  inflow.  It  is  to  be  noted  that 
a  strengthening  of  the  banking  position  at 
the  German  capital  is  rendered  desirable 
by  the  approach  of  the  September  1  settle¬ 
ments  in  Germany,  which,  though  not  as 
large  as  those  which  occur  semi-annually 
in  January  and  July,  are  sufficiently  im¬ 
portant  to  necessitate  a  certain  amount  of 
preparation  in  advance.  The  movement 
of  specie  from  South  America  to  Europe  is 
a  factor  of  importance  in  creating  the  better 
financial  situation  in  Europe,  including  the 
further  increases  in  the  gold  holdings  of 
the  Banks  of  England  and  France  and  the 
decided  relaxation  in  the  market  rates  of  in¬ 
terest,  especially  in  those  quoted  at  London. 
Nor  has  the  United  States  been  unaffected, 
the  present  week  being  marked  by  the  en¬ 
gagement  of  $500,000  for  shipment  from 
Argentina  to  New  York. 

Details  of  the  South  American  position 
which  have  come  to  hand  indicate  that 
the  conditions  in  foreign  exchange  at  Rio 
Janeiro  and  Buenos  Aires,  which  have 
rendered  necessary  the  shipments  of  gold 
to  Europe,  are  the  result  of  an  economic 
depression  in  which  the  fall  in  the  price  of 
Brazil’s  coffee  product  is  the  chief  ingredi¬ 
ent.  In  Brazil,  especially,  the  financial 
unsettlement  has  become  severe,  as  little 
or  no  preparation  was  made  in  the  good 
times  when  coffee  ruled  high  against  a 
period  of  low  values  for  the  country’s  lead¬ 
ing  article  of  export.  It  seems,  indeed, 
that  Brazilian  capital  became  largely  locked 
up  in  land  speculations  and  undertakings 
which  involve  the  employment  of  large 
sums  for  their  maintenance  during  long 
periods.  Conditions  in  the  European  money 
markets  during  the  Balkan  war  and  since 
its  termination  have  negatived  further  bor¬ 
rowings  by  South  American  business  or 
corporate  interests,  while  the  shrinkage  of 
exports  and  of  their  values  aided  in  creating 
a  somewhat  difficult  banking  position.  The 
shipments  of  gold  to  Europe  and  the  United 
States  are  incidental  to  the  above  eco¬ 
nomic  conditions  in  the  two  principal  South 
American  commercial  countries.  Authori¬ 
ties  upon  the  subject,  however,  do  not  seem 
to  apprehend  acute  or  really  dangerous 
developments  in  that  part  of  the  world, 
and  with  the  stronger  financial  position  in 
Europe  and  the  United  States,  the  usual 
assistance  from  abroad  in  the  movement 
of  the  crops  in  the  countries  in  question 
will  doubtless  be  extended  with  customary 
freedom. 

Under  the  predecessor  of  the  present 
Comptroller  of  the  Currency  a  call  was 
made  about  two  years  ago  upon  the  na¬ 
tional  banks  for  statements  of  their  condi¬ 
tion  upon  a  date  which  happened  to  have 
been  a  Saturday.  Owing  to  the  half-holiday 
on  that  day  of  the  week,  the  showings  made 
by  the  banks  did  not  contain  large  amounts 
of  cash  and  deposits  which  were  included 
in  the  figures  they  would  have  reported  on 
either  the  Friday  before  or  the  Monday  suc¬ 
ceeding  the  day  of  the  call,  the  exchanges 


for  the  Clearing  Houses  carried  over  from 
Friday  to  Monday  at  the  large  cities  being 
unduly  large,  all  of  which  made  the  reports 
confused  and  unrepresentative  of  the  real 
position  of  the  national  institutions.  The 
error  in  having  a  call  occur  on  Saturday 
was  recognized  at  the  time,  and  assur¬ 
ance  was  given  by  the  Comptroller  that 
such  a  mistake  would  not  be  repeated. 
The  present  incumbent  of  the  office 
was,  however,  unaware  of  or  disre¬ 
garded  the  above  circumstances  in  making 
a  call  for  national  bank  conditions  on 
Saturday,  August  9.  The  combined  fig¬ 
ures  of  the  New  York  City  national  insti¬ 
tutions  on  that  date,  published  by  the 
Clearing  House  Association,  embodying 
comparisons  with  the  last  preceding  call  of 
June  4,  1913,  and  the  one  of  September  4, 
1912,  are  accordingly  subject  to  the  criti¬ 
cism  of  being  somewhat  misleading  for 
the  reasons  referred  to  above.  The  changes 
in  the  leading  items  from  the  figures  of  the 
report  of  last  June  and  that  of  September, 
1912,  are  as  follows: 

Changes  from 

June  4,1913  Sept.  4,1912 

Loans  and  discounts . +$54,814,500  —  $6,518,300 

Securities  held . -j-  4,012,800  +  67,500 

Individual  deposits . —  67.383,800  —128,032,700 

Due  from  banks,  etc.. _ —  8,530,800  +  6,479,700 

Exch.  for  Clearing  House  —  93,156,800  —121,317,600 

Specie . +  13,926,300  +  19,689,300 

Legal  tenders . —  6,136,700  —  5,662,800 


Expansion  is  the  keynote  of  the  mer¬ 
chandise  export  statement  for  the  month 
of  July,  breadstuff s,  meat  and  dairy  prod¬ 
ucts,  cotton  and  mineral  oil  exports  all  gain¬ 
ing  over  the  like  month  of  1912.  Larger 
exports  of  American  wheat  and  flour  ac¬ 
count  for  the  larger  portion  of  the  gain 
shown  in  the  aggregate  exports  of  leading 
products,  wheat  alone  increasing  $8,500,000, 
and  breadstuffs  as  a  whole  gaining  $10,- 
000,000  of  the  $14,000,000  increase  noted  in 
all  exports ;  but  the  gains  made  by  meats, 
cotton  and  mineral  oils  are  all  of  them  of 


good  size  and  much  more  that  offset  small 
decreases  in  cotton-seed  oil  and  animals. 
For  seven  months  the  exports  of  leading 
products  are  almost  equal  to  those  of  the 
preceding  year,  gains  of  $60,000,000  in 
breadstuffs,  $5,800,000  in  meats  and  $13,- 
000,000  in  mineral  oils  almost  offsetting  a 
decrease  of  $74,600,000  in  cotton  and  smaller 


decreases  in  cotton  seed  and  animals.  The 
following  table  shows  the  movement  in  six 
groups  of  commodities  during  July  and  the 
seven  months  of  this  year  and  last : 


Value  of  exports  July,  July,  Changes, 

by  groups  1913  1912  percent. 

Breadstuffs .  $14,244,206  $4,013,509  1.254.9 

Cotton  seed  oil .  594.923  631,428  D.  5.8 

Cattle, liogs& sheep  106,555  214,210  D.  50.4 

Meat  &  d’y  prod...  11,993,592  9,474,698  I.  2e]5 

Cotton .  8,384,601  7,027,594  1.  I9.3 

Mineral  oils .  12,415,938  11,631,177  r.  6.7 


Total .  47,739.815  32,992,614  1.  44.6 

Seven  mos.  ending  July,  Changes, 
1913  1912  percent. 

Breadstuffs . $110,320,184  $51,331,129  1.114,9 

Cotton  seed  oil _  12,632,658  13,919,893  D.  9.2 

Cattlejiogs&sheep  522,495  3,201,621  d.  83.7 

Meat&d’y  prod...  81,888,304  76,081,136  I.  7  6 

Cotton*. .  200,171,673  274.731,956  D.  27.1 

Mineral  oils .  81,156,364  67,732,482  1.  19.8 


Total .  486,691,678  486,979,217  D.  .06 

The  following  table  shows  some  of  the 


leading  exports  during  the  seven  months’ 


periods  of  this  year  and  last : 


Exports  by  principal 
articles 

Com, bushels . . . 

Com,  value . 

Wheat,  bushels . 

Wheat,  value . 

Flour,  barrels . „ . 

Flour,  value . 

Bacou,  pounds . 

Bacon,  value . 

Hams  &  shoulders, pounds 
Hams  &  shoulders,  value 

Lard,  pounds . 

Lard,  value . 

Olco  oil,  pounds . 

Oleo  oil,  value . 

Illuminating  oil,  gallons. 
Illuminating  oil,  value... 
Lubricating  oil,  gallons... 

Lubricating  oil,  value - 

Naphthas,  gallons . 

Naphthas,  value . 

Crude  oil, gallons . 

Crude  oil,  value . 

Cotton,  pounds . 

Cotton,  bales . . . 

Cotton  seed  oil,  pounds... 


Seven  months. 


1913 

41,838,417 

$23,905,176 

46,071.957 

$45,073,761 

6,495,793 

$30,250,482 

119,684,892 

$15,610,095 

102,236,743 

$14,170,745 

303,125,139 

$34,162,325 

64,838,813 

$7,375,252 

593,637,184 

$39,015,951 

118.795,108 

$16,938,159 

101,215,192 

$15,219,922 

114,180,576 

$4,790,193 

1,041,523,059 

8,165,653 

109,980,661 


1912 

23,572,126 

$17,360,579 

6,212,934 

$6,590,702 

5,500,995 

$25,493,307 

112,142,991 

$13,434,110 

116,930,325 

$14,267,833 

288,557,354 

$28,980,694 

66,745,316 

$7,629,411 

577,257,122 

$34,959,681 

124,196,319 

$15*891,925 

103,528,233 

$10,163,538 

103,456,806 

$3,666,769 

2,644,316,510 

5,116,157 

233,652,378 
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The  Status  of  a  Governor  Under 
Impeachment. 

What  is  for  New  York  state  an  unprec¬ 
edented  situation  has  arisen  out  of  the 
impeachment  proceedings  against  Mr. 
Sulzer.  Two  persons  have  been  for  more 
than  a  week  assuming  to  exercise  the 
functions  of  the  governorship.  The  man 
elected  to  the  position  declares  that  in 
spite  of  what  has  happened  he  is  the 
governor,  while  the  man  chosen  lieutenant- 
governor  announces  that,  owing  to  the 
impeachment  of  the  governor,  the  powers 
and  functions  of  the  office  devolve  upon 
him.  On  August  15,  Mr.  Glynn,  signing 
as  acting  governor,  sent  a  communication 
to  Mr.  Sulzer  demanding  that  the  latter 
surrender  to  him  during  the  period  of  his 
constitutional  disability  the  possession  of 
the  executive  chamber  and  offices,  to¬ 
gether  with  the  seal  of  the  state  and  all 
books,  papers,  records  and  documents  per¬ 
taining  to  the  executive  department.  Mr. 
Sulzer,  in  response,  declined  to  consider 
Mr.  Glynn  as  acting  governor  or  to  comply 
with  the  other  demands  made,  and  sug¬ 
gested  that  counsel  for  both  should  agree 
upon  a  method  of  submitting  the  question 
at  issue  between  them  to  the  courts  so  that 
a  speedy  determination  thereof  might  be 
had.  This  suggestion  was  at  once  declined 
by  Mr.  Glynn,  who  said  that  he  knew  of 
no  way  in  which  he  could  make,  and  no 
condition  that  would  justify  him  in  making, 
a  stipulation  to  the  effect  proposed.  Since 
then  both  men  have  exercised  powers 
inhering  in  the  governorship. 

The  question  at  issue  has  in  the  mean¬ 
time  been  passed  upon  officially  by  two 
legal  authorities,  first  by  the  corporation 
counsel  of  New  York  City  and  later  by  the 
attorney-general  of  the  state.  The  opinion 
of  the  first  official  was  rendered  in  response 
to  a  question  from  the  commissioner  of  cor¬ 
rections  as  to  whether  certain  requisition 
papers  signed  by  Mr.  Sulzer  since  his  im¬ 
peachment  should  be  honored  by  the  warden 
of  the  Tombs.  He  decided  that  the  com¬ 
missioner  would  not  be  justified  in  surren¬ 
dering  a  prisoner  under  a  warrant  signed 
by  Mr.  Sulzer.  The  latter,  in  his  answer 
to  Mr.  Glynn,  based  his  claim  to  continue 
to  exercise  the  functions  of  the  governor¬ 
ship  on  two  grounds,  namely,  that  the  New 
York  Assembly  at  its  extraordinary  session 
possessed  no  power  or  authority  to  prefer 
articles  of  impeachment,  and  that  the 
lieutenant-governor  of  the  state  is  not  au¬ 
thorized  to  act  as  governor  in  case  of  the 
impeachment  of  the  governor  unless  such 
impeachment  is  sustained.  Corporation 
Counsel  Watson  decided  against  Mr.  Sulzer 
on  both  grounds.  The  first  contention  of 
the  latter  is  based  upon  the  provision  in 
Section  4  of  Article  IV  of  the  state  consti¬ 
tution,  to  the  effect  that  “  at  extraordinary 
sessions  no  subject  shall  be  acted  upon, 
except  such  as  the  governor  may  recom¬ 
mend  for  consideration.”  Mr.  Watson  said 
that  this  prohibition  was  manifestly  in¬ 
tended  to  be  directed  against  legislative 
work  and  the  reopening  of  opportunities 
for  general  or  special  legislation.  It  could 
not  be  supposed,  he  said,  that  it  was  in¬ 
tended  to  restrict  the  prompt  and  effective 
exercise  of  so  important  and  vital  a  function 
as  that  of  impeachment  to  such  occasions  as 
might  occur  when  the  legislature  was  regu¬ 
larly  in  session,  frequently  only  a  small 
portion  of  the  time,  when  the  powers  and 
duties  of  the  executive  with  correspond-  ! 
ing  opportunities  for  and  temptations  to 
malfeasance  were  continuous  throughout 
the  year.  It  would,  he  added,  be  irrational  to 
suppose  that  the  impeachment  of  the  exec¬ 
utive  was  one  of  the  subjects  in  the  minds 
of  the  framers  of  the  constitution  when  the 
provision  prohibiting  subjects  except  such 
as  might  be  recommended  by  the  governor  ( 


was  adopted,  for  it  could  never  be  expected 
that  a  governor  would  recommend  his  own 
impeachment. 

The  decision  upon  the  other  point  men¬ 
tioned  by  Mr.  Sulzer  hinges  upon  the  inter¬ 
pretation  of  the  provision  in  Section  6  of 
Article  IV  of  the  state  constitution,  which 
reads:  “  In  case  of  the  impeachment  of  the 
governor,  or  his  removal  from  office,  death, 
inability  to  discharge  the  powers  and  duties 
of  the  said  office,  resignation,  or  absence 
from  the  state,  the  powers  and  duties  of  the 
office  shall  devolve  upon  the  lieutenant- 
governor  for  the  residue  of  the  term,  or 
until  the  disability  shall  cease.”  In  inter¬ 
preting  this  provision  Mr.  Watson  pointed 
out  that  it  differentiated  between  impeach¬ 
ment,  which  is  merely  “  a  calling  to  account, 
arraignment,”  and  removal  from  office  by 
a  judgment  in  impeachment  proceedings 
or  otherwise.  He  also  directed  attention 
to  the  provision  in  the  Code  of  Criminal 
Procedure  (section  129)  which  provides 
that  no  officer  shall  exercise  his  office  after 
articles  of  impeachment  against  him  have 
been  delivered  to  the  Senate  until  he  is 
acquitted. 

Attorney-General  Carmody  reached  the 
same  conclusions  upon  both  points  in  an 
opinion  rendered  a  couple  of  days  later  in 
answer  to  a  request  from  Secretary  of 
State  May.  He  said  that  the  settled 
meaning  of  the  word  “impeachment”  as 
used  in  the  constitution  was  “  the  presenta¬ 
tion  of  charges.”  He  cited  the  case  of 
Nebraska,  where,  upon  the  impeachment  of 
Governor  Butler  in  1871,  a  constitutional 
provision  practically  identical  with  that  in 
the  New  York  organic  law  was  interpreted 
as  devolving  the  functions  of  the  governor 
upon  the  secretary  of  state,  who  acted  as 
governor  upon  the  very  day  the  articles  of 
impeachment  were  presented,  and  con¬ 
tinued  to  do  so  during  the  pendency  of  the 
proceedings  against  the  governor.  He  also 
cited  an  article  on  impeachment  by  the 
late  Prof.  Theodore  W.  Dwight,  in  which 
attention  was  called  to  the  fact  that 
the  Federal  Constitution  failed  to  make 
provision  similar  to  that  of  the  state  con¬ 
stitution  as  to  the  suspension  from  office.of 
the  governor  during  the  pendency  of  im¬ 
peachment  proceedings.  This  provision, 
which  at  the  time  of  the  adoption  of  the 
Federal  Constitution  existed  in  the  New 
York  state  constitution,  was,  according  to 
Professor  Dwight,  designedly  excluded 
from  the  federal  organic  law,  a  circum¬ 
stance  which  accounts  for  the  fact  that 
federal  officers  are  not  suspended  from 
office  pending  impeachment  trials.  His 
study  of  the  matter  led  the  attorney- 
general  to  the  conclusion,  expressed  with 
emphasis,  that  when  the  governor  is  im¬ 
peached  by  the  Assembly,  all  of  his  powers 
are  automatically  suspended  until  he  has 
been  acquitted  or  the  impeachment  pro¬ 
ceedings  have  been  dismissed.  Strength¬ 
ened  in  his  position  by  these  opinions, 
Mr.  Glynn  has  been  acting  as  governor 
with  energy  and  with  apparently  increas¬ 
ing  acquiescence  on  the  part  of  adminis¬ 
trative  heads  at  Albany  and  elsewhere  in 
the  state. 


Business  Legislation  Considered 
by  Lawyers. 

This  year’s  meeting  of  the  American  Bar 
Association  promises  to  be  one  of  unusual 
interest.  While  the  strength  of  the  organi¬ 
zation  is  drawn  from  the  United  States, 
the  meeting  will  be  held  without  its  borders, 
and  men  of  light  and  leading  in  the  legal 
profession  in  other  countries  as  well  as  the 
United  States  will  be  its  guests.  Among 
those  present  from  the  United  States  will 
be  Chief  Justice  White  of  the  United  States 
Supreme  Court,  Senator  Root  of  New  York, 
ex-President  Taft,  now  a  law  professor  at 


Yale,  and  Joseph  H.  Choate,  who  has 
added  renown  in  another  generation  to  one 
of  the  great  names  in  the  law  in  America. 
Great  Britain  will  be  represented  by  its 
Lord  Chancellor,  Viscount  Haldane,  and  a 
great  French  advocate  will  be  present  in 
the  person  of  Maitre  Labori  of  the  Paris 
bar.  The  meeting  will  be  held  in  Mont¬ 
real,  Canada,  on  the  first  three  days  of 
September. 

Interest  has  been  added  to  the  gathering 
by  the  publication  in  advance  of  summaries 
of  the  principal  reports  to  be  submitted  to 
the  association.  As  is  natural  in  a  country 
whose  commercial  and  industrial  interests 
are  of  such  importance,  several  of  these 
reports  deal  with  phases  of  the  law  which 
have  a  direct  bearing  on  business  relations. 
Among  them  is  the  report  of  the  committee 
on  commercial  law,  which  devotes  consider¬ 
able  attention  to  the  subject  of  uniform 
bills  of  lading  in  interstate  and  foreign 
commerce.  This  report  notes  that  the 
Pomerene  bill  dealing  with  this  subject  is 
again  before  Congress,  and  recommends 
that  the  bill  be  indorsed  by  the  associa¬ 
tion.  Reference  is  made  to  the  fact  that 
the  bill  has  been  indorsed  by  a  large 
number  of  important  business  organiza¬ 
tions,  and  that  a  law  providing  uniformity 
in  bills  of  lading  has  been  enacted  in  ten 
states.  The  wide  prevalence  of  the  senti¬ 
ment  in  favor  of  legislation  upon  the  sub¬ 
ject  has  thus  been  shown,  but  national 
legislation  seems  to  be  necessary  under 
decisions  of  the  Supreme  Court  of  the 
United  States  which  have  been  rendered  in 
the  course  of  the  present  year.  The  report 
further  declares  in  favor  of  the  continu¬ 
ance  of  the  national  bankruptcy  act  and 
against  any  attempt  at  the  repeal  of  that 
law,  while  deferring  judgment  on  some 
specific  measures  to  amend  it  now  before 
Congress. 

Compensation  for  industrial  accidents  has 
engaged  the  attention  of  another  committee, 
which  notes  the  constant  growth  of  opinion 
in  favor  of  uniform  laws  to  provide  such 
compensation,  and  sets  forth  the  principles 
on  which,  in  its  opinion,  such  legislation 
should  be  based.  It  is  suggested  that  such 
legislation  should  be  compulsory  and  ex¬ 
clusive  of  other  remedies  for  accidental 
injuries ;  that  it  should  apply  generally  to 
industrial  operations,  or  at  least  to  all  in¬ 
dustrial  organizations  above  a  certain  limit 
of  size,  and  that  it  should  apply  to  all 
accidents  arising  out  of  and  in  the  course 
of  such  industrial  operations,  regardless  of 
the  fault  of  anyone,  self-inflicted  injuries 
not  being  counted  as  accidents.  It  is  recom¬ 
mended  further  that  the  compensation  pro¬ 
vided  should  be  properly  proportioned  to 
the  -wages  received  before  injury,  having 
due  regard,  in  proper  cases,  to  prospective 
wages;  that  the  scale,  so  far  as  possible, 
should  divide  the  wage  loss  sustained  by 
the  employees  and  their  dependents  equally 
between  them  and  their  employers;  that 
the  compensation  should  be  adjudicated 
by  a  prompt,  simple  and  inexpensive  pro¬ 
cedure;  that  it  should  be  paid  in  regular 
installments,  continuing  during  the  disabil¬ 
ity,  or  in  case  of  death  during  reasonable 
periods  of  dependency  of  the  beneficiaries, 
and  that  it  should  be  paid  with  as  close  an 
approach  to  absolute  certainty  as  possible, 
and  in  the  most  convenient  manner,  and 
that  there  should  be  adequate  security  for 
deferred  payments. 

While  expressing  the  opinion  that  in¬ 
surance  by  the  employer  has  become  a 
necessary  element  of  any  system  of  com¬ 
pensation  for  industrial  accidents,  the  report 
does  not  recommend  any  particular  system, 
contenting  itself  with  the  suggestion  that 
all  insurance  plans  of  every  kind  should 
be  subject  to  state  regulation  and  super¬ 
vision.  Such  regulation,  the  committee 


urges,  should  in  all  cases  provide  for 
sufficiency  of  reserve  to  meet  all  accrued 
liabilities,  so  as  to  render  compensation 
absolutely  secure.  In  the  view  of  the  com¬ 
mittee,  employees  should  be  protected  from 
the  lapse  of  any  policy  without  notice,  and 
the  policy  should  inure  directly  to  the 
benefit  of  the  employee.  It  is  recommended 
that  occupational  diseases  be  included  as 
accidents  only  in  cases  where  other  ar¬ 
rangements  for  caring  for  sufferers  are 
found  impracticable.  Finally,  the  com¬ 
mittee  urges  that  efforts  be  made  to  pro¬ 
cure  the  adoption  of  uniform  laws  for  the 
proper  safeguarding  of  industrial  employees 
from  accidents. 

A  strong  argument  is  made  for  the 
creation  of  a  single  court  of  last  resort  in 
patent  cases  by  the  committee  on  patent 
and' copyright  law.  In  the  judgment  of  the 
committee,  the  time  of  a  separate  court  of 
five  judges  would  be  very  fully  occupied 
with  patent  appeals.  It  bases  this  view  on 
information  derived  from  the  clerks  of  the 
nine  Circuit  Courts  of  Appeals  with  whom 
it  has  corresponded  on  the  subject.  It  ap¬ 
pears  that  the  patent  cases  take  up  approxi¬ 
mately  one-third  of  the  time  of  the  court  in 
the  First  Circuit,  one-fourth  in  the  Seventh 
Circuit  and  one-fifth  in  the  Eighth  Circuit. 
Such  a  court  as  is  suggested  is  needed,  the 
committee  says,  to  secure  unity  and  har¬ 
mony  in  the  law,  which  it  is  impossible  to 
bring  about  while  nine  independent  tri¬ 
bunals  are  engaged  in  administering  it. 
As  an  illustration  of  present  conditions,  it 
is  pointed  out  that  in  the  National  Harrow 
case  it  was  held  in  the  Third  Circuit  that  a 
combination  among  patentees  to  fix  prices 
of  patented  harrows  constituted  an  unlaw¬ 
ful  monopoly,  while  the  contrary  principle 
was  asserted  in  the  Seventh  Circuit  in  the 
case  of  the  Rubber  Tire  Wheel  Compapy, 
so  that  for  six  years  acts  which  have  been 
innocent  in  the  Seventh  Circuit  have  been 
unlawful  in  the  Third.  The  committee 
disapproves  the  suggestion  heretofore  made 
in  some  quarters  that  the  Commerce  Court 
be  constituted  a  court  of  patent  appeals, 
and  submits  with  its  indorsement  a  draft 
of  a  bill  to  establish  a  separate  court  for 
that  purpose. 

An  account  of  steps  taken  to  bring  about 
a  revision  of  the  insurance  laws  of  the 
District  of  Columbia,  with  a  view  to  em¬ 
bodying  them  in  a  code  which  might  serve 
as  a  model  for  other  jurisdictions,  is  given 
in  a  report  by  the  committee  on  insurance 
law.  According  to  the  committee,  the  Dis¬ 
trict  was  selected  after  much  consideration 
as  the  most  favorable  place  for  the  initia¬ 
tion  of  a  reform  in  the  insurance  laws  of 
the  United  States,  not  because  of  the  ex¬ 
cellence  of  the  insurance  legislation  there, 
but  because  a  reform  there  seemed  more 
necessary  than  anywhere  else.  The  work 
of  drafting  an  insurance  code  for  the  Dis¬ 
trict  has  been  begun  by  a  sub-committee  of 
the  United  States  Senate  Committee  on  the 
District.  The  Bar  Association  committee 
has,  it  appears,  received  an  invitation  from 
some  of  the  senators  to  present  to  them  a 
draft  of  a  model  law,  and  it  expresses 
willingness  to  accept  the  invitation.  In  its 
report  it  asks  that  it  be  authorized  to  co¬ 
operate  with  the  national  legislators  in  the 
preparation  of  a  code  for  the  District,  with 
a  view  to  its  ultimate  adoption  by  the 
several  states  of  the  Union. 

Attention  was  called  to  the  fact  at  the 
last  meeting  of  the  Bar  Association  that  a 
provision  of  the  Federal  Revised  Statutes 
created  a  secret  lien  in  favor  of  the  United 
States  upon  all  property  of  a  delinquent 
taxpayer  from  the  time  of  the  delivery  of 
the  assessment  roll  to  the  collector,  and 
that  the  lien  was  effective  even  against  an 
innocent  purchaser  for  full  value  without 
notice  under  a  decision  of  the  Federal 
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Supreme  Court.  A  special  committee  of 
the  association  prepared  an  amendment  to 
the  statute  to  protect  mortgagees  or  pur¬ 
chasers  without  notice,  which  has  since 
become  a  law.  This  amendment  provides 
for  the  filing  of  a  notice  of  the  government's 
lien  in  the  office  of  the  clerk  of  the  District 
Court  within  whose  jurisdiction  the  prop¬ 
erty  subject  to  the  lien  is  situated,  and 
further  enacts  that  whenever  any  state  by 
appropriate  legislation  shall  authorize  the 
filing  of  such  notice  in  the  proper  offices  in 
the  counties  of  such  states,  the  lien  shall 
not  be  valid  therein  against  mortgagees, 
purchasers  or  judgment  creditors  until  so 
filed. 

The  reports  above  referred  to  do  not 
exhaust  the  list  of  those  submitted.  Other 
topics  of  more  distinctively  legal  interest 
are  dealt  with  by  other  committees  of  the 
association.  The  ones  mentioned  are  re¬ 
ferred  to  here  because  of  their  special  bear¬ 
ing  upon  matters  of  business  interest.  The 
association  has  done  well  in  enabling  the 
public  to  become  acquainted  through  the 
medium  of  these  reports  with  the  work 
being  done  by  its  committees  in  paving 
the  way  for  what  they  regard  as  desirable 
changes  in  the  law.  Interest  in  the  labors 
of  the  association,  which  is  really  a  work¬ 
ing  body,  will  thus  be  quickened,  and  those 
who  believe  that  even  the  work  of  the 
committees  is  susceptible  of  improvement 
here  and  there  will  have  an  opportunity  of 
making  their  sentiments  known.  Finally, 
through  knowledge  of  what  is  being  done 
to  improve,  harmonize  and  unify  the  law, 
public  sentiment  may  be  enlisted  to  no 
small  degree  in  the  support  of  desirable 
reforms  about  the  inception  or  progress 
of  which  information  might  otherwise  be 
oftentimes  lacking. 


Some  Facts  About  Railway 
Earnings. 

An  obvious  fact  noted  in  connection  with 
railway  earnings  is  the  ascending  tendency 
of  operating  expenses.  This  is  not  a  new 
development;  but  inasmuch  as  it  continues 
to  advance,  it  is  plain  that  operating  officers 
of  railways,  speaking  of  them  collectively, 
have  burdens  that  are  analogous  to  those  of 
the  ultimate  consumer,  so  called.  Indeed, 
while  a  good  deal  has  been  coming  in  in 
the  form  of  gross  earnings,  thus  reflecting 
activity  in  traffic  conditions,  much  con¬ 
tinues  to  go  out  for  operating  expenses. 
An  example  in  this  respect  is  furnished  by 
the  returns  for  the  month  of  June.  These 
show  that  gross  receipts  went  up  7  per  cent. , 
on  a  total  of  $237,937,321,  over  those  for 
June,  1912,  while  at  the  same  time  expenses 
increased  10.6  per  cent.,  thus  more  than 
absorbing  the  gain  in  gross  earnings  and 
leaving  a  decrease  of  1.6  per  cent,  in  net 
revenue.  Stated  in  another  way,  gross 
earnings  increased  $15,674,105  and  opera¬ 
ting  expenses  $17,779,923,  while  net  receipts 
fell$1.105,818.  In  June,  1912,  gross  earnings 
moved  up  7  per  cent.,  while  net  revenue 
advanced  6.1  per  cent.  These  ratios  would 
be  quite  favorable  were  it  not  that  both 
items  fell  2.4  per  cent,  and  4.9  per  cent,  in 
June  of  1911.  On  the  basis  of  comparisons, 
the  showing  for  this  year  is  not  calculated 
to  spread  much  encouragement,  particu¬ 
larly  when  it  is  considered  that  capital 
expenditures  to  keep  up  with  the  growth 
of  the  country  have  increased,  and  that  more 
funds  are  required  to  pay  stockholders  for 
having  made  investments.  Because  of  the 
facts  it  is  not  astonishing  that  some  of  the 
roads  are  appealing  for  higher  freight  rates. 

This  table  presents  the  statistics  in  short 
compass : 

June,  June,  Inc., 

1013  191?  P.  ct. 

Gross  earnings . $237,937,321  $222,263,216  7.0 

Operating  expenses.  173,613,845  166.863,922  10.6 

Net  earnings .  64.293,476  65,399,294  *1.6 

*  Decrease. 


Barring  the  loss  of  5.4  per  cent,  reported 
in  March,  which  was  in  large  part  due 
to  floods  in  the  mid-west  and  elsewhere, 
the  above  decrease  of  1.6  per  cent,  in  net 
earnings  is  the  first  noted  since  May  of  1912. 
At  that  time  the  coal-mining  industry 
was  hampered  by  miners  having  suspended 
work. 

In  the  exhibit  which  follows,  the  returns 
as  to  gross  earnings  are  shown  in  group 


form : 

June,  June,  Inc., 

1913  1912  p.ct. 

Northwestern . $47,488,147  $43,379,327  9.4 

Central  western .  21,375,123  19,930,227  7.2 

Trunklines .  70.270,687  65,502,357  7.2 

Coal  roads .  6,948,681  7,136,796  *2.6 

Eastern .  6,443,511  6,204,481  3.8 

Southern .  27,423,611  25,628,874  7.0 

Southwestern .  21,080,612  20,208,559  4.3 

Pacific .  36,906,949  34,272,595  7.6 


Total . 237.937,321  222,263,216  7.0 

*  Decrease. 


One  group,  that  comprising  the  hard-coal 
carriers,  indicates  a  loss  of  2.6  per  cent. 
In  June,  1912,  these  roads  carried  heavy 
quantities  of  coal  to  make  up  for  the  losses 
experienced  during  April  and  May.  The 
northwestern  roads  report  an  increase 
of  9.4  per  cent.,  and  four  groups,  the 


Noteworthy  increases  or  decreases,  as  the 
case  may  be,  are  stated  in  the  following 
tables : 

INCREASES — NET  EARNINGS. 


Chicago,  Burlington  &  Quincy . , - $1,420,765 

Union  Pacific .  590,264 

Southern  Pacific .  558,520 

Northern  Pacific . . - . - .  458,392 

St.  Louis  &  San  Francisco .  389,661 

Erie .  325,283 

Seaboard  Air  Line . . 231,929 

Great  Northern .  224,964 

Wabash .  174,097 

Chicago,  Milwaukee  &  St.  Paul .  162,467 

Canadian  N  orthern .  120, 800 

Atlantic  Coast  Line .  119,650 

Michigan  Central .  115,687 

Illinois  Central .  110,550 

Chicago  Great  Western .  102,378 

DECREASES— NET  EARNINGS. 
Pennsylvania,  west  of  Pittsburgh  and  Erie..  $1,297,336 

Lehigh  Valley .  700,206 

Rock  Island .  675,638 

Delaware  &  Hudson .  389 ,099 

Atchison.  Topeka  &  Santa  Fe .  384,236 

Chicago  &  Northwestern .  295,689 

Chicago  &  Alton . 230,351 

Cleveland,  Cincinnati,  Chicago  &  St.  Louis..  223,036 

Pere  Marquette .  219,440 

Canadian  Pacific .  218,849 

Denver  &  Rio  Grande .  186,189 

Baltimore  &  Ohio .  174,230 

Missouri,  Kansas  &  Texas .  165,714 

Maine  Central .  128,696 

Louisville  &  Nashville .  125,873 

Delaware,  Lackawanna  &  Western .  117,603 

Boston  &  Maine .  110,380 


For  the  first  six  months  of  the  calendar 


mand  for  dry  American  wheat  for  mixing 
purposes,  caused  a  quick  jump  in  our  ex¬ 
ports  of  wheat — the  grain — but  a  rather 
small  increase  in  exports  of  flour.  Wheat 
exports  in  the  form  of  grain  in  the  fiscal 
year  ending  June  30,  1913,  were  91,602,974 
bushels,  three  times  what  they  were  in  the 
preceding  fiscal  year,  and,  with  the  excep¬ 
tion  of  1908,  were  the  largest  in  ten  years. 
Flour  exports  were  11,394,805  barrels, 
equivalent  to  51,276,622  bushels  of  wheat, 
and  these  were  likewise  the  largest  since 
1908,  but  much  below  that  and  any  pre¬ 
ceding  year  back  to  1905,  and,  with  that 
exception,  the  smallest  since  1892.  The 
aggregate  total  of  all  wheat — flour  reckoned 
as  wheat — was  larger  than  in  any  of  the 
preceding  four  years,  but  has  often  been 
exceeded  in  years  preceding.  The  value 
of  the  exports  of  wheat  and  wheat-flour 
was  $142,207,965,  a  shade  under  $1  per 
bushel,  80  per  cent,  in  excess  of  the  ex¬ 
ports  of  1912,  and  more  than  three  times 
the  exports  in  the  low-water  year  1905. 

The  comparative  table  of  exports  of 
wheat  and  flour  in  past  years  shows  an 


Pacific,  central  western,  trank  lines  and 
southern,  report  gains  of  7  per  cent,  or 
better.  The  southwestern  roads  show  an 
increase  of  4.3  per  cent.,  while  the  eastern 
indicate  a  rise  of  3.8  per  cent. 

By  dividing  the  returns  on  net  earnings 
into  group  form  this  showing  develops : 


•;  1/  M  IH/,  J/C l/., 

1913  1912  p.ct. 

Northwestern . $13,243,274  $12,313,475  t7.5 

Central  western .  5,063,736  5,492,178  7.8 

Trunklines .  17,668,150  18,977,984  6.8 

Coal  roads .  2,089,210  3,129,923  33.2 

Eastern .  1,689,768  2.001,540  15.5 

Southern .  6,880,314  6.810.315  fl-0 

Southwestern .  5,877,880  6,281,062  6.4 

Pacific . 11,781,144  10.392,817  tl3.3 


Total .  64,293,476  65,399,294  1.6 

t  Iucrease. 


Three  divisions,  the  Pacific,  northwestern 
and  southern,  report  increases  of  13.3  per 
cent.,  7.5  per  cent,  and  1  per  cent.,  re¬ 
spectively.  On  the  other  hand,  the  hard- 
coal  roads  reflect  the  heavy  loss  of  33.2  per 
cent.,  and  the  eastern  roads  also  furnish  a 
large  decrease — 15.5  per  cent.  The  cen¬ 
tral  western  roads  indicate  a  drop  of  7.8 
per  cent.,  the  trunk  lines  6.8  per  cent,  and 
the  southwestern  6.4  per  cent. 

The  following  table  shows  the  trend  of 
railway  earnings  over  a  period: 

Per  cent.  inc.  Per  cent.  inc.  Per  cent.  dec. 

Gross,  Net,  Gross,  Net,  Gross ,  Net, 
1913  1913  1912  1912  1911  1911 


January _  18.9  45.3  *.9  *13.8  fl.9  6.4 

February...  7.0  4.8  10.5  17.4  1.6  13.8 

March .  5.6  *5.4  5.2  *.l  4.0  11.0 

April .  10.5  3.3  2.6  *9.3  2.5  1.5 

May .  10.8  9  4  2.9  *3.9  t.3  t2.8 

June .  7.0  *1.6  7.0  6.1  2.4  4.9 

July .  ..  10.6  12.0  f.2  f.5 

August .  ..  10.5  14.2  .2  .2 

September..  ..  ..  8.2  7.4  t.2  t.3 

October .  13.7  16.2  f.9  t2.0 

November..  ..  ..  13.1  15.4  .3  3.8 

December  ..  ..  ..  12.2  11.1  tl.2  t6.2 

*  Decrease,  t  Increase. 


The  more  important  individual  increases 
in  gross  earnings  are  given  in  the  subjoined 
table : 


Pennsylvania,  east  of  Pittsburgh  and  Erie  ..  $1,495,073 


Southern  Pacific .  1,103,704 

Great  Northern . .' .  967,165 

New  York  Central .  837,091 

Chicago,  Milwaukee  &  St.  Paul .  832,265 

Baltimore  &  Ohio .  700,594 

Union  Pacific .  657,834 

Chicago,  Burlington  &  Quincy .  611,421 

Northern  Pacific .  .  509,783 

Pennsylvania,  westof  Pittsburgh  and  Erie..  414,985 

Canadian  Northern .  408,700 

Michigan  Central .  398,342 

Lake  Shore  &  Michigan  Southern .  394,295 

Chicago  &  Northwestern .  374,237 

Canadian  Pacific .  363,033 

Cleveland,  Cincinnati,  Chicago  &  St.  Louis..  354,714 

Louisville  &  Nashville .  339,059 

Erie .  327,786 

St.  Louis  &  San  Francisco .  326,541 

Rock  Island .  299,013 

Norfolk  &  Western .  285,566 

Southern .  258,500 

Missouri,  Kansas  &  Texas .  253,566 

Seaboard  Air  Line .  2 1 7 ,230 

Wabash .  197,119 

Minneapolis.  St.  Paul  &  Sault  Ste.  Marie  ...  180,203 

Colorado  &  Southern .  165 ,986 

Chesapeake  <fc  Ohio .  149,219 

Chicago  Great  Western .  142,704 

Delaware,  Lackawanna  &  Western .  140,343 

Pittsburgh  &  Lake  Erie .  128,852 

Mobile  &  Ohio .  128,543 

Cincinnati,  Hamilton  <fe  Dayton .  111,499 

Buffalo,  Rochester  &  Pittsburgh .  110,520 

Chicago  &  Alton .  108,443 


One  road,  the  Delaware  &  Hudson,  displays 
a  heavy  loss,  viz.,  $321,791. 


year  gross  earnings  show  up  as  follows : 


Inc.. 

1913  1912  p.  ct. 

January . $253,031,837  $212,742,352  18.9 

February  .  233.234,774  217.911,881  7.0 

March  ..  255,906,041  242,219,131  5.6 

April  .  247,818,839  224,073,001  10.5 

May  ....  254,128,594  225,232,542  12.8 

June  237,937,321  222,263,216  7.0 


Six  months . 1,482,057,406  1,344,442,123  10.2 


Net  earnings  for  the  six  months  ending 
with  June  30  furnish  the  following  figures: 


Ine., 

1913  1912  p.  ct. 

January .  $60,395,834  $41,555,591  45.3 

February  .  55,993,145  -  53,413,622  4.8 

March .  63,208,474  66,870,577  *5.4 

April .  58,049,543  56,177,422  3.3 

May  .  66,881,567  60,123,902  11.2 

June .  64,293,476  65,399,294  *1.6 


Six  months .  368,822,039  343,540,408  7.3 

*  Decrease. 


Gross  earnings  for  the  half  year  increased 
10.2  per  cent,  over  those  of  the  first  six 
months  of  1912,  while  net  revenue  advanced 

7.3  per  cent. 

Before  dismissing  the  subject  it  is  apropos 
to  note  that  the  Bureau  of  Railway 
Economics  at  Washington,  in  a  preliminary 
report  covering  80  per  cent,  of  the  country’s 
railway  mileage,  indicates  for  the  full 
fiscal  year  that  gross  revenue  advanced 
8.5  per  cent,  per  mile  of  line,  and  on  the 
same  basis  operating  expenses  went  up 

8.4  per  cent.  Simultaneously  net  operating 
revenue  expanded  8.8  per  cent.,  taxes 
increased  5.3  per  cent.,  and  operating 
income  mounted  9.6  per  cent,  per  mile 
of  line. 


Our  Export  Trade  in  Wheat. 

While  increased  needs  at  home,  due  to 
expansion  in  population  and  greater  com¬ 
petition  from  newer  producers,  have  tended 
to  cut  down  this  country’s  exports  of  wheat 
and  wheat-flour  in  recent  years,  it  is  in¬ 
teresting  to  note  that  enlarged  yields  or 
greater  foreign  necessities  cause  quick  ex¬ 
pansion.  The  wheat  crop  of  1912  was  730,- 
267,000  bushels,  the  fourth  largest  crop  in 
the  country’s  history  and  109,000,000  bushels 
larger  than  that  of  1911,  and  this  fact, 
coupled  with  the  abundance  in  other  cereals 
and  wet  harvests  in  Europe  causing  de- 


interesting  ebb  and  flow  movement  which 
cannot  be  explained  without  reference  to 
crop  and  foreign  demand  conditions  in  the 
various  periods.  The  record  year  in  value 
of  exports  was  in  1892,  the  year  following 
the  first  600,000,000  crop  gathered  here  and 
a  wheat  crop  failure,  with  resulting  famine, 
in  Russia.  The  largest  quantity  ever  ex¬ 
ported  was  in  1902,  the  fiscal  year  covering 
the  crop  of  748,000,000  bushels  gathered  in 
1901,  a  high  mark  never  reached  since  until 
possibly  the  present  year.  That  large  export 
went  at  low  prices,  however — 76  cents  per 
bushel,  as  against  $1.05  in  1892.  One  dol¬ 
lar  per  bushel  seems  to  have  been  often 
approximated  in  the  past,  while  the  high- 
water  mark  in  prices  of  the  big  years  of 
export  was  in  1880 — about  $1.25  per  bushel. 
The  low  ebb  in  wheat  exports  was  struck 
in  1905,  following  the  short  yield  of  1904, 
when  only  552,000,000  bushels  were  grown, 
and  in  that  year  exports  of  wheat  in  the 
form  of  grain  reached  the  vanishing  point, 
while  flour  exports  fell  one-half  from  the 
preceding  year.  The  year  1892  saw  the 
largest  export  of  wheat  in  the  form  of  the 
raw  grain,  while  the  year  1903,  following 
two  large  crops,  saw  the  heaviest  exports 
of  flour,  nearly  20,000,000  barrels. 

As  to  the  outlook  for  export  trade  in 
wheat  this  year,  little  definite  can  be  said 
at  present.  Exports  in  July  were  very 
large,  twenty  times,  nearly,  what  they 
were  in  July  a  year  ago.  The  outlook  is 
for  a  record  crop  in  this  country  as  well  as 
in  Canada  and  Russia,  though  estimates 
from  the  latter  country  are  being  reduced, 
but  the  fourth  largest  wheat  producer — 
France — expects  a  rather  short  crop.  A  wet 
harvest,  now  reported  in  Europe,  would 
seem  likely  to  cause  a  large  demand  for 
American  and  Canadian  wheat  for  mixing 
purposes,  similar  to  what  was  experienced 
in  the  fiscal  year  just  closed,  and  as  regards 
this  it  is  to  be  noted  that  the  quality  of  our 
winter-wheat  yield  is  the  highest  in  years. 
With  a  shortage  in  corn,  oats,  barley  and 
hay  in  this  country,  however,  it  seems  prob- 


WHEAT  AND  WHEAT-FLOUR  EXPORTS. 


Year  ending 

June  30 

Wheat 

Wheat-flour 

Aggregate 
in  bushels, 
roll  eat 
and  flour 

Aggregate 
value, 
wheat  and 
flour 

flushels 

Value 

Barrels 

.  Value 

1913 . 

1012 . 

1911 . 

1910 . . 

1908 . 

1907 . 

1906 . 

1005 . 

1904 . 

1903 . 

1902 . 

1898 . 

1893 . 

1892 . 

1881 . 

1880 . 

91,602,974 

30,160,212 

23,729,302 

46,679,876 

66,923,244 

100,371,057 

76,669,423 

34,973,291 

4,394,402 

44,230,169 

114,181,420 

154,856,102 

148,231,261 

117.121,109 

157,280,351 

150,565,477 

153,252,795 

$89,036,428 

28,477,584 

22,040,273 

47,806,598 

68,094,447 

99,736,767 

60,214,388 

28.757,517 

3,905,579 

35,850,318 

87,795,104 

112,875,222 

145,684,659 

93,534,970 

161,399,132 

167,698,485 

190,546.305 

11.394,805 
11.006,487 
10,129,435 
9,040,987. 
10,521,161 
13,927,247 
15,584,667 
13, 91!), 048 
8,826,335 
16,999,432 
19,716,484 
17,759,203 
15,349,943 
16,620,339 
15,196,769 
7,945,786 
6,011,419 

$53,171,537 

60,999,797 

49,386,946 

47,621,467 

61,157,366 

64,170,008 

62,175,397 

59,106,869 

40,176,136 

08,894,830 

73,756,404 

65,661,974 

69,263,718 

75,494,347 

75,362,283 

45,047,257 

35,333,197 

142,979,596 

79,636,408 

69,311,759 

87,364,317 

114,268,469 

163,043,668 

146,700,424 

97,609,007 

44,112,900 

120,727,613 

202,906,273 

234,772,515 

217,306,004 

191.912,634 

225,665,811 

186,321,514 

180,304,180 

$142,207,965 

79,477,381 

71,427,219 

95,428,066 

119,251,813 

163,907,275 

122,389,785 

87,864,386 

44,081,715 

104,745,154 

161,551,508 

178,537,196 

214,948,377 

169,029,317 

236,761,415 

212,746,742 

225,879,502 
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able  that  a  great  deal  of  this  country’ 
large  yield  this  year  will  not  seek  a  foreign 
outlet  unless  European  prices  are  tempt 
ing.  They  proved  so  last  year,  despite  the 
record  world  s  crop,  and  so  far  the  harvest 
in  large  parts  of  Europe  is  repeating  last 
year’s  record. 


Thrift  and  Building  and  Loan 
Societies. 

Charles  Dickens,  through  the  medium  of 
one  of  his  immortal  characters,  Wilkins 
Micawber,  has  uttered  this  trite  aphorism  : 
Annual  income,  twenty  pounds;  annual 
expenditure,  nineteen  nineteen  six ;  result, 
happiness;  annual  income,  twenty  pounds; 
annual  expenditure,  twenty  ought  and 
six;  result,  misery.  In  financial  matters 
Micawber  was  easily  satisfied,  but  his 
idea  of  saving  a  little  each  year  is  a 
good  one.  To  save  something  means 
satisfaction;  to  spend  all  sooner  or  later 
brings  regrets  instead  of  the  comforting 
thought  that  a  dollar  saved  is  a  dollar 
earned.  Bankers,  economists  and  others 
tell  us  that  Americans  as  a  whole  are  ex 
travagant,  and  perhaps  there  is  a  good  deal 
of  truth  in  the  statement.  Yet  such  Ameri 
cans  as  earn  their  dollars  by  the  sweat  of 
their  brows  or  as  the  result  of  ceaseless 
energy  are  not  spendthrifts.  They  do  not 
stint  themselves  as  regards  needful  things, 
nor  are  they  unmindful  of  the  truism  that 
money  makes  money.  Throughout  this 
country  there  are  many  persons  who  know 
the  worth  of  money,  who  appreciate  its 
value  as  a  power-producing  factor,  and  on 
all  sides  of  us  we  see  enterprises  that  have 
been  and  are  being  developed  by  home- 
earned  funds.  For  the  evidence,  look  to 
the  factory,  salesroom,  mine,  field,  farm, 
banks,  insurance  mediums  and  the  build¬ 
ing  and  loan  associations. 

It  is  to  the  latter — that  is,  to  local  build¬ 
ing  and  loan  associations — that  we  desire  to 
refer  on  this  occasion.  These  institutions 
typify  organized  thrift,  and  apparently  are 
doing  a  good  work  in  a  rather  quiet  way ; 
but  withal,  as  the  years  glide  on,  they 
continue  to  grow  in  financial  wealth. 
During  the  past  decade  their  list  of  mem¬ 
bers  has  increased  from  1,530,707  to  2,518,- 
442,  approximately  988,000,  or  over  64  per 
cent.  Since  1902-03  assets  of  these  or¬ 
ganizations  have  risen  from  $577,228,014 
to  $1,136,949,465,  the  ratio  of  gain  being  97 
per  cent.  This  total  of  assets  contrasts 
with  deposits  of  $1,725,607,297  in  the  sav¬ 
ings  banks  of  New  York  state,  that  sum 
being  as  of  July  1  this  year.  The  average 
amount  due  the  savings  depositors  is  ap¬ 
proximately  $553,  while  for  the  building  and 
loan  associations  the  quotient  is  $451  odd. 

This  table  gives  the  figures  of  member¬ 
ship  and  of  assets  for  an  eleven-year  period : 

Membership  Assets 

1902- 03 .  1,530,707 

1903- 04 .  1,566.700 

1904- 05 .  1,631,046 

1905- 06 .  1,642,127 

1906- 07 . - .  1,699.714 

1907- 08 .  1,839,119 

1908- 09 .  1,920,257 

1909- 10 .  2,016,651 

1910- 11 .  2,169,893 

1911- 12 .  2,332.829  ,,„0v,o0i.u»i 

1912- 13 . 2,518,442  1,136,949,465 

Philadelphia  is  the  premier  building  and 
loan  city,  the  total  number  of  shareholders 
being  nearly  225,000,  and  on  that  account 
Pennsylvania  leads  with  477,000  members 
and  $213,300,000  of  assets.  Ohio,  New  Jer¬ 
sey  and  Massachusetts  follow  Pennsylvania 
in  the  order  named. 

The  record  shown  above  is  illuminating, 
and  it  indicates  thrift  of  no  mean  degree, 
besides  which  it  shows  that  a  good-sized 
army  of  Americans  are  intent  upon  home 
building  or  of  saving  through  the  agency 
of  local  building  and  loan  associations. 
Home  owners  and  savers  are  forces  that 
make  for  the  enhancement  of  civic  virtue, 
and  among  them  exotic  isms  do  not  thrive. 
And  over  the  years  this  class  grows. 


$577,228,014 

679,556,112 

600,342,586 

629,344,257 

673,129,198 

731,508,446 

784.175,753 

856,332,719 

931,867,176 

1,030,687.031 


The  Copper  Situation. 

European  comments  upon  the  copper 
market  dwell  upon  the  improved  outlook 
for  consumption  of  the  metal,  which  results 
from  the  subsidence  of  apprehension  about 
the  Eastern  question  and  the  tendency  of 
finance  and  trade  to  regain  their  normal 
state.  Some  leading  foreign  authorities, 
in  fact,  state  that  the  demand  is  already 
showing  the  influence  of  these  factors,  the 
resumption  of  activity  in  industries  and 
enterprises  to  which  copper  is  an  item  of 
importance  having  progressed  sufficiently 
to  cause  a  substantial  increase  of  purchas¬ 
ing  for  consumption.  Circumstances  of 
this  character  supplement  very  materially 
the  somewhat  low  condition  of  stocks  of 
copper  and  the  artificial  curtailment  of  puo 
duction  in  the  United  States  involved  in 
the  closing  down  of  the  Lake  Superior 
mines  on  account  of  the  miners’  strike  and 
the  more  recent  trouble  with  electrical 
workers  at  the  Butte,  Mont.,  camp.  It 
would  seem,  however,  that  the  labor  dis¬ 
turbance  in  the  upper  Michigan  district  has 
already  begun  to  wear  itself  out.  Reports 
from  that  quarter  speak  of  the  disposition 
of  the  miners  on  some  properties  to  return 
to  work.  Still,  it  will  necessarily  be  some 
time  before  the  usual  activity  and  produc¬ 
tive  power  of  the  district  can  be  restored 
even  under  the  most  favorable  develop¬ 
ments  in  connection  with  the  pending 
strike  and  shutdown.  The  practical  stop¬ 
page  of  production  in  this  important  copper 
district  accordingly  continues  to  be  an  ele¬ 
ment  of  no  little  influence  in  connection 
with  the  strength  of  the  market. 

While  purchasing  in  the  markets  both 
here  and  in  Europe  has  not  assumed  any 
very  decided  form,  the  strength  in  copper 
has  been  quite  pronounced.  The  past  week 
has  seen  the  quotation  at  New  York  estab¬ 
lished  at  15%  cents  per  pound,  an  advance 
of  nearly  2  cents  since  the  upward  move¬ 
ment  began  about  the  beginning  of  the 
month.  It  is  generally  expected  that  the 
August  report  of  the  copper  producers  will 
show  a  heavy  decrease  in  production  for 
the  month  and  an  even  more  pronounced 
falling  off  in  the  available  stock  in  this 
country.  The  fortnightly  statement  of  the 
visible  supply  in  leading  European  coun¬ 
tries  showed  on  August  15  a  total  of 
74,543,360  pounds,  which  is  a  decrease  of 

2.293.120  pounds  from  the  figures  of  August 
1,  while  as  compared  with  the  available 
supply  on  August  15,  1912,  the  decrease 

29,018,560  pounds.  European  stocks 
have  displayed  a  fairly  steady  decrease 
since  February  15,  when  they  were  at 

104.301.120  pounds,  the  maximum  for  the 
year.  The  statistical  situation  of  copper 
is  thus  apparently  very  strong  at  present. 
Indeed,  should  the  European  consumptive 
demand  for  the  metal  continue  to  develop 
in  accordance  with  the  ideas  referred  to  in 
the  first  part  of  this  article,  it  would  be 
natural  to  expect  a  further  improvement  in 
the  market  price. 


women, 
per  cent 
18  less 
17  greater 
22  greater 
37  greater 
32  greater 
34  greater 


out  of  every  100  men  over  twenty  years  of 

age  in  the  United  States — almost  40  per 

cent.— are  unmarried,  and  spinsters  are  in 

the  lead  by  about  G  per  cent.,  while  in 

London  they  outnumber  the  bachelors  by 

over  22  per  cent.  Prof.  W.  L.  Wilcox  of 

Cornell  University  has  compiled  figures 

that  suggest  a  remarkably  high  death  rate 

for  the  unmarried.  For  example,  the  death 

rate  for  unmarried  men  between  the  ages 

of  thirty  and  thirty-nine  is  119  per  cent. 

greater  than  that  for  married  men  of  the 

same  age,  and  37  per  cent,  greater  in  the 

case  of  unmarried  women  between  the  ages 

of  fifty  and  fifty-nine.  Comparing  the  death 

rate  of  unmarried  with  that  of  married  men 

and  that  of  unmarried  with  that  of  married 

women,  the  following  results  are  shown : 

Unmarried  Unmarried 
men , 
per  cent. 

20-29 .  57  greater 

.  greater 

40-49 .  K)5  greater 

oJJ-59 .  09  greater 

£0-09 .  go  greater 

70-79 .  39  greater 

However,  the  abstract  of  the  Thirteenth 

Census  of  the  United  States  indicates  that 
there  has  been  for  both  sexes  a  gradual 
increase  since  1890  in  the  percentage  of 
married  persons,  and  in  the  percentage  of 
married,  widowed  or  divorced  persons  com¬ 
bined.  Starting  with  1890,  the  ratio  for 
males  was  58.1,  while  in  1900  it  was  59.4 
and  in  1910  it  was  60.8,  the  figures  for 
females  being  68.1,  68.6  and  70,  respec¬ 
tively.  The  statistics  are  based  on  the 
marital  condition  of  persons  fifteen  years 
of  age  and  over.  The  rates  of  increase  are 
very  moderate,  but  they  are  not  disquiet¬ 
ing,  especially  considering  the  rise  in  the 
cost  of  living  since  1890.  So  many  items, 
such  as  rent  and  medical  fees,  enter  into 
the  cost  of  living  that  it  is  difficult  to  esti¬ 
mate  the  rise  since  1890.  Disregarding 
our  own  figures,  which  have  been  extant 
since  1892,  because  they  relate  solely  to 
wholesale  prices,  and  accepting  those  of 
the  Bureau  of  Labor  Statistics  because  they 
cover  retail  prices,  we  find  that  the  rise  in 
such  from  1890  to  1912  was  51.3  per  cent. 
As  compared  with  1900  the  advance  has 
been  49.7  per  cent.,  weighted  averages 
being  used.  Of  course  wages  also  have 
advanced,  and  for  that  reason  it  would  be 
economic  error  to  lay  too  much  stress  upon 
the  apparent  fact  that  the  dollar  of  1890  or 
of  1900  has  now  only  about  one-half  its 
former  purchasing  power  in  retail  markets. 
Other  considerations  than  the  cost  of  liv¬ 
ing  tend  to  restrict  marital  contracts,  but 
without  doubt  the  factor  mentioned  is  an 
influential  one. 


EDITORIAL  NOTES. 

Life  insurance  companies  are  interested 
in  the  trends  of  mortality  and  marriage 
rates.  Increased  marital  partnerships  are 
likely  to  result  in  increased  life  insurance, 
for  the  married  man  obviously  has  greater 
responsibilities  than  his  unwedded  brother. 
He  provides  not  for  one,  but  for  two  at  the 
least,  and  theoretically  he  must  not  be¬ 
queath  a  heritage  of  debts.  One  of  the 
life  insurance  companies  has  recently  com¬ 
piled  statistics  showing  there  are  too  many 
unmarried  adults  in  the  United  States. 
The  insurance  company  in  question,  the 
Equitable  of  New  York,  through  Mr.  E.  E. 
Rittenhouse,  points  out  that  of  the  total 
adult  population  of  the  United  States, 
17,000,000  are  unmarried;  that  thirty-nine 


Down  in  the  southeast,  in  the  land  of 
cotton,  there  is  more  than  a  chance  to  raise 
some  cattle.  Any  new  field  that  offers  tan¬ 
gible  prospects  of  adding  to  the  all  too  short 
supplies  will  be  hailed  with  something  akin 
to  delight.  Georgia  is  the  field,  and  the 
Atlanta  Constitution  is  so  enthusiastic  as 
to  sing,  “Let  us  call  the  cattle  home,  and 
call  the  cattle  home  across  the  hills  and 
valleys  of  Georgia.”  Vice-President  L.  P. 
Hillyer  of  the  American  National  Bank  of 
Macon,  who  has  made  a  study  of  the  sub¬ 
ject,  sounded  the  note  of  Georgia's  raising 
cattle  in  a  recent  address  at  Cuthbert,  and 
our  contemporary  has  reechoed  it  in  an 
editorial.  Georgia,  it  is  declared,  has  the 
climate,  soil  and  water,  and  cattle  can  graze 
there  eight  or  nine  months  in  the  year. 
“Georgia  has  the  cotton,  the  seeds  and 
hulls  of  which  are  unsurpassed  for  produc¬ 
ing  milk  and  butter.  Georgia  has  the  corn 
and  other  grain  which  are  flesh  producers. 
With  a  silo  the  Georgia  farmer  can  winter 
his  cattle  on  practically  what  would  other¬ 
wise  go  to  waste.  ”  Thus  it  may  be  assumed 
that  Georgia  is  fitted  for  the  industry;  but 
there  is  one  important  essential  to  make 
the  business  go — determination — and  unless 
this  is  manifested,  neither  eloquent  urging 


nor  the  possession  of  general  requisites 
will  do  much  to  start  the  cattle  grazing — 
that  is,  for  marketable  purposes.  But  Mr. 
Hillyer  has  promised  the  farmers  financial 
assistance,  and  he  said  in.  his  address  that 
a  note  secured  by  a  mortgage  on  a  fine  herd 
of  cattle  would  be  as  good  as  a  note  secured 
by  crops  and  mules.  Encouraging  words, 
and  it  is  to  be  hoped  they  will  lead  to  the 
raising  of  cattle.  Then  Georgians  may  call 
the  cattle  home,  and  money  will  come  too, 
for  Mr.  Hillyer  thinks  the  industry  will 
yield  good  profits.  Of  course,  the  south  is 
confronted  with  the  hard  proposition  of  find¬ 
ing  or  developing  efficient  labor,  the  negro 
laborer  being  well-nigh  inefficient  unless 
constantly  supervised. 

Canada  continues  to  forge  ahead  as  a 
producer  of  steel.  In  1912  the  plants  of  the 
Dominion  turned  out  853,031  tons  of  steel 
ingots  and  castings,  as  against  790,871  tons 
in  1911  and  only  25,685  tons  in  1891,  the 
figures  being  those  reported  by  the  Ameri¬ 
can  Iron  and  Steel  Institute.  Last  year’s 
output  of  steel  rails  amounted  to  423,885 
tons,  which  compares  with  360,547  tons  in 
1911  and  only  600  tons  in  1905.  The  pro¬ 
duction  of  all  kinds  of  finished  rolled  iron 
and  steel  in  Canada  in  the  last  four  years 

is  given  below  by  provinces : 

Gross  to  ns 
_.'ova  Scotia. 

Quebec . 

Ontario . . 

New  Bruns.,  Alta 
and  Manitoba 


1909 

1910 

1911 

1912 

.  286,121 

310,460 

336,520 

337,466 

OS  ,592 

02,605 

65,373 

88,172 

.  306,469 

350,045 

367,768 

418,346 

'  6,559 

10,101 

12,258 

17,240 

.  662,741 

739,811 

781,924 

861,224 

pig  iron  aggregated  545,981  tons.  Com¬ 
parison  cannot  be  made  with  the  first  of 
1912  because  statistics  in  that  form  are  not 
available.  The  output  in  the  whole  of  1912 
was  912,878  tons.  The  annual  capacity  of 
twenty  completed  blast  furnaces  on  June 
30,  1913,  was  1,391,550  gross  tons,  and  that 
of  two  building  furnaces  was  161,000  tons, 
total  of  1,552,550  tons.  Of  this  total 
1,354,750  tons  represented  the  capacity  of 
the  completed  coke  furnaces  and  36,800 
tons  the  capacity  of  the  completed  charcoal 
furnaces.  The  capacity  of  the  building 
coke  furnace  was  125,000  tons  and  that  of 
the  building  charcoal  furnace  36,000  tons. 

Statistics, 


The  Canadian  Census  and 
Office  reports  that  the  weather  of  July  was 
favorable  to  the  growth  of  grain  crops,  and 
conditions  in  the  northwest  provinces  were 
reported  as  generally  excellent.  Repre¬ 
senting  a  standard  or  full  crop  by  100,  the 
average  condition  throughout  Canada  of 
fall  wheat  is  expressed  as  77.75,  of  spring 
wheat  as  87.62,  of  oats  as  87.45,  of  barley  as 
87.58,  of  rye  as  85,  of  mixed  grains  as  89.33, 
and  of  flaxseed  as  83.85.  Spring  wheat, 
barley,  flaxseed  and  rye  promise  yields  per 
acre  above  the  average,  while  oats  promise 
a  yield  equal  to  the  average.  All  the  field 
crops  of  Canada  on  July  31,  excepting  only 
fall  wheat  (77.75),  hay  and  clover  (74.57) 
and  alfalfa  (76.35),  report  a  condition  above 
80,  the  range  being  from  82  for  beans  and 
corn  for  husking  to  89  for  potatoes  and 
mixed  grains.  In  the  three  northwest 
provinces,  spring  wheat  is  reported  as  84.60 
in  Manitoba,  89  in  Saskatchewan  and  88  in 
Alberta,  the  other  grain  crops  being  cor¬ 
respondingly  high,  barley,  especially  in 
Saskatchewan  and  Alberta,  being  90  per 
cent,  or  over.  Root  crops  in  the  northwest 
provinces  are  also  particularly  good.  Pre¬ 
liminary  estimates  of  the  yield  per  acre  of 
fall  wheat  indicate  on  825,800  acres  a  total 
yield  of  18,482,000  bushels,  as  compared 
with  16,396,000  bushels  from  781,000  acres 
in  1912,  or  13  per  cent,  above  last  year. 
The  average  yield  per  acre  of  hay  and 
clover  is  estimated  at  1.23  tons,  indicating 
a  total  yield  of  9,396,500  tons  from  7,621,600 
acres,  as  compared  with  11,189,000  tons 
from  7,633,600  acres,  or  1.47  tons  per  acre, 
in  1912. 
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Stock 

out¬ 

standing 


6120,000 
$19,820,000  ) 
16,050,000  5 

159.887.900 
18,380,900  ) 

27. 11 2.700  5 
15,000,000  ) 

5,000,000  5 
4,600,000  ) 
5,000,000  5 

41.233.300) 

41.233.300  5 
30,000,000 
30,000,000 

16.264.700 

20.553.500 

10.539.300 ) 
2,500,000 5 

20,237,100) 
10,198,600  5 
18,000.000 
11,500,000) 
13,000,000  5 
19,045,100 
16,750,000) 
16,750,000  5 
25,000,000 ) 
25,000,000  5 

5,745,872  ) 
8,729,910  S 
30,000.000 
50,000,000  ) 
50,000.000  5 
11,000,000) 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 
40,242,400 ! 

52.937.200  5 
20,000,000  ) 
40,000,000  5 
12,500,000 

108,312,600 

9.559.700 
4,531,300 

173.403.500 ) 
114,173,730  5 

68.755.700 

20,000,000 ) 
20,000,000  5 
152,246,987  ) 
60,000,000  5 
14,862,000 ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000  1 
6,000,000  5 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030  I 
33,299,050  5 

62.795.800 
45,246,913  ) 
41,021,402  5 

116.348.200  ) 

116.274.900  5 

74.877.200 

11.256.800  ) 

18.556.200  5 

19.542.800) 

20.423.300  5 

130.114.500) 
22,395,000  5 

3.890.700 
47,056,300) 
10,000,000  5 

34.235.500  ) 
2.000,000  5 

31,000,000 

8,500,000 

8,600,000 

25,000,000 

99.816.500 

49.777.300  ) 
29,826,900  5 
30,277,000 
42,603,000 
38,000,000  I 

49.779.800) 
12,500,000 
30,808,481 
12,000,000) 
10,000,000  5 
15,886.407 

112,378,900) 
47,892,400  > 
16,000,000  ) 
6,000,000 
12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.930.800) 
60,000,000 
30,000,000 
51,600,000 

209,390,100 


20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,458,860 
93,262,192  ) 
45,740,000  5 

7 .869,000 > 
13,040,200  5 
29.440,000 
38,209,900 

38.198.300 
29,405,400 
49,931,735 ) 
51,730,971 5 
17,442,800  ) 
22,406,700  5 
17,762,500) 
11,350,000  5 

3,917,800) 

2,976,500  5 
15,000,000 
30,000,000  ) 
21,000,000  5 

3,000,000 
34,978,000 
10,700,000 
11,840,000 ) 
11.84  0,000 ) 
50,000,000 
60,008,000 
21,496,400) 
16,383,800) 
12,000,000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  August  22. 


>  4*a%  extra.  a  V%  extra.  b  Shares. 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 


755,000 


10,000,000 


Rate  and  date 
last  dividend 
declared 


$3  Sept.  2, 1913 


Feb.  1. 
Aug.  25, 
„  July  15, 
IV  July  15, 
1*4  Nov.  15, 
July  1, : 


1904 
1913 
195  3 
1913 
1912 

i  ,u,j  a,  1913 
•  1J4  June  30,1913 
"  June  30, 1913 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 


17,000,000 


337,412,148 

144.143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26.174,000 


22,630.000 

38,648,633 

36,764,150 
165,993,8 
40,811,000 
147,807,500 
251,189,600 
35,047,000 
69,016,000 

187.699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


58,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16.798.000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 


23,886,000 

185,6-36*6o6 

6,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000.000 

3,282,000 

84,999,000 

20,000,000 

10.875.000 

169,406,167 

68.878,000 

30,446,550 

47,562,654 


134 

IV 

1 


1*2 


1% 

'a 

1% 

3 

1% 

1**4 

2  V 

3 
3 

1 

134 

i% 

1% 
1 % 

av 

1*4 

1 

1% 

3 

1*2 

*2 

134 

134 

1*4 

2 

5 

IV 

"l34 

1 

75  e. 
2 

«1V 
1*2 
2*2 
3  V 


July  1,  1913 
July  1, 1913 
July  1,1913 


Jau.  1,  1913 
July  1,  1913 
J  uly  15,  1913 
June  1,1911 
June  2,1913 
Oct.  1,  1913 


Aug.  15,1905 
July  20, 1907 

Sent."  15.1900 
Aug.  26, 1908 
July  21, 1913 


May  2, 
July  1, 
Sept.  15, 
Sept.  2, 
July  1, 
July  1, 
Sept.  30, 
Oct.  2, 
Oct.  2, 
June  2, 
July  15, 
Sept.  2, 
J  uly  1 , 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


July  15, 
Apr.  1, 
July  16. 
Jan.  1, 
July  15, 
Sept.  2, 
Aug.  1, 
July  10. 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


1  July  1,1913 

3*2  July  1,1913 

3  Sept  2,  1913 

2  Sept  2, 1913 


1*4  July  1,1913 
IV  July  1,1913 
IV  Oct.  1, 1913 


217VH60 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

J  ife  J 
Q 
Q 

J  *  D 

J  &D 
Q 


Q 

Q 

Q 

M  &  N 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 

Q 

A  &  O 
Q 
Q 
Q 
Q 

F  &  A 
J  &  J 

J  &  J 
J  &  J 
M  &  S 
M  &  S 

Q 

Q 

Q 


Highest 

and 

lowest 

1912 


3  >2 
10‘s 
92% 
63% 

104l4 

77 

101  *4 

10734 

160 

47*8 

126% 

63% 

120'* 

60‘s 

8434 

98 

118 

60 % 
99*2 
225 

7l4 

34 

30  34 
177e 
43 

47  “2 
110*2 

19*8 

69*4 

89*2 

91 

1 09  % 
203*4 
111*2 
441*8 
133*2 
124 
79*2 
149*8 
324*2 
106 

31 
94*2 
41**8 

48 

127*2 

104*2 

1 1 1  **4 

104*4 

148*2 

60**4 
108*8 
11178 
91 
51  •'*8 
80 
94*2 
149 
11*4 


3 

Aug.  15,1913 

F  &  A 

119  V 

105 

116 

100*2 

3 

Aug.  15,1913 

F  &  A 

137 

130 

b4 

Sept.  2,  1913 

Q 

40% 

28 

31 

25 

1*4 

July  1,1913 

Q 

72V 

49V 

56  '-<a 

16% 

1% 

July  1,1913 

Q 

95  *12 

84 

86 

45 

IV 

Aug.  1,1913 

F  &  A 

67% 

65 

83 

58  V 

2  V 

Oct.  1, 1913 

Q 

283 

•226  V 

266% 

208  V 

33% 

16  l2 

30% 

17 

1% 

July  1,  1913 

Q 

100  V 

80 

97% 

88 

1 

Sept.  30,1913 

Q 

85 

68% 

80 

51*8 

2034 

lb% 

17% 

10% 

39  V 

30  V 

35 

23 

2V 

Sept.  2,1913 

M  &  S 

117% 

99% 

1  16*4 

98% 

3  V 

Sept,  2,1913 

M  &  S 

146 

139% 

145 

132  V 

1*4 

June  30, 1913 

Q 

190 

190 

3  V 

Aug  20, 1913 

F  &  A 

144 

126 

125 

119% 

3  V 

Aug.  20, 1913 

F  &  A 

156 

150 

150  V 

130 

2 

Feb.  15,1910 

F  &  A 

241-4 

17 

18 

7  V 

2 

Jan.  16,1911 

J  &  J 

40 

25 

25% 

17*4 

i% 

Oct.  1,1913 

Q 

145 

134% 

138 

123*4 

2 

Oct.  1, 1913 

Q 

198 

183 

189 

181 

75c. 

June  30, 1913 

50% 

25 

47% 

30% 

2 

Sept.  1,  1910 

Q 

62  V 

45  l4 

54 

38*4 

1  *4 

July  21, 1913 

Q 

101 V 

95 

95 

90 

1% 

Apr.  15,1902 

43% 

23  ls 

41*2 

24*2 

4 

Jah.  1,1914 

140 

106 

155 

150 

i 

Dec.  31,1912 

45 

32  V 

33 

2334 

2 

Apr.  1,1913 

A  &  O 

76% 

72 

69 

61 

2 

Apr.  1,  1913 

A&O 

71 

66 

65 

55 

IV 

Julv  31,1913 

Q 

106V 

100 

102% 

102*4 

IV 

Sept.  15, 1913 

Q 

149  V 

13534 

142% 

125*8 

22  % 

10 

17% 

7% 

iv 

July  15, 1913 

Q 

89  V 

75 

79*4 

61V 

2V 

July  21, 1913 

Q 

597 

530 

570 

390 

2*4 

June  20, 1913 

*4 

175V 

162 

167 

14  7  V 

24 

18  V 

23% 

13% 

2  V 

Jan.  16,  i91 1 

J  &  J 

46  r4 

34*4 

41 

23 

IV 

Sept.  1,  1913 

Q 

76% 

61  *4 

80% 

67  V 

Hi 

Oct.  31,1912 

Q 

36^4 

20 

2134 

9% 

n% 

8 

8  V 

5 

23 

14 

16*4 

10 

i*4 

July  25,  1913 

Q 

loo 

92  V 

93% 

93 

39% 

30 

32*51 

20*4 

2 

Feb.  28, 1907 

F  &  S 

57% 

47  V 

49  V 

33  V 

2 

Apr.  9.1907 

48 

38 

41 

28*4 

1  V 

Jan.  15,1909 

Q 

21% 

1  1  *4 

18 

12 

IV 

Sep  t.15, 1913 

Q 

5234 

37% 

44 

33 

IV 

Sept.  1,1913 

Q 

225 

128 

185  'b 

175 

IV 

Oct.  1, 1913 

Q 

115 

106*4 

109% 

104 

2 

Oct.  15,1913 

Q 

188  V 

155 

187 

129% 

42% 

30 

40 

25 

3  V 

May  1,  1913 

M  &  N 

82% 

70*4 

81*4 

70 

1 

Feb.  15,1913 

Q 

81 

60  *4 

68 

25*2 

1% 

Oct  1,1913 

<4 

109  V 

105 

105*4 

89 

IV 

Sept.  2,  1913 

Q 

74  % 

50 

1% 

Aug.  1.  1913 

Q 

143% 

126 

132% 

115  V 

50c. 

Dec.  27,1912 

53 

36 

41*4 

25  V 

3 

July  1.1913 

Q 

62% 

47 

52  34 

4')% 

2 

Sept.  30,1913 

y 

150 

127 

125 

125 

05c. 

Aug.  25,  1913 

Mon 

112 

86*4 

119*2 

100 

2  V 

Sept.  2,  1913 

M  <fc  S 

141  V 

120% 

128% 

101*4 

. . 

21*8 

16se 

19  V 

14*8 

22 

16  l4 

19% 

12% 

1*4 

July  1,  1907 

y 

67% 

53% 

65:% 

45 

53*<i 

36 

39 

5 

3  V 

Jan.  15,1913 

j  itj 

99 

89  V 

90 

23 

1*4 

July  15,  1913 

y 

110 

96 

1% 

Sept.  2, 1913 

y 

114% 

111 

1*4 

July  15,  1913 

y 

108% 

95  V 

1% 

Sept,  2,1913 

y 

114% 

111 

.. 

. . 

7*! 

4 

4% 

2% 

26* 

15% 

19  V 

12  V 

i 

July  1.1898 

19  * 

9% 

12% 

7  V 

Hi 

July  15,  1913 

Q 

62  '8 

45  7e 

48  V 

V 

Apr.  1,1905 

y 

34 

12 

.18  V 

6 

IV 

Feb.  1,1913 

y 

84% 

63 

70 

22*4 

15 

10  V 

10% 

6 

IV 

Mar.  1,1908 

J  *  D 

30 

22 

23 

13 

1 

July  1,1913 

y 

81 

74  V 

78 

65 

.. 

31  *4 

22  V 

28% 

21% 

1 

July  15, 1913 

y 

65% 

56 

6  L  *2 

56 

3 

Oct.  1,1912 

Act  O 

78*4 

67 

77  V 

76 

1 

Jau.  31.1913 

55  Hi 

28 

49% 

29% 

1% 

June  16,1913 

y 

108% 

102% 

104*2 

90% 

.  . 

...... 

18 

UV 

nv 

7 

1 

Jan.  15,1908 

J  tfe  J 

40 

30 

35 

20% 

0 

June  29, 1913 

J&J 

495 

450 

500 

470 

5 

July  12,1913 

J  &  J 

185% 

155% 

168% 

141*4 

3 

Sept.  1,1913 

y 

225 

156% 

235 

195 

1% 

July  1,1913 

y 

118 

105  V 

;il6V 

106  V 

1 

Nov.  2,1896 

54  V 

43V 

I  43% 

30 

Highest 

and 

lowest 

1913 


•■*8 

2 

60 
54  *8 
98 
46*2 
90 
91*2 
130 
11*4 
90\ 
49**8 
115 
30**, 
75  *4 
90 

108**4 
45  *2 
95 
160 
3 

20 

18 

9*4 

30 

31  *<4 
103 

4**4 
42  - 

84 
66*2' 

102  *8 
120 
102  *s 
26 

113*2 

115*2 

66 

1375e 
241  *e 
101*2 
18 
79 
25  *8 
34 

105*2 

102*2 

103*4 

101**8 

130**4 

49 

102  **4 
101*4 

85  **8 
27 
56  *2 
7634 

137*2 
77a 


150 
7  **4 
17 
80**8 
57 
99 
50*2 
86 
96 '4 
136% 
467r 
129*2 
56**8 

117 
48*>4 
78*2 
94 

110 

57**8 

98*8 

175 

5*8 

27*8 

27**4 
11  *2 
31  *2 
44*2 
106**4 
13 
61 
86 
74**4 
107 
193 
105 
40*2 

118 


1 161*8  110*8 


67**4 

140 
294**4 
1 06  *8 
21 
81 
32*4 
41*2 
120 

106**8 

102*4 

133**8 

53*2 

105*2 

106**8 

88 

41*2 

74 

92**4 

1377e 


130 

2% 

6*2 

61% 

44 
90 
19**4 
70 
90 

128 
21 
80*2 
36  *2 
108 
33*4 
60*4 
75 
100 
33*2 

91*2 

115 
3*2 
15*8 
17 
67s 
20*2 
27 
99  7s 
7**8 

45  *8 
79*2 
53*2 
97 

150 

100 

25 

104**, 


NAME  OF  COMPANY 


58 

125*2 
200 
96 
16*8 
74 
16 
30  7, 
87 

92  7e 
96 
112 

40 

109% 
90  **8 
77*4 
25 
62*, 
83**4 
121 
6 


Adams  Express- . 

Allis-Chalmers  5th  pd . 

Allls-Chalmers  ptd  5th  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Chem. — 
Am.  Agricultural  Chem.  ptd... 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  ShoeFndry . 

Am.  Brake  &  Shoe  Fndry  ptd 

Am.  Can . 

Am.  Can  pfd . — 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  i>fd . . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . - 

Am.  Cotton  Oil  pfd . . 

Ain.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pfd . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  pfd . . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp .  . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd 

Am.  Snhil  . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph. . 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . . 

Am.  Woolen . 

Am.  Woolen  pfd. . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd . 

Atch.,  Top.  &  Santa  Fe . 

Atch.,  Ton.  &  Santa  Fe  pfd.  .. 
Atlantic  Coast  Line . 


Baldwin  Locomotive . 

Baldwin  Locomotive  pfd . 

Baltimore  &  Ohio . 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec - 

Buff.,  Roch.  &  Pitts . 

Buff..  Roch.  &  Pitts,  pfd . 

Butterick . — 

California  Petroleum . 

California  Petroleum  pfd. . . 

Canada  Southern.. . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  *  Ohio . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd _ 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  &  Pacific. 
Chic.,  St.  P.,  Minn.  &  Omaha 
Chic., St.P.,  Minn.  &  Omaha  pfd 

Chic.  &  Alton . . 

Chic.  &  Alton  pfd . . 

Chic.  &  Northwestern . 

Chic.  &  Northwestern  pfd  .. 

Chino  Copper . . . . 

Cleve.  Cin.,  Cldc.  &  St.  L  .. 
Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  Iron  pfd . 

Colorado  &  Southern . 

Colorado  &  Southern  1st  pfd . . 
Colorado  &  Southern  2d  pfd  . . 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. . . 
Delaware,  Lack.  &  Western.. 

Delaware  &  Hudson . 

Denver  &  Rio  Grande  . . . 

Denver  &  Rio  Grande  pfd . 

Detroit  United  Railway . 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl . 

Dili.,  South  Shore  &  Atl.  pfd  . 

DuPont  de  N.  Powder  pfd . 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd 


Sat.,  Aug.  16 


General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

Genera)  Motors  pfd . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  North.  Ore  Properties 
Guggenheim  Exploration... 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper  . 

Ititerboro- Metropolitan . 

Interboro-Metropolitanpfd _ 

International  Agricultural . . . 
International  Agricultural  pfd 

Intern!  Harv’er  of  N.  J . 

Intern!  Harv'er  of  N.  J.  pfd  . 

Intern!  Harv’er  Corp . 

Intern!  Harv’er  Corp.  pfd _ 

International  Mer.  Marine  . . . 
International  Mer.  Marine  pfd 

International  Paper . 

Interna  tional  Paper  pfd . 

International  Steam  Pump. 
International  Steam  Pump  pfd 

Iowa  Central _ . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  8.  &  Memphis  pfd. 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  .. 

Knickerbocker  Ice  pfd . 

Lackawanna  S  teel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd... 

Lake  Shore . 

Lehigh  Valley . 

Liggett  &  Myers . . 

Liggett  <6  Myers  pfd . 

Long  Island . 


73*2 
26  *2 


33*4 

93*8 

46 


20*q 

10 


32 


67*2 


31 


129  7i 


36*2 

96 

45 
96  ”8 
34*2 
88  **4 


219 

23 

55  **4 
14 
29**8 
107 


40 

31*2 


11 


20 


28*< 
46  *2 


71  **4 

25% 


32*4 

93*8 

45 


20 

10 

32 

66*2 

si 

129% 

35  **4 
95 

45 

96*2 

33% 

88  **4 


73*2 

26*2 


33**, 

93*8 

46 


2177e 

23 

55*2 

13**4 

29**8 

106 


38  **4 
3  i  *2 


11 


20 


142 

80*2 


126**4 

36 

46 


106**4 
15*2 
15  7b 
60 


107 
114 
106  *8 


25  **8 


152 


27*2 

46*2 


141*2 

80*2 


126**4 
35  *2 
46 


106**4 

15*8 

15**8 

60 


20 

10 

32 

67  *2 

31 

129  7( 

36*2 
95  7e 

45 

96“i 

34*2 

88**4 


219 

23 

55% 

13**4 
2  ***8 
106*4 


40 

3i*a 


11 


20 


28*4 
46  *2 


142 

80*2 


126**, 

36 

46 


107 

114 

105*8 


25*2 


150**4 


10034 
15  *2 
15  *>b 
60 


107 

114 

105*8 


74  7s 
26*2 


34*8 

93**4 

47**8 

115 


120 


22 

9*2 


33*4 

101*2 


68  **4 
101 


114*8 


130*8 
23  J 


17*2 
78  *2 


37 


96**8 

96 


97 
35  V 
89*4 


25*2 


152 


Mon.,  Aug.  18 


73**4 

26 


337s 

93**4 

46**4 

115 


120 


22 

9*2 


33*4 

101*2 


68 

100*4 


114*, 


130 

230 


17*2 

78*2 


36**, 


95  V 
96**4 


97 

34**4 

89 


21*2 

220 

58 

28*2 
107  “8 

134 


20 

219*8 

56 

28*2 
106*4 
132  :*4 


130 

407j 


32*2 

27 


11*8 

157 


14  V 


29V 

47**4 


145*4 

40 

81*4 


127*2 

36*4 


16  *8 
16 
61 


26  V 


95 


153*4 


130 
40  V 


11 

156  7b 


7434 

26*2 


34’b 

93**4 

46**4 

115 


120 


22 

9*2 

33*4 
101  *2 


68*4 

100% 


114*8 

130 

230 

17*2 

78*2 

36% 


96 

96**4 


97 

34% 

89*8 


21*8 

220 

5734 

28*2 

107 

132**4 


130 

40% 


32 


27 


11*8 

157 


14*4 


28r’a 

47**8 


144 

39**4 

81 


127 
35  34 


15*2 

1578 

6034 


26  V 


95 


152 


14*4 


29 

47**8 


144 

40 

81*4 


127 
35  **4 


Tues.,Aug.  19 


74  V 
2*6  *8 


33  V 
93  V 
45  V 

37  V 


43*8 

120 

22 


84 

6634 

100 


30  **4 


129  **8 
17  "8 


36*8 

87 

96 
96  V 
121 


96  V 

34  V 
73**8 
89 


21*4 

52 

218  V 
23 

57*4 


107 


130 

40% 


73 

25*4 


32  % 
93  V 
45 

37  V 


43  V 
120 

21V 


84 
65  V 
100 


30  V 


129**8 


17*8 


36*4 

87 

95  7s 

96  V 
121 


96V 

34  V 
73**8 
88**4 


20*4 

52 

217  V 
23 

56**4 


106 


130 
11 
66  V 
410 
158V 


1 6  *8 
16 

60**4 


26V 


95 


153 


33  V 


28% 

47 


41V 


144 


80 

31 


127*4 


108  **4 

15*4 

15**4 
60  V 


106*4 

106 


26 


152*4 

109 


130 

39% 


130 
10**4 
66  V 
410 
158  V 


33  V 


28  V 

46**4 


73V 
25  V 


33  V 
93  V 
45  V 

37  V 


43% 

120 

217f 


84 
66  * 
100 


30*4 


Wed.,  Aug.  20 


■si 

a 


129si 


74% 
46  V 

26  V 


34% 

93% 

114*4 


44*4 

120 


22*4 
9  V 


102 


68 

100V 


31 7f 


17% 


36  V 
87 

96 
96  V 
121 


96V 


96  V 
96% 

121*4 

44 

97 


3  4  V1 
73% 
89 


21*4 

52 

218*4 

23 

56%’ 


107 


130 

39% 


130 

10*4 

66  V 
410 
158V 


33  V 


28  **4 
47 


41V 


143% 

80 

30*4 


126  V 


108*>4 
15  V 
15% 
60 


106 

105*4 


26 


152 

109 


41V 


143% 


80 

31 


127*4 


108  % 
15% 
15**4 
60*4 


106 

106 


26 


152% 

109 


130 


78 

36% 


73% 
46  V 

26 


33% 

93*4 

114*4 


44 

120 


22 
9  V 


102 


73% 
46  V 


26  V 


33% 

93% 

114*4 


44 

120 


22*4 
9  V 


102 


66%  68 
100*4  100V 


31% 


130 


78 
36  V 


96 

96**8 

121 

44 

96V 


73%  73% 
8  V  88% 


23 


219  V 
23 

57% 


107  V 
132  V 


40 

40 


11% 

159 


14% 
5  V 


2*V 

47*4 


145*, 

39 

31% 

91V 

127V 

35% 


108 

15% 

16% 

62 


25V 


95 


21% 


219 

23 


57 


106  V 
132  V 


39% 

40 


10% 


159 


14 
5  V 


28  V 
47*4 


144 

38*1 

3iv 

91V 

127 

35% 


108 

15% 

15% 

60V 


25  V 


95 


31% 


130 


78 
36  V 


33V 

94 

46 

115 


44% 

122 

4 

22 


33*4 


48% 

67*4 

100*4 

10-2 


96 
96% 

121*4 

44 

97 


73*4 
88  7. 


22 


219  V 
23 


57  V 


1067i 

1 32  *2' 


39  34 

40 


11  *3 


159 


14 
5  V 


28% 

47*4 


145*4 
38  V 

31% 

91V 

127 

35**, 


108 
15% 
1 6  V 
61% 


25  V 


95 


Thurs. ,  A  ug.  21 


73% 


1 15  % 
130  V 


17 

36*4 


96 

121V 

45 

97 


72  V 
88** 


21 7i 


219 

23 

57% 

28% 

107 


72% 


33 
93  V 
46 
115 


44 


122 

4 


22 


32% 


48  7( 

66% 

100 

102 


115% 

180 


17 

36 


95*8 
121V 
45 
96  V 


72  V 
88% 


21% 


218  V 
23 

56% 

28% 

105V 


17*4 

129  V 

40 

40 


31*4 


11% 


1 60 


14 


28% 

46% 


140 

38 

31*4 


126% 
46  V 


106 

15  V 

16*4 

61% 


107V 

107 
112 
4  V 


97f 

38 


25% 


38 

96 


153%  153*4  153% 


109  V  109V(109Vj 


154% 


17*, 

129 


39 

40 


31*4 


72% 


33 
93  V 
46 

115 


41 


122 

4 


22 


32% 


48% 


66% 

100 

102 


115% 

130 


17 

36*4 


95% 
121 V 
45 
96  V 


72  V 
88% 


21% 


218% 

23 

57%' 

28% 

106 


17V 

129 

39% 

40 


31*4 


11*4  11*4 


159 


14 


28  V 
46  V 


145 

38 


31V 

126V 
45  V 


106 
15% 
16 
61  V 


107  V 

107 
112 
4  V 


9% 

38 


25% 


38 

95 


160 


14 


28% 
46  V 


Fri.,  Aug.  22 


73 

44% 


26 


33  *, 
93  V 
45  V 


44 


22 


32  V 


67 


129% 


101 


36 


95% 


96  V 


34 
72 
89  V 


22 

51% 

219% 


59  V 
29 

106% 


130 
39  V 


31 


130V 

11V 


145 

38 


31V 

126*4 

46 


106 

15  V 

16  *8 
61% 


107  V 

107 

112 

4% 


9% 

38 


25% 


38 

96 


153V  153V 


28% 

37*4 


72*, 
44  V 


26 


32% 
93V 
45  V 


44 


22 


32 


66  V 


129% 


101 


357 


94% 


96  V 


34 

72 

88% 


20  V 
51% 

218% 


57V 

29 

105% 


130 
39  V 


31 


130 

11 


145 


91V 

126 

46% 


15% 
16  V 
62 


4  % 


154 


28  V 
37 


72% 
44  V 


26 


33  V 
93  V 
45  V 


44 


22 


32  V 


67 


129% 

101 


36 


95% 


96V 


34 
72 
89  V 


21V 

51% 

219 


58% 

29 

106% 


130 

3_9*4 


31 


130  V 
11% 


28% 

37 


144% 


90 

125% 

46 


15% 

16 

60% 


152 


145 

90 

125% 

46% 


15  % 
16*4 
61% 


154 


BRADSTREET’S,  SATURDAY,  AUGUST  23,  1913 


00/ 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  August  22. 

, to. — w  t  nil/  .  .  .  , 


Stock 

out¬ 

standing 


$3,000,000 

2,000,000 

5,000,000 

72,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
40,234,000 

3,724,085 
26,200,800  ) 

12.603.400  5 

15.370.200  ) 
5,917,500  ( 

63,300,300 ) 
13.000,000  i 
82,702,585 
10,000,000 
29,230,000  ) 

24.804.500  ! 

15.591.800 
8,546,000 

20.655.400 
24,367,000 
28,831,000 ) 

120,318,587  5 
9,996,970 

27.430.800 

10,000,000 

222.729.300 
14,000,000 ) 

5,000,000  > 
11,000,000$ 
7,000,000  ) 
10,000,000  5 
180,013,200 
58,113,982 
23,814,900 
16,000,000 
99,359,800) 
22,991,700  5 
29,793,300 
9,000,000 
248,000,000 
15,000,000 
20,000,000 
18,000,000 > 
32,000,000 ) 

489.697.500 
35,000,000 

7.760.300 

1.767.200 
45,043,000 
37,173,000  ) 
27,476,000  5 
28,104,600 ) 
27,071,800  5 
09,740,685 
12,500,000  > 
12,500,000  i 
25,000,000 

120,000,000 

5,708,700) 

4.291.300  5 
13,500,000 ) 
13,500,000! 
14,473,520 
70,000,000) 
28,000,000} 
42,000,000  S 
27,191,000 ) 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 

10,000,000 

9,257,000 
29,000,000 1 
5,000,000  I 
16,000,000  f 
8,399,000 
16,500,000) 
20,000,000  ( 
37,019,400) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000  > 
6,700,000  5 
272,672,405 
120,000,000 
60,000,000 
5,670,200 
4,600,000 

6.793.500 
30,000,000 ) 
13,095,000  5 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,000,000  5 
20,100,000 ) 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000 ) 
11,000,000! 
216,643,800  ) 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000  ) 
16,000,000  S 
12,106,300  ) 
12,106,300 ! 
10,000.000 
12,000,000 

6,000,000 

16,162,800 

5.918.800  ) 

3.945.800  S 
36,000,000 ) 
56,619,000  ! 

508,302,500 ) 

360.281.100  ) 

15.796.400 
27,984,400 ) 
20,000,000  ! 

9,073,680 
2,000,000 ) 
1,500,000! 
53,200,213  ) 
39,200,213! 

23.967.400 
49,429,230) 

1 0,000,000  i 

99.817.100 
35,104,837  ) 

3,998,700$ 

20,000,000 

4.986.900 

11.993.500 

16.146.400 
50,000,000 ) 
15,000,000! 


Scrip.  t  Stock,,  f  Also  2%  extra  payable  June  27. 


Bonds 

out¬ 

standing 


$137,027,500 


40,760,000 


5.805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


Rate  and  date- 
last  dividend- 
declared 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


l'**4 

la4 

3  >2 

1 *4 
1 

134 

1*4 

14 

50c. 

3  >2 
3 '2 
2  >2 
2  >2 

2 

2*2 

3>2 

1% 

134 

*2 

134 

34 

134 

2 

374c. 

*2 

1>2 

1*4 

4 

24 
2  >2 

'i 

14 

2 

14 

>2 

1*2 

1 

1*4 
1 *4 
1 34 
30c. 
14 

'l'4 

1*2 

134 

24 

134 
1  % 
1*4 
1*4 

‘f  *4 
1 34 
1 

1 34 

1  4 

2 

4 

2 

1  34 

3712C 

2 
1 

1 


July 
An  g. 
Aug. 
July 
July 
July 


Oct.  15,  191 
Oct.  15,191 


May  10, 191: 
Jail.  30, 190 
Aug.  1,191 
Oct.  15,  191 
Aug.  30, 191 
July  1,1905 
Mar.  31,191  ' 
Sept.  30,191 
Sept.  15,191 


June  30, 191 
Aug.  1,191 
Sept.  18, 191 
July  15,1913 
Mar.  1,191' 
Sept.  2,191 
Sept.  2,191 

dct'ie,  i9i'i 
Sept.30, 1913 
Aug.  4, 1913 
July  1,191 
July  1,1913 
Sept.  19,1913 
Aug.  19, 1913 
Oct.  1,1913 
Dec.  16, 1912 
Aug.  1,  1913 
Dee,  20,1902 
Dec.  1, 1899 


July  15, 1913 
Aug.  30,1913 
Aug.  25,1913 
July  1,1913 
July  1,  1913 
May  1,1913 
July  25,1913 
July  25, 1913 

Apr.  25,1913 
July  8,1913 
Aug.  30,1904 
Aug  20,1913 
June  30,1913 
Aug.  15, 1913 


June  1,1903 
May  20, 1913 
June  20, 1913 
June  30,1913 
Aug.  14. 1913 
Sept.  11,1913 
July  10, 1913 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,952‘0ll 

13,256,000 

28,027,000 

19,503,000 


134  Oct.  1, 1913 


1 

1*4 

134 

1*2 

134 

14 


Nov.  1, 1905 
Feb.  15,1913 
June  16, 1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15,  1908 


1 

1 

1  *2 


May 

Dec. 

Apr. 


1, 1913 
1,1905 
1, 1913 


1*4  July  15, 1913 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


134 

1% 

11* 

1% 

1*2 

2-2 

2 

2 

2*2 

134 

75c. 

1*2 


Aug.  15,1913 


July 

Sept. 

July 

Oct. 


1.1913 
1, 1910 

1. 1913 
1,  1913 


Apr.  24, 1913 
Apr.  1,  1913 
July  18, 1913 
Apr.  15,  1913 


Sept.  1,  1913 
June  20,1913 
June  30, 1913 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

1*2 

134 

1 

134 

'i 

2*2 

2 

1 

1% 

2 

134 

f24 

1 

1 

3 

’i% 

1*4 

1 

1*2 

1*2 

2 

1*4 

134 

75c. 

1*2 

2 

*5 

1 

134 


May  1, 1907 
Oct.’ 16,1911 


July 

July 

Oct. 

Oct. 


1,1913 
1,1913 
1,  1913 
1,  1913 


Oct.  15,  1912 
Oct.  1 , 1913 
Oct.  1,1913 
Aug.  1,  1913 
Aug.  30, 1913 
Aug.  1,  1913 
Sept.  1,1913 


Jan.  2, 1907 
Dec.  2,1907 
July  15, 1913 
May  15, 1912 


July  15, 1913 
Aug  1,1913 
July  1,1903 
Oct.  1, 1907 
July  31, 1913 
July  31,  1913 
Sept.  29,1913 
Aug.  30, 1913 
June  30, 1913 
Feb.  15,  1913 
July  15, 1913 
Oct.  1.  1907 
July  20, 1903 
Apr.  21,  1913 


6  July  15, 1913 


1 

34 

1 

134 


1*2 

134 


Oct.  19,  1912 
Juy  15,1913 
July  30, 1913 
July  15,1913 


Sept.  1,  1913 
Oct.  1, 1913 


Dividend 

period 

JTigtiest 

and 

lowest 

191*4 

Highest 

and 

lowest 

1913 

47 

e  36 

39 

%  21 

Q 

105* 

h  102* 

2  105 

89 

Q 

92 1 

4  90 

95 

84 

F  &  A 

170 

138 

142 

4  126*4 

Q 

92* 

4  75 

87 

75% 

Q 

71 

66 

69 

64 

Q 

138* 

1  128 

3  132* 

r  1254 

Q 

88 

69 

70 

Q 

90 1 

2  62 

,  78 

4  55 

Q 

30* 

4  23 

«  26 

A  cfc  O 

154* 

1  129 

142 

4  1 1  5  *4 

A  &  O 

158 

146 

150 

133 

27* 

2  18 

2  231 

4  12 

j&  j 

57 

40 

47 

32 

31 7 

e  25* 

2  ‘29 

8  18  *8 

M  &  N 

66 

57** 

h  64 ; 

4  52 

J  tfc  J 

473 

35 

43- 

8  25*8 

F  &  A 

180 

160* 

170 

132  *2 

Q 

161 

114 

128 

2  104 

Q 

131 

122 

124' 

Q 

26 

12 1 

19 

2  9 

Q 

95* 

88 

92 1 

4  75 

Q 

68* 

51* 

56* 

4  44 

Q 

1107 

105* 

107*' 

8  102*4 

F  A  A 

71 

62 1 

59 

36  7 

B  26*1 

27* 

2  9 

Q 

241 

18* 

20 

13 

Q 

395 

305 

362 

275 

Q 

85 

50 

82* 

Q 

121 

106* 

109  3 

95 14 

Annual 

61* 

53 

63* 

4  51 

M&S 

103 

102* 

102 

102 

M  &  S 

90 

85 

23 

18 

A&O 

50 

32 

Q 

142* 

126 

1297 

8  98  4 

41** 

29  7 

33  7 

Q 

934 

83* 

87* 

864 

Q 

55 

43  0 

47* 

40 

Q 

119*, 

107*1 

113* 

98 

Q 

92 

88 

87 

80% 

Q 

877 

74* 

81* 

Q 

79*. 

56 

75** 

60 

Q 

131*. 

115  % 

122° 

101% 

3*4 

1 

23< 

2 

38 

28% 

31  * 

55'^ 

45 

23 

Q 

1014 

98 

90* 

90 

Q 

126*4 

1 19  % 

123**- 

106% 

Q 

122  4 

103 

116% 

104 

215  ^ 

167 

200 

150 

Q 

118 

107% 

lie* 

103 

Q 

111*4 

100 

99  7, 

88 

Q 

1114 

984 

104 

Q 

117 

108  4 

105 

100 

27  4 

16  4 

24% 

144 

Q 

100**4 

77 

95 

73 

Q 

170 

166 

157 

155 

Q 

40% 

28% 

36 

184 

Q 

105 

96 

102 

88  4 

Q 

120% 

106% 

118 

109 

y 

175 

1584 

165 

152 

84 

3 

4;j8 

2 

12l4 

34 

8 

3% 

40 

27  4 

35 

224 

Q 

105 

98% 

100 

90*4 

Q 

24'e 

16 

22 

15 

Q 

179*4 

148% 

108% 

151% 

Q 

93*4 

874 

924 

86 

Q 

1014 

92 

95 

84 

35 

15% 

28% 

17 

Q 

93% 

64  ^ 

89  4 

72 

30  4 

22% 

24% 

12% 

Q 

59% 

42  x4 

44% 

20% 

Q 

126 

125  4 

Q 

107 

100 

101 

89*4 

92*4 

14% 

Q 

1034 

994 

100 

36 

65 

50 

294 

174 

19% 

2% 

Q 

69  4 

58  4 

59 

13 

43**4 

264 

29 

54 

Q 

57 

47 

544 

30 

40% 

29% 

35  4 

26 

Q 

80% 

684 

75 

65 

274 

18 

20% 

14*2 

56  4a 

44  34 

48% 

38 

Q 

221 

140 

213  4 

154% 

Q 

124**4 

121 

124  4 

116 

Q 

5934 

39*4 

454 

23 

Q 

105 

90 

98 

88 

Q 

1154 

1034 

no 

89%  S 

32 

26  ^ 

28% 

19% 

A  &  O 

86% 

68*4 

814 

72 

A  &  O 

86 

82 

72  4 

72  4  S 

36 

16*4 

404 

31%  S 

Q 

66 

53 

67 

52  4  £ 

49^ 

30 

2  L  y4  £ 

Q 

98% 

904 

93*4 

82  4  £ 

Q 

47*4 

34  4 

39  4 

26**4  1 

Q 

L30% 

81 

124 

89  a 

974 

89 

97 

93  1 

264 

20  4 

2258 

io*4  a 

49**4 

33  4 

40*4 

27%  1 

M  &  N 

10% 

24 

3 

2  1 

16:*8 

10  4 

13 

7%  a 

Q 

36 

28 

29% 

15*4  1 

Q 

Lll% 

103 

LOS  *4 

101%  9 

Q 

L45 

140% 

L45 

135  9 

Q 

-15**4 

95 

994 

78  l 

Q 

.154 

in 

L13  4 

104  I 

17% 

7% 

4%  l 

Q 

67% 

35  ^ 

414 

22  1 

Q 

,76% 

150y4 

162% 

137%  I 

A  &  O 

964 

88*4 

934 

79%  l 

Q 

64% 

47 

504 

40  *4  l 

Q 

L09 

104 

102  4 

98%  1 

Q 

02**4 

97 

.01 

87  1 

Q 

08% 

.02% 

.05  *12 

96  l 

39% 

28 

354 

16  1 

J  &  J 

69% 

57 

634 

30  I 

Q 

22  4 

13 

16% 

9*4  I 

Q 

64  *2 

47  5a 

57 

44%  I 

m  &  n  ; 

004 

62  ^2 

66 

43  L 

57*4 

26 

44 

25  L 

Q 

05 

95 

97 

80*4  L 

y 

86*12 

67 

77 

59%  L 

y 

3% 

1% 

178 

%  I 

Q 

104 

3 

4 

3  1 

Q 

67% 

45*4 

69^ 

53  l 

y  : 

10 

05  -58 

09% 

98  1 

y 

80% 

58*4 

69% 

49%  L 

Q  1 

17  ' 

07*4 

10% 

02  *2  L 

y 

67  4 

52  4 

60% 

39%  1 

57*4 

40% 

43^ 

22  V 

Q  1 

22%  : 

14%  ' 

14 

93  V 

90 

53  S2 

54 

37  V 

274 

14% 

21% 

11*4  V 

Q 

874 

70 

90 

50  V 

9  4 

3*4 

6 

2  W 

22% 

12% 

17% 

6%  Y 

j  &  j  i 

51  1 

15  1 

25 

90  \\ 

34*4 

45 

46 

32  \\ 

y 

81 

674 

65 

534  Y 

y 

36*4 

72 

75% 

584  \\ 

y 

89  4 

66 14 

79*4 

53%  Y 

y  i 

30  1 

14%  1 

19%  ] 

07%  Y* 

.. 

11% 

4 

8 

3%  Y 

30  4 

11 

28% 

13  Y 

.. 

174 

6 

14 

74  Y 

. . 

524 

48 

18  4 

40%  Y 

Q  1 

17% 

924  1 

12 

814  W 

y  i 

16%  1 

13  1 

15  4  1 

09  W 

NAME  OF  COMPANY 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd  ... 
Lo*se-WlIes  Biscuit  2d  pfd. 

Louisville  &  Nashville . 

Mackay  Companies . 

Maoltay  Companies  p£d . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper 

Minn.,  St.  P.  S.  S.  Marie. . . 
Minn.,  St.  P.  &  s.  S.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd.. . 

Missouri,  Kansas  *  Texas  . 
Missouri,  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. . 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . . . 

Nat.  Enameling  &  Stamp . 

Nat.  Enameling  <fc  Stamp,  pftl. 

Nat.  Lead . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. . 

N evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . __ 

N.  Y.  Central  <fc  Hudson  River 

N.  Y.,  Chic.  &  St.  L _ 

N.  Y„  Chic.  &  St.  L.  1st  pfd. 
N.  Y„  Chic.  &  St.  L.  2d  pfd. . 
N.  Y.  Dock....... 

N.  Y.  Dpck  pfd- . 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western 

N.  Y.  State  Railways . 

Norfolk  <fe  Southern . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd-.. 
North  Am  erican 


Sat. ,  Aug.  16 


pfd 


Northern  Ohio  Trac.  &  Light 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  &  Tel 
Pacific  Tel.  &  Tel.  pfd 

Pennsylvania  R.  R _ 

People’s  Gas  Light  &  Co’ke.. 

P.  Lorillard . . . 

P.  Lorillard  pfd . . 

Philadelphia  Company _ 

Pitts.,  Cine.,  Chic.  &  St.  L 
Pitts.,  Cine.,  Chic.  &  St.  L. 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J 

Pullman . 

Quicksilver . 

Quicksil  ver  pfd . . . . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd... 
Ray  Consolidated  Copper... 

Reading . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  &  Steel . 

Republic  Iron  &  Steel  pfd  ... 
Rock  Island . . 


;  pfd. 


,  C.  &  E.  I.  stk  ctfs 


i  pfd . 


[  &  Paper  pfd. 


.  S.  Cast  Iron  Pipe  . 


.  S.  Express . 

.  S.  Industrial  Alcohol . 

.  S.  Industrial  Alcohol  pfd  . . 

S.  Realty  &  Imp . 

S.  Reduction  &  Ref . 

S.  Reduction  &  Ref.  pfd . . . 

S.  Rubber . 

.  S.  Rubber  1st  pfd . 

.  S.  Steel . 

S.  Steel  pfd . 


134% 

84*. 


59 

23*8 

132*2 


22*2 
31  ‘s 


49*2 


16 


98*2 


100 


80*4 

72 


111**8 


113 


1834 
83  % 


134**8 

84*4 


Mon.,  Aug.  18 


58 

23 

132 


22 

30*2 


49 


16 


98 


100 


19*i 

161 


23  s, 
88*2 
17*2 
2  8 '*8 


17 


5  7, 


176 


92**8 

24*>j 


31*2 

120 


36 


153 


61 

105 

63 

108*4 

50% 


4 

10**4 


67 

72*4 


110>, 


112  **, 


18*4 

83**4 


18 

159 


23*8 
87*2 
10  *2 
27 


17 


174 


91 7t 
24"’( 


30*2 

119*2 


36 


51*. 


5*8 


93 


65*2 


60*4 
105 
61  **e 
107*4 
494 


3**4 

10**4 


67 

69 


134 

84 


58 

23 

132 


49 


16 


98 


100 


80 

72 

iii**8 


113*8 


1834 

83% 


19*8 

161 


23% 

87*2 

17*2 

28*. 


17 


5*4 


174 


92**8 

24=8 


31*2 

120 


36 


153**8 


5*8 


93 


67*2 


60*2 

5 

63 

108*4 

50V 


4 

10*>4 


67 

72*4 


5  *8 


93 


60 
23  *8 
133’, 


23**, 

58**4 

31*2 

122*2 


50*2 


14*2 

16*4 


59*. 

23 

132*2 


70 


99 


106 


112 


113 


92 

20*2 

844 


95 


26 

19*2 

161 


24*4 

88*2 

18 

2s% 


6*4 

24*8 

11 


27 

66 

46 

1754 


92 

25*. 


31% 

23*2 


3  6*  s 


154* 


24 


08* 


61*2 

105*2 

64*4 

108*2 

514 

96 

41 


734 


23**8 

584 

31*4 

122*2 


50*2 


14 

10*8 


70 


99  V 


1064 


111 


113 


59*4 
23*8 
133  **s 


234 

58\ 

31*2 

122  *v 


50*2 


14*2 

16*4 


Tues.,  Aug.  19 


92 

19 

84*2 


95 


26 

19*2 

160 


6 

24*8 

10*4 


27 

66 

46 

1754 


91% 

25 


31**8 

121*2 


36*s 


153* 


24 


68 


61*2 

105*2 

63*8 

108  *4 

51 

96 

41 


93 


55 

44 

13*2 

90 


72*4 


70 


99% 


1064 


112*2 


1134 


92 

26*s 

84 41 


58*4 

23 

1334 


36 

23*% 

31*2 


107 

14*2 

16*8 


95 


26 

19*2 

1607e 


24  *, 
88  4 
184 
28*4 


6*4 

24‘e 

10*2 


98*5 


lOOh 

30*4 


106*2 


60 

111“8 


113 


91 7 


84*2 


244 

96 


2*% 

26 

19*4 

160*2 


17*2 

28*4 


56% 

23 

133 


36 

23**8 


31 


107 

14 

15 


98*2 


99% 

30*4 


106*2 


60 

til 


112  7, 


91 7> 


84*2 

244 

96 


2% 

26 


19 

159*2 


17*4 

274 


41 


27 

66 

46 

1754 


917( 

25*4 


31*2 

123*5 


3678 


27 


45*2 


91 7e 
25 


41 


27 


45*4 


23*4 

31*8 

123*4 

16 
35  7e 


154  *4 


24 


68*2 


61*2 
105  *2 
64 

108*4 

514 

96 

41 


73*2 


153*2 


101 
23  4 
43*2 


68 


61 
105 
63**8 
108 
51  *8 
24*2 


91*2 

244 


23*4 

30  7g 
122*2 

16 

35*2 


57**,. 

23*8 

133 


36 

23**8 

si  *2 


107 


14*2 

16 


98*2 


99% 

30*4 


106*2 


60 

111 


113 


Wed.,  Aug.  20 


135 


58 

23*i 

134 


31% 

127**8 


14*5 

16*1 

70 

98*2 


100 

30 


91 7s 


84 

244 

96 


2% 

26 


19 

160 


17  *2 
274 


41 


27 


45*4 


91  *-2 
25 


23*, 

307e 

123 

ie 

354 


1524 


101 

23*2 

43*2 


93 


93 


4 

12  7s 

404 

67 

724 


67*2 


61 

105*4 

62  *4 

107*2 

50*2 

24*2 


92  7e 


4 

124 

40**8 

67 

71 


153**8 


101 

23*2 
43  2 


674 


61 

105*4 
63  *4 
1**74 
51 
24*2 


4 

124 

40**8 

67 

72*4 


92*4 


92*4 


106*2 

72 


112*2 


27*2 

113*8 


92 
19  7t 


24*2 


155  *8 


19*4 

161*2 


24  7e 
89 
17**8 
28 


41*2 

6*4 


13! 


58 

23 

133 


31 

125 


100 

71% 

1114 


27*2 

1124 


24*2 


155 


19*8 

160*4 


24% 

89 

17**8 

28 


11 


45 

176 


31 


41 


11 


914 

25 

79 


24 

oi**8 

123 


364 


23*4 

106*8 


154*2 

83**8 


44 


69 


45 

175*2 

31 

o’i 

25 

79 


24 


31 

123 


354 


23* 

106* 


153  *4 
83*4 


44 


68**8 


64**8  63*2 
'  1074 


1077i 

5* 

25 

95*4 


5 

13*8 


41 


72*2 


135 


58*2 

23*8 

134 


31* 

120*2 


14*2 

157a 

70 

98*2 


994 

30 


106*, 
71 4 


1114 


27*2 

113 


314 

95 


135*2 


Thurs.,  Aug. 2 1 


23 

133**, 


92 

19*4 


24*2 


155 


19*4 

161 


24**, 

89 

17 

28 


41 


11 


23*4 

31*2 

128*2 

120 


16*e 

70 

98*4 


994 


100*2 


72 

1114 


27**s 

1 13 
1134 


33**e! 
95  | 

135*2 


3  4  *, 
96 


Fri. ,  A  ug.  22 


23 

1334 


23 

30 

127 

120 


154 


70 

98 


99*4 


135*2 


23 

133*4 


23 

30*4 

127*4 

120 


154 


70 

98 


994 


1064  106*4 


71  7b 

iii*4 


27**8 


72 

111*2 


27*'« 


23 

133*2 


224 
57  4 
31 


128 


224 

133*, 


844 


45 

175*. 

si 

91 

25 

79 


24 


31 

123 


364 


23*4 

106*8 


1534 

83*4 


44 


504 

25 

95*4 


44 

12*j 


404 


71*2 


68*2 


634 

1074 

51*8 

25 

95*. 


93* 


93  4 


44 

13*8 

404 


71*2 


93*8 


110 
154  4 

254 

i9 

102 


1124  113 
1134  1134 


844 


no 

1544 


257 

19 

1604 


844 


24*2 


18 

28 


19 

45 


294 


91 

25*4 


33*4 


24*e 

31 


24*2 

17*4 

28 


110 

154* 


254 

19 

161*8 


24  4 

17**8 

28 


29*. 

90**8 

25 


33*4 


24* 

304 


123*2  122 


374 


1534 


23 


68 


61 

634 

1074 

51  *4 


37 


19 

45 


294 

90*2 
25  *4 


334 


24  4 

30**4 

123*; 


37*4 


16 


98 


994 


106 


1113, 

2$  4 
27*4 

113 


907, 

19 


244 


154 


19 

161**8 


243 

17% 

27*4 


17 


224 

57 

305, 

128 


10 


98 


98*2 


106 


111 

21*2 

27*4 

112% 


22%, 

133*2 


22**4 

574 

30**4 

128 


90% 

19 


24*2 


153*2 


18  . 
100  4 


234 


16% 

27*4 


17 


184, 

45 


00**4 

24' 


33*4 


304, 

124 


38*2 


17*2 

444 


904 

244 


33*4 


30*2, 

123 


364, 


16 


98 


984, 


100 


111 -4 

21  4 
27*4 

113 


904 

19 


24*2 


153*2 


19 

161  *, 


234, 

17% 

27*4 


17 


18**4 

45 


90% 

24*2 


152**8*152 


23 


4*2 

12** 


71*2 


67  7e 


61 

624, 

107% 

50*2 


23 


44 
12  4 


70% 


10*2 


10*2 


67  7 


61 

63 

107**4 

50% 


44 

12*4 


71 


10*2 


153  4 
83**4 


23 
43  4 


1514, 

83*2 


23 

434 


68*4 


00  *8 
105  4 
62  \ 
107% 
50  4 
20 
90*4 


71*4 


68 


30*8 
107 
61  **4 
11*7*4 
50% 
25 
96 


33% 


30**4 

1234 


38% 


5*4 

153 

834, 


23 
43  4 


70 


68 


00*8 

105 

62**4 

1074, 

50% 

26 

96*4 


71*4 


BRADSTREET'S,  SATURDAY,  AUGUST  23,  1913 


I 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  August  21 


a  Current  week. 


GOVERNMENT 


n  s  Gov.  con.  2s  coup...  1930  95  H» 

Oqe  2b reg .  1930  98*q 

48  0oap.... . 1925  allOHa 

48  retf  *  1925  110*4 

. 1908-18  a  102 

3»  registered . 1908-18  101 34 

3s  small  bonds . 1908-18  102 

U.  8.  of  Mex.  ext.  g.  1.  of 

1899,  skg  f(l  5s .  90 

4s  g.  deb.  of  1904, ser.  A. 1954  85 

Ken.  of  Cuba  g.  5s  ext.  debt .  al00l4 

4 Ha  External  Loan . 1949  94*4 

Japan.  Gov.  4  Ha  8ter.  loan.  .1925  a8S^ 

2d  ser.  4  4 . 1925  fl87°s 

4s  sterling . --1931  7634 

Argentine  Internal  5s  of  1909  a97 

Panama  38  coup . 1961  o-lOO 

Qo  r per  1961  994 

2s  reg.'.'.”' . 1936  95% 

Chinese  Govt-Hg  Ry  5a .  89 

Dominican  Republic  6a .  100  >4 

STATE  AND  CITY 
New  York  City- 

New  4*2S  .............  1957  0101% 

New  4*29 . 1917  ol00% 

4%s  recti,  temp.  reets..  .1963  a  101 

. . . 1957  mol's 

4%s  asst  bonds _ 1917  ol00% 

iZl  reg . 1917  1004, 

4ii8  . 1930  60  a97 

la*."". . 1918  98 

4a  corporate  stock . 1957  91% 

4a  corporate  stock  reg..  1957  944, 

48 _ 1 955 

4a  reg . 


Last  sale. 
July 
Aug 
Aug 
Aug 
Aug 
July 
July 


Aug 

May 

Aug 

July 

Aug 

AUg 

July 

Aug 

Aug 

July 

July 

July 

Mar 


4a  reg . 


.1956 


a92  % 
81% 
82 

097% 

99 

97 

97% 


99 

97% 

98% 

48% 

99 

o84% 


. 1958 

4s . . 1959 

. is?* 

3%s  reg,.. . 1J;4 

N.  Y.  State  4s . 19o8 

N  Y.  State  Canal  4a . 1960 

n!  Y.  State  4a  reg . I960 

N.  Y.  state  4a  . . 1961 

N-  Y  State  Canal  4s . 19ol 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s . 1962 

N.  Y.  Stale  4  8  reg . 19b2 

Va.  defil  6s,  Brown  Bros  ..... 
Tennessee  Settlement  3s. 1913 
City  ot  Tokio  5s.  loan  of  19 1 2. . 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  &  Santa  Fe— - 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . 1995 

Adjmt  4a.  stamped . 1995 

Cony.  4a . 1955 

Conv.  4s . I960 

Conv.  6s . 1917 

Deb.  4s,  ser.  L . 1914 

E.  Okla.  die.  1st  g.  4s - 1928 

Trans.  Short  Line  4s . 1953 

San.  Fe,  P.  &  P.  1st  g.  58.1942 
Calif.-Ariz.  1st  ref.  4%s  .1962 

Chic.  &  St.  T».  1st  6s - 1915 

Atlantic  Coast  Line  4s  ....1952 
Sav.,F.&  W.  1st  g.  6s.. 1934 

L.  &  N.  collat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3%s . 1925 

3%s  reg . 1925 

4s  . ... _ _ — ---  ....1948 

20-year  conv.  4%s . 1933 

Southwest,  div.  3%s . 1926 

P.  J.  &  M.  div.  3%s . 1925 

p„  L.  E.  &  W.  Va.  g.  4s. .1941 
Pitts.*  West.  1st  g.  4s..  19 17 
Cent.  Ohio  reor.let4%s.  .1930 
Cleve.Lor.&W.  lstg. 5s. 19  3 

Ohio  River  1st  5s . 1936 

Buff.,  Roch.  &  Pitta  g.  6s. .1937  0106 
Rocb.&Pitta.latgold  68.1921 

Con.  4%8 . .....1957 

Con.  lat  6a . 1922  108% 

Bul&Susq.R.R.lst  ref.4s..’51  45% 

Canada  So. con. g. 5 a,ser.  A . .  1 9  62  a  1 05  % 
Cent.  N.  E.  1st  gtd  g.  4s. .1961  90% 

Cent,  of  N.J.  gen.  mtgebs. 1987  all3% 
Gen.  mtge  5a reg . 1987  112% 


Aug 
Aug 
Aug 
Aug 
Aug 
May 
Aug 
May 
Aug 
Mar 
90%  June 
91%  July 
91%  July 
91%  Aug 


Aug 

July 

July 

Aug 

July 

July 

Aug 


98%  J  une 


June 

July 

June 

Aug 

Apr 

Aug 


.1995 

71% 

Aug 

.1995 

094% 

Aug 

.1995 

92% 

July 

.1995 

84 

July 

.1995 

084% 

Aug 

.1955 

96 

Au< 

.1960 

a97 

Aug 

.1917 

a99^a 

Aug 

.1914 

98% 

July 

.1928 

92 

July 

.1958 

88% 

Aug 

.1942 

107 

Feb 

.1962 

98 

Aug 

.1913 

103% 

Feb 

.1952 

a90  Ha 

Aug 

.1934 

123% 

June 

.1952 

o88% 

Aug 

.1928 

106% 

Feb 

.1925 

090% 

Ail" 

.1925 

89% 

Juy 

a91% 
002% 
a87% 
89% 
a84% 
97 
100 
a  105 
103% 


Aug 

Aug 

Aug 

Jan 

Aug 

May 

Apr 

Aug 

Apr 

Aug 


107%  June 
104%  July 
Aug 
Apr 
Aug 
Mar 
Aug 
Aug 


Am.  Dock  &  Impt  5a _ 1921  103%  Juue 

Lehigli&Hud.gen.g.Ss  1920  100  June 

Cent.  K.  R.  &  Bkg  Co.  of 

Ga.  coi.  g.  5a . 1937  ol00% 

Cent,  of  Ga.  con.  g.  5a . 1945  0103% 


1st  g.  5s. . T . 1945  110% 

Chattan'gadlv.  p.m.g.4a,1956  90 

Cent.Vt.latmtgegtdg.4a.1920  85% 
Chesapeake  &  Ohio — 

Gen.  mtge  g.  4%a . 1992  094% 

Conv.  4%a . . 1930  o79% 

lat  con.  5a _ - — ...1939  0104 

Ref.  and  imp.  5a . 1929  96 

R.  &  A.  1st  con.  g.  4a  ...1989  86 

R.& A.div.2dcon.g.4a..  1989  89 

Big  Sandy  1st  4a . 1944  85  % 

Potts  Creek  lst  4s . 1946  84% 

Craig  Valley  div.  5a _ 1940  101% 

Chlo.Gt.West.lst50.yr  4a.l959  a717e 

Chic..  Ind.  &  L.  ref.  g.  6a..  1947  0118 

Ref.  gold6s . 1947  105% 

Chic.  &  Alton  g.  3%s . 1950  54% 

R.  R.  Refunding  g.  3s.  ..1949  64 

Chic.  &  E.  Ill.  latcon.g.6a. 1934  107 

Gen.  con.  lat  5a . 1937  O100 

lat  g.  4a  ref.  &  imp . 1955  al  1 

Chlo.  &  Ind.  C.  Ist5s...  1936  105% 

Pur.  Mou.  lat  Coal  5a. ..1942  97% 

Chicago  &  Northwestern— 

Consolidated  7a . 1915  _  w 

Sinking  fund  6a  reg . 1929  al05%  Aug 

sinking  fund  deb.  5a - 1933  100%  Aug 

Slnkingfunddeh.5areg  .1933  ol00%  Aug 

Deb.  5a . 1929  105%  Deo 

Deb.  5  a . 1921 

Deb.  5s,  reg . 1921 

Gen.  4a . 1987 

Gen  4s,  reg . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3%a . 1987 

Gen.  3%s  reg . ..1987 

Fre.,  Elk.  &  Mo. Vat  6s..  1933 
MiL.S.  &  N.  W.  1st  4a.. 1947 
M11..L.  S. &W.  latg.6a.1921  107%  June 

Ashland  div.  1st  g.  6a...  1925  114%  Feb 


Aug 

Aug 

Mar 

Feb 

July 

Aug 

Aug 

Aug 

July 

July 

Mar 

Feb 

Jan 

Mar 

Aug 

Aug 

Feb 

Aug 

Aug 

July 

Aug 

Aug 

July 

Feb 


102%  Aug 


101  July 
101  Dec 
095  Aug 
94%  June 
95%  May 
96 

o81 % 

84 
117 
a90% 


Aug 

May 

July 

Aug 

Aug 

Aug 

July 

Aug 

May 

July 

Aug 

Aug 

May 

Jan 

June 

Dec 

Aug 

Feb 

Aug 


Oct 

Mar 

Feb 

Aug 

Aug 

Juue 

Mar 

Feb 

Mar 


Jan 

Aug 

Jau 

Judo 

Aug 


Ext.  and  Imp.  a.  f .  g.  5a.  .1929 

Mich.  div.  6a . 1924 

Win.  &  St  Peter  1st  7a.l916 
C.,  B.  &  Q.  4a  Joint  bouda.. 1921 

48  Joint  bouda  reg . 1921 

Gen.  4a  . . 1958 

Debenture  5a . 1913 

Southweat.  div.  4a . 1921 

Denver  div.  4a _ - . 1922 

Ullnola  div.  3%a . 1949 

TIUnola  div.  g.  4a . 194P 

Illinois  div.  4a  reg . 1949 

iowa  div.  akg  fd  4a . 191« 

Iowa  div.  5a . 1919 

Nebraska  ext  4a  .  1927 

Clilc.,  M.  *  Puget  Sound 

tat  mtge  g.  4a . 1949 

Cldc.,  Milw.  &  St  Paul— 

Geu.  mtge  4a.  aer.  A  ....1989 
Heu.  g.  3 %s,  aer.  B......1989 


107% 
113% 
108% 
o94% 
95% 
a92% 
100 
97% 
a99% 
084 
a94  % 
93 


Feb 
Mar 
Mar 
Aug 
July 
Aug 
Apr 
May 
Aug 
Aug 
Aug 
J  une 


96%  Juue 
103%  Feb 
94%  Aug 

o89  Aug 


Aug 

Aug 


092% 

082 


Gen.  4  %a,  temp,  recta.  ..1989  ol01%  .Aug 


Last  sale. 

Deb.  4a . 1934  o88%  Aug 

Conv.  4%a . 1932  0102%  Aug 

1st  Chic.  *  Pac.,W.  5a  .1921  all  2  Aug 

La.  C.  &  Day.  5a . 1919  102%  Apr 

Chic.  *  L.  Sup.  dlv.g  5s. 1021  103  May 

Chic.  *  Mo.  Rlv.  5a . 1926  104%  May 

Wla.  &  Minn.  div.  5a.. ..1921  101%  July 

Wisconsin  Valley  6s _ 1920  109%  Feb 

Fargo&South  Assng.6s.1924  110  Juue 

Dubuque  div.  6s . 1920  106  June 

Dakota  *  Gt.  So.  5s . 1916  100%  June 

Terminal  g.  58 . 1914  100 

MU.  &  Nor.  1st  con.  6s  .1913  100 

C.,  R.  I. &P.  Ry  coup.  6s. .1917  103% 

Gen.  g.  4a . . . 1988  087% 

Deb.  5s.._. . 1915-32  079% 

1st*  ref.  4a . 1934  a78% 

1st  *  ref.  4a  reg  . 1931  78% 

Chic.,R.  I. &P.R.R.  48.-2002  057 % 

B.  C.  R.  &N.  col.  tr.  5a. .1934  107% 

R.  I.,  Ark.  &  L.  4%s . 1934  85 

Keokuk*  DesM.lstg.5s.  1923  96 

8t.  P.  &  K.  C.  Short  Line  4%s  079% 
Choc..Okla.&  Gulf  gen.  5a. T9  99% 

Con.  g.  5s . 1952  106 

Chic.,  St.  P.,  Minn.  &  Omaha — 

Con.  6a _ 1930  115 

Con.  6s,  ref.  3  %a . 1930  89% 

Deb.  g.  5s . 1930  99% 

C. ,St.  P.  &  Minn.  1st  6s..  1918  119% 

St  P.  &  S.  C.  1st  g.  6S...1919  106 

Cldc. &W.  Ind. gen. g.6a..  1932  107%  June 

Con.  4s . 1952  84%  June 

Cine..  H.  *  Day.  2d  4%s..  1937  100% 

Cine.,  D.  &  I. lat  gtd  5s..  1941  98% 

Cine.,  I.  &  W,  1st  g.  4s  .  1953  86% 

Cleve.,  Cine,,  Chic.  *  St  L. — 

Gen.  g.  4s . . . 1993  89 

Deb.  g.  4%s . 1931  088% 

St.  L.  (llv.  4s . 1990  90 

Cairo  div.  4s  1st  g . 1939  90 

C..W.&  M.  div.  1st  g.4s..  1991  89% 

C.,  I..  St.  L.  *  C.  con.  6s.  1920  104% 

C.  C.  C.  &  Ind.  con.  7s  1914  101%  June 

C.  C.  C.  &  Ind.  gen.  6s  .1  34  120  Mar 

Peoria*  E.  lstcon.  4s. .1940  79%  Aug 
Peoria  *  E.  income  4a..  1990  35  July 

Col.  Midland  1st  g.  4s . 1947  26  July 

1st  4a  ctfs  deposit .  26  July 

Col.  Southern  1st  4s . 1929  092  Aug 

Ref.  &  ext  mtge  4%s _ 1935  o92  Aug 

Del.  &  Hud.  cony.  deb.  4s. .1916  096%  Aug 
IstUen  equip.  15-yr  g.4%s.’22  98  Aug 

1st  ref.  4s . 1943  94  Aug 

Penn.  div.  7s . 1917  0107%  Aug 

Al.  &  S.  conv.  gtd  3%a..l946  o85%  Aug 

Al.  &  Susq.  3%S  reg .  083%  Aug 

Delaware,  Lack.  &  W.— 

Mor.  &  Es.  1st  mtge7s_.  1914  101%  July 

M.  &  E.  1st  con.  g.  7s. -.1915  104%  May 

N.  Y.,  L.  &  W.  1st  6s _ 1921  108%  Aug 

N. Y..L. * W. con. 5s _ 1923  102%  July 

N.  Y..  L.  &  W.  imp.  4s. .1923  094  Aug 

Den.  &  R.  G.  1st  con.  4s  ..1938  082%  Aug 

Con.  g.  4%a . 1936  90  July 

latandref.  58 _ 1955  073  Aug 

AdJ.inc.  7s . 1932  95  July 

Imp.  mtges  g.  5s . 1928  o89%  Aug 

Rio  Gr.  Western  1st  4s..  1939  o80  Aug 

Mge  &  col.  tr.  g.  4s,  A. ..1949  78  Apr 

Dea  M.  &  Ft.  Dodge  1st 

gtd  4s  . . . . 1935  79%  Deo 

Det  &  Mack.  1st  g.  4s _ 1996  84  June 

Dul.,  Miss.  &  Nor.gen. 58.1941  104%  Mar 

Dul.  &  Iron  Range  1st  5s..  1937  100  Mar 

Dul.,  S.  S.  &  Atlantic  5s. .1937  103%  Feb 

Erie— 

N.  Y.  *  Erie  2d  ext. 5s..  1919  103  Feb 

N.Y.&Erie  3d  extg.4%8.  .’23  99%  Oct 

1st  Funded  7s . 1920  109%  July 

lstcon.  g.  7s . 1920  dill  Aug 

Erie  Railroad- 

Con.  gen.  lien  4s _ .1996  075%  Aug 

1st  con.  pr.  lien  4s . 1996  o86%  Aug 

1st  eon.  pr.lien4sreg  .  1996  84  Aug 

Cony.  g.  4s,  ser.  A  . . 1953  a73%  Aug 

Conv.  g.  4a,  ser.  B _ ..1953  071%  Aug 

Erie-Penn.  col.  tr.  4s . 1951  85  %  J  uly 

Long  Dock  con.  g.  6a _ 1935  122  June 

Bnft.N.Y.*  Erie  lat  7s  1916  110  Apr 

Chic.  &  E.  lat  g.  4-58 _ 1982  106  Apr 

N.Y..L.E.&  W.Coal*RR.6s  107%  Sept 
N.  Y.,  L.  E.  &  W.  D.  &Imp.  6s  100%  June 
N.Y.,8.  &  W.  1st  ref.  5s.  1937 

Terminal  lat  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  lstgtdg.5s.1942 
Ev.  &  T.  H.  1st  gen.  5s. ..1942 

lstcon.  6s . 1921 

Flor.E.Coast  1st  mtge4%s..’69 
Ft. W. &  D.C.  lstg.  4-6s.. 1921  O106 

Ft.  W.  &  Rio  Gr.  g.  3-4s . . .  1928 

Gal.  H.  &  H.  1st  5s . 1913 

Great  Northern— 

1st  &  ref.  4%s . 1961 

St.P.,M.*M.lst con.g.6s..’33  a  118 
St.P.,M.*M. con.  6sreg..’33 

Con.  4s . 1933 

Reduced  to  4%s . 1933 

E.Minn.  Nor.  div.  1st  4s. 1948 

Montana  ex.  4s . 1937 

Montana  Cent  lat  5s...  1937 
Mont.  Cent.  1st  gtd  g.  6s. 1937 
Wilmar*S.Fall8lst5s  .1938 
Green  Bay  &  West.  deb.  ctfs  A 

Deb.  B . 

G.&S.Is.  1st  ref.*ter.g.5s. 10o2 
Hock.  V.  1st  eon.  g.  4%s... 1999 
Col.&Hock.  V.  1st  ext.  4s.  1948 

Col.  &  Tol.  1st  4s . 1955 

Hous.  Belt*  Terml  1st  5s.  1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  48 . 1952 

Ref.  4a . 1955 

l8tgold  3%s . 1952 

4a,  L..N.  O.  *  T . 1953 

Litchfield  div.  lat  3a _ 1951 

C.,St.  L.  &  N.  O.  g.  5a. .1951 

Omaha  div.  latg.  3s _ 1951 

Louv.  div.  g.  3%a . 1951 

Western  Line  lat  g.  4a. .1951 
Ind.,  Ill.  &  la.  lstg.  4a. ..1950  92  May 

Int.  &  G.  N.  lat  6s . 1919  0103%  Aug 

Iowa  Cent,  lat  g.  5a . 1938  o89%  Aug 

ReL  g.  4s . . . 1951  57  Aug 

Jamestown  F.  *  Clear.  48.1959  91  May 

Kansa-  City  So.  3a . 1950  70%  July 

Ref.  &  imp.  5a . I960  a97%  Aug 

Kansas  City  Terminal  4a.  .1930  a 93  Aug 
Lake  E.  &  West  lat  5a.. .1937  ol02%  Aug 

2d  mtge  g.  5a . 194]  100  Aug 

Lh.  V.  N.  Y.  lat  gtd  g.  4%a,1940  101%  July 

LehighValleyUoallst5s— 1933  105%  Mar 

Leh.  Val.  of  Pa.  con.  g.  4S.2003  93%  Aug 

Leh.  V.  Ter.  lat  gtd  g.  5a. .1941  111  May 

Long  laid  lat  con.  g.  5a  ...1931  107  Mar 

o«n.  g  4s  . . inaa  oS8  Aug 

North  Shore  1st  con.  5a.  1932  104  Apr 

Unified  4s . 1949  86  Juue 

Gtd.  ref.  g.  4s . 1949  90  Juue 

N.Y’.*Rock.Bch  lstg. 5s.. ’27  103  Jan 

Louisiana  &  Ark.  lat  5a. .1927  87  Aug 

Louiav.  &  Nash. coLtr.g.58  .'31  0103  Aug 

Gen.  mtge  6a . 1931  olll%  Aug 

Gold  5s . 1937  111  Mar 

St.  Louis  div.  1st  g.  6s. .1921  109  July 

St.  Louis  2d  3s . 1980  69%  Sept 

105  Juue 
111%  Aug 


96 

July 

107% 

Feb 

081 

Aug 

o93 

Aug 

100 

Aug 

105 

June 

o92 

Aug 

0106 

Aug 

72 

Mar 

100 

Mar 

98 

Aug 

0118 

Aug 

117% 

Aug 

93% 

June 

101 

Aug 

97 

Sept 

092 

Aug 

105% 

May 

120% 

July 

104  Ha  Juue 

75 

J  une 

13% 

Aug 

90 

July 

098 

Aug 

92 

Apr 

92% 

Apr 

101 

Dec 

100 

Mar 

95  % 

May 

090 

Aug 

79 

July 

93% 

Apr 

75% 

Nov 

104 

June 

70 

July 

81 

May 

94 

Feb 

E..H.&  Nash.  latg.  68-1919 
N.  O.  &  Mob.  lat  6s . 1930 


Last  sale. 

N.  O.  &  Mob.2d  6a . 1930  114%  Feb 

Unified  gold  4s . . 1940  o93  Aug 

Pensacola  div.  6s . 1920  105%  Mar 

Pensacola  &  At.  lat  6s— 1921  105%  Mar 

Ky.  Cent.  g.  4s . 1987  88%  May 

Nash.,  F.&S.  lstg.  5a. .1937  100%  Aug 

L. *Nash.-So.RyJomt4s.l952  82  July 

Npt  &  Cin.Bridge4%s..l945  101%  Jan 

Pad.  *  M.  Ist4a . 1946  91  June 

Atl.,K.&Cm.div.g. 48-1955  87%  July 

Atl.,K.  &  Nor.  lstg.Ss  — 1916  111  Jau 

Mob.  &  Mont.  4%s . 1945  103%  Feb 

M. ,  St.  P.  *  S.  Ste.  M.  1st 

con.  g.  4s _ _ _ .1938  91  June 

MiDU  ,S.S.M.*A.lst4s.  1926  96%  Sept 

Mlnn.*St.L.  lstcon.  5s. .1934  088%  Aug 

1st  7s . 1927  124%  Got 

1st  and  ref.  g.  4s . 1949  056  Aug 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . . . 1990  090%  Aug 

2d  mtge  4s . 1990  o76%  Aug 

1st  ext.  g.  5s. . 1944  97%  Aug 

1st  ref.  4s . 2004  068%  Aug 

St. Louis  div. lstref.g.4a.2001  78%  Apr 
Gen.  mtge  skg  td  4 %s. —  1936  o82%  Aug 

Dal. &Wacolstgtdg.5s. 1940  102  Apr 

K.  C.  *  Pac.  1st  4s . 1990  82  May 

M. ,K.  &  T.of  T.  Ist5s— 1942  97%  July 

Mo.,  Kans.  &  E.  1st  58-1942  102%  June 

Mo.,Kans.  &Ok.  1st 58—1942  o98  Aug 

Sherman,  S.  &  S.  5s . 1943  96  May 

Tex.  *  Ok.  lstgtd  g.  5s— 1943  101%  Mar 

Mo.  Pacific  1st  oon.  g.  6S..1920  ol04  Aug 

Trust  g.  5s . 1917  096  Aug 

40-yrgoldis . 1945  068  Aug 

lat  col.  g.  5s . 1920  96  Aug 

Conv.  5  a _ — - - 1959  0,81%  Aug 

Cent.  Bob  U.  P.  1st  4s. .1948  81  Dec 

Cent.  br.  1st  gtd  g.  4s _ 1919  90  May 

Pac.  of  Mo.  lstex.g.  4s  — 1938  90  July 

Pac.  of  Mo.  2d  5s . 1938  101%  Juue 

St.  L.,I.M.*S.ref.g.4s-1929  7 **%  Aug 

Gen.  con.  ry  &  1.  g.  5s _ 1931  al02  Aug 

Riv.  *  Gulf  div.  lstg.4s. 1933  a81  Aug 

Verd.VaLI.AW.lst  5s. .1926  96  Jau 

Mobile  &  Ohio  new  6s . 1927  114  Apr 

Ext.  g.  6s . 1927  112%  Jan 

Montgomery  illv.  5s . 1947  107%  Juue 

Gen.  g.  48 _ .* _ 1938  83%  July 

St.  L.  &  Cairo  col.  4s _ 1930  89  July 

Nash.,  C.  &  St.  L.  1st  7s -1913  100  June 

1st  con.  g.  5s _ .1928  0106  Aug 

Nat.Railwaysof Mex.4%s.l957  a66%  Aug 

Gtd  gen.  4s . 1977  77  Feb 

New  Orleans,  Mob.  &  C.  5s _  050  Aug 

New  OrleansTerm.lst4s..l953  79%  May 
New  York  Central— 

Gen.  mtge 3%s. ...... _ 1997  o82  Aug 

Gen.  mtge  3 %s  reg . 1997  83  June 

Deb.  g.  4s . 1934  90  Aug 

Equip.  4%s . 1914  99%  Aug 

Equip.  5s . 1914  a99%  Aug 

Mich  Cent.  col.  g.  3%s  ..1998  77  July 

Mich. Cent. col.g.3%sreg„ '98  77%  May 

Lake  Shore  col.  g.  3%s  —1998  a80  Aag 

Lake  Shore  col.  g.  3  %s  reg _  a79  %  Aug 

W.  Shore  gtd  coup.  4s —.2361  a95  Aug 

W.  Shore  gtd  4s  reg . 2361  a9 2  Aug 

Carth.  *Adlr.  1st  g.4s  .1981  88  Oct 

R.,  W.  *  O.  con.  1st  ex.  5s. '22  102  July 

Rutland  1st  con.  4%s— .1941  90  Apr 

Beech  Creek  1st  g.  4s.  .1936  98  Apr 

Ogd.  &L.  C.  Istgtdg.  43.1948  76  Aug 

N. Y.&Put.lst  con.  g.  4s..  1993  92  Aug 

St.  Law.  &  Adlr.lstg.5s.1996  108  Sept 

Oswego  &  Rome  lid  5S..1915  98%  Aug 

Mohawk  *  Malone  4s.. 1991  98%  Jan 

N.  Y.  &  Nor.  1st  e.  5s  -1928  107  Feb 

Lake  Shore*  Mich.So.— 

G.  3%s . 1997  «85%  Aug 

G.  3%s  reg . 1097  84%  May 

Deb.  g.  4s . 1928  «91%  Aug 

4s .  . 1931  »91  Aug 

Mich.  Cent.  1st  g.  3%s  ..1952  82%  Aug 

Deb.  4s . 1929  85%  Aug 

Det.  Riv.  Tun.  4%s...  1961  a95%  Aug 

N.Y.,  C.  &St.L.lstg.  48.1937  a94%  Aug 

Deb.  4s . . . 1931  85  Juue 

N.  Y.,N.  H.  &  H— . 

Conv.  deb.  6s . 1948  0111%  Aug 

Conv.  deb.  6s  reg . 1948  «110%  Aug 

Conv.3%8 . 1956  73  Aug 

Non-couv.  deb.  3%s . 1954  82  Mar 

Non-conv.  deb.  4s . 1955  86  June 

Non-couv.  deb.  4s . 1956  87  Apr 

Nou  conv.  deb.  3%s . 1956  84  Mar 

Harlem  Riv. &Portchester  4s  99  Sept 

Housatonic  con.  5s . 1937  110  Feb 

N.  Y.,  W.*  Bos.lstg.  4%s.’46  a87  Aug 

N.Y..O.  *  W.  ref.  1st  g.4s..  1992  085  Aug 

Gen.  4s  . 1955  87  Mar 

Norfolk  &  South.  Istg5s— 1041  100  Mar 

1st  ref.  5s  ser. A . 1961  96%  July 

Norfolk  &  West.  gen.  6S..1931  118  Apr 

Imp.  &  ext.  6s . 1934  123  Jan 

Conv.  4s . . 1932  105%  Aug 

Conv.  4  %s  full  paid  _ 1923  ol05  Aug 

Div.  lstlieu  *  gen.  g.  48.1944  a89  %  Aug 

1st  con  g.  4s . 1996  93  Aug 

Poca.  C.  &  C.  Co.  ,lt.4s— 1941  85  July 

New  River  1st  g.  6s - 1932  115%  June 

Col.,Conn.&To).lstg.5s.l922  105%  Jan 
SoiotoV.*N.E.lstgtd'4sl989  84%  July 

No.  Pac.  prior  lien  4s . 1997  a94%  Aug 

Prior  lien, reg . 1997  91%  July 

Gen.  lien  3s . 2047  a66%  Aug 

Gen.  lien  3s,  reg . 2047  065  Aag 

St.  P.-Dul.  div.  g.  4s . 1996  90  Apr 

St.  P.  &  Dul.  2d  5s . 1931  101  June 

lstcon.  g.  4s . 1968  90%  Apr 

St.  P.  &  N.  P.  gen.  e.  68—1923  108%  Aug 

Dul.  Short  Line  lstjs. -1916  100%  Aug 

No.  P.  Ter.  Co.  1st  g.  Os...  1933  1107s  Apr 

Ohio  Connecting  lstg.  4s  .1943  a96  Aug 

Ore. -Wash.  R.  R.  &  Nav. 

1  st  &  ret  K.  4s  . 1961 

Ore.  Ry  &  N.  con.  g.  4S..1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn.— Pa.R.R.lO-yr  con  v . 

g.  3%s . 1915 

Phil., Balt.* W.  lstg.  48.1943 
Allegheny  Valle.vgen.4s.  1942 
DeLRiv.Bridge  1st  g.4s.  1936 
Pennsylvania  Co. — 

1st  real  estate  g.  4s . .1923  100%  Aug 

Tr.  ctfs,  gtd  3%s . 1916  97  June 

Gtd  3%s  ser.  A . 1940  83%  July 

Gtd  3%scol.tr.ctfs,ser.B.1941  85%  June 

Gtd  3%s  ser.  D .  194 1  82%  July 

Gtd.  g.  3%s . 1942  84%  July 

Gtd  3% .  1937  87  May 

Gtd  4  %s  1st  c . 1921  0101%  Aug 

Gtd  g.  15-25  yr  4s . 1931  95  Aug 

Con.  4s . . . 1948  a99%  Aug 

Con.  4s  reg . 1948  99%  May 

Con.  g.  4s . 1943  99%  July 

G.  R.  &  Ind.  lstg.4%3. .1941  101%  Feb 

Cln..L.&N.Ltcorng.4s— 1942  92%  Feb 
Chic.,St.L.*P  lstg.Ss  1932  106  June 

P.,C..O.*SLL.g.4%8,  A  .1940  102  July 

G.  4% s,  B . 1942  103  Aug 

Gtd  4s,  ser.  D . 1945  92%  June 

Gtd  4s,  ser.  F . 1953  95%  Jan 

Ser.  G.  gtd  4s . 1957  97%  Jan 

Ser.  E.  3%s . 1949  90  Apr 

Erie  &  Pitts,  gen. 3%s  B. 1940  86%  July 

Tol.,  W.  Val.  &  O.  1st  gtd  4s, 

ser.  C .  95  July 

Peoria  &  Pekin  Un.  1st  63.1921  106  Feb 


o87%  Aug 
91  Aug 
99  Aug 

096%  Aug 
99  %  J  uly 
99  %  Feb 
100  Sept 


Last  sale. 

54 

Jan 

54% 

May 

90% 

Aug 

90% 

July 

100% 

Apr 

065 

Aug 

108 

Apr 

094% 

Aug 

94 

July 

o81 

Aug 

o80 

Aug 

a98 

Aug 

105 

Juue 

o70% 

Aug 

72% 

J  uly 

054 

Aug 

055% 

Aug 

095 

Aug 

107 

Aug 

071% 

Aug 

99% 

May 

086  % 

Aug 

79 

July 

077% 

Aug 

85% 

Feb 

085 

Aug 

074% 

Aug 

076 

Aug 

102 

July 

102% 

Apr 

84% 

Mar 

90 

June 

103% 

Jan 

109% 

Sept 

93 

Apr 

104 

Mar 

100 

July 

101  % 

June 

088% 

Aug 

087% 

Aug 

093 

Aug 

89 

July 

088 

Aug 

o91 

Aug 

86% 

Aug 

91% 

Sept 

105% 

July 

110 

July 

101% 

May 

106 

Jan 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  &  P.  Marq.  con.  5s.  1939 

Flint  &  P.  Marq.  6s _ 1920 

Philippine  Ry  1st  as  . 1937 

Pitts..  Shen.  *  Lake  Erie 

1st  5s . - . 1940 

Reading  geu.  4s . 1997 

Jersey  Cent.  col.  g.  4s..  .1951 
S.  A.  &  A.  P.  1st  g.  gtd  4s. 1941 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  48—1951 

Con.  g.  4s . 1996 

Gen.  lien  5s . 1927 

Gen.  lien  5  s  tr.  co.  ctfs . 

Southwest  div.  5s . 1947 

K.  C. ,  Ft.  S.*M.con.g.6s.l928 
K.C.,Ft.S.*M.ref.gtdg.4s.’36 
Oz.& Cher. Cent.  Istgtd5s.’13 
St.  L.  Southw.  1st  g.  48— .  1989 

2d  inc.  4s . 1989 

Con.  g.4s . .1932 

Seaboard  Air  L.  50-yr  g.  4s  .1950 

50-year  g.  4s  stpd . 1950 

Adj.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  1st  con.  5s  —.1945 
Ga.,  C.  &  N.  1st  gtd  5s. .1929 

AtL  *  Bir.  1st  g.  4s . 1933 

CaroLCent.  lstcon.g.4s .  1949 
Fla.  Cent.  &  Pen.  ext.5s.1930 
South.  Pacific— 

H.  &Tex.Cent.lstg.5s  -1937 
H.&Tex.Cem.gen.g.4s-1921 
Gal. .  H.  &  San  A.  Mex. 

&  Pac.  div.  5s . 1931 

H.  E.  &  West  Tex. gtd5s..  1933 

So.  Pac.  CaL  con.  5s . 1937 

8.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s .  1929 

Cent.  Pac.  1st  ref.  gtd  g.  4s 49 

Cent.  Pac.  gtd  g.  3%s - 1929 

T.  S.  L.  1st  gtn  g.  4s  ..1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term'l  1st  4s  .1950 
So.Pac. Coast  lstgtd  g4s  1937 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Mor.,  La.  &  Tex.  1st  78.1918 
Oregon  &  Cal.  1st  5s  —1927 
Austln*N.  W.  1st  gtd  5s. 1941 
South.  Ry.  1st  con.  g.  5S..1994 

1st  con.  5s  reg . 1994 

Dev.  &  Gen.  4s,  ser.  A..  1956 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  div.  4%s-5s . 1996 

E.T.,V.*G.con.lstg.5s.l956 

Div.  1st  5s . 19  JO 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6s  -1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s _ _  .193  L 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  lstcon.  g.  6S...1914 

S.C.  *  Ga.  lstg.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s— .  1938 
Mob.  &  Bir.  mtge  g.  4s  .1945 

Ala.  Cent.  1st  t  s  . 1918 

Ala  &  Danv.  lat  g.  4s  -1948 
Rich.  &  Meek.  1st  g.4s  .1948 
Knox.  &  Ohio  1st  6s  ...1925 
Wash. .Ohio &  W. lat  4s  .1924 
Ter.  Assnof  St.  L.  lstg.4  %s .  1 939 

Gen.  ref.  skg  fd  g.  4s _ 1953 

St.  L.Mer.  Bridge  gtd5s— 1930 

Tex.  &  Pac.  1st  g.  5s . ‘2000 

2d  g.  ino.  5s . 2000 

Tol.,  P.  &  W.  1st  gtd  4s.  ..1917 
Tol.  &  Ohio  Cent.  1st  5s...  1935 

Gen.  g.  5s . 1935 

Kanawna  &  Mich.  4s _ 1990 

Kanawha  *  Mich.  2d  58.1927 
ToL.St.L.*  W.pr.  lien  3  %s.  1925 

Gold  4s . 1950 

Tor., Ham.*  Buf.lst g.4s.. 1946 
Ulster*  Del.  1st  con.g.  5s.  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s  . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4a. 1929 
Vandalia  oon.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B .  1957 

VeraCruz  &  Pac.lst4  %s  .1934 

Va.  &  Swn.  1st  con.  5s _ 1958 

1st  gtd  5  s . 2003 

Virginian  Ry  lstm.  6s— ..1962 

Waoash  1st  6s . . 1939 

2d  5s . 1939 

1st  lien  term.  g.  4s . 1954 

Equip,  sink,  fund  5s _ 1921 

,  Ref.  *  ext.  4s . 1954 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  Tr.  ctfs 
Omaha  div.  lstg.  3%a  —1941 
Detroit  &  Chicago 5s— ..1941 
Tol. &C hie. div.  lstg. 4s.  1941 
Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954 

Pitts.  Term. 1st  4s  Ceut.tr.ctfs 
Pitt*.  Term.  1st  4s  Columh. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia  — 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s  .—.1954 
Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.lst  gtd  g.3%s,1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  &  Pa.  1st  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel.*  L.E.  1st  g.  5s  ...1926 
W.  *  L.  R.  R.  lstcon.  g. 4s.  1949 
Wheeling  div.  1st  g.  5S..1928 

Win.  Salem,  8.  B.,  4s . 1960 

Wls.  Cent.  1st  gen.  g.  4s...  1949 
Superior  &  DuL  div.  4s— 1936 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s...  1948  a79 

Allls-ChalmersSstr.  co.  ctfs _ 

6s  tr.  co.  otfs  stpd . 

Am.  Ag.  Chem.  conv.  5s. ..1928 
Am. Cot.  Oil  deb.  ext.  4%s..  1915 

Deb  5s . 1931 

Am.  Hide  *  Lea.  a.  f.  g.  6s. 1919 

Am.  Ioe  Sec.  deb.  6s . 1925 

Am.  Smelting  6s . 1926  0102% 

Am.  Spirits  Mfg  lstg.  6s— 1915  99% 

Am.  Tel.  &  Tel.  conv.  4s.. 1936  al00% 

Conv.  4 %s  full  paid . 1933  0102% 

Col.  tr.  4s . 1929  o88% 

Am. Thread  lstcol.tr.  4S..1919  93 

Am.  Tobacco  6s . 1944 

4s . 1961 

Am.  Writing  Paper  lstm.*  f.  5  a 

Armour  *  Co.  4%s . 1939 

Baldwin  Locomotive  5s.. .1940 

Beth.  Steel  1st  ext.  5s . 1926 

1st  &  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945  i*100% 

ReL  conv.  4s . 2002  a88% 


0103 
olOO 
075  % 
81 
0103 
106 

103 
106 
101% 
103% 
102 
104% 

104 
64% 
99% 
98% 

082% 

79 

105% 

87% 

73 

107% 

92 
104 

89% 

106 

102% 

51 

84 

0102 

100 

91% 

096% 

84 

054 

89 

102% 

095% 

94% 

091% 

092% 

109 

0105% 

o90% 

93 

93 

94 
92 


Aug 
Aug 
Aug 
Aug 
Aug 
J  uue 
June 
Aug 
May 
Jau 
July 
Jail 
Mar 
May 
July 
July 
Aug 
Mar 
Sept 
Jan 
Sept 
June 
June 
Feb 
May 
Sept 
Allg 
Nov 
Aug 
Aug 
May 
Feb 
Aug 
Dec 
Aug 
Apr 
Apr 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Air 
Mar 
Oct 
Aug 


102%  Juue 
o98%  Aug 


0102% 

a95% 

80 

99 

053% 

53 

050% 

65 

102% 

77 


Aug 

AUg 

Mar 

May 

Aug 

Aug 

Aug 

Apr 

July 

May 


13  Juue 
016  Aug 

19  Aug 


20% 

3 

2% 

82% 

080 

103% 

86 

100%. 

73% 

95 

087% 

087% 

89% 


50 

50 

098% 

095% 

93 

099% 

o74% 


116% 

96 

083 

090% 

103% 

094 

081% 


Aug 

Aug 

Aug 

July 

Aug 

May 

Oct 

Juue 

Aug 

Juue 

Aug 

Aug 

Mar 


Aug 

Aug 

Aug 

Aug 

Aug 

July 

Aug 

Aug 

Aug 

Jau 

Aug 

Aug 

Aug 

July 

Aug 

July 

Aug 

Aug 

May 

Aug 

Aug 

Aug 

Aug 


Last  sa  le 

Kings  Co.  Elev.  4a . 1949  81%  July 

Kgs  Co.  El.  lstg.  4a  stpd  gtd..  82  July 

Bklyn  C.  1st  con.  5s— 1916-41  100  Aug 

Bklyn.Q.Co.*Sub.con.gtd.5s  101  May 

BklynUn.  El.lstg.4-5s— 1950 
Bklyn  Union  Elev.stpd.1950 
Nassau  Elec. gtd  g.  4s.. .1951 
Bklyn  U.  G.  lstcon.  g.  5s..l  945  102  Aug 

Buff.  *  Susq.  Iron  deb.Ss  1926  75  Juue 

Buffalo  City  Gas  5s . 1947  50  June 

Bush  Term.  1st  mtge  4s.  — 1962  88  Aug 

Con.  5s . ’05g  94  May 

Bldgs  gtd  5s . 1960 

Cal. Gas*  El.unf.*ret5a..l937 

Cent.  Leather  Co.  g.  5s _ 1925 

Chic.  Rys  1st  mtge  5s . 1927  98  Aug 

CbinoCopper  l8tcouv.6s..l92l  140  July 

Col.  Fuel  &  I.  g.  s.  f.  g.  5s. .  1943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  &  L.lst  ref.g.4%s  stpd 
Consolidated  Tobacco  g  4s.  19.51 
Cont'neutal  Coal  s.  f.  5s... 1952 

Corn  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s .  . 1934 

Cuban-  Am.  Sugar  col.  tr.Hs.  191 8 
Cumberland  Tel.  &  Tel.  53.1918 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  1st  rn.col.tr.5s.  1933 
Det.Unltedlstcon.g.4%8.1932  069  Aug 

Distillers  Sec.  Corp.  5s _ 1 927  a59  Aug 

Du  Pontde  Nem.  Powder  4%.a  n84  Aug 

Gas*Elec.  of  Bergen  Co.  om.  5s  100  Feb 

General  Baking  Is,  6s..—  1936 

General  Elec.  3%s . 1942 

Deb.  5s . 1952  al03%  Aug 

General  Motor  s.  L  6s . 1915 

Grand  Rap.  Rylstg.  5s  ..1916 
Havana  Elec.  Ry  cou.  g.  os.  1952 

Hud.  Co.  Gas  1st  g.5a . 1949 

Ill.  Steel  deb.  4 %s . 1940 

Deb.  5s . 1913  100 

Indiana  Steel  1st  5s . 1952  «99%  Aug 

Insp.  Cop.  6s  sub,  rects  3d  pd—  a99%  Aug 

Interborough-Met.  4  %s _ 1956  u76  Aug 

Interb.Rpd Tran. gold 5 8— 195°  all ’5  Aug 

GollSsreg . -.  1952  al04%  Aug 

Int.  Mercantile  Mar.  4  %8.19zz  a61%  Aug 

Iut.  Navigation  5s . 1929  a79%  Aug 

Int.  Paper  1st  con.  g.  6s... 1918  alOl  Aug 

Conv.  5s . ..1935  a84  Aug 

Int.  Steam  Pump  s.  f.  5S..1929  a66%  Aug 

Kau.*H.C.*C.lsts.f.5s— 1951  98  Jan 

Kings  Co.  E.L.  &  P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . ....1937 

Edison Elec.of  Bklyn  4s. 1939 
Lack.  Steel  1st  couv.  g.  58.1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . .1919 

1st  ref.  &  ext.  os . 1934 


a99%  Aug 
99%  Aug 
a75%  Aug 


85%  Aug 
a93%  Aug 
a93%  Aug 


95%  July 
a83  Aug 
82%  Deo 
95%  June 
95%  July 
97%  May 
96%  Feb 
92%  July 
94%  Feb 
a97  Aug 
99  June 
99%  June 


92%  Aug 
a75%  Aug 


98%  Aug 
98  June 
a93%  Aug 
101  July 
a85%  Aug 
Mar 


108%  July 
122%  Dec 
101%  July 
88%  Apr 
a92%  Aug 
a95%  Aug 
73%  July 
101  Aug 
a99%  Aug 
Liggett*Myers  7s  temp,  bonds  all8  Aug 
■  '  ‘  ’  ’  a97%  Aug 


a90  Aug 
88%  July 
62  %  Jan 
97%  May 
99  July 
100  Aug 
80%  Feb 

100  July 
95  Aug 
97%  July 

101  J  uue 
88%  Aug 
86%  June 
99%  May 
85  July 
88%  Feb 

a94%  Aug 
85%  Feb 
a98%  Aug 
82  May 


106%  Apr 
101  July 
a74%  Aug 
a55%  Aug 
88  July 
a96%  Aug 
100  Aug 


Liggett&Myers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Oon.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  otfs _ 2002 

Lex.  Ave.  &  Pav.  Ferry  5s  .. 

Col.  &  9 th  Ave.  5s _ 1993 

Bway&7thAv.lstcon.g.5s.’43 
Met.  W.  S.  ffllev.,  Chic.  4s.  1938 
Metro. Tel. *Tel.  Lst  s.f.  5s  1918 
Mex.  Petrol,  lst  conv.  6S..1921 
Mich.  State  Tel.  lat  5s  .  1924 
Milw.  Electric  Ry.&  L.  con.  5s. 

Milwaukee  Gas  Light  4s  1927 

Morris  &  Co.  s.  f.  4%s . 1939 

Mortgage  Bond  5s _ 1922-32 

Nat  Enameling*  Stamping  5s 
National  Starch  deb.  5s... 1930 

NationalTube  1st  5s . 1952 

New  Orleans  Ry  &  Light  4 %s. 

N.  Y.  Air  Brake  conv.  6s.  1928 
N.  Y.  Dock  50-yr  lst  g.  4s..  1951 
N.Y.G.E.L.,H.*P.coi.tr.5s.’48  ul01%  Aug 
P.  money  col.  tr.  g.  4s.  — 1949  u82%  Aug 

Edison  Sleet.  IU.cou.5s— 1995 
N.  Y.,  Queens  Co.Eiec.*  Pwr.Ss 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . . 1942 

N.  Y.  State  Railways  4  %a. 1962 
N.Y.  Telephone  s.  t.  4%s— 19,8s 
Niagara  B'alls  Pwr  lst  5s. 1932 

Out.  Power  lst  s.  t  5s _ 1913 

Ont.Tranamisslon  lstg. 5s. 1945 
Pac.Pow.*  L.  lst  ref.  5s— 1930 
Pacific  Tel.  &  T.  col.  5s.  1937 
Peo.  Gas*  Coke  con.  g.  6s. 1943 

Ref.  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  5s..  1937 
Consumers  Gas  lstg.  5s.. .’36 
MutualFuelGaslstg.5s.19 17 
Philadelphia  Co.  couv.  deb.  5s.. 

P.  Lorillard  7s  temporary  bonds 
P.  Lorillard  5s  temporary  bonds 
Pocah.  Con.  Collieries  s.  f.  6s  „ 

Portland  Ry,lst*ref.5s— 1930 
Portland  cty.L.&P.  lst  conv.5s 
Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s  . 1921 

Ray  Consold. copper  6s  ...1921 
Rep.  Iron  &  Steel  s.  f.  5s.. 1940 

lst  &  col.  tr.  5a . 1934 

St.L.,Rock.Mt.&  Pac.  58— 1955 
St.  Paul  CityCablecon.5s.  .1937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  &  Elec.  a.  f.  Os.1926 
Standard  MlUing  lstSs..  1930 
Tenn.  Coal,  Iron  &  R.,  Bir. 

div.,  lst  g.  6s . 1917 

Gen.  5s . ..1951 

Tenn.  div.  lst  6s . 19' " 

Cahaba  Coal  lst  gtd  68—1922 

Texas  Co.  conv.  6s . 1916-31 

Third  Av.  lst  ref.  4s... 1914-60 

Adj.  Inc.  5s . 1960 

lst  g.  5s . 1937 

Tri-City  Ry  &  L.  lst  col  tr. 

s.  1.  58 . 1923 

Underg.Elec.  London  4%s. 1933 

Inc.  6s . 1948 

Union  Bag&P.  lst, skg  5s.  1930 
Union  Elec.  &  Power  ref.& 

ext.  5s . 1933 

lst  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts.  Issue.. 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6a.. 1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.  &  Ref.  lst  g.  6s.  1931 

U.  S.  Rubber  col.  tr.  6s _ 1918 

U.  S.  Stl.  Corp.  10-60  yr  s.  f.  g.  5s 

S.  f.  g.  5s  reg . 1963 

Va,-Car.  Chem.  lst  5s . 1923 

Va.  Iron, Coal  &  Coke  5s..  1949 
Va.  Ry  *  Pwr  1st*  ref.g.5s.’34 

Victor  Fuel  lst  s.  f.  os _ lu53 

WestchesterLight.gold5s.1950 
Western  Electric  lst  5s...  1922 

Western  Union  g.  4%s _ 1950 

Col.  tr.  cur.  5s . 1938 

Westinghouse  F.lec.&  Mfg 

conv.  skg  fd  5s . 1931 

10-yr  5  per  cent,  notea-1917 


95 

May 

92 

Dec 

94% 

Mar 

097% 

Aug 

112 

Aug 

100% 

July 

100 

June 

102 

June 

099 

Aug 

95% 

July 

0116 

Aug 

096 

Aug 

86% 

Juue 
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Jau 

95 

Mar 

o9  0 

Aug 

96 

Aug 

0107 

Aug 

o91% 

Aug 

102% 
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o80 

Aug 

103% 

Feb 

098% 

Aug 

094 

Aug 

85 

July 

100% 

Aug 

o9S% 

Aug 

100% 

July 

103 

July 

099% 

Aug 

079% 

Aug 

072% 

Aug 

0104 

AUg 

95 

July 

91% 

July 

091 

Aug 

90 

Feb 

92 

June 

97 

June 

71 

June 

73% 

Mar 

69 

Aug 

055% 

Aug 

100 

Apr 

083 

Aug 

27 

May 

0101% 

Aug 

ai00% 

Aug 

al00% 

Aug 

092 

Aug 

92 

AUg 

95 

May 

80 

May 

101% 

July 

ol00% 

Aug 
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Aug 
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July 
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Aug 
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RECENT  LEGAL  DECISIONS. 

[prepared  for  Bradstrekt’s.] 

Libel  County  Commissioners— Article — 

“  Work.” 

The  .Supreme  Court  of  Minnesota  held,  in  the 
case  of  Palmerlee  vs.  Nottage,  that  an  article 
stating  that  it  was  easy  “  to  work  ”  the  county 
commissioners  was  actionable  by  a  member  of 
the  board,  where  the  word  11  work  ”  in  the  con¬ 
nection  and  manner  in  which  it  appeared  in 
the  publication  conveyed  a  reflection  upon  the 
competency  and  integrity  of  the  officials. 


Insurance — Local  Agent — Waiver  of  Con¬ 
ditions  in  Policy. 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  Merchants’,  etc.,  Insurance  Company 
vs.  Marsh,  that  a  local  agent  of  an  insurance 
company  who  had  authority  from  the  company 
to  solicit,  execute  and  deliver  contracts  of  in¬ 
surance  had  power  to  waive  the  conditions  of  a 
policy,  such  as  the  “  additional  insurance  ”  and 
“encumbrance”  clauses,  at  the  time  of  the 
execution  and  delivery  of  the  policy. 


Insurance  Companies — Licenses — 
Louisiana  Law. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  State  vs.  Maryland  Casualty  Company, 
that  under  the  provisions  of  the  license  act  (No. 
171)  of  1898  as  amended,  insurance  companies 
doing  a  life,  accident  and  health  business  are 
liable  for  the  payment  of  licenses  to  the  state, 
and  that  if  they  combine  other  insurance  busi¬ 
ness  with  that,  they  are  liable  to  a  second 
license  to  the  state  under  section  9  of  that  act. 


Certificate  of  Deposit — Demand — Limitation. 

The  Supreme  Judicial  Court  of  Massachusetts 
held,  in  the  case  of  Pierce  vs.  State  National 
Bank  of  Boston,  that  sinc'e  a  certificate  of  de¬ 
posit  is  payable  only  after  demand  the  period 
of  limitations  does  not  begin  to  run  until  de¬ 
mand,  which,  where  the  certificate  is  not  issued 
for  money  borrowed  and  bearing  interest,  must 
be  made  within  a  reasonable  time,  but  that 
where  no  demand  for  the  payment  of  a  certifi¬ 
cate  was  made  until  thirty-six  years  after  its 
date,  it  was  too  late  and  the  right  of  action 
thereon  was  barred. 


Constitutional  Law — Regulating  Motorcycles. 

■  The  Supreme  Court  of  Nebraska  held,  in  Re 
Wickstrum,  that  a  provision  in  a  general  ordi¬ 
nance  of  a  city  regulating  the  use  of  motor 
vehicles,  to  the  effect  that  it  should  be  “  unlaw¬ 
ful  for  any  person  operating  a  motorcycle  to 
carry  another  person  on  said  machine  in  front 
of  the  operator,”  was  general  with  respect  to 
all  members  of  the  class  affected,  was  based 
upon  a  reasonable  classification,  and  was  a 
vald  exercise  of  the  police  power  of  the  city  in 
protecting  the  safety  of  travelers  on  the  city 
streets,  and  of  persons  carried  on  motorcycles. 


Action  Against  Commission  Merchant — 
Affidavit — Minnesota  Law. 

Section  2119  of  the  Revised  Laws  of  Minnesota 
provides  that  if  a  licensed  commission  merchant 
shall  fail  to  account  for  any  property  consigned 
to  him  for  sale,  the  consignor  may  file  with  the 
Railroad  and  Warehouse  Commission  an  affi¬ 
davit  setting  forth  the  facts,  and  thereafter 
may  bring  an  action  upon  the  commission 
merchant’s  bond.  In  construing  this  provision 
the  Supreme  Court  of  Minnesota  held  (Farmers’ 
Cooperative  Elevator  Company  vs.  Page  et  al.) 
that  the  provision  for  filing  the  affidavit  was 
merely  directory,  and  that  the  failure  to  file 
the  same  was  not  fatal  to  the  right  of  action  on 
the  bond. 

Note — Chattel  Mortgage — Second  Mortgage 
— Varying  Terms. 

Where  a  portion  of  a  note  secured  by  a  chat¬ 
tel  mortgage  was  paid  and  a  new  note  was 
executed  for  the  amount  remaining  unpaid, 
the  Supreme  Court  of  Illinois  held  (Keelin  vs. 
Postlewait  Company,  reported  in  the  Chicago 
Legal  News')  that  the  lien  of  the  mortgage  was 
not  thereby  destroyed  unless  such  was  the  in¬ 
tention  of  the  parties,  since  as  between  them 
the  lien  could  only  be  destroyed  by  the  pay¬ 
ment  or  discharge  of  the  debt  or  by  the  release 
of  the  mortgage.  The  note  secured  by  chattel 
mortgage  in  this  case  provided  that  payments 
of  a  specified  amount  each  month  should  be 
made  upon  the  note  by  livery  bills  due  from 
the  mortgagee  to  the  mortgagor.  The  court 


held  that  by  the  act  of  giving  a  second  mort¬ 
gage  on  the  property  the  mortgagor  was  not 
precluded  from  varying  his  contract  with  the 
first  mortgagee  by  an  agreement  that  the  latter 
should  pay  the  livery  bills  to  the  mortgagor  in 
cash  and  postpone  the  payments  on  the  note 
until  its  maturity.  The  court  further  held 
that  under  the  stipulation  in  the  note  provid¬ 
ing  for  the  payment  of  a  fixed  sum  per  month 
for  a  specified  period,  the  mortgagee  was  not 
obliged  to  declare  a  forfeiture  and  take  posses¬ 
sion  upon  default  in  the  payment  of  install¬ 
ments,  but  might  wait  until  the  entire  debt 
secured  by  the  mortgage  fell  due. 


Employer’s  Liability — Worn  Tool. 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  St.  Louis  &  San  Francisco  Railroad 
Company  vs.  Mayne,  that  an  auger  bit,  the  cut¬ 
ting  points  of  which  had  become  shortened  and 
dull  from  use  and  frequent  sharpening,  was  an 
ordinary  simple  tool  with  the  use  and  condi¬ 
tion  of  which  an  employee  of  experience  had 
as  much"  or  greater  knowledge  than  his  em¬ 
ployer,  and  that  where  an  employee  with 
twelve  years’  experience  as  a  carpenter  was  in¬ 
jured  while  boring  a  hole  with  such  a  tool,  and 
the  only  negligence  relied  on  or  attempted  to 
be  proven  was  the  defect  of  dull  and  worn  con¬ 
dition,  it  not  being  claimed  that  the  tool  broke 
or  was  otherwise  out  of  repair,  there  was  not 
shown  a  violation  by  the  employer  of  any  duty 
owing  to  the  employee,  and  the  employer  was 
not,  therefore,  liable  for  the  resulting  injury. 


Carriers’  Liability — Through  Shipments — - 
Partnership — Special  Contract. 

Where  mules  were  shipped  from  a  point  in 
Tennessee  to  Huntington,  Ind.,  under  a  special 
contract,  and  damaged,  and  the  carriers  an¬ 
swered  without  setting  out  specifically  that  the 
shipper  had  been  given  the  opportunity  to  ship 
under  a  fair  rate  without  special  contract,  the 
Supreme  Court  of  Indiana  held  (Wabash  Rail¬ 
road  Company  et  al.  vs.  Priddy  et  al.)  that  it 
was  error  for  the  court  below  to  exclude  the 
special  contract  because  it  judicially  knew  that 
the  railroads  could  not  engage  in  interstate 
commerce  without  an  established  rate  which 
had  been  adjudged  fair  by  the  Interstate  Com¬ 
merce  Commission.  The  court  further  held 
that  the  interstate  commerce  law  required  the 
shipper  to  make  the  inquiry  for  rates  and  in 
writing,  and  excluded  the  need  of  the  carrier 
presenting  its  general  rate  as  required  by  an 
Indiana  statute  ;  that  where  several  connecting 
railroads  were  sued  as  partners  in  the  through 
business  there  could  be  no  recovery  unless  the 
partnership  was  proved,  and  that  the  fact  that 
they  handled  through  freights  for  each  other 
did  not  create  the  partnership  liability  of  one 
for  the  act  of  another. 


Libel— Injury  to  Third  Party. 

An  interesting  point  was  considered  in  the 
case  of  Security  Sales  Agency  vs.  A.  S.  Abell 
Company,  decided  by  the  District  Court  of  the 
United  States  for  the  District  of  Maryland. 
The  plaintiff  in  this  case  was  a  West  Virginia 
corporation,  which  was  the  exclusive  agent  for 
the  sale  of  the  bonds  of  a  Georgia  banking  and 
trust  company.  The  last-mentioned  corpora¬ 
tion  issued  in  considerable  amount  bonds  which 
it  sold  to  a  large  extent  upon  the  installment 
plan.  For  the  sale  of  such  bonds  the  plaintiff 
received,  under  contract  with  the  Georgia 
corporation,  $300  a  month  and  a  commission 
on  each  bond  sold  and  each  installment  paid. 
The  defendant  was  a  Maryland  corporation, 
owning  a  daily  newspaper  published  in  the  city 
of  Baltimore.  That  newspaper  reported  that 
the  Georgia  corporation  had  gone  into  receivers’ 
hands  when,  in  fact,  no  receivers  had  been  ap¬ 
pointed,  and  the  plaintiff  claimed  damages  in 
an  action  on  the  case  because,  as  it  alleged,  in 
consequence  of  the  publication  of  the  report 
the  market  for  the  bonds  was  largely  destroyed. 
The  court  held  on  a  demurrer  to  the  declara¬ 
tion  that  the  plaintiff  could  not  recover.  The 
court  said:  “Generally  speaking,  it  may  be 
true,  as  plaintiff  contends,  that  anyone  who  by 
his  negligent  conduct  causes  injury  to  another 
should  be  held  liable  for  all  the  natural  and 
proximate  consequences  of  that  which  he 
wrongfully  did.  Yet,  nevertheless,  it  has  never 
been  held  that  A  might  sue  B  for  damage  done 
to  A  by  the  slanders  or  libels  which  B  has  pub¬ 
lished  about  C.” 


BUSINESS  NOTES. 

Rate  of  Pig  Iron  Production. 

“  Assuming  a  possible  production  of  pig  iron 
in  1914  of  35,000,000  tons,  there  is  an  increase 
of  only  50  to  60  per  cent,  in  ten  years,  whereas 
in  the  past  pig  iron  production  has  doubled 
once  a  decade  on  an  average,”  says  the  Iron 
Age.  “  In  1910  the  capacity  was  approximately 
31,000,000  tons,  the  actual  production  in  the 
twelvemonth  ended  June  30,  1910,  having  been 
almost  30,000,000  tons,  so  that  in  four  years 
from  1910  to  1914  there  is  shown  only  13  per 
cent,  increase.  Thus  a  very  great  decrease 
has  occurred  in  our  rate  of  growth  in  productive 
capacity.  In  the  past,  demand  and  capacity 
grew  together.  Are  the  legitimate  consump¬ 
tive  requirements  and  the  regular  commercial 
productive  capacity  now  in  harmony  by  both 
having  suffered  a  great  decrease  in  the  rate  of 
expansion,  or  have  the  requirements  been  ex¬ 
panding  at  something  like  the  old  rate,  being 
simply  held  in  abeyance  fora  time  by  untoward 
financial  conditions  ?  ” 


Borrowing  on  Life  Insurance  Policies. 

According  to  the  Chicago  Record-Herald, 
1  ‘  life  insurance  companies  east  and  west  report 
exceptionally  large  borrowings  recently  by 
their  policy  holders.  Some  of  them  have 
loaned  more  money  on  policies  this  year  than 
ever  before  ;  in  the  cases  of  others  recent  loans 
have  aggregated  more  than  at  any  other  time 
since  the  panic  of  1907.  In  the  east  the  prin¬ 
cipal  borrowing  on  life  policies  is  reported  to 
have  been  by  men  of  large  means.  This  sug¬ 
gests  that  the  borrowed  funds  went  to  meet 
stock  market  commitments.  In  the  west  some 
of  the  money  borrowed  from  the  life  insurance 
companies  is  understood  to  have  gone  into  the 
channels  of  ordinary’-  business.  Funds  have 
been  scarce  at  the  banks,  except  for  regular 
customers,  and  interest  rates  have  been  un¬ 
usually  high.  It  is  assumed  that  numerous 
business  men,  failing  to  get  accommodation  at 
the  banks,  have  used  their  insurance  policies 
as  security  for  loans  from  the  companies.” 

Shortage  in  Codfish. 

The  season  of  1912  was  one  of  great  scarcity 
of  codfish,  and  prices  during  the  greater  part  of 
the  season  ruled  high,  according  to  Gloucester 
advices  to  the  New  York  Journal  of  Commerce . 
“Dealers  have  hoped  that  the  present  season 
would  bring  a  more  plentiful  supply,  but  thus 
far  it  is  considerably  short  of  last  season’s 
catch.  The  catch  of  salt  codfish,  on  which  chief 
dependence  is  placed  for  the  dealers’  stock,  was 
nearly  one-third  less  to  July  1  than  for  the  cor¬ 
responding  period  during  1912,  and  the  catch 
of  fresh  fish  also  has  been  considerably  below 
last  year’s  receipts.  The  receipts  of  the  cheaper 
grades  of  fish  also  are  far  lighter  than  last  sea¬ 
son,  the  average  being  about  one-half  of  last 
year’s  catch.  The  actual  figures  are  : 

1913  1912 

Salt  cod,  pounds .  4,144,432  5,950,978 

Fresh  cod,  pounds .  5,652,896  6,164,037 

Cheaper  fish,  pounds .  4,869,797  9,638,820 

While  it  is  impossible  to  accurately  foretell  the 
future,  there  are  more  or  less  indications  which 
are  used  for  guidance,  and  thus  far  all  indica¬ 
tions  are  far  less  favorable  for  a  good  summer 
and  fall  catch  than  they  were  a  year  ago.” 


Pittsburgh  Largest  Fuel  Consumer. 

The  Pittsburgh  district  of  Pennsylvania  is  the 
largest  consumer  of  fuel  in  the  world,  and  in 
magnitude  of  coal  traffic  it  is  also  preeminent. 
In  population  Pittsburgh  ranks  fifth  among  the 
cities  of  the  United  States,  having  as  “  Greater 
Pittsburgh”  only  about  one-sixth  that  of 
Greater  New  York,  but  in  the  consumption  of 
coal  alone  Pittsburgh  nearly  equals  that  of  the 
largest  city  in  the  country.  It  is  estimated 
(no  accurate  data  being  available)  that  Greater 
New  York  consumes  between  18,000,000  and 
20,000,000  short  tons  of  coal  annually.  The 
Pittsburgh  district  in  1912,  according  to  the 
United  States  Geological  Survey,  consumed 
17,721,783  tons  of  coal  and  about  5,000,000  tons 
of  coke,  or  a  total  of  about  22,700,000  short  tons, 
over  10  per  cent,  more  than  all  the  boroughs  of 
Greater  New  York.  Moreover,  Pittsburgh  also 
consumes  millions  of  cubic  feet  of  natural  gas. 
The  total  quantity  of  coal  sent  to  New  York  har¬ 
bor  ports  for  local  consumption,  for  bunker  trade 
and  for  transshipment  to  coastwise  and  foreign 
ports  is  between  35,000,000  and  40,000,000  short 
tons.  In  1912  the  total  coal  business  of  the 


Pittsburgh  district,  including  local  consumption 
and  shipments  east  and  west,  amounted  to 
59,150,179  short  tons.  The  coke  used  and 
handled  was  approximately  14,000,000  tons, 
making  a  total  of  about  73,000,000  tons,  or 
nearly  twice  as  much  as  the  coal  going  to  New 
York  harbor.  Coal  shipped  by  rail  and  water 
to  Pittsburgh  and  through  Pittsburgh  to  points 
west  in  1912  was  43,801,134  short  tons,  an  in¬ 
crease  of  4,160,226  tons  over  1911.  All  of  this 
increase  was  in  rail  shipments,  as  those  by 
water  fell  off  slightly,  about  100,000  tons.  The 
shipments  to  Pittsburgh  were,  by  rail,  7,778,450 
tons,  and  by  water,  9,943,333  tons.  The  ship¬ 
ments  to  points  west  of  Pittsburgh  were,  by 
rail,  24,086,001  tons,  and  by  water,  1,993,350 
tons.  The  shipments  from  the  Pittsburgh  dis¬ 
trict  to  eastern  points,  all  rail,  which  do  not  go 
through  the  city,  amounted  in  1912  to  15,349,045 
tons,  against  13,169,866  tons  in  1911.  The  ship¬ 
ments  of  coke  in  1912  were,  to  Pittsburgh 
4,962,207  tons,  to  points  west  5,684,566  tons, 
and  from  the  Pittsburgh  district  to  eastern 
points  3,294,656  tons. 


The  Copper  Metal  Situation. 

“Realization  of  the  truly  strong  statistical 
position  of  copper,  produced  by  an  increasing 
consumption  and  a  production  that  lately  has 
been  about  stationary,  has  brought  about  a 
further  sharp  advance  in  the  price  for  the 
metal,”  says  the  Engineering  and  Mining 
Journal.  “The  prospective  shortage  in  the 
supply  of  lake  copper,  owing  to  the  strike,  has 
of  course  been  contributory  in  creating  a  senti¬ 
ment.  Anyway,  the  recent  decline  to  below 
14  cents  undoubtedly  went  too  far,  and  a  sub¬ 
stantial  rally  was  naturally  due.  We  have  con¬ 
ditions  now  that  would  lead  to  a  20-25  cent 
price  for  copper  if  the  world  were  on  the  eve  of 
an  industrial  boom.  It  is  certain,  however, 
that  no  such  development  is  ahead  of  us  right 
away.  On  the  contrary,  financial  conditions 
the  world  over  fire  still  in  a  dangerous  state 
and  are  tending  to  enforce  contraction  in  busi¬ 
ness  rather  than  to  promote  expansion.  For 
the  moment,  belated  consumers,  who  over¬ 
stayed  the  bear  market  of  a  little  while  ago, 
are  having  to  pay  a  trifling  premium  for  copper 
immediately  required.  However,  there  is  no 
serious  shortage  of  metal  for  that  delivery,  in 
spite  of  the  smallness  of  the  reported  stock.  A 
large  output  of  cathodes  is  being  drawn  from 
the  refineries  every  day.  Recent  events  have 
shown  in  a  striking  way  that  the  copper  busi¬ 
ness  can  be  run  smoothly  with  a  much  smaller 
stock  of  copper  than  anybody  thought.” 


New  York’s  Export  Trade. 

The  United  States  Chamber  of  Commerce 
publishes  the  following  tables,  which  show  New 
York’s  merchandise  exports,  the  increase  and 
the  percentages  of  increase  by  decades  since 
1862 ;  the  nation’s  merchandise  exports,  the 
increase  and  the  percentages  of  increase  by 
decades  since  1862 : 

NEW  YORK’S  MERCHANDISE  EXPORTS. 


Total  Increase  Inc. 

1862 . $130,525,949 

1872 . : .  228,510,651  $97,984,702  75% 

1882 .  344,503,775  115,993,124  5o' 

1892 .  413,952.783  69,449,008  20 

1902 .  490,361,695  76,408,912  18 

1912  .  817,945,803  327,584,108  66 

1913  .  928,617,050  110,671,247  13 


The  impressive  features  of  the  above  table  are 
the  great  growth  in  exports  in  the  decade  end¬ 
ing  June  30,  1912,  and  the  fact  that  in  the  year 
ending  June  30,  1913,  the  growth  over  1912  was 
more  than  13  per  cent. 

THE  NATION’S  MERCHANDISE  EXPORTS. 


Total  Increase  Inc. 

1862 .  $179,644,024 

1872 .  428,487.131  $248,843,107  138% 

1882 .  783,239.732  354,752,601  82 

1892 .  1,015,732,011  232,492,279  29 

1902 .  1,355,481.861  339,749,850  33 

1912  .  2,170,319,828  814.838,007  00 

1913  .  2,465,761,910  295,442,082  13 


It  is  interesting  to  note  in  the  above  table  that 
New  York  and  the  nation  make  exactly  the 
same  percentage  of  gain  in  the  year  ending 
June  30,  1913.  The  closing  table  in  this  formal 
presentation  of  the  important  relation  of  New 
York  to  the  customs  activities  of  the  nation 
sets  forth  the  customs  collections  of  the  nation 
and  of  New  York  during  1903, 1908  and  following 
years  : 

In  New  York  Total  of  V.  S. 


1903 . $178,852,021  $280,752,416 

1908  .  184,235.337  282,582,896 

1909  .  195,008,723  294.667,054 

1910  . ,  214.686,318  326,561 ,683 

1911  .  200,818,397  309,065,692 

1912  .  194,752,639  304,899,366 
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THE  HOME 

INSURANCE  COMPANY 

NEW  YORK 

56  CEDAR  STREET 

Tel.  49G0  John 

tiW  Sprinkler  Leakage  Insurance 

CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

August  15- 

Government  drops  suit  against  magazine 
clearing  house. 

August  16— 

United  States  District  Court  upholds  Goodwin 
patent  on  photograph  films.  Appeal  to  be 
taken. 

August  17- 

Steamer  State  of  California  sinks  off  south 
Alaska  ;  thirty-two  drown. 

German  government  decides  not  to  partici¬ 
pate  in  Panama-Pacific  Exposition. 

August  18 — 

State  attorney-general  gives  opinion  that 
Glynn  is  lawful  governor  of  New  York. 

Mexico  rejects’ American  suggestions  for  end¬ 
ing  war. 

August  18-19 — 

Rains  break  drought  in  parts  of  southwest. 
Corn  market  weakens  and  estimates  of 
yield  expand. 

August  19 — 

President  of  Mexico  denies  threat  to  suspend 
diplomatic  relations  with  United  States. 

Free  sugar  in  three  years  provision  of  tariff 
bill,  wins  in  Senate  by  five  majority. 

Missouri  drought  reported  broken  by  rains. 
Kansas  reports  heat  and  drought ;  corn 
rises  again. 

August  20 — 

Fire  in  Jersey  City  causes  loss  of  $300,000. 
August  20-21 — 

Missouri  spends  two  days  in  improving  its 
roads. 

August  21— 

New  York  Stock  Exchange  governors  vote  to 
close  Exchange  August  30  and  September  1 
(Labor  Day). 

Chesapeake  &  Ohio  stock  reduced  to  4  per 
cent,  basis. 

Hocking  Valley  stock  increased  to  8  per  cent, 
dividend  basis. 

August  22— 

A.  B.  Hepburn  advocates  central  bank  at 
bankers’  conference  at  Chicago. 

Commercial. 

“  Our  agriculturists  have  been  placed  in  such 
an  independent  position  by  several  years  of 
abundant  crops,  which  have  "been  disposed  of 
at  high  prices,  that  a  short  corn  crop  would  be 
of  merely  local  effect,”  says  the  Iron  Age. 
“Apparently,  it  would  require  the  failure  of 
an  important  crop  for  two  or  more  successive 
years,  or  the  concurrent  failure  of  several 
leading  crops,  to  affect  general  business.” 

Until  ten  years  ago,  reports  Consul  Wilber, 
the  Canadian  Pacific  Railway  Steamship  Com¬ 
pany  was  the  only  line  that  carried  on  trade 
between  Vancouver  and  the  Orient.  A  number 
of  other  lines  now  share  this  trade.  Eight 
large  steamship  lines  make  Vancouver  a  prin¬ 
cipal  port  of  call ;  besides  there  are  many  tramp- 
steamers  and  sailing  vessels  and  local  shipping. 
With  the  opening  of  the  Panama  canal  a  num¬ 
ber  of  others  will  be  added,  as  well  as  increased 
facilities  for  handling  the  trade  by  the  present 
lines.  While  as  yet  nothing  definite  has  been 
accomplished  in  the  way  of  harbor  improve¬ 
ments  for  Vancouver  that  can  properly  be 
credited  to  preparation  for  the  canal  business, 
a  number  of  projects  are  under  way  that  will 
materially  assist  in  the  handling  of  it.  There 
is  probably  no  city  of  the  size  of  Vancouver 
where  there  are  the  opportunities  for  the  ad¬ 
vancement  of  American  trade,  owing  to  its 
recent  establishment  and  the  rapid  growth  of 
the  city  and  province.  There  is  a  large  sale  for 
building  material  and  also  an  excellent  field 
for  American  manufactures.  While  the  British 


manufacturer  has  an  advantage  by  reason  of 
the  preferential  tariff,  the  American  manufac¬ 
turer  has  an  equal  advantage  in  a  great  number 
of  cases  on  account  of  being  closer  to  the  market, 
and  the  natural  demand  for  a  class  of  goods 
that  a  large  percentage  of  the  population  is 
accustomed  to  and  with  which  the  remaining 
portion  of  the  population  is  gradually  becoming 
familiar. 


Foreign  commerce  through  the  port  of  New 
York  during  July  showed  gold  and  silver  came 
in  to  the  amount  of  $4,109,236,  while  the  total  of 
gold  and  silver  exported,  foreign  and  domestic, 
was  $12,147,733,  showing  a  net  export  of 
$8,036,497.  Duties  collected  on  direct  importa¬ 
tions  decreased  $2,925,195  from  July,  1912,  but  a 
much  larger  amount  of  duties  was  collected  on 
withdrawals  from  warehouse,  indicating  greater 
activity  in  manufacturing.  The  increase  was 


$3,244,407.  As  regards  merchandise  imports, 
July  this  year  aggregated  $79,578,905,  against 
$85,764,897  last  year.  Exports  for  July  amounted 
to  $68,009,103,  as  compared  with  $66,670,270,  an 


increase  of  $1,438,833.  Following  are  the  figures 


in  detail : 


Gold  and  silver 

Imports  of  gold,  foreign . 

Imports  of  gold,  domestic . 

Imports  of  silver,  foreign . 

Imports  of  silver,  domestic _ 

Exports  of  gold,  foreign . 

Exports  of  gold,  domestic . 

Exports  of  silver,  foreign . 

Exports  of  sil  ver,  domestic _ 


1912  1913 

$1,358,734  $2,549,312 
479,748  77,737 

572,331  1,479.615 

13.004  2,572 

409,086  14,726 

4,449,094  8,495,789 

309,653  3,314 

5,377,819  3,633,905 


3Ierchanclise 


1912  1913 


Imports  entered  for  consump¬ 
tion,  free . $44,024,580  $39,053,883 

Imports  entered  for  consump¬ 
tion,  dutiable . 33,226,986  27,750,338 

Imports  entered  for  warehouse  8,513,331  12,774,684 

Withdrawals  from  warehouse 

for  consumption .  6,898,221  10,813,878 

Exports,  domestic .  65,634,054  66,355,833 

Exports,  foreign,  free .. .  462,591  570,673 

Exports,  foreign,  dutiable .  573,625  1,082,597 

Duties  1912  1913 

Collected  on  direct  importat’s.  $14,293,658  $11,370,463 
Collected  on  withdrawals  from 
warehouse .  3,886,833  7,131,240 


Broomhall  says  it  is  expected  that  it  will  be 


necessary  for  America  to  continue  to  ship  wheat 
heavily  to  Europe  for  some  time  to  come. 


A  Milwaukee  dispatch  says  a  material  cur¬ 
tailment  in  the  production  of  leather  for  shoe 


manufacture  has  been  decided  upon  at  a  meet¬ 
ing  of  the  Middle  Western  Upper  Leather  Tan¬ 
ners.  High  prices  for  hides  and  skins  as  a 
result  of  a  scarcity  of  cattle  are  given  as  a  reason 
for  the  restriction.  Hides  which  in  1894  sold  for 
3%  cents  a  pound  are  now  16%  cents  a  pound, 
according  to  the  tanners.  Heavy  hides,  selling 
for  $8.80  per  100  in  1892,  have  risen  to  $17.74. 
Branded  cowhides  have  advanced  from  $5.21  in 


1892  to  $15.73. 


The  following  is  a  summary  of  reports  on 
crop  conditions  abroad,  published  Tuesday  in 
Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom— The  harvesting  of  wheat  is 
progressing  favorably  under  good  weather  con¬ 
ditions,  and  indications  are  for  a  fair  yield. 
Russia — Good  progress  is  being  made  with 
threshing,  but  there  is  no  heavy  movement  as 
yet  of  wheat,  but  only  of  barley.  Roumania— 
Threshing  is  progressing  favorably,  with  the 
quality  good.  Hungary— The  weather  is  un¬ 
favorable  for  harvesting.  France— Samples  of 
new  wheat  are  irregular,  but  new  wheat  is 
being  more  freely  offered.  Germany— The  har¬ 
vesting  of  wheat  is  being  delayed  by  rains. 
The  potato  crop  is  thriving.  India — Shippers 
are  offering  wheat  more  sparingly. 

A  cable  from  Broomhall  says  that  the  former 
official  estimate  of  the  wheat  crop  of  Russia  has 
been  officially  reduced  by  112,000,000  bushels 
and  that  forecasts  as  to  the  production  of  other 
cereals  also  have  been  lowered.  On  July  22  last 
a  preliminary  official  statement  for  sixty-three 
governments  placed  the  spring-wheat  crop  of 
Russia  at  509,600,000  bushels.  On  June  26  last 
the  winter-wheat  crop  was  officially  placed  at 
272,000,000  bushels.  Last  year  the  yield  of 
spring  wheat  was  put  at  390,000,000  bushels, 
and  winter  wheat  at  240,000,000  bushels. 

The  quarantine  established  by  the  Depart¬ 
ment  of  Agriculture  against  the  importation 
of  cotton  seed  because  of  the  pink  bollworm 
danger  has  been  modified  to  allow  of  imports 
of  seed  for  use  in  manufacture  only  from  the 
states  of  Nuevo  Leon  and  Tamaulipas,  Mexico, 
through  the  port  of  Brownsville,  Tex.,  under 
stringent  rules. 

Consul-General  Hinckley  reports  from  San 
Salvador,  under  date  of  July  29,  that  the  1913-14 
coffee  crop  will  be  a  record  one  if  favorable 
weather  continues.  According  to  information 
obtained  from  reliable  sources,  it  is  estimated 
that  over  80,000,000  pounds  of  this  crop  will  be 


exported.  The  1912-13  crop,  practically  all  of 
which  has  been  shipped,  was  about  65,000,000 
pounds,  or  more  than  was  anticipated. 

Mail  advices  from  London  under  date  of 
August  12  indicate  that  a  good  deal  of  uncer¬ 
tainty  exists  in  the  Lancashire  cotton  industry 
as  to  the  future  course  of  trade.  There  has 
recently  been  a  lack  of  fresh  business,  and  con¬ 
siderable  irregularity  prevails  in  the  position  of 
producers.  Many  concerns  are  still  doing  well, 
but  others  are  badly  in  want  of  orders  and  are 
willing  to  accept  low  prices.  In  some  towns 
weaving  sheds  are  running  short  time  or  have 
reduced  the  number  of  looms  operating. 

The  New  Orleans  Times-Democrat  says  :  “It 
is  the  south’s  goodfortune  to  have  comparatively 
abundant  crops  of  coarse  grain.  The  situation 
of  the  southern  farmer  would  be  truly  serious 
if  he  had  to  buy  considerable  quantities  of  food 
for  his  stock.  The  cost  of  raising  the  next 
crop  of  cotton  would  be  enormously  increased 
and  huge  sums  would  be  drained  from  our 
banks.  Louisiana  is,  of  all  the  southern  states, 
probably  the  best  off  as  regards  the  supply  of 
coarse  grain.” 

‘  ‘  Announcement  that  a  number  of  Missourians 
are  preparing  to  buy  10,000  acres  in  Louisiana 
and  devote  the  land  to  cattle  raising  is  an  indi¬ 
cation  that  the  south  is  destined  to  be  a  much 
more  important  beef-producing  section  than  it 
is  now,”  says  the  Savannah  Morning  News. 
“While  individual  farmers  should  give  more 
attention  to  the  industry  than  they  do,  it  is 
good  news  that  cattle  raising  is  to  be  attempted 
upon  a  large  scale  in  the  south.  If  the  Louisiana 
venture  is  successful,  it  doubtless  will  result  in 
a  more  rapid  growth  of  the  industry  throughout 
the  southern  states,  not  only  among  small  far¬ 
mers,  but.also  on  a  large  scale.  Every  indica¬ 
tion  is  that  cattle  raising  is  going  to  be  unusually 
profitable  in  the  future.  With  plenty  of  water 
and  good  grazing  land,  the  south  seems  an 
ideal  cattle-raising  section.  The  next  few  years 
ought  to  see  the  acreage  devoted  to  the  produc¬ 
tion  of  beef  cattle  very  considerably  increased.” 

For  the  four  months  ended  July  31  last  the 
postal  revenue  of  Canada  amounted  to  $4,585,- 
507,  against  $4,142,849  in  the  corresponding 
period  of  1912,  an  increase  of  $442,658.  Ten 
years  ago  the  receipts  for  the  same  four  months 
were  $1,735,243.  In  July  the  revenue  was  $1,286,- 
074,  against  $1,094,429  in  1912  and  $388,470  in 
July,  1903. 

Financial. 


On  Monday  Wells  Fargo  &  Co.  sold  on  the 
New  York  Stock  Exchange  at  90,  a  decline  of 
9%  points  from  the  last  previous  close  and  the 
lowest  at  which  it  sold  since  1896.  At  this 
price  the  stock  shows  a  loss  of  560  points  from 
the  record  high  price  of  650,  made  on  December 
23,  1909. 

According  to  an  editorial  in  the  Cleveland 
Plain  Dealer ,  burning  a  small  piece  of  gold  leaf 
is  a  custom  observed  by  the  Chinese  at  certain 
anniversary  celebrations,  and  it  is  estimated 
that  $10,000,000  a  year  goes  up  in  smoke  this 
way.  Chinamen  have  been  doing  this  for 
many  centuries. 

George  Kennan  gives  the  following  figures 
as  showing  the  progress  of  the  United  States 
during  a  period  of  forty  odd  years,  in  the  cur¬ 
rent  North  American  Review  : 

1870  1912 

Farm  products .  $2,000,000,000  $9,000,000,000 

Farm  values .  9,000,000.000  41,000,000,000 

Wages .  775,000,000  3,500,000,000 

Bank  deposits .  2,000.000,000  17,000,000,000 

Savings  bank  deposits  550,000,000  4,500,000,000 


Total  wealth .  30,000,000,000  130,000,000,000 

This  table,  taken  from  the  Daily  Commercial 
News  of  San  Francisco,  shows  the  fluctuations 
of  savings  bank  deposits  in  San  Francisco  since 


the  fire  of  1906  : 


June  30, 1906  . 

June  30, 1907  . 

June  30,  1908  . 

June  30,  1909  (estimated) 

June  30, 1910  . 

June  30, 1911  . 

June  30, 1912  . 

June  30, 1913  . 


$179,114,602 

171,446,206 

149,346,947 

156,000,000 

164,187,254 

174,373,831 

183,761,807 

195,423,184 


All  records  for  July  bank  clearings  in  Kansas 
City  were  broken  this  year,  according  to  Jerome 
Thralls,  manager  of  the  Kansas  City  Clearing 
House  Association.  The  total  for  July  was 
$231,155,031,  a  gain  of  12  per  cent,  over  July, 
1912.  During  the  month  7,711  cars  of  wheat 


were  received  in  Kansas  City,  also  a  record- 
breaker  for  July,  and  20  per  cent,  more  than 


were  received  the  same  month  last  year.  Move¬ 
ments  of  live  stock  showed  a  6  per  cent,  gain 
over  1912. 


A  New  York  Stock  Exchange  seat  was  trans¬ 
ferred  on  Wednesday  for  $46,000.  The  price 
represented  an  advance  of  $5,000  over  the  last 
previous  transfer  and  was  $9,000  above  the 
season’s  low  price  of  $37,000,  established  last 
month. 

The  Chesapeake  &  Ohio  Railway  Company 
has  declared  a  quarterly  dividend  of  1  per  cent. 
This  places  the  stock  on  a  4  per  cent,  basis. 
Since  the  beginning  of  1911  it  has  been  on  a  5 
per  cent,  basis,  with  quarterly  disbursements 
of  1  %  per  cent.  The  dividend  is  payable  Sep¬ 
tember  30  to  holders  of  record  September  5.  It 
was  officially  stated  that  the  dividend  would  go 
to  6,100  shareholders,  as  against  the  5,100  who 
received  the  March  dividend.  This  is  an  in¬ 
crease  of  1,000  holders  of  the  stock  during  the 
last  three  months. 

The  Hocking  Valley  Railway  Company  has 
declared  a  quarterly  dividend  of  2  per  cent. 
The  regular  payment  for,  several  periods  has 
been  1%  per  cent.  Three  months  ago  an  extra 
disbursement  of  4%  per  cent,  was  ordered. 
This  declaration  places  the  stock  on  an  8  instead 
of  a  7  per  cent,  basis. 

Industrial. 

Seth  Low,  president  of  the  National  Civic 
Federation,  on  Tuesday  was  appointed  the  fifth 
arbitrator  on  the  board  of  six  members  which 
will  arbitrate  the  wage  controversy  between 
the  conductors  and  trainmen  and  the  eastern 
railroads. 

The  London  Iron  and  Coal  Trades  Review 
declares  that  the  output  of  Cleveland  iron  for 
the  foundry  trade  is  a  diminishing  quantity. 
The  increasing  consumption  of  Cleveland  iron 
in  the  manufacture  of  steel  leaves  less  and  less 
for  the  world’s  market  in  foundry  iron,  and  it 
is  probable  that  in  ten  years’  time  the  ship¬ 
ments  of  such  iron  from  the  Tees  will  be  com¬ 
paratively  a  small  quantity.  There  is,  there¬ 
fore,  less  probability  of  the  output  exceeding 
the  consumption  in  the  future  than  there  was 
in  the  past,  and  as  the  quantity  decreases  the 
marketing  of  it  will  grow  less  difficult. 

Figures  obtained  by  the  United  States  Geo¬ 
logical  Survey  from  the  producers  of  lime 
throughout  the  country  show  that  in  1912  the 
demand  for  lime  was  greater  than  ever  before, 
and  that  the  resulting  production  was  the 
largest  in  the  history  of  the  industry.  The 
total  production  of  lime  in  1912  was  3,529,462 
short  tons,  valued  at  $13,970,114,  as  compared 
with  3,392,915  short  tons,  valued  at  $13,689,054, 
in  1911,  an  increase  of  136,547  short  tons  in 
quantity  and  $281,060  in  value. 

The  record  of  the  tobacco  manufactured  dur¬ 
ing  the  first  half  of  the  current  calendar  year  is 
very  satisfactory,  all  branches  of  the  tobacco 
industry  showing  increases  save  small  cigars 
and  large  cigarettes,  as  the  following  shows  : 

1913  1912  Increase 

Cigars,  No. .3,659,264,750  3,430,626,835  228,637,915 

Small  cigars  498,477,600  525,970,133  *27,492,533 

Cigarettes— 


Small . 7,079,925,288  6,031,796,424  1,048,128,864 

Large .  8,506,486  9,333,372  *826,886 


Total  ...7,688,431,774  6,041,139,796  1,047,291,978 

Snuff .  17,232,155  15,445,475  1,786,680 

Tobacco .  202,283,967  200,858,385  1,425,582 

*  Decrease. 


The  Western  Tobacco  Journal  notes  that  total 
collections  of  the  Internal  Revenue  Department 
on  tobacco  manufacturing  was  the  largest  in 
history  and  amounted  to  $76,789,424,  against 
$70,590,151  for  the  preceding  fiscal  year.  This 
is  an  increase  of  $6,209,273,  or  8  per  cent. 
Revenue  paid  the  government  since  1863  upon 
tobacco  and  its  manufactures  aggregates  $1,- 
930,488,804.  The  past  year  was  a  record-breaker 
in  many  respects,  for  cigars,  cigarettes  and 
snuff  were  manufactured  in  greater  amounts 
than  ever  before.  The  output  of  manufactured 
tobacco  did  not  quite  equal  the  amount  manu¬ 
factured  in  1909-10,  but  nevertheless  it  reached 
the  total  of  404,362,620  pounds,  which  mark  has 
only  been  surpassed  once.  Small  cigars  did 
not  fare  so  well,  showing  decreases  as  com¬ 
pared  with  the  past  three  years.  The  following 
table  gives  the  figures  : 

1912-13  1911-12  Increase 

Cigars, No.  7,699,037,543  7,250,390,303  442,647,240 

Small  cigs.  1,033,778,160  1,093,728,800  *59,950,640 

Cigarettes— 

Small  ...14,276,771,160  11,221,624,984  3,055,146,176 


Large...  18,124,311  17,911,819  212,492 


Total. .14,291,895,471  11,239,535,803  3,055,358,608 

Snuff .  33,209,468  30,079,482  3,129,986 

Tobacco...  404,362,620  393.785,146  10,577,474 

*  Decrease. 


The  output  of  coke  in  Canada  last  year  was 
1,411,229  net  tons,  against  935,651  tons  in  1911, 
902,715  tons  in  1910  and  862,011  tons  in  1909. 
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TRADE  REPORTS, 

0 Continued from  page  53 if 

Spokane — Prospects  are  favorable  for  a  large 
apple  crop,  and  indications  point  to  large  grain 
crops.  It  is  believed  that  business  during  the 
fall  and  winter  will  be  above  normal.  Grocery 
lines  are  active,  dry  goods  are  firm,  lumber 
promises  to  improve,  and  mining  is  more 
active.  Collections  are  slow. 

Portland,  Ore. — The  usual  vacation  dull¬ 
ness  is  felt  by  local  retailers,  but  prospects  seem 
encouraging  for  improvement  after  harvest. 
Grain  harvesting  is  well  under  way,  and  in  con¬ 
sequence  trade  in  wheat  and  other  grains  is 
inactive.  A  good  yield  is  anticipated,  in  some 
sections  larger  than  last  year.  Fruit  crops  are 
in  very  satisfactory  condition,  with  prospects  of 
large  yields.  The  cool  weather  and  rain  of  the 
last  few  days  has  been  very  beneficial  to  hops. 
No  trade  is  doing,  however,  dealers  only  offer¬ 
ing  17  cents.  A  fairly  heavy  run  of  cattle  is  in 
evidence  at  the  stockyards,  but  hogs  show  a 
decline.  Collections  are  slow. 

CANADIAN  CITIES. 

Toronto— Business  conditions  in  manufac¬ 
turing  and  wholesale  lines  is  more  satisfactory. 
On  the  whole,  the  weather  has  been  ideal,  and 
in  Ontario  and  throughout  the  country  cutting 
of  wheat  is  general.  The  quality  is  unusually 
high,  and  this  imparts  confidence  to  trade. 
Money  continues  tight.  The  volume  of  busi¬ 
ness  generally  will  not  be  under  last  year’s, 
but  it  is  not  likely  to  show  the  increase  ex¬ 
pected.  Field  and  orchard  crops  in  Ontario 
and  the  east  are  above  the  average  in  quality 
and  quantity.  Wholesale  houses  have  been 
seasonably  quiet  this  month,  but  preparations 
have  been  made  for  a  heavy  fall  trade.  Buyers 
are  here  in  large  numbers  for  the  millinery 
opening  and  the  Canadian  National  Exhibition. 
The  new  price  list  on  canned  goods  is  out,  and 
it  shows  considerable  cutting. 

Montreal— Wholesale  trade  has  increased. 
Dry-goods  houses  report  increased  orders  for 
the  late  fall.  Refined  sugars  are  in  big  demand 
at  firm  prices.  There  has  been  quite  a  drop  in 
the  price  of  molasses,  but  sales  have  .not  been 
stimulated.  Trade  in  butter  and  cheese  is 
quiet  and  prices  are  fractionally  lower.  Pork 
products  are  quiet  owing  to  high  prices.  Bran 
is  up  $1  to  $2  a  ton.  Hides  and  leathers  are 
quiet,  but  there  seems  to  be  a  good  export  de¬ 
mand  for  the  latter,  as  considerable  shipments 
are  being  made  to  England.  Real  estate,  which 
has  been  dormant,  seems  to  be  reviving.  Re¬ 
tail  trade  is  only  fair.  Remittances  and  city 
collections  show  a  slight  improvement. 

Vancouver— Wholesale  business  in  general 
maintains  a  good  average  and  collections  are 
fair.  Retail  sales  remain  fairly  active.  Local 
and  prairie  lumber  trade  is  still  very  quiet. 
The  condition  of  the  crops  throughout  the 
country  is  satisfactory. 

Calgary— Harvesting  operations  are  in  full 
swing  in  the  southern  part  of  the  province, 
and  the  grain  is  in  splendid  condition.  The 
yield  per  acre  will  be  higher  and  the  quality 
better  than  for  a  number  of  yetfrs  past.  Ex¬ 
cellent  condition  of  the  crop  has  had  the 
effect  of  restoring  confidence  as  to  the  future, 
but  conservatism  still  is  in  evidence  as  regards 
the  placing  of  orders.  Fall  trade  promises  to 
equal  that  of  last  year.  Staple  goods,  especially 
dry  goods  and  woolens,  are  in  good  demand. 
Groceries,  hardware  and  boots  and  shoes  are 
seasonably  active.  Collections  are  slow. 


FINANCIAL. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstreet’s.] 


Call 

Collateral 

Com. 

New  York 

Loans 

time  loans 

disets. 

exchange 

5  It®  6 

6 

2)bl4 
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6 

6 

^2)6*2 
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5 

®  6 
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5 

®6 

7 

®8 

$1.00  P 
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6 

6 
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6 

(5 
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6 
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b 

b 
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$1.00  r 

Chicago . 6 
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Minneapolis.  5 
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b 
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$1.00  F 

Omaha .  bkj 

7 

7 

$1.00  P 

Sioux  City...  6 

6 

8 
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6 

b 

10c  D 

St.  Louis .  6 
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6 
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b 

/a>6 x2 
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Kansas  City.  6 

'an 

6 
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8 

35c  P 
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’ 

6 

b 
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N. Orleans...  6 

@7 

7 

®8 

7 

®8 

Par 

Atlanta .  6 

6 
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b 

®6 
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Memphis....  6 

6 

b 
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®8 

8 

7 
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8 
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San  Fran  ....  6 

®7 
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b 

wl 

10c  P 

Los  Angeles. 

6 
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b 

wl 

$1.25  P 

Portland,  o.. 

b 

a)H 

b 
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$1.00  P 

Seattle . 

6 

®8 

b 

(VS 

$1.25  P 

Tacoma . 

b 

®8 

b 

®8 
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Montreal  ....  b 
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b 

®0l2 
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Vancouver  .. 

.... 

6 

®7 
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Bank  Clearings. 

[By  Telegraph  to  Bradstreet's.] 

Bank  clearings  in  the  United  States  for 


the  week  ending  August  21  aggregate  $2,814,- 
864,000,  against  $2,750,575,000  last  week  and 
$2,939,492,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $163,608,000,  as  against 
$148,712,000  last  week  and  $169,624,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 


August  21 

New  York . $1,522,620,000 


Chicago . 

Boston . 

Philadelphia .... 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 


296,208,000 

136,226,000 

149,121,000 

71,765,000 

47,791,000 

67,233,000 

62,240,000 

34,374,000 

22,729,000 

21,244,000 

20,936,000 

24,688,000 

27,753,000 


N ew  Orleans. . . . 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . . . 

St.  Paul . 

Buffalo . 

Denver . 

Providence  . 

Indianapolis .... 

Richmond . 

Memphis . 

W  asliingt'n  ,D.  C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Olio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio .... 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash . 

Tacoma . 

Macon . 

Oakland,  Cal,... 

Wield  ta . 

Norfolk . 

Peoria . 

J  ackson  vil  le ,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 
Augusta,  Ga . . . . 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton  . 

Reading,  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre . . . 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo  ... _ 

Canton,  Ohio _ 

Fall  River _ 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C-. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill - 

Stockton,  Cal . . . 

Muskogee . 

Boise,  Idaho _ 

Kalamazoo, Mich 

Quincy,  Ill - 

Bloomington,  Ill 

Ogden,  Utah _ 

Tulsa,  Okla _ 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa..t 
Austin,  Tex ...  4 


16,053,000 
16,214,000 
12.563.000 
14,024,000 
10,044,000 
12,780,000 
10.363,000 
10,421,000 
10,607,000 
9,312,000 
7.274,000 
7,753,000 
6,641,000 
5,354,000 
6,940,000 
6, 053.00C 
6,728,000 
6,502,000 
6,127.000 
7,132,000 
5,662,000 
3,421,000 
5,359,000 
4,097,000 
4,016,000 
4,323,000 
3,880,000 
4,026,000 
2,504,000 
2,021,000 
3,438,000 
3,482,000 
3,330,000 
3,310,000 
2,849,000 
3,160,000 
2,691,000 
2,925,000 
2,716,000 
2,822,000 
2,991,000 
2,631,000 
2,225,000 
2,346,000 
2,173,000 
2,237,000 
1,887,000 
1,230,000 
2,340,000 
1,842,000 
1.924,000 
1,146,000 
1,720,000 
2,334,000 
2,777,000 
1,782,000 
1,565,000 
1,928,000 
1,939,000 
1,140,000 
1,682,000 
1,737,000 
1,459,000 
1,543,000 
1,421,000 
1,187,000 
1,439,000 
1,325,000 
965,000 
§1,049,000 
1,139,000 
737,000 
1,073,000 
552,000 
1,001,000 
1,227,000 
871,000 
862,000 
786,000 
725,000 
642,000 
620,000 
687,000 
583,000 
613,000 
1,045,000 
651,000 
566,000 
617,000 
725,000 
399,000 
486,000 
333,000 
478,000 
352,000 
422,000 
179,000 
273,000 
569,000 
8,949,000 
21,284,000 
1,339,000 
1,892,000 


I.orD.  August  14 
D  9.6  $1,490,837,000 
I  6.1  274.597,000 

D  8.3  132,561,000 

I  9.0  136,414,000 

D  5.9  69,882,000 

D  12.0  48.169,000 

I  14.4  54,915,000 

D  1.4  46,716,000 

I  .4  32,706,000 

D  2.7  23,360,000 

I  13.7  21,156,000 

I  2.9  21,497,000 

1  17.8  24,239,000 

I  21.6  38,932.000 


D  10.9 
I  7.3 
I  8.2 
I  7.0 
I  5.0 
I  14.5 
I  1.8 
D  1.4 
I  1.1 
I  12.7 
D  1.4 
1  11.0 
D  8.7 
I  1.3 
I  17.2 
I  21.4 
I  .1 
I  1.5 
D  3.2 
I  2.6 
I  4.7 
D  13.4 
I  13.8 
D  2.3 
I  10.2 
I  5.9 
I  37.1 
D  2.0 
D  3.0 
D  15  5 
D  28.4 
I  1.3 
I  14.7 
D  3.7 
I  .2 
I  10.5 
D  2.0 
I  13.4 
I  4.0 
I  9.8 
I  18.4 
I  13.2 
D  10.6 
I  9.0 
I  4.3 
I  7.0 
D  1.1 
D  15.6 
I  31.2 
I  26.4 
1  .1 
D  10.4 
I  5.6 
I  5.5 
I  74.7 
1  22.6 
[  12.9 
I  30.0 
I  24.2 
D  13.4 
1  1.3 

I  29.6 
1  10.8 
I  38.3 
I  3.9 
I  1.5 
I  18.6 
I  10.1 
I  5.5 

i"  13.2 
I  16.6 
I  7.4 
D  26.6 
D  2.8 
I  28.0 
D  3.7 
1  9.1 

D  10.0 
I  4.4 
D  8.1 
I  4.3 
I  8.8 
I  11.6 
D  .4 
I  47.7 
I  23.0 
I  8.0 
I  51.2 
I  14.8 
D  33.3 
I  13.8 
D  11.4 
D  19.9 
I  12.8 
[  55.1 
I  17.7 
I  6.2 
D  17.8 

113.2 


14,361,000 
17,382,000 
13,029,00(1 
14,477,000 
9,976,000 
12,555,000 
11,143,000 
9,127,000 
11,291,000 
7,894,000 
6.994,000 
8,344,000 
6.963,000 
5,478,000 
6,803,000 
6,368,000 
7,838,000 
5,841,000 
6,589,000 
5,783,000 
5.639,000 
3,113,000 
6,430,000 
4,131,000 
4,012,000 
4,642,000 
3,662,000 
4,073,000 
2,583,000 
2,168,000 
3,448,000 
3,502,000 
3,314,000 
5,107,000 
2,990,000 
3,224,000 
3,087.000 
3,134,000 
2,662,000 
3,117,000 
2,731,000 
2,408,000 
2,402,000 
2,496.000 
2,123,000 
2,588,000 
1,895,000 
1,146,000 
2,662,000 
1,815,000 
2,049,000 
1,059,000 
1,557.000 
1,741,000 
2,322,000 
1,675,000 
1,791,000 
1,964,000 
1,581,000 
1,249,000 
1,739,000 
1,623,000 
1,268,000 
1,378,000 
1.622,000 
1,168,000 
1,603,000 
1,273,000 
995,000 
1,049,000 
1,157,000 
749,000 
1,031,000 
569,000 
1 ,063,000 
1,077,000 
829,000 
875.000 
848.000 
789,000 
629,000 
673,000 
•  769,000 
601,000 
542,000 
1,153,000 
686,000 
652,000 
736,000 
861,000 
463,000 
654,000 
353,000 
420,000 
456,000 
433,000 
223,000 
385  000 
562,000 
7,703.000 
17,614,000 
1,398,000 
2,009,000 


Total,  U.S-...  2,814,864,000  D  4.2  2,750,575,000 
Toc.outslde  N.Y.  1,292,344,000  1  3.0  1,259,737,000 

DOMINION  OF  CANADA. 

Montreal .  $60,184,000  I  13.9  $50,884,000 

Toronto .  37,419,000  I  2.0  35,792,000 

Winnipeg .  23,640,000  D  6.3  20,986,000 

Vancouver,  B.  C.  10,770,000  D  47.6  11,590,000 

Calgary .  4,361,000  D  21.1  3,978,000 

Ottawa .  4,141,000  D  11.6  3,576,000 

Edmonton .  3,555,000  D  14.1  3,733,000 

Victoria,  B.  C...  3,191,000  D12.2  3,076,000 

Quebec .  3,011,000  I  2.5  3,006,000 

Hamilton .  3,161,000  D  6.3  2,437,000 

Saskatoon .  1,692,000  D22.6  1,437,000 

Regina .  2,080,000  D  .5  1,931,000 

Halifax .  2,096,000  I  8.7  2,104,000 

St.  John,N,B...  1,431,000  D  23.9  1,610,000 

London,  Ont _  1,766,000  1  22.8  1,942,000 

Moose  Jaw .  1,103,000  D  12.5  723,000 


Total .  163,608,000  D  3.7  148,712,000 


*  Not  Included  in  totals  because  containlngother  items 
than  clearings,  t  Made  up  on  new  basis.  X  Not  included 
In  totals ;  comparisons  incomplete.  $  Last  week’s. 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


August  16, 

Changes  from 

Loans  . 

1913 

previous  week 

+  $101,000 

Specie . 

347,472.000 

—  3,398,000 

Legal  tenders . 

81,425,000 

-f  1,770,000 

Deposits . 

1,782,068,000 

—  3,281,000 

Circulation . 

46,083,000 

-  547,000 

Total  cash  reserve . 

428,897,000 

—  I,b28,000 

Cash  reserve  required. 

404,198,800 

—  642,550 

Surplus  reserve . 

24,698,200 

—  985,450 

Banks  cash  in  vaults.. 

366,399,000 

—  1,429,000 

Tr.  cos.  cash  in  vaul  ts . . 

62,498,000 

—  199,000 

Tr.  cos.  cash  In  banks.. 

67,640,000 

+  5,431,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES.  . 


August  lb, 

Changes  from 

1913 

previous  week 

Loans . 

$1,925,567,000 

+  $7,771,000 

Specie . 

349,995,000 

— 

195,000 

Legal  tenders . 

79.276,000 

_ 

78,000 

Deposits . 

T, 783, 935, 000 

+ 

5,622,000 

Circulation . 

46,071.000 

645,000 

Total  cash  reserve . 

429,271,000 

— 

273,000 

Cash  reserve  required . 

404,628,250 

+ 

1,511,690 

Surplus  reserve . 

24,642,750 

1,784,600 

Banks  cash  In  vaults.. 

366,570,000 

+ 

1,272,000 

Tr.  cos.  cash  In  vaults. . 

62,701,000 

1,545,000 

Tr.  cos.  cash  in  banks . . 

64,109,000 

+ 

48.000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


August  16,  Changes  from 

1913  previous  week 

Loans . $543,471,700  —  $908,900 

Specie .  63,219,300  —  231, 6u0 

Legal  tenders .  7,885,700  +  143,300 

Deposits .  615,811,600  +  161,200 

Net  deposits* .  546,611,900  —  409,600 

Reserve  on  deposits .  88,468,400  —  336,100 

Per  cent,  of  reserve .  19. 9 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  In  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 


August  16,  August  9,  Changes  from 

1913  1913  previous  week 

Loans - $2,469,038,700  $2,462,176,600  +$6,862,100 

Specie -  413,214,300  413,640,900  —  426,600 

Leg.  ten’s  87,161,700  87,096.400  +  65,300 

Total  cash  500,376,000  500,737,300  —  361,300 

Deposits  .  2,330,546,900  2,325,334,500  +  5,212,400 


Philadelphia  Bank  Statement. 

August  18,  Changes  from  August  19, 
1913  last  week  1912 

Loans . $372,752,000  D.$l,639,000  $389,940,000 


Dep’ts  (Ind.).  278,326,000  I.  983,000  301,283,000 

Circulation..  11,324,000  1.  21,000  15,090,000 

Due  from  bks  49,378,000  I.  2.775,000  48,732,000 

Dep.  of  banks  130,311,000  I.  2,276,000  132,319,000 

Exch.  Cl.  H’e  12,123,000  D.  163,000  13,032,000 

Reserve .  90,470,000  I.  2,443,000  97,837,000 

Res.  required  82,276,000  I.  200,000  88,518,000 

Surplus .  8,194,000  r.  2,243  000  9,319,000 


Money  and  Exchange. 

Although  offerings  of  commercial  paper  of 
prime  quality  are  light  and  the  dealings  corre¬ 
spondingly  restricted,  a  feature  of  the  New  York 
money  market  this  week  has  been  the  increased 
disposition  of  both  local  and  out-of-town  insti¬ 
tutions  to  purchase  paper.  This  is  attributed 
to  the  United  States  Treasury’s  policy  of 
placing  $50,000,000  on  deposit  in  western  and 
southern  institutions,  making  it  unnecessary 
for  the  New  York  banks  to  prepare  in  advance 
for  rediscounting  the  loans  of  banks  in  the 
aforesaid  sections  during  the  crop-moving 
period.  It  may  be  noted,  however,  that  6  per 
cent,  is  the  rate  generally  quoted  for  discount, 
some  exceptions  in  the  way  of  a  fractional  con¬ 
cession  being  made  in  the  case  of  names  of  a 
very  desirable  class.  The  same  conditions  have 
led  to  a  perceptible  improvement  in  the  offer¬ 
ings  of  money  on  time,  though  there  is  still  an 
indisposition  on  the  part  of  bankers  to  put  out 
funds  where  the  maturities  extend  into  the  first 
months  of  1914.  It  was  stated  that  a  certain 
amount  of  foreign  money  was  placed  this  week 
in  the  market,  but  that  it  was  limited  to 
loans  maturing  not  later  than  next  December. 
Money  for  short  periods  is,  however,  coming 
out  with  some  freedom,  and  the  lack  of  inquiry 
for  loans  of  that  description  gave  a  certain 
degree  of  weakness  to  the  quoted  rates  for 
such  accommodation.  Call  money  has  been 
plentiful,  the  quotation  for  bankers’  balances 
touching  1%  per  cent,  in  the  course  of  the 
week,  although  renewals  have  generally  been 
at  2%  per  cent.  The  estimates  of  the  week’s 
movements  of  money  indicate  a  gain  by  the 
New  York  banks  of  about  $2,500,000. 

Week  ending 

Aug.  22,  Aug.  15,  Aug.  23, 


1913 

1913 

1912 

H.  L. 

H. 

L. 

H. 

L. 

Call . 

2  it  134 

2L 

2 

3 

2  it 

Prevailing  rate . 

2’4 

2 

4 

2It 

Time,  30-90  days . 

434  3L 

43s 

3Lj 

4 

334 

4-6  months . 

534  5 

6 

5 

434  45a 

Com.  paper,  double  names. 

6  6 

6*4 

b 

5tj  5 

This  week’s  foreign  exchange  market  has 
been  narrow  and  at  times  decidedly  lifeless. 
Changes  in  the  quotations  for  bankers’  bills 
were  for  the  most  part  fractional  and  confined 
to  narrow  limits.  The  supply  of  commercial 


bills  against  cotton  and  other  shipments  is  fair, 
but  the  covering  of  short  contracts  in  exchange 
seemed  to  operate  against  any  serious  decline 
in  the  current  scale  of  quotations.  Demand 
sterling  consequently  remained  within  the  limits 
of  4.86.40  to  4.86.55,  with  correspondingly  slight 
changes  in  the  rates  for  other  classes  of  bills. 


BANKERS’  STERLING  CABLES. 


Aug.  16 

Aug.  18 

Aug.  19 

A  tig.  20 

Aug.  21 

A  ug.  22 

4.86.80 

4.86.80 

4.86.80 

4.86.80 

4.86.80 

4.86.75 

® 

® 

® 

® 

® 

® 

4.86.85 

4.86.90 

4.86.85 

4.86.90 

4.86.90 

4.86.85 

BANKERS’  DEMAND  STERLING. 

4.86.45 

4.86.40 

4.86.45 

4.86.45 

4.86.45 

4.86.35 

® 

® 

® 

® 

® 

® 

4.86.50 

4.86.50 

4.86.50 

4.86.55 

4.86.50 

4.86.45 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.05 

4.83.25 

4.83.25 

4.83.25 

4.83.25 

4.83.00 

® 

® 

® 

® 

® 

4.83.25 

4.83.40 

4.83.40 

4.83.40 

4.83.40 

4.83.25 

Closing  quotations  on  Friday  for 

other 

classes  of  bills  were  :  Commercial  bills,  4.82% 
(5)4.81;  francs,  5.18%  for  cheques;  reichs¬ 
marks,  95%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  a  gain  of  ^1,228,112  for  the 
week,  the  proportion  of  reserve  to  liability 
being  58.62  per  cent.,  against  58.07  per  cent, 
last  week  and  49.87  per  cent,  at  the  correspond¬ 
ing  date  last  year.  The  institution’s  total  gold 
holdings  of  /T2, 297, 811  have  not  been  so  large 
at  this  time  of  year  since  1896.  The  return 
showed  an  increase  of  ^573,000  in  the  loans  to 
the  market.  In  the  London  open  market  call 
money  is  3  13-16  per  cent.,  discount  being 
quoted  at  4(®3%  per  cent.  The  Bank  of  France 
this  week  reported  an  increase  of  20,143,000 
francs  in  gold,  a  decrease  of  39,475,000  francs 
in  note  circulation  and  an  increase  of  38,750,000 
francs  in  deposits,  its  discounts  being  only 
5,650,000  francs  larger.  Its  rate  remains  at  4 
per  cent.,  discount  in  the  Paris  market  being 
3%  per  cent.  At  Berlin  the  bank  rate  is  still 
6  per  cent,  and  the  market  rate  5  per  cent. 


New  York  Securities  Market. 

This  week’s  stock  market  has  witnessed  a 
return  to  the  narrow  conditions  which  pre¬ 
vailed  in  Wall  Street  prior  to  the  recent  partial 
recovery  in  values.  Transactions  have  been 
on  a  very  limited  scale  and  were  mainly  the 
result  of  in-and-out  trading  by  the  professional 
element,  while  prices  on  the  whole  tended 
to  lose  some  portion  of  the  advances  they 
scored  prior  to  the  appearance  of  the  August 
government  crop  report  and  the  unfavorable 
showing  it  made  as  to  the  corn  crop  conditions. 
The  news  was,  indeed,  somewhat  more  encour¬ 
aging  in  regard  to  corn,  the  drought  in  some  of 
the  western  states  which  had  suffered  heavily 
from  that  cause  having  been  apparently 
broken.  Still  the  circumstances  in  the  case 
seem  to  have  created  renewed  caution  on  the 
part  of  large  speculative  interests  and  to  have 
checked  the  growth  of  the  outside  participa¬ 
tion,  the  reappearance  of  which  was  one  of  the 
best  signs  the  recent  advancing  market  pre¬ 
sented.  A  further  cause  for  the  market’s 
renewed  hesitation  was  supplied  by  the 
Mexican  situation.  In  fact,  the  Street,  while 
not  on  the  whole  inclined  to  consider  the 
outlook  as  critical,  seemed  to  feel  that  it 
presented  dangerous  aspects,  exaggerated 
statements  as  to  the  attitude  of  the  Mexican 
provisional  administration  having  on  last  Tues¬ 
day  served  as  the  reason,  or  rather  the  excuse, 
for  a  sharp  but  temporary  selling  movement 
with  general  declines  throughout  the  list. 
Somewhat  better  reports  about  the  Mexican 
outlook  on  Friday  resulted  before  the  close 
on  that  day  in  considerable  covering  and 
an  improvement.  The  monetary  situation 
continued  to  show  increased  ease.  It  was 
noted  that  the  placing  of  deposits  by 
the  Treasury  in  western  and  southern 
banks  has  diminished  the  necessity  of  New 
York  institutions  making  large  preparations 
to  aid  those  sections  during  the  autumn. 
Local  lenders  have  consequently  reappeared 
as  buyers  of  commercial  paper  and  showed 
renewed  willingness  to  put  out  funds  in 
time  loans.  Wall  Street’s  borrowing  require¬ 
ments,  however,  continue  to  be  limited,  and  as 
rates  for  time  money  remain  firm,  the  imme¬ 
diate  needs  of  the  market  are  mainly  supplied 
through  call  loans,  which  remain  on  an  easy 
basis.  It  is  understood  that  some  foreign  money 
has  again  been  offered  this  week  in  the  NewYork 
market  for  periods  up/  to  the  last  month  of 
the  year,  while  the  remarkably  good  statement 
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of  the  Batik,  u.  Eng  .md  and  the  strong  position 

of  the  London  money  market  would  indicate 
that  foreign  assistance  in  financing  the  export 
of  our  crops  will  be  extended  in  a  normal  way. 
The  fact  that  although  foreign  exchange  re¬ 
mains  relatively  high,  an  engagement  of  $500,- 
000  gold  for  shipment  from  Argentina  to  New 
York  has  been  noted,  may  be  an  indication 
that  a  substantial  part  of  the  gold  this  country 
shipped  to  South  America  will  be  returned 
from  that  quarter.  Europe’s  share  in  the 
market  this  week  was,  generally  speaking,  that 
of  a  seller,  a  fair  amount  of  realizing  being 
witnessed  for  London  operators. 

In  the  movements  of  the  market  the  only 
salient  features  were  the  declines  in  the  Harri- 
man  stocks,  Southern  Pacific  in  particular  show¬ 
ing  an  exceptionally  large  recession.  This 
was  attributed  to  the  coming  subscription  for 
$88,000,000  of  the  stock  by  the  Union  Pacific 
shareholders,  the  impression  being  that  the 
release  of  such  a  large  amount  would  neces¬ 
sarily  depress  the  value  of  the  security,  at  least 
temporarily.  The  action  of  United  States  Steel 
was  something  of  a  bearish  influence,  that  issue 
showing  the  effect  of  liquidation  by  interests 
which  had  been  of  late  working  on  the  bull  side 
in  it.  Chesapeake  &  Ohio  attracted  attention 
because  of  the  general  expectation  that  the 
5  per  cent,  dividend  rate  would  be  reduced. 
The  stock  sold  down  from  58  to  56%,  but 
when  the  placing  of  the  stock  on  a  4 
per  cent,  dividend  basis  was  announced  on 
Thursday  it  steadied  and  improved  a  little 
on  covering  of  shorts.  At  the  beginning  of  the 
week  the  copper  stocks  showed  independent 
strength  on  the  further  improvement  in  the 
quotation  for  the  metal,  but  this  group  shared 
in  the  later  general  decline.  The  bond  market, 
while  not  specially  active  or  distinguished  by 
features,  was  notably  strong,  and  the  tendency 
of  standard  bonds  to  stiffen  in  price  continues 
to  be  a  subject  of  favorable  remark. 


Boston  Banks. 


Aug.  16, 1913 

Aug.  9, 1913 

Aug.  17, 1912 

Loans . 

$223,121,000 1 

(5222,561,000 

$240,247,000 

Circulation... 

9,387,000 

9,351,000 

7,856,000 

Deposits . 

182,881,000 

179,725,000 

192.401,000 

Due  banks  . . . 

78,580,000 

77,229,000 

89,825,000 

U.  S.  deiwslts 

1,555,000 

1,563,000 

839,000 

With  res.agts 

38.870,000 

36,029,000 

35,288,000 

Exchanges... 

11,245,000 

10,096,000 

12,847,000 

Due  from  bks 

27,836,000 

26,088,000 

25,443,000 

Five  p.  c.  fund 

•  508,000 

508,000 

401,000 

Legal  tenders 

4,051,000 

3,625,000 

5,328,000 

Specie . 

26,321,000 

26,950,000 

24,172,000 

Reser.  excess 

4,449,571 

4,473,714 

1,208,000 

Exc.  res.  agts 

12,944,571 

9,927,714 

6,996,000 

New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  1,313,814  51,277,459 

Bonds— R.R.  and  miscel _  $5,484,000  $314,649,650 

State  and  city .  521,500  16,536,000 

Government .  48,000  3,714,100 

Last  week  Last  year 

Stocks,  shares .  1,966,405  83,334,712 

Bonds— R. R.  and  miscel _  $7,574,500  $491,116,550 

State  and  city.— .  373,000  14,081,300 

Government .  66,500  3,637,000 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


Securities  at  Auction. 

shares  sold.  Quotations 

10  Garfield  National  Bank .  230 

2,275  Exchange  National  Bank,  Pittsburgh,  Pa. 

$70  per  share 

10  Meyer  Jonasson  &  Co.,  ot  Boston,  pfd .  38 

10  Chemical  Refining  Co .  $5  lot 

1,705  Exchange  National  Bank,  Pittsburgh,  Pa. 

$70  per  share 

10  Consumers’  Park  Brewing  Co.  of  Brooklyn.  $11  lot 

6  United  Wine  &  Trading  Co . $210  lot 

BONDS  SOLD. 

$1,000  Consumers’  Park  Brewing  Co.  of  Brook¬ 
lyn  1st  mtge  6  per  cent,  gold  bond . $300  lot 


Foreign  Bank  Statements. 

bank  OF  ENGLAND.  Changes  from 
Aug.  21, 1913  Aug.  22,1912 
Bullion . £42,297,811  £40,912,288 


Reserve .  31,403,000  30,108,000 

Notes  res .  29,846,000  28,729.000 

Circulation  ..  29,244,000  29,253,000 

Public  dep  ...  10,342,000  17,544,000 

Other  dep  ....  43,213,000  42,889,000 

Gov.  secur...  12,453,000  13,367,000 

Other  secur..  27,813,000  35,103,000 

BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
Aug.  21, ’13  Aug.  22, '12  last  week 


last  week 
I. £1,228, 112 
I.  1,459,000 
1,470,000 
231,000 
1,001,000 
1,004,000 
3,000 
573,000 


Gold . 

.  F3, 420, 917 

3,301.450 

I. 

20,143 

Silver . 

627,988 

791,025 

I. 

1,338 

Circulation . 

.  5,420,844 

5,036,248 

D. 

39,475 

General  deposits. 

727,911 

652,437 

I. 

38,750 

Bills  discounted 

.  1,425,443 

1,012,856 

D. 

5,650 

Treas.  deposits  .. 

327,691 

345,038 

I. 

17,375 

Treas.  advances 

723,918 

674,470 

D. 

5,025 

IMPERIAL  BANK  OF  GERMANY. 

July  31.  ’13  July  23,  '13  July  31, '12 


—  Prices 

- - 

Sale* 

Wool,  O.  &  Pa.  X— 

High, 

Low , 

Close ,  bid 

for 

Wool.No.  1  comb— 

1913 

1913 

Aug.  21 

week 

Pork.  mess,  new  .. 

Boston  &  Maine . 

97 

50 

65 

172 

Lard,  choice . 

New  Haven . 

130 

98% 

99% 

3,304 

Butter,  ex.  ermy.. 

Boston  Elevated . 

11414 

83% 

87% 

310 

Cheese,  state  1.  c.f. 

American  Telephone. . 

140% 

125% 

130 

2,113 

Sugar,  centrif . 

N.  E.  Telephone . 

160 

136 

145 

8 

Sugar,  gran . 

Am.  Pneumatic . 

1% 

2% 

3 

150 

Coffee,  No.  7,  job 

Am.  Pneumatic  pfd... 

2334 

16% 

18^4 

165 

lots . 

Mass.  Eleotric . 

19"s 

12% 

16 

10 

Cotton  seed  oil _ 

Maas.  Elec,  pfd  stpd.. 

79 

67 

72 

128 

Petr’l’in,  rfd,  gal.. 

Maas.  Gas . 

93% 

87 

91 

859 

Iron,  basic  pigt  ... 

Mass.  Gas  pfd . 

95% 

85 

91 

74 

Iron,  Bessemer*.. 

United  Fruit . 

182 

147 

173% 

1,079 

Iron,  No.  2$ . 

United  Shoe  Mach.... 

55a4 

41% 

48% 

5,191 

Steel  billets* . 

United  Shoe  Mach,  pfd 

28% 

26% 

2  7 

40 

Billets,  open-h’th* 

Calumet  &  Hecla . 

555 

395 

425 

41 

Steel  rails,  Bess .. 

Copper  Range . 

53 

37% 

39% 

838 

Copper,  stan'd,  lb. 

Tamarack . 

38 

21 

28% 

125 

Lead,  lb . 

North  Butte . 

34% 

21‘s 

27% 

2,614 

Tin,  lb . 

Osceola . 

107 

73% 

80 

70 

*  Pittsburgh. 

Utah  Cons . 

11  Si 

7 

•J 

Trinity . 

6 

3 

4% 

460 

U.  S.  Smelting . 

43% 

34 

37% 

837 

Corn 

U.  S.  Smelting  pfd _ 

50 

45% 

47% 

628 

[Spe 

Total  value  bonds,  week  ending  August  21- 
Total  number  shares,  week  ending  August  21 


$95,500 

82,577 


Silver  Prices. 

London 

if.  r. 

Mez.  dot. 

August  16 . 

.  27  5-16d. 

59  %c. 

47c. 

August  18 . 

. 27  %d. 

59  ‘so. 

47c. 

August  19 . 

.  27  %d. 

59>«c. 

47c. 

August  20 . 

.  27  5-16.L 

59  %c. 

47c. 

August  21 . 

.  27  5-16(1. 

59  %c. 

47c. 

August  22 . 

.  27  5-16d. 

69  %c. 

47c. 

Gold . 

$274,682,760 

281,367,270 

225,687,350 

Silver . 

70,308,980 

72,254,980 

83,595,290 

Total  above ... 

344,991,740 

353,622,250 

309,282,640 

Loans  and  dis. 

268,163,660 

252,809,720 

281,780,800 

Note  circul’t’n 

474,026,140 

414.174,500 

423,887,450 

Current  acc’ts 

146,672,690 

173,665,900 

156,137,310 

BANK  OF  BELGIUM. 

July  31,  ’13 

July  24,  '13 

Aug.  1,  '12 

Coin  and  bull’n 

$57,017,800 

58,161,070 

49,112,170 

Discounts . 

144,991,690 

134,191,290 

150,284,710 

Circulation  ... 

201,561,810 

191,009,630 

185,293,250 

Deposits . 

19,927,040 

18,837,280 

37,115,080 

BANK  OF  HOLLAND. 

Aug.  2,  ’13 

July  26,  ’13 

Aug.  3/12 

Gold . 

$59,713,010 

59,708,140 

58,506,490 

Silver . 

3,123,330 

3,327,660 

4,451,470 

Discounts  .... 

31,607,900 

33,466,330 

33,067,400 

Advances . 

34.235,000 

31,851,150 

31,875,480 

Circulation  ... 

125,896,470 

125,049,960 

119,304,390 

Deposits . 

1,508,150 

1,965,460 

1,289,220 

Gold,  sllv’r,  etc. 

Reserve . 

Disc'ts&  loans 
Note  circul’t’n 
Total  deposits 


BANK  OF 
July  29, ’13 
$824,408,300 
114,244,790 
404,116,090 
710,163,510 
553,413,210 


Aug.  2,  T3 

Gold .  $89,598,700 

Silver .  145,288,360 

Loans .  195,417,320 

Spanish  4  p.cts  67,029,970 
Circulation  ...  367,930,220 
Deposits .  81,980,110 


RUSSIA. 

July  21,  ’13 
821.139,020 
108,771,670 
367,667,510 
712,367,350 
540,618,260 

BANK  OF  SPAIN. 

July  26,  T3 
89,443,020 
145,536,470 
192,770,760 
67,029,970 
365,910,430 
83,176,900 


AUSTRO-HUNGARIAN  BANK. 
July  31.  ’13  July  23,  T3 

Gold . $246,013,320  246,066,830 

Sliver .  52,254,960  52,512,810 

Total  above...  298,268,280  298,579,640 
Dis.,  adv’s.etc  231,223.720  204,451,620 
Circulation  ...  485,346,990  440,413,850 


July  29,  '12 
786,529,410 
165,760,280 
302,792,730 
620,769,130 
514,561,320 

Aug.  3, '12 
83,040,680 
145,930,510 
194,308,100 
67,029,970 
358,477,520 
88,294,880 

July  31,  T2 
251,583,740 
58,817,850 
310,401,590 
208,139,290 
470,202,250 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 

Aug.  22/13  Aug.  15, '13  Aug.  23, ’12 


Flour,  Minn,  pat— 
Wheat,  No.  2  red 

winter . 

Wheat,  No.l  north 
Com,  No.  2  mixed. 

Oats,  mixed . 

Cotton,  mid.  up... 
Print  cloths, 64x64 


$4.90 

96c 
$1.00 
83i40 
48  %c 
12.15c 
3’8c 
24®25c 
29c 
$23.50 
11.55e 
28c 


$4.90 
9  5  he 

9834C 

83c 

49c 

11.90c 

35s0 

24®25c 

29c 

$23.25 

11.45c 

28®28%c 


15%c  14%®14%c 


3.73c 

4.606c 

9qc 

8.50c 

8.50c 

$14.00 

$16.65 

$10.75 

$25.00 

$25.00 

$28.00 

14.75c 

4.70c 

41.25c 


3.73c 
4.60c 

9380 
8.00c 
8.50c 
$14.00 
$16.40 
$10.75 
$27.00 
$27.00 
$28.00 
15.28  %c 
4.50c 
41.75c 


$5.30 

$1.08 

$1.0312 

91c 

40c 

11.70c 

4c 

29®  30c 
35®36c 
$20.00 
11.35c 
26  ®2612C 
16  a>16%c 
4.11c 
4.90c 

14c 

6.45c 

8.60c 

$14.00 

$16.40 

$11.75 

$22.60 

$23.00 

$28.00 

17.50c 

4.55c 

46.40c 


t  Valley  furnace,  i  Birmingham. 


Week  ending 

1913 

1912 

July  2 . 

139,434 

83,272 

July  10 . 

31,993 

126,179 

July  17 . 

225,612 

44,594 

July  24 . 

149,931 

99,262 

July  31 . 

127,571 

77,842 

August  7 . 

106,524 

92,395 

August  14 . 

24.310 

121,627 

August  21 . 

60,944 

57.285 

Largest  exports  in  1913,  week  Feb.  27 . 

Smallest  exports  In  1913,  week  August  14... 

Largest  ever  reoorded,  week  Feb.  1,1909 _ 

Smallest  ever  recorded,  week  Nov.  28, 1912  . 


1911 

976,017 

898,391 

534,521 

350,098 

322.781 

635.781 
298,531 
329,810 

3,677,192 

24,310 

8,289,359 

11,247 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
August  16,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Oats  Harley 
914,000  158,000 

731,000  552,000 


Bushels 

Wheat 

Com 

Minneapolis . 

8.223,000 

4,000 

Priv.  elevs. 

250,000 

.... 

Duluth . 

4,224,000 

.... 

Sioux  City.. . 

50,000 

20,000 

Milwaukee.. 

201,000 

97,000 

Priv.  elevs. 

195,000 

.... 

Omaha  and 
C.  Bluffs... 

1,640,000 

190,000 

5,000 

453,000 


Aberdeen .... 

Mitchell . 

Sioux  Falls.. 
Watertown . . 

Lincoln . 

Out.  elevs— 
Kansas  City. 
St.  Joseph ... 

Chicago . 

Afloat . 

Manitowoc  — 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 

St.  Louis . 

Louisville  ... 
Chattanooga. 
Knoxville  ... 
Nashville..— 
Augusta  .... 
New  Orleans 
Galveston 
Fort  Worth— 

Dallas . 

San  Antonio. 


12,000 

10,000 

10,000 

20,000 

355,000 

399,000 

7,885,000 

500,000 

9,096,000 

182,000 

IOAOOO 

89^000 

453,000 

2,610,000 

882,000 

5U.000 

40,000 

490,000 

10,000 

1,770,000 

1,100,000 

695,000 

200,000 

75,000 


7,000 

5,000 

3,000 

21,000 

425,000 

51,000 


5,000 

21,000 

255,000 

20,000 

1,000 

1,000 

5,000 


6,000 
2,000 

15,000 
22,000 
66,000 
182,000 
1,437,000  9,798,000  80,000 


1,000 


68,000 

40,000 

6,000 

2,000 

183,000 

105,000 

74,000 

15,000 

189,000 

250,000 

75,000 

2,000 


59,000 
522,000 
1,482,000 
135,000 

207,000 

732,000 

231,000 


463,000 

250,000 

196,000 


8,000 


1,000 


5,000  15,000 


On  lakes . 

879,000 

440,000 

122,000 

159,000 

On  canal . 

105,000 

34,000 

129,000 

54,000 

Detroit . 

112,000 

52,000 

46,000 

.... 

Gd.  Rapids . . 

51,000 

2,000 

6.000 

.... 

Lansing . 

12,000 

2,000 

1,000 

.... 

Port  Huron.. 

32,000 

85,000 

550,000 

7,000 

Toledo . 

792,000 

18,000 

544,000 

Cleveland  ... 

242,000 

41,000 

749,000 

.... 

Dayton . 

32,000 

1,000 

11,000 

.... 

Cincinnati . . . 

9,000 

1,000 

87,000 

.... 

Akron . 

105,000 

110,000 

260,000 

25,000 

Spr’gfield,  O. 

225,000 

.... 

.... 

.... 

Youngstown. 

1,000 

8,000 

45,000 

.... 

Wheeling  ... 

.... 

4,000 

6,000 

.... 

Pittsburgh  .. 

4,000 

23,000 

26,000 

.... 

Buffalo . 

Binghamton . 
Rochester  ... 

Syracuse . 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence . . 
New  York  ... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk . 

Richmond 


1,548,000 

15,000 

140,000 

39,000 

45,000 

7,000 

272,000 

7,000 

1,371,000 

543,000 

1,397,000 

161,000 

68,000 


683,000  1,562,000  258,000 


16,000 
6,000 
2,000 . 
222,000 
35,000 

i,000 

56,000 

78,000 

3,000 

67,000 

1,000 

1,000 

53,000 


Totals 


Wheat 


Com 


16,000 
5,000 
2,000 
102,000 
30,000 

43,000 

56,000 

1,004,000 

85,000 

142,000 

42,000 

28,000 

56,000 

Oats 


46,000 

1,000 

5,000 

37,000 


Barley 


A19139’  I  46,356,000 


A19136’  I  49'953.000  5,100,000  23,620,000  1,700,000 

A19127’ L3’154’000  3<093>000  3,167,000  386,000 

Alfil9152’886’000  6,554,000  21,857,000  809,000 

6,909,000  19,944,000  1,855.000 
The  stocks  in  Canada  August  16, 1913,  follow, 
with  comparisons  : 

Wheat  Com  Oats  Barley 
Montreal—  1,205,000  4,000  1,444,000  440,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  2,156,000  _  _  _ 

Ft.  Wm.  and 
Pt.  Arthur.  1,676,000 
Canad’n  afloat  .... 

Bonded  grain 

inU.  S .  970,000 

OtherCanad’n  1,317,000 


2,596,000  435,000 


337,000  118,000 

1,955,000  388,000 


Totals 
Aug.  16, 
1913 

Wheat 

7,324,000 

Com 

4,000 

Oats 

6,332,000 

Barley 

1,381,000 

Aug.  17, 
1912 

10,626,000 

17,000 

3,385,000 

538,000 

Aug.  19, 
1911 

6,089,000 

397,000 

5,078,000 

266,000 

Aug.  9, 
1913 

8,199,000 

22,000 

6,579,000 

1,230,000 

Aug.  16 
1913 


The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  August  16,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

[57,277,000  5,104,000  29,952,000  3,081,000 

A19i27’  L3’780’000  3.110.000  6,552,000  924,000 

A19li9’  \  58.975, OOO  6,951,000  26,935,000  1,075,000 

Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  6—  47,668,000  13,860,000  27,136,000  4,551  000 
July  12..  47,253,000  13,439,000  29,018,000  4,719’ooO 
July  19  ..  45,251,000  11,378,000  28,325,000  4,497,000 
July  26..  48,299,000  9,504,000  28,485,000  4,116  000 
Aug.  2...  61,457,000  8,463,000  27,461,000  3,565,000 
Aug.  9  ...  54,555,000  6,931,000  26,523,000  3,085,000 

PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  224,000 


Tacoma,  Wash . 

Seattle,  Wash . 

Total  August  16,  1913 . 


294,000 

160,000 

678.000 


Weekly  comparisons  since  July  5, 1913,  follow: 

July  5 .  2,094,000  August2 .  790,000 

July  12 .  1,996,000  August  9 .  561,000 

July  19 .  1,345,000  August  16 .  678  000 

July  26 .  1,299,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  August 
21  were  as  follows  : 

Flour ,  bbls.  Wheat,  bush.  Com.bush. 


From 

New  York .  66,215 


Philadelphia.... 

Baltimore . 

Boston . 

Newport  News. 

Norfolk . 

Portland,  Me... 
New  Orleans 

Galveston . 

Mobile . 


5,571 

4,000 

11,539 

7,000 


1,186,820 

346,879 

1,552,000 

823,244 

32,000 


30,723 


6,000 

5,366 

2,800 


617,000 

540,565 


Total  Atlantic.. ..  108,491  5,098,508 

Last  week .  154,908  5,716,670 

San  Francisco .  5,667  . 

Portland,  Ore .  . 

Tacoma .  10,550 

Seattle . 


2,000 

KL800 

43,523 

24,310 


4,194 


Total  Pacific .  16,217 

Last  week .  13,155 


4,194 

100,209 


Total  U.  S .  124,708  5,102,702 

Last  week .  168,063  5.816,879 

Vancouver .  . 

Montreal .  28,156 

Halifax . 

St.  John,  N.  B . 


43,523 

24,310 


1,241,997 


17,421 


Total  Canada .  28,156 

Last  week . 


60,906 

Grand  total .  152,864 

Last  week .  228,972 


1,241,997 

670,401 

6,344,699 

6,487,280 


17,421 


60,944 

24,310 


Aug.  16.’13. 
Aug.  9/13- 
Aug.  17, ’12. 
Aug.  19,’U. 
Aug.  20, TO. 


Com, 

bushels 

2,343,000 

2,480,000 

2,035,371 

2,987,764 


Oats, 

bushels 

7.955,000 

6,056,000 

5,155,005 

4,156,520 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  August 
16,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wlieat, 
barrets  bushels 
401,000  9,496,000 
377.000  11,557,000 
301,062  7,352,818 
275,246  5,033,301 

361,104  8.619,137  2,179,48112,061,485 
Season  July  1, 1913,  to  August  16, 1913- 
Flour,  bbls  ...  2.453,000  Com.bush... 

Wheat, bush..  62,938,000  Oats.  bush.. . 

Season  July  1, 1913.  to  August  9, 1913- 

Flour,  bbls  .. .  2,052,000  Com.bush _ 

Wheat, bush..  53,442,000  Oats,  bush _ 

Season  July  1, 1912,  to  August  17, 1912— 

Flour.bbls _  1,792,463  Corn,  bush _ 

Wheat, bush..  37,736,950  Oats,  bush _ 

Season  July  1, 1911,  to  August  19, 1911- 

Flour,  bbls...  2,152,846  Com.bush _ 

Wheat.bush-  50, 002, .145  Oats,  bush _  27,922,744 

Season  July  1, 1910,  to  August  20, 1910- 

Flour,  bbls  ...  2,193,866  Corn,  bush _ 

Wheat.bush—  47,491,110  Oats,  bush _ 


11,119,000 

36,430,000 

16,776,000 

28,475,000 

16,445,338 

21,526,889 

17,107,060 


18,680,740 
38,076  805 


Weekly  World’s  Wheat  Shipments. 
Broomball  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  August  16,  1913,  as  follows,  with  com- 


pansons  : 

Wheat  from 
North  America  .... 

Russia . 

Danube . 

Argentina . 

Austria-Hungary  . . 

India . 

Australia . 

Various . 

Last 

week 

8,144,000 

2,096,000 

88.000 

1,088,000 

1,84S[600 

584,000 

96,000 

Previous 

week 

7.120,000 

2,160,000 

476.000 

664,000 

1,384,000 

880,000 

116,000 

Last 

year 

4,056,000 

1,720,000 

1,264,000 

1,736,000 

32,000 

1,952,000 

536,000 

176,000 

Total . 

13,944,000 

12,800,000 

11,472,000 

Com  from 

North  America 

17,000 

84,000 

59,000 

Russia . 

391,000 

1,054,000 

213,000 

Danube . 

476,000 

723,000 

255,000 

Argentina . 

7,642,000 

7,727,000 

6,231,000 

Total . 

8,526,000 

9,588,000 

6,758,000 

Exports  of  wheat  and  flour  from  the  various 

surplus  countries  from  July  1,  1913,  to  August 

16,  1913,  compare  with  the 

corresponding  time 

in  the  previous  year  as  follows  : 

1913, 

1912, 

bushels 

bushels 

North  America . 

20,536,000 

Russia . 

12.080,000 

Danube . . . 

.  2,524,000 

5,768,000 

Argentina . 

14,922,000 

Austria-Hungary  .. 

24,000 

112,000 

India . 

■ .  13,672,000 

15,112,000 

Australia . 

2,768,000 

Various . 

546,000 

1,086,000 

Total . 

.  77,528,000 

72,384,000 

Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  a 
wheat)  exported  from  United  States  and  Cam 
dian  ports  for  the  week  ending  with  Thursda 
compares  as  follows,  in  bushels  : 

Week  meting 

July  2 . 

July  10 . 

July  17 . 

J  uly  24 . 

July  31 . 

August  7  .... 

August  14... 

August  21 


1913 

3,501,323 
5,176,622 
3,599.406 
3,592,901 
6,775,173 
6,681,009 
7,517,654 
7,032,587 

Largest  exports  in  1913,  week  J  uue  5 
Smallest  exports  In  1913,  week  May  1  *  , 

Largest  recorded  exp'ts,  week  Aug.  11,  iitoi  fl’osa’l 
Smallest  recorded  exp'ts.  week  Feb.  16,  1905  ‘  ’536’e 


1912 

2,993;538 

2,495,407 

1,984,456 

2,056,958 

2,494,657 

2,740,125 

4,273,948 

3,338,569 


1911 

1,347,27 

1.801.0S 

l,676,5t 

2,514,21 

3.321.31 
2,660,91 

3.507.31 
3,422,47 
7,561,2f 
2,628,3s 


BRADSTREET’S,  SATURDAY,  AUGUST  23,  1913 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  August  16  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Week  end'g 

Changes  from 

Totals 

Wheat— 

Aug.  16 

preced'g  week 

last  year 

U.  8.*... 

...  49,953.000 

+  3,597,000 

23,154,000 

u.  s.t... 

678,000 

+  117,000 

1,072.000 

Canada  . 

...  7,324,000 

—  875,000 

10,626,000 

Total.. 

57,955,000 

+  2,839,000 

34,852,000 

Afloat  for  and  in  Europe  (Broomhall)— 

Total.... 

...  65,100,000 

+  4,200,000 

61,400,000 

American  and  European  supply — 

Total.... 

...123,055,000 

+  7,039,000 

96, 252.00C 

Com.  U.  S. 

and  Canada — 

Total .... 

...  5,104,000 

—  1,827,000 

3,110,000 

Oats,  U.  S.  and  Canada — 

Total.... 

...  29,952,000 

+  3,429,000 

6,552,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow: 

U.  S.,  east  O.  8.,  Pacific  Total 
Week  ending  of  Rockies  coast  U.  S. 


July  5 .  31,862,000  2,094,000  33,956,000 

July  12  .  32,916.000  1,996,000  34,912,000 

July  19  .  32,895,000  1,345,000  34,240,000 

July  26 .  37,211,000  1,299,000  38,510,000 

August  2  .  42,408,000  790,000  43,198,000 

August  9  . ..46,356,000  561,000  46,917,000 

August  16 .  49,953,000  678,000  50,631,000 

Total  U.  8.  and  Europe 

Week  Canada,  both  and  afloat 

ending  Canada  coasts  (Broomhall) 

July  5 .  15,806,000  49,762,000  77,100,000 

July  12  .  14,337,000  49,249,000  68,900,000 

July  19  .  12,356,000  46,696,000  66,100,000 

July  26  .  11,088,000  49,598,000  62,000,000 

August  2 .  9,049,000  52,217,000  59,500,000 

August  9  .  8,199,000  55,116,000  60,900,000 

August  16  ...  7,324,000  57,955,000  65,100,000 

Total  world's  visible  supply — 

July  5  .  126.862,000  August  2....  111,747,000 

July  12 .  118,149,000  August  9....  116,016,000 

July  19 .  112,696,000  August  16...  123,055,000 

July  26 .  111,598,000 

Increases  and  decreases  of  available  wheat 


stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.S.,east  U.  S.,  west  Total 
of  Rockies  of  Rockies  U.  8.  Canada 

July  5...—  262,000  -202.000  —  462,000—1,978,000 
July  12. +  1,054, 000  —  98,000  +  956,000—1,469,000 
July  19.—  21,000  —651,0110  —  672.000—1,981,000 

July  26. +4,316, 000  -  46,000  +4,270.000—1,268,000 
Aug.  2. .+5. 197.000  —509,000+4,688,000—2,039,000 
Aug.  9. .  +  3.948,000  —229,000+3,719,000—  850,000 
Aug.  16. +3.597, 000  +117,000  +3,714,000—  875,000 
Total  U.  S.  Total  in  Tot,  world's 
and  Canada  Europe  supply 


July 5 .  —2,442,000  -5,800,000  —8,242,000 

July  12 .  —  513,000  —8,200,000  -8,713,000 

July  19 .  —2,653,000  —2,800,000  —5,453.000 

July  26 .  +3,002,000  —4,100,000  —1,098,000 

August  2 .  +2,649,000  —2.500,000  +  149,000 

August  9 .  +2,869,000  +l,4i  0,000  +4,269,000 

August  16 .  +2,839,000  +4,200,000  +7,039,000 


bag  wools  have  continued  to  form  the  bulk  of 
the  transactions,  the  range  of  prices  being 
about  as  previously  quoted.  Sellers  find  it 
difficult — some  of  them  say  it  is  impossible — to 
get  the  scoured  basis  of  clothing  wools  above 
half  a  dollar,  except  for  some  very  choice  lots. 
Most  of  the  recent  sales,  whether  in  the 
original  bags  or  graded,  have  been  around 
this  figure.  Scoured  values  of  territory 
wools  are  quotable  at  54(2)55  cents  for 
fine  staple,  51(2)52  cents  for  half-blood  staple, 
47(2)48  cents  for  three-eighths  blood  staple,  43(2) 
45  cents  for  quarter-blood  staple,  with  fine 
clothing  wools  at  50(2)52  cents  for  choice  and 
47(2)48  cents  for  ordinary.  Scoured  territories 
have  strengthened  up  a  little,  and  transfers  are 
fairly  liberal,  about  a  thousand  bags  changing 
hands  at  49(2)52  cents,  according  to  quality. 
Fleeces  have  shown  a  little  more  activity, 
three-eighths  blood  combing  wools  selling  at 
24  cents  for  Ohio  and  23%  cents  for  Michigan. 
A  small  lot  of  XX  Ohio  wool  has  changed  hands 
at  26  cents,  the  first  sale  reported  this  season. 
Fine  unwashed  wool  is  quotable  at  20(2)21 
cents  for  Ohio  and  19  cents  for  Michigan. 
Fine  unwashed  delaines  are  selling  at  22(2)22% 
cents  for  Ohio  and  21  cents  for  Michigan. 
Washed  wools  are  still  very  scarce,  as  buyers 
and  sellers  are  still  deadlocked  in  the  country. 
Ohio  farmers  are  asking  25  cents  for  their  fine 
washed  wools,  while  dealers  are  not  willing  to 
bid  over  24  cents,  and  some  will  not  pay  over 
22  cents.  Foreign  wools  are  still  very  quiet, 
though  occasionally  a  small  lot  is  taken  out  of 
bond  when  necessary  to  fill  the  actual  needs 
of  spinners. 

PARCEL  POST  RATES  UNDER  HIGHER 
WEIGHT  LIMITATION. 

The  fourth  class  mail  matter  weight  limit,  on 
and  after  August  15,  1913,  within  the  first  and 
second  zones  will  be  increased  from  eleven 
pounds  to  twenty  pounds.  The  rate  of  postage 
on  parcels  exceeding  four  ounces  in  weight  will 
be  5  cents  for  the  first  pound  and  1  cent  for 
each  additional  two  pounds  or  fraction  thereof 
when  intended  for  local  delivery,  and  5  cents 
for  the  first  pound  and  1  cent  for  each  additional 
pound  or  fraction  thereof  when  intended  for 
delivery  at  other  offices  within  the  first  and 
second  zones. 

Sections  1,  3,  7  and  15  of  the  parcel  post  regu¬ 
lations  are  amended  accordingly.  The  pound 
rates  of  postage  in  the  first  and  second  zones 


Grain  on  Passage. 


To  Wheat  and  Hour  Com,  bush. 

United  Kingdom .  17,928,000  12,682,000 

Continent . . .  19,768,000  21,947,000 


Total  week  Aug.  16, 1913.  37,696.000  34,629,000 

Preceding  week .  34,072,000  33,813,000 


Corresponding  week  1912 _  33,904,000  32,563,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


Week  end'g  Week  end'g  Week  end'g 
Aug.  22,  ’13  Aug.  15, ’13  Aug.  23,  T2 

Week .  102,580  30,944  75,369 

Season .  13,716,252  13,610,167  15,949,081 

VISIBLE  SUPPLY— BALES. 

Week  end'g  i  Week  end'g  Week  end’g 
Aug.  22,’13  Aug.  15.’13  Aug.2‘d,’12 

World’s .  1,865,572  1,990,705  1,983,275 

American .  991,572  1,054,705  1,313,275 


Boston  Wool  Market. 

Another  active  week  is  noted  in  the  local 
wool  market,  though  the  business  has  been 
done  at  the  expense  of  values  in  some  cases. 
Still  the  general  feeling  is  one  of  hopefulness, 
and  dealers  feel  that  they  have  sacrificed  all 
that  is  necessary  in  an  effort  to  meet  the  diffi¬ 
culties  of  the  situation.  Manufacturers  are 
coming  into  the  market  in  increasing  numbers, 
and  where  they  are  not  yet  ready  to  take  on 
large  blocks  of  wool,  they  have  sampled  very 
heavily.  During  the  past  week  the  worsted 
people  and  the  French  combers  have  been 
more  in  evidence,  where  hitherto  the  bulk 
of  the  business  has  been  confined  to  the 
woolen  mills.  Sales  of  serges  and  staple 
worsteds  have  been  fairly  satisfactory,  it  is 


are  to  be  as  follows  under  the  amended  rules 
of  the  parcel  post  as  recently  ordered  by  Post¬ 


master-General  Burleson  : 


First  zone 

Second 

Local 

Zone 

zone 

Weight 

rate 

rate 

rate 

1  pound . 

.  .05 

.05 

.05 

2  pounds . 

. 06 

.06 

.06 

3  pounds . 

. 06 

.07 

.07 

4  pounds . 

. 07 

.08 

.08 

5  pounds . 

. 07 

.09 

.09 

6  pounds . 

. 08 

.10 

.10 

7  pounds . 

. 08 

.11 

.11 

8  pounds . 

. 09 

.12 

.12 

9  pounds .  . . 

. 09 

.13 

.13 

10  pounds . 

. 10 

.14 

.14 

11  pounds . 

. 10 

.15 

.15 

12  pounds . 

. 11 

.16 

.16 

13  pounds . 

. 11 

.17 

.17 

14  pounds . 

. 12 

.18 

.18 

15  pounds . 

. 12 

.19 

.19 

1 6  pounds . 

. 13 

.20 

.20 

17  pounds . 

. 13 

.21 

.21 

18  pounds . 

. 14 

.22 

.22 

19  pounds . 

. 14 

.23 

.23 

20  pounds . 

. 15 

.24 

.24 

The  rate  for  local  delivery  shall  apply 

to  all 

parcels  mailed  at 

a  post  office  from  which  a 

rural  route  starts 

for  delivery  on 

such 

route 

or  mailed  at  any  point  on  such  route  for 


delivery  at  any  other  point  thereon,  or  at 
the  office  from  which  the  route  starts,  or  on 
any  rural  route  starting  therefrom,  and  on  all 
matter  mailed  at  a  city  carrier  office,  or  at  any 
office  for  local  delivery. 

Fresh  meats  and  other  articles  mentioned  m 
paragraph  2,  section  34,  parcel  post  regulations, 
when  inclosed  and  wrapped  in  a  manner  pre¬ 
scribed  by  the  last  sentence  of  that  paragraph, 
will  be  accepted  for  mailing  to  offices  within 
the  first  and  second  zones. 


said,  and  this  has  led  to  more  interest  in 
raw  wool.  Efforts  are  being  made  to  cover 


PROSPECTS  FOR  PLANTATION  RUBBER. 


sales  of  goods  at  low  prices  at  equally  low 
levels  for  the  raw  material,  and  conse¬ 
quently  bids  are  being  made  far  below  what 
dealers  are  willing  to  accept.  This  is  true 
perhaps  only  in  exceptional  cases,  but  all  the 
wool  business  of  the  season  is  being  done  at 
exceedingly  low  figures  and  with  a  narrow 
margin  of  profit  for  the  seller.  It  is  true  that 
profits  are  small  in  goods  also,  and  the  wool 
trade  is  not  disposed  to  withhold  supplies 
where  reasonable  offers  are  made.  Original 


“  In  1909  the  world’s  consumption  of  rubber 
was  about  70,000  tons,  of  which  the  plantations 
provided  at  the  most  4,000  tons  ;  in  1912  con¬ 
sumption  had  risen  to  about  100,000  tons,  of 
which  the  plantations  provided  30,000  tons,” 
says  the  London  Economist ,  which  quotes  a 
Mr.  Akers  as  estimating  that  the  plantations  in 
three  years’  time  will  yield  173,000  tons,  and  in 
1919,  302,000  tons.  “  If  prices  fall  to  2s.  a  pound, 
it  is  perhaps  not  unreasonable  to  assume  that 
consumption  will  continue  to  increase  in  the 


existing  uses  of  rubber,  and  rise,  perhaps,  to 
150,000  tons  or  even  200,000  in  a  few  years,  for 
as  prices  fall,  not  only  will  the  consumption  of 
rubber  goods  increase,  but  also  genuine,  good 
rubber  will  be  substituted  for  the  poor  and  com¬ 
posite  materials  which  so  frequently  masquer¬ 
ade  as  ‘  rubber.’  Unless,  however,  a  very  large 
demand  arises  for  new  industrial  purposes  which 
are  not  yet  apparent,  it  will  be  impossible  to 
dispose  of  the  enormous  quantities  mentioned, 
except  at  very  much  lower  prices  than  have 
even  yet  been  known  in  the  rubber  market.  In 
these  circumstances  clearly  one  of  two  things 
must  happen.  Either  large  tracts  of  land  that 
have  been  planted  must  be  abandoned  to  the 
jungle,  or  else  the  cost  of  working  the  estates 
must  fall  to  the  neighborhood  of  6d.  a  pound— 
a  cost  which  has  already  been  realized  in  favor¬ 
able  circumstances  in  Ceylon.  This  is,  indeed, 
a  choice  of  evils,  for  both  of  these  eventualities 
mean  ruin  or  reconstruction  for  a  good  propor¬ 
tion  of  the  boom  estates.  Such  is  the  situation 
created  by  the  reckless  expansion  of  three  years 
ago,  during  which  some  seventy-five  millions  of 
British  capital  were  invested  and  a  million 
acres  brought  under  cultivation  or  prepared 
for  planting. 

“Handicapped  by  inefficient  methods,  by 
wretchedly  inadequate  transportation  facilities 
and  by  heavy  export  duties,  the  Amazon  valley 
industry  has  for  its  sole  protection  the  superior 
quality  of  her  product,  which  commands  top 
prices  in  the  market,  and  for  certain  purposes 
cannot  be  touched  by  the  eastern  product.  But 
great  improvements  in  quality  are  being  made 
in  plantation  rubber,  and  hard  Para  cannot 
expect  to  maintain  more  than  a  certain  pre¬ 
mium  over  inferior  qualities,  while  some  of  the 
estates  of  the  Orient  have  been  planted  with 
the  finest  Brazilian  trees.  Brazil’s  monopoly 
is  thus  a  limited  one.  The  yield  in  tons  from 
eastern  plantations  may  be  expected  to  show 
the  following  increases  during  the  next  few 
years  : 

Java, 


Malay 

Ceylon 

India  & 
Burma 

Sumatra 
&  Borneo 

Total 

1912 . 

...  21,000 

6,000 

1,000 

3,000 

31,000 

1913  . 

...  36,000 

10,000 

1,700 

6,850 

54,550 

1914  . 

...  43,000 

15,000 

4,600 

21,650 

84,250 

1915  . 

...  63,000 

25,000 

8,500 

34,800 

131,300 

1916. 

...  80,000 

30,000 

12,500 

51,050 

173,550 

1917. 

...  97,500 

35,000 

15,000 

66,300 

213,800 

1918  . 

...  113,750 

40,000 

17,500 

86,000 

257,250 

1919. 

...  130,000 

45,000 

21,000 

106,450 

302,450 

Thus  in  the  present  year  an  increase  of  23,500 
tons  is  indicated,  with  a  further  increase  of 
30,000  tons  in  1914  and  of  47,000  tons  in  1915. 
The  problem  of  readjusting  supply  and  de¬ 
mand  is,  therefore,  a  pressing  one,  and  the  first 
stage  of  the  process  has  already  occurred  in  the 
recent  fall  of  prices  from  4s.  per  pound  at  the 
beginning  of  March  to  3s.  in  the  middle  of 
April.  A  recovery  has  since  taken  place,  and 
last  week’s  quotation  was  3s.  7%d.  ;  but  the 
rapidly  growing  output  cannot  long  be  gain¬ 
said,  and  the  downward  movement  is  likely  to 
recommence.  If,  however,  it  is  asked  where 
the  movement  will  end,  it  is  impossible  to  give 
a  reasoned  answer,  as  we  cannot  foretell  the 
effect  of  falling  prices  in  stimulating  consump¬ 
tion.  The  only  thing  that  can  be  asserted  with 
confidence  is  that,  under  the  circumstances,  the 
only  limit  to  the  reduction  of  price  is  the  cost 
of  production  on  well-managed  estates.” 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 


Week  ending  Weeks  corresponding 

Aug.2l,  Aug.  14, - to  this  week - 

1913  1913  1912  1911  1910  1909 


Middle .  92  79  91  56  71  57 

New  England  27  30  26  30  31  20 

Southern .  59  57  47  48  49  57 

Western .  55  65  50  36  47  40 

Northwestern  13  13  17  11  3  8 

Far-western  .  32  28  33  17  34  19 

Total .  278  272  264  198  235  201 

Canada .  55  25  20  39  35  32 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Total . 225  33  15  3  2  ..  ..  278 

Canada .  55  1  .  5(3 

In  the  United  States  about  81  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
11  per  cent,  had  from  $5,000  to  $20,000  capital. 
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and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.oo,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 
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“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  Investors  to  study  Its  precepts  carefully. 
Copies  sent  on  request 

5chmidts(]allatin. 

Members  of  the  New  York  Stock  Exchange 

III  BROADWAY.  NEW  YORK 


DIVIDENDS 


SOUTHERN  PACIFIC  COMPANY 

DIVIDEND  No.  28. 

A  QUARTERLY  DIVIDEND  of  One  Dollar  and 
Fifty  Cents  ($1.50)  per  share  on  tl^e  Capital  Stock  of 
this  Company  lias  been  declared  payable  at  the  Treas¬ 
urer's  Office,  No.  165  Broadway,  New  York,  N.  Y.,on 
October  1, 1913,  to  stockholders  of  record  at  12  o’clock 
noon  on  Saturday,  August  30,  1913.  The  stock  transfer 
hooks  will  notbe  closed  for  the  payment  of  this  dividend. 
Cheques  will  he  mailed  to  stockholders  who  have  tiled 
permanent  dividend  orders. 

A.  K.  VAN  DEVENTER,  Treasurer. 

New  York,  August  14,  1913. 


_  _  _  _  SPECIAL  NOTICES 

A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 

Remington 

Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  ne  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  on  request 

Remington  ^Typewriter  Company 

(Incorporated)  , 

New  York  and  Everywhere 
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Brown  Brothers  &  Co. 

PHLLA.,  NEW  YORK,  BOSTON. 

Alex  Brown  &  Sons,  Baltimore. 
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CREDIT,  all  parts  of  the  world. 

BROWN.  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STEEET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 
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and  Company 
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Established  iqoo 
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R.  H.  REID 
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STRICTLY  A  COMMERCIAL  BANK 
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In  some  respects  trade  reports  suggest 
somewhat,  more  irregularity.  Western  ad¬ 
vices  indicate  conservative  buying,  pre¬ 
sumably  a  reflex  of  reports  of  reduced  crop 
yields,  but  at  the  same  time  they  proclaim 
that  trade  is  equal  to  or  in  excess  of  that 
done  at  this  time  last  year,  when  operations 
certainly  were  growing.  On  the  other  hand, 
the  more  important  eastern  markets,  par¬ 
ticularly  those  having  to  do  with  textiles, 
display  more  vim,  house  trade  has  enlarged, 
and,  while  calico  printers  cut  prices  early 
in  the  week,  staple  cotton  goods,  especially 
print  cloths,  are  higher.  The  mills,  instead 
of  making  concessions,  are  insisting  upon 
higher  prices,  and  buyers  who  were  dis¬ 
posed  to  hold  off  have  been  compelled  to 
operate.  Incidentally  there  are  few  dis¬ 
senting  notes  as  to  the  outlook  for  fall 
trade,  and  advices  as  to  low  stocks  are  well- 
nigh  unanimous;  but,  as  before  noted, 
conservatism  is  likely  to  be  practiced 
in  sections  where  crops  fall  short  of 
earlier  expectations.  This  latter  feature 
is  chiefly  evidenced  in  the  southwest, 
in  Texas  and  Oklahoma,  and  in  small 
areas  of  the  southeast  where  cotton 
appears  to  have  deteriorated.  In  retail 
circles  trade  is  quiet,  clearance  sales 
rule  and  fall  goods  are  being  exhibited. 
Up  in  the  northwest,  where  fall  buying  is 
out  of  the  way  except  for  repeat  orders, 
salesmen  are  out  seeking  spring  business, 
but  thus  far  the  volume  of  such  is  limited. 
Most  southern  reports  tend  to  cheer¬ 
fulness,  not  so  much  because  of  the 
volume  of  business  done  as  for  prospects, 
which  indicate  activity  when  cotton  crop 
money  comes  in.  Indeed,  the  south  as  a 
whole  is  more  optimistic  than  it  has  been 
for  some  time  past,  although  there  are  spots 
that  still  complain  of  poor  indications. 
Crop  reports  denote  irregularity.  Spring- 
wheat  estimates  are  being  increased,  the 
situation  in  this  respect  being  concededly 
better,  and  at  the  same  time  damage  to  the 
corn  crop  has  been  checked,  tidings  from 
the  northern  part  of  the  belt  being  favor- 
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able,  but  it  cannot  be  denied  that  the  south¬ 
west  has  suffered  materially.  However, 
recent  recessions  in  prices  create  the  infer¬ 
ence  that  more  corn  was  * 1  speculatively 
killed  ”  than  was  killed  by  the  elements. 
Cotton  east  of  the  Mississippi  river  is  in 
good  shape  and  an  early  movement  is 
patent,  but  in  Texas  and  Oklahoma  the 
plant  has  lost  ground.  Resumption  of 
operations  by  textile  mills  has  improved 
industrial  affairs  in  eastern  centers,  but 
some  shoe  plants  in  New  England  terri¬ 
tory,  particularly  those  catering  to  the 
wholesale  trade,  are  not  operating  full 
capacity.  In  the  iron  and  steel  markets 
lower  prices  for  some  finished  steel  are 
accompanied  by  reports  of  large  buying  of 
pig  irons,  principally  steel-making  irons, 
to  which  the  east  as  well  as  the  central 
west  has  contributed.  Consequently  prices 
for  pig  iron  are  firmer.  Copper,  which  was 
dull  early  in  the  week,  latterly  has  turned 
upward,  small-lot  buying  of  electrolytic  for 
domestic  and  foreign  account  having  ex¬ 
panded,  and  there  is  more  speculative 
activity  in  warrants  oversea.  Demand 
for  machinery  is  quiet,  although  there  is 
enough  small-lot  buying  to  prevent  lassi¬ 
tude,  and  views  as  to  the  future  are  reason- 
ably  good.  Collections  do  not  improve 
much,  and  the  most  that  can  be  said 
for  payments  is  that  they  vary  from 
fair  to  slow.  Money  is  in  good  demand 
but  rates  continue  firm,  with  banks  inclined 
to  demand  full  rates  on  accommodation.  In 
fact,  high  rates  for  and  relative  paucity  of 
time  funds  attract  more  attention  than  tariff 
talk,  which  for  the  time  being  appears  to 
have  quieted.  There  is  a  somewhat  better 
demand  for  bonds  and  prices  are  firmer, 
and  the  upward  trend  of  the  stock  market 
shows  the  effects  of  short  covering.  The 
course  of  bank  clearings  outside  of  New 
York  affords  satisfactory  comparison  with 
payments  in  the  corresponding  period  of 
1912,  1911  and  1910.  Thus,  this  week’s 
total  reflects  a  rise  of  6.3  per  cent,  over  the 
like  week  last  year,  when  there  was  a  gain 
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of  7.1  per  cent,  over  1911,  and  in  that  year 
the  week  produced  an  advance  of  1.1  per 
cent,  over  1910,  the  respective  increases 
being  cumulative  in  character. 

The  Crops. 

Crops  are  irregular,  spring-wheat  reports 
being  very  good,  with  harvest  practically 
completed;  corn,  except  in  the  southwest, 
has  presented  a  better  appearance  on  the 
fall  of  much  needed  rains,  but  cotton  has 
inclined  to  fade,  especially  in  Texas  and 
Oklahoma,  on  heat  and  drought.  Little 
new  is  reported  as  to  the  minor  crops,  but 
potatoes  have  been  helped  by  moisture,  as 
have  pastures  and  stock  water. 

Spring-wheat  reports  are  very  good,  and 
estimates  of  the  three  states  run  about 
200,000,000  bushels,  with  the  total  crop 
about  230,000,000  to  250,000,000  bushels. 

Rains  have  fallen  in  the  northern  half  of 
the  belt  and  checked  deterioration  in  corn 
in  Iowa,  Nebraska  and  thence  eastward. 
Iowa  official  reports  point  to  a  three-fourths 
crop  or  more,  330,000,000  bushels,  against 
432,000,000  bushels  a  year  ago.  Nebraska 
estimates  are  for  142,000,000  bushels,  a  loss 
of  40,000,000  bushels  from  last  year.  So  the 
estimates  run,  except  in  the  southwest, 
especially  in  Kansas  and  Oklahoma,  where 
greater  losses  are  indicated.  The  crop  as 
a  whole'  will  probably  run  2,500,000,000 
bushels,  or  about  equal  to  1911. 

Cotton  deterioration  is  indicated  in  the 
states  of  Texas  and  Oklahoma,  where  long- 
continued  drought  has  only  been  partially 
mitigated  in  a  few  sections  by  occasional 
showers.  Some  deterioration  is  indicated 
in  parts  of  Alabama  and  Louisiana,  but, 
generally  speaking,  the  crop  east  of  the 
Mississippi  promises  well,  especially  so  in 
the  southeast. 

Louisiana  corn,  cotton,  sugar  and  rice 
promise  excellent  yields. 

Reports  from  Kentucky  are  of  a  shortage 
in  the  burley  tobacco  crop,  but  deterioration 
seems  to  have  been  checked  there  by  good 
rains. 

Wisconsin  promises  the  largest  hay  crop 
on  record. 

Particular  Points. 

Seattle  reports  the  Puget  sound  salmon 
pack  is  the  largest  in  years.  Boston  and 
New  Yoi'k  report  knit-goods  mills  pushed 
to  make  deliveries  called  for.  Lumber  in 
the  Pacific  northwest  is  quiet  and  many 
mills  are  closed.  Minneapolis  flour  mills 
in  the  year  ending  August  31  will  produce 
18,000,000  barrels  of  flour,  a  record  total. 
St.  Paul  reports  good  acreage  yields  of 
wheat,  corn,  potatoes  and  flaxseed.  Fort 
Worth,  Tex.,  reports  no  rain,  tempera¬ 
tures  high  and  cotton  declining.  Wichita, 
Kans.,  reports  only  10  per  cent,  of  corn 
crop.  St.  Louis  reports  dry  soil  imped¬ 
ing  plowing  for  winter  wheat.  Dubuque 
reports  a  record  crop  of  corn  in  northern 
Iowa.  Revolts  in  China  have  affected 
Pacific  coast  flour  trade  with  Asia,  but 
there  are  signs  of  improvement  reported 
by  Tacoma.  San  Francisco  reports  im¬ 
ports  of  1,000  tons  of  pig  iron  from  India, 
a  record  oil  production  for  July  and  a 
hitherto  unequaled  stock  above  ground. 
Louisville  reports  that  recent  rains  have 
helped  corn,  pastures  and  stock  water. 
Sales  of  wheat  at  75  cents  and  of  corn 


at  85  cents  are  reported  from  Kansas. 
Nebraska  reports  are  that  corn  south  of  the 
Platte  river  is  very  short,  but  that  that 
section  had  a  record  winter-wheat  crop. 
Chicago  reports  that  despite  the  enormous 
receipts  of  cattle  from  the  southwest,  prices 
have  recovered  their  early  declines,  while 
hogs,  sheep  and  lambs  are  higher.  Boston 
reports  leather  strong,  hides  firm  and  shoe 
manufacturers  not  occupied  beyond  50;  er 
cent,  of  capacity. 

Commodity  Markets. 

Cereal  markets  have  been  reactionary 
this  week,  and  the  wire  edge  seems  to  be 
off  the  wheat,  corn  and  oats  markets.  For 
this,  better  weather  and  a  good  deal  of 
liquidation  of  the  September  delivery  seem 
largely  responsible.  Wheat  and  oats  have 
sympathized  with  corn,  which  seems  to 
have  been  overbulled  on  crop-damage  re¬ 
ports,  which,  like  those  of  wheat  and  oats 
some  time  ago,  rather  tend  to  be  revised 
upward.  Wheat  declined  slightly  on  nearly 
every  day  on  good  harvest  weather  in  the 
northwest  and  lighter  movement,  closing 
1  %.  cents  off  on  September  and  1%  cents  off 
on  December.  Corn  has  shown  more  irregu¬ 
lar  strength,  being  weakest  on  the  opening 
day  of  the  week  on  reports  of  the  break¬ 
ing  of  the  drought  and  general  rains  in  the 
northern  part  of  the  belt,  but  rallied  again 
on  reiterations  of  drought  damage,  to 
weaken  again  on  selling  of  September  by 
tired  longs,  closing  on  Friday  IJ4  cents 
down  on. September  but  only  cent  lower 
on  December.  Reports  were  of  corn  sell¬ 
ing  10  cents  higher  than  wheat  in  Kansas. 
Oats  were  2  cents  lower  on  September  and 
1%  cents  off  on  December  on  large  move¬ 
ment,  September  liquidation  and  sympathy 
late  with  corn. 

Cotton  has  advanced  sharply  this  week 
on  reports  of  drought  in  Texas  and  Okla¬ 
homa,  some  rather  sensational  talk  of 
damage  in  Texas,  lowered  estimates  of 
yield  in  the  belt  as  a  whole,  and  predic¬ 
tions  of  a  10-point  drop  in  the  government 
condition  figures.  Prices  have  moved  up 
daily,  and  the  market  has  apparently 
ignored  many  favorable  reports  from  the 
eastern  half  of  the  belt,  the  advances  for 
the  week  on  spots  being  55  points,  on  Sep¬ 
tember  65  points  net,  and  on  October  and 
later  months  80  points,  with  the  advance 
from  the  low  of  August,  80  points  on  spots, 
105  points  on  September,  and  135  points  on 
October.  Liquidation  of  August  late  in 
the  week  shaded  the  early  gains  by  that 
month,  but  it  closes  50  points  up. 

Textiles  More  Active. 

Increased  activity  shows  in  most  lines  of 
textiles,  cotton  goods  leading  in  propor¬ 
tions  of  sales,  but  silk  and  linen  goods  are 
more  active  and  higher,  and  even  woolen 
and  worsted  goods  show  a  better  tone.  In 
cotton  goods,  early  in  the  week,  a  reduc¬ 
tion  of  cent  in  staple  prints  and  cent 
in  staple  shirtings  occurred  coincident 
with  an  advance  of  ^@54  cent  on  some 
kinds  of  gray  goods,  mostly  print  cloths, 
To  what  extent  the  advances  were  stimu¬ 
lated  by  the  higher  price  of  raw  cotton, 
which  has  gone  up  1@1)J  cents  in 
two  weeks,  is  not  clear,  but  print  cloths 
certainly  have  sold  more  freely,  and 
brown  sheetings  have  been  in  request 
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for  domestic  -adc  ..ad  for  export  to  China. 
Mills  are  reported  to  have  declined  some 
business  and  insisted  on  cent  advance 
on  other  orders.  Raw  silk  has  been  active 
and  higher  at  home  and  abroad,  and  silk 
goods  have  sold  freely.  Linens  are  very 
high  in  price.  Woolen  dress  goods  have 
been  more  active,  and  men’s  wear  for  spring 
has  been  ordered  in  a  confident  way.  Raw 
wool  is  fairly  active,  territory  grades  pre¬ 
dominating,  though  complaint  is  made  that 
manufacturers  are  close  buyers  to  cover 
their  goods  sales. 

Short  Covering  in  Stocks. 

Stock  market  activity,  which  was  re¬ 
stricted  while  awaiting  the  disclosure  of 
the  government’s  policy  in  regard  to 
Mexico,  showed  a  prompt  revival,  attended 
by  general  advances,  on  the  developments 
which  support  the  idea  that  a  settlement  is 
probable.  Covering  of  shorts  by  traders, 
however,  continues  to  be  the  chief  source 
of  buying  power,  the  market  being  further 
restricted  by  a  three  days’  recess,  begin¬ 
ning  Friday  night.  Bonds  have  tended  to 
show  further  moderate  improvements,  a 
feature  being  the  evident  absorption  of 
desirable  issues  at  the  recent  bargain 
prices.  Foreign  exchange  is  weak  on 
increased  offerings  of  commercial  bills, 
demand  sterling  being  4.86.10. 

Bank  clearings  for  the  week  ending  with 
August  28  aggregate  $2,723,209,000,  a  de¬ 
crease  of  3.1  per  cent,  from  last  week,  but 
an  increase  of  1.6  per  cent,  over  the  corre¬ 
sponding  week  of  last  year.  Outside  of 
New  York  the  total  is  $1,193,503,000,  a  loss 
of  7.5  per  cent,  from  last  week,  but  a  gain 
of  6.3  per  cent,  over  the  like  week  of  1912. 
The  decrease  at  New  York  from  last  year 
is  1.8  per  cent.  Seventy-four  cities  show 
increases  over  the  same  week  of  1912,  while 
thirty-eight  display  losses.  Among  the  more 
important  cities  outside  of  the  country’s 
metropolis,  Chicago  shows  a  gain  of  7.4  per 
cent.,  Philadelphia  12  per  cent.,  Pittsburgh 
5.5  per  cent.,  Kansas  City  11.2  per  cent., 
Cincinnati  14.9  per  cent.,  Minneapolis  17.5 
per  cent.,  Cleveland  19.1  per  cent,  and 
Detroit  58.1  per  cent.  On  the  other  hand, 
Boston  displays  a  loss  of  5.7  per  cent.,  St. 
Louis  3  per  cent.,  San  Francisco  1.1  per 
cent.,  Baltimore  5.9  per  cent,  and  Los 
Angeles  14.4  per  cent. 

Business  failures  for  the  week  ending 
August  28  were  269,  which  compares  with 
278  last  week,  228  in  the  like  week  of  1912, 
164  in  1911.  179  in  1910  and  166  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  August  28,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  7,042,180  bush¬ 
els,  against  7,032,587  bushels  last  week  and 
3,545,134  bushels  this  week  last  year.  For 
the  eight  weeks  ending  August  28  exports 
are  47,417,532  bushels,  against  22,929,254 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are  28,372 
bushels,  against  60,944  bushels  last  week 
and  59,656  bushels  in  1912.  For  the  eight 
weeks  ending  August  28  corn  exports  are 
755,257  bushels,  against  678,840  bushels 
last  year. 

In  Canada. 

Trade  conditions  in  Canada  appear  to  be 
improving.  Betterment  in  demand  for  dry 
goods  is  noted  at  the  east,  while  in  Ontario 
gradual  growth  is  evidenced,  and  in  some 
parts  of  the  northwest  a  more  cheerful  feel¬ 
ing  has  developed.  Eastern  advices  sug¬ 
gest  more  activity  in  retail  trade,  while 
collections  as  a  whole  tend  to  improve. 
Crop  advices  are  favorable.  Winnipeg 
states  that  wheat  cutting  is  general  through¬ 
out  the  northwest,  the  weather  being  good, 
with  small  damage  resulting  from  wind 
and  hail  storms.  A  very  fair  average 


yield  is  expected  if  frost  holds  off,  and  the 
quality  of  the  grain  promises  to  be  good. 
There  does  not  appear  to  be  any  scarcity 
of  labor.  Advices  from  Calgary  tell  of 
fine  weather  for  harvesting,  which  is 
progressing  rapidly,  and  a  large  yield 
is  expected.  Collections  in  the  prairie 
provinces  continue  slow,  and  little  improve¬ 
ment  is  expected  until  crop  money  becomes 
available.  On  the  Pacific  coast  lumber  is 
very  quiet,  mills  are  curtailing  expenses 
and  British  Columbia  concerns  are  said 
to  have  accounts  of  several  million  dollars 
against  interests  in  the  northwest.  Bank 
clearings  for  the  week  ending  with  Thurs¬ 
day  show  a  heavy  decrease  from  last  week 
and  the  like  week  last  year.  Thus, 
payments  through  clearing  houses  aggre¬ 
gate  $139,302,000,  a  drop  of  14.8  per  cent, 
from  last  week  and  of  12.5  per  cent,  from 
the  corresponding  week  in  1912.  Business 
failures  for  the  week  ending  with  Thurs¬ 
day  number  25,  as  compared  with  55  last 
week  and  35  in  the  same  week  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  business  in  dry  goods  is  active. 
Print  cloths  are  in  demand,  and  mills  are  de¬ 
clining  orders,  except  at  an  advance.  The 
cotton  goods  business  is  generally  satisfactory, 
with  the  exception  of  that  in  fine  white  goods, 
from  which  buyers  hold  aloof  owing  to  uncer¬ 
tainty  as  to  the  effects  of  the  tariff  on  this  class 
of  merchandise.  Silks  and  dress  goods  are  in 
demand,  and  the  aggregate  sales  in  all  depart¬ 
ments  are  in  excess  of  those  for  the  correspond¬ 
ing  period  of  1912.  A  sale  of  dry  goods  held 
during  the  week  by  one  of  the  largest  jobbing 
houses  in  the  trade  was  satisfactory  both  as 
regards  prices  and  demand.  At  retail  business 
is  not  so  good,  sales  in  all  department  stores 
showing  a  falling  off  as  compared  with  those  of 
last  year.  Cotton  yarns  are  in  quiet  demand, 
as  many  of  the  knitters  are  well  covered.  Prices 
are  unsteady.  Woolen  and  worsted  yarns  are 
fairly  active,  the  cheaper  grade  of  goods  being 
most  in  request.  Advances  in  price  of  raw  silk 
in  primary  markets  has  stimulated  business, 
and  manufacturers  are  buying  freely  and  an 
active  season  is  anticipated.  Shirtwaist  and 
dress  manufacturers  report  business  fairly  ac¬ 
tive,  but  in  the  cloak  and  suit  trades  strikes 
amongst  the  operatives  of  some  of  the  smaller 
contracting  shops  have  somewhat  unsettled  it. 
From  the  same  cause,  and  also  from  the 
lengthened  spell  of  dry  weather,  manufacturers 
of  raincoats  are  not  doing  so  well.  Butter  is 
active  ;  receipts  are  smaller,  and  prices  have 
advanced  1%  cents.  There  has  been  a  falling  off 
in  the  receipts  of  cheese.  Prices  are  high,  but 
holders  of  stocks  are  not  pushing  sales.  The 
egg  market  is  steady,  with  receipts  about 
normal,  but  better  grades  are  still  scarce. 
There  has  been  considerable  improvement  in 
the  china  and  glassware  trade  during  the  past 
week  ;  a  large  number  of  out-of-town  buyers 
are  in  town,  and  some  very  good  orders  have 
been  booked.  In  hardware  business  is  quiet  in 
some  branches,  while  others  report  a  very  good 
trade.  In  tin  and  enamel  ware  business  is 
fairly  good  and  up  to  corresponding  week  of 
1912.  Complaint  is  still  heard  in  all  lines 
regarding  collections.  The  market  for  pig 
iron  is  active,  and  large  sales  of  steel  and  low 
grade  iron  for  piping  are  reported.  Prices  are 
firm  with  a  tendency  to  advance. 

The  following  telegrams  show  trade  conT 
ditions  at  the  cities  mentioned  for  the  week 
ending  August  29 : 

Boston — A  healthy  tone  prevails  in  the  dry- 
goods  trade,  more  activity  is  noted  in  certain 
lines,  and  jobbers  and  wholesalers  generally 
report  satisfactory  conditions.  In  cotton  goods 
most  attention  is  given  to  fancy  lines.  Linens 
still  are  in  good  demand.  Jobbers  of  silks  re¬ 
port  a  steady  business.  The  knit-goods  trade 
continues  strong,  most  mills  now  running  to 
full  capacity.  The  woolen  and  worsted  trade 
has  taken  on  a  better  tone,  and  lines  now  show¬ 
ing  are  being  taken  up  pretty  liberally.  In 
spite  of  tariff  uncertainties  a  satisfactory  season 
is  looked  for.  The  dress-goods  trade  also  looks 
encouraging.  Millinery  continues  to  show  in¬ 
creased  activity,  and  dealers  are  optimistic 


regarding  fall  trade.  A  slight  improvement  is 
reported  in  tailors’  trimmings.  Wool  and  worsted 
yarns  continue  active,  with  cotton  yarns  quiet. 
Raw  silk  is  unchanged  from  last  week  and  broad 
silks  continue  active.  Paper  is  more  active. 
Cordage  continues  brisk.  Old  metals  and  rubber 
are  very  quiet.  Textile  machinery  shows  a  de¬ 
crease  in  both  foreign  and  domestic  shipments. 
In  household  furnishings  and  furniture  business 
has  not  materially  increased,  and  collections 
continue  rather  slow.  Several  wholesale  houses 
report  a  slight  falling  off  in  furniture  sales  dur¬ 
ing  this  season,  but  it  is  believed  that  the  fall 
trade  will  show  an  increase  over  1912.  In  elec¬ 
trical  lines  sales  are  increasing.  Collections  are 
fair.  As  a  general  rule,  trade  in  both  commer¬ 
cial  and  pleasure  autos  is  quiet,  although  there 
is  some  demand  for  trucks  and  delivery  autos, 
and  a  few  orders  for  1914  pleasure  cars  are 
being  placed.  The  large  number  of  tourists 
passing  through  this  locality  has  created  a 
good  demand  for  tires  and  other  accessories. 
Tire  dealers  are  now  filling  orders  promptly. 
In  wholesale  groceries  fall  trade  will  not  begin 
for  several  weeks.  The  canned  goods  situation 
is  still  engaging  the  attention  of  the  trade,  and 
a  shortage  is  feared  in  some  lines.  Liquor 
dealers  as  a  whole  report  a  general  lull  in  the 
trade  and  poor  collections. 

Providence — Some  lines  of  textiles  report 
a  fair  business,  especially  in  narrow  cotton 
fabrics.  Manufacturers  of  machinery  and  tools 
are  fairly  busy.  Manufacturing  jewelers  report 
fall  orders  coming  rather  more  slowly  than 
usual  at  this  season.  Groceries  and  provisions 
are  quiet.  Bank  rates  are  high  and  collections 
are  generally  slow. 

Philadelphia — Jobbers  and  wholesale 
houses  handling  dry  goods,  notions  and  knitted 
goods  report  trade  only  fair.  Collections  in 
general  are  poor.  Manufacturers  of  waists  are 
doing  very  little.  Manufacturers  of  cloaks, 
suits  and  skirts  are  practically  idle,  owing 
to  a  six  weeks’  strike.  Clothing  manufac¬ 
turers  report  conditions  satisfactory.  Trade 
in  shoe  lines  is  generally  quiet,  noticeable 
activity  being  in  the  movement  of  fall  goods. 
Collections  are  tardy.  Hide  and  leather 
prices  remain  firm,  with  moderate  buying. 
Glazed  kid  is  quiet.  Demand  for  cigars  and 
tobacco  remains  firm,  and  collections  are 
good.  The  market  for  wines  and  liquors  is 
quiet,  and  collections  are  irregular.  Demand 
for  beer  has  decreased  somewhat.  Chemicals 
continue  quiet,  purchases  being  for  present 
requirements,  which,  however,  are  of  fair 
volume,  and  collections  are  slow.  Drugs  are 
fairly  active,  with  collections  slow.  Paints  are 
improving.  Glass  is  moving  nicely  at  steady 
prices.  Conditions  in  iron  and  steel  show  some 
improvement.  Prices  are  a  little  firmer  for 
basic  materials.  For  fabrications,  the  low  price 
situation  has  helped  new  business,  principally 
on  short-time  orders.  In  other  branches  of  the 
line  trade  is  quiet. 

Pittsburgh — Mine  find  mill  supply,  dry 
goods,  grocery,  hardware  and  men’s  furnish¬ 
ing  jobbers  say  business  is  in  excess  of  last 
year  and  express  confidence  in  good  fall  trade. 
Money  continues  tight,  and  in  some  lines  collec¬ 
tions  are  very  slow.  Lumber  trade  continues 
good,  and  dealers  are  looking  forward  to  a 
good  fall  and  winter  business.  Considerable 
improvement  is  noted  in  iron  and  steel.  While 
orders  placed  have  not  been  large,  there  is  con¬ 
siderable  tonnage  pending  in  all  lines,  mostly 
Bessemer  and  basic.  During  the  week  an 
order  for  5,000  tons  and  several  small  orders 
were  placed  for  Bessemer  at  about  $15.75, 
although  the  market  now  commands  a  higher 
price.  Orders  were  placed  for  about  10,000 
tons  of  basic  at  a  price  equaling  $14.25  valley. 
This  is  a  low  price,  and  it  is  said  cannot  be 
duplicated.  Prices  for  iron  appear  more  firm, 
Bessemer  being  quoted  at  $16  ;  basic,  $14.50, 
and  No  2  foundry  at  $14.25.  Coke  is  still  firm 
at  $2.50  for  contract  and  $3  for  foundry.  Prices 
on  steel  appear  unsettled,  billets  being  quoted 
at  prices  ranging  from  $25  to  $26.50,  and  sheet 
bars  at  about  $27.50.  Dealers  are  very  opti¬ 
mistic  and  look  for  some  large  orders  to  be 
placed  soon,  there  being  continued  inquiries 
for  both  finished  and  raw  material. 

Buffalo — General  trade  appears  to  be  im¬ 
proving,  and  pig  iron,  structural  iron  and  steel, 
sheet  steel,  rails  and  railway  supplies  are  in 
increasing  demand.  Lumber,  coal  and  coke 
and  contractors’  supplies  are  active.  Retail 
trade  in  staples  is  normal,  and  jobbers  are  also 


doing  a  good  business.  Cattle  prices  are  firm. 
Collections  are  slow. 

AT  THE  WEST. 

Chicago — Drought  and  high  temperatures 
continue  over  the  greater  part  of  the  south¬ 
western  corn  fields.  It  is  alleged  that  further 
losses  have  occurred  in  Kansas,  Oklahoma  and 
palrts  of  Nebraska.  The  section  north  of  the 
Platte  has  some  good  corn,  and  one  crop  expert 
gives  Nebraska  142,000,000  bushels ;  that  is, 
40,000,000  bushels  less  than  last  year.  Illinois 
and  Iowa  are  spotted  with  many  good  fields, 
but  the  crop  is  hardly  up  to  an  average.  In 
Indiana  and  Ohio  conditions  are  unchanged. 
The  south,  especially  Mississippi  and  Louisiana, 
has  a  fair  to  large  corn  crop.  Threshing  of 
oats  is  well  advanced,  so  that  farmers  have 
time  to  sell  old  corn  more  freely.  In  Illinois 
and  Indiana  70  cents  has  been  paid.  New 
corn  is  selling  on  a  basis  of  60  cents. 
Cutting  of  wheat  in  the  northwest  is  well 
advanced,  and  in  Canada  more  than  75 
per  cent,  of  the  crop  has  been  harvested. 
Prospects  are  for  larger  movements  of  oats 
and  spring  wheat,  but  with  corn  selling  at  85 
cents  and  wheat  at  75  cents  in  parts  of  Kansas, 
Oklahoma  and  Missouri,  winter-wheat  farmers 
are  not  disposed  to  sell  freely.  Railroad  traffic 
is  up  to  the  big  business  of  July  and  shows 
gains  over  August  last  year.  Conservatism 
prevails  in  trade  circles,  buyers  taking  small 
lots  in  most  instances.  There  has  been  an 
average  run  of  buyers  here  this  week  and  sales 
equal  last  year’s.  Retail  trade  shows  slight 
gains.  Reduced  prices  on  steel  sheets,  pipe 
and  wire  products  have  enlarged  buying, 
and  the  steel  business  generally  shows 
gains.  Railroads  show  an  increased  dis¬ 
position  to  place  orders  for  rails  for  next 
year’s  delivery,  but  thus  far  they  have  not 
given  out  their  contracts.  Buying  of  pig  iron 
is  decidedly  light,  the  smallest  of  the  year,  but 
prices  remain  firm.  Coal  is  quiet.  Linseed  oil 
is  easy,  as  flaxseed  is  lower.  Butter,  eggs  and 
poultry  are  higher,  but  potatoes  are  lower. 
Despite  the  enormous  run  of  cattle  from  dry 
pastures  in  the  southwest,  prices  have  held 
well,  recovering  from  early  declines.  Hogs, 
sheep  and  lambs  are  higher.  Receipts  of  all 
live  stock  have  increased.  Money  is  firm. 
Four  national  banks  are  arranging  for  $4,000,- 
000  of  government  crop-moving  money  under 
the  recent  offer  of  the  Secretary  of  the  Treas¬ 
ury.  Deposits  in  general  are  decreasing.  De¬ 
mand  for  loans  is  good.  Shipments  of  currency 
are  increasing.  Collections  are  slow  to  fair. 

Cincinnati  —  Jobbers  report  satisfactory 
house  trade.  Groceries  and  hardware  continue 
active,  but  collections  are  slow.  Cotton  goods 
are  brisk,  and  some  difficulty  in  filling  orders  is 
experienced.  Manufacturers  of  carriages  and 
woodwork  therefor  say  business  is  good  and 
exceeds  that  of  the  past  three  years.  Automo¬ 
bile  manufacturers  are  booking  good  orders, 
especially  for  delivery  trucks.  Manufacturers  of 
electrical  machinery  and  fittings  say  business 
is  far  in  excess  of  1912,  and  indications  point  to 
a  banner  year.  Manufacturers  and  dealers  in 
pianos  are  having  a  normal  trade,  but  collec¬ 
tions  are  slow,  especially  from  districts  that 
suffered  from  last  spring’s  floods.  Mill  and 
mine  supply  houses  are  having  a  good  country 
trade,  but  collections  are  slow.  Brewers’  and 
bottlers’  supplies  are  in  good  demand.  Cattle 
markets  are  active,  and  while  receipts  are 
liberal,  prices  are  well  maintained.  Lumber  is 
quiet  and  collections  are  slow.  With  the  re¬ 
sumption  of  normal  production  in  the  Poca¬ 
hontas  coal  field,  prices  of  smokeless  lump 
grades  have  softened.  Demand  for  all  grades 
continues  to  improve.  Groceries,  provisions 
and  general  -merchandise  are  in  good  request. 
Some  improvement  is  reported  in  retail  trade. 
Foundries  and  other  plants  have  resumed  opera¬ 
tions,  and  the  prospect  for  fall  is  encourag¬ 
ing.  Banks  are  doing  a  good  business  in  loans. 
The  market  seems  well  supplied  with  commer¬ 
cial  paper.  The  corn  crop  is  about  the  average. 

Cleveland — Jobbers  of  builders’  hardware 
and  general  construction  supplies  continue  to 
report  activity.  Governing  conditions  in  other 
lines,  including  dry  goods,  shoes  and  clothing, 
are  classed  as  favorable  for  the  closing  summer 
months,  and  as  a  rule  industrial  concerns  are 
fairly  busy.  Collections  continue  slow. 

Lexington— Manufacturers  and  jobbers  of 
lumber  report  fair  business  but  slow  collec¬ 
tions.  Business  in  groceries,  dry  goods  and 
hardware  is  fair,  but  collections  are  a  trifle  off 
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and  some  extensions  are  being  asked.  Money 
continues  firm  and  in  moderate  demand.  Re¬ 
ports  from  country  districts  indicate  70  to  75 
percent,  of  an  average  hurley  tobacco  crop  with 
seasonable  conditions  continuing.  Additional 
moisture  is  needed  to  bring  com  through. 

Louisville— Manufacturers  of  men’s  clothing 
and  women’s  ready-to-wear  garments  are  work¬ 
ing  full  capacity  on  fall  orders  and  anticipate  a 
satisfactory  season.  Jobbers  of  dry  goods  and 
.  furnishings  report  business  only  fair.  Whole¬ 
sale  groceries  and  produce  are  quiet.  More 
country  merchants  are  in  town  and  house  busi¬ 
ness  is  increasing,  but  road  sales  are  just  about 
normal.  Retail  trade  is  quiet.  Collections  are 
slow  to  fair.  Heavy  rains  in  nearly  all  sections 
of  the  state  were  beneficial  to  late  crops,  have 
increased  pasturage  and  stock  water,  and, 
although  corn  and  tobacco  crops  will  be  short, 
prospects  have  materially  improved  within  the 
past  week. 

Kansas  City — Business  in  wholesale  lines  is 
seasonably  normal,  and  the  demand  for  staples 
is  good.  House  trade  in  dry  goods  is  active 
Out-of-town  buyers  are  still  coming  in,  and 
while  purchases  are  conservative,  the  volume 
compares  favorably  with  last  year.  Manufac¬ 
turers  and  jobbers  of  shoes  report  business  up 
to  normal.  Millinery  buyers  are  in  the  market 
and  trade  is  active.  Jobbers  of  hats  and  caps 
are  busy  and  report  good  sales.  Trade  in  drugs 
is  satisfactory.  Hardware  is  active.  Groceries 
show  an  increase.  Local  retail  trade  is  fair 
and  clearance  sales  are  in  evidence.  Money  is 
in  good  demand.  Collections  are  fair.  A  little 
rain  fell  during  the  week. 

St.  Louis— Continued  dry,  hot  weather  im¬ 
pedes  plowing  for  the  Missouri  winter-wheat 
crop.  Dry  goods  continue  in  demand,  house 
sales  for  the  week  being  heavy.  Manufacturers 
and  jobbers  of  shoes  report  many  salesmen  re¬ 
turning  to  the  road  and  say  business  is  hardly  up 
to  normal.  Many  sales  are  reported  by  manu¬ 
facturers  and  jobbers  of  hats.  Milliners  con¬ 
tinue  to  arrive,  and  many  large  sales  are 
reported.  The  clothing  business  continues  to 
show  gains  over  1912.  Wholesale  jewelry  houses 
report  slight  gains  over  last  year.  Consider¬ 
able  gains  are  reported  by  manufacturers  of 
furniture.  Lime  and  cement  plants  are  active. 

A  good  volume  of  business  continues  to  be  done 
by  hardware  houses.  Drug  houses  say  business 
is  normal  for  the  season.  Groceries  continue  in 
demand.  Provisions  are  dull,  with  prices  lower. 
Eggs  are  plentiful,  while  chickens  and  butter 
are  firm.  Fruit  is  plentiful  and  lower.  Active 
trading  in  cattle  caused  firmer  prices,  while 
hogs  ruled  5  to  10  cents  lower.  Collections 
are  good. 

Wichita — Corn  will  not  make  more  than  10 
per  cent,  of  last  year’s  crop  even  if  we  get 
rain  at  once.  With  rain  in  a  week  Kaffir  corn 
will  make  25  per  cent,  of  a  crop.  Continued 
drought  and  poor  crop  conditions  keep  jobbing 
business  quiet,  and  collections  are  beginning  to 
fall  behind. 


staple  lines  quite  active.  Traveling  men  are 
on  the  road,  but  orders  for  spring  delivery  so 
far  received  are  limited.  Groceries,  dry  goods 
and  drugs  are  more  active,  while  shoes  and 
harness  are  quiet.  The  outlook  for  fall  trade 
in  the  northwest  is  favorable,  and  good  business 
is  expected  as  soon  as  more  grain  has  been 
marketed.  Collections  continue  fair.  Har 
vesting  of  small  grain  is  practically  finished  in 
this  territory,  and  the  yield,  judging  from  re¬ 
ports  received  from  numerous  counties,  has 
been  quite  satisfactory.  Wheat  averages  19 
bushels,  oats  about  40  bushels,  barley  about 
40  bushels  and  flax  15  to  18  bushels,  while  corn 
where  cut  averages  from  25  to  60  bushels.  The 
potato  crop  has  been  good,  yields  running  all 
the  way  from  160  to  225  bushels.  The  grade  of 
wheat  is  better  than  for  several  years  back. 

Des  Moines — The  state’s  corn  crop  is  esti 
mated  at  330,000,000  bushels,  and  practically  is 
beyond  danger.  Last  year  it  was  432,000,000 
bushels.  Trade,  wholesale  and  retail,  is  better 
and  the  outlook  is  good.  Collections  are  normal. 

Waterloo— Retail  trade  is  fair,  and  whole¬ 
sale  dealers  as  well  as  manufacturers  say  busi¬ 
ness  is  good.  Collections  are  slow  and  money 
is  stringent. 

Dubuque — Trade  is  a  little  quiet,  except  in 
sample  lines,  which  continue  in  demand.  Pros 
pects  for  a  good  fall  business  are  favorable. 
Retail  trade  is  quiet.  Collections  are  fair  to 
slow.  A  record  corn  crop  is  expected  in  the 
northern  part  of  the  state.  Recent  rains  greatly 
benefited  late  potatoes. 

Lincoln —Business  is  fair  for  the  season 
Country  collections  are  moderate.  Retail 
dealers  are  pushing  early  fall  merchandise. 
Fall  plowing  is’prosecuted  under  very  unfavor¬ 
able  conditions,  the  ground  being  very  dry. 

Omaha — Trade  reports  vary  with  different 
lines,  running  from  fair  to  good.  Collections 
are  up  to  the  average.  It  is  believed  that  dry 
weather  and  resultant  damage  to  corn  in 
certain  sections  will  affect  fall  trade,  and  some 
are  not  optimistic.  However,  a  very  fine  wheat 
crop  was  harvested  south  of  the  Platte  river 
one  of  the  largest  in  years,  and  this  partly 
offsets  the  corn  crop  shortage  in  that  section. 
North  of  the  Platte  did  not  generally  suffer 
so  much  from  drought,  and  the  state  is 
conceded  to  have  a  half  crop  of  corn. 


Cotton  is  in  good  shape,  though  some- 
late,  but  with  a  late  frost  a  good  yield  is 
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AT  THE  SOUTH. 


IN  THE  NORTHWEST. 

Milwaukee — Wholesale  hardware  and  gro¬ 
cery  houses  report  business  good.  Clothing 
trade  is  about  normal.  Collections  continue 
slow.  Grain  dealers  report  that  advices  from 
farming  districts  indicate  grain  acreage  smaller 
than  previous  year,  and  the  yield  will  be  10  to 
12  per  cent.  less.  Small  grains  are  harvested, 
but  threshing  has  been  delayed  by  rains.  The 
hay  crop  is  reported  to  be  the  largest  in  years. 

Duluth — Wholesale  dealers  report  satisfac¬ 
tory  business,  but  collections  are  rather  slow. 
A  satisfactory  trade  is  reported  in  dry  goods, 
shoes  and  harness.  Hardware,  building  mate¬ 
rials,  groceries  and  produce  are  in  good  de¬ 
mand.  Building  is  active.  Demand  for  boats 
is  not  as  heavy,  but  a  very  good  business  is  an¬ 
ticipated  as  soon  as  grain  commences  to  move. 

Minneapolis  —  Conditions  continue  favor¬ 
able.  Harvesting  in  the  northwest  is  practically 
completed,  and  threshing  is  being  vigorously 
prosecuted.  Grain  is  coming  to  primary 
markets  in  larger  amounts  than  usual  for  so 
early  in  the  season,  and  the  quality  is  excellent. 
Jobbers  are  having  a  normal  business,  but  with 
no  unusual  activity.  Collections  are  fair,  but 
are  expected  to  improve.  The  output  of  flour 
from  local  mills  for  the  crop  year  just  closing 
was  the  largest  in  history,  exceeding  18,000,000 
barrels. 

St.  Paul  —  In  wholesale  lines  orders  are 
mostly  for  immediate  shipment,  thus  keeping 


Baltimore — Jobbing  houses,  particularly  in 
millinery,  notions,  dry  goods  and  kindred  lines, 
are  quite  brisk,  house  trade,  the  result  of 
buying  by  visitors,  being  comparatively  good. 
Many  salesmen  are  in  from  the  road  looking 
after  that  trade,  and  road  business  consequently 
is  light.  Outside  of  those  lines  trade  is  steady 
and  of  fairly  good  volume,  with  little,  if  any, 
complaint  as  to  fall  bookings.  Demand  for 
paints,  oils  and  kindred  lines  holds  up  well, 
while  brush  manufacturers  report  themselves 
well  supplied  with  orders.  Groceries  and  pro¬ 
visions  maintain  previous  briskness,  and  a  good 
demand  exists  for  the  better  grades  of  creamery 
butter.  Eggs  rule  firm,  but  live  poultry  is 
lower.  Woodenware,  floor  coverings  and  house 
furnishings  are  being  well  taken.  Manufac¬ 
turers  of  underwear,  shirts  and  pajamas  re¬ 
port  good  bookings  and  are  running  practically 
up  to  capacity.  Demand  for  drugs  at  whole¬ 
sale  is  fully  up  to  normal.  Clearance  sales  of 
summer  wear,  incident  to  opening  of  fall  dis¬ 
plays,  represent  main  features  of  retail  trade, 
which  is  fair.  Collections  vary  from  fair  to  slow. 

Charleston,  S.  C. — Jobbers  report  trade 
fairly  active,  with  good  prospects  for  fall.  Re¬ 
tail  trade  is  good,  due  to  reduced  prices  on 
summer  goods.  Collections  are  slow.  Several 
bales  of  new  cotton  were  sold  this  week,  and 
prospects  are  bright  for  a  good  crop. 

Chattanooga — Trade  conditions  are  normal, 
though  the  last  two  days  have  shown  a  decrease 
in  retail  trade,  due  to  high  temperatures. 
Country  buyers  are  arriving  every  day,  but 
their  purchases  are  probably  not  as  liberal  as  in 
former  seasons,  due  mainly  to  the  stringency  of 
money.  Collections  are  slow.  Crop  conditions 
in  this  section  are  good,  and  recent  local 
showers  have  been  favorable. 

Memphis — Wholesale  trade  is  fairly  active, 
and  jobbers  report  business  up  to  a  year  ago. 
Retail  trade  is  quiet.  Collections  are  slow, 
waiting  for  cotton  to  move. 

Atlanta — Trade,  wholesale  and  retail,  shows 
a  slight  improvement.  Collections  are  fair.  The 
corn  crop  is  practically  made  and  is  a  large 
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Savannah — The  outlook  for  fall  business  is 
good,  as  cotton  and  other  crops  have  been 
better  than  for  several  years.  While  farmers 
in  many  places  owe  bills  of  longstanding,  trade 
conditions  will  be  much  improved  with  the  crop 
movement  now  under  way.  Collections  are 
slow. 

Birmingham  —  Demand  for  pig  iron 
dicates  a  slight  decrease,  though  prices 
stationary.  Wholesale  dealers  in  all  lines  re 
port  good  business  on  account  of  the  merchants 
convention  which  has  been  in  session  for  the 
past  two  days,  and  which  was  attended  by 
more  than  1,000  merchants.  Crop  conditions 
are  good.  Collections  are  slow. 

Mobile — Continued  dry  weather  in  this  sec 
tion  has  been  injurious  to  cotton,  and  it  is 
thought  will  reduce  the  output  from  20  to  25 
per  cent.  Jobbers  in  all  lines  report  trade  fairly 
active,  but  retail  trade  is  quiet.  Collections 
are  slow. 

Montgomery — Lack  of  rain  throughout  the 
state  has  caused  great  deterioration  in  cotton 
The  outlook  is  poor  for  even  a  fair  yield.  The 
majority  of  the  counties  report  parched  fields 
with  bolls  shedding.  Business  in  all  lines 
quiet  and  collections  are  poor. 

Jackson — The  crop  outlook  is  optimistic 
and  wholesale  trade  improving,  but  retail  is 
rather  quiet.’  Collections  are  fair. 

New  Orleans  —  Reports  from  sections  of 
Louisiana  indicate  that  planters  are  well  pleased 
with  conditions.  There  has  been  some  deter¬ 
ioration  of  the  cotton  plant  on  account  of  boll 
weevil,  but  cultivation  is  good,  and,  all  in  all 
favorable  results  are  looked  for.  A  good  many' 
are  gathering  their  crop  now,  and  by  next 
week  picking  will  probably  be  general.  Corn, 
sugar  and  cane  crops  are  all  reported  to  be  in 
good  shape.  Trade  is  rather  quiet,  but  a  good 
fall  season  is  anticipated.  Collections  in  the 
country  are  keeping  up  fairly  well,  while  locally 
they  are  slow.  Retail  merchants  are  offering 
special  inducements  to  prospective  purchasers, 
but  sales  are  below  the  average  for  this  season 
of  the  year. 

Fort  Worth— No  rain  in  this  district  and 
temperatures  high.  Cotton  condition  is  still 
declining  on  account  of  drought.  Jobbers  re¬ 
port  very  good  orders  for  merchandise  and  fair 
collections. 

San  Antonio — Local  wholesale  trade  is  fairly 
good  and  collections  are  fair.  Trade  prospects 
continue  favorable.  Early  cotton  is  coming  in. 


IN  THE  FAR  WEST. 

San  Francisco— Wholesale  dry-goods  trade 
is  good.  Wholesale  trade  generally  is  less 
active,  although  prospects  for  fall  business 
continue  to  improve.  Retail  business  in  San 
Francisco  and  Oakland  is  quiet.  Oil  production 
in  July  was  the  largest  on  record,  and  the  stock 
on  August  1  was  over  48,000,000  barrels.  Better 
prices  are  anticipated  on  account  of  increased 
consumption.  Conditions  in  the  wine  industry 
are  disturbed  on  account  of  high  price  of  grapes 
and  threatened  changes  in  revenue  laws.  One 
thousand  tons  of  pig  iron  were  imported  this 
month  from  India.  With  contemplated  reduc¬ 
tions  in  tariff,  importations  are  expected  to 
materially  increase.  While  collections  are 
somewhat  improved,  demand  for  money  is 
keen  and  interest  rates  are  very  firm. 

Los  Angeles— Money  is  still  stringent,  and 
the  effect  of  this  is  felt  on  general  business. 
Collections  are  slow,  though  the  week  showed 
some  improvement  in  the  country  districts.  A 
good  crop  of  barley,  oats  and  alfalfa  hay  is 
being  harvested,  though  a  less  than  normal 
amount  of  grain  will  be  extracted,  owing  to  the 
fact  that  unfavorable  weather  conditions  pre¬ 
vented  maturing.  The  acreage  of  the  potato 
crop  is  reported  less  than  last  year.  However, 
the  crop  is  of  better  quality  and  demand  is 
good.  It  is  reported  that  a  number  of  carloads 
of  potatoes  have  been  shipped  to  Texas. 

Portland,  Ore. — The  movement  of  wheat 
to  the  coast  is  gradually  assuming  larger  pro¬ 
portions,  but  this  is  principally  old  crop  in 
warehouses.  Little  trading  is  being  done, 
there  being  a  bullish  tendency  on  the  part  of 
growers  at  the  current  prices.  Export  flour 
trade  is  quiet,  owing  to  disturbed  conditions  in 
China,  but  domestic  trade  is  very  satisfactory. 
The  hop  trade  is  at  a  standstill  on  account  of 
the  near  approach  of  picking.  Crop  conditions 


throughout  this  section  are  very  favorable. 
General  trade  seems  to  be  holding  up  to  normal, 
dealers  and  jobbers  apparently  awaiting  the 
outcome  of  harvest.  Hardware  dealers  report 
a  consistent  gain  over  last  year,  but  local  retail 
trade  is  quiet.  Summing  up  reports  received, 
the  fall  trade  outlook  is  favorable.  Collections 
are  coming  in  in  fair  shape. 

Seattle — Salmon  packers  of  Puget  sound  are 
very  jubilant  over  the  exceptionally  heavy  sock- 
eye  run,  which  has  just  closed  and  is  now  being 
replaced  by  a  heavy  run  of  humpbacks.  Care¬ 
ful  estimates  of  this  year’s  pack  indicate  the 
largest  pack  for  the  past  fifteen  years.  Trade, 
wholesale  and  retail,  is  about  normal.  Collec¬ 
tions  are  only  fair. 

Spokane— The  general  trend  of  trade  condi¬ 
tions  are  more  optimistic  than  during  the  spring 
and  summer.  With  jobbei's  trade  is  firm,  with 
the  exception  of  hardware,  which  is  a  little 
slack,  probably  owing  to  the  depression  of  the 
lumber  business.  The  larger  part  of  the  wheat 
crop  has  been  harvested  and  is  bringing  record 
prices.  Collections  are  slow. 

Tacoma— Wholesale  dealers  in  staple  mer¬ 
chandise  report  a  fair  volume  of  business  for 
this  season  of  the  year.  There  is  a  renewed 
demand  for  flour  for  export  to  the  Orient. 
Lumber  still  is  quiet,  and  some  mills  are  shut 
down.  Some  operators  believe  there  will  not 
be  much  of  a  revival  in  this  industry  before 
January  1. 

CANADIAN  CITIES. 

Toronto— Business  conditions  are  gradually 
improving,  and  prospects  of  easier  money  and 
an  abundant  crop  are  pretty  well  assured. 
Buyers  are  coming  to  the  city  to  attend  the 
national  exhibition.  Wholesalers  are  looking 
for  big  trade  the  coming  fall,  winter  and 
spring.  Grocery  firms  have  received  large 
orders  for  canned  goods  since  announcement 
was  made  of  lower  prices.  Sugar  has  advanced 
10  points  on  a  strong  market. 

Montreal — Wholesale  dry-goods  houses  re¬ 
port  a  decided  change  for  the  better.  Hereto¬ 
fore  buying  has  been  of  a  hand-to-mouth  char¬ 
acter,  but  this  week  it  shows  a  considerable  in¬ 
crease.  Notwithstanding  tightness  in  the 
money  market,  buyers  are  taking  a  better  class 
of  goods.  The  dyers’  strike  in  Europe  has 
caused  considerable  delay  in  shipments  of 
woolen  goods,  for  which  the  trade  here  are 
waiting.  Repeat  orders  on  this  class  of  goods 
will  now  cost  from  5  to  15  per  cent.  more. 
Canadian  cotton  mills  are  reported  to  be  very 
much  behind  with  their  orders.  There  has 
been  a  better  demand  for  hardware,  especially 
builders’  supplies.  Refined  sugar  is  up  10 
cents  a  hundred  pounds.  Demand  for  sugars  has 
been  very  heavy  for  some  time  past.  Another 
round  lot  of  butter  was  exported  this  week  to 
English  markets,  this  being  the  second  ship¬ 
ment  this  season.  The  apple  crop  this  year 
will  be  a  small  one  as  compared  with  that  of 
last  year,  and  prices  are  expected  to  rule  high. 
All  reports  from  the  grain-growing  districts  in 
the  northwest  indicate  the  heaviest  and  best 
crop  on  record.  Money  is  more  plentiful  for 
legitimate  business  purposes.  Remittances  and 
city  collections  are  improving.  Retail  trade  is 
more  brisk. 

Vancouver — Owing  to  the  low  price  of  logs, 
the  lumbering  industry  is  very  quiet  at  present 
British  Columbia.  Indeed,  lumber  in  gen¬ 
eral  is  quiet,  and  mills  are  curtailing  expenses 
and  reducing  staffs.  It  is  estimated  that  British 
Columbia  lumber  concerns  have  accounts  re¬ 
ceivable  of  several  million  dollars  outstanding 
in  the  prairie  provinces,  where  collections  are 
very  slow.  However,  in  view  of  the  bumper 
wheat  crop  expected,  this  situation  will,  no 
doubt,  be  relieved.  There  is  no  improvement 
in  collections. 

Calgary — The  weather  has  favored  harvest¬ 
ing,  which  is  progressing  rapidly,  and  prospects 
continue  to  look  good  for  a  large  yield.  There 
is  a  better  feeling  among  merchants  and  new 
business  is  more  in  evidence.  Little  improve¬ 
ment  is  noted  in  collections,  which  rule  slow. 

Winnipeg— Cutting  is  now  general  through¬ 
out  the  prairie  provinces,  and  the  weather  is 
favorable,  with  no  frost  and  small  damage  from 
wind  and  hailstorms.  Indications  are  that  there 
will  be  a  very  fair  average  yield,  and  the  quality 
of  grain  promises  to  be  good.  There  does  not 
appear  to  be  any  scarcity  of  labor.  Wholesale 
and  retail  business  continues  quiet,  with  slow 
collections.  There  is  yery  little  activity  in  real 
estate. 
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Improvement  in  the  sentiment  and  action 
of  the  stock  market  has  followed  the  re¬ 
newal  of  negotiations  for  a  Mexican  pacifi¬ 
cation.  It  could  not  be  said  that  Wall 
Street  has  been  unduly  apprehensive 
about  conditions  in  Mexico  or  the  rela¬ 
tions  of  our  own  government  thereto. 
Still,  the  uncertainties  in  the  matter 
have  exerted  a  restraining  influence 
upon  the  securities  market,  and  the  more 
hopeful  prospects  which  are  presented  for 
a  settlement  through  the  mediation  offered 
by  President  Wilson  have  apparently  re¬ 
lieved  the  tension  in  that  quarter.  With 
decidedly  better  financial  conditions  abroad, 
and  indications  that  this  year’s  crop  move¬ 
ment  will  be  attended  by  less  strain 
than  was  anticipated,  a  disposition  by 
the  market  to  exhibit  further  re¬ 
coveries  from  the  low  values  reached 
during  the  depression  caused  by  the  war 
in  Europe  would  seem  to  be  natural.  Con¬ 
ditions  in  regard  to  the  crops  and  other 
matters,  however,  seemingly  limit  expecta¬ 
tions  that  an  extensive  speculation  in  stocks 
is  likely  to  develop  in  the  near  future. 

Plans  are  in  preparation  for  the  estab¬ 
lishment  at  The  Hague  of  an  institution 
which  should  accomplish  much  for  the  de¬ 
velopment  of  international  jurisprudence, 
and  incidentally  aid  in  the  movement 
toward  the  world’s  peace.  It  is  intended 
to  create  an  Academy  of  International  Law 
which  is  to  have  its  seat  at  the  Peace 
Palace  in  that  city.  The  plan  is  being 
worked  out  by  the  Carnegie  Peace  Endow¬ 
ment  in  conjunction  with  the  Institute  of 
International  Law,  which  has  lately  been 
in  session  at  Oxford,  England.  The  insti¬ 
tute,  which  was  requested  by  the  Carnegie 
Peace  Endowment  to  act  as  permanent 
adviser  to  that  body,  has  definitely  ac¬ 
cepted  the  task,  and  has  decided  to  act 
in  that  capacity  through  a  consultative 
committee  composed  of  eminent  authorities 
in  international  jurisprudence.  The  plan 
before  the  committee,  which  the  Carnegie 
Endowment  has  been  asked  to  finance,  con¬ 
templates  the  establishment  of  an  academy 
which  will  sit  in  the  new  palace  during 
three  months  of  the  year;  the  months, 
namely,  of  August,  September  and  October, 
two  of  which  are  vacation  months  at  the 
great  universities.  The  course  is  intended 
to  include  lectures  on  timely  questions  of 
international  law,  with  seminary  work  for 
advanced  students.  It  is  expected  that  the 
student  body  will  be  derived  in  large  part 
from  the  diplomatic  offices  of  the  princi¬ 
pal  countries.  According  to  Mr.  James 
Brown  Scott,  who  has  been  active  in  fur¬ 
thering  the  movement,  the  services  of 
eminent  experts  in  international  law  have 
already  been  promised,  and  a  number  of 
governments  have  intimated  a  desire  to 
send  members  of  their  diplomatic  staffs  as 
students.  A  special  effort  is  being  made 
to  enlist  the  interest  of  the  Latin-American 
countries,  to  which  Mr.  Robert  Bacon, 
former  ambassador  to  France,  is  to  go  on  a 
three  months’  mission. 


In  the  pressure  of  more  immediately 
absorbing  events,  little  attention  has  of  late 
been  attracted  by  the  controversy  between 
the  United  States  and  Japan  growing 
out  of  the  California  anti-alien  land  law. 
That  law  went  into  effect  on  August  10. 
Under  it  individuals  holding  land  before 
it  became  effective  may  continue  to  hold 
it  during  their  natural  lives,  and  cor¬ 
porations  acquiring  land  before  that 
date  may  continue  to  hold  it  for  fifty 
years.  A  number  of  such  corporations 
were  formed  just  before  the  act  went  into 
force,  but  it  was  explained  by  Attorney- 
General  Webb  that  no  object  of  the  law 
was  defeated  by  the  organization  of  those 
corporations,  which  merely  extended  the 
time  of  ownership.  It  was  reported  from 
Los  Angeles  last  week  that  a  wealthy 
Japanese  resident  of  that  city  had  begun 
a  suit  to  test  the  constitutionality  of 
the  law,  and  later  accounts  announced 
that  efforts  would  be  made  by  the  Japanese 
residents  to  have  the  test  case  halted  tem¬ 
porarily.  They  were  said  to  desire  a  post¬ 
ponement  of  the  proceedings  at  least  until 
the  governments  of  the  two  countries 
should  conclude  their  diplomatic  exchanges. 
Another  stage  in  these  was  reached  on 
Tuesday,  when  Ambassador  Chinda  de¬ 
livered  to  Secretary  Bryan  the  fourth  note 
in  the  series.  The  contents  of  the  note 
were  not  given  out,  but  it  was  said  at  the 
State  Department  that  the  document  was  a 
short  one  and  that  it  was  of  an  amicable 
tenor.  It  is  of  interest  to  note  that  the 
arbitration  treaty  with  Japan  lapsed  on 
Saturday,  expiring  by  limitation  of  time, 
and  that  a  supplementary  treaty  proposing 
to  extend  its  provisions  remains  unacted 
upon  before  the  Senate. 

It  is  noted  as  one  of  the  excellent  char¬ 
acteristics  of  the  foreign  financial  markets 
that  the  recent  congestion  of  undistributed 
securities  appears  to  be  ended.  London 
advices  state  that  a  feature  of  the  situation 
at  that  center  is  the  steady  absorption  of 
recent  capital  creations.  This  fact  bears 
witness  to  the  better  conditions  which  have 
developed  in  respect  to  money  and  to  the 
reviving  confidence  of  the  British  investing 
public,  as  well  as  to  the  beneficial  effects 
of  the  policy  adopted  by  leading  London 
bankers,  while  the  unsettlement  caused  by 
the  war  in  eastern  Europe  was  at  its 
maximum,  to  temporarily  suspend  the 
submission  of  new  issues  of  bonds  and 
other  securities.  A  counterpart  to  the 
above  state  of  affairs  abroad  is  pre¬ 
sented  in  our  own  securities  market.  The 
absorption  of  securities  at  the  unduly  low 
quotations  of  the  past  six  months  was 
undoubtedly  heavy,  and  has  reduced  the 
floating  supply  of  desirable  issues  to  smaller 
proportions  than  had  been  currently  esti¬ 
mated.  This  applies  particularly  to  bonds, 
which  class  of  securities  have  already  re¬ 
covered  about  half  of  the  decline  their 
quotations  suffered  in  the  recent  depres¬ 
sion,  the  positive  scarcity  of  various  stand¬ 
ard  issues  being  proof  of  their  absorption 
by  investors  at  bargain  prices. 

One  of  the  most  interesting  topics  brought 
before  the  annual  Conference  of  Governors 
at  Colorado  Springs  this  week  was  that  of 
the  organization  of  rural  credit,  which  was 
introduced  by  a  preliminary  report  of  the 
American  commission  that  has  been  in¬ 
vestigating  the  work  done  in  that  direction 
in  Europe.  The  commission  conducting  the 
inquiry  was  assisted  by  delegates  named 
by  the  governors  of  thirty-six  states,  with 
several  from  the  Canadian  provinces.  They 
visited  most  of  the  European  countries,  in¬ 
cluding  Italy,  Austria,  Hungary,  Russia, 
Germany,  Denmark,  Switzerland,  France, 
Spain,  Belgium,  Holland,  England  and 
Ireland,  with  Egypt  in  addition.  The 


conclusion  of  the  commission  after  its 
survey  of  the  field  is  that  the  countries 
of  Europe  offer  a  lesson  which  may  not 
long  be  disregarded  in  America  without 
serious  consequences.  Organizations  for 
the  provision  of  credit  facilities  for  Euro¬ 
pean  farmers  follow,  the  report  says,  the 
natural  division  into  short-time  personal 
credit  and  long-time  mortgage  credit,  and 
the  organizations  for  the  provision  of  per¬ 
sonal  credit  facilities  are  as  highly  devel¬ 
oped  as  are  the  systems  of  commercial  bank¬ 
ing.  The  prevailing  rate  of  interest  paid 
by  the  farmers  for  short-time  loans  is,  it  ap¬ 
pears,  from  4  to  per  cent. ,  and  the  terms 
offered  to  European  farmers  are  generally 
better  designed  to  meet  the  peculiar  require¬ 
ments  of  agriculturists  than  are  the  terms 
obtainable  to-day  by  American  farmers. 

Speaking  generally,  the  personal  credit 
organizations  take  the  form  of  cooperative 
societies.  In  many  cases  the  members  of 
these  societies  assume  unlimited  liabilities 
for  the  debts  thereof,  but  in  other  cases  the 
liability  is  limited.  As  a  rule,  the  law 
makes  little  or  no  provision  for  exemptions. 
Cheap,  safe  and  elastic  credit  is  furnished 
to  their  members  by  these  short-term  credit 
societies  owing  to  the  fact  that  they  are 
controlled  by  farmers,  being  organizations 
exclusively  in  their  interest,  and  are  oper¬ 
ated  by  them  at  nominal  cost  and  without 
dividend  profits.  Land  mortgage  credit  has 
been  organized  so  as  to  place  a  collective 
security  back  of  the  bonds  issued  by  land 
mortgage  societies,  in  contrast  with  the 
system  of  marketing  individual  loans 
upon  individual  mortgages.  Through  the 
land  mortgage  societies  European  farmers 
secure  low  interest  rates,  the  privilege 
of  repaying  loans  in  small  annual  install¬ 
ments  over  a  longterm  of  years,  protection 
from  advances  in  interest  rates  and  the 
practical  elimination  of  interest  charges. 
The  commission,  of  which  Senator  Fletcher 
of  Florida  is  chairman,  suggests  that 
cooperative  organizations  should  be  formed 
in  America  with  a  view,  first,  to  improve- 
ing  the  credit  facilities  of  farmers ;  secondly, 
to  increasing  their  control  over  the  market¬ 
ing  of  crops  and  to  strengthening  their 
position  as  buyers  and  sellers,  and,  finally, 
to  establishing  a  channel  whereby  educa¬ 
tional  propaganda  may  be  brought  to  the 
individual  and  his  cooperation  and  partici¬ 
pation  in  that  work  secured.  The  time 
appears  to  be  propitious  for  these  sugges¬ 
tions;  interest  in  the  soil  and  the  farmer 
and  in  the  conditions  which  hedge  about 
the  latter  having  taken  on  a  new  vitality 
in  the  recent  past. 

The  officials  and  members  of  the  Ameri¬ 
can  Bankers’  Association  look  forward  to 
the  convention  to  be  held  in  Boston,  October 
6  to  10,  as  one  of  the  most  important  held  in 
the  thirty-nine  years  of  the  association’s  ex¬ 
istence.  Of  course,  first  in  importance  from 
a  banker’s  standpoint  will  be  the  expression 
of  the  association’s  ideas  as  to  the  currency 
legislation  now  being  considered  by  Con¬ 
gress,  and  which  takes  rank  with  the  finan¬ 
cial  legislation  of  the  civil  war  period  in 
importance  to  the  country’s  interests.  Con¬ 
nected  with  this,  naturally,  will  be  the  report 
of  the  currency  commission  of  the  associa¬ 
tion  dealing  with  the  past  summer’s  work 
on  this  line.  Second  only  to  the  currency 
discussion,  probably,  will  be  the  subject  of 
agricultural  development,  which  will  re¬ 
ceive  treatment  by  some  distinguished  agri¬ 
cultural  bankers.  The  work  of  the  various 
sections  of  the  association  will,  of  course, 
receive  attention,  while  on  the  social  side 
of  the  convention  a  varied  programme  of 
entertainment  provided  by  the  bankers  and 
citizens  of  Boston  promises  to  invest  the 
affair  with  something  more  than  the  atmos¬ 
phere  of  a  mere  business  convention. 


Lately  received  returns  of  the  Inter¬ 
national  Institute  of  Agriculture  at  Rome 
do  not  differ  materially  from  earlier  reports 
from  this  and  other  authorities,  a  small 
increase  in  the  world’s  wheat  yield  and 
smaller  crops  of  rye,  oats  and  flaxseed 
being  indicated,  while  barley  is  expected 
to  about  equal  the  world’s  yield  of  1912. 
As  regards  wheat,  it  is  stated  that  the 
aggregate  yield  in  Belgium,  Bulgaria,  Den¬ 
mark,  Spain,  Italy,  Luxemburg,  Russia, 
Switzerland,  United  States,  Canada  (winter 
wheat),  India,  Japan,  Algeria,  Tunis,  Prus¬ 
sia,  England,  Wales  and  Hungary  (exclud¬ 
ing  Croatia  and  Slavonia)  in  1913  will  be 
2,684,000,000  bushels,  a  gain  of  3.9  per 
cent,  over  1912.  The  yield  of  rye  in  Bel¬ 
gium,  Bulgaria,  Denmark,  Spain,  Italy, 
Luxemburg,  Russia,  Switzerland,  United 
State,  Prussia  and  Hungary  (excluding 
Croatia  and  Slavonia)  is  placed  at  1,408,- 
000,000  bushels,  a  decrease  of  8.8  per  cent, 
from  last  year,  and  the  yield  of  oats  in  the 
wheat-producing  countries  named  above, 
but  excluding  Canada  and  India,  is  placed 
at  2,898,000,000  bushels,  a  decrease  of  10.3 
per  cent,  from  the  production  of  1912.  The 
yield  of  barley  in  leading  countries  of  the 
northern  hemisphere,  excluding  Canada, 
is  placed  at  1,143,000,000  bushels,  a  tenth 
of  1  per  cent,  larger  than  last  year.  Late 
reports  from  Broomhall  would  indicate  that 
the  wet  harvest  in  Austria,  Germany  and 
France  is  likely  to  lead  to  a  good  demand 
for  American  wheat  for  mixing  with  the 
European  grain,  and  this  with  increased 
demand  for  feeding  at  home  bids  fair  to 
rob  this  year’s  record  American  yield  of  any 
depressing  effect  upon  prices. 

Not  far  from  a  thousand  delegates  from 
the  civilized  nations  of  the  world  were 
present  at  the  twentieth  Universal  Peace 
Congress,  which  closed  its  sessions  at  The 
Hague  on  Saturday  last.  At  its  opening 
session,  which  was  held  on  August  20,  the 
congress  adopted  three  resolutions  dealing 
with  disarmament.  The  first  embodied  a 
request  that  the  question  of  the  restriction 
of  armaments  be  included  in  the  next  inter¬ 
national  Hague  conference.  Another  pro¬ 
tested  against  the  sinister  influence  of 
persons  interested  in  armament  industries. 
The  third  resolution  recommended  the  con¬ 
sideration  by  peace  societies  of  the  draft  of 
a  general  treaty  providing  for  gradual  dis¬ 
armament,  framed  by  Professor  Quidde  of 
the  University  of  Munich,  Germany,  so  that 
the  next  conference  may  be  in  a  position  to 
discuss  tbe  subject  with  some  definiteness 
and  with  full  information.  On  the  same 
day  the  congress  adopted  a  resolution  sug¬ 
gesting  that  the  differences  between  the 
United  States  and  Great  Britain  regarding 
tolls  provision  of  the  Panama  canal  act 
should  be  referred  to  The  Hague  Court  for 
arbitration. 

Considerable  opposition  was  manifested 
to  a  proposal  for  the  establishment  of  an 
international  police  as  a  means  of  enforcing 
arbitral  decisions.  It  was  finally  decided 
that  as  the  subject  was  introduced  for 
the  first  time  the  decision  upon  it  should 
be  deferred.  The  International  Peace 
Bureau  at  Berne  was  requested  to  investi¬ 
gate  the  probable  effects  of  economic 
boycotts  and  other  similar  measures  as 
means  of  enforcing  arbitral  decisions,  and 
to  draw  up  a  code  of  measures  having  that 
general  purpose  in  view.  The  congress, 
after  voting  to  bold  its  meeting  at  Vienna 
next  year,  finished  its  work  by  commend¬ 
ing  the  proposals  of  President  Wilson  and 
Secretary  Bryan  for  the  submission  of 
disputes  which  cannot  be  settled  diplo¬ 
matically  to  investigation  by  an  interna¬ 
tional  commission.  An  interesting  incident 
of  the  week  was  the  dedication  of  the  new 
Palace  of  Peace  on  Thursday. 


The  Mexican  Situation. 

President  Wilson  personally  i-ead"  his 
expected  message  on  the  Mexican  situa¬ 
tion  before  the  two  houses  of  Congress  on 
Wednesday.  The  message  was  finished  on 
Saturday,  and  the  understanding  then  was 
that  unless  word  should  be  received  from 
Mexico  in  the  meantime  of  a  character  to 
occasion  a  change  in  the  procedure  it  would 
be  presented  to  Congress  on  Tuesday. 
Late  on  Monday  night  Mr.  Lind  sent  a 
message  announcing  the  failure  of  his 
negotiations  and  his  intention  to  leave 
Mexico  on  the  following  day.  On  Tuesday 
morning,  however,  Foreign  Minister  Gam¬ 
boa  cabled  to  Washington  a  request  to 
President  Wilson  to  postpone  the  delivery 
of  his  message  for  twenty-four  hours,  and 
the  President  acceded.  Hence  the  delay  in 
presenting  the  document  until  Wednesday. 

The  message,  delivered  under  circum¬ 
stances  well  fitted  to  deepen  the  impression 
made  by  its  language,  pictures  in  a  vivid 
way  the  relationship  in  which  the  United 
States  stands  toward  its  sister  republic  on 
the  south  as  forming  the  basis  for  the  effort 
made  by  the  administration  at  Washington 
to  do  a  service  of  unselfish  friendship. 
Dealing  with  this  phase  of  his  subject  the 
President  says : 

We  are  glad  to  call  ourselves  the  friends  of 
Mexico,  and  we  shall,  I  hope,  have  many  an 
occasion,  in  happier  times  as  well  as  in  these 
days  of  trouble  and  confusion,  to  show  that  our 
friendship  is  genuine  and  disinterested,  capable 
of  sacrifice  and  every  generous  manifestation. 

The  peace,  prosperity  and  contentment  of 
Mexico  mean  more,  much  more,  to  us  than 
merely  an  enlarged  field  for  our  commerce  and 
enterprise.  They  mean  an  enlargement  of  the 
field  of  self-government  and  the  realization  of 
the  hopes  and  rights  of  a  nation  with  whose 
best  aspirations,  so  long  suppressed  and  dis¬ 
appointed,  we  deeply  sympathize.  We  shall 
yet  prove  to  the  Mexican  people  that  we  know 
how  to  serve  them  without  first  thinking  how 
we  shall  serve  ourselves. 

But  w-e  are  not  the  only'-  friends  of  Mexico. 
The  whole  world  desires  her  peace  and  prog¬ 
ress  ;  and  the  whole  world  is  interested  as 
never  before.  Mexico  lies  at  last  where  all  the 
world  looks  on.  Central  America  is  about  to 
be  touched  by  the  great  routes  of  the  world’s 
trade  and  intercourse  running  free  from  ocean 
to  ocean  at  the  isthmus. 

The  future  has  much  in  store  for  Mexico, 
as  for  all  the  states  of  Central  America  ;  but 
the  best  gifts  can  come  to  her  only  if  she  be 
ready  and  free  to  receive  them  and  to  enjoy 
them  honorably.  America  in  particular  — 
America,  North  and  South  and  upon  both  con¬ 
tinents — waits  upon  the  development  of  Mexico ; 
and  that  development  can  be  sound  and  lasting 
only  if  it  be  the  product  of  genuine  freedom,  a 
just  and  ordered  government  founded  upon 
law.  Only  so  can  it  be  peaceful  or  fruitful  of 
the  benefits  of  peace.  Mexico  has  a  great  and 
enviable  future  before  her,  if  only  she  choose 
and  attain  the  paths  of  honest  constitutional 
government. 

Mr.  Wilson  then  tells  the  story  of  the 
personal  mission  of  Mr.  Lind,  giving  the  text 
of  the  instructions  with  which  the  latter 
was  furnished,  embodying  the  conditions 
deemed  necessary  to  a  satisfactory  settle¬ 
ment,  namely: 

(a)  An  immediate  cessation  of  fighting 
throughout  Mexico,  a  definite  armistice 
solemnly  entered  into  and  scrupulously 
observed ; 

(b)  Security  given  for  an  early  and  free 
election  in  which  all  will  agree  to  take  part ; 

(c)  The  consent  of  General  Huerta  to 
bind  himself  not  to  be  a  candidate  for 
election  of  President  of  the  republic  at 
this  election ;  and 

(d)  The  agreement  of  all  parties  to  abide 
by  the  results  of  the  election  and  cooperate 
in  the  most  loyal  way  in  organizing  and 
supporting  the  new  administration. 

These  conditions  were  rejected,  Mr. 
Wilson  says,  partly  because  the  authorities 
at  Mexico  City  ‘  ‘  did  not  realize  the  spirit 
of  the  American  people  in  this  matter,  their 
earnest  friendliness  and  yet  sober  deter¬ 
mination  that  some  just  solution  be  found 
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for  the  Mexican  difficulties;  and  they  did 
not  believe  that  the  present  administration 
spoke,  through  Mr.  Lind,  for  the  people  of 
the  United  States.” 

Under  the  circumstances,  Mr.  Wilson 
continues,  the  United  States  cannot  thrust 
its  good  offices  upon  the  Mexican  authori¬ 
ties.  The  situation  must  be  given  a  little 
while  to  work  itself  out.  In  the  meantime 
everything  done  by  the  United  States  must 
be  rooted  in  patience  and  done  with  calm 
and  disinterested  deliberation. 

The  immediate  duty  of  the  government  of 
the  United  States  the  President  conceives 
to  fall  under  three  heads.  In  the  first  place, 
it  should  earnestly  urge  all  Americans  to 
leave  Mexico  at  once,  and  should  assist 
them  to  get  away  in  every  way  possible, 
not  because  there  is  any  intention  to  slacken 
in  the  least  its  efforts  to  safeguard  their 
lives  and  their  interests,  but  because  it  is 
imperative  that  they  should  take  no  un¬ 
necessary  risks  when  it  is  physically  pos¬ 
sible  for  them  to  leave  the  country.  In  the 
next  place,  the  government  of  the  United 
States  should  let  everyone  who  assumes  to 
exercise  authority  in  any  part  of  Mexico 
know  in  the  most  unequivocal  way  that  it 
will  vigilantly  watch  the  fortunes  of  those 
Americans  who  cannot  get  away,  and  shall 
hold  those  responsible  for  their  sufferings 
and  losses  to  a  definite  reckoning.  Finally, 
the  President  deems  it  his  duty  to  exercise 
the  authority  granted  by  the  law  of  March 
14,  1912,  to  see  to  it  that  neither  side  to  the 
struggle  now  going  on  in  Mexico  shall  re¬ 
ceive  any  assistance  from  the  northern  side 
of  the  border. 

Instructions  covering  the  first  two  heads 
have  already  been  sent  to  the  United 
States  embassy  in  Mexico  and  to  all  con¬ 
sular  representatives  in  that  country. 
Meanwhile,  however,  correspondence  is 
proceeding  between  Senor  Gamboa,  the 
Mexican  Minister  of  Foreign  Affairs,  and 
Mr.  Lind,  who,  after  making  all  prep¬ 
arations  for  his  departure  from  the 
southern  republic,  decided  to  remain 
on  receipt  of  a  message  from  the  authori¬ 
ties  at  Mexico  City.  Space  does  not  admit 
of  any  extended  reference  to  the  corre¬ 
spondence,  but  it  may  be  said  that  Senor 
Gamboa  has  receded  from  the  proposal  for 
an  exchange  of  ambassadors  which  he 
made  as  a  counter  proposition  in  his  first 
note  to  Mr.  Lind;  that  in  view  of  the 
announcement  by  the  Mexican  authori¬ 
ties  that  constitutional  elections  of  a  Presi¬ 
dent  and  Congress  will  be  held  on  Octo¬ 
ber  26,  Mr.  Lind  has,  in  effect,  withdrawn 
for  future  consideration  President  Wil¬ 
son’s  second  condition  asking  that  security 
be  given  for  an  early  and  fair  election,  and 
that  a  new  aspect  has  been  given  to  the 
demand  for  the  elimination  of  Senor  Huerta 
from  the  contest  for  the  Mexican  presidency 
by  Senor  Gamboa’s  declaration  that  the 
Mexican  constitution  prevents  the  ad  in¬ 
terim  or  provisional  president  from  becom¬ 
ing  a  candidate  at  elections  while  he  holds 
office.  It  is  about  this  demand  of  President 
Wilson  that  the  contention  appears  to 
center. 


Bankers  on  the  Currency  Bill. 

Banking  opinion  was  well  represented  at 
the  conference  held  at  Chicago  last  week. 
The  purpose  of  the  gathering  as  expressed 
in  the  call  was  to  aid  those  directly  charged 
with  the  work  of  enactment  in  effecting 
good  currency  legislation  by  contributing 
constructive  criticism  of  the  bill  now  before 
Congress  while  yet  in  its  formative  stage. 
At  certain  points  in  the  discussion  it  seemed 
as  though  the  current  of  opposition  to  some 
of  the  leading  features  of  the  bill  in  its 
existing  shape  was  so  strong  that  a  report 
asking  Congress  to  defer  action  upon  the 
measure  was  all  that  could  be  looked  for. 


In  the  end,  however,  the  tide  turned,  and 
a  report  was  unanimously  adopted  which 
conceded  that  the  pending  measure  has 
many  excellent  features  and  recognizes 
certain  principles  fundamental  in  any  scien¬ 
tific  banking  system,  while  pointing  out 
certain  respects  in  which  those  principles 
might  be  applied  in  ways  that  would  more 
surely  avoid  a  credit  disturbance  and 
more  effectually  obtain  the  desired  benefits 
for  the  whole  people.  In  this  report  the 
conference  recommended  a  number  of 
amendments  in  specific  points  which  the 
bankers  regard  as  desirable  to  make  the 
proposed  banking  and  currency  system  a 
success. 

At  the  outset  the  suggestion  is  made  in 
the  report  that  instead  of  the  twelve  cen¬ 
tral  reserve  banks,  one  central  reserve 
bank  should  be  established  with  as  many 
branches  as  the  commerce  of  the  country 
may  require,  but  that  if  this  should  not  be 
found  expedient  the  number  of  reserve 
banks  should  not  exceed  five.  In  the  next 
place,  it  is  urged  that  membership  in  the 
federal  reserve  banks  should  be  made 
voluntary  instead  of  compulsory  on  the 
part  of  national  banks,  as  in  the  case  of 
state  banks,  and  that  the  amount  of  the 
subscription  to  the  capital  stock  of  the 
federal  reserve  bank  should  be  reduced 
from  20  to  10  per  cent,  of  the  capitalization 
of  the  banks  applying  for  membership. 
The  existing  provision  relative  to  the  con¬ 
stitution  of  the  Federal  Reserve  Board 
makes  the  Secretary  of  the  Treasury, 
the  Secretary  of  Agriculture  and  the 
Comptroller  of  thn  Currency  ex  officio 
members  and  calls  for  the  appointment 
by  the  President  of  the  remaining  four 
members,  of  whom  at  least  one  shall  be 
experienced  in  banking.  Instead  of  this 
provision  it  is  suggested  that  the  board 
shall  be  composed  of  the  Secretary  of  the 
Treasury  as  an  ex  officio  member  and  six 
others,  of  whom  three  shall  be  appointed 
by  the  President  and  three  by  the  member 
banks,  the  terms  of  office  being  fixed  at 
three,  six  and  nine  years  at  the  outset  and 
nine  years  for  all  members  after  the  first 
term.  It  is  further  suggested  that  the 
directors  of  the  regional  banks  be  authorized 
to  elect  their  own  officers,  who  with  the 
federal  reserve  agent  designated  by  the 
Federal  Reserve  Board  shall  manage 
the  institutions ;  that  the  appointee  of  the 
Federal  Reserve  Board  shall  not  act  as 
chairman  of  the  board  of  directors  of  a 
regional  bank,  but  shall  transact  the  duties 
of  a  government  representative,  and  that 
three  of  the  directors  of  such  bank  shall  be 
experienced  in  banking  and  live  within  the 
district.  As  a  corollary  to  the  changes 
suggested,  it  is  recommended  that  the 
proposed  advisory  board  of  bankers  be 
abolished. 

The  report  further  recommends  that  the 
authority  of  the  Federal  Reserve  Board 
over  rediscounting  by  reserve  banks  be 
made  optional  instead  of  mandatory ;  that 
reserve  banks  be  prohibited  from  redis¬ 
counting  paper  drawn  for  the  carrying  of 
securities  other  than  stocks  and  bonds ;  that 
the  cumulative  dividends  allowed  member 
banks  out  of  the  earnings  on  their  shares 
in  the  federal  reserve  banks  be  increased 
from  5  to  6  per  cent. ,  and  that  state  banks 
accepting  membership  in  federal  reserve 
banks  be  required  to  adopt  the  name 
“national”  in  their  corporate  names.  Re¬ 
garding  reserves,  it  is  suggested  that  the 
required  reserves  of  country  banks  be  re¬ 
duced  from  15  to  12  per  cent,  and  that  of 
reserve  city  banks  from  the  variable  scale 
of  from  20  to  25  per  cent,  to  18  per  cent. , 
and  that  in  each  case  one-third  of  the  re¬ 
serve  remain  in  the  bank  vault,  one-third 
in  a  federal  reserve  bank  and  one-third 
with  the  correspondent  bank,  and  that  the 


required  reserve  of  central  reserve  city 
banks  be  fixed  at  20  per  cent.,  one-half  in 
the  vault  and  one-half  in  the  federal  reserve 
bank.  It  is  recommended  that  the  time 
limit  on  farm  loans  be  extended  from  nine 
to  twelve  months,  and  that  the  entire  sec¬ 
tion  of  the  bill  relating  to  savings  banks  be 
stricken  out. 

Among  the  most  important  suggested 
changes  are  those  relating  to  note  issues. 
Here  the  bankers  recommend  a  departure 
from  the  plan  of  making  the  notes  govern¬ 
ment  obligations.  It  is  proposed  that  the 
federal  reserve  bank  notes  be  issued  by 
such  banks  by  permission  of  the  Federal 
Reserve  Board  instead  of  by  such  board  at 
its  discretion;  that  such  notes  be  obliga¬ 
tions  of  the  federal  reserve  banks  of  issue 
instead  of  obligations  of  the  United  States; 
that  they  shall  be  receivable  by  all  national 
and  federal  reserve  banks,  as  well  as  for 
taxes,  customs  and  other  public  dues,  and 
that  they  shall  be  redeemed  by  the  bank  of 
issue  ‘  ‘  in  gold  ”  on  demand,  instead  of  at  the 
Treasury,  or  at  any  federal  reserve  bank 
“in  gold  or  lawful  money.”  At  the  closing 
session  of  the  conference  on  Saturday  it 
appointed  a  committee  of  seven  represent¬ 
ative  bankers  to  present  to  the  President, 
the  Secretary  of  the  Treasury  and  Congress 
the  recommendations  embodied  in  the  re¬ 
port.  So  far  as  can  be  gathered  from 
Washington  advices,  the  suggestions  of  the 
bankers  have  had  little  influence  upon  the 
leaders  of  the  House  who  have  been  en¬ 
gaged  in  piloting  the  bill  through  the  caucus. 
The  bill  has  been  adopted  there  with  a 
number  of  eleventh-hour  amendments,  only 
a  couple  of  which  follow  the  bankers’  sug¬ 
gestions.  A  letter  from  Mr.  Bryan  read 
in  the  caucus  seems  to  have  contributed 
powerfully  to  that  result.  In  this  letter, 
among  other  things,  Mr.  Bryan  declares 
emphatically  for  the  principle  of  the  gov¬ 
ernment  issue  of  notes,  which  is  condemned 
by  the  bankers,  and  that  feature  of  the  bill 
will  doubtless  be  retained  in  the  House. 
The  Senate  Committee  on  Banking  and 
Currency  will,  however,  give  a  hearing  to 
the  bankers’  committee  next  week,  when 
the  representations  of  the  latter  may  produce 
more  effect. 


Gold  Exports  from  South  America. 

Gains  in  the  gold  holdings  of  the  Euro¬ 
pean  state  banks  continue  to  be  reported, 
and  with  the  strengthening  of  the  specie 
reserves  the  leading  foreign  money  markets 
show  a  further  distinct  return  to  easier  con¬ 
ditions.  While  the  increase  in  the  Bank 
of  England’s  specie  this  week  was  not  on 
so  large  a  scale  as  was  shown  in  its  recent 
reports,  being  only  £863,000,  it  nevertheless 
brings  up  the  total  gain  which  that  insti¬ 
tution  has  exhibited  since  the  latter  part 
of  July  to  over  £4,400,000.  The  corre¬ 
sponding  improvement  in  the  British  bank’s 
percentage  of  reserve  to  liability,  which  is 
now  59.50  per  cent.,  a  higher  figure  than 
has  been  shown  at  this  period  for  some 
years,  is  another  significant  indication  of 
the  change  which  has  occurred  in  financial 
conditions  at  the  chief  money  center  of 
Europe  since  the  definite  termination  of 
the  Balkan  war.  The  circumstances  in 
question  seem  to  afford  a  fully  adequate 
basis  for  the  relaxation  in  the  London 
money  market’s  rates  for  loans,  and,  coupled 
as  they  are  with  similar  developments  in 
respect  to  increased  banking  reserves  and 
easier  money  at  the  other  principal  centers 
of  Europe,  appear  to  indicate  that  this 
long  expected  change  for  the  better  in  the 
general  monetary  situation  has  finally 
appeared. 

It  has  already  been  pointed  out  that  a 
leading  element  in  the  strengthening  of 
the  foreign  banking  position  is  the  transfer 
of  a  large  quantity  of  gold  from  South 
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America  to  Loudon  and  the  other  old-world 
centers.  This  movement  was  to  a  certain 
extent  unexpected.  The  total  amount 
involved  is  not  fully  known,  as  it  would 
seem  that  the  shipments  have  been  dis¬ 
tributed  between  London  and  Paris,  and 
that  they,  moreover,  are  still  in  progress. 
New  York  also  has  benefited  to  the  extent  of 
$500,000,  a  shipment  of  that  amount  from 
Buenos  Aires  to  New  York  having  been 
announced  last  week,  and  it  would  occasion 
no  surprise,  in  view  of  the  further  weaken¬ 
ing  of  exchange  rates  at  this  city,  if  some 
additional  gold  were  sent  from  South 
America  to' New  York  before  the  specie 
export  movement  from  that  country  comes 
to  an  end.  Such  a  development  would 
represent  a  return  by  European  centers  of 
part  of  the  gold  which  they  have  drawn 
from  the  United  States  since  the  beginning 
of  the  present  year,  the  part  which  London 
is  taking  in  providing  for  the  exports  of 
the  American  cotton  and  grain  crops,  as 
well  as  the  current  repurchases  of  Ameri¬ 
can  securities  by  foreign  investors  and 
speculative  interests,  apparently  furnishing 
a  basis  for  a  flow  of  credit  and  money  from 
the  old-world  markets  to  those  of  this 
country. 

Not  a  little  interest  naturally  attaches 
to  the  exports  of  gold  from  South  America, 
the  subject  being  the  theme  of  more  or  less 
comment  in  the  foreign  financial  press. 
The  London  Statist ,  for  instance,  on  ex¬ 
amining  the  facts  in  that  connection,  sets 
forth  a  somewhat  interesting  explanation. 
It  finds  that  the  unsettlement  of  credit  in 
the  European  markets  during  and  after 
the  Balkan  war  has  resulted  in  a  denial  of 
the  credit  heretofore  freely  extended  to  the 
younger  and  less  developed  countries  of 
the  world,  which  had  been  borrowing 
largely  through  the  sale  of  securities  based 
on  railroad  and  other  enterprises.  This 
implies  the  curtailment  of  construction 
work  in  such  countries,  with  corresponding 
effects  on  their  consumption  of  commodities. 
The  various  South  American  countries 
which  are  preeminently  affected  by  the 
above  conditions  have  always  been  large 
consumers  of  European  goods  and  com¬ 
modities,  but  their  debts  on  such  account 
were  offset  by  the  fresh  capital  raised  in 
Europe  through  the  sale  of  their  securities. 
Their  ability  to  sell  securities  being  tem¬ 
porarily  at  an  end,  it  becomes  necessary  for 
them  to  ship  gold  to  cover  the  unfavorable 
balance  of  trade. 


Canadian  Pacific’s  Growth. 

Nothing  of  a  sensational  nature  is  em¬ 
bodied  in  the  annual  report  of  the  Canadian 
Pacific  Railway  Company,  which  was  made 
public  at  the  end  of  last  week.  The  man¬ 
agement  gives  the  particulars  of  a  number 
of  extensions  and  branch  lines  under  con¬ 
struction  or  planned  for  the  near  future 
and  points  to  the  progress  made  in  double¬ 
tracking  the  main  lines  of  the  system. 
When  the  work  of  the  latter  description 
now  under  way  is  finished,  the  company 
will  lack  only  about  400  miles  of  having  a 
double  track  between  Montreal  and  Van¬ 
couver,  which  will  greatly  relieve  the  con¬ 
gestion  of  traffic  that  occurs  with  increas¬ 
ing  frequency.  The  development  of  the 
existing  system  to  the  fullest  capacity 
rather  than  its  extension  into  new  territory 
would  seem  to  be  the  main  object  of  the 
company  at  present.  In  fact,  the  growth 
of  population  and  the  corresponding  in¬ 
crease  of  business  and  traffic  in  the  sec¬ 
tions  of  the  Dominion  which  the  Canadian 
Pacific  covers  would  appear  to  be  a  com¬ 
pelling  factor  in  the  matter.  Provision  for 
new  capital  with  which  to  provide  for  the 
necessary  improvements  may  be  regarded 
as  a  certainty  in  due  time.  The  report, 
however,  does  not  dwell  upon  this  phase  of 


the  company's  outlook,  there  being,  appar¬ 
ently,  no  immediate  requirements  which 
would  have  to  be  financed  through  the  issue 
and  sale  of  new  stock  or  other  securities. 

The  increase  of  traffic  and  earnings  dis¬ 
played  by  the  report  shows,  however,  that 
this  great  property  is  keeping  pace  with  the 
growth  of  the  country  it  serves.  The  in¬ 
come  account  for  the  year,  covering  the 
operations  of  the  railway  and  steamship 
lines,  makes  the  following  comparisons  with 
the  results  of  the  preceding  year: 

Year  ending  June  30  1913  Increase 

Gross  earnings . $139,895,790  $10,070,159 

Operating  expenses .  98,149,820  13,128,028 


46,245,874 

1,245,563 

2,947,631 

Steamship  earnings  in  excess 

141,114 

Total  net . 

Charges  and  rentals . 

47,491,437 

10,876,352 

3,088,745 

351,414 

Balance . 

Dividend  on  preferred  (4%).. 

36,61 5.085 
2,960,013 

2,737,331 

367,778 

Balance . 

Dividend  on  common  (7%)... 

33,655,072 

14,219,814 

2,369,553 

1,619,814 

Balance . 

S.  S.  fund  and  pensions . 

19,435,258 

1,125,000 

749,739 

Surplus .  18,310,258  749,739 

As  noted  above,  dividends  of  7  per  cent, 
on  the  common  stock  of  the  company  are 
paid  out  of  the  year’s  operating  income. 
The  remaining  3  per  cent. ,  making  up  the  10 
per  cent,  annual  dividends  received  by  the 
company’s  common  shareholders,  is,  as  is 
well  known,  derived  from  the  “  special  in¬ 
come,”  comprising  interest  and  dividends 
upon  securities  of  other  companies  owned 
by  the  parent  organization  and  interest 
upon  deferred  payments  for  lands  sold. 
The  statement  of  the  special  income  ac¬ 
count  for  the  year,  compared  with  the 
figures  of  the  preceding  twelve  months,  is' 
as  follows : 


Year  en  d  i  n g  Jun #30  1913  1912 

Div.  and  interest  on  securities. . .  $4,500,366  $3,340,812 
Interest  on  deterred  payments  for 
lands  sold .  2.031,735  1,817,774 


Total . 

Dividends  (3%) . 

.  6,598,151 

.  5,700,000 

5,158,586 

5,400,000 

Surplus . 

Previous  surplus . 

.  898,151 

*241,414 

2,702,205 

Total  surplus .  3,358,942  2,460,791 

*  Deficit. 


Combining  the  two  sources,  the  income 
available  for  dividends  upon  the  common 
stock  of  the  company  in  the  year  ending 
June  30  was  equal  to  19.56  per  cent,  thereon. 
This  figure  compares  with  17.96  per  cent, 
earned  upon  the  outstanding  common  in 
1911-12.  It  should  be  mentioned  that  the 
dividends  on  that  class  of  shares  during  the 
year  covered  by  the  report  includes  $569,- 
814  paid  for  interest  on  installments  in  con¬ 
nection  with  subscriptions  for  allotments 
of  new  stock. 

The  phenomenal  progress  of  the  Canadian 
Pacific  within  the  past  decade  is  not  always 
appreciated.  It  is  interesting  as  well  as 
instructive  to  contrast  the  principal  figures 
in  its  report  for  the  year  just  ended  with 
the  corresponding  items  at  the  end  of  the 
fiscal  year  1902-03.  These  are  given  in  the 
following  tabulated  form : 


Year  ending  June  30  1913  1903 

Mileage .  11,002  7,748 

Capital  stock,  preferred.  $74,331,340  $32,500,000 

Capital  stock, common..  203,451,008  84,500,000 

Funded  deht .  180,004,744  128,990,338 

Gross  earnings .  139.395,700  43,957,373 

Net  earnings  .  47,491,437  17,123,058 

Charges. .  10,870,352  7,052,197 

Dividends .  *22,879,827  15,947,500 

Surplus .  18,310,268  3,973,900 

Tons  freight  carried .  29,471,814  10.180,847 

Tons  carried  one  mile...  11,242,091.000  3,721,877,190 

Freight  density .  909,030  487,284 

*  7  per  cent,  on  common,  t  5  *a  per  cent,  on  common. 


Changes  in  Foreign  Trade  Currents. 

Figures  recently  compiled  by  the  De¬ 
partment  of  Commerce  show  that  the  tend¬ 
ency  of  the  gulf  and  northern  border  ports 
to  increase  their  share  of  the  country’s  trade 
at  the  expense  of  the  Atlantic  ports  has 
made  substantial  progress  during  the  past 
dozen  years.  During  that  time  the  Pacific 
coast  and  Mexican  border  ports  do  not 
seem  to  have  materially  varied  their  pro¬ 
portions  of  the  country’s  total  foreign  trade. 
Thus  the  share  of  the  Atlantic  ports  in  the 
exports  of  1900  was  69  per  cent.,  and  in  1913 
but  55  per  cent. ;  that  of  the  gulf  ports  in 
1900,  16  per  cent.,  in  1913,  22  per  cent;  that 


of  the  northern  border  ports  in  1900,  1% 
percent.,  in  1913,  16JJ  per  cent.,  while  the 
share  of  the  Pacific  ports  was,  in  1900,  5 
per  cent.,  and  in  1913,  6  per  cent.  Atlantic 
ports  show  an  increase  of  40  per  cent,  in 
the  period  from  1900  to  1913;  gulf  ports, 
132  per  cent. ;  northern  border  ports,  285 
per  cent. ;  Pacific  ports,  109  per  cent.  The 
actual  gains  were:  Atlantic  ports,  $385,- 
000,000;  gulf  ports,  $309,000,000;  northern 
border  ports,  $297,000,000;  Pacific  ports, 
$76,000,000,  and  Mexican  border  ports, 
$2,500,000.  On  the  import  side  the  Atlantic 
ports  show  a  smaller  loss  in  their  percent¬ 
age  of  the  total,  the  share  which  they 
handled  of  the  imports  having  been,  in 
1900,  81  per  cent.,  and  in  1913,  76  per  cent. 
The  gulf  ports,  which  handled  less  than  3 
per  cent,  of  the  imports  of  1900,  handled 

6  per  cent,  in  1913;  northern  border  ports, 

7  per  cent,  in  1900  and  8  per  cent,  in  1913, 
and  the  Pacific  ports,  a  little  less  than  7 
per  cent,  in  1900  and  a  little  more  than 
7  per  cent,  in  1913.  The  figures  of  imports 
and  exports  through  the  six  great  groups 
of  ports  are  as  follows : 

Fiscal  year  ended  June  30 
Imports  1900  1913 

Atlantic  coast .  $693,112,563  $1,375,819,835 

Gull  coast .  23,692,936  103,612,409 

Mexican  border .  5,377,669  27.059,560 

Pacific  coast .  58,916.113  128.895,064 

Northern  border .  59,947,859  153,612,547 

Interior .  8,894,044  23,978,819 

Total .  849,941,184  1,812,978,234 

Exports  ,  1900  1913 

Atlantic  coast .  $963,569,447  $1,348,811,300 

Gulf  coast .  234,107,671  513,076,878 

Mexican  border .  22,320,157  24,902.645 

Pacific  coast .  70,175,057  146,856,469 

Northern  border .  104,267,087  401,997,518 

Interior .  43,663  239,339 

Total .  1,394,483,082  2,465,884,149 

The  increase  in  the  movement  through 
the  northern  border  ports  is  chiefly  due  to 
growth  in  trade  with  Canada.  The  total 
value  of  exports  passing  through  northern 
border  ports  in  1900  was  $104,000,000,  and 
exports  to  Canada  in  that  year  were 
$95,000,000.  In  1913  the  exports  through 
the  northern  border  ports  were  valued  at 
$402,000,000,  and  the  exports  to  Canada 
were  $415,000,000.  There  is  here  little  re¬ 
flection  of  the  expansion  in  direct  trade  of 
our  lake  ports  with  Europe,  predicted  some 
years  ago. 

On  the  other  hand,  the  gain  in  exports 
through  the  gulf  ports  occurred  chiefly  in 
trade  with  Europe,  South  America  and  the 
West  Indies.  Increasing  quantities  of  cot¬ 
ton,  lumber  and  breadstuffs  passed  out  of 
the  gulf  ports,  chiefly  for  Europe,  while 
those  ports  also  showed  a  distinct  increase 
in  the  movement  of  manufactures  to  Latin 
America.  Of  the  imports  through  the  gulf 
ports,  about  one-third  were  from  Brazil, 
chiefly  coffee ;  about  one-fourth  from  Cuba, 
chiefly  tobacco;  the  remainder  chiefly  from 
Europe  and  from  Mexico,  Central  America 
and  the  West  Indies. 


American  Locomotive’s  Year. 

An  annual  report  of  unusually  interesting 
character  is  that  presented  this  week  by  the 
American  Locomotive  Company,  covering 
its  earnings  and  operations  for  the  twelve 
months  ending  June  30.  The  income  ac¬ 
count  of  the  corporation  for  the  period  in 
question  affords  the  following  comparisons 
with  the  results  of  the  preceding  fiscal  year: 

1913  Increase 

Gross  earnings . $54,868,174  $24,418,723 

Expenses .  48.041,691  19,924,144 


Net  earnings .  6,826,483  4,494,679 

Interest  charges .  641,178  176,828 

Balance  for  dividend .  6,185,305  4,317,751 

Preferred  dividend  (7Vo) .  1,750,000  _ 

Surplus .  4,435,305  4,317,751 

Add.  and  betterment  fund _  600,000  600,000 

Surplus . 3,835,305  3,717,751 

Not  only  were  the  company’s  gross  earn¬ 
ings  for  the  year  more  than  double  those 
of  the  preceding  twelve  months,  but  they 
were  by  far  the  largest  it  has  shown 
since  its  organization  in  1901.  The  net 
revenue  of  $0,820,483,  compared  with  the 
$2,331,904  displayed  in  last  year’s  report, 


was  fully  trebled,  and  after  paying  its 
fixed  charges  and  the  full  dividends  on 
the  $25,000,000  of  preferred  stock,  the  com¬ 
pany  was  able  to  appropriate  $000,000  out 
of  earnings  for  the  improvement  and  bet¬ 
terment  fund  and  still  had  a  surplus  of 
$3,835,305.  The  last  named  item  com¬ 
pares  with  surplus  earnings  of  only 
$117,554  last  year,  when,  it  is  also  to  be 
noted,  the  company  made  no  appropria¬ 
tion  for  betterments.  In  short,  the  com¬ 
pany,  which  in  1911-12  earned  only  a  small 
fraction  upon  its  $25,000,000  of  common 
stock,  had  in  the  fiscal  year  just  ended 
surplus  earnings  equal  to  about  15J£  per 
cent,  upon  that  class  of  shares.  The  re¬ 
port,  in  fact,  is  a  very  striking  illustration 
of  the  change  in  conditions  surrounding 
the  railroad  equipment  business  from  1911- 
12  to  1912-13.  At  the  same  time,  the  report 
states  that  the  volume  of  new  orders  taken 
during  the  year  it  covers  was  well  sustained 
up  to  last  June,  when  a  marked  falling  off 
occurred,  there  being  every  indication  of  a 
reduction  in  the  operations  of  its  plants  in 
the  United  States  in  the  near  future.  This 
latter  fact  may  have  a  bearing  upon  the 
resumption  of  dividend  payments  on  the 
company’s  common  stock.  It  will  be  re¬ 
called  that  the  American  Locomotive  Com¬ 
pany’s  management,  which  since  it  was 
formed  has  pursued  a  notably  conservative 
course  in  connection  with  its  finances,  sus¬ 
pended  dividends  upon  the  common  stock 
in  1908.  Earnings  like  those  just  reported 
would,  in  the  case  of  most  industrial  cor¬ 
porations,  create  a  strong  presumption  that 
the  renewed  payment  of  dividends  was  not 
far  distant.  Wall  Street,  it  would  seem,  is 
only  mildly  hopeful  that  4  per  cent,  or  5 
per  cent,  upon  the  common  stock  of  this 
company  may  be  resumed  in  the  near 
future,  and  the  improvement  in  the  position 
of  the  common  stock  which  followed  the 
publication  of  this  extremely  favorable  an¬ 
nual  report  has  been,  consequently,  limited. 

The  report  shows  that  during  the  year  it 
covers  the  company  expended  $1,113,329 
for  additions  to  and  improvements  in  its 
plants,  of  which  sum  $599,794  was  charged 
to  capital  account  and  the  balance  to  the 
improvement  fund.  With  a  view  to  meet¬ 
ing  the  increasing  Canadian  demand  for 
locomotives,  the  Montreal  plant  of  the  com¬ 
pany,  operated  as  the  Locomotive  &  Ma¬ 
chine  Company,  Limited,  of  Montreal,  is  to 
be  enlarged  to  the  extent  of  about  40  per 
cent,  of  its  capacity  by  an  expenditure  of 
over  $500,000,  for  which  a  special  appro¬ 
priation  has  been  made.  Not  a  little  in¬ 
terest  was  created  by  the  announcement 
made  a  few  days  before  the  report  appeared 
that  the  American  Locomotive  Company 
had  decided  to  abandon  the  manufacture 
of  automobiles  and  motor  trucks,  which 
branch  of  its  business  had  been  conducted 
at  its  Providence  works.  It  is  frankly 
stated  that  this  department,  which  was  es¬ 
tablished  in  1905,  had  been  unprofitable  to 
the  company,  and  it  was  accordingly  de¬ 
cided  to  be  the  part  of  wisdom  to  discon¬ 
tinue  it.  The  company  has,  it  is  stated,  a 
reserve  of  $2,300,000  which  was  created  to 
meet  any  losses  that  might  be  occasioned 
by  the  liquidation  of  this  business,  so  that 
the  discontinuance  will  involve  no  financial 
disadvantage. 


EDITORIAL  NOTES. 

While  demand  for  copper  still  is  sub¬ 
jected  to  spells  of  dullness,  the  latter  part 
of  the  current  week  brought  forth  more  or 
less  activity  in  electrolytic  grades  for 
domestic  and  foreign  account.  Though 
orders  are  of  the  small-lot  type,  they  are 
sufficiently  numerous  to  make  up  a  rela¬ 
tively  good  aggregate.  Such  have  been 
the  trends,  helped,  no  doubt,  by  specula¬ 
tion  in  warrants  oversea,  that  quotations 
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for  the  metal  have  again  hardened  to  16 
cents,  the  figure  at  which  the  large 
American  selling  agencies  hold  their  sup¬ 
plies.  There  seems  to  be  a  good  basis  for 
the  satisfactory  view  that  producing  in¬ 
terests  take  of  the  copper  situation,  which 
in  this  instance  is  not  attended  by  any 
excessive  speculative  manifestions  either  in 
the  metal  or  in  the  shares  of  copper-mining 
companies.  Representatives  of  the  pro¬ 
ducers  are  in  some  cases  quoted  as  dep¬ 
recating  any  idea  that  the  rise  in  the 
market  will  assume  a  runaway  character 
such  as  would  naturally  give  a  check  to  the 
steady  though  not  extravagant  purchasing 
for  consumption.  Attention  has  been  called 
to  the  fact  that  although  consumers  have 
mostly  adhered  to  a  hand-to-mouth  policy 
in  providing  themselves  with  the  metal,  its 
absorption  in  the  industries  at  the  some¬ 
what  higher  prices  has  been,  on  the  whole, 
a  heavy  one,  and  has,  in  fact,  outrun  the 
production.  It  is  figured  that  in  the  seven 
months  ending  July  31  the  domestic  de¬ 
liveries  exceeded  the  production  by  52,400,- 
000  pounds,  while  foreign  visible  stocks 
have  decreased  about  20,000,000  pounds 
in  the  same  period.  To  what  extent  the 
additional  claim  that  invisible  supplies  in 
the  hands  of  foreign  and  American  con¬ 
sumers  are  below  the  average  cannot  be 
accurately  checked,  but  the  appearances 
are  that  they  are  probably  less  than  nor¬ 
mal.  With  the  continued  enforced  curtail¬ 
ment  of  production  on  account  of  the  strike 
in  the  Lake  Superior  region,  the  prospect 
that  the  present  month  will  exhibit  a  fur¬ 
ther  substantial  decrease  in  the  53,594,000 
pounds  of  surplus  copper  on  hand  August  1 
is  by  no  means  unreasonable. 


The  Census  Bureau  reports  that  the  out¬ 
put  of  lumber  in  1912  was,  in  M  feet  board 
measure,  39,158,414,  against  37,003,207  in 
1911  and  40,018,282  in  1910.  Annual  re¬ 
turns  from  small  neighborhood  mills  and 
others  showing  a  total  cut  of  less  than 
50  M  feet  board  measure  have  not  been 
ihcluded.  The  total  reported  cut  was 
slightly  less  than  in  1910,  but  the  average 
yield  per  mill  was  5.3  per  cent,  greater 
than  in  that  year,  while  the  total  produc¬ 
tion  over  1911  was  2,155,207  M  feet  board 
measure,  or  nearly  6  per  cent.  The  out¬ 
put  exceeded  that  of  1908  by  nearly  six 
billion  feet  board  measure,  or  17.9  per  cent. 
The  development  of  the  lumber  industry 
in  the  southern  states  during  recent  years 
has  been  rapid.  At  the  census  of  1900, 
38.7  per  cent,  of  the  total  production  in 
the  United  States  was  reported  from  this 
region,  while  in  1907  it  contributed  45.7 
per  cent,  of  the  output,  and  in  1912  51.4 
per  cent.,  or  more  than  one-half  of  the 
total.  The  production  reported  from  Wash¬ 
ington  in  1912  was  the  largest  reported 
since  1906.  For  nearly  a  decade  this 
state  has  led  all  others  in  the  production 
of  lumber  and  shingles;  in  1912  it  con¬ 
tributed  more  than  one-tenth  of  all  the  lum¬ 
ber  and  nearly  two-thirds  of  the  shingles 
manufactured  in  the  United  States. 


The  total  number  of  establishments  re¬ 
ported  by  the  Census  Bureau  as  engaged 
primarily  in  the  manufacture  of  fertilizers 
in  1909  was  550,  with  a  capital  of  $121,537,- 
451.  The  number  of  persons  engaged  in 
the  industry  was  21,950,  of  whom  18,310 
were  wage  earners.  The  total  value  of  all 
products  of  the  550  establishments  amounted 
to  $103,960,213,  of  which  $92,369,631  was  the 
value  of  fertilizers  proper,  the  amount  of 
which  was  5,240,164  tons.  The  sum  of 
$11,882,815  was  paid  out  for  services, 
of  which  $7,477,179  was  for  wages.  Be¬ 
tween  1899  and  1909  the  value  of  products 
increased  132.8  per  cent.,  the  number  of 
wage  earners  58.1  per  cent,  and  the  amount 


paid  in  wages  78.7  per  cent.  The  growth 
of  the  industry  was,  in  fact,  greater  during 
this  decade  than  in  any  other  decade,  ex¬ 
cept  that  from  1869  to  1879.  In  keeping 
with  the  fact  that  the  larger  part  of  the 
expenditure  by  farmers  for  fertilizers  is 
made  by  the  south,  it  is  worth  noting  that 
the  manufacture  of  fertilizers  is  largely 
concentrated  there.  In  1909  the  farmers 
of  the  United  States  reported  the  ex¬ 
penditure  of  $114,882,541  for  fertilizers, 
of  which  $75,752,296,  or  65.9  per  cent.,  was 
spent  by  the  farmers  of  the  south.  The 
farmers  of  the  south  Atlantic  division  alone 
spent  $59,625,130,  or  more  than  half  of  the 
total.  Most  of  the  expenditure  for  fer¬ 
tilizers  outside  of  the  south  was  reported 
from  the  three  northeastern  divisions  of 
the  country— the  New  England,  middle 
Atlantic  and  east  north  central  divisions. 
Georgia  is  by  far  the  most  important  state 
in  the  production  of  fertilizers,  the  value  of 
its  product  in  1909  representing  nearly  one- 
sixth  of  the  total  for  the  country.  Mary¬ 
land  ranks  second  among  the  states  in 
value  of  products  of  the  fertilizer  industry, 
while  Florida,  one  of  the  important  states 
in  this  industry,  shows  the  greatest  rate  of 
increase  in  value  of  products  between  1899 
and  1909,  675.6  per  cent.,  and  Georgia 
showed  a  gain  of  about  400  per  cent. 

Within  the  past  fortnight  the  effects  of 
last  spring’s  floods  in  the  middle  west  upon 
the  railway  properties  of  that  section  have 
been  exhibited  in  the  form  of  curtailed 
dividends  on  the  stocks  of  companies  located 
in  the  region.  The  reduction  of  the  Chesa¬ 
peake  &  Ohio’s  annual  rate  from  5  per  cent, 
to  a  4  percent,  basis,  announced  last  week, 
was  stated  to  be  due  to  losses  in  earnings 
and  augmented  expenses  for  repairs  due 
to  the  damage  caused  by  the  floods  in  the 
Ohio  valley.  This  week  brought  the  an¬ 
nouncement  that  the  directors  of  the  Cleve¬ 
land,  Cincinnati,  Chicago  &  St.  Louis  Rail¬ 
way,  one  of  the  lines  controlled  by  the 
New  York  Central  system,  had  decided  to 
pass  the  regular  dividend  upon  the  com¬ 
pany’s  preferred  shares,  the  same  reason 
which  applied  to  the  reduction  of  the 
Chesapeake  &  Ohio  dividend  being  given 
for  the  action  taken  in  this  case.  It  should 
be  noted,  however,  that  the  preferred  stock 
of  the  Cleveland,  Cincinnati,  Chicago  & 
St.  Louis  is  only  $10,000,000  in  amount,  and 
that  although  the  full  5  per  cent,  rate  has 
been  paid  upon  this  class  of  shares  since 
1897,  no  distribution  of  profits  among  the 
common  stock  holders  has  been  made  since 
1910.  In  fact,  as  in  the  case  of  the  reduc¬ 
tion  in  the  Chesapeake  &  Ohio’s  rate,  the 
stock  market  had  noted  the  decreased 
earnings  and  increased  operating  cost  of 
the  companies  in  question,  and  had  prac¬ 
tically  discounted,  in  connection  with  the 
quotations  for  their  securities,  the  results 
now  seen. 

Estimates  of  the  complete  earnings  of 
the  New  York,  New  Haven  &  Hartford 
Railroad  Company  place  the  net  revenues 
of  that  property  after  payment  of  its  fixed 
charges  for  the  fiscal  year  which  ended 
June  30  at  about  $9,500,000.  This  amount 
would  be  approximately  $4,000,000  less  than 
the  $13,400,000  disbursed  for  dividends 
upon  the  company’s  stock,  and  would  leave 
it  with  a  deficit  considerably  larger  than 
the  one  of  $929,000  shown  in  the  report  for 
the  fiscal  year  1911-12.  Discussion  of  the 
subject  has  occasioned  a  somewhat  pessi¬ 
mistic  feeling  in  the  stock  market  regard¬ 
ing  the  New  Haven  property,  and  the 
stock  of  the  company  fell  during  the 
present  week  to  still  lower  figures  than  it 
has  touched  in  many  years,  91%  having 
been  quoted  for  it  in  last  W ednesday’  s  trans¬ 
actions  at  the  New  York  Stock  Exchange. 

A  portion  of  the  selling  pressure  to  which 


the  issue  has  been  subjected  may  be  cor¬ 
rectly  attributed  to  operations  by  bearisli 
traders,  coupled  with  some  further  liquida¬ 
tion  on  the  part  of  frightened  investors. 
The  principal  ingredient  in  the  weakness 
of  New  Haven  continues,  however,  to  be 
the  lack  of  confidence  in  the  immediate 
future  of  the  property  and  the  consequent 
absence  of  renewed  purchasing  of  its  stock 
by  investors.  The  estimates  given  above 
as  to  earnings  for  the  past  year  and  the 
attendant  deficit  after  dividends  have  been 
calculated  to  encourage  reports  of  a  further 
reduction  in  the  dividend  rate  upon  the 
stock.  It  is  argued  that  in  the  light  of  the 
facts  the  recent  reduction  of  the  company’s 
dividend  rate  from  8  per  cent,  to  6  per  cent, 
per  annum  was  insufficient,  and  that  a 
question  which  awaits  the  new  manage¬ 
ment  of  the  company  is  whether  an  addi¬ 
tional  cut  in  the  dividend  rate  is  not 
called  for  as  a  step  toward  a  complete 
rehabilitation. 

Large  gains  in  exports  of  leading  prod¬ 
ucts,  reported  early  last  week,  foreshadowed 
a  very  favorable  report  on  export  trade  as  a 
whole  in  July.  Import  trade  also  showed 
a  favorable  turn  in  July,  in  that  both  free 
and  dutiable  imports  fell  off  from  the  like 
month  a  year  ago,  a  circumstance  which, 
coupled  with  the  large  increase  in  exports, 
made  for  a  record  excess  of  the  latter  for 
the  month.  The  imports  and  exports  of 
merchandise  for  July  and  the  seven  months 
of  the  past  three  years  compare  as  follows: 


JULY. 


Imports 

1911 

1912 

1913 

Free  of  duty 

$58,745,521 

$77,130,205 

$71,808,872 

Dutiable .... 

59,308,683 

71,530,533 

67,472,355 

Total.... 

118,054,204 

148,666,738 

139,281,227 

Exports 
Domestic ... 

124,777,470 

140,166,703 

157,458,225 

Foreign  ..  .. 

2,919,484 

2,718,652 

3,057,716 

Total _ 

127.696,954 

148,885,355 

160,515,941 

Exc.  of  exp’s 

9,642,750 

218,617 

21,234,714 

SEVEN  MONTHS  ENDING  JULY. 

Imports 

1911 

1912 

1913 

Free  of  duty  $443,089,009 

$549,300,868 

$539,159,770 

Dutiable .... 

438,110,547 

484,017,596 

479,708,350 

Total .... 

881,800,156 

1.033,318,464 

1,018,868,132 

Exports 

Domestic  ... 

1,093,377,042 

1,226,673,479 

1,303,775,303 

Foreign  ..  .. 

22,139,852 

21,828,079 

23,022,997 

Total.... 

1,115,517,494 

1,248,501,558 

1,326,798,300 

Exc.  of  exp’s 

233,717,338 

215,183,094 

307,930,108 

Exports  decreased  1.1  per  cent,  from  those 

of  June,  but  increased  8  per  cent,  over  July  a 
year  ago,  while  imports’increased  6  per  cent, 
over  June,  but  declined  6.3  per  cent,  from 
July  last  year.  For  the  seven  months  of 
the  calendar  year  exports  show  a  gain  of  6 
per  cent,  over  the  like  period  a  year  ago, 
while  imports  fell  off  1.5  per  cent.,  making 
the  net  excess  of  exports  over  imports  for 
seven  months  $307,930,168,  or  just  30  per 
cent.,  an  excess,  by  the  way,  unequaled  in 
any  similar  seven  months’  period  since  1908. 

Of  the  791  establishments  engaged  in  the 
paint  and  varnish  industry  in  1909,  588, 
or  about  three-fourths,  manufactured  pig¬ 
ments  or  paints  as  products  of  chief  value, 
and  these  reported  approximately  three- 
fourths  of  the  value  of  products,  five-sixths 
of  the  number  of  wage  earners,  and  four- 
fifths  of  the  amount  paid  for  wages  and  the 
cost  of  materials.  The  industry  as  a  whole 
gave  employment  to  an  average  of  21,896 
persons,  of  whom  14,240  were  wage  earn¬ 
ers,  and  paid  out  $18,649,074  in  salaries  and 
wages.  The  cost  of  materials  used  in  the 
industry  in  1909  was  $79,015,555,  or  more 
than  three-fifths  (63.3  per  cent.)  of  the  total 
value  of  products,  which  was  $124,889,422, 
and  the  value  added  by  manufacture  (that 
is,  the  value  of  products  less  the  cost  of 
materials)  was  $45,873,867.  The  value  of 
products  increased  $55,327,187,  or  79.5  per 
cent.,  during  the  decade  1899-1909,  being 
almost  six  times  as  great  in  1909  as  in  1869. 
The  largest  relative  increase  in  value  of 


products  during  any  decade  was  that  dur¬ 
ing  the  period  1879-89,  86.3  per  cent.,  but 
in  absolute  amount  the  increase  for  the 
latter  period  was  more  than  twice  that  for 
the  former  period.  Of  the  total  number  of 
establishments  reported  for  the  industry  in 
1909,  66.5  per  cent,  were  under  corporate 
ownership.  The  corresponding  figure  for 
1904  was  56.3  per  cent.  The  value  of  the 
products  of  the  establishments  under  cor¬ 
porate  ownership  represented  85.2  per  cent, 
of  the  total  value  of  products  for  all  estab¬ 
lishments  engaged  in  the  industry  in  1909, 
and  83.1  per  cent,  in  1904.  Of  the  791 
establishments  engaged  in  the  industry  in 
1909,  twenty-six  reported  products  valued 
at  more  than  $1,000,000.  From  the  stand¬ 
point  of  employment,  the  majority  of  the 
establishments  engaged  in  the  industry  are 
comparatively  small.  Of  the  791  estab¬ 
lishments  reported,  4.8  per  cent,  employed 
no  wage  earners,  52  per  cent,  employed 
from  1  to  5,  24.1  per  cent,  from  6  to  20,  10 
per  cent,  from  21  to  50,  and  4.8  per  cent 
from  51  to  100.  There  were  thirty-one  ' 
establishments  that  employed  from  101  to 
250  wage  earners,  and  three  establishments 
that  employed  over  250  wage  earners  each. 


slocks  or  wneat  neld  on  August  23  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 
United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 

Weekend'd  Changes  from  Totals 

Wheat—  Aug.  23  preced’g  week  last  year 

U-  s* .  50,262,000  +  309,000  24,043  000 

.  982,000  -|-  304,000  1,362  000 

Canada....  0,435,000  _  889,000  9,668,000 

Total .  57,679,000  270, 000  35,073,000 

4  float  for  and  in  Europe  (Broomhall)— 

Total .  07,500,000  +  2,400,000 

American  and  European  supply— 


63,500,000 


Total . 125,179,000  +  2,124,000 

Corn.  U.  S.  and  Canada — 

Total .  4,319,000  _  785,000 

Oats,  U.  8.  and  Canada — 

Total .  33,826,000  +  3,874,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 


98,573,000 

2,472,000 

*7,565,000 


The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 

U.  8. ,  east  U.  8, ,  Pacific  Tola  l 


weetcenaing  oj  Kocicies  coast  JJ,  S 

July& .  31,802,000  2,094,000  33,956  000 

JUU 12  .  32,916.000  1,996,000  34,912  000 

July!9  .  32,895,000  1,345,000  34,240  000 

July  26  .  37,211,000  1,299,000  38,510,000 

August  2 . 42,408,000  790,000  43,198,000 

August  9  .  46,356,000  561,000  46,917,000 

August  16 .  49,953,000  678,000  50,631  000 

August  23 .  50,262,000  982,000  51,244’, 000 

Total  U.  8.  and  Europe 
Week  Canada,  both  and  afloat 

ending  Canada  coasts  ( Broomhall ) 

July  5 .  15,800,000  49,762,000  77,100,000 

July  12  .  14,337,000  49,249,000  68,900,000 

July  19  .  12,356,000  46,596,000  66,100,000 

July  26  .  11,088,000  49,598,000  62,000,000 

August  2 .  9,049,000  52,247,000  59,500,000 

August  9  .  8,199,000  55,116,000  60,90oio00 

August  16  ...  7,324,000  57,955,000  65,100,000 

August  23....  6,435,000  57,679,000  07,500,000 

Total  roorld’s  visible  supply — 

July  5  .  126,802,000  August  2 _  111,747,000 

July  12 .  118,149,000  August  9 _ 116,010,000 

July  19 .  112,696,000  August  16...  123,055,000 

July  26 .  111,598,000  August  23...  125,179,000 


Increases  and  decreases  of  available  wheat 


stocks  in  the  United  States,  Canada  and 
Europe  follow : 

U.S.,east  U.S.,west  Total 
of  Rockies  of  Rockies  U.  8.  Canada 

July  5...—  262,000  —202,000—  462,000—1,978,000 
July  12. +1,05 1,000  —  98,000  +  956,000—1,469,000 
July  19.—  21,000  —651,000  —  072,000—1,981,000 

July  26 .+4,316,000  —  46,000  +4,270,000—1,268,000 
Aug.  2. .+5,197,000  —509,000+4,688,000—2,039,000 
Aug.  9. .+3, 918, 000  —229,000+3,719,000—  850,000 
Aug.  10. +  3.597, 000  +117,000+3,714,000-  875,000 
Aug.  23.+  309,000  +  304,000  +  613,000  —  889,000 
Total  17.  8.  Total  in  Tot.  world's 
and  Canada  Europe  supply 


July  5 .  —2,442,000  —5,800,000  —8,242,000 

July  12 .  —  513,000  —8,200,000  —8,713,000 

July  19 .  —2,653.000  —2,800,000  —5,453.000 

July  26 .  +3,002,000  —1,100,000  —1,098,000 

August  2 .  +2,649,000  —2,500,000  +  149,000 

August  9 .  +2,869,000  +1,400,000  f-4.209,000 

August  16 .  +  2,839 ,yoo  +4,200,000  +  7,039,000 

August  23 .  —  276,000  f 2,400,000  +2,124,000 


BRADSTREET’S,  SATURDAY,  AUGUST  30‘,  1913 


Stock 

out¬ 

standing 


hi 20,000 
$19,820,000 ) 
16,030,000  5 
150, 887.000 
18,000,000  i 
27,1 12,700 1 
15,000,000  1 

6,000,000  5 

4,600,000  ) 

5,000,000  5 

41,233,3001 

41.233.300  5 
30,000,000 
30,000,000 

10.264.700 
20,553,500 

10.539.300  1 
2,500,000  5 

20,237,100) 
10,198,600  5 
18,000.000 
11,600,000) 
13,000,000  5 
19,045,100 
16,750,000 ) 
16,750,000  5 
25,000,000 ) 
25,000,000  5 
5,745,872  ) 
8,729,910  5 
30,000,000 
50,000,000 1 
50,000,000  5 
11,000,000  1 
4.523,933  5 
17,184,000 
45,000,000 
46,000,000 
14,000,000 
324,643,000 
40,242,400 1 

62.937.200  5 
20,000,000 ) 
40,000,000 5 

12,500,000 

108,312,500 

9.559.700 

4.531.300 

173.403.500 ) 
114,173,730  5 

68.755.700 

20,000,000 ) 

20,000,000  5 

152,246,987  ) 

60,000,000  5 

14,862,000 ) 
14,908,000  5 
46,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000 5 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030  ) 
33,299,050  5 

62.795.800 
45,246,913  ) 
41,021,402) 

116.348.200  ) 
116,874,900  5 

74,877,200 

11.256.800) 
18,556,200! 

19.542.800) 

20.423.300  5 

130.114.500) 
22,396,000  5 

3.890.700 
47,056,300) 
10,000,000 5 
34,235,500) 

2,000,000  5 

31,000,000) 
8,500,000) 
8,500,000) 
26,000,000 
99,816,500 
49,777,300) 
29,826,900! 
30,277,000 
42,503,000 
38,000,000 ) 

49.779.800  5 

12,500,000 
30,808,481 
12,000,000 ) 
10,000,000 5 
15,886.407 
112,378,900) 
47,892,400} 
16,000,000) 
6,000,000 
12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.936.800  5 
60,000,000 
30,000,000 
61,500,000 

209,990,100 

20.793.300 
11,000,000 
21.840,000 

109,296,000 
14,458,860 
93,262,192  ] 
45,740,000  i 
7.869,000 
13,040,200 
29.440,000 
38,209,900 

38.198.300 
29,405,400 
49,931,735 
51,730,971  i 
17,442,800 ; 
22,406,700 ! 
17,762,500; 
11,350,000' 

3,917,800 , 
2,976,500 ! 
15,000,000 
30,000,000 ; 
21,000,000 : 

3,000,000 
34,978,000 
10,700,000 
11.840,000; 
11,840,000; 
50,000.000 
60,608,000 
21.496,400 ; 
15,383,800! 
12,000,000 


i  ransactions  on  the  New  York  Stock  Exchange  for  the  ^X^eek  ending  August  29. 

*4*2%  extra.  f  On  Friday  ex  div.  a  %%  extra.  b  Shares. 


Bounds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 

755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 


Bate  and  date 
last  dividend 
declared 


Highest 

Highest 

I? 

and 

and 

lowest 

lowest 

9  *» 

1912 

1913 

$3  Sept.  2, 1913 


17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


68,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16,798,000 

201,810,400 


12,293,000 

11,921,000 


109, 385, 9011 


134  Feb.  1, 
1%  Aug.  25, 

1  July  15, 
1%  July  15, 
1%  Nor.  15, 
1%  July  1, 
1%  June  30, 

2  June  30, 


1904 

1913 

1913 

1913 

1912 

1913 
1913 
1913 


1% 

% 

134 

3 

1J4 

134 

2  ia 

3 
3 

1 

134 

'i% 

1% 

134 

2ia 

1% 

1 

134 

3 

1% 

% 

1% 

134 

1% 

2 

5 

1*3 

"i34 

1 

75  c. 
2 

al% 

1% 

2  Ha 

3  Ha 


July  1,  1913 
July  1,1913 
July  1,1913 


Jan.  1, 1913 
July  1,  1913 
July  15, 1913 
June  1, 1911 
June  2,1913 
Oct.  1, 1913 


Aug.  15, 1905 
July  20, 1907 


Sept.  15,1900 
Aug.  26, 1908 
July  21, 1913 


May  2, 
July  1, 
Hept.  15, 
Sept.  2, 
July  1, 
July  1, 
Sept.  30. 
Oct.  2, 
Oct.  2, 
Sept.  2, 
July  15, 
Sept.  2, 
July  1, 

July  15, 
Apr.  1, 
July  16. 
Jan.  1, 
July  15, 
Sept.  2, 
Aug.  1, 
July  10. 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


1  July  1,1913 

3Ha  July  1,  1913 

3  Sept  2,  1913 

2  Sept  2, 1913 


1*4  July  1,1913 
1  Ha  Oct.  1,1913 
1%  Oct.  1, 1913 


3  Aug.  15,1913 
3  Aug.  15,1913 
a4  Sept.  2, 1913 
1*4  July  1,1913 
134  July  1,1913 
1%  Aug.  1,  1913 
2  Ha  Oct  1, 1913 


1 34  Oct.  1,1913 
1  Sept.  30,1913 


2Ha 

3  Ha 
lli 
3Ha 
3Ha 
2 

2 

1 34 
2 

75c. 

2 

1*4 

134 

4 
1 
2 
2 

lHa 

lHa 

'l% 
2  Ha 
2  Hi 

2  Ha 
1  Ha 
Ha 


Sept.  2, 
Sept.  2, 
June  30, 
Aug.  20, 
Aug.  20, 
Feb.  15, 
Jan.  16, 
Oet.  1 , 
Oct.  1, 
Sept.  30, 
Sept.  1, 
July  21, 
Apr.  15, 
Jan.  1, 
Dec.  31, 
Apr.  1 , 
Apr.  1, 
July  31, 
Sept.15, 


1913 

1913 

1913 

1913 

1913 

1910 

1911 
1913 
1913 
1913 
1910 

1913 
1902 

1914 

1912 

1913 
1913 
1913 
1913 


July  15,1913 
July  21, 1913 
Sept.  20,1913 

Jan.  iti,  i9l‘i 
Sept.  1, 1913 
Oct.  31, 1912 


111  Oct.  25,  1913 


2  Feb.  28,1907 
2  Apr.  9, 1907 
lHa  Jan.  15,1909 
lHa  Sept.15, 1913 


lHa  Sept  1,1913 
lHa  Oct.  1,1913 
2  Oct.  15, 1913 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

« 

y 

J  A  J 

y 

Q 

j  &  n 
j  &  D 

y 


Q 

Q 

y 

MAN 

y 

Q 

Q 

y 

y 

Q 

Q 

y 

y 

y 

Q 

y 

y 

A  A  O 

y 

y 

y 

y 

f  &  A 
j  &  ,T 

j  &  j 

j  &  j 

MAS 
M  A  S 

Q 

Q 

y 

f  &  A 

F  A  A 

y 

y 

y 

F  A  A 

y 

Q 

y 


M  AS 
M  &  S 

y 

F  A  A 
F  A  A 
F  A  A 
J  &  J 

y 

y 

Q 

Q 

y 


a  &  o 
A  A  o 

y 

y 

y 

y 

y 

j  a  j 
y 
y 


y 

F  A  S 

y 

y 

Q 

Q 


2171a 
31a 
lOHs 
9234 
635s 
104  Hi 
77 

101*4 

10734 
160 
47  % 
126*4 
63% 
120*8 
60*8 
8434 

98 
118 

60*4 

99  Ha 
225 

7*4 

34 

3034 

177, 

43 

47*a 

110  Ha 
19*e 
69*4 
89Ha 
91 

109% 

203*4 

111  Ha 
443s 

133  Ha 
124 
79*2 
149  'a 
324  Ha 


160 

"*8 

2 

60 
54  *8 
98 
46  Ha 
90 
91H 
130 
11*4 
90\ 
49:i8 
115 


23,886,000 


185,636,000 

6,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000,000 

3,282,000 

34,999,000 

20,000,000 

10,875.000 

169,406,167 

68,878,000 

30,446,550 

47,562,654 


30% 

48% 

334 

75*4 

78% 

604 

90 

94 

75 

108% 

110 

100 

45*2 

57% 

334 

95 

98% 

914 

160 

175 

115 

3 

5  % 

3  4 

20 

27% 

15  4 

18 

27% 

17 

9*4 

11*2 

67e 

30 

31*2 

204 

3134 

103 

434 

42 

84 

66Ha 

102:,8 

120 

102*8 

26 

113Ha 
115  Ha 
66 

137% 
241  *s 


106 

101*2 

106  4 

96 

31 

18 

21 

16% 

94*2 

79 

81 

74 

41% 

25  % 

32*4 

16 

48 

34 

414 

30% 

127*3 

105*2 

120 

87 

104*3 

102*3 

.. 

.. 

111% 

103*4 

106;4 

92% 

104*4 

101% 

102*4 

96 

148  Ha 

6034 
108*s 
1111! 
91 
51  Hi 
80 
94Ha 

149 
11*4 

119  Ha 
137 
40*8 
72*3 
95  Ha 
67  7e 
283 
33 

100  H2 
85*4 
2034 
39Ha 
117% 
146 
190 

144 
156 

24*4 

40 

145 
198 

50**8 
62  Ha 
101*3 
43% 
140 
45 
76% 
71 

106*3 
149*3 
22*8 
89Ha 
597 
175Ha 
24 
46*. 
76** 
36  H 
11»„ 
23 
100 
39 
57H 
48 
214 
524 


225 

115 

188*3 


150 

734 

17 
80**8 
57 
99 
50Ha 
86 
96*4 
136% 
46  7e 
129*3 
56**8 
117 


130 
2=8 
6  Ha 

or 

43**4 

90 

19**4 

70 

90 

128 

21 

80*a 

36*a 

108 


44Ha 

106*>4 

13 
61 
86 
74**4 
107 
193 
105 
40*3 
118 
1 16**8 
67**4 
140 
294**4 


NAME  OF  COMPANY 


27 
99  % 
7**8 
45  *e 
79*3 
58Ha 
97 
150 
100 
25 

104**4 

110 

58 

125  Ha 
200 


130**4  133**8 


49 

102**4 

101*4 

85=8 

27  4j 
56  *a 
76*>4 

137Ha 
77t 

105 
130 

28 
49*4 
84 

65 

226*3 
16Ha 
80 
68*4 
1 5  **8 
30*2 
99**8 
139*4 
190 
126 
150 
17 
25 

134*8 
183 
25 
45  *4 
95 
23*8 

106 
32Ha 
72 

66 
100 
135**4 

10 
75 
530 
162 
18*3 
34*4 
61*4 
20 
8 
14 
92  H 

30 

47Ha 

38 

11*4 

37*e 

128 

106*4 

155 


53  % 
105*2 
106**8 

88 

41*3 

74 

92**4 

1377s 

8**4 

116 

31 
56Ha 
86 
33 

266**4 

30*8 

97*4 

80 

177e 

35 

116*4 

145 

125 
150*2 
18 
25% 
138 
189 
4  7 ‘>8 

54 
95 
41*3 

155 
33 
69 
65  *8 
1021 
142**8 
17*8 
79 
570 
167 
23*8 
41 
80**8 
21**4 

8*3 

16*4 

93*>8 

32  Ha 
49Ha 
41 
18 
44 

185  *8 
1097, 
187 


112 

40 
100*. 
90% 
77*4 
25 

62*4 

83**4 

121 

6 

100*2 

25 
16*8 
45 
58*2 
208*3 
17 
88 
51*8 
10*8 
23 
98  **8 
132Ha 

119*3 
130 
7Ha 
17*4 
123*4 
181 
30**8 
34  - 
75 
24Ha 
150 
23**4 
64 
'55 

102*4 

125*8 

7**8 

61*3 

390 

147Ha 

13**8 

23 

67*2 

9**4 

5 

10 

93 

201 

33Ha 

28*4 

12 

33 

175 

104 

129**4 


Adams  Express . 

Aliis-CUalmers  5th  pd . 

Allis-Chalmers  pfd  5th  pd . 

Amalgamated  Cornier . 

Am.  Agricultural  Chern . 

Am.  Agricultural  Chem.  pfd... 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  A  ShoeFndry . 

Am.  Brake  A  Shoe  Fndry  pfd  . 

Am.  Can . 

Am.  Can  pfd . 

Am.  Car  A  Foundry . 

Am.  Car  A  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products.. . 

Am.  Coal  Products  pfd . — 

Am.  Cotton  OH . 

Am.  Cotton  Oil  jifd . 

Am.  Express: . 

Am.  Hide  A  Leather . 

Am.  Hide  A  Leather  pfd . 

Am.  Ice  Securities . — 

Am.  Linseed . 

Am.  Linseed  pfd . . 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec,  pfd  B . 

Am. Smelting*  Refining . . 

Am.  Smelting  A  Refining  pfd 

Am.  Snuff . ■ . 

Am.  Snuff  pfd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . . 

Am.  Telegraph  A  Cable . 

Am.  Telephone  A  Telegraph.. 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd . 

Atch.,  Top.  A  Santa  Fe . 

Ateh.,  Top.  A  Santa  Fe  pfd... 
Atlantic  Coast  Line . 

Baldwin  Locomotive . 


42% 

30 

40 

25 

3*2 

May  1.  1913 

M  &  N 

82% 

70*4 

81*4 

70 

1 

Feb.  15,1913 

y 

81 

60  4 

68 

25  4 

1% 

Oet  1,1913 

Q 

1094 

105 

105L4 

89 

1% 

■Sept.  2,  1913 

Q 

74% 

50 

1% 

Aug.  1,  1913 

y 

143% 

126 

132% 

115  4 

50c. 

Dec.  27,1912 

53 

36 

414 

25% 

3 

July  1.  1913 

Q 

62 :4 

47 

52% 

40% 

2 

Sept,  30,1913 

y 

150 

127 

125 

125 

65c. 

All#?.  25,  1913 

Mon 

112 

86*4 

119% 

100 

2*2 

Sept.  2,1913 

M  AS 

141  % 

120% 

128% 

104*4 

.............. 

21  % 

165b 

19  4 

14% 

22 

16*4 

19% 

12% 

1*4 

July  1, 1907 

y 

67% 

53% 

65 

45 

53*2 

36 

39 

5 

3*2 

Jan.  15,1913 

J  A  J 

99 

89% 

90 

23 

1*4 

July  15,  191* 

Q 

110 

96 

1% 

Sept.  2,  1913 

y 

114% 

111 

1*4 

July  15.  1913 

y 

108% 

95  4 

1% 

Sept.  2, 191£ 

y 

114% 

111 

. 

7® 

4 

4**8 

2% 

26,* 

15% 

19% 

12% 

1 

July  1.1891 

19  * 

9% 

12% 

7% 

*2 

July  15,  19L 

y 

62% 

45% 

48% 

36 

*2 

Apr.  1,1905 

34 

12 

18% 

6 

1*2 

Feb.  1, 191) 

y 

84% 

03 

70 

22*4 

15 

10% 

10% 

6 

1% 

Mar.  1,  1901 

J  A  D 

30 

22 

23 

13 

1 

July  1, 191) 

Q 

81, 

74% 

78 

65 

31*4 

22  Hi 

28**s 

21% 

1 

July  15, 1911 

y 

65% 

56 

61% 

56 

3 

Oct.  1,1912 

A  A  O 

78% 

67 

77% 

76 

1 

Jan.  31,191; 

55*2 

28 

49% 

29% 

i% 

Sept.  15,191; 

y 

108% 

102% 

104% 

90% 

18 

11% 

11  % 

7 

1 

Jau.  15,190; 

J  A  J 

40 

30 

35 

20% 

6 

June  29, 19  D 

J  <fc  J 

495 

450 

500 

470 

5 

July  12, 1911 

J  A  J 

185% 

155% 

168-% 

141*4 

3 

Sept.  1.191; 

y 

225 

156% 

235 

195 

1% 

July  1,  19i; 

y 

118 

1 05  % 

116% 

106% 

1 

Nov.  2,1896 

54  *9 

43% 

43% 

30 

Baltimore  &  Ohio  . . 

Baltimore  A  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit .. 

Brooklyn  Union  Gas _ 

Brun.  Terminal  A  Ry.  Sec 

Buff.,  Roch.  A  Pitts . 

Buff.,  Roch.  A  Pitts,  pfd.. 

Butterick . 

California  Petroleum . 

California  Petroleum  pfd..... 

Canada  Southern.. . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  A  Ohio . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd . . 

Chic.,  Mil.  &  St.  Paul . . 

Chic.,  Mil.  A  St.  Paul  pfd . 

Chic,,  Rock  Island  A  Pacific. 
Chic.,  St.  P.,  Minn.  A  Omaha 
Chic. ,St.P., Minn.  &  Omaha pt 

Chic.  A  Alton . 

Chic.  A  Alton  pfd . 

Chic.  &  Northwestern . 

Chic.  A  Northwestern  pfd _ 

Chino  Copper . _ 

Cleve.  Cm,  Chic.  A  St.  L  ... 
Cleve.  Cin.,  Chic.  A  St.  L.  pi 

Colorado  Fuel  A  Iron . 

Colorado  Fuel  A  Iron  pfd _ 

Colorado.*  Southern . 

Colorado  A  Southern  1st  pfd. 
Colorado  A  Southern  2d  pfd  . 


Consolidated  Gas . 

Corn  Products  Refuting . 

Corn  Products  Refining  pfd. . 
Delaware,  Lack.  A  Western. 

Delaware  A  Hudson . 

Denver  A  Rio  Grande  ... _ 

Denver  A  Rio  Grande  pfd  .. . 


Distillers  Securities . 

Dul.,  South  Shore  A  Atl . 

Dul.,  South  Shore  A  Atl.  pfd 


Erie _ , . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  A  Smelting 
Fed.  Mining  A  Smelting 


pfd 


General  Chemical . 

General  Chemical  pfd . 

General  Electric  f . 

General  Motors  . . 

General  Motors  jifd . 

Goodrich  B.  F . 

Goodrich  B.  F.  jifd . 

Granby  Consol . 

Great  Northern  pfd . . 

Great  North.  Ore  Properties. 

Guggenheim  Exploration _ 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper  .. 

I  n  terbon  >- Metropolitan . 

Interboro-Metropolitanpfd  . . 
International  Agricultural . . 


Intern'l  Harv’er  of  N.  J. 
Interu’l  Harv’er  of  N.  J 
Intern’l  Harv’er  Corp. 
Intern’l  Harv’er  Corp.  pfd. 
International  Mer.  Marine 


pfd 


International  Paper . 

International  Paper  pfd.  ... 
International  Steam  Pump. 
International  Steam  Pump  ] 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C-,  Ft.  S.  &  Memphis  p; 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  .. 

Knickerbocker  Ice  pfd . 

Lacks  wanna  Steel . 

Laclede  Gas . 

Lake  Erie  A  Western . 

Lake  ErieA  Western  pfd.... 

Lake  Shore . 

Lehigh  Valley . 

Liggett  A  Myers . 


Sat.,  Aug. 

23 

Mon.,  Aug.  25 

Vues.,  Aug.  26 

Wed. 

,  Aug.  27 

Thurs.,  Aug.  28 

High 

§ 

o 

Close 

i 

Mt>m 

5 

© 

Close 

High 

© 

Close 

High 

3 

© 

Close 

High 

5 

© 

Close 

- 

•• 

- 

7% 

'7% 

7% 

.. 

-- 

- 

.. 

-• 

- 

7 

16 

'7 

16 

7 

16 

73% 

73% 

73% 

74% 

73% 

73% 

74 

73% 

73% 

74% 

45% 

734 
45  4 

733e 
45  4 

75  7s 
44  4 

74% 

43% 

754 

44 

-- 

*  ‘ 

-- 

26% 

26% 

26% 

26% 

26% 

26% 

-- 

274 

26% 

27% 

•• 

-- 

-- 

-- 

-- 

-- 

132% 

132% 

132% 

35% 

34% 

35% 

3334 

334 

334 

35 

334 

34  34 

35% 

34% 

35  4 

35*8 

33% 

34  % 

94  ' 

94 

94 

97 

94% 

97 

97 

96  4 

97 

9634 

96% 

96% 

96*8 

96% 

96s8 

46 

45% 

46 

46  4 

45 

46% 

115% 

115% 

115% 

46  4 

46% 

46% 

115 

115 

115 

374 

37% 

37% 

64% 

•• 

- 

-- 

-- 

-- 

-- 

64  4 

64% 

64% 

64% 

64  4 

45  4 

44 

45 

45% 

45 

45 

•• 

-- 

-- 

444 

44% 

44  4 

44 

44 

44 

96 

96 

96 

124% 

124% 

124% 

- 

•• 

124 

124 

124 

125 

4 

125 

4 

125 

4 

** 

*" 

*  * 

20 

20 

20 

22  78 

22 

22  7s 

23 

22% 

22% 

24% 

23 

24% 

25  7s 

24% 

25% 

10 

10 

10 

10% 

10 

10% 

27 

27 

27 

34 

33% 

33% 

35  5e 

34% 

35% 

35% 

35 

35% 

3534 

35% 

35% 

36 

35,3a 

36 

101% 

101% 

101  % 

-- 

-- 

-- 

-- 

-- 

■- 

•* 

-- 

-- 

•* 

.. 

49 

49 

49 

49% 

49% 

49% 

674 

67% 

67% 

6  T 4 

67% 

67% 

67% 

66% 

67*8 

67% 

65% 

65  °e 

68**s 

664 

68*e 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100  4 

lo04 

1004 

.  _ 

.. 

.. 

.. 

.. 

165 

165 

165 

-- 

- 

- 

•* 

** 

*• 

*• 

•- 

•• 

*- 

■* 

31% 

31% 

31% 

■■ 

“ 

*  * 

-- 

-- 

-- 

-- 

-- 

- 

-- 

-- 

110% 

110% 

110% 

ui 

116% 

110% 

-- 

- 

130% 

130% 

130% 

130% 

130% 

130% 

130% 

130*8 

130% 

130% 

130% 

130% 

233 

233 

233 

230% 

230% 

230% 

2364 

234 

2364 

100% 

100% 

100% 

78*4 

78% 

78% 

78% 

78% 

78% 

79 

78% 

7~9 

.. 

.. 

.. 

.. 

.. 

.. 

164 

16% 

16  4 

16% 

16% 

.. 

.  . 

.  . 

37% 

36% 

87% 

36% 

36% 

36% 

36  4 

36% 

364 

-- 

-- 

** 

964 

95**8 

96 

96% 

95  7e 

96 

96 

95% 

95% 

95% 

95% 

95% 

96% 

95% 

96% 

96:4 

96% 

964 

96% 

96% 

96% 

.. 

12*1  *4 

121% 

964 

964 

964 

1214 

121% 

12i% 

121% 

122 

122 

122 

45 

45 

45 

454 

45 

45  4 

45 

45 

45 

45% 

45% 

45  4 

105 

105 

105 

105% 

1054 

105% 

96*8 

96*8 

96% 

96% 

95% 

95% 

96 

95% 

96 

96% 

96 

96% 

81  % 

81% 

8 1 4 

. 

34% 

34% 

34% 

35 

34% 

34% 

34 

34 

34 

35 

34 

35 

72 

72 

72 

73 

73 

73 

.  89% 

88  7e 

89 

89% 

88% 

89% 

89*« 

89 

89 

89% 

89 

89 

89% 

89% 

89% 

- 

-• 

-- 

-- 

-- 

-- 

8% 

8 

8% 

26% 

26% 

26% 

21% 

21% 

21% 

.  2  i 

21 

21 

20% 

20% 

20% 

21 

20% 

21 

*• 

** 

-* 

'  221% 

2204 

220% 

221  % 

220% 

220% 

2 19  7s 

219% 

219% 

219% 

218% 

2 18  7e 

221 

219% 

221 

23% 

23  4 

23% 

23% 

23% 

23% 

23  4 

234 

23  4 

24% 

23% 

24 

93% 

93% 

93% 

94% 

94 

94 

.  60 

594 

59% 

60 

59 

59  7e 

59% 

59% 

5934 

59% 

58% 

59 

60% 

59% 

69% 

. 

-* 

•* 

-- 

"* 

-- 

** 

** 

■* 

*“ 

“ 

29 

29 

29 

.  107*8 

106 

106 

107% 

106% 

106% 

106% 

106% 

10634 

106% 

106% 

106% 

107% 

106% 

107% 

132% 

132% 

132% 

I  .. 

119% 

119% 

119% 

:  " 

130 

130 

130 

•• 

•• 

131 

131 

131 

130% 

130% 

130% 

;  39% 

39% 

33% 

40% 

39% 

39  7e 

40 

39% 

40 

40% 

39% 

404 

41% 

40% 

41% 

40 

34% 

35 

35 

35 

35 

J 

.. 

75 

75 

75 

.. 

31% 

31% 

31% 

-- 

-- 

-- 

- 

- 

•• 

32 

31% 

32 

-  ;; 

•• 

-- 

•• 

- 

-- 

-- 

- 

.. 

-- 

-- 

29 

29 

29 

;  130% 

130% 

130% 

131% 

131% 

131% 

-• 

•• 

-- 

132% 

131 

131 

132 

132 

132 

.  ii% 

11% 

11% 

11% 

11% 

11% 

n% 

ii% 

11% 

11% 

11*8 

11*8 

n% 

10% 

11*8 

160% 

160% 

160*8 

*• 

*- 

*- 

159 

159 

159 

19% 

19% 

19% 

20 

20 

20 

.  35% 

35  4 

354 

35 

35 

35 

33% 

33% 

334 

;  i3% 

13% 

13% 

-- 

-- 

- 

14 

14 

14 

■■ 

14 

14 

14 

28% 

28% 

28% 

28% 

28  7e 

28% 

28% 

28% 

28% 

28% 

28**a 

29% 

28% 

29  4 

46  78 

46  7b 

46  78 

46  78 

46  7e 

46,}8 

46% 

4  6  4 

- 

** 

-* 

47 

47 

47 

41 

40% 

41 

-  -- 

-- 

-• 

105 

105 

103 

•• 

-• 

- 

-■ 

•* 

** 

— 

- 

— 

.  145  4 

145% 

145% 

145 

145% 

145% 

145% 

145% 

146 

145% 

146 

.  34% 

34% 

34% 

33% 

33% 

33% 

32  % 

32% 

32% 

35  4 

35  34 

35  7e 

37% 

36 

37% 

.  78% 

78 

78% 

78% 

78% 

78% 

79 

79 

70 

28% 

28% 

28% 

.  30  4 

30% 

30% 

30 

30 

30 

30 

30 

30 

29*8 

29 

29 

.  90% 

90% 

90% 

-- 

-- 

- 

904 

90 

90 

*• 

-- 

- 

-- 

•- 

'.  126% 

126% 

126% 

127% 

127 

127% 

127% 

127% 

127% 

127% 

127 

127 

128 

127% 

128 

.  35  4 

35  Hi 

354 

31% 

34% 

34% 

.. 

354 

35 

35  4 

. 

- 

-- 

- 

-- 

46 

46 

46 

-- 

464 

46  4 

46% 

- 

*■ 

•* 

*" 

'■ 

** 

107 

107 

107 

107 

107 

107 

.  108 

107% 

108 

108 

108 

108 

107% 

107 

107% 

lO^ 

106  '4 

106% 

109 

108% 

108% 

.  15% 

15% 

15% 

15% 

15% 

15% 

15  3* 

15% 

15% 

15**8 

15  S. 

15  4 

15% 

15% 

15% 

.  16% 

164 

1  6  4 

16% 

16% 

16% 

16% 

16% 

16'‘h 

1 6 
63  4 

16% 

16% 

16% 

164 

16% 

.  62% 

61% 

61% 

62% 

62 

62% 

62  °g 

62 

62*8 

62 

62% 

63  78 

63 

63r,8 

l.  -- 

.. 

.. 

.. 

.. 

.. 

.. 

108 

108 

108 

.. 

.. 

.. 

.. 

-- 

-- 

-- 

- 

107% 

107 

107*8 

3:,4 

3% 

3% 

d  - 

- 

- 

- 

- 

- 

- 

-- 

-- 

16% 

16% 

10% 

.. 

-- 

- 

II 

-- 

-- 

-- 

-- 

*- 

.. 

38 

38 

38 

37% 

37% 

37% 

hi  .. 

__ 

.  . 

:: 

:: 

_  . 

27 

26 

26 

f!  TT 

25% 

25% 

25% 

..  59  H 

59% 

59% 

59 

59 

59 

60 

60 

60 

-- 

- 

- 

- 

- 

-• 

-• 

- 

- 

■7% 

7% 

7% 

;;  154* 

153* 

154 

154% 

154% 

154  7t 

'  155% 

154 

155 

155 

154 

154% 

156 

155 

155% 

..  212 

212 

212 

215 

215 

215 

Yl  .. 

-- 

.. 

.. 

.. 

109% 

109% 

109% 

no 

109% 

110 

.  J  •• 

•• 

•  • 

•  > 

.. 

-• 

•• 

•  • 

•  • 

.. 

>• 

•  • 

•  • 

•  .. 

PH.,  Aug.  29 


16 

76*3 

45 

26% 


35**4 

98 

46**4 


37*3 


44H) 


25  *3 
10 

36 

Jl** 

9 

52*3 

83 

69*>4 


16 
75**4 
43  7s 

26  34 


35 

96% 

46*3 


37Hi 


44 


23 

10 

35*3 

101**, 

9 

50 

83 

67*3 

101*4 

169 


317e  317s 
'  *  110% 


16 
76 
43  7s 

26% 


35*4 

963s 

46*2 


131 

79 

37% 


96*3 


96*>4 
35  *j 
89*>4 


130% 

79 

37% 


96*3 

122 


96**4 

35*4 

89= 


37*2 


44*2 


23 

10 

36 

10 1  **4 
9 

62 

83 

69 

101*4 

169**4 

3i7e 
1 10**4 


130% 

79 

37% 


96*3 

122 


128  128 


22 


24*4 

94*4 

597e 

14*8 

30 


22 


218*3 

24*4 

94*4 

59% 

14 

30 

106% 


130% 


41% 


33 

29*4 


132*8 

11*4 


160 


14 


29% 

47*4 

36**4 


144 

38 

80 

29 

91 

127% 

35% 

47 


108% 

15 

16% 

64*4 


25% 

38 


156 

216*3 


22 


218% 

24% 

94% 

59% 

14% 

30 

107% 


130% 


41% 


32*4 

29*4 


132 

n 


159% 


13*3 


28% 

47 

36% 


144 

37*4 

80 

29 

91 

127% 

35 

47 


108*2 

15*3 

16*3 

63*2 


25*4 

37% 


156 

216*2 


96% 

35*3 

89% 


130% 

41% 


32% 

29*4 


132% 

11 


160 


13Hs 


28% 

47 

36% 


141 

38 

80 

29 

91 

127% 

35 

47 


108% 

15*3 

16*2 

63% 


25*4 

38 


156 

210Hi 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  August  29 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

5,000.000 

72,000,000 

41.880.400 
50,000,000 
60,000,000 
15,000,000 

40.284.600 
8,724,085 

25,206,800 ! 

12.603.400  5 

15.370.200  ) 
5,917,500  5 

63.300.300  ) 
13,000,000  5 

82.702.585 
10,000,000 
29,236,000 ! 

24.804.500  5 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000 > 

120,318,587  5 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000  ) 

5,000,000  > 

11,000,000  J 

7,000,000 ) 
10,000,000 
180,013,200 
58,113,982 

23.814.900 
16,000,000 

99.359.800 

22.991.700 

29.793.300 
9,000,000 

248,000,000 

15,000,000 

20,000,000 

18,000,000 

32,000,000 

489.597.500 
35,000,000 

7.760.300 

1.767.200 
45,043,000 
37,173,000) 
27,476,000  5 
28,104,600) 
27,071,800  5 

69.740.585 
12,500,000 ) 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700) 

4.291.300  5 
13,500,000 ) 
13,500,000  5 
14,473,520 
70,000,000 
28,000,000 
42,000,000 
27,191,000) 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 
10,000,000 

9,257,000 
29,000,000  I 
5,000,000  I 
16,000,000  f 
8,399,000 
16,500,000  > 
20,000,000  ( 
37,019,400) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000 ) 
6,700,000  5 
272,672,405  ' 
120,000,000  ) 
60,000,000  \ 
5,670,200  S 
4,600,000 

6.793.500 
30,000,000 ) 
13,095,000  5 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000  ) 
10,000,000  5 
20,100,000 ) 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000  ) 
11,000,000  5 
216,643,800) 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000  ) 
16,000,000  5 

12.106.300  ) 

12.106.300  5 
10,000.000 
12,000,000 

6,000,000 

16,162,800 

5.918.800  ) 

3.945.800  5 
36,000,000  ) 
56,619,000  5 

508,302,500 ) 
360,281,100  5 

15.796.400 

27.984.400  ) 

20,000,000  5 

9,073,680 
2,000,000  ) 
1,500,000  5 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230) 

10,000,000  5 

99.817.100 
35,194,837  ) 

3.998.700  5 
20,000,000 

4.986.900 

11.993.500 

16.146.400 
60,000,000 ) 
15,000,000! 


*  Scrip.  t  Stock.,  t  Also  2%  extra  payable  June  27. 


Ponds 

out¬ 

standing 


$137,627,500 


40,760,000 


5,805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


Sate  and  date 
last  dividend 
declared 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,9529)11 

5.3,256,600 

28,027,000 

19,503,000 


1  =4 

1=4 

3<a 

I1* 

1 

1 =4 

14* 

1*0 

50c. 

3*2 

3^ 

2  *2 
24, 

2 

24, 
34, 
1=4 
1=4 
*2 
1 34 
34 
134 
2 

37420. 

12 

14, 

I1! 

4 

24, 

24, 

‘i 

14, 

2 

14, 

4, 

14, 

1 

1*4 

1*4 

1% 

30c. 

14, 

'i*2 
1*2 
1 34 
2*2 
134 
1 34 

144 

144 

144 
1 34 
1 

1 34 

14, 

2 

*2 

2 

1 34 

3742C 

2 

1 

1 


July 

Auk. 

Aug. 

Oot. 

Oct. 

July 

Sept. 

Au, 


1,  1913 
1.  1913 

9.1913 

1.1913 
1,  1913 
1, 1913 
1,  1913 

30, 1913 


is 

11 

s 


Aug.  15.1913 
Oct.  15,  1913 
Oct.  15, 1913 
Jan.  15,1904 
Jail.  15,1910 

MaylO',1913 
Jan.  30,1908 
Aug.  1,1913 
Oct.  15,  1913 
Aug.  30, 1913 
July  1,1905 
Mar.  31,1913 
Sept.  30,1913 
Sept.  15,1913 
Feb  10, 1913 

Sept”  30, 1913 
Aug.  1,1913 
Sept.  18, 1913 
July  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 

ootTiisii 

Sept.  30, 1913 
Aug.  4.1913 
July  1,1913 
Oct.  1,  1913 
Sept.  19,1913 
Aug.  19, 1913 
Oct.  1,1913 
Dec.  16, 1912 
Aug.  1,  1913 
Dec.  20,1902 
Dec.  1, 1899 


July  15, 1913 
Aug.  30,1913 
Aug.  25, 1913 
July  1,1913 
July  1,  1913 
May  1,1913 
July  25,1913 
July  25, 1913 


Apr.  25,1913 
July  8,1913 
Aug.  30,1904 
Aug.  20, 1913 
June  30,1913 
Aug.  15, 1913 


June  1,1903 
May  20. 1913 
Sept.  20,1913 
Sept.  30,1913 
Aug.  14. 1913 
Sept.  11, 1913 
July  10, 1913 


134  Oct.  1, 1913 


1 

1 44 

134 

142 
1% 
1  42 


Nov.  1, 1905 
Feb.  15, 1913 
June  16, 1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15,  1908 


1 

1 

14a 


May 

Dec. 

Apr. 


1, 1913 
1,1905 
1,1913 


1 44  July  15, 1913 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 =4 
134 

144 

134 

14a 

24, 

2 

2 

2% 

134 

75c. 

1*2 


Aug.  15,1913 


Oct. 

Sept. 

July 

Oct. 


1.1913 
1, 1910 

1.1913 
1,  1913 


Q 

Q 

F&A 

Q 

Q 

Q 

Q 

Q 

Q 

A  &  O 

A  &  O 

J&  J 

M  &  N 

J  &  J 

F&A 

Q 

Q 

Q 

« 

Q 

Q 

F&A 

Q 

Q 

Q 

y 

Annual 

M  &  S 

M  &  S 

A  &  O 
Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


a 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Highest 

and 

lowest 

i9ia 


Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 


Apr.  24, 1913 
Apr.  1, 1913 
July  18, 1913 
Apr.  15, 1913 


Sept.  1,  1913 
June  20. 1913 
June30, 1913 


Q 

Q 

Q 

Q 

Q 

A  &  O 
A  &  0 


Q 

Q 

Q 


9314 

10142 
35% 
93% 
30  *2 
59% 
126 
107 
101 
1034, 

65 
29  >2 
6942 
43  34 
57 
40% 
80’s 
27*2 
5642 

221 

12434 

5934 

105 

1154a 

32 

86% 

86 

36 

66 
494a 
98  % 
4744 

130=8 

9742 


26*2 

20*2 

22=s 

10*4 

49  a4 

33*2 

40*4 

277s 

I 

May  1,1907 

M  &  N 

10=8 

2*2 

3 

2 

_ 

16**8 

10*2 

13 

7*8 

1 

Oct.  16,  1911 

Q 

30 

28 

29  **4 

15*4 

1*2 

July  1,1913 

Q 

111*8 

103 

108*4 

101*8 

iJ4 

July  1,1913 

Q 

145 

140*>4 

145 

135 

1 

Oct.  1,1913 

Q 

115=4 

95 

99*2 

78 

134 

Oct.  1,1913 

Q 

115*2 

in 

113*2 

104 

177e 

7  **4 

4x8 

i 

Oct.  15,  1912 

Q 

6734 

35*8 

41*2 

22 

2*2 

Oct.  1,1913 

Q 

17634 

150**4 

162J4 

137**4 

2 

Oct.  1,1913 

A  &  O 

96*2 

88*4 

93*2 

79**4 

1 

Aug.  1,  1913 

Q 

64  34 

47 

50*2 

40*4 

134 

Aug.  30, 1913 

Q 

109 

104 

102*2 

98*8 

2 

Aug.  1,  1913 

Q 

102**4 

97 

101 

87 

1 34 

Sept.  1,1913 

Q 

1087e 

102*4 

105*2 

96 

39  7e 

28 

35*2 

16 

1 2  *2 

Jan.  2, 1907 

J  &  J 

69*8 

57 

63*2 

30 

1 

Dec.  2,1907 

Q 

22*2 

13 

16**4 

9*4 

1 

July  15, 1913 

Q 

64*2 

47’s 

57 

44^ 

3 

May  15, 1912 

M  &  N 

100*2 

62*2 

66 

40*2 

57*4 

26 

44 

25 

1% 

July  15, 1913 

Q 

105*8 

95 

97 

80*4 

1*4 

Aug.  1,1913 

Q 

86*2 

67 

77 

59*8 

1 

July  1,1903 

Q 

3*8 

1*8 

178 

34 

1*2 

Oct.  1,1907 

y 

10*2 

3 

4 

3 

1*2 

July  31, 1913 

Q 

67  7s 

45  *4 

69*2 

53 

2 

July  31,  1913 

y 

116 

105  =8 

109**4 

98 

1*4 

Sept.  29,1913 

O 

80*>4 

58*4 

69*8 

49  7S 

i34 

Aug.  30, 1913 

Q 

117 

107*4 

1 10**4 

102  *2 

75c. 

Sept.  30,1913 

y 

67*2 

52  *2 

60  **8 

39=b 

1*2 

Feb.  15, 1913 

57*4 

40**4 

43*8 

22 

2 

July  15, 1913 

y 

122**8 

11478 

114 

93 

*5 

Oct.  1,1907 

90 

53*2 

54 

37 

1 

July  20, 1903 

27*2 

14  78 

21**4 

11*4 

134 

Apr.  21, 1913 

Q 

87*2 

70 

90 

50 

.. 

9*2 

3  *>4 

6 

2 

.  . 

22  7s 

12**8 

17*8 

6*8 

5 

July  15, 1913 

j  &  j 

151 

115 

125 

87 

64*4 

45 

46 

32 

1 

Oct.  19,  1912 

y 

81 

67*2 

65 

34 

July  15, 1913 

y 

86*4 

72 

75*8 

58*2 

1 

July  30, 1913 

y 

89*2 

66  l4 

79*4 

53=8 

1  34 

July  15,1913 

y 

130 

1147s 

119**4 

107  7e 

.. 

.............. 

.. 

1 1  **4 

4 

8 

3*8 

. . 

.. 

36*2 

11 

28*8 

13 

_ _ ......... 

.. 

17*2 

6 

14 

7*2 

.. 

.............. 

62*2 

48 

58*2 

40*8 

1*2 

Sept  1,  1913 

y 

1177e 

92*2 

112 

81*2 

134 

Oct.  1,1913 

y 

116**4 

113 

115*2 

109 

87*2 

92 

1534 

64*2 
22% 
4  2 14 
125  “a 
100 
8944 
99>a 
50 
17>a 
58>a 
26ia 
47 
29=4 
68  >2 
18 
44  34 
140 
121 
391, 
90 

103*2 
26  42 
68*4 
82 
16*, 
53 
30 
90*2 
34*2 
81 
89 


Highest 

and 

lowest 

1013 


47*8 

36 

39*8 

21 

105**8 

102*2 

105 

89 

92  **4 

90 

95 

84 

170 

138 

142*4 

126 14 

92*4 

75 

87 

75=s 

71 

66 

69 

64 

138  **4 

128  *2 

132=8 

125*2 

88 

69 

76  78 
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NAME  OF  COMPANY 


Loose-Wiles  Biscuit  . 

Loose-Wiles  Biscuit  1st  phi  . 
Loose-Wiles  Biscuit  26  pfd 
Louisville  &  Nashville  .... 

Mackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum.... 

Miami  Copper . 

Minn.,  St.  P.  &  S.  S.  Marie.... 
Minn..  St.  P.  &  s.  8.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd . 

Missouri,  Kansas  &  Texas  .... 
Missouri,  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. 

Nat.  Biscuit . . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp _ 

Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead  . . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. 
N  evada  Con.  Copper  . . . 

New  Jersey  Central.... 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 

N.  Y„  Chic.  &  St.  L . 

N.  Y„  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd. 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western _ 

N.  Y.  State  Railways . 

Norfolk  &  Southern. . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd _ 

North  American . 

Northern  Ohio  Trac.  &  Light 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  &  Tel . 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R . 

People’s  Gas  Light  &  Coke 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic.  &  St.  L._ 
Pitts.,  Cine,,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J. 

Pullman . 

Quicksilver . 

Quicksilver  pfd . 

Railway  Steel  Spring . . 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper . 

Reading . . 

Reading  1st  pfd . 

Reading  2d  pfd . . 

Republic  Iron  &  Steel . 

Republic  Iron  &  Steel  pfd . 

Rock  Island . 

Rock  Island  pfd. . 

Rome,  Watertown  &  Ogdens 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . . 

Ruiuely  (M.)  pfd . 

Rutland  pfd . 

St.  Louis  &  San  Francisco... 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd 
St.  L.  &  S.  F.,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St  L.  Southwestern  pfd  .. 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . . . 

Sears-Roebuck  pfd . 

Sloss-Sliefiield  Steel  &  Iron  ... 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . . 

Southern . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling . . 

Standard  Milling  pfd . 

Studebaker . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust. . . . 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd 
Twin  City  Rapid  Transit .... 
Twin  City  Rapid  Transit  pfd 

TJ  nderwood  Typewriter . . 

Underwood  Typewriter  pfd 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs.. . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . . 

United  Railways  Investment 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  .. 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd . . . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Vlrginia-Carolina  Chemical _ 

Virginia-Carolina  Cliem.  pfd... 
Virginia  Iron,  Coal  &  Coke . . . 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 

Wells-Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph _ 

Westinghouse  Elec.  &  Mfg _ 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  &  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd . 

Wisconsin  Central  . . 

Wool  worth  (F.  W.) . 

Woolworth  (F.  W.)  pfd  ... 


Sat.,  Aug.  23 

Mon.,  Aug.  25 

Tues.,Aug.  26 

Wed.,  Aug.  27 

Thurs.,Aug.  28 

Fri. ,  A  ug.  29 
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65 

50  **4 

50*>h 

.. 

50s8 

08*4 

108*4 

.08*4 

108 

08  . 

08 

077e 

07=8 

07% 

08*2 

08*4 

08% 

08*2 

08  *2  1 

08*2 

51*8 

505a 

51 

51  ‘4 

50=4 

51*8 

51% 

51 

51*4 

53 

51=8 

52% 

53j4 

52% 

53x4 

28*4 

26 

28*4 

27=h 

27 

27 

26=4 

26 

2634 

27% 

27=4 

27=4 

28 

28 

28 

98*2 

97 

98*2  : 

00 

.00 

.00 

00 

00 

00 

39*2 

39*2 

39*2 

15*8 

15*8 

15*8 

- 

-- 

-- 

-- 

- 

-- 

-- 

- 

-* 

- 

-- 

•• 

-- 

4*8 

4*8 

4*8 

"  ‘ 

T 

*  “ 

“ 

*  * 

*4*4 

4*4 

4*4 

*4  *2 

4*4 

4% 

.. 

.. 

.. 

.. 

12*2 

12^ 

12*2 

12 

12 

12 

12  hi 

12*4 

12*2 

87 

87 

87 

** 

" 

*• 

-- 

- 

-- 

-- 

** 

- 

69 

6*8 

69 

68 

6*8 

6*8 

71 's 

71 7s 

7178 

717e 

7i*4 

7"l  7a 

73% 

72 

72*2 

73*2 

73 

73^ 

73% 

73 

73 

-- 

- 

--  ' 

- 

- 

- 

-- 

9*3 

9*3 

9*3 

94*2 

93*4 

94*2 

94*j 

94*4 

34*2 

BRADSTREET’S,  SATURDAY,  AUGUST  30,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  August  28. 

a  Carrenl  week. 


GOVERNMENT 


5011.  2s  coup 


4  s 


...  1930 
...  1930 
...1925 
1925 


Last  sale 
95  Ha  July 


98  Hj 
alii 
110^ 
102 
10134 
102 


Aug 

Aug 

Aug 

Aug 

July 

July 


1 H  re*  1908- 1 8 

Sh  rcfdstpfti'l . —  1IHW-18 

3s  Hmall  bonds . 1908-18 

U  s.  of  Mex.  ext.  g.  1.  of 

'  1899,  skg  fd  5s . 

4s  k.  deb.  of  1904, aer.  A.19o4 
Rep.  of  Cuba  g.  5s  pxt"  debt.. ... 

4  **2  External  Loan . 1949 

Japan.  Gov.  44  ster.  loan.  .1925 

2d  8er.  4  >8 . }® 

4h  sterling . . --19J1 

Argentine  Internal  5s  of  1909 

Panama  3s  coup . 1961 

38  reg . - . ™|1 

Chinese  Govt-Hg  Ry  58 . 

Dominican  RennbUe  5s  . .  100% 

STATE  AND  CITY 
New  York  City—  „,n1. 

New  4  4s . 1957  al01*a 

New  4*as. ........ _ .....1917  100  2 

4  4s  rectsi  temp.  recta.. .1903  olOl  % 
. 19o7  O1014 

ai(»o4  Maf 

.■.'■.'.'....'.■.'193060 

la!.;:::: . ms 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 


90 

85 

a  100 ‘4 
94% 
a884 
088 
08O 
096 
100 
99ia 

95% 

89 


. 1  v  5  5 

: . 1955 

. 1956 

. 1958 

. 1959 

. 1954 

. 1954 

. . 1958 

. 1960 

. 1960 

.* . 1961 

. 1961 


a97Hz 

98 

a9234 
94 14 


Aug 

May 

Aug 

July 

Aug 

Aug 

Aug 

Aug 

Aug 

July 

July 

July 

Mar 


Aug 

Aug 

Aug 

Aug 


Aui 

May 

Aug 

Mar 


103 

104  :le 
101% 
109% 
110 
106 


84 

a84  4 
96 

0964 

a99% 


4s . 

4  s  reg . 

4s  reg . 

4s . 

4s . 

3  >38 . 

3  >28  reg . 

N.  Y.  State  4s  .. 

N.  Y.  State  Canal  4s 
N.  Y.  State  4s  reg 
N.  Y.  state  4  s 
N  Y.  State  Canal  4s 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  48 . 19b  f 

N.  Y.  Stale  48  reg . 1962 

Va.  defd  6s,  Brown  Bros.  ...  484a 

Tennessee  Settlement  3s. 1913 
City  of  Tokio  5s.  loan  of  1912.. 

RAll-ttOAD 

Ann  Arbor  1st  g.  4s........  1995 

Atck.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1935 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . - . 1996 

Adjmt  4s.  stamped . 1996 

Conv.  4s . 1955 

Conv.  . . I960 

Conv.  5s  . . 1917 

Deb.  4s,  ser.  L . . . 1914 

E.  Okla.  div.  1st  g.  4s....  1928 

Trans.  Short  Line  4s . 1953 

San.  Fe,  P.  &  P.  l|lt?-,5s-191g 
Calif.-Ariz.  1st  ref.  4  4s  ,19b2 
Chic.  &  St.  L.  1st  08....  19 in 
Atlantic  Coast  Line  4s  ...1952 
Sav.,  F.  &  W.  1st  g.  6s.  .1934 

L.  &  N.  collat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  *  Ohio  34s . 1925 

iY!.r.!E'.v::.v::;:::::::l94l 

20-year  conv.  44s . 1933 

Southwest,  dlv.  34s . 1925 

P.  J.  &  M.  dlv.  3  428  . 192  5 

P„  L.  E.  &  W.  Va.  g.  4s.. 1941 
Pitts.  &  West.  1st  g.  4s. .1917 
Cent.  Ohio  reor.lst4  428.. 1930 
Clove.  Lor. AW.  1st  g.  58.1933 

Ohio  River  1st  5s . 193b 

Buff..  Rooh 
Roch.*P 

Con.  4428 - 

Con.  1st  bs . 1922 

But*  Susy.  R. R.lst  ref. 4s.. '51 
Canada  So.con.g.5s,ser.A 
Cent.  N.  E.  1st  gtd  g.  4s 


Ga.  col.  g.  5  s.. 


90% 

June 

91% 

July 

91  % 

J  uly 

91% 

Aug 

093 

Aug 

08  2% 

Aug 

82 

July 

97% 

Aug 

99 

July 

97 

July 

97% 

Ang 

98% 

June 

097% 

Aug 

97% 

July 

98% 

June 

484 

Aug 

99 

Apr 

0844 

Aug 

71% 

Aug 

o94% 

Aug 

92  42  July 


July 

Aug 

Aug 

Aug 

Aug 


98% 

J  uly 

92 

July 

88  4 

Aujs 

107 

Feb 

98 

Aui? 

103*8 

Feb 

o9 1  % 

Aug 

123% 

June 

a8S  *4 

Aug 

10ti34 

Feb 

a9042 
89  % 
a93 
o9‘2  4 

8T  l4 
89  4 


Aug 

July 

Aug 

Aug 

Aiil 

Jan 


1st  g. 


Chesapeake  &  Ohio — 

Gen.  mtge  g.  44as. . 

Conv.  44js . 

1st  con.  5s . 

Ref.  and  imp.  5s . 1929 

R.  &  A.  1st  con.  g.  4s  ...1989 
R. &  A. div.  2d  con.g.4s  .1989 
Big  Sandy  1st  4s.... 

Potts  Creek  1st  4s. . 

Craig  Valley  div.  5s 
Chic. Gt. West. Ibt50-yr  48.1959 
Chic..  Ind.  &  L.  ref.  g.  6s..  1947 

Ref.  gold  5s . 1947 

Chic.  &  Alton  g.  34as . 1950 

R.  R.  Refunding  g.  3s. ..1949 
Chic.  &  E.  Ill.  lstcon.g.68. 1934 

Gen.  con.  14t  5s . 

1st  g.  4s  ref.  &  imp 
Chic.  &  Ind.  C.  1st  5s.  ..1936 
Pur.  Molt 

Chicago  *  Northwestern- 

Consolidated  7s . ] 

Sinking  fund  6s  reg . 1929 

Sinking  fund  deb.  os 
Sinking  fund  deb. 5si 

Deb.  5s .  .  I 

Deb.  5s.. _ ...1921 

Deb.  5s,  reg . 1921 

Gen.  4s . 1987 

Geu.  4s,  reg . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3  4»s . 1987 

Gen.  3428  reg . 1987 

Fre.,  Elk.  *  Mo.  Val.  6s. .  1 933 
M11..S.  &  N.  W.  1st  4s  .  1947 
MU..L.  S.  A  W.  1st  g.  6s.  1921 
Ashland  dlv.  1st  g.  6s...  1925 
Ext.  and  imp.  s.  f.g.  5s.  .1929 

Mich.  div.  6s . 1924 

Will.  *  St.  Peter  1st  7s. 1916 
C.,  B.  *  Q.  4s  Joint  bonds.. 1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s  . . 1958 

Debenture  5s . 1913 

Southwest,  div.  4s - 1921 


.1941 

087% 

Aug 

.1917 

97 

May 

.1930 

100 

Apr 

.1933 

105 

Aug 

.1936 

103^2 

Apr 

.1937 

Ul05 

Aug 

.19*21 

107% 

J  une 

.1957 

104  4 

July 

108l4 

Aug 

s-.'51 

45  Ha 

Apr 

.199*2 

al057@ 

Aug 

.1961 

90% 

Mar 

.1987 

all3  H? 

Aug 

.1987 

all*234 

Aug 

.19*21 

a  104 

Aug 

.1920 

100 

Juue 

.1937 

1004 

Aug 

.1945 

al03Ha 

Aug 

.1945 

no% 

Mar 

.1956 

90 

Feb 

3.1920 

0834 

Aug 

.1992 

097% 

Aug 

.  1930 

a79  Ha 

Aug 

.1939 

a  104*8 

Aug 

.  1929 

96 

July 

.1989 

86 

July 

.  1989 

89 

Mar 

.1944 

85% 

Feb 

.1946 

84% 

Jau 

.1940 

10134 

Mar 

*.1959 

a7‘2 

Aug 

.1947 

118 

Aug 

.1947 

105  l4 

Feb 

-.1950 

a5  3  Ha 

Aug 

.1949 

64 

AUg 

3.1934 

107 

July 

.1937 

rtlOO 

Aug 

.1955 

<268% 

Ang 

.1936 

105  Ha 

July 

.1942 

97% 

Feb 

..1915 

a  103 

Aug 

..1929 

105% 

Aug 

..1933 

100:»4 

Aug 

.1933 

10078 

Aug 

1929 

105  Ha 

Deo 

..1921 

101 

July 

..1921 

101 

Doc 

a95 

Aug 

Deb.  4s . 1934  <188 

Conv.  4  428 . . - . 1932  ol02% 

1st  Ohio.  &  Pac.,W.  5s. .1921  ol024 

La.  C.  &  Dav.  5s - 1919  102  4* 

Cldc.  *  0.  Sup.  div.  g  58.1921 

Chic.  *  Mo.  Hi  v.  5s . 1926 

Wla  *  Minn.  div.  5s - 1921 

Wisconsin  Valley  6s  ....1920 
Fargo*South  Assng.6s.1924 

Dubuque  dlv.  6s . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  con.  6s. .1913 
C.,  R.  I.  &  P.  Ry  coup.  6s. .1917 

Gen.  g.  48 . 1988 

Deb.  5s _ _ 1915-32 

1st  &  ref.  4s . 1934 

1st  &  ref.  4s  reg . 1931 

Chic.,  R.  I.  &P.  R.R.  4s.. 2002 

B.  C.  R.  &  N.  col.  tr.  5s. .1934 

R.  I.,  Ark.  &  L.  442S . 1934 

Keokuk, fe  DesM.lstg.5s.  1923 
St.  P.  &  K.  C.  Short  Line  4428 
Choc..01da.&  Gulf  gen.  5s. T9 

Con.  g.  5s . 1952 

Clilc., St.  P.,Mhm.  &  Omaha — 

Con.  6s . 1930 

Con.  6s,  ref.  3  428 . 1930 

Deb.  g.  5s . 1930 

C. ,St.  P.  &  Minn.  1st  6s..  1918 
St.  P.  &  S.  C.  1st  g.  6s. ..1919 

Chic.  &  W.  Ind.  geu.  g. 6s..  1932 

Con.  4s . 1952 

Cine..  H.  &  Day.  2d  4 42s..  1937 
Cine. ,  D.  *  1. 1st  gtd  5s.  .1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Cleve.,  Clue.,  Chic.  *  St.  L. — 

Gen.  g.  4s . 19?? 

Deb.  g.  4  4s . 1931 

St.  L.  dlv.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

C.,W.&  M.  dlv.  1st  g.4s.  .1991 
C.,  I..  St.  L.  &  C.  con.  6s. 1920 
C.  C.  C.  &  Ind.  eon.  7s  .1914 
C.  C.  C.  &  Ind.  gen.  6s  1934 
Cin.,San.&Cleve.con.g.5s  .'28 
Peoria  &  E.  1st  eon.  4s.  .1940 
Peoria  &  E.  income  4s. .1990 
Col.  Midland  1st  g.  4s . 1947 


Last  sale. 


Aug 

Aug 

Aug 

Apr 

May 

May 

July 

Feb 

June 

June 


1004i  June 


100 
100 
1034j 
087% 
a7942 
a78% 
7842 
057 
1074a 
85 
96 
79  7a 
997s 
106 


Aug 

May 

July 

Aug 

Aug 

Auk 

July 

Aug 

May 

July 

Aug 

Aug 

May 

Jan 


Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4428 - 1935 

Del.  cfc  Hud.  couv.  deb.  4s. .  19 16 
lstllen equip.  15-yr  g.4428.’22 

1st  ref.  4s . 1943 

Penn.  dlv.  7s . 1917 

Al.  *  S.  conv.  gtd  342S..1946 

Al.  &  Susq.  3428  reg - 1946 

Delaware,  Lack.  &  W. — 

Mor.  &  Es.  1st  mtge  7s..  1914 

M.  &  E.  1st  con.  g.  7s... 1915 

N.  Y.,  L.  <fe  W.  1st  6s - 1921 

N.  Y..L.  &  W.  con.  5s _ 1923 

N.  Y..  L.  &  W.  imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  44as . 1936 

1st  and  ref.  5s . 1955 

Adj.inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s. .1939 
Mge  &  col.  tr.  g.  4s.  A... 1949 
DesM.&Ft.Dodgelstgtd4s.'35 

Det.  &  Mack.  1st  g.  4s - 1995 

DuL,  Miss.  &  Nor.gen.  5s. 1941 
Dul.  &  Iron  Range  1st  5s..  1937 
Dal.,  S.  S.  &  Atlantic  5s.  .1937 
Erie — 

N.  Y.  &  Erie  2d  ext.  5s. .1919 
N.Y.<feErie3dext.g.442S..’23 

1st  Funded  7s . 1920  <il09 

1st  eon.  g.  7s . 1920  111 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

1st  con.  pr.lien  4s  reg  .  1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penc.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Buft,N.Y.&  Erie  1st  7s  1916 

Chic.  <fc  E.  1st  g.  4-58 - 1982 

N.Y.,  L.E.*  W.Coal  &  RR.  6s 


0114% 

Aug 

89% 

Dec 

O1004 

Aug 

1194 

Feb 

106 

Aug 

107  4 

J  une 

844 

June 

100% 

oct 

98% 

Mar 

86% 

Feb 

89 

Aug 

0884 

Aug 

90 

June 

90 

Mar 

89% 

Feb 

104% 

Mar 

1014 

J  une 

120 

Mar 

0103 

Aug 

082  4 

Aug 

35 

July 

26 

July 

26 

July 

092 

Aug 

o91% 

Aug 

a96% 

Aug 

olOO 

Aug 

094*8 

Aug 

107% 

85  4 
8342 

101  >4 
104  4 
1083s 
1024 

94 
083 

90 

073  >4 

95 
894 
80 

78 

79  34 
84 

104  >4 
100 
103% 

103 
99  >4 


N.  Y.,L.  B. &W.  D. &Iinp.  6s  0102 


n! Y.',  S.  &  W.  1  st  ref .  5  s.  1937 
Terminal  1st  5s.... — 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  lstgtdg.5s.l942 
Ev.  &  T.  H.  1st  gen.  5s  ...1942 

1st  con.  6s . 1921 

Flor.E.Coast  1st  mtge  44s.  .'69 
Ft.  W.  *  D.C.  1st  g.4-6s..l921 
Ft.  W.  &  Rio  Gr.  g.  3 -4a. ..1928 

Gal.  H.  &  H.  1st  5s . 1913 

Great  Northern— 

1st  &  ref.  44s . 1961 

St.P.,M.<fcM.lstcon.g.6s..'33 
St.P.,M.&  M.  con.  6s  reg. .’33 
Con.  4s . 1933 


Aus 
Aug 
Aug 

July 
May 
Aug 
July 
Aug 
Aug 
July 
Aug 
July 
Aug 
Aug 
Apr 
Deo 
J  une 
Mar 
Mar 
Feb 

Feb 
Oct 
Aug 
Aug 

Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
June 
Apr 
Apr 
Sept 
Aug 
July 
Feb 
Aug 
Au; 
Aug 
J  une 
Aug 
Aug 
Mar 
Mar 

Aug 
Aug 
Aug 

934  June 


075% 

086% 

84 

073  4 
0714 
0874 
122 
110 
106 
1074 


96 

1074 

81 

93 

100 

105 

0944 

0106 

72 

100 

0974 

118 

1174 


Reduced  to  44s . . — 1933  0IOI4  Aug 

E.Minn.Nor.  <lly.  1st  48.1948  97  Sept 

Montana  ex.  4s . 1937  92  Aug 

Montana  Cent.  1st  5s...  1937  105  4  May 

Mont.  Cent,  lstgtdg.  6S.1937  1204  July 

Wilmar&S.  Falls  1st 5s ..  1938  1044  ~ 

Green  Bay  &  West.  deb.  ctfs  A  75 
Deb.  B . . .  0124 


941 

95  4 

96 

082  4 
84 
117 
0914 

01084 
1144 
1074 
1134 
1084 
0944 
094  4 
093 
100 
9  74 


June 

May 

Jan 

Aug 

Jan 

Juue 

Aug 

Aug 

Feb 

Feb 

Mar 

Mar 

Aug 

Aug 

Aug 

Apr 

May 


Denver  dlv.  4a . 

.1922 

rt99Ha  Aug 

Illinola  div.  3Haa . 

1949 

a84 

Allg 

rillnoia  dlv.  g.  4a . 

.1949 

a94 

Aug 

1 1  lino  la  div.  4  a  reg . 

1949 

93 

June 

iowa  dlv.  akg  fd  48 . 

1919 

96:,4  June 

Iowa  d»v.  5a . 

.1919 

103% 

Feb 

Nebraaka  ext  4a  ..  1927 

nhlc. .  M.  <fc  Puget  Sound 

094 

Aug 

lat  mtge  *r.  *a . 

Cldc..  Milw.  &  St  Paul— 

.1949 

o91Ha  Aug 

Gen.  mtge  4a.  aer.  A  ... 

.1989 

a92Ha  Aug 

G#»n.  k.  3Haa,  ser.  B . 

1 989 

8*2 

AUg 

Gen.  4  4s . 1989  O1014  Aug 


G.&S.Is.  lstref.*ter.g.5s.l9o 
Hock.  V.  1st  con.  g.  4  4s. . .  1999 
Col. &Hock.V.  1st  ext.  48.1948 

Col.  &  Tol.  1st  4s . 1955 

Hous.  Belt&Tennl  Ist5s.l937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s _ _ 1955 

1st  gold  34s . 1952 

4s,  L.,N.  O.  *T . 1953 

Litchfield  dlv.  1st  3s _ 1951 

C.,  St.  L.  &  N.  O.  g.  5s..  1951 

Omaha  dlv.  lstg.  3s _ 1951 

Louv.  dlv.  g.  34s . 1951 

Western  Line  lstg.  4s. .1951 
Ind.,  Ill.  &  la.  1st  g.  4s. ..1950 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ref.  g.  4s . 1951 

Jamestown  F.  *  Clear.  48.1959 

Kansas  City  So.  3s . 1950 

Ref.  &  Imp.  5s . 1950 

Kansas  City  Terminal  4s.  .1930 
Lake  E.  *  West.  1st  5s. ..1937 

2d  mtge  g.  5s . 1941 

Lh.V.N.Y. lstgtdg. 4 4s.  1940  0102 
Lehigh  ValleyUoal  1st  5s. .1933  105  4 

Leh.  Val.  of  Pa.  con.  g.  4s. 2003  93  4 

Leli.  V.  Ter.  1st  gtd  g.  5s.. 1941 
Long  Isld  1st  con.  g.  5s  ...1931 

Gen.  g.  4s  _ 1938 

North  Shore  1st  con.  5s.  1932 

Unified  4s . 1949 

Gtd.  ref.  g.  4s . 1949 

N.Y.tfc Rock. Bell  lstg.os. .’27 
Louisiana  &  Ark.  1st  5s..  1927 
Loulsv.  <fc  N  ash.  col.  tr.g.5s .  .’31 

Gen.  mtge  6s _ _ _ 1931 

Gold  6s . . . ...1937 

St.  Louis  dlv.  1st  g.  6s. .1921 

St.  Louis  2d  3s . 1980 

K.,  H.  &  Nash,  lstg.6s-.1919 
N.  O.  &  Mob.  1st  6s . 1930 


90 
98 
92 
92  >s 

101 
100 
95  4 
a91  4 
79 
934 
75  4 
a  102  >4 
70 
31 
94 
92 

103  4 
a89:q 
57 

91 
<170 
0984 
<293 
102  4 
100 


N.  O.  &  Mob.  2d  6s . 1930 

Unified  gold  4s . 1940 

Pensacola  dlv.  6s . 1920 

Pensacola  &  At.  1  st  6s . .  192 1 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  1st  g.  5s. .1937 

L. &Nash.-So.  RyJomt4s.l952 
Npt  &  Cin.Bridge44s-.1945 

Pad.  &  M.  1st  4s . 1946 

Atl.,K.  &Cin.  div.  g.  4s.  .1955 
Atl.,K.  &  Nor.  Istg.58..19t6 
Mob.  &  Mont.  4  4s . 1945 

M.,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn.  &St.L.  1st  con.  5s..  1934 

1st  7s . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4s . ....2004 

St. Louis  div. lstref.g. 43.2001 
Gen.  mtge  skg  fd  44s.  ..1936 
Dal.  cfeWaco  lstgtdg.5s.1940 
K.  C.  &  Pac.  1st  4s . 1990 

M. ,K.  &  T.  of  T.  1st  5s..  1942 
Mo.,  Kans.  &  E.  1st  5s. .1942 
Mo., Kails.  &Ok.  Ist5s..l942 

Sherman,  S.  &  S.  5s . 1943 

Tex.  &  Ok.  lstgtdg.  5s..  1943 

Mo.  Pacific  1st  con.  g.  6s. .1920  al04 

Trust  g.  5s . ...1917 

40-yr  gold  4s . 1945 

1st  col.  g.  5s . 1920 

Conv.  5s . 1959 

Cent.  Bch  U.  P.  1st  4s..  1948 

Cent.  br.  1st  gtdg.  4s - 1919 

Pac.  of  Mo.  1st  ex.  g.  4s. .1938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L. ,  I.M.&  S. ref. g. 4s.  .1929 

Gen.  con.  ry  <&  1.  g.  5s - 1931 

Riv.  &  Gulf  div.  lstg.4s.1933 
Verd. Val.I.*W.lst  5s. .1926 

Mobile  &  Ohio  new  6s . 1927 

Ext.  g.  6s .  ...1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  &  Cairo  col.  4s _ 1930 

Nash.,  C.  &  St.  L.  1st  7s  ..1913 

1st  con.  g.  5s . . . 1928 

Nat.  Rail  ways  of  Mex.4  4».  1957 

1st  con.  4s .  . 

Gtd  gen.  4s . 1977 

New  Orleans,  Mob.  &  C.  5s - 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge  34s . 1997 

Gen.  mtge  34s  reg . 1997 

Deb.  g.  4s .  . 1934 

Equip.  4  4s . 1914 

Equip).  5s . 1914 

Mich.  Cent.  col.  g.  34s  ..1998 
Mich.  Cent.  col.g.34sreg..’98 
Lake  Shore  col.  g.  34s  ..1998 

Lake  Shore  col.  g.  3  4s  reg - 

W.  Shore  gtd  coup.  4s  ..  .2361 

W.  Shore  gtd  4s  reg . 2361 

Carth.  &  Adlr.  1st  g.4s..l981 
R.,  W.  &  O.  eon.  1st  ex.  5s.'22 
Rutland  1st  con.  44s. ..1941 
Beech  Creek  1st  g.  4s.  .1936 
Ogd.  &  L.  C.  lstgtdg.  4s. 1948 

N. Y.& Put.  1st  con.g.4s..  1993 
Oswego  &  Rome  id  5s. .1915 
Mohawk  &  Malone  4s. .1991 
N.  Y.  <fe  Nor.  1st  g.  5s  ..1928 

Lake  Shore* Mich. So.— 

G.  34s.. . 1997 

G.  34s  reg . 1997 

Deb.  g.  4s . 1928 

4s..... . 1931 

Mich.  Cent.  1st  g.  34s  ..1952 

Deb.  4s . 1929 

Det.  Riv.  Tun.  44s. ..1961 
N.Y.,  C.  &St.L.lstg.  48.1937 

Deb.  4s _ - . 1931 

Y.,N.  H.  &  H.— 


Last  sale. 

1144 

Feb 

0934 

Aug 

1054 

Mar 

105% 

Mar 

88% 

May 

1004 

Aug 

0834 

Aug 

1014 

Jan 

91 

June 

o89 

Aug 

111 

Jan 

103% 

Feb 

91 

June 

884 

Aug 

1244 

Oot 

56 

Aug 

90% 

Aug 

o76% 

Aug 

974 

Aug 

o704 

Aug 

78% 

Apr 

082% 

Aug 

102 

Apr 

82 

May 

097 

Aug 

102% 

June 

98 

Aug 

96 

May 

1014 

Mar 

0104 

Aug 

96 

Aug 

068 

Aug 

96 

Aug 

0814 

Aug 

81 

Dec 

90 

May 

o30% 

Aug 

101% 

J  une 

79  4 

Aug 

102 

Aug 

081% 

Aug 

96 

Jau 

114 

Apr 

112% 

Jau 

1074 

June 

o83 . 

Aug 

89 

July 

100 

Juue 

106 

Aug 

66% 

Aug 

055 

Aug 

77 

Feb 

050 

Aug 

79  4 

May 

0844 

Aug 

83 

J  uue 

0894 

Aug 

P94 
99  7e 
77 
77  4 
<280  7b 
<180 
<295 
<291 7s 
88 
102 
90 
98 
76 
92 
98*4 
98’*s 
107 

<186 

84  4 
<293 
<2914 

82*4 
<285  4 
•  95  34 
<29434 

85 


N. 


Cony.  deb.  6s . . . 1948  <2112  4 

Conv.  deb.  6s  reg . 1948  1 1034 

Oonv.deb.6s, when  Issued.. '33  <21064 


1044  June 
75  June 
Aug 
July 
Aug 
Apr 
Apr 
Dec 
Mar 
May 
Auj 
July 
Apr 
Nov 
Aug 
July 
May 
Feb 
May 
Aug 
Aug 
Aug 
May 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Mar 
Aug 
May 
Mar 
Aug 
Apr 
J  une 
Aug 
Jan 
Aug 
Aug 
Aug 
Mar 
July 
Sept 
J  une 
Aug 


094 
85 

115  4  June 
105  34  Jan 


Aug 

Aug 

July 

May 

Aug 

Aug 

Aug 

Aug 

Oot 

July 

Apr 

Apr 

Aug 

Aug 

Aug 

Jan 

Feb 

Aug 
May 
Aug 
Au; 
Au;_ 
Aug 
Aug 
Aug 
J  uue 

Aug 

Aug 

Aug 

Aug 

Msr 

Juue 

Apr 

Mar 

Sept 

Feb 

Aug 

Aug 

Aug 

Mar 

Mar 

July 

Apr 

Jan 

Aug 

Aug 

Aug 

Aug 

July 


111 

107 

88 

104 
86 

089  4 
103 
87 
103 

1114 

111 

109 

694 

105 
1114 


Cony.  3  4s . . - . 1956  73 

Non-conv.  deb.  34s . 1954  82 

Non-conv.  deb.  4s . 1955  86 

Non-conv.  deb.  4s _ 1956  87 

Nou-conv.  deb.  34s . 1956  84 

Harlem  Riv  .& Portchester  4s  99 

Housatonic  con.  5s . 1937  110 

N.  Y.,  Prov.  &  Bos.  4s.. 1942  088 

N.  Y.,  W.&  Bos.lstg.  44s.’46  083 

N.Y.,0.  <fe  W.  ref.  lstg. 4s..  1992  85 

Gen.  4s  . 1955  87 

Norfolk  &  South.  Istg5s..l941  100 

1st  ref.  5s  ser. A . 1961  964 

Norfolk  &  West.  gen.  6s. .1931  118 

Imp.  *  ext.  6s - 1934  123 

Conv.  4s - - - 1932  10534 

Conv.  44s  full  paid  _ 1923  aLO  i  q 

Div.  lstllen  &  gen.  g.  4s.  1944  0894 

1st  con  g.  4s . 1996 

Poca.  C.  *  C.  Co.  It. 4s..  1941 

New  River  1st  g.  6s _ 1932 

Col.  ,Conn.&Tol.  lstg.  5s.  1922 
SclotoV.*N.E.lst  gtd  4sl989 

No.  Pae.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  dlv.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  &  N.  P.  gen.g.  6s. .1923 
Dul.  Short  Line  lst5s..,1916 
No.  P.  Ter.  Co.  1st  g.  6s. ..1938 
Oldo  Connecting  1st  g.  4s .  .1943 
Ore.-Wash.  R.  R.  &  Nav. 

1  st  &  ref.  g.  4s  . 1961 

Ore.  Ry  &  N.  con.  g.  4s..  1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn.— Pa.R.R.lO-yreouv. 

g.  34s . 1915 

Phil. .Bait. <feW.  lstg.  48.1943 
Allegheny  Valleygen.4s.  1942 
Del.Riv.Bridge  lstg.4s.1936 
Pennsylvania  Co. — 

1st  real  estate  g.  4s . 1923 

Tr.  ctfs,  gtd  34s . 1916 

Gtd  3  4s  ser.  A . 1940 

Gtd  3  4scol.tr.ctfs,ser.B.  1941  85 :S,  June 

Gtd  34s  ser.  D .  194 1  824  July 

Gtd.  g.  3  4s . 1942  ' 

Gtd  34 .  1937 

Gtd  4  4s  1st  c . 1921 

Gtdg.  15-25  yr  4s . 1931 

Con.  4s . . . 1948 

Con.  4s  reg . 1948 

Con.  g.  4s . 1943 

G.  R.  &  Ind.  lstg.  44s. .1941 
Cln..L.&N.lstcon.g.4s..l942 
Chic-.St.L.&P  lstg.58  .1932 
P. ,C..C.,fe SLL.g.4 4s,  A  .  1940 

G.  44s,  B . 1942 

GUI  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E.  3  4s . 1949 

Erie  <fe  Pitts.  geu.34s  B.1940 
Tol.,  W.  Val.  &  O.  1st  gtd  4a, 
ser.  C .  95  July 


844 

<2344 

914 

<267*4 
65 
90 
101 
90*4 
1084 
100  4 
1107s 

96 

<289 
<292  4 
<2100 

<29034 

99 's 
99*4 
100 

1004 

97 
83:i4 


July 

Aug 

July 

Aug 

Aug 

Apr 

Juue 

Apr 

Aug 

Aug 

Apr 

Aug 

Aug 

Aug 

Aug 

An, 

July 

Feb 

Sept 

Aug 

June 

July 


Peoria  &  Pekin  Uu.  1st  0s_1921 

Pere  Marquette  ref.  4s - 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  <fc  P.  Marq.  cou.  53.1939 

Flint  *  P.  Marq.  6s _ 1920 

Philippine  Ry  1st  as  . 1937 

Pitts..  Shen.  &  Lake  Erie 

1st  5s . 1940 

Reading  gen.  48 . 1997 

Jersey  Cent.  col.  g.  4s. ..1951 
S.  A.  <fc  A.  P.  1st  g.  gtd  4s. 1941 
St.  Jo.  <&  Gr.  Isld  1st  2-3  4s.  1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge  5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  *  S.  F.  ref.  g.  4s.. 1951 

Con.  g.  4s . — . 1996 

Gen.  lien  5s . 1927 

Gen.  lieu  5s  tr.  co.  ctfs . 

Southwest  dlv.  5s . 1947 


Last  sale. 


106 
54 
547e 
90  4 
90  4 
1004 
<265 

108 

<2945s 

94 

<282  34 
80 

98 

<2108 

<27034 

72  4 
54 

a5434 

<r95 


K.  C.,  Ft.  S. <&M. eon. g.6s. 1928  <21084 


K.C.,Ft.S.*M.ref.gtdg.4s.’36 
Oz.<fe  Cher.Cent.  1st  gtd  5s. '13 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . . 1989 

Con.  g.  4s . ’.932 


50-year  g.  4s  stpd  . 

AdJ.  5s . 

Ref.  g.  4s . 


71*4 

99*4 

<286 

79 

a  774 
85  4 


Fel) 

Jan 

May 

Aug 

July 

Apr 

Aug 

Apr 

Aug 

July 

Aug 

Aug 

Aug 
Aug 
Aug 
J  uly 
Aug 
Aug 
Aug 
Aug 
Aug 
May 
Aug 
July 
Aug 
Feb 


Ga. ,  C.  &  N.  : 


South.  Pacific — 


&  Pac.  div.  5s  . 


So.  Pac.  conv.  4s... 


S.  P.  R.  R  Co.  1st 


Oregon  &  Cal.  1st  5s 


1st  con.  5s  reg . 

Dev.  &  Gen.  4s,  ser. 

St.  L.  div.  lstg.  4s. 

Mem.  dlv.  44s-5s... 

E.T.,V.&  G.con.lst  g.5s.l956 

Dlv.  1st  5s . 19 10 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6»  ..1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 193  L 


.1950 

85 

Aug 

.1949 

a75;<8 

Aug 

1959 

o75% 

AUg 

.1945 

102 

July 

.1929 

102% 

Apr 

.1933 

84% 

Mar 

1949 

90 

J  une 

.1930 

1034 

Jan 

.1937 

109% 

Sept 

.1921 

93 

Apr 

.1931 

104 

Mar 

.1933 

100 

July 

.1937 

1014 

Juue 

.1949 

088% 

Aug 

.  1929 

087  4 

Aug 

ls.'49 

093% 

Aug 

.1929 

rt9078 

Aug 

.1954 

o88 

Aug 

.1955 

aOlHs 

Aug 

.1950 

088 

Aug 

.1937 

914 

Sept 

.1920 

105% 

July 

.1918 

no 

July 

.1927 

1014 

May 

.1941 

106 

Jan 

.1994 

al03% 

AUg 

.1994 

100 

Aug 

.1956 

076 

Aug 

.1951 

81 

Aug 

al04 

Aug 

.1956 

106 

J  uue 

.1910 

103 

June 

.1922 

106 

Aug 

101*4 

103  4 
102 
10434 

104 


May 

Jan 

July 

Jati 

Mar 


S.C.  &  Ga.  1st  g.  5s _ 

Mob.  &  Ohio  col.  g.  4s.. 


Knox.  <fc  Ohio  1st  6s  ... 
Wash.  .Ohio  &  W.  1  st  4s 
Ter.  Assnof  St.  L.  lstg.4  4s 
Gen.  ref.  skg  fd  g.  4s.  .. 


2d  g.  Inc.  5s . 

Tol.,  P.  *  W.  1st  gtd  4s. . 
Tol.  &  Ohio  Cent.  1st  5s.. 
Gen.  g.  5s . 


Union  Pac.  Ld  Gt  4s  . 


Conv.  4s . 

Ref.  4s  . 

Ore.  Short  L.  1st  6s  . 


VeraCruz*  Pac.lst4  4s 
Va.  &  Swn.  1st  con.  5s... 
1st  gtd  5s. . 


Wabash  1st  5s . 

2d  5s . . 

1st  lien  term.  g.  4  <  ... 
Equip,  sink,  fund  5s. 


.1946 

64  4 

May 

.1914 

99% 

July 

.1919 

984 

July 

.1938 

aS2Ha 

Aug 

.1945 

79 

Mar 

.1918 

105% 

Sept 

.1948 

87% 

Jau 

1914 

aioo 

Aug 

.1925 

107  4 

J  une 

.1924 

92 

June 

.1939 

104 

Feb 

.1953 

89% 

Stay 

.1930 

106 

Sept 

.2000 

0102% 

Aug 

.2000 

51 

Nov 

.1917 

84 

Aug 

.1935 

102 

Ang 

.1935 

100 

May 

.1935 

aloi 

Aug 

.1900 

914 

Feb 

.1927 

a9G7e 

Aug 

.1925 

84 

Dec 

.1950 

a  55 

Allg 

.1946 

89 

Apr 

.1928 

102% 

Apr 

.1947 

a96^8 

Aug 

.1947 

94% 

Aug 

.1927 

a92  l8 

Aug 

.2007 

093 

Aug 

.1922 

109 

Aug 

.1946 

105% 

Aug 

.1929 

a904 

Aug 

.1955 

93 

Apr 

.1957 

93 

Mar 

.1934 

94 

Oct 

.  195H 

92 

Aug 

.2003 

102  4 

J  uue 

.1962 

a98L4 

Ang 

« 103 

Aug 

.1939 

096 

Aug 

.1954 

80 

Mar 

.1921 

99 

May 

.1954 

a535s 

Aug 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  Tr.  ctfs 
Omaha  div.  lstg.  34s  ..1941 

Detroit  &  Chicago 5s - 1941 

ToLifeChic.  div.  1st  g.  4s. 1941 
Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954 

Pitts.  Term. Ist4s  Cent.tr.ctfs 
Pitt0.  Term.  1st  is  Columh. 

tr.  ctfs . . 

Pitts.  Term.  4s  Columbia  — 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.lstgtd  g.3  4s. 1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  <fe  Pa.  1st  5s . 1937 

Gen.  g.3-4s . 1943 

Wheel.*  L.E.  1st  g.  5s. ...1926 
W.  &  L.  R.  R.  1st  con.  g.4s.l94» 
Wheeling  div.  1st  g.  5s..  1928 

Win.-Salem,  S.  B.,  4s . 1960 

Wis.  Cent.  1st  gen.  g.  4s. ..1949 
Superior  &  Dul.  div.  4s.  .1938 


53 

<25  0  4 
65 

102  4 
77 

13 

al57e 


Aug 

Aug 

Apr 

July 

May 

J  uue 
Aug 


19  Aug 


20  76 
3 

<21*4 

824 
<279  4 
103*4 
86 


Aug 

Aug 

Aug 

July 

Aug 

May 

Oct 


100*4  June 


Last  sale. 

Br.  Rapid  Tran.  g.  5s . 1945  a  100 *4  Aug 

Ref.  conv.  4s. . -iiio'i  a8834  Ang 

Kings  Co.  Elev.  4s . 1949  814  Jnly 

Kgs  Co.  El.  1st  g.  4s  stpd  gtd..  82  July 
Bklyn  C.  1st  con.  5s..  1916-41  <2100  Aug 
Bklyn,Q.Co.*8ub.eon.gtd.5s  101  May 
Bklyn  U11.  El. lstg. 4-5s..  1950  o9934  Aug 

Bklyn  Union  Elev. stpd. 1950  99:)s  Aug 

Nassau  Elec. gfd g.  4s.. .  195 1  75*4  Aug 

Bklvu  U.G.lstoon.g.fis.. 1945  <2103  Aug 
Buff.  *  Susq.  ITod  <leb.5s  ..1926  75  Juue 

Buffalo  City  Gas  5s _ 1947  50  June 

Bush  Term.  1st  mtge  4s...  1952  88  Aug 

Con.  5s _ _ _ .*955  94  May 

Bldgs  gtd  5s .  1900  <286  Aug 

Cal.Gas*  El.unf.*ref.5s..l937  <293  Aug 

Ceut.  Leather  Co.  g.  5s _ 1925  <2944  Aug 

Chic.  Rys  1st  mtge  5s . 1927  <298  Aug 

Chino  Copper  lsteonv.6s..  1921  140  July 

Col.  Fuel  &  I.  g.  s.  r.  g.  5s. .1943  95  4  July 

Col.  Inds.  1st  in.  eol.  tr.  5s. 1934  <2834  Aug 

Commercial  Cable  4s . 2397  824  Dec 

Conn.  Ry&L.lst  ref.g.4 4s stpd"  954  June 

ConsolldatedTobacco g. 4s. 1951  954  July 
Cont'nental  Coal  s.  f.  5s. ..1952  974 

Corn  Prod.  ref.  s.  f.  5s . 1931  96*4 

Sink,  fund  5s . 1934  92“s 

Cuban-Am.Sugarcnl.tr.  6  s.  1918  9434 

Cumberland  Tel.  &Tel.  53.1918  97 

Detroit  City  Gas  g.  5s _ 1923  99 


Det. Edison  lstm.col.tr.5s.  1933  <2100 
Det.  United lsteon.  g.4 4s.  1932  a69 

Distillers  Sec.  Corp.  5s _ 1927  <260 

Du  Pout  de  Nem.  Powder  44s  <2844 

Gas*Elec.  of  Bergen  Co.  cm.  5s  100 
General  Baking  Iso  6s....  1936  924 

General  Elec.  34s .  1942  <276 

Deb.  5s  .  . . 1952  <2105  *s 

099 
98 
93  4 
101 
<284  34 
100 
<299*4 
<299 
<276*4 

0.105 

104  78 
o6134 
079 
101 
084 
067 
98 


General  Motor  s.f.  6s . 1915 

Grand  Rap.  Rylstg.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s.  1952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

III.  Steel  deb.  44s . 1940 

Deb.  5s.... . . . 1913 

Indiana  Steel  1st  5s . 1952 

Insp.  Cop.  6s  sub.  rects  3d  p<l.. 
Interborough-Met.  4  4s-  ...1956 
Interb.Rpd  Tran,  gold  5  s..  195'* 

Gold  5s  reg . 1952 

Int.  Mercantile  Mar.  4  4s.l9vi2 

Iut.  Na  vigation  5s . 1929 

Int.  Paper  1st  con.  g.  69. ..1918 

Cony.  5s . 1935 

Int.  Steam  Pump  s.  f.  5s..  1929 
Kan.&H.C.&C.lsts.  f.5s..  1951 
Kings  Co.  E.L.  &  P.p.m.6s.l997  0112 

Conv.  deb.  6s . 1922  122  4 

Gold  5s . 1937 

Edison  Elec.of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  6s . 1915 

5s . . — ... .1950 

Laclede  Gas  1st  g.  5s . 1919  ol()14 

1st  ref.  &  ext.  5s . 1934  9934 

Liggett&Myers  7s  temp,  bonds  0118*4 
Liggett* Myers  5s  temp,  bonds  097% 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  &  Pav.  Ferry  6s  .. 

Col.  &  9th  Ave.  5s . 1993 

B  way  *7  th  Av.  1  stcon.  g.  5  s .  ’4  3 
Met.  W.  S.  Elev.,  Chic.  4s.  1938 
Metro.Tel.&Tel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  ...1924 
Milw.  Electric  Ry.&  L.  con.  5s. 
Milwaukee  Gas  Light  4s  .  1927 

Morris  *  Co.  s.  f.  4  4s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  &  Stamping  5s 
National  Starch  deb.  6s.  ..1930 

NationalTuhe  1st  5s . 1952 

New  Orleans  Ry  &  Light  44s. 

N.  Y.  Air  Brake  conv.  6s. 1928 
N.  Y.  Dock  5  0-yr  1  st  g.  4s . .  1951 
N.Y.G.E.L.,H.*P.col.tr.5s.’48  Ol017a 
P.  money  col.  tr,  g.  4s  ...1949 
Edison  Eleot.  1 11.  con. 5s. .  1995 
N.Y. .Queens Co.Elec.*  Pvvr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

N.  Y.  State  Railways44s.l962 
N.Y.  Telephone  s.  t.  44s..  1938 
Niagara  Falls  Pwr  lsn  5s. 1932  olOl 

Out.  Power  1st  s.  f.  5s _ 1913 

Ont.Transmlsslon  lstg. 5s. 1945 
Pac.Pow.  *  L.  1st  ref.  5s. .1930 
Pacific  Tel.  &  T.  cob  58.1937 
Peo.  Gas*  Coke  con.  g.  6s.  1943 

ReL  g.  5s . 1947  al00'*e 

Chic.  G.  L.  &  C.  gtd  5s. .1937  100 

ConsumersGaslstg.5s...’36  102 
MutualFuelGaslstg.5s.19 17  <299 

Philadelphia  Co.  conv.  deb.  5s..  95*4 

P.  Lorillard  7s  temporary  bonds  a  1 1 7  4 
'  <296 


1014 
88  *s 
<29234 
<295% 
73% 


90 
88*4 
62  4 
974 
99 
100 
8034 
100 
95 

<2984 
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July 
Feb 
Ang 
June 
,Aug 
Aug 
Aug 
Aug 
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Aug 
Aug 
Aug 
Aug 
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July 
Aug 
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Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Jan 
Aug 
Deo 
July 
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Aug 
Aug 
July. 
Aug 
Aug 
Aug 
Aug 
Aug 
July 
Jan 
May 
July 
Aug 
Feb 
July 
Aug 
Aug 
J  une 


88% 

Aug 

86  4 

June 

99  4 

May 

85 

July 

884 

Feb 

095% 

Aug 

85% 

Feb 

98  4 

Aug 

82 

May 

0101% 

Aug 

083 

Aug 

106% 

Apr 

101 

July 

o74  4 

Aug 

056 

Aug 

88 

July 

96% 

Aug 

OlOl 

Ang 

95 

May 

92 

Dec 

944 

Mar 

097 

Aug 

112 

Aug 

73  4 
95 

<287% 
<287  4 
89  % 


84% 

87 

101% 

95 

<299  34 
99*4 
99  4 
1014 
92  4 
106 
102 
<299% 


July 
May 
Aug 
Aug 
Aug 
May 
July 
Feb 
Feb 
Juue 
July 
Aug 
92  4  June 
95  *4  Jan 
97  4  J  au 
90  Apr 
864  July 


MISCELLANEOUS 

Adams  Ex.  col.  tr.  g.  4s...  1948  <279 

Allls-Chalmers 5s  tr.  co.  ctfs _  50 

5s  tr.  co.  ctfs  stpd . .  <2464 

Am.  Ag.  Chem.  couv.  5s...  1928  98% 

Am.Cot.  Oil  deb.  ext. 44s. .1916  95*4 

Deb  5s . 1931  <2924 

Am.  Hide  &  Lea.  s.  t.g.  6s.l919  <299% 

Am.  Ice  Sec.  deb.  6s . 1925  <2744 

Am.  Smelting  6s . 1926  <2103 

Am.  Spirits  Mfg  lstg.  6s..  19 15  994 

Am.  Tel.  &  Tel.  conv.  4s. .1936  100% 

Conv.  44s  full  paid . 1933  al02% 

Col.  tr.  4s . 1929  088 

Am.  Thread  lstcol.tr.  4s..  191 9  93 

Am.  Tobacco  6s . 1944  <2116 

4s . 1H51  96 

Am.  Writing  Paper  latm.*  f.  fis  <282% 

Armour  &  Co.  4  4s . 1939  <2914 

Baldwin  Locomotive  5s... 1940  <21034 

Beth.  Steel  1st  ext  5s . 1926  <294 

1st  &  ref.  mtge.  5s . 1942  <282 


Aug 

June 

Aug 

Aug 

Mar 


Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Aug 

Jau 

Aug 

Aug 

Aug 

July 

Aug 

July 

Aug 

Aug 

Aug 

Aug 

Aug 


P.  Lorillard  5s  temporary  houds 
Pocah.  Con.  Collieries  s.  f.  6s 
Portland  Ry,lst*ref.5s..l930 
Portland  Ry,L.*P.  1st conv.5s 
Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s  . 1921 

Ray  Cousold. copper  6s  ...1921 
Rep.  Iron  *  Steel  s.  f.  5s.. 1940 

1st  *  col.  tr.  5s . 1934 

St.L.,Roek.Mt.&  Pac. 5s. .1955 
St.  Paul  OityCablecon.58.. 1937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Staud.  Gas  &  Elec.  s.  f.  6s. 1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  &  R.,  Btr. 

div.,  1st  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  dlv.  1st  6s . 191 7 

Cahaba  Coal  1st  gtd  6s.  .1922 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s... 1914-60 

Adj.  inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  &  L.  1st  01 1  tr. 

8.  f.  5s . 1923 

Underg.Elec.  London  4  4  s.  1933 

Inc.  6s . 1948 

Union  Bag  &  P.  lstsk^  5s.  1930 
Union  Elec.  *  Power  rel’.& 

ext.  5s . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts.  Issue.. 

Uutd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s...  1927 
U.  S.  Leather  s.  f. deb.  6s..  1913 
U.  S.  Realty  &  Imp.  couv. 

deb.  5s . 1924 

U.  8.  Red.  &  Ref.  lstg.  6.8.1931 

U.  S.  Rubber  col.  tr.  6s _ 1918  <2101% 

U. S. Stl.  Corp.  10-60 yr  s.  f.  g.  5s  ai00% 

S.  f.  g.  5s  reg . 1963  <21004 

Va.-Car.  Chem.  1st  5s . 1923  <291% 

Va.  Iron, Coal*  Coke 5s. .1949 
Va.  Ry*  Pwrlst*  ref.g.5s.'34 

Victor  Fuel  1st  s.  t  5s _ 1953 

WestchesterLight.gold  5s.  1950 
Western  Electric  1st  5s. ..1922  <2100% 

Western  Union  g.  44s _ 1950  <289% 

Col.  tr.  cur.  5s . 1938  <2100 

Westinghouse  Elec.  &  Mfg 

conv.  skg  fd  5s . 1931 

10-yr  5  per  cent,  notes..  1917 
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J  uue 
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Aug 
Aug 
864  June 
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BRADSTREET'S,  SATURDAY,  AUGUST  30,  1913 


RECENT  LEGAL  DECISIONS. 

{Prepared  for  Bkadstrekt’s.1 
Note — Defense— Drunkenness  of  Accommo¬ 
dation  Maker. 

Complete  intoxication  on  the  part  of  the 
accommodation  maker  of  a  note  at  the  time  of 
its  execution  and  delivery  is  a  defense  as  against 
a  holder  in  due  course,  according  to  the  decision 
of  the  Supreme  Court  of  Wisconsin-  in  the  case 
of  Green  vs.  Gunsten. 


Note- 


-Reduction — Indebtedness  to  Maker 
Statute  of  Limitations. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Samuel  vs.  Samuel,  that  a  person  hold 
ing  the  note  of  another  had  no  right,  without 
the  consent  or  direction  of  the  maker,  to  apply 
an  indebtedness  which  he  owed  the  maker  on 
open  account  in  reduction  of  the  note  so  as  to 
toll  the  statute  of  limitations. 


Ordinance  Prohibiting  Business — Brickyard 
— Validity. 

The  Supreme  Court  of  California  held,  in  Ex 
Parte  Hadacheck,  that  where  the  region  sur 
rounding  a  brickyard  in  a  city  had  become  a 
residential  section,  and  the  occupants  of  neigh¬ 
boring  dwellings  were  seriously  discommoded 
by  the  operations  of  the  yard,  an  ordinance 
prohibiting  the  business  in  the  district  was  not 
objectionable  as  a  mere  arbitrary  invasion  of 
private  right,  but  was  a  valid  exercise  of  the 
police  power  to  prevent  injury  to  others. 

Injury  to  Automobile — Garage  Keeper’s 
Liability. 

An  employee  in  charge  of  a  garage  in  which 
an  automobile  had  been  left  for  repairs  took 
the  automobile  out  after  it  had  been  repaired 
for  the  purpose  of  testing  it,  and  also  to  bring 
home  a  customer  of  the  garage,  who  had 
brought  his  automobile  there  for  repairs  which 
could  not  be  made  on  that  day.  In  the  course 
Of  the  trip  the  automobile  was  negligently 
wrecked.  The  Supreme  Court  of  Kansas  held 
(Roberts  vs.  Kinley)  that  though  the  trip  to 
the  house  of  the  customer  was  longer  than  was 
necessary  to  test  the  automobile,  the  employee 
could  not  be  regarded  while  out  on  the  trip  as 
having  been  acting  outside  the  scope  of  his  em¬ 
ployment,  and  that  the  garage  keeper  was  there-' 
fore  liable  for  the  wrecking  of  the  automobile. 


Fall  of  Scaffold — Injury  to  Bricklayer — 
Contractor’s  Liability. 

The  Appellate  Division  of  the  New  York 
Supreme  Court  for  the  First  Department  held, 
in  the  case  of  Lester,  Adm’r’x.,  vs.  Graham, 
that  where  a  sub-contractor  for  the  erection  of 
the  brick  work  on  a  building  furnished  a  scaf¬ 
fold  for  the  use  of  a  bricklayer,  who  was  also  an 
independent  contractor  in  doing  part  of  the  brick 
work,  the  former  was,  under  section  18  of  the 
New  York  labor  law,  liable  to  the  personal 
representatives  of  the  latter,  who  was  killed 
through  the  collapse  of  the  scaffold.  The  court 
held  that  the  duty  to  furnish  included  the  duty 
to  maintain,  and  that  where  the  derrick  of  an 
independent  contractor  caused  the  collapse  of 
the  scaffold,  the  one  furnishing  the  scaffold  was 
liable  for  the  resulting  injury  if  reasonable  care 
and  diligence  in  inspection  on  his  part  could 
have  averted  the  danger-. 


unless  the  certificates  had  been  transferred  to 
the  name  of  the  purchaser.  The  Supreme 
Court  of  the  United  States  held,  in  the  case  of 
Gorman  vs.  Littlefield,  that  the  shares  of  stock 
in  question,  up  to  the  amount  of  the  customer’s 
purchase,  were  not  a  part  of  the  general  bank- 
tupt  estate  for  the  benefit  of  creditors,  but 
that  where  otherwise  unclaimed  they  should 
be  turned  over  to  the  customer,  although  they 
could  not  be  identified  as  the  identical  shares 
purchased  for  him. 


Express  Company — Limitation  of  Liability 
Receipt. 

An  Arkansas  milliner  ordered  hats  valued  at 
$251.50  to  be  shipped  to  her  from  Chicago,  Ill., 
to  Little  Rock  by  express.  The  dealers  in  the 
former  city  delivered  them  to  an  express  com¬ 
pany  to  be  transported  at  her  expense.  Nothing 
was  said  as  to  the  value  or  the  rate,  but  a  re¬ 
ceipt  given  by  the  express  company  to  the 
senders  stated  that  its  liability  for  any  ship 
ment  should  not  exceed  $50  unless  a  greater 
value  was  declared  and  an  increased  rate  paid 
or  agreed  to  be  paid  for  the  shipment.  The 
express  company  had  a  schedule  of  tariffs  on 
file  with  the  Interstate  Commerce  Commission 
showing  increased  rates  to  be  charged  where 
the  value  exceeded  $50.  The  hats  were  never 
delivered  to  the  consignee  owing  to  a  train  rob¬ 
bery.  The  Supreme  Court  of  Arkansas  held 
(United  States  Express  Company  vs.  Cohn) 
that  under  the  amendment  to  the  twentieth 
section  of  the  interstate  commerce  act  made 
by  the  act  of  June  29,  190G,  as  construed  by  the 
Supreme  Court  of  the  United  States,  the  ap¬ 
pellee  could  only  recover  the  amount  limited 
by  the  receipt. 


Bankruptcy — Assets — Stock  Purchased  for 
Customer. 

A  customer  of  a  firm  of  stockbrokers  directed 
the  firm  to  purchase  for  him  250  shares  of  stock 
in  a  certain  corporation,  the  understanding 
being  that  the  stock  was  to  be  paid  for  in  full, 
and  the  customer  having  at  the  time  an  ample 
credit  balance  with  the  firm,  applicable  on  its 
books  to  the  payment  in  full  of  the  shares  pur¬ 
chased.  The  certificates  of  stock,  indorsed  in 
blank,  were  left  by  the  customer  in  the  posses¬ 
sion  of  the  brokerage  firm  subject  to  his  future 
order.  The  firm  failed,  and  the  receiver  in 
bankruptcy,  subsequently  the  trustee,  came 
into  possession  of  an  aggregate  of  350  shares  of 
the  stock  of  the  corporation  mentioned  against 
which  no  claim  was  filed.  The  customer  did 
not  receive  his  shares  of  stock  nor  did  he  order 
their  sale  before  the  failure.  It  appeared  that 
the  certificates  of  stock  in  question,  with  those 
purchased  for  other  customers  which  were  paid 
for  in  full  or  purchased  on  margin,  were  placed 
without  discrimination  in  the  same  tin  box,  and 
that  it  was  customary  to  take  certificates  and 
make  deliveries  from  the  box  indiscriminately, 


Burglary  Insurance  —  “  Premises  Floor  in 
Building. 

A  policy  of  burglary  insurance  indemnified 
the  insured  for  “  direct  loss  by  burglary  of  mer¬ 
chandise  ”  *  *  *  “  occasioned  by  its  felonious 
abstraction  from  the  store  or  rooms  actually  oc¬ 
cupied  by  ”  the  insured.  In  the  schedule  there 
was  this  statement:  “The  premises  occupied 
by  the  assured  are  as  follows:  Fourth  floor,” 
and  the  further  statement  that  no  other  busi¬ 
ness  than  that  of  the  insured  was  carried  on 
“within  the  premises.”  The  Supreme  Court 
of  Pennsylvania  held,  in  the  case  of  Axe  vs. 
Fidelity  &  Casualty  Company,  that  the  word 
“premises”  as  used  in  the  policy  meant  the 
fourth  floor  of  the  building  and  not  the  building 
itself,  and  that  a  stipulation  in  the  policy  that  a 
watchman  was  employed  within  the  premises 
when  not  open  for  the  transaction  of  business 
was  not  satisfied  where  the  insured  failed  to 
employ  a  watchman  for  the  fourth  floor,  though 
it  appeared  that  the  owner  of  the  building  em¬ 
ployed  a  watchman-  for  it  and  another  build¬ 
ing  some  distance  away,  especially  where  the 
owner’s  watchman  did  not  have  access  to  the 
fourth  floor  or  the  .keys  to  the  doors  thereof. 


BUSINESS  NOTES. 

Oregon’s  Wool  Clip. 

“The  closing  of  the  1913  wool  season  in  Ore 
gon  brings  to  light  the  fact  that  the  clip  was 
the  smallest  the  state  has  produced  in  several 
years,”  says  the  Portland  Oregonian.  “But 
for  the  good  prices  obtained  in  the  mutton  mat 
ket,  the  year’s  operations  would  have  made  a 
poor  showing.  The  decrease  in  the  wool  clip 
plainly  was  due  to  the  fact  that  an  unusually 
large  number  of  lambs  was  marketed  by  the 
growers.  This  they  were  in  part  compelled  to 
do  by  the  limited  summer  range  in  the  forest 
reserves.  The  attractive  prices  offered  for 
lambs  were  also  an  inducement  to  many  sheep¬ 
men  to  sell.  The  demand  for  lambs  in  the  past 
season  far  exceeded  the  demand  for  old  sheep. 
This  would  indicate  a  revolutionary  change  has 
taken  place  in  the  sheep  industry,  at  least  in 
this  part  of  the  country.  The  lamb  end  of  the 
business  appears  to  be  regarded  as  the  main 
factor,  with  wool  as  a  by-product.  The  follow¬ 
ing  table  shows  the  quantity  and  value  of  the 
Oregon  clip  since  190G  : 


Year 

Pounds 

Value 

1913 . 

$2  080,000 

1912 . 

3,000,000 

1911 . 

2,500,000 

1910 . 

2,820,000 

1909  . 

4,000,000 

1908 . 

2,500,000 

1907  . 

3,800,000 

1906 . 

3,240,000 

Trade-Mark — Initials  .“  W.  &  G.” 

The  House  of  Lords,  the  final  appellate 
tribunal  in  the  United  Kingdom,  recently  had 
before  it  for  consideration  an  interesting  appli 
cation  for  the  registry  of  a  trade-mark,  in  Re 
W.  &  G.  Du  Cros  (Ltd).  This  firm,  or  company, 
engaged  in  the  business  of  manufacturing  motor 
cars,  cabs,  etc.,  applied  to  the  Registrar  of 
Trade-Marks  to  have  the  initials  “  W.  &  G. 
registered  as  their  trade-mark,  but  that  official 
denied  the  application,  holding  that  the  initials 
were  not  legally  registrable.  His  action  was 
sustained  by  Mr.  Justice  Fry,  whose  decision 
was  reversed  by  the  Court  of  Appeal.  The 
judgment  of  the  latter  court  was  in  turn  re¬ 
versed  by  the  House  of  Lords,  which  held  that 
the  registrar  was  right  in  denying  the  applica¬ 
tion  in  the  first  instance.  The  last  mentioned 
tribunal  held  that  the  combination  of  letters 
whether  printed  or  written  in  a  cursive  hand 
connected  with  flourishes  could  not  be  legally 
registered  as  a  trade-mark,  for  the  reason  that 
to  allow  the  registration  would  be  to  grant  the 
applicants  a  monopoly  in  the  use  of  two  letters 
of  the  alphabet  which  might  be  also  the  initials 
of  many  other  members  of  firms  or  companies 
who  might  honestly  desire  to  put  their  own 
initials  on  their  own  goods.  It  appeared  that 
the  letters  had  been  partially  used  as  a  device 
by  the  applicants  for  about  three  years,  but  the 
court  thought  that  this  use  was  not  sufficiently 
long  continued  to  give  them  a  claim  to  use 
them  as  a  trade-mark. 


Wealth  of  the  South. 

“  For  years  the  southern  section  of  the  United 
States  has  been  slighted  in  the  apportioning  of 
the  nation’s  bounty  among  the  states  and  sec 
tions  of  the  country,”  says,  the  New  Orleans 
Picayune,  “and  for  some  years  to  come  this 
one-sided  bestowal  of  favors  will  continue, 
because  a  great  mass  of  the  population  is  in  the 
eastern  and  north  Atlantic  states  of  the  Union, 
and  because  the  greatest  amount  of  the  manu¬ 
facturing  is  done  in  those  states.  But  the  time 
will  come  when  the  American  people  will 
realize  that  the  greatest  part  of  the  food  supply 
of  the  country  is  grown  in  the  Mississippi 
valley,  and  that  nearly  all  the  material  that  is 
wrought  up  in  the  New  England,  New  York 
and  New  Jersey  mills  and  factories  is  grown  or 
mined  in  the  great  valley,  and  in  order  to  get 
to  those  mills  and  factories  it  must  make  long 
sea  voyages,  or  be  hauled  over  the  mountains 
to  the  seacoast  on  railroads.  The  manufac 
tured  articles  must  then  be  hauled  back  over 
the  mountains  to  the  people  who  consume 
them.  Not  only  will  the  people  realize  the 
waste  and  useless  expense  of  this  excessive 
transportation,  but  they  will  act  on  their 
knowledge  by  moving  over  the  mountains  into 
the  great  valley  where  the  food  supply  is 
grown  and  where  the  material  for  their  indus¬ 
tries  is  found,  but  the  capitalists  will  start  the 
movement  by  establishing  their  mills  and 
factories  at  the  headquarters  of  all  supplies.” 


Canadian  Market  for  Tinplates. 

The  London  Iron  and  Coal  Trades  Review 
says:  “In  view  of  the  evil  days  upon  which 
the  British  tinplate  trade  has  fallen  of  late  and 
the  consequent  urgent  necessity  of  strenuously 
cultivating  every  possible  market,  the  Welsh 
Plate  and  Sheet  Manufacturers’  Association  is 
continuing  with  unabated  vigor  its  campaign 
against  the  unfair  American  competition  in 
Canada  which  is  experienced  by  our  producers, 
and  which  has  become  more  pronounced  every 
year  since  the  dumping  clause  in  the  Dominion 
customs  tariff  ceased  to  be  operative  in  1909. 
We  have  already  practically  lost  the  American 
market,  our  total  exports  thither  in  the  calendar 
year  1912  amounting  to  no  more  than  2,135  tons, 
while  our  exports  to  Canada  fell  from  12,400 
tons  in  1911  to  7,000  tons  in  1912.  This  is  the 
more  serious  as  the  Canadian  consumption  of 
tinplates  has  practically  quadrupled  during  the 
last  twenty  years,  while  in  consequence  of  the 
competition  from  the  United  States,  instead  of 
supplying,  as  we  did  at  one  time,  the  whole 
of  the  Canadian  requirements,  we  at  present 
supply  only  12  per  cent,  of  the  total,  and  there 
is  every  probability  that  our  proportion  may 
become  even  smaller  in  the  future,  unless  meas¬ 
ures  are  adopted  to  arrest  the  decline,  not¬ 
withstanding  the  immense  potentialities  of  the 
Canadian  demand.  From  1890  to  1901,  in  which 
latter  year  we  exported.to  Canada  about  27,000 
tons  of  tinplates,  we  had  that  market  entirely 
to  ourselves.  American  exports  thither  began 
in  1902  with  1,900  tons;  in  1912  they  totaled 


55' 


•12,000  tons.  The  following  table  shows  the 
growth  of  the  Canadian  consumption  of  tin¬ 
plates  in  hundredweights  during  the  past  twelve 
years,  together  with  the  quantities  supplied  by 
the  United  Kingdom  and  the  United  States 
respectively : 

From  Supplied 
IT.  8.  by  IT.  K. 
38,635  92",, 


Year  ending 

7'otal. 

From 

June  30 

imports 

IT.  A’. 

1902 . 

644,149 

505.514 

1908... 

004,458 

571,852 

1904 . 

496,400 

412,186 

600,006 

406,455 

1906 . 

605,187 

350,397 

1907 . 

661,(54  4 

484,571 

1908 . 

083,412 

371,498 

1909 . 

632,773 

554,149 

1910 . 

708,995 

438,691 

1911 . 

922,661 

457.642 

1912 . 

1,077,938 

232,100 

Nino  inns,  omlin# 
Mar.  31,  1913.. 

873,899 

106,132 

32.(300 

84.214 

193,550 

254,740 

177,073 

311,914 

78.024 

270,304 

404,919 

845,838 
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83 
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Profits  of  New  York  Banks. 

According  to  the  Wall  Street  Journal ,  “New 
York  banks  have  reaped  good  returns  for  serv¬ 
ices  during  the  year.  Dearth  of  floating  capital 
and  resulting  high  interest  rates  have  had  much 
to  do  with  this.  Out  of  earnings  they  have  been 
able  to  make  regular  distributions,  and  at  the 
same  time  place  substantial  amounts  to  surplus 
and  undivided  profits.  A  conspicuous  example 
of  strengthening  of  capital  position  is  furnished 
by  the  National  City  Bank,  which  applied 
$2,057,800  for  this  purpose,  bringing  combined 
surplus  and  undivided  profits  to  $30,510,100,  or 
over  $5,000,000  in  excess  of  capital.  Others  are 
Hanover  National,  which  allotted  $1,190,000  to 
surplus  and  undivided  profits  ;  Mechanics  & 
Metals,  with  $1,162,600,  and  Commerce,  with 
$1,031,800.  In  the  following  tabulation  are 
shown  capital,  net  earnings  and  percentage 
earned  on  the  capital  stock  of  each  of  fourteen 
more  important  New  York  City  national  and 
state  banks  for  the  year  from  June  14,  1912  to 
J une  4  last : 


Capital 

City . $‘25,OuO.OOO 

Commerce .  25,000,000 

Fi™t .  10,000,000 

Mechanics cfc Metals.  0,(  00,000 

Parx .  5,000,000 

Chase .  5,000,000 

Fourth .  .5,000,000 

American  Exchange.  5,000,000 

Hanover .  3,000,000 

Chemical .  3,000,000 

Corn  Exchange .  3,000,000 

B'k  of  Manhattan  Co.  2,050,000 
Bank  of  America....  1,500,000 


P.ct.  on 

Earnings 

rap. 

$4, 537.8U0 

18.23 

3,031,800 

12.12 

5,434,700 

54.34 

975,100 

16.27 

1,617,300 

32.24 

2,162,600 

43.25 

516,200 

10.32 

509,300 

Ki.18 

1,670,600 

55.69 

857.400 

28.58 

698,200 

23.27 

379,300 

18.51 

533,400 

35.56 

Vessels  Wrecked. 

The  statistical  summary -of  vessels  totally 
lost,  broken  up,  condemned,  etc.,  published 
by  Lloyd’s  Register,  shows  that-  during 
1912  the  gross  reduction  in  the  effective  mer¬ 
cantile  marine  of  the  world  amounted  to  720 
vessels  of  748, 9G5  tons,  excluding  all  vessels  of 
less  than  100  tons.  Of  this  total,  379  vessels  of 
572,745  tons  were  steamers  and  341  of  176,220 
tons  were  sailing  vessels.  These  figures  are 
lower  than  those  for  1911  by  135,878  tons  (47,007 
tons  steam  and  88,871  tons  sail).  One  of  the 
most  common  terminations  of  a  vessel’s  career 
is  by  breaking  up,  dismantling,  etc.  (not  in 
consequence  of  casualty).  The  amount  of  ton¬ 
nage  so  dealt  with  in  1912  was  157, G41  tons,  this 
being  97,876  tons  less  than  that  for  1911.  Nearly 
23  per  cent,  of  the  steamers  and  24  per  cent,  of 
the  sailing  vessels  removed  from  the  merchant 
fleets  of  the  world  in  the  course  of  1912  are 
accounted  for  in  this  manner.  Of  the  total 
tonnage  of  such  cases,  over  38  per  cent,  is  rep¬ 
resented  by  the  United  Kingdom  vessels.  The 
number  and  tonnage  of  vessels  lost,  etc.,  during 
the  previous  ten  years  are  as  follows  : 

Steamers  nailing  vessels 
Eo.  Tons,  net 
571  292,327 

596  300,722 

403  225,266 

501  264,376 

567  307,105 

512  286,105 

■118  242,805 

488  293,562 

442  280,250 

461  205,091 

Strandings  and  kindred  casualties,  which  are 
comprised  under  the  term  “wrecked,”  are 
much  the  most  prolific  cause  of  disaster.  To 
such  casualties  are  attributable  over  54  per 
cent,  of  the  losses  of  steamers  and  over  55  per 
cent,  of  sailing  vessels.  Cases  of  abandoned, 
foundered  and  missing  vessels  are  no  doubt 
frequently  more  or  less  similar  in  the  circum¬ 
stances  of  loss.  -If  these  be  taken  collectively 
they  form  over  24  per  cent,  of  the  steamers  and 
over  29.5  per  cent,  of  the  sailing  vessels  removed 
from  the  mercantile  marine  during  1912  owing 
to  casualty. 


No. 

Tons,  gross 

1902 . 

.  301 

408,363 

1903 . 

479,081 

1904 . 

_  344 

512,879 

1 905 . 

.  382 

527,978 

1906 . . 

.  378 

509,707 

1907 . 

.  356 

565,119 

1908 . 

.  382 

066,487 

1909 . 

. .  383 

645,670 

1910 . 

.  421 

667,440 

19  U . 

.  427 

019,752 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

August  22 — 

Kansas  drought  again  reported  broken. 
Showers  in  Utica  (N.  Y.)  district  break 
drought. 

August  25 — 

President  reads  message  on  Mexico  to  Senate 
and  House  committees. 

Seven  Fall  River  cotton  mills  employing  5,000 
operatives  resume. 

August  26- 

President’s  message  delayed  twenty-four 
hours  by  request  of  Mexican  President. 
Mississippi  river  dam  at  Keokuk,  Iowa, 
dedicated. 

Government  deposits  apportioned  to  south 
and  west. 

Suction  dredge  moves  through  Gatun  lake, 
Panama  canal. 

Twenty  thousand  London  building  hands 
strike. 

Ambrose  channel,  New  York  harbor,  seven 
miles  long,  2,000  feet  wide  and  forty  feet 
deep  at  low  water,  reported  practically 
completed. 

Cleveland,  Cincinnati,  Chicago  &  St.  Louis 
passes  quarterly  dividend  on  preferred 
stock. 

German  interests  to  exhibit  at  Panama  Ex¬ 
position  despite  refusal  of  government  to 
officially  participate. 

August  27 — 

President  Wilson  reads  message  on  Mexican 
policy. 

August  28 — 

Fire  on  steamship  Imperator  at  Hoboken. 
President  Wilson  orders  return  of  John  Lind 
to  Mexico  City. 

Cape  Cod  promises  a  record  crop  of  cran¬ 
berries. 

Democratic  House  caucus  adopts  currency 
bill  by  a  vote  of  160  to  9. 

Stock  market  advances  sharply  on  Mexican 
reports.  Negotiations  reported  resumed. 

Commercial. 

A  Youngstown  (Ohio)  dispatch  notes  that  a 
manufacturing  concern  of  that  city — The  Pol- 
lock— has  just  shipped  on  a  special  train  of 
forty-five  freight  cars  the  material  for  a  com¬ 
plete  modem  blast-furnace  pig-iron  smelter,  to 
be  set  up  in  Australia.  This  will  be  the  first 
iron-ore  blast  furnace  ever  erected  in  Australia, 
and  it  is  also  stated  to  be  the  first  time  in  the 
history  of  the  American  iron  and  steel  industry 
that  a  shipment  of  this  nature  has  been  made 
by  American  manufacturers.  The  new  plant 
will  consist  of  a  modem  500-ton  per  day  blast 
furnace  complete  with  an  up-to-date  open-hearth 
steel  plant.  It  will  be  erected  at  Newcastle, 
N.  S.  W.,  Australia,  at  a  cost  of  $2,500,000. 

According  to  the  regular  monthly  summary 
of  the  Bureau  of  Statistics  of  the  Custom  House, 
the  total  value  of  the  free  and  dutiable  goods 
remaining  in  bonded  warehouses  for  the  dis¬ 
trict  of  New  York  for  the  month  ending  July 
31,  1913,  was  $67,901,078,  as  compared  with 
$07,827,654  for  June,  1913,  which  means  a  slight 
increase  of  $73,424. 

The  British  trade  commissioner  for  New 
Zealand  in  a  report  to  the  government  shows 
how  the  United  States  benefits  by  the  prefer¬ 
ential  treatment  accorded  to  Canadian  goods 
by  New  Zealand.  He  points  out  that  Canadian 
manufactures  resemble  American  in  that  they 
are  cheaper,  lighter  and  less  durable  than 
British,  and  the  appearance  of  Canadian  goods 
in  New  Zealand  has  broken  down  the  prejudice 
which  formerly  existed  against  American  manu¬ 
factures.  He  adds  that  these  would  now  prob¬ 
ably  be  still  imported  direct  from  the  United 
States  even  if  the  preferential  duties  were 
canceled. 

According  to  the  International  Institute  of 
Rome,  crops  of  the  world  are  as  follows  (not 
including  France  and  Canada) : 

Til  is  year , 
bushels 

Wheat .  2,688,000,000 

Oats . 8,030,000,000 

ltye .  1,312,000,000 

Hurley .  1 ,096,000,000 

Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom — The  weather  is  fine  and  har¬ 
vesting  is  progressing,  with  some  wheat  being 
threshed  and  yielding  moderately.  Arrivals 
show  an  unsatisfactory  condition.  Oats  are 
generally  poor.  France — The  weather  favors 
harvesting,  and  this  is  being  pushed  actively. 


Last  year., 
bushels 
2,584,000,000 
3,370,000,000 
1,440,000,000 
1,096,000,000 


Some  threshing  is  being  done  and  the  quality 
is  mostly  good,  but  it  is  believed  that  the  yield 
will  be  moderate.  Offerings  are  small,  which 
necessitates  continued  buying  of  foreign  wheat. 
The  outlook  for  oats  has  further  improved. 
Germany  —  The  rain  during  the  past  week 
caused  damage  to  the  quality  of  both  wheat 
and  oats.  The  weather  has  recently  improved. 
The  outlook  for  potatoes  is  unsatisfactory. 
Russia — Occasional  complaints  are  heard  re¬ 
garding  the  unseasonable  weather,  it  being 
rainy;  otherwise  the  outlook  is  maintained. 
The  movement  of  new  wheat  continues  light. 
The  outlook  for  corn  is  favorable.  Roumania— - 
The  weather  is  seasonable  and  the  general  out¬ 
look  favorable.  Bulgaria— Our  agent  at  Sofia 
cables  that  the  recent  big  estimates  must  be 
reduced.  Austria-Hungary  —  The  rains  last 
week  delayed  harvesting  and  damaged  wheat 
already  cut.  India— Beneficial  rains  have  fallen 
in  the  United  Provinces.  Wheat,  however,  is 
firmly  held  by  merchants. 

The  July  index  number  of  commodity  prices 
published  by  the  Canadian  Department  of 
Labor  works  out  at  135.9,  against  136.9  for 
June  and  134.1  for  July,  1912.  The  index  num¬ 
ber  covers  272  articles  selected  to  represent 
production  and  consumption.  Sauerbeck’s 
figures  for  the  end  of  July  averaged  84.2, 
against  84.1  in  June  and  86.5  in  July,  1912.  The 
Economist' s  index  at  the  end  of  July  was  2.689, 
against  2.669  for  June  and  2.746  for  July  last 
year.  Bradstreet’s  figures  for  August  1, 
practically  the  end  of  July,  were  $9.0115, 
against  $8.9521  for  July  1  and  $9.1595  for 
August  last  year.  For  France,  the  latest  fig¬ 
ures,  those  for  June,  as  compiled  by  La  Re¬ 
forme  Economique,  stood  at  115.2,  against  116.4 
in  May  and  120  for  June,  1912. 

The  new  department  store  of  the  Hudson 
Bay  Company  at  Calgary,  Province  of  Alberta, 
was  opened  on  August  18.  This  is  stated  to  be 
the  first  of  a  chain  of  big  department  stores 
which  the  company  is  either  building  or  con¬ 
templates  constructing  in  western  Canada.  The 
Calgary  investment  is  $3,000,000.  The  Van¬ 
couver  establishment  now  building  will  cost 
about  $4,000,000,  while  the  Victoria  store  and 
stock  will  aggregate  $1,250,000.  The  new  store 
at  Winnipeg,  together  with  stock  and  buildings, 
represents  over  $7,000,000.  The  investment  in 
Edmonton  will  be  about  $1,500,000. 

Canada’ s  foreign  trade  in  J uly  was  the  greatest 
on  record  for  that  month.  A  statement  issued 
by  the  Department  of  Customs  shows  that  the 
total  trade  of  the  country  was  $100,357,000, 
against  $91,423,000  in  July,  1912.  For-  the 
first  four  months  of  the  present  fiscal  year 
the  trade  of  Canada  aggregates  $358,488,000, 
against  $328,635,000  in  the  corresponding  time 
a  year  ago. 

Writing  on  prospective  high  prices  for 
meat,  the  Atlanta  Constitution  says:  “Ten¬ 
nessee  will  not  feel  the  shortage  and  the  high 
prices  as  much  as  Georgia  will,  because  Ten¬ 
nessee  feeds  herself  on  the  finest  beef,  raised 
at  home,  and  has  enough  left  to  ship  millions 
of  dollars’  worth  to  other  states.” 

The  Dundee  Advertiser  notes  that  “  the 
movement  for  reviving  flax  growing  in  Great 
Britain,  which  has  been  in  progress  for  some 
time,  has  taken  definite  shape  in  the  forma¬ 
tion  of  the  British  Flax  and  Hemp  Growers’ 
Society.” 

Broomhall’s  Paris  agent  estimates  the  wheat 
crop  of  France  at  300,000,000  bushels.  Last 
year  the  crop  was  officially  placed  at  335,000,000 
bushels. 

The  New  Haven  road  is  preparing  for  the 
transportation  of  the  Cape  Cod  cranberry  crop, 
which  will  soon  be  harvested.  Last  year’s  crop 
amounted  to  over  125,000  barrels  and  required 
1,000  cars  to  move  it.  It  is  estimated  that 
about  1,500  cars  will  be  needed  to  move  this 
season’s  output. 

Under  authority  from  Congress  contained  in 
the  agricultural  appropriation  act  which  au 
thorizes  the  Secretary  of  Agriculture  to  fix 
definite  grades  for  grain,  the  United  States 
Department  of  Agriculture,  through  its  office 
of  grain  standardization  of  the  Bureau  of  Plant 
Industry,  has  completed  the  necessary  investi¬ 
gations  to  justify  the  fixing  of  definite  grades 
for  commercial  corn.  On  the  basis  of  these 
investigations,  certain  tentative  grades  for 
corn  have  been  formulated,  and  with  the  view 
to  having  the  public  fully  informed  regarding 
the  grades  before  they  are  finally  adopted 
their  publication  has  been  authorized  by  the 


Secretary.  Prior  to  the  final  fixing  of  these 
grades  by  the  department,  a  formal  hearing 
will  be  held  in  Washington  the  latter  part  of 
September  or  some  time  during  October,  the 
exact  date  to  be  announced  later. 

According  to  data  collected  by  the  Russian 
Committee  on  Cotton,  the  yield  of  lint  cotton 
1912  amounted  to  1,085,191  bales  of  500 
pounds  net,  or  146,475  bales  larger  than  the 
previous  high  record  made  in  1911. 

An  important  decision  has  been  delivered  by 
the  Osaka  (Japan)  Court,  which  rules  that  the 
registration  of  representatives  of  foreign- 
domiciled  trade-mark  owners  under  the  old 
trade-mark  law  is  invalid  under  the  new  law, 
and  that  fresh  registration  is  required. 

The  June  report  of  the  Bureau  of  Foreign 
and  Domestic  Commerce  shows  the  iron  and 
steel  exports  for  June  to  have  been  somewhat 
less  in  value  than  those  for  the  previous  month. 
The  total  value  of  the  exports  of  iron  and  steel 
and  manufactures  thereof,  not  including  iron 
ore,  in  June  was  $25,228,346,  against  $26,718,970 
in  May.  The  exports  of  commodities  for  which 
quantities  are  given  'totaled  243,188  gross  tons 
in  June,  against  242,192  tons  in  May.  Import 
values  for  June,  $3,291,875,  did  not  differ  greatly 
from  those  of  May,  which  were  $3,181,597. 

Financial. 

The  first  bank  statement  under  Canada’s  new 
bank  act  shows  the  condition  of  its  banks  on 
uly  31.  Compared  with  the  statement  for  the 
previous  month  it  shows  heavy  decreases  in 
deposits  and  in  current  loans.  The  principal 
items,  with  changes  from  previous  month, 
follow :  Demand  deposits,  $356,585,196,  off 
$6,000,000  ;  deposits  payable  after  notice,  $621,- 
347,388,  a  decrease  of  $1,500,000  ;  deposits  else¬ 
where  than  in  Canada,  $86,600,194,  a  drop  of 
$17,500,000  ;  total  liabilities  are  $1,275,297,267,  a 
decrease  of  $5,000,000.  Call  loans  in  Canada 
decreased  $1,000,000  to  $67,791,255.  Call  loans 
in  New  York  and  London  remain  practically 
stationary  at  $89,266,235 ;  current  loans  in 
Canada  are  $858,429,069,  a  decrease  of  nearly 
$41,000,000,  while  current  loans  in  United  States 
and  other  foreign  branches  increased  about 
$6,000,000  to  $42,960,513  ;  total  assets  decreased 
,000,000  to  $1,519,517,013.  Specie  holdings  in 
creased  $5,000,000,  and  circulation  increased, 
$6,000,000. 

Directors  of  the  Hudson  &  Manhattan  Rail 
road  on  Thursday  declared  an  initial  dividend 
on  the  new  income  bonds  at  the  rate  of  2  per 
cent,  per  annum.  Earnings  for  the  five  months 
ended  June  30,  1913,  show  a  surplus  of  $296,941 
applicable  to  interest  on  the  income  bonds. 

The  Boston  News  Bureau  says  :  “The  current 
calendar  year  thus  far  has  witnessed  the  reduc¬ 
tion  or  passing  of  dividends  by  eight  prominent 
railroads  with  a  loss  to  their  stockholders  of 
almost  $9,400,000  per  annum,  a  sum  equal  to 
per  cent,  on  almost  $200,000,000  of  invested 
capital.  Below  is  tabulated  the  railroad  divi¬ 
dend  cuts  of  the  year  thus  far  : 

Stock  out-  Old  Pres, 
standing 

Bangor  &  Aroostook  $3,198,600 

Boston*  Maine .  39,505,000 

Boston  &  Me.  pfd  ...  3,149,800 

Chesapeake*  Ohio..  62,792,000 

c.,  c.,  c.  &  st.  l.  pfd  10,000,000 

Illinois  Central .  109,288,000 

New  Haven...: _  180,000,000 

Frisco  1st  pfd .  5,000,000 

West.  Md.  pfd .  10.000,000 


the  Interstate  Commerce  Commission  must  be 
made  good  out  of  earnings  and  charged  to 
operating  expense,  and  the  loss  of  business  and 
increased  operating  costs  consequent  upon  the 
floods,  have  made  it  impossible  for  the  com¬ 
pany  to  continue  the  payment  of  dividends  on 
the  preferred  stock  for  the  present.  The  com¬ 
pany  has  been  paying  quarterly  dividends  of 
1J£  per  cent,  for  some  years  on  the  issue,  which 
5  per  cent,  non-cumulative.  The  last  dis¬ 
bursement  was  on  July  21. 

The  Ohio  Supreme  Court  has  decided  that 
the  new  municipal  charter  of  the  city  of  Cleve¬ 
land  is  constitutional.  The  charter  provides 
for  the  abolition  of  primary  elections  and 
substitutes  a  system  of  nomination  by  petition. 

Bond  and  note  issues  of  the  leading  railroad 
and  industrial  corporations  maturing  in  Sep¬ 
tember,  as  compiled  by  the  Journal  oj  Com¬ 
merce,  aggregate  $11,217,000,  as  compared  with 
$23,906,000  the  previous  month  and  $7,660,000 
September  last  year.  The  maturing  in¬ 
debtedness  of  railroad  companies  for  Septem¬ 
ber  amounts  to  $9,417,000,  while  industrial  con¬ 
cerns  must  meet  $1,800,000  of  the  total.  Ma¬ 
turities  for  September  compare  with  similar 
figures  for  the  previous  month  and  for  Septem¬ 
ber  of  last  year  as  follows  : 

Sept.,  1913  Aug.,  1913  Sept.,  1912 
Railroad  bonds  ....  $9,226,000  $3,013,000  $2,925,000 

Railroad  notes .  191,000  15,163,000  290,000 

Industrial  bonds...  300,000  730,000  100,000 

Industrial  notes...  1,500,000  5,000,000  4,345,000 

Total . 


rate  rate 
4%  2% 

4 
6 

5  4 
5 

7  5 

8  6 
4 

4 


de¬ 

duction 

$64,000 

1,580,000 

189,000 

628,000 

500,000 

2,185,700 

3,600,000 

200,000 

400,000 


Total .  .  9,346,700 

The  Frankfurter  Zeitung' s  outline  of  German 
investments  in  new  enterprises  and  increases  of 
capital  for  the  first  half  of  1913  shows  a  some¬ 
what  important  reduction  in  new  enterprises 
and  in  corporation  extensions.  Comparative 
figures  with  previous  years  follow,  three  figures 
omitted  : 

Quarter  1909  1910  1911  1912  1913 

First . $70,866  $67,513  $77,245  $102,445  $52,925 

Second .  69,395  77,237  82,225  92,688  70,747 

Third .  59,226  57,323  60,107  54,941  .. 

Fourth .  70,403  93,061  64,015  73,479  .. 

The  reduction  is  accounted  for  by  political  com 
plications,  the  unfavorable  money  market  and 
uncertain  business  conditions. 

Fifty  thousand  dollars  was  paid  on  Tuesday 
for  a  New  York  Stock  Exchange  seat,  an  ad¬ 
vance  of  $4,000  over  the  .price  at  which  a  seat 
sold  last  week.  The  season’s  low  price  was 
$37,000,  established  last  month. 

At  a  meeting  of  the  directors  of  the  Cleve 
land,  Cincinnati,  Chicago  &  St.  Louis  Railway 
Company  on  Tuesday,  the  October  quarterly 
dividend  on  the  preferred  stock  was  passed.  The 
heavy  damage  done  by  the  floods  in  Ohio  to  the 
lines  of  this  company,  which  under  the  rules  of 


. 11,217,000  23,906,000  7,660,000 

The  largest  single  amount  falling  due  in  Sep¬ 
tember  is  an  issue  of  $7,500,000  Chicago,  Rock 
Island  &  Pacific  5  per  cent,  gold  bonds,  which 
will  be  replaced  on  September  2  with  a  similar 
issue  running  for  four  years,  redeemable  on 
any  interest  date. 

Industrial. 

On  Tuesday  the  Keokuk  (Iowa)  dam  was  dedi¬ 
cated.  The  great  Keokuk  dam,  the  greatest 
water-power  project  in  the  world,  will  furnish 
200,000  horsepower  in  light  and  power  to  scores 
of  cities  from  Dubuque  to  St.  Louis.  It  stretches 
across  the  Father  of  Waters  between  Keokuk 
and  Hamilton,  Ill.,  and  cost  approximately 
$25,000,000.  The  huge  wall  of  cement,  stone 
and  brick  is  fifty-three  feet  high  and  forty-two 
feet  at  its  widest  point.  Twenty-five  hundred 
men  worked  for  three  years  to  complete  the 
dam,  in  the  construction  of  which  650,000  barrels 
of  cement  were  used.  It  is  4,649  feet  in  length, 
and  will  make  Cooper  lake  a  body  of  water 
sixty-five  miles  long  and  from  1%  to  3%  miles 
wide  and  fifty  feet  deep. 

On  its  next  pay  day  the  Youngstown  Sheet  & 
Tube  Company  of  Youngstown,  Ohio,  will 
give  to  each  employee  who  has  been  on  its  pay 
rolls  for  six  months  continuously  prior  to 
June  30  last,  6  per  cent,  of  his  earnings  for  the 
year.  It  will  thus  distribute  about  $30,000. 
A  few  employees  will  receive  more  than  $250 
each.  The  profit  distribution  plan  includes 
all  employees  from  office  boys  up,  with  the 
exception  of  men  working  on  a  tonnage  basis. 

Railroads. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates, 
every  one  of  the  items  for  1913  representing 
surpluses  : 


Aug.  15, 1913....  54,425 

Aug.  1,1913 .  58,455 

69,405 
63,704 
63,927 
50,908 
50,294 
39,799 
57,498 
57,988 
37,775 
31,381 
22,183 
37,260 
28,439 


July  15,  1913.... 
June  30,1913.... 

June  14, 1913 _ 

May  31,1913.... 
May  15,1913.... 

May  1, 1913 . 

April  15,  1913... 

April  1, 1913 - 

March  15, 1913.. 
March  1,  1913 ... 
Feb.  15, 1913  .... 
Feb.  1,1913  . 


Nov.  21,1912....  151,112 

Nov.  7, 1912 .  151,169 

Oct  24, 1912  ....  149,901 
Oct.  10, 1912  ....  131,579 
Sept.  26, 1912  ...  1 17.793 
Sept.  12, 1912  ...  18,620 

April  25, 1912...  *138.881 
March  13, 1912..  13,043 

Oct.  25,  1911...  120.532 
March  15, 1911..  *207,261 

Oct.  26, 1910 _  17,285 

July  6,  1910 . *142,685 

Oct.  27,  1909....  t5.740 

Jan.  6,1909 . *332,513 

Oct  28, 1908....  1100,073 
April  29,1908...  *413,338 
Dec.  24, 1907. ...  *208,526 

Feb.  6, 1907 .  1137.847 

t  Net  shortage.  1  Mini- 


Jan.  15, 1913 . 

Jan.  1, 1913 .  17,058 

Dec.  14,  1912....  .134,392 
Nov.  30, 1912....  136,401 
*  Maximum  surplus  for  year, 
mum  surplus  for  year. 

In  the  forty-two  state  legislatures  in  session 
in  1913  there  were  introduced  1,295  bills  relating 
to  the  operation  of  railways,  of  which  number 
230  became  laws.  In  the  preceding  year  292 
bills  of  this  character  were  introduced  in 
nineteen  legislatures,  of  which  forty-eight 
became  laws. 

Miscellaneous. 

The  Montreal  Gazette  notes  that  two  special 
trains  containing  650  farmers  who  intend 
buying  farms  in  western  Canada  have  arrived 
from  the  United  States.  The  average  wealth 
of  the  newcomers  is  placed  at  $9,000. 
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FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradstrekt’8.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  August  28  aggregate  $2,723, 
209,000,  against  $2,814,735,000  last  week  and 
$2,681,918,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $139,302,000,  as  against 
$163,608,000  last  week  and  $159,310,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


New  York . 

August  28 
$1 ,529,705,000 

I.  or  D.  August  21 

D  1.8  $1,522,520,000 

Chicago . 

273,944,000 

I 

7.4 

295,208,000 

Boston . 

117,469,000 

D 

6.7 

135,226,000 

Philadelphia.... 

139,122,000 

I 

12.2 

149,121,000 

St.  Louis . 

65,594,000 

D 

3.0 

71,765,000 

Pittsburgh . 

Kansas  City  . . . . 

52,169,000 

I 

5.5 

47,791,000 

51,605,000 

I 

11.2 

57,233,000 

San  Francisco  .. 

44,187,000 

D 

1.1 

52,240,000 

Baltimore . 

29,890,000 

D 

5.9 

34,374,000 

( fincinnati . 

24,726,000 

I 

14.9 

22,729,000 

Minneapolis  ... 

20,100,000 

I 

17.5 

21,244,000 

Los  Angeles  . . . . 

17,501,000 

D  14.4 

20,935,000 

Cleveland . 

23,044,000 

I 

19.1 

24,688,000 

Detroit . . 

27,790.000 

I 

58.1 

27,753,000 

New  Orleans.... 

17,024,000 

I 

5.1 

16,053,000 

Omaha . 

15,993,000 

I 

8.0 

16,214,000 

Louisville . 

11,701,000 

I 

6.1 

12.563,000 

Milwaukee . 

12,392,000 

I 

9.6 

14,024,000 

Atlanta . 

9,069,000 

I 

7.9 

10,044,000 

Seattle . 

12,250,000 

I 

11.8 

12,780,000 

Portland,  Ore  . . . 

10,428,000 

I 

16.5 

10,353,000 

St.  Paul . 

9,072,000 

D 

.1 

10,421,000 

Buffalo . 

10,454,000 

I 

12.3 

10,507,000 

Denver . 

7,749,000 

I 

11.9 

9,312,000 

Providence . 

5.862,000 

D 

9.5 

7,274,000 

Indianapolis  .... 

7,489,000 

I 

26.6 

7,753,000 

Richmond . 

6,617,000 

D 

6.5 

6,641,000 

Mem  plus . 

4,294,000 

I 

3.8 

5,354,000 

Washington, D.C. 

5,955,000 

I 

1.8 

6,940,000 

Port  Worth . 

5,470,000 

D 

4.1 

6, 053.00C 

St,  Joseph . 

6,803,000 

I 

4.9 

6,728,000 

Salt  Lake  City.. 

5,113,000 

I 

10.3 

(3,502,000 

Columbus,  Ohio. 

5,752,000 

I 

6.1 

6,127.000 

Albany . 

5,762,000 

I 

20.4 

7,132,000 

Nashville . 

5.077,000 

I 

3.4 

5,662,000 

Savannah  _ 

3,786,000 

D 

.5 

3,421,000 

Toledo,  Ohio .... 

4,696,000 

D 

1.5 

5,359,000 

Rochester . 

3,509,000 

I 

6.0 

4,097,000 

Hartford . 

3,628,000 

I 

18.9 

4,016,000 

Des  Moines . 

4,090,000 

I 

23.1 

4,323,000 

Duluth . 

'3,801,000 

I 

22.4 

3,880,000 

Spokane,  Wash  . 

3,310,000 

D 

1.5 

4,026,000 

Tacoma . 

2,605,000 

I 

15.1 

2,504,000 

Macon . 

1,923,000 

D  10  5 

2,021,000 

Oakland,  Cal _ 

3,089,000 

D 

9.3 

3,438,000 

Wichita . 

3,514,000 

I 

5.7 

3,482,000 

Norfolk . 

2,903,000 

I 

12.7 

3,330,000 

Peoria . 

3,270,000 

I 

2.1 

3,310,000 

Jacksonville, Pla 

2,588,000 

I 

8.2 

2,849,000 

Grand  Rapids... 

2,673,000 

I 

2.8 

3,160,000 

Sioux  City . 

2,878.000 

I 

10.6 

2,691,000 

New  Haven  .... 

2,493,000 

I 

12.6 

2,925,000 

Birmingham .... 

2,574,000 

D 

3.3 

2,716,000 

Scranton . 

2,843,000 

I 

27.0 

2,822,000 

Syracuse . 

2,597,000 

I 

9.4 

2,991,000 

Worcester . 

2,134,000 

I 

3.5 

2,031,000 

San  Diego,  Cal . . 

1,994,000 

D 

2.1 

2,225,000 

Springfield, Mass 

1,881.000 

D 

5.0 

2,346,000 

Chattanooga .... 

1,941,000 

D  11.0 

2,173,000 

Evansville . 

1,964,000 

I 

16.1 

2,237,000 

Portland,  Me  .. 

1,807,000 

D 

8.4 

1,887,000 

Augusta,  Ga _ 

1,363,000 

D 

2.1 

1,230,000 

Dayton . 

2,874,000 

I 

66.2 

2,340,000 

Little  Rock . 

1,509,000 

I 

16.0 

1,842,000 

Wheeling,  W.  Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Beading,  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Bapids,  la 
Youngstown .... 

Mobile . 

Waterloo . 

Canton,  Ohio - 

Pall  Biver . 

Springfield,  Ill . . 
Port  Wayne,  Ind 
Columbia,  S.  C.. 
N  ew  Bedford  . . . 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa - 

Bockford,  Ill - 

Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho  — 
Kalamazoo, Micb 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Pargo,  N.  D . 

Fremont, Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa . .  t 
Austin,  Tex _ t 


1,914,000 
1,020,000 
1,601,000 
1,707,000 
1,978,000 
1,603,000 
1,616,000 
1,453,000 
1,355,000 
1,210,000 
1,546,000 
1,535,000 
1,275,000 
1,391,000 
1.565,000 
1,206,000 
1,328,000 
1,243,000 
735,000 
823,000 
1,065,000 
681,000 
843,000 
530,000 
945,000 
31, 227, 000 
727,000 
879.000 
760,000 
665,000 
536,000 
581,000 
606,000 
.  591,000 
550,000 
891,000 
535,000 
633,000 
661,000 
611,000 
352,000 
464,000 
246,000 
478,000 
301,000 
369,000 
144,000 
280,000 
492,000 
9,375,000 
23,253,000 
1,260,000 
1,966,000 


I  32.9 
D  6.0 
D  .9 
I  35.4 
I  39.8 
I  3.0 
I  15.2 
D  .4 
I  6.6 
D  16.8 
I  18.2 
I  18.2 
I  2.0 
D  13.4 
I  26.5 
I  10.6 
1  .3 

I  17.8 
D  14.1 
D  12.6 
I  15.0 
I  15.0 
I  15.6 
D  30.0 
I  27.1 

D  6.4 
I  34.6 
I  4.8 
I  5.5 
D  18.0 
D  1.8 
I  7.8 
I  14.3 
D  .5 
I  38.7 
I  7.0 
I  31.0 
I  26.3 
I  28.3 
D  22.1 
I  28.5 
D  2.7 
I  19.7 
I  4.1 
I  27.0 
D  6.4 

dTo'.o 
Did.  7 


1.924,000 

1,146,000 

1,720,000 

2,334,000 

2,777,000 

1,782,000 

1,565,000 

1,928,000 

1,939,000 

1,140.000 

1,682,000 

1,737,000 

1,459,000 

1,543,000 

1,421,000 

1,187,000 

1,439,000 

1,325,000 

965,000 

920,000 

1,139,000 

737,000 

1,073,000 

552,000 

1,001,000 

1,227,000 

871,000 

862,000 

786,000 

725,000 

642,000 

620,000 

687,000 

583,000 

613,000 

1,045,000 

651,000 

566,000 

617,000 

725,000 

399,000 

486,000 

333,000 

478,000 

352,000 

422,000 

179,000 

273,000 

569,000 

8,949,000 

21,284,000 

1,339,000 

1,892,000 


Total.U.  8....  2,723,209,000  I 
Tot-outside  N.Y.  1,193,503,000  I 


1.6 

6.3 

DOMINION  OF  CANADA. 


2,814,735,000 
1,292,215,000 

Montreal .  $44,450,000  D  16.7  $60,184,000 

Toronto .  35,208,000  D  .6  37,419,000 

Winnipeg .  21,422,000  D  11.4  23,640,000 

Vancouver,  B.  C.  10,014,000  D  22.9  10,770,000 

Calgary .  3,937,000  D  23.5  4,361,000 

Ottawa .  3,353,000  D  40.2  4,141,000 

Edmonton .  3,119,000  D  30.3  3,565,000 

Victoria,  B.  C...  3,054,000  D  13.4  3,191,000 

Quebec .  3,043,000  I  15.9  3,011,000 

Hamilton .  3,067,000  I  2.6  3,161,000 

Saskatoon .  1,341,000  D  30.9  1,692,000 

Regina .  1,633,000  D  8.8  2,080,000 

Halifax .  1,781,000  I  7.8  2,096,000 

St.  John.N.B...  1,467,000  D  15.3  1,431,000 

London,  Ont....  1,436,000  I  8.2  1,766,000 

Moose  Jaw .  971,000  D  14.7  1,103,000 

Total .  139^302,000  D  12.5  163,608,000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis.  1  Not  included 
in  totals ;  comparisons  Incomplete.  5  Last  week’s. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstreet's.] 


Call 
loan s 

Boston .  3 

Providence . .  6 
Philad’lphia .  4*2 


Collateral 
time  loans 

5  ®G 

6 
5 


®5>3 


Com. 
disets. 
634®6*4 
6  ®  6*2 
6  ®6*3 


New  York 
exchange 
Par 
Par 
Par 


Cincinnati ... 
Cleveland  ... 
Indianapolis. 


Chicago . 

Minneapolis. 


Sioux  City... 

St.  Paul. . 

St.  Louis . 

Kansas  City. 
Baltimore ... 
N.  Orleans... 

Atlanta . 

Memphis .... 


Charleston... 
San Pran  .... 
Los  Angeles. 
Portland,  O.. 

Seattle . 

Tacoma . 

Montreal .... 
Vancouver 


5  ®6 

5 

®6 

7  ®8 

$1.00  P 

5  ®5*2 

6 

6 

10c  D®Par 

6 

6 

6 

Par 

6 

6 

6*2 

$1.00  P 

5V®6 

6 

6  ®7 

$1.00  p 

5 

6 

®6>a 

7 

10c  D 

5 

0  ®7 

$1.00  P 

6*3 

7 

7 

$1.00  P 

6 

6 

8 

$1.00  P 

6 

6 

6 

Par 

6  ® 6*3 

6 

®  6*2 

6  ®  6*2 

Par 

6  ®  7 

6 

®  7 

8 

R5c  P 

6 

6 

6 

Par 

6  ®7 

7 

®8 

7  ®8 

Par 

6  ®8 

6 

®8 

6  ®8 

Par 

6 

6 

6 

Par 

8 

8 

8 

Par 

7  ®8 

7 

®8 

.... 

$1.00  P 

6  ®  7 

_ 

6  ®  7 

10c  P 

.... 

6 

®  7 

6  ®  7 

$1.25  P 

— 

6 

®8 

6  ®8 

$1.00  P 

.... 

6 

®8 

6  ®8 

$1.25  P 

— 

6 

®8 

6  ®8 

$1.25  P 

6  ®6Vj 

6 

®  6*2 

6®  6*3 

3-64c  D 

.... 

6 

®  7 

6®7  $1.25®2.60P 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS'  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


August  23, 

Changes  from 

Loans . 

1913 

previous  week 

$1,934,233,000 

+  $8,956,000 

Specie . 

349,376,000 

+ 

1,904,000 

Legal  tenders . 

80,006,000 

1,419.000 

Deposits . 

1,792,781,000 

+  10,713.000 

Circulation . 

45,336,000 

— 

747,000 

Total  cash  reserve . 

429,382,000 

+ 

485,000 

Cash  reserve  required. 

407,208,850 

+ 

3,010,050 

Surplus  reserve . 

22,173,150 

2,525,050 

Banks  cash  in  vaults.. 

376,447,000 

10,048,000 

Tr.  cos.  cash  In  vaults.. 

61,935,000 

563,000 

Tr.  cos.  cash  in  banks.. 

71,262,000 

+ 

3,622,000 

CLEARING-HOUSE  MEMBERS’  (BANKS 

AND 

TRUST 

COMPANIES)  AVERAGES. 
August  23, 
1913 

Loans . $1,929,646,000 

Specie .  349,756,000 

Legal  tenders .  80,297,000 

Deposits .  1,789,476,000 


Circulation 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cashin  banks.. 


+ 

+ 


Changes  from 
previous  week 
+$4,079,000 
—  239,000 

1,021,000 
6,541,000 
478,000 
782,000 
1,629,050 
747,050 
1,199,000 
417,000 
1,625,000 


+ 


+ 


45,593,000 
430,053,000 
406,157,300 
23,895,700 
367,769,000 
62,284,000 
65,734,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

August  23,  Changes  from 

1913  previous  week 

Loans . $539,683,300  —$3,788,400 

Specie .  62.661,100  —  558,200 

Legal  tenders .  7,753,500  —  132,200 

Deposits .  613,459,100  —  2,352,500 

Net  deposits* .  543,895,300  —  2,716,600 

Reserve  on  deposits .  87,039,100  —  1,429,300 

Per  cent,  of  reserve .  19.8  —  .1 

Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 


City. 

COMBINED  AVERAGES  OF  ALL. 

August  28, 

August  16, 

Changes  from 

1913 

1913 

previous  week 

Loans .... 

$2,469,329,300  $2,469,038,700 

+  $290,600 

Specie.... 

412,417,100 

413,214,300 

—  797,200 

Leg.  ten’s 

88,050,500 

87,161,700 

+  888,800 

Total  cash 

500,467,600 

500,376,000 

+  91,600 

Deposits  . 

2,333,371,300 

2,330,546,900 

+  2,824,400 

estimated  to  have  lost  about  $1,500,000.  An 
incident  of  the  week  was  the  shipment  of 
$1,000,000  gold  from  New  York  to  Canada, 
which  is  due  to  the  sale  in  this  market  of 
foreign  exchange  drawn  against  Canadian  ex¬ 
ports  of  grain.  Commercial  paper  was  less 
active  this  week,  and  the  buying  demand  was 
somewhat  reduced  in  volume.  Call  money  has 
supply,  with  renewals  at  4% 


been  in  good 
per  cent. 


1913 
H.  L. 

Call .  2*3  2*4 

Prevailing  rate .  2  *4 

Time,  30-90  days .  4*2  334 

4-6  months .  5*2  4% 

Com.  paper,  double  names.  6  534 


Week  ending 
Aug.  29,  Aug.  22,  Aug.  30 
1913 
H.  L. 

2 '4  l  -'<4 
2  >4 

4-\  31-2 
534  5 
6  6 


1912 
H.  L 

3  2*2 

27s 

4a4  4 
5  5 

5  *2  5 


Foreign  exchange  displayed  a  certain  degree 
of  steadiness  at  the  beginning  of  the  week,  the 
quotation  for  bankers’  demand  sterling  remain 
ing  at  about  4.86.30.  It  was  noted,  however, 
that  the  pressure  of  commercial  bills  customary 
at  this  season  was  increasing,  and  toward  the 
end  of  the  week  the  offerings  of  exchange 
against  exports  of  all  kinds  became  pronounced 
and  resulted  in  a  decided  break  on  Thursday 
and  Friday,  carrying  the  quotation  for  sight 
down  to  4.85.80.  One  of  the  features  was  the 
selling  of  bills  by  Canadian  institutions,  based 
largely  on  wheat  exports,  the  transfer 
$1,000,000  gold  to  Canada  being  caused  by  such 
operations.  The  easier  tone  of  the  London 
money  market  was  also  a  factor  in  connection 
with  the  exchange  situation  here,  and  inquiry 
for  foreign  remittances  has  been,  on  the  whole 
somewhat  slow. 


4.86.65 

® 

4.86.70 

4.86.25 

® 

4.86.30 

4.82.90 
® 
4.83.10 


0 

® 

4.86.35 


4.85.80 

® 

4.85.90 


® 

4.82.75 

other 

4.82^ 

reichs 


Philadelphia  Bank  Statement. 

August  25,  Changes  from  Augustus, 
last  week  1912 
D.$2,612,000  $391,213,000 


1913 

Loans . $370,140,000 

Dep’ts  (Ind.).  276,599,000 


Circulation  .. 
Due  from  bks 
Dep.  of  banks 
Exch.  Cl.  H’e 

Reserve . 

Res.  required 


11,322,000 

49,632,000 

131,648,000 

11,785,000 

92,851,000 

82,455,000 


Surplus .  10,396,000 


1,727,000 

2,000 

254,000 

2,337,000 

338,000 

2,381,000 

179,000 

2,202,000 


295,436,000 

15,120,000 

46,411,000 

133,201,000 

10,490,000 

97,074,000 

88,504,000 

8,570,000 


Money  and  Exchange. 

Restricted  borrowing  demands  continue  to 
play  an  important  part  in  the  action  of  the  loan 
market  at  New  York.  The  current  require¬ 
ments  for  time  money  were  so  limited  that  rates 
for  such  arrangements  were  practically  un¬ 
affected  by  the  somewhat  smaller  offerings 
which  resulted  from  the  preparations  by  banks 
for  the  September  1  interest  and  dividend  dis¬ 
bursements  or  other  circumstances.  The  ar¬ 
rangements  for  allotment  of  the  Treasury’s 
proposed  deposit  of  $50,000,000  in  banks  at  the 
south  and  west  were  in  progress  this  week,  and, 
besides  relieving  the  New  York  institutions  in 
measure  from  demands  for  assistance  from 
those  sections  during  the  crop  season,  there  is 
an  impression  that  in  some  cases  the  banks 
which  receive  the  deposits  will  be  enabled  to 
liquidate  existing  indebtedness  to  their  New 
York  correspondents.  On  the  other  hand,  it 
noted  that  transfers  of  money  to  the  in¬ 
terior  are  being  now  called  for  on  a  fairly  large 
scale,  and  that  in  the  aggregate  movements  of 
funds  for  the  week  the  New  York  banks  are 


BANKERS’  STERLING  CABLES. 

Aug.  23  Aug.  25  Aug.  26  Aug.  27  Aug.  28  Aug.  29 
4.86.65  4.86.60  4.86.50  4.86.35  4.86.2' 

®  ®  ®  ® 

4.86.70  4.86.70  4.86.60  4.86.45 

BANKERS’  DEMAND  STERLING. 

4.86.25  4.86.20  4.86.10  4.85.95 

®  ®  ®  ® 

4.86.35  4.86.30  4.86.20  4.86.00 

BANKERS’  SIXTY-DAY  STERLING. 

4.83.00  4.83.00  4.82.90  4.82.75 

®  ®  ®  ® 

4.83.15  4.83.15  4.83.00  4.82.90 

Closing  quotations  on  Friday  for 
classes  of  bills  were  :  Commercial  bills 
(34.80%;  francs,  5.19%  for  cheques; 
marks,  95  1-16  for  sight. 

The  Bank  of  England’s  discount  rate  is  un 
changed  at  4%  per  cent.,  at  which  figure  it  has 
now  remained  since  April  17.  Its  weekly 
return  on  Thursday  showed  an  increase  of 
^862,769  in  gold,  the  proportion  of  reserve  to 
liability  being  59.46  per  cent.,  against  58.62  per 
cent,  last  week.  The  bank’s  bullion  holdings 
are  now  ^43,160,580,  being  the  highest  at  this 
period  of  the  year  since  1896.  In  the  London 
open  market  call  money  is  2%®2%  per  cent. ,  dis 
count  being  3%®3%  per  cent.  The  Bank  of 
France  this  week  reported  an  increase  of  26,857 
000  francs  in  gold.  Its  rate  of  discount  is  still 
4  per  cent.,  the  Paris  market  quotation  being 
3%  per  cent.  At  Berlin  the  bank  rate  is  un 
changed  at  6  per  cent.,  with  4%  as  the  market 
figure. 


New  York  Securities  Market. 

The  Mexican  situation  was  the  dominating 
influence  in  this  week’s  stock  market.  The 
financial  community,  throughout  the  uncer¬ 
tainty  about  the  negotiations  between  the  ad 
ministration  at  Washington  and  the  de  facto 
government  of  Mexico,  has  on  the  whole  been 
indisposed  to  believe  that  intervention  by  the 
United  States  would  become  necessary,  or  that 
our  relations  with  the  Mexican  republic  would 
assume  a  positively  acute  phase.  Neverthe¬ 
less,  the  state  of  affairs  in  that  connection 
was  deemed  sufficiently  serious  to  occasion 
caution  on  the  part  of  stock  market  interests. 
Throughout  the  early  part  of  the  present 
week  the  inclination  to  wait  upon  the  develop¬ 
ments  in  this  respect  was  augmented  by  the 
rejection  of  the  proposals  carried  to  the  City  of 
Mexico  by  President  Wilson’s  representative 
and  by  the  expected  special  message  to  Con¬ 
gress  upon  the  subject.  The  market  accord¬ 
ingly  maintained  a  dull  but,  in  the  main,  firm 
tone  up  to  Wednesday,  when  the  President 
delivered  his  message  on  Mexican  affairs, 
the  Street  finding  it  somewhat  disappoint¬ 
ing,  or  at  all  events  treating  it  in  that 
sense,  there  having  been  a  rather  sharp 
though  temporary  selling  movement  on 
Wednesday  afternoon.  The  succeeding  day, 
however,  brought  a  reversal  of  the  Street’s 
attitude,  a  decidedly  hopeful  view  being  taken 


of  the  more  encouraging  dispatches  relative  to 
a  resumption  of  the  suspended  negotiations 
with  General  Huerta,  which  was  deemed  to 
point  to  a  probable  settlement  of  the  Mexican 
trouble  in  accordance  with  the  programme  sub¬ 
mitted  by  our  own  government.  Heavy  cover¬ 
ing  of  shorts  caused  substantial  rallies  in  prices, 
and  a  resumption  of  buying  for  the  long  side 
of  the  account  made  its  appearance,  and  al¬ 
though  Friday’s  market  was  affected  by  a  feel¬ 
ing  that  the  more  promising  aspect  of  the 
Mexican  outlook  should  not  be  made  the  basis 
for  a  premature  bullish  manifestation,  the  gen¬ 
eral  tone  on  the  eve  of  the  three  days’  recess, 
which  lasts  from  Saturday  to  next  Tuesday,  re¬ 
flected  more  or  less  encouragement  of  sentiment. 

While  the  attention  was  mainly  centered 
upon  the  matters  just  referred  to,  there  were 
other  factors  which  were  not  altogether 
neglected.  The  circumstance  which  perhaps 
had  the  greatest  significance  for  professional 
Wall  Street  was  the  continued  absence  of  any 
real  selling  pressure.  The  week,  it  is -true,  was 
not  without  bearish  developments  in  certain 
parts  of  the  list.  New  York,  New  Haven  & 
Hartford  shares  exhibited  a  further  break  to  91% 
on  the  idea  expressed  in  many  quarters  that  a 
further  reduction  in  the  company’s  dividend 
rate  may  be  necessary.  The  tendencies  of  the 
1 1  merger  ’  ’  stocks  for  a  time  at  least  were  bearish, 
Southern  Pacific  selling  down  to  89%,  although 
the  action  of  this  issue,  and  of  Union  Pacific  as 
well,  might  be  considered  to  have  been  influ¬ 
enced  by  operations  based  on  the  privilege  of 
subscriptions  for  Southern  Pacific  shares  in  the 
form  of  beneficiary  certificates  given  to  the 
Union  Pacific  stockholders,  which  rights  expire 
on  next  Tuesday.  I n  the  later  transactions  both 
the  above  stocks  were  strong  under  short  cover¬ 
ing.  The  passing  of  the  Big  Four  preferred 
dividend  and  the  break  it  occasioned  in  the 
common  stock  of  that  company  had  a  little  un¬ 
favorable  influence  on  the  others  of  the  New 
York  Central  group.  A  portion  of  the  list  which 
4.82.50  displayed  independent  strength  were  the  copper 
stocks,  nearly  all  of  which  responded  readily  to 
the  resumption  of  improvement  in  the  copper 
markets  here  and  abroad.  The  coal  stocks 
were  the  objects  of  attention,  and  in  the  late 
advance  the  buying  of  Reading  was  notably 
good.  Lehigh  Valley  and  American  Can  were 
active  and  strong,  it  being  held  that  this, 
perhaps,  indicated  a  disposition  by  the  Reid 
interest  to  renew  operations  on  the  bull  side. 
American  Locomotive  common  showed  an  ad¬ 
vance  on  the  excellent  annual  report  of  that 
organization,  and  American  Smelting  was 
strengthened  by  the  improvement  in  the  Mexi¬ 
can  outlook.  London’s  part  in  the  market  here 
was  a  limited  one,  there  being  an  apparent 
indisposition  on  the  part  of  foreign  interests 
to  bull  American  stocks  while  there  was  any 
uncertainty  about  the  Mexican  complications. 
Wall  Street,  however,  was  not  unappreciative 
of  the  favorable  developments  in  the  London 
money  situation,  the  strong  Bank  of  England 
return  this  week  being  an  object  of  consider¬ 
able  comment.  In  the  bond  market  there  has 
been  a  further  irregular  but  fairly  general 
tendency  toward  improved  prices  for  standard 
bonds.  The  present  offerings  of  the  better 
varieties  of  such  securities  is  also  a  noteworthy 
circumstance  in  the  general  situation. 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


« - 

—  Prices 

- „ 

Sales 

High, 

Low , 

Close ,  bid 

for 

1913 

1913 

Aug.  28 

week 

Boston  &  Maine . 

97 

50 

544 

New  Haven . 

130 

92 

94 

7,735 

Boston  Elevated . 

114*4 

83*2 

89 

247 

American  Telephone . . 

140*2 

125*3 

130*4 

1,436 

N.  E.  Telephone . 

160 

136 

Am.  Pneumatic . 

4*2 

2*3 

31 

Am.  Pneumatic  pfd... 

23^4 

16*4 

320 

Mass.  Electric . 

19**8 

1234 

Mass.  Elec,  pfd  stpd . . 

79 

67 

71*3 

90 

Mass.  Gas . 

93n8 

87 

91*2 

402 

Mass.  Gas  pfd . 

95 '>s 

85 

91*3 

169 

United  Fruit . 

182 

147 

170 

689 

U nited  Shoe  Mach .... 

5534 

41*3 

49  34 

1,083 

United  Shoe  Mach,  pfd 

28  *2 

26  **8 

28 

261 

Calumet  &  Heela . 

555 

395 

405 

88 

Copper  Range . 

53 

37*3 

39*3 

235 

Tamarack . 

38 

21 

29 

480 

North  Butte . 

34  *2 

21*8 

28 

1,593 

Osceola . 

107 

73*3 

80 

Utah  Cons . 

11*3 

7 

9 

205 

Trinity . 

6 

3 

4*4 

355 

U.  S.  Smelting . 

43  >3 

,  34 

36*2 

1.423 

U.  S.  Smelting  pfd _ 

50 

45*3 

47*3 

502 

Total  value  bonds,  week  ending  August  28. .$158,800 
Total  number  sfiares,  week  ending  August  28  63,986 


BRADSTREET’S,  SATURDAY,  AUGUST  30,  1913 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 


Stocks,  shares . 

Bonds—  R.R.  and  roiscel - 

State  and  city . 

Government . 

Stocks,  shares . . 

Bonds—  K.K.  and  miscel - 

State  and  city . 

Government - -  - 


1,249,829 
$7,220,500 
252.500 
90,000 
Last  week 
1,813.81 1 
$5,481,000 
621  ..'em 
48,000 


52,527,288 

$321,870,150 

10.789 .500 
3,804,100 
Last  year 

81.920.500 
$498,703,550 

14,455,800 

3,073,000 


Boston  Banks. 

A  uy.  23, 1913  Aug.  10, 1913  Aug.  24, 1912 
. $225,771,000  $223,121,000  $240,070,000 


Circulation... 

Deposits . 

Due  banks  ... 
U.  S.  deposits 
With  res.agta 
Exchanges... 
Due  from  bks 
Five  p.  c.  fund 
Legal  tenilers 

Specie . '.. 

Bcser.  excess 
Exc.  res.  agts 


9,449,000 

183,501,000 

77.958,000 

1,520,000 

38,100,000 

10,451,000 

20,480,000 

508,000 

3,980,000 

20,920,000 

4,581,143 

11,833,143 


9,387,000 

182,881,000 

78,580,000 

1,555,000 

38.870,000 

11,245,000 

27,836,000 

508,000 

4,064,000 

20,321,000 

4.449,571 

12,944,571 


7,853,000 

190.005,000 

79,853,000 

829,000 

34,734,000 

11,983,000 

24,230,000 

405,500 

5,251,000 

24.030,000 

1,079.429 

0,532,429 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
August  23,  1913,  were  as  follows,  with  com¬ 


parisons  : 

Bushels 
Minneapolis . 
Priv.  elevs. 

Duluth . 

3ioux  City... 
Milwaukee .. 

Priv.  elevs. 
Omaha  and 
C.  Bluffs... 
Aberdeen .... 

Mitchell . 

■Sioux  Falls .. 
Watertown .. 

Lincoln  . 

Out.  elevs.. 
Kansas  City. 
St.  Joseph . 


Aligust  ’. 


Silver  Prices. 

Louisville  ... 

London 

N.  Y. 

Mex.  dot. 

Chattanooga. 

.  27  5-10(1. 

59 

47c. 

Knoxville  ... 

.  27  9-16(1. 

50:*4C. 

47c. 

Nashville.... 

.  27  7-10(1. 

50  *sc. 

46c. 

Augusta  .... 

.  27  7-10(1- 

50  ^2C. 

46c. 

New  Orleans 

. 27  ’ad. 

59^c. 

40c. 

Galveston  ... 

. 27  ■ad. 

59 -V. 

40c. 

Fort  Worth.. 

Foreign  Bank  Statements. 

BANK  OF  ENGLAND.  Changes  from 
A  ug.  28, 1913  Aug.  29.1912  last  week 
Bullion . £43,130,580  £41,737,000 


Reserve . 

Notes  res . 

Circulation  .. 
Public  dep  ... 
Other  dep  .... 
Gov.  secur ... 
Other  secur.. 


32.301,000 

30,750.000 

29,248,000 

9,980,000 

44,410,000 

12,453,539 

27,072,000 


30,993,000 

29,657.009 

29.193,000 

17,233,000 

45,410,000 

13,367,000 

30,309,000 


BANK  OF  FRANCE. 
[Three  figures  omitted.] 


Gold . F3, 447,775 


Aug.  28, ’13  Aug.  29, ’12 


I.  £862,769 
I.  958,000 
I.  910,000 
D.  95,000 
D.  350,000 
1.  1,202,000 
Unchanged 
D.  141,000 

Changes  from 


Silver . 

Circulation . 

General  deposits.. 
Bills  discounted .. 
Treas.  deposits  ... 
Treas.  advances .. 


033,001 

5,270,319 

862,786 

1,478,318 

338,591 

721,243 


3,297,000 

784,550 

5,030,240 

772,237 

1,190,900 

358.8Q6 

604,110 


IMPERIAL  BANK  OF  (4ERMANY. 
Aug.  7.  ’13  July  31,  ’13 
Gold . $270,643,360 


Silver . 

Total  above ... 
Loans  and  dls . 
Note  circul’t’n 
Current  acc’ts 


Coin  and  bull’u 

Discounts . 

Circulation  ... 
Deposits . 


Gold . 

Sliver . 

Discounts  .... 

Advances . 

Circulation  ... 
Deposits . 


08,900,240 

345,009,600 

243,138,100 

450,589,980 

142,270,920 


274.082,760 

70,308.980 

344,991,740 

208,103,000 

474,020,140 

145,072,690 


BANK  OF  BELGIUM. 


Aug.  7,  ’13 
$59,464,890 
135,417,270 
191,972,900 
22,095,220 


July  31,  ’13 
57,017,800 
144,991,590 
201,501,810 
19,927,040 


BANK  OF  HOLLAND. 


Aug.  9,  ’13 
$59,713,010 
3,293,600 
29,141,350 
32,970,100 
123,498,020 
1,172,400 


Aug.  2,  ’13 
59,713,010 
3,123.330 
31,007,900. 
34,235,000 
125,890,470 
1,508,150 


Gold,silv’r,etc.  $824,080,740 


BANK  OF  RUSSIA. 

Aug.  5,  ’13  July  29,  ’13 


Reserve . 

Disc’ ts&  loans 
Note  circul't’n 
Total  deposits 


100,502,960 

401,289,520 

718,117,780 

547,113,030 


824,408,300 

114,244,790 

404,110,090 

710,163,510 

553,413,210 


Gold .  $89,754,380 


BANK  OF  SPAIN. 

Aug.  9, '13  Aitg.  2, '13 


89,598,700 

145,288,300 

195,417,320 

67,029,970 

307,930,220 

81,980,110 


Sliver .  144,329,950 

Loans .  195,028,120 

Spanish  4  p.cts  67,029,970 
Circulation  ...  300,399,450 

Deposits .  82,802,300 

AUSTRO-HUNGARIAN  BANK. 

Aug.  7,  ’13  July  31 ,  ’13 

Gold . $245,857,040  240,013,320 

Sliver .  52.07i».820  52,264,900 

Total  above...  297,937,400  298,268,280 
Dls.,adv’8,etc  218,370,390  231,228.720 
Circulation  ...  463,464,220  485,346,990 


last  iveeh 
i.  2.8,857 
I.  5,098 
D  150,525 
I.  134,875 
I.  52,875 
I.  10,900 
D  2,675 

Aug.  7, ’12 
226,674.9  40 
82,048,220 
308,723,170 
260,418,580 
407,867,000 
151,666,370 

Aug.  8,  '12 
52,420,370 

125.833.220 
180,530,420 

19,708,110 

Aug.  10,  T2 
58,370,270 
4,339,580 
32,663,610 
30,570,520 
117,630,830 
1,498,420 

Aug.  5.  '12 

790.212.220 
158,204.930 
293,247,600 
637,007,280 
499,782,800 

Aug.  10, ’12 
83,000,140 
145,755,400 
192,731,840 
67,029,970 
358,715,910 
89,486,810 

Aug.  7,  '12 
251,306,440 
58,195,130 
309,501,570 
200,637,460 
453,413,130 


Wheat 

7,365,000 

250.000 

4,058,000 

50,000 

90,000 

170,000 

1,717,000 

20,000 

10,000 

10,000 

30,000 

301,000 

422,000 

8,577,000 

517,000 


Corn  Oats  Barley 
4,000  1,393,000  140,000 


586,000  582,000 


20,000 

84,000 


5,000 

449,000 


265,000  1,652,000 

10,000 


Chicago .  10,598,000 

Afloat . 

Manitowoc  .. 


Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 
St.  Louis . 


161,000 

111,000 


Dallas 
San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids . . 

Lansing . 

Port  Huron.. 

Toledo . 

Afloat 


00,000 

458,000 

2,813,000 

1,030,000 

50,000 

40,000 

521,000 

10,000 

1,444,000 

1,229,000 

720,000 

200,000 

5,000 

1,060,000 

150,000 

107,000 

61,000 

17,000 

812,000 
92,000 


10,000  10,000 

5,000  5,000 

18j000  4,000 

29,000  23,000 

74,000  690,000 

157,000  138,000 

749,000  11,100,000 
167,000 

25,000  721,000 

1,000  1,678,000 
3,000  178,000 

3,000 

123,000  256,000 

103,000  961,000 

83,000  207,000 


5,000 

24,000 

290,000 

20,000 

1,000 

1,000 

5,000 


15,000 

159,000 

250,000 

59,000 

2,000 


91,000 

303,000 

17,000 

51,000 

5,000 

2,000 

74,000 

18,000 


014,000 

250,000 

203,000 


2,000 


00,000 


8,000 


1,000 


20,000 

92,000 

179,000 

75,000 

5,000 

2,000 

647,000 

682,000 


75,000 

54,000 


Cleveland  ... 

250,000 

17,000 

780,000 

.... 

Dayton . 

28,000 

2,000 

8,000 

.... 

Cincinnati .  -  - 

9,000 

.... 

87,000 

8,000 

Akron . 

30,000 

85,000 

249,000 

35,000 

Spr’gtield,  O. 

250,000 

.... 

41,000 

.... 

Youngstown . 

1,000 

9,000 

.... 

Wheeling  ... 

.... 

4,000 

6,000 

.... 

Pittsburgh .. 

5,000 

21,000 

72,000 

.... 

Buffalo  ...... 

1,055,000 

472,009 

1,131,000 

442,000 

Bius'hamtou  . 

18,000 

18,009 

12,000 

.... 

Rochester  . . . 

175,000 

5,090 

5,000 

.... 

Syracuse . 

.... 

3,000 

1 ,000 

.... 

Ogdensburg  . 

49,000 

470,000 

155,000 

.... 

Fulton . 

40,000 

30,000 

25,000 

.... 

Portl’d,  Me.. 

7,000 

.... 

.... 

46,000 

Boston  . 

301,000 

.... 

40,000 

1,000 

Providence .. 

7,000 

56,000 

56,000 

5,000 

New  York... 

1,197,000 

60,000 

1,021,000 

48,000 

Philadelphia. 

464,000 

5,000 

109,000 

.... 

Baltimore  ... 

821,000 

60,000 

297,000 

A... 

N’port  News 

170,000 

1,000 

49,000 

.... 

Norfolk  . 

.... 

3,000 

32,000 

.... 

Richmond  ... 

‘28,000 

12,000 

62,000 

.... 

Totals  Wheat 

Corn 

Oats 

Barley 

Aug.  23, 
1913 
Aug.  24, 

1912 
Aug.  26, 

1911 
Aug.  16, 

1913 


50,262,000  4,308,000  27,039,000  1,853,000 

24,043,000  2,404,000  4,035,000  706,000 

53,348,000  7,817,000  23,173,000  1,200,000 

49,953,000  5,100,000  23,620,000  1,700,000 

The  stocks  in  Canada  August  23,  1913,  follow, 
with  comparisons  : 


COMMERCIAL. 

Wheat  and  Flour  Exports. 

[Special  to  BKADSTBEET’S.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Montreal .... 
Manitoba  & 
N.  W.  T. 
elevators  .. 
Ft.  Wm.  and 
Pt.  Arthur. 
Camid’uatloat 
Bonded  grain 

lu  U.  S . 

OtlierCanad’n 


Wheat 

1,330,000 

1,871,000 

1,307,000 


760,000 

1,107,000 


Corn  Oats 
11,000  1,413,000 


Barley 

501,000 


2,533,000  272,000 


447,000 

2,394,000 


83,000 

273,000 


Totals 

Wheat 

Com 

Oats 

Barley 

Aug.  23, 1 
1913  i 

6,435,000 

11,000 

6,787,000 

1,129,000 

Aug.  24,  1 
1912  i 

9,668,000 

8,000 

2,930,000 

482,000 

Aug.  26,  [ 
1911  1 

5,436,000 

360,000 

5,020,000 

251,000 

Aug.  16, 1 
1913  i 

7,324,000 

4,000 

6,332,000 

1,381,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  August  23,  1913,  were  as  follows,  with  com 


Week  ending 

1913 

1912 

1911 

July  2 . 

3,501,323 

2,993,538 

1,847,275 

July  10 .  . 

5,176,622 

2,495,407 

1,801,083 

July  17 . 

3,599,406 

1,984,450 

1,676,505 

July  24 . . 

3,592,901 

2,056,958 

2,514,204 

July  31 . 

6,7-5,173 

2,491,057 

3,321,308 

August  7 . 

6,681,009 

2,740,125 

2,560,967 

August  14 . 

7 ,517,054 

4,273,948 

8,607,365 

August  21 . 

7,032,587 

3,338.569 

3,422,476 

August  28 . 

7,042,180 

3.545,134 

3,073,751 

Largest  exports  lu  1913,  week 

June  5 . 

7,661,259 

Smallest  exports  lu  1913,  week  May  1 . 

Largest  recorded  exp’ts,  week  Aug.  11,  1901 
Smallest  recorded  exp’ts,  week  Feb.  10, 1905 


2,028,331 

9,039,701 

530,540 


parisons : 

Wheat 

Aifi|3'  |  56,097,000 
Aug-  24, 

1912 

Auu!°’  j  58,784,000 


Comparative  Cash  Prices  of  Staples. 

Aug.  29,  '13  Aug.  22, '13  Aug.  30,’ 12 
$5.30 


Flour,  Minn.  pat..  $4.90 
Wheat,  No.  2  red 

winter _ _  96*2C 

Wheat,  No.l  north  9  8  Me 

Com.  No.  2  mixed.  82  tjo 

jats,  mixed .  47Qc 

Cotton,  mid.  up...  12.60c 

Printcloths, 64x64  3’!sc 

W00I.O.& Pa.  X..  24@25c 

Wool, No.  1  comb..  29c 

Pork,  mess,  new  ..  $23.50 

Lard,  choice .  11.45c 

Butter,  ex.  ermy..  29  k>  ©29;tic 

Cheese,  state  1.  c.t.  15V®1534C 


Sugar, centrif . 

Sugar,  gran . 

Coffee,  No.  7,  Job 

lots . . . 

Cotton-seed  oil _ 

Petr’l’m,  rid,  gal.. 
Iron,  basic  pigl  ... 
Iron,  Bessemer*.. 

Iron,  No.  2$ . 

Steel  billets* . 

Billets,  open-h’th* 
Steel  rails,  Bess  .. 
Copper,  stan’d,  lb. 

Lead,  lb. . 

Tin,  lb . 

*  Pittsburgh. 


3.76c 

4.006c 


$4.90 

96o 
$1.00 
8314  c 
48SaC 
12.15c 
3*ec 
24®‘25c 
29c 
$23.50 
11.55c 
28c 
lSQc 
3.73c 
4.606c 


9  he 
8.15c 
8.50c 
$14.00 
$16.65 
$1 1.00 
$25.00 
$24.50 
$28.00 
15.10c 
4.75c 
42.70c 

i  Valley  furnace. 


9  he 
8.50c 
8.50c 
$14.00 
$16.65 
$10.75 
$25.00 
$25.00 
$28.00 
14.75c 
4.70c 
41. 25c 
t  Birmingham. 


$1.07 
$1.05h 
92c 
41c 
11. ‘25c 
4c 

29®30c 
36c 
$20.25 
11.45c 
26:,i  ®27c 
16  ©16  he 
J.235C 
4.998c 

14  V 
6.32c 
8.35c 
$14.00 
$15.65 
$12.00 
$22.50 
$23.00 
$28.00 
17.40c 
4.82  he 
47.60c 


Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 
Week  ending 

July  2 . 

July  10 . 


July  31 . 

August  7 _ 

August  14... 
August  21... 
August  28... 


1913 

1912 

1911 

139,434 

83,272 

976,017 

31,993 

126,179 

898,391 

225,612 

44,594 

534,521 

149,931 

99,262 

350,098 

127,571 

77,842 

322,781 

106,524 

92,395 

635,781 

24,310 

121,027 

298,531 

60,944 

57,285 

329,610 

28,372 

59,656 

129,773 

)13.  week  Feb.  27 . 

3,077,192 

Smallest  exports  in  1913,  week  August  14... 

Largest  ever  recorded,  week  Feb.  1,1909 - 

Smallest  ever  recorded,  week  Nov,  28, 1912  . 


24,310 

8,289,359 

11,247 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bhadstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  August 
28  were  as  follows  : 

From  Flour,  bbls.  Wheat,  bush.  Corn, bush. 


New  York . 

103,875 

739,584 

13,572 

Philadelphia . 

41,851 

264,931 

Baltimore . 

19,000 

1,133,000 

1,000 

17,136 

276,246 

2,537 

N ew  Orleans . 

14,600 

425,000 

13,800 

Galveston . 

22,846 

1,577,700 

Mobile . 

10,050 

8,000 

Total  Atlantic.... 

231,395 

4,424,461 

28,372 

Last  week . 

108,491 

5,098,508 

43,523 

3,507 

19,308 

6,450 

29 ,265 

Last  week . 

16', 217 

4,194 

Total  U.  S . 

260,660 

4,424,461 

28,372 

Last  week . 

124,708 

5,102,702 

43,523 

1,537 

Montreal . 

63361 

1,121,375 

Halifax . 

6,463 

St.  John,  N.  B . 

Total  Canada . 

Last  week . 


Grand  total .  332,521 

Last  week .  152,864 


71,861 

28,156 


1,121,375 

1,241,997 

5,545,836 

6,344,699 


17,421 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  August 
23,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com, 

barrels  bushels  bushels 

Aug.  23, ’13.  347.000  7,406,000  2,797,000 
Aug.  1G,’13.  401,000  9,496,000  2,343,000 
Aug.  2l,’12.  266,454  7,340,483  2,206,655 
Aug.20,’ll.  346,423  4,789.792  3,908,631 
Aug.  27,’ TO.  319,017  7,878,955  3,858.896 
Season  July  1.  1913.  to  August  23, 1913 — 

Flour,  bbls  ...  2,800,000  Corn,  bush _ 

Wheat, bush..  70,344,000  Oats.  bush. 

Season  July  1, 1913,  to  August  16, 1913- 

Flour,  bbls  ...  2,453,000  Corn,  bush _ 

Wheat, bush..  62,938,000  Oats,  bush _ 

Season  July  1,  1912,  to  August  24,  1912— 

Flour.bbls _  2,058,917  Corn,  bush.... 

Wlieat.busli..  45,077,433  Oats,  bush. 

Season  July  1, 191 1 ,  to  August  26, 1911- 

Flour,  bbls  ...  2,499.269  Corn,  bush _ 

Wheat, bush..  54,792,337  Oats,  bush. 

Season  July  1,  1910,  to  August  27, 1910- 
Flour,  bbls  ...  2,542,883  Corn,  bush....  22,539,636 

Wheat. bush..  55,370,065  Oats,  busli...;  46,347,005 


Oats, 

bushels 

7,306,000 

7,955,000 

5,303,950 

3,624,742 

8,270,200 

21.910,000 

43,736,000 

19,119,000 

36,430,000 

18,651,993 

26,830,839 

21,015.694 
31,5  47,486 


28,372 

60,944 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  August  23,  1913,  as  follows,  with  com- 


Corn  Oats  Barley 

4,319,000  33,320,000  2,982,000 


33,711,000  2,472,000  7,565,000  1,188,000 

8,177,000  28,193,000  1,457,000 

Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5....  47,668,000  13.860.000  27,136,000  4,551,000 
July  12  ..  47,253.000  13,439,000  29,018,000  4,719.000 


45,251,000  11,378,000  28,325,000  4,497,000 
48,299,000  9,504,000  28,485,000  4,110,000 
51,457,000  8,463,000  27.461,000  3,565,000 
54,555,000  6,931,000  26,523,000  3,085,000 
57,277,000  5,104,000  29,952,000  3,081,000 
PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  432,000 

Tacoma,  Wash .  377,000 

Seattle,  Wash .  173,000 


July  19 
July  26  . 
Aug.  2  .. 
Aug.  9  .. 
Aug.  16. 


Total  August  23, 1913 .  982.000 

Weekly  comparisons  since  July  5, 1913,  follow: 

July  5 .  2,094,000  August  2 .  790,000 

July  12 .  1,996,000  August  9 .  561,000 

July  19 .  1,345,000  August  16 .  678,000 

July  26 .  1,299,000  August  23.....  982,000 


parisons  : 

Last 

Previous 

Last 

Wheat  from 

week 

■week 

year 

North  America  .... 

7.712,009 

8,144,000 

3,508,000 

Russia . 

2,136,000 

2,01hj,000 

2,224,000 

Danube . 

248,000 

88,000 

1,568,000 

Argentina . 

592,000 

1,088,000 

224,000 

Austria-Hungary .. 

8,000 

.... 

.... 

India . 

936,000 

1,848,000 

1,168,000 

Australia . 

360,000 

584,000 

1,096,000 

Various . 

88,000 

96,000 

184,00u 

Total . 

12,080,000 

13,944,000 

10,032,000 

Corn  from 

North  America  .... 

43,000 

17,000 

Russia . 

162,000 

391,000 

357,000 

Danube . 

485,000 

476,000 

459,000 

Argentina . 

4,939,000 

7,642,000 

5,832,000 

Total . 

5,629,000 

8,526,000 

6,648,000 

To 

United  Kingdom— 
Continent . . 


Grain  on  Passage. 

Wheat  and.  flour  Com,  bush. 
...  16,984,000  12,461,000 
...  20,768,000  22,779,000 


Total  week  Aug.  23,  1913.  37,752,000  35,258,000 

Preceding  week .  37,696,000  34,629,000 

Corresponding  week  1912 _  34,904,000  34,629,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  August 
23,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913, 
bushels 

North  America .  47,106,000 

Russia .  13,180,000 

Danube .  2,772,000 

Argentina .  5,652,000 

Austria-Hungary .  32,000 

India .  14,608,000 

Australia .  5,624,000 

Various .  634,000 

Total .  89,608,000  82,416,000 


1912, 

bushels 

24,101,000 

14,304,000 

7,336,000 

15.140,000 

112,000 

10,280,000 

3,804,000 

1,270,000 


Week .. 
Season . 


World’s . 

American .. . 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end’g  Week  end'g  Week  end  g 
Aug.  29,  13  Aug.  22,  ’13  Aug.  30,  '12 

.  175,122  102,580  131,720 

.  13,912,193  13,710,252  16,080,801 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end'g  Week  end’g 
Aug.  29,  ’13  Aug.  22.  '13  Aug.  30,’ 12 
1,855,581  1,865,572  1,994,173 

1,014,581  991,572  1,352,173 


Boston  Shoe  and  Leather  Market. 

Buyers  for  export  are  placing  more  and  larger 
orders  for  hemlock  sole  leather.  Prices  are 
firm.  Slaughter  hemlock  is  quoted  at  30  cents 
for  No.  1  and  29  and  28  cents  for  lower 
grades.  Some  tanners  are  said  to  be  holding 
for  1  cent  more  and  making  sales.  Light  and 
middle  weight  union  sole  leather  is  quoted  at 
40  cents  and  heavy  at  39  cents.  Sole  cutters 
are  taking  only  medium-sized  orders  at  present. 
Union  sides  are  quoted  at  33  to  34  cents.  Oak 
sole  leather  is  quiet,  but  prices  hold  firm, 
though  stocks  are  understood  to  be  accumulat¬ 
ing.  Chrome  sole  leather  is  closely  sold  up 
and  receipts  are  required  for  immediate  applica¬ 
tion  to  old  orders.  Upper  leather  market  offers 
few  features.  All  kinds  of  splits  are  in  active 
demand,  with  prices  holding  high,  and  stocks 
from  which  to  make  immediate  deliveries  are 
small.  Dealers  are  doing  a  fair  business  in 
side  upper  leather.  Chrome  waterproof  sides, 
combination  colored  side  leather  and  elk  leather 
are  the  most  active  in  side  upper  leathers. 
Calfskins  are  quiet,  though  the  market  is  said 
to  be  in  better  condition,  and  prices  are 
firm.  Colored  calf  is  sold  ahead  by  some 
houses.  Patent  leathers  are  steady.  The 
market  is  good  for  patent  kid  and  patent 
calf.  Glazed  kid  is  quiet  and  stocks 
have  accumulated,  though  considerable  cur¬ 
tailment  of  production  has  been  going  on  for 
weeks.  Hides,  both  domestic  and  foreign,  are 
firm.  There  is  no  noticeable  increase  in  quan¬ 
tity  of  county  hides  offered.  Southern  hides 
are  particularly  firm,  and  South  American 
hides  are  closely  sold  up.  Calfskins  are  steady, 
though  the  call  is  for  heavy,  and  medium 
weights  and  light  are  accumulating.  Pickled 
sheepskins  are  steady.  Shoe  manufacturers 
that  depend  upon  the  wholesale  trade  for 
orders  are  not  rushed  with  work,  and  some  are 
not  producing  more  than  50  per  cent,  of 
capacity.  Jobbers  are  very  conservative  in 
placing  further  orders.  There  is  little  new 
business  at  present  from  the  retail  trade. 
Retailers  are  just  winding  up  their  summer 
sales,  and  some  are  already  displaying  fall 
goods,  but  trade  is  quiet. 


Boston  Wool  Market. 

Trading  in  wool  in  the  local  market  is  about 
of  normal  proportions,  though  there  is  some 
disappointment  expressed  at  both  the  conserv¬ 
ative  way  that  the  leading  mills  are  buying 
their  supplies  and  at  the  meager  returns  to  the 
seller,  as  indicated  by  the-  actual  transactions 
reported.  Total  sales  for  the  week  aggregated 
fully  2,500,000  pounds,  fairly  well  distributed, 
though  as  usual  having  a  preponderance  of 
territories.  Both  graded  wools  and  clips  in  the 
original  bags  are  included  in  the  transfers  re¬ 
ported,  which  were  made  up  of  Arizona,  New 
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Mexico,  Utah,  Nevada,  Wyoming,  Idaho,  Ore¬ 
gon  and  Montana  wools.  Grease  prices  ranged 
from  16%  to  22  cents,  and  scoured  values 
from  46  to  63  cents.  These  prices  are  about 
the  same  as  reported  in  recent  weeks,  and 
indicate  that  dealers  are  still  willing  to  let 
their  wools  go  wherever  they  show  a  rea¬ 
sonable  profit.'  There  is  some  complaint 
over  the  close  figuring  by  manufacturers 
when  endeavoring  to  cover  their  sales  of  goods, 
and  also  at  the  way  buyers  will  split  up  lots  of 
wool,  even  though  absolutely  certain  that  they 
will  need  more  of  the  same  grade  in  another 
fortnight  or  so.  Texas  wools  have  been  rather 
quiet,  though  small  lots  of  both  twelve  and 
eight  months’  wool  have  changed  hands  on  the 
basis  of  recent  quotations.  There  have  also 
been  some  small  transfers  of  scoured  eight 
months’  wool  on  about  the  same  basis.  Scoured 
wools  have  continued  to  move  fairly  well  at 
50  to  52  cents  for  choice  fine  and  48  to  50  cents 
for  average.  Pulled  wools  are  quiet,  with  old 
wools  scarce,  and  lambs’  Bs  accumulating,  with 
a  dull  demand.  Fleeces  are  quiet  in  the  coun 
try,  though  in  this  market  a  better  demand  is 
noted  for  unwashed  wools.  Reported  transfers 
have  included  Ohio  fine  unwashed  delaine  at 
private  terms;  Ohio  quarter  and  three-eighths 
blood  at  23%  to  24  cents,  quarter  bloods  at  23% 
to  24  cents  and  three-eighths  and  half  blood  at 
24  cents,  fine  unwashed  at  21  cents  and  XX 
washed  wool  at  25  cents.  A  little  Michigan 
quarter  and  three-eighths  blood  has  changed 
hands  at  23%  cents,  and  a  good-sized  sale  of 
old  Ohio  fine  washed  delaine  is  noted  at  26 
cents.  Foreign  wools  are  still  very  quiet,  local 
transfers  being  confined  to  the  few  bales  needed 
from  time  to  time  by  the  mills  for  piecing-out 
purposes.  The  Brisbane  sale  early  in  the  week 
closed  strong  at  about  the  level  of  June. 


have  already  brought  about  a  great  increase  in 
the  world’s  production  of  natural  wealth.  Thus 
there  are  good  grounds  for  anticipating  that 
the  reaction  in  trade  resulting  from  the  war 
the  Balkans  and  the  distrust  and  financial 
stringency  that  have  ensued  will  not  be  of  long 
duration,  and  that  events  will  follow  much  the 
course  they  did  after  the  banking  crisis  in  the 
United  States  in  1907.  For  a  time  there  may 
be  hesitation  and  a  great  accumulation 
money  and  of  capital,  but  as  soon  as  the  world 
is  convinced  that  the  Balkan  war  will  leave  no 
permanent  economic  consequences,  and  that 
the  financial  distrust  on  the  Continent  was 
matter  of  merely  temporary  importance,  in 
vestors  may  again  desire  to  invest  their  great 
savings  freely  in  attractive  securities.” 


MONEY  AND  TRADE. 

•“A  great  accumulation  of  money  in  the 
hands  of  bankers  and  exceedingly  low  rates  of 
interest  cannot  fail  to  have  a  fresh  stimulating 
effect  upon  trade,  and  it  is  evident  that  trade 
will  not  remain  depressed  for  long,  especially 
as  the  borrowing  countries,  by  their,  shipments 
of  gold  and  their  ability  to  meet  their  obliga¬ 
tions,  will  give  evidence  of  their  financial 
strength,”  says  the  London  Statist.  “A  situa¬ 
tion  such  as  that  existing  on  the  Continent  in 
the  last  twelve  months  cannot,  however,  be 
rectified  in  a  moment.  The  great  waste  •  of 
capital  in  consequence  of  wars  and  of  mobiliza¬ 
tions  must  for  a  time  diminish  the  consuming 
power  of  the  countries  which  have  destroyed 
the  wealth.  Moreover,  a  period  of  liquidation 
inevitably  follows  upon  the  close  of  a  war  and 
of  a  period  of  financial  stringency.  Neverthe¬ 
less,  we  venture  to  think  that  the  relief  of 
Europe,  when  the  war  is  over  and  when  the 
greater  peace  is  proved  to  have  been  main¬ 
tained,  will  be  so  great  that  continental  invest¬ 
ors  will  not  need  any  great  length  of  time  to 
recover  their  confidence,  and,  inasmuch  as  con¬ 
fidence  in  this  country  has  not  been  disturbed, 
the  lending  countries  may  be  willing  to  place 
their  capital  freely  in  any  part  of  the  world 
where  it  can  be  profitably  employed  without 
serious  delay. 

“The  reader  will  recollect  that  in  the  nineties 
the  distrust  came  from  a  combination  of  events 
of  a  disastrous  and  far-reaching  character, 
which  for  the  time  being  discouraged  investors 
from  placing  money  in  any  country  but  their 
own,  and  even  caused  them  to  place  it  on  de¬ 
posit  with  bankers  in  large  amount  without 
interest.  Investors  at  the  present  time  have 
suffered  no  such  losses  as  those  to  which  they 
were  subjected  twenty  years  ago  from  the 
Brazilian  revolution,  the  Argentine  revolution, 
the  fall  in  the  price  of  silver,  the  currency 
crisis  in  the  United  States,  and  the  banking 
collapse  in  Australia.  Nor  are  they  likely  to 
suffer  any  such  losses  as  then  fell  upon  them. 
Now  that  the  Balkan  question  is  practically 
disposed  of,  the  only  serious  trouble  remaining 
is  the  Mexican  difficulty  ;  although  it  is  possible 
that  political  conditions  in  China  may  prevent 
the  investment  of  much  fresh  money  in  that 
country  until  the  outlook  becomes  clearer. 

“  But  apart  from  these  matters,  all  of  which 
are  in  process  of  adjustment,  there  are  no  con¬ 
ditions  which  seem  likely  to  bring  heavy  losses 
to  investors.  On  the  whole,  it  would  be  ad¬ 
mitted  that  the  great  amounts  of  capital,  pro¬ 
vided  in  the  last  ten  years  for  developing  the 
young  countries  have  been  wisely  used  and 


FALLACY  OF  REVERSED  ENGINE. 

The  Scientific  A  merican  notes  that 1  ‘  there  are 
some  popular  technical  fallacies  so  strongly  in 
trenched  in  public  belief  that  they  survive  in 
spite  of  reiterated  contradiction.  Among  these 
is  the  belief  that  the  first  thing  a  locomotive 
engineer  does,  or  one  of  the  first,  when  he  sees 
that  a  collision  is  inevitable,  is  to  apply  the 
brakes  and  reverse  his  engine.  As  a  matter  of 
fact,  we  doubt  if  one  in  10,000  of  the  locomotive 
engineers  of  this  country  would  be  guilty  of 
the  absurdity  of  reversing  his  engine  and  apply, 
ing  his  brakes  at  the  same  time.  There  was  a 
day  in  the  earlier  history  of  railroading  when 
an  engineer  would  have  been  considered  remiss 
in  his  duties  if  he  did  not  in  an  emergency 
reverse  his  engine,  but  with  the  growth  of 
technical  knowledge  it  has  come  to  be  under- 
stood  that  to  reverse  the  engine  after  applying 
the  brakes  is  to  defeat  the  very  object  for 
which  the  train  brakes  are  applied. 

“  In  justice  to  the  early  locomotive  engineers 
however,  it  should  be  remembered  that  only 
the  tender  of  the  locomotive  carried  brakes, 
not- the  engine  itself;  and  under  those  condi 
tions  the  reversing  of  the  engine  applied  an 
additional,  though  comparatively  small,  retard¬ 
ing  effect,  supplemental  to  that  afforded  by  the 
tender  brakes. 

‘  The  folly  of  reversing  when  there  are  brakes 
on  the  engine  and  these  brakes  are  set  is  evi¬ 
dent  if  we  remember  that,  when  the  engine  is 
running  with  the  brakes  applied,  the  retarding 
effect  is  due  to  the  large  aggregate  area  of  con 
tact  between  the  brake  shoes  and  the  tread  of 
the  wheels ;  whereas,  when  the  engine  is  re¬ 
versed,  the  frictional  area  of  the  brake  shoes 
is  replaced  by  the  very  small  area  of  the  sliding 
surfaces  in  contact  between  the  tread  of  the 
wheels  and  the  rails,  with  the  result  that  there 
is  an  immediate  large  reduction  of  the  retard 
ing  effect  of  the  engine  on  the  train  behind  it.’ 


ENORMOUS  COAL  OUTPUT. 

The  production  of  coal  in  1912  reached  the 
great  total  of  534,466,580  short  tons,  valued  at 
the  mines  at  $695,606,071,  according  to  a  state¬ 
ment  by  Edward  W.  Parker,  coal  statistician, 
just  issued  by  the  United  States  Geological 
Survey. 

In  1882  coal  production  of  the  United  States 
had  reached  what  was  then  considered  about 
high-water  mark — 103,551,189  short  tons.  In 
1912  the  production  of  bituminous  coal  alone  in 
Pennsylvania  exceeded  that  figure  by  nearly 
60  per  cent.,  and  the  combined  production  of 
bituminous  coal  and  anthracite  in  Pennsylvania 
in  1912  was  two  and  one-quarter  times  the  total 
production  of  the  United  States  in  1882.  The 
total  coal  production  of  the  United  States  in 
1912  was  more  than  five  times  that  of  1882. 
In  1882  the  United  States  was  a  poor  second 
among  the  coal-producing  countries  of  the 
world,  Great  Britain  having  an  output  exceed¬ 
ing  that  of  this  country  by  nearly  70  per  cent. 
The  United  States  supplanted  Great  Britain  as 
the  premier  coal-producing  country  in  1899,  and 
in  1912  it  was  as  far  ahead  of  Great  Britain  as 
that  country  was  ahead  of  the  United  States 
in  1882.  The  United  States  at  present  is  con¬ 
tributing  40  per  cent,  of  the  world’s  supply  of 
coal  and  is  consuming  over  99  per  cent,  of  its 
own  production. 

In  1912  the  production  of  coal  in  the  United 
States  not  only  surpassed  all  previous  tonnage 
records,  but  the  average  value  per  ton  exceeded 
that  of  any  normal  year  in  the  thirty-three  years 
for  which  statistics  are  available.  There  has 
been  only  one  year  when  prices  generally  were 
higher  than  in  1912,  and  that  was  1903,  the  year 
of  the  fuel  famine. 


The  gain  in  output  in  1912  over  1911  was 
38,095,454  short  tons,  and  the  increase  in  value 
was  $69,040,860.  The  production  of  bituminous 
coal  increased  from  405,907,059  short  tons  to 
450,104,982  tons,  a  gain  of  44,197,923  tons,  with 
an  increase  of  $66,607,626  in  value.  The  de¬ 
creased  production  of  anthracite,  amounting  to 
6,102,469  short  tons,  was  due  entirely  to  the 
suspension  of  mining  in  April  and  May,  when 
practically  the  entire  region  was  idle.  The 
factors  which  contributed  to  the  increased  out¬ 
put  of  bituminous  coal  were  (1)  the  revival  in 
the  iron  and  steel  industry,  which  stimulated 
production  in  the  eastern  states,  the  coal  made 
into  coke  showing,  alone,  an  increase  of  nearly 
6,000,000  tons  ;  (2)  bumper  crops  of  grain  and 
other  agricultural  products,  which  gave  pros¬ 
perity  to  the  farming  communities  of  the  middle 
west ;  (3)  decreasing  supplies  of  natural  gas 
and  fuel  oil  in  the  mid-continent  field,  and  their 
consequent  lessened  competition  with  coal  from 
the  southwestern  states ;  (4)  increased  con¬ 
sumption  by  railroads  and  in  nearly  all  lines  of 
manufacturing  ;  (5)  activity  in  the  mining  and 
smelting  of  the  precious  and  semi-precious 
"metals  in  the  Rocky  mountain  and  Pacific 
states.  These  factors  combined  made  the  year 
1912  one  of  the  rather  rare  prosperous  years  in 
the  mining  of  bituminous  coal. 

Of  the  twenty-seven  states  in  which  coal  min¬ 
ing  may  be  considered  to  be  conducted  on  a 
commercial  basis,  there  were  twenty-one  in 
which  the  output  of  1912  showed  an  increase 
over  1911,  and  in  all  but  two  of  the  important 
states  the  increase  in  value  was  greater  than 
the  increase  in  tonnage. 

In  the  production  of  bituminous  coal  Penn¬ 
sylvania  in  1912  showed  an  increase  of  17,304,- 
231  short  tons.  West  Virginia’s  increase  in 
1912  was  6,955,107  tons.  Illinois  increased  its 
production  by  6,206,108  tons,  Ohio  by  3,768,741 
tons,  Kentucky  by  2,440,818  tons,  Indiana  by 
1,084,363  tons,  Alabama  by  1,079,179  tons,  Vir¬ 
ginia  by  981,971  tons,  Colorado  by  820,441  tons, 
and  Kansas  by  807,454  tons. 


BUSINESS  FAILURES. 
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CANADA 

Week  ending 
Aug. 28,  Aug. 21 

Weeks  corresponding 
- to  this  week - - 
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1910 

1909 
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71 

92 

86 

59 

70 

60 
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14 
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41 

30 
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29 
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Canada . 

25 

55 
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30 

25 
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TO  CAPITAL 

EMPLOYED. 
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In  the  United  States  about  82  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
13  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


JlliADNTREET ,y  is  issued  every  Saturday ,  and  goes 
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FINANCIAL 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

$CHMIDT5(]ALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


INSURANCE 


1850 


1913 


The 
United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MTJNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 
William  h.  Porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 


Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 

This  is  the  great  distinctive  feature  of  the  Model  10 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated)  > 

New  York  and  Everywher 
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FINANCIAL 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK.  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

M  embers  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVESTMENT 

Securities  on  commission.  Receive  ac- 

counts  of  Banks,  Bankers,  Corporations,  SECURITIES. 

Firms  aiul  Individuals  on  favorable 

terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 

United  Statesand  Canada,  and  drafts  drawn mtheUnited 

States  on  foreign  countries,  including  South  Africa. 

international  cheques,  certificates 

"  OF  DEPOSIT. 

T  PTTFR  S  Buy  and  seU  Bills  of  Exchange  and  make 
LMIfiHo  cal)le  transfers  on  all  points.  Issue  Com- 
OF  mercial  and  Travellers'  Credits,  available  in 
CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO..  LONDON. 

R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

.‘J] erh'on  ,0'nsconi. 

<ind  Company 

BANKERS 

,0  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW 'YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1SSG, 

253  BROADWAY. 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 

DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


I  The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital,  .  . $5,000,000.00 

I  Surplus  and  Profits  (earned),  $10,096,941.00 
|  Deposits, .  $118,564,031.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 


H.  H.  SEVIER  &  CO., 

successors  to 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

(N.  Y.  Produce  Exchange 
Members  of  -j  chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
TELEPHONE,  3780  RECTOR. 

Established  iqoo 
Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

52  Broadway 

New  York 


Albert  H.  Whig  in,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Sladf,,  Ass't  Cash. 
f  r"  Tinker,  Jr.,  Vice-Pres.  K.  A.  lee,  Ass't  Cash. 

H  M  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash 
‘  '  A.  C.  Andrews ,  Ass't  Cashier. 

DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  F.  Baker. 

GRANT  B.  SCHLEY.  ALBERT  H.  WIGGIN. 

A  barton  Hepburn.  George  f.  baker,  Jr. 
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STATE  OF  TRADE 


Expansion.  Eastern  Trade  More  Active.  Dry  Goods  Lead. 
Northwest  Buoyant.  Conservatism  in  Southwest.  South 
Picking  Up.  Crop  Influences  Rule.  Too  Dry  for  Corn  and 
Cotton.  Wheat  and  Oats  Estimates  Enlarged.  Higher 
Prices  for  Farm  Products.  Rocket-like  Rise  in  Cotton 
Better  Prices  May  Offset  Shorter  Yields  in  Money  Return. 
Collections  Slow.  Money  Firmer.  Stock  Market  Rallies 
After  Reaction. 


Business,  though  irregular,  tends  to 
broaden,  but  there  is  evident  a  degree  of 
conservatism,  this  latter  being  more  in 
evidence  in  the  drought-afflicted  parts  of 
the  southwest  than  elsewhere.  That  re¬ 
strictive  influences  intermingle  with  favor¬ 
able  factors  cannot  be  denied  ;  but  in  a 
general  sense,  and  allowing  for  the  diverse 
interests  of  the  country,  affairs  are  more 
optimistic  than  otherwise.  The  week’s 
developments  have  been  quickened  by  fall 
festivals,  by  the  ending  of  the  vacation 
season,  by  improved  sales  of  commercial 
paper  and  by  the  actual  necessitytof  cover¬ 
ing  requirements,  these  influences  offsetting 
the  effects  of  high  temperatures  in  some 
sections.  Reports  of  light  stocks,  particu¬ 
larly  of  textiles,  in  the  hands  of  manufac¬ 
turers,  jobbers  and  retailers  are  numerous, 
and  in  consequence  interior  distributors 
have  placed  larger  orders,  save  in  sections 
where  drought  damage  has  undoubtedly 
wrought  ill  effects.  Incidentally,  road 
orders  for  dry  goods  are  more  liberal,  and 
in  proportion  to  the  whole  number  of 
reports  there  are  few  discordant  notes 
about  the  future  of  trade.  In  the  west 
trade  is  normal  or  better,  and  at  the  prin¬ 
cipal  center  demand,  though  displaying 
conservatism,  is  predicated  on  the  knowl¬ 
edge  that  supplies  are  light,  and  in  conse¬ 
quence  the  turnover  has  enlarged.  From 
the  northwest,  perhaps  the  best  circum¬ 
stanced  section  of  the  country,  come  very 
favorable  reports,  not  only  as  to  pres¬ 
ent  business  but  as  to  the  outlook  as 
well.  In  that  zone  estimates  regarding 
the  size  of  the  spring-wheat  crop,  which, 
by  the  way,  is  of  fine  quality,  are 
being  increased,  and  orders  for  delivery 
the  forthcoming  spring  are  satisfactory. 
Returns  from  the  southwest  are  irregular, 
though  the  chief  market  indicates  activity, 
while  Dallas  indicates  that  buying  from 
jobbers  is  of  record  proportions  in  a  num¬ 
ber  of  lines,  but  markets  close  to  crop  im¬ 
paired  sections  report  trade  quiet  and  that 
some  orders  are  being  held  up,  although 
with  good  rainfall  instructions  to  ship 
these-  would  probably  be  given.  On 
the  whole,  however,  most  despondency 


is  noted  in  the  cattle  raising  districts, 
where  food  and  water  are  short.  Aside 
from  these,  developments  are  not  especially 
untoward,  perhaps  because  the  winter- 
wheat  crop  afforded  a  record  yield  in  the 
drought  affected  regions,  this  tending  to 
minimize  effects  of  deterioration  in  corn 
and  cotton.  Southern  advices  suggest  that 
uplift  is  on,  reports  are  more  sanguine  and 
buying  has  improved,  though,  of  course, 
there  are  a  few  laggards.  East  of  the 
Mississippi  river  the  cotton  crop  condition  is 
such  as  to  furnish  a  favorable  augury,  and 
the  rise  in  the  price  of  that  staple  encourages 
orders  for  fall  goods,  while  money  returns 
from  the  crop,  which  may  be  available 
within  thirty  days,  heralds  better  collec¬ 
tions.  On  the  Pacific  some  improvement 
has  set  in,  money  is  easier  and  collections 
are  better.  At  Puget  sound  centers  trade 
is  about  normal,  though  lumber  is  very 
quiet,  and  in  the  inland  empire  relative 
depression  is  being  replaced  by  a  more 
satisfactory  outlook.  In  the  east  trade 
in  textiles,  except  at  a  few  points,  is 
active,  with  New  York  furnishing  the 
most  favorable  reports.  Although  warm 
weather  has  militated  against  buying  of 
certain  makes  of  heavy  wearing  apparel, 
the  trend  for  the  most  part  has  been  favor¬ 
able.  Knit-goods  mills  have  their  outputs 
sold  up,  and  jobbers  have  bought  more 
freely  of  brown  and  bleached  domestics  for 
future  delivery.  They  find  a  paucity  of 
goods  available  for  early  delivery,  and 
because  of  the  jump  in  prices  of  raw 
cotton,  quotations  on  the  manufactured 
article  are  higher.  Because  of  the  ad- 
vance  in  raw  cotton,  too,  mill  agents 
are  cautious  about  taking  orders  too 
freely.  Buying  of  linens  for  next  spring 
has  started,  but  in  fancy  cottons,  mills  are 
indisposed  to  obligate  themselves  far  ahead 
because  of  uncertainty  regarding  the  tariff. 
Lumber  everywhere  is  quiet.  In  the  east¬ 
ern  shoe  trade  orders  going  from  jobbers  to 
manufacturers  are  light,  and  because  of  the 
tendency  of  buyers  to  hold  off  until  com¬ 
pelled  to  purchase,  manufacturers  have  a 
relatively  light  volume  of  business  ahead. 
Manufacturers  and  jobbers  who  sell 


little  new  business,  nor  can  much  be 
expected  for  some  weeks  yet.  Export 
demand  for  leather  is  better,  and  stocks 
are  well-nigh  cleaned  up,  while  hem¬ 
lock  sole  shortages  are  reported.  Wool  is 
quiet,  but  small-lot  orders  are  sufficient  to 
make  a  fair  aggregate.  Trade  in  coal  has 
improved.  Distribution  of  general  mer¬ 
chandise  by  retail  dealers  has  been  re¬ 
stricted  by  hot  weather,  although  demand 
for  children’s  wearing  apparel  incident  to 
the  reopening  of  schools  has  made  for  ac¬ 
tivity  in  that  quarter.  Pig  iron  is  firmer, 
buying  for  next  year  is  cropping  out, 
but  the  market  is  probably  not  so  active  as 
it  was  last  week.  Production  in  August 
did  not  decrease  to  the  extent  expected. 
Finished  steel  lines  reflect  the  readjust¬ 
ment  of  prices  to  conditions  implied  by 
improved  deliveries  and  at  the  same  time 
increased  business  in  wire  products. 
Copper  is  firmer,  and  business,  domestic 
and  foreign,  indicates  freer  buying  for 
consumption.  Machinery  markets  display 
more  activity,  and  even  where  business  still 
is  light  the  outlook  is  deemed  favorable. 
Export  demand  for  wheat  has  fallen  off, 
apparently  because  of  the  way  prices  have 
advanced  in  sympathy  with  corn.  Enor¬ 
mous  receipts  of  live  stock  from  south¬ 
western  ranges,  notably  Kansas,  have  not 
depressed  prices  to  any  extent,  which  sug¬ 
gests  the  inference  that  stock  is  being 
bought  for  fattening  in  sections  east  of  the 
Missouri  river  where  food  is  more  plen¬ 
tiful.  Predictions  of  a  record  shortage 
of  cars,  one  that  will  be  greater  than 
that  witnessed  in  the  fall  of  1907, 
are  being  made  by  railway  authorities. 
Collections  are  slow,  there  are  reports  of 
extensions  being  requested,  and  only  in 
exceptional  instances  is  improvement  re¬ 
ported.  Money  does  not  show  recessions, 
but  advices  from  Chicago  indicate  large 
borrowers  have  covered  their  require¬ 
ments.  The  stock  market  is  stronger, 
following  a  reaction  due  to  adverse  reports 
regarding  corn,  calling  of  loans  and  firmer 
rates  for  this  class  of  money. 


but  these  lose  some  of  their  force  because 
of  early  underestimation  by  the  same 
authorities  of  spring  wheat,  now  turning 
out  better  than  earlier. indicated.  Estimates 
of  the  crop  in  the  three  northwestern 
states  are  placed  at  200,000,000  bushels, 
or  about  what  was  indicated  in  this  column 
in  July. 

Oats  threshings  have  improved,  and  that 
crop  is  probably  in  excess  of  1,000,000,000 
bushels. 

Cotton  reports  from  Texas  are  of  drought 
and  hot  weather,  and  that  state’s  yield  is 
now  placed  at  4,000,000  bales,  as  against 
5,000,000  bales  a  month  ago,  though  the 
reservation  is  made  that  a  rain  before  Sep¬ 
tember  10  should  cause  an  increase  in  the 
lower  estimate.  Oklahoma’s  crop  is  placed 
at  40  per  cent,  of  last  year.  In  the  lower 
Mississippi  valley  and  in  the  Memphis  dis¬ 
trict,  while  some  deterioration  is  reported, 
the  statement  is  subjoined  that  the  yield 
will  still  be  the  best  for  some  years  past. 
Some  complaints  come  from  Alabama  and 
Georgia,  but  the  crop  outlook  as  a  whole 
east  of  the  Mississippi  is  better  than  a  year 
ago. 

The  Kentucky  burley  tobacco  crop, 
though  helped  by  rain,  is  reported  not 
above  a  two-thirds  yield. 


The  Crops. 

Crop  reports  to  Bradstreet’s  show  good 
advices  as  to  spring  wheat  and  oats  thresh¬ 
ings,  poor  reports  as  to  corn  in  the  south¬ 
west  generally  and  deterioration  in  Texas 
and  Oklahoma  cotton,  but  good  advices 
generally  from  the  rest  of  the  belt.  Taken 
as  a  whole,  the  reports  fail  to  indicate  the 
widespread  damage  indicated  by  the  gov¬ 
ernment  report  on  cotton,  and  southern 
corn,  sugar  and  rice  crops  are  good. 

Reports  as  to  corn  vary  from  the  15  to 
20  per  cent,  of  normal  crops  indicated  in 
southern  Kansas  to  the  34  to  40  per 
cent,  estimates  of  Oklahoma  and  Ne¬ 
braska  south  of  the  Platte.  On  the  other 
hand,  Iowa  reports  are  better,  and  in 
the  northern  and  central  parts  of  that 
state  only  very  slight  decreases  from  last 
year  are  indicated.  The  corn  crop  west  of 
the  Missouri  river  is  a  poor  one,  but  farmers 
are  saving  most  of  the  stalks  by  use  of  silos. 
The  yield  of  grain  is  reported  trifling. 
Premature  ripening  is  complained  of  as  a 
result  of  high  temperatures  this  week  in 
many  sections.  Reduced  crop  estimates 
have  been  again  much  in  market  evidence, 


Special  Points. 

There  are  reports  of  increased  demand 
for  canned  meats  and  salmon,  presumably 
because  of  the  high  price  of  fresh  meats. 
Cincinnati  indicates  that  mill  and  mine 
supply  houses  find  trade  brisk  and  that 
manufacturers  of  machinery  and  cast¬ 
ings  therefor  are  working  full  time.  St. 
Paul  reports  that  the  volume  of  busi¬ 
ness  in  several  lines  is  10  to  15  per 
cent,  in  excess  of  last  year’s.  Dallas 
says  many  new  merchants  have  appeared 
there  for  the  first  time.  Chattanooga 
declares  that  the  banks  have  money  for 
ordinary  business  uses,  but  that  it  is  diffi¬ 
cult  to  obtain  loans  for  speculative  purposes. 
Textile  manufacturers  of  Greenville,  S.  C., 
say  business  is  improving  and  that  orders 
are  more  liberal  than  for  some  time. 
Baltimore  notes  that  the  number  of  visit¬ 
ing  buyers  exceeds  expectations.  Denver 
says  tourist  travel  is  heavy.  Waterloo, 
Iowa,  relates  that  manufacturers  of 
implements  report  that  orders  are  20  per 
cent,  above  those  of  this  time  last  year. 
Flour  mills  at  Minneapolis  are  booking 
large  orders.  Export  trade  with  the  Orient 
is  dull.  Duluth  says  manufacturers  are 
rushed  to  keep  up  with  contracts.  The 
liquor  trade  is  dull.  Millinery  is  very 
active. 

Cereals  and  Cotton  Higher. 

The  southwest  has  been  largely  in  the 
eyes  of  the  grain  and  cotton  trades  this 
week,  and  on  reports  of  high  temperatures 
and  dry  weather,  corn  and  cotton  have 
reached  new  high  levels  on  this  crop,  al¬ 
though  cotton  has  not  reached  the  high 
prices  of  January  last. 

Corn  led  the  cereals  with  an  advance  of 
5@6  cents  to  Thursday,  due  to  continued 
drought  in  the  southwest,  higher  tempera¬ 
tures  in  the  central  west,  and  a  scaling 
down  of  estimates  to  the  lowest  point 
reached  since  1903,  but  lost  1  cent  on 
Friday. 
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Wheat  gained  strength  from  corn,  strong 
advices  from  abroad  and  reports  that 
farmers  were  not  selling  freely,  advancing 
3  cents,  despite  very  good  reports  as  to 
spring  wheat  and  a  raising  of  estimates  of 
yield  to  new  high  levels  by  “authorities” 
who  were  reporting  critical  conditions  and 
partial  failure  a  month  or  more  ago  in 
spring  wheat  and  are  now  describing  the 
practical  ruin  of  the  corn  crop. 

Oats  shared  in  the  strength  of  corn  and 
wheat,  but  the  advance  is  only  2  cents. 
This,  by  the  way,  has  been  done  despite 
heavy  movement,  better  threshing  returns 
and  large  increases  in  visible  supplies. 

Provisions  and  hogs  are  higher  on  bad 
feed  crop  reports. 

Cotton  made  a  rocket-like  rise  in  prices 
this  week,  advancing  89@95  points  between 
Saturday  and  Wednesday  on  the  poor  gov¬ 
ernment  crop  report,  stories  of  damage  in 
Texas,  Oklahoma  and  Arkansas,  and  claims 
of  deterioration  in  the  eastern  belt.  At  the 
high  of  Wednesday  future  prices  were  195 
to  228  points  above  the  low  of  August  14, 
and  spots  were  up  80  points  in  three  days 
and  140  points  since  September  14.  On 
Thursday  and  Friday  short  covering 
seemed  completed,  and  realizing  cut  prices 
30  to  GO  points.  Spot  cotton  at  13.30  was 
close  to  the  high  of  13.40  reached  in  January 
this  year. 

After  an  advance  of  70  points  in  refined 
sugar  from  the  low  of  the  year,  touched  last 
spring,  sugar  seems  inclined  to  hesitate, 
and  the  market  is  rather  uncertain,  with 
a  slightly  lower  range  marked  by  some 
refiners.  Raws  are  unchanged. 

Slump  in  August  Building. 

Early  returns  of  August  building,  85 
cities  reporting  to  Bradstreet’s,  show 
a  total  expenditure  of  $39,392,759,  a  de¬ 
crease  of  27.7  per  cent,  from  August  a  year 
ago,  and  of  12.2  per  cent,  from  July. 
Fifty-three  cities  show  decreases  and  32 
show  gains  as  compared  with  August 
last  year. 

Cotton  Crop  Estimates. 

The  government  report  as  of  August  25, 
published  on  September  2,  showing  a  con¬ 
dition  of  only  68.2  percent.,  as  compared 
with  79. G  on  July  25  and  74,8  on  August 
25  last  year,  took  the  trade  by  surprise, 
having  been  more  bullish  than  the  most 
radical  of  the  private  estimates,  indi¬ 
cating  as  it  does  not  over  13,000,000  bales, 
or  more  than  1,000,000  bales  less  than  in 
the  season  -just  closed. 

Stocks  Irregular. 

Poor  corn-crop  news,  together  with  hard¬ 
ening  tendencies  in  call  money,  were  mainly 
instrumental  in  causing  a  reaction  in  stock 
prices,  the  market  toward  the  end  of  the 
week  experiencing  a  rally  on  covering  of 
shorts.  The  success  of  the  subscription  for 
the  Union  Pacific’s  remaining  holdings  of 
Southern  Pacific  shares  failed  to  serve  as 
the  basis  for  any  general  bullish  specula¬ 
tive  demonstration.  Bonds  continued  to 
show  moderate  but  well  defined  strength 
and  advances  in  the  face  of  the  reactionary 
tendency  in  stocks.  Foreign  exchange  has 
been  heavy  and  lower  on  increased  sup¬ 
plies  of  commercial  bills,  demand  sterling 
being  4.85.70. 

Bank  clearings  for  the  week  ending  with 
September  4  (a  holiday  period)  aggregate 
$2,829,997,000,  an  increase  of  3.9  per  cent, 
over  last  week  and  of  6  per  cent,  over  the 
corresponding  week  of  last  year,  when  there 
was  a  gain  of  9.3  per  cent,  over  the  like 
week  in  1911.  Outside  of  New  York 
the  total  is  $1,171,895,000,  a  loss  of  1.7  per 
cent,  from  last  week,  but  a  gain  of  2.7  per 
cent,  over  the  like  week  of  1912,  at  which 
time  payments  showed  an  advance  of  3.3 
per  cent,  over  the  same  week  in  1911.  The 
increase  at  New  York  over  last  year  is  8,5 


per  cent.  Seventy-four  cities  show  increases 
over  the  same  week  of  1912,  while  thirty- 
eight  display  losses.  Among  the  more  im¬ 
portant  cities  outside  of  the  country’s  me¬ 
tropolis,  Chicago  shows  a  gain  of  6.4  per 
cent.,  Philadelphia  8  percent.,  Kansas  City 
3.5  per  cent.,  San  Francisco  6.9  percent., 
Minneapolis  7.9  per  cent.,  Cleveland  12.4 
per  cent,  and  Detroit  27.1  per  cent.  On 
the  other  hand,  Boston  displays  a  loss  of 
14.1  per  cent.,  St.  Louis  3.3  per  cent., 
Pittsburgh  2  per  cent.,  Baltimore  6.7  per 
cent.,  Cincinnati  12  per  cent,  and  Los 
Angeles  3.9  per  cent. 

Business  failures  for  the  week  ending 
September  4  (a  holiday  period)  were  179, 
which  compares  with  269  last  week,  191  in 
the  like  week  of  1912,  194  in  1911,  173  in 
1910  and  191  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  September  4,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  5,061,585 
bushels,  against  7,042,180  bushels  last  week 
and  4,481,661  bushels  this  week  last  year. 
For  the  nine  weeks  ending  September  4 
exports  are  52,479,117  bushels,  against 
27,410,915  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the  week 
are  43,887  bushels,  against  28,372  bushels 
last  week  and  45,292  bushels  in  1912.  For 
the  nine  weeks  ending  September  4  corn 
exports  are  799,144  bushels,  against  724,132 
bushels  last  year. 

In  Canada. 

Advices  from  Canada  are  more  favorable, 
those  from  the  northwest  being  senti¬ 
mentally  better,  while  reports  from  the 
east  and  from  Ontario  indicate  that  busi¬ 
ness  has  picked  up.  It  has  been  a  busy 
week  for  Montreal’s  wholesale  houses,  par¬ 
ticularly  those  dealing  in  dry  goods  and 
children’s  school  supplies,  while  the  fall 
millinery  opening  brought  in  a-  large 
number  of  merchants.  Grain  elevators 
are  filled  to  capacity.  At  Toronto 
wholesale  trade  has  been  helped  by  the 
exhibition,  which  has  attracted  visitors  who 
left  satisfactory  orders.  Northwestern  re¬ 
ports  indicate  that  prospects  are  fairly  good 
or  better,  though  at  present  business  is 
quiet.  In  the  east  rain  has  benefited  pas¬ 
tures,  and  in  the  prairie  provinces  favorable 
weather  has  aided  cutting  of  the  wheat 
crop.  Winnipeg  notes  that  threshing  is 
going  on  at  almost  all  points,  that  the 
grain  is  of  good  quality  and  that  the 
yield  is  very  fair.  Calgary  reports  that 
75  per  cent,  of  the  wheat  crop  has  been 
cut  in  southern  Alberta,  but  in  the  north¬ 
ern  part  of  the  province  only  40  per  cent, 
has  been  cut.  The  quality  is  excellent, 
and  will  probably  yield  the  best  returns 
of  any  crop  harvested.  In  the  north¬ 
west  it  is  difficult  to  make  collections, 
but  in  the  east  payments  are  fair.  Bank 
clearings  are  light,  being  only  $138,- 
379,000  for  the  week  ending  with 
Thursday,  a  loss  of  six-tenths  of  1  per 
cent,  from  last  week  and  a  decrease  of  8.2 
per  cent,  from  the  corresponding  week  in 
1912.  Business  failures  for  the  week  ter¬ 
minating  with  Thursday,  41  in  number, 
compare  with  25  last  week  and  20  in  the 
like  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  business  in  drygoods  is  active. 
Print  cloths  and  gray  goods  are  in  strong  de¬ 
mand,  and  prices  are  advancing.  Dress  goods 
in  cottons,  worsteds  and  silks  are  also  moving 
freely.  Converters  of  cotton  goods  are  busy, 
and  manufacturers  of  knit  goods  are,  in  some 
instances,  sold  up  for  their  entire  output.  In 
most  lines  of  men’s  and  women’s  furnishings 


business  is  brisk,  but  the  continued  warm 
weather  retards  demand  for  the  heavier  makes. 
Cotton  yarns  are  more  inquired  for  and  in  de¬ 
mand  at  advanced  prices,  but  uncertainty  as  to 
future  prices  prevents  buyers  from  placing 
orders  for  more  than  actual  needs.  Prices  of 
woolen  and  worsted  yarns  are  firm,  and  sales 
of  these  goods  are  of  considerable  volume. 
Raw  silk  continues  to  advance  in  price  and  de¬ 
mand.  '  Manufactured  silks  move  freely,  and 
laces  and  embroideries  are  in  good  favor. 
Manufacturers  of  clothing  are  not  so  busy, 
trade  in  their  line  being  unsettled  by  the 
uncertainty  as  to  results  of  pending  tariff 
legislation.  Wholesale  grocers  say  business  is 
fully  up  to  normal,  and  out-of-town  buyers  are 
willing,  to  carry  some  stocks.  Most  staples  are 
bringing  fair  prices  without  any  speculative 
tendency.  Jobbers  of  flour  are  holding  off  in 
an  effort  to  compel  millers  to  make  concessions 
in  price,  but  have  not  succeeded  in  doing  so, 
and  necessary  stock  commands  satisfactory 
prices.  Receipts  of  butter  are  not  fully  equal 
to  the  demand,  and  buyers  cannot  readily  fill 
their  wants.  Prices  are  1  cent  up.  Egg  re¬ 
ceipts  are  smaller,  and  the  market  is  film. 
Manufacturers  of  confectionery  report  orders 
for  future  delivery  above  the  average  and 
larger  than  expected.  Jobbers  are  fairly  busy, 
but  report  collections  slow.  Business  in  drugs 
and  chemicals  is  dull  and  collections  are  back¬ 
ward.  Manufacturers  of  cigars  report  business 
active  and  look  for  further  improvement. 
Business  in  the  hardware,  cutlery,  house  fur¬ 
nishing,  woodenware,  china  and  glassware,  gas 
fixture,  and  fancy  metal  goods  trades  is  not 
improving  as  expected.  All  say  that  as  soon 
as  the  tariff  schedule  is  definitely  settled  there 
Will  be  a  great  improvement  in  business. 
There  is  more  inquiry  for  pig  iron,  and  some 
sales  for  delivery  in  the  first  quarter  of  1914 
have  been  made.  Prices  are  very  firm,  and  in 
some  markets  have  slightly  advanced.  Trading 
in  real  estate  has  been  more  active.  Builders 
complain  of  scarcity  of  good  work  and  figure 
low  on  any  that  is  offered.  Trading  in  hay  and 
straw  is  not  active  at  present.  Supplies  of  rye 
straw  are  liberal,  and  it  is  on  offer  at  $17  per 
ton.  Hay  sells  at  from  $21  to  $22  per  ton, 
according  to  quality. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  September  5  : 

Boston— Jobbers  in  all  lines  of  dry  goods 
report  a  fairly  active  business.  There  has  been 
considerable  interest  in  new  showings  of  prints, 
which  have  stimulated  buying.  A  good  busi¬ 
ness  is  reported  by  jobbers  of  ginghams.  The 
cotton  goods  trade  is  not  changed  materially, 
and  buying  is  still  largely  in  novelty  lines. 
Linens  are  selling  pretty  freely.  The  knit 
goods  trade  continues  steady.  Jobbers  of 
woolens  and  worsteds  have  done  a  fair  busi¬ 
ness,  but  ordering  has  not  been  uniformly  ac¬ 
tive.  In  dress  goods  buying  is  reported  still 
largely  of  a  spot  nature.  Wool  waste  remains 
active,  and  cotton  waste  is  improving.  Wool, . 
worsted  and  cotton  yarns  show  improvement. 
Raw  silk  remains  unchanged  from  last  week,  and 
broad  silks  continue  to  improve.  Paper  is  im¬ 
proving.  Old  metals  continue  dull,  but  with  more 
encouraging  prospects.  Scrap  rubber  is  firm. 
Dyestuffs  and  chemicals  continue  to  improve. 
Textile  machinery,  both  foreign  and  domestic, 
shows  improvement.  Liquor  dealers  in  general 
report  an  unsatisfactory  condition,  although  a 
slight  increase  in  volume  of  business  is  noted 
over  1912.  Confectionery  industry  is  becoming 
active,  and  the  outlook  for  fall  is  favorable. 
Leaf  tobacco  merchants  are  experiencing  a  lull 
in  their  trade,  and  profits  are  small.  General 
business  in  all  lines  of  lumber  is  quiet  without 
material  change  in  prices.  Demand  for  paints 
and  supplies  continues  unusually  good.  Other 
lines  of  builders’  supplies,  such  as  bricks,  lime 
and  cement,  are  moving  fairly  well.  There  is 
more  inquiry  for  pig  iron,  but  sales  so  far  are 
in  small  lots.  During  the  summer  months 
there  has  been  an  unusual  amount  of  com¬ 
plaint  regarding  poor  collections  among  whole¬ 
sale  grocery  and  provision  dealers,  and 
credits  have  been  materially  curtailed  on  new 
business.  Sales  are  not  up  to  the  average 
and  fall  trade  is  backward,  most  retail 
dealers  confining  purchases  to  immediate  re¬ 
quirements.  The  jewelry  trade  is  still  slightly 
below  normal,  but  an  early  improvement  is  ex¬ 
pected.  Diamond  merchants  report  a  ready 
market  in  anticipation  of  the  proposed  increase 


in  the  tariff.  Collections  are  somewhat  im¬ 
proved.  Wholesale  druggists  continue  quiet. 
Supply  houses  of  druggists’  sundries  report  a 
good  trade,  sales  in  some  instances  exceeding 
last  year.  Collections  are  fair  to  slow.  In 
electrical  lines  there  is  some  indication  of  bet¬ 
terment.  Orders  have  been  larger  the  past 
week,  and  payments  to  wholesalers  have  been 
fairly  prompt. 

Philadelphia— Wool  is  draggy  and  selling 
in  buyer’s  favor.  Demand  for  cotton  yarns 
has  slackened,  manufacturers  generally  buying 
in  small  quantities.  The  knitting  trade  con¬ 
tinues  busy.  Woolen  jobbers  report  trade 
fairly  active  in  filling-in  orders.  Fall  and 
winter  deliveries  have  about  been  completed, 
but  spring  orders  have  not  commenced.  Prices 
in  woolens,  worsteds  and'  staple  goods  show  an 
average  decline  of  about  12%  cents  per  yard 
from  the  preceding  season.  Collections  show 
a  falling  off,  although  for  the  year  thus  far 
they  are  about  up  to  the  average.  Wholesalers 
and  jobbers  of  dry  goods,  notions  and  knit 
goods  report  a  fair  trade  but  considerable 
room  for  improvement,  orders  backward  and 
evidence  of  conservative  buying.  Manufac¬ 
turers  of  waists  and  dresses  are  doing  very 
little.  The  situation  with  manufacturers  of 
cloaks,  suits  and  skirts  is  unchanged.  A  few 
are  operating,  but  with  comparatively  small 
forces.  The  season,  it  is  agreed,  will  be  a  poor 
one.  In  shoes  the  only  noticeable  activity  is  in  . 
fall  goods  and  the  cleaning  up  of  odd  lots  of 
summer  styles.  Collections  have  not  been 
active.  Hide  and  leather  prices  remain  firm, 
with  buying  along  conservative  lines.  Paper 
jobbers  and  manufacturers  are  fairly  busy, 
prices  remaining  firm,  but  collections  show  a 
slight  falling  off.  The  summer  inactivity  in 
the  sale  of  staple  groceries  continues,  and 
while  raw  sugars  have  advanced  in  price, 
refiners  have  not  changed  their  schedules. 
Some  concessions  are  made  in  teas,  but  buyers 
are  holding  off  for  new  crops.  Cheese,  canned 
fish  and  kindred  goods  are  active.  The  Lan¬ 
caster  tobacco  crops  will  turn  out  somewhat 
better  than  was  expected.  The  market  has 
been  generally  quiet,  with  fair  collections. 
Wines  and  liquors  continue  inactive  and  col¬ 
lections  poor.  Brewers  are  doing  an  active 
trade  and  report  collections  good.  August  in 
the  drug  trade  is  usually  dull,  but  orders  are 
now  being  booked  and  the  outlook  is  favorable. 
Collections  are  slow,  though  in  some  quarters 
slightly  improved.  Purchases  of  chemicals  are 
still  for  current  needs,  which  are  fair.  Paints 
are  improving  and  prices  are  steady.  Plate 
glass  sales  continue  active.  Collections  are 
fair.  There  is  a  noticeable  improvement  in  buy¬ 
ing  of  pig  iron,  with  steel-making  grades  lead¬ 
ing.  Some  sales  indicate  a  firmer  tone.  Orders 
for  finished  materials  show  improvement. 

Pittsburgh  —  Leading  jobbing  houses  say 
business  continues  very  good,  and  are  optimis¬ 
tic  regarding  fall  and  winter.  Mine  and  mill 
supply,  dry-goods,  millinery  and  men’s  furnish¬ 
ing  houses  all  have  a  large  number  of  orders 
on  their  books,  and  say  business  is  considerably 
in  excess  of  last  year  at  this  date.  Lumber 
trade  continues  of  good  volume.  Iron  and 
steel  have  been  quiet  during  the  past  ten  days, 
no  orders  of  consequence  having  been  placed, 
although  there  is  considerable  tonnage  pend¬ 
ing,  and  it  is  predicted  that  by  the  latter  part 
of  September  orders  will  be  placed  in  excess  of 
shipment.  Collections  are  fair.  Pig-iron  prices 
appear  more  firm,  basic  being  quoted  at  $14.50 
valley,  although  it  is  said  $14.25  is  being  quoted 
for  quick  delivery  for  large  tonnage.  Bessemer 
is  quoted  at  $15.75  to  $16  and  foundry  iron  at 
$14.25.  No  sales  have  been  placed  in  gray 
forge.  Steel  appears  weaker,  and  a  number  of 
orders  have  been  placed  for  quick  delivery  for 
billets  at  $24  and  sheet  bars  at  $25.  Furnaces 
are  practically  all  in  operation  at  this  time  ; 
none  of  them,  however,  is  carrying  a  very 
large  stock,  and  it  is  reported  that  in  the  near 
future  several  furnaces  will  be  blown  out  in 
order  to  make  necessary  repairs.  The  coke 
market  continues  firm,  spot  and  contract  coke 
being  quoted  at  $2.50,  while  several  sales  of 
inferior  grade  of  coke  are  reported  at  $2.25. 
Foundry  coke  is  quoted  at  $3. 

Buffalo — Iron  and  steel  are  quieter.  Pig-iron 
production  is  still  in  excess  of  last  year  for  the 
corresponding  number  of  months,  but  output  is 
decreasing.  Iron  and  steel  mills  are  still  busy, 
but  shipments  exceed  new  orders.  Lumber 
and  coal  trade  is  good,  Retail  trade  in  staples 
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and  provisions  is  very  active,  owing  largely  to 
the  Perry  celebration  held  here  this  week. 
Cattle  are  active,  with  prices  steady.  Collec¬ 
tions  are  slow. 

AT  THE  WEST. 

Chicago  —  Continued  drought  and  high 
temperatures  have  widened  the  area  of  corn 
crop  losses,  thus  reducing  estimates  of  yields. 
The  crop  has  ripened  prematurely,  and 
there  is  little  danger  of  frost  injury,  except 
possibly  in  the  extreme  northern  part  of  the 
belt.  Cutting  is  under  way  in  many  sections. 
The  failure  of  the  crop  west  of  the  Missouri 
liver  in  Kansas  and  Oklahoma  is  confirmed, 
and  losses  in  Nebraska  have  increased.  Pas¬ 
tures  have  dried  up,  and  scarcity  of  stock 
water  has  necessitated  heavy  marketing  of  live 
stock,  making  receipts  of  cattle  at  six  markets 
this  week  exceed  last  year’s  by  50,000  head. 
Most  of  this  increase  is  at  Missouri  river  points. 
Yields  of  wheat  .and  oats  have  been  increased 
by  threshing  returns.  Indications  are  that 
there  will  be  a  shortage  of  100,000,000 
bushels  in  the  potato  crop  of  the  country 
from  last  year.  Business  is  of  good  volume, 
but  is  moving  along  conservative  lines. 
Liberal  buying  in  many  lines  of  merchandise 
indicates  light  stocks  in  hands  of  jobbers  and 
manufacturers.  This  fact  has  increased  the 
desire  on  part  of  interior  distributors  to  place 
somewhat  larger  orders,  fearing  further  scarcity 
in  the  future.  Dry-goods  salesmen  on  the  road 
are  securing  liberal  orders.  Cotton  goods  are 
advancing  in  sympathy  with  raw  cotton.  In¬ 
creased  buying  of  iron  and  steel  is  noticeable, 
but  business  is  irregular.  Prices  are  well  main¬ 
tained  except  on  steel  sheets.  Large  consumers 
of  pig  iron  have  taken  hold  more  freely.  Coal 
trade  is  better.  Other  lines  show  seasonable 
activity.  Butter,  eggs  and  poultry  are  higher 
and  potatoes  are  lower.  Hogs,  sheep  and  lambs 
are  lower,  but  cattle  prices  are  practically  un¬ 
changed.  Receipts  of  cattle  and  sheep  in¬ 
creased,  those  of  hogs  decreased.  Money  is  less 
active,  larger  borrowers  having  anticipated  re¬ 
quirements.  The  market  tends  to  ease.  Col¬ 
lections  are  slow  to  fair. 

Cincinnati — -Business  in  wholesale  groceries 
hardware,  notions  and  hats  and  caps  is  about 
normal.  Collections  are  slow.  Printers’  and 
engravers’  supplies  are  in  good  demand.  Whole¬ 
sale  paper  is  slow,  but  a  good  fall  trade  is 
expected.  Trade  in  lumber  is  slow,  dealers 
reporting  extensions  being  asked  for.  Manu¬ 
facturers  of  heavy  machinery  and  machinery 
castings  report  working  full  time,  with  satis¬ 
factory  orders  booked.  Mill  and  mine  supply 
houses  find  trade  brisk,  but  collections  are  slow. 
Brewers’  and  bottlers’  supplies  are  in  good  de¬ 
mand.  Whiskey  is  quiet.  Manufacturers  in 
general  report  satisfactory  orders  and  antici¬ 
pate  good  fall  business.  Retail  trade  is  a  shade 
off  owing  to  excessive  heat,  and  collections  are 
only  fair.  Tobacco  is  slightly  higher.  Offer¬ 
ings,  however,  are  of  rather  poor  quality.  The 
condition  of  the  growing  crop  is  worse  than  it 
has  been  in  years  owing  to  insufficient  moisture. 
From  present  indications  it  looks  as  though  it 
would  be  impossible  to  have  more  than  60  per 
cent,  of  the  normal  crop,  or  about  150,000,000 
pounds  of  burley.  Requirements  for  contract 
.  coal  are  being  well  met,  and  prices  hold  well, 
considering  increased  production  and  the  easy 
car  situation.  Retail  dealers  are  making  de¬ 
liveries,  which  have  been  delayed  owing  to  the 
teamsters’  strike.  Collections  are  slow,  espe¬ 
cially  from  districts  that  were  flooded  last  spring. 
Receipts  of  cattle  from  the  dry -weather  districts 
south  of  the  Ohio  river,  southern  Indiana  and 
Illinois  are  heavy,  and  prices  are  easier.  Con¬ 
siderable  cattle  were  sold  to  outside  markets 
for  Stocker  and  feeding  purposes.  Good,  fat 
quality  steer  cattle  and  choice  butcher  grades 
are  not  so  plentiful,  but  prices  are  a  shade  off 
from  last  week.  Although  receipts  of  hogs 
were  lighter,  prices  softened.  Grain  receipts 
are  liberal,  but  with  brisk  demand  prices  ruled 
firm.  Hay  sold  freely,  probably  owing  to  un¬ 
usually  extensive  arrivals,  which  necessitated 
concessions  in  prices.  Flour,  groceries  and 
provisions  are  in  good  demand,  with  prices 
firm.  Money  is  firmer,  and  the  market  shows 
signs  of  increased  tension. 

Portsmouth — Business  with  manufacturers 
and  jobbers  is  good,  steel  being  excepted. 
Collections  are  unsatisfactory.  Retail  trade  is 
quiet ;  summer  sales  have  been  satisfactory, 
and  dealers  are  showing  fall  styles.  Reports 
from  the  counties  north  of  here  indicate  that 


corn  has  been  seriously  retarded  by  the  drought, 
and  only  a  fair  grade  is  expected. 

Richmond,  1ml.  —  Jobbers  of  hardware 
report  sales  in  excess  of  this  time  in  1912. 
Wholesale  grocers  are  booking  many  orders  for 
future  delivery.  There  is  quite  a  demand  for 
canned  meats,  salmon,  etc.,  which  is  attributed 
to  increased  prices  for  fresh  meats.  Dry-goods 
trade  is  light.  Collections  are  good.  Rain  is 
needed  in  some  quarters,  but  reports  regarding 
corn  and  wheat  continue  good. 

Lexington— Grocery  and  dry  goods  jobbers 
report  a  fair  week,  with  marked  improvement 
in  collections.  In  hardware  lines  business  is 
good,  but  collections  are  still  off.  Lumber 
manufacturers  and  jobbers  are  optimistic  about 
fall  business,  and  anticipate  a  strengthening  of 
prices.  Collections  at  the  moment  are  slack 
and  some  extensions  are  being  requested .  Retail 
trade  is  improving.  Reports  from  the  country 
districts  indicate  that  rain  in  some  sections, 
particularly  Bourbon  county,  has  given  consid 
erable  impetus  to  the  burley  tobacco  crop 
Some  improvement  is  also  reported  in  corn. 

Louisville — A  large  number  of  country  mer 
chants  are  in  town.  House  business  is  well 
under  way  and  compares  favorably  with  pre¬ 
vious  years,  but  a  tendency  toward  conserva¬ 
tism  is  noted,  due  to  the  prospects  of  short 
crops.  Wholesale  groceries,  lumber  and  build¬ 
ing  material  are  in  only  fair  demand.  Holiday 
goods  business  is  starting  in  satisfactorily.  Dis¬ 
tillers  and  wholesale  liquor  dealers  are  prepar¬ 
ing  for  active  season.  Retail  trade  is  quiet. 
Collections  are  slow.  Crop  reports  continue 
spotted,  and  while  some  sections  report  con¬ 
ditions  better  than  others,  it  is  believed  that 
the  average  yield  will  be  below  normal. 

Kansas  City — Business  in  wholesale  lines  for 
August  showed  a  decrease  from  that  month 
last  year,  but  prior  to  August  sales  for  each 
month  were  above  the  like  months  in  1912,  so 
that  the  total  volume  to  date  still  is  ahead  of  last 
year.  In  dry  goods,  house  trade  during  August 
fell  short  of  last  year’s,  and  while  there  has 
been  no  increase  in  cancellation,  some  orders 
have  been  held  up  pending  developments. 
However,  a  good  rain  would  result  in  most  of 
these  being  shipped.  Manufacturers  and  job¬ 
bers  of  shoes  say  road  sales  in  some  localities 
are  inclined  to  drag.  Jobbers  of  hats  and  caps 
report  that  the  volume  of  business  has  been 
good.  Trade  in  millinery  is  active  and  com¬ 
pares  favorably  with  last  season.  Hardware, 
machinery  and  supplies  arb  in  demand.  Ces¬ 
sation  of  local  labor  trouble  has  resulted  in  an 
increased  demand  for  building  materials.  Trade 
in  drugs  is  seasonably  active.  Groceries  at 
wholesale  are  in  demand.  Continued  clearance 
sales  stimulate  local  retail  trade.  Collections, 
which  have  been  fair,  are  inclined  to  drag. 
Crop  conditions  are  unchanged,  owing  to  the 
continued  drought.  Some  fall  plowing  has 
begun,  but  rain  is  badly  needed  to  properly 
condition  the  soil  for  fall  seeding.  Prolonged 
heat  and  drought  have  resulted  in  a  further 
deterioration  in  the  condition  of  the  corn  crop 
during  August.  Latest  estimates  show  the 
condition  in  Missouri  as  about  45  per  cent., 

I  Kansas  12,  Nebraska  45,  and  Oklahoma  35.  In 
some  localities  the  grain  is  filling  poorly  and 
drying  up  prematurely,  which  condition,  to 
gether  with  the  probable  abandonment  of  con 
siderable  acreage  at  harvest,  will  result  in  a 
further  shrinkage.  An  almost  total  loss  of  pas¬ 
turage  and  shortage  of  water  supply,  particu 
larly  in  Kansas,  has  resulted  in  a  general  move¬ 
ment  of  grass  cattle  to  market.  Well- posted 
authorities  estimate  that  60  to  70  per  cent,  of 
the  cattle  of  the  state  have  been  marketed. 
Shipments  from  Oklahoma,  while  numerous, 

I  have  not  been  as  heavy  as  from  Kansas. 

St.  Louis — Plowing  for  winter  wheat  is  prac¬ 
tically  at  a  standstill,  owing  to  the  continued 
dry,  hot  weather,  which  has  caused  a  loss  in 
the  corn  crop  throughout  Illinois  and  Missouri 
variously  estimated  at  one-fourth  to  one-third 
of  the  1912  crop.  Retail  trade  during  the  week 
has  been  stimulated  to  some  extent  by  sales. 
Sales  at  wholesale  of  dry  goods  continue  heavy, 
being  equal  to  or  in  excess  of  the  same  period 
last  year.  Shoe  salesmen  are  again  on  the  road, 
and  though  some  improvement  is  noted,  busi¬ 
ness  is  hardly  up  to  last  year,  and  collections 
are  only  fair.  Steady  gains  over  last  year  are 
reported  by  wholesale  millinery  houses,  as  well 
as  by  manufacturers  and  jobbers  of  hats  and 
caps  and  hardware.  Neckwear  houses  report 
many  large  orders  on  hand.  Clothing  continues 


active.  A  falling  off  of  drug  sales  to  the  country 
districts  has  been  balanced  by  increases  in  city 
sales,  making  the  weekly  business  equal  to  last 
year.  Sales  of  groceries  equal  last  year,  but 
collections  are  poor.  Demand  for  provisions  is 
moderate,  with  prices  stronger.  Hot  weather 
has  demoralized  the  egg  trade,  and  prices  are 
lower.  Butter,  poultry,  lead  and  spelter  are 
steady.  Hides  are  strong.  Liberal  buying  of 
cattle  has  steadied  the  price. '  Notwithstanding 
generous  offerings,  hogs  are  5  cents  higher. 
Collections  vary  from  poor  to  good.  Demand 
for  money  continues  fair. 

Wichita — The  drought  continues.  Business 
is  quiet  in  all  lines  and  collections  are  only  fair. 

Denver— Wholesale  trade  continues  good, 
with  collections  fair  to  slow.  Local  retail  trade 
is  normal.  Tourist  travel  is  heavy.  Crop  con¬ 
ditions  throughout  the  state  are  satisfactory. 

IN  THE  NORTHWEST. 
Milwaukee — Engine  builders  report  busi¬ 
ness  steady,  with  good  prospects  for  future 
orders.  Furnace  and  stove  dealers  report 
demand  fair.  Retail  dealers  in  dry  goods, 
shoes  and  other  lines  anticipate  a  prosperous 
fall.  Collections  are  slow.  Building  is  steady. 

Duluth — Wholesale  trade  is  increasing. 
Manufacturing  industries  are  rushed  to  keep 
up  with  orders.  Practically  all  lines  show 
material  increases  over  last  year.  Retail  trade 
is  active.  Collections  are  fair.  Heavy  receipts 
of  grain  are  noted,  with  flax,  oats  and  barley 
heavier  than  last  year,  but  wheat  lighter,  new 
crop  movement  not  yet  being  in  full  swing. 

Minneapolis— The  state  fair  has  brought  in 
many  country  merchants.  Jobbers  are  busy 
entertaining  and  are  getting  some  business. 
Most  activity  is  noted  in  dry  goods,  groceries, 
hardware  and  shoes.  Other  lines  report  very 
satisfactory  business  for  this  time  of  year. 
General  conditions  are  quite  favorable  and 
prospects  for  fall  business  good.  Flour  millers 
are  already  booking  large  orders,  and  other 
manufacturers  report  good  business.  Collec¬ 
tions  ale  only  fair,  but  are  expected  to  improve 
as  grain  shipments  increase.  Threshing  is 
actively  going  on  throughout  the  northwest, 
with  quite  favorable  results  as  to  quality  and 
quantity. 

St.  Paul— Wholesale  trade  in  all  lines  is  very 
active,  attributable  to  the  annual  Minnesota 
state  fair,  which  is  now  being  held,  and  which 
has  brought  a  large  number  of  country  mer¬ 
chants  to  the  Twin  Cities.  Dealers  in  dry  goods, 
rubber  goods,  shoes,  furs  and  caps  all  report 
heavy  orders  booked  for  spring  shipment. 
Numerous  filling-in  orders  for  immediate  de¬ 
livery  are  noted.  The  volume  in  several  lines 
shows  an  increase  of  from  10  to  15  per  cent, 
over  last  year,  and  the  outlook  for  continued 
activity  is  very  favorable.'  Collections  vary  to 
some  extent,  but  are  generally  reported  im¬ 
proving. 

Waterloo— Corn  has  matured,  with  the  late 
crop  ripening  a  little  too  fast.  The  yield  is  10 
per  cent,  less  than  last  year.  Oats  and  barley 
will  approximate  a  5  percent,  decrease,  but  hay 
indicates  an  increase  of  10  per  cent.  Collec¬ 
tions  continue  slow.  Implement  manufacturers 
report  a  20  per  cent,  increase  and  retailers  a 
slight  gain. 

Dubuque — Wholesale  trade  has  improved. 
Retail  trade  is  more  active.  Collections  are  a 
little  slow.  Crop  conditions  are  favorable. 

Lincoln— Jobbers  report  business  equal  to 
this  time  last  year.  Collections  are  fair  to 
good.  While  the  state  fair  has  brought  good 
crowds  to  Lincoln,  the  attendance  is  fully  a 
fourth  less  than  last  year,  and  retail  trade  has 
suffered  in  about  that  proportion.  Corn  south 
of  the  Platte  river  is  practically  a  failure  from 
grain  standpoint,  the  yield  being  not  over 
one-fifth  of  normal.  Farmers  are  cutting  and 
putting  in  silos,  and  will  thus  save  a  goodly 
portion  of  its  feeding  value.  The  weather 
continues  dry  and  excessively  hot,  and  plowing 
for  winter  wheat  is  retarded.  A  fair  fall 
business  is  anticipated. 

Omaha  Rain  is  needed  for  fall  plowing  and 
pastures.  Collections  are  fair.  Corn-crop  con¬ 
dition  remains  without  improvement.  No  rains 
as  yet  to  relieve  the  situation. 

Sioux  Falls  —  Trade,  wholesale  and  retail, 
is  very  good,  and  the  outlook  is  quite  favorable. 
Trade  in  north  center  and  western  sections  is 
very  quiet,  with  very  slow  collections.  Ex¬ 
cessive  heat  and  hot  winds  this  week  have  had 
some  effect  on  corn,  maturing  it  too  fast. 
However,  a  very  good  crop  is  assured. 


AT  THE  SOUTH. 

Baltimore  —  Visiting  buyers  in  numbers 
rather  beyond  expectation,  coupled  with  a 
good  volume  of  mail  order  business,  indicate 
that  the  current  season’s  business  in  point  of 
volume  will  total  very  satisfactory  results. 
Out-of-town  buyers,  however,  have,  as  a  rule, 
shown  conservatism  in  placing  orders,  but  the 
large  number  of  merchants  in  the  market  has 
resulted  in  the  aggregate  of  sales  running  fully 
up  to  if  not  beyond  normal.  Money  condi¬ 
tions  the  past  week  reflect  an  easier  tone  from 
a  number  of  southern  points,  indicated  by 
slight  improvement  in  collections,  and,  taking 
business  as  a  whole,  the  season’s  prospects  in 
general  look  quite  good.  Jobbers  of  dry  goods, 
notions  and  kindred  lines  are  very  busy.  Mil¬ 
linery  houses  are  also  well  employed,  while 
clothing  manufacturers,  who  are  now  shipping 
out  fall  orders,  report  little  or  no  cancellations 
with  conditions  practically  all  that  could  be 
expected.  Receipts  of  Maryland  leaf  tobacco 
were  heavy,  with  the  market  very  active,  and 
|  desirable  stock  found  ready  sale  at  good 
prices,  considerably  overshadowing  eastern 
Ohio,  which,  though  showing  increased  re¬ 
ceipts,  experienced  a  quiet  market.  Business 
m  groceries  and  provisions  is  good  on  a  steady 
demand,  but  flour  rules  quiet. 

Charleston,  S.  C.— Wholesale  dealers  in  all 
lines  are  very  much  encouraged  by  cotton  prices 
and  crop  conditions  ;  orders  for  fall  goods  are  in 
excess  of  last  year.  The  cotton  crop  is  reported 
a  little  short,  owing  to  the  continued  dry  spell, 
but  with  prevailing  prices  the  shortage  will  be 
more  than  made  up.  Heavy  sales  of  tobacco 
are  reported,  and  it  is  estimated  that  30  000 
acres  were  planted,  an  increase  of  25  per  cent, 
over  last  year.  Carolina  rice  is  being  harvested 
the  crop  being  about  the  same  as  last  year,’ 
though  about  75  per  cent  shorter  than  the  pre¬ 
vious  year,  which  reduction  is  attributed  to  the 
heavy  losses  during  the  storm  of  1911.  Collec¬ 
tions  are  showing  some  improvement,  and 
within  the  next  thirty  days,  when  cotton  begins 
to  move,  money  should  be  somewhat  easier. 

I  Greenville  Textile  manufacturers  report 
business  improving,  purchases  being  more 
liberal  than  for  some  time,  and,  in  spite  of 
tariff  uncertainties,  a  good  season  is  looked  for. 
Mill-supply  and  hardware  jobbers  report  busi¬ 
ness  good.  Wholesale  grocers  report  some  ac¬ 
tivity  in  that  trade,  with  collections  still  slow. 
An  abundant  cotton  crop  and  easier  money  are 
pietty  well  assured,  and  the  corn  crop  is  good. 

Chattanooga — Manufacturers  and  wholesale 
dealers  express  the  opinion  that  trade  as  a 
whole  has  improved  in  the  last  thirty  days,  and 
all  appear  optimistic  regarding  the  future. 
The  banks  say  money  is  plentiful  for  legitimate 
business  purposes,  though  they  are  still  loath 
to  loan  for  speculation.  Retail  trade  has  been 
actively  stimulated  by  the  opening  of  the  fall 
season,  and  merchants  in  general  have  a  full 
line  of  late  patterns.  The  weather  is  warm 
and  dry  for  this  season. 

Memphis— The  outlook  for  a  big  fall  busi- 
|  ness  is  good.  •  The  cotton  crop  is  the  best  in 
years,  and  wholesale  trade  in  all  lines  is  active. 
Retail  trade  is  quiet  on  account  of  warm 
weather.  Collections  are  a  trifle  backward. 

Atlanta— Wholesale  trade  is  about  up  to  the 
average,  but  collections  are  slow.  The  ap¬ 
proaching  school  term  caused  increased  sales 
at  retail  of  children’s  apparel.  Still,  all  lines 
of  retail  trade  have  been  reasonably  good.  A 
three  weeks’  drought  has  caused  the  cotton 
plant  to  shed  much  of  the  top  crop,  but  the 
condition  of  the  crop  generally  is  favorable. 

Savannah — Trade  in  all  lines  is  quiet,  but 
a  good  fall  business  is  anticipated,  as  the  cotton 
crop  is  good  and  higher  prices  than  usual  are 
anticipated. 

Birmingham — There  has  been  some  quiet- 
I  i^ff  down  in  iron  and  steel.  Mills  have  been 
[  busy,  but  new  orders  have  not  been  coming  in 
rapidly  enough  to  offset  shipments.  Demand 
for  lumber  and  building  materials  is  somewhat 
better.  Wholesale  and  retail  dealers  in  all  lines 
report  a  good  business.  Collections  are  slow. 

Mobile — Jobbers  in  all  lines  report  trade 
fairly  active.  Retail  trade  is  quiet.  Collections 
remain  slow.  Crop  conditions  are  fairly  good. 

Montgomery — The  condition  of  cotton  con¬ 
tinues  to  decline  on  account  of  drought.  Re¬ 
ports  from  many  counties  indicate  a  crop  out¬ 
look  30  to  50  per  cent,  below  normal.  Business 
continues  quiet  and  collections  poor. 

(I*' or  additional  trade  Reports  see  page  573. ) 
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Before  adjournment  on  Saturday  last  the 
Senate  completed  the  first  reading  of  the 
tariff  bill,  a  fact  which  of  itself  gave  en¬ 
couragement  to  the  leaders,  though  a  con¬ 
dition  of  unsettlement  still  existed  as  to  some 
important  provisions  of  the  bill.  Active 
exertions  have  since  been  made,  however, 
to  bring  about  agreement  upon  disputed 
points,  and  it  is  understood  that  those 
having  the  bill  in  charge  will  make 
a  determined  effort  to  pass  the  bill 
before  adjournment  to-night.  The  in¬ 
come  tax  feature  has  loomed  up  lately  as 
the  chief  source  of  difficulty  for  those  in 
charge  of  the  measure.  Great  dissatisfac¬ 
tion  with  this  feature  of  the  bill  has  recently 
been  manifested  by  a  considerable  number 
of  the  more  radical  senators,  who  have 
been  insisting  upon  an  increase  of  the  sur¬ 
tax  on  large  incomes,  and  while  an  amend¬ 
ment  having  that  object  in  view  was  de¬ 
feated  when  first  proposed  by  Senator 
La  Follette,  the  proposal  has  come  up  in 
other  forms  and  supported  by  such  ap¬ 
parent  strength  that  the  majority  caucus 
was  forced  to  take  cognizance  of  the  de¬ 
mand  for  a  revision  of  the  income  tax 
rates.  As  the  result  of  its  considera¬ 
tion  of  the  subject  it  increased  the  sur¬ 
tax  on  the  larger  incomes  so  as  to  make 
it  3  per  cent,  on  incomes  ranging  from 
$75,000  to  $100,000;  4  per  cent,  on  those 
from  $100,000  to  $250,000;  5  per  cent,  on 
those  from  $250,000  to  $500,000,  and  6 
per  cent,  on  all  above  the  last-mentioned 
figure.  The  highest  surtax  under  the  bill 
as  originally  introduced  was  3  per  cent, 
on  amounts  in  excess  of  $100,000. 

In  accordance  with  arrangements  pre¬ 
viously  made,  the  Senate  Committee  on 
Banking  and  Currency  gave  a  hearing  this 
week,  beginning  on  Tuesday,  to  members 
of  the  committee  appointed  by  the  recent 
bankers’  conference  at  Chicago  to  lay  before 
the  national  legislators  the  suggestions 
made  there  for  the  amendment  of  the  pend¬ 
ing  banking  and  currency  bill.  Perhaps 
the  chief  interest  attaching  to  the  hearing 
was  the  disclosure  of  the  attitude  of  a 
number  of  the  majority  members  of  the 
Senate  committee,  the  position  of  the  bank¬ 
ers  being  already  well  understood.  It  seems 
clear  from  the  tenor  of  questions  asked  by 
some  of  the  senators  that  a  considerable 
divergence  of  views  exists  in  the  Senate 
committee  in  regard  to  certain  features  of 
the  pending  bill.  It  is  indeed  question¬ 
able  whether  a  majority  in  favor  of  report¬ 
ing  the  bill  could  be  secured  in  the  com¬ 
mittee  if  a  vote  were  taken  at  the  present 
time.  A  recognition  of  this  situation  led 
Senator  Weeks,  one  of  the  minority  mem¬ 
bers  of  the  committee,  to  introduce  on 
Thursday  a  motion  intended  to  postpone 
action  upon  the  bill,  by  directing  the  com¬ 
mittee  to  report  the  bill  with  recommenda¬ 
tions  on  Tuesday,  December  2.  It  is,  of 
course,  unlikely  that  this  resolution  will  be 
adopted,  though  any  hasty  action  on  the 


bill  in  the  Senate  seems  equally  out  of  the 
question.  It  is  worth  noting  in  passing 
that  the  House  committee,  to  whose  full 
membership  the  bill  was  submitted  for  the 
first  time  on  Tuesday,  decided  the  next 
day,  though  by  a  close  vote,  not  to  give 
the  bankers  a  hearing,  and  by  a  vote  of 
11  to  1  on  Thursday  directed  a  favorable 
report  upon  the  measure. 

The  latest  of  a  series  of  wrecks  causing 
loss  of  life  to  many  and  serious  injury  to 
more  occurred  on  the  New  Haven  Railroad 
system  on  the  morning  following  Labor 
Day,  when  American  railways  as  a  whole 
were  carrying  the  maximum  passenger 
loads  of  the  year.  In  a  period  of  especially 
crowded  traffic,  a  rear-end  collision  de¬ 
stroyed  two  sleeping  cars  completely, 
caused  the  deaths  of  twenty-one  persons 
and  mortal  or  serious  injury  to  a  number 
of  others.  Coming  as  it  did  after  a  two 
years’  period  during  which  the  New  Haven 
Railroad  has  been,  to  put  it  mildly,  singu¬ 
larly  unfortunate,  having  had  seventy 
killed  and  nearly  four  hundred  injured, 
this  latest  and  most  disastrous  wreck  has 
aroused  intense  public  feeling,  caused  the 
setting  on  foot  of  numerous  investigations 
by  local,  state  and  national  authorities,  and 
incited  the  newspapers  of  the  country  to  an 
outbreak  of  criticism  of  the  road’s  manage¬ 
ment,  equipment  and  personnel  such  as  has 
rarely,  if  ever,  been  equaled,  Pending  offi¬ 
cial  pronouncement  on  the  causes  of  the 
wreck,  it  is  inadvisable  to  attempt  to  place 
the  blame  where  it  belongs,  though  it  would 
seem  that  failure  to  take  some  ordinary  rail¬ 
way  precautions — in  other  words,  the  failure 
of  the  personal  element  at  a  critical  time — 
explains  the  regrettable  affair.  The  effect 
of  the  disaster  has  been  to  accentuate  the 
bitterness  of  the  criticism  with  which  the 
New  Haven  management  has  been  visited, 
but  some,  at  least,  of  the  published  com¬ 
ments  seem  to  lack  sense  and  force. 
Especial  stress  seems  to  be  laid  in  these 
comments  upon  the  presence  of  wooden 
passenger  cars  in  the  wreck,  as  if  the  lot 
of  the  unfortunate  passengers  would  have 
been  materially  different  providing  steel 
cars  had  been  similarly  rammed  and 
crushed  by  a  giant  locomotive  and  a  heavy 
train  traveling  at  high  speed  in  a  fog.  It 
would  seem  the  part  of  sensible  effort  to 
investigate  along  the  lines  of  absolute  pre¬ 
vention  of  collision  rather  than  of  the 
demonstration  of  the  resisting  power  of 
cars  which,  whether  made  of  wood  or  of 
steel,  are  not  intended  to  be  crushed  into 
shapeless  masses  by  the  immense  forces 
used  in  modern  railway  operation. 

One  of  the  distinguished  speakers  before 
the  American  Bar  Association  at  Montreal 
was  a  man  well  qualified  by  reason  of  his 
experience  to  pass  upon  the  question  of  the 
best  method  of  selecting  judges.  This  was 
ex-president  Taft,  who  not  only  had  a 
judicial  career  himself,  but  had  occasion 
subsequently  as  President  to  appoint  an 
unusual  number  of  judges  to  the  federal 
bench.  He  gave  it  as  his  clear  opinion 
that  appointment  by  the  executive  secures 
in  the  long  run  a  higher  average  of  experts 
for  the  bench  than  is  secured  by  the  process 
of  popular  elections.  He  recalled  the  fact 
that  it  had  been  his  official  duty  to  look 
into  the  judiciary  of  each  state  in  his  search 
for  candidates  to  be  appointed  to  federal 
judgeships,  and  he  affirmed  without  hesi¬ 
tation  that  in  states  where  many  of  the 
elected  judges  of  the  past  had  had  high 
rank,  the  introduction  of  nomination  by 
direct  primary  has  distinctly  injured  the 
character  of  the  bench.  Indeed,  on  the 
whole,  he  thinks  that  the  instances  of 
great  and  able  judges  who  have  been 
placed  upon  the  bench  by  election  are  in¬ 
stances  of  the  adaptability  of  the  American 


people  and  their  genius  for  making  the  best 
of  bad  methods,  instead  of  constituting 
a  vindication  of  that  system.  This  ex¬ 
pression  of  opinion  from  Mr.  Taft  is  of 
high  interest  in  view  of  his  special  expe¬ 
rience.  It  is  not  out  of  place  to  note, 
by  the  way,  that  he  was  unanimously 
chosen  president  of  the  Bar  Association 
for  the  coming  year  at  the  conclusion  of 
its  work  in  Montreal. 

When  the  Treasury  Department  an¬ 
nounced  that  $50,000,000  of  government 
money  would  be  made  available  for  deposit 
in  banks  located  in  the  chief  agricultural 
states  during  the  crop  season,  competent 
financial  authorities  pointed  out  that  this 
action,  while  it  would  supplement  the  assist¬ 
ance  which  New  York  and  the  money  centers 
of  the  country  are  accustomed  to  give  the 
interior  banks  while  the  crop  movement  is 
in  progress,  would  not  obviate  the  demands 
which  the  west  and  south  are  accustomed 
to  make  at  this  period  of  the  year.  These 
views  are,  to  all  appearances,  borne  out  by 
current  incidents  in  connection  with  the 
movements  of  money  from  New  York  to 
other  points  and  the  consequent  hardening 
of  rates  for  loans  at  the  chief  financial  city. 
Transfers  of  funds  through  the  Treasury 
or  by  direct  shipments  have  now  assumed 
what  may  be  termed  normal  proportions, 
a  rapid  reduction  of  the  New  York  banks’ 
surplus  being  the  natural  consequence.  As 
already  stated,  the  increase  of  the  govern¬ 
ment  deposits  in  banks  of  other  sections 
will  be  a  help,  and  will  presumably  aid  in 
preventing  any  decided  stringency  in  the 
money  market. 

The  importance  of  Japan  as  a  customer 
for  American  products  is  shown  by  a  com¬ 
pilation  by  the  Bureau  of  Foreign  Com¬ 
merce,  which  says  that  our  exports  to 
Japan  in  the  fiscal  year  ending  June  30, 
1913,  were  slightly  greater  than  were  those 
to  all  the  rest  of  Asia  combined.  Exports 
to  Japan  in  1913  were  larger  than  ever 
before,  and  were  more  than  two  and  one- 
half  times  as  great  as  in  1910,  which  was, 
however,  an  exceptionally  low  year  in  our 
export  trade  with  that  country.  They 
amounted  in  1913  to  $57,741,815,  and  only 
crossed  the  fifty-million-dollar  line  on  two 
previous  occasions — in  1905,  $51,719,683, 
and  in  1912,  $53,478,046.  Exports  to  Japan 
increased  in  the  single  year  $4,300,000, 
while  those  to  other  parts  of  Asia  decreased 
$6,500,000  in  the  same  period.  The  total 
exports  to  all  other  Asiatic  countries 
in  1913  were  $57,314,805.  If  to  the 
figures  of  exports  to  Japan  proper 
there  were  added  those  to  Korea  and 
Japanese  leased  territory  in  China,  the 
total  to  Japanese  territory  in  1913  would 
be  $59,720,851,  and  to  all  other  Asia, 
$55,335,769.  Raw  cotton  is  the  largest 
single  item  in  our  exports  to  Japan,  though 
manufactures  as  a  whole  show  a  larger 
total  than  that  of  the  single  item,  cotton. 
The  value  of  raw  cotton  exported  to  Japan 
in  1913  was  $25,000,000,  against  $11,750,000 
in  1911.  The  principal  imports  from  Japan 
are  silk,  tea,  matting,  straw  braids,  rice 
and  copper.  Raw  silk  imports  from  that 
country  in  the  fiscal  year  just  ended 
amounted  to  $57,000,000  out  of  a  total  of 
$91,500,000  of  imports.  Tea,  the  next 
largest  item  in  value,  was  valued  at 
$7,750,000.  _ 

Considerable  interest  attaches  to  the  half- 
yearly  report  of  the  American  Smelting  & 
Refining  Company,  which  corporation  has 
large  plants  and  other  interests  in  Mexico 
that  are  affected  by  the  continued  revolu¬ 
tionary  disturbances  in  that  country.  The 
statement  covering  the  company’s  oper¬ 
ations  in  the  six  months  ending  June  30, 
1913,  devotes  considerable  space  to  set¬ 
ting  forth  the  situation  of  its  Mexican 


properties.  It  reports  that  the  interruption 
of  railroad  traffic  has  interfered  more  and 
more  with  the  operations  of  its  smelting 
works  and  mines,  so  that  only  a  small 
proportion  of  those  properties  can  be  kept 
running.  This  would  seem  to  account  for 
the  fact  that  the  gross  earnings  of  the  com¬ 
pany  for  the  six  months,  which  are  given 
as  $6,671,611,  show  a  decrease  of  $916,331 
from  the  results  of  the  corresponding  period 
last  year.  At  the  same  time,  it  is  shown 
that  after  the  payment  of  the  regular 
dividends  upon  both  the  preferred  and 
common  stocks,  a  balance  of  $1/017,894  was 
carried  to  the  surplus  account,  the  report 
stating  that  very  satisfactory  results  had  at¬ 
tended  the  operations  of  its  properties,  with 
the  exception  of  those  located  in  Mexico. 

Financial  and  other  considerations  have 
apparently  had  the  effect  of  restricting  the 
creations  of  new  corporations  during  the 
present  calendar  year.  According  to  the 
New  York  Journal  of  Commerce,  which 
has  compiled  the  statistics  of  the  subject, 
the  new  companies  with  capitals  of  $100,000 
or  more  apiece  incorporated  in  the  month  of 
August  represented  a  total  of  $118,179,000, 
against  $212,895,000  in  August  last  year. 
The  aggregate  amount  of  capital  repre¬ 
sented  by  the  incorporations  in  the  United 
States  from  January  1,  1913,  to  August  31 
is  given  by  the  same  authority  as  $1,672,- 
868,000,  compared  with  $2,087,197,000  in  the 
corresponding  eight  months  of  1912,  the  de¬ 
crease  amounting  to  no  less  than  $414,329,- 
000,  or  24  per  cent.  It  is  also  noted  that  the 
creations  of  companies  in  the  eastern  states, 
including  increases  in  the  capitalization  of 
existing  concerns,  were  extremely  limited. 
Unpropitious  conditions  for  the  flotation 
of  new  issues  of  stocks  during  the  period 
since  January  1  may  be  presumed  mainly  to 
account  for  the  decided  slacking  in  the  crea¬ 
tions  of  new  companies  which  the  figures  in 
question  indicate. 

The  crop  reporting  board  of  the  Bureau 
of  Statistics  of  the  United  States  Depart¬ 
ment  of  Agriculture  estimates,  from  the 
reports  of  the  correspondents  and  agents 
of  the  bureau,  that  the  condition  of  the 
cotton  crop  on  August  25  was  68.2  per  cent, 
of  a  normal,  as  compared  with  79.6  on 
July  25,  1913,  74.8  on  August  25,  1912,  73.2 
on  August  25,  1911,  and  74.7  the  average 
on  August  25  of  the  past  ten  years.  Com¬ 
parisons  of  conditions,  by  states,  follow: 


Aug. 

July 

August  25, 

25, 

25, 

10-j /r. 

1913 

1913 

1912 

1911 

av'ge 

Virginia  . 

80 

81 

80 

96 

82 

North  Carolina  ... 

78 

77 

75 

76 

78 

South  Carolina.... 

77 

75 

73 

74 

77 

Georgia . 

76 

76 

70 

81 

77 

Florida . 

81 

82 

73 

85 

78 

Alabama . 

72 

79 

75 

80 

76 

Mississippi . 

69 

77 

70 

70 

75 

Louisiana . 

67 

79 

74 

69 

69 

Texas . 

04 

81 

76 

68 

72 

Arkansas . 

72 

87 

77 

78 

77 

Tennessee . 

80 

90 

76 

88 

83 

Missouri  . 

72 

86 

78 

88 

84 

Oklahoma  . 

45 

81 

84 

62 

76 

California . 

96 

100 

95 

100 

United  States.. 

68.2 

79.6 

74.8 

73.2 

74.7 

The  condition  of  the  cotton  crop  in  the 
United  States  monthly  and  the  estimated 
yield  per  acre  for  the  past  eleven  years  are 
given  below: 


Yield 

May  June  July  Aug.  Sept,  per  acre, 
'25  25  25  25  25  lbs.,lint 

1913 .  79.1  81.8  79.6  68.2 

1912 .  78.9  80.4  76.5  74.8  69.6  190.9 

1911 .  87.8  88.2  89.1  73.2  71.1  207.7 

1910 .  82.0  80.7  75.5  72.1  65.9  170.7 

1909 .  81.1  74.6  71.9  63.7  58.5  154.3 

1908 .  79.7  81.2  83.0  76.1  69.7  194.9 

1907 .  70.5  72.0  75.0  72.7  67.7  178.3 

1906 .  84.6  83.3  82.9  77.3  71.6  202.5 

1905 .  77.2  77.0  74.9  72.1  71.2  186.1 

1904 .  83.0  88.0  91.6  84.1  75.8  204.9 

1903 .  74.1  77.1  79.7  81.2  65.1  174.5 

Average - - -  -  -  - 

1903-12  ....  79.9  80.2  80.0  74.7  68.6  186.5 


It  will  be  seen  that  the  August  25  condition 
was  the  lowest  reported  on  that  date  since 
1909,  and  with  that  exception  was  the  lowest 
in  ten  years,  besides  being  6.5  points  below 
the  average  condition  for  ten  years  past. 


BRADSTREET'S,  SATURDAY,  SEPTEMBER  6,  1913 


Viscount  Haldane's  Notable  Address. 

Interest  in  the  proceedings  of  the  Ameri¬ 
can  Bar  Association  at  Montreal  this  week 
centered  largely  in  the  address  made  before 
it  by  the  distinguished  statesman  and  law¬ 
yer  who  traveled  across  the  ocean  to  pre 
sent  his  views  to  the  brilliant  gathering  of 
jurists  assembled  there.  Lord  Haldane 
selected  as  his  subject  the  topic,  “Higher 
Nationality— a  Study  in  Law  and  Ethics,” 
and  he  dealt  with  it  from  the  standpoint 
not  simply  of  a  lawyer  in  the  narrower 
sense,  but  that  of  a  statesman  with  a 
juristic  training,  it  is  true,  but  also  with  the 
broad  outlook  of  a  philosopher.  He  began 
by  emphasizing  the  fact  that  Great  Britain, 
Canada  and  the  United  States  together 
form  a  unique  group  because  of  their  com¬ 
mon  inheritance  of  traditions,  surroundings 
and  ideals,  particularly  in  the  region  of 
jurisprudence.  He  declared  that  lawyers 
are  called  on  in  days  that  lie  in  front  to 
mold  opinion  and  to  encourage  the  nations 
of  this  group  to  develop  and  recognize  a 
reliable  character  in  the  obligations  they 
assume  toward  each  other.  He  felt  that 
there  are  relations  possible  within  such  a 
group  that  are  not  possible  for  nations 
more  isolated  and  lacking  identity  of  his 
tory  and  spirit.  Canada,  Great  Britain  and 
the  United  States,  with  common  language, 
common  interests,  common  ends,  resemble, 
he  said,  a  single  society  which  might  de¬ 
velop  a  foundation  for  international  faith 
of  a  kind  new  in  the  history  of  the  world. 
He  urged  lawyers  to  assist  in  the  freshen¬ 
ing  of  the  conventional  atmosphere  which 
surrounds  men  in  public  life  by  omitting  no 
opportunity  to  think  rightfully,  and  to  con¬ 
tribute  to  the  fashioning  of  a  more  hopeful 
and  resolute  kind  of  public  opinion.  It 
was,  he  said,  the  chance  of  laying  before 
the  audience  at  the  American  Bar  Associa¬ 
tion  at  Montreal  this  thought  that  in¬ 
duced  him  to  obtain  permission  from  King 
George  V  to  visit  that  meeting. 

The  English  Chancellor  declared  that  he 
was  impressed  by  the  fact  that  the  several 
legal  systems  of  the  group  of  nations 
mentioned,  however  they  had  originated, 
even  where,  as  in  the  case  of  Quebec,  old 
French  law  was  in  part  the  basis  of  the 
system  administered,  everywhere  show  a 
similar  spirit,  and  disclose  the  power  of 
the  lawyers  in  creating  and  developing  the 
law  as  well  as  in  changing  it;  a  power 
which  has  been  more  exercised  outside  the 
legislature  than  within  it.  It  is,  he  said, 
because  the  lawyers  of  the  new  world 
have  an  influence  so  potent  and  so  easily 
wielded  that  they  have  been  able  to  use  it 
copiously  in  a  wider  field  of  public  affairs 
than  that  of  mere  jurisprudence,  and  it 
is  very  striking  to  the  observer  to  see 
how  many  of  the  names  of  those  who  have 
controlled  the  currents  of  public  opinion 
in  the  United  States  and  Canada  alike 
have  been  the  names  of  famous  lawyers. 
This,  in  his  opinion,  has  been  so  partly 
because  the  tradition  and  spirit  of  the  law 
were  always  what  he  described  and  dif¬ 
ferent  from  that  on  the  European  continent, 
but  also  because  in  consequence  of  that 
tradition  and  spirit,  the  vocation  of  the 
lawyer  has  not,  as  on  the  continent  of 
Europe,  been  that  of  a  segregated  pro¬ 
fession  of  interpreters,  but  a  vocation  which 
has  placed  him  at  the  very  heart  of  affairs. 

In  the  United  Kingdom  this  has  happened 
in  the  same  fashion,  yet  hardly  to  so  great 
an  extent  as  in  America,  because  there 
has  been  competition  of  other  and  powerful 
classes  whose  tradition  has  been  to  devote 
their  lives  to  a  parliamentary  career.  But 
in  the  case  of  all  three  nations  it  is  pro¬ 
foundly  true  that,  as  was  said  by  the 
present  President  of  the  United  States  in 
1910  in  an  address  delivered  to  the  Bar 
Association,  “the  country  must  find  law¬ 


yers  of  the  right  sort  and  the  old  spirit  to 
advise  it,  or  it  must  stumble  through  a 
very  chaos  of  blind  experiment.” 

Then,  in  philosophic  spirit,  and  with  the 
memories  of  his  Hegelian  studies  full  upon 
him,  Lord  Haldane  dwelt  at  length  upon  the 
difference  between  formulated  law,  whether 
civil  or  criminal,  and  the  moral  rules  en¬ 
joined  by  private  conscience  and  the  spirit 
of  the  community  for  which,  he  said,  the 
English  have  no  name,  but  which  the  Ger¬ 
mans  call  Sittlichkeit,  and  which  he  defined 
as  the  system  of  habitual  or  customary  con¬ 
duct,  ethical  rather  than  legal,  which  em¬ 
braces  all  those  obligations  of  the  citizen 
which  it  is  “bad  form”  or  “not  the  thing” 
to  disregard,  the  social  penalty  for  which 
is  being  “cut”  or  looked  on  askance.  He 
pointed  out  that  without  such  restraint  there 
could  be  no  tolerable  social  life,  and  said 
that  it  was  this  instinctive  sense  of  what  to 
do  and  what  not  to  do  in  daily  life  and  be¬ 
havior  that  was  the  source  of  liberty  and 
ease,  and  that  this  instinctive  sense  of  obli¬ 
gation  was  the  chief  foundation  of  society. 
He  further  described  “Sittlichkeit”  as  com¬ 
prising  “those  principles  of  conduct  which 
regulate  people  in  their  relations  to  each 
other,  and  which  have  become  matter  of 
habit  and  second  nature  at  the  stage  of 
culture  reached,  and  of  which  therefore  we 
are  not  explicitly  conscious.”  With  this 
idea  held  before  his  hearers,  Lord  Haldane 
advocated  the  development  of  a  full  in¬ 
ternational  “  Sittlichkeit,”  or  ethical  habit, 
among  as  well  as  within  nations.  He  be¬ 
lieved  that  the  prospect  of  its  development 
was  more  hopeful  in  the  case  of  nations 
with  some  special  relation  than  among  a 
mere  aggregate  of  nations.  In  this  connec¬ 
tion  he  said  that  recent  events  in  Europe 
and  the  way  in  which  the  great  powers 
had  worked  together  to  preserve  the  peace 
of  Europe,  as  if  forming  one  community, 
pointed  to  the  ethical  possibilities  of  the 
group  system  as  deserving  of  close  study 
by  both  statesman  and  student.  He  advo¬ 
cated  the  settlement  of  differences  between 
Great  Britain,  Canada  and  the  United  States 
in  the  spirit  and  in  the  manner  in  which 
citizens  settle  their  differences,  and  in  this 
connection  he  said  it  was  a  splendid  ex¬ 
ample  for  the  world  that  Canada  and  the 
United  States  should  have  nearly  four 
thousand  miles  of  frontier  practically 
unfortified. 

It  is  not  every  lawyer,  however  distin¬ 
guished,  it  is  not  every  statesman  even 
that  could  have  made  precisely  the  address 
above  noticed.  Viscount  Haldane  is,  how¬ 
ever,  an  unusual  man  even  among  lawyers 
and  statesmen.  Lacking  nothing,  appar¬ 
ently,  of  the  practical  sense,  he  is  well 
known  to  be  an  earnest  student  of  philoso¬ 
phy,  and  he  has  several  works  upon  sub¬ 
jects  of  serious  interest.  Distinguished 
mainly  as  an  equity  lawyer,  he  was,  never¬ 
theless,  felt  to  be  the  proper  man  to  place 
at  the  head  of  the  British  War  Department 
to  carry  through  a  highly  important  measure 
of  military  reorganization,  and  he  went  to 
the  woolsack,  not  as  so  many  of  his  prede¬ 
cessors  have  done,  from  the  attorney-gen¬ 
eralship,  but  from  the  War  Office.  One  of 
the  spectacular  events  of  his  incumbency 
of  the  latter  post  was  his  visit  as  British 
Secretary  of  State  for  War  to  the  German 
Emperor  early  last  year,  when  there  was 
felt  to  be  some  tension  between  London 
and  Berlin.  He  has  now  departed  for  the 
first  time  in  nearly  four  centuries  from 
the  precedent  which  keeps  the  British  Lord 
Chancellor  within  the  realm,  to  deliver  an 
address  which  is  said  to  amount  to  an 
official  announcement  to  the  world  of  the 
policy  of  the  British  government  in  rela¬ 
tion  to  the  settlement  of  international  dif¬ 
ferences.  This  latter  task  he  has  accom¬ 
plished,  perhaps  with  an  eye  to  the  future, 


in  a  manner  which  seems  calculated  to  win 
acceptance  on  the  banks  of  the  Spree  as 
well  as  on  those  of  the  St.  Lawrence,  the 
Potomac  and  the  Thames. 


Light  Bank  Clearings. 

At  this  late  date  it  is  almost  unnecessary 
to  tell  the  observer  of  economic  affairs  that 
high  rates  for  and  paucity  of  money,  slow 
collections,  tariff  uncertainties,  and  specu 
lation,  combined  with  irregular  trade  con 
ditions,  have  exerted  a  marked  influence 
on  bank  clearings.  These  currents  are  re¬ 
flected  to  a  noteworthy  degree  in  the  re 
turns  just  made  for  the  month  of  August. 
Of  course  that  month  is  one  in  which  bank 
clearings  always  exhibit  more  or  less  re 
cession.  This  year  the  tendencv  is  clearly 
patent.  It  has  been  accentuated  by  reports 
of  damage  to  the  southwest’s  corn  crop, 
factor  which  gave  birth  to  considerable  con¬ 
servatism  among  buyers  in  southwestern 
and  western  markets.  Moreover,  August 
this  year  contained  five  Sundays,  whereas 
in  that  month  last  year  there  were 
but  four.  In  view  of  all  the  facts,  it 
is  not  astonishing  to  find  that  the  gradient 
of  the  angle  of  bank  clearings  con¬ 
tinues  to  dip  downward.  For  example, 
payments  at  all  leading  centers  of  the 
United  States  during  the  month  of  August 
aggregate  $12,251,928,582,  the  decrease 
from  last  month  being  8.6  per  cent.,  while 
the  loss  from  August  last  year  is  6.4  per 
cent.  But  it  is  not  altogether  because  of 
the  ratios  of  loss  that  the  return  attracts 
attention.  R  ather  it  is  because  the  total  is 
so  small,  even  for  an  ordinarily  light  month. 
By  that  we  mean  that  the  total  is  the  smallest 
reported  for  any  month  since  February  of 
1911,  and,  with  that  exception,  it  is  the 
lightest  noted  since  September  of  1910; 
that  is,  practically  three  years.  It  exhibits 
a  drop  of  approximately  2  per  cent,  from 
August,  1911;  it  reflects  a  decline  of  8.5 
per  cent,  from  the  like  month  in  1909,  and 
it  shows  a  loss  of  8.5  per  cent,  from  August, 
1906.  On  the  other  hand,  the  total  overtops 
that  of  August,  1910,  by  7  per  cent. 

Fifty-two  of  118  centers  show  losses  from 
August  of  last  year.  Eight  out  of  eleven 
cities  in  the  New  England  group  disclose 
decreases,  but  in  the  middle  division  only 
five  of  seventeen  cities  manifest  declines, 
and  in  the  western  section  six  of  twenty- 
one  reveal  adverse  totals.  Here  it  is 
apropos  to  point  out  that  while  Pittsburgh’s 
clearings  show  a  decrease,  the  loss  is  prob¬ 
ably  due  to  the  elimination  of  the  First- 
Second  National  Bank  from  the  Clearing 
House.  The  People’s  National  Bank  states 
that  a  certain  proportion  of  the  exchanges 
which  the  First-Second  brought  to  the 
Clearing  House  is  now  adjusted  by  debits 
and  credits  on  the  books  of  individual 
banks,  and  that  the  volume  of  commercial 
transactions  actually  handled  in  the  Pitts¬ 
burgh  district  during  the  month  of  August 
was  larger  than  in  August  last  year.  In  the 
northwest  but  five  of  the  twenty-two  cities 
report  decreases,  and  in  the  southwest  only 
two  of  the  nine  cities  tabulated  indicate  de¬ 
clines.  On  the  other  hand,  most  of  the 
southern  and  far  western  cities  show  losses ; 
in  the  first  named  group  seventeen  of  the 
twenty  cities  reveal  losses,  while  in  the  far 
west  nine  of  fifteen  note  declines.  One 
city,  Detroit,  is  a  conspicuous  exception  to 
the  general  rule.  That  city’s  total  for 
August,  $125,629,713,  is  the  heaviest  on 
record,  and  its  aggregate  of  $880,308,572 
for  the  eight  months’  period  places  Detroit 
at  the  head  of  all  middle  western  cities, 
Cincinnati  and  Cleveland  being  over¬ 
shadowed  as  regards  volume  of  bank 
payments. 

New  York  City’s  total  for  August  is 
$6,762,194,504,  a  sum  that  is  at  once  con¬ 
spicuous  by  reason  of  the  fact  that  it 
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under  the  seven-billion-dollar  mark,  and 
also  because  it  is  the  lightest  total  reported 
since  September,  1910.  Contrast  with  July 
brings  out  a  decrease  of  7.8  per  cent., 
while  comparison  with  August,  1912,  shows 
a  drop  of  9.6  per  cent.,  and  the  loss 
from  the  like  month  in  1911  amounts 
to  8.4  per  cent.  As  compared  with 
August,  1910,  there  is  a  gain  of  4.0  per 
cent.,  and  the  figures  show  an  increase 
of  8.6  per  cent,  over  August,  1908.  At 
the  same  time,  the  showing  for  August 
of  this  year  exhibits  a  loss  of  22.1  per 
cent,,  of  1.8  per  cent,  from  August,  1907, 
of  30  per  cent,  from  that  month  in  1900, 
and  of  3.1  per  cent,  from  1905.  Dealings 
in  stocks  on  the  country’s  leading  exchange 
during  August  furnished  the  smallest  vol¬ 
ume  reported  for  any  August  since  1900. 
Outside  of  New  York  the  total  for  August 
$5,487,569,117,  the  smallest  total,  with 
one  exception,  since  September,  1911,  the 
exception  being  February,  1912.  The  total 
exhibits  a  loss  of  9.6  per  cent,  from  July, 
while  it  shows  a  drop  of  2  per  cent,  from 
August,  1912,  but  as  compared  with  that 
month  in  1911  there  is  a  gain  of  7  per  cent. 

Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  years: 

1909  1908 


[SI 

x  figures 

omitted. 

Jan . 

1913 

1912 

1911 

$16,070 

$14,965 

$14,341 

Fob . 

13,463 

12,778 

12,136 

Mar . 

13,976 

14,321 

13,323 

1st  q’r... 

44,509 

42,064 

39,810 

April . 

14,152 

14,845 

12,254 

May . 

13,905 

14,697 

13,367 

June  .. 

13,572 

13,510 

13,691 

2d  q’r.... 

41,689 

43,052 

39,312 

July . 

13,416 

13,837 

12,925 

Aug . 

12,252 

13.089 

12,495 

Sept . 

.... 

12,940 

12,410 

3d  q’r _ 

---- 

39,866 

37,830 

Oct . 

16,987 

13,335 

Noy . 

.... 

15,211 

13,891 

Dec . 

.... 

15,201 

14,027 

4th  q’r  .. 

.... 

47,399 

41,253 

Gd.  total 

.... 

172,358 

158,195 

8,671 
9,701 

37,499  29,632 


13,631 

12,868 

14,007 


9,691 

10,789 

9,753 


40,406  30,233 

10,994 
10,151 
11,003 

40,117  32,148 


13,322 

13,390 

13,405 


15,710 

14,620 

15,702 


11,983 

12,849 

14,263 


46,032  39,095 


164,054  131.108 

The  following  table  shows  the  returns  for 
New  York  City  by  months,  as  well  as  the 
figures  for  the  country  outside  of  New  York : 
[Six  figures  omitted.] 


1913 

1912 

1911 

Jan . $9,339 

$8,835 

$8,530 

Feb .  7,795 

7,313 

7,296 

Mar....  7,886 

8,417 

7,622 

1st  q’r.  25,020 

24,565 

23,448 

April...  8.055 

8,830 

6,969 

May...  7,962 

8,780 

7,958 

June...  7,753 

7,961 

8,216 

2d  q’r.  23,770 

25,571 

23,142 

July  . ..  7,344 

7,921 

7,516 

Aug _  6,762 

7,486 

7,384 

Sept . 

7,432 

7,185 

3d  q’r . 

22,839 

22,085 

Oct . 

10,138 

7,510 

Nov . 

8,819 

8,074 

Deo . 

8,809 

8,112 

4th  q'r  .... 

27,766 

23,696 

Outside  New  York 


1913 

$6,724 

5,662 

6,082 


1912  1911 

$6,122  $5,791 
5,454  4,818 

5,896  5,681 


18,468  17,472  16,290 

6,076 
0,009 
5,818 


6,003  5,275 

5,917  5,401 

5,549  5,464 


17,903  17,469  16,140 


6,071 

5,490 


5,411 

5,111 

5,214 


5,916 

5,603 

5,508 


17,027  15,738 

6,848 

6.391 

6.392 


5,825 
5,820 
5,915 

19,631  17,562 


Gd.tot. 


71,601  65,707 


.  100,743  92,372 

Changes  in  clearings  in  May,  June,  July 
and  August,  and  for  the  eight  months  end¬ 
ing  with  the  month  last  named,  by  sec¬ 
tions,  are  shown  in  the  following  table,  the 
comparisons  being  with  the  corresponding 
periods  in  1912: 


is 


Western . 

Northwestern 
Southwestern . 


Far- western . 

Total,  United  States 

New  York  City . 

OutsideNew  York.. 
Canadian . 


Inc. , 

Inc., 

Inc., 

Inc., 

Eight 

May 

June 

July 

Aug. 

mos. 

*7.2 

*12.2 

*9.8 

*11.6 

*8.4 

*6.1 

*.8 

*5.9 

*8.5 

*2.7 

*.6 

11.7 

8.8 

4.4 

6.8 

2.0 

8.1 

7.0 

2.2 

6.2 

.3 

6.1 

7.0 

.1 

5.5 

*2.0 

5.2 

.5 

*9.7 

*.06 

4.7 

*1.5 

*1.9 

*5.5 

1.9 

*4.9 

.4 

*3.0 

*6.4 

1.0 

*9.3 

*2.6 

*7.2 

*9.6 

*4.0 

1.4 

4.8 

2.6 

*2.0 

3.1 

*2.8 

*3.5 

*6.5 

8.0 

1.0 

*  Decrease. 

Decreases  rule,  four  of  seven  groups  being 
so  affected.  Thus  the  New  England  re¬ 
flects  a  decline  of  11.6  percent.,  the  middle 
8.5  per  cent.,  the  southern  9.7  per  cent., 
and  the  far  western  5.5  per  cent.  The 
southwestern  group  barely  remains  within 
the  increase  column,  its  gain  being  only 
a  fraction  of  1  per  cent.  The  western 
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BANK  CLEARINGS  AT  137  CITIES  FOB  AUGUST  AND  EIGHT  MONTHS,  1913  AND  1912. 


division  has  an  advance  of  4.4  per  cent. ; 


CLEARING  HOUSES 

AUGUST 

Eight  Months 

1913 

1912 

1913 

1912 

$560,581,228 

$643,823,275 

32,261.400 

18,305,810 

$5,430,948,578 

$6,005,572,967 

288,143.300 

165,625,652 

103,515,231 

Providence . - . 

‘29,4*28.800 

18,991,466 

275,506,200 

108,886,425 

1*2,44  5,1 33 

12.111.298 

106 ,680,290 

10,4  30,982 

10,239.963 

91 ,058  884 

89,999,  /  ll 

9.994,504 

10.218,871 

93,872,656 

89,296,610 

8,708,808 

9,328,348 

70,367,034 

76,282,606 

38,963,788 

3,809,439 

4,1 3*4,233 

38,489,528 

4,223,181 

4,306,702 

35,427,395 

34,172,4 1 4 

2,557,735 

2,766,145 

23.028,120 

22,597,295 

19,814,786 

1.776,450 

2,749,336 

17,598,001 

662,947,726 

750,249,381 

6,351,863,171 

6,933,984,260 

6.762,194,504 

7,486,283,500 

62,898,046,083 

65,543,574,378 

633,046,362 

628,006,106 

5,636,977,886 

5,299.245,790 

218,335,765 

234,235,394 

1,982,305,161 

1,833,667,507 

372,254,317 

207,499,377 

48,414,605 

48.357,282 

406.551,310 

28.741,672 

25,840,026 

219,709,180 

18,555,899 

19,245,590 

171,824,758 

163,410,984 

94.898,789 

89.291,805 

58,911,088 

12,915,772 

11,273,278 

105,135,380 

13.205,706 

11,732,710 

102,492.319 

64,610,451 

7.309.642 

7,106,427 

7,116,302 

0,742,159 

64,138,824 

60,017,746 

58,877,913 

55,023,282 

7.697,308 

7,054,111 

6,019.080 

6,224,801 

53,602,800 

60,180,134 

4,770,243 

4,281.574 

36,133,916 

32,102,319 

33,145,978 

33,831,056 

20.506,000 

3,4S0,336 

3,874,146 

2,878,400 

2,537,200 

24,008, 7e0 

2,989,926 

2,509,827 

24,344,532 

20,401,288 

54,073,784 

Lancaster . 

5,796,168 

6,730,995 

58,767,785 

7,783,467,690 

8,511, 035,la6 

71,940.709,150 

73,987,793,470 

101,076,300 

106,191,700 

94,984,655 

880,129,350 

916,004,350 

100,098,451 

851,366,401 

942,837,843 

125.629,713 

108,971,245 

830,308,572 

1 29,303,506 

53,100,596 

52,586,178 

476,857,673 

490,706,998 

35,197,107 

33,380,180 

290,288,911 

291,141,850 

27,315,000 

27,913,300 

224,1 11,800 

21*2,469,600 

24,(145,008 

20,882,060 

IS  1.54  7, 229 
113,135,458 
83,677,000 

162,047,645 

108,851,630 

78,565,845 

Grand  Rapids . 

14,53*2,019 

9,869,867 

14,287,073 

8,941,902 

11.267,082 

9,228,097 

79,602,468 

66,706,000 

75,685,748 

61,768,200 

8,197,000 

7,589,000 

Youngstown . 

6,553,109 

5,436,469 

5,841,851 

5,259.007 

55,653,634 

51,413,954 

50,454,181 

42.767,950 

4,901 .244 

4,464,167 

42,777,267 

32,821,097 

38,558.247 

2,440,955 

3,578,732 

34,954,673 

25,496,114 

19,055,115 

2.798,529 

2,900,998 

26,654,491 

24,552,624 

21,378,253 

19,175,983 

16,040,570 

3,188,171 

2,616,933 

2,473.937 

5,804,559 

22,750,130 

18,451,672 

2,182,582 

2,35 1,094 

2,005,54  6 

1,906.118 

15,073,270 

908,269 

783,947 

7,168,364 

6,624,320 

543,216,944 

520,463,396 

4,425,433.099 

4,143,858,887 

1,245,128,185 

1,232,885.831 

10,579,259,892 

769,857,459 

585,791,609 

510,883,905 

333,250,396 

176,853,00'! 

10,043,699,441 

89,453,553 

82,565,353 

652,198,131 

557,799,411 

472,060,217 

361,137,886 

154,399,000 

100,483,869 

111,407,056 

103.116,675 

59,012,692 

54,532,328 

47,705,145 

47,793,093 

39,902,409 

29,639,944 

24,621,520 

24,652,599 

18,497,690 

72,439,248 

69,810,565 

61 ,235 ,937 

54,502,105 

40,738,847 

42,930,592 

18,593,000 

119,517,000 

16,256,896 

12,377,408 

14,507,839 

12,341,296 

128,082,596 

119,059,739 

112,829,198 

65,647,783 

57,239,676 

56,611,285 

58,400,032 

38,201,314 

34,274,792 

14,083,906 

12,726,158 

8,784,484 

7,191,500 

6,262,680 

5,007,343 

6,707,938 

5, 53b, 186 

6,120,340 

6,609 ,0u0 

4,203,039 

4,590,478 

3,675,477 

3,276,667 

3,084,042 

2,944,396 

28,279,566 

25,520,506 

24,577,328 

18,383,706 

,2, 6b  7. 03  L 

2,553,243 

2,832,416 

2,326.225 

2,367,789 

1,983,454 

17,306,026 

1,680,945 

1,507,277 

16,260,241 

12,150,076 

11,973,395 

13,037,950 

11,459,507 

10,466,233 

1,849,876 

1,471,544 

1,419,648 

1,271,005 

1,023.010,003 

1,587,727,739 

13,763,393,494 

12,954,928,822 

303,779,145 

321,723,612 

2,705.081,918 

2,626,364,289 

1.712,050,733 

237,198,763 

222,297,228 

1,834,048,768 

*25,943,917 

24,439,836 

260,614,488 

214,698,173 

261,780,899 

32,250,704 

31,580,142 

269,440,059 

13,687,608 

15,608,794 

116.906,655 

116,043,777 

0.742,375 

6,108,168 

57,175.278 

50,198,611 

7,341,592 

6,457,47 1 
2,802,203 

57,845.614 

25,804,186 

52,963,319 

25.145,574 

3,087,351 

4,705,000 

3,044,262 

35,944,890 

23,594,962 

1,132,544,127 

30,239.707 

143,350,021 

647,223,000 

(ialvestoii* . 

88,795.000 

8.299,974 

73,349,000 

8,648,464 

598,091,000 

634,736,515 

634.061,716 

5,362,861,856 

5,082,846,337 

144,939,638 

175,953,062 

1,324,635,379 

1,272.459,266 

67.082,437 

77,370,052 

612.907.417 

673,687,847 

41,088,066 

42,236,1  /  6 

421,218,951 

429.869,452 

289,250,892 

29,065,146 

34,620,424 

267, 61S, *244 

22,099,534 

23,145,287 

245,352,067 

249,984,329 

29,437,096 

28,102,370 

270,044,386 

264,173,361 

23,856,778 

23,022,388 

17,600,663 

231,520,167 

143,541,147 

187,025,737 

171.784,722 

15,618,238 

8,763,657 

10,796,798 

101,194,465 

117,692,239 

14,249,827 

12,986,369 

1 36,635,915 

115,851,340 

11,975,485 

12.464 .885 

11.884.885 

118,880,681 

116,295,034 

1 1,624,890 

11 1,160,800 

97,671 ,571 

9,687,683 

9,732,981 

85,705,550 

79,378,508 

5,385,309 

6,509,566 

62,250,412 

71,015,003 

7,648,357 

7,376,780 

71.390,667 

65,987,009 

Wheeling,  W.  Va . » . 

8,833,058 

4,743,130 

8,039,433 

5,546,865 

7.456,883 

76,479,576 

56,145.695 

67,039,386 

61.577,972 

67,195,888 

6,950,738 

55,71 1,907 

5.650,519 

5,263,750 

48,333,369 

47,390,437 

3,144,891 

3  157,567 

33,729,429 

30 ,290,469 

1.479.211 

1,594,217 

13,642,520 

15,697,748 

873,000 

964,690 

9,153,720 

10,018,690 

1,096.530 

1,195,872 

10,83*2,986 

9,825,024 

475.893,218 

527,021,963 

4,508.085,450 

4,511,761,924 

207,500,587 

226,198,027 

1,722,536.826 

1,732,638,424 

86,772,660 

94.218,629 

817,131,391 

757,340,320 

Seattle? . 

53.756.974 

45,503,368 

51,252,421 

45,017,462 

424,778.514 

402,131,368 

386,016,909 

382,722,206 

35.670,276 

38,173,608 

300.793,786 

31 3,385,624 

Salt  Lake  City  . 

24.571,567 

26,688,969 

204 ,828,294 

249,928,394 

16,584,344 

17, 29:-', 646 

142,829,241 

144,325,449 

14.022,544 

J  7,124,715 

127,0  /  0,531 

1 29,306,374 

10,996,184 

HO, 827,318 

91,983,448 

187,593,705 

84,906,245 

55,998,657 

San  Diego,  Cal . 

9,490.(68 

9.774,876 

10,783,749 
8,274,4  91 

94,6  *1,715 
68.826,117 

4.466.89S 

3,957,900 

34,99  1  11 

30,899,213 

3,408,405 

3,819,67  l 

29,085,046 

28,125,526 

2,947,383 

2,944,951 

25,449.488 

26,043,464 

2.530,355 

2,b,->6,404 

21,029,803 

21,669,915 

Total,  Far- western . 

528,656,489 

12,251,928,582 

559,412,021 

13,089,971,402 

4,514,067.079 

110,866,473,299 

4,430,900,420 

112,016,074,120 

5,489.734,078 

5,608,687,842 

47,968,427,210 

46,502,499,742 

$232,700,313 

$254,033,718 

$1 ,872,090,029 

$1,824,879,473 

158,540,281 

167,989,004 

1,419,280,402 

1,421,426,575 

98,940,525 

108.553.442 

938,703,459 

915,387,317 

Vancouver,  B.C . 

47,435,329 

1 8  692,392 

55,929,314 

22,486,030 

407.672.637 

158,552,290 

415,479,770 

172,602,271 

16,069,619 

21,106,207 

134.158,625 

175,135,566 

15,770.903 

18,306,631 

139,982,223 

135.788,545 

Victoria,  B.  C . 

14.133.320 

13.483,042 

16,254,559 

12.976,297 

121,804,341 

107,742.023 

1 15.355,489 
99,505/271 

21,363,700 

13,870.307 

125.245,454 

105,192,018 

6,136.479 

9,122,020 

63,331,380 

69,444,873 

8,381,642 

9,401,192 

82,088,746 

68,140,114 

Halifax . 

8.755.037 

8.158,190 

07,954,282 

64,057,486 

St.  John,  N.  B . 

6,585,673 

7,207,350 

7,875,381 

6,691,850 

54,922,870 

61,124,078 

56,567,750 

54,185,380 

4.054,051 

5,118,419 

39,090,428 

37,953,838 

Total.  Canada ...  . 

678,249,656 

737.872,461 

5.793,803,273 

5,731,101,730 

♦Contain*  other  than  clearings;  excluded  from  total h.  t  Revised,  t  New  basis, uot  included  in  totals.  §  Excluded 
from  totals  because  of  incomplete  comparisons.  Estimated. 


the  northwestern  2.2  per  cent.  For  the 
eight  months’  period  the  total  is  $110,- 
866,473,299,  a  decrease  of  1  per  cent,  from 
the  like  time  last  year.  New  York  City's 
total  is  $62,898,046,083,  a  drop  of  4  per  cent, 
from  the  corresponding  eight  months  of 
1912,  and  outside  of  New  York  the  total  is 
$47,968,427,216,  an  increase  of  3.1  per  cent, 
over  last  year. 

CANADIAN  BANK  CLEARINGS. 

Trade  currents  in  Canada  have  been 
running  rather  sluggishly,  but  toward  the 
end  of  August  it  seemed  as  if  a  fair  degree 
of  improvement  was  developing.  Of  course 
it  is  well  known  that  money  is  stringent; 
that  collections,  particularly  in  the  north¬ 
west,  are  very  slow,  and  that  trading  in 
real  estate  is  conspicuous  by  its  absence. 
On  the  other  hand,  crop  prospects  are 
reasonably  good,  and  in  the  northwest 
business  interests  are  figuring  on  the  crop 
movement  to  set  money  in  circulation, 
thus  helping  affairs  all  around.  Canadians 
themselves  are  quite  optimistic  over  the 
outlook,  and  most  of  them  argue  that  the 
country  is  enjoying  a  rest  following  rapid 
developments.  Such  are  the  conditions 
that  one  can  hardly  be  astonished  to  find 
that  payments  are  relatively  light  as 
measured  by  past  big  standards.  Thus  the 
total  for  August,  $678,249,656,  reflects  a 
drop  of  9  per  cent,  from  July,  and  it  shows 
a  decrease  of  8  per  cent,  from  August  of 
last  year.  In  fact,  the  sum  just  given  is, 
with  two  exceptions,  the  smallest  reported 
since  March,  1912,  the  exceptions  being 
furnished  by  February  and  March  of  this 
year.  Still,  last  month’s  total  displays  an 
increase  of  16.2  per  cent,  over  August, 
1911,  of  39  per  cent,  over  that  month  in 
1910,  and  of  74  per  cent,  over  August,  1909. 
All  of  the  leading  cities  exhibit  decreases 
from  August,  1912,  the  only  centers  indi¬ 
cating  gains  being  Quebec,  Hamilton, 
Halifax  and  London.  This  table  gives  the 
Canadian  figures  month  by  month : 


[Three  figures  omitted.] 

1913  1912  1911  1910  1909 

Jan . $789,824  $674,184  $529,526  $488,229  $381,118 

Feb .  662.766  606,371  468,084  407.858  331,058 

Mar  ....  662,635  642,429  622,477  474,210  376,392 

April...  742,985  706,894  546,623.489,897  383,871 
May....  783,018  805,739  631,974  479.843  402,694 

June  ...  729,533  756,781  59'4,200  499,153  433,854 

July....  744,790  796,582  615,922  534,365  441,959 

Aug....  678,249  737.872  683.248  484,564  389,011 

Sept .  697,982  551,056  505,363  415,276 

Oct .  866,191  669,822  560,339  523,118 

Nov .  876,183  771,772  612,190  565,532 

Dec .  836,237  698,655  574,770  547,151 


For  eight  months  ending  with  August  the 
total  is  $5,793,803,273,  an  increase  of  1  per 
cent,  over  the  corresponding  time  last  year. 


Difficulties  in  the  Way  of  Uniform 
Legislation. 

The  difficulties  in  the  way  not  merely  of 
framing  uniform  legislation,  but  even  of 
amending  such  legislation  as  has  been 
framed,  were  well  illustrated  in  the  pro¬ 
ceedings  of  the  Conference  of  Commission¬ 
ers  on  Uniform  State  Laws  at  Montreal  last 
week.  Perhaps  the  most  notable  achieve¬ 
ment  of  the  commissioners  in  the  past  has 
been  the  framing  and  the  work  done  in 
securing  the  adoption  of  the  negotiable  in¬ 
struments  law.  When,  however,  a  report 
in  favor  of  the  amendment  of  that  measure 
was  presented  at  the  conference,  it  was 
found  not  only  that  seemingly  insuperable 
difficulties  lay  in  the  way  of  its  amendment, 
but  that  even  the  extent  to  which  it  had 
been  adopted  was  an  influence  making 
against  modification.  The  report  of  the 
committee  proposed  changes  in  expression 
in  the  law  in  eleven  particulars.  To  illus¬ 
trate,  the  first  of  the  amendments  pro¬ 
posed  to  replace  the  words  ‘ 1  current  money” 
in  one  of  the  clauses  of  the  law  by  the 
words  “currency”  or  “current  funds.” 
It  was  argued  in  favor  of  this  change 
that  greater  clearness  would  be  attained 


by  the  substitution  proposed,  and  the 
point  was  made  that  in  Iowa  a  decision 
had  been  rendered  to  the  effect  that  an  in¬ 
strument  payable  in  currency  or  current 
funds  was  not  negotiable.  In  opposition 
to  the  change,  it  was  argued  that  the  addi¬ 
tion  of  words  was  superfluous  and  obscured 
what  was  already  sufficiently  clear,  as  the 
terms  used  were  covered  by  the  phrase 
“current  money.”  This  amendment  was 
rejected  by  the  close  vote  of  fourteen  states 
to  thirteen. 

Another  amendment  defining  the  liability 
of  a  drawee  retaining  or  destroying  a  bill, 
provided  that  when  the  drawee  had  refused 
to  return  the  bill  accepted  or  unaccepted 
to  the  holder  within  twenty-four  hours,  or 
within  such  longer  period  as  the  holder 
should  allow,  the  drawee  should  be  deemed 
to  have  converted  the  bill.  This  amend¬ 
ment  also  was  met  with  vigorous  opposition, 
with  the  result  that  it  was  rejected  by 
a  considerable  majority.  Several  other 
amendments  were  at  first  passed  with¬ 
out  a  division,  but  ultimate  action ,  upon 
them  was  postponed  until  the  following 
day,  when  they  were  finally  lost  by  a  vote 
of  twenty  states  to  five.  In  the  course 
of  the  discussion  on  these  amendments,  the 
difficulty  of  amending  a  uniform  act  where 
a  great  many  jurisdictions  are  concerned 
was  clearly  brought  into  relief.  It  was 
pointed  out  that  in  order  to  make  any  sub¬ 
stantial  modification  it  was  necessary  that 
the  amendment  should  be  adopted  in  all 
the  states  in  which  the  uniform  law  to  be 
amended  had  been  previously  adopted,  and 
that  this  circumstance  made  proposals  for 
amendment  particularly  irksome,  especially 
as  the  state  legislatures  were  likely  to  have 
their  hands  full  of  more  pressing  matters, 
while  on  the  other  hand  the  uniformity  of  the 
law  would  be  imperiled  if  it  were  not  at  once 
amended  in  a  similar  way  in  all  of  the  states. 

When  other  suggested  measures  of  uni¬ 
formity  were  brought  before  the  conference, 
the  difficulties  of  the  task  before  the  com¬ 
missioners  were  still  further  disclosed. 
Among  these  measures  was  the  seventh 
tentative  draft  of  an  act  to  make  uniform 
the  law  of  partnership  in  the  United  States. 
After  a  portion  of  a  day  -was  spent  in  the 
discussion  of  this  measure  it  was  finally 
decided  to  refer  it  back  to  the  committee, 
to  be  reported  upon  again  at  the  next 
conference.  Similar  action  was  taken  in 
reference  to  proposed  acts  to  regulate  the 
cold  storage  of  food  products,  and  to  make 
uniform  the  law  in  reference  to  wills, 
descent  and  the  distribution  of  property. 
There  seemed  to  be  at  one  time  a  prospect 
that  a  uniform  law  on  workmen’s  com¬ 
pensation  might  be  recommended  by  the 
conference  to  the  state  legislatures,  but 
after  a  long  and  heated  discussion,  in  which 
it  was  pointed  out  that  the  proposed  act  as 
framed  would  have  been  unconstitutional 
in  a  number  of  the  states  because  of  taking 
away  the  right  of  a  man  to  have  his  action 
for  damages  brought  before  a  jury,  this 
measure  was  also  returned  to  the  committee, 
to  be  reported  upon  again  at  the  next  con¬ 
ference  to  be  held  by  the  commissioners. 
The  experience  had  points  to  the  extreme 
importance  of  having  such  legislation  as  is 
intended  to  be  made  uniform  framed  with 
the  utmost  care  in  its  inception  because  of 
the  risks  attending  any  proposition  for  a 
change  which  must  be  made  in  many  states. 
It  is  also  made  clear  that  while  uniformity 
of  legislation  in  many  directions  is  excep¬ 
tionally  desirable,  the  difficulties  in  the 
way  of  it  are  little  understood  by  those  not 
actually  engaged  in  the  work,  and  that  any 
aid  that  can  be  rendered  to  the  commis¬ 
sioners  by  persons  specially  acquainted 
with  the  subjects  under  consideration 
should  be  offered  while  the  proposed  legis¬ 
lation  is  still  in  a  formative  state. 


BRADSTREET'S,  SATURDAY,  SEPTEMBER  6,  1913 


567 


August  and  Eight  Months'  Failures. 

There  were  1,088  failures  reported  to 
Bradstreet’s  for  the  month  of  August,  an 
increase  of  2.1  per  cent,  over  July  and  of 
6.6  per  cent,  over  August  a  year  ago.  With 
the  exception  of  June  and  July,  however, 
the  August  mortality  was  smaller  than  in 
any  preceding  month  this  year.  That  it 
was  a  full  total  for  a  midsummer  month, 
nevertheless,  is  shown  by  the  fact  that  tLe 
number  of  failures  exceeded  that  for  any 
preceding  August  since  1896,  there  being  8 
per  cent,  more  failures  than  in  August, 
1908,  while  the  excess  over  August,  1906,  was 
73  per  cent.  The  liabilities  of  those  failing 
aggregated  $23,022,018,  a  decrease  of  140 
per  cent,  from  July,  whose  total  was  swelled 
by  large  bank  suspensions,  but  an  in¬ 
crease  of  35  per  cent,  over  August  a  year 
ago,  though  smaller  than  in  August,  1908, 
by  9.8  per  cent.  The  great  majority  of 
the  failures  were  small  ones,  as  may  be 
gathered  from  the  fact  that  some  fifteen 
failures  account  for  nearly  half  of  the 
entire  month’s  liabilities.  For  eight  months 
of  this  year  failures  are  a  few  less  than  for 
the  like  period  a  year  ago,  but  the  liabilities 
are  considerably  larger,  though  the  entire 
excess  over  last  year  can  be  accounted  for 
by  one  large  bank  suspension  in  July. 

The  record  monthly  and  quarterly,  this 
year  and  last,  compares  as  follows : 


1913 

No.  of 
failures 

Assets 

Liabilities 

January . 

..  1,566 

$8,404,342 

$15,619,192 

February . 

..  1,114 

16,159,858 

29,802,170 

March . 

..  1,235 

8,308,715 

19,411,481 

First  quarter  . 

..  3,915 

32,872,915 

64,832,843 

April . 

.  1,148 

12,473,968 

20,404,323 

May . 

1,104 

7,574,645 

14,589,588 

June . 

975 

6,505,193 

14,017,313 

Second  quarter 

3,227 

26,553,806 

49,011,224 

Six  months.... 

7,142 

59,426,721 

113,844,067 

July .  1,065 

August .  1,088 

No.  of 

1912  failures 

January . 1,701 

February . 1,208 

March . 1,101 


39,374,368 

13,181,559 

Assets 

$10,766,526 

8,491,853 

9,200,649 


55,253,745 

23,022,018 

Liabilities 

$20,120,690 

14,904,948 

17,911,667 


northwest,  but  larger  in  New  England,  the 
central  west,  the  south  and  the  far  west. 
Especially  prominent  in  swelling  the  liabil¬ 
ities  aggregates  were  the  suspension  of  a 
bank  and  trust  company  in  New  Jersey 
an  automobile  concern  in  Michigan,  a  lum 
ber  firm  in  Missouri,  and  a  department 
store  in  Pennsylvania. 

The  record  for  the  eight  months’  period 
in  the  past  thirteen  years  is  as  follows: 


Number 

Assets 

Liabilities 

1913 . 

.  9,295 

$111,982,648 

$192,119,830 

1912 . 

.  9,311 

65,179,824 

130,262,091 

1911 . 

.  8,348 

67,251,658 

121,124,188 

1910 . 

58,135,737 

120,680,130 

1909 . 

47,227,384 

97,008,836 

1908 . 

132,173,641 

226,679,914 

1907 . 

.  6,198 

55,749,751 

99,836,341 

1906 . 

41,696,048 

83,486,359 

1905 . 

.  6,711 

43,157,306 

80,843,906 

1904 . 

.  6,969 

55,568,344 

101,473,777 

1903 . 

.  6,191 

38,303.382 

79,025,327 

1902 . 

.  0,729 

32,412,509 

69,160,318 

1901 . 

.  7,084 

44,339,870 

92,067,880 

First  quarter  . . . 

.  4,010 

28,459.028 

52.997,305 

April . 

1,079 

6,262,121 

14,182,704 

May . 

i,iii 

0,281,278 

12,852,527 

June . 

1,018 

11.327,332 

18,784,230 

Second  quarter. 

3,208 

23,870,731 

45,819,461 

Six  months . 

7,218 

52,329,759 

98,816,766 

•July . 

1,073 

7,080,138 

16,533,804 

August . 

1,020 

5,769,827 

14,912,021 

Following  will  be 

found  the 

record  of 

August  failures,  with  the  liabilities  and 
assets,  as  compared  with  the  like  month 
of  preceding  years: 


Number  Assets 


Liabilities 


1913 . 

. .  1,088 

$13,181,559 

$23,022,018 

1912 . 

.  1,020 

5,769,827 

14.912,021 

1911 . 

.  942 

8,532,239 

12,901,441 

1910 . 

.  950 

5,288,028 

11,778,436 

1909 . 

.  857 

4,281,399 

8,401,990 

1908 . 

.  1,006 

17,168,947 

25,531,161 

1907 . 

.  673 

5,014,826 

9,375,992 

1906 . 

.  629 

8,865,816 

17,219,753 

1905 . 

4,033,000 

7,676,275 

1904 . 

.  840 

5,213,178 

9,628,511 

1903 . 

.  683 

4,667,702 

9,517,483 

1902 . 

.  695 

2,359,658 

5,600,206 

1901 . 

.  788 

4,737,486 

9,988,193 

1900 . 

.  704 

2,952,595 

6,097,719 

1899 . 

.  675 

2,155,700 

4,524,179 

1898 . 

.  774 

3,302,215 

6,992,970 

1897 . 

.  961 

3,501,293 

9,815,546 

1896 . 

.  1,175 

16,518,461 

26,110,366 

1895 . 

.  832 

5,624,077 

9,814,008 

1894 . 

.  753 

6,264,551 

12,287.318 

1893 . 

.  1,835 

33,301,239 

47,753,647 

The  detailed  failures  b}-  groups  of  states 
show  fewer  failures  in  August  than  in  the 
like  month  a  year  ago  in  the  middle  states, 
the  northwest  and  the  far  west,  but  consid¬ 
erably  more  in  the  central  west  and  the 
south.  Liabilities  were  smaller  than  a  year 
ago  in  August  in  the  middle  group  and  the 


The  New  Anthracite  Prosecution 

It  has  been  fully  understood  that  the 
present  Attorney-General  of  the  United 
States,  Mr.  McReynolds,  was  not  satisfied 
with  the  outcome  of  the  different  prosecu¬ 
tions  of  trusts  under  the  Sherman  law, 
holding  that  the  decrees  entered  in  the 
American  Tobacco  and  other  cases  were 
inadequate  to  remedy  the  situation  con¬ 
demned  in  the  decisions  against  the  com¬ 
binations  which  the  government  had 
attacked.  Rumors  that  the  law  depart¬ 
ment  might  endeavor  to  reopen  some  of 
the  cases  have  been  circulated  since  the 
new  administration  assumed  office  last 
March,  though  the  intimations  to  that 
effect  have  never  been  verified.  It  was 
also  known  that  the  somewhat  negative 
victory  won  by  the  government  in  the  suit 
to  test  the  legality  of  the  arrangements 
whereby  the  bulk  of  the  anthracite  coal 
business  is  centered  under  the  control  of  a 
few  railway  carriers  also  failed  to  have  the 
approval  of  the  present  incumbent  of  the 
attorney-generalship.  It  was,  therefore 
not  altogether  a  surprise  that  a  new  suit 
by  the  government  against  the  Reading 
Company  and  its  affiliated  organizations 
should  have  been  instituted  under  the 
Sherman  anti-trust  law,  the  action  having 
been  commenced  in  the  United  States  Dis¬ 
trict  Court  at  Philadelphia  on  last  Tuesday. 
The  prayer  to  the  court  is  that  the  control  of 
the  Reading  Company  over  the  Central  Rail¬ 
road  of  New  Jersey  and  other  corporations 
be  declared  a  violation  of  the  law  in  ques¬ 
tion,  such  ownership  or  control  being  alleged 
in  the  bill  to  constitute  a  conspiracy.  It  is 
further  contended  that  the  Reading  Com¬ 
pany  should  be  required  to  dispose  of  the 
capital  stocks  of  the  controlled  corporations 
“to  persons  not  its  stockholders  or  agents, 
nor  otherwise  under  its  control  and  in¬ 
fluence.”  In  this  latter  clause  there  is 
evidence  of  a  strong  determination  on  the 
part  of  the  government’s  law  officer  to  pro¬ 
vide  in  advance  of  a  decree  for  the  condi¬ 
tions  which,  in  the  instance  of  the  Union 
Pacific-Southern  Pacific  merger,  caused  so 
much  delay  and  controversy,  and  which  in 
the  Tobacco  and  Standard  Oil  cases  led  to 
what,  it  is  now  urged,  were  inadequate  pro¬ 
visions  against  the  continuance  of  the  com¬ 
binations  under  a  guise  of  nominal  inde¬ 
pendence  for  their  constituent  parts. 

It  will  be  recalled  that  the  former  suit 
against  the  anthracite  railway  companies 
involved  a  general  charge  of  conspiracy 


August 

No. 

1913 

A ssets 
1913 

Liabilities 

1913 

No. 

1912 

Assets 

1912 

Liabilities 

1912 

New  England . 

in 

$865,990 

$1,866,950 

107 

$335,714 

$892,407 

Middle . 

325 

3,461,907 

6  740,916 

346 

1,913,983 

8,229,425 

Western . 

221 

5,896,177 

9,387,189 

187 

1,284,779 

2,067,059 

Northwestern . 

53 

291,611 

577,909 

55 

460,298 

811,376 

Southern . 

253 

1,826,417 

2,959,368 

194 

1,311.821 

2,107,587 

Far-western . 

125 

839,457 

1.489,687 

131 

460,232 

804,167 

Total,  TJ nited  States . 

1,088 

$13,181,669 

$23,022,018 

1,020 

$5,769,827 

$14,912,021 

New  York  City . 

142 

416,667 

1,743,980 

150 

644,430 

3,238,856 

Manhattan  and  Bronx . 

131 

352,495 

1,606,970 

142 

614,155 

3,163,345 

Canada . 

154 

552,069 

1,073,482 

126 

538,522 

1,206,881 

among  them.  The  courts  found  for  the 
government  on  two  points,  the  illegality  of 
the  so-called  65  per  cent,  contracts  with  in¬ 
dependent  coal  producers  and  the  illegality 
of  a  joint  ownership  by  the  defendants 
of  the  Temple  Iron  Company,  which  had 
been  apparently  formed  to  head  off  a  new 
competitor  in  the  anthracite  fields.  Various 
points  were  left  open  in  the  former  decision, 
one  of  them  being  the  ownership  of  the 
Central  Railroad  of  New  Jersey  by  the 
Reading  and  the  alleged  violation  of 
the  commodities  clause  of  the  interstate 
commerce  act  through  the  ownership 
(direct  or  indirect)  of  a  major  part  of  the 
coal  they  transported.  These  points  are 
the  main  subjects  of  the  present  suit  which 
the  Attorney-General  has  brought  against 
the  Reading  Company.  This  is  a  holding 
concern,  owning  all  the  stocks  of  the  Phila¬ 
delphia  &  Reading  Railroad  Company  and 
the  Philadelphia  &  Reading  Coal  &  Iron 
Company,  through  which  it  controls  50  per 
cent,  of  the  best  anthracite  coal  fields. 
Added  to  this  are  the  possessions  of  the 
Central  Railroad  of  New  Jersey  and  its 
subsidiary,  the  Lehigh  &  Wilkes-Barre  Coal 
Company,'  while  the  Lehigh  Coal  &  Navi¬ 
gation  Company  is  in  complete  alliance  with 
the  system.  Through  these  ownerships  and 
arrangements  the  Reading  Company  and 
the  affiliated  concerns  hold  about  63  per 
cent,  of  the  unmined  anthracite  deposits  in 
the  Pennsylvania  regions,  while  in  1912  the 
shipments  over  their  lines  constituted  33.32 
per  cent,  of  the  total  output  of  hard  coal 
The  present  action  will  test  the  legality  of 
the  control  which  the  Reading  exercises 
over  such  a  large  proportion  of  a  staple 
necessary,  and,  in  the  view  of  the  govern¬ 
ment's  representatives,  will,  if  their  con¬ 
tentions  are  upheld,  lead  to  a  restoration  of 
competitive  conditions. 


A  Successful  Subscription. 

Subscriptions  by  Union  Pacific  stock¬ 
holders,  or  those  who  had  purchased  the 
“rights”  to  subscribe  from  them,  absorbed 
about  92  per  cent,  of  the  trust  certificates 
representing  a  beneficiary  interest  in  the 
$88,357,000  of  Southern  Pacific  stock,  of 
which  the  Union  Pacific  was  obliged  to 
divest  itself  under  the  decree  in  the  merger 
suit.  The  success  of  the  operation  is  from 
financial  standpoint  a  signal  one,  while 
it  apparently  secures  the  object  for  which 
the  Attorney-General  of  the  United  States 
contended  in  connection  with  the  terms  of 
the  decree,  that  the  stock  should  be  widely 
distributed  and  ultimately  find  lodgment 
in  the  hands  of  owners  unconnected  with 
the  Union  Pacific  Company.  The  unfilled 
subscription  rights  cover  some  $7,000,000 
of  the  trust  certificates  which  will  be 
allotted  among  the  members  of  the  under¬ 
writing  syndicate,  but  as  it  embraced  no 
fewer  than  600  members,  the  amount  to  be 
taken  up  by  the  separate  underwriters  will 
be  comparatively  small.  There  have, 
indeed,  been  expressions  of  disappoint¬ 
ment  in  Wall  Street  quarters  that  practi¬ 
cally  the  entire  $88,357,000  was  not  absorbed 
by  the  Union  Pacific  stockholders.  Allow¬ 
ance  must  be  made,  however,  for  the 
multitude  of  small  holdings  of  the  latter 
stock,  the  owners  of  which  received  only 
fractional  subscription  warrants,  incapable 
of  being  utilized  unless  they  were  joined  to 
other  warrants  so  that  subscription  for  full 
shares  of  the  trust  certificates  might  be 
made.  Considering  the  magnitude  of  the 
transaction  and  the  still  narrow  conditions 
which  prevail  in  the  money  and  investment 
markets  both  here  and  abroad,  the  outcome 
may  be  regarded  as  remarkable.  That  its 
successful  termination  has  not  been  the 
occasion  for  a  bullish  demonstration  in  the 
stock  market  is  apparently  due  to  other 
circumstances,  such  as  the  unfavorable 


news  regarding  corn  crop  conditions,  which 
momentarily  outweigh  the  relief  Wall 
Street  experiences  at  the  carrying  out  of 
the  decree  and  the  complete  severance  of 
the  Union  Pacific-Southern  Pacific  merger 
in  accordance  with  the  decision  of  the 
United  States  Supreme  Court. 

At  the  subscription  price  of  92  (which  in¬ 
cludes  two  quarterly  dividends  of  1J£  per 
cent,  each,  that  can  be  collected  only  when 
the  trust  certificates  are  exchanged  by  one 
who  is  not  a  Union  Pacific  stockholder  for 
regular  Southern  Pacific  stock  certificates), 
the  Union  Pacific  Company  will  receive  for 
its  $88,357,000  of  stock  the  sum  of  $78,640,- 
000,  of  which  amount  $2,208,000  will  be  paid 
to  the  underwriting  syndicate  for  its  serv¬ 
ices.  There  is  also  a  deduction  of  $1,500,000 
for  the  payment  to  the  underwriters  of  the 
first  plan  for  the  dissolution,  which  had  to 
be  abandoned  on  account  of  the  govern¬ 
ment’s  disapproval  of  its  terms.  Even 
with  these  deductions  the  financial  results 
give  a  profit  to  the  Union  Pacific  Company 
upon  its  purchase  of  an  interest  in  the 
Southern  Pacific  property,  due  allowance 
being  made,  of  course,  for  the  portion 
of  its  holdings  which  were  recently  ex¬ 
changed  for  the  Baltimore  &  Ohio  stock 
held  by  the  Pennsylvania  Railroad  Com¬ 
pany.  A  feature  of  this  week’s  transaction 
was  the  large  proportion  of  the  subscrip¬ 
tions  which  were  paid  in  full  at  the  time 
they  were  filed.  Under  the  plan  an  option 
was  given  of  either  paying  the  price  of  $92 
per  share  for  the  certificates  in  full  or  of 
paying  $25  per  share  then  and  the  balance 
up  to  September  2,  1914,  with  interest  at  6 
per  cent.  It  would  seem  that  only  a  limited 
proportion  of  the  subscribers  took  advan¬ 
tage  of  the  latter  provision.  In  fact,  the 
estimates  are  that  fully  $60,000,000  was  paid 
in  at  the  time  of  subscribing,  leaving  only 
a  moderate  amount  of  deferred  payments 
to  be  completed  later  on.  The  participa¬ 
tion  by  foreign  stockholders  of  the  Union 
Pacific  and  European  members  of  the 
syndicates  insures  a  considerable  amount 
of  payments  from  abroad— estimated  at 
as  high  as  $20,000,000 — which  makes  the 
operation  just  completed  a  matter  of  inter¬ 
national  importance  in  regard  to  its  effects 
upon  the  money  and  exchange  markets. 


EDITORIAL  NOTE. 

The  cotton  crop  for  the  year  ending 
August  31,  1913,  is  estimated  by  Colonel 
King,  secretary  of  the  New  York  Cotton 
Exchange,  at  14,103,757  bales,  while  the 
estimate  of  Colonel  Hester,  secretary  of 
the  New  Orleans  Exchange,  is  14,167,115 
bales.  These  figures,  of  what  is  known  as 
the  commercial  crop,  prove  the  crop  grown 
in  1912  to  have  been  second  only  to  that  of 
1911  in  size.  The  New  Orleans  estimates 
for  five  years  past  compare  as  follows : 

Years  Nates  Value 

1912-13 .  14,167,115  $870,035,069 

1911-12 .  16,138,426  810,280,764 

1910-11 .  12,120,095  917-.355.589 

1909-10 .  10,609,668  778,894,095 

1908-  9 .  13,825,457  683,794,494 

There  is  here  shown  a  decrease  of  1,971,115 
bales,  or  12.2  per  cent.,  from  the  year  1911-12, 
but  an  increase  of  2,047,020  bales,  or  16  per 
cent.,  as  compared  with  1910-11.  It  might 
be  recalled  that  the  government  estimate 
of  the  crop  made  last  December  was  for 
13,820,000  bales,  and  the  census  report  of 
July  2,  1913,  placed  the  crop  at  14,090,863 
running  bales,  or  14,313,015  bales  of  500 
pounds  each.  The  striking  feature  of  the 
year’s  outturn  is  that  as  to  money  value  of 
the  crops.  Thus,  with  the  crop  of  1912-13 
2,000,000  bales,  or  12  per  cent.,  smaller  than 
in  1911-12,  the  value  is  placed  at  $60,000,- 
000,  or  7.4  per  cent.,  larger  than  the  record 
year.  On  the  other  hand,  the  money  value 
of  the  crop  of  the  season  just  ended  was 
per  cent,  less  than  the  2,000,000-bale 
smaller  crop  of  1910-11. 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  September  5. 

*4*2%  extra.  a  *4%  extra.  b  Shares. 


Stock 

Bonds 

Rate  and  date 

Highest 

Highest 

Sat.,  A  tig.  30 

Mon.,  Sept.  1 

Tues. ,  Sept.  2 

Wed. ,  Sept.  3 

Thurs .,  Sept  4 

Fri.,  Sept.  5 

NAME  OF  COMPANY 

out¬ 

standing 

out¬ 

standing 

Last  dividend 
declared 

©  V 

lowest 

191* 

lowest 

1913 

5 

§ 

0 

<*> 

0 

8 

ca 

65 

§ 

o 

%> 

<K 

© 

8 

-si 

3 

© 

© 

0Q 

© 

8 

-si 

3 

© 

s 

© 

s 

-si 

3 

© 

S) 

OB 

© 

o 

-si 

JL 

5 

© 

OS 

© 

s 

$36,000,000 

$3 

Sept.  2, 1913 

217% 

160 

150 

124% 

125 

124% 

124  4 

$19,820,000) 
10,050,000  > 
IE  8,887,900 

3% 

10‘s 

,38 

2 

7a4 

24 

11,148,000 

T®4 

Feb.  1 .  1904 

Q 

17 

6% 

Allis-Chalmers  p£d  5tli  ptl . 

_ 

...... 

77*4 

444 

76  4 
44  4 

764 

44 

75  *8 
44 

76  4 
44 

76% 

43% 

94 

75% 
41  % 
93% 

75% 
41  % 
93% 

.. 

76% 

41*4 

77% 

41% 

it) 

Auk.  25, 1913 

Q 

9234 

6338 

104*4 

60 

80% 

6138 

41*4 

90 

Amalgamated  Copper . 

77 

44% 

77  7e 
41*4 

18,330,900  ) 
27,112,700  i 
15,000,000) 

10,175,000 

1 

1  1^2 

July  15, 19) 3 
July  15,1913 
Nov.  15,1912 

Q 

Q 

54  4 
98 

57 

99 

Am.  Agricultural  Chem . 

Am.  Agricultural  Chem.  pfd... 

1*4 

Q 

77 

46% 

50% 

19% 

26% 

26% 

26% 

26  *4 

25 

25 

25 

24  4 

25 

25*4 

27 

5,000,000  { 
4,600,000 [ 
5,000,000  5 
41,233,300 ) 
41,233,300  5 
30,000,000 
30,000,000 
16,264,700 
20,553,500 

July  1,1913 
June  30,1913 
June  30,1913 

101  y 
10734 
160 

90 

914 

86 
96  '4 

70 

90 

755,000 

2 

Q 

130 

128 

Am.  Brake  &  Shoe  Fnilry  pfd  . 

34% 

31% 

33% 

33% 

33% 

32% 

32% 

34% 

33*4 

47% 

11% 

46% 

21 

Am.  Can . 

_ 

_ 

35% 

34% 

33% 

Oct.  1, 1913 
Oct.  1, 1913 
Oct.  1,1913 

126*4 
6  3  •'*8 
120*8 

90% 

49% 

115 

129% 

56% 

117 

80% 

36% 

108 

9634 

96 

95 

95 

95 

95 

95  4 

9434 

95  4 

Q 

46% 

46% 

46% 

46 

45% 

45% 

46% 

45  34 

464 

4634 

46 

46% 

115 

115 

115 

60‘s 

30% 

48% 

33% 

Am.  Cities . . 

_ _ _ 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

Jan.  1, 1913 
July  1,1913 
July  15,  1913 
June  1, 1911 
June  2, 1912 
Oct.  1,  1913 

J  &  J 

84:i4 

98 

75*4 

90 

784 

94 

60*4 

75 

.  . 

.  „ 

.......  ..... 

85 

85 

85 

‘2,500,000  5 
20,237,100) 

118 

60*4 

10834 
45  4 

110 

100 

10,000,000 

24 

O 

J& D 

J  &  D 

o7\ 
98  >8 

334 

44  4 

43% 

44 

43% 

43 

43 

43 

43 

43 

99*2 

914 

92% 

92% 

92% 

18,000,000 

1 1 ,500,000 ) 
13,000,000  3 
10,045,100 
10,750,000) 
10,750,000  5 
25,000,000  ) 
25,000,000  5 
5,745,872) 

8,729,910  5 

30,000.000 

225 

160 

3 

175 

115 

5,743,000 

7*4 

5*8 

3  4 

Aug.  15,1905 
July  20,1907 

** 

34 

20 

27  4 

2734 

154 

22 

22 

22 

2,973,080 

1% 

30  34 

18 

17 

24% 

234 

24 

23 

22% 

22% 

24 

24 

24 

244 

24 

24 

177e 

9*4 

114 

314 

64 

43 

47% 
110% 
19  % 
69 14 
89  y 

30 

31  34 

20  4 
27 

It, 

Aug.  26, 1908 

36 

35% 

35% 

35  *8 

34% 

34% 

35% 

34% 

34% 

35  *8 

35 

35  *8 

103 

434 

1  06  *4 

994 

’si 

13 

74 

24 

1*4 

May  2,1913 
Oct.  1,  1913 

M  &  N 
Q 

42 

61 

45  4 

52 

52 

52 

5*1  % 

51% 

51% 

51 

5*1 

51 

84 

86 

79% 

Am.  Smelters  Sec.  pfd  B . 

84 

84 

84 

67% 

67 

67% 

6634 

67 

68*4 

67% 

60,000,000  ) 
50,000.000  j 
11,000,000 ) 
4,523,933! 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 
40,242,400 ) 
52,937,200! 
20,000,000 ) 
40,000,000  } 
12,500,000 

14,508,000 

1 

Sept.  15,1913 
Sept.  2,  1913 
Oct.  1, 1913 
Oct.  1, 1913 
Sept.  30,1913 
Oct.  2,  1913 
Oct.  2,  1913 
Sept.  2,  1913 
July  15,1913 
Sept.  2,1913 
Oct,  1,1913 

Q 
.  Q 

91 

74 34 

584 

684 

67  *t 

67% 

664 

67% 

la4 

3 

14 

109;is 

102 '*8 

107 

97 

Am.  Smelting  &  Refining  pfd. 

101% 

101% 

101% 

101 

101 

101 

101% 

101% 

101% 

101*4 

101% 

101% 

203*4 

120 

193 

in  ^ 

44% 

133  >-2 

102  4 
26 

105 

100 

5,860,800 

404 

25 

1  a4 

1  \ 

113  4 

118 

104% 

109% 

109% 

109% 

109 

109 

109 

124 

115  4 

1  16  58 

110 ‘a 

1 14 

Q 

Q 

Q 

Q 

79  % 

67% 

58 

96,662,000 

4,931,900 

2 

149 's 

137% 

140 

1 25  % 

131 

130% 

131 

1 30% 

130% 

130% 

130% 

130% 

13  1% 

131 

131 

131 

5 

324% 

241  4 

294% 

200 

230 

230 

230 

230 

230 

230 

230 

230 

230 

1% 

106 

1014 

106  4 

96 

100% 

100% 

100% 

101% 

100% 

101% 

31 

18 

21 

16% 

20 

20 

20 

20 

20 

20 

134 

1 

July  io,  1913 
Apr.  1,  1913 

941-2 

41:js 

79 
25 's 

81 

74 

17,000,000 

A  &  0 

32% 

16 

Am.  Writing  Paper  ptd . 

18 

18 

18 

37% 

37% 

17 

17 

17 

3 13% 

37% 

108,312,500 

July  16. 1913 
Jan.  1, 1913 
July  15, 1913 
Sept.  2, 1913 
Aug.  1,  1913 
July  10.1913 

Q 

Q 

Q 

Q 

F  &  A 

48 

34 

414 

30  4 

Anaconda  Copper . 

38  4 

37% 

37% 

3  7  a8 

37% 

37% 

37% 

38% 

9,559,700 

4,531,300 

173,403,500) 

114,173,730! 

2 

127  Sa 

105  4 

120 

86  4 

86% 

86  4 

86% 

(ll% 
It) 
2 % 

1044 

102  4 

3*37,412,148 

11134 

103*4 

106;*s 
1 02  *4 

92  4 
96 

96% 

94% 

95% 

95% 

94% 

94% 

95 

93% 

94% 

94% 

94*4 

94% 

10414 

101% 

Atelt,  Top.  &  Santa  Fe  pfd - 

97 

97 

97 

96  7e 

96  78 

96  78 

90% 

96% 

90% 

68,755,700 

20,000,000) 
20,000,000  i 

144.143,870 

10,000,000 

3  4 

J  &  J 

148% 

130% 

133% 

53% 
105  % 

112 

121% 

1214 

121% 

121 

120% 

120  4 

1 

July  1,1913 
July  1,  1913 
Sept  2, 1913 
Sept  2,  1913 

J  &  J 

J  &  J 

M  &  S 

60% 

49 

40 

454 

454 

45% 

3*12 

108 ‘s 

102% 

100*4 

.. 

152,246,987  ) 

343,882,779 

3 

1117b 

101% 

106rj8 

88 

90r,e 

96% 

96 

96 

96 

954 

95% 

9538 

95% 

95% 

964 

95% 

964 

60,000,000  ! 
14,862,000 ) 

2 

M  &  S 

91 

77% 

26,115,533 

51 ’a 

2734 

414 

36% 

354 

364 

36 

35% 

35% 

34% 

34% 

34% 

35  le 

35 

35% 

14,908,001)! 

1  *4 

Oct.  1,1913 

Q 

Q 

Q 

80 

56% 

74 

62*4 

Bethlehem  Steel  pfd . 

__ 

73 

72*4 

73 

45,498,000 

17,985,000 

7,000,000 

41,750,000 

14 

Oct.  1, 1913 
Oct.  1,  1913 

94% 

76% 

9234 

8334 

Brooklyn  Rapid  Transit . 

89% 

89% 

89% 

89% 

88% 

89% 

89% 

89% 

89% 

90% 

89% 

89% 

14,698,000 

1% 

149 

137% 

137% 

8% 

116 

121 

11*4 

778 

6 

Brun.  Terminal  &  Ry.  Sec . 

8% 

8% 

8% 

10,500,000 ) 

26,174,000 

3 

3 

Aug.  15,1913 
Aug.  15,1913 
Sept.  2,  1913 
July  1,1913 
Oct.  1.1913 

F  &  A 

119  "a 

105 

100  4 

o' 

6,000,000  3 

F  &  A 

137 

130 

Buff.,  Rock.  &  Pitts,  pfd . 

__ 

14,647,000 

34 

Q 

Q 
!  Q 

F  &  A 

40*8 

28 

31 

25 

Butterick . 

.. 

14.823,070 

14 

72  hi 

49*4 

164 

California  Petroleum . 

O 

o 

22 

21% 

22 

21% 

20 

20% 

21% 

20*4 

21% 

22 

21% 

22 

12,436,514 

la4 

14 

95  4 

84 

86 

California  Petroleum  pfd . 

j 

53 

53 

53 

53 

53 

53 

55 

54 

oo 

60% 

59% 

604 

15,000.000 

22,630.000 

Aug.  1,  1913 
Oct  1, 1913 

67  7e 

65 

63 

Canada  Southern . 

O 

o 

.. 

200,000,000 

38,648,633 

36,764,150 

2% 

Q 

283 

226% 

26634 

208  4 

Canadian  Pacific . 

W 

O 

H 

O 

222% 

220% 

23% 

221 

221% 

220*8 

220% 

219% 

219*4 

219*4 

221 

219% 

221 

39,701,030) 

33  =8 

304 

17 

Central  Leather . 

24 

23  % 

23 

22% 

22% 

22% 

22% 

22  34 

23 

23 

23 

33,299,050  ! 

la4 

Oct.  1,  1913 

Q 

Q 

3  00  42 

80 

97*4 

88 

Central  Leather  pfd . 

93% 

93% 

93% 

94*4 

94% 

94*4 

62,795,800 

165,993,872 

40,811,000 

1 

Sept.  30,1913 

8514 

68% 

80 

514 

Chesapeake  &  Ohio . 

60% 

59% 

59% 

59% 

58% 

59 

59% 

585a 

59 

58*4 

57% 

58 

46,246,913  ) 

2034 

15% 

177e 

35 

104 

Chic.  Great  Western . 

M 

0 

w 

o 

H 

14% 

14 

14% 

13% 

13% 

13% 

41,021,402! 

39  >2 

30% 

23 

Chic.  Great  Western  pfd . 

30% 

30 

30 

116,348,200} 

147,807,500 

24 

Sept.  2,  1913 
Sept.  2, 1913 

M  &  S 

117% 

99% 

116*4 

98% 

132% 

Cliic.,  Mil.  &  St.  Paul . 

M 

w 

107% 

10634 

106% 

106% 

105% 

105% 

105% 

105 

1 05  4 

106% 

105% 

100*4 

116,274,900! 

3% 

M  &  S 

146 

139% 

145 

Chic.,  Mil.  &  St.  Paul  pfd . 

133% 

133 

133% 

133% 

133% 

133;*s 

133 

133 

133 

74,877,200 

251,189,600 

35,047,000 

1*4 

Sept.20,1913 

Q 

190 

190 

Chic.,  Rock  Island  &  Pacific... 

M 

0 

.. 

.. 

.. 

.. 

.. 

.. 

11,256,800 ) 

34 

Aug  20, 1913 

F  &  A 

144 

126 

125 

119% 

Cliic.,  St.  P.,  Minn.  &  Omaha.. 
Chic.,  St.  P.,  Minn.  &  Omaha  pfd 

M 

o 

o 

.. 

.. 

.. 

.. 

123 

123 

123 

120 

120 

120 

18,556,200  $ 

3% 

Aug.  20, 1913 

F  &  A 

156 

150 

150% 

130 

140 

140 

140 

.  . 

.. 

.. 

19,542,800  } 

69,016,000 

2 

Feb.  15, 1910 

F  &  A 

24*4 

17 

18 

7  4 

Chic.  &  Alton . ! 

20,423,300  i 

2 

Jan.  16, 1911 

J  &  J 

40 

25 

25  34 

17*4 

Chic.  &  Alton  pfd . 

CQ 

0} 

130,114,500) 

187,699,000 

la4 

Oct.  1,1913 

Q 

145 

134% 

138 

123% 

Chic.  &  Northwestern . 

128 

128 

128 

128 

127% 

127% 

127% 

127*4 

127*4 

127% 

127% 

127% 

22,395,000  3 

2 

Oct.  1, 1913 

Q 

108 

183 

189 

181 

Chic.  &  Northwestern  pfd . 

42% 

3,890,700 

2,296,500 

87,735,723 

Sept  30,1913 

Q 

Q 

50% 

25 

47°8 

30% 

Chino  Copper . 

42% 

41% 

42% 

41% 

42% 

42% 

42% 

42% 

44 

425e 

43% 

47,056,300  ) 

2 

Sept.  1, 1910 

62  4 

45*4 

54 

34% 

Cleve.  Cin.,  Cliic.  &  St.  L . 

.. 

.. 

.. 

.. 

.. 

10,000,000  3 

1  x4 

July  21, 1913 
Apr.  15,1902 

Q 

ioi^ 

95 

95 

75 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 
Colorado  Fuel  &  Iron . 

34,235,500) 

6,749,000 

la4 

4334 

23% 

414 

24  4 

31  'e 

31% 

31% 

31% 

30% 

31 

31 

31 

31 

2,000,000  i 

4 

Jan.  1,1914 

140 

106 

155 

150 

Colorado  Fuel  &  Iron  pfd . 

.. 

31,000,000) 

1 

Dec.  31,1912 

45 

32  % 

33 

2  3  :,4 

Colorado  &  Southern . 

.. 

.. 

.. 

.. 

29% 

29  % 

29% 

8,500,000  ) 

45,283,900 

2 

Apr.  1,1913 

A  &  O 

76% 

72 

69 

61 

Colorado  &  Southern  1st  pfd . . . 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

8,500,000  ) 

2 

Apr.  1,  1913 
J ulv  31, 1913 

A  &  O 

71 

Colorado  &  Southern  2d  pfd  ... 

25,000,000 

24,410,000 

it. 

Q 

106*2 

100 

102% 

102% 

Consolidation  Coal . 

i3i 

.. 

99,816,500 

1,236,000 

8,873,200 

1^ 

Sept.  15, 1913 

Q 

149% 

13534 

142% 

Consolidated  Gas . 

131 

131 

129% 

129% 

130 

130 

130 

131% 

130% 

13*1  % 

49,777,300  ) 

22% 

10 

17  4 

7*8 

Corn  Products  Refining . 

ii 

11 

11 

11 

1034 

10% 

10% 

10  4 

10% 

10% 

10% 

10% 

29,826,900  5 

1*4 

July  15, 1913 

Q 

y 

Q 

89% 

75 

79% 

614 

<  ’orn  Products  Refining  pfd _ 

_ . 

30,277,000 

2*12 

July  21, 1913 
Sept.20,1913 

597 

530 

570 

390 

420 

420 

420 

42,503,000 

68,171,000 

113,611,000 

2*4 

175% 

24 

162 

167 

1474 

Delaware  &  Hudson . 

38,000,000  ) 

18% 

23  4 

134 

23 

49,779,800  i 

24 

Jan.  16, 1911 

J  &  J 

46*4 

34% 

41 

Denver  &  Rio  Grande  pfd . 

12, 500, 0(H) 

24,950.000 

14 

Sept.  1,  1913 

Q 

76% 

61  % 

80% 

67  4 

Detroit  United  Railway . 

30,808,481 

14,092,270 

20,000,000 

K 2 

Oct.  31, 1912 

Q 

36% 

20 

21% 

934 

Distillers  Securities . 

12,000,000) 

1134 

8 

84 

5 

10,000,000  5 

23 

14 

16*4 

10 

10% 

10% 

10% 

10% 

10% 

10% 

15,886,407 

16.798,000 

1  *4 

Oct.  25,  1913 

Q 

100 

92% 

93% 

93 

DuPont  de  N.  Powder  pfd . 

112,378,900) 

39% 

30 

32% 

20*4 

Erie . 

, 

29  *4 

28% 

28% 

28% 

27% 

28% 

28% 

28 

28% 

29 

284 

29 

47392,400) 

201,810,400 

2 

Feb.  28,1907 

F  &  S 

57% 

47% 

49  4 

33% 

Erie  1st  pfd . 

46*8 

46% 

46% 

45% 

45*8 

45% 

46 

45  4 

45% 

46% 

46*4 

46% 

16,000,000) 

2 

Apr.  9, 1907 

48 

38 

41 

28% 

Erie  2d  pfd . 

35% 

35% 

35  4 

35% 

35  4 

35% 

6,000,000 

14 

Jan.  15.1909 

Q 

Q 

Q 

Q 

Q 

2134 

11% 

18 

12 

Fed.  Mining  &  Smelting . 

12,000,000 

1 4 

Sept.15, 1913 

Sept  1,1913 

5234 

37% 

44 

33 

Fed.  Mining  &  Smelting  pfd  .. 

9,842,700 

14 

225 

128 

175 

General  Chemical . 

13,750,000 

14 

Oct.  1,1913 

115 

106% 

109% 

104 

General  Chemical  pfd . 

101,202,010 

12,293,000 

11,921,000 

2 

Oct.  15,1913 

188% 

165 

187 

129% 

General  Electric . 

144% 

144% 

144% 

145 

145 

145 

144 

143% 

143% 

144% 

1 1 4  n8 

144% 

16,371,000) 

42% 

30 

40 

General  Motors . 

38% 

37% 

37% 

37% 

37% 

37% 

14,936,800  i 

3 'a 

May  1,  1913 

M  &  N 

82% 

70% 

81% 

70 

General  Motors  pfd . 

60,000,000 

1 

Feb.  15,1913 

Q 

81 

60% 

68 

25  4 

Goodrich  B.  F . 

29% 

29 

29 

28% 

28% 

28% 

29 

28% 

28% 

30,000,000 

la4 

Oct-  1,1913 

Q 

Q 

109  4 

105 

105% 

88% 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

90% 

90 

90 

90 

89% 

89% 

■88% 

88% 

88% 

88% 

88% 

88% 

61,500,000 

1% 

Sept.  2,  1913 

74% 

50 

...... 

...... 

. 

■  *  * 

209,990,100 

109,385,909 

1% 

Aug.  1,  1913 

Q 

143% 

126 

132% 

115% 

Great  Northern  pfd . 

126% 

126% 

126% 

126% 

125% 

125% 

125  4 

125*4 

125% 

126% 

126 

126% 

50c. 

3 

Dec.  27,1912 

53 

36 

41*4 

Great  North.  Ore  Properties... 

20,793,300 

Oct.  1,  1913 

Q 

62% 

47 

52% 

40% 

Guggenheim  Exploration . 

Hocking  Valley . 

47% 

46*4 

46% 

46a8 

46% 

4658 

46 

46 

46 

11,000,000 

23,886,000 

2 

Sept.  30,1913 

Q 

150 

127 

125 

125 

21.840,000 

65c. 

Aug.  25. 1913 

Mon 

112 

86% 

119% 

100 

Homestake  Mining . 

109,296,000 

185,636,000 

2  Ha 

Sept  2,1913 

M  &  S 

141  % 

120% 

128% 

101% 

Illinois  Central . . 

108% 

107% 

107% 

108*4 

108 

108*4 

14,458,860 

6,000,000 

214 

16% 

194 

14% 

Inspiration  Consol.  Copper _ 

15% 

15% 

15% 

15  *8 

16  *8 

15% 

15% 

15% 

16 

15*4 

15*4 

15% 

16% 

15;*e 

16 

154 

16*8 

93,262,192  ) 
45,740,000  5 

lit 

. 

22 

16% 

19% 

12% 

Interboro-Metropolitan . 

16  4 

16% 

16% 

15  *4 

15% 

15% 

16 

July  1,  190 7 

y 

67  % 

53% 

653e 

45 

Interboro-Metropolitan  pfd _ 

634 

62% 

62% 

63 

61% 

62 

62% 

62 

62% 

63  4 

62% 

62% 

7.869.000 ) 

13,000,000 

53% 

36 

39 

5 

International  Agricultural _ 

13,040,200  i 

"3 % 

Jan.  15,1913 

J  &  J 

99 

89% 

90 

23 

International  Agricultural  pfd . 

29.440,000 

1*4 

July  15,  1913 

y 

110 

96 

Intern'l  Harv'er  of  N.  J . 

107% 

107% 

107% 

109 

109 

109 

38,209,900 

1% 

Sept.  2,  1913 

y 

114*8 

111 

Intern’l  Harv'er  of  N.  J.  pfd  .. 

38,198,300 

114 

July  15.  1913 

y 

y 

10S34 

Intern’l  Harv'er  Corp . 

Intern’l  Harv’er  Corp.  pfd . 

107% 

107% 

107% 

29,405,400 

1% 

Sept  2, 1913 

111% 

111 

. 

...... 

. 

. 

...... 

...... 

49,931,735 ) 

51,730,971  i 

70,887,000 

-• 

. 

718 
2  6, 4 

4 

15  a4 

4*8 
19  4 

2% 

12% 

International  Mer.  Marine _ 

International  Mer.  Marine  pfd 
International  Paper . 

. 

. 

. 

. 

. 

. 

•• 

-• 

- 

-- 

-- 

3% 

3% 

3% 

- 

-- 

•• 

17,442,800  ) 

1 

July  1, 1899 

19 

9% 

12% 

7% 

834 

8% 

834 

22,406,700  5 

% 

July  15, 1913 

Q 

62  % 

45  4 

48% 

36 

International  Paper  pfd . 

37% 

36 

36 

36 

36% 

17, 762, ;>()() ) 

11,350,000  5 

% 

Apr.  1,1905 

y 

34 

12 

18% 

6 

International  Steam  Pump.... 

8 

8 

8 

IS, 

Feb.  1,  1913 

y 

84% 

63 

70 

22% 

International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . 

3,917,800  ) 

13,370,000 

15 

104 

104 

23 

0 

2,976,500  i 

1 4 

Mar.  1.  1900 

J  &  D 

30 

22 

13 

. 

— 

. 

. 

. 

*  " 

*  * 

16,000,000 

44,567,000 

1 

July  1,1913 

y 

81 

74% 

78 

65 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

30,000,000 ) 

46,000.000 

31% 

22  % 

28% 

21% 

Kansas  City  Southern . 

25 

25 

25 

25% 

24% 

25% 

25 

25 

25 

25*4 

25*4 

25*4 

21,000,000  i 

1 

July  15, 1913 

y 

65% 

56 

614 

56 

Kansas  City  Southern  pfd . 

3,000,000 

3,282,000 

3 

Oct.  1,1912 

A  <fc  0 

78% 

67 

77% 

76 

Knickerbocker  Ice  pfd . 

34,978,000 

34,999,000 

1 

Jail.  31,1913 

55% 

28 

49% 

29% 

Lackawanna  S  teel . 

38 

38 

38 

10,700,000 

20,000,000 

1% 

Sept  15,1913 

y 

108% 

102% 

104% 

90% 

Laclede  Gas . 

96 

96 

96 

11,840,000 ) 

10,875,000 

18 

11% 

11% 

7 

Lake  Erie  &  Western . 

11,810,000  5 

1 

Jan.  15.1908 

j  a  j 

40 

30 

35 

20% 

Lake  Erie  &  Western  pfd . 

21 

21 

21 

50,000,000 

160,400,167 

6 

June  20, 1913 

J  &  J 

495 

450 

500 

470 

Lake  Shore . 

.. 

.. 

.. 

.. 

.. 

.. 

__ 

.. 

21,496,400  ) 
16,383.800  i 
12,000,000 

J  illy  12, 1913 
Sept.  1.1913 

.]  A  J 

185  % 

155  7h 

168-*b 

141  *4 

15o% 

155 

152% 

1 53  4 

153*4 

152  ‘e 

152% 

153% 

152% 

1 53  7a 

30,446,550 

3 

1 % 

y 

225 

156% 

235 

195 

Liggett  &  Myers . 

Oct.  1,1913 

y 

1  18 

]  05  % 

116% 

106% 

Liggett  &  Myers  pfd . 

112 

112 

112 

47,562,654 

1 

Nov.  2,1896 

54% 

434 

43% 

30 

Long  Island . 

..  * 

.. 

..  1 

3'i 

3i 

31 

..  1 

.. 

.. 

.. 

.. 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  September  5 

‘Scrip.  t  Stock.,  $  Also  2%  extra  payable  Juno  27. 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

6,000,000 

72,000,000 

41.380.400 
50,000,000 
00.000.000 
15,000,000 
40,234,000 

3,724,085 
25,200,800 > 

12.603.400  5 
15,370.200 ) 

5,91 7,500  } 

63.300.300  ) 
13,000,000  i 
82,702,585 
10,000,000 
29,236,000 ) 

24.804.500  S 

15.591.800 
8,546,600 

20.655.400 
24,367,600 
28,831,000  ) 

120,318,587  5 
9,996,970 

27.486.800 

10,000,000 

222.729.300 
14,000,000 ) 

5,000,000  ) 
11,000,000  ) 
7,000,000  ) 

10,000,000  s 

180,013,200 
58,113,982 
23,814,900 
16,000,000 
99,359,800 ) 

22.991.700  ( 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000  \ 
32,000,000  5 

489.597.500 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000  ) 
27,476,000  S 
28,104,600  X 
27,071,800  i 
69,740,585 
12,500,000 ) 
12,500,000  j 
25,000,000 
120,000,000 

5.708.700  ) 

4.291.300  5 
13,500,000  ) 
13,500,000  i 
14,473,520 
70,000,000  ) 
28,000,000  > 
42,000,000; 
27,191,000  x 
25,000,000  f 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 

10,000,000 

9,257,000 
29,000,000  1 
5,000,000 
16,000,000  f 
8,399,000 
16,500,000 ) 
20,000,000  ( 
37,019,400  > 

23.894.100  i 
40,000,000 

8,000,000 
10,000,000 ) 
6,700,000  J 
272,672,405 
120,000,000  ) 
60,000,000  > 
5,670,200  ) 
4,600,000 

6.793.500 
30,000,000 j 
13,095,000 } 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,000,000  ( 
20,100,000  ) 

3,000,000  i 
8,500,000 
5,000,000 
16,000,000  ) 
11,000,000  5 
216,643,800 ) 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000 ) 
16,000,000  } 
12,106,300  X 
12,106,300  5 
10,000,000 
12,000,000 

6,000,000 
16,162,800 

5.918.800  ) 

3.945.800  5 
36,000,000 j 
56,619,000  5 

’508,302,500) 

360.281.100  5 

15.796.400 
27,984,400 ) 
20,000,000  5 

9,073,680 
2,000,000  X 
1,500,000 } 

53.200.213  X 

39.200.213  5 
23,967^400 
49,429,230  > 
10,000,0005 

99.817.100 
35,194,837  ) 

3,998,700  5 
20,000,000 ) 
4,986,900) 
11,993,500; 

16.146.400 
50,000,000 ) 
15,000,000  5 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


5,805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15,865,000 


Bate  and  date 
last  dividend 
declared 


135,566,915 

44,274^6o6 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,660,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


1*4 
1% 
3  4 
1% 
1 

1*4 

1*4 
1*0 
50c. 
3  >2 

3  4 
24 
24 

2 

24 
34 
1  % 
1% 
4 

1 34 
34 

1  a4 

2 

374c, 

*2 

14 

14 

4 

24 

24 

T 

14 

2 

14 

4 

14 

1 

14 

14 

1*4 

30c. 

14 

14 

14 

134 

24 

1  34 
134 

14 

14 

14 

1 34 
1  • 
134 

14 

2 

4 

2 

i*4 

374c 

2 

1 

1 


July 

Aug. 

Aug. 

Oct. 

Oct. 

July 

Sept. 


1. 1913 

1. 1913 

9.1913 

1.1913 
1.  1913 
1, 1913 
1,  1913 

Aug.  30, 1913 
Aug.  15. 1913 
Oct.  15,1913 
Oct.  15, 1913 
Jan.  15,1904 
Jan.  15,1910 

May  io.  1913 
Jan.  30,1908 
Aug.  1,1913 
Oct.  15,1913 
Aug.  30, 1913 
July  1,1905 
Mar.  31, 1913 
Sept.  80,1913 
Sept.  15,1913 
Feb  10,  1913 

s" ept "  30,1 9 13 
Aug.  1,1913 
Sept.  18, 1913 
July  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 


■8 

12-2 

Es  ty 


Oct.  16,1911 
Sept.30,1913 
Aug.  4,1913 
July  1,1913 
Oct.  1,  1913 
Sept.  19,1913 
Nor.  19,1913 
Oct.  1,  1913 
Dec.  16, 1912 
Aug.  1,  1913 
Dec.  20,1902 
Dec.  1, 1899 


July  15, 1913 
Aug.  30, 1913 
Aug.  26, 1913 
Oct.  1,  1913 
Oct.  1,  1913 
May  1,1913 
July  25,1913 
July  25, 1913 


Apr.  25, 1913 
July  8,1913 
Aug.  30, 1904 
Aug.  20,1913 
June  30,1913 
Aug.  15, 1913 


June  1,1903 
May  20. 1913 
Sept.  20,191' 
Sept.  30,1913 
Aug.  14.1913 
Sept.  11, 1913 
July  10,1913 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 


54,952,011 

13.256,000 

28,027,000 

19,503,000 


134  Oct.  1,1913 


1 

14 

1*4 

14 

134 

14 


Nov.  1, 1905 
Feb.  15,1913 
Sept.  15,1913 
Mar.  15,1913 
Apr.  1, 1913 
Apr.  15, 1908 


Q 

Q 

F  <&  A 
Q 
Q 
Q 
Q 
Q 
Q 

A  &  O 

A  &  O 

J  &  J 

M  &  N 

J  &  J 

F  <ft  A 
Q 
Q 
Q 
Q 
Q 
Q 

F  &  A 

Q 

Q 

Q 

Q 

Annual 

M  &  S 

M &S 

A  &  O 

Q 

Q 
Q 
Q 
Q 
Q 
Q 
Q 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Highest 

and 

lowest 

19112 


474 

105 

92 

170 

924 

71 

138 

88 

904 

304 

154 

158 

274 

57 

31 

66 

47 

180 

161 

131 

26 

95 

68 

110 

71 

36 

244 

395 

85 

121 

614 

103 

90 

23 

50 

142 

41 

934 

55 

1194 

92 


Q 

Q 

Q 

Q 

Q 


Q 

0 

Q 


1 

1 

14 


May 

Dec. 

Apr. 


1, 1913 
1. 1905 
1, 1913 


14  July  15, 1913 


1*4 

1“4 

14 

134 

14 

24 

2 

2 

24 

*1% 

75c. 

14 


Aug.  15,1913 
Oct.  1,1913 
Sept.  1,1910 
July  1.1913 
Oct.  1,1913 


Apr.  24, 1913 
Apr.  1,  1913 
July  18, 1913 
Apr.  15,  1913 


Sept.  1,  1913 
Sept.  20,1913 
June  30, 1913 


May  1, 1907 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

14 

1*4 

1 

1*4 

'i 

24 

2 

1 

134 

2 

1  34 

t'24 

1 

1 

3 

T34 

14 

1 

14 

14 

2 

14 

1% 

75c. 

14 

2 

*5 

1 

134 


Oct.  16,1911 
July  1,1913 
’  '  1,1913 

1,  1913 
1,  1913 


July 

Oct. 

Oct. 


Oct.  15,  1912 
Oct.  1,1913 
Oct.  1,1913 
Aug.  1,  1913 
Aug.  30, 1913 
Aug.  1,  1913 
Sept.  1,1913 


Jan.  2, 1907 
Dec.  2,1907 
July  15, 1913 
May  15, 1912 


July  15,1913 
Aug.  1,  1913 
July  1, 1903 
Oct.  1, 1907 
July  31, 1913 
July  31,  1913 
Sept.  29,1913 
Aug.  30, 1913 
Sept.30,1913 
Feb.  15,  1913 
July  15,1913 
Oct.  1, 1907 
July  20, 1903 
Apr.  21,  1913 


July  15,  1913 


1 

1 34 


14 

1 34 


Oct.  19,  1912 
July  15,1913 
July  30,1913 
July  15,1913 


Sept.  1,  1913 
Oct.  1, 1913 


Q 

Q 

Q 

Q 

Q 

A  &  O 
A  &  O 


Q 

Q 

Q 


M  &  N 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

A  &  O 
Q 
Q 
Q 
0 

J  &  J 
Q 
Q 

M  &  14 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


J  &  J 

Q 

Q 

q 

Q 


Q 

<4 


126 

107 

101 

1034 

65 
294 
694 
434 
57 
40% 
80  % 
274 
56  4 

221 
12434 
594 
105 
1154 
32 
86  7s 
86 
36 

66 
494 
984 
474 

130% 

974 

264 

494 

10% 

16% 

36 

1114 

145 
1154 
1154 
174 
674 
1764 
964 
644 
109 
1024 
108  7f 
394 
694 
22  4 
644 
1004 
574 
105  4 
864 
34 
104 
67  7t 
116 
804 
117 
67  4 
574 
1224 
90 
274 
874 
94 
224 
151 


36 

1024 

90 

138 

75 

66 

1284 
69 
624 
23  4 
129 
146 
184 
40 
25  4 
674 
35 

1604 
114 
122 
12  4 
88 
614 
105  4 
62  4 
264 
184 
305 
50 
1061. 
53 

1024 
85 
18 
32 
126 
29  7e 
83  4 
434 
-4 


107 

88 


Highest 

and 

lowest 

1913 


39  7( 
105 
95 

1424 
87 
69 
132  s 
76' 
78  4 
264 
1424 
150 
234 
47 
29 
644 
43“e 
170 
128  4 
124% 
194 
92  4 
56  4 
107' 
59 
274 
20 
362 
82  4 
1094 
634 
102 


87% 

74  4 

794 

56 

1314 

115% 

34 

1 

38 

28% 

55% 

45 

1014 

98 

1264 

119% 

1224 

103 

2154 

167 

118 

107% 

1114 

100 

1114 

984 

117 

108  4 

274 

164 

100"4 

77 

170 

166 

40% 

28% 

105 

96 

120% 

106% 

175 

1584 

84 

3 

124 

34 

40% 

27  4 

105 

984 

24  4 

16 

179  4 

148  4 

934 

87  4 

1014 

92 

354 

15% 

93% 

64  4 

304 

22% 

59% 

42  4 

125  4 
100 
894 
994 
50 
174 
584 
26  4 
47 
294 
684 
18 
444 
140 
21 
394 
90 

1034 
264 
68  4 
82 
164 
53 
30 
904 

34  4 
81 
89 
204 

33  4 

2  4 
104 
28 

103 
1404 

95 
111 
4% 

35  4 
1504 

884 

47 

104 
97 

1024 
28 
57 
13 
474 
624 
26 
95 
67 
14 

3 
45  4 

1054 

584 

1074 

52  4 
404 

1144 

53  4 
144 
70 

34 
124 

115 


129  7e 
334 
874 
47  4 
1134 
87 
814 
754 
1224 
24 
314 
46 
964 
1234 
1214 
200 
1164 
99  7( 

104 

105 
244 
95 

157 

36 

102 

118 

165 

44 

8 

35 

100 

22 

1684 
924 
95 
284 
89  4 
244 
444 


21 

89 

84 

1264 

754 

64 

1254 

66 

55 

204 

115  4 
133 

12 
32 
184 
52 
25  4 
132  4 
104 

116 
9 

75 

44 

1024 
35 
9 
13 
275 
06 
93  7( 
51 
102 


924 
100 

194 

59 

29 

544 

35  4 
75 
204 
484 

213  4 
124  4 

454 
98 
110 
28 
814 
72  4 
404 
67 

36 
93  4 
394 

126 

97 

22% 

404 

3 
13 
294 

1084 
145 
994 
1134 
74 
414 

162  4 
93  4 
50  4 
102  4 
101 
1054 
354 
634 
164 
57 
66 
44 
97 
77 
l7e 

4 
69  4 

1094 
69  4 
1104 
60% 
434 
114 
54 

214 
90 

6 
174 
125 


89  4 
25  4 
864 
40 
98 
80 1. 
60 
60 

1014 

2 

16 

23 

90 

1067t 

104 
150 
103 
88 
86  4 
100 
144 
73 
155 
184 
884 
109 
149 
2 

341 
224, 
904 
15 
15141 
84 
84 
17 
72 
12  4| 
20' 


NAME  OF  COMPANY 


Sat.,  Aug.  30 


Loose- Wiles  Biscuit . 

Boose-Wiles  Biscuit  1st  pfd 
Loose-Wlles  Biscuit  2d  pfd 

Louisville  <fc  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfd. 

Manhattan  Hallway . 

May  Department  Stores 

Mexican  Petroleum . 

Miami  Copper 

Minn. ,  St.  P.  &  s.  S.'  Marie:  1 1 ! 
Minn.,  St.  P.  &  s.  S.  Marie  phi 

Minn.  <fe  St.  Louis. . 

Minn.  tfc  St.  Louis  pfd 
Missouri,  Kansas  <fc  Texas 
Missouri,  Kansas  &  Texas  ptd 
Missouri  Pacific. 

Nashville,  Chat.  &  St.  Louis 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . .  ' 

Nat.  Enameling  &  Stamp  . . 

Nat.  Enameling  &  Stamp,  pfd. 

Nat.  Lead . 

Nat.  Lead  pfd . . 

Nat.  Bwys.  of  Mexico  ist  pfd 
Nat.  Bwys.  of  Mexico  2d  pfd 
N evada  Con.  Copper  . 

New  Jersey  Central . I .  "’" 

N.  Y.  Air  Brake.. . 

N.  Y.  Central  <&  Hudson  River  LI 
N.  Y„  Chic.  &  St.  L 
N.  Y„  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd 

N.  Y.  Dock . . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western 
N.  Y.  State  Railways 

Norfolk  <fc  Southern . ”” 

Norfolk  &  Western 
Norfolk  &  Western  pfd...'. II 
North  American 
Northern  Ohio  Traci  &  "flight 
Northern  Pacific 

Ontario  Mining . 

Pacific  Mail _ 

Pacific  Tel.  &  Tel 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R 
People’s  Gas  Light  &  Coke" 

P.  Lori  Hard . 

P.  Lorillard  pfd 


144 

36 


Philadelphia  Company 

Pitts.,  Cine.,  Chic.  <fc  St.  L . 

Pitts.,  Cine.,  Chic.  &  St.  L.  pfd  . 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago  I 
Pressed  Steel  Car.. 

Pressed  Steel  Car  pfd  . 

Public  Service  Corp.  of  N.  j 

Pullman . 

Quicksilver . TIIIIII 

Quicksilver  pfd 
Railway  Steel  Spring 

Railway  Steel  Spring  pfd . I 

Ray  Consolidated  Copper 

Reading . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  &  Steel 
Republic  Iron  &  Steel  pfd 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens" 
Rubber  Goods  Mfg  pfd 

Ruineiy(M.) . 

Rurnely  (M.)  pfd . I 

Rutland  pfd . 

St.  Louis  San  Francisco .... 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd . 

St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd 
Seaboard  Air  Line 

Seaboard  Air  Line  pfd . Ill 

Sears-Roebuck . I 

Sears- Roebuck  pfd 
Sloss-Sheffleld  Steel  &  Iron 


19  4 
72 
72  4 
314 
52  4 
214 
SO 
264 
89 
93 
1041 
274 
2 

74 
15  4 
1014 
135 
78 
104 
441 
22 

13741 


.  ctfs. 


64  4 

45 

46 

32 

81 

674 

65 

534 

864 

72 

75  4 

584 

894 

66  4 

794 

53% 

130 

114% 

119% 

107% 

11% 

4 

8 

3% 

364 

11 

28  4 

13 

174 

6 

14 

74 

624 

48 

58  4 

404 

117% 

924 

112 

814 

116% 

113 

1154 

109  1 

24 
13 
541 
30 
25  7f 
63 
144] 

38 

1544 
116 

23 

§8.1 1  Sloss-Sheffleld  Steel"  &  Tronpfd 
89 '■si  |  Southern  Pacific 
Southern 
Southern  pfd 
Southern  Mob.  &  Ohio  Tr 
Standard  Milling  . 

Standard  Milling  pfd 
Studebaker  .... 

Studebaker  pfd _ 

Tennessee  Copper. 

Texas  Company _ _ 

Texas  Pacific  Land  Trust 
Texas  &  Pacific  . . . 

Third  Avenue _ _ 

Toledo  Railway  &  Light. 

Toledo,  St.  L.  &  Western _ 

Toledo,  St.  L.  &  Western  pfd 
Twin  City  Rapid  Transit 
Twin  City  Rapid  Transit  pfd  .. 
Underwood  Typewriter 
Underwood  Typewriter  pfd 

Union  Bag  &  Paper _ 

Union  Bag  &  Paper  pfd 

Union  Pacific _ 

794  Union  Pacific  pfd  ... 

4b  til  I  United  Cigar  Mfrs 

United  Cigar  Mfrs  pfd 

United  Dry  Goods . 

United  Dry  Goods  pfd _ 

United  Railways  Investment 
United  Railways  Invest,  pfd 

U.  S.  Cast  Iron  Pipe . . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . . 

U.  S.  Industrial  Alcohol 
U.  S.  Industrial  Alcohol  pfd’ 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd 
U.  S.  Steel .. . 

U.  S.  Steel  pfd _ _ 

U  tali  Copper . 

Virginia-Carolina  Chemical 
Virginia-Carolina  Chem.  pfd 

Virginia  Iron,  Coal  &  Coke _ 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . . . 

Wabash  pfd . T 

Wells-Fargo<fc  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph ... 
Westinghouse  Elec.  &  Mfg 
Westinghouse  E.  &  M.  1st  pfd 

Wheeling  <fc  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd 

Wisconsin  Central  . 

Woolworth  (14  W.) . I 

Woolworth  (F.  W.)  pfd . I 


404 
96 
87 
96 
16 
30 
9  41 
44  4 
40  4 
25 
80 4| 
594 
4 
3 
53 
98 

49  4 
102  4 

39 

22 

93 

37 

114 

50 
2 

64 

87 


Mon.,  Sept.  1 


Tues. ,  Sept.  2 


334 


136  4 


68 
60  4 
234 
|1357s 


23 

30 


1204 


484 


16  4 

16:li 


964 


914 

29 7, 


61 

112% 


22 


1134 
|  1184 
170 
111 


204 

844 

25  4 


|154 

34 


33 


136 


68 

60 

23 

135 


1204 


48 


164 

164 


94 


904 

29' 


||182 

31 


91  4 
25  4 
80 


224 

82 

32% 

11254 


16 

38 


61 

1114 

214 


112 

118 

168 

111 


20 

844 


25  4 


1534 


20 

1634 

19% 

161% 

25 

24 

17% 

284 

174 

27% 

204 

484 

18% 

47 

64 

64 

94 

94 

654 
184 
45  4 

6*5 

184 

45 

182 

31 

90 

244 

794 


224 

82 

314 

125 

15 

374 


1534 

45ss 


92  4 


62 
106 
64  4 
108' 


(Fed.,  Sept.  3 


33'. 


136  4 


68 
60 
23  4 
135% 


22" 

2941 


1204 


484 


16  4 
16  4 


95 


91 

294 


61 

112 

213, 

fl"24l 

1183. 

168 

111 


20 
84  4| 


25  4 


1534| 
*3  S 


19  % 
161% 


24 

174| 

28 


18% 

484 


64 
9  4 


65 

184| 

45 

182 

3"i 

904 

25 

794 


22% 

82 

32 

125 

15 

3741 


33% 


136 


131 

674 

23  4 


15 

22  4 

294 

126 


484 


164 


95  4 
55 


904 
29  4 


104% 


1111 

21 


1124 

1184 


19% 

83 


254 

19  *1 
1614 

884 

24 

88 

174 

274 


33  4 


1344 


131 

674 


234 


15 

22 

284 

126 


484 


16 


93% 


894 
29  4 


1044 


94 

25  7s 
654 
184 
44% 
181 


31% 

1244 


144 

374 


1104 

204 


1114 

117 


194 

83 


25 

96 


254 

194 

1594 

884 

24 

87% 

164 

264 


334 


134% 


131 

674 

23  4 


15 

22 

284 

126 


48% 


164 


9041 
29  4 


Thurs.,  Sept.  4 


Fri. ,  Sept. 


135 


60  4 

23  4 


22 

29 


134% 


21% 


28 


16‘ 


954 


91% 

29 


104  4  104  4 


111  111% 
204  2"i 


111% 

117 


19  4 
83 


25 

96 


112 

1174 


19% 

84% 


25 


153 


9% 

25% 

63 

18 

444 

181 


30% 

30% 

30% 

90% 

89% 

89% 

24% 

24 

24  4 

151% 

45% 

924 


106 


111 


9  3". 
15241  |15L4 


45% 

924 


464 

96 


31% 

122 

144 

37 


106 


111 

5 

23% 

1494 

464 

96 


254  254 

19%  19% 
1604  4604 


884 

24 

88 

10%|| 

26% 


23% 

88 

17 

27 


18 

49 


18 

56 


16 


94", 


904 

29 


104% 


110% 

2*0 


111% 

1174 


94  9  4 


25%  I 
634  | 
184 
444  ] 
181 


25  4 

19% 

158% 


23% 

88 

16% 

26% 


18 

56 

54 


134%|  1 1 35 
68 


60 

23 


22 


61  % 
234 


22% 


28%  30 


16 


15 

164 


954  96 


135 

68 


22 

28*4 


95  4 


91  41! 
29 


92 


104%  1044 


110%j|lll% 
20 


112  1 1112% 
1174  121% 


19  4 

194  "I 

84% 

84%  844 

83  % 

25 

25  264 

254 

-- 

-  96 

90 

i5*i 

15"i  1504 

149 

25  4  2*5  % 


444 

44  4 

444 

30 

30 

30 

90 

89% 

894 

244 

24 

244 

4  4 


62 

106 

62% 

108% 

54% 


44 


13% 

13% 

13% 

68 

68 

68 

734 

724 

72:,4 

62 
106 
63  4 
108  %| 
55 


4  4 


61  4 
106 
634 
108  4 
54% 
26 


40% 


72% 


934 


61 

106 

62 

108 

53% 

26 


40 


714 


92  4 


31*i 

124 

14  4|  | 
37 


106 


111 

6 

23% 

150% 

464 

96 


80 

32 

|122 


374 

li 


80 

31% 

122 


3T 


19% 

158% 


23% I 
88 
17 
27 


18 

56 


204 

1604 


21 

544 


9 1" 


104 1 


111 


112% 

118 


54 
8%  9 


11 


61 
106 
62% 
108% 
54  4 
26 


40 


1504 

149 

149  4 

81 

81 

81 

92  4 

924 

92  4 

404 

404 

404 

61 

1064 
62% 
108% 
54  4 


72 


93  4| 


61 

106 

61% 

108% 

54 


80 

32 

122 


44% 
111  80 


91 

244 


32 

[123 


37  38% 


11 


107% 


151% 

81 

47% 


61 
106 
62  4| 
108’ 
54  4] 


61% 

105% 

63*4 

108% 

56 

2734 


724 


71 


714 


67% 

71% 


46% 

93% 


25  34 

19% 
159  4 


88 

17 

27 


21 

54 


5% 


135 

68 


61 L 
23 1 


224 
29  "4 


44% 

180 


90% 

24% 


32  4 
1214 


374 


15 

164 


95% 


91% 


104  4 


111% 


112% 

1214 


844 

25  "4 
96 

149 


25% 

204 

159% 


88 

17 

27 


21 

54 

54 


107% 


149". 

81 

46 


44% 

180 


90% 
24  4 


324 

1214 


38% 


61 

105% 

62  4 
108% 
54% 
27% 


107% 


150% 

81 

47% 


61% 

105% 

63% 

108% 

56 

2734 


67% 

71% 


46 

934! 


67% 

714 


46% 

83% 


BRADSTREET’S,  SATURDAY,  SEPTEMBER  6,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  September  4. 


a  Current  week. 


GOVERNMENT 

Last 

U  s.  Gov.  con.  2s  coup...  1930  95(2 

('on.  2*  reg . 1930 

4 s  coup - - - 1925  111 

4srt.K  .  1925  HOI, 

Tr...'. . 190818  102 

registered .........  1908-1 8  a  I02“s 

88  small  bonds . 1908-18  102 

U.  8.  of  Mex.  ext.  g.  1.  of 

1899,  skg  fd  5s . 

4s  g.  deb.  of  1904,  ser.  A. 1954 

Rep.  of  Cuba  g.  5s  ext.  debt .  olOO 

4  %  External  Loan . 1949  94% 

Japan,  Gov.  4  (2  ster.  loan.  .1925  0g8(j 

2d  ser.  4*2 . 1925 

4s  sterling . 1931 

Argentine  Internal  5s  of  1909 

Panama  3s  coup . 1961 

3s  reg . 1961 

2s  reg . 1936 

Chinese  Govt-Hg  R.v  5s 


90 

85 


aH9.  % 
80 
96 
100 
99  4 
95% 

.  _ _ _  ....  . .  89 

Dominican  Republic  5s .  1004 

(STATE  ANO  CITY 

New  York  City- 

New  44s .  1957  ol017s 

New  44s . 1917  Ol00(s 

4 i.,s  rects,  temp.  rects...l963  al01% 

4^,8  . 1957  ol02 

44s  asst  bonds . 1917  a  1004 


sale. 
,T  uly 
Sept 
Aug 
Aug 
Aug 
Sept 
July 

Aug 
May 
Sept 
July 
Sept 
Sept 
Aug 
Aug 
Aug 
J  uly 
July 
July 
Mar 


4 4s  reg . 1917  1004 

4  i^s  . . 1930-60  a97:l4 

4s  corporate  stock . 1957  093% 

4 s  corporate  stock  reg.. 1957  94  4 

. 1955  0924 

49  reg  _ 1955  093% 

4s . I959  094% 

34  s"-".- . 1954  082% 

34s  reg _ .... _ .1954  82 

N.  -Y.  State  4s . 1958  098 

N.  Y.  State  Canal  4s . 1960  99 

N.  Y.  State  4s  reg . I960  97 

N.  Y.  State  4s . 1961  097% 

N.  Y.  State  Canal  4s . 1961  a977s 

N  Y.  State  Canal  4s . 1962  o9734 

N.  Y.  State  4s . 1982  974 

N.  Y.  State  4  s  reg. . 1962  98% 

Va.  defd  6s,  Brown  Bros .  048 

Tennessee  Settlement  3s. 1913  99 

City  of  Tokio  5s.  loan  of  1912..  a847s 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995  714  Aug 

Atch.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995  094  4 

Gen.'g.  4s  reg . 1995  924 

Adjmt;  4s . 1995  a87 

Adlmt  4s.  stamped . 1995  o87  4 

Cony.  4s . 1955  o957s 

Cony.  4s . 1960  o964 


Sept 

Sept 

Sept 

Sept 

Sept 

May 

Sept 

May 

Aug 

Mar 

Sept 

Sept 

July 

Sept 

Sept 

Sept 

July 

Sept 

July 

July 

Sept 

Aug 

Sept 

July 

June 

Sept 

Apr 

Sept 


Conv.  58 . 1917  olOO 

Deb.  4s,  ser.  L . 1914 

E.  Okla.  div.  1st  g.  4s - 1928 


984 

92 

884 


Sept 

July 

Sept 

Sept 

Sept 

Sept 

Sept 

July 

July 

Aug 


Atlantic  Coast  Line  4s  . 


Ala.  Mid.  gtd  g.  5s. 


34s  reg . 

4s . 

20-year  conv.  44s . 

Southwest,  div.  34s — 

P.  J.  *  M.  div.  34s - 

P.,  L.  E.  &  W.  Va.  g.  4s. 


Butt.,  Roch.  *  Pitts  g.  5s. 


.1942 

107 

Feb 

.1962 

099 

Sept 

1915 

103ls 

Feb 

.1952 

aOlU 

Sept 

1934 

123  <s 

J  une 

.1952 

a90 

Sept 

.1928 

a  102  *2 

Aug 

.1925 

a.91 

Sept 

89  L 

Juiy 

.1948 

a91 

Sept 

.1933 

o923e 

Sept 

.1925 

o8734 

Sept 

.1925 

89  <2 

Jan 

.1941 

088*4 

Sept 

1917 

97 

May 

.1930 

100 

Apr 

.1933 

105 

Aug 

.1936 

103^2 

Apr 

.1937 

105 

Aug 

1921 

107(4 

J  une 

1957 

104  4 

J  uly 

1922 

1084 

Au# 

-’51 

45  4 

Apr 

.1902 

105  7e 

Aug 

1961 

904 

Mar 

Con. 


Gen.  mtge  5s  reg . 1987  0II24 

Am.  Dock  &  Impt  5s - 1921  104 

Leliigh&Hud. gen. g.5s..  1920  100 

Cent.  K.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  1004 

Cent,  of  Ga.  con.  g.  5s . 1945  al034 

.  1104 

90 
098 
a834 


1st  g.  5s . 1945 

Chattan’gadiv.  p.m.g.4s,1956 

Mid.  Ga.  &  Atl.  5s . 1947 

Oent.Vt.lst  mtge  gtdg.  4s.l920 
Chesapeake  &  Ohio — 

Gen.  mtge  g.  44s . 1992 

Cony.  44s . 1930 


lstoon.  5s. 


098 

o794 


.1939  O1044 


Ref.  and  imp.  5s . 1929  96 

R.  &  A.  1st  con.  g.  4s  ...1989  86 

R.cfc  A. div.  2dcou.g.4s..  1989  89 

Big  Sandy  1st  4s . 1944  85  4 

Potts  Creek  1st  4s . 11946  844 

Craig  Valley  div.  5s _ 1940  1014 

Chio.Gt.  West.lutSO  yr  48.1959  a76 

Chic.,  Ind.  &  L.  ref.  g.  6s.. 1947  118 

Ref.  gold  5s . . 1947  1054 

Chic.  &  Alton  g.  34s . 1950  a54 

R.  R.  Refunding  g.  3s. ..1949  64 

Chic.  &  E.  Ill.  lstcon.g.6s,1934  107 

Gen.  con.  1st  58 . . 1937  o  100 

1st  g.  4s  ref.  &  imp . 1956  68% 

Chlo.  &  Ind.  C.  1st  5s.  — 1936  1054 

Pur.  Moil.  1st  Coal  5s. ..1942  974 

Chicago  &  Northwestern- 

Consolidated  7a _ - . 1915  ol034 

Sinking  fund  6s . 1929  olOO 

Sinking  fund  deb.  5s _ 1933  1004 

Sinking  fund  deb.osrog  .1933  1007s 

Deb.  os .  1929  105  4 

Deb.  5s . 1921  101 

Deb. 6s, reg . 1921  101 

Gen.  4s . — —1987  0944 

Gen.  4s,  reg . 1987  944 

Extension  4s . 1926  954 

Extension  4s,  reg . 1926  96 

Gen.  g.  34s . 1987  o82% 

Gen.  34s  reg . 1987  84 

Fre.,  Elk.  &  Mo.Val.  6s..  1933  117 

Mil., S.  &  N.  W.  1st  4s..  1947  092  4 

Mll.,L.  8.  *  W.  1st  g. 68.1921  1084 

Ashland  div.  1st  g.  6s...  1925  1144 

Ext.  and  imp.  8.  f.  g.  5s.  .1929  1074 

Midi.  div.  6s .  1924  1134 

Win.  *  St.  Peter  1st  7s. 1916  1084 

C.,B.  &  Q.  4s  Joint  bonds.. 1921  o944 

4s  Joint  bonus  reg . 1921  944 

Gen.  4s . . . 1958  093 

Debenture  5  s . —.1913  100 

Southwest,  div.  4s . 1921  97% 

Denverdiv.  4s . 1922  994 

Illinois  div.  34s . 1949  o844 

Illinois  div.  g.  4s . 1949  0944 

Illinois  div.  4s  reg . 1949  93 

.owa  div.  skg  fd  as.. .... 191u  964 

Iowa  div.  5s . 1919  103% 

Nebraska  ext  4s  ...  1927  94 

Chic.,  M.  &  Puget  Sound 

1st  mtge  *r.  as _ 1949  a917s 

Cldc.,  Milw.  *  St.  Paul- 
Gen.  mtge  4s,  ser.  A _ 1989  094 


Sept 
Aug 
J  uue 

Aug 

Sept 

Mar 

Feb 

Aug 

Sept 

Sept 

Sept 

Sept 

July 

July 

Mar 

Feb 

Jan 

Mar 

Sept 

Allg 

Feb 

Sept 

Aug 

July 

Sept 

Aug 

July 

Feb 

Sept 

Sept 

Aug 

Allg 

Deo 

July 

Dec 

Sept 

June 

May 

Jan 

Sept 

Jan 

June 

Sept 

Aug 

Feb 

Feb 

Mar 

Mar 

Sept 

Aug 

Sept 

Apr 

May 

Aug 

Sept 

Sept 

June 

June 

Feb 

Aug 

Sept 

Sept 


..1989 
...1989 

. 1934  88 

..1932  0103 
0102 


Last  sale. 


Aug 


82 

0101-4  Sept 
Aug 
Sept 
Sept 

102  4  Apr 

103  May 
1044  May 
1014  July 
10934  Feb 
110  June 
106  June 
1004  June 
100 
100 


Aug 
May 
1034  July 
874  Aug 
o7834  Sept 
o784  Sept 
784  July 
o564  Sept 
1074  May 


85 

96 


July 

Allg 


797e  Aug 
994  May 


106 

11434 

89  4 

Old 

1194 

106 

1074 

844 


Jan 

Aug 
Dec 
Sept 
Feb 
Aug 
June 
J  une 


100  :<8 

Oct 

98 14 

Mar 

8634 

Feb 

89 

Aug 

88  >2 

Aug 

90 

June 

90 

Mar 

o81 

Aug 

89(4 

Feb 

1047s 

Mar 

10  l  <2 

J  une 

120 

Mar 

103 

Aug 

081(4 

Sept 

35 

July 

26 

July 

26 

July 

092  >2 

Aug 

o9134 

Sepr. 

o967e 

Sept 

100 

Aug 

094 

Sept 

10734 

Aug 

85  <2 

Aug 

83  >2 

Aug 

“pa  g.  34s,  ser.  B 

Gen.  4  4s _ 

Deb.  4s . 

Conv.  4  4a _ _ _ 

1st  Ohio.  *  Pac. ,  W.  5s.  .1921 

La.  C.  &  Dav.  5s _ 1919 

Chic.  &  L.  Sup.  div. g.5s. 1921 
Chic.  &  Mo.  Riv.5s— .1926 

Wls.  &  Minn.  div.  5s _ 1921 

Wisconsin  Valley  6s  ....1920 
Fargo*South  Assng.6s.1924 

Dubuque  div.  6a . 1920 

Dakota  *  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  con.  6s. .1913 
C.,R.  I.&P.  Ry  coup.  6s. .1917 

Gen.  g.  4s . 1988 

Deb.  5a . . ...1915-32 

1st  &  ref.  4a . 1934 

1st  &  ref.  4s  reg . 1934 

Chic.,  R.  I.&P.  R.R.  4s.. 2002 

B. C.  R.&N.  col.tr.  5s. .1934 

R.  I.,  Ark.  &  L.  44s . 1934 

Keokuk&DesM.l8tg.5s.l923 
St.  P.  &  K.  C.  Short  Line  44s 
Choc..Okla.&  Gulf  gen.  5a. T9 

Con.  g.  5s . 1952 

Chic.,  St.  P„  Minn.  &  Omaha- 

Con.  6s . 1930 

Con.  6s,  ref.  3  48 . 1930 

Deb.  g.  5a . 1930 

C. ,St.  P.  *  Minn.  Ist6s..l918 
St.  P.  &S.  C.  lat  g.  6a.  ..1919 

Chic.  &  W.  Ind.  gen.  g.  6s..  1932 

Con.  4s . 1952 

Cine.,  H.  &  Day.  2d  44a..  1937 
Cinc.,D.  &  I.lat gtd 5s. .1941 
Cine.,  I.  &  W.  lat  g.  4s  .1953 
Cleve.,  Cine.,  Chic.  &  St.  L. — 

Gen.  g.  4a . 1993 

Deb.  g.  4  4a . 1931 

St.  L.  div.  4a . 1990 

Cairo  div.  4s  lat  g . 1939 

Spring.  &  Col .  1  at  g.  4s ..  1 940 
C.,W.*  M.  div.  1st  g.4s.  .1991 
C.,  I..  St.  L.  &  C.  con.  63.1920 
C.  C.  C.  &  Ind.  con.  7a  .1914 
C.  C.  C.  &  Ind.  gen.  6a  .  1934 
Cin.,San.*Cleve.con.g.5s  .'28 
Peoria  &  E.  lat  con.  4s..  1940 
Peoria  &  E.  income  4a. .1990 

Col.  Midland  1st  g.  4a . 1947 

1st  4a  cits  deposit . 

Col.  Southern  1st  4a . 1929 

Ref.  &  ext  mtge  44s _ 1935 

Del.  &Hud.  conv.  deb.  4s. .1916 
1st  lien  equip.  15-yr  g.44a.’22 

lat  ref.  4a . 1943 

Penn.  div.  7s . 1917 

Al.  &  S.  conv.  gtd  34a..  1946 

Al.  &  Suaq.  34s  reg - 1946 

Delaware,  Lack.  *  W. — 

Mor.  &  Es.  lat  mtge7s.. 1914 

M.  &  E.  lat  eon.  g.  7a. ..1915 

N.  Y.,L.  &W.  lat  6s. ...1921 

N.Y..L.  &  W.  con.  5s _ 1923 

N.  Y..  L.  &  W.  imp.  4a..  1923 

Den.  &  R.  G.  lat  con.  4s  ..  1936 

Con.  g.  44s . 1936 

1st  and  ref.  5s . 1955 

Adj.  inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s. .1939 
Mge  *  col.  tr.  g.  4s,  A. ..1949 
DeaM.*Ft.Dodgelstgtd4s.’35 

Det.  &  Mack.  1st  g.  4s - 1995 

Dul.,  Miss.  &  Nor.gen. 58.1941 
Dul.  &  Iron  Range  lat  5s..  1937 
Dul.,  8.  S.  &  Atlantic  5s. .1937 
Erie— 

N.  Y.  &  Erie  2d  ext.  5a..i919 
N.Y.&Erie  3d  ext.g.44s. -’23 

1st  Funded  7s . 1920 

lat  con.  g.  7s . . . .1920  dill 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lieu  4s . 1996 

lat  con.  pr.lien  4s  reg  .1996 

Conv.  g.  4a,  ser.  A - 1953 

Conv.  g.  4s.  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s _ 1935 

Bull, N.Y.&  Erie  1st  7s  1916 

Chic.  &  E.  lat  g.  4-5s - 1982 

N.  Y.,  L.  E.  &  W.  D.  &Imp.  6a 
N.Y..S.  &  W.  1st  ref.  5s.  1937 
Terminal  lat  5s 
Gen.  mtge  g.  5s. 

Wilk.  &  E.  1stgtdg.5s.1942 
Ev.  *  T.  H.  1st  gen.  5s. ..1942 

lat con.  6a - 

Flor.E.Coaat  lat  mtge  4  4a 
Ft.  W.&  D.C.  lat  g.  4-6a..l921 
Ft.  W.  &  Rio  Gr.  g.  3-4S...1928 

Gal.  H.  &  il.  1st  5s . 1913 

Great  Northern— 

lat&ref.itis . 1961  . 

S  t.  P. ,  M.  &M .  1  at con.g. 6s. .’33  OL18  Sept 
St.P.,M.&  M.  con.  6s  reg. .’33  1174  Aug 

Con.  4a . 1933  934  June 

Reduced  to  44a . 1933  ol01%  Sept 

Montana  ex.  4s . 1937  92  Aug 

Montana  Cent,  lat  5s...  1937  105  4  May 

Mont.  Cent.  1st  gtdg.  6s. 1937 
Wil  mar&S.Fal  la  1st  5a . .  1938 
Green  Bay  &  West.  deb.  ctfs  A 

Deb.  B . 

G.&S.Is.  1st  ref.*ter.g.5s. 1952 
Hock.  V.  1st  con.  g.  44a..  .1999 
Col.*Hock.V.lst  ext.4a.1948 

Col.  &  Tol.  1st  4s . 1955 

Houa.  Belt&Terml  1st  5s.  1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4a . 1955 

1st  gold  34a . 1952 

4a,  L..N.O.  <SsT . 1953 

Litchtield  div.  1st  3s _ 1951 

C.,St.  L.  &  N.  O.  g.  5s. .1951 

Omaha  div.  1st  g.  3a _ 1951 

Louv.  div.  g.  34a . 1951 

St.  Louis  div.  gold  3  4a.  .1951 
Western  Line  1st  g.  4a.  .1951 
Ind.,  IU.  *  la.  1st  g.  4s. ..1950 

Int.  &  G.  N.  lat  6s . 1919 

Iowa  Cent,  lat  g.  5a . 1938 

Ref.  g.  4a . 1951 

Jamestown  F.  &  Clear.  4a.  1959 

Kansas  City  So.  3a . 1950 

Ref.  &  Imp.  5s . 1950 

Kansas  City  Terminal  4s.. 1930 
lake  E.  &  West,  lat  5a. ..1937 
2d  mtge  g.  5a . . 1941 


1014 

1044 

10858 

102  4 

94 

83 
90 
734 

95 
894 
80 
78 
794 

84 

1044 

100 

103-4 

103 


July 
May 
Aug 
July 
Allg 
Aug 
July 
Aug 
July 
Aug 
Allg 
Apr 
Dec 
J  une 
Mar 
Mar 
Feb 

Feb 


994  Oct 


109 


(1754 

a86:% 

84 

073  4 
071 

(1874 
122 
110 
0105  4 


Aug 

Sept 

Sept 

Sept 

Aug 

Sept 

Sept 

Aug 

June 

Apr 

Sept 


ip.  Os 

102 

Aug 

.1937 

96 

July 

1943 

107;1e 

Feb 

.1940 

81 

Aug 

.1942 

93 

Aug 

.1942 

100 

Aug 

.1921 

ol05 

Allg 

I— '69 

a95  4 

Sept 

0106 

72 

100 


Aug 

Mar 

Mar 


a974  Sept 


120  4  July 
104  4  Jane 
75  June 
0124  Sept 
90  July 
984  Sept 


92 


Apr 


92  4  Apr 


101 

100 


Dee 

Mar 


95  4  May 
a90  4  Sept 
July 
Aug 


79 
094 
75  4  Nov 
102  4  Aug 
70 
81 


July 
May 
0774  Sept 
Feb 
May 


94 

92 _ 

103  4  Au 


o94 

57 

91 

70 

a98 

93 


Sept 

Aug 

May 

Aug 

Sept 

Au 


102  4  Aug 


100 


Lh.  V.  N. Y.  latgtd g.44s,1940  0102 


Aug 

Aug 


LebigliValleyCoal Ist5a..l933  1054  Mar 

Leh.  Val.  of  Pa.  con.  g.  48.2003  934  Aug 

Leb.  V.  Ter.  lat  gtd  g.  5a. .1941  111  May 

Long  laid  1st  con.  g.  5s  ...1931  107  Mar 

G«n.  g  4a . 1938  88  Aug 

North  Shore  lat  con.  5a. 1932  104  Apr 

Unifled48 . . . 1949  86  June 

Gtd.  ref.  g.  4s . 1949  89  4  Aug 

N.Y.&Rock.Bch  lstg.5s..’27  103  Jail 

Louisiana  &  Ark.  1st  58—1927  87  Aug 

Loulsv.  &Nasli.  col.tr.g.5s..’31  103  Aug 

Gen.  mtge  6s . 1931  111%  Aug 

Gold  5s . 1937  111  Mar 

St.  Louis  div.  1st  g.  6s. .1921  109  July 


E.,  H.  * Nash,  l8tg.6a-.1919 

N.  O.  *  Mob.  1st  6s . 1930 

N.  O.  &  Mob.  2d  6s . 1930 

Unified  gold  4a . 1940 

Pensacola  div.  6s . 1920 

Pensacola  &  At.  1st  6s..  1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  1st  g.  5a. .1937 

L. *Nash.-So.Ryjoint48.1952 
Npt  &  Cin.Bridge  44s. .1945 

Pad.  &  M.  lat  4s . 1946 

Atl.,  K.  *  Cin.  div.  g.  4s. .  1955 
Atl.,  K.  &  Nor.  Iatg.5s..l946 
Mob.  <fc  Mont.  44a . 1945 

M. ,  St.  P.  <fc  S.  Ste.  M.  1st 

con.  g.  4a . 1938 

Minn.  <fe  St.L.  1st  con.  5a..  1934 

1st  7a . 1927 

1st  and  ref.  g.  4a . 1949 

Missouri,  Kansas  &  Texas — 

1st  mtge  4a . 1990 

2d  mtge  4a . 1990 

lat  ext.  g.  5s . 1944 

1st  ref.  4s . 2004 

St.  Louis  div.latref.g. 48.2001 
Gen.  mtge  akg  fd  44a.  ..1936 
Dal. &Waco  latgtd  g.5s. 1940 
K.  C.  <fe  Pac.  1st  4s . 1990 

M. ,K.  &  T.  of  T.  Ist5a..l942 
Mo.,  Kans.  &  E.  1st  5s. .1942 
Mo.,Kaua.  &  Ok.  Iat5s..l942 

Sherman,  S.  &  S.  5s . 1943 

Tex.  &  Ok.  lat  gtd  g.  58. .  1943 

Mo.  Paclhc  lat  con.  g.  68—1920 

Trust  g.  5s . 1917 

40-yr  gold  4s . 1945 

1st  col.  g.  5s . 1920 

Conv.  5s . 1959 

Cent.  Bell  U.  P.  1st  4s..  1948 

Cent.  br.  1st  gtdg.  4s _ 1919 

Pac.  of  Mo.  1st  ex.  g.  4s— 1938 

Pac.  of  Mo.  2d  5  s . 1938 

St.  L. ,  I.  M.&  S.ref.g.4s. .  1929 

Gen.  con.  ry  &  1.  g.  6s _ 1931 

Riv.  &  Gulf  div.  lstg.4s.1933 
V erd. V aL I.&W.  1st  5s..  1926 

Mobile  &  Ohio  new  6s . 1927 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  &  Cairo  col.  4s _ 1930 

Nash.,  C.  ifest.  L.  1st  7s. .1913 

1st  coil.  g.  5s . 1928 

Nat.Railwaysof  Mex.44a.1957 

New  Orleans,  Mob.  &  C.  5s _ 

New  OrleansTerni.lst4s.. 1953 
New  York  Central- 

Gen.  mtge  34s . 1997 

Gen.  mtge  34s  reg . 1997 

Deb.  g.  4s . 1934 

Equip.  44s . 1914 

Equip.  5a . 1914 

Mich.  Cent.  col.  g.  3 4s..  1998 
Mich.  Cent.  col.g.34sreg..’98 
Lake  Shore  col.  g.  3  4s  —1998 

Lake  Shore  col.  g.  34a  reg _ 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4a  reg . 2361 

Cartli.  <fe  Adir.  1st  g.4s..l981 
R.,  W.  &  O.  con.  1st  ex.  5s. '22 
Rutland  1st  con.  44s... 1941 
Beech  Creek  1st  g .  4s.  .1936 
Ogd.  &  L.  C.  1st  gtd  g.  4s. 1948 

N. Y.& Put.  1st  con. g.4s..  1993 
Oswego  &  Rome  2d  5s.. 1915 
Mohawk  &  Malone  4s. .1991 
N.  Y.  &  Nor.  1st  g.  5a  ..1928 

Lake  Shore  &  Micli.So.— 

G.  34s . 1997 

G.  34a  reg . 1997 

Deb.  g.  4a . 1928 

4a . 1931 

Mich.  Cent.  1st  g.  34a  ..1952 

Deb.  4s . 1929 

Det.  Riv.  Tun.  44s.. .1961 
N.Y.,  C.  &  St.L.lst  g.  48.1937 
Deb.  4s . 1931 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . 1948 

Conv.  deb.  6s  reg . 1948 

Conv.deb.6s, when  issued. .’33 

Conv.  34a . 1956 

Non-conv.  deb.  34a . 1954 

Non-conv.  deb.  4a . 1955 

Non-conv.  deb.  4a . 1947 

Non-conv.  deb.  34s . 1956 

Honsatonlc  con.  5s . 1937 

N.  Y.,  Prov.  <&  Bos.  4S..1942 
N.Y.,  W.<te  Bos.lstg.  44s. ’46 
N.Y,,0.&  W.  ref.  1st  g.4s— 1992 

Gen.  4s . 1955 

Norfolk* South.  Istg5s..l941 

1st  ref.  5s  ser.A . 1961 

Norfolk  &  West.  gen.  68—1931 

Imp.  &  ext.  6s . 1934 

Conv.  4a . 1932 

Conv.  4  4s  full  paid . 1923 

Div.  lat  lien*  gen.  g.  4s.  1944 

1st  con  g.  4s . 1996 

Poca.  C.  *  C.  Co.  .It. 4S..1941 

New  River  lat  g.  6s _ 1932 

Col.  ,Conn.&Tol.  1st  g.  5s.  1922 
SciotoV.&N.  E.latgtd4sl989 

No.  Pac.  prior  lien  4a . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dui.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  &  N.  P.  gen.  g.  6s. .  1923 
Dul.  Short  Lino  1st  5s.. .1910 
No.  P.  Ter.  Co.  1st  g.  68... 1933 
Ohio  Connecting  1st  g.  4s . .  1943 
Ore. -Wash.  R.  R.  <fc  Nav. 

1st  &  ref.  g.  4s . 1961 

Ore.  Ry  &  N.  con.  g.  4s ..  1 94 6 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  34s . 1915 

Phil., Balt.* W.  1st  g.  4s. 1943 
All  eglienyValleygen.4s.  1942 
Pennsylvania  Co. — 

lat  real  estate  g.  4a . 1923 

Tr.  ctfs,  gtd  34s . 1916 

Gtd  3  48  ser.  A . 1940 

Gtd  34scol.tr.ctfa,ser.B.1941 

Gtd  3  4s  ser.  D . 194  4 

Gtd.  g.  34s . 1942 

Gtd  34 .  1937 

Gtd  44s  1st  c . 1921 

Gtdg.  15-25  yr  4s . 1931 

Con.  4s . . . 1948 

Coil.  4s  reg . 1948 

Con.  g.  4s . 1943 

G.  R.  &  Ind.  lstg.  44s. .1941 
Cin..L.&N.l»t  con.g.  4s. .  1942 
Chic. , St.L. &P  lstg.5s  .1932 
P. ,C..C.&  SLL.g.448,  A  .  1940 

G.  44s,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4a . 1957 

Ser.  E.  34a . 1949 

Erie  &  Pitta,  gen. 34s  B.  1940 
Tol.,  W.  Val.  &  O.  1st  gtd  4a, 

ser.  C . 

Peoria  &  Pekin  U11.  lat  Os. 1921 
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Pere  Marquette  ref.  4s _ 1955 

Gtd  4a . 1955 

Pt.  Huron  div.  5a _ ..1939 

Flint  <fc  P.  Marq.  con.  5a .  1939 

Flint  &  P.  Marq.  6a . 1920 

Philippine  Ry  1st  4S . 1937 

Pitta..  Shen.  <fc  Lake  Erie 

1st  5s . 1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s... 1951 
S.  A.  <fc  A.  P.  lstg.  gtd 4s.  1941 
St.  Jo.  &  Gr.Isld  1st  2-3  4s. 1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s..  1951 

Con.  g.  4s .  1996 

Gen.  lien  5s .  . 1927 

Gen.  lien  5s  tr.  co.  ctfs . 

Southwest  div.  5s . 1947 

K.  C.,  Ft.  S.*M.con.g.6s.l928 
K.C.,Ft.S.*M.ref.gtdg.4s.’36 
Oz.& Cher. Cent.  lstgtd5s.T3 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s . 1932 

Seaboard  Air  L.  50-yrg.  4s. 1950 

50-year  g.  4s  stpd . 1950 

Adj.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  <fe  Ala.  1st  con.  5s  ...1945 
Ga.,  C.  &  N.  1st  gtd  5S..1929 

Atl.  *  Bir.  1st  g.  4a . 1933 

CaroLCent.  1st  con. g.4s  .1949 
Fla.  Cent.  *  Pen.  ext.5s.1930 
South.  Pacific— 

H.&Tex.Cent.gen.g.  48—1921 
Gal..  H.  *  San  A.  Mex. 

&  Pac.  div.  5s . 1931 

H.E.*West.Tex.gtd5s  — 1933 

So.  Pac.  Cal.  con.  5a . 1937 

8.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4a . 1929 

Cent.  Pac.  lstref.  gtdg.  4s.'49 

Cent.  Pac.  gtd  g.  Stjs _ 1929 

T.  S.  L.  lat  gtd  g.  4a  ..1954 
8.  P.  R.  R  Co.  1st  ref. 

mtge  akg  fd  4s . 1955 

San  Fran.  Term'l  lat  4s  .1950 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Mor.,  La.  *  Tex.  1st  7s. 19 18 
Oregon  &  Cal.  1st  5s  ...1927 
Austin&N.W.lst  gtd  5s. 1941 
South.  Ry.  1st  con.  g.  5s..  1994 

1st  con.  5s  reg . 1994 

Dev.  *  Gen.  4s,  ser.  A.. 1956 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  div.  4tjs-5s . 1996 

E.T..V.&  G.eon.lst  g.os.1956 

Div.  1st  5a . 1930 

Ga.  Pac.  lat  g.  6s . 1922 

Rich.  &  Danv.  con.  6a  —1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  con.  g.  6s...  1914 

S.C.  *  Ga.  lstg.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s.  —  1938 
Mob.  &  Bir.  mtge  g.  4s  . 1945 
Ala.  &  Danv.  1st  g.  4s  ..1948 
West.  Nor.  Car.  con.  6s..  191 4 
Knox.  &  Ohio  1st  6s  ...1925 
Wash., Ohio  *  W.lst4s..l924 
Ter.Assnof  St.  L.lstgAtis.lOSg 

Gen.  ref.  skg  fd  g.  4s _ 1953 

Tex.  &  Pac.  1st  g.  5s . 2000 

2d  g.  inc.  5s . 2000 

Tol. ,  P.  &  W.  1st  gtd  4s...  1917 
Tol.  &  Ohio  Cent.  1st  5s...  1935 

Gen.  g.  5s . 1935 

Western  div.  g.  5s . 1935 

Kanawna  &  Mich.  4s _ 1990 

Kanawha  &  Mich.  2d  5s. 1927 
Tol.,St.L.<fcW.pr.  lien  3tas.  1925 

Gold  4s . 1950 

Tor.,Ham.&  Buf.lstg.4s..l946 
Ulster  &  Del.  1st  con.  g.  5s. 1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s.  1929 
Vandalia  con.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B . 1957 

Vera  Cruz  &  Par,.  1st  4  Ts  .  1934 

Va.  &  Swn.  1st  con.  5s _ 1958 

1st  gtd  5s. . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

Wabash  1st  5s . 1939 

2d  5s . . ....1939 

1st  lien  term.  g.  4s . 1954 

Equip,  siuk.  fund  5s _ 192 i 

Ref.  *  ext.  4s _ '. . 1954 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  Tr.  ctfs 
Omaha  div.  1st  g.  3Xjs  .  .1941 
Detroit  &  Chicago5s— ..1941 
Tol.&Chic.  div.  1st  g.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954 

Pitts.  Term.  1  st  4s  Cen  t,.  tr.  ctfs 
Pitt”.  Term.  1st  Is  Columb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia— 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitta.  Term.  2d  g.  4s  tr.  ctfa.. 
Wash.Term.lstgtd  g.  3  >•29.1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  &  Pa.  1st  5a . 1937 

Gen.  g.  3-4s . 1943 

Wheel. *  L.E.  lat  g.  5s - 1926 

W.  &L.  R.  R.  lstcon.  g.4s.  1940 
Wheeling  div.  lat  g.  5S..1928 

Win.-Salem,  S.  B.,  4a . 1960 

Wis.  Cent.  1st  gen.  g.  4a. -1949 
Superior  &  Dul.  div.  4a.  .1936 

MISCELLANEOUS 

Adams  Ex.  col.  tr.  g.  4s. ..  1948 

Aliia-Chalmers 5s  tr.  co.  ctfs _ 

5a  tr.  co.  ctfa  stpd . . 

Am.  Ag.  Chein.  conv.  5s. ..1928 
Am.  Cot.  Oil  deb.  ext.  4  ijs . .  19 15 

Deb  6s . 1931 

Am.  Hide  &  Lea.  s.  f.  g.  6s. 1919  olOO 

Am.  Ice  Sec.  deb.  6s . 1925  o75 

Am.  Smelting6s . 1926  alOS’u 

Am.  Spirits  Mfg  lstg.  6s— 1915  99 

Am.  Tel.  &  Tel.  conv.  4s.. 1936  al02 

Conv.  4 1)8  full  paid . 1933  0103(3 

Col.  tr.  4s . 1929 

Am. Thread  lat  col.  tr.  4a..  191 9 

Am .  Tobacco  6a . 1944 

4a . 1951 

Am.  Writing  Paper  1st  hi.  A  f.  5s 

Armour  &  Co.  4(38 . 1939 

Baldwin  Locomotive  5a...  1940 

Beth.  Steel  1st  ext  5a . 1926 

1st  *  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945  ol0034 

Ref.  conv.  4s . 2002 
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Kings  Co.  Elev.  4s . 1949 

Kgs  Co.  El.  lstg.  4sstp<l  gtd.. 

Bklyn  C.  lstcon.  58—1916-41 
Bklyn,  Q.Co.<fcSub.con.gtd.5s 
Bklyn  Un.  El.latg.4-5s..  1950 
Bklyn  Union  Elev.stpd.1950 
Nassau  Elec.  gtdg.  4a...  1951 
Bklyn  U. G.  lstcon.  v  5s..  1945 
Buff.  &  Susq.  Iron  a. f.  5s..  1932 

Buffalo  City  Gas  5s . 1947 

Bush  Term.  1st  mtge  4s... 1952 

Con.  5s . ’<>55 

Bldgs  gtd  5s . 1960 

Cal. Gas*  El.unf.&ref.5a..  1937 

Cent.  Leather  Co.  g.  5s _ 1925 

Chic.  Rys  1st  mtge  5s . 1927 

Chino  Copper  lsteonv.6s_.1921 
Col.  Fuel  *  I.  g.  s.  f.  g.  5s. .  1 943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s .  2397 

Conn.  Ry  &  L.lat  ref.g.4 13s  stpd 
ConsolidatedTobacco  g.4a .  1 95 1 
Cont'nental  Coal  s.  f.  5s.  — 1952 

Corn  Prod.  ref.  a.  f.  5a . 1931 

Sink,  fund  5a . 1934 

Cuban-Am. Sugar  col.  tr.  6s.  191 8 
Cumberland  Tel.  &  Tel.  5s. 1918 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  latm.col.tr.5a. 1933 
Det.  United  lstcon.  gA’as.igllil 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4<38 
Gas&Elec.  of  Bergen  Co.  con.  5a 
General  Baking  1st  6s.  —  .  1936 

General  Elec.  3(38 . 1942 

Deb.  5s . 1952 

General  Motor  s.f.  6s . 1915 

Grand  Rap.  Ry  lstg.  5s  -1916 
Havana  Elec.  Ry  con.  g.  5  s.  1 952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4>3S . 1940 

Deb.  5a . 1913 

Indiana  Steel  1st  5a . 1952 

Insp.  Cop.  6a  sub.  recta  full  pd„ 

Interborough-Met.  4  <38 _ 1956 

Interb.Rpii  Tran,  gold  5s_.  1969 

Gold  os  reg . 1952 

Int.  Mercantile  Mar.  413S.I922 
Internat’l  Navigation5a..l929 
Int.  Paper  1st  con.  g. 6a.. .1918 

Conv.  5s . 1935 

Int.  Steam  Pump  a.  f.  5a..  1929 
Kan.&H.C.<&C.lat  a.  f.  5s. .  1951 
Kings Co.E.L.  &P.p.m.6a.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1987 

Edison  Elec.of  Bklyn  4s. 1939 
Lack.  Steel  1st  conv.  g.  5a.  1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

1st  ref.  &  ext.  5a . 1934 

LiggettAMyera  7s  temp,  honda 
Liggett&Myers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . 

Met.  St.  ref.  4a  tr.  ctfa _ 2002 

Lex.  Ave.  &  Pav.  Ferry  5a  „ 

Col.  &  9th  Ave.  5s . 1993 

B  way &7  th  A  v.  1  atcon.  g.  5  s.  ’  4  3 
Met.  W.  S.  Kiev.,  Chic.  4a. 1938 
Metro. Tel. ATel.  Lat  s.f.  5s  1918 
Mex.  Petrol,  lat  conv.  6a.. 1921 
Mich.  State  Tel.  1st  5s  ...1924 
Milw.  Electric  Ry.&  L.  con.  5s. 
Milwaukee  Gas  Light  4s . .  1927 

Morris  &  Co.  s.  f.  4<3S . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  &  Stamping  5s 
National  Starch  deb.  5s... 1930 

NationalTuhe  1st  5s . 1952 

New  Orleans  Ry  &  Light  4(38. 

N.  Y.  Air  Brake  conv.  6a.  1928 
N.  Y.  Dock 50-yr lstg.  4a..  1951 
N.Y.G.E.L.,H.&P.col.tr.5a.’48 
P.  money  col.  tr.  g.  4s  —.1949 
Edison  Elcct.Ill.con.5a— 1995 
N.Y.,Queena  Co.Elec.A  Pwr.5a 

N.  Y.  Railways  rqf.  4a _ 1942 

Adj.  5  a . 1942 

N.  Y.  State  Railways  4  <33 .1962 
N.Y.  Telephone  s.  f.  4 <33—1938 
Niagara  Falla  Pwr  1st  5a. 1932 

Out.  Power  1st  a.  f.  os _ 1913 

Ont.Transmisalon  1  at  g.5s .  1945 
Pac,  Pow.  &  L.lat  ref.  5a.. 1930 
Pacific  Tel.  &  T.  col.  5s. 1937 
Peo.  Gas*  Coke  con.  g.  6s.  1943 

Ref.  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  58-1937 
Consumers  Gas  lstg.  5s.  ..’36 
MutualFuelGaslatg.5s.19 17 
Philadelphia  Co.  conv.  deb.  5s  .. 

P.  Ixirillaril  7s  temporary  bonds 
P.  Lorillard  5s  temporary  bonds 
Pocah.  Con.  Collieries  s.  f.  6s  — 
Portland  Ry,lst*ref.5a„ 1930 
Portland  Ry,L.*P.  lat  conv. 5s 
Public  Service  Corp.  5s. ..  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s . 1921 

Ray  Consold. copper  6s  ...1921 
Rep.  Iron  &  Steel  s.  f.  5s.. 1940 

1st  &  col.  tr.  5a . 1934 

St.L.,Rock.Mt.&  Pac. 53  —  1955 
St.  Paul  CityCablecon.5s.  .1937 
Southern  Bell  Tel.  &  Tel.  1st  5a 
Stand.  Gas  &  Elec.  a.  f.  6s. 1926 
Standard  Milling  1st  os..  1930 
Teim.  Coal,  Iron  &  R.,  Bir. 

div.,  lat  g.  6a . 1917 

Gen.  5s . 1951 

Teun.  div.  1st  6s  . . 1917 

Cahaba  Coal  1st  gtd  68—1922 

Texas  Co.  conv.  6s . 1915-a  1 

Third  Av.  1st  ref.  4s... 1914-60 

Adj.  inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  &  L.  1st  cil  tr. 

a.  f.  5a . 1923 

U  nderg.  Elec.  London  4 13s.  1 933 

Inc.  6a . 1948 

Union  Bag  &  P.  1st  akg  5s.  1930 
U nion  Elec.  &  Power  ref.* 

ext.  5a . 1933 

1st  5s . 1932 

Until  Rya.  inv.  5s,  Pitts,  issue.. 

Until  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s... 1927 
U.  S.  Leather  s.  f.  deb.  6s..  1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  u8334 

U.  S.  Red.*  Ref.  lstg. 6s.  1931  27 

U.  8.  Rubber  col.  tr.  6s _ 1918  dl02 

U.  S.  Stl.  Con>.  10-60 yr  s.  f.g.5s  o!003.i 

S.  f.  g.  5s  reg . 1963  (UOOl-i 

Va.-Car.  Chem.  1st  5s .  1923  a 9234 

Va.  Iron,  Coal  *  Coke  5a. .1949  92 

Va.  Ry  &  Pwr  lat  &  ref.g.5s.’34  95 

Victor  Fuel  lat  s.  f.  5a _ 1963  80 

WestchesterLight.gold5s.1950  al03 
Western  Electric  lat  6a...  1922  a  101 

Western  Union  g.  4>ns _ 1950  a8!Uu 

Col.  tr.  cur.  5s . 1938 

Weatinghoiise  Elec.  *  Mfg 

conv.  skg  fil  5s . 1931 

10-yr  0  per  cent,  iiotra-1917 
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BRADSTREET'S,  SATURDAY,  SEPTEMBER  6,  1913 


RECENT  LEGAL  DECISIONS. 

I Prepared  for  BRADSTREET’S.] 

Statute  of  F rauds — Contract  for  Work  and 
Labor — Soda  Fountain. 

The  Supreme  Court  of  Colorado  held,  in  the 
case  of  Bond  vs.  Bourk,  that  a  contract  to 
assemble  arid  install  a  soda  water  fountain  with 
counter,  base  and  superstructure,  of  particular 
dimensions  and  special  design,  prepared  by 
another,  was  one  for  work  and  labor  and  not 
for  the  sale  of  goods  and  chattels  which  the 
statute  of  frauds  requires  to  be  in  writing. 

Corporate  Stock — Contract  to  Deliver — - 
Breach — Measure  of  Damages. 

The  Supreme  Court  of  Michigan  held,  in  the 
case  of  Vos  vs.  Child,  Hulswit  &  Co.,  that  the 
measure  of  damages  for  breach  of  contract  to 
deliver  corporate  stock  to  the  purchaser  thereof 
was  the  difference  between  the  contract  price 
and  the  highest  market  price  which  the  stock 
attained  during  such  reasonable  time  after  that 
set  for  delivery  as  would  enable  the  purchaser 
to  secure  the  stock  elsewhere. 


Mortgage — Coupons — Arrears  of  Interest. 

The  Supreme  Court  of  Pennsylvania  held,  in 
the  case  of  Real  Estate  Trust  Company  vs 
Pennsylvania  Sugar  Refining  Company,  that 
holders  of  interest  coupons,  which  had  been 
detached  and  assigned,  were  within  the  protec 
tion  of  a  clause  in  a  mortgage  securing  bonds, 
to  the  effect  that  upon  foreclosure  the  proceeds 
should  be  applied  first  toward  payment  to  the 
holders  of  unpaid  bonds  of  all  arrears  of  interest 
remaining  unpaid  on  the  bonds. 


Insurance— “  Total  Loss ’’—Utilization  for 
Rebuilding. 

The  Supreme  Court  of.  Kansas  held,  in  the 
case  of  Kinzer  vs.  National  Mutual  Insurance 
Association,  that  property  was  to  be  regarded 
as  having  been  “  wholly  destroyed  ”  or  a  “  total 
loss  ”  within  the  meaning  of  an  insurance  con 
tract,  no  matter  how  great  a  portion  thereof 
might  remain  unconsumed,  if  it  were  so  in¬ 
jured  that  it  must  be  torn  down  or  that  what 
remained  could  not  be  utilized  in  reconstruct¬ 
ing  the  building  without  incurring  a  greater 
expense  than  if  it  were  not  so  utilized. 


Commission  Agent  Becoming  Guarantor- 
,  Sale  on  His  Indorsement. 

The  Supreme  Court  of  Arkansas  held,  in  the 
case  of  McCarroll  vs.  Red  Diamond  Clothing 
Company,  that  one  selling  goods  on  commis 
sion,  who,  to  induce  acceptance  of  an  order 
which  had  been  rejected  because  of  bad  finan 
cial  condition  of  the  purchaser,  wrote  his  em¬ 
ployer  to  ship  on  his  indorsement  if  it  were 
worth  anything,  became  an  absolute  guarantor 
of  the  account,  and  was  not  entitled  to  notice 
of  acceptance  or  to  diligence  on  the  part  of  the 
principal  in  pursuing  the  purchaser. 


Purchase  of  Horses — Breach  of  Contract — 

Anticipated  Profits — Measure  of  Damage. 

Upon  the  purchase  of  a  team  of  horses  the 
purchaser  stated  that  the  horses  were  desired 
for  the  purpose  of  cultivating  a  cotton  crop. 
The  vendor  guaranteed  that  the  horses  were 
sound  and  in  good  health  and  capable  of  ren¬ 
dering  the  services  for  which  they  were  de¬ 
sired.  It  afterwards  developed  that  the  horses 
were  unsound,  and  that  by  reason  thereof  the 
purchaser  was  unable  to  cultivate  a  part  of  the 
land  desired.  The  Supreme  Court  of  Okla¬ 
homa  held,  in  the  case  of  Wiggins  vs.  Jackson, 
that  the  anticipated  profits  thus  lost  on  the 
cotton  crop  did  not  form  a  proper  element  of 
damages  for  the  breach  of  the  contract. 


Bankruptcy — Preference — Set-off — De¬ 
positor’s  Check. 

The  Supreme  Court  of  the  United  States 
held,  in  the  case  of  Studley,  Trustee,  vs.  Boyl- 
ston  National  Bank  of  Boston,  that  payment  of 
a  depositor’s  notes  given  to  the  bank  by  checks 
drawn  on  his  deposit  account  within  four 
months  of  proceedings  in  bankruptcy  against 
such  depositor,  did  not  amount  to  a  preference 
forbidden  by  the  bankruptcy  act  of  July  1,  1898, 
where  the  bank  had  no  reasonable  cause  to 
believe  that  a  preference  would  thereby  be 
•effected.  The  court  further  held  that  the 
enforcement  by  a  bank  of  its  lien  or  right  of 
set-off  by  applying  deposits  honestly  made  in 
due  course  of  business,  and  without  intent  to 
prefer  the  bank,  to  the  payment  of  the  deposit¬ 
or’s  notes  in  the  bank’s  favor  as  they  mature. 


does  not,  though  within  four  months  of  the 
bankruptcy  proceedings  against  such  depositor, 
constitute  a  preference  forbidden  by  the  bank¬ 
ruptcy  act,  there  being  nothing  in  section  G8a  of 
such  act  which  prevents  the  parties  from 
voluntarily  doing  before  the  petition  is  filed 
what  the  section  itself  requires  to  be  done  after 
the  proceedings  in  bankruptcy  are  instituted. 

Water  Company — Fountain  for  Animals— 
“  City  Purposes.” 

The  Supreme  Court  of  New  Mexico  held,  in 
the  case  of  Water  Supply  Company  vs.  Albu¬ 
querque,  that  the  establishment  and  mainte¬ 
nance  of  a  fountain  at  the  intersection  of  two 
principal  and  much  traveled  streets,  for  quench¬ 
ing  the  thirst  of  animals  using  the  streets,  was 
a  city  purpose,  and  that  a  water  company 
under  a  contract  with  the  city  which  required 
it  to  furnish  water  to  the  extent  of  12,000,000 
gallons  every  six  months  free  of  charge  for  city 
purposes  had  no  right  to  collect  from  the  city 
for  water  supplied  to  such  fountain. 


Manufacturing  Corporation — Patents — 
Royalties — Right  to  Sell  Articles. 

A  corporation  organized  to  manufacture  and 
sell  farm  implements  covered  by  patents  ob¬ 
tained  by  the  plaintiff  and  to  be  obtained  by 
him  at  the  expense  of  the  corporation,  of  which 
the  plaintiff  was  manager  and  a  stockholder 
and  officer,  paid  to  the  plaintiff  a  certain 
monthly  sum  in  the  nature  of  a  royalty  for  the 
right  to  use  such  patents  in  the  manufacture 
of  such  implements.  The  Supreme  Court  of 
Minnesota  held,  in  the  case  of  Poirier  vs. 
Bradford,  that  the  right  to  sell  the  articles  so 
manufactured  under  the  plaintiff’s  patent  was 
incident  to  the  right  to  manufacture,  and  that 
therefore  -all  articles  manufactured  while  that 
right  existed  might  after  the  right  had  elapsed 
be  sold  by  the  successor  in  interest  of  the  cor 
poration  without  let  or  hindrance  from  the 
plaintiff. 

Contract — Sale  of  Timber — Breach — 
Measure  of  Damages. 

In  the  case  of  Baessetti  vs.  Shenango  Fur¬ 
nace  Company,  decided  by  the  Supreme  Court 
of  Minnesota,  it  appeared  that  the  defendant 
contracted  to  purchase  from  plaintiff  a  specified 
amount  of  “  lagging  ”  and  “mining  timber  ”  at 
stated  prices.  Plaintiff  had  stumpage  rights  on 
certain  land  from  which  it  was  understood  the 
timber  was  to  be  cut  to  fulfill  the  contract 
which  called  for  all  of  the  timber  on  the  land, 
and  plaintiff  had  no  other  land  from  which  he 
could  cut  lagging  or  mining  timber.  After  a 
portion  of  the  contract  had  been  completed, 
defendant  notified  plaintiff  that  it  would  receive 
no  further  lagging.  Plaintiff  at  this  time  had 
200  cords  cut  and  ready  to  deliver.  He  con 
tinued  to  cut  the  remaining  timber  on  his  land 
into  lagging  and  mining  timber  and  sold  it  all 
to  others.  The  court  said  that  the  general  rule 
as  to  the  measure  of  damages  for  breach  by  the 
vendee  of  an  executory  contract  for  the  sale  of 
personal  property  is  that  the  vendor  may  re¬ 
cover  the  difference  between  the  contract  price 
and  the  market  value.  Where  such  property 
has  no  market  value,  or  where  the  goods  are  to 
be  manufactured  to  fill  the  contract,  and  the 
vendee  renounces  the  contract  before  this  is 
done,  the  measure  of  damages  is  the  difference 
between  the  contract  price  and  the  cost  to  the 
vendor  of  completing  the  contract.  Applying 
the  foregoing  rules  to  the  case  before  it,  the 
court  held  that  as  to  the  200  cords  of  lagging 
that  had  been  cut  but  not  delivered  at  the  time 
of  the  breach  of  the  contract,  the  evidence  was 
conclusive  that  it-  had  a  market  value  at  that 
time,  and  the  measure  of  damages  was  the 
difference  between  the  contract  price  and  such 
market  value.  The  court  further  said  that  it 
appearing  that  the  plaintiff  had,  after  the  notice 
of  cancellation,  gone  on  and  completed  the 
preparation  of  the  lagging  and  mining  timber 
called  for  by  the  contract,  the  measure  of  his 
damages  was  the  difference  between  the  market 
value  thereof  and  the  contract  price,  the  evi¬ 
dence.  being  conclusive  that  the  property  had 
market  value,  and  that  since  it  appeared  that 
plaintiff  had  no  other  lagging  or  mining  timber 
save  that  growing  on  this  particular  land,  and 
that  he  actually  sold  such  lagging  and  timber, 
he  could  recover  as  damages  no  greater  sum  than 
the  difference  between  the  contract  price  and 
the  amounts  realized  from  such  sales,  making 
proper  allowance  for  the  additional  cost  of 
hauling.  I 


BUSINESS  NOTES. 

Western  Canada’s  Wheat  Crop. 

“  Why  not  drop  the  term  ‘bumper’  in  rela 
tion  to  the  crops  of  western  Canada?”  The 
suggestion  conies  to  the  Monetary  Times 
(Toronto)  from  the  west.  “  It  was  possible  to 
have  such  a  crop  when  cultivation  was  limited 
to  the  Red  River  valley  and  a  bit  of  central 
Manitoba.  One  can  hardly  conceive  of  any  set 
of  conditions  which  will  now  insure  a  record 
yield  from  Winnipeg  to  the  mountains,  with 
every  variety  of  climate  and  differing  condi 
tions  of  soil,  where  the  altitude  varies  from 
950  feet  to  over  3,000  feet,  and  with  open  prairie 
and  bush  land.  Another  important  considera 
tion  is  that  in  many  parts  of  the  country  the 
farmer  is  less  dependent  upon  his  grain  than  i 
former  years.  Much  progress  has  been  made 
particularly  in  Manitoba  and  Alberta,  in  the 
direction  of  diversified  farming.  The  grain 
crop  is  still  all  important,  but,  nevertheless 
consideration  must  now  be  given  to  the  growing 
importance  of  dairy  farming  and  stock-raising. 
The  reports  from  reliable  sources  in  western 
Canada  lead  our  contemporary  to  believe  that 
1 1  this  year’s  crop  will  be  a  fair  average  crop,  or 
possibly  a  little  better  than  an  average  crop. 


Capital  Issues 

Complete  returns  covering  demands  for  new 
capital  during  August  show  a  total  of  $70,635,000 
This  shows  a  decrease  of  $73,026,000  as  com 
pared  with  the  corresponding  month  of  last 
year,  though  the  1912  total  was  above  the  aver¬ 
age  for  this  season.  Of  the  month’s  financing 
$36,000,000  out  of  the  aggregate  of  $70,635,000 
represented  by  new  issues  were  notes.  The 
figures  given  below,  compiled  by  the  Journal 
oj  Commerce  and  Commercial  Bulletin ,  sum 
marize  the  actual  issues  of  new  securities  for 
August,  compared  with  the  corresponding 


month  of  1912  : 

Railroads 

Bonds . 

Notes . 

Stocks . 

1913 

$8,810,000 

29,600,000 

2,000,000 

1912 

$15,671,000 

20,210,000 

16,240,000 

Changes 
—  $6,861,000 
+  9,390,000 

—  14,240,000 

Total . 

40,410,000 

52,121,000 

—  11,711,000 

Industrials 

Bonds . 

Notes . 

Stocks . 

$7,050,000 

7,000,000 

16,175,000 

$11,568,000 

12,500,000 

67.472,000 

—  $4,518,000 

—  5,500,000 

—  51,297,000 

Total  .... 

30,225,000 

91,540,000 

—  61,315,000 

G6.  total. 

70,635,000 

143,661,000 

—  73,026,000 

The  totals  as  given  do  not  include  state  and 
municipal  bonds.  The  eight  months’  financing 
follows  : 

Railroads  1913  1912  Changes 

Bonds . $282,893,000  $421,234,600  -$138,341,500 

Notes .  296,785,200  274,977,300+  21,807,900 

Stocks .  132,664,900  157,682,000—  25,017,100 


Total  ...  712,343,100  853,893,800—  141,560,700 

Industrials 

Bonds . $184,298,000  $292,195,700  —$107,897,700 

Notes .  130,640,000  86,225,000  +  44,416.000 

Stocks .  269,983,000  453,067,900—  183,084,900 


Total...  584,921,000  831,488,600—  246,567,600 


Gd.  totall.297,264,100  1,685,382,400  —  388,118,300 


Loans  to  New  Countries  at  High  Rates, 

The  London  Economist  says:  “In  the  past 
fifteen  years  an  enormous  development  has 
taken  place  in  a  number  of  young  countries 
which  in  the  nineties  were  not  greatly  regarded 
as  fields  for  investment,  but  which  have  since 
those  days  employed  European  capital  on  an 
extraordinary  scale.  Of  these  young  countries 
the  most  prominent  are  perhaps  Canada,  Argen¬ 
tina,  Brazil  and  Mexico.  The  development  of 
these  new  countries  has  been  carried  on  almost 
entirely  with  European  money,  and  mainly 
with  savings  drawn  from  the  pockets  of  British 
investors.  There  is  a  general  feeling  that 
Canada  has  found  finance  in  London  too  simple, 
and  that  her  natural  enterprise  has  been  over¬ 
encouraged.  Argentina  is  not  the  popular  tune 
that  it  was  five  years  ago,  mainly  because  her 
railways  have  been  less  prosperous.  In  Mexico 
the  illusion  of  a  settled  government  has  been 
shattered  since  the  fall  of  Diaz’,  and  the  rate  of 
interest  has  suddenly  jumped  to  an  almost 
prohibitive  figure.”  The  Economist  argues 
that  the  attitude  of  the  English  capitalist  is 
changing.  “  If  the  taps  which  supply  capital 
to  the  new  countries  were  suddenly  turned  off, 
the  rate  of  interest,  so  far  as  they  are  concerned, 
would  -go  up,  and  their  development  would  be 
checked.  This  check  would  result  in  a  slacken¬ 
ing  of  European  trade,  which  has  depended  for 
its  stimulus  partly  on  their  demand.  The  in¬ 
terest  on  past  loans  would  still  flow  toward 
Europe  (except  where  interest  payments  de¬ 
pend  upon  annual  borrowing  !),  and  there  would 
be  less  export  of  capital  to  counterbalance  the 
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export  of  coupons.  Thus  we  should  have  two 
causes  working  to  the  same  end,  a  check  to 
home  trade,  and  a  check  to  foreign  borrowing  ; 
the  combined  effect  might  be  to  give  us  for 
some  time  in  this  country  money  rates  which 
by  the  current  standard  would  look  remarkably 
cheap.  Lord  Goschen  published  in  1865  an 
essay  on  7  per  cent.,  designed  to  show  that 
money  was  likely  to  become  permanently  dear. 
Three  years  later  he  wrote  an  essay  on  4  per 
cent.,  explaining  why  money  had  become  perma¬ 
nently  cheap.  The  two  essays  are  now  printed 
side  by  side  as  a  warning  to  all  lesser  publicists 
not  to  pry  too  far  into  the  future  in  considering 
the  price  of  money.  We  do  not  overlook  that 
warning,  but  it  does  seem  as  though  a  prima 
facie  case  can  be  made  out  for  the  theory  of 
cheaper  money  at  home  and  dearer  money 
abroad.” 

Chinese  Iron  Competition. 

The  Engineering'  and  Mining  Journal  deems 
the  prospects  of  any  real  competition  from 
China  in  our  pig-iron  markets  as  being  re¬ 
mote.  China  has  certainly  large  resources 
in  iron  ore  and  coal,  but  their  development  so 
far  has  been  exceedingly  slow,  and  does  not 
seem  to  increase.  The  largest  iron  works  in 
China  are  those  at  Hanyang,  and  in  this  coun¬ 
try  the  plant  would  rank  as  a  small  one  ;  more¬ 
over,  its  total  production  is  far  below  the  con¬ 
sumption  in  the  country.  What  foreign  trade 
it  has  is  chiefly  with  Japan,  and  that  country 
takes  more  iron  ore  than  pig  or  finished  iron, 
preferring  to  do  the  smelting  in  its  own  fur¬ 
naces.  One  attempt  was  made  on  the  Pacific 
coast  to  import  Chinese  pig  regularly  under 
contract,  but  that  resulted  in  a  rather  disastrous 
failure.  The  exports  of  iron  from  China  reached 
their  highest  figure  in  1911,  with  68,630  tons, 
but  in  1912  fell  to  a  little  less  than  8,000  tons! 
In  both  years  little  or  none  of  the  exported  iron 
went  further  than  Japan ;  even  if  it  had  all 
come  to  this  country  the  quantity  would  have 
been  less  than  .002  per  cent,  of  our  consump¬ 
tion.  The  awakening  of  industrial  China  is 
slow  and  must  be  slow,  in  the  nature  of  things. 
Forty  or  fifty  years  from  now  iron  from  the 
east  may  be  a  factor  in  our  industrial  situation, 
and  then  it  may  be  time  to  protect  ourselves. 
At  the  present  time,  however,  it  seems  simply 
a  waste  of  time  to  talk  about  it.” 


Transactions  on  New  York  Stock  Exchange. 

Transactions  in  stocks  on  the  New  York  Stock 
Exchange  during  the  month  of  August  aggre¬ 
gated  6,081,344  shares,  an  increase  of  957,450 
shares,  or  18  per  cent.,  over  July,  when  dealings 
were  the  smallest  for  any  month  since  August, 
1900,  but  a  drop  of  2,885,802  shares  as  compared 
with  August,  1912.  The  total  for  August  this 
year  is  the  lightest  noted  for  any  August  since 
1900,  and  with  that  exception  it  is  the  smallest 
since  1896.  Following  are  the  figures  for  the 
elapsed  months  of  the  calendar  year  : 


January . 

Stocks 

Ronds 

.  8,734,000 

$54,434,000 

February . 

.  0,074,000 

47,707,000 

March . 

.  7,165,500 

40,920,000 

April . 

.  8,459,418 

55,513,500 

May . 

.  5,464,200 

42,202,000 

June . 

.  9,588,300 

42,423,700 

July . 

.  5,124,000 

34,597,000 

August . 

.  6,081,344 

29,412,500 

Total . 

.  57,890,762 

347,215,700 

Transactions  in  stocks  for  August  and  the 
eight  months  of  this  year  compare  as  follows  ; 

A  ugust  Mgh  t  mos. 

1913 .  6,081,344  57,890,762 

'  912 .  8,967,146  85,531,972 

1911. : .  15,042,408  74,123,5 66 

1910 .  10,376,190  122,073,060 

1909 .  24,514,021  136,434,061 

1908 .  18,845,996  117,218,193 

1907 .  14,502,813  143,759,112 

1906 . 31,723,545  196,113,553 

1905 .  20,253,170  170,912,790 

1904 .  12,438,270  75,208,720 

1903 .  14,464,776  111,442,918 

1902 .  14,317,393  118,182,670 

1901 .  10,771,312  202,490,643 

1900 .  4,006,895  76,227,545 

Dealings  in  all  classes  of  bonds  aggregated 
$29,412,500,  the  smallest  total  reported  for  any 
month  in  years,  and  a  decrease  of  $5,184,100 
from  July,  and  of  $15,259,500  from  August 
last  year.  The  total  for  August  is  the  lightest 
recorded  for  any  August  since  1900.  Bond  deal¬ 
ings  for  the  month  and  the  eight  months  com¬ 
pare  as  follows  : 

Right  mos. 
$347,215,700 
500,398,000 

574.410.500 

436.770.500 
934,142,700 
608,560,820 
293,547,600 
•188,378,300 
724,209,280 
436,697,400 


1913. .. 

A  ugust 

1912... 

1911.. . 

1910.. . 

1909.. . 

1908.. . 

1907.. . 

1900.. . 

. 

.  47,940,000 

.  31,039,000 

.  113,302,500 

82,047,300 
.......  30,152.500 

1905.. . 

1904.. . 

.  08,434,500 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

August  29— 

Americans  leave  Mexico  in  large  numbers. 

August  30 — 

Sutherland  amendment  as  to  goods  in  bond 
defeated  in  Senate. 

September  1 — 

American  Bar  Association  meets  in  Montreal. 

Motor  cars  supersede  horse-drawn  wagons  in 
New  York  City  post  offices. 

Pegoud,  French  aviator,  flies  head  down  in 
aeroplane. 

September  2 — 

Twenty-one  killed  and  fifty  injured  in  New 
Haven  train  wreck.  Stock  of  road  sells  at 
90%,  lowest  price  on  record. 

Warden  of  Penitentiary  refuses  to  recognize 
pardon  of  J.  G.  Robin  by  Sulzer. 

Suit  against  Reading  Coal  Company  started 
at  Washington. 

Cotton  futures  advance  71073  points  and  spots 
50  points  on  bullish  government  report. 

September  3 — 

New  Haven  stock  sells  at  89%. 

Cotton  futures  advance  22026  points.  Spots 
up  30  points.  Rise  from  low  of  August  14, 
195  to  228  points  on  futures  and  140  points 
on  spots. 

Loss  of  life  and  property  by  storm  on  North 
Carolina  coast. 

September  4 — 

Cotton  irregular,  but  closes  20  points  lower 
on  futures  and  5  points  off  on  spots.  Corn 
up  1%(®2  cents. 

September  5 — 

Democratic  caucus  agrees  on  tax  of  one-tenth 
of  1  cent  per  pound  on  cotton  future  deal¬ 
ings. 

Kuhn,  Loeb  &  Co.  announce  sale  of  92  per 
cent,  of  $88,000,000  of  Southern  Pacific 
stock. 

Commercial. 

This  table,  taken  from  the  London  Economist , 


gives  index  numbers  regarding  retail  price 
movements  in  various  countries.  (Prices  in 


1900=100)  : 

1900 

1905 

1911 

Inc., 
p.  ct. 

United  Kingdom  (London).. 

100 

103 

109 

5.8 

Austria  (Vienua) . 

100 

108 

128 

18.5 

Hungary  (22  towns) . 

100 

122 

137 

12.3 

Belgium . 

100 

110 

128 

16.3 

France  (Paris) . 

Germany  (Prussia,  Bavaria, 

100 

97 

117 

20.6 

Baden  and  W urtemberg) . . 

100 

114 

128 

12.2 

Holland . 

100 

102 

117 

14.7 

Norway  (Christiania) . 

100 

111 

10.0 

United  States  (39  cities).... 

100 

113 

139 

23.0 

A  dispatch  from  Alexandria  says  that  the 
monthly  report  of  the  Egyptian  Agricultural 
Department  states  that  in  lower  Egypt  the 
supply  of  water  for  irrigation  was  good,  but 
there  was  a  serious  scarcity  in  the  lower  tracts. 
In  upper  Egypt  cotton  prospects  generally  are 
good.  Bollworms  are  reported  in  all  provinces, 
but  their  number  is  not  large. 

Secretary  Hester  of  the  New  Orleans  Cotton 
Exchange  places  the  world’s  consumption  of 
American  cotton  during  the  season  1912-13  at 
14,903,000  bales,  compared  with  the  commercial 
crop  of  14,167,000  bales. 

The  following  is  a  summary  of  reports  on 
crop  conditions  abroad  published  Tuesday  in 
Broomhall’s  Liverpool  Corn  Trade  News : 
United  Kingdom — Recent  rains  have  delayed 
harvesting,  but  have  improved  the  fodder  crop. 
France — Harvesting  and  cutting  of  wheat  pro¬ 
gressing,  and  the  yield  is  mostly  well  below  last 
year.  The  quality  is  better  than  last  year,  al¬ 
though  irregular.  The  outturn  for  oats  is  much 
better  than  expected.  Germany — The  weather 
during  the  week  was  much  better  for  securing 
the  wheat,  and  harvesting  and  cutting  is  pro¬ 
gressing  rapidly.  First  arrivals  of  wheat  and 


oats  show  weather  damage.  Arrivals  of  wheat 
are  increasing.  Russia — Weather  fine  and  the 
outlook  favorable,  except  in  Poland,  where  it  is 
too  wet.  Prospects  for  the  crop  are  fully  main¬ 
tained.  Arrivals  at  the  ports  continue  slow. 
Roumania — Threshing  is  progressing,  with  the 
quality  good  and  yield  satisfactory.  A  record 
crop  is  expected  for  corn.  Hungary — The 
weather  is  unsettled,  which  is  unfavorable  for 
wheat  harvesting  and  also  for  corn.  India— 
The  outlook  for  seeding  is  considered  favorable, 
and  wheat  prices  are  declining.  Australia — Con¬ 
firmed  reports  are  received  of  beneficial  rains 
which  have  improved  prospects.  Sweden — The 
weather  favors  harvesting.  Spain  and  Portu¬ 
gal — Wheat  has  been  greatly  damaged,  also 
corn  and  fodder  crops.  North  Africa — Latest 
returns  are  favorable. 

Consul-General  Thackara  writes  from  Berlin 
that  the  receipts  of  the  German  railways,  which 
are  a  barometer  of  conditions,  showed  an  in¬ 
crease  during  the  first  six  months  of  the  year 
over  the  like  period  of  1912  amounting  to  5  per 
cent.  The  normal  advance  in  recent  years  has 
been  about  8  per  cent.  The  gain  in  the  June 
receipts  compared  with  those  of  May  was  but 
slightly  over  2  per  cent.  According  to  the 
Frankfurter  Zeitung ,  the  number  of  business 
failures  during  the  first  half  of  the  current  year 
was  5,279,  or  626  more  than  during  the  first  half 
of  1912.  The  increase  as  between  1912  and  1911 
was  54,  and  as  between  1911  and  1910,  283.  Ac¬ 
cording  to  officially  reported  returns  relating  to 
the  status  of  more  than  2,000,000  workmen  em¬ 
braced  in  some  fifty  industrial  associations,  2.7 
per  cent,  were  out  of  work  at  the  end  of  June, 
1913,  compared  with  2.5  per  cent,  at  the  end  of 
the  preceding  month  and  1.7  per  cent,  at  the 
end  of  June,  1912.  The  labor  situation  suggests 
a  restriction  in  the  purchasing  power  of  the 
working  classes. 

The  American  Machinist  notes  that  “since 
the  perfection  of  gold-filled  metal  the  number 
of  spectacle  and  eye-glass  frames  and  mount¬ 
ings  made  of  this  material  has  shown  a  very 
large  yearly  increase.  Considering  the  impor¬ 
tance  of  gold-filled  wire  and  the  many  uses  to 
which  it  is  put,  it  seems  surprising  that  so  little 
is  really  known  of  this  and  how  nearly  equal  to 
solid  gold  it  is  for  many  uses.  The  term  gold- 
filled  is  somewhat  misleading ;  merely  revers¬ 
ing  it  almost  thoroughly*  explains  both  the 
material  and  the  process.  Filled  gold,  as  it 
might  well  be  called,  consists  of  a  gold  shell 
filled  with  an  alloy  of  base  metal.  The  popu¬ 
larity  of  gold  filled  is  demonstrated  by  the  fact 
that  nearly  $1,000,000  of  fine  gold  is  used  an¬ 
nually  in  one  plant  alone,  and  half  of  this  is 
used  in  the  manufacture  of  the  gold-filled  wire 
from  which  spectacle  and  eye-glass  frames  and 
mountings  are  made.” 

The  London  Standard  notes  that  “although 
still  rather  rudely  cultivated,  Russian  fields  are 
better  looked  after  than  of  yore.  Large  regions 
rescued  from  the  wasteful  communal  system 
show  an  increased  yield  per  acre  already.  An 
estimate  which  does  not  seem  to  us  at  all  exces¬ 
sive,  on  the  areas,  plus  yield  per  acre  grown, 
shows  that  the  subjects  of  the  Czar  will  have 
to  dispose  of  outside  Russia  itself  some  240,- 
000,000  bushels  of  wheat  (worth  about  ,£45,000,- 
000),  10,000,000  quarters  of  barley  (say, 

.£10,000,000),  5,000,000  quarters  of  oats  (.£4,000,- 
000),  5,000,000  quarters  of  Indian  corn  (.£6,000.- 
000),  and  a  variety  of  smaller  crops,  including 
linseed,  buckwheat,  etc.,  which  may  be  worth 
f5, 000, 000  altogether.  This  comes  to  ,£70,- 
000,000,  and  it  does  not  include  the  large  ex¬ 
portable  surplus  of  rye.  The  peasants  bank 
act  of  1882  has  completed  thirty  years  of  its 
beneficent  working,  and  at  present .  over 
.£40,000,000  is  on  loan  to  very  small  yeomen.” 

A  report  to  the  Philadelphia  Public  Ledger 
indicates  that  beef  packers  of  Chicago  are  en¬ 
larging  their  interests  in  South  America. 

The  Illinois  State  Grain  Inspection  Depart¬ 
ment  notes  that  the  total  number  of  cars  of 
grain  handled  at  Chicago  during  the  fiscal  year 
July  1,  1912,  to  June  30,  1913,  was  218,598, 
the  largest  since  1900.  Total  number  of  bushels 
handled  was  also  the  largest  on  record,  336,752,- 
000  bushels  being  inspected  on  arrival ;  176,000,- 
000  bushels  were  shipped,  making  total  in  and 
out  movement  503,000,000  bushels,  or  about 
101,000,000  bushels  in  excess  of  the  previous 
year.  In  1900  the  average  quantity  of  wheat 
per  car  was  945  bushels,  while  last  year  it  had 
enlarged  to  1,261  bushels.  Com  shows  a 
greater  increase,  being  1,313  bushels,  against 


925  bushels  in  1900,  while  oats  advanced  from 
1,368  bushels  in  1900  to  2,000  bushels.  Barley 
arrivals  showed  the  greatest  gain.  In  1900  the 
average  car  contained  915  bushels,  while  in 
1912-13  it  was  1,690  bushels. 

The  cotton  season  of  1912-13,  which  officially 
closed  last  week,  found  credited  to  Galveston 
receipts  of  4,035,114  bales  of  the  staple,  the  first 
time  that  this  mark  has  been  achieved  in  the 
history  of  any  cotton  port  of  the  world. 

The  monthly  index  number  of  the  London 
Economist  is  2693,  as  compared  with  2689  for 
the  end  of  July. 

Financial. 

“  The  official  returns  of  the  various  states  of 
Australia  show  that  in  the  first  half  of  1913 
the  gradual  decrease  in  gold  production,  which 
has  been  going  on  for  several  years,  still  con¬ 
tinues,”  says  the  Engineering  and  Mining 
Journal.  “The  total  for  the  six  states  of  the 
commonwealth  of  Australia  and  the  dominion 
of  New  Zealand  is  given  in  the  table  below,  in 
fine  ounces,  South  Australia  and  Tasmania 
being  partly  estimated.  The  total  decrease,  as 
compared  with  the  first  half  of  1912,  was  6 
per  cent.,  and  the  quantity  is  the  smallest  for 


1912 

1913 

Changes 

Western  Australia . . 

..  627,849 

638,369 

I. 

10,520 

Victoria . 

..  245,900 

229,700 

D. 

16,200 

Queensland . 

..  170,400 

131,191 

D. 

39,209 

New  South  Wales. . . 

94,037 

87,283 

D. 

6,754 

South  Australia . 

3,500 

3,750 

I. 

250 

Tasmania . 

17,900 

17,250 

D. 

650 

Common  wealth . . . . 

..  1,159,586 

1,107,543 

D. 

52,043 

New  Zealand . 

..  199,277 

170,276 

D. 

29,001 

Total . 

..  1,358,863 

1,277,819 

D. 

81,044 

Total  value,  1912,  $28,087,698  ;  1913,  $26,412,519; 
decrease,  $1,675,179.  Copper  seems  to  be  Aus¬ 
tralia’s  hope  for  the  future,  with  tin  as  a  second. 
There  is  also  a  probability  that  the  iron  re¬ 
sources  of  the  continent  will  be  developed 
before  long  on  a  considerable  scale.” 

According  to  the  Engineering  and  Mining 
Journal ,  “there  appears  to  be  no  disposition 
at  the  present  time  to  start  any  speculative 
movement  in  silver,  the  market  being  quiet 
and  the  important  interests  being  satisfied  with 
the  present  price.  There  is  no  reason  to  an¬ 
ticipate  any  special  movement.  The  Indian 
crop  advices  are  favorable,  indicating  that 
there  will  be  a  normal  demand  for  the  metal. 
The  currency  reserve  is  reported  large,  so  that 
there  is  little  or  no  probability  that  the  Indian 
government  will  be  in  the  market  for  a  good 
while  to  come.  If  anything,  a  decline,  rather 
than  an  advance,  might  be  anticipated,  but  it 
is  not  likely  that  there  will  be  any  notable 
change  for  some  time  to  come.” 

The  value  on  the  20th  of  each  month  of  387 
stocks  dealt  in  on  the  London  Exchange,  as 
given  by  the  London  Bankers'  Magazine , 
follows  : 


[Three  figures  omitted.] 


1908 

1912 

November*  .. 

.£3,650,106 

June . 

.£3,588,531 

Junet . 

3,509,490 

July . 

.  3,554,666 

1909 

August . 

.  3,597,330 

August* . 

3,767,144 

September  ... 

.  3,600,177 

March! . 

3,593,016 

October . 

.  3,535,007 

1910 

November.... 

.  3,556,698 

April* . 

3,726,464 

December .... 

.  3,526,850 

December]... 

3,635,000 

1913 

1911 

January . 

.  3,539,166 

April  * . 

3,707,694 

February . 

.  3,492,232 

September  t . . 

.  3,558,797 

March . 

.  3,464,139 

1912 

April . 

.  3,496,540 

January . 

.  3,603,368 

May . 

.  3,485,174 

February . 

.  3,603,860 

June . 

.  3,396,940 

March . 

.  3,600,038 

July . 

.  3,385,737 

April . 

.  3,619,769 

August . 

.  3,416,924 

May . 

.  3,613,769 

*  High  point. 

t  Low  point. 

James  F.  Jordan,  credit  manager  of  Wyman, 
Partridge  &  Co.,  Minneapolis,  is  quoted  by  the 
Twin  City  Commercial  Bulletin  as  saying  that 
‘  ‘  a  merchant  who  is  making  use  of  his  credit 
to  a  considerable  extent  should  not  consider 
that  all  the  money  taken  in  over  the  counter 
belongs  to  him,  but  rather  treat  it  as  a  trust 
fund  in  which  his  creditors  are  interested. 
That  is  a  mistake  often  made  by  young  men 
starting,  and  in  consequence  they  spend  money 
too  freely  without  taking  thought  of  the  day  of 
payment,  which  must  eventually  come.” 

The  California  Petroleum  Company  has  passed 
the  quarterly  dividend  on  the  common  stock. 
Since  January  the  company  had  been  paying 
1%  per  cent,  quarterly  on  the  common. 

The  Goldfield  Consolidated  Mines  Company 
has  declared  a  dividend  of  40  cents  a  share,  pay¬ 
able  October  31  to  stock  of  record  September 
13.  The  dividend  just  declared  is  for  no  speci¬ 
fied  period,  and  is  an  increase  of  10  cents  a 
share  over  the  disbursement  made  about  six 
months  ago. 


Papers  filed  in  the  eastern  states  with  an 
authorized  capital  of  $1,000,000  or  over  in 
August  represent  only  $63,500,000,  a  decrease 
of  $20,600,000  from  July  and  $101,000,000  smaller 
than  the  output  in  August,  1912.  Charters 
taken  out  by  other  concerns  with  an  individual 
capital  of  $100,000  or  more  but  under  $1,000,- 
000  in  the  past  month,  including  other  states 
than  those  of  the  east,  bring  the  grand  total  up 
to  $118,179,000,  against  $118,380,000  in  the 
preceding  month  and  $212,895,500  in  August  a 
year  ago.  Following  are  the  figures  as  com¬ 
piled  by  the  Journal  of  Commerce  of  companies 
incorporated  in  the  eastern  states  during  the 
last  three  years  with  an  authorized  capital  of 
$1,000,000  or  more : 

1913  1912  1011 

January..  $332,450,000  $210,520,000  $356,219,000 


February.  191,500,000  166,300,000  172,400,000 

March....  166,030,000  159,578,000  139,910,000 

April .  198,718,000  281,457,000  58,690,000 

May .  173,200,000  140,284,000  163,195,000 

June .  79,550,000  280,170,000  152,550,000 

July .  84,100,000  253,518,000  195,850,000 

August...  63,500,000  164,500,000  87,350,000 


Total...  1,289,048,000  1,656,327,000  1,326,164,000 
Industrial. 

“The  manufacture  of  1,000  complete  auto¬ 
mobiles  a  day  is  a  big  proposition  even  for  the 
land  of  big  corporations  and  quantity  produc¬ 
tion,”  says  the  World's  Work.  “Its  effect  on 
the  foreign  mind  is  bewildering.  Some  mem¬ 
bers  of  the  Institution  of  Automobile  Engineers 
last  summer  visited,  as  guests  of  the  Society  of 
Automobile  Engineers,  a  factory  in  which  the 
raw  material,  put  in  at  one  end,  emerges  at 
the  other  without  a  single  backward  step  as  a 
completed  motor  car.  The  president  of  the 
visiting  body  was  asked  to  mark  a  cylinder 
with  chalk  during  his  inspection  of  the  huge 
plant.  An  hour  later,  when  he  emerged  from 
the  last  building,  he'  could  hardly  believe  his 
eyes  when  he  found  the  cylinder  he  had  marked 
doing  duty  with  its  three  companions  in  the  car 
that  was  to  take  him  to  luncheon.  He  thought 
that  was  pretty  close  to  magic.” 

August  pig-iron  statistics  of  the  Iron  Age 
show  but  little  falling  off  from  the  output  of 
July.  At  2,545,763  tons,  or  82,121  tons  a  day, 
production  last  month  was  but  480  tons  a  day 
less  than  in  July,  while  July  showed  a  falling 
off  of  5,000  tons  a  day  from  June  and  8,400  tons 
a  day  from  May.  The  caliber  of  furnaces  blow¬ 
ing  in  last  month  was  greater  than  that  of  fur¬ 
naces  blowing  out.  Also  a  good  many  stacks 
did  better  in  August  than  in  July.  Thus  the 
estimated  capacity  of  the  260  furnaces  active 
on  September  1  was  nearly  800  tons  a  day  more 
than  that  of  the  266  furnaces  active  August  1, 
or  82,426  tons,  against  81,657  tons.  September 
output,  therefore,  promises  to  be  close  to  that 
of  September,  1912,  which  averaged  82,128  tons 
a  day.  Comparison  of  last  month’s  iron  output 
with  previous  months  of  the  past  three  years 
(figures  here  representing  gross  tons)  is  as 


follows  : 

1913  1912  1911 

August .  2,545,763  2,512,431  1,926,637 

July .  2,560,646  2,410,889  1,793,068 

June .  2,628,565  2,440,745  1,787,566 

May .  2,822,217  2,512,582  1,893.456 

April .  2,752,761  2,375,436  2,065,086 

March .  2,763,563  2,405,318  2,171,111 

February .  2,586,337  2,100,815  1,794,509 

January .  2,795,331  2,057,911  1,769,326 


Railroads. 

The  Railway  Age  Gazette ,  using  statistics 
of  the  Interstate  Commerce  Commission,  shows 
that  in  a  decade  total  wages  paid  railway  em¬ 
ployees  increased  in  a  ratio  one-third  larger 
than  the  increase  in  revenues,  while  the  in¬ 
crease  in  expenses  other  than  wages  was 
actually  in  a  smaller  ratio  than  the  increase  in 
receipts.  Thus  : 

1912*  1902*  Increase*  P.  ct 

Op.  revenues.  $2,826,917  $1,726,380  $1,100,537  64.6 
Op.  expenses.  1,958,963  1,116,248  842,714  75.5 


Wages .  1,243,113  672,028  671,084  84.9 

Other  exp .  715,850  444,220  271,630  61.1 


‘  Three  figures  omitted. 

Wages  absorbed  43.9  cents  out  of  every  dollar 
of  receipts  in  1912  as  against  38.9  cents  in  1902. 
Wages  formed  63.4  per  cent,  of  total  expenses 
in  1912  as  compared  with  62.4  per  cent,  in  1902. 
The  figures  given  are  for  all  railroads  having 
over  $100,000  gross  earnings,  which  is  practically 
all  the  mileage  in  the  United  States. 

A  bulletin  issued  by  the  American  Railway 
Association  discloses  that  the  average  earnings 
per  car  per  day  on  United  States  railways  in 
May  were  $2.55,  as  compared  with  $2.48  in 
April.  The  increase  in  average  earnings  last 
May  over  those  in  May,  1912,  amounted  to 
j  6.69  per  cent. 
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TRADE  REPORTS. 

C Continued  from  page  567.) 

Jackson — Wholesale  trade  is  good.  Retail 
fall  trade  is  opening  up.  Some  deterioration  is 
reported  in  cotton,  but  prospects  are  much 
brighter  than  for  the  same  date  last  year. 

New  Orleans — Louisiana  planters  are  mak 
ing  rapid  advances  towards  gathering  their 
cotton  and  rice  crops.  Hot,  dry  weather  has 
hastened  the  maturing  of  the  cotton  plant,  and 
a  considerable  quantity  is  being  ginned.  Some 
sections  report  deterioration  on  account  of  boll 
weevil,  but  taking  the  crop  in  its  entirety, 
conditions  seem  satisfactory.  The  rice  crop  is 
being  freely  marketed.  A  large  yield  has  been 
reaped,  and  while  prices  are  not  up  to  1912, 
they  are  a  little  better  than  anticipated.  The 
weather  has  been  good  in  the  sugar  district 
and  its  growth  has  been  materially  strength¬ 
ened.  With  continued  favorable  weather 
planters  anticipate  a  good  yield.  Favorable 
reports  continue  to  come  in  regarding  Louisi 
ana’s  corn  crop,  which  is  classified  as  a  bumper 
yield  for  the  state.  General  trade  conditions 
in  this  section  are  fairly  favorable,  and  jobbers 
report  merchants  buying  rather  freely.  Collec 
tions,  however,  are  not  very  good,  but  will 
probably  improve  as  the  crops  begin  to  move. 

Muskogee — Drought  and  hot  winds  con 
tinue  detrimental  to  all  crops  and  forage.  The 
cotton  crop  deteriorated  greatly  the  past  two 
weeks,  and  35  to  40  per  cent,  is  deemed  a  con¬ 
servative  estimate  in  this  vicinity.  Corn  will 
not  exceed  one-fourth  a  crop.  Kaffir  corn  in 
this  section  is  practically  a  total  loss.  Despond¬ 
ency  is  expressed  in  the  cattle  sections,  owing 
to  lack  of  rain  and  poor  pasturage.  Collections 
are  slow.  Business  in  general  is  quiet. 

Oklahoma — Drought  and  high  tempera 
tures  continue,  with  consequent  severe  damage 
to  corn,  cotton  and  other  fall  crops.  The  State 
Board  of  Agriculture  now  estimates  a  34  per 
cent,  corn  crop  and  35  per  cent,  cotton  crop. 
Peanuts,  broom  corn  and  alfalfa  are  also  suffer¬ 
ing  from  need  of  rain,  and  all  crops  will  be  far 
short  of  normal.  Trade  in  all  lines  is  quiet, 
with  collections  slow. 

Dallas — Many  new  merchants  have  been 
buying  in  this  market,  and  these  additions  to 
the  regular  buyers  have  produced  the  largest 
volume  of  business  ever  enjoyed  by  local  job¬ 
bers.  Retail  business,  in  volume,  shows  only  a 
small  increase  over  last  year,  but  dealers,  as  a 
rule,  are  anticipating  a  large  fall  trade.  Col¬ 
lections  are  as  good  as  could  be  expected  at 
this  season,  and,  as  a  rule,  are  better  than  last 
year.  This  state  raised,  in  quantity  and  quality, 
the  best  wheat  and  oat  crops  it  has  produced  in 
three  years.  Corn  was  cut  short  by  drought, 
but  the  crop  is  the  best  we  have  had  for  four 
years.  On  account  of  excessive  heat  and  hot 
winds,  cotton  has  deteriorated  rapidly  in  the 
past  thirty  days,  and  now  the  estimate  is  a 
crop  of  4,000,000  bales.  Should  a  soaking  rain 
come  by  September  10,  this  estimate  would  be 
increased. 

Fort  Worth — Continued  drought  is  having 
its  effect  on  cotton,  and  estimates  of  deteriora¬ 
tion  are  from  25  to  33%  per  cent.  There  have 
been  no  precipitations  in  the  cotton  belt  of  any 
consequence  since  last  report.  Pasturage  is 
suffering  somewhat,  and  considerable  anxiety  is 
felt  over  the  cattle  situation.  Jobbers  report  a 
good  demand  for  merchandise,  with  collections 
above  the  average. 

San  Antonio  —  Wholesale  trade  is  fairly 
good,  as  are  also  collections.  Prospects  are 
good.  Drought  and  boll  weevil  scares  tend  to 
raise  cotton  prices.  Fall  orders  and  shipments 
are  quite  heavy. 

IN  THE  FAR  WEST. 

San  Francisco — General  business  conditions 
in  California  are  slightly  improved  over  last 
week.  Money  is  easier,  and  there  is  a  notice¬ 
able  improvement  in  collections.  Building  con¬ 
tinues  active.  The  fruit  season  is  well  advanced, 
and  there  is  every  indication  that  this  year’s 
fruit  crop  will  be  a  substantial  one.  Despite 
frosts  in  some  sections,  hop  picking  is  begin¬ 
ning,  with  a  good  crop  and  a  good  price. 

Portland,  Ore. — Trade  reports  for  August 
from  the  principal  wholesalers  indicate  an  in¬ 
crease  in  business  over  last  year,  same  period. 
Retailers,  however,  in  Portland  are  still  com¬ 
plaining  about  summer  dullness,  though  pros¬ 
pects  seem  more  encouraging  for  a  better  fall 
trade.  The  grain  market  is  quiet,  though 
generally  firm.  Farmers  are  of  a  bullish  tend¬ 


ency,  and  large  buyers  are  out  of  the  market, 
as  they  have  sufficient  stocks  on  hand  for  Sep¬ 
tember  tonnage.  There  is  no  new  development 
in  export  flour.  Japanese  buyers  are  taking  a 
little  flour  occasionally,  but  Chinese  buyers  are 
still  doing  nothing.  While  demand  for  hops  is 
quiet,  operations  have  not  entirely  ceased,  there 
having  been  several  very  fair  sales  made.  All 
fruits  are  plentiful  and  demand  is  good.  The 
hay  crop  is  of  superior  quality,  and  the  yield 
shows  an  increase  over  last  year.  Mutton  and 
lamb  trade  is  active,  but  otherwise  the  live 
stock  market  is  draggy.  Collections  are  fair 
Seattle— Trade  conditions  are  normal,  and 
the  outlook  for  fall  business  is  good.  Lumber 
continues  quiet.  Prices  for  all  grades  of  lum 
ber  have  weakened  considerably,  but  prices 
for  logs  are  being  well  maintained.  There  is 
practically  no  demand  for  export  flour,  but 
domestic  trade  is  good.  Collections  are  only 
fair. 

Spokane— A  slight  trade  depression  has 
been  noted  during  the  past  fortnight,  but  this 
had  been  anticipated.  The  general  outlook  is 
favorable.  A  large  amount  of  railroad  work 
calling  for  a  heavy  expenditure  of  money  is 
being  done  in  Spokane.  Collections  are  slow. 

Tacoma— Business  in  most  lines  is  about 
normal,  and  prospects  are  bright  for  a  good 
fall  trade.  Lumber  still  is  quiet,  and  there  is  a 
tendency  to  curtail  output. 

CANADIAN  CITIES. 

Toronto— Visitors  to  the  exhibition  are  call, 
ing  on  wholesale  houses,  and  in  most  instances 
are  leaving  satisfactory  orders.  In  the  east 
collections  are  fair,  but  in  this  respect  the 
Canadian  west  is  far  behind,  resulting  in  a 
curtailment  of  business.  Trade  in  dry  goods 
is  good  and  a  little  in  excess  of  last  year 
Business  in  hardware  co'ntinues  heavy,  and  an 
improvement  is  noticed  in  the  wholesale  grocery 
trade,  although  there  is  less  heavy  future  buy- 
ing.  Produce  markets  are  firmer.  Mill  feed  is 
up  §1  a  ton.  Canada’s  western  wheat  crop  is 
pretty  well  harvested,  and  it  is  said  to  be 
record  one.  The  effect  of  this  is  already  being 
felt  in  an  improved  tone  in  business. 

Montreal — A  busy  week  has  been  experi¬ 
enced  by  wholesale  houses,  especially  those  deal 
ing  in  dry  goods.  'That  trade  has  quite  a  number 
of  new  orders  for  fall  and  winter  goods.  The 
millinery  opening  brought  a  large  number  of 
merchants  from  the  country,  and  house  sales 
are  reported  to  have  been  larger  than  usual. 
There  is  an  active  movement  in  shelf  hardware 
at  steady  prices,  also  in  builders’ material.  Sash 
and  door  factories  are  overcrowded  with  work. 
There  is  quite  an  accumulation  of  grain  in  the 
harbor,  the  elevators  are  filled  to  capacity,  and 
quite  a  few  barges  are  waiting  to  be  unloaded. 
Some  tramp  steamers  are  being  loaded,  which 
will  relieve  the  congestion  to  some  extent.  The 
rainfall  during  the  week  revived  pastures  con¬ 
siderably.  Retail  trade  has  been  more  active 
especially  in  school  supplies.  City  collections 
and  remittances  are  fair. 

Calgary— About  75  per  cent,  of  the  wheat 
crop  has  been  cut  in  southern  Alberta,  and  in 
some  districts  threshing  is  well  under  way.  In 
northern  Alberta  less  than  40  per  cent,  of  the 
grain  has  been  cut.  The  quality  as  a  whole 
is  excellent,  and  will  probably  yield  the  best 
returns  of  any  crop  harvested.  Wholesale 
dealers  report  that  business  conditions  are  as 
suming  a  better  tone,  and  a  good  fall  business 
is  expected.  There  is  a  large  amount  of  money 
outstanding,  and  payments  show  but  little 
improvement. 

Winnipeg — Favorable  weather  has  prevailed 
and  a  large  percentage  of  the  wheat  crop  is  cut, 
and  threshing  is  going  on  at  almost  all  points 
throughout  the  west.  The  grain  is  a  good 
sample,  and  the  yield  is  very  fair.  Very  little 
damage  from  hail  is  reported  and  practically  no 
damage  from  rust  or  frost.  Trade  prospects 
appear  fairly  good,  but  at  present  business  is 
quiet,  and  it  is  difficult  to  make  collections. 


Philadelphia  Bank  Statement. 


Sept.  2, 

Changes  from 

Sept.  2, 

1913 

last  week 

1912 

Loans . 

$372,246,000 

I.  $2,106,000  $392,238,000 

Dep’ts  (ind.). 

282,531,000 

I. 

5,932,000 

298,730,000 

Circulation  .. 

11,352,000 

I. 

30,000 

15,116,000 

Due  from  bks 

49,916,000 

I. 

284,000 

45,309,000 

Dep.  of  banks 

131,287,000 

D. 

361,000 

132,154,000 

Exch.  Cl.  H’e 

13,452,000 

I. 

1,667,000 

12,469,000 

Reserve . 

93,828,000 

I. 

977,000 

97,285,000 

Res.  required 

83,341,000 

L 

886,000 

88,866,000 

Surplus . 

10,487,000 

I. 

91,000 

8,419,000 

FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradstreet's. 

Bank  clearings  in  the  United  States  for  the 
week  ending  September  4  aggregate  $2,829, 
997,000,  against  $2,722,975,000  last  week  and 
$2,668,912,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $138,379,000,  as  against 
$139,302,000  last  week  and  $150,781,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 

September  4 

New  York. 


Philadelphia.... 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans _ 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . . . 

St.  Paul . 

Buffalo . 

Denver . 

Providence  . 

Indianapolis  .... 

Richmond . 

Memphis . 

Washingt’n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio ... . 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal _ 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville, Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham  .... 

Scranton . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 
Augusta,  Ga . . . . 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton  . 

Reading,  Pa . 

Lincoln,  Neb _ 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre  ... 
Cedar  Rapids,  la 
Youngstown .... 

Mobile . 

Waterloo . 

Canton,  Ohio. . . . 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia.  S.  C.. 
N ew  Bedford  . . . 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill _ 

Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho .... 
Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont, Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa.  4 
Austin, Tex. ..4 


$1,658,101,000 

I  8,5 

.  265,381,000 

I  6.4 

110,687,000 

D  14.1 

144,232,000 

I  8.0 

73,788,000 

D  3.3 

43,807,000 

D  2.0 

49,515,000 

I  3.5 

46,400,000 

I  6.9 

30,065,000 

D  (5.7 

20,133,000 

D  12.0 

22,821,000 

I  7.9 

18,832,000 

D  3.9 

22,030,000 

I  12.4 

20,652,000 

I  27.0 

15,441,000 

I  .9 

15,382,000 

I  1.9 

11,205,000 

I  5.0 

12,840,000 

I  22.2 

8,695,000 

I  4.3 

11,186,000 

I  9.2 

8,719,000 

D  13.6 

8,954,000 

I  3.4 

9,365,000 

I  4.2 

8,319,000 

I  15.6 

5.658,000 

D  6.7 

6,838,000 

I  0.7 

6,435,000 

D  8.2 

4,661,000 

I  17.6 

6,340,000 

I  16.0 

6,059,000 

I  14.7 

6,810.000 

I  53.5 

4,596,000 

D  10.7 

6,040,000 

I  11.7 

5,314,000 

I  15.4 

I.  or  d.  August  28 


4,886,000 
2,975.000 
5,919,000 
4,40  i, 000 
3,777,000 
4,724,000 
3,834,000 
3,223,000 
2,070,000 
2,056,000 
3,113,000 
3,121,000 
3,300,000 
3.465,000 
2,399,000 
2,846,000 
3,039,000 
2,461,000 
2,426,000 
3,405,000 
2,598,000 
1,929,000 
2,058,000 
1.908,000 
1,714,000 
2,117,000 
2,165,000 
1,249,000 
2,758,000 
1.529,000 
2,068,000 
1,069,000 
1,590,000 
1,393,000 
1,896,000 
1,819,000 
1,539,000 
1,848,000 
1,169,000 
1,307.000 
§1,546,000 
1,405,000 
1.269,000 
1,351,000 
1,707,000 
1.086,000 
1,375,000 
1,242,000 
830,000 
1,113,000 
1,074,000 
746,000 
823,000 
551,000 
923,000 
926,000 
718,000 
752,000 
703,000 
655,000 
539,000 
585,000 
765,000 
789,000 
589,000 
944,000 
541,000 
736,000 
962,000 
679,000 
329,000 
474,000 
300,000 
516,000 
407,000 
359,000 
292,000 
330,000 
518,000 
9,622,000 
20,965,000 
1,373,000 
1,970,000 


I  6.5 
D  19.6 
I  43.9 
I  16.9 
D  9.0 
I  4.7 
I  12.1 
D  6.6 
D  12.4 
D  2  6 
I  .7 
D  2.1 
I  19.0 
I  28.0 
D  2.2 
I  10.4 
I  5.5 
I  4.2 
I  10.0 
1  41.5 
I  2.0 
D  4.8 
I  3.5 
D  1.6 
D  17.5 
I  13.6 
1  9.0 

I  44.5 
I  13.2 
I  5.9 
I  8.5 
D  6.3 
D  12.1 
I  2.2 

I  33.9 
I  34.8 
I  .3 
I  12.9 
I)  12.1 

D  15.7 

I  ‘  11.8 
I  6.0 
I  20.9 
1  38.4 
D  7.0 
D  13.1 
D  1.1 
I  3.2 
I  2.3 
I  8.9 
I  .9 
I  17.0 
D  26.1 
I  9.6 
1  12.5 
D  10.4 
I  15.5 
D  3.3 
I  6.1 
D  29.0 
I  5.7 
D  64 
I  22.1 
I  15.4 
I  49.6 
D  4.4 
I  6.3 
I  95.5 
I  24.8 
D  11.0 
I  4.1 
D  9.3 
I  23.7 
I  14.3 
I  1.1 
I  26.4 
D  7.3 
D  29.4 

D  8.8 


273.944,000 

117,469,000 

139,122,000 

65,594,000 

52.169,000 

51,605,000 

44,187,000 

29,890,000 

24,726,000 

20,100,000 

17,501,000 

23,044,000 

27,790.000 

17,024,000 

15,993,000 

11,701,000 

12,392,000 

9,069,000 

12,250,000 

10,428,000 

9,072,000 

10,454,000 

7,749,000 

5.862,000 

7,489,000 

6,017,000 

4,294,000 

6,955,000 

6,470,000 

6,803,000 

5,113,000 

5,752,000 

5,762,000 

5,077,000 

3,786,000 

4,696,000 

3,509,000 

3,628,000 

4,096,000 

3,801,000 

3,310,000 

2,605,000 

1.923,000 

3,089,000 

3,514,000 

2,903,000 

3,270,000 

2,588,000 

2,673,000 

2,878.000 

2,493,000 

2,574,000 

2,843,000 

2,597,000 

2,134,000 

1,994,000 

1,881.000 

1,941,000 

1,964,000 

1,807,000 

1.363,000 

2,874,000 

1,509,000 

1,914,000 

1,020,000 

1,601,000 

1,707,000 

1,978,000 

1,603,000 

1,616,000 

1,453,000 

1,355,000 

1,210,000 

1,546,000 

1,535,000 

1,275,000 

1,391,000 

1.565,000 

1,206,000 

1,328,000 

1,243,000 

735,000 

823,000 

1,065,000 

681,000 

843,000 

530,000 

945,000 

993,000 

727,000 

879.000 

760,000 

665,000 

536,000 

581,000 

606,000 

591,000 

550,000 

891,000 

535,000 

633,000 

661,000 

611,000 

352,000 

464,000 

246,000 

478,000 

301,000 

369,000 

144,000 

280,000 

492,000 

9,375,000 

23,253,000 

1,260,000 

1,966,000 


Total,  U.S.... 
Tot-outslde  N.Y. 


2,829,997,000 

1,171,895,000 


6.0 

2.7 


DOMINION  OF  CANADA. 
Montreal .  $45,035,000  D  10.1 


Toronto  . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary  . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon . 

Regina . 

Halifax . 

St.  John,  N.  B . . . 
London,  Ont .... 
Moose  Jaw . 


33,902,000 

19,809,000 

10,960,000 

4,188,000 

3.337,000 

3,454,000 

3,186,000 

2,906,000 

2,920,000 

1,290,000 

1,684,000 

2,164,000 

1,380,000 

1,330,000 

827,000 


D  10.4 
D  7.9 
D  8.2 
D  1.9 
I  5.3 
D  3.3 
1  14.9 
D  .9 
I  6.7 
D  26.5 
D  24.2 
I  23.5 
D  14.2 
D  6.2 
D  25.8 


2,722,975,000 

1,193,269,000 

$44,450,000 

35,208,000 

21,422,000 

10,014,000 

3,937,000 

3,353,000 

3,119,000 

3,054,000 

3,043,000 

3,067,000 

1,341,000 

1,633,000 

1,781,000 

1,467,000 

1,436,000 

971,000 


Total .  138,379,000  D  8.2  139,302,000 

*Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
In  totals;  comparisons  incomplete.  §  Last  week’s. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  BRADSTREET’S.] 


Providence . . 
Phllad’lphla . 


Cincinnati ... 
Cleveland  ... 


Chicago . 

Minneapolis . 


Sioux  City... 
St.  Paul . 


Kansas  City. 
Baltimore . . . 
N.  Orleans... 


Charleston... 
San  Fran  .... 
Los  Angeles. 
Portland,  O.. 

Seattle . 

Tacoma . 

Montreal .... 
Vancouver  .. 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

( iiscts . 

exchange 

3 

5H 

i@0 

5  Va  ®  0  U 

Par 

6 

6 

6 

'3>6lo 

Par 

4>2 

6 

/S>5j<2 

0 

Par 

5  ®  6 

5 

7 

®8 

$1.00  p 

S'aSO 

6 

0 

®  6Lj 

15c  D 

6 

6 

0 

Par 

8 

a 

Bba 

$1.00  P 

5Lj®6 

6 

6 

3>7 

$1.00  p 

6 

6 

7D  6^ 

7 

30c  D 

6 

5^2  0)0 

6 

W  7 

$1.00  p 

O'? 

7 

7 

$1.00  P 

a 

6 

8 

$1.00  P 

6 

0 

0 

Par 

6 

6 

'wQhi 

6 

'©Gb 

15c  D 

6  @7 

6 

'cb’l 

8 

35c  P 

6 

6 

6 

Par 

6  ®  7 

7 

7 

®8 

Par 

6  ®8 

6 

'd8 

6 

'a)  8 

Par 

6 

6 

6 

Par 

8 

8 

8 

Par 

7  ®8 

7 

.... 

$1.00  p 

6  ®  7 

. 

... 

6 

'@7 

$1.00  P 

...  • 

6 

®7 

6 

S>  7 

$1.25  P 

.... 

0 

'5>8 

6 

@8 

$1.00  P 

.... 

0 

@8 

6 

'5)8 

$1.25  P 

6  ®6’a 

0 

6 

@8 

$1.25  P 

0 

'5>012 

6 

/a'61v 

Par 

.... 

0 

@7 

6®  7  $1.25®2.50P 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


Loans  . 

Specie . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  refi  uired. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults.. 
Tr.  cos.  cash  in  banks.. 


A  ugust  30, 
1913 

$1,904,241,000 
335,094,000 
80,525,000 
1,813,184,000 
45,143,000 
415,619,000 
410,529,900 
5,089,100 
352,928,000 
62,691,000 
62,934,000 


CLEARING-HOUSE  MEMBERS’  (BANKS 
COMPANIES)  AVERAGES. 
August  30, 
1913 

Loans . $1,950,444,000 

Specie .  343,050,000 

Legal  tenders .  80,271,000 

Deposits .  1,804,994,000 


Changes  from 
previous  week 
+$30,008,000 
14,282,000 
519.000 
20,403,000 
193,000 
13,763,000 
3,321,050 
17,084,050 
23,519,000 
756,000 
8,328,000 

AND  TRUST 


+ 


+ 


+ 


Circulation 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks. . 


Changes  from 
previous  week 
+$20,798,000 

—  6,706,000 

26,000 
+  15,518,000 

—  589,000 
6,732,000 

3.166.400 

9.898.400 
6,680,000 

52,000 
3,137,000 


+ 


+ 


45,004,000 
423,321,000 
409,323,700 
13,997,300 
361,089,000 
62,232,000 
68,871,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

August  30,  Changes  from 
1913 

$541,569,600 
62,869,400 
7,777,200 
618,865,500 


previous  week 
+  $1,886,300 


+ 

+ 

+ 


208,300 
23,700 
5,406,400 
496,900 
44,000 
.1 


Loans . 

Specie . . 

Legal  tenders . 

Deposits . 

Net  deposits* .  543,398,400 

Reserve  on  deposits .  86,995,100 

Per  cent,  of  reserve .  19.7 

Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

August  30,  August  23,  Changes  from 
L D  3  1913  previous  week 

Loans  ....  $2,492,013,600  $2,469,329,300  +$22,684  300 
Specie....  405,919,400  412,417,100—  6,497,700 

Leg.  ten’s  88,048,200  88,050,500—  2,300 

Total  cash  493,967,600  500,467,600—  6,500,000 

Deposits  .  2,348,392,400  2,333,371.300  +  15,021,100 


Money  and  Exchange. 

Notwithstanding  the  distribution  of  govern¬ 
ment  deposits  to  the  banks  at  the  south  and 
west,  there  continues  to  be  a  demand  for  funds 
coming  from  various  interior  points  which  the 
New  York  banks  have  to  meet.  The  Clearing 
House  statement  of  last  Saturday  showed  the 
effect  of  such  tendencies,  and  this  week  brought 
further  demands  of  the  same  character.  The 
withdrawals  are  mainly  through  the  Sub- 
Treasury,  which  was  a  large  creditor  at  the 
Clearing  House,  and  the  estimates  are  that 
the  net  loss  of  cash  by  the  New  York  banks 
amounts  to  about  $1,500,000.  The  heavy  pay¬ 
ments  called  for  in  connection  with  the  sub¬ 
scription  by  Union  Pacific  stockholders  for 
$88,000,000  of  Southern  Pacific  stock  was  an¬ 
other  disturbing  element,  causing  considerable 
shifting  of  balances.  These  circumstances  have 
caused  a  display  of  conservatism  on  the  part  of 
lenders  in  the  New  York  market,  the  most 
prominent  features  being  the  suspension  of  pur¬ 
chases  of  commercial  paper  and  the  withdrawal 
of  offerings  of  funds  on  time.  In  the  latter 
respect  there  continues  to  be  no  great  borrow¬ 
ing  demand,  so  that  the  slight  hardening  of 
rates  for  time  funds,  both  for  long  and  short 
periods,  has  no  special  effect.  Money  for  periods 
running  over  the  end  of  the  year  is  quoted  at 
5  per  cent.,  and  is  the  only  form  of  loans  for 
which  there  is  any  noticeable  demand.  Call 
money  was  firmer,  some  calling  of  loans  by  the 
banks  having  been  noted,  and  the  rates  at 
which  renewals  were  made  have  been  firmer 
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at  3  per  cent.,  with  quotations  for  bankers’ 

balances  as  high  as  4%  Per  cent. 

Week  ending 

Sept.  5,  Aug.  ‘29,  Sept.  6, 
1913  1913  1912 

H.  L.  II.  L  H.  L. 

Call .  4*2  2*“%  2*3  2*4  4%  3 

Prevailing  rate .  3@2%  2*4  3*a 

Time,  80-80  (lays .  ihi  4  4'a  3%  5  5 

4-0  mouths .  5  5  5*2  4%  5*4  5  b 

Com.  paper,  double  names.  0  5%  0  5%  6  5 ■a 

Large  offerings  of  commercial  bills  came  on 
the  market  this  week,  and  there  wei’e  also  some 
considerable  drawings  in  connection  with  Euro¬ 
pean  participation  in  the  Southern  Pacific  stock 
subscription.  The  poor  New  York  bank  state¬ 
ment  of  last  Saturday  and  the  harder  appear¬ 
ance  of  the  loan  market  likewise  counted  as 
depressing  influences  in  the  foreign  exchange 
situation.  The  market,  showing  as  it  did  no 
large  inquiry  for  remittances,  accordingly 
tended  to  sell  off  after  the  holiday  on  Monday, 
bankers’  demand  sterling  declining  to  4.85.60. 
Toward  the  end  of  the  week  the  market  tended, 
however,  to  become  firmer  on  a  better  inquiry, 
though  a  further  decline  occurred  on  Friday. 


BANKERS'  STERLING  CABLES. 


A  ug.  30 

* Sept .  1 

Sept.  2 

Sept.  3 

Sept.  4 

Sept.  5 

4.86.10 

.... 

4.86.05 

4.85.95 

4.86.10 

4.85.85 

A 

■a) 

@ 

® 

® 

® 

4.86.15 

.... 

4.86.10 

4.80.05 

4.86.15 

4.80.00 

BANKERS’  DEMAND  STERLING. 

4.85.85 

4.85.70 

4.85.60 

4.85.70 

4.85.55 

® 

rd> 

® 

® 

® 

® 

4.85.95 

.... 

4.85.80 

4.85.70 

4.85.75 

4.85.70 

BANKERS’  SIXTY-DAY  STERLING. 

4.82.80 

4.82.75 

4.82.05 

4.82.70 

4.82.25 

® 

® 

® 

® 

® 

4.82.05 

.... 

4.82.90 

4.82.75 

4.82.85 

4.82.50 

the  Reading  stocks  was  not  very  marked,  the 
impression  apparently  being  that  should 
segregation  of  the  company’s  holdings  of  other 
stocks  or  its  interests  in  coal  properties  be  the 
outcome,  the  stockholdei's  would  be  benefited 
leather  than  harmed.  While  the  market  had 
been  narrow  and  heavy  on  Tuesday,  it  became 
a  little  more  active  and  decidedly  weak  on 
Wednesday  under  the  above  influences.  The 
selling  of  stocks  was  not  concentrated,  but 
there  seemed  to  be  some  liquidation  by  bullish 
speculators  and  a  fair  amount  of  selling  for  the 
bear  side,  while  the  buying  was  again  mainly 
confined  to  covering  of  short  contracts.  An 
incident  which  had  a  bad  effect  on  the  entire 
market  was  the  renewed  break  in  New 
Haven  shares,  which  declined  to  89%  as  a 
result  of  the  serious,  accident  upon  its  line, 
the  feeling  being  that  such  a  happening  at 
this  time  is  unfortunate  for  the  road’s  new 
management.  On  Thursday  the  market  con¬ 
tinued  to  decline,  though  not  in  an  aggressive 
way,  the  lack  of  buying  power  being  the 
most  distinct  feature  of  the  proceedings. 
Friday,  however,  brought  with  it  a  rally  of  fair 
proportions,  covering  by  the  increased  short 
interest,  the  basis  of  the  movement  being 
the  better  appearance  of  the  money  market  and 
decreased  fear  of  a  bad  bank  statement  to-day. 
The  rise  was  helped  by  the  official  announce¬ 
ment  that  the  subscription  for  the  $88,000,000 
of  Southern  Pacific  certificates,  which  closed 
on  Tuesday,  was  an  even  more  pro¬ 
nounced  success  than  had  been  at  first 


New  York  Stock  Exchange  Transactions. 


This  week 

Jan.  1  to  date 

Stocks,  shares . 

1,094,439 

53,621,727 

Bonds— R.R.  and  miscel _ 

$5,810,120 

$327,680,270 

State  and  city . 

218,000 

17,007,500 

Government . 

47,020 

3,851,720 

Last  week 

Last  year 

Stocks,  shares . 

1,249,829 

85,934,745 

Bonds— R.R.  and  miscel _ 

$7,220,500 

$505,026,550 

State  and  city . 

253,500 

15,015,800 

Government . 

90,000 

3,708,500 

Silver  Prices. 

London 

n.  y. 

Me x.  do/. 

August  30 . 

. 27  kd. 

59  *2C. 

46c. 

September  1 . . . . 

.  27x3d. 

* _ 

* 

September  2 _ 

.  27  9-16d. 

59  %c. 

46c. 

September  3.... 

.  27  9-16d. 

59  5sc. 

46c. 

September  4.... 

.  27  9-16d. 

59  %C. 

46c. 

September  5.... 

.  27  7-16d. 

*  Holiday. 

59  %c. 

46c. 

Foreign  Bank  Statements. 


BANK  OF  ENGLAND.  Changes from 


Sept.  4,’ 13 

Sept.  5, ’12 

last  week 

Bullion . 

.£43,250,152 

£42,192,129 

1. 

£89,572 

Reserve  ... . 

..  32,232,000 

31,368,000 

D. 

129,000 

Notes  res _ 

..  30,676,000 

30,115.000 

D. 

80,000 

Circulation  . 

.  29,462,000 

29,274,000 

1. 

214,000 

Public  dep  .. 

9,520,000 

15,896,000 

D. 

466,000 

Other  dep ... 

..  44,560,000 

47,110,000 

1. 

150,000 

Gov.  secur .. 

.  12,453,405 

13,367,000 

Unchanged 

Other  secur. 

.  27,632,000 

36,519,000 

D. 

40,000 

BANK  OP 

PRANCE. 

[Three  figures  omitted.]  Changes  from 


Sept.  4, ’13  Sept.  5, '12  last  week 

Sold . F3, 441,780  3,273,825  D.  6,002 

Silver .  639,374  779,125  I.  6,301 

Circulation .  5,515,829  5,247,398  1. 248,225 

General  deposits..  706,388  825,881  D.116,350 

Bills  discounted ..  1,843,773  1,071,531  1.165,175 

Treas.  deposits ...  268,340  286.601  D.  70,200 

Treas.  advances ..  739,710  701,478  I.  17,200 


IMPERIAL  BANK  OF  GERMANY. 


*  Holiday, 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.82% 
04.81  ;  fi'ancs,  5.20  for  cheques ;  reichsmarks, 
95  1-1G  for  sight. 

The  Bank  of  England’s  discount  rate  is 
unchanged  at  4%  per  cent.  Its  weekly  return 
on  Thursday  showed  an  increase  of  ,£"89,572  in 
gold,  the  proportion  of  reserve  to  liability 
being  59.59  per  cent.,  against  59.46  per  cent, 
last  week.  The  other  changes  were  insignifi¬ 
cant.  In  the  London  open  market  call  money 
is  2%(o>2  per  cent.,  discount  being  quoted  at 
3-%  per  cent.  The  Bank  of  France  this 
week  reported  a  decrease  of  6,002,000  francs 
in  gold,  with  increases  of  248,225,000  francs  in 
circulation  and  165,175,000  francs  in  bills  dis¬ 
counted.  Its  rate  remains  at  4  per  cent.,  the 
Pai-is  market  for  discount  being  at  3%  per 
cent.  At  Berlin  the  bank  rate  is  still  6  per 
cent.,  and  the  market  quotation  5  per  cent. 


New  York  Securities  Market. 


indicated,  no  less  than  92  per  cent,  of  the 
amount  having  been  taken  by  the  Union  Pacific 
stockholders  or  the  assignees  of  their  “  rights.” 
It  should  be  noted,  however,  that  the  Union 
and  Southern  Pacific  stocks,  though  showing 
some  evidence  of  support,  were  not  decidedly 
strong  until  the  end  of  the  week.  One  of 
the  features  was  the  heaviness  of  New  York 
Central,  which  fell  to  93%  on  indefinite  re¬ 
ports  of  a  possible  reduction  in  its  divi¬ 
dend  rate.  The  copper  stocks  were  strong, 
though  they  temporarily  shared  in  the  gen¬ 
eral  reactionary  movement,  the  continuance 
of  the  rising  tendency  in  copper  prices  being 
the  bullish  factor  in  the  case.  In  the  bond 
market  there  were  significant  advances  in  both 
old  standard  issues  and  new  bonds  of  good 
quality.  It  is  noted  that  this  department  failed 
to  reflect  the  adverse  factoi's  which  affected  the 
stock  list,  the  explanation  being  that  bond 
prices  have  not  recovered  to  any  great  extent 
from  their  recent  depression,  and  are,  accord¬ 
ingly,  the  more  entitled  to  reflect,  the  better 


Aug.  16.  ’13  Aug.  7,  T3  Aug.  15,  ’12 

Gold . $275,587,650  276,643,360  230,888,030 

Sliver .  69,520,850  68,966,240  82,734,190 

Total  above...  345,108,500  345,609,600  313,622,220 
Loans  and  dis.  239,416,380  243,138,100  260,593,720 
Note  clrcul’t’n  440,720,350  456,589,980  395,650,990 
Current  aoc’ts  170,012,290  142,276,920  166,893,820 


BANK  OF  HOLLAND. 

Aug.  16,  ’13  Aug.  9,  ’13  Aug.  17, ’12 


Gold .  $59,717,870  59,713,010  58,258,370 

Silver .  3,361,710  3,293,600  4,422,280 

Discounts  ....  28,362,950  29,141,350  32,284,140 

Advances .  33,106,320  32,970,100  30,644,630 

Circulation...  122,495,830  123,498,020  116,867,030 

Deposits .  1,362,200  1,172,460  1,688,150 

BANK  OF  RUSSIA. 

Aug.  14,  ’13  Aug.  5,  ’13  Aug.  14,  ’12 
Gold, silv’r, etc.  $824,743,990  824,680,740  794,571,260 

Reserve .  108,883,560  106,562,960  142,213,680 

Disc’ts* loans  407,039,950  401,289,520  293,758,430 
Note  circul’t’n  715,860,420  718,117,780  632,450,000 
Total  deposits  546,704,370  547,113,030  493,476,410 


BANK  OF  SPAIN. 

Aug.  16,  ’13  Aug.  9, ’13  Aug.  17, ’12 

Gold .  $89,905,200  89,754,380  83,084,470 

Silver .  144,709,420  144,329,950  146,125,140 

Loans .  212,970,240  195,028,120  192,498,320 

Spanish  4  p.cts  67,029,970  67,029,970  67,029,970 

Circulation  ...  368,056,710  369,399,450  356,823,420 
Deposits .  82,349,850  82,802,300  90,021,960 


When  the  stock  market  reopened  on  Tuesday 
after  a  three  days’  holiday,  it  displayed  an 
absence  of  bullish  sentiment  among  the  trading 
fraternity,  who  in  default  of  public  participa¬ 
tion  continue  to  furnish  the  bulk  of  the  trans¬ 
actions  at  the  Stock  Exchange.  Last  Saturday’s 
unfavorable  bank  statement,  showing  that  the 
increase  of  government  deposits  in  interior 
banks  does  not  obviate  the  demands  which 
the  south  and  west  make  on  New  York  while 
the  crop  movement  is  in  progress,  was  cal¬ 
culated  to  create  an  adverse  impression  re¬ 
garding  money  market  conditions.  Moreover, 
as  the  week  progressed,  the  continuance 
of  transfers  of  funds  to  the  interior  on  a 
fairly  large  scale  seemed  to  necessitate  some 
calling  of  loans  and  a  contraction  of  the 
offerings  of  time  money.  It  may  be  said  that 
the  activity  of  the  stock  market  is  now  on  such 
a  limited  scale  that  the  action  of  the  money 
market  is  of  much  less  importance  than  if  any 
extended  speculation  was  in  progress.  Nor  in 
the  present  instance  is  there  any  apprehension 
of  (real  stringency,  though  the  money  market’s 
position  and  prospects  are  becoming  such 
as  to  impose  a  tangible  damper  upon  stock 
market  sentiment.  An  even  greater  unfavor¬ 
able  influence  was  exerted  by  the  further  re¬ 
ports  of  damage  to  the  corn  crop  at  the 
west.  The  Street,  while  recognizing  that 
the  country’s  remarkably  good  wheat  yield 
measurably  offsets  the  deficient  yield  of  corn, 
nevertheless  inclined  to  consider  the  corn  crop 
outcome  as  calculated  to  seriously  affect  trade 
in  a  large  section  and  to  diminish  the  traffic 
and  earnings  of  some  important  western  rail¬ 
road  systems.  The  announcement  that  the 
Attorney-General  had  instituted  the  long-threat¬ 
ened  new  suit  against  the  Reading  Company, 
based  on  the  alleged  illegality  of  its  control  over 
the  Jersey  Central  and  other  companies,  was  also 
a  bearish  factor,  though  the  direct  effect  upon 


conditions  in  the  general  financial  position. 


Boston  Stock  Market. 


Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


—  Prices 

- V 

Sales 

High , 

Low, 

Close,  bid 

for 

1913 

1913 

Sept.  4 

week * 

Boston  &  Maine . 

97 

50 

65 

337 

New  Haven . 

130 

89*3 

91*3 

4,970 

Boston  Elevated . 

II414 

83x3 

90 

43 

American  Telephone. . 

140  >3 

125*3 

131 

1,303 

N.  E*  Telephone . 

160 

136 

145 

12 

Am.  Pneumatic . 

4x3 

2*3 

3 

Am.  Pneumatic  pfd... 

2334 

16% 

19 14 

190 

Mass.  Electric . 

19% 

12% 

14 

Mass.  Eleo.  pfd  stpd.. 

79 

67 

71*2 

55 

Mass.  Gas . 

93% 

87 

91 

243 

Mass.  Gas  pfd . 

95% 

85 

91 

255 

United  Fruit . 

182 

147 

168 

598 

United  Shoe  Mach.... 

55% 

41  >3 

49*4 

992 

United  Shoe  Mach,  pfd 

28X3 

26% 

27% 

50 

Calumet  &  Hecla . 

555 

395 

410 

39 

Copper  Range . 

53 

37% 

39 

860 

Tamarack . 

38 

21 

28*3 

430 

North  Butte . 

34% 

21*8 

27% 

2,518 

Osceola . 

107 

73*3 

81 

141 

U tah  Cons . 

1 1 X-3 

7 

9 

140 

Trinity . 

6 

3 

4*8 

120 

U.  S.  Smelting . 

43% 

34 

36 

580 

U.  S.  Smelting  pfd _ 

50 

45*2 

47x4 

343 

Total  value  bonds,  week  ending  Sept.  4* . $129,700 

Total  number  shares,  week  ending  Sept.  4”.. .  73,681 

*  Four  days. 


Boston  Banks. 

Aug.  30, 1913  Aug.  23, 1913  Aug.  31, 1912 


Loans . $226,250,000  $225,771,000  $241,101,000 

Circulation...  9,623,000  9,449,000  7,775,000 

Deposits .  162,368,000  183,501,000  189,964,000 

Due  banks  ...  76,553,000  77,958,000  76,499,000 

U.  S.  deposits  1,514,000  1,526,000  857,000 

With  res. agts  37,687,000  38,166,000  33,347,000 

Exchanges...  9,563,000  10,451,000  11,255,000 

Due  from  bks  24,161,000  26,480,000  22,631,000 

Fivep.  e.  fund  508,000  508,000  425,000 

Legal  tenders  3,877,000  3,986,000  5,410,000 

Specie .  27,530,000  26,920,000  24,040,000 

Reser.  excess  4,910,143  4,581,143  1,231,429 

Exc.  res.  agts  11,190,143  11,833,143  5,128,429 


AUSTRO-HUNGARIAN  BANK. 


Aug.  15,  ’13  Aug.  7,  ’13  Aug.  15,  ’12 

Gold . $246,198,190  245,857,640  251,432,930 

Silver .  52,021,440  52,079,820  58,088,100 

Total  above...  298,219,630  297,937,460  309,521,030 
Dis.,adv’s,etc  209,073.370  218,370,390  191,510,720 
Circulation  ...  457,319,730  463,464,220  448,465,430 
BANK  OF  BELGIUM. 

Aug.  13.  ’13  Aug.  7,  ’13  Aug.  15,  ’12 
Coinandbull’n  $58,939,470  59,464,890  52,649,030 

Discounts .  132,863,150  135,417,270  128,046,800 

Circulation  ...  191,919,380  191,972,900  181,192,060 
Deposits .  19,090,260  22,695,220  20,296,780 


COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 


Sept.  5,  '13  Aug.  29, '13 

Sept.  6,’12 

Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.85 

$4.90 

$5.25 

winter . 

97*20 

96120 

$1.04 

Wheat,  No.l  north 

99*2C 

98*40  ■ 

$1.00 

Corn,  No.  2  mixed. 

85 

82*30 

1)0  *4C 

Oats,  mixed . 

50c 

47*40 

39  e 

Cotton,  mid.  up... 

13.20c 

12.60c 

11.75e 

Print  cloths, 64x64 

3%c 

358c 

4c 

Wool.O.ifc  Pa.  X.. 

23@24e 

24@25c 

29®30c 

Wool, No.l  comb.. 

29e 

29e 

36c 

Pork,  mess,  new .. 

$23.50 

$23.50 

$20.25 

Lard,  choice . 

11.70e 

11.45c 

11.75c 

Butter,  ex.  crrny.. 

30*2®31c  29*3®29%c 

28*3  @29e 

Cheese,  state  1.  c.f . 

1 5%®16c  15Va>15:,4C 

16c 

Sugar,  centrif . 

3.76c 

3.76c 

4.36c 

Sugar,  gran . 

Coffee,  No.  7,  Job 

4.508c 

4.606c 

6.00e 

lots . 

9  *4C 

9*40 

14  %c 

Cotton  seed  oil _ 

8.50c 

8.15c 

6.43c 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50e 

8.35c 

Iron,  basic  pigt  ... 

$14.00 

$14.00 

$14.25 

Iron,  Bessemer*.. 

$16.65 

$16.65 

$15.90 

Iron,  No.  2f . 

$11.00 

$11.00 

$12.25 

Steel  billets* . 

$25.00 

$25.00 

$23.00 

Billets,  open-h’th* 

$24.50 

$24.50 

$23.50 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

16.50c 

15.10c 

17.50c 

Lead,  lb . 

4.75c 

4.75c 

4.05c 

Tin,  lb . 

43.22*30 

42.70c 

47.62*30 

*  Pittsburgh,  t  Valley  furnace,  t  Birmingham. 


Grain  on  Passage. 


To  Wheat  and  flour  Com, bush. 

United  Kingdom .  16,440,000  12,019,000 

Continent .  20,672,000  20,698,000 


Total  week  Aug.  30, 1913.  37,112,000  32,717,000 

Preceding  week .  37,752,000  35,258,000 

Corresponding  week  1912 _  33,144,000  32,589,000 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
August  30,  1913,  were  as  follows,  with  com¬ 
parisons  : 


Bushels 

Wheat 

Com 

Oats 

Barley 

Minneapolis . 

7,015,000 

17,000 

1,778,000 

130,000 

Priv.  elevs. 

400.000 

Duluth . 

3,083,000 

420,000 

812,000 

Sioux  city... 

50,000 

20,000 

5,000 

5,000 

Milwaukee .. 

110,000 

39,000 

435,000 

45,000 

Priv.  elevs. 

135,000 

360,000 

Omaha  and 

C.  Bluffs... 

1,904,000 

267,000 

1,974,000 

14,000 

Aberdeen .... 

14,000 

5,000 

5,000 

Mitchell . 

9,000 

6,000 

20,0*00 

6,000 

Sioux  Falls.. 

5,000 

2,000 

10,000 

10,000 

Watertown . . 

20,000 

Lincoln . 

272,000 

22,000 

9,000 

Out.  elevs. . 

412,000 

35,000 

24,000 

2,000 

Kansas  City. 

8,881,000 

118,000 

746,000 

.... 

St.  Joseph... 

505,000 

130,000 

97.000 

.... 

Chicago . 

11,070,000 

622,000  11,893,000 

63,000 

Afloat . 

299,000 

332,000 

.... 

Manitowoo  .. 

20,000 

880,000 

Peoria . 

115,000 

32,000 

1,722,000 

Kankakee  ... 

.... 

13,000 

198,000 

.... 

Quincy . 

82,000 

4,000 

.... 

.... 

Indianapolis. 

473,000 

95,000 

338,000 

St.  Louis . 

2,935,000 

157,000 

1,270,000 

9,000 

Louisville  ... 

1,151,000 

104,000 

307,000 

Chattanooga. 

50,000 

.... 

.... 

.... 

Knoxville  ... 

40,000 

15,000 

Nashville.... 

591,000 

173,000 

882,000 

Augusta  .... 

10,000 

250,000 

250,000 

i,ooo 

New  Orleans 

946,000 

43,000 

154,000 

Galveston  ... 

1,000,000 

4,000 

Fort  Worth.. 

720,000 

Dallas . 

190,000 

San  Antonio. 

60,000 

9,000 

15,000 

On  lakes . 

1,789,000 

267,000 

164,000 

175,000 

On  canal . 

62,000 

8,000 

189,000 

Detroit . 

195,000 

56,000 

152,000 

Gd.  Rapids .. 

81,000 

5,000 

5,000 

Lansing . 

18,000 

.... 

1,000 

.... 

Port  Huron.. 

30,000 

100,000 

5,000 

Toledo . 

1,145,000 

25,000 

930,000 

Cleveland  ... 

256,000 

7,000 

816,000 

Dayton . 

30,000 

4,000 

7,000 

Cincinnati . . . 

9,000 

87,000 

8,000 

Akron . 

85,000 

135,000 

535,000 

30,000 

Spr’gfleld,  O. 

250,000 

.... 

.... 

.... 

Youngstown. 

1,000 

10,000 

30,000 

Wheeling  ... 

.... 

4,000 

6,000 

.... 

Pittsburgh  .. 

5.000 

24,000 

87,000 

Buffalo . 

1,213,000 

548,000 

773,000 

530,000 

Binghamton . 

18,000 

12,000 

18,000 

.... 

Rochester  ... 

190,000 

5,000 

4,000 

Syracuse . 

.... 

2,000 

.... 

.... 

Ogdensburg  . 

24,000 

40,000 

50,000 

Fulton . 

40,000 

30,000 

25,000 

Portl’d,  Me.. 

7,000 

.... 

.... 

46,000 

Boston  . 

142,000 

.... 

48,000 

2,000 

Providence .. 

2,000 

46,000 

35,000 

2,000 

New  York... 

790,000 

51,000 

1,121,000 

42,000 

Philadelphia. 

462,000 

3,000 

113,000 

Baltimore  ... 

932,000 

28,000 

441,000 

N’port  News 

176,000 

1,000 

49,000 

Norfolk . 

.... 

4,000 

37,000 

Richmond  ... 

27,000 

26,000 

39,000 

.... 

Totals 

Wheat 

Com 

Oats 

Barley 

Aug.  30,  i 
1913  1 

|  50,520,000 

3,770,000 

29,294,000 

2,302,000 

Aug.  31,  i 
1912  ! 

j  25,259,000 

2,758,000 

5,928,000 

1,360,000 

Sept.  2,1 
1911  i 

;  53,602,000 

8,309,000 

25,229,000 

1,480,000 

Aug.  23,  j 
1913  i 

•  50,262,000 

4,308,000 

27,039,000 

1,853,000 

The  stocks  in  Canada  August  30,  1913,  follow, 
with  comparisons  : 


Wheat  Com  Oats  Barley 
Montreal....  1,009,000  1,000  1,311,000  559,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  ’  1,844,000  _  _  _ 

Ft.  Wm.  and 


Pt.  Arthur.  763,000 

Canad’n  afloat  _ 

Bonded  grain 


2,156,000  257,000 


iu  U.  S. 

325,000 

.... 

474,000 

41,000 

OtherCauad’n  789,000 

— - 

2,121,000 

229,000 

Totals 

Wheat 

Com 

Oats 

Barley 

Aug.  30, ) 
1913  S 

4,730,000 

1,000 

6,062,000 

1,080,000 

Aug.  31, 1 
1912  S 

7,545,000 

4,000 

2,558,000 

552,000 

Sept.  2, ) 
1911  1 

4,362,000 

325,000 

4,624,000 

256.000 

Aug.  23, ) 

1913  5 

6,435,000 

11,000 

6,787,000 

1,129,000 

The  aggregate  stocks  in  the  United  States 


and  Canada,  east  of  the  Rocky  mountains, 
on  August  30,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

Alfi30,  |  55,250, 000  3,771,000  35,356,000  3,388,000 

A'yliU  32,804,000  2,762,000  8,480,000  1,912,000 
SeAll2i  57>964’000  8,634,000  29,853,000  1,736,000 


Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5....  47,668,000  13,860,000  27,136,000  4,551,000 
July  12..  47,253,000  13,439,000  29,018,000  4,719,000 
July  19  ..  45,251,000  11,378,000  28,325,000  4,497,000 
July  26  ..  48,299,000  9,504,000  28,485,000  4,116,000 
Aug.  2...  51,457,000  8,403,000  27,461,000  3,565,000 
Aug.  9...  54,555,000  6,931,000  26,523,000  3,085,000 
Aug.  16..  57,277,000  5,104,000  29,952,000  3,081,000 
Aug.  23..  66,697,000  4,319,000  33,826,000  2,982,000 
PACIFIC  COAST  WHEAT  STOCKS. 


Portland,  Ore . , .  545,000 

Tacoma,  Wash . . .  662,000 

Seattle,  Wash . . .  247,000 


Total  August  30,  1913  .. 

Weekly  comparisons 

July  5 .  2,094,000 

July  12 .  1,996,000 

July  19 .  1,345,000 

July  26 .  1,299,000 

August  2 .  790,000 


.  1,454,000 

since  July  5, 1913,  follow: 

August  9 .  501,000 

August  16 .  678,000 

August  23 .  982,000 

August  30 .  1,454,000 


BRADSTREET'S,  SATURDAY,  SEPTEMBER  6,  1913 


575 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  August  30  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Wheat— 
U.  8.*.. 
U.  s.  i  . . 
Canada 

Week  end'g 
Aug.  30 

-  60,526,000 

_  1,454,000 

....  .4,730,000 

Chang  ex  from 
preceiVg  week 
+  264,000 

+  472,000 

—  1,705,000 

Totals 
last  year 
25,259,000 
1,903,000 
7,545,000 

Total. 

_  56,710,000 

—  969,000 

34,407,000 

A  float  for  and  in  Europe  ( Broomhall ) — 

Total... 

....  90,300,000 

—  1,200,000 

62,600,000 

American  and  European  supply— 

To  till... 

....123,010,000 

—  2,169,000 

97,007,000 

Com ,  U.  .S 

.  and  Canada — 

Total ... 

....  3,771,000 

—  548,000 

2,762,000 

Oats ,  U.  aS 

and  Canada — 

Total... 

....  35,856,000 

+  1,530,000 

8,486,000 

*  East  of  Rooky  mountains. 

I  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow: 


U.  3. ,  east 

U.  S.,  Pacific  Total 

Week  ending  of  Rockies 

coast 

U.  S. 

July  5 . 

2,094,000 

33,956,000 

July  12  ... 

...  32,916.000 

1.990,000 

34,912.000 

July  19  ... 

...  32,895,000 

1,345,000 

34,240,000 

July  26  ... 

...  37,211,000 

1,299,000 

38,510,000 

August  2  . 

42,408,000 

790,000 

43,198,000 

August  9  . 

...  46,356,000 

561,000 

46,917,000 

August  16 

...  49,953,000 

678,000 

50,631,000 

August  23 

...  50,262.000 

982,000 

51,244,000 

August  30 

...  50,526,000 

1,454,000 

51,980,000 

Total  TJ.  S.  and  Europe 

Week 

Canada,  both 

and  afloat 

ending 

Canada 

coasts 

( Broomhall -) 

July  5 . 

...  15,806,000 

49,762,000 

77,100,000 

July  12  .... 

...  14,337,000 

49,249,000 

68,900,000 

July  19  .... 

...  12,356,000 

46,596,000 

60,100,000 

July  26  .... 

...  11,088,000 

49,598,000 

62,000,000 

August  2  . . 

...  9,049,000 

52,217,000 

59.500,000 

August  9  .. 

...  8,199,000 

55,116,000 

60,900,000 

August  16 

...  7,324,000 

57,955,000 

65,100,000 

August  23. 

57,679,000 

67,500,000 

August  30. 

...  4,730,000 

56,710,000 

66,300,000 

Total  world's  visible  supply- — 

July  5 . 

.  126,862,000 

August  9.... 

116,016,000 

July  12 . 

.  118,149,000 

August  16... 

123,055,000 

July  19 . 

.  112,696,000 

August  23... 

125,179,000 

July  26 . 

.  111,598,000 

August  30. . . 

123,010,000 

August  2... 

.  111,747,000 

Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Sep 
tember  4  were  as  follows  : 

From  F lour ,  bb Is.  Wheat,  bush.  Com.bush. 


New  York . 

Philadelphia . 

Baltimore . 

Boston . 

Newport  News . 

Norfolk . 

69,806 

11,858 

47,000 

1,961 

1,221,305 

283,528 

237,000 

297,779 

36,887 

1,000 

Portland.  Me . 

New  Orleans . 

Galveston . 

Mobile . 

8,300 

1,442 

14,000 

400.300 

569.300 

6,000 

Total  Atlantic.... 
Last  week  ....* _ 

154,367 

231,395 

3,009,212 

4,424,461 

43,887 

28,372 

San  Francisco. 
Portland,  Ore.. 

Tacoma . 

Seattle . 


8,361 

5,126 


Total  Pacific .  13,487 

Last  week .  20,265 


Total  TJ.  S . 

167,854 

3,009,212 

Last  week . 

260,660 

4,424,461 

Vancouver . . 

Montreal . 

46,599 

1,063,012 

Halifax . 

5,405 

St.  John,  N.  B . 

Total  Canada.... 

52,004 

1,063,012 

Last  week . 

71,861 

1.121,375 

Grand  total . 

219,858 

4,072,224 

Last  week . 

332,5^1 

5,545,836 

43,887 

28,372 


43,887 

28,372 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet's.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.  S.,  east  U.  S.,  west 
of  Rockies  of  Rockies 
July  5...—  262,000  -202,000  — 

July  12. +1,054,000  —  98,000  + 

July  19.—  21,000  —651,000  — 

July  26. +4,316, 000  -  46,000+4,270,000—1,268,000 
Aug.  2. .+5,197, 000  —509,000+4,688,000—2,039,000 
Aug.  9. .  +  3,948, 000  —229,000+3,719,000—  850,000 
Aug.  16. +  3.597, 000  +117,000  +3,714,000-  875,000 
Aug.  23.+  309,000  +304,000  +  613,000—  889,000 
Aug.  30.  +  264,000  +472,000+  736,000-1,705,000 


Total 

U.  S.  Canada 
462,000  —1,978,000 
956,000  —1,469,000 
672,000  —1,981,000 


Total  U.  S. 

Total  in 

Tot.  world's 

and  Canada 

Europe 

supply 

July  5 . 

..  —2,442,000 

—5,800,000 

—8,242,000 

July  12 . 

—8,200,000 

-8,713,000 

July  19 . 

..  —2,653,000 

—2,800,000 

—5,453,000 

July  26 . 

..  +3,002,000 

—4,100,000 

—1,098,000 

August  2.... 

..  +2,649,000 

—2,500,000 

+  149,000 

August  0.... 

..  +2,869,000 

+  1,400,000 

+  4,269,000 

August  16  ... 

..  +2,839,000 

+  4,200,000 

+  7,039,000 

August  23  ... 

..  -  276,000 

+  2,400,000 

+  2,124,000 

August  30 . . 

..  —  969,000 

-1,200,000 

—2,169,000 

Cereal  Crop  Movement 
The  movement  of  flour  and  of  leading  grains 
at  primary'points  for  the  week  ending  August 
30,  1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows  : 

Flour,  Wheat,  Com, 
barrets  bushels  bushels 
Aug.30.T3.  389,000  6,865,000  3,338,000 
Aug.  23, T3.  347,000  7,406,000  2,797,000 
Aug.  31, ’12.  313,058  8,414,122  3,387,974 
Sept.  2,'H. .  300,871  5,023,601  4,629,996 
Sept.  3, TO..  374,334  7,796,976  5,114,989 
Season  July  1, 1913,  to  August  30, 1913- 

Flour,  bbls  ...  3.189,000  Corn,  bush _ 

Wheat, bush..  77,209,000  Oats,  bush. ... 

Season  July  1, 1913,  to  August  23, 1913- 

Flour,  bbls  ...  2,800,000  Corn,  bush _ 

Wheat, bush..  70,344,000  Oats,  bush _ 

Season  July  1, 1912,  to  August  31, 1912 — 

Flour.bbis _  2,371,975  Corn,  bush.... 

Wheat, bush..  53,491,555  Oats,  bush _ 

Season  July  1, 1911,  to  September  2,  1911- 
Flour,  bbls  ...  2,800,140  Com.bush....  25,645,690 

Wheat, bush..  59,815,938  Oats,  bush....  35,097,726 

Season  July  1, 1910,  to  September  3, 1910- 
Flour,  bbls  ...  2,917,217  Com.bush....  27,654,625 

Wheat, bush..  63,167,041  Oats,  bush....  52,515,516 


Oats, 

bushels 

7,608,000 

7,306,000 

7,179,627 

3,550,240 

6,168,511 

25,254,000 

51,344,000 

21,916,000 

43,736,000 

22,039,967 

34,010,466 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet’s.] 


Week  ending 

1913 

1912 

1911 

July  2 . 

139,434 

83,272 

976,017 

July  10 . 

31,993 

126,179 

898,391 

July  17 . 

225,612 

44,594 

534,521 

July  24 . 

149,931 

99,262 

350,098 

July  31 . 

127,571 

77,842 

322,781 

August  7 . 

106,524 

92,395 

635,781 

August  14 . 

24,310 

121,627 

298,531 

August  21 . 

60,944 

57,285 

329.810 

August  28 . 

28,872 

59,656 

129,773 

September! . 

43,887 

45,292 

211,259 

Largest  exports  in  1913,  week  Feb.  27 .  3,677,192 

Smallest  exports  in  1913,  week  August  14...  24,310 

Largest  ever  recorded,  week  Feb.  1 , 1909 _  8,289,369 

Smallest  ever  recorded,  week  Nov.  28, 1912  .  11,247 


Weekending  1913  1912 

July  2  .  3,501,323  2,993,538 

July  10 .  5,176,622  2,495,407 

July  17 .  3,599,406  1,984,456 

July  24 . 3,592,901  2,056,958 

July  31  .  6,775,173  2,494,657 

August  7 .  6,681,009  2,740,125 

August  14 .  7,517,654  4,273,948 

August  21 .  7,032,587  3,338,569 

August  28 .  7,042,180  3,545,134 

September! .  5,061,585  4,481,661 

Largest  exports  In  1 9 13,  week  J  une  5 . . 

Smallest  exports  in  1913,  week  May  1 .  2,628,331 

Largest  recorded  exp'ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


1911 

1,347,275 

1,801,083 

1,676,505 

2,514,204 

3,321,308 

2,560,967 

3,507,365 

3,422,476 

3,073,751 

2,632,243 

7,561,259 


Weekly  World’s  Wheat  Shipments. 

Broomball  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  August  30,  1913,  as  follows,  with  com- 


Last 

Previous 

Last 

Wheat  from 

week 

xveek 

year 

North  America  .... 

6,968,000 

7.712,000 

4,952,000 

Russia . 

2,688,000 

2,136,000 

2,648,000 

Danube . 

360,000 

248,000 

2,136,000 

Argentina . 

600,000 

592,000 

1,520,000 

Austria-Hungary . . 

40,000 

8,000 

India . 

1,968,000 

936,000 

1,368,000 

Australia . 

904,000 

360,000 

704,000 

Various . 

160,000 

88,000 

128,000 

Total . 

13,688,000 

12,080,000 

13,456,000 

Com  from 

North  America .... 

9,000 

43,000 

43,000 

Bussla . 

374,000 

162,000 

187,000 

Danube . 

264,000 

485,000 

340,000 

Argentina . 

5,670,000 

4,939,000 

5,798,000 

Total . 

6,317,000 

5,629,000 

6,368,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  August 
30,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913,  1912, 

bushels  bushels 

North  Amerioa .  54,074,000  29,056,000 

Russia .  15,868,000  16,952,000 

Danube .  3,132,000  9,472,000 

Argentina .  6,252,000  16.666,000 

Austria-Hungary .  72,000  112,000 

India .  16,576,000  17,648,000 

Australia .  6,528,000  4,568,000 

Various .  794,000  1,398,000 

Total . 103,296,000  95,872,000 

Cotton. 


MOVEMENT  INTO 

SIGHT— BALES. 

Week  end'g 

Week  end'g 

Week  end'g 

Sept.  5, '13 

Aug.  29,  ’13 

Sept.  6,  T2 

Week . 

.  140,000 

175,122 

162,000 

Season .... 

.  140,000 

13,912,193 

162,000 

VISIBLE  SUPPLY— BALES. 

Week  end’g 

Week  end'g 

Week  end’g 

Sept.  5, '13 

Aug.  29,  ’13 

Sept.  6,  ’12 

World’s ... 

.  1,880,011 

1,855,581 

2,031,015 

American . 

.  1,085,011 

1,014,581 

1,386,015 

Boston  Wool  Market. 

Wool  trading  has  been  of  a  holiday  character, 
and  sales  have  dropped  below  the  recent  aver¬ 
age,  the  aggregate  being  estimated  at  not  over 
1,500,000  pounds.  Manufacturers  have  con¬ 
tinued  their  hand-to-mouth  policy.  Sales  are 
small  in  size,  though  the  number  of  these  small 
transactions  is  quite  large.  Values  are  well 
sustained,  and  there  is  no  disposition  on  the 
part  -of  dealers  to  force  prices  to  a  higher 


level.  Included  in  the  transfers  for  the 
week  have  been  Arizona  wools,  New  Mexico 
and  Colorado  clips,  Utahs,  Idahos  and  Mon 
tanas,  with  small  lots  of  Texas  wool  and 
fleeces,  scoured  and  pulled  territory  and 
scoured  California.  Territory  wools  sold  have 
been  mostly  in  the  original  bags,  though  some 
of  the  houses  report  an  increased  demand 
for  graded  wools.  Prices  have  ranged  from 
16%  to  20  cents  in  the  grease,  the  higher  price 
being  for  Montana  original  bag  wools.  Scoured 
values  are  little  changed,  running  from  50  to  53 
cents  for  the  best  original  bag  wools  to  47  to 
48  cents  for  ordinary  wools.  Texas  wools  have 
changed  hands  on  the  clean  basis  of  52  to  55 
cents  for  best  twelve  months’  wool  and  46  to  48 
cents  for  eight  months’.  Scoured  territories 
have  continued  to  move  freely  at  50  to  52  cents 
for  the  best  fine  wools  and  48  to  50  cents  for 
ordinary.  Pulled  wools  are  quiet,  though  there 
is  a  good  demand  for  fine  A  supers,  in  which 
grade  there  is  something  of  a  shortage.  Fleece 
wools  are  more  quiet,  the  buying  spurt  in  the 
closing  days  of  August  having  apparently 
exhausted  the  capacity  of  buyers  for  the 
time  being.  Prices  are  unchanged  at  20  to  21 
cents  for  Ohio  fine  unwashed,  19  to  20  cents 
for  fine  unwashed  Michigan,  23%  to  24  cents  for 
medium  combing  wools  and  22  to  23  cents  for 
fine  unwashed  delaine  wools.  Washed  fleeces 
are  in  small  offering,  quotations  being  24  to  25 
cents  for  XX  wool  and  26  cents  for  fine  washed 
delaine.  In  the  country  there  is  still  some¬ 
thing  of  a  deadlock  between  buyers  and  sellers. 
Dealers  are  bidding  18  to  20  cents  for  fine  un 
washed  wools  and  20  to  22  cents  for  washed 
but  without  very  much  success.  Growers  have 
more  faith  in  these  wools  than  dealers  have. 
Foreign  wools  have  been  moving  a  little  more 
freely,  though  manufacturers  are  not  disposed 
to  take  wools  out  of  bond,  except  to  cover  their 
most  pressing  necessities.  Fine  Australian  70s 
have  sold  at  43  cents,  or  85  cents  clean,  and  a 
small  transfer  is  noted  of  South  American  Lin 
coins  at  34%  cents,  in  both  cases  duty  paid. 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 


Week,  ending 
Sept.  4,  Aug. 28, 


Weeks  corresponding 
- to  this  week - 


1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

58 

71 

67 

64 

56 

04 

New  England 

21 

24 

16 

23 

13 

20 

Southern  . 

43 

62 

50 

28 

41 

51 

Western . 

30 

65 

33 

40 

33 

40 

Northwestern 

17 

14 

5 

18 

16 

9 

Far-westem  . 

10 

33 

20 

21 

14 

7 

Total . 

179 

269 

191 

194 

173 

191 

Canada . 

41 

25 

20 

22 

18 

25 

THIS  WEEK’S  FAILUKES  CLASSIFIED  AS 

TO  CAPITAL 

EMPLOYED. 
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58 

21 

43 

30 

17 

10 


Total . 154 

Canada .  31 


16 

8 


179 

41 


In  the  United  States  about  86  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $5,000  to  $20,000  capital. 


BRADSTREET’S 

ADVERTISING  DEPARTMENT. 


HHA  D,S T REET’S  is  issued  evert/  Saturday,  and  goes 
to  the  better  class  of  busine  88  and  professional  men  of  this 
country  and  Europe— including  bankers ,  lawyers,  rail¬ 
road  and  insurance  officials ,  merchants,  manufacturers 
ami  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

2S  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 
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Popular  Securities 
Equipment  Trust  Notes 

These  securities  are  safe,  yield  a  good  Income 
return — especially  at  the  present  low  prices— com- 
lriand  a  ready  market,  and  mature  at  periods  of 
from  six  months  to  fifteen  years. 

These  characteristics  make  Equipment  Trust 
Notes  excellent  investments  for  hanks,  insurance 
companies  and  business  houses  as  well  as  for  eon 
servative  individual  investors. 

Our  present  list  comprises  the  most  attractive 
issues  we  have  ever  offered.  On  request,  we  will 
send  circular  E.  T.  N.  No.  19. 

Knatitb  -Nacbofc  &  Kiibnc 

INTERNATIONAL  BANKERS 
NewYork  *  Leipzig 


J 


SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

$CHMIDT5{jALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


PUBLICATIONS 


Broomhairs 
Commercial  News  Bureau. 

Conducted  by 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 

(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 

Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Gram  Statistics,  Prices ,  Market  Reports,  A  ssociated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


SPECIAL  NOTICES 


A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 


Remington 


Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  011  request 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 
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FINANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TWIIli'STMli’NT 
Securities  on  commission.  Receive  ac-  '  doiiudii  l 
eountsof Banks, Bankers,  Corporations,  SP’f'TTRTTTES 
Firms  and  Individuals  on  favorable  orjuuitiiinu. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada,  and  drafts  drawn  in  the  United 
States  on  foreign  countries.  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
cable  transfers  on  all  points.  Issue  Com- 
merclal  and  Travellers’ Credits,  available  in 

CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

'erfron,  scorn, 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 

H.  H.  SEVIER  &  CO,, 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

„  ,  .  (  N.  Y.  Produce  Exchange 

Members  of  j  Chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
Telephone,  3780  rector. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


f7fpYw*!TE*> 

e)  *<rR,l8B0NI  i 

4  CAMQn 

The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST„  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non¬ 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8 x  10,  8s  13  or  8b x  14,  at  SI. 00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


The  Best  OFFICE  PASTE. 

CARTER’S 

PHOTOLIBRARY  PASTE 

Put  up  in  waterwell  jars ;  quick 
sticker  ;  convenient  jar  ;  more  paste 
for  the  money  than  in  any  waterwell 
jar  sold. 

16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
49  Lafayette  Street,  New  York. 


FINANCIAL 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CH  ERR  ILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE- PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 

DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 


Capital, . $5,000,000.00 

Surplus  and  Profits  (earned),  $10,096,941.00 
Deposits, .  $118,564,031.00 

OFFICERS. 

A.  Barton  Hepburn,  chairman. 


ALBERT  H.  W1GGIN,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  Jib,  Vice-Pres.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass't  Cash. 
A.  C.  Andrews,  Ass't  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATBRBURY. 

James  J.  Hill.  Georse  F.  baker. 

Grant  B.  Schley.  Albert  h.  Wiggin. 

A.  barton  Hepburn.  George  F.  Baker,  Jr. 
Francis  L.  Hine. 


AMERICAN  GAS  &  ELECTRIC 
AMERICAN  LIGHT  A  TRACTION 
FEIIERAL  LIGHT  A  TRACTION 
REPUBLIC  RAILWAY  A  LIGHT 
UNITED  GAS  A  ELECTRIC 
UNITED  LIGHT  A  RAILWAYS 

williams,  McConnell  &  coleman 

Bonds  Stocks 

60  Wall  St.  Phone  495  John  New  York 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  IQS  9. 

253  BROADWAY. 

C^dead  Iro^ts?  U-ndi:  \  $1,800,000 


FRANCIS  H.  PAGE,  President. 
George  Austin  Morrison,  i 
phineas  C.  Lounsbury,  >  Vice-Presidents. 
Moses  S.  lott,  ) 

GEORGE  W.  TOERGE,  Secretary. 

T.  t/  St URGEsf  JR. ,  I  Assistant  Secretaries. 


David  M.  Morrison, 
Phineas  C.  Lounsbury. 
David  M.  Morrison. 

LucIub  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 

Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


DIRECTORS.* 

Chairman  of  Board. 
Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  Is  especially  designated  by  the  Supreme 
Court  of  the  State  of  new  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address , 

1  Hemenway.” 


New  Yorlc  Offices, 

23  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


_ SPECIAL  NOTICES 

HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE. 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Yonr  Profits  Run  Away! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  LOUIS 


OF  NEW  YORK 
ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 


NEW  YORK 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 

Rostock 
Rotterdam 
Saarbriicken 
St.  Petersburg 
Stettin 
Stockholm 
Strassburg(Els.) 
Stuttgart 
Turin 
Triest 
Vienna 
Warsaw 
Wurzburg 
Zfirich 
Zwickau 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


Aachen 

Buda-Pesth 

Flensburg 

Leeds 

Milan 

Amsterdam 

Cairo 

Frankfurt  a/M 

Leipsic 

Moscow 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Liege 

Mulhausen  (Els.) 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Lille 

Munich 

Barcelona 

Christiania 

Geneva 

Lisbon 

Naples 

Nijni-Novgorod 

Basel 

Cologne 

Genoa 

Liverpool 

Belfast 

Constantinople 

Glasgow 

London 

Nuremberg 

Berlin 

Copenhagen 

Haag 

Liibeck 

Odessa 

Birmingham 

Cottbus 

Hagen  i/W 

Lyons 

Oporto 

Bochum 

Danzig 

Halle  a/S 

Magdeburg 

Paris 

Bordeaux 

Dortmund 

Hamburg 

Madrid 

Plauen  i/V 

Bremen 

Dresden 

Hannover 

Manchester 

Posen 

Breslau 

Diisseldorf 

Havre 

Mannheim 

Potsdam 

Bristol 

Elberfeld 

Karlsruhe 

Marseilles 

Prague 

Riga 

Brussels 

Erfurt 

Kiel 

Mayence 

Bucarest 

Essen  a/Ruhr 

Konigsberg  i/Pr 

Metz 

FINANCIAL 


LEE,  HIGGINSON  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  18. 


CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  -  -  -  -  $26,785,000 

M.  112.500.000. 


Dividends  paid  during  last  ten  years: 
11,  12,  12,  12,  12,  12,  12ia,  12b,  12ia,  12b%. 


Branches; 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsio,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

AND  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON.  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

CAPITAL,  ---  -  $7,143,000 

(M.  30,000,000) 

RESERVE,  -  $2,103,800 

(M.  8,836,000) 

Head  Office:  BERLIN. 
Wilhelmstrasse  71. 

Branches 

ARGENTINA :  Bahia- Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  FA,  Tucuman. 
BOLIVIA:  LaPaz.Oruro. 

CHILI :  Antofagasta,  Ariea,  Concepcion,  Iquique,  Osorno, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

PERU:  Arequipa,  Callao,  Lima,  Trujillo. 
URUGUAY :  Montevideo.  Spain  :  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 

PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 
Sent  postpaid  on  receipt  of  $1.00. 
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STATE  OF  TRADE 


EXPANSION.  Favorable  Features  Foremost.  Fall  Trade  En¬ 
larged.  Dry  Goods  Active,  with  Cottons  Leading.  Higher 
Prices.  Crop  Deterioration  Checked.  Average  to  Record 
Yields  Probable.  Corn  Short.  Securities  Prices  Firmer. 
Commodities  Lower.  Money  Uncertain,  but  Pinch  Im¬ 
probable.  Building  Slump  in  August. 


The  events  of  the  week  spell  progress 
along  generally  favorable  lines.  Chief 
among  these  features  were  the  expansion 
in  fall  jobbing  trade  shown  at  most  centers, 
the  breaking,  of  the  drought  in  the  corn 
belt,  too  late  to  enlarge  the  yield,  but 
checking  further  deterioration  and  helpful 
to  late  forage  crops,  pastures,  stock  water 
supplies  and  fall  seeding;  the  ending,  gen¬ 
erally  speaking,  of  the  tariff  uncertainty  by 
the  passage  of  that  bill  in  the  Senate,  the 
realization,  through  the  government  report, 
of  a  record  yield  of  wheat  and  of  average 
yields  of  most  other  crops  except  corn; 
lower  temperatures,  stimulating  to  retail 
trade,  and  enlarged  movements  of  cotton 
and  spring  wheat,  which  tend  to  improve 
collections  in  sections  affected,  though 
room  for  further  improvement  is  still  ample. 
Enlargement  in  jobbing  trade  is  reported 
from  all  leading  markets,  but  especially 
from  the  east  and  the  northwest,  with 
variously  shaded  but  rather  better  reports 
from  other  sections.  Leading  in  activity, 
both  in  first  and  second  hands,  has 
been  the  cotton-goods  division,  in  which 
staple  goods  have  been  freely,  indeed 
eagerly,  bought  despite  successive  ad¬ 
vances  in  prices.  In  some  quarters  some¬ 
thing  like  a  buyers’  panic  has  developed 
as  the  result  on  the  one  hand  of  realized 
small  stocks  and  on  the  other  of  the  heavy 
advance  in  raw  material,  which  has 
made  mills  and  large  handlers  rather 
more  than  ordinarily  careful  in  accept¬ 
ing  orders.  Second  only  to  cotton  fabrics 
in  strength  is  the  knit-goods  division, 
which  notes  large  reorder  business  for  fall 
and  output  reported  insufficient  to  fill 
demands.  Silk  and  linen  goods  have  also 
been  active,  and  even  woolens  have  had  a 
better  tone,  with  openings  of  dress  goods 
for  spring  at  low  prices  freely  patronized. 
Overcoatings  and  other  heavy  woolens 
for  fall  are  reported  scarce.  Raw  tex¬ 
tiles  are  active  as  a  whole.  Among 
the  large  industries,  coal  is  in  better  shape, 
helped  by  seasonable  weather;  demand 
fully  equals  mine  output,  and  while  iron 
and  steel  in  finished  lines  are  irregular  or 


weak  in  price,  the  report  of  the  leading 
interest  shows  smaller  than  expected  reduc¬ 
tions  in  orders  on  hand  in  August,  and 
basic  pig  iron  is  more  active,  with  prices 
in  general  at  firm  levels. 

Encouraging  features  of  the  breaking  of 
the  southwestern  drought,  more  especially 
because  of  the  widespread  deterioration 
reported,  are  the  statements  from  various 
markets  that  shipments  ordered  held  are 
now  being  called  for,  and  there  is  a  per¬ 
ceptibly  more  optimistic  feeling  in  the 
stricken  sections.  Backing  up  these  re¬ 
ports  to  some  extent  is  the  fact  that  the 
wire  edge  is  off  prices  of  cereals  and 
cotton,  partly  due,  no  doubt,  to  heavy  real¬ 
izing  on  the  late  marked  advances.  The 
general  level  of  commodity  values  is  above 
that  of  the  past  three  months  and  about 
equal,  in  fact,  to  May  1,  before  crop  deterio¬ 
ration  became  an  active  market  influence. 

It  would  not  be  wise  to  close  one’s  eyes 
to  the  fact  that  some  uncertainties  still  pre¬ 
sent  themselves.  The  tariff  bill  is  now  in 
conference,  and  it  will  be  ten  days  before 
the  last  word  is  had  in  this  matter.  On 
the  other  hand,  the  delay  in  passage  has 
practically  ruled  out  of  the  market  for 
fall  and  next  spring  large  accumulations 
in  warehouse  awaiting  final  tariff  settle¬ 
ment.  Then,  too,  the  feeling  among 
American  manufacturers  generally  is  rather 
more  hopeful  than  it  was  when  the  tariff 
debate  was  on,  apparently  born  of  the  idea 
that  the  worst  is  known  or  can  be  pre¬ 
pared  for  before  new  foreign  competi¬ 
tion  presents  itself.  The  building  trade 
furnishes  a  rather  poor  report  for  August, 
and  the  largest  decrease  noted  in  three 
years  is  shown  from  August,  1912.  In  the 
securities  markets  movements  have  been 
irregular,  but  prices  have  certainly  lost  no 
ground  and  some  havejgain  ed.  Money  is  not 
greatly  changed,  but  fears  of  acute  strin¬ 
gency  are  not  widely  entertained,  though 
the  beginning  of  debate  on  the  currency 
bill  makes  the  banks  inclined  to  husband 
their  resources  closely.  The  report  of  an 
increase  in  the  number  of  idle  cars  on  the 
railroads  reads  curiously  in  view  of  the 


enlarged  crop  movement  under  way,  but  it 
needs  to  be  recalled  that  this  report  refers 
to  September  1,  a  date  now  two  weeks 
away,  and  crop  movement  since  then  has 
been  large. 

The  Crops. 

The  feature  of  the  week  has  been  the 
widespread  rains  in  the  southwest,  breaking 
the  drought  partially  or  wholly  in  Kansas, 
Oklahoma,  Missouri  and  parts  of  Texas.  It 
is  rather  too  late  to  help  corn  in  the  drought¬ 
suffering  states,  but  the  rains  will  check 
further  deterioration  and  help  late  forage 
crops,  pastures,  stock  water  and  fall  plow¬ 
ing.  Corn  harvesting,  while  not  general,  is 
being  prosecuted  in  large  areas.  Spring- 
wheat  harvesting  is  about  finished  in  the 
northwest,  and  movement  is  expanding 
rapidly.  Winter-wheat  movement  is,  how¬ 
ever,  under  a  pull  exerted  by  the  scarcity 
or  high  price  of  corn  and  oats. 

Cotton  reports  are  irregular.  Some 
Oklahoma  reports  say  the  top  crop  has 
been  benefited,  but  some  Texas  points  say 
rain  came  too  late  to  help  the  late  crop. 
Showers  are  general  in  the  central  south, 
and  there  are  some  complaints  of  shedding 
or  of  boll  weevil  damage,  but  the  lower  Mis¬ 
sissippi  crop  promises  better  than  last  year 
Good  reports  and  advices  of  a  large  move 
ment  come  from  the  southeast. 

Rains  have  helped  sugar  cane  in  Louis¬ 
iana,  but  checked  rice  harvesting. 

Poor  reports  come  from  the  Kentucky 
burley  tobacco  crop  and  from  the  Lan 
caster,  Pa.,  district,  but  Virginia  tobacco 
crop  reports  are  good. 

Rains  have  helped  pastures  and  late  for¬ 
age  crops  in  New  York  and  New'  England. 

Good  apple  and  peach  crops  are  reported 
in  the  Hudson  valley. 

The  raisin  crop  in  California  is  said  to  be 
about  half  the  normal  yield. 

Particular  Points. 

There  has  been  an  average  week’s  busi¬ 
ness  at  Boston  this  week  in  raw  wool, 
about  3,000,000  pounds,  mostly  of  territory 
wool  in  original  bags,  selling  at  previous 
quotations.  The  passing  of  the  tariff 
bill  was  not  reflected  in  the  market. 
There  seems  to  be  a  rather  light  busi¬ 
ness  in  shoes  booked  ahead.  Leather 
markets,  however,  are  strong,  with  few 
accumulations  of  stocks.  Hides  are  very 
firm.  Boston  automobile  men  say  few 
1913  models  will  be  carried  over.  Phila¬ 
delphia  textile  mills  are  reported  operating 
80  per  cent,  of  capacity.  Lumber  on  the 
Pacific  coast  is  depressed,  but  some  points 
report  a  better  cargo  business  at  low  prices 
prevailing.  Another  cutting  of  alfalfa  is 
reported  likely  in  the  southwest  as  a  result 
of  rains.  Coke  is  dull,  and  there  are  some 
reports  of  concessions  to  $2.25  a  ton,  as 
against  the  $2.50  quoted  for  a  considerable 
time  past.  However,  it  is  contended  that 
the  first-named  price  -is  not  typical  of  the 
market  in  general.  In  the  fore  part  of  the 
week  copper  responded  to  the  favorable 
statement  of  the  Copper  Producers’  As¬ 
sociation,  which  showed  a  heavy  reduction 
in  stocks  to  only  38,314,037  pounds,  but 
later  on  a  weaker  tone  developed,  partly 
on  larger  offerings  of  refined  copper  by 
second  hands,  and  partly  by  realization  for 
American  account'in  warrants  on  the  Lon¬ 
don  market,  where  standard  copper  re¬ 
flects  more  or  less  weakness.  Charleston, 


S.  C.,  reports  that  farmers  have  been 
prompt  in  paying  early  fall  notes.  Hunt¬ 
ington,  W.  Va.,  reports  that  furniture 
manufacturers  are  running  to  full  capacity. 

Commodities  Markets. 

Irregular  strength  early,  but  rather  pro¬ 
nounced  easiness  later,  characterized  the 
markets  for  cereals  and  cotton.  Wheat 
showed  less  strength  than  the  other  grains, 
the  increasing  spring-wheat  movement  and 
expectations  of  a  bearish  government  report 
on  Tuesday  causing  an  easy  feeling,  but 
not  much  decline  until  Thursday,  when 
prices  dropped  1  cent,  largely  in  sympathy 
with  corn,  which,  after  touching  high  levels 
early  on  the  bullish  government  report, 
slid  off  rather  easily  on  realizing  induced 
by  rains  in  the  southwest,  closing  1%  cents 
below  the  best,  though  only  cent 

below  last  Friday.  Oats  were  strong  with 
corn  early,  but  lost  1  cent  on  Thursday. 

The  hog  market  broke  20  cents  on  Thurs¬ 
day  on  better  reports  from  the  southwest. 

Cotton  has  fluctuated  widely,  being  fairly 
steady  on  Saturday  following  the  break  of 
55  points  on  last  Friday,  but  recovering  all 
this  on  Monday  on  reports  that  the  tax  on 
futures  would  not  go  into  effect  until  1914. 

Tuesday  the  market  was  steady  despite 
realizing  due  to  rains  in  the  southwest,  but 
on  Wednesday  and  Thursday  the  rains  in 
Texas  and  Oklahoma  were  a  damper  on 
the  bulls  and  prices  eased  off  10@15  points. 
The  government  ginning  figures,  showing 
794,000  bales  of  1913  cotton  ginned  to 
September  1,  a  record  total,  were  practically 
disregarded,  though  the  movement  seems 
heaviest  in  states  hitherto  reporting  the 
crop  late. 


The  Turn  in  Commodity  Prices. 

Commodity  prices,  which  reached  their 
highest  level  on  December  1,  1912,  went 
down  pretty  steadily  until  July  1  this  year, 
but  since  that  date  the  trend  has  been  up¬ 
ward,  the  index  numbers  on  August  1  and 
September  1  showing  advances,  for  which 
crop  deterioration  was  largely  responsible. 
The  September  1  index  number  is  $9.1006, 
a  gain  of  about  1  per  cent,  over  August  1, 
which  puts  the  general  level  of  prices  on 
the  latest  date  about  where  it  was  on 
May  1.  Nine  groups  advanced  while  four 
declined,  breadstuffs,  provisions,  fruits  and 
metals  being  prominent  in  an  upward  direc¬ 
tion.  Thirty-six  articles  advanced  while 
twenty  declined. 

The  Government  Crop  Report. 

The  September  1  government  crop  re¬ 
port  shows  further  gains  by  spring  wheat 
and  oats  in  August,  a  record  crop  of  wheat 
as  a  whole,  and  of  rice,  but  lessened  totals 
for  corn,  potatoes,  tobacco,  hay  and  bar¬ 
ley.  The  losses  in  corn  may  be,  however 
slightly  reduced,  owing  to  the  govern¬ 
ment  system  of  estimating.  There  is 
something  like  a  decrease  of  1,163,000,000 
bushels,  or  20  per  cent.,  in  the  yield  of  the 
six  leading  cereals  from  1912,  but  a  gain  of 
2.4  per  cent,  over  1911.  The  deficiency  in 
yield  in  corn  and  oats  is  placed  at  1,126,- 
000,000  bushels,  but  it  should  be  remem¬ 
bered  that  the  Agricultural  Department 
reported  the  stocks  of  these  cereals  in 
farmers’  hands  on  March  1  to  have  been 
715,000,000  bushels  greater  than  in  the 
previous  year,  so  that  the  net  deficiency  is 
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not  so  great  as  the  crop  returns  alone  would 
indicate.  In  addition,  higher  prices  for 
corn  and  oats,  and  good  yields  of  wheat  in 
the  states  losing  heavily  in  corn  and  oats, 
tend  to  reduce  the  net  financial  loss.  In¬ 
deed,  approximate  estimates  of  yield  and 
value,  based  on  current  prices,  show  a 
larger  value  for  this  year’s  cereal  crops 
than  were  realized  last  year. 

Building  Totals  Decline. 

August  building  expenditures  at  135 
cities  aggregate  $56,034,423,  a  decrease  of 
23  per  cent,  from  the  like  month  of  1912, 
with  86  out  of  135  cities  showing  decreases. 
For  eight  months  of  1913  building  expendi¬ 
tures  are  6.5  per  cent,  smaller  than  in  1912, 
which  was  a  record  year. 

Cotton  Consumption. 

During  the  year  ending  August  31,  1913, 
the  consumption  of  cotton  by  the  cotton 
mills  of  this  country  was  larger  than  ever 
before  reported,  this  despite  the  fact  that 
the  American  crop  was  nearly  2,000,000 
bales  less  than  in  the  preceding  year. 
The  world’s  visible  and  invisible  supply 
of  American  cotton  at  the  end  of  the  year 
was  2,976,000  bales,  as  against  3,702,000 
bales  a  year  previous. 

Stocks  Higher  on  Short  Covering. 

Stock  market  activity  is  still  narrow,  but 
in  spite  of  early  irregularity  the  tendencies 
have  been  toward  a  higher  range  of  values. 
Covering  of  shorts  by  professional  interests 
has  been  the  source  of  most  of  the  buying, 
but  better  support  has  apparently  devel¬ 
oped  in  different  prominent  standard 
stocks.  Bonds  are  firm  but  quiet.  Foreign 
exchange  is  steady  at  a  decline,  demand 
sterling  being  4.85.75. 

Bank  clearings  for  the  week  ending  with 
September  11  aggregate  $3,028,228,000,  an 
increase  of  6.8  per  cent,  over  last  week,  but 
a  decrease  of  1.6  per  cent,  from  the  like 
week  of  last  year.  Outside  of  New  York 
the  total  is  $1,345,131,000,  a  gain  of  14.3  per 
cent,  over  last  week  and  of  five-tenths  of 
1  per  cent,  over  the  corresponding  period  a 
year  ago.  The  decrease  at  New  York  from 
last  year  is  3.3  per  cent.  Seventy-four  cities 
show  increases  over  the  same  week  of  1912, 
while  thirty-nine  display  losses.  Among  the 
more  important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Chicago  shows  a  gain  of 
4.9  per  cent.,  Philadelphia  5.4  per  cent., 
Kansas  City  1.9  per  cent.,  Baltimore  7.4 
per  cent.,  Minneapolis  23.5  per  cent., 
Cleveland  1.2  per  cent,  and  Detroit  8  per 
cent.  On  the  other  hand,  Boston  displays 
a  loss  of  13  per  cent.,  St.  Louis  1.3  per 
cent.,  Pittsburgh  4.1  percent.,  San  Fran¬ 
cisco  10.9  per  cent.,  Cincinnati  9.5  per 
cent,  and  Los  Angeles  five-tenths  of  1  per 
cent. 

Business  failures  for  the  week  ending 
September  11  were  258,  which  compares 
with  179  last  week,  234  in  the  like  week  of 
1912,  219  in  1911,  210  in  1910  and  198  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  September  11,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  4,473,352 
bushels,  against  5,061,585  bushels  last  week 
and  4,161,612  bushels  this  week  last  year. 
For  the  ten  weeks  ending  September  11 
exports  are  56,952,469  bushels,  against 
31,572,527  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the  week 
are  40,406  bushels,  against  43,887  bushels 
last  week  and  51,259  bushels  in  1912.  For 
the  ten  weeks  ending  September  11  com 
exports  are  839,550  bushels,  against  775,391 
bushels  last  year. 

In  Canada. 

Feeling  in  Canadian  trade  circles  con¬ 
tinues  to  mend,  and  even  in  the  northwest 
business  shows  a  little  improvement.  In 
some  sections  demand  for  goods  is  not  in 


keeping  with  highly-keyed  expectations, 
but  on  the  whole  trends  are  more  satisfac¬ 
tory  than  otherwise.  In  the  northwest 
wheat  cutting  is  practically  completed, 
threshing  is  general,  and  the  weather  is 
very  favorable  for  excellent  progress.  The 
yield  is  fully  up  to  anticipations,  and  in¬ 
spections  already  made  reveal  samples 
of  excellent  quality.  Collections  in  the 
northwest  are  slow;  those  in  the  east 
suggest  improvement.  Montreal  reports 
that  trade  in  Canadian  produce  will 
increase  because  of  reduced  rates  in 
the  American  tariff.  On  the  other  hand, 
it  is  felt  that  prices  will  advance,  to 
the  disadvantage  of  Canadian  consumers. 
American  packers  are  reported  to  have 
bought  about  100  carloads  of  live  stock  for 
shipment  across  the  line.  There  is  a 
heavy  inquiry  from  the  United  States  for 
mill  feed,  but  owing  to  scarcity  of  supplies, 
millers  have  been  compelled  to  turn  down 
orders.  Business  at  Toronto  is  fairly  good, 
probably  a  little  above  last  year’s.  Whole¬ 
sale  merchants  report  that  northwestern 
houses  are  requesting  extensions  on  past- 
due  obligations.  Cattle  prices  are  up  15 
to  25  cents.  Business  in  boots  and  shoes 
is  not  so  large  as  usual.  Winnipeg  reports 
a  slight  improvement  in  trade,  but  collec¬ 
tions  are  slow'.  Bank  clearings  for  the 
week  ending  with  Thursday  aggregate 
$165,215,000,  an  increase  of  19.4  per  cent, 
over  last  week,  but  a  loss  of  3.9  per  cent, 
from  the  corresponding  week  in  1912. 
Business  failures  for  the  week  ending  with 
Thursday  number  27,  against  41  last  week 
and  28  in  the  like  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  business  in  dry  goods  is  active, 
and  demand  for  cottons,  both  gray  and  con¬ 
verted,  is  good,  especially  for  prompt  delivery. 
Prices  tend  upward.  In  knit  goods  mills  are 
doing  as  much  as  usual,  and  most  lines  of  men’s 
and  women’s  furnishings  sell  well.  Cotton 
yarns  are  in  fairly  good  demand,  transactions 
being  numerous,  though  not  of  large  volume. 
Woolen  and  worsted  yarns  move  freely,  knit¬ 
ting  yarns  being  in  most  request.  Raw  silks 
are  active  and  prices  tend  upward.  Manufac¬ 
tured  silks  continue  in  request.  Demand  for 
laces  and  embroideries  is  sustained.  Business 
in  groceries  is  fully  up  to  last  year.  Collec¬ 
tions  are  slow.  Trade  in  low-grade  flour  is 
ahead  of  last  week.  Meat  prices  are  high. 
Payments  by  retail  traders  are  satisfactory. 
Manufacturers  of  confectionery  report  demand 
steady  and  future  orders  good,  but  collections 
are  backward.  In  the  incandescent  light  line 
a  general  strike  interferes  with  business  at  a 
time  when  orders  are  received  for  the  fall  trade. 
In  the  electrical  jobbing  trade  conservatism  in 
purchasing  is  general.  Collections  vary  from 
backward  to  only  fair.  There  is  a  general 
stiffening  of  prices  of  pig  iron  in  various  dis¬ 
tricts,  but  inquiries  are  fair  and  mostly  for 
delivery  in  the  first  quarter  of  1914.  Prices 
of  hides  are  advancing.  Sole  leather  is  also 
dearer,  but  upper  leather  is  in  only  limited 
request.  Belting  leather  is  firm,  and  leather  for 
women’s  belts  is  in  active  demand,  but  small 
leather  goods  are  unusually  quiet.  Boots  and 
shoes  of  certain  grades  are  fairly  active, 
but  trade  •  in  general  is  quiet.  Conditions 
in  all  lines  of  lumber  and  building  materials 
are  more  or  less  unsatisfactory,  but  the  timber, 
cement  and  gravel  trades  are  somewhat  helped 
by  the  construction  of  the  subway.  Prices  for 
lumber  tend  downward.  Demand  for  brick  has 
fallen  off,  and  prices  are.  not  so  strong.  Collec¬ 
tions  are  slow.  Real  estate  is  dull.  In  the 
paper  trade  there  is  a  slight  improvement  in 
orders  and  collections.  Prices  are  steady. 
Prices  of  best  hay  are  firm. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  September  12  : 

Boston — There  is  a  noticeable  improvement 
in  jobbing  and  retail  dry-goods  circles,  and  sea¬ 
sonable  goods  in  all  lines  are  moving  freely. 
In  ginghams  there  has  been  a  good  demand 
for  the  new  showings  of  plaids.  Fancy  lines  of 


cottons  continue  to  be  good  sellers.  Linen 
business  is  of  a  fairly  satisfactory  nature.  Knit- 
goods  trade  is  good,  and  both  in  hosiery  and 
underwear  trouble  is  experienced  in  getting  de¬ 
liveries.  In  woolens  and  worsteds  business  has 
been  of  good  volume,  particularly  in  the  latter, 
clothing  manufacturers  buying  freely  on  account 
of  attractive  prices  offered.  Cotton  continues 
active,  while  wool  is  unchanged.  Raw  silk  re¬ 
mains  firm,  but  broad  silks  show  a  slight  de¬ 
pression.  Paper  continues  its  improvement. 
Cotton  and  wool  waste  are  quiet.  Textile  ma¬ 
chinery  for  domestic  use  continues  active. 
Foreign  shipments  show  a  slight  decrease. 
Unusually  early  buying  in  millinery  is  inter¬ 
preted  by  dealers  as  a  favorable  sign  and  indic¬ 
ative  of  a  good  fall  trade.  Increased  activity 
in  tailors’  trimmings  is  reported.  The  whole¬ 
sale  drug  trade  is  quiet,  with  outlook  good  for 
a  brisk  fall  business.  Collections  are  fair.  Some 
improvement  is  noted  in  jewelry,  although 
business  is  generally  quiet.  Some  large  houses 
report  sales  active  and  expect  a  good  fall 
business.  The  automobile  trade  is  quiet,  as 
people  are  waiting  for  the  arrival  of  late 
models  before  actually  buying.  A  few  local 
dealers  are  showing  1914  models,  and  mana¬ 
gers  report  very  few  1913  cars  carried  over. 
There  continues  a  good  demand  for  tires  and 
other  accessories.  Household  furnishing  sales 
are  improving,  and  collections,  although  slow, 
are  slightly  better.  Compared  with  last  year 
business  is  somewhat  dull.  Wholesalers  believe 
a  decided  improvement  will  be  noticed  within  a 
short  time.  In  electrical  lines  business  is  im¬ 
proving  in  volume  and  collections  are  fair.  The 
outlook  appears  somewhat  brighter  than  it  has 
for  some  time  past.  Business  in  lumber  line 
holds  fair.  Brick  manufacturers  report  a  good 
business,  and  considerable  structural  steel  is 
being  used  on  local  contracts.  In  the  wholesale 
paint  and  oil  trade  a  good  season  has  been  ex¬ 
perienced,  and  trade  is  better  than  usual. 
Building  operations  in  the  city  proper  appear 
quite  active.  Leaf  tobacco  merchants  report  a 
decided  decrease  in  sales  and  the  general  out¬ 
look  poor.  Large  manufacturers  are  buying 
in  limited  amounts.  Liquor  conditions  con¬ 
tinue  unfavorable.  Confectionery  is  becoming 
active,  and  fall  business  is  coming  along  satis¬ 
factorily.  Increased  inquiry  is  noted  from 
retail  grocers,  and  jobbers  report  freer  buying 
of  fall  and  winter  merchandise.  The  butter 
and  egg  market  is  strong  and  shows  an 
upward  tendency.  There  is  a  good  movement 
in  seasonable  fruits  and  produce,  supply  being 
fully  equal  to  demand. 

Philadelphia  —  Textile  manufacturers  are 
buying  only  in  small  quantities  for  immediate 
orders,  with  the  idea  of  having  no  merchandise 
on  hand  at  the  close  of  the  year.  Wool  is 
sluggish.  Cotton  yarns  are  in  fair  demand. 
Woolen  jobbers  report  trade  active  on  duplicate 
orders  for  fall  and  winter,  with  fair  prospects 
for  the  spring  season,  which  will  start  in  about 
two  weeks.  Prices  remain  steady  on  fall  and 
winter  goods,  with  lower  prices  for  spring. 
Collections  are  poor.  The  jewelry  trade  is  fair 
and  perhaps  a  little  greater  in  volume  than  the 
preceding  year.  Prospects  continue  promis¬ 
ing  and  collections  are  satisfactory.  Paper 
jobbers  and  manufacturers  report  an  active 
demand  on  small  orders.  Prices  remain  firm, 
but  collections  are  poor.  In  shoes  there  is  a 
moderate  trade,  with  demand  principally  for  fall, 
and  buying  conservative.  Prices  for  new  goods 
generally  show  an  advance.  Collections  are 
tardy.  Hides  remain  firm.  Collections  are  slow. 
Chemicals  are  still  being  bought  for  present 
requirements.  Paints  are  active,  with  prices 
steady  and  collections  fair.  Leaf  tobacco  is 
quiet.  Havana  is  scarce,  and  the  Lancaster 
crops  are  a  partial  failure.  Few  large  orders 
are  booked  and  collections  are  poor.  Cigar 
manufacturers  report  large  demands  for  some 
brands,  and  their  factories  are  unusually  busy. 

Pittsburgh — Jobbing  houses  in  practically 
all  lines  say  business  continues  of  good  volume, 
is  in  excess  of  last  year,  and  that  collections  are 
fair.  Mine  and  mill  supply,  general  hardware, 
drygoods,  grocery  and  men’s  furnishing  houses 
have  a  large  number  of  orders  on  hand,  and 
lumber  and  building  supply  business  is  of  good 
volume.  All  are  optimistic  regarding  the  fu¬ 
ture.  The  iron  and  steel  market  has  been  very 
inactive  during  the  week,  no  orders  of  conse¬ 
quence  having  been  placed  for  either  raw  or 
finished  material.  Still,  while  there  have  been 
but  few  new  inquiries,  prices  appear  more  firjn. 


Basic  is  quoted  at  S14.25  to  $14.50  ;  Bessemer, 
$15.75  to  $16  ;  foundry  iron,  $14  to  $14.25,  and 
gray  forge,  $13.75.  Billets  are  quoted  at  $24 
to  $25.  Prices  on  coke  continue  firm  at  $2.50 
for  contract  and  “spot”  coke.  It  is  under¬ 
stood  some  sales  of  superior  quality  coke  have 
been  offered  at  $2.25.  Foundry  coke  is  still 
quoted  at  $3. 

Buffalo — There  has  been  a  brisk  retail  trade 
in  staples,  and  jobbers  of  dry  goods,  notions, 
clothing  and  footwear  are  doing  a  good  busi¬ 
ness.  Iron  and  steel  mills  are  manufacturing 
and  shipping  considerable  stock,  and  shipments 
are  in  excess  of  new  business.  Machine  shops 
and  tool  shops  are  doing  an  increasing  business. 
Live  stock  is  quiet,  with  values  lower.  Col¬ 
lections  are  slow. 

AT  THE  WEST. 

Chicago — There  has  been  some  loss  in  corn 
since  the  publication  of  the  government’s  report; 
but  the  crop  is  about  made,  and  a  hard  frost 
the  next  few  weeks  will  do  little  damage. 
Cutting  has  started  in  many  sections  of  north¬ 
ern  Illinois  and  is  general  over  southern  and 
central  Iowa.  Cutting  for  fodder  prevails  over 
a  large  section  of  the  belt  owing  to  an  absence  of 
pastures  and  rough  feed.  Rains  over  the  south¬ 
west,  Nebraska  and  Iowa  are  expected  to  help 
pastures  and  permit  of  fall  plowing  and  seeding. 
Threshing  in  the  northwest  is  delayed  by  rains. 
Yields,  however,  where  threshing  has  been  on, 
exceed  early  expectations.  Railroad  traffic 
has  increased.  Net  earnings,  however,  are  not 
commensurate  with  the  increased  loadings.  A 
small  improvement  is  noticeable  in  mercantile 
and  manufacturing  lines.  Now  that  the  size  of 
the  wheat  crop  and  action  on  the  tariff  is  gen¬ 
erally  known,  there  is  a  disposition  to  go  ahead 
in  a  conservative  way.  More  dry-goods  buyers 
were  here  last  week  than  during  the  same  time 
last  year,  and  road  sales  increased.  Cotton 
goods  advanced  in  sympathy  with  the  up¬ 
turn  in  cotton.  Retail  trade  is  better.  New 
business  in  finished  steel  is  light.  Inde¬ 
pendent  producers  who  are  anxious  for  busi¬ 
ness  are  shading  prices  on  iron  bars,  old 
material  and  structural  shapes-.  Railroads  are 
buying  rails  sparingly,  and  the  principal  ac¬ 
tivity  is  in  bars  and  sheets.  Melters  took  pig 
iron  more  liberally,  and  while  charcoal  iron  is 
weaker,  coke  iron  is  held  at  full  prices.  Coal 
trade  is  slightly  better,  and  railroads  are  han¬ 
dling  more  than  last  year.  Butter,  eggs  and 
potatoes  are  higher.  Live  stock  receipts  in¬ 
creased,  particularly  those  of  hogs  and  sheep. 
Hog  prices  advanced,  but  quotations  on  cattle 
are  practically  unchanged.  Calves  are  25  to 
85  cents  lower,  with  sheep  higher  and  lambs 
lower.  Shipments  of  currency  to  the  country 
are  increasing.  The  money  market  displays  a 
better  tone.  Collections  are  slow  to  fair. 

Cincinnati— Wholesale  trade  in  shoes,  no¬ 
tions,  dry  goods,  groceries  and  hardware  is 
good.  Collections  are  fair  to  slow.  Country 
orders  are  not  as  liberal  as  was  expected.  Cigar 
and  tobacco  jobbers  and  manufacturers  are  en¬ 
joying  a  good  trade,  and  collections  are  fair. 
Manufacturers  of  carriages,  harness  and  sad¬ 
dlery  are  doing  well,  and  in  many  instances 
business  is  in  excess  of  last  year’s.  With  mill 
and  mine  supply  houses  trade  is  satisfactory. 
Lumber  and  building  materials  show  some 
improvement.  Collections,  however,  show  no 
improvement.  Retail  trade  is  quiet  and  col¬ 
lections  fair  to  slow.  Manufacturers  and  mer¬ 
chants  are  optimistic,  and  believe  that  with  the 
tariff  bill  out  of  the  way  business  will  be  stimu¬ 
lated  considerably.  Brewers’  and  bottlers’ 
supplies  continue  active.  Manufacturers  and 
jobbers  of  heavy  chemicals  report  satisfactory 
orders,  with  collections  fair.  Cotton  goods  are 
in  good  demand,  and  dealers  continue  to  report 
mills  far  behind  on  shipments.  Inquiries  and 
orders  for  coal  are  stimulated  by  dealers, 
who  have  refrained  from  buying  under 
the  impression  that  prices  would  soften. 
They  find  that  prices  are  up  an  average  of 
75  cents  per  ton  over  the  beginning  of  the  slack 
season.  Production  is  below  normal  and  the  car 
supply  is  tightening.  Wholesale  jewelers  say 
business  is  somewhat  under  that  of  1912.  Ship¬ 
pers  and  other  holders  of  tobacco  are  not  offer¬ 
ing  to  sell  because  the  crop  is  the  shortest  in 
years.  Reports  from  the  burley  districts  are 
discouraging,  and  60  per  cent,  of  a  normal  crop 
is  looked  for.  The  market  is  up  about  $1  per 
100  pounds  ;  on  some  grades  prices  are  $2  to  $3 
higher.  Cattle  markets  are  fairly  active,  with 
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prices  slightly  off  on  stockers  and  feeders.  Fat 
steers  and  milch  cows  are  steady  to  strong. 
Demand  for  money  keeps  up  and  rates  are  firm. 
Dry  weather  continues  in  the  grain  belt.  The 
corn  crop  is  practically  made.  Harvesting  of 
spring  wheat  is  completed.  Small  fruits  are 
commanding  higher  prices. 

Portsmouth — Trade  with  manufacturers 
and  jobbers  is  normal.  Steel  is  active,  but 
sales  are  not  up  to  the  usual  seasonal  level.  Col¬ 
lections  are  slow.  Retail  trade  is  quiet.  Corn 
will  be  short  and  of  inferior  quality,  owing  to 
extremely  dry  weather. 

Lexington— Jobbers  of  dry  goods  and  gro¬ 
ceries  say  business  holds  up  and  that  collec¬ 
tions  are  good.  Hardware  houses  had  a 
good  week’s  trade,  but  collections  are  slow. 
Jobbers  and  manufacturers  of  lumber  report 
satisfactory  orders  and  anticipate  a  good  trade. 
Collections  are  slow.  Money  is  in  good  demand. 

Louisville — A  number  of  country  buyers 
are  in  the  market,  and  house  business  in  dry 
goods,  men’s  and  women’s  furnishings,  cloth¬ 
ing,  hats  and  shoes  is  fairly  active,  but  not 
up  to  last  year.  The  wholesale  drug  trade  is 
normal,  but  hardware  and  lumber  are  inclined 
to  drag.  Iron  foundries  are  working  full  time, 
but  jobbers  of  pig  iron  report  business  only 
fair,  though  numerous  inquiries  are  being 
made.  The  fall  season  has  not  yet  opened  and 
retail  trade  is  still  slow.  Collections  continue 
slow  and  unsatisfactory.  The  drought  in  Ken¬ 
tucky  and  southern  Indiana  is  becoming  more 
serious  and  late  crops  are  being  cut  short. 
Shortages  of  stock  water  and  fall  pasturage  are 
driving  cattle  and  hogs  to  market,  and  as  a 
result  prices  are  declining. 

Kansas  City — The  drought  has  been  broken 
in  Missouri,  Kansas  and  Oklahoma.  Jobbers  of 
dry  goods  report  that  a  number  of  orders  on 
which  shipment  had  been  delayed  are  going 
forward.  Manufacturers  and  jobbers  of  shoes 
say  orders  are  better.  Dealers  in  hats  and  caps 
report  that  conditions  are  satisfactory.  Whole¬ 
sale  dealers  in  millinery  are  busy.  Trade  in 
drugs  is  fair.  Hardware  and  groceries  are  in 
demand.  Retail  trade  is  fair.  Collections  are 
slow  to  fair.  Good  rains  have  fallen  in  the  sur¬ 
rounding  territory,  and,  while  too  late  to  be  of 
benefit  to  corn,  they  will  be  of  much  value  to 
fall  pasturage  and  late  fodder.  Fall  plowing  is 
being  resumed,  and  the  soil  will  be  in  good 
cohdition  for  seeding. 

St.  Louis — Indications  point  to  a  sufficient 
rainfall  by  the  end  of  the  week  to  permit 
planting  winter  wheat.  Wholesale  trade  in 
dry  goods,  while  slightly  less  than  last  week, 
is  considerably  ahead  of  1912.  Nearby  mer¬ 
chants  are  in  town  and  are  buying  liberally. 
Steady  gains  over  1912  are  shown  by  jobbers 
and  manufacturers  of  hats.  Trade  in  shoes  is 
hardly  up  to  last  year’s.  Buying  of  holiday 
neckwear  is  considerably  in  excess  of  1912. 
Millinery  trade  shows  a  falling  off,  as  salesmen 
are  returning  to  the  road.  Ahead  of  last  year 
is  the  report  of  hardware  houses,  while  manu¬ 
facturers  and  jobbers  of  furniture  say  business 
is  good,  gains  over  last  year  being  noted.  The 
grocery  trade  is  gaining,  and  business  is  above 
last  year’s.  Provisions  are  lower  on  light  de¬ 
mand.  Vegetables  are  in  liberal  supply,  with 
prices  easier.  Butter  and  eggs  are  quiet,  while 
live  poultry  is  firm.  Lead  and  spelter  are 
easier.  Wool  is  lower.  Hides  are  in  demand. 
Hogs  are  lower,  while  the  better  grades  of 
cattle  are  higher.  Demand  for  money  is  fair. 
Collections  show  improvement,  being  fair  to 
good. 

■Wichita — Good  general  rains  have  fallen  all 
over  the  state.  Farmers  are  now  able  to  do 
their  fall  plowing,  and' a  better  feeling  exists  in 
trade  circles.  Business  continues  rather  quiet, 
but  collections  hold  up  fairly  well. 

IN  THE  NORTHWEST. 

Milwaukee  —  Manufacturers  of  saw  mill 
machinery  say  business  is  good,  with  meat 
packers  it  is  steady,  and  retail  dealers  in  dry 
goods  and  shoes  are  doing  a  prosperous  trade, 
owing  to  visitors  attending  the  state  fair.  The 
attendance  is  of  record  proportions.  Collec¬ 
tions  are  slow. 

Duluth — Wholesale  dealers  and  jobbers  re¬ 
port  very  good  business,  the  increase  over  last 
year  ranging  from  15  to  25  per  cent.  Hardware 
and  builders’  materials  are  active.  Trade  in 
dry  goods  is  slow.  Wholesale  dealers  report 
good  sales  of  groceries;  and  provisions  are  in 
good  demand.  Grain  receipts  show  considerable 


increase  over  this  time  last  year.  Collections 
are  a  little  slow. 

Minneapolis — Retail  dealers  as  well  as  job¬ 
bers  report  larger  sales  than  last  week,  owing 
to  more  seasonable  weather.  Most  activity  is 
noted  in  groceries,  dry  goods,  shoes  and  drugs, 
while  dealers  in  hardware,  notions  and  confec¬ 
tionery  say  business  is  good.  Receipts  of  grain 
are  expected  to  increase  from  now  on,  and  coun¬ 
try  collections  should  improve.  Flour  manu¬ 
facturers  are  receiving  sufficient  orders  to  keep 
them  busy  for  some  time,  and  manufacturers  in 
other  lines  appear  to  be  busy. 

St.  Paul— Wholesale  trade  continues  active. 
Dealers  in  dry  goods,  groceries,  hardware  and 
shoes  are  doing  a  large  business,  and  they  are 
receiving  heavy  orders  for  later  shipment.  The 
fur  trade  is  working  to  full,  capacity,  and  a 
very  heavy  fall  trade  is  expected.  Drugs  are 
active,  while  harness  continues  in  steady  de¬ 
mand.  Collections,  though  only  fair,  tend  to 
improve. 

Waterloo — Recent  rains  and  change  in  tem¬ 
peratures  improved  retail  trade.  The  corn 
crop  will  fall  short  by  about  15  per  cent. 
Manufacturers  report  10  to  30  per  cent,  increase 
in  business,  but  they  complain  of  stringency  in 
money.  Collections,  though  slow,  tend  to  im¬ 
prove.  The  second  crop  of  hay  is  late  and  will 
not  be  of  marketable  quality. 

Dubuque  —  Business  in  wholesale  lines  is 
good,  and  retail  trade  has  improved.  A  good 
fall  business  is  expected.  Collections  are  fair. 
The  corn  crop  in  northern  Iowa  continues 
favorable. 

Omaha  —  Wholesale  trade  is  equal  to  that 
of  last  year.  Cooler  weather  is  needed  for 
retail  business.  Collections  are  fair. 

Lincoln— Wholesale  trade  in  all  staple  lines 
is  active.  Collections  are  fairly  good.  Light 
showers  have  reduced  the  temperature  and 
laid  the  dust,  but  more  rain  is  needed  to  put 
the  ground  in  condition  for  sowing  of  fall  wheat. 

AT  THE  SOUTH. 

Baltimore — Wholesale  trade  is  well  up  to 
normal,  and  the  outlook  for  fall  is  good.  Man¬ 
ufacturers  are  busy.  Labor  is  well  employed. 
Renewal  of  activity  in  retail  lines  is  noted. 
Money  continues  firm  at  6  per  cent.,  but  even 
at  that  rate  financial  institutions  find  demand 
about  equal  to  the  loanable  supply.  Collections 
appear  to  be  fairly  satisfactory.  An  active 
market  prevails  in  canned  goods,  and  the  price 
undertone  is  firmer  for  staple  stock.  The 
tomato  pack  is  now  at  its  height,  but  raw  stock 
is  somewhat  scarce  and  bringing  rather  high 
prices.  Manufacturing  confectioners  and  kin¬ 
dred  lines  report  business  well  up  to  normal, 
with  the  outlook  good.  Business  in  bituminous 
coal  is  featured  by  a  demand  that  equals  mine 
output.  Drugs  and.  chemicals  are  in  good  de¬ 
mand.  Trade  in  iron,  steel,  hardware,  house 
furnishings  and  floor  coverings  is  normal.  De¬ 
cidedly  lower  temperatures  developed  during 
the  week,  following  a  period  of  intense  heat  for 
over  a  month,  but  in  the  agricultural  sections 
of  the  state  rain  is  much  needed. 

Richmond  —  Trade,  though  irregular,  is 
fairly  satisfactory,  and  tends  to  improve  as 
the  fall  season  advances.  Sales  of  shoes  and 
dry  goods  are  of  good  volume.  Produce  is 
active,  fruits  are  not  very  plentiful,  and  de¬ 
mand  as  well  as  prices  is  good.  Wholesale 
provision  dealers  report  increased  sales.  Lum¬ 
ber  is  quiet.  Crops  are  in  excellent  condition. 
Corn  and  cotton  are  being  harvested  in  North 
Carolina.  Demand  is  active  and  prices  are 
good.  Some  damage  to  crops  as  the  result  of 
storms  is  reported,  but  the  damage  is  not 
widespread  enough  to  affect  general  condi¬ 
tions.  Retail  trade  is  fair,  being  stimulated 
by  special  sales  and  the  commencing  of  school 
terms.  Local  railroad  reports  show  an  increase 
in  net  earnings.  Tobacco  manufacturers  report 
the  largest  sales  of  recent  months.  Labor  is 
generally  well  employed.  Building  shows  little 
activity.  Collections  are  slow. 

Huntington — Wholesale  and  jobbing  houses 
report  an  active  business,  with  collections  fair 
to  slow.  Groceries,  dry  goods  and  shoes  are 
in  good  demand.  Sales  for  August  were  the 
largest  ever  recorded  for  that  month.  Mine 
and  mill  supply  houses  are  doing  a  good  busi¬ 
ness,  with  collections  normal.  Furniture  manu¬ 
facturers  report  a  large  amount  of  orders  booked, 
and  they  are  running  full  capacity.  Dealers  in 
and  manufacturers  of  poplar  and  hardwood 
lumber  report  good  business,  with  collections 
fair. 


Charleston,  S.  C. — Trade  prospects  con¬ 
tinue  good.  Farmers  are  busy  picking  cotton, 
and  early  fall  notes  have  been  paid  promptly. 
Collections  are  fair. 

Chattanooga — Retail  trade  has  been  greatly 
increased  because  of  the  Grand  Army  of  the 
Republic  encampment,  which  takes  place  next 
week.  Wholesale  trade  in  all  lines  is  about  nor¬ 
mal.  The  cotton  crop  was  seriously  injured  by 
drought  during  August,  and  the  yield  in  this 
section  will  be  considerably  less  than  was  at 
first  anticipated.  Collections  are  slow. 

Memphis — Jobbers  of  dry  goods,  groceries, 
hardware  and  shoes  report  sales  active,  both  in 
the  house  and  from  travelers.  Retail  trade  is 
backward  on  account  of  warm  weather.  Recent 
rains  benefited  the  cotton  crop.  Collections  are 
only  fair. 

Atlanta— The  movement  of  the  cotton  crop 
lends  impetus  to  trade  in  all  lines,  particularly 
at  wholesale.  Building  is  not  so  active,  but 
conditions  are  favorable.  Very  little  rain  has 
fallen  during  the  past  thirty  days,  which,  no 
doubt,  has  hurt  cotton  to  some  extent.  On  the 
other  hand,  the  weather  has  been  ideal  for  the 
harvesting  of  forage  crops.  Cotton  is  opening 
rapidly,  and  an  early  movement  is  anticipated. 

Birmingham  —  The  iron  market  shows 
improvement,  with  some  substantial  orders 
booked,  and  the  outlook  is  rather  optimistic. 
No.  2  foundry  is  being  quoted  for  last-quarter 
delivery  at  $11.50.  Business  in  lumber  and 
builders’  materials  is  better,  while  other  lines 
are  doing  a  reasonably  good  volume.  In  gen¬ 
eral  retail  lines  clearance  sales  are  in  evidence. 
Recent  rains  have  been  very  beneficial  to  corn  and 
cotton.  Collections  show  some  improvement. 

Mobile— Jobbing  trade  is  increasing  and 
about  equals  last  year’s.  Retail  trade  is  quiet. 
There  will  not  be  more  than  a  half  crop  of 
cotton  in  some  sections,  owing  to  the  recent 
drought,  but  in  other  sections  a  good  yield 
is  reported. 

Montgomery — The  outlook  is  for  poor  crops 
of  corn  and  cotton,  yields  of  both  being  far 
below  those  of  past  years.  Trade  is  quiet  and 
collections  are  poor. 

Jackson — Wholesale  trade  is  very  good, 
and  retail  shows  improvement.  Collections  are 
slow.  The  cotton  crop  outlook  is  better  than 
for  the  last  two  preceding  years. 

New  Orleans  —  Frequent  showers  over 
Louisiana  have  retarded  rice  harvesting  and 
caused  the  cotton  crop  to  shed  rather  freely. 

So  far  no  material  damage  has  come  from  wet 
weather,  but  showers  are  occurring  almost 
daily.  In  some  sections  the  boll  weevil  is 
doing  damage.  Cotton  is  rapidly  being  mar¬ 
keted,  and  farmers,  as  a  rule,  seem  disposed 
to  accept  prevailing  prices.  Sugarcane  is  in 
good  condition,  and  the  outlook  for  a  good 
crop  is  favorable.  Jobbers  look  for  marked 
improvement  in  business  conditions  and  col¬ 
lections  within  the  next  thirty  to  sixty  days. 

3!uskogee — This  vicinity  has  been  visited 
by  a  general  rain  which  will  benefit  cattlemen, 
as  they  were  having  some  difficulty  in  finding 
water  enough.  It  is  also  very  beneficial  to  the 
pasturage,  and  will  assist  in  maturing  the  last 
growth  of  the  cotton  crop.  In  the  oil  section  it 
has  been  reported  that  quite  a  number  of 
pumping  stations  had  ceased  operations  on 
account  of  no  water,  but  with  this  general  rain 
the  industry  will  commence  at  once.  Rains 
have  checked  damage  to  corn,  but  came  too 
late  to  increase  the  yield,  and  no  more  than  a 
one-fourth  crop  will  be  realized.  A  slight  in¬ 
crease  in  the  cotton  crop  will  result,  and  35  to 
10  per  cent,  yield  is  expected.  One  more  crop 
of  alfalfa  will  result  from  the  wet  weather,  and 
pasturage  is  materially  benefited,  but  more 
rain  is  needed  to  insure  an  ample  supply  of 
water  for  cattle.  Retail  trade  is  only  fair,  but 
merchants  express  confidence  of  a  speedy 
increase  in  business. 

Oklahoma — Rains  the  past  week  broke  the 
long  drought.  The  soil  will  be  in  condition  for  fall 
plowing  and  forage  crops  have  been  benefited, 
while  another  cutting  of  alfalfa  is  assured. 
Trade  remains  dull  and  collections  are  slow. 

Dallas — Wholesale  trade  is  satisfactory,  but 
retail  trade  has  not  opened  as  yet.  Collections 
are  fairly  good.  Scattering  rains  have  fallen 
over  this  section,  but  they  were  too  late  to 
benefit  cotton. 

Fort  Worth — Good  rains  the  past  two  days 
have  been  of  very  little  benefit  to  cotton  unless 
there  is  a  late  fall.  Other  crops  will  benefit, 
and  wheat  farmers  and  cattlemen  have  been 


helped.  Jobbing  business  is  good  and  collections 
are  fair. 

San  Antonio— Wholesale  trade  is  fair,  and 
collections  are  fairly  good.  Prospects  are  quite 
good.  Retail  merchants  are  doing  a  fair  busi¬ 
ness,  and  collections  are  improving.  Heavy 
rains  in  this  vicinity  damaged  cotton  by  beating 
the  bolls  off  the  plants. 

IN  THE  FAR  WEST. 

San  Francisco— General  conditions  in  San 
hrancisco  are  good.  Holidays  incident  to  the 
admission  day  celebration  in  Oakland  and  San 
Francisco  have  brought  many  people  from  the 
country,  thus  stimulating  retail  trade.  Trade 
in  dry  goods  and  clothing  is  fair.  The  market 
for  hides  is  firm ,  with  an  upward  trend.  Leather 
is  firm,  with  higher  prices  looked  for.  The  lum¬ 
ber  market  is  only  fair  and  prices  are  weak. 
More  activity  and  better  prices  are  looked  for 
shortly.  The  fruit  market  is  much  improved 
with  increasing  demand.  A  short  pack  of  su¬ 
perior  quality  and  good  prices  is  reported. 
The  raisin  crop  is  expected  to  run  about  ,  50  per 
cent,  short.  Collections  are  slow. 

Portland,  Ore. — Crop  conditions  are  good, 
especially  for  late  potatoes,  but  the  crop  will 
not  be  as  heavy  as  last  year’s,  as  the  acre- 
age  is  somewhat  less.  Wheat  is  more  active, 
harvesting  having  closed.  Recent  rains  im¬ 
proved  the  quality  of  hops,  picking  of  which  is 
general.  Trade  is  quiet.  Butter  is  up  2  cents 
on  scarcity,  and  trade  is  good.  Demand  for 
peaches  is  good. 

Seattle— Jobbers  in  most  lines  report  an 
improvement  in  business.  Retail  trade  is 
stimulated  somewhat  by  clearance  sales.  Lum¬ 
ber  is  quiet,  and  the  output  has  been  curtailed 
considerably  by  many  of  the  mills  closing  down 
indefinitely.  Collections  are  fair. 

Spokane — Wholesale  traders  report  larger 
sales.  General  conditions  seem  much  better 
and  optimism  is  manifested  In  trade  circles! 
Collections,  however,  continue  a  little  slow, 
but  with  the  moving  of  the  wheat  crop  they 
will  undoubtedly  improve. 

Tacoma— Seasonable  weather  has  helped 
fall  buying,  and  there  has  been  a  demand  for 
dry  goods  and  furnishings  at  wholesale.  Lum- 
ber  continues  slack,  although  there  has  been 
some  expansion  in  cargo  business  at  prevailing 
low  rates. 

CANADIAN  CITIES. 

Toronto  —  Business  continues  fairly  good, 
probably  a  little  in  excess  of  last  year’s.  Re¬ 
mittances  from  the  east  are  satisfactory  *  those 
from  the  west  slow.  In  the  latter  quarter  re¬ 
newals  are  frequent,  and  wholesale  dealers  are 
uncertain  about  settlements  within  a  reason¬ 
able  time.  A  record  crop  of  wheat  in  western 
Canada  is  assured,  and  it  is  of  a  fine  milling 
quality.  It  is  being  marketed  much  earlier 
than  formerly  for  European  and  eastern  mar¬ 
kets.  Travelers  are  going  out  for  orders.  Gro¬ 
cery  firms  are  doing  a  substantial  business. 
Boot  and  shoe  firms  are  not  expanding,  and 
orders  generally  are  not  as  large  as  usual. 
Cattle  prices  are  up  15  to  25  cents  in  a  strong 
market. 

Montreal— Feeling  in  trade  circles  continues 
good.  The  reduction  of  the  American  tariff  is 
expected  to  help  the  produce  trade  of  Canada. 
On  the  other  hand,  some  views  indicate  that 
consumers  here  will  be  obliged  to  pay  more, 
thus  increasing  the  already  high  cost  of  living. 
American  packers  have  been  operating  in  the 
local  live-stock  market,  and  have  picked  up 
about  100  carloads  of  live  stock.  There  has 
been  a  big  inquiry  for  mill  feed  for  America, 
but  owing  to  scarcity  of  supplies,  millers  have 
been  compelled  to  turn  down  orders.  Retail 
trade  is  fairly  good. 

Vancouver— Trade  is  better,  but  money  is 
no  easier.  The  midsummer  exhibition  has 
stimulated  retail  trade.  Collections  are  slow. 
Flour  and  grain  exports  to  the  Orient  are  still 
small.  Figures  indicate  that  the  salmon  pack 
on  the  Fraser  river  for  1913  will  be  200,000  cases 
below  that  of  1909,  the  last  big  year.  In  the 
north,  also,  the  run  has  been  disappointing. 

Winnipeg — Wheat  cutting  is  now  practically 
completed,  and  threshing  is  general  all  over  the 
west.  The  weather  continues  very  favorable, 
and  excellent  progress  is  being  made.  Large 
shipments  have  already  been  inspected,  and 
the  grain  is  of  excellent  sample.  The  yield  is 
fully  up  to  expectations.  Business  appears  to 
show  slight  improvement,  but  collections  are 
slow. 
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charters  as  national  banks  and  making  the 
notes  issued  by  the  federal  reserve  banks 
obligations  of  the  United  States.  The 
debate  was  opened  by  Chairman  Glass  on 
Wednesday  in  a  long  speech,  to  which  a 
Some  of  the  amendments  involve  a  con-  reply  of  nearly  equal  length  was  made  by 


effects  a  reduction  of  28  per  cent,  from  the 
rates  in  the  existing  tariff  law  and  of  about 
4  per  cent,  from  the  rates  in  the  House 
measure. 
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Saturday,  September  13,  1913. 


One  of  the  most  striking  and  picturesque 
figures  in  contemporary  public  life  has 
passed  away  in  the  person  of  Mayor  Gaynor 
of  New  York  City.  He  first  came  into 
public  notice  in  Brooklyn  about  a  quarter 
of  a  century  ago,  when  he  became  known 
as  a  public-spirited  citizen  endowed  with 
rare  energy,  resolution  and  resourcefulness 
which  fitted  him  to  be  a  leader  in  struggles 
to  eradicate  abuses  sheltered  under  the 
aegis  of  power.  His  successes  in  the  effort 
to  vitalize  the  civic  spirit  in  his  own  com¬ 
munity  made  him  a  marked  man,  to  whom 
invitations  to  larger  spheres  of  usefulness 
came  once  and  again.  With  the  laurels  of 
important  public  services  fresh  upon  him 
he  declined  a  nomination  for  the  mayoralty 
of  Brooklyn,  but  was  persuaded  to  accept 
a  place  upon  the  Supreme  Court  bench, 
which  he  retained  until  nominated  for 
the  mayoralty  of  the  greater  city 
four  years  ago.  That  the  general  spirit 
and  purposes  of  his  administration  com¬ 
mended  themselves  to  the  average  citizen 
was  shown  on  more  occasions  than  one, 
but  notably  by  the  outburst  of  public  sym¬ 
pathy  when  he  was  shot  by  a  demented 
man  just  as  he  was  preparing  to  take  an 
ocean  trip  three  years  ago,  and  by  his 
renomination  as  the  result  of  a  popular 
movement  ten  days  ago,  just  before  he 
sailed  on  the  voyage  whose  end  he  did  not 
live  to  see.  As  things  go,  incumbents  of 
the  mayoralty  in  New  York  are  usually 
quickly  forgotten  in  the  pressure  of  succeed¬ 
ing  forces  and  events,  but  the  community 
is  likely  long  to  remember  Mayor  Gaynor’s 
rugged  virtues,  his  stern  hatred  of  pretense 
and  injustice,  his  untrammeled  independ¬ 
ence,  and  the  wisdom, touched  with  a  humor, 
at  times  biting,  but  more  often  kindly  as 
well  as  shrewd,  which  shone  out  in  the 
letters  of  this  modern  disciple  of  Epictetus. 


With  the  agreement  by  the  Democratic 
caucus  upon  the  income  tax  provisions  of 
the  tariff  bill  on  Friday,  September  5,  the 
last  obstacle  of  any  importance  to  the  pas¬ 
sage  of  that  measure  by  the  Senate  was 
eliminated,  and  the  bill  was  adopted  by 
that  body  on  Tuesday,  September  9.  The 
bill  was  introduced  in  the  House  on  April  7, 
so  that  it  has  occupied  the  attention  of  one 
or  the  other  branch  of  Congress  for  a  little 
over  five  months,  of  which  not  far  from  four- 
fifths  have  been  consumed  in  the  Senate. 
In  the  latter  body  44  votes  were  cast  in 
favor  of  the  bill  and  37  against  it.  The 
votes  for  the  bill  followed  party  lines,  with 
the  exception  that  the  two  Democratic  sen¬ 
ators  from  Louisiana  voted  against  it  be¬ 
cause  of  the  free  sugar  provision,  while 
Senators  La  Follette  and  Poindexter,  one 
a  radical  Republican  and  the  other  a  Pro- 
gressive,  voted  in  favor  of  it.  For  the  first 
time  in  legislative  history,  it  is  said,  the 
amendments  made  by  the  Senate,  taking 
them  as  a  whole,  have  resulted  in  a  lower¬ 
ing  of  the  rates  originally  imposed  by  the 
House.  Calculations  made  at  Washington 
indicate  that  in  its  present  shape  the  hUl 


siderable  cut  in  the  revenue  from  the  bill. 

It  is  estimated,  for  example,  that  the  addi¬ 
tions  to  the  free  list  made  by  the  Senate 
will  reduce  the  anticipated  revenue  by 
over  $44,000,000.  Among  the  articles  placed 
upon  the  free  list  by  the  Senate  are  cattle 
and  other  live  stock,  wheat,  pig  iron,  spie- 
geleisen,  ferro-manganese,  wrought  iron, 
iron  slabs  and  blooms,  steel  ingots,  blooms 
and  slabs,  cast-iron  pipe,  sugar  machinery, 
antimony  ore,  limestone  rock,  asphalt  and 
bitumen,  cement,  flax  and  hemp,  furs  and 
fur  skins,  fabrics  of  jute  yarns,  wool 
blankets  at  less  than  40  cents  a  pound, 
the  wool  of  the  alpaca  and  angora  goat 
hair,  paper  twine  for  binding  wool,  gun¬ 
powder,  text-books,  and  photographic  mov¬ 
ing  picture  films,  though  with  a  provision 
for  censorship.  On  the  other  hand,  the 
Senate  leaders  believe  that  they  have  more 
than  offset  the  reduction  arising  from  the 
increase  of  the  free  list  by  the  provisions 
imposing  a  tax  of  one-tenth  cent  per  pound 
on  bananas  and  on  cotton  sold  for  future 
delivery ;  restoring  the  full  internal  rev¬ 
enue  tax  of  $1.10  per  gallon  on  brandies 
used  to  fortify  wines,  and  increasing  the 
surtax  rates  on  large  incomes.  Among  the 
other  changes  made  by  the  Senate  are  the 
reduction  of  the  House  rates  on  woolen 
manufactures,  beginning  January  1  next; 
the  reclassification  of  the  cotton  schedule, 
with  slightly  increased  rates  on  cotton 
goods  of  the  finer  classes  ;  changing  the 
silk  schedule  from  an  ad  valorem  to  a 
specific  basis ;  the  reduction  of  rates  in  the 
metal  schedule ;  the  elimination  of  a  coun¬ 
tervailing  duty  on  wood  pulp;  the  rejection 
of  the  anti-dumping  clause  ;  the  elimina¬ 
tion  of  the  5  per  cent,  tariff  discrimination 
on  goods  imported  in  American  bottoms, 
and  of  the  requirement  of  the  inspection  of 
books  of  foreign  manufacturers  in  cases 
where  undervaluation  is  suspected  ;  the 
immediate  abolition  of  the  Dutch  standard 
test  for  sugars,  and  the  postponement  of 
the  operation  of  the  reduced  rates  on 
sugars  until  March  1,  1914.  The  measure 
has  now,  of  course,  gone  to  a  conference 
committee,  which  is  expected  to  conclude 
its  labors  in  about  two  weeks.  It  is  under¬ 
stood  that  Chairman  Underwood  is  not 
satisfied  with  the  revenue  producing 
aspects  of  the  bill  as  it  has  left  the  Senate, 
and  that,  moreover,  he  and  his  associates 
will  insist  upon  the  elimination  of  the  tax 
on  bananas,  and  the  modification  at  least  of 
the  provision  taxing  cotton  futures. 


Mr.  Hayes  of  California.  Since  then  many 
members  have  joined  in  the  debate. 


character  of  the  financial  situation  which 
the  issue  is  designed  to  meet,  this  view 
being  supported  by  large  interests  identi¬ 
fied  with  the  stock  of  the  company, 
considerable  amount  of  criticism  and 
opposition  has  been  expressed  before  the 
commission  to  the  plan. 


Surmises  of  a  kind  which  are  welcomed  and 
highly  appreciated  in  speculative  circles  took 
the  place  this  week  of  actual  developments 
as  the  principal  factors  in  the  movement 
of  stock  market  prices.  The  circumstance 
which  served  as  the  basis  for  an  exhibition 
of  bullish  speculative  tendencies  in  the 
stock  of  the  Union  Pacific  Railroad  Com¬ 
pany,  with  more  or  less  sympathetic  effect 
upon  the  balance  of  the  share  list,  was  the 
possession  by  the  Union  Pacific  of  the  large 
amount  of  cash  derived  from  the  recent 
successful  subscription  for  $88,000,000  of 
Southern  Pacific  stock.  It  would  seem  that 
the  Union  Pacific  stockholders,  in  subscrib¬ 
ing  at  92  for  their  allotments  of  the  trust 
certificates  representing  an  interest  in 
Southern  Pacific  stock,  largely  disregarded 
the  opportunity  to  pay  for  the  same  in  in¬ 
stallments.  In  fact,  the  payments  made  in 
full  at  the  time  of  subscription  are  stated  to 
have  been  more  than  $65,000,000  in  amount, 
which  sum,  added  to  the  large  cash  balance 
which  the  Union  Pacific  already  carried, 
causes  it  to  be  heavily  oversupplied  in  re¬ 
spect  to  working  capital.  A  theory  has 
consequently  been  advanced  that  part  of 
the  enormous  surplus  of  the  company  may 
be  devoted  to  the  payment  of  an  extra  cash 
dividend  to  the  stockholders,  the  estimate 
being  that  such  a  distribution,  if  it  should 
be  decided  upon,  would  be  at  the  rate  of  at 
least  25  per  cent.  It  is  true  that  the  favor¬ 
able  prognostications  on  this  score  are  ac¬ 
companied  by  consideration  of  a  probability 
that  the  extra  dividend,  if  declared,  would 
form  a  reason  for  reducing  the  present  reg¬ 
ular  dividends  of  10  per  cent,  per  annum 
which  the  Union  Pacific  Company  now  pays 
upon  its  common  stock,  to  an  8  per  cent, 
annual  basis.  There  is,  however,  no  assur¬ 
ance  as  yet  that  the  management  of  the 
company  has  even  considered  the  matter, 
and  the  reports  on  the  subject,  which  have 
affected  the  market’s  sentiment  and  action 
this  week,  must  be  regarded  as  plausible 
rather  than  highly  probable. 


General  debate  upon  the  new  currency 
bill  is  now  in  progress  in  the  House  of 
Representatives,  and  is  expected  to  close 
to-day.  The  bill  was  formally  reported  by 
Chairman  Glass  of  the  Banking  and  Cur¬ 
rency  Committee  on  Tuesday.  On  that 
day  he  submitted  with  the  bill  the  report 
of  the  majority,  which  referred  to  the  strong 
public  demand  for  remedial  legislation,  de¬ 
clared  that  the  national  banking  system,  in 
spite  of  its  many  merits,  had  not  proved  re¬ 
sponsive  to  the  seasonal  needs  of  the  com 
munity  and  failed  to  afford  safeguards 
against  panics  and  commercial  stringen 
cies  or  any  means  of  alleviating  them 
and  after  explaining  the  main  features 
of  the  bill,  urged  its  passage  as  fitted  to 
meet  the  fundamental  necessities  of  the 
present  situation.  In  a  brief  minority 
report  the  Republican  members  criticised 
the  extent  of  the  powers  conferred  on  the 
Federal  Reserve  Board  and  the  provision 
compelling  national  banks  to  subscribe  for 
capital  stock  of  the  federal  reserve  banks 
qnder  the  penalty  of  forfeiture  of  their 


Considerable  interest  was  shown  in  the 
announcement  made  at  the  end  of  the  week 
that  the  banking  house  of  J.  P,  Morgan 
&  Co.,  which  has  been  the  fiscal  agent  of 
the  New  York,  New  Haven  &  Hartford 
Railroad  Company,  had  decided  to  release 
that  corporation  from  the  arrangement  in 
question.  There  seems  to  be  no  reason  to 
doubt  the  statements  that  the  action  of  the 
bankers  was  taken  with  a  view  to  giving 
the  new  officials  of  the  New  Haven 
road  a  free  hand  in  regard  to  the  negotia¬ 
tions  its  management  must  undertake  in 
the  future  in  reference  to  sales  of  securities 
with  which  to  provide  capital  for  its  various 
needs.  Still,  appearing  as  it  did  at  a 
juncture  when  the  public  mind  was  un¬ 
settled  in  regard  to  the  situation  of  the 
property  by  a  number  of  untoward  happen¬ 
ings,  the  immediate  effect  was  to  create  a 
renewed  depression  in  the  market  value  of 
its  shares.  This  week  has  also  brought  an 
element  of  uncertainty  in  the  shape  of  the 
hearings  by  the  Massachusetts  Railroad 
Commission  upon  the  New  Haven  Com 
pany’s  formal  application  for  an  authoriza¬ 
tion  of  the  proposed  issue  of  $67,552,000  of 
new  6  per  cent,  convertible  debenture  bonds 
with  which  to  refund  maturing  obligations 
and  provide  the  cost  of  additional  modern 
equipment  and  other  needed  improvements, 
Notwithstanding  the  representations  made 
by  the  new  management  as  to  the  serious 


The  Food  Research  Laboratory  of  the 
Bureau  of  Chemistry  of  the  Department  of 
Agriculture  is  conducting  experiments  in 
number  of  egg-breaking  establishments 
in  order  to  assist  the  manufacturers  in  can¬ 
ning  perfect  eggs  for  winter  use.  Accord¬ 
ing  to  the  specialists  of  the  department, 
there  is  no  reason  why  eggs  cannot  be 
broken,  canned  and  kept  as  an  excellent 
food  just  the  same  as  other  products  are 
canned  and  kept  for  use  when  the  fresh 
supply  is  low.  As  in  all  other  canning, 
however,  the  specialists  have  made  clear 
that  it  is  essential  that  nothing  but  perfect 
eggs  be  canned,  and  that  they  be  canned 
under  such  conditions  of  cleanliness  and 
kept  in  such  low  temperatures  that  they 
have  no  chance  to  spoil.  Under  the  new 
system  of  canning,  the  eggs  are  put  up  in 
rooms  and  with  utensils  that  rival  in  clean¬ 
liness  the  appointments  of  the  hospital 
operating  room.  Everything  is  sterilized, 
and  those  who  actually  break  the  eggs  have 
to  clean  their  hands  much  as  a  surgeon  does 
before  operating.  Each  egg  before  being 
broken  is  candled,  and  nothing  but  perfect 
eggs  come  into  the  breaking  room.  Each 
egg  is  broken  separately  into  a  cup.  If  by 
any  chance  the  egg  is  other  than  first-class, 
it  is  not  dumped  into  the  can  but  is  re¬ 
moved  from  the  breaking  room,  and  the 
operative’s  hands  must  be  cleaned  and  all 
the  instruments  used  sterilized.  The  actual 
breaking  is  done  with  eggs  at  a  low  tem¬ 
perature  and  in  a  room  where  the  air  is  cold 
enough  to  prevent  any  change  in  the  nature 
of  the  egg.  The  cans  of  eggs  are  then 
sealed  and  frozen  and  kept  frozen  until  they 
go  to  the  baker  at  the  time  of  egg  shortage. 
Through  these  means  the  specialists  are 
confident  that  good  eggs  can  be  canned  at 
the  time  when  eggs  are  plentiful,  and  thus 
provide  an  ample  supply  of  eggs  at  a  reason¬ 
able  cost  for  bakers  when  eggs  mount 
up  in  price.  Eggs  canned  under  these  con¬ 
ditions  are  in  no  sense  to  be  confused  with 
the  carelessly  canned  or  doctored  eggs  put 
out  by  unscrupulous  egg  breakers  and  used 
by  unprincipled  bakers  as  a  cheapener  for 
their  cakes  and  other  products. 


It  would  have  been  considered  entirely 
natural  had  the  monthly  report  of  the 
United  States  Steel  Corporation’s  unfilled 
tonnage  shown  a  further  heavy  decrease 
during  the  month  of  August.  The  state¬ 
ment  issued  on  last  Tuesday  gives  the 
orders  on  the  books  of  the  subsidiary  com¬ 
panies  on  August  31  at  5,223,468  tons, 
against  5,399,356  tons  on  July  31,  the  de¬ 
crease  for  the  month  being  only  175,848 
tons,  whereas  the  July  report  displayed  a 
falling  off  of  407,961  tons  from  the  June  30 
figures.  The  following  table  gives  the 
returns  at  various  periods,  monthly  and 
quarterly,  in  tons : 


Aug.  31,1913...  5.223,468 
July  31, 1913...  5,399.356 
June  30,  1913..  5,807,317 
May  31, 1913.  6,324,322 

April  30. 1913..  6.978,762 
March  31,  1913  7,468,956 
Feb.  28,  1913...  7,656,714 
Jan.  31,  1913.  .  7.827,368 
Dec.  31, 1912...  7,932,164 

Comment  upon  the 


Sept.  30,  1912..  6,551,607 
June  30,  1912..  6,807,346 
March  30.  1912  5.304.841 
Deo.  30,1911  ...  5,084,761 
Sept.  30,  1911..  3,611,317 
June 30, 1911 ...  3,361.058 
March  31,  1911  3,447,301 
Dec.  31.1910...  2,647,757 


upon  tbe  results  which  the 
United  States  Steel  organization  has  shown 
in  connection  with  its  tonnage  bears  largely 
upon  the  apparent  success  it  has  attained 
in  attracting  fresh  orders  through  conces¬ 
sions  in  prices  from  the  level  at  which  they 
held  in  the  spring  and  early  summer.  Some 
further  influence  must,  however,  be  allowed 
for  the  decreased  rapidity  in  making  de¬ 
liveries  of  orders  already  booked  which  is 
incident  to  the  midsummer  season. 
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The  September  Crop  Report. 

The  government  report  of  crop  condition 
as  of  September  1,  on  the  whole,  fitted  in 
well  with  trade  expectations,  which  have 
rather  leaned  to  extreme  estimates  of  crop 
damage  owing  to  the  widespread  prevalence 
of  dry  weather  throughout  a  large  part  of 
the  year.  It  showed  a  decline  in  corn, 
barley,  buckwheat,  white  potatoes,  tobacco, 
flax  and  rice,  but  slight  gains  in  spring 
wheat  and  oats,  as  compared  with  August  1. 
It  also  showed  lower  conditions  for  all  these 
crops  than  on  September  1  a  year  ago,  or 
than  the  ten-year  average.  When  this  is 
said,  about  all  the  unfavorable  features  are 
displayed.  As  has  frequently  been  stated 
in  these  columns,  comparisons  with  1912 
are  hardly  proper  ones  because  of  the 
enormous  yields  claimed  for  that  year. 
When  comparisons  are  made  with  a  year 
like  1911,  a  rather  better  idea  of  this  year’s 
yields  can  be  had.  With  the  purpose  of 
showing  the  contrasts  of  1913  -with  the 
results  of  the  two  preceding  years  and 
with  the  best  records  of  the  past,  most 
of  them  made  in  1912,  the  following  table 
will  be  found  instructive: 


[Six  figures  omitted.] 


Bushels 

1913 

1912 

1911 

Jiec'rd  liec'rd 
cron  near 

Corn . 

2,851 

3,125 

2,581 

3,125 

1912 

Winter  wheat.... 

511 

400 

430 

493 

1906 

Spring-  wheat.... 

248 

330 

191 

380 

1912 

All  wheat . 

754 

730 

621 

748 

1901 

Oats . 

1.066 

1,418 

922 

1,418 

1912 

Barley . 

168 

224 

160 

224 

1912 

Rye . 

35 

86 

33 

1912 

Buckwheat . 

15 

19 

18 

23 

1866 

Total  six  cereals. 

4,389 

5,552 

4,285 

5,552 

1912 

White  potatoes.. 

325 

421 

298 

421 

1912 

Tobacco* . 

861 

968 

905 

1,103 

1910 

Flax . 

20 

28 

19 

29 

1902 

Rice . 

27 

25 

23 

25 

1912 

Hayt . 

63 

73 

55 

73 

1912 

*  Pounds,  f  Tons. 


It  will  be  noted  that  wheat  and  rice  are 
record  crops  this  year,  while  all  the  others 
are  smaller  than  last  year;  but  (and  here  is 
the  important  point)  all  the  principal  crops 
except  corn  and  tobacco  are  larger  than  in 
1911.  The  deficiency  from  1912  is,  it  is 
true,  a  serious  one,  but  the  decrease  of 
1,126,000,000  bushels  in  yield  of  corn  and 
oats  from  last  year  is  partially  offset  by 
an  increase  in  the  carry-over  of  715,000,000 
bushels  on  March  1  from  1912,  and  this 
with  the  increased  price  asked  for  the 
old  and  new  crops  helps  to  make  up  the 
deficiency  in  money  return  where  the  farm¬ 
ers  have  any  crops  to  speak  of.  In  addition, 
it  should  be  remembered  that  present  esti¬ 
mates  of  yield  are  likely  to  be  increased 
rather  than  decreased ;  that  the  drought  is 
now  broken  in  the  southwest,  and  that  some 
of  the  states  like  Kansas,  now  reporting 
an  almost  total  loss  of  corn,  reaped  good 
to  large  yields  of  wheat  and  oats.  In  other 
words,  the  crops  of  this  year  are  not  a 
failure;  they  are,  most  of  them,  larger  than 
in  1911,  itself  a  pretty  fair  year,  and  prices 
of  leading  crops  are  equal  to  those  of  1911 
in  most  cases. 

From  the  standpoint  of  the  consumer,  of 
course,  the  shortage  in  feeding  crops  is  a 
serious  proposition  because  of  the  effect  on 
cattle  prices,  but  the  adaptability  of  the 
country  to  adverse  conditions  has  already 
been  shown  in  the  shifting  of  live  stock 
from  the  stricken  regions  to  those  possess¬ 
ing  larger  food  supplies,  so  that  the  rise  in 
meat  prices  may  not,  after  all,  prove  as 
great  as  feared;  besides  which,  reduced 
tariff  duties  on  meats  and  cereals  may  in¬ 
duce  larger  imports  and  prove  a  palliative 
of  otherwise  onerous  conditions. 


Higher  Commodity  Prices. 

Our  index  number  of  commodity  prices 
as  of  September  1  indicates  that  another 
advance  has  occurred,  the  second  that  has 
developed  within  a  period  of  two  months. 
Thus,  the  trend  suggests  more  or  less 
cumulative  strength,  in  which  respect  the 
recent  movements  have  been  in  direct  con¬ 
trast  to  the  price  events  of  the  preceding 
seven  months.  Considerable  of  the  advance 
is  traceable  to  reports  of  crop  deterioration, 


the  existence  of  drought  and  increased  de 
mands  for  some  of  the  various  articles  set 
forth  in  our  compilation.  Cereals  in  general 
butter,  cheese,  cotton  and  tobacco  are 
among  the  commodities  that  have  re¬ 
sponded  to  the  influences  of  untoward 


$9.1006.  In  England  prices 
ascended  a  fraction  of  1  per 


also  I 
cent., 


similar  in  character.  This  latest 


index  established  on  September  1  of 
year,  when  the  movement  was  sha 
to  reach  record  high  figures.  As  comp 
with  September  1,  1911,  there  is  an  advance 
of  3.3  per  cent.,  but  the  increase  over  the 
like  date  in  1910  is  only  1.6  per  cent.  With 
the  exception  of  the  showing  for  Septem¬ 
ber  1,  1912,  the  present  index  is  the  highest 
ever  indicated  for  any  corresponding  date. 

This  table  gives  the  index  numbers  (the 
totals  of  the  prices  per  pound  of  ninety-six 
articles)  monthly,  with  important  swings  in 
full-face  type,  on  various  dates  for  a  period 
of  years : 


1902 

1906 

1910 

Jan . 

...$7.6604 

Jan  . 

...$8.3289 

Jan  . 

-..$9.2310 

Feb  . 

....  7.6884 

Feb  . 

...  8.2415 

Feb  . 

....  9.0730 

Mar 

.  ..  7.7632 

Mar 

.  . .  8.2321 

Mar 

.  ..  9.1113 

April 

....  7.7838 

April 

....  8.2987 

April 

....  9.1996 

May 

....  7.8828 

May 

....  8.3054 

May 

....  9.0385 

June 

....  7.8695 

June 

...  8  3203 

June 

....  8.9105 

July 

....  7.8380 

July 

...  8.2835 

July 

....  8.9246 

Aug. 

....  7.8754 

Aug. 

...  8.3376 

Aug 

-  ..  8.8222 

Sept 

7.9271 

Sept 

...  8.4528 

Sept 

....  8.9519 

Oct, . 

....  7.9924 

Oct.. 

....  8.5580 

Oct.. 

....  8.9267 

Nov 

.  ..  8.0894 

Nov 

...  8.7509 

Nov 

-  ..  8.8841 

Dec . 

...  8.1413 

Dec  . 

...  8.9023 

Dec . 

...  8.7844 

1903 

1907 

Jan . 

....  8.0789 

Jan . 

...  8.9172 

1911 

Feb  . 

....  8.0824 

Feb  . 

...  8.9953 

Jan  . 

...  8.8361 

Mar 

..  8.1300 

Mar. 

...9.1293 

Feb  . 

...  8.7662 

April 

...  8.1247 

April 

...  8.9640 

Mar 

.  --  8.6917 

May 

...  7.9567 

May 

...  8.9356 

April 

...  8.5223 

June 

....  7.8751 

June 

...  8  9901 

May 

...  8.4586 

July 

...  7.8706 

July 

...  9.0409 

June 

...  8.5294 

Aug. 

...  7.7473 

Aug  . 

.  ..  8.9304 

July 

...  8.5935 

Sept 

...  7.7583 

Sept 

.  .  8.8297 

Aug. 

...  8.6568 

Oct.. 

....  7.9083 

Oct.. 

...  8.8506 

Sept 

...  8.8191 

Nov 

.  ..  7.8671 

Nov  . 

.  ..  8.7468 

Oct.. 

...  8.8065 

Dec . 

...  7.8383 

Dec . 

...  8.5246 

Nov  . 

-  ..  8.8922 

1904 

1908 

Dec . 

...  8.9824 

Jan . 

...  7.9885 

Jan . 

...  8.2949 

Feb  . 

...  8.0973 

Feb  . 

...  8.1289 

1912 

Mar  . 

.  ..  8.0882 

Mar . 

..  7.9862 

Jan. . 

-  ..  8.9493 

April 

...  7.9690 

April 

...  8.0650 

Feb  . 

...  8.9578 

May 

...  7.9352 

May 

...  7.9629 

Mar  . 

.  ..  8.9019 

June 

...  7.7877 

June 

..  7.7227 

April 

...  9.0978 

July. 

...  7.6318 

July 

...  7.8224 

May 

...  9.2696 

Aug. 

...  7.7623 

Aug 

...  7.9328 

June 

...  9.1017 

Sept 

...  7.7845 

Sept 

...  7.9051 

July 

...  9.1119 

Oct.. 

...  7.9213 

Oct.. 

...  8.0139 

Aug. 

...  9.1595 

Nov  . 

.  ..  8.0015 

Nov. 

...  8.0674 

Sept 

...  9.2157 

Dec . 

...  8.0579 

Dec  . 

...  8.2133 

Oct  .. 

...  9.4515 

1905 

1909 

Nov. 

...  9.4781 

Jan  . 

...  8.0827 

Jan . 

...  8.2631 

Dec 

...9.5462 

Feb  . 

...  8.0805 

Feb  . 

...  8.3022 

Mar. 

...  8.0979 

Mar.. 

...  8.2167 

1913 

April 

...  7.9996 

April 

...  8.3157 

Jan  . 

...  9.4935 

May 

...  7.9700 

May 

...  8.3016 

Feb  . 

...  9.4592 

June 

...  7.9073 

June 

...  8.3960 

Mar 

...  9.4052 

July 

...  7.9160 

July 

...  8.4573 

April 

...  9.2976 

Aug  . 

.  ..  8.1111 

Aug 

...  8.5039 

May 

...  9.1394 

Sept 

...  8.2795 

Sept 

...  8.5906 

June 

...  9.0721 

Oct .. 

...  8  2298 

Oct.. 

...  8.7478 

July 

...  8.9521 

Nov. 

...  8.2097 

Nov.. 

...  8.9636 

Aug. 

...  9.0115 

Dec . 

...  8.3014 

Dec  . 

...  9.1262 

Sept 

...  9.1006 

The  groups 

thal 

make 

up  the  index 

Dec.  1, 

Sept.  1, 

Aug.  1, 

1912 

1912 

1913 

Breadstuffs . 

$0.0909 

$0.0972  $0.0911 

Live  stock . 

.4330 

.4350 

.4345 

Provisions . 

2.4536 

2.2733 

2.2882 

Fruits . 

.2250 

.2447 

.2175 

Hides  and  leather. . . 

1.3275 

1.2700 

1.3025 

Textiles . 

2.6463 

2.5740 

2.5273 

Metals . 

.8124 

.7818 

.6902 

Coal  and  coke . 

.0084 

.0067 

.0072 

Oils . 

.3647 

.3(369 

.3918 

Naval  stores . 

.0699 

.0745 

.0645 

Building  materials.. 

.0823 

.0796 

.0848 

Chemicals  and  drugs 

.(3530 

.6705 

.5958 

Miscellaneous . 

.3792 

.3415 

.3161 

Total . 

9.6462 

9.2157 

9.0115 

number  are  set  forth  in  the  following: 

Sept,  l , 
1913 
$0.0950 
.4245 
2.3173 
.2263 
1.3075 
2.5195 
r'SiQ 
.0073 
.3858 
.0711 
.0843 
.5967 
.3307 

9.1006 

Nine  groups  ascended,  while  four  de¬ 
clined.  Live  stock  went  down  presum¬ 
ably  because  of  increased  receipts,  while 
textiles  receded  on  reduced  prices  for  print 
cloths,  ginghams  and  standard  sheetings, 
and  oils  dropped  owing  to  a  loss  in  the 
price  of  cotton-seed  oil.  Building  materials 
descended  a  trifle  on  account  of  a  lower 
quotation  for  nails.  On  the  other  hand, 
breadstuffs  went  up  chiefly  on  relatively 
adverse  crop  reports  and  speculative  ma¬ 
nipulation.  Provisions  advanced,  thanks 


COMPARATIVE  WHOLESALE  PRICES  0E  106  COMMODITIES. 

,nn^UOia!!on,s.™lm?  for,  standard  grades  at  the  low  point  in  1896,  the  succeeding  low  point  in 
1901  and  the  high  points  in  1910  and  1912,  with  other  comparisons : 


COMMODITIES 

1896 

1901 

1910 

1912 

1912 

1913 

1913 

JOLT  1 

JUNK  1 

JAN.  1 

Dec.  1 

SEPT.  1 

AUG.  1 

SEPT.  1 

BREADSTUFFS. 

Wheat,  No.  2,  red  winter,  in  elevator,  per  busl 

$0.64376 

$0.81 

$1.28 

$1.06 

$0.96 

$0.96 

Corn,  No.  2,  mixed,  in  elevator,  per  busli  ... 

.33625 

.49625 

.70 

.66 

.78 

.745 

.835 

Oats,  No.  2,  mixed,  in  elevator,  per  bush . 

.215 

.33 

.465 

.37 

.405 

.46 

.47 

Barley,  No.  2  (Milwaukee),  per  bush . 

.30 

.56 

.63 

.72 

Rye.  western,  per  bush . 

.375 

.60 

Flour,  straight  winter,  per  barrel. .. 

3.25 

3.45 

5.40 

4.60 

4.60 

4.40 

4.30 

LIVE  8TOCK. 

Beeves,  best,  native  steers  (Chic.),  per  100  lbs 

4.65 

6.00 

8.00 

n.oo 

10.50 

9.10 

9  10 

Sheep,  prime  (Chic.),  per  100  lbs . 

4.00 

4.65 

6.00 

4.60 

5  25 

Hogs,  prime  (Chic.),  per  100  lbs . . . 

3.40 

5.90 

8.60 

7.65 

8.90 

9  10 

Horses,  average  com.  to  best  (Chic.),  per  head 

65.00 

90.00 

175.00 

200.00 

195.00 

200.00 

200l00 

PROVISIONS  AND  GROCERIES. 

Beef,  carcasses  (Cldc.),  per  lb . 

.055 

.085 

.0875 

.12 

.13 

1225 

Hogs,  market  pigs,  carcasses  (Cldc.),  per  lb  . 

.03875 

.07125 

.1150 

.105 

.115 

.1275 

.1225 

Mutton,  carcasses  (Cldc.),  per  lb . 

.055 

.0875 

.1150 

.1025 

.1075 

.12 

1225 

Milk  (New  York),  per  quart . 

.03 

.02707 

.05025 

.050275 

.04275 

.04525 

.04775 

Eggs,  state,  fresh  (New  York),  per  dozen . 

.125 

.14 

.38 

.42 

20 

28 

Bread  (New  York),  per  loaf . 

.04 

.04 

.04 

.04 

.04 

04 

04 

Beef,  family,  per  barrel . 

8.50 

11.00 

15.50 

24.00 

18.50 

20.00 

20.00 

Pork,  new  mess,  per  barrel . 

8.25 

15.25 

24.50 

19.25 

19.75 

23.50 

23  25 

Bacon,  short  ribs,  smoked  (Cliic.),  per  lh . 

.04375 

.0875 

.1325 

.1175 

.12 

.13 

.1250 

Hams,  smoked,  per  lb . 

.10 

.105 

.145 

.15 

.145 

.18 

.1750 

Lard,  western  steam,  per  lb . 

.042 

.0845 

.1265 

.1135 

.115 

.1170 

.1120 

Butter,  creamery,  state,  best,  per  lb . 

.15 

.19 

.36 

.37 

.2775 

.265 

.30 

Cheese,  choice  east  factory,  per  lb . 

.06625 

.0925 

.175 

.1775 

.16 

.1425 

.155 

Mackerel,  No.  1,  bays  (Boston),  per  barrel _ 

20.00 

16.00 

22.00 

20.00 

22.00 

19.00 

19.00 

Codfish,  large  dried,  per  quintal . 

4.00 

5.50 

7.00 

6.00 

6.00 

7.50 

7.50 

Coffee,  Rio,  No.  7,  per  lb . 

.13 

.0625 

.08375 

.145 

.1425 

.095 

.095 

Sugar,  granulated,  per  lh . 

.04875 

.0555 

.0485 

.0490 

.0510 

.0460 

.0480 

Tea,  Formosa  Oolong,  superior,  per  lb . 

.18 

.245 

.17 

.165 

.165 

.17 

.17 

Molasses,  New  Orleans,  prime,  per  gallon  ... 

.32 

.35 

.32 

.35 

.35 

.35 

Salt,  line  domestic,  sacks,  224  lbs . 

.75 

1.10 

1.00 

1.08 

1.08 

1.08 

1.08 

Rice,  domestic,  good,  per  lb . 

.0475 

.04875 

.05 

.0525 

.0525 

.065 

.05875 

Beans  (New  York), choice  marrow, per  bush.. 

1.15 

2.50 

2.85 

55.85 

55.70 

§6.55 

§6.40 

Peas,  choice  (New  York),  per  bush . 

1.05 

1.225 

2.25 

54.30 

4.75 

§2.70 

§2.70 

Potatoes,  eastern,  per  180  lbs . 

.75 

2.37 

1.50 

1.75 

1.75 

2.00 

2.00 

FRESH  AND  DRIED  FRUITS. 

Apples  (state)  per  barrel . 

3.00 

2.00 

2.25 

2.00 

2.50 

Cranberries,  Cape  Cod,  fancy,  per  barrel . 

3.50 

6.00 

6.00 

Peanuts,  best  Virginia,  in  hull,  per  lb . 

.0475 

.0475 

.055 

.0525 

.0525 

.0575 

.0575 

Lemons, choice,  per  box,  300s . 

2.00 

2.75 

4.00 

4.25 

5.50 

4.25 

5.00 

Raisins,  layer,  per  lb . 

.065 

.07 

.0625 

.095 

.095 

.095 

.095 

Currants,  new,  dried,  per  lb . 

.0325 

.09 

.06 

.08 

.085 

.0725 

.0725 

HIDES  AND  LEATHER. 

Native  steer  hides,  No.  1,  per  lb . 

.085 

.12 

.175 

.1975 

.19 

.1825 

.1875 

Hemlock,  packer,  middleweight,  No.  1,  per  lb. 

.18 

.245 

.32 

.30 

.29 

.30 

.30 

Union,  middlebncks,  tannery  run,  per  lb . 

.26 

.32 

.37 

.40 

.38 

.38 

.38 

Oak,  scouredbacks,  No.  1,  per  lb . 

.30 

.36 

.42 

.43 

.41 

.44 

.44 

RAW  AND  MANUFACTURED  TEXTILES. 

Cotton,  middling  uplands,  per  lb . 

.074375 

.0825 

.1610 

.1285 

.1150 

.1210 

.1300 

Wool,  Ohio  &  Pa.  X,  washed  (Boston),  per  lb. 

.16 

.24 

.35 

.30 

.29 

.23 

.24 

Wool,  Aust.,  super  combing,  per  lb.  scoured  .. 

.48 

.72 

.90 

.86 

.87 

.85 

.85 

Hemp,  Manila,  per  lb . 

.0425 

.08125 

.06375 

.105 

.08875 

.085 

.0875 

Jute,  average  of  grades,  per  lb . 

.026875 

.035 

.03 

.0585 

.05375 

.0640 

.0725 

Silk,  best  No.  1,  filature,  per  lb . 

4.00 

3.55 

3.50 

3.50 

3.575 

3.675 

4.15 

Flax,  New  Zealand,  spot,  per  lb . 

.0226 

.05  75 

.06125 

.07625 

.06125 

.0625 

Print  cloths,  64s  (Boston),  per  yard . 

.024375 

.02375 

.04 

.040625 

.04 

.0375 

.03625 

Standard  sheetings  (Boston),  per  yard . 

.05375 

.055 

.08 

.08 

.0775 

.0775 

.0760 

Hingbams,  Amosk.  Staple  (Boston),  per  yard. 

.05 

.0525 

.07 

.0625 

.0625 

.0675 

.0625 

Cotton  sheetings,  southern,  3  yards,  per  yard.. 

.0475 

.0475 

.07625 

.07375 

.07 

.07125 

.075 

METALS. 

Iron  ore,  old  range,  Bessemer,  hematite, per  ton 

14.50 

14.92 

5.00 

4.25 

3.75 

4.40 

4.40 

Pig,  No.  1  foundry,  eastern  (N.  Y.),  per  ton... 

12.60 

16.25 

19.00 

18.875 

16.25 

16.00 

15.75 

Pig,  No.  2  foundry,  southern  (Birin.),  per  ton. 

7.00 

11.00 

14.00 

13.50 

13.00 

10.50 

11.00 

Pig,  Bessemer  (Pittsburgh),  per  ton . 

12.50 

16.50 

19.90 

18.15 

15.90 

16.40 

Steel  billets,  Bessemer  (Pittsburgh),  per  ton.. 

20.25 

25.00 

27.50 

27.00 

23.00 

27.00 

25.00 

Steel  rails,  Standard  (Pittsburgh),  per  ton _ 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

Tinplates,  American  (Pittsburgh),  per  100  lbs. 

3.65 

4.00 

3.60 

3.60 

3.50 

3.60 

3.60 

Steel  beams  (Pittsburgh),  per  ton . 

31.00 

32.00 

30.00 

29.00 

27.00 

28.00 

28.00 

Silver,  commercial  bars  (N.  Y.),  per  ounce _ 

.69125 

.59875 

.525 

.635 

.6275 

.5925 

.69625 

Copper,  Lake  Superior  ingots  (N.  Y.),  per  lb. . 

.12 

.17 

.13675 

.17625 

.1775 

.15 

.16375 

Lead,  pig,  western  (New  York),  per  lb . 

.03 

.0435 

.047 

.04475 

.048 

.045 

.0475 

Tin,  pig,  spot  (New  York),  per  lb . 

.1375 

.28625 

.3375 

.49375 

.465 

.40125 

.43 

Quicksilver  (Sau  Fran.),  per  flask,  75  lbs . 

37.00 

47.00 

51.00 

41.50 

41.50 

39.50 

40.00 

COAL  AND  COKE. 

Anthracite, stove  sizes  (New  York),  per  ton.. 

4.25 

4.20 

5.00 

5.50 

5.25 

5.00 

5.20 

Bituminous  (Pitts.),  f.  o.  b.  Cliic.,  per  ton _ 

2.75 

3.00 

3.15 

3.225 

3.55 

3.55 

Connellsville  coke,  per  short  ton,  f.  o.  b . 

2.00 

1.75 

2.65 

4.00 

2.25 

2.50 

2.50 

Southern  coke  (Chattanooga),  per  ton . 

2.00 

3.45 

4.50 

5.45 

4.45 

4.95 

4.95 

MINERAL  AND  VEGETABLE  OILS. 

Petroleum,  crude,  in  barrels  (N.  Y.),  per  bbl .. 

1.16 

1.05 

1.43 

1.85 

1.60 

2.50 

2.50 

Petroleum,  refined,  in  cases,  per  gallon  ... 

.078 

.0725 

.0805 

.0835 

.0835 

.085 

.085 

Linseed,  per  gallon . 

.37 

.61 

.73 

.52 

.70 

.53 

Cotton-seed,  crude,  prime  (N.  Y.),  per  lb  . . 

.028 

.044 

.0749 

.0625 

.0634 

.0948 

.0860 

Castor,  No.  1,  per  lb . 

.095 

.12 

.10 

.10 

.10 

.095 

.095 

Olive,  Italian,  in  barrels,  per  gallon . 

.49 

.62 

.65 

.88 

.72 

.88 

.88 

NAVAL  STORES. 

Rosm,  good  strained  (Savannah),  per  barrel  . . 

1.50 

1.20 

4.00 

5.575 

6.30 

3.50 

4.00 

Turpentine,  machine,  reg.  (Savannah),  per  gal. 

.23375 

.325 

.5625 

.3575 

.3825 

.35 

.39 

Tar.regular  (Wilmington,  N.  C.),  per  barrel. . 

1.20 

1.25 

2.00 

2.20 

2.10 

2.20 

2.20 

BUILDING  MATERIALS. 

Brick,  Hudson  river,  bard,  per  M . 

5.25 

6.00 

5.50 

6.75 

6.75 

6.50 

6.00 

Lime,  eastern  common,  per  barrel  . 

.70 

.80 

1.02 

.92 

.92 

.90 

.90 

Nails,  wire,  from  store,  base  price,  jier  keg. . . . 

2.80 

2.60 

2.25 

1.95 

1.95 

2.00 

1.95 

Glass,  window,  10x15  per  box,  50  sq.  feet _ 

1.55 

4.08 

1.91 

2.04 

1.91 

2.14 

2.14 

Pine,  yellow,  10-inch,  per  M . 

17.00 

19.00 

26.00 

26.50 

25.60 

25.00 

25.00 

Timber,  eastern  spruce,  wide  random,  per  M . 

15.00 

18.00 

24.00 

23.00 

23.00 

24.00 

24.00 

Timber,  hemlock,  Penna.,  random,  per  M. 

11.00 

15.00 

21.00 

23.00 

22.60 

24.50 

24.50 

CHEMICALS  AND  DRUGS. 

Alum,  per  lb . 

.0165 

.0175 

.0175 

.0175 

.0175 

.0175 

.0175 

Bicarbonate  soda,  American,  per  lb . 

.015 

.0125 

.0110 

.0110 

.0110 

.0110 

.0110 

Borax,  crystals,  per  lb . 

.0525 

.0775 

.04 

.04 

.0375 

.04 

.04 

Carbolic  acid,  in  bulk,  per  lb . 

.17 

.23 

.075 

.14 

.16 

.0975 

.0925 

Caustic  soda,  60  per  cent.,  per  lb . 

.022 

.02 

.0185 

.0180 

.0180 

.0180 

.0180 

Nitric  acid,  36  degrees,  per  lb . 

.0325 

.0375 

.03875 

.03875 

.03875 

.03875 

.03875 

Sulphuric  acid,  66  degrees,  per  100  lbs. . . 

.85 

1.25 

1.00 

1.00 

1.00 

1.00 

1.00 

Phosphate  rock,  s.  C.,  grd,  per  2,000  lbs  ... 

5.25 

6.00 

6.00 

6.00 

6.00 

6.00 

Alcohol,  94  per  cent.,  per  gallon . 

2.33 

2.45 

2.61 

2.56 

2.56 

2.46 

2.50 

Opium,  per  lb . 

2.00 

3.20 

5.75 

6.95 

7.60 

5.75 

Quinine,  domestic,  in  bulk,  per  ounce . 

.30 

.34 

.14 

.195 

.195 

.23 

.23 

MISCELLANEOUS. 

Hops,  New  York  state,  choice,  per  lb . 

.07 

.15 

.18 

.26 

.22 

.19 

.19 

Rubber,  up-river,  Para,  fine  new,  per  lb . 

.81 

.89 

1.80 

1.08 

1.21 

.88 

.90 

Tobacco,  med.  leaf,  Burley  (Louisville),  per  lb. 

.11 

.08 

.18 

.0765 

.08 

.0836 

.0932 

Paper,  news,  roll,  per  lb . 

.0215 

.0215 

.023 

.0225 

.0225 

.0225 

.0225 

Ground  bone,  fine,  average  per  ton,  steamed.. 

22.00 

18.00 

23.50 

21.00 

21.00 

21.00 

21.00 

Hay,  prime  (New  York),  per  100  lbs . 

.95 

.90 

.975 

1.15 

1.00 

1.05 

1.60 

Cotton  seed  (Houston),  per  ton  2,000  lbs . 

8.00 

14.50 

28.00 

18.00  1 

18.00 

*19.00 

20.00 

*  Nominal,  t  Southern,  t  Hard  Republic  Specular.  {100  lbs. 


BRADSTREET’S,  SATURDAY,  SEPTEMBER  13,  1913 


to  higher  prices  for  eggs,  butter  and 
cheese,  though  beef,  hogs  and  products 
thereof  went  off.  Fruits  rose  on  account 
of  higher  prices  for  lemons,  and  the 
group  covering  hides  and  leather  moved 
higher  wholly  because  of  dearer  hides. 
Metals  advanced  in  a  noteworthy  way, 
scoring  the  largest  single  advance,  for 
which  the  trends  exhibited  by  tin  and 
copper  are  responsible.  A  slight  rise  due 
to  anthracite  coal  is  indicated  by  the  coal 
and  coke  division.  Naval  stores  increased 
because  of  advances  in  rosin  and  tur¬ 
pentine.  Chemicals  and  drugs  increased 
owing  to  higher  prices  for  alcohol,  and  the 
miscellaneous  division  did  likewise  because 


Country-Wide  Highway  Improve¬ 
ment. 

Among  the  movements  which  seem  to 
have  taken  on  a  renewed  impetus  of  late 
years  is  that  looking  to  the  improvement 
of  the  country’s  highways.  It  is  hardly 
necessary  at  this  late  day  to  argue  in 
favor  of  the  economic  importance  of  good 
roads.  That  is  a  matter  which  may  be 
regarded  as  outside  of  the  realm  of  contro¬ 
versy.  Good  roads  reduce  the  cost  of 
transportation  to  a  degree  which  is  cer¬ 
tainly  appreciated  by  farmers  who  are 
fortunate  enough  to  have  such  highways 
available  in  their  neighborhoods,  or  by 
others  who  find  it  necessary  to  make  much 


of  dearer  tobacco  and  hay. 

This  exhibit  shows  that  strength  and 
steadiness  predominated,  only  twenty-one 
articles  having  declined  in  a  month’s  time: 

SEPTEMBER  1,  1913,  COMPARED  WITH  AUGUST  1.  1913. 

INCREASES. 


Hides 

Tin 

Cotton 

Quicksilver 

Wool.  O.  and  Pa. 

Anthracite  coal 

Hemp 

Linseed  oil 

Jute 

Rosin 

Silk 

Turpentine 

Cotton  sheetings. 

Alcohol 

southern 

Opium 

Pig  iron,  southern 

Rubber 

Pig  iron,  Bess. 

Tobacco 

Silver 

Hay 

Copper 

Cotton  seed 

Lead 

DECREASES. 

Hama 

Ginghams 

Lard 

Pig  iron,  eastern 

Rice 

Steel  billets 

Beans 

Cotton  seed  oil 

Flax 

Brick 

Print  cloths 

Nails 

Standard  sheet’gs  Carbolic  acid 

UNCHANGED. 

Hemlock  leather 

Lime 

U  nion  leather 

Glass 

Oak  leather 

Yellow  pine 

Wool,  Australian 

Spruce  timber 

Iron  ore 

Hemlock  timber 

Steel  rails 

Alum 

Tinplates 

Bicarbonate  soda 

Steel  beams 

Borax 

Bituminous  coal 

Caustic  soda 

Con'ville  coke 

Nitric  acid 

Southern  coke 

Sulphuric  acid 

Petroleum,  crude 

Phosphate  rock 

Petroleum,  refin’d  Quinine 

Castor  oil 

Hops 

Olive  oil 

Paper 

Tar 

Ground  bone 

Corn 

Oats 

Barley 

Rye 

Mutton,< 

Milk 

Eggs 

Butter 

Cheese 

Sugar 

Apples 

Lemons 


Flour 
Sheep,  live 
Hogs,  live 
Beef,  carcasses 
Hogs,  carcasses 
Pork 
Bacon 


Wheat 
Beeves,  live 
Horses 
Bread 

Beef,  family 
Mackerel 
Codfish 
Coffee 
Tea 

Molasses 
Salt 
Peas 
Potatoes 
Peanuts 
Raisins 
Currants 

This  list  shows  how  the  various  articles 
fared  over  a  twelvemonth  period: 


use  of  country  roads.  There  may  be  some 
who  do  not  actively  realize  the  impor¬ 
tance  of  good  common  roads,  as,  for  ex¬ 
ample,  the  men  in  cities  whose  business 
does  not  often  lead  them  out  upon  the 
roads  on  which  the  primary  transporta¬ 
tion  of  the  country’s  supplies  is  conducted ; 
but  even  those  must  be  impressed  by  the 
conclusions  reached  by  those  who  have 
devoted  study  to  the  subject.  Years  ago 
it  was  estimated,  on  the  basis  of  experi¬ 
ence  had  in  a  centrally  situated  wrestern 
state  where  considerable  attention  was 
given  to  the  subject,  that  good  roads — even 
good  dirt  roads  at  all  seasons  of  the  year — 
would  reduce  the  cost  of  transportation  of 
the  farmers’  products  more  than  one-half, 
while  good  permanent  roads  would  reduce 
the  real  cost  of  hauling  to  less  than  one- 
fourth  of  that  required  on  the  average  poor 
country  road. 

It  is  doubtless  true  that  the  immense 
development  of  railway  systems  during  the 
last  fifty  or  sixty  years  has  in  a  measure 
drawn  public  attention  away  from  the  im¬ 
portance  of  good  common  roads,  and  a 
similar  influence  has  no  doubt  been  exer¬ 
cised  by  the  development  of  steam  trans¬ 
portation  by  water.  It  is  probable,  on  the 
other  hand,  that  the  impetus  given  to  riding 
for  pleasure  in  recent  years,  at  first  by  the 
bicycle,  and  later  by  the  automobile,  has 
helped  to  bring  the  subject  of  road  improve- 


SEPTEMBER 

1,  1913,  COMPARED  WITH  SEPTEMBER 

1,  1912. 

INCREASES. 

Com 

Potatoes 

Con’ville  coke 

Oats 

Apples 

Southern  coke 

Sheep,  live 

Peanuts 

Petroleum,  crude 

Horses 

Hemlock  leather 

Petroleum,  refin’d 

Hogs,  carcasses  Oak  leather 

Cotton-seed  oil 

Mutton,  carcasses  Cotton 

Olive  oil 

Milk 

Jute 

Turpentine 

Eggs 

Silk 

Tar 

Beef,  family 

Flax 

Glass 

Pork 

Cotton  sheetings. 

Spruce  timber 

Bacon 

southern 

Hemlock  timber 

Hams 

Iron  ore 

Borax 

Butter 

Pig  iron,  Bess. 

Quinine 

Codfish 

Steel  billets 

Tobacco 

Tea 

Tinplates 

Hay 

Rice 

Steel  beams 

Cotton  seed 

Beans 

Bituminous  coal 

DECREASES. 

Wheat 

Lemons 

Quicksilver 

Barley 

Currants 

Anthracite  coal 

Rye 

Hides 

Linseed  oil 

Flour 

Wool,  O.  and  Pa, 

Castor  oil 

Beeves,  live 

Wool ,  Australian 

Rosin 

Hogs,  live 

Hemp 

Brick 

Beef,  carcasses 

Print  cloths 

Lime 

Lard 

Standard  sheet’gs 

Yellow  pine 

Cheese 

Pig  iron,  eastern 

Carbolic  acid 

M  ackerel 

Pig  iron,  southern 

Alcohol 

Coffee 

Silver 

Opium 

Sugar 

Copper 

Hops 

Molasses 

Lead 

Rubber 

Peas 

Tin 

UNCHANGED. 

Bread 

Steel  rails 

Nitric  acid 

Salt 

N  alls 

Sulphuric  acid 

Raisins 

Alum 

Phosphate  rock 

Union  leather 

Bicarbonate  soda 

Paper 

Ginghams 

Caustic  soda 

Ground  bone 

The  index  number  by 

years  is  given 

below  with  comparisons  back  to  1892 : 

1892 . 

..$7.7769  1903.. 

1893 . 

..  7.5324  1904.. 

.  7.9187 

1894 . 

..  6.6846  1905.. 

.  8.0987 

1895 . 

.  6.4346  1906.. 

.  8.4176 

1896 . 

.  5.9124  1907.. 

.  8.9045 

1897 . 

..  6.1159  1908.. 

.  8.0094 

1898 . 

..  6.5713  1909.. 

.  8.5153 

1899 . 

..  7.2100  1910.. 

.  8.9881 

1900 . 

..  7.8839  1911.. 

.  8.7132 

1901 . 

.  7.5746  1912.. 

.  9.1867 

1902 . 

..  7.8759  1913. 

.  9.2145 

The  figures  for  1913  are  based  on  the  index 


ment  once  more  into  the  foreground  of 
public  interest.  At  any  rate,  the  subject 
of  highway  improvement  is  again  attract¬ 
ing  a  wide  degree  of  public  attention,  and 
endeavors  are  being  made  by  a  number  of 
energetic  organizations  to  focus  this  atten¬ 
tion  so  as  to  produce  results  of  moment 
to  the  movement  for  the  betterment  of  the 
country’s  roads.  Matters  connected  with 
highway  improvement  will  be  considered  in 
great  variety  and  detail  at  the  Good  Roads 
Congress,  which  is  to  be  held  at  Detroit 
during  the  week  beginning  September  29 
under  the  auspices  of  the  American  High¬ 
way  Association.  Delegates  from  many 
states  will  be  present  at  this  gathering,  at 
which  the  United  States  government  will  be 
represented  by  Secretary  Houston  of  the 
Department  of  Agriculture,  and  perhaps 
by  other  federal  officials.  Another  gather¬ 
ing  with  the  same  general  purpose  in  view 
has  been  called  by  the  United  States  Good 
Roads  Association  to  meet  at  St.  Louis  in 
November,  and  there  may  be  still  other 
meetings  in  prospect  elsewhere. 

Among  the  organizations  giving  special 
attention  to  the  subject  of  road  improve¬ 
ment  is  the  National  Highways  Asso¬ 
ciation,  which  numbers  among  its  officials 
no  fewer  than  fifty  governors  of  states, 
territories  and  dependencies.  Forty-one 
of  the  forty-eight  present  governors  of 
states  have  accepted  membership  upon  the 
council  of  governors  of  the  association, 
which  numbers  also  among  its  members 
Chairman  Goethals  of  the  Isthmian  Canal 
Commission  and  the  governors  of  Alaska, 


numbers  as  of  the  first  of  January,  Febru- 


Hawaii  and  Porto  Rico. 


It  is  the  belief  of 


United  States  in  the  near  future,  and  it 
aims  to  promote  discussion,  disseminate 
knowledge  and  otherwise  aid  in  promoting 
the  most  useful  development  of  those 
arteries  of  communication.  In  its  view 
the  most  beneficent  results  will  be  obtained 
by  first  securing  the  building  and  perma¬ 
nent  maintenance  by  the  federal  govern¬ 
ment  of  approximately  50,000  miles  of 
highways  throughout  the  United  States  as 
a  great  system  of  national  highways.  That 
end  gained,  the  [association  aims  to  en¬ 
courage  the  building  of  good  roads  every¬ 
where  as  the  collecting  and  distributing 
medium  for  the  traffic  of  the  greater  high¬ 
ways.  As  a  step  in  the  development  of  its 
proposals,  it  has  lately  prepared  a  series  of 
maps  showing  tentative  locations  for  a 
national  highways  system,  which  afford 
a  basis  for  further  consideration,  discus¬ 
sion  and  suggestion  by  all  interested  in 
the  improvement  of  the  country’s  means  of 
communication.  This  is  a  method  of  pro¬ 
cedure  which  seems  eminently  calculated 
to  guard  against  error  in  the  framing  of 
a  great  system,  and  the  idea  of  proceeding 
upon  a  general  plan  instead  of  following  a 
course  of  haphazard  development  seems  so 
entirely  sound  that  an  argument  in  favor 
of  such  a  course  seems  unnecessary. 


The  Cotton  Crop  of  1912-13. 

Reference  was  made  in  these  columns 
last  week  to  the  fact  that  with  a  yield  of 
14,167,115  bales,  nearly  2,000,000  bales  less 
than  that  of  1911-12,  the  cotton  crop  of  the 
season  just  ended  brought  $60,000,000  more 
money  than  did  the  record  yield  of  the 
former  season.  Colonel  Hester’s  detailed 
annual  review,  from  which  the  above  fig¬ 
ures  were  taken,  shows  that  the  weight  per 
bale  of  the  crop  of  1912-13  was  4.2  per  cent, 
heavier  than  that  of  1911-12,  and  that  last 
season’s  crop  was  therefore  equal  to  14,285,- 
000  bales  of  the  preceding  year’s  weights. 
He  adds  that  practically  every  vestige  of 
last  season’s  crop  was  used,  and  the  mills 
of  the  world,  in  addition,  used  726,000  bales 
out  of  the  visible  supply.  The  crop’s  spin¬ 
ning  value  was  also  greater,  averaging 
middling  to  strict  middling,  as  against 
strict  low  middling  to  middling  in  the  pre¬ 
ceding  year.  The  average  price  per 
pound  averaged  12.20  cents  for  middling, 
as  against  10.16  cents  in  the  large  crop 
year  1911-12  and  14.60  cents  in  1910-11.  If 
to  the  value  of  cotton  in  1912-13,  $870,035,- 


059,  is  added  the  value  of  the  seed,  a  total 
value  for  the  year  of  $998,425,059  is  reached. 

An  interesting  estimate  of  the  yield  of 
the  past  three  years,  by  states,  is  to  be 


had  from  the  following  table  (three  figures 
omitted): 

1912-13  1911-12  1910-11 

Alabama . 

.  1,390 

1,738 

1,209 

Arkansas  . 

.  820 

941 

846 

Florida . 

95 

68 

Georgia . 

.  1.920 

2,878 

1,853 

Louisiana . 

.  390 

403 

273 

Oklahoma . 

.  1,061 

1,036 

924 

Mississippi . 

.  1,042 

1,221 

1,239 

North  Carolina . 

.  974 

1,194 

794 

South  Carolina . 

.  1,281 

1,732 

1,231 

Tennessee . 

.  375 

573 

424 

Texas . 

.  4,862 

4,327 

3,259 

Total  crop,  bales . 

. 14,167 

16,138 

12,120 

The  distribution  of  the  oast  two  vears  is 


given  in  the  following  table,  in  bales : 


Port  receipts . 

Overland  to  mills . 

Southern  consumption . 

1912-18 

10,189,071 

1,100,414 

2,969,559 

1911-12 

12,181,621 

1,288,834 

2,744,067 

Less  taken  by  southern  mills 
from  ports . . 

14,259,644 

92,529 

16,209,522 

71,096 

Total  crops . . 

Exports 

Great  Britain  . . . 

France  . 

Continent  and  channel* . 

Canada  . 

14,167,115 

3,590,641 
’  995,592 
4,018,486 
147,162 

16,138,426 

4,243.639 

1,198,174 

5,064,652 

180,794 

Total  exports . 

Stock  close  of  year . 

Northein  mill  takings . 

Av’ge  gross  weight  per  bale,  lbs 

8,757,871 

234,688 

2,488,377 

517.99 

10,687,259 

282,959 

2,631,432 

513.72 

*  Including  Mexico,  Japan  and  China. 


ary,  March,  April,  May,  June,  July,  August 
and  September. 


the  association  that  a  vast  sum  of  money 
will  be  spent  upon  the  highways  of  the 


Exports  of  cotton  fell  off  1,930,000  bales, 
while  the  crop  fell  off  about  the  same 


amount,  or  1,971,000  bales.  Southern  mills 
took  225,000  bales,  or  8.2  percent.,  more, 
while  northern  mills  took  143,000  bales,  or 
5.4  per  cent.,  less,  but  the  estimates  of  con¬ 
sumption  show  record  amounts  north  and 
south,  the  American  consumption  com¬ 
paring  with  the  foreign  consumption  as 
follows : 

1912-13  1911-12 

United  States,  north .  2,917.000  2,481,000 

United  States,  south .  2,970,000  2,744,000 

Foreign .  9,316,000  9,290,000 

Total . : .  14,903,000  14,515,000 

These  figures  point  to  the  world’s  con¬ 
sumption  of  American  cotton  outstripping 
the  production  by  736,000  bales.  Hence 
the  visible  supply  of  American  on  August 
31,  1913,  2,976,000  bales,  compares  with 
3,702,000  bales  on  the  same  date  of  the  pre¬ 
ceding  year.  The  world’s  visible  supply  of 
all  kinds  of  cotton  is  placed  at  4, 958, 000  bales, 
as  against  5,139,000  bales  the  year  before. 


The  National  Bank  Returns. 

In  discussing  the  synopsis  of  the  New 
York  City  national  banks’  reports  to  the 
Comptroller  of  the  Currency,  under  that 
official’s  call  for  the  conditions  of  the  banks 
on  August  9,  it  was  pointed  out  that  the 
date  of  the  call  fell  on  a  Saturday,  and 
that  for  this  reason  comparison  of  the 
figures  thus  obtained  with  the  data  given 
under  preceding  calls  was  to  a  certain 
extent  confused  and  misleading.  The 
same  consideration  applies  to  the  com¬ 
bined  reports  of  all  the  national  banks  in 
the  United  States  and  its  inland  posses¬ 
sions,  which  was  published  in  a  condensed 
form  by  the  Comptroller  early  in  the  pres¬ 
ent  week.  The  changes  which  the  docu¬ 
ment  in  question  shows  in  the  three  lead¬ 
ing  items  of  loans,  individual  deposits  and 
cash  holdings  between  the  date  of  the 
report  and  the  last  preceding,  call  of  June  4, 
1913,  or  that  of  the  nearest  corresponding 
date  a  year  ago,  which  was  September  4, 
are  as  follows: 


Changes  from 

June  4,  1918  Sept.  4, 1912 

Loans . +$20,527,392  +$122,714,254 

Deposits-.-- . -192.122,823  -  130,331,276 

Cash . —  14,813,660  +  3,384,872 


The  discrepancies  which  arise  from  dating 
the  call  on  a  half  holiday  are  quite  ap¬ 
parent,  being  especially  marked  in  the 
case  of  the  decreases  of  deposits,  which 
appear  to  have  been  $192,122,823  since 
June  4  and  $130,331,276  since  September  4, 
1912.  It  is  easy  to  comprehend  that,  had 
the  returns  been  called  for  on  either  the 
preceding  or  the  ensuing  business  day, 
the  comparisons  would  have  been  different 
and  more  in  accordance  with  the  actual 
status  of  the  country’s  national  banks. 
Keeping  the  above  in  mind,  it  appears, 
nevertheless,  that  the  position  of  the  re¬ 
porting  institutions  at  the  time  of  the 
call — that  is  to  say,  at  the  very  inception  of 
the  current  crop-moving  season — was  some¬ 
what  stronger  than  it  was  in  the  earlier 
stages  of  the  same  period  last  year.  It 
would  also  seem  that,  in  comparison  with 
their  position  in  former  years,  the  national 
banks  are  in  better  shape  to  meet  the  re¬ 
quirements  imposed  by  the  harvesting  and 
marketing  of  grain  and  cotton,  the  follow¬ 
ing  table  presenting  the  three  important 
items  of  the  report  for  the  nearest  corre¬ 
sponding  dates  in  the  last  decade: 


Loans  Indio,  deposits  Cash 

1913 . $6,163,555,525  $5,761,338,731  $899,169,374 

1912 .  6,040,841,270  5,891,670,007  895,951,094 

1911 .  5,663,411,073  5,489,995,012  895,475,407 

1910 .  5,367.160,637  5,145.658,367  851,685,037 

1909 .  5,128,882,351  6,009,893,079  854,091,857 

1908 .  4,750,612,731  4,548,135,166  868,424,070 

1907 .  4,678,583,968  4.319,035,402  701,623,632 

1906 .  4,298.983,316  4,199,938,310  628,012,411 

1905 .  3,998.509,153  3.820,681,713  665,553,300 

1904 .  3,726,151,419  3.458.216,668  661.556,530 

1903 .  3,481,446,772  3,156,333.499  554,306,027 


At  the  date  of  the  call  under  considera¬ 
tion  the  percentage  of  reserves  held  by 
all  the  national  banks  was  20.72  per  cent., 
against  20.95  per  cent,  on  June  4  last  and 
20.09  percent,  on  September  4,  1912.  The 
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banks  at  the  central  reserve  cities  held  25.41 
per  cent,  of  reserves,  compared  with  20. 12 
per  cent,  in  June  and  24.74  per  cent,  in  last 
September,  while  all  the  reserve  cities  on 
August  9,  1913,  had  25.33  per  cent.,  against 
25.41  per  cent,  on  June  4  of  this  year  and 
24.84  per  cent,  in  September,  1912. 

The  Slump  in  August  Building. 

There  is  nothing  new  in  the  statement 
that  building  activity  has  been  and  is  de¬ 
creasing,  hence  the  fact  that  August  shows 
a  heavy  falling  off  from  August  a  year  ago 
will  occasion  no  surprise ;  but  it  is  never¬ 
theless  worth  noting  that  the  decrease  in 
August  is  the  largest  reported  in  any 
month  since  July,  1910,  whose  decrease 
from  the  same  month  of  1909  slightly 
exceeded  the  23  per  cent,  loss  shown 
in  August  this  year  from  last.  Omitting 
this  decrease,  it  is  necessary  to  refer  to  the 
record  of  1908  to  find  a  larger  decrease  than 
that  shown  in  the  month  just  closed.  In 
addition,  however,  August  a  year  ago 
showed  a  decrease  of  10.2  per  cent,  from 
the  like  month  of  1911,  so  that  the  August 
loss  may  be  said  to  be  of  a  cumulative 
nature. 

Reports  to  Bradstreet’s  from  135  cities 
of  the  United  States  show  a  total  expendi¬ 
ture  in  August  this  year  of  $60,604,096, 
as  against  $69,443,014  in  July  and  $78,752,- 
037  in  August,  1912.  There  is  here  shown 
a  loss  of  12.7  per  cent,  from  July  and  of 
23  per  cent,  from  August  last  year,  which 
in  turn  decreased  10.5  per  cent,  from  Au¬ 
gust,  1911.  In  addition  it  might  be  noted 
that  the  August  total  is  the  smallest  since 
January  this  year,  and  that  only  forty-nine 
cities  show  gains  over  August  last  year, 
while  eighty-six  show  decreases. 

August  expenditures  at  all  cities  compare 
with  those  of  July  and  August  a  year  ago 


J. 

or  D. 

Aug.,  from  Aug., 

July, 

Cities 

1913 

1912 

1913 

Akron,  Ohio . 

$354,125 

D. 

36.1 

$707,265 

Allentown,  Pa . 

118,000 

D. 

2.4 

113,800 

Altoona,  Pa . 

119,995 

I. 

85.0 

109,896 

Atlanta.  Ga . 

348,056 

D. 

27.0 

434,387 

Atlantic  City ,  N.  J . . . 

94,506 

D. 

56.0 

434,482 

Augusta,  C4a . 

59,015 

D. 

34.5 

27,053 

Bay  City,  Mich . 

16,125 

D. 

70.1 

13.250 

Bayonne,  N.  J . 

63,865 

D. 

59.5 

96,649 

Berkeley,  Cal . 

123,750 

D. 

21.2 

133,000 

Binghamton,  N.  Y  . . . 

121,365 

D. 

26.5 

132,660 

Birmingham,  Ala . 

333,385 

I. 

2.4 

379,317 

Boise,  Idaho . 

59,293 

D. 

33.0 

33,180 

Boston,  Mass . 

817,975 

D. 

65.1 

1,112,550 

Bridgeport,  Conn . 

409,060 

I. 

54.3 

193,027 

Brockton,  Mass . 

67,555 

D. 

72.1 

77,125 

Buffalo,  N.  Y . 

682,000 

D. 

24.2 

908,000 

Butte,  Mont . 

37,500 

I. 

56.9 

97,066 

Canton,  Ohio . 

90,815 

D. 

44.9 

66,200 

Cedar  Rapids, Iowa.. 

250,000 

I. 

24.3 

319,000 

Charlotte,  N.  C . 

39,200 

D. 

51.7 

190,200 

Chattanooga,  Tenn... 

125,435 

D. 

8.1 

68,345 

Chelsea.  Mass . . 

5,750 

D. 

89.2 

30,000 

Chicago,  Ill . 

5,754,900 

D. 

31.7 

6,151,250 

Cleveland,  Oliio _ 

4,041,970 

I. 

92.2 

2,746,310 

Colorado  Springs,  Col. 

16,505 

D. 

38.8 

24,574 

Columbus,  Ohio . 

495,140 

I. 

27.2 

421,945 

Dallas,  Tex . 

405,300 

D. 

34.9 

806,250 

Davenport,  Iowa . 

119,235 

I. 

80.0 

81,650 

Dayton,  Ohio . 

104,495 

D. 

60.9 

244,955 

Denver,  Col . 

233,810 

D. 

57.0 

254,670 

Des  Moines,  Iowa.... 

88,775 

I. 

11.7 

131,164 

Detroit,  Mich . 

2,608,825 

I. 

4.4 

2,038,265 

Dubuque.  Iowa . 

150.000 

I. 

129.7 

50,000 

Duluth,  Minn . 

158,900 

D. 

23.6 

236,413 

East  Orange,  N.  J _ 

104,536 

D. 

11.8 

129,696 

Elizabeth,  N.  J . 

243,291 

I. 

9.0 

183,883 

Evansville,  Ind . 

172,000 

D. 

8.5 

127,792 

Fitchburg,  Mass . 

31,354 

I. 

37.2 

135,950 

Fort  Wayne,  Ind . 

174,175 

D. 

32.5 

255,600 

Fort  Worth,  Tex . 

95,915 

D. 

18.1 

438,277 

Galveston,  Tex . 

34,265 

D. 

93.5 

42,190 

Grand  Rapids,  Midi . . 

220,701 

1. 

10.0 

242.777 

Greensboro,  N.  C . 

9,395 

D. 

58.6 

51,650 

Hagerstown,  Md . 

49,650 

I. 

30.8 

21,600 

Harrisburg,  Pa . 

95,565 

I. 

22.9 

409,055 

Hartford,  Conn . 

554,425 

I. 

7.7 

970,055 

Haverhill,  Mass. . 

90,500 

D. 

37.0 

175,500 

Holyoke,  Mass . 

233,725 

I. 

42.0 

42,950 

Houston,  Tex . 

176,145 

D. 

65.4 

905,945 

Indianapolis,  Ind . 

709,768 

D. 

21.1 

1,120.566 

Jacksonville,  Fla . 

95,625 

D. 

30.6 

140,940 

Kansas  City,  Kans... 

113,753 

I. 

100.8 

52,942 

Kansas  City,  Mo . 

827,475 

D. 

18.6 

857,475 

Knoxville,  Tenn . 

21,767 

D. 

69.2 

17,817 

Lancaster,  Pa . 

65,600 

D. 

22.7 

16,500 

Lawrence,  Mass . 

39,000 

D. 

43.0 

72,600 

Lincoln.  Neb . 

75,115 

D. 

40.1 

126,175 

Little  Kock,  Ark . 

94,786 

D. 

16.5 

62,077 

Los  Angeles,  Cal . 

3,501,593 

I. 

8.8 

3,324,214 

Louisville,  Ky . 

445,210 

D. 

19.2 

348,980 

Lowell,  Mass. . 

44,000 

D. 

57.5 

45,500 

Lynn,  Mass . 

98,100 

D. 

86.0 

315,700 

Macon,  Ga . 

62.195 

D. 

15.1 

138,868 

Manchester,  N.  H _ 

80,509 

D. 

89.1 

162,035 

Medford.  Mass . 

56£75 

D. 

52.6 

121,055 

M  emphis,  Tenn . 

321,116 

D. 

70.8 

304,266 

Milwaukee,  Wis . 

1,155,013 

I. 

12.5 

1,817,077 

Minneapolis,  INI  inn... 

1,211,230 

I. 

15.3 

1,054,970 

/ 

or  D. 

Aug., 

fro 

m  Aug.,  July. 

Cities 

1913 

1912 

1913 

Mobile,  Ala . 

59,880 

l. 

147.1 

38.300 

Mount  Vernon,  N.  Y 

69,280 

n. 

78.2 

34,950 

Nashville,  Tenn _ 

101,224 

D. 

30.8 

56,055 

Newark.  N.  J. . . 

1.814,638 

i. 

101.3 

1,241,963 

Newark.  Ohio . 

12,275 

i. 

55.7 

13,190 

New  Bedford,  Mass.. 

104,720 

D. 

11.1 

224,100 

New  Haven.  Conn... 

258.693 

D. 

11.6 

364,486 

New  Orleans,  La . 

295,260 

I. 

3.8 

563,600 

Newton.  Mass . 

48,496 

D. 

39.1 

75,600 

New  York  City — 

Manhattan  * . 

3,769,400 

D. 

66.9 

7,807,500 

Manhattan  t . 

689,591 

D. 

18.6 

1,348,141 

Bronx* . 

1,021,710 

D. 

53.8 

1.143,650 

Bronx  i  . 

179,933 

I. 

99.0 

156,489 

Brooklyn . ; . 

2,270,373 

D. 

8.1 

2,574,760 

Queens . 

1,099,212 

D. 

28.6 

1,311,488 

Total.  N.  Y.  City. 

9,030,219 

D. 

51.3 

14.342,028 

Niagara  Falls,  N.  Y.. 

74,375 

D. 

47.3 

92,625 

Norfolk,  Va . 

90,457 

D. 

78.2 

264,284 

Oakland,  Cal . 

1,080,99J3 

I. 

80.0 

660,588 

Oklahoma,  Okla . 

4,000 

D. 

88.3 

12,812 

Omaha,  Neb . 

536,515 

I. 

13.0 

392,525 

Pasadena,  Cal . 

120,291 

D. 

47.8 

215,202 

Peoria,  Ill . 

161,510 

I. 

74.5 

152,675 

Philadelphia,  Pa . 

3,696,860 

I. 

9.1 

3,480,700 

Phoenix,  Ariz . 

232,696 

I. 

154.7 

216.439 

Pittsburgh.  Pa . 

1,059,662 

D. 

9.4 

777,128 

Portland,  Me . 

104,750 

D. 

45.2 

98,015 

Portland,  Ore . 

1,236.110 

I. 

12.9 

851,805 

Pueblo,  Col . 

11,570 

D. 

88.3 

74,070 

Quincy,  Ill . 

3,000 

D. 

91.1 

16,500 

Quincy,  Mass . 

76,000 

D. 

20.0 

65,415 

Reading,  Pa . 

94,600 

D. 

13.4 

40,150 

Richmond,  Va . 

304,343 

D. 

26.3 

147,435 

Roanoke,  Va . 

118,895 

I. 

00.9 

198,685 

Rochester,  N.  Y . 

791,643 

D. 

21.2 

511,733 

Sacramento,  Cal . 

150,405 

I. 

30.4 

251,012 

Salem,  Mass... . 

26,795 

D. 

19.5 

9,177 

Salt  Lake  City,  Utah  . 

129,975 

D. 

67.4 

149,740 

San  Antonio.  Tex _ 

225.385 

D. 

30.1 

261,321 

San  Diego,  Cal . 

716.481 

D. 

4.7 

435.380 

San  Francisco,  Cal . . . 

1.613,881 

D. 

17.2 

1,415,819 

San  Jose,  Cal . 

39,160 

D. 

68.0 

25,090 

Scranton.  Pa . 

63,629 

D. 

65.7 

133,510 

Seattle,  Wash . 

582,425 

I. 

3.3 

1,414,620 

Shreveport,  La . . 

101,390 

D. 

76.2 

158,361 

Sioux  City,  Iowa . 

117,350 

I. 

39.1 

174.986 

Sioux  Falls,  S.  D . 

61,750 

D. 

17.0 

55,050 

Somerville,  Mass . 

21,350 

P. 

86.0 

203,955 

South  Bend,  Ind . 

113,472 

I. 

70.5 

57,820 

Spokane,  Wash . 

111,154 

I. 

.9 

169,165 

Springfield,  Ill . 

70,025 

D. 

51.0 

81.075 

Springfield.  Mass _ 

274,495 

D. 

37.4 

274,236 

Springfield,  Oliio . 

52,727 

D. 

25.0 

83,285 

St.  Joseph,  Mo . 

42,970 

D. 

67.6 

57,109 

St.  Louis,  Mo . 

984,915 

D. 

41.1 

742,066 

St.  Paul,  Minn . 

775.146 

I. 

9.0 

933,655 

Stockton,  Cal . 

63,978 

D. 

57.8 

89,695 

Superior,  Wis . 

76,200 

I. 

222.8 

87,450 

Syracuse,  N.  Y . 

498,145 

I. 

49.5 

341,275 

Tacoma,  Wash . 

152,737 

I. 

70.6 

529,599 

Tampa,  Fla . 

246,768 

I. 

549.2 

110.183 

Toledo,  Ohio . 

357,830 

I. 

6.8 

671,605 

Topeka,  Kans . 

44,825 

D. 

50.0 

126,877 

Troy,  N.  Y . 

141,780 

I. 

28.2 

167,840 

Utica,  N.  Y . 

371,255 

I. 

21.6 

278,250 

Wheeling,  W.  Va _ 

73,742 

D. 

74.4 

131,665 

Wilkes-Barre,  Pa . 

137,644 

D. 

43.0 

663,449 

Williamsport,  Pa . 

36,080 

I. 

14.6 

53,833 

Worcester,  Mass . 

241,993 

D. 

58.9 

385,999 

Yonkers,  N.  Y . 

143,600 

D. 

55.3 

115,400 

York,  Pa . 

60,784 

I. 

177.6 

75,675 

Youngstown,  Ohio  ... 

227,725 

D. 

40.8 

201.470 

Zanesville,  Ohio . 

52,775 

I. 

116.8 

7,294 

Total,  135  cities... 

60,604,696 

P. 

23.0 

69,443,014 

*  New  work,  t  Alterations. 


The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  August,  1913,  shows 
the  ebb  and  flow  in  the  building  industry 
in  the  past  thirty-two  months,  as  follows: 

Change, 

1912  1911  percent. 

Jan.,  132  cities .  $41,411,871  $48,555,636  D.  14.7 

Feb..  134  cities .  54,607.238  42,842,495  I.  27.4 

March,  141  cities...  78,588,240  80.470,184  D.  2.3 


First  quarter.... 

.  174,607,349 

171,868,315 

I. 

1.6 

April.  140  cities... 

.  99.561,328 

83,339,805 

I. 

19.4 

May,  141  cities  ... 

.  93,105,947 

79,960,920 

I. 

16.4 

June,  140  cities... 

.  94,707,643 

87,946,080 

I. 

7.6 

Second  quarter. . 

.  287,374,918 

251,246,805 

I. 

14.3 

Six  months . 

.  461,982,267 

423,115,120 

I. 

9.1 

July,  141  cities.... 

.  85,720,991 

78,407,023 

I. 

9.3 

August,  142  cities 

.  81,900,934 

91,268,999 

D. 

10.2 

Sept.,  142  cities _ 

.  67,921,024 

72,225,168 

D. 

5.9 

Third  quarter . . . . 

.  235,642,949 

241,901,190 

D. 

2.6 

Nine  months . 

.  697,525,216 

665,016,310 

I. 

4.8 

Oct.,  143  cities . 

.  72,275,680 

66,746,617 

I. 

8.2 

Nov.,  141  cities _ 

.  69,935,837 

66,049,706 

I. 

5.8 

Dec.,  146  cities _ 

.  73,370.322 

54,315,166 

I. 

35.0 

Fourth  qukrter  . 

.  215,581,839 

187,111,489 

I. 

15.2 

Twelve  months  . 

.  913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

Jan.,  145  cities _ 

.  $54,340,563 

$48,692,024 

I. 

11.6 

Feb.,  145  cities _ 

.  61,141,275 

51,494,295 

I. 

18.7 

March,  146  cities. .. 

.  81,220,557 

79,409,845 

I. 

2.2 

First  quarter.... 

.  196,702,395 

179,596,164 

I. 

9.5 

April,  145  cities  ... 

.  96,918,246 

103,189,722 

D. 

6.0 

May,  146  cities _ 

.  88,706,252 

95,008,769 

D. 

6.6 

June,  146  cities.... 

.  80,859,953 

96.958,920 

D. 

16.6 

Second  quarter  . 

.  266,484,461 

295,157,411 

D. 

9.7 

Six  months . 

.  463,186,840 

474,753,576 

D. 

2.4 

July,  145  cities.... 

.  75,501,375 

87,580,278 

D. 

13.7 

August,  135  cities. 

.  60,604,696 

78,762,037 

D. 

23.0 

For  the  eight  months  of  1913  the  building 
expenditure  at  all  cities  aggregated  $599,- 
292,917,  a  decrease  from  1912  of  6.5  per  cent. 


Decreased  Copper  Supplies. 

Two  factors  operated  to  render  the  Sep¬ 
tember  statement  of  the  Copper  Producers’ 
Association  unusually  interesting.  It  was 
generally  appreciated  that  the  miners’ 
strike  in  the  Lake  Superior  district  and  the 
shutting  down  of  the  mines  there  had  seri¬ 
ously  reduced  the  output  of  copper  during 
the  month  of  August,  and  that  at  the  same 
time  the  renewal  of  active  purchases  for 
consumption  would  make  serious  inroads 
upon  the  accumulated  stock  of  the  metal  in 
this  country.  The  decrease  shown  in  the 
report  of  15,280,908  pounds  in  the  stocks 
between  August  1  and  September  1  was  in 
keeping  with  anticipations  on  the  subject, 
and  in  fact  agreed  rather  closely  with  the 
estimates  current  in  the  trade  prior  to  the 
appearance  of  the  figures.  The  production 
for  the  month  which  they  covered  displayed 
a  decrease  of  6,442,240  pounds,  while  do¬ 
mestic  deliveries  as  reported  by  the  asso¬ 
ciation  increased  14,745,615  pounds,  the 
export  deliveries,  however,  being  5,216,602 
pounds  less  in  amount  than  those  of  July. 
This  change  in  connection  with  the  stock 
on  hand  at  the  beginning  of  August,  which 
was  53,504,945  pounds,  left  a  total  stock  on 
September  1  of  38,224,037  pounds,  making 
the  decrease  above  mentioned  for  the 
month.  Following  are  the  changes  shown 
from  those  of  July,  1913,  and  August,  1912, 
figures  in  pounds: 


July,  1913  Aug.,  1912 

Production . —  6,442,240  —13,996,159 

Exports . —  5,216,602  +  2,778,319 


Domestic  deliveries . +14,745,615  —  5,072,617 

Stocks  remaining . —15,280,908  —  8,477,237 

Following  are  the  August  returns  com¬ 
pared  with  July  and  with  August  a  year 


ago,  figures  representing  pounds:. 

Aug..  1913  July,  1913  Aug. ,1912 
Production  ....  131,632.362  138,074,602  145,628,521 
Previous  stocks  53,504,945  52,814,606  50,280,421 

Total .  185,137,307  190,889,208  195,908,942 

Domestic  deliv.  73,649,801  58,904,192  78,722,418 

Exports .  73,263,469  78,480,071  70,485,150 

Total  deliv...  146,913,270  137,384,263  149,207,568 

Stocks  rema'ng  38,224,037  53,504,945  46,701,374 


The  following  table  shows  production, 
deliveries  and  stocks  for  the  past  year, 
figures  being  in  pounds: 


1913  Production  Deliveries  Stocks 

August .  131,632,362  146,913,270  38,224,037 

July .  138,074,602  137,384,263  53,504,945 

June .  121,860,853  136,520,472  52,814,6  6 

May . ....141,310,416  149,394,299  67,474,225 

April .  135,333,402  164,053,564  75,549,108 

March .  136,251,849  154,284,777  104,269,270 

February .  130,948,881  131,845.015  122,302,198 

January .  143,479,625  125,593,875  123,198,332 

1912 

December .  143,354,042  124,205,519  105,312,582 

November _  134,695,450  125,276,345  86,164,059 

October .  145,405,463  131,726,076  76,744,964 

September....  140, 089, S19  123,725,606  63,065,587 


It  is  to  be  noted  that  the  amount  of 
copper  on  hand  September  1  is  the  smallest 
amount  at  the  beginning  of  any  month 
since  the  Copper  Producers’  Association 
began  the  publication  of  these  returns.  It 
is  approximately  one-third  the  amount  of 
the  stocks  on  January  1  last,  and  compares 
with  a  maximum  surplus  record  of  183,- 
197,073  pounds  in  April,  1909.  Allowance 
must  naturally  be  made  for  the  supplies 
which  are  now  in  the  hands  of  consumers, 
the  sum  of  which  is,  in  all  probability,  con¬ 
siderably  larger  than  was  the  case  a  month 
or  two  back.  Still,  the  conclusion  is  forced 
that  the  supply  of  copper  in  sight  at  the 
beginning  of  September  is  equivalent  to 
only  about  one-fourth  of  the  amount  which 
requirements,  both  domestic  and  foreign, 
can  absorb  within  a  month.  In  fact,  the 
figures  explain  in  a  large  degree  the  recent 
firm  tendencies  of  copper  market  quota¬ 
tions,  and  it  is  even  intimated  that  some 
of  the  large  producing  and  selling  interests 
are  apprehensive  lest  the  upward  move¬ 
ment  in.  prices  should  result  in  a  runaway 
market,  a  result  which  would  be  deprecated 
as  giving  an  undue  temporary  stimulant  to 
production,  while  it  would  also  tend  to 
limit  consumptive  purchasing  to  the  barest 
immediate  requirements. 


Better  Tone  in  Woolen  Goods. 

Boston,  September  11. — American  manu¬ 
facturers  of  woolen  and  worsted  fabrics  for 
men’s  wear  have  little  to  fear  from  foreign 
competition  during  the  coming  spring 
season.  At  least,  this  is  the  opinion  of 
importers  and  others  who  have  made  a 
thorough  study  of  the  situation.  Inciden¬ 
tally,  it  maybe  said  that  this  is  an  outcome 
not  anticipated  when  the  tariff  agitation 
was  begun,  and  is  a  much  more  favorable 
result  than  even  the  most  optimistic  manu¬ 
facturer  dared  to  hope  for.  Naturally,  the 
first  feeling  after  the  announcement  of  the 
proposed  duties  on  men’s-wear  fabrics  was 
one  of  dismay.  It  was  supposed  that  foreign 
manufacturers  would  be  eager  to  compete 
for  the  American  market,  and  indeed  evi¬ 
dence  whs  not  lacking  to  show  that  the 
belief  was  well  founded. 

According  to  the  best  information  avail¬ 
able,  orders  were  actually  placed  in  Bradford 
by  American  buyers,  deliveries  to  commence 
as  soon  as  the  reduced  rates  became  effec¬ 
tive.  English  manufacturers  sought  new 
connections  with  importers  and  distributers 
in  this  country,  and  similar  advances  were 
made  from  this  side  by  factors  desiring  to 
increase  their  trade,  and  who  anticipated 
that  the  domestic  mills  would  be  swamped 
by  the  flood  of  foreign  goods.  That  this 
expectation  was  not  without  foundation  in 
fact  is  shown  by  the  great  increase  in  the 
exports  of  piece  goods  from  Bradford  to 
this  country  and  the  large  volume  of  foreign 
goods  held  in  bonded  warehouses  at  New 
York  and  other  ports. 

What  has  prevented  this  flood  of  foreign 
goods  from  being  placed  on  the  American 
market?  Nothing  but  the  delay  in  the 
passage  of  the  new  bill  by  Congress  and 
the  consequent  necessity  of  paying  the  full 
rates  of  duty  under  the  Payne  bill,  if  the 
goods  were  to  be  available  for  competition 
during  the  spring  season  of  1914.  It  is 
true  that  this  delay  has  been  a  boon  to 
American  manufacturers.  They  have  been 
enabled  thereby  to  make  some  sort  of 
preparation  to  meet  the  changed  conditions. 
Evidently  they  have  made  good  use  of 
these  days  of  grace,  and  having  recovered 
from  the  first  feeling  of  panic,  are  show¬ 
ing  commendable  courage  in  the  face  of 
adverse  legislation. 

It  is  the  testimony  of  importers  and  dis¬ 
tributers  that  the  new  spring  lines  put  out 
this  year  by  American  manufacturers  are 
superior  to  those  shown  in  any  previous 
year,  and  compare  more  than  favorably 
with  anything  in  similar  fabrics  offered 
from  the  other  side.  Jobbers  who  placed 
orders  early  for  English  goods,  expecting 
to  have  them  for  early  delivery,  are  now 
sorry  they  acted  so  precipitately.  Some  of 
them  have  been  frank  enough  to  say  so, 
and  to  acknowledge  that  the  American  mills 
are  offering  goods  far  superior  in  style  and 
finish  to  anything  shown  this  season  from 
the  other  side,  while  the  prices  are  below 
the  level  of  any  possible  importations,  even 
under  the  new  rates.  This  is  true  of  all 
low-priced  and  medium  goods.  Even  on 
the  better  goods  Americans  will  be  able 
to  make  a  more  favorable  competition  than 
was  supposed  possible. 

American  manufacturers  seem  to  have 
accepted  the  situation,  and,  given  free  wool, 
will  be  able  to  compete  with  the  world  under 
the  moderate  protection  afforded  by  the 
Underwood  bill.  Their  attitude  is  perhaps 
best  expressed  in  a  recent  interview  with 
President  Wood  of  the  American  Woolen 
Company,  in  which  he  said:  “We  shall 
make  an  honest  and  determined  effort  to 
operate  our  machinery  under  the  terms  of 
the  new  tariff,  whatever  that  may  be.  I 
believe  that  all  American  manufacturers 
will  do  likewise.  li  we  do  not  succeed,  it 
will  certainly  not  be  our  fault.”  K. 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  September  12. 

*  4  V%  extra.  a  *4%  extra.  b  Shares. 


Stock 

Bonds 

Highest 

Highest 

Sat.,  Sept.  6 

Mon.,  Sept.  8 

Tues.,  Sept.  9 

Wed.,  Sept.  10 

Th,urs.,Sept.  11 

Fri 

,Sept.  12 

and 

lowest 

1914 

and 

lowest 

1913 

out - 

out - 

Last  dividend 

NAME  OF  COM  PA 

< 

V 

< 

5 

© 

£ 

< 

S 

B 

y 

standing 

standing 

declared 

'I81 

Co 

5 

© 

© 

s 

©» 

3 

© 

© 

s 

5 

© 

© 

o 

©> 

3 

© 

_© 

o 

©> 

© 

£ 

©» 

© 

s 

6120,000 

$36,000,000 

11,148,000 

$3 

Sept.  2, 1913 

Q 

2174, 

160 

150 

124*2 

Adams  Express . 

$19,820,000 ) 

3  4a 

■•<8 

7*4 

2*8 

Allis-Chalmers  5th  pd . j 

.. 

.. 

.. 

.. 

.. 

.. 

.  . 

io,o:>  o.ooo  \ 

134 

Feb.  1,  1904 

Q 

104s 

2 

17 

64, 

Allis-Chalmers  pfd  5th  pd . 

77=8 

. . 

158,887,900 
18,380,900  / 

1 

Aug.  25, 1913 
J  uly  15.  191  3 

Q 

Q 

9234 

60 

80;48 

7814 

77=8 

78  V 

78*8 

77V 

777s 

78  Ae 

77 

78  a8 

78  V 

78 

78 

77  V 

77V 

79  V 

77*4 

78  7g 

10,175,000 

63®b 

54  *8 

57 

41*4 

Am.  Agricultural  Chem . 

45  V 

4334 

45*8 

47*4 

47  V 

47V 

48*8 

47V 

48 

27.112,700  i 

IV 

July  15,1913 

O 

10-1), 

98 

99 

90 

Am.  Agricultural  Cliern.  pfd... 

28  V 

27*4 

28 

29V 

28 

29 

.. 

29 

15,000,000  \ 
5,000,000  S 

1  I4 

Nov.  15,1912 
Oct.  1,  1913 

Q 

77 

101  4, 

46  Ha 
90 

504, 

86 

19*4 

70 

29 

71 

27 

71 

28 

71 

27*4 

27 

27  V 

30 

29V 

IV 

Am.  Beet  Sugar  pfd . 

Q 

4,000,000  l 

755,000 

1*4 

Sept.  30,1913 

0 

1"734 

914, 

96  4 

90 

Am.  Brake  A  ShoeFndry . 

5,000,000  5 

2 

Sept.  30, 1913 

Q 

160 

130 

136*8 

128 

Am.  Brake  A  Shoe  Fndry  ptd  . 

35*4 

.. 

.  _ 

133 

133 

133 

41,283,300 ) 
41.233,300  5 

47  *8 

1  1  l4 

16  7b 

21 

Am.  Can . 

31*4 

33*4 

34 

34*e 

33  34 

33V 

34 

33  V 

34 

35  *8 

34  V 

35 

34*8 

34*4 

35  V 

34*4 

35  V 

1*4 

Oct.  1,  1913 

Q 

1264, 

90*8 

129  4, 

80  *•, 

Am.  Can  pfd .  . 

95  Ha 

95  V 

95*2 

96  V 

95 

95  Ha 

98 

96 

977b 

97  7e 

97*4 

97*4 

98 

97  V 

97  V 

30,000,000 
30,000,000 
10,2(54,7  00 
20,553,500 
10,539,300 ) 
2,500,000  5 
20,237,100  1 
10,198,600  5 

Oct.  1,1913 
Oct.  1,1913 

Q 

Q 

63r,8 
120  S* 

49  *8 
115 

56-*8 

117 

46*4 

46*4 

46*4 

48  V 
116 

47 

47*8 

116 

47=8 

47*4 

47=8 

47*4 

47  V 

47*4 

47V 

47V 

47  V 

47  V 

47  V 

47  V 

1*4 

108 

Am.  Car  &  Foundry  pfd . 

116 

60 18 

3034 

4834 

33 14 

36 

36 

36 

8 

Jan.  1,  1913 
Oct.  1,1913 
Oct.  15,  1913 
June  1,1911 
June  2, 1913 

J  cfe  J 

Q 

84:,4 

75  a4 
90 

10834 

78Ha 

60  H4 

63*p 

63  Ha 

63  V 

1J4 

98 

118 

94 

110 

75 

100 

Am.  Coal  Products . 

.. 

.. 

-- 

-- 

-- 

- 

-- 

- 

-- 

-- 

-- 

— 

1*4 

2V 

3 

Q 

J  D 
J&D 

10,000,000 

60 14 

45  ^ 

5730 

33  Ha 

43 

43 

43 

43  V 

43  V 

43*4 

43 

43 

43 

45  l4 

43 14 

44  Ha 

44  7s 

44 

44*4 

99  4, 

95 

98*8 

91*2 

Am.  Cotton  Oil  pfd . 

.. 

119  V 

119 

119 

18,000.000 
11,500,000) 
13.000,000  5 

8 

Oct.  1,  1913 

Aug.  io,  i905 

Q 

225 

160 

175 

115 

120 

120 

12(3 

120 

120 

120 

5,743,000 

‘i 

7l4 

34 

3 

20 

5  *8 
27  H? 

34, 

15*8 

Am.  Hiite  &  Leather . . 

Am.  Hide  &  Leather  pfd . 

-- 

-- 

-- 

23  V 

23 

23 

23 

-- 

■■ 

19,045,100 

2,973,080 

1*4 

July  20, 1907 

30*4 

18 

27*4 

17 

Am.  Ice  Securities . 

24*4 

24 

24 

23*4 

23*4 

23*4 

24 

24 

24  V 

24  V 

2  4V 

2  4  Ha 

24 

24  V 

16,750,000  ) 
16,750,000  5 

177s 

9 '4 

11  Ha 

678 

10*4 

10 

10*4 

9  V 

9*8 

9*8 

9  V 

9  V 

9=8 

134 

Sept.  15,1900 

Q 

31  Ha 

Am.  Linseed  pfd . 

20*4 

26*4 

35*4 

35*4 

25,000.000  ? 
25,000.000  5 

1*4 

134 

Aug.  26. 1908 
Oct.  21,1913 

Q 

47  Ha 
110  Ha 

31*4 

44  Ha 

27 

35 

35 

35 

36  V 

35 

35  5e 

35*4 

35*4 

35  V 

35V 

35  34 

35  x4 

35*4 

35‘‘8 

105 

36*4 

105 

103 

Am.  Locomotive  pfd . 

105 

Q 

9 

5,746,872  ) 
8,729,910  5 

19  H* 
69 14 

434 

13 

Am.  Malt  Corp . . 

Am.  Malt  Corp.  pfd . 

9 

9 

9 

9 

9 

52 

2  V 

May  2,1913 

M  A  N 

42 

61 

45  ^ 

61V 

51  Ha 

51V 

53 

62  V 

52  Ha 

52 

52 

30,000.000 

1  x4 

Oct.  1.1913 

Q 

y 

Q 

89  4, 

84 

86 

79  4, 

Am.  Smelters  Sec.  pfd  B . 

84  V 
68  V 
101 

841e 

84  ^ 

50,000,000  ) 
50,000.000  5 

14,508,000 

1 

wept.  15,1913 
Sept,  2,1913 

91 

74  34 

58  V 

68 

68 

67  Ha 

68  ^ 

68  4 

67  Ha 

68  Ha 

68  7s 

68 14 

68  V 

68V 

67*4 

677e 

69=0 

100?8 

68^4 

69  V 
lOOV 

134 

109  V 

102:,s 

107 

97 

Am.  Smelting  &,  Refining  pfd. i 

101*8 

101  V 

101  v 

101 

101 

101*4 

101 

101 

1 0 1  *4 

101*4 

101*4 

101 

100*4 

100*4 

1007S 

11,000,000) 
4,523,933  5 

3 

lHa 

Oct.  1,1913 
Oct.  1,1913 

Q 

203  l4 
111  Ha 

120 
102 's 

193 

105 

150 

100 

Am.  Snuff  . 

Am.  Snuff  pfd . 

.. 

.. 

.. 

.. 

-- 

-- 

-- 

-- 

-- 

165 

165 

165 

Q 

17,184,000 

5,850,800 

h. 

Sept.  30, 1913 

Q 

44;i8 

26 

40  Ha 

25 

Am.  Steel  Foundries . 

31  78 

31*4 

317b 

31*4 

31*4 

31*4 

45,000,000 

134 

Oct.  2,  1913 
Oct.  2,  1913 

Q 

Q 

Q 

Q 

133  4, 

113  Ha 

118 

104*4 

110*8 

110 

110 

111 

i  iu  v 

111 

113*4 

111*8 

113V 

114  V 

113H2 

114 

45,000,000 

14,000,000 

324,643,000 

134 

124 

115Ha 

116*8 

110*8 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph . . . 

114V 

114  V 

114V 

115  7e 

1157e 

1157a 

1*4 

Sept.  2,  1913 
July  15. 1913 

79Ha 

06 

67*4 

58 

96,662,000 

2 

149  '8 

137*8 
241  V 

140 

125  4, 

131V 

131 

131V 

131*4 

131*4 

131*4 

131V 

131*4 

131*4 

131V 

1307b 

13  >78 

131 

13078 

1307s 

40.242,400  ) 

4,931,900 

5 

Sept.  2,  1913 

Q 

324  4, 

294*4 

200 

Am.  Tobacco . 1 

230 

230 

230 

231 

231 

231 

230 

230 

230 

231 

231 

231 

52,937,200  5 

1*3 

Oct.  1,1913 

Q 

106 

1014, 

106 

96 

idiv 

101 

101  V 

101 

101 

101 

101  V 

101  V 

101  V 

20,000,000 ) 

31 

18 

21 

16*8 

Am.  Woolen  ..' . 1 

.. 

.. 

40,000,000) 

134 

July  15.  i§*13* 
Apr.  1,  1913 

Q 

A  &  O 

94  4, 

79 

81 

74 

79Ha 

79  Ha 

79  Ha 

12,500,000 

17,000,000 

1 

41  •'<8 

25  ‘s 

32*4 

16 

16^ 

16V 
38  V 

16  V 
39*4 

16Ha 

16^ 

16  Ha 

108,312,500 

July  16. 1913 
Jan.  1, 1913 
July  15, 1913 
Sept.  2,  1913 

Q 

Q 

Q 

Q 

F  A  A 

48 

34 

41 4, 

30' *8 

39*4 

39  V 
86  V 

38*4 
86  V 

39 

86V 

38*4 

38  V 

38  V 

39 

38*4 

38*4 

38  7e 

38  V 

38  V 

39  >4 

38=e 

87 

39 

9,559,700 

4,531,300 

2 

127  Ha 

105  Ha 

120 

864, 

Assets  Realization . 

87 

87 

al^ 

104  Ha 

102^ 

**  ' 

173,403,500  ) 

337,412,148 

I'd 

1U34 

103  )4 

106*8 
1  02  *4 

92  7s 
96 

94=8 

94*8 

94V 

94  V 
96*4 

93=8 

96*4 

9334 

94  Ha 

93  Ha 

94  Ha 

96*4 

94=8 

96*4 

96 

95 14 

96:,8 

95  34 

96 

114,173,730  5 

2  V 

Auk.  1,  1913 

104  *4 

101V 

A tcli..  Top.  &  Santa  Fe  pfd _ 

96*4 

96V 

96V 

96V 

96  Ha 

96Ha 

96  V 

9634 

96*4 

96*4 

97 

97 

97 

68,755,700 

144.143,870 

July  10.1913 

J  &  J 

148  4) 

130*4 

133*8 

112 

121  *8 

121V 

121V 

120V 

120  Ha 

120  Ha 

121*4 

121 

121*4 

122 

121^4 

122 

20,000,000 ) 

10,000,000 

1 

July  1,1913 

J  &  J 

60*4 

49 

534. 

40 

Baldwin  Locomotive . ^ 

45  V 

45V 

45  V 

20,000,000  5 
152,246,987  ) 

342 

July  1,  1913 

J  &  J 

108 ‘8 

102*4 

105  4, 

100*4 

Baldwin  Locomotive  pfd . 

343,882,779 

3 

Sept.  2,  1913 
Sept.  2, 1913 

M  &  S 

1 1 1 7e 

101  4, 

106  3e 
88 

90*8 
77  l4 
25 

62  l4 

97 

97 

97 

9634 

96*4 

96*4 

96V 

81V 

96  l4 

96*4 

81V 

96  7s 

96V 

96  Ha 

96  V 

95  7s 

95  7b 

96=8 

96*4 

95*4 

60,000,000  5 

2 

M  &  S 

91 

85“s 

81V 

14,862,000  ) 

26,115,533 

51*8 

27  34 

41^a 

74 

35V 

35V 

35^2 

36*4 

35 

35 

3634 

36  Ha 

36fl8 

35  34 

36 

36*4 

36 

36=8 

14,908,000  5 

ll4 

Oct.  1,1913 

Q 

Q 

y 

80 

74 

72*4 

74 

73 

73  ' 

73 

45,498,000 

17,985,000 

41,750,000 

142 

Oct.  1,1913 

944, 

76*4 

9234 

83  34 

89  7s 

89*4 

89  7s 

89  7s 

89*8 

89  7s 

88  Ha 

88  V 

88  V 

89  V 

88*4 

88*4 

89  V 

88  78 

88  78 

89  Ha 

89*8 

89  a4 

14,698,000 

142 

Oct.  1,  1913 

149 

137  4, 

1377b 

121 

Brooklyn  Union  Gas . 

127 

127 

127 

127  V 

127V 

127  V 

128 

127  7s 

127  V 

7,000,000 

............ 

11  *4 

7  V 

8*4 

6 

Brun.  Terminal  tfc  Ry.  Sec . 

10,500,000  > 

26.174,000 

3 

Aug.  15,1913 

F  A  A 

119  4, 

105 

116 

100  Ha 

Buff.,  Rocli.  &  Pitts . 

6,000,000  5 

3 

Aug.  15,1913 

F  &  A 

137 

130 

Buff.,  Rocli.  &  Pitts,  pfd . 

14,647,000 

34 

Sept.  2,  1913 

Q 

Q 

Q 

F  A  A 

40  *8 

28 

31 

25 

16  ^ 
45 
58  Ha 

14,823,070 

1*4 

July  1, 1913 

72  4, 

49  H* 

56  Ha 
86 

25 

61V 

22*e 

61V 

247@ 
64  Hi 

27 

66*4 

24*8 

65 

25*4 

66 

27  V 

66*4 

24  7e 

26  r4 

05  Ha 

26^ 
65  U 

25  Ha 

20 

25  Ha 

bo 

25 

2534 

25  Hj 
65 

25V 

65 

12,436,514 

134 

Oct.  1.1913 

95  Ha 

84 

65 

65  V 

65  V 

65 

65  » 

65 

15,000.000 

22,630,000 

142 

Aug.  1,1913 

67  7s 

65 

Canada  Southern . 

200,000,000 

38,648,633 

36,764,150 

242 

Oct.  1,  1913 

y 

283 

226  4 

28634 

208  Ha 

Canadian  Pacific  . . 

221V 

220  7e 

220  V 

221 

220  Ha 

220  Ha 

220  s8 
22  34 

219Ha 

220  ce 
22  34 

222  V 

221V 

222  *»t 

224  V 

222 

224  S. 

227  7s 

224Ha 

227 

39,701,030) 

33*8 

30^ 
97 14 

17 

88 

22*4 

22*4 

2234 

2234 

24  l4 

2  3  Ha 

24 

24:j8 

24  V 
93 

24l4 

24=8 

2414 

24V 

33,299,050  5 

134 

Oct.  1,  1913 

y 

y 

100  Ha 

80 

Central  Leather  pfd . 

94Hi 

94V 

58 

94  V 
58 

94  Ha 

94  Ha 

94  Ha 

92*4 

92*4 

92*4 

93 

93 

62,795,800 

165,993,872 

40,811,000 

1 

Sept.  30,1913 

85 14 

20  34 

39  Ha 

68(4 

80 

51^ 

58 

58 
13  Ha 

57V 
13  V 

577a 

13V 

58 

57V 
13  V 

58 

58V 

58 

58*4 

60  Ha 

5834 

60V 

13*8 

45,246,913  ( 

15*8 

17  78 

10*8 

Chic,  Great  Western . 

13V 

13V 

13=8 

13=8 

41,021,402  5 

30  Ha 

35 

23 

98*8 

29  7b 

297e 

29  7s 
106 

297e 

107 

29  7s 

106*4 

29  7e 

1 06  a4 

116,348,200  ( 

147,807,500 

2  >-2 

Sept.  2,  1913 

M  AS 

117*8 

99*8 

116*4 

Chic,,  Mil.  A  St.  Paul . 

106*4 

106*4 

106*4 

106*4 

105*4 

105V 

105*4 

105 

105*4 

106*4 

105*4 

106*4 

106*4 

10534 

116,274,900  5 

342 

Sept.  2, 1913 

M  A  S 

146 

139  U 

145 

1324, 

Chic.,  Mil.  A  St.  Paul  pfd . 

133V 

132  V 

132  Ha 

133 

133 

133 

133 

133 

133 

74,877,200 

251,189,600 

14, 

Sept. 20, 1913 

O 

190 

190 

Chic.,  Rock  Island  A  Pacific... 

11,256,800  ( 

?5,047,000 

342 

Aug.  20, 1913 

F  A  A 

144 

126 

125 

1194, 

Chic.,  St.  P.,  Minn.  &  Omaha.. 

18,556,200  $ 

3  Ha 

Aug.  20, 1913 

F  &  A 

156 

150 

150  4, 

130 

Chic., St.P.,  Minn.  &  Omaha  pfd 

19,542,800  \ 

69,010,000 

2 

Feb.  15,1910 

FA  A 

24y 

17 

18 

74, 

Chic.  &  Alton . 

20,423,300  5 

2 

Jan.  16, 1911 

J  &  J 

40 

25 

25*4 

17*4 

Chic.  &  Alton  pfd . 

24  V 

24  V 

24  V 

25 

25 

25 

130,114,500  £ 

187.699,000 

la4 

Oct.  1 , 1913 

y 

145 

134  4, 

138 

123*4 

Chic.  &  Northwestern . 

127  V 

127V 

127  V 

128*4 

128  *4 

128*4 

128V 

128  V 

128V 

22,395,000  > 

2 

Oct.  1,1913 

y 

198 

183 

189 

181 

Chic.  &  Northwestern  pfd . 

3,890,700 

2,296,500 

75c. 

Sept.  30,1913 

y 

50  V 

25 

47*8 

30*8 

Chino  Copper . 

44*4 

44 

44  34 

45  V 

44V 

437e 

42  34 

437e 

44=e 

43  V 

44 

44l8 

43*8 

43*4 

44  V 

44 

44  V 

47,056,300  \ 

87,736,723 

2 

Sept.  1,  1910 

y 

62  Ha 

45  4 

54 

34  7e 

Cleve.  Cin.,  Chic.  A  St.  L _ 

10,000,000  5 

14, 

July  21,  1913 

y 

101  V 

95 

95 

75 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 
Colorado  Fuel  &  Iron . 

34,235,500  \ 

0,749,000 

ly4 

Apr.  15,1902 

43*4 

23  l8 

41  Ha 

24  Ha 

31V 

3~V 

31V 

31V 

31V 

31V 

33 14 

31*4 

32  7e 

33  V 

32  V 

32  V 

33  V 

32=e 

33*4 

2,000,000  5 

4 

Jan.  1,1914 

140 

106 

155 

150 

Colorado  Fuel  A  Iron  pfd . 

31,000,000) 

45,283,900 

1 

Dec.  31,1912 

45 

32  4, 

33 

2334 

Colorado  &  Southern . 

29V 

29V 

29  V 

8,500,000  > 

2 

Apr.  1,1913 

A  &  0 

76  78 

72 

69 

64 

Colorado  A  Southern  1st  pfd. 

8,500,000 ) 

24,410,000 

2 

Apr.  1,  1913 

A  &  O 

71 

66 

65  Ae 

55 

Colorado  A  Southern  2d  pfd .  . 

25,000,000 

142 

Julv  31,1913 

Q 

106  4, 

100 

102*8 

102 14 

Consolidation  Coal . 

99,816,500 

1,236,000 

142 

Sept.  15, 1913 

y 

149  Ha 

135*4 

142*8 

125  ^ 

Consolidated  Oas . 

131 

131 

107s 

131 

11 V 

131 

llfl8 

131 

11*4 

131 

11*8 

132 

132 

132 

133 

132*4 

133 

133 

1 32  a4 

132  V 

11  V 
68  V 

133  Ha 

133 

133 

11*4 

49,777,300) 

8,873,200 

22*8 

10 

17  ^ 

7;j8 
61  Ha 

11V 

11V 

ii 

11*8 

11V 

68 

11*4 

68 

11*8 

68 

1134 

69 

HHa 

68 

11*4 

11=8 

29,826,900  5 
30,277,000 

“4, 

2  42 

July  15,1913 
July  21, 1913 

Q 

y 

89  4, 
597 

75 

530 

79*4 

570 

Corn  Products  Refining  pfd _ 

Delaware,  Lack.  A  Western... 

390 

42,503,000 

68,171.000 

24, 

Sept.  20,1913 

Q 

1754, 

162 

167 

147Ha 

Delaware  &  Hudson . 

160 

160 

160 

I  60  V 

160  V 

160V 

160  V 

160  V 

160  V 

38,000,000  ) 
49,779,800  5 

113,611,000 

242 

Jam  To',  1911 

j  &  j 

24 
46  l4 

18  4, 
34)4 

23*e 

41 

13^ 

23 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd . 

-- 

- 

-- 

•• 

- 

-- 

-• 

-- 

12,500,000 

24,950,000 

142 

Sept.  1,  1913 

y 

76  V 

61  *4 

80*e 

67  4, 

Detroit  United  Railway . 

72  34 

72  34 

7234 

73*4 

73*4 

73*4 

30,808,481 

14,092,270 

Ha 

Oct.  31, 1912 

Q 

36  l4 

20 

21*4 

934 

Distillers  Securities . 

13 

13 

13 

13 

12*4 

12*4 

12V 

12V 

12V 

13 

12*8 

12=8 

13 

13 

13 

12,000,000  ) 

20,000,000 

.......... _ 

11*4 

8 

8V 

5 

Dul. ,  South  Shore  &  Atl  . . 

10,000,000  5 

. . . 

23 

14 

16  l4 

10 

Dul.,  South  Shore  A  Atl.  pfd 

15,886.407 

10.798,000 

1*4 

Oct.  25,  1913 

Q 

100 

92  >-2 

93*8 

88  4, 

DuPont  de  N.  Powder  pfd . 

88  V 

88  V 

88  V 

112,378,900 ) 

39‘« 

30 

32  ^ 

20 14 

Erie . 

29 

28*8 

29 

28  n8 

28  l4 

46*4 

283s 
46  L4 

28=8 

28*4 

28  V 

29 

4634 

28  V 
46*4 

29 

4634 

29  V 

28*4 

28*4 

29  V 
47V 

28  7e 
47 

29,38 
47  Ha 

47,892,400  > 

201,810,400 

2 

Feb.  28,1907 

F  &  S 

57  7e 

474, 

49  4, 

33  4, 

Erie  1st  pfd . 

16,000,000) 

2 

Apr.  9, 1907 

48 

38 

41 

28*4 

Erie  2d  pfd . 

37 

37 

37 

37 

37 

37 

38 

37V 

38 

1  Ha 

Jan.  15,1909 

y 

21*4 

11  >4 

18 

12 

Fed.  Mining  A  Smelting  . . 

12,000,000 

142 

Sept.15, 1913 

Q 

5234 

37  V 

44 

33 

Fed.  Mining  A  Smelting  pfd 

9,842,700 

1  Ha 

Sept  1, 1913 
Oct.  1, 1913 

Q 

y 

y 

225 

128 

185  ^ 
109  7b 

175 

104 

General  Chemical . 

13,750,000 

142 

115 

106  4 

'  * 

105 

105 

105 

*“ 

*  * 

*" 

10*5 

105 

105 

** 

*  * 

** 

**■ 

101,202,010 

12,293,000 

11,921,000 

2 

Oct.  15, 1913 

188  4, 

155 

187  ' 

12934 

General  Electric . 

144*8 

144*e 

1 4  4  *8 

144*4 

14434 

14434 

145  V 
36 

144  Ha 

145 

36 

147 

145  3e 

147 

16,37 1 ,000  ) 

427s 

30 

40 

81H* 

25 

70 

General  Motors . 

General  Motors  pfd  .. 

35  a4 
81 

35*4 

81 

35  x4 
81 

36 

14,936,800  5 

342 

May  1,  1913 

M  &  N 

82*4 

70  >4 

*  * 

** 

*• 

** 

■■ 

** 

** 

** 

60,000,000 

1 

Feb.  15,1913 

81 

60  4, 

68 

25  Ha 

Goodrich  B.  F . 

29 

29 

28  7s 

29 

29 

134 

Oct.  1,1913 

y 

1094, 

105 

105*4 

88=8 

Goodrich  B.  F.  pfd  ... 

90 

90 

90 

90 

61,500,000 

14, 

Sept.  2,  1913 

y 

y 

74  4) 

50 

209,390,100 

109,385,909 

1*4 

Aug.  1,  1913 

143*4 

120 

132*8 

115  V 

Great  Northern  pfd  ... 

126*4 

126  V 

12634 

126*4 

126V 

126V 

126  V 

126  V 

126  V 

127*4 

126  V 

127*4 

127*4 

127 

127V 

128 

127*4 

128 

20,793*30*6 

11,000,000 

............ 

50c. 

Dec.  27, 1912 

53 

36 

41*4 

25  Ha 

Great  North.  Ore  Properties 

34 

34 

34 

34 14 

34 

34  V 

34  V 

34  Ha 

34Ha 

34  Ha 

34  '-2 

34  V 

35  Ha 

34  V 

35 

............ 

3 

Oct.  1,  1913 

y 

62  •‘e 

47 

52*4 

40 34 

Guggenheim  Exploration . 

48*8 

47  V 

48*e 

48  V 

47  V 

47V 

48 

47V 

48 

48  V 

48 

48 

48  V 

48 

48 

23,886,000 

Sept  30,1913 

y 

150 

127 

125 

Hocking  Valley . 

2 1,840,000 

Sept.  25, 1913 
Sept.  2, 1913 

1 12 

86  4, 
120*8 

1 19  4, 
12878 

100 

104H* 

Homes  take  Mining . 

Illinois  Central . 

*  * 

109,296,000 
14,458,860 
93,262,192 ) 
45,740,000  S 
7 .869,000 ) 

185,636,000 

242 

M  &  S 

141  V 

lo'fW iriswi 

108  Ha 

1534 

108 
15  34 

10*8 

108 

108  V 
157e 

10  8  Ha 

1534 

108U 

110 

109 

110 

1 09 

109 

15  V 

109 

1 558 

11078 

157e 

1 T634 

1534 

iio34 
15  34 

6,000,000 

-- 

.. 

21* 

19  4, 

14*8 

Inspiration  Cousol.  Copper  . . . 

1534 

15V 

15  Ha 

15=8 

15y4 

1578 

1534 

15  34 

1534 

67,825,600 

13,000,000 

'i  ‘4 

..... ...... ... 

2  2 

16*4 

19*8 

12*8 

1  nterboro-  Metropolitan 

16 

16 

16 

10l4 

15  78 

16 

157s 

61V 

16 

1  6  l4 

1578 

6134 

15  7h 

16 

157« 
62  V 

16 '*8 
63r,8 

16 

62:*8 

16:*8 
63  a4 

July  1,  1907 

y 

6  7:ts 
53  Ha 

533s 

30 

65,38 

39 

90 

110 

45 

Interboro-Metropolitanpfd _ 

International  Agricultural 
International  Agricultural  pfd . 
Intern’l  Harv’erof  N.  J 

62  7s 

62*8 

62  °8 

6  £>  ;14 

62  ~ 

62*4 

62r,8 

6134 

62  7e 

62  V 

62*4 

62  h* 

13,040,200  J 
29.440,000 

342 

14, 

Jan.  15,1913 
Oct.  15,  1913 

J  A  J 

y 

99 

89  V 

23 

96 

109 

109 

109 

38,198,300 

29,405,400 

. 

1  *4 

Sept.  2,  1913 

y 

.. 

116 

in 

Intern'l  Harv’erof  N.  J.  pfd 

116 

116 

116 

. 

1  *4 

Oct.  15.  1913 

y 

.. 

108*4 

95  Ha 

Intern’l  Harv’er  Corp. . . 

108 

108 

108 

108*4 

108*4 
114  V 

10834 

114  Ha 

Sept.  2,1913 

1 14  Ha 

in 

iDtern’l  Harv’er  Corp.  pfd. 

114 

114 

114 

114V 

49,931,735  ( 
51,730,971  5 
17,442,800  ) 
22,406,700  5 
17,762,500  ) 
11,350,000  5 
3,917,800  j 
2,976,500  5 

70,887,000 

** 

- * . 

-  * 

77b 

20  l4 

4 

1534 

4\* 
19  Hi 

27b 

12  V 

International  Mer.  Marine _ 

International  Mer.  Marine  pfd 

** 

-- 

-• 

-• 

- 

- 

-- 

■■ 

-- 

-- 

-- 

-• 

17 

17 

17 

15,970,000 

i 

July  i.  1899 

1934 

9*8 

12*8 

7  V 

International  Paper. . 

Ha 

July  15, 1913 

y 

62  7b 

45  78 

48  4, 

36 

I  nternational  Paper  pfd  . . 

37 

37 

37 

10,000,000 

13,370,000 

*•2 

lHa 

Apr.  1,1905 
Feb.  1, 1913 

y 

y 

34 

84*8 

15 

12 
63 
10  4, 

18*-, 

70 

10*8 

6 

22*4 

6 

International  Steam  Pump _ 

International  Steam  Pump  pfd 
Iowa  Centra] . 

-- 

-* 

•- 

658 

23 

6*8 
23  V 

6*8 
23  V 

-- 

-- 

23V 

23  V 

23  V 

1  Ha 

Mar.  i,  190) 

J  A  D 

30 

22 

23 

13 

15,(K)0,000 
30,000,000  ) 
21,000,000 ) 
3,000,000 

44,567,000 

1 

July  1,1913 

y 

81 

744, 

78 

53Ha 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

53  V 

53V 

53  V 

“ 

*' 

46,000,000 

‘i 

. . . 

Q 

31  l4 

22  Ha 

28*8 

21*8 

Kansas  City  Southern . 

25*4 

25 14 

25*4 

25 

25 

25 

26  Ha 

25 

26  V 

26  V 

25  7e 

23 

25  7e 

25*4 

25  V 

July  15, 1913 

65  5e 

56 

61  4, 

56 

Kansas  City  Southern  pfd  .... 

58 

58 

58 

3 

Oct.  1,1912 

A  A  0 

78u 

67 

77*-, 

76 

Knickerbocker  Ice  pfd. 

10,700,000 

11,840,000) 

34,999,000 

1 

Jan.  31, 1913 

554, 

28 

49  78 

29  7s 

Lacka  wanna  S  teel.  .* _ 

38  Ha 

38  Ha 

38  Ha 

20,000,000 

1 J4 

Sept.  16,1913 

y 

108*4 

102*8 

104  Ha 

90*4 

Laclede  Gas . 

96 

96 

96 

96  V 

96  V 

96  V 

98 

98 

98 

100 

100 

100 

10,875,000 

18 

1 1  Ha 
30 

HHa 

35 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd  . 

"  * 

11,840,000! 

1 

Jan.  15,1908 

J  A  J 

40 

20*4 

*  ‘ 

** 

** 

*  * 

" 

*  * 

** 

"" 

*  " 

*” 

** 

ii 

21 

2'i 

*■ 

** 

*  * 

109,406,107 

6 

June  29, 1913 

J  &  J 

495 

450 

500 

470 

Lake  Shore . 

60,608,000 
21,496,400  ) 
15,383,800  5 
12,000,000 

68,878,000 

5 

July  12,1913 

J  &  J 

185*4 

155  7o 

168*8 

1414, 

Lehigh  Valley . 

154 

151 

154 

154 

153*4 

153*4 

153  7e 

152V 

13378 

155 

154V 

155 

155 

154 

154  V 

156  V 

155 

155  V 

30,446,550 

3 

Sept.  1,  1913 

y 

225 

1567e 

235 

195 

Liggett  A  Myers . 

47,562,654 

134 

1 

Oct.  1,1913 
Nov.  2.1896 

y 

US 

54  4, 

105  4, 
434, 

1164, 

43*8 

106  V 
30 

Liggett  A  Myers  pfd . 

Long  Island . . 1 

-- 

-- 

-• 

-- 

•• 

:: 

-- 

-• 

-- 

-- 

-■ 

::  1 

114 

114 

114 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  September  12. 


‘Scrip.  t  Stock.,  t  Also  2%  extra  payable  Jane  27. 


Stock 

Bonds 

Highest 

Highest 

Sat.,  Sept.  6 

Mon.,  Sept.  8 

Tuts. ,  Sept.  9 

Wed.,  Sept.  10 

Thurs.,Sept.  11 

Fri. ,  Sept.  1 2 

out¬ 

standing 

last  dividend 
declared 

and 

standing 

■Sfe 

lowest 

1912 

lowest 

1013 

NAME  OF  COMPANY 

c* 

5 

O 

«0 

O 

5 

CD 

s 

0 

«o 

O 

s 

> 

3 

0 

00 

O 

S 

> 

85 

3 

0 

•S 

O 

5 

3 

0 

•S 

so 

O 

O 

< 

CD 

S 

0 

«Q 

O 

O 

$8,000,000 

47*8 

30 

39% 

105 

95 

142% 

21 

Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd  . . . 

Loose-Wiles  Biscuit  2d  pfd _ 

Louisville  &  Nashville . 

34  % 

34% 

34% 

36  *8 

35% 

36:<8 

2,000,000 

1  34 

July  1, 1913 
Aug.  1,  1913 
Aug.  9,1913 

Q 

Q 

F  &  A 

105  :*8 
92  34 
170 

102  y 

90 

138 

-  - 

•• 

-  - 

-  - 

.. 

.  • 

. . 

.. 

.  . 

5,000.000 

134 

3*9 

84 

126*4 

100 

100 

100 

100 

100 

100 

72,000,000 

41,380.400 

$137,627,500 

136 

136 

136 

•• 

135% 

135% 

135% 

136 

136 

136 

- 

- 

138 

136% 

138 

Oot.  1,1913 
Oct.  1, 1913 
Oct.  1,1913 

Q 

Q 

Q 

92  y 
71 

13834 

75 

66 

128  Si 

87 

69 

132% 

75% 

64 

125% 

Mackay  Companies . 

Mackay  Companies  pfd . 

50,000.000 

1  ~ 

•• 

-- 

-- 

68 

130 

70 

24% 

136% 

68 

00,000,000 
15,000,000 
40,234,600 
3,724,085 
25,206,800 ) 
12,603,400  ! 

40,760,000 

1% 

130 

67% 

130 

67% 

130 

130 

63 

130 

66 

-• 

-- 

68 

'  5,8051)00 
58,000 

l1* 
1  % 
50c. 

Sept.  1,  1913 
Auk.  30, 1913 

Q 

Q 

88 

90's 

69 

62  a4 

76% 

78*4 

66 

55 

May  Department  Stores . 

Mexican  Petroleum . 

67% 

70% 

24% 

66 

70 
24  x4 

68% 

24% 

135 

70 
24  % 
135% 

67% 

69 

24 

137% 

67*9 

68*4 

23  34 
136°g 

67% 

68% 

23% 

137% 

70 

69*4 

23% 

137% 

69  r8 

24 

13834 

Aug.  15. 1913 

« 

30  l4 

23  % 

26  y 

20% 

Miami  Copper . 

23  l4 

23*4 

23  l4 

24% 

23% 

24% 

24 

64,215,000 

3^ 

3*9 

Oct.  15,  1913 
Oct,  15,1913 

A  &  O 
A  &  O 

154  Si 
158 

129 

146 

142*4 

150 

115*4 

133 

Minn.,  St.  P.  &  S.  S.  Marie.... 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 
Minn.  &  St.  Louis . 

139% 

15,3 , 0,200  ( 
5,917,500  5 
63,300,300 ) 
13,000,000 ) 

21,135,000 

2*9 

2*9 

Jan.  15,1904 
Jan.  15,1910 

J  &  J 

27 'a 
57 

18y 

40 

23  ^ 
47 

12 

32 

-- 

-- 

-• 

-- 

-- 

-- 

-- 

14% 

14% 

14*12 

.. 

76,300,300 

2 

Mayio,  Y913 

MAN 

3 1  % 
66 

25  S2 
57^ 

29*8 
64 34 

18% 

62 

Missouri,  Kansas  &  Texas 
Missouri,  Kansas  &  Texas  pf<’ 
Missouri  Pacific . 

22% 

22^ 

22  ^ 

22% 

22 

22 

22 

22 

22 

22% 

22 

22% 

22% 

22  % 

22*4 

22*9 

22% 

22% 

82,702,585 
10,000,000 
29,236,000 ) 
24,804,500  5 
15,591,800 
8,546,600 

133,321,500 

15.865,000 

2*2 

Jan.  30. 1908 

J  <&  J 

4734 

35 

43% 

25% 

29  34 

29% 

29% 

30 

29% 

29% 

29% 

29% 

29% 

3*0 

30 

30*4 

30 

293, 

29% 

30*9 
140 
128  T 

30 
140 
126  % 

30*4 

140 

3*9 

134 

Aug.  1,1913 
Oct.  15,1913 

F*  A 
Q 

180 

161 

160  *4 

114 

170 

128  y 

132% 

104 

Nashville,  Chat.  &  St.  Louis. . 
Nat.  Biscuit . 

134 

Aug.  30, 1913 
July  1,1905 
Mar.  31,1913 
Sept.  30,1913 

Q 

131 
26 
95  % 
68*4 

122 

1214 

88 

51% 

124% 

i9y 

92*4 

56*4 

116 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp . 

Nat.  Enameling  &  Stamp,  pfd. 

14*4 

14 

14*4 

14% 

14*4 

14% 

.. 

.. 

.. 

14% 

84% 

14% 

84% 

14*4 

120% 

120% 

120% 

134 

% 

Q 

Q 

75 

44 

-- 

-- 

-- 

-- 

.. 

20,655,400 

24,367,600 

49% 

49% 

49% 

84*4 

.. 

134 

Sept.  15,1913 
Feb  10,  1913 

Q 

F  &  A 

110% 
71 
36  7e 

losy 
62  y 

26;*s 

107% 

59 

27% 

102*4 

35 

9 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. 

'  * 

-  - 

*  * 

"  * 

-  ' 

107% 

107% 

107% 

105% 

105*9 

15*9 

105% 

15% 

-  • 

.  . 

28,831,000) 
120,318,587  5 
9,996,970 
27,436,800 

135,566,915 

2 

37  %c. 

15% 

17% 

15% 

16% 

15% 

17% 

16% 

17% 

15 

17*3 

16% 

17% 

15% 

17*4 

15*4 

16% 

15*4 

17% 

15 

15 

15 

Sept.  30,1913 

Q 

24*8 

18  *4 

20 

13 

N  evada  Con.  Copper . 

17% 

17*4 

17% 

17% 

44,274,000 

1734 

17% 

17% 

12 

Aug.  1,1913 

Q 

395 

305 

362 

275 

New  Jersey  Central . 

10,000,000 

3,000,000 

1*3 

Sept.  18, 1913 

y 

85 

50 

82  y 

56 

*  ‘ 

*  * 

" 

•* 

-- 

2*22,729.300 

14,000,000) 

346,028,225 

1*4 

4 

Oct  15,1913 
Mar.  1,1913 

Q 

Annual 

121  y 
6i% 

106y 

53 

109% 

63*4 

93  7e 
51 

N.  Y.  Central  &  Hudson  River 
N.  Y.r  Chic.  St  Ti 

95% 

95^2 

95% 

95% 

95 

95% 

96*4 

94% 

96 

97*4 

96% 

97% 

97 

96 

96 

98% 

96*4 

98 

5,000,000  > 

28,880,000 

2*3 

Sept.  2, 1913 

M  &  S 

103 

102y 

102 

102 

N.  Y„  Clue.  <fc  St.  L.  1st  pfd... 
N.  Y„  Chic.  &  St.  L.  2d  pfd.... 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western . 

N.  Y.  State  Railways . 

*  * 

‘  ‘ 

*” 

** 

•* 

** 

** 

•* 

-- 

11,000,000) 
7,000,000 ) 

12,650,000 

2% 

Sept.  2,1913 

M  &  S 

90 

23 

85 

18 

-■ 

-- 

10,000,000  5 

1 

Oct.  16, 1911 

A  &  O 

50 

32 

'  ‘ 

*  ■ 

** 

** 

*• 

•* 

*■ 

*’ 

*- 

•* 

*- 

-* 

-- 

180,013,200 

58,113,982 

23,814,900 

16,000,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000 

1% 

2 

1*3 

>3 

Sept.  30, 1913 
Aug.  4,1913 
Oct.  1, 1913 
Oct.  1,1913 

y 

Q 

y 

142 
41 34 
9334 
55 

126 
297a 
83  y 
4  3  >4 

129% 
33% 
87  y 
47y 

89% 

25% 

86% 

40 

91% 

90 

91% 

92% 

90% 

92 

90% 

89% 

90% 

OO^ 

30*8 

90 

29% 

90  4 
30*8 

91 

29% 

90% 

29% 

90% 

29% 

91*9 

297b 

90% 

29% 

9*i 

29  7s 

22,991,700  5 
29,793,300 
9,000,000 
248,000,000 
15,000,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 

1^2 

Sept.  19,1913 

Q 

11914 

10734 

lisy 

98 

Norfolk  &  Western . 

105 

ll)434 

104  34 

105 

104% 

111 

104% 

IHI4 

105% 

72% 

112% 

105% 

72% 

111% 

105% 

72% 

112% 

105*12 

105*4 

112*9 

105*9 

112% 

2% 

105% 

73% 

113% 

105% 

73% 

112*4 

1 

m 
1 14 

1 34 

Nov.  19. 1913 
Oot.  1, 1913 
Dec.  16, 1912 
Aug.  1,  1913 

y 

Q 

Q 

y 

92 
87  7s 
79% 
131% 

88 
74  y 
56 

115% 

87 

8iy 

7534 

122% 

80*4 

60 

60 

101% 

Norfolk  &  Western  pfd . 

N  orth  American . 

Northern  Ohio  Trac.  <fc  Light. . 
Northern  Pacific . 

iii°0 

2^ 

111*4 

2% 

n'i% 

2% 

111% 

111% 

2% 

20% 

111% 

2% 

20%. 

m% 

2% 

21 

112% 

73% 

113% 

36c. 

Dec.  20,1902 

3*4 

234 

Ontario  Mining . 

2  ^ 

2% 

21 

2  *2 

2% 

20,000,000 

28*4 

45 

2  *12 

1^ 

Dec.  1, 1899 

38 

si  y 

46 

96% 

16 

23 

90 

Pacific  Mail . 

Pacific  Tel.  &  Tel . 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R . 

21 

21 

23% 

22% 

18.000,000 ) 

42,080,000 

*- 

-- 

*- 

-- 

-- 

-- 

-- 

-- 

23 

32,000,000  5 

113 

Oct.  15,1913 

Q 

101% 

98 

■  ■ 

** 

•* 

" 

*• 

-* 

-* 

*■ 

•* 

*■ 

-* 

-- 

489,597,500 

35,000,000 

7,760,300 

1,767,200 

'Z 32, 8 38, 300 
40,096,000 

1 13 

Aug.  30,1913 

y 

126*4 

1197s 

123% 

106% 

112*4 

112% 

1  12x4 

112^4 

112 

II2I4 

112  ^ 

112 

112  Ls 

1125e 

11214 

1125e 

125 

113*4 

11234 

113 

11*3*12 

1 12  34 
124*9 

113*4 

125% 

1 34 
2% 

Aug.  25, 1913 
Oct.  1,1913 

Q 

122  Si 
215  Si 

103 

167 

125% 

200 

104 

150 

People’s  Gas  Light  &  Coke.... 

122% 

121% 

122  Sa 

122 

121 

122  " 

124% 

121% 

124 

125% 

124% 

125*4 

124% 

124% 

125% 

1 34 
1 34 
1 *4 

1*4 

Oct.  1,  1913 
May  1,1913 
July  25,1913 
July  25, 1913 

Q 

Q 

Q 

y 

118 

111*4 

my 

117 

107% 

100 

98y 

108  y 

116  y 
99% 

104 

105 

103 

85 

86*4 

100 

P.  Lorillard  pfd . 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic.  &  St.  L . 

Pitts. ,  Cine.,  Chic.  &  St.  L.  pfd 

112 

89 

112 

89 

112 

89 

112*4 

89 

112*4 

87 

112*4 

87 

45,043,000 
37,173,000  ) 
27,476,000  5 
28,104,600) 

21,160,000 

59,204,600 

-- 

-- 

:: 

88 

87% 

87% 

88% 

88% 

88% 

87 

86 

87 

19,337,000 

27y 

16  y 

24% 

14% 

19^2 

19% 

19% 

19% 

19% 

19% 

19  78 
85 

19% 

84% 

197e 

85 

20% 

86% 

20 
85  7e 

203? 
85  78 

20*8 

86*9 

20 

86% 

20 

86% 

27,071,800  5 
69,740,585 

1*4 
1  34 
1 

Apr.  25,1913 
July  8,1913 
Aug.  30, 1904 

y 

Q 

Q 

100% 

170 

407e 

77 

166 

2834 

95 

157 

36 

73 

155 

18% 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago. 
Pressed  Steel  Car . 

84% 

84% 

81% 

12,500,000 ) 
12,500,000  5 
25,000,000 
120,000,000 

26% 

26*4 

26% 

29*4 

2634 

28 

28  ^ 

28  Ls 

28 

2834 

28% 

97 

28% 

97 

28% 

28 

28% 

29 

28*4 

28% 

30,000,000 

1 34 

Aug.  20, 1913 

y 

105 

96 

102 

88% 

Pressed  Steel  Car  pfd . 

97 

97 

97 

97 

97 

97 

97 

97 

97 

97 

l1^ 

June  30,1913 

y 

1207e 

106  34 

118 

109 

Public  Service  Corp.  of  N.  J... 
Pullman . 

112*9 

153 

112*12 

1517e 

112*9 

153 

** 

Aug.  15, 1913 

y 

175 

158  Si 

165 

149 

149% 

149% 

150 

150 

160 

151% 

151% 

151% 

151  % 

151% 

151*8 

153% 

153% 

15"3% 

5,708,700 ) 

8*9 

3 

4% 

8 

2 

Quicksilver . 

4,291,300  5 

...... - .... 

June  1,1903 

12*4 

3Si 

3*e 

*  * 

■* 

** 

** 

** 

•* 

** 

** 

"* 

** 

*- 

13,500,000) 
13,500,000  5 
14,473,520 
70,000,000) 
28,000,000  > 

7,037,000 

3,000,000 

2 

1  34 

37  %C 

May  20. 1913 
Sept.  20,1913 
Sept.  30,1913 

Q 

y 

4034 

105 

24% 

27y 
98 '4 
16 

35 

100 

22 

22*4 

90*4 

15 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper . 

20% 

20% 

20% 

27% 

20% 

26  l4 

20^ 

27*4 

20% 

159% 

27 

20^ 

27 

20  ^4 

27 

20% 

160% 

27% 

20% 

161% 

27*4 

203e 

27% 

20% 
161  34 

26*12 

26*4 

20*4 

27  78 

20*9 

27^ 

26*4 

27% 

20% 

163% 

99,122,000 

2 

Aug.  14. 1913 

y 

179*4 

148  y 

loxy 

151% 

Reading . “ . 

160% 

169% 

160% 

160% 

159% 

160% 

159*4 

160% 

162  *8 

161*4 

161% 

163% 

161% 

1 

Sept.  11, 1913 

y 

93*4 

87y 

92  y 

84 

Reading  1st  pfd . 

42,000,000  ) 
27,191,000  t 

1 

July  10, 1913 

y 

10  iy 

92 

95 

84 

Reading  2d  pfd . 

88*4 

88*4 

88*4 

88% 

88% 

88% 

88*4 

88 

88 

24  34 

14,272,000 

35*e 

1534 

28% 

17 

Republic  Iron  &  Steel . 

24% 

24*4 

24% 

24 

23% 

24% 

24 

24% 

24 

23% 

24 

25,000,000  5 
90,888,300 

134 

Oct.  1,1913 

y 

93% 

3oy 

597h 

64  y 
22% 
4  2 '4 
125  y 

91*4 

24% 

44% 

72 

12% 

20% 

Republic  Iron  &  Steel  pfd . 

Rock  Island . 

-- 

-- 

-- 

88 

17 

26% 

88 

16% 

26% 

88 

17 

27 

16% 

26% 

89% 

17% 

27*4 

89% 

89% 

17% 

27*4 

17% 

27*4 

17*4 

27*4 

91*4 

90 

17% 

91*4 

49,947,450 

10,000,000 

10,351,400 

Nov.  1, 1905 

27 

27 

27 

2634 

2634 

2678 

17*4 

27*4 

2734 

17*2 

10,775,000 

27% 

1*4 

Feb.  15,1913 

Q 

126 

Rome,  Watertown  &  Ogdens.. 
Rubber  Goods  Mfg  pfd . 

134 

Sept.  15,1913 
Mar.  15,1913 

y 

107 

100 

10,908,300 

1% 

101 

89 '4 

92*4 

14% 

*  ‘ 

** 

’* 

•* 

** 

20 

61% 

20 

51% 

20 

51% 

■* 

•• 

** 

2*i 

53 

ii 

53 

2'i 

53 

10,000,000 

1 34 

Apr.  1,1913 
Apr.  15, 1908 

y 

i03y 

99  y 

100 

36 

53*4 

53*4 

53*4 

52 

51% 

61% 

53 

53 

53 

52 

5134 

52 

9,257,000 

11,295,000 

1*3 

65 

50 

29,000,000  1 

29  Si 

i7y 

1934 

234 

St.  Louis  &  San  Francisco . 

St.  L.  &  San  Francisco  1st  pfd. 
St.  L.  <k  San  Francisco  2d  pfd. 
St.  L.  <fc  S.  F., C.  &  E.  I.  stk  ctfs 

5% 

9 

5  ^ 

9 

6% 

9 

5*12 

9% 

5% 

9% 

5% 

9*4 

5% 

9*4 

5,000,000  1 
16,000,000  f 
8,399,000 
16,500,000  ) 

180,135,492 

1 

1 

1^ 

May  1,1913 
Dec.  1,1905 
Apr.  1, 1913 

Q 

Q 

69y 

43*4 

67 

58y 

2ey 

47 

59 

29 

54% 

13 

5% 

30 

-- 

-- 

9% 

9% 

9% 

-- 

9*8 

9*4 

45,303,500 

45,375,900 

29  % 

35  Si 

24% 

62 

14% 

38 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . 

25 

44% 

25 

44*4 

25 

44 

25 

25 

25 

25 

63% 

25 

62 

25 

62 

24% 

24% 

24% 

20,000,000  5 
37,019,400 ) 
23,894,100  5 
40,000,000 

1 

Oct.  15,1913 

Q 

805a 
27y 
56  y 

68  y 

18 

44% 

75 

20% 

48% 

44% 

44% 

44% 

.. 

.. 

134 

Aug.  15,1913 
Oct.  1,1913 
Sept.  1, 1910 
Oct.  1.1913 

Q 

Q 

Q 

y 

221 

140 

213  *9 

15434 

Sear  s- Roebuck . . . 

Sears- Roebuck  pfd . 

Sloss-Sheffield  Steel  &  Iron  ... 

180 

179% 

179% 

181 

183% 

183% 

8,000,000 

134 

12434 

121 

124% 

116 

‘  ‘ 

•* 

** 

*’ 

** 

*’ 

10,000,000  ) 
6,700,000  5 

4,000,000 

114 

134 

5934 

105 

39  y 

90 

45*9 

98 

23 

88 

30% 

30% 

30% 

32% 

sly 

32% 

34 

33 

34 

120,000,000 ) 
60,000,000  \ 
5,670,200) 

131,840,540 

113 

Oct.  1,1913 

y 

115y 

103  y 

no 

89% 

Southern  Pacific . .*. . . 

90% 

90^ 

90^2 

9034 

90  l4 

90^ 

24 

90% 

24*4 

79% 

90 

90% 

24*4 

79% 

92*4 

24% 

80 

90^ 

24*12 

92*4 

9258 

91  34 

92  5s 
24*9 

94% 

24% 

80 

93 

94% 

24% 

80 

32 

26  y 

28% 

19% 

24  l4 

24*4 

24*4 

24Hj 

24 

24 

79% 

24% 

80 

24Re 

24% 

24*4 

80 

231,440,000 

2ia 

Apr.  24, 1913 
Oct.  1,  1913 

A  &  0 

867s 

68 '4 

81% 

72 

Southern  pfd . 

80  “ 

2 

A  &  0 

86 

82 

72  y 

72% 

Southern  Mob.  &  Ohio  Tr.  ctfa 

4,600,000 

2 

July  18, 1913 

36 

16 '4 

toy 

31% 

Standard  Milling . 

32% 

32% 

33 

33 

33 

6,793,500 

2*3 

Apr.  15, 1913 

y 

67 

36 

52  Si 

2134 

Standard  Milling  pfd . 

Studebaker . 

Studebaker  pfd . 

64 

64 

30,000,000) 
13,095,000  5 

7.600,000 

49*9 

30 

** 

*’ 

*• 

*’ 

•* 

•* 

22% 

22% 

22% 

22 

80 

22 

80 

22 

80 

•* 

•* 

14, 

Sept.  1, 1913 

Q 

98  % 

9oy 

93*4 

80 

— 

*’ 

*  " 

** 

'  ’ 

** 

■  ■ 

*  * 

*■ 

1,200,000 

12,000,000 

75c. 

Sept.  20,1913 
Sept.  30, 1913 

Q 

47*4 

34y 

39% 

26% 

32% 

119% 

34 

119% 

34% 

120 

34 

119  >*2 

34% 

120% 

34^ 

34 

120% 

33% 

120% 

33  7e 
12034 

33% 

119% 

33% 

119% 

33% 

119% 

34 

120*4 

3334 

120 

27,000,000 

4,076,296 

1 34 

Q 

130% 

81 

126 

89 

Texas  Company . 

121 

120 

120% 

120% 

120*4 

97y 

89 

97 

93 

Texas  Pacific  Land  Trust. . . 

38,763,810 

12,528,100 

54,952,011 

. 

26y 
49  34 

20  y 
33y 

22% 

40% 

10*4 

27% 

Texas  &  Pacific . 

Third  Avenue . 

-- 

- 

- 

38*4 

38 

38  ^ 

-- 

-- 

38% 

38 

38% 

38% 

38 

38*4 

40% 

38*9 

40*4 

13,875,000 
10,000,000 ) 
10,000,000  s 

May  1,1907 

Oct.' 16,1911 

M  &  N 

y 

13,256,000 

28,027,000 

1 

T 

10% 

ie% 

36 

2y 

loy 

2s 

3 

13 

29% 

2 

7*8 
15  *-4 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &,  Western  pfd.. 

- 

-• 

-- 

ii% 

11% 

n% 

•• 

-- 

-- 

23*4 

23*4 

23*4 

3,000,000  5 

19,503,000 

1% 

134 

Oct  1,1913 
Oct.  1,1913 

y 

y 

Ill's 

145 

103 

14034 

109 

145 

101% 

135 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . . 

109 

108 

109 

107% 

107% 

107% 

1 

Oct.  1,1913 

Q 

11534 

99% 

78 

Underwood  Type^ writer . 

5,000,000 
16.000,000  ) 

134 

Oct.  1,  1913 

y 

lisy 

111 

113% 

104 

.  3,777,000 

17  78 

4*8 

7% 

4  *8 

5 

5 

5 

5 

5 

- 

11,000,0005 

1 

Oct.  15,  1912 

Q 

6734 

35  y 

41% 

22 

Union  Bag  &  Paper  pfd . 

23*9 

23% 

23% 

216,643,800  £ 

201,823,505 

2>3 

Oct.  1,1913 

y 

I76j4 

162% 

137% 

151% 

150% 

151% 

151 

14934 

150% 

81% 

151 

149% 

82 

1507e 

155  *8 

15134 

155  *8 

1547b 

153:i8 

154 

159% 

85% 

154*« 

15958 

8534 

99,543,500 ) 

2 

Oct.  1,1913 

A  &  0 

96*9 

88 '4 

93% 

79% 

Union  Pacific  pfd  . 

81% 

81% 

82 

82 

86 

82% 

85% 

84% 

83*4 

84 

84 

1 

Aug.  1,  1913 
Aug.  30, 1913 

Q 

6434 

47 

50% 

40*4 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

U nited  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment  . 

45% 

45% 

45% 

5,000,000 

14,427,500 

134 

Q 

109 

104 

102% 

96 

2 

Aug.  1.  1913 
Sept.  1,1913 

y 

y 

102% 

97 

101 

87 

10,615,900 

134 

108  7a 

102  y 

105% 

96 

20,400,000 ) 

18,150,000 

. . . 

39  7s 

28 

35% 

16 

22 

22 

22 

22 

22 

22 

16,000,000  > 

t2% 

Jan.  2, 1907 

j  &  j 

69  % 

57 

63% 

30 

United  Railways  Invest,  pfd.. 

41% 

41% 

41*9 

42*4 

41% 

42 

12,106,300  £ 

1,078,000 

1 

Dec.  2,1907 

y 

22  y 

13 

16% 

9*4 

U.  S.  Cast  Iron  Pipe  . . 

12,106,300 ) 

1 

July  15, 1913 

y 

64  y 

47% 

57 

44% 

U.  S.  Cast  Iron  Pipe  pfd . 

10,000,000 

3 

May  15,1912 

M  &  N 

100  Si 

62*2 

26 

95 

66 

40*2 

25 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . % 

U.  S.  Industrial  Alcohol  pfd  . . . 

12,000,000 

57*4 

105*8 

44 

"* 

‘  " 

"  ’ 

*" 

*  ‘ 

‘  * 

*  * 

*’ 

*  ■ 

6,000,000 

134 

July  15, 1913 

Q 

97 

80*4 

59% 

” 

*  ‘ 

*  ‘ 

"" 

*  * 

*  * 

** 

90*4 
65  *12 

90*4 

65 

90*4 

65 

** 

16,162,800 

11,930,000 

1*4 

Aug.  1,1913 

Q 

soy 

67 

77 

67 

67 

67 

67 

67 

67 

66 

66 

66 

66 

66 

66 

66  '9 

66*9 

5,918,800  l 

1,525,000 

1 

July  1,1903 

y 

3% 

iy 

1% 

% 

U.  S.  Reduction  &  Ref _ 

3,945,800  J 

1% 

Oct.  1,1907 

y 

loy 

3 

4 

3 

U.  S.  Reduction  &  Ref.  pfd _ 

36,000,000 ) 

18.000,000 

1% 

July  31, 1913 

y 

67  7e 

45  y 

69% 

53 

61% 

61 

61 

62  34 

61 

62*12 
106  *<2 

62 

62% 

107 

56,619,000  \ 

2 

July  31,  1913 

y 

116 

105% 

109% 

98 

U.  S.  Rubber  1st  pfd . 

106*4 

106*4 

106*4 

106% 

106*4 

107 

106*9 

107 

107  ' 

107 

620,501,377 

1*4 

Sept.  29,1913 

y 

8034 

58*4 

69  y 

49% 

U.  S.  Steel . 

63% 

62% 

63% 

63  Va 

62  34 

62  78 
108;,e 

63*4 

62 14 

63*4 

64% 

109% 

63% 

108% 

64  *8 
109*8 

(4*4 

109;*8 

65 

63% 

109% 

64% 

109% 

360,281,100  5 

134 

Aug.  30, 1913 

y 

117 

107% 

110% 

102% 

U.  S.  Steel  pfd . 

108% 

108% 

103% 

109% 

10934 

75c. 

Sept.  30,1913 

q 

67  Si 

52  Si 

60% 

39n8 

67 

27% 

55  7e 
27  *2 

57 

27% 

57*4 

28 

56 

27% 

56vr 
27  7e 

66*4 

27% 

55% 

27% 

55  34 
27s@ 

30,38 

55*4 

55r,8 

56*4 

32 

55;i8 

30*4 

55  34 

56% 

34% 

5534 

33*4 

56 

33% 

27,984,400) 

11,100,000 

1% 

Feb.  15, 1913 

57'4 

40% 

43*8 

22 

Virginia- Carolina  Chemical _ 

28 

29% 

31% 

2 

July  15, 1913 

y 

L223s 

114% 

114 

93 

Virginia-Carolina  Chem.  pfd... 

98 

98 

98 

100 

100 

100 

5,254,660 

*5 

Oct.  1,1907 

90 

53  y 

54 

37 

Virginia  Iron,  Coal  &  Coke  .... 

44 

42 

44 

2,000,000  ) 
1,500,000  5 

1 

July  20,1903 

27y 

14% 

21% 

11*4 

Vulcan  Detinning . 

11*4 

11*4 

11*4 

134 

Apr.  21,  1913 

y 

87  y 

70 

90 

50 

Vulcan  Detinning  pfd . 

117,295,923 

9y 

334 

6 

2 

Wabash . 

4*4 

4% 

4% 

4% 

4% 

4% 

4% 

6% 

87 

32 

11^ 

90 

11% 

*  * 

** 

22  7s 
151 

64  y 

12% 

115 

45 

17  y 

125 

46 

Wabash  pfd . 

Wells-Fargo  &  Company . 

Western  Maryland . 

11% 

90 

23,967,400 

5 

July  15, 1913 

j  &  j 

“ 

90 

40 

90 

40 

90 

40 

** 

* ' 

49,429,230 ) 

48,718,000 

"  ' 

'  * 

40 

40 

40 

i 

Oct.  19,  1912 

y 

81 

67  y 

65 

53% 

Western  Maryland  pfd . 

99,817,100 

32,602,000 

34 

Oct.  15,1913 

y 

86y 

72 

75% 

58% 

Western  Union  Telegraph _ 

68*4 

68 

68*4 

68 

68 

68 

35,194,837  ) 

21,046,000 

1 

July  30, 1913 

y 

89y 

66*4 

79% 

53% 

Westinghouse  Elec.  &  Mfg _ 

72 

72 

72 

72% 

71 

71% 

71% 

71% 

71% 

72% 

71% 

72% 

73 

72% 

72% 

73% 

72% 

73% 

134 

July  15, 1913 

y 

130 

1.14% 

119% 

L07% 

Westinghouse  E.  &  M.  1st  pfd 

.15 

15 

15 

15,000,000 

.............. 

1134 

4 

8 

3% 

Wheeling  <fc  Lake  Erie . 

4,986,900  > 

. . 

.. 

36  y 

11 

28% 

13 

Wheeling  &  Lake  Erie  1st  pfd 

.J 

17Si 

6 

14 

7  Si 

Wheeling  &  Lake  Erie  2d  pfd . 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

16,146,400 

37,934,000 

62  y 
177s 

48 

92  y 

58  Si 

40% 

81% 

47% 

94% 

46% 

94% 

47% 

94% 

49 

49 

49 

51  *9 
94  *9 

50 

94 

51  *9 

50,000,000  ) 
15,000,000  5 

1 13 

Sept  1,  1913 
Oct.  1, 1913 

Q 

112 

115% 

94 

94 

94 

‘J 

93 

93 

93 

94 

1J4 

Q 

11634 

113 

109 

Wool  worth  (F.  W.)  pfd . 1 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

..  1 

-- 

..  TI 

-- 

-- 

..  1 

•- 

•• 

BRADSTREET’S,  SATURDAY,  SEPTEMBER  13,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  eek  ending  September  1  1 . 


a  Current  week. 


GOVERN -WEST 


Last  sale 
95 %  July 


ai)8  Ha  Sept 


111 

.1925  allO't 


Auk 

Sept 


102  July 


90 

85 


Aug 

May 


(j.  S.  Gov.  con.  2s  coup...  1930 
Con.  2a  reg . 1930 

4b  coup.  •  -  - . If  25 

t£reg . ;;;;i908.i9  » 1 02 %  sept 

3s  registered . 1908-18  102%  Sept 

lis  small  bonds .  1908-18 

U.  S.  ot  Mex.  ext.  g.  1.  of 

1899, 8kg  fd  5s . 

4h  g.  deb.  of  1904, ser.  A. 1954 

Rep.  of  Cuba  g.  5s  ext.  debt .  OlOO%  Sept 

4  >2  External  Loan . 1949  944)  July 

Japan.  Gov.  4%  ster.loan.. 1925  a89  Sept 

2d  ser.  4% . 1925  a89  Sept 

4s  sterling _ 1931  80  Aug 

Argentine  Internal  5s  of  1909  096  Sept 

Panama  3s  coup  . 1961  0100  Sept 

3s  reg _ _ 1961  99%  July 

2s  reg. _ ........ ...1936  95%  July 

'"’hlnese  Govt-Hg  Ry  5s  .  a90 

Dominican  Republic  6s .  100  >4 

STATE  AND  CITY 
Mew  York  City— 

New  4%s . * - 1957  **192 


Sept 

Mar 


Sept 


New  4*28. 


. 1917  100%  Sept 


Sept 

Sept 


xx97%  Sept 


4  tis  recta,  temp.  rectS..-1963  olOl7, 

4 . . .... _ ..1957  ul02 

4  *ns  asst  bonds . 1917  ol00%  Sept 

4 los  reg  _ 1917  100%  May 

4^8  1930-60  —  ~  ' 

is:.:; . 1918 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

4s . 1955 

4s  reg . 1955 

g reg . .v;.v.v.v::.vi958 

4s  1959 

3x28 . 1954 

3*28  reg... . 19a4 

N  Y.  Sta  te  4s . 19o8 

N.  Y.  State  Canal  4s . 1960 


May 

Sept 

Mar 

Sept 


N.  Y.  State  4s  reg .  I960 

N.  Y.  state  4s . 1961 

N  Y  State  Canal  4s . 1961 

...1962 
...1962 
...1962 
.1991 


98 
a95 

94% 
a92% 
a.93%  Sept 
a: 1 2  Sept 

o95 
a9434 
o82% 

82 

o98% 

99 
97 
97 -''4 
97  7e 
9734 

099 


Sept 

Sept 

Sept 

July 

Sept 

July 

July 

Sept 

Aug 

Sept 

Sept 


N.  Y.  State  Canal  4s 

N.  Y.  State  4s .  „„„  - 

N.  Y.  State  ‘  s  reg . 1962  98%  June 

Va.  fund,  debt . - . 1991  “81X2  Sept 

Va.  defd  6s,  Brown  Bros .  48  Sept 

Tennessee  Settlement  98.1913  99  Apr 

Citv  of  Tokio  6s.  loan  of  1912..  a847s  Sept 

RAILROAD 

Ann  Arbor  1st  g.  4s. . 1995  7134  Aug 

Atch.  Topeka  &  Santa  Fe— ■ 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . . . 1995 

Adjmt  4s . - . 199o 

Adjmt  4s.  stamped . 1995 

Conv.  4s . . 1955 

Conv.  4s... 

Conv.  5s  ... 

Deb.  4s,  ser. 

E.  Okla.  aiv.  1st  g.  4s - 1928 

Trans.  Short  Line 4s . 1958 

San.  Fe,  P.  &  P.  1st  g.  5s.  1942 
Calif.-Ariz.  1st  ref.  4%s . 1962 

Chic.  &  St.  L.  1st  6s - 1915 

Atlantic  Coast  Line  4s  ....1952 
Sav.,  F.  &  W.  1st  g.  6s.  .1934 

L.  &  N.  collat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3X28 . 1925 

3  >28  reg . 

4s . 

20-year  conv.  4  %s — 

Southwest,  div.  3X28 . 1925 

P.  J.  &  M.  dlv.  3x28 . 1925 

P.,L.  E.  &  W.Va.  g.  4s. .1941 
Pitts.  &  West.  1st  g.  4S..1917 
Cent.  Ohioreor.lst  4  %s.  .1930 

Clev  e.  Lor.  &  W.  1  st  g.  5  a .  1 9 = 3 

Ohio  River  1st  5s . 1936 

Bull.,  Roch.  &  Pitts  g.  5s.  .1937  0IO6 
Roch.&Pitts.lstgold  68.1921  107x4  June 

Con.  4X28 _ 1957  104x2  July 

Con.  1st  6s . . .  1922  IO8X4  Aug 

Buf.&Susq. R.R.lst  ref.4s..’51  45^  Apr 

CanadaSo.con.g.5s,ser.A..1962  0106  Sept 
Cent  N.  E.  1st  gtd  g.  4s. .1961  90x4  Mar 

Cent,  of  N.  J.  gen.  mtge5s.l987  0114  Sept 

Gen.  mtge  6s  reg . 1987  0113  Sept 

Am.  Dock  &  Impt  5  s _ 1921  0104  Sept 

Lehigli&Hud.gen.g.5s  .1920  100  June 

Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  alOl  Sept 

Cent,  of  Ga.  con.  g.  5s . 1945  o!0478  Sept 

1st  g.  5s . 1945  110%  Mar 

Chattan’gadiv.  p.m.g.4s.l956  90  Feb 

Mid.  Ga.  &  Atl.  5s . 1947  98  Aug 

Cent.  Vt  1st  mtge  gtd  g.  48.1920  o8334  Sept 

Chesapeake  &  Ohio — 

Gen.  mtge  g.  4x28 . 1992  a9734  Sept 

Conv.  4x2s . 1930  o79*2  Sept 

1st  con.  5s _ 1939  104*2  Sept 

Sept 
July 
Mar 
Feb 
Jail 
Mar 
Sept 
Aug 
Sept 
Sept 
Sept 
July 
Sept 
Aug 


.1995 

a  95 18 

Sept 

.1995 

92Sa 

July 

.1995 

aSl 

Sept 

1995 

<z86 

Sept 

a96 

Sept, 

.1960 

096*4 

Sept 

1917 

al00% 

Sept 

1914 

98% 

J  uly 

.1928 

cx91 

Sept 

.1953 

88% 

Aug 

1942 

107 

Feb 

1962 

99 

Sept 

191* 

103*8 

Feb 

.1952 

a911s 

Sept 

1934 

123*8 

June 

.1952 

a8934 

Sept 

.1928 

102*3 

Aug 

.1925 

a91 

Sept 

89*4 

Jn  y 

.1948 

091% 

Sept 

.1933 

(X92=e 

Sept 

.1925 

088*2 

Sept 

.1925 

89% 

Jan 

.1941 

o87 

Sept 

1917 

97 

May 

.1930 

100 

Apr 

.19H3 

105 

Aug 

.1936 

103% 

Apr 

.1937 

a!06 

Sept 

Ref.  and  imp.  5s . 1929  ol00% 


86 
89 
85  % 
84  34 
10134 
a70 
118 


Last  sale. 

°en.  g.  3Xqs.  ser.  B . 1989  82  Aug 

Gen.  4*28  . 1989  0102%  Sept 

Deb.  4  s . 1934  88  Aug 

Conv.  4*28 . 1932  ol0234  Sept 

1st  Chic.  &  Pac.,W.  5s..  1921  ol<2l4  Sept 

La.  C.  <fc  Dav.  5  s . 1919  102*8  Apr 

Chic.  &  L.  Sup.  dlv.g  58.1921  103  May 

Chic. *  Mo.  Rlv. 5s . 1926  104%  May 

Wls.  &  Minn.  dlv.  5s.. ..1921  10178  July 

Wisconsin  Valley  6s  .  ...1920  109%  Feb 

Fargo&South  Assug.6s.1924  110  June 

Dubuque  div.  6s _ ..1920  106  June 

Dakota  &  Gt.  So.  5s . 1916  100*2  June 

Terminal  g.  5s . 1914  099% 

Mil.  &  Nor.  lstcon.es  .1913  100 


C.,  R.  I.  &  P.  Ry  coup.  6s.  .1917  al04>2 


a87 
a  79 
078*4 
78  >2 
056 
5  7, 


R.  &  A.  1st  eon.  g.  4s  ...1989 
R.&  A.div.  2d con.g.4s. .  1989 

Big  Sandy  1st  4s . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  dlv.  5s - 1940 

ChlO.Gt.West.l!,t50-yr  4S.1959 
Chic.,  Ind.  &  L.  ref.  g.  6s.. 1947 

Ref.  gold  5s . 1947  al03 

Chic.  &  Alton  g.  3*28 . 1950  054*2 

R.  R.  Refunding  g.  3s. -.1949  a 67 
Chic.  &  E.  Ill.  lstoon.g.6s-1934  107 

Gen.  con.  1st  5s . ..1937  100 

1st  g.  4s ref.  &  imp . 1955  68% 

Chic.  &  Ind.  C.  1st  os.  ..1936  105  %  July 

Pur.  Mon.  1st  Coal  5s. ..1942  9734  Feb 

Chicago  &  Northwestern— 

ConsoUdated  7s . . 1915  al03%  Sept 

Sinking  fund  6s . 1929  106  Sept 

Sinking  fund  deb.  5s - 1933  10034  Aug 

Siukitigfunddeb.Osreg  .1933  10078  Aug 

Deb.  os . 1929  105x2  Deo 

Deb.  5s . 1921  101  July 

Deb. 5s, reg . 1921  101  Dec 

Gen.  4s . 1987  095  Sept 

Gen.  4s,  reg . 1987  94 ’4  June 

Extension  4s . 1926  .  95*2  May 

Extension  4s,  reg . 1926  96  Jan 

Gen.  g.  3*28 . 1987  o82  Sept 

Gen.  3%s  reg . . 1987  84  Jan 

Fre.,  Elk.  &  Mo. Val.  6s.  .1933  117  June 

MILS.  <fc  N.  W.  1st  4s. .1947  092%  Sept 

MU..L.S.&W.  lstg.6s.1921  108%  Aug 

Ashland  div.  1st  g.  6s. ..1926  114*8  Feb 

Ext.  and  Imp.  s.  1.  g.  5s.  .1929  107*4  Feb 

Mich.  div.  6s .  1924  113%  Mar 

Win.  &  St.  Peter  1st  78.1916  108*2  Mar 

C.,B.  &  Q.  4sJointbouds..l921  o947s  Sept 

4s  Joint  bonds  reg . 1921  94*4  Aug 

Gen.  4s _ _ _ 1958  o93*s  Sept 

Debenture  5s . 1913  100  Apr 

Sontliwe8t.  div.  4s . 1921  9734  May 

Denver  dlv.  4a _ _ 1922  99X4  Aug 

Illinois  dlv.  3*28 . 1949  84*2  Sept 

Illinois  dlv.  g.  4s . 1949  o94*2  Sept 

Illinois  div.  4s  reg . 1949  93  June 

.uwa  dlv.  sltg  fd  as _ 1919  9G34  June 

iowa  div.  5s . 1919  103%  Feb 

Nebraska  ext  4s  ...  1927  94  Aug 

Ohio.,  M.  &  Puget  Sound 

1st  mtge  g.  4a . 1949  a91l4  Sept 

Chic.,  Mtlw.  &  St.  Paul— 

Gen.  mtge  4s,  ser.  A _ 1989  o93*s  Sept 


Den.  g.  4s . 1988 

Deb.  5s . 1915  32 

1st  &  ref.  4s . 1934 

1st  &  ref.  4s  reg  . 1931 

Chic.,  R.  I.  &  P.  R.R.  4s.. 2002 
Chic.,  R.  I.  &  P.  R.  R.  48  reg  o5V% 

B.  C.  R.  &  N.  col.  tr.  5s. .1934  107*2 

R.  I.,  Ark.  &L.  4*28 . 1934  85 

Keokuk&DesM.lstg.5s.l923  095 
St.  P.  &  K.  C.  Short  Line  4>2S  797s 

Choc..Okla.<fc  Gulf  gen.  5s. ’19  99% 

Con.  g.  5s . . 1952  106 

Chic.,  St.  P.,Mlnn.  &  Omaha- 

Con.  6s . 1930  11434 

Con.  6s,  ref.  3 *28 . 1930  89*4 

Deb.  g.  5s . 1930  olOl 

C. ,St.  P.  &  Minn.  1st  6s. .1918  119*2 

St.  P.  <feS.  C.  lstg.  6S...1919  106 

Chic. &  W.  Ind. gen.  g. 6a..  1932 

Con.  4s . ...1952 

Cine..  H.  &  Day.  2d  4*28..  1937 
Cinc.,D.  &  List  gtd  5s. .1941  98*4 

Cine.,  I.  &  W.  1st  g.  4s  .1953  8634 

Cleve.,  Cine.,  Chic.  &  St.  L.— 

Gen.  g.  48 _ .........1993  89 

Deb.  g.  4*2S . 1931  a89 

St.  L.  dlv.  4s . 1990  o83% 

Cairo  div.  4s  1st  g . 1939  90 

Spring.  &  Col.  lstg.  4s.. 1  940  81 

C.,W.<fc  M.  div.  1st  g.4s..  1991  89*4 

C.,  I.,  St.  L.  &C.  con.  6s. 1920  104% 

C.  C.  C.  &  Ind.  con.  7s  .1914 
C.  C.  C.  &  Ind.  gen.  6s  1934  120 

Cin.,San.&Cleve.con.g.5s  .'28  103 

Peoria  &  E.  1st  con.  4s.  .1940  81*4 

Peoria  &  E.  income  4s. .1990  35 

Col.  Midland  1st  g.  4s . 1947  26 

1st  4s  ctfs  deposit .  26 

Col.  Southern  1st  4s . 1929  92*2 

Ref.  &  ext  mtge  4*28 _ 1935  o92% 

Del.  &  Hud.  conv.  deb.  4s..  1916  o97 
lstllen equip.  15-yr  g.4*2S. ’22  100 

1st  ref.  4s . 1943  o94 

Penn.  div.  7s . 1917  107% 

Al.  &  S.  conv.  gtd  3*28. .1946  o85% 

Al.  &  Susq.  3*2S  reg - 1946  83*2 

Delaware,  Lack.  &  W.— 

Mor.  &  Es.  1st  mtge  7s. .1914  101*4 

M.  <&  E.  1st  eon.  g.  7s. -.1915  104*2 

N.  Y.,  L.  &  W.  1st  6s - 1921  108% 

N.  Y..L.  &  W.  con. 5s _ 1923  102*2 

N.  Y..  L.  &  W.  imp.  4s. .1923  94 

Den.  &  R.  G.  1st  con.  4s  ..1936  088*2 

Con.  g.  4*28 . 1936  90 

1st  and  ref.  5s . 1955  o73 

AdJ.  inc.  7s . 1932  95 

Imp.  mtges  g.  5s . 1928  o90% 

Rio  Gr.  Western  1st  4s..  1939  80 

Mge  &  col.  tr.  g.  4s,  A...  1949  78 

DesM.<fcFt.Dodgelstgtd4s.’35  7934 

Det.  &  Mack.  1st  g.  4s - 1995  84 

DuL,  Miss.  &  Nor.gen.  Ss.1941  104*4 

Dul.  &  Iron  Range  1st  5s. .1937  100 

Dul.,  S.  S.  &  Atlantic  5s. .1937  103% 

Erie— 

N.Y.&  Erie  2d  ext.  5s..  1919  103 

N.Y.&Erie3dext.g.4%s..’23  9934 

1st  Funded  7s . 1920  109 

1st  con.  g.  7s . 1920  111 

Erie  Railroad — 

Con.  gen.  lien  4s . .1996  075 

1st  con.  pr.  lien  4s . 1996  86% 

lstcon.pr.tten4sreg.1996  84 

Conv.  g.  4s,  ser.  A - 1953  073% 

Conv.  g.  4s,  ser.  B . 1953  071 

Erie-Penn.  col.  tr.  4s . 1951  87*2 

Long  Dock  con.  g.  6s - 1935  122 

Bxx£,N.Y.&  Erie  1st  7s  1916 

Chic.  &  E.  1st  g.  4-5s - 1982 

N.Y..L.  E.  <ftW.  D. &Imp.  6s  <1101*2 
N.Y..S.  &  W.  1st  ret  6s.  1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  1st  gtd  g.5s,1942 
Ev.  &  T.  H.  1st  gen.  5s. ..1942 

1st  con.  6s . 1921 

Flor.E.Coast  1st  intge4*2S..’69 
Ft.  W.  &  D.C.  1st  g.  4-6S..1921 
Ft.  W.  &  Rio  Gr.  g.  3-4s...  1928 

Gal.  H.  &  H.  1st  6s . 1913 

Great  N  ortheru— 

1st  &  ref.  4*48 . 1961 

St.P.,M.&M.lstcon.g.6s..’33 
St.P.,M.&M.  con.  6s  reg. .’33 

Con.  48 . 1933 

Reduced  to  4*23 . 1933 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.  Cent,  lstgtdg.  6s. 1937 
Wilmar&S. Falls  1st  5s  .1938 
Green  Bay  &  West.  deb.  ctfs  A 
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Sept 

Sept 

Sept 

Sept 

July 

Sept 

Sept 

May 

July 

Sept 

Aug 

May 

Jau 
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Aug 


107*2  June 
84*2  June 
100:*8  Oct 
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Sept 
Sept 
Mar 
Ang 
Feb 
Mar 
101*2  June 
Mar 
Aug 
Sept 
July 
July 
July 
Aug 
Sepx 
Sept 
Aug 
Sept 
Aug 
Sept 
Aug 

July 
May 
Aug 
July 
Aug 
Sept 
July 
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July 
Sept 
Aug 
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Dec 
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Aug 
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Sept 
Sept 
Aug 
Sept 
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Last  sale. 


no 

Apr 

105% 

Sept 

<xl01% 

Sept 

96 

July 

107% 

Feb 

81 

Aug 

93 

Aug 

100 

Aug 

105 

Aug 

95% 

Sept 

0106 

Sept 

72 

Mar 

100 

Mar 

097% 

Sept 

0119 

Sept 

117% 

AUg 

93% 

June 

101% 

Sept 

093% 

Sept 

105*2 

May 

120*8 

July 

104*3  Jane 

75 

J  uue 

012% 

Sept 

90 

July 

98*4 

Sept 

92 

Apr 

92*8 

Apr 

101 

Dec 

100 

Mar 

a94 

Sept 

092 

Sept 

79 

July 

94 

Aug 

75*8 

Nov 

G.&S.Is.  Istref.&ter.g.5s.l952 
Hock.V.  1st  con.g.4i2S... 1999 
Col.<&Hock.V.  lstext.4s.1948 

Col.  <fe  Tol.  1st  4s . 1955 

Hous.  Belt&  Terml  1st  58.1937 

Illinois  Cent.  1st  g.  4a . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s . 1955 

1st  gold  3*2S . 1952 

4s,  L.,N.  O.  &T . 1953 

Litchfield  div.  1st  3s _ 1951 

C.,  St.  L.  &  N.  O.  g.  5s-. 1951 

Omaha  div.  1st  g.  3s _ 1951 

Louv.  div.  g.  3*28 . 1951 

St.  Louis  div.  gold  3  *28.  .1951 
Western  Line  1st  g.  4s.  .1951 
Ind.,  Ill.  &  la.  lstg.  4s. ..1950 

Xnt.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ref.  g.  4s . 1951 

Jamestown  F.  *.  Clear.  48.1959 

Kansas  City  So.  3s . 1950 

Ref.  &  Imp.  5s . 1950 

Kansas  City  Terminal  4a..  1930 
Ixike  E.  &  West.  1st  5s. ..1937 

2d  mtge  g.  5s . 1941 

Lh.  V.  N.  Y.  1st  gtd  g.  4  *28. 1940  <xl02*4 

Gtd.  4*28  reg . 1910  1x100*4 

Lehigh  Valley  Ooal  1  at  5  s . .  1933  105  *2 

Leh.  Val.  of  Pa.  ton.  g.  48.2003 
Leh.V.Ter.  1st  gtd  g.  5s. .1941 
Long  Isld  1st  con.  g.  5s  ...1931 

Gen.  g  4s  _ 1038 

North  Shore  1st  con.  5s.  1932 

Unlfledis . 1949 

Gtd.  ref.  g.  4s . 1949 

N.Yr.<feRock.Bch  latg.6s..’27 
Louisiana  &  Ark.  1st  5s. .1927 
Loulsv.  &  Nasli. col.tr.g.5s..’31 

Gen.  mtge  6s . 1931  cxlll*4 

Gold  5s . 1937  111 


10214 

70 

81 

77*2 

94 

92 

103*8 

a8934 

a52>2 

91 

70 

a98 

93 

102  *s 
100 


93*2 

111 

107 

88 

104 

86 

a91  x4 
103 
87 
103 


afll*e 

a90 

124*2 

a54 

a91  *2 
1X76*2 
1X99  *>4 
u7134 
78*4 
a83 
102 
82 

a987s 
a  103 
a98 
96 

101*2 
104 
a96 
a67  *2 
96 


81 
91 
90*4 
10134  June 
a8 1*2  Sept 
102  - 
81  ■"’s 
96 


St.  Louis  div.  1st  g.  6s. .1921  100 

E.,  H.  &  Nash.  lstg.  6Sv.  1919  105 

N.  O.  <6  Mob.  1st  6s . 1930  111*2 

N.  O.  &  Mob.  2d  6s . 1930  114*8 

Unified  gold  4s . 1940  ix93*4 

Pensacola  div.  6s . 1920  1058x 

Pensacola  &  At.  1st  6s..  1921  10534 

Ky.  Cent.  g.  4s . 1987  88”4 

Nash.,  F.  &  S.  1st  g.  5s..  1937  100*8 

L. <fcNa.sh.-So.RyJomt4s.l952  83*2 

NpL  &  Cln. Bridge  4 *23 -.1945  101  *2 

Pad.  &  M.  1st  4s - 1946  91 

Atl.,  K.  <fc  Cm.  div.  g.  4s. .1955  (188*2 

Atl.,K.<fe  Nor.  lstg.5s.. 1946  111 

Mob.  &  Mont.  4*28  . 1945  103  *4 

M. ,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn.  &St.L.  1st  con.  5s  .  1934 

1st  7s . - . . . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s. . 1944 

1st  ref.  4s .  2004 

St.  Louis  div. lstref.g.4s. 2001 
Gen.  mtge  skg  fd  4*2S-.-1936 
Dal .  &  Waco  lstgtdg.5s.1940 
K.  C.  <fe  Pac.  1st  4s . 1990 

M. ,K.  <fe  T.  of  T.  1st  5s..  1942 
Mo.,  Kans.  &  E.  1st  5s..  1942 
Mo.,Kans.  &Ok.  Ist5s..l942 

Sherman,  S.  S.  5s . 1943 

Tex.  &  Ok.  1st  gtdg.  5s..  1943 

Mo.  Pacihc  1st  con.  g.  6s. .1920 

Trust  g.  5s . .*...1917 

40-yr  gold  4s . 1945 

1st  col.  g.  5s - .1920 

Conv.  5  s . . 1959  a.81 

Cent.  Bell  U.  P.  1st  4s.. 1948 

Cent.  br.  1st  gtdg.  4s - 1919 

Pac.  of  Mo.  lstex.g.  4s. .1938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L.,I.M.&S.ref.g.4s..l929 

Gen.  con.  ry  &  1.  g.  5s - 1931 

Riv.  (feGulf  div.  lstg.4s.1933 
Verd.  Val. I.&W.lst  5s. .1926 

Mobile  <fe  Ohio  new  6s . 1927  all2*s 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  &  Cairo  col.  4s _ 1930 

Nash.,  C.  &  St.  L.  1st  7s  ..1913 

1st  con.  g.  5s . 1928 

Nat.  Rail  waysof  Mex.  4**is.  1957 

New  Orleans,  Mob.  &  C.  5s - 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge  3*2S . 1997 

Gen.  mtge  3*2S  reg . 1997 

Deb.  g.  4s . . 1934 

Equip.  4*2S . 1914 

Equip.  5s . . 1914 

Mich  Cent.  col.  g.  3 *28..  1998 
Mich.  Cent.  col.g.3*2Sreg..’98 
Lake  Shore  col.  g.  3*2S  ..1998 

Lake  Shore  col.  g.  3*2S  reg - 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Carth.  &  Adir.  1st  g.4s  .1981 
R.,  W.  &  O.  con.  1st  ex.  5s. ’22 
Rutland  1st  con.  4*23. ..1941 
Beech  Creek  1st  g.  4s.  .  1936 
Ogd.  &\j.  C.  1st  gtd  g.  4s.  1948 

N. Y.&Put.lst  con.g.4s..  1993 
Oswego  <fc  Rome  2d  5s. .1915 
Mohawk  &  Malone  4s. .1991 
N.  Y.  &  Nor.  1st  g.  5s  ..1928 

Lake  Shore  &  Mich.So. — 

G.  3*28 . x . 1997 

G.  3*28  reg . 1997 

Deb.  g.  4s . 1928 

4s . 1931 

Mich.  Cent.  1st  g.  3*28  ..1952 

Deb.  4s. . . 1929 

Det.  Riv.  Tun.  4X28. ..1961 
N.Y.,  C.  &  St-L.lst  g.  4s.  1937 
Deb.  4s . 1931 

N.  Y.,N.  H.  &  H.- 

Conv.  deb.  6s . 1948  txll2*2 

Conv.  deb.  6s  reg . 1948  txll034 

Conv.deb.6s,  when  issued.  .’33  a  106  *2 

Conv.3*28 . 1956  73 

Non-conv.  deb.  3*28 - 1954  tx70 

Non-eonv.  deb.  4s _ 1955  86 

Non-conv.  deb.  4s . 1947  77 

Non-oonv.  deb.  3*28  . 1956  84 

Honsatonic  eon.  5s . 1937  110 

N.  Y.,  Prov.  &  Bos.  4s.. 1942  88 

N.Y.,  W.<fe  Bos.lstg.  4*23. ’46  a84 

N.Y..O.  &  W.  ref.  1st  g.4s..  1992  85 

Gen.  is  . 1955  87 

Norfolk*  South.  IstgSs.. 1941  100 

1st  ref.  5s  ser.A . 1961  96*2 

Norfolk  &  West.  gen.  6s. .1931  118 

Imp.  &  ext.  6s . 1934  123 

Conv.  4s . . ...1932  txl04*2 

Conv.  4*28  full  paid _ 1923  txl0534 


July 
J  uue 
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112*8 

Sept 

112% 

Jan 

107% 

June 

83 

Aug 

89 

July 

100 

June 

(105*4 

Sept 

62 

Sept 

50 

Aug 

79% 

May 

o84 

Sept 

83 

Juue 

o90% 

Sept 

99% 

Aug 

99  7s 

Aug 

77 

July 

77% 

May 

080*8 

079% 

Sept 

Sept 

095  *8 

Sept 

092*4 

Sept 

88 

Oot 

102 

July 

90 

Apr 

98 

Apr 

76 

Aug 

92 

Aug 

98*4 

Aug 

98% 

Jan 

107 

Feb 

87 

Aug 

84% 

May 

o91  % 

Sept 

091*8 

Sept 

82*4 

Aug 

85  % 

Aug 

95% 

Aug 

095 

Sept 

87 

Aug 

Aug 
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Aug 
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Aug 

Aug 

Aug 
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Aug 

Mar 

Feb 

Aug 

Sept 

Aug 

Mar 

Mar 

July 
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Sept 

Sept 

Sept 

Sept 

Sept 


84*2 

a94*4 

91*2 

1X67*2 

65 

90 

101 

90*4 

108*2 


96 

tx9034 
ix92  *8 
100 

(x96a4 

99*8 

99*4 

100*2 

97 

8334 


July 

Sept 

July 

Sept 

Aug 

Apr 
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Apr 

Aug 

Sept 

Apr 

Aug 

Sept 

Sept 

Aug 

Sept 
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Aug 
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July 


84:*b 

87 

101  ne 
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Con.  48 . 1948  ulOO 


99*4 
99*2 
101*2 
92*2 
106 
102 
99  34 


Con.  4s  reg . 1948 

Con.  g.  4s . 1943 

G.  R.  &  Ind.  lstg.4*2s.,1941 
Cin..L.*N.lstcon.g.4s,.1942 
Chic.,St.L.&P  lstg.58  .1932 
P. .C..C.&  St.L.g.4*2S,  A  .  1940 

G.  4*28,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  R,  gtd  4s . 1957 

Ser.  E,  3  *28 . 1949 

Erie  &  Pitts.  gen.3*2S  B.1940 
Tol.,  W.  Val.  &  O.  1st  gtd  4s, 

ser.  C... . -  tx95 

Peoria*  Pekin  Un.  1st  6s. 1921  106 


Last  sale. 
54  Jan 
<x45  Sept 
a  92  Sept 
90*2  July 
100*2  Apr 
65  Aug 


108  Apr 
<x9478  Sept 
94  July 
<x82  Sept 
80  Aug 


Div.  lstiien  &  gen.  g. 4S.1944  89*4 

1st  eon  g.  4s . 1996  cx94 

Poca.  C.  &  C.  Co.  .It. 4s. .  19il  tx86*2 

New  River  1st  g.  6s _ 1932  115*2  June 

Col.  ,Conn.&Tol. lstg.Ss.  1922  10534  Jan 

Scioto  V.&N.E.lstgtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien ,  reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  &  N.  P.  gen. g.  6s..  1923 
Dul.  Short  Line  Ist5s...l916  al00*2 
No.  P.  Ter.  Co.  lstg.  6s.. .1933  1107i 

Ohio  Connecting  lstg.  4s  .1943 
Ore. -Wash.  R.  R.  &  Nav. 

1  at  &  ref.  g.  4s  . 1961 

Ore.  Ry  &  N.  con.  g,  4s. .1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn.— Pa.R.R.lO-yrconv. 

g.  3*28 . 1915 

Phil., Balt.*  W.  1st  g.  4s. 1943 
Allegheny  Valley  gen.  4s  .1942 
Pennsylvania  Co.— 

1st  real  estate  g.  4s _ 1923 

Tr.  ctfs,  gtd  3*28 . 1916 

Gtd  3  *28  ser.  A _ _ 1940 

Gtd  3*28col.tr.ctfs,ser.B. 1941  85 ’L  June 

Gtd3*2sser.  D . 1941  82*4  July 

Gtd.  g.  3*23 . 1942  '  • 

Gtd  3*2 . 1937 

Gtd  4  *2S  1st  c . 1921 

Gtd  g.  15-25  yr  4s . 1931 


98 

108 

tx7034 

72*2 

(X55 

5434 

95 

0108*2 
al2 
99*4 
a85  34 
078 
079 
85*2 
085 
074=8 

076 

102 

10234 

84*4 

90 

103*2 


July 
May 
Sept 
Aug 
Sept 
May 
July 
Feb 
Feb 
June 
July 
.  Aug 
92*2  June 
95*4  Jan 
97*2  Jau 
90  Apr 
86*2  July 


0IO8  Sept 
092*2  Sept 

104  Mar 
100  July 
101*2  June 
o8834  Sept 
086  *8  Sept 
93%  Sept 
o9078  Sept 
88  Aug 

091=8  Sept 
087*4  Sept 
105*4  July 
110  July 
101*8  May 
106  Jan 
ol03%  Sept 
100  Aug 
075*2  Sept 
08I  Sept 
a  104*4  Sept 
106  June 


Sept 

Feb 


Pere  Marquette  ref.  4  a _ 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

■  Flint  &  P.  Marq.  con.  5s.  1939 
Flint  &  P.  Marq.  6s  ....1920 

Philippine  Ry  1st  4S  . 1937 

Pitts..  Slien.  &  Lake  Erie 

1st  5s . — 1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s.. .1951 
S.  A.  &  A.  P.  lstg.  gtd4s.l941 
St.  Jo.  *  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  *  San  Francisco— 

Gen.  mtge  5s . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s.  .1951 

Con.  g.  4s- . - . 1996 

Gen.  lien  5s . 1927 

Gen.  lien  5s  tr.  eo.  ctfs . 

Southwest  div.  5s . 1947 

K.  C.,  Ft.  S.*M.eon.g.6s.l928 
K.C.,Ft.S.&M.ref.gtdg.4s.’36 
Oz.&  Cher.Cent.  Istgtd5s.’13 
St.  L.  Soutliw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s . .1932 

Seaboard  Air  L.  50-yr  g.  4s. 1950 

50-year  g.  4s  stpa . 1950 

Adj.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  <fc  Ala.  1st  con.  5s  ...1945 
Ga.,  C.  *  N.  1st  gtd  5s. .1929 

Atl.  *  Bir.  1st  g.  4s . 1933 

CaroLCent.  1st  con. g.4s  .1949 
Fla.  Cent.  &  Pen.  ext.5s.1930 
South.  Pacific — 

H.  cfcTex.Cent.lstg.5s  ..1937 
H.&Tex.Ceni.gen.  g.  4s..  1921 
Gal..  H.  &  Sau  A.  Mex. 

&  Pac.  dlv.  5s . 1931 

H.E.  &West.  Tex.  gtd5s..  1933 

So.  Pac.  Cal.  con.  5s . 1937 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  lstref.  gtdg.  4s. ’49 

Cent.  Pac.  gtd  g.  3*28 _ 1929 

T.  S.  L.  1st  gt<1  g.  4s  ..1954 
8.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1150 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Mor.,  La.  <fc  Tex.  1st  7s. 19 18 
Oregon  &  Cal.  1st  5s  ..1927 
Austln&N.W.lst  gt.15s.1941 
South.  Ry.  1st  con.  g.  5s. .1994 

1st  con.  5s  reg . 1994 

Dev.  &  Gen.  4s,  ser.  A.  .1956 

St.  L.  dlv.  1st  g.  4s . 1951 

Mem.  dlv.  4*2S-5s . 1996 

E.T.,V.&G.con.lstg.5s.l966 

Div.  1st  5s . 19  30 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6s  ..1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s _ 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  con.  g.  6a... 1914 

S.C.  &  Ga.  lstg.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s...  1938 
Mob.  &  Bir.  mtge  g.  4s. .1945 
Ala.  &  Danv.  1st  g.  4s  ..1948 
West.  Nor.  Car. con.  6s..  191 4 
Knox.  <fe  Ohio  1st  6s  ...1925 
Wash.  .Ohio  &  W.  1st  4s . .  1924 
Ter.Assnof  St.  L.  lstg.4*2S.1939 

Gen.  ref.  skg  fd  g.  4s - 1953 

Tex.  *  Pac.  1st  g.  5Sx . 2000 

2d  g.  inc.  5s . 2000 

Tol.,P.  &  W.  1st  gtd  4s.  ..1917 
Tol.  <fe  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . 1935 

Western  div.  g.  5s . 1935 

Kanawua  &  Mich.  4s _ 19«0 

Kanawha  &  Mioh.  2d  5s. 1927 
Tol. , St.  L.&W.pr.  lien  3  *28.1925 

Gold  4s . 1950 

Tor., Ham.  &Buf.  1st  g.4s..  1946 
Ulster*  Del.  1st  con.  g.  5s. 1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ret  4s. . 2007 

Ore.  Short  L.  1st  tis . 1922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  con.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B . 1957 

VeraCruz  &  Pac.lst4*2S..1934 

Va.  &  Swn.  1st  con.  5s _ 1958 

1st  gtd  5  s . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

WaDash  1st  6s . 1939 

2d  5s . 1939 

1st  lien  term,  g.4* . 1P54 

Equip,  sink,  fund  5s _ 1921 

Ref.  *  ext.  4s _ _ 1954 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  Tr.  ctfs 
Omaha  dlv.  1st  g.  3*23  .  .1941 
Detroit  &  Chicago5s....l941 
Tol.&Chic.  div.  1st  g.  4s. 1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . . . 1954 

Pitts.  Term.lst  4s  Cent.tr.ctfs 
Pitt°.  Term.  1st  is  Colurnb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia  — 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 1964 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.lstgtd  g.  3  *23.1945 

West.  Maryland  1st  4s _ 1952 

W.  N.Y.  &  Pa.  1st  5s.. ....1937 

Gen.  g.  3-4s . 1943 

Wheel. &L.E. lstg.  5s. ...1926 
W.  &  L.  R.  R.  lstcon.  g.4s.l949 
Wheeling  div.  1st  g.  5s..  1928 

Win.- Salem,  S.  B.,  4s . 1960 

Wls.  Cent.  1st  gen.  g.  4s. ..1949 
Superior  &  DuL  div. 4s.. 1936 

MISCELLANEOUS 

Adams  Ex.  ool.  tr.  g.  4s. ..1948  tx74 

Allls-ChalmersSs  tr.  co.  ctfs _  50 

5s  tr.  co.  ctfs  stpd .  a50*2 

Am.  Ag.  Chem.  conv.  5s. ..1928  98% 

Am.Cot.OUdeb.  ext.  4*28..  1915  9534 

Deb  5s . 1931  92*2 

Am.  Hide  *  Lea.  s.  f.  g.  Os.1919  a99*2 

Am.  Ice  Sec.  deb.  6s . 1925  <x76*2 

Am.  Smelting6s . 1926  <xl04 

Am.  Spirits  Mfg  lstg.  6s. .1915  99*2 

Am.  Tel.  *  Tel.  conv.  4s. .1936  al02*4 

Conv.  4*28  full  paid . 1933  al03% 

Col.  tr.  4s . 19-49  088*2 

Am.  Thread  1st  col.  tr.  4s.  .1919  93 

Am.  Tobacco  6s . 1944  116 

4s . 1951  (X96*4 

Am.  Writing  PaDer  lstm.*  f.  5s  »83 

Armour  &  Co.  4  *2S . 1939  a91*4 

Baldwin  Locomotive  5s...  1940  103 

Beth.  Steel  1st  ext  5s . 1926  094*2 

1st  &  ref.  mtge.  5s . 1942  tx82 

Br.  Rapid  Tran.  g.  5s . 1945  al0034 

Ref.  conv.  4s . 2002  a89 


Aug 

Aug 

Sept 

July 

Sept 

Aug 

Aug 

Sept 

Sept 

May 

Sept 

Sept 

Sept 

Feb 

Sept 

Sept 

Sept 

July 

Apr 

Mar 

June 

Jan 


103 

June 

106 

Aug 

100*4 

Sept 

103% 

Jan 

102 

July 

101% 

Jan 

104 

Mar 

64% 

May 

99% 

July 

98% 

July 

82% 

Aug 

79 

Mar 

87*4 

Jan 

100 

Aug 

107% 

June 

92 

June 

104 

Fell 

89% 

May 

103% 

Sept 

51 

Nov 

84 

Aug 

102 

Aug 

100 

May 

101 

Aug 

91% 

Feb 

95% 

Sept 

84 

Dec 

057 

Sept 

89 

Apr 

100 

Sept 

097% 

Sept 

94% 

Aug 

092*4 

Sept 

092% 

Sept 

ol08=s 

Sept 

105% 

Aug 

090% 

Sept 

93 

93 

94 


Air 

Mar 

Oct 


o91  Sept 
102*2  June 
o9778  Sept 
<x10334  Sept 
096  Sept 
80 
99 


Mar 

May 


051*2  Sept 
049  Sept 
50*2  Aug 
65  Apr 
102*2  July 
77  May 


13 

018 

19 

20% 

3 

1*4 

82*2 

079=8 

0103*2 

86 

100*4 

73*2 

95 

87  7s 
087=4 

88 


Last  sale. 
81*o  July 
82  July 
al00*e  Sept 
101  May 
o9934  Sept 
99%  Aug 
75  *4  Aug 
0103*2  Sept 
90  Sept 
50  June 
88 


95*2  June 
95*2  July 
97*2  May 
96*4  Feb 
92%  July 
94%  Feb 
097*8  Sept 
o9834  Sept 
0100*2  Sept 
o70  Sept 
066*4  Sept 
o837s  Sept 
100  Feb 


92% 

Aug 

76 

Aug 

al05 

Sept 

099% 

Sept 

98 

Juue 

93% 

Ang 

101 

July 

085*4 

Sept 

100 

Mar 

099*4 

Sept 

098 

Sept 

air’s 

Sept 

0104% 

Sept 

104% 

Aug 

062*4 

Sept 

079 

Sept 

a  100 

Sept 

84 

Aug 

67 

Aug 

98 

Jan 

112 

Aug 

122% 

Dec 

099%  Sept 
0119  Sept 
097%  Sept 
90  Aug 
88*4  July 
62  *2  Jan 
97*2  May 


June 

Sept 

Aug 

Aug 

Aug 

Aug 

July 

Sept 

Sept 

Oct 

June 

Aug 

June 

Aug 

Sept 

Sept 


Sept 

Aug 

Sept 

Aug 

Aug 

Aug 

Sept 

Sept 

Sept 

Jan 

Sept 

Sept 

Sent 

July 

Aug 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 


Kings  Co.  Elev.  4s . 1949 

Kgs  Co.  El.  1  st  g.  4s  stpd  gtd.. 

Bklyn  C.  1st  con.  5s. .1916-41 
Bklyn.Q.  Co.*Sub.con.gtd.5s 
Bklyn  On.  El.lstg.4-5s.. 1950 
Bklyn  Union  Elev. stpd. 1950 
Nassau  Elec. gtd g. 4s... 1951 
Bklyn  U.G.  1st  coil.  g.  5s..l  945 
Bull.  *  Susq.  Iron  s.  f.  5s..  1932 

Buffalo  City  Gas  5s . 1947 

Bush  Term.  1st  mtge  4s. ..1952  88  Aug 

Con.  5s . *955  94  May 

Bldgs  gtd  5s .  1960  86  Aug 

Cal. Gas*  El.unt* ret5s. .1937  92%  Sept 

Cent.  Leather  Co.  g.  5s _ 1925  a957e  Sept 

Cldc.  Rys  1st  mtge  5s . 1927  98  Sept 

ChinoCopper  lstconv.6s.,1921  ol65  Sept 
Col.  Fuel  *  I.g.  s.  f.g.  5s..  1943  95*4  Sept 

Col.  Inds.  1st  in.  col.  tr.  5s. 1934  a84  Sept 

Commercial  Cable  4s . 2397  82%  Dec 

Conn.  Ry &L.lstref.g.4*2SStpd 
Consolidated  Tobacco  g.4s .  195 1 
Cont'nental  Coal  s.  f.  5s. ..1952 

Corn  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban-Am.Sugarcol.tr.  6s.  1918 
Cumberland  Tel.  &  Tel.  5s.  1918 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  1st  rn.col.tr.5s.  1933 
Det.  United  1st  con.  g.4%s.  1932 
Distillers  Sec.  Corp.  5s... .1927 
Du  Pontde  Nem.  Powder  4*28 
Gas&Elec.  of  Bergen  Co.  con.  5s 
General  Baking  1st  6s....  1936 

General  Elec.  3*2S . 1942 

Deb.  5s . 1952 

General  Motors. f.  6s . 1915 

Grand  Rap.  Rylstg.  5s  ..1916 
Havana  Eleo.Ry  con.  g.  5s. 1952 

Hud.  Co.  Gas  1st  g.5s . 1949. 

Ill.  Steel  deb.  4*23 . 1940 

Deb.  5s . 1913 

Indiana  Steel  1st  5s . 1952 

Insp.  Cop.  6s  sub.  recta  full  pd.. 

Interborongb-Met.  4%a _ 1956 

Interb.Rpd  Tran,  gold  5s. .  1952 

Gold  5s  reg . 1952 

Int.  Mercantile  Mar.  4*28.1922 
Internat’l  Navigation  5s.. 1929 
Int.  Paper  1st  con.  g. 6s. ..1918 

Conv.  5s . 1935 

Int.  Steam  Pump  s.  f.  5s. .1929 
Kan.&H.C.&C.lsts.  f.  5s..  1951 
Kings  Co.  E.L.  &  P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937  101%  July 

Edison  Elec.of  Bklyn  4s.l939  88*5  Apr 

Lack.  Steel  1st  conv.  g.  5s.  1923  a93  Sept 

5  year  conv.  5s . 1915  n96  Sept 

5s . 1950  74  Sept 

Laclede  Gas  1st  g.  5s . 1919  xxlOl  Sept 

lstref.  &  ext.  5s . 1934 

Liggett&Myers  7s  temp,  bonds 
Ltggett&Myers  5s  temp,  bonds 

Man.  Ry  eon.  mtge  4s . 1990 

Con.  4s  tax  exempt.. . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  *  Pav.  Ferry  5s  .. 

Col.  &  9th  Ave.  5s . 1993  99  July 

Bway*7thAv.lstcon.g.Ss.’43  100  Aug 
Met.  W.  S.  Elev.,  Chic.  4s. 1938 
Metro. Tel.&Tel.  1st  s.f.  Bs  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  ....1924 
Milw.  Electric  Ry.&  L.  con.  5s. 

Milwaukee  Gas  Light  4s..  1927 

Morris  &  Co.  s.  f.  4%s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling*  Stamping  5s 
National  Starch  deb.  5s.. .1930 

NationalTube  1st  5s. . 1952 

New  Orleans  Ry  &  Light  4*2S. 

N.  Y.  All-  Brake  conv.  68.1928 
N.  Y.  Dock  50-yr  1st  g.  4s. .  1951 
N.Y.G.E.L.,H.*P.  col.tr.  5  s. ’48 
P.  money  col.  tr.  g.  4s  ...1949 
Edison  Eleot.  Ill.  con.Ss.  .1995 
N.Y.,  Queens  Co. Elec.*  Pwr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

N.  Y.  State  Rail ways4*28. 1962 
N.Y.  Telephone  s.  f.  4*2S..193P 
Niagara  Falls  Pwr  1st  5s. 1932 

Out.  Power  1st  s.  f.  5s _ 1913 

Ont.Trausmlssion  lstg. 5s. 1945 
Pac,Pow. *  L. lstref.  5s. .1930 
Pacific  Tel.  &  T.  col.  58.1937 
Peo.  Gas*  Coke  con.  g.  6s. 1943 

Ref.  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  5 s..  1937 
Consumers  Gas  1st  g.  5s. .  .'36 
MutualFuelGaslstg.5s.1947 
Philadelphia  Co.  conv.  deb.  5s.. 

P.  Lorillard  7s  temporary  bonds 
P.  Lorillard  5s  temporary  bonds 
Pocali.  Con.  Collieries  s.  f.  6s  .. 

Portland  Ry .  1st  &  ref  .5s . .  1930 
Portland  Ry,L.&P.  1st  conv.Ss 
Public  Service  Corn.  6s...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s . 1921 

Ray  Consold. copper  6s  ...1921 
Rep.  Iron  &  Steel  s.  f.  5s. .1940 

1st  &  Col.  tr.  5s . 1934 

St. L. ,Rock. M t. *  Pac.  5s..  1955 
St.  Paul CityCablecon. 5s.. 1937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  *  Elec.  s.f.  68.1926  tx94  Sept 
Standard  Milling  1st  5s..  1930  84  July 

Term.  Coal,  Iron  &  R.,  Bir. 

div.,  1st  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  dlv.  1st  6s . 1917 

Cahaba  Coal  1st  gtd  6s. .1922 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s. ..1914-60 

Adj.  inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry*  L.  1st  col  tr. 

s.  f.  5s . . . 1923 

Underg.Elec.  London  4*28.1933 

Inc.  6s . 1948 

Union  Bag  &P.  1st  skg5s.  1930 
Union  Elec.  &  Power  ref. & 

ext.  5s . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue. . 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  Rr.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6s. .1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  h857b  Sept 

U.  S.  Red.*  Ref.lstg.6s.  1931  27  May 

U.  S.  Rubber  col.  tr.  6s _ 1918  al(12  Sept 

U.S. Stl. Corp.  10-60 yr s. f.g. 5s  ai007s  Sept 

S.  f.  g.  5s  reg . 1963  100%  sept 

Va.-Car.  Chem.  1st  5s .  1923  xx93:e  Sept 

Va.  Iron, Coal  &  Coke  5s.  .1949  92  Aug 

Va.  Ry  &  Pwr  1st*  ref.g.5s.'34  95  May 

Victor  Fuel  1st  s.  f.  5s _ 1953  80  May 

WestchesterLight-gold  58.1950  <xl03  Sept 

Western  Electric  1st  5s...  1922  olOl  Sept 

Western  Union  g.  4  %s _ 1950  a9034  Sept 

Col.  tr.  cur.  5s . 1938  100  Aug 

Westiughouse  Elec.  &  Mfg 

conv.  skg  fd  5s . 1931  091%  Sept 

10-yr  5  per  cent,  notes..  1917  95  Sept 


80% 

Feb 

100 

July 

096% 

Sept 

98% 

Aug 

101 

June 

90=8 

Sept 

86% 

June 

99% 

May 

85 

July 

88% 

Feb 

096*4 

Sept 

,85% 

Feb 

a98% 

Sept 

82 

May 

ol02% 

Sept 

083*4 

Sept 

106% 

Apr 

101 

July 

076 

Sept 

057% 

Sept 

88 

July 

098 

Sept 

101 

Aug 

096*4 

Sept 

92 

Dec 

94% 

Mar 

097% 

Sept 

112 

Aug 

olOl 

Sept 

100 

June 

102 

J  une 

99 

Aug 

95% 

July 

0118 

Sept 

095% 

Sept 

o85 

Sept 

101 

Jan 

95 

Mar 

090 

Sept 

096% 

Sept 

ollO 

Sept 

<x91%  Sept 
102  %  Mar 
78%  Aug 
103%  FeD 
a99%  Sept 


100%  Aug 
99  Sept 
100*4  July 

103  July 
xxl00*4  Sept 

o8034  Sept 
a74%  Sept 

104  Aug 

<x95%  Sept 
91%  July 
88%  Aug 
90  Feb 

92  June 
97  June 
71  June 
73%  Mar 
069  Sept 
<x5634  Sept 
100  Apr 
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RECENT  LEGAL  DECISIONS. 

1 Prepared  for  Bkadstreet’s.I 
Contractor’s  Bond — Repairs  on  Leased 
Machine. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  Standard  Boiler  Works  vs.  National 
Surety  Company,  that  the  bond  of  a  contractor 
for  a  street  improvement  conditioned  to  pay 
the  contractor’s  obligations  for  labor  and  mate¬ 
rials  used  in  the  improvement  did  not  cover  a 
claim  for  repairs  upon  a  machine  leased  by  the 
contractor  and  used  in  the  work. 


Statute  of  Limitations — -Express  Promise — 
Note — Renewal. 

A  promise  to  give  a  new  note  to  renew  one 
about  to  be  barred  by  the  statute  of  limita¬ 
tions,  followed  by  the  query:  “Will  you  let 
me  know  if  that  will  do,  and  we  can  fix  it  up 
any  time  that  way?”  which  was  rejected,  was 
held  by  the  Supreme  Judicial  Court  of  Maine, 
in  the  case  of  Gray  vs.  Day,  not  to  be  an 
express  promise  to  pay  within  the  meaning  of 
a  statute  providing  that  a  promise  must  be 
express  in  order  to  take  the  transaction  out  of 
the  operation  of  the  statute. 


Garnishment — Proceeds  of  Sale  of 
Mortgaged  Cotton. 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  Carr  vs.  Brawley,  that  where  the  mort¬ 
gagee  of  certain  cotton  gave  the  mortgagor 
authority  to  sell  the  cotton  and  deposit  the 
proceeds  in  a  bank  in  the  name  of  the  mort¬ 
gagor’s  bondsmen  in  a  suit,  and  the  authority 
so  given  was  acted  upon  by  the  mortgagor,  the 
lien  of  the  mortgage  was  discharged,  and  that 
the  funds,  prior  to  reaching  the  mortgagee, 
were  subject  to  garnishment  at  the  instance  of 
a  creditor  of  the  mortgagor. 


Statute  of  Frauds — Executory  Contract. 

Where  a  statute  provided  that  an  agreement 
for  the  sale  of  goods  or  chattels  at  not  less  than 
a  stated  price  was  invalid  unless  some  note  or 
memorandum  thereof  was  in  writing  and  sub¬ 
scribed  by  the  party  to  be  charged  or  by  his 
agent,  the  Supreme  Court  of  Idaho  held,  in  the 
case  of  Houser  vs.  Hobart,  that  an  executory 
contract  of  sale  of  grain  within  the  provisions 
of  the  statute  mentioned,  consisting  of  mutual 
agreements  on  the  part  of  both  parties,  and 
signed  only  by  the  seller,  was  not  sufficient  to 
take  the  case  out  of  the  statute. 


Exemption — Execution — Safe  in  Phy¬ 
sician’s  Office. 

The  Supreme  Court  of  Iowa  held,  in  the  case 
of  Sterman  vs.  Hann,  that  a  safe  used  by  a 
physician  as  part  of  his  office  furniture  in  which 
he  kept  rare  medicines  and  his  surgical  instru¬ 
ments  was  exempt  from  execution  as  part  of  the 
tools  and  apparatus  of  his  profession.  In  this 
case  it  appeared  that  the  physician  owned  a 
joint  interest  in  the  safe,  the  owner  of  the  other 
interest  allowing  him  possession.  The  court 
said  that  he  could  claim  the  safe  as  exempt 
from  execution  even  though  his  title  was  not 
in  severalty. 

Turkeys  Held  to  Be  Domestic  Animals. 

The  Supreme  Court  of  Michigan  held,  in  the 
case  of  Holcombe  vs.  Van  Zylen,  that  turkeys 
were  domestic  animals  within  the  meaning  of 
a  statute  of  that  state  providing  that  the 
owner  of  any  dog,  which  killed,  wounded  or 
worried  any  sheep,  etc.,  “or  other  domestic 
animal,”  should  be  liable  for  the  injury  in 
double  the  amount  of  damages  sustained.  The 
court  said  that  an  animal  was  properly  defined 
as  any  animate  being,  which  is  not  human,  en¬ 
dowed  with  the  power  of  bodily  motidn,  and 
that  that  definition  was  sufficiently  compre¬ 
hensive  to  include  turkeys  or  other  fowls. 


“  Incumbrance  ” — Covenant — Public  Sewer. 

The  question  what  constitutes  an  “incum¬ 
brance”  within  the  terms  of  a  covenant 
against  incumbrances  was  considered  by  the 
Supreme  Court  of  Iowa  in  the  case  of  First 
Unitarian  Society  vs.  Citizens’  Savings  & 
Trust  Company.  It  was  there  held  that  the 
existence  of  a  public  sewer  five  or  six  feet 
under. the  surface  was  not  within  a  covenant 
against  incumbrances  in  the  absence  of  special 
facts,  though  public  sewers  were  usually  laid 
in  streets  and  alleys,  notwithstanding  the 
statutory  provisions  for  the  condemnation  Of 
land  for  such  purposes  and  for  the  assessment 


of  damages  therefor.  The  court  said  that  an 
incumbrance  falling  within  such  a  covenant 
was  a  right  of  a  third  person  in  the  land  con¬ 
veyed  diminishing  the  value  thereof,  though 
consistent  with  the  passing  of  the  fee  by  the 
conveyance,  and  that  liens  for  taxes,  judg¬ 
ments  and  mortgages  were  incumbrances,  but 
that  actual  physical  conditions  apparent  and 
permanent  and  irremediable  were  not  within 
a  general  covenant  against  incumbrances,  and 
that  physical  conditions  usually  incident  to 
public  improvements  did  not  constitute  a 
breach  of  the  covenant. 


Bank — Check — Assignment  of  Funds — - 
Presentation. 

The  .Supreme  Court  of  Minnesota  held,  in 
the  case  of  Wasgatt  vs.  First  National  Bank, 
that  a  check  on  a  bank  in  which  the  drawer 
had  funds  subject  to  check  was  an  assignment 
of  such  funds  of  the  drawer  to  the  amount  of 
the  check,  which  assignment  was  complete  as 
between  the  drawer  and  the  payee  when  the 
check  was  given,  and  as  between  the  payee  or 
holder  and  the  bank  when  the  check  was  pre¬ 
sented  for  payment,  and  that  upon  such 
presentation  the  bank,  unless  its  right  to  pay 
had  been  taken  away  by  some  occurrence 
before  presentation,  was  legally  bound  to  pay 
the  check. 


Employer’s  Liability — Interstate  Commerce — 
Yard  Clerk. 

A  yard  clerk  was  killed  while  proceeding 
through  railway  yards  to  meet  an  incoming 
interstate  freight  train  for  the  purpose  of 
taking  down  the  numbers  and  initials  on  the 
cars,  of  inspecting  and  making  a  record  of  the 
seals  on  the  car  doors,  of  checking  the  cars  on  the 
conductor’s  list  and  of  labeling  them  to  guide 
the  switching  crews.  The_  Supreme  Court  of 
the  United  States  held,  in  the  case  of  St.  Louis, 
&c.,  Railway  Company  vs.  Seale,  that  the  yard 
clerk  was  employed  in  interstate  commerce 
within  the  meaning  of  the  employers’  liability 
act  of  April  22,  1908,  giving  a  right  of  recovery 
against  a  carrier  for  the  death  of  an  employee 
while  so  employed,  although  the  yard  might 
be  a  terminal  for  the  particular  train  by  which 
he  was  killed,  and  none  of  the  cars  were  going 
to  points  beyond. 


Taxation — Coal  in  Storage  Yard — Inter¬ 
state  Commerce. 

The  Supreme  Court  of  the  United  States 
held,  in  the  case  of  Susquehanna  Coal  Com¬ 
pany  vs.  Mayor  and  Council  of  South  Amboy, 
that  where  Pennsylvania  coal  was  shipped  by 
its  owner  in  that  state  to  its  own  order  at  a 
New  Jersey  tidewater  port,  where,  if  no  bot¬ 
toms  were  available  for  its  continued  transpor¬ 
tation,  it  was  dumped  into  a  coal  depot  or 
storage  yard,  to  be  later  transferred  to  bot¬ 
toms  as  occasion  required,  it  being  the  inten¬ 
tion  to  keep  a  certain  supply  of  coal  on  hand  to 
fill  anticipated  orders,  the  coal  was  subject  to 
local  taxation  while  in  such  depot  or  storage 
yard,  although  it  was  destined  ultimately  for 
ports  in  other  states,  since,  under  such  circum¬ 
stances,  there  was  something  more  than  an 
incidental  interruption  of  the  continuity  of  the 
transportation  through  the  state. 


Sale  in  Bulk — Notice  to  Creditor — Validity. 

A  person  desiring  to  purchase  a  stock  of  mer¬ 
chandise  in  bulk  demanded  and  received  from 
the  vendor  a  written  statement  under  oath  pur¬ 
porting  to  contain  the  names  and  addresses  of 
all  the  creditors  of  the  vendor,  together  with 
the  amount  of  the  vendor’s  indebtedness  to 
each  of  them.  Within  the  time  required  by 
the  statute,  due  notice  of  the  proposed  sale, 
the  price  to  be  paid,  and  the  terms  and  con¬ 
ditions  thereof,  was  given  by  the  purchaser  to 
each  of  the  creditors  whose  names  appeared  on 
the  list  so  furnished,  and  thereafter  the  pur¬ 
chaser  in  good  faith  paid  over  to  the  vendor 
the  purchase  price  agreed  on,  without  notice  or 
reason  to  suspect  that  the  vendor  had  omitted 
from  the  sworn  list  the  name  of  any  of  his 
creditors.  The  Supreme  Court  of  Georgia  held 
(International  Silver  Company  vs.  F.  G.  Hull 
&  Co.)  that  the  sale  was  not  void  either  in 
whole  or  in  part  by  reason  of  the  fact  that  the 
seller  omitted  to  name  one  of  his  creditors  and 
that  the  purchaser  failed  to  give  that  creditor 
notice  of  the  sale,  though  the  creditor  did  not 
in  fact  have  any  notice  of  the  sale  and  the 
seller  was  insolvent. 


BUSINESS  NOTES. 

Rand  Gold  Output. 

In  August  the  gold  mines  of  the  Rand  pro¬ 
duced  728,0%  fine  ounces,  against  055,389  fine 
ounces  in  July,  and  764,737  fine  ounces  in  August 
a  year  ago.  The  output  for  August  was  valued 
at  ^3,092,754,  against  /Y, 783, 917  in  July,  and 
/3, 248, 394  in  August,  1912.  The  following 
table  gives  the  output  of  gold  at  the  Rand  (in 
fine  ounces)  since  1910  : 


1913  1912  1911  1910 

January...  789,390  737,060  651,027  601.368 

February..  734,122  703,860  610,828  572,622 

March  ..  ..  790,652  830,723  676.065  607,11!) 

April .  784,974  737,660  667,714  619, w45 

May .  794.306  779,662  685.051  634.170 

June .  747.077  753,936  684,567  625,181 

July .  055,389  760,338  709,258  638,714 

August....  728,096  764,737  713,407  649,209 

September .  747,893  700,026  040,899 

October .  768,081  708,604  653.147 

November .  757,337  719,729  612,591 

December .  776,406  709,908  640,905 


Total ....  6,023,906  9,124,299  8,237,723  7,534,120 


Emigration  from  Canada. 

The  Monetary  Times  of  Toronto  says  :  “Much 
is  heard  respecting  the  immigration  of  farmers 
from  the  United  States  to  Canada,  but  little  is 
known  of  what  authorities  in  western  Canada 
term  a  strong  movement  of  agricultural  popu¬ 
lation  from  the  Canadian  west  to  the  neighbor¬ 
ing  republic,  a  movement  said  to  comprise  many 
of  our  best  farmers.  The  total  emigration  from 
Canada  to  the  United  States  during  the  year 
ended  June  30  amounted  to  150,000  people.  Mr. 
John  Clark,  the  immigration  commissioner  of 
the  United  States  in  Montreal,  told  a  westerner 
that  the  immigration  of  the  permanent  residents 
of  Canada  to  take  up  their  permanent  residence 
in  the  United  States  would  likely  amount  to 
200,000  during  the  coming  year.  He  has  the 
names  and  addresses  of  each  of  those  people, 
their  residence  for  the  previous  six  months  and 
their  present  addresses.  This  accentuates  the 
necessity  of  something  being  done  immediately 
to  attract  people  to  our  fertile  acres,  but  more 
important  still  to  make  conditions  such  as  will 
keep  them  permanently  there.” 


Safety  of  American  Railway  Travel. 

“Few  people  realize  how  small  is  the  chance 
of  death  or  injury  on  the  typical  American  rail¬ 
road,”  says  the  Wall  Street  Journal.  “The 
following  exhibit  of  the  numbers  of  passengers 
killed  or  injured  during  recent  years,  as  shown 
by  reports  of  the  Interstate  Commerce  Com¬ 
mission,  is  instructive  : 

No. of  passengers  Tot.  passengers  carried 


Year  killed  injured  per  1  killed  per  1  in.)'  d 

1911 .  356  13,433  2,759,970  73,144 

1909 . 253  10,311  3,523,606  86,458 

1908 .  381  11,550  2,335,983  77,017 

1907 . 610  13,041  1,432,631  67,012 

1906 .  359  10,764  2,222,6.41  74,131 

1905 .  537  10,467  1,375,856  70,054 


Average .  2,275,123  74,736 


The  total  number  of  passengers  carried,  accord¬ 
ing  to  the  average  of  these  six  typical  years,  is 
equivalent  to  nearly  75,000  for  each  one  injured 
in  anyway,  and  to  more  than  2,275,000  for  each 
one  killed.  A  typical  journey  for  all  roads  in 
the  country  is  now  thirty-four  miles,  and  there 
are  taken  on  the  average  2,275,122  such  jour¬ 
neys  in  safety  to  each  journey  which  results 
fatally.  If  a  man  were  to  ride  out  these  2,275,- 
122  safe  journeys  at  two  per  day  for  each  busi¬ 
ness  day  in  the  year,  it  would  take  him  3,792 
years.  To  have  begun  in  time  to  meet  his 
death  in  1914  he  would  have  had  to  start  com¬ 
muting  in  the  year  1778  B.  C.,  when  Egypt  was 
under  the  Shepherd  Kings,  and  458  years  before 
Moses  led  the  children  of  Israel  through  the 
Red  sea.  That  was  about  the  time  the  future 
Assyrian  empire  was  being  settled  by  immi¬ 
grants  from  Babylonia.” 


Fighting  the  Gipsy  Moth. 

The  National  City  Bank  in  its  recent  circular 
says:  “A  force  of  investigators,  with  head¬ 
quarters  at  Boston,  is  working,  under  a  special 
appropriation  by  Congress  of  $300,000,  to  con¬ 
trol  the  gipsy  and  browntail  moths.  Both  are 
very  destructive  pests  to  shade,  fruit  and  forest 
trees.  In  an  accidental  and  rather  tragic  way 
the  gipsy  moth  was  introduced  into  this  coun¬ 
try  by  one  of  the  professors  of  the  Astronomical 
Observatory  at  Harvard  University  in  1869. 
This  professor  was  making  a  study  of  wild  silk¬ 
worms  with  the  idea  that  a  specie  of  commer¬ 
cial  value  might  be  found,  or  that  perhaps 
something  might  be  done  in  the  way  of  cross¬ 
breeding  to  produce  a  hardier  insect  than 
the  silkworm  of  commerce.  He  imported  silk- 
spinning  caterpillars  in  different  stages  of 
existence,  and,  among  others,  egg-clusters  of 


the  gipsy  moth.  He  raised  these  caterpillars 
on  a  shrub  in  his  dooryard,  inclosing  them 
with  a  net,  and  during  a  severe  gale  the  net 
was  torn  and  the  insects  scattered.  He  made 
a  careful  search  for  the  specimens,  destroyed 
those  found  and  gave  notice  of  the  probable 
escape  of  the  species  ;  but  the  affair  was  soon 
forgotten.  For  many  years  the  insect  was  not 
noticed.  It  probably  increased  very  slowly, 
and  it  is  supposed  that  it  was  gradually  accom¬ 
modating  itself  to  the  climate.  Eventually, 
however,  it  became  noticeable,  and  by  the 
summer  of  1889  had  multiplied  to  such  an 
extent  as  to  be  classed  as  a  notorious  pest.” 


Rival  Flour  Cities. 

“Minneapolis,  which  wrested  the  title  of 
‘  Flour  City  ’  from  Rochester,  may  not  lose  it 
for  some  time,  but  the  Minnesota  city  will  have 
to  look  to  its  laurels,  for  Winnipeg,  which  three 
years  ago  passed  all  competitors  on  the  Ameri¬ 
can  continent  in  the  amount  of  grain  handled, 
has  forged  ahead  and  is  now  beyond  all  com¬ 
petition  the  leading  grain  market  in  America, 
according  to  a  statement  just  issued  by  the 
secretary  of  the  Winnipeg  Grain  Exchange,” 
says  the  Rochester  Post  Express.  “That  or¬ 
ganization  publishes  these  figures  as  the  result 
of  inspection  in  the  western  grain  inspection 
division  for  the  crop  year  ended  August  31, 
1913:  Wheat,  141,715,125  bushels;  oats,  59,763,- 
600  ;  barley,  14,833,000 ;  flaxseed,  22,081,500  ; 
rye,  16,000 ;  a  total  of  238,409,225  bushels. 
Three  years  ago  the  Minneapolis  Chamber  of 
Commerce  took  exception  to  figures  published 
by  the  Winnipeg  exchange  because  the  latter 
were  for  the  crop  year  ended  on  August  31, 
while  those  of  the  Minneapolis  chamber  were 
for  the  previous  calendar  year.  For  that  reason 
the  Winnipeg  exchange  now  publishes  figures 
for  the  calendar  year  of  1912  in  comparison  with 
those  of  the  grain  markets  in  twelve  United 
States  cities  and  Montreal.  The  ranking  cities 
at  the  head  of  the  list  are  Winnipeg,  Minneap¬ 
olis  and  Buffalo.  Wheat  figures  for  these  cities 
for  1912  are  143,682,750,  113,635,280  and  108,225,- 
504  bushels,  respectively,  and  the  totals,  in¬ 
cluding  oats  and  barley,  are  205,415,550,  134,- 
039,440  and  130,982,579,  respectively.  The  New 
York  market  handled  last  year  a  total  of 
77,199,614  bushels  of  the  three  grains  named. 
Chicago  figures  for  these  grains  for  the  period 
are  174,760,500  bushels.” 


Capital  Needed  for  Electrical  Enterprises. 

Frank  A.  Vanderlip,  president  of  the  National 
City  Bank,  in  an  address  at  Association  Island 
last  week  before  a  meeting  of  representatives 
of  the  electrical  industry  of  the  United  States, 
said  “  $400,000,000  a  year,  or  $8,000,000  a  week, 
of  fresh  capital  can  profitably  be  used  in  the 
development  of  the  electrical  industry  of  the 
United  States  in  the  next  five  years.”  Mr. 
Vanderlip  stated  that  “the  cost  of  construction 
and  equipment  of  all  central  stations  increased 
in  the  five  years  1902  to  1907  from  $500,000,000 
to  well  over  $1,000,000,000,  making  an  increase 
in  that  five-year  period  of  117  per  cent.  To 
gather  these,  statistics  schedules  have  been  sent 
to  7,000  stations  and  power  plants,  as  compared 
with  4,750  in  1907,  and  it  is  estimated  that  the 
cost  of  construction  and  equipment  of  central 
stations  will  show  an  aggregate  of  $2,000,000,- 
000  in  1912,  as  against  $1,096,000,000  five  years 
ago.  Here,  then,  is  shown  a  requirement  for 
central  station  work  alone  of  $900,000,000,  or 
an  average  of  $180,000,000  a  year,  as  against  an 
average  of  $100,000,000  a  year  in  the  preceding 
five-year  period.  When  in  addition  there  is 
taken  into  consideration  the  electrification  of 
steam  railroad  terminals  and  mountain  grades, 
the  larger  use  of  electricity  in  industry  and 
agriculture  and  the  growth  of  street  and  inter- 
urban  lines,  one  need  not  look  further  to  see  a 
requirement  of  $400,000,000  a  year  of  new 
capital,  or  an  average  of  $8,000,000  a  week. 
Railroad  development  in  the  last  five  years 
called  for  between  $2,500,000,000  and  $3,000,- 
000,000  of  new  capital.  The  railroads  in  the 
next  five  years  probably  will  require  $4,000,- 
000,000  for  refunding  and  fresh  capital.  States 
and  municipalities,  with  no  increase  in  demand, 
will  take  $1,500,000,000,  so  that,  with  the 
$2,000,000,000  your  industry  will  need,  there 
should  be  provided  between  now  and  the  end 
of  1918  for  these  three  purposes  alone  between 
$7,000,000,000  and  $8,000,000,000  of  capital,  to 
say  nothing  of  that  for  general  industrial  and 
other  needs.” 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

September  5 — 

Hot  Springs  (Ark.)  has  $2, 250, 000  fire. 

J.  P.  Morgan  &  Co.  give  notice  that  they 
will  cease  to  act  as  fiscal  agents  of  New 
Haven,  Boston  &  Maine  and  Maine  Central 
railroads. 

September  6— 

Senate  amendment  postpones  cotton  futures 
tax  to  September  1,  1914. 

September  8-9 — 

Drought  reported  broken  in  Kansas,  Okla¬ 
homa,  Texas  and  Nebraska. 

September  9 — 

House  votes  to  abolish  Commerce  Court. 

German  war  dirigible  drowns  thirteen  of  its 
crew  in  North  sea. 

United  States  Senate  passes  tariff  bill  44  to 
37,  La  Follette  and  Poindexter  voting  with 
the  Democrats,  Thornton  and  Ransdell, 
Democrats,  voting  against. 

Fublic  hearing  before  Massachusetts  Public 
Service  Commission  on  $07,500,000  issue  of 
New  Haven  bonds. 

September  10 — 

Mayor  Gaynor  dies  at  sea  of  heart  failure. 

General  advance  in  stock  market. 

Work  on  Culebra  cut,  Panama  canal,  finished. 

Debate  on  currency  bill  begins  in  House. 
September  11 — 

Supreme  Court  Judge  Hasbrouck  decides  that 
Sulzer  is  not  governor. 

Commercial. 

Statistics  regarding  retail  prices  in  Canada, 
with  allowance  for  rent,  have  been  compiled 
by  the  Canadian  Department  of  Labor.  The 
returns  show  that  a  weekly  budget  which 
would  have  cost  $12.24  in  1910,  cost  $12.89  in 
1911  and  $13.63  in  1912.  The  increase  in  1911 
over  1910  was  6.1  per  cent.,  and  in  1912  over 
1911,  5.8  per  cent.,  amounting  to  63  cents  in 
1911  and  to  74  cents  in  1912. 

Sauerbeck’s  index  price  for  the  end  of  August 
of  forty-five  commodities,  as  presented  in  the 
Statist,  shows  an  advance  to  85  from  84.2  in  July. 

The  British  Board  of  Trade  returns  for 
August  reflect  reaction  from  the  recent  pros¬ 
perity.  The  month’s  imports  were  /56, 012,000, 
against  /59, 695, 000  for  August,  1912,  a  decrease 
of  6  per  cent.  Exports  for  the  month  were 
^44,111,000,  as  compared  with  ^43,779,000  for 
August,  1912.  The  following  table  shows  the 
trade  of  the  United  Kingdom  in  August  and 
since  January  1  of  this  year  compared  with  last 

year:  1.1.  1912 

£59,695,812 
43,779,721 


15.916,691 

£471,848,720 

311,078,120 


1913 

Imports .  *66,012,000 

Exports . .  44,111,000 

Excess  of  Imports -  11,901,000 

From  Jan.  1  to  Aug.  31 

Imports  . - . £490,ol6,669 

Exports .  348,330,016 

Excess  of  Imports _  148,180,653  160,770,694 

The  Census  Bureau’s  first  report  of  the  new 
ginning  season  gives  the  amount  of  cotton 
ginned  to  September  1,  counting  round  bales 
as  halves  and  excluding  linters,  as  794,006  bales, 
against  729,926  last  year,  771,297  in  1911  and 
353,011  in  1910.  The  figures  to  September  1 
include  7,584  round  bales,  as  against  6,194  last 
year,  6,994  in  1911  and  11,020  in  1910.  The 
number  of  bales  of  sea-island  cotton  included 
in  the  report  is  430,  compared  with  213  last 
year,  546  in  1911  and  218  in  1910.  Ginning  re- 


turns,  by  states 

to  September  1 

follow  : 

Sept.  1, 

Sept.  1, 

Sept.  1, 

Sept.  1, 

19  IB 

1912 

19 1 1 

1910 

44,525 

12,978 

40,501 

4,190 

2,200 

81 

170 

28 

2,950 

1,769 

3,796 

608 

Georgia . 

72,022 

33,984 

134,431 

20,491 

7,666 

1,702 

8.120 

1,101 

Mississippi . 

2,027 

450 

1,865 

538 

North  Carolina. . . . 

188 

607 

1,246 

4 

Oklahoma . 

4.943 

273 

4,255 

398 

7,272 

4,254 

19,304 

208 

649,694 

073,939 

557.544 

325,435 

United  States . 

794,006 

729,926 

771,297 

358,011 

Poreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom— The  weather  is  unsettled  and 
the  recent  rain  has  caused  a  delay  in  harvest¬ 
ing,  but  greatly  benefited  roots  and  pastures. 
Native  supplies  are  increasing.  France— A 
prominent  firm  in  Paris  estimates  the  wheat 
crop  at  304,000,000  bushels.  (This  compares 
with  our  agents’  recent  estimate  of  300,000,000 
bushels.)  The  quality  of  new  wheat,  as  offered, 
is  mostly  good,  and  offerings  are  showing  a 
substantial  increase,  but  buying  of  foreign 
wheat  still  continues.  Oats  reports  are  less 
favorable.  Germany— The  weather  is  favor¬ 
able  for  the  finishing  of  harvest.  Supplies  of 
native  wheat  have  increased.  Some  wheat  has 


sprouted  as  a  result  of  recent  rains.  The  oats 
crop  has  been  much  damaged  by  too  much  rain. 
Russia— In  the  center  and  east  wheat  is  yield¬ 
ing  good,  and  arrivals  are  commencing  to  show 
an  increase  at  the  ports.  The  outlook  for  oats 
is  mostly  favorable.  Roumania — Rain  is  de¬ 
laying  threshing,  and  fine,  warm  weather  is 
urgently  needed.  Dry,  hot  weather  is  also 
wanted  for  corn.  Bulgaria — In  the  Bourgas 
district  the  weather  is  favorable,  and  harvest¬ 
ing  is  progressing  satisfactorily.  Hungary — 
The  outlook  for  corn  is  unfavorable,  as  it  is  too 
wet.  The  wet  weather  has  also  affected  wheat, 
and  the  quality  has  been  lowered .  An  unofficial 
report  states  that  the  yield  will  be  about  suffi¬ 
cient  for  home  consumption.  India — The  seed¬ 
ing  for  wheat  is  progressing,  with  the  outlook 
very  favorable.  Part  of  the  surplus  wheat  which 
was  not  stored  has  been  damaged  by  the  recent 
rains.  Australia — Our  agent  cables  that  the 
acreage  in  Victoria  shows  an  increase  of  460,000 
acres,  and  the  total  increase  in  area  planted  in 
the  whole  of  Australia  shows  an  increase  of 
about  1,250,000  acres.  The  condition  is  given 
as  mostly  favorable. 

The  British  consul-general  at  Berlin  states, 
under  date  of  August  23,  that  almost  incessant 
rain  during  the  month  caused  deterioration  in 
the  potato  crop,  and  it  is  questionable  whether 
fine  spell  of  weather  would  be  sufficient  to 
repair  the  damage.  Complaints  of  disease  are 
general,  but  principally  among  early  potatoes, 
the  yield  of  which  will  be  unsatisfactory.  Late 
potatoes  are  also  suffering  to  some  extent  from 
disease,  but  should  weather  conditions  improve 
in  the  immediate  future  an  average  crop  may 
be  expected.  It  is  probable  that,  even  under 
the  most  favorable  conditions  that  may  ensue, 
the  crop  in  the  whole  of  Germany  will  fall  below 
that  of  1912,  namely,  49,000,000  tons,  and  it  may 
even  not  exceed  that  of  1911,  namely,  34,000,000 
tons.  Germany  will  probably  have  to  import 
potatoes  to  a  greater  extent  than  formerly,  and 
prices  will  probably  rise. 

At  the  annual  meeting  of  the  British  Associa¬ 
tion  for  the  Advancement  of  Science,  in  Bir¬ 
mingham,  England,  Mr.  H.  N.  Dickson,  pro¬ 
fessor  of  geography  at  University  College, 
Edinburgh,  and  president  of  the  Royal  Meteor¬ 
ological  Society,  said  “the  geographer  of  the 
future  would  have  as  his  field  the  vital  ques¬ 
tions  of  supplying  and  distributing  food  and 
clothes  to  the  world.”  Foremost  of  these  ques¬ 
tions,  Mr.  Dickson  believes,  will  be  that  of 
growing  wheat  enough  for  the  world’s  bread. 
Mr.  Dickson  referred  to  the  wheat  acreage  as 
not  keeping  pace  with  the  increase  in  popula¬ 
tion.  “  If  prophecies  based  on  population  sta¬ 
tistics  are  trustworthy,”  Mr.  Dickson  declared, 
“the  crisis  will  be  upon  us  before  the  end  of 
the  century.  After  that  we  must  either  depend 
upon  some  substitute  to  reduce  the  consump¬ 
tion  per  head,  or  we  must  take  to  intensive 
farming  of  the  most  strenuous  sort.” 

The  Department  of  Agriculture  estimates  the 
total  production  of  all  cereals  this  year  would 
be  111,484,000  tons,  or  20.1  per  cent,  less  than 
last  year,  1.4  per  cent,  more  than  1911,  and  6.9 
per  cent,  less  than  1910.  It  estimates  the  num 
ber  of  stock  hogs  in  the  country  September  1 
about  the  same  as  a  year  ago,  and  the  condition 
as  91.8  per  cent,  of  the  ten-year  average. 

Fire  losses  of  the  United  States  and  Canada 
for  August,  as  compiled  by  the  Journal  of 
Commerce ,  show  a  total  of  $21,180,700.  The 
following  table  gives  a  comparison  of  the  losses 
by  fire  during  the  first  eight  months  of  1913  : 

1911 

January .  $21,922,460 

February .  16.415,000 

March .  31,509,800 

April .  17,670.550 

May .  21,422,000 

June . .  20,691,950 

July .  25,301,150 

August _  12,662,650 


1912 

$35,653,150 

28,601,650 

16,050,860 

16,349,400 

21,013,950 

16,103,450 

16,219,100 

14,158,800 


1913 
$20,193,250 
22,084,000 
17,511,000 
16,738,250 
17,226,850 

24.942.700 
20,660,900 

21.180.700 


Total .  167,655,550  163,750,350  160,537.250 

President  Keely  of  the  Winnipeg  Grain  Ex¬ 
change  estimates  the  wheat  crop  at  200,000,000 
bushels  ;  oats  at  60,000,000,  barley  at  32,000,000 
and  flax  at  15,000,000. 

The  Department  of  Agriculture  indicates 
that  the  prices  paid  the  farmers  for  their 
products  were  more,  with  few  exceptions,  on 
September  1  than  they  received  last  year  at 
that  time.  Among  the  more  important  articles 
of  food  which  showed  slight  increases  were: 
Potatoes,  10.3  cents  a  bushel ;  butter,  1.7  a 
pound  ;  chickens,  1.1  cents  a  pound,  and  eggs, 
.04  a  dozen.  Oats  increased  4.3  cents  a  bushel ; 
barley,  1.7,  and  cotton,  .05  a  pound.  The  price 


of  corn  decreased  2.2  a  bushel ;  wheat,  8.7 ; 
flax,  34.8  ;  rye,  7.8  ;  buckwheat,  6.6,  and  hay, 
25  cents  a  ton.  The  farmer  also  received  more 
for  the  meats  he  produced,  except  lamb,  on 
August  15  this  year  than  he  did  at  the  same 
time  last  year.  Hogs  increased  68  cents  a  hun¬ 
dred  pounds ;  beeves,  53  cents ;  cereals,  91 
cents,  and  sheep,  6  cents.  The  price  of  lambs 
decreased  10  cents  a  hundredweight.  Horses 
increased  only  $1  a  head,  while  milch  cows 
increased  $8.70  each. 

Consul-General  Anderson  writes  from  Hong- 
Kong  that,  in  marked  contrast  to  the  famine 
conditions  in  the  rice  situation  of  the  Far  East 
a  year  ago  and  for  some  time  previous,  there  is 
something  of  an  oversupply  on  hand  in  prac¬ 
tically  all  producing  countries  of  southeastern 
Asia  and  in  the  markets  of  Hong-Kong  as  well. 

The  Shoe  and  Leather  Reporter  indicates 
higher  prices  in  the  leather  market.  Buenos 
Aires  hides  at  33  cents,  buff  hides  at  16  cents, 
and  other  advances  which  have  taken  place, 
together  with  the  advances  in  Europe  at  the 
big  auction  sales,  indicate  plainly  the  trend  of 
the  market.  Another  noteworthy  feature  is 
the  tremendous  liquidation  of  stocks  from  the 
hide  dealer  to  the  shoe  retailer.  Liquidation 
has  been  in  process  for  over  a  year  ;  stocks 
have  never  been  smaller  in  proportion  than  at 
the  present  time.  The  outlook  is  encouraging. 
Rising  values  are  anticipated  with  a  fair  volume 
of  business  in  shoe  and  leather  lines. 

The  Department  of  Agriculture  will  issue  a 
monthly  magazine  giving  a  detailed  review  of 
crop  conditions  nationally  and  by  states.  It  is 
the  Department’s  purpose  to  make  the  period¬ 
ical,  which  will  bear  the  title  of  “The  Agri¬ 
cultural  Outlook,”  a  magazine  from  eighteen 
to  twenty  pages.  It  will  deal  not  alone  with 
the  production  and  condition  of  crops,  but  will 
instruct  the  farmer. as  to  marketing  his  wares. 

Financial. 

The  report  of  the  British  Board  of  Trade  on 
bankruptcies  in  England  and  Wales  for  the  year 
1912  compares  favorably  with  that  of  previous 
years.  There  is  a  decline  of  161  in  the  number 
of  failures  under  the  bankruptcy  acts,  and  also 
of  ^T, 810, 000  in  the  estimated  loss  to  creditors, 
while  under  the  deeds  of  arrangement  act  the 
number  of  deeds  is  180  less,  and  the  estimated 
loss  to  creditors  lower  by  ^609,000.  The  fol¬ 
lowing  is  the  history  of  insolvency  in  the  past 
five  years  under  the  two  acts  : 


Num¬ 

Creditors' 

ber 

Liabilities 

Assets 

loss 

1908.. 

..  8,128 

£11,308,396 

£5,648,805 

£8,540,008 

1909.. 

..  7,561 

9,714,976 

4,186,622 

7,777,412 

1910.. 

..  7,244 

11.662,600 

4,804,542 

9,544,427 

1911.. 

..  6,692 

10,847,596 

4,264,467 

8,870,487 

1912.. 

..  6,351 

8,053,940 

3,481,663 

6,452,171 

Transactions  at  the  New  York  branch  of  the 
United  States  Assay  Office  for  the  month  of 
August  amounted  to  $2,660,476,  as  compared 
with  $2,183,129  the  previous  month  and  $2,740,- 
570  for  August,  1912.  The  detailed  statement 
shows  gold  bars  paid  on  deposit,  $284,009  ;  gold 
bars  exchanged  for  gold  coin  (domestic), 
$2,343,482 ;  gold  bars  exported  to  Canada, 
$32,984.  Here  is  the  record  of  monthly  sales 
at  the  local  Assay  Office  since  1911 : 


1913  1912  1911 

January . $2,888,562  $2,220,505  $2,259,904 

February .  2,691,241  2,385,569  2,085,716 

Mareh .  2,828,363  2,200,272  2,471,441 

April  .  2,987,301  2,406,879  2,085,458 

May .  2,873,334  2,382,798  2,530,608 

June  .  2,815,847  2,354,219  2,432,868 

July .  2,183,129  2,039,839  1,862,176 

August .  2,660,476  2,740,570  2,505,007 

September .  2,971.692  2,979,335 

October .  3,862,341  3,038,572 

November .  2,948,697  2,530,813 

December . .  2,513,670  1,991,548 


Total . 21,828,253  31.037,051  28,773,406 


Directors  of  the  St.  Louis  &  Southwestern 
Railway  met  on  Tuesday  and  declared  a  divi¬ 
dend  of  1  per  cent,  on  the  preferred  stock. 
The  last  dividend  was  1%  per  cent.  St.  Louis 
&  Southwestern  increased  its  preferred  dividend 
from  4  per  cent,  to  5  per  cent,  a  year  ago.  In 
1911,  4  per  cent,  was  paid  ;  in  1910,  5  per  cent. 
The  initial  payment  of  2  per  cent,  was  declared 
in  July  of  1909. 

During  the  month  of  August,  1913,  fourteen 
applications  to  organize  national  banks  were 
received.  Of  the  applications  pending,  nine 
were  approved.  There  are  now  forty-eight 
applications  pending  which  have  been  ap¬ 
proved  but  organizations  have  not  been  com¬ 
pleted.  In  the  same  month  eleven  banks, 
with  total  capital  of  $555,000,  were  authorized 
to  begin  business,  of  which  number  eight,  with 
capital  of  $205,000,  had  individual  capital  of 
less  than  $50,000,  and  three,  with  capital  of 
$350,000,  had  individual  capital  of  $50,000  or 
over.  On  August  31,  1913,  the  total  number 


of  national  banks  organized  was  10,438,  of  which 
2,934  had  discontinued  business,  leaving  in 
existence  7,504  banks,  with  authorized  capital 
of  $1,066,862,175,  and  circulation  outstanding, 
secured  by  bonds,  $740,029,948.  The  total 
amount  of  national  bank  circulation  outstand¬ 
ing  was  $761,720,029,  of  which  $21,690,081  was 
covered  by  lawful  money  of  a  like  amount 
deposited  with  the  Treasurer  of  the  United 
States  on  account  of  liquidating  and  insolvent 
national  banks  and  associations  which  had 
reduced  their  circulation. 

Superintendent  Van  Tuyl,  of  the  New  York 
State  Banking  Department,  on  Wednesday 
issued  a  call  for  a  statement  of  the  condition  of 
state  banks  and  trust  companies  at  the  close  of 
business  on  September  9. 


Industrial. 

The  Bureau  of  Labor  of  Massachusetts  re¬ 
ports  that  at  the  end  of  June  1,037  unions  had 
11,116  members,  or  6.4  per  cent.,  unemployed 
(all  causes).  As  compared  with  the  percentage 
(11.3)  for  the  close  of  the  preceding  quarter, 
March  31,  1913,  it  is  decidedly  lower,  but  it  is 
somewhat  higher  than  the  corresponding  per¬ 
centage  (5.3)  for  the  close  of  June  in  1912. 

The  last  work  in  the  Culebra  cut  was  finished 
on  Wednesday.  A  total  of  96,676,700  cubic 
yards  of  earth  has  been  taken  out  since  the 
Americans  undertook  the  work  of  building  the 
canal.  There  are  still  6,485,100  yards  to  be 
taken  out,  chiefly  on  account  of  slides.  Navi¬ 
gation  by  large  ships  will  not  be  possible  before 
January. 

The  movement  of  iron  ore  down  the  lakes 
for  the  season  to  September  1,  32,007,072  tons, 
represents  an  increase  of  2,955,920  tons  over  the 
corresponding  time  last  year.  Shipments  in 
August  were  7,677,601  tons,  a  drop  of  526,815 
tons  from  July  and  of  82,647  tons  from  August, 
1912.  The  strike  at  the  Lake  Superior  docks 
explains  the  decreases  shown.  Every  month 
prior  to  August  provided  an  increase.  A 
movement  aggregating  50,000,000  tons  may  not 
be  reached  this  season. 


Railroads. 

Shipments  of  anthracite  coal  in  August  and 
for  the  year  to  August  31,  in  tons,  follow  : 

August, 

1913  1912 


Philadelphia  &  Beading .  855,343 

Lehigh  Valley .  1,035,934 

Jersey  Central .  656,154 

Delaware,  Lack.  &  Western . . .  862,602 

Delaware  &  Hudson .  603,876 

Pennsylvania .  469,875 

Erie . 686,985 

New  York,  Ontario  &  Western  199,131 


1,286,651 

1,261,814 

901,870 

918,734 

696,130 

525,732 

743,950 

241,710 


Total . 

5,369,900 

6,576,591 

’ ear 

1913 

1912 

Philadelphia  &  Beading . 

8,016,490 

7,765,878 

Lehigh  Valley . 

8,040,052 

7,119,158 

J ersey  Central . 

6,007,368 

5,139.578 

Delaware,  Lack.  &  Western . . . 

6,523,639 

5,519,630 

Delaware  &  Hudson . 

4,698,004 

3,957,185 

Pennsylvania . 

4,076,893 

3,426.278 

Erie . - . 

5,449,938 

4,620,058 

New  York,  Ontario  &  Western 

1,697,222 

1,410,958 

Total . 

45,709,606 

38,958,723 

During  June,  1913,  the  operating  income  of 
all  large  railroads  of  the  United  States  was 
$63,827,071,  according  to  a  statement  issued  by 
the  Interstate  Commerce  Commission.  The 


operating  income  per  mile  of  road  operated 
was  $287.19  during  June,  which  was  a  decrease 
of  $5.43  from  the  operating  income  in  June, 
1912.  The  total  operating  revenue  during 
June,  1913,  was  $253,356,489 ;  total  operating 
expenses,  $178,394,785.  The  operating  income 
during  the  month  increased  $64.52  over  what  it 
was  the  same  month  of  the  year  previous,  and 
the  operating  expenses  increased  $65.75.  How¬ 
ever,  the  statement  of  the  commission  shows 
that  the  decrease  in  operating  income  of  the 


roads  during  June,  1913,  was  not  as  great  as 


the  increase  in  the  same  item  during  June,  1912, 
by  at  least  $1.15  per  mile  of  road  operated. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates, 
every  one  of  the  items  for  1913  representing 
surpluses  : 


Sept.  1,1913 .  58,306 

Aug.  15,  1913....  54,425 

Aug.  1,  1913 .  58,455 

July  15,  1913....  69,405 

June  30, 1913 _  63,704 

June  14, 1913....  63,927 
May  31,  1913....  50,908 

May  15,1913....  50,294 

May  1,  1913 .  39,799 

April  15.  1913...  57,498 

April  1,  1913  ....  57,988 

March  15, 1913..  37,775 
March  1,  1913  ...  31,381 

Feb.  15,1913  ....  22,183 

Feb.  1,1913  .  37,260 

Jan.  15, 1913....  28,439 

Jan.  1,1913 .  17,058 

Dec.  14,  1912....  134,392 
Nov.  30, 1912....  1 36,401 
*  Maximum  surplus  for  y 
mum  surplus  for  year. 


Nov.  21,1912....  t51,112 

Nov.  7,  1912 .  t51,169 

Oct  24,  1912  ....  149,901 

Oct  10,  1912 _  131,679 

Sept  26,  1912  ...  117,793 
Sept  12,  1912  ...  18,620 

April  25,  1912...  *138.881 
March  13, 1912..  ±3,043 

Oct.  25,  1911....  *20,532 
March  15, 1911..  *207,261 
Oct.  26,  1910....  *7,285 

July  6,  1910 . *142,685 

Oct.  27,  1909....  t5,740 

Jan.  6,1909  . *332,513 

Oct.  28, 1908....  *100,073 
April  29, 1908.. .  *413.338 
D  ec.  24 , 1907 ....  *208, 526 
Feb.  6, 1907 . tl37.847 

r.  t  Net  shortage.  *  Mini- 


BRADSTREET’S,  SATURDAY,  SEPTEMBER  13,  1913 


300.295,000 
133,049,000 
145,797,000 
77,377,000 
49.827,000 
57,429,000 
47,381,000 
34,230,000 
24,760,000 
30,072.000 
21,374,000 
24,467.000 
24,826.000 
19,126,000 
18.182,000 
12,315,000 
15,859,000 
11,868,000 
14,668,000 
12,340,000 
10,051.000 
11,080,000 
9,101,000 
6,030,000 
8,087,000 
7,926,000 
5,757,000 
7,217,000 
7,082,000 
7,443,000 
5,773.000 
6,609,000 
§5,314,000 
6,687,000 
7,227.000 
5,370,000 
4,479,000 
4,436,000 
5,518,000 
8,105,000 
4,262,000 
2.586,000 
.  3,124,000 

3,«1 1,000 
3,687,000 
3,333,000 
4,161,000 
3,220,000 
3,148,000 
3,328.000 
3,217,000 
2,794,000 
3,026,000 
3,028,000 
2,328,000 
2,360,000 
2,415.000 
2,393,000 
2,635,000 
2,192,000 
2,089,000 
3,070,000 
2,107,000 
2,228.000 
1,868,000 
1,823.000 
1,575,000 
2,205,000 
1,904,000 
1,761,000 
1,937,000 
1,528,000 
1,436,000 
1,679,000 
1,654,000 
1,604,000 
1,789,000 
1.588,000 
1,230,000 
1,632,000 
1,652,000 
1,010,000 
1,232,000 
1,407,000 
948,000 
1,097,000 
677,000 
1,352,000 
1,030,000 
875,000 
834.000 
974,000 
1,009,000 
695,000 
727,000 
821,000 
794,000 
779,000 
1,088,000 
709,000 
695,000 
852,000 
829,000 
442,000 
534,000 
428,000 
524,000 
542,000 
418,000 
265,000 
317,000 
632,000 
12,213,000 
25,518,000 
1,512,000 
2,484.000 


I.  or  D.  September  4 
D  3.3  $1,658,101,000 
265,381,000 
110,687,000 
144,232,000 
73,788,000 


I  4.9 
D  13.0 
I  5.4 
D  1.3 
D  4.1 
I  1.9 
D  10.9 
I  7.4 
D  9.5 
I  23.5 
D  .5 
1  1.2 
8.0 
.7 
5.3 


7 
.2 
7.4 
I  19.7 
D  14.1 
I  3.3 
I  2.1 
D  9.3 
D  14.8 


3.8 

2.0 

7.6 
3.2 

5.7 
9.0 
1.0 

.6 


D  .7 
I  46.3 
D  14.1 
I  2.1 
I  .9 
I  17.3 
1  51.4 
I  .1 
D  10.3 
D  4  8 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradsth  bet's.] 

Bank  clearings  in  the  United  States  for  the 
week  ending  September  11  aggregate  $3,028,- 
228,000,  against  $2,830,388,000  last  week  and 
$3,078,123,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $165,245,000,  as  against 
$138,379,000  last  week  and  $171,984,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 

September  11 

New  York . $1 ,683,097,000 

Chicago . 

Boston . 

Philadelphia .... 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 

San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 

Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . . . 

St.  Paul . . 

Buffalo . 

Denver . 

Providence  . 

Indianapolis  .... 

Richmond . 

Memphis . 

Washingt'n.D.C. 

Fort  Worth . 

St  Joseph . 

Salt  Lake  City.. 

Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio - 

Rochester . . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Peoria . 

Jackson  ville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven - 

Birmingham - 

■Scranton . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 

Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 

Augusta,  Ga - 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb - 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre  ... 

Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo . 

Canton,  Ohio — 

Fall  River . 

Springfield,  Ill.. 

Fort  Wayne,  Ind 
Columbia.  S.  C.. 

New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill - 

Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho  .... 

Kalamazoo,  M  ich 
Quincy,  III------ 

Bloomington,  Ill 

Ogden,  Utah - 

Tulsa,  Okla . 

Binghamton  .... 

Chester.  Pa ..... 

Sioux  Falls,  S.D. 

Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 

Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb — 

Vicksburg . 

Jacksonville,  Ill. 

South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa.  .4 
Austin,  Tex - X 


4.4 
4.0 
4.0 
7.7 
3.1 
4.4 
I  13.0 
I  12.4 
I  4.5 
I  7.1 
I  13.6 
D  6.3 
D  17.2 
I  2.3 
D  9.9 
I  4.6 
D  9.6 
I  21.5 
I  39.5 
I  12.0 
I  13.2 
I  44.9 
D  2.6 


10.9 
1  18.2 
I  10.7 

I  1.0 

I  5.9 
1  .3 

D  9.7 
I  6.9 
I  15.9 
I  13.6 
I  43.2 
I  3.6 
I  9.1 
D  .3 
I  22.4 
D  3.1 
I  4.6 
I  20.3 
I  .4 
I  6.7 
D  21.3 
I  13.7 
I  3.4 
D  2.2 
I  16.1 
D  27.0 
1  32.0 
D  14.7 
1  2.6 
I  3  0 
I  2.5 
I  22.2 
I  28.0 
I  12.1 

I  11.5 
I  14.8 
I  8.2 
D  28.1 
D  15.6 
D  8.1 
I  10.7 
I  20.1 
I  29.4 
I  3.9 
D  8.3 
D  16.5 

X  *3.3 


43,837,000 
49,515,000 
46,400,000 
30,065,000 
20,133,000 
22,821,000 
18,832,000 
22,030,000 
20,652,000 
15,441,000 
16,382,000 
11.205.000 
12,840,000 
8,695,000 
11,186.000 
8.719,000 
8,954,000 
9,365,000 
8,319,000 
5.658,000 
6,838,000 
6,435,000 
4.661,000 
6,340,000 
6,059,00C 
6,810,000 
4,596,000 
6,040,000 
5,314,000 
4,886,000 
2,975,000 
5,919,000 
4,401,000 
3,777,000 
4,724,000 
3,834,000 
3,223,000 
2,070,000 
2,056,000 
3,113,000 
3,121,000 
3,300,000 
3,465,000 
2,399,000 
2,846,000 
3,039,000 
2,461,000 
2,426,000 
3,405,000 
2,598,000 
1,929,000 
2,058,000 
1,908,000 
1,714,000 
2,117,000 
2,165,000 
1,249,000 
2,758,000 
1,529,000 
2,068,000 
1,069,000 
1,590,000 
1,393,000 
1,896,000 
1,819,000 
1,539,000 
1,848,000 
1,169,000 
1.307,000 
1,937,000 
1,405,000 
1,269,000 
1,351,000 
1,707,000 
1,086,000 
1,375,000 
1,242,000 
830,000 
1,113,000 
1,074,000 
746,000 
823,000 
551,000 
923,000 
926,000 
718,000 
752,000 
703,000 
655,000 
’  539,000 
585,000 
765,000 
789,000 
589,000 
944,000 
541,000 
736,000 
962,000 
679,000 
329,000 
474,000 
300,000 
516,000 
407,000 
359,000 
292,000 
330,000 
518,000 
9,622,000 
20,965,000 
1,373,000 
1,970,000 


1.0 

.5 


Total.  U.  S _  3,028,228,000 

Tot.outsldeN.Y.  1,345,131,000 

DOMINION  OF  CANADA. 

Montreal .  $55,091,000  D  3.0 

Toronto  .....  42,187,000  I  7.6 

Winnipeg  ....  23.357,000  D13.5 

winmpeg_.  ^  ^  12,210,000 

4,633,000 


Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon . 

Regina . 

Halifax . 

St.  John,  N.  B . . . 
London,  Ont .... 
Moose  Jaw . 


3,679,000 

4,280,000 

3,297,000 

3,422,000 

3,280,000 

1,479,000 

2,219,000 

2,190,000 

1,533,000 

1,598,000 

881,000 


D  11.3 
D  9.9 
I  9.4 
I  3.2 
D  19.7 
D  1.6 
I  13.3 
D  47.8 
D  12.5 
D  8.0 
D  9.1 
I  5.2 
D  25.0 


2,830,388,000 

1,172,286,000 

$45,035,000 
33,902,000 
19,809,000 
10,960,000 
4,188,000 
3,337,000 
3,454,000 
3,186,000 
2,906,000 
2,920,000 
1,290,000 
1,684,000 
2,164,000 
1,380,000 
1,330,000 
827,000 


ltol .  165,245,000  D  3.9  138,379,000 

lot  included  in  totals  because  containing  other  items 
i  clearings,  t  Made  up  on  new  basis.  X  Not  included 
itals;  comparisons  incomplete,  i  Last  week  s. 


Money  and  Exchange  Rates 
[By  Telegraph  to  Bradstreet’s.] 
Call  Collateral  Com. 
time  loans  discts. 
5*2®  6  534®6*4 

6 

5  '3)5*2 

5  @6 

6 
6 
6 
6 

6  @6*2 
5*2®6 
7 
6 
6 


loans 

Boston .  3  @4 

Providence . .  6 
Philad’lphia .  4*2 

Buffalo .  6  ®6 

Cincinnati ...  5  *2  ®  6 
Cleveland  ...  6 
Indianapolis.  6 

Detroit .  5 *2® 6 

Chicago .  5*2®6 

Minneapolis.  5 

Omaha .  6*2 

Sioux  City...  6 

St.  Paul .  6 

St.  Louis .  6  ®6*2  6  ®6*2 

Kansas  City.  6  ®7  6  ®7 

Baltimore...  6  6 

N.  Orleans...  6  ® 7  7  ®8 

Atlanta .  6  ®8  6  ®8 

Memphis....  6  6 

Augusta .  8  8 

Charleston...  7  ®8  7  ®8 

San  Fran _ 6  ®7  _ 

Los  Angeles .  6  ®7 

Portland,  0 .  6  ®8 

Seattle . ■..  6  @8 

Tacoma .  6  ®8 

Montreal ....  6  ®6*2  6  ®6*2 

Vancouver .  6  ®7 


6  ®6*2 
5*2®6 
7  ®8 
6 
6 

6  *2 

6  ®  7 
6*2 

6  ®7 

7 

8 
6 

6  ®  6*2 
8 
6 

7  ®8 
6  ®8 
6 

8 

6  ®7 
6  ®  7 
6  ®8 
6  ®8 
6  ®8 
6  ®6*2 
6@7  $1. 


New  York 
exchange 
Par 
Par 

$1.00  P 
10c  D 
Par 
$1.00  P 
$1.00  P 
5c  D 
$1.00  P 
$1.00  P 
$1.00  P 
Par 
15c  D 
35c  P 
Par 
Par 
Par 
Par 
Par 
$1.00  P 
20c  P 
$1.25  P 
$1.00  P 
$1.25  P 
$1.25  P 
Par 
25®2.50  P 


demand  was  once  more  of  a  restricted  nature. 
The  current  estimates  are  that  the  New  York 
banks  gained  about  $1,000,000  cash  on  this 
week’s  total  movement. 

Week  ending 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


Loans . 

Specie . 

Legal  tenders . 

Deposits . 

Circulation . . 

Total  cash  reserve 
Cash  reserve  required 

Surplus  reserve . 

Banks  cash  in  vaults 
Tr.  cos.  cash  in  vaults 
Tr.  cos.  cash  in  banks 


September  6, 
1913 

$1,954,084,000 

331,447,000 

79,134,000 

1,796,489,000 

45,071,000 

410,581,000 

405,949,650 

4,631,350 

343,038,1)00 

67.543,000 

57,762,000 


CLEARING-HOUSE  MEMBERS’  (BANKS 
COMPANIES)  AVERAGES. 
September  6, 

1913 

Loans . $1,968,165,000 

Specie .  335,526,000 

Legal  tenders .  78,943,000 

Deposits .  1,814,885,000 


Changes  from 
previous  week 
—$10,157,000 

—  3,647,000 

—  1,391,000 

—  16,695,000 

—  72,000 

—  6,038,000 

—  4,580,250 

—  457,750 

—  9,890,000 
4,852,000 
5,172,000 

AND  TRUST 


+ 


Circulation  . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  In  vaults. . 
Tr.  cos.  cash  in  hanks. . 


44,955,000 

414,469,000 

404,495,050 

9,973,950 

348,910,000 

65,559,000 

59,037,000 


Changes  from 
previous  week 
+$17,721,000 

—  7,524,000 

—  1,328,000 

+  9,891,000 

49,000 

—  8,852,000 

—  4,828.000 

—  4,023,350 

—  12,179,000 
3,327,000 
9,834,000 


+ 


AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


Changes  from 
previous  week 
+$5,491,000 
+  477,200 

+  10,300 

+  3,427,000 
7,528,700 
1,342,900 
.1 


+ 

+ 


September  6, 

1913 

Loans . $547,060,600 

Specie . . . -  63,346,600 

Legal  tenders .  7,787,500 

Deposits . . .  622,292,500 

Net  deposits* .  550,927,100 

Reserve  on  deposits .  88,338,000 

Per  cent,  of  reserve .  19.6 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

September  6,  August  30,  Changes  from 

1913  1913  previous  week 

Loans  ....  $2,515,225,600  $2,492,013,600  +$23,212,000 
Specie  .  398,872,600  405,919,400—  7,046,800 

Leg.  ten’s  86,730,500  88,048,200-  1,317,700 

Total  cash  485,603,100  493,967,600-  8,364,500 

Deposits  .  2,365,812,100  2,348,392,400  +  17,419,700 

Philadelphia  Bank  Statement. 

Sept.  8,  Changes  from  Sept.  9, 

1913  last  week  1912 

Loans  . $375,194,000  I.  $2,948,000  $393,222,000 


Dep’ts  (ind.). 
Circulation  .. 
Due  from  bks 
Dep.  of  banks 
Excli.  Cl.  H’e 

Reserve . 

Res.  required 


286,209,000 

11,304,000 

50,984,000 

132,051,000 

14,974,000 

93,178,000 

83,790,000 


3,678,000 

21,000 

1,068,000 

764,000 

1,522,000 

650,000 

449,000 


surplus .  9,388,000  D.  1,099,000 


302,079,000 

15,123,000 

46,899,000 

132,043,000 

13,630,000 

97,325,000 

88,923,000 

8,822,000 


Money  and  Exchange. 

While  the  New  York  Clearing  House  state¬ 
ment  of  last  Saturday  was  not  distinctly  un¬ 
favorable,  as  had  been  feared,  it  gave  further 
indication  of  narrow  conditions  in  the  loan 
market.  At  the  beginning  of  the  present  week 
the  banks  and  other  institutions  showed  a 
rather  more  conservative  attitude  in  relation  to 
both  time  money  arrangements  and  purchase 
of  commercial  paper.  The  borrowing  demand 
was,  however,  extremely  limited,  but  the  lack 
of  inquiry  for  time  loans  seemed  to  have  no 
particular  effect  upon  the  rates  at  which  such 
funds  were  offered,  the  bid  quotations  for  such 
arrangements  being,  however,  about  %  per 
cent,  lower.  Some  large  amounts  were  reported 
to  have  been  put  out  by  bankers  representing 
the  Union  Pacific,  the  funds  in  question 
being  apparently  part  of  the  proceeds  of  last 
week’s  Southern  Pacific  stock  subscription. 
Call  money,  after  being  held  at  3  per  cent, 
for  renewals  early  in  the  week,  was  gener 
ally  marked  at  2%  per  cent.  In  commercial 
paper  there  was  little  activity,  the  supply  of 
choice  names  being  light,  and  the  buying 


Sept.  12, 

Sept.  5, 

Sept. 

13, 

1913 

1913 

1912 

H.  L. 

H. 

L. 

H. 

L. 

Call . 

3 

4*2 

2**8 

5  U 

3 

Prevailing  rate . 

234 

3  ®2'>i 

5*4 

4 

Time,  30-90  days . 

5  4 

4*2 

4 

534 

5*2 

4-6  mouths . 

5^2  5 

5 

5 

5U 

5*4 

Com.  paper,  double  names. 

6 

6 

534 

6 

5^2 

Sept.  6 
4.85.90 

® 

4.86.00 

4.85.60 
® 
4.85.65 

4.82.35 

® 

4.82.50 


Sept.  11  Sept.  12 
4.86.00  4.86.00 

® 

4.86.15 


4.85.70 

® 

4.86.75 


Foreign  exchange  has  been  extremely  dull 
this  week.  The  advance  in  grain  and  cotton 
prices  tending  to  check  foreign  buying  of  those 
commodities  decreased  the  offerings  of  com¬ 
mercial  bills,  while  the  firm  tone  of  the  money 
market  acted  as  a  check  upon  the  inquiry  for 
remittances.  A  somewhat  firmer  tone  in  the 
London  money  market  was  also  not  without 
some  effect.  There  was,  under  the  circum¬ 
stances,  little  change  in  the  rates  for  bankers’ 
demand  bills  and  cable  transfers,  though  the 
market  on  the  whole  was  fractionally  higher. 

BANKERS’  STERLING  CABLES. 

Sept.  8  Sept.  9  Sept.  10, 

4.85.95  4.86.00  4.86.00 

®  ®  ®  ® 

4.86.00  4.86.05  4.86.05  4.86.05 

BANKERS’  DEMAND  STERLING. 

4,85.60  4.85.70  4.85.70  4.85.70 

®  ®  ®  ® 

4,85.70  4.85.75  4.85.75  4.85.75 

BANKERS'  SIXTY-DAY  STERLING. 

4.82.50  4.82.50  4.82.50  4.82.60  4.82.25 

@  ®  ®  ®  ® 

4,82.65  4.82.65  4.82.75  4.82.75  4.82.50 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.82%' 
®4.80%  ;  francs,  5.19%  for  cheques ;  reichs¬ 
marks,  95%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un 
changed  at  4%  per  cent.  Its  weekly  statement 
on  Thursday  showed  a  loss  of  £815, 659  in  gold 
with  decreases  of  ^1,011,000  in  deposits  and 
£1, 110, 000  in  loans  to  the  market,  the  propor¬ 
tion  of  reserve  to  liability  being  60.55  per  cent, 
against  59.59  per  cent,  last  week,  and  50.37  per 
cent,  at  the  corresponding  date  last  year.  In 
the  London  open  market  call  money  is  2%®2% 
per  cent.,  and  discounts  are  slightly  firmer  at 
3%(23  11-16  per  cent.  The  Bank  of  France  this 
week  reported  a  decrease  of  1,228,000  francs  in 
gold.  Its  discount  rate  is  unchanged  at  4  per 
cent.,  the  Paris  market  rate  being  3%  per  cent. 
At  Berlin  the  bank  rate  is  still  6  per  cent.,  and 
the  market  5%  per  cent. 


New  York  Securities  Market. 

Activity  on  the  Stock  Exchange  this  week  has 
been  of  a  variable  kind.  The  tone  was  uncer¬ 
tain  in  the  early  part  of  the  week,  the  prevalent 
tendencies  being jsomewhat,,  bearish,  awaiting 
the  government  crop  report,  which  came  out  on 
Tuesday  afternoon.  As  the  condition  of  corn 
in  particular  and  the  indicated  production  of 
that  important  cereal  were  not  worse  than  the 
general  expectations,  the  market  seemed  to 
find  a  measure  of  relief  in  the  government 
figures,  and  a  firmer  feeling  became  apparent. 
The  covering  of  shorts,  which  supplied  most  of 
the  buying,  was  accelerated  by  the  reports 
which  appeared  on  Wednesday,  to  the  effect 
that  an  extra  cash  dividend  of  perhaps  as  much 
as  25  per  cent,  might  be  awarded  to  the  Union 
Pacific  stockholders  as  a  result  of  the  large 
amount  of  money  which  has  come  into  the 
company’s  treasury  from  the  sale  of  its  re¬ 
maining  holdings  of  Southern  Pacific  stock.  For 
the  time  being  this  story  found  more  or  less 
favor,  and  its  influence  extended  to  various 
members  of  the  list  which  would  be  wholly  un¬ 
affected  by  any  such  action  on  the  part  of  the 
Union  Pacific  management  should  it  materialize. 
The  covering  of  shorts  in  the  standard  stocks 
seemed,  however,  to  be  rapidly  exhausted,  and 
the  market  also  apparently  realized  that  there 
were  practical  difficulties  in  the  way  of  a 
distribution  of  part)  of  its  cash  surplus  by 
the  Union  Pacific,  to  say  nothing  of  the  ab¬ 
sence  of  any  definite  action  by  the  directors  of 
the  company  to  that  end.  This  seemed  to  be 
responsible  for  a  reactionary  tendency  in  the 
market  on  Thursday.  It  was,  however,  noted 
that  the  passage  of  the  new  tariff  bill  by  the 
Senate  at  Washington,  while  it  did  not  take 
rank  as  an  immediate  stock  market  factor,  was 
regarded  as  putting  an  end  to  the  uncertainty 
in  that  connection  and  as,  therefore,  being  not 
unlikely  to  have  favorable  effects  upon  business 
at  large.  On  Friday  the  market  displayed  a 
considerable  degree  of  renewed  activity  on  the 
bull  side,  though  it  would  be  premature  to  say 


that  demonstrations  of  that  kind  in  various 
specialties  were  the  result  of  support  by  the 
larger  financial  interests.  The  fact  that  a  good 
part  of  the  activity,  as  had  been  the  case  in  the 
early  part  of  the  week,  centered  in  certain 
neglected  specialties  like  People’s  Gas,  Ameri¬ 
can  Sugar,  Virginia-Carolina  Chemical,  Colo¬ 
rado  Fuel  and  Bethlehem  Steel,  as  well  as  in 
Mexican  Petroleum  and  issues  of  its  class,  was 
not  calculated  to  create  an  impression  of  sta¬ 
bility  in  connection  with  the  movement.  Still, 
the  behavior  of  some  of_the  important  stand¬ 
ard  stocks  was  regarded  as  significant, 
notably  the  renewed  advance  in  Southern 
Pacific,  which  rose  to  94%,  furnishing  grounds 
for  the  theory  that  the  distribution  of 
the  stock  acquired  under  the  recent  sub¬ 
scription  had  proceeded  far  enough  to  allow 
the  intrinsic  value  of  the  issue  to  again  play 
a  part  in  determining  its  market  position. 
The  further  rise  of  Union  Pacific  to 
159%  was  another  encouraging  incident. 
The  copper  stocks  were  also  in  evidence, 
though  their  course  was  somewhat  erratic, 
considering  the  highly  favorable  nature  of  the 
Copper  Producers’  report,  which  showed_a  de¬ 
crease  of  15,000,000  pounds  in  the  visible  supply 
during  August  and  a  stock  of  only  38,000,000 
pounds  on  hand  at  the  end  of  last  month. 
European  selling  of  the  leading  copper  shares 
was  responsible  for  much  of  their  irregularity 
in  the  face  of  the  above  favorable  conditions 
and  the  attending  reports  of  further  strength 
in  the  copper  metal  market.  It  is  to  be  noted, 
in  fact,  that  London  inclined  to  sell  the  market 
in  a  limited  way,  its  influence  being,  on  the 
whole,  slight.  The  money  market,  as  recorded 
elsewhere,  showed  slightly  increased  firmness 
at  first,  but  did  not  develop  any  features  calcu¬ 
lated  to  affect  sentiment,  Wall  Street’s  borrow¬ 
ing  requirements  at  present  being  so  small  that 
the  prospects  of  pretty  firm  rates  for  money 
through  the  autumn  produce  no  especial  effects. 
The  bond  market  has  continued  to  show  con¬ 
siderable  general  firmness,  without,  however, 
displaying  any  features  of  special  interest. 


Boston  Banks. 


Sept.  6, 1913  Aug.  30, 1913 

Sept.  7, 1912 

Loans . 

$228,581,000  $226,250,000 

$241,070,000 

Circulation... 

9,756,000 

9,623,000 

7,713,000 

Deposits . 

183,626,000 

182,368,000 

191.966,000 

Due  banks  ... 

78,945,000 

70,553,000 

78,372,000 

U.  S.  deposits 

1,449,000 

1,514,000 

864,000 

With  res.agts 

36,798,000 

37,687,000 

32,235,000 

Exchanges... 

12,122,000 

9,563,000 

16,134,000 

Due  from  bks 

25,695,000 

24,161,000 

24,426,000 

Five  p.  c.  fund 

508,000 

508,000 

408,500 

Legal  tenders 

3,863,000 

3,877,000 

5,074,000 

Specie . 

26,130,000 

27,530,000 

23,623,000 

Reser.  excess 

3,432,428 

4,910,143 

710,000 

Exc.  res.  agts 

10,237,429 

11,190,143 

4,248,000 

New  York  Stock  Exchange  Transactions. 


This  week 

Stocks,  shares .  1,374,772 

Bonds— R.R.  and  miscel _  $7,537,500 

State  and  city .  550 ,000 

Government .  194,000 


Jan.  1  to  date 

54.996.499 
$335,217,770 

17.557.500 
4,045,720 


Last  week 

Stocks,  shares .  1,094,439 

Bonds— R.R.  and  miscel _  $5,810,120 

State  and  city .  218.000 

Government .  47,620 


Last  year 
87,656,276 
$514,216,050 
16,066,800 
3,799,000 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 


Boston  Stock  Exchange,  have  been  as  follows  : 


—  Brices 

- . 

Sales 

High , 

Low , 

Close ,  bid 

for 

1913 

1913 

Sept.  11 

week 

Boston  <fc  Maine . 

97 

50 

63*4 

139 

New  Haven . 

130 

89*a 

90*2 

2,050 

Boston  Elevated . 

114*4 

83*2 

87*2 

138 

American  Telephone. . 

140*2 

125*2 

131 

1,435 

N.  E.  Telephone . 

160 

136 

145*2 

28 

Am.  Pneumatic . 

4*e 

2*2 

3 

400 

Am.  Pneumatic  pfd. . . 

2334 

16*4 

18 

65 

Mass.  Electric . 

19,38 

1234 

14 

155 

Mass.  Elec,  pfd  stpd.. 

79 

67 

71 

110 

Mass.  Gas . 

9358 

87 

91 

389 

Mass.  Gas  pfd . 

953s 

85 

89 

278 

United  Fruit . 

182 

147 

169 

991 

United  Shoe  Mach.... 

5534 

411*2 

51 

2,670 

United  Shoe  Mach,  pfd 

28*0 

263s 

27*2 

283 

Calumet  &  Hecla . 

555 

395 

440 

69 

Copper  Range . 

53 

37*2 

4034 

1,742 

Tamarack . 

38 

21 

31 

1,820 

North  Butte . 

34*o 

21*8 

28*s 

9,324 

Osceola . 

107 

73*2 

87 

353 

Utah  Cons . 

11*2 

7 

9^8 

1,310 

Trinity . 

6 

3 

4  **8 

570 

U.  8.  Smelting . 

43*2 

34 

40 

3,145 

U.  S.  Smelting  pfd.... 

50 

45*2 

48*4 

502 

Total  value  bonds,  week  ending  Sept.  11  — $197,000 
Total  number  shares,  week  ending  Sept.  11  . .  161,799 


Silver  Prices. 


London 

N.  Y. 

Mex.  dol. 

September  6 . 

* 

59*2C. 

46c. 

September  8 . 

.  27  9-16d. 

46c. 

September  9 . 

.  27  9-10d. 

59°80. 

46c. 

September  10 . 

. 27  °8tl- 

5934C. 

40c. 

September  11 . 

. . 2,7  3id. 

00c. 

46e. 

September  12 . 

.  273id. 

*  Holiday. 

60  lec. 

46c. 

BRADSTREET’S,  SATURDAY,  SEPTEMBER  13,  1913 


Foreign  Bank  Statements. 

bank  of  ENGLAND.  Changes  from 


Bullion . 

Reserve 
Notes  res... 
Circulation  . 
Public  dep  - 
Other  dep  ... 
Gov.  aecur . . 
Other  secur. 


Sept.  11.  '18 
.£42.484,493 
.  31,830,000 
.  30,278,000 
.  29,048,000 
.  9, (X19.000 
.  43,555,000 
.  12,453,000 
.  26.522,000 


Sept.  12, ’12 
£42,169,157 
31,659,000 
30,330.000 
28.959,000 
15,513,000 
47,355.000 
13,367,000 
36.088,000 


BANK  OF  FRANCE. 
[Three  figures  omitted.] 
sept.  11. *18  Sept.  12. '12 


Gold . F3, 440, 545 


Silver . 

Circulation . 

General  deposits.. 
Bills  discounted .. 
Treas.  deposits ... 
Treas.  advances .. 


631,538 

5,606,839 

641.858 

1,817.186 

197,804 

716,196 


3,277,800 

772,825 

5,162,764 

585,099 

1,117,613 

294.281 

686,075 


last  week 
D  £815,659 
D.  401,000 
D.  399,000 
D.  414,000 
D.  511,000 
D  1,011,000 
Unchanged 
D.  1,1 10,000 

Changes  from 
last  week 
D.  1,228 
D.  7,888 
D.151,675 
D.  64,550 
D.  27,875 
D.  70.550 
D  23,500 


IMPERIAL  BANK  OF  GERMANY. 


Aug.  23.  ’13 

Aug.  15,  ’13 

Aug.  23,’ 12 

Gold . 

$280,632,660 

275,587,650 

236,696,840 

Sliver . 

70,425,740 

69,520,850 

83,254,740 

Total  above ... 

351,058,400 

345,103,500 

319,951,590 

Diana  and  dis. 

229,988.010 

239,410.380 

252,920.480 

Note  eircul’t’n 

426,762,661) 

440,720,350 

384,748,520 

Current  acc’ts 

171,067,990 

170,012,290 

174,668,090 

BANK  OK  HOLLAND. 

Aug.  23.  ’13 

Aug.  16,  ’13 

Aug.  24, ’12 

Gold . 

$59,742,200 

59,717,870 

58,112,420 

Silver . 

3,721,720 

3,361.710 

4,135,250 

Discounts  .... 

26,947,230 

28,362,950 

32,109,000 

Advances . 

33,631,740 

33.106,320 

3  >,367,330 

Circulation  ... 

120,861,190 

122,495,830 

115,441,580 

Deposits . 

1,829,240 

1,362,200 

1,824,370 

BANK  OF  RUSSIA. 

Aug.  21, ’13  Aug.  14 
Gold, silv'r, etc.  $825,658,610 

Reserve . 

Dlsc'ts&  loans 
Note  eircul't'n 
Total  deposits 


13 

824,743,990 

108,883,560 

407,039,950 

715,860,420 

546,704,370 


Aug.  21,  ’12 
795,364,250 
154,040,490 
288,995,590 
611,318,890 
478,064,090 

Aug.  24, '12 
83,099,060 
146,825,700 
192,809,680 
67,029,970 
354,935,800 
91,885,250 


106,237,000 
402,554,420 
719,421,600 
521,805,300 

BANK  OF  SPAIN. 

Aug.  23.  ’13  Aug.  16,  '13 

Gold  .  $90,060,880  89,905,200 

Sliver  .  145,366,200  144.709,420 

Loans .  193,393,480  212,970,240 

Spanish  4  p.cts  67,029,970  67,029,970 

Circulation  ...  366,543,690  368,056,710 
Deposits .  82,661,210  82,349,850 

AUSTRO-HUNGARIAN  BANK. 

Aug.  23.  ’13  Aug.  15,  ’13  Aug.  23,  ’12 
Gold  ...$246,353,870  246,198,190  251,676,180 

silver  .  52.537,130  52,021,440  57,742,680 

Total  above...  298,891,000  298,219,630  309,418,860 
Dis.,  adv’s.etc  200,900,170  209,073.370  188,051,710 
Circulation  ...  445,682,650  457,319,730  441,571,720 
BANK  OF  BELGIUM. 

Aug.  21.  '13  Aug.  13,  ’13  Aug.  22,  T2 
58,939,470  55.339,370 

132,863,150  126,397,560 
191,919,380  178,764,420 
19,090,260  23,410,380 


Coin  and  bull'n  $61,269,810 

Discounts .  128,864,120 

Circulation  ...  188.805,780 
Deposits .  18,691,330 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 

Sept.  12, ’13  Sept.  5.’13  Sept.  13.’12 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

winter . 

Wheat,  No.l  north 
Corn,  No. 2  mixed. 

Oats,  mixed . 

up... 


$4.85 

97*20 

9834C 

8P20 

50c 

13.15c 


$4.85 

97*20 

99*2C 

85*2C 

50c 

13.20c 


$5.20 

$1.04 

99*4C 

90c 

38*20 

11.75C 


•  Pittsburgh,  t  Valley  furnace,  t  Birmingham. 


Sept.  6,’ 13.. 
Aug.  30.’  13 . 
Sept.  7,’12.. 
Sept.  9,’ll. . 
Sept  10,’ 10. 


Com, 

bushels 

4,875.000 

3,338,000 

4,312,388 

4,616,027 

5,506,715 


Oats, 

bushels 

6,835,000 

7,608,000 

7,342,183 

3,495,044 

4,308,432 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Septem¬ 
ber  6, 1913,  compares  with  preceding  weeks  and 
similar  periods  one,  two  and  three  years  ago 
as  follows : 

Flour,  Wheat, 
barrels  bushels 
377.000  7,981,000 
389,000  6,865,000 
307,118  11,423,817 
301,972  6,885.495 
354,263  7,376,565 
Season  July  1, 1913,  to  September  6, 1913 — 

Flour,  bbls  ...  3,566.000  Corn,  bush _  30,129,000 

Wheat.bush..  85,190,000  Oats,  bush _  58,179,000 

Season  July  1, 1913,  to  August  30, 1913 — 

Flour,  bbls  ...  3,189,000  Com,  bush _  25,254,000 

Wheat.bush..  77,209,000  Oats.  bush....  51,344,000 

Season  July  1, 1912,  to  September  7, 1912— 

Flour.bbls _  2,679.093  Corn,  bush _  26,352,355 

Wheat.bush..  64,915,372  Oats,  bush _  41,352,649 

Season  July  1, 1911,  to  September  9,  1911- 

Flour,  bbls  ...  3,102,112  Corn,  bush _  30,261,717 

Wheat.bush..  68,701,433  Oata,  bush _  38,592,870 

Season  July  1, 1910,  to  September  10, 1910- 

Flour,  bbls  ...  3,271,480  Com,  bush _  33,161,340 

Wheat.bush..  70,543,606  Oats,  hush _  56,823,948 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
September  6,  1913,  were  as  follows,  with  com¬ 


parisons  : 

Bushels 
vllnneapolls . 
Priv.  elevs. 

Duluth . 

Sioux  City... 
Vlilwaukee .. 
Priv.  elevs. 
Iniahu  and 
C.  Bluffs... 
Aberdeen .... 

HttcheU _ 

Sioux  Falls.. 
Watertown .. 

Lincoln . 

Ont.  elevs.. 
Kansas  City. 
St.  Joseph... 

Chicago . 

Afloat . 

ilanitowoc  .. 

Peoria . 

Kankakee  ... 

Juincy . 

Indianapolis. 

St.  Louis . 

Louisville  ... 
Chattanooga. 
Knoxville  ... 
Xashville-..- 
Augusta  .... 
New  Orleans 
Galveston  ... 
Fort  Worth.. 

Dallas . 

3au  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’gfield,  O. 
Youngstown. 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Biughamton . 
Rochester  ... 

Syracuse . 

Ogdensburg . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence . . 
New  York... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk . 

Richmond  ... 


Wheat 

6,873,000 

450.000 

3,306,000 

50,000 

191,000 

140,000 

1,925,000 

12,000 

5,000 

5,000 

10,000 

289,000 

455,000 

8,877,000 

501,000 

10,113,000 

478,000 

117,000 

79,000 
461,000 
2,958,000 
1,046,000 
5n,000 
40,000 
632,000 
10,000 
707,000 
1,535,000 
695, 0U0 
230.006 
80,000 


Com  Oats  Barley 

29,000  2,179,000  161,000 

7,000  441,000  984,000 

20,000  5,000  5,000 

23,000  517,000  64,000 

....  260,000 


420,000  2,032,000 

....  10,000 

5,000  10,000 

1,000  10,000 


17,000 
40,000 
186,000 
1-14,000 
904,000  12, 
491,000 
10,000  1 
88,000  1 
16,000 
3,000 
120,000 
246,000  1 
105,000 


14,000 

31,000 

823,000 

98,000 

905,000 

67,000 

,000,090 

,735,000 

200,000 

413,000 

,343,000 

304,000 


12,000 

1,000 

2,000 


,000 

,000 


86 


15,000 

221,000  1,146,000 
150,000  350,000 

88,000  185,000 

7,000  _ 


8,000  15.000 


9,000 


5,000 


2,355,000 

70,000 

147,060 

624,000 

212,000 

8,000 

184,000 

.... 

142,000 

57,000 

199,000 

.... 

,  104,000 

5,000 

4,000 

.... 

17,000 

3,000 

1,000 

30,000 

.... 

690,000 

7,000 

1,097,000 

33,000 

1,011,000 

.... 

244,000 

19,000 

846,000 

.... 

30,000 

4,0u0 

7,000 

.... 

9,000 

.... 

85,000 

.... 

95,000 

90,000 

490,000 

35,000 

250,000 

.... 

.... 

.... 

2,000 

4,000 

31,000 

.... 

4,000 

6,000 

.... 

6,000 

20,000 

77,000 

.... 

1,496,0U0 

.12,000 

190,000 

21,000 

35,000 

7,000 

156,000 

7,000 

608,000 

338,000 

1,129,000 

21,000 

38^000 


362,000 

9,000 

5,000 

37,000 

25,000 


1,336,000  195,000 


24,000 
5,000 

47,000 

20,000 

38,000 
55,000 
42,000  1,265,000 
2,000  110,000 
662,000 
68,000 
47,000 
85,000 


66,000 


1,000 


46,000 

2,000 

4,000 

45,000 


27,000 

1,000 

3,000 

12,000 


Totals  Wheat  Com  Oats  Barley 

8  I$i36,  |  50,971,000  4,242,000  33,323,000  2,540,000 

8ei9i27i,28’580’00°  2>2B4’000  7.258,000  1,558.000 

Septal9.  |  55,383,000  8,343,000  26,303,000  2,096,000 

50.526,000  3,770,000  29,294,000  2,302,000 

iyio  1 

The  stocks  in  Canada _Sep tern ber  6,  1913,  fol¬ 
low,  with  comparisons  : 


Print  cloths, 64  x64 

3%c 

334c 

4c 

Wheat 

Com 

Oats 

Barley 

Wool.O.&  Pa,  X.. 

23@24c 

23®  24c 

29®  30c 

Montreal _  1,091,000 

1,182,000 

469,000 

Wool, No.  1  comb.. 

29c 

29c 

36c 

Manitoba  & 

Pork,  mess,  new .. 

$23.50 

$23.50 

$20.00 

N.  W.  T. 

Lard,  choice . 

11.55c 

11.70c 

11.70c 

Butter,  ex.  erray.. 

31  Vo/ 32c 

30>2®31c 

29*4  ®29*aC 

Ft.  Wm.  and 

Cheese,  state  1.  c.f. 

16c 

1534^16c 

16c 

Pt.  Arthur.  788,000 

2,061,000 

251,000 

Sugar,  centrif . 

3.76c 

3.76c 

4.36c 

Canad’n  afloat  - 

Sugar,  gran . 

4.508c 

4.508c 

5.00o 

Bonded  grain 

Coffee,  No.  7,  job 

inU.S .  255,000 

459,000 

36,000 

lots . 

9c 

9^0 

1478C 

OtherCanad’n  573,000 

1,695,000 

161,000 

Cotton-seed  oil _ 

8.10c 

8.50c 

6.40c 

— 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50c 

8.35c 

Totals  Wheat 

Com 

Oats 

Barley 

Iron,  basic  plgt  ... 

$14.00 

$14.00 

$14.25 

Sept  o6’  £  4,847,000 

5,397,000 

917,000 

Iron,  Bessemer*.. 

$16.65 

$16.65 

$15.90 

Iron,  No.  2t . 

$11.00 

$11.00 

$12.50 

SePt;7’!  7,139,000 

3,000 

2,426,000 

536,000 

Steel  billets* . 

$25.00 

$25.00 

$i3.50 

1912  )  ’ 

Billets,  open-h’th* 

$24.00 

$24.50 

$24.00 

SePf;  ,9’{  4,179,000 

223,000 

5,164,000 

283,000 

Steel  rails,  Bess  .. 

$28.00 

$28.00 

$28.00 

Copper,  stall'd,  lb. 

lO^c 

16.50c 

17.35c 

A?uia(M  4. 730, 000 

1,000 

6,062,000  1,086,000 

4.75c 

4.75c 

5.12*2= 

Tin,  lb . 

42.37*20 

43.22*2C 

49.20c 

The  aggregate  stocks  in  the  United 

States 

and  Canada,  east  of  the  Rocky  mountains, 
on  September  6,  1913,  were  as  follows,  with 
comparisons  : 

Wheat  Com  Oats  Barley 

Sei9i36, 1  65’818’000  4>242.000  38,720,000  3,457,000 

Sl9i27’D5’719’000  2’257’000  9.684,000  2,094,000 

S  l^il9’ 1  59’562’000  8.566, 000  31,467,000  2,379,000 

Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5....  47,668,000  13,860,000  27,136,000  4,551,000 
July  12  ..  47,253,000  13,439,000  29,018,000  4,719,000 
July  19  ..  45,251,000  11,378,000  28,325,000  4,497,000 
July  26-.  48,299,000  9,504,000  28,485,000  4,116,000 
Aug.  2...  51,457,000  8,463,000  27,461,000  3,565,000 
Aug.  9...  54,555,000  6,931,000  26,523.000  3,085,000 
Aug.  10..  57,277,000  5,104,000  29,952,000  3,081,000 
AUg.  23..  56.697,000  4,319,000  33,826,000  2,982,000 
Aug.  30..  55,256,000  3,771,000  35,356,000 


3,388,000 

PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  957 .000 

Tacoma,  Wash .  503,000 

Seattle,  Wash .  348,000 


Total  September  6,  1913 .  1,808,000 

Weekly  comparisons  since  July  5, 1913,  follow: 

561,000 
678,000 
982,000 


July  5 .  2,094,000 

July  12 .  1,996,000 

July  19 .  1,345,000 

July  26 .  1,299,000 

August  2 .  790,000 


August  9 . 

August  16.. .. 
August  23.... 
August  30.  .. 
September  6 .. 


1,454,000 

1,808,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Sep¬ 
tember  11  were  as  follows  : 

Flour.bbls.  Wheat.bush.  Com, bush. 


From 

New  York .  108,086 

Philadelphia .  37,573 

Baltimore .  6,000 

Boston .  29,960 

Newport  News .  10,010 

Norfolk .  685 

Portland,  Me . 

New  Orleans .  31,400 

Galveston .  3,671 

Mobile .  700 


251,962 

268,755 

352,000 

178,552 

113,000 


30,106 


332,000 

376,357 


Total  Atlantic _  228,085 

Last  week .  154,367 

San  Francisco... 

Portland,  Ore _ 

Tacoma . 

Seattle . . 


1,872,626 

3,009,212 


4,000 

1,000 


300 

5,000 

40,406 

43,887 


Total  Pacific. 
Last  week  ... 


1,082 

49,104 

1,332 

11,685 

63,203 

13,487 


03,704 

278 

94,890 

158,872 


Total  U.  S .  291,288 

Last  week .  167,854 

Vancouver .  3,199 

Montreal .  . 

Halifax .  70,028 

St.  John,  N.  B . 

Total  Canada .  73,227 

..  52,004 


2,031,498 

3,009,212 

1,667 

14,000 

785,870 


40,406 

43,887 


Last  week . 


Grand  total .  364,515 

Last  week .  219,858 


801,537 

1,063,012 

2,833,035 

4,072,224 


40,406 

43,887 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  September  6  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


wheat— 

U.  S.*... 

u.  s.t... 

Canada  . 

Week  end'g 
Sept.  6 

...  50,971,000 
...  1,808,000 
...  4,847,000 

Changes  from 
preced'g  week 
+  445,000 

+  354,000 

+  117,000 

Totals 
last  year 
28,580,000 
1,844,000 
7,139,000 

Total.. 

...  57,626,000 

+  916,000 

37,563,000 

Afloat  for  and  in  Europe  (  Broom  tiall)— 

Total.... 

...  68,900,000 

+  2,600,000 

69,100,000 

American  and  European  supply — 

Total ... . 

...126,526,000 

+  3,516,000 

106,663,000 

Com.  U.  S.  and  Canada— 

Total ... . 

....  4,242,000 

+  471,000 

2,257,000 

Oats,  U.  S. 

and  Canada— 

Total ... . 

...  38,720,000 

+  3,364,000 

9,684,000 

*  Bast  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow: 


U.  S. ,  east 

U.  S.,  Pacific 

Total 

Week  ending  of  Rockies 

coast 

u.  s. 

July  5 . 

...  31,862,000 

2,094,000 

33,956,000 

July  12 . 

...  32,916.000 

1,996,000 

34,912,000 

July  19 . 

...  32,895,000 

1,345.000 

34,240,000 

July  26 . 

...  37,211,000 

1,299,000 

38,510,000 

August  2  .... 

...  42,408,000 

790,000 

43,198,000 

August  9  .... 

561,000 

46,917,000 

August  16... 

...  49,953,000 

678,000 

50,631,000 

August  23... 

...  50,262,000 

982,000 

51,244,000 

August  30... 

...  50,526,000 

1,454,000 

51,980,000 

September  6. 

...  60,971,000 

1,808,000 

52,779,000 

Total  U.  S.  and 

Europe 

Week 

Canada,  both 

and  afloat 

ending 

Canada 

coasts 

Broomhall ) 

July  5 . 

.  15,806,000 

49,762,000 

77,100,000 

July  12 . 

.  14,337,000 

49,249,000 

68,900,000 

July  19 . 

.  12,356,000 

46,596,000 

66,100,000 

July  26 . 

.  11,088,000 

49,598,000 

62,000,000 

August  2  .... 

.  9,049,000 

52,247,000 

59,500,000 

August  9  ... 

.  8,199,000 

55,116,000 

60,900,000 

August  16 . . 

.  7,324,000 

57,955,000 

65,100,000 

August  23.. 

.  6,435,000 

57,679,000 

67,500,000 

August  30.. 

.  4,730,000 

56,710,000 

66,300,000 

September  6 

.  4,847,000 

57,626,000 

68,900,000 

Total  world' 8  visible  supply— 

July  5 . 

126,862,000 

August  9.... 

116,016,000 

July  12 . 

118,149,000 

August  16... 

123,055,000 

July  19 . 

112,696,000 

August  23... 

125,179,000 

July  26 . 

111,598,000 

August  30. .. 

123,010,000 

August  2.... 

111,747,000 

Sept.  6 . 

126.526,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.  S.,  east  U.  S.,  west 
of  Rockies  of  Rockies 
July  5...—  262,000  —202,000  — 

July  12.  +  1,054, 000  —  98,000  + 

July  19.-  21,000  -651,000  — 

July  26.-1-4,316,000 
Aug.  2. .  +  5,197,000 


Total 

U.  1 S’.  Canada 

462,000  —1,978,000 
956,000  -1,469,000 
672,000-1,981,000 
46,000  +4,270,000—1,268,000 
■509,000  +4,688,000  —2,039,000 


Aug.  9. .  +  3,948, 000  —229,000  +3,719,000 
Aug.  16. +3.597, 000  +117,000  +3,714,000  — 


Aug.  23.+ 
Aug.  30 .  + 
Sept.  6..+ 


309,000  +304,000 
264,000  +472,000  + 
445,000  +354,000  + 


850,000 

875,000 


613,000-  889,000 
736,000—1,705,000 
799,000+  117,000 


July  5 . 

July  12.... 
July  19.... 
July  26.... 
August  2.. 
August  9 . . 
August  16 
August  23 
August  30 
September 


Total  U.  S. 

Total  in 

Tot.  world's 

and  Canada 

Europe 

supply 

—2,442,000 

-5,800,000 

—8,242,000 

—  513,000 

—8,200,000 

-8,713,000 

—2,653,000 

—2,800,000 

—5,453,000 

+  3,002,000 

—4,100,000 

—1,098,000 

+  2,649,000 

—2,500,000 

+  149,000 

+  2,869.000 

+  1,400,000 

+  4,269,000 

+  2,839,000 

+  4,200,000 

+  7,039,000 

—  276,000 

+  2,400,000 

+  2,124,000 

—  969,000 

—1 ,200,000 

—2,169,000 

+  916,000 

+2,600,000 

+  3,516,000 

Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet’s.] 
Week  ending  1913  1912 

July  2  .  139,434  83,272 

July  10 .  31,993  126,179 

July  17 .  225,612  44,594 

July  24 .  149,931  99,262 

July  31 .  127,571  77,842 

August  7 .  106,524  92,395 

August  14 .  24,310  121,627 

August  21 .  ’60,944  57,285 

August  28 . 28,372  59,656 

September! .  43,887  45,292 

September  11 40,406  51,259 

Largest  exports  In  1913,  week  Feb.  27 . 

Smallest  exports  In  1913,  week  August  14... 

Largest  ever  recorded,  week  Feb.  1, 1909 _ 

Smallest  ever  recorded,  week  Nov.  28. 1912  . 


1911 

976,017 

898,391 

534,521 

350,098 

322.781 

635.781 
298,531 
329,610 
129,773 
211,259 
733,016 

3,677,192 

24,310 

8,289,359 

11,247 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  ending 

July  2 . 

July  10 . 

July  17 . 

July  24 . 

July  31 . 

August  7 . 

August  14 . 

August  21 . 

August  28 . 

September  4 . 

September  11  .... 


Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,640 


1913 

1912 

1911 

3,501,323 

2,993,538 

1,347,275 

5,176,622 

2,495,407 

1,801,083 

3,599.406 

1,984,456 

1,676,505 

3,592,901 

2,056,958 

2,514,204 

6,775,173 

2,494,657 

3,321,308 

6,681,009 

2,740,125 

2,560,967 

7,517,654 

4.273,948 

3,507,365 

7,032,587 

3,338,569 

3,422,476 

7,042,180 

3,545,134 

3,073,751 

5,061.585 

4,481,661 

2,632,243 

4,473,3  >2 

4,161,612 

3,369,943 

1913,  week 

June  5 . 

7,561,259 

1913,  week  May  1 . 

2,628,331 

Weekly  World’s  Wheat  Shipments. 
Broomball  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  September  6,  1913,  as  follows,  with  corn- 


pansons : 

Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  Amerioa  .... 

5,208,000 

6,968,000 

3,808,000 

Russia . 

3,808,000 

2,688,000 

3,600,000 

Danube . 

504,000 

360,000 

2,608,000 

Argentina . 

296,000 

600,000 

976,000 

Austria-Hungary .. 

8,000 

40,000 

India . 

928,000 

1,068,000 

2,536,000 

Australia . 

1,064,000 

904,000 

680,000 

Various . 

264,000 

160,000 

144,000 

Total . 

Com  from 

12,080,000 

13,688,000 

14,352,000 

North  America.  .... 

60,000 

9,000 

24,000 

Russia . 

247.000 

374,000 

323,000 

Danube . 

85,000 

264,000 

400,000 

Argentina . 

7,285,000 

5.670,000 

6,426,000 

Total . 

7,677,000 

6,317,000 

7,173,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  Septem¬ 
ber  G,  1913,  compare  with  the  corresponding 

time  in  the  previous  year  as  follows  : 

1913,  1912, 

bushels  bushels 

North  Amerioa .  59,282,000  32,864,000 

Russia .  19,676,000  20,552,000 

Danube .  3,636,000  12,080,000 

Argentina .  6,548,000  17.642,000 

Austria-Hungary .  80,000  112,000 

India .  17,504,000  20,184,000 

Australia .  7,592,000  5,248,000 

Various .  1,058,000  1,542,000 

Total . 115.376,000  110,224,000 


Grain  on  Passage. 

Wheat  and  flour  Com, bush. 


To 

United  Kingdom . . .  15 ,208,000 

Continent .  20,864,000 

Total  week  Sept.  6,  1913..  36,072,000 

Preceding  week .  37,112,000 

Corresponding  week  1912 _  37,112,000 


12,954,000 

21,582,000 

34,536,000 

32,717,000 

33,065,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  enil’g  Week  end'g  Week  end  g 
Sept.  12,  ’13  Sept.  6,  ’13  Sept.  13,  ’12 

Week .  293,000  140,000  260,000 

Season .  433,000  140,000  422,000 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end’g  Week  end'g 
Sept.  12,  ’13  Sept.  5.  ’13  Sept.  13,  ’12 

World's .  1,966,669  1,880,011  2,146,613 

American .  1,197,669  1,085,011  1,484,613 


Boston  Wool  Market. 

Wool  sales  for  the  week  have  been  about  up 
to  the  recent  average,  being  estimated  at  about 
3,000,000  pounds.  These  sales  have  been  made 
up  largely  of  territory  wools  in  the  original 
bags,  though  scoured  wools  have  also  changed 
hands,  and  there  has  been  a  moderate  move¬ 
ment  in  Texas  and  California  wools.  Fleeces 
have  been  quiet,  both  here  and  in  the  country, 
though  some  small  lots  have  changed  hands  at 
about  previous  quotations.  The  sales  of  terri¬ 
tories  have  included  New  Mexico,  Utah, 
Nevada,  Wyoming,  Idaho  and  Montana  wools, 
the  prices  ranging  from  10  to  20  cents  in  the 
grease  and  from  45  to  52  cents  scoured.  Most 
of  the  transfers  have  been  in  small  lots,  manu- 
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facturers  still  following  the  conservative  policy 
noted  for  several  weeks  past.  It  is  yet  too  early 
to  forecast  the  direct  results  of  the  passage  of 
the  new  tariff  bill  by  the  Senate,  but  it  seems 
to  be  understood  here  that  the  effect  of  the  new 
bill  has  been  thoroughly  discounted,  and  that 
there  will  be  very  little  apparent  result  for 
some  time  to  come.  Certainly  there  was  no 
indication  of  anything  like  an  advance  dis¬ 
cernible  in  the  market  in  the  days  im¬ 
mediately  following  the  passage  of  the  bill. 
Fleece  wools  are  very  quiet,  only  a  few 
scattering  transfers  being  noted,  with  quota¬ 
tions  unchanged.  There  is  still  a  deadlock 
in  the  country,  and  buying  is  at  a  stand¬ 
still.  Most  of  the  buyers  have  been  withdrawn 
from  Ohio,  although  there  is  still  considerable 
wool  unsold  in  that  state.  Growers  are  holding 
firmly  for  more  money  than  dealers  are  willing 
to  pay.  Foreign  wools  are  quiet  and  un¬ 
changed,  the  only  sales  noted  being  a  few 
bales  at  a  time  of  such  wools  as  are  needed  by 
certain  mills  for  piecing-out  purposes.  There 
is  considerable  interest  in  the  next  London 
sales,  which  will  open  September  23,  though 
the  latest  information  from  the  other  side  in¬ 
dicates  that  values  will  be  fairly  well  sustained. 


FINANCE  AND  WAR. 

Commenting  on  the:  Balkan  war  lessons,  the 
London  Statist  says:  “It  is  quite  true  that  a 
great  military  power  can  begin  operations 
without  borrowing.  It  can  order  mobilization 
and  set  its  forces  in  movement.  But  in  these 
modern  days  war  costs  immense  sums,  and 
even  the  richest  power  soon  feels  the  need  for 
borrowing.  Let  the  governments  once  under¬ 
stand  that  they  cannot  induce  their  subjects 
to  lend  to  them  all  they  ask  for  unless  their 
subjects  are  heart  and  soul  with  them  in  their 
policy,  and  we  shall  have  fewer  wars  in  the 
future.  It  may,  after  all,  then,  turn  out  that 
the  chaos  into  which  the  Balkans  have  been 
plunged  will  not  be  without  its  uses  for  ultimate 
good.  For  one  thing,  it  is  being  driven  into 
the  heads  of  the  most  stupid  and  obstinate  of 
the  Balkan  leaders  that  they  have  sacrificed 
the  innumerable  lives  that  have  been  lost,  and 
heaped  debt  upon  debt  upon  their  peoples, 
and  that  it  is  now  very  doubtful  whether  any 
profit  will  redound  to  them.  Clearly,  if  any 
such  profit  does  redound  it  will  not  be  because 
the  contending  parties  are  able  to  extort  it. 
Furthermore,  the  contemptible  figure  which 
the  concert  of  Europe  has  played  before  the 
world  may  also  have  its  good  uses  ultimately. 
It  may  teach  the  great  mass  of  toiling  and 
moiling  men,  who  early  and  late  are  trying  to 
provide  for  their  families  and  to  spread  comfort 
around  them,  that  after  all  they  are  not  so 
much  inferior  either  in  capacity  or  in  foresight 
to  those  wonderful  people  who,  decked  out  in 
extraordinary  uniforms,  prance  about  as  the 
providences  of  the  world,  and  that  the  humble 
and  modest  men,  if  they  choose  to  button  up 
their  pockets,  can  stop  even  the  most  ambitious 
from  rushing  into  war.” 

RAISING  LEMONS. 

“The  lemon,  like  a  great  many  other  fruits, 
is  sensitive  to  the  soil  in  which  it  grows,”  says 
the  New  York  Tribune.  “Lemons  cultivated 
on  light,  sandy  soil  are  smaller  and  of  a  paler 
color  than  those  grown  on  a  clay  soil,  and  they 
ripen  earlier  and  have  not  the  same  good¬ 
keeping  qualities  which  mark  the  latter.  The 
seacoast  lemons  are  those  grown  on  sandy  soil, 
while  the  mountain  lemons  flourish  on  clayey 
earth  and  command  a  higher  price.  Within 
the  altitudes  where  the  lemon  thrives,  it  ap¬ 
pears  that  the  soil  even  more  than  atmospheric 
conditions  affects  the  fruit. 

“The  great  bulk  of  the  Sicilian  lemons  which 
come  to  us  are  of  the  so-called  ‘  mountain  ’ 
growth,  and  among  the  trade  are  known  as 
Verdelli  lemons.  They  are  the  outcome  of 
studied  efforts  to  obtain  a  crop  maturing  in  the 
summer  time — the  season  when  they  naturally 
bring  the  best  prices.  Water  is  withheld  from 
the  orchards  during  the  summer  months,  so 
that  the  trees  partly  fade  or  dry  up,  and  more 
effectually  to  bring  about  this  condition  some 
of  the  roots  are  actually  bared.  This  arrests 
all  blossoming  for  the  time  being.  Some  time  in 
September  the  earth  is  thrown  back  upon  the 
exposed  roots  and  liberally  mixed  with  fer¬ 
tilizer,  and,  as  if  to  make  up  for  lost  time,  the 
trees  are  generously  watered  each  day.  As  a 
result  the  treesjare  stimulated,  and  in  October 
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and  November  their  renewed  vigor  brings  forth 
an  abundance  of  blossoms.  The  delayed  fruit 
matures  during  the  months  of  July  and  August 
of  the  following  season. 

“  The  productiveness  of  the  lemon  tree  varies 
more  or  less  with  the  section  in  which  it  grows, 
together  with  the  circumstances  that  naturally 
affect  all  fruit  trees,  such  as  soil,  irrigation  and 
the  attention  of  the  husbandman.  In  some 
provinces  the  average  yield  a  tree  is  from  200 
to  300,  while  well  developed  and  vigorous  trees 
in  Sicily  have  been  known  to  yield  as  high  as 
2,000  lemons  and  more.  It  takes  about  ten 
years  for  a  lemon  tree  to  gain  maturity  and  to 
produce  with  the  greatest  vigor  and  abundance. 

“The  crop  is  gathered  by  hand,  so  as  not  to 
injure  either  the  small  fruit  or  the  new  blos¬ 
soms,  for  we  must  bear  in  mind  that  a  lemon 
tree  carries  at  one  and  the  same  time  fruit  in 
all  stages  of  development.  To  facilitate  the 
picking  ladders  are  used,  upon  the  rungs  of 
which  are  hung  baskets  in  which  the  fruit  is 
carefully  placed.  Small  boys  carry  away  the 
baskets  when  full  and  empty  them  upon  a  bed 
of  straw  on  the  ground,  around  which  men 
called  '  stemmers  ’  are  employed  removing  the 
pedicels  with  very  sharp  knives  and  in  assorting 
the  fruit  in  a  general  way. 

“About  one-third  of  each  crop  is  used  in  the 
manufacture  of  citrate  of  lime.  From  the  peel 
of  the  lemons  so  used  there  is  produced  an 
enormous  quantity  of  essential  oil,  or  essence 
of  lemon,  which  practically  constitutes  the 
world’s  supply.  The  peel  is  also  exported  in 
large  quantities,  in  brine,  to  be  later  candied. 

“A  thousand  lemons  will  make  about  eleven 
gallons  of  juice.  The  crude  juice  contains 
water  in  abundance,  citric  acid,  malic  acid, 
saccharine  matter,  albuminoids  and  mucilage. 
Until  recently  the  presence  of  sugar  caused  the 
juice  to  ferment,  but  by  a  special  process  it  is 
now  possible  to  put  up  unaltered  pure  lemon 
juice  for  the  trade. 

“The  essential  oil  obtained  from  the  lemon 
peel  is  extracted  in  the  following  manner.  The 
lemon  skins,  after  being  soaked  in  water  for  a 
few  minutes  to  soften  the  oil  vesicles  and  to 
render  easier  the  expression  of  the  oil,  are 
carried  to  the  press  room.  This  is  usually  kept 
dark  and  as  cool  as  possible,  so  as  to  guard 
against  the  alteration  of  this  delicate  and  very 
instable  oil.  The  work  in  this  department  is 
commonly  carried  on  between  midnight  and 
the  following  noon  in  order  to  take  advantage 
of  the  cooler  and  the  darker  portion  of  the 
twenty-four  hours.  In  the  spring,  toward  the 
end  of  the  season,  operations  must  generally  be 
stopped  by  eight  or  nine  o’clock  in  the  morn¬ 
ing.  Various  machines  have  been  designed 
and  tried  for  extracting  the  oil,  but  the  greatest 
success  has  so  far  been  obtained  by  manual 
work.  The  amount  obtained  varies  greatly 
according  to  the  season  and  the  district  from 
which  the  lemons  come.  A  fair  average  is  about 
.7  pounds  a  thousand  peels  from  ripe  fruit. 
The  foreman  in  charge  of  the  work  tests  the 
thoroughness  of  the  operative’s  performance 
from  time  to  time  by  selecting  pieces  of  the 
discarded  peel.  He  squeezes  them  against  the 
flame  of  a  tiny  oil  lamp,  and  if  much  essence 
remains  it  will  cause  the  lamp  flame  to  flare 
brightly,  thus  showing  that  the  pressing  has 
not  been  thorougly  done.” 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

8ept.ll,  SeptA,  , - to  this  week - 

1913  1913  1912  1911  1910  1909 


Middle .  93  58  90  80  76  73 

New  England  24  21  20  25  19  25 

Southern .  60  43  42  39  34  31 

Western .  43  30  49  40  44  41 

Northwestern  17  17  11  14  17  7 

Par-western  .  21  10  22  21  20  21 


Total .  258  179  234  219  210  198 

Canada .  27  41  28  29  30  30 


THIS  WEEK'S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Western . 
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43 

Northwestern 

11 

5 
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17 

Far- western . . 

17 

4 

21 

Total . 224 

25 

6 

1 

2 

.. 

258 

Canada .  25  2  .  27 

In  the  United  States  about  86  per  cent,  of  the  total 
number  ot  concerns  failing  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $5,000  to  $20,000  capital. 


ADVERTISING  DEPARTMENT. 

BRADSTREET'S  is  issued  every  Saturday,  and,  goes 
to  the  better  class  of  business  andprofessional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and,  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world 
Subscription,  $5.00  per  Year. 

European  Subscription,  $ 6.00 ,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 
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“SHIFTING  OF  INVESTMENTS’’ 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  linns  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request 

$CHMIDT5(]ALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


DIVIDENDS 


KAUFMANN  DEPARTMENT 
STORES,  Inc. 

Preferred  Dividend  No.  3 

Pittsburgh,  Pa.,  September  10,  1913. 

The  Directors  have  this  day  declared  a  divi¬ 
dend  of  $1.75  per  share  on  the  Preferred  Stock, 
payable  October  1,  1913,  to  stockholders  of 
record  September  20,  1913. 

Cheques  will  be  mailed. 

EDGAR  J.  KAUFMANN,  Treasurer. 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 
49  Lafayette  Street. 
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Citizens  Central 


National  Bank  of  New  York 

320  BROADWAY 


Capital,  Surplus  and  Profits, 


$4,600,000 


DIRECTORS 


AMBROSE  R.  ADAMS 

Shreve  &  Adams,  Commission  Hosiery 
FRANCIS  M.  BACON,  Jr.,  Vice  President 
Bacon  &  Company,  Commission  Mer¬ 
chants  and  Commercial  Bankers 
CHARLES  L.  BERNHEIMER 

President  Bear  Mill  Mfg.  Co.,  Con¬ 
verters  Cotton  Goods 
CARL  F.  BOKER 

Hermann  Boker  &  Co.,  Steel  Cutlery, 

Hardware,  &c. 

RALPH  L.  CUTTER 

Smith,  Hogg  &  Company,  Commission 
Cotton  Goods 
DANIEL  A.  DAVIS 

66  Beaver  Street,  New  York 

FREDERICK  T.  FLEITMANN 

Fleitmann  &  Co.,  Dry  Goods  Commis¬ 
sion  Merchants 
WILLIAM  S.  GRAY 

President  William  S.  Gray  &  Co., 

Chemicals 

ROBERT  B.  HIRSCH 

Wm.  Openhym  &  Sons,.  Manufacturers, 

Importers  and  Commission  Dry  Goods 

OFFICERS 

EDWIN  S.  SCHENCK,  President. 


DARWIN  P.  KINGSLEY 

President  New  York  Life  Insurance 
Company 

AUGUSTUS  F.  LIBBY 

377  Broadway,  New  York 

WM.  FELLOWES  MORGAN 

Chairman  Merchants  Refrigerating  Co. 

CHARLES  ALLEN  MLNN 
President  Munn  &  Co., 

Publishers  Scientific  American 

FRANK  PRESBRBY 

President  Frank  Presbrey  Co.,  Adver¬ 
tising 

HENRY  SAMPSON 

President  Alden  Sampson  &  Sons,  Manu¬ 
facturers  Floor  Oil  Cloths 

EDWIN  S.  SCHENCK,  President 

HENRY  B.  STOKES 

Chairman  of  the  Board,  Manhattan  Life 
Insurance  Company 


FRANCIS  M.  BACON,  Jr.,  V.-Pres. 
GARRARD  C0MLY,  V.-Pres. 
ALBION  K.  CHAPMAN,  Cashier. 


JESSE  M.  SMITH,  Asst.-Cashier. 
jas.  McAllister,  Asst.'Cash. 
WM.  M.  HAINES,  Asst.-Cashier. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 


This  is  the  great  distinctive  feature  of  the  Model  10 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character — hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 
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Brown  Brothers  &  Co. 

PHIL  A..  NEW  YORK,  BOSTON. 
Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  TNVP9TMPNT 
Securities  on  commission.  Receive  ac-  1  1 

counts  of  Banks,  Bankers,  Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable  btiouiu  mo. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  Statesand  Canada, and  drafts  drawn  In  the  United 
States  on  foreign  countries,  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

T  TATTER  S  Buy  and  sell  Bills  of  Exchange  and  make 
Ijltliriito  transfers  on  all  points.  Issue  Com- 

mercial  and  Travellers’  Credits,  available  m 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


SBeriron,  Cris  com. 
and  Company 


BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBUBY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 


DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  I„  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 


OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $10,096,941.00 

Deposits, .  $118,564,031.00 

OFFICERS. 

A  Barton  Hepburn,  Chairman. 


ALBERT  H.  WIGGIN,  President. 

8.  H.  MILLER,  Vice-Pres.  C.  C.  SLADE,  Ass’t  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  LEE,  Ass’t  Cash. 

H.  M.  CONKEY,  Cashier.  W.  E.  PURDY,  Ass’t  Cash. 

A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  F.  Baker. 

Grant  B.  Schley.  albert  h.  Wiggin. 

A.  barton  Hepburn.  George  f.  baker,  Jr. 
Francis  L.  hine. 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1SQ9, 

253  BROADWAY. 


LEE,  H16GINS0N  &  GO. 

BOSTON 

NEW  YORK  CHICAGO 


Capital,  Surplus  and  Undi-  t  $1,800,000 
vided  Profits,  -  -  -  >  ^  ’  > 


FRANCIS  H.  PAGE,  President. 
George  Austin  Morrison,) 

I’hineas  C.  Lounsbury,  >  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

T.  T?  S?urIe°sN JR.,  \  Assistant  Secretaries. 


DIRECTORS. 


David  M.  Morrison, 
Pldneas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wilmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 

Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Chairman  of  Board. 
Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Waiter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  state  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


EXPORT  AND  IMPORT 

WESSEL,  DUVAL  &  CO., 


HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREICN  BANKS 


Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 

Cable  Address,  New  Yorlc  Offices, 

(f  Hemenway.”  28  BROAD  STREET. 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


GRAIN  &  COTTON. 

(  N.  Y.  Produce  Exchange 
Members  of  ^  Chicago  Board  of  Trade 

ONE  WALL  STREET 


Special  Direct  Wires  to  all  Gram  Centres. 

TELEPHONE,  3780  RECTOR. 


Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 

The  S.T.SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  from  one  sheet,  non¬ 
smearing,  In  colors  black,  blue,  purple,  green  or  red. 
Sizes  8 x  10, 8 x  13  or  8b  x  14,  at  $1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


The  Best  RED  INK. 

Carter’s  Carmine 

NON-COPYING. 

A  brilliant  contrast  ink  which  will  not 
bronze.  Has  no  effect  on  steel  pens. 


16  DIFFERENT  KINDS 


OF 

Carter’s  Inks. 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
49  Lafayette  Street,  New  York. 


AMERICAN  GAS  &-  ELECTRIC 
AMERICAN  LIGHT  &  TRACTION 
FEDERAL  LIGHT  &  TRACTION 
REPUBLIC  RAILWAY  &  LIGHT 
UNITED  GAS  &  ELECTRIC 
UNITED  LIGHT  &  RAILWAYS 


WILLIAMS, 

Bonds 
60  Wall  St. 


McConnell 


&  COLEMAN 

Stocks 

Phone  495  John  New  York 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’ s,”  etc. 

Cable  Address,  “  MULOCK’s,  TORONTO.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


_ ACCOUNTANTS _ 

WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

EXCHANGE  BUILDING,  53  STATE  STREET, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  Investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


SPECIAL  NOTICES _ 

HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Yonr  Profits  Run  Away ! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 


The  American  Credit-Indemnity  Co. 

OF  NEW  YORK 

ST.  LOUIS  ALL  PRINCIPAL  CITIES  NEW  YORK 

E.  M.  TREAT,  President 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  "Auslcunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 


Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 


Aachen 

Buda-Pestb 

Flensburg 

Leeds 

Milan 

Rostock 

Amsterdam 

Cairo 

Frankfurt  a/M 

Leipsic 

Moscow 

Rotterdam 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Liege 

Miilhausen  (Els.) 

Saarbrilcken 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Lille 

Munich 

St.  Petersburg 

Barcelona 

Christiania 

Geneva 

Lisbon 

Naples 

Stettin 

Basel 

Cologne 

Genoa 

Liverpool 

Nijni-Novgorod 

Stockholm 

Belfast 

Constantinople 

Glasgow 

London 

Nuremberg 

Strassburg(Els.) 

Berlin 

Copenhagen 

Haag 

Liibeck 

Odessa 

Stuttgart 

Birmingham 

Cottbus 

Hagen  i/W 

Lyons 

Magdeburg 

Oporto 

Turin 

Bochum 

Danzig 

Halle  a/S 

Paris 

Triest 

Bordeaux 

Dortmund 

Hamburg 

Madrid 

Plauen  i/V 

Vienna 

Bremen 

Dresden 

Hannover 

Manchester 

Posen 

Warsaw 

Breslau 

Dilsseldorf 

Havre 

Mannheim 

Potsdam 

Wurzburg 

Bristol 

Elberfeld 

Karlsruhe 

Marseilles 

Prague 

Zfirich 

Brussels 

Bucarest 

Erfurt 

Essen  a/Ruhr 

Kiel 

Konigsberg  i/Pr 

Mayence 

Metz 

Riga 

Zwickau 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 
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STATE  OE  TRADE 


Better  Feeling.  Fall  Trade  Expands.  Dry  Goods  Lead.  Exceed 
a  Year  Ago.  Crop  Movement  Larger.  Spring- Wheat,  Corn 
and  Cotton  Marketings  Free.  Rains  Facilitate  Fall  Seed¬ 
ing.  Crop  Values  Exceed  Last  Year.  Irregular  Railroac 
Movement.  Collections  Improve  Slightly.  Money  Firm. 
Commodities  Ease.  Stocks  Hold  Steady. 


As  trade  broadens  optimism  spreads,  and 
the  result  for  the  week  is  a  relatively  cheer¬ 
ful  trade  report.  Most  advices  indicate 
activity  in  jobbing  lines  or  a  tendency  in 
that  direction.  Actual  wants,  following  a 
prolonged  policy  of  starving  stocks,  is  the 
foremost  factor  in  broadening  demand. 
Coupled  with  this  are  a  number  of  other 
activity-making  characteristics.  Thus, 
sanguine  influences  manifested  by  the 
cheerful  feeling  of  visiting  buyers  are 
radiated  by  the  marketing  of  crops 
at  good  prices ;  copious  rains  in  south¬ 
western  drought  afflicted  sections,  which 
have  improved  fall  pasturage  and  soil 
conditions  for  seeding  of  winter  wheat; 
stimulants  afforded  by  fall  festivals  and  a 
somewhat  enlarged  turnover  in  retail 
circles,  following  comparatively  low  tem¬ 
peratures  in  the  early  part  of  the 
week.  Though  the  uplift  has  not  been 
uniformly  favorable  in  all  branches  of 
trade  and  industry — in  fact,  there  are 
quite  a  few  laggards— it  is  significant 
that  many  of  the  returns  indicate  that  trade, 
especially  in  dry  goods,  is  well  ahead  of 
last  year.  At  the  same  time,  marketing  of 
crops  tends  to  slightly  improve  collections, 
about  which  there  has  been  much  com¬ 
plaint  for  a  long  time  past.  Improvement 
is  mirrored  forth  in  eastern  reports,  a  bet¬ 
ter  tone  prevails  in  the  southwest,  thanks 
to  heavy  rains,  unabated  activity  is  the 
keynote  of  northwestern  advices,  and 
southern  news  indicates  fall  expansion  in 
jobbing  lines,  broadening  of  distribution 
by  final  purveyors  and  slight  improvement 
in  collections,  for  which  profitable  prices 
for  cotton,  coupled  with  a  comparatively 
heavy  movement,  are  responsible.  On  the 
other  hand,  reports  from  the  far  northwest 
are  somewhat  irregular,  with  those  from 
parts  of  the  Pacific  coast  suggesting  ex¬ 
cessive  heat  as  affecting  retail  trade. 
Farming  communities  that  have  not  suf¬ 
fered  from  short  crops  will  in  all  probability 
be  benefited  by  higher  prices  for  old 
and  new  surplus  crops,  thus  maintaining, 
if  not  increasing,  the  purchasing  power 
of  agricultural  districts.  As  a  natural 


corollary,  the  ultimate  consumer,  so  called, 
will  suffer  through  having  to  make  in¬ 
creased  expenditures,  though,  of  course, 
some  relief  may  be  afforded  by  prospective 
changes  in  the  forthcoming  tariff  bill.  The 
tariff  as  a  trade  factor,  however,  appears  to 
have  temporarily  receded  to  thebackground, 
and  in  this  connection  it  is  noteworthy  that 
exports  for  August  increased  12  per  cent, 
in  value  over  those  of  August,  1912,  while 
imports  fell  11  per  cent.  Betterment  is 
suggested  by  the  demand  for  coal.  Rail¬ 
way  traffic  west  of  the  Missouri  river  has 
declined,  but  east  of  that  stream  it  has 
increased.  Quiet  conditions  dominate  the 
markets  for  finished  steel,  and  prices  display 
more  or  less  weakness,  but,  on  the  other 
hand,  pig  iron  is  firmer.  Money  is  in  active 
demand,  borrowing  is  of  a  more  general 
character,  and  while  rates  show  no  appre¬ 
ciable  change,  there  is  more  or  less  talk  of 
easier  conditions  impending.  Lower  foreign 
exchange  rates  are  attributed  in  large  part 
to  foreign  buying  of  cotton.  The  stock 
market  during  most  of  the  week  exhibited 
strong  tendencies,  reactions  being  short¬ 
lived.  Leading  cereal  and  cotton  prices, 
after  displaying  aggressive  strength,  tend 
to  work  downward. 

The  Crops. 

Rains  in  the  recently  drought-affected 
sections  have  greatly  improved  pastures, 
which  have  come  back  into  excellent  shape, 
reduced  sacrifice  marketing  of  cattle,  and 
allowed  of  plowing  and  planting  for  winter 
wheat,  but  are  claimed  to  have  not  bene¬ 
fited  corn,  which  matured  prematurely  in 
many  cases.  Fear  of  frost  damage  is  less 
than  usual,  owing  to  quick  maturing,  and 
the  only  section  reporting  need  of  a  late 
season  for  com  is  the  spring-wheat  north¬ 
west.  Killing  frosts  did  damage  to  late 
fruits,  vegetables  and  corn  in  the  Mohawk 
and  Hudson  valleys,  but  this  is  the  only 
section  affected  so  far. 

Spring-wheat  threshing  is  pretty  well  ad¬ 
vanced,  and  earlier  reports  of  good  yields 
are  confirmed.  The  prevailing  estimate  is 
now  for  250,000,000  bushels  of  spring  wheat, 


and  this,  with  525,000,000  bushels  of  winter 
wheat,  now  indicates  a  total  yield  of  775,- 
000,000  bushels,  or  about  the  crop  indicated 
in  this  column  early  in  August. 

Winter-wheat  plowing  has  been  aided  by 
rains,  and  while  the  area  seeded  may  not 
equal  that  of  last  fall,  a  good  acreage  is  in¬ 
dicated.  The  late  date  of  seeding  may 
affect  the  growth  of  grass  crops  before 
winter  sets  in. 

Reports  from  the  tobacco  crop  are  irregu¬ 
lar.  Drought  hurt  the  early  planted  Ken¬ 
tucky  crop,  but  the  late  planted  has  been 
helped  by  the  rains,  although  an  early  frost 
date  may  change  this  somewhat.  South 
Carolina  this  year  raised  a  record  crop  of 
tobacco.  The  Lancaster,  Pa. ,  tobacco  yield 
is  still  estimated  at  only  half  a  crop. 

Cotton  has  this  week  received  a  full  to 
excessive  supply  of  moisture,  but  no  real 
concern  is  manifested  outside  of  parts  of 
Texas,  the  lower  Mississippi  valley  and 
Alabama.  The  southeast  reports  good  con¬ 
ditions  and  a  large  yield  certain.  Picking 
has  been  interrupted  to  a  greater  or  lesser 
extent,  and  shedding,  rust  and  boll  weevil 
are  noted  in  some  sections  where  rainfall 
was  excessive.  It  is  conceded,  however, 
that  a  late  frost  date  will  make  possible  a 
large  top  crop,  owing  to  the  plentiful  sup¬ 
plies  of  moisture. 


up,  and  the  close  Thursday  was  only 
cent  off  on  the  week. 

Cotton,  which  last  week  was  reported  in 
critical  danger  from  drought,  and  which 
reached  the  lowest  prices  since  September  3 
on  briday,  this  week  passed  into  another 
acute  frame  of  mind  over  the  alleged  ex¬ 
cessive  rains,  which  were  reported  washing 
the  cotton  out  of  the  bolls,  rotting  the  un¬ 
opened  bolls,  and  causing  shedding  and 
rust.  Prices  advanced  quite  steadily  day 
by  day  until  Thursday,  on  which  date  new 
high  levels  were  reached,  an  advance  of  50 
points  over  Friday  and  10  to  30  points  over 
the  high  level  of  September  3.  Reports 
of  clearing  weather,  however,  broke  the 
futures  market  to  a  point  20  points  below 
the  highest.  On  Friday  6@10  points  of 
this  was  recovered. 


Some  Points. 

Lower  ocean  freight  rates  on  the  Pacific 
coast  are  reported  to  have  made  possible 
larger  sales  of  flour  to  China,  Portland, 
Ore. ,  reporting  75,000  barrels  sold.  Argen¬ 
tine  beef  reached  the  port  of  New  York 
this  week  and  sold  below  domestic  offer¬ 
ings.  There  are  also  reports  of  large 
sales  of  Argentine  corn  being  made  for 
mport  here  at  about  5  cents  below  domestic 
prices.  Reports  from  the  canned  goods 
trade  are  of  short  packs  in  some  sections. 
Copper  is  quiet,  but  important  producers 
are  not  seeking  business  except  at  firm 
prices.  But  second  hands  appear  to  be 
offering  electrolytic  at  concessions,  and  fear 
of  labor  troubles  has  superinduced  a  weaker 
undertone  in  standard  abroad.  It  is  ad¬ 
mitted  that  the  statistical  position  of  the 
metal  is  strong  all  around. 

In  view  of  the  reduced  activity  in  build¬ 
ing,  lumber  is  still  pretty  quiet,  but  it  is 
worth  noting  that  slight  improvement  is 
reported  in  sections  hitherto  quiet.  In  the 
metropolis  trade  is  still  slow,  however,  and 
in  the  Pacific  northwest  a  rather  dull  con¬ 
dition  prevails,  with  a  slight  improvement 
in  cargo  business  on  lower  freight  rates. 

Irregular  Commodity  Markets. 

Commodities  markets  were  generally 
steady  to  strong  early,  but  showed  some 
tendency  to  ease  later.  Cereals  were  dull 
but  fairly  steady  early  despite  large  re¬ 
ceipts,  reached  the  high  prices  of  the  week 
on  Wednesday  on  renewed  pessimistic  crop 
predictions,  but  eased  on  Thursday  on  large 
movement,  present  or  prospective.  Wheat 
was  dull  early,  and  very  generally  was  in¬ 
fluenced  by  corn,  which  was  strongest  of 
the  grains  on  poor  crop  reports,  advices 
that  the  rains  came  too  late,  and  a  very 
bullish  Iowa  state  report.  Price  fluctua¬ 
tions  were  narrow,  and  the  net  change  is 
very  slight.  Oats,  like  corn,  was  highest 
on  Wednesday,  but  then  only  cent 


The  Textiles. 

Dry-goods  sales  are  reported  in  excess  of 
a  year  ago  at  most  markets.  There  is  a 
less  feverish  tone  in  the  staple  cotton  goods 
market  at  first  hands  but  no  abatement  in 
strength,  which  has  been  contributed,  on 
the  one  hand,  by  the  sharp  advance  (1  cent 
per  pound  in  raw  cotton)  and  on  the  other 
by  realization  that  stocks  are  light  in  all 
positions.  In  woolen  goods  the  feature 
of  the  week  has  been  the  opening  of 
spring  dress  goods  at  10  to  17  per  cent,  re¬ 
duction  from  last  season,  and  some  trade 
authorities  are  quoted  as  saying  that  these 
revised  prices  preclude  much  effective 
foreign  competition.  In  raw  wool  this 
week  the  feature  was  a  reported  clean-up 
sale  at  Boston  of  3,000  to  4,000  bags  of 
South  American  wool  at  prices  said  to  be 
close  to  the  low  of  the. season. 

Irregular  Stock  Movements. 

Strength  in  some  prominent  members  of 
the  stock  list,  notably  Union  Pacific  and 
Reading,  was  partly  offset  by  continued 
liquidation  and  weakness  in  New  Haven 
shares,  and  the  stock  market  on  the  whole 
is  irregular  in  action.  Sentiment  in  that 
quarter  is,  generally  speaking,  favorable, 
but  many  active  professional  traders  still 
adhere  to  the  short  side  in  their  operations, 
and  in  the  continued  absence  of  public  in¬ 
terest  or  outside  buying  power,  the  market 
suffers  from  temporary  bearish  attacks. 
Bonds  remain  dull  but  steady  at  recent 
advances.  Foreign  exchange  is  dull  and 
weak  on  increased  offerings  of  cotton  bills, 
demand  sterling  being  4.85.70. 

Bank  clearings  for  the  week  ending  with 
September  18  aggregate  $3,227,873,000,  an 
increase  of  6.4  per  cent,  over  last  week  and 
of  one-tentli  of  1  per  cent,  over  the  like 
week  of  last  year,  when  the  gain  over 
1911  reached  9  per  cent.  Outside  of  New 
York  the  total  is  $1,426,034,000,  a  gain  of 
5.7  per  cent,  over  last  week  and  of  1.8  per 
cent,  over  the  corresponding  period  a  year 
ago.  The  decrease  at  New  York  from  last 
year  is  1.4  per  cent.  Seventy-six  cities 
show  increases  over  the  same  week  of  1912, 
while  thirty-eight  display  losses.  Among 
the  more  important  cities  outside  of  the 
country’s  metropolis,  Chicago  shows  a  gain 
of  2.5  per  cent.,  Philadelphia  2.8  per  cent., 
Kansas  City  7.3  per  cent.,  Minneapolis 
19.5  per  cent.,  Los  Angeles  6  per  cent., 
Cleveland  11.5  per  9ent.  and  Detroit  19.7 
per  cent.  On  the  other  hand,  Boston  dis¬ 
plays  a  loss  of  10.7  per  cent.,  St.  Louis 
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three-tenths  of  1  per  cent.,  Pittsburgh  4.8 
per  cent.,  San  Francisco  2.8  per  cent., 
Baltimore  13.7  per  cent,  and  Cincinnati 
five-tenths  of  1  per  cent. 

Business  failures  for  the  week  ending 
September  18  were  259,  which  compares 
with  258  last  week,  279  in  the  like  week  of 
1912,  236  in  1911, 190  in  1910  and  171  in  1909. 

Wheat  anil  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  September  18,  as  reported  by  tele 
graph  to  Bradstreet’s,  aggregate  4,145,992 
bushels,  against  4,473,352  bushels  last  week 
and  3,801,477  bushels  this  week  last  year. 
For  the  eleven  weeks  ending  September  18 
exports  are  61,098,461  bushels,  against 
35,374,004  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the  week 
are  17,733  bushels,  against  40,406  bushels 
last  week  and  71,270  bushels  in  1912.  For 
the  eleven  weeks  ending  September  18  corn 
exports  are  857,283  bushels,  against  846,661 
bushels  last  year. 

In  Canada. 

Advices  from  Canada  indicate  that  trade 
is  satisfactory  and  that  betterment  is  sug¬ 
gested  by  the  reports  from  the  northwest, 
where  collections  show  some  slight  im 
provement.  Excellent  progress  is  being 
made  with  wheat  threshing,  and  the  yield, 
as  well  as  the  quality,  is  fully  up  to 
expectations.  The  crop  will  be  marketed 
much  earlier  than  in  past  years.  The 
undertone  of  the  money  market  is  some¬ 
what  easier,  and  this  condition  is  reflected 
in  improved  remittances.  Retail  trade 
is  opening  in  a  satisfactory  way.  Bank 
clearings  at  sixteen  cities  for  the  week  end¬ 
ing  with  Thursday  aggregate  $168,414,000, 
an  increase  of  2  per  cent,  over  last  week, 
but  a  decrease  of  three-tenths  of  1  per 
cent,  from  the  corresponding  week  of  last 
year.  Business  failures  for  the  week  ter¬ 
minating  with  Thursday  number  36,  as 
compared  with  27  last  week  and  17  in  the 
like  week  of  1912. 


TRADE  REPORTS. 

AT  THE  EAST. 

There  is  a  very  good  demand  for  most  lines 
of  cotton  goods,  both  for  manufacturing  and 
retail  trade.  Prices  are  considered  rather  high. 
Gray  goods  and  some  lines  of  converted  goods 
are  scarce,  and  manufacturers  are  holding  off, 
apparently  hoping  for  cheaper  cotton.  Con 
verters  are  not  doing  as  much  as  was  antici 
pated,  but  cotton,  woolen  and  silk  dress  goods 
in  desirable  styles  are  selling  well.  Woolen 
dress  goods  for  spring  opened  at  10  to  17  per  cent, 
decline  from  the  previous  season.  In  the  knit 
goods  trade,  which  is  active,  the  principal  mills 
are  sold  up  on  their  season’s  productions 
Manufacturers  of  shirts  and  boys’  wash  suits 
are  busy,  and  a  fairly  good  business  is 
done  in  most  lines  of  men’s  furnishing  goods 
Cotton  yarns,  owing  to  the  uncertainty  of  price 
quotations,  have  been  firm,  and  some  spin¬ 
ners  have  withdrawn  their  lines.  Woolen  and 
worsted  yams  are  in  fairly  good  demand, 
though  the  recent  strike  of  sweater  manufac 
turers’  operatives  held  up  some  deliveries. 
Raw  silk  continues  active,  with  prices  steadily 
advancing,  and  manufactured  silks  sell  freely. 
Laces  and  embroideries  are  also  in  good  de¬ 
mand.  Wholesale  grocers  report  business  satis¬ 
factory  but  not  rushing.  Prices  are  well  main 
tained.  Flour  receivers  say  business  is  waiting 
developments  in  the  wheat  market.  Low  grades 
are  active  at  good  prices,  but  best  grades  sell 
slowly,  and  there  are  more  offerings  than  the 
market  will  take.  Manufacturers  of  confec 
tionery  report  a  steady  demand  and  future 
orders  numerous,  but  collections  somewhat 
slow.  Some  improvement  is  noted  in  the  drug 
and  chemical  trades,  orders  coming  in  more 
freely.  In  tobacco  and  cigars  there  is  more 
activity.  Certain  grades  are  higher  in  price 
and  scarce.  Collections  are  rather  slow.  Hide 
prices  are  advancing.  Shoe  leathers  are  not 
improving.  Boots  and  shoes  are  quiet.  Crude 


rubber  is  only  fairly  active  and  prices  are  low. 
Hardware  and  cutlery  dealers  report  the  usual 
business,  but  orders  only  for  immediate  use. 
The  china  and  glassware  trades  report  orders 
only  for  sufficient  goods  to  keep  stocks  com¬ 
plete.  There  is  universal  complaint  about  col¬ 
lections.  Many  firms  which  have  heretofore 
taken  advantage  of  discounts  are  now  allowing 
their  bills  to  run  over  time.  Dullness  prevails 
in  the  building  trade.  Prices  of  hay  and  straw 
are  maintained,  but  the  market  is  not  as  active 
as  last  week. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  September  19  : 

Boston— Favorable  conditions  prevail  in  the 
dry-goods  trade.  Most  jobbers  are  doing  an 
active  business,  and  retail  trade  shows  marked 
improvement.  Wholesalers  are  doing  a  very  fair 
business  in  prints.  Ginghams  in  all  patterns 
are  in  good  demand.  Buying  of  cotton  goods 
has  not  changed  materially,  the  principal  de¬ 
mand  still  running  to  fancy  lines.  The  knit 
goods  trade  is  quite  strong,  and  there  is  some 
apprehension  about  getting  proper  deliveries. 

A  conservative  business  is  reported  generally 
among  jobbers  of  woolens  and  worsteds,  but 
improvement  is  looked  for  shortly  when  clothing 
manufacturers  are  expected  to  send  in  repeat 
orders.  The  wholesale  drug  trade  reports  in¬ 
creased  sales,  with  collections  rather  slow. 
Retail  trade  is  fairly  brisk.  The  week  has  not 
witnessed  much  change  in  the  jewelry  situation. 
The  larger  jobbers  report  business  fair,  the 
smaller  slow,  and  retailers  are  very  inactive. 
Conditions  appear  to  be  somewhat  improved  in 
household  furnishings.  Collections  continue 
only  fair.  A  number  of  houses  believe  that  this 
month  as  a  whole  will  show  an  increase  over 
September,  1912.  In  electrical  lines  there  is 
little  change,  business  seeming  to  run  fairly 
even,  with  perhaps  a  slight  gain.  Construction 
work  is  fairly  active,  and  the  large  houses  have 
good  orders  ahead.  Collections  are  somewhat 
slow.  In  the  lumber  trade,  southern  lumber  is 
quiet,  but  an  active  trade  is  looked  for  soon, 
stocks  being  low.  Other  lines  of  lumber  are  in 
fair  demand,  with  prices  steady.  Dealers  in 
paints  and  oils  report  a  satisfactory  business. 
In  iron  and  metals,  business  is  of  fair  proportion. 
The  only  large  contract  for  structural  steel  in 
sight  is  for  2,000  tons  for  the  commonwealth 
pier.  Business  in  bricks  is  rather  dull,  but  in 
lime  and  cement  a  good  trade  is  reported. 
There  is  reported  to  be  a  fair  movement  of  fall 
groceries,  and  buying  is  somewhat  more  active. 
It  is  now  generally  conceded  that  the  pack  of 
canned  goods  in  some  lines,  notably  tomatoes, 
will  be  short,  and  deliveries  will  be  curtailed. 
The  wholesale  fish  trade  is  fairly  active,  but 
collections  are  slow. 

Philadelphia— Conditions  in  dry  goods  and 
allied  lines  have  improved  materially.  Whole 
salers  report  collections  much  better  and  orders 
larger.  Manufacturers  of  cloaks  and  suits  are 
doing  little  or  nothing,  fall  business  has  been 
seriously  affected,  and  their  labor  troubles  con¬ 
tinue.  Manufacturers  of  shirtwaists  report  fail- 
orders,  but  they  are  not  busy.  Clothing  manu 
facturers  report  a  satisfactory  season.  Milli 
nery  jobbers  regard  the  fall  outlook  as  fair 
There  is  a  nominal  trade  in  shoes.  Stocks  of 
retailers  are  generally  low  and  buying  has  been 
light,  but  prospects  are  for  an  active  fall  trade 
Demand  for  glazed  kid  is  principally  from 
abroad.  Drugs  are  active.  Chemicals  are  still 
bought  as  required  ;  stocks  are  low  and  col¬ 
lections  slow.  Paints  are  steady,  prices  are 
firm  and  trade  good.  Glass  is  in  fair  demand. 
Iron  and  steel  have  an  improved  tone.  Tea 
purchases  are  made  in  small  quantities.  The 
grocery  trade  has  improved,  more  inquiry  being 
made  for  futures  in  dried  fruits  and  canned 
goods.  The  demand  for  leaf  tobacco  is  small, 
the  market  dull  and  collections  poor.  Cigar 
manufacturers  continue  busy  and  collections 
are  good.  Wines,  liquors  and  beer  are  dull. 
Brewers  report  collections  good,  but  liquor 
dealers  report  some  accounts  very  slow. 

Pittsburgh— Jobbing  trade  continues  good 
and  in  excess  of  this  time  last  year.  Dry-goods, 
mine  and  mill  supply  and  hardware  houses 
have  a  large  number  of  orders  on  hand  and 
are  optimistic  regarding  the  future.  Condi¬ 
tions  in  the  lumber  trade  are  favorable,  and 
business  promises  to  continue  of  good  volume. 
Collections  are  fair.  While  there  have  been  no 
orders  of  consequence  for  iron  and  steel,  the 
prices  continue  firm  and  the  outlook  appears 


favorable.  Furnaces  are  practically  in  ful 
operation  and  have  but  little  stock  on  hand, 
and  it  is  the  general  belief  that  most  consumers 
have  about  used  up  all  the  material  ordered  on 
back  contracts,  and  that  they  will  be  required 
to  buy  in  the  near  future.  Considerable  activity 
is  looked  for  in  the  early  part  of  October. 
Basic  still  is  quoted  at  $14.25  to  $14.50  ;  Bes¬ 
semer,  $15.75  to  $16  ;  foundry,  $14.25  ;  billets, 
$25,  and  sheet  bars,  $26.  Coke  continues  firm, 
contract  and  spot  being  quoted  at  $2.50, 
although  in  some  instances,  it  is  said,  inferior 
qualities  are  quoted  at  $2.25.  Foundry  coke  is 
quoted  at  $3. 

Buffalo  —  Conditions  in  iron  and  steel  are 
improving ;  there  is  much  inquiry,  and  new 
orders  are  increasing.  General  business  con¬ 
ditions  are  also  improving,  and  money  appears 
easier.  Machine  and  tool  business  is  increasing. 
Lumber  is  steady  at  firm  prices.  Retail  trade 
in  staples  is  active.  Collections  are  improving. 


AT  THE  WEST. 


Chicago— Rains  over  the  greater  part  of  the 
west  and  southwest  have  improved  prospects 
for  plowing  and  seeding  of  winter  wheat,  and 
work  is  progressing  under  favorable  conditions. 
Pastures  in  the  southwest  have  been  revived, 
but  rains  came  too  late  to  help  corn.  Cutting 
of  corn  is  general  over  the  greater  part  of  the 
corn  belt,  and  in  some  sections  it  is  develop¬ 
ing  a  larger  percentage  of  barren  stalks  than 
usual.  Recent  extreme  heat  and  drought 
prevented  proper  filling  and  forced  the  crop 
to  maturity  faster  than  ordinarily,  and  the 
corn  crop  in  general  is  practically  made. 

A  more  cheerful  feeling  exists  among  jobbers 
and  manufacturers,  and  seasonable  activity  is 
noticeable.  Dry-goods  houses  are  selling  more 
goods  than  last  year.  Stocks  of  merchandise 
are  low  and  prices  are  well  maintained.  The 
usual  number  of  buyers  were  here  from  the  in¬ 
terior,  and  a  majority  were  in  a  cheerful  mood. 
Retail  trade  improved.  More  interest  is  no 
ticeable  in  iron  and  steel,  as  many  consumers 
have  reached  the  point  where  purchases  are 
necessary.  Lower  prices  are  made  on 
steel  bars,  which  have  increased  sales.  Rail¬ 
roads  bought  11,000  tons  of  rails  this  week 
Structural  material  is  selling  more  freely,  and 
there  has  been  some  shading  of  prices  on  plates 
Wire  products  are  moving  more  readily  at 
irregular  prices.  The  dull  spot  is  pig  iron, 
buyers  of  the  previous  week  having  withdrawn. 
Coal  trade  is  picking  up  slightly.  Railroad 
traffic  west  of  the  Missouri  river  has  fallen  off, 
with  loadings  under  last  year,  while  east  of  the 
river  they  show  a  fair  increase.  Butter,  eggs, 
poultry  and  potatoes  are  higher.  Cattle  and 
hogs  advanced,  while  sheep  declined.  Receipts 
of  cattle  and  hogs  decreased ;  those  of  sheep 
increased.  Money  is  more  active,  with  demand 
of  a  general  character.  Collections  are  fair. 

Cincinnati— Jobbers  of  groceries,  hardware, 
dry  goods,  notions,  shoes  and  drugs  say  busi¬ 
ness  is  satisfactory,  but  that  collections  are 
slow.  Trade  in  jewelry  is  light,  but  a  good 
fall  trade  is  expected.  Mill  and  mine  supply 
houses  continue  active.  Brewers’  and  bottlers’ 
supplies  are  in  good  demand,  with  collections 
satisfactory.  Trade  in  chemicals  shows  de¬ 
cided  improvement.  Manufacturers  of  machine 
tools  report  that  foreign  business  is  good,  but 
domestic  trade  is  quiet,  with  collections  fair  to 
slow.  Wholesale  paper  houses  notice  some  im¬ 
provement  over  last  week.  Operators  and 
dealers  in  coal  say  trade  is  brisk,  and  prices  are 
expected  to  go  higher.  Collections  are  fair, 
except  in  districts  affected  by  last  spring’s 
floods.  Tobacco  is  gradually  advancing.  There 
is  little  change  in  the  condition  of  the  grow¬ 
ing  crop,  although  there  are  local  showers 
throughout  the  belt.  The  good  done  by  these 
showers  to  the  late  tobacco  will  not  amount 
to  as  much  as  the  damage  done  to  early 
tobacco,  which  is  being  cut.  From  present  in¬ 
dications  about  one-half  the  crop  will  be  com¬ 
mon,  and  it  looks  very  much  as  though  con¬ 
siderable  of  the  crop  will  be  frost-bitten. 
Trade  in  liquors,  as  compared  with  this  time 
last  year,  is  good,  although  in  Ohio  dealers 
are  buying  in  small  lots  because  they  are  un¬ 
certain  of  being  granted  licenses.  Mail  orders 
are  fair.  Collections  fair  to  good.  Business  in 
dry  goods  is  away  ahead  of  last  year  and  house 
trade  is  heavy.  Collections  are  good.  Lumber 
is  quiet,  but  improvement  is  setting  in  notice¬ 
ably.  Prices  on  many  grades  tend  to  advance. 
Inquiries  are  increasing.  Prospects  are  good 


in  hardwood,  but  there  is  little  demand  for 
yellow  pine.  Export  trade  is  not  so  good  as 
last  year,  due  to  higher  steamship  rates. 
Canadian  shipments  are  light.  Collections  are 
slow.  New  season  barley  appeared  on  the 
Chamber  of  Commerce  this  week.  Money  is 
active,  and  while  call  loan  brokers  are  talking 
about  easier  money,  rates  continue  firm.  Corn 
has  suffered  further  deterioration.  The  winter- 
wheat  acreage  in  Ohio  is  placed  at  9,707,000. 

Cleveland— In  practically  all  the  leading 
merchandise  lines  jobbers  report  favorably  on 
the  volume  of  business.  Manufacturing  con¬ 
cerns,  as  a  rule,  continue  busy,  and  retail  trade 
has  been  benefited  to  some  extent  by  visitors 
attending  the  celebration  of  Perry’s  victory. 
Collections  are  classed  as  fair  to  slow . 

Portsmouth —Jobbers  and  manufacturers 
report  very  brisk  sales,  and  manufacturers  of 
shoes  say  business  is  exceptionally  good.  Shoe 
salesmen  are  sending  in  very  satisfactory  orders. 
The  fall  season  among  retailers  is  opening  up 
with  good  promise.  Collections  are  fair  to  slow. 
Corn  is  being  cut  throughout  this  section.  The 
crop  is  small  but  of  fair  quality. 

Richmond,  Ind. — Jobbers  of  hardware,  dry 
goods  and  groceries, report  satisfactory  sales, 
with  many  future  orders.  Sales  are  in  excess 
of  this  time  in  1912.  Country  merchants  are 
carrying  light  stocks,  and  wholesale  dealeis 
anticipate  a  good  fall  trade.  Money  is  active 
and  deposits  are  heavy. 

Louisville— Manufacturers  and  jobbers  of 
stoves,  tinware  and  furniture  report  business 
active  and  about  up  to  last  year.  Wholesale 
dry-goods  and  furnishing  goods  dealers  report 
road  sales  light  but  house  business  brisk,  owing 
to  the  large  number  of  country  buyers  in  town. 
Hardware  and  shoe  dealers  report  sales  less 
than  last  year.  Tanners  are  operating  on  full 
time,  but  are  doing  only  a  fair  business.  The 
retail  fall  season  has  not  yet  opened,  and  busi¬ 
ness  is  still  dull.  The  state  fair  is  on  and  is 
bringing  many  visitors  to  the  city,  and  it  is 
expected  that  retail  trade  will  improve.  Col¬ 
lections  are  slow. 

Kansas  City— Wholesale  trade  shows  a  slight 
improvement  over  last  week.  Jobbers  of  dry 
goods  report  immediate  orders  of  seasonable 
amount.  There  is  an  increased  demand  for 
heavy  ready-to-wear  garments.  There  is  no 
increase  in  orders  for  shoes,  though  the  volume 
for  the  year  is  ahead  of  last  year.  Manufac¬ 
turers  and  jobbers  of  hats  and  caps  report 
good  sales.  Millinery  salesmen  are  again  on 
the  road  and  house  sales  have  decreased. 
Trade  in  drugs  is  fair  and  shows  an  increase 
for  the  year.  Construction  work  is  more  ac¬ 
tive,  resulting  in  a  demand  for  hardware  and 
builders’  materials.  Fall  styles  are  being  dis¬ 
played  by  local  retailers,  and  trade  is  fair. 
Collections  show  improvement.  Continued  gen¬ 
eral  rains  have  improved  agricultural  conditions 
in  the  surrounding  states,  resulting  in  the  hold¬ 
ing  of  many  cattle  which  otherwise  would  have 
been  marketed.  Pasturage  and  late  forage 
crops  have  been  greatly  benefited.  The  soil 
has  been  well  conditioned  for  fall  plowing, 
which  had  been  delayed,  but  seeding  of  wheat 
will  begin  in  a  few  days. 

St.  Louis — Heavy  rainfalls  have  had  but 
little  effect  on  crops  in  Illinois  and  Missouri. 
They  have  put  the  ground  in  good  condition  to 
plow  for  winter  wheat  and  to  turn  grass  green. 
Unless  the  fall  is  later  than  usual,  hay  will 
hardly  obtain  any  material  growth  before  frost. 
Small  gains  over  last  year  are  noted  by  dry- 
goods  houses.  Some  improvement  is  noted 
in  the  shoe  line,  and  substantial  gains  over 
this  week  last  year  are  reported.  Good  road 
orders  are  reported  by  millinery  houses. 
Manufacturers  of  clothing  report  difficulty  in 
filling  orders  for  immediate  shipment.  Steady 
gains  in  orders  are  reported  by  furniture  manu¬ 
facturers.  Lime  and  cement  plants  also  show 
a  steady  gain  over  last  year.  Groceries  improve 
slowly.  Jobbers  and  manufacturers  of  drugs 
report  trade  equal  to  that  of  1912.  Hardware 
shows  a  steady  gain  over  1912.  Colder  weather 
and  rains  helped  the  retail  trade.  Butter,  eggs 
and  poultry  are  active,  with  prices  steady. 
Vegetables  are  lower,  with  the  exception  of 
potatoes,  which  are  steady.  Steers  are  ad¬ 
vancing,  while  hogs  are  firm.  Collections  are 
fair.  Demand  for  money  continues  active. 

Wichita — Continued  rain  in  this  section  has 
improved  the  outlook.  Fall  plowing  is  nearly 
done.  Business  shows  signs  of  improving,  and 
collections  are  holding  up  fairly  well. 
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IN  THE  NORTHWEST. 
Milwaukee — Wholesale  dealers  and  jobbers 
report  business  good  and  exceeding  that  of  last 
year.  Retail  dealers  in  dry  goods,  shoes  and 
hardware  are  doing  a  large  business.  Produce 
receipts  exceed  those  of  last  year  by  about  one- 
half.  (Collections  are  slow.  Indications  are 
that  corn  is  of  good  quality.  Potatoes  are  fair 
to  good. 

Duluth— Business  conditions  are  favorable. 
Wholesalers  and  jobbers  are  well  satisfied  and 
optimistic  regarding  the  future.  Manufacturers 
and  jobbers  of  shoes  and  harness  report  good 
saldS.  Hardware,  dry  goods,  groceries  and 
provisions  are  active.  Increased  activity  is 
noted  in  lumber.  There  is  a  larger  demand  for 
boats,  now  that  grain  receipts  are  increasing. 
Collections  are  a  little  slow,  but  show  some 
improvement 
Minneapolis  —  Activity  in  manufacturing 
and  mercantile  lines  is  unabated.  Reports 
from  Dakota  and  western  Minnesota  indicate 
that  threshing  is  nearing  completion  and  that 
returns  are  bearing  out  earlier  predictions  of  a 
very  fair  yield  of  small  grain.  Barring  early 
frost,  com  and  forage  crops  will  be  above  the 
average  of  past  seasons.  Complaints  of  slow 
collections  are  still  heard,  but  grain  is  being 
marketed  in  good  quantities  and  relief  is  soon 
expected. 

St.  Paul— Wholesale  trade  is  very  satisfac 
tory,  especially  in  dry  goods  and  shoes.  Jobbers 
of  heavy  winter  goods  and  mackinaws  report 
unusually  large  orders.  Staple  lines  are  active 
with  filling-in  orders.  Prospects  for  material 
increase  in  total  volume  for  the  year  are  very 
promising.  Collections  continue  somewhat 
slow,  but  are  improving. 

Waterloo— Corn  will  fall  short  about  15  per 
cent.  Implement  manufacturers  report  an  in 
crease  of  20  per  cent.,  but  complain  regarding 
collections.  Retail  trade  shows  slight  increase. 

Dubuque— Jobbers  report  good  business. 
Dry  goods,  furnishings,  hardware  and  drugs 
are  especially  active.  Staple  lines  are  also  in 
demand.  Retail  trade  is  good,  and  collections 
are  fair  to  good.  Recent  rains  greatly  bene¬ 
fited  late  potatoes,  and  a  good  crop  is  assured. 
Corn  is  practically  out  of  danger  of  frost 
Sioux  City— The  Interstate  Live  Stock  Fair 
has  brought  thousands  of  visitors,  including 
many  buyers,  from  this  and  the  three  adjoining 
states.  The  attendance,  due  largely  to  favor¬ 
able  weather  as  well  as  to  prevailing  good  feel 
ing  over  good  crops,  is  of  record-breaking  pro¬ 
portions.  Jobbers  report  good  house  sales  and 
improvement  in  collections.  Retail  trade  is 
better,  especially  in  wearing  apparel 
Lincoln — Jobbers  report  that  sales  equal 
last  year’s.  Collections  are  fair.  Retail  trade 
is  moderate.  Light  rains  have  fallen,  which 
will  help  pastures  and  improve  the  ground  for 
seeding  of  fall  wheat 

Omaha— Colder  weather  has  stimulated  to 
a  considerable  extent  the  dry-goods  trade,  as 
well  as  all  seasonable  lines.  Groceries  and 
provisions  are  active.  Salesmen  are  out  with 
spring  hats,  and  advance  orders  are  fair.  Col¬ 
lections  are  fair.  Rain  over  the  state  has  im¬ 
proved  conditions  and  some  fall  plowing  is 
being  done,  but  it  is  thought  previous  lack  of 
rain  will  cut  down  the  acreage  of  winter  wheat. 
Fall  pastures  have  improved,  but  more  rain  is 
needed. 


AT  THE  SOUTH. 

Baltimore — Fall  trade  in  jobbing  and  manu¬ 
facturing  lines  shows  steady  expansion.  Retail 
trade  is  broadening.  Conservatism,  however, 
is  still  observed.  Collections  from  heretofore 
slow  sections  show  slight  improvement,  and 
though  remittances  are  not  all  that  could 
be  desired,  still  they  are,  on  the  whole,  not 
unsatisfactory.  Demand  for  groceries  and 
provisions  at  wholesale  holds  up  well,  while  in 
the  flour  market  a  heretofore  quiet  demand 
has  been  superseded  by  more  activity.  Mills, 
however,  are  holding  firmly  all  well  established 
brands  of  winter-wheat  stock.  A  strong  mar¬ 
ket  with  firm  undertone  prevails  for  all  staples 
in  canned  goods,  and  the  fall  outlook  in  that 
line  is  held  to  be  good.  Manufacturers  of  har¬ 
ness  report  sales  on  the  increase.  Jobbers  of 
toys  are  well  supplied  with  orders,  and  every 
indication  suggests  a  good  season.  Manufac¬ 
turing  clothiers  report  that  the  season’s  results 
have  been  quite  satisfactory.  Jobbers  of  hard¬ 
ware  and  upholstery  goods  find  no  complaint 
relative  to  the  current  season’s  business,  which 
has  so  far  averaged  normal.  Low  temperatures 


in  the  early  part  of  the  week  resulted  in  the 
first  appearance  of  frost  in  most  sections  of  the 
state,  but  only  late  vegetables  were  damaged. 

Huntington  —  Wholesale  trade  continues 
good  and  collections  show  some  improvement. 
Cooler  weather  stimulates  retail  trade.  Hard¬ 
ware  and  building  materials  are  in  good  de¬ 
mand.  The  corn  crop  is  being  harvested,  and 
prospects  point  to  a  very  fair  yield.  The  tobacco 
ctop  is  very  favorable.  Trade  conditions  in 
general  seem  to  tend  upward. 

Charleston,  S.  C. — Wholesale  trade  is  about 
up  to  the  average.  Retail  trade  shows  some  im¬ 
provement.  Collections  are  fair.  Cotton  is 
being  picked  in  abundance,  and  if  the  present 
price  continues,  a  good  fall  business  is  looked  for. 

Greenville — The  market  on  print  yarn  goods 
is  strong,  active  and  advancing.  Goods  of  this 
character  have  advanced  during  the  past  thirty 
days  proportionately  with  raw  cotton,  and  there 
are  no  spot  goods  to  be  had.  The  prices  of  fancy 
goods  have  not  advanced  relatrVely  to  plain 
goods,  but  demand  is  strong  and  buyers  are 
operating  well  ahead.  On  fine  yarn  goods  the 
situation  is  discouraging,  except  on  the  ruling 
novelties,  such  as  crepes  and  ratines.  Whole¬ 
sale  grocers  and  dealers  in  provisions  and  grain 
report  business  active,  with  collections  improv¬ 
ing.  Cooler  weather  has  stimulated  retail 
trade,  especially  in  men’s  and  women’s  winter- 
wear  goods.  Some  cotton  is  being  marketed  at 
good  prices. 

Chattanooga— Manufacturers  and  whole 
sale  dealers  report  that  trade  conditions  are 
about  normal,  and  they  appear  to  be  optimistic 
as  to  the  future.  Retail  trade  continues  active, 
but  collections  remain  slow.  Heavy  rains  in 
this  section  have  improved  the  crop  outlook 
Memphis— Trade  is  good.  The  tri-state 
fair  next  week  is  expected  to  attract  many 
buyers.  Collections  are  only  fair.  Farmers 
are  busy  picking  cotton,  and  the  yield  is  much 
better  than  last  year. 

Atlanta — Trade  at  wholesale  continues  to 
improve.  Retail  business  in  fall  apparel  is 
good.  The  movement  of  cotton  in  this  imme¬ 
diate  section  is  not  fully  under  way,  though  the 
price  is  good,  and  jobbers  and  manufacturers 
are  optimistic.  Collections  are  improving. 

Savannah — Trade  in  all  lines  shows  some 
improvement.  Collections  are  fair.  Crops  are 
being  rapidly  marketed  and  prices  are  good. 
Lumber  continues  quiet.  Building  is  active. 

Birmingham  —  Dealers  in  lumber  and 
builders’  materials  report  a  very  good  business. 
Trade,  wholesale  and  retail,  shows  some  im¬ 
provement.  Crops  are  being  harvested  and 
some  cotton  has  been  marketed.  Collections 
are  fair. 

Mobile— Trade  prospects  continue  good. 
Cotton  picking  has  been  retarded  by  heavy 
rains.  Collections  are  fair. 

Montgomery — Continued  rain  over  the  state 
has  wrought  heavy  damage  to  cotton,  retarding 
picking  and  causing  the  cotton  to  shed.  Trade 
continues  quiet.  Collections  are  fair. 

Jackson— Trade  is  good.  The  cotton  crop 
has  been  injured  to  some  extent  by  recent 
rains.  Collections  are  slow. 

New  Orleans— Showers  have  fallen  daily 
over  the  state,  and  there  has  been  very  little 
rice  harvested  or  cotton  picked.  The  latter 
product  in  some  instances  has  been  injured 
considerably  by  rains.  While  the  cotton  acre¬ 
age  considerably  exceeds  that  of  1912,  it  is  not 
believed  the  yield  per  acre  will  be  so  great. 
Farmei's,  however,  are  getting  a  fairly  good 
price,  and  a  large  amount  has  been  moved. 
Rains  in  the  rice  sections  are  not  thought  to 
have  done  any  great  damage  so  far,  except  to 
delay  harvesting  and  threshing.  The  cane  crop 
has  been  greatly  benefited  by  the  weather,  and 
from  present  prospects  a  large  tonnage  is 
anticipated.  Louisiana  farmers  in  general  are 
considered  to  be  in  better  condition  than  in  the 
past  year,  and  retail  merchants  look  for  a  better 
fall  and  winter  trade.  Jobbers  report  a  good 
deal  of  activity  in  their  lines,  with  a  slight 
improvement  in  collections. 

Muskogee — The  cotton  crop  indicates  slight 
betterment  since  recent  rains.  However,  a 
40  per  cent,  crop  still  is  mentioned.  Pasturage 
shows  decided  improvement  the  past  ten  days, 
which  is  very  beneficial  for  the  cattle  sections. 
Early  plowing  is  expected,  and  a  large  acreage 
of  rye  will  be  planted.  Business  is  more  active 
in  retail  lines.  Buyers  anticipate  additional 
purchases  for  fall.  Collections  are  slow. 


Oklahoma — Trade  in  dry  goods  and  clothing 
shows  improvement  since  the  advent  of  cooler 
weather.  The  soil  is  in  good  condition  for  fall 
plowing,  following  copious  rains,  and  a  better 
feeling  and  some  awakened  activities  prevail 
throughout  the  agricultural  districts.  In  the 
oil  producing  fields  and  at  those  points  where 
oil  development  is  in  progress,  activity  is  evi¬ 
dent  in  sales  of  builders’  supplies  and  material. 

Dallas — It  is  too  early  to  determine  whether 
rain  has  improved  or  injured  cotton. 

Fort  Worth — Opinions  are  divided  as  to  the 
effect  of  recent  rains.  If  there  is  a  late  frost 
and  it  all  opens,  the  crop  will  benefit  con 
siderably.  Late  forage  crops  have  been  helped 
very  much.  Preparations  are  being  made  for 
sowing  a  large  acreage  in  wheat. 

Houston — Continued  unseasonable  rains  are 
threatening  the  rice  crop,  but  if  dry  weather 
follows,  rice  planters  believe  the  rain  damage 
to  the  matured  crop  will  be  offset  by  the  in¬ 
creased  yield  of  the  uncut  crop.  Cotton  has  been 
materially  damaged  by  drought  and  rains,  but 
late  frosts  will  permit  of  a  good  top  crop. 
Collections  are  fair  to  good.  Trade,  wholesale 
and  retail,  is  satisfactory. 

San  Antonio  —  Wholesale  trade,  as  well  as 
collections,  is  fairly  good.  Recent  heavy  rains 
caused  decreased  sales,  but  did  not  affect 
collections.  Cotton  is  coming  in  freely.  The 
general  tendency  is  toward  optimism. 


IN  THE  EAR  WEST. 

San  Francisco — Exceptionally  warm  wea 
ther  has  caused  somewhat  of  a  cessation  in 
retail  orders  for  staples  and  a  consequent  fall 
ing  off  of  orders  placed  with  wholesalers  and 
jobbers.  Demand  for  fresh  fruits  and  berries  is 
exceedingly  active,  with  good  prices.  Building 
is  active.  Collections  continue  slow. 

Portland,  Ore. — The  reduction  of  ocean 
freight  rates  has  stimulated  export  flour  trade, 
and  a  general  resumption  is  expected.  A  sale 
of  75,000  barrels  has  been  made  to  north  China 
ports.  Inquiry  for  export  wheat  from  the 
Orient  is  not  heavy,  but  domestic  trade  in  the 
country  is  increasing  daily,  farmers  selling  in 
order  to  clear  up  harvest  matters.  Offerings  are 
taken  fairly  well.  Rapid  progress  is  being 
made  in  hop  picking,  weather  conditions  being 
very  favorable.  The  yield,  it  is  believed,  will 
exceed  last  year’s.  Trade  is  steadily  increasing, 
though  business  is  not  lively  as  yet.  Fruits 
are  plentiful  and  demand  is  strong.  Trade  in 
good  cattle  is.  active.  General  trade  in  com¬ 
modities  has  undergone  no  change,  jobbers  all 
being  busy  with  orders  for  seasonable  goods. 

Seattle— General  business  conditions  appear 
quite  satisfactory,  except  in  the  lumber  indus¬ 
try,  which  is  quiet.  Cargo  shipments,  influ¬ 
enced  by  lower  rates,  show  improvement. 
Collections  are  only  fair.  Money  is  in  good 
demand. 

Spokane  —  Generally  speaking,  the  trade 
situation  is  favorable.  Merchants  are  antici¬ 
pating  a  heavy  fall  and  winter  business.  The 
crops  are  secure  and  profitable,  and  with  their 
moving  a  large  amount  of  money  will  be  placed 
in  circulation.  Hardware  lines  are  firm,  and 
the  lumber  industry  seems  a  little  better. 
Collections  are  fair. 

Tacoma— Lumber  is  dull,  with  no  prospect 
for  immediate  improvement,  but  business  in 
most  other  lines  is  fairly  good.  Warm,  dry 
weather  has  retarded  buying  of  fall  merchan 
dise  to  some  extent.  Collections  are  inclined 
to  drag. 

CANADIAN  CITIES. 

Toronto  —  Manufacturers  and  wholesale 
dealers  are  preparing  for  a  heavy  trade  this 
fall  and  winter  under  conditions  of  tight  money. 
The  Canadian  northwest  is  marketing  in  large 
quantities,  a  month  earlier  than  usual,  the  finest 
crop  of  wheat  in  the  history  of  that  country, 
and  optimism  is  general.  Textile  mills  are  busy, 
and  in  some  instances  away  behind  on  de¬ 
liveries.  This  is  true  of  cottons  and  flannelettes. 
Wholesale  houses  state  that  trade  following  the 
exhibition  was  excellent  and  has  kept  up  satis¬ 
factorily  ever  since.  Grocery  trade  is  fairly 
active.  Orders  for  canned  goods  continue  to 
come  in  because  of  lower  rates,.  Sugars  are 
active.  Leather  is  firm,  and  a  better  demand 
is  coming.  Hides  are  steady  and  wool  is  easy. 

Montreal — Wholesale  trade  is  very  satisfac 
tory.  Fur  houses  report  a  big  demand  for  the 
higher  grades.  Prices  are  about  equal  to  those 
of  last  year.  The  apple  crop  is  very  small 
probably  about  25  per  cent,  of  last  year’s  crop 


Prices  are  very  high.  Eggs  are  none  too  plenti¬ 
ful,  and  prices  show  another  advance  of  1  cent 
per  dozen.  Demand  for  mill  feed  is  so  great 
that  millers  have  been  compelled  to  turn  down 
quite  a  number  of  good-sized  orders.  The  easing 
of  the  monetary  situation  has  made  quite  an 
improvement  in  remittances  and  city  collec¬ 
tions.  Retail  trade  is  very  fair. 

\  ancouver — Retail  dry-goods  trade  isopen- 
ing  up  satisfactorily,  and  wholesalers  are  doing 
an  active  sorting  business.  In  the  latter  line 
orders  for  advance  shipment  are  small,  particu¬ 
larly  in  the  interior,  where  heavy  stocks  are 
being  carried  over  by  retailers.  Trade  in  whole¬ 
sale  groceries  has  fallen  off  slightly,  and  collec¬ 
tions  are  very  slow.  Prairie  lumber  trade  is 
slow,  and  coast  dealers  are  making  very  small 
shipments.  Remittances  are  only  in  small 
amounts.  The  local  lumber  situation  is  also 
unsatisfactory.  The  log  cut  for  August  on  the 
coast  totaled  80,000,000  feet,  and  September  re¬ 
turns  are  maintaining  the  average.  This  is  an 
active  condition,  and,  in  the  face  of  the  poor 
lumber  business,  is  attributed  to  the  fact  that 
mills  had  exceptionally  low  stocks  at  the  begin¬ 
ning  of  the  year  and  are  now  stocking  up.  The 
Okanagan  peach  crop  is  large,  but  marketing 
conditions  are  bad  and  much  of  the  crop  will 
be  wasted. 

Calgary— Under  ideal  conditions  threshing 
is  progressing  rapidly,  and  grain  is  being  mar¬ 
keted  much  earlier  than  in  past  years.  Ship¬ 
ments  are  increasing,  and  those  already  in¬ 
spected  are  of  excellent  grade.  The  yield  is  a 
record  one,  both  in  quantity  and  quality.  Busi¬ 
ness  at  wholesale  shows  a  gradual  increase,  and 
retail  trade  is  better.  Collections  are  much 
behind,  but  some  improvement  is  noticed. 

Winnipeg— Threshing  is  now  well  under 
way,  and  as  the  weather  is  excellent  rapid 
progress  is  being  made.  The  yield  is  fully  up 
to  expectations,  and  quality  is  mostly  Nos.  1 
and  2  northern.  Collections  are  reported  to  be 
improving  slightly,  and  business  also  shows 
some  signs  of  betterment. 


FINANCIAL. 

New  York  Banks  and  Trust  Companies 

CLEARING -HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 

September  13,  Changes  from 

1913  previous  week 

£oan.8 . $1,953,721,000  _  $363,000 

Specie . . .  330,908.000  -  539  ooo 

Legal  tenders .  80,034.000  4.  900000 

Depots .  1,795,495,000  -  994000 

Circulation .  45,324,000  +  253000 

Total  cash  reserve .  410,942,000  +  361  000 

Cash  reserve  required.  405,511,150  —  438500 

Surplus  reserve .  5,430,850  1-  799'600 

Banks  cash  in  vaults..  345,258,000  1-  2  220  000 

Tr.  cos.  cash  in  vaults..  65,684,000  —  185 9  000 

Tr.  cos.  cash  in  banks..  55,743,000  —  2'oi9’oOO 


CLEARING-HOUSE  MEMBERS’  (BANKS 
COMPANIES)  AVERAGES. 
September  13, 
1913 

Doans . $1,953,207,000 

Specie .  331,020,000 

Legal  tenders .  78,716,000 

Deposits .  1,792,707,000 

Circulation .  45,156,000 

Total  cash  reserve .  409,736,000 

Cash  reserve  required.  405,139,250 

Surplus  reserve .  4,596,750 

Banks  cash  in  vaults..  344,486,000 

Tr.cos.  cash  In  vaults..  65,250,000 

Tr.  cos.  cash  in  banks..  55,101,000 


AND  TRUST 

Changes  from 
previous  week 
-$14,958  000 

—  4,506,000 

—  227.000 

—  22,178,000 


+ 


201,000 

4,733,000 

5,306.400 

573.400 

4,424,000 

309,000 

3,936,000 


AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

September  13,  Changes  from 

191?  previous  week 

Loans . $551,463,800  ($4  403  200 

Specie .  63,487,800  +  1419U0 

Legal  tenders .  7,956,400  -(-  16s’900 

Deposits  . .  616,292,300  —  6,000^200 

Net  deposits* .  555,751,800  +  4  824  700 

Reserve  on  deposits .  88,873,000  +  ’535000 

Per  cent,  of  reserve .  10.5  _  ’  ^ 

Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

September  13,  September  6,  Changes  from 
.  t913  1913  previous  week 

Loans - $2,504,670,800  $2,515,225,600  —$10,554  800 

Specie....  394,507,800  398.872.600—  4,364800 

Leg.  ten’s  86,672,400  86,730,500—  58.100 

Total  cash  481,180,200  485,603,100—  4  422  900 

Deposits.  2,348,458,800  2,365,812,100 -  17, 353, 300 


Boston  Banks. 


Loans . . 
Circulation 
Deposits 
Due  banks  ... 
U.  S.  deposits 
Witli  res.  agts 
Exchanges . . . 
Due  from  bks 
Five  p.o.  fund 
Legal  tenders 
Specie 
Reser.  excess 
Exc.  res.  agts 


Sept.  13, 1913 
$233,075,000 
9,971,000 
187,436,000 
78,831,000 
1,386,000 
34.904,000 
12,070,000 
26,641,000 
508,000 
3,806,000 
26,747,000 

3.321.571 

7.672.57 1 


Seyt.  6, 1913 
$228,581,000 
9,756.000 
183,626,000 
78.945,000 
1.449,000 
36,798,000 
12,122,000 
25,695,000 
508,000 
3,863,000 
26,130,000 
3,432,428 
10,237,429 


Sept.  14, 1912 
$239,631,000 
7,607.000 
194.823,000 
78,355,000 
854,000 
33,922,000 
14,109,000 
26,430,000 
408.500 
5,212,000 
24,393,000 

1.450.286 

5.767.286 
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Saturday,  September  20,  1913. 


Currency  legislation  was  progressed  with 
marked  rapidity  in  the  House  during  the 
week.  General  debate  upon  the  pending 
bill  was  brought  to  a  close  on  Saturday 
night,  and  on  Monday  the  measure  came 
up  for  the  consideration  of  amendments 
under  the  five-minute  rule.  On  that  day 
the  House,  steadily  rejecting  amendments 
when  offered,  covered  about  a  third  of  the 
text  of  the  bill.  The  temper  of  the  House, 
as  indicated  by  the  votes,  had  indicated 
that  any  amendments  not  introduced  by 
the  committee  having  the  bill  in  charge 
would  have  no  chance  of  adoption.  Several 
such  amendments  were  adopted  in  the 
course  of  the  next  couple  of  days, 


100.  It  is  understood  that  a  majority  of 
the  House  members  are  in  favor  of  the 
general  principle  of  the  motion,  but  that 
they  do  not  want  it  embodied  in  the  cur¬ 
rency  bill.  That  measure  reached  the 
Senate  on  Thursday  afternoon  and  was  at 
once  referred  to  the  Committee  on  Bank- 
and  Currency.  As  opinion  stands  in 
that  committee  at  present,  there  is  a  ma¬ 
jority  against  the  bill,  but  it  seems  to  be  the 
view  of  the  administration  that  the  large 
majority  in  favor  of  the  measure  in  the 
House,  coupled  with  the  influence  of  the 
President,  may  affect  enough  votes  to 
secure  a  favorable  report  upon  the  bill  in 
the  committee,  or  failing  that,  the  adoption 
of  a  resolution  in  the  Senate  directing  the 
committee  to  report  it. 


port  of  cotton,  are  resulting  in  a  decline  of  I  hard  hit  by  the  drought.’  Of  course,  the 
exchange  rates  at  New  York  such  as  is  journal  quoted  does  not  mention  the  posi 
usual  at  this  season.  The  movement,  in  tion  of  the  ultimate  consumer  in  this  glow- 
attained  sufficient  headway  this  week  |  ing  article,  and  if  it  could  be  imagined 


fact, 

discussion  on  the  subject  of 
possible  gold  imports  from  Europe  to  this 
country.  Current  quotations  for  exchange 
have  touched  figures  which  would  render 
specie  importing  arrangements  possible, 
but  the  consensus  of  opinion  in  banking 
circles  is  that  direct  operations  of  that 
nature  between  New  York  and  the  foreign 
financial  capitals  are  likely  to  be  deferred 
for  a  time  unless  there  are 


Mexico  celebrated  its  Independence  Day 
on  Tuesday  in  a  manner  which  reports  de¬ 
clare  to  have  been  the  most  enthusiastic 
the  centennial  anniversary  three 
years  ago.  There  appears  to  have  been 
no  suggestion  of  feeling  against  foreigners, 
and  no  anti-American  expressions  were 
heard.  The  United  States  warships  at 
Vera  Cruz  were  decorated  and  fired  salutes 
in  honor  of  the  anniversary.  The  day  was 
that  fixed  for  the  meeting  of  the  Mexican 
Congress,  before  which  President  Huerta 
delivered  his  semi-annual  message.  In 
this  document  he  declared  that  he  would 
One  of  I  Spare  no  effort  and  no  sacrifice  to  guaran- 
these  provides  in  effect  that  in  their  redis-  tee  fully  the  free  casting  of  the  ballot  in 
ount  operations  national  banks  shall  not  the  coming  election,  and  that  it  would  con 
be  ^limited  to  the  amount  of  their  capital  gtitute  the  greatest  possible  triumph  for 
stock.  Another  amendment  under  the  cap-  the  interim  government  to  surrender  office 
tion  of  rediscounts,  after  declaring  that  the  to  its  successor  if  the  latter,  as  was  to  be 
Federal  Reserve  Board  shall  have  the  right  expected,  should  enter  upon  its  functions 
to  determine  the  character  of  paper  eligible  wjth  public  peace  and  order  an  accom 
for  discount,  provides  that  nothing  con-  plished  fact.  The  Mexican  executive  re 
tained  in  the  bill  shall  be  construed  to  pro-  ferred  to  the  relations  of  the  republic  with 
hibit  notes  and  bills  of  exchange,  secured  by  the  United  States  in  a  passage  in  which  he 
staple  agricultural  products  or  other  goods,  said  that  “  the  tenseness  of  our  diplomatic 
ware  or  merchandise,  from  being  eligible  relations  with  the  government  of  the  United 
for  such  discount;  but  that  such  definition  States,  although  luckily  not  with  that  peo 
shall  not  include  notes  or  bills  issued  or  pie,  has  put  us  in  a  state  of  apprehension 
drawn  for  the  purpose  of  carrying  or  has  made  us  suffer  more  than  one  affliction 
trading  in  stocks,  bonds  or  other  invest-  which  was  not  merited,  and  retarded  the 
ment  securities.  Still  another  amendment  complete  pacification  of  the  republic, 
prohibited  federal  reserve  banks  from  ef¬ 


fecting  loan  transactions  otherwise  than 
with  the  government.  Perhaps  the  most 
important  of  the  committee  amendments, 
however,  was  one  providing  that  nothing 
contained  in  the  act  should  be  construed  to 
repeal  the  parity  provision  or  provisions 
contained  in  the  act  of  March  14,  1900. 
The  importance  of  this  declaration  in  favor 
of  sound  money  was  indicated  by  the 
opposition  its  proposal  evoked,  fruitlessly 
as  the  event  showed. 


The  bill  was  put  upon  its  final  passage 
in  the  House  on  Thursday,  when  286  mem¬ 
bers  voted  in  favor  of  it  as  against  84  op 
posed,  so  that  it.  secured  a  majority  of  over  I  tion,  which  will  be  next  month. 


President  Huerta  added,  however,  that 
the  negotiations  between  the  two  countries 
had  not  been  broken  off,  and  that  the 
Mexican  government  hoped,  with  good 
grounds,  to  see  quickly  solved  “the  differ 
ences  which  day  by  day  keep  in  suspense 
that  good  friendship,  which  of  old  united 
and  for  an  indefinite  future  should  unite  us 
to  our  powerful  civilized  neighbor.”  In 
another  passage  he  referred  to  the  stay 
of  foreign  warships  in  Mexican  territorial 
waters  under  the  authorization  of  the 
Senate  of  the  republic,  and  declared  that 
it  was  not  thought  advisable  to  renew  this 
authorization  upon  its  approaching  expira- 

It  seems 


that  these  eight  crops  in  their  entirety  were 
to  be  marketed  outside  of  the  country,  it  is 
possible  that  a  net  gain  to  the  country  as 
a  whole  of  $269,000,000  might  be  argued. 


Unfortunately  for  the  strength  of  these 
arguments,  a  great  many  ultimate  con¬ 
sumers  live  in  this  country,  and  a  varyingly 
large  part  of  the  said  crops  will  be  don- 
strong  TnducV-  I  sumed  at  home  at  the  high  prices  so  enthu 


ments  for  their  inception  in  the  shape  of  a 
further  hardening  of  money  in  our  own 
market.  A  factor  of  importance  in  the 
matter  is  the  appearance  of  an  advancing 
tendency  in  the  London  money  market 
due  to  the  fact  that  demands  for  gold  on  a 
considerable  scale  are  now  being  made  upon 
that  center  from  Egypt  and  other  countries. 
Under  these  circumstances  the  Bank  of 


siastically  spoken  of  by  our  contemporary. 
High  prices  for  feed  crops  also  mean  high 
prices  for  meats,  and  these  in  the  end  must 
be  borne  by  the  consumers,  who,  by  the  way, 
number  among  them  more  farmers  than 
any  other  one  class  in  the  community.  As 
to  the  lot  of  the  unfortunate  farmer  who 
did  not  raise  enough  of  any  of  the  eight 
crops  to  feed  himself  and  who  must  buy 


England  would  naturally  discourage  ad.  his  supplies,  sacrificing  his  cattle  and  other 
6  'animals  to  do  so,  nothing  is  said  m  the_ 

article.  The  argument  in  favor  of  short 
crops,  indirectly  or  directly  conveyed, 
as  a  benefit  to  the  country  as  a  whole, 


200.  Of  those  voting  for  the  measure  twenty- 
four  were  Republicans  and  fourteen  were 
Progressives,  while  three  Democrats  from 
southern  states  cast  their  votes  against  it. 
Before  the  final  vote  was  taken  the  House 
was  called  upon  to  reaffirm  the  action 
taken  in  the  committee  of  the  whole  on  the 
last  amendment  mentioned  above,  that, 
namely,  declaring  in  favor  of  the  mainte¬ 
nance  of  the  gold  standard  as  embodied  in 
the  act  of  March  14,  1900.  This  amend¬ 
ment,  upon  which  a  separate  vote  was 
demanded  by  Representative  Wingo  of 
Arkansas,  was  adopted  by  the  House  by  a 
vote  of  298  to  69.  Another  roll  call  was  had 
upon  the  motion  of  a  Pennsylvania  mem- 


likely  that  the  warships  of  the  United 
States  will  remain  where  they  are  for  the 
present  at  any  rate;  indeed,  the  shallow¬ 
ness  of  the  waters  keeps  them  outside  of 
the  three-mile  limit  of  Mexican  jurisdiction. 
Meanwhile  the  understanding  at  Washing¬ 
ton  is  that,  barring  emergencies,  no  further 
move  will  be  made  by  the  United  States 
until  the  elections  shall  have  been  held  at 
the  end  of  October.  As  regards  the  internal 
situation  in  Mexico,  it  is  of  interest  to  note 
a  report  that  has  gained  currency  within 
the  last  few  days.  This  is  that  President 
Huerta  has  sent  instructions  to  General 
Felix  Diaz,  who  is  now  in  Europe,  to  return 
to  Mexico  immediately,  a  circumstance  re- 


ditional  withdrawals  of  specie  for  American 
account.  At  the  same  time,  the  position  in 
regard  to  foreign  exchange  is  such  that 
assistance  from  abroad  in  the  shape  of  gold 
imports  seems  available  if  the  interior  de¬ 
mands  upon  the  New  York  banks  for  money 
to  be  used  in  connection  with  the  crop  move¬ 
ment  become  in  any  way  difficult  to  support. 

A  possible  distribution  of  part  of  the 
Union  Pacific  Railroad  Company’s  large 
cash  surplus  to  its  stockholders  has  con¬ 
tinued  to  be  the  subject  of  much  discussion 
in  stock  market  circles.  It  may  be  said, 
however,  that  the  prospects  for  such  action 
are  not  regarded  as  being  so  promising  as 
they  seemed  to  be  when  the  suggestion 
was  first  brought  to  Wall  Street’ s  attention, 
nor  has  the  speculative  advance  in  the 
quotations  for  Union  Pacific  shares  based 
thereon  been  continuous.  At  the  same  time, 
the  financial  market  is  not  inclined  to 
reject  the  theory  that  something  of  the 
kind  may  be  decided  upon.  Adding  the 
sum  of  $68,000,000  which  the  company 
receives  from  the  subscription  for  its 
remaining  holdings  of  Southern  Pacific 
stock  to  the  large  amount  of  cash  already 
in  its  treasury,  the  payment  of  an  extra 
25  per  cent,  dividend  to  the  common  share¬ 
holders  would  be  entirely  feasible  without 
in  any  way  endangering  or  weakening  the 
company’s  financial  position.  Questions 
as  to  the  right  of  the  preferred  stockholders 
to  share  with  the  common  stock  in  any 
direct  distribution  of  the  proceeds  of  the 
Southern  Pacific  sale  would,  it  is  sug¬ 
gested,  be  sure  to  arise,  and  it  is  also  to 
be  considered  that  the  acquisition  of  the 
Central  Pacific  property,  which  was  a 
point  left  untouched  by  the  recent  solution 
of  the  merger  dissolution  plan,  might 
readily  become  the  subject  of  negotiations 
and  furnish  occasion  for  payments  which 
would  absorb  a  considerable  amount  of  the 
Union  Pacific’s  large  cash  accumulations. 


is,  we  believe,  a  fallacious  one.  Indeed, 
if  the  reasoning  is  sound  at  base,  it  is 
hard  to  see  why  it  would  not  be  wise 
to  plant  next  year  only  one-half  or 
one-fourth  of  the  areas  planted  this  year. 
Fortunately,  this  year  follows  a  year  of 
superabundance  in  several  crops,  and  it 
seems  likely  that  there  will  be  enough  old 
grain  and  feed  left  over  to  tide  the  country 
through  the  winter,  and  even  to  return  a 
good  money  profit  to  growers  fortunate 
enough  to  have  supplies  to  spare  to  sell  to 
others;  but  there  is  a  point,  happily  not 
reached  this  year,  where  reduced  yields 
spell  famine,  and  we  believe  that  never 
yet  in  the  world’s  history  has  a  country, 
taken  as  a  whole,  made  any  money  out 
of  a  famine. 


ber,  Representative  Walters,  to  recommit  garded  as  favorable  to  the  latter’s  chances 
the  bill  to  the  House  Banking  and  Currency  for  the  presidency. 

Committee  with  instructions  to  report  it 
back  immediately  with  an  amendment  pro- 1  Offerings  of  bills  of  exchange  on  London 
hibiting  interlocking  directorates.  This  and  other  foreign  centers,  principally  in 
motion  was  defeated  by  a  vote  of  266  to  |  connection  with  arrangements  for  the  ex 


Detailed  figures  of  meat  imports  for  the 
months  of  June,  July  and  August,  com¬ 
piled  by  the  Department  of  Commerce, 
show  that  imports  of  fresh  beef  in  June 
amounted  to  567,205  pounds,  of  which 
396,913  pounds  entered  at  the  port  of  San 
Francisco,  26,947  pounds  at  Seattle,  and 
143,013  pounds  at  New  York.  The  en¬ 
trances  at  San  Francisco  were  from  Aus¬ 
tralia,  those  at  Seattle  from  Canada,  and 
those  at  New  York  from  England,  but 
understood  to  be  Argentine  beef  which  had 
been  sent  from  Argentina  to  England  and 
thence  to  the  United  States.  In  July  the 
total  was  larger  than  in  June,  being  642,- 
333  pounds,  of  which  201,317  pounds  coming 
from  Australia  entered  at  San  Francisco, 
and  30,784  pounds  from  Australia  entered  at 
Seattle,  while  410,232  pounds  direct  from 
England,  probably  originating  in  Argentina, 
entered  at  New  York.  In  August  the  total 
still  grew,  being  for  that  month  824,342 
pounds,  of  which  404,138  pounds  were  from 
Australia  and  entered  by  the  Pacific  ports, 
The  beneficial  effects  of  this  year’s  short  j  and  397,355  pounds  entering  at  New  York 
crops  form  the  theme  of  an  article  in  the  were  from  England,  probably  originating 
American  Agriculturist ,  which  shows  that  in  Argentina.  It  will  be  seen  that  the  past 
the  aggregate  value  of  eight  staple  crops  three  months’  imports  have  aggregated 
grown  this  year  is  $5,012,000,000,  as  against  2,033,000  pounds,  whereas  previous  to  1912 
$4,731,000,000  a  year  ago.  In  other  words,  the  imports  were  only  about  one-third  of  a 
with  a  quantitative  yield  in  tons  22  per  million  pounds,  and  the  1912  total  was  1,000,- 
cent.  less  than  in  1912,  it  figures  the  money  000  pounds.  The  import  prices  of  this  for- 
value  as  6  per  cent,  greater.  In  addition,  eign  beef  range  from  approximately  7  cents 
it  says  that  less  labor  and  expense  for  har-  to  10  cents  per  pound,  the  average  valuation 
vesting  and  marketing  the  crops  is  a  de-  of  the  meats  received  during  the  three 
cided  advantage  to  the  farmer,  while  the  months  for  which  these  details  are  avail- 
railroads  will  profit  by  the  fact  that  they  able  having  been,  from  Australia,  6.9  cents 
will  not  have  to  move  50,000,000  tons  weight  per  pound,  and  from  England,  9.6  cents  per 
of  crops.  It  thus  argues  that  the  outcome  pound.  These  are  the  figures  of  value  in 
of  the  agricultural  season  is  “  profoundly  the  country  from  which  the  beef  is  sent  to 
beneficial  to  industry,  commerce  and  finance  the  United  States,  and  do  not,  therefore, 
as  a  whole,”  though  it  admits  that  “  certain  include  the  cost  of  transportation  or  the 
individuals  and  limited  sections  have  been  1  tariff  of  \%  cents  per  pound. 


BRADSTREET’S,  SATURDAY,  SEPTEMBER  20,  1913 


597 


Tariff  Changes  in  Conference. 

The  Senate  and  House  conferees  on  the 
tariff  bill  began  their  work  of  reconciling 
the  differences  between  the  two  houses  on 
Thursday  of  last  week,  and  they  have 
labored  since  with  energy  and  expedition 
with  the  result  that  the  bill  is  likely  to  be 
in  the  hands  of  the  President  some  time 
earlier  than  was  anticipated  ten  days  or  a 
fortnight  ago.  On  the  first  day  of  the  con 
ference  thirty-six  amendments  made  by 
the  Senate  to  the  chemical  schedule  were 
disposed  of.  The  Senate  amendments  rel 
ative  to  dyestuffs  were  adopted  so  that 
alizarine,  anthracine  and  other  coal  tar  dyes 
used  in  the  manufacture  of  cottons  and 
woolens  were  placed  on  the  free  list.  The 
Senate  receded  from  its  amendments  plac¬ 
ing  dead  creosote  oil  and  chlorate  of  potash 
on  the  free  list,  and  the  House  provisions 
in  reference  to  those  articles  stand.  The 
House  accepted  the  Senate  amendments 
relative  to  soaps,  but  it  was  arranged  that 
the  phraseology  of  the  paragraph  dealing 
with  them  should  be  altered. 

On  the  succeeding  day  the  conference 
disposed  of  the  schedules  relating  to  glass 
and  earthenware,  wood  and  manufactures 
thereof,  sugar,  wines  and  spirits,  and  agri¬ 
cultural  products,  with  the  exception  of 
two  amendments.  In  the  tobacco  schedule 
there  were  no  amendments  to  be  considered. 
In  the  glass  and  earthenware  schedule 
nearly  all  the  Senate  amendments  were 
agreed  to.  The  Senate  inserted  new  classi¬ 
fications  in  the  paragraph  in  reference  to 
mica,  which  were  retained,  but  the  duties 
on  the  higher  grades  of  mica  were  reduced 
The  conference  committee  approved  the 
Senate  amendments  putting  Portland  ce 
ment  and  limestone  rock  asphalt  on  the 
free  list,  reducing  the  duty  on  lemons  from 
30  to  25  per  cent. ,  and  increasing  the  rates 
on  opera  and  field  glasses  from  30  to  35  per 
cent.  The  Senate  amendments  to  the  wood 
schedule  were  adopted,  with  the  exception 
of  that  relating  to  toothpicks.  The  confer¬ 
ence  committee  also  adopted  the  Senate 
amendment  fixing  March  1,  1914,  as  the 
date  when  the  reductions  on  sugar  will 
begin.  Chewing  gum  was  eliminated  from 
the  sugar  schedule  for  reinsertion  in  that 
dealing  with  chemicals.  The  House  con¬ 
ferees  accepted  the  Senate  amendments 
placing  cattle  on  the  free  list  and  lowering 
the  duty  on  oats.  So  also  they  agreed  to 
the  reductions  made  by  the  Senate  on  the 
smaller  sizes  of  mineral  water  bottles.  Con¬ 
siderable  difficulty  was  found  to  exist  in 
reference  to  the  metal  schedule,  and  it  was 
put  over  for  a  time. 

In  the  flax  and  hemp  schedule  most  of 
the  Senate  changes  were  approved,  with 
the  result,  among  others,  that  flax  and  hemp 
go  on  the  free  list.  In  further  considera¬ 
tion  of  items  in  the  wine  and  spirit  schedule, 
it  was  decided  to  drop  the  provisions  rela¬ 
tive  to  sweet  wines  from  the  bill  and  place 
them  for  consideration  in  the  hands  of  a 
joint  committee  to  report  at  the  next  regu¬ 
lar  session  of  Congress.  The  conference 
committee  struck  out  a  tax  of  25  per  cent, 
on  wines  whose  acoholic  strength  does  not 
exceed  24  per  cent.  With  the  progress  of 
discussion  in  conference  the  importance  of 
the  revenue  bearing  of  the  changes  seems 
to  have  been  more  forcibly  presented  by  the 
House  representatives,  and  in  consequence 
there  were  a  number  of  compromises  in  the 
succeeding  schedules,  and  several  provi¬ 
sions  of  importance  were  laid  over  for  fur¬ 
ther  consideration.  The  Senate  receded 
from  its  amendments  relative  to  curtains, 
tablecovers  of  cotton  chenille,  tapestries, 
etc.,  and  a  compromise  was  reached  on 
clothing  composed  of  cotton  in  combination 
with  flax,  hemp  or  ramie  or  with  india  rub¬ 
ber,  and  on  collars  and  cuffs.  An  increase 
in  the  duties  proposed  by  the  Senate  on 


stockings  was  made  as  the  result  of 
change  in  classification. 

In  the  closing  days  of  the  conference 
some  differences  upon  rates  the  considera 
tion  of  which  had  been  postponed  were 
adjusted.  In  discussing  the  wool  schedule 
the  Senate  conferees  receded  from  the 
amendments  dealing  with  blankets  and 
rugs,  leaving  the  House  provisions  in 
force,  but  the  House  representatives  ac 
cepted  the  Senate  suggestion  making  the 
free  raw  wool  provision  take  effect  on 
December  1  and  those  relative  to  woolen 
manufactures  on  January  1  next.  A  com¬ 
promise  was  reached  in  regard  to  the  rates 
on  wool  tops  and  yarns.  The  Senate 
amendments  imposing  a  duty  of  60  per 
cent,  on  laces  and  articles  made  of  lace, 
reducing  the  duty  on  chamois  skin  and 
putting  harness  and  saddlery  on  the  free 
list  were  adopted,  and  slight  reductions 
were  made  from  the  rates  fixed  by  the 
upper  house  on  gloves.  The  Senate 
amendment  placing  photographic  and 
moving  picture  films,  sensitized  but  not 
exposed  or  developed,  on  the  free  list  was 
accepted  with  the  proviso  that  the  Secre¬ 
tary  of  the  Treasury  will  have  the  power 
of  censorship  over  all  imported  films.  The 
conferees  retained  the  House  rate  of  15  per 
cent,  on  cameras  and  dry  plates  and  made 
a  reduction  in  the  rate  on  exposed  picture 
films.  The  Senate  amendment  putting  pig 
iron  on  the  free  list  was  accepted ;  a  com¬ 
promise  was  effected  on  the  automobile 
schedule  by  which  the  low  rates  were 
slightly  increased,  and  the  increases  made 
by  the  Senate  on  gloves  were  reduced. 

At  this  stage,  which  was  reached  on 
Wednesday  last,  the  Democratic  conferees 
decided  not  to  make  public  any  further 
agreements  until  the  work  of  the  con¬ 
ference  was  completed.  This  action  was 
resolved  upon  for  the  reason  that  the  pub¬ 
lication  of  agreements  had  brought  upon 
the  conference  numerous  demands  for  the 
reopening  of  certain  schedules.  Since  then, 
however,  Washington  advices  indicate  that 
the  conference  committee  has  decided  to  re¬ 
tain  the  countervailing  duty  on  wheat  and 
wheat  products,  practically  accepting  the 
Senate  rates,  though  modifying  the  phrase¬ 
ology  of  the  paragraph  dealing  with  the 
subject.  The  metal  schedule  has,  it  seems, 
been  disposed  of,  with  the  exception  of  lead 
and  zinc  ores,  ferro-manganese  ore  going  on 
the  free  list.  Ad  valorem  rates  are  to  pre¬ 
vail  in  the  silk  schedule,  angora  wool  and 
mohair  are  made  dutiable,  and  containers 
holding  less  than  five  pounds  of  tea  shall 
be  subject  to  the  same  duty  that  would  be 
imposed  upon  them  if  imported  empty. 
Chairman  Simmons  of  the  Senate  Finance 
Committee  was  said  a  few  days  ago  to 
anticipate  that  a  report  from  the  confer¬ 
ence  committee  would  be  ready  yesterday, 
but  conditions  were  found  to  be  of  such  a 
nature  on  Thursday  that  both  Houses  ad¬ 
journed  over  until  Monday.  No  change  of 
the  conclusions  reached  in  conference  is 
looked  for,  and  the  prospect  now  is  that  the 
bill  will  become  a  law  before  October  1. 


Reduced  Railway  Net  Earnings. 

Railway  earnings  are  chiefly  conspicuous 
by  reason  of  the  fact  that  net  earnings  con¬ 
tinue  to  make  an  unfavorable  showing. 
Thus,  returns  for  July  indicate  that  while 
gross  earnings  advanced  4.7  per  cent.,  net 
revenue  actually  declined  5.4  per  cent.  It 
is  because  net  earnings  have  been  of  limited 
proportions  that  the  railways,  speaking  of 
them  in  a  general  sense,  have  been  com¬ 
plaining,  and  the  recent  evidence  indi¬ 
cates  that  they  still  have  warrant  for 
more  or  less  dissatisfaction  with  the  trend 
of  things.  However,  one  must  not  over¬ 
look  the  improvement  that  was  clearly  dis¬ 
cernible  in  the  reports  of  July,  1912,  when, 


in  a  word,  traffic  was  on  the  up  grade 
although  then,  as  now,  expenses  were 
of  large  volume.  For  example,  while  July 
of  this  year  produced  an  increase  of  4.7  per 
cent,  in  gross  receipts,  the  ratio  of  gain  in 
that  month  last  year  was  10.6  per  cent.,  the 
latter  following,  as  it  did,  a  slight  rise  in 
the  corresponding  month  of  1911.  At  the 
same  time,  net  revenue  for  July  of  1912 
went  up  12  per  cent.,  so  that,  in  view  of 
that  relatively  heavy  rise,  the  loss  of  5.4  per 
cent,  reported  for  July  of  this  year  is  not 
particularly  untoward. 

This  table  exhibits  the  statistical  facts 
for  July  of  this  year  and  last: 


July, 

July, 

Inc., 

Gross  earning’s . 

1913 

1912 

p.  ct. 

$228,443,451 

$218,148,223 

4.7 

Ol>erating  expenses 

167,152,592 

153,334,242 

9.0 

Net  earnings . 

61,290,862 
*  Decrease. 

64,813,981 

*5.4 

In  the  following  the  results  as  to  gross 

earnings  for  July  are  set  out  in  group  form: 

July, 

July, 

Inc., 

1913 

1912 

p.  ct. 

Northwestern . 

.$21,646,861 

$20,152,387 

7.3 

Central  western . 

.  19,216,361 

17,916,422 

7.2 

Trunk  lines . 

.  73,506,063 

68,454.203 

7.3 

Coal  roads . 

.  11,560,347 

11,611,159 

*.4 

Eastern . 

.  6,933,640 

6,713,741 

3.2 

Southern  . 

.  27,906,176 

26,866,369 

3.8 

Southwestern . 

.  29,296,232 

28,347,454 

3.3 

Pacific . 

.  38,377.774 

38,086,488 

.7 

Total . 

.228,443,454 

218,148,223 

4.7 

*  Decrease. 

Two  groups  report  gains  that  are  identical 
in  ratio,  the  northwestern  and  trunk  lines 
with  increases  of  7.3  per  cent.  The  central 
western  roads  display  a  rise  of  7.2  per  cent. 
The  southern,  southwestern  and  eastern 
groups  reflect  advances  of  3.8  per  cent., 
3.3  percent,  and  3.2  percent.,  respectively. 
The  Pacific  group  indicates  a  gain  of  only 
seven-tenths  of  1  per  cent.,  while  the  coal 
roads  show  a  loss  of  four-tenths  of  1  per  cent. 

The  subjoined  table  shows  how  the  vari¬ 
ous  sections  fared  as  regards  net  income : 


July, 

July, 

Dec. 

1913 

1912 

p.  ct. 

Northwestern . 

..  $5,218,689 

$5,519,044 

5  4 

Central  western  . . . 

...  3,718,118 

4,197,067 

11.4 

Trunk  lines . 

..  18,536,953 

19,151,227 

3.2 

Goal  roads . 

..  4,089,029 

4,562,035 

10.3 

Eastern . 

..  1.773,907 

1,936,961 

8.4 

Southern . 

...  6,935,375 

7,115.751 

2.5 

Southwestern . 

..  8,574,782 

8,077,820 

te.i 

Pacific...  1 . 

..  12,445,009 

14,254,076 

12.7 

Total . 

..  61,290,862 
t  Increase. 

64.813,981 

5.4 

Decreases,  except  in  the  case  of  the  south 
western  group,  are  the  rule.  The  division 
just  named  shows  a  rise  of  6.1  per  cent. 
On  the  other  hand,  the  Pacific  roads  dis¬ 
close  a  loss  of  12.7  per  cent.,  the  central 
western  11.4  per  cent.,  and  the  coal  roads 
10.3  per  cent.  The  eastern  roads  report  a 
decrease  of  8.4  per  cent.,  the  northwestern 
5.4  per  cent.,  the  trunk  lines  3.2  per  cent., 
and  the  southern  group^2.5  per  cent. 

The  following  table  shows  the  trend  of 
railway  earnings  over  a  period : 


Per  cent.  inc. 
Gross.  Net, 
1913  1913 

January _  18.9  45.3 

February...  7.0  4.8 

March .  5.6  *5.4 

April .  10.5  3.3 

May .  10.8  9.4 

June .  7.0  *1.0 

July .  4.7  *5.4 

August . 

September.. 

October . 

November.. 

December  .. 

*  Decrease. 


Per  cent.  inc.  Per  cent.  dec. 
Gross,  Net,  Gross,  Net, 
1912  1912  1911  1911 

*.9  *13.8  tl.9  6.4 

10.5  17.4  1.6  13.8 

5.2  *.l  4.0  11.0 

2.6  *9.3  2.5  1.5 

2.9  *3.9  t.3  f2.8 

7.0  6.1  2.4  4.9 

10.6  12.0  t.2  t.5 

10.5  14.2  .2  2 

8.2  7.4  t.2  t.3 

13.7  16.2  t.9  t2  0 

13.1  15.4  .3  3.8 

12.2  11.1  tl.2  |6.2 

t  Increase. 


The  more  important  individual  gains  in 

gross  earnings  are  set  out  in  the  following: 

Pennsylvania,  east  of  Pittsburgh  and  Erie. ..  $1,409,043 

New  York  Central .  838,904 

Baltimore  <fe  Ohio .  785,925 

Chicago  &  Northwestern . 733,861 

Pennsylvania,  west  of  Pittsburgh  and  Erie  586,010 

Lake  Shore  &  Michigan  Southern .  516.657 

St.  Louis  &  San  Francisco .  458,535 

Louisville  &  Nashville .  424,019 

Cleveland,  Cincinnati.  Chicago  &  St.  Louis..  400,213 

Missouri,  Kansas  &  Texas .  372,578 

Northern  Pacific .  322,144 

Grand  Trunk  Railway .  287,123 

Michigan  Central .  266,853 

Norfolk  &  Western .  265,877 

Illinois  Central .  260,903 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie _  250,085 

Wabash .  187,805 

Atchison.  Topeka  &  Santa  Fe .  183,017 

Buffalo,  Rochester  &  Pittsburgh .  179,165 

Erie .  156.665 

Colorado  &  Southern .  155,461 

Chicago,  St.  Paul,  Minneapolis  <fc  Omaha _  142,387 

Chicago  Great  Western .  126,665 

Toledo,  St.  Louis  &  Western .  114,654 

Mobile  Ohio. .  114,094 

Toledo  &  Ohio  Central .  102,028 

Two  roads,  the  St.  Louis,  Iron  Mountain  & 

Southern  and  Central  of  Georgia,  report 


noteworthy  losses,  viz.,  $169,578  and  $123,- 
336,  respectively. 

Relatively  large  increases  and  decreases 
in  net  earnings  are  given  in  the  annexed 
tables : 

INCREASES— NET  EARNINGS. 

St.  Louis  &  San  Francisco .  $356,372 

Baltimore  &  Ohio .  300,398 

Missouri.  Kansas  &  Texas .  206,826 

Illinois  Central .  153,715 

Wabash .  149|212 

Atchison,  Topeka  ifc  Santa  Fe .  145,973 

Grand  Trunk  Railway .  134.802 

Lake  Shore  &  Michigan  Southern .  127,217 

DECREASES— NET  EARNINGS. 

Southern  Pacific .  $780,283 

Union  Pacific .  671,836 

Pennsylvania,  west  of  Pittsburgh  and  Erie. .  498)l55 

Cleveland,  Cincinnati,  Chicago  &  St.  Louis. .  467,487 

Rock  Island .  359,537 

Canadian  Pacific .  331  334 

Lehigh  Valley .  268,106 

Pennsylvania,  east  of  Pittsburgh  and  Erie  ..  234,592 

Boston  <fc  Maine . . .  477  goo 

Pere  Marquette . ))))))!))  163)324 

Southern  Railway .  453  943 

St.  Louis  Southwestern .  155)933 

New  York  Central .  147)773 

Erie .  1 33’,825 

Michigan  Central . 133,165 

Central  of  Georgia .  126,417 

For  the  first  seven  months  of  the  calendar 
year  gross  earnings  show  up  as  follows : 


1913 

1912 

Inc., 
p.  ct. 

January . 

$212,742,352 

18.9 

February . 

.  233,234,774 

217,911,881 

7.0 

March . 

.  255,906,041 

242,219,131 

5.0 

April . 

.  247,818,839 

224.073,001 

10.5 

M  ay . 

.  254,128,594 

225,232,542 

12.8 

June . 

.  237,937,321 

222,263,216 

7.0 

July . 

.  228,443,454 

218,148,223 

4.7 

Seven  months  . 

.1,710,500,860 

1,562,590,346 

9.4 

Net  earnings  for  the  seven  months  ending 
with  July  31  furnish  the  following  figures: 


1913 

1912 

Inc., 
p.  ct. 

January . 

$60,395,834 

$41,555,591 

45.3 

February . 

55,993,145 

53,413,622 

4.8 

Marcli . 

63,208,474 

66,870,577 

*5.4 

April . 

58,049,543 

56,177,422 

3.3 

May . 

66,881,567 

60,123,902 

11.2 

June . 

64,293,476 

65,399,294 

*1.6 

J  uly . 

61,290,862 

64,813,981 

*5.4 

Seven  months.. 

430,112,901 
*  Decrease. 

408,354,389 

5.3 

For  the  seven  months’  period  gross  earn¬ 
ings  aggregated  $1,710,500,860,  an  increase 
of  9.4  per  cent.,  while  net  revenue  amounted 
to  $430,112,901,  a  rise  of  5.3  per  cent,  over 
the  first  seven  months  of  1912. 


Economic  and  Financial  Conditions 
in  Japan. 

An  interesting  survey  of  economic  and 
financial  conditions  in  Japan  is  presented 
in  the  recently  published  Financial  and 
Economic  Annual  which  is  issued  by  the 
Department  of  Finance  of  that  country. 
According  to  this  document,  prosperity  and 
healthy  progress  were  shown  in  the  year 
1912,  as  compared  with  the  preceding  year, 
in  respect  to  new  enterprises,  foreign  trade, 
railway  working  and  other  economic  fea¬ 
tures.  It  appears  that  the  amount  of 
capital  invested  in  new  enterprises 
amounted  to  521,000,000  yen,  or  in  round 
numbers  $260,500,000,  against  361,000,000 
yen,  or  $180,500,000,  in  the  preceding  year, 
an  increase,  as  will  be  seen,  of  160,000,000 
yen,  or  $80,000,000.  The  paid-up  capital 
increased  by  73,000,000  yen,  or  $36,500,000. 
There  were  special  reasons  for  the  decrease 
of  capital  in  1911  in  the  purchase  by  the 
Tokyo  municipality  of  the  business  of  the 
Tokyo  Railway  Joint  Stock  Company, 
whose  nominal  capital  was  60,000,000  yen 
and  paid-up  capital  43,000,000  yen;  but 
even  with  a  circumstance  such  as  this 
taken  into  account,  there  was  an  excess  in 
the  increase  of  both  nominal  and  paid-up 
capital,  especially  the  latter. 

Foreign  trade  showed  a  marked  gain  in 
1912  as  compared  with  the  preceding  year. 
The  imports  amounted  to  618,990,000  yen, 
or  $309,495,000,  an  increase  of  105,180,000 
yen,  or  $52,590,000,  as  compared  with  1911, 
while  the  exports  amounted  to  526,980,000 
yen,  or  $263,490,000,  a  gain  of  79,550,000 
yen,  or  $39,775,000,  over  the  preceding 
year.  The  total  volume  of  foreign  trade 
was  valued  at  1,145,970,000  yen,  or  $572,- 
985,000,  an  increase  of  184,730,000  yen,  or 
$92,365,000,  over  1911.  It  has  hitherto  been 
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a  common  experience  calling  for  no  special 
mention,  the  Annual  says,  for  the  volume 
of  foreign  trade  in  any  year  to  show  a  fair 
excess  over  that  for  the  preceding  year, 
nor  is  the  increase  in  one  year  of  70,000,000 
yen  in  exports  or  of  100,000,000  yen  in  im¬ 
ports  unprecedented,  but  1912  was  the  first 
year  in  which  there  was  an  increase  of 
180,000,000  yen  in  the  total  volume  and  in 
which  that  volume  exceeded  the  sum  of 
1,000,000,000  yen,  or  $500,000,000.  The 
yen,  it  may  be  remarked,  is  valued  at  about 
50  cents,  or  $0.4984,  to  be  precise. 

Another  evidence  of  the  economic  pros¬ 
perity  of  the  country  is  found  in  the  opera¬ 
tions  of  the  Imperial  Railways,  the  figures 
given  being  those  for  the  calendar  year. 
The  average  mileage  open  for  traffic  on 
these  railways  in  1912  was  5,130  miles,  an 
increase  of  180  miles  over  the  preceding 
year,  but  the  increase  of  business  was  far 
more  than  proportionate  to  the  increase  of 
mileage.  Although  the  total  ton  mileage 
and  passenger  mileage  were  not  obtainable 
at  the  date  of  the  preparation  of  the  Annual, 
it  is  said  that  the  total  tonnage  of  goods 
carried  in  1912  was  31,240,000  tons,  which 
represented  an  increase  of  3, 280, 000  tons  over 
the  preceding  year,  and  that  the  receipts 
from  this  source  amounted  to  50,570,000  yen, 
or  $25,285,000,  an  increase  of  4,710,000  yen, 
or  $2,355,000.  The  number  of  passengers 
carried  last  year  was  153,580,000,  an  increase 
of  8,210,000,  and  the  receipts  from  this 
branch  of  the  service  amounted  to  53,280,000 
yen,  or  $26,640,000,  a  gain  of  3,810,000  yen, 
or  $1,905,000.  The  total  receipts  from  the 
two  classes  of  traffic  amounted  to  104,- 
390,000  yen,  or  $52,195,000,  an  increase  of 
8,520,000  yen,  or  $4,260,000.  Last  year,  it 
may  be  said,  was  the  first  in  which  the 
total  receipts  exceeded  100,000,000  yen,  or 
$50,000,000. 

Japanese  statesmen  have  for  some  time 
realized  the  need  of  economy  in  public 
expenditures,  and  it  was  the  announced 
purpose  of  the  government,  when  the  bud¬ 
get  for  the  current  fiscal  year  first  came 
under  consideration,  to  reorganize  energet¬ 
ically  all  the  departments  of  the  public 
service  so  as  to  effect  a  financial  retrench¬ 
ment.  Before  this  policy  could  be  carried 
into  effect,  however,  there  were  changes 
of  government  on  two  occasions,  once 
immediately  before  and  once  immediately 
after  the  opening  of  the  Diet,  so  that  the 
government  had  no  time  to  make  any  new 
plans  for  the  budget  for  the  current  year. 
It  therefore  drew  up  the  budget  on  the 
basis  of  that  for  the  preceding  year, 
making  only  slight  changes  in  the  expend¬ 
itures  for  programmes  already  fixed,  ex¬ 
cept  in  the  case  of  a  few  new  instances 
of  urgent  and  unavoidable  expendi¬ 
tures.  The  estimates  for  the  current 
year,  therefore,  show  increases,  though  not 
large  ones,  over  those  for  the  fiscal  year 
preceding.  The  receipts  and  expenditures 
are  put  at  the  same  figure,  viz.,  586,807,588 
yen,  an  increase  of  4,767,466  yen  as  com¬ 
pared  with  the  last  fiscal  year.  It  is  ex¬ 
pected,  however,  that  considerable  money 
will  be  saved  as  a  result  of  financial  reor¬ 
ganization  within  the  limits  of  the  estimates 
and  that  a  surplus  will  be  shown  at  the  end 
of  the  fiscal  year,  notwithstanding  some 
losses  of  revenue  incident  to  the  revision  of 
the  income  tax  law  and  the  lowering  of  the 
sale  price  of  salt. 

A  glance  at  the  recent  financial  past  of 
Japan  shows  clearly  enough  that  its  states¬ 
men  have  sound  reasons  for  their  desire 
to  bring  about  a  retrenchment  in  expendi¬ 
tures.  These  have  more  than  doubled  in 
the  course  of  the  thirteen  years  covered  by 
the  existence  of  the  Annual,  from  whose 
latest  issue  the  above  figures  have  been 
taken.  In  1901-02  the  total  expenditures 
amounted  to  266,856,824  yen  and  the 


to 


total  revenue  was  274,359,049  yen,  whereas 
for  the  current  year,  as  already  indicated, 
the  figure  on  each  side  of  the  balance 
sheet  is  586,807,588  yen.  In  the  same 
period  the  total  national  debt,  notwith¬ 
standing  redemptions  to  a  consider¬ 
able  amount,  has  more  than  quadrupled 
rising  from  502,226,140  yen  in  1901-02 
2,493,969,745  yen  in  1912-13.  In  the  same 
time  also  the  debt  per  head  of  population 
has  considerably  more  than  tripled,  rising 
from  10,412  yen  in  1901-02  to  35,491  yen  in 
1912-13.  Higher  figures  have  been  reached 
in  the  interval,  but  those  mentioned  are  of 
a  kind  to  cause  serious  reflection  among 
Japanese  statesmen. 


postpone  their  capital  requirements  on  the  buyers  before  long  has  been  counted  on  as 
expectation  that  long-term  bonds  bearing  a  likely  to  give  a  further  strong  tone  to  the 
comparatively  low  rate  can  later  on  be  dis-  market.  It  must  be  recognized,  however, 
posed  of  at  reasonable  figures.  Further-  that  the  leading  producers  are  taking  a 
more,  the  financial  situation  at  large,  while  modest  or  rather  conservative  view  of  the 
it  is  undoubtedly  more  favorable,  has  not  situation,  and  deprecate  the  idea  that  their 
assumed  a  condition  of  extreme  ease,  and  |  control  will  be  exercised  to  cause  an  ad¬ 
vance  in  the  price  of  copper  to  20  cents,  as 
has  been  suggested.  The  desire  in  such 
quarters,  it  is  stated,  is  to  prevent  any  ex¬ 
treme  speculation  and  irregular  price  fluc¬ 
tuations.  At  or  about  17  cents  per  pound  for 
copper,  profits  to  the  mining  and  smelting  in¬ 
terests  are  satisfactory,  and  the  use  of  the 
metal  is  not  restricted,  while  such  a  quota¬ 
tion,  it  is  urged,  is  fully  warranted  by  the 
actual  statistical  position. 


the  immediate  presentation  of  a  large 
amount  of  new  bond  issues,  leading  per¬ 
haps  to  a  congestion  of  new  securities, 
would  be  a  highly  undesirable  development. 


Restricted  Bond  Market  Conditions 

Restored  confidence  on  the  part  of  in 
vestors  and  the  subsidence  of  any  fears 
of  acute  conditions  in  the  money  situation 
have  been  having  their  natural  effects  in 
connection  with  bond  quotations.  With 
out  having  developed  any  decided  activity 
or  sensational  incidents,  the  course  of  the 
bond  market  at  New  York  since  the  early 
summer  has  been  generally  upward 
Taking  the  quotations  for  about  a  score 
of  standard  bonds,  both  railroad  and  in¬ 
dustrial,  dealt  in  on  the  New  York  Stock 
Exchange,  it  appears  that  the  average 
advance  in  their  prices  since  last  June  has 
been  close  to  4  points,  and  in  certain  indi 
vidual  issues  the  recoveries  recorded  from 
the  greatly  depressed  figures  reached 
about  the  time  just  mentioned  have  been 
even  greater.  The  absorption  of  bonds  of 
approved  quality  having  a  recognized  mar 
ket,  as  well  as  of  desirable  short-term  notes 
of  railroad  and  other  corporations,  seems 
indeed,  to  have  reached  a  stage  which 
leaves  the  market  with  only  scanty  offer¬ 
ings  of  such  securities. 

The  financial  situation  in  that  respect 
would  lend  encouragement  for  the  re 
newed  offering  of  new  issues,  but  it  is 
noted  that  banking  interests  are  still  taking 
a  conservative  course  in  such  matters.  It 
can  be  understood  that  while  the  subscrip¬ 
tion  for  the  Union  Pacific’s  large  holdings 
of  Southern  Pacific  stock  was  .still  open 
there  was  an  inclination  in  banking  circles 
to  withhold  offerings  which  would  interfere 
with  that  operation.  With  the  Southern  Pa 
cific  subscription  entirely  out  of  the  way  and 
the  market  relatively  bare  of  the  supplies 
of  older  issues,  which  were  liquidated  during 
the  general  depression,  it  would  seem  that 
the  way  is  again  opening  for  railroad  com 
panies  to  obtain  through  the  sale  of  bonds 
the  capital  which  many  of  them  need  for 
improvement  work  or  the  refunding  of  ma¬ 
turing  short-term  obligations.  Still,  there 
is  no  indication  of  a  large  supply  of  new 
bonds  being  brought  out  for  subscription 
immediately.  The  most  noteworthy  recent 
offerings  have  been  in  the  shape  of  equip 
ment  obligations  or  a  few  blocks  of  railroad 
bonds  of  the  higher  grades  which  might  al 
most  be  regarded  as  seasoned  investments. 

Circumstances  undoubtedly  exist  which 
would  justify  if  not  compel  the  American 
banking  world  to  act  with  prudence  in 
arranging  for  the  flotation  of  any  con¬ 
siderable  amounts  of  new  bonds.  The 
public  demand  is  undoubtedly  limited,  in 
connection  with  such  investments,  to  bonds 
which  afford  a  relatively  high  income  re 
turn.  The  conditions  of  a  few  months 
ago,  when  securities  of  the  safest  and  most 
desirable  character  could  be  purchased 
at  figures  to  yield  a  high  rate  to  the 
investor,  are  still  factors,  and  render 
it  necessary  to  make  any  new  offerings 
decidedly  attractive  in  respect  to  the 
rate  of  interest  which  the  bonds  bear 
and  the  prices  at  which  they  are  offered 
This  affects  the  action  of  corporation  man 
agements,  which  are  naturally  inclined  to 


Copper  Prices. 

Supplementing  the  decrease  of  some 
15,000,000  pounds  in  the  American  stocks 
of  copper  shown  by  the  Copper  Producers’ 
Association’s  report  of  September  1,  the 
European  statistics  covering  the  fortnight 
ending  September  15  gave  a  deduction  in 
the  visible  supply  held  abroad  of  approxi 


The  St.  Paul’s  Year. 

While  the  monthly  returns  of  its  revenues 


mately  4,700,000  pounds.  This  brings  the  During  the  last  fiscal  year  left  no  doubt 
European  reported  visible  down  to  71,655,-  about  the  remarkable  recuperation  m  the 

000  pounds,  which  is  the  lowest  point  reached  Chicago,  Milwaukee  &  St  Pan  Railway 

in  a  number  of  years.  It  will  be  recalled,  system  s  earning  power,  the  full  nature  of 


furthermore,  that  the  supply  on  hand  in 
the  United  States  at  the  beginning  of  the 
present  month,  some  38,000,000  pounds,  was 
also  the  smallest  amount  reported  since  the 
compilation  of  such  figures  was  begun. 
It  would  therefore  seem  that  the  present 
week’s  slight  advance  in  the  selling  price  of 


the  improvement  in  the  company's  posi¬ 
tion  can  be  better  appreciated  by  reference 
to  the  annual  report  which  appeared  this 
week.  The  account  of  earnings  from  opera¬ 
tions  for  the  twelve  months  ending  June  30, 
1913,  contained  in  this  document  gives  the 
following  comparisons  with  the  figures  of 


1913 


the  metal  to  16%  cents  for  electrolytic  has  the  preceding  year: 

a  good  statistical  foundation,  so  far  as  the  operating  revenue . $94,084,055 

method  upon  which  the  figures  as  to  pro.  I  Operating  expenses .  62.833,968 

and  stocks  have  been 


Changes 
I.  $14,828,699 
1.  5,628,783 


duction,  deliveries 
compiled  can  be  relied  upon. 

There  have  been  other  factors  which 
facilitated  the  continuance  of  the  rise  in 
copper  quotations.  The  strike  in  the 


31,200,087 

174,748 


Net  operating  revenue 
|  Net  revenue  outside  oper. 

Total  net  revenue .  31,374,835 

Taxes. _ _ _ _  3,823,832 


9,199,916 

41,166 

9,241,082 

98,131 


Operating  income .  27,551,003  I.  9,339,213 

The  formal  consolidation  of  the  Chicago, 
Lake  Superior  district  and  the  closing  of  I  Milwaukee  &  Puget  Sound—  or  the  Pacific 
the  mines  there  continues,  there  l?eing  no  Coast  Extension  of  the  system —  which  was 
apparent  prospect  of  an  early  termination  consummated  within  the  year  renders  it  im- 
of  the  struggle,  which  implies  a  reduction  possible  to  make  comparison  of  the  remain- 
of  some  5,000,000  pounds  in  the  aggregate  der  of  the  income  account  with  the  similar 
monthly  production.  Some  attention  may  statement  from  the  preceding  annual  report, 
also  be  paid  to  the  effects  of  the  disorders  The  following,  however,  presents  the  re¬ 
in  Mexico,  which  cut  off  all  but  a  small  maining  items  of  revenue  and  expenditure 
proportion  of  the  copper  production  of  that  without  comparisons : 
country,  some  authorities  estimating  the 
amount  involved  at  as  much  as  4,000,000 
pounds  per  month.  The  present  week  also 
brought  reports  of  a  strike  on  the  Rio  Tinto 
railway  in  Spain,  which  event  is  calculated 
to  reduce  shipments  from  one  of  the  prin¬ 
cipal  sources  of  supply  outside  of  the  United 
States.  These  reports  exercised  a  certain 
amount  of  influence  upon  the  London  cop 
per  market.  In  fact,  they  were  deemed 
to  be  partly  responsible  for  the  hasty 


Operating  income . $27,551,003 

Other  income .  3,972,539 

31,523,542 
13,382,797 


Total  income . 

Interest,  rentals,  hire  of  equipment,  etc  . 

Balance  for  dividends .  18,140,745 

Preferred  dividends,  7  per  cent .  8,115,232 

Balance  for  common .  10,025,515 

Common  dividends,  5  per  cent .  5,797,300 

Surplus .  4,228,213 

Previous  surplus .  42,931,525 

Total  surplus .  47,159,738 

The  significant  feature  of  the  report  is 
covering  of  speculative  short  contracts  in  I  that  during  the  year  covered  by  it  the  corn- 
copper  warrants  witnessed  early  in  the  pany  earned  fully  8.6  per  cent,  upon  its 
week,  which  had  been  put  out  as  the  $116,348,200  of  outstanding  common  stock, 
rise  in  the  metal  progressed.  This  develop-  This  amount  compares  with  only  2%  per 
ment  was  naturally  reflected  in  the  market  cent,  earned  upon  the  common  in  the  fiscal 
for  both  spot  copper  and  future  deliveries  year  1911-12,  when  the  dividends  on  that 
at  New  York,  and  constituted  an  element  class  of  shares  were  reduced  from  7  per 
of  no  small  importance  in  the  strength  cent,  to  5  per  cent,  per  annum,  the  income 
which  the  market  has  exhibited.  However,  account  for  that  period  showing  a  deficit  of 
at  this  writing  the  London  market  shows  $5,141,547  over  the  payments  on  the  com¬ 
an  easier  undertone,  realizing  in  standard  mon.  The  outcome  of  the  year  now  re- 
and  freer  offerings  of  electrolytic  by  second  ported  indicates  that  the  effect  of  last  year’s 
hands  being  the  dominant  factors,  to  which  good  wheat  crop  in  the  eastern  part  of  the 
may  be  added  fears  of  widespread  labor  St.  Paul’s  territory  upon  the  road’s  traffic 
troubles  in  England.  and  revenue  was  pronounced,  while  it  is  also 

The  combined  incidents  referred  to  above  apparent  that  the  Pacific  Coast  Extension 
have  not,  to  all  appearances,  modified  the  has  developed  business  and  revenues  upon 
conservatism  with  which  domestic  consum-  a  scale  sufficient  to  prevent  it  from  being  a 
ers  view  the  copper  market.  The  buying  burden  upon  the  parent  road.  In  fact,  the 
of  the  metal  at  this  week’s  advance  was,  performance  of  the  property  as  a  whole 
it  is  reported,  largely  confined  to  foreign  would  encourage  the  belief  that  the  St. 
interests.  Domestic  consumers  are  slow  to  Paul  has  passed  through  the  lean  period 
lay  in  any  extensive  stocks  at  the  advanced  as  to  surplus  earnings  which  was  a  neces- 
quotations,  and  for  the  most  part  seem  to  sary  incident  to  its  transformation  into  a 
adhere  to  a  hand-to-mouth  policy  in  pro-  transcontinental  system.  The  report  deals 
viding  for  their  requirements.  Indeed,  largely  with  the  further  improvement  and 
some  of  the  largest  consuming  interests  construction  work  the  management  has 
are  believed  to  have  as  yet  made  little  or  undertaken.  During  the  year  199  locomo- 
no  provision  for  deliveries  later  than  the  tives  and  nearly  7,000  cars  were  added  to 
present  month,  and  their  appearance  as  I  the  equipment.it  being  also  stated  that 


BRADSTREET'S,  SATURDAY,  SEPTEMBER  20,  1913 


iyy 


orders  for  additional  equipment  had  been 
placed.  Rapid  progress  has  been  made  in 
furnishing  the  main  lines  of  the  road  with 
double  tracks.  In  short,  the  financial 
troubles  of  this  important  company  have 
not  impelled  its  management  to  curtail  the 
judicious-  expenditure  of  capital  for  pur¬ 
poses  which  will  increase  its  ability  to 
serve  the  public  and  correspondingly 
augment  its  earnings. 

EDITORIAL  NOTES 

Detailed  returns  of  imports  and  exports 
of  merchandise  for  the  seven  months’ 
period  ending  with  July  this  year  show 
that  the  aggregate  trade  for  that  period 
was  $2,346,144,612,  an  increase  of  more 
than  $64,300,000  over  the  corresponding 
period  of  1912.  This  total  volume  of  foreign 
trade  was  divided  into  imports  of  $1,018, 
871,475  and  exports  of  $1,327,273,137,  show¬ 
ing  a  trade  balance  in  favor  of  this  country 
of  $308,401,662.  The  imports  and  exports 
by  groups  during  the  seven  months  compare 
as  follows : 

IMPORTS. 

Seven  months  ended  July, 
Foodstuffs—  1912 

Crude,  and  animals . $140,859,221 

Partly  or  wholly  manuf’d  134,122,974 
Crude  materials  formfg...  364,588,080 

Mfres  for  further  mfg .  176,161,743 

Mfres  for  consumption .  208,395,523 

Miscellaneous .  9,200,923 


in 


1913 
$110,579,595 
117,889,515 
360,436,617 
206,586,532 
216,599,582 
6,779,634 


Total  Imports . 1,033,318,464  1,018,871,475 

EXPORTS. 

Seven  months  ended  July, 


Foodstuffs—  1912 

Crude,  and  animals .  $44,718,929 

Partly  or  wholly  manuf’d  174,054,165 
Crude  materials  for  mfg-  . . .  365,860,371 

Mfres  for  further  mfg .  211,931,960 

Mfres  for  consumption .  425,396,835 

Miscellaneous .  4,711,219 


1913 
$97,251,472 
188,892.724 
308,458,655 
240,883,436 
463,706,543 
5,297,901 


Total  domestic  exports..  1,226.673,479  1,304,490,731 
Foreign  mdse  exported _  21,828.079  22,782,406 


Totalexports . 1,248.501,558  1,327,273,137 

Imports,  it  will  be  seen,  fell  off  1.5  per  cent, 
from  a  year  ago,  while  exports  increased  6.3 
per  cent.  In  imports,  foodstuffs  receipts  fell 
off  16  per  cent,  and  crude  materials  about  1 
per  cent.,  while  wholly  or  partially  manu¬ 
factured  goods  increased  10  per  cent.  In 
exports,  shipments  of  crude  or  manufac¬ 
tured  foodstuffs  gained  $68,000,000,  or  31 
per  cent. ;  manufactured  goods  gained  $67,- 
000,000,  or  10  per  cent.,  while'  crude 
materials  fell  off  by  $58,000,000,  or  16 
per  cent. 

According  to  official  figures  of  the  Depart¬ 
ment  of  Commerce,  mineral  oil  exported  in 
the  fiscal  year  1913  aggregated  $137,000,000, 
against  $67,000,000  in  1903,  having  increased 
104  per  cent,  in  value  during  the  decade. 
The  quantity  exported  was  1,990,000,000 
gallons,  against  964,000,000  ten  years  ago, 
having  increased  106  per  cent,  during  the 
decade.  Illuminating  oil  increased  from 
700,000,000  gallons  in  1903  to  1,049,000,000 
in  1913  ;  lubricating  oil  from  93,000,000  gal¬ 
lons  in  1903  to  214,000,000  in  1913,  and 
naphthas  and  other  lighter  products  of  dis¬ 
tillation  from  13,000,000  gallons  in  1903  to 
183,000,000  in  1913.  Exports  of  crude  oil 
increased  45  per  cent,  in  the  decade;  those 
of  illuminating  oil  50  per  cent.,  and  lubri¬ 
cating  oil  130  per  cent.,  while  naphthas  and 
other  lighter  forms  (including  gasoline) 
show  as  a  group  an  increase  of  1,300  per 
cent,  in  the  decade.  Gasoline  only  began 
to  be  separately  shown  in  1913,  the  total  for 
the  year  being  82,000,000  gallons,  valued 
at  about  $11,000,000.  Another  new  feature 
in  the  1913  figures  is  “gas  oil  and  fuel  oil,” 
which  amounted  to  320,000,000  gallons, 
valued  at  over  $8,000,000.  The  world’s  pro¬ 
duction  of  petroleum  approximated  15,000,- 
000,000  gallons  in  1911,  and  of  this  grand 
total  the  United  States  produced  about 
two-thirds,  against  less  than  one-half  the 
world’s  production  in  1900.  Despite  the  fact 
that  the  United  States  is  by  far  the  largest 
world  producer  and  exporter  of  mineral 
oils,  there  are  considerable  quantities  im¬ 
ported.  The  quantity  imported  in  1913  was 


530,000,000  gallons,  against  161,000,000  in 
1912,  39,000,000  in  1911,  and  14,000,000 
1910.  This  importation,  which  has  grow 
so  rapidly  in  recent  years,  is  crude  oil,  and 
comes  chiefly  from  Mexico,  with  compara 
tively  small  quantities  from  Peru,  Trinidad 
and  Dutch  East  Indies,  the  refining  facili 
ties  of  those  countries  being  less  satisfac¬ 
tory  than  those  of  the  United  States 
Practically  all  of  the  oil  entering  the  United 
States,  including  that  from  Mexico,  comes 
by  tank  steamers. 


The  value  of  the  gold  produced  in  the 
United  States  during  the  calendar  year 
1912  was  $93,451,500,  a  decrease  of  3.5  per¬ 
cent.  from  1911,  and  the  smallest  output 
since  1907.  The  value  of  the  silver  pro¬ 
duced  was  $39,197,500,  there  being  an  in 
crease  here  of  20  per  cent,  over  the  year 
1911,  and  the  largest  output  since  1896 
Inasmuch  as  the  production  in  weight  is 
given  as  3,367,400  ounces,  or  5.5  per  cent, 
greater  than  in  1911,  this  puts  the  year’s 
total  weight  production  at  63,766,000  ounces 
which  exceeds  by  266,000  ounces  the  record 
weight  production  of  1892.  The  following 
table  gives  the  value  of  the  gold  and  silver 
by  states  in  1912  as  follows: 


Gold 

Alabama .  $16,400 

Alaska .  17,198,600 

Arizona .  3,785,400 

California . 20,008,000 

Colorado .  18,741,200 

Georgia .  10,900 

Idaho .  1,401,700 

Illinois . 

Maryland .  1,200 

Michigan . 

Missouri .  . 

Montana .  3,707,900 

Nevada .  13,575,700 

New  Mexico.. . 754,600 

North  Carolina .  150,000 

Oregon .  759.700 

Philippine  Islands .  461,600 

South  Carolina .  15,400 

South  Dakota .  7,823,700 

Tennessee . . .  11 ,500 

Texas . .  ,i; .  2,200 

Utah .  4,312,600 

Virginia .  300 

Washington .  682,600 

Wyoming .  24,300 


Silver 

$100 

331.800 
2,118,000 

851,200 

4.876.500 
100 

4,833,400 

1,100 

400 

334,100 

18,400 

7.698.500 
8,514  400 

898,000 

1,400 

33,200 

3,600 

126.500 

68.800 
.233,500 

8  038,300 
400 
215,600 
200 


Total .  93,451,500  39,197,500 

Alaska  and  California  among  the  large 
producers  gained  slightly  in  gold  produc¬ 
tion  in  1912  over  1911,  while  Colorado  and 
Nevada  fell  off,  the  decrease  of  $4,520,000 
in  the  latter  state  more  than  accounting 
for  the  entire  decrease.  In  silver  produc¬ 
tion,  Nevada  led  Utah  and  Montana 
slightly,  but  Utah  showed  the  largest  gain, 
$1,758,000,  over  1911,  followed  by  Nevada 
with  $1,394,000,  and  Montana  with  $1,130,000 
increase. 


Weather  conditions  during  August  were 
favorable  to  Canadian  grain  crops,  accord¬ 
ing  to  the  Census  Office  of  the  Dominion 
Department  of  Trade  and  Commerce. 
Ontario  wheat  and  other  grain  was  all 
harvested  by  September  1,  while  in  the 
northwest  it  was  about  two-thirds  done. 
The  average  condition  of  spring  wheat 
on  August  31  was  88.4  per  cent,  of  the 
standard  of  a  full  crop  represented  by  100 ; 
oats,  87.8;  barley,  87 ;  rye,  80.5;  peas,  80.8; 
beans,  78.6;  buckwheat,  77.8 ;  mixed  grains, 
89;  flax,  85,  and  corn,  79.7.  Wheat  was  4 
points  higher  than  a  year  ago;  oats  and 
barley  were  equal  to  a  year  ago,  but  rye, 
flax,  potatoes  and  turnips  were,  respec¬ 
tively,  4,  3,  6  and  4  points  lower.  Of  spring 
wheat,  the  average  yield  per  acre  is  provi¬ 
sionally  placed  at  21.41  bushels  per  acre, 
which  upon  an  area  of  8,990,500  acres  makes 
the  total  yield  192,517,000  bushels.  This 
quantity  added  to  18,481,800  bushels  of  fall 
wheat,  as  published  last  month,  gives  the 
total  production  of  wheat  as  210,998,800 
bushels,  compared  with  the  final  estimate 
for  1912  of  199,236,000  bushels,  and  for  1911 
of  215,851,000  bushels.  Oats,  with  an 
average  yield  of  40.98  bushels  on  9,646,400 
acres,  gives  a  total  production  of  395,341,000 
bushels,  as  against  an  average  yield  of 
39.25  bushels  and  a  total  yield  of  361,733,000 


bushels  in  1912.  Barley,  with  a  yield  per 
acre  of  31.05  bushels,  gives  a  total  yield  of 
44,440,000  bushels,  compared  with  an  aver¬ 
age  yield  of  31.10  bushels  and  a  total  of 
44,014,000  bushels  in  1912.  For  the  three 
northwest  provinces,  the  total  yield  of 
spring  wheat  is  estimated  at  188,018,000 
bushels,  oats  244,125,000  bushels,  barley 
28,156,000  bushels  and  flax  15,056,000  bush 
els,  as  compared  with  a  total  yield  in  1912 
for  spring  wheat  of  183,322,000  bushels, 
oats  221,857,000  bushels,  and  barley  26,671, 
000  bushels. 


Contrary  to  general  expectations,  the 
trade  of  this  country  with  Mexico  in  the 
fiscal  year  ending  June  30,  1913,  fails  to 
show  much  appreciable  effect  of  the  dis 
turbbd  conditions  ruling  in  parts  of  the 
republic  for  six  months  past.  At  least  this 
is  a  conclusion  that  may  be  reached  after 
examination  of  returns  made  up  by  the 
Bureau  of  Statistics,  showing  the  grand 
total  of  imports  and  exports  to  have  been 
larger  than  in  any  preceding  year.  It  is 
true  that  our  exports  in  1913  show  a  decrease 
of  $7,000,000  from  1911,  but  they  were 
nearly  $2,000,000  larger  in  1913  than  in  1912, 
while  our  imports  of  merchandise  from 
Mexico  were  larger  than  ever  before.  Our 
exports  to  Mexico  in  1913  were  valued  at 
$54,500,000,  as  against  $61,250,000  in  1911, 
but  compare  with  $52,750,000  in  1912, 
fiscal  years  being  covered  in  each  instance. 
Our  imports  from  Mexico  in  1913  were 
$77,500,000,  as  against  $66,000,000  in  1912 
and  $57,500,000  in  1911.  It  is  noted  that 
very  large  proportion  of  the  trade  of 
Mexico  is  with  the  United  States.  Fifty- 
four  per  cent,  of  her  imports,  as  shown  by 
her  official  figures,  are  drawn  from  the 
United  States,  and  75  per  cent,  of  her 
exports  are  sent  to  the  United  States,  these 
figures  being  for  1912.  Manufacturers’ 
materials  form  the  bulk  of  imports  from 
Mexico,  and  manufactures  the  bulk  of 
exports  to  that  country.  Copper,  sisal 
grass,  mineral  oils,  hides  and  skins,  gums, 
lead  in  ore,  and  coffee  are  the  principal 
articles  imported  from  Mexico,  while  manu¬ 
factures  of  iron  and  steel,  lumber,  boots 
and  shoes,  agricultural  implements,  auto¬ 
mobiles,  railway  cars,  cotton-seed  oil,  meats, 
wheat,  corn,  cotton,  coal  and  coke  are  the 
principal  exports  to  that  country.  Mexico’s 
imports  of  merchandise  increased  from 
$52,000,000  in  1890  to  $61,000,000  in  1900 
and  $90,000,000  in  1912,  while  her  exports 
of  merchandise  advanced  from  $18,000,000 
in  1890  to  $37,000,000  in  1900  and  $79,000,000 
in  1912. 


The  increasing  acreage  under  cultivation 
and  the  difficulty  of  procuring  farm  labor 
the  United  States,  together  with  the 
demand  for  agricultural  implements  in 
foreign  markets,  have  not  only  brought 
about  a  vast  growth  in  the  agricultural  im¬ 
plement  industry,  but  have  no  doubt  been 
influential  factors  in  the  development  of 
more  expensive  and  intricate  agricultural 
machinery.  The  number  of  establishments 
reporting  in  1909  was  640,  with  products 
valued  at  $146,329,268,  as  compared  with 
,076  concerns  in  1869  reporting  products 
valued  at  $52,066,875,  figures  which  show 
the  remarkable  growth  and  concentration 
of  the  industry.  The  640  establishments 
1909  reported  an  aggregate  capital  of 
$256,281,086,  with  60,229  persons  engaged 
in  the  industry,  of  whom  50,551  were  wage 
earners.  The  expenses  were  $117,940,357, 
which  $28,608,615  was  for  wages  and 
$10,139,998  for  salaries.  The  cost  of  ma¬ 
terials  used  was  $60,306,519  ;  miscellaneous 
expenses  were  $18,885,225,  and  the  value 
added  to  the  materials  used,  by  manufac¬ 
ture,  was  $86,022,749.  Comparisons  of  the 
returns  for  each  census  from  1869  to  1909 
show  an  increase  in  value  of  products  for 


each  census,  varying  from  18.4  per  cent, 
for  the  decade  1879-89  to  44.6  per  cent,  for 
1899-1909.  The  absolute  increase  for  this 
latter  period  was  $45,121,840,  of  which 
$34,321,924  represents  the  increase  from 
1904  to  1909,  and  the  value  of  products  in 
1909  was  almost  three  times  as  great  as 
that  in  1869.  Although  the  manufacture  of 
agricultural  implements  was  reported  in 
1909  from  thirty-nine  states,  82.7  per  cent, 
of  the  total  value  of  products  for  the  in¬ 
dustry  was  furnished  by  the  six  leading 
states.  Illinois,  with  products  valued  at 
$57,268,000,  representing  39.1  per  cent,  of 
the  total,  is  the  most  important  state  in 
the  industry,  ranking  first  at  the  censuses 
of  1909  and  1904  in  value  of  products  and 
in  average  number  of  wage  earners  em¬ 
ployed.  New  York  ranked  second  in  1909, 
with  products  valued  at  $14,971,000,  while 
Ohio  was  third,  with  products  valued  at 
$14,440,000;  Indiana  fourth,  with  $13,670,- 
000;  Wisconsin  fifth,  with  $11,411,000,  and 
Michigan  sixth,  with  $9,273,000.  The  re¬ 
port  shows  that  the  value  of  the  export  of 
agricultural  implements  increased  from 
$3,800,000  in  1890  and  $16,000,000  in  1900  to 
$25,600,000  in  1909. 


Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  September  13  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 
United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels : 


Week  end'g 
Wheat —  Sept.  13 

U.  8* .  52,320.000 

U.  S.t .  2,883,000 

Canada _  7,930,000 


Changes  from 
preced'g  week 
A-  1,349,000 
+  1,075,000 
+  3.083,000 

-  5,507,000 


Totals 
last  year 
32.511,000 
2,244,000 
6,867,000 

41.622,000 

72,700,000 

114,322,000 

2,675,000 

10,730,000 


Total .  63,133,000 

4  float  for  and  in  Europe  ( Broomhall) — 

Total .  70,500,000  +  1,600,000 

American  and  European  supply — 

Total . 133,633,000  +  7,107,000 

Com,  U.  S.  and  Canada — 

Total.. .  6,702,000  -(-  2,460,000 

Oats,  U.  S.  and  Canada- 

Total .  40,266,000  +  1,546,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 

U.  S. ,  east  U. 

Week  ending  of  Bookies 

July  5 .  31,862,000 

July  12  .  32,916.000 

July  19  .  32,895,000 

July  26  .  37,211,000 

August  2  .  42,408,000 

August  9  .  46,356,000 

ust  16 .  49,953,000 


Aug 

August  23 .  50,262,000 

August  30 .  50,526,000 

September  6 _  50,971,000 

September  13  . .  52,320,000 


S. ,  Pacific 
coast 
2,094,000 
1,996,000 
1,345,000 
1,299,000 
790,000 
561,000 
678.000 
982,000 
1,454,000 
1,8u8,000 
2,883,000 


Canada 

15,806,000 

14,337,000 

12,356,000 

11,088,000 


Week 
ending 
July  5.. ... 

July  12  .. 

July  19  .. 

July  26  .. 

August  2  .  9 ,049,000 

August  9  .  8,199,000 

August  16  ...  7,324,000 

August  23....  6,435,000 

August  30 _  4,730,000 

September  6..  4,847,000 

September  13.  7,930,000 

Total  world's  visible  supply— 

July  5  .  126.862,000  August  16. 

July  12 .  118,149,000  August  23. 

July  19 .  112,696,000  August  30. 

July  26 .  111,598,000  Sept.  6 

August  2....  111,747,000  ‘  '  - 

August  9....  116,016,000 


Total 
U.  S. 

33,956,000 
34,912,000 
34,240,000 
38,510,000 
43,198,000 
46,917,000 
50,631,000 
51,244,000 
51,980,000 
52,779,000 
55,203,000’ 
Total  U.  S.  and  Europe 
Canada,  both  and  afloat 
coasts  ( Broomhall ) 
49,762,000  77,100,000 

49,249,000  68,900,000 

46,596,000  66,100,000 


49,598,000 

52,247,000 

55,116,000 

57,955,000 

57,679,000 

56,710,000 

57,626,000 

63,133,000 


62,000,000 

59.500,000 

60,900,000 

65.100,000 

67,500,000 

66,300,000 

68,900,000 

70,500,000 

123,055,000 

125,179,000 

123,010,000 

126.526,000 


Sept.  13 .  133,633,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  Stated,  Canada  and 
Europe  follow : 


U.  S„  east  U.  S.,west 
of  Rockies  of  Rockies 
July 5..-  262,000  -  202,000  — 

July  12. +1,054, 000  —  98,000  + 
July  19.—  21,000  —651,000  — 


July26. +  4,316, 000 
Aug.  2  .  +  5,197,000 
Aug.  9. +  3.948, 000 
Aug,  1 6. +3. 597, 000 
Aug.23.+  309,000 
Aug.30.+  261,000 
Sept.0..+  445,000 


Total 

V.  S.  Canada 
462,000  —1,978,000 
956,000  —1,469,000 
672,000  —1,981,000 


46,000  +4,270,000  —1,268,000 

-  509,000  +4,688,000  —2,039,000 

-  229,000  +3,719,000  —  850,000 
+  117.000+3,714,000—  875,000 
I-  304,000  +  613,000  —  889,000 
+  472,000  +  736,000—1,705,000 
1-  354,000+  799,000+  117,000 


Sep.13. +1,349, 000  4- 1,076,000  +2,424,000  +3,083,000 

Total  V.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 

July  5 .  —2,442,000  —5,800,000  —8,242,000 

July  12 .  —  513,000  —8,200,000  —8,713,000 

July  19 .  —2,653,000  —2,800,000  —5,453,000 

July  26 .  +3,002,000  —4,100,000  —1,098,000 

August  2 .  +2,649,000  —2,500,000  +  149.000 

August  9 .  +2,869,000  +1,400,000  +1,269,000 

August  16 .  +2,839,000  +4,200,000  +7.039,000 

August  23 .  —  276,000  +2,400,000  +2,124.000 

August  30 .  —  969,000  —1,200,000  —2,169,000 

September  6...  +  916,000  +2,600,000  +3,516,000 
September  13..  +5,507,000  +1,600,000  +7,107,000 


BRADSTREET’S,  SATURDAY.  SEPTEMBER  20,  1913 


Stock 

out- 

Handing 


6120,000 
$7,500,000 
19.820.000 ) 
10.050,000  5 
153,887,000 
18,330,000  ) 

27.11 2.700  i 
15,000,000  ) 

5,000,000  5 

4,600,000  ) 

5,000,000  } 

41.233.300  ) 
41,233,300  ( 
30,000,000 
30,000,000 

16.204.700 
20,553,500 

10.539.300 ) 
2,500,000  } 

20,237,100) 
10,198,600  5 
18,000,000 
11,500,000) 

13,000,000  5 

19,045,100 
16,750,000 ) 
16,750,000  5 
25,000,000 ) 
25,000,000  5 
5,745,872  ) 
8,729,910  5 
30,000,000 
50,000,000  ) 
50,000.000  5 
11,000,000 1 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 
40,242,400  ) 
52,937,200} 
20,000,000  ) 
40,000,000  i 

12,500,000 

108,312,500 

9.559.700 
4,531,300 

173.403.500) 
114,173,730 } 

68.755.700 

20,000,000 ) 
20,000,000 } 
152,246,987  ) 

60,000,000  i 

14,862,000) 
14,908,000} 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000 } 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030  ) 
33,299,050  } 
62,795,800 
45,246,913  ) 
41,021,402  } 
116,348,200) 
116,274,900  } 
74,877,200 

11.256.800) 
18,556,200} 

19.542.800) 

20.423.300  } 

130.114.500) 
22,395,000  i 

3.890.700 
47,056,300) 
10,000,000  } 
34,235,500) 

2,000,000 } 
31,000,000) 
8,500,000  > 
8,500,000) 
25,000,000 
99,816,500 

49.777.300) 
29.826,900} 
30,277,000 
42,503,000 
38,000,000) 
49,779,800} 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000  } 
15,886.407 

112,378,900) 
47392,400  > 
16,000,000) 
6,000,000 
12,000,000 

9.842.700 
13,750,000 

101,202,010 
16,371,000) 
14,936,800 } 
60,000,000 
30,000,000 
51,500,000 
209,990,100 


20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,458,860 
93,262,192 
45,740,000 
7.869,000 
13,040,200 
29  440,000 
38,209,900 

38.198.300 

29.405.400 
49,931,735 
51,730,971 

17.442.800 
22,406,700 
17,762,500 
11,350,000 

3,917,800 

2,976,500 

15,000,000 

30,000,000 

21,000,000 

3,000,000 

34,978,000 

10,700,000 

11,840,000 

11,840,000 

60,000,000 

60,608,000 

21.496.400 

15.383.800 

12,000,000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  September  19. 


4 V%  extra.  a  >4%  extra.  6  Shares. 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 


755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 


17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187.699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 

58,1 71 ,000 
113,611,000 
24,950.000 
14,092,270 
20,000,000 
16.798,000 
201,810,400 


12,293,000 

11,921,000 


109,385,901 


Bate  and  date 
last  dividend 
declared 


Sept.  2,  1913 


1*4 

IV 

1 

IV 

IV 

1*2 

1J4 

2 

IV 

IV 

3 

1J4 
134 
2  >2 
3 
3 

1 

134 

IV 

IV 

134 

2  >2 
IV 
1 

134 

3 

IV 

V 

1 34 
1 34 

IV 

2 

5 

IV 

’i:,4 

1 

75  c. 

1 

ulV 

IV 

2  V 

3  V 


Feb.  1.  1904 
Aug.  25, 1913 
Oct,  15,  19)3 
Oct.  15,1913 
Nov.  15,1912 
Oct.  1,1913 
Sept.  30, 1913 
Sept.  30, 1913 

Oct."  i;  1913 
Oct.  1, 1913 
Oct.  1,1913 

J  an."  Y, 'l9 13 
Oct.  1,  1913 
Oct.  15,  1913 
June  1,1911 
June  2,1913 
Oct.  1,  1913 

Aug.'i5,1905 
July  20, 1907 

Sept.'  15,1900 
Aug.  26, 1908 
Oct.  21, 1913 


May  2, 
Oct.  1 , 
Hept.  15, 
Sept.  2, 
Oct,  1, 
Oct.  1, 
Sept.  30, 
Oct.  2, 
Oct  2, 
Sept.  2, 
Oct.  15, 
Sept.  2, 
Oct.  1 , 


•e 

fo 


» 

K  a. 


Highest 

and 

lowest 

191-2 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Oct.  15,1913 
Apr.  1,  1913 
J  illy  16. 1913 
Oct.  1,  1913 
July  15, 1913 
Sept.  2,  1913 
Aug.  1,  1913 
July  10.1913 


1  July  1,1913 
3  V  July  1,1913 
3  Sept  2, 1913 

2  Sept  2,1913 

*iv  Oct.”’  1,1913 
IV  Oct.  1,1913 
IV  Oct.  1,1913 


Aug.  15,1913 
Aug.  15,1913 
Sept.  2,  1913 
July  1,1913 
IV  Oct.  1,1913 
IV  Aug.  1,1913 
2  V  Oct  1,1913 


IV 


134  Oct.  1,  1913 
1  Sept.  30,1913 


2  V 

3  V 
IV 
3  V 

3  V 
2 

2 

134 

2 

75c. 

2 

IV 

1 34 

4 
1 
2 
2 

IV 

IV 


Sept.  2, 
Sept.  2, 
Sept. 20, 
Aug.  20, 
Aug.  20, 
Feb.  15, 
Jan.  16, 
Oct,  1 , 
Oct.  1, 
Sept.  30, 
Sept.  1, 
July  21, 
Apr.  15, 
Jan.  1 , 
Dec.  31, 
Apr.  1 , 
Apr.  1, 
July  31, 
Sept.  15, 


1913 

1913 

1913 

1913 

1913 

1910 

1911 
1913 
1913 
1913 
1910 

1913 
1902 

1914 

1912 

1913 
1913 
1913 
1913 


Q 

Q 

Q 

Q 

Q 

Q 

<4 

Q 

Q 

Q 

Q 

J  A  J 
Q 
Q 

J  A  D 

J  A  D 
<4 


Q 

Q 

Q 

M  &  N 
Q 
Q 
Q 
Q 
V 
Q 
Q 
Q 
Q 
Q 
Q 
y 

y 

a  a  0 
Q 
y 
y 
y 

f  a  A 
j  a  ,T 

J  A  J 
J  &  J 
MAS 
MAS 

Q 

Q 

y 

F  A  A 
F  A  A 

y 

y 

Q 

F  A  A 

y 


Highest 

and 

lowest 

1913 


217V 

160 

150 

124V 

20**4 

19V 

3  V 

V 

7V 

2  V 

10  v 

2 

17 

6  4 

92V 

60 

804 

61®8 

635e 

54  4 

57 

414 

104  V 

98 

99 

90 

77 

464 

50V 

19  V 

101*4 

90 

86 

70 

107  V 

91V 

96-4 

90 

160 

130 

136  V 

128 

47*8 

1  1  V 

46 7 9 

21 

126  V 

90  V 

129  V 

80  V 

63r,8 

49  V 

56:*e 

36  4 

120  *8 

115 

117 

108 

60  V 

30  V 

48V 

334 

84V 

75  V 

78  V 

60  V 

08 

90 

94 

75 

118 

108  V 

no 

100 

60  V 

45  4 

57V 

33  V 

99  V 

95 

98*8 

91V 

225 

160 

175 

115 

7  4 

3 

5  4 

3  V 

34 

20 

27  V 

154 

3034 

18 

27  V 

17 

17  7e 

9  V 

11  V 

678 

43 

30 

314 

20  V 

47  V 

31V 

44  4 

27 

110  V 

103 

106  V 

99  V 

19  V 

4v 

13 

7  V 

69  V 

42 

61 

45  4 

89  V 

84 

86 

79  V 

91 

66V 

74  V 

58  V 

109  V 

102**8 

107 

97 

203*4 

120 

193 

150 

111  V 

102  V 

105 

100 

44V 

26 

40  4 

25 

133  V 

113  V 

118 

104  V 

124 

115  V 

116  V 

110  V 

79V 

66 

67V 

58 

149  *8 

137  V 

140 

1 25  V 

324  V 

‘241V 

294V 

200 

106 

101 V 

106 '» 

96 

31 

18 

22  V 

16  V 

94V 

79 

82 

74 

41V 

25  V 

32  V 

16 

48 

34 

414 

30  V 

127  V 

105  V 

120 

80 

104  V 

102  Ha 

111V 

103  V 

106  V 

92  V 

1044 

101 V 

1 02  V 

96 

IV  July  15, 1913 
2  V  July  21, 1913 
2  V  Sept.  20,1913 

2 V  Jau'T6','i9li 
IV  Sept.  1,  1913 
V  Oct.  31,1912 


IV  Oct.  25,  1913 


2 

2 

IV 

IV 

IV 

IV 

2 


Feb.  28, 
Apr.  9, 
Jan.  16, 
Sept.  15, 
Sept  1, 
Oct.  1, 
Oct.  15, 


1907 

1907 

1909 

1913 

1913 

1913 

1913 


23,886,000 

185,6369)00 

6,000,000 

67,825,600 

13.000,000 


3  V 

1 

IV 

IV 

134 

50c. 

3 

2 

65c. 
2  V 


May 

Feb. 

Oct. 

Sept. 

Nov. 

Dec. 

Oct. 

Sept. 

Sept. 

Sept. 


1.  1913 
15,1913 

1, 1913 

2,  1913 
1,  1913 

27.1912 
1,  1913 

30.1913 

25.1913 
2, 1913 


IV  July  1, 1907 

*3  V  Jan’  is,  1913 
1  V  Oct.  15,  1913 
Sept.  2,  1913 
Oct.  15,  1913 
Sept  2,1913 


IV 

IV 

IV 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000’ 

46,000,000 

3,282,000 

34,999,000 

20,000,000 

10,875.000 

169,406,167 

68,878,000 

30,446,550 

47,562,654 


1  July  1.1899 

V  July  15, 1913 

V  Apr.  1,1905 
IV  Feb.  1,1913 


IV 

1 


Mar.  1, 1900 
Oct.  1,1913 


1  July  15, 1913 

3  Oct.  1,1912 

1  Jan.  31,1913 

IV  Sept.  15,1913 


1 

6 

5 

3 

IV 

1 


Jau.  15, 1908 
J  line  29, 1913 
July  12,1913 
Sept.  1, 1913 
Oct.  1,  1913 
Nov.  2,1896 


y 

Q 


MAS 
M  A  S 

y 

F  A  A 
F  A  A 
F  A  A 
J  A  J 

y 

y 

y 

y 

y 


A  A  O 
A  A  O 

y 

y 

y 

y 

y 

J  A  j 

y 

y 


y 

FAS 

y 

y 

y 

y 

y 

MAN 

y 

y 

Q 

y 

y  . 
y 

Mon 

MAS 


y 

J  A  J 

y 

y 

y 

y 


y 

Q 

y 

J  A  D 

y 

y 

A  A  O 

y 

J  A  J 
J  A  J 
J  A  J 

y 

.y 


60V 

108V 

lll7e 

91 

51V 

80 

94  V 
149 

11V 
119  V 
137 
40  V 
72  V 

95  V 
67  V 

283 
33  V 
100  V 
85  V 
20  V 

39  V 
117  V 
146 
190 

144 
156 

24V 

40 

145 
108 

50  V 
62  V 
101 V 
43V 

140 
45 
76V 
71 

106  V 

149  V 

22  V 
89  V 

597 
175V 
24 
46V 
76  V 
36  V 
11V 

23 
100 

39  V 
57V 
48 
21V 

52  V 
225 
115 
188  V 

42  V 
82  V 
81 

109  V 
74  V 
143V 

53 
62  V 

150 
112 

141  V 
21V 
22 
67 
53V 
99 


7 

26 
19V 
62 
34 
84  V 
15 
30 
81 
31V 
65 
78  V 
55  Si 
108**< 
18 
40 
495 
185  V 
225 
118 
54  V 


49 

10*234 
101V 
85  V 

27  V 
56  V 
76V 

137  V 

7  V 

105 
130 

28 
49  *4 

84 

65 

226V 

16  V 
80 
68  V 
15V 
30  V 
99V 

139  V 
190 
126 
150 

17 
25 

134V 
183 
25 
45  V 
95 
23  V 

106 
32  V 
72 

66 
100 
1353. 

10 

75 

530 

162 

18  V 
34  V 
61  V 
20 

8 
14 
92  V 
30 
47V 
38 
11V 
37  V 

128 
106  V 
165 
30 
70V 
60  V 
105 
50 
126 
36 
47 
127 
86  V 
120  V 
16  V 
16  V 
53V 
36 
89  V 


Adams  Express . 

Alaska  Gold  Mine . 

Allis-Chalmers  5thpd . 

Allis-Chalmers  pfd  5  th  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Ghent . 

Am.  Agricultural  Chem.  ptd . . . 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  ptd . 

Am.  Brake  A  ShoeFndry . 

Am.  Brake  A  Shoe  Fndry  ptd  , 

Am.  Can . 

Am.  Can  ptd . 

Am.  Car  A  Foundry . 

Am.  Car  A  Foundry  ptd . 

Am.  Cities. . 

Am.  Cities  ptd . 

Am.  Coal  Products.. . 

Am.  Coal  Products  ptd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  ptd . 

Am.  Express . 

Am.  Hide  A  Leather . 

Am.  Hide  A  Leather  ptd . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  ptd . 

Am.  Locomotive . 

Am.  Locomotive  ptd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  ptd . 

Am.  Smelters  Sec.  ptd  B . 

Am.  Smelting  A  Refining . 

Am.  Smelting  A  Refining  ptd. 

Am.  Snuff  . . 

Am.  Snuff  ptd . 

Am.  Steel  Foundries . . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  ptd . . 

Am.  Telegraph  A  Cable . 

Am.  Telephone  A  Telegraph.. 

Am.  Tobacco . 

Am.  Tobacco  ptd  new . 

Am.  Woolen . 

Am.  Woolen  ptd . 

Am.  Writing  Paper  ptd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  ptd . 

Atch. ,  Top.  A  Santa  Fe . 

Atch.,  Top.  A  Santa  Fe  ptd... 
Atlantic  Coast  Line . 


53  V 
105  V 
106V 

88 
41V 
74 
92V 
137V 
8  V 
116 

31 
56  V 
86 
83 

266V 
30V 
97  V 
80 
177s 
35 

116  V 
145 

125 
150V 
18 
25  V 
138 
189 
47  V 

54 
95 
41V 

155 
33 
69 
65  V 
102 
142  V 

17  V 

79  V 
570 
167 

23  V 
41 

80  V 
21V 

8  V 
16  V 
93  V 

32  v 
49  V 
41 

18 
44 

185  V 
109V 
187 
40 
81V 
68 

105  V 


40 
100*. 
90  V 
77  V 
25 
62  V 
83V 
121 
6 

100V 

25 

16  V 
45 
58  V 

‘208  V 

17 
88 
51  V 
10  V 

23 
98  V 

131V 

119  V 
130 
7  V 
17  V 
123  V 
181 
30V 
34  V 
75 

24  V 
150 

•23  V 
61 
55 

102  V 
125  V 
7  V 
61V 
390 
147  V 
13V 
23 
67  V 
9  V 
5 

10 
88  V 
201 
33  V 
28  V 
12 
33 
175 
104 
129  V 

25 
70 
25  V 

885t 


4 

15V 
9  V 
45  7s 
12 
63 
10  V 
22 
74  V 
22  V 
56 
67 
28 

102  V 
11V 
30 
450 
155  V 
1567e 
105  V 
43  V 


132  V 
41V 
52  V 
125 
119  V 
128V 
19  V 
19V 
65  V 
39 
90 

111  V 
116 
1101 
114  V 
4V 
19V 
12V 

48  V 
18V 
70 
10  V 
23 
78 
28  V 
61V 
77  V 

49  7e 
104  V 

11 V 
35 
500 
168  V 
235 
116V 
43  V 


NAME  OF  COMPANY 


Baldwin  Locomotive . 

Baldwin  Locomotive  ptd . 

Baltimore  A  Ohio . 

Baltimore  A  Ohio  ptd . 

Bethlehem  Steel . . 

Bethlehem  Steel  ptd . . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . 

Brun.  Terminal  A  Ry.  Sec - 

Buff.,  Roch.  A  Pitts . 

Buff.,  Roch.  A  Pitts,  ptd . 

Butterick . 

California  Petroleum . 

California  Petroleum  ptd . 

Canada  Southern . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  ptd . 

Chesapeake  A  Ohio . 

Chic.  Great  Western . 

Chic.  Great  Western  pfil . 

Chic.,  Mil.  A  St.  Paul . 

Chic.,  Mil.  A  St.  Paul  ptd . 

Chic.,  Rock  Island  A  Pacific 
Chic.,  St.  P.,  Minn.  A  Omaha. 
Chic.  ,St.P., Minn.  A  Omaha  ptd 

Chic.  A  Alton . 

Chic.  A  Alton  ptd . 

Chic.  A  Northwestern _ 

Chic.  A  Northwestern  ptd _ 

Chino  Copper . 

Cleve.  Cm.,  Clue.  A  St.  I,  . . 
Cleve.  Cin.,  Chic.  A  St.  L.  pfd 

Colorado  Fuel  A  Iron . 

Colorado  Fuel  A  Iron  pfd . 

Colorado  A  Southern . . 

Colorado  A  Southern  1st  pfd 
Colorado  A  Southern  2d  pfd 

Consolidation  Coal . . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. 
Delaware,  Lack.  A  Western 

Delaware  A  Hudson . 

Denver  A  Rio  Grande . 

Denver  A  Rio  Grande  pfd  .. 
Detroit  United  Railway.... 

Distillers  Securities . 

Dul.,  South  Shore  A  Atl _ 

Dul.,  South  Shore  A  Atl.  pfd  . 
DuPont  de  N.  Powder  pfd . . . 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  A  Smelting . 

Fed.  Mining  A  Smelting  pfd 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

1 15  V  Great  Northern  pfd . 

25  V  Great  North.  Ore  Properties. 

4<IV  Guggenheim  Exploration _ 

125  Hocking  Valley . 

190  Homestake  Mining . 

104  V  !  Illinois  Central . 

14  V  I  Inspiration  Consol.  Copper  .. 

12V  Interboro-Metropolitan . 

45  Interboro-Metropolitan  pfd  . . 

International  Agricultural . . 
23  International  Agricultural  pfd 

96  Intern’l  Harv’er  of  N.  J . 

Ill  Intern’l  Harv'erof  N.  J.  pfd 

95  V  Intern’l  Harv’er  Corp . 

Ill  Intern’l  Harv’er  Corp.  pfd... 
27s  International  Mer.  Marine  . . 

12  V  International  Mer.  Marine  pfd 

7  V  International  Paper . 

36  International  Paper  pfd . 

6  International  Steam  Pump 
22  V  International  Steam  Pump  pfd 

6  Iowa  Central . 

1 3  Iowa  Central  pfd . 

53  V  Kan.  C.,  Ft.  S.  A  Memphis  pfd 
2 1 V  Kansas  City  Southern  .... 

56  Kansas  City  Southern  pfd  . 

76  Knickerbocker  Ice  pfd . 

29  7g  LackawannaSteel . 

90V  Laclede  Gas . 

7  Lake  Erie  A  Western . 

20V  Lake  Erie  A  Western  pfd . . . 

470  Lake  Shore . 

141V  Lehigh  Valley... . ;... 

195  Liggett  A  Myers . . 

106  V  Liggett  A  Myers  pfd . I 

30  Long  Island . 1 


Sat.,  Sept.13 


20 


79  V 
48 

29  V 


36  V 
98  V 
47V 
115  V 


85 
4*4  V 

4V 

24 

27 
36  V 

9 

53 

70  V 
101 
167 

1 14  V 


131V 
235 
101 V 


39  V 

96  V 
122V 

96  V 

37 
74 
90  V 
128 


78  V 
48 

29V 


35  V 
97V 
47V 
115V 


85 

44 

4**8 

24 

27 
36  V 

9 

52V 

69  V 
101 
164 

113 


131V 
234  V 
101  V 


20 


79  V 
48 

29  V 


36  V 
98  V 
47V 
115V 


85 

44 

4  V 

24 

27 
36  V 

9 

53 

70V 

101 

167 

113 


38  V 
99  V 
48 


44 

120 


131V 

235 

101V 


33  V 

96  V 
122  V 

95V 

36  V 
73  7s 
89V 
128  128 


39  V 

96V 

122V 

96  V 

37 
74 
90  V 


25  V 
65  V 

232  V 
24  V 
94V 
61V 
14 
29  7s 

108 


25V 
65  V 

229  V 
24V 
94  V 
60  V 
14 
29  7e 

106V 


125 


129 
44  V 

33  V 


134  V 
11 V 


16l7e 
34  V 

13 

12 

30  V 
48  V 


123 


129 
44  V 

33  V 


133 

11V 

161 

34  V 

13 

12 

29  V 
47  7s 


25  V 
60  V 

232  V 
‘24  V 
94  V 
61V 
14 
29  7i 

107  V 


125 


129 
44  V 

33  V 


Mon.,  Sept.  15 


20  V 


79  V 
48V 


24 
9  V 

36  V 


70  V 
168 


31 

113 


131  >s 
240 


20 


78  V 
48V 


93V  93V 
29  7s  29  V 


35  7i 

98 

47V 


43V 

120 


120 


24 

95s 

36 


69  V 

168 

31 

113 


1307f 

236 


39  V 

96  V 

122 

45  V 
105  V 
96V 

37  V 
72V 
90  V 
129V 

108 

27 
25  V 

23  iv 

94  7s 
61V 
14V 
30 

108  V 
132  V 


38  7i 


96  V 

122 

45  V 
105  V 
95 

36  V 
72  V 
89  7, 
129 

108 

27 
25  V 

230 

94  7t 
60  V 
14 
30 

107  V 
132  V 


1297i 
44  V 

34  V 
29  V 


134  V 

11 V’ 


161 V 

34  V 

13 

12 

30  V 
48  V 


148  147V 


29 


1’28V 

36 

48 

107 
110 
157e 
16V 
63  V 


4  V 


25  7i 


100  V 


29 


128V 
35  V 
48 

107 

no 

15V 

16V 

63V 


25  7s 


100  V 


157V  156 
215  | 2 15 


1477s 

29 


128V 
35  V 
48 

107 
no 
15V 
16V 
63  V 


4  V 


100  V 


157 

215 


134  V 
11 V 


20  V 
34  V 

13  V 

12  V 

30V 
48  7s 
39 


1297i 

44 

33 

294 


134  V 
11V 


20V 
34  V 

13 

12  V 

30 

48 

39 


20 


48V 


24 


36  V 


168 


31 

113 


131 

240 


39  V 


122 


37 


90 

129 


108 

27 


230  V 


30 


149  148 


29  V 


128  V 
36  7e 
47  V 


111 
16V 
16V 
63  7e 


111  V 

no 


9  V 
39 
7 


26  V 


287i 


128 
35 
47  V 


111 
157s 
16  V 
62  V 


109 

109 


9 

39 

6V 


25  7i 


157V  156V 
218  217 

115  V  115 


148 

29 


111 


26 


Tries.,  Sept.  16 

Wed. 

Sept.  17  I 

Thurs.,Sept.  18  | 

V 

cd 

•*<* 

Low 

oo 

Q 

8 

CD 

S3 

5 

O 

s 

CD 

Sq 

I 

O 

20 

19  V 

19V 

19V 

19V 

19  V 

20  V 

20 

20  V  2 

7  V 

7  V 

7  V 

-* 

" 

-* 

-- 

•* 

** 

80  V 

79  V 

79  V 

79V 

78  V 

78  V 

73  V 

78  V 

79  V 

•* 

-* 

•* 

** 

93  V 

93  V 

93  V 

29  V 

284 

28  V 

'28V 

28  V 

28  V 

28 

28 

28 

37  V 

35  V 

36 

36V 

34V 

34  V 

35  V 

34  *e 

35 

98  V 

98  V 

98  V 

99 

98  V 

98  V 

97V 

96  4 

96V  ! 

47V 

47  V 

47V 

47  V 

47V 

47  V 

47  4 

47 

47  V 

36 

36 

36 

37 

37 

37 

7*  • 

65 

65 

65 

644 

64V 

64V 

85  4 

85  V 

85  V 

4  3y4 

43  V 

43  V 

43V 

43  V 

43  V 

43  V 

42  V 

43V 

94  4 

94V 

944 

1194 

19  V 

19  V 

119 

19 

19 

.. 

.. 

.. 

4  V 

4  V 

4  V 

.. 

.. 

.. 

23 

23 

23 

23 

23 

23 

26  4 

26  V 

26  V 

26  V 

26  V 

364 

36 

35  4 

35  V 

35  V 

35  4 

35  4 

354 

105 

.05 

.05 

104 

104 

104 

9 

9 

9 

.. 

514 

51V 

51V 

5‘iv 

52  V 

52  V 

.. 

.. 

84 

84 

84 

70  4 

69  V 

69*8 

68  V 

68  V 

684 

67V 

68  V 

101 

101 

101 

101 V 

101 

101 

101 

10  L 

101  1 

” 

- 

- 

- 

-- 

30 

30 

3*6 

113 

112V 

112V 

112 

112 

112 

112 

112 

112 

131  4 

1 31 

131 

131**8 

131 

131 

131*8 

131  *8 

131*8  1 

240 

240 

240 

239 

239 

239 

238 

238 

238  2 

101 

101 

101 

101 

101 

101 

.. 

.. 

.. 

21 

21 

21 

.. 

.. 

.. 

.. 

.. 

.. 

80  V 

80  V 

80  V 

.. 

17 

17 

17 

39  V 

39  V 

39  V 

39  V 

39  V 

39  V 

39 

38  V 

39 

83 

83 

83 

-• 

-- 

-- 

82 

80 

80 

96 

96 

96*8 

95  V 

95  V 

95  V 

95 

95  4 

98 

98 

98 

98 

98 

98 

122V 

122 

122 

12‘i 

122 

122  1 

45  4 

45  V 

454 

45  4 

45  4 

45  V 

-- 

- 

*• 

B 

2  95  4 

95  4 

954 

96 

95  V 

95  7e 

95  V 

95V 

95  V 

37 

36a4 

36  V 

364 

364 

36  V 

36  V 

36 

36 

734 

73 

73**4 

72  V 

72  V 

72V 

9():4 

89  V 

89  V 

89  V 

89  V 

89  V 

89  V 

89  V 

89  V 

128 

128 

128 

-- 

- 

-• 

.. 

.. 

.  . 

8 

8 

s 

25  4 

26 

27V 

244 

•24  V 

22V 

20 

22 

64 

68  V 

64 

65 

60 

58 

60 

60 

60 

60 

4  235  4 

230V 

233V 

235  *8 

232  V 

232  V 

233  V 

231V 

•233V  ‘2 

‘24  V 

24 

24  4 

24  V 

24 

24 

.. 

.. 

'  .. 

8  94V 

94V 

94V 

944 

94  V 

94  V 

.. 

s  60V 

60  V 

60  V 

60  V 

59  V 

59  V 

59V 

59 

59V 

4  14  V 

14  V 

144 

29  V 

29V 

29  V 

.  _ 

4  1 08  l4 

107 

107V 

107  V 

107 

107 

108  *s 

1064 

108 

132 

132 

132 

131V 

131V 

131V 

V  130  V 

130 

130 

- 

% 

- 

1304 

130  V 

130  V 

l4  44:j4 

44V 

44  V 

44  4 

434 

43  V 

43  V 

43 

43  V 

-- 

-• 

-- 

- 

'  - 

37*‘a 

37 

37 

V  34  V 

33  V 

33  V 

33  V 

33  V 

33  V 

33  V 

32  V 

33  V 

V  28 

28 

28 

V  134 

133  V 

133  V 

133 

132 

132 

132  V 

132 

132  V 

V  11V 

11V 

11V 

114 

11V 

11*4 

11  V 

lit 

11**8 

419V 

419V 

41 9:,4 

.  _ 

.  . 

162  4 

161 

162  V 

.. 

.. 

.. 

.. 

.. 

.. 

4  35 

34  V 

34V 

35  V 

35V 

35  4 

35  a4 

35  4 

35  V 

13  V 

13*8 

15 

14 

14V 

15  V 

14  V 

15  V 

V  " 

** 

*• 

-- 

6  V 

6  V 

6*8 

V  30  V 

30  V 

304 

30  V 

29  V 

29V 

30**8 

29  V 

30**8 

48V 

48 

48 

48 

47  V 

47V 

47V 

47  *4 

47**4 

39 

39 

39 

147  V 

147 

147  V 

147 

147 

147 

147 

146 

146 

36 

36 

36 

36 

36 

36 

36 

36 

36 

81V 

80 

80 

.. 

‘29  V 

29  S 

29  V 

29 

29 

29 

28V 

28  V 

‘28V 

91*1 

91*i 

91V 

V  129*4 

1 28  V 

128  V 

128  V 

127  V 

127V 

128 

127*- 

128 

V  37V 

36  V 

37  V 

39 

37 

37  V 

38V 

37*- 

38V 

V  .. 

•• 

48 

48 

48 

- 

- 

-* 

108 

108 

108 

109  V 

109  V 

109  V 

109  s 

109*. 

109-V 

167i 

16  V 

16  ;*s 

16  V 

16l4 

16V 

16V 

16l 

16  V 

V  16*< 

IS7 

1 5  V 

15V 

15 

15  V 

157 

15" 

15  78 

V  62 7 

61  V 

61V 

61 V 

60V 

61 

62*. 

61 

62 

V  111 

1  10*2 

110  V 

110*1 

I09*i 

109*1 

-- 

110*1 

110*, 

nov 

not, 

110 

no 

-- 

- 

-- 

17**i 

17**i 

17V 

17*1 

17  V 

17>i 

-- 

- 

-- 

4  9° 

9*‘ 

9  V 

.  . 

39 

a4 

39 

39 

~ 

** 

37 

37 

37 

23* 

23** 

23V 

.. 

.. 

.. 

.. 

.. 

2*6 

26 

26 

26 

25  ^ 

25  a 

25  *• 

25  L 

25  4 

-- 

-• 

98 

98 

98 

100 

100 

100 

158 

156*1 

157 

1577 

1561 

156*. 

158 

156* 

8  1577e 

*1  :: 

1  - 

1  " 

"  1 

Fri.,  Sept.  19 


20  V 


28 


65 


20V 


78V 

48 

27V 


3  4  3i 

97 

47V 


65 


9  V 
35  V 


51 


22‘s 

82 

38  7s 
80 

95  V 
98 


44  7e 
95  7e 
36  V 
89  V 


20  V 


78V 

48 

27  V 


35 
97 
47  V 


65 


22  7s  22  7g 

9**8  9**8 

35  V  35  V 


51 


67V 

101 


131**8 

240 

21 

82 

38  V 
80 

95  V 
98 

122  V 
44  7t 
95  V 
36  V 
89  V 


2078 
59  V 


24* 
59  V 


29  7e 


43  V 


34 


20 
59  V 

231  V 
24  V 

59  V 


51 

67  7e 
101 


131V 

240 

22  V 
82 

38  V 
80 

95  V 
98 

122  V 
44  7e 
95V 
36V 
89  V 


29  7e 
107  V 
132  V 


207a 

59  V 

231V 
24  V 

59  V 

29  7h 
108 
133 


130**8 
43  V 

32  7i 


133  V 
1 1**8 
69V 


15V 


132  V 
11V 
69  V 
419  V 
161V 


15  V 


147  V 
36 
80 


129 
39  \ 
47V 


no 
16**8 
16 
62  V 


114V 


37 
7  V 


‘25  V 


ioiv 


160V 


29  V 


130  V 
43  V 

83 


132  V 
11**8 
69  V 
419  V 
162 


15  V 


29  V 


146V 
36 
80 7s 


128  V 
38  V 
47  V 


147  V 
36 

80 7b 


128**8 

39**8 

47V 


no 
16 
15V 
60  V 


114V 


37 


25  V 


101 V 


158  V 


no 
16V 
15V 
60  78 


114V 


37 
7  V 


‘25  V 


101  V 


158  V 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  September  I  9 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

5,000.000 

72,000,000 

41.380.400 
50,000,000 
60,000,000 
15,000,000 

40.234.600 
3,724,085 

25,206,800 1 

12.603.400  i 

15.370.200  f 
5,917,500  5 

63.300,300 ) 
13.000,000 ) 
82,702,685 
10,000,000 
29,236,000 ! 

24.804.500  ! 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000 ! 

120,318,587  5 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000) 

5,000,000  S 
11,000,000  ) 
7,000,000  ) 
10,000,000  ( 
180,013,200 
58,113,982 
23,814,900 
16,000,000 
99,359,800 ) 
22,991,700  5 
29,793,300 
9,000,000 
248,000,000 
15,000,000 
20,000,000 
18,000,000  ) 
32,000,000 5 

489.597.500 
35,000,000 

7.760.300 

1.767.200 
45,043,000 
37,173,000 ) 
27,476,000  5 
28,104,600 ) 
27,071,800  5 
69,740,585 
12,500,000 ) 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700  ) 

4.291.300  5 
13,500,000 ) 
13,500,000  5 
14,473,520 
70,000,000) 
28,000,000  > 
42,000,000 ) 
27,191,000  ( 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 

10,000,000 

9,257,000 
29,000,000 1 
5,000,000  I 
16,000,000  f 
8,399,000 
16,600,000 ) 
20,000,000  5 
37,019,400) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000 ) 
6,700,000  5 
272,672,405 
120,000,000  ) 
60,000,000  \ 
5,670,200) 
4,600,000 

6.793.500 
30,000,000  ) 
13,095,000  5 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,000,000  5 
20,100,000  ) 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000  ) 
n.000,000  5 
216,643,800  ) 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000  ) 
16,000,000  5 
12,106,300 ) 
12,106,300  5 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5.918.800  ) 

3.945.800  5 
36,000,000  ) 
56,619,000? 

508,302,500  ) 
360,281,100 ) 

15.796.400 
27,984,400) 
20,000,000  5 

9,073,680 
2,000,000 ) 
1,500,0005 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230 ) 
10,000,000  5 
99,817,100 
35,194,837  ( 

3,998,700  5 

20,000,000 

4.986.900 

11.993.500 

16.146.400 
50,000,000  1 
15,000,000  5 


Ronds 

out¬ 

standing 


$137,627,500 


40,760,000 


64,215,000 

21,135,000 

76,300,300 

133,321,500 

15,865,000 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550.000 

204,592,300 

26,650,000 

18.171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


134 

37  Vc 
2 

1 

1 


June  1,1903 
May  20. 1913 
Sept.  20,1913 
Sept.  30,1913 
Nov.  13. 1913 
Sept.  11, 1913 
Oct.  9, 1913 


1%  Oct.  1, 1913 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

5 4,9 5 2 Ml  1 

i*3*, *256, 6*0*6 
28,027,000 

19,503,000 


1 

1*4 

la4 

IV 

134 

IV 


Nov.  1,  1905 
Feb.  15,1913 
Sept.  15,1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15, 1908 


Q 

Q 

Q 

Q 

<4 


Q 

Q 

Q 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


83) 
12V 
40**4 
105 
24 'a 
179  V 
93  >4 
1013 

353 
93V 
303 
593 
126 
107 
101 
1033 
65 
293 
69  3 


117,295,923 


48.718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


Rate  and  date 
last  dividend 
declared 

— 

Dividend 

period 

Highest 

and 

lowest 

191-2 

Highest 

and 

lowest 

1913 

47V 

30 

39  V 

21 

l3i 

Oct.  i,i9i: 

Q 

105  V 

102 

105 

89 

IV 

Aug.  1,  1911 

Q 

9‘234 

90 

95 

84 

33 

Aug.  9.1913 

F  A 

170 

138 

142*4 

120  V 

13 

Dot.  1,1913 

Q 

92  ^ 

75 

87 

7  5- r>8 

1 

Oct.  1,1911 

Q 

71 

60 

69 

04 

13 

Oct.  1, 1911 

Q 

138  V 

128  V 

1  32  V 

125V 

1  V 

Sept.  1,  1911 

<4 

88 

69 

76  V 

13 

Aug.  30, 1913 

Q 

90V 

02  34 

78  V 

55 

50c. 

Au  15.  1913 

Q 

30  V 

23  V 

26  V 

20  V 

33 

Oct.  15,  1913 

A  &  O 

154  V 

129 

142V 

1  1  f>  *A 

3  3 

Oct.  15,1913 

A  &  O 

158 

140 

150 

133 

23 

Jail.  15,1904 

27  V 

18  V 

23  V 

12 

23 

Jan.  15,1910 

J&  J 

57 

40 

47 

32 

31V 

25  V 

29V 

18  V 

2 

May  10, 1913 

M  *  N 

60 

57V 

64  34 

52 

23 

Jan.  30, 1908 

J  &  J 

47  V 

35 

43  V 

25  V 

33 

Aug.  1,1913 

F<fc  A 

180 

160  V 

170 

1  32  V 

134 

Oct.  15,1913 

Q 

161 

114 

130 

104 

1 34 

Aug.  30,1913 

Q 

131 

122 

124  V 

116 

3 

July  1,1905 

Q 

26 

12*4 

19V 

9 

1J4 

Mar.  31,1913 

Q 

95  U 

88 

92  V 

75 

34 

Sept.  30,1913 

Q 

68  V 

51V 

56  V 

44 

1 34 

Sejit.  15,1913 

Q 

110*8 

105  V 

107  V 

102V 

2 

Feb  10, 1913 

F  &  A 

71 

62  V 

59 

.. 

36  V 

26V 

27  V 

9 

373c. 

Sept  30,1913 

Q 

24  V 

18  V 

20 

13 

*2 

Aug.  1,1913 

Q 

395 

305 

362 

275 

13 

Sept.  18, 1913 

Q 

85 

50 

82  V 

56 

1 V 

Oct.  15,1913 

Q 

121V 

106  V 

109  V 

93  V 

4 

Mar.  1,1913 

Anuual 

61V 

53 

03*4 

51 

2  3 

Sept.  2,1913 

M  &  S 

103 

102  V 

102 

102 

23 

Sept.  2,1913 

M  &  S 

90 

85 

23 

18 

i 

Oct.  16,1911 

Aio 

50 

32 

13 

Sept.  30, 1913 

Q 

142  V 

126 

129  V 

2 

Aug.  4.1913 

41 V 

29V 

33  V 

25  V 

13 

Oct.  1,1913 

Q 

9334 

83  V 

87V 

80*2 

*12 

Oct.  1,  1913 

Q 

55 

4H14 

47V 

40 

13 

Sept.  19,1913 

Q 

119  V 

107V 

113*2 

98 

1 

Nov.  19, 1913 

Q 

92 

88 

87 

80  V 

IV, 

Oot.  1,1913 

Q 

87  V 

74  V 

81V 

00 

IV 

Dec.  10, 1912 

Q 

79  V 

56 

7534 

00 

1  34 

Aug.  1,  1913 

Q 

131V 

115  V 

122  V 

10134 

30c. 

Dec.  20,1902 

Sl4 

1 

234 

2 

13 

Dec.  1, 1899 

38 

28V 

31V 

16 

.. 

55  V 

45 

23 

13 

Oct.  15,1913 

Q 

101 V 

98 

96  V 

90 

13 

Aug.  30, 1913 

Q 

126V 

119  V 

12334 

106  V 

l-<4 

Aug.  25, 1913 

Q 

122  V 

103 

12534 

104 

23 

Oct.  1,  1913 

Q 

215  V 

167 

200 

150 

1J4 

Oct.  1,  1913 

Q 

118 

107V 

116  V 

103 

134 

Noy.  1,  1913 

Q 

111*4 

100 

99  V 

85 

IV 

July  25,1913 

Q 

11 IV 

98V 

104 

80  V 

13 

July  25, 1913 

Q 

117 

108  V 

105 

100 

........ 

27  V 

16  V 

24  V 

14V 

13 

Apr.  25,1913 

Q 

100*>4 

77 

95 

73 

1 34 

July  8,1913 

Q 

170 

166 

157 

155 

1 

Aug.  30, 1904 

Q 

40V 

28**4 

18V 

134 

Aug.  20, 1913 

Q 

105 

96 

102 

88  V 

13 

June  30,1913 

Q 

120  V 

10634 

118 

109 

2 

Aug.  15, 1913 

Q 

175 

158  V 

165 

149 

Scrip.  t  Stock.,  t  Also  2%  extra  payable  June  27. 


3 

33 

273 

983 

16 

148  3 
87  3 
92 
1534 
64  3 
223 
423 
125  3 
100 
893 
99  3 
50 
173 
583 


1 

Dec.  l,190f 

43  34 

26V 

29 

•  5*2 

IV 

Apr.  1,  1912 

Q 

57 

47 

54V 

30 

40-V 

29a4 

35*s 

24V 

1 

Oct.  15,1913 

Q 

80*8 

27*2 

68*2 

18 

75 
20  3 

61 

14V 

38 

56  V 

44  a4 

48  V 

i*<4 

Aug.  15,1913 

Q 

221 

140 

213  V 

154V 

1  34 

Oct.  1, 1913 

Q 

12434 

121 

124  V 

110 

IV 

Sept.  1,1911 

Q 

59a4 

39  V 

45V 

23 

1  **4 

Oct.  1.191; 

Q 

105 

90 

98 

88 

IV 

Oct.  1,191: 

Q 

115V 

103  V 

110 

89  V 

32 

26V 

28V 

19  V 

2  V 

Oct.  30, 1919 

A  &  O 

86V 

68  V 

81V 

72 

2 

Oct.  1.  191; 

A  &  O 

86 

82 

72  V 

72  V 

2 

July  18, 1913 

36 

16*4 

40*2 

31V 

2  V 

Apr.  15,  1913 

Q 

00 

53 

67 

52  V 

49  V 

30 

21a4 

iv 

Sept.  1,  1913 

Q 

98V 

90V 

93  V 

80 

75c. 

Sept.  20.1913 

Q 

47  V 

34  V 

39  V 

26**4 

la4 

Sept.  30, 1913 

Q 

130V 

81 

126 

89 

97V 

89 

97 

93 

26V 

20*2 

225e 

10V 

49  a4 

33  V 

41V 

27  V 

i 

May  1, 1907 

M  &  N 

10  V 

2  V 

3 

2 

10,38 

30 

10  V 

13 

7  V 

i 

Oct.  16,1911 

Q 

28 

29a4 

15  *4 

IV 

Oct,  1,1913 

Q 

111V 

103 

109 

101  V 

la4 

Oct.  1,1913 

Q 

145 

140*4 

145 

135 

1 

Oct.  1,1913 

Q 

115a4 

95 

99  V 

78 

1  a4 

Oct.  1,1913 

Q 

115V 

Hi 

113V 

104 

17V 

4*8 

734 

4  V 

i 

Oct.  15,  1912 

Q 

67a4 

35  V 

41V 

22 

2  V 

Oct.  1,1913 

Q 

176a4 

15034 

162a4 

137a4 

2 

Oct,  1,1913 

A  <fc  O 

96  V 

88  V 

93  V 

79  a4 

1 

Aug.  1,  1913 

Q 

64a4 

47 

50V 

40  V 

134 

Aug.  30, 1913 

Q 

109 

104 

102  V 

96 

2 

Aug.  1,  1913 

Q 

102**4 

97 

101 

87 

1  a4 

Sept.  1,1913 

Q 

108  V 

102  V 

105  V 

96 

39  V 

28 

35  V 

16 

t‘2  V 

Jan.  2, 1907 

J  &  J 

69  V 

57 

03*2 

30 

1 

Dec.  2,1907 

Q 

22  V 

13 

10**4 

9  V 

1 

July  15, 1913 

Q 

04  *2 

47  V 

57 

44*8 

3 

May  15, 1912 

M  &  N 

100  V 

62V 

66 

40  V 

. . .... 

57  V 

26 

44 

25 

1 34 

July  15, 1913 

Q 

105*8 

95 

97 

80  V 

1*4 

Aug.  1, 1913 

Q 

86  V 

67 

77 

59  V 

1 

July  1,1903 

Q 

3  V 

IV 

IV 

34 

IV 

Oct.  1,1907 

Q 

10*2 

3 

4 

3 

IV 

July  31,1913 

Q 

67  V 

45  V 

69  V 

53 

2 

July  31,  1913 

Q 

116 

105  V 

109a4 

98 

IV 

Sept.  29,1913 

Q 

80V 

58  V 

69  V 

49  V 

1J4 

Aug.  30,1913 

Q 

117 

107  V 

110**4 

102  V 

75c. 

Sept.  30,1913 

Q 

67  V 

52V 

605e 

39  V 

IV 

Feb.  15,  1913 

57  V 

40a4 

43*8 

22 

2 

July  15, 1913 
Oct.  1, 1907 

Q 

122V 

L14V 

114 

93 

*5 

90 

53  V 

54 

37 

1 

July  20,1903 

27V 

14  V 

21a4 

11 V 

1  a4 

Apr.  21,  1913 

Q 

87  V 

70 

90 

50 

.. 

9  V 

3a4 

0 

2 

July  15, 1913 

22  V 

12  V 

17V 

6  V 

5 

J  &  J 

151 

L 15 

L25 

87 

64  V 

45 

40 

32 

i 

Oct.  19,  1912 

Q 

81 

67*2 

65 

a4 

Oct.  15,1913 

Q 

86  V 

72 

75  V 

58  V 

1 

July  30,1913 

Q 

89  V 

79  V 

53  V 

la4 

July  15,1913 

Q 

L30 

■  14V 

,19**4 

107  V 

.. 

.. 

1134 

4 

8 

3  V 

.. 

36  V 

ii 

28  V 

13 

.. 

17V 

6 

14 

7  V 

62  V 

48 

58V 

40V 

IV 

Sept.  1,  1913 

Q 

117V 

92V 

.12 

81V 

1J4 

Oct.  1,  1913 

Q 

11634 

113 

115V 

109 

43 

8 

35 

100 

22 

1703 
923 
95 
283 
92  3 
243 
4434 


92  3 
100 


1934 

59 


2 

33 
22  3 
903 
15 

1513 
84 
84 
17 
72 
12  3 
20" 


143 

36 

234 

13 


NAME  OF  COMPANY 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd  . 
Loose-Wiles  Biscuit  2d  pfd. . 

Louisville  &  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper .... 

Minn.,  St.  P.  &  S.  S.  Marie.. 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 
Minn.  &  St.  Louis 

Minn.  &  St.  Louis  pfd _ 

Missouri,  Kansas  &  Texas  .... 
Missouri,  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. . 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  <fc  Stamj) _ 

Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd  . . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. 

N  evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 

N.  Y„  Chic.  &  St.  L . 

N.  Y„  Chic.  &  St.  L.  1st  pfd. 
N.  Y„  Chic.  &  St.  L.  2d  pfd. . 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western _ 

N.  Y.  State  Railways... 

Norfolk  &  Southern . 

Norfolk  Western . 

Norfolk  &  Western  pfd . 

North  American . . . 

Northern  Ohio  Trac.  &  Light 

Northern  Pacific . . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  &  Tel... . 

Pacific  Tel.  &  Tel.  pfd  _ 

Pennsylvania  R.  R . 

People’s  Gas  Light  &  Coke 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Company . 

Pitts.,  Cine.,  Chic.  &  St.  L. 
Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J. 

Pullman . 

Quicksilver . 

Quicksilver  pfd . 

Railway  Steel  Spring . 

.Railway  Steel  Spring j)fd.... 

Ray  Consolidated  Copper _ 

Reading . 

Reading  1st  pfd . . 

Reading  2d  pfd . 

Republic  Iron  &  Steel . 

Republic  Iron  <&  Steel  pfd  ... 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . 

Rumely  (M.)  pfd . . . 

Rutland  pfd . 

St.  Louis  &  San  Francisco _ 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  <fc  San  Francisco  2d  pfd 
St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern. . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . 

Sears- Roebuck  pfd . 

Sloss-Sheffield  Steel  &  Iron  ... 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . . 

Southern . . 

Southern  pfd . . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker  . . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust. . 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light.. . 

Toledo,  St.  L.  &  Western _ 

Toledo,  St.  L.  &  Western  pfd. 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . 

U nderwood  Typewriter . 

U nderwood  Typewriter  pfd . . . 

Union  Bag  <fc  Paper  . 

Union  Bag  <fe  Paper  pfd. . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd _ 

U.  S.  Express . 

U.  S.  Industrial  Alcohol _ 

U.  S.  Industrial  Alcohol  pfd 

U.  S.  Realty  &  Imp . 

S.  Reduction  <&  Ref . 

S.  Reduction  &  Ref.  pfd . 

S.  Rubber . 

S.  Rubber  1st  pfd . 

S.  Steel . . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical _ 

Virginia-Carolina  Chem.  pfd... 

Virginia  Iron,  Coal  &  Coke _ 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 

Wells-Fargo<fc  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph  .... 

Westinghouse  Elec.  &  Mfg _ 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  &  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd. 

Wisconsin  Central . 

Wool  worth  (F.  W.) . 

Wool  worth  (F.  W.)  pfd _ 


Sat. ,  Sept.  13 


36 


138 


71 
69  V 
243 
1393 


233 

303 

128 


50 


1734 

69 

983 


913 


1Q63 
733 
114  3 


1133 

125 


87 


203 


29  3 


36 


138 


71 

683 

24 

139  3 


23 

303 


128 


50 


173< 

69 

9734 


9634 

203 

1673 

89  3 
243 
92  3 
173 
283 


913 


105 

733 


1 133 


1133 

124 


87 


193 


29 


23 
54  3 


9  3 


18 

443 

187 

193 

35 

95 

25 

80 


333 


15 

403 


963 

203 

1633 

893 

243 

92 

1734 

2734 


23 

543 


9l4 


18 

443 

187 

1193 

35 

943 

243 

80 


1613 

86 


223 

433 


64  3 

663 

1093 

563 


46 


43 

123 


333 


15 

403 


36 


138 


71 

69 

24 

139 


233 

303 

128 


50 


17a 

69 

97 


9r3 


1063 

733 

114 


1133 

1243 


87 


20 


29 


964 

203 

1663 

89), 

243< 

92 

173 

273 


23 
54  3 


93 


18 

443 

187 

193 

35 

9*4  7* 
25 
80 


333 

15 

403 


1593 

853 


223 

423 


74 


52 

95 


633 

65 

109  3 
56 


46 


43 
12  3 


1603 

853 


223 

433 


733 


513 

943 


633 

66  3 
1093 

563 


46 


43 

123 


73 ' 


52 

943 


Mon.,  Sept.  15 


36 


137  V 


69  3 
683 
24  V 
1391 


23 

58 

31 

129  3 


82 
48  V 


15V 

17' 

70 

983 


913 

30 


107 

73 

1143 

23  3 
303 

113  V 
1243 


87  3 


203 

873 

29 1 

100 

153 


273 

2*03 

168 

90 
25 
90  V 
18V 
28 


35 


137V 


69 
67  3 
24 

139  V 


22  V 

58 

303 

12*734 


82 
48  V 


15V 

173 

70 

97V 


91 

30 


1063 

72  V 

1 1*3  34 

23  V 
293 

1 1*3  3 
1233 


873 


20 

86 


283 

100 


35 


137  V 


69 

673 

24 

139  V 


23 

58 

303 

1273, 


82 
48  V 


15  V 
173 

70 

973 


Tues.,  Sept.  16 


153 


54 


10 


27 

203 

166 

9*6 
24 
90  V 
173 
273 


91 

30 


106  3 

73 

11*4 

23  V 
293 

11*3  3 
124 


873 


29 

100 


137  V 

0*0  -V 


09 

247, 

1403 


23 

58 

3034 


173 

295 

69 

973 


5.34 


183 

443 

192 

36 

92 

943 

253 

80 


233 

34 


15  V 
413 


123 

233 


94 


93 


18 

443 

191 

3*6 

92 

94 

247, 

80 


233 

3*334 


15  V 
403 


11 

233 


1603 

853 


90 


223 

42 


29 


6634 


643 

108 

663 

109  3 
563 
323 
1013 


43 


42 

60 

683 

74 


94 


4  V 

1583 

84V 


90 


22 

42 


29 


66  3, 


64 
J08 
64  3 
109  3 
56 
32 
101 


43 


42 

60 

68 

73V 


153 


273 

2*03 
166  V 

90 
24 
90  V 
173 
273 


533 


93 


18 
44  V 
192 

36 
92 
94 
24  V 
80 


23  3 
3*33 


15  V 
403 


11 V 

233 


94 


1583 
84  V 


90 


22  3 
42 


29 


663 


64 
108 
643 
109  3 
56V 
32 
101 


4  3 


10 

9*53 


10 

943 


42 
60 
683 
73  V 


903 

293 


1063 

7*3  3 

11*43 

23 

3*03 

11*33 
124  V 
166 


21V 
88  V 

29 


1531 


27  V 

203 
169  3 
84 

91V 
24  3 
89 
173 
273 


136 

6*63 


68 

23 

139 


22 

58 

303 


14 

82 

483 


17 

296 

69 

96 


106 

733 

11*4 

2 

3*6 

113 

123 

166 


20 

873 


28 


23 

543 


93 


24  3, 


44  V 
192 

36  V 

9*43 
25  3 
80 


333 


15 

41V 


153 


27 

20  V 
1663 
84 
91V 
243 
89 
17V 
27  3 


23 
54  V 


93 


243 


443 

1913 

35  3, 

9*33 
25  V 
80 


12 

1083 


160  3 
46  V 


45 


643 

1073 

66 

1093 
563 
32  V 

46 


43 

123 


733 


333 


15 

403 


113 
108 : 


1583 

46 


45 


64 

1073 

65 

1093 
56  V 
323 

46 


43 

123 


10 

943' 


51 

98 


72  3 


5 

o 


137 

6*6 


68 

24 

139 


23  3 

58 

303 


17  V 
295 
69 
97 


Wed.,  sept.  17 


893 
29  V 


1063 

733 

11*43 
2  3 

30  V 

1133 

1231 

166 


20V 

88 


29 


153  3 


27  V 

203 
1674 
84 
91V 
24  V 
89 
173 
27  V 


23 

143 


93 

243 


443 

1913 

36  V 

94  V 
25  V 
80 


333 


15 
40  3 


12 

1083 


1593 
46  V 


45 


64 

1073 

65  V 
1093 

56\ 
32  3 

46 


43 

123 


723 


50 
95  3 


50 

973 


35 


135  3 


70  3 
23  V 
1413 


- 

- 

-- 

22  V 

22* 

2  22  V 

30V 

2*8 7 

e  29 

48  V 
105  V 

481 

1053 

2  48  V 
B  105V 

17  V 
310 

17* 

310 

a  17V 
310 

°6V 

573 


883 


106  V 

75 

63 

114  V 

2*23 
30  3 

113  V 
1233 


21V 

883 

28  3 


27  V 

2*o  3 
170' 


25 

89 

173 


35 


135 


68 

23 

140 


963 

57 


87 


106 

73 

62 

1133 

2*2 

30 

112 

122 


28 


27 


20 

167 


24  V 
89 
153 
24  3 


9  3 


61 
19  3 
48 

1903 

35 

94  3 
253 
80 


333 

120 

153 

41 


93 


61 

18 

45 

190% 

35 

93V 
24  V 
80 


33  3 
1193 


15  V 
40  3 


1603 

83V 


45 


643 

1073 

653 

1093 

563 

313 


158  V 
83  3 


45 


64 

107  3 
64  V 
1093 
55  V 
313 


69 


48 

98 


69 

713 


35 


135  3 


68  3 
23  V 

141 


Thurs.,  Sept,  18 


96  V 
57 


88 


106' 

75 
63 
1 13" 

2*2 

303 

112 

1223 


88  3 
137  V 


69 
233 
141  V 


223 

293 


130 


48 


17' 


97  V 
58 


28 


27V 

2*6 

167V 


24  V 
89 
16 
243 


23 


93 


61 
193 
47  V 
1903 

3*5 

93  3 
243 
80 


333 

120 


15 

403 


1583 

833 


45 


64 

1073 
64  V 
1093 
56 
313 


88 


106 

75 


114 


112 

1233 


111 


883 

136 


65  3 
23  3 
141 


29 

13*6 


48 


17 


953 

58 


21 

88 

283 


153V 


27 

96 

20V 

1683 


24 
88.3 
16  3 

25 


23 


93 


193 

473 

190 

3*5 

93 

25 


66 


34 


15 

403 


96 


1613 

873 


923 
99  "s 
22  V 


69 

713 


48 

97 


48 

97 


643 
107  3 
653 
109  3 
55  V 
31V 
102 


43 


60 
69  V 
71 


853 


10534 

75 


1133 


112  3 
121 


111 


88  3 
137  V 


09 

233 

141 


823 

29r 


130 


48 


17  V 


97 

58 


Fri.,  Sept,  19 


203 

SO” 


28 


153  3 


27 

96 

20 

166**4 


24 
88  3 
15  3 

24 


23 
54  3 


86V 


106 


114 


112", 

1233 


111 


21 

88 

283 


153" 


27 
96 
20  V 
1683 


24  V 
88  3 
163 

25 


09 

233 

141 


120  V 


48 


14  V 
17  V 


95", 


873 


106 


63 

115 


683 
23  V 
141 


22' 


2!) 


120  V 


48 


14V 

17 


95>, 


23 
54  3 


19  V 
47  V 
189  V 

35 

93 
24  3 


66 


33  3 


953 


58  V 
833 


92  3 
99  V 
22  V 


64 

107  3 
6.33 
109  V 
55 
303 
102 


43, 


60 

68 

703 


48 

973 


19  V 
473 
190 

3*6 

93  V 
25 


66 


34 


15 

403 


95  V 


113 

125", 


893 

2 1 
883 

28  3 


153 


203 

1703 

9*2 
243 
88  3 
16  V 
25 


23 

543, 


161V 

86V 


92  3 
9»V 
22  V 


64 

107  3 

65 

109  V 
55  V 
31 
102 


193 

483 

1903 


94  V 
25 
80  3 


86 


106 


63 

114 


22 

30 


1123 

123V 


89 

2*1* 

8734 

28 


153 


20  V 
168  V 

90  V 
233 
88  3 
143 
223 


683 

233 

141 


22-3 
29  V 

120  V 

4*8 

14  V 
17 

953 


87 


106 


63 

114  V 

22 

30 

11*23 
123  V 


893 

2*i 

88 

2*8 


23 

543 


19 

473 

190 


93  V 
243 
80 


333 

119 


403 


95 


1613 

87 


22  V 


333 

1183 


153 


20  V 
169 

91*3 

233 

883 

153 

23 


23 

543 


193 

473 

190 


93  V 
24  3 
80 


333 

1183 


40  V 


95 


40  V 


95 


1593 

863 


22  V 


45 


43 


60 
69  V 
71 


48 

97 


48 

97V 


65 


64  V 
108 

65  3 
109  3 

55  1 
31 

45 


45 


65 


63 
1U8 

64 

109  >8 
55 

31 

4*4 


1593 

863 


22  V 


45 


65 


633 
108 
043 
109  3 
553 
31 

4*5 


71 


95  3 
1133 


71 


953 

1133 


BRADSTREET’S,  SATURDAY,  SEPTEMBER  20,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  endtng  September  I  8. 

^  a  Current  week.  - - - 


government 


jj  s  Qov.  con.  28  coup...  1930 
Com  2s  re* . 1930  097 

. ::::::::::  illl  olio 

9s  registered . 1908-18 

;s  small  bonds . 1908  18 

u  s.  ot  Mex.  ext.  *.  1.  of 

1899,  sic*  fd  5s . 

4s  *  deb.  of  1904,  aer.  A.  1954 
Rep.  of  Cuba  g.  5s  ext.  debt  ... 

\  i.,  External  Loan . 1949 

Japan.  Gov.  4%  ster.loan.,1925 

2d  ser.  4% . }®25 

4s  sterUng . .  .......1981 

Argentine  Internal  os  of  1909 

Panama  3s  coup . 1981 

3s  reg . 1991 

reg. . . lyoo 

Chinese  Govt-Hg  Ry  5s . 

Dominican  Republic  5s .  100 '4 

STATE  AM>  CITY 
New  York  City— 

New  4%a . 1957  “102 

New  4%s . .1917 

4  %s  roots,  temp,  rects 


Last  sale. 
95%  July 


102"*a 

102 

90 

85 

olOl 

94:,4 

a88% 

»88% 

80 

98 
100 

99  % 

95:>4 

90 


Sept 

Aug 

Sept 

Sept 

Sept 

July 

Aug 

May 

Sept 

July 

Sept 

Sept 

Aug 

Sept 

Sept 

July 

July 

Sept 

Mar 


100  Hr 
1963  al017s 

. 1957  alOl’s 

4  %s  asst  bonds . 1917  nl0°34 


4csreg....  ..  .  -A917 

4s . i0i8 

4b  corporate  stock . 1957 

4h  corj>orate  stock  reg..  1957 

4h . . . 1955 

4  s  reg . 

J  a  ,reK::;:::::-V. v.v.':".v  till 


. 1969 

. 1954 

..1954 

. 1958 

. 1960 

...1960 

...1961 

...1961 


. . 

3%8 . 

3*us  reg . 

N  Y.  State  4s . 

N.  Y.  State  Canal  4s . 

N.  Y.  State  4s  reg 

N.  Y.  state  4s - 

N.Y.  State  4s  reg  - 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s . 1962 

N.  Y.  Stale  <>8  reg . 1962 

Va.  fund,  debt . . . 1991 

Va.  defd  6s,  Brown  Bros.  ....  alo 
Tennessee  Settlement  3s.  19 13 
City  of  Tokio  5s.  loan  of  1912. . 

RAILROAD 

Ann  Arbor  1st  g. 4s. .......  1995 

A tcli.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adlmt  4s... . - . 1995 

Adlmt  4s.  stamped . 1995 

Conv.  48  . 1956 

Conv.  4s . . . - . 1960 


sept 
Sept 
Sept 
Sept 
Sept 
May 
Sept 
May 
Sept 
Mar 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
July 
Sept 
July 
July 
Sept 
Sept 
Sept 
Sept 
98%  June 
81*2  Sept 


100*2 

097*2 

98 

o94:*8 

94*4 

92*s 

937s 

9234 
094  34 
094**8 
a8234 
82 
98*2 

99 
97 

099 

o987s 

9734 

99 


Gen.  g.  3*28.  ser.  B 

Gen.  4*28 . 

Deb.  4a  . . 

Conv.  4*28 _ _ 

1st  Chic.  A  Pac. ,  W.  5s. .1921 
La.  C.  A  Dav.  5a . 1919 


..1989  084 

1989  0102 
..1934  88 

..1932  Ol03**a 
102  *4 
102*8 


Last  sale. 


Sept 

Sept 

Aug 

Sept 

Sept 

Apr 

May 

May 


110  June 
108  June 
100*2  June 
99  34  Sept 


100 
104*2 
o88 
o79 
078*4 
78*2 
054**8 
55  7e 
107*2 
85 
o93 
79  7s 
997s 
106 

114**4 

89*4 


106 


May 

Sept 

Sept 

Sept 

Sept 

July 

Sept 

Sept 

May 

July 

Sept 

Aug 

May 

Jan 

Aug 

Dec 

Sept 

Feb 

Ang 


107*2  June 
84*2  June 


99 

84% 


Sept 

Apr 

Sept 


71**4  Aug 


o94**4 

92*2 

086*4 

086*2 

096 

096*4 


Conv. 


5s  . 1917  olOO®, 


98  34 
91 
88*2 
107 
099 
103*8 
a9 1 5s 


Sept 

July 

Sept 

Sept 

Sept 

Sept 

Sept 

July 

Sept 

Aug 

Feb 

Sept 

Feb 

Sept 


Deb.  4s,  ser.  L . - . 1914 

E.  Okla.  div.  1st  g.  4s - 1928 

Trans.  Short  Line  48 . 1953 

San.  Fe,  P.  &  P.  lstg.  58.1942 
Calif.-Ariz.  1st  ref.  4*28 .1962 
Chic.  &  St.  L  1st  68.. ..1910 
Atlantic  Coast  Line  4s  . .  .1952 
Sav.,  F.  A  W.  1st  g.  6a. .1934 

L.  A  N.  collat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  os . 1928  al03% 

Baltimore  &  Ohio  3  *28 . 1925  a91 

20-year  conv.  4*28 . 1933 

Southwest,  div.  3*28 . 1925 

P.  J.  A  M.  div.  3*28  . 1925 

P  ,L.  E.  A  W.  Va.  g.  4s..  1941 
Pitts.  &  West.  1st  g.  48..1917 

Cent.  OhloreorJst4*28.. 1930 

Cleve.Lor.&W. Istg.58.19w3  ol(>5 

Ohio  River  1st  5s . 1936  103*2 

Bull.,  Roch.  &  Pitts  g.  58..  1937  o  106  Sept 
Roch.APitts.lstgold 68.1921  107*4  June 

Con.  4*28. . 1957 

Con.  1st  68 .  192- 

Buf.ASusq.R.R.lst  ref.4s 
Canada  So.con.g.os.ser.A. 

Cent.  N.  E.  1st  gtd  g.  4s. .1961 


123*8  June 
o8934  Sept 
Sept 
Sept 
Juiy 
Sept 
Sept 
Sept 
Jan 
Sept 
May 
Apr 
Sept 
Apr 


89*4 
092 
o927e 
088  **4 
89*2 
087 
97 
100 


Chic.  A  L.  Sup.  div.  g  5s.  1921  103 

Chic.  *  Mo.  Biv.  58 . 1926  104  *9 

Wia.  A  Minn.  div.  5s. ...1921  ol017s  Sept 
Wisconsin  Valley  6s  ....1920  109%  Feb 

FargoASouth  Assbg.6s.1924 

Dubuque  div.  6s . 1920 

Dakota  A  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  A  Nor.  1st  con.  6a. .1913 
C.,R.  I.  AP.  Ry  coup.  6s. .1917 

Gen.  g.  4s . 1988 

Deb.  5s . 1915-32 

1st  A  ref.  4s . 1934 

1st  &  ref.  4s  reg . 193i 

Chic.,  E.  I.  AP.  R.R.  48. .2002 
Chic.,  B.  I.  A  P.  R.  R.  48  reg 

B.  C.  K.  A  N.  col.  tr.  58.-1934 

R.  I.,  Ark.  A  L.  4  *28 . 1934 

KeokukADe8M.latg.5s.1923 
St.  P.  A  K.  C.  Short  Line  4*28 
Choc.  ,Okla.  A  Gulf  gen.  5s.  '19 

Con.  g.  5s . 1952 

Cldc.,  St.  P.,Minn.  A  Omaha- 

Con.  68 . 1930 

Con.  6s,  ref.  3*28 . 1930 

Deb.  g.  5s _ .1930  ol01*2 

C. ,St.  P.  A  Minn.  Ist6a..l918  119*2 

St.  P.  A  S.  C.  lat  g.  6s. ..1919 

Chic.  A  W.  Ind. geu.  g.  6s. .  1932 

Con.  4s . 1952 

Cine..  H.  A  Day.  2d  4 *28..  1937 
Cine., D.  A  I.lst gtd 5s -.1941 
Cine.,  I.  A  W.  1st  g.  4s  .1953 
Cleve.,  Cine.,  Chic.  A  St.  L.— 

Gen.  g.  4s . . 1993 

Deb.  g.  4*28 . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

Spring.  A  Col.  lstg. 4s. .1940 
C.,W. A  M.  div.  1st  g.4a. .  1991 
C.,  I..  St.  L.  A  C.  con.  6s. 1920 
C.  C.  C.  A  Ind.  con.  7s  . .1914 
C.  C.  C.  A  Ind.  gen.  68  ..  1934 
Cin.,San.ACleve.con.g.5s  .'28 
Peoria  A  E.  1st  con.  4s..  1940 
Peoria  A  E.  income  4s. .1990 

Col.  Midland  lat  g.  4s . 1947 

1st  4s  ctfs  deposit . 

Col.  Southern  lat  4s . 1929 

Ref.  A  ext  mtge  4*28 - 1935 

Dei.  A  Hud.  conv.  deb.  4a.. 1916 
l8tlienequip.15.yr  g.4*28.’22 

1st  ref.  4s . 1943 

Penn.  div.  78 . 1917 

Al.  A  S.  conv.  gtd  3*28..  1946 

Al.  A  Susq.  3*28  reg - 1946 

Delaware,  Lack.  AW. — 

Mor.  A  Es.  1st  mtge78..1914 

M.  A  E.  lat  eon.  g.  7s... 1915 

N.  Y.,  L.  A  W.  lat  6s _ 1921  0108*2 

N.Y..L.  A  W.con.5s _ 1923  102*2 

N.  Y..  L.  A  W.  imp.  4s. .1923 

Den.  A  R.  G.  1st  con.  48  ..1936 

Con.  g.  4*28 . 1936 

1st  and  ref.  5s . 1955 

Adj.  inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s.  .1939 
Mge  A  col.  tr.  g.  4s,  A... 1949 
De8M.AFt.Dodgel8tgtd4s.’35 

Det.  A  Mack,  lat  g.  4s - 1995 

Dul. ,  Miss.  A  Nor.gen.  58.1941 
Dul.  A  Iron  Range  1st  5s. .  1937 
Dul.,  S.  S.  A  Atlantic  5a. .1937 

^N/Y.  A  Erie  4th  ext.5a. .1920  olOl 


100**8 
98*4 
86* *4 

89 

89 
83*2 

90 
81 
89*4 

1047s 


Oct 

Mar 

Feb 

Aug 

Sept 

Sept 

Mar 

Aug 

Feb 

Mar 


101*2  June 


104*2 

108*4 


July 

Aug 


Am.  Dock  A  Inapt  5s... 

Lehigh  AHud.  gen.  g.5s 
Cent.  K.  R.  A  Bkg  Co.  c 

Ga.  col.  g.  5  s . 

Cent,  of  Ga.  con.  g.  5s.... 

1st  g.  5s _ 1945 

Chattan’gadlv.  p.m.g.4s,1956 

Mid.  Ga.  A  Atl.  5s . 1947 

C  ent.  V 1. 1  at  m  tge  gtd  g.  4  s.  19  2  0 
Chesapeake  A  Ohio- 

Gen.  mtge  g.  4*28 . 1992 

Conv.  4*28 . 1930 

letoon.  5s . 1939 

Ref.  and  imp.  5s . 1929 

R.  A  A.  1st  con.  g.  4s  ...1989 
R.A  A.div.  2dcon.g.4a..  1989 

Big  Sandy  1st  4a . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s - 1940 

Ohio. Gt.  West. Ii>t50-yr  4a.  1959 
Chic.,  Ind.  A  L.  ref.  g.  6s.  .1947 

Ref.  gold  58 . 1947 

Chic.  A  Alton  g.  3*28 . 1950 

R.  R.  Refunding  g.  3s. ..1949 
Chic.  A  E.  Ill.  l8tcon.g.6s. 1934 

Gen.  con.  1st  5s . 1937 

1st  g.  4s  ref.  A  imp . 1955 

Ohio.  A  Ind.  C.  1st  5s. ..1936. 

Pur.  Mou.  1st  Coal  5s.  ..1942 
Chicago  A  Northwestern— 

ConsoUdated  7  a . 1915 

Sinking  fund  6s . 1929 

Sinking  fund  deb.  5a - 1933 

Sinking  fund  deb.  5s  reg  .1933 

Deb.  5s . 1929 

Deb.  58 . 1921 

Deb.  6s.reg . 1921 

Gen.  4s . 1987 

Gen.  4s,  reg . 1987 

Extension  48 - ■- . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  S%8 . 1987 

Gen.  3*28  reg . 1987 

Fre„  Elk.  A  Mo.  Val.  6s. .  1933 
MiL.S.  A  N.  W.  lat  4s.. 1947 
M11.,L.  S.  A  W.  1st  g.68.1921 
Ashland  div.  lstg.  6s.  ..1925 
Ext.  and  imp.  s.  f.  g.  5s.  .1929  0104 

Mich.  div.  6a .  1924  113*2 

Win.  A  St.  Peter  1st  7s.  1916 
C.,B.  A  Q.  4s  joint  bonds.. 1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s  .......... — _ _ 1958 


..’51 

45  Ha 

Apr 

1962 

0106 

Sept 

1961 

90% 

Mar 

1987 

114 

Sept 

1987 

113 

Sept 

.1921 

104 

Sept 

1920 

.  100 

Juue 

.1937 

101 

Sept 

.1945 

0104 

Sept 

.1945 

110% 

Mar 

.1956 

90 

Feb 

.1947 

0102% 

Sept 

.1920 

083% 

Sept 

.1992 

097% 

Sept 

1930 

a80 

Sept 

.1939 

104% 

Sept 

1929 

100  Ha 

Sept 

.1989 

86 

July 

1989 

89 

Mar 

.1944 

85% 

Feb 

.1946 

84% 

Jaii 

.1940 

101% 

Mar 

.1959 

a7534 

Sept 

.1947 

118 

Aug 

.1947 

103 

Sept 

.1950 

054% 

Sept 

.1949 

a67 

Sept 

.1934 

107 

July 

.1937 

a  100 

Sept 

.1955 

68% 

Aug 

120 

103 

082 

35 

26 

26 

092*4 

o93% 

97 

100 

o95 

10734 

<186 

83*2 

101*4 

104*2 


94 


Mar 
Aug 
Sept 
July 
July 
July 
Sept 
Sept. 
Sept 
Aug 
Sept 
Aug 
Sept 
Aug 

July 
May 
Sept 
July 
Aug 
083%  Sept 


Last  sale. 


109 
105 
111*2 
114*8 
o93 
105*2 
105  **4 
88**4 
100*8 
83*2 
101*2 
91 

<l88  *8 

111 

103*4 


July 

June 

Aug 

Feb 

Sept 

Mar 

Mat- 

May 

Aug 

Aug 

Jan 

June 

Sept 

Jan 

Feb 


<191*8 

90 

124  *-2 
054*2 

091**8 

o77 
99  **4 

071*4 

78*4 

083*2 

102 

82 

987s 


90 

O7370 

95 

90*2 

80 

78 

7P**4 

84 

104*4 

100 

103h 


July 

Sept 

July 

Sept 

Aug 

Apr 

Deo 

June 

Mar 

Mar 

Feb 


99*4 

109 

111 


a 75  Sept 
86**8  Sept 


84 

074  7s 
072**8 
087*2 
122 

110 


96 

107**8 

81 

93 


105*2 

97**4 

103*2 

106 

100  **4 
1007s 

105*2 

101 
101 
095 
o94 

95*2 

96 

082  ’4 
84 
117 
92  •'*8 
108*» 
114*8 


108*2 

095 

094*8 

093*2 

100 


July 

Feb 

Sept 

Sept 

Aug 

Aug 

Deo 

July 

Dee 

Sept 

Sept 

May 

Jan 

Sept 

Jan 

June 

Sept 

Aug 

Feb 

Sept 

Mar 

Mar 

Sept 

Sept 

Sept 

Apr 


Illinois  div.  48  reg  . 


Cilia,  M.  A  Puget  Soant 

1st  mtge  g.  4a . 

Chia,  Milw.  A  St.  Paul— 


1921 

97% 

May 

1922 

99% 

Aug 

1949 

084% 

Sept 

1949 

94% 

Sept 

1949 

93 

June 

191H 

96% 

June 

1919 

103% 

Feb 

1927 

94 

Aug 

1949 

091 

Sept 

1989 

094 

Sept 

N.Y.AErie  3d  ext.g.4*28.  .’23 

1st  Funded  7s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  oon.  pr.  lien  4s . 1996 

lat  con.  pr.lien  4s  reg  .1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Buff!,  N.Y.  A  Erie  1st  7s  1916 

Chlo.  A  E.  1st  g.  4-5s - 1982  a  105  *4 

N.  Y.,L.  E.  A  W.  D.  A  Imp.  6a  101*2 
N.Y..S.  A  W.  1st  ref.  58.1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5  s . 1940 

Wilk.  A  E.  lstgtdg.5s.1942 
Ev.  A  T.  H.  lat  gen.  5s. ..1942  olOO 

lstcon.  6s  . . - . 1921  105 

Flor.E.Coast  1st  mtge4*2S..'69  95*2 

Ft. W. A  D.C.  lstg.  4-68. .1921  0106 
Ft.  W.  A  Rio  Gr.  g.  3-48. ..1928  72 

Gal.  H.  A  H.  1st  5s . 1913  100 

Great  N  orthem— 

1st  A  ref.  4*48 . 1961  a97*2 

St.P.,M.AM.latcon.g.68..’33  0119 
SLP.,M.A  M.  oon.  6s  reg. .’33  117*2 

Con.  4s . 1933 

Reduced  to  4*28 . 1933 

Montana  ex.  4s . 1937 

Montana  Cent,  lat  5a...  1937 
Mont.  Cent.  1st  gtd  g.  68.1937 
WilmarAS.Falls  1st  5s..  1938 
Green  Bay  A  West.  deb.  ctfs  A 

Deb.  B . .  012*2 

G.AS.Is.  lstref.Ater.g.5s.l952  90 
Hock.V.  lstcon.  g.4%8.. -1999  ol00*2 
Col.AHock.V.lstext.4s.l948  92 

Col.  A  Tol.  1st  4s . 1955  92*8 

H0U8.  Belt  ATerml  1st  58.1937  101 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s.  . 1955 

1st  gold  3*28 . 1952 

4a,L.,N.O.  AT . 1953 

Litchfield  div.  1st  3s  — 1951 
C.,St.  L.  AN.  O.  g.  5a.. 1951 

Omaha  div.  1st  g.  3a - 1951 

Louv.  div.  g.  3*28 . 1951 

St.  Louis  div.  gold  3*28.  .1951 
Western  Line  lstg.  4s.. 1951 
Ind.,  Ill.  A  la.  lstg.  4s...  1950 

Int.  A  G.  N.  1st  6a . 1919 

Iowa  Cent,  lat  g.  5s . 1938 

Ref.  g.  4s . — . . 1951 

Jamestown  F.  A  Clear.  4s. 1959 

Kansas  City  So.  3s . 1950 

Ref.  A  Imp.  5s . I960 

Kansas  City  Terminal  48..  1930 
l,ake  E.  A  West.  1st  5s. ..1937 

2d  mtge  g.  5s . 1941 

Lh.  V.  N.  Y.  1st  gtd  g.4  *28. 1940 

Gtd.  4*28  reg . 1910 

LehigbValleyUoall8t5s..l933 
Leh.  Val.  of  Pa.  con.  g.  48.2003 
Leh.V.Ter.  1st  gtd  g.  5s.  .1941 
Long  laid  1st  0011.  g.  5s  ...1931 

Gen.  g  4s  - 1938 

North  Shore  1st  eon.  5s. 1932 

Unified  48 . 1949 

Gtd.  ref.  g.  4s . 1949 

N.Y.ARock.Bch  lstg.58..’27 
Louisiana  A  Ark.  1st  5s. .1927 
Louisv.  A  Nash.  col.tr.g.58..’31 

Gen.  mtge  6s . 1931 

Gold  58 . 1937 


Sept 

Oct 

Aug 

Sept 


100 

94 

091*2 

79 

94 

75*8 

102*4 

70 

81 

77*2 

94 

92 

103*8 
o89*>4 
053  *s 

91 

70 

097*2 

092 

102*8 

100 

102*4 

100*4 

105*2 

93*2 

111 

107 

88 

104 

86 

091*2 

103 

87 

103 

111*4 

111 


All 

Sept 

Sept 

Sept 

June 

Apr 

Sept 

Sept 

July 

Feb 

Aug 

Aug 

Sept 

Aug 

Sept 

Sept 

Mar 

Mar 


Sept 
Sept 
Aug 
93*2  June 
10134  Sept 
93  *2  Sept 
105  *0  May 
120‘s  July 
104*2  June 
75  June 
Sept 
July 
Sept 
Apr 
Apr 
Dee 
Mar 
Sept 
Sept 
July 
Aug 
Nov 
Aug 
July 
May 
Sept 
Feb 
May 
Aug 
Sept 
Sept 
May 
Aug 
Sept 
Sept 
Aug 
Aug 
Sept 
Sept 
Mar 
Aug 
May 
Mar 
Aug 
Apr 
June 
Sept 
Jan 
Aug 
Aug 
Sept 
Mar 


St.  Louis  div.  1st  g.  6s. .1921 
E. ,  H.  A  Nash.  1st  g.  6s. .  1919 

N.  O.  A  Mob.  1st  6s . 1930 

N.  O.  A  Mob.  2d  6s . 1930 

Unified  gold  4a . 1940 

Pensacola  div.  6a . 1920 

Pensacola  A  At.  1st  6s..  1921 

Ky.  Cent.  g.  4a . 1987 

Nash.,  F.  A  S.  1st  g.  5s. .1937 

L. ANash.-So.Ryjoint  48.1952 
N  pt  A  Cin.  Bridge  4  *28 .  .1945 

Pad.  A  M.  1st  4s . 1946 

Atl.,K.  A  Cin. div.  g. 4s..  1955 
Atl.,  K.  A  Nor.  Istg.6s..l946 
Mob.  A  Mont.  4*28 . 1945 

M.,  St.  P.  A  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn.  ASt.L.  1st  con.  5s. .1934 

1st  7s . - . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  A  Texas — 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  fs . 2JJ04 

St. Louis  div. latref.g. 43.2001 
Gen.  mtge  skg  fd  4%s...l936 
Dal.  AWaco  lstgtdg.5s.1940 
K.  C.  A  Pac.  1st  4s . 1990 

M. ,K.  A  T.  of  T.  1st  5s..  1942 

Mo.,  Kans.  A  E.  1st  5s. .1942  0103% 
Mo.,Kans.  AOk.  Ist5s-.1942  98 

Sherman,  S.  A  S.  5s . 1943  96 

Tex.  AOk.  lstgtdg.  58..  1943  101*2 

Mo.  Pacific  1st  oon.  g.  0s..  1920  a  103 

Trust  g.  5s . 1917  o9b% 

40-yrgold4s . 1945  ob» 

1st  col.  g.  5s . 1920  96 

Conv.5a . ..1959 

Cent.  Bell  U.  P.  1st  4s..  1948 
Cent.  br.  1st  gtd  g.  4s.  ...1919 
Pac.  of  Mo.  1st  ex.  g.  4s. .1938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L.,  I.M.A  S.ref.g.4s..l929 

Gen.  con.  ry  A  1. g.  5s - 1931  ol02%  Sept 

Riv.  A  Gulf  div.  lstg. 4s. 1933  <*83  Sept 

V erd.  V al. I. AW.  1st  5s. .1926 

Mobile  A  Ohio  new  6s . 1927 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4a . 1938 

St.  L.  A  Cairo  col.  4s - 1930 

Nash.,  C.  A  St.  L.  1st  7s  ..1913 

1st  con.  g.  5s . 1928 

Nat.Railwaysof  Mex.4*28.1957 
New  Orleans,  Mob.  A  C.  5s.... 

New  OrleanaTerm.l8t4s..l953 
New  York  Central- 

Gen.  mtge  3*28 . 1997 

Gen.  mtge  3*28  reg . 1997 

Deb.  g.  4s . 1934 

Equip.  4*28 . 1914 

Equip.  5s . . 1914 

Mich.  Cent.  col.  g.  3*28  ..1998 
Mich.  Cent.  col.g.3%sreg  ’98 
Lake  Shore  col.  g.  3*28  ..1998 
Lake  Shore  col.  g.  3*23  reg. ... 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

Carth.  AAdir.  1st  g.4s..l981 
R..  W.  A  O.  con.  1st  ex.  5s. '22 
Rutland  1st  con.  4*28. ..1941 
Beech  Creek  1st  g.  4s.  .1936 
Ogd.  A  L.  C.  1st  gtd  g.  48.1948 
N.Y.APut.lst  con.  g.  4s..  1993 
Oswego  A  Rome  2d  5s. .1915 
Mohawk  A  Malone  4s..  1991 
N.  Y.  A  Nor.  lstg.  5s  ..1928 
Lake  Shore  A  Mich.So.— 

G.  3*28 . 1997 

G.  3*28  reg . 1997 

Deb.  g.  4s - 1928 

48  ......... _ .........1931 

Mich.  Cent.  1st  g.  3*28  ..1952 

Deb.  4s . 1929 

Det.  Riv.  Tun.  4 *28...  1961 
N.Y.,  C.  A  StL.lst  g.  48.1937 

Deb.  4s . 1931 

N.  Y.,N.  H.  A  H.—  „  .  „ 

Conv.  deb.6a . . 1948  <*11278 

Conv.  deb.  6s|  reg . 1948  11034 

Conv.dgb.6s, when  issued. .’33  al06% 


Sept 
Sept 
Oot 
Sept 

Sept 
Sept 
Sept 
Sept 
Apr 
Sept 
Apr 
May 
Sept 
Sept 
Sept 
May 
Mar 
Sept 
Sept 
Sept 
Aug 
08 1  Sept 
81  Dec 
91  Sept 
90*4  Aug 
10134  Juue 
<*81  *4  Sept 


96  Jan 
112*8  Sept 
11‘234  Jan 
107*2  June 
<*82  Sept 
89  July 


Pere  Marquette  ref.  4s  ....1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  A  P.  Marq.  con.  58.1939 

Flint  A  P.  Marq.  6s . 1920 

Philippine  Ry  1st  2s . 1937 

Pitts..  Slien.  A  Lake  Erie 

1st  5s . ....1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s. ..1951 
S.  A.  A  A.  P.  1st  g.  gtd 48.1941 
St.  Jo.  A  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  A  San  Francisco— 

Gen.  mtge  5s . , . 1931 

Gen.  mtge  6s . 1931 

St.  L.  A  S.  F.  ref.  g.  4s..  1951 

Con.  g.  4s . 1996 

Gen.  lien  5s . 1927 

Gen.  lien  5s  tr.  co.ctfs . 

Southwest  div.  5s . 1947 


Last  sale. 


54 
45 
92 
90*2 

100  *2 
65 

108 

<*95*2 

<*94 

o83 

80 

<*99  *2 
108 
all 
72*2 

55 

054*2 

95 


Jan 

Sept 

Sept 

July 

Apr 

Aug 

Apr 

Sep* 

Sept 

Sept 

Aug 

Sept 

Aug 

Sept 

July 

Sept 

Sept 

Ang 


Last  sale. 
81*2  July 


100 

105*4 

62 

053*4 

79*2 

a85 

83 

a90*s 
99*2 
99  7e 
o76% 
77*2 
a8078 
080 
o95 

o9334 

88 

102 

90 

98 

08O 

92 

98*4 

98% 

107 

087 
84*2 
092*4 
091*8 
82*4 
85*2 
95  **4 
o95 
87 


June 

Sept 

Sept 

Sept 

May 

Sept 

Juue 

Sept 

Aug 

Aug 

Sept 

May 

Sept 

Sept 

Sept 

Sept 

Oct 

July 

Apr 

Apr 

Sept 

Aug 

Aug 

Jan 

Feb 

Sept 

May 

Sept 

Sept 

Au 

Aug 

Aug 

Sept 

Aug 


Conv.  3  *28 . . 1956 

Non-conv.  deb.  3*28  . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1947 

Non-oonv.  deb.  3*28 _ 1956 

Housatonic  cou.  6s . 1937 


Gen.  4s . 1955 

Norfolk  ASouth.l8tg5S-.1941 

1st  ref.  5s  ser. A . 1961 

Norfolk  A  West.  gen.  6s. .1931 

Imp.  A  ext.  6a . 1934 

Conv.  4s . 1932 


73 

70 

86 


Sept 

Sept 

Sept 

Aug 

Sept 

June 


Div.  1  at  lien  A  gen.  g.  4s. 1944 

1st  con  g.  4s . 1996 

Poea.  C.  A  C.  Co.  it. 4s..  1941 

New  River  1st  g.  6s - 1932 

Col.  ,Conn.  ATol.  1st  g.  5s.  1922 
SciotoV.  AN.  E.  1st  gtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg..- . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  A  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  A  N.  P.  gen.  g.  6s. .  1923 
Dul.  Short  Line  1st  5s. ..1916 
No.  P.  Ter.  Co.  1st  g.  6s. ..1933 
Oldo  Connecting  lstg.  4s  .1943 
Ore. -Wash.  R.  R.  A  Nav. 

1st  A  ref.  g.  4s  . 1961 

Ore.  Ry  A  N.  oon.  g.  4s..  1946 

Paa  Coast  Co.  1st  g.  5s - 1946 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  3*28 . 1915 

Phil., Balt. AW.  1st  g.  48.1943 
Allegheny  Valle.vgen.  4s .  1942 
Pennsylvania  Co.— 

lat  real  estate  g.  4s . 1923 

Tr.  ctfs,  gtd  3*28 . 1916 

Gtd  3*28  ser.  A . 1940 

Gtd  3*28COl.tr.ctfs,ser.B.1941 

Gtd  3*23  ser.  D .  1941  82*4 

Gtd.  g.  3*28 . 1942  84*% 

Gtd  3*2 _ - _ 1937  87 

Gtd4%slstc . 1921  old  *2 

Gtd  g.  15-25  yr  4s . 1931  95 

Con. 4s _ _ _ ........1948  Ol00*4 

Con.  4s  reg . 1948  99*4 

Con.  g.  4s . 1943  99*2 

G.  R.  A  Ind.  lstg.  4*28..1941  101*2 

Cin..L.AN.l«tcon.g.4s..l942  92*2 
Chic., St.L.AP  1st g.5s  .1932  106 

P.,C..C.ASt-L.g.4*28,  A  .1940  ol01*4 


77 

Aug 

84 

Mar 

110 

Feb 

88 

Aug 

082% 

Sept 

087*4 

Sept 

87 

Mar 

100 

Mar 

096 

Sept 

118 

Apr 

123 

Jan 

0106*4 

Sept 

0106% 

Sept 

089*4 

Sept 

o94 

Sept 

088 

Sept 

115% 

June 

105% 

Jan 

84% 

July 

094% 

Sept 

91% 

July 

068 

Sept 

65 

Aug 

90 

Apr 

101 

Juue 

90*4 

Apr 

ol09% 

Sept 

100% 

Sept 

110  % 

Apr 

96 

Aug 

o90% 

Sept 

92% 

Sept 

olOO 

Sept 

097 

Sept 

99% 

July 

99% 

Feb 

100% 

Aug 

097*4 

Sept 

084% 

Sept 

08  3% 

Se^t 

K.  C.,  Ft.  S.AM.con.g.6s.l928  0IO8  Sept 
K.C.,Ft.S.AM.ref.gtdg.4s.’36  072*2  Sept 
Oz.A Cher.Cent.  Istgta5s.’13  99*4  May 
St.  L.  Southw.  1st  g.  4s...  1989  087*4  Sept 

2d  inc.  4s . 1989  78  Sept 

Con.  g.4s . . ......1932  o79  Sept 

Seaboard  Air  L.  50-yr  g.  4s. 1950  85*2  Feb 

50-year  g.  4s  stpd . 1950  80  Sept 

Adi.  5s . 1949  a 74*2  Sept 

Ref.  g.  4s . 1959  76  Sept 

Ga.  A  Ala.  lstcon.  5s  ...1945  102  July 

Ga.,  C.  A  N.  1st  gtd  5s. .1929  10234  Apr 

Atl.  A  Bir.  1st  g.  4s . 1933  84*4  Mar 

CaroLCent.  1st  con.g.4s  .1949  90  June 

Fla.  Cent.  A  Pen.  ext.5s.1930  103*2  Jan 

South.  Pacific— 

H.  ATex.CenLlstg.58  ..1937  108  Sept 

H.ATex. Cent. gen. g. 4s..  1921  92*2  Sept 
Gal..  H.  A  San  A.  Mex. 

A  Pac.  div.  5s _ 1931  104  Mar 

H.E.AWest.Tex.gtd5s..l933  100  July 

So.  Pac.  Cal.  con.  5s . 1937  101*2  June 

S.  P.  Co.  col.  tr.  4s . 1949  o89  Sept 

So.  Pac.  conv.  4s . ...1929  087*4  Sept 

Cent.  Pac.  lstref.  gtd g.  4s.’49  093%  Sept 

Cent.  Pac.  gtd  g.  3*28.. ..1929  907s  Sept 

T.  S.  L.  1st  gtd  g.  4a  ..1954  88  Aug 

S.  P.  R.  R  Co.  1st  ref. 

mtgeskgfd4s . 1955  091*2  Sept 

San  Fran.  Term’l  1st  4s  .1150  87*4  Sept 

Mor.,  La.  A  Tex.  1st  6s. 1920  105*4  July 

Mor.,  La.  A  Tex.  1st  7s. 19 18  110  July 

Oregon  A  Cal.  1st  5s  ...1927  101*s  May 

AuatinAN.W.lstgtd5s.l941  106  Jan 
South.  Ry.  1st  con.  g.  5s. .1994  0103%  Sept 

1st  con.  5s  reg . 1994  100  Aug 

Dev.  A  Gen.  48,  aer.  A.. 1956  <*75*4  Sept 

St.  L.  div.  1st  g.  4s . 1951  81  Sept 

Mem.  div.  4*28-58 . 1996  104*4  Sept 

E.T.,V.AG.con.lstg.5s.l956  106  June 

Div.  1st  5s . 1930  103  June 

Ga.  Pac.  lat  g.  6s . 1922  106  Aug 

Rich.  A  Danv.  con.  6s  ..1915  100*4  Sept 

Deb.  5s . 1927  103*2  Jan 

Va.  Mid.  gen.  5s . 1936  102  July 

Va.  Mid.  ser.  E  5e .  1926  10434  Jau 

Va.  Mid.  ser.  F  5s . 1931  104  Mar 

Ga.  Mid.  1st  3s . 1946  64*a  May 

W.  N.  C.  1st  con.  g.  6s.  ..1914  99%  July 

S.C.  A  Ga.  lstg.  5s . 1919  98*2  July 

Mob.  A  Ohio  col.  g.  4s.. .1938  082  Sept 

Mob.  A  Bir.  mtge  g.  4s  . 1945  79  Mar 

Ala.  A  Danv.  1st  g.  4s  ..1948  87*4  Jan 

West.  Nor.  Car.  con.  6a. .1914  100  Aug 

Knox.  A  Ohio  1st  6s  ...1925  <1109  Sept 
Wash..Ohio  A  W.l8t4s..l924  92  June 

Ter.  Assnof  St  L.lstg.4%s.l939  104  Feb 

Gen.  ref.  skg  fd  g.  4s 1953  89%  May 

Tex.  A  Pac.  1st  g.  5s . 2000  0103%  Sept 

2d  g.  inc.  5s . 2000  51  Nov 

Tol.,  P.  A  W.  1st  gtd  4s.  ..1917  84  Aug 

Tol.  A  Ohio  Cent.  1st  5s. ..1935  102  Ang 

Gen.  g.  5s _ - . . 1935  al03%  Sept 

Western  div.  g.  5s . 3935  101  Aug 

Kanawna  A  Mich.  4s - 19y0  « 6 5  Sept 

Kanawha  A  Mioh.  2d  58.1927  95%  Sept 

Tol.,  St.L.  AW.  pr.lien  3*2S.  1925  84  Dec 

gold  4a  . 1950  <155*8  Sept 

Tor., Ham. A  Buf.l8tg.4s.. 1946  89  Apr 

Ul8terADel.lstcon.g.5s.l928  100  Sept 

Union  Pac.  Ld  Gt  4s . 1947  <i98  Sept 

Ld  Gt  4s  reg . 1947  94%  Aug 

Conv.  4s  .  . ............. .1927  o94  Sept 

Ref  4a  . 2007  093  Sept 

Ore.  Short  L.  1st  68  . 1922  <tl09  Sept 

Ore.  Short  L.  con.  5s ....1946  105%  Aug 

Ore.  Short  L.  gtd  ref.  4s. 1929  a9l*e  Sept 
Vandaliacon.  g.  4s, ser.  A. 1955  93  Anr 

Con.  4s,  aer.  B . ..1957  93  Mar 

VeraCruz  A  Pac.lst4*28.. 1934  94  Oct 

Va.  A  Swn.  1st  cou.  5s _ 1958  91  Sept 

1st  gtd  58 . 2003  102*2  June 

Virginian  Ry  1st  m.  58 _ 1962  a98%  Sept 

Wabash  1st  5s . 1939  ol03 

2d  5s . 1939  096 

1st  lien  term.  g.  4s . 1954  80 

Equip,  sink,  fund  5s - 1921  99 

Ref.  A  ext.  4s . 1964  a52*2 

Ref.  A  ext.  4s  Equit.  Tr.  ctfs  «49 
Ref.  A  ext.  4s  Central  Tr.  ctfs  50*2 
Omaha  div.  1st  g.  3*28  .  .1941  65 


Kings  Co.  Elev.  4s . 1949  _ 

KgsCo.  El.  lat  g.  4astpd  gtd..  82  July 
Bklyn  C.  1st  con.  5s.. 1916-41  100*8  Sept 

BklyD.  Q.Co.A  Sub.con.gtd.5s  101  May 
Bklyn  Un.  El.lstg.4-5s.. 1950  <l99%  Sept 

Bklyn  Union  Elev. stpd. 1950  99%  Aug 

Nassau  Elec,  gtd  g.  4s..  .1951  75*4  Aug 

Bklyu  U.  G.  1st  0011.  g  5s.  .3  945  0103*2  Sept 
Buff.  A  Susq.  troD  a.  f.  58. .1932  90  Sept 

Buffalo  City  Gas  5s . 1947  50  June 

Bush  Term.  1st  mtge  4s. ..1952  88  Aug 

Con.  5s . *955  94  May 

Bldgs  gtd  5s . I960  089*2  Sept 

Cal.GasA  El.unf.Aref.58.. 1937  a93%  Sept 

Cent.  Leather  Co.  g.  5s _ 3925  o95*2  Sept 

Chic.  Rys  1st  mtge  5s . 1927  98  Sept 

ChinoCopper  lstconv.6s..l921  165  Sept 
Col.  Fuel  A  I.  g.  s.  f.  g.  5s..  1943  o98  Sept 

Col.  Inds.  1st  m.  col.  tr.  5s. 1934  083*2  Sept 

Commercial  Cable  4s . 2397  82  *a  Dec 

Conn.  Ry  AL.lstref.g.4*2S8tpd  95*2  June 
ConsolidatedTobaceog.4s.1951  95*2  July 
Cont'nental  Coal  s.  1.  5a. ..1952  97*2  May 

Com  Prod.  ref.  s.  f.  58 . 1931  96*4  Feb 

Sink,  fund  5s . 1934  92%  Joly 

CubanAm.Sugarcol.tr.6s.  1918  94%  Feb 

Cumberland  Tel.  A  Tel.  5s.  19 18  097*2  Sept 

Detroit  City  Gas  g.  5s . 1923  o98%  Sept 

DeLEdison  lstm.col.tr.5s. 1933  <(100%  Sept 
Det.  United  1st  con.  g.4  >28. 1932  o70  Sept 

Distillers  Sec.  Corp.  5s _ 1927  o57*2  Sept 

Du  Poutde  Nem.  Powder  4*28  084*2  Sept 

GasAElec.  of  Bergen  Co.  cm.  5s  100  Feb 
General  Baking  Iso  6s....  1936  92*2  Aug 

General  Elec.  3*28 . 1942  o77  Sept 

Deb.  5s . 1952  0105*4  Sept 

General  Motor  s. f.  6s . 1915  o99%  Sept 

Grand  Rap.  Ry  1st  g.  58  ..1916  98  June 

Havana  Elec.  Ry  con.  g.  58.1952  93*2  Aug 

Hud.  Co.  Gas  1st  g.  5s . 1949  101  July 

Ill.  Steel  deb.  4 >2S . 1940  086*4  Sept 

Deb.  5s . 1913  100  Mar 

Indiana  Steel  lat  5s . 1952  a99‘s  Sept 

Insp.  Cop.  6s  sub.  rects  ful  1  pd . .  o99  *4  Sept 

Interborough-Met. 4*28 _ 1956  077*4  Sept 

Interb.Rpd Tran. gold 5s..  1952  olf'478  Sept 

Gold  5s  reg .  1952  104%  Aug 

Int  Mercantile  Mar.  4  *28. 192k  o64  Sept 

Interuat’l  Navigation  5s. .1929  a  79  Sept 
Int.  Paper  1st  con.  g.  6s... 1918  <tU)0*2  Sept 

Conv.  5s.... . ...1935  84  Aug 

Int.  Steam  Pump  8.  f.  5s.. 1929  <166  Sept 

Kan.AH.C.AC.lsts.  f.  5s..  1951  98  Jau 

Kings  Co.  E.L.  AP.p.m.6s.l997  112  Aug 

Conv.  deb.  6s . 1922  122*2  Dec 

Gold  5s . 19X7  101*2  July 

Edison  Elec.of  Bklyu  4a.  1939  88  *8  Apr 

Lack.  Steel  1st  conv.  g.  58.1923  093*2  Sept 

5  year  couv.  5s . ..1915  o96  Sept 

5s . 1950  74  Sept 

Laclede  Gas  1st  g.  5s . 1919  olOl  Sept 

1st  ret  A  ext.  58 . 1934  a99%  Sept 

LiggettAMyers  7s  temp,  bonds  0119%  Sept 
LiggettAMyers  58  temp,  bonds  097*2  Sept 


13 

018*2 


July 

July 

May 

Sept 

Aug 

Sept 

May 

July 

Feb 

Feb 

June 

Sept 

Aug 


Detroit  A  ChicagoSs.... 1941  o!04 
TohAChic.  div.  lstg.  48.1941  77 

Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954 

Pitts.  Term.lst  4s  Cent.tr.ctfs 
Pitt**.  Term.  1st  is  Colurnb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia - 

Cent.  tr.  ctfs . .  20  7< 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts. Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.lstgtd  g.3  *28.1945 

West.  Maryland  1st  4s _ 1952 

W.  N.Y.  A  Pa.  1st 5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel.  A  L.E.  1st  g.  5s - 1926 

W.  AL.  R.  R.  lstcon.  g.4s.l949 
Wheeling  div.  1st  g.  5s. .  1928 

Win.  Salem,  S.  B„  4s . 1960 

Wis.  Cent.  1st  gen.  g.  4s. ..1949 
'  div. 


Sept 
S*  pt 
Mar 
May 
Sept 
Sept 
Aug 
Apr 
Sept 
May 

June 

Sept 


19  Aug 


Aug 

Aug 

Aug 

July 

Sept 

Sept 

Oct 


3 

1*4 
82*2 
o80 
103*2 
86 

100*4  June 
o73*2  Sept 


.4s.. 1936 


95 

87  7a 
087*4 

88 


Superior  A  DuL 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s...  1948  075 


J  une 
Aug 
Sept 
Sept 


90 

88*4 

62*2 

97*2 

99 

100 

80% 

100 

96*2 

98*2 

101 

90% 


Aug 

July 

Jan 

May 

July 

Aug 

Feb 

July 

Sept 

Aug 

June 

Sept 


86*2  June 

99*2  May 


J  uiy 
Feb 
Sept 
Sept 
Feb 
Sept 
May 


G.'4*28,  B . 7 . .....1942  99% 

Gtd  48,  ser.  D . 1945  92*2  June 

Gtd  4s,  ser.  F . 1953  95*4  Jan 

8er.  G,  gtd  48  . 1957  97*2  Jan 

Ser.  E,  3*28 . 1949  90  Apr 

Erie  A  Pitts. gen.3*2.sB. 1940  86*2  July 

ToL,  W.  Val.  A  O.  1st  gtd  4s, 

ser.  C _ _ _ ......... _ _  95  Sept 

Peoria  &  Pekin  U11. 1st  60 .1921  106  Feb 


_  I  _  Sept 

Allls-Chalmers 5a  ti\  co.  ctfs. ...  50  Aug 

58  tr.  co.  ctfs  stpd .  50*2  Sept 

Am.  Ag.  Chem.  conv.  5s. ..1928  099  Sept 

Am.Cot.Oildeb.ext.4*2S..1915  95%  Aug 

Deb  5a . 1931  92%  Aug 

Am.  Hide  A  Lea.  8.  f.g.  68.1919  al00*2  Sept 

Am.  Ice  Sec.  deb.  6s . 1925  o78  Sept 

Am.  Smelting6s . 1926  al04  Sept 

Am.  Spirits  Mfg  lstg.  6s..  19 15  99%  Jan 

Am.  Tel.  A  Tel.  conv.  4a..  1936  102*4  Sept 

Conv.  4%s . 1933  0103%  Sept 

Col.  tr.  4s . . . 1929  088%  Se**t 

Am.  Thread  lstcol.tr.  4s. .1919  93  July 

Am.  Tobacco  6s . 1944  116  Aug 

4s . 1951  96*4  Sept 

Am.  Writing  Paper  Istm.A  f.  5a  o83  Sept 

Armour  A  Co.  4 %8 . 1939  a91%  Sept 

Baldwin  Locomotive  5s...  1940  al03  Sept 

Beth.  Steel  1st  ext  5s . 1926  094%  Sept 

1st  A  ref.  mtge.  5s . 1942  a82l4  Sept 

Br.  Rapid  Tran.  g.  5s . 1945  <1100%  Sept 

Ref.  conv.  4s . 2002  a88%  Sept 


Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfa - 2002 

Lex.  Ave.  A  Pav.  Ferry  5s  .. 

Col.  A  9th  Ave.  5s . 1993 

BwayA7thAv.l8tcon.g.5s.'43 
Met.  W.  S.  Elev.,  Chic.  4s. 1938 
Metro. Tel.ATel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  ...1924 
Milw.  Electric  Ry.  A  L.  con.  5a. 

Milwaukee  Gas  Light  4s . .  1927 

Morris  A  Co.  8.  f.  4%s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  A  Stamping  5s 
National  Staroh  deb.  6s.  ..1930 

NationalTube  1  st  5s . 1952 

Newark  Gasg.  5s .  — 1948  <1101*4 

New  Orleans  Ry  A  Light  4%s.  85% 

N.  Y.  Air  Brake  conv.  6s.  1928  a98% 

N.  Y.Dock50-yTlstg.4s..l951  82 

N.Y.G.E.L.,H.AP.col.tr.58.’48  al02%  Sept 
P.  money  col.  tr.  g.  4s  ...1949  <t83%  Sept 

Edison  Elect.Ill.eon.58.. 1995 
N.Y.,  Queens  Co.  Elec.  A  Pwr.Sa 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  58 . 1942 

N.  Y.  State  Railways4%8.1962 
N.Y.  Telephone  s.  f.  4%8..193x 
Niagara  B%Us  Pwr  1st  58.1932 

Out.  Power  1st  s.  t  5s - 1913 

Ont.  Transmission  1st  g.5s.  1945 
Pao.Pow.A  L.lstref. 58.-1930 
Pacific  Tel.  A  T.  ool.  58.1937 
Peo.  Gas  A  Coke  con.  g.  68.1943 

Ref.  g.  58  . 1947  alOl 

Chic.  G.  L.  A  C.  gtd  5s.. 1937  100 

Coneumer8Ga8l8tg.5s...’36  102 
MutualFuelGasl8tg.58.1947  99 
Philadelphia  Co.  conv.  deb.  5s..  a95 

P.  Lorillard  7s  temporary  bonds  all8*a 
P.  Lorillard  5s  temporary  bonds  a96 
Pocah.  Con.  Collieries  8.  f.  6s  .. 

Portland  Ry,  1st  Aref.Ss.. 1930 
Portland  Ry.L.AP.  1st  con  v.5s 
Public  Service  Corp.  68...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s . 1921 

Ray  Consold. copper  6s  ...1921  alll 
Rep.  Iron  A  Steel  s.  f.  5s..  1940  a91 

1st  A  ool.  tr.  5s . 1934 

St.L.,Rock.Mt.A  Pao.5s..l955 
St.  Paul OityCableoon. 5s.. 1937 
Southern  Bell  Tel.  A  Tel.  1st  5a 
Stand.  Gas  A  Elec.  a.  f.  68.1926 
Standard  Milling  1st  5s..  1930 
Temi.  Coal,  Iron  A  R.,  Bir. 

div.,  1st  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  div.  1st  6s . ..191 7 

Cahaba  Coal  1st  gtd  6s.  .1922 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s...  1914-60 

Adj.  inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  A  L.  1st  o<  1  tr. 

a.  f.  5s . 1923 

Underg.Elec.  London  4  %8. 1933 

Inc.  6s . 1948 

Union  Bag  A  P.  1st  skt  58.1930 
Union  Elec.  A  Power  ref. A 

ext.  5a _ 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue. . 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louia  Transit  gtd  58 1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6a. .1913 
U.  S.  Realty  A  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.ARef. lstg. 6s. 1931 

U.  S.  Rubber  col.  tr.  6a _ 1918  al02*4 

U.S.Stl.  Corp.  10-60 yr  s.  f.g.  5s  aiOl 

S.  f.  g.  58  reg . 1963  al00% 

Va. -Car.  Chem.  1st  5s .  1923  <194% 

Va.  Iron, Coal  A  Coke  5s..  1949 
Va.  Ry  A  Pwr  1st  A  ref.g.Ss.'34 
Victor  Fuel  1st  s.  f.  5s. ...1953 
WestcheaterLight.gold5s.1950 
Western  Electric  1st  5s...  1922  <1102 

Western  Union  g,  4%s _ 1950  090% 

Col.  tr.  cur.  5s . 1938 

Westinghouse  F.lec.  A  Mfg 

conv.  skg  Id  5s . 1931 

10-yr  5  per  cent,  notes..  1917 


85 

88% 

a96% 


106% 

101 

076*4 

058% 

88 

098  *8 
101 
96% 
92 
94% 
097% 
112 


85 

101 

95 

o90 

o96% 


102  % 
78% 
103% 
099% 
94 

085% 

100% 

o99 

100*4 

103 
Ol00*» 

a80% 

077% 

104 


Apr 
July 
Sept 
Sept 
July 
Sept 
Aug 
Sept 
Dec 
Mar 
Sept 
Aug 
Sept 
June 
J  ime 
Aug 
Sept 
Sept 
Sept 
Sept 
Jau 
Mar 
Sept 

Sept 

Sept 

Sept 

Mar 

Aug 

Feb 

Sept 

Sept 

Sept 

Aug 

Sept 

July 

July 

Sept 

Sept 

Sept 

Aug 


a96% 

Sept 

91% 

July 

88% 

Aug 

90 

Feb 

92 

Juue 

97 

J  une 

71 

June 

73% 

Mar 

69 

Sept 

055% 

Sept 

100 

Apr 

086% 

Sept 

27 

May 

092 

95 

80 

103 


o98*4 

092 

95 


Sept 

Sept 

Sept 

Sept 

Sept 

May 

May 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bradstreet’s.] 

Water  Works  Company — Penalty — Payment 
of  Bills. 

The  Supreme  Court  of  Mississippi  held,  in 
the  case  of  Ford  vs.  Vicksburg  Water  Works 
Company,  that  a  company  organized  to  supply 
water  to  the  inhabitants  of  a  municipal  cor¬ 
poration  had  no  inherent  power  to  exact  a 
penalty  for  failure  to  pay  water  bills  promptly. 

Railroad — Passenger — Negligence — Return 
of  Wrong  Coupon  by  Conductor. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Louisville  &  Nashville  Railroad  Com¬ 
pany  vs.  Fish,  that  a  passenger  on  a  railroad 
was  not  negligent  in  failing  to  observe  that  the 
conductor  to  whom  he  delivered  a  round  trip 
ticket  retained  the  wrong  coupon  so  that  the 
part  returned  to  him  did  not  entitle  him  to 
make  the  return  trip. 

Oil  Well — Mechanic’s  Lien. 

The  Supreme  Court  of  Appeals  of  West 
Virginia  held,  in  the  case  of  Kanawha  Oil 
Company  vs.  Wenner,  that  an  oil  well  drilled 
on  a  leasehold  estate  was  a  “structure”  on 
land  within  the  meaning  of  sections  2  and  3  of 
chapter  75  of  the  Code  of  1906,  and  that  a 
laborer  who  performed  services  in  drilling  or 
casing  such  a  well  might  acquire  a  lien  on  the 
well  and  the  leasehold  estate  therefor. 


turning  the  second  check  and  sending  also  its 
own  check  to  him  for  the  amount  of  that  cashed 
by  it.  The  party  refused  to  receive  these  checks 
or  to  agree  to  an  abandonment  of  the  contract, 
but  being  unable  to  induce  the  company  to  carry 
out  the  contract,  subsequently  cashed  the  com¬ 
pany’s  check  and  brought  an  action  to  recover 
for  breach  of  contract.  The  United  States  Cir 
cuit  Court  of  Appeals  for  the  Seventh  Circuit 
held,  in  the  case  of  Goodman  vs.  Haynes  Auto¬ 
mobile  Company,  that  the  cashing  of  the  com 
pany’s  check  by  the  plaintiff  was  not  of  itself  a 
consent  to  the  company’s  abandonment  of  the 
agreement,  since  the  plaintiff  was  not  obliged 
to  hold  the  company’s  check  for  an  unlimited 
time.  The  court  further  held  that  since  it 
appeared  that  the  plaintiff,  at  the  first  oppor 
tunity  after  being  notified  of  the  company’s 
refusal  to  perform  the  agency  contract,  offered 
to  perform  on  his  part  and  insisted  on  the 
defendants’  performance,  and  by  letters,  tele 
grams,  visits  ,and  tenders  demanded  perform 
ance,  the  defendant  company  by  its  refusal  to 
perform  relieved  the  plaintiff  of  any  obligation 
to  make  further  tender,  and  that  it  was  error 
to  hold  that  there  was  a  mutual  abandonment 
and  rescission  of  the  contract. 


School  Children — Reduced  Fare — College 
Students. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  State  ex  rel.  Seattle  vs.  Seattle 
Electric  Company,  that  persons  attending  uni¬ 
versities  and  business  colleges  were  not  within 
the  meaning  of  a  street  railway  franchise  pro 
viding  that  school  children  going  to  and  re¬ 
turning  from  school  should  ride  for  half  fare, 
especially  where  such  construction  had  been 
acted  upon  by  the  parties  without  question  for 
a  number  of  years.  43  L.  R.  A.  (N.  S.),  172 


Bank — Check — Deposit — Garnishment. 

The  Supreme  Court  of  Idaho  held,  in  the 
case  of  Kaesemeyer  vs.  Smith,  that  where  a 
person  issued  a  check  against  his  general  ac¬ 
count  on  deposit  at  a  bank  such  check  was  not 
an  equitable  assignment  of  the  fund  standing 
to  his  credit  in  the  bank,  notwithstanding  the 
fact  that  he  made  the  deposit  for  the  purpose 
of  paying  such  check,  and  that  a  garnishment 
of  the  bank  in  a  suit  against  him  before  such 
check  was  presented  created  a  lien  on  the  de 
posit  superior  to  that  of  the  payee  of  the  check. 

Bank — Deposit  of  Trust  Funds — Conversion 
— Subrogation. 

Where  a  guardian  holding  a  check  represent¬ 
ing  guardianship  funds,  but  payable  to  him¬ 
self  individually,  deposited  it  to  his  personal 
credit  in  a  bank  which  had  knowledge  of  the 
facts,  and  the  guardian  thereafter  used  for  his 
personal  benefit  the  funds  represented  by  the 
credit,  and  then  absconded,  the  Supreme  Court 
of  Tennessee  held  (United  States  Fidelity  & 
Guaranty  Company  vs.  People’s  Bank)  that 
the  guardian  and  the  bank  were  both  guilty  of 
a  conversion  of  the  fund  which  was  completed 
by  the  entry  of  the  check  to  the  guardian’s 
personal  credit,  and  that  the  bank  became  a 
trustee  of  the  fund  and  could  only  be  relieved 
from  liability  to  account  therefor  by  the  guar 
dian  subsequently  administering  the  guardian 
ship  estate  and  accounting  therefor,  though  the 
guardian  promised  the  bank  at  the  time  of  the 
entry  of  the  deposit  to  faithfully  administer  the 
fund  and  keep  a  true  account  thereof  on  his 
own  private  books.  The  court  further  held 
that  the  guardian’s  surety,  on  paying  the  wards, 
was  entitled  to  be  subrogated  to  the  rights  of 
the  wards  against  the  bank,  and  could  recover 
from  it  the  total  deposit  and  not  merely  an 
overdraft  existing  at  the  time  the  deposit  was 
made. 

Contract — Agency — Rescission — Evidence. 

In  order  to  obtain  an  automobile  agency 
contract  a  person  delivered  to  an  automobile 
company  two  checks,  one  for  $700  and  the 
other  for  $550.  The  company  cashed  the  for¬ 
mer  check,  but  subsequently,  upon  ascertain¬ 
ing  that  a  contract  had  been  made  with  another 
party  in  the  same  territory ,_  canceled  the  con¬ 
tract  made  with  the  party  first  mentioned,  re¬ 


Injury  from  Electric  Light  Wires — 
Licensees — Volunteers. 

A  lineman  employed  by  a  telephone  company 
was  killed  by  coming  in  contact  with  a  defect¬ 
ively  insulated  electric  light  wire  belonging  to 
a  light,  heat  and  power  company  and  attached 
to  one  of  its  poles.  It  appeared  that  the  tele¬ 
phone  company  had  attached  its  wires  to  the 
pole  in  question  without  any  agreement  or 
arrangement  with  the  lighting  company  author- 
izing  it  to  do  so,  although  the  latter  company 
had  known  for  a .  long  time  prior  to  the  acci¬ 
dent  that  the  telephone  company  was  using  its 
pole  and  had  passively  acquiesced  in  such  use. 
In  an  action  against  the  lighting  company  to 
recover  for  the  death  of  the  lineman,  the  New 
York  Ccurt  of  Appeals  held  (Heiskell  vs. 
Auburn  Light,  Heat  &  Power  Company) 
that  the  action  could  not  be  maintained  ;  that 
the  telephone  company  having  made  use  of 
the  pole  originally  without  invitation,  express 
or  implied,  the  mere  passive  acquiescence  in 
such  use  by  the  lighting  company  did  not 
bring  the  telephone  company  within  a  class  of 
licensees  to  whom  such  a  duty  was  owing  as 
would  make  the  lighting  company  responsible 
for  an  injury  to  one  of  the  telephone  com¬ 
pany’s  employees.  In  going  upon  or  using  the 
pole,  the  court  said,  the  telephone  company  and 
its  employees  were  mere  volunteers  or  naked 
licensees  who  used  the  pole  subject  to  all  the 
concomitant  conditions  and  perils,  and  to 
whom  the  sole  duty  of  the  defendant  was  ab¬ 
stention  from  inflicting  intentional  or  wanton 
or  willful  injury. 


BUSINESS  NOTES. 

How  Railroads  Spend  Money. 

Howard  Elliott,  the  new  president  of  the 
New  Y  ork,  New  Haven  &  Hartford  Railroad 
Company,  writes  in  Leslie’s  that  the  revenues 
of  the  railroads  are  collected  in  the  main  from 
the  handling  of  property  and  passengers,  and 
a  railroad  cannot  pay  out  more  than  it  takes  in. 
In  1912,  out  of  every  dollar  that  all  the  railroads 
in  the  United  States  received,  the  following 
disposition  was  made  : 

Labor  direct .  44. 1 7  cents 

Fuel  and  oil,  70  per  cent,  labor .  8.93  cents 

Material,  supplies  and  miscellaneous  ex¬ 
penses .  i4,06  cents 

Loss  and  damages .  2.20  cents 

Taxes . . ; .  4.21  cents 

Rents  and  leased  roads .  4.41  cents 

Interest  on  debt . 13.43  cents 


91.41  cents 
8.59  cents 


Total . 

Balance . 

rP°0d . k .  100.00  cents 

Of  this  balance,  3.75  cents  were  for  betterments 
and  deficits  and  4.84  cents  for  dividends.  In 
other  words,  of  the  dollar  collected  there  had 
to  be  paid  out  91.41  cents  for  those  things  that 
were  absolutely  necessary  for  maintaining  and 
operating  the  property,  paying  taxes  and  in 
terest,  leaving  only  the  small  balance  of  8.59 
cents  for  improvements  and  dividends. 

Minneapolis  Flour  Output. 

“  For  their  last  fiscal  or  crop  year— from  Sep¬ 
tember  1,  1912,  to  August  31,  1913— the  Minne¬ 
apolis  mills  manufactured  18,230,000  barrels 
of  flour, -which  establishes  a  new  production 
record,”  says  Commercial  West.  “In  fact,  it 
raises  the  previous  high  record  by  over  10  per 
cent.  The  Minneapolis  mills  have  three  times, 
in  their  annual  production,  exceeded  16,000,000 
barrels.  The  first  time  was  in  1902-03,  when  the 
output  for  that  crop  year  amounted  to  16,500,000 
barrels,  which  has  been  the  record  until  broken 
in  the  season  just  closed.  In  1909-10  the  out¬ 
put  amounted  to  16,075,000  barrels.  The  export 
trade,  however,  does  not  keep  pace  with  the 
output.  In  the  big  season  of  1902-03  the  export 
shipments  amounted  to  3,330,000  barrels ;  in 
1909-10  they  were  but  1,600,000,  and  in  the  year 
just  closed,  1,761,000.  The  reason  for  the  fall 
ing  off  in  the  export  business  is  not  difficult  to 
discern.  Mainly,  it  is  due  to  the  developing  of 
the  flour  milling  industry  in  Great  Britain  to  as 
high  a  state  of  perfection  as  in  the  United 
States.  Then,  too,  the  increase  in  the  crop  of  the 
Canadian  west,  combined  with  a  corresponding 
increase  in  the  mills  of  Canada,  a  large  part  of 
the  output  of  which  goes  to  Great  Britain,  have 
been  factors  in  the  diminishing  export  trade  of 
our  spring- wheat  mills.” 


Landlord’s  Liability — Injury  to  Tenant’s 
Customer. 

The  ground  floors  and  basements  of  a  group 
of  buildings  were  leased  for  business  purposes, 
and  the  upper  floors  for  dwellings.  In  the  rear 
of  the  buildings  was  a  private  passageway 
about  8%  feet  wide,  the  portion  of  which  next 
the  buildings  was  used  for  bread  boxes,  gaso¬ 
line  tanks,  ash  bins  and  cellarways,  while  the 
balance  of  the  passageway,  about  six  feet  in 
width,  was  used  by  delivery  men  and  the 
tenants  in  common.  An  employee  of  one  of 
the  tenants  entered  a  grocery  store  on  the 
premises  by  the  rear  door,  and  on  leaving  by 
the  same  door  fell  down  a  stairway  leading  to  a 
basement  leased  by  the  tenant  conducting  the 
grocery  store.  The  rear  door  was  not  intended 
by  the  owners  of  the  buildings  as  a  means  of 
access  to  the  store,  and  they  did  not  know  of 
its  use  by  customers  for  that  purpose.  In  an 
action  against  the  owners  of  the  buildings  to 
recover  for  the  injury,  the  Supreme  Court  of 
Missouri  held  (Bender  vs.  Weber)  that  they 
were  not  liable  for  the  reason  that  by  the  lease 
of  the  store,  basement  and  stairway  the  ex¬ 
clusive  control  of  the  access  to  the  stairway 
from  the  passageway,  or  from  the  rear  door, 
passed  to  the  tenant,  and  that  therefore  the 
owners  owed  to  the  invitees  of  the  tenants  no 
duty  to  guard  the  entrance  to  the  stairway ; 
that  the  plaintiff,  although  possibly  an  invitee 
as  to  the  tenant,  was  a  mere  licensee  as  to  the 
owners,  and  that  they  were  therefore  not  liable 
for  her  injuries  in  the  absence  of  any  act  of 
active  mischief  on  their  part. 


International  Money  Markets. 

In  a  review  of  international  money  markets 
the  London  Statist  expresses  the  belief  that  it 
is  in  the  highest  degree  likely  that  there  will  be 
a  strong  demand  for  gold  in  several  foreign 
countries.  There  will  be  a  strong  demand  for 
the  metal  for  Egypt.  The  Egyptian  cotton 
crop  at  present  premises  to  be  one  of  the  best 
that  has  ever  been  gathered.  Prices  are  likely 
to  be  high.  The  monsoon  has  been  one  of  the 
most  favorable  India  has  ever  had.  The  Statist 
argues  that  “  with  exceptionally  fine  crops  there 
will  be  a  considerable  Indian  demand  for  sover¬ 
eigns,  even  if  the  demand  be  less  than  last  year 
or  the  year  before.  There  is  every  reason  to 
suppose  that  there  will  be  a  considerable  Argen¬ 
tine  demand  for  the  metal.  Happily,  there  are 
grounds  for  believing  that  the  American  money 
market  will  be  easy ;  that  America,  therefore, 
will  be  in  a  position  to  part  with  gold  ;  and, 
consequently,  that  a  portion  of  the  Argentine 
demand  may  be  satisfied  by  New  York  instead 
of  falling  entirely  upon  London.  It  is  known 
that  shipments  of  gold  from  Brazil  have  been 
larger  than  either  the  government  or  the  bank¬ 
ing  community  reckoned  upon  ;  that  there  is  a 
desire  on  their  part  to  get  some  of  it  back  ;  and, 
consequently,  that  there  is  a  possibility — we 
will  say  nothing  more — that  an  attempt  to  get 
some  back  may  be  made.  Then  there  are  sure 
to  be  other  demands  which  it  is  impossible  now 
to  particularize.  Turkey  wants  gold  badly  if 
she  can  get  it.  All  the  states  recently  at  war 
are  in  the  same  predicament.  And  the  Reichs- 
bank  has  been  steadily,  foresightedly  and  de¬ 
terminedly  adding  to  its  stock  of  gold  ever  since 
the  beginning  of  the  year.  For  all  these  rea¬ 
sons,  then — the  goodness  of  trade,  the  recovery 
of  confidence,  the  large  investment,  the  high 
prices  of  certain  commodities  owing  to  bad 


crops,  and  so  on — we  are  sure  to  see  higher 
rates  a  couple  of  months  hence  than  now  rule. 
They  will  continue  to  rise  for  a  month  or  six 
weeks.  Then  there  will  be  somewhat  of  a  re¬ 
flux,  and  again  they  will  rise  once  more.  Con¬ 
sequently,  it  would  be  safe  to  maintain  rates 
so  that  the  rise  in  October,  November  and 
December  should  not  be  excessive.” 


United  States  Fire  Losses  Lead  the  World. 

“Figures  such  as  those  recently  issued  by 
the  National  Fire  Protection  Association  are 
constantly  being  used  to  illustrate  the  back¬ 
wardness  of  the  United  States  in  fire  protection 
work.  In  general,  this  is  perfectly  legitimate, 
but  in  presenting  the  data  attention  should  be 
called  to  the  great  disparity  in  values  between 
the  United  States  and  Europe,  which  tends  to 
reduce  considerably  the  ratio  between  the  re¬ 
spective  fire  losses,”  says  the  Engineering- 
News.  “  Labor  and  most  materials  are  cheaper 
across  the  ocean  ;  consequently,  a  $5,000  loss 
there  is  greater  than  a  $5,000  loss  here.  While 
there  is  no  doubt  that  fire  destroys  altogether 
too  much  property  here,  the  relative  freedom 
from  fire  loss  is  not  precisely  shown  by  the  per 
capita  losses  shown  in  the  table.  An  almost 
unbelievable  record  in  the  report  is  that  from 
Dresden,  Germany,  a  city  of  561,000  people, 
with  a  total  fire  loss  in  1912  of  $16,800,  or  only 
3  cents  per  capita.  Comparative  fire  losses  of 
different  countries  in  1912,  in  cities  with  over 
20,000  population,  are  shown  hereunder  : 

No.  cities  j>er 

reporting  capita 

Population  loss 
32,326,633  *$2.55 


loss 

United  States .  3U0 

England .  12 

France . . 6 

Germany . . . ”  9 

Ireland .  2 

Scotland .  '  9 

Italy .  3 

Russia . 2 

Austria .  4 

Canada . "  5 

Argentina . 1 


7,164  849  '  .64 

4.425,696  .84 

2,659,575  .20 

699.802  .57 

485,091  49 

282,082  90 

3,485,583  .84 

2,658,978  .30 

957,372  2.88 

1,428,042  3.58 


$0  ^|tlmatefl  Per  capita  loss  for  whole  country  equals 

It  will  be  noted  that  the  United  States  continues 
to  lead  the  old  world  in  the  per  capita  loss  ;  it 
should  also  be  noted  that  Canada’s  large  cities 
lead  those  of  this  countiy  by  12  percent.,  and 
that  one  pity  in  Argentina,  presumably  Buenos 
Aires,  has  the  high  per  capita  record,  $3.58.  It 
is  thus  evident  that  excessive  fire  losses  are 
peculiar  to  the  newer  countries,  where  construc¬ 
tion  is  not  so  permanent  nor  the  necessity  of 
guarding  wealth  so  apparent.” 


Automobile  Consumption  of  Steel. 

“  If  the  automobile  industry  did  not  consume 
1,000,000  tons  of  iron  and  steel  in  the  season 
just  closed,  it  will  in  all  probability  do  so  next 
season,”  says  the  Iron  Age.  “Long  since  the 
leading  automobile  shops  passed  the  100,000- 
ton  mark  in  the  consumption  of  steel  sheets 
alone.  Apart  from  top,  upholstery  and  tires 
the  automobile  is  destined  to  become  an  ex¬ 
clusively  metal  product,  easily  the  chief  metal, 
of  course,  being  iron.  Inspection  readily  sug¬ 
gests  the  idea  that  all  the  boards  now  entering 
into  an  automobile  exist  for  the  purpose  of 
fastening  metal  thereto,  a  poor  principle  which 
will  naturally  yield  to  more  fixed  design  and 
the  employment  of  metal.  As.  to  wheels,  it  is 
admitted  that  the  supply  of  suitable  timber 
cannot  long  meet  the  requirements,  and  it  is 
practically  a  foregone  conclusion  that  metal 
will  supplant  wood  in  the  wheel.  Apart  from 
the  limited  supply  of  wood  there  are  obvious 
advantages  in  steel.  At  high  speeds  tires  be¬ 
come  unduly  heated,  and  a  steel  construction 
would  furnish  a  radiator  for  the  heat.  Another 
is  that  a  steel  wheel  is  less  likely  to  develop 
and  carry  unobserved  weaknesses  than  a  wooden 
wheel.  It  does  not  follow  that  a  wire  wheel 
will  eventually  secure  general  adoption.  We 
may  readily  see  an  entirely  new  form  of  disk 
construction,  perhaps  involving  new  principles 
in  rolling,  to  distribute  the  metal  properly  in 
the  disks.  Many  millions  of  tons  of  iron  and 
steel  had  been  rolled  before  any  form  of  rolling 
was  developed  beyond  that  of  passing  material 
between  plain  or  grooved  rolls  with  parallel 
axes.  Then  came  the  rolling  of  tubes  by  pierc¬ 
ing  a  billet,  the  rolling  of  a  complete  wheel 
with  web  and  flange,  and  other  forms  of 
special  rolling.  Much  more  can  doubtless  be 
accomplished  in  rolling  operations  other  than 
that  of  producing  a  long  piece  with  uniform 
cross  section.  The  automobile  of  the  near 
future  is,  therefore,  likely  to  be  almost  entirely 
of  iron  and  steel,  consuming  from  half  a  ton  to 
two  tons  or  more  per  vehicle.” 
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PARCEL  POST 

INSURANCE 

Against  Theft,  Breakage, 

Loss  in  Mail,  Fire,  &.c. 

THE  HOME 

INSURANCE  COMPANY 

NEW  YORK 

56  CEDAR  STREET 

Tel.  4900  John 

fifejT  Sprinkler  Leakage  Insurance  . 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

September  12 — 

House  passes  joint  resolution  appropriating 
$100,000  for  bringing  Americans  from 
Mexico. 

September  13-14 — 

Eleven  inches  of  rain  at  Mobile. 

September  15 — 

General  strike  in  Dublin,  Ireland. 

September  16 — 

Hottest  day  ever  known  reported  at  San 
Francisco  ;  maximum,  100%. 

Ten  thousand  men  on  strike  at  Dublin. 

Irish  transport  workers’  strike  extends  to 
English  railways  ;  7,500  idle  at  Birmingham 
and  Liverpool. 

Secretary  of  Navy  rejects  armor  plate  bids. 

Bulgaria  consents  to  giving  up  most  of  terri¬ 
tory  it  captured  from  Turkey. 

September  17 — 

New  York  state  agricultural  commissioner 
decides  grain  commission  men  must  have 
licenses  for  sales  within  state. 

American  dress  goods  manufacturers  make 
cuts  of  10  to  17%  per  cent,  on  spring,  1914:, 
delivery. 

Michigan  coal  mines  close  owing  to  wage 
dispute  ;  3,000  men  idle. 

Eastern  Connecticut  textile  mills  report  help 
scarce. 

Banks  petition  for  a  regiment  of  regular 
troops  to  be  stationed  at  Governors  Island. 

Steamship  Imperator  brings  3,600  passengers. 
September  18- 

Currency  bill  passes  House. 

New  Haven  stock  sells  at  85%. 

Reported  crisis  in  rubber  trade  at  Antwerp, 
due  to  overproduction. 

Court  for  impeachment  trial  of  Governor 
Sulzer  convenes. 

New  England  financial  interests  criticize 
New  Haven  financing. 

Commercial. 

Smith  &  Schipper  publish  a  cablegram  from 
Calcutta  which  says  that  “this  year’s  Indian 
jute  area  is  3,130,000  acres,  as  compared  with 
2,930,000  acres  last  year.  The  yield  will  be 
8,630,000  bales,  as  against  9,720,000  bales  last 
year.  Both  jute  and  hessian  sellers  have  with¬ 
drawn  their  quotations.” 

An  Adelaide.  (Australia)  dispatch  says  the 
first  wool  sale  of  the  season  was  held  there  on 
Thursday  and  a  record  offering  of  27,000  bales 
was  made.  Buyers  were  keen  and  prices 
averaged  5  per  cent,  above  the  opening  rates 
of  1912. 

Figures  published  by  the  Bureau  of  Foreign 
and  Domestic  Commerce  of  the  Department  of 
Commerce  show  that  in  August  exports  were 
$187,812,636,  compared  with  $167,844,871  in 
August,  1912,  and  $144,185,193  in  August,  1911 ; 
while  imports  in  August,  1913,  were  $137,- 
704,195,  compared  with  $154,756,770  in  August, 
1912,  and  $125,945,385.  in  August,  1911.  For 
the  eight  months  ending  August,  1913,  exports 
were  valued  at  $1,515,085,773,  against  $1,416,- 
346,429  in  the  same  months  of  1912  and  $1,259,- 
702,687  in  a  like  period  of  1911.  Eight  months’ 
imports  amounted  to  $1,156,575,670  in  1913, 
against  $1,188,075,234  in  1912  and  $1,007,745,541 
in  1911. 

The  Engineering  and  Mining  Journal  in¬ 
dicates  that  there  will  be  a  very  strong  copper 
market  for  some  months  to  come,  simply  be¬ 
cause  of  the  restriction  of  production,  the 
Michigan  and  Mexican  troubles  having  come  to 
a  head  just  when  stocks  had  already  been  re¬ 
duced  to  a  smaller  quantity  than  it  was  thought 
a  few  years  ago  the  requirements  of  commerce 
would  permit. 


Under  date  of  August  21,  Consul  W.  Bardel 
of  Reims  reports  that,  notwithstanding  some¬ 
what  improved  weather  conditions  within  the 
last  few  weeks,  no  definite  predictions  can  yet 
be  made  as  to  either  the  quantity  or  the  quality 
of  the  champagne  production  of  that  district. 
Some  experienced  wine  growers,  he  states, 
place  the  output  at  not  more  than  150,000 
hectoliters  (3,962,500  gallons),  or  just  half  the 
normal  yield. 

The  supply  and  distribution  of  cotton  in  the 
United  States  for  the  year  ending  August  31, 
1913,  as  announced  by  the  Census  Bureau, 
follows,  in  bales  : 


Supply 

1913 

1912 

Stocks  at  beginning . 

..  1,776,885 

1,375,031 

Ginnings . 

..  14,163,934 

16,068,987 

Net  imports . 

225,402 

229,268 

Total . 

..  16,156,221 

17,896,226 

Distribution 

Consumption . 

..  5,786,061 

6.367,583 

Exports . 

..  8,800,962 

10,681,758 

Stocks  in  mills  end  of  year.. . 

776,764 

870,646 

Stocks  in  warehouses . 

497,650 

556,239 

All  other  holdings . 

..  *294,734 

350,000 

*  Estimated. 


For  the  months  of  August  and  July  the  figures, 
in  bales,  follow  : 

August  July 

Cotton  consumed . 453,726  486,246 

Active  spindles . . .  30,590,553  30,022,654 

Cotton  on  hand  : 

In  mills .  776,764  1,032,548 

In  warehouses .  497,650  410,964 

Total .  1,274,414  1,443,502 

Imports  .  7,766  9,496 

Exports _ _ _ ., _  257,168  *  140,710 

The  Canadian  Department  of  Labor’s  report 
of  wholesale  prices  for  August  shows  that  prices 
moved  upward ;  the  index  number  for  270 
articles  was  136.2,  compared  with  135.9  in  July. 
In  August,  1912,  it  was  only.  133.3.  The  ad¬ 
vance  was  due  to  higher  prices  in  grain  and 
fodders,  eggs,  potatoes,  wool,  jute,  calfskins, 
lead  and  anthracite  coal. 

The  American  Meat  Packers’  Association  is 
expected  to  go  on  record  against  unnecessary 
slaughter  of  heifer  calves  as  a  step  to  prevent 
further  shortage  in  the  country’s  meat  supply. 

The  establishment  of  a  regular  ship  service 
at  New  Orleans  for  transporting  immigrants 
for  distribution  to  the  farms  in  Louisiana, 
Mississippi,  Arkansas,  Texas  and  Alabama,  is 
being  urged  by  southern  interests,  who  say  that 
the  southern  states  need  land  workers.  Repre¬ 
sentatives  of  business  and  agricultural  interests, 
and  railroad  men  and  immigration  officers  from 
the  south  held  a  conference  Wednesday  in  this 
city  with  steamship  officials  to  discuss  the  pos¬ 
sibility  of  such  a  service  being  instituted.  The 
steamship  men  pointed  out  that  the  lines  could 
not  influence  immigrants  as  to  their  destination 
and  also  that  the  attitude  of  southern  repre¬ 
sentatives  in  Congress  who  are  anxious  to  re¬ 
strict  immigration  would  have  to  be  overcome. 

An  Antwerp  (Belgium)  dispatch  of  Septem¬ 
ber  18  indicates  that  depression  in  the  world’s 
rubber  trade  has  caused  unsettlement  in 
economic  affairs.  Many  of.  the  rubber  com¬ 
panies  in  the  Kongo  have  discharged  their 
European  agents  and  large  bodies  of  native 
rubber  collectors.  It  is  said  that  overproduc¬ 
tion  of  rubber  has  caused  prices  on  the  inter¬ 
national  markets  to  be  reduced  below  the  cost 
of  gathering  and  transporting  the  rubber. 

The  wheat  crop  of  Italy  is  placed  at  208,000,- 
000  bushels,  against  166,400,000  bushels  last 
year  and  192,000,000  bushels  two  years  ago. 

The  cost  of  living  on  June  15  was  approxi¬ 
mately  60  per  cent,  higher  than  the  average 
between  1890  and  1900  ;  more  than  3  per  cent, 
higher  than  it  was  in  1912  and  nearly  15  per 
cent,  higher  than  it  was  two  years  ago.  In¬ 
vestigations  of  retail  prices  in  forty  cities,  con¬ 
ducted  by  experts  of  the  federal  Bureau  of 
Labor,  show  prices  practically  at  the  same  level 
as  last  November,  when  the  high  records  of  the 
last  quarter  century  were  reached. 

The  rapid  gain  in  popular  favor  which  arti¬ 
ficial  ice  has  made  in  this  country  in  recent 
years  is  shown  by  the  reports  of  the  United 
States  census.  In  the  manufacture  of  ice  for 
household  purposes  and  for  cooling  beverages 
it  is  important  that  the  water  used  should 
meet  all  the  requirements  of  potable  water  in 
respect  to  cleanliness  and  freedom  from  organic 
matter  and  disease  germs.  Most  American 
manufacturers  use  distilled  water  in  making 
ice,  in  order  to  get  a  pure,  transparent  product. 
In  the  plate  system,  however,  which  is  becom¬ 
ing  more  and  more  popular  in  this  country, 
it  is  not  necessary  to  use  distilled  water  in 


order  to  obtain  clear  ice  if  suitable  appliances 
are  installed  to  prevent  the  occlusion  of  air  and 
solid  particles.  Though  it  is  true  that  the 
greater  part  of  the  bacteria  and  mineral  mat¬ 
ters  in  the  raw  water  are  excluded  from  the 
frozen  plate,  there  is  insufficient  ground  for 
assuming  that  perfectly  harmless  ice  can  be 
made  directly  from  dangerously  polluted  water  ; 
and  while  it  may  be  conceded  that  water  pure 
enough  for  drinking  is  pure  enough  for  making 
ice,  it  is  nevertheless  true  that  too  much  de¬ 
pendence  should  not  be  placed  upon  the  natural 
purifying  powers  of  the  freezing  process. 

The  largest  yield  known  in  recent  years — 
4,000,000  pounds  more  than  the  average  crop, 
almost  2,000  tons  greater  than  last  year — is  the 
season’s  output  of  walnuts  in  Southern  Cali¬ 
fornia,  now  estimated  at  from  13,000  to  13,500 
tons.  While  the  price  for  the  year’s  crop  has 
not  been  fixed,  at  the  prevailing  quotation  for 
last  season’s  walnuts  this  will  give  a  return  of 
$4,000,000.  The  increase  in  the  value  of  the 
yield  over  last  year  will  be  approximately 
$600,000. 

Broomhall’s  agent  at  Argentina  says  that 
there  is  still  about  22,000,000  bushels  of  corn 
available  for  export  for  the  remainder  of  the 
season.  Since  April  1  this  year,  or  five  months, 
the  shipments  have  amounted  to  119,276,000 
bushels,  and  therefore  there  will  be  but  22,000,- 
000  bushels  left  for  the  next  six  months,  and 
the  freedom  with  which  this  is  disposed  of  will 
depend  largely  upon  the  price  and  the  outlook 
for  the  new  crop.  The  new  crop  is  harvested 
in  March. 

The  New  York  Produce  Exchange  reports 
the  largest  monthly  receipt  at  New  York  of 
grain  during  August  for  the  current  calendar 
year,  with  one  exception.  Last  month’s  total 
arrivals  were  12,497,981  bushels.  The  best 
previous  total  was  in  May,  following  the  open¬ 
ing  of  the  lakes,  when  14,151,115  bushels  were 
delivered  here.  The  volume  of  business  for 
August,  1912,  was  9,902,750  bushels,  or  nearly 
one-third  less. 

Fortnightly  statistics  show  that  European 
stocks  of  copper,  including  Hamburg,  Rotter¬ 
dam  and  Bremen,  on  September  15  decreased 
2,257  tons,  while  copper  supplies  afloat  increased 
130  tons,  making  a  net  decrease  in  the  visible 
supply  of  2,107  tons  to  31,948  tons,  as  compared 
with  34,055  tons  on  August  31,  and  50,537  tons 
on  September  15,  1912. 

According  to  the  Geological  Survey,  phos¬ 
phate  rock,  which  is  the  principal  source  of 
one  of  the  three  fertilizing,  elements  necessary 
for  plant  growth,  was  marketed  in  the  United 
States  last  year  to  the  extent  of  2,973,332  long 
tons,  valued  at  $11,675,774.  This  was  a  slight 
decrease  in  both  quantity  and  value  compared 
with  the  figures  for  the  preceding  year,  but 
the  amount  of  phosphate  rock  mined  was 
greater  than  in  1911,  excepting  in  South  Caro¬ 
lina.  In  Florida  the  increase  was  3  per  cent.,  in 
Tennessee  it  was  over  12  per  cent.,  and  in  the 
western  phosphate  field  it  was  over  10  per 
cent.  Stocks  of  phosphate  rock  on  hand  also 
increased  in  the  two  main  producing  southern 
states,  Florida  and  Tennessee.  On  the  whole, 
the  industry  in  the  main  southern  phosphate 
field  was  active. 

The  German  Steel  Works  Association  on 
Wednesday  decided  to  reduce  the  price  for 
steel  beams  and  half-finished  steel  products  by 
approximately  $1.25  per  ton  for  the  last  quarter 
of  the  year. 

Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News : 
United  Kingdom — The  weather  is  favorable  for 
the  finishing  of  harvest  and  movement.  Sup¬ 
plies  of  native  wheat  are  fair.  France — Con¬ 
tinued  complaints  are  received  that  confirm 
harvesting  short,  while  the  quality  and  condi¬ 
tion  is  irregular.  Buying  of  foreign  wheat 
continues.  The  oats  outlook  is  unfavorable  and 
harvesting  disappointing.  Germany — Official 
estimates  show  an  increased  yield  for  the  Prus¬ 
sian  crop.  Arrivals  of  both  wheat  and  oats  con¬ 
firm  much  damage  by  the  recent  wet  weather. 
Supplies  of  native  wheat  are  liberal,  but  the 
quality  is  lower.  Russia — In  the  south  and  east 
harvesting  is  progressing  rapidly  and  is  largely 
finished,  and  the  yield  and  quality  are  satisfac¬ 
tory.  In  the  center  oats  is  yielding  fair,  with 
the  quality  poor.  Roumania — Farmers  are  busy 
with  plowing  for  the  new  wheat  crop,  and 
therefore  marketing  is  slow.  Arrivals  at  the 
ports  are  disappointing.  Hungary  —  The 
weather  has  been  unfavorable,  and  some  fears 


are  expressed  that  much  of  the  corn  will  not 
mature  before  the  cold  weather.  Argentina — 
The  weather  and  crop  outlook  continue  gener¬ 
ally  favorable,  with  occasional  rains.  Australia — 
The  favorable  outlook  has  been  maintained. 

The  yield  of  wheat  in  France  is  placed  at 
322,400,000  bushels  and  rye  49,600,000  bushels. 
This  compares  with  wheat  335,000,000  bushels 
and  rye  48,000,000  bushels  last  year. 

Of  the  total  foreign  trade  of  Japan  in  1912, 
27.2  per  cent.,  or  roughly  $156,000,000,  was  with 
the  United  States,  including  Hawaii  and  the 
Phillipines.  This  was  an  increase  of  about 
$38,000,000  over  1911.  Importation  of  raw  silk 
into  the  United  States  was  the  most  important 
single  item,  amounting  in  1912  to  nearly  $57,- 
500,000,  against  $44,940,000  in  1911. 

The  Oil,  Paint  and  Drug  Reporter  says  that 
the  immigration  commissioner  of  South  Dakota 
now  estimates  the  average  yield  of  flax  in  that 
state  at  ten  bushels  to  the  acre.  In  Minnesota 
and  Montana  the  average  yield,  it  is  believed, 
is  even  better  than  in  South  Dakota.  Thresh¬ 
ing  reports  thus  far  from  North  Dakota  vary 
considerably,  some  very  low  and  some  fairly 
high.  Estimates  a  few  weeks  ago  ranged  from 
16,000,000  to  22,000,000  bushels. 

Financial. 

The  Detroit  News  says  bankers  of  that  pity 
politely  refused  the  McAdoo  offer  of  a  federal 
loan  to  the  banks,  and  for  a  good  reason.  Michi¬ 
gan  farmers  are  so  prosperous  that  rural  bankers 
complain  of  the  difficulty  in  loaning  money  on 
mortgages. 

The  annual  report  of  the  Comptroller  of  Com¬ 
panies  Department  of  London  Board  of  Trade 
shows  registration  of  7,367  new  companies  in 
1912,  an  increase  over  previous  year  of  923. 
Companies  registered  had  capital  of  ^174, 004,- 
837,  an  increase  of  ^16,701,775  over  1911. 

A  London  dispatch  says  new  capital  applica¬ 
tions  in  Great  Britain  thus  far  in  1913  reached 
/144,272,468,  against  ^'141,529,547  in  1912  and 
^131,113,698  in  1911. 

A  New  YTork  Stock  Exchange  seat  has  been 
posted  for  transfer  at  $49,000,  a  decrease  of 
$1,000  from  the  last  previous  sale. 

The  Ahmeek  Mining  Company  has  declared 
a  quarterly  dividend  of  $3,  comparing  with  $5 
in  the  previous  quarter  and  $6  a  year  ago. 

Industrial. 

According  to  the  Western  Tobacco  Journal , 
the  month  of  July,  1913,  was  a  very  prosperous 
one  for  the  manufacture  of  tobacco  and  its 
products,  for  every  line  save  small  cigars 
showed  increases,  both  as  compared  with  the 
previous  month  and  the  corresponding  month 
last  year.  Cigarettes  continue  in  their  enor¬ 
mous  forward  stride,  gaining  at  the  rate  of 
over  100,000,000  per  month.  Figures  of  output 
follow  : 

July,  1913  June,  1913  July,  1912 

Cigars .  666,865,187  638,630,220  634,131,363 

Small  cigs_.  75,956,040  72,761,760  93,411,650 

Cigarettes— 

Small .  1,356,391,656  1,268,264,768  1,268.318,752 

Large....  1,547,033  1,333,750  1,482,617 

Total...  1,357,938,689  1,269,598,518  1,269,801,369 

Snuff .  2,767,267  2,458,257  2,709,311 

Tobacco....  33,857,811  33,482,523  33,270,353 

American  shipyards  were  hives  of  industry 
in  August,  for  figures  issued  by  the  United 
States  Bureau  of  Navigation  at  Washington 
disclose  that  143  vessels  of  various  descriptions 
were  turned  out  in  the  twenty-six  working 
days  of  that  month,  or  at  the  rate  of  five  and  a 
half  vessels  a  day.  The  greater  number  were 
built  in  yards  on  the  Atlantic  and  Pacific 
coasts,  although  the  Great  Lakes  yards  con¬ 
tributed  a  small  fleet.  The  tonnage  of  new 
craft  was  upward  of  21,000,  the  largest  single 
contribution  to  this  total  being  the  steel  steam¬ 
ship  Narragansett,  built  at  Wilmington,  Del., 
and  having  a  capacity  of  3,433  tons. 

Miscellaneous. 

A  dispatch  to  the  New  York  Sun  from 
Tulsa,  Okla.,  says:  “In  order  that  the  name 
'  Tulsa  ’  cannot  be  used  as  a  trade-mark  out¬ 
side  the  city  and  cannot  be  taken  as  a  name  by 
another  town  in  or  outside  of  this  country,  the 
city  commission  will  copyright  the  name,  taking 
out  both  a  national  and  international  patent. 
There  is  now  but  one  Tulsa  in  all  the  world. 
The  only  other  place  in  the  world  which  comes 
anywhere  near  resembling  Tulsa  in  name  is 
Tula,  a  village  in  Russia.  Tulsa  is  a  Creek 
Indian  word,  meaning  frontier.” 
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St.  Louis 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . . . 

St.  Paul . 

Buffalo . 

Denver . 

Providence  . 

Indianapolis .... 

Richmond . 

Memphis . 

Washingt'n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio _ 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . . 

Oakland,  Cal _ 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfleld.Mass 
Chattanooga .... 

Evansville . 

Portland,  Me.  .. 

Augusta,  Ga _ 

Dayton . . _ 

Little  Rock . 

Wheeling, W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb _ 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre  . . . 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo . 

Canton,  Ohio _ 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill.... 
Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho .... 
Kalamazoo, M  ich 

Quincy,  Ill . 

Bloomington,  III 
Ogden,  Utah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont, Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa..t 
Austin,  Tex ... .1 


Lor  D.  September  11 
D  1.4*1,683,097,000 
306.295,000 
133,049.000 
145,797,000 
77,377,000 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradstreet’s.] 

Bank  clearings  in  the  United  States  for  the 
week  ending  September  18  aggregate  $3,227 
873,000,  against  $3,028,983,000  last  week  and 
$3,225,259,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $108,414,000,  as  against 
$165,245,000  last  week  and  $168,942,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 

September  18 

New  York . *1,801,838,000 

Chicago .  317,719,000 

Boston .  143,918,000 

Philadelphia....  158,178,000 
78,846,000 
54,302,000 
67,989,000 
57,565,000 
85,531,000 
26,453,000 
33,433,000 
25,317,000 
25,262,000 
28,326,000 
17,052,000 
18,261,000 
12,599,000 
16,326,000 
13,328,000 
14,324.000 
14.001,000 
10.465,000 
13,084,000 
8,872,000 
8,680,000 
8,520,000 
8,066,000 
5,927,000 
7,205,000 
7, 789.00C 
7,101,000 
6,613,000 
6,861.000 
7,247,000 
6,478,000 
7,521,000 
5,622,000 
5,131,000 
5,073,000 
5,149,000 
8,797,000 
4,530,000 
2,829,000 
3,970,000 
3,799,000 
3,466,000 
3,575,000 
3,907,000 
2,965,000 
3,374,000 
3,393,000 
3,182,000 
2,727,000 
3,005,000 
3,223,000 
2,745,000 
2,538,000 
2,202,000 
2,284,000 
2,486,000 
2,220,000 
2,436,000 
2,775,000 
2,155,000 
2,351,000 
2,282,000 
1,746,000 
2,210,000 
2,426,000 
2,062,000 
1,893,000 
2,026,000 
1,711,000 
1,337.000 
1,870,000 
1,582,000 
1,462,000 
1,718,000 
1,684,000 
1,367,000 
1,412,000 
1,425,000 
1,196,000 


I  2.6 

D  10.7 

I  2.8 
D  .3 
D  4.8 
I  7.3 
D  2.8 
D  13.7 
D  .5 
I  19.5 
I  6.0 
I  11.5 
I  19.7 
D  5.7 
I  9.3 
D  1.9 
I  10.1 
I  20.8 
I  6.7 
1  13.2 
D  4.7 
I  13.4 
D  11.3 
I  16.6 
D  7.7 
I  12.5 
I  5.1 
I  13.4 
D  5.9 
D  .6 

I  9.8 
I  5.4 
I  16.4 
I  11.6 
I  49.7 
I  3.8 
I  7.8 
I  24.5 
I  16.8 
I  25.2 
D  1.8 
D  8.8 
I  18  8 
D  6.4 
1.1 
.3 
8.4 
3.7 
1.3 
5.9 


1,194,000 

1,249,000 

1,066,000 

1,143,000 

573,000 

1,464,000 

1,151,000 

876,000 

885,000 

1,108,000 

865,000 

703,000 

681,000 

921,000 

715,000 

775,000 

1,335,000 

709,000 

666,000 

828,000 

755,000 

482,000 

538,000 

334,000 

557,000 

530,000 

313,000 

229,000 

298,000 

666,000 

10,983,000 

24,643,000 

1,664,000 

52,484,000 


I  15.2 
f  17.1 
I  18.2 
I  23.0 
I  6.9 
D  11.8 
D  15.0 
D  7.9 
I  5.9 
I  1.4 
I  16.8 
I  32.9 
I  23.9 
I  12.1 
I  37.7 
I  .1 
I  9.3 
I  40.3 
I  24.2 
I  .3 
I  20.9 
I  14.6 
D  .7 
I  17.0 
I  6.7 
I  4.9 
I  24.2 
D  2.3 
I  11.7 
D  20.8 
I  7.0 
I  3.3 

D  2.6 
I  9.7 
I  2.1 
I  9.9 
D  32.0 
I  40.2 
1  19.5 
D  15.1 
I  8.1 
D  14  5 
I  27.3 
D  18.5 
D  5.6 
I  17.7 
D  15.5 
D  .5 
I  68.9 
i  12.0 
D  .6 
I  23.3 
I  26.4 
D  18.3 
D  29.3 
D  2.6 
I  18.2 
I  13.2 
I  15.9 


9.5 

.6 

3.5 


D  4.1 


49.827,000 
57,429,000 
47,381,000 
34,230,000 
24,760,000 
30,072,000 
21,374,000 
24,467,000 
24,826.000 
19,126,000 
18,182,000 
12,315,000 
15,859,000 
11,868,000 
14,668,000 
12,340,000 
10,051.000 
11,080,000 
9,101,000 
6,030,000 
8,687,000 
7,926,000 
5,757,000 
7,217,000 
7,082,000 
7,443,000 
5,773,000 
6,609,000 
6,069,000 
6,687,000 
7,227,000 
5,370,000 
4,479,000 
4,436,000 
5,518,000 
8,105,000 
4,262,000 
2,586,000 
3,124,000 
3,sl  1,000 
3,687,000 
3,333,000 
4,161,000 
3,220,000 
3,148,000 
3,328.000 
3,217,000 
2,794,000 
3,026.000 
3,028,000 
2,328,000 
2,360,000 
2,415.000 
2,393,000 
2,635,000 
2,192,000 
2,089,000 
3,070,000 
2,107,000 
2,228,000 
1,868,000 
1,823.000 
1,576,000 
2,205,000 
1,904,000 
1,761.000 
1,937,000 
1,528,000 
1,436,000 
1,679,000 
1,654,000 
1,604,000 
1,789,000 
1.588,000 
1,230,000 
1,632,000 
1,652,000 
1,010,000 
1,232,000 
1,407,000 
948,000 
1,097,000 
677,000 
1,352,000 
1,030,000 
875,000 
834.000 
974,000 
1,009,000 
695,000 
727,000 
821,000 
794,000 
779,000 
1,088,000 
709,000 
695,000 
852,000 
829,000 
442,000 
534,000 
428,000 
524,000 
542,000 
418,000 
265,000 
317,000 
632,000 
12,213,000 
25,518,000 
1,512,000 
2,484,000 


I 


.1 

2.0 


Total.  U.  8....  3,227,873,000 
Tot.outslde  N.Y.  1,426,034,000 

DOMINION  OF  CANADA. 

Montreal .  *57,692,000  D  3.2 

41,101,000 


Toronto .  41,101,000  I  11.7 

Winnipeg .  25,281,000  I  5.2 

Vancouver,  B.  C.  12,554,000  D  4.9 

Calgary .  4,204,000  D  12.2 

Ottawa .  4,245,000  I  .7 

Edmonton .  3,911,000  D  17.1 

Victoria,  B.  C...  3,113,000  D  1.9 

Quebec .  3,134,000  D  3.0 

Hamilton .  3,578,000  I  7.8 

Saskatoon .  1,361,000  D  40.7 

Regina .  1,979,000  D  32.8 

Halifax .  1,990,000  I  19.7 

St.  John.N.B...  1,499,000  D  23,5 

London,  Ont _  1,610,000  D  5.2 

Moose  Jaw .  1,152,000  D  12.1 

Total .  168,414,000  D-  .3  165,245,000 

*  Not  included  in  totals  because  con  tabling  otb  er  items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
in  totals;  comjiarisoiis  incomplete.  %  Last  week’s. 


3,028,983,000 

1,345,886,000 

*55,091,000 

42,187,000 

23.357,000 

12,210,000 

4,633,000 

3,679,000 

4,280,000 

3,297,000 

3,422,000 

3,280,000 

1,479,000 

2,219,000 

2,190,000 

1,633,000 

1,598,000 

881,000 


Money  and  Exchange  Rates. 

[By  Telegraph  to  Bradstrket’s.] 


Call 

loans 

Boston .  3  ® 4 

Providence . .  6 
Phllad’lphia .  4% 

Buffalo .  5  ®6 

Cincinnati...  5  %  w  0 
Cleveland  ...  6 
Indianapolis.  6 

Detroit .  5%®6 

Chicago .  5%®'6 

Minneapolis.  5 

Omaha .  6% 

Sioux  City...  6 

St.  Paul .  6 

St.  Louis .  6 

Kansas  City.  6 
Baltimore...  6 
N.  Orleans...  6 

Atlanta .  6 

Memphis....  6 

Augusta .  8 

Charleston...  7 
San  Fran  ....  6 

Los  Angeles . 

Portland,  O . 

Seattle . 

Tacoma . 

Montreal  ....  6  @6' a 
Vancouver . . 


Collateral 
time  loans 
6*4®  6% 

6 

5  ®6 

5  ®6 

6 
6 
6 
6 
6 

5 %®6 
7 


@6  "a 

@7 


®7 

®8 


®8 
®  7 


6 

6 

6 

6 

6 

7 
6 
6 

8 
7 

6 

6 

6 

6 

6 

6 


®6% 

®7 

®8 

®8 


®8 

®7 
®8 
®8 
®8 
®6% 
®  7 


Com. 
discts. 

6  @6  >4 
6  ®6% 
5%®6 

7  @8 
6 

6 

6  <a 

6  @7 
6  >a 

6  @7 

7 

8 
6 
6 
8 
6 

7 
6 
6 

8 

6 
6 
6 
6 
6 
6 


New  York 
exchange 
Par 
Par 
Par 
*1.00  P 
Par®  10c  D 
Par 
*1.00 
$1.00 
Par 
*1.00 
*1.00 
*1.00 


®6% 

20c  P 

Sept.  13 

Sept.  15 

Sept.  16 

Sept.  17 

Sept.  18 

Sept.  19 

5c  D 

4.85.95 

4.85.85 

4.85.80 

4.85.80 

4.85.80 

4.85.85 

35c  P 

® 

® 

'Si 

® 

® 

® 

®8 

Par 

Par 

Par 

Par 

4.86.05 

4.85.95 

4.85.85 

4.85.85 

4.85.85 

4.86.00 

®8 

4.85.65 

BANKERS’  DEMAND  STERLING. 
4,85.55  4.85.45  4.85.45  4.85.45 

4.85.55 

Par 

® 

rd) 

® 

'w 

® 

® 

... 

*1.00  P 

4.85.70 

4,85.65 

4.86.50 

4.85.50 

4.85.50 

4.85.65 

'art 

®7 

®8 

10c  P 
$1.25  P 
*1.00  P 

4.82.45 

BANKERS’  SIXTY-DAY  STERLING. 
4.82.30  4.82.00  4.82.00  4.82.00 

4.81.90 

®8 

$1.25  P 

® 

® 

® 

@ 

® 

® 

Ja>8 

*1.25  P 

4.82.55 

4.82.50 

4.82.25 

4.82.15 

4.82.15 

4.82.20 

®6  *2 


Par 


6®7  $1.25@2.50 


Dep’ts  (ind.). 
Circulation  .. 
Due  from  bks 
Dep.  of  banks 
Exch.  Cl.  H’e 

Reserve . 

Res.  required 
Surplus . 


Philadelphia  Bank  Statement. 

Sept.  15,  Changes  from  Sept.  IQ, 
last  week  1912 
I.  *3,261,000  *393,833,000 


1913 

Loans . $378,455,000 


284,644,000 

11,320.000 

51,179,000 

133,102,000 

13,020,000 

92,086,000 

84,131,000 

7,962,000 


1,565,000 
16,000 
195,000 
1,051,000 
1,954,000 
1,095,000 
341,000 
D.  1,426.000 


298,948,000 

15,147,000 

49,547,000 

132,028,000 

11,969,000 

92,946,000 

87,890,000 

5,056,000 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 
2,731,077  57,727,576 

*9,498,000  $344,715,770 
418,500  17,976,000 

91,600  4,137,220 

Last  week  Last  year 

Stocks,  shares .  1,374,772  89,553,593 

Bonds— R.R.  and  miscel _  $7,537,500  $524,481,050 

State  and  city .  550,000  16,919,800 

Government .  194,000  3,839,000 


Stocks,  shares . 

Bonds— R.R.  and  miscel. 

State  and  city . 

Government . 


Money  and  Exchange. 

During  the  past  week  the  New  York  loan 
market  has  been  quiet  and  uninteresting,  the 
most  conspicuous  feature  being  the  lack  of  bor¬ 
rowing  demands  of  any  moment.  The  bank 
statements  of  last  week,  especially  the  actual 
figures,  had  a  favorable  influence,  being  con¬ 
strued  as  indicating  that  the  New  York  institu¬ 
tions  had  been  placed  in  good  condition  to  meet 
further  demands  from  the  west  and  south  for 
funds  needed  in  connection  with  the  movement 
of  grain  and  cotton.  It  is,  however,  realized 
that  the  full  effects  of  the  interior  requirements 
in  question  have  not  yet  been  experienced,  and 
satisfaction  is  expressed  regarding  the  further 
decline  seen  this  week  in  the  foreign  exchange 
market,  indicating,  as  it  does,  that  gold  ship¬ 
ments  from  abroad  could  be  instituted  if  the 
market  here  were  in  need  of  such  assistance. 
Owing,  however,  to  the  development  of  a 
somewhat  firmer  tone  in  the  London  market,  it 
was  thought  that  bankers  would  be  slow  to 
institute  a  gold  movement  from  that  market  to 
New  York  until  the  need  of  such  action  became 
apparent.  It  was  noted  that  about  $500,000 
gold  came  in  at  New  York  from  Cuba  during 
the  week,  and  the  total  movements  of  funds 
are  estimated  to  have  resulted  in  a  net  gain 
of  about  $4,500,000  by  the  New  York  banks. 
Inquiry  for  time  loans  was  limited,  so  that  the 
light  amount  of  offerings  of  such  funds  had 
little  effect,  but  the  quoted  rates  remained 
steady.  Call  money  was  in  ample  supply  for 
Wall  Street’s  present  small  requirements,  re¬ 
newals  being  generally  at  .3  per  cent.  Commer¬ 
cial  paper  is  in  smaller  supply,  the  buying 
demand  being  limited,  and  about  6  per  cent,  is 
quoted  for  best  names. 

Week  ending 

Sept.  19,  Sept.  12,  Sept.  20, 
1913  1913  1912 

H.  L.  H.  L.  H.  L. 

Call .  3*4  2%  3  2ki  5*2  4% 

Prevailing  rate .  3 

Time,  30-90  days .  4%  4% 

4-6  months .  5 14  5 

Com.  paper,  double  names.  6 

A  heavy  tone  was  shown  in  the 
exchange  market,  increased  pressure 
bills  created  in  connection  with  cotton  export 
arrangements  being  the  principal  factor.  The 
offerings  were  sufficient  to  offset  a  stronger 
tone  which  was  shown  in  connection  with  the 
London  discount  market.  Bankers  were,  in 
fact,  inclined  to  sell  exchange  rather  freely,  the 
prospects  being  apparently  regarded  as  favor¬ 
able  for  the  covering  of  such  transactions  later 
on  at  a  lower  level.  Inquiry  for  remittances 


2% 

5  4 

5*2  5 
6 


5 

5%  5% 
5%  5  *4 
5% 

foreign 
to  sell 


from  importers  was  limited,  some  influence 
being  attributed  to  the  expected  speedy  pas 
sage  of  the  new  tariff  law.  Demand  sterling 
which  was  4.85.65(5)4.86.70  at  the  end  of  last 
week,  declined  to  4.85.45,  with  corresponding 
changes  in  other  classes  of  bills.  As  stated 
above,  the  subject  of  gold  importations  was 
discussed,  but  it  was  generally  thought  that 
immediate  developments  of  that  nature  were 
improbable.  On  Friday  the  market  was  firmer 
at  a  moderate  recovery. 


Closing  quotations 
classes  of  bills  were  : 


on  Friday  for  other 
Commercial  bills,  4.81% 


(5)4.80;  francs,  5.20  for  cheques;  reichsmarks 
95%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un 
changed  at  4%  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ^426,727  in 
gold,  the  proportion  of  reserve  to  liability  being 
60.75  per  cent.,  against  60.55  per  cent,  last 
week  and  50.62  per  cent,  at  the  corresponding 
date  last  year.  In  the  London  open  market 
discount  is  firmer  at  4  per  cent.,  call  money 
being  2%®2%  per  cent.  The  Bank  of  France 
this  week  reported  an  increase  of  7,403,000 
francs  in  gold.  Its  rate  of  discount  remains  at 
4  per  cent.,  the  Paris  market  quotation  being 
3%  per  cent.  At  Berlin  the  bank  rate  is  still 
per  cent.,  and  the  market  5%  per  cent. 


New  York  Securities  Market. 

Dealings  on  the  Stock  Exchange  this  week 
were  moderately  active,  but  the  market  has 
been  largely  an  affair  between  professional  in 
terests,  while  the  course  the  fluctuations  in 
prices  took  was,  on  the  whole,  disappointing 
There  still  seems  to  be  a  large  bearish  element 
in  Wall  Street,  and  though  the  developments 
of  the  last  few  weeks  have  caused  more  or  less 
covering  of  short  contracts,  thus  imparting  a 
certain  buoyancy  to  the  market,  the  lack  of 
outside  buying  of  any  consequence  tempts  the 
bears  to  renew  their  selling  pressure  after  each 
temporary  advance  in  prices.  On  the  other 
hand,  the  prevalent  opinion  among  conservative 
banking  interests  is  that  the  improvement  in  the 
general  financial  situation  justifies  a  higher 
range  of  stock  quotations,  even  if  such  a  move 
ment  is  slow  and  is  liable  to  meet  with  checks 
and  interruptions  from  the  action  of  the  money 
market  during  the  remainder  of  the  autumn. 
It  is  noted,  however,  that  the  larger  interests 
still  fail  to  extend  any  very  effective  support  to 
the  stock  market,  and  some  significance  also 
attaches  to  the  fact  that  London  has  apparently 
taken  a  sceptical  view  of  the  recent  improve¬ 
ment  in  prices  at  New  York,  being  still  a  mod¬ 
erate  seller  of  stocks  here  on  the  successive 
advances.  As  a  result  of  these  different  in¬ 
fluences  the  market  has  varied  a  good  deal 
in  its  action,  presenting  intervals  of  decided 
strength  and  of  temporary  but  pronounced 
weakness,  while  corresponding  divergences 
were  shown  in  the  behavior  of  different  stocks. 
The  principal  element  of  strength  was  supplied 
by  Union  Pacific,  which  stock  again  advanced 
on  the  strength  of  the  reports  that  a  large  extra 
cash  dividend  was  in  prospect.  In  the  early 
part  of  the  week  there  was  something  of  a  re¬ 
action  in  the  issue,  the  Street  being  impressed 
by  the  absence  of  official  confirmation  of  the 
reports  in  question  and  the  probability  that  if 
such  action  were  attempted  it  might  meet  with 
legal  opposition  on  the  part  of  the  preferred 
stockholders,  unless  that  class  of  stock  was 
permitted  to  share  in  the  extra  distribution. 
Reading  also  took  a  leading  share  in  the  pro¬ 
ceedings  and,  in  spite  of  some  irregularity, 
contributed  toward  giving  a  bullish  tone  to  the 
dealings.  The  very  favorable  annual  report  of 
the  company  published  this  week,  which  shows 
per  cent,  earned  on  the  common  stock, 
served  as  a  basis  for  renewed  discussion  about 
an  increase  in  the  present  8  per  cent,  dividend 
rate,  or  perhaps  an  extra  distribution  thereon. 
The  existence  of  an  extended  short  interest  in 
Reading  was  also  supposed  to  give  additional 
leverage  for  the  bullish  "activity  which  was 


brought  about  in  the  stock.  A  certain  degree 
of  strength  was  shown  in  the  copper  group, 
Amalgamated  Copper  in  particular  advancing 
to  80%,  but  the  response  to  a  further  rise  in 
copper  prices  to  17  cents  per  pound  was,  on  the 
whole,  disappointing,  and  free  selling  by  Lon¬ 
don  in  Amalgamated  seemed  to  develop  at  the 
advance.  United  States  .Steel  common  seemed 
to  follow  rather  than  to  lead  the  market  this 
week,  there  being  a  tendency  to  sell  it  on  any 
sympathetic  strength  it  developed  when  the 
rest  of  the  list  tended  to  rise. 

On  the  other  hand,  the  market  showed  some 
weak  spots,  and  of  these,  New  York,  New 
Haven  &  Hartford  was  the  most  conspicuous. 
The  selling  tendency  in  that  stock  was  in¬ 
creased  by  the  doubts  cast  on  the  intended 
issue  of  $67,000,000  convertible  debentures 
being  approved  by  the  Massachusetts  Public 
Service  Commission,  which  might  necessitate  an 
entirely  new  plan  for  financing  the  company’s 
pressing  requirements.  The  decline  of  the  stock 
to  85%,  a  new  low-record  price,  was  accompanied 
by  evidences  of  liquidation  of  investment  hold¬ 
ings.  Another  weak  feature  was  Rock  Island, 
the  stock  of  that  company  being  the  object 
of  a  selling  movement  and  decline  which  for  a 
while  affected  the  whole  market.  The  ostensi¬ 
ble  reason  for  this  demonstration  was  the  poor 
corn  crop  in  much  of  the  system’s  territory  and 
the  prospects  of  reduced  earnings,  though  in¬ 
side  interests  promptly  negatived  the  idea  that 
the  position  of  the  company  is  in  any  way 
endangered.  The  Rock  Island  collateral  trust 
4  per  cent,  bonds  were  especially  weak,  their 
decline  having  some  effect  on  other  bonds  of  a 
speculative  character.  Apart  from  this,  how¬ 
ever,  the  bond  market  remained  very  steady, 
with  a  continued  scarcity  of  actual  offerings  of 
high-grade,  seasoned  issues,  though  quotations 
for  such  securities  underwent  no  material 
change. 

Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


—  Prices 

- . 

Sales 

High , 

Loio, 

Close ,  bid 

for 

1913 

1913 

Sept.  18 

week 

Boston  Maine . 

97 

50 

59 

428 

New  Haven . 

130 

85% 

86% 

3,341 

Boston  Elevated . 

114% 

83^2 

88% 

148 

American  Telephone. . 

140% 

125% 

131% 

2,048 

N.  E.  Telephone . 

160 

136 

145  *4 

25 

Am.  Pneumatic . 

4% 

2% 

2% 

Am.  Pneumatic  pfd. . . 

2334 

16% 

18 

10 

Mass.  Electric . 

19% 

12% 

14 

5 

Mass.  Elec,  pfd  stpd.. 

79 

67 

69 

163 

Mass.  Gas . 

93% 

87 

91^ 

507 

Mass.  Gas  pfd . 

95% 

85 

91 

297 

United  Fruit . 

182 

147 

1 68 '-2 

846 

United  Shoe  Mach.... 

65% 

41% 

51 

2,687 

U nited  Shoe  Mach,  pfd 

28  >2 

26% 

27% 

266 

Calumet  &  Hecla . 

555 

395 

445 

55 

Copper  Range . 

53 

37% 

39% 

808 

Tamarack . 

38 

21 

33% 

1,893 

North  Butte . 

34% 

21% 

28% 

4,123 

Osceola  . 

107 

73% 

87 

153 

Utah  Cons . 

11% 

7 

9% 

112 

Trinity . 

6 

3 

5% 

4,315 

U.  S.  Smelting . 

43% 

34 

40% 

3,955 

U.  S.  Smelting  pfd _ 

50 

45^ 

48% 

952 

- o  —  ....*173,800 

Total  number  shares,  week  ending  Sept.  18  .  179,142 

Securities  at  Auction. 

shares  sold.  Quotations 

13  Hans  Rees’  Sons,  Inc .  loo 

13  Delaware,  Lackawanna  &  Western  Coal  Co.  268 

15  Green  Bay  &  Western  R.  R.  Co .  70 

10  Lackawanna  R.  R.  Co.  of  New  Jersey .  90% 

30  Farmers’  Loan  &  Trust  Co . 1,131 

50  Comas  Cigarette  Machine  Co.  pfd  stock  trust 
ctf.  of  interest;  50  shares  Comas  Cigarette 
Machine  Co.  common  stock  trust  ctf.  of 

interest . ....$600  lot 

2  Commercial  Bank,  Lynchburg,  Va„  90  per 
ct.  paid  in  liquidation ;  20  shares  Lone  Jack 
Cigarette  Co. ;  4  shares  Memphis  &  Charles¬ 
ton  R.  R.  Co. ;  20  shares  Morton  Safety 

Heating  Co. ;  50  shares  Nicaragua  Co . $13  lot 

650  Scotia  Gold  Mining  Co. ;  360  shares  Colorado 

Central  Consolidated  Mining  Co .  $5  lot 

40  Mechanics’ Bank  of  Brooklyn .  150 

BONDS  SOLD. 

$2,000  The  Bent  County  Reservoir  Co.  1st  mtge 
6  per  cent.  20-year  gold  bonds,  due 
January,  1931 . *17  i0t 


Silver  Prices. 

London 

N.  Y. 

M ex.  dot. 

September  13  ... 

. 27%d. 

60  ‘hC. 

September  15  ... 

.  27%d. 

60  ‘sc. 

September  16  . . . 

.  27  13-16d. 

60i4c. 

46c. 

September  17  ... 

.  27  16-1 6d. 

60%c. 

46c. 

September  18  ... 

.  28  3-16d. 

61c. 

September  19  ... 

. 28  %d. 

61  ^c. 

46%C. 

Foreign  Bank  Statements. 

BANK  OF  ENGLAND. 


Sept.  18, ’13 
Bullion . £42,007,766 


Reserve 
Notesres  .... 
Circulation  .. 
Public  dep  . . . 
Other  dep  .... 
Gov.  secur . . . 
Other  secur.. 


31,781,000 

30,151,000 

28,696,000 

8,387,000 

42,629,000 

12,453,000 

26,308,000 


Sept.  19,  >12 
£41,632,435 
31,534,000 
30,157.000 
28.548,000 
15,884,000 
40,355.000 
13,367,055 
35,597,000 


Changes  from 
last  week 
D  £426,727 
74,000 
127,000 
o.  353,000 
1.  621,000 

D.  925,000 
Unchanged 
D.  214,000 


D. 

D. 


BRADSTREET’S,  SATURDAY,  SEPTEMBER  20,  1913 


Gold . F3, 447,950 


BANK  OF  FRANCE. 

[Three  figures  omitted.]  Changes  from 
Sept.  18, ’13  Sept.  19.  '12  last  week 


639,293 

1,511,221 

670,477 

1,859,800 

195.158 

724,034 


Silver . 

Circulation . 

General  deposits.. 

Bills  discounted .. 

Treas.  deposits ... 

Treas.  advances  . . 

IMPERIAL  BANK  OF  GERMANY. 

Aug.  30.  '13  Aug.  23,  '13 
Gold . $272,795,140 


3,372,875 

769,150 

5.172,718 

580,462 

1,166,443 

314,898 

684,830 


I.  7,403 
I.  7,806 
I.  4,375 
I.  28.700 
I.  43,500 
l).  2,625 
D  7,825 


Silver . 

Total  above ... 
I,oan8and  dls. 
Note  circul’t’n 
Current  acc'ta 


68.110.000 

340,905.140 

257,076,330 

465,989,160 

148,766,830 


280.632.660 
70,425,740 

351.058,400 

229,988,010 

426.762.660 
171,067,990 


Aug.  31,  ’12 
221,663,990 
79,951,410 
301,615,400 
293,053,000 
426,344,270 
156,448,670 


BANK  OF  HOLLAND. 


Gold . 

Silver . 

Discounts  .... 

Advances . 

Circulation  ... 
Deposits . 


Aug.  30,  '13 
$60,136,260 
3,570,910 
27,346,160 
34.419,870 
123,789,920 
1,435,170 


Aug.  23, '13  Aug.  31,  T2 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
September  13,  1913,  were  as  follows,  with  com- 


Aug.  29,  '13 
Gold, silv’r, etc.  $826,826,210 

Reserve . 

Dlsc'ts&loans 
Note  clrcul’t’n 
Total  deposits 


59,742,200 
3,721,720 
26,947,230 
33,631,740 
120,861,190 
1,829,240 

BANK  OK  RUSSIA. 

Aug.  21,  '13 
825.658,610 
106,237,000 
402,554,420 
719,421,600 
521,805,300 


57,942,150 

4,033,080 

34,020,940 

32,055,480 

119,786.030 

982,730 


86,893,760 
409,934,630 
739.932,440 
521,785,840 

BANK  OF  SPAIN. 

Aug.  30, '13  Aug.  23, '13 


Aug.  29.  '12 
797,733.510 
147,531,120 
292,571,370 
650,202,380 
475,203,470 


$90,221,420 


90,060,880 

145,366,200 

193,393,480 

67,029,970 

366.543,690 

82,661,210 


Gold . 

Silver  ....  145,877,020 

Loans .  194,950,280 

Spanish  4  p.cts  67,029,970 
Circulation  ...  366,699,370 

Deposits .  81,702,810 

AUSTRO-HUNGARIAN  BANK. 

Aug.  30,  '13  Aug.  23,  '13 

G0|(] . $246,217,650 

Hllver .  52,196,580 

Total  above...  298,414,230 
Dis.,  adv's.et.c  226,460.880 
483,931,280 


Aug.  31, ’12 
83,133,120 
146,781,910 
193,918,900 
67,029,970 
355,568,250 
90,931,710 


Circulation  ... 


246,353,870 

52.537,130 

298,891,000 

200,900,170 

445,682,650 


Aug.  31,  ’12 
251,656,720 
56,453,460 
308,110,180 
225,273,820 
485,254,560 


Colnandbuli'u  $59,603,810 

Discounts .  132,561,520 

Circulation  ...  191,520,460 
Deposits -  17,377,780 


BANK  OF  BELGIUM. 

Aug.  28,  '13  Aug.  21,  '13  Aug.  20,  ’12 


61,269,810 

128,864,120 

188,805.780 

18,691,330 


55,407,480 

125,580,240 

181,260,170 

19,664,330 


COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 

Sept.  19. '13  Sept.  12 ,’13  Sept.  20,’  1 2 


Klour,  Minn,  pat  .. 
Wheat,  No.  2  red 
winter . 

Wheat,  No.  1  north 
Com,  No.  2  mixed. 

Oats,  mixed . 

Cotton,  mid.  up... 
Print  cloths, 64x64 
Wool,  O.  &  Pa.  X . . 
Wool.No.1  comb.. 
Pork.  mess,  new .. 

Lard,  choice . 

Butter,  ex.  crmy.. 
Cheese,  state  1.  c.f. 

Sugar,  centrif . 

Sugar,  gran . 

Coffee,  No.  7,  job 

lots . 

Cotton-seed  oil - 

Petr’l'm,  rid,  gal.. 
Iron,  basic  pigt  ... 
Iron,  Bessemer*.. 

Iron,  No.  2t . 

Steel  billets* . 

Billets,  open-h’th* 
Steel  rails,  Bess  .. 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb . 

*  Pittsburgh. 


$4.85 


$4.85 


$5.10 


98c 
98c 
83c 
50c 
13.40c 
334C 
23®  24c 
29c 
$23.50 
11.50c 
32®32tac 
16  a>16l4£ 
3.73c 
4.508c 


97*2C 

9834C 

Sl^c 

50c 

13.15c 

334C 

23®  24c 
29c 
$23.50 
11.55c 
311a®32c 
16c 
3.76c 
4.508c 


$1.034j 
$1.01 
92  '-2C 
39  V 
11.85c 
4< 

29  ®30< 
36c 
$19.75 
11.50, 
30%c 
16c 
4.30c 
5.00c 


2,020,000 

15,000 

8,000 

3,000 

20,000 

356,000 

491.000 

8,815,000 

545,000 


4,000 


19,000 
80,000 
251,000 
155,000 

10,020,000  1,402,000  12,606,000  212,000 
534,000  123,000 

17,000  1,226,000 
40,000  1,687,000 
18,000  201,000 
3,000 

195,000  426,000 

250,000  1,392,000 
213,000  291,000 


140,000 

116,000 


81,000 

456,000 

2,758,000 

1,008,000 

50,000 

40,000 

618,000 


pansons : 

Bushels  Wheat 
Minneapolis.  6,961,000 
Priv.  elevs.  450,000 

Duluth .  5,420,000 

Sioux  City...  50,000 
Milwaukee..  246,000 
Priv.  elevs.  170,000 
Omaha  and 
C.  Bluffs... 

Aberdeen .... 

Mitchell . 

Sioux  Palls.. 
vVatertown .. 

Lincoln . 

Out.  elevs.. 

Kansas  City. 

St.  Joseph ... 

Chicago 

Afloat . 

Manitowoc  . . 

Peoria . 

Kankakee  ... 

Juincy . 

Indianapolis . 

It.  Louis . 

Louisville  ... 
Chattanooga. 

Knoxville  ... 
Nashville.... 

Augusta  .... 

New  Orleans 
Galveston  ... 

Port  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

old.  Bapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Akron . 

Spr’gfield,  O. 
Youngstown. 

Wheeling  ... 

Pittsburgh  .. 

Buffalo . 

Binghamton  . 
ftochester  . . . 

Syracuse . 

Ogdensburg . 

Pulton . 

Portl’d,  Me.. 

Boston  . 

Providence . . 

New  York .. . 
Philadelphia. 

Baltimore  ... 

N’port  News 

Norfolk  . 

Richmond  ... 


Com  Oats  Barley 
54,000  2,750,000  263,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


United  Kingdom .  13,352,000 

Continent _  _ _ _ _ _  22,848,000 


'29,000 

20,000 

41,000 


790,000  1,539,000 


5,000 

593,000 


5,000 

68,000 

230,000 


514,000  2,243,000 


9,000 

10,000 

2,000 


10,000 

20,000 

10,000 


17,000 

5,000 

3,000 

2,000 


Week  ending  1913 

I  July  2  . 3,501,323 

July  10 .  5,176,622 

July  17 .  3,599,406 

J  uly  24 .  3,592,901 


9,000 

34,000 

865,000 

105,000 


6,775,173 

6,681,009 

7,517,654 

7,032,587 

7,042,180 


July  31 . 

August  1  .... 

August  14... 

August  21... 

August  28... 

September! .  5,061,585 

September  11  -  4,473,352 

September  18  ... .  4,145,992 

Largest  exports  in  1913,  week  June  6 . 

Smallest  exports  in  1913,  week  May  1 -  2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11, 1901  9,039,761 
Smallest  recorded  exp’ts.  week  Peb.  16, 1905 


1912 
2,993,538 
2,495,407 
1,984,456 
2,056,958 
2,494,657 
2,740,125 
4,273,948 
3,338,569 
3,545,134 
4,481,661 
4,161,612 
3,801.477 


1911 

1,347,275 

1,801,083 

1,676,505 

2,514,204 

3,321,308 

2,560,967 

3,507,365 

3,422,476 

3,073,751 

2,632,243 

3,369,943 

3,808,771 

7,561,259 


Total  week  Sept.  13,  1913.  36.200.000 

Preceding  week .  36,072,000 

Corresponding  week  1912 _  38,216,000 


536,540 


10,000 
88,000  I 


Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 


Week  ending 


1913 


696,000 
1,150,000 
645,000 
170,000 
50,000 


15,000  - 

218,000  1,279,000 
150,000  350,000 


July  2  .  139,434 


5,000 


31,993 

225,612 


157,000 

18,000 


143,000 


3,000 


2,062,000  1,052,000 


25,000 
233,000  819,000 


329,000 

.... 

94,000 

.... 

109,000 

55,000 

212,000 

.... 

101,000 

4,000 

3,000 

.... 

23,000 

2,000 

3,000 

30,000 

100,000 

775,000 

o.ooo 

1,081,000 

28,000 

1,015,000 

.... 

262,000 

120,000 

801,000 

.... 

36,000 

3,000 

7,000 

.... 

85,000 

55,000 

330,000 

30,000 

250,000 

.... 

.... 

.... 

2,000 

4,000 

33,000 

.... 

4,000 

6,000 

.... 

6.000 

38,000 

75,000 

.... 

2,527,000 

600,000 

1,438,000 

476,000 

17,000 

14,000 

12,000 

.... 

135,000 

5,000 

3,000 

15,000 

.... 

35,000 

25,000 

20,000 

.... 

7,000 

. ... 

46,000 

87,000 

.... 

31,000 

2,000 

4,000 

62,000 

72,000 

3,000 

597,000 

22,000 

1,277,000 

40,000 

281,000 

2,000 

99,000 

.... 

634,000 

57,000 

620,000 

1,000 

23,000 

1,000 

87,000 

7,000 

50,000 

.... 

20,000 

18,000 

80,000 

.... 

July  10 
July  17 

July  24 .  149,931 

July  31 . 127,571 

August  7  .  106,524 

August  14 . 

August  21 . 

August  28 . 

September! . 

September  11 - 

September  18  ... 


24,310 
60,944 
28,372 
43,887 
40,406 
17,733 

Largest  exports  in  1913.  week  Peb.  27 . .  3,677,192 

Smallest  exports  in  1913,  week  Sept.  18 .  17,733 

Largest  ever  recorded,  week  Feb.  1, 1909 -  8,289,359 

Smallest  ever  recorded,  week  Nov.  28, 1912  .  11,247 


1912 
83,272 
126,179 
44,594 
99,262 
77,842 
92,395 
121,627 
57.285 
59,656 
45,292 
51,259 
71,270 


1911 

976,017 

898,391 

534,521 

350,098 

322.781 

635.781 
298,531 
329,610 
129,773 
211,259 
733,016 
535,660 


Boston  Wool  Market. 

More  activity  has  been  noted  in  the  local 
wool  market,  though  the  greater  part  of  the 
actual  business  has  been  the  transfer  of  be¬ 
tween  3,000  and  4,000  bales  of  South  American 
Lincolns  and  quarter-blood  wools  to  a  leading 
mill.  Various  dealers  shared  in  the  trans¬ 
action,  which  was  in  the  nature  of  a  clean-up 
sale,  and  the  largest  movement  of  the  year  in 
foreign  wools.  In  most  cases  the  price  paid 
was  withheld,  but  others  reported  having 
sold  at  23%  to  24  cents,  while  there  was 
rumor  on  the  street  that  some  of 
wool  sold  as  low  as  23  cents.  There 
very  little  profit  in  the  transaction 
the  sellers,  who  have  carried  the  wools 


Sept  13. '13. 
Sept.  6.T3.. 
Sept.  14  ,’12. 
Sept.  16.T1- 
Sept.  17, TO. 


Corn, 

bushels 

6,170,000 

4,875,000 

4,897,015 

3,643,388 

4,107.692 


Oats, 

bushels 

6,937,000 

6,835,000 

3,940,111 

3,605,726 

3,333,619 


Wheat 
|  52,320,000 


Corn 


Oats 


Barley 

6,701,000  34,563,000  3,904,000 
9,112,000  1,989,000 


9>4c 

7.25c 

8.50c 

$14.00 

$16.65 

$11.00 

$25.00 

$24.00 

$28.00 

16.07c 

4.75c 

42.00c 


9c 

8.10c 

8.50c 

$14.00 

$16.65 

$11.00 

*25.00 

$24.00 

$28.00 

16V 

4.75c 

42.37V 


1434C 

6.21c 

8.35c 

$14.25 

$15.90 

$12.75 

$24.00 

$24.50 

$28.00 

17.50c 

5.‘20c 

50.07V 


Totals 
Sept.  13, 

1913 

Septl4,  |  32,511,000  2,673,000 

8  1P9U8’ I  57’591’000  8'G25’000  ‘•^.’U3,000  3,315,600  I  CTo^bMs”.-? 

Se,P,tlQ6,i  60,971,000  4,242,000  33,323,000  2,540,000 

1913  i 

The  stocks  in  Canada  September  13, 1913,  fol¬ 
low,  with  comparisons  : 

Corn  Oats 

1,000  1,121,000 


Montreal  .... 
Manitoba  & 
N.  W.  T. 
elevators  .. 
Ft.  Wm.  and 
Pt.  Arthur. 
Canad'n  afloat 
Bonded  grain 
in  U.S 


t  Valley  furnace,  t  Birmingham. 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREBT’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Sep¬ 
tember  18  were  as  follows  : 

From  Flour,  bbls.  Wheat,  bush.  Com, bush 


New  York .  84,591 


Philadelphia . 

Baltimore . 

Boston . 

Newport  News.. 

Norfolk . 

Portland,  Me... 

New  Orleans ... 

Galveston .  15,636 

Mobile .  2,900 


6,029 

39,000 

9,571 

1,295 

2,855 


517,784 

186,705 

824,000 

292,000 


1,633 

100 


7,400 


56,600 


7,000 

9,000 


Total  Atlantic _  169,277 

Last  week .  228,085 


1,877,089 

1,872,626 


17,733 

40,406 


2,550 


San  Francisco . 

Portland,  Ore . 

Tacoma .  16,369 

Seattle .  13,128 


355,992 

7,948 

2,000 


Total  Pacific .  32,047 

Last  week .  63,203 


365,940 

158,872 


Total  U.  S .  201,324 

Last  week .  291 ,288 


2,243,029 

2,031,498 


17,733 

40,406 


Vancouver . 

Montreal .  42,574 

Halifax .  4.092 

St.  John,  N.  B . 


787,008 


Total  Canada .  40,660 

Last  week .  73,227 


787,008 

801,537 


Grand  total .  247,990 

Last  week .  364,515 


3,630,037 

2.833,035 


17,733 

40,406 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Septem¬ 
ber  13,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Flour,  Wheat , 

barrels  bushels 
423,000  10,240,000 
377.000  7,981,000 
318,255  11,671,373 
319,287  6,829,742 
363,131  7,503,458 

Season  July  1, 1913,  to  September  13, 1913- 

Flour,  bbls  ...  3.989,000  Com,  bush -  36,299,000 

Wheat, bush..  95,430,000  Oats,  bush -  65,116,000 

Season  July  1. 1913,  to  September  6, 1913- 

Flour,  bbls  ...  3,566.000  Corn,  bush -  30,129,000 

Wheat, bush..  85,190,000  Oats,  bush -  58,179,000 

Season  July  1, 1912,  to  September  14, 1912— 

Flour.bbis _  3.027,348  Corn,  bush -  31,249,370 

Wheat, bush..  76,586,745  Oats,  bush....  45,292,760 

Season  July  1, 1911,  to  September  16, 1911— 

3,421,399  Corn,  bush _  33,905,105 

Wheat, bush..  73.531,175  Oats,  bush....  42,198,596 

Season  July  1, 1910,  to  September  17, 1910- 
Flour,  bbls  .. .  3,634,611  Corn,  bash 

Wheat. bush..  78,047,064 


..  37,269,032 
Oats,  bush _  60,157,567 


Wheat 

1,148,000 


Barley 

419,000 


4,633,000 

1,432,000 


..  2,050,000  392,000 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  September  13,  1913,  as  follows,  with  com 
parisons  : 


236,000 


458,000 


OtherCanad’n  481,000 

.... 

2,074,000 

Totals 

Wheat 

Corn 

Oats 

Sept.  13,  i 
1913  1 

7,930,000 

1,000 

5,703,000 

Sept.  14, > 
1012  i 

6,867,000 

2,000 

1,618,000 

Sept.  16,  i 
1911  1 

5,721,000 

191,000 

4,909,000 

Sept.  6,  i 

1913  i 

4,847,000 

5,397,000 

19,000 

102,000 


Barley 

932,000 


405,000 

303,000 

917,000 


Last 

Wheat  from  week 

North  America  ....  4,824,000 

Russia .  5,760,000 

Danube . .  408,000 

Argentina .  920,000 

Austria-Hungary  . .  1 6 ,000 

India .  816,000 

Australia .  408,000 

Various _  176,000 


Previous 

week 

5,208,000 

3,808,000 

504.000 

296.000 

8,000 

928,000 

1,064,000 

264,000 


Last 
year 
4,224,000 
4,072,000 
2,696,000 
1,176,000 


1,648,000 
568,000 
192,  OOo 


The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  September  13,  1913,  were  as  follows,  with 
comparisons  : 

Com  Oats  Barley 


Total .  13,328,000 

Com  from 

North  America -  - 

Russia .  442,000 

Danube . . .  153,000 

Argentina . . .  6,103,000 


To 


Grain  on  Passage. 

Wheat  and  flour  Com, bush. 


13,252.000 

20,587,000 


33,839,000 

34,536,000 

34,765,000 


the 

was 

for 

for 


12,080,000  14,576,000 


60,000 

247,000 

85,000 

7,285,000 


26,000 

774,000 

366,000 

6,231,000 


7,677,000  7,397,000 


8ej)t.  13,  j  U0,250,000 


Wheat 

;p 

1913 

aPi9i24’ I  30, 378, 000 
Sept.  16, 

1911 


Total .  6,698,000 

Exports  of  wheat  and  flour  from  the  various 
6,702,000  40,266,000  4,836,000  I  surplus  countries  from  July  1,  1913,  to  Septem¬ 
ber  13,  1913,  compare  with  the  corresponding 


several  months,  and  have  now  sold  just  as  free 
wool  appears  about  to  become  a  definite  fact. 
Outside  of  this  the  market  has  shown  no  new 
features,  territory  wools  selling  on  about  the 
recent  basis,  both  as  to  quality  and  value. 
Original  bag  wools  have  continued  to  attract 
the  most  attention,  but  there  has  also  been  a 
fair  movement  in  half-blood  territories.  Grease 
prices  have  been  from  15  to  21  cents,  the  higher 
figures  being  for  the  better  Montana  clips. 
Scoured  values  range  from  46  to  42  cents.  Sales 
include  New  Mexico,  Utah,  Idaho,  Wyoming 
and  Montana  clips.  Dealers  have  made  no 
special  effort  to  lift  prices  above  the  recent 
level,  and  it  does  not  appear  that  such  an  effort 
would  have  been  successful.  Outside  the  opera¬ 
tions  of  the  single  mill  reported  above,  most  of 
the  wool  sold  has  been  in  small  or  medium 
sized  lots,  the  mills  refusing  to  buy,  except  in 
the  most  cautious  manner,  and  only  enough  to 
cover  their  pressing  needs  from  day  to  day. 
This  is  the  critical  time  at  Washington,  regard¬ 
ing  the  time  when  free  wool  is  to  become  opera¬ 
tive,  and  the  reported -presence  of  one  of  New 
England’s  largest  manufacturers  in  that  city,  to 
urge  that  the  free  wool  provision  should  take 
effect  upon  the  passage  of  the  bill,  has  not 
added  to  the  relief  of  the  situation.  While  a 
majority  of  the  trade  would  be  glad  to  have 
the  matter  settled  and  the  long  tariff  agitation 
ended,  recent  operations  have  been  based  on 
the  supposition  that  the  Senate  provisions  re¬ 
garding  free  wool  and  the  duty  on  goods  would 
prevail.  Fleeces  have  continued  very  quiet. 
Medium  wools  are  well  sold  up,  but  some 
Ohio  fine  unwashed  has  changed  hands 
at  21  cents,  Ohio  fine  unwashed  delaine 
at  22%  cents,  and  a  lot  of  Michigan  quarter- 
blood  at  23  cents.  Scoured  territory  wools 
are  in  fair  demand  from  the  woolen  mills, 
but  pulled  wools  are  dull,  with  fine  A  supers 
scarce  and  wanted,  and  lambs’  B  supers  ac¬ 
cumulating,  with  a  slack  demand.  Texas  wools 
are  getting  to  be  pretty  well  cleaned  up,  but  a 
fair  movement  is  noted  in  twelve  months’  at 
19  to  20  cents,  estimated  to  cost  52  to  53  cents 
clean.  Sales  of  foreign  wools  have  been  small, 
outside  the  South  American  wool  above  re¬ 
ferred  to.  Most  of  the  larger  mills  are  supposed 
to  have  considerable  wool  in  bond,  waiting  to 
be  released  under  the  terms  of  the  new  bill. 
The  London  auction  opens  September  23,  but 
the  interest  here  is  largely  sentimental,  as 
prices  are  expected  to  rule  too  high  to  allow 
free  purchases  for  America. 


63,312,000 


2,675,000  10,730,000  2,394,000 

8,816,000  31,682,000  3,618,000 

Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

47,668,000  13,860,000  27,136,000  4,551,000 
47,253,000  13,439,000  29,018,000  4,719,000 
45,251.000  11,378,000  28.325,000  4,497,000 
48,299,000  9,504,000  28,485,000  4,116, 0U0 
51,457,000  8,463,000  27,461,000  3,565,000 
54,555,000  6,931,000  26,523,000  3, 086,000 
57,277,000  5,104,000  29,952,000  3,081.000 
56.697,000  4,319,000  33,826,000  2,982,000 
55,256,000  3,771,000  35,356,000  3,388,000 
55,818,000  4,242,000  38,720,000  3,457,000 
PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore _ ............ - 1,530,000 

Tacoma,  Wash .  897,000 

Seattle,  Wash . . .  45b, 000 


July  5.... 
July  12  .. 
July  19  .. 
J  uly  26  . . 
Aug.  2  ... 
Aug.  9  ... 
Aug.  16.. 
Aug.  23.. 
Aug.  30.. 
Sept.  6  . . . 


time  in  the  previous  year  as  follows  : 

1913, 
bushels 

North  America .  64.106,000 

Russia .  25,436,000 

Danube . . . . - .  4,044,000 

Argentina .  7.468,000 

Austria-Hungary .  96,000 

India .  18,320,000 

Australia .  8,000,000 

Various . . . 1,234,000 


1912, 

bushels 

37,088,000 

24,624,000 

14.776,000 

18,818,000 

112,000 

21,832,000 

5,816,000 

1,734,000 


Total . 


. 128,704,000  124,800,000 


Co,tton. 

MOVEMENT  INTO  SIGHT— BALES. 


Total  September  13,  1913 .  2,883,000 

Weekly  comparisons  since  July  5, 1913,  follow: 

July  5  .  2,094,000  August  16 .  678,000 

July  12 .  1,996,000  August  23 .  982,000 

July  19 .  1,345,000  August  30 .  1,454,000 

July  26  ...  .  1,299,000  September  6  .. .  1,808,000 

August2 .  790,000  Septemberl3..  2,883,000 

August  9 .  561,000 


Week  end'g 

Week  end'g 

Week  end'g 

Sept.  19, '13 

Sept.  12,  ’13 

Sept.  20,  '12 

Week . 

.  415,612 

293,000 

358,240 

Season  . 

.  847.997 

433,000 

759,821 

VISIBLE  SUPPLY— BALES. 

Week  end’g 

Week  end'g 

Week  end'g 

Sept.  19, ’13 

Sept.  12, ’13  Sept.  20,  '12 

World's . 

.  2,109,140 

1,966,669 

2,298.020 

American... 

.  1,426,140 

1,197,669 

1,676,020 

INVENTION  AND  DISCOVERY  AS  TRADE 
FACTORS. 


In  writing  of  the  continued  growth  in  Eng¬ 
land’s  trade,  the  London  Statist  says  :  “  To  a 

large  extent,  of  course,  all  this  is  due  to  the  un¬ 
precedented  magnitude  of  the  gold  production 
of  the  world.  We  are  inclined  to  think,  how¬ 
ever,  that  in  very  many  quarters  the  influence 
of  this  is  greatly  exaggerated.  People  with  but 
half  knowledge,  when  they  get  hold  of  a  new 
and  fruitful  idea,  are  apt  to  magnify  it  quite 
unduly,  and  we  think  that  the  influence  upon 
business  of  the  present  gold  supply  is  being 
much  exaggerated.  Moreover,  we  would  point 
out  that  a  large  part  of  the  increase  in  the  trade 
is  apparent  rather  than  real.  Compared  with 
the  eighties  •  and  the  early  nineties  of  last 
century  there  has  been  going  on  a  steady  rise 
in  prices,  and  higher  prices  make  the  volume  of 
trade  appear  larger  than  it  really  is.  Still,  we 
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do  not  in  the  least  dispute  that  the  unprece¬ 
dented  gold  supplies  do  account  to  a  consider¬ 
able  extent  for  the  improvement  in  trade. 

A  great  multitude  of  causes  have  been  com¬ 
bining  to  bring  about  what  we  see  going  on. 
One  of  them  is  improved  education.  Up  to  the 
time  of  the  French  revolution  the  great  body  of 
the  people  throughout  Europe  were  sunk  in 
utter  ignorance.  The  United  States  and  Ger¬ 
many  set  the  example  of  introducing  popular 
education.  But  it  was  not  until  1870  that  a  real 
system  of  popular  education  was  established  in 
this  country.  Even  now  our  educational  system 
leaves  much  to  be  desired.  Still,  no  man  who 
has  given  thought  to  the  subject  can  for  a 
moment  doubt  that  it  has  sharpened  the  intel 
ligence  of  the  great  body  of  the  people,  made 
them  much  better  workers  than  they  formerly 
were,  and  has  impressed  upon  them  the  eco 
nomic  value  of  trustworthiness.  Another  cause 
is  the  wonderful  inventions  and  discoveries 
which  are  following  one  another  so  rapidly, 
and  which  are  transforming  the  whole  face  of 
society.  The  most  fruitful  of  these,  of  course, 
have  been  the  railway,  the  steamship  and  the 
telegraph.  The  railway  came  just  in  the  nick 
of  time  to  save  Europe  from  a  crisis,  the 
gravity  of  which  no  man  can  now  measure. 

The  working  populations  over  the  continent 
and  here  at  home  were  so  dissatisfied  with  their 
condition  that  in  1848  they  attempted  revolu 
tions  almost  everywhere.  The  revolutions  were 
put  down  in  a  sanguinary  spirit,  and  the  multi 
tude,  cowed  and  hopeless,  was  in  danger  of 
sinking.  The  railway  came  just  then  to  enable 
the  oversupply  of  labor  in  Europe  to  transfer 
itself  to  the  new  countries,  to  open  up  those 
countries,  and  to  enable  population  to  advance 
in  them  further  and  further  every  year,  and 
thereby  to  bring  under  cultivation  immense 
areas  which  previously  had  been  the  hunting 
grounds  of  Red  Indians.  But  while  the  railway 
has  contributed  so  marvelously  to  the  welfare 
of  the  world,  other  inventions  and  discoveries 
have  followed.  The  whole  world  has  been 
brought  into  close  communication.  Even  the 
most  conservative  of  Far  Eastern  peoples  have 
broken  through  the  seclusion  in  which  they  kept 
themselves,  have  adopted  or  are  adopting  west¬ 
ern  civilization,  and  are  thus  giving  a  stimulus  to 
trade  which  it  is  impossible  to  measure.  Every 
year— ahnost  every  day— is  adding  some  new 
invention,  some  new  development  of  inventions 
that  seemed  to  have  been  earned  to  perfection, 
and  is  introducing  new  methods  of  research 
and  new  inquiries  in  directions  hitherto  un¬ 
dreamed  of.  As  a  result  of  all  these  agencies, 
wealth  has  grown  in  the  older,  the  more  civil¬ 
ized  and  the  freer  communities  of  the  world, 
and  the  possessors  of  this  wealth  have  been 
lending  it  to  the  new  countries  on  an  enormous 
scale  for  years  past.  Thus  the  new  countries 
have  been  able  to  follow  the  example  of  the 
old  and  to  open  up  their  territories  in  every 
direction  by  means  of  railways,  to  bring  under 
cultivation  what  had  hitherto  lain  deserted, 
and  to  erect  towns  in  every  district.” 


THE  WORLD’S  LARGEST  COAL  FIELDS. 

A  monograph  on  the  world’s  coal  resources 
prepared  for  the  Geological  Congress  which  has 
been  held  in  Toronto  has  been  published,  and 
it  shows  that  the  total  reserves  of  the  whole 
globe  amount  to  7,397,533,000,000  tons.  The 
London  Iron  and  Coal  Trades  Review  notes 
that  “in  order  of  output  per  person  employed, 
the  United  States  produces  627  tons  per  annum, 
as  compared  with  320  for  Germany,  260  for 
Great  Britain,  194  for  France  and  166  for  Bel¬ 
gium,  while  in  India  it  is  only  104  tons.  The 
number  of  persons  employed  in  the  coal-mining 
industry  is  far  larger  in  the  United  Kingdom 
than  in  any  other  country.  In  1910  the  number 
of  persons  employed  in  coal  mining,  above  and 
below  ground,  in  each  of  the  principal  produc¬ 
ing  countries  was  :  United  Kingdom,  1,027,500  ; 
United  States,  725,000;  Germany,  621,000; 
France,  196,800,  and  Belgium,  143,700. 

“The  United  States  is  the  greatest  producer 
of  coal,  copper,  iron,  lead,  petroleum  and  salt  in 
the  world.  The  statistics  for  1910  are  still  the 
latest  available  for  the  whole  world  which  are 
strictly  comparable,  so  that  we  shall  take  that 
year  throughout,  although,  of  course,  the  fig¬ 
ures  for  1911  and  1912  are  available  in  many 
cases.  The  total  production  of  coal  in  the 
United  States  in  1910  then  was  455,045,249  met¬ 
ric  tons,  of  which  76,644,503  metric  tons  were 
anthracite  and  378,400,746  tons  bituminous  coal. 


“  The  third  largest  coal  producer  in  the  world 
is  Germany,  with  an  output  in  1910  of  over 
222,000,000  metric  tons  of  coal  and  brown  coal. 
Deposits  of  brown  coal  are  found  in  more  or 
less  abundance  over  nearly  the  whole  of  north 
Germany,  but  the  principal  brown  coal  fields 
are  situated  in  central  northern  Germany,  be 
tween  Halle  and  Magdeburg,  and  between 
Brunswick  and  Frankfort-on-the-Oder.  An 
other  important  brown  coal  deposit  is  near 
Cologne,  in  the  Rhine  province.  There  are 
three  principal  mining  districts  in  Prussia 
where  black  coal  is  found  :  (1)  The  lower  Rhine 
and  Westphalian  basin,  which  is  by  far  the 
most  important;  (2)  Silesia,  and  especially 
upper  Silesia  ;  (3)  the  Rhenish  district  in  the 
neighborhood  of  Saarbriicken  and  Aix-la- 
Chapelle. 

“  Austria-Hungary  stands  next  on  the  world 
list  for  annual  output  with  nearly  48,000,000 
metric  tons,  a  considerable  proportion  of  which 
is,  however,  brown  coal.  Bohemia  is  by  far 
the  largest  producer  of  brown  coal  in  Austria 
proper.  Styria,  next  in  importance  after  Bo¬ 
hemia,  produces  brown  coal  chiefly  from  the 
coal  basin  .comprising  the  Voitsberg-Koflach, 
Tiiffer-Hrastnigg-Trifail,  Fohnsdorf,  Leoben, 
Wies-Eibiswald  and  the  Schalltal  districts.  In 
the  Schalltal  there  is  a  seam  which  in  places  is 
over  HO  yards  in  thickness.  Important  de¬ 
posits  of  brown  coal  occur  in  upper  Austria. 
The  principal  brown  coal  mines  in  Hungary 
are  situated  in  the  counties  of  Nograd,  Borsed 
and  Hunyad,  though  there  is  a  considerable 
output  from  the  counties  of  Esztergom,  Koma- 
rom  and  Sopron. 

“  France  follows  Austria-Hungary  in  the  list 
of  great  coal-producing  nations.  About  88  per 
cent,  of  the  persons  employed  in  and  about  the 
mines  in  France  in  1910  were  workers  at  col¬ 
lieries.  The  output,  including  anthracite, 
amounted  to  38.3  million  metric  tons,  or  .5 
million  tons  more  than  in  the  preceding  year. 
The  two  great  coal-producing  departments  are 
the  Pas-de-Calais  and  the  Nord.  Next  in  im¬ 
portance  is  the  Loire  basin.  Russia  follows 
France  with  an  output  in  1910  of  24,000,000 
metric  tons,  and  from  the  five  principal  dis¬ 
tricts  about  22%  million  metric  tons.  The 
most  productive  coal  region  of  Russia  is  the 
Donetz  basin,  in  the  province  of  Ekaterinoslav, 
which  covers  an  area  of  16,000  square  miles, 
and  the  seams  varying  in  thickness  from  one  to 
seven  feet.  About  16%  million  metric  tons  of 
coal  came  from  the  Donetz  basin.  Next  in 
importance  comes  Poland,  with  an  output  of 
5 Vs  million  metric  tons.  The  Dombrowa  basin, 
in  Poland,  is  a  continuation  of  the  great 
Silesian  coal  basin.  Coal  is  abundant  in 
Siberia,  both  east  and  west,  and  even  along 
the  line  of  the  Trans-Siberian  Railway,  but  is 
chiefly  brown  coal  and  of  poor  quality. 

Belgium  has  an  annual  output  approxi 
mately  equal  to  that  of  Russia,  coal  mining 
being  its  most  important  mineral  industry. 
There  are  six  coal-mining  regions,  known 
respectively  as  the  Couchant  de  Mons,  Centre, 
Charleroi,  Kamur,  Liege  and  Limburg ;  but 
coal  has  up  to  the  present  (1910)  only  been 
worked  in  the  first  five.” 


the  current  year,  together  with  their  outstand¬ 
ing  capital  stock  and  present  and  former 
dividend  rate  : 

„  .  DIVIDENDS  PASSED. 

-Railroads  Capital 

Boston  &  Maine  common . $38,529,791 

Boston  &  Maine  pfd .  3,149,800 

Cleve.,  Cine.,  Chic  &  St.  L.  pfd _  10,000.000 

Nat.  Railways  of  Mexico  1st  pftl . .  28,831,000 
St.  Louis  &  San  Francisco  1st  pfd.  5,000.000 

Western  Maryland  j>fd .  10,000,000 

Industrials 


old 

rate 

4% 

6 

5 

4 

4 

4 


American  Beet  Sugar . 

5 

American  Writing  Paper  pfd .  1*2,500,000 

2 

Prairie  Oil  &  Gas . 

$24 

American  Zinc  Lead . 

.  4,216,000 

$2 

Goodrich  Company . 

.  10,000,000 

4% 

Internat'l  Agricultural  Chem.  pfd.  13,040,200 

7 

Pacific  Gas  &  Electric . . 

.  31,998,750 

5 

International  Steam  Pump  pfd _  11,350,000 

6 

Niles-Bement-Pond . 

.  8,500,000 

6 

Pope  Mfgpfd . 

.  2,298,200 

0  . 

M.  Rumely  common . 

.  10,908,300 

6 

M.  Rumely  pfd . . 

.  10,000,000 

7 

California  Petroleum . 

.  14,823,070 

5 

Virginia-CaroJlna  Chemical 

.  27,984,400 

3 

U.  S.  Light  <fe  Heating  pfd. 

.  2,500,000 

Vulcan  Detinning  pfd . 

7 

Mining 

Greene  Cananea . 

$i 

DIVIDENDS 

REDUCED. 

Old 

New 

Railroads 

Capital  rate 

rate 

Bangor  &  Aroostook . 

$3,198,600  4% 

2% 

Chesapeake  &  Oiiio . . 

62,792,500  5 

4 

Illinois  Central . 

109,296,000  7 

5 

New  Haven . 

157.863,300  8 

6 

St.  Louis  Southwestern  pfd. 

19,893,650  5 

4 

Industrials 

Pennsylvania  Steel  pfd . 

$20,569,800  7% 

6% 

Old 

Mining 

Capital  rate 

rate 

Ahmeek . 

$1,250,000  $24.00  $20.00 

Calumet  &  Hecla . 

2,500,000  40.00 

24.00 

Mohawk . 

2,500,000  5.00 

1.00 

Osceola  Mining . 

2,403,750  12.00 

10.00 

Quincy  Mining . 

2,750,000  5.00 

4.00 

Tonopah  Mining . 

1,000,000  1.60 

LOO 

Copper  Range  Consol  . 

39,369,200  3.00 

2.00 

607 
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FINANCIAL 


Reductions  in  dividends  by  the  railroads 
alone  mean  an  annual  loss  to  stockholders 
of  close  to  $11,000,000.  Some  of  the  heaviest 
annual  reductions  in  the  dividend  outlay  are 
as  follows:  New  Haven,  $3,600,264;  Illinois 
Central,  $2,185,920  ;  National  Railways  of 
Mexico,  $1,153,240 ;  Pacific  Gas  &  Electric, 
$1,599,937  ;  M.  Rumely,  $1,350,000  ;  Virginia- 
Carolina  Chemical,  $840,000  ;  Prairie  Oil  & 
Gas,  $4,320,000.” 

BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 
Week  ending 


% 


Keeping  Posted 

Investors  who  desire  an  intelligent  and 
unbiased  view  of  investment  conditions 
will  be  interested  in  our  monthly  circular, 
“The  Investment  Situation.” 

Any  investor  who  requests  us  to  place 
his  name  on  our  mailing  list  will  receive 
a  copy  of  this  each  month. 

Knauth  NacboD  Sc  Kubnc 

INTERNATIONAL  BANKERS 
New  York  *  Leipzig 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

SCHM)DTS(]ALLATIN 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


YEAR’S  DIVIDEND  REDUCTIONS. 

‘  ‘  Companies  that  have  passed  or  reduced  their 
dividends  to  date  during  the  current  year  make 
an  imposing  list,  included  in  which  are  many 
corporations  that  had  maintained  their  former 
rate  of  payment  to  stockholders  for  a  long 
period  of  years,”  says  the  Wall  Street  Journal. 

The  records  show  that  five  railroads,  fifteen  in¬ 
dustrials  and  one  of  the  more  important  mining 
companies  passed  their  dividends  altogether, 
and  that  five  railroads,  one  industrial  and 
seven  mining  companies  reduced  their  rates, 
making  a  total  of  thirty-four  companies  that 
were  forced  to  curtail  payments  to  stockholders. 
To  this  list  could  be  added  several  other  com¬ 
panies  of  minor  importance.  Increases,  on  the 
other  hand,  except  in  the  case  of  public  utilities 
companies,  have  been  few  and  far  between. 
Practically  no  increases  of  importance  were 
registered  by  the  railroads.  A  few  industrials 
increased  their  rate,  e.  g.:  American  Tobacco, 
Mexican  Petroleum,  Guggenheim  Exploration, 
United  States  Rubber  and  Colorado  Fuel  & 
Iron  preferred,  but  other  advances  were  prac¬ 
tically  limited  to  the  public  utilities  companies. 
Among  these  were  Brooklyn  Rapid  Transit 
and  Detroit  United. 

‘  ‘  The  following  table  gives  a  list  of  the  com¬ 
panies  that  passed  or  reduced  their  dividend  in 


8'«pt.l8,  Sepf.ll 

— to  this  week- 

— 

1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

85 

93 

105 

85 

52 

59 

N  ew  England 

30 

24 

32 

26 

24 

18 

Southern  . 

60 

60 

55 

59 

36 

42 

Western . 

51 

43 

39 

35 

44 

31 

Northwestern 

13 

17 

9 

15 

13 

4 

Far-western  . 

20 

21 

39 

16 

21 

17 

Total . 

259 

258 

279 

236 

190 

171 

Canada . 

36 

27 

17 

28 

22 

37 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Total . 222 

Canada .  34 


24 

2 
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In  the  United  States  about  85  per  cent,  of  the  total 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $5,000  to  $20,000  capital. 


DIVIDENDS 


Remington  Typewriter  Company 

FORMERLY 

UNION  TYPEWRITER  COMPANY 

A  dividend  of  one  per  cent.  (1%)  on  Common  stock, 
a  quarterly  dividend  of  one  and  three-quarters  per  cent. 
(l'Vo)  on  the  First  Preferred  stock,  and  a  quarterly 
dividend  of  two  per  cent.  (2%)  on  tile  Second  Preferred 
stock  of  this  Company,  will  be  paid  on  Octobe?  1, 1913, 
to  all  stockholders  of  record  at  the  close  of  business 
September  15, 1913. 

GEORGE  K.  GIEEUEY', 

Secretary. 


OTIS  ELEVATOR  COMPANY. 

11th  Av.  and  26th  St.,  N.  Y.  C„  Sept.  10, 1913 
The  Board  of  Directors  of  Otis  Elevator  Company  has 
this  day  declared  a  quarterly  dividend  of  $1.50  per  share 
upon  the  Preferred  Stock  and  also  a  quarterly  dividend 
of  $1  per  share  upon  the  Common  Stock  of  the  Company 
both  payable  at  this  office  on  Oct.  15,  1913,  to  the  Pre¬ 
ferred  and  Common  Stockholders  of  record  at  the  close 
of  business  on  Sept.  30, 1913. 

W.  G.  McCUNE,  Treasurer. 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 
49  Lafayette  Street. 


SPECIAL  NOTICES 


A  Little  Detective  on  a  Great  Machine 

Accuracy  is  the  basic  principle  of  the  Remington  Adding  and 
Subtracting  Typewriter 

Visible  Writing  and  Adding  (Wahl  Adding  Mechanism) 
The  machine  is  accurate.  But  this  is  not  all.  It  enforces 
accuracy  on  those  who  use  it.  Likewise  it  admonishes  to 
accuracy  all  those  on  whose  work  it  affords  a  check. 

It  detects  errors.  Likewise  ’prevents  errors.  Fewer 
errors  are  made  in  every  office  where  the 


Remington 


Adding  and  Subtracting  Typewriter 

is  used.  Why?  Because  every  clerk  knows  that  this  machine  will  infallibly  detect  his  errors 
and  this  knowledge  makes  him  more  careful  in  everything  that  he  does. 

Thus  the  machine  adds  accuracy  to  mechanical  labor  saving  in  every  kind  of  work 
where  writing  and  adding  are  done  on  the  same  page. 

Illustrated  booklet  sent  on  request 

Remington  Typewriter  Company 

(Incorporated) 

New;York  and  Everywhere 


BRADSTREET’S,  SATURDAY,  SEPTEMBER  20,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PH1LA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
.Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac-  iix  v  LO  imam 
counts  of  Banks,  Bankers,  Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable  .  . 

terms.  Collect  drafts  drawn  abroad  on  all  pomts  in  the 
United  Statesand  Canada, and  drafts drawnm  the  United 
States  on  foreign  countries,  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

1  ETTER  S  Buy  and  sell  Bills  of  Exchange  and  make 
LLi  lima  cab]p  trail8jer8  on  au  points.  Issue  Com- 
OF  roerclal  and  Travellers’  Credits,  available  m 

CREDIT.  all  parts  of  the  world. 

BROWN.  SHIPLEY  &  CO..  LONDON. 


PHINEAS  C.  LOUNSBTJRY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


R.  X  Kimball  &  Co., 

7  NASSAU  STHEET,  NEW  YOBK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 

WALTER  EARLE 
KIMBALL  C.  ATWOOD 


SSertron,  Qriscotn. 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

,  (  N.  Y.  Produce  Exchange 
Members  °fjchicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 

TELEPHONE,  3780  RECTOR. 


Capital, . $5,000,000.00 

Surplus  and  Profits  (earned),  $10,096,941.00 
Deposits .  $118,564,031.00 

OFFICERS. 

A.  BARTON  HEPBURN.  Chairman. 

albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass’t  Cash. 
E.  R.'  Tinker,  JR.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H  M.  Conkey,  Cashier.  W.  E.  PURDY ,  A  ss’t  Cash. 

A.  C.  Andrews,  Ass’t  Cashier. 


Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  rfJ.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

52  Broadway 

New  York 


Telephone 
3309  Broad 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 

The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 

ESTABLISHED  IN  1869 

Rogers  Manifold  &  Carbon  Paper  Co 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non 
smearing,  In  colors  black,  blue,  purple,  green  or  red 
Sizes  8 x  10,  8  x  13  or  8b  x  14,  at  f  1.00  per  hundred 
delivered  anywhere  by  express  prepaid. 


RECKONING  TIME 
OR  FIGURES 

CAN  BEST  BE  DONE  WITH 

Carter’s  WritS 

A  SURE  WAY  OP  INSURING 
YOUR  RECORDS  AND  HAVING 
THEM 

Written  to  Remain 

THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
49  Lafayette  Street,  New  York. 


FINANCIAL 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 

DIRECTORS 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVTD  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


'he  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  -10  8  O. 

253  BROADWAY. 


Capital,  Surplus  and  Undi-  j  $1  800,000 
vided  Profits,  -  -  -  >  ^  ’  ’ 


FRANCIS  H..PAGE,  President. 
George  Austin  Morrison,) 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 
MOSE8  S.  LOTT,  ) 

GEORGE  W.  TOERGE,  Secretary. 

T.  L  Sturgeil'jr.. ^  Assistant  Secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 

•  _ r  1  T  .... Dnlmrt  A  Dt'rar 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wllmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


Tills  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  New  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


EXPORT  AND  IMPORT 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  T.  WATERBURY. 

JAMES  J.  Hill.  George  F.  Baker. 

GRANT  B.  SCHLEY.  ALBERT  H.  WIGGIN. 

A  BARTON  HEPBURN.  GEORGE  F.  BAKER,  JR. 

FRANCIS  L.  HINE. 


AMERICAN  GAS  A  ELECTRIC 
AMERICAN  LIGHT  &  TRACTION 
FEDERAL  LIGHT  &-  TRACTION 
REPUBLIC  RAILWAY’  tfc  LIGHT 
UNITED  GAS  «fc  ELECTRIC 
UNITED  LIGHT  &  RAILWAYS 

williams,  McConnell  &  coleman 

Bonds  Stocks 

UO  Wall  St.  Phone  495  John  New  York 


ACCOUNTANTS 


WM.  FRANKLIN  HALL. 

Certified  Public  Accountant, 

EXCHANGE  BUILDING,  •  53  STATE  STREET, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants, 


Cable  Address, 

‘  Hemenway.” 


New  York  Offices, 

2 B  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used, 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE. 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  ’It  is 
the  Credit  Man’s  best  friend.  ,  ■  -  ,  ; 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  LOUT! 


OF  NEW  YORK 
ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 


NEW  Y  O  R  K 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 


Head 


Offices  in  Berlin,  Germany,  23  Charlotten 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Buda-Pesth 

Cairo 

Charleroi 

Chemnitz 

Christiania 

Cologne 

Constantinople 

Copenhagen 

Cottbus 

Danzig 

Dortmund 

Dresden 

DUsseldorf 

Elberfeld 

Erfurt 

Essen  a/Ruhr 


Flensburg 

Frankfurt  a/M 

Frankfurt  a/Oder 

Freiburg  i/Br 

Geneva 

Genoa 

Glasgow 

Haag 

Hagen  i/W 

Halle  a/S 

Hamburg 

Hannover 

Havre 

Karlsruhe 

Kiel 

Konigsberg  i/Pr 


Leeds 
Leipsic 
Liege 
Lille 
Lisbon 
Liverpool 
London 
Lilbeck 
Lyons 
Magdeburg 
Madrid 
Manchester 
Mannheim 
Marseilles 
Mayence 
Metz 


Milan 
Moscow 

Mfllhausen  (Els.) 

Munich 

Naples 

Nijni-Novgorod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 


Strasse. 

in 

Rostock 

Rotterdam 

Saarbriicken 

St.  Petersburg 

Stettin 

Stockholm 

Strassburg(Els, 

Stuttgart 

Turin 

Triest 

Vienna 

Warsaw 

Wflrzburg 

Zllrich 

Zwickau 


FOR  PARTICULARS  APPLY  TO 


THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
'  firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


FINANCIAL 


LEE,  HIGGINSON  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 

-  -  -  $47,619,000 


CAPITAL, 


M.  200.000.000. 


RESERVE,  -  -  -  -  $26,785,000 

M.  112.500.000. 


Dividends  paid  during  last  ten  years: 
11,  12,  12,  12,  12,  12,  12*2,  12*2,  12ks,  12Iy%. 


Branches: 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 

BRUSSELS,  CONSTANTINOPLE, 

AND  THE 

DEUTSCHE  BANK  (Berlin).  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseelsche  Bank) 

CAPITAL,  -  $7,143,000 

(M.  30,000,000) 

RESERVE,  -  $2,103,800 

(M.  8,836,000) 

Head  OFFICE  :  BERLIN. 
Wilhelmstrasse  71. 

Branches 

Argentina  :  Babia-Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
Bolivia  :  La  Paz,  Oruro. 

CHILI :  Antofagasta,  Arica, Concepcion,  Iquique,  Osorno, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

Peru  :  Arequipa,  Callao,  Lima,  Trujillo. 
URUGUAY:  Montevideo.  SPAIN:  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL :  Rio  de  Janeiro,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 

Sent  postpaid  on  receipt  of  $1.00. 
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STATE  OF  TRADE 


DISTRIBUTIVE  TRADE  EXPANDS.  Jobbing  and  Retail  De¬ 
mand  for  Wearing  Apparel  Enlarged.  Cool  Weather, 
Larger  Crop  Movement  and  Better  Soil  Conditions  Stimu¬ 
lants.  Late  Crops  Varying  Results.  Pastures  Improved. 
Winter-Wheat  Seeding  Active.  Frost  Damage  to  Corn 
Slight.  Cotton  Deteriorated  by  Rain ;  Movement  Large. 
Crop  Moving  Helps  Collections.  Securities  Irregular. 
Wheat  Exports  Large.  Imports  of  Corn.  Cereals  Lower. 
Cotton  at  Highest  Prices  since  1911. 


Distributive  trade  has  held  the  center  of 
the  stage  this  week,  and  in  this  line  dry 
goods,  clothing  and  wearing  apparel  gener¬ 
ally  have  been  most  active,  both  at  whole¬ 
sale  and  retail.  Trade  tendencies  in 
general,  however,  are  onward,  and  though 
there  are  enough  exceptions  to  prevent 
uniformity,  business  affairs  show  further 
improvement.  This  manifestation  may  very 
properly  be  correlated  to  the  fact  that  stocks 
everywhere  are  light,  that  rains  in  the  south¬ 
west  have  superinduced  a  better  feeling 
there,  that  colder  weather  over  a  wide  area 
in  the  fore  part  of  the  week  furnished  a  re¬ 
minder  that  heavy  goods  were  needed, 
besides  affording  a  stimulus  to  retail  trade, 
and  that  the  crop  movement  has  enlarged, 
with  farm  produce  prices  especially  remu¬ 
nerative,  this  latter  feature  being  reflected 
in  somewhat  improved  collections.  Most  re¬ 
ports  indicate  that  trade  is  better  than  it  was 
at  this  time  last  year.  Moreover,  money  ap¬ 
pears  to  be  a  little  easier,  and  although 
credits  are  being  closely  watched,  mercantile 
borrowers  are  more  readily  accommodated. 
Exports  of  grain  are  heavy  from  both  coasts, 
and  the  Orient’s  demand  for  flour  is  of  con¬ 
siderable  volume.  Evidently,  consumption 
of  steel  products  is  large,  and  for  that 
reason  prices  on  finished  goods  reflect  but 
relatively  small  concessions.  Consumers 
of  pig  iron  continue  to  cover  requirements 
likely  to  ensue  during  the  first  part  of  1914, 
and  while  buying  is  not  heavy,  prices  are 
well  maintained.  Machinery  markets  re¬ 
flect  irregular  conditions,  some  reporting 
improvement,  with  others  showing  quiet¬ 
ness.  Trade  in  coal  is  improving,  and 
the  price  level  is  firm.  In  fact,  some 
markets  report  a  scarcity  of  bituminous 
grades  for  prompt  delivery.  Copper  is 
dull  ;  consumers  display  little  interest 
in  the  market,  but  prices,  aside  from 
the  offerings  of  a  few  producers  at  slight 
concessions,  are  firm.  Railroad  traffic 
in  the  middle  west  is  heavy,  but  west  of 
the  Missouri  river  it  shows  a  loss,  and 
expectations  suggest  a  further  reduction. 
Stock-market  operations  continue  dull,  with 
price  movements  generally  reflecting  re¬ 


actionary  trends,  though  exceptions  are 
found  where,  as  in  Union  Pacific,  short 
covering  has  been  forced.  Commodity 
markets  reflect  easing,  due  to  enlarged  new 
spring  wheat  and  other  cereal  movement, 
but  new  high  prices  of  the  year  for  cotton, 
reports  from  which  do  not  improve,  though 
it  might  be  pointed  out  that  the  movement 
is  still  in  excess  of  any  preceding  year, 
for  which,  however,  the  high  prices  may  be 
partly  responsible. 

In  the  east  preeminent  features  com¬ 
prehend  activity  in  dry  goods,  inability  to 
make  prompt  deliveries,  firm  prices  in  con¬ 
sonance  with  the  cost  of  raw  cotton,  more 
or  less  scarcity  at  mill  centers  of  efficient 
help  and  little  talk  of  tariff  changes. 
Western  reports  are  of  sustained  activity, 
improved  retail  trade,  thanks  to  cold 
weather,  expressions  of  optimism  regarding 
the  future  and  satisfactory  reports  as  to  the 
prospective  buying  power  of  farmers.  In 
the  southwest  rains  and  cooler  weather 
have,  on  the  one  hand,  improved  fall  pas¬ 
turage  and  made  for  increased  winter- 
wheat  acreage,  and  on  the  other,  stimulated 
trade  in  most  quarters.  Throughout  the 
northwest  activity  continues,  and  though 
retail  trade  has  been  hampered  by  chilly, 
damp  weather,  merchants’  campaigns  to 
increase  sales  have  to  some  extent  nega¬ 
tived  the  effects  of  meteorological  influ¬ 
ences.  Southern  reports  exhibit  improve¬ 
ment,  some  betterment  in  collections  and 
profitable  prices  for  cotton,  which  make 
for  optimism  in  the  country  districts.  In 
the  Pacific  northwest  trade  is  quite  satis¬ 
factory,  except  in  lumber,  in  which  industry 
stocks  are  heavy,  and  curtailment  cf  mill 
outputs  is  spreading. 

The  Late  Crops. 

Late  northern  crops  like  corn  were  pretty 
well  matured  before  frost  arrived;  freezing 
weather  was  general  in  the  northwest  this 
week,  and  aside  from  some  little  damage 
in  Iowa,  the  crop  was  out  of  danger  from 
this  trouble.  Late  rains  did  not  help  corn, 
but  did  benefit  pasture  and  facilitated 
winter-wheat  plowing  and  planting.  The 
seeding  season  is  slightly  late,  in  Kansas 


especially  so,  but  it  is  thought  the  decrease 
in  planting,  if  any,  will  be  slight. 

Spring-wheat  threshing  from  shock  is 
about  finished  in  the  American  northwest, 
and  movement  is  large,  but  not  nearly  so 
large,  however,  as  is  the  movement  in  the 
Canadian  northwest,  where  banks,  rail¬ 
roads  and  farmers  are  pushing  the  grain  to 
market.  Winnipeg  this  week  had  larger 
receipts  of  wheat  than  all  the  American 
spring-wheat  markets  combined. 

Claims  of  a  shortage  of  40  per  cent,  in 
the  Maine  sweet  corn  pack  are  made.  The 
Maine  potato  crop  is  the  largest  on  record, 
and  is  being  rushed  to  market. 

The  statement  is  made  that  the  rains  of 
the  past  ten  days  have  not  benefited 
growing  cotton  in  Texas  and  Oklahoma. 
Indeed  it  is  claimed  that  much  cotton  has 
been  washed  out.  There  are  reports  of 
deterioration  in  the  lower  Mississippi  val¬ 
ley,  due  to  rains  and  boll  weevil,  but  in  the 
Memphis  district  the  claim  is  made  that, 
despite  deterioration,  the  crop  is  better  than 
in  1912  or  1911.  Claims  are  made  that  the 
cotton  crop  of  Alabama,  Georgia  and  the 
Carolina#  has  faded  a  little,  but  the  move¬ 
ment  is  very  heavy,  exceeding  the  past  two 
years  in  fact,  and  good  prices  are  being 
paid  for  it. 

A  combination  of  large  yield  and  high 
prices  is  very  favorable  to  Oregon  hop 
growers. 

Cincinnati  reports  tobacco  higher,  some 
damage  from  frost,  but  more  damage  from 
premature  cutting.  Recent  rains  in  the 
burley  district  are  reported  to  have  damaged 
quality,  but  enlarged  the  quantity  by 
varying  percentages. 

Other  Features. 

There  is  more  doing  in  the  shoe  trade 
on  a  better  run  of  orders  from  wholesale 
dealers  to  manufacturers,  and  such  of  the 
latter  as  cater  to  retail  dealers  are  selling 
winter  goods  more  freely,  with  jobbers 
noting  a  similar  movement.  Road  orders 
for  spring  goods  are  fair.  Washington 
advices  show  that  many  shingle  mills  are 
closed,  that  logs  are  down  $1  per  thousand 
feet,  and  a  further  cut  is  predicted. 
Lower  freight  rates  help  to  increase 
activity  in  Asiatic  flour  shipments.  Oil 
production  in  California  for  August  was  of 
record  proportions.  Confectioners  every¬ 
where  are  receiving  enlarged  orders,  and 
in  the  toy  line  things  are  improving.  The 
Tri-State  Fair  at  Memphis  has  developed 
activity  all  around.  Chattanooga  says  the 
outlook  is  brighter  than  for  weeks.  Water¬ 
loo,  Iowa,  indicates  that  retail  trade  shows  an 
increase  of  10  to  15  per  cent,  over  last  year, 
while  manufacturers  report  a  gain  of  20  to 
30  per  cent.  St.  Paul  expects  a  heavy 
spring  trade.  Minneapolis  notes  that  con¬ 
siderable  comment  is  made  about  the  large 
number  of  orders  received  for  small  amounts 
of  merchandise,  and  the  opinion  is  ex¬ 
pressed  that  this  is  a  permanent  condition 
growing  out  of  the  parcel-post  sendee. 
Baltimore  says  there  is  an  active  demand 
for  bituminous  coal,  which  is  being  mined 
as  rapidly  as  marketed,  and  that  some  spot 
orders  have  been  declined  for  lack  of 
stock.  Merchant  car  builders  are  quoting 
lower  prices  in  order  to  attract  buying  by 
the  railways.  Conditions  in  the  markets 
for  finished  steel  do  not  display  the  exist¬ 
ence  of  much  concern  over  forthcoming 


tariff  changes.  There  is  more  or  less 
sounding  of  over-sea  markets  by  American 
interests,  this  being  chiefly  due  to  desire  to 
be  in  a  position  to  gauge  things  with  the 
tariff  off.  Rail  orders  for  1914  are  expected 
but  thus  far  business  is  light.  Steel  bars 
are  better  circumstanced  than  other  fin¬ 
ished  lines,  while  business  in  sheets  and 
tinplates  is  light,  with  some  mills  operating 
about  half  their  capacity.  However,  tin¬ 
plate  specifications  usually  fall  off  at  this 
date.  Coke  is  easier.  At  the  principal 
eastern  jewelry  center  some  manufacturing 
lines  are  very  busy,  but  manufacturers  do 
not  report  any  considerable  volume  of 
orders  ahead.  Duluth  notes  that  collections 
have  improved  about  25  per  cent,  over  last 
year,  while  Louisville  says  requests  for 
extensions  and  renewals  are  numerous. 

The  Commodity  Markets. 

The  cereal  markets  are  all  lower  this 
week,  wheat  leading  in  proportion  of  de¬ 
cline  and  in  activity  resulting  therefrom. 
Large  spring-wheat  movement  at  the  north¬ 
west,  enormous  Canadian  movement,  far 
exceeding  the  combined  American  north¬ 
western  movement,  heavy  increases  in  the 
visible  supply  here  and  in  Canada,  and 
talk  of  wheat  possibly  being  put  on  the 
free  list,  were  all  features  tending  to  de¬ 
press  prices  in  American  markets.  Large 
Russian  exports  were  an  additionally  de¬ 
pressing  feature,  offsetting  reports  that 
France  would  have  to  buy  50,000,000 
bushels  to  supply  its  requirements.  Corn 
was  affected  by  the  weakness  in  wheat, 
large  movement  of  old  grain  and  the  in¬ 
crease  in  the  visible  supply,  and  oats  were 
lower  in  sympathy  with  the  other  grains, 
the  enormous  visible  supply  and  talk  of  a 
low  tariff  on  Canadian  shipments.  Large 
receipts  of  corn  from  Argentina  at  New 
York  were  reported,  and  some  Canadian 
buying  of  South  American  corn  was  noted. 
Cash  wheat,  corn  and  oats  are  3,  2)4  and 
2  cents  lower,  respectively,  and  December 
wheat,  corn  and  oats  are  down  3)4,  2%  and 
2%  cents  on  the  week. 

Cotton,  while  nervous  on  some  days,  has 
had  a  strong  undertone,  and  the  market  is 
51  to  57  points  up  on  futures  and  70  points 
up  on  spots.  Active  demand  from  spinners 
abroad  and  at  home,  low  temperatures 
early  in  the  week,  with  light  frosts  in 
Tennessee,  North  Carolina  and  Alabama, 
and  reports  of  active  demand  for  cotton 
goods  were  all  helpful  to  the  bulls.  On  the 
other  hand,  fluctuating  reports  as  to  the 
possibility  of  a  tax  on  future  sales  and 
claims  that  Texas  crop  prospects  were 
better  than  indicated  by  the  published 
reports  and  that  a  good  top  crop  would  be 
made  in  that  state  tended  to  keep  the  bulls 
in  check  and  cause  some  liquidation.  Still, 
the  prices  of  Thursday  were  the  highest  of 
the  year,  and  the  tendency  was  to  follow 
the  bullish  drift  despite  enormous  receipts 
in  Georgia,  where  movement  so  far  is 
heavier  than  from  the  record  crop  of  1911, 
and  in  Texas,  where  receipts  are  also  large. 
On  Friday  reports  of  a  general  storm  dam¬ 
aging  to  cotton  caused  a  further  jump  in 
prices  of  35  points  on  spots  and  futures. 

Strength  of  prices  and  activity  of  demand 
are  leading  features  of  nearly  all  kinds  of 
textiles,  except  woolen'  goods.  Cotton 
goods  lead  in  price  strength,  yarns,  bleached 
goods  and  wide  print  cloths  being  marked 
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up,  and  some  lines  of  staple  goods  being 
withdrawn.  Cotton  goods  for  this  year’s 
delivery  are  scarce.  Underwear  and  hosiery 
lines  are  strong  or  advancing.  Jute  and 
jute  products  reached  prices  never  known 
before.  Linens  showed  strength,  as  did 
silk  goods.  On  the  other  hand,  woolen 
spring  men’s  wear  were  reported  not  sell¬ 
ing  well  and  only  60  per  cent,  of  mill 
capacity  employed.  In  some  quarters 
scarcity  of  yarns  for  weaving  is  a  cause 
assigned  for  this,  because  orders  on  the 
books  are  reported  good.  Worsted  goods 
sold  better  than  woolens.  Sweater  yarns 
were  active.  Foreign  wool  markets  are  firm 
to  higher.  Wool  sales  are  larger  at  Boston, 
and  the  large  sales  of  South  American 
crossbreds  reported  at  low  prices  last  week 
have  been  added  to.  Besides  these,  sales 
of  territory  wools  have  been  good.  Boston 
prices  are  below  a  parity  with  foreign, 
particularly  Australian,  wools. 

Securities  Dull.  Prices  Ease. 

Stock  market  activity  is  again  restricted, 
and  a  heavy  tone  and  declining  tenden¬ 
cies  were  seen  most  of  the  week.  Nar¬ 
row  conditions  in  the  foreign  money  and 
securities  markets  pending  the  October 
settlements,  and  the  failure  of  recent  bullish 
movements  here  to  attract  outside  buying 
support,  seem  to  have  created  renewed 
activity  on  the  bear  side  by  professional 
operators.  Conflicting  reports  as  to  the 
expected  extra  dividend  on  Union  Pacific 
shares  caused  alternate  weakness  and 
strength.  Bonds  are  quiet,  a  feature  being 
the  renewed  weakness  of  the  United  States 
Government  2s.  Foreign  exchange  was 
irregular,  demand  sterling  ending  the 
week  at  4.85.50.  Under  existing  condi¬ 
tions,  gold  importations  from  Europe  seem 
impracticable. 

Bank  clearings  for  the  week  ending  with 
September  25  aggregate  $3,093,049,000,  a 
decrease  of  4  per  cent,  from  last  week  and 
of  4.6  per  cent,  from  the  like  week  of  last 
year,  at  which  time  there  was  an  increase 
of  8.2  per  cent,  over  1911,  when  the  gain 
over  the  corresponding  week  in  1910  was 
11.5  per  cent.  Outside  of  New  York  the 
total  is  $1,364,463,000,  a  loss  of  4  per  cent, 
from  last  week,  but  a  gain  of  2.6  per  cent, 
over  the  corresponding  time  in  1912,  when 
the  increase  over  1911  reached  10.8  per 
cent.,  and  in  1911  the  gain  over  1910  was 
3  per  cent.  The  decrease  at  New  York 
from  last  year  is  9.8  per  cent.  Eighty- 
one  cities  show  increases  over  the  same 
week  of  1912,  while  thirty-three  display 
losses.  Among  the  more  important  cities 
outside  of  the  country’s  metropolis,  Chicago 
shows  a  gain  of  3  per  cent.,  St.  Louis  10.8 
per  cent.,  Pittsburgh  3.3  per  cent.,  Kansas 
City  6.5  per  cent.,  Cincinnati  one-tenth  of 
1  per  cent.,  Minneapolis  24.8  per  cent., 
Los  Angeles  3.2  per  cent.,  Cleveland  2.2 
per  cent,  and  Detroit  18.2  per  cent.  On 
the  other  hand,  Boston  displays  a  loss  of 
12.4  per  cent.,  Philadelphia  one-tenth  of 
1  per  cent.,  San  Francisco  8.5  per  cent,  and 
Baltimore  4.2  per  cent. 

Business  failures  for  the  week  ending 
September  25  were  287,  which  compares 
with  259  last  week,  228  in  the  like  week  of 
1912,  248  in  1911,  211  in  1910  and  195  in  1909. 

Wheat  anti  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  September  25,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  5,980,265 
bushels,  against  4,145,992  bushels  last  week 
and  5,850,902  bushels  this  week  last  year. 
For  the  twelve  weeks  ending  September  25 
exports  are  67,078,726  bushels,  against 
41,224,906  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the  week 
are  25,722  bushels,  against  17,733  bushels 
last  week  and  119,913  bushels  in  1912.  For 


the  twelve  weeks  ending  September  25  corn 
exports  are  883,005  bushels,  against  966,574 
bushels  last  year. 

In  Canada. 

Trade  in  Canada  continues  to  mend.  It 
feels  the  impulses  generated  by  the  largest 
and  best  wheat  crop  ever  produced  in  the 
northwest.  Moreover,  grain  receipts  at  west¬ 
ern  centers  are  of  record  proportions;  the 
wheat  for  the  most  part  is  of  contract  grade, 
and  now  that  some  crop  money  is  being  re¬ 
ceived,  collections  exhibit  some  improve¬ 
ment,  though  there  is  room  for  much  more. 
Mpntreal  notes  betterment,  and  the  for¬ 
warding  to  the  northwest  of  large  orders 
that  had  been  held  over  pending  [crop  de¬ 
velopments.  Cotton  mills  are  demanding 
higher  prices.  American  buyers  are  pur¬ 
chasing  the  lower  grades  of  cattle  rather 
freely,  and  several  carloads  of  dressed  beef, 
were  shipped  to  the  United  States  this 
week.  Demands  for  mill  feed  for  use  in 
America  are  numerous,  one  order  calling 
for  forty  carloads.  Money  is  easing,  retail 
trade  is  improving  and  collections  are 
better.  Toronto  notes  that  cotton  mills  have 
withdrawn  price  lists,  that  fall  shipments 
are  active,  and  that  collections  are  a  little 
under  normal  in  Ontario  and  poor  in  the 
northwest.  Many  cattle  are  being  sent  to 
Buffalo.  Winnipeg  says  receipts  of  wheat 
are  of  record  volume,  that  crop  money  is 
helping  trade  and  collections,  but  that  there 
is  ample  room  for  improvement  in  pay¬ 
ments.  Money  is  in  strong  demand.  At 
Calgary  business  has  improved,  and  jobbers 
are  optimistic  over  the  prospects  for  fall 
and  winter.  However,  trade  is  not  yet 
active.  Threshing  and  marketing  of  wheat 
are  going  on  rapidly.  Vancouver  reports 
that  wholesale  trade  tends  to  expand,  but 
collections  in  British  Columbia  show  no 
improvement.  On  the  other  hand,  money 
is  slightly  easier  in  the  prairie  provinces, 
and  this  is  helpful.  Lumber  is  in  better 
request.  Bank  clearings  at  sixteen  cities 
for  the  week  ending  with  Thursday  aggre¬ 
gate  $177,080,000,  an  increase  of  5  per  cent, 
over  last  week  and  of  2  per  cent,  over  the 
like  week  in  1912.  Business  failures  for 
the  week  ending  with  Thursday,  42  in 
number,  contrast  with  36  last  week  and 
23  in  the  corresponding  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  there  is  an  active  demand  for 
gray  goods  and  print  cloths,  and  prices  remain 
firm.  There  is  a  scarcity  of  desirable  goods  in 
the  hands  of  converters,  and  a  somewhat  lively 
demand  for  seasonable  goods  for  immediate 
delivery.  Buyers,  however,  are  not  placing 
advance  orders  in  large  amounts.  Cotton, 
worsted  and  silk  dress  goods  are  selling  well. 
The  manufacturers  of  shirts  and  knit  goods  are 
busy,  and  the  outlook  in  these  lines  is  con¬ 
sidered  favorable.  A  very  good  trade  is  being 
done  in  most  lines  of  furnishings  for  both 
men’s  and  women’s  wear.  The  indications  are 
that  as  the  season  advances  there  will  be  found 
to  be  a  scarcity  of  desirable  merchandise, 
as  stocks  throughout  the  country  are  said  to  be 
low.  Cotton  yarns  are  steadily  advancing  in 
price,  but  sales  are  below  normal.  Demand  is 
good,  but  buyers  will  not  meet  spinners’  selling 
prices,  and  spinners  will  not  make  concessions. 
Woolen  and  worsted  yarns  are  in  active  demand, 
but  manufacturers  will  not  solicit  large  orders 
for  future  delivery  until  the  tariff  is  settled. 
Raw  silk  is  in  steady  demand,  and  prices  of 
some  grades  continue  to  advance,  but  lower 
grades  show  a  decline.  Manufactured  silks 
move  freely,  and  laces  and  embroideries  are  also 
in  good  request.  Wholesale  grocers  say  sales 
for  the  week  are  fully  up  to  the  average,  and  in 
some  lines  are  in  excess  of  1912.  Flour  receivers 
say  business  is  normal.  Some  concessions  in 
price  keep  jobbers  nervous,  as  the  profits  of 
the  business  on  1913  wheat  are  meager.  Manu¬ 
facturers  of  confectionery  report  a  steady 
demand,  and  orders  for  future  delivery  are 
above  the  average.  Hides  and  skins  are  firm, 


but  shoe  leathers  show  little  or  no  improve¬ 
ment.  Boots  and  shoes  are  active.  Small 
leather  goods  are  not  much  asked  for,  but 
business  in  suit  cases  and  bags  is  more  brisk. 

In  hardware  there  has  been  some  improvement 
during  the  past  week,  and  in  the  cutlery  trade 
considerably  more  inquiries  have  been  made 
regarding  prices  than  for  a  number  of  months 
past.  This  is  probably  due  to  the  near  ap¬ 
proach  of  a  settlement  of  the  tariff  question. 

It  is  understood  that  on  some  lines  of  china  the 
duties  will  make  but  a  small  percentage  change 
in  the  values,  hardly  enough  to  affect  former 
prices.  Collections  continue  difficult  in  all  these 
lines.  Considerable  orders  for  pig  iron  have  been 
booked,  and  negotiations  are  under  way  for 
the  placing  of  others.  Prices  are  firm.  The 
real-estate  market  continues  dull,  and  there  is 
no  marked  improvement  in  the  building  trade. 
Receipts  of  hay  and  straw  were  much  larger 
than  last  week,  and  prices  dropped  about  50 
cents  per  ton. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  September  26  : 

Boston — Dry-goods  lines  are  active  in  all 
branches,  and  the  market  shows  a  very  en¬ 
couraging  tone.  There  is  a  strong  demand  for 
prints,  and  ginghams  also  are  in  good  demand 
in  jobbers’  hands.  Staple  cotton  lines  show 
marked  improvement,  and  a  satisfactory  busi¬ 
ness  continues  in  fancy  lines.  Jobbing  trade  in 
linens  is  good.  The  knit-goods  market  continues 
strong.  In  the  woolen  and  worsted  trade  there 
has  been  considerable  interest  in  new  showings 
of  dress  goods,  although  buying  has  been  on  a 
limited  scale  so  far.  The  men’s-wear  market 
does  not  show  material  improvement.  Early 
sales  of  fall  millinery  have  been  heavy  owing  to 
the  advanced  season,  and  general  conditions  in 
this  line  are  good.  Tailors’  trimmings  show 
increased  activity,  but  collections  are  slow  and 
general  conditions  are  rather  unsatisfactory. 
Retail  jewelry  is  very  dull  and  general  collec¬ 
tions  quite  slow.  Jobbers  report  a  fair  business, 
but  say  their  purchases  are  small.  A  general 
improvement  is  looked  for.  Wholesale  drugs 
remain  inactive,  and  in  some  quarters  business 
is  reported  below  normal,  while  collections  are 
difficult.  The  furniture  and  household  furnish¬ 
ings  trade  has  been  somewhat  dull,  due  to 
inclement  weather.  Collections  are  correspond¬ 
ingly  dull.  The  past  two  days  of  fair  weather 
have  shown  an  attitude  of  uplift,  and  business 
appears  somewhat  more  brisk.  The  electrical 
trade  seems  to  have  suffered  a  relapse  also, 
though  not  to  the  same  extent.  Conditions  in 
the  automobile  trade  continue  quiet.  A  majority 
of  dealers  in  pleasure  cars  are  showing  1914 
models,  but  few  orders  have  been  placed  to 
date,  and  sales  of  commercial  cars  are  light. 
Demand  for  automobile  accessories  continues 
fair.  Tire  and  supply  houses  have  done  a  large 
volume  of  business  during  the  past  few  months, 
and  sales  show  a  substantial  increase  over  1912. 
General  business  in  all  kinds  of  lumber  averages 
fair.  Kindred  lines,  such  as  brick,  lime  and 
cement,  are  moving  well,  building  operations 
being  fairly  active.  In  iron  and  metals,  struc¬ 
tural  steel  dealers  report  some  good  orders,  and 
the  foundries  are  ordering  somewhat  better. 
In  the  wholesale  coal  trade  general  business  is 
of  better  volume.  The  confectionery  industry 
is  becoming  more  active.  Liquor  houses  in 
general  have  experienced  only  a  fair  business, 
and  conditions  as  a  whole  are  unsatisfactory. 
The  leaf  tobacco  business  is  also  inactive. 
Produce  dealers  express  satisfaction  with  the 
business  during  the  summer  season.  The 
grocery  trade  is  morg  active,  but  collections 
show  no  particular  improvement.  Butter  and 
egg  prices  are  advancing. 

Providence — Manufacturers  of  textiles  re¬ 
port  business  irregular,  both  in  cottons  and 
woolens.  Some  lines  are  very  active,  and  others 
appear  quiet  in  all  lines.  Manufacturers  are 
not  inclined  to  book  orders  for  deliveries  very 
far  in  the  future.  Jewelry  manufacturers  are 
very  busy  in  some  lines,  but  do  not  report  any 
considerable  volume  of  orders  ahead.  Machinery 
and  tools  are  fairly  active.  Building  operations 
are  of  only  moderate  volume,  and  no  large  con¬ 
tracts  are  in  sight,  with  the  exception  of  those 
already  under  way.  General  wholesale  lines 
report  trade  rather  irregular.  Collections  are 
still  slow  and  money  rates  high. 

Philadelphia — Woolen  yarn  spinners  are 
fairly  busy  on  knitting  yarns  for  the  sweater 
trade.  The  weaving  trade  generally  is  dull. 


Raw  materials  are  dragging.  Retail  trade  in 
dry  goods  and  notions  continues  backward  and 
in  some  instances  behind  last  year,  but  the  past 
two  weeks  have  shown  a  decided  improvement, 
and  a  fair  fall  trade  is  looked  for.  There 
is  no  change  in  the  cloak  and  suit  situation. 
Manufacturers  of  waists  and  dresses  are  fairly 
busy.  Manufacturers  of  s;lk  garments  are  ex¬ 
periencing  difficulty  in  getting  raw  material. 
Manufacturers  of  clothing  regard  the  outlook 
as  favorable.  Millinery  houses  are  fairly  busy, 
but  the  season  so  far  is  not  what  could  be  called 
good.  There  is  a  fair  trade  in  shoes,  prices  are 
higher  for  fall  goods  and  buying  is  on  con¬ 
servative  lines.  Collections  are  slow.  Hide 
and  leather  prices  remain  firm,  and  demand  is 
normal,  with  collections  fair.  The  supply  of 
China  and  Japan  tea  is  light,  sales  are  not 
urged  and  buying  is  in  small  lots.  Green  teas 
are  most  sought.  Dried  coast  fruits  are  scarce 
and  high,  and  prices  are  advancing.  Tobacco 
leaf  dealers  see  some  evidence  of  a  partial  re¬ 
vival  of  business,  but  the  market  continues 
dull  and  collections  poor.  Cigar  manufacturers 
report  business  active  and  collections  good. 
Liquor  dealers  report  an  unusually  dull  market 
and  collections  very  poor.  There  is  a  fair  busi¬ 
ness  in  iron  and  steel,  but  unsettled  price  con¬ 
ditions  continue  a  disturbing  factor,  affecting 
buying  for  present  and  future  needs. 

Pittsburgh — Practically  all  jobbing  lines 
say  business  is  of  good  volume  and  in  excess  of 
last  year,  and  they  are  optimistic  regarding  the 
future.  Mine  and  mill  supply,  lumber,  whole¬ 
sale  grocery  and  dry-goods  houses  all  have  a 
large  number  of  orders  on  their  books.  Collec¬ 
tions  are  fair.  In  iron  and  steel  there  is  but 
little  action,  although  prices  continue  firm,  and 
the  outlook  appears  encouraging.  It  is  the 
general  belief  that  buyers  will  be  compelled  to 
place  orders  in  the  near  future,  old  contracts 
all  being  about  used  up.  No  orders  of  con¬ 
sequence  were  placed  during  the  past  week, 
and  there  were  but  few  inquiries.  Basic  is 
still  quoted  at  $14.25  to  $14.50  ;  Bessemer  at 
$15.75  to  $16,  and  foundry  iron  at  $14.25.  One 
small  sale  of  malleable  is  reported  at  $14.50, 
which  price  is  now  quoted.  Billets  are  quoted 
at  $25,  and  sheet  bars  at  $26.  Coke  continues 
very  firm,  spot  and  contract  being  quoted  at 
$2.50,  and  inferior  grades  of  coke  at  $2.25. 
Foundry  coke  is  firm  at  $3. 

Buffalo  — General  business  conditions  are 
improving,  and  money  appears  easier.  Condi¬ 
tions  in  the  iron  and  steel  business  have  shown 
some  improvement  over  last  week.  The  lumber 
and  coal  trades  are  good.  Retail  trade  in  staples 
and  provisions  is  active.  The  cattle  trade  is 
steady.  Collections  are  reported  improving, 
although  still  a  little  slow. 

AT  THE  WEST. 

Chicago — Frosts  and  freezing  temperatures 
Saturday  and  Sunday  last  caught  a  little  late 
corn  in  Iowa.  They  also  injured  a  lot  of  rough 
feed.  The  bulk  of  the  corn  crop,  however,  was 
past  danger,  having  matured  unusually  early, 
owing  to  recent  heat  and  drought.  Rains  over 
the  winter-wheat  states  have  put  the  ground  in 
good  shape  for  plowing  and  seeding,  and  work 
is  progressing  more  rapidly.  In  the  northwest 
and  Canada  shock  threshing  is  nearing  com¬ 
pletion  and  fanners  are  plowing,  with  indica¬ 
tions  that  more  work  will  be  done  than  last 
year.  Marketing  of  grain  there  has  been  free, 
and  there  is  a  disposition  to  ship  as  much  as 
possible  to  leave  room  in  elevators  for  winter 
marketings.  In  Canada  marketing  is  being 
forced  by  banks  and  railroads.  Railroad 
traffic  is  ahead  of  last  year  in  the  middle  west, 
but  it  shows  a  loss  west  of  the  Missouri  river, 
with  indications  of  further  reductions.  Business 
is  spotted,  but  the  outlook  favors  a  continuation 
of  the  present  good  volume.  Jobbers  of  dry 
goods,  clothing  and  shoes  are  doing  a  larger 
business  than  last  year.  Cold  weather  early  in 
the  week  increased  purchases  of  heavy  goods. 
Retail  business  makes  a  good  showing  as  com¬ 
pared  with  last  year,  nearly  all  lines  being 
ahead.  New  buying  of  finished  steel  in  this 
district  increased  owing  to  reductions  of  $1  to 
$3  per  ton.  Specifications  are  in  larger  supply, 
and  sales  of  structural  material  were  over  7,000 
tons.  Small  lots  of  steel  rails  are  being  bought. 
Larger  sales  of  pig  iron  are  reported.  Trade 
in  coal  is  improving.  Corn  and  linseed  oils  are 
lower.  Butter  and  eggs  are  higher.  Potatoes 
are  lower  on  large  receipts.  Hogs  and  sheep 
are  lower,  with  cattle  higher.  Receipts  of  all 
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live  stock  are  larger.  Money  is  firm  and 
demand  is  good.  Currency  shipments  are 
larger.  Deposits  hold  up  well.  Collections 
are  fair. 

Cincinnati — Founders  and  manufacturers  of 
stoves  and  furnaces  are  active,  and  orders  for 
future  shipment  are  very  satisfactory.  Carriage 
manufacturers  say  business  is  very  good,  and 
collections  are  good  in  all  localities  except  in 
Kansas  and  Illinois.  Dealers  in  heavy  chemicals 
are  receiving  satisfactory  orders,  but  collections 
are  slow.  Wholesale  grocery,  shqe,  hardware 
and  queensware  firms  say  business  is  brisk, 
but  that  collections  are  slow.  Brewers’  and 
bottlers’  supplies  are  in  good  demand.  While 
sentiment  as  to  prices  for  coal  has  been  mixed, 
the  market  held  firm,  and  on  some  grades 
prices  advanced.  Contract  coal  is  well  taken, 
with  few  cancellations  reported.  Dealers  look 
for  higher  prices  during  early  October. 
Tobacco  shows  a  stronger  tendency  ;  prices  are 
at  least  $1  per  hundred  higher  on  all  grades,  and 
some  grades  are  up  $3.  Heavy  frost  in  the 
early  part  of  the  week  did  some  damage.  The 
chief  damage,  however,  will  come  from  this 
frost  scaring  the  farmers  into  cutting  their 
tobacco  before  it  is  ripe.  While  the  recent 
rains  damaged  the  quality  of  tobacco  some¬ 
what,  the  quantity  has  been  increased  approxi¬ 
mately  25  per  cent.  The  dry-goods  outlook  is 
very  optimistic.  September  is  expected  to  fur¬ 
nish  a  volume  away  ahead  of  last  year.  Col¬ 
lections  are  fair  to  good.  Business  in  liquors 
is  ahead  of  last  year.  Collections  are  good. 
Lumber  continues  more  or  less  quiet.  Home 
prospects  are  good  ;  collections  arf  slow  to  fair. 
Grain  and  hay  continue  active  and  are  fairly 
well  maintained.  Receipts  of  cattle  are  quite 
liberal  and  the  market  is  active.  The  demand 
for  stock  cattle  was  urgent  during  the  early 
part  of  the  week.  Retail  trade  is  good  and 
merchants  expect  a  brisk  fall  trade.  Collections 
are  fair.  Money  is  moderately  active.  Cur¬ 
rency  demands  from  country  banks  were  heavy 
in  the  early  part  of  the  week,  and  there  were 
some  heavy  transfers  of  funds  to  New  York, 
tending  to  keep  the  loanable  surplus  at  home 
close  to  requirements,  which  also  assisted  in 
maintaining  rates.  Owing  to  rains,  the  soil  is 
now  in  good  condition  for  fall  plowing. 

Cleveland— Jobbing  trade  is  satisfactory. 
Building  operations  are  quite  active,  and  labor 
generally  is  well  employed.  Collections  are 
only  fair. 

Portsmouth— Wholesale  dealers  and  manu¬ 
facturers  say  business  is  very  brisk  and  in  many 
cases  in  excess  of  this  time  last  year.  Collec¬ 
tions  range  from  fair  to  slow,  except  with 
houses  dealing  in  plumbers’  and  contractors’ 
supplies,  which  say  payments  are  good.  Retail 
trade  is  good.  Practically  all  the  corn  in  this 
section  has  been  cut  and  is  of  fair  quality. 

Richmond,  Ind. — Wholesale  grocery  houses 
report  business  good,  and  orders  for  future  de 
livery  are  heavy.  Collections  range  from  good 
to  slow.  Dry  goods  are  in  good  demand.  Man¬ 
ufacturers  are  working  short  time  in  most 
lines.  Hides,  tallows  and  leather  are  in  urgent 
demand.  Banks  have  plenty  of  money,  and 
demand  for  loans  is  moderate. 

Lexington — Grocery  and  dry  goods  houses 
say  business  is  good  and  that  collections  are 
fair  to  good.  Jobbers  of  hardware  have  a  fair 
trade,  but  their  collections  are  slow.  Jobbers, 
as  well  as  manufacturers,  of  lumber  report 
good  demand  and  firm  prices.  Most  of  the 
hurley  tobacco  crop  is  housed.  The  leaf  is  of 
good  quality  and  the  crop  is  about  60  per  cent, 
of  normal.  The  corn  crop  is  said  to  be  about 
50  per  cent,  and  below  the  average  in  quality. 
Demand  for  money  is  fair. 

Louisville— Road  business  in  clothing,  dry 
goods,  men’s  and  women’s  furnishings  and 
shoes  is  light,  as  most  travelers  are  off  the 
road,  but  house  business  in  these  lines  is  brisk, 
as  many  country  buyers  are  in  town.  Hard¬ 
ware  and  plumbers’  supplies  are  holding  up 
fairly  well,  and  manufacturers  of  stoves  and 
jobbers  of  winter  goods  report  business  im¬ 
proving.  As  the  season  advances  shortages  in 
late  crops  become  more  apparent,  and  a  tend¬ 
ency  to  restrict  sales  and  credits  in  the  affected 
districts  is  more  apparent.  Retail  trade  is  dull, 
as  the  fall  season  has  not  yet  fully  opened  up. 
Collections  are  slow,  and  requests  for  addi¬ 
tional  time  on  open  accounts  and  renewal  of 
notes  are  numerous. 

Kansas  City — Cooler  weather  has  stimulated 
trade  both  wholesale  and  retail.  In  dry  goods 


orders  for  immediate  requirements  are  fair. 
Manufacturers  of  ready-to-wear  garments  say 
the  demand  continues  good.  Sales  of  shoes 
have  increased.  Jobbers  of  millinery  report  a 
good  volume  of  road  orders.  Improvement  in 
drugs  is  noted.  Hardware  and  builders’  sup¬ 
plies  are  in  demand.  Fall  trade  at  retail  is 
opening  nicely.  Collections  are  fair.  Good 
rains  have  fallen  in  many  parts  of  Kansas  and 
Missouri,  further  improving  conditions  for  fall 
seeding,  which  is  well  under  way,  but  in  some 
parts  of  western  Kansas  plowing  is  about  thirty 
days  late.  Fall  forage  crops  and  pastures  are 
in  fair  condition. 

St.  Louis — Recent  rains  throughout  Missouri 
and  Illinois  have  had  a  most  beneficial  effect 
on  pastures,  which  are  in  excellent  condition, 
while  plowing  and  planting  of  winter  wheat 
progresses  rapidly,  The  acreage,  it  is  believed, 
will  compare  favorably  with  that  of  last  year. 
Retail  trade  is  improving.  Dry  goods  continue 
to  show  gains  over  last  year.  Local  labor 
troubles  will  probably  prevent  some  wholesale 
shoe  houses  from  showing  gains,  still  business 
is  ahead  of  1912.  Good  road  and  mail  orders 
are  noted  by  wholesale  milliners.  Clothing 
continues  active.  Hardware  houses  continue 
to  report  increases.  Groceries  are  more  active. 
Demand  for  provisions  is  light.  With  lower 
prices  apples  are  active,  but  otherwise  the 
fruit  market  is  dull.  Poultry,  butter  and  eggs 
are  steady.  Lead  and  spelter  are  quiet.  There 
is  practically  no  demand  for  wool.  Hides  are 
steady.  Hogs  continue  to  decline,  and  prices  are 
15  cents  lower.  Cattle  also  are  weak.  Collec¬ 
tions  are  fair  to  good.  Money  is  in  demand. 

Wichita— Farming  conditions  continue  to 
improve.  Good  rains  fell  the  past  week,  and 
fall  plowing  is  practically  finished.  Jobbers 
report  improvement.  Collections  are  holding 
up  well. 

IN  THE  NORTHWEST. 


Milwaukee — Wholesale  dealers  in  dry  goods 
and  clothing  and  manufacturers  of  knit  goods 
report  that  business  is  good,  exceeding  that  of 
last  year.  Retail  dealers  in  clothing  and  dry 
goods  report  business  about  normal.  Collec 
tions  show  some  improvement,  although  they 
still  are  slow. 

Duluth  —  Retail  dealers  in  women’s  and 
men’s  clothing  and  furnishings  report  good 
sales.  Hardware  dealers,  wholesale  and  retail, 
report  active  business.  Plumbers’  supplies  are 
in  demand.  Wholesale  dealers  in  dry  goods, 
shoes  and  groceries  report  large  sales.  Ore 
shipments  exceed  by  3,000,000  tons  the  ship 
ments  of  this  time  last  year.  Collections  show 
an  increase  of  about  25  per  cent,  over  last  year 
Minneapolis— Chilly,  damp  weather  has  in 
terfered  with  retail  trade,  which,  on  the  other 
hand,  has  been  stimulated  locally  by  a  well 
advertised  “  fashion  week  ”  campaign  in  which 
nearly  all  merchants  have  joined.  No  change 
is  noted  in  the  wholesale  situation.  Comment 
is  made  on  the  large  number  of  orders  for 
small  amounts  of  merchandise,  and  the  opinion 
is  expressed  that  this  is  a  permanent  condition 
growing  out  of  the  introduction  of  the  parcel 
post  service.  Wheat  arrivals  are  above  normal, 
and  flour  mills  are  in  active  operation. 

St.  Paul — Wholesale  trade  continues  active, 
especially  hardware,  shoes  and  furnishings. 
Dealers  expect  heavy  orders,  particularly  for 
spring  shipment.  Staple  lines  continue  active 
on  immediate  orders.  Business  compares  favor 
ably  with  last  year.  Collections  are  satisfactory. 

Waterloo  —  Collections  are  quite  slow 
Retail  dealers  report  from  10  to  15  per  cent, 
increase  in  business,  and  manufacturers  from 
20  to  30  per  cent,  increase. 

Dubuque— Business  is  good,  cool  weather 
having  stimulated  fall  trade.  The  corn  crop  is 
safe  from  frost,  and  in  northern  Iowa  a  large 
yield  is  expected. 

Lincoln— Good  rains  have  fallen,  thus  im¬ 
proving  prospects  for  a  good  winter-wheat 
acreage.  Fall  pastures  are  in  better  shape. 
General  feeling  is  brighter.  Trade  is  fairly 
good,  and  collections  are  fair  to  good. 

Omaha— Jobbers  report  dry-goods  trade  is 
good  and  that  it  is  heavier  than  last  year. 
Dealers  in  hats  and  caps,  shoes,  groceries, 
hardware  and  drugs  say  trade  is  active  and 
ahead  of  last  year’s.  Collections  are  fair. 
Rains  that  have  fallen  over  most  of  the  state 
have  improved  fall  pastures  besides  tending  to 
increase  winter-wheat  acreage.  Heretofore  the 
ground  was  too  dry  to  plow.  However,  some 


believe  the  acreage  will  show  a  decrease  from 
last  year. 

AT  THE  SOUTH. 

Baltimore — Demand  for  staple  commodities 
shows  a  steady  increase,  and  collections  reflect 
gradual  improvement.  Activity  continues  in 
both  jobbing  and  manufacturing  circles.  There 
is  an  active  inquiry  for  bituminous  coal,  which 
is  marketed  as  rapidly  as  mined,  and  some 
operators,  having  no  surplus  stock  on  hand 
are  declining  “spot”  orders.  Mill  machinery 
and  supply  houses  are  actively  employed. 
While  shop  trade  in  iron  and  steel  is  good,  no 
big  business  of  moment  is  in  evidence.  The 
new  crop  of  Maryland  leaf  tobacco  is  prac 
tically  all  in,  and  receipts  are  decreasing. 
Better  quality  stock  is  quickly  taken,  with  the 
market  active.  Eastern  Ohio  also  is  in  brisk 
demand,  some  700  or  800  hogsheads  having 
changed  hands  at  good  prices.  Efforts  toward 
moving  seed  leaf  meet  with  little  response. 
Calls  for  boots  and  shoes  at  wholesale  show  up 
well,  with  indications  of  sales  exceeding  this 
time  last  year.  Bookings  with  manufacturing 
confectioners  and  jobbers  of  toys  are  of  liberal 
volume.  Trade  in  paints,  oils  and  glass  is 
running  well  up  to  normal.  Money  rates  con¬ 
tinue  firm,  with  mercantile  inquiry  increasing 
The  supply  is  ample. 

Richmond,  Va. — Trade  is  fair  in  most  lines, 
but  the  general  tendency  is  to  purchase  in 
smaller  amounts  for  immediate  shipment. 
Dealers  in  shoes  and  wearing  apparel  report 
some  improvement  as  the  fall  season  advances. 
Lumber  and  building  material  is  quiet,  build 
ing  operations  showing  a  heavy  decrease.  The 
tobacco  crop  is  being  marketed  at  good  prices. 
The  cotton  crop  in  North  Carolina  is  not  so 
good  as  was  expected,  serious  damage  having 
resulted  from  storms.  Retail  trade  is  fair,  but 
collections  are  slow. 

Charleston,  S.  C — Trade  is  quiet.  Collec 
tions  are  fair.  Cotton  continues  to  bring  a  good 
price,  and  prospects  favor  a  good  fall  business 
Greenville— Textile  manufacturers  still  say 
the  market  is  strong  on  most  lines.  Wholesale 
and  retail  business  is  slow  as  a  result  of 
continued  rains  throughout  this  section,  and  in 
some  sources  it  is  the  impression  that  cotton 
was  damaged  to  some  extent.  Collections  suf¬ 
fered.  With  present  favorable  weather,  con¬ 
siderable  cotton  will  reach  the  market  by  the 
end  of  the  week,  which  will  quicken  trade 
Chattanooga — Manufacturers  and  wholesale 
dealers  report  increases  in  the  number  of  orders 
booked,  and  they  say  the  outlook  is  brighter 
than  it  has  been  for  some  weeks.  Increased 
activity  is  noticed  in  retail  trade,  and  collec¬ 
tions  have  improved.  In  the  country  districts 
the  advance  in  the  price  of  cotton  leads  farmers 
and  merchants'  to  express  optimism  as  to  the 
outlook. 

Memphis — The  tri-state  fair  in  progress  has 
brought  many  visitors,  and  business  in  all  lines 
is  active.  Jobbers  of  dry  goods,  groceries, 
hardware  and  shoes  report  sales  ahead  of  last 
year.  Collections  are  slow.  Recent  rains  were 
injurious  to  cotton,  but  the  crop  is  still  much 
better  than  last  .season. 

Atlanta— Retail  trade  shows  a  slight  in 
crease.  Wholesale  merchants  are  having  a  fair 
trade,  and  some  improvement  is  noted  in 
collections.  Cotton  picking  is  general. 

Savannah — Wholesale  dealers  report  that 
trade  is  improving  somewhat,  and  with  the 
heavy  movement  of  cotton,  together  with  the 
good  prices  obtained,  a  decided  betterment  in 
business  and  collections  is  anticipated.  Lumber 
and  naval  stores  continue  quiet. 

Birmingham  —  Cold  weather  prevailing 
will  likely  stimulate  retail  trade  in  clothing 
furnishings  and  similar  lines.  Trade  at  whole 
sale  is  only  fair.  Some  cotton  is  being  marketed 
at  a  fair  price.  Collections  show  some  im¬ 
provement. 

Mobile — Jobbers  in  all  lines  report  trade  in¬ 
creasing,  and  fall  prospects  are  encouraging. 
Retail  trade  is  very  active.  Collections  are  fair. 

Montgomery — Trade  shows  some  improve¬ 
ment,  but  collections  are  poor. 

Jackson — Trade,  wholesale  and  retail,  has 
been  stimulated  by  cooler  weather.  Weather 
conditions  the  past  few  days  favored  cotton 
picking,  and  considerable  cotton  is  being 
ginned. 

New  Orleans — A  few  days  of  fair  weather 
have  been  very  beneficial  to  farming  conditions. 
Rice  farmers  have  made  a  good  deal  of  head¬ 


way,  and  with  fairly  good  prices  the  outlook 
for  this  industry  appears  encouraging.  Un¬ 
favorable  reports  continue  to  come  in  regarding 
the  cotton  crop,  and  considerable  deterioration 
is  noted.  Sugar  cane  is  doing  well  under  par¬ 
ticularly  favorable  weather,  and  all  other  crops 
are  in  good  condition.  Jobbers  are  having  a 
fair  volume  of  business,  and  retail  dealers  note 
improvement  on  account  of  the  late  cool  spell. 
Collections  are  fair. 

Muskogee— The  condition  of  the  cotton 
crop  has  not  changed  materially  the  past  ten 
days.  First  pickings  are  being  marketed  rap¬ 
idly.  General  pasturage  outlook  is  good.  Rains 
continue  to  gratify  the  oil  and  cattle  sections. 
Retail  trade  is  more  active,  the  sudden  change 
in  temperatures  having  necessitated  earlier  fall 
purchases.  Jobbers  report  more  activity,  and 
collections  have  improved. 

Dallas— Jobbing  trade  in  all  lines  is  good, 
and  retail  trade  shows  improvement.  General 
rains  the  past  ten  days  damaged  the  grade  of 
cotton  materially,  and  will  be  of  no  benefit  to 
the  fall  crop.  Collections  are  slow,  owing  to 
the  continued  slow  movement  of  cotton. 

Fort  Worth— Heavy  rains  over  this  section 
of  the  state  Wednesday  night  and  Thursday 
were  of  great  value  to  range  feed  and  fall 
planting,  but  they  will  damage  open  cotton 
somewhat.  Cotton  picking  is  delayed.  Jobbers 
report  very  good  trade.  The  live  stock  market 
is  active  and  prices  are  good.  Collections  are 
satisfactory. 

San  Antonio — Wholesale  trade  is  fairly  good. 
Collections  are  only  fair.  Heavy  rains  deter 
the  cotton  movement,  which  is  very  slow. 

IN  THE  EAR  WEST. 

San  Francisco  —  In  hardware  and  steel 
country  trade  is  very  good,  but  city  trade  is 
quiet.  Dry  goods  and  notions  are  in  good 
demand.  Groceries  and  provisions  are  rather 
quiet.  Sales  of  fresh  meats  are  off  on  account 
of  high  prices.  The  hop  crop  is  very  fair,  and 
is  being  marketed  at  good  prices.  Warm 
weather  has  damaged  grapes  and  apples.  Oil 
production  for  August  exceeded  all  previous 
monthly  records.  Retail  trade  in  San  Francisco 
and  Oakland  is  quiet,  owing  to  warm  weather. 

Portland,  Ore. — Fall  trade  is  opening  up 
in  a  very  satisfactory  manner,  jobbers  in  all 
lines  reporting  an  increase  in  business,  and 
all  appearing  satisfied  with  the  outlook.  The 
apparent  shortage  in  foreign  hop  crops  has 
caused  considerable  excitement  in  this  market. 
Prices  have  advanced  materially,  and  a  con¬ 
siderable  trade  has  been  in  progress,  all  offer¬ 
ings  being  taken  up  as  fast  as  made.  Trade, 
however,  is  now  more  quiet  in  that  line,  owing 
to  the  recent  holding  tendency  of  the  growers. 

A  good  volume  of  wheat  business  has  been  in 
evidence  in  the  country,  and  receipts  at  Port¬ 
land  were  large,  though  buying  now  is  not  as 
general.  A  large  salmon  run  has  taxed  the 
capacity  of  the  canners  on  the  upper  river. 
Collections  are  fair. 

Seattle — The  lumber  situation  does  not  show 
any  improvement,  on  account  of  a  very  quiet 
market  and  heavy  stock.  Many  of  the  mills 
have  closed  down,  and  within  the  week  numerous 
shingle  mills  ceased  operations.  A  cut  of  $1  per 
thousand  on  logs  has  just  taken  effect,  and  un¬ 
less  the  market  improves,  a  further  cut  is  pre¬ 
dicted.  Flour  millers  report  trade  very  active 
on  account  of  lower  freight  rates.  Heavy  ship¬ 
ments  are  now  being  made  to  the  Orient. 
Domestic  flour  is  also  in  good  demand.  Trade 
in  most  all  lines  is  good  and  prospects  are 
favorable.  Collections  are  fair. 

Spokane — Fall  trade  is  quite  satisfactory. 
Prospects  for  a  late  fall  business  have  im¬ 
proved.  The  grocery  trade  is  very  favorable. 
Collections  are  fair. 

Tacoma— Business  is  quite  satisfactory,  but 
lumber  still  is  quiet,  and  continued  warm 
weather  interferes  with  the  movement  of  fall 
and  winter  clothing  and  other  supplies.  Col¬ 
lections  are  slow,  but  are  expected  to  improve 
with  the  crop  movement  weekly. 


CANADIAN  CITIES. 

Calgary — Business  conditions  show  improve¬ 
ment,  and  jobbers  are  optimistic  regarding  the 
outlook  for  fall  and  winter  business.  Though 
trade  shows  gradual  improvement,  it  is  not  yet 
active.  Grain  is  being  marketed  rapidly,  and 
threshing  is  progressing  under  excellent  weather 
conditions. 

{For  additional  Trade  Reports  see  pa... 
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calculated  to  reassure  the  money  markets. 
One  of  the  immediate  results  of  the  placing 
of  government  money  with  interior  institu¬ 
tions  has  been  to  facilitate  repayments  by 
|  the  banks  thus  favored  of  advances  from 
their  New  York  correspondents.  In  fact, 
the  tendency  of  money  to  flow  for  the  time 
being  from  the  west  and  south  to  the  finan¬ 
cial  centers,  displayed  in  the  New  York 
I  bank  statements  of  the  last  few  weeks,  has 
been  attributed  to  this  cause. 


Saturday,  September  27,  1913. 


It  is  generally  agreed  that  the  situation 
as  to  currency  legislation  in  the  Senate 
is  likely  to  test  the  extent  of  President 
Wilson’s  influence  with  the  members  of 
that  body.  The  House,  it  is  true,  has 
passed  the  bill  and  by  a  large  majority, 
but  apparently  the  bill  does  not,  as  yet 
at  any  rate,  command  the  support  of  a 
majority  of  the  members  of  the  Senate 
Committee  on  Banking  and  Currency,  and 
the  bulk  of  the  statements  made  before 
that  body  in  the  course  of  the  hearings 
that  are  under  way  give  little  comfort  to 
those  who  are  pressing  for  speedy  action. 
There  is  no  doubt  of  Mr.  Wilson’s  desire 
to  have  the  measure  enacted  at  as  early  a 
date  as  possible,  and  to  that  end  he  has 
conferred  with  at  least  one  member  of  the 
committee  who  has  been  opposed  to  rapid 
action  on  the  bill,  and  it  is  expected  that  he 
will  summon  other  members  of  the  commit¬ 
tee  to  the  White  House  with  the  view  of 
prevailing  upon  them  to  aid  in  carrying 
through  the  programme  initiated  in  the 
House.  It  appears  to  be  the  intention  of 
the  party  leaders  to  keep  the  House  in 
session  at  Washington  with  but  short 
recesses,  as  a  makeweight  in  the  effort 
to  influence  action  in  the  Senate,  for  late 
last  week  the  proposal  of  a  thirty-day 
recess  for  the  tired  House  members  was 
definitely  rejected.  Meanwhile,  discussion 
of  the  provisions  of  the  bill  by  a  number 
of  bodies  specially  interested  in  monetary 
legislation  is  in  contemplation.  At  a 
special  meeting  of  the  New  York  Clear¬ 
ing  House  Committee  on  Tuesday  a  sub¬ 
committee  was  appointed  to  consider  the 
bill  as  passed  by  the  House,  to  make  a 
study  of  the  practical  working  of  the  bank¬ 
ing  system  embodied  therein,  and  to  report 
its  findings  to  the  annual  meeting  of  the 
Clearing  House  Association  on  October  7. 

Up  to  this  time  about  $20,000,000  of  the 
$50,000,000  of  government  money  which  the 
Treasury  has  arranged  to  deposit  in  banks 
throughout  the  agricultural  region  .  have 
been  placed  with  institutions  at  the  south 
and  west  which  have  complied  with  the 
requirements  regarding  security  for  such 
deposits,  in  the  form  of  10  per  cent,  in 
United  States  bonds  and  the  balance  in 
bonds  of  other  descriptions  or  approved 
commercial  paper.  It  has  already  been 
noted  that  banks  in  the  region  to  which 
the  offer  applies  have  in  some  instances 
shown  an  apparent  disinclination  to  pur¬ 
chase  government  bonds  with  which  to 
meet  the  requirements  of  the  Treasury, 
which  fact  might  explain  the  delay  in 
making  the  Secretary’s  offer  effective  for 
the  full  amount.  As  a  consequence  of  this, 
it  is,  perhaps,  premature  to  draw  any  con¬ 
clusions  as  to  the  effects  of  the  plan  in 
connection  with  the  movement  of  the  crops, 
which  it  was  intended  to  facilitate.  Its 
sentimental  influences,  as  was  generally 
appreciated  when  the  first  announcements 
of  the  Treasury’s  intentions  were  made, 
have  undoubtedly  been  great,  and  are  still 


Recent  advices  from  Mexico  have  carried 
news  of  more  than  usual  interest.  Last 
week  it  was  learned  that  the  Mexican 
Chamber  of  Deputies  had  rejected  by  a  large 
majority  the  appointment  by  President 
Huerta  of  Eduardo  Tamariz  as  Minister  of 
Public  Instruction,  it  being  alleged  in  the 
Chamber  that  the  appointee  had  taken  the 
oath  of  office  before  his  nomination  was 
approved.  Tamariz  promptly  resigned  his 
portfolio  and  resumed  his  seat  in  Congress. 
On  Sunday  President  Huerta  issued  a 
proclamation  declaring  that  it  would  be  an 
anomalous  proceeding  for  the  government 
to  have  an  official  candidate,  or  even  to 
have  any  predilection  for  or  favoritism  in 
supporting  any  candidate.  The  govern¬ 
ment,  he  said,  would  limit  itself  to  the 
prevention  of  disorder  or  infractions  of 
the  law,  and  would  give  guarantees  to 
every  one.  Since  the  issuance  of  this 
declaration  incidents  have  occurred  which 
seem  to  indicate  that  the  assump¬ 
tion  at  first  entertained  that  Huerta  had 
a  leaning  to  Diaz  as  a  candidate  was 
erroneous.  Senor  Frederico  Gamboa,  who 
until  within  the  week  served  as  Minister  of 
Foreign  Affairs,  was  nominated  for  the 
presidency  by  one  of  the  leading  parties, 
and  current  rumor  has  it  that  he  has  re¬ 
ceived  assurances  of  Huerta’s  support  as 
an  individual,  and  that  the  latter  has  told 
those  interested  in  Gamboa’s  candidacy  that 
he  would  not  be  the  candidate  of  any  other 
party  or  faction.  These  advices,  Coupled 
with  the  announcement  that  Gamboa  has 
resigned  so  as  to  be  eligible  for  the  presi¬ 
dency,  have  given  much  encouragement  to 
the  administration  at  Washington. 


which,  according  to  foreign  advices,  neces 
sitate  considerable  preparation  on  the  part 
of  the  German  money  market.  It  would 
appear,  however,  that  the  situation  does 
not  involve  more  than  a  moderate  and 
temporary  amount  of  pressure,  and  that 
there  is  no  danger  of  any  serious  disturb¬ 
ance.  The  fact  that  German  borrowers 
have  made  no  application,  so  far  as  can  be 
learned,  for  temporary  assistance  from  the 
New  York  market  would  seem  rather  sig 
nificant  when  it  is  recalled  that  in  June  last 
Berlin  sent  high  bids  for  the  use  of  Amer¬ 
ican  funds  over  the  July  1  settlement  period. 
In  the  present  instance  it  seems  that 
German  banking  interests  have  been  able 
to  secure  gold  in  the  London  market  in  an 
amount  sufficient  to  satisfy  the  require¬ 
ments  they  have  to  meet  in  connection  with 
the  pending  settlement,  and  that  the  specu¬ 
lative  element  at  Berlin  has  likewise  pro¬ 
vided  for  its  needs  by  borrowings  at  other 
European  centers.  The  principal  effect  of 
the  October  settlements  and  disbursements 
abroad  has  been,  so  far  as  can  be  seen,  to 
cause  a  hardening  of  money  at  all  the 
great  financial  centers  of  the  old  world, 
which,  however,  will,  in  all  likelihood,  be 
quickly  relieved  after  the  payments  on 
that  date  are  completed. 


exerting  efforts  to  attain  the  ends  desired. 
It  seems  reasonable  to  suppose  that  the 
earth  and  its  inhabitants  will  go  on  taking 
care  of  themselves,  just  as  they  have  done 
in  the  past,  only  the  inhabitants  of  this 
country  will  have  to  take  better  care  in  the 
future  than  in  the  past  if  they  hope  to  keep 
prices  down  to  a  reasonable  level. 


Once  again  there  is  disturbance  in  the 
sorely  troubled  Balkan  countries.  It  is  but 
a  short  time  since  the  new  independent 
state  of  Albania  was  created,  and  only 
lately  the  cables  brought  accounts  of  the 
agreement  upon  terms  of  peace  between 
Bulgaria  and  Turkey  with  a  practical  re¬ 
versal  of  the  relative  positions  occupied  by 
those  two  countries  after  the  battle  of  Lule 
Burgas.  Now  it  is  reported  that  a  virtual 
condition  of  anarchy  rules  in  Albania ;  that 
the  Albanians  in  the  north  have  begun 
attacks  on  Servian  troops  in  posts  along 
the  frontier  and  have  actually  captured  the 
fortified  town  of  Dibra;  that  the  Servian 
forces  are  being  mobilized  to  prevent  the 
further  advance  of  the  Albanians ;  that  the 
Greeks  have  begun  a  movement  looking  to 
the  incorporation  of  southern  Albania  in 
their  kingdom,  and  that  conflicts  between 
Turks  and  Bulgarians  have  occurred  in  he 
sanjak  of  Gumuldjina  and  between  Serbs 
and  Bulgarians  in  the  Strumitza  district. 
There  has  been,  moreover,  delay  in  sign¬ 
ing  the  treaty  of  peace  between  Turkey  and 
Bulgaria,  and  there  are  rumors  of  tension 
between  the  Austrian  and  the  Italian  gov¬ 
ernments  over  the  situation  in  Albania,  and 
of  the  appearance  of  Essad  Pasha,  the 
former  commander  of  the  Turkish  forces  at 
Scutari,  in  the  role  of  a  disturber  in  the 
latter  country. 


An  incident  of  some  apparent  significance 
is  reported  in  this  week’s  European  finan¬ 
cial  dispatches,  which  state  that  the  French 
government  is  understood  to  have  cau¬ 
tioned  the  bankers  of  that  country  against 
participating  in  the  flotation  of  any  for¬ 
eign  loans  until  after  France  has  effected 
its  own  loan,  now  in  preparation.  The 
issue  in  question,  it  will  be  recalled,  was 
postponed  last  spring  by  the  French 
Treasury  on  the  ground  that  the  unsettle 
ment  in  financial  affairs  caused  by  the 
Balkan  war  made  an  application  to  the 
investing  public  for  such  a  large  amount 
unwise  and  even  of  doubtful  success.  Now 
that  the  Paris  market  is  in  better  condition 
for  the  operation,  the  government  is  nat¬ 
urally  averse  to  any  developments  which 
would  qualify  or  interfere  with  its  own  bor¬ 
rowing.  Hence  the  intimation  given  to 
the  French  banking  world  that  official  con¬ 
sent  will  not  be  extended  to  the  loans  to 
the  Balkan  States,  which  have  been  under 
negotiation  since  the  conclusion  of  the 
war  in  the  Near  East.  An  application  by 
Mexico  to  Parisian  bankers  also  seems  to 
be  included  in  the  prohibition. 


Employers  of  labor  will  do  well  to  take 
note  of  a  decision  recently  rendered  by  the 
Supreme  Court  of  Massachusetts.  Virtually 
this  decision  tells  employers  that  they  must 
not  employ  quarrelsome  drunkards.  It 
seems  that  in  the  case  at  bar  a  firm 
employed  a  person  who  was  in  the  habit  of 
getting  drunk,and  when  'in  such  condition 
was  quarrelsome.  This  employee,  while 
at  work  about  the  premises  of  his  employer, 
killed  a  fellow  employee.  The  widow 
of  the  deceased  sued  the  firm  for  damages 
for  her  husband’s  death  and  the  loss  of  his 
services  and  support.  The  court  held  the  firm 
liable.  Although  somewhat  remarkable, 
the  decision,  nevertheless,  is  thoroughly 
within  the  line  of  reason.  An  employer 
is  bound  to  furnish  a  reasonably  secure 
working  place  for  his  employees,  and  it 
is  just  as  important  as  anything  else  for 
employees  to  be  free  from  the  likelihood  of 
injury  by  vicious  fellow  servants.  In 
other  words,  an  employer  who  has  been 
put  on  notice  should  not  retain  in  his 
service  one  who  is  known  to  display  such 
untoward  propensities  as  those  cited.  The 
courts  of  sister  states  pay  a  great  deal  of 
attention  to  the  decisions  of  the  Massa¬ 
chusetts  Supreme  Court,  and  therefore 
employers  in  other  states  than  the  one 
named  may  find,  when  a  similar  case 
is  submitted,  the  home  courts  settling 
the  law  after  the  manner  of  the  New 
England  court. 


Although  the  current  weekly  statement 
of  the  Imperial  Bank  of  Germany  shows 
that  it  is  in  a  relatively  strong  position 
some  attention  has  been  paid  to  the  coming 
quarterly  settlements  at  Berlin  on  October  1 


Generations  ago,  Malthus  feared  that 
population  would  increase  so  rapidly  as  to 
distance  production  or  the  means  of  sub¬ 
sistence.  Yet  the  good  old  earth  has  gone 
on  producing  more  than  tolerable  abun¬ 
dance,  with  places  for  people  to  live.  In  1898 
Sir  William  Crookes  declared  that  a  bread 
famine  would  be  witnessed  within  a  genera¬ 
tion.  Professor  Dickson,  a  British  scientist, 
in  a  recent  address  asserted  that  the  world’s 
human  beings  must  be  more  evenly  dis¬ 
tributed,  else  food  will  become  scarcer  and 
dearer,  a  century  hence  being  the  time  set. 
And  during  the  week  another  prophet 
stated  that  porterhouse  steak  will  be  sold 
at  $1  per  pound  within  the  next  ten  years 
unless  the  farmers  of  the  United  States  are 
educated  at  once  to  the  necessity  of  raising 
more  cattle  and  potatoes.  These  warnings 
probably  serve  a  useful  purpose.  They 
show  the  necessity  for  intensive  cultivation 
and  all  that  that  conveys.  Performances 
calculated  to  dissipate  the  sinister  prophecies 
of  the  scientist  are  welcome,  and  it  is  prob¬ 
able  that  necessity  plus  price  will  provide 
the  remedy  for  whatever  shortages  one  may 
now  conjure  up.  Certainly,  one  does  not 
have  to  go  far  afield  in  this  country  to  find 
that  governmental  authorities,  bankers  and 
others  are  conscious  of  the  needs  of  increas¬ 
ing  farm  outputs,  and,  moreover,  they  are 


Exports  from  the  United  States  to  Latin 
America  in  the  fiscal  year  1913  amounted 
to  a  million  dollars  for  every  business  day 
in  the  year.  In  the  term  “  Latin  America  ’’ 
are  included  South  America  (except  the 
Guianas),  the  Central  American  republics, 
Mexico,  Cuba,  Haiti  and  Santo  Domingo. 
The  value  of  exports  from  the  United  States 
to  these  countries  in  the  fiscal  year  1913 
was  $321,000,000,  against  $108,000,000  in 
1900,  an  increase  of  197  per  cent.,  while  the 
exports  to  other  parts  of  the  world  were 
increasing  by  67  per  cent.  An  examination 
of  the  official  figures  of  the  countries  in 
question,  just  completed  by  the  Bureau  of 
Foreign  and  Domestic  Commerce,  Depart¬ 
ment  of  Commerce,  shows  that  23  per  cent, 
of  their  imports  in  the  latest  year  for  which 
their  official  statistics  are  available  (in  most 
cases  1912)  were  drawn  from  the  United 
States.  The  Latin- American  countries  in 
which  imports  from  the  United  States 
formed  a  distinctly  larger  percentage  of  the 
total  imports  in  1912  than  in  1900  were 
Brazil,  Chile,  Peru,  Bolivia  and  Cuba. 
Cuba,  Mexico,  Haiti  and  Santo  Domingo 
obtain  from  the  United  States  over  one- 
half  of  their  respective  imports;  Central 
America,  as  a  whole,  about  50  per  cent. ; 
Venezuela,  over  30  per  cent. ;  Colombia 
and  Ecuador,  each  about  28  per  cent. ; 
Paraguay,  2%  per  cent.,  and  the  remaining 
countries  between  10  and  20  per  cent. 
Imports  into  the  United  States  from  Latin 
America  also  show  large  gains  during  the 
period  since  1900,  the  total  in  1913  having 
been  $441,000,000,  as  against  $162,000,000 
in  1900.  The  percentage  of  gain  in  imports 
from  those  countries  was  thus  171  per  cent., 
against  an  increase  of  197  per  cent,  in 
exports  from  the  United  States  thereto. 
Manufactured  goods  form  the  bulk  of  the 
exports  to  the  countries  in  question,  and 
crude  foodstuffs  and  manufacturers’  mate¬ 
rials  the  bulk  of  the  imports  from  them. 
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The  Impeachment  of  a  Governor. 

New  York  state  is  now  witnessing  the 
spectacle,  unprecedented  for  it,  of  the  trial 
of  a  governor  under  articles  of  impeach¬ 
ment,  the  charges  embodied  in  which  were 
noted  in  these  columns  six  weeks  ago. 
The  High  Court  of  Impeachment,  consist¬ 
ing  of  the  members  of  the  Senate  and  the 
judges  of  the  Court  of  Appeals,  convened 
for  a  preliminary  session  on  Thursday, 
September  18,  with  Chief  Judge  Cullen  of 
the  Court  of  Appeals  presiding.  The  first 
session  was  a  brief  one,  devoted  to  pre¬ 
liminary  matters  of  organization.  A  ques¬ 
tion  which  was  considered,  though  not 
debated,  was  as  to  the  right  of  three  asso¬ 
ciate  judges  of  the  Court  of  Appeals  holding 
their  places  on  that  bench  by  designation 
from  a  former  governor,  to  sit  as  members 
of  the  Court  of  Impeachment.  This  ques¬ 
tion  was  decided  in  favor  of  the  right,  the 
presiding  judge  declaring  that  .he  had  no 
doubt  regarding  the  status  of  those  judges 
as  members  of  the  Court  of  Appeals. 
Challenges  were  made  as  to  the  right  of 
several  of  the  senators  to  sit  when  their 
names  were  called,  but  the  challenges  were 
not  allowed  until  all  the  members  of  the 
court  were  sworn  in.  After  the  appoint¬ 
ment  of  a  committee  to  frame  rules  for 
the  court,  that  body  adjourned  until  the 
following  day. 

On  Friday  rules  of  procedure  were 
adopted  and  the  first  important  ruling  of 
the  court  was  made.  This  was  on  the 
question  as  to  the  right  of  the  challenged 
senators  to  sit  as  members  of  the  court. 
These  senators  included  the  president  of 
the  Senate,  who,  it  was  urged,  was  an  in¬ 
terested  person  because  he  would  succeed 
to  the  lieutenant-governorship  in  the  event 
of  the  conviction  of  Mr.  Sulzer,  and  three 
others  who  were  members  of  the  Frawley 
investigating  committee,  and  who  had  sub¬ 
scribed  to  a  report  which  in  effect  declared 
Mr.  Sulzer  guilty  of  the  charges  upon  which 
he  js  being  tried.  Following  the  lead  of 
Presiding  Judge  Cullen,  the  court  declined 
to  entertain  the  challenges.  Judge  Cullen 
declared  that  all  the  precedents  were  against 
the  position  of  the  challengers,  and  that  in 
his  opinion  that  position  was  not  sustained 
by  principle.  At-  common  law,  he  said, 
nothing  disqualified  a  judge  from  sitting 
except  direct  interest  in  the  case,  and  even 
in  an  ordinary  court  of  justice  members  of 
the  court  could  not  exclude  one  of  their 
brethren.  The  only  disqualification  pre¬ 
scribed  by  the  constitution  was  that  the 
lieutenant-governor  should  not  sit  on  the 
impeachment  of  the  governor.  It  was,  he 
added,  doubtful  whether  the  statutory  dis¬ 
qualifications  of  members  of  the  court  could 
be  extended  or  in  any  way  changed  from 
those  prescribed  by  the  constitution,  but  it 
was  unnecessary  to  consider  whether  the 
statutory  disqualifications  applied  to  the 
membership  of  the  Court  of  Impeachment 
for  the  reason  that  none  of  the  objections 
suggested  by  the  counsel  for  the  respondent 
came  within  the  statutory  disqualifications. 
In  the  decision  not  to  entertain  the  chal¬ 
lenges  the  court  was  unanimous,  the 
senators  objected  to  asking  to  be  excused 
from  voting. 

The  next  question  of  importance  pre¬ 
sented  was  raised  after  the  reading  of  the 
articles  of  impeachment,  when  counsel  for 
Mr.  Sulzer  entered  a  plea  to  the  jurisdic¬ 
tion  of  the  court,  challenging  the  right  of 
the  Assembly  to  consider  the  question  of 
impeachment  at  an  extraordinary  session 
of  the  legislature.  After  a  long  argument 
upon  this  point,  the  court,  by  a  vote  of  51 
to  1,  overruled  a  motion  by  counsel  for  the 
respondent  to  dismiss  the  proceedings  on 
the  ground  that  he  had  been  unconstitu¬ 
tionally  impeached.  In  ruling  on  this 
motion  the  court  again  followed  the  lead  I 


of  the  presiding  judge,  who  said  that  the 
constitution  gave  the  Assembly  the  right 
to  impeach ;  that  that  body  was  in  regular 
session  in  that  it  had  been  regularly  con¬ 
vened  by  the  governor,  and  that  having 
the  power  of  impeachment  it  could  exercise 
that  power  at  any  time  unless  there  was 
another  provision  in  the  constitution  which 
restricted  or  abridged  it.  The  provision  of 
Section  4  of  Article  IV,  to  the  effect  that 1  ‘At 
extraordinary  sessions  no  subject  shall  be 
acted  upon  except  such  as  the  governor  may 
recommend  for  consideration,”  did  not, 
Judge  Cullen  said,  restrict  the  right  to 
impeach.  That  provision  was  intended  to 
prevent  what  was  regarded  as  the  un¬ 
wisdom  of  general  legislation  at  such 
sessions,  and  applied  only  to  what  the 
legislature  as  a  body  could  do  and  not  to 
the  powers  vested  in  one  branch  of  the 
legislature.  Judge  Cullen,  however,  ex¬ 
pressed  his  strong  dissent  from  the  ground 
taken  by  the  managers  for  the  Assembly 
that  that  body  had  the  inherent  right  to 
meet  at  any  time  and  present  articles  of 
impeachment.  Such  a  doctrine,  he  said, 
was  contrary  to  elementary  principles  of 
parliamentary  law  and  would  lead  to 
anarchy  in  practice.  It  was  true,  he  said, 
that  it  was  the  Assembly  that  had  the 
right  to  impeach  given  it  by  the  constitu¬ 
tion,  but  the  Assembly  did  not  consist  of 
the  individual  members  of  the  body  except 
when  they  were  duly  assembled. 

After  the  decision  of  the  court  on  the 
question  of  the  right  of  the  Assembly  to 
impeach,  counsel  for  Mr.  Sulzer  said  that 
when  the  articles  of  impeachment  were 
first  presented  the  respondent  was  advised 
that  inasmuch  as  there  was  some  doubt 
as  to  the  legality  of  the  impeachment,  it 
was  his  duty  not  to  surrender  the  functions 
of  his  office  until  that  question  had  been 
determined,  but  that  after  the  decision 
rendered  against  him  by  Judge  Hasbrouck 
he  had  ceased  to  perform  any  active  func¬ 
tions.  In  view  of  the  decision  of  the 
Court  of  Impeachment  just  rendered,  coun¬ 
sel  announced  that  Mr.  Sulzer  would  riot 
perform  any  gubernatorial  functions  until 
the  termination  of  the  trial.  At  this  point 
counsel  for  the  respondent  moved  that  the 
first,  second  and  sixth  charges  in  the  arti¬ 
cles  of  impeachment  be  quashed  on  the 
ground  that  the  offenses  charged,  if  they 
occurred  at  all,  occurred  prior  to  Mr.  Sul- 
zer’s  accession  to  the  governorship,  and 
therefore  did  not  constitute  willful  and 
corrupt  misconduct  in  office,  and  were 
not,  therefore,  impeachable  offenses.  The 
articles  in  question  charged  the  respondent 
with  filing  a  false  statement  of  campaign 
contributions  and  expenditures  in  violation 
of  the  election  law,  with  perjury  in  making 
oath  as  to  the  correctness  of  that  state¬ 
ment,  and  with  larceny  in  having  converted 
campaign  expenditures  to  his  own  use. 

After  hearing  long  arguments  pro  and 
con  on  the  question  thus  presented,  Pre¬ 
siding  Judge  Cullen  said  that  in  his  judg¬ 
ment  decision  should  be  reserved  upon  it 
until  the  court  came  to  dispose  of  the  case 
finally.  It  had,  he  said,  been  the  almost 
universal  custom  in  impeachment  proceed¬ 
ings  to  decide  the  question  as  to  whether 
the  acts  charged  were  impeachable  offenses 
or  not  with  the  final  submission  of  the  case 
to  the  court.  There  was  no  subject,  he  con¬ 
tinued,  upon  which  there  had  been  more 
divergence  of  opinion  than  that  as  to  what 
constituted  impeachable  offenses.  That 
constituted  a  strong  reason  for  the  course 
he  proposed,  and,  he  added,  moreover,  it 
would  be  very  inconvenient  to  adjourn  to 
look  up  carefully  the  authorities  on  the 
point  that  had  been  raised.  He  therefore 
overruled  the  objections  pro  forma  simply, 
and  without  meaning  to  express  any  opinion 
on  the  merits,  and  in  this  decision  the  court 


concurred  by  a  vote  of  49  to  7.  The  court 
then  began  to  take  testimony  as  to  the 
facts,  a  process  that  is  now  in  progress  and 
is  likely  to  be  somewhat  protracted. 


Closing  Up  Work  on  the  Tariff  Bill. 

In  the  progress  of  the  tariff  bill  through 
the  conference  committee  it  has  been 
judged  advisable  from  time  to  time  to  post¬ 
pone  for  later  consideration  differences  in 
rates  about  which  the  divergence  of  senti¬ 
ment  between  the  two  houses  has  been 
pronounced.  The  result  has  been  that 
while  agreements  have  been  reached  re¬ 
garding  the  rates  on  a  considerable  number 
of  articles,  some  of  the  very  knottiest  points 
have  been  left  to  be  dealt  with  at  the  end. 
As  a  consequence,  the  time  consumed  in 
dealing  with  postponed  matters  has  been, 
because  of  their  difficulty,  out  of  proportion 
to  their  number,  and  the  date  at  which  the 
final  report  from  the  conference  committee 
would  be  ready  has  been  necessarily  ad¬ 
vanced.  Chairman  Simmons,  as  has  been 
indicated,  looked  for  the  completion  of  a 
report  last  week,  but  that  outcome  was  so 
clearly  seen  to  be  impracticable  that  both 
houses  adjourned  over  until  Monday.  The 
conferees  continued  to  work  along  at  the 
points  still  in  dispute  and  settled  some  of 
them,  but  after  laboring  through  Saturday 
they  were  obliged  to  adjourn  over  until 
Monday,  though  it  appears  the  points  un¬ 
settled  at  the  time  of  adjournment  were  com¬ 
paratively  few.  Impressed  with  the  need 
of  hastening  work,  if  the  idea  of  having  the 
bill  a  law  by  October  1  was  to  be  realized, 
the  majority  leaders  agreed  upon  a  time 
programme  upon  which  certain  of  the 
disputed  features  of  the  bill  were  to  be  dis¬ 
posed  of,  and  upon  this  schedule  the  con¬ 
ferees  have  since  been  working,  with  the 
hope  of  completing  a  report  in  time  to  have 
the  bill  finally  passed  before  the  close  of 
the  week.  As  an  additional  aid  in  carrying 
out  the  programme,  the  members  of  the 
conference  committee  appointed  a  sub¬ 
committee  to  deal  specially  with  the  income 
tax  provisions,  which  developed  consider¬ 
able  differences  of  opinion. 

Some  of  the  differences  in  respect  to 
rates  of  duty  upon  which  agreements  were 
reached  at  the  close  of  last  week  may  be 
mentioned  here.  After  a  long  contest  the 
House  succeeded  in  its  effort  to  secure 
free  art.  Since  the  Senate  imposed  a 
duty  on  bananas,  which  the  House  bill 
left  upon  the  free  list,  a  steady  current  of 
opposition  to  the  change  set  in  which 
ultimately  secured  the  active  support  of 
the  President,  and  the  Senate  conferees 
were  constrained  to  recede  from  the  amend¬ 
ment  imposing  a  duty  of  one-tenth  of  a 
cent  per  pound  upon  the  “poor  man’s 
fruit,”  which  now  goes  upon  the  free  list 
again.  Undressed  furs  were  placed  upon 
the  free  list  under  the  Senate  amendment. 
The  House  provisions  in  respect  to  leather 
were  allowed  to  stand,  with  the  addition 
of  a  duty  of  10  per  cent,  on  enameled 
upholstery  leather.  The  conferees  accepted 
the  Senate  amendments  in  reference  to 
aluminum,  under  which  a  duty  of  2  cents 
a  pound  is  levied  on  aluminum,  aluminum 
scrap,  etc.,  in  crude  form,  and  3}^  cents  a 
pound  on  aluminum  in  plates,  bars,  strips 
or  rods,  instead  of  a  flat  rate  of  25  per  cent. 
The  Senate  conferees  receded  from  the 
amendments  relative  to  lemons,  and  a 
compromise  was  reached  in  reference  to 
Zante  currants,  the  rate  on  which  is  fixed 
between  the  House  and  Senate  rates.  The 
countervailing  duty  of  10  per  cent,  on 
potatoes  proposed  by  the  Senate  was  re¬ 
tained,  while  the  countervailing  duty  on 
wood  pulp  proposed  by  the  House  was 
rejected. 

Consideration  of  the  income  tax  provi¬ 
sions  of  the  tariff  bill  by  the  conferees  on 


Monday  resulted  in  the  acceptance  of  the 
Senate  amendment  increasing  the  surtax 
on  large  incomes.  Under  that  amendment, 
in  addition  to  the  normal  rate  of  1  per 
cent,  on  taxable  incomes,  those  between 
$20,000  and  $50,000  are  to  pay  an  additional 
tax  of  1  per  cent. ;  those  between  $50,000 
and  $75,000,  2  per  cent. ;  those  from  $75,000 
to  $100,000,  3  per  cent. ;  those  from  $100,000 
to  $250,000,  4  per  cent. ;  those  from  $250,000 
to  $500,000,  5  per  cent.,  and  all  above  the 
last  mentioned  amount,  6  per  cent.  At 
the  Monday  session,  however,  the  other 
Senate  amendments  lowering  the  limit  of 
exemption  from  $4,000  to  $3,000,  with  the 
allowance  of  exemptions  of  $500  each  for 
dependent  children  to  the  number  of  two, 
and  exempting  certain  funds  of  mutual 
insurance  companies,  were  passed  over 
without  agreement  for  the  time.  The  com¬ 
mittee  accepted  the  Senate  amendment 
relative  to  the  deductions  to  be  allowed  in 
computing  net  incomes.  Under  this  provi¬ 
sion  there  are  allowed  as  deductions  in 
computing  net  incomes: 

(1)  The  necessary  expenses  actually  paid  in 
carrying  on  any  business,  not  including  per¬ 
sonal,  living  or  family  expenses  ;  (2)  all  interest 
paid  within  the  year  by  a  taxable  person  on 
indebtedness  :  (3)  all  national,  state,  county, 
school  and  municipal  taxes  paid  within  the 
year,  not  including  those  assessed  against  local 
benefits  ;  (4)  losses  actually  sustained  during 
the  year,  incurred  in  trade  or  arising  from  fires, 
storms  or  shipwreck,  and  not  compensated  for 
by  insurance  or  otherwise  ;  (5)  debts  due  to 
taxpayer  actually  ascertained  to  be  worthless 
and  charged  off  within  the  year  ;  (6)  a  reasonable 
allowance  for  the  exhaustion,  wear  and  tear  of 
property  arising  out  of  its  use  or  employment 
in  the  business,  not  to  exceed  in  the  case 
of  mines,  5  per  centum  of  the  gross  value 
at  the  mine  of  the  output  for  the  year  for 
which  the  computation  is  made ;  provided,  that 
no  deduction  is  to  be  allowed  for  any  amouut 
paid  out  for  new  buildings,  permanent  improve¬ 
ments,  or  betterments,  made  to  increase  the 
value  of  any  property  or  estate  ;  (7)  the  amount 
received  as  dividends  upon  the  stock  or  from 
the  net  earnings  of  any  corporation,  joint  stock 
company,  association,  or  insurance  company 
which  is  taxable  upon  its  net  income  as  herein¬ 
after  provided  ;  (8)  the  amount  of  income  the 
tax  upon  which  has  been  paid  or  withheld  from 
payment  at  the  source,  under  the  provisions  of 
the  section ;  provided,  that  whenever  the  tax 
upon  the  income  of  a  person  is  required  to  be 
withheld  and  paid  at  the  source  as  hereinafter 
required,  if  such  annual  income  does  not  exceed 
the  sum  of  $3,000  or  is  not  fixed  or  certain,  or 
is  indefinite,  or  irregular  as  to  amount  or  time 
of  accrual,  the  same  is  not  to  be  deducted  in 
the  personal  return  of  such  person. 

So  pronounced  were  the  divergences 
upon  some  of  the  matters  under  considera¬ 
tion,  mostly  upon  administrative  features 
of  the  bill,  that  it  was  thought  wise  by 
Chairmen  Simmons  and  Underwood  to 
confer  with  the  President  regarding  them. 
As  a  result  of  a  conference  had  under  those 
circumstances,  an  agreement  was  reached 
on  a  number  of  points.  The  provision 
allowing  a  5  per  cent,  tariff  rebate  on  goods 
imported  in  vessels  admitted  to  registration 
under  the  laws  of  the  United  States,  which 
was  stricken  out  by  the  Senate,  was  in¬ 
serted,  but  with  the  proviso  that  it  should  not 
apply  to  countries  with  which  the  United 
States  has  treaties  prohibiting  such  dis¬ 
crimination.  The  retaliatory  tariff  amend¬ 
ment  inserted  by  the  Senate,  under  which 
the  President  was  authorized  to  assess  extra 
duties  on  certain  articles  coming  from 
countries  discriminating  against  the  United 
States,  was  stricken  out.  The  provision  ex¬ 
cluding  goods  which  were  the  product  of 
convict  labor  was  retained,  but  that  exclud¬ 
ing  foreign  goods  produced  by  child  labor 
from  countries  having  no  laws  upon  the 
subject  was  eliminated.  The  Senate  amend¬ 
ment  creating  a  joint  committee  of  the 
House  and  Senate  to  investigate,  revise 
and  codify  the  customs  administrative  laws 
was  stricken  out  on  the  strong  insistence 
of  the  House  members  of  the  conference 
committee. 
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The  Senate  conferees  receded  from  the 
amendment  increasing  the  drawback  duty 
from  1  to  3  per  cent.,  but  the  Senate  amend¬ 
ment  making  unlawful  agreements  for  con¬ 
tingent  fees  on  the  recovery  of  duties  paid 
under  protest  was  adopted.  The  House 
provision  admitting  free  of  duty  manufac¬ 
tures  of  tobacco  containing  not  more  than 
a  certain  percentage  of  foreign  material 
was  restored,  the  percentage  being  reduced 
from  50  to  20  per  cent.  The  House  con¬ 
ferees  agreed  to  the  Senate  amendment 
removing  restrictions  on  the  manufacture 
of  denatured  alcohol,  but  succeeded  in 
having  that  product  taken  off  the  free  list 
when  imported  from  abroad.  The  Senate 
amendment  relative  to  smelting  ores  in 
bonded  warehouses  was  adopted,  as  was 
its  amendment  to  the  income  tax  sec¬ 
tion  exempting  from  the  1  per  cent,  tax 
that  part  of  the  incomes  of  mutual  life  and 
mutual  marine  insurance  companies  which 
goes  back  to  policy  holders  in  the  shape  of 
returned  premiums  was  adopted,  the  pro¬ 
vision  relative  to  marine  insurance  com¬ 
panies  being  restored  after  having  been 
dropped  from  the  Senate  lbil. 

On  Thursday  the  Senate  amendment, 
which  bad  been  laid  over,  lowering  the 
exemption  limit  for  unmarried  persons 
from  $4,000  to  $3,000  was  accepted,  but 
under  the  paragraph  as  rewritten  the 
total  exemption  for  a  married  couple  will 
be  $4,000,  irrespective  of  the  number  of 
their  children.  The  conferees  struck  out 
the  clause  in  the  House  bill  providing  that 
when  goods  of  foreign  manufacture  were 
imported  into  the  United  States  to  be  sold 
in  the  domestic  market  at  prices  below 
prevailing  market  prices  of  such  products 
in  the  country  from  which  they  were  im¬ 
ported,  an  additional  duty  should  be 
imposed  equal  to  the  difference  in  the 
market  price  in  the  country  from  which 
imported  and  the  price  at  which  such 
goods  were  to  be  sold  in  the  United  States. 
The  Senate  amendment  changing  the 
license  tax  on  Alaskan  railroads  from  $100 
a  mile  to  4  per  cent,  of  their  income  was 
abandoned,  but  its  amendment  putting 
burlaps  on  the  free  list  was  adopted,  and 
the  duties  on  plain  jute  fabrics  and  on  bur¬ 
lap  bags  were  reduced  to  10  per  cent, 
instead  of  the  House  rates  of  20  and  25  per 
cent,  respectively.  The  conferees,  on  the 
other  hand,  eliminated  a  Senate  amend¬ 
ment  providing  that  after  the  beginning  of 
the  new  year  revenue  stamps  required  by 
law  to  be  affixed  to  packages  of  distilled 
spirits  filled  on  the  premises  of  rectifiers  or 
wholesale  liquor  dealers  should  be  paid  for 
by  such  dealers.  The  proposed  tax  on 
cotton  futures  appears  to  present  the 
knottiest  problem  to  the  conferees,  who 
failed  to  reach  an  agreement  upon  the 
matter  even  after  the  conference  with  the 
President,  but  it  is  expected  by  the  majority 
leaders  that  a  solution  of  this  problem  will 
be  found  in  time  to  permit  of  the  final 
passage  of  the  tariff  bill  by  October  1. 


Railway  Rates  and  Investment 
Needs. 

At  a  general  meeting  of  the  Baltimore  & 
Ohio  Railroad  Company’s  officials  held 
some  days  ago,  Mr.  Willard,  the  president, 
after  reviewing  the  progress  the  system 
has  made  and  its  present  position,  stated 
that  the  future  of  the  property  depended 
upon  its  ability  to  obtain  better  rates  for 
the  transportation  service  it  furnishes.  Al¬ 
lowing  for  variation  in  the  case  of  the 
individual  roads,  due  to  the  extent  of  their 
relative  capitalizations,  the  character  of 
their  traffic  and  other  circumstances,  the 
same  problem  confronts  the  managements 
of  all  the  larger  railroads  of  the  country. 
While  little  progress  has  apparently  been 
made  in  connection  with  the  application  of 


the  eastern  trunk  lines  and  their  connec¬ 
tions  to  the  Interstate  Commerce  Commis¬ 
sion  for  authority  to  advance  their  freight 
rates,  the  matter  is  of  the  utmost  impor¬ 
tance  to  the  carriers,  involving  as  it  does 
important  considerations  relative  to  the 
raising  of  the  enormous  amount  of  new 
capital,  for  which  application  must  be  made 
to  the  investment  markets  not  only  of  the 
United  States,  but  of  the  world,  if  the  extent 
and  quality  of  the  railroad  service  is  to  be 
made  equal  to  the  public  demand.  Lend¬ 
ing  money  to  the  roads  through  purchases 
of  their  bonds,  or  acquiring  a  partnership 
interest  therein  by  absorbing  new  stock 
issues,  involve  negotiations  the  success 
of  which  with  the  investor  depends  upon 
the  ability  of  the  companies  to  show  con¬ 
tinued  profitable  results.  Railroad  man¬ 
agements  in  the  main  are  endeavoring, 
with  some  measure  of  success,  to  meet  the 
situation  caused  by  higher  wages,  increased 
prices  of  material,  legislative  interference 
with  their  practical  workings,  and  other 
items  which  add  to  the  operating  cost  of 
the  companies  by  improving  methods  of 
handling  traffic;  but  this,  it  is  urged,  does 
not  and  cannot  meet  the  requirements  of 
the  situation,  confronted,  as  the  roads  are, 
by  higher  rates  of  interest  upon  capital 
and  the  universal  demand  of  investors  for 
a  larger  return  upon  the  capital  which  they 
are  asked  to  furnish  to  supply  the  needs  of 
enterprises  of  this  class.  This  is  the  gist 
of  the  railroad  companies’  plea  which  Mr. 
Willard  puts  in  a  concrete  form  in  reference 
to  his  own  organization. 

What  may  be  regarded  as  an  extreme  in¬ 
stance  is  afforded  by  the  Boston  &  Maine 
Railroad,  which  is  making  application  to 
the  Federal  Interstate  Commerce  Commis¬ 
sion  and  the  Railroad  Commissions  of 
Massachusetts,  New  Hampshire,  Maine 
and  Vermont — the  states  which  its  lines 
cover — for  permission  to  revise  its  tariffs 
to  an  extent  which  will  augment  its  gross 
earnings  by  about  10  per  cent.  A  joint 
hearing  by  the  commissions  was  held  in 
Boston  this  week,  the  representatives  of 
the  railroad  setting  forth  that  the  great  in¬ 
crease  in  the  rate  of  wages,  amounting  to 
about  $3,000,000  a  year,  and  the  largely 
augmented  interest  charges  made  such  a 
remedy  imperative.  It  was  stated  that  in 
the  year  ending  June  30  the  company’s 
corporate  income  was  but  $9,930,595, 
with  fixed  charges  against  the  same  of 
$9,880,899.  Dividends  on  the  stock  were 
suspended  last  April,  but  after  the  pay¬ 
ments  made  to  that  time  the  deficit'  for  the 
year  was  $1,324,441.  On  the  other  hand,  as 
the  company’s  counsel  set  forth.  $31,000,- 
000  of  new  capital  is  imperatively  needed 
during  the  next  two  years  for  new  equip¬ 
ment  as  well  as  for  improvements,  both  on 
account  of  safety  of  operation  and  to  pro¬ 
mote  operating  economies.  It  is,  of  course, 
not  improbable  that  the  plight  of  the  Boston 
&  Maine  has  been  magnified  to  some  extent 
in  presenting  its  cause  to  the  assembled 
commissioners.  The  outcome  of  its  appli¬ 
cation  will,  however,  be  watched  with  a 
good  deal  of  interest. 


American  Agricultural  Needs. 

Whatever  the  American  farmer  needs — 
and  that  individual  is  apparently  not  de¬ 
veloping  his  land  in  a  way  to  suit  critics 
or  to  keep  prices  of  food  products  down — he 
certainly  should  not  lack  for  advice  as  to 
how  to  conduct  his  business.  This  thought 
finds  reenforcement  this  week  in  the  vast 
output  of  advice  to  agriculturists  given  by 
meat  packers,  scientists,  and  even  farmers 
themselves,  who  have  been  meeting  in  con¬ 
vention.  The  meat  packers  have  united 
in  warning  advice  as  to  what  will  happen  if 
the  farmer  does  not  grow  more  beef  cattle, 
and  the  meat  men  have  pledged  them¬ 


selves  to  spend  $500,000  in  an  educational 
campaign  along  these  lines.  In  opening 
the  farmers’  congress  at  Plano,  Ill., 
this  week,  President  Sanford  laid  stress 
on  the  volume  of  advice  to  farmers  now 
being  issued,  and  said:  “Sometimes  we 
think  there  is  a  tendency  to  overdo  the 
matter  of  attempted  relief  through  the 
medium  of  mere  mankind.  To  his  hands 
and  to  his  intelligence  are  intrusted  the 
solution  of  problems  of  national  concern 
which  affect  our  entire  citizenship.  The 
point  has  now  been  reached  in  the  evolu¬ 
tion  of  the  ‘  show  the  farmer  ’  movement 
when  some  broad,  comprehensive  plan  for 
central  and  responsible  control  and  coor¬ 
dination  of  effort  should  be  agreed  upon. 
A  successful  movement  for  the  advance¬ 
ment  of  agriculture  must  depend  upon 
the  farmer  himself.”  Owing  to  higher 
farm  values,  Mr.  Sanford  pointed  out,  it 
is  no  longer  an  easy  or  a  simple  matter 
for  an  average  man  to  become  an  owner 
of  a  well-improved  farm,  and  the  tenant- 
farmer  class  is  increasing  in  some  states 
with  alarming  rapidity.  He  made  a  plea 
for  the  average  farmer  as  opposed  to  the 
man  of  exceptional  ability  who  is  bound 
to  get  along  anyhow,  and  he  made  a  plea 
for  a  condition  where  all  men  would  find 
it  possible  to  attain  to  the  state  of  home 
owners. 

Without  aiming  to  further  burden  those 
engaged  in  the  country’s  basic  industry,  or 
to  usurp  the  office  of  advice-giving,  it  would 
seem  that  the  American  farmer  is  to-day  con¬ 
tending  with  two  serious  drawbacks.  One 
is  the  large  size  of  the  American  farm  over 
which  the  individual  farmer  must  spread 
himself  rather  thinly,  with  a  resulting  loss 
of  productive  efficiency,  and  the  other  is 
the  lack  of  a  general  system  of  education 
adapted  to  the  farmer’s  needs  and  con¬ 
ditions.  In  fact,  the  farmer  may  be  said 
to  be  both  land-poor  and  poorly  supplied 
with  practical  agricultural  information. 
For  the  first,  the  splitting  up  of  the 
farms  into  smaller,  more  easily  handled 
and  intensively  cultivated  tracts  seems  to 
be  a  solution,  one,  by  the  way,  that  seems 
to  be  under  way  in  several  sections  of  the 
country.  In  the  matter  of  education,  the 
plan  given  prominence  by  Joseph  Chap¬ 
man,  of  Minnesota,  of  teaching  the  ele¬ 
ments  of  agricultural  education  in  the 
public  schools,  seems  an  attractive  one. 
In  the  last  analysis,  of  course,  the  solution 
will  largely  rest  with  the  individual  him¬ 
self,  but  practical  education  to  supplement 
his  efforts  may  be  effectively  promoted  by 
the  states  and  smaller  political  divisions 
themselves. 


The  New  Haven’s  Position. 

During  the  present  week  the  action  of 
New  York,  New  Haven  &  Hartford  Rail¬ 
road  stock  in  the  securities  market  seemed 
to  indicate  that  Wall  Street  was  inclined  to 
take  a  more  favorable  view  of  the  position 
and  outlook  of  the  property.  The  decline 
in  the  quotation  of  this  erstwhile  standard 
investment  security  to  85%  would  seem  to 
have  discounted  the  possibility  of  a  further 
reduction  in  the  dividend  rate,  and  while 
the  rally  which  has  carried  the  market 
price  up  again  to  89%  may  owe  some  of  its 
force  to  covering  by  a  speculative  short  in¬ 
terest,  there  appears  to  be  an  impression, 
nevertheless,  that  somewhat  better  views 
regarding  the  corporation  have  reas¬ 
serted  themselves,  thus  checking  the  per¬ 
sistent  liquidation  of  investment  holdings, 
which  was  the  feature  of  the  entire  down¬ 
ward  movement  in  the  stock  from  129%, 
the  figure  at  which  it  was  quoted  last 
January. 

Intimations  that  the  expected  report  of  the 
Interstate  Commerce  Commission  would 
severely  arraign  the  company’s  manage¬ 


ment  for  the  conditions,  including  lack 
of  discipline,  which  were  responsible  for 
the  recent  wreck  and  loss  of  life  at 
North  Haven,  Conn.,  were  borne  out  by 
the  report  published  on  Thursday,  but 
this  figured  much  less  in  the  market’s 
views  upon  the  New  Haven  than  the 
action  the  Public  Service  Commissioners 
of  Massachusetts  may  take  on  the  com¬ 
pany’s  petition  for  authority  to  issue 
$67,552,000  of  6  per  cent,  convertible  de¬ 
bentures.  The  hearing  of  that  ap¬ 
plication,  in  progress  at  Boston,  has,  as 
already  noted,  developed  opposition  from 
various  quarters,  one  of  the  notable  sug¬ 
gestions  being  that  the  company  should 
meet  its  maturing  obligations  and  the 
cost  of  new  equipment  as  well  as  of  im¬ 
provements  from  the  sale  of  its  interests 
in  trolley  lines,  steamships  and  other  prop¬ 
erties  foreign  to  its  character  as  a  steam 
railroad  carrier.  Some  disposition  has  also 
been  displayed  at  the  hearing  to  question 
the  action  of  the  old  management  of  the 
company  in  various  financial  transactions, 
though  on  the  whole  the  inquiry  has  been 
narrowed  by  the  commissioners  to  the  neces¬ 
sity  of  raising  at  this  time  such  a  large 
amount  of  capital  by  the  company  and  the 
propriety  of  the  method  which  has  been 
adopted  for  securing  the  funds. 

Different  railroad  and  banking  repre¬ 
sentatives  have  testified  in  the  course  of 
the  hearing  to  the  difficulty  of  disposing  of 
bond  issues  at  present  unless  the  rate  of 
interest  thereon  or  other  features  fur¬ 
nish  attractions  for  the  investing  public. 
On  the  part  of  the  New  Haven  Rail¬ 
road,  the  case,  as  stated,  is  that  the 
proposed  convertible  bonds  constitute  a 
reasonable  provision  for  meeting  the  $40,- 
000,000  of  one-vear  5  per  cent,  notes  which 
mature  on  December  1  next,  as  well  as  for 
other  maturing  obligations  and  defraying 
the  cost  of  permanent  additions  and  im¬ 
provements  to  the  railroad’s  property. 
The  company’s  representatives  vehemently 
disclaim  the  allegation  that  the  pending 
borrowing  involves  a  sum  in  excess  of  the 
actual  requirements  of  the  situation.  In 
this  respect  the  railroad’s  case  appears  to 
be  a  strong  one,  and  the  stock  market’s 
apparent  impressions  have  been  that  the 
desired  authority  for  the  issuance  and  sale 
of  the  debentures  would  ultimately  be 
granted  even  if  the  desired  permission 
should  involve  some  modifications. 


EDITORIAL  NOTES. 

A  good  foundation  is  believed  to  exist 
for  the  current  reports  that  the  Southern 
Railway  Company’s  management  is  consid¬ 
ering  plans  whereby  a  large  blanket  mort¬ 
gage  covering  all  the  lines  of  the  system  is 
to  be  authorized.  Such  action,  it  is  stated, 
does  not  imply  that  the  company  is  to  mar¬ 
ket  a  considerable  block  of  new  securities 
in  the  near  future.  The  purpose,  in  fact, 
is  to  provide  in  a  comprehensive  way  for 
financing  the  capital  requirements  of  the 
property  for  some  years  to  come,  following 
the  example  of  such  systems  as  the  Burling¬ 
ton  and  the  Great  Northern,  which  have 
created  blanket  mortgages  sufficient  in 
amount  to  meet  all  necessities  for  refund¬ 
ing  of  old  obligations  or  for  outlays  arising 
from  improvements  and  extensions  of  the 
road.  As  in  the  cases  cited,  the  Southern 
Railway’s  new  mortgage  will  not  provide 
for  a  fixed  rate  of  interest  on  all  bonds 
issued  thereunder,  but  will  allow  latitude 
within  certain  limits,  so  that  bonds  can  be 
issued  from  time  to  time  at  rates  which 
will  meet  existing  conditions  in  the  invest¬ 
ment  markets.  It  is  recognized  that  the 
rapid  growth  of  business  in  the  sections 
served  by  the  Southern  Railway  and  the 
corresponding  expansion  in  traffic  for  which 
it  must  provide  necessitate  a  large  and 
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continuous  expenditure  of  new  capital,  the 
double-tracking  of  its  main  lines  and  the 
enlargement^  its  terminal  facilities  being 
leading  items  in  this  connection.  The 
plan,  of  which  an  outline  is  given  above, 
seems  to  involve  provision  in  advance  for 
the  financial  requirements  thus  created. 


During  the  fiscal  year  ending  June  30, 
1913,  the  Chicago  &  Northwestern  Railway 
enjoyed  the  benefit  of  excellent  crops 
throughout  all  the  territory  served  by  its 
lines.  The  report  for  that  period  made 
by  this  typical  western  system  accordingly 
reflects  in  its  earnings  statement  the  favor¬ 
able  conditions  in  question.  Compared 
with  the  results  of  the  preceding  year, 
the  income  account  of  the  company  is  as 
follows : 


Year  ending  June  30  1913 

Gross  operating  earnings...  $83,035,921 
Operating  expenses .  58.252,780 

Net  operating  earnings...  24,783,141 
Net  outside  operations .  11,296 

Total  net  earnings .  24,794,437 

Taxes .  3,597,160 

OperaUng  income .  21,197,277 

Other  income .  3,463,492 

Total  income .  24,660,769 

Charges  and  sinking  fund. .  9,985,747 

Balance .  14,675,022 

Preferred  dividend .  1,791,600 

Balance .  12,883,422 

Common  dividend .  9,108,015 


Changes 
+$9,337,329 
+  5,550,937 


3,786,392 

44,335 


3,830,727 

174,322 

3,656,406 

81,597 


+  3,207,692 


to  the  hearing,  representatives  of  the  office 
of  grain  standardization  will  present  the  I 


was  only  $7,371,958,  and  in  1913  the  amount 

. was  °nly  $5,790,327.  The  department 
more  important  results  of  the  investigations  points  out  that  China  is  buying  an  increas- 
a  New  Orleans,  La.,  on  October  15,  in  ing  amount  of  cotton  goods  yearly  the 
connection  with  the  annual  meeting  of  the  imports  last  year  aggregating  $100,000,000. 
uram  Dealers  National  Association,  and  one-third  of  which 

special  meeting  of  tL  NatSaf^ouncU  <1  £rged  tmdeYn  cotton  Sta  the  'orient  I  “  8®  ab°Ve'men- 

ness  to  give  additional  opportunity  for  a  |  that  both  Great  Britain  and  Japan  depend  in 


says  that  the  quarantine,  which  was  first 
imposed  just  a  year  ago,  is  to  prevent  the 
introduction  into  the  United  States  of  a 
dangerous  potato  disease,  now  unknown  in 
this  country.  This  disease  is  known  as 
the  potato  wart,  the  potato  canker  or  black 


further  consideration  of  these  data 


The  quarantine,  of  course, 
imports  from  these  countries 
which  in  time  of  shortage 

,  „.  ,  ,  on  the  I  largely  for  their  raw  cotton  'supplies  upon  I  tr'queMI>' 

day  immediately  preceding  the  date  of  the  this  country,  the  fact  that  these  two  conn-  food  product  !  a  TT7 

formal  hearing.  ,  product,  it  does  not  affect  potato 

I  tries  are  doing  so  well  and  we  so  poorly  imports  from  Bermuda  or  Canada  and  it 

Foreign  trade  reports  are  rather  irregular.  1 18  naturally  Elated  to  cause  surprise.  is  aiso  to  be  noted  that  the  dep;rtment 

those  for  August  especially  so,  but  in  a  There  are  several  features  of  this  trade  of  Say®that  the  present  condition  of  the  1913 
general  way  export  trade  still  tends  to  late  years,  however,  that  need  to  be  con-  P?f  ^  in  the  United  States  is,  on  the 
expand,  while  import  trade,  on  the  contrary,  gjdered.  One  is  that  recently  erected  mills  ’  m°St  PromisinS-  «  does  not  seem 

inclines  to  contract.  For  instance,  exports  in  the  Far  East  are  easiKr  I  apparent  at  this  date,  therefore,  that  market 


n„a  ■  ,,  .  ..  j  con- 1  whole,  most  promising. 

One  is  that  recently  erected  mills  6 

,  .  .  .  |  the  Far  East  are  easily  capable  ofi™*,^-*-  ■„ 

as  a  whole  in  August  increased  12  per  cent,  supplying  the  plain  cloths  which  so  long  ™ *  r^l"ire  an  importation  of 

the  like  month  a  veM  ago,  while  Lade  up  the  bulk  of  our  exports  to  China  1  P  °  the  United 

..  ,  .  ,  Por  the  elght  and,  furthermore,  it  needs  to  be  pointed 

months  period  exports  show  a  gain  of  7  out  that  the  lns«P«  In  . . are  ^adstreet’s  returns  of 

per  cent,  over  1912,  but  imports  have  fallen  |  only  relative 


States  this  winter. 


3,728,003 

530,312 


+  3,207,692 


Surplus .  3,775,407  +  3,207,692 

It  will  be  noted  that  the  increase  in  the 
Northwestern's  operating  expenses  was 
not  out  of  proportion  to  the  expansion  in 
its  gross  earnings  or  in  the  growth  of  its 
traffic,  the  number  of  tons  of  freight  car¬ 
ried  one  mile  each  having  reached  a  new 
high  record  of  6,282,919,222,  or  no  less  than 
1,136,284,915  more  than  in  the  preceding 
year.  This  was  accompanied  by  an  in¬ 
crease  of  only  115  miles  in  the  length  of 
its  lines,  the  mileage  operated  at  the  end 
of  the  year  having  been  7,974  miles. 
Another  noticeable  feature  in  the  state¬ 
ment  is  that  the  company’s  fixed  charges 
increased  only  $530,312,  which  was  in  keep¬ 
ing  with  the  fact  that  the  outstanding 
bonds  were  augmented  to  the  extent  of 
some  $10,000,000. 


Railway  earnings,  gross  as  well  as  net, 
reached  a  new  high  point  in  the  fiscal  year 
ended  June  30,  1913.  For  the  first  time  in 
the  history  of  the  country,  operating  rev¬ 
enue  of  roads  whose  individual  gross  earn¬ 
ings  equal  or  surpass  $1,000,000  a  year, 
exceeded  $3,000,000,000.  Statistical  facts 
are  thus  reported  by  the  Interstate  Com¬ 
merce  Commission: 

Inc.  per  mile 


1913 

Per  mile 

Amt. 

P.ct 

Total  op.  re  venue. . 

$3,057,089,811  $13,781  $1,051 

8.3 

Freight . 

2,134,563,789 

9,623 

874 

10.0 

Passenger . 

678,440,089 

3,058 

109 

3.7 

Other  traus . 

210,815,073 

950 

50 

5.5 

Noii-trans . 

33,270,860 

150 

18 

13.4 

Total  op.  expenses 

2,118,529,173 

9,550 

747 

8.5 

Maint.  of  way 

and  structure . . 

407,156,008 

1,835 

219 

13.6 

Maint.  of  equip . . 

501.663,582 

2,261 

239 

11.8 

Traffic . 

61,388,709 

277 

4 

1.6 

Transportation  . . 

1,074,914,428 

4,846 

270 

5.9 

General . 

73,406,446 

331 

13 

4.0 

Net  op.  revenue... 

938,560,638 

4,231 

304 

7.7 

Outside  op. —  Net 

revenue . 

1,379,131 

6 

Taxes . 

123,682,118 

558 

25 

4.7 

Operating  income. 

816,257,651 

3,680 

283 

8.3 

The  average  mileage  for  1913  is 

stated  at 

221,829,  against  217,233  in  1912,  an  increase 

2.  i  pei  cent,  behind  last  year.  The  follow-  I  cotton  goods  from  1907  to  1912,  inclusive 
mg  table  shows  the  exports  and  imports  of  show  decreases  from  the  peak  years  like 
merchandise  for  August  and  the  eight  1905  and  1906  and  1902  and  1903 
months  of  1913,  with  comparisons  for  the  L  no  loss  observable  if 
like  periods  of  the  two  preceding  years:  |  made  with  other 

AUGUST. 


out  that  the  losses  in  our  trade  are  really  I  stocks  of  wheat  '  V  1 

— 1„  m,  \  stocks  ot  wheat  held  on  September  20  in  this 

Thus,  our  shipments  of  |  country  and  Canada 


Imports 
Free  of  duty 
Dutiable .... 

Total.... 
Exports 
Domestic . . . 
Foreign  .... 

Total .... 
Exc.of  exp’s 


1911 
$64,874,741 
61,070,644 


1912 

$84,068,025 

70,688,745 


125,945,385  154,756,770 


141,718,552 

2,466,641 


165,103,787 

2,741,084 


144,185,193  167,844,871 


years 
but  there 
comparisons  are 
years.  In  fact,  the 
1913  I  trouble  seems  to  be  that  our  trade  in  cotton 
$69,984,649  goods  with  China  has  merely  failed  to  grow 
67,719,546  in  keepjng.  wjtb  our  exports  of  cotton  goods 
137,704,195  |  to  all  countries,  and  as  showing  this  the 
185,092,684  I  following  table  made  up  by  Bradstreet’s 
2,719,952  will  be  interesting: 

187,812,636 


Rocky 


east  and  west  of  the 
mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 
United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels : 

Week  end’g 

Wheal-  Sept.  20 

U.  S.* .  55,222,000 

U.  S.t .  2,690,000 

Canada -  15,407,000 


Changes  from 
preced'g  roeek 
+  2,902,900 
—  193,000 

+  7,477,000 


Totals 
last  year 
36.179,000 
2,634,000 
7,477,000 


18,239,808  13,088,101  50,108,441 

BIGHT  MONTHS  ENDING  AUGUST. 

Imports  1911  1912  1913 

Free  of  duty  $508,564,350  $633,368,893  $609,141,708 
499,181,191  554,706,341  547,433)962 


Dutiable . 


Total. ...1,007,745,541  1.188,075,234  1,156,575,670 
Exports 

Domestic  ...1,235,096,194  1,391,777,260  1,489,583  415 
Foreign....  24,606,493  24,569,163  25,502,358 

Total. ...1,259,702, 687  1,416,340,429  1,515,085,773 
Exc. of  exp’s  251,957,146  228,271.195  358,510,103 

Details  of  exports  of  leading  products  for 
August  and  the  eight  months’  period  show 
the  directions  in  which  expansion  or  con¬ 
traction  occurred  as  compared  with  the 
preceding  year,  as  follows : 


August, 

Exportsby  groups  1913 

Breadstuffs .  $28,687,604 

Cotton-seed  oil .  428,803 

Cattle, hogs  &  sheep  51,413 
Meat  &  d’y  prod...  11,889,452 

Cotton .  16,518,569 

Mineral  oils .  12,390,878 


August,  Changes, 
1912  percent. 
$10,232,014  1.180.3 

887,988 
149,709 
10,080,862 
12,754,235 
11,448,478 


MANUFACTURES  OF  COTTON. 

Exports  to 

Year  ending  June  30  China 

7912 .  $7,419,365 

7911  .  6,401,898 

7910  .  5,831,653 

7909  .  8,066,885 

1908  .  3,412,823 

1907  .  5,955,330 

7906  .  29,814,020 

7905  . 28,017,190 

1904  .  4,139,000 

1903  .  13,719,413 

7902  .  16,494,248 

1901  .  4,621,237 

1900  . 8,807,778 

1899  . 9,844,565 

1898  .  5,203,427 

1897  .  7,470,978 

1896  .  4,043,324 

1895  . 1,722,394 

This  table  shows  that  our  exports  of  all 
cotton  manufactures  in  1912  were  next  to 
the 


Exports  to 
all  countries 
$50,769,511 
40,851,918 
33,397,097 
31,878,566 
25,177,758 
32,305,412 
52,944,033 
49,666,080 
22,403,713 
32,216,304 
32,108,302 
20,272,418 
24,003,087 
23,566,914 
17,024,092 
21,037,678 
16,837,396 
13,789,810 


Total .  73,319,000  +  10,186,000 

Afloat  for  and  in  Europe  (Broomhall  )— 

Total .  73,300,000  +  2,800,000 

American  and  European  supply— 

Tot®! . 146,619,000  +  12,986,000 

Com,  U.  S.  and  Canada — 

Total .  7,974,000  + 

Oats,  U.  S.  and  Canada — 

Total .  42,473,000  + 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 


1,272,000 

2,207,000 


46,290,000 

74,800,000 

121,090,000 

3,387,000 

13,109,000 


D.  51.7 
D.  65.6 
I.  17.9 
I.  29.5 
I.  8.2 


45,553,286 


Total .  69,966,719 

Eight  mos.  ending  August, 
1913 

Breadstuffs . $139,036,269 

Cotton- seed  oil  ...  13,074,120 

Cattlejiogs&sheep  573,908 
Meat*  d’y  prod...  93,804,048 

Cotton .  216,690,224 

Mineral  oils .  93,547,244 


I.  53.5 
Changes, 
1912  per  cent, 
$61,563,143  1.125.8 

14,807,881 
3,351,330 
86,141,998 
287,486,191 
79,180,960 


largest  recorded  since  1895.  It  also 
shows  that  our  exports  of  cotton -goods  to 
China  in  1912  were  only  exceeded  in  eight 
of  the  preceding  eighteen  years.  In  view 
of  the  vast  output  of  “open  door”  talk  and 
literature  issued  of  late  years,  however,  it 
is  rather  disappointing  to  learn  that  the 
Chinese  door  has  not  opened  more  widely 
d.  82.9  I  in  the  case  of  our  cotton  goods. 

I.  8.8 
D.  24.6 


U.  S. ,  east 
Week  ending  of  Rockies 

July  5 .  31,862,000 

July  12  .  32,916.000 

July  19  .  32,895,000 

July  26  .  37,211,000 

August  2  .  42,408,000 

August  9  .  46,356,000 

August  10 .  49,953,000 

August  23 .  50,262,000 

August  30 .  50,526,000 

September  6 _  50,971,000 

September,-13  ..  52,320,000 
September  20  ..  55,222,000 


D.  11.7 


I. 


Total .  556,725,813  532,531,503 

Exports  of  breadstuffs  in  August, 
were  nearly  three  times  what  they  were  a 


18.1 
X.  4.5  I 
which 


Week 

ending  Canada 

July  5 .  15,806,000 

July  12 .  14,337,000 

July  19  .  12,356,000 

July  26  .  11,088,000 

August  2 .  9,049,000 

August  9  .  8,199,000 

August  16 _  7,324,000 

August  23....  6,435,000 

August  30 _  4,730,000 

.  .  September  6..  4,847,000 

1  he  magnitude  of  the  Government  Meat  September  is.  7,930,000 

September20.  15,407,000 


U.  S.,  Pacific 
coast 
2,094,000 
1,996,000 
1,345,000 
1,299,000 
790,000 
561,000 
678,000 
982,000 
1,454,000 
1,808,000 
2,883,000 
2,690,000 
Total  U.  S.  and 
Canada,  both 
coasts 
49,762,000 
49,249,000 
46,596,000 
49,598,000 
52,247,000 
55,116,000 
57,955,000 
57,679,000 
56,710,000 
67,626,000 
63,133,000 


Total 
U.  S. 

33,956,000 

34,912,000 

34,240,000 

38,510,000 

43,198,000 

46,917,000 

50,631,000 

51,244,000 

51,980,000 

52,779,000 

55,203,000 

57,912,000 


Europe 
and  afloat 
( Broomhall ) 
77,100,000 
68,900,000 
66,100,000 
62,000,000 
59,500,000 
60,900,000 
65,100,000 
67,500,000 
66,300,000 
68,900,000 
70.500,000 
73,300,000 


123,055,000 

125,179,000 


of  1.8  per  cent. 


A  public  hearing  will  be  held  at  the  De- 
partmentof  Agriculture,  Washington,  D.  C., 
on  Tuesday,  October  29,  1913,  at  10  a.  m., 
in  order  that  all  persons  interested  in  the 
commercial  grading  of  American  corn  may 
have  an  opportunity  to  be  heard  on  the 
tentative  grades  for  corn,  as  announced  on 
August  22,  1913,  before  federal  grades  for 
commercial  corn  are  definitely  fixed  by  the 
Department  of  Agriculture.  For  the  pur¬ 
pose  of  giving  those  interested  an  oppor¬ 
tunity  to  become  familiar  with  the  data  on 
which  the  tentative  grades  are  based,  prior 


Inspection  Service  is  shown  by  the  figures 
covering  the  past  seven  years,  the  period 
during  which  the  present  law  has  been  in 
year  ago,  accounted  for  over  $18,000,000  of  I  effect.  In  this  period  more  than  377,000,000 

the  $24,000,000  gain  reported  in  the  six  animals  were  inspected  at  slaughter,  of 

leading  classes,  but  still  exports  of  cotton,  which  1,100,000  carcasses  and  4,750,000 

mineral  oils  and  meats  all  increased,  and  the  parts  of  carcasses  were  condemned.  The 

decreases  shown  were  in  the  less  important  reinspection  of  meat  and  meat  food  prod-  stocks  m  the  Umted  States,  Canada  and 

lines,  such  as  live  cattle  and  cotton-seed  acts  in  their  various  preparations  amounted  Europe  follow : 

oil.  The  slight  gain  in  exports  of  the  six  to  44,000,000,000  pounds,  of  which  there  _  of  Rooms  ofRocml  u!s. 

leading  classes  was  explained  by  a  decrease  were  condemned  on  reinspection  148  nnn  non  I  "Iu!y  _5:-- .  2f?2<900  —  202,000  —  402,000 


73,319,000 

Total  world's  visible  supply— 

July  5  .  126.862,000  August  16.. 

July  12 .  118,149,000  August  23.. 

July  19 .  112,696,000  August  30...  123,010  000 

July  26 .  111,598,000  Sept.  6 .  126  526  000 

August  2....  111,747,000  Sept.  13 .  133,633000 

August  9 -  116,016,000  Sept.  20 .  146,619,000 

Increases  and  decreases  of  available  wheat 


ODD  non  July  5"—  262,000  —  202,000 

of  about  $71,000,000  in  cotton  exports,  help- 1  pounds.  There  were  certified  for  export  July  21,000  -  651,000  -  ‘)5(3’000  —1.469 ,000 


mg  to  offset  the  gam  of  $78,000,000  in  1 8,000,000,000  pounds.  Federal  inspection 
breadstuffs,  70  per  cent,  of  which  gain,  by  is  maintained  at  792  slaughtering  and  pack¬ 
ing  establishments,  which  number  includes 


the  way,  was  in  wheat. 


practically  every  establishment  of  impor- 
|  tance  in  the  country.  These  establishments 
are  distributed  in  227  towns  and  cities. 
The  force  necessary  to  conduct  inspection 
is  comprised  of  2,400  veterinary  inspectors 
and  assistants. 


The  dwindling  of  our  cotton  goods  trade 
with  China,  as  compared  with  the  boom 
years  1902  to  1906,  inclusive,  has  attracted 
the  attention  of  the  authorities  in  the 
Department  of  Commerce  at  Washington, 
and  a  commercial  agent  is  to  be  sent  to 

China  to  look  into  the  matter.  In  explain- 1  In  explanation  of  its  decision  to  continue 
ing  this  action  the  department  notes  the  indefinitely  the  potato  quarantine  which 
fact  that  twenty-eight  to  thirty  million  has  been  maintained_against  certain  Euro¬ 
dollars  of  cotton  cloths  were  sold  to  China  pean  countries,  Newfoundland  and  adja- 
in  1905  and  1906,  while  in  1912  the  value  I  cent  islands,  the  Agricultural  Department 


672,000  —1,981,000 
July 26. +  4,316, 000  -  46,000  +4,270,000—1,268,000 
Aug.  2. +  5, 197, 000  —  509,000 +4,688,000 —2, 039, ’oOO 
Aug.  9  .  +  3.948,000  -  229,000  +3,719,000  -  850  000 
Aug.  16. +3. 597, 000  +  117,000+3,714,000-  875000 
Aug.23.+  309,000  +  304,000  +  613,000  -  889,000 
Aug.30.+  264,000  +  472,000  +  736,000-1,705,000 
Sept.6..+  445,000  +  354,000+  799,000+  117  000 
Sep.  13. +1,349,000  +1,075,000  +2,424.000  +3,083,000 
Sep.  20. +  2,902,000  —  193,000  +2.709,000  +7,477,000 

Total  in  Tot.  world's 
Europe  supply 
-5,800,000  -  8,242,000 
-8,200,000  -  8,713,000 
—2,800,000  -  5,453.000 
—4,100,000  —  1,098,000 
—2,500,000  +  149,000 

+  1,400,000  +  4,269,000 
+  4.200,000  +  7,039,000 
+  6,400.000  +  2,124,000 
—1,200,000  —  2,169,000 
+  2,600,000  +  3,516,000 
+  1,600,000  +  7.107,000 
+  2,800,000  l’.V+.+ono 


July  5 . 

Total  U.  S. 
and  Canada 
.  —  2,442,000 

July  12 . 

.  - 

513,000 

July  19 . 

.  — 

2,653.000 

July  26 . 

■  + 

3,002,000 

August  2 . 

•  + 

2,649,000 

August  9 . 

•  + 

2,869,000 

August  16  .... 

-  + 

2,839,000 

August  23  .... 

.  - 

276,000 

August  30  ... . 

— 

969,000 

September  6.. 

+ 

916,000 

September  1 3 . 

+ 

5,507,000 

September  ‘JO . 

+  10,186,000 

OJ-O 


BRADSTREET’S,  SATURDAY.  SEPTEMBER  27,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  September  26 


4*2%  extra.  a  k%  extra.  b  Shares. 


Stock 

out¬ 

standing 


6120,000 
*7,500,000 
10,820,000 ) 
10,050,000  1 
153.887,000 

18.330.900  ) 

27.1 12.700  i 
15,000,000) 

6,000,000  S 

4,600,000 ) 

5,000,000  S 

41.233.300) 
41,233,800  1 
30,000,000 
30,000,000 

16.204.700 
20,553,500 

10.539.300) 
2,500,000  i 

20,237,100) 
10,198,600  5 
18,000.000 
11,500,000) 
13.000,000  5 
19,045,100 
10,750,000) 
10,750,000  5 
25,000,000) 
26,000,000  5 

5,746,872) 
8,729,910  5 
30,000.000 
60,000,000 1 
50,000,000  5 
11,000,000) 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,648,000 
40,242,400 ) 

62.987.200  5 
20,000,000) 
40,000,000  5 
12,500,000 

108,312,500 

9,559,700 

4.531.300 

173.408.500) 
114,173,730  5 

68.755.700 

20,000,000 ) 
20,000,000  5 
162,246,987  ) 

60,000,000  5 

14,862,000  ) 
14,908,0005 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 

6,000,000  5 

14,647,000 

14,823,070 

12,436,514 

15,000.000 

200,000,000 

39,701,030 

33,299,050 

62.795.800 
45,246,913  ) 
41,021,402  J 

116,348,200) 

116.274.900  5 

74.877.200 
11:256,800 ) 

18.666.200  5 

19.542.800 

20.423.300 

130.114.500) 
22,395,000  5 

3.890.700 
47,056,300) 

10,000,000  5 

34,235,500' 
2,000,000 
31,000,000 
8,500,000 
8,500,000 
26,000,000 
99,816,500 
49,777,300) 
29,826,900  5 
30,277,000 
42,503,000 
38,000,000 

49.779.800 
12,500,000 
30,808,481 
12,000,000 
10,000,000 
15,886.407 

112.378.900 
47,892,400 
16,000,000 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000 

14.936.800 
60,000,000 
30,000,000 
51,500,000 

209,390,100 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,458,860 
93,262,192  ) 
45,740,000  5 

7.869,000) 
13,040,200  5 
29.440,000 
38,209,900 

38.198.300 
29,405,400 
49,931,735  ) 
51,730,971  5 
17.442,800) 
22,406,700  5 
17,762,500) 
11,350,000  5 

3,917,800  ) 

2,976,500  5 
15,000,000 
30,000,000  ) 
21,000,000  5 

3,000,000 

34,978,000 

10,700,000 

11,840,0001 

11,840,000  5 
60,000,000 
60,608,000 
21,496,400) 
15,383,800  5 
1 9  noo  ono 


10,175,000 


755,000 


Bate  and  date 
last  dividend 
declared 


$3  Sept.  2, 1913 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 


17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

20,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630,000 
38,648,633 
36,764,160 
165,993,8 
40,811,000 
147,807,500 
251,189,600 
35,047,000 
69,016,000 
187,699,000 
2,296,500 
87,735,723 
6,749,000 
45,283,900 

24,410,000 

1,236,000 

8,873,200 


1 =4  Feb.  1,1904 
Ik  Aug.  25, 1913 

1  Oct,  15,19)3 
lk  Oct  15,1913 
1*4  Nov.  16,1912 
lk  Oct.  1,1913 
1=4  Sept.  30. 1913 

2  Sept.  30, 1913 

1=4  Oct.’ "i;  1913 
>2  Oct.  1,1913 
1 =4  Oct.  1,1913 


58,171,000 

113,611,000 

24,950.000 

14,092,270 

20,000,000 

16.798,000 

201,810,400 


12,293,000 

11,921,000 


■e 


3  Jan.  1, 1913 
1=4  Oct.  1,  1913 
1=4  Oct.  15,  1913 
2k  June  1,1911 
3  June  2,1913 
3  Oct.  1,  1913 

i  Aug.i5.1905 
1 =4  July  20, 1907 


1%  Sept.  16,1900 
1*4  Aug.  26, 1908 
1=4  Oct.  21, 1913 


2 

ll4 

1 

1 34 
3 


Nov.  3, 
Oct.  1, 
Sept.  15, 
Sept.  2, 
Oct.  1, 
lk  Oct.  1, 
>2  Sept.  30, 
134  Oct.  2, 
134  Oct.  2, 
1*4  Sept.  2, 
2  Oct.  15, 
6  Sept.  2, 
lk  Oct.  1, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


134  Oct.  15, 1913 
1  Apr.  1,1913 
75c.  Oct.  15. 1913 
1  Oct.  1, 1913 
01*2  Oct.  15,1913 
lk  Sept.  2,1913 
2k  Aug.  1,1913 
3  k  July  10. 1913 

1  July  1,1913 
3 ‘a  July  1,1913 
3  Sept  2, 1913 

2  Sept.  2,  1913 


1*4  Oct  1,1913 
1  Oct.  1,1913 
lk  Oct.  1,1913 


3 

3 

34 

144 

1  34 

lk 

2  >2 


Aug.  15,1913 
Aug.  15,1913 


Sept. 

July 

Oct. 

Aug. 

Oct. 


2. 1913 
1,  1913 

1.1913 
1, 1913 
1, 1913 


134  Oct.  1,  1913 
1  Sept.  30,1913 


109,385,909 

23,880'6oo 


185,636,000 

6,000,000 

67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000,000 

3,282,000 

34,999,000 

20,000,000 

10,875,000 

109,406,167 

08,878,000 

30,446,550 


2  >2 

3k 

1*4 

34a 

34a 

2 

2 

1 34 
2 

75c. 

2 

1*4 
1 34 
4 
1 
2 
2 

14a 

14a 

‘iti 
2  4a 
2  >4 

24a 

14a 

4a 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

y 

ci 

Q 

Q 

J  &  J 
Q 
Q 

J  &  D 
J  &  D 
Q 


Q 

Q 

Q 

MAN 

Q 

Q 

Q 

Q 

y 

Q 

Q 

Q 

Q 

Q 

Q 

y 

y 

a  &  o 
Q 
Q 

y 

y 

F  &  A 
J  &  J 

J  &  J 
J  &  J 
M  &  S 
M  &  S 

Q 

Q 

y 

F  &  A 
F  &  A 
Q 
Q 
Q 

F  <te  A 

y 

y 

y 


Highest 

and 

lowest 

1912 


160 


Sept.  2,1913 
Sept.  2,1913 
Sept.20,1913 
Aug.  20, 1913 
Aug.  20, 1913 
Feb.  15,1910 
Jan.  16, 1911 
Oct.  1,1913 
Oct.  1,1913 
Sept  30,1913 
Sept.  1,1910 
July  21, 1913 
Apr.  15,1902 
Jail.  1,1914 
Dec.  31,1912 
Oct.  1,1913 
Oct.  1,  1913 
July  31,1913 
Sept.i5, 1913 

Octio, 1913 
Oct.  20,1913 
Sept.20,1913 

Jan.  16,  mi 
Sept.  1,  1913 
Oct.  31, 1912 


M  &S 
M  &  S 
Q 

F  &  A 
F  cfe  A 
F&A 
J  &  J 

y 

y 

Q 

Q 

y 


a  &  o 
a  &  o 
y 
y 


2174a 

34a 
10  >8 
9234 

63=8 

ioiy 

77 

101 ‘4 
10734 
160 
47=8 
126*4 
6  3  4 
120  4. 
60 18 
84:,4 

98 
118 

60  U 

99  4a 
225 

7  *4 
34 
30=4 
177e 
43 

47  4a 

110 '-a 

19  k 
69  y 
89  4a 
91 
109  =e 
203 14 
1114a 
44=8 
1334a 
124 
794; 
149  k 
3244a 
106 
31 
944a 
41-18 

48 
1274a 
1044a 

11134 

104y 

1484a 

6034 
108*8 
1117, 
91 
6 1*8 
80 
944a 
149 
11*4 
1194a 
137 
40*8 
724a 
95  4a 
67  7e 
283 
33=t 

100  4a 
85*4 
2034 
394a 

117-4 

146 

190 

144 
156 

24*4 

40 

145 
108 

50**8 

62  4a 
1014a 
43=4 
140 
45 
767e 
71 

106  *-a 

1494a 
22*8 
894a 


Highest 

and 

lowest 

1913 


1*4  Oct.  25, 1913 


2 

2 

14a 

14a 

14a 

14a 

2 


Feb.  28, 
Apr.  9, 
Jan.  15, 
Sept.15, 
Sept  1, 
Oct.  1, 
Oct.  15, 


1907 

1907 

1909 

1913 

1913 

1913 

1913 


34a 

1 

134 
14a 
1 34 
50c. 
3 
2 

65a 

24a 


May 

Feb. 

Oct. 

Sept. 

Nov. 

Dec. 

Oct. 

Sept. 

Sept. 

Sept. 


1,  1913 
15,1913 

1,  1913 

2,  1913 
1,  1913 

27.1912 
1,  1913 

30.1913 

25.1913 
2, 1913 


1*4  July  1,1907 

34a  Jan.’  15*,' 1913 
1*4  Oct.  15, 1913 
134  Sept.  2, 1913 
1*4  Oct.  15.  1913 
1**4  Sept.  2,1913 


1  July  1,1899 
4a  Oct.  15, 1913 
4a  Apr.  1,1905 
14a  Feb.  1, 1913 


14a  Mar.  1,1900 
1  Oct  1,1913 

'i  July  is', "19*13 
3  Oct.  1,1912 
1  Jau.  31,1913 
1 34  Sept  15,1913 


1 

0 

5 

3 

1 34 

1 


Jan.  "is*,  19(1*8 
June  29, 1913 
July  12,1913 
Sept.  1, 1913 
Oct.  1, 1913 
Nov.  2,1896 


=8 

2 

60 
54*8 
98 
464a 
90 
914a 
130 
11*4 
90 
49**8 
115 
304 
75*4 
90 
108**4 
45  4a 
95 
160 
3 

20 
18 
9*4 
30 
3134 
103 
4**4 
42 
84 
66  4a 
102**8 
120 
102*8 
26 
1134a 
1154a 
66 
137 
241*8 
1014a 
18 

79 
25*8 
34 

105  4a 
102  4i 
103*4 
1 01**8 
130**4 

49 

102**4 

101*4 

85*4 

27  \ 
564 
76  **4 

137  4a 
77b 

105 
130 

28 
49*4 
84 

65 

2264a 

16  4a 

80 
68*4 
15  =s 
30  4a 
99**8 

139*, 

190 

126 

150 

17 
25 

134*8 

183 

25 

45*4 

93 

23*8 

106 
32  4a 
72 

66 
100 
135**4 

10 
75 


150 
24 
7  **4 
194a 
804a 
57 
99 
504a 
86 
96*4 
136=8 
46  7e 
1294a 
56**8 

117 
48*>4 
784a 
94 

no 
57**8 
98*8 
175 
5  *8 
27*8 
27**4 
114a 
314a 
444a 

106**4 

13 

61 

86 

74**4 

107 

193 

105 

404a 

118 
116-4 

67**4 
140 
294**4 
106*8 
22  4a 
82 
32*4 
414a 
120 


NAME  OF  COMPANY 


1244a 

19=8 
2=8 
64a 
61=8 
41*4 
90 
19  **4 
70 
90 
128 
21 
80  4a 
36  4a 
108 
33*4 
60*4 
75 
100 
334a 
914a 
115 
3*-a 

15  *8 
17 

678 
204a 
27 
99  7e 
7**8 
45  *e 
79  4a 
584a 
97 
150 
100 
25 

104=4 

110*8 

58 

125  4a 
200 
96 
16*8 

74 

16 
30  7e 

75 


106=8 

102*4 

133**8 

534, 
105  4a 
106=8 
88 
41*-a 
74 
92=4 
1377e 

8=4 

116 

31 

564a 

86 

83 

266=4 

30*e 

97*4 

80 

177s 

35 

116*4 

145 

125 
1504a 
18 
25=4 
138 
189 
47  °a 
54 
95 
414a 
155 
33 
69 
65  *8 
102 
142**8 
17*8 
79*4 


<4 

697 

530 

570 

390 

Q 

175*3 

162 

167 

147*3 

24 

18*3 

23‘e 

13=8 

J  &  J 

46*4 

34*4 

41 

23 

Q 

76**8 

61*4 

80=8 

67*3 

Q 

36  *4 

20 

21=4 

9=4 

11=4 

8 

8*3 

5 

23 

14 

16*4 

10 

Q 

100 

92  *3 

93=8 

88*3 

39*8 

30 

32*3 

20*4 

F  &  S 

577s 

47*3 

49*3 

33*3 

48 

38 

41 

28*4 

Q 

21=4 

11*4 

18 

12 

Q 

52=4 

37*8 

44 

33 

Q 

225 

128 

185*e 

175 

Q 

115 

106*4 

109  7« 

104 

Q 

188*3 

155 

187 

129=4 

42  7e 

30 

40 

25 

M  &  N 

82=4 

70*4 

81*4 

70 

Q, 

81 

60*4 

68 

25*3 

Q 

1094s 

105 

105*4 

88=s 

Q 

74*a 

50 

Q 

143=4 

126 

132=8 

115*3 

53 

36 

41  *4 

25*3 

Q 

62**8 

47 

52=4 

40=4 

Q 

150 

127 

125 

125 

Mon 

112 

86*4 

119*3 

100 

M  &  S 

141  *8 

120r-8 

1287b 

104*4 

21*8 

16=8 

19*3 

14*8 

22 

16*4 

19  =8 

12**8 

Q 

67=1 

53**8 

65=8 

45 

534: 

36 

39 

5 

J  &  J 

99 

89*3 

90 

23 

Q 

111*3 

96 

Q 

116 

111 

Q 

110  *3 

95*3 

Q 

114=4 

111 

77f 

'-4 

4=8 

27s 

20*4 

15=4 

19*3 

12*3 

19=4 

9**8 

12=8 

7*3 

Q 

62  7t 

45  7e 

48*3 

36 

Q 

34 

12 

18*3 

6 

Q 

84=i 

63 

70 

22*4 

15 

10*3 

10*8 

6 

J  D 

30 

22 

23 

13 

Q 

81 

74*3 

78 

53*3 

31*4 

22*3 

28=8 

21**8 

Q 

65  =( 

56 

61*3 

56 

A  &  O 

78*4 

67 

77*3 

76 

55  4 

28 

49  7e 

29  7a 

Q 

108=4 

102*8 

104*3 

90=4 

18 

11*3 

11*3 

7 

.)  A  J 

40 

30 

35 

20=4 

JitJ 

495 

450 

500 

470 

J  tfcj 

185=4 

155  7a 

168=8 

141*4 

Q 

225 

156  7s 

235 

196 

Q 

118 

105*3 

116*3 

106*3 

544 

43*9 

43*s 

30 

92  7e 
96 

112 

40 

100*, 

90=t 

77*4 

25 

62*4 

83=4 

121 

6 

1004a 

25 
16*8 
45 
584a 
208  *-a 
17 
88 
51*8 
10*8 

23 
98 

131=4 

119  *-2 
130 
74a 
17 

123*4 
181 
30**8 
34  7s 
75 

24  4a 
150 

23 

64 

55 

102*4 

125 

7**e 

614a 


Adams  Express . 

Alaska  Gold  Mines . 

Allis-Chalmers  5th  pd . 

Allis-Chalmers  pfd  5th  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Chem . 

Am.  Agricultural  Chem.  pfd . . 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  ShoeFndry . 

Am.  Brake  &  Shoe  Fndry  pfd  . 

Am.  Can . 

Am.  Can  pfd . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  &  Leather . . . 

Am.  Hide  &  Leather  pfd . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  pfd . 

Am.  Locomotive . 

Am.  Locomotive  pfd . . . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd. 

Am.  Snuff  . 

Am.  Snuff  pfd . . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph... 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  pfd . 

Atch.,  Top.  &  Santa  Fe . 

Atch.,  Top.  &  Santa  Fe  pfd... 
Atlantic  Coast  Line . 


Baldwin  Locomotive . 

Baldwin  Locomotive  pfd _ 

Baltimore  &  Ohio . 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec _ 

Buff.,  Roeh.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  pfd . 

Butterick . 

California  Petroleum . 

California  Petroleum  pfd . 

Canada  Southern . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd . 

Chic.,  Mil.  &  St.  Paul . . 

Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  &  Pacific. . 
Chic.,  St.  P..  Minn.  &  Omaha. 
Chic., St. P., Minn.  &  Omahapfd 

Chic.  &  Alton . 

Chic.  &  Alton  pfd . 

Chic.  &  Northwestern . 

Chic.  &  Northwestern  pfd  ... 

Chino  Copper . 

Cleve.  Cin.,  Chic.  &  St.  L  ... 
Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  <fc  Iron  pfd.... 

Colorado  &  Southern . . 

Colorado  &  Southern  1st  pfd. 
Colorado  &  Southern  2d  jifd . 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. . . 
Delaware,  Lack.  &  Western. 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd  ... 

Detroit  United  Railway . 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl . 

Dul„  South  Shore  &  Atl.  pfd 
DuPont  de  N.  Powder  pfd... 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  . 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  North.  Ore  Properties. . 

Guggenheim  Exploration . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper  . 

Interboro-Metropolitan . 

Interboro-Metropolitan  pfd . . . 
International  Agricultural . . . 
International  Agricultural  pfd 

Intern!  Harv'erof  N.  J . 

Intern!  Harv’er  of  N.  J.  pfd  . 

Intern!  Harv’er  Corp . 

Intern!  Harv’er  Corp.  pfd _ 

International  Mer.  Marine ... 
International  Mer.  Marine  pfi 

International  Paper . 

International  Paper  pfd . 

International  Steam  Pump. . . 
International  Steam  Pumj  ' 

Iowa  Central . . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  . 

Knickerbocker  Ice  pfd . 

Lackawanna  S  teel . 

Laclede  Gas . 

Lake  Erie  <fc  Western . 

Lake  Erie  &  Western  pfd .... 

Lake  Shore . 

Lehigh  Valley . 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 


Sat.,  Sept.  20 

Mon.,  Sept.  22 

Tues.,  Sept.  23 

Wed., 

Sept.  24 

Thurs.,  Sept.  25 

Fri. ,  Sept.  2 

High 

5 

O 

V 

eo 

-2 

0 

§ 

co 

O 

O 

c* 

3 

0 

%> 

00 

O 

O 

S 

O 

S 

00 

O 

< 

S 

O 

«> 

05 

O 

£ 

•ci 

a; 

!  4 

^  c 

20**8 

20 

20*4 

20=4 

20*4 

20=4 

21*4 

2*6=4 

2*i 

2*1*  **4 

2*6*3 

2*ik 

2*4 

2*i=4 

2*3=8 

23  7e 

2*3=8  2* 

78*4 

77  7e 

78 

17 

78=8 

17 

77=8 

17 

78‘s 

19*3 

78*8 

18 

77 

19 

77*4 

7*6  78 

75=4 

75=4 

7*6=e 

47*4 

75  k 
46  k 

76  k 
47*4 

767e 

7*5=4  7 

94 

94 

94 

2*7 

267a  2 

277e 

277e 

277s 

28 

27=4 

27=4 

27=4 

27*3 

27*3 

27*4 

26=4 

26=4 

27*8 

267e 

27k 

- 

-- 

-- 

-- 

... 

■' 

3*3  7e  1 

3*3  7s  1 

33  7s 

-- 

*• 

-- 

*■ 

•* 

*• 

*• 

34=4 

34=8 

34=8 

34*3 

34=4 

35^ 

34=8 

34=4 

34**8 

34 

34k 

34*8 

32  k 

3*3*4 

34 

32  k  3 

9634 

96  ^ 

96  34 

96=4 

95  *3 

95*3 

95 

95 

95 

95  V? 

94 

94 

4*6 

*- 

47 

47 

47 

47*4 

47*4 

47*4 

47 

47 

47 

46 

46 

46 

46 

4o  '8 

45  7e 

46  4 

37 

37 

37 

37  ^ 

37*3 

37*3 

37*3 

3*7*3 

37*3 

38 

37*3 

38 

38 

38 

88 

37=4 

37k  3 

65 

65 

65 

65 

65 

65 

65*4 

65 

65^ 

66 

66 

66 

-- 

-- 

•• 

-■ 

-- 

-• 

42=4 

42*4 

42 14 

- 

-- 

-- 

42 

41=4 

41=4 

42*4 

42  4 

.. 

.. 

.. 

95 

95 

95 

95 

95 

95 

*• 

*' 

:: 

■  ■ 

"  * 

*  " 

.. 

.. 

.. 

4*3 

4*3 

4*3 

-- 

-- 

-- 

- 

- 

** 

- 

23 

23 

23 

23*8 

2278 

23 

23*4 

2*3 

23 

2*3*8 

23 

23  k 

23=4 

23k 

.  . 

.  . 

9=8 

9=8 

9=8 

9=8 

9=8 

9=8 

9*4 

9*4 

-- 

*• 

-- 

35 

34 

34 

3*4 

3*3 

32  k 

32=4 

32  k 

32  k 

3*2  k 

32=4 

32 

.. 

102=8 

102=8 

102=e 

-- 

-- 

103 

103 

103 

102  k 

102  k 

102  k 

•* 

*• 

8 

•50*3 

8 

49  ^ 

8 

49^ 

48 

46*3 

46^ 

.. 

-- 

-- 

-- 

•• 

-- 

46 

46 

46 

47 

47 

67=4 

67*3 

67=4 

68*8 

67=4 

68 

68*3 

67*3 

67*3 

6*7=8 

6*6=4 

66=4 

67 

66  k 

66  7b 

67=8 

66  Ha 

101**8 

101=8 

.01=8 

101 

.00=4 

L()0=4i 

100k 

100  k 

100  k 

100  Ha 

100*4  1< 

.. 

.. 

.. 

.. 

.. 

.. 

166 

L  65 

165 

165 

165 

165 

•* 

-- 

-• 

165 

165  1 

30‘s 

30 

30*8 

.. 

.. 

.. 

.. 

-- 

2*9 

29 

29 

111*8 

111 

111 

uik 

in  1 

-- 

•• 

i3*i38 

i3i3s 

isi38 

131*3 

i3i*4 

13*1*4 

131*3 

131k 

131*3 

131=8 

131*4 

i3i*4 

131k 

13*1=8  1 

238 

238 

238 

236*3 

235 

235 

237 

237 

237 

239  H2 

237  2 

100=8 

L00=s 

100=8 

101 

101  1 

.  . 

.. 

.. 

.. 

.. 

-- 

-- 

-- 

•• 

•• 

-• 

22  k 

22  k 

38  *-2 
79 

38*3 

79 

38*3 

79 

17*3 

38*3 

78 

17*3 

38*4 

78 

17*3 

38**8 

78 

38*4 

77 

3*8 

75 

3*8 

75 

3*7=4 

37 

37 ’*8 

3*7=8 

75*8 

3*7 

75*8 

3*7=8 

75*e 

37=e 

75k 

37*4 

75  k 

95=8 

95*8 

95=s 

95=4 

98*8 

95=8 

98*8 

95=8 

98*8 

95*3 

95*8 

9*5=8 

95*8 

98=4 

94  7e 
98*3 

95 

98k 

95*4 

94=4 

95 

95=8 

99 

95  x4 
98 

122*4 

122*4 

122*4 

122*4 

12l  *4 

12*1*4 

121=4 

121=4 

121=4 

44*4 

44 

44 

44 

44 

‘  * 

’  * 

” 

104 

104 

104 

.. 

.. 

96*3 

96 

96*3 

96 

96 

96 

96 

95 

95 

95 

94=8 

94=4 

95 

94=4 

94=4 

95*4 

94=4 

81  ^2 

81^ 

814a 

.  . 

3*5 

3*5 

. . 

-  - 

35 

36  ^2 

36 

36*3 

36 

36 

36 

35 

35 

35 

35 

35 

73*8 

73*8 

73*8 

72*3 

72‘e 

72  k, 

72 

72 

. . 

.. 

89*4 

89*8 

89*s 

89*3 

89*3 

89*3 

90 

89**8 

89**8 

89*4 

89  k 

89*4 

89=e 

128*4 

8S78 

128*4 

89  k 
128*4 

89  k 

89 

7=4 

7=4 

7=4 

-- 

-- 

- 

*” 

-• 

-* 

** 

** 

*• 

** 

*  " 

■* 

.. 

" 

•  .. 

.. 

.. 

2*6  L4 

20*4 

20*4 

2*6  ^2 

19 

19 

19 

17*3 

18*3 

*• 

-* 

-* 

20 

18k 

19 

19 

19 

58=e 

68 

58 

55  34 

55 

55 

5*5 

55 

55 

54k 

54^ 

54  Ha 

52Ha 

52  k 

232  7e 

230=8 

232 

233  *4 
24 

232*3 

24 

23234 

24 

2347e 

2  32  =4 

233=8 

232*8 

23 

230=4 

22=8 

230=4 

22=4 

232  7a 
22=4 

23*1  k 
22=4 

23T=4 

22=4 

232=e 

232  2 

94 

94 

94 

93=4 

93=4 

93=4 

.  _ 

.. 

.. 

5*8 

59*3 

59*3 

59*3 

59=8 

59**8 

59=8 

59*4 

59 

59 

587e 

57=4 

58 

58*4 

58 

58 

58,48 

*- 

*• 

-* 

** 

** 

*■ 

** 

** 

■* 

29*4 

28=4 

106*8 

29*4 

287s 

28  7e 

108 

108 

108 

108*3 

108*s 

108*4 

108*4 

107*4 

107*4 

107*4 

106=4 

107 

107*4 

100=4 

106=4 

106*4 

134 

134 

134 

•• 

- 

134 

133 

133 

-- 

** 

-- 

132  Sa 

132^ 

132  k 

*• 

-- 

120 

120 

120 

•• 

-- 

130*3 

130*3 

130*3 

130*8 

13*6 

130*8 

12*9 

12*9 

129 

12*9 

128  k 

128  k 

.. 

-- 

43**8 

43*8 

43*8 

43*4 

43 

43*4 

43*8 

42*4 

42*4 

4*2 

41*8 

4*1=4 

41=4 

40=4 

41*4 

417e 

41*4 

33 

33 

33 

33*3 

33*3 

334? 

•• 

.. 

3*2 

31=4 

3*2 

-- 

3*2=e 

3*2=8 

27=8 

27»e 

27=8 

:: 

.. 

.. 

.. 

2*7  7f 

2*7  7e 

2*7  k 

-- 

-- 

-- 

-- 

134*3 

133*3 

133*3 

133*3 

133*3 

133*3 

133*4 

132=4 

132=4 

1*6  7f 

i*6“i 

1*6=8 

133 

132=4 

.. 

.. 

.. 

11**6 

11*4 

11*4 

11*8 

11*8 

11*8 

11 

lu'e 

10  78 

10=( 

10=8 

** 

** 

** 

*• 

** 

** 

410 

410 

410 

160 

160 

160*3 

160*3 

160*3 

-- 

-- 

160*4 

160*4 

160*4 

160*8 

lGOk 

160 

160k 

•• 

*■ 

■* 

*■ 

*  * 

*  * 

'  * 

35  ‘g 

35 

35*8 

.  . 

.. 

.. 

.. 

.. 

73^ 

73  ^ 

73k 

13k 

5k 

13=4 

13=4 

15=6 

15  *6 

15*8 

.. 

15 

15 

15 

14=4 

14  *6 

14  *8 

li 

5k 

X  3  ;g 
5  b 

2*9  5g 

29  b 

29  ^ 

30*6 

293, 

29  7e 

29  7i 

29=f 

29  =p 

29  k 

28=4 

29 

2*9 

2*8  =t 

2*8=4 

29=4 

2*8=4 

47=4 

47=4 

47=4 

47=4 

47  = 

47=6 

47 

47 

47 

47k 

46  k 

46  k 

46 

45 

45 

47 

38b 

46 

37:14 

- 

•• 

-- 

- 

-* 

-- 

-- 

*• 

-- 

*  * 

** 

-* 

3*8=, 

3*8=, 

3*8=4 

.. 

;; 

179 

178 

178 

*• 

** 

*■ 

■  * 

106 

106 

106 

■ 

147*, 

147 

147  k 

147 

37 

146H; 

37 

146b 

37 

146 

37 

146 

37 

146 

37 

146' 

36 

146  h 
36 

146k 

36 

1 4  G  7 
39 

146*4 

37  k 

80 

80 

80 

807 

807 

807, 

-- 

__  . 

80 

80 

80 

81 

80 

28k 

28k 

28  U 

28*- 

28*, 

28  k 

28 

27  = 

28 

28 

28 

28 

•* 

-- 

-- 

-- 

90 

90 

90 

-- 

-• 

-* 

- 

-- 

-- 

•• 

-- 

128  3 

128  w 

12834 

129 

129 

129 

128*, 

127*- 

128 

12*7  *- 

12*7' 

127*4 

127' 

12*6= 

127 

127^ 

8  127 

39  ^ 

393 

30*- 

39  k 

39  *• 

39 

39 

38*, 

87=i 

38  *4 

•H3 

371 

37  b 

37H 

36=4 

47* 

47* 

47  k 

47 

46  34 

4634 

46 J 

40' 

40* 

46 

46 

46 

** 

:: 

-- 

-- 

-- 

no** 

110  = 

8  110=6 

-- 

1  l'i  *, 

111 

111 

no*, 

116* 

2 110k 

116* 

i  11*6  k 

16L 

161 

16  ^ 

1 6  S 

16 

16  S 

10 

16 

10 

16' 

8  16 

16 

163 

16*8 

1  534 

15s 

1534 

16 

15  7 

8  157 

16*i 

15= 

15=, 

15= 

15*S 

15  = 

lb* 

a  15 17 

15*, 

153 

15  Ha 

61 

60=i 

61 

617 

60= 

61=, 

62*, 

60= 

60  7 

60  7 

60-'l 

8  60= 

61 3 

603 

6  GO3-; 

61 

61  *8 

-- 

.. 

•* 

- 

- 

•* 

109*- 

109  *- 

10*9>- 

10*8= 

108* 

108*, 

114= 

4  114k 

.. 

.. 

.. 

.. 

.. 

.. 

no*- 

110*- 

110*- 

-- 

-- 

•• 

*• 

*• 

•* 

•- 

— 

-- 

-- 

-- 

•* 

*■ 

*• 

** 

*■ 

** 

3* 

2  3 

2  3*- 

** 

"  " 

*  * 

*  " 

16 

16 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

-- 

-- 

- 

- 

9 

9 

9 

•• 

-- 

.. 

.. 

-- 

-- 

.. 

-- 

7*- 

7* 

2  *7*, 

-- 

-- 

-- 

-* 

25*- 

2  25* 

8  25 1 

26* 

8  26* 

8  26*1 

26 

25 

2*5 

2*5 

2*4  7 

e  24 7 

8  2*5 

24= 

4  2*5 

-• 

-• 

-- 

-• 

-- 

•• 

*• 

-- 

10*1= 

4  io’i  = 

4  io*i= 

■* 

•* 

** 

*  * 

159 

158*- 

3  159 

159 3 

4  158= 

4  169* 

3  159  = 

4  158* 

3  158 7 

r  158= 

8  157* 

4  157= 

4  15*8 

15*6* 

4  15*7* 

4 

•• 

.. 

.. 

.. 

220 

219 

219 

-- 

-- 

** 

*• 

__ 

.. 

-- 

*' 

*  * 

— 

— 

.. 

-• 

-- 

-- 

-- 

•• 

-- 

— 

•* 

*" 

** 

37  43 


9*4 

32=4 


47 


374a 

754a 

96*4 

98*4 


44 

95 

35 

89 


19 

524j 

2324a 


58**s 
2*8  7s 


10=8 


13=4 


29 

47 

37=4 


146*4 

38=4 

81 


127=s 

37 


110*3 

16=8 

15**4 

61**8 


114=4 


16 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  September  26 

-  *  Scrip.  t  Stock.,  t  Also  2%  extra  payable  June  27.  F  ^ ' 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

5,000.000 

72,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
40,234,000 

3,724,085 
25,200,800 ) 
12,003,400  i 
15,370.200 ) 
5,917,500  5 
63,300,300 ) 
13,000,000  5 
82,702,585 
10,000,000 
29.230,000 ) 
24,804,500  5 

15.591.800 
8,540,600 

20.655.400 
24,367,600 
28,831,000) 

120,318,587  5 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000) 

5,000,000  > 
11,000,000$ 
7,000,000 > 

10,000,000  s 

180,013,200 

58,113,982 

23,814,900 

16,000,000 

99.359.800  ) 
22,991,700  5 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000  ) 
32,000,000  5 

489.597.500 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000 ) 
27,476,000  5 
28,104,600) 
27,071,8005 
69,740,685 
12,500,000 ) 
12,500,000  5 
25,000,000 
120,000,000 
5,708,700 ) 

4.291.300  5 
13,500,000 ) 
13,500,000  5 
14,473,520 
70,000,000) 
28,000,000  $ 
42,000,000  $ 
27,191,000  ) 
25,000,000  ( 

,  90,888,300 

49,947,450 
10,000,000 
10,351,400 
10,908,300 
10,000,000 
9,257,000 
29,000,000 1 
5,000,000 
16,000,000  f 
8,399,000 
16,500,000 ) 
20,000,00»S 
37,019,400 ) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000 ) 
6,700,000  5 
272,672,405 
120,000,000) 
60,000,000  $ 
5,670,200$ 
4,000,000 

6.793.500 
30,000,000 ) 
13,095,000  5 

5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000  > 
10,000,000  5 
20,100,000  ) 

3,000,000  5 
8,500,000 
5,000,000 
10,000,000  ) 
11,000,000  5 

216.643.800  ) 

99.543.500  5 

10.247.500 
5,000,000 

14.427.500 
10,615,900 
20,400,000  > 
16,000,000  5 

12.106.300  ) 

12.106.300  5 
10,000,000 
12,000,000 

6,000,000 

16.162.800 

5.918.800  ) 

3.945.800  5 
36,000,000 ) 
56,619,000  5 

508.302.500  > 

360.281.100  5 

15.796.400 

27.984.400  > 
20,000,000  ( 

9,073,680 
2,000,000  ) 
1,500,000  5 

63.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230) 
10,000,000  5 

99.817.100 
35,194,837  ) 

3,998,700  5 
20,000,000 ) 
4,986,900$ 

11.993.500  $ 

16.146.400 
50,000,000 ) 
15,000,000  5 


Bonds 

out¬ 

standing 


$137,627,500 

40,70d,6b"6 

'KsoSooo 

58,000 

64,215,000 

21,135,000 

76,300.300 

133,321,600 

15.865,000 


135,566,915 

44,274*66*6 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000, 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


Rate  and  date 
last  dividend 
declared 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


IN 

IN 

3% 

IN 

1 

IN 

IN 

IN 

50c. 

3% 

3  *a 
2  N 
2N 

*2 

2N 

3N 

IN 

IN 

N 

IN 

N 

IN 

2 

37*Nc. 

*2 

IN 

IN 

4 

2N 

2N 

*1 

IN 

2 

IN 

N 

IN 

1 

IN 

IN 

IN 

30c. 

IN 

IN 

IN 

IN 

2N 

IN 

IN 

IN 

IN 


Oct  1,1913 
Nov.  1,  1913 
Aug.  9.1913 
Oct.  1,1913 
Oct.  1,1913 
Oct.  1,1913 
Sept.  1, 1913 
Aug.  30, 1913 
Aug.  15. 1913 
Oct  15,  1913 
Oct.  15,1913 
Jan.  15,1904 
Jan.  15,1910 


May  10, 1913 
Jan.  30,1908 
Aug.  1 , 1913 
Oct.  15,1913| 
Aug.  30,1913| 
July  1,1905 
Sept.  30,1913 
Sept.  30,1913 
Sept.  15,1913 
Feb  10, 1913 

Sept*  3*6, 1*91 3 
Aug.  1,1913 
Sept.  18, 1913 
Oct.  15,1913 
Mar.  1,1913 
Sept  2,1913 
Sept.  2,1913 

Oct.'*i6*  1*9*11* 
Sept.  30, 1913 
Aug.  4,1913 
Oct.  1, 1913 
Oct.  1,  1913 
Sept.  19,1913 
Nov.  19, 1913 
Oct  1,1913 
Dec.  16,1912 
Nov.  1,  1913 
Dec.  20,1902 
Dec.  1, 1899 

Oct  15,1918 
Aug.  30,1913 
Aug.  25, 1913 
Oct.  1, 1913 
Oct.  1,  1913 
Nov.  1,  1913 
Oct.  25,1913 
Oct.  25, 1913 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


IN 

IN 

1 

IN 

IN 

2 

N 

2 

IN 
37  Nc 
2 
1 
1 


Apr.  25,1913 
July  8,1913 
Aug.  30,1904 
Aug.  20,1913 
Sept.  30,1913 
Aug.  15, 1913 

June  *1, 1*903* 
May  20. 1913 
Sept.  20,1913 
Sept.  30,1913 
Nov.  13. 1913 
Sept.  11, 1913 
Oct.  9, 1913 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


IN  Oct.  1,1913 


1 

IN 

IN 

IN 

IN 

IN 


Nov.  1,1905[ 
Feb.  15,1913 
Sept.  15,1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  16, 1908 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54*, 9*52*6*1*1* 

13*256’ 6*0*6 
28,027,000 

19,503,000 


1 

1 

IN 


IN 

IN 

IN 

IN 

IN 

2N 

2 

2 

2N 

IN 

75c. 

IN 


May 

Dec. 

Apr. 


1, 1913 
1, 1905 
1,  1913 


Oct.  15, 1913 


Aug.  15,1913 


Oct. 

Sept. 

Oct. 

Oct. 


1,1918 
1, 1910 

1. 1913 

1. 1913 


Oct.  30,1913 
Oct.  1,  1913 
July  18, 1913 
Apr.  15,  1913 


Sept.  1,  1913 
Sept.  20.1913 
Sept.  30, 1913 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620.501,377 

11,100,000 

5,254,000 


1 

IN 

IN 

1 

IN 

Y 

2N 

2 

1 

IN 

2 

IN 

t*2N 

1 

1 

3 


May  1, 1907 
o*ct."i6*,i9i‘i 


Oct 

Oct 

Oct. 

Oct. 


1,1913 
1,1913 
1,  1913 
1,  1913 


Oct.  15,  1912 
Oct.  1,1913 
Oct.  1,1913 
Aug.  1,  1913 
Aug.  30,  1913 
Aug.  1.  1913 
Sept.  1,1913 


Jan. 

Dec. 


2, 1907 
2, 1907 
Oct.  15,1913 
May  15, 1912 


IN 

IN 

1 

IN 

IN 

2 

IN 

IN 

75c. 

IN 

2 

*5 

1 


1% 

117,295,923 

5 

48,718,000 

32,602,000 

x% 

21,046,000 

1 

1% 

15,000,000 

37,934,000 

IN 

Oct.  15,1913 
Aug.  1,  1913 
July  1,1903 
Oct.  1, 1907 
July  31, 1913 
July  31,  1913 
Sept.  29,1913 
Aug.  30, 1913 
Sept.  30,1913 
Feb.  15,  1913 
Oct.  15,1913 
Oct.  1, 1907 
July  20, 1903 
Apr.  21,  1913 


Q 
Q 
Q 
Q 
Q 

A  &  O 
A  &  O 


Q 

Q 

Q 


M  &  N 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

A  &  O 

Q 

Q 

Q 

Q 

J&  J 
Q 
Q 

M  &  N 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


55 

119  N 
92 
87  % 
79N 
181 N 
3N 
38 
55% 
I101N 
126% 
122  N 
I215N 
118 
111% 
11  IN 
[117 
27N 
|100N 
170 
407e 
105 
120 
175 
8  N 
12N 
40N 
105 
24  N 
1 79  N 
93N 
1 1 0 1 N 
35N 
93% 
30  N 
59Y 
126 
107 
101 
103N 
65 
29  N 
69  N 
43  N 
57 
4  ON 
805 
27  N 
56  N 
[221 
124N 
59N 
105 
115N 
32 
86  Y 
86 
36 
66 
49  N 
98N 
47  N 
|130°8 
97  N 
26N 
49  N 
10‘ 
16% 

36 
111% 
145 
|115N 
115N 
177s 
67N 
|176N 
96  N 
64  N 
109 
|102N 
108  % 

39  Y 
69N 
22N 


32 

** 

126 

12*9% 

8*5  *-2 

29% 

33% 

25  % 

83N 

87N 

86N 

43% 

47N 

40 

107% 

113N 

98 

88 

87 

80% 

74  N 

81N 

60 

56 

75% 

60 

115% 

122% 

101% 

1 

2% 

2 

28% 

31  N 

16 

45 

46 

23 

98 

96  N 

90 

119% 

123% 

106% 

103 

129% 

104 

167 

200 

150 

107% 

116N 

103 

100 

99% 

85 

98N 

104 

86  % 

108  N 

105 

100 

16  N 

24% 

14N 

77 

95 

73 

166 

157 

155 

28% 

36 

18  N 

96 

102 

88  N 

106% 

118 

109 

158N 

165 

149 

3 

4% 

2 

3N 

8 

3% 

98%  100 
16  22 
148 N  171 


92  N 
95 
28% 
92  N 
24  Y 
44N 


92  N 


19N 

59 

29  , 

54N 

35N 

75 

20N 

49% 


90  N 
15 

151% 
84 
84 
17 
72 
12  N 
20Y 


14N 

36 

2N 

13 

5N 
30 
24  N 
61 
14N 
38 


87N 
92 
15N 
64  N 
22% 

42  N 
125  N 
100 

89 

99N|l66 

50 
17N 
58  N 
26N 
47 
29  N 
68  N 
18 
4434 

140  |213N|154N 
121  124N  116 

39  N  45N  23 

90  98  88 

103N  110 

26N|  28 
81N 
72  N 
40  N 
67 
36 
93  N 
39  N 
126 
97 

22%| 

4  3 's 
3 
13 
29  N 
109 


68 b 
82 
16N 
53 
30 
90N 
34N 
81 
89 
20  N 
33  N 
2N 
10N 
28 
103 


89% 
19  N 
72 
72  N 
31 7e 
52  N 
21 
80 
26 ''4 

89 
93 
ION 
27  7s 
2 

7  N 
15  N 
101  N 
135 
78 


NAME  OF  COMPANY 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  phi 
Loose-Wiles  Biscuit  2d  pfd 

Louisville  &  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway 
May  Depart. m en t  Stores *. !  .*  .* .*  $ 
Mexican  Petroleum 
Miami  Copper 

Minn.,  St.  P.  &  S.  S.*  Marie. ... 
Minn.,  St.  P.  &  s.  S.  Marie  pfd 
Minn.  &  St.  Louis 
Minn.  &  St.  Louis  pfd 
Missouri,  Kansas  &  Texas 
Missouri,  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. 

Nat.  Biscuit . 

Nat.  Biscuit  pfd.!  !!!!!!!!!!!!] 

Nat.  Enameling  &  Stamp _ 

Nat.  Enameling  &  Stain  p.  pfd 

Nat.  Lead . . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd*. 
Nat.  Rwys.  of  Mexico  2d  pfd 

Nevada  Con.  Copper  . . 

New  Jersey  Central . 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 

N.  Y„  Chic.  &  St.  L _ 

N.  Y.,  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd.... 

N.  Y.  Dock . 

N.  Y.  Dock  pfd... 

N.  Y„  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western _ 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

N orfolk  &  W estern . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  &  Liglit 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail  . . 

Pacific  Tel.  &  Tel 
Pacific  Tel.  <fc  Tel.  pfd 
Pennsylvania  R.  R  . 

People’s  Gas  Light  &  Coke 

P.  Eorillard . 

P.  Lorillard pfd . 

Philadelphia  Company 
Pitts.,  Cine.,  Chic.  &  St.  L  . 
Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &*Chicago 
Pressed  Steel  Car 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  j 

Pullman . 

Quicksilver . ’.* 

Quicksilver  pfd.. . 

Railway  Steel  Spring... . 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper . , 

Reading . 

Reading  1st  pfd . 

Reading0-1 


Sat.,  Sept.  20 


66  N 


asN 
23  N 
140 


15 


17 

315 

9*5  N 


87 


106 


114 


U2Y 

125 


July  15,  1913 

Oct.' 19!  19*12 
Oct.  15,1913 
Oct.  30,1913 
Oct.  15,1913 


Sept. 

Oct. 


1,  1913 
1,1913 


J&  J 

Q 

« 

Q 

Q 


Q 

y 


64 

100N 
57N 
105% 
86  N 
3N 
10N 
67  Y 
116 

80  N 
117 

67  N 
57  N 
122% 
90 
27N 
87N 
9  N 
22  7s 
151 
64  N 

81 
86  N 
89  N 

130 
11N 
36  N 
17N 
62  N 

1 177s 

116N 


140%  145 
95  99  N 

111  113N  104 

4%  7N  4 
35%  41N  22 
150N  162N  137N 
88  N  93  N  79  N 
47  50  N| 

104  102 N 

97  101 

102N  105N 
35  N| 

63  N 
16N 
57 
66 
44 
97 
77 
1Y 

4 

69  N 
109N 
69  N 


28 

57 
13 

47% 
62  N 
26 
95 
67 
IN 
3 

45  N 
1 05  \ 

58  N 


40  N 
96 
87 
96 
16 
30 
9N 
44  N 
40  N 
25 
80  N 
577e 
N 
3 
53 
98 
49  7( 


107%  110%  102 N 


52  N 
40N 

1147( 

53  N 
147s 
70 

3N 
12% 
115 
45 
67  N 
72 
66  N 
U478 
4 

11 
6 
48 
92  N 
113 


60  Y 
43N 

114 

54 

21 N 
90 
6 
17  N 
125 
46 
65 
75  N 
79  N 
119N 
8 

28  N 
14 
58  N 
112 
115N 


39  Y 
22 
93 
37 
UN 
50 
2 

6N 
86  N 
32 
53  N 
58  N 
53% 
107  7s 
37i 
13 
7N 
40N 
81 N 
109 


47  N 


35  N 
9*3  N 


83 
33  N 
118 

15 
41 N 


Republic  Iron  &  Steel 
Republic  Iron  &  Steel  pfd 

Rock  Island  . . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens 
Rubber  Goods  Mfg  pfd 
Rurnely  (M.) ... 

Rumely  (M.)  pfd . 

Rutland  pfd . 

St.  Louis  &  San  Francisco . | 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd. 

St.  L.  <fc  S.  F. ,  C.  &  E,  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd _ 

Seaboard  Air  Line. . . . 

Seaboard  Air  Line  pfd _ 

Sears- Roebuck  . . 

Sears- Roebuck  pfd 
Sloss-Sheffleld  Steel  &  Iron 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . . ’ 

Southern  pfd . 

Southern  Mob.  &"  ’6hio  Tr.'ctfa 
Standard  Milling 
Standard  Milling  pfd....  [ 

Studebaker . 

Studebaker  pfd . 

Tennessee  Copper . I” 

Texas  Company .... 

Texas  Pacific  Land  Trust 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light . 

Toledo,  St.  L.  &  Western _ 

Toledo,  St.  L.  &  Western  pfd 
Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd 
Underwood  Typewriter 
Underwood  Typewriter  pfd 

Union  Bag  &  Paper .  I  4Y 

Union  Bag  &  Paper  pfd 

Union  Pacific .  1 1 5  9  3. 

Union  Pacific  pfd  . 

United  Cigar  Mfrs _ 

United  Cigar  Mfrs  pfd 
U nited  Dry  Goods. . . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol 
U.  S.  Industrial  Alcohol  pfd  .. 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd... 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd 

u.  s.  steel . ;;;; 

U.  S.  Steel  pfd . 

Utah  Copper.... . 

Virginia- Carolina  Chemical  ]” 
Virginia-Carolina  Chern.  pfd 

Virginia  Iron,  Coal  <fc  Coke _ 

Vulcan  Detinning . 

V ulcan  Detinning  pfd . 

Wabash . . 

Wabash  pfd . . . "  ' 

Wells- Fargo  &  Company . . 

Western  Maryland . 

Western  Maryland  pfd  .. 

Western  Union  Telegraph  ...  |  68^ 

Westinghouse  Elec.  &  Mfg 
Westinghouse  E.  M.  1st  pfd 
Wheeling  <fe  Lake  Erie.. 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd 

Wisconsin  Central . 

Wool  worth  (F.  W.) . J  I  953, 

Woolworth  (F.  W.)  pfd _ .’*’*' 


66N 


68  N 
23 
140 

15N 

2*2 

2*9 


66  N 


Mon.,  Sept.  22 


68  N 
23  N 


68  N 
23  N 
140N|  1 1 37  N 


S 

Q 

•8 


Tues. ,  Sept.  23 


68  N 
‘23  N| 
137  N 


17 

315 


95N 


86 


15  N 

‘2*2  22  I  2*2 

29  N  29  N  29 


68''b 
23  N 
137  N 


22 


29 


80  N 

131  7b 

67  7i 

68 
23N 


|12038  120Y  120:ls 
473J  4734  4734 


17 

315 

95YJ 


14N 

17 

7*6 

96  N  | 


14 

17 

6*9  7e  I 
95Y 


14 

17 


70 

96 


106 


U334 


1123f 

124 


87  88  86  N  8*8 


22 

2*9' 


121 

13Ni 


80  N 

1 3*1* 

67 

68 
23 


21 

28  34 


121 

13N 


106  106N  10*6  N  106  N 


114 


112Y 

125 


114N  11334  11334 
2N[  2N|  2N 


,  94  I  94  I  94 
113  1127s  113 

|129%|125N  128N 


20  7e 

8734 


20 

8734| 


20 

87y4 


17  17 


96N  951 


877s  87N 


106N  1057e 


114  1 1 1 3  N 


20% 

20% 

20‘s 

169 

168% 

168% 

91% 

9*iN 

9*f  N 

1*4% 

14  N 

14% 

23 

22% 

22% 

27N  27  27 


15378  153r,s  153 


20%  20  N  20'N 


113N  1127t 
12934[128N 


20N  20N 
89  |  88  V 


47  N 


35 

9*2 


83 

33N 

118 

15 

40% 


85 

94-38| 
24-N 
88N 
15’ 
23  N 


85 

9  2%  I 
24"g 
88N 
14N 
21  N 


85 
94 
24% 
88  N 
14  Y 
21 N 


9%  9%  *9% 

247e  2*4%  24% 


47N 


19  N 
49  N 


19 

48 


19  N 
49 


190N190N  190% 


35  N  35 


35 


35 


93  N  93%  92  5S  92% 


80  80 


80 


15834 


63% 

6*4  3e 
109  N 
55% 
30  N 


63% 

63  7f 
109  b 
54% 
30  N 


6834 


83 

33  N[  | 
1.18 

1*5 

41 


33% 


42 


94  Y 

*4%(  I 

15*9  N  160N 
86  N 


33 N  33 N 


41 N  42 


12% 

45 


63% 

64% 
109% 
55  N 
30  N 


68% 


96% 


95% 


94%  94% 


159%|160% 
86  N[  867s 


12%  12% 
45  45 


64 
107 
65% 
109  N 
55 
31% 
101 


4% 

12  b 


69% 

72 


63% 
107  Y 

64% 
109  b 
54  Y 
31% 
101 


4% 

11% 


48% 

96 


48% 

96 


63  Y 
107Y 
64% 
109% 
55 
31% 
101 


4% 

U3< 


69". 

72 


27%  27 
100  100 

153%  15*3% 


26% 
96%, 
20 
171 
87 
92  N 
24 

15%  | 
231 


26% 
96% 
19  N 
168% 
86% 
92  b 
24 

1*4% 
21 N 


80N 

131% 
67% 
68 
23  % 


Wed.,  Sept.  24 


21% 

2*8% 


121 

13N 


17 


95  7t 


87% 


35 


67  7, 
23 
135 


105  7( 


113% 


12% 

129 


20N 

88% 


21N  20 


18% 

49% 

190 


18 

49% 

190 


27 

100 


1531 


26% 
96% 
19N 
169% 
87  | 
92  %[ 
24 

11 
23% 


20 


21% 
2*9  b 


47% 


16% 


95% 


89  Y 
29  b 


105  7( 


35 


67  Y 
22% 
135 


21% 

28% 


35 


23 

135 


47  N 


16b 


113% 

2N 

22 


112% 

129 


90 

20% 

83% 


35  35 


93% 

24N 

80 


22 
80 
33%  I 


92 

24N 

80 


22 

80 

32% 


95  95 

43%  42% 


UN  11N 
108  108 


107  107 


160% 
86  %  I 


159% 

86 


18% 
4  9% 
190 

35 

92% 

24N 

80 


22 
80 
32  b 

95 

4*2  N 


UN 

108 


107 


160% 

86 


99  N 


99  N 


99  N 


28 1 

28 

2*8 

65 

65 

66 

6*5% 

63% 

6*4% 

107% 

lo7N 

107N 

65% 

63% 

64 

109% 

109% 

109% 

54% 

53  N 

53%' 

31 N 

31% 

31%, 

101 

101 

101 

*4N 

*4  N 

*4N 

12 

11% 

12 

87 

87 

87 

41  N 

41 

41% 

8*9 

6*9 

69 

71% 

71% 

71%' 

115 

115 

115 

97 

9*6% 

9*6% 

.. 

..  1 

26% 


153% 


26 

19% 

169% 


24 
88  N 
15  N 
23  N 


9% 

2*4% 


95 


87% 
29  b 


1 05  Y 


113 
2  N 
22 


112b 

128 


90 

20% 

88% 


26 


153% 


48% 

188% 


26 

19% 

168% 


23% 
88  N 
14  7f 
23 


47  N 


16' 


95% 


89  N 
29  b 


105' 


113 

2  N 
22 


112% 

128 


90 


20b 
88  b 


26% 


153b 


24  7, 


26 


19  Y 
168  Y 


24 
88  N 
15  N 
23  % 


48 

188 


92% 

92% 

92% 

24% 

23% 

23% 

80 

79% 

79% 

23 

2*2  ■ 

23 

*32  N 

3*2% 

32% 

117% 

116% 

116% 

15 

42  b 


15 

41% 


24% 


48  N 
188 


15 
42  N 


23N 

23  N 

23  N 

159% 

158% 

158% 

8(3  4 

86 

86 

89 

89 

89 

99 

99% 

99  % 

22  l4 

22 

22  l4 

52% 


8N 

2*4% 


48 

188 


92  Y 
23% 
79  N 


52 


8% 

2*4% 


52 


47% 

186 


91% 
23% 
79  N 


8% 

24% 


47% 
186  N 


91% 

23% 

79N 


Thurs.,  Sept.  25 

Fri.,  Sept.  26 

Co 

s 

3 

5 

O 

O 

s 

s 

0 

8*8 

8*8 

8*8 

.. 

.. 

8*0 

80 

80 

1 35 

4  135 

4  13*5% 

*• 

- 

-- 

67* 

a  67‘ 

4  67% 

67 

67 

67 

** 

*• 

(37 

66  ^ 

661- 

!  66* 

2  66  * 

22:V 

22‘»<i 

23 

23 

23 

133  > 

133  b 

133% 

134 

134 

134 

21b 

2*6% 

2*6% 

•• 

■  ■ 

** 

55 

65 

55 

"  ‘ 

29‘ 

277( 

28% 

28  b 

i  28i 

28% 

*- 

•- 

12*6 

120 

120 

13  \ 

13% 

13% 

13 

13 

13 

47% 

47% 

47% 

-• 

•• 

14^ 

1*4 

1*4  N 

-- 

- 

16  '8 

16% 

16% 

1' 

70 

7*6 

7*6 

•* 

— 

- 

95% 

95% 

95  ^ 

96 

95% 

96 

8*9% 

88 

88 

88% 

88  *8 

8H  *Q 

29  D 

29  ^2 

29% 

29% 

29% 

29% 

105% 

165% 

10*5  ae 

105  N 

105^2 

105% 

113  N 

112  N 

11*2% 

11*3% 

11*3 

113% 

21 

20% 

20% 

2*i 

21 

21 

28 

28 

28 

112% 

112% 

11*2% 

112% 

11*2% 

1 12  7g 

128 

124% 

128% 

128% 

126 

126 

•  • 

.. 

11*1* 

uT 

111*  * 

20 

2*6 

2*6 

19% 

197e 

87  l4 

87% 

87% 

87 

87 

87 

26 

25% 

25% 

-- 

-- 

153% 

153% 

53% 

54% 

15*3% 

153% 

97 

97 

9*7 

26 

26 

26 

1  934 

19% 

19% 

19% 

19*4 

1*9  *2 

69 -'s 

67  1 

67%  1 

68% 

167% 

68 

91 

91 

9*1*  1 

•- 

*- 

23  N 

2  3^2 

23*2 

.. 

.. 

15% 

14% 

15% 

15% 

15*4 

23  >2 

22% 

23*2 

24% 

24 

24  ' 

51% 


8% 


47b 

187% 


9$ 
23  b 
79% 


51% 


8% 


32% 

115% 

95 
14% 
42  N 


64 


64% 

6*3% 
109 
53 
l 

100 


41 

68  N 
71% 


96% 


63 


63b 

62  % 
109 
51% 
31 
98b 


41 


68  N 
70% 


96% 


63 


63b 

6*2  7( 
109 
52  N 
31 
100 


41 

68  N 
70N 


4% 

15*9% 

86 

9*9 


31 N 
109% 
95 
14% 
41 


4% 

157N 

86 

99 


31% 

110% 

95 

14%| 

41% 


80 
31  = 
1115 


42% 


47% 

187  b 


91% 
23  b 
79% 


80 

31% 

114 


41% 


96% 


62% 


64 

63  \ 
109% 
53% 
31 


4% 


577e 


63% 

6‘i  N 
109 
51% 
30  b 


4% 


4% 

158%!  [l6*i  % 
86  87 

9*9 


86% 

86 14 

86% 

41 

41 

41 

•h 

7*6% 

70 

7*6% 

48 

90% 


47  Y 
96%, 


58 


63% 

63 

109 

51% 

30% 


4% 


60 


64 

107% 
63  N 
109% 
53 

[10*6 


87 

40' 


71% 


158N 

86 


51% 


8% 


47% 

187% 


91% 

23% 

79% 


80 

31% 

115 


41% 


160  N 
86 


4% 


58% 


63% 
107  Y 
62% 
109 
52% 

9*9 


86  % 
40 


70  N 
*4% 


59 


63% 

107% 

62 's 

109% 

52% 


99 


87 

40 


70% 

*4% 


47%: 

96% 


618 


BRADSTREET’S.  SATURDAY,  SEPTEMBER  27,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  September  25 

a  Current  week.  _ _ _ _ _ - — - - 


GOVERNMENT 


(J.  S.  Gov.  con.  2h  coup... 


.  1930 

Con.  2s  reg . 

4s  coup . 

J8reg . ;"i908-18  Ol02% 

38  registered. . inns'll 

3s  small  bonds . .1908-18 

u  8.  of  Mex.  ext.  g.  1.  01 
1899,  8kg  fd  5s 


Last  sale. 
July 
Sept 
Aug 
Sept 
Sept 
Sept 
July 


OS's 

o96 

111 

110 


102% 

102 


90 

85 


Rep.  of  Cuba  g.  5s  ext.  debt  . 

4  %  External  Loan . 1949  va* 

8te^l°a_n;;1925  a||_x 

4a  sterling  —  —  — Igp, 
Argentine  Internal  5s  of  1909  »6% 

ra/‘a’"8  :,s  coup--::;::::i96i  99% 

re& .  1936  9534 

Chinese  GovLHg  R y  5a .  iuoi4 

Dominican  RetrabUc  5s ------- 4 

STATE  AND  CITY 

^J°/£aC1W- .  1957  a  102 >4 


New  4^8 

Streets!  tkmp.  reels...  1963  ou/| 

■42f  oiat  hbnds . "‘‘‘-1917  alOl 

4£?  ree  .... . 1917  1°013 

48  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 
4s . . . * . 1Qn5 

48  re8 . "'.'1958 

. .  .1959 


.'.'.1917  alOl 
..1963  al02 


a  97% 
98 

094% 

94% 

92% 


Aug 

May 

Sept 

July 

Sept 

Sept 

Aug 

Sept 

Sept 

July 

July 

Sept 

Mar 


Sept 

Sept 

Sept 

Sept 

Sept 

May 

Sept 

May 

Sept 

Mar 

Sept 


Gen.  g.  3%s,  8er.  B . 1989  84 

Gen.  4%S— — . 1989  <*102 

Dpi)  48  . 1 934  oo 

Conv  4 . 1... . 1932  al03k 

1st  Chic.  A  Pac„  W.  5s.  .1921  <*102% 
La.  C.  A  Dav.  5a  ....  .1919  102% 

Cldc.  A  L.  Sup.  dlv.g.Ss.  1921  103 

Chic.  A  Mo.  Rlv.  oa . 1926  104% 

Wls.  &  Minn.  div.  5a - 1§21  101  8 

Wisconsin  Valley  6s - 1920  a  107 S* 

Fargo&South.  Assng.68.1924  110 

Dubuque  dl  v.  6a . 1920  10b 

Dakota  &  Gt.  So.  5s . 191b 

Terminal  g.  5s . 

Mil.  &  Nor.  1st  con.  6s. .1913 
C.,R.  I.AP.  Ry  coup.  6s. .1917 


Last  sale. 


Gen. g.  48.. 


.1988 


Sept 
Sept 
Aug 
Sept 
Sept 
Apr 
May 
May 
Sept 
Sept 
June 
June 
100%  June 
099%  Sept 
100 
104% 
o85 
all 
076% 

78% 
o53  % 

65 


Last  sale. 


93 
79  7e 
99  7s 
106 

114% 

89% 


937s  Sept 
092%  Sept 


Aug 
Dec 
Sept 
Feb 
Aug 
107%  June 
84%  June 


106 


48. 


alQS  . 1954 

3%s  reg... . 

N.  Y.  State 4s  . I;  2?, 

N.  Y.  State  Canal  4s  —1360 

N.  Y.  State  48  reg . I960 

N.  Y.  State  4s . 1961 

N.  Y.  State  4s  reg  . . -L’?7 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s . 196| 

N.  Y.  State  4s  reg . 1064 

Va.  fund,  debt . — . 1Jal 

Va.  defd  6s,  Brown  Bros...... 

Tennessee  Settlement  38.1913 
Citv  of  Tokio  6s.  loan  of  1912. . 

railroad 

Ann  Arbor  1st  g. 48  ...-.--1995 
Atcb.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 

Adjmt  4s.  stamped . 199& 

Cony.  48 . ;:;;1955 


94% 

095 

a82% 

82 

a987e 

99 

97 
99 

98  7e 
97% 

99 


Sept 

Sept 

Sept 

July 

Sept 

July 

July 

Sept 

Sept 

Sept 

Sept 


100% 

o98% 

86% 

a87 

89 

a83% 

90 
81 
89% 

104% 


101%  June 


98%  June 


81% 

o48 

99 

84% 


Sept 

Sept 

Apr 

Sept 


71%  Aug 


a95 
a95 
86% 
086% 
o95  % 
a95% 


Conv.  4s  •  •---"•""""'1917  olOl 


98% 

91 

88% 

107 

99 

103% 

o92 


123%  June 


Conv.  5s. — .....  1Q14 

Deb.  4a,  ser.  L . . . 101* 

E.  Okla.  dlv.  1st  g.  48 - 1928 

Trans.  Short  Line  4s. ... -1953 
San.  Fe,  P.  & P. 1st § • 1 
Calif.-Arlz.lst  ref.  4%s  -1962 
Chic.  A  St.  L  1st  6s... .1915 

Atlantic  Coast  Line  4s  ...1952 

Say.,  F.  A  W.  1st  68-1934 

L.  A  N .  collat.  g.  4a . 1952 

Ala.  Mid.  gtd  g.  58 . 1928 

Baltimore  A  Ohio  3%s . 1925 

20-year' conv.  4%s . 1933 

Southwest,  dlv-  3%8 . 1925 

p.  J.  &  M.  div.  3%s  .....1925 

P..L.E.  AW.Va.  g.  48. .1941 
Pitts.  &  West.  1st  g- 48-1917 
Cent.  Ohioreor.l8t4%8.  .1930 
Cleve.Lor.AW.  latg.  58.1933 
Ohio  River  1st 5s  -------1956 

Buff..  Roch.  A  Pitts  g.  6S..1937 

Roch.APitts.lstgold6s.1921 

Con.4%8  . 1957 

Con.  1st  6a . ---  1922 

Buf.A  Susq. R.R.lst  ref. 4s..  51 

Canada  So.con.g.os,ser  A.  .19 62 

Cent.  N.  E.  1st  gtd  g.  4s ..1961 
Cent,  of  N.  J.  gen.  mtge  5s.  1987 
Gen.  mtge  5a ireg  ...—  - 1987  <*113% 
Am.  Dock  &  Impt  5s  ...1921  104 

Lehigh*  H-ud.gen.g.58..  1920 
Cent.  R.  R.  A  Bkg  Co.  of 

Ga.  col.  g.  5s . - . 193/ 

Cent,  of  Ga.  con.  g.  5  a . 1945 


Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
J  uly 
Sept 
Aug 
Feb 
Sept 
Feb 
Sept 


o89  % 

103% 
a90% 

89% 

093% 

092% 

88% 

89% 

086% 

97 
100 

105 
103% 

106 
107%  June 
104%  July 
108% 

45% 
al06 
90% 

114 


Sept 

Sept 

Sept 

July 

Sept 

Sept 

Sept 

Jan 

Sept 

May 

Apr 

Sept 

Apr 

Sept 


100 


Aug 

Apr 

Sept 

Mar 

Sept 

Sept 

Sept 

June 


Chaftan’gadlv.  p.m.g.4s,1956 
Mid.  Ga.  A  Atl.  58— ...1947 

C ent.  Vt.  1  st  mtge  gtd  g.  4 a.  192 0 

Chesapeake  A  OUo-  „ 

Gen.  mtge  g.  4%8 . 1992 

Conv.4%8 . 1930 

lStCOn.  58 . — . 1939 

Bef.  and  imp.  58...— —  1929 

B.  A  A.  1st  con.  g.  4s  ...1989 
R.  A  A. div.  2d  con.g.4s. .  1989 

Big  Sandy  1st  4s . 1944 

Potts  Creek  1st  4s . 1946 

Craltr  Valley  div.  5s - 1940 

Chlc  Gt.West.  I„t50-yr  48. 1959 

Chic..  Ind.  &  L.  ref.  g.  6s.  .1947 
Ref.  gold58  — .... . 1947 

Chic.  A  Alton  g.  3%s— 1950 
R.  R.  Refunding  g.  3s.  ..1949 

Chic.  &  E.  IU.  lstcon.g.6s.l934 

Gen.  con.  1st  5s . 1937  “100% 

1st  k  4s ref.  &  imp . 1955  68 'a 

Chic.  A  Ind.  C.  1st  58—1936  105% 

Pur.  Mon.  1st  Coal  os.. .1942  97% 

“conSldai'd  7|We -  -T19 1 5  al03%  Sept 

Shaking  fond  6a . 1929  106  Sept 

Sinking  fund  deb.  58  - 1933 

Sinking  fund deh.o3reg  .1933 

Deb.  5s . 19  29 

Deb.  58 . 1921 

Deb.  6s,  reg . 1921 

Gen.  4s . 1967 

Gen.  4s,  reg . 1  J»7 

Extension  4s . 1926 

Extension  4a,  reg . 192b 

Gen.  g.  3%8 . 1987 

Fry',  Ilk!  &'flo.  Val.  6s!  1933 
Mil  ,S.  &  N.  W.  1st  48. .1947 
Mil.,  L.  S.  &  W.  1st  3. 6s.  1921 
Ashland  dlv.  1st*.  68—1925 
Ext.  and  Imp.  8.  f .  g.  5s.  -1939 

Mich.  div.  6s . -----  1934 

Win.  &  St.  Peter  1st  7s.  191b 

C. ,B.  &  Q.  4s tolnt  bonds.. 1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s . 

Debenture  5a . 

Southwest,  dlv.  4s . 1921 

Denver  dlv.  4a . l»2x 

Illinois  dlv.  3%8 . 1949 

Illinois  dlv.  g.  4s  .. 

Illinois  div.  4s  reg 

lowa  dlv.  skg  fd  48 . 1919 

Iowa  dlv.  6s.— . 1919 

Nebraska  ext  4s . T927 

Ohio.,  M.  &  Puget  Sound 

1st  mtge  g.  4a . 1949 

Chic.,  Milw.  &  St.  Paul— 

Gen.  mtc"  4s.  ' 


101 

a.104% 

110% 

90 

102% 

83% 


Sept 

Sept 

Mar 

Feb 

Sept 

Sept 


097 
o80% 
al05% 
100% 
86 
89 
85% 
84% 
101% 
a!5  % 
118 
103 
d53% 
a67 
107 


Sept 

Sept 

Sept 

Sept 

July 

Mar 

Feb 

Jan 

Mar 

Sept 

Aug 

Sept 

Sept 

Sept 

July 

Sept 

Aug 

July 

Feb 


Deb*.  58 . . 1915-32 

1st  &  ref.  4s . 1934 

1st  &  ref.  4a  reg.— . 1931 

Chic.,  R.  I.  &  P.  R. R-  48. .2002 
Chic  R.  I.  *  P.  R-  R-  48  re£ 

B  CL  B.  A  N.  col.  tr.  58-1934  al03% 

R.  I.,  Ark.  &  L.  4%s . 1934  85 

Keokuk*DesM.latg.5s.l923 
St  P.  &  K.  C.  Short,  Line  4%s 

Choc.,Okla.&  Gulf  gen.  58^19 

Chic.,  St.  P.,  Minn.  A  Omaha- 

Con.  6s . 1930 

Con.  68,  ref.  3  %8 . 1930 

D«h  tr  5a . - . . 1930  d  1 0 1 

C  Stfp.&Mlnn.l8t6s..l918  119% 
St!  P.  &  8.  C.  1st  g.  6s...  1919 
Chic.  A  W.  Ind.  gen.  g.  6s.  .1932 

Con  4a _ _ _ .....195^ 

Cine.,  H.  ‘&Day.  2d  4%S- 1937 
Clnc.,D.  A  I.lst  gtd 58—1941 
Cine.,  I.  A  W.  1st  g.  4s  1953 
Cleve.,  Cine.,  Chic.  A  St.  L.— 

Gen.  g.  4s . 1»»3 

Deb.  g.  4%a . 1931 

St.  L.  dlv.  48 . 1990 

Cairo  div.  4a  1st  g— — 1939 
Spring.'*  Col.  lat  g.  48--1940 
Cr,W.A  M.  dlv.  1st  g.48.1991 
C.,  I.,  St.  L.  A  C.  con.  bs.1920 
C.  C.  C.  A  Ind.  con.  78-1914 
C.  C.  C.  A  Ind.  gen.  6s  -1934 
Cin.,San.ACleve.con.g.5s  .  28 
Peoria  A  E.  1st  con.  48-1940 
Peoria  &  E.  Income  4a..  199 u 

Col.  Midland  1st  g.  4s . 1947 

1st  4s  ctfs  deposit . .  -  — 

Col.  Southern  1st  4s . 1929  o?2 % 

Ref.  A  ext  mtge  4%a  — 1935 
Del.  A  Hud.  conv.  deb.  4s..  191b 
lstllen equip.  15-yr  g.4%s.  22 

1st  ref.  4s . 1943 

Penn.  dlv.  7s  - - 1917 

Al.  A  S.  conv.  gtd  3%s..l946 
Al.  A  Susq.  3%s  reg  ....1946 
Delaware,  Lack.  A  W.— 

Mor.  A  Bs.  1st  mtge7s..l914 

M.  A  E.  1st  con.  g.  7s.  -  .1915 

N. Y.,  L.  AW.  1st  6s— .1921 

N.  Y.,  L.  &  W.  con.  5a - 1923 

N  Y  .  L.  &  W.  imp.  4s. .1923 

Den.  A  R.  G.  1st  con.  4s  -1936 

Con.  g-4%s  . 1936 

1st  and  ref.  5s . 1955 

Adj.inc.  7s— . . 1932 

Imp.  mtges  g.  5s.— —1928 
Rio  Gr.  Western  1st  48-1939 
Mge  A  col.  tr.  g.  4s,  A  -1949 
Des  M.AFt.Dodgelatgtd4s.  35 
Det.  A  Mack,  lat  g.  4s  -—1995 
Dul.,  Miss.  A  Nor.gen. 58.1941 
Dul.  A  Iron  Range  1st  5s..  193 . 

Dul.,  S.  S.  &  Atlantic  5a..  1937 

ENY.  a  Erie  4tli  ext.  5a -1920 
N.Y.AErle  3d  ext.g.4%s.  .’23 

1st  Funded  7s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad— 

Con.  gen.  lien  48  . 1996 

1st  con.  pr.  lien  4a . 199  b 

lat  con.  pr.llen  4s  reg . .  1996 

Conv.  g.  4s,aer.  A . 1953 

Conv.  g.  4s,  ser.  B  . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Buff.N.Y.  A  Enelst7s  1916 
Chic.’*  E.  lstg.  4-58  -1982  al07% 
N  Y..L.  E.  A  W.  D.  A  Imp.  68  101% 

n!y.,S.  A  W.  1st  ref.  58.1937 

Terminal  lat  5s - 1943 

Gen.  mtge  g.  5s  . .....1940 

Wilk.  A  E.  1st  gtd  g.5a .1942 
Ev.  A  T.  H.  lat  gen.  5s. -1942 

1st  con.  6s  - - -—.-1921 

Flor.E. Coast  1st  mtge4%a  .  69 

— .  ...  n  -r-v  n  1  <»  A  Ku  1  i 


May 

Sept 

Sept 

Sept 

Sept 

July 

Sept 

Sept 

Sept 

July 

Sept 

Aug 

May 

Jan 


111 

109 

105 

111% 

114% 

a.93% 

105% 

105% 

a88% 

100% 

a82% 

101% 

91 

88% 

111 

103% 


Oct 

Sept 

Feb 

Sept 

Sept 

Sept 

Mar 

Aug 

Feb 

Mar 


120 

10,3 

82 

35 

a20 


a92% 

a97% 

100 

a95 

107% 

86 

83% 

101% 

104% 

108% 

102% 

94 
a84 

90 

a73% 

95 

a90% 

80 

78 

79% 

84 

104% 

100 

103% 

101 

99% 

109 
111 

a74% 

«83% 

84 

ali 

a!2 

a87% 

122 

110 


96 

107% 

81 

93 

100 

105 

95% 


72 

100 


a98 

119 

117% 


Ft. W.  A  D.C.  lstg.  4-63—1921  «107 
Ft.  W.  A  Bio  Gr.  g.  3-4s... 1928 

Gal.  H.  A  H.  1st  5s . 1913 

Great  N  ortberu— 

1st  A  ref.  4%s . ---1981 

St.P.  .M.AM.lst  con.  g.  68—  33 
St.P.,M.A  M.  con.  6s  reg-’33 

Con.  4s . 1933 

Reduced  to  4%s . 1933  alOl 

Montana  ex.  4s . 1937  a94 

Montana  Cent.  1st  oa ...  1937 
Mont.  Cent.  1  st  gtd  g.  fas  - 1937 
WilmarAS.Falls  Iat5s..l938 
Green  Bay  A  West.  deb.  ctfs  A 


Mar 

Aug 

Sept 

July 

Sept 

July 

Sept 

Sept 

Sept 

Aug 

Sept 

Aug 

Sept 

Aug 

July 

May 

Sept 

July 

Aug 

Sept 

July 

Sept 

July 

Sept 

Aug 

Apr 

Deo 

June 

Mar 

Mar 

Feb 

Sept  I 
Oct 
Aug 
Sept  I 

Sept 

Sept 

Aug 

Sept 

Sept 

Sept 

June 

Apr 

Sept 

Sept 

July 

Feb 

Aug 

Aug 

Sept 

Aug 

Sept 

Sept 

Mar 

Mar 


Gold  5s . -----1937 

St.  Louis  dlv.  1st  g.  68-1921 
E.,  H.  A  Nash.  lstg.  68-1919 

N.  O.  A  Mob.  1st  6s . 1930 

N.  O.  A  Mob.  2d  6a . 1930 

Unified  gold  4s . 1940 

PeDsacola  div.  6s . 1920 

Pensacola  A  At.  lat  68—1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  A  S.  1st  g.  58-1937 
L.ANash.-So.  RyJomt4s.l952 
NpL  A  Cin.  Bridge  4  %8 .  -1945 
Pad.  A  M.  1st  4s— .  — 1946 
Atl. ,  K.  A  Cm.  div.  g.  48 .  .1955 
Atl.,  K.  A  Nor.  lstg.58-1946 

Mob.  A  Mont.  4%s . 1945 

M.,  St.  P.  A  S.  Ste.  M.  1st 

con.  g.  4a . }93» 

Minn.  A  St.L.  lat  con.  58-1934 

1st  7s . 1927 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  A  Texas— 

1st  mtge  4a . 1990 

lat  ext.  g.  5s . 1944 

1st  ref.  4a . -------2004 

St.  Louis  dlv.lstref.g. 48.2001 
Gen.  mtge  skg  fd  4%s  1936 

Dal.  AWaco  1st  gtdg.5s.1940 
K.  C.  A  Pac.  1st  48-  — .1990 
M.,K.  A  T. of  T.  Ist5s— 1942 
Mo.,  Kans.  A  E.  1st  58-1942 
Mo.,Kans.  A  Ok.  1st  5a -1942 
Sherman,  S.  A  S.  5s.— 1943 
Tex.  A  Ok.  1st  gtd  g.  58-1943 
Mo.  Pacific  1st  con.  g.  68.1920  <*103  8 

Trust  g.  5a . 1917  <*96  8 

40-yr  gold  4s . 1945  b8 

1st  col.  g.  58 . 1920 

Cent.  Bell  U.  P.  1st  48-1948 
Cent.  br.  1st  gtdg.  4s— .1919 
Pac.  of  Mo.  1st  ex.  g.  4s .  .1938 
Pac.  of  Mo.  2d  os  ——1338 
St.  L. ,  I.  M.&  S.ref.g  48- .  1929 
Gen.  con.  rv  &  1  g.  5s  ...1931  al02 
Riv.&Gulf  div.  lstg.4s.1933  83 

Verd.  Val.  I.&W.lst  5a -.19 2b 

Mobile  A  Ohio  new  6s . 1927 

Ext.  g.  6s - — — . 1927 

Montgomery  div.  5s . 1947 

Gen.  ST.  4a _ .... ..... - looo 

St.  L.  A  Cairo  eol.  4s— 1930 
Nash.,  C.  A  St.  L.  1st  7s  -1913 
1st  con.  g.  5s-——  --—1928 
Nat.Railwaysof  Mex. 4%s  1957 
New  Orleans,  Mob.  A  C.  58—. 

New  OrleansTerm.lst4s-.19o3 
New  York  Central- 

Gen.  mtge  3%s . 199/ 

Gen.  mtge  3%s  reg . 1997 

Deb.  g.  4s . 1934 

Equip.  ••  a . 1915 

Mich.  Cent.  col.  g.  3%s  -1998 
Mich.  Cent. col.g.3%sreg  . J8 
Lake  Shore  col.  g.  3%s  -1998 
Lake  Shore  col.  g.  3%s  reg 
W.  Shore  gtd  coup.  4s  --2361 
W.  Shore  gtd  4sreg  23bl 
Carth.  A  Adir.  lat  g.4s..l981 
R.,  W.  A  O.  con.  1st  ex.  5s  22 
Rutland  1st  con.  4%s— 1941 
Beech  Creek  lstg.  48  -1936 
Ogd.  A  L.  C.  1st  gtd  g.  4s.  1948 
N .  Y.  A  Put.  1st  con.g.4s..  1 993 
Oswego  A  Rome  2d  5S..1915 
Mohawk  A  Malone  48—1991 
N.  Y.  A  Nor.  1st  g.  5s  —1928 
*  Lake  Shore  A  Mlch.So.— 
G.3%8— . 1997 


Mar 
July 
Juue 
Aug 
Feb 
Sept 
Mar 
Mar 
Sept 
Aug 
Sept 
Jan 
June 
Sept 
Jau 
Feb 

Sept 
Sept 
Oct 
Sept 

Sept 
Sept 
Sept 
Sept 
Apr 
Sept 
Apr 
May 
Sept 
Sept 
Sept 
May 
Mar 
Sept 
Sept 
Sept 
Aug 
Sept 
Sept 
Sept 
Aug 
101%  June 
a81  Sept 
Sept 
Sept 
Jau 
Sept 
Jan 


a91% 

a90 

124% 

54% 

a91 

«76% 

99% 

a71 

78% 

a83% 

102 

82 

98% 

103% 

98 

90 

101% 


96 

a81 

076 

91 

90% 


Peoria*  Pekin  Un.  1st 63.1921 

Pere  Marquette  ref.  4s - 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  A  P.  Marq.  con.  5s.  1939 

Flint  A  P.  Marq.  6s . 1920 

Philippine  Ry  1st  as . 1937 

Pitts.,  Shen.  A  Lake  Erie 

53 . . . . 1940 

Reading  gen.  4s— — .  ... --1997 
Jersey  Cent.  col.  g.  4s  1951 
S.  A.  A  A.  P.  1st  g.  gtd  48.1941 
St.  Jo.  A  Gr.Isld lat  2-3  48.1947 
St.  Louis  A  San  Francisco— 

Gen.  mtge  5s . 1931 

Gen.  mtge  6a . .—1931 

St.  L.  A  S.  F.  ref.  g.  4s.  1951 

Con.  g.  4s  . 1996 

Gen.  lien  5s...—  . 192/ 

Gen.  lien  5s  tr.  co.  ctfs - .... 

Southwest  div.  5s . 1947 


Last  sale. 


96 

112% 

112% 

107%  June 


o82 
89 
100 
105% 
62 
53% 
79% 

085 
83 
a91 
099 
o99 
076% 
77% 
a81  % 
o80% 
095 
o93% 
88 
102 
90 
98 
80 
92 

097% 

98% 

107 


106 
54 
45 
92 
90% 
100% 
65 

108 

095 

094% 

o82 

80 

99% 

108 

o71 

72% 

054% 

054% 

094 


087 
84% 
092 
091  % 
82% 
85% 
95  % 
o97% 
87 


Sept 

Sept 

Aug 


g!  3%s  reg . 1997 

fa 19I! 

Mich.  Cent.  1st  g.  3%s  -1952 

Deb.  4b——  —— . 1929 

Det.  Riv.  Tun.  4%s.-19bl 
N.Y.,  C.  A  SLL.lst  g.  48.1937 

Deb.  4a . 1931 

N.  Y.,N.  H.  A  H.— 

Conv.  deb.  6s . Ijj4® 

Conv.  deb.  6s|reg- . .1948  110% 

Conv.deb.6s, when  issued.  .^33  <*106% 

70 
86 
77 
84 
110 
88 
083 
087% 
87 
100 
96 
118 
123 
106% 


Sept 

July 

June 

Sept 

Sept 

Sept 

May 

Sept 

Juue 

Sept 

Sept 

Sept 

Sept 

May 

Sept 

Sept 

Sept 

Sept 

Oot 

July 

Apr 

Apr 

Sept 

Aug 

Sept 

Jan 

Feb 

Sept 

May 

Sept 

Sept 

Aug 

Aug 

Aug 

Sept 

Aug 


K.C.,Ft.  S.AM.eon.g.6a.l928  0IO8 
K.C.,Ft.S.AM.ref.gtdg.4s.’36  o73 
Oz.A  Cher.Cent.  Istgtd5s  ’13 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . 19oy 

Con.  g.  4s . —'-932 

Seaboard  Air  L.  50  vr  g.  4s  .1950 
50-year  g.  4s  stpd . 1950 

Ga.  A  Ala.  1st  con.  5a— 1945 
Ga.,  C.  A  N.  1st  gtd  58-1929 
Atl.  A  Bir.  1st  g.  4S  ..... 1 933 
CaroLCent.  lstcon.g.4s  .1949 
Fla.  Cent.  A  Pen.  ext.5s.1930 
South.  Pacific— 

H.  ATex.Cent.latg.5s  — 1937 

H.ATex.Cent.gen.  g.4s..  1921 

Gal..  H.  A  San  A.  Mex. 

A  Pac.  div.  5s . 1931 

H.E.  AWest.  Tex.  gtd5s..  1933 

So.  Pac.  CaL  con.  5s - 1937 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s . 1 

Cent.  Pac.  1  st  ref.  gtd  g.  4a  .’49 
Cent.  Pac.  gtd  g.  3%B— .1929 
T.  S.  L.  1st  gtd  g.  4s  -1954 
S.  P.  R-R  Co.  1st  ref. 

uitge  skg  fd  4s  ——1955 
San  Fran.  Term’l  lat  4s  .1950 
Mor.,  La.  A  Tex.  1st  68.1920 
Mor.,  La.  A  Tex.  1st  7s.  1918 
Oregon  A  Cal.  1st  5s  ...1927 
AustinAN.W.lst  gtd5s.l941 


073 

99% 

086 

78 

078 

85% 

85 

073% 

o76% 

102 

102% 

84% 

90 

103% 

108 

92% 

104 

100 


Feb 

Jau 

Sept 

Sept 

July 

Apr 

Aug 

Apr 

Sept 

Sept 

Sept 

Aug 

Sept 

Aug 

Sept 

July 

Sept 

Sept 

Sept 

Sept 

Sept 

May 

Sept 

Sept 

Sept 

Feb 

Sept 

Sept 

Sept 

July 

Apr 

Mar 

June 

Jau 

Sept 

Sept 

Mar 

July 


Last  sale. 

082 

Sept 

82 

July 

100% 

Sept 

101 

May 

a9934 

Sept 

99% 

Aug 

75% 

Aug 

0104 

Sept 

90 

Sept 

50 

June 

88 

Aug 

94 

May 

89% 

Sept 

o93% 

Sept 

a9434 

Sept 

a98% 

Sept 

165 

Sept 

98 

Sept 

o81% 

Sept 

82% 

Dec 

95% 

June 

95% 

July 

97% 

May 

96% 

Feb 

a9034 

Sept 

94% 

Feb 

97% 

Sept 

101%  June 
a89%  Sept 
a87  "I  ' 
o927a 
90% 

88 


Sept 

Sept 

Sept 

Aug 


o91 

87% 

105  % 
110 
101% 

106 


93%  June 
Sept 
Sept 
105%  May 
120%  July 
104%  June 
75  June 


100% 

100% 

105% 

101 

101 

095 

94 

96% 

96 

082 

84 

117 

92% 

108% 

114% 

104 

113% 

108% 


Aug 

Aug 

Dec 

July 

Dec 

Sept 

Sept 

May 

Jan 

Sept 

Jau 

June 

Sept 

Aug 

Feb 

Sept 

Mar 

Mar 


.1921 

a951t« 

Sept 

1921 

a95 

Sept 

1958 

o93% 

Sept 

1913 

100 

Apr 

.1921 

97% 

May 

.1922 

99% 

Aug 

.1949 

a8434 

Sept 

.1949 

a94% 

Sept 

.1949 

93 

June 

.1919 

96% 

J  une 

.1919 

«10l% 

Sept 

1927 

94 

Aug 

.1949 

091% 

Sept 

094% 

Sept 

A  1  vvli  w  „  O  1 

Deb.  B . --------  <*12 ’s 

G.AS.Is.  1st  ref.Ater.g.5s.l9c>2 
Hock.  V.  1st  con.  g.  4%s  .  .1999 
Col.AHock.V.  1st  ext.  4  s.  1948 
Col.  ATol.lst  48-.--.195o 
Hous.  Belt  A  Terml  1st  5s.  193  7 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4a . 1952 

Ref.  4s . iy5o 

1st  gold  3%S  . 1952 

4s,L.,N.O.  AT- . 1953 

Litchfield  div.  lat  3s. -.1951 
C.,St.  L.  AN.  O.  g.  58-1951 

Omahadiv.  latg.  3s - 1951 

Louv.  div.  g.  3%s .... - 19ol 

St.  Louis  div.  gold  3  %s.  .1951 
Western  Line  1st  g.  48-1951 
Ind.,  IU.  A  la.  1st  g.  46  —  1950 

Int.  A  G.  N.  1st  08 . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ref.  £•  4s _ _ _ ... _ 19f>l 

Jamestown  F.  A  Clear.  48.1959 

Kansas  City  So.  3s . 1950 

Bef.  A  Imp.  5s . 1950 

Kansas  City  Terminal  48-1930 

LakeE.  A  West.  1st  58—1937  <*102% 

2d  mtsre  k.  5s _ ...1941 

Lh.  V.  N.  Y.  1st  gtdg.  4  >98. 1940  102 

Gtd.  4%sreg . v-i1?40  innsl 

Elmira,  Cort.  A  Nor.  1st  5s  <*100% 
Lehigh  ValleyCoal  l»t5s.. 1933  105% 

Leh.  VaL  of  Pa.  con.  g  48.2003  93  % 

Leb.  V.  Ter.  1st  gtd  g.  58-1941  111 

Long  laid  1st  con.  g.  5s  —1931 

Gen.  g.  4s  . — 1 

North  Shore  1st  con.  5s. 1932 

Unified  4s . 1949 

Gtd.  ref.  g.  4s . --1949 

N.Y.ARoek.Bch  lstg.5s.327 
Louisiana  A  Ark.  1st  6s.. 1927 
Loulsv.  A  Nash,  col.tr.g.58..  31 
Gen.  mtge  6s . — 1931 


90 
099 
92 
92% 
101 
100 
94 

o91% 

79 

94 

75% 

102% 

70 

81 

77% 

94 

92 

103% 

89% 

53% 

91 

70 

097 

o93 


093% 

088 


115%  June 
105%  Jan 


107 

88 

104 

80 

91% 

103 

87 

103 

111% 


Sept 

July 

Sept 

Apr 

Apr 

Dec 

Mar 

Sept 

Sept 

July 

Aug 

Nov 

Aug 

July 

May 

Sept 

Feb 

May 

Aug 

Sept 

Sept 

May 

Aug 

Sept 

Sept 

Sept 

Aug 

Sept 

Sept 

Sept 

Mor 

Aug 

May 

Mar 

Aug 

Apr 

June 

Sept 

Jan 

Aug 

Aug 

Sept 


Conv.  3  %8 . — . 195  b 

Non-conv.  deb.  3%s . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1947 

Non-oonv.  deb.  3%s . lUob 

Honsatonic  cou.  68— —  1937 
N.  Y.,  Prov.  A  Bos.  4s  — 1942 
N  Y.,  W.A  Bos.  1st  e.  4%s.’46 
N.Y.,0.  A  W.  ref.lst  g.4s..  1992 

Qen  4s  . 1955 

Norfolk  A  South.  1st  g  5a  1941 

1st  ref.  5s  ser. A .  ... 19bl 

Norfolk  A  West.  gen.  bs.,1931 

Imp.  A  ext.  6s . 1934 

r>nnv  48  . . 

Conv.  4  %8  . 1923  0105% 

Div.  lstllen  A  gen.  g.  48.1944  089% 

1st  con  g.  48--——-— -—1996 
Poca.  C.  A  C.  Co.  It.  48.1941 
New  River  1st  g.  bs  --1932 
Col.  ,Conn.  ATol.  1  st  g.  5s .  1922 
SciotoV.  AN.  E.lst  gtd  4sl989 

No.  Pac.  prior  Uen  4s . 1997 

Prior  Uen, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  Uen  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1990 

St.  P.  A  Dul.  2d  5s . 1931 

1st  con.  g.  4s - 1968 

St.  P.  A  N.  P.  gen.g.6s.  l923 
Dul.  Short  Line  1st  5s. —191b 
No.  P.  Ter.  Co.  1st  g.  6s... 1933 
Ohio  Connecting  1st  g.  4s  - 1943 
Ore. -Wash.  R.  R.  A  Nav. 

1st  A  ref.  g.  4s . 1961 

Ore.  Ry  AN.  con.  g.  48-1946 

Pac.  Coast  Co.  1st  g.  5s - 1946  olOO 

Penn.— Pa.R.R.lO-yreonv. _ 

e.  3%s . 1916 

PhU.,Balt.A  W.  1st  g.  4S.1943 
All  egh  euy  Valley  gen. 43.1942 
Pennsylvania  Co.— 

1st  real  estate  g.  4s . .  1923 

Tr.  ctfs,  gtd  3%s . *916 

Gtd  3%s  ser.  A . 1940 

Gtd  3%s  col.  tr. ctfs, ser.  B.  1941 

Gtd  3%s  ser.  D . 1944 

Gtd.  g.  3%s . 1942 

Gtd  3% . 1937 

Gtd  4%s  late . 1921 

Gtd  tr.  15-25  yr  4s . 1931 

Con  48  . . 1 . 1948  alOO* 

Con.  4s  reg . 1948  99% 

Con.  tr.  4s . 1943  99  4 

G.  R.  A  Ind.  lstg.4%8-1941  101% 

Cin..L.AN.lstcon.g.4s..l942  92% 
Chic.,St.L.AP  1st g.os  .1932  106 

P.,C.,C.ASLL.g.4%s,  A  .1940  alOl 


Sept 

Sept 

Sept 

Aug 

Sept 

June 

Aug 

Mar 

Feb 

Aug 

Sept 

Sept 

Mar 

Mar 

Sept 

Apr 

Jan 

Sept 

Sept 

Sept 

Sept 

Sept 


84% 

094% 

91% 

o68 

65 

90 

101 

90% 

109% 

100% 

110% 

96 

09 0% 
o92  % 


097 

99% 

096 

100% 

097% 

84% 

83% 

82% 

84% 

87 

101% 

95 


99% 


July 

Sept 

July 

Sept 

Aug 

Apr 

Juue 

Apr 

Sept 

Sept 

Apr 

Aug 

Sept 

Sept 

Sept 

Sept 

July 

Sept 

Aug 

Sept 

Sept 

Sept 

July 

July 

May 

Sept 

Aug 

Sept 

May 

July 

Feb 

Feb 

June 

Sept 

Aug 


South.  Ry.  1st  con.  g.  58-1994  0103  4 

1st  con.  5s  reg . -.— 

Dev.  A  Gen.  4s,  ser.  A-195b 

St.  L.  div.  lstg.  4s . 1951 

Mem.  div.  4%s-5s - ....1998 

E.T.,V.AG.con.lstg.6s.l956 

Div.  1st  5  s— . 1930 

Ga.  Pac.  1st  g.  bs— 1922 
Rich.  A  Danv.  con.  6s  -1915 

Deb.  5s . — . 1927 

Va.  Mid.  gen.  os . 193b 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  os . 1931 

Ga.  Mid.  1st  3s . -.-1946 

W.  N.  C.  1st  con.  g.  6s. -1914 

S.C.  A  Ga.  lst  g.  5s - 1919 

Mob.  A  Ohio  col.  g.  4s... 1938 
Mob.  A  Bir.  mtge  g.  4s-194o 
Ala.  A  Danv.  1st  g.  4s  -1948 
West.  Nor.  Car.  con.  68-1914 
Knox.  &  Ohio  1st  6a....  1925 
Wash., Ohio  A  W.lst  48-1924 
Ter.Assnof  St.L.lstg.4%s.l939 

Gen.  ref.  skg  fd  g.  48—1953 

Tex.  A  Pac.  1st  g.  5s . 2000 

2d  g.  inc.  5s . — - 2000 

Tol. ,  P.  A  W.  1st  gtd  4s.  - 1917 
Tol.  A  Ohio  Cent.  1st  5s... 1935 

Gen.  g.  5s  . - . 1935 

Western  div.  g.  os . *93a 

Kanawna  A  Mich.  48—1990 
Kanawha  A  Mioh.  2d  5s. 1927 
Tol.,SLL.AW.pr. Uen  3%s.l92o 

Gold  4s . 1950 

Tor., Ham.  A  Buf.lstg.4s..  1946 
Ulster  A  Del.  1st  con.  g.  5s.  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref  4a . 2007 

Ore!  Short  L.  1st  6s . 1922 

Ore  Short  L.  con.  5s _ 1946  olOb% 

Ore!  Short  L.  gtd  ret  48.1929  <*91% 

Vandalia  con.  g.  4s,  ser.  A.  1955 
Con.  4s,  ser.  B .  .........  1957 

Vera  Cruz  A  Pac.  1st  4  %s..  1934 

Va.  A  Swn.  1st  con.  6s - 1958 

1st  gtd  5s . . . 2003 

Virginian  Ry  lstm.  5s - 19b2 

Wabash  1st  5s . 1939 

2d  5s . - . 1939 

1st  lien  term.  g.4s . 1964 

Equip,  sink,  fund  5s - 192L 

Ref.  A  ext.  4a— -.—-1954 
Ref.  A  ext.  4s  Equit.  Tr.  ctfs 
Ref.  A  ext.  4s  Central  Tr.  ctfs 
Omaha  div.  1st  g.  3%s  -1941 
Detroit  A  ChicagoSs— .1941 
Tol-AChic.  div.  1st  g.  48.1941 
Wabash  Pitta.  Term.  By 

1st  g.  4a . N'T.'19,5/ 

Pitts.  Term. 1st  4s  Cent.tr.ctfs 
Pitts.  Term.  1st  4s  Columb. 

tr.  ctfs .  . . 

Pitts.  Term.  4s  Columbia— 

Cent.  tr.  ctfs..... . . 

Pitts.  Term.  2d  g.  4s - 1954 

Pitts. Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.lst  gtd  g.3  %s  .1945 

West.  Maryland  1st  4s - 1952 

W.  N.  Y.  A  Pa.  1st  6s . 1937 

Gen  g. 3-4s . 1943 

Wheei.AL.E.  lstg.  5s.  — 1926  <*162 

W  AL.R.R.  latcon.  g.4s.  1949  73% 

Wheeling  div.  1st  g.  5S..1928  95 

Win.-Salem,  S.  B„  4s . 1960  87% 

Wls.  Cent.  1st  gen.  g.  4s... 1949  <*87 % 

Superior  A  DuL  div.  4s.  .1936  88 


100 
075% 
81 

104% 

106 

103 
106 
100% 
103% 
102 
104% 

104 
64% 
99% 
98% 
82 
79 
87% 

100 

109 

92 

104 

89% 

103% 

51 

84 
102 
103% 

101 

85 
096 

84 

055 

89 

100 

o97% 

94% 

092% 

092% 

109 


93 

93 

94 
91 


Sept 

Sept 

July 

July 

May 

Jan 

Sept 

Aug 

Sept 

Sept 

Sept 

Juue 

June 

Aug 

Sept 

Jan 

July 

Jan 

Mar 

May 

July 

July 

Sept 

Mar 

Jan 

Aug 

Sept 

June 

Feb 

May 

Sept 

Nov 

Aug 

Aug 

Sept 

Aug 

Sept 

Sept 

Dec 

Sept 

Apr 

Sept 

Sept 

Aug 

Sept 

Sept 

Sept 

Sept 

Sept 

Apr 

Mar 

Oct 

Sept 


Kings  Co.  Elev.  4s . 1949 

Kgs  Co.  El.  1st  g.  4s  stpd  gtd . . 

Bklyn  C.  1st  con.  58-1916-41 
Bklyn.  Q.Co.A  Sub.con.gtd.5s 
Bklyn  Un.  El.lstg.4-5s..l950 
Bklyn  Union  Elev.  stpd  .1950 
Nassau  Elec. gtdg.  4s... 1951 
Bklyn  U.  G.  1st  oon.  g.  5s— 1946  0104 
Buff.  A  Susq.  Iron  s.  f.  58-1932 

Buffalo  City  Gas  5s . 194 , 

Bush  Term.  1st  mtge  4s... 1952 

Con.  5s . ’355 

Bldgs  gtd  5s. . I960 

Cal.GasA  El.unf.Aref.5s..l937 

Cent.  Leather  Co.  g.  5s - 1925 

Cldc.  Rys  1st  mtge  5s . 1927 

Chino  Copper  1st  conv.6s..  1921 
Col.  Fuel  A I.  g.  s.  f.  g-  58-1943 
CoL  Inds.  1st  m.  col.  tr.  5s.  1934 

Commercial  Cable  4s . 2397 

Conn.  By  A  L.lstref.g.4%sstpd 
ConsolidatedTobacco  g.4s.l951 
Continental  Coal  s.  f.  58—19o2 

Com  Prod.  ref.  s.  f.  5  s . 1931 

Sink,  fund  5s . -.1934 

Cuban-Am.8ugarcol.tr.  6s.  1918 
Cumberland  Tel.  A  Tel.  5s. 1918 

Detroit  City  Gas  g.  5s . 1923 

Det.Edisonl8tm.col.tr.os. 1933  <*101% 
Det.  United  1st  con.  g.4%s.l932  o70% 

Distillers  Sec.  Corp.  5s - 1927 

Du  Pontde  Nem.  Powder  4%s 
GasAElee.  of  Bergen  Co.  cou.  5s 
General  Baking  1st  6s....  1936 

General  Elec.  3%s . 1942 

Deb.  5S . - . 1952  0105% 

General  Motor  s.f.  6s  — —191o  o93% 

Grand  Rap.  Ry  1st  g.  5s  -191b 
Havana  Elec.  Ry  con.  g.  5  s.  1 9  52 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4%s . 1940 

Deb.  5s . 1913 

Indiana  Steel  1st  5s . 1952 

Insp.  Cop.  6s  sub.  recta  full  pd- 

Interborough-Met.4%s - 1956 

Interb.Rpd  Tran,  gold  58-1952  a  105 

Gold  ds  reg .  1952  104% 

Int.  Mercantile  Mar.  4%s.1922  <*b2's 

Internat’l Navigation5s..l929  alH  4 
Int.  Paper  lstcon.  g.0s... 1918  0101 

Conv.  5a . 1935  o4* 

Int.  Steam  Pump  a.  f.  5s.. 1929  068 

Kan.  AH. C. AC.  1st  8.  f.  5s— 1951  98 
Kings  Co.  E.L.  A  P.p.m.6s.l997 

Conv.  deb.  6s . 192“ 

Gold  5s . 1937 

Edison Elec.of  Bklyn  4s. 1939 
Lack.  Steel  1st  cony.  g.  5s.  1923 

5  year  conv.  5s . 1915 

. . 1950 


98% 


057% 

085 

100 

92% 

77 


98  ■ 
93% 
101 
o85% 
100 
099 
099 
076% 


112 

122% 

101% 

88% 

93% 

095% 

073% 


Lacleile  Gas  1st  g.  5s . 1919  alOl 


099% 

119% 

097% 

092% 

88% 

62% 

97% 

99 


100 

96% 

98% 

101 

089% 


Sept 

Sept 

Sept 

Sept 

Sept 

Feb 

Aug 

Sept 

Sept 

Sept 

June 

Ang 

July 

Sept 

Mar 

Sept 

Sept 

Sept 

Sept 

Aug 

Sept 

Sept 

Sept 

Aug 

Sept 

Jan 

Aug 

Deo 

July 

Apr 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

July 

Jan 

May 

July 

Sept 

Feb 

July 

Sept 

Aug 

June 

Sept 


102%  June 
o98% 
Ol03% 
o96 
80 
99 

052% 

49 
50% 

65 
104 
77 

13 

016% 


20% 

3 

1% 
o81% 
a  79% 
103% 
86 


July 
Feb 
Sept 
Sept 
Feb 
Sept 
May 
Sept 
Sept 
Apr 
July 
Sept 
Sept 
July 
Sept 
Aug 
Sept 
Dec 
Mar 
Sept 
Aug 
Sept 
Sept 
Juue 
Aug 
Sept 
Sept 
096%  Sept 
o85%  Sept 
101 
95 
o90 


85 

88% 

o96% 


106% 

101 

075% 

057% 

88 

098% 

101 

96% 

92 

94% 

097% 

112 


G.  4%s,  B . 1942 

Gtd  4s,  ser.  D . 1946  92%  June 

Gtd  4s,  ser.  F . 1953  95%  Jan 

Ser.  G,  gtd  4s  ........ .1957  97%  Jan 

Sct!e!3%s . 1949  90  Apr 

Erie  A  Pitts.  gen.3%sB. 1940  8b%  July 

Tol.,  W.  VaL  A  O.  1st  gtd  4s, 

(jer-  c .  o95%  Sept 


MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s. -1948  075% 

Allls-ChalmersSstr.  co.  ctfs -  053% 

5s  tr.  co.  otfs  stpd .  o51 

Am.  Ag.  Cbem.  conv.  5s... 1928  a99% 

Am  Cot.  Oildeb.  ext. 4%s..l915  95% 

Deb  5s . 1931  92% 

Am. Hide  A  Lea.  s.f. g. 68.1919  old 

Am.  Ice  Sec.  deb.  6s . 1925  o79 

Am.  Smelting6s . 1926  ol04% 

Am.  Spirits  Mfg  lstg.  68-1915  99% 

Am.  Tel.  A  Tel.  conv.  4S..1936  ol02 
Conv.  4%8 ......  ...... ...1933  0103% 

Col.  tr.  4s . 1929  088% 

Am.Threadlstcol.tr.  48-1919  93 

am  Tobacco  6s . 1944 

4a  . 1951 

Am.  Writing  Paper  lstm.  A 1 5s 

Armour  A  Co.  4%s - 1939 

Baldwin  Locomotive  5s... 1940  0103% 

Beth.  Steel  1st  ext  5s . 1926  094% 

1st  A  ref.  mtge.  5s . 1942  082 

Br.  Rapid  Tran.  g.  5s . 1945  <*100% 

Ref.  conv.  4s . . . 2002  088% 


1st  ref.  A  ext.  5s . 1934 

LiggettAMyers  7s  temp,  bonds 
LiggettAMyers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Oon.  4s  tax  exemnt . — 

Met.  St.  ref.  4s  tr.  ctfs - 2002 

Lex.  Ave.  A  Pav.  Ferry  5s  „ 

Col.  A  9th  Ave.  5s . -1993  99 

B way A7 thAv .  1  stcon. g. 5s.  4 3  olOl 
Met.  W.  S.  Elev.,  Chic.  4s-1938  . 80% 

Metro. Tel. ATel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  68-1921 
Mich.  State  Tel.  1st  5s  ...1924 
Milw.  Electric  Ry.  A  L.  con.  5s. 

Milwaukee  Gas  Light  4s.  1927 

Morris  A  Co.  s.  f.  4  %s . 1939  8b  %  June 

Mortgage  Bond  5s - 1922-32  99%  May 

Nat.  Enameling  A  Stamping  5  s 
National  Starch  deb.  5s...  1930 

National  Tube  1st  5s . 19o2 

Newark  Gang.  Bs..  . .  -.1948  <*102 
New  Orleans  Ry  A  Light  4%s.  85  4 

N  Y.  Air  Brake  cony.  6s. 1928  98% 

N.’  Y.  Dock  50-yr  1st  g.  4s  1951  82 

N.Y.G.E.L.,H.AP.col.tr.5s.’48  <*103 
P.  money  col.  tr.  g.  4s  -.1949  083 

Edison  Elect.  IU.con.5 s - 1995 
N  Y., Queens Co.Elec.A  Pwr.5s 
N.  Y.  Railways  ref.  4s— 1942 

Adj.  5a . . 1942 

N.  Y.  Stale  ltailway84%8.196!i 
N.Y.  Telephone  s.  f.  4%a..l939 
Niagara  fialls  Pwr  1st  5s. 1932 
Out.  Power  1st  s.  f.  5s  -..1913 
Ont.Transmissionlstg.5s.1945 
Pac  Row.  &  L.  lat  ref.  5s..  1930 
Pacific  Tel.  A  T.  col.  5S.1937 
peo.  Gas  A  Coke  con.g.  6s. 1943 

Ref.  s  5s . - — -1947  alOl^ 

Chic  GL  L.  &  C.  gtd  5 8..  1937  *102 Hi 
Consnmera  Gas  latg.  os..  3b  102 
MutaalFuelGa8lstg.58.19i7  99 
Philadelphia  Co.  conv.  deb.  5s  .  95 

P  Lorillard  7s  temporary  bonds  0118% 

Sept  p'  Lorillard  5s  temporary  bonds 
Sept  Pocaij.  Con.  Collieries  s.  f.  6s  — 

Mar  Portland  Ry,  1st  A  ref. 5S..1930 
May  Portland  Ry.L.AP.  1st conv.6s 
Sept  pui)Hc  Service  Corp.  5s...  1959 
Sept  Ry  steel  Spring,  Latrobe 

AbB  Plant,  5s . . . 1921 

Apr  Ray  consold.  oopper  bs  ..  .1921  <*110 
Sept  R ,ep.  iron  A  Steel  s.  f.  5s .  1940  o91% 

Mi*y  1st  A  col.  tr.  5s . --1934  'o’*7- 

St.L.,Rock.Mt.A  Pac.  os-1955 
June  st  paul  CityCablecon.5s..  1937 
Sept  Southern  Bell  Tel.  A  Tel.  1st  5s 
Stand.  Gas  A  Elec.  s.  f.  68.1926 
19  Aug  standard  Milling  1st  58-  1930 

Tenn.  Coal,  Iron  A  B.,  Bir. _ 

Aug  div.,  1st  g.  08 . 1917 

Aug  Gen.  5s . 19B1 

Aug  Tenn.  div.  1st  6s . 1917 

Sept  Cababa  Coal  1st  gtd  6S..1922 

Sept  Texas  Co.  conv.  6s--- 1915-31 
Sept  Third  Av.  1st  ref.  4s... 1914-60 

Oct  Adj.inc.  5s . 1980 

Sept  1st  g.  5a . . 1937  ol04 

Sept  Tri-City  Ry  A  L.  1st  col  tr. 

Juue  s.  f.  5s . 1923 

Aug  Underg.Blec.  Loudon  4%s.  1933 

Sept  Inc.Bs . ——.—  —1948 

Sept  UnlonBagAP.lstskg5s.1930 
Union  Elec.  A  Power  ref. A 

ext.  5s . 1933 

1st  5s . —1932 

Untd  Rys.  inv.  5s,  Pitts.  Issue.. 

Untd  Bys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  6s  1924 
United  B.  R.  of  S.  F.  4s... 1927 
U  S  Leather  a.  f.  deb.  6S..1913 
U.’  8.  Realty  A  Imp.  conv. 

deb.  5s . 1924 

U  S.  Red.  A  Ref.  lstg.6s.1931 

U  S  Rubber  col.  tr.  6s - 1918  ol02% 

U.S.Stl.  Corp.  10-60  yr  s.f.  g.  5s  0x00%  Sept 

L  f  tr  5s  reg-..-. _ _ ...1963  al00%  Sept 

Va  -Car.  Cbem.  1st  5s . 1923  o94% 

Va  Iron, Coal  A  Coke  5S..1949 
Va!  Ry  A  Pwr  1st*  ref.g.5s.’34 

Victor  Fuel  1st  s.  f.  5s - 1953 

WestchesterLigbt.gold  58.1950 
Western  Electric  1st  5s...  1922  <*101% 

Western  Union  g.  4%a - 19o0  o92% 

Col.  tr.  our.  5s . 1938 

Westinghouse  Elec.  A  Mfg 

conv.  skg  fd  5s . 1931 

10-yr  5  per  cent,  notes— 1917 


116 

96% 

083 

a90% 


Sept 

Sept 

Sept 

Sept 

Aug 

Aug 

Sept 

Sept 

Sept 

Jan 

Sept 

Sept 

Sent 

July 

Aug 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 


96% 


102% 

078% 

103% 

099% 

094 

085% 

100% 

099 

100% 

103 

olOO 

a80% 

a77% 


o96% 

91% 

087% 

90 

92 

97 

71 

73% 

69 

056 

100 

085 

27 


093 

95 

80 

103 


o§8 

091 

95 


Jan 

Mar 

Sept 

Sept 

Sept 

Sept 

Mar 

Sept 

Feb 

Sept 

Sept 

Sept 

Aug 

Sept 

July 

July 

Sept 

Sept 

Sept 

Sept 

Sept 

July 

Sept 

Feb 

Juue 

June 

June 

Mar 

Sept 

Sept 

Apr 

Sept 

May 

Sept 


Sept 

Sept 

May 

May 

Sept 

Sept 

Sept 

Sept 

Sept 

Sept 


RECENT  LEGAL  DECISIONS. 

C Prepared  for  Bradstreet’s.] 

Specific  Performance— Contract  to  Purchase 
Land — Buildings  Burned. 

.  The  Supreme  Court  of  South  Carolina  held, 
in  the  case  of  Good  vs.  Jarrard,  that  specific 
performance  could  not  be  properly  enforced  of  a 
contract  to  purchase  real  estate  which  was  to  be 
consummated  at  a  specified  time,  where  before 
the  time  arrived  the  buildings  were  destroyed 
by  fire,  although  the  firm,  of  which  the  pur¬ 
chaser  was  a  member,  remained  in  possession 
of  the  property  under  a  lease. 

Patentable  Invention — Potato  Peeler. 

The  United  States  Circuit  Court  of  Appeals 
held,  in  the  case  of  Archer  et  al.  vs.  Imperial 
Machine  Company,  that  there  was  no  patent- 
able  invention  in  the  substitution  of  one  form 
of  old  abrading  surface  for  another  for  the  peel¬ 
ing  of  potatoes,  and  that  although  a  better 
result  was  produced  by  substituting  a  form  of 
abrading  surface  in  a  potato  peeler  which  was 
old  in  general  but  had  not  before  been  used  for 
potato  peeling,  as  the  substitution  produced  no 
result  different  in  kind,  there  was  no  patentable 
invention. 
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by  the  payment  of  adequate  premiums,  and 
their  final  liabilities  ofttimes  secured  by  counter 
indemnity,  the  strictness  of  the  old  rule  is  re¬ 
laxed,  and  the  modern  day  surety  companies 
must  show  some  injury  done  before  they  can 
be  absolved  from  the  contracts  which  they 
clamor  to  execute.” 


Constitutional  Law — Closing  “  Soft-Drink  ” 
Places  at  Midnight. 

The  Supreme  Court  of  Oregon  held,  in  the  case 
of  Churchill  vs.  City  of  Albany,  that  an  ordi¬ 
nance  which  required  every  person,  firm  or  cor¬ 
poration  owning  or  conducting  any  cigar  store, 
soft-drink  parlor,  billiard  or  pool  parlor,  restau¬ 
rant  or  other  like  place  of  business,  selling  or 
dealing  in  soft  drinks  or  bottled  goods,  to  close 
the  place  of  business  at  midnight  and  keep  the 
same  closed  until  five  o’clock  in  the  morning, 
was  reasonable  and  was  not  unconstitutional  as 
class  legislation. 


Note— Variance  Between  Name  of  Payee 
and  Indorsement. 

A  promissory  note  was  made  payable  to  the 
order  of  “Northland  Motor  Company,”  but 
was  indorsed  “Northland  Motor  Car  Com¬ 
pany.”  The  true  name  of  the  payee  was  that 
shown  by  the  indorsement  and  not  that  appear¬ 
ing  on  the  face  of  the  note.  The  question  was 
raised,  m  the  case  of  First  National  Bank  of 
Minneapolis  vs.  McNairy,  whether  the  indorse¬ 
ment  was  valid  and  made  the  indorsee  a  bona 
fide  holder  of  the  note.  The  Supreme  Court  of 
Minnesota  held  that  the  indorsement  was  valid, 
adding:  “It  is  well  known  that  corporations 
or  trading  concerns  have  names  more  or  less 
descriptive  of  the  business  and  composed  of 
several  words.  Frequently,  in  everyday  busi¬ 
ness  use,  the  name  is  contracted  and  a  word  left 
out.  It  can  hardly  be  said  that  an  omission  of 
the  word  ‘car,’  under  the  circumstances  dis¬ 
closed  in  the  case,  is  unusual  or  out  of  the  ordi¬ 
nary  so  as  to  deprive  the  plaintiff  of  being  a 
bona  fide  holder.” 


BUSINESS  NOTES. 

The  Beef  Supply. 

At  the  eighth  annual  convention  of  the 
American  Meat  Packers’  Association  in  Chi¬ 
cago,  John  T.  Russell,  president  of  the  United 
Master  Butchers  of  America,  said  :  “  What  we 
want  in  this  country  is  a  cheap  meat  and  lots 
of  it.  The  workingman  must  have  it,  the 
mothers  of  the  children  must  have  it  and  the 
children  must  have  it  if  you  want  to  sustain 
the  vitality  of  the  nation.  The  resources  of 
this  country  *are  good  for  the  raising  of  live 
stock.  The  New  England  hills,  where  good 
grass  grows  and  there  is  everlasting  spring 
water  and  plenty  of  shade,  can  feed  thousands 
of  cattle  and  sheep.  The  southern  states,  after 
the  eradication  of  the  tick,  could  take  care  of 
and  feed  an  unlimited  number  of  cattle  and 
hogs.  Worn-out  farms  in  the  eastern  states 
could  be  brought  back  to  fertility  again  if  live 
stock  was  placed  on  them.  If  the  present  con¬ 
ditions  are  allowed  to  continue,  national  laws 
will  have  to  be  enacted  to  compel  the  resources 
of  this  country  to  be  used  for  the  benefit  of  all 
the  people.” 


talization  generally  occur,  because  nothing  is 
known  of  the  company  beyond  what  the  pro¬ 
moters  choose  to  set  out  in  the  prospectus  of 
their  bond  issues.  Provided  a  few  formalities 
are  complied  with,  a  stock  exchange  quotation 
is  obtained  without  difficulty.  Not  until  some¬ 
thing  occurs  to  make  the  bondholder  uneasy 
does  he  find  on  inquiry  that  the  official  quota¬ 
tion  is  purely  nominal,  and  that  the  sale  of  his 
bond  is  a  matter  of  negotiation.  There  are, 
of  course,  many  opportunities  offered  to  the 
British  investor  of  participating  in  foreign  en¬ 
terprises  in  which  the  securities  offered  are 
adequately  represented  by  assets,  and  to  this 
class  of  promotion  no  exception  can  be  taken. 
J  here  is  no  doubt,  however,  that  the  flood  of 
foreign  securities,  good  and  bad,  has  unduly 
depressed  prices  of  home  investments,  and 
when  the  investor’s  eyes  are  opened  to  the 
ordinary  and  the  extraordinary  risks  attaching 
to  foreign  securities,  the  pendulum  is  almost 
certain  to  swing  in  the  other  direction.” 


Immigration. 

The  following  shows  arrivals  of  immigrant 
aliens  during  each  month  of  the  years  named  : 
1912 


Telegram— Part  in  Cipher— Liability  for 
Erroneous  Transmission. 

The  Supreme  Court  of  Pennsylvania  held,  in 
the  case  of  Baily  vs.  Western  Union  Telegraph 
Company,  that  a  message  from  a  manufacturer 
to  a  merchant  in  these  words  :  “Anxious  that 
you  sell  summer  deliveries  of  decade  at  chap¬ 
let,”  was  sufficiently  intelligible  to  the  tele¬ 
graph  company,  although  the  words  indicating 
the  article  and  the  price  were  in  cipher,  to 
charge  it  with  liability  for  the  loss  sustained  by 
the  addressee  for  its  erroneous  transmission 
43  L.  R.  A.  (N.  S.),  502. 


United  States  Patent — Reduction  to  Practice 
in  Foreign  Country. 

The  United  States  Circuit  Court  of  Appeals 
for  the  Second  Circuit  held,  in  the  case  of 
Westinghouse  Machine  Company  vs.  General 
Electric  Company  et  al.,  that  the  reduction  to 
practice  of  an  invention  in  a  foreign  country 
cannot  operate  to  invalidate  a  United  States 
patent  issued  to  an  independent  inventor,  how¬ 
ever  widely  known  such  reduction  to  practice 
may  be,  either  among  foreigners  or  among 
persons  living  in  the  United  States,  unless  the 
invention  be  patented  or  described  in  a  printed 
publication. 


Surety  Company  Duty  of  Indemnitee 
Notification. 

Where  a  surety  bond  required  the  indemnitee 
to  notify  the  surety  company  immediately  after 
the  occurrence  of  an  act  involving  loss  should 
come  to  his  knowledge,  the  Supreme  Court  of 
Oregon  held,  in  the  case  of  Bross  vs.  McNicholas, 
that  all  that  was  required  of  the  indemnitee 
was  that  he  should  notify  the  surety  company 
with  due  diligence  and  within  a  reasonable 
time.  The  court  said  :  “  The  law  of  suretyship 
has  undergone  a  considerable  change  in  late 
years.  The  day  of  personal  suretyship  is  fast 
slipping  away,  and  in  its  stead  comes  the  cor¬ 
porate'  surety  for  profit.  This  new  condition 
has  brought  about  a  new  construction  of  the 
law.  The  rules  as  applied  to  the  insured  have 
been  softened,  while  the  rules  applicable  to  the 
surety  have  been  drawn  more  stringently.  The 
reason,  therefore,  lies  in  the  very  nature  of  the 
transformation.  Formerly  a  surety  was  an  in¬ 
dividual,  or  collection  of  individuals,  actuated 
by  beneficent  motives  to  carry  the  burden  of 
suretyship, [receiving  no  profit  or  benefit,  and, 
m  consequence  thereof,  the  law  dealt  tenderly 
with  him  or  them.  But  in  this:  day  and  age  of 
corporate  sureties,  when  the  burden  is  lightened  , 


Trade  Name— Patented  Article— Unfair 
Competition. 

In  the  case  of  Yale  &  Towne  Manufacturing 
Company  vs.  Worcester  Manufacturing  Com¬ 
pany,  decided  by  the  United  States  District 
Court  for  the  District  of  Massachusetts,  it  ap¬ 
peared  that  for  twelve  years  before  the  expira¬ 
tion  of  a  patent  for  a  door  check,  the  complain¬ 
ant  company  made  and  sold  such  checks  under 
a  contract  with  the  owner  of  the  patent,  and 
had  marked  the  same  with  the  name  “Blount,” 
which  was  that  of  the  patentee,  and  with  its 
own  name.  During  the  same  time  others  had 
made  door  checks  under  the  patent,  but  none 
had  marked  them  with  the  name  of  the  patentee. 
Two  years  after  the  expiration  of  the  patent 
the  defendant  company  commenced  the  manu¬ 
facture  of  doorplates  very  similar  in  appear¬ 
ance  to  those  of  the  complainant  company,  and 
placed  on  the  plates  attached  thereto  the  name 
“Blount”  in  conspicuous  letters,  followed  by 
its  own  name  in  much  smaller  letters.  It  also 
advertised  them  in  the  same  manner.  The  court 
held  that  during  the  preceding  fourteen  years 
the  name  “Blount”  had  come  to  indicate  in 
part  the  door  checks  made  by  the  complainant 
company  ;  that  its  use  by  the  defendant  was  a 
violation  of  the  complainant’s  rights  ;  that  the 
latter  was  entitled  to  have  the  defendant  make 
the  name  “Blount”  less  and  its  own  more 
conspicuous,  and  otherwise  clearly  indicate 
that  its  door  checks  were  not  those  of  the 
complainant. 


_  1913 

January .  46,441 

February .  59,156 

March .  96,958 

April .  136.371 

May .  137.262 

June .  176,261 

July .  138,244 

August . 

September . " 

October . 

November _  ” 

December  .... 


Total .  790,693 

This  table  sets  forth 
grant  alien  arrivals  : 

•  1913 

January .  8,794 

February...  12,199 

March .  24,283 

April . .  38,808 

May .  27,430 

June .  22,190 

July .  16,358 

August . 

September.. 

October . 

November.. 

December  ...  .... 


1911  1910 

3§'453  36,361  50,242 

Q?’?oe?  42,826  57,980 

91,185  81,687  136,745 

99,839  98,036  135i052 

113, 63o  95,361  133  544 

92.425  71,019  105.025 

78.101  61,737  73,153 

82,377  50,110  78.574 

195.611  62,599  83,931 

JOS, 300  69,418  83,805 

94,739  61,765  74,353 

76,315  61,626  59,481 


1,026,360  782,545  1,071,885 
the  number  of  non-immi- 


1912 

8,307 

9,521 

19,763 

27,102 

19,022 

15,810 

12,417 

15,424 

22,855 

20,288 

13,348 

11,293 


1911 

7,243 

8,670 

15,230 

18,841 

14,714 

10,933 

9,989 

13.242 

10,194 

17,470 

12,382 

10,061 


1910 

7,230 

8,092 

15,275 

18,863 

15,278 

10,768 

9,038 

12,880 

16,525 

16,529 

11,791 

9,313 


Insurance  Application — Warranties — 
Statutory  Regulation. 

The  Supreme  Court  of  Appeals  of  West  Vir¬ 
ginia  held,  in  the  case  of  Bowyer  vs.  Continental 
Casualty  Company,  that  in  order  to  make  the 
application  for  a  policy  of  insurance  in  an 
accident  and  health  insurance  company  organ¬ 
ized  under  the  laws  of  a  state  other  than  West 
Virginia  and  doing  business  there,  containing 
warranties,  a  part  of  the  contract  of  insurance, 
it  must  be  attached  to  the  policy,  and  mere  ref¬ 
erence  to  it  in  the  policy  and  adoption  thereof 
in  terms  do  not  suffice.  The  court  said  that  in 
the  absence  of  statutory  prescription  of  the 
forms  of  contracts  of  insurance,  such  reference 
and  adoption  would  make  the  application  part 
of  the  policy,  but  that  section  62  of  chapter  34 
of  the  Code  of  1906,  as  amended  by  chapter  77 
of  the  acts  of  1907  and  sections  15  and  69  of  that 
chapter,  requiring  policies  of  insurance  fully 
and  plainly  to  set  forth  the  contracts  between 
the  parties  thereto,  excluded  therefrom  all  con¬ 
ditions,  agreements  and  warranties  not  ex¬ 
pressed  in  the  policies  themselves  or  papers 
attached  thereto.  The  court  said  :  “The  pur¬ 
pose  of  statutes  of  this  kind  as  declared  by 
the  courts  in  other  states  is  to  require  the  con¬ 
tract  to  be  so  formed  as  to  enable  the  insured 
or  assured  at  all  times  to  have  before  him  the 
convenants  and  agreements  which  he  is  required 
to  observe  or  perform,  and  relieve  him  from 
the  burden  of  relying  upon  his  recollection  of 
the  terms  of  his  contract.” 


Total .  150,068  195,270  154,969  151,588 

Arrivals  of  all  aliens  during  July  aggregated 
154,602.  During  July  62,170  persons  departed, 
making  the  net  gain  on  the  movement  91,900. 

World’s  Gold  Output. 

According  to  an  estimate  made  by  the 

Engineering  and  Mining  Journal,  the  world’s 
gold  production  in  1912  totaled  $471,400,000. 
this  represents  a  gain  of  2.1  per  cent,  over 
1911,  and  is  the  highest  ever  reached  in  the 
history  of  the  gold  mining  industry.  The  in¬ 
crease  was  due  to  the  enlargement  of  the  yield 
of  the  South  African  mines,  which  offset  losses 
recorded  by  the  other  foremost  gold  mining 
countries.  In  the  United  States  the  year’s  pro¬ 
duction  of  $93,451,500  suffered  a  reduction  of 
$3,438,500  as  compared  with  1911 ;  Australasia 
also  showed  a  decline,  while  the  partial  suspen¬ 
sion  of  mining  operations  in  Mexico,  caused  by 
the  political  turmoil,  effected  a  considerable 
diminution  in  that  country’s  quota  of  the 
year’s  addition  to  the  world’s  stock  of  the 
metal.  In  the  appended  table  are  given  figures  I  JaDuary  • 
setting  forth  the  annual  production  of  the 
United  States  and  the  world’s  total :  |  April . 

United  States 

,  production 

1912 . $93,451,500 

alio:::::::::::::  96 IM  1.3 1 August. 

1909 .  99,673400 

1908 .  94,560,000 

1907 .  90,435,700 

1906 .  94,373,800 

1905 .  88,180,700 

1904 .  80,464,700 

1903 .  73,591,700 

1902 .  80,000,000 

1901 .  78,666,700 

1900 .  79,171,000 


Cotton  Crop  of  Egypt. 

“Cotton  picking  in  Egypt  began  two  weeks 
earlier  than  usual  this  year,  and  gold  in  the 
form  of  sovereigns  is  being  withdrawn  from  the 
Bank  of  England  almost  daily  to  finance  the 
crop,  says  the  Wall  Street  Journal.  “  Latest 
mail  advices  from  London,  under  date  of  Sep¬ 
tember  11,  show  that  up  to  the  10th,  ^1,670,000 
had  been  withdrawn,  of  which  all  but  ^450,000 
had  been  taken  in  the  first  ten  days  of  Septem¬ 
ber.  As  Egypt  does  no  manufacturing  the 
entire  crop  is  exported.  Notwithstanding  the 
fears  expressed  earlier  in  the  season,  the  crop 
now  promises  to  be  a  large  one.  It  is  a  far  cry 
from  drought  in  Oklahoma  to  gold  withdrawals 
from  the  Bank  of  England.  Yet  there  is  some 
relation  between  the  two.  Damage  to  the 
American  crop  is  stiffening  Egyptian  prices. 
A  large  crop  sold  at  high  prices  means  that 
more  gold  will  be  necessary  to  move  the  crop 
London  authorities  have  begun  to  revise  their 
estimates  upward,  and  say  from  present  indi- 
ca  ions  ^10,000,000  will  be  needed.  About  one- 
half  the  gold  sent  to  Egypt  usually  follows  the 
cotton  back  to  London.  But  in  recent  years 
India  has  fallen  into  the  habit  of  taking-  a 
portion  of  Egypt’s  surplus.  India,  however 
has  not  taken  as  much  gold  this  year  as  last! 
For  the  eight  calendar  months  ending  August 
t  e  net  imports  of  gold  amounted  to  £12  688  - 
932,  compared  with  ^22,921,465  for  the  c’orre 
spondmg  period  of  1912.  But  the  outlook  in 
India  is  flattering.  As  the  principal  Indian 
demand  for  gold  sets  in  about  the  time  Egypt 
begins  to  fall  off,  it  is  not  unlikely  that  India 
will,  toward  the  end  of  the  year,  call  for  larger 
amounts  of  gold  also.,, 


Rand  Gold  Output. 

“  In  the  following  table  the  gold  production  of 
the  Rand  and  the  outside  districts  and  the 
daily  average  yield,  in  ounces,  are  shown  for 
each  of  the  past  thirteen  months  : 

Total  Daily 
Transvaal  average 
764,737  24,669 


1912-13 


October . 


World's  Inc., 
production  p.  ct 

‘$471,400,000  2  1 

461,542,100  1  *3 

455,259,800  3 

454.059,100  2'6 

442.476.900  7 'l 

412.966.600  2'6 

402,503,000  5 '8 

380,288,700  9 '4 

347.377.200  6  0 

327.702.200  10  4 

296.737.600  13_7 

260.992.900  2  5 

254,576,300  fl7.0 


Rand 

Outside 

district 

districts 

...  732,197 

32,540 

..  716,495 

31,398 

..  738,082 

30,599 

..  727,699 

29,638 

--  745,860 

30,546 

..  760,981 

28,409 

..  702,394 

31,728 

-  760,324 

30,228 

29,116 

..  761,349 

32,957 

.  716,267 

30,810 

.  625,107 

30,282 

.  697,686 

30,410 

757,337 

776,406 

789,390 


25,244 
25,045 
25,464 
26,219 
25,502 

.  -  -  26,166 
794,306  25,622 

24.902 


784,974 


655,389 


21,141 

23,487 


*  Estimated,  t  Decrease  due  to  Boer  war. 


An  English  View  of  Some  Foreign  Securities. 

In  its  issue  of  September  13  the  London 
Economist  declares  that  the  British  investor 
in  foreign  securities  has  been  far  too  trustful. 
“  He  has  subscribed  to  almost  anything  which 
offered  him  6  per  cent,  or  so  on  the  security  of 
a  mortgage  bond,  but  he  has  been  too  easily 
satisfied  as  to  the  nature  of  a  property  or  secu¬ 
rity  which  should  have  given  value  to  the  mort¬ 
gage.”  Our  contemporary  also  states  that  the 
English  company  laws  “offer  not  the  slightest 
protection  when  companies  are  incorporated 
outside  of  the  United  Kingdom,  and  it  is  in 
these  that  the  most  flagrant  cases  of  overcapi- 


728,096 

I  rom  this  table  it  will  be  seen  that  the  labor 
unsettlement,  which  became  widespread  in 
June,  has  done  a  great  amount  of  injury  to  the 
Rand  industry,  and  especially  to  the  generally 
well-paid  white  workers  who  allowed  them¬ 
selves  to  be  misled  by  gangs  of  agitators,”  says 
the  London  Financial  News.  “  Unfortunately, 
the  position  in  regard  to  native  labor  has  gone 
from  bad  to  worse-,  which  also  means  that  a 
smaller  amount  of  skilled  supervision  is  being 
required,  owing  to  the  shrinkage  in  the  native 
supply.  As  comparatively  recently  as  March 
last  207,733  Kaffirs  were  at  work  in  the  Rand 
district ;  but  at  the  end  of  May  the  number  had 
fallen  to  197,644,  and  in  the  following  month 
largely  owing  to  the  airing  of  labor  grievances,’ 
the  complement  had  dropped  to  188,094.  In 
July  there  was  a  further  decline  to  170,242,  and 
in  the  past  month  the  total  number  of  boys 
employed  in  the  gold  mines  fell  to  158,223, 
showing  a  decrease  of  12,019  during  August 
and  of  49, 510 as  compared  with  the  Mar. 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

September  19— 

English  convicts  make  counterfeit  money  in 
prison. 

September  21— 

Two  native  banks  in  British  India  suspend. 

September  22 — 

Cold  wave  in  west.  Earliest  known  snow  m 
Minnesota.  Coldest  September  day  in 
twenty  years  at  Chicago.  Frost  in  Carolinas 
and  Tennessee. 

High  Court  (51  to  1)  holds  Sulzer  impeach¬ 
ment  legal. 

Meat  packer^  urge  farmers  to  raise  beef  cattle. 
Mayor  Gaynor  buried. 

German  prince  floats  $5,500,000  loan,  secured 
by  mortgage  on  his  estates. 

September  23— 

Garros,  French  aviator,  flies  from  France  to 
Tunis,  558  miles,  in  7  hours  and  53  minutes. 
Connecticut  Public  Utilities  Commission  finds 
wreck  of  September  2  due  to  lack  of  ade¬ 
quate  signal  system,  “  bunching”  of  trains 
and  reckless  driving. 

September  25 — 

Ship  with  300,000  bushels  of  Argentine  corn 
arrives  at  New  York. 

French  Colonial  Ministry  informed  that  floods 
in  Indo-China  destroyed  90,000  tons  of  rice. 
September  26 — 

Pennsylvania  Railroad  Company  announces 
that  it  will  sell  its  security  holdings  in 
anthracite  coal  companies. 

Commercial. 

The  Savannah  Morning  News  says  :  “  In  the 
New  York  warehouses  awaiting  the  passage  of 
the  new  tariff  bill,  which  reduces  the  present 
tariff  on  butter  to  2%  cents  a  pound,  are  a 
thousand  firkins  of  Siberian  butter.  This  but¬ 
ter  from  far-off  Siberia  will  reach  the  dealer  at 
23X  cents  a  pound,  about  5  cents  under  the 
present  rate  for  butter  of  a  similar  grade  from 
domestic  dairies.  The  experts  say  that  the 
Siberian  butter  is  as  good  as  the  best  grades  of 
the  domestic  product.  Butter  from  Canada 
and  from  Australia  also  is  stored  in  the  New 
York  warehouses  waiting  for  the  tariff  bars  to 
be  lowered.” 


of  the 


of 


It’ is  reported  that  the  Clyde  line  is  to  add  |  »J£ey 


three  vessels  to  its  fleet  plying  between  Phila 
delphia  and  southern  ports.  W.  H.  Vivien, 
general  agent  of  the  company,  is  quoted  as 
saying  that  business  is  unusually  heavy.  New 
York  trade  is  also  showing  a  marked  improve¬ 
ment.  With  the  passage  of  the  tariff  act,  and 
the  recovery  of  the  west  from  the  floods  and 
disasters  of  last  spring,  he  looks  for  a  great 
increase  in  business. 

The  Tor govo-Proinyshlennaya  Gazeta  of  St. 
Petersburg  states  that  in  view  of  good  harvest 
from  all  crops  and  of  the  high  cost  of  labor, 
there  is  an  unprecedented  opening  in  the 
Russian  government  of  Saratov  for  agricultural 


44  000,000  bushels.  This  estimate  is  believed  to 
be  too  optimistic.  Hungary-The  weather  is 
more  favorable  for  corn,  it  being  clear  and 
warmer,  and  the  outlook  for  this  crop  is  more 
hopeful.  India— There  are  no  reports  of  rain 
in  the  droughty  regions,  and  wheat  is  held  very 
firmly.  Australia— Our  agent  cables  that  the 
recent  rains  have  raised  the  crop  prospects 
10  per  cent. 

According  to  Journal  of  Commerce ,  France 
probably  will  be  in  the  international  market 
this  year  for  wheat  to  the  extent  of  25,000,000 
bushels.  The  annual  consumption  is  approxi¬ 
mately  350,000,000  bushels.  This  year’s  yield  is 
placed  especially  at  322,400,000  bushels,  com¬ 
pared  with  335,000,000  bushels  last  year.  This 
puts  France  in  a  good  average  position  and 
cuts  off  the  hope  of  any  such  import  require 
ments  as  those  of  1911,  when  79,000,000  bushels 
were  taken  to  supplement  the  yield 
preceding  year  of  258,000,000  bushels. 

The  bankers  of  Wichita,  Kans.,  are  interested 
in  the  proposition  of  hiring  an  expert  farm 
adviser  for  Sedgwick  county.  Several  bankers 
have  signified  their  willingness  to  contribute 
financial  aid  to  the  movement. 

Broomhall  reports  that  the  corn  crop 
Russia  is  expected  to  turn  out,  on  the  whole 
well  as  regards  quality,  but  a  moderate  yield  is 
expected,  latest  estimates  being  for  a  yield  of 
57,800,000  bushels,  against  76,500,000  1  1'~1" 

last  year. 

During  the  season  of  1913-14  the  Census 
Bureau  will  issue  reports  on  cotton  ginning  as 
follows  : 

Date  to  which  report  relates 
(close  of  business) 

September  24 . . 

October  17 . 

October  31 . . 

November  13 . 

December  12 . December  20 

December  31 
January  15.. 

February  28. 

Consul-General  Smith  of  Genoa  advises  that 
the  International  Institute  of  Agriculture  at 
Rome  makes  the  following  estimate  of  grain 
crops  in  Italy  for  this  year,  in  comparison  with 
the  exact  figures  for  1912  : 

Bushels, 

1913 

..  199,498,200 
6.712,587 
11,252,850 

oa‘tU.::::::::::::::::: . 39,818,420 

In  the  above  table  the  bushel  is  estimated  for 
wheat,  sixty  pounds ;  rye,  fifty-six  pounds 
barley,  forty-eight  pounds,  and  oats,  thirty- 
two  pounds.  All  of  Italy’s  grain  crops  exceed 
those  of  a  year  ago,  and  her  import  require¬ 
ments  will  be  correspondingly  lighter. 

Broomhall  reports  that  the  heavy  Canadian 
movement  and  the  high  quality  of  the  wheat 
crop  is  attracting  much  attention  in  Europe. 
Russia  is  shipping  freely,  as  the  banks  are  forc¬ 
ing  sales,  but  the  Continent  is  taking  the  bulk  of 
the  shipments  and  paying  good  prices  for  same. 
Press  reports  from  Paris  indicate  that  ap- 


the 

this 


years,  has  been  brought  to  this  city  on 
steamer  Cheniston.  It  is  believed  that 
import  movement  will  assume  considerable 
proportions,  as  corn  can  be  brought  here  to  cost 
less  than  the  market  price  of  American  corn. 

To  stimulate  cattle  raising,  in  order  to  avert 
the  famine  they  say  is  imminent,  the  American 
Meat  Packers’  Association,  at  its  eighth  annual 
convention,  voted  to  raise  $500,000  with  which 
to  conduct  a  campaign  of  education  among  the 
farmers  and  cattle  raisers. 

Consul-General  Holder  writes  from  Christi¬ 
ania  that  the  largest  part  of  the  demand  in 
Norway  for  men’s  and  boys’  ready-made  cloth¬ 
ing  is  supplied  by  Norwegian  manufacturers, 
the  balance  by  German  manufacturers.  Rain¬ 
coats  and  sporting  clothes  of  English  manu¬ 
facture  are  also  sold,  but  in  small  quantities. 
American  manufacturers  seem  to  have  made 
no  effort  to  introduce  their  clothes,  though  an 
excellent  opportunity  is  open  to  them.  For 
American  ready-made  suits  that  sell  at  retail 
for  $15  to  $20,  Christiania  offers  a  splendid 
opportunity.  Most  of  the  suits  now  on  the  mar¬ 
ket  are  poorly  cut,  have  little  style  or  shape, 
and  are  not  warranted  to  be  wool  or  against 
shrinkage,  to  keep  their  color,  or  to  wear  well 


Date  of  publication 
(10  a.  m.) 

. October  2 

. October  25 

. November  8 

. November  21 

. December  8 


.January  9 
.January  23 
..March  20 


Wheat. 


Bushels, 
1912 
105,774,748 
6,285,422 
8,402,893 
28,304,834 


machinery  and  implements,  the  demand  being  pr0ximately  90,000  tons  of  rice  were  destroyed 
almost  three  times  as  great  as  in  preceding  by  the  recent  disastrous  floods  in  French  Indo- 
years.  Many  firms  have  sold  out  all  their  stocks,  |  china. 


and  dealers  have  raised  prices  for  agricultural 
machinery  and  implements  35  per  cent,  above 
normal  rates.  The  principal  demand  is  for 
harvesters  and  threshing  machines.  Moscow 
would  be  the  trading  center  for  reaching  the 
Saratov  region,  whose  principal  city,  Saratov, 
has  a  population  of  150,000. 

The  following  is  a  summary  of  reports  on 
crop  conditions  abroad  published  in  Broomhall’s 
Liverpool  Corn  Trade  News  of  Tuesday  : 
United  Kingdom — The  harvesting  of  wheat  is 
well  advanced.  Supplies  of  native  wheat  are 
fair.  France— Threshing  of  wheat  is  only  pro¬ 
gressing  slowly  as  a  result  of  unfavorable 
weather.  Offerings  of  new  wheat  are  moderate, 
and  there  are  some  complaints  of  poor  condition. 
Foreign  buying  continues.  Germany — Offerings 
of  new  wheat  are  liberal,  and  this  further  serves 
to  confirm  the  good  outturn.  Russia— Thresh¬ 
ing  returns  are  generally  satisfactory,  both 
regarding  quantity  and  quality.  Arrivals  at 
the  ports  for  shipment  are  large.  The  outlook 
for  corn  as  regards  quality  is  favorable.  Rou- 
mania— The  weather  is  clear  and  warm,  favor¬ 
ing  threshing  and  also  the  corn  crop.  Arrivals 
of  wheat  at  the  ports  show  a  good  increase. 
The  International  Institute  of  Rome  estimates 
the  wheat  crop  at  88,000,000  bushels,  against 
85,000,000  bushels  last  year.  Bulgaria  The 
Institute  of  Rome  estimates  the  wheat  crop 
at  GO  000,000  bushels.  Last  year  the  crop  was 


A  report  from  Berlin  says  an  important  de 
posit  of  uranium  and  pitchblend,  from  which 
radium  is  extracted,  has  been  found  on  the 
German  side  of  the  Erzgebirge,  a  range  of 
mountains  between  Saxony  and  Bohemia.  The 
deposit  is  apparently  a  prolongation  of  that  on 
the  Bohemian  side,  which  has  hitherto  been 
one  of  the  principal  sources  of  supply. 

Canadian  Pacific  Railroad  authorities  esti¬ 
mate  the  total  grain  yields  of  western  Canada 
this  year  at  509,462,000  bushels,  including 
198,019,000  bushels  of  wheat,  238,829,000  oats, 
63,980,000  barley  and  13,634,000  flax. 

The  Chamber  of  Commerce  of  Havre  has 
published  the  following  comparative  state¬ 
ment  of  the  registered  tonnage  (in  metric 
tons  of  2,204.6  pounds  each)  of  vessels  arriv¬ 
ing  in  the  principal  ports  of  continental 
Europe  in  1912  : 


Financial. 

The  revised  estimate  of  the  Toronto  M onetary 
Times  of  the  amount  of  United  States  capital  in 
vested  in  Canada  is  being  prepared  by  Fred.  W 
Field,  the  editor.  Preliminary  information  and 
statistics  show  that  the  amount  is  now  at  least 
$598,000,000,  as  compared  with  $279,000,000  in 
1909  and  $417,000,000  in  1911. 

The  London  Statist  notes  that  “indications 
point  to  a  great  accumulation  of  gold  in  the 
international  money  markets  in  the  next  few 
months,  and  early  in  1914  the  great  stocks  of 
gold  in  London,  Berlin  and  Paris  will  doubtless 
bring  about  an  exceedingly  easy  condition  of 
the  international  money  markets.  Hence  strong 
borrowers  will  be  able  to  satisfy  their  needs  at 
lower  rates  of  interest  than  for  some  time  past. 
Should  this  expected  condition  of  things  come 
about,  American  railways  and  American  mu¬ 
nicipalities  will  not  only  be  able  to  fund  the 
short  notes  they  have  already  issued,  but  they 
will  be  able  to  raise  additional  loans.” 

A  report  from  St.  Petersburg  indicates  that 
a  Mongolian  company  which  has  been  prospect¬ 
ing  for  gold  in  the  Kudur  valley  has  discovered 
a  gold-bearing  ground  there  with  two  veins,  one 
of  which  is  said  to  be  extraordinarily  rich. 

Bond  and  note  issues  of  the  leading  rail¬ 
road  and  industrial  corporations  maturing  in 
October,  as  reported  by  the  Journal  of  Com¬ 
merce,  aggregate  $18,433,000,  as  compared  with 
$11  217  000  the  previous  month  and  $2,100,000 
in  October  last  year.  The  maturing  indebt¬ 
edness  of  railroad  companies  for  October 
amounts  to  $16,233,000,  leaving  a  balance  of 
$2,200,000  for  industrial  concerns  to  liquidate. 

The' value  on  the  20  th  of  each  month  of  387 
stocks  dealt  in  on  the  London  Exchange,  as 
given  by  the  London  Bankers'  Magazine , 
follows : 

[Three  figures  onuttea.] 

1912 


against  $93,100,000  in  October  a  year  ago.  The 
city  of  New  York  will  distribute  $18,000,000,  of 
which  $15,000,000  will  represent  the  paying  off 
of  maturing  revenue  bonds. 

Industrial. 

The  Iron  A ge  says  :  1 1  There  is  every  prospect 
that  from  nearly  a  million  tons  a  year  at  present 
the  automobile  consumption  of  steel  will  greatly 
increase  in  the  next  few  years.  The  tonnage 
is  of  great  importance  to  the  industry  in  itself, 
but  there  are  other  considerations  which  make 
this  class  of  trade  particularly  interesting.  In 
the  first  place,  the  automobile  has  been  blazing 
the  way  right  along  for  the  manufacture  of 
better  steel,  which  once  developed  is  seized  upon 
for  other  uses  for  which,  perhaps,  it  would  not 
originally  have  been  developed.  Again,  in 
automobiles  finished  steel  passes  through  one 
of  its  shortest  lives,  only  a  very  few  years,  so 
that  the  demand  will  continue  and  not  undei  go 
such  retrogressions  as  have  occurred  with  rails. 
The  automobile  demand  promises  a  steady,  not 
a  temporary,  increase.” 

According  to  the  report  of  the  forestry  branch 
of  the  Dominion  government,  Canada’s  total 
lumber  cut  in  1912  was  4,389,723,000  feet,  against 
4,918,202,000  feet  in  1911.  The  value  of  the  1912 
cut,  however,  exceeded  that  of  the  previous 
year  by  nearly  $5,500,000,  being  $69,475,784. 

Railroads. 

The  Bureau  of  Railway  News  and  Statistics, 
using  the  figures  of  the  Interstate  Commerce 
Commission  for  years  back  of  1912  and  its  own 
data  for  the  year  last  given,  shows  the  increase 

and  weight  of  all 


in  number,  tractive  power 
locomotives  of  the  United 


States  for  eleven 


years,  as  follows 

Tractive 

Average 

power. 

weight, 

Number 

pounds 

tons 

1 91  2  . 

.  60,890 

1,758,337,381 

78.7 

inn  . 

.  59,909 

1,686,068,353 

76.5 

1910  . 

.  58,240 

1,588,894,480 

73.5 

56,468 

1,503,971,444 

72.0 

1 908  . 

.  56,867 

1,498,793,551 

71.0 

1907  . 

.  55,388 

1,429,626,658 

69.1 

.  51,672 

1,277,865,673 

66.9 

1 905  . 

.  48,357 

1,141,330,082 

03.6 

.  40,743 

1,063,651,261 

62.1 

1 903  . 

.  43,871 

953,799,540 

59.4 

1902  . 

.  41,225 

839,073,779 

56.3 

This  table  gives  figures  on  the  net  shortage 
of  railway  cars  for  various  dates, 
the  items  for  1913  representing 


of 


1 36,401 
1 61,112 
t51,169 
149,901 
(31.579 
117.793 
t8,620 


1908 

November*  ...£3,650,106 
Juliet .  3,509,490 

1909 

August* .  3,767,144 

March  t .  3,593,016 

1910 

April* _ _  3,726,464 

December! _  3,635,000 

1911 

April* .  3,707,694 

September  t .. .  3,558,797 

1912 

January  .. 

February. . 

March  .... 

April . 

May . 


Copenhagen  ...  4,489,300 

Bordeaux .  2,832,748 

ltouen . *2,249,728 

Dunkirk .  2,233,983 

Bremen .  2,066,127 


Hamburg .  13,797,000 

Antwerp .  13,761,591 

Rotterdam . 12,179,421 

Marseilles .  9,405,514 

Genoa . — --  7,251,674 

Havre  ........  5,063,915 

*  The  total  for  Rouen  includes  the  tonnage  of  barges 
coming  from  Havre  and  Intermediate  river  ports. 

According  to  officers  of  the  National  Poultry, 
Butter  and  Egg  Association,  $1,000,000,000 
worth  of  eggs  a  year  are  sold  and  $75,000,000 
worth  broken  in  transit. 

The  largest  shipment  of  corn,  7,300  tons,  re 
ceived  from  South  America  in  more  than  two 


3,603,368 
3,603,860 
3,600,038 
3,619,769 
*3,613,769 
High  point. 


June . £3,588,531 

July _ _ _  3,554,606 

August . .  3,597,330 

September....  3,600,177 

October .  3,535,007 

November . *3,556,698 

December .  3,526,850 

3913 

January .  3,539,166 

February .  3,492,232 

March .  3,464,139 

April .  3,496,540 

May .  3,485,174 

June .  3,396,940 

July .  3,385.737 

August .  3,416,924 

September _  3,435,506 

t  Low  point. 


According  to  the  Journal  of  Commerce ,  divi¬ 
dend  and  interest  disbursements  next  month 
will  reach  a  total  of  $179,965,677.  This  com¬ 
pares  with  $171,267,019  in  October  a  year  ago 
or  an  increase  of  $8,698,658.  Of  the  grand  total 
dividends  will  furnish  $82,165,677,  an  increase 
of  $3,998,658.  Industrial  corporations  will  pay 
out  to  stockholders  the  sum  of  $47,762,701,  an 
increase  of  $3,668,369.  There  are  a  number  of 
additions  to  the  list  and  several  larger  disburse 
ments,  while  in  some  instances  corporations 
will  make  payments  on  an  enlarged  capitaliza¬ 
tion.  On  the  other  hand,  not  a  few  companies 
have  either  reduced  their  dividends  or  passed 
them  entirely.  It  should  also  be  pointed  out 
that  the  returns  are  more  complete  than  a  year 
.  ago.  Interest  payments  will  total  $97,800,000, 


Nov.  30,1912.... 

Nov.  21,  1912.... 

Nov.  7,  1912 . 

Oct.  24,  1912  .... 

Oct.  10,  1912 - 

Sept.  26, 1912  ... 

Sept.  12, 1912  ... 

April  25, 1912...  *138.881 
March  13, 1912..  13,043 

Oct.  25,  1911... .  120.532 
March  15, 1911..  *207,261 
Oct.  26,  1910....  17,285 

July  6,  1910 . *142,685 

Oct.  27,  1909....  t5,740 

Jan.  6,1909 . *332,513 

Oct.  28, 1908....  1100,073 
April  29, 1908. ..  *413.338 
Dec.  24 , 1907 ... .  *208, 52b 

Feb.  6, 1907 . 1 137.847 

t  Net  shortage.  1  Mlnl- 


or  surplus 
every  one 
surpluses : 

Sept.  15, 1913  ...  40,159 

Sept.  1,1913 .  58,306 

Aug.  15,  1913....  54.42g 

Aug.  1,1913 .  58,4o5 

July  15,  1913....  b9,40o 

June  30,1913 -  63,704 

June  14,  1913....  63,927 
May  31, 1913....  50,908 

May  15, 1913 - 

May  1,  1913 .  39,799 

April  15,  1913 —  57,498 

April  1,  1913  -  57,988 

March  15, 1913.-  37,77o 
March  1, 1913  ...  31,381 

Feb.  15,1913 - 

Feb.  1, 1913 _ 37,260 

Jan.  15,1913-....  28,439 

Jan.  1,1913 .  17,Oo8 

Dec.  14,  1912....  t34,392 
*  Maximum  surplus  for  year, 
mum  surplus  for  year. 

A  Washington  dispatch  indicates  that  in¬ 
formation  has  reached  the  Interstate  Commerce 
Commission  that  tariffs  will  be  filed  from 
October  5  to  14  by  every  railroad  in  the  United 
States  east  of  the  Mississippi  and  north  of  the 
Ohio  and  Potomac  rivers  to  the  Atlantic  sea¬ 
board,  showing  an  increase  in  all  freight  rates  of 
5  per  cent.  The  tariffs  are  to  become  effective 
November  15,  unless  suspended  by  the  com¬ 
mission  pending  investigation.  This  will  be  the 
real  opening  of  the  advance  rate  case,  the 
commission  having  declined  to  reopen  the  case 
upon  mere  application  and  without  the  formal 
filing  of  the  tariffs. 

E.  P.  Ripley,  president  of  the  Atchison 
system,  is  quoted  as  saying  :  “  We  look  for  some 
decreases  in  gross  revenues  this  fiscal  year  as 
compared  with  last  year.  While  the  short  crop 
of  com  in  itself  is  not  a  very  serious  traffic 
factor  to  Atchison,  as  the  road  derives  only 
about  $2,500,000  of  gross  revenues  from  this 
commodity,  its  effect  upon  live  stock  and 
general  conditions  among  the  farmers  may  be 
more  serious.  However,  we  expect  to  get  from 
$2,500,000  to  $3,000,000  more  business  from  the 
California  citrus  fruit  crop  than  we  did  last 


year.” 

Miscellaneous. 

A  total  money  loss  of  $163,000,000  was  caused 
by  the  floods  in  the  Ohio  valley  last  March. 
The  Weather  Bureau  estimates  that  sum,,  which 
includes  loss  to  railroad,  telegraph  and  tele¬ 
phone  lines  and  to  farms  and  farm  property, 
including  prospective  crops. 


BRADSTREET’S,  SATURDAY,  SEPTEMBER  27,  1913 


621 


TRADE  REPORTS. 

(.Continued  from  page  6//.) 

Toronto  —  Collections  are  a  little  under 
normal  in  Ontario  and  poor  in  the  northwest. 
However,  returns  from  crops  are  coming  in. 
Money  is  a  little  easier.  Fall  shipments 
active,  and  sorting  orders  are  exceptionally 
good.  Cotton  mills  have  withdrawn  price  lists 
which  indicates  an  upward  revision.  Because 
of  the  many  large  structures  going  up  in 
Toronto,  building  material  is  active.  Supplies 
for  construction  camps  are  in  strong  demand. 
Regular  fall  retail  trade  is  on  a  par  with  last 
year.  Many  cattle  are  being  sent  to  Buffalo. 

Montreal— Since  crops  have  turned  out  so 
well  in  the  northwest  large  orders  that  had 
been  held  over  are  now  being  filled  and  sent 
forward.  Cotton  mills  are  demanding  higher 
prices  on  spring  goods.  Hardware  is  fairly 
active,  and  prices  have  been  fully  maintained 
in  most  lines.  There  is  a  good  inquiry  for 
general  groceries,  with  the  exception  of  refined 
sugars,  the  market  for  which  is  rather  dull. 
American  buyers  still  are  purchasing  the  lower 
grades  of  cattle  rather  freely.  Lower  grade 
dressed  beef  is  in  demand  for  use  in  the  United 
States,  and  several  carloads  were  shipped  over 
the  line  during  the  past  few  days.  Hides  and 
leathers  are  in  fair  request,  with  prices  fully 
maintained.  The  market  for  rolled  oats 
is  off  25  cents  a  barrel.  American  houses  are 
offering  higher  than  local  prices  for  mill  feed, 
and  a  large  number  of  carloads  have  been 
booked  for  export  to  the  United  States,  one 
order  alone  being  placed  for  over  forty  cars. 
Money  market  is  gradually  easing,  so  remit¬ 
tances  and  city  collections  are 
Retail  trade  shows  improvement. 

Vancouver — Wholesale  houses  whose  mar¬ 
ket  is  confined  to  this  province  find  no  im¬ 
provement  in  collections,  although  trade  shows 
a  tendency  to  expand.  In  the  prairies,  how 
ever,  money  is  slightly  easier,  the  great  crop 
there  having  started  to  move.  Wholesale  lum 
ber  dealers  are  receiving  more  and  larger 
orders,  and  the  mills  are  inclined  to  hold  out 
for  better  prices.  There  is  a  brisk  lumber  trade 
with  the  eastern  provinces,  and  collections  in 
that  market  are  good. 

Winnipeg— Fine  weather  for  threshing  all 
this  month  has  caused  heavy  marketing  of 
grain  at  country  elevators.  At  Winnipeg,  on 
Monday,  2,500  cars  of  wheat  were  inspected 
and  on  Tuesday  1,100  cars.  Threshing  is  well 
advanced,  and  grain  receipts  throughout  west 
ern  Canada  are  breaking  all  records.  All  but  a 
very  small  percentage  of  the  wheat  is  contract 
grade.  In  fact,  the  wheat  crop  of  1913  is  the 
largest  and  best  yet  produced  in  western 
Canada.  Trade  shows  some  improvement,  and 
returns  from  the  crop  are  already  helping  col 
lections,  although  they  still  are  difficult,  and 
money  is  in  strong  demand. 


Bank  Clearings. 

[By  Telegraph  to  Bradstreet'8.] 

Bank  clearings  in  the  United  States  for  the 
week  ending  September  25  aggregate  $3,093,- 
049,000,  against  $3,227,873,000  last  week  and 
$3,248,989,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $177,080,000,  as  against 
$168,414,000  last  week  and  $173,391,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 

September  25 

New  York . $1 ,728,586,000 

Chicago .  305,4.82, 0C0 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 
September  20, 

1913 

L°ans . $1,943,833,000 

Specie .  336,335,000 

Legal  tenders .  78,044,000 

Deposits .  1,788,619,000 


improving. 


FINANCIAL. 

Money  and  Exchange  Rates. 

[By  Telegraph  to  Bradstrket’s.] 


Call 

Collateral  Com. 

New  York 

loans 

time  loans  discts. 

exchange 

Boston .  3  ®  3 

5  h2  8)6 

5  ®6 

Providence..  6 

6 

6  ®6tj 

Par 

Philad’lpliia .  4  + 

5  ®  6 

5  h'a)  6 

Buffalo .  6  ®6 

5  '8)6 

7  ®8 

$1.00  P 

Cincinnati...  5  @6 

6 

6 

Cleveland  ...  6 

6 

6 

Indianapolis.  6 

6 

0*2 

$1.00  P 

Detroit .  5>9»6 

6 

6  ®  7 

$1.00  p 

Chicago . 5^®  6 

6 

6*2 

5c  p 

MlnneapoUs.  5 

5*2  3>6 

6  ®  7 

$1.00  P 

Omaha .  6>a 

7 

7 

$1.00  P 

St.  Paul .  6 

6 

6 

25c  P 

St.  Louis .  6 

6 

6  'alQhi 

10c  P 

Kansas  City.  6  ®7 

6  ®  7 

8 

Baltimore...  6 

6 

6 

Par 

N.  Orleans...  6  ®7 

7  ®8 

7  ®8 

Atlanta .  6  ®8 

6  ®8 

6  ®8 

Par 

Memphis....  6 

6 

6 

Augusta .  8 

8 

8 

Charleston...  7  ®8 

7  ®8 

$1.00  P 

San  Fran  ....  6  ®  7 

6  ®7 

10c  P 

Los  Angeles . 

6  ®  7 

6  ®  7 

$1.25  P 

Portland,  O . 

6  '$8 

0  ®8 

$1.00  P 

Seattle . 

6  ®8 

6  ®8 

$1.25  P 

Tacoma . 

6  ®8 

6  ®8 

$1.25  P 

Montreal  ....  6  ®6>a 

6  ®0t2 

6  8/ 6*2 

l-32c  D 

Vancouver . 

6  ®7 

6® 7  $1.25®2.50  P 

Philadelphia 

Bank 

Statement. 

Sept.  22, 
1913 

Loans . $377,929,000 

Dep’ts  (ind.).  289,213,000 


Circulation 
Due  from  bks 
Dep.  of  banks 
Exch.  CL  H’e 

Reserve . 

Res.  required 


11,316,000 

53,588,000 

136,121,000 

13,180,000 

96,839,000 

85,348,000 


Changes  from  Sept.  23, 
last  week  1912 
D.  $526,000  $391,262,000 
I.  4,569,000  298,930,000 


Surplus .  11,491,000 


D.  4,000 
I.  2,409,000 
I.  3,019,000 
I.  160,000 
I.  4,756.000 
L  1.217,000 
I.  3,539,000 


16,136,000 

50,824,000 

131,703,000 

13,311,000 

92,290,000 

87,197,000 

5,093,000 


Boston  . 

Philadelphia.... 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 
San  (Francisco  .. 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland ., . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland, Ore  ... 

St.  Paul . 

Buffalo . 

Denver . 

Providence  . 

Indianapolis  .... 

Richmond . 

Memphis . 

Washingt'n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio _ 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Brand  Rapids . . . 

Sioux  City . 

New  Haven  .... 

Birmingham _ 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evans  vi)  le . 

Portland,  Me  .. 
Augusta,  Ga . . . . 

Dayton . 

Little  Rock . 

Wheeling,  W.  Va 
Charleston.  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb _ 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre . . . 
Cedar  Rapids,  la 
Youngstown .... 

Mobile . 

Waterloo . 

Canton,  Ohio _ 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia.  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill.... 
Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho .... 
Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah. ... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont, Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa_.t 
Austin,  Tex.... j 


136,636,000 
156,533,000 
78,846.000 
68.645,000 
55,896,000 
47,622,000 
34,345,000 
23,936,000 
32,012,000 
20,812,000 
22,975.000 
24.244,000 
18,035,000 
17,615,000 
13,157,000 
15,469,000 
12, 547,01,0 
13,818,000 
13,459,000 
10.916,000 
12,838,000 
8,247,000 
7,028,000 
7,801,000 
7,829,000 
6,247,000 
6,937,000 
9.031,000 
7,101.000 
5,834,000 
6,389,000 
6,285,000 
6,411,000 
7,855,000 
5,018,000 
4,096,000 
4,445,000 
4,923,000 
8,831,000 
4,104,000 
2,425,000 
3,895,000 
3,204.000 
3,402,000 
3,482,000 
2,760.000 
2,823,000 
3,308,000 
3,534.000 
2,587,000 
3,109,000 
3,523,000 
2,786,000 
2,442,000 
2,521,000 
2,454.000 
2,196,000 
2,261,000 
1,976,000 
2,178,000 
2,162,000 
1,894,000 
2,132,000 
2,379,000 
1,888,000 
1,77  3,000 
2,092,000 
1,650,000 
1,755,000 
1,758,000 
1,760,000 
1,344,000 
1,912,000 
1,550,000 
1,546,000 
1,750,000 
1,529,000 
1,376,000 
1,358,000 
1,377,000 
1,133,000 
1,111,000 
1,174,000 
965,000 
878.000 
597,000 
1,150,000 
1,072,000 
868,000 
907.000 
713,000 
1,141,000 
726,000 
674,000 
703,000 
673,000 
692,000 
1,156,000 
710,000 
665,000 
892,000 
216,000 
457,000 
429,000 
332,000 
424,000 
516,000 
311,000 
223,000 
264,000 
561,000 
12,114,000 
24,223,000 
1,595,000 
1,843,000 


T.orD.  September  18 
D  9.8  $1,801,838,000 
317,719,000 
143,918,000 
158,178,000 
78,846,000 


Circulation 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  In  vaults . . 
Tr.  cos.  cash  in  banks.. 


I  3.0 
D  12.4 
D  .1 
I  10.8 
I  3.3 
I  6.5 
D  8.5 
D  4.2 
I  .1 
I  24.8 
I  3.2 
1  2.2 
I  18.2 
I  4.8 
I  9.7 
D  2.5 
I  15.4 
1  12.6 
I  16.0 
I  8.4 
I  6  5 
I  7.3 
D  1.9 
I  1.0 
I  3.2 
I  9.3 
I  20.2 
I  9.1 
D  3.2 
I  10.1 
I  7.4 
I  7.8 
I  6.6 
I  14.7 
I  33.3 
I  7.4 
D  4.3 
I  12.0 
I  4.5 
I  14.2 
D  2.7 
D  22,3 
1  8  4 

D  8.5 
I  1.9 
I  3.5 
D  22.6 
I  4.6 
I  12.2 
I  22.6 
I  6.7 
I  21.5 
I  23.4 
D  10.1 
1  4.2 

I  3.1 
D  1.8 
I  2.2 
I  11.3 
I  .4 
D  9.7 
I  13.0 
I  16.4 
I  3.0 
I  9.9 
D  1.7 
I  14.3 

I  16.2 

I  4.6 

I  11.1 
I  12.9 
I  29.3 
D  15.0 
1  20.4 
I  24.8 
I  1.9 
I  31.0 
I  3.9 
I  19.6 
D  14.0 
I  6.4 
I  12.7 
I  14.4 
I  14.2 
D  22.1 
D  8.0 
D  29.1 
I  8.3 
I  10.8 
D  .5.6 
D  4.9 
D  18  2 
I  66.3 
D  6.3 
I  9.7 
I  5  8 
I  10.8 
I  3.1 
I  64.9 
I  26.1 
I  2.1 
I  37.8 
D  63.8 
D  10.0 
D  18.9 
D  14.2 
D  5.7 


Changes  from 
previous  week 
—$9,888,000 
+  5,427.000 

—  1,990,000 

—  6,876,000 

—  210,000 

3,437,000 

1.789.700 

5.220.700 
3,667,000 

230,00(1 
5,089,000 


+ 


+ 

+ 


I  37.2 
I  22.4 
I  25.9 
I  1.9 
D  15.8 

D14.1 


54,302.000 
57,989,000 
57,565,000 
35,531,000 
26,453,000 
33.433,000 
25,317,000 
25,262,000 
28,326,000 
17,052,000 
18,201,000 
12.599.000 
16,326.000 
13,328.000 
14,324,000 
14,001,000 
10.465.000 
13,084,000 
8,872,000 
8,080,000 
8,520,000 
8,060,000 
5,927,000 
7,205,000 
7,789,000 
7,101.000 
6,613,000 
6,801,000 
7,247,000 
6,478,000 
7,521,000 
5,622,000 
5,131,000 
5,073,000 
5,149,000 
8,707,000 
4,530,000 
2,829,000 
3,070,000 
3,799,000 
3,466,000 
3,575,000 
3.907,000 
2,965,000 
3,374,000 
3,393,000 
3,182,000 
2.727,000 
3,005,000 
3.223,000 
2,745,000 
2,538,000 
2,202,000 
2,284,000 
2,486,000 
2,220,000 
2,436,000 
2,775,000 
2,155,000 
2,351,000 
2,282,000 
1,746,000 
2,210,000 
2,426,000 
2,062,000 
1,893,000 
2,026,000 
1,711,000 
1,337.000 
1,870,000 
1,582,000 
1,402,000 
1,718,000 
1,684,000 
1.367,000 
1,412,000 
1.425,000 
1,196,000 
1,194,000 
1,249,000 
1,066,000 
1,143,000 
573,000 
1,464,000 
1,151,000 
876,000 
885,000 
1,108,000 
865,000 
703,000 
681,000 
921,000 
715,000 
775,000 
1,335,000 
709,000 
666,000 
828,000 
755,000 
482,000 
538,000 
334,000 
557,000 
530,000 
313,000 
229,000 
298,000 
600,000 
10,983,000 
24,643,000 
1,664,000 
1,591,000 


45,114,000 
414,379,000 
403,721,450 
10,657,550 
348,925,000 
65,454,000 
50,654,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

September  20,  Changes  from 

1913  previ ous  week 

;1, 946, 186,000  —$7,021,000 

332,680,000 
78,745,000 
1,784,582,000 
45,168,000 
411,425,000 
402,744,300 
8,680,700 
345,984,000 
65,441,000 
51,101,000 

AVERAGE8  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

September  20,  Changes  from 
1913 

Loana . $561,083,500 

.  63,654,300 

Legal  tenders .  8,005,500 

Deposits .  622,030,800 

Net  deposits* .  565,583,600 

Reserve  on  deposits .  88,338,600 

Per  cent,  of  reserve .  19.0 

Eliminating  amounts  due  from  reserve  depositories 
and  trorn  other  banks  and  trust  companies  In  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

September  20,  September  13,  Changes  from 
1913  previous  week 


Loans . i 

Specie . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  In  vaults.. 
Tr.  cos.  cash  In  vaults.. 
Tr.  cos.  cash  in  hanks.. 


+ 


1,660,000 

29,000 

8,125,000 

12,000 

1,689,000 

2,394,950 

4,083,950 

1,498,000 

191,000 


—  4,000,000 


previous  week 
+  $9,619,700 
+  166,500 

+  49,100 

+  5,738.500 
+  9,831,800 
—  534,400 

.5 


1913 


Loans - $2,507,269,500  $2,504,670,800  +$2,598  700 

Si-nouia  Qnr?  On  A  oaa  .  - -  ....  „  _  1  ^  ’ 


Specie.... 
Leg.  ten’s 
Total  cash 
Deposits  . 


396,334,300 

86,750,500 

483,084,800 

2,350,165,600 


394,607,800 

86,672,400 

481,180,200 

2,348,458,300 


1,826,500 

78,100 

1,904,600 

1,706,800 


Loans .... 

Circulation 
Deposits .  137,956,000 


Boston  Banks. 

Sept.  20, 1913  Sept.  13, 1913  Sept.  21, 1912 


Due  banks 
S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Fi  ve  p.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


$231,266,000  $233,075,000  $239,412  000 
9,893,000  9,971,000  7,661,000 

137,436,000  190,993,000 
bO, 50b, 000  78,831,000  78,987,000 

1,473,000  1,386,000  852,000 

35,108,000  34,904,000  32,184  000 

11,494,000  12,070,000  13,821,000 

27,221,000  26,641,000  20,391,000 

504,500  508,000  407,500 

3,583,000  3,806,000  5,135  000 

23,577,000  26,747,000  24,613,000 

3.642.714  3,321,571  1,745  571 

7.590.714  7,672,571  4,190,571 


interest  in  the  market.  The  tendency  in  ques¬ 
tion  lasted  during  the  first  two  days  of  the 
present  week,  but  the  reappearance  of  a  reason- 
ably  good  volume  of  offerings  caused  a  decline, 
demand  sterling  falling  from  4.85.85  to  4.85.55! 
During  the  balance  of  the  week  the  market 
was  variable  within  narrow  limits,  more  atten¬ 
tion  being  paid  to  the  firmer  money  conditions 
abroad,  which  were  not  without  some  senti¬ 
mental  influence  upon  the  market  here.  On  Fri¬ 
day,  however,  the  market  developed  renewed 
weakness. 

BANKERS'  STERLING  CABLES. 

Sept.  22  Sept.  23  Sept.  24  Sept.  25 
4.86.10  4.86.10  4.85.95  4.86.00 

®  ®  ®  @ 

4.86.20  4.86.15  4,86.00  4.86.05 

BANKERS’  DEMAND  STERLING. 

4,85.75  4.85.70  4.85.55  4.85  60 

®  ®  ®  @ 

4,85.85  4.85.85  4.85.65  4.85.70 

BANKERS’  SIXTY-DAY  STERLING. 

4.82.00  4.82.20  4.82.00  4.82.00 
®  ®  ® 

4.82.30  4.82.40  4.82.20  4.82.20 

Closing  quotations  on  Friday  for 
classes  of  bills  were  :  Commercial  bills 
©4  79^  ;  francs,  5.20  for  cheques  ;  reichsmarks’ 
94  lo-16  for  sight. 


Sept.  20 

4.86.15 
® 

4.86.25 

4.85.80 

® 

4.85.95 

4.81.90 
® 

4.82.15 


Sept.  26 
4.85.90 

® 

4.86.00 

4.85.45 

® 

4.85.55 

4.81.65 

@ 

4.81.80 
other 
4.8  VA 


Exchange. 

market  showed  little 


Total.  U.  8....  3,093,049,000  D  46 
Tohoutside  N.  Y.  1,364,463,000  I  2.6 
DOMINION  OF  CANADA. 
$56,740,000  D  4.6 
40,994,000 


Montreal  .. 

Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton  . 

Saskatoon . 

Regina . 

Halifax . 

St.  Jolrn, N.  B... 

London,  Ont _ 

Moose  Jaw . 


33.764,000 

11,734,000 

4,784,000 

4,516,000 

3,942,000 

3,242,000 

3,530,000 

3,165,000 

1,562,000 

2,523,000 

2,132,000 

1,590,000 

1,648,000 

1,200,000 


3,227,873,000 

1,420,034,000 

$57,692,000 

41,101,000 

25,281,000 

12,554,000 

4,204,000 

4,245,000 

3,911,000 

3,113,000 

3,134,000 

3,573,000 

1,361,000 

1,979,000 

1,990,000 

1.4+1,000 

1,610,000 

1,152,000 


I  5.2 
1  32.8 
D  4.1 
D  43.3 
I  26.5 
D  7.7 
D  9.6 
I  20.3 
I)  4.7 
D  31.5 
1  14.2 
I  33.2 
D  12.7 
I  5.3 
D  27.5 


I  2.1  168,414,000 


Total .  177,080,000 

*  Not  included  in  totals  because  containlngotber  items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
in  totals ;  comparisons  incomplete. 


Money  and 

The  New  York  loan 

response  to  the  favorable  character  of  last 
Saturday’s  bank  statements.  The  inflow  of 
cash  from  the  interior,  which  was  a  feature  of 
the  statement,  was  construed  as  a  temporary 
tendency  representing  repayment  of  advances 
made  by  New  York  institutions  to  outside 
banks,  the  latter  being  placed  in  position  to 
liquidate  these  items  through  the  placing  of 
government  deposits  under  the  Treasury’s  re 
cent  offer.  It  is  also  held  that  the  demand  for 
funds  for  crop-moving  purposes  has  not  yet 
attained  its  full  volume,  rendering  it  still  need 
ful  for  the  New  York  banks  to  pursue  a  con¬ 
servative  policy.  Some  attention  was  paid  to 
the  firmer  state  of  the  London  money  market 
and  to  the  moderate  pressure  at  Berlin  which 
developed  in  connection  with  preparations  for 
the  October  1  settlements.  There  has  been,  how¬ 
ever,  no  tangible  indications  of  foreign  borrow¬ 
ing  at  New  York  for  over  the  coming  settlement. 
The  absence  of  any  considerable  inquiry  for 
loans  of  any  description  continued  to  be  one  of 
the  chief  features,  and  as  the  week  progressed 
a  slight  yielding  was  seen  in  the  rates  for  long 
maturity  time  loans,  this  being  about  the  only 
change  in  rates  for  time  accommodation.  The 
offerings  of  commercial  paper  are  still  light  and 
the  buying  demand  is  limited,  the  only  current 
quotation  being  6  per  cent.,  which  is,  however, 
shaded  in  connection  with  some  choice  names! 
Call  money  has  been  in  ample  supply,  with 
renewals  at  3  per  cent.  Estimates  of  the 
week’s  cash  movement  indicate  a  gain  of  about 
$8,000,000  by  the  New  York  banks. 


New  York  Securities  Market. 

Reactionary  tendencies  asserted  themselves  in 
the  stock  market  this  week,  resulting  in  irregu 
lar  but  general  declines  of  prices-throughout 
the  share  list.  The  transactions  on  the  Stock  Ex¬ 
change  were  on  a  somewhat  smaller  scale  than 
has  been  seen  of  late,  and  were  furnished  for 
the  most  part  by  the  professional  element  the 
public’s  interest  in  the  proceedings  being  en¬ 
tirely  absent.  Developments  which  would 
affect  financial  sentiment  were  neither  numer 
ous  nor  very  important.  There  was  a  disposi¬ 
tion  to  attribute  the  renewed  bearishness,  in 
part  at  least,  to  current  conditions  in  ’the 
European  markets,  which  were  narrow  and 
heavy  in  tone  on  the  hardening  of 
caused  by  preparations  for  the 
settlements  at  Berlin  and  other 
renewal  of  fighting  in  the  Balkans, 
this  instance  the  Servians  and  the  newly 
:rated  Albanians,  was  also  calculated  to 
engender  some  nervousness  in  the  foreign 
financial  situation.  These  influences  were 
responsible  for  a  certain  amount  of  European 
selling  in  this  market,  though  the  pressure  from 
that  source  was  not  very  severe.  Toward 
the  close  of  the  week  the  London  market 
displayed  a  more 


money, 
October  1 
centers.  A 
involving  in 


encouraging  tone  on 
account  of  the  settlement  of  various  labor 
disputes  in  Great  Britain,  but  this  did 
not  involve  any  special  change  in  the  for- 
eign  attitude  toward  our  market 
the  most  important  feature 


Sept.  26, 


Week  ending 


Call . 

Prevailing  rate. 


1913 

1913 

1912 

H.  L. 

H.  L 

H. 

L. 

3  2 

3*4  2^ 

7 

3 

3 

3 

6 

5 

434  4t» 

U>4  414 

6 

534 

S’a  6 

5q  5 

0 

5*2 

6 

6 

0*2 

6 

Cora,  paper,  double  names 
At  the  conclusion  of  last  week  foreign  ex¬ 
change  rates  developed  a  sharp  upward  move¬ 
ment,  due  to  a  temporary  falling  off  in  offerings 
of  commercial  bills  and  the  covering  of  a  short 


Probably 

,  in  the  foreign 

financial  position  is  the  discouragement  which 
has  been  offered  to  the  prospect  of  gold  being 
imported  by  the  United  States  in  the  imme¬ 
diate  future.  In  the  domestic  situation  the 
events  of  the  week  embraced  nothing  calcu¬ 
lated  to  affect  the  market  as  a  whole.  A  slack¬ 
ening  m  the  demand  for  copper  and  resulting 
concessions  in  the  quoted  price  of  the  metal 
were  responsible  for  the  heaviness  in  Amal¬ 
gamated  Copper  and  other  issues  of  its  class 
The  current  reports  about  the  steel  business 
dwell  largely  upon  an  alleged  reduction  in  the 
volume  of  new  orders,  and  this,  with 
talk  about  uncertainty  in  the  trade  as 
to  effects  of  the  new  tariff  upon  the  in¬ 
dustry,  seemed  to  furnish  a  basis  for  short 
selling  of  United  States  Steel  common  by 
bearish  speculative  interests.  The  absence  of 
any  confirmation  of  the  expected  extra  cash 
distribution  upon  Union  Pacific  shares  was 
calculated  to  diminish  the  bullishness  of  the 
speculative  rank  and  file,  but  after  declining 
on  the  uncertainty  in  which  the  matter  is  in¬ 
volved,  Union  Pacific  had  a  sudden  and  decided 
rally  on  Friday,  apparently  on  precipitate 
covering  of  shorts.  Southern  Pacific  was 
heavy,  the  fact  that  the  road’s  August 
earnings  statement  showed  a  net  decrease  of 
$975,000  causing  selling  of  the  stock.  In  the 
early  part  of  the  week  there  was  a  further 
break  in  the  Rock  Island  securities,  particularly 
in  the  stock  of  the  holding  company  and  the 
collateral  trust  4  per  cent,  bonds  secured  by  the 
stock  of  the  old  railway  company.  Intimations 
that  a  default  or  receivership  are  in  prospect 
were,  however,  denied,  and  in  the  later  trans¬ 
actions  the  Rock  Island  issues  regained  part  of 
their  lost  ground.  While  the  retrograde  activity 
of  the  above  stocks  or  groups  ■. 
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Sept.  6, ’13 
Gold .  $60,126,530 


nearly  all  parts  of  the  list,  there  were  a  few  ex¬ 
ceptionally  strong  features.  New  York,  New 
Haven  &  Hartford,  after  touching  85%,  ad¬ 
vanced  to  89%,  and  seemed  to  find  renewed 
support,  which  was  attributed  to  the  prospect 
that  its  proposed  6  per  cent,  debenture  issue 
will  be  approved  by  the  Massachusetts  Public 
Service  Commission.  People’s  Gas  was  also 
decidedly  strong,  making  a  new  high  record  on 
rumors  of  an  increased  dividend,  and  some 
attention  of  a  bullish  nature  was  paid  to  the 
New  York  local  traction  properties,  notably 
the  Third  Avenue  issues.  These,  however,  were 
incidental  movements,  the  general  market  re¬ 
sponding  in  an  irregular  way  to  the  bearish 
attitude  of  the  traders,  who  seemed  to  find  that 
the  absence  of  any  buying  by  the  public  on  the 
recent  advance  offered  encouragement  for  re¬ 
newed  activity  on  the  short  side  of  the  account. 
The  bond  market  was  only  moderately  active, 
the  features  being  the  early  weakness  and 
subsequent  partial  recovery  in  the  different 
Rock  Island  issues,  together  with  moderate 
declines  in  convertible  bonds  and  moderate 
strength  in  traction  issues.  A  renewed  decline 
in  the  quotations  for  United  States  government 
2s  attracted  attention,  the  bid  price  falling  to 
96,  or  only  a  little  above  the  low  point  reached 
last  summer. 

New  York  Stock  Exchange  Transactions. 


IMPERIAL  BANK  OK  GERMANY. 

Sept.  6,  '13  Aug.  30,  T3 

Gold . $275,188,720 

Silver  . .  66,042,370 

341.231,100 
240,408,840 
Note  circul’ t’n  455,942,930 
Current  acc’ts  149,914,970 


Sliver . 

Discounts  ... 
Advances.... 
Circulation  .. 
Deposits . 


Note  circul’t’n 
Total  deposits 


Bonds— R.R.  and  miscel - 

State  and  city . 

Government . 


State  and  city. 
Government . . 


This  week 

Jan.  1  to  date 

1,597,876 

59,325,452 

$8,001,500 

$352,717,270 

298,500 

18,274,500 

31,000 

4,168,220 

Last  week 

Last  year 

2,731,077 

93,367,075 

$9,498,000 

$538,568,550 

418,500 

18,281,800 

91,500 

3,896,000 

Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


Boston  &  Maine. 


N.  E.  Telephone . 

Am.  Pneumatic . 

Am.  Pneumatic  pfd... 


Mass.  Elec,  pfd  stpd.. 


United  Shoe  Mach.... 
United  Shoe  Mach,  pfd 


Trinity . 


High, 

-  Prices 
Low, 

Close ,  l)id 

1913 

1913 

Sept.  25 

97 

60 

66 

130 

85*2 

88*4 

114*4 

83*2 

86*2 

140*2 

125*2 

13138 

160 

136 

145 

4*2 

2*2 

3 

2334 

16*4 

17*2 

19  3s 

1234 

14 

79 

67 

68 

9358 

87 

92*2 

95°s 

85 

91*4 

182 

147 

173 

6534 

41*2 

50*2 

28*2 

’26** 

27*2 

555 

395 

442 

53 

37*2 

40 

38 

21 

32 

34*2 

21*8 

28*2 

107 

73*2 

82 

11*2 

7 

9*2 

6 

3 

4*4 

43*2 

34 

41 

50 

45*2 

4834 

U.  S.  Smelting  pfd.... 

Total  value  Bonds,  week  ending  Sept.  25 
Total  number  shares,  week  ending  Sept.  25  . .  138,486 


Sales 
for 
week 
1,094 
3,093 
224 
1,644 
124 
10 
75 
110 
353 
977 
159 
701 
1,407 
281 
104 
950 
255 
10,342 
136 
251 
831 
1,137 
449 
...$162,300 


272.795.140 

68.110.000 

340.905.140 
257,076.330 
465,989,160 
148,766,830 

BANK  OF  HOLLAND. 

Aug.  30,  T3 
60,136,260 
3,570,910 
27,346,160 
34.419,870 
123,789,920 
1,435,170 


3,244,950 
27,847,260 
34,643,660 
124,806,710 
1,517,880 
BANK  OK  RUSSIA. 

Sept.  5, ’13  Aug.  29, 
Gold, silv'r, etc.  $827,517,040 

Reserve .  74,210,710 

Dlsc’tsifc  loans  417,995,930 
753,306,330 
518,472,780 

BANK  OP  SPAIN. 

Sept.  6.  T3  Atig.  30,  ’13 

Gold .  $90,347,910 

Silver  ...  ....  144,553,740 

Loans .  194,950,280 

Spanish  4  p.cts  67,029,970 
Circulation  ...  369,054,030 
Deposits .  81,376,850 

AUSTRO-HUNGARIAN  BANK. 

Sept.  6,  T3  Aug.  30,  '13 

Gold . $246,314,950 

Silver _  51,851,170 

Total  above...  298,166,120 
Dis.,  adv’s.etc  219,601,230 
Circulation  ...  471,146,060 


’13 

826,826,210 

86,893,760 

409,934,630 

739,932.440 

521,785,840 


90,221,420 

145,877,020 

194,950,280 

67,029,970 

366,699,370 

81,702,810 


246,217,650 
52,196,580 
298,414,230 
226,460.880 
483,931,280 
BANK  OF  BELGIUM. 

Sept.  4,  ’13  Aug.  28,  ’13 
Coin  and  bull’n  $60,773,580  59,503,810 

Discounts .  128,971,150  132,561,620 

Circulation  ...  189.194,980  191,520,450 
Deposits _ -  20,418,400  17,377,780 


Sept.  7, ’12 
221,722,370 
78,545,420 
300,267,800 
292,474,070 
412,576,320 
172,055,590 

Sept.  7, ’12 
48,757,030 
3,327,660 
34,487,980 
31,165,190 
120,963,360 
1,269,760 

Sept.  5,  '12 
797,188,630 
124,772,650 
297,052,030 
672,415,970 
475,626,720 

Sept.  7, '12 
83,167,170 
141,196,890 
193,588,080 
67,029,970 
357,412,090 
89,681,410 

Sept.  7,’12 
251,724,830 
55,592,350 
307,317,180 
216,108,160 
472,080,140 

Sept.  5,  T2 
56,380,480 
126,115,390 
178,156,300 
25,619,090 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
September  20,  1913,  were  as  follows,  with  com- 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples 

Sept.  26, '13  Sept.  19,’13  , Sept.  27,’ 12 


Flour,  Minn.  pat..  $4.80 

Wheat,  No.  2  red 

winter .  96c 

Wheat,  No.l  north  94*ac 

Com,  No.  2  mixed.  SOtaO 

Oats,  mixed .  47*gc 

Cotton,  mid.  up...  14.10c 

Print  cloths, 64x64  37sc 

Wool,  O.  &  Pa.  X. .  23@24c 

Wool, No.l  comb..  29c 

Pork,  mess,  dew  ..  $23.50 

Lard,  choice - -  11.45c 

Butter,  ex.  crmy . .  32  ®  32  *gc 

Cheese,  state  1.  c.f.  1614®16‘nc 


Job 


Sugar,  centrlf 
Sugar,  gran... 
Coffee,  No.  7, 

lots . 

Cotton-seed  oil - 

Petr’l’m.rfd,  gal.. 
Iron,  basic  pigt ... 
Iron,  Bessemer'.. 

Iron,  No.  2t . 

Steel  billets* . 

Billets,  open-h’th* 
Steel  rails,  Bess .. 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb . 

Pittsburgh. 


3.61c 

4.508c 


$4.85 

98o 
98c 
83c 
50c 
13.40c 
3'%c 
23®24e 
29c 
$23.50 
11.50c 
32®  32*gc 
16®1614C 
3.73c 
4.508c 


Silver  Prices. 


September  20  . 


London 

N.  Y. 

if ex.  dot 

* 

613sc. 

46*2C. 

28  ll-16d. 

62*8C. 

46c. 

28  9-16d. 

617sC. 

46c. 

28  7-16d. 

6158C. 

46c. 

28  7-1 6d. 

61 3sC. 

46c. 

28  9-16d. 

6178c. 

46c. 

'  Holiday. 


Securities  at  Auction. 

shares  sold.  Quotations 

20  Hastings  Mfg.  Co . $1  per  share 

1  Clinton  Hall  Ass’n .  $22 

1,448  SaylesZahnCo.;  125  shares  Greeley  Square 
Hotel  Co.  common ;  250  shares  Greeley 

Square  Hotel  Co.  pfd . $10,500 

36  Bank  of  Manhattan  Co .  320 

500  Brooklyn  City  R.  R.  Co .  *60 

50  U.  S.  Rubber  Co.  pfd,  old  stock .  107*3 

50  Lake  Erie  &  Western  R.  R.  Co.  pfd .  18 

100  Brooklyn  Union  Gas  Co .  126*8 


9  tic 
7.13c 
.  8.50c 

$14.00 
$16.65 
$11.00 
$24.50 
$24.00 
$28.00 
15.40c 
4.75c 
41.60c 

t  Valley  furnace. 


9*40 

7.25c 

8.50c 

$14.00 

$16.65 

$11.00 

$25.00 

$24.00 

$28.00 

16.07c 

4.75c 

42.00c 


$5.00 

$1.03 

$1.00 

90c 

38*2C 

11.55c 

4c 

29®30c 

36c 

$19.50 

11.55c 

31c 

1634C 

4.17c 

4.95c 

1434C 
6.16c 
8.35c 
$14.75 
$16.90 
$13.00 
$24.00 
$24.50 
$28.00 
17.50c 
5.10c 
50.87  *3C 


t  Birmingham. 


Weekly  World’s  Wheat  Shipments, 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  September  20,  1913,  as  follows,  with  com 
parisons : 

Wheat  from 
North  America  . 


Austria-Hungary .. 


Com  from 
North  America  .... 

Russia . 

Danube . 


Last 

Previous 

Last 

week 

week 

year 

4,568,000 

4,824,000 

4,578,000 

6,440,000 

5,760,000 

4,512,000 

640,000 

408,000 

2,264,000 

104,000 

920,000 

1,120,000 

56,000 

16,000 

.... 

1,088,000 

816,000 

1,784,000 

656,000 

408,000 

200,000 

240,000 

176,000 

240,000 

13,792,000 

13,328,000 

14,698,000 

16,000 

128,000 

442,000 

162,000 

85,000 

153,000 

604,000 

4,831,000 

6,103,000 

5,227,000 

5,044,000 

6,698,000 

6,009,000 

60,000 

114,000 

77,000 

351,000 


parisons : 

Bushels  Wheat 
Minneapolis .  7,507,000 

Priv.  elevs.  500,000 

Duluth _ _  6,958,000 

Sioux  City...  75,000 
Milwaukee..  304,000 
Priv.  elevs.  225,000 
Omaha  and 
C.  Bluffs...  1,983,000 
Aberdeen....  20,000 

Mitchell .  10,000 

Sioux  Falls..  5,000 
Watertown..  40,000 

Liucoln .  416,000 

Out.elevs..  462,000 
Kansas  City.  8,766,000 
St.  Joseph...  473,000 

Chicago . 

Afloat . 

Manitowoc  .. 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis . 

St.  Louis _  2,715,000 

Louisville  ...  862,000 

Chattanooga.  50,000 

Knoxville _  40,000 

Nashville....  593,000 

Augusta -  - 

New  Orleans  372,000 

Galveston  ...  1,190,000 

Fort  Worth..  490,000 

Dallas  _  _ _  1^5 ,000 

San  Antonio.  50,000 

On  lakes .  4,007,000 

On  canal .  286,000 

Detroit .  114,000 

Gd.  Rapids..  114,000 

Lansing .  18,000 

Port  Huron . .  30,000 

Toledo .  1,070,000 

Cleveland ...  242,000 

Dayton .  25,000 

Cincinnati...  8,000 

Akron _ _  110,000 

Spr’gfield,  O.  250,000 

Youngstown.  2,000 

Wheeling  ...  - 

Pittsburgh ..  5,000 


Com  Oats  Barley 
53,000  2,894,000  436,000 


9,000 

25,000 

61,000 


811,000  1,934,000 


5,000 

612,000 


407,000  2,204,000 

10,000 


15,000 

5,000 


20,000 

10,000 


5,000 

72,000 

320,000 

20,000 

10,000 

6,000 

8,000 


18,000  12,000 
81,000  33,000 

292,000  983,000 

120,000  ‘  137,000 
9,740,000  2,459,000  14,458,000 
529,000 

13,000  1,395,000 
96,000  1,708,000 
30,000  205,000 

2,000 

269,000  303,000 

260,000  1,417,000 
262,000  247,000 

15,000 

298,000  1,333,000 


150,000 

153,000 

15,000 


350,000 

128,000 


15,000 


3,000 


92,000 


10,000 


5,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  meting  1913  1912  1911 

July  2  .  3,501,323  2,993,538  1,347,275 

July  10  5,176,622  2,495,407  1,801,083 

July  17  3,599,406  1,984,456  1,676,505 

July  24 .  3,592,901  2,056,958  2,514,204 

July  31  ...  6,775,173  2,494,657  3.321,308 

August  7 .  6,681,009  2,740,125  2,560,967 

August  14  .  7,517,654  4,273,948  3,507,365 

August  21 .  7,032,587  3,338.569  3,422,476 

August  28 _ .....  7,042,180  3,545,134  3,073,751 

September  4 .  5,061,585  4,481,661  2,632,243 

September  11 _ 4,473,352  4,161,612  3,369,943 

September  18 _  4,145,992  3,801.477  3,808,771 

September  25  ....  5,980,265  5,850,902  3,165,392 

Largest  exports  In  1913,  week  June  5  ., .  7,561,259 

Smallest  exports  in  1913,  week  May  1 -  2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 
Week  ending 


July  10. 


580,000 

524,000 

983,000 

246,000 

.... 

69,000 

228,000 

.... 

4,000 

2,000 

.... 

2,000 

2,000 

.... 

80.000 

720,000 

5,000 

30,000 

986,000 

.... 

26,000 

731,000 

.... 

3,000 

4,000 

.... 

85,000 

.... 

70^000 

265,000 

25,000 

4,000 

33,000 

4,000 

6,000 

.... 

46,000 

68,000 

.... 

Buffalo .  2,428,000  1,003,000  1,575,000  526,000 

7,000 


Binghamton . 
Rochester  ... 

Syracuse . 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence . . 
New  York  — 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk . 

Richmond ... 


15,000 

200,000 

56,000 

35,000 

8,000 

91,000 

39,000 

454,000 

238,000 

726,000 

24,000 


11,000 

6,000 

lii’ooo 

25,000 


66,000 


21,000 

5,000 

114,000 

20,000 

28,000 

46,000 


16,000  1,308,000 


34,000 


3,000 

110,000 

1,000 

8,000 

50,000 


89,000 

629,000 

85,000 

56,000 

42,000 


46,000 

3,000 

6,000 

36,000 

2’0*00 


August  14 . 

August  21 . 

August  28 . 

September  4 . 

September  11  .... 
September  18  .... 
September  25 .... 


1913 

1912 

1911 

139,434 

83,272 

976,017 

31,993 

126,179 

898,391 

225,612 

44,594 

534,521 

149,931 

99,262 

350,098 

127,571 

77,842 

322,781 

106,524 

92,395 

635,781 

24,310 

121,627 

298,531 

60,944 

57,285 

329.610 

28,372 

59,656 

129,773 

43,887 

45,292 

211,259 

40,406 

51,259 

733,016 

17,733 

71,270 

535,660 

25,722 

119,913 

1,037,394 

1913,  week  Feb.  27 . 

3,677,192 

Smallest  exports  in  1913,  week  Sept.  18 .  17,733 

Largest  ever  reoorded,  week  Feb.  1,1909 -  8,289,359 

Smallest  ever  recorded,  week  Nov.  28, 1912  .  11,247 


Totals  Wheat  Com 

3  Dll!0, 1  5B-222-000 
36,179,000 

57,618,000 
52,320,000 


Sept.  21, 

1912 
Sept.  23, 

1911 
Sept.  13, 

1913 


Oats  Barley 
7,972,000  37,207,000  4,559,000 
3,385,000  11,896,000  2,598,000 
8,016,000  27,549,000  3,184,000 
6,701,000  34,563,000  3,904,000 


The  stocks  in  Canada  September  20, 1913,  fol¬ 
low,  with  comparisons  : 


Montreal .... 
Manitoba  <fe 
N.  W.  T. 
elevators  .. 
Ft.  Wm.  and 
Pt.  Arthur. 
Canad’n  afloat 
Bonded  grain 

In  U.S . 

OtherCanad’n 


Wheat 

1,160,000 

9,386,000 

4,247,000 


307,000 

307,000 


Com 

2,000 


Oats 

961,000 


Barley 

262,000 


....  1,917,000  739,000 


470,000 

1,918,000 


32,000 

105,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  tO  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Sep¬ 
tember  25  were  as  follows  : 

From  Flour. bbls.  Wheat,  bush.  Com, bush. 

New  York .  119,716 

Philadelphia .  32,839 

Baltimore .  30,000 

Boston .  13,684 

Newport  News .  .  . 

Norfolk .  674  . 

Portland,  Me .  .  . 

New  Orleans .  24,300  261,000  6,000 

Galveston .  22,231  402,760  . 

Mobile .  3,500  10,000 


732,089 

265,820 

252,000 

479,123 


6,722 

3,000 


Total  Atlantic....  246,944 
Last  week .  169,277 


2,392,792 

1,877,089 


25,722 

17,733 


San  Francisco .  6,539 

Portland,  Ore .  96,117 

Tacoma .  4,975 

Seattle .  17,013 

Total  Pacific .  124,644 

Last  week .  32,047 


Total  U.S .  371,588 

Last  week .  201,324 


642,655 

159,352 

206,800 

1,008,807 

365,940 

•3,401,599 

2,243,029 


25,722 

17,733 


Vancouver . . 

Montreal .  53,004 

Halifax .  105 

St.  John,  N.  B . 

Total  Canada .  53,109 

Last  week .  46,666 

Grand  total .  424,697 

Last  week.... _  247,990 


667,530 


667,530 

787,008 

4,069,129 

3,630,037 


25,722 

17,733 


Totals 

Wheat 

Com 

Oats 

Barley 

Se^t.  20,  i 

15,407,000 

2,000 

5,266,000 

1,138,000 

Sept.  21,) 
1912  ! 

7,477,000 

2,000 

1,213,000 

472,000 

Sept.  23, 
1911 

7,355,000 

898,000 

4,774,000 

364,000 

Sept.  13, 
1913 

7,930,000 

1,000 

5,703,000 

932,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  September  20,  1913,  were  as  follows,  with 
comparisons : 

Wheat 


Bullion . £40,681 ,914 


Reserve . 

Notesres  .... 
Circulation  .. 
Public  dep  ... 
Other  dep .... 
Gov.  secur ... 
Other  secur.. 


Foreign  Bank  Statements. 

bank  ok  England.  Changes  from 
Sept.  25, ’13  Sept.  26, T2  last  week 
£41,693,244  I.  £1,325,852 
30,472,000  31,315,000  D.  1,289,000 

28,897,000  29,884,000  D.  1,253,000 

28,659,000  28.828,000  D.  37,000 

10,238,000  16,869,000  I.  609,000 

41,967,000  44,040,000  D.  662,000 

12,453,405  13,367,000  Unchanged 

27,614,000  34,570,000  I.  1,306,000 


BANK  OF  FRANCE. 
[Three  figures  omitted.] 
Sept.  25, ’13  Sept  26.’12 
3,275,025 


Gold  . F3, 459, 900 

gllvcr .  631,981  760,300 

Circulation .  5,519,344  5,185,504 

General  deposits..  647,560  616,103 

Bills  discounted  ..  1,398,503  1,251,461 

Treas.  deposits ...  286,244  346,244 

Treas.  advances ..  730,182  680,914 


Changes  from 
last  week 
1.  11,947 
D.  7,300 
D.  1,875 
D.  22.900 
D.  14,250 
I.  27,600 
I.  650 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  Septem¬ 
ber  20,  1913,  compare  with  the  corresponding 
time  in  the  previous  year  as  follows  : 

1913,  1912, 

bushels  bushels 

North  Amerioa .  68,674,000  41,666,000 

Russia  .  31,876,000  29,136,000 

Danube  .  4,684,000  17,040,000 

Argentina .  7,572,000  19,938,000 

Austria-Hungary .  152,000  112,000 

Indla .  19,408,000  23,616,000 

Australia  ............  .......  8,656,000  6,016,000 

Various .  1,474,000  1,974,000 


70,629,000 

43,656,000 

64,973,000 


Total . 142,496,000  139,498,000 


Grain  on  Passage. 

To  Wheat  and  flour  Com, bush. 

United  Kingdom .  13,208,000  13,082,000 

Continent .  .  23,080,000  16,354,000 

Total  week  Sept.  20, 1913.  36,288,000  29,436,000 

Preceding  week _ .... _  36,200,000  33,839,000 

Corresponding  week  1912....  39,904,000  30,736,000 


Corn  Oats  Barley 

7,974,000  42,473,000  5,697,000 

3,387,000  13,109,000  3,070,000 

8,414,000  32,323,000  3,548,000 

Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5  47,668,000  13,860,000  27,136,000  4,551,000 

July  12  47,253,000  13,439,000  29,018,000  4,719,000 

’  45,251,000  11,378,000  28,325,000  4,497,000 

48,299,000  9,504,000  28,485,000  4,116,000 
Aug.  2  '  51,457,000  8,463,000  27,461,000  3.565,000 
Au**  9  54,565,000  6,931,000  26,623,000  3,085,000 

Au?'  16"  57,277,000  5,104,000  29,962,000  3,081,000 
Aug.  23  56,697,000  4,319,000  33,826,000  2,982,000 

Aug  30  "  55,256,000  3,771,000  35,356,000  3,388,000 
Sent  6  "  55.818,000  4,242,000  38,720,000  3,457,000 
Sept.  13'!.  60,250.000  6,702,000  40,266,000  4,836,000 
PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore - - - ......... - -  1,428,000 

Tacoma,  Wash . -- . . .  886,000 

Seattle,  Wash  - - - - -  376,000 


Sept.  20, 
1913 
Sept.  21, 
1912 
Sept.  23, 
1911 


Total  September  20, 1913 . . .  2,690,000 

Weekly  comparisons  since  July  5, 1913,  follow: 


July  5 .  2,094,000 

July  12 .  1,996,000 

July  19 .  1,345,000 

July  26 .  1,299,000 

August  2 .  790,000 

August  9 .  561,000 


August  16 .  678,000 

August  23 .  982,000 

August  30 .  1,454,000 

September  6  ...  1,808,000 
September  13..  2,883,000 
September  20..  2,690,000 


Com,  Oats, 
bushels  bushels 

6,010,000  6,388,000 
6,170,000  6,937,000 
4,812,394  0,798,729 
2,677,347  3,111,576 
4,058,179  3,578,289 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Septem¬ 
ber  20,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Flour,  Wheal, 
barrels  bushels 
Sept.20,’13.  393,000  11,755,000 
Sept.13,’13.  423,000  10,240,000 
Sept.21,’12.  362,698  14,550,173 
Sept.23,'ll.  340,289  7,041,603 
Sept.  24, TO.  406,491  7,894,522 
Season  July  1. 1913,  to  September  20, 1913- 

Flour,  bbls  .. .  4,382,000  Corn,  bush -  42,309,000 

Wheat, bush. .107, 185, 000  Oats,  bush -  71,504,000 

Season  July  1, 1913,  to  September  13, 1913- 

Flour,  bbls  .. .  3,989,000  Corn,  bush -  36,299,000 

Wheat, bush..  95,430,000  Oats,  bush -  65,116,000 

Season  July  1, 1912,  to  September  21, 1912— 

Flour.bbls _  3,390,046  Corn,  bush....  36,061,764 

Wheat, bush..  91,136,918  Oats,  bush -  52,091,489 

Season  July  1, 1911,  to  September  23, 1911- 

Flour,  bbls  .. .  3,761,688  Corn, bush -  36,582,452 

Wheat, bush..  80,572,778  Oats,  hush -  45,310,172 

Season  July  1, 1910,  to  September  24, 1910- 

Flour,  bbls  ...  4,041,102  Com,  bush -  41,327,211 

Wheat, bush..  85,941,586  Oats,  bush -  63,735,856 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


Week  end’g 

Week  end’g 

Week  end'g 

Sept.  26/13  Sept.  19,  ’13  Sept  27,  ’12 

Week . 

.  464,635 

415,612 

483,232 

Season . 

.  1,312,632 

847,997 

1,263,153 

VISIBLE  SUPPLY— BALES. 

Week  end’g 

Week  end’g 

Week  end’g 

Sept  26,  T3 

Sept.  19.  T3  Sept.  27,  ’12 

World’s . 

. .  2,301,234 

2,109,140 

2,567,855 

American.... 

. .  1,646,234 

1,426,140 

1,939,855 

BRADSTREET’S,  SATURDAY,  SEPTEMBER  27,  1913 
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Another  ^°a  ^  Market’  I  production  in  average  years,  the  remaining  45 

wool  market  the^ale*3  7°^^  Boston  per  cent-  wllich  is  exported,  being  18,762,000 

further  movement  Tl  ^  a  P°Unds  from  Shanghai  and  Canton  during  the 

breds  as  noted  T  r  CnCan  cross-  season  of  191243.  The  total  production  equals 

New  Zealand  crossbrere  H  falr’SIzed . sales  of  th«  export  divided  by  45  and  multiplied  by  100, 
Of  “S.bo’h «-r^  -o~*.  to  pound, 

original  bags.  Prices  show  little  change,  and  AN'  OKLAHOMA  VIEW  OF  ITS  COTTON'  CROP, 
in  fact  dealers  are  making  no  particular  en-  “There  could  be  no  good  purpose  served  in 

deavor  to  boost  values,  as  they  are  convinced  a  denial  fiat  the  cotton  crop  of  the  state  has 
it  would  T)f*  nf  lifflo  lien  4-— _ :  —  J.1.  .  .  .1  cmmrn  1 _ 


It  would  be  of  little  use  to  try  in  the  present 
situation.  Manufacturers  are  still  proceeding 
on  very  conservative  lines,  and  in  many  cases 
the  wools  bought  are  wanted  in  a  hurry.  All 
dealers  report  that  their  sales  of  domestic 
wools  are  being  made  in  small  lots,  but  there 
is  sufficient  demand  to  swell  the  total  to  the 
level  of  recent  weeks.  There  is  considerable 
speculation  in  the  trade  as  to  the  cause  of 
the  large  movement  in  crossbreds,  though  it  is 
admitted  that  they  were  a  bargain  at  the  prices 
named,  especially  if  the  mill  had  an  outlet  for 


suffered  severely  this  year,”  says  the  Okla 
homan  of  September  8,  “but  the  bare  and 
unexplained  figures  given  out  by  the  United 
States  crop  reporting  bureau  are  apt  to  lead 
one  to  believe  the  crop  conditions  are  worse 
than  actually  exist.  The  report  gives  the 
cotton  conditions  on  September  1,  for  Okla¬ 
homa,  as  45,  and  on  the  corresponding  day 
last  year  the  condition  was  given  as  84.  An 
8  per  cent,  increase  in  acreage  is  reported  for 
this  year. 

‘Assuming  that  frost  conditions  will  be 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 
Week  ending 
Sept.25,  Sept.  18, 


1813 

Middle .  07 

N  ew  England  24 

Southern .  68 

Western .  62 

Northwestern  22 
Par-western  .  24 

Total .  287 

Canada .  42 


1913 

86 

30 

60 

61 

13 

20 

269 

36 


1912 

84 

20 

61 

38 

13 

22 

228 

23 


Weeks  corresponding 
to  this  week- 


INSURANCE 


1911 

77 

23 

67 

62 

17 

22 

248 

27 


1910 

86 

20 

34 

30 

9 

27 

2U 

43 


1909 

66 

20 

40 

39 

10 

20 

196 

22 


THIS  WEEK'S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 

S  a  _ 


1850 


1913 


,  —  * - j  ...v  uau  cui  uuuec  ior  - ma.1.  iiusL  conditions  will  be 

them  within  a  reasonable  time.  Certainly  there  normal  this  year,  the  report  indicated  a  yield 
was  little  profit  for  the  sellers  to  hold  the  wools  720,000  bales. 

for  months  and  then  let  them  go  at  so  near  “The  average  price  for  the  1912  crop  was 
cost.  In  some  ways  this  market  is  considerably  12  cents  Per  pound.  Fourteen  cents  per  pound 
below  a  parity  with  foreign  markets,  especially  for  this  year’s  crop  is  clearly  indicated  at  the 
primary  markets  in  Australia,  where  recent  Present  time.  Some  look  for  15-cent  cotton, 
sales  have  shown  prices  that  would  make  I  At  14  cents  the  lint  will  bring  $50,400,000.  The 
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New  England  21 

Southern .  58 

Western .  44 

Northwestern  19 
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cost  more  laid 


down 
in 


here  than  they  seed  should  be  worth  more  than  last 


year 


wools 

could  be  bought  for  in  the  local  market.  I  because  of  the  great  shortage  of  grain'crops 
Even  if  the  Senate’s  provision  making  wool  The  farmer  ought  to  get  $18  per  ton,  and  he  is 
free  December  1  prevails,  it  will  be  only  two  justified  in  anticipating  that  price.  At  such  a 
months  from  now.  and  then  the  foreign  |  price  the  seed  will  be  worth  $6,480,000.  This 


Total . 260  27  7  1  2 

Canada .  39  2  1.. 

In  the  United  States  about  87  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


wools  now  held  in  bond  will  become  free 
and  all  grades  will  be  on  the  basis  of  free  com 
petition.  Transfers  of  domestic  wool,  largely 
territories,  graded  and  in  the  original  bags, 
have  amounted  to  fully  2, 000, 000  pounds  for  the 
week,  the  total  sales,  including  the  foreign 


gives  a  total  of  $56,880,000  for  this  year’s  crop. 
Last  year’s  crop  gave  to  the  growers  about 
$66,300,000. 

“  The  growers  will  not  suffer  as  much  as  the 
shortage  suggests.  About  half  the  crop  was 
picked  last  year  without  hiring  pickers  outside 


•  ’  — • — “6  .icucigu  i- - minium  lining  picKers  outside 

crossbreds,  being  estimated  at  about  3,500,000  the  family  or  regular  farm  help.  Just  as  much 
pounds.  Sales  have  included  New  Mexico,  wil1  be  gathered  by  the  family  and  regular 
Utah,  Idaho,  Montana  and  Wyoming  wools  at  farm  help  this  year  as  last.  If  these  estimates 
13  to  21%  cents  in  the  grease,  or  47  to  52  cents  are  correct,  the  growers  will  pay  for  picking 
clean.  Values  show  very  little  change,  neither  2°0,000  bales  this  year,  as  against  500,000  bales 
dealers  nor  consignees  being  disposed  to  be  last  year,  a  saving  of  at  least  $4,500,000.  The 
very  strenuous  in  regard,  to  insisting  'upon  |  growers  will  also  spend  about  $1,000,000  less  for 


BRADSTREET'S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 
Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


The 
United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 
William  h.  porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in- 

tsHotnffi  tUM  Address  the  Company  at 
CUy  °me  No'  277  Br°adway,  New  York 


PUBLICATIONS 


FINANCIAL 


if 


higher  prices  for  their  wools.  Scoured  wools 
have  moved  fairly  well  at  previous  quotations, 
but  pulled  wools  are  quiet.  Fleeces  are  also 
selling  slowly,  as  stocks  of  the  grades  desired 
are  running  low.  The  country  is  cleaning  up 
slowly,  and  the  bulk  of  the  new  clip  has  now 
come  forward.  Sales  for  the  week  have  in¬ 
cluded  Ohio  fine  unwashed  at  21  cents,  Ohio 
fine  unwashed  delaine  at  22  cents  and  Ohio 
quarter-blood  at  24  cents.  Some  baled  scoured 
California  wool  has  changed  hands  at  43  cents 
for  spring,  but  both  California  and  Texas  grades 
are  dull  and  uninteresting. 


WORLD’S  SILK  OUTPUT. 

The  Silk  Association  of  America  estimates 
the  world’s  production  of  silk  at  57,399,000 
pounds,  against  58,999,000  in  1912-13,  53,255’o00 
in  the  preceding  year  and  54,256,000  pounds’ for 
1910-11.  This  table  gives  the  figures  in  pounds 
by  countries  for  the  past  four  seasons,  three 
figures  being  omitted  : 


ginning,  so  that  because  of  the  increased  price 
and  lessened  expense  they  will  not  be  much  more 
than  $4,000,000  short  of  last  year  in  net  results. 

“The  farmers  of  those  counties  which  have 
been  hit  hardest  this  year  are  in  good  shape  to 
tide  over  a  short  crop  owing  to  the  big  cron 
in  1912.”  * 


Viz.: 
Italy ... 
Prance . . 
Austria  . 
Spain.... 


Viz.: 


India, ’estimated. . . 


1913-14 

8,975 

1912-13 

10,981 

1911-12 

9,546 

1910-11 

10,362 

7,357 

799 

655 

164 

9,044 

1,108 

655 

174 

7,694 

882 

783 

187 

8,702 

701 

776 

183 

5,115 

4,997 

6,173 

6,162 

40,002 

39,802 

33,821 

34,244 

t8,651 

6,876 

26,132 

343 

10,582 

4,961 

23,851 

408 

9,083 

43,704 

20,549 

485 

8,408 

5,785 

19,577 

474 

54,092 

3,307 

55,780 

3,219 

49,540 

3,715 

50,768 

3,488 

Grand  total .  67,399  68,999  63,255  54,256 

*  Production  of  raw  silk  in  China  is  an  absolutely’  un 
knoum  quantity.  t  Excludes  Tussah  silk,  ±  For  eleven 
months  only,  June  1  to  April  30. 

The  figures  for  Asiatic  silks  are  the  actual 
shipments  from  the  various  countries  of  produc¬ 
tion,  viz.,  China,  Canton,  Japan,  etc.  The 
estimated  supplies  for  1913-14  are  the  probable 
crops  for  the  season,  plus  the  stock  on  hand 
carried  over  from  the  previous  season.  The 
domestic  consumption  of  Japan  is  estimated  to 
be  approximately  30  per  cent,  of  its  produc¬ 
tion,  the  remaining  70  per  cent.,  which  is 
exported,  being,  say,  23,851,000  pounds  during 
the  season  1912-13.  The  total  production  equals 
the  export  divided  by  70  and  multiplied  by  100 


CAN  NEW  ENGLAND  RAISE  CATTLE? 

The  Boston  Transcript  notes  that:  “Even 
the  packers  maintain  that  ‘  New  England,  with 
its  bountiful  springs  and  prevailing  shade, 
should  be  developed  as  a  beef-producing 
country.’ 

“Why  is  not  the  suggestion  a  good  one? 
Fifty  years  ago  there  were  as  fine  beef  cattle 
raised  in  New  England  as  there  were  in  the 
world,  and  the  contented  babble  of  sheep  and 
lambs  was  heard  on  every  hillside.  There  were 
dairies  then,  as  now,  but  the  dairy  did  not 
monopolize  the  uses  of  cattle.  There  was  a 
larger  diversity  in  the  live-stock  industry 
than  we  have  to-day,  and  the  farms  and  the 
people  were  the  better  for  it.  We  have  now 
become  so  accustomed  to  dependence  upon  the 
west  for  our  meats  that  we  have  not  awakened 
to  the  opportunity  that  is  open  to  us  under  the 
new  and  reactionary  conditions  upon  which  the 
packers  lay  such  emphasis.  If  dairymen  were 
not  in  such  haste  to  get  the  calves  out  of  the 
way,  so  that  the  cows  would  add  to  the  milk 
supply,  they  could  produce  milk  and  raise  beef 
at  the  same  time.  There  are  thousands  of  acres 
of  pasture  in  our  own  state,  now  practically 
lying  fallow  and  almost  unused,  where  young 
stock  could  get  an  excellent  start  toward 
marketable  condition. 

“There  is  another  staple,  which  is  a  main 
dependence  of  the  breakfast  table  at  least. 
Those  engaged  in  the  business  tell  us  that  not 
10  per  cent,  of  the  eggs  consumed  in  New 
England  are  produced  here.  Why  do  not  the 
farmers  pay  more  attention  to  this  industry? 

It  cannot  be  claimed  that  they  lack  facilities. 
The  fact  is  that  to  too  great  an  extent  they 
regard  the  poultry  yard  as  merely  a  by-product. 
They  let  their  broods  shift  for  themselves  and 
earn  their  own  living,  and  this  neglect  produces 
the  natural  returns.  Yet  it  does  not  take  a 
very  large  farm  to  keep  a  thousand  hens,  and 


Time-Tested  Bonds  Are 
Still  Selling-  at  Low  Prices 

Although  there  has  been  a  marked  upward 
trend  m  prices  during  the  last  few  months, 
safe  bonds  are  still  selling  to  yield  a  return 
above  the  normal. 

Careful  investors  will  find  it  to  their  advan¬ 
tage  to  consider  our  current  list  of  offerings 
We  will  send  circular  No.  232  on  request. 

Knauth  -NaclioD  &  Kutoie 

INTERNATIONAL  BANKERS 

New  York  *  Leipzig 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

5chmidts(]allatin, 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 
49  Lafayette  Street. 


Broomhall’s 

Commercial  News  Bureau. 

Conducted  by 

GEORGE  BROOMHALL,  F.  R.  S.  S.. 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris 
Aiso  branches  and  agencies  in  all  important’ towns 
throughout  England,  Ireland,  Scotland,  France  Germany 
Russia,  Belgium,  Holland,  Denmark,  Norway  Sweden 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor  Italy' 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa’ 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand’ 
Canada  and  the  U.  S.  A. 

Grain  Statistics.  Prices,  Market  Reports,  Associated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 

G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


DIVIDENDS 


SOUTHERN  RAILWAYTlOMiANY' 

Stoc’k  ot^thlH  r'S  beeu  declam]  on  the  PREFERRED 

ness  Tuesday,  October  7,  1913  ciose  of  buai- 

R.  D.  LANKFORD,  Secretary. 

/-v  +  Street,  New  York.  Seut  19  1913 

f  30,  1913,  the  Voting  Trustees  for  Prp 

ferred  Stock  Trust  Certificates  of  the  Sonth*™  i?r.,Pre 
Company,  WHICH  HAVE  ASSENTED  T9 

SSfesWW  AGREEMENT  OF  AUGUST 
H»?2’Wlll,be  prepared  to  distribute  the  above  dn-idemi 

7. 1913  °D  their  October 

Agents  for  Votiug  Trustees. 


SPECIAL  NOTICES 


Which  therefore  amounts  to  34,072,800  pounds,  if  well  cared  for  they  would  yield  big  profits  at 
he  domestic  consumption  of  China  (including  ordinary  prices  and  still  larger  at  the  figures 
Tussah  silk)  is  estimated  to  be  55  per  cent,  of  we  now  have  to  pay.” 


COMPLETE  VISIBLE  WRITING 

This  is  the  great  distinctive  feature  of  the  Model  10 

m 

m 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all  it 
means  that  the  keyboard  is  completely  visible. 

Why?  Because  it  is  the  only  typewriter  having  a  key  for  every  character-hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users.  3 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated)  « 

New  York  and  Everywhere 


BRADSTREET'S,  SATURDAY,  SEPTEMBER  27,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
we  Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  ^VESTMENT 

Securities  on  commission.  Receive  ac-  _TT_TmT_0 

counts  of  Banks.  Bankers,  Conxirations,  SECURITIES. 

fenns  Collect  tofts™  "all  potato  in  the 

United  statesand  Canada, and  draftsdrawnTntaeU11 1 
States  on  foreign  countries,  Including  South  Atrlca. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
'  OF  DEPOSIT. 

T  Buy  and  sell  Bills  of  Exchange  and  make 

LiL  1 1  iliilo  transfers  on  aU  points.  Issue  Com- 

OF  inercial  and  Travellers’  Credits,  available  m 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO..  LONDON. 


FINANCIAL 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YOKE. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


PHINEAS  C.  LOUNSBHBY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E  TILDEN  MATTOX,  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 

DIRECTORS 

TfKFPTT  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOOTSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  J0/®  “l  DIf^L 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

■J  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1889, 

253  BROADWAY. 


Serfron,  Qriscom. 
rand  Comjxtny 

BANKERS 

40  Wa"  VEST  ME  NT  "s  E  C  URIT  IE  S '' ' 

H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

i  N.  Y.  Produce  Exchange 
Members  °f  j  Chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
TELEPHONE,  3780  RECTOR. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $10,096,941.00 
Deposits,  .  .  ■  .  •  .  $118,564,031.00 

OFFICERS. 

A.  BARTON  HEPBURN,  Chairman. 


Capital,  Surplus  and  TTndi-  1  $1 ,800,000 
vided  Profits.  -  -  -  >  ’ 

,  FRANCIS  H.  PAGE,  President. 

GEORGE  AUSTIN  MORRISON,)  , 

Phineas  C.  Lounsbury,  >  Vice  Presidents. 

MOSES  S.  LOTT,  > 

George  W.  Toerge,  Secretary. 

s.  w.  WHITSON,  1  Assistant  Secretaries. 

T.  T.  STURGES.  JR..5 

DIRECTORS. 

DAVID  M.  MORRISON,  Chairman  of  Board. 

7,,, M  p  Lounsbury.  Robert  A.  Drysdale. 

™  id  M  M0™Z  y  William  F  Whiting. 

Lucius  K.  Wilmerding.  Brent  Good 

George  Austin  Morrison.  Joseph  C.  Baldwin,  Jr. 

Henry  J.  S.  Hall.  Henry  Steers. 

Clarence  W.  Seamans.  w'!!^r ‘lAlYew1' 

Charles  Martta  Clark. 

George? W.  Sins.  HarrfV Knapp- 

George'' Gray  Ward. 


ALBERT  H.  WlGGIN,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade  .Asst  Cash. 
E.  R.  Tinker,  JR.,  Vice-Pres.  E.  A.  LEE,  Asst  cfsh. 

H  M  Conkey,  Cashier.  W.  E.  Purdy,  Ass  t  Cash. 
A.  C.  Andrews,  Ass’t  Cashier. 


This  Company  is  especially  designated  by  the  Supreme 
court  of  the  State  of  New  YORK  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


EXPORT  AND  IMPORT 
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LEE,  HIGG1NS0N  &  CO, 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Irving 

National  Bank 


NEW  YORK 


Established  1851 

STRICTLY"  A  COMMERCIAL  BANK 

Special  facilities  and  service  in  all  depart¬ 
ments  of  modern  commercial  banking 

Resources  Over  $50,000,000 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  "WATERBURY. 

James  J.  hill.  George  F.  Baker. 

Grant  B.  Schley.  Albert  H.  Wisgin. 

A  Barton  Hepburn.  George  F.  baker,  JR. 
Francis  L.  hine. 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  CommissionMerchants. 


Cable  Address, 

“  Hemenway.” 


New  York  Offices, 

25  BROAD  STREET. 


AMERICAN  GAS  &  ELECTRIC 
AMERICAN  LIGHT  A  TRACTION 
FEDERAL  LIGHT  A  TRACTION 
REPUBLIC  RAILWAY  A-  LIGHT 
UNITED  GAS  A  ELECTRIC 
UNITED  LIGHT  A  RAILWAYS 


williams,  McConnell  &  coleman 


1 


Ron  els 
60  Wall  St. 


Storks 

Phone  495  John  New  Y ork 


Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


ACCOUNTANTS^ 


Telephone 
3309  Broad 


52  Broadway 

New  York 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

EXCHANGE  BUILDING,  53  STATE  STREET, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


PROFESSIONAL 


mulock,  milliken, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R,  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  MULOCK’s,  TORONTO. 
CoUections  promptly  attended  to.  A.  B.  C.  Code  used. 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 


BEHRENSTRASSE  9  to  13. 

CAPITAL, 


...  -  $47,619,000 

M.  200.000.000. 

RESERVE,  -  -  -  -  $26,785,000 

M.  112,500,000. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE. 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


SPECIAL  NOTICES 


INSURANCE 


Typewriter 
fe>  Ribbons  and 
Carbon  Papers 


Don’t  Let  Your  Profits  Run  Away ! 

-  -1  r  t-\  ..  _  ~  Utt  T  4-  -r'Cki  r-rr  Rll  TCPQ  VG11  fnT*  PY 


Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 

thiet<rsreadgtuarantee' tweNe  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City  I  Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 
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STATE  OF  TRADE 


FALL  DISTRIBUTION  ACTIVE.  Wearing  Apparel  Leads.  Fal 
and  Spring  Goods  Sell  Well.  Cotton  Goods  Lead.  Higher 
Prices  Rule.  East,  Northwest  and  South,  Except  Texas, 
Send  Good  Reports.  Collections  Helped  by  Crop  Move¬ 
ment.  Steady  to  Strong  Commodity  Prices.  Rains  Benefit 
Fall  Pastures  and  Seeded  Grain,  but  Injure  Texas  Cotton 
and  Rice.  Iron  and  Steel  in  Quiet  Demand.  Wheat  Ex¬ 
ports  Large ;  Corn  Small.  Securities  Rally  on  Covering 


Improved  collections,  easier  money  and 
enlarged  distributive  trade  are  the  pre¬ 
eminent  features  contained  in  this  week’s 
reports.  Wearing  apparel  reflects  most 
activity,  and  it  is  significant  that  the  re¬ 
turns,  taken  as  a  whole,  indicate  that  re¬ 
quests  for  prompt  shipment  are  general, 
thus  suggesting  that  stocks  are  still  light, 
and,  moreover,  the  consensus  is  that 
trade  is  ahead  of  that  being  done  at  this 
time  last  year,  when  a  considerable  de¬ 
gree  of  progress  was  noted.  It  is  true 
that  far  future  business  is  subordinated  to 
immediate  wants,  but  the  former  also  ap¬ 
pears  to  be  growing  in  a  rather  satisfactory 
way.  Immediate  developments  may  be 
attributed  to  the  advance  of  the  season, 
fall  fashion  shows  by  retail  dealers,  which, 
by  the  way,  seem  to  be  gaining  in  popu¬ 
larity,  fall  festivals  at  some  points,  and  to 
the  fact  that  the  stimulating  influences  of 
crop  money  are  being  felt  in  sections  whose 
interests  are  closely  allied  to  agriculture. 
Withal,  there  is  sufficient  slowness  in  a 
number  of  lines  and  in  parts  of  the 
country  to  divest  the  trade  situation 
of  absolute  uniformity.  Thus  the  iron  and 
steel  industry,  barring  the  appearance  of 
renewed  activity  in  steel  rails,  remains 
quiet,  with  easier  prices  prevailing  on  semi¬ 
finished  and  finished  steel ;  but  thus  far  the 
trade  does  not  reflect  any  effects  from  the 
new  tariff,  but  it  is  probable  that  the 
impending  change  dictates  more  or  less 
caution  on  the  part  of  buyers.  More¬ 
over,  demand  for  machinery  is  very 
quiet  and  copper  is  dull.  However, 
sectional  advices  regarding  trade  in 
staple  articles,  particularly  textiles,  and 
barring  those  from  Texas,  which  state  has 
suffered  from  exceedingly  heavy  rainfalls, 
are  well  nigh  uniformly  favorable,  espec¬ 
ially  with  respect  to  immediate  require¬ 
ments.  In  the  east  textile  markets  manifest 
activity,  advancing  prices  and  scarcity  of 
goods.  Western  reports  denote  good  trade 
in  most  lines  involving  wearing  apparel, 
though  the  principal  center  indicates  that 
there  has  been  some  recession  from  recent 
active  buying  of  dry  goods,  while  it  is  as  yet 


too  early  for  reorders.  Gains  are  reported 
by  the  southwest,  Texan  points  being  elimi¬ 
nated,  but  aside  from  these,  the  returns  tell 
of  heavy  trade  in  dry  goods,  distribution  at 
St.  Louis  being  larger  than  last  year,  while 
in  other  parts  of  the  zone  fall  festivals  have 
increased  house  while  restricting  road  sales. 
Reports  from  the  northwest  tell  of  marked 
activity,  filling-in  orders  being  a  feature, 
with  labor  well  employed.  Good  trade  or 
better  is  the  chief  characteristic  of  south¬ 
ern  reports,  allowance  being  made  for  a 
few  less  favorable  returns.  However, 
free  marketing  of  cotton  at  prevail¬ 
ing  remunerative  prices  helps  collec¬ 
tions,  and  some  statements  show  that 
maturing  notes  are  being  promptly  met. 
In  the  far  west  and  on  to  the  Pacific  coast 
fall  trade  is  opening  up  satisfactorily, 
though  in  the  former  section  lumber  still 
is  depressed,  and  in  the  latter  territory 
the  influence  of  hot  weather  is  passing, 
while  crop  money  is  benefitting  collections. 
Railroad  traffic  west  of  the  Missouri  river 
continues  light,  but  east  of  that  waterway 
it  is  relatively  heavy.  Exports  of  wheat 
are  of  noteworthy  proportions,  but  those  of 
corn,  reflecting  the  effects  of  high  prices, 
have  almost  reached  the  disappearing  point. 
Money  is  in  less  urgent  demand,  and  re¬ 
ports  of  inability  to  move  crops  because 
of  lack  of  funds  are  conspicuous  by  their 
absence.  After  a  temporary  rise  in  call 
loans,  due  to  quarterly  disbursements, 
rates  tended  to  ease.  In  the  forepart  of 
the  week  the  stock  market  was  weak,  but 
subsequently  prices  advanced  on  short 
covering  in  a  very  professional  market. 

The  Late  Crops. 

Except  in  Texas  and  the  lower  Missis¬ 
sippi  valley,  where  rains  have  been  ex¬ 
cessive  and  damaging  to  cotton  and  rice, 
the  general  weather  report  this  week  is  a 
satisfactory  one.  Rains  in  the  west  and 
in  the  formerly  drought-afflicted  sections 
have  been  heavy,  and  followed  by  bright 
weather  have  improved  late  pasturage 
and  allowed  of  winter-wheat  plowing  and 
planting.  Lost  time  is  being  regained, 


and  it  is  now  thought  an  increased  area 
will  go  into  winter  wheat  in  the  country  as 
a  whole.  The  last  condition  report  as  to 
corn  will  show  an  improvement,  due  to 
rains ;  this  report,  by  the  way,  seeming  to 
be  puzzling  some  authorities,  who  are  loath 
to  recognize  possibilities  of  improvement  in 
condition  after  having  issued  short-crop 
reports. 

Unprecedentedly  heavy  rains  are  a  cause 
of  concern  in  Texas  and  Louisiana,  where, 
as  one  report  puts  it,  eighteen  inches  of  rain 
have  fallen  in  twenty-five  days.  This  rain¬ 
fall  has  washed  out  much  ripened  cotton  in 
many  parts  of  Texas,  suspended  picking 
and  caused  interruption  to  movement. 
Poor  reports  as  to  cotton  come  from  San 
Antonio,  Fort  Worth,  Dallas  and  Houston. 
At  the  latter  point  rice  is  said  to  be  floating 
in  the  fields.  Damage  to  rice  and  cotton  is 
reported  from  Louisiana,  but  at  the  same 
time  it  is  stated  the  cotton  yield  will  exceed 
last  year.  In  the  Memphis  district  the  yield 
of  cotton  will  be  larger  than  in  either  1912 
or  1911.  In  the  eastern  half  of  the  cotton 
belt  reports  are  better,  and  large  yields, 
bringing  high  prices,  are  reported. 

Tobacco  crop  reports  are  better,  and  that 
crop  is  turning  out  better  than  expected. 
An  80  per  cent,  crop  is  reported  probable  in 
eastern  Kentucky  and  Ohio,  while  70  per 
cent,  is  indicated  in  western  Kentucky. 
Virginia  reports  are  good.  Late  reports 
from  the  Lancaster,  Pa.,  crop  are  better, 
but  a  large  part  of  this  crop  was  cut  early 
to  avoid  frost. 

The  Washington  apple  crop  will  be  much 
smaller  than  last  year,  as  will  that  of  north¬ 
ern  and  central  New  York.  A  good  crop  will, 
however,  be  made  in  the  Hudson  valley. 

Commodity  Markets. 

Both  as  regards  activity  and  price  move¬ 
ment,  cotton  has  led  the  commodity  markets 
this  week,  though  the  net  change  is  slight. 
Reports  of  rain  damage  affected  prices 
early  in  the  week,  but  when  the  October 
option  reached  and  passed  14  cents  con¬ 
siderable  liquidation  was  noted  on  poor 
foreign  trade  reports  and  talk  of  English 
mills  closing  down.  The  government  re¬ 
port  of  ginning  on  Thursday,  a  bearish 
one,  in  showing  3,227,851  bales  ginned  to 
September  25,  a  gain  of  7  per  cent,  over 
last  season,  was  followed  by  a  quick 
advance  to  new  high  figures,  whereas  the 
government  condition  report  of  64.1,  as 
against  a  ten-year  average  of  68.6,  was 
followed  by  a  sharp  break.  The  net  loss 
on  futures  is  5@20  points,  and  on  spots 
there  is  no  change. 

The  cereal  markets  have  moved  with¬ 
in  rather  narrow  limits  this  week,  large 
movement  and  backward  cash  demand  off¬ 
setting  unfavorable  weather  and  some  new 
low  estimates  on  corn  yield. 

Pressure  of  supplies  of  raw  and  the  open¬ 
ing  of  the  domestic  beet-sugar  campaign 
have  caused  a  weakening  of  prices  of  16 
points  in  raw  and  14  points  in  refined. 

Live  stock  is  higher  at  the  west,  but  farm 
produce,  such  as  butter  and  eggs,  is  easier 
after  a  long  spell  of  strength. 

Clearings. 

September  clearings  are  8.4  per  cent, 
larger  than  in  August,  though  smaller  than 
in  any  preceding  month  back  to  September 


a  year  ago,  which  is  exceeded  by  2.6  per 
cent.  A  decrease  of  eight-tenths  of  1  per 
cent,  is  shown  from  September,  1909,  the 
record  ninth  month.  Despite  dullness  of 
speculation,  September  clearings  at  New 
York  are  a  shade  larger  than  a  year  ago, 
and  outside  of  New  York  clearings  exceed 
September,  1912,  by  5.7  per  cent.  For 
nine  months  of  this  year,  a  period  of  tariff 
legislation,  slow  collections  and  dull  specu¬ 
lation,  clearings  are  only  six- tenths  of 
1  per  cent,  below  the  record  nine  months’ 
total  of  1912,  while  they  exceed  1911  by 
7  per  cent.,  1910  by  2  per  cent,  and 
1909  by  5  per  cent.  With  the  dullest 
nine  months'  stock  speculation  since  1897, 
New  York  clearings  are  3.5  per  cent,  below 
1912,  but  outside  of  the  metropolis  clear¬ 
ings  exceed  last  year  by  3.4  per  cent.,  and 
are,  therefore,  the  best  on  record. 

Nine  Months’  Failures. 

There  were  10,401  failures  reported  to 
Bradstreet’s  for  nine  months  of  the 
present  calendar  year  with  liabilities  of 
$208,518,768,  an  increase  of  only  1  per  cent, 
over  the  like  period  of  1912  in  number,  but 
of  36  per  cent,  in  liabilities.  Six  or  seven 
large  suspensions  account  for  practically 
the  entire  increase  in  liabilities  over  la: 
year.  Compared  with  1908  there  were  2.7 
per  cent,  fewer  failures  and  15  per  cent, 
smaller  liabilities. 

The  Wool  Market. 

Domestic  wools,  mostly  territories,  have 
taken  the  place  of  foreign  crossbred  wools 
in  market  activity  at  Boston  this  week, 
total  sales  of  4,000,000  pounds  being  largely 
of  this  class.  Values  appear  steadier,  owing 
partly  to  the  settlement  of  the  tariff  bill. 
Demand  has  been  well  distributed  among 
top  makers,  yarn  spinners  and  worsted  and 
woolen  manufacturers,  and  likewise  among 
grades  and  classes,  though  territories  have 
led  in  activity.  Foreign  wools  have  been 
quiet  after  two  weeks  of  activity  in  cross¬ 
breds.  The  latter  wools  are  reported  strong 
at  the  London  sale. 

Leather  and  Shoes. 

Sole  leather  is  active  at  Boston,  full 
prices  are  asked,  and  there  is  no  cheap 
leather  in  the  market.  Side  upper  leather 
is  1  cent  higher  than  a  month  ago.  Splits 
are  active  and  strong.  Top  prices  are  being 
paid  for  patents.  Hides  are  firm  on  moder¬ 
ate  offerings.  Shoe  factories  are  doing  a 
fair  business,  with  a  relatively  large 
number  of  small  orders  the  rule,  as  during 
the  past  year. 

Metal  Markets. 

Pig  iron  is  firm,  but  business  is  light. 
However,  it  is  argued  that  stocks  cannot 
increase,  inasmuch  as  production  has  been 
adjusted  to  or  about  the  level  of  produc¬ 
tion.  On  the  other  hand,  prices  on  finished 
and  semi-finished  steel  are  weaker,  and  there 
are  reports  that  foreign  steel  billets  have 
been  offered  in  New  York  at  $2  under  the 
domestic  quotations  for  material  delivered  a 
short  distance  from  the  seaboard,  but  the 
trade  at  the  moment  does  not  seem  especially 
concerned  over  foreign  competition.  There 
is  a  good  deal  of  sounding  of  foreign  mar¬ 
kets  by  Americans,  in  order  to  see  what 
actually  can  be  done  on  prices  under 
changed  tariff  conditions.  Car  builders 
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have  to  offer  concessions  in  order  to  get 
business,  but  outside  of  an  order  for  420 
steel  cars,  the  week  has  not  developed 
anything  of  moment.  The  slump  in 
orders  is  felt  to  a  greater  extent  in 
the  east  than  in  the  west.  Against 
this  may  be  cited  the  appearance  of 
orders  for  steel  rails  and  the  fact 
that  inquiries  pending  call  for  a  goodly 
tonnage.  Bridge  work  here  and  in  Canada 
furnishes  the  bulk  of  the  business  in  struc¬ 
tural  material.  It  is  noted,  however,  that 
Canada  has  bought  heavily  of  tinplate  in 
this  country,  our  plants  having  encountered 
considerable  competition  from  Welsh  mills. 
Aside  from  this  feature,  the  market  is  very 
dull,  with  mill  operations  restricted.  Coke 
is  easier  on  contract  grades  for  delivery 
the  next  half  year.  Trade  in  bituminous 
coal  is  improving.  Large  sellers  of  copper 
are  firm  in  their  price  views,  but  offerings 
of  resale  metal,  particularly  electrolytic,  by 
second  hands,  in  the  face  of  a  very  light  de¬ 
mand,  has  brought  about  lower  quotations. 
But  in  London  there  is  more  or  less  specu¬ 
lation  in  standard  warrants  on  the  strength 
of  reports  of  scant  supplies  of  the  metal  in 
Europe.  This  latter  influence  tends  to 
exert  a  sentimental  influence  on  the 
situation  here. 

Stocks  Rally  on  Covering. 

The  New  York  stock  market  continues 
narrow,  but  the  renewed  bearish  pro¬ 
fessional  activity  earlier  in  the  week  led  to 
overselling,  and  prices  temporarily  rallied 
on  short  covering  in  a  moderate  way.  Dis¬ 
appointment  over  the  absence  of  any  de¬ 
velopments  concerning  the  alleged  extra 
dividend  on  Union  Pacific  was  partly 
responsible  for  a  break  in  that  important 
speculative  issue,  affecting  the  general  list. 
United  States  Steel  shares  have  been  the 
object  of  considerable  pressure  on  the  idea 
that  the  new  tariff  may  adversely  affect 
its  earning  power.  Copper  shares  ad¬ 
vanced,  the  movement  being  based  on 
expectations  of  a  favorable  showing  as  to 
supplies  of  the  metal  in  the  forthcom¬ 
ing  producers’  statement.  Bonds  again 
show  decided  dullness.  Foreign  exchange, 
after  a  decline,  strengthened,  and  advanced 
on  the  marking  up  of  the  Bank  of  England’s 
rate  on  Thursday  to  5  per  cent.,  demand 
sterling  being  4.86.00.  The  action  of  the 
British  bank  and  the  responsive  hardening 
of  money  at  London  negatives  the  idea  of 
early  gold  imports  at  New  York. 

Bank  clearings  for  the  week  ending  with 
October  2  aggregate  $3,497,542,000,  an  in¬ 
crease  of  13  per  cent,  over  last  week  but  a 
decrease  of  15  per  cent,  from  the  like  week 
of  last  year.  Outside  of  New  York  the 
total  is  $1,491,558,000,  a  gain  of  9.1  per  cent, 
over  last  week  but  a  loss  of  five-tenths  of 
1  per  cent,  from  the  corresponding  period 
in  1912.  The  decrease  at  New  York  from 
last  year  is  23.4  per  cent.  Sixty-four  cities 
show  increases  over  the  same  week  of 
1912,  while  forty-three  display  losses. 
Among  the  more  important  cities  outside  of 
the  country’s  metropolis,  Chicago  shows  a 
gain  of  2.3  per  cent.,  St.  Louis  7. 5  per  cent., 
Kansas  City  7.1  per  cent.,  Minneapolis  10.6 
per  cent.,  Cleveland  6.9  per  cent,  and 
Detroit  15.5  per  cent.  On  the  other  hand, 
Boston  displays  a  loss  of  17.4  percent., 
Philadelphia  2.1  per  cent.,  Pittsburgh  5.1 
per  cent.,  San  Francisco  3.2  per  cent., 
Baltimore  3.8  per  cent.,  Cincinnati  11.1  per 
cent,  and  Los  Angeles  13.1  per  cent. 

Business  failures  for  the  week  ending 
October  2  were  230,  which  compares  with 
287  last  week,  268  in  the  like  week  of  1912, 
201  in  1911,  192  in  1910  and  203  in  1&09. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  October  2,  as  reported  by  telegraph 


to  Bradstreet’s,  aggregate  6,213,531  bush¬ 
els,  against  5,980,265  bushels  last  week  and 
4,919,030  bushels  this  week  last  year.  For 
the  thirteen  weeks  ending  October  2  exports 
are  73,292,257  bushels,  against  46,143,936 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are  12,254 
bushels,  against  25,722  bushels  last  week 
and  28,157  bushels  in  1912.  For  the  thirteen 
weeks  ending  October  2  corn  exports  are 
895,259  bushels,  against  994,731  bushels 
last  year. 

In  Canada. 

Satisfactory  trade  reports  continue  to 
come  from  Canada.  The  trend  is  toward 
improvement;  distribution  of  crop  money 
is  being  felt  in  the  northwest,  where  the 
movement  of  wheat  is  of  record  propor¬ 
tions,  and  on  the  whole  money  is  easier, 
with  collections  somewhat  better.  Thresh¬ 
ing  of  wheat  will  be  completed  in  Manitoba 
in  another  week  if  fine  weather  continues, 
and  it  is  well  advanced  in  the  other  western 
provinces.  Bank  clearings  at  sixteen  cities 
for  the  week  ending  with  Thursday  aggre¬ 
gate  $191,040,000,  an  increase  of  7.8  per 
cent,  over  last  week,  but  a  decrease  of  1 
per  cent,  from  the  like  week  of  1912. 
Business  failures  for  the  week  termi¬ 
nating  with  Thursday  number  43,  which 
compares  with  42  last  week  and  27  in 
the  corresponding  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  business  in  dry  goods  is  active, 
all  lines  of  cotton  goods  being  in  best  demand. 
Converters  are  booking  more  orders  than  for 
some  time  past,  and  in  some  instances  the 
volume  of  business  for  last  month  exceeded  that 
of  any  previous  year.  Prints,  bleached  cottons 
and  ducks  are  also  in  request,  and  prompt 
delivery  is  asked  for.  Worsted  goods  for  men’s 
wear  are  in  active  demand,  as  are  also  goods 
for  men’s  overcoats.  Manufacturers  of  hosiery 
and  underwear  also  report  business  active,  and 
a  large  business  is  transacted  in  fancy  materials 
for  women’s  cloaks.  Cotton  yarns  continue 
high  in  price,  with  moderate  demand,  and  this 
for  immediate  needs.  Woolen  and  worsted 
yams  are  more  active,  and  prices  tend  upward. 
Raw  silk  is  also  active.  In  'the  primary  mar¬ 
kets  prices  are  inclined  to  be  lower.  Busi¬ 
ness  in  laces  and  embroideries  continues  fair. 
Wholesale  grocers  say  sales  are  fully  up  to  the 
average.  A  strong  market  for  coffee  brought 
some  liberal  orders.  Collections  are  slow. 
Business  in  flour  is  smaller,  indications  of  lower 
prices  inducing  buyers  to  hold  off.  Receipts  of 
butter  are  less,  but  trading  is  not  active  and 
the  price  has  dropped  1%  cents  per  pound. 
Cheese  receipts  are  also  less,  and  the  market 
tends  upward.  The  egg  market  is  well  supplied, 
and  the  price  is  1  cent  per  dozen  lower.  Con¬ 
ditions  in  confectionery  are  satisfactory,  de¬ 
mand  is  steady  and  orders  are  above  the 
average  for  this  season.  Local  collections  are 
better,  but  in  other  sections  are  backward. 
The  leaf  tobacco  market  shows  some  im¬ 
provement,  and  manufacturers  of  cigars  are 
doing  more  business.  Prices  are  firm,  but 
collections  are  backward.  Drugs  and  chemi¬ 
cals  are  more  active,  but  orders  are  still 
for  actual  requirements  only.  Conditions 
in  hardware,  cutlery,  tin  and  enamel  ware, 
fancy  metal  goods,  gas  fixtures  and  incandes¬ 
cent  lighting  lines  show  considerable  improve¬ 
ment.  The  only  disturbing  factor  is  the 
difficulty  of  collections,  and  it  is  thought  that 
this  will  very  shortly  show  improvement.  Pig 
iron  is  quiet,  but  prices  are  firm.  Real  estate 
shows  some  improvement. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  October  3 : 

Boston — Jobbers  report  that  demand  is  good 
in  all  lines  of  dry  goods.  Ginghams  are  selling 
well,  the  principal  call  running  to  plaid  effects. 
Prints  are  in  very  fair  demand.  Percales  are 
good  Sellers.  Novelty  lines  of  cottons  continue 
to  sell  freely,  and  staple  lines  are  moving  fairly 
well.  Wholesale  trade  in  linens  is  good.  The 
knit  goods  market  continues  strong.  Jobbers 
of  woolens  and  worsteds  say  business  is  fair  to 
quiet.  There  has  been  a  very  satisfactory  busi¬ 


ness  in  dress  goods.  In  household  furnishings 
and  furniture  trade  is  fair,  while  collections 
are  fair  to  slow.  Electrical  lines  are  fairly 
active,  although  some  difference  of  opinion  is 
shown  locally.  Some  report  collections  fair, 
others  extremely  slow.  On  the  whole  collec¬ 
tions  are  consistent  with  the  volume  of  busi¬ 
ness  transacted,  which  is  said  to  be  fair. 
Drugs  show  little  life,  and  collections  are 
classed  as  slow.  Generally  speaking  jewelry 
is  dull,  with  the  exception  of  the  cheaper 
grades,  which  are  fairly  active.  A  fair 
volume  of  diamond  sales  is  noted.  Lumber 
trade  is  fair.  Spruce  lumber  is  rather  quiet, 
but  in  hardwoods  an  improving  demand  is  re¬ 
ported.  In  builders’  supplies  demand  is  rather 
quiet.  In  painters’  supplies  a  satisfactory  fall 
business  has  been  done.  In  structural  steel 
there  is  some  good  business  in  sight,  but  delays 
in  arrival  are  complained  of.  Bituminous  coal 
dealers  report  a  stronger  market.  In  anthra¬ 
cite  the  supply  is  about  equal  to  the  demand. 
Stocks  are  lower  than  usual  among  retailers. 
Leaf  tobacco  dealers  report  dullness.  Liquor 
conditions  are  unsatisfactory  and  collections 
are  poor.  The  confectionery  industry  has 
started  fall  business  under  favorable  condi¬ 
tions,  and  the  outlook  is  promising. 

Providence — Textiles  are  generally  active, 
and  in  some  lines  business  is  very  good.  Manu¬ 
facturers  of  iron  and  steel  products  are  running 
on  short  time,  and  in  machine  and  tool  lines 
business  is  very  quiet.  The  jewelry  trade  re¬ 
ports  a  fair  volume  of  orders.  Collections  are 
slow.  Wholesale  liquor  trade  is  fair.  | Gro¬ 
ceries  and  provisions  report  increased  volume 
of  sales  and  improved  collections.  In  general, 
collections  are  reported  slow. 

Philadelphia — Wool  is  rather  quiet,  with 
prices  a  little  firmer.  The  carpet  industry  is 
quiet.  Manufacturers  of  men’s  wear  are  Tun¬ 
ing  practically  full,  but  margins  are  small. 
Cotton  yarn  is  active  at  rising  prices.  Retail 
dry  goods,  notions,  men’s  and  women’s  wear, 
though  only  fairly  active,  are  better  than  for 
some  time.  Wholesale  houses  report  buying 
conservative  but  collections  improved.  Manu¬ 
facturers  of  waists  and  dresses  report  satisfac¬ 
tory  season,  with  fair  orders  on  hand.  Manu¬ 
facturers  of  clothing  have  had  a  fairly  good 
season.  Millinery  houses  look  for  an  active 
season  in  manufactured  hats.  Complaint  js 
heard  as  to  obtaining  some  lines  of  merchan¬ 
dise.  Business  in  jewelry  is  larger  than  usual 
at  this  season,  with  prospects  promising.  Col¬ 
lections  are  unsatisfactory.  In  shoes  there  is  a 
satisfactory  fall  trade,  but  collections  are  slow. 
Hide  and  leather  buying  is  conservative,  and 
collections  are  satisfactory.  Grocery  purchases 
continue  in  small  lots.  Refined  sugars  are 
quiet.  Teas  are  steady,  with  fair  demand. 
Coffee  is  firm,  owing  to  small  receipts.  Cheese 
offerings  are  light,  with  no  change  in  price. 
The  liquor  market  is  more  active,  a  marked 
increase  in  orders  being  noticeable.  Collec¬ 
tions  are  reported  fair.  Brewers  report  beer 
dull,  with  collections  good.  Cigar  manufac¬ 
turers  are  busy,  with  little  demand  for  leaf 
tobacco,  as  large  manufacturers  have  the  sea¬ 
son’s  stock  pretty  well  secured.  Collections  are 
fair.  Drugs  are  active,  but  collections  con¬ 
tinue  slow.  Chemicals  and  dyestuffs  are  pur¬ 
chased  in  small  amounts  for  current  needs. 
Painters  have  considerable  work  on  hand,  and 
a  good  season  is  looked  for.  Business  in  iron 
and  steel  is  not  fully  up  to  normal,  the  tariff 
being  a  disturbing  factor,  but  an  early  settle¬ 
ment  and  improvement  is  looked  for. 

Pittsburgh — Mine  and  mill  supply,  dry- 
goods,  hardware,  men’s  furnishing  and  grocery 
houses  report  trade  in  good  volume.  Whole¬ 
sale  dry-goods  and  clothing  houses  all  report 
business  far  in  excess  of  last  year,  but  are 
unable  to  fill  orders  received  on  account  of  in¬ 
ability  to  get  prompt  delivery  from  eastern 
factories.  Lumber  trade  continues  good.  Col¬ 
lections  are  fair.  Iron  and  steel  continue  very 
unsettled.  There  are  very  few  inquiries  and 
no  sales  of  consequence.  One  thousand  tons 
of  basic  were  sold  at  $14.25,  and  several  small 
sales  of  malleable  were  made  at  $14.25.  Fur¬ 
naces  continue  to  operate  in  full.  Consumers 
continue  to  order  heavily  on  old  contracts,  and 
dealers,  still  optimistic,  look  for  the  placing  of 
contracts  soon.  Present  quotations  are  :  Basic, 
$14.25  ;  Bessemer,  $15.75  ;  malleable,  $14.25  ; 
foundry  iron,  $14  ;  billets,  $24  ;  sheet  bars,  $25. 
*The  deadlock  on  coke  prices  appears  to  be 
broken,  contract  and  “spot”  coke' now  being 


quoted  at  $2.25  instead  of  $2.50,  which  has 
been  quoted  during  the  past  several  months. 
Foundry  coke  is  quoted  at  $3. 

Buffalo — There  has  been  a  falling  off  of  new 
business  in  finished  and  unfinished  iron  and 
steel.  Pig  iron  is  also  quiet.  Lumber  and  coal 
are  in  good  demand,  coal  being  especially 
active.  There  is  a  good  demand  for  clothing, 
dry  goods  and  footwear,  and  retail  trade  has 
been  brisk.  There  is  a  steady  demand  for 
cattle  and  hogs,  with  prices  firm.  Collections 
are  fair. 

AT  THE  WEST. 

Chicago  —  Corn  crop  reports  show  little 
change,  except  in  Missouri,  where  the  state 
report  advanced  the  condition  11  points  last 
month.  There  was  a  little  improvement  in 
Ohio  and  Indiana,  while  Illinois  is  about  the 
same  as  last  month  and  Iowa  is  lower.  Antici¬ 
pations  are  that  when  the  final  government 
report  is  made  there  will  be  an  allowance  for 
abandoned  acreage  which  will  make  a  reduced 
yield  as  compared  with  present  estimates. 
Reports  from  the  southwest  say  there  is  plenty 
of  moisture,  and  plowing  and  seeding  opera¬ 
tions  are  progressing  rapidly.  Reports  from 
Illinois  indicate  an  increased  acreage  in  win¬ 
ter  wheat.  The  business  situation  is  mixed. 
Buying  of  goods  continues  of  liberal  volume  in 
merchandise  lines,  although  there  is  a  falling 
off  in  dry  goods,  which  is  natural  at  this  season. 
It  is  too  early  for  an  extensive  reorder  business, 
and  the  near  approach  of  the  putting  into  effect 
of  the  new  tariff  creates  an  uncertain  feeling. 
Wide  cotton  sheetings  are  7%  to  10  per 
cent,  higher.  Retail  trade  is  good  in  all 
lines.  Lighter  buying  of  finished  steel  prod¬ 
ucts  in  general  is  noticeable,  with  more 
irregularity  in  prices.  Steel  rails  furnish  an 
exception,  the  Burlington  road  having  bought 
35,000  tons,  and  a  number  of  other  big  west¬ 
ern  lines  are  in  the  market  for  supplies 
for  next  year.  Buying  of  pig  iron  is  fair,  and 
southern  foundry  grades  are  50  cents  per  ton 
higher  than  a  month  ago.  Coal  trade  is  in¬ 
creasing  a  little.  Most  of  the  western  railroads 
operating  east  of  the  Missouri  river  show 
slightly  increased  earnings,  based  on  loading 
returns,  but  there  is  a  good  decrease  west  of 
the  river.  Butter,  potatoes  and  poultry  are 
lower  on  larger  offerings.  Receipts  of  cattle 
and  hogs  increased  ;  those  of  sheep  decreased. 
Prices  of  all  live  stock  advanced.  Money  is 
easier,  and  demand  is  less  urgent.  Deposits 
are  slightly  larger.  Currency  shipments  are 
normal.  Collections  are  fair. 

Cincinnati — Trade  in  dry  goods  is  good 
and  ahead  of  last  year’s.  Collections  are  fair 
to  good.  Jobbers  of  groceries,  hardware  and 
notions  report  a  good  week’s  business.  Trade 
in  lumber  is  improving.  Yellow  pine  is  off. 
Export  trade  is  slow  and  so  are  collections. 
Outside  of  Ohio  the  liquor  trade  is  opening  up 
well,  but  in  this  state  the  new  License  Commis¬ 
sion  will  not  name  those  likely  to  receive 
licenses,  so  jobbers  are  not  soliciting  orders. 
Collections  are  fair.  Carriage  manufacturers 
report  gratifying  road  orders,  notwithstanding 
that  prices  are  up  5  per  cent,  because  of 
increased  cost  of  material  and  labor. 
Leading  manufacturers  who  sell  exten¬ 
sively  throughout  Kansas  and  Illinois  say 
orders  are  only  slightly  below  normal. 
However,  collections  may  be  slow.  Manu¬ 
facturers  of  automobiles  do  not  feel  quite 
so  sanguine  over  prospects  for  their  line.  Shoe 
manufacturers  say  business  is  fair.  Dealers  are 
slow  in  placing  orders  for  spring  because  they 
have  large  stocks  of  oxfords.  Orders  for  im¬ 
mediate  shipment  are  only  fair.  Collections 
are  fair  to  good.  Plumbers’  supply  houses  say 
trade  is  good,  but  that  collections  are  slow. 
In  mill  and  mine  supplies  business  is  about 
normal.  Dairy  and  creamery  machinery  houses 
say  trade  is  brisk.  Chemicals  and  brewers’ 
and  bottlers’  supplies  continue  in  good  de¬ 
mand,  with  collections  good.  Retail  trade  is 
good,  being  stimulated  by  fall  fashion  exhibi¬ 
tion  and  seasonable  weather.  The  tobacco 
market  is  not  quite  so  strong  as  last  week. 
Stock  on  hand  October  1,  1913,  amounted  to 
13,376  hogsheads,  against  18,908  hogsheads  Octo¬ 
ber  1,  1912.  The  crop  is  gaining  in  weight,  and  it 
will  be  larger  than  was  expected  early  in  Sep¬ 
tember.  From  present  indications  an  80  per 
cent,  of  normal  crop  is  looked  for.  The  car 
situation  is  again  a  factor  in  the  coal  market. 
Prices  are  strong  and  advancing.  Money  is  in 
moderate  demand.  Soil  conditions  for  the 
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germination  and  growth  of  winter  wheat  are 
favorable. 

Portsmouth— Manufacturers  of  steel  report 
that  business  is  only  fair,  but  in  all  other  lines 
trade  is  good.  Collections  are  fair  to  slow. 
The  feature  of  the  week  is  the  call  for  immediate 
shipment  of  winter  wearing  apparel  caused  by 
lower  temperatures. 

Lexington — Manufacturers  and  jobbers  of 
lumber  report  good  business  and  improved 
collections.  Grocery  and  dry  goods  jobbers 
say  trade  is  normal  and  collections  are  good. 
In  hardware  business  is  good  and  collections 
show  some  improvement.  Retail  trade  is 
stimulated  by  seasonable  weather.  Money  is 
easier  owing  to  the  receipt  of  $300,000  govern¬ 
ment  crop  funds. 

Louisville  —  Wholesale  hardware,  queens- 
ware  and  dry  goods  are  active.  Wholesale 
groceries  and  produce  are  only  fair.  Manufac¬ 
turers  of  clothing  and  women’s  suits  and  cloaks 
report  business  about  normal  and  orders  for 
spring  shipment  starting  in  fairly  well.  Tan¬ 
ners  are  fairly  busy,  but  report  curtailment  of 
sales  because  of  high  prices.  Foundries  and 
machine  shops  are  fairly  busy.  Retail  trade 
for  fall  has  not  yet  opened  up  and  is  still  in¬ 
clined  to  drag.  Collections  are  slow,  and  re 
quests  for  renewals  and  additional  time  are 
more  numerous.  Tobacco  is  being  cut  and 
housed,  and  will  probably  yield  between  65  and 
75  per  cent,  of  the  normal  crop. 

Kansas  City— Wholesale  trade  is  season¬ 
able.  Demand  for  staples  has  increased,  and 
collections  reflect  gradual  improvement.  In  dry 
goods,  clothing  and  ready-to-wear  lines  an  in¬ 
crease  over  last  year  is  noted.  Manufacturers 
and  jobbers  of  shoes  also  report  gains  over  last 
season.  Trade  in  millinery  and  hats  and  caps 
is  active.  Trade  in  drugs  shows  improvement. 
Demands  for  hardware  and  building  materials 
are  good.  A  fall  fashion  show  has  materially 
stimulated  local  retail  trade.  Fall  plowing  and 
seeding  are  well  advanced. 

St.  Louis — Fair  weather,  following  heavy 
rains  of  preceding  weeks,  has  aided  seeding 
of  winter  wheat,  both  in  Illinois  and  Missouri 
Pastures  continue  to  improve.-  Dry  goods  con 
tinue  active,  heavy  gains  over  this  week  and 
over  September,  1912,  being  noted.  Manufac¬ 
turers  and  jobbers  of  shoes  report  business  im¬ 
proving,  and  they  say  trade  in  September  was 
larger  than  in  that  same  month  last  year. 
Slight  gains  over  last  year  are  shown  by 
millinery  houses.  Wholesale  jewelers  report 
conditions  in  certain  localities  not  so  good,  but 
on  the  whole  business  is  ahead  of  last  year 
Buying  of  laces  and  embroideries  continues  con 
servative  ;  sales,  however,  equal  those  of  last 
year.  Clothing  sales  are  considerably  ahead 
of  1912,  and  a  like  statement  applies  to  hats 
and  caps.  Steady  gains  are  reported  by  fur¬ 
niture  manufacturers,  who  report  that  collec 
tions  are  not  so  good.  Losses  in  country  drug 
business  are  balanced  by  gains  in  city  sales 
Hardware  continues  active.  Improvement  in 
grocery  sales  is  reported.  Trade  in  provisions 
is  only  fair.  Vegetables  are  quiet,  and  poultry, 
butter  and  eggs  are  in  liberal  supply  and  lower. 
Cattle  and  hogs  are  both  lower.  Collections 
generally  are  fair.  Demand  money  is  fair. 


Business  is  active  in  both  mercantile  and  in 
dustrial  lines,  and  labor  is  in  good  demand. 

St.  Paul — Shoes,  furnishings  and  dry  goods 
are  active,  with  large  orders  for  later  shipment. 
Heavy  rubber  goods,  mackinaws  and  furs  are 
also  very  active  and  dealers  have  a  large 
number  of  orders  for  immediate  delivery, 
Staple  lines  report  numerous  filling-in  orders 
and  the  total  volume  in  practically  all  lines  is 
reported  well  ahead  of  last  year.  Collections 
continue  fair. 

Dubuque — Wholesale  dealers  report  good 
business,  especially  in  dry  goods,  furnishings, 
millinery  and  shoes.  Hardware,  implements 
and  drugs  are  also  in  demand.  Collections  are 
fair  to  good.  Retail  trade  is  good. 

Sioux  City— Jobbers  report  good  sales,  and 
collections,  while  slow,  show  improvement. 
Rain  last  week  was  beneficial  to  fall  plowing, 
which  is  progressing  rapidly  under  favorable 
weather  conditions.  However,  winter  wheat 
acreage  is  far  below  that  of  last  year. 

Waterloo — Manufacturers  of  farm  imple¬ 
ments  and  gasolene  engines  report  business 
good  and  showing  a  small  increase  over  last 
year.  Retail  dealers  report  from  5  to  10  per 
cent,  increase  in  most  lines,  although  some 
show  a  small  decrease.  Collections,  though 
still  slow,  reflect  a  slight  improvement. 

Lincoln— Jobbing  trade  continues  active. 
Retail  business  is  moderate.  Country  collec 
tions  are  holding  up  well,  but  complaints  of 
slow  payments  in  the  city  are  heard.  Good 
rains  have  further  advanced  the  condition  of 
the  pastures  and  aided  the  seeding  of  wheat, 
which  now  promises  to  equal  the  acreage  of 
last  season. 

Omaha— The  past  ten  days  have  been  de 
voted  to  fall  festivals,  and  a  great  many  coun¬ 
try  buyers  are  in.  As  a  result  jobbers  report 
an  excellent  house  trade.  Salesmen  also  are  in, 
so  road  sales  have  fallen  off.  Rain  continues  to 
improve  winter-wheat  prospects.  The  acreage 
is  being  increased,  but  it  may  not  be  as  large 
as  last  year’s.  Collections  are  fair. 


AT  THE  SOUTH. 


IN  THE  NORTHWEST. 

Milwaukee — Wholesale  dealers  in  plumb¬ 
ing  and  steamfitting  supplies  and  jobbers  of 
hardware  report  business  fair.  Retail  trade  in 
dry  goods,  clothing  and  shoes  is  improved  by 
seasonable  weather.  Collections  are  slow  to  fair. 

Duluth — Considerable  activity  is  noted  in 
manufacturing  lines.  Business,  wholesale  and 
retail,  is  very  good  and  exceeds  that  of  last 
year.  Nearly  all  lines  are  active,  especially  dry 
goods  and  shoes.  There  is  a  good  demand  for 
heavy  hardware.  Lumber  is  fairly  active.  Grain 
receipts  and  shipments  are  heavy,  50,506,000 
bushels  having  been  shipped  since  the  opening 
of  navigation  this  year,  thus  nearly  doubling 
those  of  last  year.  Over  half  of  the  amount 
given  went  out  during  August  and  September. 
Collections  show  a  good  increase. 

Minneapolis— Warm,  bright  weather  the 
past  few  days,  following  copious  rains,  has 
been  of  benefit  to  pasturage,  and  is  enabling 
farmers  to  make  good  progress  with  fall  plow¬ 
ing.  This  has  resulted  in  a  slight  temporary 
falling  off  in  grain  receipts.  Flour  mills  are  now 
grinding  some  new  wheat,  and  report  it  to  be 
of  more  than  ordinary  good  milling  quality. 


Baltimore  —  Activity  during  the  week  in 
retail  lines  was  partly  checked  by  unseasonably 
warm,  sultry  weather.  In  wholesale  quarters, 
however,  trade  reflected  a  continuance  of  pre¬ 
vious  expansion.  Jobbers,  as  a  rule,  are  busy, 
and  calls  for  quick  shipments  in  many  instances 
indicated  light  stocks  in  the  hands  of  final 
distributors.  Manufacturers  in  practically  all 
lines  continue  active.  Collections,  speaking 
generally,  show  no  material  cause  for  com 
plaint,  and,  on  the  whole,  trade  tendencies 
reflect  steady  progress. 

Richmond — Trade  in  seasonable  commodi 
ties,  particularly  shoes  and  clothing,  is  stimu 
lated  by  the  fall  season.  Tobacco  and  cotton 
are  being  marketed  in  good  quantities  at  prices 
in  excess  of  last  year.  Lumber  continues  quiet, 
and  some  manufacturers  have  closed  down  their 
plants.  Fruits  and  produce  are  plentiful,  but 
find  ready  market.  Growing  crops  continue  in 
good  condition,  and  with  the  exception  of  cot¬ 
ton  will  produce  in  larger  yield  than  in  any 
recent  year.  Little  building  is  being  done,  as 
a  consequence  supplies  are  not  active.  Collec 
tions  are  slow. 

Charleston,  S.  C. — Trade  and  collections  are 
good.  Cotton  is  being  picked  rapidly  and  sold 
at  present  market  prices.  Maturing  notes  are 
being  met  promptly. 

Chattanooga— Wholesale  trade  holds  its 
own.  Manufacturers  continue  to  book  an 
average  number  of  orders,  and,  on  the  whole, 
they  regard  conditions  as  favorable.  Retail 
trade  seems  to  be  considerably  stimulated  by 
the  approach  of  the  fall  season.  Collections 
everywhere,  especially  in  the  country  districts, 
have  improved  greatly,  owing  to  the  sale  of  the 
first  of  the  cotton  crop. 

Memphis — Wholesale  trade  is  stimulated  by 
cooler  weather  and  retail  trade  is  active.  Col¬ 
lections  are  fair.  Farmers  are  busy  picking 
cotton,  which  is  being  ginned  rapidly.  The 
yield  is  much  better  than  for  several  years. 

Savannah — Trade  in  all  lines  shows  some 
improvement  and  cotton  is  moving  rapidly,  the 
price  being  well  maintained.  Collections  are 
improving. 

Atlanta — Wholesale  merchants  in  all  lines 
are  having  a  good  trade  and  collections  are 
fair.  Retail  sales  show  a  good  increase  and 


collections  are  better.  Crop  conditions  continue 
favorable,  and  some  cotton  is  being  marketed. 

Birmingham—  Inquiries  for  pig  iron  are 
fairly  brisk.  Building  material  is  active. 
Dealers  in  dry  goods,  groceries  and  similar 
lines  are  doing  the  usual  fall  trade.  Collections 
are  fair. 

Mobile  —  Wholesale  trade  is  improving. 
With  the  heavy  movement  of  cotton  a  decided 
betterment  in  business  and  collections  is  anti 
cipated.  Lumber  and  naval  stores  are  very 
quiet. 

Montgomery — Business,  wholesale  and  re¬ 
tail,  is  improving.  Collections  are  poor. 

Jackson — Trade  is  stimulated  by  fall  open¬ 
ings  and  merchants  are  anticipating  a  good 
business.  Excessive  rains  retard  cotton  pick 
ing.  The  outlook  for  lumber  is  good. 

New  Orleans— Incessant  rains  have  affected 
crop  conditions  in  Louisiana  to  some  extent. 
Rice  and  cotton  suffered  the  greater  damage. 
It  is  difficult  to  estimate,  but  well  posted 
authorities  are  of  the  opinion  that  rice  will 
probably  be  damaged  to  10  or  15  per  cent.  It 
is  not  thought  that  the  quantity  will  be  les 
sened  to  any  appreciable  extent,  but  the  loss 
will  be  in  quality.  Most  of  the  cotton  planters 
report  large  losses  to  their  crops  from  excessive 
rains  and  damage  from  boll  weevil.  General 
conditions  are  better  than  last  year,  however, 
and  the  outcome  of  this  year’s  crop  is  looked 
upon  with  more  favor  than  were  the  results  of 
1912.  Notwithstanding  this,  a  great  many  of 
the  planters  appear  to  be  discouraged.  Jobbers 
are  doing  a  fair  volume  of  business,  and  collec¬ 
tions  are  fairly  satisfactory.  A  good  deal  of 
improvement  is  noted  in  retail  trade. 

Muskogee— In  retail  lines  September  busi¬ 
ness  has  been  very  pleasing  to  merchants. 
They  state  that  trade  is  more  active  than  they 
had  anticipated,  and  in  many  cases  they  have 
had  to  add  to  their  original  fall  purchases.  In 
this  vicinity  we  are  now  having  excellent 
weather  for  harvesting  the  cotton  crop,  and  it 
is  the  general  opinion  that  the  farmers  will 
have  ample  pasturage  for  their  stock  and  there 
will  not  be  as  much  feedstuff  bought  as  ex¬ 
pected  some  thirty  or  forty  days  ago. 

Dallas — Trade  with  jobbers  and  retailers  is 
quiet  and  collections  are  very  slow.  On  account 
of  heavy  and  continuous  rains  cotton  picking 
is  at  a  standstill.  The  grade  of  cotton  is  being 
injured,  and  unless  weather  conditions  soon 
change  serious  damage  will  result. 

Fort  Worth  —  Excessive  rains  have  fallen, 
thus  damaging  cotton,  which  is  now  open, 
and  retarding  picking.  The  moisture,  how¬ 
ever,  is  very  beneficial  to  wheat  and  other 
grains  and  is  making  good  pasturage  for  cattle. 
Business  in  all  lines  is  slow  on  account  of  rain. 
Collections  are  only  fair. 

Houston— Over  eighteen  inches  rainfall  in 
twenty-five  days  in  the  rice  belt  of  Texas  and 
Louisiana  has  caused  heavy  damage  to  the 
Honduras  rice  crop.  Less  than  10  per  cent,  of 
the  crop  has  been  marketed  and  the  shocked 
rice  is  floating  in  the  fields.  The  uncut  Japan 
crop  is  covered  with  three  to  four  feet  of  water. 
Business  is  retarded  by  the  extraordinary 
weather  conditions.  Collections  are  slow. 

San  Antonio — Wholesale  dealers  report  only 
fair  sales.  Collections  are  fair.  Owing  to  ex¬ 
ceedingly  heavy  rainfall  during  the  last  two 
days,  heavy  floods  have  done  great  damage  in 
San  Antonio,  and  the  loss  to  cotton  in  this 
vicinity  is  enormous. 

IN  THE  FAR  WEST. 

San  Francisco — Fall  trade  is  opening  up 
satisfactorily  in  almost  all  wholesale  lines. 
Country  trade  is  very  fair.  Returns  from  crops 
are  being  received,  which  has  helped  collections 
materially.  The  California  rice  crop  is  a  very 
good  one,  and  it  is  estimated  that  it  will  sell  for 
over  $1,000,000.  The  grape  crop  has  been 
damaged  about  30  per  cent,  by  heat.  Dry 
fruits  and  canned  goods  are  in  good  demand, 
and  are  being  marketed  at  good  prices.  The 
salmon  pack  is  unusually  large,  being  in  excess 
of  6,000,000  cases.  Prices  are  lower  than  for 
several  years.  Building  operations  in  San 
Francisco  and  Oakland  continue  active.  Local 
securities  are  in  better  demand.  Money  for 
commercial  needs  is  somewhat  easier. 

Los  Angeles — Past  hot  weather  affected 
business  slightly  and  caused  some  inactivity  in 
retail  trade.  Favorable  weather  conditions 
now  prevail,  and  improvement  in  all  lines  is 
anticipated.  Building  fell  during  September, 


but  the  lull  is  thought  to  be  only  temporary. 
The  financial  stringency  has  eased  but  little, 
and  collections  in  all  lines  are  only  fair. 

Portland,  Ore. — Unusually  pleasant  weather 
;s  holding  back  trade  in  winter  clothing,  but 
other  commodities  are  selling  in  very  fair  quan¬ 
tities.  Although  freight  rates  to  the  Orient  will 
be  advanced  November  1,  it  is  not  believed  that 
they  will  affect  export  flour  trade,  which  is  now 
assuming  good  proportions.  Wholesale  lumber 
is  somewhat  quiet,  though  mills  continue  to  run 
at  usual  capacity.  Wheat  buying  is  on  a  light 
scale,  but  this  is  largely  attributed  to  the  firm 
holding  of  growers,  the  break  in  the  east  having 
no  apparent  effect  on  trade  in  local  market. 
Hop  buying  is  more  active  at  advanced  prices.' 
Sheep  are  active.  Collections  are  fair. 

Seattle— While  the  apple  crop  will  be  much 
smaller  than  last  year,  prices  are  good.  A 
large  portion  of  the  crop  has  already  been  sold, 
and  indications  are  that  the  whole  crop  will 
find  a  ready  market.  Fall  trade  in  most  all 
lines  is  quite  satisfactory  and  the  future  out¬ 
look  is  promising.  Exports  of  flour  and  wheat 
to  the  Orient  during  the  week  were  exception¬ 
ally  heavy.  Money  is  easier  and  in  good 
demand.  Collections  are  fair. 

Spokane — The  large  wheat  crop  is  being 
moved  easily,  thus  giving  a  substantial  stimu¬ 
lus  to  business  generally.  Trade  prospects  are 
excellent.  Splendid  weather  conditions  have 
somewhat  retarded  country  buying,  but  rural 
stores  are  beginning  to  stock  up  with  winter 
goods.  Collections  are  fair. 

Tacoma— Wholesale  trade  in  most  lines  was 
of  larger  volume  in  September  than  in  the  same 
month  of  last  year.  Good  crops  have  been 
hat  vested,  and  a  good  fall  and  winter  business 
is  anticipated.  No  improvement  is  noted  in 
the  lumber  industry,  demand  being  light 
and  prices  low.  Collections  have  improved 
somewhat. 

CANADIAN  CITIES. 

Toronto— Business  shows  decided  improve¬ 
ment.  Although  settlements  have  not  improved 
much,  the  immediate  future  is  very  encourag¬ 
ing.  Money  is  circulating  more  freely.  Ontario 
farmers  have  had  a  good  year.  Dry  goods 
firms  report  September  to  have  been  a  better 
month  than  last  year.  Staples  move  well. 
Woolens  are  firm,  and  cottons  show  an  advance 
of  1  cent  per  yard.  Jewelers  report  an  improve¬ 
ment,  and  expect  to  be  busy  until  the  end  of 
the  year.  Trade  in  groceries  is  increasing  and 
prices  are  steady.  Leather  is  strong  and  firm. 
Eggs  and  butter  are  higher.  Beef  cattle  and 
Stockers,  as  well  as  sheep,  are  selling  freely. 

Montreal— Business  in  most  wholesale  lines 
shows  a  steady  increase.  Although  feeling  is 
very  optimistic  buyers  arepurchasing  cautiously. 
Industrial  plants  are  working  to  full  capacity. 
Merchants  in  the  provision  trade  are  awaiting 
the  result  of  the  change  to  be  made  in  the 
American  tariff.  Refined  sugar  is  off  10  cents, 
and  all  spring-wheat  grades  of  flour  are  down  20 
cents  a  barrel.  Boots  and  shoes  are  in  better 
demand,  and  jobbing  houses  report  an  in¬ 
creased  demand  for  rubber.  Leather  and  hide 
markets  are  firm.  Retail  trade  is  only  fair. 
Remittances  and  city  collections  show  a  slight 
improvement. 

Vancouver— Retail  trade  in  city  and  coun¬ 
try  continues  fairly  satisfactory.  There  is  some 
activity  in  wholesale  groceries,  but  collections 
are  still  very  slow.  The  tendency  of  wholesale 
trade  in  general  is  to  expand,  despite  stringent 
financial  conditions.  Lumber  is  still  showing  a 
slight  improvement.  Contrary  to  expectations, 
the  late  salmon  run  has  brought  the  season’s 
pack  well  above  the  average.  Flour  and  grain 
exports  to  the  Orient  have  fallen  off. 

Calgary— Jobbers  report  fall  trade  opening 
up  in  a  satisfactory  manner.  Demand  for  staple 
lines  is  improving,  and  the  distribution  of  the 
crop  money  is  being  felt.  Collections  are  some¬ 
what  easier.  Retail  trade  is  not  up  to  normal, 
and  considerable  stock  will  be  carried  over. 
The  amount  of  grain  marketed  up  to  date  is  far 
in  excess  of  any  previous  year. 

Winnipeg — Threshing  will  be  completed  in 
Manitoba  in  about  a  week  if  the  fine  weather 
continues,  and  it  is  also  well  advanced  in  the 
other  provinces.  Wheat  shipment  during  the 
past  week  broke  all  records,  and  the  grain  is  of 
splendid  sample.  Farmers  are  busy,  and  trade 
is  inclined  to  be  quiet  at  country  points,  but  in 
the  larger  centers  it  is  improving,  as  are 
collections. 
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House  receded  from  the  Smith-Lever  sub¬ 
stitute  on  Friday,  so  that  the  cotton  futures 
tax  finds  no  place  in  the  tariff  bill. 
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Saturday,  October  4,  1913. 


A  final  agreement  on  the  items  in  dis¬ 
pute  in  the  tariff  bill,  with  the  exception  of 
the  amendment  taxing  cotton  futures,  was 
reached  by  the  Democratic  members  of  the 
conference  committee  last  week.  The 
report  was  submitted  to  the  full  conference 
committee  on  Monday,  and  was  presented 
to  the  House  without  the  signatures  of  the 
Republican  members  shortly  after  noon 
A  day’s  delay  to  permit  of  the  printing  of 
the  report  was  granted  on  motion  of  Mr. 
Underwood,  and  the  House  adopted  the 
report  on  Tuesday  afternoon  by  a  vote  of 
255  to  104.  Four  Democrats,  three  from 
Louisiana  and  one  from  Pennsylvania, 
voted  against  the  report,  while  four 
Republicans  and  three  Progressives  cast 
their  ballots  in  its  favor.  The  debate 
upon  the  report,  which  lasted  four  hours 
and  a  half,  was  deprived  of  much  of  its 
interest  by  the  fact  that  the  result  was 
a  foregone  conclusion.  In  the  course  of 
the  discussion  Mr.  Underwood,  the  chair¬ 
man  of  the  Ways  and  Means  Committee, 
said  that  he  thought  the  tariff  bill  in  the 
shape  in  which  it  was  finally  presented 
would  reach  an  average  of  a  little  over  26 
per  cent,  in  duties.  That  average  was,  he 
said,  considerably  lower  than  the  rate 
under  the  Wilson  or  the  Payne  bill,  and 
was  almost  as  low  as  the  average  under 
the  Walker  bill.  The  report  was  at  once 
sent  to  the  Senate,  where  it  was  adopted 
on  Thursday  night  by  a  vote  of  36  to  17. 
The  President  received  the  bill  yesterday. 

As  has  been  indicated  above,  the  con¬ 
ference  report  did  not  carry  any  recom¬ 
mendation  regarding  the  taxation  of  cotton 
futures.  The  conferees  found  the  task  of 
adjusting  the  differences  over  that  matter 
an  impossible  one  and  agreed  to  report  a 
disagreement  upon  it.  The  so-called  Clarke 
amendment  offered  by  the  Senate  pro 
posed,  in  effect,  to  tax  all  future  contracts 
for  the  sale  of  cotton  at  the  rate  of  $50  per 
hundred  bales,  while  the  Smith-Lever  sub¬ 
stitute,  which  was  favored  by  the  House 
conferees,  only  proposed  to  impose  that  tax 
on  future  sales  which  did  not  conform  to 
the  regulations  provided  in  the  substitute, 
leaving  contracts  which  did  so  conform 
subject  only  to  a  nominal  tax  of  50  cents 
per  hundred  bales.  The  matter  was  again 
brought  to  the  attention  of  the  House  after 
the  adoption  of  the  conference  report  upon 
a  motion  by  Mr.  Underwood  to  substitute 
the  latter  proposition  for  the  Clarke  amend¬ 
ment.  The  House  adopted  this  motion  by 
a  close  vote — 171  to  161— in  which  party 
lines  were  disregarded.  The  substitute 
was  then  sent  to  the  Senate,  where  the 
question  at  issue  was  made  the  subject  of 
consideration  by  a  caucus  of  the  majority. 
The  caucus  decided  that  under  the  circum 
stances  the  wisest  plan  would  be  for  the 
Senate  to  reject  the  House  substitute  and 
recede  from  its  own  amendment,  and  this 
course  was  followed  on  Thursday.  The 


Estimates  regarding  the  probable  revenue 
from  the  tariff  bill  place  the  total  at  about 
$370,000,000.  For  the  fiscal  year  ending 
June  30,  1914,  Treasury  experts  who  have 
been  working  with  the  conference  com¬ 
mittee  anticipate  receipts  from  customs 
amounting  to  $270,000,000,  revenue  from 
the  income  tax  amounting  for  ten  months 
of  1913  to  $66,000,000,  and  a  yield  of 
$38,000,000  from  the  corporation  tax.  These 
items  would  give  a  total  of  $374,000,000. 
The  income  tax,  it  may  be  remarked,  is 
collected  for  the  calendar  year,  and  col¬ 
lections  for  this  year  will  cover  only  ten 
months,  since  the  law  fixes  March  1, 1913,  as 
the  date  when  collections  from  this  source 
begin.  For  the  fiscal  year  ending  June  30, 
1915,  the  customs  revenue  is  estimated  at 
only  $249,000,000,  the  reduction  from  the 
figures  for  the  current  fiscal  year  being 
due  to  the  fact,  as  explained  by  Chairman 
Simmons  of  the  Senate  Finance  Committee, 
that  the  higher  rates  of  the  Payne-Aldrich 
law  have  been  in  force  during  the  first 
quarter  of  the  present  fiscal  year,  and  will 
continue  in  force  on  wool  and  woolen  goods 
until  January  1  and  on  sugar  until  March  1, 
1914.  All  the  rates  of  the  new  tariff  bill 
will,  however,  be  in  effect  when  the  next 
fiscal  year  begins  on  July  1,  1914.  From 
the  income  tax  a  yield  of  $83,000,000  is 
looked  for  next  year,  when  its  collection 
will  cover  a  period  of  twelve  months,  and 
receipts  amounting  to  $39,000,000  are 
expected  from  the  corporation  tax.  These 
amounts  taken  together  would  give  a 
total  of  $370,000,000. 


any  subdivision  thereof,  and  the  compensa¬ 
tion  of  officers  or  employees  of  states  or 
local  subdivisions  thereof,  are  excluded  in 
computing  net  income. 


Accurate  returns  of  all  net  incomes  of 
$3,000  or  more  for  the  calendar  year  must  be 
made  by  the  persons  subject  to  the  tax  on 
or  before  March  1  of  the  succeeding  year, 
under  oath  or  affirmation,  to  the  Collector  of 
Internal  Revenue  for  the  district  in  which 
they  reside  or  have  their  principal  place  of 
business.  The  form  in  which  the  return  is 
to  be  made  will  be  prescribed  by  the  Com¬ 
missioner  of  Internal  Revenue  with  the 
approval  of  the  Secretary  of  the  Treasury. 
The  collector  may  increase  the  amount  of 
any  return  if  he  believes  the  same  to  be  un¬ 
derstated,  but  the  increase  can  only  be  made 
upon  due  notice  to  the  party  making  the  re¬ 
turn  and  upon  proof  of  the  amount  under 
stated,  and  in  case  of  dispute  the  case  may 
be  submitted  upon  appeal  to  the  Commis¬ 
sioner  of  Internal  Revenue.  Notifications 
of  the  amount  of  assessments  are  to  be 
given  on  or  before  June  1  of  each  year,  and 
the  assessments  are  payable  on  or  before 
June  30.  A  penalty  of  5  per  cent.,  with 
interest  at  the  rate  of  1  per  cent,  per  month 
from  the  time  the  tax  becomes  due,  will  be 
added  to  sums  unpaid  after  ten  days’ 
notice  and  demand  by  the  collector.  Fur 
ther  penalties  are  provided  for  the  neglect 
or  refusal  to  make  returns  and  for  making 
false  or  fraudulent  returns. 


As  finally  settled,  the  income  tax  pro¬ 
visions  of  the  forthcoming  tariff  law  levy 
a  normal  tax  of  1  per  cent,  on  the  amount 
of  net  income  over  $3,000  per  annum  in  the 
case  of  unmarried  individuals  and  over 
$4,000  in  the  case  of  married  persons  living 
together.  On  the  larger  incomes  an  ad 
ditional  tax  is  imposed,  ranging  from  1  per 
cent,  on  net  incomes  amounting  to  from 
$20,000  to  $50,000,  to  6  per  cent,  on 
amounts  in  excess  of  $500,000.  The  tax¬ 
able  net  income  includes  gains  derived 
from  salaries,  wages  or  other  compensation 
for  personal  services  of  any  kind  and  how 
ever  paid;  from  professions,  business  or 
trades,  from  sales  or  dealings  in  property 
growing  out  of  the  ownership  or  use  of  or 
interest  in  the  same,  or  from  interest, 
rent,  dividends  or  securities.  Neither  the 
return  of  any  part  of  the  principal  in¬ 
vested  in  life  insurance  to  the  insured 
nor  proceeds  of  policies  paid  on  the  death 
of  the  insured  are,  however,  included  as 
income.  In  computing  net  income  certain 
deductions  are  allowed.  These  include 
necessary  expenses  actually  incurred  in 
carrying  on  the  business  from  which  the 
income  arises;  interest  on  indebtedness 
payable  within  the  year ;  national,  state, 
county,  school  and  municipal  taxes,  not  in¬ 
cluding  those  assessed  against  local  bene¬ 
fits;  losses  actually  sustained  in  business 
arising  from  fire,  storms  or  shipwreck  and 
not  compensated  for  by  insurance  or  other¬ 
wise;  debts  charged  off  as  worthless  dur¬ 
ing  the  year;  a  reasonable  allowance  for 
the  exhaustion,  wear  and  tear  of  property 
arising  out  of  its  use  or  employment;  in 
come  the  tax  upon  which  has  been  paid  at 
the  source,  and  amounts  received  as  divi¬ 
dends  upon  the  stock  of  any  corporation 
or  association  which  is  taxed  upon  its 
net  income,  but  such  dividends  are  not 
to  be  deductible  unless  first  reported  in 
the  return  as  part  of  the  gross  income 
Deductions  are  not  allowed  for  living  or 
family  expenses.  Interest  upon  the  obliga¬ 
tions  of  the  United  States  or  of  a  state  or 


Each  taxable  person  of  lawful  age  is  re¬ 
quired  to  make  a  return  for  himself,  but 
guardians,  trustees  and  executors  are  re 
quired  to  make  returns  of  the  income 
coming  into  their  custody  or  control  of  the 
persons  for  whom  they  act.  So  persons, 
firms  or  corporations  having  the  control, 
receipt,  disposal  or  payment  of  fixed  or 
determinable  annual  or  periodical  gains, 
profits  or  income  of  other  persons  subject 
to  the  tax  arising  from  annual  or  periodical 
business  relationships  are  required  in  be¬ 
half  of  such  other  persons  to  render  separate 
and  distinct  returns  of  the  income  of  such 
persons  and  to  deduct  and  withhold  from 
payment  to  them  and  to  pay  to  the  proper 
government  official  an  amount  equivalent 
to  the  normal  income  tax  upon  the  same 
This  is  the  so-called  method  of  payment  at 
the  source.  Such  persons,  firms,  corpora¬ 
tions,  etc.,  are  made  personally  liable  for  the 
payment  of  the  tax.  It  should  further  be 
noted  that,  where  the  income  tax  of  a  per¬ 
son  is  thus  paid  at  the  source,  in  order  to 
entitle  him  to  the  benefit  of  the  exemption 
from  the  normal  income  tax  or  of  a  reduc 
tion  of  the  amount  subject  to  the  tax,  he 
must  either  file  an  affidavit  claiming  such 
exemption  not  less  than  thirty  days  prior  to 
the  day  on  which  the  return  of  his  income 
is  due,  or  must  apply  to  the  collector  of 
the  district  for  thejexemption  or  reduction 
claimed.  When  the  tax  is  paid  for  a  person  at 
the  source,  he  is  not  required  to  make  any 
other  return  unless  he  has  other  net  income. 


servatism  to  which  the  leaders  of  the  Ger¬ 
man  banking  world  have  been  forced  to 
adhere  for  many  months  can  now  be  safely 
replaced  by  a  more  liberal  policy  in  respect 
to  rates  of  interest.  The  position  of  the 
Paris  market  demands  attention,  however, 
not  because  of  any  specially  new  devel¬ 
opments  at  that  center,  but  on  account  of 
the  expected  enormous  new  loan  to  be 
issued  by  the  French  government  in  the 
near  future.  This  coming  operation  makes 
it  essential  that  the  Bank  of  France  and 
the  banking  interests  of  that  country 
should  be  in  a  strong  condition.  Hence 
the  recent  practical  closing  of  the  Paris 
market  to  applications  for  loans  by  foreign 
countries  and  interests. 

In  view  of  the  strong  probability  that 
France  would  call  upon  the  London  market 
for  additional  funds  and  that  the  expected 
borrowing  operations  of  the  Balkan  states 
and  other  countries  might  be  shifted  from 
Paris  to  the  British  capital,  the  Bank  of 
England  is  doubly  exposed  to  have  de¬ 
mands  made  upon  its  gold  reserve.  In 
the  last  few  weeks  that  institution  has  met 
substantial  requirements  of  that  kind  for 
Egypt,  arising  from  the  marketing  of 
the  cotton  crop  of  that  country.  There 
was,  accordingly,  no  surprise  at  the  an¬ 
nouncement  made  on  Thursday  that  the 
Bank  of  England’s  discount  rate  had  been 
advanced  to  5  per  cent.,  replacing  the  4J£ 
per  cent,  rate  established  on  April  17.  The 
action  taken  is  generally  interpreted  as 
having  been  designed  to  protect  the  London 
market  from  having  to  assume  too  large 
a  burden  in  connection  with  the  world’s 
financial  operations.  Whether  these  might 
include  the  possible  furnishing  of  a  certain 
amount  of  gold  to  the  markets  of  the  United 
States  when  the  crop-moving  requirements 
of  this  country  reach  their  maximum,  it  is 
difficult  to  determine.  In  spite  of  the  late 
irregularity  of  the  foreign  exchange  market 
at  New  York,  its  recent  action  has  pointed 
to  the  possibility  of  gold  imports  at  no 
remote  date,  and  this  fact  may  have  figured 
among  the  circumstances  which  determined 
the  action  of  the  Bank  of  England. 


October  1  brought  the  customary  quar¬ 
terly  payments  and  settlements,  but  ample 
preparations  for  the  same  -had  been  made 
in  the  foreign  financial  markets,  so  that 
they  were  effected  without  any  mishaps. 
It  is  noted  that  at  Berlin,  where  the  strain 
was  the  greatest,  the  preliminary  arrange^ 
ments  were  correspondingly  complete  and, 
as  it  has  proved,  successful.  The  imme¬ 
diate  relaxation  of  interest  rates  in  the 
open  market  at  the  German  capital  has 
indeed  given  rise  to  expectations  that  the 
6  per  cent,  discount  rate  of  the  Imperial 
Bank  of  Germany  may  be  reduced  in  the 
near  future.  Distinct  encouragement  of 
such  ideas  is  not  conveyed  in  a  recent  state 
ment  made  by  the  head  of  that  institution 
but  it  is  intimated  that  the  enforced  con 


A  grievance  of  long  standing  on  the  part 
of  the  railroads  is  that  the  compensation 
they  receive  from  the  government  for 
transporting  the  mails  is  inadequate  for 
the  service  they  render  in  that  connection. 
The  practice  adopted  by  the  Post  Office 
Department  involves  taking  the  actual 
weight  of  the  mail  matter  a  given  railroad 
carries  during  a  period  of  three  months, 
the  average  thus  secured  being  the  basis 
upon  which  the  pay  for  a  term  of  four 
years  is  fixed.  Even  before  the  inception 
of  the  parcels  post  system  the  railroads 
claimed  that  they  were  underpaid  for 
handling  the  regular  mails  to  an  extent 
which  some  authorities  estimated  at  fully 
$15,000,000  per  year.  Under  the  legisla¬ 
tion  establishing  the  parcels  post,  no  addi¬ 
tional  compensation  for  the  augmented 
mails  it  created  was  awarded  to  the  rail¬ 
roads  for  the  period  from  January  1  to 
July  1,  1913.  Immediately  after  the  latter 
date  they  became  entitled  to  a  5  per 
cent,  increase,  but  the  Post  Office  Depart¬ 
ment  almost  immediately  increased  the 
permissible  weight  of  packages  from  eleven 
pounds  to  twenty  pounds,  thereby  causing 
another  heavy  augmentation  in  the  amount 
of  mail  freight  the  roads  are  required  to 
handle.  With  the  unexpected  growth  of 
the  parcels  post  business,  which,  the  Post¬ 
master-General  states,  will  result  in  a 
$14,000,000  increase  in  the  postal  revenues 
for  the  year,  railroad  officials  are  inclined 
to  feel  that  the  service  is  appropriated  by 
the  government  without  just  compensation 
for  the  same,  while  the  government  retains 
whatever  profit  it  yields. 


BRADSTREET’S,  SATURDAY,  OCTOBER  4,  1913 


Larger  Bank  Clearings. 

Bank  clearings  for  the  month  of  Septem¬ 
ber  may  be  viewed  from  two  angles.  Thus, 
payments  for  the  country  as  a  whole  make 
a  relatively  unfavorable  showing  as  com¬ 
pared  with  every  one  of  the  preceding 
eleven  months  back  to  September  of  last 
year,  save  August  last.  On  the  other 
hand,  the  exhibit,  which  furnishes  a  total 
of  $13,287,017,511,  manifests  a  rise  of  8.4 
per  cent,  over  August,  when  clearings 
receded  to  the  lowest  level  touched  in 
practically  three  years,  and  at  the  same 
time  the  sum  just  given  indicates  a 
gain  of  2.6  per  cent,  over  September  of 
1912,  in  which  month  payments  were  of 
comparatively  light  volume;  that  is,  as 
measured  by  most  of  the  immediately  prior 
trends.  However,  it  is  noteworthy  that 
the  return  now  made  presents  an  excep 
tionally  favorable  contrast  to  every  Sep 
tember,  save  one,  of  which  there  is  record 
the  exception  being  that  of  September 
1909,  when  there  was  no  complaint  as  to 
trade  or  speculation;  and  yet  the  present 
total  indicates  a  loss  of  only  eight-tenths 
of  1  per  cent.  As  we  have  already  seen 
the  showing  displays  a  rise  of  2.6  per  cent, 
over  September,  1912,  and,  moreover,  it 
reflects  an  advance  of  7  per  cent,  over  the 
like  month  in  1911,  of  18.5  per  cent,  over 
that  time  in  1910,  while  the  gain  over  the 
same  month  in  1906,  when  speculation  was 
very  heavy,  amounts  to  no  less  than  7  per 
cent. 

Bank  clearings  at  the  metropolis  for  the 
month  of  September  aggregated  $7,455,- 
917,151,  which  represents  an  increase  of  10.2 
per  cent,  over  August  and  of  three-tenths 
of  1  per  cent,  over  September,  1912. 
Withal,  the  total  is,  with  the  exception  of 
that  reported  for  August,  the  smallest  re¬ 
turned  since  September  last  year;  but  it 
exceeds  by  3.7  per  cent,  the  total  for  the 
like  month  in  1911;  it  runs  19.8  per  cent, 
above  the  exhibit  for  September,  1910, 
though  it  falls  12  per  cent,  below  the  same 
month  in  1909,  and  while  it  considerably  ex¬ 
ceeds  the  sums  registered  in  September  of 

1908  and  1907,  it  shows  a  recession  of  10.3 
per  cent,  from  the  same  month  in  1906.  It  is 
pertinent  to  observe  that  while  transactions 
in  stocks  on  the  country’s  leading  exchange 
exceeded  those  of  August  by  26  per  cent, 
they  fell  23  per  cent,  under  those  of  Sep¬ 
tember  last  year,  and  barring  the  dealings 
for  the  corresponding  month  in  1910,  total 
transactions  last  month  were  the  lightest 
reported  for  any  September  since  1900.  In 

1909  and  1906  the  turnover  aggregated 
20,054,496  and  26,121,583  shares,  respec¬ 
tively,  whereas  for  September  of  this  year 
dealings  amounted  to  only  7,683,000  shares. 

Outside  of  New  York  the  total  for  Sep¬ 
tember  aggregated  $5,831,700,360,  a  rise  of 
6  per  cent,  over  August  and  of  5.7  per  cent, 
over  September,  1912.  While  the  sum 
stated  exceeds  those  reported  in  Febru¬ 
ary,  June  and  August  of  this  year,  it  is, 
with  those  exceptions,  the  lightest  returned 
since  September  of  last  year. 

Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  years : 

[Six  figures  omitted.] 

1913  1912  1911 


BANK  CLEARINGS  AT  137  CITIES  FOB  SEPTEMBER  AND  NINE  MONTHS,  1913  AND 


1912. 


Clearing  houses 


Boston . 

Providence . 

Hartford . 

New  Haven . 

Worcester . 

Springfield . ! 

Portland . 

Fall  River . 

New  Bedford..." 

Holyoke . 

Lowell . 


1909 


190S 


Jan . 

$16,070 

$14,965 

$14,341 

$13,905 

$11,260 

Feb . 

13,463 

12,778 

12,136 

11,121 

8,671 

Mar . 

13,976 

14,321 

13,323 

12.473 

9,701 

1st  q’r ... 

44,509 

42,064 

39.810 

37,499 

29,632 

April . 

14,152 

14,845 

12,254 

13,531 

9,691 

May . 

13,965 

14,697 

13,367 

12,868 

10,789 

June  . 

13,572 

13,510 

13,691 

14,007 

9,753 

2d  q’r.... 

41,689 

43,052 

39,312 

40406 

30,233 

July . 

13,416 

13,837 

12,925 

13,322 

10,994 

Aug . 

12,252 

13.089 

12,495 

13,390 

10,151 

Sept . 

13,288 

12,944 

12,410 

13,405 

11,003 

3d  q’r.... 

38,956 

39,870 

37,830 

40,117 

32,148 

Oct . 

16.987 

13,335 

15,710 

11,983 

Nov . 

15,211 

13,891 

14,620 

12,849 

Dec . 

.... 

15,201 

14,027 

15,702 

14,263 

4th  q’r  .. 

.... 

47,399 

41,253 

46,032 

39,095 

Gd.  total 

.... 

172,362 

158,195 

164,054 

131,108 

Total ,  Ne  w  England . 

New  York . 

Philadelphia . 

Pittsburgh . 

Buffalo . 

Albany . 

Rochester . 

Scranton . 

Syracuse . 

Trenton . 

Reading . 

Wilmington . 

Wilkes-Barre . 

Erie . 

York . 

Binghamton . 

Chester . 

Lancaster . 

Total,  Middle . 

Cincinnati . 

Cleveland . 

Detroit . 

LouisviUe . 

Indianapolis . 

Columbus . 

Toledo . 

Grand  Rapids . 

Evansville . 

Dayton . 

Akron . 

Youngstown . . . 

Canton . 

Fort  Wayne . 

Lexington . 

Kalamazoo . 

Springfield . 

South  Bend . 

Jackson . 

Mansfield . . 

Ann  Arbor . 


Total,  Western . 

Chicago . 

Minneapolis . 

Omaha . 

Milwaukee . 

St.  Paul . . . 

Des  Moines . 

Duluth  . 

Peoria . 

Sioux  City . 

Lincoln . 

Davenport . 

Cedar  Rapids . 

Waterloo,  Iowa . . 

Springfield,  Ill . 

Rockford . . 

Quincy,  Ill . 

Bloomington . 

Sioux  Falls . 

Decatur . 

Fargo,  N.  D . 

Fremont.... . 

Jacksonville . 

Total,  Northwestern . 

St.  Louis . 

Kansas  City . 

Fort  Worth . 

St.  Joseph . 

Wichita . 

Oklahoma . 

Topeka . 

Muskogee . 

Tulsa  . 

Houston  t . 

Galveston* .  . 

Austin  § . 

Total,  Southwestern . 

Baltimore . . 

New  Orleans . 

Atlanta . . 

Richmond . . 

Memphis . 

Washington . 

Nashville . 

Savannah . 

Macon . 

Norfolk . 

Jacksonville,  Fla . 

Birmingham . 

Chattanooga . 

Augusta,  Ga . 

Little  Rock . 

Wheeling,  W.  Va . 

Charleston,  S.  C . 

Knoxville . . . 

Mobile . 

Columbia,  S.  C . 

Jackson,  Miss . 

Vicksburg,  Miss . 

Frederick,  Md . 

Total,  Southern . 

San  Francisco . 

Los  Angeles . . 

Seattle . 

Portland,  Ore . 

Denver . 

Salt  Lake  City . . 

Spokane . 

Oakland, Cal . 

Tacoma . 

San  Diego,  Cal . 

Sacramento,  Cal . . . 

Helena . 

Stockton,  Cal . . 

Boise,  Idaho . 

Ogden,  Dtah . 

Total,  Far- western . . 

Grand  total.  United  States. 

Outside  New  York . 

Montreal . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C . 

Calgary . 

Ottawa . . . 

Edmonton . 

Victoria,  B.  C . 

Quebec . 

Hamilton . . 

Saskatoon . 

Regina . 

Halifax . 

St.  John,  N.  B . . 

London  . 

Moose  Jaw . 

Total,  Canada . 


September 


1913 


$576,138,449 

30,698,600 

20,120,745 

12,619,927 

10,461,959 

10.398,355 

9,602,829 

4,754,823 

4,400,931 

2,953,030 

1,882,820 


682,822,468 

7,455,917,151 

654,164,578 

226,387,895 

52,373,835 

26,984,688 

19,583,745 

14,084,590 

12,980,796 

8,319,770 

7,748,595 

8,021.180 

6,487,797 

4,605,592 

3,376,892 

2,980,500 

2,791,048 

6,847,064 


8,513,655,716 

103,128,850 

104,431,773 

106,314,821 

53,124,605 

34,895,220 

28,173,600 

22,889,063 

13,704.050 

10,448,835 

11,456,467 

7,529,000 

7,424,647 

6,145,281 

5,444,711 

2,659,111 

2,935,893 

3.128,465 

2,654,199 

2,057,184 

2,565,098 

814,773 


531,824,646 

1,308,471,747 

131,233,000 

75,517,523 

65,501,140 

45,374,234 

22,165,000 

34,403,600 

16,693,085 

14,707,903 

8,250,190 

5,882,374 

7,539,158 

6,579,000 

6,007,309 

3,816,946 

3,404,361 

3,164,781 

3,932.003 

2,136,274 

2,212,308 

1,495.398 

1,313,027 


1,768,800,361 

331,711,060 

240,387,398 

33,983,770 

30,501,253 

14,693,639 

7,025,473 

7,103,284 

4,347,991 

5,119,900 

48,935,743 

103,003,000 

8,243,296 


674,873,768 

148,654,930 

77,276,307 

52,996,237 

33,575,099 

26,287,522 

30,210,382 

27,070,147 

31,277,060 

15,187,000 

15,169,832 

12,352,605 

12,521,746 

9,697,568 

9,191,524 

8,615,811 

9,496,512 

8,762,408 

7,718,602 

5,701,729 

4,293,706 

1,548,926 

1,042,000 

1,420,731 


550,071,384 
217,381,517 
92,547,124 
59,085,414 
54,837,898 
37,490,211 
25,338,031 
17,715,966 
14,790,379 
10,925,261 
10,436,801 
9,604  317 
5,435.888 
3,798.217 
2,984.286 
3,097,855 


.565,469,168 
13,287,617.511 
5,831,700,360 
$241,827,536 
172,447,351 
120,668,990 
61,812,940 
19,401,712 
17,239,157 
17,037,173 
13,852,444 
14,036,295 
14,161 ,564 
6,429,519 
9,552,389 
9,095,409 
6.590,794 
6,700,669 
4,481,493 


725,335,335 


1912 


$638,094,116 

28,760,700 

17,148,531 

10,929,507 

10,100,429 

9,863,746 

9,852,625 

4,331,282 

3,958,067 

2,683,138 

2,195,137 


737,917,278 

7,432.835,821 

614,710,482 

223,154,198 

46,208,797 

24,200,152 

18,137,815 

12,467,936 

11,485,356 

6,628,378 

7,010,125 

0,492,626 

5,891,047 

3.998,339 

3,911,171 

2,493,700 

2,626,539 

5,958,086 


8,428,210,568 

107,102,760 

92,525,514 

87.870,671 

51,651,145 

32,686,219 

26,284,100 

21,617,520 

12,571,255 

9,049,079 

8,625.109 

6,628,000 

6.277.166 

5.433.166 
4,619,410 
3,405,793 
2,710,151 
2,601,250 
4,726,461 
2,201,735 
1,999,365 

614,093 


491,202,952 

1,206,651,833 

101,979,436 

68,420,007 

57,618,138 

46,593,557 

18,919,000 

26,398,400 

14,993,106 

12,438,270 

6,945.940 

6,398,254 

6,906,379 

7,188.000 

4,695,295 

3,493,158 

3,101,612 

3,088,662 

2,728,722 

2,520,081 

1,795,179 

1,252.455 

1,275,798 


1,608,401,182 

316,895,065 

221,160,062 

33,590,479 

29,499,195 

14,036,567 

6.251,404 

5,660,136 

2,997,872 

3,151,700 

107,292,000 


633,242,480 

146,858,542 

72,788,257 

45,169,448 

30,222,028 

23,567,357 

26.641,026 

23,768,468 

21,768,533 

13,475,932 

13,807,412 

11,756,282 

10,325,369 

9,735,221 

8,286,754 

6,972,752 

8,582,267 

7,737,926 

7,685,603 

4,964,608 

4,028,511 

1,701,876 

931.000 

1,231,781 


502,006,963 
216,202,947 
87,029,281 
49,981,453 
51.981,344 
37,667,809 
23,127,088 
17,601,205 
14,894,904 
1 12,391,919 
10,877,274 
7,749,812 
4.379,675 
3,924.024 
3,353,827 
2,727,066 


543,889,628 

12,944,871,041 

5,512,035,220 

$234,735,761 

158,122.421 

106,388,574 

53,896.987 

24,137,286 

15,157,240 

17,702,793 

15,266,380 

13,248,970 

12,899,707 

9,643,007 

9,732,149 

7,754,702 

7,303,353 

6,579,525 

5,413,522 


697,982.377 


Nine  Months 


1913 


1912 


1,006,087,027 

306,104,800 

189,007,170 

119,300,217 

101,510,843 

104,271,011 

79,869,863 

43.244,351 

39,828,826 

25,981,150 

19,480,881 


7,034,685,639 

70,353,963,234 

6,291,142,464 

2,208,693,056 

468,925,145 

246,693,868 

191,408.503 

119,219,970 

115,473,115 

72,930,221 

71,887.419 

68,038,926 

60,090,597 

40,739,508 

35,479,211 

26.989,200 

27,135,580 

65,614,849 


80,454,424,866 

983,258.200 

955,798,174 

986,623,393 

629,982,278 

325,181,131 

252,285,400 

204,436,292 

126,839,508 

94,125,835 

91,117,935 

74,235,000 

63,078,281 

57,559,235 

48,221.978 

35,480,208 

29,590,384 

27,681,089 

24,032,452 

21,233,167 

18,611,668 

7,983.137 


4,957,357,745 

11,887,731,639 

901,090,459 

661,309,132 

576,385,045 

378,624,630 

198,847.784 

162,486,196 

185,752.824 

127,537,1111 

73,897,973 

63,122,050 

64,150,443 

64,979,032 

43,208,623 

38,091,738 

31,683,927 

28,691,287 

28,509,331 

20,519,980 

18,472,549 

13,645,474 

13,286,422 


15,532,023,639 

3,036,792,978 

2,074,436,166 

294,598,258 

299,941,312 

131,600,294 

64,200,751 

64,948,898 

30,152,177 

41,064,790 

750,226^000 


6,037,735,624 

1,473,290,309 

690,183,724 

474,215,188 

301,193,343 

271,639,589 

300,254,768 

258.590,314 

174,818,207 

116,381,465 

151,805,747 

131,233,286 

123,685,546 

95,403,118 

71,441,936 

80,006,478 

85,976,088 

64,908.103 

63,430,509 

54,035,098 

38,023,135 

15,191,446 

10,195,720 

12,253,717 


5,058,156,834 
1,939,918,343 
909,678,5 15 
483,863  928 
436,969,266 
344,283,997 
230,166  328 
160,545,207 
141,860,910 
102.91)8,709 
105,038,516 
78,430,434 
40,427,399 
32,883,263 
28,433,774 
24,127,658 


5,079,536,247 
124,153,920,594 
53,799,957,360 
$2,113,917,565 
1,591,7  17,753 
1,059,372,449 
459,485,577 
177,954,002 
151,397,782 
157,019,396 
135,716,785 
121,778,318 
139,407,018 
69,760,905 
91,641,135 
77,049,691 
61,513.664 
67,824.647 
43,671,921 


6.519.138.608 


$6,643,667,083 
316,904,000 
182,774,083 
114,444.738 
100,100  140 
99,160,356 
86,135,231 
43,295,070 
38,130,481 
25,280,433 
22,009,923 


7,671,901,538 

72,976.410,199 

5,913,966,272 

2,055,821,705 

418,463,114 

231,699,529 

181,548,799 

107,366,725 

100,777,161 

65,539,466 

65,888,038 

61,515,908 

56,071,181 

37,144,317 

37,742,227 

22,999,700 

23,027,827 

60,031,869 


82,416,004,037 

1,022,797,100 

835,363,357 

817,174,177 

542.358,143 

323,828,069 

238,753,700 

183,665,165 

121,422,885 

87,614,924 

84,310,857 

68,396,200 

56,731,347 

48,201,116 

43,177,657 

38,360,466 

28,206,265 

22,256,365 

27,476,591 

20,656,407 

17,072,635 

7,238,413 


4,635,061,839 

11,250,351,274 

757,177,567 

626,219,418 

529,678.365 

407,731,443 

173,318,000 

126,882,269 

126,400,162 

115,554,945 

65,958,632 

60,930,582 

54,611,524 

54,981,093 

44,597,704 

33,133,102 

27,723,132 

27,741,161 

21,226.412 

19,826,107 

14,833,129 

12,711,962 

11,742,031 


14,563,330,004 

2,943,259,354 

1,933,216,795 

248,288,652 

291,280,094 

130,080,344 

56,450,015 

58,623,456 

28,143,446 

26,746,662 

705,383,000 


5,716,088,817 

1,419.317,808 

746,476.104 

475,038,900 

319,472,920 

273,551,686 

290,814,387 

211,394,205 

193,553,255 

131,168,171 

129,658,762 

128,051,316 

107,996,940 

89,113,729 

79,301,757 

69,315,898 

72,959,761 

75,621,653 

74,881,491 

52,355,045 

31,318,980 

17,399.624 

10,919,690 

11,056,805 


5,013,768,877 

1,948.841,371 

844,369,601 

435,998,362 

434,703,550 

351,053,433 

273,055,482 

161,926,654 

144,201,278 

t99,985,624 

95.783,519 

63,748,469 

35,278,888 

32,049,550 

29.397,291 

24,396,981 


4,974.790,048 
124,990,945,160 
52,014,534,901 
$2,059,615,234 
1.579,548,996 
1,021,775,891 
469,376,757 
196,739  557 
190,292,806 
153,491,338 
130,621,869 
112,754.241 
118,091,725 
79,087,880 
77,872,263 
71,812.188 
63,871,103 
60,764,905 
43,367,360 


6.429.084.113 


Contains  other  than  clearings;  excluded  from  totals,  t  Revised.  tNewbasis.natincludedln  totals 
from  totals  because  of  incomplete  comparisons,  f  Estimated. 


i  Excluded 
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The  following  table  shows  the  returns 
for  New  York  City  by  months,  as  well 
as  the  figures  for  the  country  outside  of 
New  York: 


[Six  figures  omitted.] 

New  York 

City 

Outside  New 

York. 

1913 

1912 

1911 

1913 

1912 

1911 

Jan . $9,339 

$8,835 

$8,530 

$6,724 

$6,122 

$5,791 

Feb .  7,795 

7,313 

7,296 

5,662 

5,454 

4,818 

Mar....  7.886 

8,417 

7,622 

6,082 

5,896 

5,081 

1st  q’r.  25,020  24,565 

23,448 

18.468 

17,472 

16,290 

April...  8.055 

8,830 

6.969 

6,076 

6,003 

5,275 

May  .  ..  7,962 

8,780 

7,958 

6,009 

5,917 

5,401 

June...  7,753 

7,961 

8,216 

5,818 

5,549 

5,464 

2d  q’r.  23,770 

25,571 

23,142 

17,903 

17,469 

16,140 

July  .  ..  7,344 

7,921 

7,516 

6,071 

5,916 

5,411 

Aug....  6,762 

7,486 

7,384 

5,490 

5,603 

5.111 

Sept....  7,456 

7,432 

7,185 

5,832 

5,512 

5,214 

3d  q’r.  21,562 

22,839 

22,085 

17,393 

17,031 

15,738 

Oct . 

10,138 

7,510 

6,848 

5,825 

Nov . 

8,819 

8,074 

6.391 

5,820 

Dec . 

8,809 

8,112 

.... 

6,392 

5,915 

4  tli  q'r  .... 

27,766 

23,696 

19,631 

17,562 

Gd.tot .  100,743 

92,372 

.... 

71,605 

65,707 

Changes  in  clearings  in  June,  July, 
August  and  September,  and  for  the  nine 
months  ending  with  the  month  last  named, 
by  sections,  are  shown  in  the  following 


Middle . 


Southern  , 


Total,  United  States 

New  York  City . 

OutsideNewYork.. 
Canadian .  *3.5 

Every  group 


iods  in 

1912 

Inc., 

Inc., 

Inc., 

Inc. , 

June 

July 

Aug. 

Sept. 

*12.2 

*9.8 

*11.6 

*7.4 

*8 

*5.9 

*8.5 

1.0 

11.7 

8.8 

4.4 

8.3 

8.1 

7.0 

2.2 

9.9 

6.1 

7.0 

.1 

6.4 

5.2 

.5 

*9.7 

9.5 

*1.5 

*1.9 

*5.5 

4.0 

.4 

*3.0 

*6.4 

2.6 

*2.6 

*7.2 

*9.6 

.3 

4.8 

2.6 

*2.0 

5.7 

*3.5 

*6.5 

8.0 

4.0 

*  Decrease. 

but 

one — 

-the 

New 

Nine 
mos. 
*8.3 
*2.3 
6.9 
6.6 
5.6 
.9 
2.1 
*.6 
*3.5 

3.4 

1.4 

- ..  Eng¬ 
land— shows  an  increase  over  September, 
1912.  The  New  England  division,  owing 
principally  to  a  loss  of  approximately  10 
per  cent,  at  Boston,  displays  a  drop  of  7.4 
per  cent.  On  the  other  hand,  relatively 
large  gains  are  reported  by  the  north¬ 
western  and  southern  groups,  viz.,  9.9  per 
cent,  and  9.5  per  cent.  The  western  group 
indicates  a  rise  of  8.3  per  cent.,  and  the 
southwestern,  despite  drought  and  loss  to 
the  corn  crop,  returns  an  advance  of  G.4  per 
cent.  The  far-western  group  reports  an 
increment  of  4  per  cent,  and  the  middle 
division  exhibits  an  increase  of  1  per  cent. 
It  is  significant  that  ninety-seven  of  the 
individual  cities  furnish  gains  over  Sep¬ 
tember  of  last  year,  while  only  twenty-one 
suffered  losses. 

Before  concluding  the  subject  as  regards 
clearings  for  the  United  States,  it  behooves 
one  to  note  that  despite  some  complaints  of 
poor  trade,  tight  money,  paucity  in  specu¬ 
lation  and  difficult  collections,  payments 
throughout  the  country  for  the  first  nine 
months  of  the  calendar  year  fell  only  six- 
tenths  of  1  per  cent,  below  the  best  on 
record,  those  of  the  first  three  quarters  of 
last  year,  when  the  total  aggregated  $124  - 
990,945,160,  as  against  $124,153,920,594  for 
the  nine  months  of  this  year.  Most  of  the 
gain  was  furnished  by  the  first  quarter  of 
the  year.  The  total  for  the  period  just 
passed  outstrips  that  of  1911  by  7  per  cent. ; 
it  goes  over  1910  to  the  extent  of  2  per  cent, 
clearings  in  January  of  that  year  having 
reached  the  unprecedented  total  of  $16,998,- 
000,000,  and  it  reflects  a  rise  of  5  per  cent, 
over  1909  and  of  11  per  cent,  over  1906. 

New  York  City’s  total  for  the  nine  months 
of  this  year— $70,353,963,234— represents  a 
drop  of  3.5  per  cent,  from  the  like  time  in 
1912,  but  it  shows  a  gain  of  2.4  per  cent, 
over  1911.  At  the  same  time,  the  total 
discloses  a  loss  of  4.3  percent,  from  1910, 
of  5.6  per  cent,  from  1909  and  of  9  per 
cent,  from  1906,  but  increases  over  1908  and 
1907  rule.  1  his  table,  Showing  clearings  at 
New  York  City  for  the  first  three  quarters 
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of  recent  years,  together  with  the  volume 
of  stock  transactions,  may  be  of  interest 


1913.. 

1912.. 
1911  .. 
1910  .. 

1909 . . 
1908  . . 
1907  . . 
1900  . . 


Number 
stock  sales 
65,573.000 
95.5  (i.OOO 
91,493,000 
129,750,000 
156,488,000 
134,717.000 
155,901,000 
222,225,000 


STATES  AND  TERRITORIES. 


Maine . 

New  Hampshire. 

Vermont . 

Massachusetts  ... 
Rhode  Island .... 
Connecticut . 


Total,  New  England  . 


New  York . 

New  Jersey. . . 
Pennsylvania . 
Delaware . 


Total,  Middle . 


Ohio . 

Indiana . 

Illinois . 

Missouri . 

Michigan . 

Kansas . , . 

Kentucky . 

Colorado . 


Total,  Western. 


Wisconsin . 

Minnesota . . 

Iowa . 

Nebraska . 

South  Dakota . 

North  Dakota . 

Montana . 

Wyoming . 

Total,  Northwestern . . . 


Maryland . 

Virginia . 

West  Virginia . 

N  orth  Carolina . 

South  Carolina . . 

Georgia . 

Florida . 

Alabama . 

Mississippi . . 

Louisiana . . 

Texas . 

Tennessee . 

Arkansas . 

Oklahoma . . . 

District  of  Columbia. 


Bank  clearings 
$70,354,000,000 
72.976.000,000 
68,675,000,000 
73,528,000.000 
74,561.000,000 
54,582,000.000 
68,134,000.000 
77,494,000,000 

Dealings  in  stocks  during  the  nine  months’ 
period  fell  to  the  lowest  volume  reported 
since  1897. 

Outside  of  the  metropolis  the  total  for 
the  first  nine  months  of  this  year  is 
$53,799,957,360,  a  gain  of  3.4  per  cent,  over 
the  corresponding  time  in  1912,  and  there¬ 
fore  the  best  on  record. 

INCREASED  CANADIAN  BANK  CLEARINGS. 

Canadian  bank  clearings  for  the  month 
of  September  show  an  increase  of  approxi¬ 
mately  7  per  cent,  over  the  preceding 
month,  and  the  total,  $725,335,335,  exhibits 
a  gain  of  4  per  cent,  over  September,  1912 
Thus,  the  sum  just  given  is  the  largest 
ever  recorded  for  September,  and  the 
aggregate  for  the  nine  months  of  the 
calendar  year,  $6,519,138,608,  reflects  an 
advance  of  1.4  per  cent,  over  the  corre¬ 
sponding  period  last  year,  which  means 
the  largest  total  ever  registered  for  the 
Dominion.  This  fact  is  especially  note¬ 
worthy  in  view  of  the  economic  vicissitudes 
to  which  the  country  has  been  subjected 
during  the  elapsed  part  of  the  calendar  year, 

While  the  total  for  September  denotes 
an  upward  swing  from  the  receding  tend¬ 
encies  theretofore  displayed,  the  sum  set 
forth  is,  with  two  exceptions,  the  smallest 
that  has  been  noted  since  September  of  1912, 
the  exceptions  being  furnished  by  the  light 
totals  reported  in  February  and  March  of 
this  year.  Moreover,  it  must  be  allowed 
that  payments  in  September  of  last  year 
were  of  relatively  light  proportions,  the 
sum  then  reported  having  been  somewhat  Wertarn 
under  the  returns  made  in  the  four  preced¬ 
ing  months.  However,  the  showing  made 
for  September  the  current  year  indicates 
that  money  is  less  stringent,  perhaps 
because  crop  funds  are  becoming  available 
while  at  the  same  time  trade  has  improved 
and  assurances  of  a  record  wheat  crop  in 
the  northwest,  together  with  a  heavy  move 
ment  of  that  cereal,  have  superinduced 
more  confident  undertone.  Eight  of  six 
teen  cities  show  increases  over  last  year 
Montreal,  Toronto  and  Winnipeg  being 
conspicuous  in  this  regard.  But  Calgary 
and  other  northwestern  centers,  excluding 
Winnipeg  of  course,  show  decreases,  thus 
indicating  that  there  is  ample  room  for 
betterment  in  collections  and  the  circulation 
of  money.  This  table  gives  the  Canadian 
figures  month  by  month : 

[Three  figures  omitted.] 


BUSINESS  FAILURES.  UNITED  STATES,  CANADA AND  NEWFOUNDLAND,  FOR  NINE 


NO.  OF  FAILURES 


1913 


112 

51 

39 

586 

91 

251 


1,130 

2,205 

348 

856 

10 


1912 


97 

42 

49 

559 

92 

258 


Total,  Sou  them. 


California . 

Oregon  . 

Nevada _ : . 

Washington . 

Idaho  . 

Utah . 

Arizona . 

New  Mexico . 

Alaska . 

Hawaiian  Islands . 


3,419 

497 

193 

376 

169 

174 

94 

163 

79 


1,746 

86 

157 

126 

111 

54 

49 

35 

11 


629 

165 

224 

142 

130 

147 

358 

87 

130 

107 

223 

237 

187 

95 

181 

44 


1,097 

2,002 

390 

940 

32 

3,364 

483 
261 
.  325 
183 
176 
70 
205 
120 


ASSETS 

1913 

1912 

$317,284 

126,743 

121,627 

6,428,036 

2,876,700 

3,359,501 

$299,930 

109,129 

147,355 

2,144,836 

292,800 

403,405 

13,228,891 

18,997,528 

2,867.397 

35,004,943 

11,653 

3,397,455 

19,751,147 

2,367,230 

8,082.909 

62,900 

56,881,521 

4,008,676 

1,087,667 

4,011,142 

3,643,653 

3,760,741 

428.789 

1,936,963 

362,527 

30,264,186 

3.400,593 

3,129,493 

2.694,098 

1,875,853 

1,361.754 

376,668 

1,150,250 

487.315 

1,823 

73 

191 

135 

121 

56 

37 

18 

13 


Total,  Far-western. 


2,457 

346 

302 

10 

225 

48 

61 

10 

18 

1 


N ew  England . 
Middle  . 


Southern . 

Far-western . 

Total,  United  States _ 

New  York  City _ r . 

Manhattan  and  Bronx . . 
Canada. 

Ontario . 

Quebec . 

New  Brunswick . 

Nova  Scotia . 

Prince  Edward  Island . 

Manitoba . 

Alberta . 

Saskatchewan . 

British  Columbia _ , . 

Yukon  Territory . 

Total,  Canada . 

Newfoundland . 

St.  Pierre  et  Miquelon . 


1,021 


1,130 

3,419 

1,745 

629 

2,457 

1,021 


644 

125 

173 

124 

154 

111 

276 

85 

148 

159 

208 

293 

159 

110 

180 

42 


19,240,158 

874,630 

995,741 

1,449,110 

1,024.215 

300,181 

481,914 

315,140 

31.000 


2,346 

325 

269 

13 
290 

47 

44 

27 

14 
3 


1,032 


5,471,931 

762,623 

2,009,154 

747.945 

1,346,367 

907,797 

2.280,825 

1,321,792 

1,125,447 

1,051,784 

3,196.275 

1,696,933 

914,523 

644,895 

1,117,387 

584.274 


14,536,024 

1,003,572 

846,239 

789,333 

475,815 

268.721 

211,009 

128.143 

60,800 


19,608,021 

1,848,561 

1,360,352 

18,740 

1,874,320 

223.410 

262,400 

19,452 

168,600 

6,000 


&,781,835 


3,783,632 

1,049,526 

1,602,493 

549,585 

1,321,933 

1,114,656 

2,404,210 

400,818 

4,886,638 

786,090 

2,214,444 

3,005,594 

1,067,788 

572,383 

741,088 

103,335 


LIABILITIES 


1913 


$664,179 

310,761 

246,440 

14,025,460 

3,653,400 

3,981,787 


22,882,027 

45,922,421 

6,440,220 

48,437,811 

29,850 


100,830,302 

6,768.520 

1,969,084 

8,412,080 

5.866.527 

6,268,628 

931,096 

3,017,621 

630,592 


33,864,148 

1,229.410 

1,781,114 

1,967,213 

1,849,719 

676,047 

720,540 

380,056 

68,500 


1912 


$683,933 

240,484 

297,656 

5,166.246 

745.675 

1,325.923 


8,459,917 

46,413,999 

6,438,314 

17,343,835 

231.400 


The  showing  made  by  failures,  this  year 
and  last,  also  assets  and  liabilities  monthly 
and  quarterly,  this  year  and  last,  is  revealed 
in  the  following  table: 

No.  of 


1913  failures 

January . 1,566 

February . 1,114 

March . 1,235 


Assets 

$8,404,342 

16,159,858 

8,308,715 


Liabilities 

$15,619,192 

29,802,170 

19,411,481 


70,427,548 

5,692,475 

5,281,137 

5,141,909 

3,292.308 

2,760,224 

841,330 

2,1"6,208 

1,020.957 


8,562,599 

1.281.395 
3.243,310 

1.346.396 
2,472,307 
1,644,092 
3,424,398 
1,803,488 
1,653,444 
1,584,898 
5,883.664 
2,645,208 
1,881,048 
1.148.981 
1,906,345 

895.960 


26,136,648 

1,702,948 

1,747,212 

1,317,476 

748.276 
426.490 

336.276 
199,121 
125,000 


21,820,581 

1,348,321 

881.315 

63,020 

1,389,937 

321,527 

153,100 

64,003 

144,426 

6,000 


32,814,934 

3,251,914 

2,084,082 

40,820 

3,056,087 

320,018 

430.300 

54.837 

301,700 

26,000 


4,370,649  I  9,564,768 


6,602,797 

1,690,885 

2,453,299 

967,447 

1,811,609 

1,539,820 

3,252,861 

839,967 

5,781,001 

1,453,901 

5,062,022 

4,233,154 

1,670,686 

1,403,644 

1,137,260 

302,152 


33,589,708 

2,331,958 

1,423,648 

92,279 

2,739,135 

367.214 

295,500 

142,056 

283,951 

18,200 


First  quarter  ... 

.  3,915 

32,872,915 

64,832,843 

April . 

1,148 

12,473,968 

20,404,323 

May . 

1,104 

7,574,645 

14,589,588 

June . ] . 

975 

6,505,193 

14,017,313 

Second  quarter. 

3,227 

26,553,806 

49,011,224 

Six  months . 

7,142 

59,426,721 

113,844,067 

July . 

1,065 

39,374,368 

55,253,745 

August . 

1,085 

13,685,660 

23,625,093 

September . 

1,109 

7,725,608 

15,795,863 

Third  quarter. . 

3,259 

60,785,636 

94,674,701 

Nine  months  .. 

10,401 
No.  or 

120,212,357 

208,518,768 

1912 

failures 

Assets 

Liabilities 

January . 

..  1,701 

$10,766,526 

$20,120,690 

February  . 

..  1,208 

8,491,853 

14,964,948 

March . 

..  1,101 

9,200,649 

17,911,667 

First  quarter  .. 

..  4,010 

28,459.028 

52.997,305 

April . 

1,079 

6,262,121 

14,182,704 

May . 

1,111 

6,281,278 

12,852,527 

June . 

.  1,018 

11,327,332 

18,784,230 

Second  quarter 

3,208 

23,870,731 

45,819,461 

Six  months.... 

.  7,218 

52,329,769 

98,816,766 

July . 

.  1,073 

7,080,138 

13,533,304 

August . 

1,020 

5,769.827 

14,912,021 

September . 

996 

12,992,803 

25,648,368 

Third  quarter. . 

.  3,088 

25,842,768 

54,093,693 

Nine  months...  10,306 
Fewer  failures  in 
and  far  west 
months 


are 


7,693,941 


1913  1912  1911  1910  1909 

Jan  $789,824  $674,184  $529,526  $188,229  $381,118 
etio Luui  :-t7i  4.68  084  407 .8r>8  331.058 


Mar....  662,635 


April .. 
May. 
June 
July.. 
Aug. 
Sept. 
Oct .. 
Nov  . 
Dec  . 


742,985 

783,018 

729,533 

744,790 

678,249 

725,335 


642,429 

706,894 

805,739 

766,781 

796,582 

737.872 

697,982 

866,191 

876,183 

836,237 


622,477 

646,623 

631,974 

594,200 

615,922 

583,248 

551,056 

669,822 

771,772 

698,655 


474,210 

489,897 

479.843 

499,153 

534.365 

484,561 

505,363 

660,339 

612,190 

674,770 


376,392 

383,871 

402,694 

433.854 

441,959 

389,011 

415,276 

523,118 

565,532 

547,151 


Nine  Months'  Failure  Returns. 

Failure  returns  for  September,  the  third 
quarter  of  the  year  and  the  nine  months  to 
date  are  irregular,  showing  varying  con¬ 
trasts  when  compared  with  like  periods  of 
1912  and  earlier  periods.  Thus,  September 
shows  the  largest  number  reported  in  any 
month  since  May,  and  the  rise  seems  to 
have  been  progressive  monthly  since  June, 
whose  total  it  exceeds  by  12  per  cent., 
or  about  the  same  proportion  as  over  Sep¬ 
tember  a  year  ago,  when  monthly  fail¬ 
ures  reached  the  minimum  of  the  year. 
September  liabilities,  however,  are  the 
lightest  since  June  and  considerably  smaller 
than  a  year  ago.  For  the  third  quarter 
failures  are  slightly  more  numerous  than 


10,401 

1,776 

1,627 


288 

350 

31 

■53 

3 

134 

81 

118 

178 


SUMMARY  OF  THE  FOREGOING. 
1,097 
3,364 
1,823 
644 
2,346 
1,032 


1,286 

3 


10,306 

1,564 

1,402 


289 

350 

44 

32 

7 

55 

48 

30 

107 


962 

6 


$13,228,891 

56,881,521 

19,240,158 

5,471,931 

19,608,021 

5,781,835 

$3,397,455 

30,264,186 

14,536.024 

3,783,632 

21,820,581 

4,370,649 

$22,882,027 

100,830,302 

33,864,148 

8,562,599 

32,814,934 

9,564,758 

$8,459,917 
70,427,5  48 
26,136,548 
6,602,797 
33.689,708 
7.693,941 

120,212,357 

78,172,527 

208,518,768 

152,910,459 

13,858,032 

15,091,923 

37,069,722 

38,138,931 

8,340,122 

13,933,374 

27,005,690 

35,426,743 

$943,255 

2,049,692 

119,410 

94.100 

4,300 

492,379 

418,479 

477,497 

1,117,483 

$879,935 

1,330,940 

185,544 

530,149 

10,400 

192,747 

201,850 

196,932 

426,673 

$2,105,260 

4,294.816 

186,825 

182,475 

6,800 

1,008,586 

685,796 

892,503 

2,104,076 

$1,701,336 

3,307,198 

308,445 

1,594,999 

30,409 

342,318 

316,856 

291,699 

809,737 

5,716,595 

11,600 

3,955,170 

28,061 

11,467,137 

23,000 

8,702,997 

59,000 

78,172,527  152,910,459 

the  west,  northwest 
shown  than  in  nine 
a  year  ago,  the  New  England, 
middle  and  southern  states  providing  the 
excess  shown  in  the  total  over  a  year  ago. 
In  liabilities  every  group  but  the  southern 
states  shows  enlargement  over  a  year  ago. 
Taking  liabilities  as  a  whole,  it  is  found 
that  a  comparatively  few  suspensions, 
sixteen  in  all,  account  for  $70,000,000,  or 
just  one-third  of  the  entire  year’s  liabilities, 
and  more  than  make  up  the  entire  excess 
shown  over  the  nine  months  of  1912.  Of 
these,  two  Pennsylvania  banks,  an  iron 
construction  concern  and  two  rubber  dealers 
furnish  nearly  the  entire  excess  over  last 
yean 

Canadian  failures  for  nine  months  num¬ 
ber  1,236,  an  increase  of  28  per  cent,  over 
1912,  while  liabilities  aggregate  $11,467,137, 
an  increase  over  last  year  of  32  per  cent. 


the  like  quarter  a  year  ago,  or  than 
the  second  or  spring  quarter  of  this 
year.  The  nine  months’  total  slightly  ex¬ 
ceeds  that  of  1912, though  falling  well  behind 
that  of  1908,  but  liabilities  are  one-third 
larger  than  in  1912,  and  with  the  excep¬ 
tion  of  1908  are  the  largest  reported  in  any 
similar  nine  months’  period  back  to  1893. 

There  were  1,109  failures  in  September, 
an  increase  of  2  per  cent,  over  August,  of 
13  per  cent,  over  June  and  of  11  per  cent, 
over  September,  1912.  Liabilities  for  Sep¬ 
tember  aggregated  $15,795,863,  a  decrease 
of  33  per  cent,  from  August  and  of  38  per 
cent,  from  September  last  year.  For  the 
third  quarter  of  1913  the  failures  number 
3,259,  an  increase  of  5  per  cent,  over  the 
like  quarter  of  1912,  while  liabilities  are 
$94,674,701,  an  increase  of  74  per  cent,  over 
the  third  three  months  of  last  year.  For 
the  nine  months  of  this  year  failures 
aggregate  10,401,  an  increase  of  1  per 
cent,  over  1912,  but  a  decrease  of  2.7  per 
cent,  from  1908.  Compared  with  1906, 
the  low  record  period  of  recent  times, 
failures  this  year  are  51  per  cent,  more  nu¬ 
merous.  Liabilities  for  the  nine  months  of 
thecalendar  year  aggregate  $208,518,768,  an 
increase  of  36  per  cent,  over  last  year,  but 
a  falling  off  of  15  per  cent,  from  1908.  In 
this  connection  it  might  be  well  to  note,  as 
showing  the  greater  strain  on  solvency  this 


year  as  compared  with  other  years,  that 
the  percentage  of  assets  to  liabilities  for 
the  nine  months  this  year  is  57.6,  as  against 
51.1  percent,  last  year,  56  percent,  in  1911, 
47.7  per  cent,  in  1910  and  58.5  per  cent,  in 
1908.  In  fact,  in  only  three  years  of  the 
past  thirty-one  has  the  percentage  of  assets 
to  liabilities  in  the  nine  months’  period 
been  higher  than  in  the  present  year. 

Following  will  be  found  the  record  of 
failures,  assets  and  liabilities  for  nine 
months  of  the  calendar  year,  with  com¬ 
parisons  for  thirty-one  preceding  years : 

Per  cent. 


Number 

Actual 

assets  to 

failures 

assets 

L  la b  i  lit i es  liab  i  li t i es 

1913... 

...10,401 

$120,212,357 

$208,518,768 

57.6 

1912... 

...10,306 

78,172,527 

152,910,459 

51.1 

1911... 

....  9,295 

77,286,852 

138,049,423 

66.0 

1910... 

....  8,561 

65,352,040 

136,837,905 

47.7 

1909... 

....  8,768 

54,463,124 

107,911,968 

50.4 

1908... 

....10,691 

143,326,035 

244,835,494 

58.5 

1907... 

....  6,882 

61,295,359 

111,248,058 

55.1 

1906... 

....  6,866 

44,316,174 

89,522,183 

49.4 

1905... 

....  7,421 

46,224,610 

87,749,938 

52.6 

1904.. 

....-7,718 

62,127,790 

114,805,832 

54 

1903... 

....  6,898 

43,668,809 

88,878,695 

49 

1902.. 

....  7,452 

36,466,826 

76,784,151 

47 

1901... 

....  7,805 

46,728,251 

97,967,935 

47 

1900.. 

....  7,093 

41,027,586 

86,754,988 

47 

1899.. 

....  7,075 

29,230,931 

65,855,2  18 

44 

1898.. 

....  8,855 

52,742,809 

102,197,887 

51 

1897.. 

....  9,833 

65,454,923 

118,484,659 

55 

1896.. 

....11,280 

99,613,765 

171,350,292 

58 

1895.. 

....  9,299 

61,162,107 

109,756.723 

56 

1894.. 

....  9,251 

69,707,031 

110,674,934 

54 

1893.. 

227,373,231 

327,273,109 

70 

1892.. 

....  7,378 

39,209,701 

76,971,771 

51 

1891.. 

....  8,866 

71.811,320 

138,811,510 

51 

1890.. 

....  7,538 

41,450,712 

92,541,950 

48 

1889.. 

....  8,334 

50,751,994 

101,755,618 

50 

1888.. 

....  7,330 

44,649,552 

83,941.991 

53 

1887.. 

....  6,958 

44,545,000 

99,642.000 

49 

1880. . 

....  7,518 

37,397,000 

77,110,000 

48 

1885.. 

....  8,433 

43,864,000 

90,976,000 

48 

1884.. 

....  8,303 

108,452,000 

195,951,000 

55 

1883.. 

....  7,358 

63,262,000 

123,054,000 

52 

1882.. 

....  5,307 

36,542,000 

71,162,000 

61 

Missouri  Pacific’s  Progress. 

In  the  annual  report  of  the  Missouri 
Pacific  Railway  Company  for  the  year 
ending  June  30,  1913,  which  was  published 
early  this  week,  the  management  of  that 
corporation  expresses  what  would  appear 
to  be  justifiable  satisfaction  with  the  results 
exhibited  therein.  The  combined  income 
account  of  the  Missouri  Pacific  Railway 
and  its  controlled  property,  the  St.  Louis, 
Iron  Mountain  &  Southern,  giving  com¬ 
parisons  with  the  figures  of  the  preceding 
year,  is  as  follows : 

Year  ending  June  30  1913 

Gross  earnings . $62,155,506 

Operating  expenses .  44,698,997 


Changes 
+  $7,652,256 


+  3,418,405 


Net  earnings . 

Taxes  and  deductions . . 


17,456,509 

2,407,353 


Operating  income .  15,049,166 

Other  income .  2,463,599 


4,233,851 

68.482 

4,165,369 

216,953 

4,382,322 

840,497 


Total  income .  17,512,755 

Interest  and  rentals .  15,950,021 

Surplus .  1,562,734  +  3,541,826 

The  increase  in  gross  earnings  was  14.04 
per  .cent. ,  the  total  being  the  largest  in  the 
history  of  the  organization.  In  net  earn¬ 
ings  from  operations  the  gain  shown  above 
over  the  preceding  year’s  net  was  equal 
to  no  less  than  32.02  per  cent.  These  re¬ 
sults,  however,  are  less  remarkable  in 
their  way  than  the  general  outcome  of  the 
company’s  year,  in  which,  despite  an  aug¬ 
mentation  of  interest  and  other  charges  by 
no  less  than  $840,497,  there  was  a  surplus 
of  $1,562,734,  equal  to  1.87  per  cent,  earned 
upon  the  $83,251,085  of  the  company’s  capi¬ 
tal  stock,  as  against  a  deficit  of  $1,979,092 
in  meeting  the  charges  for  the  year  ending 
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June  30,  1912,  and  a  deficit  of  $5,232,539  in 


1910-11.  Of  the  elements  making  up  the 
system  s  gross  earnings,  the  revenue  from 
freight  traffic  increased  15.78  per  cent., 
while  the  passenger  receipts  increased  9.05 
per  cent.  While  the  average  freight  rate 
per  ton  per  mile  decreased  from  8.24  mills 
to  8.07  mills,  the  total  freight  tonnage  of 
23,310,200  represented  a  gain  of  3,171,144 
tons,  or  15.5  per  cent.,  and  the  number  of 
tons  carried  one  mile  each  amounted  to 
5,668,450,000,  a  gain  of  874,082,000  tons,  or 
18.2  per  cent.  Contributing  to  these  latter 
results  was  the  longer  average  haul  of  243 
miles,  an  increase  of  5.11  miles  for  each 
ton  transported  over  the  company’s  lines. 

Such  a  showing  as  is  made  by  the  Mis¬ 
souri  Pacific  is  not  the  outcome  only  of 
favorable  conditions  and  increased  traffic 
from  the  territory  it  serves.  The  manage¬ 
ment,  as  already  referred  to,  is  quite 
justified  in  directing  attention  to  the  dif¬ 
ference  which  has  been  brought  about  in 
the  revenue  of  the  road  by  the  change  of 
policy  in  respect  to  both  the  company’s 
relations  to  the  public  it  serves  and  the 
proper  enlargement  of  its  facilities  to  meet 
the  demand  upon  its  service.  President 
Bush,  in  the  text  of  the  report,  says: 
“Ordinarily  the  ‘density  of  traffic,’  mean¬ 
ing  the  average  number  of  tons  of  revenue 
freight  transported  one  mile  per  mile  of 
operated  railroad,  conveys  little  to  the  lay¬ 
man,  but  to  state  that  this  measure  of 
quantity  increased  17.8  per  cent,  compared 
with  the  year  preceding  and  28.66  per 
cent,  as  compared  with  two  years  ago 
cannot  fail  to  impress  users  of  the  road 
and  the  public  in  general  not  only  with 
the  tremendous  increased  wear  and  tear 
which  must  currently  be  restored,  but  also 
and  more  particularly  with  the  necessity 
for  making  the  way  clearer  for  securing 
adequate  funds,  properly  protected  as  an 
investment,  so  that  tlie  service  require¬ 
ments  of  the  growing  communities  may  be 
competently  met.” 

The  Story  of  a  Great  Bank, 

One  does  not  ordinarily  take  up  a  history 
of  a  bank  with  the  expectation  of  finding 
a  fascinating  story  between  the  covers. 
That  a  very  taking  narrative  can  be  woven 
about  the  record  of  a  great  financial  in¬ 
stitution  has,  however,  been  demonstrated 
by  the  unnamed  writer,  or  writers,  of  the 
recently  issued  history  of  the  Chemical 
Bank  of  New  York.*  The  story  covers  ‘a 
period  of  ninety  years,  beginning  in  the 
year  when  the  Monroe  Doctrine  was  de¬ 
clared  ;  when  the  first  railroad  had  not  been 
completed  or  the  first  locomotive  built  in 
the  United  States  ;  when  the  Erie  canal 
was  still  unfinished ;  “when  the  trip  from 
New  York  to  Philadelphia  by  steamboat 
and  stage  had  been  so  expedited  that  one 
could  accomplish  it  in  a  single  day ;  when 
the  foreign  mail  sometimes  arrived  only 
six  weeks  after  its  dispatch  from  London,” 
and  “when  daring  real  estate  speculators 
prophesied  that  Broadway  would  some  day 
be  built  up  as  far  as  Tenth  street.”  When 
the  Chemical  Bank  began  business  there 
was  no  little  prejudice  against  institutions 
of  that  character.  It  is  recorded  that  the 
first  bank  in  New  York  City  took  seven 
years  to  get  its  charter,  doing  business  in 
the  interval,  by  the  way,  without  one.  In 
order  to  get  a  bank  charter,  Aaron  Burr 
found  himself  driven  to  take  advantage  of 
a  yellow  fever  scare.  He  secured  the  pas¬ 
sage  of  a  bill  providing  for  a  water  com¬ 
pany,  and  it  was  not  discovered  until  later 
that  the  measure  contained  a  paragraph 
conferring  banking  privileges. 

The  name  of  the  bank  is  commemora¬ 
tive  of  its  origin  under  these  conditions. 

*  History  of  the  Chemical  Bank.  1823-1913.  Pp.  x- 
14-167.  Privately  printed.  HCMXIII.  The  Country 
Life  Press,  Garden  City,  N,  Y. 


On  February  24,  1823,  the  founders  of 
the  institution  whose  history  is  told  in  the 
volume  under  discussion  obtained  at 
Albany  the  incorporation  for  twenty-one 
years  of  “The  New  York  Chemical  Manu¬ 
facturing  Company,”  whose  charter  stipu¬ 
lated  that  the  company  should  “  not  engage 
in  any  banking  business  or  transaction 
except  such  as  may  be  proper  and  neces¬ 
sary  to  carry  into  effect  the  declared  objects 
of  this  act.”  In  the  spring  of  the  following 
year  the  company’s  charter  was  so  amended 
that  the  directors  could  do  a  general  bank¬ 
ing  business,  but  it  was  stipulated  that  at 
least  $100,000  of  its  $500,000  capital  must  be 
employed  in  the  manufacture  of  chemicals. 
The  company,  in  fact,  continued  to  manu¬ 
facture  drugs  and  chemicals,  to  the  excel¬ 
lence  of  which  they  secured  contemporary 
medical  testimony,  and  it  was  not  until 
1832  that  the  trustees  transferred  their 
main  energies  from  the  manufacture  of 
drugs,  at  first  in  Greenwich  Village  and 
then  as  far  uptown  as  the  present  Thirty- 
fourth  street,  to  the  work  of  exclusively 
establishing  the  credit  and  stability  of  their 
banking  house.  The  bank  was  located  on 
Broadway  below  the  City  Hall,  but  the 
financial  wiseacres  of  the  day  thought  that 
it  was  too  far  uptown.  There  were  then 
twelve  other  banks  in  the  city,  and  of 
these  nine  were  in  Wall  street  and  the 
others  near  by. 

The  story  of  the  bank’s  origin,  like  that 
of  the  community  in  which  it  began  its 
work,  teems  with  contrasts  with  existing 
conditions.  The  city  then  had  a  popula¬ 
tion  estimated  at  124,000;  now  it  has  one 
in  excess  of  5,000,000.  Rents  were  com¬ 
paratively  low  in  Broadway  in  early  days; 
the  bank  paid  an  annual  rental  of  only 
$1,200  for  its  building.  Even  when  the 
bank’s  stock  was  selling  well  above  par 
only  two  of  its  officers  received  more  than 
$1,000,  one  of  them  being  the  cashier,  who 
got  $1,500,  besides  the  upper  room  of  the 
bank  for  living  quarters.  The  stock  of 
the  bank  was  very  favorably  regarded  even 
in  very  early  times.  The  first  quotation 
mentioned  is  105,  in  September,  1824. 
There  was  a  gradual  rise  to  109  asked  and 
108^4  offered  by  November.  A  decline 
occurred  in  December  to  10234,  but  the 
price  rose  by  January,  1825,  to  106J£.  In 
November,  1832,  the  stock  was  quoted  at 
11 6%.  At  this  time  the  bank  was  operated 
under  the  charter  granted  to  the  Chemical 
Manufacturing  Company,  when  the  capital 
assigned  to  it  in  the  reports  was  $400,000. 
In  1844,  however,  the  Manufacturing  Com¬ 
pany  was  wound  up  and  a  charter  was 
secured  for  the  Chemical  Bank,  with  the 
modest  capitalization  of  $300,000—3,000 
shares  at  $100  each — at  which  figure  it  re¬ 
mained  until  1907,  when  the  capital  stock 
was  increased  to  $3,000,000  by  dividend 
from  surplus.  While  the  capital  stock  stood 
at  the  lower  figure  the  price  of  stock  showed 
a  remarkable  advance.  We  find  a  quota¬ 
tion  of  425  in  1860,  and  then  a  series  of 
surprising  gains,  culminating  at  4900  in 
1895.  The  bank  paid  large  dividends 
through  the  greater  part  of  its  existence, 
these  mounting  as  high  as  150  per  cent, 
in  1888,  before  the  increase  in  the  capital 
stock.  A  striking  contrast  is  afforded  by 
a  comparison  of  the  first  statement  given 
in  the  book,  that  for  February  2,  1829,  with 
that  for  June  4  of  the  current  year,  the 
former  showing  assets  and  liabilities  re¬ 
spectively  of  but  a  little  over  $900,000, 
while  the  latter  shows  totals  amounting  to 
over  $40,000,000. 

Space  does  not  admit  of  reference  in  any 
detail  to  some  of  the  most  interesting  pas¬ 
sages  in  the  book,  those,  namely,  describing 
the  changing  conditions  in  the  city  in  whose 
financial  life  it  has  been  a  potent  factor, 
recounting  noteworthy  passages  in  the  his¬ 


tory  of  the  institution,  including  its  course 
in  the  panic  of  1857,  which  won  for  it  the 
nickname  of  “Old  Bullion,”  and  deline¬ 
ating  the  personality  of  the  men  who  guided 
the  fortunes  of  the  bank  in  the  past,  among 
whom  John  Mason,  Isaac  and  John  Quentin 
Jones  and  George  G.  Williams  were  con¬ 
spicuous.  It  must  suffice  to  say  that  the 
story  of  the  bank  leaves  upon  the  mind  the 
impression  of  an  institution  which,  while 
adapting  itself  to  altering  conditions  about 
it,  has  steadily  maintained  a  tradition  of 
solidity  and  conservatism  which  may  not 
be  without  its  uses  in  times  like  these. 


EDITORIAL  NOTES. 

Announcement  was  made  at  the  close  of 
last  week  that  the  Pennsylvania  Railroad 
Company  had  made  arrangements  to  dis¬ 
pose  of  all  its  interests  in  anthracite  coal 
mining  properties.  While  the  Pennsyl¬ 
vania  has  not  been  considered  as  one  of  the 
so-called  hard-coal  roads,  the  companies  in 
which  it  and  its  subsidiaries  held  control¬ 
ling  or  substantial  interests,  such  as  the 
Summit  Branch  and  the  Susquehanna  Coal 
companies,  produce  altogether  about  6  per 
cent,  of  the  total  anthracite  output.  At  the 
same  time,  the  transportation  of  anthracite 
coal  either  from  its  controlled  mines  or  those 
of  other  companies  constituted  no  less  than 
10  per  cent,  of  the  tonnage  hauled  by  the 
eastern  lines  of  the  Pennsylvania.  The 
full  details  of  the  sales  now  to  be  concluded 
have  not  been  made  public,  but  it  is  readily 
understood  that  the  step  was  dictated  by 
the  desire  of  the  Pennsylvania’s  manage¬ 
ment  to  divest  itself  of  outside  interests 
which  might  conflict  with  the  anti-trust 
laws  or  the  commodity  clause  of  the  Hep¬ 
burn  act.  It  is  argued  that  the  bulk  of  the 
tonnage  which  the  properties  in  question 
furnished  to  the  railroad  will  still  be  re¬ 
tained  by  the  system  even  if  the  mines 
are  operated  under  entirely  independent 
ownership.  A  further  indication  of  the 
policy  of  the  Pennsylvania’s  management 
in  such  matters  is  found  in  the  rumors 
which  have  appeared  that  a  disposal  of  its 
holdings  of  stock  in  the  Cambria  Steel 
Company  to  the  American  Car  &  Foundry 
Company  is  not  unlikely  to  take  place  in 
the  near  future. 

A  movement  to  induce  colonists  to  settle 
on  the  cut-over  lumber  lands  of  the  south 
is  taking  shape.  Some  of  the  lumber  com¬ 
panies  in  conjunction  with  the  railways 
are  participating  in  the  effort.  In  east 
Texas  the  colonization  work  is  going  on, 
and  the  Galveston  News  states  that  the 
Texas  lines  of  the  Santa  Fe  system  are 
fostering  the  plan.  It  is  asserted  that 
the  east  Texas  cut-over  lands  are  sus¬ 
ceptible  of  a  high  state  of  cultivation.  A 
5,000-acre  tract  at  Pineland,  in  Sabine 
county,  is  to  be  arranged  in  plots  of  fifty 
acres,  and  the  Santa  Fe  system  will  lend 
material  aid  in  its  development.  Appar¬ 
ently,  Hungarians,  who  although  farm-bred 
have  been  working  in  northern  mills  and 
factories,  are  to  form  the  vanguard  of  the 
east  Texas  colonists.  These  colonists  will 
be  paid  wages  while  clearing  the  land. 
Expert  instruction  in  crop  planting  will  be 
afforded,  and  they  will  be  allowed  to  pay 
for  their  farms  by  yearly  payments. 

With  the  responsible  management  of  the 
Union  Pacific  Railroad  Company  silent  or 
non-com  tnital  regarding  the  alleged  inten¬ 
tion  to  declare  an  extra  dividend  on  the 
company’s  stock,  Wall  Street’s  impressions 
about  such  a  development  have  become 
much  less  confident.  In  fact,  the  unsettle¬ 
ment  of  stock  market  quotations  which  was 
noted  in  the  earlier  part  of  the  week  was 
in  a  large  measure  due  to  the  disappoint¬ 
ment  of  the  speculative  rank  and  file  at  the 
failure  of  the  expected  “  melon  cutting  ”  by 


the  Union  Pacific  to  materialize,  coupled  as 
this  was  with  a  report  that  the  Attorney- 
General  of  the  United  States  was  watching 
the  situation  and  might  interpose  objection 
to  such  a  distribution,  though  the  report 
did  not  specify  the  grounds  on  which  such 
interference  by  the  government  would  be 
based.  Notwithstanding  these  discourage¬ 
ments  to  oversanguine  views  regarding  the 
immediate  course  of  events  in  the  above 
connection,  there  is  an  impression  even  in 
conservative  quarters  that  the  accumula¬ 
ted  surplus  now  held  by  the  Union  Pacific 
Company  is  so  far  in  excess  of  any  legiti¬ 
mate  requirements  that  its  reduction 
through  an  extra  dividend  payment  might 
be  a  proper  step,  though  definite  action  in 
the  matter  involves  deliberation  and  longer 
consideration  than  stock  market  interests 
have  apparently  supposed  the  directors  of 
the  corporation  would  find  necessary.  In¬ 
cluding  the  $66,000,000  received  from  the 
sale  of  its  Southern  Pacific  holdings,  the 
Union  Pacific  has  approximately  $100,000,- 
000  of  cash,  while  its  investments  in  the 
securities  of  other  companies  which  are 
not  necessary  to  the  operation  of  its  system 
have  a  par  value  of  $138,650,000,  and  might, 
it  is  argued,  furnish  a  basis  for  a  part  at 
least  of  the  predicted  distribution. 


The  Bureau  of  Statistics  of  the  Agricul¬ 
tural  Department  met  trade  anticipations 
on  Thursday  in  showing  a  condition  of 
only  64.1  per  cent,  as  of  September  25,  as 
compared  with  68.2  per  cent,  on  August  25, 
69.6  per  cent,  on  September  25  a  year  ago 
and  71.1  per  cent,  on  September  25,  1911, 
the  record  crop  year.  The  ten-year  aver¬ 
age  as  of  September  25  was  68.6,  so  that 
the  crop  on  that  date  this  year  is  4.5  per 
cent,  below  the  average.  Comparisons  of 
conditions,  by  states,  follow: 


Virginia . 

Sept.  25, 
1913 

Aug.  26, 
1913 

Sept.  25, 
1912  1911 

10-year 

..  75 

80 

70 

87 

76 

North  Carolina. 

..  70 

75 

70 

77 

73 

South  Carolina. 

..  71 

77 

68 

73 

72 

Georgia . 

..  72 

76 

79 

72 

Florida . 

..  78 

81 

65 

75 

71 

Alabama . 

..  67 

72 

68 

73 

69 

Mississippi . 

..  63 

69 

63 

62 

67 

Louisiana . 

..  60 

67 

69 

63 

Texas  . 

..  63 

64 

75 

71 

66 

Arkansas . 

. .  63 

72 

68 

70 

69 

Tennessee . 

..  68 

80 

68 

78 

74 

Missouri . 

..  64 

72 

72 

80 

76 

Oklahoma . 

..  42 

45 

69 

60 

69 

California . 

..  100 

96 

90 

100 

United  States. 

..  64.1 

68.2 

69.6 

71.1 

68.6 

For  the  purpose  of 

comparison,  the 

condi- 

tion  of  the  cotton  crop  in  the  United  States 
monthly  and  the  estimated  yield  per  acre 
for  the  past  ten  years  are  given  below : 


May 

June 

July 

Aug. 

Sept. 

per  acre 

Years 

25 

25 

25 

25 

25 

1912 . 

.  78.9 

80.4 

76.5 

74.8 

69.6 

190.9 

1911 . 

.  87.8 

88.2 

89.1 

73.2 

71.1 

207.7 

1910 . 

.  82.0 

80.7 

75.5 

72.1 

65.9 

170.7 

1909 . 

.  81.1 

74.6 

71 .9 

63.7 

58.5 

154.3 

1908 . 

.  79.7 

81.2 

83.0 

76.1 

69.7 

194.9 

1907 . 

.  70.5 

72.0 

75.0 

72.7 

67.7 

178.3 

1906 . 

84.6 

83.3 

82.9 

77.3 

71.6 

202.5 

1905 . 

.  77.2 

77.0 

74.9 

72.1 

71.2 

186.1 

1904 . 

83.0 

88.0 

91.6 

84.1 

75.8 

204.9 

1903 . 

.  74.1 

77.1 

79.7 

81.2 

65.1 

174.5 

1903-12  .... 

79.9 

80.2 

89.0 

74.7 

68.6 

186.5 

Despite  the  low  condition  indicated,  though, 
perhaps,  because  of  the  high  price  ruling, 
spot  cotton  being  3  cents  a  pound  higher 
than  a  year  ago,  the  movement  of  cotton 
to  the  gins  this  year  is  large,  larger 
by  7  per  cent,  than  a  year  ago.  Thus 
the  Census  Bureau  reports  that  there 
was  ginned  from  this  year’s  growth  to 
September  25  3,227,851  bales  of  cotton,  as 
against  3,005,934  bales  at  the  same  date 
last  year  and  3,676,594  bales  in  the  record 
crop  year  1911.  The  report  shows  that  the 
amount  ginned  from  September  1  to  Sep¬ 
tember  25  this  year  was  2,433,000  bales, 
as  against  2,285,000  bales  last  year  and 
2,905,000  bales  in  1911.  The  detailed 


figures  of  total  quantity  ginned  by  states 
of  the  year’s  growth  are  as  follows : 


Alabama . 

Arkansas . 

Georgia . . 

Louisiana . 

Mississippi . . 

North  Carolina. 

Oklahoma . . 

South  Carolina. 
Texas . 

United  States. 


Sept.  25, 

Sept.  25, 

1913 

1912 

322,602 

192,310 

69,603 

41,438 

491,093 

272,335 

77,349 

73,992 

120,015 

56,056 

49,525 

101,683 

148,556 

77,394 

192,304 

174.251 

1,726,630 

2,002,975 

3,227,851 

3,005,934 

BRADSTREET’S,  SATURDAY,  OGTOBER  4,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  October  3. 


*  4*2%  extra.  a  *«%  extra.  b  Shares.  c  On  Friday  ex-dividend. 


Stock 

out- 

standing 

Bonds 

out¬ 

standing 

Rate  and  date 
last  dividend 
declared 

Highest 

Highest 

Sat. 

Sept.  27 

Mon.,  Sept.  29 

Tues. ,  Sept.  30 

Wed.,  Oct 

1 

Thurs.,  Oct.  2 

Fri. ,  Oct. 

3 

ll 

© 

and, 

lowest 

1914 

and 

lowest 

1913 

NAME  OF  COMPANY 

©> 

S 

Q 

*4 

oo 

© 

S 

£ 

5 

© 

0Q 

© 

o 

-si 

5 

© 

•s 

© 

00 

© 

o 

5* 

© 

«Q 

s 

-ci 

5 

s 

o 

O 

3 

© 

© 

eo 

o 

6120,000 
$7,500,000 
19.820,000  ) 
16,050,000 ! 

153,887,900 
18,330,900  ) 
27,1 12,700 i 
15,000,000 ) 

$36,000,000 

$3  Sept.  2, 1913 

Q 

217*2 

160 

150 

243s 

124*2 

19=8 

Adams  Express . 

Alaska  Gold  Mines . 

24 

23*2 

23*2 

23*4 

22=4 

2*2  7e 

23 

22*8 

2*2  =*8 

2*3 

22*4 

23 

2*4=8 

23*8 

2*4=8 

24*8 

23*2 

23=4 

............ 

3*2 

■•*8 

8 

2=8 

Allis-Chalmers  5tlipd . 

.. 

.. 

.. 

.. 

.. 

.. 

8 

8 

8 

1*9 

77*4 

*• 

-- 

11,148,000 

134  Feb.  1,  1904 
10,  Aug.  25, 1913 

1  Oct  15,  1913 
10,  Oct  15,1913 
1*4  Nov.  15,1912 

Q 

Q 

10*8 
92  % 

2 

60 

19*2 

80*2 

6*2 

61=8 

Allis-Chalmers  pfd  5th  pd . 

Amalgamated  Copper . 

76*4 

75  78 

76 

75  7b 

74*8 

74*8 

7*4  7s 

73*4 

73*-i 

75*4 

74 

75*4 

75*2 

77*8 

7*6=4 

45*8 

92*2 

25*8 

75*2 
45  *8 
92*2 
25*8 

7*5  7a 
45*8 
92*2 
25*8 

10,175,000 

Q 

Q 

63=s 

104*4 

77 

54*8 

98 

46*2 

57 

99 

50*2 

41*4 

90 

19**4 

Am.  Agricultural  Cliem . 

Am.  Agricultural  Cliem.  pfd... 

27 

27 

27 

45*2 

91*4 

26*2 

45*2 

91*4 

45  *-2 
91*4 
25  7b 

92*2 

25=4 

02 

25*4 

92  *2 
25*4 

2*5*  =8 

2*5 

2*5 

25 

2*5 

25 

Am.  Beet  Sugar  pfd . 

5,000,000  5 
4,600,000  ) 

5,000,000  i 

41,233,300) 

41,233,300$ 

30,000,000 

30,000,000 

16,264,700 

20,553,500 

10,  Oct.  1,1913 

Q 

86 

70 

755,000 

1J4  Sept.  30, 1913 

Q 

L0734 

91*2 

96*4 

90 

2  Sept.  30, 1913 

Q 

160 

47:*e 

130 

1  1  *4 

136=8 
46  7h 

128 

21 

Am.  Brake  &  Sliofe  Fndry  pfd  . 
Am.  Can . 

33=8 

33*8 

33=8 

33*4 

32*2 

32*>4 

337e 

32=e 

93 

33‘a 

93 

34*4 

91*4 

33*4 
93  *2 

33=4 

94*4 

34*2 

95 

34  V* 
9434 

34*4 

34*2 

33 

34*4 

94*2 

............ 

1=4  Oct.  1,  1913 
o,  Oct.  1,1913 
1=4  Oct.  1,1913 

126*4 
63 '*6 

120  'a 
60*8 

9058 

129*2 

56**8 

117 

4834 

80*12 

93  7e 

37*8 

9378 

93 

93  *2 

93=4 

44*12 

1163s 

44*2 

116=8 

. 

Q 

Q 

49=8 

115 

3034 

36*2 

108 

33*4 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

37*8 

37*8 

45*8 

36 

447e 

36 

44  7e 

36 

44^ 

44 

44 

44=8 

116 

37*2 

44=e 

116 

37*2 

44=8 

116 

37*2 

-- 

-• 

-- 

44*2 

116:*b 

3  Jan.  i,  1913 

J  &  J 

8434 

75*4" 

78*2 

60*4 

Am.  Cities  pfd . 

.. 

.. 

66 

66 

66 

66 

65  78 

65  7s 

*■ 

-- 

*• 

•* 

-- 

** 

** 

— 

10,539,300 ) 
2,500,000  i 
20,237,100) 
10,198,600$ 
18,000,000 
11,500,000) 
13,000,000$ 
19,045,100 
16,750,000) 
16,750,000$ 
25,000,000 ) 
25,000.000$ 
5,745,872  ) 
8,729,910$ 
30,000,000 
50,000,000 ) 
50,000.000  S 

1=4  Oct.  1,  1913 
1=4  Oct.  15,  1913 
2*2  June  1,1911 

Q 

Q 

J  &  D 

98 

90 

10834 

45*2 

94 

75 

100 

33*2 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

- 

”, 

-- 

** 

-- 

-- 

•* 

*" 

-* 

10,000,000 

60*4 

57**8 

r. 

.. 

.. 

.. 

.. 

.. 

41*2 

41*2 

41*2 

41=4 

41*2 

41*2 

42 

4*2 

42 

-- 

- 

- 

J  (fc  D 

99*2 

95 

98  >e 

91  *2 

Am.  Cotton  Oil  pfd . 

119 

119 

119 

118*8 

118*8 

118*8 

3  Oct.  1,  1913 

1  Aug.'i5,'i905 

1 =4  July  20, 1907 

225 

7*4 

34 

3034 

160 

3 

20 

175 
5*« 
27  *i? 
2734 

115 

.  _ 

.  . 

.  . 

.  . 

.  • 

•  - 

-  - 

-  - 

-  - 

-  - 

*  - 

-  - 

6.743,000 

3*s 
15  *s 

Am.  Hide  &  Leather . . 

-• 

22 

22 

22 

22 

2*2 

22 

-- 

•- 

*• 

23**8 

2*3 

23=8 

21*12 

23 

21*2 

23 

21*2 

2,973,080 

•* 

18 

17 

23*2 

23*4 

23*4 

23*4 

23 

23*8 

23*2 

23 

23*4 

23*4 

23 

23 

23 

*• 

177e 

43 

9*4 

11*12 

31*12 

f?7e 

9 

9 

9 

.. 

.. 

-- 

-• 

•  - 

.. 

134  Sept.  15,1900 
1*4  Aug.  26, 1908 
134  Oct.  21,  1913 

30 

20*3 

.. 

.. 

.. 

.. 

.. 

31*2 

101**8 

45  78 

29=4 

100 

4*5*  *2 

.. 

Q 

Q 

47*12 

3134 

44*12 

27 

33 

33 

33 

32 

32 

32 

31  7e 

317r 

317e 

.. 

101=4 

6=8 

46 

101=4 

6=8 

46 

83 

66  *4 

.. 

-- 

30 

. 

110*2 

19*8 

103 

434 

106**4 

13 

99  7h 
6*3 

Am.  Locomotive  pfd . 

Am.  Malt  Corp .  . 

- 

•* 

102*2 

102*4 

102*4 

102 

734 

102 

7=4 

45 

102 

7=4 

46 

101  34 
638 
46 

*6*2 

*6*2 

*6*2 

100 

4*5*  *2 

...... - ... 

2  Nov.  3, 1913 

•M  &  N 

69*4 

42 

61 

45 

Am.  Malt  Corp.  pfd . 

.. 

.. 

.. 

45 

45 

45 

45 

-- 

-- 

14,508,000 

1*4  Oct  1, 1913 
1  wept.  15,1913 
1**4  Sept.  2,  1913 

Q 

Q 

Q 

89*2 

91 

109**8 

84 

66*2 

102**8 

86 

7434 

107 

79*2 

58*2 

97 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  pfd. 

100*4 

100*8 

100*8 

66=4 

100 

66*4 

99=4 

66*2 

99=4 

82  ^ 
66  58 
100 

82*2 

65*2 

100 

82  *i2 

65  °8 
100 

83 

66,38 

65  78 

6*6=4 
100  *-2 

66 

100*12 

6*6=4 

100*2 

66*2 

100=8 

6*5  ;js 

100  5e 

6*6 

100=8 

11,000,000) 

3  Oct.  1,  1913 

Q 

203*4 

120 

193 

150 

Am.  Snuff  . 

.. 

.. 

.. 

-- 

165 

164 

L64 

-  ■ 

-- 

-- 

•• 

** 

** 

•• 

•• 

4,523,933  $ 

. . 

1*2  Oct.  1,  1913 

Q 

1 11  *i 

102  *8 

105 

100 

Am.  Snuff  pfd . 

.. 

.. 

.. 

-- 

.. 

-- 

100=4 

100*4 

100*4 

27 

2*7 

27 

-- 

-- 

-* 

** 

-- 

** 

17,184,000 

45,000,000 

45,000,000 

5,850,800 

*2  Sept.  30,1913 
134  Oct.  2,  1913 

Q 

Q 

Q 

44*8 

133*2 

26 

113*2 

40*2 

118 

25 

10434 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Ill 

iii 

ii  i 

Ill 

iii 

Ill 

iii 

10*9 

109 

110*2 

U0*2 

110*2 

lio 

n*6 

lio 

1%  Oct.  2,1913 

124 

115*2 

116=8 

110*8 

Am.  Sugar  Refining  pfd . 

.. 

.. 

115  ^ 

115*12 

115  *1?. 

11534 

11534 

11534 

11534 

115 

115 

-- 

-- 

-- 

14,000,000 

324,643,000 

40,242,400) 

52,937,200$ 

96, 662,000 

1*4  Sept.  2,  1913 
2  Oct.  15,  1913 

5  Sept.  2, 1913 
1*2  Oct  1,1913 

Q 

Q 

O 

Q 

79*2 
149  'e 
324*2 

66 

1375e 
241  4$ 

67**4 

140 

294**4 

58 

125*2 

200 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph... 

131*4 

239 

131*4 

239 

i3i*4 

239 

131=8 

131  *<8 

131=8 

24*6 

237*4 

238 

129*4 

2387a 

128=4 

2367s 

12*8=4 

238 

129 
239  *2 

127=8 
239  >-2 

129 

239*12 

12*8 

12*8 

12*8 

4,931,900 

106 

101*2 

106  *« 

96 

Am.  Tobacco  pfd  new . 

23*2 

10*1=8 

10*1*2 

10*1*2 

102 

102 

102 

102 

102 

102 

102 

101*2 

102 

101 

idi 

io*i 

20,000,000 ) 
40,000,000  $ 
12,500,000 
108,312,500 
9,559,700 
4,531,300 
173,403,500) 

31 

18 

238 

16*8 

Am.  Woolen . 

23*2 

23**s 

80*2 

8*6*2 

.  . 

.  . 

. . 

.  • 

-  - 

-  - 

81*2 

8*i>2 

8*i*2 

134  Oct  15,1913 
1  Apr.  1,1913 
75c.  Oct  15. 1913 

Q 

A&O 

Q 

Q 

Q 

Q 

94*2 

41**8 

48 

79 

25*8 

34 

82 

32*4 

41*2 

74 

16 

30  7b 

81 

37**8 

81 

37*4 

81 

80=2 

17,000,000 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

3*7=8 

37*4 

3678 

3*6  7b 

37*8 

36  b8 

36  °8 

16=4 

37=4 

1634 
3o  78 

16=4 

37*4 

77 

38  *e 

37*2 

38*8 

37*4 

79 

36*2 

79 

36*2 

79 

1  Oct  1, 1913 
al*2  Oct.  15,1913 
1*2  Sept.  2,  1913 

127*12 

105*2 

120 

75 

75*2 

75*2 

75*2 

.. 

.. 

.. 

77 

77 

.. 

-- 

•  -  1 

. 

104*2 

111  **4 

102  *2 
103*4 

106\ 

92  78 

Asso.  Merchants’  1st  pfd . 

A  tell. ,  Top.  &  Santa  Fe . 

-- 

95  *i? 

94*2 

94  *-2 

9478 

94 14 

94*4 

94=4 

94=a 

94=8 

95 

94*12 

94  V 

94  7a 

94*2 

9*4=8 

114,173,730$ 

337 ,4X2*148 

2*2  Aug.  1,  1913 

F  &  A 

104*4 

101**8 

102*4 

96 

Atcli.,  Top.  &  Santa  Fe  pfd _ 

.. 

.. 

.. 

987s 

98  7s 

98  7a 

99*4 

99*4 

99*4 

-- 

-- 

-- 

98  7s 

98  7s 

98  7b 

120=4 

12*6 

12*6 

68,756,700 

144,143,870 

3*2  July  10,1913 

J  &  J 

148*2 

13034 

133**8 

112 

Atlantic  Coast  Line . 

- 

•• 

-- 

121*2 

121  *2 

121*2 

20,000,000) 
20,000,000  $ 
152,246,987  ) 
60,000,000  $ 
14,862,000 ) 
14,908,000$ 
45,498,000 
17,985,000 

1  July  1,1913 

3*2  July  1,  1913 

3  Sept  2,  1913 

2  Sept  2,  1913 

6034 
108  *s 

49 

10234 

538 

105*2 

106=8 

88 

41  *2 

40 

100*4 

90=8 

77*4 

25 

62*4 

83=4 

121 

43 

105 

43 

105 

10,000,000 

j  &  j 

M  &  S 
M  &  S 

105 

104*2 

104 

104 

94*2 

105 

105 

105 

343,882,779 

111*8 

91 

Si’s 

101  x4 

95 

94=4 

94**4 

94*2 

9*3=8 

93=4 

94=e 

93=8 

93=4 

94  *2 

94 

85  5s 
27  \ 

Baltimore  &  Ohio  pfd . 

35*4 

34  7s 

35*4 

35  34 

3*5* 

35 

3*5*2 

3*4=4 

3*4=4 

35*4 

3*4=4 

3*5 

35  *s 

34  78 

34  7s 

34=4 

3*4 

34 

26,115,533 

1*4  Oct.  1,1913 
1*2  Oct.  1,1913 
1*2  Oct.  1,1913 

Q 

Q 

Q 

80 

73 

72  Ha 

73 

73 

73 

73 

74 

73 

74 

73*2 

73*8 

73*8 

73*8 

73 

73*8 

7  3 

72=4 

72  7a 

41,750,000 

14,698,000 

94*12 

92**4 
137  7s 

89 

89 

89 

89 

88=4 

89 

89*4 

88=4 

88=4 

89 

88=4 

88  7e 

89*8 

89 

89 

89 

88  Hi 

88*2 

149 

137*2 

Brooklyn  Union  Gas . 

7**8 

126 

126 

126 

7,000,000 

11*4 

7'r 

8**4 

6 

Brun.  Terminal  &  Ry.  Sec . 

7=8 

7  •'*8 

10,500,000 ) 

26,174,000 

3  Aug.  15,1913 

F  &  A 

119*2 

105 

116 

100*2 

Buff.,  Rocli.  &  Pitts . 

.. 

.. 

.. 

-- 

.. 

•  - 

-- 

-- 

-  - 

-- 

-- 

-  - 

*• 

-- 

-  - 

6,000,000  $ 

3  Aug.  15,1913 

F  &  A 

137 

130 

14,647,000 

14,823,070 

. 

34  Sept.  2,  1913 

Q 

Q 

40*8 

72*2 

28 

49*4 

31 

564 

25 

16  *s 

Butterick . 

California  Petroleum . 

-* 

*- 

- 

19  =8 

19=4 

19**8 

19 

19 

19 

5*2 

52*2 

20 

19 

20 

21*8 

2*6 

2*i>8 

12,436,514 

1*>4  Oct  1,1913 

Q 

95  *i2 

84 

86 

45 

California  Petroleum  pfd . 

53 

53 

53 

54 

54 

54 

-- 

.. 

.. 

52=a 

54*12 

54 

54*4 

55  -*8 

54*12 

55*8 

15,000,000 
200,000,000 
39,701,080) 
33,299,050  $ 
62,795,800 
45,246,913  ) 
41,021,402$ 
116,348,200) 

22,630,000 

38,648,633 

1*2  Aug.  1,1913 
2*2  Oct.  1,1913 

F  &  A 

Q 

67  7s 
283 

65 

2264 

63 

26634 

30*8 

97*4 

80 

177e 

58*2 

208*2 

17 

88 

51*8 

10*8 

23 

98=8 

Canada  Southern . 

Canadian  Pacific . 

232*4 

231*2 

232 

231*4 

229  >4 

229  7s 

23*6=4 

228*4 

228=a 

23*6 

228  *-2 

22*9=e 

23*3 

23*078 

232=8 

233 

231=8 

232*4 

3358 

Central  Leather . 

23 

23 

23 

22=8 

22**8 

22*2 

22=8 

22 

22 

21=8 

2U4 

21=8 

22*4 

22  *4 

22*4 

-- 

.. 

.. 

36,764,150 

134  Oct.  1,1913 
1  Sept.  30,1913 

Q 

100*2 

85*4 

2034 

80 

93  7s 

93  34 

93  7e 

93*4 

93*4 

93*4 

93 

93 

93 

58*2 

59 

59*2 

59*12 

58=a 

58=4 

165,993,872 

68*4 

155e 

58*2 

58*2 

58*2 

58*4 

58 

58 

58*8 

57*2 

57*2 

58=4 

58*4 

59*2 

Chic.  Great  Western . . 

13 

13 

13 

.. 

.. 

29 

29 

13 

13 

13 

29 

29 

.. 

40,811,000 

39*2 

117=8 

30*2 

99:,8 

35  ' 

116*4 

29=4 

106**8 

29  34 

29=4 

106**8 

29 

29 

2Sj  Sept.  2,1913 

M  &  S 

Chic.,  Mil.  &  St.  Paul1 . 

106% 

106**8 

105**8 

105**8 

106 

104=8 

104=8 

105*4 

104=4 

105*4 

105**4 

1 05  *8 

105**4 

105**8 

104*2 

104=4 

116,274,900$ 

74,877,200 

147,807,500 

3*2  Sept.  2,1913 
1*4  Sept.20, 1913 

M  &  S 

Q 

146 

139*4 

190 

145 

131=4 

Chic.,  Mil.  &  St.  Paul  pfd . 

134 

134 

134 

134*4 

133=4 

134*8 

134=8 

134=8 

134=8 

13478 

134=4 

13478 

134=4 

13434 

134**4 

134=4 

13434 

134=4 

251,189,600 

35,047,000 

190 

Chic.,  Rock  Island  &  Pacific . . . 

11,256,300) 

3*2  Aug.  20, 1913 

F  &  A 

144 

126 

125 

119*2 

Chic.,  St.  P.,  Minn.  &  Omaha. . 

18,556,200$ 

3*2  Aug.  20, 1913 

F  &  A 

156 

150 

150*2 

130 

Chic., St.P.,  Minn.  &  Omaha  pfd 

19,542,800) 

69,016,000 

2  Feb.  15,1910 

F  &  A 

24*4 

17 

18 

7*2 

Chic.  &  Alton . 

.  . 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

-- 

•  - 

-- 

-- 

•  - 

-  - 

-  - 

•• 

-- 

20,423,300  $ 

2  Jan.  16,1911 

J  &  J 

40 

25 

25  34 

17  l4 

Chic.  &  Alton  pfd . 

128=8 

128=8 

128=e 

128*2 

128*2 

128*2 

130,114,500) 
22,395,000  ) 

187,699,000 

134  Oct.  1,1913 
2  Oct.  1,1913 

Q 

Q 

145 

134*13 

138 

123*4 

Chic.  &  Northwestern . 

128*2 

128*2 

128*2 

128  7e 

128=8 

128  7b 

198 

183 

189 

181  ' 

Chic.  &  Northwestern  pfd . 

.. 

.  . 

.. 

39  7e 

39  7s 

4*2=8 

46=8 

42=8 

.. 

4*1*2 

42*4 

42  *8 

4*1*2 

4*i*2 

3,890,700 

47,056,300) 

2,296,500 

87,735,723 

75c.  Sept  30,1913 
2  Sept.  1, 1910 

Q 

Q 

50*8 

25 

47=8 

54 

30**8 
34  7e 

4l 

41 

4078 

40*4 

40*4 

41 

42=8 

62*2 

45*4 

Cleve.  Cfn.,  Chic.  &  St.  L . 

.. 

.. 

.. 

.. 

-• 

.. 

-• 

.. 

.. 

-- 

-- 

-- 

10,000,000  $ 

1*4  July  21, 1913 

Q 

101*2 

95 

95 

75 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

3*6*2 

29*4 

2*9*4 

•  • 

-- 

•- 

•  - 

-- 

-- 

2*9*8 

2*9*8 

34,235,500) 
2,000,000  ] 

6,749,000 

134  Apr.  15,1902 
4  Jan.  1.1914 

4334 

23*8 

41*2 

155 

24*2 

150 

Colorado  Fuel  &  Iron . 

32*4 

31=8 

32*4 

31  *4 

30*4 

30*4 

29  7e 

140 

106 

31,000,000) 

1  Deo.  31,1912 

45 

32*2 

33 

23**4 

Colorado  &  Southern . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

•• 

•  - 

-- 

-- 

-- 

-- 

-- 

8,500,000  > 

46,283,900 

2  Oct.  1, 1913 

A&O 

76  7e 

72 

69 

64 

Colorado  &  Southern  1st  pfd.  . 

8,500,000) 

2  Oct.  1,  1913 

A&O 

71 

66 

65  *s 

55 

Colorado  &  Southern  2d  pfd  . . . 

25,000,000 

24,410,001 

1*2  Julv  31,1913 

Q 

106*2 

100 

102=8 

102  *4 

Consolidation  Coal . 

. 

.. 

.. 

132*2 

132*2 

132*2 

133 

13*3 

133 

-- 

-  - 

■  - 

99,816,500 

1,236,000 

8,873,200 

1*2  Sept.15,1913 

y 

149*2 

142  *8 

Consolidated  Gas . 

1 32  7a 

132*2 

132*2 

132=4 

132*2 

132*2 

-- 

1*6*2 

.. 

49,777,300) 

29,826,900$ 

22*8 

10 

17*8 

7**8 

61*2 

Corn  Products  Refining . 

10=8 

10=8 

10=8 

10**4 

10=4 

10=4 

10=8 

10*2 

10*2 

10*2 

10ki 

10^ 

10*2 

10*12 

10*12 

10‘8 

10*2 

1*4  Oct.  16,1913 

Q 

89*2 

75 

79*4 

Corn  Products  Refining  pfd. . . . 

413 

413 

413 

69**8 

69=8 

69 '*8 

.. 

.. 

.. 

68*4 

400*12 

68 

68 

30,277,000 

2*2  Oct.  20,1913 

Q 

597 

530 

570 

390 

Delaware,  Lack.  &  Western  c. 

.. 

.  . 

.. 

15*9*8 

159*8 

159*8 

400 

42,503,000 

58,171,000 

2*4  Sept. 20,1913 

Q 

175*2 

162 

167 

147*2 

Delaware  &  Hudson . 

.. 

159 

159 

159 

-- 

-- 

-- 

19*8 

19*8 

1*9*8 

38,000,000 ) 

24 

18*2 

23*8 

13**8 

Denver  &  Rio  Grande . 

.. 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

49,779,800$ 

ll3,bli  ,000 

2*2  Jan.  16,1911 

J  &  J 

46  *4 

34*4 

41 

23 

-  33 

33 

33 

12,500,000 

24,950.000 

1*2  Sept.  1,  1913 

Q 

76**8 

61*4 

80**8 

67*2 

Detroit  United  Railway . 

1*3=4 

1*3 

1*3 

1*3 

13 

13  - 

14**8 

14=8 

14=8 

15 

14*2 

15 

30,808,481 

14,092,270 

*2  Oct  31, 1912 

Q 

36*4 

20 

2134 

934 

Distillers  Securities . 

.. 

.. 

12,000,000 ) 

1 1  **4 

8 

8*2 

5 

Dili. ,  South  Shore  &  Atl . 

. . 

.. 

.  . 

.. 

.. 

.  . 

.. 

.. 

-- 

-  - 

*> 

10,000,000  $ 

20,000,000 

23 

14 

16*4 

10 

Dul„  South  Shore  &  Atl.  pfd 

12*4 

12*4 

12*4 

15,886.407 

16,798.000 

1*4  Oct.  25,  1913 

Q 

100 

92*2 

93=8 

88*2 

DuPoutde  N.  Powder  pfd . 

.. 

.  . 

29**8 

2*8=4 

2*9  :*8 

29=4 

2*9  ‘s 

29=4 

-- 

2*9 

2*9 

112,378,900) 
47,892,400  > 
16,000,000) 

39  *e 

30 

32  Ha 
49  4 

20*4 

Erie . 

29*4 

29*4 

29*4 

29 

2858 

28=s 

29 

2*8*2 

28=4 

29*2 

201,810,400 

2  Feb.  28,1907 
2  Apr.  9, 1907 

F  &  S 

577e 

47*12 

33*2 

Erie  1st  pfd . 

46*4 

46=4 

4634 

46*2 

46*2 

46*2 

46  l4 

46 

46*4 

46=4 

45  ^2 

46=4 

46**8 

46*4 

46=8 

46*4 

46 

46 

48 

38 

41 

28*4 

Erie  2d  pfd . . 

37 

36 

36 

36  7e 

36 

36  78 

37 

37 

37 

37 

37 

37 

•  • 

-- 

-- 

6,000,000 

1*2  Jail.  15, 1901 

Q 

2134 

11*4 

18 

12 

Fed.  Mining  &  Smelting . 

.. 

38*2 

38*2 

38*2 

12,000,000 

9,842,700 

1*2  Sept.15,1913 
1*2  Sept.  1,1913 

Q 

Q 

Q 

52**4 

37*8 

44 

33 

Fed.  Mining  &  Smelting  pfd  .. 

-  - 

-  • 

mm 

225 

128 

185*8 

175 

General  Chemical . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

-- 

.. 

13,750,000 

1*2  Oct.  1,1913 

115 

106*4 

109  78 

104 

General  Chemical  pfd . 

146=4 

145*4 

145 

145 

145 

145*2 

145 

145*2 

-• 

-- 

-- 

101,202,010 

12,293,000 

2  Oct.  15,1913 

Q 

188*2 

155 

187 

129=4 

General  Electric . 

146*4 

146*4 

146*4 

145*4 

39 

38=4 

3*9 

16,371,000) 
14,936,800  { 

427e 

30 

40 

General  Motors . 

39*4 

38*8 

39*8 

38**4 

3734 

33=4 

38=4 

38=4 

38  34 

.. 

11,921,000 

3*2  Nor.  1,  1913 

M  &  N 

82**4 

70*4 

8134 

70 

General  Motors  pfd . 

81  *2 

81*2 

81*2 

81*4 

81*4 

81*4 

81=4 

81 

81=4 

26*2 

26*2 

60,000,000 

1  Feb.  15,1913 

Q 

81 

60*4 

68 

25*2 

Goodrich  B.  F . 

27=4 

27*2 

27*2 

27*2 

27=2 

27*2 

27 

27 

27 

.. 

.. 

.. 

26  7b 

30,000,000 

51,500,000 

109*2 

74*8 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

1*2  Sept.  2,  1913 

Q 

Q 

50 

127*8 

126=4 

126=4 

.. 

12*7 

127 

.. 

.. 

.. 

127*8 

12*6*2 

126*2 

209,390,100 

109,385,909 

134  Nov.  1,  1913 

14334 

126 

132=8 

115*2 

Great  Northern  pfd . 

127*2 

127*8 

127*4 

34*2 

46 

127 

.. 

35* 

3*5*2 

20,793,300 

50c.  Dec.  27,1912 
3  Oct.  1, 1913 

X 

53 

62*e 

36 

47 

41*4 
52  34 

25*2 
40 34 

Great  North.  Ore  Properties... 
Guggenheim  Exploration . 

31*4 

37 

3*7 

36*2 

46*2 

34  U 
46 

35 14 

34^8 

34**8 

35  Je 

35 

35 

35  ^2 

35  *4 

34*2 

34  34 

11,000,000 

23,886,000 

2  Sept  30,191) 

Q 

150 

127 

125 

125 

Hocking  Valley . 

. . 

.. 

.. 

.. 

.. 

.. 

.. 

•  • 

-- 

-- 

21,840,000 

65c.  Sept.  25,191; 

Mon 

112 

86*4 

119*2 

100 

Homes  take  Mining . 

110*2 

1107a 

xi  i 

iii 

iii 

109,296,000 

185.636.00C 

6,000,001 

2 *2  Sept.  2,19H 

. 

M  &  S 

141  *8 

1205e 

128  7e 

104*4 

Illinois  Central . 

110*2 

110*2 

110*2 

110 

110 

110 

110*2 

110*2 

16 

110*2 

in 

110*2 

n678 

110*8 

14,458,860 

21*8 

ld^g 

19*2 

14*8 

Inspiration  Consol.  Copper  ... 

16*2 

16**8 

16**8 

16*4 

16 

16*8 

16*4 

16 

16*4 

16*4 

16*4 

16*2 

16**8 

16  *12 

16*8 

16 

16*8 

93,262,192 

67,825,600 

22 

16*4 

19=8 

12**8 

Interboro-Metropolitah . 

15=4 

155g 

153e 

15  76 

15*2 

15=4 

15  7t 

15*2 

15=8 

15 '*4 

15  34 

1534 

16*4 

1578 

16*8 

16*4 

16 

16*4 

45,740,000 

i*4  July  i,  190- 

Q 

67**8 

53**t 

6  5,3e 

45 

Interboro-Metropolitanpfd . . . 

62 

61:is 

61  78 

62  =e 

61  *2 

61 34 

63*4 

61=8 

61 7e 

62  U 

6178 

62 

63 

62  *4 

6234 

62=4 

62*8 

62=8 

7.869,000 

13,000,000 

53*2 

36 

39 

5 

International  Agricultural  . 

6^ 

6*12 

6*2 

.. 

.« 

.. 

13,040.200 

3*2  Jan.  is,  ism 

J  &  J 

99 

89*-, 

90 

23 

International  Agricultural  pfd. 

29.440,000 

1*4  Oct.  15,  1913 
134  Sept.  2,  191) 

y 

Q 

111*12 

.  . 

. . 

.. 

38,209,900 

116 

111 

Intern’l  Harv’er  of  N.  J.  pfd  . . 

107 

107 

107 

107 

10*7 

107 

38,198,300 

1*4  Oct.  15.  191: 

Q 

110*2 

95  *2 

Intern’l  Harv’er  Corp . 

.. 

.. 

.. 

.. 

.. 

29,405,400 

134  Sept  2,191) 

Q 

11434 

in 

49,931,735 

70,887,000 

778 

4 

4**6 

278 

International  Mer.  Marine _ 

-  - 

-- 

-- 

51,730,971 

26*4 

1534 

19*2 

12*2 

International  Mer.  Marine  pfd 

87a 

87« 

8*2 

-- 

8*4 

17,442,800 

15,970,000 

1  July  1.1891 

.. 

1934 

9'*i 

12=8 

7*2 

International  Paper . 

.. 

.. 

. . 

B78 

8 

22,406,700 

*2  Oct.  15,191) 

Q 

62  7P 

45  7t 

48*2 

34 

International  Paper  pfd . 

.. 

.. 

.. 

36  *i2 

36*12 

36  *2 

36 

34 

34 

17,762,500 

10,000,000 

*2  Apr.  1,190c 

y 

34 

12 

18*2 

6 

International  Steam  Pump  .. 

7 

7 

7 

11,350,000 

1*2  Feb.  1, 191) 

g 

84=e 

63 

70 

22*4 

6 

International  Steam  Pumppfc 

3,917,800 

13,370,000 

15 

10*-. 

10t 

Iowa  Central . 

.. 

.. 

.. 

.. 

.  . 

.. 

.. 

. . 

.. 

-  - 

•  • 

*  - 

2,976,500 

1*2  Mar.  1, 1901 

'  J  &  D 

30 

22 

23 

13 

Iowa  Central  pfd . 

. . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

•  - 

-- 

15,000,000 

44,567,000 

46,000,000 

1  Oct  1,191) 

y 

81 

74*i 

78 

53*2 

Kan.  C. ,  Ft.  S.  &  Memphis  pfd. 

24*2 

24*2 

24*2 

24**8 

24 

24=8 

30,000,000 

31*4 

22  *s 

28=8 

61*2 

213e 

Kansas  City  Southern _ f _ 

Kansas  City  Southern  pfd . 

25 

247e 

25 

24*12 

24*2 

24*2 

21,000,000 

i  Juiyi5,i9i; 

y 

65=8 

56 

56 

57**8 

57^ 

5  7  =8 

3,000,000 

3,282,001 

3  Oct.  1,1911 

A&O 

78*4 

67 

77*2 

76 

Knickerbocker  Ice  pfd . 

38*2 

38*2 

37 

37 

37 

.. 

.. 

.. 

-  - 

-- 

-- 

34,978,000 

34,999,001 

1  Jan.  31,191) 

.. 

55  *2 

28 

49  7f 

29  7e 

Lackawan  na  S  teel . 

38*2 

38*2 

38*2 

38*2 

.. 

.. 

.. 

-- 

-- 

-- 

10,700,000 

20,000,001 

1 34  Sept  15,191) 

y 

10834 

102  H 

104*2 

90=4 

Laclede  Gas . 

.. 

.. 

.. 

.. 

.. 

100 

100 

100 

.. 

.. 

-• 

-- 

-* 

11,840,000 

10,875.000 

18 

118 

11*2 

7 

Lake  Erie  &  Western . 

.. 

.  . 

.. 

.. 

.. 

-- 

*• 

-* 

11,840,000 

1  Jan.  15,190) 

j  &  j 

40 

30 

35 

20=4 

50,000,000 

169,406,16' 

6  June  29, 191) 

j  &  j 

495 

450 

500 

470 

Lake  Shore . 

.. 

.. 

.. 

.. 

156*4 

157*4 

156=4 

157*4 

15*6=4 

-  - 

156 

60,608,000 

68,878,00( 

30,446,550 

5  July  12,191) 
3  Sept.  1, 191) 

J  <fc  J 

18534 

155  7. 

168\ 

141*4 

Lehigh  Valley . 

1577e 

157*2 

157*2 

156*2 

156*2 

156*2 

156*2 

1 5  5  ^ 

155*2 

,219*2 

156**6 

15534 

156 

21,496,400) 

y 

225 

1567( 

235 

195 

Liggett*  Myers . 

.  . 

220 

219*2 

.. 

-- 

— 

-- 

15,383,800$ 

12,000,000 

134  Oct  1,191) 
1  Nov.  2,189t 

118 

54*2 

1  05  8 
438 

116*2 

43*« 

106*2 

30 

47,562,664 

.. 

Long  Island . 

.. 

-- 

.. 

1 

1 

1  - 

1  " 

- 

-• 

- 

-- 

-- 

•• 

-- 

•• 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  October  3 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

6,000,000 

72,000,000 

41.380.400 
50,000,000 
60,000,000 
15,000,000 

40.234.600 
3,724,085 

25,206,800 ) 

12.603.400  5 
15,370,200 ) 

5,917,500  5 

63.300.300  ) 
13.000,000 
82,702,585 
10,000,000 
29,236,000 
24,804,500 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000 

120,318,587 

9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000 

5,000,000 

11,000,000 

7,000,000 

10,000,000 

180,013,200 

58,113,982 

23,814,900 

16,000,000 

99.359.800 

22.991.700 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ; 
32,000,000 ; 

489.597.500 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000  1 
27,476,000  ] 
28,104,600 ) 
27,071,800  5 
69,740,585 
12,500,000 ) 
12,500,000  5 
25,000,000 
120,000,000 

5.708.700 

4.291.300 
13,500,000  ( 
13,500,000  5 
14,473,520 
70,000,000 ) 
28,000,000  S 
42,000,000  S 
27,191,000) 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 

10,000,000 

9,257,000 
29,000,000 1 
5,000,000 
16,000,000  f 
8,399,000 
16,500,000  > 
20,000,000  5 
37,019,400) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000 > 
6,700,000  5 
272,672,405 
120,000,000  ) 
60,000,000  > 
5,670,200  5 
4,600,000 
6,793,500 
30,000,000 > 
13,095,000  5 
5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,000,000  5 
20,100,000 > 

3,000,000  5 
8,500,000 
5,000,000 
16,000,000 > 
11,000,000  s 
216,643,800 > 

99.543.500  J 

10.247.500 
5,000,000 

14,427,600 

10.615.900 
20,400,000 > 

16,000,000  S 

12,106,300 > 
12,106,300  i 
10,000,000 
12,000,000 
6,000,000 
16,162,800 

5.918.800  ) 

3.945.800  S 
36,000,000  > 
56,619,000? 

508,302,500 > 

360.281.100  ( 

15.796.400 
27,984,400 > 
20,000,000  ( 

9,073,680 
2,000,000 > 
1,500,000  S 

53.200.213  ) 

39.200.213  i 

23.967.400 
49,429,230) 
10,000,000$ 

99.817.100 
35,194,837  ) 

3,998,700  5 

20,000,000  ) 

4.986.900  > 

11.993.500  5 

16.146.400 
50,000,000  ) 
15,000,000  5 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


Scrip.  t  Stock.,  t  Also  2%  extra  payable  June  27. 


Bate  and  date 
last  dividend 
declared 


5,805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


134 

134 

3% 

111 

1 

1 34 
111 
1% 
50c. 
3>a 
3% 
2*2 
2% 

2 

2% 
3% 
1 34 
1 34 
% 

1  34 
34 

134 

2 

37*%c. 

42 

1% 

1=4 

4 

21a 

21a 

'i 

lla 

2 

lla 

la 

lla 

1 

1=4 

1% 

1 34 

30c. 

lla 

*i% 

lla 
1 34 
21a 
134 
1 34 
1  % 
lit 

1% 

134 

1 

1 34 
lla 

2 

la 

2 

1 34 

37  lac 
2 
1 

1 


Oct. 

Nov. 

Aug. 

Oct. 

Oct. 

Oct. 


1,  1913 
1.  1913 

9.1913 

1.1913 
1.  1913 
1,1913 

Sept.  1, 1913 
Aug.  30, 1913 
Aug.  15.1913 
Oct.  15,  1913 
Oct.  15, 1913 
Jan.  15,1904 
Jan.  15,1910 

May  "i  0,1 913 
Jan.  30, 1908 
Aug.  1,1913 
Oct.  15,1913 
Aug.  30, 1913 
July  1,1905 
Sept.  30,1913 
Sept.  30,1913 
Sept.  15,1913 
Feb  10,1913 

Sept’30,1913 
Aug.  1.1913 
Sept.  18, 1913 
Oct  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 


•8 

|i 


Q 

Q 

F<fcA 

Q 

Q 

Q 

Q 

Q 

Q 


Highest 

and 

lowest 

1914 


A  &  O 

154% 

129 

A  &  O 

158 

146 

27% 

18% 

J  &  J 

57 

40 

31% 

25% 

M  &  N 

66 

57% 

J  >6;  J 

47% 

35 

F&  A 

180 

160% 

Oct.  16,1911 
Sept.  30, 1913 
Aug.  4, 1913 
Oct.  1,1913 
Oct.  1,  1913 
Sept.  19,1913 
Nov.  19, 1913 
Oot.  1,1913 
Dec.  16,1912 
Nov.  1, 1913 
Dec.  20,1902 
Dec.  1,1899 


Oct.  15,1913 
Aug.  30,1913 
Aug.  25, 1913 
Oct.  1,1913 
Oct.  1, 1913 
Nov.  1,  1913 
Oct.  25,1913 
Oct.  25,1913 

Oct."  *2  5*,  191*3 
July  8,1913 
Aug.  30, 1904 
Aug.  20, 1913 
Sept.  30,1913 
Aug.  15, 1913 


June  1,1903 
May  20. 1913 
Sept.  20,1913 
Sept.  30,1913 
Nov.  13.1913 
Sept.  11, 1913 
Oct  9, 1913 


1%  Oct  1,1913 


1 

1% 
1 34 
1*2 
134 
1*2 

*i 

i 

1% 


Nov.  1, 1905 
Peb.  15,1913 
Sept  15,1913 
Mar.  15,1913 
Apr.  1, 1913 
Apr.  15, 1908 


May 

Dec. 

Apr. 


1, 1913 
1,1905 
1, 1913 


Q 
Q 
Q 
Q 
Q 
Q 

P  &  A 

Q 

Q 

Q 

Q 

Annual 
M  &S 
M  &  S 

A  &  O 
Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


47  % 
105% 
9234 
170 
92% 
71 

13834 

88 

90% 

30% 


36 

102% 

90 

138 

75 

66 

128% 

69 

62 

23 


Highest 

and 

lowest 

1913 


Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 


Oct.  15,1913 


7,600,000 

1,200,000 

12,000,000 

54,9*52^0*11 

1*3*2*56*6*00 

28,027,000 

19,503,000 


134 

134 

1% 

134 

1% 

2% 

2 

2 

2% 

134 

75c. 

134 


Aug.  15,1913 


Oct. 

Sept 

Oct. 

Oct. 


1.1913 
1, 1910 

1. 1913 
1,  1913 


Oct  30, 1913 
Oct.  1,  1913 
July  18, 1913 
Apr.  15, 1913 

Sept.  *ij  1913 
Sept  20,1913 
Sept.  30, 1913 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

1% 
1 34 

1 

134 

*i 

2% 

2 

1 

134 

2 

134 

t*2% 

1 

1 

3 

1*4 

1% 

1 

1% 

1% 

2 

1% 
1 34 

75c. 

1% 

2 

*5 

1 

134 


May  1, 1907 

Oct."  16,' i9i  i 
1,1913 


Oct. 

Oct. 

Oct. 

Oct. 


1913 

1913 

1913 


Oot  15,  1912 
Oct.  1,1913 
Oct.  1,1913 
Aug.  1,  1913 
Aug.  30, 1913 
Aug.  1,1913 
Sept.  1, 1913 

Jan* "  *2*  19*0*7 
Dec.  2,1907 
Oct.  15, 1913 
May  15,1912 


Oct  15,1913 
Aug.  1, 1913 
July  1,1903 
Oct.  1, 1907 
Oct.  31,1913 
Oct.  31,  1913 
Sept.  29,1913 
Aug.  30, 1913 
Sept  30,1913 
Peb.  15, 1913 
Oct.  15,1913 
Oct  1, 1907 
July  20, 1903 
Apr.  21, 1913 


Q 

Q 

Q 

Q 

Q 

A  &  O 
A  &  O 


Q 

Q 

Q 


M  &  N 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

A  &  O 

Q 

Q 

Q 

Q 

J&  J 
Q 
q 

M  <fe  N 
Q 


July  15, 1913 


1 

34 

1 

1 34 


1% 

134 


Oct.  19,  1912 
Oct.  15,1913 
Oct  30,1913 
Oct  15,1913 


Sept. 

Oct 


1,  1913 
1,1913 


161 
131 
26 
95% 
68% 
110% 
71 
36% 
24% 
395 
85 
121% 
61% 
103 
90 
23 
50 
142% 
41% 

93% 
55 
119% 
92 
87% 
79% 
131% 
3% 
38 
55% 
101% 
126% 
122% 
215% 
118 
111% 
111% 
117 
27% 
100% 
170 
40% 
105 
120% 
175 
8% 
12% 
40% 
105 
24% 
179% 
93% 
101% 
35% 
93% 
30% 
69% 
126 
107 
101 
103% 

65 
29% 
69% 
43% 
57 
40% 
80* 
27% 
56% 

221 
124% 
59% 
105 
115% 
32 
86% 
86 
36 

66 
49% 
98% 
47% 

1305t 
97% 
26% 
49% 
10% 
16% 
36 
111% 
145 
115% 
115% 
17% 
67% 
176% 
96% 
64% 
109 
102% 
108% 
39% 
69% 
22% 
64% 
100% 
57% 
105% 
86% 


114 

122 

12% 

88 

51% 

105% 

62% 

26% 

18 

305 

50 

106% 

53 

102% 

85 

18 

32 

126 

29 

83% 

43% 

107“ 

88 

71 

56 

115% 

1 

28 

45 

98 

119 

103 

167 

107 

100 

98% 

108% 

16 

77 

166 


28% 

96 

106% 

158% 

3 

3 

27% 

98 

16 

148% 
87% 
92 
15% 
64% 
22% 
42% 
125% 
100 
89% 
99% 
50 
17% 
58% 
26% 
47 
29% 
68% 
18 
44  3, 
140 
121 
39% 
90 

103% 
26% 
68% 
82 
16i, 
53 
30 
90% 
34% 
81 
89 
20% 
33% 
2% 
10% 
23 

103 
140% 

95 
111 
4% 
35% 
150% 
88% 
47 

104 
97 

102% 
28 
57 
13 
47 
62% 
26 
95 


Q 

3% 

1% 

1% 

Q 

10% 

3 

4 

Q 

67% 

45% 

69% 

Q 

116 

105% 

109% 

Q 

80% 

58% 

69% 

Q 

117 

107% 

110% 

Q 

67% 

52% 

60% 

57% 

40% 

43% 

Q 

122% 

114% 

114 

.. 

90 

53% 

54 

.  . 

27% 

14% 

21% 

Q 

87% 

70 

90 

.. 

9% 

3% 

6 

.  _ 

22% 

12% 

17% 

J  &  J 

151 

115 

125 

64% 

45 

46 

Q 

81 

67% 

65 

Q 

86% 

72 

75% 

Q 

89% 

66% 

79% 

Q 

130 

114% 

119% 

_  . 

11% 

4 

8 

.. 

36% 

11 

28% 

17% 

6 

14 

_  . 

62% 

48 

58% 

Q 

117% 

92% 

112 

Q 

116% 

113 

115% 

397, 

105 

95 

142% 

87 

69 

133 

76% 

78% 

26% 

142% 

150 

23% 

47 

29% 

64% 

43% 

170 

130 

124% 

19% 

92% 

56% 

107% 

59 

27% 

20 

362 

82% 

109% 

63% 

102 


129% 
33% 
87% 
47% 
113% 
87 
81% 
75% 
122% 
3% 
31% 
46 
96% 
123 
129% 
200 
116% 
99  7( 

104 

105 
24% 
95 

157 

36 

102 

118 

165 

4% 

8 

35 

100 


21 

89 

84 

126% 

75% 

64 

125% 

65 

55 
20 

115 
133 

12 

32 

18 

52 

25 

132% 

104 

116 
9 

75 

44 

102 

35 

9 

13 

275 

56 
93 
51 

102 


85  _ 
25% 
86% 
40 


22 
171 
92% 
95 
28 
92  . 
24% 
44% 


92% 

100 


19% 
59 
29 
54% 
35% 
75 
20 
49% 
213% 
124% 
45% 
98 
110 
28 
81% 
72% 
40% 
67 
36 
93% 
39% 
126 
97 
22% 
43% 
3 
13 
29% 
109 
145 
99% 
113% 
7% 
41% 
162% 
93% 
50% 
102% 
101 
105% 
35% 
63% 
16% 
57 
66 
44 
97 
77 


98 

80 

60 

60 

101 

2 

16 

23 

90 

106 

104 

150 

103 

85 

86% 

100 

14% 

73 

155 

18% 

88% 

109 

149 

2 

3% 

22% 

90% 

15 

151% 

84 

84 

17 

72 

12% 

20% 


14% 

36 


2% 
13 
5% 
30 
23% 
61 
14% 
38 
154% 
116 
23 
88 
89% 
19% 
72 
72% 
31% 
52% 
21 
79% 
26% 
89 
93 
10% 
27% 
2 

7% 
15% 
101% 
135 
78 
104 
4% 
22 
137% 
79“_ 
40% 
96 
87 
96 
16 
30 
9% 
44% 
40% 
25 
80% 
56% 
% 

3 
53 
98 
49% 
102% 
39% 
22 
93 
37 
11% 
49 
2 

6% 
86% 
32 
53% 
58% 
63% 
107% 
3% 
13 
7 

40% 
81% 
109 


NAME  OF  COMPANY 


Sat.,  Sept.  27 


67 

23% 


15 


96 


89 


Uoo.se- Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st,  pfd 
Loose-Wiles  Biscuit  2d  pfd. 

Louisville  &  Nashville . 

Mackay  Companies . 

Mackay  Companies  pitl . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  &  s.  S.  Marie....! 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd . 

Missouri,  Kansas  &  Texes 
Missouri.  Kansas  &  Texas  pfd 
Missouri  Pacific...  28 

Nashville,  Chat.  &  St.  Louis 

Nat  Biscuit . . 

Nat  Biscuit  pfd . 

Nat.  Enameling  &  Stamp . 

Nat  Enameling  &  Stamp,  pfd. 

Nat  Lead . 

Nat  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd...  .. 

Nevada  Con.  Copper .  16  % 

New  Jersey  Central . 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River) 

N.  Y.,  Chic.  &  St  L . 

N.  Y„  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St  L.  2d  pfd. 

N.  Y.  Dock . . 

N.  Y.  Dock  pfd . . . . 

N.  Y. ,  Ne w  Haven  &  Hartford! 

N.  Y.,  Ontario  &  Western 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western . . . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  &  Light  . 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  &  Tel 

Pacific  Tel.  &  Tel.  pfd . , , 

Pennsylvania  R.  R  .  112% 

People’s  Gas  Light  &  Coke....  128 

P.  Lorillard .  166 

P.  Lorillard  pfd . 

Philadelphia  Company... 

Pitts.,  Cine.,  Chic.  &  St.  L 
Pitts. ,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd .  86% 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J. 

Pullman . 

Quicksilver . 

Quicksilver  pfd . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd . [ 

Ray  Consolidated  Copper . |  19% 

Reading . . .  169% 

Reading  1st  pfd _ 

Reading  2d  pfd . . . 

Republic  Iron  &  Steel . . II  2*4 

Republic  Iron  &  Steel  pfd .  88% 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . 

Rumely  (M.)  pfd . 

Rutland  pfd . 

St.  Louis  &  San  Francisco _ 

St.  L.  &  San  Francisco  1st  pfd. 

St.  L.  <fc  San  Francisco  2d  pfd. 

St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfsj 

St.  L.  Southwestern. . 

St.  L.  Southwestern  pfd  . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd .  48% 

Sears- Roebuck . 

Sears- Roebuck  pfd . 

Sloss-Sheffleld  Steel  &  Iron  .... 
Sloss-Sheifield  Steel  &  Iron  pfd[ 

Southern  Pacific .  914, 

Southern . 11 

Southern  pfd . . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 1 1  22 

Studebaker  pfd . 

Tennessee  Copper .  3134 

Texas  Company . 

Texas  Pacific  Land  Trust. . 

Texas  &  Pacific . . 

Third  Avenue . II  42 

Toledo  Railway  &  Light.. . 

Toledo,  St.  L.  &  Western _ 

Toledo,  St.  L.  &,  Western  pfd.. 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd 

Underwood  Typewriter . 

Underwood  Typewriter  pfd . . . 

Union  Bag  &  Paper. . . 

Union  Bag  &  Paper  pfd _ 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

U nited  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pij)e . . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . . 

U.  S.  Industrial  Alcohol  pfd  . . . 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref _ 

U.  S.  Reduction  &  Ref.  pfd _ 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

U  tali  Copper . . 

Virginia-Carolina  Chemical _ 

Virginia-Carolina  Chem.  pfd... 

Virginia  Iron,  Coal  &  Coke _ 

Vulcan  Detinnlng . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 

Wells-Fargo  &  Company. . . 

Western  Maryland . . 

Western  Maryland  pfd  .... 

Western  Union  Telegraph _ 

Westinghouse  Elec.  &  Mfg _ 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  <fc  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd . 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

Wool  worth  (F.  W.)  pfd . 


15 


28% 


16% 


112% 

126% 

166 


86% 


5 


Mon.,  Sept.  29 


89 


112 

127 

166 


86% 


19% 

167“ 


23 

88% 


8" 


107 


23% 

'162 

86% 


19% 

169 


23 

88% 


48% 


91% 


22 

31% 


41-% 


107 


48 


91% 


22 

31% 


42  k 


107 


45 


59 


62% 

109% 

52% 


23% 

160% 

86 


45 


59 


62% 

109% 

52% 


23% 

161% 

86% 


69 

71 


45 


59 


62% 

109% 

52% 


69 

71 


88% 

29 


105% 

85% 


113% 


28% 

|11*278 

128% 


90 


21% 

90% 

2*6% 


153% 


19% 

169% 

9*1% 

22% 

86% 

15% 

23% 


104% 
85  % 


111% 


28% 

112% 

126% 


90 


21 

51 


5% 

*8% 


19% 

86% 

25 


153% 


19 

167% 

9*i 

22 

86% 

14% 

23% 


21 

50 


8% 


18% 

47% 

186% 


91% 

23% 


33% 

64 


31% 

112% 


42% 


4% 

23% 

162% 

85% 


18 

47% 

186% 


90% 

22% 


33% 

64 


31% 

112% 


High 

Low 

Close 

13*6% 

136;ii 

13*6% 

13*3 

13*3 

133 

65 

65  1 

65  le 

66 ‘e 

653 

66 

23 

22\ 

23 

134% 

134 

134 

2*9% 

28  k 

29 

126 

1 25  \ 

125% 

119% 

119  k 

119% 

4*7 

46 

46 

1*4 

1*4 

1*4 

16^ 

16% 

16,38 

95% 

9*5% 

9*5% 

88% 

29 


104% 

85% 


111% 


28  k 


112% 

127% 


90 


21 

90% 

2*5" 


153" 


19 

167% 

9*1* 
22  % 
86% 
14% 
23% 


Tues.,  Sept.  30 


135% 


66  % 
23 

133% 


21% 

3*6% 


125 


45% 

106% 


16% 


S 

o 

8 


69 

95% 

56% 


89 


8% 


18 

47% 

186% 


90% 

22% 


33% 

64 


31% 

112% 


41 5t 


4% 

23% 

159% 

83 


42 


*47l 
23% 
159  % 
83 


48 

45 

48 

5*7 

5*7 

57 

6*3% 

63% 

6*3  % 

107% 

107% 

.107% 

61% 

60% 

60% 

109% 

108% 

108% 

52% 

51% 

51% 

30 

29 

29 

98% 

98 

98 

87 

40% 

69 

70 


18 


95% 


105 

83% 


112% 

3 

21 


1127f 

128% 


89% 


22% 

92 

25% 


153% 

2% 

25% 

1*9% 

168% 


21% 

86 

15 

23% 


135% 


65  % 
22% 
132% 


21 

29 

12*3% 


44% 

106% 


16% 


69 

95% 

56% 


88 


104% 

83% 


111% 

2% 

20% 


112% 

126% 


89% 


5% 

8% 


24% 


47% 

187 


25  s, 


153% 

2% 

2*5 

18% 

166% 


21 

85 

143i 

23 


20 

45 


8% 


135% 


65  % 
23 

132% 


21 

29% 

12*3", 


44% 

106% 


16% 


69 

95% 

56% 


88% 


105 

83% 


111% 

3 

20% 


112% 

127% 


89% 


21% 

89% 

25" 


153% 

2% 


25 


19 

166% 


Wed.,  Oct.  1 


135% 


66 

22% 

133 


36 

21% 

3*6% 

12*3 


44% 


16% 


95% 

55 


89% 


104% 

71% 


112 


24% 


47% 

187 


91% 

90% 

90% 

22% 

22% 

22% 

79% 

79 

79% 

2*2 

2*2 

22 

80 

80 

80 

31% 

31% 

31% 

113 


42% 

40 't 

40  78 

11 

10% 

1*6% 

47, 

15*9% 

83 

46 


87 

40 


69 
69  7( 


18 


95% 


87 

40 

69 
69  7t 


18 


95% 


40 


49 


59 


63 

U>7% 

60% 

109 

52 

29% 

45 


4 

11% 


68% 

68% 


112 


20 

45 

*5% 

8% 


24% 


47% 

187 


47* 

156*, 

83 

46 


40 


48% 


58 


62 

107% 

58% 

108 

51 

29 

45 


3% 

11% 


68% 

68% 


47% 

95% 


112 


47t 

15*7% 

83 

46 


40 


48% 


58 


62 

107% 
58  % 
108 
51% 
29 

45 


3% 

11% 


68% 

68% 


47% 

95 


47" 

95 


112% 

128 


89% 

100 

21% 

90 

2*5% 


153% 

2% 

2*5 

1*9 

167% 


135% 


66 

22% 

133 


36 

21% 

29% 

122 1 


44% 


16 


94% 

55 


88% 


104% 
7*1*  % 


111% 


21% 

84% 

15 

23% 


19% 

48% 

5% 

8% 


112% 

127% 


89% 

100 

20% 

88 

2*5% 


153% 

2% 

2*5 

1*8% 

166% 


135 


66 

22 

133 


36 

21% 

3*6 

122% 


44% 


16 


95% 


89 


104% 

71% 

112 


20% 

83% 

14% 

22 


471 

188% 

3*6 

9*6% 

23% 


31% 


19% 

48% 

*5% 

*8% 


112% 

127% 


89% 

100 

20% 

88 

2*5% 


153% 

2% 

2*5 

18% 

167% 


20% 

83% 

14% 

22% 


47% 

188 

3*6 

9*6% 

23 


31% 


41% 

1*1% 

22 


19% 

48% 

5% 

*8% 


47% 

188% 

3*6 

9*6% 

23% 


31 


40% 

i*i 

22% 


158% 


99% 

20% 


57 


62% 

5*9 

08% 

53% 

30 

97 


67 

69% 


48 


157;*8 


99%. 

20 


41 

1*1% 

22% 


158% 


99% 

20% 


56% 


62% 

58\ 

108% 

51% 

29 

97 


49 

4 

10% 


67 

68% 


57 


62% 

5*9% 

103% 

53% 

29 

97 


49 

4 

10% 


Thurs.,  Oct.  2 


Fri.,  Oct.  3 


1351 

81% 


66% 
23% 
133  7, 

15  k 

2*f% 

30% 

12*3 

ii 


17 


89% 


104% 

7*3 

11*2% 

3 


112% 

127% 


135  k 
81 


66% 

22% 

133% 

15 

2*1% 

3*6 

12*3 

ii 


16 

69% 

95 


89  k 


104% 

7*3 

n*i% 

2% 


22% 

91% 


153% 


25 

1*9% 

168% 


21 

83% 

15 

22% 


19 


112% 

127% 


21 

89% 


153% 


25 


19% 

167% 


20 

83% 

14% 

22% 


135% 

81%| 


34 


1353, 

6*7% 


66% 

23% 

133% 


67% 
23  k 


15% 

21%  |  21% 
3*3%  3*6 
12*3  123 


11% 

4*5 


11 


16% 

69  %  | 
96 


14% 

16'% 

6*8% 

95% 


89%  89% 


34 


135% 

6*7% 


21k 

2*9", 


123 

Ilk 


45 


14% 

16", 

6*8% 

95% 


89 


104%| 

73 

112%|  1112% 
3  3  % 


112%  112% 
127%)  [12 7% 


22 

91 


21% 

90% 


99 


153% 


25 

19  %| 
168 


21 

83%| 

15 

22% 


26 


19% 

|167% 


21 

83 


23 


111% 

3% 


112% 

125% 


34 


135% 

6*7% 


67% 

23 


21% 

2*9% 

12*3 

11% 

4*5 


14% 

16% 

6*8% 

95% 


21% 
89  % 


99 


5% 


47 

190% 


91% 

7*9% 


79% 

32% 


421 


5 

24 

159% 

84% 


50 


59 


48 


113%  113% 


48 

113% 


62% 

60% 

108% 

55 

30 

4*4 


3% 

87% 


67 

69% 


19% 


5% 

7% 


47 

190 


90% 

79 


19% 


5% 


24 


47 
190  k 


47% 

188 

121 


79% 

31% 


41% 


47* 

24 

158  k 
84% 


91 
7*9  %| 


90% 

23% 

80 


25% 

1*9 

166% 


20  >. 
82'. 


23 


89 


111% 

3% 


112% 

125% 


21% 

89% 


99 


25% 

19 

167 


20% 

92% 

23 


237 


23% 


47% 

183 

121 


79% 
32  k 


79% 

32% 


42  k 


42% 


90% 

22% 

80 


79% 

32 


41% 


47% 

188 

121 


90% 

22% 

80 


79% 

32 


41% 


50 


59 


62 

59  % 
108% 
53% 
29% 

4*4 


4% 
24 
159' 
84  %| 


4% 

158% 

84k 


50  49 


59 


37i 

87% 


47% 

95% 


47% 

95% 


62% 

6*0% 

108% 

55 

30 

4*4 


37< 

8*7% 


67 

69% 


47% 
95  % 


63% 


60 

108 

54% 

29  k 
96 


4  k 


157% 

84 


49 


88 

40 


66% 

69 


7 

47% 

95% 


62% 

5*8% 
107% 
53% 
29  k 
96 


4% 

158% 

84 


49 


88 

39 


66% 

69 


7 

47%, 

95 


63 

58% 

107% 

53% 

29% 

96 


88 

39 


66% 

69 


7 

47% 

95% 


BRADSTREET’S,  SATURDAY,  OCTOBER  4,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  October  2. 


GOVERNMENT 


Last  sale. 
95  >g  July 


Oct 
O  t 
Oct 
Sept 
Oct 
July 

Aug 

May 

Sept 

July 

Oct 

Sept 

Aug 

Oct 

Sept 

July 

Sept 

Sept 

Mar 


(J.  S.  Gov.  con.  2s  coup...  1930 

Con.  2»  reg .  1930  a96 

4s  coup—  — . 1925  al0934 

laree  . 1925  «>09*a 

. 1908-18  a  1 02 Hi 

3s registered  . _ 1908-18  al02*2 

3s  small  bouds - 1908*18  102 

U  S.  of  Mex.  ext.  g.  1.  of 

1899,  skg  f<l  5s .  90 

4s  g.  (leb.  of  1904,  ser.  A. 1954  85 

Rep.  of  Cuba  g.  5s  ext.  debt .  101 

4*2  External  Loan . 1949  9434 

Jauau.  Gov.  4*a  ster. loan.. 1926  a88*2 

J  2d  ser.  4  *2 . 1925  88 >2 

4s  sterling . - . 1931  80 

Argentine  Internal  5s  of  1909  a97**4 

Panama  3s  coup . 1961  100 

3s  reg . . 1961  99*2 

2s  reg. _ ............... .1936  096*2 

Chinese  Govt-Hg  R.y  5s .  90 

Dominican  Republic  6s .  100*4 

STATE  AND  CITY 
New  York  City- 

New  4*28 .  1957  al02*2  Sept 

New  4*,a . —  ....1917  alOl 

4*28  recta,  temp.  rects...l963  al02 

4^s . . . - . 1957  al02 *2 

4 *2S  asst  bonds . 1917  alOl 

4*^s  reg . -1917  100*2 

4iJ8  1930-60  a98*s 

48*;"". . 1918  98 

4s  corporate  stock . 1957  a9 47s 

4s  corporate  stock  reg..  1957  94*4 

4s . '955 

4s  reg . 1^5 

48  reg . 

lZ . 1959 

3*2S”."V.. . 1954 

3*28  reg . l;'3^ 

N  Y.  State  4s . 19o8 

N.  Y.  State  Canal  4s . 1960 

N.  Y.  State  4s  reg . I960 

N.  Y.  state 4s . 1961 

N.  Y.  State  4s  reg  . 19ol 


92  *s 

93  7e 
92*k 

a94  *2 
«94  **s 
82*>4 
82 

98  7s 

99 
97 

O100 

987e 


N  Y.  State  Canal  4s . 1962  olOO 

n!  Y.  State  4s . 1962  99 

N  Y.  State  **8  reg . 19b2  98-'4 

Va.  fund,  debt . 1991  81*2 

Va.  defil  6s,  Brown  Bros - -  a48 

Tennessee  Settlement  3s.  1913  99 

City  of  Tokio  5s.  loan  of  1912..  847s 


Sept 

Oct 

Oct 

Sept 

May 

Oct 

May 

Sept 

Mar 

Sept 

Sept 

Sspt 

Oct 

Oct 

Sept 

July 

Sept 

July 

July 

Sept 

Sept 

Oct 

Sept 

June 

Sept 

Oct 

Apr 

Sept 


071*4  Oct 


094*2 
95 

86  *4 

087*4 
o95 
095*4 
.1917  ol Oil’s 
98  34 
91 


RAILROAD 

Ann  Arbor  1st  g.  4s . 1995 

Atcli.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . 1995 

Adjrnt  4s.  stamped . 1995 

Conv.  4s . 1955 

Conv.  4s . I960 

Conv.  6s . 

Deb.  4s,  ser.  L . 1914 

E.  Okla.  dlv.  1st  g.  4s - 1928 

Trans. Short  Line 4s . 1958  88*2 

San.  Fe,P.  &  P.  lstg.  58.1942  107 

Calif.- Ari7„  1st  ref.  4*28 -19b2  99 

Chic.  &  St.  I,.  1st  6s - 1915  103*8 

Atlantic  Coast  Line  4s --1952  a9l*2 

Sav.,  F.  &  W.  lstg.  68-1934 

L.  &  N.  collat.  g.  4s . 1952  089 

Ala.  Mid.  etd  g.  5s . 1928  10334 

Baltimore  &  Ohio  3*28 . 1925  o91*s 

3*28  reg _ .. _ 1925  89*4 

4a  ...- . 1948  o9234 

20-year  conv.  4*28 . 1933  o92**4 

Southwest,  dlv.  3*28 . 1925  o88  *4 

P.  J.  &  M.  dlv.  3*28  . 1925  89*2 

P„  L.  E.  &  W.  Va.  g.  48-1941  o85**4 

Pitts.  &  West.  1st  g.  48-1917  97 

Cent.  Ohio  reor.  1st  4*28.  .1930  100 

Cleve.Lor.&W.  lstg. 5s. 19  3  105 

Ohio  River  1st  5s . 1936  103*2 

Bull..  Rod*.  &  Pitts  g.  5s.  .1937  106 

Roch.  &  Pitts.  1  st  g  old  6  s.  1 92 1 

Con.  4*28 _ 1957 

Con.  l't  6s .  1922  al09 

Buf.&Susq. R.R.lst  ref.4s..’51  4o*2 

Canada  So.con.g.5s,aer.  A..1962  106 

Cent.  N.  E.  1st  gtdg.  4s. .1961  90*4 

Cent,  of  N.  J.  gen. mtge o s.  1987  all4 *4 

Gen.  mtge  5s  reg . 1987  all3*4 

Am.  Dock  &  Impt  5s - 1921  104 

Lehigh*  Hud. gen. g.5s  .1920  100 

Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  101 

Cent,  of  Ga.  con.  g.  5s . 1945  1047s 

lstg.  5s . 1945  1103s 

Chattan’gadtv.p.m.g.4s.l956  90 

Mid.  Ga.  &  Atl.  5s . 1947  102*2 

Cent.  Vt.  1st  mtge  gtd  g.  4  s.  1920  83**4 

Chesapeake  &  Ohio— 

Gen.  mtge  g.  4*28 . 1992  096*2 

Conv.  4*28 _ — _ _ - _ _ 1930  o80*s 

1st  con.  5s . . 1939  ol057s 


100*2 
86 
89 
85  *s 
84**4 
1  0 1  **4 
a73 


Last  sale. 

Chic.,  Mllw.  *  St.  Paul— 

Gen.  mtge  4s.  ser.  A - 1989  a93 

oen.  g.  3*2S.  ser.  B . 1989  84 

Gen.4*2S . 1989  a102*s 

Deb.  4s . 1931  a91 

Conv.  4*28 . 1932  al03*4 


a  103 
102*8 
a  U)2**s 
101  **8 
a!02**4 
107**8 
no 
106 


100 
104*2 
a80 
o7634 
o76*2 
78*2 
052  *2 
57  78 
103*4 
85 
93 
79  7s 
99  7s 
106 

11434 

89*4 


106 


98*4 

86**4 

87 

89 
SS-’a 

90 
082 

89*4 

1047g 


Oct 
Sept 
Sept 
Oct 
Oct 
Sept 
Oct 
July 
Sept 
Aug 
Feb 
Sep* 
Feb 
Oet 
123*8  June 
Oct 
Sent 
Oct 
Juiy 
Oct 
Oet 
Oct 
Jau 
Oct 
May 
Apr 
Sept 
Apr 
Sept 
107*4  June 
104*2  July 

-  Sept 

Apr 
Sept 
Mar 
Oct 
Oct 
Sept 
Juue 


Sept 

Sept 

Mar 

Feb 

Sept 

Sept 

Sppt 

Oct 

Oot 

Sept 

July 

Mar 

Feb 

Jau 

Mar 

Oct 

Oct 

Sept 

Sept 

Sept 

July 

Sept 

Aug 

July 


1st  Ohio.  &  Pac. ,  W.  5s ..  1 92 1 

La.  O.  *  Dav.  5s . 1919 

Chic.  *  G.  Sup.  dlv.  g  5s  192 1 

Chic.*  Mo.  Riv.  5s . 1926 

Wis.  *  Minn.  div.  5s. ...1921 
Wisconsin  Valley  6s  ....1920 
Fargo&South  AssDg.6s.1924 

Dubuque  dlv.  6s . 1920 

Dakota  *  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  con.  6S..1P13 
C.,  R.  I.  &  P.  Ry  coup.  6S..1917 

Gen.  g.  4s . 1988 

Deb.  5s . 1915-32 

1st  &  ref.  4s . 1934 

1st  &  ref.  4s  reg . 1931 

Chic.,  R.  I.  &P.  R.R.  48-2002 
Chic.,  R.  I.  *  P.  R.  R.  4s  reg 

B.  C.  R.  &  N.  col.  tr.  58-1934 

R.  I.,  Ark.  &L.4*2S . 1934 

Keokuk*  DesM.lstg.5s.  1923 
St.  P.  &  K.  C.  Short  Line  4 *2S 
Choc.. Okla.*  Gulf  gen.  5s. '19 

Con.  g.  5s . 1952 

Chic.,  St.  P.,  Minn.  *  Omaha- 

Con.  6s... . .1930 

Con.  6s,  ref.  3  *28 . ...1930 

Deb.  g.  5s . ..1930  al01*2 

C. ,St.  P.  *  Minn.  1st 6s..  1918  119*2 

St.  P.  &  S.  C.  1st  g.  6s... 1919 

Chic.  &  W.  Ind.gen.  g. 68-1932 

Con.  4s . ....1952 

Cine.,  Hamilton  &  Day.— 

Cinc.,D.  &  List  gtd  58-1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Cleve.,  Cine.,  Chic.  &  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4*28 . 1931 

St.  L.  dlv.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

Spring.  &  Col.  lstg. 4s. .1940 
C.,W.*  M.  dlv.  1st  g.4s.,1991 
C.,  I..  St.  L.  &  C.  con.  63.1920 
C.  C.  C.  *  Ind.  con.  7s. .1914 
C.  C.  C.  &  Ind.  gen.  6s  1934 
Cin.,San.*Cleve.cou.g.5s  .'28 
Peoria*  E.  1st  con.  48-1940 
Peoria  &  B.  Income  48-1990 

Col.  Midland  1st  g.  4s . 1947 

1st  4s  ctfs  deposit . 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4*28 - 1935 

Del.  &  Hud.  conv.  deb.  4S..1916 
lstllen equip.  15-yr  g.4*2S.’22 

1st  ret.  4s . 1943 

Penn.  div.  7s . 1917 

Al.  &  S.  conv.  gtd  3*28-1946 

Al.  &  Susq.  3*28  reg - 1946 

Delaware,  Lack.  &  W.— 

Mor.  &  Es.  1st  mtge  78-1914 

M.  &  E.  1st  con.  g.  7s— .1915 

N.  Y.,  L.  &  W.  1st  6s _ 1921 

N.  Y..L.  &  W.  con.  5s... .1923 
N.  Y..  L.  *  W.  Imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4*2S . 1936 

1st  and  ref.  5s _ - . 1955 

Adj.  Inc.  7s . 1932 

Imp.  mtges  g.  os . 1928 

Rio  Gr.  Western  1st  48-1939 
Mge  &  col.  tr.  g.  4s,  A-  .1949 
Des  M.&Ft.  Dodgelstgtd4s.’35 

Det.  &  Mack.  1st  g.  4s - 1995 

Dul. ,  Miss.  &  Nor.gen.  58.1941 
Dul.  &  Iron  Range  Ist5s..l937 
Dul.,  S.  S.  &  Atlantic  58-1937 
Erie — 

N.Y.  *  Erie  4th  ext.5s.,1920 

1st  Funded  7s . 1920  al08 

1st  con.  g.  7s . 1920  111 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

lstcon.pr.lien4sreg  .1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Bum, N.  Y. *  Erie  1st 7s  1916 
Chic.  &  E.  1st  g.  4-5s _ 1982 


Oct 

Sept 

Oet 

Oct 

Oct 

Sept 

Apr 

Sept 

May 

Oct 

Sept 

Juue 

Juue 


100*2  Juue 
a997e  Sept 


May 
Sept 
Oct 
Oct 
Oct 
July 
Oct 
Sept 
Sept 
July 
Sept 
Aug 
May 
Jan 

Aug 
Dec 
Sept 
Feb 
Aug 
107*2  June 
84*2  June 


Sept 

Feb 

Sept 

Sept 

Sept 

Mar 

Sept 

Feb 

Mar 


101*2  June 


9734 

Feb 

103  *s 

Sept 

106 

Sept 

100:'4 

Aug 

1007a 

Aug 

105  *2 

Deo 

101 

July 

101 

Dec 

a95 

Sept 

94 

Sept 

95*2 

May 

96 

Jau 

82 

Sept 

84 

Jan 

117 

J  uue 

a92  *4 

Oct 

108*e 

Aug 

114*8 

Feb 

104 

Sept 

1 1 3  >2 

Mar 

108*2 

Mar 

a9478 

Oct 

95 

Sept 

a937e 

Oct 

100 

Apr 

9734 

May 

a99 

Oct 

84  34 

Sepr 

a95*2 

Oct 

93 

June 

9034 

J  une 

101*4 

Sept 

al  5 

Oct 

120 
103 
82 
35 
26 
26 
092 
092*4 

o9734 

100 

o95 

10734 

o867s 

83*2 

101*4 

104*2 

108*2 

102*2 

94 

082*2 

90 

o72**4 

95 

o90*2 

80 

78 

7934 

84 

104*4 

100 

103*8 

101 


o737s 

085 

84 

074*4 
072  *4 
087  **4 
122 
110 
107*2 


N.  Y.,L.  E.  &  W.  D.  &Iinp.  6s  Ol01>2 


Ref.  and  imp.  5s . 1929 

R.  &  A.  1st  con.  g.  4s  ...1989 
R.&  A.div. 2dcon.g.4s..  1989 

Big  Sandy  1st  4s . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s - 1940 

Chic. Gt.  Writ.  L, to O  yr  4s. 1959 
Chic.,  Ind.  &  L.  ref.  g.  68-1947  oll7 

Ref.  gold  5s . 1947  103 

Chic.  *  Alton  g.  3*28 . 1950  053*2 

R.  R.  Refunding  g.  3s. -1949  67 

Chic.  &  E.  Ill.  lstcon.g.6s. 1934  107 

Gen.  con.  1st  5s _ 1937  ol00*4 

1st  g.  4s  ref.  &  imp . 1955  687o 

ChlO.  &  Ind.  C.  1st  58. -1936  105*2 

Pur.  Mon.  1st  Coal  5s.. .1942 
Chicago  &  North  Western- 

Consolidated  7a - - 1915 

Sinking  fund  6s . 1929 

Sinking  fund  deb.  5s - 1933 

Sinking  fund  deb. 5s  reg  .1933 

Deb.  5s . .....1929 

Deb.  5s . . 192 1 

Deb.  6s,  reg . 1921 

Gen.  4s . 1987 

Gen.  4s,  reg . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3*28 . 1987 

Gen.  3*28  reg . 1987 

Fre. , Elk.  *  Mo. Val.  6s ..  1 933 
MiL,S.  &  N.  W.  1st  4s. .1947 
MU..L.S.& W.  lstg. 68.1921 
Ashland  dlv.  lstg.  68.  ..1926 
Ext.  and  Imp.  s.  f ■  g.  5s.  .1929 

Mich.  div.  6s . 1924 

Win.  &  St.  Peter  1st  78.1916 
C.t  B.  &  Q.  4s  Joint  bonds.  .1921 

4s  Joint  bonds  reg . 1921 

Hen.  4i . 1958 

Debenture  5s . 1913 

Southwest,  dlv.  4s . 1921 

Denver  dlv.  4s _ - . 1922 

Illinois  dlv.  3*28.—. . 1949 

Illinois  dlv.  g.  4s . 1949 

Illinois  div.  4s  reg . 1949 

iOwa  dlv.  skg  Id  28 . 1919 

Iowa  dlv.  5s . 1919 

Nebraska  ext  4s  .  1927 

C  do.,  M.  &  Paget  Sound 

1st  intge  g.  4s ...... ...1949  091*4  Sept 


N.Y..S.&W.  1st  ref.  58.1937  96 

Terminal  1st  5s _ 1943  107:te 

Gen.  mtge  g.  5s . 1940  81 

Wilk.  &  E.  1st  gtd  g.5s.  1942  93 

Ev.  &  T.  H.  1st  gen.  5s... 1942  100 

lstcon.  6s . . 1921  105 

Flor.E. Coast  1st  mtge 4 *28 ..’ 69  95*2 

Ft.  W.& D.C.  lstg.  4-6S..1921  0107 
Ft.  W.  &  Rio  Gr.  g.  3-4S...1928  72 

Gal.  H.  *  H.  1st  5s . 1913 

Great  N  orthem— 

1st*  ref.  4*43 - 1961 

8t.P.,M.&M.l8tcon.g.68..’33 
St.P.,M.&  M.con.  6s  reg..’33 

Con.  4s . 1933 

Reduced  to  4*28  . 1933 

Montana  ex.  4s . 1937 

Montana  Cent  1st  5s...  1937 
Mont.  Cent.  1st  gtd  g.  68.1937 
Wilmar*S.Fall8  Iat5s  .l938 
Green  Bay  &  West.  deb.  ctfs  A 

Deb.  B . 

G.&S.Is.  1st  ref.*ter.g.5s.  1962 
Hock.  V.  1st  con.g.4*2S...  1999 
Ool.*Hock.V.lst  ext.  48.1948 

Col.  &  Tol.  1st  4s . 1955 

Hous.  Belt*Terinl  1st  5a.l937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s . 1955 

1st  gold  3*23 . 1952 

4s,  L..N.O.  *  T .  ...1953 

Litchtield  div.  1st  3s _ 1951 

C.,  St.  L.  *  N.  O.  g.  5S..1951 

Omaha  dlv.  1st  g.  3s _ 1951 

Louv.  dlv.  g.  3*28 . 1951 

St.  Louis  div.  gold  3  *28—1951 
Western  Line  1st  g.  48—1951 
Ind.,  Ill.  &  la.  lstg.  4s. -1950 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s - 1938 

Ref.  g.  4s  . . 1951 

Jamestown  F.  *  Clear.  4s.  1959 

Kansas  city  So.  3s . 1950 

Ref.  &  Imp.  5s . 1950 

Kansas  City  Terminal  48—1930 
laike  E.  &  West.  1st  5s. ..1937  o!027s 

2d  mtge  g.  5s . ...1941 

Lh.  V.  N.Y.  1st  gtdg.  4*23. 1940 

Gtd.  4*28  reg . 1910 

Elmira,  Curt.  &  Nor.  1st  5s.. 
LehlghValley  Coal  1st  58—1933 
Leh.  Val.  of  Pa.  con.  g.  4s. 2003 
Leh.  V.  Ter.  1st  gtd  g.  5s..  1941 
Long  laid  1st  oon.  g.  5s  ...1931 

Oen.  g  4s  _ 1938 

North  Shore  1st  con.  5s.  1932 

Unified  4s . 1949 

GUI.  ref.  g.  4s . 1949 

N.Y.& Rock. Bell  lstg.5s— *27 
Louisiana  *  Ark.  1st  5s.. 1927 
Louisv.  &  Nash.  col.tr,g.5s..’31 


Mar 

Aug 

Sept 

July 

Sept 

July 

Sept 

Oct 

Oct 

Aug 

Sept 

Aug 

Oct 

Aug 

July 

May 

Sept 

Juiy 

Aug 

Sept 

July 

Oet 

July 

Oct 

Aug 

Apr 

Deo 

June 

Mar 

Mar 

Feb 

Sept 

Sept 

Sept 

Oct 

Oct 

AUg 

Oct 

Oct 

Oct 

Juue 

Apr 

Sept 

Sept 

July 

Feb 

Ang 

Aug 

Sept 

Aug 

Sept 

Sept 

Mul¬ 


ct  Current  week. 


Ren.  mtge  6s . . . 1931 

Gold  5s . 1937 

St.  Louis  dlv.  1st  g.  6s„1921 
E.,  H.  *  Nash.  lstg. 6s..  1919 

N.  O.  *  Mnh.  1st  6s . 1930 

N.  O.  &  Mob.  2d  6s . 1930 

Unified  gold  4s . . 1940 

Pensacola  dlv.  6s . 1920 

Pensacola  *  At.  1st  6s—  1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  1st  g.  5s..  1937 

L. *Nash.-So.RyJoint  4.8.1952 
Npt  &  Cm-Bridge  4*23-1945 

Pad.  &  M.  1st  4s _ 1946 

Atl. ,  K.  *  Cm.  div.  g. 4s..  1955 
AU..K.  *  Nor.  Istg.5s,.19t6 
Mob.  &  Mont.  4*28  . 1945 

M.,  St.  P.  &  S.  Ste.  M.  1st 
con.  g.  4s . 1938 

Minn.  <fc  St. L.  1st  con.  5s..  1934 
1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ret  4s . 2004 

St.  Louis  cUv.lstrel.g.4s.2001 
Gen.  mtge  skg  td  4*2S-.1936 
Dal.  &  Waco  1st  gtdg.  5  s.  19  40 
K.  C.  <&  Pac.  1st  4s . 1990 

M. ,K.  &  T.  of  T.  Ist5s— 1942 
Mo.,  Kans.  &  E.  1st  5S..1942 
Mo.,Kans.  &  Ok.  1st  58-1942 

Sherman,  S.  &  S.  5s . 1943 

Tex.  <fc  Ok.  1st  gtdg.  5S..4943 


Last  sale. 
111*4  Sept 


111 

109 

105 

111*2 

114*8 

a94*4 

105*2 

10534 

88*4 

100*8 

a83 

101*2 

91 

88*8 

111 

103*4 

91*2 

90 

a56 

a90 

a76 

098*2 

a71 

78*4 

8334 
102 
82 
98  7s 
103*2 
98 
96 

101*2 


Mar 
July 
Juue 
Aug 
Feb 
Oct 
Mar 
Mar 
Sept 
Aug 
Sept 
Jan 
J  uue 
Sept 
Jau 
Feb 

Sept 

Sept 

Sepl 

Oct 

Oct 

Sept 

Sept 

Apr 

Sept 

Apr 

May 

Sept 

Sept 

Sept 

May 

Mar 


Mo.  Paolhc  1st  con.  g.  6S..1920  a!03*2  Sept 


o97 

68 

095 

81 

76 

91 

90*4 


10134  June 
a.79  Oct 
102  Sept 
a82*4  Oct 
96  JaU 
112*8  Sept 
112**4  Jan 
107*2  Juue 
82  Sept 
89  July 
100  June 
105*4 
o65 
o51 
79*2 


.1997 
.1997 

. 1934 

. 1915 

1916 


084 

83 

090*8 

99 

99 

76*2 

77*2 

a81 

80*4 


100 

Mar 

a98 

Sept 

a  120 

Sept 

117*2 

AU£ 

93*2 

J  une 

101 

Sept 

94 

Sept 

105*2 

May 

120‘s 

July 

104  4a  June 

75 

June 

a  12*2 

Oct 

a80 

Oot 

a99  *2 

Oct 

92 

Apr 

92*8 

Apr 

101 

Dec 

100 

Mar 

94 

Sept 

aOl 

Sept 

79 

July 

94 

Aug 

75*8 

Nov 

102*4 

Aug 

70 

July 

81 

May 

77*2 

Sept 

94 

Feb 

92 

May 

103*8 

Aug 

a90*2 

Sept 

53*8 

Sept 

a907s 

Sept 

70 

Aug 

a97 

Oct 

a9234 

Oct 

al0278 

Sept 

100 

Aug 

102*4 

sept 

100*4 

Sept 

100**8 

Sept 

105*2 

Mar 

a93*4 

Sept 

111 

May 

107 

Mar 

88 

Aug 

104 

Apr 

86 

Juue 

91*2 

Sept 

103 

Jan 

87 

Ang 

103 

Aug 

Trust  g.  5s . 1917 

40-yr  gold  4s . 1945 

1st  col.  g.  5s . 1920 

Conv.  5s . 1959 

Cent.  Boh  U.  P.  1st  4s  . 1948 

Cent.  br.  1st  gtdg.  4s _ 1919 

Pac.  of  Mo.  1st  ex. g.  4s ..  1938 

Pac.  of  Mo.  2d  5  s . 1938 

St.  L.,  I.  M.&  S.ref.g.4s. .  1929 

Gen.  con.  ry  &  1.  g.  5s - 1931 

Riv.  <fc  Gulf  dlv.  lstg.4s.1933 
Verd.  VaLI.&W.lst  5S..1926 

Mobile  &  Ohio  new  6s . 1927 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  &  Cairo  coL  4s _ 1930 

Nash.,  C.  &  St.  L.  1st  7s  ..1913 

lstcon.  g.  5s . 1928 

Nat.Railwa.vs  of  Mex.4*2s.l957 

New  Orleans,  Mob.  &  C.  5s - 

New  OrleansTerm.lstlS— 1953 
New  York  Central- 

Gen.  mtge  3  *28 . 

Gen.  mtge  3*28  reg 
Deb.  g.  4s. 

Equip.  8— 

Equip.  5s . . 

Mich  Cent.  col.  g.  3*2'  -  .1998 
Mich.  Cent.  col.g.3*2sreg..’J8 
Lake  Shore  col.  g.  3  *28  —1998 

Lake  Shore  col.  g.  3  *2S  reg - 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

R.,  W.  &  O.  con.  1st  ex.  5s.*22 
Rutland  1st  con.  4*2S— .1941 
Beecli  Creek  1st  g.  4s.  .  1936 
Ogd.  &  L.  C.  1st  gtd  g.  4s.  1948 
N.Y.& Put.  lit  con.g.ls..  1993 
Oswego  &  Rome  2d  5s..l  *15 
Mohawk  &  Malone  4S..1991 
N.  Y.  &  Nor.  1st  g.  5s  —1928 
Utica &Black  Riv.g.4s..l922 
Lake  Shore  &  Micn.su.— 

G.  3 *28 . 1997 

G.  3*28  reg . 1997 

Deb.  g.  4s . 1928 

4s  — - . 1931 

Mich.  Cent.  1st  g.  3*28  ..1952 

Deb.  4s . 1929 

Det.  Riv.  Tun.  4*23.-1961 
N.  Y.,  C.  &  St-L.lst  g.  48.1937 

Deb.  4s . 1931 

N.  Y.,N.  H.  &  H.- 

Conv.  deb.  6s . 1948 

Conv.  deb.  6sjreg . 1948 

Conv.deb.6s,wheni38ued..’33 

Conv.3*2S . 1956 

Non-conv.  deb.  3*28  . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deh.  4s . 1947 

Non- conv.  deb.  3*28  . 1956 

Housatonic  con.  5s . 1937 

N.  Y„  Prov.  &  Bos.  4S..1942 
N.Y.,  W.-te  Bos.lstg.  4*2S.’46 
N.Y.,0.  &  W.  ref.lstg.4s..  1992 

Gen.  4s  . 1955 

Norfolk  &  South.  Istg5s..l941 

1st  ref.  5s  ser.  A . ..1961 

Norfolk  &  West.  gen.  6S..1931 

Imp.  &  ext.  6s . 1934 

Conv.  4s . . 1932 

Conv.  4*23 . 1923  al05 

Div.  lstllen  &  gen.  g.  48.1944 

1st  con  g.  4s . 1996 

Poca.  C.  &  C.  Co.  Jt. 4S..1941 

New  River  1st  g.  6s _ 1932 

Col.,  Conn. &T01.  lstg.  5s.  1922 
Scioto  V.<feN.E.lstgtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg. . 2047 

St.  P.-Dnl.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  &  N.  P.  gen.g.  6S..1923 
Dul.  Short  Line  lst5s— .1916 
No.  P.  Ter.  Co.  1st  g.  6s.  — 1933 
Ohio  Connecting  1st  g.  4s  .1943 
Ore. -Wash.  R.  R.  <&  Nav. 

lst&rel.  g.  4s  . . 1961 

Ore.  Ry  &  N.  con.  g.  4s..l94a 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  3*28 . 1915 

Phil., Bait.* W.  lstg.  48.1943 
Allegheny  Vaile.vgen.4s.  1942 
Pennsylvania  Co. — 

1st  real  estate  g.  4s . 1923  100*2 

Tr.  ctfs,  gtd  3*28 . 191 6  a97**4 

Gtd  3*28  ser.  A . 1940  84*2 

Gtd  3*28ool.tr.ctfs,ser.B. 1941  8334 

Gtd  3*28  ser.  D .  1941  82*4 

Gtd.  g.  3*28 . 1942  84**8 

Gtd  3*2 .  *937  87 

Gtd  4  *28 1st  c . 1921  101*2 

Gtdg.  15-25  yr  4s . 1931  95 

Con.  4s . 1948  alOO 


Sept 

Sept 

Oct 

Sept 

Sept 

Sept 

Aug 


Sept 

Sept 

Sept 

May 


Peoria*  Pekin  Un.  1st  6s .1921 
Pere  Marquette  ref.  4s ....1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . ,.1939 

Flint  &  P.  Marq.  con.  58.1939 

Flint  <fc  P.  Marq.  6s _ 1920 

Philippine  Ry  1st  48  . 1937 

Pitts..  Shen.  &  Lake  Erie 

1st  5s . 1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s..  .1951 
S.  A.  &  A.  P.  lstg.  gtd 4s. 1941 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  &  San  Francisco— 
Gen.  mtge 5s . 1931 


Last  sale. 
106  Feb 
54  Jan 
45  Sept 
92  Sept 
90*2  July 
100*2  Apr 
65  Aug 


108 

095 

»94*2 

82 

80 

099 


Apr 

Oct 

Oct 

Sept 

Aug 

Oct 

Sept 

Oct 


Gen.  mtge  6s . — . 1931  al07  Sept 

St.  L.  &  S.  F.  ref.  g.  4s.  .1951  o70*«  Oct 

Con.  g.  4s— . . ....1996  72*2  July 

Gen.  lien  5s . . 1927  a 54  Oct 

Gen.  lien  5s  tr.  co.  ctfs .  a54  Sept 

Southwest  div.  5s . 1947  94  Sept 

K.  C.,  Ft.  S.*M.con.g.6s.l928  0109  Oct 

K.C.,Ft.S.<feM.ref.gtdg.4s.’36  a72  Oct 

Oz.& Cher.Cent.  Istgtd5s.’13  99*4  May 
St.  L.  Southw.  1st  g.  4s— .  1989  086*4  Oct 

2d  inc.  4s _ _ _ 1989  78  Sept 

Con.  g.  4s _ _ _ .■*.932  a 78  Oct 

Seaboard  Air  L.  50-yrg.  48.1950  85*2  Feb 

50-year  g.  4s  stpd . 1950  o84  Oct 

Adj.  5s- . 1949  074*4  Oct 

Ref.  g.  4s _ 1959  76*2  Sept 

Ga.  &  Ala.  1st  con.  5s  ...1945  102  July 

Ga.,C.  &  N.  1st  gtd  58-1929  10234  Apr 

AtL  &  Bir.  1st  g.  4s . 1933  84*4  Mar 

Carol.Cent.  1st  con. g.4s .  1949  90  June 

Fla.  Cent.  &  Pen.  ext.5s.1930  103*2  Jan 

South.  Pacific — 

H. &Tex.Cent.lstg.5s  ..1937  108  Sept 

H.&Tex.Ceni.gen.g.4s— 1921  92*2  Sept 

Gal..  H.  &  Sau  A.  Mex. 

&  Pac.  div.  5s . 1931 


104 


Oct 

Juue 

Oct 

Sept 

Sept 

Sept 

May 

Sept 

Sept 


a94*2 

Oct 

a93 

Sept 

102 

July 

90 

Apr 

08 

Apr 

80 

Sept 

92 

Aug 

97*2 

Sept 

98**8 

Jau 

107 

Feb 

a95*2 

Sept 

a88 

Sept 

84*2 

May 

a9'2 

Oct 

a9 1  % 

Sept 

82*4 

Aug 

85  *2 

Aug 

95  *>4 

Aug 

a97  *2 

Oct 

87 

Aug 

all3*2 

Oct 

1 10**4 

Sept 

al07  *s 

Oct 

73 

Aug 

70 

Sept 

86 

June 

77 

Aug 

84 

Mar 

110 

Feb 

88 

Aug 

a84 

Sept 

87*2 

Sept 

87 

Mar 

100 

Mar 

96 

Sept 

118 

Apr 

123 

Jan 

1 06  *4 

Sept 

al05 

Oct 

a89 

Sept 

a93*4 

Oct 

a87  *2 

Oct 

115*2 

Juue 

105**4 

Jan 

84*2 

July 

a95  *8 

Oct 

91*2 

July 

a68  *2 

Oct 

65 

Aug 

90 

Apr 

101 

June 

90*4 

Apr 

109  •’*8 

Sept 

100  *2 

Sept 

110*8 

Apr 

96 

Aug 

a90 

Sept 

a92 

Oct 

100 

Sept 

a97  *8 

Oet 

99‘e 

July 

96 

Sept 

a91°8 

a87 

003*8 

907s 

88 

091*4 

086 


Oot 

Oct 

Oct 

Sept 

Aug 

Oct 

Oct 


105*4  July 
110  July 
101*8  May 
106  Jan 


100*4  Sept 
103*2  Jan 
102  July 
1 0  4  **4  Jau 
104  Mar 
64  *2  May 
99**8  July 
98*2  July 
081*2  Sept 
79  Mar 
87*4  Jan 
100  Aug 


_  _  _  Mar 

H.E?<&We'st. Tex. gtdSs..  1933  0102  Sept 
H.  E.  &  West.  Texas  1st Bs..  ol02  Sept 

So.  Pae.  Cal.  con.  5s . 1937  10**2  June 

S.  P.  Co.  col.  tr.  4s . 1949 

So.  Pac.  conv.  4s .  1929 

Cent.  Pac.  lstref.gtdg.  4s.’49 

Cent.  Pac.  gtd  g.  3*23 - 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Mor.,  La.  &  Tex.  1st  7s. 1918 
Oregon  &  Cal.  1st  5s  ...1927 
Austin&N.W.lst  gtd5s.l941 
South.  Ry.  1st  con.  g.  6s. .1994  ol0378  Oot 

1st  con.  5s  reg . 1994  100  Aug 

Dev.  &  Gen.  4s.  ser.  A..1956  o7434  Oct 

St.  L.  div.  1st  g.  4s . 1951  81  Sept 

Mem.  dlv.  4*28-08. . 1996  104*4  Sept 

E.T.,V.&G.con.lstg.5s.l956  ol0558  Sept 

Div.  1st  5s . 19  SO  103  June 

Ga.  Pac.  1st  g.  6s . 1922  106  Au, 

Rich.  &  Danv.  con.  6s  —1915 

Deb.  os . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . ..1946 

W.  N.  C.  1st  con.  g.  6s—.1914 

S.C.  &  Ga.  lstg.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s...  1938 
Mob.  *  Bir.  mtge  g.  4s  .1945 
Ala.  &  Danv.  1st  g.  4s  ..1948 
West.  Nor.  Car.  con.  6s..  1914 
Knox.  &  Ohio  1st  6s  ...1925  dl08*2  Oct 
Wash.,Ohio  &  W.lst4s  .1924  92  June 

Ter. Assnof St. L.lstg.4 *28.1939  al04*4  Sept 

Gen.  ref.  skg  fd  g.  4s - 1953  89**4  May 

Tex.  &  Pac.  1st  g.  5s . 2000  «102  Oct 

2d  g.  inc.  5s . . 2000  51  Nov 

Tol.,  P.  &  W.  1st  gtd  4s.  ..1917  84  Aug 

Tol.  &  Ohio  Ceut.  1st  5s. ..1935  al03*2  Oct 

Ren.  g.  5s . 1985  103*2  Sept 

Western  div.  g.  5s . 1935  101  Aug 

Kanawna  &  Mich.  4s - 1990  85  Sept 

Kanawha  Mich.  2d  5s.l927  96  Sept 

Tol.,St.L.&W.pr.lien3*2s.l925  84  Dec 

Glold  4s . 1950  CS56  Oot 

Tor., Ham. &  Buf.lstg.4s.. 1946  (184*2  Oct 

Ulster&Del.lstcon.g.5s.l928  alOl  Oct 

Union  Pac.  Ld  Gt  4s . 1947  n98  Oct 

Ld  Gt  4s  reg . 1947  9434  Aug 

Conv.  4s _ _ 1927  a92ne  Oct 

Ref.  4s  . 2007  a.92  *2  Oct 

Ore.  Short  L.  1st  6s . 1922  Ol01°8  Oot 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  con.  g.  4s,  ser.  A.  1956 

Con.  4s,  ser.  B . ....1957 

Va.  &  Swn.  1st  con.  5s - 1958 

1st  gtd  5s . 2003 

Virginian  Ry  lstm.  5s - 1962 

Wabash  1st  6s . 1939  al0334  Sept 

2d  53 . 1939 

1st  lien  term,  g.4* . 1954 

Equip,  sink,  fund  5s _ 1921 

Rel.  <*  ext.  4s . 1954 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  Tr.  ctfs 
Omaha  dlv.  1st  g.  3*28  —1941  65  Apr 

Detroit  &  Chicago 5s .  —  1941  104  Sept 

Tol.&Chic.  div.  1st  g.  4s. 1941  77  May 

Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term.  1st  4s  Cent.tr.  ctfs 
Pitt'.  Term.  1st  Is  Coiumb. 

Pitts.  Term.  4s  Columbia  - 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.lstgtd  g.3  *28.1945 

West.  Maryland  1st  4s - 1962 

W.  N.  Y.  &  Pa.  1st  5s . 1937 

Gen.  g.  3 -4s . 1943 

Wheel.*  L.E.  1st  g.  5s  — 1926 
W.  &  L.  R.  R.  lstcon.  g.4s.l94y 
Wheeling  div.  1st  g.  5S..1928 

Win.-Salem,  S.  B.,  4s . 1960 

Wis.  Cent.  1  st  gen,  g.  48—1949 
Superior  &  DuL  div.  48—1936 


106*2  Sept 
ci9 1  **4  Oct 
93  Arr 
93  Mar 
91  Sept 
102  *2  Juue 
a9S**B  Oct 


a967e  Sept 
80  Mar 
99  May 
050*4  Oct 
49  Sept 
50*2  Aug 


Con.  48  reg . 1948  99*4 

Con.  g.  4s . 1943  99*2 

G.  R.  &  Ind.  lstg.  4*28-1941  101*2 

Cin. .  I  X.  1  - 1  con.g.48..  1942  92  *2 

Chic.,St.L.*P  lstg.58  1932  106 

P.,C..O.&SLL.g.4*2S,  A  .1940  101 

G.  4*28,  B . 1942  99**4 

Gtd  4s,  ser.  D . 1945  92*2  June 

Gtd  4a,  ser.  F . 1953  95*4  Jan 

Ser.  G,  gtd  4s . 1957  97*2  Jan 

Ser.  E.  3*28 . 1949  90  Apr 

Erie*  Pitts. gen.3*2S  B. 1940  a867a  Sept 

Tol.,  W.  Val.  &  O.  1st  gtd  4s, 
ser.  C .  95*2  Sept 


Aug 
Oct 
Sept 
Seut 
July 
July 
May 
Sept 
Aug 
Sept 
May 
J  uly 
Feb 
Feb 
June 
Sept 
Aug 


Adams  Ex.  col.  tr.  g.  4s... 1948 
Allis-Chalmers  s.  f.  5s . 1936 


Am. Cot.  Oil  deb.  ext.4*2S— 1915 

Deb  5s . 1931 

Am.  Hide  &  Lea.  s.  f.  g.  6s. 1919 

Am.  Ice  Sec.  deb.  6s . 1925 

Am.  Smelting6s . 1926 

Am.  Spirits  Mfg  lstg.  6s..  1915 


Kgs  Co.  El.  1st  g.  4s  stpd  gtd. . 
Bklyn  C.  1st  eon.  58—1916-41 
Bklyn.  Q.C0.& Sub.con.gtd.5s 
Bklyn  U11.  El.lstg.4-5s.. 1950 
Bklyn  Union  Elev.stpd.1950 
Nassau  Elec. gtdg.  4s_. .1951 
Bklyn  U.  G.  1st  con.  e  fig— 1946 
Butt.  &  Susq.  Iron  s.f.  58-1932 

Buffalo  City  Gas  5s . 1947 

Bash  Term.  1st  mtge  4s...  1952 

Con.  5s _ _ _ *  055 

Bldgs  gtd  5s . 1960 

Cal.Gas*  El.unf.<fcref.5s..  1937 

Cent.  Leather  Co.  g.  5s _ 1925 

Chic.  Rys  1st  mtge  5s . 1927 

Chino  Copper  lstconv.6s..  1921 
Col.  Fuel  &  I.  g.  s.  f.  g.  5s..  1943 
Col.  Inds.  1st  m.  col.  tr.  58.1934 

Commercial  Cable  4s . 2397 

Conn.  Ry&L.lstref.g.4*2sstpd 
ConsolidatedTobacco  g.4s.  195 1 
Cont’nental  Coal  s.  f.  5s...  1952 

Corn  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban- Am. Sugar  col.tr.  6s.  191 8 
Cumberland  Tel.  &  Tel,  5s.  19 18 

Detroit  City  Gas  g.  5s . 1923 

Det. Edison  lstm. col. tr.5s. 1933 
Det.  United  1st  con.  g.4  *28. 1932 

Distillers  Sec.  Corp.  5s - 1927 

Du  Pontde  Nem.  Powder  4*2S 
Gas*Elec  of  Bergen  Co.  con.  5s 
General  Baking  1st  6s.. ..  1936 
General  Elec.  3*28 .  1942 


Col.  tr.  48  . 1929 

Am.  Thread  1st  col.  tr.  4s..  1919 

Am.  Tobacco  6s . 1944 

4s . 1951 

Am.  Writing  Paper  lstm.*  f.  5  s 

Armour  &  Co.  4*28  .... _ 1939 

Baldwin  Locomotive  5s...  1940 

Beth.  Steel  1st  ext.  os . 1926 

1st  &  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5  s . 1945 

Ref.  conv.  4s _ _ ..2002 

Kings  Co.  Elev.  4s . 1949 


General  Motors.!.  6s . 1915 

Grand  Rap.  Ry  1st  g.  5s  ..1916 
Havana  Eleo.Ry  con.  g.  5s. 1952 


13 

June 

0I8 

Sept 

19 

Aug 

2076 

Aug 

3 

Aug 

1*4 

Aug 

81  >-2 

Sept 

a  79 

Oct 

103*2 

Sept 

86 

Oct 

al03 

Oct 

73*2 

Sept 

95 

Juue 

87  7s 

Aug 

a87 

Oct 

88 

Sept 

JS 

a75**s 

Sept 

a62 

Sept 

a53  *4. 

Sept 

alOO 

Oct 

9534 

Aug 

92*2 

Aug 

alOl 

Oct 

a79>2 

Oct 

al05 

Oct 

99*2 

Jan 

al02 

Sept 

al02  *2 

Oct 

a88*4 

Oct 

93 

July 

116 

Aug 

96*4 

Sept 

83 

Sept 

a907s 

Oct 

a!03*4 

Sept 

a94°8 

Oot 

a82 

Oct 

al00**4 

Oct 

a88*4 

Oct 

081*4 

Sept 

Last  sale. 

Sept 

al00*2 

Sept 

101 

May 

a9934 

Oct 

a9934 

Sept 

75*4 

Aug 

al04 

Sept 

90 

Sept 

50 

June 

88 

Aug 

94 

May 

89*2 

Sept 

Oct 

o95*<8 

Oct 

98*2 

Sept 

165 

Sept 

98 

Sept 

a81*2 

Oct 

82*2 

Dec 

95*2 

June 

95  4a 

July 

97*2 

May 

96 14 

Feb 

9034 

Sept 

94*>4 

Feb 

a97*2 

Oct 

a98*>4 

Oct 

101*8 

Sept 

a70>2 

Sept 

a67  *2 

Oct 

a85 

Oct 

100 

Feb 

92*2 

Aug 

77 

Sept 

al05 

Sept 

a99*g 

Sept 

98 

June 

93*2 

Ang 

al02  *8 

Sept 

a85*n 

Oct 

100 

Mar 

a99*4 

Oct 

a99  *s 

Oot 

a77ss 

Oct 

al05 

Oct 

104  7s 

Aug 

a62  *4 

Sept 

a78*4 

Sept 

a  102 

Oct 

a83 

Oct 

a68 

Sept 

08 

Jau 

a91*4 

Sept 

112 

Ang 

122*2 

Dec 

al01*2 

Oct 

Ill.  Steel  deb.  4*28 . 1940 

Deb.  5s . . 1913 

Indiana  Steel  1st  5s . 1952 

Insp.  Cop.  6s  sub.  rectsfullpd- 
Interborough-Met.  4*2'  — -.1956 
Interb.Rpd  Tran,  gold  5  s..  1 962 

Gold  os  reg . 1952 

Int.  Mercantile  Mar.  4*28. 1922 
Internat’l  NavigationSs..  1929 
Int.  Paper  lstcon.  g.6s...l918 

Conv.  5s . 1935 

Int.  Steam  Pump  a.  f.  5s.. 1929 
Kau.*H.C.*C.lstS.  f.  5S..1951 
Keystone  Telep.  1st  5s  — 1935 
Kings  Co.  E.L.  *P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

Edison  Elec.of  Bklyn  4s. 1939 
Lack.  Steel  1st  conv.  g.  5s.  1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s. .....1919  cUOO’s 

1st  ref.  *  ext.  5s . 1934  a9934 

Liggett&Myers  7s  temp,  bonds  a  120 
I.tggett&Myers  5s  temp,  bonds  a977s 

Man.  Ry  con.  mtge  4s . 1990  a92*2 

Con.  4s  tax  exempt .  88*4 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  &  Pav.  Ferry  5s  .. 

Col.  &  9th  Ave.  5s . 1993 

B  way*7thAv.  lstcon.  g.5s. ’43 
Met.  W.  S.  Slev.,  Chic.  4s. 1938 
Metro. Tel. &Tel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s.. 1921 
Mich.  State  Tel.  1st  5s  .  .  1924 
Milw.  Electric  Ey.&  L.  con.  5s. 
Milwaukee  Gas  Light  4s  .  1927 

Morris  *  Co.  s.  f.  4*28 . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  &  Stamping  5s 
National  Starch  deb.  5s.. .1930 

NationalTube  1st  5s . 1952 

Newark  Gas g.  5s . . 1948  al02*s 

New  Orleans  Ry  *  Light  4*23.  85**4 

N.  Y.  Air  Brake  conv.  6s.  19*28  u9834 

N.  Y.  Dock  50-yr  lstg.  4s..  1951  82 

N.Y.G.E.L.,H.*P.coi.tr.5s.’48  al03*2 
P.  money  col.  tr.  g.  4s  ...1949  a83*a 

Edison  Elect. III. con.Ss.. 1995 
N.  Y. ,  Queens  Co.  Elec.*  P  wr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5  s . 1942 

N.  Y.  State  Railways 4*28.1962 
N.Y.  Telephone  s.  f.  4*28  —  1939 


88  *s  Apr 
a  *234  Sept 
a9534  Oct 
a75  Oct 
Sept 
Sept 
Oct 
Oct 
Sept 
July 
Jan 
May 
July 
Sept 
Feb 
July 
Oct 
Aug 
J  une 
Sept 
86*2  June 
99*2  May 


62  *2 
97*2 
99 
101 
8034 
100 
u95 
98*2 
101 
89  7f 


85 

88*2 

a96*2 


1065s 
101 
a75*4 
a55  *2 
88 


Niagara  Falls  Pwr  1st  58.1932  alOl  *2 

Out.  Power  1st  s.  f.  5s - 1913  96*4 

Ont.Trausmission  lstg.  5s. 1945  92 

Pac, Pow. &  L. lstref. 5s. .1930  94*2 

Pacific  Tel.  &  T.  coL  5s. 1937  a98*2 

Peo.  Gas*  Coke  con.  g.  6s. 1943  112 

Ref.  g.  5s . 1947  al0034 

Chic.  G.  L.  &  C.  gtd  5s.  .1937  102*2 

Consumers  Gas  1st  g.  5s.  —  ’36  al(  0 
MutualFnelGaslstg,5s.l9 17  99 

Philadelphia  Co.  conv.  deb.  5s..  95 

P.  Lorillard  7s  temporary  bonds  all9 
P.  Lorillard  5s  temporary  bonds  a97 
Pocah.  Con.  Collieries  s.  f.  6s  ..  aSo *2 
Portland  Ry,lst&ref.5s.. 1930  101 

Portland  Ry,L.*P.  1st  conv.5s  95 
Public  Service  Corp.  5s...  1959  a8934 

Ry  Steel  Spring,  Latrobe 

Plant,  5s  . 1921  a96*s 

Ray  Consold. copper  6s  ...1921  al09*4 
Rep.  Iron  *  Steel  a.  f.  58—1940  u91 

1st  &  coL  tr.  5s . 1934  al02 

St.L.,Rock.Mt.&  Pac.5s..  1955  78*2 

St.  Paul  CityCablecon.5s— 1937  103*2 

Southern  Bell  Tel.  &  Tel.  1st  5s  a99 
Stand.  Gas  &  Elec.  s.  f.  63.1926  ay5 
Standard  Milling  lst5S—  1930  a88 

Tenn.  Coal,  Iron  &  R.,  Bir. 

div.,  lstg.  6s . 1917  alOlUg 

Gen.  5s . 1951  aU9 

Tenn.  dlv.  1st  6s  ..  . 191”  a  102 

Caliaha  Coal  1st  gtd  6s— 1922  103 

Texas  Co.  conv.  6s . 1915-21  alOO 

Third  Av.  1st  ref.  4s.. .1914-60  a80**e 

Adj.  inc.  5s . 1960  a75 

1st  g.  5s . 1937  al04 

Tri-City  Ry  &  L.  1st  col  tr. 

8.  f.  5s _ .1923  a96*s 

Underg.Elec.  London4*2S.1933  u96 

Inc.  6s . 1948  87*2 

Union  Bag  &  P.  1st  skg  5s.  1930  90 

Union  Elec.  &  Power  ref.& 

ext.  5s _ _ _ 1933  92 

1st  5s . 1932  97 

Untd  Rys.  inv.  5s,  Pitts,  issue..  71 
Until  Rys  of  St.  L.  lst,g.4s. 1934  73*2 

St.  Louis  Transit  gtd  5s  1924  69 

United  R.  R.  of  S.  F.  4s. ..1927  a56 

U.  S.  Leather  s.  f.  deb.  68-1913  100 

U.  S.  Realty  &  Imp.  conv. 

deb.  5s . 1924  a83 

U.  S.  Red.  &  Ref.  lstg.  68.1931  27 

U.  S.  Rubber  col.  tr.  6s _ 1918  al02*2 

U.  S.  Stl.  Corp.  10-60  yr  s.  f.  g.  5s  ai0ur‘« 

S.  f.  g.  5s  reg . 1963  al00'*8 

Va.-Car.  Chem.  1st  5s .  1923  a95 

Va.  Iron,  Coal  &  Coke  58—1949  93 

Va.  R.V  *  Pwr  1st*  relg.5s.’34  95 

Victor  Fuel  1st  s.  f.  5s... .1H53  80 

WestchesterLlght-gold  58.1950  103 

Western  Electric  1st  5s... 1922  al00*2 

Western  Union  g.  4*23 _ 1950  92  *» 

Col.  tr.  cur.  5s . 1938  98 

Westinghouse  F,iec.  &  Mfg 

conv.  skg  fd  6s . 1931  a9134 

10-yr  5  per  oent.  notes. .1917  a96*4 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  Buadstreet's.] 

Note  Enforcibility — Sale  of  Fertilizer 
Without  Inspection. 

The  Supreme  Court  of  Arkansas  held,  in  the 
case  of  Florence  Cotton  Oil  Company  vs 
Anglin,  that  a  note  given  for  the  purchase 
price  of  a  fertilizer  sold  without  inspection 
and  registration  was  not  enforcible  by  the 
payee  where  the  statute  made  a  sale  of  a  fertil 
izer,  under  such  circumstances,  a  misdemeanor. 

Note — Interest — Construction — Date. 

The  Supreme  Court  of  Appeals  of  West  Vir 
ginia  held,  in  the  case  of  Peirpoint  vs.  Peir 
point,  that  properly  construed  so  as  to  effectuate 
the  evident  intention  of  the  parties,  a  note  made 
payable  “one  day  after  date  *  *  *  without  in 
terest”  began  to  bear  interest  only  from  the 
time  payment  was  demanded,  or  suit  was 
brought  thereon. 

Sale  of  Books  on  Installments — Payment — 
Withholding  Volumes  for  Default. 

The  Supreme  Court  of  Arkansas  held,  in  the 
case  of  Rodgers  vs.  Wise,  that  a  person  selling 
for  a  stated  price  a  set  of  books  to  be  paid  for 
in  installments  and  delivered,  a  certain  number 
immediately  .and  the  rest  as  published,  had  no 
right  to  enforce  payment  of  the  full  contract  price 
while  withholding  certain  published  volumes 
for  default  in  payment  of  installments. 

Bank  Directors’  Liability — Neglect  to 

Supervise  Officers’  Acts. 

The  Supreme  Court  of  Mississippi  held,  in 
the  case  of  Ellis  vs.  H.  P.  Gates  Mercantile 
Company,  that  the  directors  of  a  bank  were 
liable  to  depositors  and  stockholders  for  the 
loss  sustained  through  their  neglect  to  super¬ 
vise  the  acts  of  its  officers  as  required  by  its 
by-laws,  which  neglect  enabled  the  officers  to 
misappropriate  funds  and  make  improvident 
and  unlawful  loans. 

City — Liability  for  Negligence — Public  and 
Private  Light  Plant. 

The  Supreme  Court  of  Minnesota  held,  in  the 
case  erf  Brantman  vs.  Canby,  that  where  a  city 
undertook  to  serve  both  public  and  private 
convenience  by  maintaining  a  municipal  light 
ing  plant  to  light  its  streets  and  also  to  furnish 
gas  to  private  consumers,  it  was  not  exercising  a 
governmental  function  so  as  to  escape  responsi 
bility  for  negligence  in  the  management  of  the 
plant  whereby  an  injury  had  been  caused  to 
the  person  or  property  of  an  individual. 

Note — Negotiability — Reservation  of  Title 
A  note  contained  the  provision  that  the 
“payee’s  ownership  of  the  goods  account  of 
which  this  note  is  given,  the  account  thereof 
and  the  contract  of  original  sale  are  not  affected 
by  accepting  this  note  until  receipt  of  full 
amount  due  thereon.”  The  Supreme  Court  of 
North  Dakota  held  (Fleming  vs.  Sherwood) 
that  under  the  negotiable  instruments  law,  this 
note,  having  reserved  title  and  right  to  posses¬ 
sion  of  the  goods  in  question,  was  non-negotiable. 

Baggage — Goods  or  Samples  for  Use  in 
Selling. 

The  Supreme  Court  of  Georgia  held,  in  the 
case  of  Southern  Railway  Company  vs.  Din¬ 
kins,  etc.,  Hardware  Company,  that  goods  or 
samples  carried  for  the  purpose  of  use  in 
making  sales  were  not  baggage  in  the  ordinary 
acceptation  of  that  term,  but  that  if  the  carrier 
accepted  such  things  as  baggage  with  the 
knowledge,  express  or  implied,  that  they  were 
offered  for  transportation  as  baggage,  it  there¬ 
by  waived  any  objection  on  that  ground,  and 
its  liability  therefor  was  the  same  as  that  with 
reference  to  baggage  in  general.  43  L.  R.  A. 
(N.  S.),  806. _ 

Employer’s  Liability — Unsafe  Appliances — 
Ladders. 

An  employee  of  a  telephone  company,  who 
with  other  employees  of  the  company  was 
engaged  in  putting  up  wires  on  a  building, 
was  injured  by  the  breaking  of  the  rung  of  a 
ladder  on  which  he  was  standing.  It  appeared 
that  the  rung  was  made  of  a  piece  of  board 
sawed  across  the  grain.  The  defect  was  not 
obvious  to  a  casual  observer,  but  was  discover¬ 
able  by  a  careful  inspection,  which  was  not 
made.  It  appeared  that  ladders  for  the  use  of 
the  employees  were  supplied  by  the  company, 
but  that  sometimes,  when  those  were  insuf¬ 
ficient,  the  foreman  directed  the  men  to  borrow 
such  as  could  be  obtained  nearby,  and  that  the 


one  used  by  the  injured  employee  had  been  so 
borrowed  by  another  workman.  The  United 
States  Circuit  Court  of  Appeals  for  the  Ninth 
Circuit  held,  in  the  case  of  Pacific  Telephone 
&  Telegraph  Company  vs.  Starr,  that  ladders 
of  unusual  length,  such  as  employees  of  a  tele 
phone  company  are  required  to  use  in  putting 
up  wires  on  buildings,  are  not  simple  appli 
ances  like  mechanics’  tools  for  defects  in 
which  employers  cannot  be  held  responsible 
and  the  risk  from  which  employees  assume 
that  in  legal  effect  the  ladder  in  question  was 
furnished  by  the  telephone  company,  which 
was  responsible  for  its  condition  to  the  same 
extent  as  though  it  had  been  furnished  from 
its  own  supply,  and  that  the  question  of  the 
employee’s  assumption  of  risk  was  for  the  jury 

Foreign  Corporation — Process — Resident 
Agent. 

The  United  States  Circuit  Court  of  Appeals 
for  the  Ninth  Circuit  held,  in  the  case  of  Premo 
Specialty  Manufacturing  Company  vs.  Jersey 
Crane  Company,  that  where  a  foreign  corpora¬ 
tion  contracted  for  the  purchase  of  commodities 
to  be  delivered  f.  o.  b.  at  the  place  of  manufac¬ 
ture,  process  might  be  served  upon  its  secretary 
in  a  suit  growing  out  of  such  contract,  when  he 
was  in  the  state  to  confer  with  the  seller  con 
cerning  matters  relating  to  the  contract,  under 
a  statute  providing  that  if  the  suit  was  against  a 
foreign  corporation  doing  business  and  having 
a  managing  or  business  agent,  cashier  or  secre¬ 
tary  within  the  state,  summons  might  be  served 
by  delivering  a  copy  to  such  agent,  cashier  or 
secretary. 

Note — Indorsement — Defenses — Bona  Fide 
Purchaser. 

The  payees  in  a  promissory  note  payable  to 
order  wrote  on  the  -back  of  it  the  words  :  “  For 
value  received  we  hereby  warrant  the  makers 
of  this  note  financially  good  on  execution 
signed  their  names  after  that  entry  and  nego¬ 
tiated  and  delivered  the  note  for  value.  The 
Supreme  Court  of  Georgia  held,  in  the  case  of 
Hendrix  vs.  Bauhard  Brothers,  that  the  in 
dorsement  was  sufficient  to  transfer  title  to  the 
note,  and  that  if  it  were  made  before  maturity  to 
bona  fide  purchaser  for  value  without  notice 
of  any  defense,  he  would  be  protected  from  any 
defenses  which  the  maker  might  have  except 
those  expressly  allowed  by  statute.  43  L.  R.  A. 
(N.  S.),  1028. 

#  1  t 

Building  and  Loan  Association — Note — 
Mortgage — Pledge  of  Stock. 

The  Supreme  Court  of  California  held,  in  the 
case  of  Groover  vs.  Pacific  Coast  Savings  So¬ 
ciety,  that  one  who  purchased  stock  in  a  build¬ 
ing  and  loan  association  for  which  he  agreed  to 
pay  in  installments,  and  then  borrowed  money 
from  the  association  upon  his  note  and  mort 
gage,  pledging  the  stock  as  additional  security 
was  not  entitled,  in  case  the  association  became 
insolvent,  to  have  the  payments  and  credits  on 
his  stock  credited  on  the  note  and  mortgage, 
where  there  was  no  provision  for  canceling  the 
indebtedness  with  the  stock;  although  the  mort¬ 
gage  gave  the  association  the  option  to  claim 
such  credits  in  case  default  in  his  contract  re^ 
quired  foreclosure  of  the  mortgage.  43  L.  R.  A. 
(N.  S.),  874. 

Bill  of  Lading — Invoice  Price — Limitation 
of  Liability. 

A  newsdealer  returned  unsold  magazines  by 
a  bona  fide  invoice  containing  a  detailed  list  of 
those  sent  and  of  the  prices  originally  paid  for 
them,  under  an  arrangement  whereby  the  con¬ 
signee  on  actual  receipt  thereof  was  to  credit 
the  newsdealer  with  such  amount.  The  news¬ 
dealer  paid  the  charges  fixed  for  the  original 
carriage  of  new  magazines  and  not  the  lower 
commodity  rate  for  paper  stock  under  a  steam¬ 
ship  bill  of  lading  providing  that  the  amount  of 
loss  should  be  computed  on  the  basis  of  the 
value  of  the  property  being  the  bona  fide  price, 
if  any,  to  the  consignee.  In  an  action  to  recover 
for  the  destruction  of  the  magazines  by  fire  at 
the  dock  of  the  steamship  company  which 
issued  the  bill  of  lading,  the  Supreme  Judicial 
Court  of  Massachusetts  held  (New  England 
News  Company  vs.  Metropolitan  Steamship 
Company)  that  the  invoice  price  fixed  between 
the  newsdealer  and  the  consignee  was  the 
measure  of  damages,  but  that  an  allowance  on 
goods  returned  of  1  and  2  cents  a  pound  for 
handling  them,  not  known  to  the  defendant, 
was  not  included  in  the  “invoice  price”  and, 
therefore,  was  not  recoverable. 


BUSINESS  NOTES. 

Brazil’s  Coffee  and  Oriental  Competition 
A  comparison  of  Brazil’s  shipments  of  coffee 
to  the  United  States  with  those  to  other 
countries,  as  given  by  the  Brazilian  Review, 
follows : 

Haqs, 

1912 

United  States .  5,092,601 

Germany .  1,820,407 

Netherlands .  1,183,255 

France .  1,187,268 


Austria-Hungary 

Belgium . 

Argentina . 

Italy . 

Great  Britain  . 

Sweden . 

Spain . . 


957,886 

405,683 

237,169 

205,605 

171.201 

164,418 

107,519 


Value , 
1912 
$95,175,982 
34,318,238 
22.548,592 
22,096,568 
17,893,066 
7,602,722 
4,416,465 
3,821,632 
3,216,122 
3,068,332 
2,023,430 


Total .  11;532,972  216,181,139 

Last  year’s  total  export  from  Brazil  of  all 
merchandise  was  valued  at  $362,364,952.  The 
United  States  took  coffee  valued  at  one 
fourth  of  Brazil’s  total  exports.  Regarding 
the  prospects  of  the  Orient  becoming  a  com¬ 
petitor  of  Brazil  by  the  extensive  planting  of 
“robusta”  coffee,  our  contemporary  says 
“According  to  an  authority  on  the  coffee  in¬ 
dustry  in  the  Far  East,  the  total  area  of  coffee 
under  cultivation  in  the  extreme  Orient  at 
present  is  about  283,000  acres,  including  70,000 
acres  of  rubber  plantations  interplan  ted  with 
coffee  ;  and  ‘  robusta  ’  coffee  in  the  East  bears 
in  two  and  one-half  years.  With  other  coffee 
producing  countries  than  Brazil  supplying 
400,000  tons  in  1914  of  the  world’s  demands, 
and  considerably  more  in  1915,  even  supposing 
that  the  coffee  exports  from  Brazil  remain 
stationary,  the  world’s  consumption  of  coffee 
must  increase  20  per  cent,  to  absorb  the  add! 
tional  production.” 

Railway  Earnings. 

Slason  Thompson,  of  the  Bureau  of  Railway 
News  and  Statistics,  has  compiled  this  table  of 
railway  earnings  and  expenses  for  the  past 
three  fiscal  years,  three  figures  omitted  from 
items  expressing  revenues  and  expenditures  : 


1913 

1912 

1911 

Av’ge  mileage  oper  . . 

248,817 

246,511 

244,476 

Operating  revenues 

Freight . 

$2,211,814  $1,975,747  $1,925,950 

Passenger . 

703,251 

663,838 

657,638 

Other  transportation. 

221,408 

204,123 

179,278 

Non- transport,  rev... 

35,072 

29,570 

26,893 

Total  oper.  revenue .. 

3,171,445 

2,873,279 

2,789.761 

Operating  expenses 

Maint.  way  and  struct 

423,872 

364,865 

366,025 

Ratio  to  revenue  ... 

13.36 

12.70 

13.12 

Maint.  of  equipment. 

520,677 

454,197 

428,367 

Ratio  to  revenue  ... 

16.42 

15.81 

15.35 

Traffic . 

63,723 

61,254 

59,166 

Ratio  to  revenue  . . . 

2.01 

2.13 

2.12 

Transportation . 

1,116,553 

1,036,724 

987,382 

Ratio  to  revenue  . . . 

35.21 

36.08 

35  40 

General . 

70,194 

73,019 

73,689 

Ratio  to  revenue ... 

2.40 

2.64 

2.64 

Total  oper.  expenses. 

2,200,991 

1,990,061 

1,915,054 

Ratio  to  revenue  . . . 

69.40 

69.26 

68.64 

Net  oi>er.  revenue _ 

970,454 

883,218 

874.707 

Net  revenue  from 

outside  operations 

1,576 

1,243 

1,815 

Taxes . 

129,581 

121,797 

108,219 

Ratio  to  revenue  . . . 

4.09 

4.24 

3.88 

Net  operating  income 

842,409 

762,663 

768,303 

Per  mile  of  line  .... 

3,384 

3,094 

3.143 

Permanent  improv’ts 

* 

52,369 

62,685 

Not  reported  yet. 

Total  trackage  of  American  railways  has  in¬ 
creased  from  327,975  miles  in  1907  to  375,000 
miles  (computed)  in  1913.  Mr.  Thompson  says  . 

As  each  mile  of  added  track  stands  for  the 
expenditure  of  an  average  of  $40,000  per  mile 
in  land,  labor,  terminal  facilities  and  all  the 
appurtenances  that  go  to  the  make-up  of  our 
American  railways,  the  railways  of  the  United 
States  represent  to-day  an  investment  of  ap¬ 
proximately  $2,000,000,000  more  than  in  1907, 
and  the  investment  has  been  imperative  in  the 
face  of  advancing  operating  costs  and  a  stringent 
money  market.  This  phase  of  the  situation 
means  that  the  fixed  charges  payable  annually 
from  income  of  the  railways  of  the  United  States 
were  fully  $100,000,000  more  in  1913  than  in  1907, 
while  the  fund  from  which  they  were  payable 
was  only  $82,000,000  greater,  allowing  nothing 
for  the  increased  reserves  for  improvements 
and  betterments  and  surplus.” 


bonds  and  notes  being  particularly  striking. 
No  attempt  is  made  in  this  compilation  to  dis¬ 
tinguish  between  capital  required  for  new  en¬ 
terprise  or  extensions  and  that  necessary  to  pay 
off  or  refund  maturing  obligations.  It  is  esti¬ 
mated  that  the  September  maturities  amounted 
to  $11,217,000  ;  those  for  October  are  $18,433,000. 
Preparations  for  refundings  must  necessarily 
be  made,  moreover,  for  several  months  ahead. 
The  foregoing  figures  and  those  given  below 
were  compiled  by  the  Journal  oj  Commerce 
and  summarize  the  actual  issues  of  new  securi¬ 
ties  for  September,  compared  with  the  corre¬ 
sponding  month  of  1912  : 


Railroads 

1913 

1912 

Changes 

Bonds . 

$28,136,000 

$14,050,000 

1$14, 086,000 

Notes . 

26,194,000 

1.100.000 

-1  26,094,000 

Stocks . . 

1,500,000 

920,000 

+  580,000 

Total . 

Industrials 

55,830,000 

16,070.000 

+  39,760,000 

Bonds  . 

$7,269,000 

$37,409,000 

—$30,140,000 

Notes . 

7,025,000 

3,500,000 

+  3,525,000 

Stocks . 

8,650,000 

4,850.000 

+  3,800,000 

Total  .... 

22,944,000 

45,759,000 

—  22,816.000 

Gd.  total . 

78,774,000 

61,829,000 

+  16,945,000 

The  totals  as  given  do  not  include  state  and 
municipal  bonds.  The  nine  months’  financing 
follows  : 

Railroads  1913  1912  Changes 

Bonds . $311,029,000  $435,284,500 -$124,255,500 

Notes .  322,979,200  276,077,300+  46,901,900 

Stocks .  134,164,900  158,602,000-  24,437,100 

Total...  768,173,100  869,963,800—  101,790,700 
Industrials 

Bonds . $191,567,000  $329,604,700  —$138,037,700 

Notes .  137,665,000  89,725,000+  47,940,000 

Stocks .  278,633,000  457,917,900—  179,284,9UO 

Total...  607,865,000  877,247,600  —  269,382,600 


Gd.  tot.. 1,376, 038, 100  1,747,211,400  —  371,173,300 

Transactions  on  New  York  Stock  Exchange. 

To  say  that  business  transacted  on  the  New 
York  Stock  Exchange  during  the  elapsed  three 
quarters  of  the  calendar  year  was  disappoint¬ 
ingly  light  conveys  nothing  ney.  Disap¬ 
pointing  it  must  have  been,  for  not  since 
1897  has  there  been  a  duller  nine  months’ 
period  than  that  just  passed.  Sales  of  stocks 
amounted  to  but  65,573,762  shares,  a  loss  of  31 
per  cent,  from  last  year  and  of  51  per  cent, 
from  1910.  In  the  nine  most  active  months 
ever  experienced  on  the  Exchange,  those  of 
1906  and  1901,  transactions  amounted  to  222,- 
225,000  and  216,521,000  shares,  respectively. 
Dealings  in  bonds  for  the  nine  months  of  this 
year  amounted  to  $382,233,800,  the  smallest 
total  recorded  since  1907,  and  with  that  excep¬ 
tion  it  is  the  lightest  reported  since  1900.  For 
the  month  of  September  share  transactions  ag¬ 
gregated  7,682,966,  an  increase  of  1,601,054  shares 
over  August,  but  a  loss  of  2,381,106  shares  from 
September,  1912.  Dealings  in  all  bonds  for  the 
month  aggregated  $35,018,120,  an  increase  of 
$5,605,620  over  August,  but  a  drop  of  $10,- 
013,380  from  September,  1912.  Following  are 
the  figures  for  the  elapsed  months  of  the 


New  Capital  Applications. 

New  capital  applications  by  American  rail¬ 
road  and  industrial  corporations  in  September 
reached  a  total  of  $78,774,000,  an  increase  of 
$16,945,000  over  September,  1912,  when  the  total 
was  abnormally  small.  Of  this  new  financing, 
the  railroads  were  responsible  for  $55,830,000, 
an  increase  of  $39,760,000,  while  industrial  cor¬ 
porations  contributed  $22,944,000,  a  decrease  of 
$22,815,000.  This  was  the  result  of  a  falling  off 
in  the  output  of  bond  issues  of  $30,140,000.  All 
other  items  show  an  increase,  that  in  railroad 


calendar  year  : 

Stocks 

Bonds 

January . 

...  8,734,000 

$54,434,000 

February . 

6,674.000 

47,707,000 

March . 

...  7,165,500 

40,926,000 

April . 

...  8,459,418 

55,513,500 

May . 

42,202,000 

June . 

...  9,588,300 

42,423,700 

July . 

...  5,124,000 

34,597,000 

August . , . 

...  6,081,344 

29,412,500 

September . 

...  7,683,000 

35,018,100 

Total . 

382,233,800 

The  following  gives 

the  total  transactions  in 

stocks  for  September  and  the  nine 

months  of 

this  year,  with  comparisons  : 

September 

Nine  mos. 

1913 . 

..  7,683,000 

65,573,762 

1912 . 

..  10,064,072 

95,596,249 

1911 . 

..  17,369,905 

91,493,471 

1910 . 

..  7,683,284 

129,756,344 

1909 . . 

..  20,(  54,490 

156,488,657 

1908 . 

..  17.498,727 

134.716,920 

1907 . 

..  12,142,239 

155,901,351 

1906 . . . 

..  26,121,583 

222,225,136 

1905 . 

..  16,092,702 

187,005,492 

1904 . 

18,704.717 

93,913,437 

122,166,358 

1902 . 

..  20,912,017 

139,135,757 

1901 .  . 

..  14.030,762 

216,521,405 

1900 . 

..  5,159,212 

81,386,757 

Bond  dealings  for  the  month  and  nine  months 

make  the  following  showing  as  compared  with 

preceding  years  : 


September 

Nine  mos. 

1913 . 

$382,233,800 

1912 . 

. .  45,031.500 

545.428,000 

1911 . 

.  62,730,000 

637,170,500 

1910 . 

.  43,108,500 

482,879,000 

1909 . 

.  91.756,000 

1,025,898,700 

1908 . 

. . .  82,951,500 

691,512,320 

1907 . 

329,963,100 

1906 . 

.  44,785,500 

533,163,800 

1905 . 

.  68,’ 88 1.000 

793,150,200 

1904 . 

.  114,392,000 

551,089,460 

1903 . 

.  45,275,800 

496,218,050 

1902 . 

.  94 ,623,950 

707,498,850 

1901 . 

.  44,684,100 

767,977,520 

1900 . 

.  18,383,400 

352,478,800 
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PARCEL  POST 

INSURANCE 

Against  Theft,  Breakage, 

Loss  in  Mail,  Fire,  &.c. 

THE  HOME 

INSURANCE  COMPANY 

NEW  YORK 

56  CEDAR  STREET 

Tel.  4960  John 

figg”  Sprinkler  Leakage  Insurance 


1890 

1900 

1910 

1890-99 

....  61.5 

51.4 

11.1 

64.1 

....  49.7 

34.0 

12.5 

49.1 

....  18.8 

19.0 

4.1 

17.1 

months  and  the  same  period  last  year,  were 
as  follows  : 

1913  1912 

August .  38,010,000  35,948,191 

September . 46,064,000  54,453,972 

Month’s  change,  inorease _  7,054,000  18,505,781 

July  1  to  September  30 .  119,853,000  113,588,608 

It  is  reported  that  winter-wheat  bran,  to 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

September  29- 

Dissolution  of  five-power  Chinese  loan  agree¬ 
ment  reported  from  London. 

Bulgarian  war  loss  placed  at  44,892  killed, 
7,744  missing  and  104,586  wounded. 

Prevost,  French  aviator,  flies  125  miles  per 
hour  at  Rheims. 

September  30 — 

Tariff  bill  passes  House,  254  to  103. 

October  1 — 

Senate  Democratic  caucus  drops  cotton  tax, 
33  to  6. 

Heavy  rain  (4%  inches)  floods  New  York 
City  and  puts  subway  out  of  business  for 
third  time  this  year. 

October  2 — 

Tariff  bill  passes  Senate,  36  to  17. 

Report  by  Colonel  Goethals  that  Panama 
earthquake  has  not  injured  canal. 

Davis,  dynamiter,  confesses  to  twelve  crimes 
and  implicates  union. 

October  2-3 — 

Heavy  flood  losses  in  southern  Texas  and 
Louisiana. 

Commercial. 

Wages  in  the  cotton,  woolen  and  silk  manu¬ 
facturing  industries  of  the  United  States  during 
the  past  twenty-three  years  have  increased  to 
a  considerable  extent,  while  the  nominal  full 
time  hours  per  week  for  the  principal  occupa¬ 
tions  combined  have  decreased,  according  to 
the  Bureau  of  Labor  Statistics.  These  indus¬ 
tries  employ  approximately  333,000  persons. 
Rates  of  wages  per  hour  for  1912  showed  the 
following  increases  per  cent,  compared  with 
the  periods  indicated  : 

Av'efor 

Industry 

Cotton . 

Woolen . 

Silk . 

As  regards  recent  years  wages  in  the  cotton 
industry  were  4.5  per  cent,  lower  in  1909  than 
in  1907  ;  after  1909  they  advanced  continuously. 
In  the  woolen  industry,  wages  following  a  de¬ 
crease  of  5.3  per  cent,  in  1908,  as  compared 
with  1907,  have  advanced  continuously  in 
recent  years.  In  the  silk  industry,  wages  in 
1908  decreased  2.6  per  cent,  as  compared 
with  1907,  but  since  1908  they  have  advanced 
continuously. 

Consul  Brittain  reports  from  Prague,  Bo¬ 
hemia,  that  the  central  organization  of  the  hop 
growers’  societies  in  Saaz,  after  a  personal  in¬ 
vestigation  of  the  various  producing  territories 
where  the  harvest  has  commenced,  has  made 
the  following  estimate  of  the  1913  crop  :  Saaz, 
8,250,000  pounds ;  Auscha,  5,500,000  pounds ; 
Dauba,  550,000  pounds ;  total  for  Bohemia, 
14,300,000  pounds  ;  total  for  Austria-Hungary, 
23,100,000  pounds,  against  48,180,000  pounds  in 
1912 ;  Germany,  27,500,000  pounds ;  Belgium 
and  Holland,  6,050,000  pounds ;  France,  4,400, 
000  pounds  ;  Russia,  5,500,000  pounds  ;  England, 
35,750,000  pounds  ;  America,  including  Canada, 
50,050,000  pounds  ;  Australia,  1,650,000  pounds. 
Thus,  the  world’s  hop  crop  is  estimated  at 
154,000,000  pounds,  as  compared  to  203,500,000 
pounds  in  1912.  The  world’s  annual  hop  con 
sumption  is  estimated  at  about  187,000,000 
pounds.  This  shortage  in  the  hop  crop  will  be 
compensated  for  by  stocks  carried  over  from 
1912.  Notwithstanding  the  shortness  of  the 
crop,  the  opinion  prevails  that  the  prices  will 
not  be  so  high  as  in  1911,  when  hops  from  the 
Saaz  district  sold  as  high  as  $81.20  to  $87.65 
per  100  pounds,  and  even  higher  for  selected 
lots. 

Receipts  of  wheat  in  bushels  at  the  chief 
primary  points  for  September  and  October 
and  from  July  1,  1913,  compared  with  the  same 


from  Argentina,  has  been  offered  at 
$23.75  per  ton. 

It  is  officially  stated  that  the  wheat  crop  of 
Russia  this  year  will  be  about  693,000,000 
bushels,  and  the  exportable  surplus  is  esti¬ 
mated  at  152,000,000  bushels.  Last  year  the 
yield  was  630,000,000  bushels,  and  the  exports 
amounted  to  106,000,000  bushels,  against  only 
79,200,000  bushels  in  the  preceding  year. 

The  report  of  Postmaster  Edward  M.  Mor¬ 
gan  of  the  business  transacted  by  the  New 
York  post  office,  which  covers  the  territory 
embraced  in  the  Boroughs  of  Manhattan  and 
Bronx,  for  the  nine  months  ending  September 
30,  shows  gross  receipts  of  $21,569,420.05,  an 
increase  of  $2,930,703.23  over  the  same  period 
last  year.  The  gross  receipts  for  the  third 
quarter  of  this  year  gained  $968,381.97  over  the 
figures  for  the  quarter  ending  September  30, 
1912.  The  gross  receipts  for  last  month 
amounted  to  $2,756,236.55,  an  increase  of  22.42 
per  cent.  ($504,847.49)  over  those  of  September, 
1912.  The  increase  in  the  receipts  is  attributed 
to  the  inauguration  of  the  parcel  post.  At  the 
present  rate,  Postmaster  Morgan  says,  the  gross 
receipts  for  the  year  are  likely  to  reach  $30,000,- 
000.  Receipts  for  the  last  quarter  are  always 
the  heaviest,  because  of  the  rush  of  Christmas 
and  New  Year’s  business. 

Consul-General  Anderson  reports  that  the 
rise  in  tin  exports  from  Hong-Kong — metal 
from  Yunnan  province,  China,  exported  to 
Hong-Kong,  where  it  is  refined  and  reex¬ 
ported — is  indicated  by  the  fact  that  40  per 
cent,  of  the  entire  exports  of  Hong-Kong  to 
the  United  States  during  the  first  six  months 
of  1913  are  of  this  metal — in  value  $1,275,227, 
as  compared  with  $908,448  in  the  1912  period, 
which  had  been  the  record  half  year.  The 
trade  apparently  is  now  in  full  blast,  and  Hong- 
Kong  exporters  expect  to  supply  about  one- 
fourth  of  the  entire  American  imports  of  tin 
this  year.  Considerable  quantities  of  Chinese 
tin  also  come  to  the  United  States  via  Europe. 
It  is  becoming  more  evident  that  south  China 
is  to  have  an  increasing  part  in  furnishing  the 
world  with  tin. 

The  world’s  visible  supply  of  coffee  last 
month  aggregated  12,173,016  bags,  against 
12,144,459  bags  in  this  month  last  year. 

Broomhall  cables  that  an  official  report  states 
that  the  yield  of  wheat  in  Hungary  must  be 
further  reduced  by  2,500,000  bushels,  and  this 
makes  a  deficit  as  compared  with  last  year  of 
24,000,000  bushels. 

The  United  States  Patent  Office  has  refused 
to  register  the  words  1  ‘  Pride  of  the  loom  ”  as  a 
trademark  on  the  ground  that  the  mark  sought 
to  be  registered  is  deceptively  similar  to  one 
previously  registered,  namely,  “Fruit  of  the 
loom.” 

The  monthly  index  number  of  the  London 
Economist  for  the  end  of  September  is  2,714,  as 
compared  with  2,693  for  the  preceding  month. 
Textiles  contributed  a  rise  of  33  points,  to  671%. 
Cereals  and  meat  advanced  1%  points,  to  583  ; 
other  food  products  remained  unchanged  at 
359.  Minerals  declined  6  points,  to  523,  and 
heavy  goods  fell  off  7  points,  to  578. 

In  the  case  of  Bertuch  vs.  United  States  & 
Hayti  Telegraph  &  Cable  Company,  the  Appel¬ 
late  Term  of  the  New  York  Supreme  Court, 
First  Department,  handed  down  a  decision  on 
Tuesday  in  which  it  held  that  liability  of  a 
telegraph  company  for  negligence  in  sending  a 
code  message  is  only  for  nominal  damages. 
The  decision  says  that  where  “a  telegraph 
company  receives  a  cipher  message,  or  one 
otherwise  unintelligible,  the  nature  and  pur¬ 
pose  of  which  is  known  only  to  the  sender  and 
addressee,  it  is  liable  only  for  nominal  damages, 
in  the  event  of  negligence.”  This,  itis  declared, 
is  the  principal  in  England  and  Canada,  and  is 
justified  by  decisions  of  the  United  States  Su¬ 
preme  Court  and  courts  in  this  state,  Massachu¬ 
setts  and  Wisconsin. 

Financial. 

In  the  report  which  Dr.  Karl  Helfferich,  a 
director  of  the  Deutsche  Bank,  will  make  soon 
to  the  Kaiser  as  to  the  wealth  of  the  German 
nation,  the  aggregate  total  wealth  is  estimated 
at  from  $75,000,000,000  to  $78,000,000,000.  The 


wealth  of  France  is  placed  at  $60,000,000,000, 
that  of  England  from  $57,000,000,000  to  $65,000,- 
000,000,  and  that  of  the  United  States  at  $124,- 
000,000,000.  The  German  per  capita  wealth  is 
placed  at  from  $1,100  to  $1,200  ;  that  of  France, 
$1,425 ;  England,  $1,250  to  $1,385,  and  the 
United  States,  $1,360.  The  annual  income  of 
the  German  people  is  placed  between  $9,000,- 
000,000  and  $10,000,000,000.  From  deposits  in 
German  commercial  and  savings  banks  it  is 
estimated  that  the  Germans  save  $1,000,000,000 
a  year.  Adding  the  automatic  increase  in 
values  to  the  estimates,  the  annual  increase  in 
the  aggregate  wealth  is  $2,500,000,000. 

A  seat  on  the  Montreal  Stock  Exchange  sold 
last  week  for  $30,000,  a  sum  that  equals  the 
last  and  the  high  record  price.  The  present 
membership  is  sixty-six,  and  the  total  member¬ 
ship  is  limited  to  seventy-five  members. 

The  budget  for  1914  just  laid  before  the 
Argentine  House  of  Representatives  estimates 
the  annual  revenue  at  $451,448,000  and  the  ex¬ 
penditure  at  $451,439,000.  A  sum  of  $34,000,000 
is  provided  for  the  improvement  of  harbors, 
$20,000,000  for  railways  and  $63,000,000  for  pub¬ 
lic  instruction.  The  President’s  message  ac¬ 
companying  the  budget  sets  forth  that  the  ex¬ 
ports  for  the  first  half  year  of  1913  amounted  to 
$293,000,000  and  the  imports  for  the  same  period 
$209,000,000.  The  total  of  exports  and  imports 
for  the  year  are  estimated  at  $950,000,000  gold. 

The  highest  amount  of  deposits  on  record  in 
the  Nebraska  state  banks  is  shown  by  the  con¬ 
solidated  report  compiled  by  the  State  Banking 
Board  for  the  quarter  ended  August  26.  At 
$94,194,166  total  there  is  an  increase  of  $6,603,- 
716  over  the  previous  quarterly  report.  Re¬ 
porting  banks  numbering  710  show  an  average 
reserve  of  30  per  cent.  Since  May  20  this  year, 
with  ten  more  banks  reporting,  loans  have 
increased  $1,489,151. 

The  customs  receipts  of  the  Dominican  re¬ 
public  continue  to  increase  under  the  American 
receivership.  A  new  record  in  collections  was 
established  with  the  ending  of  the  fiscal  year 
on  July  31  last,  when  the  collections  amounted 
to  $4,109,294,  an  increase  of  nearly  $500,000 
over  the  best  previous  record  for  any  one 
year.  Collections  for  July  last  were  higher  than 
during  any  other  single  month  but  one  since 
the  receivership  was  established,  amounting  to 
$407,000. 

Papers  filed  in  the  eastern  states  with  an 
authorized  capital  of  $1,000,000  or  over  in  Sep¬ 
tember  represent  only  $43,750,000,  a  loss  of 
$19,750,000  from  August  and  of  $33,254,000 
from  September,  1912.  Charters  taken  out  by 
other  concerns  with  an  individual  capital  of 
$100,000  or  more,  but  under  $1,000,000,  in  the 
past  month,  including  other  states  than  those 
of  the  east,  bring  the  grand  total  up  to 
$72,714,000,  against  $118,179,000  in  the  preced 
ing  month  and  $158,195,000  in  September  a 
year  ago.  Following  are  the  comparative 
figures  compiled  by  the  Journal  of  Commerce 
of  companies  incorporated  in  the  eastern  states 
during  the  last  three  years  with  an  authorized 
capital  of  $1,000,000  or  more  : 

1913 

$332,450,000 
191,500,000 


1912 

$210,520,000 

166,300,000 

159,578,000 

281.457,000 

140,284,000 

280,170,000 

253,518,000 

164,500,000 

115,050,000 


1911 
$356,219,000 
172,400,000 
139,910,000 
58,690,000 
163.195,000 
152,560,000 
195,850,000 
87,350,000 
77,004,000 


lation  outstanding,  secured  by  bonds,  $738,467- 
068.  The  total  amount  of  national  bank  circula¬ 
tion  outstanding  was  $759,030,694,  of  which  $20,- 
563,626  was  covered  by  lawful  money  of  a  like 
amount  deposited  with  the  Treasurer  of  the 
United  States  on  account  of  liquidating  and 
insolvent  national  banks  and  associations  which 
had  reduced  their  circulation. 

A  New  York  Stock  Exchange  seat  sold  this 
week  for  $45,000,  a  reduction  of  $5,000  from  the 
preceding  sale. 

Directors  of  the  United  Fruit  Company  have 
declared  an  extra  dividend  of  2  per  cent.,  pay¬ 
able  on  November  1,  to  stock  of  record  October 
20.  The  company  closed  on  September  30  a 
successful  year’s  operation  with  net  profits 
crossing  the  $6,000,000  mark,  a  sum  which 
promises  between  14%  per  cent,  and  15  per 
cent,  for  the  $36,594,000  capital  stock. 

The  average  price  of  twenty-five  representa¬ 
tive  bonds  used  in  the  monthly  compilation  of 
averages  by  the  Wall  Street  Journal  had  at  the 
end  of  September  declined  nearly  a  point,  com¬ 
paring  with  the  August  31  average,  the  Sep¬ 
tember  average  being  85.85,  against  86.70  in 
August.  The  monthly  bond  average  is  now 
more  than  3  points  below  a  year  ago,  nearly 
4%  points  below  two  years  ago,  almost  6  points 
below  three  years  ago  and  7%  points  below  the 
level  of  September,  1909.  As  compared  with 
the  low  average  price  at  the  end  of  November, 
1907,  it  is  up  only  3%  points.  The  following 
table  shows  the  movement  of  the  average  by 
months  : 


1913 

1912 

1911 

1910 

January  . 

....  89.15 

90.94 

91.43 

92.84 

February  . 

....  88.04 

91.14 

91.15 

92.97 

March . 

....  86.98 

90.82 

91.44 

91.88 

April . 

....  85.67 

90.68 

91.43 

91.10 

May . 

....  85.43 

90.08 

91.56 

90  98 

June . 

....  83.99 

90.14 

91.43 

90.65 

July . 

....  85.10 

89.86 

91.40 

90.87 

August . 

....  86  ..70 

89.57 

91.10 

90.42 

September . 

....  85.85 

89.06 

90.23 

91.61 

October . 

_  .... 

89.34 

90.99 

91 .44 

November . 

_  .... 

89.04 

91.37 

90.94 

December . 

_  _ 

88.67 

90.97 

91.13 

Capital  applications  on  the  London  market 
for  the  nine  months  of  1913  aggregate  ^"150,- 
324,000,  according  to  the  Economist.  The 
quarter’s  applications  amount  to  ^29,964,400,  a 
particularly  small  total  and.  one  that  reflects 
the  united  action  of  London  underwriters  to 
discourage  new  flotations  in  order  to  provide  a 
period  for  rest. 

Industrial. 

Returns  furnished  by  trade  unions  to  the 
British  Board  of  Trade,  covering  938,318  mem¬ 
bers,  show  that  employment  in  August  con¬ 
tinued  very  good  on  the  whole  ;  2  per  cent,  is  the 
lowest  for  any  August  since  1903.  Comparisons 
follow  : 


End  of 

January . 2.2 

February .  2.0 

March . . .  1.9 

April .  1.7 

The  German 
day  decided  to 


End  of 

May .  1.9 

June . - .  1.9 

July .  1.9 

August . 2.0 

Pig  Iron  Association  on  Tues- 
reduce  its  prices  for  the  first 


January.  . 

February. 

March _  166,030,000 

April .  198,718,000 

May .  173,200,000 

June .  79,550,000 

July .  84,100,000 

August _  63,500,000 

Sept .  43,750,000 

Total...  1,332,798,000  1,771,377,000  1,403,168,000 

Following  a  meeting  of  directors  of  the 
Vulcan  Detinning  Company  Thursday,  it  was 
announced  that  it  had  been  decided  to  pass  the 
quarterly  dividend  of  1%  per  cent.,  due  to  be 
paid  on  the  preferred  stock  on  October  20.  The 
last  quarterly  dividend  of  1%  per  cent,  on  this 
issue  was  paid  April  21,  1913. 

Acting  Comptroller  of  the  Currency  Kane 
reports  that  during  September  eight  applica¬ 
tions  to  organize  national  banks  were  received. 
Of  the  applications  pending  eight  were  ap¬ 
proved.  There  are  now  forty-three  applications 
pending  which  have  been  approved,  but  organ¬ 
izations  have  not  been  completed.  In  the  same 
month  thirteen  banks,  with  total  capital  of 
$415,000  were  authorized  to  begin  business,  of 
which  number  twelve,  with  capital  of  $315,000, 
had  individual  capital  of  less  than  $50,000,  and 
one  had  capital  of  $100,000.  On  September  30, 
1913,  the  total  number  of  national  banks  organ¬ 
ized  was  10,451,  of  which  2,938  had  discontinued 
business,  leaving  in  existence  7,513  banks  with 
authorized  capital  of  $1,066,992,175,  and  circu- 


half  of  1914  by  from  50  cents  to  $1  a  ton. 

The  Western  Tobacco  Journal  notes  that 
Aygust,  probably  the  dullest  month  in  the  year 
for  the  tobacco  manufacturing  industry,  seems 
to  have  been  more  so  this  year  than  last.  Large 
and  small  cigarettes  were  the  only  branches  to 
show  a  gain  over  last  year.  Every  day  smokers 
are  being  converted  to  the  cigarette  habit, 
which  industry  is  increasing  by  leaps  and 
bounds,  and  accounts  for  the  enormous  de¬ 
mands  made  on  the  manufacturers,  who  have 
been  forced  to  quadruple  their  output  in  the  last 
ten  years.  This  table  gives  figures  of  outputs  : 

August,  1913  July,  1913  August,  1912 

Cigars .  643,412.630  666,865,187  651,840,353 

Small  cigars  66,690,240  75,956,040  91,919,846 

Cigarettes— 

Small .  1,322,474,808  1,356,391,656  1,182,592,800 

Large .  1,370,350  1,547,033  1,297,082 

Total .  1,323,845,158  1,357,938,689  1,183,889,882 

Snuff .  2,159,680  2,767,267  2,881,265 

Tobacco....  35,058,724  33,857,811  35,729,321 

Railroads. 

The  use  of  oil  for  fuel  on  railroads  is  increas¬ 
ing  yearly.  The  growth  since  1907  is  shown  in 
the  following  table,  published  by  the  United 
States  Geological  Survey  : 


Line  oyer. 

Quantity 

Tot.  mile'ge 

Average 

l>y  me 

fuel  oil 

oil-burning 

number 

of  fuel  oil. 

consumed, 

engines. 

miles  per 

miles 

barrels 

miles 

bbl.of  oil 

1907. 

...  13,573 

18,849,803 

74,079,726 

3.93 

1908. 

...  15,474 

16,870,882 

64,279,509 

3.81 

1909. 

...  17,676 

19,905,335 

72,918,118 

3.66 

1910. 

...  22,709 

23,817,346 

89,107,883 

3.74 

1911. 

...  30,039 

29.748,845 

109,680,976 

3.69 

1912. 

...  28,451 

33,605,598 

121,393,228 

3.61 

The  total  amount  of  oil  used  as  fuel  for  all 
purposes  in  this  country  in  1912  was  85,000,000 
barrels. 
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FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  BRAdstheet'8.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  October  2  aggregate  $3,497, 
542,000,  against  $3,093,049,000  last  week  and 
$4,116,873,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $191,040,000,  as  against 
$177,080,000  last  week  and  $193,124,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 

October  2  T.  or  D.  September  25 

NewYork . $2,005,984,000  D  23.4  $1 ,728,586,000 

Chicago .  331,549,000  I  2.3  305,432,000 

Boston .  162,995,000  D  17.4  136,636,000 

Philadelphia _  179,149.000  D  2.1  156,533,000 

St,  Louis .  80,302,000  I  7.5  78,846,000 

Pittsburgh .  59,498,000  D  5.1  58.645,000 

Kansas  City _  58,642,000  I  7.1  55,896,000 

San  Francisco  . .  55,024,000  D  3.2  47,622,000 

Baltimore .  40,124,000  D  3.8  34,345,000 

23,792,000  D  11.1  23,936,000 


Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . . . 

St.  Paul . . 

Buffalo . 

Denver . 

Providence  . 

Indianapolis  .... 

Richmond . 

Memphis . 

Washingt'n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Olio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio _ 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . - 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Peoria  .  . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton . 

Syracuse . 

Worcester . 

San  Diego,  Cal.. 
Springfield, Mai  > 
Chattanooga.... 

Evansville . 

Portland,  Me  .. 

Augusta,  Ga - 

Dayton . 

Little  Rock . 

Wheeling,  W.  Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb _ 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo . 

Canton,  Ohio - 

Fall  River . 

Springfield,  Ill . . 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
N ew  Bedford  . . . 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill.... 
Stockton,  Cal . . . 

Muskogee . 

Boise,  Idaho .... 
Kalamazoo, M  icb 

Quincy,  Ill . 

Bloomington,  Ill 

Ogden,  Utah - 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa. .1 
Austin,  Tex _ t 


Total.  U.  S _  3,497,542,000  D  15.0 

Tot.OutsldeN.Y.  1,491,558,000  D  .5 
DOMINION  OS’  CANADA. 


D  11.1 
30,903,000  I  10.6 
19,354,000  D  13.1 
28,660,000  I  6.9 
25,294,000  I  15.5 
19.132,000  D  3.3 
18,946.000  I  9.6 
11,848.000  D  13.9 
14,864,000  I  1.0 
15,089,000  I  23.4 
13,583.000  I  10.8 
13,334,000  I  12.6 
11,780,000  I  11.3 
14,960,000  I  4.6 
9,301,000  D  3.1 
9,113,000  I  5.7 
8,449,000  I  10.0 
8,213,000  I  6.7 
7,519,000  I  31.9 
7,538,000  I  .5 
8,948,000  D  10.6 
7,249,000  I  7.7 
6,377,000  I  6.0 
6,700.000  D  .6 
6,714,000  I  9.5 
7,153,000  I  19.2 
8,734,000  I  23.0 
5,320,000  I  5.8 
5,765,000  D  3.9 
6,029,000  I  16.0 
5,322,000  I  .1 
7,860,000  I  17.5 
4,312,000  D  10.3 
2,661,000  D  8.3 
4,599,000  I  113 
3,936,000  D  3.4 
3,470,000  I  .6 
3,914,000  D  .1 
3.890,000  I  9.6 
2,624,000  D  12.2 
3,332,000  D  8.4 
3,778,000  I  10.6 
3,297,000  D  1.2 
2,076,000  D  12.8 
§3,523,000  .... 

3,570,000  I  9.2 
§2,442,000  .... 

2,334,000  D  20.2 
2,763,000  D  8.9 
2,398,000  I  5.7 
2,393,000  I  14.2 
3,059,000  D  14.2 
2,467,000  I  70.6 
2,741,000  I  10.4 
2,377.000  I  15.0 
2,252,000  D  6.9 
2,688,000  I  12.8 
1,780,000  I  1.1 
§1,773,000  .... 

2,435,000  I  24.0 
1,997,000  I  12.7 
2,061,000  D  .8 
1,870,000  I  10.1 
1,686,000  D  12.7 
1,543.000  D  21.9 
2,244,000  I  6.1 
1,517,000  I  12.5 
1,830,000  I  2.2 
1,968,000  .... 

1,875,000  I  8.7 
1.375,000  D  6.6 
1,538,000  D  5.2 
1,464,000  I  1.4 
1,208,000  I  18.6 
1,047,000  D  15.3 
1,338,000  I  8.1 
1,252,000  D  3.0 
1,154,000  I  33.4 
648,000  D  14.3 
1,278,000  I  35.3 
§1,072,000  .... 

976,000  D  13.4 
874,000  I  8.0 
873,000  D  7  1 
1,227,000  I  43.0 
745,000  D  6.2 
694,000  D  2.5 
752,000  I  9.2 
628,000  D  25.3 
712,000  I  5.9 
1,271,000  I  74.3 
761,000  I  10.6 
685,000  I  4.5 
958,000  I  33.4 
734,000  I  9.0 
442,000  D  16.7 
451,000  D  10.6 
380,000  I  8.5 
540,000  I  20.0 
526,000  I  31.5 
283,000  D  6.8 
214,000  D  21.8 
330,000  I  3.7 
564,000  D  32.4 
11,227,000 
22,939,000  D  30.0 

1,956,000  _ 

1,428,000  .... 


32,012,000 

20,812,000 

22,975,000 

24,244,000 

18,035,000 

17,615,000 

13,157,000 

15,469,000 

12,547,000 

13,818,000 

13.459,000 

10,916,000 

12,838,000 

8,247,000 

7,028,000 

7,801,000 

7,829,000 

6,247,000 

6,937,000 

9,031,000 

7,101,000 

5,834,000 

6,389,000 

6,285,000 

6,411,000 

7,855,000 

5,048,000 

4,096,000 

4,445,000 

4,923,000 

8,831.000 

4,104,000 

2,425,000 

3,895,000 

3,204,000 

3,402,000 

3,482,000 

2,760,000 

2,823,000 

3,308,000 

3,534.000 

2,587,000 

3,109,000 

3,523,000 

2,786,000 

2,442,000 

2,521,000 

2,454.000 

2,196,000 

2,261,000 

1,976,000 

2,178,000 

2,162,000 

1,894,000 

2,132,000 

2,379,000 

1,888.000 

1,773,000 

2,092,000 

1,650,000 

1,755,000 

1,758,000 

1,760,000 

1,344,000 

1,912,000 

1,550,000 

1,546,000 

1,750,000 

1,529,000 

1,376,000 

1,358,000 

1,377,000 

1,133,000 

1,111,000 

1,174,000 

965,000 

878,000 

597,000 

1,150,000 

1,072,000 

868,000 

907.000 

713,000 

1,141,000 

726,000 

674,000 

703,000 

673,000 

692,000 

1,156,000 

710,000 

665,000 

892,000 

216,000 

457,000 

429,000 

332,000 

424,000 

516,000 

311,000 

223,000 

264,000 

561,000 

12,114,000 

24,223,000 

1,595,000 

1,843,000 


Montreal . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon . 

Regina . 

Halifax . 

St.  Jobn.N.B... 
London,  Ont .... 
Moose  Jaw . 


$60,906,000 

44,207,000 

39,851,000 

12,366,000 

6,364,000 

4,274,000 

3,841,000 

3,540,000 

2,930,000 

3,458,000 

1,791,000 

2,554,000 

2,083,000 

1,563,000 

1,227,000 

1,077,000 


D  7.6 
I  .1 
I  30.3 
D  16.3 
D  8.4 
D  1.4 
D  15.1 
D  15.0 
D  14.5 
D  8.3 
D  22.5 
I  14.6 
D  5.5 
D  3.6 
D  34.9 
D  22.2 


3,093,049,000 

1,364,463,000 

$56,740,000 

40,994,000 

33,764,000 

11,734,000 

4,784,000 

4,516,000 

3,942,000 

3,242,000 

3,536,000 

3,165,000 

1,562,000 

2,523,000 

2,132,000 

1,690,000 

1,648,000 

1,200,000 


Total .  191,040,000  D  1.0  177,080,000 

*  Not  included  in  totals  because  containlngother  items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
In  totals  j  comparisons  incomplete.  §  Last  week’s. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstrket’s.] 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

disets. 

exchange 

Boston .  3q 

5*3®  6 

5Ha®  6 

Par 

Providence . .  6 

6 

6  a 

Par 

Phllad’lphia .  4  + 

5 

5Q®6 

Par 

Buffalo .  5  ®6 

5 

®6 

7  ®8 

$1.00  P 

Cincinnati...  5  ®6 

6 

6 

Par®  2  +c  P 

Cleveland  ...  6 

6 

6 

Par 

Indianapolis.  6 

6 

6tj 

$1.00  P 

Detroit .  5^®  6 

6 

6  W1 

$1.00  P 

Chtcago .  5ks®6 

6 

GHa 

Par 

Minneapolis.  5 

5Ha<z>G 

6  ®7 

$1.00  P 

Omaha .  6  Ha 

7 

7 

$1.00  P 

St.  Paul .  0 

6 

G 

25c  P 

St.  Louis .  6 

6 

6  ®6Q 

10c  D 

Kansas  City.  6  'a) 7 

6 

®7 

8 

35c  P 

Baltimore...  6 

6 

G 

Par 

N.  Orleans...  6  'a)! 

7 

Tv  8 

7  ®8 

Par 

Atlanta . 6  "@8 

6 

®8 

6  ®  8 

Par 

Memphis....  6 

6 

6 

Par 

Augusta .  8 

8 

8 

Par 

Charleston...  7 

7 

®8 

$1.00  P 

San  Fran  ....  6  ®  7 

_ 

6  ®  7 

20c  P 

Los  Angeles . 

6 

®7 

6  ®7 

$1.25  P 

Portland,  O . 

6 

®8 

6  ®8 

$1.00  P 

Seattle . 

6 

®8 

G  'a)8 

$1.25  P 

Tacoma . 

6 

®8 

6  ®  8 

$1.25  P 

Montreal....  6  ® O’a 

6 

'©GHa 

G  'a>§xQt 

Par 

Vancouver . 

6 

®7 

6®7  $1.25®2.50  P 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


September  27, 
1913 

Loans . $1,951,631,000 


Specie . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks.. 


340,316,000 

76,313,000 

1,790,643,000 

45,123,000 

416,629,000 

405,584,950 

11,044,050 

352,914,000 

63,715,000 

50,177,000 


Changes  f  rom 
previous  week 
+$7,798,000 


+ 


3,981,000 

1,731,000 

2,024,000 

9,000 

2,250,000 

1,863,500 

386,500 

3,989,000 

1,739,000 

477,000 


CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

September  27, 

1913 

Loans . $1,942,871,000 

Specie .  338,660,000 

Legal  tenders .  77,564,000 

Deposits .  1,783,343,000 


Circulation  . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks . . 


45,175,000 

416,224,000 

403,008,550 

13,215,450 

351,932,000 

64,292,000 

59,419,000 


Changes  from 
previous  week 
—$3,315,000 
+  5,980,000 
-  1,181,000 
1,239,000 
7,000 
4,799,000 
264,250 
4,534,750 
5,948,000 
1,149,000 
682,000 


+ 

+ 

+ 

+ 

+ 


AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

September  27,  Changes  from 

1913  previous  week 

Loans . $565,515,200  +$4,431,700 

Specie .  63,571,300  —  83,000 

Legal  tenders .  7,952,000  —  63,500 

Deposits .  624,985,500  +  2,954,700 

Net  deposits* .  568,255,800  +  2,672,200 

Reserve  on  deposits .  87,338,900  —  999,700 

Per  cent,  of  reserve .  18.7  —  .3 

Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

September  27,  September  20,  Changes  from 

1913  1913  previous  week 


Loans ....  $2,508,383,200  $2,507,269,500 
Specie....  402,231,300  396,334,300 

85,516,000  86,750,500 

487,747,300  483,084,800 

2,351,598,800  2,350,165,600 


Leg.  ten’s 
Total  cash 
Deposits  . 


+ 


-$1,116,700 

5,897,000 

1,234,500 

4,662,600 

1,433,200 


Money  and  Exchange. 

A  slight  temporary  hardening  tendency  in 
call  loans  was  the  only  effect  produced  in  the 
New  York  market  by  the  October  1  disburse¬ 
ments  and  the  incidental  shifting  of  balances. 
The  rate  for  renewals,  which  had  been  3  per 
cent.,  rose  to  4%  per  cent,  on  Wednesday,  but 
this  was  not  general  and  the  market  promptly 
receded  to  its  former  level  on  Thursday,  when 
the  first  of  the  month’s  payments  had  been 
effected.  Time  money  throughout  the  week 
displayed  a  slight  disposition  to  ease,  particu¬ 
larly  in-  connection  with  arrangements  for  long 
maturities,  the  figures  asked  for  such  loans 
being  about  %  per  cent,  lower.  There  was  no 
large  supply  of  funds  in  sight,  however,  and 
the  borrowing  demand  for  stock  market  pur¬ 
poses  is  so  limited  that  the  market  is  totally 
devoid  of  interest.  In  commercial  paper,  like¬ 
wise,  a  restricted  amount  of  offerings  is  shown, 
combined  with  a  limited  buying  demand,  but 
the  rates  quoted  for  double  names  were  slightly 
lower  at  605%  per  cent.,  and  it  is  stated  that 
some  choice  paper  has  been  readily  absorbed 
at  5%,  or  in  exceptional  instances  at  5%  per  cent. 

Week  ending 
Oct.  3.  Sept.  26,  Oct.  4, 
1913  1913  1912 

H.  L.  II.  L.  H.  L. 

Call .  4*2  2%  3  2  7*2  3 

Prevailing  rate .  3  3  6  434 

Time,  30-90  days .  4%  4Q  434  4Q  5*2  5*2 

4-6  months .  5  434  5Q  5  Sta  5*4 

Com.  paper,  double  names.  6  534  6  6  534 

Irregularity  in  foreign  exchange  quotations 
in  the  early  part  of  the  week  was  accompanied 
by  some  selling  pressure,  the  offerings  of  grain 


and  cotton  bills  being  sufficient  to  depress  the 
quotations  for  demand  sterling  on  Monday  to 
4.85.35.  Covering  of  short  sales  was,  however 
met,  and  the  tone  of  the  market  was  also 
strengthened  by  the  appearance  of  a  firmer 
tone  in  the  London  money  market,  due  to  the 
October  1  settlements  and  anticipation  of  an 
advance  in  the  Bank  of  England  rate.  By 
Wednesday  demand  sterling  had  risen  to 
4.85.90,  and  on  Thursday,  when  the  English  bank 
rate  was  marked  up  to  5  per  cent.,  as  against 
the  4 %  quotation  which  has  been  in  force  since 
April  17,  the  New  York  exchange  market  had 
a  further  sharp  rise,  sight  bills  touching  4.86.10 
The  action  of  the  Bank  of  England  was  not 
unexpected,  but  while  dictated,  no  doubt,  by 
the  necessity  of  protecting  the  London  market 
against  a  drain  of  gold  to  France  and  other 
countries,  seems  calculated  to  delay  if  not  to 
prevent  any  movement  of  specie  from  London 
to  New  York.  On  Friday  the  market  was 
slightly  lower. 

BANKERS’  STERLING  CABLES. 

Sept.  29  Sept.  30  Oct.  1  Oct.  2 

4.85.70  4.85.85  4.86.20  4.86.40 

®  ®  ®  ® 

4.85.80  4.86.00  4.86.30  4.86.45 

BANKERS’  DEMAND  STERLING. 

4.85.35  4.85.55  4.85.80  4.86.00 

®  ®  ®  ® 

4.85.45  4.85.75  4.85.90  4.86.10 

BANKERS’  SIXTY-DAY  STERLING. 

4.81.75  4.81.85  4.81.75  4.81.70 

®  ®  ®  ® 

4.82.00  4.82.10  4.81.90  4.81.90 

Closing  quotations  on  Friday  for 
classes  of  bills  were  :  Commercial  bills,  4.82 
(a) 4.81%  ;  francs,  5.20  for  cheques;  reichsmarks 
94  15-16  for  sight. 

The  weekly  return  of  the  Bank  of  England 
accompanying  the  marking  up  of  its  rate  from 
4%  to  5  per  cent.,  showed  a  decrease  of 
.£3,084,091  in  gold,  together  with  a  loss  of 
£2, 138, 000  in  individual  deposits  and  an  in 
crease  of  £'586,000  in  its  loans  to  the  market 
The  proportion  of  reserve  to  liability  was  53.26 
per  cent.,  against  58.34  per  cent,  last  week 
The  magnitude  of  the  changes  shown  was 
evidently  due  in  part  to  the  coincidence  of  the 
reserve  with  the  October  quarterly  disburse 
ments  and  settlements.  In  the  London  open  mar 
ket  call  money  is  4%®3%  per  cent.,  discount 
being  firm  and  higher  at  4%®4%  per  cent 
The  Bank  of  France  this  week  reported  a  de 
crease  of  96,000  francs  in  gold,  with  an  increase 
of  256,450,000  francs  in  bills  discounted.  Its 
discount  rate  is  unchanged  at  4  per  cent.,  the 
Paris  market  rate  being  3%  per  cent.  At  Berlin 
the  bank  rate  is  still  6  per  cent.,  the  market 
there  being  4%  per  cent. 


Sept.  27 
4.86.85 
® 

4.85.95 

4.85.50 

® 

4.85.55 

4.82.00 

® 

4.82.15 


Oct.  3 
4.86.40 

® 

4.86.50 

4.85.90 

® 

4.86.00 

4.81.75 

® 

4.82.00 

other 


New  York  Securities  Market. 

In  the  earlier  portion  of  the  present  week  the 
stock  market  experienced  a  continuance  of  the 
decline  which  commenced  a  fortnight  or  so  ago, 
the  main  element  in  the  depression  being  an 
apparent  change  in  the  attitude  of  the  active 
professional  traders  from  the  bull  to  the 
bear  side.  On  Wednesday  and  Thursday  the 
market  developed  a  firmer  tone,  prices  re¬ 
covering  part  of  their  lost  ground,  though 
covering  of  short  sales  by  the  professionals 
seemed  to  be  the  principal  source  of  the  buy¬ 
ing.  Friday,  however,  brought  some  renewed 
pressure,  under  which  prices  again  yielded. 
While  the  downward  movement  was  in  prog¬ 
ress  there  was  undoubtedly  more  or  less 
liquidation  on  the  part  of  speculative  hold¬ 
ers,  who  had  purchased  when  the  rumor 
of  an  extra  dividend  on  Union  Pacific 
stimulated  general  interest  in  the  market. 
The  feeling  of  disappointment  over  the 
failure  of  the  Union  Pacific  “melon”  to 
materialize  wad  indeed  a  leading  factor  in  caus¬ 
ing  the  retrograde  tendencies  in  prices.  It  was 
noted,  however,  that  the  renewed  aggressive 
tactics  of  the  bear  party  was  the  most  con¬ 
spicuous  feature,  and  there  is  also  room  for  the 
conclusion  that  the  success  which  attended  the 
effort  to  mark  down  quotations  attracted  a  larger 
following  on  the  bear  side  than  was  desirable. 
Indeed,  the  market’s  oversold  appearance  was 
unmistakable,  and  was  emphasized  by  the  fact 
that  the  marking  up  of  the  Bank  of  England 
rate  to  5  per  cent,  on  Thursday,  which  post¬ 
pones  any  expectation  of  gold  being  shipped 
from  London  to  New  York,  seemed  to  have  no 
disturbing  effect  upon  speculative  action  or 
or  sentiment  here. 

Europe’s  visible  share  in  the  American 
market  this  week  has  been  extremely  limited. 
There  was  no  purchasing  of  any  moment  for 


foreign  account  on  the  early  declines.  In  the 
later  recovery  the  only  noteworthy  assistance 
from  abroad  took  the  form  of  some  limited 
buying  of  Amalgamated  Copper,  which  stock 
constituted  one  of  the  weak  features,  but 
later  on  developed  decided  strength,  rallying 
from  73%  to  77.  The  fortnightly  European 
copper  statement,  showing  that  the  visible 
stock  of  the  metal  in  the  leading  countries  of 
the  old  world  had  fallen  to  22,000  tons,  and  the 
renewed  firmness  in  the  quotations  for  copper 
furnished  the  basis  for  this  movement.  There 
was  also  some  purchasing  of  Canadian  Pacific 
for  foreign  account,  but  in  a  general  way  the 
completion  of  the  October  1  settlements  in  the 
foreign  markets,  especially  at  Berlin,  was  not 
followed  by  any  reassertion  of  speculative  ac¬ 
tivity.  The  advance  in  the  Bank  of  England  rate 
already  referred  to  was  taken  as  indicating  an 
intention  of  protecting  the  London  market 
against  demands  for  gold  on  the  part  of  Ger¬ 
many,  France,  and  possibly  the  United  States. 
It  would  seem,  in  fact,  that  while  the  money 
markets  abroad  have  improved,  their  condition 
is  still  narrow  and  sensitive,  the  renewed 
fighting  in  the  Balkans  having  an  unfavorable 
effect,  while  the  certainty  of  huge  emissions  of 
new  government  and  other  securities  whenever 
the  situation  affords  a  chance  of  their  success¬ 
ful  flotation,  tends  to  maintain  a  feeling  of 
ultra  conservatism  in  foreign  banking  and 
investment  circles. 

Our  own  money  market  was  influenced  by 
the  shifting  of  balances  in  connection  with  the 
October  1  disbursements  only  to  the  extent  of 
a  temporary  quotation  of  4%  per  cent,  for  call 
loans.  It  was  furthermore  noted  that  slacker 
general  demands  for  loans  seemed  to  result  in 
a  slight  easing  tendency  in  regard  to  time 
money  and  a  more  confident  feeling  in  banking 
circles  about  the  ability  of  the  eastern  financial 
centers  to  meet  the  crop-moving  requirements 
without  undue  strain.  It  was  noted,  however, 
that  foreign  exchange,  which  was  decidedly 
weak  at  first,  became  very  strong  when  the 
Bank  of  England  rate  was  advanced,  demand 
sterling  rising  to  figures  which  for  the  time 
being  puts  an  end  to  the  hope  of  gold  imports. 
Money  market  conditions,  however,  did  not 
constitute  an  important  factor  in  the  week’s 
movement  of  prices.  The  Street  is  still  in¬ 
clined  to  believe  that  an  extra  distribution  of 
some  kind  by  the  Union  Pacific  will  be  made, 
but  it  is  at  last  realized  that  nothing  immediate 
in  that  connection  is  likely.  Union  Pacific’s  break 
from  162%  to  156%  was  evidence  of  the  specula¬ 
tive  disappointment,  though  the  stock  afterward 
rallied  to  159%.  Reading  was  heavy  in  sym¬ 
pathy  with  the  liquidating  tendency  in  Union 
Pacific,  and  United  States  Steel  again  became 
a  prominent  object  of  bearish  attack,  declining 
from  62%  to  58%,  with  a  recovery  to  60%, 
and  a  further  break  on  Friday  to  58%.  In 
this  case  one  of  the  alleged  reasons  for  the 
bears’  activity  was  the  possible  effect  of  the 
steel  schedules  of  the  new  tariff  upon  the  cor¬ 
poration’s  earnings.  Railway  earning  reports 
for  August  were  generally  adverse,  showing 
large  decreases  in  the  net  revenues  of  the  com¬ 
panies,  this  having  an  effect  upon  the  posi¬ 
tion  of  the  railroad  list  at  large.  The  bond 
market  has  been  narrow  and  dull,  speculative 
bonds  being  heavy  as  a  rule.  An  important 
incident  was  the  announced  sale  of  a  large 
block  of  the  new  Interborough  Rapid  Transit 
5s  to  a  syndicate  which  is  expected  to  offer 
them'  for  public  subscription. 


Loans . 

Dep’ts  (ind.). 
Circulation  .. 
Due  from  bks 
Dep.  of  banks 
Exch.  Cl.  H’e 

Reserve . 

Res.  required 
Surplus . 


Changes  from  Sept.  30, 
last  week  1912 


2,119,000  $390,007,000 


2,541,000 


Philadelphia  Bank  Statement. 

Sept.  29, 

1913 

. $380,048,000 

286,672,000 
11,316,000 
52,635,000 
135,212,000 
13,057,000 
93,150,000 
84,779,000 
8,371.000 


D.  953,000 
D.  909,000 
D.  123,000 
D.  3,689,000 
D.  569,000 
D.  3,120,000 


298,479,000 

15,136,000 

49,141,000 

130,754,000 

14,490,000 

93,115,000 

86,981,000 

6,134,000 


Boston  Banks. 


Loans..  . 

Circulation... 

Deposits . 

Due  banks  ... 
U.  S.  deposits 
With  res.agts 
Exchanges... 
Due  from  bks 
Fivep.  c.fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


Sept.  27, 1913 
$234,562,000 
9,791,000 
188,326,000 
79,023,000 
1,501,000 
34,574,000 
10,983,000 
26,950,000 
503,750 
3,563,000 
27,541,000 
3,557,286 
7,027,286 


Sept.  20, 1913 
$234,266,000 
9,893,000 
187,956,000 
80,506,000 
1,473,000 
35,108,000 
11,494,000 
27,221,000 
504,500 
,  3,583,000 
23,577,000 

8.642.714 

7.590.714 


Sept.  28, 1912 
$237,684,000 
7,591,000 
191,935,000 
74,554,000 
871,000 
30,899,000 
15,130,000 
24,396,000 
385,500 
5,095,000 
24,123,000 

1.429.143 

3.110.143 


BRADSTREET’S,  SATURDAY,  OCTOBER  4,  1913 


New  York  Stock  Exchange  Transactions. 

7’ his  week  Jan.  1  to  date 
Stocks,  shares .  1,757,441 


Fonds— R.R.  and  miscel. 
State  and  city. 
Government .. 


Stocka,  shares . 

Bonds— R.R.  and  miscel - 

State  and  city . 

Government . 


3,039.500 

401.500 
77,500 

Last  week 
1.597,870 
$8,001,500 

298.500 
31,000 


01,082,893 
$360,750,770 
18,736,000 
4,245,720 
Last  year 
97,081,539 
$551,431,550 
19,220,300 
3,948,000 


Visible  Supplies  of  Grain. 

Stocks  of  gTain  available  in  the  United  States 
September  27,  1913,  were  as  follows,  with  com- 


Silver  Prices. 

London 

September  27 . 28'VU 

September  29  .  28 

September  30  .  28  5-16d. 

October  1 .  28  5-16&. 

October  2 . 283sd. 

October  3 .  28  7-16d. 


N.  Y. 

(52c. 

(5 1 34C. 
6 1  3sC. 
013rC. 
Gl^c. 
6 1 58C. 


Mex.  dol. 
47c. 
47c. 
47c. 
47c. 
47c. 
47c. 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


High, 

—  Prices 
Low , 

Close ,  bid 

Sale 

for 

1913 

1913 

Oct.  2 

weel 

97 

50 

G3 

292 

130 

85V 

89 

1,235 

114V 

83  >2 

86  V 

172 

140  hi 

125V 

128 

2,345 

160 

136 

147 

46 

4V 

2  V 

2  V 

35 

28% 

10  v 

18 

90 

19:>e 

1234 

15 

200 

79 

67 

67;,4 

117 

93"s 

87 

93  4 

2,195 

95°8 

85 

91 

113 

182 

147 

170 

376 

6534 

414 

51 '4 

2,177 

28 

26:1s 

27 

182 

555 

395 

430 

39 

53 

37  >2 

40 

940 

21 

31V 

75 

Si's 

21*8 

28  V 

2,012 

107 

73 's 

79 

50 

11  h 

7 

9 

210 

G 

3 

47s 

340 

43V 

34 

40 

1,528 

50 

45*2 

47*8 

1,077 

Boston  &  Maine. 

New  Haven . 

Boston  Elevated .  114V 

American  Telephone.. 

N.  E.  Telephone . 

Am.  Pneumatic . 

Am.  Pneumatic  pfd... 

Mass.  Electric . 

Mass.  Elec,  pfd  stpd.. 

Mass.  Gas . 

Mass.  Gas  pfd . 

United  Fruit .  182 

United  Shoe  Mach.... 

United  Shoe  Mach,  pfd 

Calumet  &  Heda .  555 

Copper  Range.... 

Tamarack .  38 

North  Butte .  34  >2 

Osceola .  107 

Utah  Cons .  11 V 

Trinity . 

U.  S.  Smelting . 

U.  S.  Smelting  pfd _ 

Total  value  bonds,  week  ending  Oct.  2 .  $182,300 

Total  number  shares,  week  ending  Oct.  2 -  146,389 


Foreign  Bank  Statements. 


Bullion . £37,597,823 


BANK  OP  ENGLAND. 
Oct.  2,  '13  Oct.  3, ’12 


£38,937,720 

27,802,000 

26,304.000 

29,585,000 

13,946,000 

43,075,000 

13,337,000 

34,202,000 


Reserve .  26,412,000 

Notesres  ....  24,853,000 
Circulation  ..  29,635,000 
Public  dep  ...  9,742,000 

Otherdep  ....  39,830,000 
Gov.  secur...  13,288,000 
Other  secur..  28,200,000 

BANK  OP  PRANCE. 
[Three  figures  omitted.] 
Oct.  2. 'IS  Oct.  3. ’12 

Gold . F3,459,801  3,252,175 

Silver .  634,797 

Circulation .  3,740,084 

General  deposits..  615,850 
Bills  discounted  ..  1,834,384 
Treas.  deposits  ...  185,100 

Treas.  advances  ..  738,130 

IMPERIAL  BANK  OP  GERMANY 
Sept.  15/13  Sept.  6,  ’13 

Gold . $284,699,800 

Silver . .  66,815,910 

Total  above .. .  351,515,710 
245,950,070 
446,957,280 
176,200,570 


Changes  from 
last  week 
D.£3,084,091 
D.  4,060,000 
4,044,000 
976,000 
496,000 
2,138,000 
835,000 
586,000 


759,325 

5,461,327 

584,548 

1,553,146 

231,580 

701,422 


Changes  f  rom 
last  weel 
D.  96 
I.  2,797 
I.  220,725 
D.  31,725 
I.  256,450 
D.  101,125 
I.  7,950 


Loans  and  dls. 
Note  circul't’n 
Current  acc'ts 


276,188,720 

66,042,370 

341,231,100 

240,408,840 

455,942,930 

149,914,970 


BANK  OP  HOLLAND. 


Sept.  13,  ’13  Sept.  6, ’13 

Gold .  $59,722,740  60,126,530 

Sliver .  3,191,440  3,244,950 

Discounts  ....  27,205,080  27,847,260 

Advances _  35,422,060  34,643,660 

Circulation  ...  123,994.250  124,806,710 

Deposits .  1,225,980  1,517,880 

BANK  OF  RUSSIA. 

Sept.  14,  ’13  Sept.  5 
Gold, ail v’r, etc.  $830,280,360 


Reserve . 

Disc’ts*  loans 
Note  clrcul’t’n 
Total  deposits 


65,769,930 
476,551,070 
764,510.420 
515,821,350 

BANK  OP  SPAIN. 


13 

827.517,040 

74,210,710 

417,995,930 

753,306,330 

518,472,780 


Sept.  13. '13 

Gold .  $90,479,270 

Silver .  144,320,220 

Loans .  194,794,6110 

Spanish  4  p.cts  67,029,970 
Circulation  ...  369,010,250 
Deposits _ _  79,615,720 


Sept.  6, '13 
90,347,910 
144,553,740 
194,950,280 
67,029,970 
369,054,030 
81,376,850 

AUSTRO-HUNGARIAN  BANK. 


Sept.  15.  '13 

Gold . $246,704,150 

Silver .  52,196,580 


Total  above... 
Dls.,adv’8.etc 
Circulation  ... 


298,900,730 
2 11,345,330 
463,138,270 


Sep.  6,  '13 
246,314,950 
51,851,170 
298,166,120 
219,601,230 
471,146,060 


BANK  OF  BELGIUM. 
Sept.  11.  '13  Sept.  4,  '13 


Coin  and  bull’u  $60,588,710  60,773,580 

Discounts .  127,506,780  128,971,150 

Circulation  ...  190,388,390  189.194,980 
Deposits .  16,798,840  20,418,400 


Sept.  14, ’12 
225,020,840 
78,506,500 

303.527.350 

307.750.170 
406,076.680 
201,663,980 

Sept.  14, '12 
59,323,810 
3,327,660 
34,327,440 
31,700,340 
119,489,260 
1,537,340 

Sept.  14.  '12 
796,779,970 
111,719,860 
328,903,190 
685,060,110 

449.657.350 

Sept.  14,  '12 
83,303,390 
145,658,100 
193,412,940 
67,029,970 
357,056,940 
89,841,950 

Sept.  14,'  12 
251,938,890 
54,838,280 

306.777.170 
215,188,680 
467,886,510 

Sept.  12,  '12 
56,735,630 
120,832,000 
179,946,020 
18.083,200 


COMMERCIAL 


To 


Grain  on  Passage. 

Wh  eat  and  flour 


United  Kingdom . 

Continent . 


Total  week  Sept.  27, 1913. 

Preceding  week . 

Corresponding  week  1912.... 


12,632,000 

20,360,000 

32,992,000 

36,288,000 

38,816,000 


pansons : 

Bushels 
Minneapolis . 
Priv.  elevs. 

Duluth . 

Sioux  City... 
Milwaukee .. 

Priv.  elevs. 
Omaha  and 
C.  Bluffs... 
Aberdeen .... 

Mitchell . 

Sioux  Falls.. 
Watertown .. 

Lincoln  . 

Out.  elevs. . 
Kansas  City. 
St.  Joseph ... 

Chicago _ _ 

Alloat . . 

Manitowoo  .. 

Peoria . 

Kankakee  ... 

Juincy . 

Indianapolis. 

St.  Louis . 

Louisville  ... 
Chattanooga. 
Knoxville  ... 
Nashville.... 
Augusta  .... 
New  Orleans 
Galveston  ... 
Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati... 

Akron . 

Spr’gfield,  O. 
youngs  town. 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Binghamton . 
Rochester  ... 

Syracuse . 

Ogdensburg . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence .. 
New  York ... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk . 

Richmond  ... 


Wheat 

8,742,000 

500,000 

7,763,000 

75,000 

811,000 

270,000 

1,977,000 

30,000 

10,000 

5,000 

50,000 

316,000 

427,000 

8,639,000 

483,000 


Corn  Oats  Barley 
47,000  3,212,000  681,000 


25,000 

56,000 


1,338,000  1,792,000 


5,000 

588,000 


340,000  2,195,000 


8,000 

2,000 


20,000 

10,000 


5,000 

74,000 

560,000 

20,000 

5,000 

10,000 

10,000 


28,000  13,000 

91,000  33,600 

366,000  953,000 

174,000  116,000 

9,668,000  3,612,000  14,053,000 

_  388,000 

_  17,000  1,500,000 

116,000  85,000  1,671,000 

39,000  200,000 

3,000 

306,000  349,000 

241,000  1,461,000 
256,000  202,000 


63,000 

429,000 

2,515,000 

1,008,000 

56,000 

40,000 

597,000 

180,000 

803,000 

620,060 

155,006 

125,000 

2,178,000 

157,000 

201,600 

111,000 

19,000 

30,000 

1,138,000 

251,000 

24,000 

8,000 

190,000 

250,000 

3,000 

0,6*00 

2,448,060 


15,000 

163,000  1,318,000 
150,000  350,000 


119,000 

16,000 


537.000 
9,000 
61,000 
'  3,000 

2,000 
80,000 
28,000 
25,000 
3,060 

85,000 

*7,0*00 

4,000 

54,000 

971,000 


148,000 


5,000 


01,000 


8,006 


5,000 


Comparative  Cash  Prices  of  Staples. 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

winter . 

Wheat,  No.  1  north 
Com,  No.  2  mixed . 

Oats,  mixed . 

Cotton,  mid.  up... 
Print  cloths, 64  x64 
Wool.O.*  Pa.  X.. 
Wool, No. 1  comb.. 
Pork,  mess,  new  .. 

Lard,  choice . 

Butter,  ex.  ermy.. 
Cheese,  state  l.c.f. 

Sugar,  centrif . 

Sugar,  gran . 

Coffee,  No.  7,  job 

lots . 

Cotton-seed  oil.... 
Petr’l’m,  rfd,  gal.. 
Iron,  basic  pigt  ... 
Iron,  Bessemer*.. 

Iron,  No.  21 . 

Steel  billets* . 

Billets,  open-h'th* 
Steel  rails,  Bess .. 
Copper,  stan’d,  lb. 

cad,  lb . 

Tin,  lb . 

*  Pittsburgh. 


20,000 

200,000  1,035,000 


201,000 

182,000 

2,000 

2,000 

720,000 

972,000 

680,000 

14,000 

85,000 

220,000 


70,000 


5,000 


17,006 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  September  27  in  this  country 
and  Canada,  east  and  west  of  the  Rocky  moun¬ 
tains,  and  Europe,  also  the  stocks  of  corn  and  of 
oats  held  in  the  United  States  and  in  Canada, 
with  comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 

Week  end'g  Changes  from  Totals 

Sept.  27  preced’g  week  last  yeai 
55,108,000  —  114,000  37.615,000 


31,000 
0,000 
57,000 
1,906,000  728  000 


15,000 

12,000 

13,000 

.... 

210,000 

5,000 

4,U00 

.... 

.... 

1,000 

1,000 

.... 

4,000 

.... 

.... 

..., 

50,000 

35,000 

35,000 

.... 

7,000 

.... 

46,000 

128,000 

.... 

25,000 

3,000 

39,000 

66,000 

46,000 

5,000 

GOO, 000 

34,000 

1,263,000 

36,000 

289,000 

2,000 

83,000 

.... 

744,000 

144,000 

598,000 

1,000 

24,000 

1,000 

85,000 

.... 

8,000 

57,000 

.... 

l^obo 

27,000 

67,000 

.... 

Totals 
Sept.  27, 
1913 
Sept.  28, 

1912 
Sept,  30, 

1911 
Sept.  20, 

1913 


Com 


Oats  Barley 
8,751,000  37,310,000  5,182,000 
4,223,000  13,003,000  3,094,000 
7,412,000  26,225,000  3,566,600 
7,972,000 '37,207,000  4,559,060 

The  stocks  in  Canada  September  27, 1913,  fol 
low,  with  comparisons : 


Wheat 
;  55,108,000 
;  37,615,000 
;  58,959,000 
!  55,222,000 


Wheat 

Montreal _  1,043,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  13,507,000 
Ft.  Wm.  and 
Pt.  Arthur.  7,128,000 

Canad’n  afloat  - 

Bonded  grain 

In  U.  S .  407,000 

OtherCanad’n  596,000 


Corn 

7,000 


Oats 

965,000 


Barley 

319,000 


..  2,389,000  1,131,000 


467,000 

1,808,000 


48,000 

11,000 


Totals  Wheat 

Corn 

Oats 

Barley 

Se9)t;*7'j  22,681-, 000 

7,000 

5,629,000 

1,509,000 

SePfi 28.  j  9,652,000 

4,000 

978,000 

450,000 

Seim  ?°’  1  9,183,000 

362,000 

3,710,000 

334,000 

S  ll9i30’  1 15-407,000 

2,000 

5,266,000 

1,138,000 

Sept.  27 
1913 


Wheat 
!  77,789,000 


8  I9ii8,  i  47,267,000 


The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  September  27,  1913,  were  as  follows,  with 
comparisons : 

Corn  Oats  Barley 

8,758,000  42,939,000  6,691,000 
4,227,000  13,981,000  3,544,000 
S  1P911°’ i  68,142’000  7'774’000  29,935,000  3,900,000 

Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5  ...  47,668,000  13,860,000  27,136,000  4,651,000 
July  12..  47,253,000  13,439,000  29,018,000  4,719,000 
July  19..  45,251,000  11,378,000  28,325,000  4,497,000 
July  26..  48,299,000  9,504,000  28,485,000  4,116,000 
Aug.  2...  51,457,000  8,463,000  27,461,000  3,505,000 
6,931,000  26,523.000  3,085,000 
5,104,000  29,952,000  3,081,000 
4,319,000  33,826,000  2,982,000 
3,771,000  35,356,000  3,388,000 
4,242,000  38,720,000  3,457,000 
6,702.000  40,266,000  4,836,000 
7,974,000  42,473,000  5,697,000 
PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1,756,000 

Tacoma,  Wash .  780,000 

Seattle,  Wash .  568,000 


Aug, 

Aug.  9  ... 
Aug.  16.. 
Aug.  23.. 
Aug.  30.. 
Sept.  6  . . . 
Sept.  13.. 
Sept.  20.. 


54,555,000 

57,277,000 

56.097,000 

55,256,000 

65,818,000 

60,250.000 

70,629,000 


Com,  bush. 
13,532,000 
10,674,000 

29,206,000 

29,436,000 

30,710,000 


Total  September  27,  1913 .  3,104,000 

Weekly  comparisons  since  July  5,  1913,  follow 

August  23 .  982,000 


July  5 .  2,094,000 

July  12 .  1,996,000 

July  19 .  1,345,000 

July  26 .  1,299,000 

August  2 .  790.000 

August  9 .  561,000 

August  16 .  678,000 


August  30 .  1,454,000 

September  6  ...  1,808,000 
September  13..  2,883.000 
September  20..  2.690,000 
September  27..  3,104,000 


Oct.  3.’13 

Sept.  26,'13 

Oct.  4.' 42 

States  and  Canada. 

$4.70 

$4.80 

$5.00 

[Special  to  BRADSTREET’S.] 

96^c 

96o 

$1.03V 

Exports  of  cereals  from  ports  in  the  United 

94  Vc 

94  Vc 

99c 

States  and  Canada  for  the  week  ending  Octo- 

79  Vc 

80  Vc 

81c 

ber  2  were  as  follows  : 

47  Vo 

47  4c 

39  c 

14.10c 

14.10c 

11.25c 

From 

Flour,  bbls. 

Wheat,  bush.  Com, bush. 

378C 

37rC 

4c 

New  York . 

.  86,731 

1.140,452 

854 

23®  24c 

23®  24c 

29®  30c 

Philadelphia. . . 

.  20,582 

184.183 

200 

29e 

29c 

36c 

Baltimore . 

.  6,000 

924,000 

$23.50 

$23.50 

$19.50 

Boston . 

435 

248,853 

200 

11.40c 

11.45c 

12.00c 

Newport  News 

30V®  31c 

32  w  32  4c 

32c 

Norfolk . 

.  667 

16  a)  1634C  16 14  a>  1 6  4c 

17  Vc 

Portland.  Me.. 

3.45c 

3.61c 

4.14c 

New  Orleans .. 

.  30,300 

188,000 

7,000 

4.36c 

4.508c 

4.85c 

Galveston . 

7,911 

364,160 

Mobile . 

.  2,900 

4,000 

10*40 
7  18c 

934C 

1434C 

Total  Atlantic....  155,526 

3,049,648 

12,254 

8.50c 

8.50c 

8.35c 

Last  week ... 

.  246,914 

2,392,792 

25,722 

$14.00 

$14.00 

$15.50 

San  Francisco. 

.  5,868 

$16.65 

$16.65 

$17.40 

Portland,  Ore.. 

"223,498 

$11.00 

$11.00 

$13.40 

Tacoma . 

....  18,306 

240,800 

$24.00 

$24.50 

$25.00 

Seattle . 

.  69,024 

304,052 

$24.00 

$24.00 

$26.00 

$28.00 

$28.00 

$28.00 

Total  Pacific. 

.  93,198 

768,350 

16.75c 

15.40c 

17.25c 

Last  week  ... 

.  124,644 

1,008,807 

5.10c 

40.75c 

41.60c 

50.62  Vc 

Total  U.  S... 

.  248,724 

3,817,998 

12,254 

t  Valley  furnace,  t  Birmingham. 

Last  week . . 

.  371,588 

3,401,599 

25,722 

414,000 

7.274.000 


3.3S3.000 

9,652,000 


+  486,000  13,981,000 


Wheat— 

U.  S.*.. 

U.  S.t .  3,104,000  + 

Canada _  22,681,000  + 

Total .  80,893,000  +  7,574,000  50,650,ou0 

1  float  for  and  in  Europe  (Broomhall)— 

Total .  71,400,000  —  1,900,000  72,900,000 

American  and  European  supply 

Total . 152,293,000  +  5,674,000  123,550,000 

Com,  U.  S.  and  Canada- 

Total .  8,758,000  +  784,000  4,227,000 

Oats,  U.  S.  and  Canada- 

Total .  42,939,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow: 

U.  S.,  east  U.  S.,  Pacific 
Week  ending  of  Rockies 

July  6 . 31,862,000 

July  12  .  32,916.000 

July  19  32,895,000 

July  26 . '37,211,000 

August  2  . . 42, 4o8,000 

August  9  .  46,356,000 

August  16 .  49,953,000 

August  23 _  50,262,000 

August  30 .  50,526,000 

September  6 _  50,971,000 

September  13  ..  52,320,000 
September  20  ..  55,222,000 
September  27  ..  55,108,000 


Week 

ending  Canada 

July  5 .  15,806,000 

July  12  .  14,337,000 

July  19  .  12,356,000 

July  26  .  11,088,000 

August  2 .  9,049,000 

August  9  .  8,199,000 

7,324,000 
6,435,000 
4,730,000 
4,847,000 
7,930,000 


coast 
2,094,000 
1,996,000 
1,345,000 
1,299,000 
790,000 
561,000 
678,000 
982,000 
1,454,000 
1,808,000 
2,883,000 
2,690,000 
3,104,000 
Total  U.  S.  and 
Canada ,  both 
coasts 
49,762,000 
49,249,000 
46,596,000 
49,598,000 
52,247,000 
55,116,000 
57,955,000 
57,679,000 
66,710,000 
57,626,000 
63,133,000 
73,319,000 
80,893,000 


Total 
U.  S. 
33,956,000 
34,912,000 
34,240,000 
38,510,000 
43,198,000 
46,917,000 
50,631,000 
51,244,000 
51,980,000 
52,779,000 
55,203,000 
57,912,000 
58,212,000 
Europe 
and  afloat 
( Broomhall) 
77,100,000 
68,900,000 
66,100,000 
62,000,000 
59,600,000 
60,900,000 
05,100,000 
67,500,000 
66,300,000 
68,900,000 
70,500,000 
73,300,000 
71.400,000 


August  16.... 

August  23.... 

August  30.... 

September  6.. 

September  13. 

September  20.  15,407,000 
September  27.  22,681,000 
Total  world’s  visible  supply— 

July  5  .  126.862,000 

July  12 .  118,149,000 

July  19 .  112,696,000 

July  26 .  111,598,000 

August  2 _  111,747,000 

August  9 _ 116,016,000 

August  16...  123,055,000 
Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.  S.,  east  U.  S.,  west 
of  Rockies  of  Rockies 
July  5..—  262,000  —  202,000  — 

July  12.-1-1,054,000  —  98,000  + 

July  19.—  21,000  —651,000  — 

July  26. +4, 316, 000  —  46,000+4,270,000 
Aug.  2. +  5, 197,000  —509,000+4,688,000 


August  23...  125,179,000 
August  30...  123,010,000 

Sept.  6 .  126,526,000 

Sept.  13  .  133,633,000 

Sept.  20 .  146,619,000 

Sept.  27 .  152,293,000 


Total 

U.  S.  Canada 
462,000  —1,978,000 
956,000  —1,469,000 
672,000  -1 ,981,000 
1,268,000 
2,039,000 

Aug.  9  +3.948,000  —229,000+3,719,000—  850,000 
Aug.  16. +3, 59 7, 000  +  117,000+3,714,000-  875,000 
Aug.23.+  309,000  +  304,000+  613,000—  889,000 
Aug.30.+  264,000  +  472,000+  736,000—1,705,000 
Sept. 6..+  445,000  +354,000+  799,000+  117,000 

Sep.13. +  1,349, 000  j  1,075,000+2,424,000  +3,088,000 
Sep.  20. +  2,902,000  —  193,000  +2.709,000  f7.477.000 
Sep.  27.—  114,000  +  414,000  +  300,000  +  7,274,000 

Total  in  Tot.  world 


July  5  . 
July  12 
July  19 
July  26 


+ 


Total  V.  S. 
and  Canada 

—  2,442,000 

—  513,000 
2,653,000 
3,002,000 
2,649,000 

August  9 . +  2.869,000 

August  16  . +  2,839,000 

August  23 . —  276,000 

August  30 . —  969,000 

September  6...  +  916,000 

September  13..  +  5,507,000 
September  20 . .  +10,186,000 
September  27..  +  7,674,000 


August  2 . + 

'  n . + 


Europe  supply 
—5,800,000  —  8,242,000 
—8,200,000  —  8,713,000 
—2,800,000  —  5,453.000 
—4,100,000  —  1,098,000 
—2,500,000  +  149,000 

+  L4U0.000+  4,269,000 
+  4,200,000  +  7,039,000 
+  2,400.000  |-  2,124.000 
—1,200,000  —  2,109,000 
+2,600,000  (-  3,516,000 
+  1,600,000  +  7.107,000 
+  2,800,000  +12.986,000 
—1,900,000  +  5,674,000 


Cereal  Exports  by  Ports  from  the  United 


18,296 

32,774 

5,014 


Vancouver . . 

Montreal . 

Halifax . 

St.  .Tolin,  N.  B . 

Total  Canada .  56,084 

Last  week .  53,109 

Grand  total .  304,808 

Last  week .  424,697 


16,667 

1,007,230 


1,023,897 

667,530 

4,841,895 

4,069,129 


12,254 

25,722 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  September  27,  1913,  as  follows,  with  com- 


Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America  .... 

6,976,000 

4,568,000 

5,840,000 

Russia . 

3,520,000 

6,440,000 

3,876,000 

Danube . 

864.000 

610,000 

880,000 

Argentina . 

616,000 

104.000 

1,032,000 

Austria-Hungary .. 

40,000 

56,000 

.... 

India . 

1,256,000 

1,088.000 

1,504,000 

Australia . 

448,000 

656,000 

384,000 

Various . 

168,000 

240,000 

352,000 

Total . 

13,888,000 

13,792,000 

13,868,000 

Com  from 

N orth  America  .... 

.... 

21,000 

Russia . 

102.000 

.  128.000 

153,000 

Danube . 

136.000 

85,000 

255,000 

Argentina . 

5,033,000 

4,831,000 

6,256,000 

Total . 

5,271,000 

5,044,000 

6,685,000 

Exports  of  wheat  and  flour  from 
surplus  countries  from  July  1,  1913, 
ber  27,  1913,  compare  with  the  cor 
time  in  the  previous  year  as  follows 

1913, 
bushels 

North  America .. .  75,650,000 

Russia .  35,396,000 

Danube . 5,548,000 

Argentina .  8,188,000 

Austria-Hungary .  192,000 

India .  20,664,000 

Australia .  9,104,000 

Various.. .  1,642,000 

Total . 156,384,000  153,366,000 


the  various 
to  Septem- 
responding 


1912, 

bushels 

47,506,000 

33,012,000 

17,920,000 

20,970,000 

112,000 

25,120,000 

6,400,000 

2,326,000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

1911 

1,347,275 
1,801,083 
1,676,505 
2,514,204 
3,321,308 
2,560,967 
3,507,365 
3,422,476 
3,073,751 
2,632,243 
3,369,943 
3,808.771 
3,165,392 
4,120,348 

Largest  exports  In  1913,  week  June  5  .  7,561,269 

Smallest  exports  in  1913,  week  May  1 .  2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16. 1905  536,540 


Week  ending 

1913 

1912 

July  2 . 

3,501,323 

2,993,538 

July  10 . 

5,176,622 

2,495,407 

July  17 . 

1,984,456 

J  uly  24 . 

3,592,901 

2,056,958 

July  31 . 

6,775,173 

2,494,657 

August  7 . 

6,681.009 

2,740,125 

August  14 . 

7,517,654 

4,273,948 

August  21 . 

7,032,587 

3,338.569 

August  2  8 . 

7,042,180 

3.545,134 

September  4 . 

5,061,585 

4,481,661 

September  11  .... 

4,473,312 

4,161,612 

September  18  .... 

4,145,992 

3,801.477 

September  25  .... 

5,980,265 

5,850,902 

October  2 . 

6,213,531 

4,919,030 

Corn  Exports,  in  Bushels. 

[Special  to  bradstreet’s.] 
Week  ending  1913  1912 

July  2  .  139.434  83,272 

July  10 .  31,993  126.179 

July  17 .  225,612  44,594 

July  24 .  149,931  99,262 

July  31 .  127,571  77,842 

August  7 .  106,524  92,395 

August  14 .  24.310  121,627 

August  21 .  60,944  57,285 

August  28 .  28,372  59,656 

September4 .  43,887  45,292 

September  11 _  40.406  51,259 

September  18  ....  17,733  71,270 

September  25....  25,722  119.913 

October  2 .  12,254  28,157 

Largest  exports  in  1913.  week  Feb.  27 . 

Smallest  exports  In  1913,  week  Oct.  2 . 

Largest  ever  recorded,  week  Feb.  1, 1909 _ 

Smallest  ever  recorded,  week  Nov.  28, 1912  . 


1911 

976,017 

898,391 

534,521 

350,098 

322,781 

035,781 

298,531 

329.610 

129,773 

211,259 

733,016 

535,660 

1,037,394 

1,127,002 

3,677,192 

12,254 

8,289,369 
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Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Septem¬ 
ber  27,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Floxlr,  Wheat,  Com,  Oats 

barrels  bushels  bushels  bushels 

Sept  27.’ 13.  451.000  10,064,000  4,991,000  6.228,000 

Sept.20,'1,3.  393.000  11,755,000  6,010,000  6,388,000 
Sept. 28, '12.  4  41,776  13,640,655  3,978,588  0,587,623 
Sept.  30.T1.  345,072  7,506,324  3,351,061  3,141,050 

Oct.  1, TO...  377,063  7,284,088  3,850,453  3,032,577 

Season  July  1, 1913,  to  September  27, 1913- 

Flour,  bbls  ...  4,833,000  Corn,  bush _  47,300,000 

Wheat.bush.. 118,119,000  Oats,  bush _  77,732,000 

Season  July  1. 1913,  to  September  20, 1913- 
Flour,  hbls  ...  4,382.000  Corn,  bush  ...  42,309,000 

Wheat,  bush..  107, 185,000  Oats,  bush ... .  71,504,000 

Season  July  1,  1912,  to  September  28,  1912— 

Flour. bbls -  3.831,822  Corn,  bush....  40,040,352 

Wheat, bush. .104,777,573  Oats.  bush. ...  58,679,112 
Season  July  1, 1911,  to  September  30,  1911- 
Flour,  bbls  .. .  4,100,700  Com,  bush....  39,933,513 

Wheat.bush..  88,079,102  Oats,  bush. ...  48,451,228 
Season  July  1, 1910,  to  October  1, 1910- 

Flour,  bbls  ...  4,418,165  Com,  bush _  45,177,660 

Wheat.bush..  93,225,074  Oats,  bush _  07,368,433 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


Week  end' g 

Week  end'g 

Week  end'g 

Week . 

Oct.  3,  ’13 

Sept.  20,  ’13 

Oct.  4,  '12 

464,635 

562,019 

Season  . 

VISIBLE  SUPPLY— BALES. 

1,825,072 

Week  end'g 

Week  end'g 

Week  end'g 

World's . 

Oct.  3, '13 

Sept.  20.  T3 

Oct.  4, ’12 

.  2,603,303 

2,301,231 

2,861,806 

American.... 

.  1,944,303 

1,646.234 

2,258,806 

Boston  Shoe  and  Leather  Market. 

Hemlock  leather  is  in  good  demand  and  stocks 
are  moderate.  Tannery  run  slaughter  packer 
is  quoted  at  30(5)33  cents.  Good  damaged, 
28<®29  cents.  Union  sole,  tannery  run,  is 
quoted  at  40(341  cents  for  all  weights.  Full 
prices  are  asked,  and  there  is  practically 
no  cheap  leather  in  the  market.  Oak  backs 
are  selling  at  46  cents.  Buying  of  chrome 
sole  takes  care  of  production,  and  mar¬ 
ket  is  steady.  Side  upper  leather  is  in  good 
demand,  with  prices  up  about  1  cent  above 
those  of  a  month  ago,  fractional  advances  in 
actual  selling  prices  from  week  to  week  having 
had  the  effect  of  a  gradual  raise  in  market  all 
along  the  line.  Flexible  splits  are  in  limited 
supply  and  prices  are  strong.  Chrome  and 
wax  splits  are  sold  as  fast  as  they  come  into 
the  market.  Calfskins  are  only  fairly  active, 
though  there  is  talk  that  prices  are  to  go  up. 
Patent  leathers  appear  to  be  under  control  of 
the  sellers,  who  are  getting  about  top  prices. 
Country  hides  are  firm,  with  dealers  holding  for 
the  outside  figures.  Buffs  are  quoted  at  16%® 
16%  cents,  with  extremes  at  17(317%  cents. 
Southern  and  foreign  hides  are  firm  and  offer¬ 
ings  moderate.  Domestic  calfskins  have  been 
quiet,  but  dealers  are  refusing  to  sell  except  at 
full  prices.  Shoe  factories  are  all  doing  a  fair 
business,  but  it  is  yet  too  early  in  the  season  to 
judge  what  the  results  will  be  at  the  end. 
Orders  received  are  conservative,  but  business 
for  the  past  year  has  been  split  up  into  many 
small  rather  than  a  few  large  orders,  and  the 
practice  is  still  very  much  in  evidence  on  the 
books  of  the  manufacturers. 


Boston  Wool  Market. 

Domestic  wools  have  sold  very  freely  in  the 
Boston  market  the  past  week,  original  bag  and 
graded  territories  having  taken  the  place  of 
foreign  crossbreds  in  the  aggregate  sales. 
Total  sales  for  the  week  have  been  about 
4,000,000  pounds,  very  well  distributed  both  as 
to  buyers  and  kinds  and  grades  of  wool.  Values 
appear  to  be  a  little  stronger  than  a  week  ago, 
this  being  the  result  of  the  final  settlement  of 
the  tariff  question  as  it  affects  Schedule  K.  It 
is  doubtful,  however,  if  this  strengthening  has 
done  anything  more  than  to  make  it  easier  for 
dealers  to  get  full  asking  prices  where  formerly 
they  were  often  forced  to  make  fractional  conces¬ 
sions  in  order  to  effect  sales.  There  has  appeared 
to  be  a  little  more  interest  in  wool  on  the  part  of 
manufacturers,  top  makers  and  yarn  spinners, 
as  well  as  worsted  and  woolen  manufacturers, 
having  been  buyers  during  the  week.  Territory 
wools  have  sold  freely,  both  original  bags  and 
graded  lots  having  been  moved, the  selling  prices 
being  15(320%  cents  in  the  grease,  or  45(355 
cents  clean.  The  outside  quotation  was  for  a 
little  lot  of  Montana  half-blood  staple,  the  bulk 
of  the  wools  sold  for  the  week  being  estimated 
to  cost  around  half  a  dollar  clean.  Beside 
original  bag  territories  there  have  been  sold 
fine  clothing,  fine  staple  and  half  and  three- 


eighths  bloods.  Scoured  territories  have  also 
sold  quite  freely,  the  extreme  range  of  values 
being  35  to  53  cents.  Choice  fine  wools  sold 
at  51(353  cents,  and  fine  medium  at  47(350 
cents.  Pulled  wools  have  been  quiet,  though 
a  sale  is  reported  of  500  bags  of  lambs’  B 
supers  at  31%(332  cents:  These  wools  are 
still  in  oversupply,  with  holders  asking  32 
cents  in  the  grease,  the  scoured  cost  being  esti¬ 
mated  at  42  cents.  A  fair  amount  of  Texas 
wool  has  changed  hands  for  the  week,  eight 
months’  selling  at  17%  cents,  or  47(348  cents 
clean,  and  twelve  months’  at  19(320  cents,  or 
52(353  cents  clean.  Fleeces  have  been  in  a 
little  better  demand,  washed  wools  having  fig¬ 
ured  in  the  sales  for  the  first  time  for  weeks. 
Sales  have  included  Ohio  fine  washed  delaine 
at  27  cents,  Ohio  XX  and  above  at  26  cents, 
Ohio  fine  unwashed  at  21  cents,  and  Ohio 
quarter  blood  at  23%  cents.  With  the  excep¬ 
tion  of  a  few  scattering  lots  taken  up  by  mills 
needing  wool  for  current  work,  foreign  wools 
have  been  very  quiet,  all  the  excitement  having 
subsided  with  the  transfers  of  crossbreds  noted 
during  the  past  fortnight.  There  has  been 
some  surprise  at  the  firmness  shown  by  cross¬ 
breds  at  the  London  sale,  but  this  is  supposed 
to  be  due  to  the  operations  of  American  buyers, 
who  have  been  taking  these  wools  freely. 

LESSONS  LEARNED  FROM  SOUTHWEST’S 
DROUGHT. 

The  Lincoln  (Neb.)  correspondent  of  the  New 
York  Evening  Post  says:  “One  sidelight  on 
the 'autumn  condition  of  the  prairie  states  is 
presented  by  the  new  industrial  phase  of  agri¬ 
culture.  The  immediate  effect  of  the  dry  sum¬ 
mer  has  been  felt  by  the  farmer,  who  lost  his 
crop.  On  the  other  hand,  there  has  been  a 
constantly  widening  influence  upon  every  sort 
of  business  throughout  the  west  that  will  reach 
well  into  the  winter,  and  perhaps  be  felt  even 
in  the  first  half  of  the  next  year.  The  high 
price  level  of  other  products  has  been  a  direct 
effect,  as  the  farmer,  having  to  buy  corn,  or 
something  to  take  its  place,  holds  his  wheat  for 
feed,  if  necessary,  to  make  up  for  the  more 
common  cereal.  The  shortage  of  hay  has  sent 
the  price  of  alfalfa  sky-high  ;  beef  and  pork 
being  fed  on  high-priced  feed  and  with  the 
numbers  lessened  oh  the  farms  by  the  sacrifices 
of  summer  will  bring  increased  cost  of  living  to 
the  consumer.  Milk  is  scarce  and  every  town 
is  paying  more  for  this  necessity. 

“The  fact  that,  notwithstanding  the  large 
shipments  of  cattle  to  market,  there  has  been 
little  lowering  of  prices,  is  one  of  the  encourag¬ 
ing  features  of  western  prosperity.  The  rail¬ 
roads  will  receive  their  share  of  this  prosperity. 
Cattle  have  been  hurriedly  shipped  to  the  east¬ 
ern  centers  ;  now  they  are  being  shipped  back, 
sometimes  to  the  same  farmers,  who  have  been 
encouraged  by  the  rains,  and  who  realize  that 
they  acted  too  soon.  But  large  numbers  have 
been  shipped  to  the  far  southwest ;  others  have 
gone  to  the  northwest  pastures.  Beef  will  be 
shipped  from  Chicago  to  the  interior  ;  Omaha 
and  Kansas  City  will  be  gateways  for  hay  and 
alfalfa  from  the  more  favored  sections,  being 
sent  to  the  dry  spots  of  the  southwest.  New 
traffic  lines  have  been  developed  by  the  new 
conditions,  and  the  railroads  have  to  arrange 
for  cars  to  care  for  the  unexpected  demand. 

“The  industrial  tendency  of  the  farm  is 
being  manifested  in  the  new  ideas  for  conserv¬ 
ing  the  smallest  of  products.  Wheat  straw  has 
been  baled  and  sold,  cornstalks  have  been  put 
in  silos,  ponds  have  been  projected  to  make 
storage  reservoirs,  and  for  a  time  the  larger 
crops  of  wheat  and  corn  have  been  neglected  in 
favor  of  the  little  things  that  have  heretofore 
been  considered  of  little  account.  The  season’s 
lesson  has  not  been  lost  upon  the  farmer  of  the 
interior,  and  in  the  end  it  will  be  a  benefit  to 
him  that  he  has  realized  how  much  more  he 
can  produce  from  the  land  by  taking  thought 
and  practicing  conservation.” 


“The  present  report  covers  the  project  only 
from  New  York  harbor  to  the  North  Carolina 
sounds.  The  Cape  Cod  ship  canal,  which  is 
now  being  constructed  by  private  enterprise, 
will  supply  the  northernmost  link  without  gov¬ 
ernment  action,  while  the  southern  end  of  the 
project,  an  inland  canal  across  the  Carolinas  to 
the  Savannah  river,  is  not  recommended  for 
the  present. 

“The  other  links  seem  to  present  compara¬ 
tively  easy  problems.  The  Delaware  and 
Raritan  canal,  connecting  New  York  harbor 
with  the  Delaware  river  near  Trenton,  should, 
according  to  the  government  engineers,  be 
acquired  at  once,  and  reconstructed  at  a  depth 
of  twelve  feet  and  a  width  of  ninety  feet.  The 
Delaware  and  Chesapeake  canal,  which  would 
connect  Philadelphia  and  Baltimore,  and  which 
is  greatly  desired  by  both  these  cities,  should 
also  be  acquired  by  the  federal  government  and 
reconstructed  at  the  same  depth  and  width  as 
the  New  Jersey  waterway.  This  would  bring  the 
inland  channel  for  vessels  of  moderate  draught 
as  far  south  as  Norfolk.  A  similar  canal  from 
Norfolk  across  the  Dismal  Swamp  would  place 
the  complex  shore  lines  of  the  great  Carolina 
sounds  and  estuaries  within  easy  reach  of  the 
great  cities  of  the  north. 

“  It  is  specifically  stated  that  the  twelve-foot 
depth  and  ninety-foot  width  of  the  canals  are 
to  be  considered  as  merely  temporary.  The 
engineers  believe  that  the  first  work  should  be 
done  so  as  to  permit  enlargement  at  any  time 
to  a  twenty-five-foot  depth  and  a  width  of  125 
feet,  with  the  elimination  of  locks.  This  final 
realization  would  mean  a  sea  level  route,  prac 
ticable  for  large  vessels,  greater  in  extent  than 
any  other  in  the  world.  It  would  be  of  value 
not  only  to  the  ports  of  New  York,  Norfolk, 
Baltimore  and  Philadelphia,  but  also  to  vast 
regions  of  the  south  Atlantic  seaboard  which 
are  yet  only  partially  developed.  Congress 
should  give  serious  attention  to  the  recom¬ 
mendations.  The  inland  states,  which  would 
derive  no  direct  benefit  from  the  improvement, 
should  not  begrudge  money  spent  on  such  a 
legitimate  and  long  desired  undertaking.” 
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FINANCIAL 


Time-Tested  Bonds  Are 
Still  Selling-  at  Low  Prices 

Although  there  has  been  a  marked  upward 
trend l  in  prides  during  the  last  few  months, 
safe  bonds  are  still  selling;  to  yield  a  return 
above  the  normal. 

Careful  investors  will  find  it  to  their  advan¬ 
tage  to  consider  our  current  list  of  offerings. 
We  will  send  circular  No.  232  on  request. 

Knautli  ’NaclioD  $c  Kubttc 

INTERNATIONAL  BANKERS 
New  York  *  Leipzig 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

„  ®^®oess  the  lin«s  of  this  article  warrants  our 

recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request 

^CHMIDTSfjALLATIN 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


PUBLICATIONS 


Week  ending 
Oct.  2,  Sept.  25 

Weeks  corresponding 
■ - to  this  week - 

1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

90 

97 

97 

63 

67 

70 

New  England 

24 

24 

23 

28 

20 

17 

Southern  . 

38 

■*78 

60 

45 

56 

58 

Western . 

40 

52 

51 

41 

30 

41 

Northwestern 

15 

22 

12 

15 

7 

8 

Far- wes  tern  . 

23 

24 

22 

9 

12 

9 

Total . 

230 

*297 

208 

201 

192 

203 

Canada . 

43 

42  26 

*  Corrected. 

21 

28 

48 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Total . 193  27  8  ..  1  1  230 

Canada .  36  7  .  43 

In  the  United  States  about  84  per  cent,  of  the  total 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
11  per  cent,  bad  from  $5,000  to  $20,000  capital. 


Broomhairs 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S„ 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden,’ 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy’ 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South ’Africa,’ 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices,  Market  Reports,  Associated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 

G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 
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Printing  and  Bookbinding, 
49  Lafayette  Street. 


SPECIAL  NOTICES 


The  Name 


AN  INLAND  WATERWAY. 

“The  century-old  dream  of  an  inland  water¬ 
way  from  Boston  to  Savannah  is  just  now  nearer 
realization  than  ever  before,”  says  the  Cleveland 
Plain  Dealer.  “The  board  of  government  en¬ 
gineers  which  has  for  several  years  been  inves¬ 
tigating  the  feasibility  of  the  great  canal  scheme 
has  reported  favorably,  and  the  chief  engineer 
of  the  army  has  transmitted  the  report  to 
Congress  with  a  recommendation  that  it  be 
acted  upon. 


Remington 

STANDS  FOR 

THE  LONGEST  HISTORY  THE  WIDEST  EXPERIENCE 
THE  GREATEST  MANUFACTURING  RESOURCES 
THE  MOST  COMPLETE  AND  COMPREHENSIVE  PRODUCT 
THE  LARGEST  SELLING  ORGANIZATION 

of  any  concern  in  the  typewriter  business. 

From  every  angle  and  from  every  point  of  view  the  Remington 
qualifies  as  the  “Recognized  Leader  Among  Typewriters” 

— First  and  Always. 

Official  Typewriter  of  the  Panama-Pacific  International 
Exposition. 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


BRADSTREET’S,  SATURDAY,  OCTOBER  4,  1913 


FINANCIAL 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA-.  NEW  YORK,  BOSTON. 
Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac-  ™ 
counts  of  Banks,  Bankers,  Corporations  SECURITIES. 
Firms  and  Individuals  on  favorable  ,  , 

terms.  Collect  drafts  drawn  abroad  on  all  points  In  the 
United  States  and  Canada, and  draftsdrawn  to  the  United 
States  on  foreign  countries,  ihcluding  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

I  PTT1TR  S  Buv  and  sell  Bills  of  Exchange  and  make 
Ltiillilvo  j,je  transfers  on  all  points.  Issue  Com- 
OF  mercial  and  Travellers’  Credits,  available  in 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


ESTABLISHED  1829 
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NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1SSS, 
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STATE  OF  TRADE 


SOME  CROSS  CURRENTS.  Weather  and  Tariff  Uncertainties 
Rains  and  Warm  Weather  Affect  Retail  Trade.  Jobbing 
Good.  Wearing  Apparel  Leads  in  Activity.  Secondary 
Markets  Report  Trade  Equal  to  or  in  Excess  of  Last  Year. 
Reaction  in  Raw  Cotton  and  Availability  of  Bonded  Goods 
Render  Cotton  Goods  Less  Feverish.  Other  Textiles  Sel 
Well,  Though  Woolens  Lag.  Industry  Active.  Despite 
Slow  Demand,  Iron  and  Steel  Consumption  Large.  Septem¬ 
ber  Building  Shows  First  Increase  Since  March.  Strikes 
Few.  Wheat  and  Flour  Exports  Large. 


Cross  currents  in  trade  matters  are  notice¬ 
able.  However,  distributive  trade  senti¬ 
ment  is  optimistic,  the  influence  of  crop 
money  is  being  felt  in  agricultural  districts, 
demand  for  prompt  shipment  of  textiles  is 
a  pronounced  feature  of  a  scantily  supplied 
market,  buying  of  staple  articles  is  liberal, 
most  reports  indicate  that  trade  generally 
is  ahead  of  or  even  with  that  transacted  at 
this  time  last  year,  when  jobbers  and  manu¬ 
facturers  were  enjoying  especial  activity, 
collections  continue  to  mend,  demand  for 
money  for  mercantile  purposes  is  good,  and 
carshortagesarein  prospect.  Yetitis proba¬ 
ble  that  trade  is  a  shade  less  active  than 
last  week,  this  being  due  to  an  intermin¬ 
gling  of  various  factors.  Thus,  an  abate¬ 
ment  of  heavy  buying  was  due  in  some 
sections,  changed  tariff  conditions,  believed 
by  many  to  have  been  discounted,  tend 
to  restrict  buying,  pending  clearer  views 
on  price  trends  and  effects  of  with¬ 
drawals  of  large  quantities  of  goods  from 
bonded  warehouses,  and  at  the  same  time 
unseasonably  warm  weather  has  militated 
against  free  distribution  of  wearing  apparel 
at  retail,  the  effects  of  which  have  been 
offset  in  some  degree  by  fall  festivals. 
The  steel  trade  seems  to  be  most  affected, 
sentimentally  at  least,  by  tariff  revision, 
and  in  that  quarter  there  is  more  or  less 
hesitancy,  temporary,  perhaps,  until  views 
are  formulated  as  to  competition  from 
abroad.  It  is  felt,  however,  that  Ameri¬ 
can  manufacturers  will  meet  situations  if, 
when  and  as,  they  arise.  In  the  machinery 
line  slackness  rules,  and  here  again  there 
is  a  desire  to  develop  knowledge  as  to 
tariff  workings.  But,  on  the  whole,  indus¬ 
trial  operations  seem  to  be  satisfactory  to 
active,  there  are  few  complaints  of  idle¬ 
ness,  many  textile  mills  are  shorthanded, 
and  strikes  cut  little,  if  any,  figure  in  the 
general  situation.  It  is  noteworthy  that 
building  in  September  showed  an  increase, 
the  first  since  March  last,  which  uplift  is 
reflected  in  a  country-wide  demand  for 
hardware,  although  lumber  still  lags. 


Farm  produce  is  moving  to  market  in  a 
more  liberal  way,  thus  taking  the  edge 
off  previous  firmness,  and  the  movement  of 
cotton  is  especially  heavy,  which  fact  tends 
to  modify  extreme  reports  of  crop  damage. 
Weather  conditions,  barring  those  prevail¬ 
ing  in  the  southwest  and  Texas,  have  been 
particularly  helpful  to  seeding  of  winter 
wheat,  which  starts  the  new  agricultural 
season  under  auspicious  circumstances. 
Trade  in  flour  is  excellent,  and  demand 
from  the  Orient  is  very  large.  Demand 
for  boots  and  shoes  has  expanded.  Trade 
in  coal  is  increasing.  Railway  traffic 
is  heavy,  and  gross  earnings  are  large,  but 
the  trend  of  net  earnings  does  not  keep 
pace  with  the  expansion  in  gross  receipts. 
The  stock  market  has  fluctuated,  recessions 
in  the  fore  part  of  the  week  giving  way 
later  on  to  recoveries.  Talk  of  reduced 
prices  for  steel,  tariff  effects  and  uncer¬ 
tainty  as  to  the  proposed  currency  measure, 
all  play  important  parts  in  stock-market 
matters. 

There  is  a  rather  better  tone  in  the  Bos¬ 
ton  shoe  trade,  and  manufacturers  report 
receiving  orders  for  winter  goods  as  well 
as  for  spring.  Still  new  business  is  reported 
below  normal.  Leather  is  firm  all  around, 
with  higher  prices  talked  of. 

Wool  buying  is  of  good  proportions  at 
Boston,  and  as  the  time  for  the  free-wool 
provision  of  the  tariff  bill  approaches  there 
is  more  disposition  on  the  part  of  manu¬ 
facturers  to  take  on  desirable  foreign  wools. 
Most  of  the  business,  over  two-thirds  of  the 
3,500,000  pounds  sold  in  fact,  has  been  of  ter¬ 
ritory  grades.  Some  Australian  wools  have 
also  been  sold,  and  some  rather  free  buying 
of  crossbreds  at  London  by  American  in¬ 
terests  is  reported. 


sensational  damage  reports  rendered  prob 
able.  Wheat,  especially,  has  turned  out 
better,  and  so  have  oats.  Corn  yields, 
though  smaller  than  last  year,  probably 
equal  light  yields  of  the  immediate  past. 
Potatoes,  tobacco  and  barley  show  slightly 
larger  yields  than  were  indicated  a  month 
ago.  Cereal  yields  as  a  whole  are  below 
last  year  by  24  per  cent.,  but  exceed  1911 
by  4  per  cent.  Good  prices  for  these  and 
for  the  large  carry-over  from  1912  have 
made  for  a  fairly  satisfactory  year  for 
agriculture. 

Winter-wheat  seeding  has  gone  forward 
actively  in  the  past  few  weeks,  rains  have 
put  the  soil  in  good  condition,  and  an  area 
equal  to  last  year’s  very  large  acreage  is 
freely  predicted. 

Better  weather  in  the  southwest  has 
made  it  possible  to  resume  cotton  picking 
in  Texas,  Oklahoma  and  Louisiana. 
Storms  and  floods  have  washed  out  some 
cotton  and  injured  the  grade  of  more,  but 
it  is  now  conceded  that  a  late,  warm  fall 
will  render  possible  a  much  larger  yield 
than  seemed  possible  a  few  weeks  ago. 
Some  damage  was  done  by  a  violent  but 
rather  restricted  storm  in  the  Carolinas  last 
week.  Cotton  ginning  is  active,  and  the 
movement,  stimulated  by  the  high  price, 
has  been  very  large. 

Louisiana  rice  and  sugar  crops  have 
been  damaged  by  heavy  rains. 

Kentucky  tobacco  crop  results  are  better 
than  expected  some  short  time  ago. 


The  Crops. 

With  the  publication  of  the  government 
reports  as  to  late  crops,  the  agricultural 
season  of  1912-13  has  measurably  closed. 
Taken  as  a  whole,  the  preliminary  returns 
point  to  a  rather  better  outcome  than  earlier 


Other  Points. 

Imports  from  over  the  Canadian  border 
reflect  the  first  tangible  effects  of  the  new 
tariff.  Western  reports  indicate  that  trade 
is  of  liberal  volume,  but  perhaps  not  so 
active  as  last  week.  In  the  northwest  con¬ 
ditions  as  regards  prompt  and  future  busi¬ 
ness  are  very  good,  and  it  is  noteworthy 
that  Duluth  reports  that  collections  are 
35  to  40  per  cent,  above  those  of  this  time 
last  year.  Manufacturers  make  no  com¬ 
plaint  as  to  business.  In  the  southwest, 
save  Texas,  where  trade  is  backward, 
business,  on  the  whole,  is  active,  being 
stimulated  at  some  places  by  fall 
festivals,  which  attract  country  buyers. 
St.  Louis  noted  that  manufacturers  of 
clothing  experience  difficulty  in  making 
up  goods,  and  furniture  plants  are  sixty 
days  behind  in  filling  orders.  In  the  east 
scarcity  of  dry  goods  is  a  prominent  fea¬ 
ture  and  buyers  continue  on  the  alert  for 
goods  needed  for  prompt  shipment,  though 
the  coming  on  the  market  of  large  quan¬ 
tities  of  goods  heretofore  in  bond  renders 
things  less  feverish.  Boston  reports  indi¬ 
cate  that  the  situation  as  regards  textiles  is 
better  than  for  several  months.  In  this  sec¬ 
tion  manufacturing  jewelers  are  not  doing 
so  well  as  last  year.  In  the  far  northwest 
and  onto  the  Pacific  coast  trade  has  picked 
up,  thanks  to  crop  returns,  and  but  for  in¬ 
activity  in  lumber  satisfaction  would  pre¬ 
vail  all  around.  While  New  Orleans  reports 
slow  sales  because  Of  rains,  wholesale  trade 
throughout  most  of  the  south  has  been 
helped  by  improved  collections  and  heavy 
marketing  of  cotton,  but  warm  weather 
has  hampered  distribution  at  retail.  In 
the  chief  textile  centers  demand  is  very 
active. 


Commodity  Markets. 

Agricultural  products  have  this  week 
shown  a  sagging  tendency,  a  result,  in 
most  cases,  of  tired  longs  unloading  prod¬ 
ucts  bought  earlier  under  the  stimulus 
of  crop  scares.  Cotton  leads  in  proportion 
of  decline,  breaking  jK  cent  on  futures 
and  20  points  on  spots,  ostensibly  on  less 
anxiety  as  to  crop  conditions,  particularly 
in  Texas  and  the  southwest,  whence  last 
week  came  poor  reports  and  fears  of  rain 
and  flood  damage.  In  reality,  however, 
the  market  was  overbought  and  the  long 
position  overextended.  This  week  large 
movement,  heavy  ginning  reports  and 
better  weather  advices  have  made  for 
liquidation. 

In  cereals  large  visible  supplies  and  less 
active  cash  demand  were  elements  of 
weakness  and  caused  some  liquidation 
of  wheat.  Corn  and  oats  also  felt  the 
effect  of  less  urgent  demand,  and  oats 
additionally  reflected  talk  of  Canadian 
competition  under  the  new  tariff  bill, 
some  Canadian  oats  entering  border  ports 
after  paying  the  6-cent  duty.  Decreases 
in  grain  prices  were  small  and  within  a 
1  J'2  cent  range. 

Provisions  have  weakened  with  hogs,  of 
which  there  is  said  to  be  heavy  marketing 
of  immature  animals. 

Sugar  prices  have  moved  irregularly, 
raws  firming  up  fractionally,  while  refined 
grades  are  nearly  1-5  cent  lower  on  rather 
marked  cutting  to  get  some  of  the  hand-to- 
mouth  business  in  sight. 


September  Price  Movement  Upward. 

The  September  movementof  stapleprices, 
measured  by  the  Bradstreet  index  number, 
was  in  an  upward  direction,  an  advance  of 
six-tenths  of  1  per  cent,  being  shown  on 
October  1  as  against  September  1,  and  the 
number  reached  the  highest  level  touched 
since  April  1.  It  is  worth  noting  that  a 
rise  of  about  the  same  proportions  was 
shown  in  the  English  numbers  during  Sep¬ 
tember.  Special  strength  was  shown  here 
in  raw  cotton  and  manufactured  textiles, 
farm  produce,  live  stock,  provisions,  hides 
and  leather  and  textiles  were  strong,  while 
metals,  fruits,  coal  and  coke,  oils,  naval 
stores,  building  materials  and  miscellane¬ 
ous  products  declined.  The  general  index 
level  is  3.2  per  cent,  below  October  1  last 
year. 

A  Turn  in  the  Building  Tide. 

Building  expenditures  for  September  as 
collected  by  Bradstreet’s,  120  cities  re¬ 
porting,  show  a  gain  of  12.3  per  cent,  over 
August  and  of  3.5  per  cent,  over  September 
a  year  ago,  the  first  increase  over  the  like 
period  of  1912  shown  in  any  month  since 
March.  Sixty-two  out  of  120  cities  show 
increases  over  last  year.  For  the  nine 
months  of  this  year  the  expenditures  are 
o.fi  per  cent,  below  1912,  which,  however, 
showed  a  gain  of  7  per  cent,  over  1911. 

Metals. 

Iron  and  steel  markets  are  quiet;  new 
business  in  finished  steel  continues  to  de¬ 
crease,  and  while  current  consumption  is 
relatively  heavy,  the  disposition  is  to  wait 
and  see  what  tariff  changes  may  bring 
forth  in  the  way  of  priced.  There  is  much 
talk  of  lower  quotations  and  of  foreign 
competition,  but  the  most  that  can  be 
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said  at  the  moment  is  that  American 
manufacturers  are  in  doubt  as  to  the 
eventual  effects  of  the  new  tariff. 

It  is  probable  that  if  large  orders 
could  be  attracted  concessions  would  be 
made  on  such  business,  but  at  this  junc¬ 
ture  it  is  too  early  to  measure  what  the 
changed  tariff  may  bring  forth.  It  is  felt, 
however,  that  a  marked  fall  in  European 
prices  would  have  to  ensue  ere  un.com- 
fortable  competition  would  face  our 
manufacturers.  Therefore,  foreign  reports 
will  be  watched  with  considerable  in¬ 
terest  from  now  on.  As  it  is,  German 
advices  are  of  adverse  conditions,  and 
these  in  turn  react  unfavorably  on 
English  markets.  Production  of  pig  iron 
in  September,  2,506,000  tons,  did  not 
show  the  falling  off  that  was  expected,  and 
though  the  output  was  the  smallest  since 
September,  1912,  it  was,  nevertheless,  the 
largest  on  record  for  any  September.  The 
leading  interest  shows  a  loss  of  220,000  tons 
in  its  unfilled  orders  as  of  September  30, 
the  total  being  5,003,000  tons,  against 
5,223,000  tons  the  previous  month.  Larger 
rail  orders  are  noted.  Demand  for  struc¬ 
tural  steel  is  only  fair,  easier  prices  on  plates 
are  quoted  by  some  mills,  and  wire  rods 
and  products  of  wire  are  lower,  although 
large  interests  are  said  to  hold  their 
previous  prices.  Copper  is  quiet;  con¬ 
sumers  appear  to  have  all  the  metal  they 
need  for  current  use,  and  therefore  the 
strong  statistical  position  of  supplies  does 
not  induce  them  to  buy.  Lake  brands 
are  firmer,  presumably  because  of  re¬ 
stricted  supplies  growing  out  of  the  strike 
situation. 


Securities  Markets  Lower. 

Stock-market  prices  are  lower  and  the 
market  irregular  and  depressed  in  senti¬ 
ment  under  the  influence  of  higher  money 
and  a  renewal  of  adverse  indications  in  the 
foreign  situation.  Bearish  operators  were 
active,  and  made  capital  out  of  the  alleged 
halting  state  of  the  steel  industry  to  attack 
United  States  Steel  and  other  issues. 
Union  Pacific  was  also  weak  on  the  aban¬ 
donment  of  any  immediate  action  involv¬ 
ing  an  extra  distribution  on  the  stock. 
Short  selling,  carried  to  an  extreme  in 
some  leading  issues,  resulted  in  covering 
movements,  which  gave  the  market  sup¬ 
port  toward  the  close  of  the  week.  Bonds 
have  been  dull,  a  feature  being  the  re¬ 
newed  weakness  of  the  United  States  2 
per  cents.  Foreign  exchange  developed 
weakness  on  the  hardening  of  money  at 
New  York,  but  finally  tended  to  rally, 
demand  sterling  being  4.85.75. 

Bank  clearings  for  the  week  ending  with 
October  9  aggregate  $3,373,451,000,  a  de¬ 
crease  of  3.7  per  cent,  from  last  week  and 
of  7.3  per  cent,  from  the  like  week  of  last 
year.  Outside  of  New  York  the  total  is 
$1,515,088,000,  a  gain  of  1.1  per  cent,  over 
last  week  and  of  1.3  per  cent,  over  the  cor¬ 
responding  period  in  1912.  The  decrease 
at  New  York  from  last  year  is  13.4  per  cent. 
Seventy-nine  cities  show  increases  over  the 
same  week  of  1912,  while  thirty-two  display 
losses.  Among  the  more  important  cities 
outside  of  the  country’s  metropolis,  Chicago 
shows  a  gain  of  1  per  cent.,  Philadelphia 
7.4  per  cent.,  St.  Louis  2.1  per  cent.,  Pitts¬ 
burgh  six-tenths  of  1  per  cent.,  Kansas  City 
3.1  per  cent.,  Cincinnati  1.7  per  cent. 
Minneapolis  13.6  per  cent.,  Cleveland  8.3 
per  cent,  and  Detroit  16.3  per  cent.  On  the 
other  hand,  Boston  displays  a  loss  of  13.5 
per  cent.,  San  Francisco  3.3  per  cent., 
Baltimore  2.2  per  cent,  and  Los  Angeles 
7.4  per  cent. 

Business  failures  for  the  week  ending 
October  9  were  314,  which  compares  with 
230  last  week,  273  in  the  like  week  of  1912, 
212  in  1911,  223  in  1910  and  220  in  1909, 


Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  October  9,  as  reported  by  telegraph 
to  Bradstreet’s  (Galveston’s  exports  not 
being  available),  aggregate  6,148,948  bush¬ 
els,  against  6,213,531  bushels  last  week  and 
6,431,281  bushels  this  week  last  year.  For 
the  fourteen  weeks  ending  October  9  exports 
are  79,441,205  bushels,  against  52,575,217 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are  27,370 
bushels,  against  12,254  bushels  last  week 
and  60,050  bushels  in  1912.  For  the  fourteen 
weeks  ending  October  9  corn  exports  are 
922,629  bushels,  against  1,054,781  bushels 
last  year. 

In  Canada. 

Trade  conditions  in  Canada  present 
mixed  aspects.  In  the  east  unseasonably 
warm  weather  has  produced  a  quieter  feel¬ 
ing  and  retarded  distribution  by  retail 
Sealers.  In  other  sections  of  the  country 
trade  appears  to  have  improved,  and  in  the 
northwest  it  is  fairly  good,  considering 
that  farmers  are  busy.  Collections,  though 
not  quite  satisfactory,  are  better,  but 
in  the  east  they  have  suffered  a  set¬ 
back.  It  seems  to  be  the  consensus 
that  the  reduction  in  the  American 
tariff  will  greatly  increase  trade  rela¬ 
tions  between  Canada  and  the  United 
States.  American  buyers  are  reported  to 
have  bought  large  quantities  of  Canadian 
oats,  and  heavy  sales  of  hay  and  butter 
are  also  reported.  Grain  shipments  in  the 
northwest  are  of  record  proportions,  and 
the  weather  in  that  section  is  excellent 
Bank  clearings  at  sixteen  cities  for  the  week 
ending  with  Thursday  last  show  a  quite 
marked  expansion,  the  total  being  $203, 
223,000,  an  increase  of  6.3  per  cent,  over 
last  week  and  of  7.2  per  cent,  over  the  same 
week  last  year.  Business  failures  for  the 
week  terminating  with  Thursday  number 
49,  as  against  43  last  week  and  22  in  the 
corresponding  week  of  1912. 


TRADE  REPORTS. 


AT  THE  EAST. 

At  New  York  the  effect  .of  lower  prices  for 
raw  cotton  is  reflected  in  a  less  feverish 
demand  for  cotton  goods,  but  that  market  as  a 
whole  is  steady  to  strong  at  the  advances 
lately  established.  There  is  evident  great 
anxiety  to  get  goods  which  are  in  light  supply 
in  all  hands.  Some  relief  is  expected  from  the 
very  large  withdrawals  from  bonded  stores 
consequent  upon  the  going  into  effect  of  the 
new  tariff.  In  knit  goods  the  market  is  closely 
sold  up.  Men’s  and  women’s  furnishings  sell 
well.  Cotton  yarns  continue  in  good  demand, 
but  high  prices  asked  by  spinners  cause  many 
manufacturers  to  withhold  orders  and  to  cover 
only  immediate  wants.  Woolen  and  worsted 
yarns  are  in  active  demand,  with  prices  firm 
and  advancing.  Raw  silk  is  also  in  good 
request  and  prices  hold  firm,  though  in 
the  primary  market  there  is  some  fluctuation. 
Manufactured  silks  move  freely,  laces  and  em 
broideries  are  largely  used,  and  importations 
of  the  latter  goods  are  exceptionally  heavy. 
Business  in  waists  and  dresses  is  fairly  active, 
and  collections  are  from  prompt  to  slow 
Raincoats  are  in  better  demand.  Manufac 
turers  of  corsets  report  business  very  brisk 
and  the  demand  for  the  better  grade  of  goods 
pronounced.  In  the  wholesale  grocery  trade 
sales  are  fairly  good,  but  not  in  excess,  in  book 
value,  of  a  year  ago.  Prices  are  weaker.  Flour 
receivers  say  millers  must  make  concessions  to 
get  orders,  on  present  wheat  conditions  and 
price.  Jobbers  buy  only  to  fill  orders.  Hides 
and  skins  are  scarce  and  firm  in  price.  Cut 
soles  are  in  demand,  but  upper  leathers  are 
less  active.  Boots  and  shoes  are  more  active 
than  was  anticipated.  Feeling  in  hardware, 
cutlery,  china,  glassware  and  enameled  ware 
has  improved  since  the  passage  of  the  new 
tariff  bill.  Business  in  all  lines  of  lumber  and 
building  materials  is  below  the  average.  Real 
estate  is  quiet. 


The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  October  10  : 

Boston— Trade  in  dry  goods  is  satisfactory, 
and  conditions  are  better  now  than  they  have 
been  for  several  months.  There  has  been  an 
increased  demand  for  most  lines  of  cotton 
goods,  fancy  materials  still  leading.  Prints 
are  in  good  demand  and  ginghams  continue 
to  move  freely.  Linens  are  said  to  be  moving 
fairly  well  in  jobbing  and  wholesale  hands. 
The  knit-goods  market  continues  strong,  and 
scarcity  of  merchandise  is  being  felt  in  many 
quarters.  Novelty  lines  of  dress  goods  are  in 
fair  demand.  In  men’s  wear  conditions  have 
not  improved  materially  since  last  week.  Un 
settled  weather  has  caused  a  slight  falling  off 
in  sales  of  fall  millinery  during  the  past  ten 
days,  but  conditions  in  this  trade  continue 
good.  Sales  of  tailors’  trimmings  for  the  last 
two  weeks  show  a  small  increase  over  those  of 
preceding  weeks.  The  automobile  trade  con 
tinues  quiet.  Manufacturers  as  a  rule  have 
increased  the  capacity  of  their  plants,  and 
dealers  anticipate  no  such  difficulty  in  filling 
orders  for  cars  as  was  experienced  during 
the  past  season.  Electrical  lines  are  rather 
dull,  and  collections  are  correspondingly 
slack.  A  few  supply  houses  report  large 
orders,  but  the  general  tone  is  dull.  Much 
the  same  tone  pervades  the  furniture  and 
household  furnishing  lines.  Local  houses  re¬ 
port  collections  very  slow,  and  business  is 
backward.  Only  a  few  houses  report  any 
gains,  and  these  are  of  very  small  amount. 
Installment  lines  appear  to  be  the  most  active. 
There  is  a  fair  trade  reported  in  hardwoods, 
but  other  lines  of  lumber  are  rather  quiet.  In 
builders’  supplies  business  is  moderate,  de¬ 
mand  for  bricks  and  cement  being  a  little 
slack,  but  prices  are  steady.  Trade  in  painters' 
supplies  and  glass  is  reported  satisfactory.  In 
the  coal  trade  the  market  for  anthracite  is 
strong,  stocks  on  hand  in  storage  being  rather 
light.  Bituminous  coal  is  rather  quiet.  Con¬ 
fectionery  manufacturers  as  a  whole  report 
favorable  trade  conditions  and  satisfactory 
collections.  Liquor  business  is  inactive,  and 
most  dealers  complain  of  slow  payments.  Leaf 
tobacco  continues  dull,  and  sales  are  said  to 
have  materially  decreased  the  past  few  months. 
The  grocery  trade  continues  of  fair  volume 
and  buying  is  rather  more  active.  Heavier 
receipts  of  fish  from  the  British  provinces  are 
anticipated  in  view  of  the  reduction  in  the 
tariff.  Recent  importations  of  South  American 
beef  have  attracted  considerable  attention,  but 
the  future  of  that  trade  is  very  uncertain 
There  is  a  seasonable  movement  in  fruits  and 
vegetables.  Jewelry  houses  report  an  increas¬ 
ing  volume  of  sales,  and  quite  long  terms  are 
asked.  General  condition  of  business  is  con 
sidered  poor  owing  to  difficult  and  small  col 
lections.  Drugs  are  reported  fairly  active. 
Some  stocking  up  on  part  of  retailers  is  noted. 
Collections  are  fair. 

Providence— Textile  business  is  generally 
good,  though  demand  for  cotton  goods  is 
reported  to  have  fallen  off  somewhat  during 
the  past  two  weeks.  Prices  of  manufactured 
cottons  as  yet  are  somewhat  below  a  parity 
with  prices  of  raw  cotton.  Machinery  and  tools 
are  slowing  up.  Manufacturing  jewelers  are 
fairly  busy,  but  orders  are  less  than  at  this 
period  last  year.  Collections  show  no  improve 
ment.  Groceries  and  provisions  have  slightly 
improved  in  volume  and  collections.  Generally 
collections  are  reported  slow. 

Philadelphia— Wool  is  active,  and  textile 
mills  are  well  employed.  Wholesale  as  well  as 
retail  trade  in  dry  goods  and  notions  is  im¬ 
proving.  Wholesale  dealers  complain  that  col¬ 
lections  are  poor.  The  cloak  and  suit  season 
is  disappointing.  Millinery  is  in  good  demand 
The  shoe  trade  is  fair,  and  collections  have  im¬ 
proved.  Tobacco  is  dull.  Wines  and  liquors 
are  more  active.  Iron  and  steel  are  quiet. 

Pittsburgh — Wholesale  dry-goods  jobbers 
report  a  large  number  of  orders  on  hand  and 
are  optimistic  regarding  the  future.  Mine  and 
mill  supply,  hardware,  lumber  and  grocery 
houses  say  business  continues  of  good  volume. 
Collections  are  fair.  The  iron  and  steel  trade 
is  very  inactive.  There  appears  to  be  a  small 
falling  off  in  tonnage  placed  for  finished  ma¬ 
terial,  and  only  a  very  few  small  orders  placed 
during  the  past  week  for  pig  iron.  No  inquiries 
of  consequence  have  appeared  in  the  market 
during  the  last  week.  Basic  is  quoted  at  $14.25 


Bessemer,  $15.75  ;  foundry,  $14.  It  is  under¬ 
stood  that  a  couple  of  small  sales  of  foundry 
iron  have  been  made  at  slightly  lower  figures. 
Billets  are  quoted  at  $24  and  sheet  bars  at  $25. 

No  contracts  are  reported  placed  for  coke, 
which  is  quoted  at  $2.25  for  contract  and 
“  spot  ”  and  $3  for  foundry. 

Buffalo— Retail  trade  during  the  past  week 
has  been  good,  and  jobbers  state  that  fall  trade 
compares  favorably  with  last  year.  Collections 
are  fair. 

AT  THE  WEST. 

Chicago— The  corn  crop  makes  a  better 
showing  as  to  condition  than  was  expected 
a  month  ago.  The  government  estimate  is 
22,000,000  bushels  larger.  The  yield  of  oats  ex¬ 
ceeds"  early  expectations.  Seeding  of  winter 
wheat  is  progressing  under  favorable  condi¬ 
tions,  with  indications  of  a  large  acreage.  The 
potato  crop  is  off.  Business  with  jobbers  and 
manufacturers  is  less  active,  although  of  liberal 
proportions.  Many  jobbers  believe  changed 
tariff  conditions  have  been  discounted,  but  they 
are  disposed  to  wait  and  see  what  effect  large 
imports  of  foreign  goods  will  have  on  the 
markets.  The  releasing  of  large  quantities  of 
imported  goods  from  bonded  warehouses  here 
has  brought  big  payments  to  the  government. 
Immediate  buying  of  dry  goods  is  fair,  with 
sales  for  immediate  delivery  somewhat  lighter, 
but  those  for  future  shipment  are  about  even 
with  last  year.  Retail  trade  is  better,  espe¬ 
cially  in  dry  goods  and  clothing.  Other  lines  of 
merchandise  move  in  seasonable  volume.  New 
buying  of  steel  is  light  and  finished  products 
are  weak.  Western  railroads  are  making  fair 
purchases  of  rails  and  equipment,  but  buying 
lacks  snap.  Moderate  sales  of  pig  iron  have 
been  made  to  large  consumers,  a  feature  being 
the  purchase  of  4,000  tons  of  malleable  Besse¬ 
mer  by  a  nearby  foundry  interest,  shipments 
to  be  made  over  the  first  half  of  1914.  This  is 
the  first  trade  of  its  kind  reported  so  far.  Coal 
trade  is  improving.  Railroad  loadings  run 
ahead  of  last  year,  but  net  earnings  fall  be¬ 
hind.  There  are  fewer  idle  cars,  and  the  small 
surplus  now  existing  promises  to  turn  into  a 
shortage.  Butter  and  poultry  are  lower  and 
potatoes  are  higher.  Hogs  and  lambs  are 
lower.  Cattle  prices  are  steady  to  a  shade 
higher.  Prices  for  sheep  are  up.  Receipts  of 
cattle  decreased ;  those  of  hogs  and  sheep  in¬ 
creased.  Money  is  easy  and  demand  is  good. 
Currency  shipments  are  about  up  to  the  average 
for  the  season.  Collections  are  slow  to  fair. 

Cleveland— In  the  leading  merchandise  lines 
jobbers  report  the  number  of  sales  as  satisfac¬ 
tory.  Manufacturing  plants,  as  a  rule,  are 
reasonably  busy.  Building  operations  continue 
active,  and  the  builders’  supply  trade  is  corre¬ 
spondingly  good.  Business  in  the  various  lines 
of  produce  has  been  lessened  to  considerable 
extent  by  warm  weather.  Country  collections 
have  improved  somewhat. 

Cincinnati— Dry-goods  houses  report  busi¬ 
ness  a  little  off  but  better  than  at  this  time 
last  year.  It  is  expected  that  business  will  con¬ 
tinue  to  recede  until  about  the  middle  of 
November,  when  reorders  will  begin  to  come 
in.  Unseasonably  warm  weather  is  having  an 
effect.  -Collections  are  good.  Jobbers  of  gro¬ 
ceries,  hardware  and  boots  and  shoes  report  a 
satisfactory  week’s  business,  and  collections 
are  gradually  improving.  The  liquor  business 
continues  good,  and  it  is  felt  that  trade  in 
October  will  excel  last  year’s.  Trade  in  Ohio 
continues  light.  However,  many  orders  are 
being  booked  subject  to  the  action  of  the  license 
commission.  If  buyers  are  not  granted  a  license, 
orders  will  be  canceled.  Collections  show  a 
decided  improvement.  Lumber  is  a  little  off 
this  week,  with  the  exception  of  cypress  and 
oak.  Collections  are  fair.  Coal  continues  firm, 
and  dealers  and  shippers  look  for  higher  prices 
during  October.  The  car  situation  is  not  very 
encouraging.  Collections  are  fair  to  good. 
Mill  and  mine  supply  houses  report  city  trade 
brisk.  Country  orders  are  slow,  and  collec¬ 
tions,  while  not  satisfactory,  are  improving. 
Confectionery  trade  for  future  delivery  is  good, 
though  slightly  under  last  year.  Plumbers’ 
supplies  are  in  fair  demand.  Collections  are 
fair.  Chemicals,  brewers’  and  bottlers’  sup¬ 
plies  are  in  good  request,  with  collections  im¬ 
proving.  Manufacturers  of  clothing  are  starting 
out  their  roadmen,  and  much  new  territory  will 
be  opened.  Retail  trade  is  good,  but  collec¬ 
tions  are  slow.  Leading  shoe  manufacturers 
report  better  buying  by  dealers,  and  they  look 
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for  a  good  spring  trade.  Collections  are  better 
than  at  this  time  in  1912.  Tobacco  prices  show 
little  change.  The  weather  is  exceptionally  fine 
for  the  growing  crop,  and  on  the  whole  the  new 
tobacco  is  curing  up  much  better  than  was  an¬ 
ticipated.  Grain  markets,  generally  speaking, 
are  firm.  The  movement  in  such  staple  articles 
as  groceries  and  provisions  is  fair,  with  prices 
well  maintained.  Money  is  active,  with  rates 
tightening,  and  the  banks  are  meeting  the 
demands  fairly  well.  Winter-wheat  conditions 
are  favorable. 

Portsmouth— Manufacturers  and  jobbers  in 
all  lines  report  business  very  go6d,  the  lone 
exception  being  steel,  business  in  which  is  only 
fair.  Collections  are  fair  to  slow. 

Richmond,  Ind.  —  Wholesale  houses  say 
trade  is  slack  and  manufacturers  indicate  that 
it  is  dull,  while  collections  are  slow.  Factory 
supplies  are  in  light  demand.  Corn  is  practi¬ 
cally  all  in  shock,  and  production  was  heavy 
and  of  good  quality.  An  abundant  apple  crop 
has  been  picked,  but  all  other  fruits  are  short. 
Money  is  in  moderate  demand. 

Lexington — Grocery  and  hardware  jobbers 
report  a  good  week’s  trade,  while  dry-goods 
houses  have  had  only  a  fair  volume  of  business. 
Collections  are  much  improved.  Retail  trade 
is  good  in  all  lines.  Demand  for  money  is 
active,  with  government  crop  funds  relieving 
the  situation  only  temporarily.  Reports  from 
country  districts  indicate  that  the  condition  of 
the  burley  leaf  tobacco  crop  is  good,  and  a 
number  of  sales  have  been  made  at  good  prices. 

Louisville — Jobbers  of  stoves  and  tinware 
report  business  good  and  sales  slightly  ahead 
of  last  year.  Hardware,  paints,  oils  and  glass 
are  in  fair  demand.  Dry-goods  and  furnishing 
goods  jobbers  report  business  about  up  to  last 
year,  but  purchases  conservative  and  confined 
to  immediate  needs.  The  lumber  trade  is  quiet 
ing,  but  the  past  season  was  a  satisfactory  one. 
Furniture  manufacturers  are  busy.  Retail  trade 
continues  quiet.  Collections  are  slow  to  fair. 

Kansas  City — Wholesale  dry-goods  trade  is 
only  fair,  with  but  few  advance  sales  coming 
in,  and  sales  for  immediate  shipment  are  not 
active.  Collections,  however,  are  fairly  good. 
Wholesale  trade  in  millinery  is  satisfactory. 
This  is  also  true  of  the  wholesale  shoe  trade. 
Wholesale  dealers  in  electrical  equipment  and 
dealers  in  builders’  materials  and  contractors 
supplies  report  a  very  active  business,  with  the 
outlook  favoring  a  continuance  of  activity  for 
some  time.  Wholesale  trade  in  drugs  and  gro 
ceries  is  normal  and  collections  are  fair.  Retail 
trade  has  been  stimulated  by  fall  festivities 
Money  is  somewhat  easier  and  is  in  good  de 
mand.  Business  in  general  tends  upward,  and 
optimistic  views  are  expressed. 

St.  Louis— Seeding  of  winter  wheat  is  rapidly 
being  brought  to  a  close,  with  the  soil  in  fine 
condition.  Recent  reports  would  indicate  an 
enlarged  acreage  as  compared  with  last  year. 

Fall  festivities  have  attracted  many  to  the  city, 
who  have  taken  advantage  of  same  to  buy,  and 
retail  trade  has  been  increased  materially,  while 
house  sales  in  many  wholesale  lines  show  im¬ 
provement.  Dry  goods  continue  active,  show 
ing  steady  gains  over  last  year.  Sales  by 
manufacturers  and  jobbers  of  shoes  show 
good  gain  over  this  week  in  1912.  Future 
orders  for  hats  are  heavy.  Clothing  manu¬ 
facturers  report  difficulty  in  filling  orders  for 
immediate  shipment.  In  millinery  houses 
business  is  hardly  up  to  1912.  Furniture 
manufacturers  are  sixty  days  behind  in  filling 
orders,  but  they  say  collections  have  not  in 
creased  in  keeping  with  trade.  Future  orders 
for  hardware  are  heavy.  Trade  in  provisions 
is  larger,  with  stronger  prices.  The  grocery 
trade  shows  improvement,  but  a  falling  off  in 
collections.  Drug  business  has  not  been  as 
large  as  expected,  but  sales  are  said  to  com¬ 
pare  favorably  with  last  year.  Oversupply  of 
fruits  and  vegetables  in  local  houses  has 
resulted  in  a  dull  market,  but  changes  in  prices 
are  not  material.  An  increased  demand  with 
limited  supply  has  raised  the  price  of  poultry. 
Butter,  eggs,  cattle  and  hogs  are  lower 
Collections  are  fair  to  good.  While  trade  as  a 
whole  has  been  good,  the  opinion  is  expressed 
that  sales  for  the  week  would  have  been  much 
heavier  but  for  the  heavy  rains  in  this  and 
contiguous  territory.  Demand  for  money 
is  fair. 

Denver— Jobbing  trade  continues  good,  and 
collections  are  fair.  Retail  trade  is  stimulated 
by  cooler  weather.  Labor  troubles  in  southern 
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coal  fields  are  causing  some  uneasiness  in  that 
section.  Agricultural  districts  report  an  excel¬ 
lent  potato  crop. 

IN  THE  NORTHWEST. 
Milwaukee— Trade  in  dry  goods,  shoes  and 
nit  goods  is  ahead  of  last  year’s.  Jobbers  of 
groceries,  hardware  and  millinery  report  an 
increase  in  sales.  Trade  in  lumber  is  about 
normal.  Coal  trade  is  increasing.  In  some 
lines  the  tariff  question  creates  an  uncertain 
feeling,  with  holding  back  of  foreign  goods 
Retail  business  is  fair  to  good.  Collections  are 
slow  to  fair. 

Duluth— Business  in  general  is  very  good, 
being  about  25  per  cent,  better  than  at  this 
time  last  year.  Manufacturers  are  busy,  running 
factories  to  capacity.  Grain  shipments  are  light.. 
Coal  receipts  are  heavy.  Lumber  is  more  active 
than  for  some  time.  Collections  are  from  35 
to  40  per  cent,  better  than  at  this  time  in  1912. 

Minneapolis — Trade  has  been  retarded  by 
rainy  and  rather  unseasonable  weather,  and 
yet  no  complaints  are  heard  regarding  business, 
which  seems  to  be  of  fairly  good  volume.  De¬ 
mand  for  footwear  of  all  kinds,  also  for  gro¬ 
ceries,  staple  dry  goods,  drugs  and  notions,  is 
good.  Heavy  and  shelf  hardware  are  in  general 
demand,  but  calls  for  building  material  are  less. 
Flour  millers  are  enjoying  an  excellent  trade 
and  have  very  good  prospects.  Other  manu¬ 
facturers  express  satisfaction  with  the  present 
volume  of  business. 

St.  Paul— Wholesale  trade  in  practically  all 
lines  continues  active,  with  a  good  volume  of 
orders  for  prompt  and  later  shipment.  This  is 
particularly  true  of  dry  goods  and  furs.  Dealers 
in  heavy  rubber  goods  say  business  is  well  in 
excess  of  last  year.  The  weather  has  been 
favorable,  and  a  large  amount  of  fall  plowing 
is  being  done.  Collections  are  improving. 

Dubuque— Trade  in  general  continues  to 
show  a  slight  increase.  Dry  goods,  furnish¬ 
ings,  millinery  and  shoes  are  in  good  demand. 
Hardware,  implements,  mill  work  and  building 
material  are  also  active.  Retail  trade  is  fair  to 
good.  Collections  are  fair. 

_  Waterloo — Manufacturing  and  jobbing  con¬ 
tinues  active,  showing  a  slight  increase  over 
last  year.  Retail  trade  is  fair.  Considerable 
lain  has  fallen  in  this  section,  thus  improving 
late  crop  conditions.  Collections  are  slow. 

Lincoln  Wholesale  trade  continues  good, 
and  country  collections  are  good,  but  in  the 
city  payments  are  slow.  Pastures  are  improv¬ 
ing,  and  fall  wheat  still  is  being  seeded. 

Omaha  —  Dry-goods  jobbers  report  good 
business  and  fall  lines  well  sold  up.  Jobbers  of 
hats  report  rush  orders  for  fall  styles.  Dealers 
in  shoes  say  leather  is  advancing,  and  trade  is 
good  for  future  as  well  as  immediate  shipment. 
Trade  in  drugs,  groceries  and  hardware  is  equal 
to  last  year’s.  Collections  are  fair.  Owing  to 
the  corn  crop  shortage  some  feel  that  collections 
will  tighten  later  on.  In  some  sections  farmers 
have  disposed  of  considerable  grain  and  hogs, 
and  bank  deposits,  which  are  now  very  high, 
will  gradually  decrease  until  the  marketing  of 
next  year’s  crop.  Country  dealers  seem  to  feel 
fairly  optimistic.  The  winter-wheat  acreage,  it 
is  believed,  will  fall  below  last  year. 


AT  THE  SOUTH. 

Baltimore — Fall  trade  in  most  jobbing  and 
manufacturing  lines  is  good,  with  the  outlook 
promising  a  steady  enlargement.  Retail  busi¬ 
ness,  however,  in  fall  and  winter  wearing  ap¬ 
parel  is,  for  the  time  being,  checked  by  par¬ 
ticularly  warm  weather.  Trade  with  wholesale 
jewelers  is  running  well  up  to  normal,  with 
every  indication  of  a  good  season.  Dry  goods, 
notions  and  kindred  lines  are  active,  while  in 
ready-made  clothing  comparatively  few  can¬ 
cellations  are  noted,  the  season  promising  good 
returns.  With  tailors,  business  is  well  up  to 
expectations,  while  in  paints,  hardware  and 
house  furnishings  the  volume  of  sales  is  run- 
ning  ahead  of  last  year.  Groceries  and  pro¬ 
visions,  while  in  active  demand,  are  being 
taken  in  small-lot  quantities.  Unsettled  prices 
tend  to  check  business  in  iron  and  steel.  Build¬ 
ing  shows  quite  a  let-up,  in  consequence  of 
which  demand  for  materials  has  fallen  off. 
Car-lot  trade  in  flour  is  light,  purchasers  being 
well  supplied.  Southern  white  and  yellow  corn 
is  in  good  demand,  with  daily  receipts  quickly 
taken.  Collections,  while  improving,  still  are 
slow. 

Charleston,  S.  C. — Trade  in  wholesale  lines 
continues  to  show  some  improvement.  Retail 


trade  is  normal.  The  movement  of  cotton  is 
fully  under  way  and  a  good  deal  is  being  sold. 
Windstorms  in  various  sections  of  this  im¬ 
mediate  territory  have  damaged  what  cotton 
remained  in  the  fields.  Collections  are  fair. 

Greenville — Textile  manufacturers  say  that 
business  continues  active,  with  the  market 
strong  and  very  few  goods  to  be  had.  Prices 
on  fine  goods  have  strengthened,  and  the  out¬ 
look  for  mills  making  this  class  of  goods  is 
more  promising.  Wholesale  dealers  in  all  lines 
report  business  active,  and  the  marketing  of 
cotton  in  this  section  has  improved  collections. 

Chattanooga  —  Wholesale  houses  report  a 
good  increase  in  the  number  of  orders  booked, 
and  they  regard  the  outlook  as  very  encourag¬ 
ing.  Manufacturers,  while  not  expressing  much 
optimism,  continue  to  regard  prospects  as  favor¬ 
able.  Weather  conditions  remain  favorable  for 
crop  gathering.  Collections  have  improved. 
Retail  trade  appears  to  be  in  a  healthy  condi¬ 
tion,  though  continued  warm  weather  has 
caused  it  to  fall  off  to  some  extent. 

Memphis— Jobbers  of  groceries,  hardware, 
shoes  and  dry  goods  report  business  ahead  of 
last  year.  Warm  weather  has  retarded  retail 
trade,  but  it  benefits  cotton,  which  is  being 
picked  rapidly.  Collections  still  are  slow  but 
improving. 

Atlanta— The  movement  of  cotton  has  stimu¬ 
lated  trade,  wholesale  and  retail,  and  collec¬ 
tions  show  an  improvement.  Weather  condi¬ 
tions  continue  good. 

Birmingham— Number  2  foundry  iron  is 
firm,  with  inquiries  increasing,  and  the  outlook 
is  more  encouraging.  Fall  trade  in  general  is 
of  satisfactory  volume,  and  retailers  anticipate 
a  good  volume  of  trade,  due  to  the  state  fair 
having  opened  to-day,  to  continue  until  the 
18th.  Collections  are  slow. 

Mobile— Jobbers  in  all  lines  report  trade 
active,  and  retail  trade  is  very  good.  Collections 
are  fair. 

3Iontgomery  — All  lines  of  trade  show  a 
slight  improvement.  Collections  are  fair. 

Jackson— Trade,  wholesale  and  retail,  is 
good.  Farmers  are  taking  advantage  of  fair 
weather  to  pick  and  gin  cotton. 

New  Orleans— With  the  promise  of  fair 
weather  Louisiana  farmers  hope  to  retrieve 
some  of  their  losses  as  a  result  of  recent  rains. 
Gathering  of  cotton,  corn  and  rice  has  been 
materially  retarded,  and  the  damage,  no  doubt, 
will  be  heavy.  Yet  with  a  week  of  sunshine 
the  loss  would  be  considerably  lessened.  Much 
interest  centers  in  the  cotton  outlook,  and 
reports  from  some  few  of  the  parishes  are  rather 
gloomy,  rains  having  prevented  picking  and 
lowering  the  grade  of  that  which  remains  in 
the  field.  Notwithstanding  these  unfavorable 
reports,  cotton  has  moved  to  market  freely. 
The  sugar  cane  crop  has  suffered  to  some  ex¬ 
tent,  but  a  cold,  dry  spell  would  be  of  immense 
benefit,  ff  he  crop  on  the  whole,  however,  is 
m  a  fairly  satisfactory  condition.  Jobbing 
houses  have  felt  the  existing  condition,  and 
their  business  has  been  cut  somewhat.  Retailers 
report  slow  sales  the  past  week  on  account  of 
daily  rains.  Collections  are  fair. 

Oklahoma — Since  the  recent  rains  cotton 
has  rapidly  developed.  It  is  now  believed,  if 
killing  frosts  do  not  visit  this  region  within  the 
next  thirty  days,  the  total  cotton  production  for 
Oklahoma  will  considerably  exceed  the  earlier 
estimates.  Business  activity  is  confined  chiefly 
to  oil-well  supplies  and  material  related  to  oil 
developments. 

Dallas— Jobbers  and  retailers  report  trade 
fairly  good.  Collections  are  improving.  No 
rain  has  fallen  in  this  district  the  past  week. 

The  fields  are  drying,  and  cotton  picking  is 
rapidly  progressing.  The  grade  of  cotton  has 
been  badly  injured. 

Fort  Worth— Cotton  fields  are  still  very 
wet,  and  picking  is  retarded.  Much  grain  is 
being  planted.  Trade  the  past  two  weeks  has 
been  very  backward,  and  collections  are  slow. 

San  Antonio — Wholesale  trade  is  fair,  and 
collections  are  fairly  good.  Very  little  ship¬ 
ping  is  going  on,  owing  to  the  late  flood. 
Retail  trade  is  only  fair. 


90  per  cent,  of  a  ten  years’  average  crop.  The 
early  orange  crop  is  being  marketed  at  good 
prices.  Work  on  the  World’s  Fair  buildings  is 
progressing  without  interruption,  and  Machin¬ 
ery  Hall,  the  largest  of  the  buildings,  is  nearing 
completion.  Returns  from  crops  have  improved 
collections.  The  local  financial  situation  has 
improved. 

Los  Angeles— Some  wholesale  dealers  re¬ 
port  a  little  improvement  in  collections.  Taking 
into  consideration  prevailing  conditions  through¬ 
out  the  west,  business  as  a  whole  is  fairly 
active,  though  by  no  means  up  to  normal.  The 
walnut  crop  is  fair  and  commanding  good 
prices,  though  the  recent  hot  spell  is  said  to 
have  burned  the  crop,  a  loss  of  20  per  cent, 
being  reported. 

Portland,  Ore.— The  close  of  September 
shows  an  increase  in  the  volume  of  trade  in  all 
lines.  Excellent  crop  yields,  both  in  quality 
and  quantity,  insure  a  good  trade  for  fall 
Hardware  dealers  report  a  steady  increase,  and 
jobbers  in  groceries  report  that  line  very  favor¬ 
ably  situated.  Retail  trade  is  picking  up,  with 
avorable  prospects.  Country  produce  sells 

7 6  n  gram>  trade  is  generally  quiet,  caused 
by  the  lack  of  orders  from  the  Orient  and 
Europe.  Prices,  however,  are  still  firm,  and 
prospects  seem  favorable.  Collections  have 
slightly  improved. 

I  Seattle— Fall  trade  in  most  jobbing  lines 
shows  an  improvement  over  this  time  last  year 
on  account  of  unusually  pleasant  weather.  Re¬ 
tail  trade  is  a  little  quiet.  There  is  no  change 
m  the  lumber  situation.  Prices  are  low  and 
demand  light.  Collections  are  only  fair. 

Spokane-Business  in  fall  lines  is  up  to  the 
standard,  with  the  moving  of  the  crops  well 
under  way.  Wholesale  meat  prices  have  dropped 
1  cent  per  pound,  but  in  all  other  lines  are  firm. 

Tacoma  — Rains  and  cooler  weather  have 
stimulated  trade  in  clothing,  shoes  and  rubber 
goods.  General  conditions  here  are  conceded 
to  be  good,  although  an  improvement  in  the 
lumber  market  would  doubtless  cause  more 
activity.  Millers  have  booked  heavy  orders  for 
flour  from  the  Orient.  Wholesale  trade  in  most 
lines  is  good  and  collections  are  fair. 


IN  THE  FAR  WEST. 

San  Francisco — Wholesale  trade  is  expand¬ 
ing  with  the  advance  of  the  season.  Hardware 
and  steel  are  very  active.  Demand  for  dry 
goods  is  increasing.  Cooler  weather  has  ma¬ 
terially  benefited  retail  trade.  This  year’s 
citrus  fruit  prop  is  estimated  at  29,000  cars,  or 


CANADIAN  CITIES. 

Toronto— The  grain  crop  in  western  Canada 
is  practically  harvested,  and  the  quality  was 
never  better.  Trade  conditions  have  improved, 
and  many  wholesale  houses  report  satisfactory 
remittances  for  summer  shipments.  Demand 
for  worsteds  has  decreased.  However,  trade 
in  all  staples  is  good.  A  moderate  increase  is 
reported  for  the  shoe  business,  but  orders  so 
far  are  a  little  below  last  year,  attributed  chiefly 
to  prevailing  fine  weather.  The  grocery  trade 
continues  fairly  active.  Meats  have  advanced 
1  cent  a  pound  owing  to  the  United  States 
tariff  bill  going  through.  -Eggs  have  advanced 
|  several  cents  and  butter  is  firm. 

Montreal  Unseasonable  weather  has  caused 
a  quieter  feeling  in  trade  circles.  Retail  dealers 
have  large  stocks  on  hand  for  fall  use,  and  so 
far  these  have  been  almost  untouched,  conse¬ 
quently  orders  booked  by  travelers  and  house 
sales  have  been  light.  This  is  especially  notice¬ 
able  in  dry  goods,  clothing  and  men’s  furnish- 
|  mgs.  Groceries  are  rather  quiet.  Demand  for 
|  refined  sugar  is  very  limited,  the  late  decline  in 
prices  having  failed  to  stimulate  trade.  Some 
of  the  early  shipments  of  the  new  crop  of  dried 
fruits  have  arrived,  the  quality  of  which  is 
giving  general  satisfaction.  The  live-stock 
market  is  firmer,  owing  to  competition  of 
American  buyers.  The  reduction  in  the  Ameri¬ 
can  tariff  will  largely  increase  trade  relations 
between  Canada  and  the  United  States.  Some 
very  large  sales  of  Canadian  oats  have  been 
reported  during  the  week  for  American  ac¬ 
count.  American  hay  buyers  have  also  been 
active  and  have  been  purchasing  pretty  freely 
in  this  market  and  the  surrounding  hay  dis¬ 
tricts,  which  has  resulted  in  prices  here  ad¬ 
vancing  about  $1  a  ton.  Sales  are  also  reported 
of  Canadian  butter  for  American  account. 
Remittances  and  city  collections  have  fallen  off. 

V  an co uver—' The  upward  tendency  in  retail 
trade  continues.  Wholesale  dealers  in  dry 
goods  are  doing  a  fair  sorting  business. 

Winnipeg— Threshing  is  nearing  completion 
at  most  points  throughout  the  west,  and  as  ex¬ 
cellent  weather  has  prevailed  all  records  for 
grain  shipments  have  been  broken.  Business 
is  fair,  considering  that  farmers  are  busy.  Col¬ 
lections  show  some  improvement. 
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China  has  had  some  interesting  experi¬ 
ences  recently.  A  joint  session  of  both 
houses  of  the  Chinese  Parliament  was  held 
last  month  to  arrange  for  the  election  of  the 
first  constitutional  President  of  the  new  re 
public.  The  arrangements  then  made  were 
carried  into  effect  on  Monday,  October  6, 
when  Yuan-Shi-Kai,  the  Provisional  Presi¬ 
dent,  was  elected  to  the  first  place  in  the 
state  for  a  period  of  five  years.  The  reports 
carried  by  the  cable  from  the  capital  of  the 
ancient  nation  have  a  peculiarly  modern 
flavor.  We  learn,  for  example,  that  of  the 
850  members  of  the  House  of  Representa 
tives  and  Senate,  759  were  in  attendance, 
and  that  on  the  first  ballot  about  twenty 
candidates  were  voted  for,  among  them 
being  Wu  Ting-Fang,  formerly  Chinese 
minister  at  Washington,  and  Sun-Yat-Sen, 
the  revolutionary  leader  and  for  a  short 
time  Provisional  President.  As  had  been 
generally  anticipated,  however,  Yuan-Shi- 
Kai  led  in  the  balloting,  receiving  471  votes 
on  the  first  ballot  as  against  153  for  his 
nearest  competitor,  the  Provisional  Vice- 
President  Li  Yuen  Heng.  The  latter  with 
drew  after  the  second  ballot,  and  on  the 
third  ballot  Yuan-Shi-Kai  was  elected,  re¬ 
ceiving  507  votes,  or  only  one  more  than 
the  necessary  two- thirds.  Li  Yuen-Heng 
was  elected  Vice-President  on  the  following 
day.  There  can  be  no  doubt  that  in  their 
choice  the  Chinese  chambers  have  secured 
as  head  of  the  state  the  ablest  and  most 
experienced  public  man  in  China. 


The  question  of  the  general  recognition 
of  the  new  republic  has  turned  upon  the 
e  feet  ion  of  a  constitutional  President.  A 
week  before  the  two  houses  met  for  the 
election  a  meeting  of  the  diplomatic  corps 
at  Peking  was  held,  at  which  a  vote  was 
adopted  in  favor  of  recognizing  the  republic 
immediately  after  the  election  of  the  Presi¬ 
dent  by  the  Chinese  Parliament.  This 
programme  was  carried  out  on  Monday, 
when  the  Chinese  Foreign  Office  notified 
the  legations  of  the  election  of  Yuan-Shi- 
Kai,  and  declared  that  the  new  chief  of 
the  republic  would  undertake  to  observe  the 
treaties  and  contracts  made  by  the  Manchu 
government  and  would  also  maintain  the 
established  customs.  The  powers  thereupon 
promptly  sent  notes  of  recognition  to  the 
Foreign  Office.  It  may  be  recalled  that 
the  United  States  recognized  the  Chinese 
republic  over  five  months  ago  without 
waiting  for  the  presidential  election.  It  is 
worth  while  to  recall  the  fact  here  that  the 
Chinese  loan  agreement  from  which  the 
United  States  government  withdrew  its 
support  some  time  ago  has  been  dissolved. 
The  initiative  in  the  dissolution  was  taken 
by  Great  Britain,  which  assigned  as 
the  reason  therefor  the  failure  of  the 
other  powers  to  observe  the  spirit  of  the 
agreement. 


A  marked  growth  of  interest  in  highway 
improvement  was  reflected  in  the  large 
attendance  at  the  third  American  Road 
Congress  which  concluded  its  sessions  at 
Detroit,  Mich.,  last  week.  The  first  con¬ 
gress  held  at  Richmond,  Va.,  two  years 
ago  was  attended  by  1,200  delegates,  and 
at  the  second,  which  met  at  Atlantic  City, 
N.  J.,  2,000  delegates  were  present.  The 
attendance  at  the  Detroit  meeting  was, 
according  to  report,  over  double  that  at  the 
Atlantic  City  gathering.  In  addition  to 
representatives  of  a  number  of  road  organ¬ 
izations,  delegates  from  the  American  Bar 
Association  and  the  American  Bankers 
Association  were  in  attendance.  Very 
extensive  and  complete  exhibits  of  road 
materials  and  road  making  materials  were 
made  in  connection  with  the  congress, 
the  national  government  sending  note¬ 
worthy  models  showing  the  develop¬ 
ment  of  road  building  from  the  time 
of  the  Romans  and  types  of  all  methods 
of  modern  road  construction.  Among 
the  distinguished  men  in  attendance, 
besides  .  state,  municipal  and  road 
association  dignitaries,  were  Secretary 
Houston  of  the  Department  of  Agricul¬ 
ture,  Minister  of  Public  Works  Reaume  of 
Ontario,  and  Mr.  A.  W.  Campbell,  Deputy 
Minister  of  Railways  and  Canals  of  the 
Dominion  of  Canada. 

Secretary  Houston  spoke  upon  the  prob¬ 
lems  to  be  solved  in  developing  the  roads 
of  the  country,  expressing  particular  inter¬ 
est  in  the  roads  used  for  conveying  the 
mail,  in  transporting  farm  produce  and  in 
getting  children  to  school.  Early  in  its 
sessions  the  congress  adopted  a  resolution 
authorizing  its  president,  Mr.  Logan  W 
Page,  to  appoint  a  committee  of  five  to 
confer  with  the  American  Bar  Association 
with  the  view  of  drafting  uniform  road 
laws  and  securing  their  passage  by  the 
legislatures  of  the  various  states.  The 
congress,  among  other  things,  declared  in 
favor  of  a  national  department  of  public 
works  with  a  secretary  having  a  place  in 
the  Cabinet;  the  adoption  of  a  national 
road  system  involving  federal  aid  in  road 
construction ;  legislation  providing  that  the 
national  government  be  represented  at 
future  road  congresses ;  the  establishment 
of  state  highway  commissions  and  the  pro¬ 
vision  of  state  aid  in  highway  building  and 
maintenance ;  the  compulsory  use  of  wide 
wagon  tires  and  road  drags;  the  employ¬ 
ment  of'  convicts  in  road  construction,  and 
long  tenure  for  efficient  highway  officials. 


mortgage  indebtedness  on  the  farms  is  on 
the  increase,  and  under  the  plans  by  which 
these  loans  are  arranged  the  payments 
never  will  be  met  by  the  returns  from  the 
land.  Production  per  capita  is  on  the  de¬ 
crease,  land  tenancy  is  on  the  increase.  In 
Denmark  eighty-nine  farmers  out  of  every 
hundred  own  the  land  they  till,  but  in  this 
country  only  sixty  out  of  every  hundred 
are  owners  of  their  farms,  and  in  this 
country  our  land  was  almost  given  to  us 
only  a  few  years  ago.  These  are  conditions 
that  can  be  remedied  through  the  training 
and  the  educating  of  the  people,  and  it  can 
be  accomplished  to  a  very  great  degree, 
indeed,  by  the  bankers  of  the  nation  as¬ 
sisting  and  cooperating  with  the  county 
agent.” 

Under  the  system  of  crop  estimating  fol¬ 
lowed  by  the  Agricultural  Department,  the 
late-gathered  crops  of  the  country  appear 
to  have  gained  during  September,  though 
the  condition  figures  themselves  showed 
gains  only  in  the  cases  of  corn  and  tobacco. 
In  any  event,  the  estimates  of  quantitative 
yield  of  corn,  oats,  tobacco  and  barley  were 
slightly  enlarged  over  the  September  re¬ 
port.  The  following  table  shows  condition 
figures  for  late  crops  on  October  1,  or  at 
time  of  harvest,  this  year  and  last,  com¬ 
pared  with  those  for  September  1,  and  the 
ten-year  average : 


campers  next.  There  was,  however,  a 
marked  decrease  in  the  number  of  fires 
caused  by  burning  brush,  which,  according 
to  forest  officers,  indicates  closer  coopera¬ 
tion  between  settlers  in  and  near  the  forests 
and  timber-land  owners  in  fire  prevention 
and  control.  It  is  still  true,  nevertheless, 
that  a  large  proportion  of  all  fires  started 
are  due  to  human  agencies,  and  may  gen¬ 
erally  be  charged  against  carelessness. 
Fires  caused  by  lightning  are  of  course  not 
preventable,  but  the  system  of  lookouts  by 
which  they  may  be  detected  immediately 
after  being  set  is  greatly  lessening  the  loss 
from  this  source. 


10-j/r. 

Sept.  1, 

1913 

1912 

av'ge 

1913 

66.3 

82.2 

80.6 

65.1 

65.9 

89.2 

84.2 

75.4 

67.7 

85.1 

76.4 

69.9 

76.6 

81.8 

83.1 

74.6 

74.7 

83.8 

78.5 

74.9 

80.3 

89.2 

87.5 

88.0 

46.6 

67.8 

64.1 

47.7 

Corn . 

Buckwheat .  65.9 

Potatoes . 

Tobacco .  76.6 

Flax . 

Rice .  80.3 

Apples . 

With  the  purpose  of  showing  the  contrasts 
of  1913  with  the  results  of  the  two  preced¬ 
ing  years  and  with  the  best  records  of  the 
past,  most  of  them  made  in  1912,  the  fol¬ 
lowing  table  will  be  found  instructive: 

[Six  figures  omitted.] 


Bushels  1913  1912 

Corn _  2,373  3,125 

Winter  wheat....  610  400 

Spring  wheat ....  243  330 

All  wheat .  753  730 

Oats .  1,122  1,418 

Barley .  173  224 

Rye .  35  36 

Buckwheat .  14  19 

Total  six  cereals.  4,470  5,552 

White  potatoes  . .  319  421 

Tobacco* .  877  963 

Flax .  21  28 

Rice .  25  25 

Hayt .  03  73 


One  of  the  features  of  the  American 
Bankers’  Association  convention  at  Boston 
this  week  was  the  address  of  S.  M.  Jordan 
of  Pettis  county.  Mo.,  on  the  work  of  a 
“county  agent”  or  manager  of  the  Farm 
Bureau,  which  is  one  of  the  most  prac¬ 
tical  forms  of  educational  uplift  among 
the  agriculturists  that  has  been  devised. 
Mr.  Jordan  explained  the  multifarious 
duties  and  services  performed  by  a  county 
agent,  such  as  testing  of  seeds,  diagnosis 
of  land,  lectures,  helping  farmers  to  find 
markets  for  their  products,  pushing  the 
work  of  educating  children  in  agricultural 
matters,  and  in  various  ways  contributing 
to  spread  real  agricultural  knowledge 
where  lacking.  In  conclusion,  Mr.  Jordan 
said:  “Only  a  few  years  ago  farmers 
secured  the  virgin  soil  at  a  low  price,  but 
to-day  they  are  buying  a  depleted  soil  at  a 
high  price.  It  takes  practically  from  four 
to  six  times  as  much  to  equip  a  farm  for 
successful  operation  at  the  present  time  as 
it  did  forty  years  ago.  There  is  not  one 
farm  in  fifty  that  has  sufficient  working 
capital  to  make  it  as  profitable  as  it  should 
be  and  conserve  the  fertility  of  the  soil  at 
the  same  time.  *  *  *  The  condition  in 
this  country  at  the  present  time  is  that 


Rec'rd  Bec'rd 
1911  crop  year 
2,581  3,125  1912 

430  493  1906 

191  330  1912 

621  748  1901 

922  1,418  1912 

160  224  1912 

33  36  1912 

18  23  1866 

4,285  5,652  1912 

293  421  1912 

905  1,103  1910 

19  29  1902 

23  25  1912 

55  73  1912 


*  Pounds,  t  Tons. 

The  above  figures  point  to  a  corn  crop  24 
per  cent,  smaller  than  last  year  and  5  per 
cent,  below  1911.  Wheat  is  shown  to  be  3 
per  cent,  better  than  last  year  and  21  per 
cent,  larger  than  in  1911.  Oats,  though  20 
per  cent,  below  1912,  is  21  per  cent,  above 
1911.  The  six  leading  cereals  show  a  total 
yield  19  per  cent,  below  1912,  but  4.3  per 
cent,  larger  than  in  1911.  The  aggregate 
yields  of  corn,  oats,  barley,  rye,  buck 
wheat,  potatoes,  tobacco,  flax  and  hay  are 
all  smaller  than  a  year  ago,  but  compared 
with  1911,  only  corn,  buckwheat  and  tobacco 
are  smaller. 

Forest  officers  throughout  the  west  are 
congratulating  themselves  on  a  season 
markedly  free  from  heavy  losses.  They 
feel  that  the  immunity  from  loss  has  been 
due  to  two  principal  causes,  partly  to  a 
favorable  season,  but  largely  to  a  much 
better  organization  for  fire  prevention  than 
has  been  attained  heretofore.  The  effect¬ 
iveness  of  the  organization  is  shown  par¬ 
ticularly  by  the  fact  that  while  there  were 
in  all  approximately  2,260  fires,  as  against 
2,470  last  year,  yet  the  area  burned  so  far 
this  year  was  only  about  60,000  acres,  as 
against  230,000  acres  in  1912  and  780,000  in 
1911.  The  causes  of  fires  did  not  change 
greatly  in  their  relative  proportions.  Rail¬ 
roads  and  lightning  headed  the  list,  with 


Announcement  was  made  this  week  that 
the  city  of  Denver  had  closed  the  negotia¬ 
tions  which  have  been  in  progress  for  some 
time  with  the  Denver  &  Salt  Lake  Railroad 
Company  whereby  a  tunnel  under  the  con¬ 
tinental  divide  at  James  Peak  is  to  be 
jointly  constructed  by  the  municipality 
and  the  railroad  company.  The  contract 
calls  for  the  expenditure  of  $3,000,000  by 
the  city,  the  railroad  to  supply  the  balance 
of  the  cost,  estimated  at  $1,500,000  or  more. 
Although  the  city  authorities  have  power 
to  pay  its  share  of  the  cost  from  its  general 
funds,  it  is  proposed  to  issue  $3,000,000  of 
bonds  for  the  purpose,  the  authorization 
thereof  at  a  special  election  being  neces¬ 
sary.  The  project  is  designed  to  afford 
Denver  a  low  grade  railroad  outlet,  and 
the  line  when  completed  may  serve  as  an 
important  link  in  a  new  transcontinental 
railway  system.  The  Denver  &  Salt  Lake 
Railroad,  which  succeeded  the  Denver, 
Northwestern  &  Pacific,  is,  however,  essen¬ 
tially  a  local  enterprise,  of  which  some  275 
miles  have  already  been  constructed.  The 
participation  of  the  city  of  Denver  in  the 
project,  to  the  extent  of  providing  the  ma¬ 
jority  of  the  funds  for  the  six-mile  tunnel 
through  the  Rocky  mountains,  necessary 
to  a  successful  realization  of  the  project, 
involves  a  return  to  the  principle  of  munic¬ 
ipal  assistance  to  schemes  for  improved 
transportation  facilities,  which,  though 
common  in  the  early  railroad  history  of  the 
country,  has  not  been  resorted  to  of  late  in 
cases  of  importance. 

Among  the  annual  reports  of  the  larger 
railroad  corporations  which  have  recently 
made  their  appearance,  that  of  the  Northern 
Pacific  is  calculated  to  attract  attention  on 
account  of  its  generally  satisfactory  char¬ 
acter.  The  company’s  gross  earnings 
amounted  to  $71,625,297  in  the  year  ending 
June  30  last,  an  increase  of  $9,130,159  over 
the  figures  of  the  preceding  fiscal  year. 
In  spite  of  the  larger  operating  ratio, 
which  was  61.47  per  cent,  of  the  gross  (an 
increase  of  1.31  per  cent.),  the  net  income 
was  given  as  $28,938,506,  an  increase  of 
$2,667,561.  After  the  payment  of  charges 
and  the  regular  7  per  cent,  dividends  on 
the  company’s  capital  stock  the  surplus 
was  $4,203,518  against  $2,303,814  the  year 
before,  a  gain  of  $1,899,703.  The  balance 
applicable  to  dividends  was  equivalent  to 
8.69  per  cent,  on  the  $248,000,000  of  out¬ 
standing  shares,  compared  with  7.93  per 
cent,  earned  in  1911-12.  The  showing  made 
by  the  report,  it  should  be  noted,  gains  by 
comparison  with  the  results  of  the  year 
before,  when  the  company’s  traffic  and 
earnings  underwent  a  sharp  reduction  on 
account  of  unfavorable  crops  and  compe¬ 
tition  in  the  Pacific  northwestern  territory. 
Due  mention  is  made  in  the  report  of  the 
ending  of  Mr.  Howard  Elliott’s  relations 
with  the  company  as  its  president  during  a 
ten-year  period,  in  which  under  his  admin¬ 
istration  of  the  property  its  gross  revenues 
from  all  sources  rose  from  $47,254,654  in 
1903  to  $77,610,832  in  the  year  covered  by 
the  report  now  submitted. 
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Bankers  Criticise  the  Currency  Bill. 

For  the  second  time  in  its  history  of 
nearly  four  decades  the  American  Bankers’ 
Association  held  its  annual  convention 
the  thirty-ninth  in  number — in  the  city  of 
Boston.  \V hen  it  met  there  last,  twenty- 
seven  years  ago,  it  had  a  membership  of 
only  1,466  banks;  this  year  there  are  14,100 
on  its  roster,  or  not  far  from  ten  times  as 
many,  and  its  annual  income  is  more  than 
twenty  times  as  great.  As  an  indication 
of  the  wide  extension  of  its  membership,  it 
may  be  mentioned  that  the  association  has 
44  members  in  Canada,  24  in  Cuba,  20  in 
Mexico,  15  in  Hawaii,  11  in  Alaska,  4  in 
Porto  Rico,  3  in  the  Philippine  Islands  and 
2  in  the  Isle  of  Pines.  The  national  banks 
in  the  association  number  5,083,  state 
banks  5,728,  private  banks  926,  trust  com¬ 
panies  1,270  and  savings  banks  1,093.  The 
importance  of  the  interests  the  association 
represents  may  be  understood  from  the 
fact  that  the  aggregate  capital,  surplus 
and  deposits  of  its  members  amount,  in 
round  numbers,  to  about  $15,000,000,000. 

So  important  a  gathering  as  the  bankers’ 
convention  naturally  touches  at  one  point 
or  another  many  subjects  of  wide  general 
concern.  It  goes  without  saying,  however, 
that  much  the  most  interesting  aspect  of 
the  convention  at  Boston  was  concerned 
with  its  attitude  toward  pending  currency 
legislation.  Upon  that  subject  the  feel¬ 
ing  of  the  great  mass  of  the  members 
never  admitted  of  any  doubt.  The  first 
note  of  protest  was  struck  at  a  meeting 
of  the  small  country  bankers  on  Monday, 
when  resolutions  were  adopted  directing 
attention  to  features  of  the  pending  cur¬ 
rency  bill  which,  it  was  declared,  affected 
the  business  of  country  banks  detrimen¬ 
tally.  Among  the  objections  made  to  the 
bill  were  its  failure  to  protect  the  country 
bankers  from  loss  on  their  investments  in 
government  bonds,  its  restrictions  upon  the 
investment  of  savings  deposits,  and  the 
abolition  of  the  charges  for  collecting 
checks,  which,  it  was  declared,  would 
seriously  reduce  the  earnings  of  the  aver 
age  country  bank.  It  was  also  urged  in 
the  resolutions  that  the  reduction  of  the 
reserve  percentage  from  15  to  12  per  cent 
constituted  no  real  advantage  to  the  coun¬ 
try  banks,  and  that  whatever  percentage 
of  reserve  was  agreed  upon  should  carry 
with  it  the  right  to  keep  not  less  than  one- 
third  of  such  reserve  with  approved  reserve 
agents  in  fiscal  centers. 

F eatures  of  the  pending  bill  were  strongly 
criticised  in  the  annual  address,  which  was 
delivered  by  First  Vice-President  Arthur 
Reynolds  of  Des  Moines,  Iowa,  owing  to 
the  lamented  death  of  the  president,  the 
late  Charles  H.  Huttig,  Mr.  Reynolds  said 
that  while  the  bill  now  before  Congress 
recognizes  some  of  the  principles  for  which 
the  banks  have  long  contended,  particu¬ 
larly  the  use  of  commercial  paper  as  a  basis 
for  note  issues,  it  contains  a  number  of 
objectionable  features  that  would  be  so 
burdensome  to  banks  that  some  modifica¬ 
tions  are  necessary  to  secure  that  coopera¬ 
tion  which  is  required  to  make  such  a 
measure  a  success.  He  said  further  that 
neither  the  banks  nor  their  great  army  of 
stockholders,  nor  the  business  men  who  are 
their  clients,  have  ever  urged  the  least 
objection  to  close  and  thorough  supervision 
of  the  banks  by  the  government;  indeed, 
bankers  have  welcomed  such  supervision 
to  the  fullest  extent,  but  that  to  go  further 
and  take  administrative  control  and  deny 
them  any  share  or  voice  in  the  management 
of  their  own  business  seems  both  unneces¬ 
sary  and  unjust.  No  nation  in  the  world, 
he  added,  has  ever  found  it  necessary  to  as 
sume  such  broad  powers  as  are  contemplated 
under  the  new  bill. 


One  of  the  main  features  of  the  con 
vention  s  proceedings  was  the  presentation 
of  the  report  of  the  Currency  Commis¬ 
sion,  whose  labors  during  the  summer  in 
connection  with  currency  legislation  have 
been  noted  in  these  columns  already.  The 
report  recounted  the  action  of  the  commis¬ 
sion  at  Atlantic  City  and  later  in  confer 
ence  with  Senator  Owen  at  New  York,  and 
told  of  the  story  of  the  conference  of  bank 
ers  at  Chicago,  which  suggested  specific 
amendments  to  the  pending  bill  and  laid 
them  before  the  authorities  at  Washington. 
Summarizing  some  of  the  objections  to  the 
bill,  the  commission  declared  that  in  its 
present  form  it  imposes  unwise  hardships 
upon  both  the  banks  and  the  general  public 
The  banks  are  required  to  subscribe  to  the 
federal  reserve  banks  an  amount  equal  to 
20  per  cent,  of  their  capital  under  penalty 
of  dissolution.  This  provision,  it  was  sug 
gested,  might  be  open  to  constitutional  ob¬ 
jection  on  the  ground  that  bank  charters  are 
in  the  nature  of  contracts.  There  is  no 
provision  whereby  a  bank  which  subscribes 
money  to  the  capital  of  a  federal  reserve 
bank  can  recover  the  same,  except  by 
liquidation,  voluntary  or  enforced.  Fur 
thermore,  a  bank  is  given  a  return  of  only 
5  per  cent,  upon  capital  subscribed— if 
earned.  If,  the  report  added,  a  bank’s 
capital  can  be  appropriated  and  the  com 
pensation  can  be  fixed  in  the  manner  pro¬ 
posed,  the  way  is  in  effect  open  to  an 
organization  on  a  socialistic  basis. 

After  hearing  the  report  the  convention 
adopted  with  but  one  dissenting  vote 
resolutions  approving  the  work  of  the  Cur¬ 
rency  Commission  and  indorsing  the  ac¬ 
tion  of  the  Chicago  conference  with  the 
conclusions  reached  and  the  recommenda 
tions  made  there.  The  resolutions  further 
commended  the  President,  the  Secretary  of 
the  Treasury  and  Congress  for  their  efforts 
to  give  the  country  an  elastic  as  well  as  a 
safe  currency,  and  pledgeth  the  hearty  sup¬ 
port  of  the  bankers  for  the  enactment  of 
proper  legislation  to  that  end.  They  urged 
upon  Congress,  however,  the  wisdom  and 
the  necessity  of  incorporating  into  the 
proposed  law  the  amendments  recom¬ 
mended  by  the  Chicago  conference,  all  of 
which  have  been  elaborately  presented  to 
the  Committee  on  Banking  and  Currency 
of  the  Senate,  in  which  the  bill  is  now 
pending,  and  declared  that  any  law  passed 
by  Congress,  in  order  to  be  effective  and 
realize  in  full  measure  the  hopes  of  those 
who  are  seeking  currency  reform,  must 
command  the  approval  and  enlist  the 
cooperation  of  the  banks  of  the  country, 
both  state  and  national. 

In  one  of  the  most  noteworthy  addresses 
of  the  convention,  delivered  at  its  closing 
session,  Mr.  James  J.  Hill,  in  effect,  in 
dorsed  the  criticisms  of  the  pending  cur¬ 
rency  bill  made  by  the  preceding  speakers. 
He  inveighed  against  what  he  termed  the 
projected  political  control  of  the  currency 
and  banking  of  the  country  through  the 
establishment  of  the  Federal  Reserve 
Board,  and  declared  that  the  bill  in  its 
existing  form  was  “too  socialistic  to  suit 
the  temper  of  the  body  of  our  people.” 
These  criticisms,  with  others  that  have 
been  made  upon  the  bill,  have  not  been 
without  their  effect  at  Washington,  where 
the  President  is  confronted  with  a  strong 
indisposition  among  members  of  his  own 
party  in  the  Senate  to  hasten  the  passage 
of  the  currency  bill. 


W  hatever  the  future  trend  may  be,  the 
fact  is  that  the  last  index  number,  based 
on  quotations  prevailing  on  October  1, 
few  days  prior  to  the  tariff  measure  becom¬ 
ing  a  law,  shows  that  prices,  instead  of  dis 
playing  reactionary  tendencies,  have  actu 
ally  gathered  strength.  This  manifestation 
is  particularly  noteworthy  in  the  matter  of 
raw  cotton  and  manufactured  textiles,  while 
at  the  same  time  provisions  as  well  as 
hides  and  leather  turned  upward.  Of 
course,  receding  movements  are  re¬ 
flected  in  other  groups  than  those  named, 
but  withal,  the  predominant  indication 
as  of  October  1  was  firmness.  Indeed,  our 
index  number  for  the  first  of  the  current 
month  works  out  at  $9.1563,  thus  mark¬ 
ing  a  rise  of  six-tenths  of  1  per  cent,  over 
September  1,  while  establishing  the  highest 
index  number  registered  since  April  last. 
This  rise  synchronizes  with  the  movement 
in  England,  where  during  an  almost  iden 
tical  period  of  time  the  two  leading  index 
numbers  disclose  advances  of  six-tenths  and 
eight-tenths  of  1  per  cent.,  respectively. 

Withal,  the  index  number  of  $9.1563  for 
October  1  this  year  is  3.2  per  cent,  below 
that  set  up  on  the  like  date  last  year,  at 
which  time  quotations  were  making  for  a 
record  high  level,  the  peak-point  being 
attained  on  December  1,  1912.  Moreover, 
the  present  index  number  returns  a  gain  of 
3.9  per  cent,  over  October  1,  1911;  it  indi¬ 
cates  a  rise  of  2.5  per  cent,  over  that  date 
in  1910,  runs  4.6  per  cent,  above  the 
corresponding  time  in  1909,  and  except  for 
the  index  number  recorded  on  October  1  of 
last  year,  is  the  highest  number  ever  given 
for  any  October  1. 

This  table  gives  the  index  numbers  (the 
totals  of  the  prices  per  pound  of  ninety-six 
articles)  monthly,  with  important  swings  in 
full-face  type,  on  various  dates  for  a  period 
of  years : 


1902 

Jan . $7.6604 

Feb .  7.6884 

Mar _  7.7632 

April....  7.7838 

May _  7.8828 

June _  7.8695 

July  ....  7.8380 

Aug .  7.8754 

Sept  ....  7.9271 

Oct .  7.9924 

Nov _  8.0894 

Dec . 8.1413 

1903 

Jan .  8.0789 

Feb .  8.0824 

Mar _ 8.1300 

April....  8.1247 
May  ....  7.9567 

June _  7.8751 

July  ....  7.8706 

Aug .  7.7473 

Sept  ....  7.7683 

Oct .  7.9083 

Nov _  7.8671 

Dec .  7.8383 

1904 

Jan .  7.9885 

Feb .  8.0973 

Mar  ....  8.0882 
April....  7.9690 
May  ....  7.9352 

June _  7.7877 

July....  7.6318 

Aug .  7.7623 

Sept  ....  7.7845 
Oct......  7.9213 

Nov _ 8.0015 

Dec .  8.0579 

1905 

Jan .  8.0827 

Feb .  8.0805 

Mar .  8.0979 

April....  7.9996 
May  ....  7.9700 
June....  7.9073 
July  ....  7.9160 
Aug..  ..  8.1111 


1906 

Jan . $8.3289 

Feb . 8.2415 

Mar  ..  ..  8.2321 

April _  8.2987 

May _  8.3054 

June _  8.3203 

July _  8.2835 


1910 


Aug .  8.3376 

Sept  ....  8.4528 

Oct. .  8.5580 

Nov _  8.7509 

Dec .  8.9023 

1907 

Jan . 8.9172 

Feb .  8.9953 

Mar . 9.1293 

April -  8.9640 

May  ....  8.9356 

June _  8.9901 

July  ....  9.0409 

Aug -  8.9304 

Sept  ....  8.8297 

Oct .  8.8506 

Nov  ..  ..  8.7468 
Dec .  8.5246 

1908 

Jan .  8.2949 

Feb . 8.1289 

Mar..  ..  7.9862 
April....  8.0650 
May  ....  7.9629 
June...  7.7227 
July  ....  7.8224 
Aug  ....  7.9328 
Sept  ....  7.9051 

Oct . 8.0139 

Nov .  8.0674 

Dec . 8.2133 

1909 

Jan .  8.2631 

Feb .  8.3022 

Mar _  8.2167 

April....  8.3157 

May _ 8.3016 

June _  8.3960 

July  ....  8.4573  May _ 9.1394 

Aug  ....  8.5039  June _  9.0721 

Sept  ....  8.2795  Sept _  8.5906 

Oct .  8.2298  Oct .  8.7478 

Nov .  8.2097  Nov .  8.9635 

Dec . 8.3014  Dec . 9.1262 

The  groups  that  make  up  the  index 
number  are  set  forth  in  the  following: 


Jan 

-..$9.2310 

Feb 

....  9.0730 

Mar 

..  ..  9.1113 

April 

....  9.1996 

May 

....  9.0385 

June 

....  8.9105 

July 

....  8.9246 

Aug 

.  ..  8.8222 

Sept 

....  8.9519 

Oct.. 

....  8.9267 

Nov 

. ..  8.8841 

Dec . 

....  8.7844 

1911 

Jan  . 

....  8.8361 

Feb  . 

....  8.7662 

Mar 

- ..  8.6917 

April 

....  8.5223 

May 

....  8.4586 

June 

...  8.5294 

July 

...  8.5935 

Aug. 

...  8.6568 

Sept 

...  8.8191 

Oct.. 

...  8.8065 

Nov  . 

.  ..  8.8922 

Dec . 

...  8.9824 

1912 

Jan. . 

..  8.9493 

Feb  .. 

...  8.9578 

Mar  . 

..  8.9019 

April 

...  9.0978 

May 

...  9.2696 

June . 

...  9.1017 

July 

...  9.1119 

Aug.. 

...  9.1595 

Sept  . 

...  9.2157 

Oct  .. 

...  9.4515 

Nov.. 

...  9.4781 

Dec 

..9.5462 

1913 

Jan  .. 

...  9.4935 

Feb  .. 

...  9.4592 

Mar  . 

...  9.4052 

April. 

...  9.2976 

645 

A  glance  at  the  above  shows  that  five  of 
thirteen  groups  advanced  during  a  month’s 
time,  and  six  decreased,  while  one — chem¬ 
icals  and  drugs — remained  stationary. 
Breadstuffs  went  up  a  shade  because  of  a 
sharp  rise  in  the  price  of  barley,  but  in  this 
group  cash  corn  reflected  a  marked  degree 
of  weakness.  Live  stock  ascended  as  the 
result  of  dearer  prices  for  beeves  and  hogs, 
with  sheep  showing  a  very  light  drop. 
Provisions  rose  in  consonance  with  higher 
prices  for  beef  carcasses  as  well  as  eggs, 
butter,  cheese,  coffee,  rice,  beans  and  peas, 
the  largest  individual  gain  being  scored  by 
eggs,  which  development  is  natural  at  this 
season.  Hides  and  leather  moved  up  on 
increased  prices  for  hides  and  oak  and 
union  leather.  Textiles  rose  to  a  greater 
extent  than  any  other  single  group,  thanks 
to  higher  prices  for  raw  cotton  and  manu¬ 
factured  goods,  for  which  latter  demand 
became  especially  active  throughout  most 
of  the  country.  On  the  other  hand,  fruits 
fell ,  metals  did  likewise,  principally  be¬ 
cause  of  a  fall  in  the  price  of  tin,  to  which 
must  be  added  reductions  in  some  forms 
of  semi-finished  and  finished  steel.  Coal 
and  coke  receded  on  a  lower  quotation  for 
Connellsville  coke.  Oils  went  off  as  the 
lesult  of  cheaper  linseed  oil,  plus  a  drop 
in  cotton-seed  oil.  Naval  stores  dropped 
owing  to  declines  in  rosin  and  turpentine. 

Examination  of  the  individual  articles 
shows  that  thirty-two  advanced  during 
a  month’s  time,  that  thirty-three  fell,  and 
that  forty  stood  still,  as  it  were.  This  ex¬ 
hibit  names  the  commodities  affected  by 
the  description  just  given: 

October  l,  1913,  Compared  with  September  l,  1913. 

INCREASES. 

Barley  Beans 

Beeves,  live  Peas 

Hogs,  live  Potatoes 

Beef,  carcasses  Currants 

Eggs  Hides 

Union  leather 
Oak  leather 
Cotton 
Jute 

Print  cloths 


Pork 

Lard 

Butter 

Cheese 

Coffee 

Rice 


Ginghams 
Cotton  sheetings, 
southern 
Pig  iron,  eastern 
Silver 
Copper 

Anthracite  coal 

Opium 

Hops 

Ground  bone 


Wheat 
Corn 
Oats 
Rye 
Flour 
Sheep,  live 
Hogs,  carcasses 
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Standard  sbeet’gs  Cotton  seed 
DECBEASES. 

Peanuts 


Lemons 

Raisins 


Tin 

Quicksilver 
Con’ville  coke 


Wool,  O.  and  Pa.  Linseed  oil 


Hemp 

Silk 

Flax 


Mutton,  carcasses  Steel  billets 


Beef,  family 
Hams 
Sugar 


Cotton  seed  oil 
Rosin 

Turpentine 

Brick 

Rubber 

Tobacco 

Hay 


July 
Aug. 

Sept _ 9.1006 

Oct . 9.1563 


8.9521 

9.0115 


Higher  Commodity  Prices. 

Because  of  the  passage  of  the  new  tariff 
bill,  anticipations  of  lower  prices  for  some 
staple  commodities  are  general.  There¬ 
fore,  keen  interest  in  the  course  of  subse¬ 
quent  price  developments  is  likely,  and  it  is 
probable  that  forthcoming  index  numbers 
will  receive  more  than  ordinary  attention. 


I  Breadstuffs 
Live  stock . 
Provisions 

Fruits . 

Hides  and  leather.. 

|  Textiles 

'  Metals . 

Coal  and  coke 

Oils . 

Naval  stores . 

Building  materials . . 
Chemicals  and  drugs 
Miscellaneous 


Dec.  1, 
1912 
$0.0909 
.4330 
2.4536 
.2250 
1.3275 
2.6463 
.8124 
.0084 
.3647 
.0699 
.0823 
.6530 
.3792 


Oct.  1, 
1912 
$0.0959 
.4425 
2.3855 
.2564 
1.2925 
2.5824 
.8204 
.0072 
.3731 
.0750 
.0821 
.6505 
.3820 


Sept.  1, 
1913 
$0.0960 
.4245 
2.3173 
.2263 
1.3075 
2.5195 
.7346 
.0073 
.3858 
.0711 
.0843 
.5967 
.3307 


Oct.  1, 
1913 
$0.0955 
.4320 
2.3493 
.2100 
1.3300 
2.5824 
.7156 
.0072 
.3698 
.0690 
.0841 
.5967 
.3147 


Total .  9.5462  9.4515  9.1006  9.1563 


Horses 

Milk 

Bread 

Bacon 

Mackerel 

Codfish 

Tea 

Molasses 

Salt 

Apples 


Tinplates 
Steel  beams 
Lead 

UNCHANGED. 

Pig  iron,  southern  Timber,  spruce 
1,ro11;, Bess-  Timber,  hemlock 
Steel  rails  Alum 

Bituminous  coal  Bicarbonate  soda 
Southern  coke  Borax 
Petroleum,  crude  Carbolic  acid 
Petroleum,  relin’d  Caustic  soda 
Castor  oil  Nitric  acid 

Olive  oil  Sulphuric  acid 

Hemlock  leather  Lime  AlcobM^6  f°Ck 

Wool,  Australian  Nails  Quinine 

Iron  ore  .  Glass  Paper 

Yellow  pine 

The  following  shows  how  the  various 
articles  fared  over  a  twelvemonth: 

October  1,  1913,  compared  with  October  l,  1912. 

INCREASES. 

Oats  Potatoes 

Barley  Apples 

Sheep,  live  Cranberries 

Hogs,  live  Peanuts 

Mutton,  carcasses  Hemlock  leather 
Milk  Oak  leather 

Pork  Cotton 


Bacon 

Hams 

Codfish 

Tea 

Rice 

Beans 


Wheat 

Corn 

Rye 

Flour 

Beeves,  live 
Beef,  carcasses 
Eggs 

Beef,  family 

Lard 

Butter 

Cheese 

M  ackerel 

Coffee 

Sugar 

Molasses 

Peas 

Lemons 

Horses 

Hogs,  carcasses 

Bread 

Salt 

Union  leather 
Steel  rails 


Jute 
Silk 

Standard  slieet’gs 
Ginghams 
Cotton  sheetings 
Iron  ore 

DECREASES. 

Raisins 

Currants 

Hides 

Wool,  O.  and  Pa. 
Wool,  Australian 
Hemp 
Flax 

Print  cloths 

Pig  Iron,  eastern 

Pig  iron,  southern 

Pig  iron,  Bess. 

Steel  billets 

Tinplates 

Steel  beams 

Silver 

Copper 

Lead 

UNCHANGED. 
Anthracite  coal 
Turpentine 
Tar 
Nails 

Alum  , 
Bicarbonate  soda 


Southern  coke 
Petroleum,  crude 
Petroleum,  refin’d 
Cotton-seed  oil 
Olive  oil 
Glass 

Timber,  spruce 
Timber,  hemlock 
Borax 
Quinine 
Ground  bone 
Cotton  seed 


Tin 

Quicksilver 
Bituminous  coal 
Con’vllle  coke 
Linseed  oil 
Castor  oil 
Rosin 
Brick 
Lime 

Yellow  pine 

Carbolic  acid 

Alcohol 

Opium 

Hops 

Rubber 

Tobacco 

Hay 

Caustic  soda 
Nitric  acid 
Sulphuric  acid 
Phosphate  rock 
Paper 


Thus,  thirty-eight  commodities  were  higher 
on  October  1  this  year  than  they  were  on 
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BRADSTREET’S,  SATURDAY,  OCTOBER*!!,  1913 


COMPARATIVE  WHOLESALE  PRICES  OF  106 

Quotations  ruling  for  standard  grades  at  the  low  point  in  1896 
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COMMODITIES. 

the  succeeding  low  point  in 


COMMODITIES 


BREADSTUFFS. 

Wheat,  No.  2,reil  winter,  in  elevator,  per  bush 
Com,  No.  2,  mixed,  in  elevator,  per  bush 
Oats,  No.  2,  mixed,  in  elevator,  per  bush. 

Barley,  No.  2  (Milwaukee),  per  bush . 

Rye,  western,  per  busli . . 

Flour,  straight  winter,  per  barrel - 

LIVE  STOCK. 

Beeves,  best,  native  steers  (Chic.),  per  100  lbs, 

Sheep,  prime  (Chic.),  per  100  lbs . 

Hogs,  prime  (Chic.),  per  100  lbs  . . ----- 

Horses,  average  com.  to  best  (Chic.),  per  hea 

PROVISIONS  AND  GROCERIES. 

Beef,  carcasses  (Cldc.),  per  lb . 

Hogs,  market  pigs,  carcasses  (Chic.),  per  lb  . 

Mutton,  carcasses  (Chic.),  per  lb . 

Milk  (New  York),  per  quart . 

Eggs,  state,  fresh  (New  York),  per  dozen — 

Bread  (New  York),  per  loaf . 

Beef,  family,  per  barrel . 

Pork,  new  mess,  per  barrel.... . 

Bacon,  short  ribs,  smoked  (Chic.),  per  lb . 

Hams,  smoked,  per  lb . 

Lard,  western  steam,  per  lb . 

Butter,  creamery,  state,  best,  per  lb . 

Cheese,  choice  east  factory,  per  lb . 

Mackerel,  No.  1,  bays  (Boston),  per  barrel.. 

Codfish,  large  dried,  per  quintal . 

Coffee,  Bio,  No.  7,  per  lb . 

Sugar,  granulated,  per  lb . 

Tea,  Formosa  Oolong,  superior,  per  lb . 

Molasses,  New  Orleans,  prime,  per  gaUon  .. 

Salt,  fine  domestic,  sacks,  224  lbs . 

Rice,  domestic,  good,  per  lb . 

Beans  (New  York), choice  marrow,  per  bush 

Peas,  choice  (New  York),  per  bush . 

Potatoes,  eastern,  per  180  lbs . 

FRESH  AND  DRIED  FRUITS. 

Apples  (state)  per  barrel . 

Cranberries,  Cape  Cod,  fancy,  per  barrel - 

Peanuts,  best  Virginia,  in  hull,  per  lb . 

Demons,  choice, per  box,  300s . 

Raisins,  layer,  per  lb  . . 

Currants,  new,  dried,  per  lb . 

HIDES  AND  LEATHER. 

Native  steer  hides,  No.  1,  per  lb . 

Hemlock,  packer,  middleweight,  No.  l.per  i 
Union,  middlebacks,  tannery  run, per  lb.... 

Oak,  seouredbacks,  No.  1,  per  lb . 

RAW  AND  MANUFACTURED  TEXTILES. 
Cotton,  middling  uplands,  per  lb . 


Hemp,  Manila,  per  lb . 

Jute,  average  of  grades,  per  lb . 

Silk,  best  No.  1,  filature,  per  lb . 

Flax,  New  Zealand,  spot,  per  lb . 

Print  cloths,  64s  (Boston),  per  yard - 

Standard  sheetings  (Boston),  per  yard. 


METALS. 

Iron  ore,  old  range,  Bessemer,  hematite, 

Pig,  No.  1  foundry,  eastern  (N.  Y.),  per  ton. 
Pig,  No.  2  foundry,  southern  (Birm.),  p 
Pig,  Bessemer  (Pittsburgh),  per  ton. . . 


Steel  beams  (Pittsburgh) ,  per  ton  . 


Dead,  pig,  western  (New  York),  per  lb  ... . 

Tin,  pig,  spot  (New  York),  per  lb . 

Quicksilver  (San  Fran.),  per  flask,  75  lbs  . 

COAL  AND  COKE. 

Anthracite, stove  sizes  (New  York),  per  to 
Bituminous  (Pitts.),  f.  o.  b.  Chic.,  per  ton. 
Connellsville  coke,  per  short  toil,  f.  o.  b. .. . 

Southern  coke  (Chattanooga),  per  ton . 

MINERAL  AND  VEGETABLE  OILS. 


Petroleum,  refined,  in  cases,  per  gallon  .. 

Dinseed,  per  gallon . 

Cotton-seed,  crude,  prime  (N.  Y.),  per  lb  . 

Castor,  No.  1,  per  lb . 

Olive,  Italian,  iu  barrels,  per  gallon . 

NAVAL  STORES. 


BUILDING  MATERIALS. 
Brick,  Hudson  river,  hard,  per  M  . 


Nails,  wire,  from  store,  base  price,  per  keg. . 
Glass,  window,  10x15  per  box,  50  sq.  feet . 
Pine,  yellow,  10-inch,  per  M . 


Timber, hemlock,  Penua., random,  per  M. 
CHEMICALS  AND  DRUGS. 

Alum,  per  lb . 

Bicarbonate  soda,  American,  per  lb . 

Borax,  crystals,  per  lb . 

Carbolic  acid,  in  bulk,  per  lb . 

Caustic  soda,  60  per  cent.,  per  lb . 

Nitric  acid,  36  degrees,  per  lb  , . 

Sulphuric  acid,  66  degrees,  per  100  lbs. . . . 
Phosphate  rock,  S.  C.,  grd,  per  2,000  lbs  .. 

Alcohol,  94  per  cent.,  per  gallon . 

Opium,  per  lb . 

Quinine,  domestic,  in  bulk,  per  ounce . 

MISCELLANEOUS. 

Hops,  New  York  state,  choice,  per  lb . 

Rubber,  up-river,  Para,  fine  new,  per  lb . . . 
Tobacco,  med.  leaf,  Burley  (DouisviUe),  pel 
Paper,  news,  roll,  per  lb . 


Hay,  prime  (New  York),  per  100  lbs . 

Cotton  seed  (Houston),  per  ton  2,000  lbs. 


1896 

1901 

1910 

1912 

1912 

JULY  1 

JUNE  1 

JAN.  1 

DEC.  1 

OCT.  1  S 

$0.64375 

$0.81 

$1.28 

$1.06 

$1.04  $ 

.33625 

.49625 

.70 

.66 

.87 

.215 

.33 

.465 

.37 

.355 

.30 

.56 

.70 

.72 

.75 

.375 

.60 

.84 

.68 

.76 

3.25 

3.46 

5.40 

4.60 

4.60 

4.65 

6.00 

8.00 

11.00 

11.00 

4.00 

4.65 

6.00 

4.65 

4.40 

3.40 

5.90 

8.60 

7.65 

8.85 

65.00 

90.00 

175.00 

200.00 

00.00  2C 

.055 

.085 

.0875 

.12 

.135 

.03875 

.07125 

.1150 

.105 

.12 

.055 

.0875 

.1150 

.1025 

.10 

.03 

.02707 

.05025 

.050275 

.04525 

.125 

.14 

.38 

.42 

.33 

.04 

.04 

.04 

.04 

.04 

.  8.50 

11.00 

15.50 

24.00 

21.00 

.  8.25 

15.25 

24.50 

19.25 

19.75 

.  .04375 

.0875 

.1325 

.1175 

.1175 

.10 

.105 

.145 

.15 

.145 

.042 

.0845 

.1265 

.1135 

.115 

.15 

.19 

.36 

.37 

.32 

.06625 

.0925 

.175 

.1775 

.17 

.  20.00 

16.00 

22.00 

20.00 

26.00 

.  4.00 

5.50 

7.00 

6.00 

6.00 

.13 

.0625 

.08375 

.145 

.14625 

.  .04875 

.0555 

.0485 

.0490 

.0510 

.18 

.245 

.17 

.165 

.166 

.32 

.35 

.32 

.35 

.37 

.75 

1.10 

1.00 

1.08 

1.08 

.0475 

.04875 

.05 

.0525 

.05375 

.  1.15 

2.50 

2.85 

§5.85 

§5.55 

.  1.05 

1.225 

2.25 

§4.30 

§4.00 

.75 

2.37 

1.50 

1.75 

1.50 

3.00 

2.00 

2.00 

3.50 

6.00 

3.00 

.0475 

.0475 

.055 

.0525 

.0525 

.  2.00 

2.75 

4.00 

4.25 

6.50 

.065 

.07 

.0625 

.095 

.095 

.0325 

.09 

.06 

.08 

.086 

.085 

.12 

.175 

.1975 

.1925 

J.  .18 

.245 

.32 

.30 

.29 

.26 

.32 

.37 

.40 

.39 

.30 

.36 

.42 

.43 

.42 

-  .074375 

.0825 

.1610 

.1285 

.1145 

).  .16 

.24 

.35 

.30 

.29 

.48 

.72 

.90 

.86 

.87 

.0425 

.08125 

.06375 

.105 

.0925 

.035 

.03 

.0585 

.0575 

..  4.00 

3.55 

3.50 

3.50 

3.525 

.0225 

.0575 

.06125 

.07625 

.0625 

..  .024375 

.02375 

.04 

.040625 

.04 

..  .05375 

.055 

.08 

.08 

.0775 

1  .05 

.0525 

.07 

.0625 

.0625 

.0475 

.0475 

.07625 

.07375 

.07 

>n  14.50 

14.92 

5.00 

4.25 

4.25 

..  12.60 

16.25 

19.00 

18.875 

17.75 

l.  7.00 

11.00 

14.00 

13.50 

13.25 

..  12.50 

16.50 

19.90 

18.15 

17.40 

..  20.25 

25.00 

27.50 

27.00 

25.00 

..  28.00 

28.00 

28.00 

28.00 

28.00 

s.  3.65 

4.00 

3.60 

3.60 

3.60 

..  31.00 

32.00 

30.00 

29.00 

28.00 

..  .69125 

.59875 

.525 

.635 

.63875 

.12 

.17 

.13675 

.17625 

.1775 

.03 

.0435 

.047 

.04475 

.051 

.1375 

.28626 

.3375 

.49375 

.5025 

..  37.00 

47.00 

51.00 

41.50 

41.50 

4.25 

4.20 

5.00 

5.50 

5.25 

..  2.75 

3.00 

3.15 

3.65 

3.b5 

..  2.00 

1.75 

2.65 

4.00 

2.60 

..  2.00 

3.45 

4.50 

4.65 

..  1.16 

1.05 

1.43 

1.85 

1.60 

.078 

.072!; 

.0805 

.0835 

.0835 

.37 

.61 

.73 

.52 

.68 

.028 

.044 

.074£ 

.0625 

.0616 

.095 

.12 

.10 

.10 

.10 

49 

.62 

65 

.88 

.80 

..  1.50 

1.20 

4.00 

5.575 

6.35 

al.  .23375 

.325 

.5621 

.3575 

.3825 

D.  1.20 

1.25 

2.00 

2.20 

2.20 

6.00 

5.50 

6.75 

7.00 

.70 

.80 

1.02 

.92 

.92 

...  2.80 

2.60 

2.25 

1.95 

1.95 

...  1.55 

4.08 

1.91 

2.04 

2.04 

. . .  1  7  OO 

19.00 

26.00 

26.50 

25.50 

M.  15.00 

18.00 

24.00 

23.00 

23.00 

...  11.00 

15.00 

21.00 

23.00 

23.00 

01  fi 

3  .017 

5  .017 

.017E 

.0176 

012 

3  .011 

J  .011( 

.0110 

%  077 

3  .04 

.04 

.0375 

1  7 

23 

.075 

.14 

.14 

!o22 

.02 

.018 

5  .018( 

)  .0180 

.032 

5  .037 

5  .0387 

5  .0387 

.03875 

1.00 

1.00 

1.00 

f3  :30 

6.00 

6.00 

6.00 

2  4K 

2.61 

2.56 

2.56 

3.20 

6.95 

7.10 

30 

34 

.14 

.195 

.195 

07 

.15 

.18 

.26 

.26 

^81 

.89 

1.80 

1.08 

1.12 

lb.  .11 

.08 

.18 

.076 

5  .08 

021 

5  .021 

5  .023 

.022 

5  .0225 

d..  22^00 

18.00 

23.50 

21.00 

21.00 

95 

30 

.975 

1.15 

1.15 

...  8^00 

14.60 

28.00 

18.00 

16.00 

1913 


1913 


OCT.  1 


.835 

.47 

.72 

.73 

4.30 


9.10 

4.80 

8.55 


.12 

.1225 

.1225 

.04775 

.28 

.04 


that  date  last  year,  but  fifty-one  were  is  here  indicated  a  gain  of  12.6  per  cent, 
lower  while  seventeen  do  not  reflect  any  over  August  and  of  1.8  per  cent,  over  Sep- 

s  ,  1_  _  ;  A_  _ _ , 1  OQ 


change. 

The  index  number  by  years  is  given 
below  with  comparisons  back  to  1892 : 


.1260 
.1750 
.1120 
.30 
.155 
L9.00 

7.50 
.095 
.0480 
.17 
.35 

1.08 
.05875 
§6.40 
§2.70 
2.00 

2.50 

.0575 
5.00 
.095 
.0725 

.1875 
.30 
.38 
.44 

.1300 

.24 

.85 

.0875 

.0725 

4.15 

.0625 

.03625 

.0750 

.0625 

.075 

4.40 

15.75 

11.00 

16.65 

25.00 

28.00 

3.60 

28.00 

.59625 

.16375 

.0475 

.43 

40.00 

5.20 
3.55 
2.50 

4.95 

2.50 

.085 

.53 

.0850 

.095 

.88 

4.00 

.39 

2.20 

6.00 

.90 

1.95 
2.14 

25.00 

24.00 

24.50 

.0175 
.0110 
.04 
.0925 
.0180 
.03875 
1.00 
6.00 

2.50 
5.75 

.23 

.19 

.90 

.0932 

.0225 

21.00 

1.50 
20.00 


$0,955 

.79 

.465 

.82 

.72 

4.25 


9.50 
4.75 
8.95 

200.00 

.12625 

.1200 

.1125 

.04775 

.32 

.04 

19.00 

23.75 

.1250 

.165 

.1125 

.305 

.165 

19.00 

7.50 
.1025 
.0450 
.17 
.35 

1.08 

.0625 

6.50 
3.30 
2.12 


tember  last  year,  with  sixty-seven  out  of  128 
cities — a  bare  majority — showing  increases 
over  September,  1912. 

The  expenditure  for  the  third  quarter  of 
the  year  of  all  cities  reporting  was  $204,- 
8A176  |  696,324,  a  decrease  of  13  per  cent,  from  1912, 
while  for  the  nine  months  of  the  calendar 
8.5153  j  yga!-  the  expenditure  was  $667,883,170,  a 
decrease  of  5.9  per  cent,  from  last  year. 

The  detailed  table  of  expenditures  by 
,  ,  .'’'7°'  I  cities  for  September  and  for  August  this 

The  figures  for  1913  are  based  on  the  index  |  .  .  „  ,,  •  _  _n.t_ 


1892 . 

. $7.7769 

1908.... 

1893 . 

.  7.5324 

1904.... 

1894 . . 

.  6.6846 

1905.... 

1895 . . 

.  6.4346 

1906... 

1896 . 

.  5.9124 

1907... 

1897 . 

.  6.1159 

1908... 

1898 . 

.  6.5713 

1909... 

1899 . 

.  7.2100 

1910... 

1900 . 

.......  7.8889 

1911... 

1901 . 

.  7.5746 

1912... 

1902 . 

.  7.8759 

1913... 

9.1867 


year  are  given  in  the  following  table, 
numbers  as  of  the  first  of  January,  Febru- 1  for  September  last  year: 

I.  or  V. 

Sept.,  from  Sept., 


ary,  March,  April,  May,  June,  July,  August, 
September  and  October. 


2.50 

5.00 

.055 

4.25 

.085 

.075 


.19 

.30 

.39 

.45 


.1420 
.23 
.85 
.0825 
.0775 
4.05 
.06125 
.03876 
.08 
.065 
.08 

4.40 

16.13 

11.00 

16.65 

24.00 

28.00 

3.50 

27.50 
.61375 
.16875 

.045 

.41 

38.50 

5.25 

3.65 

2.30 

4.95 

2.50 
.085 
.50 
.0728 
.095 
.88 

3.50 
.3825 

2.20 

5.50 
.90 

1.95 
2.14 

25.00 

24.00 

24.60 

.0175 
.0110 
.04 
.0925 
.0180 
.03875 
1.00 
6.00 

2.50 
5.80 

.23 

.20 

.82 

.0710 

.0225 

21.50 

1.02 

22.00 


‘Nominal,  t  Southern.  $  Hard  Republic  Specular.  §100  lbs. 


with 


Aug., 


it 


Building  Shows  a  Gain. 

Building  returns  for  September,  128  cities 
reporting,  make  a  much  better  showing 
than  for  some  time  past;  in  fact  the  aggre¬ 
gate  of  all  expenditure  for  the  ninth  month 
of  the  year  shows  the  first  increase  over 
the  like  month  a  year  ago  reported  since 
March,  while  the  gain  over  August  at 
128  identical  cities  shows  that  the  leth- 
argy  °f  summer  has  to  a  certain  extent 
been  dissipated.  Still,  the  gain  over  Sep¬ 
tember  a  year  ago  is  a  slight  one,  and 
needs  to  be  recalled  that  comparison  with 
September  last  year  was  with  a  period 
when  expenditure,  compared  with  re- 
itly  preceding  months  of  1912,  was  c 
descending  scale,  and  when  the  aggregate 
expenditure  was  smaller  than  : 
two  of  the  other  eleven  months. 

It  may  be  perhaps  too  early  to  state 
that  with  easier  money  conditions  there 
has  come  a  livening  up  of  interest  in  build¬ 
ing,  but  the  fact  nevertheless  remains 
that  September  saw  a  gain  over  August 
and  over  September  a  year  ago,  that 
majority  of  the  cities  showed  gains,  and 
that  most  of  the  larger  cities  of  the  coun¬ 
try  report  increases  over  September,  1912. 

The  record  of -building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911 
down  to  and  including  September,  1913, 
shows  the  ebb  and  flow  in  the  building 
industry  in  the  past  thirty-three  months, 
as  follows: 


Change, 
1911  per  cent. 
$48,555,636  D.  14.7 
42,842,495  I.  27.4 
80,470,184  D.  2.3 


1912 

Jan.,  132  cities .  $41,411,871 

Feb.,  134  cities .  54,607.238 

March,  141  cities...  78,588,240 

First  quarter _  174,607,349  .  171,868,315  I.  1.5 

April,  140  cities .  99.561,328  83,339,805 

May,  141  cities.....  93,105,947  79,960,920 

June,  140  cities .  94,707,643  87,946,080 

Second  quarter _  287,374,918  251,246,805  I.  14.3 

Six  months _  461,982,267  423,115,120  I.  9.1 

July,  141  cities .  85,720,991  78,407,023  I.  9.3 

■August,  142  cities..  81,900,934  91,268,999  D.  10.2 

Sept.,  142  cities.....  67,921,024  72,225,168  D.  5.9 

Third  quarter .  235,542,949  241,901,190  D. 


I.  19.4 
I.  16.4 
I.  7.6 


Akron,  Ohio . 

$393,645 

I. 

17.3 

$354,125 

AUentown,  Pa . 

168,600 

I. 

1.7 

118,000 

Altoona,  Pa . 

74,551 

I. 

90.4 

119,995 

Atlanta,  Ga . 

384,723 

D. 

32.3 

348,056 

Augusta,  Ga . 

30,200 

D. 

37.3 

59,015 

Bay  City,  Mich . 

19.650 

D. 

81.0 

10,125 

Bayonne,  N.  J . 

46,950 

D. 

60.3 

63,865 

Berkeley,  Cal . 

144,000 

D. 

2.0 

123,750 

Binghamton,  N.  Y ... 

199,700 

I.  206.7 

121,365 

Birmingham,  Ala . 

242,099 

D. 

48.5 

333,385 

Boise,  Idaho . 

76,905 

I. 

90.8 

59,293 

Boston,  Mass . 

1,326,850 

D. 

52.4 

817,975 

Bridgeport,  Conn . 

826,110 

i.  : 

184.8 

409,060 

Brockton,  Mass . 

63,245 

D. 

16.9 

67,555 

Buffalo,  N.  Y . 

821,000 

D. 

2.0 

682,000 

Butte,  Mont . 

92,925 

I.  - 

456.2 

37,500 

Cambridge,  Mass . 

159,890 

D. 

58.4 

196,285 

Canton,  Ohio . 

107,295 

I. 

50.5 

90,815 

Cedar  Rapids.  Iowa. . 

258,000 

D. 

21.9 

250,000 

Charlotte,  N.  C . 

282,500 

I. 

133.0 

39,200 

Chattanooga,  Tenn... 

50,050 

D. 

4.5 

125,435 

Chelsea,  Mass . 

28,000 

D. 

7.5 

5,750 

Chicago,  Ill . 

7,858,920 

I. 

8.9 

5,754,900 

Cincinnati,  Ohio . 

700,710 

I. 

17.0 

402,725 

Cleveland,  Oliio . 

1,949,545 

I. 

41.3 

4,041,970 

Colorado  Springs,  Col. 

38,405 

I. 

42.2 

16,505 

Columbus,  Ohio . 

473,196 

D. 

7.7 

495,140 

469,925 

I. 

33.6 

405,300 

Davenport,  Iowa . 

79,250 

D. 

20.0 

119,235 

121,060 

D. 

45.0 

104,495 

295,490 

D. 

10.8 

233,810 

Des  Moines,  Iowa. . . . 

122,250 

D. 

12.2 

88,775 

Detroit,  Mich . 

2,056,855 

I. 

11.0 

2,608,825 

Dubuque,  Iowa . 

240,100 

1.3646.8 

150,000 

Duluth,  Minu . 

473,900 

I. 

454.9 

158,960 

East  Orange,  N.  J  — 

258,345' 

I. 

108.0 

104,536 

Elizabeth,  N.  J . 

182,000 

I. 

96.1 

243,291 

Erie,  Pa . 

288,956 

I. 

11.1 

160,985 

EvansviUe,  Ind . 

211,632 

I. 

116.5 

172,000 

Everett,  Mass . 

35,675 

I. 

28.5 

29,750 

1  Fitchburg,  Mass . 

69,754 

D. 

48.8 

31,354 

Fort  Worth,  Tex . 

116,700 

I. 

81.7 

95,916 

Galveston,  Tex . 

68.345 

I. 

105.1 

34,265 

Grand  Rapids,  Mich.. 

1,573,350 

I. 

495.8 

220,701 

Greensboro,  N.  C . 

60,525 

D. 

31.7 

9,395 

1  Hagerstown,  Md . 

113,200 

I. 

178.8 

49,650 

1  Harrisburg,  Pa . 

43,800 

D. 

56.2 

95,565 

Hartford,  Conn . 

369,421 

D. 

15.5 

554,425 

Haverhill,  Mass . 

96,600 

D. 

39.3 

90,500 

I  Holyoke,  Mass . 

79,825 

I. 

73.8 

233,725 

1  Houston,  Tex . 

356,120 

I. 

31.5 

176,145 

1  Huntington,  W.  Va  .. 

92,199 

I. 

13.1 

160,000 

Indianapolis,  Ind . 

675,504 

D. 

32.5 

700,768 

Jackson viUe,  Fla . 

104,825 

D. 

2.9 

95,625 

Kansas  City,  Kans... 

67,140 

I. 

10.7 

113,753 

I  Kansas  City,  Mo . 

676,696 

D. 

29.5 

827,475 

KnoxvUle,  Tenn . 

62,825 

I. 

33.0 

21,767 

Lawrence,  Mass . 

75,000 

D. 

8.8 

39,000 

Lincoln,  Neb . 

101,650 

I. 

3.6 

75,115 

Dittle  Rock,  Ark .  70,451 

Dos  Angeles,  Cal .  1,748,665 


2.6 


Nine  months .  697,525,216  665,016,310  I.  4.8 

Oct  143  cities .  72.275,680  66,746,617  I.  8.2 

Nov  141  cities  ...  69,985.837  66,049,706  I.  6.8 

Dec”l46  cities .  73.370,322  54,315,166  I.  35.0 


Fourth  quarter  . . 
Twelve  months . . 


215,581,839  187,111,489  I.  15.2 


913,107,055 
1913 

Jan.,  145  cities .  $54,340,563 

Feb.,  145  cities .  61,141,275 

March,  146  cities _  81,220,557 

First  quarter _  196,702,395  179,596,164  I. 


852,127,799 

1912 

$48,692,024 

51,494,295 

79,409,845 


I.  7.1 


11.6 

18.7 

2.2 


DouisviUe,  Ky . 

Dowell,  Mass . 

Macon,  Ga . 

Manchester,  N.  H - 

Medford.  Mass . 

Memphis,  Tenn . 

Milwaukee.  Wis . 

Minneapolis,  Minn... 

MobUe,  Ala . 

Nashville,  Tenn . 

Newark,  Ohio . 

New  Bedford, Mass.. 

New  Haven,  Conn... 

New  Orleans,  Da . 

New  York  City— 

Manhattan* . 

Manhattan t  ..: . 

Bronx* . 

Bronx!  . 

Brooklyn . 

Queens .  1,783,240 

Total,  N.  Y.  City.  10,903,889 


297,170 

148,000 

37,521 

161,015 

111,155 

288,355 

874,509 

1,449,650 

65,200 

49,930 

21,775 

500,900 

243,880 

186,769 


42.6 
24.3 

11.6 

103.5 

56.5 

12.6 
19.0 
55.2 

6.1 

19.6 
417.4 

40.6 


I.  158.3 
I.  267.9 
D.  25.2 
D.  11.8 


5,699,400 

697,728 

485,790 

135,306 

2,102,425 


18.6 

4.6 

74.6 
25.0 

30.6 
38.2 
22.5 


94,786 
3,501,593 
445,210 
44,000 
62.195 
80,509 
56,875 
321,116 
1,155,013 
1,211,230 
59,880 
101,224 
12,275 
104,720 
258.693 
295.260 

3,769,400 

089,591 

1,021,710 

179,933 

2,270,373 

1,099,212 

9,030,219 


9.5 


April,  145  cities - 

May,  146  cities . 

June,  146  cities _ 

Second  quarter  . . . 

Six  months . 


96,918,246 

88,706.252 

80,859,953 


103,189,722 

95,008,769 

96,958,920 


D.  6.0 
D.  6.6 
D.  16.6 


July,  145  cities .  75,501,375 

August,  146  oities..  63,720,880 
Sept.,  128  cities 65,474,069 


266,484,451  295,157,411  D.  9.7 

463,186,846  474,753,575  D.  2.4 

87,580,278  D.  13.7 
83,462,183  D.  23.6 
64,302,529  I.  1.8 


Third  quarter.. _  204,696,324  235,344,990  p.  13.0 

Nine  months .  667,883,170  710,098,565  D.  5.9 

The  total  expenditure  at  128  cities  of  the 
United  States  for  the  month  of  September 
as  reported  to  Bradstreet’s  was  $65,474,- 
069,  as  against  $58,149,915  in  August  and 
$64,302,529  in  September  a  year  ago.  There 


Niagara  Falls,  N.  Y . . 

167,860 

I. 

299.5 

74,375 

Norfolk,  Va . 

140,575 

I. 

56.4 

90,457 

Oakland.  Cal . 

456,424 

D. 

44.4 

1,080,996 

Oklahoma,  Okla . 

10,395 

D. 

68.3 

4,000 

Pasadena,  Cal . 

139,803 

D. 

3.4 

120,291 

Peoria,  Ill . 

136,520 

I. 

24.7 

161,510 

Philadelphia,  Pa . 

4,363,955 

I. 

55.9 

3,096,860 

Pittsburgh,  Pa . 

1,434,790 

I. 

15.3 

1,059,602 

Portland,  Me . 

179,000 

I. 

247.5 

104,750 

Portland,  Ore . 

1,070,985 

I. 

83.7 

1,236,110 

Pueblo,  Col . 

22,950 

D. 

40.3 

11,570 

Quincy,  Ill . 

57.600 

1.2780.0 

3,000 

Qnincy,  Mass . 

97,785 

D. 

.7 

70,000 

Reading,  Pa . 

69,025 

D. 

43.8 

94,000 

Richmond,  Va . 

122,361 

D. 

64.8 

304,343 

Roanoke,  Va . 

82,125 

I. 

132.5 

118,395 

Rochester,  N.  Y . 

843,226 

D. 

13.0 

791,043 

Saginaw,  Mich . 

68,840 

I. 

10.8 

42,550 

Salem,  Mass . 

42,695 

D. 

16.3 

20,795 

salt  Dake  City,  U tali  . 

142,937 

D. 

37.4 

129,975 

San  Antonio,  Tex - 

176,258 

I. 

16.5 

225.385 

San  Diego,  Cal . 

352,560 

D. 

77.9 

710.481 

San  Francisco,  Cal . .. 

2,273,723 

I. 

27.4 

1,613,881 

San  Jose,  Cal . 

37,373 

I. 

11.3 

39,100 

Scranton,  Pa . 

71,420 

D. 

65.1 

03,029 

Seattle,  Wash . 

692,885 

I. 

14.0 

582,425 
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1.  or  D. 
from  Sept., 
1912 
D.  13.8 
o.  21.2 
I.  17().l> 

I.  10.0 
I.  223.3 
D.  71.1 
D.  77.1 
I.  681.2 
I.  100.1 
D.  4.5 
I.  90.0 
I.  591.3 
I.  269.4 
D.  44.3 
1.4 
04.0 
100.0 
22.4 
12.0 
78.2 
24.0 
I.  231.4 
I.  6.7 
D.  44.6 
D.  23.4 
D.  23.1 


A  up. 
1913 
$101,390 
117,350 
51,860 

113.472 
111,154 

70,025 

274,495 

52,727 

42,970 

984,915 

775,140 

76,225 

498,145 

152,737 

240,768 

64,080 

357,830 

44,825 

627.472 
73,742 

137,644 

36,080 

179,448 

60,784 

227.725 

52,775 


Sept., 

Cities  1913 

Shreveport,  La .  $74,5-73 

Sioux  City.  Iowa .  100,085 

Somerville,  Mass .  230,900 

South  Bend,  Ind .  60,028 

Spokane,  Wash .  692,615 

Springfield,  Ill .  52,385 

Springfield,  MasS _  232,025 

Springfield,  Ohio .  210,575 

St.  Joseph,  Mo .  77,120 

St.  Louis,  Mo .  1,062,869 

St  Paul, Minn .  910,908 

Superior,  Wis .  112,000 

Syracuse,  N.  Y .  1,441,603 

Tacoma,  Wash .  157,848 

Tampa.  Fla .  53,055 

Terre  Haute,  Ind  ....  65,745 

Toledo,  Ohio .  672,489 

Topeka,  Kails .  11 7,830 

Washington,  D.  C _  740,886 

Wheeling,  W.  Va _  262,302 

Wilkes-Barre,  Pa .  133,053 

Williamsport,  Pa .  31,899 

Wilmington,  Del .  110,468 

York,  Pa .  35,195 

Youngstown,  Ohio  . . .  261.465 

Zanesville,  Ohio .  44,665 

Total,  128  cities...  65,474,069  I.  1.8  58,149,915 

*  New  work,  t  Alterations. 

Canada 

Edmonton,  Alta .  $746,150  D.  63.1  $393,470 

Halifax.  N.  S .  38,689  D.  35.4  47,242 

Hamilton,  Ont .  411,000  D.  32.6  178,900 

London,  Ont .  191,340  I.  155.4  109  250 

Montreal,  Que. .  1,999,524  D.  6.8  2,318  672 

Ottawa,  Ont .  190,700  D.  13.2  173  300 

St.  John,  N.  B .  32,915  D.  41.4  104  800 

Toronto,  Ont .  1,577,518  D.  46.0  3,175  450 

Vancouver,  B.C .  1.340,096  D.  14.6  8  74  603 

Victoria,  B.  C .  228,805  D.  39.5  158815 

Winnipeg, Man .  3,445,000  I.  99.3  1,769,’ 850 

Total,  11  oities  ...  10,201,737  D.  13.4  9,304,352 

Examination  of  the  detailed  table  shows 
that  ten  out  of  fourteen  cities  with  an  ex¬ 
penditure  of  $1,000,000  or  over  report 
gains  over  last  year,  this  including  Chicago 
with  8.9  per  cent,  increase,  Philadelphia 
55.9  per  cent,,  Detroit  11.6  per  cent., 
San  Francisco  27.4  per  cent.,  Cleveland 
41.3  per  cent.,  Portland,  Ore.,  83.7  per 
cent.,  Grand  Rapids  495  per  cent.,  Syra¬ 
cuse  269  per  cent.,  Minneapolis  19.6  per 
cent.,  and  Pittsburgh  15.3  per  cent.  De 
creases  in  the  million-dollar  class  are  New 
York  (four  boroughs)  22.5  per  cent.,  Los 
Angeles  24.3  per  cent.,  St.  Louis  4.5  per 
cent,  and  Boston  52.4  per  cent. 


but  it  urges  that  they  will  ultimately  have 
the  effect  of  attracting  more  traffic  and 
strengthening  the  company’s  position  and 
utility  as  a  carrier  with  attendant  satisfac 
tory  pecuniary  results.  While  the  acquisi¬ 
tions  of  other  properties  are  claimed  to  have 
been  legally  made  by  the  directors,  who 
after  due  consideration  deemed  them  to  be 
in  the  best  interests  of  the  company  and  of 
the  public  it  serves,  it  is  stated  in  the  re- 
poit  that  the  present  management  has  no 
desire  to  retain  these  investments  except 
in  conformity  with  the  law  and  sound 
public  policy.  It  may  be  mentioned  that 
during  the  week  representatives  of  the 
company  held  a  conference  with  the  At¬ 
torney-General  of  the  United  States  with  a 
view  to  obviating  any  litigation  by  the 
government  against  it. 

The  figures  which  the  report  exhibits  in 
regard  to  the  earnings  of  the  fiscal  year  it 
covers  are  in  keeping  with  previous  knowl- 
edge  in  that  connection. 


and  elevated  extensions  now  in  progress 
in  New  York  City.  The  earning  power  of 
the  New  York,  Westchester  &  Boston,  it  is 
claimed,  cannot  be  fully  demonstrated  until 
these  connections  are  actually  secured. 


account  for  the  twelve  months,  compared 
with  the  earnings  and  expenditures  of  the 
preceding  year,  is  as  follows : 


The  revenue  two  former  directors  of  the  census,  William 


Operating  revenues. 


Net  outside  operations 


Operating  income . 


Total  income . 

Interest,  rentals,  etc _ 

Balance  for  dividends. 
Dividends . 


1913 

$68,613,503 

47,227,309 

Changes 
Inc.  $4,157,144 
Inc.  5,600,027 

21,386,164 

645,447 

Dec. 

Dec. 

1,442,883 

742,708 

22,031,611 

3,714,756 

Dec. 

Dec. 

2,185,591 

4,792 

1 8,316,855 
10,063,785 

Dec. 

Dec. 

2,180,799 

239,323 

28,380,640 

19,458,402 

Dec. 

Inc. 

2,420,122 

2,043,190 

8,922,238 

13,486,563 

Dec. 

Dec. 

4,463,313 

828,977 

4,564,005 

increased 

Inc.  3,634,336 
deficit,  even 

Dealing  with  Census  Delays. 

Delay  in  completing  the  census  is  no  new 
experience,  as  those  will  recall  who  have 
followed  the  course  of  affairs  relating  to 
censuses  in  the  past.  With  the  expansion 
of  the  statistical  work  connected  with  the 
census  under  modern  conditions,  moreover, 
the  difficulties  in  the  way  of  presenting  all 
the  census  figures  with  promptness  have 
naturally  grown  greater,  and  the  present 
Director  of  the  Census,  Mr.  William  J. 
Harris,  has  found  himself  confronted  with 
the  need  of  taking  measures  out  of  the 
ordinary  to  minimize  further  delay  in  pre¬ 
senting  the  results  of  the  Thirteenth  Cen¬ 
sus.  To  that  end  he  recently  appointed 


The  New  Haven  Report. 

In  preparing  its  annual  report  for  the 
twelve  months  ending  June  30  last,  the 
new  management  of  the  New  York,  New 
Haven  &  Hartford  Railroad  Company 
was  confronted  with  an  unusually  diffi 
cult  task.  The  document,  which  was 
made  public  this  week,  meets  the  situa¬ 
tion  in  a  manner  which  has  promptly 
received  a  due  measure  of  commenda¬ 
tion  from  the  press  and  the  financial  pub¬ 
lic.  The  report  is  .distinguished  from  the 
similar  annual  statements  issued  under  the 
former  management  of  the  company  by 
presenting  a  full  and,  generally  speaking, 
explicit  exhibition  of  its  affairs,  including 
for  the  first  time  reasonably  satisfactory  ac¬ 
counts  of  the  position  and  operation  of  the 
subsidiary  organizations  which  have  proved 
such  a  financial  burden  to  the  railroad  sys¬ 
tem  proper.  Nor  is  it  attempted  unduly  to 
minimize  the  unfortunate  results  of  the 
policy  of  aggrandizement  which  was  fol¬ 
lowed  by  the  New  Haven’s  management 
while  it  was  under  the  lead  of  Mr.  Mellen 
It  sets  forth  that  the  past  fiscal  year  marks 
the  completion  of  a  period  in  which  the 
management  deemed  it  essential  for  the 
protection  of  its  lines,  the  enlargement  of 
its  business  and  the  effectual  serving  of  the 
New  England  public  by  a  comprehensive 
transportation  system,  to  acquire  an  in¬ 
terest  in  various  transportation  lines  adja 
cent  to  and  serving  the  same  territory.  In 
the  same  period  it  was  also  obliged  to 
make  very  heavy  outlays  for  reconstruction 
and  improvements  as  well  as  for  additional 
equipment,  all  of  which  expenditures  were 
rendered  necessary  by  the  internal  devel¬ 
opment  of  its  territory.  It  could  not,  the 
present  management  argues,  be  expected 
that  the  company  or  any  other  concern  of 
its  character  could  reap  the  benefits  of  such 
extraordinary  expenditures  immediately, 


been  reduced  in  the  final  quarter  of  the 
year,  placing  the  stock  on  a  6  per  cent, 
instead  of  an  8  per  cent,  annual  dividend 
basis,  has  been  discussed  at  much  length 
in  the  last  few  months.  In  relation  to  the 
above  results  the  new  management  lays 
especial  stress  upon  the  heavier  operating 
expenses,  which  reflect  expenditures  made 
to  put  the  property  in  better  condition  to 
handle  its  business  safely  and  promptly, 
as  well  as  upon  the  increased  scale  of 
wages  paid  its  employees.  The  series  of 
accidents  and  the  demoralization  of  its 
force  are  also  designated  as  contributory 
factors  to  the  increased  scale  of  expense 
and  the  resulting  adverse  showing  in  the 
net  revenue.  It  is  also  pointed  out  that 
the  increase  in  expenses  is  a  general  con¬ 
dition  affecting  all  the  railroads  of  the 
country.  Circumstances  such  as  the  re¬ 
port  enumerates,  however,  aggravated  the 
effects  in  connection  with  the  New  Haven 
system.  In  relation  to  the  deplorable 
accidents  which  marked  the  past  year  for 
this  company,  it  is  stated  that  while  the 
human  factor  was  one  cause  of  the  same, 
the  management  did  not  attempt  to  evade 
its  full  responsibility,  and  the  efforts  of 
the  officers  and  employees  were  and  are 
being  systematically  devoted  to  raising  the 
railroad  and  its  service  to  higher  standards 
of  efficiency  and  discipline,  which,  how¬ 
ever,  involve  heavier  expenditures  and 
increased  wages. 

It  would  be  interesting  to  follow  the  re¬ 
port  in  connection  with  the  figures  and 
explanations  it  affords  as  to  the  earnings 
and  position  of  the  different  auxiliary 
properties.  This,  however,  would  involve 
the  presentation  of  a  lengthy  mass  of 
details.  It  may  be  mentioned,  however, 
that  the  New  York,  Westchester  &  Boston 
Railway  Company,  one  of  the  most  unfor¬ 
tunate  of  the  different  investments  made 
by  the  old  management,  shows  for  the 
year  a  deficit  of  $1,405,999.  The  report, 
however,  goes  into  a  lengthy  explanation 
of  the  connections  which  the  new  road  will 
secure  on  the  completion  of  the  subway 


R.  Merriam  and  S.  N.  D.  North,  together 
with  Prof.  Walter  F.  Willcox  of  Cornell 
University  and  former  Chief  Clerk  of  the 
Census  W.  S.  Rossiter,  as  special  agents 
of  the  bureau  to  make  studies  of  the  pres¬ 
ent  condition  of  the  statistical  work  of  the 
census,  including  particularly  the  unfinished 
work,  and  to  suggest  plans  for  the  better 
organization  of  the  bureau  in  connection 
with  its  future  operations.  With  these 
gentlemen  First  Assistant  Postmaster-Gen¬ 
eral  Daniel  C.  Roper  was  associated  as  an 
adviser. 

As  the  result  of  a  preliminary  examina¬ 
tion  by  them  of  the  work  before  them,  the 
investigators  reached  the  conclusion  that 
the  problems  involved  should  be  treated 
under  two  aspects,  the  first  and  most 
pressing  one  being  concerned  with  the  dis¬ 
position  of  the  much  delayed  work  of  the 
Thirteenth  Census,  and  the  second  with 
the  future  conduct  of  the  bureau.  In  a 
report  to  the  Director  they  note  certain  facts 
which  have  to  a  considerable  extent  con 
ditioned  their  recommendations,  namely. 

(1)  That  the  act  authorizing  the  taking  of 
the  Thirteenth  Census  requires  that  the 
reports  of  that  census  shall  be  completed 
and  published  on  or  before  July  1,  1912; 

(2)  that  although  three  and  one-half  years 
have  elapsed  since  the  enumeration  itself, 
much  of  the  Thirteenth  Census  work  is 
still  uncompleted ;  (3)  that  the  regular  an- 
nual  reports  and  other  work  required  by 
law  during  the  intercensal  period  have 
been  greatly  delayed  because  a  large  body 
of  census  clerks  is  still  employed  upon  the 
delayed  work  of  the  Thirteenth  Census; 
(4)  that  the  value  and  usefulness  of  the 
annual  and  other  reports  required  by  law 
are  largely  dependent  upon  the  prompt¬ 
ness  with  which  they  are  compiled  and 
given  to  the  public ;  and  (5)  that  funds  to 
complete  the  Thirteenth  Census  are  very 
limited,  because  current  appropriations  are 
required  for  the  specific  purposes  for  which 
they  were  made.  The  investigators  have, 
in  consideration  of  these  facts,  advised 
Director  Harris  that  no  additional  tabula¬ 
tions  or  analyses  are  necessary  in  connec 
tion  with  the  unfinished  branches  of  the 
Thirteenth  Census,  namely,  (1)  Population, 
and  (2)  Mining  and  Quarries,  and  that  the 
work  on  those  branches  and  on  the  delayed 
annual  reports  can  and  should  be  read¬ 
justed  so  as  to  insure  their  publication  not 
later  than  December  31,  1913,  without  de¬ 
tracting  from  the  value  of  these  portions  of 
the  census. 

With  these  general  recommendations  in 
view,  they  suggest  that  it  is  undesirable 
to  tabulate  occupations  further  than  has 
already  been  done,  and  that  the  tables 
already  prepared  should  be  printed  with¬ 
out  additional  derivative  tables  or  explan¬ 
atory  text.  Stopping  such  unnecessary 


further  work  will,  they  say,  expedite  the 
publication  by  about  six  months  and  re¬ 
duce  the  cost  of  finishing  that  branch  of 
the  work  by  about  $65,000.  They  also 
urge  that  the  report  upon  native  tongues 
be  limited  to  the  chapter  to  appear  in  the 
forthcoming  final  volume  on  population; 
that  the  tables  relative  to  mines  and  quar¬ 
ries,  to  benevolent  institutions  and  to  the 
institutional  population,  including  under 
this  head  prisoners,  insane  and  feeble¬ 
minded  persons  and  paupers,  be  prepared 
and  published  without  further  tabulations 
or  text,  and  that  the  annual  compilation  of 
the  statistics  of  forest  products  be  aban- 
boned,  since  there  appears  to  be  no  author¬ 
ity  of  law  for  an  annual  inquiry  of  the  last- 
mentioned  character,  which  the  records 
show  to  have  cost  from  $20,000  to  $40,000 
a  year. 

Regarding  the  financial  statistics  of  cities 
the  special  agents  recommend  that  the 
annual  report  for  1912  be  completed  and 
published  by  January  1,  1914,  by  curtailing 
the  amount  of  detail  to  be  included ;  that 
the  schedules  and  report  for  1913  be  simi¬ 
larly  curtailed;  that  the  reports  for  the  • 
years  1912  and  1913  be  printed  without 
text,  except  such  as  is  necessary  for  ex¬ 
planation  and  definition,  and  that  until 
these  annual  reports  be  brought  up  to  date 
no  further  attempt  be  made  to  elaborate 
the  reports  on  municipal  financial  statistics. 
This  recommendation  is  based  on  the  fact 
that  delay  in  the  compilation  and  publica¬ 
tion  of  the  annual  municipal  reports  detracts 
seriously  from  their  value.  With  the  sug¬ 
gestion  that  the  explanatory  text  of  the 
reports  on  mortality  statistics  for  the  years 
1911  and  1912  be  reduced  to  a  minimum 
and  the  tables  condensed,  the  investigators 
urge  that  those  reports  be  published  before 
the  close  of  the  present  calendar  year,  and 
that  no  effort  be  made  to  publish  a  report 
on  deaths  until  the  mortality  reports  are 
published.  In  connection  with  this  sub¬ 
ject  it  is  recommended  that  the  work  upon 
the  standardization  of  death  rates,  life  tables 
and  occupational  mortality  be  suspended 
until  the  reports  mentioned  above  have 
been  published ;  the  suggestion  being  added 
that  there  is  no  reason  why  the  mortality 
report  for  each  year  should  not  be  compiled 
and  published  prior  to  the  close  of  the  suc¬ 
ceeding  calendar  year.  Finally,  in  view  of 
the  emergency  presented  by  the  delay  in 
completing  the  Thirteenth  Census,  the 
Director  is  advised  to  request  the  Secretary 
of  Commerce  to  lay  the  matter  before  the 
President  with  the  view  of  securing  his 
instructions,  to  the  Public  Printer  to  give 
precedence,  so  far  as  practicable,  to  the 
remaining  publications  of  the  Thirteenth 
Census  and  the  long  overdue  annual  report. 

These  suggestions,  which,  it  is  understood, 
will  be  followed  by  Director  Harris,  are 
based  upon  sound  considerations.  Statistics 
which  are  unduly  belated  certainly  lose 
in  general  interest,  though  they  may  have 
a  value  for  purposes  of  historical  com¬ 
parison.  Again,  there  seems  to  be  a  tend¬ 
ency  to  overdo  the  work  of  publication  as 
far  as  the  quantity  of  statistics  is  concerned. 

No  doubt  figures  which  go  into  minutim  in 
compilation  have  their  value  for  those  who 
are  concerned  with  the  work  of  interpreta¬ 
tion,  but  it  is  another  matter  to  go  to  the 
expense  of  printing  and  distributing  them 
broadcast.  A  useful  service  would  be  done 
by  the  special  agents  appointed  by  Director 
Harris  if  they  could  evolve  a  plan  for 
giving  to  the  general  public  after  each 
census,  with  greater  promptness  and  at  re¬ 
duced  expense,  reports  which  would  present 
less  of  minute  detail  than  has  heretofore 
been  judged  necessary.  There  can  be 
little  doubt  that  under  such  circumstances 
census  reports  would  be  much  more  - 
frequently  consulted. 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  October  10. 

-  •  ~  ■  *  *  "  — ‘ —  b  Shares. 


>  4  k%  extra.  a  4%  extra. 


Stock 

out¬ 

standing 


Bonds 

out¬ 

standing 


6120,000 
$7, 5U0,000 
19,820.000 ) 
10,050,000  i 
153,887,000 
18,330,000  I 

27.1 12.700  1 
15,000,000  1 

5,000,000  S 
4,600,000  1 
5,000,000  ! 

41.233.3001 
41,233,300! 
30,000,000 
30,000,000 

16.264.700 

20.553.500 

10.539.3001 
2,500,000  S 

20,237,100) 
10,198,600! 
18,000.000 
11,500,000) 
13,000,000  5 
19,045,100 
16,750,000  ) 
16,750,000! 
25,000,000  ) 
25,000,000  5 
5,745,872  ) 
8,729,910) 
30,000,000 
50,000,000  1 
50,000.000  S 
11,000,000  ) 
4,523,933) 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 
40,242,400 ) 

62.937.200  i 
20,000,000 ) 
40,000,000  ! 
12,500,000 

108.312.500 
9,559,700 

4.531.300 

173.403.500) 
114,173,730! 

68.755.700 

20,000,000  ) 
20,000,000  S 
152,246,987  ! 
60,000,000 { 
14,862,000  ) 
14,908,000  S 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000  ) 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030) 
33,299,050  ! 

62.795.800 
45,246,913  ) 
41,021,402  ! 

116.348.200  ) 

116.274.900) 

74.877.200 
11,256,800) 

18.556.200  ! 

19.542.800  ) 

20.423.300  5 

130.114.500) 
22,395,000  5 

3.890.700 
47,056,300) 
10,000,000  5 
34,235,500) 

2,000,000  S 
31,000,000) 
8,500,000  > 
8.500,000; 
25,000,000 
99,816,500 

49.777.300  ) 
29,826,900  S 
30,277,000 
42,503,000 
38,000,000  ) 
49,779,800! 
12,500,000 
30,808,481 
12,000,000  ) 
10,000,000  ! 
15,886.407 

112.378.900) 
47,892,400  > 
16,000,000  ) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.936.800  i 
60,000,000 
30,000,000 
61 ,500,000 

209,990,100 


$36,000,000 

11,148,000 


10,175,000 


Rate  and  date 
last  dividend 
declared 


$3  Sept.  2, 1913 


755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


6,850,800 


96,662,000 

4,931,900 


17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187.699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 

58, in', 6o6 
113,611,000 
24,950.000 
14,092,270 
20,000,000 
16.798.000 
201,810,400 


1 =4 

lk 

1 

lk 

1*4 

lk 

1=4 

2 

1=4 

k 

1  =4 

'3 

1J4 

1**4 

2ia 

3 

3 

T 

1=4 

'i34 
1 14 

134 

2 

1 14 
1 

134 

3 

lk 

k 

134 

134 

1 14 

2 

5 

lk 

"i34 

1 

75C. 

oik 

Ik) 

2  k) 

3  k) 

1 

3k) 

3 

2 

*1V 

lk) 

lk) 

’3 

3 

34 

1‘4 

1  34 

lk) 

2  k) 

"i34 

1 


Feb.  1.  1904 
Aug.  25, 1913 
Oct,  15,  1913 
Oct  15,1913 
Nov.  15, 1912 
Oct.  1,  1913 
Sept.  30,1913 
Sept.  30,1913 


Oct. 

Oct. 

Oct. 


1,  1913 
1, 1913 
1,1913 


2171-) 


Jan.  1,  1913 
Oct.  1,  1913 
Oct.  15,  1913 
June  1, 1911 
June  2,1913 
Oct.  1,  1913 


Aug.  15,1905 
July  20, 1907 

Sept. *15,1900 
Aug.  26, 1908 
Oct.  21,  1913 

Nov."  *3, 1913 
Oct.  1,1913 
Sept.  15,1913 
Sept.  2,1913 
Oct.  1, 1913 
Oct.  1, 1913 
Sept.  30.1913 
Oct.  2, 1913 
Oct.  2, 1913 
Sept.  2,  1913 
Oct.  15,1913 
Sept.  2,1913 
Oct.  1,1913 

Oct  15,1913 
Apr.  1,1913 
Oct.  15.  1913 
Oct.  1,  1913 
Oct.  15,1913 
Dec.  1,1913 
Aug.  1,1913 
July  10.1913 

July  1,1913 
July  1,1913 
Sept  2,1913 
Sept  2,1913 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

J  &  J 
Q 
Q 

J  &  D 

J  &  D 
Q 


Oct 

Oct. 

Oct. 


1,1913 
1, 1913 
1, 1913 


Highest 

and 

lowest 

1912 


160 


Aug.  15,1913 
Aug.  15,1913 
Sept.  2, 1913 
-  ■  1,  1913 

1, 1913 
1,  1913 
1,  1913 


July 

Oct. 

Aug. 

Oct. 


Oct.  1,1913 
Sept.  30,1913 


is, 293*606 
11,921,000 


20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,458,860 
93,262,192  ) 
45,740,000  i 
7.869,000 ) 
13,040.200  S 
29,440,000 
38,209,900 

38.198.300 
29,405,400 
49,931,735) 
61,730,971 i 
17,442,800) 
22,406,700 ! 
17,762,500 ) 
11,350,000! 

3,917,800  ) 
2,976,500 ! 
15,000,000 
30,000,000 ) 

21,000,000  5 

3,000,000 

34,978,000 

10,700,000 

11,840,000) 

11,840,000! 

50,000,000 

60,608,000 

21,490,400) 

15,383,800! 

12,000,000 


109,385,909 


23,886,000 

185,63 6,6*00 

6,000,000 

67,825,600 

13,000,000 


2  k) 

3  k) 
lki 
3k) 

3  k) 
2 

2 

134 

2 

75c. 

2 

1*4 
1 34 

4 
1 
2 
2 

lk) 

lk) 

*1*4 
2  k) 
2ki 

2  k) 
lk) 
k) 


Sept.  2,1913 
Sept.  2,1913 
Sept.20,1913 
Aug.  20, 1913 
Aug.  20, 1913 
Feb.  15,1910 
Jan.  16, 1911 
Oot.  1,1913 
Oct.  1, 1913 
Sept.  30,1913 
Sept.  1, 1910 
July  21, 1913 
Apr.  15,1902 
Jan.  1,1914 
Dec.  31, 1912 
Oct.  1,1913 
Oct.  1,  1913 
July  31,1913 
Sept.15, 1913 


Oct.  16,1913 
Oct.  20,1913 
Sept.20,1913 

j*an:*i6,*mi 
Sept,  1,  1913 
Oct.  31,1912 


Q 

Q 

Q 

M  <&  N 
Q 
Q 
Q 
Q 

y 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

A  &  O 

Q 

Q 

Q 

Q  . 

F  &  A 
J  &  J 

j  *  J 
J  &  J 
M  &  S 
M  Jfc  S 

Q 

Q 

Q 

F  &  A 
F  &  A 
Q 

a 

Q 

F  &  A 
Q 

Q 

Q 


M  &  S 
M  &  S 
Q 

F  &  A 
F  &  A 
F  &  A 
J  &  J 

Q 

Q 

Q 

Q 

Q 


A&O 
A  *  O 

Q 

<4 

Q 

Q 

Q 

J  &  J 
Q 
Q 


3k) 

10‘s 
92  34 
63% 
104  V 
77 

101  *4 

107=41 

160 

47% 

126)4 

63% 

120’s 

60)0 

8434 

98 
118 

60 14 

99  k) 
225 

7 ‘4 

34 

3034 

17k 

43 

47  k 
110  k) 

19“« 
69 14 
89  k) 
91 

109% 
203)4 
111k) 
4430 
133  k) 
124 
79k) 
149  ’8 
324  k) 
106 
31 
94k) 
41:<8 

48 

127  k) 
104  k) 

11134 
104k4 
148  k) 


Highest 

and 

lowest 

1913 


% 

2 
60 
54  *8 
98 
46k) 
90 
91 1) 
130 
llki 
90% 
49% 
115 
30= 
75)4 
90 

10834 

45  k) 
95 
160 
3 

20 

18 

914 

30 

3134 

103 

434 

42 

84 

66k) 

102:*8 

120 

102=0 

26 

113  k) 
115k) 
66 

137% 
241  % 
101k) 
18 
79 
25% 
34 

105  k) 
102  k) 
103*4 
1013s 
130=< 


150 

2430 

8 

19k) 
80  k) 
57 
99 
50*2 
86 
96 ‘4 
136% 
467e 
129*2 
56:*8 
117 
4834 
78k) 
94 
110 
57% 
98  “8 
175 
5*8 
27*8 
2734 
Ilk) 
31*2 
44  k) 

10634 


NAME  OF  COMPANY 


13 

61 

86 

74=4 

107 

193 

105 
40k) 

119*4 

16% 

6734 

140 

29434 

106  k 
23  k) 
82 
32*4 
41*2 

120 


*i  *4  o‘ct.**25,  1913 


*2 

2 

1*2 

lk) 

1*2 

1*2 

2 

*3k) 

1 

1  '*4 
1*2 
1=4 

50c. 

3 

2 

65c. 
2  k) 


Feb.  28,1907 
Apr.  9,1907 
Jan.  16.1909 
Sept.15, 1913 
Sept.  1, 1913 
Oct.  1,1913 
Oct.  15, 1913 

Novt’i;  19i*3* 
Feb.  15,1913 
Oct.  1,1913 
Sept.  2,  1913 
Nov.  1,  1913 
Dec.  27,1912 
Oct.  1,1913 
Sept,  30,1913 
Sept.  25, 1913 
Sept.  2, 1913 


*i>4  July  ij  1907 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000,000 

3,282,000 

34,999,000 

20,000,000 

10,875,000 

169,406.167 

68,878,000 

30,446,550 

47,562,654 


3*2 

1*4 

134 

1*4 
1 34 


1 

*2 

*2 

lk) 

*1*2 

1 

'i 

3 

1 

134 

*i 

6 

5 

3 

134 

1 


Jan.  15,1913 
Oct.  15, 1913 
Sept.  2, 1913 
Oct.  15.  1913 
Sept,  2,1913 


July  1.1899 
Oct.  15,1913 
Apr.  1,1905 
Feb.  1,  1913 


Mar. 

Oct. 


1,  1900 
1, 1913 


July  15, 191: 
Oct.  1,1912 
Jan.  31,191 
Sept.  15,191 

Jan*  15**1*908 
June  29, 1913 
July  12,1913 
Sept.  1. 1913 
Oct.  1,1913 
Nov.  2,1896 


6034 
108*8 
lll7e 
91 
51% 
80 
94k) 
149  I 
11*4 
119*2 
137 
40*8 
72k) 
95  k) 
67  7@ 
283 
33% 
100*2 
85*4 

20=4 

39  k) 
117% 
146 
190 

144 
156 

24*4 

40 

145 
198 


F  &  S 

Q 

Q 

Q 

Q 

Q 

MAN 

Q 

Q 

Q 

a 

Q 

Q 

Mon 
M  &  S 


Q 

J  &  J 

y 

a 

Q 

Q 


Q 

« 

y 

J  <ft  D 

y 

y 

A  &  O 


J  cfe  J 
J  &  J 
J  &  J 
Q 
y 


49 

102=4 
101*, 
85  =j 
27=4 
56*2 
76=4 
137k) 
770 
105 
130 
28 
49*4 
84 
65 

226k) 
16*2 
80 
68*4 
15=0 
30  k) 
99**e 
139*4 
190 
126 
150 
17 
25 

134*8 

183 


106**8 

102*4 

133**8 

53*2 

105*2 

106% 

88 

41*2 

74 

92=4 

137  7e 
834 

116 

3*i 

56k) 

86 

33 

26634 

30*8 

97*4 

80 

177( 

35 

116*. 

145 

125 
150  k) 
18 
2534 

138 
189 


124  k) 
19% 
2‘ 
6*-) 
61% 
41*4 
90 
19=4 
70 
90 
128 
21 
80  k) 
36  k) 
108 
33  V 

60*4 
75 
100 
33*2 
91*2 
115 
3*2 
15*s 
17 
678 
20  k) 
27 
94 
534 
45 
79*2 
58*2 
97 
150 
100 
25 

104  **4 
110‘e 
68 

122*8 

200 

96 

16*8 

74 
16 
30  7t 

75 


Sat.,  Oct.  4 


92  7 
96 

112 

40 

100*4 
90*8 
77*4 
25 
62  V 
8334 
121 
6 

100*2 


25 
16*8 
45 
58*2 
208  k) 
17 
88 
51*8 
10*8 
23 
98**8 
13134 

119*2 

130 

7*2 

17*4 

123*4 

181 


50% 

25 

47% 

30% 

62% 

45  *4 

64 

34% 

101  k) 

95 

95 

75 

43=4 

23  '0 

41k) 

24k) 

140 

106 

155 

150 

45 

32  k) 

33 

23=4 

76% 

72 

69 

64 

71 

66 

65  *8 

55 

106*2 

100 

102% 

102*4 

149*2 

135=4 

142% 

125*8 

22*8 

10 

17*8 

7% 

89% 

75 

79*4 

61% 

597 

530 

570 

390 

175% 

162 

167 

147% 

24 

18k) 

23*e 

13% 

46*4 

34*4 

41 

23 

76% 

61*4 

80% 

67* ) 

36*4 

20 

21=4 

9=4 

11=4 

8 

8% 

5 

23 

14 

16*4 

10 

100 

92*) 

93% 

88*) 

39*8 

30 

32*a 

20*4 

57% 

47  k) 

49  k) 

33  k) 

48 

38 

41 

28*4 

21=4 

11*4 

18 

12 

52=4 

37% 

44 

33 

225 

128 

185*8 

175 

115 

106*4 

109% 

104 

188  k) 

155 

187 

129=4 

42% 

30 

40 

25 

82=4 

70*4 

81=4 

70 

81 

60*4 

68 

23=4 

109*2 

105 

105*4 

88% 

74*8 

60 

143=4 

126 

132% 

115  k) 

53 

36 

41*4 

25  k) 

62% 

47 

52=4 

40=4 

150 

127 

125 

125 

112 

86*4 

119  k) 

100 

141  *8 

120% 

128% 

104*4 

21*8 

16% 

19  k) 

14*8 

22 

16*4 

19% 

12% 

67% 

53% 

66% 

45 

53  k) 

36 

39 

5 

99 

89  k 

90 

23 

.. 

111*2 

96 

116 

111 

110*) 

95  k) 

114=4 

111 

*7% 

*4 

4% 

2% 

26*4 

15% 

19*) 

12  k) 

19=4 

9% 

12% 

6k) 

62% 

457 

48  k) 

32*4 

34 

12 

18k) 

6 

84% 

63 

70 

22*4 

15 

10* 

10*8 

6 

30 

22 

23 

13 

81 

74* 

78 

53*) 

31*4 

22  * 

28% 

21% 

65% 

56 

61*) 

56 

78*4 

67 

77*) 

76 

55*2 

28 

49% 

29% 

108=4 

102  k 

104*) 

90=4 

18 

11* 

Ilk) 

7 

40 

30 

35 

20=4 

495 

450 

500 

470 

185=4 

1557 

168% 

141*4 

225 

1567 

235 

195 

118 

105* 

116k) 

106  k) 

54% 

43  k 

43*8 

30 

Adams  Express . . 

Alaska  Gold  Mines . 

Allis-Chalmers  5th  pd . 

Allis-Chalmers  ptd  5th  pd . 

Amalgamated  Copper . 

Am.  Agricul  tural  Chem ...... . 

Am.  Agricultural  Chem.  ptd . . 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  ptd . . 

Am.  Brake  &  Shoe  Fndry. . ... 
Am.  Brake  &  Shoe  Fndry  ptd 

Am.  Can . 

Am.  Can  ptd . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  ptd . 

Am.  Cities . 

Am.  Cities  ptd . 

Am.  Coal  Products . 

Am.  Coal  Productsjpfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  ptd . 

Am.  Express . 

Am.  Hide  <fc  Leather . 

Am.  Hide  &  Leather  ptd . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  ptd . 

Am.  Locomotive. . 

Am.  Locomotive  ptd . . — 

Am.  Malt  Corp . 

Am.  Malt  Corp.  ptd . 

Am.  Smelters  Sec.  ptd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  ptd 

Am.  Snuff  . 

Am.  Snuff  ptd . 

A111.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  ptd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph.. 

Am.  Tobacco _ ! . 

Am.  Tobacco  ptd  new . 

Am.  Woolen . 

Am.  Woolen  ptd. . 

Am.  Writing  Paper  ptd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  ptd . 

Atch.,  Top.  &  Santa  Fe . 

Atch.,  Top.  &  Santa  Fe  ptd... 
Atlantic  Coast  Line . 

Baldwin  Locomotive . 

Baldwin  Locomotive  ptd . 

Baltimore  &  Ohio . 

Baltimore  &  Ohio  ptd . 

Bethlehem  Steel . 

Bethlehem  Steel  ptd . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec  — 

Buff.,  Roch.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  ptd.. 

Butterick . . 

California  Petroleum . 

California  Petroleum  ptd . 

Canada  Southern . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd . 

Chic. ,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd - 

Chic.,  Rock  Island  &  Pacific. 
Chic.,  St.  P.,  Minn.  <fc  Omaha 
Chic.  ,St.P.,  Minn.  &  Omaha  ptd 

Chic.  &  Alton . 

Chic.  &  Alton  pfd . 

Chic.  &  Northwestern . 

Chic.  &  Northwestern  pfd  . . . 


Chino  Copper. 

Cleve.  Cin.,  Chic.  &  St.  L 
Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  Iron  pfd.... 

Colorado  &  Southern . 

Colorado  <fc  Southern  1st  pfd. 
Colorado  &  Southern  2d  pfd . 

Consolidation  Coal . . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. . 
Delaware,  Lack.  &  Western. 
Delaware  &  Hudson  .. 

Denver  &  Rio  Grande 
Denver  &  Rio  Grande  pfd  ... 

Detroit  United  Railway . 

Distillers  Securities . , 

Dul. ,  South  Shore  &  Atl . 

Dul.,  South  Shore  *  Atl.  pfd 
DuPont  de  N.  Powder  pf d . . . 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd 

General  Chemical . . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  North.  Ore  Properties. 
Guggenheim  Exploration. . . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

I  nspiration  Consol.  Copper  . . 

I  nterboro-  M  etropolitan _ 

Interboro-Metropolitan  pfd 
International  Agricultural . . 

I  uternational  Agricultural  pfd 

Intern’l  Harv’er  of  N.  J . 

Intern’l  Harv’er  of  N.  J.  pfd 

Intern’l  Harv’er  Corp . 

Intern’l  Harv’er  Corp.  pfd . . . 
International  Mer.  Marine .. 
International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd 
International  Steam  Pump.. 
International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd. 

Kan.  C.,  Ft.  8.  &  Memphis  pfd 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  .. 

Knickerbocker  Ice  pfd . 

LackawannaSteel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd... 

Lake  Shore . 

Lehigh  Valley . 

Liggett  <fe  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 


High 

— 

1 

Close 

23% 

7% 

17 

76% 

2*2% 

7% 

17 

74% 

2*2% 

7% 

17 

75k) 

25% 

2*5 

25 

33  k) 
95% 

33 

94% 

33*4 

95% 

36% 
64  k) 

is 

3*6% 

64% 

41*4 

41*4 

41*4 

20% 

20% 

2*6% 

30 
98  k) 

29% 

98*) 

29% 
98  k) 

45 

45 

4*5 

66*8 

66 

66 

12*8 

126*8 

126% 

36  k 

36  k) 

36  k) 

9*4% 
99  k 

9*3% 

99k 

94% 
99  k 

125 

23**8 

1*7 

75 


44  78 
24  k) 


3358 

95*4 

116 


41 


207s 

23 

24*2 
30  k) 
98‘s 
6*e 


6558 


100 

27*4 

110 


126*4 
236  k) 

22 
1*2 
6*2 
36*8 


94 


119*2 


Mon.,  Oct.  6 


f 


125 

22**@ 

17 

74*4 


24*4 


33 

9434 

116 


125 
22  7S 

17 
74  V) 
4470 

24*4 


33**8 

95 

116 


39  7s 


20 

22  k) 

23 
29  k) 
98  *« 

534 


64  **8 


100 

27*4 

110 


125 
236*2 

22 
80**4 
16*2 
35  **8 


93=8 


119k) 


40*8 


235a 

17 
75  **4 

93 

24*4 


31**8 

95*4 


36k) 


102 
40  k) 


120 


20 
22  “8 

23 

5**4 


65*2 


100 

27*4 

110 


126 
236  k) 

22 
80**4 
16*2 
35  **4 


94 


119*2 


Tues.,  Oct.  7 


98*4 


65 

100**8 


100 

27 


94% 

94 

94 

94k) 

94 

94*8 

82 

82 

82 

80 

80 

80 

33=4 

32% 

32% 

32*) 

31k 

32 

88% 

It 

87=4 

Its 

70*) 

87% 

21 

2*i 

2*i 

54  k) 

54  k) 

54  k) 

23*4  k) 

233*4 

234  ‘0 

233 

23*1  % 

232  k) 

22  k) 

22 

22 

21k) 

21V 

21*4 

5*8=4 

58 

5*8 

5*8 

5*7% 

58 

104  k) 

104 

104 

28  k) 
103% 

102 

ifk 

134% 

134% 

134% 

134% 

134=4 

134=4 

-• 

*r 

-- 

- 

*• 

‘  * 

.. 

13*6 

13*6 

130 

4*i% 

41  *8 

4*ik) 

4*ik) 

4*6% 

4*6% 

29  k) 

28k) 

28=4 

29 

28*4 

29 

2*7=4 

2*7=1 

2*7=4 

-- 

.. 

132  k) 

132*4 

132  V 

13*2 

13*1**) 

13*ik) 

10*2 

10  ^2 

10* 

10*) 

10a8 

10  u 

68 

67  k) 

67  k 

66*4 

66*4 

66*4 

" 

-- 

3*3 

3*2=4 

3*2=4 

-- 

16*8 

15 

1*6 

29*8 

28=4 

29  h 

2*8% 

2*8% 

28=4 

46 

46 

46 

45*4 

45 

45  V 

.. 

37 

37 

37 

.. 

.. 

*" 

38=4 

3*8=4 

3*8=4 

i!% 

10*7 

107 

'  * 

“ 

145% 

145  = 

144*) 

144V 

144  V 

38=4 

38=4 

38= 

39*4 

38=4 

39 

81*) 

81k) 

81k) 

26*4 

26*4 

26V 

26 

25 

25=4 

-- 

90 

90 

90 

127 

126*4 

12*6= 

126*4 

126*8 

126V 

34^2 

33*) 

33° 

33k) 

32  ^2 

32=4 

46*8 

46 

46 

45*4 

44*4 

44=4 

110% 

110*) 

110* 

110k) 

109  V 

109  V 

16*8 

16*8 

16* 

e  16 

10 

10 

16*4 

16 

16 

15=4 

15k) 

15  k) 

63 

61% 

62= 

0  62% 

61*4 

61=4 

-* 

** 

*• 

107  k) 

10*7% 

107  k) 

-• 

*• 

114*) 

114  k 

114k) 

7  k) 

*7*8 

7* 

2 

35*4 

34 

35 

34V, 

34*8 

34 'e 

- 

- 

2*4% 

2*4 

2*4% 

57*4 

57*4 

67* 

4 

-- 

3*7 

36 

36 

- 

-- 

15*6 

15*5 

15*5 

154=4 

15*4 

154=4 

216V 

215 

215 

- 

•• 

-- 

115 

115 

115 

20 
22  '2 


126 

234=4 

101 


36 


23*8 

17 

747s 

93 

24*4 


33*4 

95*4 


36 


102 

39% 

120 

20 
22  k) 


98 


65*4 

100% 


100 

27 


94 


124*% 

228 

101 


35% 


93=4 


94  ki 


32 

l°V 4 


21=4 

53% 


21*% 

92% 

58 

12% 

27 


23% 

17 


93 


34 


36 


102 


120 

20 


98 


100 

27 


228 

101 


93 


94k) 

32 

1? 


21k) 

53k) 

232% 

21*4 

92% 

57=4 

12% 

26=4 


57 
12 

102%  102  k) 
134=4 


41*4 


10*4 


32=4 

16‘a 


29 

45*4 


144 

39 

§& 


40k) 


131 

10 


32=4 

16 


28=4 

45 


144 

1 1*4 

25 


126  k) 
33 
44k) 


15  k) 
62*4 


116 

107% 

114k) 

15 

34*8 


24  k) 


155 

212 


126*4 

32=4 

44% 


15% 

61=4 


116 

107'e 

114k) 

16 

34% 


16 


24  k) 


154  V) 
209 


Wed.,  Oct.  8 

V 

| 

O 

it! 

3 

O 

23k) 

22% 

22%  1 

75 

73% 

73=4 

44% 

44% 

44% 

24% 

23=4 

24 

3*4% 

3*3 

3  3*4  : 

94=4 

94 

94 

43% 

43*4 

43*4 

3*6 

3*6 

36 

35 

65 

65 

39 

3*7% 

38% 

120 

L20 

2*6  1 

)  22 

21% 

21% 

30 

3*6 

30 

5  65% 

64k) 

64=4 

8  100 

99% 

99% 

109 

10*9 

10*9 

4  124=4 

123% 

123%  1 

228 

224=4 

225 

101 

101 

101 

8*6*9 

8*6*9 

8*6*9 

%  3*6  % 

35% 

3*5% 

75 

75 

75 

%  94 

93% 

94 

99% 

99% 

99% 

*9  94*4 

9*3% 

9*3% 

80 

31*4 

30% 

80 

31 

*4  87% 

86% 

87 

=4  2*i 

2*1 

21 

*)  .. 

-• 

- 

%  233% 

23*i  *) 

23*2=4 

%  21% 

20  a4 

20*9 

%  92*4 

92*4 

92*4 

=4  57=4 

57*4 

57k 

%  12 

12 

12 

27*4 

26*9 

26  k 

k)  102% 

100% 

101*) 

=4  134*4 

134 

134 

128*9 

128*9 

128*9 

4*1  % 

39% 

4*6 

28=4 

28*9 

28*9 

29 

2*9 

29 

130k) 

13*6*9 

130  k 

a8  10 

9=4 

0% 

66*4 

66*4 

66*4 

1*8*4 

18*4 

it 

=4  32% 

32% 

15% 

1*4% 

14% 

10^ 

10 

1*6 

28% 

28*, 

28  k 

*4  45 

44=4 

44  34 

36=4 

36 

36  k 

144 

142=4 

143 

1*9  38k 

L*4  81V 

38 

38 

81 

81 

25V 

24=4 

24=4 

*• 

•* 

3%  126V 

125V 

126 

1=4  32* 

31k 

31% 

1%  44V 

43=4 

43=4 

109 

108  k 

108  k 

15* 

15% 

15% 

>%  15  V 

15  V 

15*4 

l  62 

60  % 

61% 

;  33 

33 

33 

s  ” 

7%  .. 

4k)  .. 

** 

•* 

5 

7* 

7* 

7  k 

4%  34 

33 

33 

7 

7 

7 

4  k)  2*4 

24 

24 

50 

56 

56 

I  9*9 

9*9 

9*9 

5  154  * 

15*2= 

15*3 

9 

-- 

Thurs.,  Oct.  9 


74*8 


23  k) 


38*8 

119=4 


22% 


30*4 


05 


22=4 


72*4 


23  k) 


33*4 

94**4 

42% 


38*e 

119=4 


22 


30 


64 


124*8 


35k) 

75 


94*8 

99 


123% 


93  k) 
99 


23 


74 


23% 


34  k) 

91=4 

43 


38*8 

119=4 


Fri.,  Oct.  10 


Si 


30*4 


64=4 


124 


35  *8 
75 

94 

99 


22=4 


73% 

92 

23% 


35  V) 
43 

64k) 

3*9 


21=4 


22*8  22% 


71% 

9*2 

23=4 


33*% 

93k) 

42% 


64  k) 


94 


64% 

99% 


93=4 

80 

30=4 

l°7 


52% 


20% 
57s 
27  k) 


12*8  k)  128  k) 


401 


40*. 


28 


93=4 
79% 
30  k) 

ZS' 4 


52*4 

229% 

20 

57 

26=4 

100*2 


109*4 

115% 

12*3=4 

230 

21 

80*4 

3*% 

75 

94*8 

99*8 

117‘ 


93=4 
79% 
30  k) 

87 


'52*4 

231% 

20 

5*7% 

2*7 1 
101‘ 


9=4 


28  k) 
44% 
36  k) 


178 

14*2% 

39% 

81=4 

24 


126 

32 

43=4 


15k) 

15 

61 


39*4 


28 


128  k) 
40*4 


28 


13*6*8  130% 


9*0 


401 


9*0 

40i 


Ik) 

36 


178 

14*2 

38*4 

81k) 

23=4 


125*2 

31k) 

43% 


109  k)  108k) 


114  k)  114*4 


A 


24% 
57  *2 


153% 


15% 

14=4 

60 


6kj 

32% 


24% 

57 


152  k) 


21=4 


94 


64 

99% 


109 
115% 

122*8 

230 

2*i 

80‘e 

34% 

75 

9*3=4 


93% 
80 
30  k) 

87* 

7*4 


20 

53 

“o1* 

it 

10*2 


72*8 


92 

23=4 


34% 

95 

42=4 


64% 


39 


21=4 


64*4 

99% 


109*8 

115% 

122*4 

230 

2*1 

80*8 


35 

75 


94 


99*8  99*8 
117%  117% 


93% 

80 

30 

8*7 

7*4 


19% 

52k) 

229% 

20 

5*6  *2 
12 

101% 


25 

128k) 


39% 


93% 

80 

30 

8*7 

7*4 


20 
62  k) 


101% 


25 

128  k) 
39% 


28  k) 
43=4 
36 


178 

14*2% 

39*4 

81k) 

24 


126 


109*2 

15% 

14% 

60=4 


114  k) 


32% 


24  k) 
57 


153=4 


130‘s 
9  k) 
65 
401 


28*4 

43% 

35% 


143  k) 

I?*: 

24*4 


130% 

9*4 

65 

400 


14 


125=4 

32% 


108% 
15% 
14=4 
60  k) 


105*4 


32*4 


24% 


154 


13  k) 


ik 

35  k) 


142 

38% 

lilt 


32% 


108*2 
15*4 
14  k) 
59 


105*4 


32*4 


153 


it 


25 

128  k) 
39=4 


130‘s 
9  k) 
65 
400 


13  k) 


!!% 

35k) 


14*2=4 

38=4 

lilt 


125%  125=4 


32  k) 


108*2 

15*4 

14*2 

59 


105*4 


32*4 


24%  24% 


153=4 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  October  10 

*  Scrip.  tstook.,  $  Also  2%  extra  payable  June  27. 


Stock 

out¬ 

standing 


$8,000,000 

2,000,000 

6,000,000 

72,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
40,234,000 

3,724,085 

25.200.800  ) 
12,003,400) 
15,370.200) 

5,917,500) 
63,300,300 ) 
13.000,000 ) 
82,702,585 
10,000,000 
29,236,000 ) 
24,804,500  j 

15.591.800 
8,546,600 

20.655.400 
24,367,600 
28,831,000) 

120,318,587  1 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000) 

5,000,000} 
11,000,000) 
7,000,000 ) 
10.000,000  ) 
180,013,200 
58,113.982 
23,814,900 
16,000,000 
99,359,800 > 
22,991,700  ) 
29,793,300 
9,000,000 
248,000,000 
15,000,000 
20,000,000 
18,000,000  > 
32,000,000  ) 
489,597,500 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000 
27,476,000 
28,104,600 ) 
27,071,800  ) 
69,740,585 
12,500,000) 
12,500,000  S 
25,000,000 
120,000,000 
5,708,700) 

4.291.300  j 
13,500,000 ) 
13,500,000 ) 
14,473,520 
70,000,000 
28,000,000 
42,000,000 
27,191,000  I 
25,000,000 ) 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 

10,000,000 

9,257,000 
29,000,000) 
5,000,000 

16,000,000  f 

8,399,000 
16,500,000 ) 
20,000,000 
37,019,400 ) 

23.894.100  S 
40,000,060 

8,000,000 
10,000,000  ) 
6,700,000 ) 
272,672,405 
120,000,000 
60,000,000 
5,670,200 
4,600,000 
6,793,500 
30,000,000 ) 
13,095,000  ( 
5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000  ) 
10,000,000  ( 
20,100,000  ) 

3,000,000 
8,500,000 
5,000,000 
16,000,000 
11,000,000 
216,643,800  ) 

99.543.500  ( 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 
16,000,000 
12,106,300 ) 
12,106,300) 
10,000,000 
12,000,000 

6,000,000 
16,162,800 
5,918,800 ) 
3,945,800  ) 
36,000,000  ) 
56,619,000  ( 

508.302.500 ) 

360.281.100  ) 

15.796.400 
27,984,400) 
20,000,000  ) 

9,078,680 
2,000,000 ) 
1,500,000  ( 

53.200.213  ) 

39.200.213  ) 

23.967.400 
49,429,230 ) 
10,000,000) 

99.817.100 
35,194,837  ) 

3,998,700  ) 

20,000,000 ) 

4.986.900  > 

11.993.500) 

16.146.400 
50,000,000  ) 
15,000,000  ) 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 

'5, 8053)00 
58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


Bate  and  date 
last  dividend 
declared 


135,566,915 

44,274^6b0 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


1% 

14, 

3  <a 
1 % 
1 

14, 

1% 

1% 

50c. 

3% 

3% 

2% 

2% 

2 

2*c 
3>3 
14, 
1% 
% 
1  % 
4, 
134 
2 

37’ %C. 
12 
1% 
1  % 

4 

2% 

2 

"i 

1% 

2 

I'd 

>2 

1% 

1 

ll4 
1  *4 
1 34 

30c. 

1% 

1% 

1% 

1 4, 
2-2 
1 34 
1 34 

1% 

1% 

"i% 

134 

1 

1 34 
1% 

2 

""% 

2 

1 34 

37  %c 
2 
1 

1 


Oct. 

Nov. 

Aug. 

Oct. 

Oct. 

Oct. 


1,  1913 
1.  1913 
>.1.1913 
1,1913 
1,  1913 
1,  1913 
Sept.  1,  1913 
Aug.  30, 1913 
Aug.  15.191 
Oct.  15,  1913 
Oct.  15,1913 
Jau.  15,1904 
Jau.  15, 1910 

May‘io',1918 
Jan.  30,1908 
Aug.  1,1913 
Oct.  15,191 
Aug.  30, 191 
July  1,1905 
Sept.  30,1913 
Sept.  30,1913 
Sept.  15,191 
Feb  10,1913 

Sept"  30,1913 
Aug.  1,1913 
Sept.  18, 1913 
Oct  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 

Oct."  16,19‘li 
Sept.30, 1913 
Aug.  4,1913 
Oct.  1,1913 
Oct.  1,  1913 
Sept.  19,1913 
Nov.  19, 1913 
Oct.  1, 1913 
Dec.  16, 1912 
Nov.  1,  1913 
Dec.  20,1902 
Dec.  1, 1899 

0'w."iB.1918 
Aug.  30, 1913 
Aug.  25, 1913 
Oct.  1,1913 
Oct.  1,  1913 
Nov.  1,  1913 
Oct.  25,1913 
Oct.  25, 1913 


■a 

1 1 


Highest 

and 

lowest 

191  ‘2 


Highest 

and 

lowest 

1913 


Oct.  25,1913 
July  8,1913 
Aug.  30,1904 
Aug.  20,1913 
Sept.  30,1913 
Aug.  15, 1913 

June  "l,i903 
May  20. 1913 
Sept.  20,1913 
Sept.  30,1913 
Nov.  13. 1913 
Sept.  11, 1913 
Oct  9, 1913 


134  Oct.  1,1913 


1 

1*4 

134 

1*2 

14, 

1*2 


Nov.  1, 1905 
Feb.  15,1913 
Sept.  15,1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15, 1908 


Q 

Q 

F  &  A 

Q 

Q 

Q 

Q 

Q 

Q 

AitO 
A  &  O 

J  &  J 

M  &  N 
Jit  J 
F  &  A 
Q 
Q 
Q 
Q 
Q 
Q 

F  &  A 

Q 
Q 
Q 
.  Q 

Annual 
M  &  S 
M  <fcS 

A  '&  O 
Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


47% 

105 

92 

170 

92% 

71 

138 

88 

90*2 

30 

|154% 
158 
27  >2 
57 
31=8 
66 
47: 
180 
161 
131 
26 
95  >2 
6814 
HO- 
71 
36 
24  “a 
1395 
85 

[121*2 
61% 
103 
90 
23 
50 
|142 
41% 
93% 
55 
119% 
92 
87  7e 
79% 
131% 


38 

28% 

55  *8 

45 

Q 

101% 

98 

Q 

126% 

1197e 

Q 

122% 

103 

Q 

215% 

167 

Q 

118 

107% 

Q 

111% 

100 

Q 

111% 

98% 

Q 

117 

108% 

27% 

100% 

170 


Q 

407e 

28% 

Q 

105 

96 

Q 

1207e 

106% 

Q 

175 

158% 

8% 

3 

12% 

3% 

.. 

40% 

27%, 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,952J)'ll 

13,256,666 

28,027,000 

19,503,000 


1 

1 

1% 


1% 

1% 

1% 

1% 

1% 

2% 

2 

2 

2% 

"i% 

75c. 

1% 


May 

Dec. 

Apr. 


1, 1913 
1. 1905 
1, 1913 


Oct.  15,1913 


Aug.  15,1913 
Oct.  1,1913 
Sept.  1,1910 
Oct.  1.1913 
Oct.  1,1913 

Oct."  30"  1913 
Oct.  1,  1913 
July  18, 1913 
Apr.  15,  1913 


Sept.  1,  1913 
Sept.  20,1913 
Sept.30, 1913 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

1% 

1% 

1 

1% 

"i 

2% 

2 

1 

1% 

2 

1% 

t2% 

1 

1 

3 

i’% 

1% 

1 

1% 

1% 

2 

1% 

1% 

75c. 

1% 

2 

*5 

1 

1% 


May  1, 1907 
Oct."  16,1911 


Oct 

Oct 

Oct. 

Oct. 


1,1913 
1,1913 
1, 1913 
1, 1913 


Oct.  15,  1912 
Oct.  1,1913 
Oct.  1,1913 
Nov.  1,  1913 
Aug.  30, 1913 
Aug.  1.  1913 
Sept.  1,1913 

Jan.  "  2,  i907 
Dec.  2,1907 
Oct.  15, 1913 
May  15,1912 


Oct.  15,1913 
Aug.  1,  1913 
July  1,1903 
Oct.  1, 1907 
Oct  31,1913 
Oct.  31,  1913 
Sept.  29,1913 
Aug.  30, 1913 
Sept.  30,1913 
Feb.  15,  1913 
Oct.  15,1913 
Oct.  1,1907 
July  20, 1903 
Aj)r.  21,  1913 


July  15, 1913 


% 

1 

■1% 


1% 

1% 


Oct.  19,  1912 
Oct.  15,1913 
Oct.  30, 1913 
Oct.  15,1913 


Dec. 

Oct. 


1,  1913 
1, 1913 


Q 

Q 

Q 

Q 

Q 

A  &  O 
A  &  O 


Q 

Q 

Q 


M  &  N 

Q 

Q 

Q 

Q 

q 

y 

y 

A  &  o 

y 
y 
y 
.  y 

j  &  j 

y 

y 

m  &  N 

y 

y 

y 

y 

y 

y 

y 

y 

y 


j  &  j 

y 

y 

y 

y 


y 

y 


105 

24% 

179% 

93% 

101% 

35% 

93*% 

30% 

59% 

126 

107 

101 

103% 

65 
29% 
69% 
43% 
57 
40% 
80% 
27% 
56% 

221 

124% 

59% 

105 

115% 

32 

86% 

86 

36 

66 
49% 
98% 
47% 

130% 
97% 
26% 
49% 
10% 
16% 
36 
111% 
145 
115% 
115% 
17% 
67% 
176% 
96% 
64% 
109 
102% 
108% 
39% 
69% 
22% 
64% 
100% 
57% 
105  *8 
86% 
3*8 
10% 
67% 
116 
80% 
117 
67% 
57% 
122*% 
90 
27% 
87% 
9% 

22  7i 

151 
64% 

81 

86% 

89% 

130 

11% 

36% 

17% 

62% 

117% 

116% 


36  39 

102%  105 
95 
1 142 
87 
69 


90 
138 
75 
66 

128%  133 
69 
62% 

23% 


76 

78 

26% 

142 

150 

23 

47 

29 

64 


43% 


129 
140 
18% 

40 
25% 

57*% 

35 

160*Jl7(> 
114  130 

122  124 

12%  19% 
88  92 

51*8  56 
105%  107 
62*8  59 
26*%  27% 
18%  20 
305  362 

50  82% 

106*8  109% 
53  63% 

102%  102 
85 
18 
32 
126 
29  %  | 

83% 

43% 


129% 

33% 

87% 

47% 


107%  113% 


88 
74  %| 
56 


87 

81% 

75% 


115%  122% 


I 


3 

31% 
46 
96% 
123% 
129% 
200 
116% 
99  \ 


16% 

77 

166 


24*% 

95 

157 

36 

102 


4*% 

8 


98% 

16 


35 

100 

22 


148*8  171 


87% 


92% 

95 

28**8 

92% 

24% 

44% 


92% 


92 
15% 

64  % 

22*% 

42% 
125% 

100 
89% 
99%ll00 
50 
17% 

58% 

26% 

47 
29% 

68% 

18 
44% 

140 


19% 

59 

29 

54% 

35% 

75 

20% 

49*% 

213% 


121  [124% 
39%  45% 
90  98 

103%  110 
26%  |  28% 


68% 

82 

16% 

53 

30 

90% 

34% 

81 

89 

20% 

33% 

2% 

10% 

28 

103 


81% 

72% 

40% 

67 

36 

93% 

39% 

126 

97 

22% 

43% 

3 

13 

29% 

109 


21 

89 

84 

126% 

75- 

64 

125% 

65  % 

55 
20*% 

115*, 

133 

12 

32 

18% 

52 

25*8 

132% 

104 

116 

9 

75 

44 

102% 

35 

9 

13 

275 

56 
93  7, 
51 

102 


85  % 
25*8 
86% 
40 
98 
80*. 
60 
60 

101% 

2 

16 

23 

89 

1067e 

104 

150 

103 

85 

86  % 
100 

14% 

73 

155 

18% 

88% 

109 

149 

2 

3*8 
22 1, 

90% 
15 
151*% 
84 
84 
17 
72 
12*8 
20 


14% 

36 


140%  145 
95  99% 

111  113% 

4*%  7% 

35*8  41% 
150%  162% 
88%  93% 
47  50% 

104  102% 

97  101 

102%  105% 
28  35% 

57  63% 

13  16**, 

47%  57 


62% 

26 

95 

67 

1*8 

3 

45  %| 


66 

44 

97 

77 

1'8 

4 

69% 


105%  109% 
58%  69*8 
107%  110% 
52%  60  **8 
40%  43*e 
114%  114 
53%  54 


1478 

70 

3% 

12*% 

115 

45 

67% 

72 

66% 

114% 

4 

11 

6 

48 

92% 

113 


21% 

90 

6 

17*8 

125 

46 

65 

75% 

79% 

119% 

8 

28*8 

14 

58% 

112 

115% 


2% 
13 
5% 
30 
23% 
61 
14% 
38 
154% 
116 
23 
88 
89 
19*8 
72 
72% 

31% 
52% 
21% 
75% 
26% 
89 
93 
10% 
27% 
2 

7*8 

15  % 
101*8 
135 

78 

104 

4*8 

22 

137% 

79% 

40% 

96 

87 

96 

16 
30 

9% 

44% 

40% 

25 

80% 

55% 

% 

3 
53 
98 
49% 
102% 
39% 
22 
93 
37 
11% 
49 
2 
6*8 
86% 
32 
53% 
58% 
53**, 
107% 
37( 

13 
7 
40% 
81% 
109 


NAME  OF  COMPANY 


Sat.,  Oct.  4 


81 


67% 

22  % 
134 


21% 

29  3, 


.  123% 


82 

45 


16% 


95% 


88% 


..  104% 


21% 


26 
,  97 

111 


20% 

82% 


Loose-Wiles  Biscuit.  . 

Loose-Wiles  Biscuit  1st  pfd 
Loose-Wiles  Biscuit  2(1  pfd. 

Louisville  &  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfd.... 

Manhattan  Railway . 

May  Department  Stores  . . 

Mexican  Petroleum . 

Miami  Copper . . 

Minn.,  St.  P.  &  S.  S.  Marie...., 
Minn.,  St.  P.  &  S.  8.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd 
Missouri,  Kansas  &  Texas 
Missouri.  Kansas  &  Texas  pfd 
Missouri  Pacific 
Nashville,  Chat.  &  St.  Louis." 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp . 

Nat.  Enameling  &  Stamp,  pfd. 

Nat.  Lead . 1 

Nat.  Lead  pfd . |  |l073< 

Nat.  Rwys.  of  Mexico  1st  pfd" 

Nat.  Rwys.  of  Mexico  2d  pfd.. 

N evada  Con.  Copper . 

NewJersey  Central .... 

N.  Y.  Air  Brake . 

N.  Y.  Central  Hudson  River 
N.  Y.,  Chic.  &  St.  L 
N.  Y„  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd. 

N.  Y.  Dock . . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western  .. 

N.  Y.  State  Railways . 

Norfolk  <fe  Southern . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  &  Light""! 

Northern  Pacific .  112 

Ontario  Mining . 

Pacific  Mail _ 

Pacific  Tel.  <fc  Tel 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R .  112  , 

People’s  Gas  Light  &  Coke....  1263, 

”  Lorillard . 

Lorillard  pfd . 

Philadelphia  Company.  .. 

Pitts.,  Cine.,  Chic.  &  St.  L 
Pitts. ,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . ’ll  9u7, 

Pitts.,  Fort  Wayne  &  Chicago. 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . . 

Public  Service  Corp.  of  N.  J 

Pullman . 

Quicksilver . . 

Quicksilver  pfd . 

Railway  Steel  Spring . ”  [ !  J  25  % 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper .  19% 

Reading . --..167% 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  <fc  Steel _ 

Republic  Iron  &  Steel  pfd . . „ 

Rock  Island .  14% 

Rock  Island  pfd .  23 

Rome,  Watertown  &  Ogdens 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . 

Rumeiy  (M.)  pfd . 

Rutland  pfd . 

St.  Louis  &  San  Francisco _ 

St.  L.  &  San  Francisco  1st  pfd. 

St.  L.  &  San  Francisco  2d  pfd., 

St.  L.  &S.  F.,C.  &  E.  I.  stk  ctfs| 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd .  . 

Sears-Roebuek .  188** 

Sears- Roebuck  pfd . 

Sloss-Sheffield  Steel  &  Iron 
Sloss-Slieflieid  Steel  &  Iron  pfd 
Southern  Pacific .... 

Southern . 

Southern  pfd . 

Southern  Mob.  &  Ohio  T r.  ctfa 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust...!. 

Texas  &  Pacific . . 

Third  Avenue . . 

Toledo  Railway  &  Light . . 

Toledo,  St.  L.  <fe  Western _ _ 

Toledo,  St.  L.  &  Western  pfd. . 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . . 

Underwood  Typewriter . 

U nderwood  Typewriter  pfd. . . . 

Union  Bag  &  Paper. . 

Union  Bag  &  Paper  pfd. . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs. . 

United  Cigar  Mfrs  pfd  ... 

UnitedDry  Goods . 

United  Dry  Goods  pfd _ 

United  Railways  Investment 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd . . . 

U.  S.  Realty  &  Imp _ 

U.  S.  Reduction  &  Ref 
U.  S.  Reduction  &  Ref.  pfd.. 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd 

U.  S.  Steel  . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical _ 

Virginia-Caroliua  Chem.  pfd... 

Virginia  Iron,  Coal  &  Coke .... 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 

Wells-Fargo&  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph . 

Westinghouse  Elec.  &  Mfg _ 

Westinghouse  B.  &  M.  1st  pfd 

Wheeling  <fc  Lake  Erie . 

Wheeling  <fc  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd . 

Wisconsin  Central _ 

Woolworth  (F.  W.) _ 

Woolworth  (F.  W.)  pfd 


81 


67 

22% 

134 


21 

29% 

123% 


82 

45 

107% 

16% 

95% 


83% 


104% 


111% 


112% 

126 


21% 

90 


26 

97 

111 


25% 


19 

78% 

14% 

22% 


81 


67 

22% 

134 


21*8 

29% 

123% 


82 

45 

107% 

16% 

95% 


88% 


Mon.,  Oct.  6 


104 


111 


112 

123 


26 

97 

111 


25 


19 

166 


23*e 


46**, 


91 

22% 

80% 


31 7t 
|112 


19**. 

79% 

14% 

22% 


4% 

159% 

84 


58 


107% 

59% 

108 

54 


23*8 


46% 

188% 


90% 

22% 

80 


31% 

112 


14% 

14% 

£4% 

42% 

41*8 

41*8 

ii 

ii 

ii 

90 

90 

90 

4% 


158 

84 


57 


107% 

57% 

107*8 

53 


23*8 


46% 

188% 


90% 

22% 

80% 


31% 

112 


4% 

158% 

84 


% 


107 

58*« 

107'e 

53% 


- 

•• 

-• 

£6% 

£6% 

10% 

39 

38% 

38% 

06 

65 

65 

68=8 

68% 

68% 

48 

48 

48 

94% 

94% 

94% 

33 


135  3 

07 

68 

06% 

23 


21 

29% 


118 


45 

106 


16% 


95% 


104% 


111% 

20*8 


112% 

125% 

113*8 


90% 


152% 


24% 

19 

165% 


19% 

80% 

14% 

22% 


20 


32 


135 

67 

68 
66 
22% 


20% 

29 


118 


44% 

106 


16 


94  7, 


86% 

29 


104 


111 

20 


112% 

125*8 

113*8 


90 


8% 


46% 

186% 


90% 

22% 

80 


79 

31% 

93 

14 

41% 


152% 


24% 

18% 

164% 


18% 

79% 

14 

22% 


20 


32 


135% 

67 

68 
66%| 
23 


Tues.,Oct.  7 


135 

81% 


23 


20%  21 


29 


118 


29% 

||121% 


44% 

106 


10*8 


45% 


95%  96% 


87%  I 
29 


87% 

28% 


104  103% 


71% 

64 

||111% 

3 


111 

20 


112%  112 
125%  125% 

113*8 


90 


152 


24% 

19 

165*8 


19% 

80% 

14 

22% 


20 


46 

186 


90 

22*8 

80 


79 

31*8 

93 

13% 

40% 


23 

158*8 

83% 

44 


38 


56 


63 

107% 
57  % 
106% 
53  % 
28**, 


23 

156% 

83% 

44 


43 


10% 

38% 

04 

68 


4*8 


40% 

94*8 

113 


37 


55% 


02 

107% 

56 

105% 

52% 

28% 


46 

186 


79 

31*8 

93 

13% 

40% 


23 


44 


37 


43 


10* 

38*8 

63 

60% 


4*« 


46% 

94 

113 


56 


63 

107% 

56 

106 

53 

28% 


43 


10% 

38% 

63% 

67*8 

4  *8 


40% 

94 

113 


20% 

90*8 


19 

166 


20 

80 

14*8 


134% 

81 


22% 


20% 

29% 

12'i  % 


46% 


95*. 


87% 

28% 


103% 

7"i* 

64 

110* 

3 


112*i 

125 


20% 

89% 


20 


7% 


61 

17% 


187 


90*8 

22% 

78% 


31% 


13% 

41 

11 


18% 

165% 


19% 

79% 

14*8 


1.34  *, 
81% 


23 


Wed.,  Oct.  8 


31% 


134**8 

66*8 


66% 

227, 

|133 


20%  20% 
29**8  29% 


121% 


11% 
45  %[  |  44% 


16  % 


95%  95% 


87% 

28% 


71% 

64 


87% 


31% 


134 

68* 


GO 

22% 

131% 


20 

28**8 


11% 

44% 


15**, 


94% 


Thurs. ,  Oct.  9 


87*, 


112% 


20% 

89% 


103**8 

103**8 

103**8 

64% 

64% 

64% 

111% 

110**8 

110% 

20 

20 

20 

27% 

27% 

27% 

89 

89 

89 

112*8 

111% 

111% 

125 

123% 

124 

20 

89% 


19«t 

88% 


31 


134 

66 


06 

22 

131  %| 


20 
28  %| 


11  %| 
44% 


16 


95 


87% 


25 

98 


24% 
94 

19  ||  19% 
165  5s  165  5t 


20 


7% 


61 

17% 


47e 


187 


89  7s 

22 

78 


31% 


13% 

40% 

10  7e 


19% 

80 

14*811 


20 


19% 
79  7r 
14% 
22% 


7% 


61 

17%|  | 


5**s 

13 


187  185 


25 

98 


24 

94 

187t 

163% 

19*e 

79 

13*, 

21% 


90‘s 

22% 

78 


90*8 

22% 

78 


31% 


13% 
40=h|  I 

ii 


22 

77 

31*8 

|110 

13 

41 


5% 

13 


184 


89% 

22 

78 


20 
88  %| 


25 

98 


24 

94 

19*s| 

164% 


19 ‘el 
79**8 
13% 
21% 


22 

77 

31 

109% 

13 

39% 


5**8 

13 


184 


89% 

22 

78 


22 

77 

31 

109  %| 
13 

40%M 


31 

88% 

134 


66 

22*1 


20% 

29 


122 


79% 

44% 


13% 

15% 


95% 


31  |  31 

88%  I  88% 

133%  133% 


057b 

22% 


66 

22% 


Fri.,  Oct.  10 


20%  20  *, 
28%  29 
120%  122 


87% 


103% 


111 


79% 

44% 


13% 

15% 


79*. 

44% 


13% 

15% 


94%  95% 


87  87*e 


11% 

124% 


90 

20% 

89% 


19 

164% 

85 

20 
79% 
14*8 
21% 


49 


103%  103*8 


110.*e  110% 


111*8  111% 
124  1 124% 


90  90 


20% 
88%  | 


20% 

89% 


18=8  19 
162%  164 
84%  84% 


47, 


158*8 

157% 

157% 

.. 

-- 

19% 

£6% 

19% 

48 

46 

46 

1  63 

62% 

62% 

107% 

106% 

106% 

1  57 

56  ^2 

567e  1 

i00'‘8 

106**8 

106**8 

1  53**8 

52% 

53*8 

28% 

28**8 

28% 

89 

89 

89 

63;*8 

63 

63  1 

68 

68 

68 

93  7a 

93% 

93%J 

156% 

83% 

43 


153  *., 
83  *e 
43 


153% 

83% 

43 


62*8 

106 

56% 

105=8 

53% 

29% 


43 


10 

38 


62 

67 


61% 
106 
54  7e 
105% 
51 
28% 


46 

93% 


43 


10 

37% 


61 

66 


62 
106 
55% 
1 05  =e| 
52% 
29% 


46 

91% 


43 


10 

37% 

61  *8 
67 


46 

91%' 


18 


90% 

22 

78 


21% 

75% 

31% 

109 


40 

i"i% 


19*8 

79 

1278| 

20 


20 

79% 

13**8 

20% 


49%  49  7e 


133%  133 


130  130 

66  66 
22%  22% 
132%  132% 


19%  19=e 
29  |  28% 
121  1 121 


105%  105*. 


13% 

15% 


95  *e  | 
54 


13*8 

15% 


95 

54 


87  = 
28 


86* 

28 


3 

o 


13.3  % 


130 

66 

22% 

132% 


19  = 


28  *< 

12l" 


105% 

13*8 

15% 


95 

54 


103%  103% 


108%  108*8 


27  26% 

l"i=8  111% 
124%  124 


21 

90  *b| 


21 

89% 


152  151 


19  18 

164%  162% 


182%  184 


197t| 

78% 

13=8 

21**8 


5*8 


19% 

78% 

13% 

21 


89 
2 1  %  I 
77% 


89**, 

22% 

77% 


107% 

47a 


154**8 

""  ’% 


21  % 
75% 
31 
109 


21% 

75% 

31% 

109 


39%  40 


11 


11% 


56% 

105% 

52% 

29 


43 


9% 

37% 


68 


107%  107% 
47el  47s 

152  %|l537, 
83 % |  83% 


6i%|  62 

547s|  56% 
105%  105=8 
51=8  52**8 


29 


43 


9% 

37% 


66% 


92% 


91% 


29 


43 


9% 

37% 


68 


17%  17% 
46**8  46**8 
182%  181 


897e 
21% 
70  %  | 


89**h 

21% 

76% 


86% 

28 


103% 


108* 


26% 

ll"i% 

124% 


21 

89% 


151 


31 

111 


13 

40  %| 


31 
1 108 

13 

!97s 


19 

162=8 


19% 

78% 

13% 

21% 


5*8 


17% 

46% 

181 


89*% 

21% 

76% 


31 

111 


13 
39  7s 


4% 


4% 


153%  152% 
83%  82% 
43  43 


100%| 

18 

36 


99% 
18 
32  7i 


4% 

152=8 

83 

43 


99% 

18 

34 


92 


62>h 

62 

62^ 

106% 

106% 

106% 

56=8 

55 

56 

105% 

105% 

105^ 

52% 

51**8 

51% 

96 

93% 

95% 

89*a 

89% 

89% 

37*% 

37 

37 

61  *2 

5*9  7h 

60 

68 « 4 

67**8 

68 

92% 

92 

92% 

BRADSTREET’S,  SATURDAY,  OCTOBER  11,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  October  9 

~  a  Current  week.  _ 


government 


a  S.  Gov.  con.  2s  coup...  1930 

Con-28re* . """.ills  oh>9 


Last  sale. 
95  *2  July 


£194*3 


4s  coup .  1925 

3s  registered. . laol'il 

3s  small  bonds .  1908-18 

0  8.  of  Mex.  ext.  g.  1.  of 

'  1899,  skg  Td  5s . 

4s  g.  deb.  of  1904, ser  A .1954 
Rep.  of  Cuba  g.  5s  ext.  debt  ...  “100  4 

4%  External  Loan . 1949 

Japan.  Gov.  4*0  ater.loan-1925 

2d  ser.  4% . l"4o 

4s  sterling . --------  iono 

Argentine  Internal  os  of  1909 

Panama  3s  coup . 19bl 

3s  reg . I9bl 

2s  reg .  ...1930 

Chinese  Govt-Hg  Ry  5s . 

Dominican  Republic  5s . 

STATE  AND  CITY 

Mew  York  City-  „ 

New  4%a .  1957  al03 

New  4  *38 . . . 1  ^ }  1  n  loo  70 

12!  rects,  temp,  reels...  1903  *102  s 

4  >as  asst  bonds . 1917  OlOl 


109% 

102% 

0102 

102 

o90 

85 


94% 
088 
88 'a 
80 
a98 
o99% 
99% 
90% 
90 

100% 


Oct 

Oct 

Oct 

Sept 

Oct 

July 

Oct 

May 

Got 

July 

Oct 

Sept 

Aug 

Oct 

Oct 

July 

Sept 

Sept 

Mar 


Last  sale. 

Chic.,  Milw.  A  St.  Paul—  _  ^  . 

Gen.  mtge  4s.  ser.  A - 1989  93  Oct 

Gen.  g.  3%s,  ser.  B _ 1989  o84%  Oct 

Gen  4 %s  .  ... _ .....1989  ol02  Oct 

Deb.  is.! . 1934  91  Oct 

Conv. 4%s  .........--.--.1932  ol02  Oct 

1st  Ohio.  &  Pac.,W.  5s. .1921  ol02%  Oct 

La.  O.  A  Dav.  5s . 1919  102%  Apr 

Chic.  A  L.  Sup.  div.g.5s.  1921  102  %  Sept 

Chic.  A  Mo.  Rlv.  5s . 1926  104%  May 

Wls.  A  Minn.  dlv.  5s _ 1921  102%  Oct 

Wisconsin  Valley  6s  .  ...1920  107%  Sept 

FargoASouth.Assng.68.1924  110  June 

Dubuque  div.  0s _ 1920  106  June 

Dakota  A  Gt.  So.  5s . 1916  100%  June 

Tenninalg.  5s . 1914  9976 

Mil.  A  Nor.  1st  4%s - 1934  a 99% 

C.,R.  I.  AP.  Ry  coup.  6s. .1917  104% 


4%s  reg 


.1917 


Xifa  0''" . 1930-60 

. .  iqiu 


48 


1918 


4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 
4a  . 195o 

jareg....  ig5g 

tl . I"" . 1959 

Si's"  1954 

3%s  reg:::: . 

N.  Y.  State 48--.-- . 1958 

N.  Y.  State  Canal  4s . I960 

N.  Y.  State  4s  reg . 19bO 

.’.1961 
.1962 


N.  Y.  State  4s  . 

N.  Y.  State  4s  reg  .. . 

N.  Y.  State  Canal  4s... 

N.  Y.  State  4s . 1962 

N.  . . 


100% 

a98 

98 

a95 

94% 

92% 

937s 

92% 

•095% 

a95% 

a82% 

82 

98  7s 

99 

97 
olOO 

98  7s 
a99% 

99 


Oct 

Sept 

Oct 

Oct 

Oct 

May 

Oct 

May 

Oot 

Mar 

Sept 

Sept 

Sept 

Oct 

Oct 

Oct 

July 

Sept 

July 

July 

Oct 

Sept 

Oct 

Sept 


1962  98%  June 


alOO 


„.Y.  State  4s  reg.. 

N.  Y.  State  Palisades  Park  4s 

Va.  fund,  debt . 1991 

Va.  defd  6a  Brown  Bros  ..... 

City  of  Tokio  6s.  loan  of  1912. . 

RAILROAD 

Ann  Arbor  1st  g. 4s. .......1995 

Atch.  Topeka  A  Santa  Fe— 

Gen.  g.  4s . 1»95 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . - . 1995 

Adjmt  4s.  stomped . 1995 

Conv.  4s . 1955 

c£Jv.  5s  . . 1917  <*100% 

Deb.  4s,  ser.  L . 

E.  Okla.  div.  1st  g.  4s - 1928 

Trans.  Short  Line 4s.... .1953 
San.  Ee,  P.  & P-  Istg . ^8-1942 
Calif.- Ariz.  1st  ref.  4%s  .1962 
Chic.  A  St.  L.  1st  68. ...1915 
Atlantic  Coast  Line  4s  ....1952 
Sav.,  E.  A  W.  1st  g.  6S..1J34 

L.  &  N.  collat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3*38 . 1925 

20-year  conv.  4%s . 1933 

Southwest,  div.  3%s . 1925 

P  J.  A  M.  div.  3%s . 1925 

P„  L.  E.  A  W.  Va.  g.  4s.. 1941 
Pitts.  &  West.  1st  g.  4s..  1917 
Cent.  Ohio  reor.lst4%s.. 1930 
Cleve.Lor.AW.  Istg.  58.1933 

Ohio  River  1st  5s . 1936 

Bull.,  Roch.  A  Pitts  g.  58-1937 
Roch.  API  tta.lat  gold  6s.  1921 

Con.  4%s . 1957 

Con.  1st  bs - — - ---- 192-. 

Buf .  &  Susq.  R.  R.  1st  ref. 4s  51 
Canada  So.con.g.5s,ser.A..1962 
Cent.  N.  E.  1st  gtd  g.  4s. .1961 
Cent,  of  N.  J.  gen.  mtge  5s.  1987 

Gen.  mtge  5s  reg  . 1987 

Am.  Dock  A  Impt  5s - 1921 

Lehigh*  Hud.gen.g.Ss..  1920 
Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . . . 1937 

Cent,  of  Ga.  con.  g.  5s . 1945 

1st  g.  5s _ 1945 

Cbatton’gadlv.  p.m.g.48.1956 

Mid.  Ga.  &  Atl.  6s . 1947 

Cent.  Vt.lst  mtge  gtd  g.  48.1920 
Chesapeake  &  Ohio—  _.. 

Gen.  mtge  g.  4%s . 1992  o94  4 

Conv.  4%s . 1930  *80 

1st, con.  5s . 1939  0105^4 

Ref.  and  imp.  5s . 1929  190*3 

R.  A  A.  1st  con.  g.  4s  ...1989  8b 
R.A  A.div.  2dcon.g.4s..  1989  89 

Big  Sandy  1st  4s . 1944  85% 

Polls  Creek  1st  4s . 1946  84% 

Craig  Valley  div.  5s - 1940  101% 

Chic.Gt.West.lbt50-yr  48.1959  a737e 

mile  .  Tnd.  A  L.  ref.  g.  68-1947  117 


Oct 


81% 

Sept 

o48% 

Oct 

84% 

Sept 

a71% 

oct 

a93% 

Oct 

95 

Sept 

86  % 

Sept 

a.86% 

Oct 

a94% 

Oct 

a94% 

Oct 

al00% 

Oct 

98% 

July 

91 

Sept 

88% 

Aug 

107 

Feb 

099 

Oct 

103% 

Feb 

a91% 

Oct 

123% 

June 

089 

Oct 

103% 

Sept 

o90% 

Oct 

092% 

Oct 

o92% 

Oct 

092% 

Oct 

087% 

Oct 

89% 

Jan 

a85% 

Oct 

97 

May 

100 

Apr 

105 

Sept 

103% 

Apr 

100 

Sept 

0107% 

Oct 

104% 

July 

109 

Sept 

45% 

Apr 

al05% 

Oct 

90% 

Miir 

0114 

Oct 

113% 

Oct 

104 

Sept 

100 

June 

101 

Sept 

0103% 

Oct 

110% 

Mar 

90 

Feb 

102% 

Sept 

o84 

Oct 

114% 

89% 


Sept 

oot 

Sept 

Oct 

Oct 

Oct 

Oct 

July 

Oct 

Sept 

Sept 

July 

Oct 

Aug 

May 

Jan 

Aug 

Dec 

Oct 

Feb 

Aug 


Chic.  A  Alton  g.  3%s. . 
G.  3%s,  tax  exempt . 


1st  g.  4s ref.  &  imp  ... 
Ohio.  &  Ind.  C.  1st  5s. 
Pur.  Mou.  1st  Coal  5s. 


Sinking  fund  deb.  5  s  . 
Sinking  fund  deb.  5s  r< 

Deb.  5s .  . 

Deb.  5s . 


Gen.  4s . 

Gen.  4s,  reg . 


Gen.  g.  3%s.. 
Gen.  3%s  reg 
Ere.,  Elk.  *  N 
MU..S.  &  N. 


Ext.  and  imp.  s.  f.  g.  5s 

Mich.  div.  6s . 

Win.  &  St.  Peter  Is 
L,B.  A  Q-  4s  Joint  bo 
4s  Joint  bonds  reg  . 
Gen.  4s . 


Denver  div.  4s. 


Illinois  div.  4s  reg  . 
iowa  dlv.  skg  fd  as 
Iowa  dlv.  5s . . 


.1947 

103 

Sept 

.1950 

63% 

Sept 

.1950 

a53 

Oot 

.1949 

67 

Sept 

.1934 

107 

July 

.1937 

100*4 

Sept 

.1955 

68  7« 

Aug 

.1936 

105*2 

July 

.1942 

97% 

Feb 

-1915 

al0‘234 

Oct 

.1929 

100 

Sept 

..1933 

100:j4 

Aug 

.1933 

a  102 

Oct 

.1929 

105% 

Deo 

-1921 

101 

July 

-1921 

101 

Dec 

-1987 

a90 

Oct 

-1987 

94 

Sept 

-1926 

95% 

May 

-1926 

a9134 

Oct 

..1987 

a8  2 

Oct 

-1987 

84 

Jan 

.1933 

117 

J  une 

..1947 

a92 

Oct 

8.1921 

108% 

Aug 

-1926 

1 14  Hi 

Feb 

..1929 

104 

Sept 

.  19*24 

118*2 

Mar 

S.1916 

108% 

Mar 

j— 1921 

a94  % 

Oct 

-1921 

a94% 

Oct 

..1958 

rt98:*8 

Oct 

-  1913 

100 

Apr 

..1921 

97% 

May 

...1922 

99 

oct 

...1949 

a84 

Oct 

...1949 

095% 

Oct 

...1949 

93 

June 

...1919 

96% 

June 

...1919 

101% 

Sept 

.  1927 

95 

Oct 

Coup.  6s  reg . 1917  »104% 

Gen.  g.  4s _ .............1988  *86 

Deb.  5s . 1916-32  76% 

1st*  ref.  4s . 1934  *76% 

1st  A  ref.  4s  reg . 1934  78% 

Chlc.,R.  I. &P.R.R.  4S..2002  *52 

Chic.,  R.  I.  A  P.  R.  R.  4s  reg  55 7s 

B.  C.  R.  A  N.  col.  tr.  58-1934  103% 

R.  I.,  Ark.  A  L.  4%s . 1934  85 

KeokukADesM.latg.5s. 1923  *94 

St.  P.  A  K.  C.  Short  Line  4%s  79% 

Choc.,Okla.&  Gulfgeu.5s.T9  99% 

Con.  g.  5s . 1952  106 

Chic., St.  P.,  Minn.  A  Omaha- 

Con.  6s . 1930 

Con.  6s,  ref.  3  %s . 1930 

Deb.  g.  5s . 1930  *101% 

C. ,St.P.*Minn.l8t6a..l918  119% 

St.  P.  A  S.  C.  1st  g.  68...1919  106  _ 

Chic.  &  W.  Ind. gen.  g.6s..  1932  107%  June 

Con.  4s _ ...............1952  84%  June 

Cine.,  Hamilton  *  Day.— _ 

Cinc.,D.  &  I.lstgtdSs..  1941  98%  Sept 

Cine.,  I.  AW.  Istg.  4s.  1953  86%  Feb 

Cleve.,  Cine.,  Chic.  A  St.  L.— 

Gen  g.  4s  ............... 1993  87  Sept 

Deb.  g.  4%s . 1931  89  Sept 

St.  L.  div.  4s . 1990  83% 

Cairo  div.  4s  1st  g . 1939 

Spring.  &  Col.  Istg.4s..l940 
C..W.A  M.  div.  1st  g.4s.. 1991 
C„  I.,  St.  L.  AC. con.  6s. 1920 
C.  C.  C.  A  Ind.  con.  7s. .1914 
C.  C.  C.  &  Ind.  gen.  6s  ..1934 
Cin.,San.ACleve.con.g.5s  .’28 
Peoria*  E.  1st  con.  4s. .1940 
Peoria  A  E.  Income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

1st  4s  ctfs  deposit . 

Col.  Southern  1st  4s . 1929 

Ref.  A  ext  mtge  4%s - 1935 

Del.  AHud.  conv.  deb.  4S..1916 
1st  lien  equip.  15-yr  g.4%s.’22 

1st  ref.  4s . 1943 

Penn.  div.  7s  . . 1917 

Al.  &  S.  conv.  gtd  3%s..l946 
Delaware,  Lack.  A  W.— 

Mor.&  Es.lst  &  ref.3%8.1914 

M.  &  E.  1st  7s . 1914 

N.  Y.,  L.  &  W.  1st  6s - 1921 

N.  Y..L.  &  W.  con.  5  s _ 1923 

N.  Y..  L.  A  W.  imp.  4S..1923 

Den.  A  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4%s . 193b 

1st  and  ref.  5s . . 1955 

Adj.  inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4S-1939 
Mge  A  col.  tr.  g.  4s,  A... 1949 
DesM.*Ft.Dodgelstgtd4s.’35 

Det.  &  Mack.  1st  g.  4s - 1995 

Dul. ,  Miss.  &  Nor  .gen.  5s. 1941 
Dul.  A  Iron  Range  1st  5s. .  1937 
Dul.,  S.  S.  A  Atlantic  5s. .1937 

KN*Y.  A  Erie  4th  ext.5s..l920 

1st  Funded  7s . 1920 

1st  con.  g.  7s . 1920 

Eri  e  Railroad— 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

1st  con.  pr.lien  4s  reg ..  1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

BufL.N.Y.*  Erie  1st  7s  1916  al03% 

Ohio.  &  E.  Istg.  4-5s - 1982  107% 

N.  Y. ,  L.  E.  *  W.  D.  &  Imp.  6s 
N.Y..S.  &  W.  1st  ref.  58.1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s  .1940 
Wilk.  &  E.  1  st  gtd  g.  5  s.  1942 
Ev.  &  T.  H.  1st  gen.  5s. -1942 

1st  con.  6s . 1921 

Flor.E. Coast  1st  mtge  4%s.  .’69 
Oct  Ft. W.& D.C.  Istg.  4-63-1921  *105% 

Oct  Ft.  W.  &  Rio  Gr.  g.  3-4S...1928 

Oct  Gal.  H.  &  H.  1st  5s . 1913 

Sept  Great  N  orthem— 

July  1st*  ref.  4%s . 1961 

Mar  St.P.  .M.AM.lst  con.g.03—  33 

Feb  St.P.,M.&  M.  con.  6s  reg..’33 

Jan  Con.  4  s . 1933 

Mar  Reduoedto4%s . 1933 

Oot  Montana  ex.  4s . 1937 

Oct  Montana  Cent,  1st  5s...  1937 

Mont.  Cent.  1st  gtd  g.  6s.  1937 
Wilmar&S.  Falls  1st  5s..  1938 
Green  Bay  A  West.  deb.  ctfs  A 


90 

Mar 

82 

Sept 

89% 

Feb 

104% 

Mar 

ol00% 

Oct 

120 

Mar 

0102 

Oct 

082% 

Oct 

35 

July 

26 

Sept 

26 

July 

092 

Oct 

092% 

Oot 

097% 

Oct 

100 

Aug 

95 

Sept 

107% 

Aug 

086% 

Oct 

084 

Oct 

olOl 

Oct 

108% 

Sept 

102% 

July 

94 

Aug 

083% 

Oct 

90 

July 

073% 

Oct 

95 

July 

o90% 

Oct 

o80 

Oct 

78 

Apr 

79% 

Deo 

84 

June 

104% 

Mar 

100 

Mar 

103% 

Feb 

101 

Sept 

108 

Sept 

111 

Sept 

073 

Oct 

o85 

Oct 

84 

Aug 

074 

Oct 

071% 

o87% 

122 


101% 

96 

107% 

81 

93 

100 

105 

95% 


Oct 

Oct 

June 

Oct 

Sept 

Sept 

July 

Feb 

Aug 

Aug 

Sept 

Aug 

Sept 

Oct 


Gen.  mtge  6s . 1931 

Gold  5s . 1937 

St.  Louis  dlv.  1st  g.  6s. .1921 
E.,H.  A  Nash.  Istg. 68-1919 

N.  O.  &  Mob.  1st  6s . 1930 

N.  O.  A  Mob.  2d  6s . 1930 

Unified  gold  4s . 1940 

Pensacola  div.  6s . 1920 

Pensacola  &  At.  1st  6s..  1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  A  S.  1st  g.  5s.. 1937 

L. ANash.-So.RyJomt4s.l962 
Npt  A  Cin. Bridge 4 %s.,1945 

Pad.  A  M.  1st  4s . 1946 

Atl.,K.  &  Cin.  div.  g.  4s.  .1955 
Atl.,K.  ANor.  lstg.5s.. 1946 
Mob.  &  Mont.  4%s . 1945 

M.,  St.  P.  A  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn.  &St.L.  1st  con.  5s. .1934 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  A  Texas— 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4s . 2904 

St. Louis  div.lstref.g.4s.2001 
Gen.  mtge  skg  fd  4%s.. .1936 
Dal.  &  Waco  1st  gtd  g.5s,1940 
K.  C.  &  Pac.  1st  4s . 1990 

M. ,K.  &  T.of  T.  Ist5s.. 1942 
Mo.,  Kans.  A  E.  1st  5S-1942 
Mo. , Kans.  *  Ok.  1st 5s.. 1942 

Sherman,  S.  &  S.  5s . 1943 

Tex.  &  Ok.  1st  gtd  g.  58-1943 
lo.  Pacific  1st  con.  g.  68-1920 

Trust  g.  5s . 1917 

40-yr  gold  4s . 1945 

1st  col  g.  5s . 1920 

Conv.  5s . 1959 

Cent.  Bell  U.  P.  1st  4S..1948 

Cent.  br.  1st  gtdg.  4s - 1919 

Pac.  of  Mo.  1st  ex.  g.  4s..  1938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L.,I.M.&S.ref.g.4s.- 1929 

Gen.  con.  ry  &  1.  g.  5s - 1931 

Riv.  *  Gulf  dlv.  1st  g.4s.  1933 
Verd.VaLI.AiW.lst  5s. .1926 

Mobile  &  Ohio  new  6s . 1927 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  &  Cairo  col.  4s - 1930 

Nash.,  C.  &  St.  L.  1st  7s  ..1913 

1st  con.  g.  5s . 1928 

Nat.  Rail  ways  of  Mex.4%s.  1957 

New  Orleans,  Mob.  &  C.  5s - 

New  OrleansTerm.lst4s..l953 
New  York  Central- 

Gen.  mtge3%s . 

Gen.  mtge  3%s  reg . 1997 

Deb.  g.  4s . 1934 

Equip.  4%s . 1914 

Equip.  5s . . . 1916 

Mich.  Cent.  col.  g.  3%s..l998 
Mich.  Cent.  col.g.3%sreg..’98 
Lake  Shore  col.  g.  3%s  ..1998 

Lake  Shore  col.  g.  3%s  reg - 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

R.,  W.  &  O.  con.  1st  ex.  5s. ’22  al03% 
Rutland  1st  con.  4%s...l941 
Beech  Creek  Istg.  4s. ..1936 
Ogd.  &L.  C.  1st  gtdg.  4s. 1948 
N.Y.AiPut.lst  con.  g.4s..  1993 
Oswego  &  Rome  2d  5s.. 1915 
Mohawk  &  Malone  4S..1991 
N.  Y.  *  Nor.  1st  g.  5s  ..1928 
U  tica  &  BlackRiv.g.4s-1922 
Lake  Shore  A;  Mich. So. — 

G.  3%S . 1997 

G.  3%s  reg . 1997 

Deb.  g.  4s . 1928 

4s... . . 1931 

Mich.  Cent.  1st  g.  3%s  -1952 

Deb.  4s . 1929 

Det.  Riv.  Tun.  4%s.„1961 
N.Y..C.  &St.L.lstg.  48.1937 
Deb.  4s . 1931 

N.  Y.,N.  H.  *  H.— 

Conv.  deb.  6s . 1948  all4 

Conv.deb.6s,whenissued..’33  al07% 


72 

Mar 

100 

Mar 

a98 

Oct 

120 

Sept 

117% 

AUg 

93% 

June 

101 

Sept 

094 

Oct 

105% 

May 

120% 

July 

104*2  June 

75 

June 

012  % 

Oct 

86 

Oct 

o99 

Oct 

92 

Apr 

92% 

Apr 

101 

Dec 

100 

Mar 

94 

Sept 

o91 

Oct 

79 

July 

94 

Aug 

Chio.,  M.  &  Puget  Sound 
1st  mtge  g.  4s . 1949 


a91%  Oct 


G.&S.Is.  1st  ref.*ter.g.5s. 1952 
Hock.  V.  1st  con.  g.4%s... 1999 
Col.  &  Hock.  V.  1st  ext.  4s.  1948 

Col.  *  Tol.  1st  4s . 1955 

Hous.  Belt  &  Terml  1st  5s.  1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s . 1955 

1st  gold  3%s . 1952 

4s,  L..N.O.  AT . 1953 

Litchfield  div.  1st  3s - 1951 

C.,St.  L.  &  N.  O.  g.  58-1951 

Omaha  div.  Istg.  3s - 1951 

Louv.  div.  g.  3%s . 1951 

St.  Louis  div.  gold  3  %s..  1951 
Western  Line  1st  g.  4s.. 1951 
Ind.,  Ill.  &  la.  1st  g.  4s. -1950 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ref.  g.  4s . 1951 

Jamestown  F.  &  Clear.  4s.  1959 

Kansas  City  So.  3s . 1950 

Ref.  &  Imp.  5s . 1950 

Kansas  City  Terminal  4s.  .1930 
lAke  E.  &  West.  1st  5s. ..1937  ol02% 

2d  mtge  g.  5s . 1941  100 

Lh.  V.N.Y.  lstgtdg.4%8.1940  <1100% 

Gtd.  4 %s  reg . 1940  100% 

Elmira,  Cort.  &  Nor.  1st  5s.. 
LehighValleyCoal  1st  5s. .1933 
Leh.  Val.  of  Pa.  con.  g.  4S.2003 
Leh.V.  Ter.  1st  gtdg.  5s. .1941 
Long  Isld  1st  con.  g.  5s  ...1931 

Gen.  g.  4s . . .....1938 

North  Shore  1st  con.  5s. 1932 

Unified  4s _ 1949 

Gtd.  ret  g.  4s . 1949 

N.Y.A>Rock.Bch  lstg.5s..’27 
Louisiana  *  Ark.  1st  5s. .1927 
Louisv.  &  Nash.  col.tr.g.5s..’31 


75% 

102% 

70 

81 

77% 

94 

92 

103% 
90% 
a55 
90% 
a70 
a90 
a9‘2  % 


100% 

105% 

93% 

111 

107 

88 

104 

085% 

91% 

103 

87 

103 


Last  sale. 

111% 

Sept 

111 

Mar 

109 

July 

105 

Juue 

111  % 

Aug 

114% 

Feb 

093% 

Oct 

105% 

Mar 

105% 

Mar 

88% 

Sept 

100% 

Aug 

83 

Sept 

101% 

Jan 

91 

Juue 

»88 

Oct 

111 

Jan 

103% 

Feb 

092 

Oct 

90 

Sept 

054 

Oot 

089% 

Oct 

077 

Oct 

98% 

Sept 

071 

Oct 

78% 

Apr 

83% 

Sept 

102 

Apr 

82 

May 

98% 

Sept 

0103 

Oct 

099% 

Oct 

96 

May 

101% 

Mar 

0103% 

Oct 

096% 

Oct 

007  % 

Oct 

o94% 

Oct 

o79% 

Oct 

76 

Sept 

91 

Sept 

90% 

Aug 

101% 

Juue 

o79 

Oct 

0102% 

Oct 

a82 

Oct 

96 

Jan 

112% 

Sept 

112% 

Jan 

107% 

Juue 

82 

Sept 

89 

July 

100 

June 

105% 

Sept 

65 

Sept 

048 

Oct 

79% 

May 

083% 

Oct 

83 

June 

o90% 

Oct 

099% 

Oct 

99 

Sept 

077% 

Oct 

77% 

May 

a80% 

Oot 

a81 

Oct 

094% 

Oct 

o91% 

Oct 

ol03% 

Oct 

90 

Apr 

Last  sale. 

106 

Feb 

54 

Jan 

45 

Sept 

9*2 

Sept 

90*2 

July 

100*2 

Apr 

05 

Aug 

108 

Apr 

Peoria  A;  Pekin  Un.  1st  6s. 1921 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  &  P.  Marq.  con.  5s. 1939 

Flint  &  P.  Marq.  6s . 1920 

Philippine  Ry  1st  4s . 1937 

Pitts..  Shen.  &  Lake  Erie 

1st  5s . 1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s... 1951 
S.  A.  &  A.  P.  Istg.  gtd 4s.  1941 
St.  Jo.  A;  Gr.Isld  1st  2-3  4s. 1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge  5s . . . 1931 

Gen.  mtge  6s . 1931  al07 

St.  L.  &  S.  F.  ref.  g.  4s.. 1951  «70% 

Con.  g.  4s . 1996 

Gen.  lien  5s . .  . 1927 

Gen.  lien  5s  tr.  co.  ctfs . 

Southwest  div.  5  s . 1947 


095% 

o94 

a8i 

80 

a99% 


72% 

053 

54 

094 


071 

99% 

086% 

78 

078% 

85% 

84 

074 

76% 

102 

102% 

082% 

90 

103% 


Oct 

Oct 

Oct 

Aug 

Oct 

Oct 

Oct 

July 

Oct 

Sept 

Oot 

Oct 

Oct 

May 

Oct 

Sept 

Oct 

Feb 

Oct 

Oct 

Sept 

July 

Apr 

Oct 

June 

Jan 

Sept 

Oct 

Mar 

Sept 

Sept 


98 

80 

92 

97% 

98% 

107 

95% 

88 
84% 
092 
091% 
82% 
85% 
95% 
o96  % 
87 


87% 


a90 
095% 
o94  % 
o68  % 
65 
90 
101 
90% 


Nov 

Aug 

July 

May 

Sept 

Feb 

May 

Aug 

Sept 

Oct 

Sept 

Oct 

Oct 

Oct 

Oct 

Aug 

Oct 

Sept 

Sept 

Mar 

Sept 

May 

Mar 

Aug 

Apr 

Oct 

Sept 

Jan 

Aug 

Aug 


Conv.3%8 . 1956 

Non-conv.  deb.  3%s . 1954 

Non-couv.  3%s  reg . 1954 

Non-oonv.  deb.  4s - 1955 

Non-conv.  deb.  4s . 1947 

Non-oonv.  deb.  4s . 1956 

Housatonic  con.  5s . 1937 

N.  Y.,  Prov.  &  Bos.  4s. .1942 
N.Y.,  W.&  Bos.lst  sr.  4%s.’46 
N.Y..O.&  W.  ref. 1st  g.4s..  1992 

Gen.  4s. . 1955 

Norfolk  &  South.  Istg  5s..  1941 

1st  ref.  5s  ser.A . 1961 

Norfolk  &  West.  gen.  6s. .1931 

Imp.  &  ext.  6s . 1934 

Conv.  4s _ _ _ 1932  al03 

Conv.  4%s _ 1923  ttl03% 

Div.  lstlien  A  gen.  g.  4s. 1944  89 

lstcong.  4s _ _ 1996  «93% 

Poca.  C.  A  C.  Co.  Jt.  4S..1941 

New  River  1st  g.  6s - 1932 

Col.  ,Conn.  ATol.  1st  g.  5s.  1922 
SciotoV.AN.E.lstgtd4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dui.  div.  g.  4s . 1996 

St.  P.  A  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  A  N.  P.  gen.g.  0S..1923  dl09% 

DuL  Short  Line  1st  5s. ..1916  100% 

No.  P.  Ter.  Co.  1st  g.  6s. ..1933  110% 

Ohio  Connecting  Istg.  4s. .  1943  96 

Ore.-Wash.  R.  R.  A  Nav. 

1st  A  ref.  g.  4s . 1961  90  Sept 

Ore.  Ry  A  N.  oon.  g.  4s. .1946  o92  Oct 

Pac.  Coast  Co.  1st  g.  5s _ 1946  ol00%  Oct 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  3%s.  ., . 1915  u97%  Oct 

PhiL.Balt.AW.  Istg.  4s. 1943  99%  July 

AlleghenyValie.vgen.4s. 1942  96  Sept 

Pennsylvania  Co. — 

1st  real  estate  g.  4s . .1923  100%  Aug 

Tr.  ctfs,  gtd  3%s . 1916  097%  Oct 

Gtd3%sser.  A . 1940  84%  Sept 

Gtd  3%scol.tr.ctfs,ser.B.1941  83%  Sept 

Gtd  3  %s  ser.  D .  194  4  82%  July 

Gtd.  g.  3%s . 1942  84%  July 

Gtd  3% .  1937  “  ” 

Gtd  4  %s  1st  c . 1921 

Gtd  g.  15-25  yr  4s . 1931 

Con.  4s . . ..1948 

Con.  4s  reg . 1948 

Con.  g.  4s . 1943 

G.  R.  A  Ind.  lstg.4%8,.1941 
Cin.. L.  AN.  1st  con.g.4s. .  1942 
Chic.  ,St.  L.  A  P.  1st  g.  5  s . .  1932 
P..C..C.A  SLL.g.4%8,  A  .1940 

G.  4%s,  B . 1942  al00% 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3%s . 1949 

Erie  A  Pitts.  gen.3%sB.1940 
Tol.,  W.  Val.  A  O.  1st  gtd  4s, 
ser.  C. ............... ........  95%  Sept 


Apr 
Sept 
Aug 
Sept 
Jan 
Feb 
Sept 

Sept 
May 
Oct 
Oct 
Aug 
Aug 
Aug 
Oct 
Aug 

Oct 
Oct 
Aug 
Sept 
Oct 
Oot 
Aug 
Oct 
Feb 
Aug 
Oct 
Sept 
Mar 
Mar 
Oct 
Apr 
Jau 
Oct 
Oct 
Sept 
Oct 
Oct 
115%  June 
105%  Jan 
Oct 
Oct 
Oct 
Oct 
Aug 
Apr 
June 
Apr 
Oot 
Sept 
Apr 
Aug 


K.C.,Ft.  S.AM.con.g.6s.l928  al09 
K.C.,Ft.S.AM.ref.gtdg.4s.’36  "71 
Oz. A  Cher. Cent.  lstgtd5s.T3 
St.  L.  Soutliw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s . 1932 

Seaboard  Air  L.  50-yr  g.  4s  .1950 

50-year  g.  4s  stpd . 1950 

Adj.  5s  . . 1949 

Ref.  g.  4s . 1959 

Ga.  A  Ala.  1st  con.  5s  ...1945 
Ga.,  C.  A  N.  1st  gtd  5s. .1929 

AtL  A  Bir.  1st  g.  4S . 1933 

CaroLCent.  lstcon.g.4s  .1949 
Fla.  Cent.  A  Pen.  ext.5s.1930 
South.  Pacific — 

H.  ATex.Cent.lstg.5s  ..1937  108 

H.ATex.Cent.gen.g.4s..l921  <193 
Gal..  H.  A  Sail  A.  Mex. 

A  Pac.  div.  5s . 1931  104 

H.E.AWest.Tex.gtd5s..l933  102 
H.  E.  A  West.  Texas  lst5s_.  102 

So.  Pac.  Cal.  con.  5s . 1937  10 L%  June 

S.  P.  Co.  col.  tr.  4s . 1949  u91%  Oot 

So.  Pac.  conv.  4s . 1929  a86%  Oct 

Cent.  Pac. lstref. gtdg.  4s.’49  »92%  Oct 

Cent.  Pac.  gtd  g.  3%s - 1929  90%  Sept 

T.  S.  L.  1st  gtil  g.  4s  ..1954  88  Aug 

S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955  a91%  Oct 

San  Fran.  Term’l  1st  4s  .1950  a87  Oct 

Mor.,  La.  A  Tex.  1st  6s. 1920  105%  July 

Mor.,La.  A  Tex.  1st  7s. 1918  al08  Oct 
Oregon  A  CaL  1st  5s  ...1927  101%  May 

AustinAN.W.lstgtd5s.l941  106  Jan 

South.  Ry.  1st  con.  g.  5S..1994  ul03%  Oot 

1st  con.  5s  reg . 1994  100  Aug 

Dev.  A  Gen.  4s,  ser.  A.  .1956  <z74%  Oot 

St.  L.  div.  1st  g.  4s . 1951  U83%  Oct 

Mem.  dlv.  4%s-5s . 1996  104%  Sept 

E.T.,V.AG.C0n.lstg.6s.l956  105%  Sept 

Div.  1st  5s . ...1930  103  June 

Ga.  Pac.  1st  g.  6s . -.1922  106  Aug 

Rich  A  Danv.  con.  6s  ..1915  100%  Sept 

Deb.  5s . 1927  103%  Jan 

Va.  Mid.  gen.  5s . 1936  102  July 

Va.  Mid.  ser.  E  5s .  1926  104%  Jan 

Va.  Mid.  ser.  F  5s . 1931  104  Mar 

Ga.  Mid.  1st  3s . 1946  64%  May 

W.  N.  C.  1st  con.  g.  6s.. .1914  99%  July 

S.C.  A  Ga.  1st  g.  5s . 1919  98%  July 

Mob.  A  Ohio  col.  g.  4s. ..1938  81%  Sept 

Mob.  A  Bir.  mtge  g.  4s- 1945  79  Mar 

Ala.  A  Danv.  1st  g.  4s  ..1948  87%  Jan 

West.  Nor.  Car.  con.  6s- 191 4  100  Aug 

Knox.  A  Ohio  1st  6s  — 1925  108%  Oct 

Wash., Ohio  A  W.lst  4s  ..1924  92  June 

Ter.Assnof St.L.lstg.4%s.l939  104%  Sept 


Tex.  A  Pac.  1st  g.  5s. 

2d  g.  inc.  5s . 

Tol.,  P.  A  W.  1st  gtd  ‘ 
Tol.  A  Ohio  Cent.  1st  f 
Gen.  g.  5s . 


Last  sale. 

H82% 

Oct 

100% 

Sept 

101 

May 

a99% 

Oct 

99% 

Sept 

75% 

Aug 

<1105% 

Oct 

90 

Sept 

50 

June 

88 

Aug 

091% 

Oct 

085% 

Oct 

093% 

Oct 

094% 

Oct 

o98 

Oct 

165 

Sept 

98 

Sept 

a80% 

Oct 

82% 

Dec 

95% 

June 

95% 

July 

97% 

May 

96% 

Feb 

091 

Oct 

94% 

Feb 

097% 

Oct 

98% 

Oct 

101% 

Sept 

o70% 

Oct 

056% 

Oct 

085% 

Oct 

100 

Feb 

92% 

Aug 

77 

Sept 

0105 

Oct 

099 

Oct 

98 

June 

93% 

Aug 

102% 

Sept 

o85% 

Oct 

100 

Mar 

o98% 

Oct 

099 

Oct 

076% 

Oct 

ol05 

Oot 

a61 

Oct 

78% 

Sept 

Ol02 

Oct 

082% 

Oct 

68 

Sept 

98 

Jan 

73 

70 

a69 

a.80 

77 

a80 

110 

88 

082% 

87% 

87 

100 

096 

118 

123 


Union  Pac.  Ld  Gt  4s  . 


Conv.  4s . 

Ref.  4s . 

Ore.  Short  L.  1st  6s  . 
Ore.  Short  L.  con.  5  s 


Con.  4s,  ser.  B. 


.2000 

aioi 

Oct 

.2000 

51 

Nov 

.1917 

84 

Aug 

.1935 

103% 

Oct 

.1985 

103% 

Sept 

.1935 

101 

Aug 

.1990 

85 

Sept 

.1927 

095% 

Oct 

.1925 

84 

Dec 

.1950 

a55 

Oct 

.1946 

84% 

Oct 

.1928 

OlOl 

Oct 

.1947 

o97% 

Oct 

.1947 

94% 

Aug 

.1927 

091  '8 

Oct 

.2007 

093% 

Oct 

.1922 

0109% 

Oct 

.1946 

0106% 

Oct 

(.1929 

adl 

Oct 

.1955 

93 

Apr 

.1957 

93 

Mar 

.1958 

a9‘2 

Oct 

.2003 

102  % 

J  une 

.1962 

098% 

Oct 

.1939 

0103% 

Oct 

2d  5s . 1939 

1st  lien  term.  g.  4s . 1954 

Equip,  sink,  fund  5s - 1921 

Ref.  A  ext.  4s . 1954 

Ref.  A  ext.  48  Equit.  Tr.  ctfs 
Ref.  A  ext.  4s  Central  Tr.  ctfs 
Omaha  div.  1st  g.  3%s  ..1941 


a96J 
80 
99 
049 
o46% 
50  % 
65 


87 

101% 

95 

100 

99% 

99% 

101% 

92% 

106 

101 


May 
Sept 
Aug 
Sept 
May 
July 
Feb 
Feb 
June 
Sept 
Oot 
92%  June 
95%  Jan 
97%  Jan 
094  Oct 
86%  Sept 


Detroit  A  Chlcago5s....  1941  al05 
Tol.  AChic.  div.  1st  g.  48.1941  77 

Wabash  Pitts.  Term.  Ry 

lstg.4s . 1954  13 

Pitts.  Term.  1st  4s  Cent.tr.ctfs  al7  % 
Pitts.  Term.  1st  4s  Columb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia— 

Cent.  tr.  ctfs . . 

Pitts.  Term.  2d  g.  4s - 1954 

Pitts. Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.lst  gtd  g.3  %s,1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  A  Pa.  1st  5s . 1937 

Gen.  g.3-4s . 1943 

Wheel.  A  L.E.  1st  g.  5s.. ..1926 
W.  A  L.  R.  R.  1st  con.  g.4s.l949 
Wheeling  div.  1st  g.  5s..  1928 

Win. -Salem,  S.  B„  4s . 1960 

Wis.  Cent.  1st  gen.  g.  4s. ..1949 
Superior  A  DuLdiv.4s.. 1936 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s. ..1948 
Allis-Clialmers  s.  f.  5s . 1936 


Oct 

Mar 

May 

Oct 

Oct 

Aug 

Apr 

Oct 

May 

June 

Oct 


19 

Aug 

ol3 

Oct 

3 

Aug 

o% 

Oct 

81% 

Sept 

079 

Oct 

103% 

Sept 

86 

Oct 

103 

Oct 

075 

Oct 

95 

June 

87  7s 

Aug 

087 

Oct 

88 

Sept 

Am.  Ag.  Chem.  conv.  5s. -1928 
Am.Cot.  Olldeb.  ext.4%s..l915 

Deb  5s . 1931 

Am.  Hide  A  Lea.  s.  f.  g.  6s. 1919 
Am.  Ice  Seo.  deb.  6s . 1925 


Am.  Spirits  Mfg  Istg.  6S..1915 
Am.  Tel.  A  Tel.  conv.  4s.. 1936 

Conv.  4%s . 1933 

Col.  tr.  4s . 1929 

Am.Threadlstcol.tr.  48-1919 

Am.  Tobacco  6s . 1944 

4s . 1951 

Am.  Writing  Paper  1st  in.  A  f.  5s 

Armour  A  Co.  4%s  — . _ 1939 

Baldwin  Locomotive  5s...  1940 

Beth.  Steel  1st  ext  5s . 1926 

1st  A  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

Ref.  conv.  4s . 2002 

Kings  Co.  Elev.  4s . 1949 


077 

Oot 

62 

Sept 

049 

Oct 

099% 

Oct 

097 

Oct 

92% 

Aug 

al00% 

Oct 

a79 

Oct 

al04% 

Oct 

99% 

Jan 

102 

Sept 

aW<e 

Oct 

088% 

Oct 

93 

July 

116 

Aug 

96% 

Sept 

083% 

Oct 

a90% 

Oct 

0103% 

Oct 

094% 

Oot 

081% 

Oct 

0100% 

Oct 

a86% 

Oct 

81% 

Sept 

Kgs  Co.  El.  Istg.  4s  stpdgtd.. 

Bklyn  C.  1st  con.  5s. .1916-41 
Bklyn,  Q.Co.ASub.con.gtd.5s 
BklynUn.  El.lstg.4-5s..  1950 
Bklyn  Union  Elev. stpd. 1950 
Nassau  Elec. gtdg.  4s. ..1951 
Bklyn  U.  G.  1st  con.  g.  5s  — 1945 
Buff.  A  Susq.  Iron  s.f.  5s. .1932 

Buffalo  City  Gas  5s . 1947 

Bush  Term.  1st  mtge  4s...  1962 

Con.  5s . 1955  a91% 

Bldgs  gtd  5s . I960 

Cal.GasA  El.unf.Aref.5s..  1937 

Cent.  Leather  Co.  g.  5s _ 1925 

Chic.  Rys  1st  mtge  5s . 1927 

Chino  Copper  1st  conv.6s..l921 
Col.  Fuel  A  I.g.  s.  f.  g.  5s. .1943 
Col.  Inds.  1st  in.  col.  tr.  58.1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  AL.lstref.g.4%sstpd 
ConsolidatedTobacco  g.4s.l951 
Continental  Coal  s.  f.  5s, ..1952 

Corn  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban- Am. Sugar  col.tr.  6s.  1918 
Cumberland  Tel.  ATel.  5s. 1918 

Detroit  City  Gas  g.  5s . 1923 

Det.Edisonlstm.col.tr.5s.  1933 
Det.  United  1st  con.  g.4%s.  1932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4%s 
GasAElec.  of  Bergen  Co.  cou.  5s 
General  Baking  1st  6s.. ..  1936 

General  Elec.  3%s . 1942 

Deb.  5s... . 1952  al05 

General  Motor  s.  f.  6s . 1915 

Grand  Rap.  Ry  1st  g.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s.  1952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4%s . 1940 

Deb.  5s . 1913 

Indiana  Steel  1st  5s . 1952 

Insp.  Cop.  6s  sub.  rectsfuil  pd.. 

Interborough-Met.  4%s _ 1956 

I  nterb.  RpdTran.gold5s..l952 
Int.  Mercantile  Mar.  4%s.l922 
Internat’l  Na  vigation  5s . .  1929 
Int.  Paper  1st  con.  g. 6s. ..1918  ul02 

Conv.  5s . . ...1935  """ 

Int.  Steam  Pump  s.  f.  5s.. 1929 
K an.  AH. C.  AC.  1st  s.  f.  5s..  1951 

Keystone  Telep.  Ist5s _ 1935  91% 

Kings  Co.  E.L.  AP.p.m.6s.l997  Ull2% 

Conv.  deb.  6s . . 1922  122% 

Gold  5s . 1937 

Edison Elec.of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

lstref.  A  ext.  5s... . 1934 

LiggettAMyers  7s  temp,  bonds  Ul20% 
Liggett AMyers  5s  temp,  bonds  «97% 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . 

Met.  St  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  A  Pav.  Ferry  5s  .. 

Col.  A  9th  Ave.  5s . 1993 

BwayA7thAv.lsteon.g.5s.’43 
Met.  W.  S.  Elev.,  Chic.  4s. 1938 
Metro.  Tel. ATel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  ...1924 
MUw.  Electric  Ry.  A  L.  con.  5s. 
Milwaukee  Gas  Light  4s . .  1927 

Morris  A  Co.  s.  f.  4%s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  A  Stomping  5s 
National  Starch  deb.  5s.. .1930 

National  Tube  1st  5s . 1952 

Newark  Gasg.  5s . . 1948 

New  Orleans  Ry  A  Light  4%s. 

N.  Y.  Air  Brake  conv.  6s.  1928 
N.  Y.  Dock  50-yr  1st  g.  4s..  1951 
N.Y.G.E.L.,H.AP.col.tr.5s.’48 
P.  money  col.  tr.  g.  4s  ...1949 
Edison  Elect.  IlI.con.5s .  .1995 
N.Y. ,  Queens  Co. Elec.  A  P  wr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

N.  Y.  State  Railways  4  %s  .1962 
N.Y.  Telephone  s.  f.  4%s.. 1939 
Niagara  Falls  Pwr  1st  58.1932 

Out.  Power  1st  s.  f.  5s - 1913 

Ont.Trausmissionlstg.5s. 1945 
Pac.Pow.  A  L. lstref. 68-1930 
Pacific  Tel.  A  T.  col.  58.1937 
Peo.  Gas  A  Coke  con.  g.  6s. 1943 

Ref.  g.  5s . 1947 

Chic.  G.  L.  A  C.  gtd  5s. .1937 
Consumers  Gas  1st  g.  5s. .. ’36 
MutualFuelGaslst  g.5s.  19  47 
Philadelphia  Co.  conv.  deb.  5s.. 

P.  Lorillard  7s  temporary  bonds  all9 
P.  Lorillard  5  s  temporary  bonds 
Pocah.  Con.  Collieries  s.  f.  6s  — 
Portland  Ry,  1st  A  ref.5s..l930 
Portland  Ry.L.AP.  1st conv.Ss 
Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s . 1921 

Ray  Console!,  copper  6s  ..  .1921 
Rep.  Iron  A  Steel  s.  f.  5s. .1940 

1st  A  ool.  tr.  5s . 1934 

St.L.,Rock.Mt.A  Pac.  5S..1955 
St.  Paul CityCablecon.5s..l937 
Southern  Bell  Tel.  A  Tel.  1st  5s 
Stand.  Gas  A  Elec.  s.  f .  6s  .1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  A  R.,  Bir. 

div.,  1st  g.  6s . 1917 

Gen.  os . 1951 

Tenn.  dlv.  1st  6s . 1917 

Cahaba  Coal  1st  gtd  6s.. 1922 

Texas  Co.  conv.  6s _ 1915-31 

Third  Av.  1st  ref.  4s...  1914-60 

Adj.  inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  A  L.  1st  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London  4%s.  1933 

Inc.  6s . 1948 

Union  Bag  AP.  Istskg5s.l930 
Union  Elec.  A  Power  ref.  A 

ext.  5s . . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue.. 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s...  1927 
U.  S.  Leather  s.  f.  deb.  6s.  .1913 
U.  S.  Realty  A  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.  A  Ref.  Istg.  6s.  1931 
U.  S.  Rubber  col.  tr.  6s _ 1918 


101% 

88% 

a92% 

«95% 

alb 

100% 

99% 


<192 
88% 
62% 
97% 
»98% 
101 
80% 
100 
95 
a99 
101 
89  7s 


Sept 

Oct 

Dec 

Oct 

Apr 

Oct 

Oct 

Oct 

Sept 

Sept 

Oct 

Oct 

Oct 

July 

Jan 

May 

Oot 

Sept 

Feb 

July 

Oct 

Oct 

June 

Sept 


86%  June 
99%  May 


S.  f.  g.  5s  reg . 1963 

Va.-Car.  Chem.  1st  5s . 1923 

Va.  Iron,  Coal  A  Coke  58—1949 
Va.  Ry  A  Pwr  1st  A  retg.5s.’34 

Victor  Fuel  1st  s.  L  5s _ 1953 

WestchesterLight.gold  58.1950 


85 

July 

88% 

Feb 

096% 

Oct 

102% 

Oot 

85% 

Feb 

098 

Oct 

82 

May 

ol02 

Oct 

083% 

Oct 

106% 

Apr 

101 

July 

075% 

Oct 

054% 

Oct 

88 

July 

097% 

Oct 

101% 

Oct 

96% 

Sept 

92 

Dec 

94% 

Mar 

a98% 

Oct 

112 

Aug 

o99% 

Oct 

102% 

Sept 

099% 

Oct 

99 

Aug 

95 

Sept 

0119 

Oct 

096% 

Oct 

85% 

Sept 

101 

Jan 

95 

Mar 

089% 

Oct 

a96% 

Oot 

0107% 

Oct 

091 

Oct 

102 

Sept 

78% 

Sept 

103% 

Feb 

o98 

Oot 

o94% 

Oct 

88 

Sept 

101% 

Sept 

o99 

Oct 

102 

Sept 

103 

July 

ol00% 

Oct 

o80 

Oct 

074 

Oot 

104 

Sept 

96% 

Sept 

96 

Sept 

87% 

Sept 

90 

Feb 

92 

June 

97 

June 

71 

June 

73% 

Mar 

69 

Sept 

056 

Oot 

100 

Apr 

o84 

Oot 

27 

May 

0102% 

Oct 

a  100% 

Oct 

al00% 

Oot 

093 

Oct 

93 
95 
80 

Western  Electriclst  5s. ..1922  al00% 


Western  Union  g.  4%s _ 1950  092 

Col.  tr.  cur.  5s . 1938  a99 

Westinghouse  Elec.  A  Mfg 

conv.  skg  fd  5s . 1931  a91% 

10-yr  5  per  cent,  notes— 1917  96% 


Sept 

May 

May 

Sept 

Oct 

Oct 

Oct 

Oct 

Sept 


BRADSTREET'S.  SATURDAY,  OCTOBER  11,  1913 


RECENT  LEGAL  DECISIONS. 

[.Prepared  for  Bradstreet’s.] 

Police  Power — Exterminating  San  Jose  Scale. 

The  Supreme  Court  of  Kansas  held,  in  the 
case  of  Balch  vs.  Glenn,  that  a  statute  creating 
an  entomological  commission  and  providing  for 
the  extermination  of  the  San  Jose  scale  and 
other  orchard  pests  was  a  valid  exercise  of  the 
police  power. 

Hotel  Guest — Assumption  of  Risk — Dark 
Stairway. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  Ritter  vs.  Norman,  that  a  guest  in 
a  hotel  did  not  assume  the  risk  of  injury  in 
attempting  to  reach  the  ground  floor,  when  the 
elevator  was  out  of  commission,  by  the  use  of 
a  dark  stairway  provided  for  the  use  of  guests 


“  other  aid  ”  referred  to  in  the  agreement  con¬ 
sisted  of  services  rendered  in  securing  recog¬ 
nition  and  payment  of  the  claim  while  the 
party  to  whom  the  promise  was  made  was  in 
the  employ  of  the  United  States  or  within  two 
years  after  such  employment  terminated,  such 
services  were  in  violation  of  law  and  no  lawful 
promise  could  be  based  on  such  a  consideration. 


Larceny — Single  Offense — Thefts  from 
Several  Owners. 

A  thief  who  takes  from  different  receptacles 
in  the  same  room,  as  one  continuous  transac 
tion,  a  watch  belonging  to  one  person  and 
money  belonging  to  another,  can  be  convicted 
of  but  one  offense  of  larceny,  according  to  the 
decision  of  the  Supreme  Court  of  Iowa  in  the 
case  of  State  vs.  Sampson. 


to 


Constitutional  Law — Requirements  as 
Assignments  of  Wages. 

The  Supreme  Judicial  Court  of  Massachusetts 
held,  in  the  case  of  Mutual  Loan  Company  vs 
Martell,  that  no  constitutional  right  to  contract 
was  infringed  by  requiring  assignments  of 
future  wages  to  secure  small  loans  to  be  ac¬ 
cepted  by  employers  in  writing,  consented  to 
by  the  wives  of  the  employees  and  .recorded, 
to  be  enforcible. 


Insurance  Company — Capital  Stock— Con¬ 
dition  of  Doing  Business. 

The  Supreme  Court  of  Oregon  held,  in  the 
case  of  Union,  etc.,  Insurance  Company  vs. 
Ferguson,  that  a  statute  requiring  a  paid  up, 
unimpaired  cash  capital  of  a  certain  amount  to 
enable  an  insurance  company  to  do  business  in 
the  state  was  not  complied  with  by  the  realiza 
tion  of  the  prescribed  amount  by  the  sale  of 
stock  at  a  premium,  but  that  the  entire  amount 
of  stock  appraised  at  par  must  be  subscribed 
and  paid  for. 

% 

Election — Majority — Defective  Ballots  To 
Be  Counted. 

The  Supreme  Court  of  Minnesota  held,  in  Re 
Rush  City  License  Election,  that  in  determining 
the  question  whether  a  majority  of  the  votes 
cast  at  an  election  were  in  favor  of  or  against 
a  proposition,  all  ballots  cast,  including  those 
which  were  blank  as  well  as  those  so  indefinitely 
marked  that  the  intention  of  the  writer  could 
not  be  determined,  must  be  included  in  the 
total  vote.  The  decision  is  based  upon  earlier 
rulings  in  other  cases  before  the  same  court. 


Street  Railway — Duty  to  Repair  Pavement- 
Municipality. 

The  Supreme  Court  of  Appeals  of  Virginia 
held,  in  the  case  of  Danville  vs.  Danville  Rail¬ 
way  &  Electric  Company,  that  a  street  railway 
company  whose  franchise  required  it  to  keep 
the  pavement  between  its  rails  in  good  order 
and  repair  at  all  times,  was  bound  to  repave  an 
existing  pavement  with  new  material  when  the 
municipality  laid  such  material  on  the  remain¬ 
der  of  the  street,  although  the  existing  pave¬ 
ment  was  in  good  order  and  repair  for  its  kind. 


Contract — Consideration  To  Be  Pleaded — 
Claim  Against  United  States. 

In  an  action  upon  a  contract  to  pay  to  the 
plaintiff,  in  consideration  of  pecuniary  and 
other  aid  rendered  by  him,  a  certain  percentage 
of  the  amount  finally  allowed  on  a  claim  against 
the  United  States,  the  Court  of  Appeals  of  the 
District  of  Columbia  held  (Parish  Ex’r’x  vs. 
Craig,  reported  in  the  Washington  Law  Re¬ 
porter)  that  the  consideration  for  the  contract 
should  be  pleaded  in  order  that  the  court 
might  be  informed  as  Jo  its  legal  sufficiency 
and  the  defendant  advised  of  what  he  had  to 
disprove ;  that  the  recital  in  the  contract  that 
it  was  “in  return  for  pecuniary  and  other  aid 
rendered  ”  was  not  equivalent  to  an  admission 
of  a  valuable  consideration  for  the  promise  ; 
that  in  such  a  case  it  was  error  for  the  trial 
court  to  charge  the  jury  that  the  law  presumed 
that  the  consideration  named  in  the  contract 
had  been  paid  and  received,  and  that  if  the 


Oil  and  Gas  Lease — -Production — Continuance 
An  oil  and  gas  lease  was  given  for  a  period 
of  ten  years  “and  as  long  thereafter  as  oil  or 
gas  or  either  of  them  is  produced”  from  the 
demised  premises.  The  Supreme  Court  of 
Appeals  of  West  Virginia  held,  in  the  case  of 
South  Penn  Oil  Company  vs.  Snodgrass,  that 
under  the  lease  the  discovery  of  oil  by  the 
drilling  of  a  well  within  the  specified  term  of 
ten  years  and  the  production  of  oil  therefrom, 
though  in  remunerative  quantities,  and  faithful, 
diligent  and  skillful  efforts  to  make  the  well 
produce  in  paying  quantities  and  otherwise 
develop  the  property,  continued  the  lease  in 
force  after  the  expiration  of  the  term.  43 
L.  R.  A.  (N.  S.),  848. 


Theater — Accident — Defective  Seat — Lessor’s 
Liability — Notice. 

The  lessor  of  a  theater  was  sued  by  a  guest 
of  the  lessee  for  damages  for  an  injury  result¬ 
ing  from  a  fall  due  to  the  defective  condition 
of  a  seat  in  the  theater.  It  appeared  that  the 
lessor  had  covenanted  with  the  lessee  to  keep 
the  seats  in  good  condition.  The  Supreme 
Court  of  Connecticut  held  (Glynn  vs.  Lyceum 
Theater  Company)  that  it  was  not  called  upon 
to  decide  as  to  the  right  of  a  stranger  to  a  lease 
to  sue  the  lessor  for  injuries  suffered  by  the 


BUSINESS  NOTES. 

Egyptian  Cotton  in  Arizona. 

One  of  the  most  satisfactory  developments  of 
the  cotton-growing  industry  is  the  'establish 
ment  of  Egyptian  cotton  in  the  arid  regions  of 
Arizona  and  southern  California.  It  is  now 
being  raised  in  the  Imperial  valley  of  California, 
and  an  Arizona  correspondent  states  to  the 
W all  Street  Journal  that  4,700  acres  are  grow¬ 
ing  in  the  Salt  river  valley  of  Arizona,  one  firm 
having  1,000  acres.  “The  demand  for  Egyp 
tian  cotton  induced  the  Department  of  Agri 
culture  to  make  an  effort  to  produce  it  in  this 
country.  After  years  of  experimentation,  a 
variety  was  developed  and  acclimatized  in  Ari 
zona.  A  considerable  quantity  was  raised  last 
year,  averaging  almost  a  bale  to  the  acre.  But 
the  department  reports  that  wherever  the 
farmers  gave  the  crop  proper  attention,  700 
pounds  of  lint  to  the  acre  was  the  result.  As 
the  average  production  for  the  United  States 
last  year  was  190.9  pounds,  this  should  be  con¬ 
sidered  a  satisfactory  yield,  especially  as  the 
product  was  pronounced  equal  to  the  best 
Egyptian.  Climatic  conditions  favor  the  crop — 
a  long  growing  and  picking  season,  and  the 
absence  of  rains  and  frost  to  stain  the  fiber.  ’  ’ 


Anthracite  Coal  Shipments. 
Shipments  of  anthracite  coal  in  the  month  of 
September  amounted  to  5,572,279  tons,  as  com¬ 
pared  with  5,876,496  tons  in  September,  1912,  a 
decrease  of  304,217  tons.  Shipments  for  the 
nine  months  of  the  current  year  were  51,281,885 
tons,  as  compared  with  44,835,219  tons  in  the 
same  period  of  last  year,  an  increase  of  6,447,- 


666  tons.  Shipments  by  companies  were  as 
former  through  the  failure  of  the  lessor  to  carry  I  follows  (in  tons) : 


out  his  contract  to  repair,  and  contented  itself  ! 
with  ruling  that,  assuming  that  such  an  action 
might  lie,  the  right  of  the  stranger  could  not 
be  broader  than  his  right  of  action  against  the 
lessee,  and  that  in  the  case  before  it  the  lessee 
had  no  right  of  action  because  the  lessor  had 
not  been  informed  in  any  way  that  the  seat 
was  not  in  good  condition. 


Pliila.  &  Reading... 


Cent,  of  New  Jersey- 
Del.,  Lack.  <fc  West. 
Delaware  &  Hudson 


Erie . 

Ontario;*  Western. 


Inheritance  Tax — Estate  Similar  to  Dower 
Not  Liable. 

Where  a  statute  abolished  the  estate  of  dower 
and  gave  to  the  widow  an  enlarged  estate  of 
the  same  kind  and  nature  as  that  of  dower,  the 
Supreme  Court  of  Nebraska  held  (Re  Inherit¬ 
ance  Tax  on  Strahan’s  Estate)  that  such  estate 
like  that  of  dower  was  not  subject  to  an  inherit- 
ance  tax.  The  court  said  :  “  Under  the  present 
statute  the  wife  takesjher  interest  in  the  estate 
of  her  deceased  husband  by  operation  of  law. 
She  cannot  be  deprived  of  that  interest  by  his 
will.  It  is  something  which  belongs  to  her 
absolutely  and  independently  of  any  right  of 
inheritance  or  succession.  Strictly  speaking, 
the  widow’s  share  should  be  considered  as 
immune,  rather  than  exempt,  from  an  inherit¬ 
ance  tax.  It  is  free,  rather  than  freed,  from 
such  tax.  It  is  not  excepted  from  the  taxable 
class  because  it  never  was  in  such  class.  Like 
all  debts,  taxes,  costs,  expenses  and  other  simi¬ 
lar  items,  it  is  deducted  before  jany  inheritance 
tax  is  assessed.” 


|  Shipments  for  n 
(in  tons): 

I  Pliila.  &  Reading... 


Del.,  Lack.  &  West. 


Ontario  &  Western. 
Total . 1 


1913 

1912 

Decrease 

888,060 

1,184,594 

296,534 

1,031,876 

1,168,649 

136,773 

788,038 

691,253 

*96,785 

834,345 

835.316 

971 

605.071 

579,791 

*25,279 

533,439 

521,741 

*11,698 

669,364 

683,026 

13,662 

222,086 

212,125 

*9,961 

5,572,279 

5,876,496 

304,217 

*  Increase. 

ine  months  were  as  follows 

1913 

1912 

Increase 

9,504,550 

8,950,472 

554,073 

9,671,928 

8,287,807 

1,384,121 

6,795,406 

5,830,831 

964,575 

7,357,984 

6,354,946 

1,003,038 

5,303,075 

4,366,977 

766,098 

4,610,332 

3,948,019 

662,313 

6,119,302 

5,303,084 

816,218 

1,919,308 

1,623,083 

296,225 

>1,281,885 

44,835,219 

6,446,666 

651 


blew  out,  the  rated  capacity  of  the  256  furnaces 
in  blast  October  1  was  83,375  tons  a  day,  against 
82,426  tons  a  day  for  259  furnaceson  September  1. 
Figures,  in  tons,  follow  : 


1913 

1912 

1911 

September . . 

....  2,606,927 

2,463,839 

1,977,102 

August . . 

....  2.545,763 

2,512,431 

1,926,687 

July . 

2,410,889 

1,793,068 

J  ime . 

....  2,628,565 

2.440,745 

1,787,566 

May . 

2,512,582 

1,898,456 

April . 

...  2,762,761 

2,375,436 

2,065,086 

March . 

....  2,763,663 

2.405,318 

2,171,1 1 1 

February  . . . 

....  2,686,337 

2,100.815 

1 ,794,509 

January . . 

....  2,795.331 

2,057,911 

1.759,820 

Total .  28,961,110  21,279.966  17,187,861 

Our  contemporary  notes  that  production,  as 
well  as  consumption,  is  only  fractionally  less 
than  at  the  high  point  of  the  year.  In  the  quar¬ 
ter  ending  with  September,  ninety-two  days, 
production  was  about  7,700,000  tons,  or  at  the 
rate  of  30,500,000  tons  a  year.  In  February 
last,  the  high  point,  the  annual  rate  was  34,000,- 
000  tons, 'and  in  the  first  half  of  1913  the’  rate 
was  33,000,000  tons. 


World’s  Rubber  Output. 

The  London  Statist  thinks  the  future  outlook 
favors  a  higher  price  for  rubber,  and  it  says  : 
“The  somewhat  general  impression  is  that  the 
present  low  price  is  due  to  overproduction, 
but  that  is  an  entirely  erroneous  supposition. 
During  1912  production  was  unable  to  keep 
pace  with  consumption,  and  during  the  current 
year  there  has  been  so  far  no  piling  up  of 
stocks.  It  is  true  that  an  increase  in  produc¬ 
tion  will  be  witnessed  during  the  year,  but 
with  an  improvement  in  the  position  generally 
in  America,  it  is  scarcely  likely  that  the  con¬ 
sumption  will  fall  short  of  the  production.  For 
1912  the  production  of  plantation  rubber  was 
roughly  27,500  tons,  from  Brazil  there  was  pro¬ 
duced  42,500  tons,  and  from  the  rest  of  the 
world  about  30,000  tons,  bringing  up  the  total 
production  to  about  100,000  tons.  The  con¬ 
sumption  in  1912  amounted,  roughly,  to  about 
111,000  tons,  and  this  year  it  is  estimated  that 
the  consumption  will  amount  approximately  to 
120,000  tons.  As  against  that  the  production 
is  likely  to  reach  a  total  of  about  115,000  tons. 
Figures  of  production  follow,  in  tons  : 


1905. 

1906. 


Wrongful  Attachment — Damages — Loss  of 
Goods  and  Business — Credit. 

In  the  case  of  Sterling  vs.  Marine  Bank  of 
Crisfield,  decided  by  the  Maryland  Court  of 
Appeals,  the  plaintiff  and  appellant  sued  for 
damages  resulting  from  an  attachment  which 
the  defendant  bank  had  caused  to  be  issued 
and  under  which  the  stock  of  tobacco,  candies 
and  soft  drinks  of  the  plaintiff  had  been  taken . 
The  bond  given  on  the  attachment  was  not  a 
proper  one  and  the  attachment  was  quashed 
on  motion.  The  plaintiff  set  up  a  claim  for 
damages  to  the  goods  taken,  for  the  destruc¬ 
tion  of  or  interruption  of  his  business,  and  for 
the  loss  of  credit  resulting  from  the  levy  of  the 
attachment.  The  trial  court  limited  the  plain¬ 
tiff’s  recovery  to  the  actual  value  of  the  goods, 
but  the  Court  of  Appeals  reversed  this  ruling, 
holding  that  in  addition  to  the  value  of  or  dam¬ 
age  to  the  goods  actually  seized,  the  actual 
ascertainable  loss  of  profit  consequent  upon 
the  interruption  to  the  business  of  the  plaintiff 
was  an  element  of  damage  proper  to  be  con¬ 
sidered  by  the  jury,  but  that  the  damage  to 
the  credit,  if  any,  of  the  plaintiff  was  too 
uncertain  and  speculative  a  matter  to  be  left 
to  a  jury. 


British  Pig-Iron  Situation. 

The  London  Iron  and  Coal  Trades  Review 
attributes  the  reduced  demand  for  Cleveland 
pig  iron  to  the  fact  that  Germany  now  aspires 
to  supply  its  own  foundries  with  iron,  and, 
moreover,  German  iron  is  invading  the  Aus¬ 
trian  market.  “While  Germany  has  been  try 
ing  to  capture  the  foundry  trade  of  Germany, 
Cleveland  has  been  busy  diminishing  the  sup¬ 
ply  of  foundry  iron  by  turning  more  and  more 
of  her  production  of  pig  iron  into  steel.  The 
other  markets  for  foundry  iron  have  been  de 
veloping  and  calling  for  more  supplies,  and 
only  Germany  and  the  United  States  have 
increased  their  output.  Germany,  far  from  the 
seaboard,  is  handicapped  as  compared  with 
Cleveland,  and  only  at  times  can  the  United 
States  have  iron  to  spare  after  supplying  the 
needs  of  the  North  American  continent,  being 
moreover,  also  at  a  disadvantage  through  her 
works  not  being  on  the  seaboard.  Cleveland 
is  likely,  therefore,  to  hold  its  own  in  outside 
markets,  and  to  be  able  to  dispose  of  all  the 
foundry  iron  it  has  for  sale  without  undue  sac¬ 
rifices.  The  competition  of  American  brands 
in  Italy  is  not  likely  to  continue,  as  in  the  near 
future  the  United  States  will  want  all  the  iron 
they  are  producing.” 


Pig  Iron  Output. 

The  Iron  Age  reports  the  total  output  of 
coke  and  anthracite  furnaces  for  September  at 
2,505,927  tons,  an  average  of  83,531  tons  a  day, 
against  2,545,763  tons  in  August,  or  82,121  tons 
a  day.  The  steel  works  furnaces  produced 
60,941  tons  a  day  last  month,  an  increase  of 
1,800  tons  a  day  over  August,  while  merchant 
furnaces  produced  22,590  tons  a  day,  or  400  tons 
a  day  less  than  in  August.  Owing  to  better 
working  of  furnaces  last  month  than  in  August, 
and  to  the  blowing  in  of  a  number  of  large  fur¬ 
naces  in  September,  while  several  small  furnaces 


1912. 


1914f. 


Planta¬ 

Remain¬ 

Per 

tion 

Brazil 

der 

Total 

cent. 

145 

34,000 

26,800 

60,946 

4-10.9 

510 

36,000 

29,500 

66,010 

+  8.2 

1,000 

38,000 

30,000 

69,000 

4-  4.5 

1,800 

39,000 

24,200 

65,000 

—  5.8 

3,600 

42,000 

23,400 

69,000 

+  6.15 

8,200 

40,500 

21,300 

70,000 

H-  1.15 

14,500 

38,000 

23,500 

76.000 

-f-  8.5 

27.500 

42,500 

30,000 

100,000 

4-31.8 

45,000 

40,000 

30,000 

116,000 

4-15.0 

65,000 

35,000 

15,000 

115,000 

'  Approximate,  t  Estimated. 

Copper  Metal  Stocks. 

The  monthly  report  of  the  Copper  Producers’ 
Association  for  September  shows  a  further  re¬ 
duction  of  8,520,943  pounds  to  the  smallest 
figure  since  the  statements  were  first  made  in 
1909.  Production  was  curtailed  by  only  231,133 
pounds,  and  home  consumption  decreased 
6,812,904  pounds.  Following  are  the  changes 
shown  from  August  and  from  September,  1912, 
figures  representing  pounds  : 

Aug.,  1913 

Production .  —  231,133 

Exports .  _  178,194 

Domestic  deliveries .  —6,812,904 

Stocks  remaining .  —8,520,943 

Following  are  the  September  returns,  compared 
with  August  and  with  September,  1912,  figures 
representing  pounds  : 

Sept.,  1912 
140,089,819 
46,701,374 


Sept.,  1912 

—  8,688,590 
+  12,820,479 
+  3,376,087 

—  3,362,493 


Sept,  1913  Aug.,  1913 

Production _  131,401,229  131,632,362 

Previous  stocks  38,224,037  53,504,945 

Total .  169,625,266  185,137,307  186,791,193 


Domestic  deliv. 
Exports . 


66,836,897 

73,085,275 


73,649,801 

73,263,469 


Total  deliv...  139.922,172 
Stocks  rema’ng  29,703,094 


146,913,270 

38,224,037 


63,460,810 

60,264,796 

123,725,606 


63,065,587 

The  following  table  shows  production,  deliveries 
and  stocks  for  the  past  year,  figures  being  in 
pounds : 


1913  Production  Deliveries  Stocks 

September _  131,401,229  139,922,172  29  703  094 

August .  131,632,362  146,913,270  38,224,037 

July .  138,074,602  137,384,263  53,504,945 

June .  121,860,853  136,520,472  52,814,606 

May .  141,310,416  149,394,299  67,474,225 

April . 135,333,402  164,053,564  75,549,108 

March .  136,251,849  154,284,777  104,269.270 

February .  130,948,881  131,845.015  122,302,198 

January .  143,479,625  126,593,875  123,198,332 

1912 

December .  143,354,042  124,205,519  105,312,582 

November....  134,695,450  125,276.345  80,164,059 

October .  145,405,453  131,726,076  76,744,964 

September....  140,089,819  123,725,606  63,065,587 

August .  145,628,521  149,207,560  46,701,374 

July .  137,161,129  131,215,712  50,280,421 

June .  122,315,240  127,595,879  44,335,004 

May .  126,737,836  142,188,222  49,615,643 

April .  125,464,644  122,766.172  65,066,029 

March .  126,694,601  126,267,032  62,307,557 

February .  116,035,809  119,376,464  62,939,988 

January .  119,337,753  142,511,805  66,282,643 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

October  3— 

President  Wilson  signs  new  tariff  bill. 
October  5 — 

Nome,  Alaska,  reported  partially  wrecked  by 
storm  from  Bering  sea ;  loss,  $1,000,000. 
October  6 — 

Mass  meeting  of  bankers  in  Boston  denounces 
currency  bill. 

Chinese  Parliament  elects  Yuan-Shi-Kai 
President. 

October  7— 

Meetings  of  sections  of  American  Bankers’ 
Association  at  Boston. 

October  8— 

American  Bankers’  convention  meets  at 
Boston. 

October  10 — 

Gamboa  Dike  (Panama  canal)  electric  spark 
set  in  motion  at  Washington,  4,000  miles 
away. 

Commercial. 

Sauerbeck’s  index  price  for  the  end  of  Sep¬ 
tember  of  forty-five  commodities,  as  presented 
in  the  Statist ,  shows  an  advance  to  85.7  from 
85  at  the  end  of  August,  1913.  The  following 
are  index  numbers  of  the  prices  of  forty-five 
commodities,  the  average  of  the  eleven  years 
1867-77  being  100  : 


Period 

Average 

Period 

Average 

1878-87 . 

.  79 

1904  . 

.  70 

1890-99 . 

1905  . 

.  72 

1903-12 . 

.  76 

1906  . 

.  77 

1880 . 

.  88 

1907  . 

.  80 

1896  . 

.  61 

1908  . 

.  73 

1900 . 

.  75 

1909  . 

.  74 

r-t  901 . 

.  70 

1910 . 

.  78 

1902 . 

.  69 

1911  . 

.  80 

1903  . . 

.  69 

1912 . 

.  85 

Monthly  numbers 

Monthly  numbers 

Month  Index  No. 

Month  Index  No. 

February,  1895.. 

....  60.0 

February,  1913.. 

....  86.1 

July,  1896 . 

..  59.2 

March,  1913 . 

....  86.7 

May,  1907  . 

....  82.4 

April,  1913 . 

....  86.2 

September,  1912 

....  86.7 

May,  1913 . 

....  85.7 

October,  1912  ... 

....  85.8 

June,  1913 . 

....  84.1 

November,  1912 

....  85.3 

July,  1913 . 

....  84.2 

December,  1912. 

....  86.4 

August,  1913 _ 

January,  1913... 

....  86.4 

September,  1913 

....  85.7 

The  September  statement  of  the  British 
Board  of  Trade  shows  an  increase  of  180, 400 
in  imports  and  a  decrease  of  ^779,600  in  ex¬ 
ports.  The  totals  of  imports  and  exports  by 
months  since  the  opening  of  the  year  compare 
with  one  and  two  years  ago  as  follows  : 


Imports 

1913 

1912 

1911 

September. 

..£62,364,000 

£57,184,788 

£53,679,555 

August  .... 

..  56,003,000 

69,686,976 

50,548,929 

July . 

..  61,891,000 

58,304,351 

51,038,181 

June . 

..  62,284,700 

64,629,817 

51.105,889 

May . 

..  61,277,762 

55,130,632 

53,929,824 

April . 

..  62,956,474 

60,414,642 

51,850,987 

M  arch . 

..  61,347,145 

61,187,949 

58,538,382 

February . . 

..  63,791,938 

59,719,722 

56,069,390 

January  ... 

..  71,243,489 

66,964,948 

62,694,771 

Exports 

September. 

..£42,434,800 

£43,204,469 

£36,819,254 

August .... 

...  47,494,000 

43,778,721 

36,082,700 

July . 

47,162,000 

41,986,360 

34,607,636 

June . 

...  42,763,000 

34,799,654 

36,113.150 

May . 

...  43,858,262 

38,832,476 

37,614,828 

April . 

...  43,052,589 

32,887.127 

35,692,456 

M  arch . 

..  41,689,947 

40,713,971 

40,863,912 

February. . 

..  40,172,743 

37,490,329 

35,653,120 

January  ... 

...  45,446,699 

40,416,812 

37,730,831 

The  Ohio  crop  report  makes  corn  prospect 
compared  to  normal  yield  83,  against  95  a  year 
ago.  Wheat  yield  per  acre  seventeen  bushels, 
against  ten  a  year  ago  ;  quality  96,  against  76 
a  year  ago.  Crop  27,250,000  bushels.  Ten  per 
cent,  of  the  1912  crop  is  still  in  farmers’  hands 
Oats  crop  45,000,000  bushels.  Quality  90  ;  last 
year  93. 

According  to  a  cable  from  Broomhall,  the 
official  acreage  sown  to  wheat  in  Argentina 
this  year  is  placed  at  16,364,000  acres,  against 
17,095,000  acres  last  year.  The  acreage  sown 
to  oats  is  placed  at  3,090,000  acres,  compared 
with  2,946,000  acres  a  year  ago. 

Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News 
United  Kingdom — The  weather  has  been  favor 
able  for  seeding  and  the  finishing  of  harvest 
It  is  now  unsettled  and  generally  wet.  Supplies 
of  native  wheat  are  disappointing.  France — 
Harvesting  is  progressing  with  favorable 
weather.  The  outlook  for  the  yield  is  un 
changed.  Many  complaints  are  heard  regard 
ing  the  condition.  Buying  of  foreign  wheat 
continues.  Germany — Seeding  for  the  new 
wheat  crop  is  favorable.  There  is  a  very  large 
yield  of  potatoes,  but  the  quality  in  some  cases 
is  unsatisfactory.  Supplies  of  native  grain  are 
small.  Russia — Arrivals  of  wheat  at  the  ports 
are  large.  The  weather  favors  corn.  Rou 
mania — The  movement  of  wheat  is  very  slow 
and  there  are  no  signs  of  an  increase.  The  out 


look  for  corn  is  favorable,  except  in  the  north, 
where  the  yield  is  smaller.  Hungary— The 
weather  is  favorable  for  seeding  of  wheat  and 
the  harvesting  of  corn.  India — In  the  United 
Provinces  dry  weather  continues,  and  holders 
of  wheat  are  very  firm.  Argentina — Our  agent 
reports  good  rains  in  the  south,  where  dry 
weather  had  prevailed. 

The  Michigan  report  makes  October  corn 
yield  32  bushels,  against  31  a  year  ago  ;  oats 
yield  30  bushels,  beans  12,  buckwheat  15,  barley 
25.  Wheat  acreage  sown  98  per  cent,  of  last 
year,  rye  93.  Farmers  marketed  264,000  bushels 
wheat  in  September,  against  750,000  last  year. 

The  Bulletin  des  Halles  of  France  estimates 
the  oats  crop  at  359,660,000  bushels.  The  official 
estimate  for  this  year  is  390,000,000  bushels,  as 
compared  with  370,000,000  bushels  last  year. 

The  First  National  Mining  Exposition,  to  be 
given  in  Philadelphia  October  17  to  25  under 
the  auspices  of  the  American  Mining  Congress, 
has  gone  far  beyond  the  expectation  of  its 
promoters.  Conceived  but  three  months  ago,  its 
success  was  assured  fully  a  month  ago. 

Broomhall  reports  that  the  outturn  of  the 
coming  wheat  harvest  in  Australia  may  reach 
100,000,000  bushels,  and  as  a  consequence  of 
recent  rains,  prospects  have  greatly  improved. 
Last  year’s  crop  was  89,000,000  bushels. 

Financial. 

At  the  annual  meeting  of  the  New  York 
Clearing  House  Association  Tuesday  afternoon 
Francis  L.  Hine,  president  of  the  First  National 
Bank,  was  reelected  president ;  and  Stewart  G. 
Nelson,  president  of  the  Seaboard  National 
Bank,  was  reelected  secretary.  William  Sherer 
was  reelected  manager  and  William  J.  Gilpin 
assistant  manager,  and  the  various  com¬ 
mittees  appointed.  Manager  Sherer’s  re¬ 
port  was  formally  approved.  A.  H.  Wiggin, 
president  of  the  Chase  National  Bank,  suc¬ 
ceeded  W.  E.  Frew,  president  of  the  Corn 
Exchange  Bank,  in  the  all  important  chair¬ 
manship  of  the  Clearing  House  committee. 
L.  L.  Clarke,  president  of  the  American  Ex¬ 
change  National,  replaced  Clarence  H.  Kelsey, 
president  of  the  Title  Guarantee  &  Trust  Com¬ 
pany,  as  chairman  of  the  conference  com¬ 
mittee.  W.  A.  Simonson,  president  of  the 
Second  National  Bank,  now  heads  the  nomi 
nating  committee,  vice  George  F.  Baker,  Jr., 
vice-president  of  the  First  National.  Edwin 
Schenck,  president  of  the  Citizens’  Central 
National  Bank,  took  the  place  of  Joseph  B 
Martindale,  president  of  the  Chemical  National, 
as  chairman  of  the  committee  on  admissions, 
and  President  Herbert  L.  Griggs,  of  the  Bank 
of  New  York  N.  B.  A.,  replaced  Frank  O.  Roe, 
vice-president  of  the  Mechanics  &  Metals,  as 
chairman  of  the  arbitration  committee. 

Transactions  in  gold  bars  at  the  New  York 
branch  of  the  United  States  Assay  Office  during 
September  aggregated  $3,441,922.  The  detailed 
statement  shows  :  Gold  bars  paid  on  deposit, 
$311,890 ;  gold  bars  exchanged  for  gold  coin 
(domestic),  $3,070,324;  gold  bars  exported  to 
Canada,  $59,707.  Following  are  the  sales,  by 
months,  for  the  past  three  years  : 


A  report  issued  by  the  British  inland  reve¬ 
nue  commissioners  shows  250  persons  in  United 
Kingdom  with  annual  incomes  above  $275,000 
and  capital  of  approximately  $5,000,000  each. 
Returns  shows  56  incomes  of  $275,000  to  $325,000 ; 
37  of  $325,000  to  $375,000;  55  of  $375,000  to 
$500,000,  and  66  of  $500,000  or  over.  Incomes 
of  $50,000  or  more  number  4,143,  and  $25,000  or 
over,  11,800.  In  ten  years  death  duties  have 
been  paid  on  81  estates  valued  at  $5,000,000 
or  over. 

Figures  of  transactions  made  through  the 
Clearing  House  during  the  fiscal  year  ended 
September  30  follow 


1913 

Exohanges .  $98,121,520,297 

Balances .  5,144,130,384 


Tot.  transactions.  103, 265, G50, 681  101,723,563,155 

The  average  daily  transactions  : 

Exchanges .  $323,833,400 

Balances .  16,977,328 


Tot.  transactions 
Total  transactions  since  organization  of  the 
Clearing  House  (sixty  years)  : 

Exchanges .  $2,419,273,696,081 

Balances _ _  112,668,492,955 


1913 

1912 

1911 

January  . 

....  $2,888,562 

$2,220,505 

$2,259,964 

February . 

...  2,591,241 

2,385,569 

2,085,715 

March . 

...  2,828,363 

2,200,272 

2,471,441 

April . 

....  2,987,301 

2,406,879 

2,085,458 

May . 

...  2,873,334 

2,382,798 

2,530,508 

June . 

....  2,815,847 

2,354,219 

2,432,868 

July . 

....  2,183,129 

2,039,839 

1,862,176 

August . 

....  2,660,476 

2,740,570 

2,505,007 

September.... 

....  3,441.992 

2,971,692 

2,979,335 

October . 

.... 

3,862,341 

3,038,572 

November.... 

. . . .  _ 

2,948,697 

2,530313 

December .... 

.... 

2,513,670 

1,991,548 

Total . 

....  25,270,175 

31,037,051 

28,773,405 

The  Treasury  Department  at  Washington  has 
deposited  in  the  national  banks  $30,408,000  of 
the  proposed  $50,000,000  of  government  crop 
moving  funds.  About  $19,500,000  more  will  be 
put  out  during  the  next  few  weeks.  The 
deposits  so  far  have  been  distributed  by  states 
as  follows  :  Alabama,  $1,170,000  ;  Arkansas 
$600,000 ;  District  of  Columbia,  $407,000 
Florida,  $792,000 ;  Georgia,  $1,622,000 ;  Ken. 
tucky,  $1,570,000  ;  Louisiana,  $3,275,000  ;  Mary 
land,  $2,700,000  ;  Mississippi,  $500,000  ;  North 
Carolina,  $1,250,000  ;  South  Carolina,  $1,500, 
000  ;  Tennessee,  $2,145,000  ;  Texas,  $900,000 
Virginia,  $850,000  ;  Colorado,  $350,000  ;  Illinois 
$4,000,000  ;  Indiana,  $475,000  ;  Kansas,  $100,000 
Minnesota,  $500,000  ;  Missouri,  $4,125,000  ;  New 
Mexico,  $50,000  ;  Oklahoma,  $127,000  ;  Oregon 
$800,000 ;  Pennsylvania,  $75,000  ;  Utah,  $125,000 
Washington,  $400,000. 


1912 

$96,672,300,863 

5,051,262,291 


$319,050,497 

16,670,882 


340,810,728 


335,721,330 


Total . .  2,531,942,189,037 

Largest  day’s  exchange*  during  year 

(October  2,  1912) . $603,188,791 

Largest  day’s  balances  during  year 

(October  3.  1912) .  35,498,356 

Largest  day’s  transactions  during  year 

(October  2,  1912)  .  629,340,377 

Smallest  day’s  exchanges  during  year 

(March  22, 1913) .  152,471,224 

Smallest  day’s  balanoes  during  year 

(August  18, 1913) .  8,216,874 

Smallest  day’s  transactions  during  year 

(Maroh22, 1913) .  162,019,994 

Largest  daily  transactions  on  record,  November 
3  1909  : 

Exchanges .  $736,461,549 

Balances .  27,672,393 


Total .  764,133,942 

Largest  balances,  October  3,  1905 .  42,331,709 

Thus,  payments  during  the  year  ended  Septem¬ 
ber  30  exceeded  those  of  the  preceding  year 
1.4  per  cent.,  but  the  figures  fall  below  the 
payments  made  in  1910,  1909  and  1906,  the 
latter  the  record  year. 

Municipalities  in  September  sold  bonds  and 
notes  to  the  aggregate  par  value  of  $36,703,134 
as  against  $49,555,646  in  August,  and  $24,656,719 
in  September,  1912.  These  figures,  from  the 
Daily  Bond  Buyer,  include  temporary  issues 
which  will  be  taken  up  during  the  next  six  or 
twelve  months.  For  true  comparisons  only 
those  loans  can  be  considered  which  represent 
permanent  financing.  The  table  given  below 
covers  the  six  months’  period,  by  months,  from 
April  1  to  September  30  : 

Period  1913  1912 

April . $22,099,640  $43,044,046 


Change 
$21,944,406 
2,165,288 
29,395,139 
■  9,714,582 

3,002,513 
13,237,676 


May .  95,428,082  97,593,360 

June....- .  26,663,618  46,058,657 

July .  26,507,242  36,221,824 

August .  19,583,232  16,580,719 

September...  27,133,134  15,495,458 

Total .  217,414,850  254,994,064  —  37,579,214 

The  New  York  Clearing  House  on  Tuesday 
issued  a  report  on  the  disposition  of  its  loans 
of  $1,226,974,500  as  of  September  24.  This 
shows  that  20  per  cent,  of  the  loans  were  made 
to  Wall  street  brokers,  and  that  the  remaining 
80  per  cent,  was  loaned  outside  of  Wall  street. 
About  30  per  cent,  was  loaned  to  southern  and 
western  states  and  50  per  cent,  in  states  east  of 
the  Ohio  river. 

The  American  Telephone  &  Telegraph  Com 
pany  has  sold  through  J.  P.  Morgan  &  Co.  and 
Kidder,  Peabody  &  Co.  $10,000,000  notes  of  its 
subsidiary  companies.  The  notes  run  for  six 
months  and  were  placed  on  a  5 %  per  cent 
basis.  The  notes  are  the  obligations  of  the 
Nebraska,  Iowa,  Southwestern  and  Northwest 
era  companies,  and  indorsed  by  the  American 
Telephone  &  Telegraph  Company. 

The  Insurance  Press  reports  that  at  the  close 
of  1912  327  insurance  companies  of  the  United 
States  and  Canada  had  assets  of  $5,500,128,279. 
The  following  shows  how  the  grand  total  of 
over  $5,500,000,000  is  divided  among  the  differ¬ 
ent  classes  of  companies,  the  life  insurance  or¬ 
ganizations  heading  the  list  with  more  than  83 
per  cent,  of  the  total : 

106  Lite  companies . $4,580,712,698 

111  American  fire  and  marine  companies  520,196,305 

38  Fraternal  orders .  143,692,034 

37  Foreign  fire  and  marine  companies .  132,192,241 

35  Casualty  and  surety  companies .  123,336,001 

327  Total .  5,500,128,279 

Industrial. 

Discussing  steel  conditions,  the  Iron  Trade 
Review  says:  “The  opening  of  the  fourth 
quarter  finds  some  departments  of  the  iron 
and  steel  trade  rapidly  approaching  what  ap¬ 
pears  to  be  the  end  of  a  period  of  intense 


activity,  extending  over  approximately  eighteen 
months,  during  which  time  plants  have  been 
driven  at  maximum  capacity  to  meet  insistent 
demands  of  consumers.  September — expected 
to  be  featured  by  a  heavy  buying  movement — 
has  been  a  disappointment,  in  that  consumers 
have  continued  to  show  hesitancy  in  covering 
future  needs.  Final  passage  of  the  new  tariff 
law  is  not  expected  to  immediately  affect  busi¬ 
ness  one  way  or  the  other,  but  the  probability 
of  advanced  freight  rates  in  the  east  will  un¬ 
doubtedly  create  a  demand  for  car  material 
and  railway  equipment.  Prices  of  the  heavier 
products  have  been  well  maintained,  and  man¬ 
ufacturers  are  hopeful  that  better  conditions 
will  soon  be  enjoyed.” 

Eight  thousand  million  tons  of  iron  ore  are 
to  be  found  in  Brazil,  available  for  mining  and 
shipment  to  this  country  at  a  profit.  This 
statement  was  recently  made  by  William  N. 
Merriam  at  the  hearing  in  the  government 
suit  to  dissolve  the  .  United  States  Steel 
Corporation. 

The  American  record  for  steel  billet  produc¬ 
tion  was  beaten  at  the  Gary  works  on  Tuesday, 
when  over  2,540  tons  were  turned  out. 

A  dispatch  from  Hartford  says  it  is  the  fourth 
city  in  Connecticut  to  return  to  the  manufac¬ 
ture  of  coal  gas  in  place  of  the  water  gas  which 
has  been  used  for  a  number  of  years,  a  discon¬ 
tinuance  of  which  is  being  forced  by  the  high 
price  of  petroleum.  Derby,  Ansonia  and  New 
Haven  have  already  installed  coal  gas  plants  in 
place  of  those  discarded  some  years  ago,  and 
the  manufacture  of  coke  has  been  resumed. 

The  following  table  gives  the  returns  as  to 
implied  tonnage  on  the  books  of  the  United 
States  SJeel  Corporation  at  various  periods, 
monthly  and  quarterly,  in  tons  : 

Sept.  30,  1913..  5,003,785 
Aug.  31,1913...  5,223,468 
July  31,  1913...  5,399,356 
June  30,  1913..  5,807,317 
May  31, 1913.  .  6,324,322 
April  30, 1913..  6,978,762 
March  31,  1913  7,468,956 
Feb.  28,  1913...  7,656,714 
Jan.  31,  1913...  7,827,368 


Dec.  31, 1912...  7,932,164 
Sept.  30,  1912..  6,551,507 
June  30,1912..  5,807,346 
March  30,  1912  5.304.841 
Dec.  30,1911...  5,084,761 
Sept.  30, 1911..  3,611,317 
June 30, 1911 ...  3,361,058 
March  31,  1911  3,447,301 
Dec.  31,1910...  2,647,757 

Shipments  of  Lake  Superior  iron  ore  during 
September  totaled  7,258,413  gross  tons,  against 
7,287,230  tons  in  September,  1912.  The  total 
shipments  to  October  show  an  increase  of 
2,927,102  tons,  or  8.05  per  cent.,  over  those  for 
the  corresponding  time  in  1912,  the  totals  being 
39,265,484  and  36,338,382  tons  respectively. 

Railroads. 

Reports  of  146  railroads  operating  in  the 
United  States  for  August,  to  the  Interstate 
Commerce  Commission,  indicate  a  heavy  falling 
off  in  net  earnings,  notwithstanding  the  im¬ 
provement  shown  in  gross  earnings.  On  a 
mileage  of  199,039  for  August  last,  as  compared 
with  196,938  in  August,  1912,  the  gain  in  gross 
was  about  $3,000,000,  while  the  loss  in  net  was 
more  than  $9,000,000.  The'  per  mile  basis  of 
results  showed  an  increase  in  gross  of  $2  per 
mile,  but  a  loss  in  net  of  $50  per  mile.  Fol¬ 
lowing  are  the  actual  figures  for  146  roads,  none 
of  which  recorded  earnings  for  the  fiscal  year 
ended  June  30  last  of  less  than  $1,000,000  : 

1913  Per  mile  1912  Per  mile 

Gross .  $242,028,005  $1,216  $239,031,934  $1,214 

Expenses  .  164,292,854  825  152,236,325  773 

Net .  77,735,151  391  86,795,609  441 

Below  are  the  two  months’  figures  for  the  last 
two  years  : 

1913  Per  mile  1912  Per  mile 

Gross .  $473,351,719  $2,378  $458,624,154  $2,330 

Expenses.  324,931,466  1,633  299,358,855  1,521 

Net .  148,420,253  745  159,265,299  809 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates, 
every  one  of  the  items  for  1913  representing 
surpluses  : 


Oct.  1,  1913 .  10,374 

Sept.  15, 1913  ...  40,159 

Sept.  1,1913 .  58,306 

Aug.  15,  1913....  54,425 

Aug.  1,1913 .  58,455 

-  '  "  -  69,405 

63,704 
63,927 
50,908 
50,294 
39,799 
57,498 
57,988 
37,775 
31,381 
22,183 
37,26(* 
28,439 


July  15,  1913... 

June  30, 1913 _ 

June  14, 1913 _ 

May  31, 1913.... 
May  15, 1913.... 

May  1,  1913 . 

April  15,  1913... 
April  1,  1913  .... 
March  16, 1913.. 
March  1,  1913... 
Feb.  15, 1913  .... 
Feb.  1,1913 


Nov.  30, 1912....  1 36,401 
Nov.  21,  1912....  t51,112 

Nov.  7,  1912 .  t51,169 

Oct  24,  1912  ....  149,901 
Oct.  10,  1912  ....  131,579 
Sept.  20,  1912  ...  1 17,793 
Sept.  12, 1912  ...  t8,020 

April  25, 1912...  *138.881 
March  13, 1912..  *3,043 

Oct.  25.  1911....  *20.532 
March  15, 1911..  *207,261 
Oct.  26,  1910....  *7,285 

July  6,  1910 . *142,685 

Oct.  27,  1909....  15.740 

Jan.  6,1909  . *332,513 

Oct  28, 1908....  *100.073 
April  29, 1908.. .  *413.338 
Dec. 24, 1907....  *208,526 
Feb.  6, 1907 .  1137.847 


Jan.  15, 1913.... 

Jan.  1, 1913 .  17,058 

Dec.  14,  1912....  t34,392 
*  Maximum  surplus  for  year,  t  Net  shortage.  *  Mini¬ 
mum  surplus  tor  year. 

Miscellaneous. 

The  Citizens’  Central  National  Bank  of  New 
York  has  issued  a  serviceable  pamphlet  con- 
I  taining  complete  schedules  of  the  new  tariff 
|  act. 
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FINANCIAL. 


Call 
loan i 

Boston .  3>a 

Providence..  6 
Phllad’lphia .  4*2 


Bank  Clearings. 

[By  Telegraph  to  Bradstreet’s.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  October  9  aggregate  $3,373,- 

451,000,  against  $3,497,571,000  last  week  and  I  Buffalo .  5  ®6 

$3,635,229,000  in  this  week  last  year.  Canadian  Cleveland  ' " "  ^'3®® 
clearings  aggregate  $203,223,000,  as  against  Indiana's!  6 

$191,040,000  last  week  and  $189,407,000  in  this  Detroit .  5^®6 

week  last  year.  Following  are  the  returns  for  SSpoUs! 

this  week  and  last,  with  percentages  of  change  Omaha .  oh, 

from  this  week  last  year  : 

October  9 

New  York . $1,858,363,000 

Chicago .  329,134,000 

Boston .  155,750.000 

Philadelphia _ 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 

San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 

Los  Angeles  .... 


Money  and  Exchange  Rates. 

[By  Telegraph  to  BRADSTREET’S.] 


Cleveland 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . . . 

St.  Paul . . 

Buffalo . 

Denver . 

Providence . 

!  ndiana  polls  .... 

Richmond . 

Memphis . 

Washington, D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Olilo. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio .... 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal _ 

Wichita . . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield,  Mass 
Chattanooga .... 

Evansville . 

Portland,  Me.  .. 
Augusta,  G&.... 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton  . 

Reading,  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 
Y oungsto wn .... 

Mobile . 

Waterloo . 

Canton,  Ohio.... 

Fall  River . 

Springfield,  Ill . . 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill ... . 
Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho .... 
Kalamazoo.Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  TJtah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 
Vicksburg  ...... 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa. .1 
Austin,  Tex _ t 


179,131,000 

82,174,000 

56.622,000 

63,246,000 

53,436,000 

38,956,000 

25,043,000 

31,165,000 

21,774,000 

25,146,000 

25,040,000 

18,846,000 

19,748,000 

13,126,000 

16,872,000 

19,485,000 

14,216,000 

14,384,000 

11,236.000 

15,265,000 

9,849,000 

8,326,000 

9,003,000 

8,148,000 

4,606,000 

8,462,000 

10,664,000 

8,287,000 

7.252,000 

6,824,000 

7,102,000 

8,546,000 

10,163,000 

5,742,000 

5,475,000 

5,897,000 

5,692,000 

7,596,000 

5,049,000 

2,519,000 

6,520,000 

4,877,000 

3,511,000 

4,160,000 

4,280,000 

3,260,000 

3,317,000 

4,232.000 

3,461,000 

3,268,000 

§2,898,000 

3,283,000 

2,868,000 

2,510,000 

2.747.000 

2,567,000 

2,798,000 

2,625,000 

2,822,000 

2,869,000 

2,840,000 

2,249,000 

3,458,000 

1,926,000 

1,693,000 

2,634,000 

1,890,000 

1,949,000 

2,040,000 

2,297,000 

2,301,000 

2,308,000 

1,887,000 

1,831,000 

2,225,000 

2,088,000 

1,603,000 

1,680,000 

1,508,000 

1,628,000 

1,266,000 

1,387,000 

1,547,000 

1,126,000 

777,000 

1,197,000 

§1,221,000 

1,072,000 

1,033.000 

978,000 

1,375,000 

951,000 

711,000 

920,000 

664,000 

816,000 

1,376,000 

800,000 

827,000 

1,075,000 

723,000 

553,000 

444,000 

438,000 

523,000 

687,000 

353,000 

326,000 

312,000 

667,000 

10,632,000 

23,247,000 

1,962,000 

1,830,000 


I.  or  D.  October  2 

D  13.4  $2,005,984,000 
'  "  331,549,000 

162,995,000 
179,149,000 
80,302,000 


I 

I 

D 

D 

I 


I  1.0 
D  13.5 
I  7.4 
2.1 
.6 

3.1 
3.3 

2.2 

1.7 

13.6 
D  7.4 
I  8.3 
I  16.3 
D  11.0 
I  4.9 
D  4.5 
I  12.9 
I  17.1 
I  6.2 
I  6.6 
D  8.4 
I  37.9 
D  2.2 
D  3.2 
I  16.6 
I  6.0 
D  47.6 
I  4.2 
D  15.0 
I  8.4 
I  13.8 
1  13.1 
I  10.2 
I  12.0 

I  26.5 

I  19.4 
I  12.6 
I  23.8 
I  6.4 
I  21.2 
D  7.3 
D  4.6 
I  29.5 
1  23.5 
I  .6 
I  1.0 
I  1.4 
I  2.1 
I  1.1 
I  14.4 
I  11.0 
I  12.4 

I*  1*4.6 
I  11.6 
D  12.8 
D  6.0 
1  3.2 

I  3.8 
D  2.0 
I  32.1 
I  20.3 
I  1.9 
I  11.5 
I  29.3 
D  3.3 

I  11.2 

I  17.0 
D  9.9 
D  .2 
1  .9 

D  12.5 
I  8.7 
I  32.8 
I  40.1 
I  14.8 

1*18.8 
I  14.0 
I  8.8 
I  21.1 

I  32.7 
I  14.0 
I  8.3 
I  10.1 

I  12.9 
D  9.9 
I  1.1 

D*  1.5 
I  3.5 
D  9  1 
I  25.3 
I  15.4 
D  5.4 
I  12.8 
D  11.4 
I  1.6 
I  30.1 
I  15.4 
I  18.6 
1  13.7 
I  72.5 
I  7.3 
D  12.2 
D  13.6 
I  18.0 
I  25.3 
D  7.1 
D  8.4 
I  .6 
D  16.2 

D*i*6.9 


59.498.000 

58,642,000 

56,024,000 

40,124,000 

23,792,000 

30,903,000 

19,364,000 

28,660,000 

25,294,000 

19,132,000 

18,946.000 

11,848,000 

14,864,000 

16,089,000 

13,583,000 

13,334,000 

11,780,000 

14,960,000 

9,301,000 

9,113,000 

8,449,000 

8,213.000 

7,519,000 

7,538,000 

8,948,000 

7,249,000 

6,377,000 

6,700.000 

6,714,000 

7,153,000 

8,734,000 

5,320,000 

5,765,000 

6,029,000 

5,322,000 

7,860,000 

4,312,000 

2,661,000 

4,699,000 

3,936,000 

3,470,000 

3,914,000 

3,890,000 

2,624,000 

3,332,000 

3,778,000 

3,297,000 

2,076,000 

2,898,000 

3,570,000 

2,961,000 

2,334,000 

2,763,000 

2,398,000 

2,393,000 

3,059,000 

2,467,000 

2,741,000 

2,377.000 

2,252,000 

2,688,000 

1,780,000 

1,759,000 

2,435,000 

1,997,000 

2,061,000 

1,870,000 

1,686,000 

1,543,000 

2,244,000 

1,517,000 

1,830,000 

1,968,000 

1,875,000 

1,375,000 

1,538,000 

1,464,000 

1,208,000 

1,047,000 

1,338,000 

1,252,000 

1,154,000 

648,000 

1,278,000 

1,221,000 

976,000 

874,000 

873,000 

1,227,000 

745,000 

694,000 

752,000 

628,000 

712,000 

1,271,000 

761,000 

685,000 

958,000 

734,000 

442,000 

451,000 

380,000 

540,000 

526,000 

283,000 

214,000 

330,000 

664,000 

11,227,000 

22,939,000 

1,956,000 

1,428,000 


St.  Paul 

I  St.  Louis . 

Kansas  City. 
Baltimore ... 

N.  Orleans... 

|  Atlanta . 6 

Memphis....  6 

Augusta .  8 

I  Charleston...  7 
I  San  Fran  ....  6 
Los  Angeles. 
Portland,  O.. 

Seattle . 

Tacoma . 

Montreal  .... 
Vancouver  .. 


Collateral 
time  loans 

5  *a®  6 

6 

5  ®  6 

5  ®6 

6 
6 
6 
6 
6 

5VS6 
7 


Com. 

dlscts. 

51a®6 

6  ®  6tj 

51a®6 

7  ®8 
6 

6 

6>2 

6  ®7 
O'a 


®  7 


®7 

®8 


®8 

®7 


6  ®6tj 


6 

6 

6 

6 

7 
6 
6 

8 
7 

6  ' 
6 
6 
6 
6 
6 


®  7 


®  8 
®8 


®8 

"®7 
®8 
®8 
®8 
®6>2 
®  7 


6 

7 
6 
6 

8 
6 

7 
6 
6 

8 

6 ' 
6 
6 
6 
6 


®  7 


®  6^2 


®8 

®8 


®7 
®  7 
®8 
®8 
®8 


New  York 
exchange 
Par 
Par 
Par 
$1.00 
Par®  20c 
Par 
$1.00 
$1.00 
5c 

$1.00 
$1.00 
25c 
10c 
35  c 
Par 
Par 
Par 
Par 
Par 
$1.00 
30c 
$1.25 
$1.00 
$1.25 
$1.25 


SG/6hi  1-64  ®  l-32c 
6®  7  $1.25®2.50 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


October  4, 
1913 

Loans . $1,943,559,000 

Specie .  330,275,000 

Legal  tenders .  76,778,000 

Deposits .  1,785,167,000 


Circulation. 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaui  ts . . 
Tr.  cos.  cash  in  banks. . 


Changes  from 
previous  week 
—$8,072,000 
—10,041,000 
+  465,000 

—  5,476,000 

—  206,000 

—  9,576,000 

—  2,227,100 

—  7,348,900 

—10,423,000 
+  847,000 

—  1,685,000 


44,917,000 
407,053,000 
403,357,850 
3,695,150 
342,491,000 
64,562,000 
48,492,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

October  4, 

1913 

Loans . $1,054,405,000 

Specie .  334,571,000 

Legal  tenders .  76,776,000 

Deposits .  1,794,028,000 

Circulation .  44,847,000 

Total  cash  reserve .  411,347,000 


+ 


Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults.. 
Tr.  cos.  cash  in  banks.. 


405,752,000 

5,595,000 

346,710,000 

64,637,000 

50,695,000 


Changes  from 
previous  week 
+$11,634,000 

-  4,089,000 

-  788,000 
10,685,000 

328,000 
4,877,000 

2.743.450 

7.620.450 
5,222,000 

345,000 
276,000 


+ 

+ 


AVERAGES  OP  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


Changes  from 
previous  week 
—$3,025,400 

—  422,000 

—  257,100 

+  857,200 

—  2,456,500 

—  541,400 

+  .2 


October  4, 

1913 

Loans . $562,489,800 

Specie .  63,149,300 

Legal  tenders .  7,694,900 

Deposits .  625,842,700 

Net  deposits  * .  565,799,300 

[Reserve  on  deposits .  86,797,500 

Per  cent,  of  reserve .  18.9 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OP  ALL. 

October  4,  September  21,  Changes  from 
1913  1913  previous  week 

Loans....  $2,516,894,800  $2,508,383,200  +$8,508,600 
Specie....  397,720,300  402,231,300 

Leg.  ten’s  84,470,900  85,516,000 

Total  cash  482,191,200  487,747,300 

Deposits.  2,359,827,300  2,351,598,300 


—  4,511,000 

—  1,045,100 

—  5,556,100 
+  8,178,500 


Dep'ts  (ind.). 
Circulation  .. 
Due  from  bks 
Dep.  of  banks 
Exch.  Cl.  H’e 

Reserve . 

Res.  required 


Philadelphia  Bank  Statement. 

October  6,  Changes  from  October  7, 
last  week  1912 

I.  $2,013,000  $389,682,000 


1913 

Loans . $382,061,000 


298,740,000 

11,305,000 

54,792,000 

135,452,000 

18,922,000 

95,916,000 

85,710,000 


Surplus . .<  10,206,000 


.  12,068,000 
11,000 
2,157,000 
240,000 
5,865,000 
2,766,000 
931,000 
1,835,000 


302,335,000 

15,116,000 

51,642,000 

131,789,000 

17,078,000 

93,960,000 

86,896,000 

7,064,000 


Total.  U.  8.... 

3,373,451,000 

D 

7.3 

Tot.outsldeN.Y. 

1,515,088,000 

I 

1.3 

DOMINION  OF  CANADA. 

Montreal . 

$64,002,000 

W 

5.3 

Toronto . 

46,324,000 

I 

2.0 

Winnipeg . 

42,869,000 

I 

37.2 

Vancouver,  B.  C. 

11,969,000 

D  11.1 

Calgary  . 

6,119,000 

I 

7.8 

Ottawa . 

4,519,000 

I 

2.0 

Edmonton . 

4,034,000 

D 

9.0 

Victoria,  B.  C... 

3,917,000 

D 

2.1 

Quebec . 

3,412,000 

D 

4.7 

Hamilton  . 

3,865,000 

D 

.7 

Saskatoon . 

1,772,000 

D  30.6 

Regina . 

3,273,000 

I 

15.6 

Halifax  . 

2,440,000 

D 

8.7 

St.  John, N. B. . . 

1,696,000 

D 

7.0 

London,  Ont _ 

1,831,000 

I 

1.2 

Moose  Jaw . 

1,174,000 

IJ  11.3 

Total . 

203,223,000 

I 

7.2 

3,497,571,000 
1,491,587,000 

$60,906,000 
44,207,000 
39,851,000 
12,366,000 
5,364,000 
4,274,000 
3,841,000 
3,540,000 
2,930,000 
3,458,000 
1,791,000 
2,554,000 
2,083,000 
1,563,000 
1,227,000 
1,077,000 

191,040,000 

*  Not  Included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
In  totals;  comparisons  incomplete,  i  Last  week's. 


Money  and  Exchange. 

Last  Saturday’s  unexpectedly  unfavorable 
New  York  Clearing  House  statement  produced 
a  decided  tightening  in  the  loan  market  in  the 
present  week.  To  the  current  demands  from 
the  interior  for  funds  to  be  employed  in  the 
crop  movement,  there  was  added  the  heavy 
payments  to  the  Treasury  for  payment  of  for¬ 
eign  imports  which  had  been  held  in  bond 
until  the  new  tariff  became  effective.  Some 
shipments  of  gold  to  Pacific  coast  cities  also 
contributed  to  the  net  loss  of  $4,000,000  which 
the  New  York  banks  are  estimated  to  have 
suffered  during  the  week.  Under  these  cir¬ 
cumstances  some  institutions  were  obliged  to 
strengthen  their  position,  although  there  was 
no  general  disposition  to  call  in  loans  on  a 
wholesale  scale.  The  rate  for  call  money  early 
in  the  week  touched  5  per  cent.,  and  renewals 
of  such  loans  were  made  on  a  4  per  cent,  basis, 
the  quotation  at  the  end  of  the  week  receding 
to  3%  per  cent.  Time  money  also  hardened  ap¬ 
preciably,  although  the  borrowing  demand  re¬ 
mained  exceedingly  slack.  The  rates  quoted  for 
such  accommodation  were,  however,  about  %  per 


cent,  higher  for  all  maturities,  and  the  offerings 
were  apparently  smaller.  It  is,  however,  noted 
that  the  buying  demand  for  commercial  paper 
shows  improvement  and  that  the  offerings  of 
a  desirable  quality  are  very  limited.  The  quo 
tation  for  prime  paper  is  5%  per  cent.,  but 
some  concessions  are  reported  when  high-grade 
names  are  offered  or  the  maturities  meet  the 
requirements  of  the  buyer. 

Week  ending 
Oct.  10,  Oct.  3,  Oct.  11 

1913  1913  1912 

H.  L.  H.  L.  H.  L 

Call . . .  5  3  4*2  234  6  3>a 

Prevailing  rate .  4  3q  3  5>g  5 

Time,  30-90  days .  5U  4q  434  4Q  534  5 

4-6  months .  5Q  5  5  434  Stj  5Q 

Com.  paper,  double  names.  6  5%  6  534  6ta  6 

Foreign  exchange  has  been  weak  and  declin 
ing  under  the  influence  of  the  higher  condition 
of  the  New  York  money  market  and  the  appear 
ance  of  renewed  liberal  offerings  of  commercial 
bills.  The  fact  that  the  London  money  market 
displayed  a  tendency  to  become  easier  was  also 
not  without  some  effect.  These  factors  were 
responsible  for  the  decline  of  demand  sterling 
from  4.85.95  at  the  end  of  last  week  to  4.85.50 
cable  transfers  likewise  selling  down  from 
4.86.45  to  4.85.95.  The  market  at  times  was 
'very  dull,  there  being  only  a  light  inquiry  for 
remittances,  while  the  speculative  element 
was  not  inclined  to  be  at  all  active.  At  the 
close  of  the  week  the  market  developed 
stronger  tone  on  increased  inquiry. 

BANKERS’  STERLING  CABLES. 

Oct.  4  Oct.  6  Oct.  7  Oct.  8  Oct.  9  Oct.  10 

4.86.30  4.86.20  4.85.95  4.86.00  4.86.10  4.86.05 

®  ®  ®  ®  ®  ® 

4.86.45  4.86.30  4.86.10  4.86-.05  4.86.15  4.86.15 

BANKERS’  DEMAND  STERLING. 

4.85.80  4.85.66  4.85.45  4.85.50  4.85.60  4.85.55 

®  ®  ®  ®  ®  ® 

4.85.95  4.85.80  4.85.60  4.85.60  4.85.70  4.85.70 

BANKERS’  SIXTY-DAY  STERLING. 

4.81.75  4.81.65  4.81.60  4.81.50  4.81.45  4.81.50 

®  ®  ®  ®  ®  ® 

4.82.00  4.81.85  4.81.75  4.81.75  4.81.50  4.81.75 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.81% 
(a) 4.79%  ;  francs,  6.20%  for  cheques  ;  reichs 
marks,  94  15-16  for  sight. 

The  Bank  of  England’s  discount  rate  is  un 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  a  decrease  of  £1, 885, 492  in 
gold,  the  proportion  of  reserve  to  liability  being 
52.79  per  cent.,  against  52.26  per  cent,  last  week 
There  was  also  an  apparent  decrease  of  £2,511 
000  in  the  bank’s  loan  to  the  market.  In  the 
London  open  market  call  money  is  3%  per  cent 
and  discount  is  4%®4%  per  cent.  Tlje  Bank 
of  France  this  week  reported  a  gain  of  2,252,000 
francs  in  gold.  Its  rate  remains  at  4  per  cent, 
the  Paris  market  quotation  for  discount  being 
3%  per  cent.  At  Berlin  the  bank  rate  is  still 
6  per  cent.,  the  market  there  being  4%  per  cent. 

New  York  Securities  Market. 

Unsettled  conditions  prevailed  in  the  stock 
market  during  the  greater  part  of  the  week  and 
quotations  suffered  general  declines.  There 
was  considerable  renewed  activity  on  the  part 
of  bearish  speculators,  the  selling  pressure  from 
that  source  meeting  with  no  apparent  opposi 
tion  from  the  large  financial  interests,  while 
public  participation  in  the  market  was  practi¬ 
cally  absent.  Pessimism  on  the  part  of  Wall 
Street  naturally  became  somewhat  general,  and 
as  the  week  progressed  it  appeared  that  opera¬ 
tions  on  the  bear  side  of  the  market  were  as¬ 
suming  an  excessive  form.  A  covering  move 
ment  accordingly  began  on  Thursday,  resulting 
in  a  check  to  the  downward  tendency  of 
quotations,  but  the  market  on  Friday  had  little 
or  no  recuperative  energy  and  further  irregular 
declines  were  recorded. 

Several  factors  of  importance  contributed  to 
disturb  sentiment,  among  which  the  Street 
was  inclined  to  give  a  leading  if  not  the  main 
part  to  the  uncertainties  which  the  [new  tariff 
law  and  the  pending  currency  and  banking  bills 
create  in  connection  with  the  general  business 
situation.  Particular  stress  was  laid  by  the 
bearish  element  on  the  unfavorable  reports 
emanating  from  steel  trade  quarters,  which 
dwelt  upon  the  alleged  severe  cutting  of  prices 
for  finished  products  and  the  decreases  in  de¬ 
mands  and  resulting  orders  for  steel  material. 
The  allegations  under  these  heads  seemed,  in 
fact,  to  assume  an  exaggerated  form,  and  a 
certain  amount  of  correction  of  the  extreme 
statements  came  from  responsible  trade  author¬ 
ities.  United  States  Steel  common,  as  the 
speculative  representative  of  the  steel  group, 
was,  however,  the  center  of  the  bearish  attacks, 


and  the  decline  in  that  stock  to  54%  seemed  to 
set  the  pace  for  the  entire  list.  Union  Pacific, 
however,  shared  the  honors  in  that  respect,  de¬ 
clining  to  152%  as  against  159%  a  week  ago, 
the  fading  prospects  for  the  much  discussed 
extra  dividend  causing  more  or  less  liquidation 
of  speculative  holdings  as  well  as  short  selling 
in  the  issue.  The  formal  announcement  by  the 
Union  Pacific  management  on  Thursday  that  it 
had  been  determined  to  take  no  action  in  rela¬ 
tion  to  a  distribution  of  the  proceeds  of  the 
Southern  Pacific  sale  or  other  assets  for  the 
present  seemed,  however,  to  bring  bearish  sen¬ 
timent  in  regard  to  Union  Pacific  to  a  culmina¬ 
tion.  In  fact,  the  first  substantial  rally  which 
the  market  had  exhibited  during  the  week  fol¬ 
lowed  the  announcement  in  question,  the  cover¬ 
ing  of  shorts  by  professionals  being,  for  a  time 
at  least,  decidedly  brisk. 

Apart  from  the  above  developments  there 
were  other  circumstances  tending  to  give  a 
retrograde  direction  to  the  movement  of 
quotations.  The  unexpectedly  unfavorable 
New  York  bank  statements  of  last  Saturday, 
reducing  the  actual  surplus  reserve  of  the 
Clearing  House  institutions  to  $3,695,000,  and 
the  higher  interest  rates  for  both  call  and  time 
money  which  prevailed  this  week,  were  factors 
in  the  situation.  The  present  complicated  and 
extremely  difficult  foreign  position  also  again 
assumed  an  unfavorable  aspect,  money  tending 
to  harden  in  the  London  market  on  account  of 
the  continuance  of  demands  for  gold  on  the 
part  of  both  Berlin  and  Paris.  At  the  same 
time,  the  leading  European  stock  markets  seem 
to  be  unsettled  by  the  further  decline  in  rubber 
shares  and  by  the  weakness  of  Brazilian  and 
other  South  American  securities,  which  latter 
development  would  indicate  critical  financial 
conditions  in  those  countries,  which  all  have 
important  relations  with  the  markets  of  the  old 
world.  But  little  attention  was  paid  to  the  large 
decrease  in  American  copper  stocks  shown  by 
the  Copper  Producers’  figures  for  September, 
In  fact  the  copper  group,  headed  by  Amal¬ 
gamated,  was  the  object  of  more  or  less 
bearish  pressure,  and  the  decline  of  quotations 
in  this  part  of  the  market  was  attended  by  not 
a  little  apparent  liquidation  of  long  holdings. 

The  bond  market  has  displayed  a  moderate 
degree  of  activity,  the  most  prominent  feature 
being  the  renewed  weakness  in  the  United  States 
Government  2  per  cent,  bonds,  which  declined 
to  94%  in  the  dealings  on  the  Stock  Exchange, 
a  lower  quotation  than  was  recorded  for  them 
in  last  summer’s  break.  It  is  generally  under¬ 
stood  that  the  selling  comes  from  banks  of  the 
smaller  class,  which  are  impelled  to  liquidate 
part  of  their  investments  therein  owing  to  the 
uncertainty  as  to  the  possible  effects  of  the 
new  currency  bill.  Investment  bond  issues 
were  steady  without  much  in  the  way  of  ac¬ 
tivity,  and  speculative  issues  showed  some 
irregular  weakness.  An  incident  of  the  week 
was  the  offering  at  98%  of  the  balance  of  the 
new  5  per  cent.  Interborough  Rapid  Transit 
bonds  issued  in  connection  with  the  subway 
construction  plans. 


Loans . 

Circulation... 

Deposits . 

Due  banks  ... 
U.  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Fivep.  c.fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


Boston  Banks, 
Oct.  4, 1913 
$234,676,000 
9,932,000 
192,317,000 
85,657,000 
1,507,000 
39,179,000 
16,317,000 
29,244,000 
502,500 
3,806,000 
25,528,000 
2,016,286 
11,861,286 


Sept.  27, 1913 
$234,562,000 
9,791,000 
188,326,000 
79,023,000 
1,501,000 
34.574,000 
10,983,000 
26,960,000 
503,750 
3,563,000 
27,541,000 
3,557,286 
7,027,286 


Oct.  5, 1912 
$237,024,000 
7,355,000 
197,241,000 
77,030,000 
873,000 
33,986,000 
19,772,000 
26,377,000 
374,000 
4,775,000 
23,131,000 
386,000 
6,466,000 


Money  in 
Oct.  1,  1913 
$610,735,030 
1,029,828,159 
73,284,490 
478,735,722 
157,787,867 
2,602,750 
339,826,454 
709,677,098 


Circulation. 

Sept.  1, 1913 
$605,566,895 
1,066,019,229 
72.519,758 
471,796,173 
156,152,678 
2,625.805 
339,244,859 
711,930,378 


Oct.  1,  1912 
$609,910,326 
946,242,270 
68,975,061 
482,367,666 
144,147,954 
2,846,260 
341,385,059 
711,009,328 


Gold  coin.... 

Gold  ctfs.... 

Silver  dpll’rs 
Silver  ctfs . . . 

Subs,  silver  . 

Treas.  notes. 

U.  S.  notes.. 

Banknotes.. 

Total . 3,402,477,570  3,365,855,775  3,306,883,924 

The  following  table  shows  the  amount  of  money 
circulating  in  the  United  States  on  October  1 
for  a  series  of  years  : 

1913 . $3,402,477,570 

1912 .  3,306,883,924 

1911 .  3,242,182,715 

1910 .  3,164,827,681 

1909 .  3,121,310,026 


1908 . $3,078,299,361 

1907 .  3,077,466,904 

1906 .  2,812,133,694 

1905 .  2,624,230,391 

1904 .  2,562,149,489 


The  circulation  per  capita  was  $34.80  on  Octo¬ 
ber  1.  At  the  same  date  in  1912  it  was  $34.42, 
and  in  1911,  $34.35. 


BRADSTREET’S,  SATURDAY,  OGTOBER  11,  1913 


New  York  Stock  Exchange  Transactions. 


Visible  Supplies  of  Grain. 


77m  week 

Jan.  1  to  date 

Stocks,  shares . 

.  1,731,612 

62,814,505 

Bonds— R.R.  and  miscel... 

.  $7,986,500 

$368,743,270 

State  and  city . 

518,000 

19,254,000 

Government . 

63,000 

4,308,720 

Last  week 

Last  year 

Stock*,  shares . 

.  1,757.441 

100,200,729 

Bonds— R.R.  and  miscel... 

.  $8,039,500 

$563,107,550 

State  and  city . 

461,500 

19,479,300 

Government . 

77,500 

4,000,000 

Stocks  of  grain  available  in  the  United  States 


October  4,  1913,  were 
paris  ons : 

Bushels  Wheat 
Minneapolis .  10,834,000 
Priv.  elevs.  560,000 

Duluth .  9,391,000 

Sioux  City...  80,000 
Milwaukee..  313,000 
Priv.  elevs.  300,000 


as  follows,  with  com- 


Com  Oats  Barley 

38,000  3,124,000  768,000 

.  ...  1,786^000  2,066,000 
25,000  10,000  5,000 

68,000  5  74,000  67,000 

....  775,000 


Boston  Stock  Market. 


Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


-  Prices 

- , 

Sales 

High, 

Low, 

Close ,  b  id 

for 

1913 

1913 

Oct.  9 

week 

Boston  &  Maine . 

97 

50 

64 

238 

New  Haven . 

130 

85  >2 

87 

1,542 

Boston  Elevated . 

114l4 

83  + 

85 

78 

American  Telephone. . 

140  Hi 

123  + 

124 

10,939 

N.  E.  Telephone . 

160 

136 

142  + 

283 

Am.  Pneumatic . 

4  + 

2+ 

2  + 

50 

Am.  Pneumatic  pfd. . . 

23+ 

16  + 

17 

400 

Maas.  Eleotric . 

19:<8 

12+ 

14 

5 

Mass.  Elec,  pfd  stpd.. 

79 

67 

67 

247 

Mass.  Gas . 

93  + 

87 

92  + 

961 

Mass.  Gas  pfd . 

95  + 

85 

91  + 

44 

United  Fruit . 

182 

147 

173+ 

2,054 

United  Shoe  Mach.... 

6534 

41 

50  + 

1,325 

United  Shoe  Mach,  pfd 

28  + 

26+ 

27 

457 

Calumet  &  Hecla . 

565 

395 

420 

43 

Copper  Range . 

53 

37  + 

39 

495 

Tamarack . 

38 

21 

28 

35 

North  Butte . 

34  >2 

21  + 

25  + 

2,604 

Osceola . 

107 

73  + 

76 

67 

Utah  Cons . 

11*2 

7 

8+ 

750 

Trinity  . 

6 

3 

4  + 

85 

U.  S.  Smelting . 

43  >2 

34 

39 

962 

U.  S.  Smelting  pfd - 

50 

45  + 

47 

195 

Total  value  bonds,  week  ending  Oct.  9 .  $184,700 

Total  number  shares,  week  ending  Oct.  9 —  114,615 


Silver  Prices. 


London  N.  Y.  Mex.dol. 

October  4 .  28  5-16d.  Ol+c.  47c. 

October  6 _ 28+d.  61c.  47c. 

October  7 .  28+d.  61  tic.  47c. 

October  8 .  28+d.  607sC.  47c. 

October  9 . 28+d.  607sC.  47c. 

October  10 .  28+d.  6078c.  47c. 


Foreign  Bank  Statements. 

bank  of  England.  Changes  from 

Oct.  9, T3  Oct.  10,  T2  last  week 

Bullion . £35,712,331  £37,913,485  D  £1,885,492 

Reserve .  24,930,000  27,192,000  D.  1,482,000 

Notesres  ....  23,396,000  25,697.000  D.  1,457,000 

Circulation  ..  29,231,000  29,171,000  D.  404,000 

Public  dep  ...  5,992,000  10,357,000  D.  3,750,000 

Other dep....  41,214,000  45,298,000  I.  1,385,000 

Gov.  secur...  14,488,000  13,337,655  1.  1,200,000 

Other  secur..  26,523,000  32,855,000  D.  2,677,000 


BANK  OF  FRANCE. 

[Three  figures  omitted.  ]  Changes  from 


Oct.  9, ’13  Oct.  10. '12  lastweek 

Gold  . F3, 462, 056  3,235,075  I.  2,252 

Silver .  633,153  756,200  D.  1,644 

Circulation . .  5,760,144  5,431,966  I.  20,075 

General  deposits..  647,740  695,216  D.  68,100 

Bills  discounted  ..  1,449,153  1,330,070  D.  201,875 

Treas.  deposits ...  185,503  238,268  D.  19,600 

Treas.  advances ..  747,236  705,753  I.  9,100 


IMPERIAL  BANK  OF  GERMANY. 


Omaha  and 


C.  Bluffs... 

1,867,000 

340,000 

2,284,000 

13,000 

Aberdeen .... 

30,000 

10,000 

1,000 

Mitchell . 

10,000 

10,000 

30,000 

6,000 

Sionx  Falls.. 

6,000 

2,000 

10,000 

5,000 

Watertown .. 

50,000 

6,000 

.... 

.... 

Lincoln . 

361,000 

32,000 

16,000 

.... 

Out.  elevs. . 

270,000 

81,000 

37,000 

6,000 

Kansas  City. 

8,517,000 

407,000 

989,000 

.... 

St.  Joseph ... 

477,000 

126,000 

135,000 

.... 

Chicago . 

9,798,000  4 

,328,000  14,396,000 

84,000 

Atloat . 

280,000 

.... 

.... 

Manitowoc  .. 

13,000 

1,700,000 

.... 

Peoria . 

117,000 

79,000 

1,648,000 

.... 

Kankakee  ... 

51,000 

183,000 

.... 

Quincy . 

60,000 

4.000 

.... 

.... 

Indianapolis. 

375,000 

328,000 

340,000 

lo'obo 

St.  Louis . 

2,273,000 

221,000 

1,479,000 

Louisville  ... 

986,000 

240,000 

185,000 

.... 

Chattanooga. 

50,000 

.... 

.... 

.... 

Knoxville  ... 

40,000 

15,000 

.... 

.... 

Nashville.... 

601,000 

155,000 

1,315,000 

.... 

Augusta  .... 

.... 

150,000 

350,000 

5,000 

New  Orleans 

127,000 

133,000 

148,000 

.... 

Galveston  ... 

667,000 

16,000 

.... 

.... 

Fort  Worth.. 

665,000 

.... 

.... 

.... 

Dallas . 

120,000 

.... 

.... 

.... 

San  Antonio. 

70,000 

2,000 

15,000 

.... 

On  lakes . 

2,616,000 

684,000 

.... 

100,000 

On  canal . 

91,000 

9,000 

246,000 

50,000 

Detroit . 

164,000 

60,000 

176,000 

.... 

Gd.  Rapids . . 

91,000 

3,000 

3,000 

.... 

Lansing . 

23,000 

1,000 

1,000 

.... 

Port  Huron.. 

17,000 

75,000 

625,000 

2,000 

Toledo . 

1,366,000 

50,000 

935,000 

.... 

Cleveland  . . . 

234,000 

23,000 

661,000 

.... 

Dayton . . 

24,000 

3,000 

5,000 

.... 

Cincinnati . . . 

8,000 

.... 

85,000 

Akron . 

220,000 

90,000 

205,000 

13,000 

Spr’gfield,  O. 

250,000 

.... 

.... 

.... 

Youngstown. 

3,000 

7,000 

35,000 

.... 

Wheeling  ... 

.... 

4,000 

6,000 

.... 

Pittsburgh  .. 

6.000 

51,000 

43,000 

.... 

Buffalo . 

1,877,000 

930,000 

1,638,000 

779,000 

Binghamton . 

13,000 

6,000 

3,000 

.... 

Rochester  ... 

200,000 

5,000 

5,000 

.... 

Syracuse . 

.... 

1,000 

1,000 

.... 

Ogdensburg . 

30,000 

.... 

.... 

.... 

Fulton . 

55,000 

20,000 

25,000 

.... 

Portl’d,  Me.. 

7,000 

.... 

.... 

46,000 

Boston  . 

43,000 

.... 

23,000 

2,000 

Providence .. 

8,000 

69,000 

42,000 

2,000 

New  York ... 

807,000 

11,000 

1,274,000 

28,000 

Philadelphia. 

457.000 

15,000 

108,000 

.... 

Baltimore  ... 

361,000 

146,000 

550,000 

1,000 

N’port  News 

24,000 

1,000 

85,000 

.... 

15,000 

66,000 

.... 

Richmond  ... 

24,000 

30,000 

41,000 

.... 

Totals  Wheat  Com  Oats  Barley 

Oct.  4,1  57,034  000  9,463,000  37,651,000  4,833,000 

19  lo  I 

°SLo5, 1  38,522,000  4,163,000  12,810,000  3,595,000 

191kJ  ) 

°19117’!  63,224,000  6'172’000  26,568,000  4,368,000 

Sept.27,  I  55,108.000  8,751,000  37,310,000  5,182,000 

191o  )• 

The  stocks  in  Canada  October  4,  1913,  fol- 


Sept.  23,  ’13  Sept.  15,  T3  Sept.  23,  ’12 

Gold . $286,918,240  284,699,800  227,939,840 

silver .  68,626,690  66,815,910  79,085,440 

Total  above...  355,543,930  351,515,710  307,025,280 
Loans  and  dls.  249,623,150  245,950,070  323,639,260 
Note  circul’t’n  449,453,020  446,957,280  413,398,510 
Current  acc’ts  187,677,100  176,200,570  212,756,180 


BANK  OF  HOLLAND. 

Sept.  20,  T3  Sept.  13,  T3  Sept.  21, ’12 


Gold .  $69,732,470  59,722,740  60,394,110 

Sliver .  3,415,230  3,191,440  3,094,140 

Discounts  ....  27,336,430  27,205,080  34,706,910 

Advances .  34,239,870  35,422,060  30,976,460 

Circulation...  123,201,260  123,994,250  120,175,230 

Deposits .  1,371,930  1,225,980  1,420,580 

BANK  OF  RUSSIA. 

Sept.  21,  ’13  Sept.  14,  T3  Sept.  21,  T2 
Gold, silv’r, etc.  $829,628,450  830,280,360  792,771,210 

Reserve .  38,078,350  65,769,930  81,119,010 

Dtsc'ts* loans  479,460,340  476,551,070  339,611,050 
Note  circurt’D  791,650,090  764,510,420  711,652,200 
Total  deposits  521,751,790  515,821,350  440,165,740 


COMMERCIAL. 

Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 

Weekending  1913  1912  1911 

July  2  .  139,434  83,272  976,017 

July  10 .  31,993  126,179  898,391 

July  17 .  225,612  44,594  534,521 

July  24 .  149,931  99,262  350,098 

July  31 .  127,571  77,842  322,781 

August  7  .  106,524  92,395  635,781 

August  14 .  24,310  121,627  298,531 

August  21 .  60,944  57.285  329,610 

August  28 .  28,372  59,656  129,773 

September! .  43,887  45,292  211,259 

September  11  ....  40,406  51,259  733,016 

September  18 ....  17,733  71,270  535,660 

September  25....  25,722  119,913  1,037,394 

October  2 .  12,254  28,157  1,127,002 

October  9 .  27,370  60,050  754,749 

Largest  exports  In  1913,  week  Feb.  27 .  3,677,192 

Smallest  exports  In  1913,  week  Oct.  2 .  12,264 

Largest  ever  recorded,  week  Feb.  1,1909 _  8,289,369 

Smallest  ever  recorded,  week  Nov.  28, 1912  .  11,247 


low,  with  comparisons : 


Wheat 


Montreal .... 
Manitoba  & 
N.  W.  T. 
elevators  .. 
Ft.  Wm.  and 
Pt.  Arthur. 
Canad’n  afloat 
Bonded  grain 

in  D.  S . 

OtherCanad’n 


1,083,000 

19,307,000 

8,062,000 

1,198,000 

1,375,000 


Com 

24,000 


Oats  Barley 
750,000  468,000 


3,124,000  1,292,000 


495,000  108,000 

2,056,000  188,000 


Totals 

Wheat 

Com 

Oats 

Earley 

Oct.  4, 
1913 

J  31,025,000 

24,000 

6,425,000 

2,056,000 

Oct.  5, 

1912 

1 14,494,000 

23,000 

1,158,000 

437,000 

Oct.  7, 
1911 

1 11,371,000 

399,000 

2,942,000 

379,000 

Sept.  27, 
1913 

j  22,681,000 

7,000 

5,629,000 

1,509,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  October  4,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Com  Oats  Barley 

°19134i  88,959,000  9'487’000  44,070,000  6,889,000 
°19125’ j  53’016,000  4>186,000  13,968,000  4,032,000 

°19117’ I  74,595,000  6’571’000  29,510,000  4,747,000 

Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5....  47,668,000  13,860,000  27,136,000  4,551,000 
July  12  47,253,000  13,439,000  29,018,000  4,719,000 

July  19  ..  45,251,000  11,378,000  28,325,000  4,497,000 
Jnlv  26  .  48,299,000  9,504,000  28,485,000  4,116,000 
Aug.  2  51,457,000  8,463,000  27,461,000  3,565,000 

Aug.  9  .  54,555,000  6,931,000  26,523,000  3,085,000 

Aug.  16  57,277,000  5,104,000  29,952,000  3,081,000 

Aug.  23  66,697,000  4,319,000  33,826,000  2,982,000 

Aug  30  55,256,000  3,771,000  35,356,000  3,388,000 

Sept.  6  65.818,000  4,242,000  38,720,000  3,457,000 

Sept.  13  60,250,000  6,702,000  40,266,000  4,836,000 

Sept.  20..  70,629,000  7,974,000  42,473,000  5,697,000 
Sept.  27  77,789,000  8,758,000  42,939,000  6,691,000 


PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore . . . — . — . . .  1,854,000 

Tacoma,  Wash .  1,033,000 

Seattle,  Wash . .  664,000 


Grain  on  Passage. 


To  Wheat  and  flour  Com,  bush. 

United  Kingdom .  13,208,000  13,838,000 

Continent .  21,016,000  16,618,000 


Total  week  Oct.  4,  1913  ...  34,224,000  30,456,000 

Preceding  week . . .  32,992,000  29,206,000 

Corresponding  week  1912....  38,688,000  31,077,000 


Total  October  4, 1913 _ _ _  3,651,000 

Weekly  comparisons  since  July  5, 1913,  follow: 


July  5 . 

July  12 . 

July  19 . 

July  26 . 

August  2 . 

August  9 . 

August  16 . 


2,094,000 

1,996,000 

1,345,000 

1,299,000 

790,000 

561,000 

678,000 


August  23 .  982,000 

August  30 .  1,454,000 

September  6  ...  1,808,000 
September  13..  2,883,000 
September  20..  2.690,000 
September  27..  3,104,000 
October  4  .  3,551,000 


Comparative  Cash  Prices  of  Staples. 


Oct.  10, ’13 

Oct.  3/13 

Ocf.  11/12 

Flour,  Minn,  pat.. 
Wheat.  No.  2  red 

$4.60 

$4.70 

$5.00 

winter . 

98 +c 

96+0 

$1.05+ 

Wheat,  No.l  north 

96c 

94+c 

.... 

Com,  No.  2  mixed. 

79+C 

79 +c 

77c 

Oats,  mixed . 

461sc 

47 +c 

39 +c 

Cotton,  mid.  up... 

13.70c 

14.10c 

11c 

Print  cloths, 64x64 

4c 

37sC 

4c 

Wool,  O.  &  Pa.  X . . 

23®  24c 

23®24c 

28®29c 

Wool, No.l  comb.. 

29c 

29e 

36c 

Pork,  mess,  new .. 

$24.00 

$23.50 

$19.50 

Lard,  choice . 

11.10c 

11.40c 

12.60c 

Butter,  ex.  ermy.. 

31®31+0 

30+®31c 

30+0 

Cheese,  state  1.  c.f . 

16  +  ®  16+c  16+®16+c 

17 +c 

Sugar,  centrif . 

3.48c 

3.45c 

4.11c 

Sugar,  gran . 

Coffee,  No.  7,  Job 

4.165c 

4.36c 

4.80c 

lots . 

1058C 

10 +c 

14+c 

Cotton-seed  oil _ 

6.90c 

7.18c 

6.40c 

Petr’l’m,  rfd,  gal.. 

8.50c 

8.50c 

8.35c 

Iron,  basic  pigt  ... 

$14.00 

$14.00 

$16.00 

Iron,  Bessemer*.. 

$16.65 

$16.65 

$17.90 

Iron,  No.  21 . 

$11.00 

$11.00 

$13.50 

Steel  billets* . 

$23.50 

$24.00 

$25.00 

Billets,  open-h’th* 

$23.50 

$24.00 

$26.00 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

15.70c 

16.76c 

1-7.2  5c 

Lead,  lb . 

4.40c 

4.55c 

5.07 +c 

Tin,  lb . . . 

40.20c 

40.75c 

49.45c 

*  Pittsburgh,  t  Valley  furnace.  1  Birmingham. 


Wheat  and  Flour  Exports. 

[Speoial  to  Bradstrbet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending 

1913 

1912 

1911 

July  2 . 

3,501,323 

2,993,538 

1,347,275 

July  10 . 

5,176,622 

2,495,407 

1,801,083 

July  17 . 

3,599,406 

1,984,456 

1,676,505 

July  24 . 

3,592,901 

2,056,958 

2,514,204 

July  31 . 

6,775,173 

2,494,657 

3,821,308 

August  7 . 

6,681,009 

2,740,125 

2,560,967 

August  14 . 

7,517,654 

4,273,948 

3,507,365 

August  21 . 

7,032,587 

3,338,569 

3,422,476 

August  28 . 

7,042,180 

3,545,134 

3,073,751 

September  4 . 

5,061,585 

4,481,661 

2,632,243 

September  11  .... 

4,473,352 

4,161,612 

3,369,943 

September  18  .... 

4,145,992 

3,801.477 

3,808,771 

September  25  .... 

5,980,265 

5,850,902 

3,165,392 

October  2 . 

6,213,631 

4,919,030 

4,120,348 

October  9 . 

6,148,948 

6,431,281 

3,726,048 

Largest  exports  in 

1913,  week  June  5 . 

7,561,259 

Smallest  exports  In  1913,  week 

May  1 . 

2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901 

9,039,761 

Smallest  recorded 

exp'ts.  week 

Feb.  16,  1905 

536,540 

Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Octo- 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstrbet’s  returns  of  stocks 
of  wheat  held  on  October  4  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Week  end’ g  Changes  from  Totals 

Wheats-  Oct.  4  preced'g  week  last  year 

TJ  g.  _  57,934,000  +  2,826,000  38,522,000 

u  St"  3,651,000  +  447,000  3,570,000 

Canada....  31,025,000  +  8,344,000  14,494,000 


Total .  92,610,000  +  11,617,000  56,586,000 

Afloat  for  and  in  Europe  ( Broomhall)— 

Total .  74,800,000  +  3,400,000  77,900,000 

American  and  European  supply— 

Total . 167,310,000  +  15,017,000  134,486,000 

Com,  TJ.  S.  and  Canada — 

Total .  9,487,000  +  729,000  4,186,000 

Oats,  U.  S.  and  Canada— 

Total .  44,076,000  +  1,137,000  13,968,000 

*  East  of  Rocky  mountains. 


t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 


ber  4,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 


Flour, 
barrels 
Oct.  4,T3...  443,000 
Sept.  2 7. ’13.  451,000 
Oct.  6,T2...  422,929 
Oct.  7,T1...  326,058 
Oct.  8,’ 40...  426,031 
Season  July  1. 1913 
Flour,  bbls  .. .  5,276, 

Wheat,bush..l28,150, 
Season  July  1, 1913 
Flour,  bbls  ...  4,833 

Wheat,  bush..  118,149, 
Season  July  1, 1912, 

Flour, bbls _  4,254 

Wheat,  bush.. 115 ,368, 
Season  July  1, 1911 
Flour,  bbls  ...  4,432, 

Wheat, bush. .  96,231, 
Season  July  1, 1910 
Flour,  bbls  ...  4,844 

Wheat,  bush.  .100,272 


IVheat,  Com,  Oats, 
bushels  bushels  bushels 
10,001,000  4.304,000  5,501,000 
10,964,000  4,991,000  6,228,000 
10,590,649  3,663,764  6,814,967 
8,162,809  2,545,482  3,822,706 
7,047,138  2,912,136  3,468,212 
,  to  October  4, 1913 — 

000  Corn,  bush....  51,604,000 

000  Oats,  bush _  83,233,000 

,  to  September  27, 1913— 

,000  Com,  bush _  47,300,000 

,000  Oats,  bush _  77,732,000 

,  to  October  5, 1912— 

751  Com,  bush _  43,704,116 

,222  Oats,  bush _  65,494,069 

to  October  7, 1911— 

,818  Com,  bush _  42,478,995 

911  Oats,  bush _  52,273,934 

to  October  8, 1910— 

,196  Com,  bush _  48,089,800 

,812  Oats,  bush _  70,836,645 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 


statistics,  in  bushels,  follow: 

U.  S.,east  U.  8.,  Pacific 
Week  ending  of  Booklet 

July  5  .  31,862,000 

July  12  32,916,000 

July  19  .  32,895,000 

July  26  .  37,211,000 

August  2 _  42,408,000 

August  9  .  46,356,000 

August  16 _  49,953,000 

August  23 _  50,262,000 

August  30 .  60,526,000 

September  6 -  50,971,000 

September  13  ..  52,320,000 
September  20  ..  55,222,000 
September  27  . .  55,108,000 
October  4 .  57 ,934,000 


Week 

ending  Canada 

July  5. 15,806,000 

July  12  .  14,337,000 

July  19  .  12,356,000 

July  26  .  11,088,000 

August  2  .  9 ,049,000 


coast 
2,094,000 
1,996,000 
1,345,000 
1,299,000 
790,000 
561,000 
678,000 
982,000 
1,454,000 
1,808,000 
2,883,000 
2,690,000 
3,104,000 
3,551,000 
Total  U.  S.  and 
Canada,  both 
coasts 
49,762,000 
49,249,000 
46,596,000 
49,598,000 
52,247,000 
55,116,000 
57,955,000 
57,679,000 
56,710,000 
57,626,000 
63,133,000 
73,319,000 
80,893,000 
92,510,000 


August  9  .  8,199,000 

August  16 _  7,324,000 

August  23 _  6,435,000 

August  30....  4,730,000 
September  6..  4,847,000 

September  13.  7,930,000 

September20.  15,407,000 
September  27.  22,681,000 

October  4 .  31,025,000 

Total  world's  visible  supply— 

July  5  .  126,862,000  August  23...  125,179,000 


Total 
U.  S. 

33,956,000 
34,912,000 
34,240,000 
38,510,000 
43,198,000 
46,917,000 
50,631,000 
51,244,000 
51,980,000 
52,779,000 
55,203,000 
57,912,000 
58,212,000 
61,485,000 
Europe 
and  afloat 
( Broomhall ) 
77,100,000 
68,900,000 
66,100,000 
62,000,000 
59,500,000 
60,900,000 
65,100,000 
67,500,000 
66,300,000 
68,900,000 
70,500,000 
73,300,000 
71.400,000 
74,800,000 


July  12 .  118,149,000 

July  19 .  112,696,000 

July  26 .  111,598,000 

August  2....  111,747,000 

August  9 _ 116,016,000 

August  16...  123,055,000 


August  30. . .  123,010,000 

Septi  6 . €26.526,000 

Sept.  13  .  133,633,000 

Sept.  20 .  146,619,000 

Sept.  27 .  152,293,000 

October  4 _  167,310,000 


Total 

U.  S.  Canada 
462,000  —1,978,000 
956,000  —1,469,000 
672,000  —1,981,000 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 

Europe  follow: 

XJ.  S.  ,east  U.  S.,  west 
of  Rockies  of  Rockies 
July  5..—  262,000  —202,000  — 

July  12.+  1, 064, 000  -  98,000  + 

July  19.—  21,000  -651,000  — 

July 26. +4,316, 000  -  46,000+4,270,000-1,268,000 
Aug.  2. +  5, 197, 000  —509,000+4,688,000—2,039,000 
Aug.  9  +3,948,000  —229,000+3,719,000—  850,000 
Aug.  16. +3.697, 000  +  117,000+3,714,000—  875,000 
Aug.23.+  309,000  +  304,000  +  613,000-  889,000 
Aug.30.+  264,000  +  472,000+  736,000-1,705,000 
Sept.6..+  445,000  +  354,000+  799,000+  117,000 
Sep.13. +  1,349, 000  +1,075,000  +2,424,000+3,083,000 
Sep.  20. +2, 902, 000  —  193,000  +2.709,000+7.477,000 
Sep.  27.—  114,000  +  414,000  +  300,000  +  7,274,000 
Oct.  4  .+2,826,000  +  447,000  +3,273,000  +8,344,000 


Total  U.  S. 
and  Canada 

July  5 . —  2,442,000 

July  12 . —  513,000 

July  19 . —  2,653,000 

July  26 . +  3,002,000 

August  2 . +  2,649,000 

August  9 . +  2,869,000 

August  16 . +  2,839,000 

August  23 . —  276,000 

August  30 . —  969,000 

September  6...  +  916,000 

September  13..  +  5,507,000 
September  20..  +10,186,000 
September  27..  +  7,574,000 
October  4 . +11,617,000 


Total  in  Tot.  world’s 
Europe  supply 
-5,800,000  —  8,242,000 
—8,200,000  —  8,713,000 
—2,800,000 
—4,100,000  —  1,098,000 
—2,500,000  +  149,000 

+  1,400,000  + 

+  4,200,000  + 

+  2,400,000  + 
—1,200,000  —  2,169,000 
+  2,600,000  +  3,516,000 
+  1,600,000  +  7,107,000 
+  2,800,000  +12,986,000 
-1,900,000+  5,674,000 
+3,400,000  +15,017,000 


4,269,000 

7,039,000 

2,124,000 


[Special  to  Bradstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Octo¬ 
ber  9  were  as  follows  : 


From  Flour,  bbls.  Wheat,  bush.  Com.bush. 


New  York . 

.  72,562 

1.453,480 

16,370 

Philadelphia . 

.  14,933 

376,263 

Baltimore . . 

.  38,000 

755,000 

1,000 

Boston . . 

.  22,110 

696,206 

Newport  News _ 

Norfolk . 

.  20,482 

Portland,  Me . 

New  Orleans . 

Galveston* . 

.  32,900 

1,500 

4,000 

Mobile . 

6,000 

Total  Atlantic... 

.  202,487 

3,280,949 

27,370 

Last  week . 

.  155,526 

3,049,648 

12,254 

San  Franelsoo . 

Portland,  Ore . 

9,678 

Tacoma . 

.  61,952 

223,208 

Seattle . 

.  20,371 

16,697 

Total  Pacific . 

.  82,001 

239,905 

Last  week . 

.  93,198 

768,350 

Total  U.  S . 

.  284,488 

3,520,854 

3,817,998 

27,370 

Last  week . 

.  248,724 

12,254 

Vancouver . 

.  25,810 

8,335 

Montreal . 

Halifax . 

St.  John,  N.  B . 

.  61,957 

944,612 

Total  Canada.... 

.  87,767 

962,947 

Last  week . 

.  56,084 

1,023,897 

Grand  total . 

.  372,255 

4,473,801 

27,370 

Last  week . 

.  304,808 

4,841,895 

12,254 

*  Galveston  not  reported. 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


Week  end'g  Week  end'g  Week  end'g 
Oct.  10,  T3  Oct.  3,  T3  Oct  11,  ’12 

Week .  556,981  565,135  573,640 

Season .  2,433,948  1,877,567  2,398,712 

VISIBLE  SUPPLY— BALES. 

Week  end’g  Week  end'g  Week  end'g 
Oct.  10,’13  Oct.  3. ’13  Oct.  11,  ’12 

World’s .  2,890,410  2,603,303  3,211,506 

American .  2,191,410  1,944,303  2,602,506 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  October  4,  1913,  as  follows,  with  compari¬ 


sons  : 

.  Last  Previous  Last 
Wheat  from  week  week  year 

North  America _  7,416,000  6,976,000  5,840,000 

Russia .  4,320,000  3,620,000  3,944,000 

Danube . .  888,000  864.000  2,480,000 

Argentina .  480,000  616,000  1,064,000 

Austria-Hungary..  40,000  40,000  16,000 

India .  384,000  1,256,000  1,032,000 

Australia .  440,000  448,000  160,000 

Various .  192,000  168,000  152,000 


Total . 14,160,000  13,888,000  14,688,000 

Com  from 

North  America _  _  _  16,000 

Russia .  561,000  102,000  272,000 

Danube....: .  400,000  136,000  230,000 

Argentina .  5,415,000  5,033,000  6,044,000 


Total .  6,376,000  5,271,000  6,562,000 
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Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  October 
4,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913,  1912, 

bushels  bushels 

North  America .  83,066,000  53,346,000 

Russla .  39,716,000  36,956,000 

Danube .  6,436,000  20,400,000 

Argentina .  8,668,000  .  22,034,000 

Austria-Hungary .  232,000  128,000 

India . 21,048,000  26,152,000 

Australia .  9,544,000  6,560,000 

Various .  1,834,000  2,478,000 

Total . 170,544,000  168,054,000 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 


Oct.  2, 

—to  thi, 

s  week- 

1913 

1912 

1911 

1910 

1909 

90 

101 

70 

GO 

76 

24 

32 

26 

22 

17 

38 

61 

43 

66 

40 

44 

51 

46 

32 

16 

19 

6 

11 

17 

23 

26 

17 

29 

17 

230 

273 

212 

223 

220 

43 

22 

19 

34 

39 

1913 

Middle .  97 

New  England  36 

Southern .  78 

Western .  49 

Northwestern  19 
Far-western  .  35 

Total .  314 

Canada .  49 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 


Boston  Shoe  and  Leather  Market. 

Hemlock  sole  leather  is  firm,  with  some  grades 
in  small  supply,  and  in  some  quarters  reports 
are  that  another  advance  in  prices  will  come 
soon.  Production  is  still  below  normal.  Tan¬ 
nery  run  union  sole  is  quoted  at  41  cents  for  all 
weights.  Oak  sole  is  firmly  established  on  the 
46-cent  basis  for  No.  1  backs.  Rough  leather 
is  firm  and  prices  tend  higher.  Side  upper 
leathers  are  in  good  demand,  with  prices  firmer. 
Satin  and  kangaroo  side  leathers  are  sold  as 
fast  as  delivered.  Splits  are  firm,  and  an  ad¬ 
vance  of  1  cent  has  been  made.  Calfskins  are 
in  better  request,  and  prices  are  stronger. 
Sheepskins  have  advanced  %  cent.  Country 
hides  are  firm.  Receipts  are  light,  but  buyers 
are  cautious.  Domestic  calfskins  are  firm,  with 
receipts  light.  Pickled  sheepskin  dealers  report 
market  strong,  with  stocks  under  full  control 
of  the  sellers.  Shoe  manufacturers  have  been 
receiving  orders  for  winter  goods  for  early  de¬ 
livery  as  well  as  for  spring  goods.  Prospects 
look  brighter,  though  the  amount  of  new  busi¬ 
ness  is  still  below  normal  for  the  season. 


Southern  . 


Northwestern 
Far-westem . . 
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In  the  United  States  about  85  per  cent,  of  the  total 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
12  per  cent,  had  from  $5,000  to  $20,000  capital. 


Boston  Wool  Market. 

Wool  buying  has  been  of  good  proportions 
in  the  Boston  market,  total  sales  being  over 
3,500,000  pounds,  or  very  nearly  up  to  the  level 
of  the  previous  week.  Manufacturers  are  show 
ing  more  interest,  though  actual  transactions 
have  continued  to  be  of  moderate  size.  As  the 
time  draws  near  for  the  free  wool  provision  of 
the  Underwood  bill  to  go  into  effect  more  dis¬ 
position  is  manifest  on  the  part  of  buyers  to 
take  on  desirable  lots  of  foreign  wools.  Fine 
Australian  wools  have  been  fairly  active 
duripg  the  week,  with  sales  of  over  500 
bales,  mostly  70s  and  above.  These  wools  are 
in  bond,  and  it  is  not  expected  that  they  will 
be  withdrawn  until  after  the  first  of  December. 
The  same  applies  to  the  crossbreds  recently 
sold,  though  the  buyer  is  reported  to  have  sold 
dress  goods  freely,  and  it  is  supposed  that  con¬ 
siderable  foreign  wool  will  be  needed  during 
the  next  six  weeks.  The  same  concern  is  re¬ 
ported  to  be  buying  New  Zealand  crossbreds 
freely  at  the  London  sale,- and  evidently  the 
management  intends  to  be  fully  prepared  for 
any  possible  competition.  The  business  of  the 
week  has  been  mainly  made  up  of  territories 
of  which  about  2,500,000  pounds  have  changed 
hands  at  the  level  of  previous  quotations 
Some  wool  in  the  original  bags  has  been  sold, 
but  the  proportion  of  graded  lots  is  increasing. 
New  Mexico,  Colorado,  Wyoming,  Utah,  Idaho 
and  Montana  clips  have  sold  at  14(5)21%  cents 
in  the  grease,  the  scoured  cost  being  estimated 
at  45(5)55  cents.  Original  Montana  sold  at 
18(520  cents,  or  47(550  cents  clean  ;  Montana 
three-eighths  blood  staple  at  21%  cents,  or 
46(547  cents  clean  ;  original  Wyoming  at  17% 
(518  cents,  or  45(550  cents  clean  ;  Montana  fine 
and  fine  medium  clothing  at  17  cents,  or  50 
cents  clean  ;  Montana  fine  clothing  at  18  cents, 
or  51  cents  clean  ;  Montana  half-blood  clothing 
at  19  cents,  or  48  cents  clean  ;  Oregon  staple  at 

18  cents,  or  53(555  cents  clean  ;  Idaho  fine 
staple  at  18%  cents,  or  53(555  cents  clean  ;  Utah 
fine  and  fine  medium  at  17(517%  cents,  or  48 
cents  clean,  and  a  large  line  of  Colorado  and 
New  Mexico  wool  in  the  original  bags  at  17(5 

19  cents,  or  46(547  cents  clean.  Scoured  ter¬ 
ritories  have  also  been  in  demand,  several 
hundred  bags  changing  hands  at  52(553%  cents 
for  choice  fine,  48(550  cents  for  fine  medium, 
and  down  to  37(538  cents  for  off  lots.  Fleeces 
are  also  attracting  more  attention,  the  sales 
of  the  week  including  Ohio  three-eighths  blood 
at  23%  cents,  Ohio  fine  unwashed  delaine  at  22 
cents,  Ohio  fine  unwashed  clothing  at  20(521 
cents,  Ohio  XX  and  above  at  26  cents  and 
Wisconsin  quarter  blood  at  22  cents. 


B  RADSTRE  ET'S 

ADVERTISING  DEPARTMENT. 

BRADSTREET'S  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers ,  lawyers ,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 
Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 
25  CENTS  A  LINE,  AGATE  MEASURE. 

Statement  of  the  ownership,  management,  circulation, 
etc..,  of  Bradstbeet’s,  published  weekly  at  New  York' 
N.  Y.,  required  by  the  Act  of  August  24, 1912. 

Editor,  John  Greene,  49  Lafayette  Street,  New  York  City. 
Managing  Editor,  Frank  Greene,  49  Lafayette  Street,  New 
York  City. 

Business  Manager,  JOHN  Oliver,  49  Lafayette  Street,  New 
York  City. 

Publisher,  The  Bradstreet  Company,  346.348  Broadway, 
New  York  City. 

Owners,  The  Bradstreet  Company,  346-348  Broadway,  New 
York  City. 

Stockholder,  Bradstreet  Company  of  Maine,  Portland,  Me. 
Known  bondholders,  mortgagees,  and  other  security  holders, 
holding  1  per  cent,  or  more  of  total  amount  of  bonds,  mort¬ 
gages,  or  other  securities  :  None. 

John  Oliver,  Business  Manager, 
Sworn  to  and  subscribed  before  me  this  third  day  of  October,  1913. 
John  A.  Lawler, 

Notary  Public,  Kings  County. 

[L.  S.]  Certificate  filed  in  New  York  County 

My  commission  expires  March  31,  1915, 
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Keeping  Posted 


Investors  who  desire  an  intelligent  and 
unbiased  view  of  investment  conditions 
will  be  interested  in  our  monthly  circular, 
“The  Investment  Situation.” 

Any  investor  who  requests  us  to  place 
his  name  on  our  mailing  list  will  receive  a 
copy  of  this  each  month. 

Address  Dept.  “  E." 

Knautli  -NaclioD  &  Kubnc 

INTERNATIONAL  BANKERS 
New  York  *  Leipzig 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  JR.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  Investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

SCHMIDT&IjALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


DIVIDENDS 


BURNS  BROS. 

Preferred  Stock  Dividend  No.  3 

New  York,  October  7,  1913. 
The  Directors  have  this  day  declared  a  quar¬ 
terly  dividend  of  $1.75  per  share  on  the  Preferred 
Stock,  payable  November  1,  1913,  to  Stock¬ 
holders  of  Record  October  21,  1913. 

Cheques  will  be  mailed. 

GEO.  S.  WEAVER,  Treasurer. 


BURNS  BROS. 

Common  Stock  Dividend  No.  1 

New  York,  October  7,  1913, 
The  Directors  have  this  day  declared  a  divi¬ 
dend  of  $1.25  per  share  on  the  Common  Stock, 
payable  November  15,  1913,  to  Stockholders  of 
Record  November  1,  1913. 

Cheques  will  be  mailed. 

GEO.  S.  WEAVER,  Treasurer. 


INSURANCE 


1850 


1913 


The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MTJNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 

William  h.  porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year’s 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


PUBLICATIONS 


Broomhairs 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S.. 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa! 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices,  Market  Reports,  Associated 
Market  Cabtegrams ,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


FINANCIAL 


THE  TARIFF  ACT 


IN 


PAMPHLET  FORM 

has  been  prepared  by  this  bank  and  will  be  sent  on 
request  to  Banks,  Merchants  or  Manufacturers. 


(Hi 


v  T5e 

[}zei)s 

National  Bank  of  New  York 


320  BROADWAY 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 

This  is  the  great  distinctive  feature  of  the  Model  10 

m 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character— hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

NewAork  and  Everywhere 
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FINANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVESTMENT 

Securities  on  commission.  Receive  ac- 
countsof Banks, Bankers, Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable  ,  .. 

terms.  Collect  drafts  drawn  abroad  on  aU  isiintsiii  the 
United  Statesand  Canada, and  drafts  drawn  in  the  United 
states  on  foreign  countries,  including  South  Africa. 

international  cheques,  certificates 

OF  DEPOSIT. 

I  FTTVI?  S  Buy  and  sell  Bills  of  Exchange  and  make 
Lb  V, Ji  ^  cable  transfers  on  all  points.  Issue  Com- 
OF  mercial  and  TraveUers’  Credits,  available  in 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STHEET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

SSertron,  ffris  c  om. 
and  Company 

BANKERS 

jo  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 

WALTER  EARLE 
KIMBALL  C.  ATWOOD 


H.  H.  SEVIER  &  CO., 


SUCCESSORS  TO 


L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

.IN.  Y.  Produce  Exchange 
Members  of-jchicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres 
Telephone,  3780  rector. 


Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  T. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

N  ew  Y ork 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 

Carbon  Papers  hSiwwSid 

The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 

DIRECTORS 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE'  M.  DIAZ 
DAVTD  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital, . $5,000,000.00 

Surplus  and  Profits  (earned),  $10,096,941.00 
Deposits .  $118,564,031.00 

OFFICERS. 

A.  BARTON  HEPBURN,  Chairman. 


FINANCIAL 


FINANCIAL 


THE  WASHINGTON 

trust  company!  LEE,  HIGGINSON  &  CO. 


OFJQANIZEO  -1  S  3  S3. 

253  BROADWAY. 


Capital,  Surplus  and  Undi-  1  $1,800,000 
vided  Profits,  -  -  -  »  ^  ’ 


FRANCIS  H.  PAGE,  President. 
Georoe  Austin  Morrison,  1 
Phineas  C.  LOUNSBURV,  >  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerqe,  Secretary. 

T.  T.'  Spurge™  JR.  J  secretaries. 


DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 

t _  1 _ I)  A  TA n tt u  li 


ALBERT  H.  WIGGIN,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  SLADE,  Ass't  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H  M  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 
A,  C.  Andrews,  Ass’t  Cashier. 

DIRECTORS. 

henry  W.  Cannon.  John  I.  Waterbury, 

jambs  J.  Hill.  George  F.  Baker. 

Grant  b.  Schley.  albert  H.  Wiggin. 

A  Barton  Hepburn.  George  F.  Baker,  Jr. 
Francis  L.  Hine. 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wtlmerding. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  state  of  New  York  a  legal  depository 
for  Court  and  Trust  funda  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


EXPORT  AND  IMPORT 


r 


Public  Utility  Issues 
Bought  and  Sold 
Special  Reports  on  any  Company 
on  Request 

williams,  McConnell  &  coleman 

Bonds  Stocks 

60  Wall  St.  Phone  495  John  New  York 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

EXCHANGE  BUILDING,  53  STATE  STREET, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

‘  Hemenway.” 


New  Vorlc  Offices, 

2B  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  II.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
CoUections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  -WAREHOUSE, 

Nos.  32,  34.  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

AU  kinds  of  Paper  made  to  order. 


INSURANCE 


ESTABLISHED  IN  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  from  one  sheet,  non¬ 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8 x  10. 8 x  13  or  Stax  14,  at  #1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


The  Best  INK. 

Carter’s 


Writing  Fluid 

— blue  black — best  for  general  office 
use.  Flows  freely.  Unapproached 
for  permanency. 


16  DIFFERENT  KINDS 


OF 


Carter’s  Inks. 


THE  BRADSTREET  PRESS. 
PRINTING  AND  B  O  O  K  B  IN  D  I|N  G, 
49  Lafayette  Street,  New  York. 


ST.  LOUIS 


OF  NEW  YORK 
ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 


NEW  YORK 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 


Head 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices 


Buda-Pesth 

Cairo 

Charleroi 

Chemnitz 

Christiania 

Cologne 

Constantinople 

Copenhagen 

Cottbus 
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Dresden 
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Flensburg 

Frankfurt  a/M 
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Konigsberg  i/Pr 


Leeds 
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Magdeburg 
Madrid 
Manchester 
Mannheim 
Marseilles 
Mayence 
Metz 
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Moscow 

Miilhausen  (Els.) 
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Nrjni-Novgorod 

Nuremberg 
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Oporto 
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Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 
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BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT-  SECURITIES 
LETTERS  OF  CREDIT 


Established  1851 

Irving  National  Bank 

New  York 

Strictly  a  Commercial  Bank 

Capital  and  Surplus 

$7,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 


BEHRENSTRASSE  9  to  13 

|  CAPITAL,  ---  - 

M.  200,000.000. 

|  RESERVE,  -  -  -  -  $26,785,000 

M.  112.500,000. 


$47,619,000 


DIVIDENDS  PAID  DURING  LAST  TEN  YEARS: 
11.  12,  12.  12.  12,  12,  12b,  12b,  I2L2,  121a%. 


Branches; 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

AND  THE 

|  DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Don’t  Let  Your  Profits  Run  Away ! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 

the  Credit  Man’s  best  friend.  . 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


i  in 

Rostock 
Rotterdam 
Saarbrflcken 
St.  Petersburg 
Stettin 
Stockholm 
Strassburg(Els.) 
Stuttgart 
Turin 
Triest 
Vienna 
Warsaw 
Wurzburg 
Zurich 
Zwickau 


Banco  Aleman  Transatlantic!) 

(Deutsche  Ueberseeische  Bank) 

CAPITAL,  -  $7,143,000 

(M.  30,000,000) 

RESERVE,  -  $2,103,800 

(M.  8,836,000) 

HEAD  OFFICE:  BERLIN. 
Wilhelmstrasse  71. 

Branches 

ARGENTINA:  Bahia  Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santo  F6,  Tucuman. 
BOLIVIA :  La  Paz,  Oruro. 

CHILI-  Antofagasta, Arica, Concepoion.  Iquique.Osorno, 
Santiago,  Ternuco,  Valdivia,  Valiiaralso. 

PERU:  Arequipa,  Callao,  Lima,  TroJUlo. 

I  URUGUAY :  Montevideo.  SPAIN  :  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

|  BRAZIL :  Rio  de  Janeiro,  Petropolis,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


FOR  PARTICULARS  APPLY  TO 


THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 

Sent  postpaid  on  receipt  of  $1.00. 
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STATE  OF  TRADE 

IRREGULAR  Good  Fall  Trade.  Some  Exceptions.  Belated 
Buying  of  Fall  Textiles.  Prompt  Deliveries  Urged.  Spring 
rade  Fair.  Total  Trade  Not  Much  Different  from  October 
ast  Year,  a  Peak  Point.  Best  Reports  from  East,  North¬ 
west  and  Southeast.  Some  Conservatism  at  Southwest, 
r.  Prospect  Fine;  Large  Area  and  High 

Condition.  Commodity  Prices  Lower.  Cotton  Irregular 
Securities  Weak.  Money  Active.  Collections  Improve 
Gram  Movement  Large.  Wheat  Exports  Heavy  Corn 
Smallest  Ever  Recorded. 


tariff  matters  being  deterring  influences. 
Copper  is  quiet,  except  for  a  little  tempo¬ 
rary  activity  created  by  reports  of  a  strike 
at  the  Rio  Tinto  (Spanish)  mines,  and  offer¬ 
ings  of  the  metal  by  second  hands  make 
for  lower  prices.  Trade  in  jewelry  is  pick- 
ing  up,  but  it  is  noted  that  the  cheaper 
giades  are  in  most  demand.  Chattanooga 
leports  that  spinning  and  hosiery  mills  are 
running  full  time,  and  they  have  orders  for 
several  months  ahead.  On  the  other  hand, 
Savannah,  which  reports  activity  in  trade, 
says  labor  is  plentiful  and  that  it  is  only 
fairly  well  employed.  San  Francisco  indi¬ 
cates  that  shipments  of  chilled  meat  from 
Australia  are  increasing,  this  class  of  meat 
being  preferred  to  frozen  meats.  On  the 
Atlantic  coast  it  is  noted  that  all  available 
freight  room  on  certain  steamship  lines  has 
been  engaged  for  meat  shipments  from 
Argentina  to  New  York. 


Trade  reports  manifest  more  or  less 
irregularity,  though  they  quite  generally 
agree  that  business  is  in  excess  of  that 
done  at  this  time  last  year,  when  activity 
was  well-nigh  superabundant.  Belated 
buying  for  fall  and  winter  account  is 
clearly  evidenced  in  exigent  calls  for 
prompt  shipment  of  textiles,  of  which 
there  is  a  marked  scarcity.  It  is  upon 
current  requirements  that  most  attention 
is  focussed,  for  far  future  trade  is  held  in 
check  either  by  changed  tariff  conditions 
or  by  high  rates  for  money,  and  inciden¬ 
tally  in  industrial  lines  allied  to  the  metal 
trade  there  is  some  indication  of  a  tendency 
to  slower  operations.  A  number  of  trades 
are  busily  engaged  in  adjusting  prices  to 
new  tariff  schedules,  and  this  factor  also 
tends  to  cause  more  or  less  hesitancy,  but 
actual  conpetitive  sales  have  not  been 
felt  to  any  appreciable  extent  as  yet.  In 
general,  the  prevailing  spirit  is  that  tariff 
reductions  will  be  met,  that  because  of 
obvious  advantages  domestic  interests 
will  more  than  hold  their  own,  and 
optimism  is  quite  pronounced,  though  here 
and  there  vagrant  feelings  of  misgiving 
are  apparent.  Irregularity  also  extends 
down  to  final  distribution,  which,  while  it 
has  been  stimulated  by  colder  weather  west 
of  the  Mississippi  river,  has  been  quiet  in 
the  eastern  section  of  the  country,  owing 
principally  to  so-called  Indian  summer 
weather.  Relatively  best  reports  come 
from  the  northwest,  where  activity  seems 
to  be  as  marked  as  ever,  and  from  the 
southeast,  which  section  feels  the  benefi¬ 
cent  influence  of  heavy  cotton  mar¬ 
ketings  at  high  prices,  easier  collec¬ 
tions  and  the  payment  of  long  out¬ 
standing  notes.  Most  of  the  southwest 
contributes  favorable  reports,  though  there 
is  more  or  less  conservatism  in  the  rural 
districts,  this  tendency  being  a  direct  out¬ 
growth  of  damage  caused  the  corn  crop  by 
the  recent  drought.  Western  advices  in  the 
main  are  favorable,  although  there  is  some 
talk  about  a  slight  slowing  down  in  1 


manufacturing  lines.  In  the  east  textile 
markets  are  variously  described,  the 
general  tenor  of  reports  ranging  from 
satisfactory  to  active:  Buying  of  cotton 
goods  for  ready  use  has  abated,  but  this  is 
due  in  some  degree  to  scarcity  of  goods 
and  inability  to  make  prompt  deliveries, 
while  it  also  is  probable  that  fluctuations  in 
raw  cotton  played  a  part  in  circumscribing 
demand.  Steel  plants  are  working  at  a 
slower  gait,  lower  prices  for  finished  goods 
are  prominent,  but; on  the  other  hand  con¬ 
sumers  insist  upon  prompt  shipments  being 
made,  thus  showing  that  consumption  is 
heavy  and  that  stocks  are  light.  Pig  iron 
is  quiet,  and  the  price  undertone  outside  of 
the  south  is  easier,  Railway  traffic  is  of 
irregular  volume;  some  of  the  roads  are 
doing  better  than  last  year,  but  others  are 
not  doing  so  well.  The  movement  of  grain 
is  heavy  and  wheat  exports  are  large,  but 
those  of  corn  have  dwindled  to  almost  the 
vanishing  point.  Collections  vary,  being 
slow  in  some  quarters,  fair  in  others,  and 
relatively  good  in  favorably  circumstanced 
agricultural  districts.  Money  is  in  active 
demand,  and  rates  hold  steady  to  firm. 
The  stock  market  reflects  the  influence  of 
bearish  operations  and  lack  of  buying 
power.  Bank  clearings  for  the  week,  with 
the  totals  of  New  York  and  Boston  ex¬ 
cluded,  reflect  a  fall  of  only  1  per  cent, 
from  last  year,  when  payments  were  close 
to  if  not  in  excess  of  the  record. 


Commodity  Markets. 

Liquidation  was  in  evidence  in  the  cereal 
markets  this  week  and  values  sought  lower 
levels.  Wheat  felt  the  influence  of  large 
increases  in  the  visible  supply  here  and  in 
Canada  and  large  shipments  by  Russia 
and  other  surplus  producers.  Prices  on 
cash  stuff  were  2@2;L£  cents  lower,  while 
Chicago  futures  were  4@4Lj;  cents  off. 
Corn  was  weak  on  large  movement  and 
small  cash  demand  and  sold  off  2}^@2 
cents,  while  oats  fell  3is'@3i^  cents  on 
large  stocks  and  Canadian  competition. 
Provisions  were  weaker  on  larger  offerings 
of  products  and  hogs. 

Cotton  early  in  the  week  was  weak  on 
liquidation,  especially  of  late  months,  due 
to  southern  selling,  poor  foreign  advices  (a 
lockout  being  talked  of  in  Lancashire),  and 
reports  of  light  buying  of  spot  cotton  by 
mills,  but  on  Wednesday  a  rally,  due  after 
the  115-point  decline  on  futures  and  80- 
point  drop  on  spots,  materialized,  and  this 
was  added  to  on  Thursday  on  reports  that 
the  English  lockout  was  declared  off  with 
less  satisfactory  predictions  as  to  weather 
and  crops.  On  that  day  futures  advanced 
36  to  40  points  and  spots  30  points.  On 
Friday  the  market  gained  5@17  points 
further.  The  census  report  of  cotton  con 
sumed  in  September,  469,870  bales,  was 
7  per  cent,  larger  than  in  the  like  month  a 
year  ago. 

Lower  prices  have  helped  the  flour  trade. 
Minneapolis  millers  are  running  on  full 
time  and  with  an  excellent  outlook. 

Sharp  competition  is  seen  in  the  refined 
sugar  trade,  partially  because  of  the  ad¬ 
vent  of  the  season’s  beet  crop.  Prices  are 
weak  in  all  markets,  44  points  lower  than 
a  month  ago  and  74  points  below  a  year 
ago  at  New  York. 


Particular  Points. 

Hardware  appears  to  be  in  good  demand 
the  country  over,  flour  mills  at  Minneapolis 
are  working  to  full  capacity,  trade  in  boots 
and  shoes  is  good,  groceries  are  in  demand, 
and  it  is  noted  that  the  high  price  of  meats 
causes  increased,  business  in  dry  groceries. 
At  Detroit  some  automobile  plants  report 
larger  orders  than  at  this  time  in  1912, 
while  others  note  decreases.  Milwaukee 
says  wholesale  trade  in  saddlery  ex¬ 
ceeds  that  of  last  year  by  25  per 
cent,  Machinery  is  dull,  money  and 


The  Next  Winter-Wheat  Crop. 
Plenteous  rains  throughout  the  wheat 
growing  sections  have  put  the  soil  in 
excellent  condition.  This  is  especially 
evident  in  the  southwest,  where  a  possibly 
record  area  has  been  put  in  winter  wheat. 
The  plant  is  generally  up  to  a  good,  in  fact 
rarely  exceeded,  stand,  and  the  outlook  is 
that  the  first  of  the  1914  crops  to  be  planted 
will  enter  the  winter  in  exceptionally  high 
condition  on  a  probable  record  area.  Pas¬ 
tures  the  country  over  have  been  improved 
by  rains,  and  the  open-air  feeding  season 
will  be  a  long  one  this  year. 


Stock  Market  Lower. 

Stock  market  prices  have  again  declinq^ 
and  bearish  sentiment  prevails.  The  Mexi¬ 
can  situation,  the  uncertainty  about  the 
character  and  effects  of  the  currency  bill, 
reports  of  coming  legislation  affecting  cor¬ 
porations  and  “trusts,”  together  with  con¬ 
tinued  tension  in  the  foreign  financial 
position,  combine  to  deprive  the  market  of 
buying  support  from  the  public  or  the  large 
interests  and  to  encourage  operations  on 
the  short  side  by  the  traders.  Rallies 
based  on  covering  of  such  contracts  have 
furnished  the  only  checks  to  the  downward 
movement.  United  States  Government  2s 
are  slightly  higher.  The  general  bond 
market,  however,  is  dull,  with  declines  in 
speculative  issues.  Foreign  exchange  has 
been  quiet  with  slight  recessions,  demand 
sterling  being  4.85.45. 

Bank  clearings  for  the  week  ending  with 
October  16  aggregate  $3,344,593,000,  a  de¬ 
crease  of  nine-tenths  of  1  per  cent,  from 
last  week  and  of  8.3  per  cent,  from  the  like 
week  of  last  year.  Outside  of  New  York 
the  total  is  $1,492,633,000,  a  loss  of  1.6  per 
cent,  from  last  week  and  of  2.1  per  cent, 
from  the  corresponding  week  in  1912.  The 
decrease  at  New  York  from  last  year  is 
12.8  per  cent.  Sixty  cities  show  in¬ 
creases  over  the  same  week  a  year  ago, 
while  fifty-three  display  losses.  Among  the 
more  important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Chicago  shows  a  loss  of 
3.1  per  cent.,  Boston  10.2  per  cent.,  Phila¬ 
delphia  6.9  per  cent.,  Pittsburgh  5.9  per 
cent.,  San  Francisco  2.9  per  cent.,  Balti¬ 
more  5  per  cent.,  Cincinnati  four-tenths  of 
1  per  cent.,  Minneapolis  5.2  percent,  and 
Los  Angeles  6.9  per  cent.  On  the  other 
hand,  St.  Louis  displays  an  increase  of 
5.6  per  cent.,  Kansas  City  2.6  per  cent., 
Cleveland  G.l  per  cent,  and  Detroit  9.3 
per  cent. 

Business  failures  for  the  week  ending 
October  16  were  292,  which  compares  with 
314  last  week,  187  in  the  like  week  of  1912, 
258  in  1911,  197  in  1910  and  244  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  October  16,  as  reported  by  telegraph 
to  Bradstreet’s,  aggregate  5,834,447  bush¬ 
els,  against  6,148,948  bushels  last  week  and 
5,785,610  bushels  this  week  last  year.  For 
the  fifteen  weeks  ending  October  16  exports 
are  85,275,652  bushels,  against  58,360,827 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are  6,405 
bushels,  the  smallest  total  on  record,  against 
27,370  bushels  last  week  and  57,569  bushels 
in  1912.  For  the  fifteen  weeks  ending 
October  16  corn  exports  are  929,034  bushels, 
against  1,112,350  bushels  last  year. 


In  Canada. 

On  the  whole,  trade  in  Canada  is  quiet, 
this  condition  being  due  in  large  measure 
to  mild  weather.  Retail  trade,  except  on 
the  Pacific  coast,  has  not  opened  up  to  any 
extent,  and  in  consequence  stocks  have  not 
been  broken  into  as  yet.  Grain  shipments 
from  the  northwest  are  heavy,  threshing 
has  almost  been  completed  and  prepara¬ 
tions  are  being  made  for  next  year’s  crop. 
It  is  expected  that  the  winter-wheat  acre- 
age  will  show  considerable  increase.  ( 
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tions  tend  to  improve  in  the  northwest,  but 
they  are  only  fair  in  the  east.  However,  the 
fact  that  outstanding  obligations  are  being 
met  in  the  prairie  provinces  is  helpful. 
Bank  clearings  at  sixteen  cities  for  the 
week  ending  with  Thursday  aggregate 
$195,195,000,  a  drop  of  4  per  cent,  from  last 
week  and  of  3  per  cent,  from  the  corre¬ 
sponding  week  of  1912.  Business  failures 
for  the  week  ending  with  Thursday  last 
number  49,  against  a  like  number  last  week 
and  26  in  this  week  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  there  has  bfeen  an  active  busi¬ 
ness  transacted  during  the  past  few  days  in 
most  lines  of  dry  goods,  purchases  being  made 
freely  for  immediate  delivery.  Prices  are  some 
what  unsettled,  especially  on  cotton  goods.  It 
is  expected  that  as  the  season  progresses  trade 
will  adjust  itself  to  the  new  tariff,  and  in  all 
probability,  where  some  of  the  manufacturers 
are  only  running  on  part  time,  demand  for 
goods  for  the  spring  of  1914  will  be  of  such 
proportions  as  to  require  full  capacity  in  most 
textile  lines.  There  appears  to  be  a  continued 
scarcity  of  desirable  grades  of  knit  goods. 
Cotton  yarn  continues  somewhat  unsettled,  and 
the  actual  volume  of  business  is  small,  as  buy¬ 
ers  and  spinners  cannot  agree  on  prices.  Woolen 
and  worsted  yarns  are  high  in  price  and  firm. 
Raw  silk  is  fairly  active,  but  prices  are  irregu¬ 
lar,  in  sympathy  with  conditions  in  primary 
markets.  Manufactured  silks  are  in  strong 
request.  Wholesale  grocers  report  business 
fairly  active.  Prices  are  firm.  Flour  is  more 
active,  concessions  in  price  having  induced  job¬ 
bers  to  buy,  though  their  purchases  were  not  in 
excess  of  present  wants.  Receipts  of  butter 
are  fairly  liberal,  and  demand  is  moder¬ 
ately  active  at  firm  prices.  Cheese  is  dull 
and  cheaper.  Eggs  are  steady  in  price. 
In  leaf  tobacco  business  is  larger,  but  prices 
are  high  and  profits  small.  These  conditions 
also  apply  to  the  cigar  trade.  Collections  in 
both  lines  are  backward.  Trading  in  drugs  and 
chemicals  is  of  somewhat  larger  volume.  Manu¬ 
facturers  of  confectionery  report  that  orders 
are  larger  than  usual  for  the  season.  In  hard¬ 
ware  and  kindred  lines  business  is  fully  up  to 
that  of  1912.  Merchants  are  adjusting  their 
business  to  meet  the  new  tariff,  and  no  dis¬ 
satisfaction  with  the  provisions  of  it,  so  far  as 
their  lines  are  concerned,  appears  to  be  felt. 
Pig  iron  is  quiet  and  prices  tend  lower.  Job¬ 
bers  of  electrical  goods  are  fairly  active,  but 
could  readily  handle  a  larger  volume  of  busi¬ 
ness.  Prices  of  hay  and  straw  have  advanced 
from  50  cents  to  $1  per  ton  in  a  fairly  active 
market.  Real  estate  is  dull,  and  building 
operations  are  of  no  special  importance. 

The  following  telegrams  show  trade  con 
ditions  at  the  cities  mentioned  for  the  week 
ending  October  17  : 

Boston— Very  satisfactory  conditions  con 
tinue  to  rule  in  dry  goods.  Except  in  the  men’s 
wear  branch  of  the  woolen  trade,  jobbers  gener 
ally  report  conditions  better  than  for  months. 
Prints  and  ginghams  are  in  steady  demand. 
There  is  a  good  call  now  for  the  staple  lines  of 
cotton  goods,  and  a  good  demand  continues  for 
fancy  and  novelty  effects.  The  knit  goods 
market  is  strong,  and  trouble  is  being  experi 
enced  in  some  quarters  by  delays  in  deliveries. 
A  seasonable  volume  of  business  is  reported  in 
linens.  Jobbers  of  dress  goods  report  business 
fairly  active.  Men’s  furnishing  lines  have 
received  a  stimulus  by  the  cooler  weather,  and 
both  jobbers  and  wholesalers  are  busy.  In 
furniture,  installment  lines  are  fairly  active,  and 
large  orders  are  being  shipped  west  by  some 
houses.  The  tone  in  general  is  dull,  however, 
and  collections  are  from  fair  to  quite  slow. 
Electrical  lines  show  business  on  the  whole  is 
only  moderate,  and  collections  are  slow. 
Orders  for  supplies,  while  plentiful,  are  for 
small  amounts.  A  marked  improvement 
is  looked  for  with  the  coming  of  fair 
weather,  the  weather  of  the  past  week 
having  affected  the  trade  to  quite  an 
extent.  Foundry  pig  iron  is  a  little  more  ac¬ 
tive.  Builders’  supplies  are  in  fair  demand. 
Brick  manufacturers  report  a  moderate  busi 
ness  at  steady  prices.  Lime  and  cement  are 
moving  fairly  well.  Paint  dealers  report  a  good 
trade  for  t’’5*-'  -  r  the  year.  The  general 


provision  trade  is  not  very  active,  and  this, 
coupled  with  the  much  discussed  importation 
of  beef,  has  resulted  in  somewhat  lower  quota¬ 
tions.  Grocers  report  a  fair  volume  of  business, 
but  little  improvement  is  noted  in  collections. 
Confectionery  manufacturers  report  business 
active.  Liquor  conditions  are  far  from  normal, 
and  the  outlook  is  unfavorable.  Poor  collec¬ 
tions  are  commonly  reported  in  this  trade. 
Leaf  tobacco  is  comparatively  dull,  and  mer¬ 
chants  report  a  material  decrease  in  volume  of 
sales.  Wholesale  trade  in  drugs  is  good.  In 
jewelry  there  is  considerable  buying  in  antici¬ 
pation  of  holiday  trade,  sales  of  cheaper  grades 
predominating.  Collections  are  fair  and  the 
general  outlook  good. 

Providence— The  textile  industry  appears 
to  be  active,  manufacturers  of  cottons  being 
especially  busy.  Worsted  yarns  are  very  active, 
several  mills  having  their  product  sold  several 
months  ahead.  Machinery  and  tool  lines  are 
quiet.  Jewelry  is  active  in  some  lines,  while 
others  report  only  a  fair  volume  of  business, 
and  collections  are  very  slow.  Bad  weather  has 
caused  material  reduction  in  retail  dry-goods 
trade,  and  wholesale  dealers  in  this  line  report 
collections  slow.  Groceries  and  provisions  show 
an  increased  business,  with  some  improvement 
in  collections.  As  a  rule,  collections  in  all  lines 
are  slow  and  money  is  tight. 

Philadelphia— Dry-goods,  notion  and  ho¬ 
siery  jobbers  report  a  satisfactory  trade  and 
some  improvement  over  previous  weeks.  Col 
lections  are  still  poor  but  somewhat  improved 
Manufacturers  of  waists  and  dresses  are  fairly 
busy,  but  could  handle  more  orders.  Manu 
facturers  of  silk  garments  have  plenty  of  or 
ders,  but  report  silk  scarce.  Millinery  houses 
have  had  a  fair  season,  principally  in  flowers 
and  manufactured  hats.  There  is  a  fair  trade 
in  boots  and  shoes,  but  regular  fall  trade  has 
not  fully  started.  Hide  and  leather  demand 
is  good,  with  collections  satisfactory.  High 
prices  continue  in  glazed  kid.  Trade  in  jew 
elry  is  somewhat  in  excess  of  last  year ;  pros¬ 
pects  are  promising  and  collections  fair.  The 
use  of  beet  sugar  in  the  west  has  lessened 
demand  for  cane,  and  prices  have  dropped  55 
points  in  three  weeks.  Deliveries  are  light 
and  supply  is  accumulating.  Tea  is  in  limited 
demand,  but  country  orders  and  reduced  re 
serve  stock  keep  the  market  firm.  In  canned 
goods,  tomatoes  are  not  freely  offered  and 
prices  are  firm.  Choice. corn  and  string  beans 
are  high.  The  liquor  market  is  more  active, 
showing  an  increase  in  orders  and  better  col¬ 
lections.  Brewers  report  promise  of  a  good 
fall  trade  and  good  collections.  Cigar  manu¬ 
facturers  are  busy.  There  is  little  demand  for 
leaf  tobacco,  as  large  manufacturers  have 
covered  their  requirements.  Drugs  show 
increased  business.  Prices  on  imported  chem¬ 
icals  have  been  increased,  but  business  is 
quiet.  Paints  are  active  and  steady.  Glass 
continues  in  good  demand.  Unsettled  con¬ 
ditions  continue  in  iron  and  steel.  Buying  of 
basic  materials  and  ordering  for  finished  ma¬ 
terials  is  light  and  largely  for  current  needs 
Pittsburgh— Dry  goods,  men’s  furnishing 
and  millinery  jobbers  all  report  a  large  business 
on  hand,  considerably  in  excess  of  correspond¬ 
ing  period  last  year.  Houses  in  these  lines  are 
optimistic  regarding  the  future.  Grocery, 
mine  and  mill  supply  and  hardware  houses  also 
report  good  business.  The  lumber  trade  con¬ 
tinues  good.  Collections  are  fair.  There  has 
been  but  little  action  in  the  iron  and  steel 
market  during  the  past  week.  Prices  are 
weaker,  and  there  appears  to  be  but  little 
demand.  No  sales  of  consequence  were  made 
in  this  territory  and  no  inquiries  have  de¬ 
veloped.  There  is  a  falling  off  in  the  orders 
for  finished  material,  orders  at  this  time  being 
about  60  per  cent,  of  shipments.  About  500 
tons  of  basic  were  sold  at  $14,  which  price  is 
now  quoted,  with  little  demand.  Bessemer  is 
quoted  !at  $15.75  ;  foundry,  $14 ;  billets,  $23, 
and  sheet  bars,  $24.  A  further  reduction  is 
noted  in  the  price  of  coke,  but  no  contracts 
have  been  placed,  and  only  a  few  minor  sales 
made.  Spot  and  contract  coke  are  quoted  at 
$2.15  to  $2.25,  and  foundry  coke,  $2.75  to  $3. 

Buffalo— Merchandise  jobbers  report  sales 
satisfactory.  Trade  at  retail  appears  active, 
wearing  apparel  taking  the  lead.  Lumber 
sales  have  shown  a  decrease,  but  recent  tariff 
legislation  is  thought  to  have  no  bad  effect  on 
the  local  lumber  shipping  industry.  It  is  re¬ 
ported  several  steel  mills  and  foundries  have 


laid  off  portions  of  their  working  forces,  and 
one  large  plant  is  closed  entirely.  Collections 
are  reported  slow  to  fair. 


AT  THE  WEST. 


Chicago  —  Winter-wheat  seeding  is  well 
advanced,  and  in  most  sections  it  is  completed. 
The  crop  is  up  to  a  good  stand  over  the  south¬ 
west,  where  there  has  been  plenty  of  rain,  and 
is  being  pastured.  The  acreage  has  been 
increased.  Corn  husking  returns  from  sections 
of  the  belt  are  rather  disappointing.  Recent 
mild  weather  and  rains  made  a  large  amount  of 
rough  feed,  thus  saving  corn.  The  grain  move¬ 
ment  is  large  and  up  to  the  average,  but  shows 
a  falling  off  from  the  recent  high  mark.  Rail 
road  traffic  is  heavy,  but  there  is  no  general 
shortage  of  cars.  Many  of  the  roads  are  mov 
ing  fewer  loaded  cars  than  last  year,  while 
others  are  ahead  of  the  record  tonnage  of 
October,  1912.  Business  with  manufacturers 
and  jobbers  is  slowing  down  in  many 
lines,  although  in  the  jobbing  trade  it 
compares  well  with  last  year,  and  is  well 
ahead  of  two  years  ago.  The  disposition, 
however,  is  to  go  slow.  Still,  purchases  for 
both  immediate  and  forward  shipment  of  dry 
goods  and  collateral  lines  are  fair.  Not  as 
many  buyers  were  here  this  week  as  during  the 
same  time  last  year.  The  leading  steel  interest 
is  getting  more  orders  than  it  did  in  September. 
Prices  for  finished  steel  are  weaker.  Pig  iron 
is  quiet.  The  coal  trade  is  slightly  better,  but 
the  tonnage  being  moved  by  most  railroads  is 
lighter  than  last  year.  Retail  trade  is  even 
with  last  year.  Butter  is  lower,  while  poultry 
is  higher.  Potatoes  declined  early,  then 
reacted.  Fat  cattle  are  higher,  but  others  are 
lower.  Hogs  and  sheep  are  higher,  and  lambs 
are  lower.  Receipts  of  cattle  are  larger,  those 
of  hogs  and  sheep  smaller.  Money  is  in  good 
demand  at  steady  rates.  Collections  are  fair. 

Cincinnati— General  business  is  good  and 
feeling  is  optimistic.  Grocery  business  is  good 
and  collections  show  improvement.  Owing  to 
high  prices  for  meats,  dry  groceries  are  in  ac 
tive  demand.  Hardware  jobbers  and  mill  and 
mine  supply  houses  report  good  trade,  the  lab 
ter  reporting  factory  demand  brisk,  but  collec¬ 
tions  are  a  little  slower.  Labor  troubles  in  the 
shoe  trade  affect  production.  Collections  con 
tinue  to  improve.  Cheap  saddlery  and  belting 
business  is  exceptionally  good.  Demand  for 
cotton  belting  and  harness  is  in  excess  of  the 
output.  Collections  are  fair  to  good.  Piano 
manufacturers  and  dealers  did  a  good  month’s 
business  in  September,  but  collections  are  only 
fair.  Liquor  business  continues  good  in  all 
states  outside  those  affected  by  adverse  legis¬ 
lation,  and  compares  very  favorably  with  that 
of  last  year.  Collections  are  good.  Dry-goods 
business  is  good,  salesmen  making  good  returns 
However,  warm  weather  is  retarding  buying 
somewhat.  Collections  continue  good.  Winter 
wheat  conditions  favor  a  large  acreage.  Burley 
tobacco  commands  good  prices. 

Cleveland— The  weather  has  been  unfavor¬ 
able  for  active  distribution  of  clothing,  but  in 
most  other  lines  of  merchandise  business  is 
said  to  be  reasonably  good.  In  some  manufac¬ 
turing  branches  there  is  said  to  be  some  slow 
ing  down  of  orders,  but  in  the  main  there  is  a 
fair  degree  of  activity,  with  labor  generally 
well  employed.  Lake  transportation  business 
is  good,  coal  shipments  for  the  season  being 
large.  Country  collections  are  fair. 

Portsmouth— Steel  mills  report  little  im 
provement,  but  business  in  other  industrial 
lines  continues  brisk.  Optimism  prevails 
Trade,  jobbing  and  wholesale,  is  fair.  Collec¬ 
tions  are  sluggish.  Retail  trade  is  fair,  the 
weather  being  unseasonably  warm.  Consider 
able  building  is  being  done  and  materials  are 
active.  Demand  for  money  is  fairly  active 
with  rates  a  little  lower.  Corn  is  all  in  shock 
production  is  heavy  and  of  good  quality.  Late 
rains  greatly  benefited  winter  wheat.  The 
potato  crop  is  short. 

Detroit— Some  automobile  concerns  show  an 
increase  over  the  output  of  1912,  while  others 
show  a  decrease.  In  the  main,  however,  busi¬ 
ness  seems  to  be  up  to  that  of  last  year.  The 
outlook  is  deemed  to  be  good. 

Richmond,  Ind.  —  Wholesale  grocers  say 
trade  is  quiet.  Futures  are  being  delivered. 
Sugar  is  off  35  points,  due  to  the  placing  of 
beet  sugar  on  the  market.  Jobbers  of  hard¬ 
ware  say  trade  is  fair,  but  collections  are  slow. 
Dry  goods  and  notions  move  fairly  well.  Cotton 


goods  are  in  good  demand  at  advanced  prices. 
Collections  are  fair.  Hides  and  tallows  are  in 
urgent  demand. 

Lexington— Wholesale  trade  in  groceries  and 
liquors  is  brisk.  Demand  for  hardware  is  very 
good.  Collections  range  from  slow  to  good. 

Louisville— Paint,  oil,  glass,  hat  and  shoe 
sales  are  holding  up  fairly  well,  and  are  about 
up  to  normal.  Manufacturers  of  clothing  and 
women’s  suits  are  working  full  time,  but  dry 
goods  and  furnishings  are  in  only  fair  demand 
and  buying  is  still  conservative.  Retail  trade 
is  only  fair,  and  has  not  yet  opened  up  because 
of  mild  weather.  Collections  are  slow,  and 
requests  for  renewals  and  extensions  are  in¬ 
creasing.  With  the  exception  of  wheat,  the 
leading  crops  are  short,  and  the  effects  are 
being  evidenced  by  curtailed  sales  and  slow 
payments.  Much  burley  tobacco  has  been  cut 
and  housed. 

Kansas  City— Jobbers  of  dry  goods,  notions 
and  kindred  lines  say  business  is  only  fair. 
Hardware  and  building  supplies  continue  in 
good  demand.  Wholesale  dealers  in  men’s 
furnishings  report  an  active  business,  which  is 
better  in  volume  than  at  this  time  last  year. 
In  some  channels  conservatism  in  buying  for 
next  spring  is  apparent  because  of  the  prob¬ 
lematical  result  of  the  drought  throughout  the 
southwest.  Collections  in  wholesale  lines  are 
reported  fair  to  good.  Retail  trade  is  fair  and 
will  probably  be  stimulated  by  cooler  weather, 
but  collections  are  rather  slow.  Money  is 
plentiful  and  in  good  demand. 

St.  Louis— Throughout  Missouri  and  Illinois 
pastures  are  in  excellent  shape.  Water  is 
plentiful  and  the  soil  is  in  excellent  condition 
for  seeding  of  winter  wheat,  and  sowing  nearly 
is  completed.  Dry-goods  houses  show  steady 
gains  over  1912.  Orders  for  immediate  ship¬ 
ment  are  very  heavy.  Sales  of  millinery  hardly 
are  up  to  those  of  this  time  in  1912,  this  being 
to  some  extent  due  to  warm  weather.  Manu¬ 
facturers  and  jobbers  of  hats  report  sales 
ahead  of  last  year,  while  clothing  manu¬ 
facturers  are  kept  busy  filling  orders.  Shoe 
sales  are  slightly  ahead  of  last  year.  No¬ 
tion  houses  report  business  good,  with  col¬ 
lections  bad  in  spots.  Furniture  jobbers  re¬ 
port  that  country  merchants  are  buying  con¬ 
servatively,  but  furniture  factories  are  several 
months  behind  in  filling  orders.  Collections 
are  good.  Hardware  houses  continue  to  show 
gains,  but  they  say  collections  are  slow.  Gro¬ 
ceries  are  more  active  and  collections  are  better. 
Vegetables  and  fruits  are  plentiful,  with  prices 
tending  downward.  Poultry,  butter  and  eggs 
are  active  at  higher  prices.  Lead  and  spelter 
are  dull  and  hides  are  scarce,  while  wool  is 
neglected.  Hogs  and  cattle  continue  to  de¬ 
cline.  Collections  are  fair  to  good.  Money  is 
in  fair  demand. 

Wichita — Reports  indicate  at  least  a  15  per 
cent,  increase  in  winter-wheat  acreage,  with 
the  best  stand  in  years.  Rye  also  is  in  excellent 
shape.  Jobbers  report  increased  business  since 
the  recent  rains.  Collections,  while  a  little 
harder  than  usual,  are  about  holding  their  own. 


IN  THE  NORTHWEST. 

Milwaukee— The  machinery  trade  is  dull. 
Jobbers  of  groceries  and  notions  report  a  fair 
week’s  business.  There  is  little  activity  in  flour. 
The  mill-feed  situation  is  much  upset,  and  is 
making  it  difficult  for  the  mills  to  fix  flour 
prices.  Wholesale  trade  in  saddlery  is  good, 
exceeding  that  of  last  year  by  25  per  cent. 
Collections  are  slow  to  fair. 

Dulut  h— Trade  is  very  satisfactory,  especially 
in  clothing.  Manufacturers  and  jobbers  of 
footwear  report  heavy  shipments.  Orders  for 
spring  delivery  are  ahead  of  last  year’s.  There 
is  a  heavy  demand  for  mackinaws  and  dry 
goods.  Groceries  are  active.  Sales  of  hardware 
and  furniture  are  good.  Loggers  are  fitting  out 
their  camps  for  winter  operations.  Collections 
are  good. 

Minneapolis — Now  that  the  tariff  question 
has  been  settled,  flour  manufacturers  find 
buyers  more  inclined  to  place  orders  for  the 
future,  and  mills  are  running  at  full  capacity. 
Manufacturers  in  other  lines  express  them¬ 
selves  as  satisfied  with  prevailing  conditions 
and  present  business.  Jobbers  of  groceries, 
dry  goods,  shoes  and  drugs  are  having  an 
excellent  business,  while  demand  for  hardware, 
rubber  goods  and  confectionery  is  quite  satis¬ 
factory.  Heavy  hardware  is  active.  Country 
collections  are  improving. 
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St.  Paul  Wholesale  trade  is  satisfactory, 
especially  with  dealers  in  heavy  winter  goods 
rubbers  and  the  like,  as  well  as  dry  goods,  shoes 
and  hardware.  Staple  lines  are  kept  active  with 
numerous  filling-in  orders.  Collections  continue 
fair. 

\\  aterloo — Wholesale  dealers  report  good 
trade.  Manufacturers  are  kept  busy.  Retail 
trade  is  good,  due  to  this  week’s  dairy  show 
and  cattle  congress.  Collections  continue  slow. 


practically  all  in  operation.  Lumber  continues 
dull,  but  most  mills  are  operating.  Building 
material  continues  active.  Other  lines  are  doing 
usual  volume  of  business.  With  cooler  weather, 
retail  trade  is  good. 

Mobile— Trade,  wholesale  and  retail,  is  im¬ 
proving.  Collections  are  fair. 

Montgomery  —  Wholesale  dealers  report  a 
good  volume  of  business.  Retail  trade  is  good, 
having  been 


Dubuque — Jobbers  continue  to  report  a  good  I  Lwmher  UCC  j  fTUlated  cold  rather, 
ilume  of  hucinpcc  in  n»ari„  0n  iinac.  I  Lumber  and  building  materials  are  fairly 

active.  Cotton  is  being  marketed  rapidly  at  a 
fairly  good  price.  Collections  show  some 
improvement. 

Jacltson  . —  Warm  weather 
somewhat,  both  wholesale  and 
tions  are  slow  to  fair. 

New  Orleans — Good  weather  the  past  few 
days  has  been  of  great  benefit  to  crops  now  in 


volume  of  business  in  nearly  all  lines.  Staple 
goods  are  especially  active.  Retail  trade  is  fair 
to  good.  ’Collections  are  fair. 

Lincoln— Wholesale  trade  continues  good, 
with  collections  fair.  Colder  weather  stimulates 
retail  trade.  Winter  grain,  as  well  as  fall  pas¬ 
turage,  is  growing  nicely. 

Omaha — General  conditions  remain  fairly 
good,  with  average  collections.  Winter-wheat 
acreage  has  been  increased  by  rains  over  first 
estimates.  Pastures  look  good. 


retards  trade 
retail.  Collec- 


C  AN  ADI  AN  CITIES 

Toronto — Trade  in  dry  goods  is  quieter,  due 
to  fine  weather,  which  has  kept  retailers  from 
breaking  into  their  stocks.  The  grocery  trade 
has  had  a  quieter  October  so  far  than  last  year, 
due  to  retailers  not  buying  futures  to  the  ex¬ 
tent  they  did  last  year,  they  having  been  warned 
against  the  tendency. 

Montreal— Wholesale  houses  say  trade  is 
rather  slow,  probably  because  of  mild  weather. 
Dry-goods  houses  say  repeat  orders  are  very 
limited.  Building  is  active,  and  supply  houses 
find  it  difficult  to  cope  with  the  demand.  In¬ 
quiries  for  real  estate  show  some  improvement. 
Cattle  markets  are  easier,  as  the  keen  competi¬ 
tion  of  a  week  ago  is  not  so  noticeable.  Thous¬ 
ands  of  tons  of  Canadian  hay  were  purchased 
this  week  for  the  American  market  at  an  ad¬ 
vance  of  fully  50  cents  per  ton  over  last  week 


AT  THE  SOUTH. 


the  field.  Cooler  weather  has  aided  sugar  cane  I  The  market  for  potatoes  is  oversupplied,  and 
m  ripening,  and  general  reports  indicate  that  the  offerings  from  the  country  are  very  heavy, 
crop  is  in  very  good  condition.  Rice,  cotton  and  Remittances  and  city  collections  are  only  fair 
corn  have  all  sustained  rather  serious  damage  Retail  trade  is  very  quiet. 

Vancouver— Retail  trade  in  heavy  fall  goods 


is  opening  up  satisfactorily.  In  wholesale  dry 
goods,  fall  orders  for  spring  deliveries  have 
been  very  light,  but  dealers  look  for  an  active 
November  trade.  Sorting  business  is  of  good 


Baltimore — Because  of  lower  temperatures  from  continued  rains  and  boll  weevil.  Some 

retail  trade  is  comparatively  good.  Trade  estimates  place  the  damage  to  corn  and  rice  at 

sentiment  in  wholesale  lines  continues  favor-  from  15  to  20  per  cent.  Jobbers  doing  a  large 

able,  but  adjustment  of  prices  in  many  com-  percentage  of  their  business  in  this  section  re 

modities,  due  to  the  enactment  of  the  new  port  onl^  a  fair  volume  of  sales,  with  collections 

tariff,  reflects  evident  conservatism  in  placing  backward,  as  retail  stores  in  the  country  have  I  volume.  Collections  remain  slow,  with  no  in 

future  business.  A  comparatively  good  run  of  not  done  as  well  as  anticipated.  If  good  weather  dications  of  improvement.  Wholesale  grocers 

immediate  business,  however,  is  in  evidence,  continues,  however,  things  should  brighten  up  report  sales  in  about  the  same  volume  as  last 

In  wholesale  drugs  September  showed  a  slight  considerably.  Retail  stores  in  the  city  are  year,  but  collections  slow.  There  is  a  brisk 

gain  over  1912,  but  October  thus  far  has  not  crowded,  but  the  volume  of  business  is  not 

made  as  good  a  showing.  In  harness,  returns  |  quite  up  to  expectations 
for  the  current  month  from  some  southern  sec 
tions  are  fairly  good,  but  at  points  around 


Bank  Clearings. 

[By  Telegraph  to  Bradstreet’s.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  October  16  aggregate  $3,344,- 
593,000,  against  $3,374,249,000  last  week  and 
$3,647,732,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $195,195,000,  as  against 
$203,223,000  last  week  and  $201,138,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


October  16 
New  York . $1,851,959,000 


Dallas — Wholesale  trade  is  fairly  active  and 
points  around  I  retail  trade  in  the  city  is  good,  but  in  the  rural 
Florida  and  in  the  gulf  sections,  along  with  districts  retail  trade  is  backward,  due  to  con- 


nearby  localities,  business  is  backward.  Values 
all  more  or  less  show  an  upward  tendency 
The  new  crop  of  Maryland  leaf  tobacco  is 
mostly  all  in,  about  25,000  hogsheads  hav¬ 
ing  thus  far  come  on  the  market  and  been 
practically  all  taken  at  good  prices.  The  crop 
yet  to  come  is  estimated  at  about  1,000  hogs¬ 
heads.  The  eastern  Ohio  crop  has  also  been 
pretty  well  cleaned  up  on  a  satisfactery  profit 
basis.  Seed  leaf  is  showing  rather  more  ac¬ 
tivity,  and  good  quality  of  both  binders  and 
wrappers  are  in  active  demand,  with  the  former 
very  scarce.  Bookings  with  furniture  manu¬ 
facturers  show  improvement.  Among  jobbers 
of  toys  and  manufacturing  confectioners  busi 
ness  is  riinning  fully  up  to  normal,  as  is  trade  in 
woodenware  and  house  furnishings  generally. 
Collections  show  up  fair  to  good.  The  supply 
of  money  is  none  too  abundant.  A  fairly  good 
demand  exists,  however,  from  both  mercantile 
and  grain  borrowers. 

Charleston,  S.  C. — Wholesale  trade  con 
tinues  to  show  some  improvement,  and  retail 
trade  has  also  shown  improvement  on  account 
of  fair  weather  conditions.  Although  the  price 
of  cotton  has  declined,  a  good  yield  is  being 


tinued  rains  in  this  section.  Jobbers  report 
collections  fair.  It  is  the  opinion  that  continued 
rains  are  damaging  the  grades  of  cotton.  The 
Texas,  state  fair,  opening  at  Dallas  October  18, 
will  bring  large  crowds  to  Dallas  for  the  ensu¬ 
ing  two  weeks  and  will  greatly  stimulate  retail 
trade. 

San  Antonio— Wholesale  trade  is  only  fair 
and  collections  are  slow.  Heavy  losses  from 
rains  and  boll  weevil  are  reported  in  the  cotton 
growing  districts,  the  damage  running  from 
10  to  20  per  cent.  Retail  trade  is  fair,  but 
collections  are  slow. 

IN  THE  FAR  WEST. 

San  Francisco  —  Manufacturers  of  men’s 
wear  are  doing  a  fair  business,  and  advance 
orders  for  spring  are  larger  than  last  year. 
Wholesale  tea  and  coffee  trade  is  very  good. 
Wine  trade  is  improving,  and  prices  are  much 
better  than  last  year.  Lumber  is  quiet,  and 
prices  are  lower  than  for  several  years.  Coast¬ 
wise  shipping  is  very  active,  and  freight  offer¬ 
ings  are  larger  than  the  capacity  of  vessels. 
Meat  shipments  from  Australia  are  increasing, 
owing  to  changes  from  frozen  to  chilled  meats. 


mixed-car  lumber  trade  with  the  prairies,  but 
big  business  has  not  yet  opened  up  there,  and 
is  not  expected  to  before  March  or  April. 

Calgary— Jobbers  report  that  trade  in  most 
lines  is  improving  somewhat,  but  collections  are 
not  in  keeping  with  the  increase  in  trade 
Owing  to  favorable  weather,  a  large  amount  of 
farm  work  has  been  consummated  in  preparation 
for  next  year’s  crop.  The  winter-wheat  acreage 
will  show  considerable  increase.  The  discovery 
of  very  high  grade  oil  immediately  south  of 
Calgary  indicates  an  oil  field  of  considerable 
proportions.  Development  work  on  a  large 
scale  in  this  connection  is  being  projected 
Winnipeg— Trade  generally  is  quiet,  and 
while  there  is  considerable  money  in  circula 
tion,  it  is  being  used  to  meet  outstanding  liabili 
ties  ;  and  as  the  weather  is  mild,  purchasing  of 
winter  goods  is  light.  Collections  show  some 
improvement.  There  is  no  abatement  in  grain 
shipments,  and  threshing  is  well  on  to  comple¬ 
tion  at  most  points. 


FINANCIAL. 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


realized  and  fall  obligations  are  being  met  Building  operations  continue  active,  particularly  Legal  teni1er8 

e,™-.— —.l—  i  - I *1— i _ u--,..*  .  ,  •  .  —  Deposits 


promptly.  Wind  and  rain  of  last  week  did 
not  do  as  much  damage  as  was  anticipated. 
Collections  are  good. 

Chattanooga  —  Wholesale  dealers  in  dry 
goods  and  notions  say  trade  is  active,  and  col¬ 
lections  are  improving  with  the  movement  of 
the  cotton  crop.  Groceries  are  keeping  up  their 
average.  Dealers  in  boots  and  shoes  are  plac¬ 
ing  fewer  orders  than  last  week.  Spinning  and 


in  the  outlying  residential  districts.  Collections, 
while  improving,  are  only  fair. 

Portland,  Ore.— Rainy  weather  has  stimu¬ 
lated  retail  trade,  and  there  is  a  better  feeling 
in  all  lines.  Jobbers  report  increasing  business 
and  prospects  for  October  very  favorable. 
Lumber  is  showing  a  tendency  to  pick  up, 
and  railroads  are  buying.  The  decline  in  wheat 
prices  has  caused  trade  in  that  line  to  become 


October  11, 

Changes  from 

1913 

previous  week 

Loans  . 

$1,929,616,000 

— 

$13,943,000 

Specie . 

330,957,000 

+ 

6S2.000 

Legal  tenders . 

75.100,000 

1,678.000 

Deposits . 

1,761,131,000 

— 

24,036,000 

Circulation . 

45,036,000 

119,000 

Total  cash  reserve . 

406,057,000 

— 

996,000 

Cash  reserve  required. 

398,099,750 

_ 

5,258,100 

Surplus  reserve . 

7,957,250 

+ 

4,262,100 

Banks  cash  in  vaults.. 

340,913,000 

— 

1,578,000 

Tr.  cos.  cash  in  vaults. . 

65,144,000 

-f. 

582,000 

Tr.  cos.  cash  in  banks. . 

48,729,000 

+ 

237,000 

hosiery  mills  are  running  full  time,  and  have  almost  stagnant,  demand  has  practically  ceased 

and  farmers  are  not  pressing  sales.  Hops,  how¬ 
ever,  have  advanced  in  price,  but  growers  are 
slow  sellers,  though  demand  is  strong.  The 
onion  crop  is  all  in,  and  while  the  yield  is  not 
as  large  as  last  year’s,  the  quality  is  higher. 
Collections  are  fair. 

Seattle  —  Jobbing  trade  continues  good. 
There  is  no  change  for  the  better  in  the  lum¬ 
ber  situation.  Many  mills  are  still  closed 
down.  Stocks  are  moving  very  slowly,  and 
indications  are  there  will  be  little  or  no  mate¬ 
rial  improvement  until  spring.  Flour  millers 
report  a  falling  off  in  orders  from  the  Orient  on 
account  of  an  advance  in  freight  rates.  Collec¬ 
tions  are  fair. 

Spokane — The  general  trade  outlook  is  very 
favorable.  Considerable  development  work  is 
being  done  in  mining,  and  large  improvements 
are  being  made  by  railroads.  Collections  are 
improving. 

Tacoma — Wholesale  trade  in  practically  all 
lines  excepting  lumber  is  good.  Dry  goods 
are  especially  active.  Retail  dealers  also  re¬ 
port  good  trade. 


orders  several  months  ahead.  Furniture  deal 
ers  report  a  good  increase  in  orders,  with  col 
lections  somewhat  better.  Retail  trade  is  not 
so  active  this  week  on  account  of  dry  and 
warm  weather. 

Memphis — Wholesale  trade  in  dry  goods, 
groceries  and  kindred  lines  is  good,  Mild 
weather  has  retarded  retail  trade,  but  it  bene¬ 
fits  cotton.  Collections  are  only  fair. 

Atlanta— Wholesale  merchants  report  that 
sales  and  collections  are  good.  Many  notes 
given  last  year  are  being  paid.  Retail  trade  is 
good,  and  cash  sales  show  up  well.  Much  cotton 
is  being  marketed. 

Savannah — Trade  in  all  lines  is  active  and 
collections  are  good.  Lumber  continues  quiet. 
Naval  stores  operators  report  business  dull  and 
prices  low.  Labor  is  plentiful  and  only  fairly 
well  employed.  Crop  conditions  in  this  section 
are  very  good  and  prices  are  excellent. 

Birmingham — No.  2  foundry  pig  iron  is 
firm  at  $11.50,  with  some  -sales  made  at  $12, 
and  inquiries  are  more  numerous.  The  supply 
is  not  regarded  as  excessive.  Furnaces  are 


CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

October  11, 

1913 

Loans . $1,935,968,000 

Specie .  330,775,000 

Legal  tenders .  76,202,000 

Deposits .  1,770,186,000 


Circulation  . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  In  vaults.. 
Tr.  cos.  cash  In  vaults. . 
Tr.  cos.  cash  In  banks. . 


44,750,000 

406,987,000 

400,254,000 

6,733,000 

343,070,000 

63,917,000 

48,855,000 


Changes  from 
previous  week 
—$18,437,000 

—  3,796,000 

—  564,000 

—  23,842,000 

—  97,000 

—  4,360,000 

—  5,498.000 

+  1,138,000 

—  3,640,000 

—  720,000 

—  1,840,000 


AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE, 


Chicago . 

Boston . . 

Philadelphia .... 

St.  Louis . 

Pittsburgli . 

Kansas  City  .... 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 
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Changes  from 
previous  week 
+$1,023,200 

—  264,100 

+  411,600 

—  2,917,800 

+  1,836,000 
+  270,600 

.5 


October  11, 

1913 

Loans . $563,513,000 

Specie .  62,885,200 

Legal  tenders .  8,106,500 

Deposits .  622,924,900 

Net  deposits  * .  567,635,300 

Reserve  on  deposits .  87,068,100 

Per  cent,  of  reserve .  18.4 

Eliminating  amounts  due  from  reserve  depositories 
and  from  other  hanks  and  trust  companies  In  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

October  11,  October  4,  Changes  from 

1913  1913  previous  week 

Loans....  $2,499,481,000  $2,516,894,800  -$17,414,800 
Specie....  393,660,200  397,720,300—  4,060,100 

Leg.  ten’s  84,308,500  84,470,900—  152,400 

Total  cash  477,968,700  482,191,200—  4,212,500 

Deposits  .  2,337,821,300  2,359,827,300  —  22,006,000 


304,993,000 

167,122,000 

155,362,000 

87,557,000 

53,804,000 

65,110,000 

55,331,000 

38,753,000 

25,830,000 

32,968,000 

23,570,000 

26,585,000 

27,817,000 

19,838,000 

19,856,000 

14,007,000 

16,895,000 

21,973,000 

14,666,000 

15,050.000 

10,108,000 

16,041,000 

11,069,000 

9,627,000 

8,010,000 

9,074,000 

10,996,000 

7,319,000 

10,148,000 

7,438,000 

7,338,000 

7,136,000 

5,596,000 

8,782,000 

9,646.000 

6,386,000 

4,869,000 

4,892,000 

5,160,000 

6,665,000 

5,003,000 

2,269,000 

6.047,000 

3,664,000 

3,565,000 

4,231,000 

3,772,000 

3,369,000 

3,639,000 

3,876,000 

3,305,000 

3,659,000 

2,868,000 

2,997,000 

3,277,000 

2,502,000 

3,165,000 

2,650,000 

2,920,000 

1,914,000 

3,125,000 

2,426,000 

2,911,000 

2,398,000 

3,232,000 

2,063,000 

1,590,000 

2,537,000 

1,645,000 

2,023,000 

1,988,000 

2,725,000 

1,464,000 

2,075.000 

1,596,000 

1,800,000 

1,793,000 

1,801,000 

1.723,000 

1,702,000 

1,565,000 

1,473,000 

1,124,000 

1,283,000 

1,536,000 

1,302,000 

648,000 

1,241,000 

1,219,000 

844,000 

1,036,000 

953,000 

1,267,000 

818,000 

683,000 

999,000 

630,000 

825,000 

1,455,000 

723,000 

764,000 

1,013,000 

685,000 

482,000 

493,000 

527,000 

492,000 

630,000 

336,000 

301,000 

367,000 

659,000 

10,715,000 

22,940,000 

1,751,000 

1,644,000 


/.  or  n.  October  9 
D  12.8  $1,858,363,000 
329,134,000 
155,750,000 
179,131,000 
82,174,000 


D  3.1 
D  10.2 
D  6.9 
I  5.6 
D  5.9 
I  2.6 
D  2.9 


56,622,000 

63,246,000 

53,436,000 


>  D  5.0 

38,956,000 

1  D  A 

25,043,000 

1  D  5.2 

34,165,000 

1)  (3.9 

21,774,000 

I  6.1 

26,146,000 

I  9.3 

25,040.000 

D  9.3 

18.846,000 

D  6.2 

19,748,000 

D  .01 

13,126,000 

I  12.1 

16,872,000 

I  26,2 

19.485,000 

I  10.2 

14,216,000 

I  4.6 

14,384,000 

D  27.3 

11,235,000 

I  28.6 

15,265,000 

I  6.0 

9,849,000 

D  4.1 

8,326,000 

D  7.5 

9,003,000 

I  4.7 

8,148,000 

D  3.5 

4,606,000 

1)  3.4 

8,462,000 

D  7.9 

10,664,000 

I  6.2 

8,287,000 

D  4.5 

7,252,000 

I  18.5 

6,824,000 

D  10.5 

7,102,000 

I  17.] 

8,546,000 

I  12.8 

10,163,000 

I  16.4 

5,742,000 

D  3.3 

5,475,000 

D  1.6 

5,897,000 

I  3.7 

5,692,000 

D  22.5 

7,596,000 

D  1.6 

5,049,000 

D  35.7 

2,519,000 

I  16.7 

6,520,000 

D  19.5 

4,877,000 

I  2.9 

3,511,000 

D  10.1 

4,150,000 

I  .2 

4,280.000 

I  6.5 

3,260,000 

I  8.5 

3,317,000 

I  10.2 

4,232.000 

I  .2 

3,461,000 

I  14.8 

3,268,000 

I  1.7 

3,784,000 

I  .5 

3,283,000 

I  8.7 

2,868,000 

D  13.0 

2,510,000 

I  8.2 

2,747.000 

I  1.5 

2,567,000 

I  6.1 

2,798,000 

D  12.3 

2,625,000 

I  36.2 

2,822,000 

I  12.4 

2,869,000 

I  3.1 

2,840,000 

I  1.3 

2,249,000 

I  18.6 

3,458,000 

D  .9 

1,926,000 

D  22.0 

1,693,000 

I  11.1 

2,634,000 

D  21.0 

1,890,000 

D  13.7 

1,949,000 

D  3.0 

2,040,000 

D  2.0 

2,297,000 

D  13.1 

2,301,000 

I  11.0 

2,308,000 

I  19.5 

1,887,000 

I  13.2 

1,831,000 

.... 

2,225,000 

I  16.1 

2,088,000 

i  19.6 

1,603,000 

I  15.5 

1,680,000 

D  1.0 

1,508,000 

I  6.8 

1,628,000 

D  13.0 

1,266,000 

1  4.1 

1.387,000 

I  3.2 

1,547,000 

I  20.2 

1,146,000 

D  28.0 

777,000 

D  18.3 

1,197,000 

I  11.5 

1,133,000 

D  8.1 

1,072,000 

I  5.6 

1,033.000 

D  14  2 

978,000 

I  8.2 

1,375,000 

D  1.6 

951,000 

D  12.4 

711,000 

I  23  4 

920,000 

D  11.5 

664,000 

D  5.7 

816,000 

I  84.8 

1,376,000 

D  10.5 

800,000 

I  30.1 

827,000 

I  14.7 

1.076,000 

I  15.9 

723,000 

D  16.6 

553,000 

D  8.8 

444,000 

I  20.2 

,438,000 

I  7.8 

523,000 

I  9.1 

687,000 

I  7.3 

353,000 

D  18.4 

326,000 

I  36.4 

312,000 

D  30.7 

667,000 

.... 

10,532,000 

D  .5 

23,247.000 

.... 

1,962,000 

.... 

1,830,000 

Total.  U.  S....  3,344,593,000 
Tot.outsldeN.Y.  1,492,633,000 


Montreal  . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary  . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon  . 

Regina . 

Halifax  . 

St.  John,  N.  B. . . 
London,  Ont .... 
Moose  Jaw . 


DOMINION  OF  CANADA. 


D  8.3  3,374,249.000 
D  2.1  1,515,886,000 


$59,787, 0U0  I  12.3  $64,002,000 

45,579,000  D  2.1  46,324,000 

42,700,000  I  23.3  42,869,000 

11,868,000  D  12.0  11,969,000 

4,957,000  D  9.1  6,119,000 

4,371,000  D  2.2  4,519,000 

4,056,000  D  1 7.7  .  4,034.000 

3,380,000  I)  15.6  3,917,000 

3,411,000  D  .3  3,412,000 

3,404,000  D  6.3  3,865,000 

1,970,000  D  18.8  1.772,000 

3.068,000  1  16.5  3,273,000 

2,036,000  D  7.8  2,440,000 

1,726,000  D  8.4  1,696,000 

1,728,000  I  1.0  1,831,000 

1,147,000  1)21.4  1,174,000 

Total .  195,195,000  D  2.9  203,223,000 

*  Not  included  in  totals  because  containing  other  Items 
than  clearings,  t  Made  up  on  new  basis.  I  X  ,i  ,  -  - 

in  totals;  comparisons  incomplete. 
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The  operators,  it  should  be  said,  showed 
notable  courage  and  devotion,  even  send¬ 
ing  word  of  the  progress  of  the  fire. 
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Saturday,  October  18,  1913. 


After  hearing  evidence  and  argument  at 
length  upon  the  charges  brought  against 
Governor  Sulzer,  of  New  York,  the  Court 
of  Impeachment  began  voting  upon  the 
articles  on  Thursday  last.  By  a  vote  of 
39  to  18  the  members  of  the  court  found 
him  guilty  upon  the  first  and  second 
articles,  which  charged  him  with  making 
a  false  statement  of  campaign  receipts 
and  expenditures,  and  with  perjury  in 
swearing  that  the  statement  was  true. 
Upon  the  third  article,  which  charged 
him  with  bribing  witnesses  to  withhold 
testimony  from  the  Frawley  investiga¬ 
tion  committee,  he  was  acquitted  by  a 
unanimous  vote.  He  was  declared  guilty 
by  a  vote  of  43  to  14  on  the  fourth  article, 
which  charged  him  with  practicing  deceit 
and  fraud  and  using  threats  and  menaces  to 
suppress  testimony  sought  by  the  Frawley 
committee.  Upon  the  four  remaining  ar¬ 
ticles,  which  charged  him  with  preventing 
the  attendance  of  a  particular  witness  before 
that  committee,  with  larceny  in  speculat¬ 
ing  with  campaign  contributions,  with 
threatening  to  use  his  office  and  influ¬ 
ence  to  affect  the  action  of  certain  legis¬ 
lators,  and  with  corruptly  using  his  in 
fluence  to  affect  the  prices  of  securities  on 
the  Stock  Exchange,  he  was  acquitted 
unanimously  yesterday.  The  court  then 
ordered  his  removal  from  office  by  a  vote 
of  43  to  12,  but  without  dissent  decided  not 
to  disqualify  him  from  holding  office  in  the 
future.  _ 

Another  lamentable  disaster  has  been 
added  to  the  grim  record  of  the  sea’s  toll 
of  human  life.  The  steamship  Volturno 
of  the  Uranium  Line,  plying  between  Rot¬ 
terdam  and  New  York  and  touching  at 
Halifax,  caught  fire  on  the  morning  of 
Thursday,  October  9,  and  through  a  day 
and  night  of  terror  a  steady  but  losing  fight 
was  waged  against  the  fire,  which  worked 
slowly  aft  through  the  ship.  Wireless  calls 
from  the  doomed  craft  brought  ten  other 
vessels  to  the  scene,  but  owing  to  the  fact 
that  a  terrific  storm  was  raging,  the  efforts 
of  the  surrounding  vessels  to  reach  the 
Volturno  by  means  of  lifeboats  were  for 
hours  unsuccessful.  At  length,  a  little 
before  daylight  on  Friday  morning,  the 
storm  abated,  and  the  rescuing  vessels 
were  able  to  take  521  passengers,  officers 
and  crew  from  the  burning  ship,  which 
was  thereafter  abandoned.  It  is  thought 
that  136  of  those  on  board  were  lost,  mainly 
through  the  breaking  of  lifeboats  contain¬ 
ing  them  against  the  sides  of  the  Volturno. 
It  would  seem  that  the  ship  was  not  lack¬ 
ing  in  life-saving  equipment,  but  that  it 
could  not  be  utilized  owing  to  the  fury  of 
the  storm.  Once  again  the  wireless  equip¬ 
ment  demonstrated  its  value  in  a  most 
striking  way ;  without  the  rescuing  vessels 
which  it  called  to  the  aid  of  the  stricken 
ship,  there  seems  little  likelihood  that  any 
of  those  on  board  would  have  been  saved. 


This  latest  deplorable  occurrence  once 
again  focusses  general  attention  upon  the 
perils  that  beset  those  that  go  down  to  the 
sea  in  ships,  even  under  the  improved  con¬ 
ditions  of  modem  navigation.  How  serious 
those  perils  are  is  indicated  by  the  lists  of 
marine  disasters  that  have  found  a  place 
in  the  press  in  the  last  few  days.  Some  of 
the  lists  published  do  not  include  losses  of 
life  that  find  a  place  in  others,  but  it  is 
safe  to  say  that  in  the  course  of  the  last 
decade  no  fewer  than  7,000  lives  have  paid 
toll  to  the  “unplumbed,  salt,  estranging 
sea.”  Fire  is  not  the  least  of  the  dangers 
that  beset  navigators,  for  according  to 
figures  compiled  by  the  Bureau  Veritas  of 
Paris,  an  average  of  one  steam  vessel  has 
been  destroyed  or  damaged  by  fire  every 
day  for  the  last  seven  years  and  a  half. 
Not  only  that,  but  the  later  figures  show 
increases  in  the  number  of  fires,  though 
the  total  losses  of  vessels  through  fires 
constitute  only  a  little  under  6  per  cent,  of 
the  total— 155  out  of  2,602  from  January  1, 
1906,  to  June  30,  1913.  The  destruction  of 
the  Volturno  is  likely  to  give  a  new  inter¬ 
est  to  the  coming  International  Maritime 
Conference  for  Safety  at  Sea,  which  is  to 
convene  in  London  on  November  12 
next.  Committees  appointed  by  Secretary 
of  Commerce  Redfield  to  prepare  recom¬ 
mendations  for  the  use  of  the  American 
delegates  to  that  conference  have  within 
the  last  ten  days  submitted  reports,  to 
which  more  extended  reference  is  made 
elsewhere. 


From  that  place  it  was  relayed  overland  to 
Salina  Cruz  and  thence  by  cable  to  Pan¬ 
ama,  where  connections  were  established 
with  lines  leading  to  the  dike.  The  news 
of  the  explosion  having  taken  place  was 
telephoned  to  Panama  and  thence  cabled 
to  New  York.  The  practical  annihilation 
of  distance  by  the  electric  current  itself  is, 
of  course,  no  new  thing,  but  in  this  most 
recent  illustration  the  arrangements  at  the 
ends  of  the  4,000-mile  circuit  were  singu 
larly  complete  and  operated  without  a 
hitch  of  any  kind. 


With  a  touch  upon  a  button  in  the  Execu¬ 
tive  Building  in  Washington  on  Friday, 
October  10,  President  Wilson  liberated  the 
explosive  force  of  many  tons  of  dynamite 
lodged  in  drillings  in  the  Gamboa  dike,  and 
thus  the  last  obstruction  in  the  Panama 
canal  was  blown  away.  For  about  a  week 
before  the  waters  of  Gatun  lake  had  been 
flowing  into  the  Culebra  cut  through  pipes 
thrust  through  the  dike  so  as  to  prevent  too 
sudden  a  flow  of  water  from  the  lake  into 
the  cut.  The  blowing  up  of  the  dike  gave 
free  passage  to  the  water  and  joined  two 
sections  of  the  canal,  leaving  as  necessary 
to  the  completion  of  the  waterway  only  the 
removal  of  the  debris  of  the  dike  and  the 
dredging  out  of  the  cut.  The  successful 
carrying  out  of  this  work  has  furnished 
occasion  for  congratulations  to  the  canal 
builders,  whose  skill  and  resourcefulness 
in  overcoming  difficulties  are  recognized 
throughout  the  world.  It  is  expected  that 
in  a  few  weeks  vessels  of  heavy  draught 
will  be  able  to  make  the  journey  through 
the  canal,  and  the  nations  will  thus  see  the 
realization  of  the  dreams  and  planning  of 
nearly  four  centuries.  It  is,  perhaps,  proper 
to  say  that  the  blowing  up  of  the  Gamboa 
dike  did  not  permit  a  mingling  of  the  waters 
of  the  Atlantic  and  Pacific  oceans  at  the 
isthmus.  The  Gatun  lake  has  a  consider¬ 
able  elevation  above  the  sea  level — about 
eighty-five  feet — and  the  water  from  it, 
which  is  fresh,  will  flow  each  way  down  to 
the  two  oceans. 

It  is  not  without  interest  to  note  the  fact 
that  a  report  that  the  explosion  had  taken 
place  at  the  Gamboa  dike  reached  New 
York  in  one  minute  after  the  occurrence. 
The  electric  button  was  touched  by  Presi¬ 
dent  Wilson  in  Washington  at  one  minute 
after  two  o’clock  in  the  afternoon,  accord¬ 
ing  to  records  of  time  kept  in  New  York, 
and  at  two  minutes  after  two  a  cable  mes¬ 
sage  told  that  the  dynamite  discharges  had 
taken  place.  The  current  was  carried  from 
the  Executive  Building  in  the  national  cap¬ 
ital  to  Galveston,  where  connection  was 
made  by  cable  to  Coatzacolcos,  in  Mexico 


President  Willard  of  the  Baltimore  & 
Ohio  system,  who  is  acting  as  spokesman 
for  the  railways  in  their  application  to  the 
Interstate  Commerce  Commission  for  per¬ 
mission  to  increase  their  freight  charges, 
puts  the  general  case  of  the  roads  very 
strongly  in  a  recent  published  letter.  .  The 
railroad  managements,  he  contends,  would 
be  more  than  willing  to  give  still  better 
service  and  furnish  better  and  more 
ample  facilities  if  they  were  able  to  do 
so.  Like  all  other  industrial  concerns,  they 
cannot,  however,  expend  money  they  do 
not  possess.  Nor  can  the  companies  main 
tain  their  credit  unless  they  have  the  ability 
to  pay  their  debts.  They  cannot  continue 
indefinitely  to  receive  less  for  their  service 
and  pay  more  for  what  they  buy.  This, 
Mr.  Willard  contends,  has  been  the  case 
for  a  number  of  years  past,  and  it  has  re¬ 
sulted  in  causing  the  check  to  railroad  con¬ 
struction  and  development  which  exists  at 
the  present  time.  Nevertheless,  the  Balti 
more  &  Ohio’s  executive  is  convinced  that 
the  public  is  beginning  to  have  a  better 
understanding  of  the  question  from  the 
railroads’  standpoint.  It  is,  for  instance, 
appreciated  more  and  more  that  railroad 
rates  in  the  United  States  are,  on  the 
whole,  the  lowest  in  the  world,  that  the 
capitalization  of  our  roads  is  much  less 
than  in  othef  countries,  and  that  railway 
labor  here  is  paid  two  or  three  times  as 
much  as  labor  similarly  employed  on 
European  roads.  This  week  has  brought 
the  filing  of  the  formal  application  to  the 
commission  by  the  railways,  but  the  hear 
ings,  it  is  understood,  will  probably  not 
begin  until  December,  so  that  the  desired 
5  per  cent,  increase  in  rates,  even  under  the 
most  favorable  circumstances,  can  hardly 
be  obtained  before  next  spring. 


wife  and  daughters.  Hence  the  opposition 
by  Indian  bankers  to  the  propositions  ad¬ 
vanced  before  the  commission  for  a  high 
duty  upon  imports  of  silver  bullion  and 
the  establishment  of  an  Indian  gold  mint. 
These,  it  is  declared,  would  be  experiments  . 
dangerous  to  India  and  capable  of  causing 
additional  derangement  in  the  finances  of 
Europe  and  America. 

Weakness  in  the  stock  and  convertible 
bonds  of  the  American  Telephone  &  Tele¬ 
graph  Company  has  been  one  of  the  recent 
features  of  the  securities  market.  The 
development  is  attributable  to  the  sugges¬ 
tions  which  have  recently  come  from 
Washington  that  the  United  States  Post 
Office  Department  was  considering  the 
assumption  in  some  way  by  that  branch  of 
the  government  of  the  country’s  telephone 
facilities,  or  at  least  the  long  distance 
service,  which  partakes  of  an  interstate 
character.  In  spite  of  indefinite  knowl¬ 
edge  of  the  character  which  such  plans 
are  assuming,  or  the  progress  which  has 
been  made  in  regard  to  their  formu¬ 
lation,  not  a  little  trepidation  seems  to 
have  resulted  on  the  part  of  holders  of 
the  Telephone  Company’s  securities,  to 
whom  the  effects  of  the  parcel  post  upon 
the  earnings  of  express  organizations  and 
the  market  value  of  their  stocks  would 
serve  as  an  example.  Of  course,  a  little 
reflection  should  convince  holders  of  tele¬ 
phone  stock  that  the  conditions  are  not 
identical.  In  the  case  of  the  parcel  post  the 
government  had  in  the  general  mail  service 
a  plant  capable  of  handling  the  situation, 
but  in  the  case  of  the  telephones  no  such 
plant  exists,  and  government  ownership  of 
wires  would  be  an  absolute  prerequisite  to 
any  embarkation  in  the  latter  direction.  It 
also  appears  that  the  position  of  the  Ameri¬ 
can  Telephone  Company  in  relation  to  the 
interstate  commerce  and  anti-trust  laws  is 
under  consideration  by  the  Department  of 
Justice,  though  the  president  of  the  com¬ 
pany  is  quoted  as  expressing  confidence 
that  any  difficulties  in  that  quarter  will  be 
adjusted  with  due  regard  to  public  inter¬ 
ests  and  the  rights  of  the  capital  invested 
in  the  system. 


Various  British  and  Anglo-Indian  bank¬ 
ing  and  currency  authorities  have  been 
criticising  with  much  severity  the  financial 
policy  of  the  India  government,  the  test! 
mony  before  the  Royal  Commission,  which 
is  now  investigating  the  subject,  having 
brought  out  more  or  less  expert  testimony 
against  the  proposition  to  strengthen  the 
gold  coinage  policy  of  England’s  eastern 
dependency.  Much  of  this  testimony  bore 
upon  the  fact  that  since  the  gold  currency 
basis  was  adopted  in  India,  much  gold, 
instead  of  going  into  circulation,  has  been 
converted  into  jewelry  and  ornaments. 
Moreover,  it  is  pointed  out,  India  is 
much  more  prosperous  than  formerly,  and 
this  circumstance  has  resulted  in  replacing 
silver  by  gold  for  the  purposes  mentioned, 
the  immemorial  habit  of  the  native  popula¬ 
tion  being  to  convert  savings  into  articles 
for  ornamentation  when  they  are  not  actu¬ 
ally  hoarded.  The  demand  for  gold  sover 
eigns,  it  is  declared  by  certain  of  the  wit¬ 
nesses,  is  merely  for  use  as  bullion,  which 
is  melted  down  and  converted  into  jewelry, 
the  possession  of  which  by  his  family  is 
indicative  of  the  wealth  of  the  possessor, 
and  in  case  of  need  furnishes  the  basis  for 
loans.  Furthermore,  under  the  Hindoo 
law  and  social  conditions,  it  is  not  possible 
to  make  provision  for  the  female  members 
of  a  family  save  through  the  presentation 
of  very  large  numbers  of  ornaments  to  the 


Greenheart  timber  has  the  reputation  of 
resisting  marine  borers  and  decay  better 
than  any  other  wood.  The  wood  is,  in  ad¬ 
dition,  hard,  heavy,  durable  and  not  sub¬ 
ject  to  damage  from  impact  and  wear.  It 
has  been  known  and  used  since  1769,  and 
is  said  to  surpass  iron  and  steel  in  lasting 
qualities  where  exposed  to  salt  water. 
Lock  gates  in  English  canals  have  been 
made  of  it,  and  it  has  outlasted  the  iron 
bolts  and  fastenings  employed.  For  in¬ 
stance,  Liverpool  lock  gates  made  of  green- 
heart  and  built  in  1856  were  removed  in 
1894  to  allow  of  deepening  and  widening 
the  channel  and  then  used  over  again  in 
reconstructed  gates.  The  sills  and  fend¬ 
ers  of  the  lock  gates  at  Panama  will  be 
made  of  greenheart,  and  much  will  be  used 
in  dock  construction.  Explanation  of  its 
durability  is  found,  in  part,  in  the  presence 
in  the  wood  of  an  alkaloid  which  is  used 
as  a  substitute  for  cinchona,  the  base  of 
quinine.  Like  all  valuable  things,  it  has 
its  imitations,  some  of  which,  while  not  its 
equal  in  resisting  power,  are  near  enough 
like  the  real  article  to  deceive  experts.  In 
order  that  the  Canal  Commission  may  be 
sure  of  getting  the  real  and  not  the  spuri¬ 
ous  article,  the  aid  of  a  forestry  expert  from 
the  United  States  Forest  Service  has  been 
asked  for,  and  the  expert  appointed  will 
go  to  British  Guiana  to  observe  the  lumber¬ 
ing  operations  and  separate  the  real  from 
the  imitation  timber.  It  is  expected  that 
specifications  to  be  incorporated  in  the 
contracts  will  eliminate  everything  but  the 
genuine  article. 
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Mexico  Under  a  Dictator. 

Conditions  have  lately  gone  from  bad  to 
worse  in  Mexico,  which  has  now  passed 
under  the  rule  of  a  dictator.  A  few  weeks 
ago  Dr.  Belisario  Dominguez,  a  member  of  _ 

the  Mexican  Senate,  made  a  speech  in  that  I  generally  and  which  he  may 
body  in  which  he  declared  that  during  the  dl’ent.  for  the  public  welfare. 


meantime  the  executive  takes  upon  himself 
the  powers  granted  the  legislative  power 
by  the  constitution  and  the  aforementioned 
departments,  and  will  make  use  of  them 
by  issuing  decrees,  which  shall  be  observed 

deem  expe- 
In  another 


Huerta  regime  not  only  had  nothing  been  I  proclamation  he  announces  that  in  view  of 
done  toward  the  pacification  of  the  country,  the  fact  that  the  chambers  of  Deputies  and 
but  that  the  existing  internal  situation  was  Senators  have  been  dissolved  and  dis- 
infinitely  worse  than  before,  and  that  many  qualified  from  performing  their  functions, 
nations  which  were  formerly  good  friends  and  in  view  of  the  powers  which  he  holds 
of  Mexico  refused  to  recognize  the  govern-  in  the  Department  of  the  Interior  under  the 
ment.  He  further  declared  that  the  exist-  foregoing  proclamation,  he  has  seen  fit  to 
ing  evils  were  owing,  first  and  foremost,  to  decree  that  the  constitutional  exemption 
the  fact  that  the  Mexican  people  could  not  from  arrest  which  the  members  of  the  late 
resign  themselves  to  be  governed  by  congress  enjoyed  in  view  of  their  functions 
Huerta.  Typewritten  copies  of  this  speech  's  repealed,  and  that  consequently  such 
were  extensively  circulated,  and  immedi-  persons  are  subject  to  the  jurisdiction  of 
ately  afterwards  Senator  Dominguez  *-he  tribunals  corresponding  to  the  case  in 
disappeared.  the  event  that  they  are  guilty  of  any  crime 

The  latter  circumstance  was  regarded  as  I  or  offence. 


ominous  by  the  members  of  the  Chamber 
of  Deputies,  115  of  whom  signed  resolu¬ 
tions  of  remonstrance,  in  which  they  de¬ 
manded  an  investigation  of  the  senator’s 
disappearance  and  threatened  that  they 


Naturally  enough,  these  proceedings  on 
the  part  of  Huerta  produced  a  profound 
sensation,  not  only  in  Mexico,  but  every¬ 
where  else  in  the  civilized  world.  The 
United  States  was  prompt  to  express  its 


would  abandon  the  capital  and  hold  their  dissatisfaction  at  the  new  dictator's  course, 
sessions  elsewhere,  owing  to  the  lack  of  Secretary  Bryan  instructed  Mr.  O’Shaugh- 
guarantees  for  their  personal  safety.  Presi-  nessy,  the  charge  d’affaires  in  the  City 
dent  Huerta  demanded  that  these  resolu-  of  Mexico,  to  represent  to  the  Mexican 
tions  be  withdrawn,  and  upon  the  failure  Minister  of  Foreign  Affairs  that  the  United 
of  the  deputies  to  comply  with  his  de-  States  would  view  with  concern  and  dis- 
mand,  packed  the  building  with  troops  and  pleasure  any  harm  that  might  come  to  the 
policemen,  who,  upon  the  order  of  the  Min-  imprisoned  members  of  the  Chamber  of 
ister  of  the  Interior,  arrested  110  of  the  Deputies.  To  this  message  the  reply  was 
deputies  and  conveyed  them  to  the  pen i-  received  that  President  Huerta  had  given 
tentiary.  Minister  Aldape  prefaced  the  assurances  of  the  character  desired  by 
arrests  with  a  statement  from  Huerta,  in  the  government  of  the  United  States 
which  the  latter  declared  that  he  could  do  but  that  the  deputies  would  have  to 
no  less  than  consider  the  signing  of  the  stand  trial  on  the  charge  of  sedition, 
resolutions  as  an  act  of  unjustified  aggres-  The  announcement  of  Huerta’s  assump- 
sion  and  a  transgression  upon  the  rights  of  tion  of  the  dictatorship  elicited  from 
the  other  two  branches  of  the  government,  I  the  administration  at  Washington  a  tele- 
namely,  the  executive  and  the  courts.  The  gram  from  Secretary  Bryan  to  the  effect 
members  of  the  Senate  subsequently  signed  that  President  Wilson  was  shocked  at  the 
a  minute  indorsing  the  stand  taken  by  the  lawless  methods  employed  by  General 
Chamber  of  Deputies  and  then  adjourned  Huerta  and  as  a  sincere  friend  of  Mexico 
without- day.  Meanwhile  troops  had  been  was  deeply  distressed  at  the  situation 
stationed  so  as  to  control  all  the  approaches  which  had  arisen,  and  found  it  impossible  to 
to  the  place  of  assembly  and  other  strategic  regard  otherwise  than  as  an  act  of  bad  faith 
points.  toward  the  United  States  Huerta’s  course 

This  action,  which  took  place  on  October  in  dissolving  congress  and  arresting  the 
10,  was  followed  by  the  issuance  of  a  decree  deputies.  Such  a  course,  the  note  declared, 
dissolving  both  branches  of  the  Mexican  was  not  only  a  violation  of  constitutional 
National  Congress  and  calling  for  new  guarantees,  but  destroyed  all  possibility  of 
elections  of  senators  and  deputies  on  Oc-  fair  and  free  elections,  and  under  the 
tober  26,  the  day  of  the  presidential  elec-  circumstances  the  President  would  not  feel 
tion.  In  this  decree  Huerta  declared  that  justified  in  accepting  the  result  of  such  an 
the  Chamber  of  Deputies,  instead  of  work-  election  or  in  recognizing  the  president  so 
ing  patriotically  to  help  the  government  chosen. 

and  bring  about  peace,  had  opposed  the  From  other  quarters  also  indications 
executive  and  had  become  a  group  of  have  come  of  the  concern  with  which  the 
demagogues,  whose  only  aim  was  to  ob-  recent  proceedings  of  the  Mexican  execu- 
struct  every  move  of  the  government  at  five  have  been  regarded,  Germany  has 
a  time  when  the  national  sovereignty  was  ordered  war  vessels  to  Mexican  waters,  and 
endangered.  He  added  that  if  constitu-  similar  action  on  the  part  of  other  coun- 
tional  order  was  necessarily  interrupted  tries  is  looked  for.  The  foreign  diplomats 
owing  to  the  force  of  circumstances,  such  stationed  at  the  Mexican  capital  have  been 
interruption  was  an  unavoidable  measure  conferring  regarding  the  new  situation,  and 
for  the  public  good  and  only  for  such  length  may  decide  to  suggest  action  of  one  sort  or 
of  time  as  was  absolutely  indispensable  for  another  to  their  respective  governments 
restoring  a  constitutional  regime.  This  Meanwhile  they  have  informed  Huerta  that 
decree  was  followed  by  two  proclamations,  the  governments  they  represent  desire  the 
which  are  of  interest  as  progressive  steps  maintenance  in  the  Mexican  capital  of  a 
in  a  twentieth  century  coup  d’etat.  garrison  of  5,000  men  to  protect  foreign 

In  one  of  these,  issued  on  October  11,  lives  and  property.  A  feeling  of  uncer- 
Huerta  declares  that  the  judicial  power  of  tainty  is  in  the  air,  and  further  develop- 
the  Federation  shall  continue  in  its  func-  I  ments  in  the  Mexican  situation  are  awaited 


gross  receipts  to  the  account  of  net  earn¬ 
ings  is  disappointingly  small.  But  there 
is  nothing  new  in  the  general  course  of  the 
tiend.  Its  main  aspects  have  been  written 
about  for  some  time  past,  and  at  the  same 
time  the  failure  of  net  earnings  to  hold  their 
own  assumes  more  or  less  import  when  it 
is  recalled  that  the  growth  of  the  country 
obliges  the  railroads  to  put  more  money  into 
the  business  in  order  to  satisfy  shippers  and 
consumers.  However,  the  main  fact  is  that 
the  showing  for  August  reflects  a  loss  of 
11.4  per  cent,  in  net  revenue,  accompanied 
by  a  rise  of  7.3  per  cent,  in  expenses  and 
of  only  nine-tenths  of  1  per  cent,  in  gross 
earnings,  comparison  being  with  the  like 
month  last  year.  Gross  earnings  for  August 
of  this  year  aggregated  $285,014,078,  an  in¬ 
crease  of  only  $2,686,200  over  August,  1912 
while  net  earnings  amounted  to  $85,895,641 
a  drop  of  $11,066,581.  Of  course,  in  con 
sidering  these  figures  one  must  make  some 
allowance  for  the  fact  that  returns  for 
August  of  last  year  were  remarkably  good 
Thus,  in  that  month  gross  earnings  in 
creased  10.5  per  cent,  over  those  of  August 
1911,  which  month  disclosed  a  decrease  of 
two-tenths  of  1  per  cent,  from  the  like  month 
in  1910.  Net  earnings  for  August  of  last 
year  exhibited  a  rise  of  14.2  per  cent,  over 
that  month  in  1911,  which  ratio  contrasted 
with  a  drop  of  only  two-tenths  of  1  per 
cent,  from  August,  1910.  So  the  down 
ward  swing  displayed  by  net  earnings 
for  the  month  this  year  was  not  so 
marked  as  was  the  upward  movement  of 
August  last  year. 

This  table  presents  the  facts  in  a  few 
lines: 
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The  following  table  shows  the  trend  of 
pailway  earnings  over  a  period: 


Per  cent.  inc. 
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Per  cent.  dec. 
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Net, 
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.9 
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.2 

.2 
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-- 
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-- 
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.3 
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In  the  subjoined  exhibit  is  set  forth  the 
more  important  individual  increases  or  de¬ 
creases,  as  the  case  may  be,  in  gross  earn¬ 
ings,  comparison  being  with  August  of 
last  year: 

INCREASES— GROSS  EARNINGS. 
Pennsylvania,  east  of  Pittsburgh  anil  Erie 
Chicago,  Burlington  &  Quincy 

Baltimore  &  Ohio . . .  ana 

New  York  Central .  495929 

Chicago  &  Northwestern  orq’ki  1 

st  t YMiia  .r.  T3._. — .■ . 

24(5,426 
268,447 
208,940 
294 
178,298 
151,888 
148,386 
143.486 
138,597 
31,639 
131,551 
101,143 


$728,146 

571,985 


St.  Louis  San  Francisco 

Missouri,  Kansas  &  Texas . 

Pennsylvania,  west  of  Pittsburgh  and  Erie. . 

Louisville  &  Nashville _ _ ..... _  199  2S 

Duluth,  Missabe  &  Northern _ 

Duluth  &  Iron  Range . 

Colorado  <fe  Southern . 

Delaware,  Lackawanna  &  Western 
Michigan  Central. 


Grand  Trunk  Railway .  4 


-GROSS  EARNINGS. 


Gross  earnings . 

Operating  expenses 

August, 

1913 

$285,914,078 

200,018,437 

August, 

1912 

$283,227,788 

186,265,566 

Inc., 
p.  ct. 
.9 
7.3 

Net  earnings . 

85,895,641 
*  Decrease. 

96,962,222 

*11.4 

The  returns 

regarding 

gross  earnings 

when  divided  into  group 
showing : 

form  make 

this 

August, 

August, 

Inc., 

1913 

1912 

p.  ct. 

Northwestern _ 

.$50,405,427 

$49,609,265 

1.6 

Central  western . 

.  24,607,281 

24,205,933 

1.6 

Trunk  lines . 

.  80,005,066 

77,593,133 

3.0 

Coal  roads . 

.  14,526,609 

15,270,497 

*4.8 

Eastern . 

.  13,933,518 

14,283,749 

*2.4 

Southern  . 

.  30,715,818 

30,184,932 

1.7 

Southwestern . 

.  32,832,693 

32,061,553 

2.4 

Pacific . . . . 

.  38,887,666 

40,018,726 

*2.8 

Total . 

.285,914,078 
*  Decrease. 

283,227,788 

.9 

with  widespread  interest. 


tions  within  the  limits  set  by  the  constitu¬ 
tion  and  the  decree  of  the  executive  of 

October  10  and  such  others  as  shall  be  I  Decreased  Railway  Net  Earnings. 
issued  by  him.  He  further  announces  that  Reports  as  to  railway  net  earnings  for 
the  executive  conserves  the  powers  confer-  months  past  have  been  of  a  relatively  un 
red  upon  him  by  the  constitution,  and  satisfactory  character,  in  which  respect  the 
further  assumes  the  Departments  of  the  return  for  August  is  strikingly  conspicu- 
Interior,  Agriculture  and  W  ar  only  for  the  ous.  Apparently,  operating  expenses  con 
time  necessary  for  the  reestablishment  of  tinue  to  mount  upward,  and,  as  a  result. 


the  executive  power,  adding:  “In  the  (the  sum  carried  over  from  the  item 


Three  groups,  the  hard-coal  roads,  the  Pa¬ 
cific  and  the  eastern  lines,  return  losses  of 
4.8  per  cent.,  2.8  per  cent,  and  2.4  per  cent, 
respectively.  Five  divisions  show  very 
moderate  increases.  Thus,  the  heaviest 
gain,  3  per  cent.,  is  reported  by  the  trunk 
lines,  and  the  .southwestern  group  reveals 
an  advance  of  2.4  per  cent.  The  southern 
roads  exhibit  a  rise  of  1.7  per  cent.,  and 
two  groups,  the  northwestern  and  central 
western,  have  identical  ratios  of  increase, 
viz.,  1.6  per  cent. 

By  segregating  the  returns  as  to  net 
earnings  we  get  this  showing 


Yazoo  &  Mississ'ppi  Valley  _. 

Atchison,  Topeka  <fc  Santa  Fe 
DECREASES 

Canadian  Pacific  ....  $8 IT  257 

Lehigh  Valley . -"''""I”";"""";  327J.45 

New  1  ork,  New  Haven  &  Hartford .  31 0  1 84 

Bock  Island  . . . . >•-.  288  718 

Chicago,  Milwaukee  <fc  St.  Paul!!?!””!]!"]  240665 

Central  of  New  Jersey. . .  217*521 

Southern  Pacific . . . . .  193  200 

Philadelphia  &  Reading . .  183  440 

Missouri  Pacific. .  117  767 

Atlantic  Coast  Lino  ..... _ ....  106079 

Leading  losses  or  gains  in  net  earnings 
are  given  in  the  annexed  two  tables : 

DECREASES— NET  EARNINGS. 

Chicago,  Milwaukee  &  St.  Paul 045  639 

Southern  Pacific . . . ."I"  ’975,092 

Canadian  Pacific . 

New  York,  N ew  Haven  &  Hartford 
Cleveland,  Cincinnati,  Chicago  &  St.  Louis  * 

Union  Pacific . 

Lake  Shore  &  Michigan  Southern!!!!. . 

Pennsylvania,  west  of  Pittsburgh  and  Erie  ' 
Pennsylvania,  east  of  Pittsburgh  and  Erie 

Erie . 

Philadelphia  &  Reading . !!!!!!!!!! 

GreatNorthern . 408*517 

Rock  Island . HI!”!""  391021 

Michigan  Central . 

Atlantic  Coast  Line... 

New  York  Central _ 

Southern  Pacific . 

Louisville  <fc  Nashville 
N orf ol  k  &  W estern .... 

Central  of  New  Jersey 

Pere  Marquette .  200*997 

Northern  Pacific .  190^330 

Pittsburgh  &  Lake  Erie . 184,647 

Chicago  &  Northwestern .  170*758 

Boston  &  Maine.. _ _ .... _  163  758 

Lehigh  Valley . !!!!!!!!" 

Elgin,  Joliet  &  Eastern . 

Wabash . 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  .  .." 

Cincinnati,  Hamilton  &  Dayton .  116,280 

Central  of  Georgia _  105  278 

INCREASES— NET  EARNINGS. 

Chicago,  Burlington  &  Quincy  . .  $194,373 

Baltimore  &  Ohio .  .  j  181*527 

Grand  Trunk  Railway .  474  ’304 

Duluth,  Missabe  tfc  Northern  . . 157A83 

St.  Louis  tfe  San  Francisco .  126i914 

For  the  first  eight  months  of  the  calendar 
year  gross  earnings  show  up  as  follows : 


757,787 

708,313 

592,429 

582,645 

559,642 

540,483 

497,378 

460,107 

446,372 


347,548 

241,950 

241,900 

239.554 

239,120 

214,752 

204,500 


151,758 

144,212 

142.702 

121,324 


August , 

August, 

Dec., 

1913 

1912 

p.  ct. 

North  western .... 

....$15,878,181 

$17,754,156 

10.5 

Central  western . . 

....  6,593,821 

7,940,462 

16.9 

Trunk  lines . 

....  21,930,668 

24,343,496 

9.9 

Coal  roads . 

...  5,430,757 

.6,335,402 

14.2 

Eastern . 

...  4,443,702 

5,405.934 

17.7 

Southern . 

...  8,051,222 

9,176,909 

12.2 

Southwestern  .... 

...  10,258,804 

10,112,604 

tl.4 

Pacific . 

...  13,308,486 

15,893,259 

16.2 

Total . 

...  85,895,641 
t  Increase. 

96,962,222 

11.4 

Inc., 

January . 

1913 

1912 

p.  ct. 

.  $253,031,837 

$212,742,352 

18.9 

February . 

.  233,234,774 

217,911,881 

7.0 

March . 

.  255,906,041 

242,219.131 

5.6 

April . 

.  247,818,839 

224  073,001 

10.5 

May . 

.  254,128,594 

225,232,542 

12.8 

June . 

.  237,937,321 

222,263,216 

7.0 

July . 

.  228,443,454 

218,148,223 

4.7 

August . 

.  285,914,078 

283,227,788 

.9 

Eight  months  . 

.1,996,414,938 

1,845,818,134 

8.1 

Net  earnings  for  the  eight  months  end¬ 
ing  with  August  31  furnish  the  following 
figures : 


Only  one  group,  the  southwestern,  shows 
an  increase,  and  this  amounts  to  but  1.4 
per  cent.  The  eastern,  central  western 
and  Pacific  display  losses  of  17.7  per 
cent.,  16.9  per  cent,  and  16.2  per  cent.,  re¬ 
spectively.  The  hard-coal  roads  return  a 
drop  of  14.2  per  cent.,  the  southern  12.2 
per  cent.,  the  northwestern  10.5  per  cent, 
of  |  and  the  trunk  lines  9.9  per  cent. 


1913 

1912 

Inc. 
p.  ct. 

January . 

$60,395,834 

$41,555,591 

45.8 

February . 

55,993,145 

53,413,622 

4.8 

March . 

63,208.474 

66.870.577 

*5.4 

April . 

68,049,543 

56,177,422 

3.3 

May . 

66,881,567 

60,123,902 

31.2 

June . 

04,296.476 

65,399,294 

*1.6 

July . 

61,290,862 

64,813,981 

*5.4 

August . 

85,895,641 

96,962,222 

*11.4 

Eight  months.. 

516.008.542 

505,316,611 

2.1 

*  Decrease. 

The  above,  indicates  that 

gross  earnings 

for  eight  months  ending  with  August  this 
year  show  a  rise  of  8.1  per  cent,  on  a  total 
of  $1,996,414,938,  while  net  revenue  for  a 
similar  period  exhibits  a  gain  of  only  2.1 


ou^ 

per  cent.,  the  total  being  $516,008,542,  as 
contrasted  with  $505,316,611  for  the  cor¬ 
responding  time  in  1912, 

Before  concluding  the  subject,  it  is  well 
to  note  figures  published  by  the  Interstate 
Commerce  Commission,  between  which  and 
our  own  data  there  is  but  slight  variation. 
Thus,  the  governmental  body  reports  the 
following  for  140  railroads,  none  of  which 
earned  less  than  $1,000,000  in  the  fiscal  year 

ended  June  30  : 

mis  Per  mile  1912  Per  mile 

«‘>d9  023  005  $1,216  $239,031,934  $1,214 

S5£si-:  *!S:KK  ju 

Net  _rV73Wli  391  86.795,609  441 

Below  are  the  two  months’  figures  for  the 
elapsed  parts  of  the  fiscal  years. 

1013  Per  mile  1912  Per  mile 
$473  351  719  $2,378  $458,624,164  $2,330 
I^SLiee  V.633  299,358,855  B521 

Net  148,420,253  745  159,265,299  809 

In  August  of  this  year  the  mileage  of  the 
14C  roads  was  199,039,  against  196,938  in 
August  last  year.  The  per  mile  basis  of 
results  shows  an  increase  in  gross  of  $2 
per  mile,  but  a  loss  in  net  of  $50  per  mile. 

Suggested  Regulations  for  Safety 
at  Sea. 

As  is  noted  in  another  place,  commit¬ 
tees  appointed  by  the  Secretary  of  Com¬ 
merce  to  prepare  recommendations  for 
the  use  of  the  American  delegation  to  the 
International  Conference  on  Safety  at  Sea 
have  submitted  reports  within  the  last  ten 
days.  The  most  recent  of  these  reports, 
given  to  the  press  on  Monday,  deals  with 
the  subject  of  perils  and  aids  to  naviga¬ 
tion,  and  discusses  such  matters  as  lights 
and  bells  on  ships,  improvements  in  the 
meteorological  service,  regulations  looking 
to  a  more  general  adherence  to  prescribed 
lanes  of  ocean  travel,  the  establishment  of 
an  international  ice  patrol,  and  the  de¬ 
struction  or  removal  of  derelicts.  Under 
the  first  head  it  is  recommended  that  all 
ocean-going  steamers  equipped  with  elec 
tricity  should  carry  a  searchlight  so  placed 
as  to  illumine  all  points  of  the  horizon  as 
far  as  practicable,  and  of  sufficient  power 
to  distinguish  a  ship’s  twenty-four-foot 
boat  at  a  distance  of  not  less  than  one 
nautical  mile  on  a  clear  dark  night ;  that  all 
light  vessels  on  important  outside  stations 
should  be  equipped  with  submarine  bells, 
and  that  all  ocean-going  vessels  should  be 
provided  with  means  for  detecting  sub 
marine  bell  signals.  It  is  further  recom¬ 
mended  that  the  international  rules  of  the 
road  be  modified  so  that  the  carrying  of 
range  lights  shall  be  obligatory  instead  of 
optional,  as  at  present,  and  that  all  vessels 
shall  also  carry  a  fixed  stern  light,  and 
that  the  rules  also  be  amended  to  provide 
that  every  vessel  navigated  in  the  vicinity 
of  icebergs  or  ice  floes  during  darkness 
should  go  at  moderate  speed,  having 
careful  regard  to  circumstances  and  condi¬ 
tions,  the  use  of  rockets  showing  red  being 
restricted  to  distress  signals  at  night. 

Improvements  in  the  meteorological 
service  are  dealt  with  in  the  next  group 
of  recommendations.  It  is  urged  that  the 
application  of  radio-telegraphy  to  the  col¬ 
lection  of  weather  reports  from  oceanic 
areas  gives  promise  of  securing  to  naviga¬ 
tors  a  greater  measure  of  safety  from  the 
perils  of  the  sea  than  has  hitherto  been 
possible.  Such  a  service,  it  is  suggested, 
would  necessarily  be  international  in  char¬ 
acter,  and  its  expense  should  be  shared 
jointly  by  the  nations  most  directly  con 
cerned.  The  committee  recommends,  in 
the  interest  of  the  future  development  of 
radio-meteorological  services,  that  the  exist¬ 
ing  meteorological  service  of  each  adminis 
tration  adopt  as  part  of  its  programme  the 
organization  of  a  radio  service  for  the  coastal 
waters  pertaining  to  that  administration. 
It  is  further  recommended  that  meteoro¬ 
logical  observations  be  made  at  Greenwich 
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noon  whenever  a  vessel  during  the  preced¬ 
ing  four  hours  has  experienced  a  barometer 
reading  below  thirty  inches  and  falling  con¬ 
tinuously,  or  has  discovered  other  symp¬ 
toms  of  approaching  storm.  The  report 
suggests  that  the  class  of  meteorological 
information  which  transcends  all  others  as 
regards  its  value  to  shipping  is  the  storm 
or  hurricane  warning,  particularly  the  lat¬ 
ter,  and  that  it  should  not  be  a  difficult 
matter  ultimately  to  provide  a  system  of 
warnings  for  these  destructive  storms  which 
shall  be  little,  if  any,  inferior  to  the  system 
of  warnings  for  storms  which  pass  over  the 
land.  The  committee  considers  this  warn¬ 
ing  service  as  promising  more  beneficial 
results  than  the  project  of  distributing 
warnings  to  vessels  in  mid-ocean,  and 
therefore  emphasizes  the  importance  of 
concentrating  all  means  at  the  command 
of  meteorological  services  on  the  develop¬ 
ment  of  an  efficient  warning  service  for 
coastal  and  sub-tropical  waters.  It  is  fur¬ 
ther  recommended  that  the  desirability  be 
considered  of  requesting  all  governments 
to  establish  a  service  similar  to  the  time 
service  by  radio  developed  by  the  United 
States  Naval  Observatory,  which  has  proved 
of  great  value  to  shipping. 

Noting  the  fact  that  for  many  years  the 
important  steamship  lines  traversing  the 
north  Atlantic  ocean  between  New  York, 
Philadelphia,  Boston  and  European  ports 
have  agreed  among  themselves  that  their 
vessels  should  hold  to  certain  prescribed 
lanes,  the  report  urges  that  this  plan  should 
be  broadened  by  making  the  lanes  obliga¬ 
tory  to  steamships  through  legislation  by  the 
different  governments,  and  that  the  lanes 
should  be  agreed  upon  in  the  London  con¬ 
ference.  The  committee  further  recom¬ 
mends  that  an  international  ice  patrol  be 
established,  and  that  the  annual  responsi¬ 
bility  and  expense  of  maintaining  this  pa¬ 
trol  be  assumed  by  each  of  the  several 
maritime  nations  in  turn,  the  patrol  to  be 
conducted  in  accordance  with  a  general 
plan  to  be  formulated  and  agreed  to  by 
the  several  maritime  nations  concerned  at 
the  international  conference.  The  ice  pa¬ 
trol,  it  is  suggested,  should  begin  April  1 
of  each  year  and  continue  until  the  ice  no 
longer  constitutes  a  menace  to  navigation  in 
the  zoneof  thetransatlanticsteamship  lanes. 
The  report  recommends  that  at  all  times 
during  the  continuance  of  the  patrol  there 
should  be  at  least  one  vessel  present  in  the 
iceberg  region,  and  that  the  patrol  vessels 
should  determine  the  southerly,  easterly 
and  westerly  limits  of  the  ice  and  keep  in 
touch  with  these  fields  as  they  move  south¬ 
ward,  in  order  that  radio  messages  may 
be  sent  out  daily  giving  the  whereabouts 
of  the  ice,  particularly  in  the  vicinity  of 
the  regular  transatlantic  lanes.  Finally, 
the  committee  recommends  that  an  en¬ 
deavor  be  made  to  reach  an  agreement 
with  the  several  maritime  nations  inter¬ 
ested  in  the  transatlantic  trade  under  which 
the  United  States  would  continue  the  de 
struction  or  removal  of  derelicts  in  the 
north  Atlantic  west  of  a  line  drawn  from 
Cape  Sable,  in  Nova  Scotia,  to  latitude  34 
degrees,  longitude  70  degrees,  and  thence 
to  the  Bahamas,  leaving  other  maritime 
nations  to  maintain  a  suitable  vessel  or 
vessels  for  the  purpose  of  destroying  or 
removing  derelicts  east  of  that  line. 

The  committee  on  hulls  and  bulkheads 
emphasizes  the  fact  in  its  report  that 
definite  information  concerning  many  of 
the  important  questions  dealt  with  by  it 
could  only  be  obtained  through  careful  and 
exhaustive  research  by  a  body  of  experts 
having  at  their  command  ample  resources 
to  prosecute  their  investigations  to  a  satis¬ 
factory  conclusion,  and  it  has  recommended 
the  appointment  of  such  a  body  of  experts 
under  the  jurisdiction  of  the  Department 


of  Commerce.  Upon  several  subjects  con¬ 
sidered,  therefore,  they  report  in  favor  of 
further  specific  investigation.  They  sug 
gest,  for  example,  that  standards  of  hull 
construction  should  be  prescribed  after 
careful  investigation  by  experts;  that  such 
investigation  should  be  made  as  to  what 
reserve  of  buoyancy  should  be  provided  for 
in  the  design  of  a  vessel  under  certain 
specified  conditions  of  damage;  that  the 
rules  and  curves  which  should  be  estab¬ 
lished  for  fixing  a  “margin  of  safety  line’ 
under  which  a  vessel  would  not  sink  under 
certain  conditions  of  damage  should  be  de 
termined  only  after  complete  investigation, 
and  that  a  similar  investigation  should  pre¬ 
cede  the  prescription  of  regulations  for 
certain  classes  of  vessels  governing  the 
maximum  number  of  adjacent  main  com 
partments  which  could  be  flooded  without 
jeopardizing  the  safety  of  vessels. 

Upon  certain  subjects  the  committee  has, 
however,  reached  definite  conclusions.  For 
example,  it  recommends  that  the  maximum 
and  minimum  free  board  for  all  classes  of 
vessels  should  be  prescribed  by  regulation 
under  authority  of  law;  that  for  trans¬ 
oceanic  vessels  which  are  essentially  cargo 
carriers  and  in  which  extensive  sub-divi¬ 
sion  of  hull  by  transverse  bulkheads  would 
be  impracticable,  ample  boat  capacity  at 
the  davits  on  each  side  should  be  provided 
for  all  persons  on  board,  so  that  in  the 
event  of  collision  or  other  accident  damag¬ 
ing  the  boats  on  one  side  there  would  be 
ample  lifeboat  capacity  on  the  opposite  side 
for  all  persons  carried,  and  that  openings 
in  main  transverse  and  longitudinal  water¬ 
tight  bulkheads,  except  as  absolutely  neces¬ 
sary  for  the  trimming  of  coal,  should  be 
permitted  only  under  exceptional  condi¬ 
tions.  Furthermore,  the  recommendations 
are  made  that  water-tight  bulkhead  doors 
should  be  controlled  from  the  bridge  and 
capable  of  operation  at  the  door ;  that  water 
tight  doors  in  important  water-tight  bulk 
heads  should  have  independent  mechanical 
operation  from  the  bulkhead  deck ;  that  all 
lights  below  the  bulkhead  deck  should  be 
fixed,  except  under  unusual  circumstances, 
due  to  type  and  size  of  vessel  and  location 
of  bulkhead  deck,  and  that  in  the  wake  of 
ftiachinery  spaces  and  other  large  compart¬ 
ments  of  certain  classes  of  large  passenger 
vessels  double  bottom  or  its  equivalent 
should  extend  to  the  deck  above  load  water 
line.  The  report  also  regards  it  as  desir¬ 
able  that  for  the  last-mentioned  class  of 
vessels  the  double  bottom  should  extend 
not  only  under  the  engine  room  hut  also 
under  all  main  compartments  forward  and 
abaft  engine  and  boiler  spaces.  The  recom 
mendations  in  both  reports,  it  may  be  said, 
have  been  prepared  by  officials  of  the 
highest  rank  in  the  federal  service,  each 
one  chosen  for  his  special  knowledge  of 
some  phase  of  the  work  covered,  and  that 
they  are  therefore  deserving  of  the  most 
careful  consideration. 


States  is  the  only  absolutely  free  market 
for  gold  in  the  world,  and  that  we  have  to 
suffer  for  our  liberality.  Instances  are 
cited  such  as  the  still  recent  action  of  the 
Bank  of  France  in  drawing  $36,000,000  gold 
from  this  country  in  consignments  of 
$2,000,000  at  a  time,  though  foreign  ex¬ 
change  rates  were  from  to  of  a  cent 
below  the  .normal  gold  export  point,  the 
facts  of  the  case  being  that  the  French  bank 
was  strengthening  its  position  and  was 
enabled  by  our  system,  or  lack  of  system,  to 
buy  gold  in  the  American  market  just  as  a 
merchant  would  purchase  any  given  com¬ 
modity.  Moreover,  when  South  American 
exchanges  are  against  Europe  the  burden 
has  been  repeatedly  thrown  upon  us,  there 
being  no  remedy  at  present  for  such 
occurrences. 

Mr.  Gardin  properly  contends  that  it 
would  be  unwise  in  a  business  sense  to 
place  restrictions  on  the  export  of  gold  when 
exchange  conditions  are  normally  adverse 
to  this  country.  Arbitrary  action  in  the 
form  of  a  premium  upon  gold  bars  could 
not  be  placed  higher  than  one-quarter  of 
1  per  cent.,  which  is  about  the  maximum 
difference  between  bars  and  gold  coin. 
Still,  if  the  demand  for  gold  is  not  one 
which  arises  naturally  from  our  own  inter¬ 
national  trade  relations,  there  should  be  a 
power  lodged— proclamation  by  the  Presi¬ 
dent  of  the  United  States  is  suggested— 
imposing  an  export  duty  on  all  gold 
exports  unless  they  can  be  shown  to  be 
based  on  legitimate  transactions  at  the 
prevailing  market  rates  of  exchange.  This, 
the  address  claims,  is  a  power  that  would 
probably  never  be  invoked  but  which 
would  have  a  deterrent  effect. 

The  address  recognizes  as  wise  that  por¬ 
tion  of  the  pending,  currency  measure 
empowering  the  central  reserve  body  to 
hold  a  foreign  portfolio,  which  would  be 
one  of  the  best  protections  for  Our  gold 
supply.  It,  however,  contends  that  the 
privilege  of  accepting  drafts  on  time  should 
be  granted  to  the  banks  for  domestic  pur¬ 
poses  in  abroad  sense.  This  would  add  pow¬ 
erfully  to  our  means  of  protecting  the  gold 
reserves,  as  European  banks  under  suitable 
conditions  of  exchange  and  money  market 
rates  would  gladly  take  good  American 
bank  paper  into  their  own  portfolios  and 
thus  release  us  from  an  unnecessary  ex¬ 
portation  of  gold.  While  it  may  require 
time  to  establish  a  world-wide  market  for 
American  exchange,  there  is  no  reason  why 
bills  on  New  York  should  not  command  as 
good  a  rate  as  bills  on  London.  Further 
suggestions  are  made  to  the  effect  that  the 
privilege  of  accepting  foreign  gold  coin 
coming  into  this  country  at  its  bullion 
value  should  be  extended  to  the  banks,  and 
the  usury  laws  should  be  abrogated  so  far 
as  they  relate  to  commercial  transactions. 


Foreign  Exchange  Problems. 

In  the  widespread  discussion  of  the 
banking  and  currency  bill  now  before 
Congress,  little  attention  seems  to  be  paid 
to  a  very  important  feature  in  the  economic 
well-being  of  the  United  States,  to  wit,  the 
protection  of  our  gold  supply  on  scientific 
lines.  International  bankers,  however, 
recognize  that  this  constitutes  a  very 
serious  matter  in  connection  with  our  in¬ 
ternational  financial  relations,  and  that  in 
view  of  the  pending  changes  in  the  bank¬ 
ing  laws  due  provision  should  be  made 
therefor.  In  an  address  made  this  week 
by  Mr.  John  E.  Gardin,  vice-president  of 
the  National  City  Bank  of  New  York,  this 
matter  is  discussed  at  length  with  sugges¬ 
tions  as  to  the  course  which  should  be 
pursued.  It  is  pointed  out  that  the  United 


Central  Pacific’s  Disposal. 

When  the  Union  Pacific  Railroad  Com¬ 
pany  acquired  its  large  and  practically  con¬ 
trolling  interest  in  the  Southern  Pacific 
Company  in  1901,  the  principal  reason  for 
the  purchase,  as  given  by  t-he  late  E.  H. 
Hardman,  was  that  the  Central  Pacific 
Railroad,  whose  stock  was  owned  by  the 
Southern  Pacific,  was  a  necessary  adjunct 
to  the  Union  Pacific.  In  fact,  the  main  line 
of  the  Central  Pacific  from  Ogden,  Utah, 
to  Sacramento,  Cal.  (732  miles),  and  thence 
to  the  Bay  of  San  Francisco,  constitutes  the 
natural  connection  of  the  Union  Pacifies 
line  with  the  metropolis  of  the  Pacific 
coast.  This  was  fully  recognized  by  the 
Supreme  Court’s  decision  in  the  suit  which 
compelled  a  dissolution  of  the  alleged  mer¬ 
ger  between  the  Union  and  the  Southern 
Pacific  systems.  Under  the  terms  of  the 
decree  which  was  entered  in  the  suit  it 
was  provided  that  the  transfer -of  the  Cen- 
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tral  Pacific  to  the  Union  Pacific  on  suitable 
terms  would  be  permitted.  The  first  plan 
for  a  dissolution  of  the  merger,  which  was 
submitted  in  February,  1913,  accordingly 
included  a  purchase  by  the  Union  Pacific 
of  the  Central’s  stock,  thus  giving  the  for¬ 
mer  company  a  continuous  transcontinental 
line  from  Omaha  to  San  Francisco.  The 
approval  of  the  California  Railroad  Com¬ 
mission  was,  however,  necessary  for  the 
consummation  of  the  transaction,  and  that 
body  saw  fit  to  make  its  consent  condi¬ 
tional  upon  the  granting  of  equal  rights 
with  the  Union  Pacific  to  certain  other 
competing  railroads  in  respect  to  the  use 
of  the  Benicia  Short  Line,  a  four-track, 
low-grade  road  built  by  the  Southern 
Pacific  for  the  Central  and  extending 
from  Sacramento  to  San  Francisco.  Ac¬ 
quisition  on  such  terms  was  refused  by 
the  Union  Pacific,  and  the  plan  was  con¬ 
sequently  abandoned,  principally  for  diis 
cause.  In  the  later  plan,  which  was  re¬ 
cently  carried  to  success  with  the  approval 
of  the  Attorney-General  under  the  sanction 
of  the  United  States  court  having  jurisdic¬ 
tion,  the  Union  Pacific  exchanged  part 
of  its  Southern  Pacific  holdings  for  the 
Baltimore  &  Ohio  stock  owned  by  the  Penn¬ 
sylvania  Railroad,  and  divested  itself  of  the 
remaining  $88,000,000  of  Southern  Pacific 
shares  through  the  sale  of  trust  certificates 
representing  the  same  to  its  own  stock¬ 
holders,  the  disposition  of  the  Central  Pa¬ 
cific  being  altogether  ignored. 

According  to  recent  reports,  the  Attorney- 
General’s  department  is  not  to  allow  the 
question  of  a  disposal  of  the  Central  Pa¬ 
cific  line  to  be  ignored.  In  fact,  among 
the  unsettling  influences  in  the  stock  mar¬ 
ket  early  in  the  present  week  was  the  inti¬ 
mation  that  a  government  suit  was  to  be 
instituted  for  the  purpose  of  enforcing  the 
transfer  of  the  Central  Pacific’s  ownership 
from  the  Southern  to  the  Union  Pacific 
Company.  The  precise  ground  on  which 
such  an  action  was  to  be  maintained  was 
not  indicated,  and  it  is  noted  that  the 
Supreme  Court’s  decree  in  the  merger 
case  made  the  transaction  permissive  and 
not  obligatory  upon  the  two  companies. 
It  is,  however,  true  that  the  Central  Pa¬ 
cific  (in  connection  with  the  Union  Pacific) 
constitutes  a  transcontinental  line  which 
might  be  construed  in  some  measure  as 
competitive  with  the  main  portion  of  the 
Southern  Pacific  system  from  California 
to  the  Gulf  of  Mexico.  The  separation  of 
the  Central  and  the  Southern  Pacific  prop¬ 
erties  might,  therefore,  be  construed  as 
a  proper  application  of  the  law.  At  all 
events,  the  stock  market  seemed  to  take 
the  report  as  indicative  of  fresh  litigation 
in  which  the  government  would  oppose 
itself  to  the  larger  corporate  and  finan¬ 
cial  interests.  Moreover,  it  has  apparently 
been  concluded  that  an  enforced  sale  of 
the  Central  Pacific,  which  is  the  largest 
single  revenue  producing  property  in  the 
Southern  Pacific  combination,  would  be 
adverse  to  the  interests  of  the  latter 
company,  while  it  might,  on  the  other 
hand,  work  in  a  moderate  degree  to 
the  advantage  of  the  Union  Pacific.  It 
is  realized  without  difficulty  that  the  lat¬ 
ter  corporation  would  be  obliged  to  pay 
a  large  consideration  for  the  Central  Pa¬ 
cific,  and  that  the  Southern  would  doubt¬ 
less  obtain  the  full  value  of  the  road. 
Still,  with  the  difficulties  which  would 
doubtless  be  raised  afresh  by  the  Cali¬ 
fornia  Railroad  Commission,  the  situa¬ 
tion  in  regard  to  the  Central  Pacific’s 
disposal  seems  to  be  exceedingly  com¬ 
plicated,  and  the  stock  market,  in  the  ab¬ 
sence  of  definite  information,  awaits  with 
much  interest  the  verification  or  dis- 
proval  of  the  alleged  intentions  on  the 
part  of  the  Attorney- General.  The  fact 


that  segregation  .of  the  Southern  Pacific’s 
interest  in  the  Central  Pacific  might  be 
secured  by  placing  the  latter  in  an  in¬ 
dependent  position  as  to  ownership  and 
management  is  something  which  merits 
attention. 


The  Southern  Railway  Report. 

Some  interesting  facts  are  presented  in 
the  annual  report  of  the  Southern  Railway 
Company,  which  made  its  appearance  this 
week.  The  income  account  of  the  system 
contained  therein  gives  the  following  com¬ 
parisons  with  the  results  of  the  preceding 
fiscal  year: 

Year  ending  June  30  1913  Changes 

Gross  earnings . $68,529,490  Inc.  $4,939,161 

Operating  expenses .  48,273,923  Inc.  4,577,687 


Net  operating  revenue..  20,255,567  Inc. 
Auxiliary  operations— net  80,535  Inc. 


361,474 

15,781 


Net  revenue .  20,336,102  Inc.  377,255 

Taxes .  2,480,387  Tnc.  28,059 


O  perating  income 
Other  income . 


17,865,715  Inc.  349,196 

3,365,970  Dec.  214,471 


Total  gross  income. 
Deductions . 


21,221,685  Inc.  134,725 

3,104,086  Dec.  76,053 


Netincome .  18,117,599  Inc.  210,778 

Interest  charges .  11,038,974  Dec.  104,730 


Balance .  7,078,625  Inc. 

Dividends  on' preferred...  3,000,000  Inc. 


315,508 

300,000 


Balance .  4,078,625  Inc.  15,508 

Additionsand  betterm’nts  48.660  Inc.  3,671 

Surplus .  4,029,965  Inc.  11,837 

The  report,  it  is  true,  displays  conditions 
common  during  the  past  year  to  practically 
all  the  railroads  of  the  country  in  the  form 
of  a  considerable  gain  in  gross  operating 
earnings,  accompanied,  however,  by  a 
heavy  increase  in  the  expenses,  so  that  the 
gain  in  net  is  reduced  to  comparatively 
small  proportions.  In  the  case  of  the 
Southern  Railway  the  gross  was  7.77  per 
cent,  larger  than  the  year  before,  while  the 
increase  in  the  expenses  amounted  to  10.48 
per  cent.,  so  that  the  gain  in  net  was  equiv¬ 
alent  to  only  1.82  per  cent.,  the  ratio  of 
operating  cost  to  the  total  revenue,  which 
was  70.44  per  cent,  for  the  year,  representing 
an  increase  of  1.73  per  cent.  At  the  same 
time,  it  is  to  be  noted  that  over  one-half  of 
the  augmentation  in  expense  was  charge¬ 
able  to  maintenance  of  the  property  and 
equipment,  while  advances  in  wages 
brought  up  the  item  of  transportation  cost 
to  an  amount  one-third  larger  than  in  the 
preceding  year.  In  spite  of  these  disad¬ 
vantages  in  connection  with  the  general 
advance  in  operating  cost,  the  company 
shows  a  surplus  over  the  full  5  per  cent, 
dividends  on  its  $60,000,000  preferred  stock 
of  $4,078,625,  equivalent  to  3.39  per  cent, 
on  the  $120,000,000  of  outstanding  common 
shares,  compared  with  3.13  per  cent,  earned 
on  the  latter  issue  in  1911-12. 

The  report  shows  that  the  general  finances 
of  the  company  are  in  excellent  condition, 
and  gives  an  account  of  the  steady  progress 
which  is  being  made  by  the  management  in 
improving  the  property  and  enlarging  its 
facilities  for  handling  the  increasing  traffic 
of  the  territory  it  serves.  The  conversion 
of  its  main  line  into  a  double-track  road,  in 
particular,  is  progressing  with  due  celerity, 
it  being  stated  that  early  in  1914  the  com¬ 
pany  will  have  double-tracked  46  per  cent, 
of  the  mileage  between  Washington  and 
Atlanta.  The  growth  of  the  company's 
business  as  a  result  of  the  material  prog¬ 
ress  of  the  states  through  which  its  lines 
extend  is  displayed  by  a  comparison  of 
classified  tonnage  statistics  for  a  period  of 
ten  years.  In  that  period  the  products 
of  agriculture  carried  by  the  Southern  Rail¬ 
way  system  increased  1,037,699  tons,  or  42.1 
per  cent. ;  the  products  of  mines  increased 
3,528,532  tons,  or  42.8  per  cent. ;  the  forest 
products  were  larger  by  1,921,428  tons,  or 
62.4  per  cent.,  while  the  gain  in  manu¬ 
factured  and  miscellaneous  products  was 
3,710,757  tons,  or  72.3  per  cent.,  the 


total  increase  in  ten  years  being  10,252,105 
tons,  or  53.4  per  cent.  The  systematic 
efforts  which  the  Southern  Railway’s  man¬ 
agement  has  been  making  to  foster  and 
increase  the  agricultural  and  manufactur¬ 
ing  industries  of  the  nine  southeastern 
states  it  serves  are  the  subject  of  an  ex¬ 
tended  description,  the  work  which  is  being 
accomplished  through  its  organization  being 
satisfactory  as  well  as  commendable. 


EDITORIAL  NOTES. 

American  shipping  methods,  like  other 
processes,  are  said  to  be  wasteful  and  to 
add  to  the  ultimate  cost  of  food.  As  in¬ 
stances,  corn  and  potatoes,  often  shipped 
over  long  journeys  at  high  rates,  are  said 
to  hold  an  undue  quantity  of  water  in 
the  shape  of  excessive  moisture.  In  Ger¬ 
many,  on  the  other  hand,  culls  and  other 
faulty  potatoes,  which  are  asserted  to  be 
largely  wasted  here,  are  dried  so  as  to 
remove  moisture  and  then  shipped  long 
distances  for  stock  food.  As  potatoes 
in  their  natural  state  hold  70  per  cent,  of 
moisture,  long  distance  shipment  is  here 
impossible.  As  with  potatoes,  so  with 
corn,  which,  if  containing  excessive  mois¬ 
ture,  costs  more  and  spoils  more  quickly 
than  if  properly  dried.  In  the  case  of  corn, 
it  is  declared  that  only  one-fifth  of  the 
crop  actually  leaves  the  farm,  but  even 
on  this  portion  expense  and  waste  from 
spoiling  is  a  serious  item,  especially  where 
ocean  voyages  must  occur.  Experiments 
on  corn  received  at  Baltimore,  Chicago, 
St.  Louis  and  New  Orleans  show  a  mois¬ 
ture  content  from  July  to  October  of  13  to 
14  per  cent.,  while  from  November  to  April 
the  content  is  18 ^  to  20  per  cent.  This 
points  to  crib-dried  corn  being  so  much 
dryer  that  the  winter  shipments  involve 
the  carrying  in  every  bushel  of  corn  of 
from  1%  to  2)^  pounds  of  useless  moisture. 
As  the  proposed  new  No.  2  grade  of  corn 
that  is  to  be  fixed  for  market  use  allows 
of  only  15.5  per  cent,  of  moisture,  it 
is  evident  that  the  great  bulk  of  the  winter 
and  spring  corn  receipts  will  not  grade 
No.  2,  and  a  lower  grading  will  involve  a 
loss  in  price  as  well  as  an  excessive  charge 
for  carriage,  to  say  nothing  of  deteriora¬ 
tion  in  bins.  The  central  corn  markets 
have  machinery  for  drying  out  corn,  but 
smaller  markets  are  not  so  provided.  The 
planting  of  early  maturing  varieties  and 
the  drying  out  of  corn  would,  it  is  thought, 
naturally  allow  of  more  corn  being  shipped 
per  car,  thus  releasing  thousands  of  cars 
and  at  the  same  time  prevent  excessive 
expense  and  danger  from  “hot  corn” 
deterioration. 

Gratification  was  expressed  in  the  finan¬ 
cial  market  at  the  decision  announced  last 
Tuesday  by  the  Massachusetts  Public 
Service  Commission  granting  the  New 
York,  New  Haven  &  Hartford  Railroad 
Company  authority  to  issue  $67,552,000  of 
6  per  cent,  convertible  debentures.  The 
company’s  application  in  this  matter  has 
been  before  the  commission  for  some  weeks 
past,  and  the  prolonged  hearings  which 
were  given  to  the  representatives  of  the 
company  and  the  opponents  or  critics  of 
its  policy  delayed  the  conclusion  beyond 
the  time  originally  set  for  the  distribution 
of  subscription  rights  to  the  New  Haven’s 
stockholders  based  upon  the  new  bonds. 
The  action  now  taken  removes  a  serious 
difficulty  from  the  path  of  the  present 
management  of  the  property  and  obviates 
any  danger  of  a  critical  situation  in  respect 
to  the  payment  of  the  $40,000,000  of  one- 
year  notes  which  mature  on  November  1 
or  the’  other  obligations  which  come  due  at 
intervals  in  the  early  part  of  1914.  Prompt 
steps  have  been  taken  by  the  directors 
to  make  the  authorization  of  the  bonds 


effective,  it  being  announced  that  the  pay¬ 
ments  upon  subscriptions  at  par  for  the 
same  shall  be  made  to  the  extent  of  65  per 
cent,  thereof  on  or  before  November  15 
and  the  remaining  35  per  cent,  by  Janu¬ 
ary  15,  1914.  The  outcome  in  this  respect 
is  the  first  important  success  gained  by 
the  reconstructed  management  of  the  New 
Haven  system,  placing  it  in  position  to 
meet  the  maturing  obligations  of  the  com¬ 
pany  and  to  provide  the  funds  im¬ 
mediately  needed  for  new  equipment  and 
improvements. 


American  eggs  go  to  all  parts  of  the 
world,  but  the  bulk  of  them  find  their  way 
to  Canada,  Cuba,  Mexico  and  Central 
America.  Of  the  20,500,000  dozen  eggs 
exported  in  1913,  12,750,000  dozen,  or  con¬ 
siderably  over  one-half  of  the  total,  went 
to  Canada;  nearly  6,000,000  dozen  to  Cuba; 
750,000  dozen  to  Panama  and  about  an 
equal  number  to  Mexico.  Considerable 
numbers,  however,  go  to  England  and 
Scotland,  the  figures  of  1912  showing  for 
England  44,970  dozen  and  for  Scotland 
13,500  dozen.  The  extent  of  distribution  is 
illustrated  by  the  fact  that  over  6,000  dozen 
went  in  1912  across  the  equator  to  Brazil ; 
nearly  6,000  dozen  to  Venezuela,  and  5,500 
dozen  to  French  Oceania,  having  also 
crossed  the  equator  in  reaching  their  des¬ 
tination.  The  growth  has  been  especially 
rapid  in  the  exports  of  eggs  to  Canada, 
which  amounted  in  1910  to  only  868,454 
dozen;  in  1911.  2,457,188  dozen;  in  1912, 
8,697,568  dozen,  and  in  1913,  12,856,690 
dozen.  The  exports  of  1913  to  Cuba,  5,721,- 
200  dozen,  do  not  differ  materially  from 
those  of  earlier  years,  the  number  sent  to 
that  island  in  1911  being  4,499,211  dozen, 
and  in  1908,  4,682,950  dozen.  The  average 
price  at  which  eggs  were  exported  in  the 
fiscal  year  1913  was  21J^  cents  per  dozen, 
and  the  average  price  at  which  1,250,000 
dozen  eggs  were  imported  was  15  cents  per 
dozen.  The  total  value  of  all  eggs  ex¬ 
ported  in  the  fiscal  year  1913  was  $4,391,653. 


Ideal  weather  for  gathering  crops  grown 
above  ground  prevailed  during  September 
in  Canada,  and  the  work  was  practically  all 
done  m  western  Canada  by  the  middle  of 
the  month.  For  spring  wheat  the  estimate 
for  the  end  of  September  is  for  188,468,000 
bushels,  as  compared  with  182,840,000  bush¬ 
els  last  year.  For  fall  wheat  the  estimate 
is  19,107,000  bushels,  as  against  16,396,000 
bushels  last  year  and  18,481,000  bushels  in 
the  preliminary  estimate  this  year.  The 
total  estimated  wheat  production  this  year 
is  therefore  207,575,000  bushels,  as  com¬ 
pared  with  199,236,000  bushels  last  year, 
an  increase  of  8,339,000  bushels,  or  4J£  per 
cent.  The  yield  per  acre  for  all  wheat  is 
21.15  bushels,  as  compared  with  20.42  bush¬ 
els  last  year.  Oats  show  a  total  yield  of 
391,418,000  bushels  and  an  average  yield  of 
40.57  bushels,  as  compared  with  361,733,000 
bushels  and  an  average  yield  of  39.25  bush¬ 
els.  Barley  gives  an  estimated  total  yield 
of  44,348,000  bushels  and  an  average  of 
31  bushels  per  acre,  as  compared  with 
44,014,000  bushels  and  an  average  of  31.10 
bushels  in  1912.  For  this  year  the  total 
production  of  rye  is  2,559,000  bushels,  of 
peas  3,974,000  bushels,  of  buckwheat  7,600,- 
000  bushels,  of  flax  14,912,000  bushels,  of 
mixed  grains  17,178,000  bushels,  of  corn 
for  husking  14,086,000  bushels  and  of  beans 
989,500  bushels.  For  the  three  northwest 
provinces  the  total  yield  of  spring  wheat 
is  estimated  at  183,852,000  bushels,  of  fall 
wheat  at  5,264,000  bushels,  of  oats  at 
239,595,000  bushels,  of  barley  at  27,904,000 
bushels,  of  rye  at  686,000  bushels  and  of 
flax  at  14,808,000  bushels.  Wheat,  oats, 
barley  and  rye  are,  above  the  average 
quality  of  the  past  two  years. 
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Stock 

out- 

standing 


6120,000 
$7,000,000 
19,820,000 ) 
16,050,000  i 

153.887.900 
18,380,900  ! 
27,  LI  2,700  5 
16,000,000) 

6,000,000  5 
4,600,000) 
5,000,000  1 

41.283.300) 
41,233,300  5 

30,000,000 

30,000,000 

16.264.700 

20.553.600 

10.539.300) 
2,500,000  5 

20,237,100) 

10.198.600  5 
18,000, 000 
11,500,000) 
13,000,0005 
19,045,100 
16,750,000) 
16,750,000  5 
25,000,000 ) 
25,000,000  5 

5,745,872  ) 
8,729,910  5 
30,000,000 
50,000,000 ) 
50,000,000  5 
11,000,000! 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 

40.242.400 ) 

52.937.200  S 
20,000,000 ) 
40,000,000  5 
12,500,000 

108,312,600 

9.559.700 
4,531,300 

173,403,500  ! 
114,173,730) 

68.756.700 

20,000,000 ) 
20,000,000  5 
152,246,987  ! 
60,000,000 ) 
14,862,000 ) 
14,908,000) 
45,498,000 
17,985,000 
7,000,000 
10,500,000  ) 
6,000,000  5 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030) 
33,299,050) 

62.795.800 
45,246,913  ) 
41,021,402  J 

116,348,200) 

116.274.900  5 

74.877.200 
11,256,800! 
18,556,200) 
19,542,800! 

20.428.800  5 
130,114,500) 

22,395,000  5 

3.890.700 
47,056,300! 
10,000,000  5 
34,235,500! 

2,000,000  5 
31,000,000) 
8,500,000) 
8,500,000) 
25,000,000 
99,816,500 
49,777,300! 
29,826,900) 
30,277,000 
42,503,000 
38,000,000 ) 
49,779,800) 
12,500,000 
30,808,481 
12,000,000! 
10,000,000  5 
15,886.407 
112,378,900) 

47.892.400) 
16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000! 

14.936.800  5 
60,000,000 
30,000,000 
61,500,000 

209,990,100 


20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,458,860 
93,262,192  ) 
45,740,000  5 

7.869,000) 
13,040,200  5 
29.44(1,000 
38,209,900 

38.198.300 
29,405,400 
49,931,735  ) 
51,730,971  5 
17,442,800) 
22,406,700  5 
17.762,500) 
11,350,0005 

3,917,800) 

2,976,500  5 
15,000,000 
30,000,000 ) 
21,000,000  5 

3,000,000 
84,978,000 
10,700,000 
11,840,000! 
11,840,000) 
60.000,000 
60,608,000 
21,496,400) 
15,383,800  5 
12,000,000 


i  ransactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  October  17. 


1  4  k%  extra.  a  %%  extra.  6  Shares. 


Bonds 

out¬ 

standing 

$36,000,000 

11,148,000 

10,175,000 

755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


96,662,000 

4,931,900 


17,000,000 


337,412,148 

144,143,870 

10,000,000 

343,882,779 

26,145,533 

41,750,000 

14,698,000 

26,174,000 


22,630,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187,699,000 

2,296,500 

87,736,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


68,171,000 

113,611,000 

24,950,000 

14,092,270 

20,000,000 

16,798,000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 

23', 886* 000 

185,63 (£606 
6,000,000 
67,825,600 

13,000,000 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46.000,000 

3,282,000 

34,999,000 

20,000,000 

10,875,000 

169,406,167 

68,878,000 

30,446,550 

47,562,654 


Hate  and  date 
last  dividend 
declared 

Dividend 

period 

.Highest 

and 

lowest 

191$ 

Highest 

and 

lowest 

1913 

$3 

Sept.  2,  1913 

Q 

217k 

160 

150 

124  k 

2438 

19% 

38, 

■*8 

8 

2**8 

1 % 

Feb.  1,1904 

Q 

10's 

2 

19  k 

6  k 

111 

Nov.  24, 1913 

y 

924, 

60 

80k 

615ei 

1 

OcL  15, 19] 3 

y 

6  3 

54*8 

57 

41i4 

I’ll 

Oct  15,1913 

Q 

104  k, 

98 

99 

90 

1*4 

Nov.  15,1912 

Q 

77 

46^2 

50k 

19**4 

I'd 

Oct.  1,1913 

Q 

101  *4 

90 

86 

70 

1% 

Sept.  30,1913 

y 

1074, 

91k, 

96*4 

90 

2 

Sept.  30, 1913 

Q 

160 

130 

136% 

128 

47’ki 

11*4 

46  7f* 

21 

134 

Oct.  1,  1913 

Q 

126*4 

90% 

129  k 

80  k 

*2 

Oct.  1,1913 

Q 

63% 

49 '*8 

56k 

36  k 

1% 

Oct  1,1913 

Q 

120  % 

lift 

117 

108 

60*8 

304, 

484, 

33*4 

3 

Jan.  1,191.3 

J  &  J 

844, 

75*4 

78k 

60  *4 

1J4 

Oct.  1,  1913 

Q 

98 

90 

94 

75 

14, 

Oct.  15,  1913 

Q 

118 

1084, 

110 

100 

2  >2 

June  1, 1911 

J  &  D 

60*4 

45  k2 

57**8 

33  k 

3 

June  2,1913 

J  &  D 

99  k 

95 

98  k 

91k 

3 

Oct,  1,  1913 

Q 

225 

160 

175 

115 

7*4 

3 

5*8 

3  k 

1 

Auk-  15, 1905 

34 

20 

27‘e 

15*8 

1  34 

July  20,1907 

304, 

18 

274, 

17 

17  7e 

9*4 

Ilk 

67e 

1  34 

Sept.  15,1900 

Q 

43 

30 

31k 

20 

1*4 

Aug.  26. 1908 

Q 

47  k, 

3134 

44*12 

27 

1 34 

Oct.  21,  1913 

Q 

llOS, 

103 

106**4 

94 

19  ** 

434 

13 

5*4 

2 

Nov.  3,1913 

M  &  N 

69*4 

42 

61 

45 

iii 

Oct.  1, 1913 

Q 

89  k 

84 

86 

79  k 

1 

Hept.  15,1913 

Q 

91 

66*12 

74**4 

58  k 

134 

Sept.  2, 1913 

Q 

109% 

1 02  ’*8 

107 

97 

3 

Oct.  1,1913 

Q 

203*4 

120 

193 

150 

lk 

Oct.  1,1913 

<4 

111k, 

102*8 

105 

100 

*12 

Sept.  30, 1913 

Q 

44:t8 

26 

40k 

‘25 

1 34 

Oct.  2, 1913 

Q 

133  k 

113k, 

119*4 

104% 

1  34 

Oct.  2, 1913 

Q 

124 

115k, 

1 16% 

110*8 

Ik, 

Sept.  2,  1913 

Q 

79k, 

66 

674, 

58 

2 

Oct.  15, 1913 

Q 

149% 

137  *>« 

140 

119% 

5 

Sept.  2,  1913 

Q 

324  k, 

241  k 

2944, 

200 

ik 

Oct.  1,1913 

Q 

106 

101k 

106 

96 

31 

18 

23  k 

16*8 

134 

Oct  15.1913 

Q 

94k, 

79 

82 

74 

1 

Apr.  1,1913 

A  &  O 

41  ••'b 

25*8 

32*4 

15  78 

75  c. 

Oct.  15. 1913 

Q 

48 

34 

41k 

30  % 

1 

Oct  1,  1913 

Q 

127  k, 

105  k2 

120 

74 

a  1*12 

Oct.  15, 1913 

Q 

104  k, 

102  k 

Hi 

Dec.  1,1913 

Q 

11134 

103*4 

1064, 

90% 

2-2 

Aug.  1,  1913 

F  *  A 

104*4 

1  0 1  % 

102*4 

96 

312 

July  10,1913 

J  &  J 

148  k, 

1304, 

133*% 

112 

1 

July  1,1913 

J*  J 

604, 

49 

53k 

40 

3k 

July  1,1913 

J  &  J 

108% 

1024, 

105  *12 

100*4 

3 

Sept  2, 1913 

M  &  S 

11176 

101*4 

106**8 

90% 

2 

Sept  2, 1913 

M  &  8 

91 

8ft  % 

88 

77*4 

51  ’8 

27% 

41k 

25 

1  '4 

Oct  1,1913 

Q 

80 

56*12 

74 

62*4 

lk 

Oct.  1,1913 

Q 

94k, 

76  4, 

924, 

83  34 

ik 

Oct.  1,1913 

Q 

149 

137  k 

13778 

120 

11*4 

7  % 

84, 

6 

3 

Au/?.  15,1913 

F  *  A 

119*2 

105 

116 

100*2 

3 

Aug.  15,1913 

F  &  A 

137 

130 

34 

Sept.  2,  1913 

Q 

40*8 

28 

31 

25 

1*4 

July  1,1913 

Q 

72  k 

49*4 

56*12 

16** 

134 

Oct.  1,1913 

Q 

95  *12 

84 

86 

45 

lk 

Aug.  1,  1913 

F  &  A 

67  7s 

65 

63 

58  k 

2  >2 

Oct.  1, 1913 

Q 

283 

226  k 

2664, 

208  k 

33  % 

16  k 

30*e 

17 

134 

Oct.  1,  1913 

Q 

100k2 

80 

97*4 

88 

1 

Sept.  30,1913 

Q 

85*4 

68*4 

80 

51*8 

.  , 

264, 

15% 

17  7e 

10*8 

39  *12 

30  k 

35 

23 

2  k 

Sept.  2,1913 

IN  I  &  S 

117% 

99*8 

116*4 

98% 

3  *2 

Sept.  2, 1913 

M  &  S 

146 

139*4 

145 

131% 

Ik, 

Sept.  20, 1913 

Q 

190 

190 

3  >2 

Aug  20,1913 

F&A 

144 

126 

125 

119k 

3^ 

Aug.  20, 1913 

F  &  A 

156 

150 

150  k 

130 

2 

Feb.  15,1910 

F&A 

24*4 

17 

18 

7k 

2 

Jan.  16, 1911 

J  &  J 

40 

25 

254, 

17*4 

14, 

Oct.  1,1913 

Q 

145 

134*8 

138 

123*4 

2 

Oct.  1,1913 

Q 

198 

183 

189 

181 

75c. 

Sept  30,1913 

Q 

50*8 

25 

47  % 

30% 

2 

Sept.  1, 1910 

y 

62  *12 

45  l4 

54 

34  7e 

ik, 

July  21, 1913 

y 

101  *, 

9ft 

95 

60 

14, 

Apr.  15,1902 

434, 

23  *0 

41*12 

24*12 

4 

Jan.  1,1914 

140 

106 

150 

1 

Dec.  31,1912 

45 

32k 

33 

23% 

2 

Oct.  1,1913 

A  &  O 

76  7e 

72 

69 

64 

2 

Oct.  1,1913 

A  &  O 

71 

66 

65  *s 

55 

ik. 

Nov.  15, 1913 

Q 

106*2 

100 

102% 

102% 

1  *2 

Sept.15, 1913 

y 

149  k2 

13534 

142**8 

125  *8 

22  *8 

10 

17*8 

7;,e 

lk, 

Oct.  16,1913 

Q 

89  k, 

75 

79*4 

61k 

2*2 

Oct  20,1913 

Q 

597 

530 

570 

390 

2  k, 

Sept.  20,1913 

y 

175k, 

162 

167 

147k 

24 

18k 

23‘s 

13% 

2  *2 

Jan.  16,1911 

j  *  j 

46*4 

34*4 

41 

23 

lk 

Sept.  1, 1913 

Q 

76:*8 

61  *4 

80;Js 

67*12 

h 

Oct.  31, 1912 

Q 

36*4 

20 

21  **4 

934 

1 1  % 

8 

8k 

5 

23 

14 

16*4 

10 

ik, 

Oct.  25,  1913 

Q 

100 

92  k 

93% 

88  k 

39  *8 

30 

32  k 

20*4 

2 

Feb.  28,1907 

F  &  S 

577e 

47  k 

49  k 

33*12 

2 

Apr.  9,1907 

48 

38 

41 

28*4 

1  *2 

Jan.  15,1909 

y 

214, 

11*4 

18 

12 

1  *2 

Sept.15, 1913 

Q 

52% 

37*8 

44 

33 

1*2 

Dec.  1, 1913 

y 

225 

128 

185  k 

175 

lk 

Oct.  1, 1913 

y 

115 

106*4 

109  % 

104 

2 

Oct.  15,1913 

y 

188*2 

155 

187 

129% 

. 

42  7e 

30 

40 

3>2 

Nov.  1,  1913 

M  &  N 

82  4, 

70*4 

814, 

70 

1 

Feb.  15,1913 

y 

81 

60*4 

68 

20 

1J4 

Oct.  1,1913 

Q 

109  k, 

105 

105*4 

87 

lk, 

Sept.  2,  1913 

Q 

74  ‘s 

50 

14, 

Nov.  1,  1913 

Q 

1434, 

126 

132% 

115*12 

50c. 

Dec.  27,1912 

53 

36 

41*4 

25*12 

3 

Oct.  1,  1913 

y 

62% 

47 

52  34 

40% 

2 

Sept  30,1913 

y 

150 

127 

125 

125 

65c. 

Oct.  25,1913 

Mon 

112 

86*4 

119k 

100 

2*2 

Sept.  2,1913 

M  &  S 

141  *» 

1 2  0  *"*9 

1287e 

104% 

.. 

. . 

21*8 

16  ”8 

19  k 

14*8 

. . . 

22 

16*4 

19% 

12% 

Ik, 

July  1, 1907 

y 

67:*e 

53**8 

65,38 

45 

53  k, 

36 

39 

5 

3*2 

Jan.  15,1913 

j  &  j 

99 

89  k 

90 

23 

lk, 

Oct.  15,  1913 

y 

111k 

96 

1 34 

Sept.  2, 1913 

y 

116 

m 

lk, 

Oct.  15.  1913 

y 

110  k 

95  k 

1  *4 

Sept.  2,1913 

Q 

114% 

111 

.. 

778 

4 

4% 

2% 

26*4 

154, 

19k 

12  k 

1 

July  1,1899 

194, 

9**8 

12% 

k2 

Oct.  15,1913 

Q 

62  'h 

45  78 

48  k 

32  *b 

k 

Apr.  1,1905 

O 

34 

12 

18k 

1*2 

Feb.  1, 1913 

y 

845s 

63 

70 

22% 

15 

10k 

10% 

6 

lk2 

Mar.  1, 1900 

J  *  D 

30 

22 

23 

13 

i 

Oct  1,1913 

y 

81 

74k 

78 

53k 

.. 

31*4 

22  k 

28% 

21% 

1 

July  15, 1913 

y 

65 

56 

61k 

56 

3 

Oct.  1,1912 

A  &  O 

78*4 

67 

77  k 

76 

1 

Jan.  31,1913 

55  k2 

28 

49  7e 

29% 

1 4, 

Sept  16,1913 

Q 

1084, 

102*8 

104*12 

90% 

.. 

18 

Ilk 

1  1  k 

7 

1 

Jan.  15,1908 

J  &  J 

40 

30 

35 

20% 

6 

June  29, 1913 

J&J 

495 

450 

500 

470 

5 

July  12, 1913 

J  &  J 

18534 

15578 

168% 

141*4 

3 

Sept.  1,1913 

y 

225 

1567e 

235 

195 

134 

Oct.  1,1913 

y 

118 

165  k 

116k 

106  k 

1 

Nov.  2,1896 

54*s 

43k 

43*8 

30 

NAME  OF  COMPANY 


Adams  Express . 

Alaska  Gold  Mines . 

Allis-Chalmers  5th  pd . 

Allis-Chalmers  ptd  5th  pd . 

Amalgamated  Copper . 

Am.  Agricultural  Chem . 

Am.  Agricultural  Chem.  pld... 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  ptd . 

Am.  Brake  &  SboeFndry . 

Am.  Brake  &  Shoe  Fndry  ptd  . 

Am.  Can . 

Am.  Can  ptd . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  ptd . 

Am.  Cities . 

Am.  Cities  ptd . 

Am.  Coal  Products . 

Am.  Coal  Products  ptd . 

Am^Cotton  Oil . 

Am.  Cotton  Oil  ptd . 

Am.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  pf(  1 . 

Am.  Ice  Securities _ _ 

Am.  Linseed . 

Am.  Linseed  ptd..., . 

Am.  Locomotive. ..1 . 

Am.  Locomotive  ptd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  ptd . 

Am.  Smelters  Sec.  ptd  B . 

Am.  Smelting  &  Refining . 

Am.  Smelting  &  Refining  ptd. 

Am.  Snuff  . 

Am.  Snuff  ptd . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  ptd . 

Am.  Telegraph  &  Cable. . . 

Am.  Telephone  &  Telegraph... 

Am.  Tobacco . 

Am.  Tobacco  ptd  new . 

Am.  Woolen . 

Am.  Woolen  ptd . 

Am.  Writing  Paper  ptd . 

Anaconda  Copper . 

Assets  Realization . 

Asso.  Merchants’  1st  ptd . 

Atch.,  Top.  &  Santa  Fe . 

Atch.,  Top.  &  Santa  Fe  ptd _ 

Atlantic  Coast  Line . 


ptd 


Baldwin  Locomotive . 

Baldwin  Locomotive  ptd . 

Baltimore  &  Ohio .... 

Baltimore  &  Ohio  ptd . 

Bethlehem  Steel . 

Bethlehem  Steel  ptd . 

Brooklyn  Rapid  Transit 

Brooklyn  Union  Gas _ 

Brun.  Terminal  &  Ry.  Sec . 

Buff.,  Rock.  <fc  Pitts . 

Buff.,  Roch.  &  Pitts,  ptd . 

Butterick . 

California  Petroleum . 

California  Petroleum  ptd. . . . 

Canada  Southern.. . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd . 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd . 

Chic.,  Rock  Island  &  Pacific.. 
Chic., St.  P.,  Minn.  &  Omaha. 
Chic.  ,St.P.,  Minn.  &  Omaha  pfd 

Chic.  &  Alton . 

Chic.  &  Alton  pfd . 

Chic.  &  Northwestern _ 

Chic.  &  Northwestern  pfd 

Chino  Copper . 

Cleve.  Ciu.,  Cliic.  &  St.  L 
Cleve.  Cin.,  Chic.  &  St.  L 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  Iron  pfd. 

Colorado  &  Southern . 

Colorado  &  Southern  1st  pfd. 
Colorado  &  Southern  2d  pfd  . 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd. . . . 
Delaware,  Lack.  &  Western 

Delaware  &  Hudson . 

Denver  &  Rio  Grande  . . 

Denver  &  Rio  Grande  pfd  .. 

Detroit  United  Railway . 

Distillers  Securities . 

DuL,  South  Shore  &  Atl . 

Dul„  South  Shore  &  Atl.  pfd 
DuPont  de  N.  Powder  pfd . . . 

Erie . 

Erie  1st  pfd. . . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd  . . 

General  Chemical . 

General  Chemical  pfd 

General  Electric . 

General  Motors . 

General  Motors  pfd  . . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd 
Great  North.  Ore  Properties . . . 

Guggenheim  Exploration . 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper  ... 

Interboro-Metropolitan . 

Interboro-Metropolitanjifd ... 
International  Agricultural ... 
International  Agricul  tural  pfd 

Intern’1  Harv’er  of  N.  J . 

Intern  l  Harv’er  of  N.  J.  pfd  . 

Intern’l  Harv’er  Corp . 

Intern’l  Harv’er  Corp.  pfd . 

International  Mer.  Marine _ 

International  Mer.  Marine  pfd 

International  Paper . 

International  Paper  pfd . 

International  Steam  Pump.. 
International  Steam  Pump  pfd 

Iowa  Central . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis 
Kansas  City  Southern  .... 
Kansas  City  Southern  pfd 
Knickerbocker  Ice  pfd.... 

Lackawanna  Steel . 

Laclede  Gas . 

Lake  Erie  <fc  Western . 

Lake  Erie  &  Western  pfd. 

Lake  Shore . 

Lehigh  Valley . 

Liggett*  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 


pfd. 


Sat.,  Oct.  11 

Mon.,  OcL  13 

Tues.,Oct.  14 

Aoio 

«o 

O 

O 

Low 

0 

O 

=2) 

5 

Low 

0 

s 

125 

125 

125 

22*4 

22 

22 

. 

. 

. 

22 

21*4 

21% 

*• 

‘  * 

** 

. 

... 

...... 

15 

15 

16 

71% 

92 

70D. 

92 

70% 

92 

71 

70% 

. 

. 

. 

23*12 

23*12 

23*12 

23*4 

23*4 

23*4 

31% 

34% 

33  k 

33% 

. 

...... 

... 

3334 

30% 

95 

94 

94 

9334 

92% 

92*2 

42*ia 

42*4 

42*4 

42 

42 

42 

115 

115 

115 

114 

114 

114 

36 

36 

36 

64% 

64% 

64% 

84 

84 

84 

84 

84 

84 

3*9 

39 

39 

. 

. 

. 

39 

39 

39 

95 

95 

95 

. 

. 

- 

- 

-- 

. 

. 

. 

19*4 

19*4 

19*4 

•2i34 

2*1% 

2l34 

21k 

21% 

214) 

22*8 

22% 

22% 

. 

. 

. 

22 

22 

22 

30  *e 

30*8 

30  *e 

30*4 

30 

30*4 

94*2 

94*2 

94k 

94 

94 

94 

...... 

...... 

...... 

45 

45 

45 

63  k 

63 

63*8 

...... 

. 

. 

62  k 

61% 

62*2 

99  34 

99% 

99  34 

99  k 

99  k 

99*2 

...... 

. 

108 

108 

108 

122 

12034 

120% 

230 

. 

. 

. 

121 

1 195e 
22 

121 

230 

230 

230 

225 

100 

100 

100 

100*8 

100  *8 

100% 

. 

. 

. 

1578 

15% 

15% 

’H 

CO 

34k 

34  k 

34% 

34 

34% 

-- 

. 

. 

75 

75 

75 

93% 

93% 

93k 

. 

. 

— 

93% 

92% 

93*4 

98% 

98% 

98% 

-- 

-- 

. 

. 

116 

116 

116 

42*8 

42% 

42% 

94 

93% 

94 

94 

93% 

93% 

81 

81 

81 

30  k 

30  k 

30k 

29% 

28k 

29 

69% 

69% 

69% 

86% 

86*12 

85% 

86 

122 

122 

122 

123 

123 

123 

.  _ 

. 

p 

. 

- 

-- 

. . 

-  - 

.  . 

...... 

CO 

...... 

.  . 

.  - 

.  . 

0 

19k 

19 

19 

19 

19 

19 

51% 

51% 

51% 

0 

52 

51 

51 

H 

O 

229% 

228% 

229 

228 

225% 

227  k 

19% 

19  k 

19% 

19*2 

19*4 

19k 

90k 

90*2 

90k 

56k 

56*8 

56% 

W 

0 

56 

55k 

56 

12 

12 

12 

12 

11 

11 

26% 

2678 

26% 

M 

102  k 

101 

102 

H 

101 

100 

100% 

134 

134 

134 

134 

134 

134 

-- 

-- 

. 

M 

0 

. 

-- 

•• 

-- 

-  * 

...... 

O 

— ... 

-- 

*  * 

-  - 

-- 

*  - 

-- 

...... 

H 

. 

-- 

-  - 

-- 

-* 

-- 

-* 

. 

02 

. 

*- 

-- 

*  ” 

. 

. 

128% 

128 

128% 

39% 

39% 

39*4 

. 

. 

39% 

38*4 

38  k 

28 

28 

28 

. 

. 

27k 

27% 

27k 

-- 

-- 

. 

. 

28 

28 

28 

130 

129 

129 

. 

.  .... 

...... 

129 

129 

129 

9  k 

9% 

9*12 

9*4 

9 

9*8 

. 

. 

. 

65 

65 

65 

-- 

- 

. 

. 

. 

17% 

17% 

17% 

3i% 

31% 

31% 

. 

. 

. 

- 

- 

- 

. 

..... 

. 

13% 

13% 

13% 

27% 

27*4 

27*4 

. 

. 

------ 

2*7  % 

26  k 

26  k 

43% 

42*4 

42  k 

41k 

41 

41% 

.. 

.. 

:::::: 

. 

. 

33 

33 

33 

-- 

-- 

----- 

::::: 

. 

107  k 

107  k 

10*7  k 

iii*4 

141  *4 

141*4 

140k 

1  39  ‘8 

1 39  % 

39 

38  k 

38  k 

38  k 

38  k 

38  k 

81k 

8lk 

81k 

81 

80% 

81 

24% 

24% 

24  34 

24 

24 

24 

*• 

- 

. 

. 

. 

88 

88 

88 

12*5% 

124k 

125 

. 

. 

. 

124 

123  k 

123  k 

31% 

31;*e 

31% 

31*4 

30% 

31*4 

43 

43 

43 

. 

. 

. 

” 

- 

-• 

108*4 

108% 

108*8 

. 

. 

. 

108% 

108% 

108*8 

15  *4 

15*4 

15*4 

15*4 

15 

15 

14 

1334 

13% 

13**4 

13 

13% 

58% 

57% 

57% 

57% 

57*4 

105 

105 

105 

. 

.  .. 

. 

104% 

104% 

104% 

104% 

104% 

104% 

104% 

104% 

104 '<8 

-- 

-- 

------ 

------ 

:::::: 

3*8 

3% 

3% 

", 

.. 

*" 

. 

...... 

"  “ 

*  “ 

** 

24 

23% 

23% 

. 

. 

. 

24 

23  k 

24 

*- 

-- 

- 

. 

. 

. 

56*2 

56*2 

56  k 

;; 

-- 

------ 

. 

...... 

9*8% 

98% 

9*8% 

153*4 

152 

152 

------ 

. 

. 

152 

150% 

15*i 

209 

209 

209 

208 

208 

208 

.. 

-• 

. 

...... 

...... 

•• 

•• 

•• 

...... 

..... 

...... 

•• 

•  • 

•  • 

Wed.,  Oct.  15 

Thurs.,  Oct.  16 

Fri. ,  Oct 

17 

High 

Low 

Close 

High 

Low 

Close 

High 

Low 

Close 

125 

125 

125 

22% 

21% 

22 

21% 

2*ik 

21*12 

22% 

2*i% 

22% 

‘  " 

*" 

*  ■ 

14  k 

1*4 

14 

1*4 

14 

14 

72  k 

71  % 

71% 

72% 

70% 

70% 

72 

70% 

71% 

44 

44 

4-f 

90  k 

90k 

90k 

23 

23 

23 

22  k 

22 

22 

21% 

21% 

21% 

13*6% 

130% 

130% 

13*6 

130 

130 

32  *4 

30  34 

3034 

31% 

3*6% 

3*6  k 

31% 

30% 

30% 

92% 

92 

92 

93 

90% 

90% 

91 

90% 

90% 

42 

42 

42 

42 

41  >4 

41*4 

■  41k 

41k 

41k 

114 

114 

114 

114 

114 

114 

36 

36 

3*6 

36 

36 

36 

64 

04 

64 

- 

-- 

84 

84 

84 

- 

- 

.. 

38% 

38  k 

38% 

38 

37  k 

37  k 

38 

37  k 

38 

-- 

-”- 

19*4 

1*9*4 

19*4 

-- 

-"- 

2i*2 

21k 

21k 

21k 

20^8 

20  k 

20% 

20% 

20  7e 

.. 

.. 

8% 

8% 

8% 

7% 

7% 

7% 

.. 

20*4 

20 

20 

30*4 

3*6 

30 

29% 

29% 

29  34 

95 

95 

95 

.. 

.  . 

.. 

5*4 

5*4 

5*4 

45 

45 

45 

.. 

81 

81 

81 

80  k 

80  k 

80  k 

63 

62% 

63 

62  k 

61  5e 

61% 

62 

61% 

62 

99*2 

99  k 

99k 

99% 

99% 

99% 

99 

99 

99 

** 

-- 

-- 

2*6 

2*6 

2*6 

-- 

-- 

-- 

108 

108 

108 

107% 

107 

167 

- 

-- 

-• 

122  k 

i2'i*4 

122 

122% 

12*6% 

12*6% 

121*4 

12*6 

121 14 

225 

225 

225 

228  k 

225 

225 

225 

225 

225  ' 

101 

101 

101 

-- 

- 

** 

- 

- 

- 

20 

20 

20 

35*4 

34*4 

34*4 

34  k 

34% 

3*4% 

34% 

3*3% 

34*4 

•• 

-- 

*• 

74 

74 

74 

•• 

-- 

93  k 

9*2 

9*2  % 

91% 

9*6% 

90% 

9*2 

9*6% 

9’i34 

98% 

98% 

98% 

98 

98 

98 

98% 

98% 

98*8 

115 

115 

115 

115 

113% 

113% 

113k 

113 

113k 

-- 

-- 

-- 

-- 

-■ 

-- 

40% 

40 

40 

93% 

9*2% 

92% 

92% 

92% 

92% 

93 

92% 

92  k 

_  . 

.. 

80 

80 

80 

28% 

28% 

n 

CO 

(M 

- 

- 

-- 

29*4 

29 

29*4 

86*4 

8*5% 

86  *8 

86% 

86 

8*6 

86 

85% 

86 

121 

121 

121 

120 

120 

120 

.. 

*• 

.. 

**  . 

** 

— 

7*4 

7% 

7% 

18  k 

18  k 

l*8k 

18*4 

l*7k 

l*7k 

17k 

1*7 

IT k 

-- 

** 

” 

■' 

*“ 

*■ 

227% 

225  34 

225% 

225% 

22*3% 

22*3% 

224 

222% 

22334 

19  k 

19  k 

19k 

19% 

19  k 

19k 

20 

19  k 

1934 

91 

91 

91 

91 

91 

91 

5*7 

5*6 

56% 

56*4 

55^ 

55  k 

56k 

5538 

56k 

1L% 

11*4 

11*4 

11 

11 

11 

11 

11 

11 

27 

27 

27 

101% 

160% 

160% 

100% 

99 

99 

99  k 

98% 

99 

133 

133 

133 

*• 

- 

•* 

132% 

131% 

131% 

- 

” 

- 

-* 

•• 

-- 

130  k 

130k 

130  k 

-- 

- 

** 

-- 

-* 

10% 

10% 

10% 

128*4 

127% 

128*4 

12*8 

127 

127 

126% 

126  k 

12*6k 

39% 

3*9 

3*9  k 

39 

38*4 

38*4 

3*9*4 

3*8% 

39 

36^ 

36 

36 

60 

60 

60 

28*4 

27% 

28% 

27% 

27 

27 

27  k 

2*7% 

27k 

*• 

-• 

64  k 

64  k 

64k 

** 

- 

- 

-- 

-- 

129 

128  k 

128  k 

128  k 

128% 

128  k 

9% 

8% 

9% 

9 

8% 

9 

9 

8% 

9 

65 

65 

35 

•• 

-- 

-- 

- 

- 

400  k 

400  k 

400  k 

*  * 

““ 

17% 

17*4 

17*4 

- 

- 

-- 

- 

- 

30 

30 

30 

13% 

l*3k 

13  k 

1*5 

14 

15 

15% 

15 

15  78 

*• 

- 

*• 

*• 

-- 

-- 

5k 

5*12 

5^2 

2*7 

2*6% 

26% 

27 

2*5% 

2*5% 

26% 

25  k 

26% 

41% 

41*8 

41% 

41*4 

41  *4 

41*4 

41 

40% 

41 

-- 

-- 

-- 

34 

34 

34 

-- 

- 

-- 

- 

- 

- 

38  k 

38  k 

38  k 

-- 

" 

140k 

139  k 

139k 

- 

- 

- 

14*6 

139  k 

14*6 

37  k 

37  k 

37k 

37  ^ 

37  k 

37  k 

38 

37% 

38 

78% 

78% 

78% 

78% 

78*4 

78*4 

78 

78 

78 

24 

23  k 

23% 

23 

20 

20 

20% 

20 

20*12 

-- 

88 

87 

87 

87 

87 

87 

124  k 

12*3% 

124  k 

124 

122  k 

122  k 

12*1  k 

12*6% 

i2*i 

31% 

31  *4 

31% 

31k 

30% 

30% 

31 

30k 

31 

43  k 

42% 

43 

-* 

** 

- 

- 

- 

107 

107 

10*7 

*  ' 

*  * 

10*7 

107 

107 

108% 

108 

108*4 

10*7% 

10*6 

106*4 

106*4 

105 

106*4 

15k 

15 

15% 

15 

15 

15 

15x4 

15 

15*4 

13k 

13  k 

13k 

13*4 

13 

13 

13% 

1234 

13% 

58*4 

57*4 

57*4 

57% 

56% 

56  k 

58 

56 

57k 

3*1*  k 

3*1*  k 

3*ik 

3*ik 

3*ik 

31k 

"  * 

*  ' 

104 

102  % 

102% 

102 

162 

102 

10*1*  % 

ioi% 

ioT% 

104 

102 

102 

-• 

.. 

:: 

-’- 

-- 

-- 

*6% 

67e 

678 

678 

6% 

*6% 

32% 

32  % 

3*2% 

- 

- 

*• 

- 

2*4 

2*4 

2*4 

- 

- 

-• 

*• 

57  k 

57*4 

5*7*4 

— 

- 

** 

23% 

23  k 

23% 

23% 

23 

23 

23*4 

23 

23*4 

151% 

150  k 

15*6% 

15*0k 

149 

149 

149  k 

148  k 

149 

** 

mm 

.. 

:: 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  October  17. 


Scrip.  f  Stock. 


Stock 

out¬ 

standing 


$8,000,000 

•2,000,000 

5,000,000 

72,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
40,284,600 

3,724,085 

25.200.800  ) 

12.603.400  } 
15,370.200 ) 

5,917,500} 
63,300,300 ) 
13.000,000  } 
82,702,585 
10,000,000 
29,230,000 ) 
24,804,500 } 

15.591.800 
8,540,000 

20,055,400 
24,367,000 
28,831,000 ) 
120,318,587  5 
9,996.970 

27.430.800 

10,000,000 

222.729.300 
14,000,000) 

5,000,000  > 
11,000,000  ) 
7,000,000 ) 
10,000,000 } 
180,013,200 
58,113,982 
23,814,900 
16,000,000 
99,359,800 > 

22.991.700  1 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000 } 
489,697,500 
35,000,000 

7.760.300 
1,767,200 

45,043,000 
37,173,000) 
27,476,000} 
28,104,600 ) 
27,071,800} 
69,740,585 
12,500,000  ) 
12,500,000} 
25,000,000 
120,000,000 

5.708.700  ) 

4.291.300  } 
13,500,000) 
13,500,000  } 
14,473,520 
70,000,000) 
28,000,000  > 
42,000,000  } 
27,191,000; 
25,000,000  } 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 

10,000,000 

9,257,000 
29;000,000  1 
5,000,000 
16,000,000  f 
8,399,000 
16,500,000 ) 
20,000,000 } 
37,019,400) 
23,894,100} 
40,000,000 
8,600,000 
10,000,000  ) 
6,700,000 
272,672,405 
120,000,000) 
60,000,000  } 
5,670,200  S 
4,600,000 
6,793,500 
30,000,000 ) 
13,095,000 } 
5,000,000 
27,000,000 
4,076,296 
38,763,810 
12,528,100 
13,875,000 
10,000,000  ) 
10,000,000 } 
20,100,000  ) 
3,000,000  } 
8,500,000 
5,000,000 
16,000,000  ) 
11,000,000} 
216,643,800  > 

99.543.500  } 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 ) 
16,000,000 } 
12,106,300  ) 
12,106,300 } 
10,000.000 
12,000,000 

6,000,000 
16,162,800 
5,918,800) 
3,945,800  } 
36,000,000 ) 
56,619,000  } 

508.302.500  ) 
360,281,100} 

15.796.400 
27,984,400 ) 
20,000,000 } 

9,073,680 
2,000,000  > 
1,500,000  } 

53.200.213  ) 

39.200.213  } 

23.967.400 
49,429,230) 

1 0,000,000  } 
99,817,100 
35,194,837  ) 

3,998,700  } 

20,000,000) 

4.986.900  S 

11.993.500  S 

16.146.400 
50,000,000  ) 
15,000,000  } 


Bonds 

out¬ 

standing 


$137,627,500 


Rate  and  date 
last  dividend 
declared 


40,760,000 

'  b'.sbsjibb 
58,000 
64,215,000 

21,135,000 

76,300.300 

133,321,500 

15,865,000 


135,566,916 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


IN 

IN 

3% 

1*4 

1 

IN 

1*4 
1*0 
50o. 
3 '2 
’  3>o 
2*o 
2*2 

2 

2*2 

3*2 

IN 

IN 

*2 

IN 

N 

IN 

2 

37%c. 

2 

1*2 

1*4 

4 

2*2 

2*2 

‘i 

1*2 

2 

1*2 

*2 

1*2 

1 

1*4 

1*4 

IN 

30c. 

1*2 

1*2 

1*2 

2 

2*2 

IN 

IN 

1*4 

1*4 

1*4 

IN 

1 

IN 

1*2 

2 


Oct 

Nov. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept. 


1. 1913 
1.  1913 

9.1913 

1.1913 
1,  1913 
1,  1913 
1,  1913 

Aug.  30, 1913 
Nov.  15.1913 
Oct.  15,  1913 
Oct.  15,1913 
Jan.  15,1904 
Jan.  15,1910 

Mayio,  1913 
Jan.  30, 1908 
Aug.  1,1913 
Oct.  15,1913 
Aug.  30, 1913 
July  1,1905 
Sept.  30,1913 
Sept.  30,1913 
Dec.  15,1913 
Feb  10,1913 


■e 


Sept  30,1913 
Aug.  1,1913 
Sept.  18, 1913 
Oct.  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 


Oct.  16,1911 
Sept.  30, 1913 
Aug.  4,1913 
OCC.  1,1913 
Oct.  1,1913 
Sept.  19,1913 
Nov.  19, 1913 
Oct.  1,1913 
Dec.  16, 1912 
Nov.  1,  1913 
Dec.  20,1902 
Dec.  1, 1899 


Q 

Q 

F  &  A 

Q 

Q 

Q 

Q 

Q 

Q 

A  &  O 
A&O 

J&  J 

M  &  N 
J  &  J 
F  &  A 
Q 
Q 
Q 
Q 
Q 
<4 

F  &  A 

Q 

Q 

Q 

Q 

Annual 
M  &S 
M  &  S 

A&O 

Q 

Q 

q 

Q 

Q 

Q 

Q 

Q 


Highest 

and 

lowest 

1912 


Oct.  15,1913 
Aug.  30, 1913 
Nov.  25, 1913 
Oct.  1,  1913 
Oct.  1,  1913 
Nov.  1,  1913 
Oct.  25,1913 
Oct.  25,1913 


Oct.  25,1913 
July  8,1913 
Aug.  30, 1904 
Aug.  20,1913 
Sept.  30,1913 
Aug.  15, 1913 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


*2 

2 

IN 

37*2C 

2 

1 

1 


June  1,1903 
May  20. 1913 
Sept  20,1918 
Sept.  30,1913 
Nov.  13, 1913 
Sept.  11, 1913 
Oct  9, 1913 


IN  Oct.  1,1913 


1 

1*4 

IN 

1*2 

IN 

1*2 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 

Q 

Q 


47  *s 
105**8 
92N 
170 
92N 
71 

138=, 
88 
90*2 
30*4 
154*2 
158 
27*2 
57 
31 
66 
47N 
180 
161 
131 
26 
95  *2 
68*4 
110% 
71 
3678 
24*8 
395 
85 

121*a 

61*2 

103 

90 

23 

50 

142  *4 
41N 


Highest 

and 

lowest 

1013 


36 

102*2 
90 
138 
75 
66 

128*2 
69 
62  N 

23*8 

129 
146 
18*2 
40 
25  *2 
5  7  N, 

35 

160*4|l70 
114  130 

122  124% 

12*4  19*2 
88  92*4 

51*8  56*4 
105*2  107N 
62*8  59 
26%  27*2 
18*4  20 
305  362 

50  82*2 

106*8  109N 
53  63*4 

102*2  102 
85 


39  7( 
105 
95 

142*4 
87 
69 
133 
76  7e 
78*4 
26*2 
142*, 
156 
23*4 
47 
29*8 
64  N 
43% 


Nov.  1, 1905 
Feb.  15,1913 
Sept  15,1913 
Mar.  15,1913 
Apr.  1, 1913 
Apr.  15, 1908 


1 

1 

1*2 


May 

Dec. 

Apr. 


1913 

1905 

1913 


1  Oct.  15,1913 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,9*52^011 

i*3,256,6bo 

28,027,000 

19,503,000 


IN 

IN 

1*4 

IN 

1*2 

2*2 

2 

2 

2*2 

Tn 

75c. 

IN 


Aug.  15,1913 


Oct. 

Sept 

Oct. 

Oct. 


1.1913 
1, 1910 

1.1913 

1. 1913 


Q 

126 

125% 

Q 

107 

100 

101 

89*4 

Q 

103% 

99% 

60 

50 

29% 

17% 

Q 

69% 

58% 

43  N 

26% 

Q 

57 

47 

40**8 

29  N 

Q 

80% 

68% 

27% 

18 

56  % 

44  N 

Oct  30,1913 
Oct  1, 1913 
July  18, 1913 
Apr.  15, 1913 


Sept.  1, 1913 
Sept.  20,1913 
Sept.  30, 1913 


May  1, 1907 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 

1*2 

IN 

1 

IN 

Y 

2*2 

2 

1 

IN 

2 

IN 

t‘2*2 

1 

1 

3 

IN 

1*4 

1 

1*2 

1*2 

2 

1*4 

IN 

75c. 

1*2 

2 

*5 

1 

IN 


Oct.  16,1911 


Oct 

Oct 

Oct 

Oct. 


1,1913 
1,1913 
1,  1913 
1, 1913 


Oct.  15,  1912 
Oct  1,1913 
Oct.  1,1913 
Nov.  1,  1913 
Aug.  30, 1913 
Nov.  1. 1913 
Sept  1,1913 


Jan.  2, 1907 
Dec.  2, 1907 
Oct.  15,1913 
May  15, 1912 


Oct.  15,1913 
Nov.  1,1913 
July  1, 1903 
Oct.  1, 1907 
Oct  31,1913 
Oct.  31,  1913 
Sept.  29,1913 
Aug.  30, 1913 
Sept.  30,1913 
Feb.  15,  1913 
Oct.  15, 1913 
Oct.  1,1907 
July  20, 1903 
Apr.  21,  1913 


N 

1 

IN 


1*2 

IN 


July  15, 1913 

dctioiTim 
Oct.  15,1913 
Oct.  30,1913 
Oct  15,1913 


Dec. 

Oct. 


1.  1913 
1, 1913 


Q 

Q 

Q 

Q 

Q 

A&O 

A&O 


Q 

Q 

Q 


M  &  N 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

A&O 
Q 
Q 
.  Q 
Q 

J  &  J 

Q 

Q 

M  &  N 

Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 

q 


j  &  j 

Q 

Q 

Q 

Q 


q 

Q 


93N 

55 

119*4 
92 
87  _ 
79*2 
131*2 
3*4 
38 
55*8 
101*2 
126*4 
122*2 
215*2 
118 
111 
11  IN 
117 
27*2 
100N 
170 
407f 
105 
1207e 
175 
8*2 
12*4 
40N 
105 
24*8 
179*4 
93*4 
101*2 
35*8 
93% 
30*2 
597e 


221 
124N 
59**; 
105 
115*2 
32 
86  7e 
86 
36 
66 
49*2 
98*8 
47*4 
130  N 
97*2 
26*2 
49  N 
10% 
16% 
36 

111*8 
145 
115N 
115*2 
177e 
67N 
176N 
96*2 
64N 
109 
102N 
108  7e 
39  7e 
69*8 
22*2 
64  *2 
100*2 
57*4 
105*8 
86*2 
3*8 
10*2 
67  7e 
116 
80**, 
117 
67*2 
57*4 
122% 
90 
27*2 
87*2 
9*2 
22  7e 
151 
64*4 
81 
86*4 
89*2 
130 
11 N 
36*2 
17*2 
62*2 
1 177e 
116N 


10 

25 

129  7s 
33  7e 
87*2 
47*2 


18 
32 
126 
29  7s 
83*2 
43*4' 

107N  113*5 
88  87 

74*2  81*2 
56  75N 

115%  122% 
1  3*8 

2HN  31*2 
45  46 

08  96*2 

1197s  123N 
103  129N 

167  200 

107N  116% 
100  99  7( 

98*2  104 
108*2  105 
16*2  24% 
77  95 

166  157 

28  N  36 
96  102 

106N  118 
158*2  165 
3  4% 

3*2  8 

27*2  35 
98*4  100 
16  22 
148*8  171 
87*2  92*2 


21 

89 

84 

126*4 

75% 

64 

125% 

65 
55 
20%! 

115*4 

133 

12 

32 

18*e| 

52 
5*8 
132*2 
104 
116 
9 
7i 
43*2 
1(>2*< 
35 
9 
13 
275 
6 

93*2 

51 

102 


NAME  OF  COMPANY 


10 

25 

85  ,, 
25*8 
86*2 
40 
98 


92 
15N| 
64  *2 
22% 
42*4 


95 

28 

92 

24 

44N 


140 
121 
39*4 
90 

103*21110 


92 


19N 

59 

29 

54*2 

35*2 

75 

20 

49 

213 

124 

45*2 

98 


26*2 

68*4 

82 

16*4 

53 

30 

90*2 

34*2 

81 

89 

20*2 

33*2 

2*2 

10*2 

28 

103 


28 

81*2 

72*2 


40*2 

67 

36 

93*4 

39*2 

126 

97 

22% 

43% 

3 

13 

29N 

109 


140N  145 
95  99*2 

111  113*si 

4%  7  _ 

35*«  41*2 
150N  162N 
88*4  93*2 
47  50*2 

104  102*2 

97  101 

102*4  105*2 
28  35*2 

57  63*2 

13  16N 

47%  57 


62% 

26 

95 

67 

1*8 

3 
45 

105% 

58*4 

107*4 

52*2 

40N 

114% 

53*2 

14% 

70 

34 

12% 

115 

45 

67*2 

72 

66*4 

114% 

4 

11 

6 

48 

92*2 

113 


66 

44 

97 

77 

1% 

4 

69*2 
109  N 
69*8 
110N 
60% 
43*8 
114 
54 
21 N 
90 
6 

17*8 

125 

46 

65 

75*e 

79*4 

119N 

8 

28*8 

14 

58*2 

112 

115*2 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd  . . . 
Loose-Wiles  Biscuit  2(1  pfd 

Louisville  &  Nashville . 

Macliay  Companies . 

Macltay  Companies  pfd . 

Manhattan  Kail  way . 

May  Department  Stores.. 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  &  s.  S.  Marie... 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

Minn.  &  St.  Louis . .... 

Minn.  &  St  Louis  pfd.. 
Missouri,  Kansas  &  Texas 
Missouri,  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. ' 

Nat  Biscuit . . 

Nat  Biscuit  pfd . 

Nat  Enameling  &  Stamp . 

Nat  Enameling  &  Stamp,  pfd. 

Nat.  Lead . 

Nat  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. 

N evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake... . 

N.  V.  Central  &  Hudson  River 
N.  Y.,  Chic.  &  St.  L 
N.  Y„  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd. 

N.  Y.  Dock . .  . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western  . 

N.  Y.  State  Railways _ 

Norfolk  &  Southern . 

1 1  Norfolk  &  Western 
80*4  Norfolk* Western  pfd.... 
b0  1 1  North  American 

Northern  Ohio  Trac.  &  Light” 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail _ 

Pacific  Tel.  &  Tel 
Pacific  Tel.  &  Tel.  pfd  ... 
Pennsylvania  R.  R 
People’s  Gas  Light  &  Coke  . 

P.  Lorillard. . 

P.  Lorillard  pfd . 

Philadelphia  Company. 

Pitts.,  Cine.,  Chic.  &  St.  L 
Pitts. ,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal _ 

Pitts.  Coal  pfd 

Pitts.,  Fort  Wayne  &  Chicago 
Pressed  Steel  Car  . _ 

Pressed  Steel  Car  pfd 
Public  Service  Corp.  of  N.  J 

Pullman . 

Quicksilver  . . 

Quicksilver  pfd . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd.. 

Ray  Consolidated  Copper. . 

Reading . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  &  Steel 
Republic  Iron  &  Steel  pfd  .. 

Rock  Island . 

17*2  Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens 
Rubber  Goods  Mfg  pfd  . . . 

Rumely  (M.) . 

Rumely  (M.)  pfd . 

Rutland  pfd . . 

St.  Louis  &  San  Francisco _ 

St.  L.  &  San  Francisco  1st  pfd 
,  5  *2  St.  L.  &  San  Francisco  2d  pfd. 
o0  1 1  St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd. . 

Sears- Roebuck . 

Sears-Roebuck pfd  ... 
Sloss-Sheffleld  Steel  &  Iron  ... 
Sloss-Shefiield  Steel  &  Iron  pfd 
84  *2  Southern  Pacific 

19  %|  |  Southern. . . 

Southern  pfd.... 

Southern  Mob.  &  Ohio  Tr.  ctfs. 
Standard  Millin' 


Sat.,  Oct.  11 


60 

I  01-41 

2 

16 

23 

89 

106% 

104 

150 

103 

85 

86 
100 

14*2! 

73 

155 

18%| 

88*2 

109 

149 

2 

3*e| 
22*4, 
90*4 
15  , 
151% 
82*2 
84 
17 
72 

II 


14N 

36 


2N 

13 


23 

61 

14*2! 

38 

154NI 

116 

23 

88 


31 


133*. 


66 

65*2 

22% 


14*8 

19% 

284 

135 

120 


12N 

15N 


94% 


86*2 


72 
72*21 
31% 
52  *2 
20 
74 
26**4 
89 
93 

10*4 

27  %J 
2 

7*ej 
15*4 
101  *e| 
135 
78 
104 
4*s| 
21 

137N| 
79N 
40*4 
96 
87 
96 
16 
30 
9*4| 
44  %l 
40% 
25 
80*41 
55  N 
*2 
3 
53 
98 
49  %| 
102*2 
39% 
22 
93 
37 
11*4 
49 
2 

6*8 
86*4 
32 

53*2 

58*2 
53% 
107% 
3' 

13 
7 
40*8 
81*2 
109 


Standard  Milling  pfd!’! II ” 


Studebaker _ 

Studebaker  pfd . 

Tennessee  Copper...; . 

Texas  Company . 

Texas  Pacific  Land  Trust. 

Texas  &  Pacific . . 

Third  Avenue . 

Toledo  Railway  &  Light.. 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd 
Twin  City  Rapid  Transit . . 
Twin  City  Rapid  Transit  pfd 

Underwood  Typewriter _ 

Underwood  Typewriter  pfd 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd _ 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd  .... 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd  . . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol  . 

U.  S.  Industrial  Alcohol  pfd  ... 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd _ 

U.  S.  Rubber . . . 

U.  S.  Rubber  1st  pfd 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical 
Virginia-Carolina  Chem.  pfd 
Virginia  Iron,  Coal  &  Coke  .... 

Vulcan  Detinning.. . 

V ulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . I 

Wells- Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph ... 
Westing-house  Elec.  &  Mfg. 
Westinghouse  E.  &  M.  1st  pfd 

Wheeling  &  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd 

Wisconsin  Centra] . 

Woolworth  (F.  W.) . [ 

'  Woolworth  (F.  W.)  pfd . . 


71 

107% 

19% 

26 

111% 

123*2 


21 

90 


31 


132% 


66 

65 

22% 


14‘e 

19*2 

28  *2 
135 
120 


12  N 
15*2 


94*2 


86 


31 


132  *2 


66 

65 

22% 


Mon.,  Oct.  13 


14%  .. 

19*2  I 

28%  [ 
135 
126 


12-N 

15% 


71 

106*8 

19% 

26 

11 

122% 


21 

89** 


94% 


86*2 


71 

io6n||.Y 


150 


18% 

162 


19*2 

78% 

13*4 

21% 


20*2 


7*2 


150 


18% 

160% 


19*2 

78*2 

13 

20% 


20*2 


19% 

26 

1 1 1  *el 
123 


21 

90 


180*2 


89 

89*8 

21*8 

76*2 


39 
11 N 


152 

82*2 


98% 


150 


18% 

160% 


19*2 

78% 

13 

21% 


20% 


179*8 


89 

88*2 

21*8 

76*4 


38*2 
11  *8 


150% 

82*4 


98 


179*4 


89 

88  *u|  I 

21*8 

76*2 


46 

46 

56 

56 

62*4 

106 

55% 

105% 

51% 

62 

105% 

54-% 

105% 

51% 

95% 

43 

95*4 

43 

3N 

3N 

89 

36% 

89 

35**s 

60*8 

59% 

45 

91N 

44 

91 N 

38*2 

11N 


150*2 

82 


98 


46 


56 


62 

105% 
54  N 
105*2 

51*2 


95  *< 
43 


3N 

89 

35% 

59*2 


44 
91 N 


Tues.,  Oct.  14 


si 

=» 


132  131 

66*4  66 

65  65 

65  63 

22*8  22 
132%  130 


20  I  19 

28%  28 

120  118 

10%  10 
79  79 

44  |  43% 


12*2  12 
15*8  15 


95  94 


10  I  10 

25  25 

88  86 
27%  27 


1 1103  102 

71  71 

|106%|105N 
20  I  20 


111%  110% 
|  123  122 


89  87*2 

20%  20% 
89*4  87" 

24*8  24 


.  151  150*4 


24*2  24*2 


0  .  18%  18% 

H 
t!s 

A 


161  I159N 
84  |  82*2 


-<  19*8  18*2 

a  .  78N  78 

5  13*4  13 

M  .  21*4  21 

H 

w 

o 
o 

03 


23*8  23*8 


4  5  N  45  N 
|176%  176 

29  29 

87*2  85*2 
21%  21 
75  I  74% 


21  21 
74*2  74*2 
30  28*4 

110  108 


38  37% 


131*2 

66*4 

65 

63N 

22*8 

130N 


19  N 

28%| 

118 

10%| 

79 

44 


Wed.,  Oct.  15 


12 

15 


95 


65 

22*8 

130 


19*2 
28  % 
118 
10% 


12 
15  *2 


95*2 


10 
25 

87  II  88% 
27*4  27*2 


103 

ii 


102% 


106%  107*8 
,,  2*2 

20 


11  111% 

122  125*; 


87*2  86% 


20% 

88*4! 

24 


151  152 


24%  24 
94 

18%  |  18% 


161 
82  *2 

18*2 

78 

13 

21 


23 


454 

176 

29 

86 

21 

74*2 


21 

74*2 

30 

108 


37N 


4*4  4*4 

150%  148% 
82*2  82*4 
42*2  42% 


18  18 


55  N 


61*4 

106 

55 

105% 

51*4 

28N 

43 


3% 

88 

35% 

60N 

66 


91*4 


55  N 


60N 

105*2 

53% 

104*2 

50's 

28*2 

43 


3*2 

88 

34*2 

59*2 

65 


90% 


4*4 
149  N 

82N 

42*2 


18 


55  N 


161N 


19*4 

78*2 

13*2 

21*4 


64 

22 

130 


19 

28 

118 

lb**, 


12 

15*4 

94  N 


87*. 

27*, 


102**, 


106% 

2*2 


111 

123 


86 


152 


24 

94 

18*2 

160*4 


19 

78*4 

13*2 

21 


64  N 
22% 
130 


19*2 

28**, 

118 

10% 


12 

15% 


95 


88% 

27 


Thurs.,Oct.  16 


102 


106N 
2  *2 


111 

124% 


86% 


152 


24 

94 

18*2 

160% 


191 

78% 

13% 

21*4 


13  13 


23 

17% 

176N 


86% 

1% 

75% 


30 

38  N 
11 N 


23 

17% 

176**, 


86 

21 

74% 


13 

23 

17% 

176**, 


86% 
21*4 
75  % 


29%  29% 


38 

11% 


151%  149% 
82%  82 


97N 

10% 


97= 


10% 


38 

11**; 


150% 

82 


97**, 


10% 


131 


129N 

64 

22 

128% 


19% 

56 

28% 

118% 


79 

44 

104* 

11% 

15% 


95% 


130%  130% 


1 29  N 

64 
2  IN 
126 


19*, 

56 

28 

118 


129**, 

64 

22 

127 


19*, 

56 

28 

118 


78  78 

43N  43% 
104%  104% 


11% 

16*4 


93N 


85% 

85 

85% 

27 

27 

27 

40*B 

4*6 

40 

102% 

102  *8 

102% 

71*8 

7*i 

ii 

106% 

105  l4 

105% 

in  %  no 
124  123 


20%  20% 
86*4  86*4 


24 

98 


24 

98 


151*4151*, 


18%  18% 
160%|l58% 


19%  19 
78*4  77% 
13%  12% 
20%  19% 


20%  20% 
48  |  48 


7%  7% 


11% 

15*4 


93**, 


no 

123 


20%  20% 
86*4  |  88 


Erl.,  Oct.  17 

5j 

5 

0 

S 

«o 

O 

O 

131 

130% 

130^ 

65 

-- 

64% 

04  *2 

64% 

63*4 

64 

22% 

22 

22*8 

127 

127 

127 

1442 

14% 

14^ 

35% 

35  4 

35% 

19**4 

19N 

1934 

28% 

28 

28*4 

119 

119 

119 

10% 

10% 

10% 

15**8 

15*8 

15**8 

94% 

93% 

94  *4 

53 

53 

53 

•  8*5  4? 

85 

85% 

27 

27 

27 

4*6 

40 

4*6 

1 02  *8 

102 

102 

106*4 

105  *s 

105  % 

19% 

19*4 

19*4 

25 

25 

25 

1 10-N 

110 

110% 

124  4? 

124% 

124% 

24 

98 


23N 

96 


151*4  151% 


23% 

18%||  18% 
158%  160 


19 

77%j  |  78 
12%  13*4 

19%  20 


20 

87 


233, 

96 


15  IN 


23% 

18% 

158% 


20*4 

88 

2*3=4 

96 

15*l'N 


18N  18% 
77% 
11% 
17  % 


20%  20 
48 


7%  7% 


17  |  17 

173  |170% 
120  120 
29  |  28 

86%l  85% 
21*4  21 


29%  29  *< 
109  107 


38%  36 


61*4 

105% 

60% 

59N 

60 

54% 

55% 

54  s8 

55 

104\i 

105% 

105  42 

105% 

51*8 

52*4 

51*4 

52 

28% 

28 

28 

28 

43 

-- 

-- 

3% 

3% 

3% 

88 

*  * 

•* 

34% 

34*4 

34*8 

34*4 

59% 

6*i 

6*i 

61 

65 

66 

65 

66 

4 

4 

4 

4 

-* 

48 

43 

43 

91*4 

91 

89N 

90%|| 

4%|  4% 

21  21 
150  147% 

82  82 


97%  97% 


17 


20 


7% 


16% 

45*, 

170 


16% 
45% 

170%||171 
120 
28 


85%||  86  (  84% 
21*4  21%  21% 
75  75 


20% 
,,  74 
29*4  29 

107  107 


36 


36% 


20 

74 

277 

107 


35  N  36 


23% 

18**8 

159% 


18N 

78 

11% 

17=4 


20 


7% 


16% 

45*4 

171 


85**4 

21*4 

75 


20 

74 

28% 

107 


4%  |  4% 

21  21% 
147%  148N 
82  ||  81N 


97% 


60  58 

54%  53*, 
105%  105 
52  SON 
28  27% 

95  95 

41  41 

52  52 

89%  89% 


60*4  60*4 
66  64 


4% 

21% 

147 

80% 


4% 

21% 

147% 

81 


90 


88N 


5 

53=4 

105 

51 
28 
95 
41 

52 
89% 


60 1, 

64 


88N 


563, 


58% 

|103% 

54% 

105 

51% 

94 


53 


9*, 

89% 


61 

65 


56N 


58*. 

103% 

53% 

1047, 

51 

94 


9% 

89*, 


60 

63% 


89  N  89% 


56N 


58% 

103% 

54% 

104% 

51% 

94 


53 

9*4 

89*4 


61 

6.334 


89  N 


BRADSTREETS,  SATURDAY,  OCTOBER  18,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  October  16 

a  Current  week. 


U 


government 

U  S.  Gov.  con.  ‘28  coup...  1930 

Con.  2s  reg . 

48  coup . jSS? 

reK 

38  registered . 1908-1 8 

3s  small  bonds .  1908- 18 

8  of  Mex.  ext.  g.  1.  of 

1899,  8kg  fd  5s . ------- 

48  g.  deb.  of  1904,  ser.  A. 1954 
Rep.  of  Cuba  g.  5s  ext. debt  ... 

4 1-2  External  Loan . 1949 

Japan.  Gov.  4*2  ster. loan..  1925 

2d  ser.  4*2 . 

4s  sterling . vv'";,Sm 

Argentine  Internal  5a  of  1909 

Panama  3s  coup . 1901 

38  reg . 1901 

2s  reg .  ...... 

Chinese  Govt-Hg  By  58 


Last  sale- 


95  *2 
94 1, 
109 
109  42 
10242 
102 
102 

90 
“84 
“100% 
94% 
“87  7« 
“86*2 
80 

“97% 

a99 

9942 

9042 

“89% 


Dominican  Reuubllc  6s .  100 14 

STATE  AND  CITY 

SNwl4»C'tr’ .  1967  al03:>8 

New  JS:::::: . i977  iov 

4  428  rects,  temp.  rects...l903 


July 

Oct 

Oct 

Oct 

Sept 

Oct 

July 

Oct 

Oct 

Oct 

July 

Oct 

Oct 

Aug 

Oct 

Oct 

July 

Sept 

Oct 

Mar 


Last  sale. 

Chic.,  Mtlw.  &  St  Paul— _ 

Gen.  ratge  4a.  ser.  A - 1989  “93*8 

Gen.  g.  3428,  ser.  B . 1989  84*4 

Gen.  4428 . 1989  “101 

Deb.  4a . 1934  91 

Conv.  4  >28 _ 1932  “101% 

1st  Cldc.  &  Pac.,  W.  5s..  1921  1024, 

La.  C.  &  Dav.  5a . 1919  1024s 

Chic.  <8s  L.  Sup.  div.  g.5s.l921  102*s 

Chic.  &  Mo.  Rlv.  5s . 1926  “103 

W18.&  Minn.  div.  5s. ...1921  “102**8 

Wisconsin  Valley  Os _ 1920  107*8 

Fargo&South  Assng.68.1924  110 

Dubuque  div.  Os . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  &  Nor.  1st  4  428  ....19  3  4 

C.,R.  I.  &P.  Ry  coup.  68. .1917 


106 


Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Apr 

Sept 

Oct 

Oct 

Sept 

June 

June 


10042  June 
a9976  Oct 


4428  . 

4  428  asst 


. ..1957  ul03 

bonds . 1917  “101 


4^8  reg.. ""V.V.-i&ao-eo 

4* ::::::::: . 1918 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

An  lV<Ot) 

4s  Veg  . . 1955 

4! . 1959 

3 428  . . 1954 

N.  Y.  State 4s. . . 19o8 

N.  Y.  State  Canal  4s . 1J60 

N  Y.  State  4s  reg . I960 

N.  Y-  State  4s  reg  - . -19>*1 

N.  Y.  State  Canal  48 . 1962 

N.  Y.  State  48 . 1962 

N.  Y.  State  4s  reg.. .-..-..19b3 
N.  Y.  State  Paliaades Park  4s. 

Va.  fund,  debt . - . 1991 

Va.  defd  6s.  Brown  Bros ...... 

City  of  Tokio  6s.  loan  of  1912. . 

RAILROAD 

Ann  Arbor  1st  g.  4s. ...... .1995 

Atch.  Topeka  <fc  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . - . I999 

Adjmt  4s.  stamped . 199e 

Conv.  4s . 1955 

Conv.  4s - 1960 


10042 
a98  *4 
98 
“95 
94% 
92‘s 
937s 
a  93  l4 
95  *8 
“95 
82  4» 
82 

98  7e 

99 

97 

1961  “100 

98  7s 


“99 
99 

98%  June 


Oct 

Sept 

Oct 

Oct 

Oct 

May 

Oct 

May 

Oct 

Mar 

Sept 

Sept 

Oct 

Oct 

Oct 

Oct 

July 

Sept 

July 

July 

Oct 

Sept 

Oct 

Sept 


100 

814j 

4842 

“84*2 


Oct 

Sept 

Oct 

Oct 


“70%  OCt 


“93*8 

95 

“86 

“85% 

“92% 

“92 


9834 

91 

8842 

107 

99 

1034) 

“91 


123*8  June 
“88*2  Oct 


Conv  5s'.".”'..'.'.- . 1917  “100% 

Deb.  4s,  ser.  L . . . 1914 

E.  Okla.  div.  1st  g.  4s - 1928 

Trans.  Short  Line 4s. ---1958 
San.  Fe,  P.  &P.  1st g.  58.1942 
Calif.-Ariz.  1st  ref.  4*28  -19b2 
Chic.  &  St.  L.  1st  6s... .191n 
Atlantic  Coast  Line  4s  . . .1952 
Sav.,  F.  &  W.  1st  g.  6s.  .1934 

L.  &  N.  collat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  os . 1928 

Baltimore  &  Ohio  34s . 1925 

‘20-year  conv.  4^8 . 1933 

Southwest,  div.  34a . 1925 

P.  J.  &  M.  div.  3428  . 1926 

P.,L.  E.  &W.Va.  g. 4s. .1941 
Pitts.*  West.  1st  g.  4s- 1917 
Cent.  Ohio  reor.  1  st  4  428 .  .19  30 
Cleve.Lor.&W.  1st  g.  5  s. 1933 

Ohio  River  1st  5s . 193b 

Bull.,  Roch.  &  Pitts  g.  58. .1937 
Roch.&Pitts.lst  gold  6s.  1921 

Con.  4428 . fnoo 

Con.  1st  6s . -  1922 

But*  Susq.R.R.lst  ref. 4a  .  51 
Canada  So.con.g.Ss.ser.  A..1962 
Cent.  N.  E.  1st  gtd  g.  4s. .1961 
Cent. of  N. J. gen. mtge  5  s.  1987  “113%, 

Gen.  mtge  58  reg  . . . 1987  113*4 

Am.  Dock*  Impt5s.. -1921  104 

Lehigh*  Hud. gen. g.5s..  1920  100 

Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . - . 1937  101 

Cent,  of  Ga.  con.  g.  5s . 1945  “164 

1st  g.  5s. —  - . 1945  110  s 

Chat  tan’ ga  div.  p.m.g.4s.l956  90 

Mid.  Ga.  &  Atl.  5s . 1947 

Cent.Vt.lst  mtge  gtd  g.  48.1920 
Chesapeake  &  Ohio— 

Gen.  mtge  g.  4428 . 1992 

Conv.  4428 . I960 


Oct 

Sept 

Oct 

Oct 

Oct 

Oct 

Oct 

July 

Sept 

Aug 

Feb 

Oct 

Feb 

Oct 


103% 
“90% 
92*4 
“92*4 
“91% 
“87*4 
89  42 
“85  34 
97 
100 
105 
10342 
(1106 
10734 


Sept 

Oct 

Oct 

Oot 

Oct 

Oct 

Jan 

Oct 

May 

Apr 

Sept 

Apr 

Oct 

Oct 


104  4)  July 


109 
45  42 
105  42 
90*4 


102  42 
84 


“94*4 

“79*2 


latoon.  5s _ 1939  “104% 

Ref.  and  imp.  58- .......  1929  10042 

R.  &  A.  1st  con.  g.  4s  ...1989  8b 
R.&  A. div.  2d con.g.4s..  1989  89 

Big  Sandy  1st  4s . 1944  8o  *8 

Potts  Creek  1st  4s . 1946  84% 

Craig  Valley  div.  5s - 1940  10134 

Chio.Gt.We8t.lbt50-yr4a.1959  “74 
Chic..  Ind.  &  L.  ref.  g.  6s.  .1947  “117 

Ref.  gold5s . - . 1947  “10242 

Ihic.  &  Alton  g.  3428 . 1950  “52 


Chic.  &  Alton  g - 

G.  3428,  tax  exempt . 1950 

R.  R.  Refunding g.  3a... 1949 
Chic.  &  E.  Ill.  lstoon.g.es. 1934 

Gen.  con.  1st  5s . 1937 

let  g.  4a  ref.  &  imp . 1955 

Chic.  &  Ind.  C.  Ist58... 1936 
Pur.  Mon.  1st  Coal  5s.  ..1942 
Chicago  &  Northwestern- 

Consolidated  7s . 1915 

Sinking  fund  6s  . . 1929 

Sinking  fund  deb.  5s - 1933 

Sinking  fund deb.5sreg  .1933 
Deb.  5b . 1929 


53 

a63  42 

107 

100*4 

68  7a 

105  42 
9734 

102% 

106 
10034 
102 
10542 


Deb.  68 . 1921  “102*4 


Deb.  5s,  reg . 1921 

Gen.  4a . ...1987 

Gen.  4s,  reg . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3428 . 1987 

Gen.  3428  reg . ....1987 

Fre.,Elk.&  Mo.Val.68.,1933 
Mil.,S.  &  N.  W.  1st  4s. .1947 
Mil.,L.S.*W.  lstg.  08. 1921 
Ashland  di  v.  1st  g.  Bs. . .  1925 
Ext.  and  Imp.  8.  f.  g.  5s.  .1929 

Midi.  div.  6s . 1924 

Win.  *  St.  Peter  1st  7s.l91b 
C..B.  &  Q.  4s  loin t  bonds.  .1921 

4s  joint  bonds  reg . 1921 

Gen.  4s . 1958 

Debenture  58 . 1913 

Southwest,  div.  4s . 1921 

Denver  div.  4s...... . 1922 

Illinois  div.  3428 . 1949 

Illinois  div.  g.  4s . 1949 

Illinois  div.  4s  reg . 1949 

lowa  div.  skg  fd  48 . 1919 

Iowa  div.  5s . 1919 

Nebraska  ext  4s . 1927 

Chic.,  M.  &  Puget  Sound 
1st  mtge  g.  4s . 1949 


101 

a.96 

94 

9542 

9134 

a82  U 
84 
117 

92 

108  *e 
Ill's 
104 
11342 
10842 
094  “a 
94  34 
“92  7a 
100 
9734 
99 

0844, 

aOlCj 

93 


Sept 

Apr 

Oct 

Mar 

Oct 

Oct 

Sept 

June 

Sept 

Oct 

Mar 

Feb 

Sept 

Oct 

Oct 

Oct 

Oct 

Sept 

July 

Mar 

Feb 

Jan 

Mar 

Oct 

Oct 

Oct 

Oct 

Oct 

OCt 

July 

Sept 

Aug 

July 

Feb 

Oct 

Sept 

Aug 

Oct 

Dec 

Oct 

Dec 

Oct 


99% 

10442 


Coup.  6s  reg . 1917  “104 


“85 
7634 
“75 
7842 
“51  *8 
55  7s 
103  '4 
85 
94 
79  7s 
99  7a 
106 


Oet 
Dec 
Oct 
Feb 
Aug 
10742  June 
8442  June 


106 


“9742 

8634 

87 

89 
83  “a 

90 
82 

“81 

1047a 

100  '4 
120 
102 
82  7a 
35 
26 


Oct 
Feb 

Sept 
Sept 
Sept 
Mar 
Sept 
Oot 
Mar 
Oot 
Mar 
Oct 
Oct 
July 
Sept 
July 
Oct 
Oot 
Oct 
Aug 
Oct 
Aug 
Oct 

Oct 
Oot 
Sept 
102  42  July 


923a 
“9734 
100 
“9542 
10734 
86  7a 

84 

101 

10842 


94 

“8242 

90 


Sept 
May 
Oct 
Oct 
Jan 
June 
oet 
Aug 
Feb 
Sept 
Mar 
Mar 
Oct 
Oct 
Oct 
Apr 
May 
Oct 
oct 
Oct 
June 
96%  June 
101 '4  Sept 
“95  42  Oct 

“914i  Oct 


Gen.  g.  48 . 1988 

Deb.  5s . 1916-32 

1st  &  ref.  4s . 1934 

1st  &  ref.  4s  reg . 1934 

Chic.,  R.  I.  &  P.  R.R.  4s.. 2002 
Chic.,  R.  I.  *  P.  R.  R-  4s  reg 

B.  C.  R.  &  N.  col.tr.  58.-1934 

R.  I.,  Ark.  &  L.  4428 . 1934 

Keokuk*De8M.lstg.5s.l923 
St.  P.  &  K.  C.  Short  Line  4428 
Choc., Okla.*  Gulf  gen.  5s.T9 

Con.  g.  5s . 1952 

Chic..  St.  P.,Minn.  &  Omaha— 

Con.  6s . ...1930  “115X4 

Con.  6e,  ref.  3  428. . 1930  89  *4 

Deb.  g.  5s _ 1930  “101*4 

C. .St.  P.  *  Minn.  1st  6s..  19 18  11942 

St.  P.  *  S.  C.  1st  g.  68.  ..1919 

Chic.  *  W.  Ind.  gen.  g.  6s..  1932 

Con.  4s . . 1952 

Cine.,  Hamilton  &  Day.— 

Cine., D.  &  I. let  gtd5s-1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Cleve.,  Cine.,  Chic.  &  St.  L. — ■ 

Gen.  g.  48 . 1993 

Deb.  g.4  428 . 1931 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g . I989 

Spring.  &  Col.  1st  g. 4s.. 1940 
C..W.&  M.  div.  1st  g. 4a._  1991 
C.,  I..  St.  L.  &  C.  con.  68.1920 
C.  C.  C.  &  Ind.  con.  7a. .1914 
C.  C.  C.  &  Ind.  gen.  6s  .1934 
Cin.,San.*Cleve.con.g.5a  .'28 
Peoria  &  E.  1st  con.  4s.  .1940 
Peoria  &  E.  income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

1st  4s  ctfs  deposit .  26 

Col.  Southern  1st  4s . 1929  “9142 

Ref.  &  ext  mtge  4428 - 1935 

Del.  *Hud.  conv.  deb.  4s..  1916 
lstllen  equip.  15-yr  g.4428.'22 

1st  ref.  4s . 1943 

Penn.  div.  7s . 1917 

Al.  &  S.  conv.  gtd  3428. .1946 
Delaware,  Lack.  &  W.— 

Mor.&  Es.l8t*ref.342S.1914 

M.  &  E.  1st  7s . 1914 

N.  Y.,  L.  &  W.  1st  6s - 1921 

N.  Y..  L.  &  W.  con.  58 _ 1923 

N.  Y..  L.  &  W.  imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  44)8 . 1936 

1st  and  ref.  5s . 19o5 

Adj.  Inc.  7s . 1932 

Imp.  mtgea  g.  5s . 1928 

Rio  Gr.  Western  1st  4s.  .1939 
Mge  &  col.  tr.  g.  4s,  A. -1949 
Des  M.&Ft.  Dodgelstgtd48.’35 

Det.  &  Mack.  1st  g.  4s - 1995 

Dul.,  Miss.  &  Nor.gen.  58.1941 
Dul.  &  Iron  Range  1st  5s..  1937 
Dul.,  S.  S.  &  Atlantic  5s. .1937 
Erie — 

N.  Y.  &  ErieSdext.  4428 . 

1st  Funded  7s . 1920 

1st  con.  g.  7a . . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

1st  con.  pr.lien 4s  reg ..  1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Buff.,N.  Y.&  Enelst7s  1916 

Chic.  &  E.  1st  g.  4-5s - 1982 

N.  Y. ,  L.  E.  &  W.  D.  &  Imp.  6s 
N.Y..S.  &  W.  1st  ref.  58.1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  1st  gtd  g.58-1942 
Ev.  &  T.  H.  1st  gen.  5s. -1942 

1st  con.  6s . 1921 

Flor.E.Coaat  1st  mtge  4428.  .'59 
Ft.  W.  &  D.  C.  1st  g.  4-6S..1921  “10b4i 
Ft.  W.  &  Rio  Gr.  g.  3-4s. ..1928 

Gal.  H.  &  H.  lat  5s . 1913 

Great  Northern— 

1st  &  ref.  4x48 . 1961 

St.P.,M.*M.lat con.g.bs..  33  “119 
St-P.,M.&  M.  con.  6s  reg— '33  ’  ’ " 

Con.  4a . 1933 

Reduced  to  4428  . 1933  “101 '4 

Montana  ex.  4s . 1937 

Montana  Cent  1st  5s...  1937 
Mont.  Cent,  lstgtdg.  68.1937 
Wilmar&S.Falls  Ist5s..l938 
Green  Bay  &  West.  deb.  ctfs  A 

Deb.  B .  “12  42 

G.&S.Is.  1st  ref.*ter.g.5s. 1952  86 

Hock.  V.  1st  con.  g.  4  428. .  .1999  “100 
Col.*Hock.V.lstext.4s.l948 

Col.  &  Tol.  1st  4s . 1955 

Houb.  Belt  &  Terml  1st  58.1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  48 . 1955 

1st  gold  3428 . 1952 

4s,  L..N.O.  &T . 1953 

Litchfield  div.  1st  3s  — 1951 
C.,  St.  L.  &  N.  O.  g.  58. .1951 

Omaha  div.  lstg.  3s - 1951 

Louv.  div.  g.  3428 . 1951 

St.  Louis  div.  gold  3  4i8.  .1951 
Western  Line  lstg.  4s.. 1951 
Ind.,  I1L  &  la.  1st  g.  4s. ..I960 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ref.  g.  4s . 1951 

Jamestown  F.  *  Clear.  48.1959 

Kansas  City  So.  38 . 1950 

Ref.  &  Imp.  5s . 1950 

Kansas  City  Terminal  4s.  .1930 
l^ike  E.  &  West.  1st  5s... 1937 

2d  mtge  g.  5s . 1941 

Lh.  V.  N.  Y.  1st  gtd  g.44i8.1940 

Gtd.  4  428  reg . 1940 

Elmira,  Cort.  &  Nor.  1st  os..  “100 
Lehigh ValleyCoal  1st 5s. .1933  “102 J4 
Leh.  Val.  of  Pa.  con.  g.  48.2003  93  “4 

Leh.V. Ter.  lstgtdg. 5s. .1941  111 

Long  Ield  1st  oon.  g.  5s  ...1931 

Gen.  g  4s  - 1938 

North  Shore  1st  con.  5s. 1932 

Unified  4s . 1949 

Gtd.  ref.  g.  4s . 1949 

N.Y.&Rock.Bch  lstg.53..’27 
Louisiana  *  Ark.  lat  5s. .1927 
LouIbv.  &  Nash,  col.tr.g-5s. .'31 


Oot 

Sept 

Oct 

Oct 

Oct 

Oct 

July 

Oct 

Sept 

Sept 

July 

Oct 

Aug 

May 

Jan 


Aug 

Oct 

July 


Gen.  mtge  6s . 1931 

Gold  5s . 1937 

St.  Louis  div.  1st  g.  6s. .1921 
E.,  H.  &  Nash.  lstg.  6s..  1919 

N.  O.  &  Mob.  1st  6s . 1930 

N.  O.  &  Mob.  2d  6s . 1930 

Unified  gold  4a . 1940 

Pensacola  div.  6s . 1920 

Pensacola  *  At.  1st  6s. .1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  1st  g.  58-1937 

L. &Nash.-So.Ryjomt4s.l952 
Npt.  &  Cin.Bridge  4  “ns.  .1945 

Pad.  *  M.  1st  4s . 1946 

Atl.,K.*Cin.div.  g.  48-1955 
Atl.,K.  &  Nor.  Istg.5a..l946 
Mob.  *  Mont.  4428  . 1945 

M.,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Minn. &St.L.  1st  con.  5s. .1934 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . 1990 

2d  mtge  4s . - . 1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4s . 2004 

St. Louis  dlv.lstref.g.4s.2001 
Gen.  mtge  skgfd  4428— .1936 
Dal.  &  Waco  lstgtdg.  5s. 1940 
K.  C.  &  Pac.  1st  48 . 1990 

M. ,K.  *  T.  of  T.  Iat5s..l942 
Mo.,  Kans.  &  E.  1st  5a. .1942 
Mo.,Kans.  &Ok.  Ist5s..l942 

Sherman,  S.  *  S.  5s . 1943 

Tex.  *  Ok.  1st  gtdg.  5a.. 1943 

Mo.  Paoihc  1st  oon.  g.  6s.  .1920 

Trust  g.  5s . . . 1917 

40-yr  gold  4s . 1945 

lat  col.  g.  5s . 1920 

Conv.  5s . 1959 

Cent.  Bell  U.  P.  1st  4S..1948 

Cent.  br.  1st  gtd  g.  4a - 1919 

Pac.  of  Mo.  1st  ex.  g.  4s- 1938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L. ,  I.  M.&  S.ref.g.4s.  .1929 

Gen.  con.  ry  &  1.  g.  5a - 1931 

Riv.  &  Gulf  div.  lstg.4s.1933 
VerdVal.I.*W.l8t  58-1926 

Mobile  *  Ohio  uew  6a . 1927 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938 

St.  L.  &  Cairo  col.  4a _ 1930 

Nash.,  C.  &  St.  L.  1st  7s  ..1913 

1st  con.  g.  6s . 1928 

Nat.Railwaysof  Mex.4*28.1957 

New  Orleans,  Mob.  &  C.  5a - 

New  York  Central- 

Gen.  mtge  3428 . 1997 

Gen.  mtge  3428  reg . 1997 

Deb.  g.  4s . 1934 

Equip.  44)8 . 1914 

Equip.  5s . 1916 

Mich.  Cent.  col.  g.  3428. .1998 
Mich.  Cent.  col.g.342Sreg..’98 
Lake  Shore  col.  g.  3428  ..1998 

Lake  Shore  col.  g.  342S  reg - 

W.  Shore  gtd  coup.  4s  ...2361 
W.  Shore  gtd  4s  reg . 2361 


Last  sale. 

1 1 1^4 

Sept 

111 

Mar 

10V> 

July 

105 

June 

111*2 

Aug 

114*8 

Feb 

“93*2 

Oct 

105*2 

Mar 

105  34 

Mar 

“87 

Oct 

100*8 

Aug 

83 

Sept 

10ix2 

Jan 

91 

June 

a-88 

Oct 

in 

Jan 

103 14 

Feb 

92 

Oct 

90 

Sept 

54 

Oct 

“89 

Oct 

“74*2 

Oct 

98*2 

Sept 

“70 

Oct 

78*4 

Apr 

“83*s 

Oct 

102 

Apr 

82 

May 

a  99 

Oct 

103 

Oct 

99*2 

Oct 

96 

May 

101*2 

Mar 

103X2 

Oct 

“97 

Oct 

Oct 

94*2 

Oct 

“79*2 

Oct 

76 

Sept 

91 

Sept 

90*4 

Aug 

101a4 

J  uue 

“79 

Oct 

“10134 

Oct 

“82 

Oct 

96 

Jan 

112*8 

Sept 

112**4 

Jan 

107*2 

June 

“811*8 

Oct 

89 

July 

100 

June 

105*4 

Sept 

65 

Sept 

cj48 

Oct 

“83x4 

Oct 

83 

June 

“90's 
99  34 
99 

“7642 

7742 

“8042 

“80 

9442 

“9142 


Flint  &  P.  Marq.  bs 
Philippine  Ry  1st  4s. 
Pitts..  Shen.  &  Lake 
1st  5s . 


Jersey  Cent.  col.  g.  4s 
S.  A.  &  A.  P.  1st  g.  gtd  4 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  *  San  Francisco— 

Gen.  mtge 5a . . . 1931 

Gen.  mtge  6a . 1931 

St.  L.  &  S.  F.  ref.  g.  4s.. 1951 

Con.  g.  4a . 1996 

Gen.  lien  5s . 1927 


Last  sale. 

.1921 

106 

Feb 

.1955 

54 

Jan 

.1955 

45 

Sept 

.1939 

92 

Sept 

.1939 

90*2 

July 

.1920 

100*2 

Apr 

.1937 

65 

Aug 

H940 

108 

Apr- 

.1997 

“94*2 

Oct 

.1951 

“94 

Oct 

.1941 

“80 

Oct 

80  Aug 


“99 
“107 
“69:,4 
72  42 
“55 


Gen.  lieu  5s  tr.  co.  ctfs .  “55 


94 
109 
71 
99 14 
“86X4 
78 
“78 
“83 
84 

“72  42 
“72  42 
102 
10234 

82X2 

90 

10342 


“73 

Oct 

95 

July 

90**4 

Oct 

80 

Oct 

78 

Apr 

79**4 

Deo 

84 

June 

104 14 

Mar 

“100 

Oct 

103  "s 

Feb 

“100 

Oot 

108 

Sept 

111 

Sept 

“72*4 

Oct 

85 

Oct 

84 

Aug 

“71 

Oct 

“70*4 

Oct 

8734 

Oct 

122 

June 

10334 

Oct 

107*2 

Sept 

101*2 

Sept 

“96*2 

Oct 

1071*8 

Feb 

81 

Aug 

93 

Aug 

100 

Sept 

105 

Aug 

“92 

Oct 

“106*2 

Oot 

72 

Mar 

100 

Mar 

“98 

Oct 

“119 

Oct 

117*2 

AUg 

93*2 

June 

“101*4 

Oct 

94 

Oct 

105*2 

May 

120*8 

July 

104*2  June 

75 

J  uue 

“12*2 

Oct 

86 

Oot 

“100 

Oot 

92 

Apr 

92*8 

Apr 

101 

Dec 

100 

Mar 

94 

Sept 

“91 

Oct 

79 

July 

94 

Aug 

75*8 

Nov 

R.,  W.  &  O.  con.  lat  ex.  5s. '22  “105 
Rutland  1st  con.  44)8.. .1941  90 

Beech  Creek  lstg.  4a.  .1936  98 

Ogd.  &L.C.  lstgtdg.  4S.1948  80 

N.Y.*Put.lstcon.g.4s..l993  92 
Oswego  &  Rome  2d  5s. .1915  97*2 

Mohawk  *  Malone  4s..  1991  98*8 

N.  Y.  &  Nor.  1st  g.  5s  ..1928  107 

Utlca*BlackRiv.g.4s..l922  9542 
Lake  Shore*  Mich.So.— 

G.  3428 . 1997  “88 

G.  3428  reg . 1997  8442 

Deb.  g.  4s _ ... _ 1928  “92 

4s..... . 1931  “91 

Mioh.  Cent.  1st  g.  3428  ..1952  82*4 

Deb.  4s . 1929  854i 

Det.  Riv.  Tun.  4428. ..1961  95J4 

N.Y.,C.*St.L.latg.4s.l937  964) 

Deb.  4s _ ......1931  87 

N.  Y.,N.  H.  *  H.— 

Conv.  deb.  6s . - . 1948  “113 

Conv.  deb.  6a,  ex  rights.. 1948  “109 
Conv.deb.6s, when  Issued.  .’33  a  106  '4 

Conv. 3428 . 1956  “73 

Non-conv.  deb.  3*28 . 1954  70 

Non-conv.  3428  reg . 1954  69 

Non-conv.  deb.  4s - 1955  “79 

Non-conv.  deb.  4s _ ..1947  77 

Non-conv.  deb.  4a . 1956  80 

Housatonic  con.  5a . 1937  110 

N.  Y.,  Prov.  &  Boa.  4s. .1942  88 

N.Y.,  W.&  Bos.lat g.  442S.’46  “8242 

N.Y.,0.& W.ref.lstg.4s..l992  “88 

Gen.  4a . 1955  87 

Norfolk*  South.  Istg5s..l941  100 

1st  ref.  5s  ser. A . 1961  96 

Norfolk  &  West.  gen.  6s. .1931  118 

Imp.  &  ext.  6s . 1934  123 

Conv.  4s . — - . 1932  103 

Conv.  4X“8 _ 1923  “103 


89 

“9234 

“88 


IO2X4 

70 

81 

7742 

94 

92 

1034) 
9042 
“55 
90  7a 
“69 
“95  42 
92  42 
1024) 
100 
100's 
100*4 


107 

88 

104 

80's 

9142 

103 

87 

103 


Aug 

July 

May 

Sept 

Feb 

May 

Aug 

Sept 

Oet 

Sept 

Oct 

Oet 

Oct 

Oct 

Aug 

Oct 

Sept 

Oct 

Oct 

Sept 

May 

Mar 

Aug 

Apr 

Oct 

Sept 

Jan 

Aug 

Aug 


Div.  lstlien&gen.  g. 48.1944 

1st  con  g.  48 . 1996 

Poca.  C.  *  C.  Co.  jt.  4s.  .1941 

Nexv  River  1st  g.  6s - 1932 

Col.  ,Conn.*ToL  1st  g.  6s.  1922 
SoiotoV.*N.E.lstgtd.4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien,  reg . 1997 

Gen.  lien  3a . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  &  N.  P.  gen.g.  6s..  1923 
Dul.  Short  Line  lat  5s.. .1916 
No.  P.  Ter.  Co.  lstg.  6a...  1933 
Ohio  Connecting  1st  g.  4s  -1943 
Ore. -Wash.  R.  R.  &  Nav. 

1st  &  ref.  g.  4s . 1961 

Ore.  Ry  *  N.  con.  g.  4s. .1946 

Pac.  CoaBt  Co.  1st  g.  5s _ 1946  “100 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  3428 . 1915 

Phil., Balt.* W.  lstg.  48.1943 
Allegheny  Valleygen.  4s.  1942 
Pennsylvania  Co.— 

1st  real  estate  g.  4s . 1923 

Tr.  ctfs,  gtd  3428 . 1916 

Gtd  3428  ser.  A . 1940 

Gtd  3428C0l.tr.etfs,ser.B.1941 

Gtd  3  4is  ser.  D . . 194  4 

Gtd.  g.  3428 . 1942 

Gtd  342 .  1937 

Gtd  4  4is  1st  c . 1921 

Gtdg.  15-25  yr  4a . 1931 


Oct 

Oct 

Sept 

Oct 

May 

Oot 

Oct 

Oct 

Oct 

Oct 

Apr 

Apr 

Sept 

Aug 

Sept 

Jan 

Feb 

Sept 

Oct 

May 

Oct 

Oct 

Aug 

Aug 

Aug 

Oct 

Aug 

Oct 

Oct 

Oct 

Oct 

Sept 

Oct 

Oct 

Aug 

Oct 

Feb 

Aug 

Oct 

Oot 

Mar 

Mar 

Oct 

Apr 

Jan 

Oct 

Oct 

Sept 

Oct 

Oct 


Southwest  div.  5s . 1947 

K.C.,Ft.  S.*M.con.g.6s.l928 
K.C.,Ft.S.*M.ref.gtdg.4s.’36 
Oz.*  Cher. Cent.  Istgtd5s.’13 
St.  L.  Southw.  lstg.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s . 1.932 

Seaboard  Air  L.  50-yr  g.  4s .  1950 

50-year  g.  4s  stpd . 1950 

Adj.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  1st  con.  6s  ...1945 
Ga.,  C.  &  N.  1st  gtd  5s. .1929 

AtL  &  Bir.  1st  g.  4a - - 1933 

CaroLCent.  1st  con.g.4s  .1949 
Fla.  Cent.  &  Pen.  ext.5s.1930 
South.  Pacific — 

H. &Tex.Cent.lstg.5s  ..1937  108 

H.*Tex.Cenl.gen.g.4s..l921  “93 
Gal..  H.  &  San  A.  Mex. 

*  Pac.  div.  5s . 1931  104 

H.E.*West.Tex.gtd5s..l933  102 
II.  E.  &  West.  Texas  1st  5s..  102 

So.  Pac.  Cal.  con.  5s . 1937  10ix<2  June 

S.  P.  Co.  col.  tr.  4s . 1949  “93 

S.  P.  Co.  col.  tr.  4s  reg  ..1949  “8942 

So.  Pac.  conv.  4s . 1929  “85:)8 

Cent.  Pac.  1  st  ref.  gtd  g.  4s .’  49  “9 1  x2 

Cent.  Pac.  gtd  g.  3428 - 1929  907s 

T.  S.  L.  lBt  gtd  g..4s  ..1954  88 

8.  P.  R.R  Co.  1st  ref. 

mtge  skgfd  4s . ...1955  “90 

San  Fran.  Term’l  l8t4s  .1950  87 

Mor.,  La.  &  Tex.  1st  68.1920  105L4 

Mor.,La.  &  Tex.  1st  7s. 19 18  108 

Oregon  &  Cal.  1st  5s  ...1927  lot's 
Austin&N.  W.  1st  gtd  58.1941  106 

South.  Ry.  1st  con.  g.  5s. .1994  “1035s 

1st  con.  5s  reg . 1994  100 

Dev.  &  Gen.  4s 


Oct 

Oct 

Oct 

July 

Oct 

Oct 

Oot 

Oct 

Oct 

May 

Oct 

Sept 

Oct 

Oct 

Oct 

Oct 

Oct 

July 

Apr 

Oct 

June 

Jan 

Sept 

Oct 

Mar 

Sept 

Sept 


Last  sale. 

“85*2 

Oct 

81*4 

Sept 

“82 

Oct 

100*2 

Sept 

101 

May 

“99*2 

Oct 

“99*4 

Oct 

75*4 

Aug 

105*2 

Oct 

90 

Sept 

50 

June 

88 

Aug 

9134 

Oct 

85*2 

Oct 

“93 

Oct 

“94  7e 

Oct 

98 

Oct 

165 

Sept 

98 

Sept 

“80 

Oct 

82*2 

Dec 

95*2 

June 

95*2 

July 

97*2 

May 

96*4 

Feb 

91 

Oct 

Oot 

Oct 

Oct 

Oct 

Sept 

Aug 

Oct 

Oct 

July 

Oct 

May 

Jan 

Oot 


Va.  Mid.  gen.  5s... 
Va.  Mid.  ser.  E  5s.. 
Va.  Mid.  ser.  F  5s. 


11542  June 
105  34  Jan 


90 

“94  a4 
94X2 

“67;'8 
“65 
90 
101 
90 14 
109a4 
lOOXj 
1107s 

96 

90 

“92 


“97*4 

99 ‘s 

96 

10042 

97  a4 
8442 

“8334 

82  >4 
84**8 
87 
“102 
95 


Con.  4s . 1948  “10042 

Con.  4s  reg . 1948  99 '4 

Con.  g.  4s . 1943  9942 

G.  R.  *  Ind.  lstg.  4428—1941  101*2 

Cln.. L.&N.  1st  con.g.4s..  1942  92*2 

Chic.,8t.L.*P  lstg.58  .1932  106 


P. ,C.,C.& SLL.g.4*2S, A .  1940  “10034 

G.  4428,  B . 1942  * 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3*28 . 1949 

Erie  *  Pitts,  gen. 34iS  B  .1940 
Tol.,  W.  Val.  &  O.  1st  gtd  4s, 
ser.  C .  95  *2  Sept 


100a4 

“94*2 

95*4 

97*2 

94 

86  7e 


Oct 

Oct 

Oct 

Oct 

Oot 

Apr 

June 

Apr 

Oct 

Sept 

Apr 

Aug 

Sept 

Oct 

Oct 

Oct 

July 

Sept 

Aug 

Oct 

Sept 

Oct 

July 

July 

May 

Oct 

Aug 

Oct 

May 

July 

Fel) 

Feb 

June 

Oct 

Oct 

Oct 

Jan 

Jan 

Oct 

Sept 


Ter.Assnof  St.  L.  lstg  _ 

Gen.  ref.  skg  fd  g.  4s - 1953 

Tex.  &  Pac.  1st  g.  5s  ‘  " 

2d  g.  inc.  5s . 

Tol. ,  P.  &  W.  1st  gtd  4s.. .1917 
Tol.  &  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . 1935 

Western  div.  g.  5s . 1935 

Kanawna  *  Mich.  4s - 1990 

Kanawha  &  Mioh.  2d  58.1927 
Tol., St.L.*W.pr.lien  3*28-1925 

Gold  4s . 1950 

Tor., Ham.*  Buf.lstg.4s..l946 
Uls  ter  &  Del.  1st  con.  g.  5s.  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . - . 1927 

Ref.  4s  . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  con.  5s - 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  con.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B . 1957 

Va.  &  Swn.  1st  con.  5s - 1958 

1st  gtd  5s. . 2003 

Virginian  Ry  1st  m.  5s - 1962 

Wabash  1st  5s . 1939 

2d  5s . 1939 

1st  lien  term.  g.  4s . 1954 

Equip,  sink,  fund  5s - 1921 

Ref.  *  ext.  4s . 1964 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  Tr.  ctfs 
Omaha  div.  lstg.  3*28  —1941 
Detroit  &  Chlcago5s..-1941 
Tol.&Chic.  div.  1st  g.  4s. 1941 
Wabash  Pitts.  Term.  Ry 

lstg.  4a . 1954 

Pitta.  Term.lst  4s  Cent.tr.ctfs 
Pitt0.  Term.  1st  4s  Coluinb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia  — 


1956 

«7413 

Oot 

1951 

83*2 

Oct 

1996 

“103**4 

Oct 

1956 

“10458 

Oct 

19  30 

103 

June 

1922 

106 

Aug 

1915 

100*4 

Sept 

.1927 

103*2 

Jan 

1936 

102 

July 

1926 

104% 

Jan 

1931 

104 

Mar 

1946 

644 

May 

.1914 

99**8 

July 

.1919 

98*2 

July 

1938 

“81 

Oct 

.1945 

79 

Mar 

1948 

87*4 

Jan 

1914 

100 

Aug 

1925 

108*2 

Oct 

1924 

92  . 

June 

.1939 

“104*8 

Oct 

.1953 

“88 

Oct 

.2000 

“102 

Oct 

.2000 

51 

Nov 

.1917 

84 

AUg 

.1935 

103*2 

Oct 

Ref.  conv.  4s . 2002 

Kings  Co.  Elev.  4s . 1949 

Kgs  Co.  El.  1  st  g.  4s  stpd  gtd . . 

Bklyn  C.  1st  con.  5s. .1916-41 
Bklyn,  Q.C0.&  Sub.eon.gtd.5s 
Bklyn  Un.  El.lstg.4-5s..l950 
'  Bklyn  Union  Elev. stpd. 1950 
Nassau  Elec. gtd  g.  4s... 1951 
Bklyn  U.  G.  1st  con.  g.  5s..  1945 
Buff.  &  Susq.  Iron  s.  f.  5s. .1932 

Buffalo  City  Gas  5s . 1947 

Bush  Term.  1st  mtge  4s.  ..1952 

Con.  5s . 1955 

Bldgs  gtd  5s . 1960 

Cal.Gas*  El.unf.*ref.5s..l937 

Cent.  Leather  Co.  g.  5s _ 1925 

Chic.  Rys  1st  mtge  5s . 1927 

Cliino  Copper  1st  conv.6s. .  1921 
Col.  Fuel  &  I.g.  s.  f.  g.  5s..  1943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  &L.lstref.g.4*2S8tpd 
ConsolidatedTobacco  g.4s.l951 
Continental  Coal  s.  f.  5s. ..1952 

Corn  Prod.  ref.  8.  f.  5s . 1931 

Sink,  fund  58 . 1934 

Cuban-Am.Sugarcol.tr.  6s.  1918 
Cumberland  Tel.  &  Tel.  5s.  1918 

Detroit  City  Gas  g.  5s . 1923 

Det.Bdison  lstm.  col.  tr.5s.  1933 
Det.  United  1st  con.  g.4*2S.  1932 

Distillers  Sec.  Corp.  5s - 1927 

Du  Pontde  Nem.  Powder  4*28 
Gas*Elec.  of  Bergen  Co.  co-i.  5s 
General  Baking  1st  6s....  1936 

General  Elec.  JXua . 1942 

Deb.  5s . 1952  “102  34 

General  Motor  s.f.  6s . 1915  “98*2 

Grand  Rap.  Ry  1st  g.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s.  1952 

Hud.  Co.  Gas  1st  g.5s . 1949 

Ill.  Steel  deb.  4*2S . 1940 

Indiana  Steel  1st  5s . 1952 

Insp.  Cop.  6s  sub.  recta  full  pd.. 

Int  erborough-M  et.4*28 - 1956 

Interb.Rpd  Tran,  gold  6  s..  1952 
Int.  Mercantile  Mar.  4*23-1922 
Internat’l  Navigation5s..l929  “78 
Int.  Paper  1st  con.  g.6s...l918’“1017s 

Conv.  5s . 1935  “82*2 

Int.  Steam  Pump  s.  f.  5s. .1929  “65 

Kan.*H.C.*C.lsts.  f.  5s..  1951 
Keystone  Telep.  1st  5s  — 1935 
Kings  Co.  E.L.  &  P.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

Edison  Elec.of  Bklyn  4s.l939 
Lack.  Steel  1st  conv.  g.  5s. 1923 

5  year  conv.  5s . 1915 

5s . .....1950 

Laclede  Gas  1st  g.  5s . 1919  “100 

1st  ref.  &  ext.  os . 1934  “99X2 

Liggett*Myers  7s  temp,  bonds  “120'4 
Llggett&Myers  5s  temp,  bonds  “97*2 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  *  Pav.  Ferry  5s  — 

Col.  &  9th  Ave.  5s . 1993 

B  way  *7  thAv.  1  stcoixg.  5  s.  ’4  3 
Met.  W.  S.  Elev.,  Chic.  4s.  1938 
Metro.  Pel. &Tel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  59  . . .  1924 
Milw.  Electric  Ry.&  L.  con.  5a. 
Milwaukee  Gas  Light  4s  .1927 

Morris  *  Co.  s.  f.  4*28 . 1939 

Mortgage  Bond  5s - 1922-32 

Nat.  Enameling  &  Stamping  5s 
National  Starch  deb.  5s. ..1930 
National  Tube  1st  5s . 1952 


9434 

“97 

“9834 

10138 

“70*2 

“57 

“85 

100 

92*2 

“77 


98 
93*2 

10234 

“84 

“99 

99 

“74  ss 
“1047s 
“61 


98 
91*4 
112*2 
122*2 
101*2 
88  *s 
9*234 
“95*4 


92 
88*4 
62*2 
97*2 
98*2 
101 
80 34 
100 
“95 
99 
101 
89  7s 


Feb 
Oct 
Oot 
Sept 
Oct 
Oct 
Oct 
Feb 
Aug 
Oct 
Oct 
Oct 
June 
Aug 
Sept 
Oct 
Oct 
Oct 
Oct 
Oot 
Oct 
Oct 
Oct 
Oct 
Oct 
Jan 
Sept 
Oct 
Dec 
Oct 
Apr 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
July 
Jan 
May 
Oot 
Sept 
Feb 
July 
Oct 
Oct 
June 
Sept 
86*2  June 
99*2  May 


103*2 

101 

85 

“95*4 

84 

“54 

84*2 

101 

“97 

9434 

“91*4 

“92 

“10934 

“106*8 

“90a4 

93 

93 

92 


Sept 

Aug 

Sept 

Oct 

Dec 

Oot 

Oct 

Oct 

Oct 

Aug 

Oct 

Oct 

Oct 

Oct 

Oct 

Apr 

Mar 

Oct 


102  *)  June 


“981*8 


Oct 

Oct 


Pitts.  Term.  2d  g.  4s - 1954 

Pitts. Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.l8t  gtd  g.3*2S-1945 
West.  Maryland  1st  4s.  ...1952 

W.  N.  Y.  &  Pa.  1st  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel.*  L.E.  lstg.  5s  — 1926 
W.  *  L.  R.  R.  1st  con.  g.4s.l949 
Wheeling  div.  1st  g.  5s..  1928 

Win.-Salem,  8.  B.,  4s . 1960 

Wis.  Cent.  1st  gen.  g.  4s. ..1949 
Superior  &  DuL  div.  4s.  .1936 

MISCELLANEOUS 

Adams  Ex.  col.  tr.  g.  4s. ..1948 

Ailis-Chalmers  s.  f.  58 . 1936 

5s  tr.  co.  ctfs  stpd . 

Am.  Ag.  Chem.  conv.  5s. ..1928 
Am.Cot.  Oil  deb.  ext.  4Xjs..l915 

Deb  5s . 1931 

Am.  Hide  &  Lea.  s.  f.  g.  6s. 1919 
Am.  Ice  Sec.  deb.  6s . 1925 


“96*8 

Oct 

80 

Mar 

99 

May 

“49 

Oct 

“46 

Oct 

50*2 

Aug 

“65 

Oct 

105 

Oct 

77 

May 

13 

June 

“17*4 

Oct 

19 

Aug 

13 

Oct 

3 

Aug 

“1 

Oct 

81*2 

Sept 

“77*2 

Oct 

103*2 

Sept 

86 

Oct 

103 

Oct 

“74 

Oct 

95 

June 

“87% 

Oct 

“86% 

Oct 

“88 '*8 

Oct 

85 

88*2 

“96*8 


Newark  Gas g.  5s . 1948  “102*4 

New  Orleans  Ry  &  Light  4*2S. 

N.  Y.  Air  Brake  conv.  6s.  1928 
N.  Y.  Dock 60-yr lstg.  4s..  1951 


8534 
“98 

_ _  82 

N.Y.G.E.L.,H.*P.col.tr.5s.’48  “101*2 


Am.  Spirits  Mfglstg.6s..l915 
Am.  Tel.  &  Tel.  conv.  4s. .1936 

Conv.  4*23 . 1933 

Col.  tr.  4s . 1929 

Am.  Thread  1st  col.  tr.  4s..  191 9 

Am.  Tobacco  6s . 1944  “118 

4s . 1951 

Am. Writing  Paper  1st  m.&  f.  5s 

Armour  &  Co.  4*28 . 1939 

Baldwin  Locomotive  5s...  1940 

Beth.  Steel  1st  ext  5s . 1926 

1st  &  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 


“75 

Oot 

62 

Sept 

49 

Oct 

“99ne 

Oct 

97 

Oct 

92*2 

Aug 

“101 

Oct 

“80 

Oct 

“103*2 

Oct 

99*2 

Jan 

102 

Sept 

“96  *4 

Oct 

“87% 

Oct 

93 

July 

“118 

Oct 

96*4 

Sept 

“82% 

Oct 

“90**8 

Oct 

103% 

Oct 

“95 

Oot 

“81*2 

Oct 

“99*2 

Oct 

P.  money  col.  tr.  g.  4s  ...1949  “83 

Edison  Elect.Ill.con.5s-.1995  106ns 
N.Y.,QueensCo.Elec.&  Pwr.5s  101 

N.  Y.  Railways  ref.  4s _ 1942  “743s 

Adj.  5s . 1942  “54 

N.  Y.  State  Railways4*28.1962  88 

N.Y.  Telephone  s.  f.  4*28. .1939  “9734 

Niagara  Falls  Pwr  1st  5s.  1932  “100*2 
Out.  Power  1st  s.  f.  5s  ....1913  96*4 

OntTransmlssion  lstg. 5s. 1945  92 

Pac,  Pow.  &  L.  1st  ref.  5s.. 1930  94*2 

Pacific  Tel.  &  T.  coL  5s. 1937  “98*2 

Peo.  Gas*  Coke  con.  g.  68.1943  “112 

Ref.  g.  6s . 1947  n9934 

Chic.  G.  L.  &  C.  gtd  5s. .1937  “101 
Consumers  Gas  lstg.  5s... ’36  “100 
MutualFuelGa8lstg.58.1947  99 
Philadelphia  Co.  conv.  deb.  5s..  “96 

P.  Lorillard  7s  temporary  bonds  “119 
P.  Lorillard  5s  temporary  bonds  “96 
Pocah.  Con.  Collieries  s.  f.  6s  —  “85*2 

PortlandRy,lst*ref.5s..l930  101 
Portland  Ry,L.*P.  1st conv.5s  95 
Public  Service  Corp.  5s...  1959  “89*2 

Ry  Steel  Spring,  Latrobe 

Plant,  5s. . 1921  96 ‘s 

Ray  Consold. copper  6s  ...1921  “107 
Rep.  Iron  &  Steel  s.  f.  5s. .1940  “91 

1st  &  col.  tr.  5a . 1934  “103 

St.L.,Rock.Mt.&  Pao.5s..l955  78*2 

St.  PaulOityCablecon.5s.  .1937  103*2 

Southern  Bell  Tel.  &  Tel.  1st  5s  “97 
Stand. Gas  &  Elec. s.f. 68.1926  94*2 

Standard  Milling  1st  5s..  1930  88 

Tenn.  Coal,  Iron  &  R.,  Blr. 

div.,  1st  g.  6s . . . 1917  lOl^ 

Gen.  5s . 1951  “100 

Tenn.  div.  1st  6s . 191 7  102 

Cahaba  Coal  1st  gtd  6s.  .1922  103 

Texas  Co.  conv.  6s . 1915-31  “997s 

Third  Av.  1st  ref.  4s. ..1914-60  “79 

Adj.  inc.  5s . 1960  “72x2 

1st  g.  5s . 1937  “105 

Tri-City  Ry  &  L.  1st  ool  tr. 

s.f.  5s . 1923  “96 

Underg.Elec.  London  4*28. 1933  96 

Inc.  6s . 1948  87*2 

Union  Bag  &  P.  IstskgSs. 1930  90 

Union  Elec.  &  Power  ref.* 

ext.  5s . 1933  92 

1st  5s . 1932  97 

Untd  Rys.  inv.  5s,  Pitts,  issue..  71 
Untd  Rys  of  St.  L.  lstg.4s.1934  “69 

St.  Louis  Transit  gtd  5s  1924  69 

United  R.  R.  of  S.  F.  4s. ..1927  56 

U.  S.  Leather  s.  f. deb.  6s.. 1913  100 

U.  S.  Realty  &  Imp.  conv. 

deb.  5s .  1924  84 

U.S.  Red.*Ref.lstg.6s.l931  27 

U.  S.  Rubber  col.  tr.  6s _ 1918  “102*2 

U.S. Stl. Corp.  10-60 yr  s.  f. g.  5s  “9934 

S.  f.  g.  5s  reg . 1963  “100 

Va.-Car.  Chem.  1st  5s . 1923  “94*2 

Va.  Iron,  Coal  *  Coke  5s— 1949  “93 

Va.  Ry  &  Pwr  1st*  ref.g.5s.’34  95 

Victor  Fuel  1st  s.  f.  5s _ 1953  80 

Westche8terLight.gold  58.1950  103 

Western  Electric  1st  5s. ..1922  “101 


Western  Union  g.  4*28 _ 1950  92 

Col.  tr.  cur.  5s . 1938  “97*2 

Westlnghouse  Elec.  *  Mfg 

conv.  skg  fd  5s . 1931  “91*2 

10-yr  5  per  cent,  notes— 1917  96*4 
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RECENT  LEGAL  DECISIONS. 

[ Prepared  for  Bradstueet'8.1 
Debt  Limit — Borough — Water  Supply  Plant. 

The  Supreme  Court  of  Pennsylvania  held,  in 
the  case  of  Lesser  vs.  Warren,  that  bonds 
issued  by  a  borough  in  payment  for  a  water 
supply  plant,  and  secured  solely  on  the  plant 
and  its  revenues,  constituted  a  debt  within  the 
meaning  of  a  constitutional  provision  limiting 
the  indebtedness  of  boroughs  to  a  certain 
percentage  of  their  taxable  property. 

Bankruptcy — Judgment  in  Slander  Action 
Not  Discharged. 

The  bankruptcy  act  exempts  from  the  oper¬ 
ation  of  a  discharge  under  its  provisions  judg¬ 
ments  “for  willful  and  malicious  injuries  to 
person  or  property.”  The  Maryland  Court  of 
Appeals  held,  in  the  case  of  Parker  vs.  Brattan, 
that  under  this  provision  a  judgment  in  an 
action  for  slander  is  not  a  liability  from  which 
a  bankrupt  is  discharged  under  the  terms  of 
the  act. 

Embezzlement- — Employee — Evidence — 
Failure  to  Credit  Receipts. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  State  vs.  Downer,  that  the  state  had 
the  right  in  a  prosecution  for  embezzlement  in 
taking  money  from  an  employer’s  cash  drawer, 
to  give  evidence  of  the  failure  of  the  employee 
to  credit  on  the  books  money  received  at  times 
other  than  those  when  the  offense  charged  was 
committed,  for  the  purpose  of  showing  a  system 
or  scheme  for  procuring  the  employer’s  money. 

Life  Insurance — Premium  Payment— Credit — 
Waiver. 

The  United  States  Circuit  Court  of  Appeals 
for  the  Third  Circuit  held,  in  the  case  of  Con¬ 
necticut  General  Life  Insurance  Company  vs. 
Mullen,  that  giving  a  specified  term  of  credit  to 
an  applicant  for  life  insurance,  for  payment  of 
the  first  premium,  waived  a  provision  in  the 
policy  to  the  effect  that  it  should  not  take 
effect  until  the  first  premium  was  paid,  while 
the  applicant  was  in  the  same  condition  of 
health  as  described  in  the  application. 

Unfair  Competition — Infringing  Trade- 
Mark — Acetylene  Gas. 

In  the  case  of  Prest-O-Lite  Company  of  In¬ 
dianapolis  vs.  Davis  et  al.,  decided  by  Judge 
Hollister  in  the  United  States  Circuit  Court  at 
Cincinnati,  Ohio,  the  plaintiff  company  brought 
suit  to  enjoin  the  defendants  from  charging 
tanks  of  the  plaintiff  with  acetylene  gas  manu¬ 
factured  by  companies  other  than  the  plaintiff. 
The  court  granted  an  injunction,  holding  that 
the  defendants  had  infringed  the  rights  of  the 
plaintiff  company  by  offering  their  gas  to  auto- 
ists  in  tanks  bearing  the  trade-marks  and  name 
of  the  Prest-O-Lite  Company. 

Contract — Coal  Mining — Proof — Measure 
of  Damages. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Trosper  Coal  Company  vs.  Rader, 
that  in  an  action  for  a  breach  of  contract  by 
the  appellant  company  to  pay  the  appellee  9 
cents  a  ton  for  all  coal  in  a  certain  entry,  the 
appellee  to  keep  the  entry  in  good  condition,  a 
verdict  for  $1,518  could  not  be  sustained  in  the 
absence  of  proof  showing  definitely  the  amount 
of  coal  to  be  gotten  out,  and  the  reasonable 
cost  to  the  appellee  of  doing  the  things  he  was 
to  do  under  the  contract,  as  the  measure  of 
damages  in  such  a  case  was  what  the  appellee 
would  have  received  under  the  contract,  less 
the  reasonable  cost  of  doing  the  work. 

Corporation — Official — Increase  of  Salary- 
Powers  of  Directors. 

Where  the  by-laws  of  a  corporation  vest  au¬ 
thority  to  fix  salaries  exclusively  in  the  board 
of  directors,  who  have  actually  exercised  the 
authority,  an  alleged  agreement  between  the 
president  and  an  officer  or  employee  as  to  an 
increase  of  salary  can  have  no  binding  force, 
according  to  the  decision  of  the  Maryland 
Court  of  Appeals  in  the  case  of  McGowan  vs. 
Finola  Manufacturing  Company.  The  court 
said  :  “The  plaintiff  testified  that  he  and  the 
president  together  owned  a  majority  of  the 
stock  of  the  corporation  and  for  that  reason  it 
did  not  occur  to  him  that  it  was  necessary  to 
consult  the  directors  in  reference  to  the  extra 
weekly  salary.  But  these  two  officers  had  no 
authority,  merely  because  of  their  ownership 
of  a  large  proportion  of  the  stock,  to  modify 
the  formal  action  taken  by  the  directors  upon 
a  subject-matter  committed  exclusively  to  their 


control.  *  *  *  It  is  suggested  that  in  this  case 
the  president  of  the  company  was  allowed  to 
have  practically  the  entire  charge  of  its  busi¬ 
ness,  and  that  the  meetings  of  the  directors 
were  so  few  and  their  interest  so  passive  that 
the  agreement  to  which  the  plaintiff  has  testi¬ 
fied  as  having  been  effected  with  the  president 
may  be  fairly  held  to  bind  the  company.  This 
theory  ignores  the  fact  that  the  directors  actu¬ 
ally  dealt  with  the  subject  of  the  plaintiff’s 
compensation  and  did  not  by  their  omission  or 
indifference  in  that  regard  permit  the  plaintiff 
to  presume  that  the  president  was  possessed  of 
the  requisite  authority  to  act  independently.” 

Contract — Furnishing  Materials  to  Manu¬ 
facturer — Quantity. 

The  United  States  Circuit  Court  of  Appeals 
for  the  Fifth  Circuit  had  before  it  for  construc¬ 
tion,  in  the  case  of  T.  B.  Walker  Manufacturing 
Company  vs.  Swift  &  Company,  a  clause  in  a 
contract  to  furnish  materials  to  a  manufacturer, 
who  had  been  in  the  habit  of  running  his  plant 
not  to  its  full  capacity,  but  merely  to  fill  orders 
and  keep  a  reasonable  stock  on  hand.  The 
contract  stipulated  for  the  furnishing  of  an 
amount  of  raw  material  between  a  maximum 
and  a  minimum  quantity,  saying:  “We  take 
care  of  buyer’s  needs  this  year.  ’  ’  The  court  held 
that  the  contract  did  not  require  the  furnishing 
of  material  in  excess  of  the  maximum  quantity 
named,  necessary  to  run  the  plant  to  its  full 
capacity,  if  that  was  in  excess  of  orders  and 
reasonable  surplus  for  stock. 

Broker — Hypothecation — Bank — Subrogation. 

The  Maryland  Court  of  Appeals  held,  in  the 
case  of  Records  vs.  McKim,  that  one  whose 
property  had  been  hypothecated  by  his  broker 
to  a  bank  for  the  individual  indebtedness  of 
the  broker  was  entitled  to  subrogation  to  the 
lien  of  the  bank  on  the  broker’s  deposit  ac¬ 
count  and  collaterals,  and  that  in  case  the 
broker’s  assets  passed  into  the  hands  of  a 
receiver  and  the  bank  released  to  him  the 
broker’s  individual  collateral  and  turned 
over  the  deposit  account,  retaining  the  hy¬ 
pothecated  property  to  secure  indebtedness 
of  the  broker  to  it,  he  was  entitled  to  priority 
over  general  creditors  to  the  amount  of  the 
assets  so  released.  The  court  further  held 
that  the  fact  was  immaterial  that  by  leave 
of  court  he  had  advanced  money  to  redeem 
his  property  from  the  possession  of  the  bank, 
and  that  by  so  doing  he  could  secure  no  prior¬ 
ity  over  other  customers  similarly  situated 
but  who  refused  or  neglected  to  make  such 
advances. 

Negligence — Overflow  of  Water  in  House- 
Malicious  Act  of  Third  Person. 

In  the  much  discussed  case  of  Rylands  vs. 
Fletcher,  decided  in  1868,  the  British  House  of 
Lords  affirmed  a  decision  of  the  Exchequer 
Chamber  to  the  effect  that  a  person  who  for 
his  own  purposes  brings  on  his  land  and  keeps 
there  anything,  such  as  water  in  a  reservoir, 
likely  to  do  damage  if  it  escapes,  must  keep  it 
in  at  his  peril,  and  if  he  fails  to  do  so  is  prima 
facie  answerable  for  the  damage  which  is  the 
natural  consequence  of  its  escape.  In  the  case 
of  Rickards  vs.  Lothian,  recently  decided  by 
the  British  Privy  Council,  an  effort  was  made 
to  apply  the  principle  of  the  earlier  decision  to 
a  case  of  injury  to  the  goods  of  a  tenant  by  the 
overflow  of  water  from  a  lavatory  on  an  upper 
floor  controlled  by  the  landlord,  which  overflow 
was  caused  by  the  malicious  act  of  a  third  per¬ 
son  in  turning  on  the  water  and  plugging  the 
waste  pipe.  The  Privy  Council  held  that  the 
principle  laid  down  in  Rylands  vs.  Fletcher  did 
not  apply,  for  the  reason  (1)  that  one  who  main¬ 
tains  a  dangerous  agency  is  not  liable  where  he 
shows  the  escape  to  be  due  to  the  malicious  act 
of  a  third  person,  such  conduct  falling  within 
the  category  of  agencies  beyond  the  defend¬ 
ant’s  control,  and  (2)  that  not  every  use  to 
which  land  is  put  falls  within  the  principle  of 
Rylands  vs.  Fletcher,  but  only  some  special 
use  bringing  with  it  increased  danger  to  others. 
In  the  case  before  it  the  Privy  Council  held  that 
a  supply  of  water  to  the  various  parts  of  a  house 
was  a  reasonable  and  ordinary  use  ;  that  in  hav¬ 
ing  on  his  premises  such  means  of  supply,  the 
landlord  was  only  using  the  premises  in  an 
ordinary  and  proper  manner,  and  that  although 
he  was  bound  to  exercise  all  reasonable  care,  he 
was  not  responsible  for  damage  not  due  to  his 
own  default,  whether  that  damage  was  caused 
by  inevitable  accident  or  by  the  wrongful  acts 
of  third  persons. 


BUSINESS  NOTES. 

September’s  Fire  Loss. 

The  fire  loss  of  the  United  States  and  Canada 
for  September,  1913,  as  compiled  by  the  Jour¬ 
nal  oj  Commerce ,  shows  a  total  of  $17,919,300. 
These  figures  show  an  increase  of  more  than 
$4,000,000  over  the  record  for  September  of  last 
year  and  $6,500,000  over  the  same  month  of 
1911.  The  following  table  gives  a  comparison 
of  the  losses  by  fire  during  the  first  nine  months 
of  this  year,  together  with  the  same  time  in 
1912  and  1911,  also  the  losses  by  months  for  the 
balance  of  those  years  : 


1911  1912  1913 

January .  $21,922,450  $35,653,150  $20,193,250 

February .  16.415,000  28,601,650  22,084,600 

March .  31,569,800  16,650,850  17,511,000 

April .  17,670.550  16,349,400  16,738,250 

May .  21,422,000  21,013,950  17,225,850 

June .  20,691,950  16,103,450  24,942,700 

July .  25,301,150  15,219,100  20,660,900 

August .  12,662,650  14,158,800  21,180,700 

September _  11,333,250  13,779,300  17,919,300 


Total  9  mos.  178,988,800  177,429,650  178,456,550 

October .  13,945,000  1  3,651,650 

November....  18.680,600  16,172,300 

December....  22,722,860  17,967,000 


Total  for  yr.  234,337,250  225,320,600 


How  Population  Helps  a  City. 

The  San  Francisco  Chamber  of  Commerce 
points  out  that  during  the  last  fifty  years  the 
population  of  San  Francisco  has  increased 
approximately  7,200  per  year.  It  is  reasoned 
that  the  yearly  increase  of  business  in  San 
Francisco  by  reason  of  the  consumptive  de¬ 
mand  which  follows  an  increase  of  each  1,000 
in  the  Eity’s  population  is  $2,346,246.  As  the 
Chamber  of  Commerce  views  it,  1,000  new 
people  will  create  a  yearly  demand  for  $225,000 
worth  of  manufactured  goods.  One  hundred 
and  seventy-six  different  necessary  commod¬ 
ities  are  itemized  in  the  bureau’s  presentation 
of  how  increased  population  enlarges  trade. 
Thus  mention  of  some  few  will  convey  the 
point.  If  1,000  people  are  added  to  San  Fran¬ 
cisco’s  population,  the  clothiers  and  haber¬ 
dashers  will  have  to  meet  a  demand  for  new 
business  to  the  extent  of  $6,455  for  the  whole¬ 
sale  dealer  and  $17,910  for  the  retail  dealer, 
putting  in  circulation  $26,365.  The  hardware 
and  implement  dealer  will  profit  in  the  circula¬ 
tion  of  $17,119  for  the  wholesaler  and  $34,238 
for  the  retailer ;  the  commission  merchant  will 
share  in  the  distribution  of  $57,758,  the  grain 
broker  $39,930,  the  banker  $133,510  ;  the  jeweler 
will  profit  in  $1,599  for  the  wholesaler  and  $3,198 
for  the  retailer. 


Rand  Gold  Output  Smaller. 

According  to  official  returns,  the  output  of 
the  Rand  gold  mines  for  the  month  of  Septem¬ 
ber  was  706,186  fine  ounces,  against  728,096  fine 
ounces  in  August  and  747,893  fine  ounces  in 
September,  1912.  The  output  for  September 
was  valued  at  yf2, 999, 686,  against  /"3, 092, 754 
in  August  and  yJ3,176,846  in  September,  1912. 
Here  is  the  monthly  output  of  gold  at  the 
Rand  (in  fine  ounces)  since  1910  : 


1913 

1912 

1911 

1910 

January ... 

789,390 

737,060 

651,027 

601.368 

February . 

734,122 

703,866 

610,828 

572,622 

March  ..  .. 

790,562 

830,723 

676,065 

607,119 

April . 

784,974 

737,660 

667,714 

619,045 

May . 

794,306 

779,662 

685,951 

634,170 

June . 

747,077 

753,936 

684,567 

625,181 

July . 

655,889 

766,338 

709,258 

638,714 

August .... 

728,096 

764,737 

713,407 

649,269 

September 

706,186 

747,893 

700,625 

646,899 

October _ 

.... 

768,681 

708,664 

653,147 

November. 

767,337 

719,729 

642,591 

December  . 

.... 

776,406 

709,908 

640,905 

Total .... 

6,730,092  9,124,299 

8,237,723 

7,534,120 

The  following  table 

shows 

the  value 

of  each 

month’s  production  from  January,  1910  : 


1913 

1912 

1911 

1910 

Jan . 

£3,353,116 

£3,130,830 

£2,765,386 

£2,554,451 

Feb  .... 

3,118,352 

2,989,832 

2.694,634 

2.445,088 

March  . 

3,358,050 

3,528,688 

2,871,740 

2,578,877 

April . . . 

3,334,358 

3,133,383 

2,836,267 

2,629,535 

May. . . . 

3,373,998 

3,311,794 

2,913.734 

2,693,786 

June ... 

3,173,382 

8,202,517 

2,907,854 

2,656,602 

July.... 

2,783,917 

3,255.198 

3,012,738 

2,713.083 

August. 

3,092,754 

3,248.394 

3,030,360 

2,757,919 

Sept.... 

2,999,686 

3,176,846 

2,976,065 

2,747,853 

Oct. . 

3,265,160 

3,010,130 

2,774,390 

Nov.... 

8,216,965 

3,057,213 

2,729,554 

Dec  .... 

.... 

3,297,962 

3,015,499 

2,722,775 

Total. 

28,787,613 

38,757,560 

34,991,620 

32,002,912 

Border  State  Cotton  Mills. 

With  something  like  a  halt  in  the  growth 
of  the  cotton  manufacturing  industry  some 
changes  of  policy  are  beginning  to  appear 
worthy  of  more  than  passing  note.  It  used  to 
be  thought  that  sooner  or  later  cotton  manu¬ 
facturing  would  dwindle  in  New  England  and 
become  centered  in  the  south.  This  belief  has 
never  worked  out.  The  south  is  growing 
rapidly  in  its  textile  equipment,  but  New  Eng¬ 


land  has  by  no  means  stood  still.  The  actual 
increase  in  spindles  in  the  northern  states  for 
the  past  decade  or  so  has  been  over  3,000,000 
compared  with  fully  5,000,000  in  the  south,  but 
the  northern  states  are  still  well  in  the  lead. 
But  owing  to  available  power  resources,  favor¬ 
able  climate  and  labor  supply,  as  well  as  easy 
access  to  raw  materials,  the  border  states  are 
beginning  to  develop  the  cotton  textile  indus¬ 
try  as  equally  adapted  to  their  conditions.  In 
the  localization  of  industries  a  vital  factor  is 
the  nearness  to  markets  fqr  the  products.  That 
puts  the  border  states  especially  in  advantage. 
The  south  is  growing  faster  than  its  labor 
supply.  Competition  between  the  factory  and 
the  farm  is  a  keen  one  there,  and  not  likely  to  be 
mitigated  much  in  the  near  future.  There  are 
other  reasons  for  border  states  taking  up  the 
manufacture  of  cotton  goods.  Their  raw  ma¬ 
terial  is  easily  available  by  rail  at  moderate 
rates.  The  average  cost  of  hauling  a  bale  of 
cotton  to  mills  outside  of  the  cotton  belt  is 
given  at  $3  a  bale.  Probably  not  a  few  cotton 
belt  mills  pay  as  much  as  that  to  get  long 
staple  from  the  delta  bottoms  of  the  Missis¬ 
sippi  to  the  Carolina  factories. 


Cotton  Cultivation  in  the  Sudan. 

Commercial  Agent  Odell  of  the  Department 
of  Commerce  reports  that  success  has  attended 
efforts  to  grow  cotton  in  the  Sudan  and  pro¬ 
duction  is  increasing.  Many  varieties  have 
been  tried,  and  the  Egyptian  cotton  produced 
is  equal  if  not  superior  to  that  produced  in  the 
Egyptian  delta.  The  average  production  per 
acre  is  low,  but  this  is  mainly  due  to  the  lack 
of  intelligent  effort  and  modern  methods  of 
cultivation.  On  land  cultivated  under  direct 
government  supervision  as  much  as  500  pounds 
of  ginned  cotton  per  acre  has  been  produced 
with  little  difficulty.  Ginning  facilities  have 
heretofore  been  very  limited,  but  measures 
have  been  taken  to  remedy  this.  If  a  dam 
should  be  built  over  the  Blue  Nile  at  Sennar 
and  canals  constructed,  as  is  planned,  it  is 
estimated  that  500,000  acres  will  be  imme¬ 
diately  available  for  the  cultivation  of  cotton, 
with  the  possibility  of  increasing  the  area  to 
3,000,000  acres  in  the  next  five  or  ten  years. 
The  land  slopes  gently  from  the  Blue  Nile 
toward  the  White  Nile,  and  being  almost  level, 
is  well  adapted  to  irrigation  purposes.  How¬ 
ever,  the  output  of  cotton  will  not  increase 
very  appreciably  until  there  is  a  growth  in 
population  and  until  large  investments  are 
made  to  extend  the  area  of  irrigated  land  and 
to  introduce  modern  methods  of  cultivation. 
Even  the  representative  of  the  British  Cotton 
Growers’  Association  who  visited  the  country, 
and  whose  report  is  rather  optimistic,  does  not 
predict  an  annual  crop  of  more  than  200,000  or 
300,000  bales  in  the  next  ten  or  fifteen  years. 


Coal  from  New  Orleans  to  Panama. 

The  New  Orleans  Picayune  says:  “It  is 
announced  that  the  New  Orleans  &  Alabama 
Transportation  Company  will  shortly  com¬ 
mence  the  movement  of  coal  in  large  quanti¬ 
ties  from  Alabama,  near  Tuscaloosa,  to  New 
Orleans  by  an  all-water  route,  which  utilizes 
the  Alabama  rivers  and  the  Mississippi  sound, 
reaching  the  Mississippi  river  at  New  Orleans 
via  Lake  Borgne  and  the  Lake  Borgne  canal. 
It  is  planned  to  deliver  at  least  20,000  tons  of 
coal  in  New  Orleans  each  month  by  means  of 
self-propelled  steel  barges.  It  is  understood 
that  much  of  the  coal  that  will  be  brought  will 
be  exported  to  the  Isthmus  of  Panama.  As 
soon  as  the  canal  is  opened  there  will  be  a 
great  demand  for  coal  at  both  entrances  to  the 
canal  from  ships  that  use  the  great  waterway. 
There  is  no  coal  to  be  had  near  the  isthmus, 
hence  it  is  believed  that  there  will  be  constant 
need  for  large  imports  of  coal.  It  is  claimed 
that  Alabama  coal  can  be  brought  here  by  the 
new  all-water  route,  loaded  on  ships  and  de¬ 
livered  on  the  isthmus  much  cheaper  than  coal 
can  be  delivered  from  any  part  of  the  Atlantic 
coast  or  from  Europe.  This  prospective  coal 
trade  will  open  up  traffic  in  other  commodi¬ 
ties,  as  it  is  evident  that  if  coal  can  be  laid 
down  here  more  cheaply  than  at  other  ports, 
other  commodities  also  can  be  brought  here 
at  small  transportation  cost.  Provisions,  ma¬ 
chinery  and  other  articles  needed  in  South 
America  can  be  transported  down  the  Missis¬ 
sippi  river  by  the  allrwater  route  at  small  cost 
and  loaded  directly  on  shipboard  at  this  port 
for  shipment  to  the  isthmus  and  beyond.” 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

October  10 — 

Steamship  Volturno  burned  at  sea ;  130 
lives  lost. 

One  hundred  and  ten  members  of  Mexican 
House  of  Deputies  reported  jailed  by 
President  Huerta. 

October  12 — 

President  Huerta  announces  that  he  has  sus¬ 
pended  Mexican  constitution. 

October  13— 

United  States  demands  that  lives  of  im¬ 
prisoned  Mexican  deputies  be  safeguarded. 

United  States  notifies  Mexico  that  result  of 
Mexico’s  October  elections  will  be  unsatis¬ 
factory. 

October  14 — 

Massachusetts  Public  Service  Commission  ap¬ 
proves  New  Haven  bond  and  stock  issues. 

Three  hundred  and  forty-six  coal  miners 
killed  by  explosion  in  Welsh  colliery. 
October  16 — 

Part  of  foreign  section  of  Shanghai,  China, 
burned. 

October  17 — 

German  war  dirigible  falls.  Thirty  killed. 

William  Sulzer  removed  from  governorship 
by  Impeachment  Court ;  vote,  43  to  12. 

Commercial. 

Postmaster  Edward  M.  Morgan  calls  atten¬ 
tion  to  the  necessity  for  wrapping  or  packing 
parcels  which  are  sent  through  the  mails  strictly 
in  accordance  with  the  regulations  upon  the 
subject.  Complaints  have  been  received  of  the 
breakage  of  or  damage  to  articles  sent  through 
the  mails  as  parcel  post,  which  is  due  evidently 
to  improper  wrapping  or  packing.  Instructions 
regarding  the  wrapping  or  packing  of  parcel 
post  packages  may  be  obtained  upon  applica¬ 
tion  at  the  general  post  office  and  stations. 

The  aggregate  of  lake  commerce  through  the 
Soo  canals  for  the  six  months  ending  with 
September  was  60,073,294  short  tons,  against 
51,952,708  tons  the  corresponding  period  of 
1912.  In  September  sthe  east-bound  tonnage 
was  8,348,801  tons,  against  8,297,804  tons  the 
corresponding  month  of  1912 ;  west-bound, 
2,561,564,  against  2,169,978 ;  total,  10,910,365, 
against  10,467,782. 

Foreign  crop  conditions  as  published  Tuesday 
in  Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom — Recent  estimates  for  the 
wheat  crop  are  being  fully  maintained.  Rains 
are  hindering  the  sowing  of  the  new  crop. 
France — The  sowing  of  the  new  crop  is  pro¬ 
gressing  favorably,  as  well  as  threshing.  Offer¬ 
ings  of  native  wheat  are  small  and  the  imports 
of  foreign  wheat  are  large,  with  continued  for¬ 
eign  buying.  Germany — The  weather  is  favor¬ 
able  for  sowing.  The  potato  crop  is  good. 
Offerings  of  native  wheat  are  liberal.  Russia — 
Most  recent  reports  state  that  the  outturn  of 
wheat  is  good,  and  claim  that  the  recent  un¬ 
official  estimate  was  too  low  for  wheat,  and 
interior  stores  are  filled.  The  weather  is  favor¬ 
able  for  corn  and  the  sowing  of  the  new  wheat 
crop.  Roumania — The  weather  is  favorable  for 
field  work  and  the  com  crop.  Hungary — The 
sowing  of  wheat  is  being  done  under  favorable 
weather  conditions.  Estimates  for  the  corn  crop 
have  been  raised  9,000,000  bushels.  Italy — The 
weather  is  favorable  for  sowing,  but  purchases 
of  foreign  wheat  are  increasing.  India — The 
United  Provinces  and  Central  Provinces  are 
still  without  rain  and  the  situation  is  becoming 
worse,  and  the  government  is  advancing  money 
to  relieve  the  situation.  Australia — The  good 
crop  prospects  are  being  maintained.  Argen¬ 
tine — There  have  been  heavy  rains,  but  it  is 
not  likely  they  have  done  any  damage  to  wheat. 


The  Census  Bureau  on  Tuesday  issued  its 
statement  on  the  supply  and  distribution  of 
cotton  in  the  United  States  for  the  month  of 
September.  Figures  compare  as  follows,  rep¬ 
resenting  bales  : 


Cotton  consumed . 

September 

469,870 

August 

468,726 

Cotton  on  hand  September  30 : 
In  mills . 

668,257 

776,764 

In  warehouses . 

.  1,304,657 

497,660 

Total . 

.  1,972,914 

1,274,414 

Active  spindles . 

.  30,621,108 

30,590,553 

Imports . 

7,514 

7,756 

Exports . . 

930,312 

257,168 

A  consular  report  dated  September  4  notes 
that  the  prospects  for  the  new  cotton  crop  of 
China  are,  with  a  few  exceptions,  promising,  and 
an  average  crop  is  expected.  Reports  from  some 
of  the  producing  districts  recently  complained  of 
the  great  heat  and  lack  of  rain,  but  later  ad¬ 
vices  indicate  that  rains  have  relieved  the  situ¬ 
ation.  In  Kiangsu  province  it  is  expected  the 
crop  will  be  somewhat  better  than  last  year, 
and  the  Chekiang  crop  is  believed  to  be  doing 
equally  well.  Reports  from  Kiangsu  province 
and  the  Yangtze  valley  indicate  that  the  crop 
is  doing  fairly  well,  and  the  report  from  Shan¬ 
tung  indicates  a  very  satisfactory  condition. 

United  States  Consul  Bardel  reports  from 
Rheims  that  for  the  first  eight  months  of  1913 
imports  in  the  foreign  trade  of  France  were 
§1,074,920,834,  compared  with  $1,051,390,853  for 
a  like  period  in  1912,  making  an  increase  of 
$23,529,981.  Exports  were  $860,370,627,  against 
$824,466,664  a  year  ago.  Exports  of  manufac¬ 
tures  show  the  largest  increase  of  oyer  $33,- 
000,000,  offset  by  an  increase  of  such  imports 
by  approximately  $11,000,000. 

A  heavy  increase  in  cotton  goods  importations 
by  Bombay  in  the  year  ended  March  31, 1913,  is 
brought  out  by  a  report  of  United  States  Consul 
E.  J.  Norton.  The  total  import  trade  in  raw 
cotton,  yarns  and  cotton  goods  for  1912-13  was 
$58,582,151,  compared  with  $49,954,641  in  1911-12. 
By  comparison,  the  export  trade  for  1912-13  was 
$90,862,307,  making  for  imports  and  exports  in 
that  year  $149,344,548.  The  exports  for  the  pre¬ 
ceding  year  amounted  to  $96,644,769,  making 
with  imports  a  combined  trade  in  cotton  goods 
of  $146,599,410.  Below  are  the  totals  by  items  : 

Raw  Twist  and  Manu/ac- 
cotton  yarn  tures 

Imports,  1912-13..  $6,848,117  $4,610,638  $47,123,396 
Exports,  1912-13..  57,062,394  30,067,940  3,742,063 

Total .  64,900,117  34,678,678  60,865,459 

Imports.  1911-12..  6,372,860  4,066,612  39,515,269 

Exports,  1911-12..  70,122,987  23,024,264  3,497,518 

Total .  76,495,847  27,090,776  43,012,787 

During  the  past  year  all  imports  and  exports 
by  Bombay  amounted  to  $692,763,830.  Among 
these  the  movements  of  gold  and  silver  were 
valued  at  $204,913,107,  the  gold  imports  alone 
aggregating  $122,588,208,  an  increase  of  $14,- 
876,953  over  the  preceding  year’s  gold  imports. 
These  included  sovereigns,  the  total  imports  of 
which  were  $81,012,250. 

The  United  States  produced  more  white 
arsenic  in  1912  than  ever  before,  the  output 
for  last  year  being  3,141  short  tons,  valued  at 
$190,757,  against  3,132  short  tons,  valued  at 
$73,408,  in  1911,  according  to  a  report  on  the 
subject  issued  by  the  United  States  Geo¬ 
logical  Survey.  The  imports  in  1912  were  also 
the  largest  on  record,  amounting  to  more  than 
6,156  short  tons,  valued  at  $428,741,  against 
4,096  short  tons,  valued  at  $247,323,  in  1911. 
The  only  white  arsenic  produced  in  the  United 
States  was  that  made  as  a  by-product  of 
smelting  operations. 

Montana’s  agricultural  products  will  be  worth 
from  $6,000,000  to  $10,000,000  more  than  last 
year,  according  to  state  commissioner  of  agri¬ 
culture. 

According  to  Consul  E.  Haldeman  Dennison 
of  Dundee,  Scotland,  the  final  jute  crop  fore¬ 
cast  issued  by  the  Indian  government  gives  the 
grand  total  acreage  of  3,169,614,  an  increase 
over  the  previous  year  of  199,123  acres,  but  an 
estimated  yield  of  only  8,751,775  bales,  against 
a  revised  estimate  in  1912  of  9,842,778  bales. 
The  forecast  does  not  include  Nepal  and 
Madras,  for  which  may  be  added  100,000  bales. 
The  requirements  of  the  whole  trade  for  the 
ensuing  year  are  computed  at  about  10,000,000, 
so  that  according  to  the  present  figures  either 
machinery  will  have  to  be  stopped  or  short 
time  put  into  operation. 

The  Brazilian  Council  of  Ministers  has  con¬ 
firmed  the  recently  decided  reduction  of  the 
10  per  cent,  export  duty  on  rubber,  and  will 
ask  Congress  for  authority  to  cut  the  duty  fully 


one-half.  Efforts  will  be  made  to  secure  a 
reduction  in  freights  from  the  Amazon  navi¬ 
gation  companies.  The  government  is  con¬ 
sidering  also  a  reduction  in  import  duties. 

Fortnightly  statistics  show  that  the  European 
stocks  of  copper,  including  Hamburg,  Rotter¬ 
dam  and  Bremen,  on  October  15  decreased 
1,117  tons,  while  copper  supplies  afloat  in¬ 
creased  75  tons,  making  a  net  decrease  in 
the  visible  supply  of  1,042  tons  to  26,777  tons, 
as  compared  with  27,819  tons  on  September  30 
and  47,357  tons  on  October  15,  1912. 

Financial. 

The  Seamen’s  Bank  for  Savings,  New  York, 
has  decided  to  abolish  days  of  grace  on 
deposits.  Allowing  interest  on  deposits  made 
ten  days  after  each  quarter  is  a  custom  that 
has  been  followed  by  all  of  the  savings  banks 
of  New  York. 

The  Engineering  and  Mining  Journal  says  : 
“Our  financiers,  who  are  upon  occasions 
alarmed  over  the  exportation  of  gold  from 
the  United  States,  are  prone  to  forget  the 
addition  to  our  gold  resources  that  our  own 
mines  are  making  all  the  time.  The  mines 
of  the  United  States  produce  from  $90,000,000 
to  $95,000,000  of  gold  annually.  In  addition 
thereto,  our  smelters  and  refiners  produce  about 
$20,000,000  annually  from  foreign  ores  and 
metallurgical  products.” 

“  In  no  other  nine  months’  period  in  the  his¬ 
tory  of  American  mining  and  metallurgy,”  says 
the  Mining  and  Engineering  World ,  “have 
mines  and  works  shown  as  large  dividend  dis¬ 
bursements  as  those  in  the  period  just  ended. 
When  146  companies,  looking  to  the  operations 
of  mines  for  their  profits,  can  pay  in  nine 
months  $78,772,652,  it  would  seem  that  there 
has  been  little  reason  for  pessimism.  Com¬ 
pared  with  the  same  period  in  1912,  there  is 
shown  an  increase  in  the  amount  of  dividends 
paid  of  $12,972,109,  and  with  1911  an  increase 
of  $17,993,232.  In  the  1913  period  146  com¬ 
panies  participated,  while  in  1912  there  was  138 
and  in  1911,  123.  In  total  dividends  paid  the 
146  companies  paying  dividends  in  1913  have  to 
their  credit  disbursements  amounting  to  no  less 
than  $896,232,195.” 

The  People’s  Gas  Light  &  Coke  Company  has 
declared  a  quarterly  dividend  of  2  per  cent., 
which  compares  with  1%  per  cent,  on  August 
25  last. 

The  United  Merchants  Realty  &  Improvement 
Company  has  declared  a  dividend  of  100  per 
cent.  This  amounts  to  $100,000.  All  the  stock 
of  the  United  Merchants  Realty  &  Improvement 
Company  is  owned  by  the  United  Cigar  Stores 
Company  of  America.  On  September  12  last, 
the  realty  concern  declared  a  dividend  of  500 
per  cent. 

Customs  receipts  of  the  Dominican  republic 
continue  to  increase  steadily  under  American 
administration.  In  August  receipts  were  $341,- 
618,  a  gain  of  $52,203  over  August,  1912.  For 
eight  months  ended  August  30,  collections 
amounted  to  $3,042,645,  a  monthly  average 
of  $378,020. 

In  the  list  of  stockholders  of  corporations 
published  to  date  by  the  Wall  Street  Journal , 
only  two  companies  have  reported  a  greater 
number  of  owners  than  New  York  Central. 
Pennsylvania  Railroad’s  shares  are  distributed 
among  84,244  holders,  and  American  Telephone 
&  Telegraph’s  shares  among  53,737  investors. 
New  York  Central  reports  23,642  stockholders. 
Pennsylvania’s  share  capital  outstanding  is 
more  than  double  that  of  the  Vanderbilt  road, 
while  American  Telephone’s  issue  is  about 
$125,000,000  greater  than  the  latter  road’s.  In 
1901  New  York  Central’s  share  capitalization 
outstanding  was  $115,000,000  ;  as  of  June  30 
this  year  it  was  $224,265,300,  an  increase  of 
$109,265,300,  or  95  per  cent.  During  the  same 
time  the  property’s  owners  had  increased  in 
number  from  10,531  to  23,642,  or  124.5  per  cent. 
But  despite  the  large  increase  in  capitalization 
and  the  relatively  larger  increase  in  number  of 
investors  interested,  the  average  number  of 
shares  of  the  New  York  Central  in  the  strong 
boxes  decreased  in  twelve  years  from  109.2 
shares  to  94.8  shares,  or  13.18  per  cent.  ;  in  the 
past  year  the  decline  in  average  holdings  has 
been  12.1  shares,  or  11.31  per  cent. 

The  El  Paso  Herald  says  :  “  Every  American 
who  has  been  living  and  working  in  Mexico  has 
been  worth  to  the  republic,  on  the  average,  at 
least  2,500  pesos  a  year  in  earning  power.  This 
earning  power  has  been  applied  to  developing 
the  resources  of  Mexico.  Assuming  that  there 


were  50,000  Americans  thus  engaged,  and  that 
they  have  practically  all  left  the  country,  or  at 
any  rate  ceased  their  productive  work  owing  to 
the  disturbed  conditions,  that  means  a  loss,  of 
125,000,000  pesos  a  year  to  the  republic,  or  a 
capital  loss  (at  5  per  cent.)  of  2,500,000,000 
pesos,  or  $1,250,000,000  gold.” 

The  American  Window  Glass  Company  has 
declared  a  dividend  of  7  per  cent,  on  its  pre¬ 
ferred  stock.  The  dividend  is  the  first  since 
1903.  The  stock  is  7  per  cent,  cumulative,  and 
is  now  70  per  cent,  in  arrears.  Dividends  at  the 
rate  of  7  per  cent,  per  annum  were  paid  in  1900, 
1901  and  1902.  Only  3%  per  cent,  was  paid  in 
1903.  No  dividends  have  been  paid  on  the 
common  stock  since  1903. 

The  Imperial  Government  of  Japan,  on  Oc¬ 
tober  20,  will  draw  for  redemption  on  November 
25,  1913,  in  Japan,  20,000,000  yen  of  its  special 
5  per  cent,  loan  bonds,  internal  issue. 

Industrial. 

Dr.  Joseph  A.  Holmes,  director  of  the  United 
States  Bureau  of  Mines,  after  spending  six 
months  investigating  the  Matanuska  and  Ne- 
nana  coal  fields  of  Alaska,  says  there  are  both 
anthracite  and  bituminous  deposits  in  the 
Matanuska  fields.  The  government  has  just 
completed  mining  900  tons  of  anthracite  there 
for  tests  by  the  navy,  but  Dr.  Holmes  does  not 
express  any  opinion  concerning  its  quality.  In 
the  Nenana  field,  tributary  to  Fairbanks,  there 
are  vast  deposits  of  lignite,  which  will  be  of  use 
in  the  territory  in  operating  steam  plants  and 
railroads  in  Alaska. 

According  to  Power ,  cheap  power  widely 
distributed  in  Switzerland  has  led  to  the  intro¬ 
duction  of  small  motors  mounted  wheelbarrow- 
wise  for  farm  and  similar  uses.  A  complete 
installation  of  a  one-horse-power  motor,  start¬ 
ing  box,  speed-change  gears  and  pulley,  barrow 
mounted  with  ten  meters  (about  thirty-three 
feet)  of  cable,  costs  about  $90. 

“  Coincident  with  the  testimony  of  Edwin  C. 
Eckel,  the  geologist,  who  testified  on  Wednes¬ 
day  in  the  ‘  Steel  Trust  ’  dissolution  suit  hear¬ 
ings  that  it  is  essential  that  a  new  center  of 
American  steel  production  be  established  on 
the  Atlantic  seaboard  before  next  spring,  it 
was  learned  on  Thursday,”  says  the  Journal 
oj  Commerce,  “that  a  New  York  firm  of  con¬ 
sulting  engineers,  at  50  Church  street,  has 
completed  plans  for  the  construction  of  two 
modern  pig  iron  blast  furnaces  with  a  daily 
capacity  of  approximately  400  tons  each  at  a 
site  between  Perth  Amboy  and  Sewaren,  along 
the  New  Jersey  shore  of  lower  New  York  bay.” 

Railroads. 

A  contributor  to  the  current  number  of  the 
Railway  Age  Gazette  has  reduced  the  earnings 
of  the  railroads  for  the  past  decade  to  a  per- 
man  basis,  with  striking  results.  Gross  earn¬ 
ings  of  all  the  railroads  per  employee  were 
$1,452  for  1902,  $1,548  for  1907,  and  $1,664  for 
1912  ;  while  net  showed  $513  in  1902,  $503  in 
1907,  and  $545  in  1912.  Thus  gross  earnings 
per  man  employed  last  year  were  14%  per  cent, 
greater  than  in  1902,  and  1%  per  cent,  greater 
than  in  1907,  whereas  net  earnings  per  man 
were  13  per  cent,  less  than  in  1902,  and  11% 
per  cent,  less  than  in  1907. 

According  to  a  final  tabulation  of  the  reve¬ 
nues  and  expenses  of  the  railroads  for  July, 
1913,  just  issued  by  the  Interstate  Commerce 
Commission,  the  net  return  of  all  the  roads  in 
the  United  States  decreased  about  $19  per 
mile  of  road,  or  18.88  per  cent.,  from  July,  1912. 
The  operating  revenue  of  the  roads  increased 
over  $50  per  mile,  while  operating  expenses  in¬ 
creased  nearly  $70  per  mile,  thus  causing  the 
decrease  in  the  operating  income.  The  total 
operating  income  of  the  domestic  lines  opera¬ 
ting  over  222,000  miles  of  road  amounted  to 
$260,675,397.13  during  last  July.  The  total 
operating  expenses  amounted  to  $182,662,583  ; 
the  net  revenue  from  outside  operations  totaled 
$62;800.59  ;  taxes  accrued  amounted  to  $10,751,- 
925.08,  wherefore  the  operating  income  balanced 
at  $67,323,688.67. 

Miscellaneous. 

Removal  of  the  extensive  slides  is  the  ac¬ 
cepted  explanation  for  the  heavy  excavation 
operations  in  the  Panama  canal  during  Septem¬ 
ber.  The  total  amount  was  1,922,713  cubic 
yards,  as  compared  with  2,658,785  yards  in 
August.  In  September  5,710  yards  of  concrete 
were  placed  in  locks  and  approaches,  mainly 
as  finishing  touches  to  the  great  masses  of 
concrete  already  in  place. 
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FINANCIAL. 

Money  and  Exchange  Rates. 

[By  Telegraph  to  Bradstrket’s.] 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

(tisets. 

exchange 

Boston .  3  *u®  4 

5  Ha  a)  (3 

5  Ha  a)  6 

Par 

Providence . .  6 

6 

6  ®6*a 

Par 

Pliilad’lphla .  4*2 

5 '-2®  6 

G 

Par 

Buffalo .  6  ®6 

5  ®6 

7  ®8 

$1.00  P 

Cincinnati...  5*a®6 

6 

G 

Par®  26c  D 

Cleveland  ...  6 

6 

G 

Par 

Indianapolis.  6 

G 

6*2 

$1.00  r 

Detroit .  5*a®6 

G 

G  3>7 

$1.00  r 

Chicago . 5*2®6 

G 

6  Ha 

10c  D 

Minneapolis.  5 

5Ha^z>6 

6  ®  7 

$1.00  P 

Omaha .  6*a 

7 

7 

$1.00  p 

St.  Paul .  6 

6 

G 

25c  P 

St.  Louis .  6 

6 

G  a)  6  Ha 

Par 

Kansas  City.  6  @7 

6  ®7 

8 

35c  p 

Baltimore...  6 

G 

6 

Par 

N.  Orleans...  6  ®7 

7  ®8 

7  ®8 

Par 

Atlanta . 6  ®8 

6  ®8 

6  ®8 

Par 

Memphis....  6 

6 

6 

Par 

Augusta .  8 

8 

8 

Par 

Charleston...  7  ®8 

7  ®8 

$1.00  P 

San  Fran  ....  6  ®  7 

6  ®  7 

10c  P 

Los  Angeles . 

6  ®7 

6  ®  7 

$1.25  P 

Portland,  O . 

6  ®8 

6  ®8 

$1.00  P 

Seattle . 

6  ®S 

6  ®8 

$1.25  P 

Tacoma . 

6  ®8 

6  ®8 

$1.25  P 

Montreal  ....  6  ®6*a 

6  ®  6*2 

6  «/GHa  Par'S) l.G4c  P 

Vancouver . 

6  ®  7 

6®  7  $1.25® 2.50  I* 

Philadelphia  Bank  Statement. 


October  14, 
1913 

Loans . $384,506,000 

Dep'ts  (ind.).  294, 6391000 
Circulation  ..  11,296.000 

Due  from  bks  54,057,000 
Dep.  of  banks  136.060,000 
Exch.  Cl.  H’e  14,279,000 

Reserve .  94,225,000 

Res.  required  85  900,000 
Surplus .  8,319,000 


Changes  f  rom  October  14, 
last  tceek  1912 

I.  $2,445,000  $388,815,000 
D.  4,101,000  301,198,000 


D.  9,000 
D.  135,000 
I.  614,000 
D.  4,643,000 
I).  1,691,000 
I.  196,000 
D.  1,887  000 


15,096,000 

51,952,000 

132,343,000 

18,869,000 

92,265,000 

86,264,000 

6,001,000 


Money  and  Exchange. 

A  good  impression  was  produced  by  last 
Saturday’s  New  York  bank  statement,  indi¬ 
cating  as  it  did  that  a  moderate  advance  in 
the  call  money  rate  had  attracted  funds  from 
other  quarters  and  placed  the  banks  in  position 
to  meet  current  demands  upon  them.  The 
present  week,  accordingly,  witnessed  a  slight 
relaxation  in  rates  for  time  money  for  practi¬ 
cally  all  maturities,  though  there  was  some 
increase  in  the  inquiry  for  such  arrangements, 
which  had  its  natural  effect  in  discouraging 
concessions  on  the  part  of  lenders.  The  offer¬ 
ings  of  time  funds,  in  fact,  were  still  on  a 
somewhat  restricted  scale.  Little  change  was 
seen  in  the  commercial  paper  market,  the  offer¬ 
ings  of  prime  names  being  still  of  a  very  mod¬ 
erate  kind,  while  the  buying  demand  was 
equally  limited,  and  rates  were  steady  at  6® 
5%  per  cent.  Call  money  was  held  rather 
steadily  throughout  the  week  at  3%®3%  per 
cent,  for  renewals.  The  estimated  result  of  the 
total  movement  of  money  for  the  week  in¬ 
dicates  a  loss  of  some  $200,000  by  the  New 
York  banks. 

Week  ending 
Oct.  10,  Oct.  18, 


Oct.  17, 
1913 


1913 


H. 

6 

4 

5*4 

5  b 

6 


L. 

3 

3  b 
4b 
5 

5  b 
steady 


1912 
H.  L. 

5  3 

4  b 

5  b  6b 
5b  5b 

6  5b 
the 


m 


H.  L. 

Call .  3b  3b 

Prevailing  rate .  3  b  3  b 

Time,  30-90  days .  5b  4b 

4-6  months .  5b  5 

Com.  paper,  double  names.  6  6b 

Foreign  exchange  has  been 
main  this  week,  the  market  being  devoid  of 
any  features  of  special  interest.  The  comple¬ 
tion  of  the  fortnightly  settlement  in  the  London 
market  without  any  unsettling  developments 
was  followed  by  a  slacking  in  the  inquiry  for 
remittances,  while  the  continuance  of  fairly 
good  offerings  of  commercial  bills  caused  a 
slightly  heavy  tendency  in  rates  here.  Specu¬ 
lation  in  exchange  was  also  at  a  low  ebb,  there 
being  little  inclination  to  take  any  decided 
stand  as  to  the  immediate  course  of  the  market. 
Demand  sterling  consequently  sold  off  from 
4.85.75  to  4.85.40,  and  other  classes  of  bills  dis¬ 
played  corresponding  concessions. 

BANKERS’  STERLING  CABLES. 


Oct.  11 

"Oct.  13  Oct.  14 

Oct.  15 

Oct.  16 

Oct.  17 

4.86.10 

4.86.00 

4.85.95 

4.85.90 

4.85.85 

® 

a)  ® 

® 

® 

4.86.20 

4.86.10 

4. 86.05 

4.86.00 

4.85.95 

BANKERS’  DEMAND  STERLING. 

4.85.65 

4.85.55 

4.85.55 

4.85.50 

4.85.40 

® 

®  ® 

@ 

® 

® 

4.85.75 

4.85.65 

4.85.60 

4.85.65 

4.85.50 

BANKERS’  SIXTY-DAY  STERLING. 

4.81.40 

4.81.50 

4.81.40 

4.81.40 

4.81.25 

® 

@  ® 

® 

® 

® 

4.81.60 

4.81.60 

4.81.60 

4.81.50 

4.81.40 

*  Holiday. 

Closing  quotations  on  Friday  for 

other 

classes  of  bills  were  :  Commercial  bills,  4.80% 
04.78% ;  francs,  5.20%  for  cheques  ;  reichs¬ 
marks,  94%  for  sight. 

The  Bank  of  England's  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 


Thursday  showed  a  gain  of  ,£275,197  in  gold, 
with  decreases  of  ,£750,000  in  loans  to  the 
market  and  £"547,000  in  deposits,  the  pro 
portion  of  reserve  to  liability  being  54.30  per 
cent.,  against  52.79  per  cent,  last  week.  In  the 
London  open  market  call  money  is  3%®3%  per 
cent.,  discount  being  steady  at  4  15-1G®4%  per 
cent.  The  Bank  of  France  this  week  showed 
gain  of  1,051,000  francs  in  gold.  Its  discount  rate 
is  unchanged  at  4  per  cent.,  the  Paris  market 
for  discount  being  3%  per  cent.  At  Berlin  the 
bank  rate  is  6  per  cent,  and  the  market  rate 
4%  per  cent. 

New  York  Securities  Market. 

Depression  continues  to  rule  in  the  stock 
market,  J:he  further  recession  which  occurred 
this  week  having  carried  prices  down  well 
toward  the  low  level  of  the  early  summer.  In 
fact,  one  of  the  important  active  stocks— 
Southern  Pacific — touched  84%  on  Friday,  as 
against  89%,  the  low  previous  quotation,  made 
in  last  June.  No  great  degree  of  activity  was 
seen  in  the  dealings,  but  the  features  were  the 
absence  of  buyingsupport,  eitherfrom  the  public 
or  financial  interests,  accompanied  by  bearish 
activity  on  the  part  of  speculative  traders  and 
a  moderate  but  general  tendency  to  liquidate 
long  holdings  of  stocks.  The  market  has  not 
been  without  exhibitions  of  a  rallying  tendency, 
but  these  seemed  to  be  altogether  based  on  a 
temporary  covering  of  shorts  to  take  the  profits 
which  had  accrued  on  that  side  of  the  account. 
It  is  a  general  subject  of  remark  in  Wall  Street 
that  the  market  was  becoming  oversold,  but 
against  this  was  set  the  practical  failure  of  the 
lower  range  of  prices  to  attract  outside  pur¬ 
chasers  of  stocks  for  either  investment  or 
speculation.  In  the  late  transactions  on  Friday 
the  market  exhibited  an  irregular  recovery, 
though  short  covering  continued  to  be  the  main 
element  in  the  support  given  to  prices. 

Market  sentiment  has  assumed  a  decided 
tone  of  despondency,  not  to  say  pessimism, 
notwithstanding  the  absence  of  any  positively 
disturbing  incidents  among  the  week’s  devel¬ 
opments.  It  would,  in  fact,  appear  that  the 
public  and  the  professionals  are  both  influ¬ 
enced  by  fears  of  the  possible  outcome  in 
various  directions.  The  Mexican  situation 
counted  for  much  in  this  connection.  Uncer¬ 
tainty  about  the  pending  currency  and  bank¬ 
ing  bill  and  its  immediate  effects  should  the 
measure  become  a  law  seem  to  play  a  large 
part  in  occasioning  conservatism  on  the  part  of 
holders  of  capital.  While  the  New  York  money 
market  has  responded  to  the  better  position  of 
the  local  banks  displayed  by  last  Saturday’s 
Clearing-House  statement,  the  superficial  ease 
does  not  prevent  fears  that  a  further  tighten¬ 
ing  in  regard  to  loans  may  be  encountered 
before  the  end  of  the  year.  The  tension  in  the 
foreign  markets  continues,  and  the  disposition 
at  London  is  to  guard  against  the  efforts  of  the 
Banks  of  France  and  Germany  to  increase 
their  gold  holdings,  although  reports  that  the 
Bank  of  England  would  advance  its  rate  fur¬ 
ther  to  G  per  cent,  were  not  verified  this  week. 
Financial  conditions  abroad,  as  well  as  the 
uncertainties  incident  to  our  pending  bank  and 
currency  legislation,  tend  to  discourage  foreign 
interest  in  American  securities,  and  at  times 
during  the  week  there  were  indications  of  some 
liquidation  for  European  account  in  the  market. 

Among  the  other  factors  which  were  adverse 
to  the  development  of  favorable  sentiment  in 
the  market  were  the  rumored  intentions  of  the 
administration  to  recommend  legislation  by 
Congress  at  its  coming  regular  session  in  re¬ 
gard  to  “  trusts  ”  and  combinations.  The  inti¬ 
mations  from  Washington  that  a  plan  to  bring 
the  telephone  and  telegraph  facilities  under  the 
care  of  the  Postal  Department  was  another 
unsettling  element,  the  weakness  of  American 
Telephone  securities  being  a  direct  effect 
thereof.  More  important  in  its  influence  on 
the  market  was  the  report  that  the  Attorney- 
General  contemplates  bringing  suit  to  compel 
a  severance  of  the  Central  Pacific  from  the 
Southern  Pacific,  and  possibly  to  insure  a  trans¬ 
fer  of  the  former  property  to  the  Union  Pacific 
system.  This  was  the  occasion  for  the  pro¬ 
nounced  weakness  of  Southern  Pacific  stock 
already  referred  to,  while  the  possibility  of 
benefit  to  the  Union  Pacific  from  such  a  devel¬ 
opment  had  only  a  temporary  strengthening 
influence  on  that  issue,  which  in  the  later  part 
of  the  week  joined  in  the  general  reactionary 
movement  of  the  standard  stocks.  Talk  of  new 


financing  by  the  Atchison  Company  was  appar¬ 
ently  responsible  for  the  heaviness  of  its  stock, 
and  United  States  Steel’s  decline  to  53%  was  a 
natural  result  of  the  general  accounts  of  reduc¬ 
tion  in  orders  and  shading  of  prices  in  the  steel 
industry.  The  one  signally  bullish  develop¬ 
ment  was  the  approval  by  the  Massachusetts 
Public  Service  Commission  of  the  New  Haven’s 
proposed  convertible  bond  issue,  but  the  im¬ 
provement  in  that  stock  on  the  news  was 
limited  and  had  no  particular  effect  on  market 
sentiment.  The  copper  stocks  receded  with  the 
general  market,  but  showed  a  relatively  firm 
tone  at  the  decline,  due  to  more  favorable  in¬ 
dications  in  connection  with  the  demand  and 
prices  for  the  metal. 

A  feature  of  the  bond  market  was  the 
stronger  tone  in  United  States  Government 
2  per  cents.,  arising,  apparently,  from  a  renewed 
buying  demand  on  the  part  of  banks.  This 
movement  was  confined  to  transactions  in  the 
outside  market  which,  however,  found  reflection 
in  a  rise  of  the  bid  and  asked  quotations  for 
governments  at  the  Stock  Exchange.  In  the 
general  bond  list  features  have  not  been  plenti 
ful.  The  convertible  issues  and  the  specula¬ 
tive  bonds,  as  a  class,  suffered  under  the  asser¬ 
tion  of  bearish  sentiment,  and  the  investment 
demand  for  prime  issues  has  been  of  a  very 
limited  character. 


Boston  Banks. 

Oct.  11, 1913  Oct.  4, 1913  Oct.  12,1912 

Loans . $235,512,000  $234,676,000  $235,741,000 

7,090,000 


Circulation... 

Deposits . 

Due  banks  ... 

U.  S.  deposits 
Witb  res.  agts 
Exchanges... 

Due  from  bks 
Five  p.  c.  fund 
Legal  tenders 

Specie .  26,000,000 

Reser.  excess  2,290,286 

Exc.  res.  agts  9,362,286 


9,943,000 

190,555,000 

84,589,000 

1,599,000 

36.933,000 

14,388,000 

28,818,000 

502,500 

3,801,000 


9,932,000 

192,317,000  198,042,000 

85,657,000  76,753,000 

1,507,000-  894,000 

39,179,000  35,748,000 

16,317,000  18,467,000 

29,244,000  26,828,000 

502,500  361,000 

3,806,000  5,028,000 

25,528,000  23,470,000 

2,016,286  1,025,429 

11,861,286  8,275,428 

New  York  Stock  Exchange  Transactions 

This  week  Jan.  1  to  date 


Stocks,  shares . 

Bonds — R.R.  and  miscel... 

State  and  city . 

Government . . . . 


1,698,960 
$7,332,000 
154,000 
74,000 
Last  week 

Stocks,  shares .  1,731,612 

Bonds— R.R.  and  miscel _  $7,986,500 

State  and  city .  518,000 

Government _ _  63,000 


64,513,465 
$376,075,270 
19,408,000 
4,382,720 
Last  year 
103,101,427 
$572,682,550 
19,766,300 
4,046,500 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


—  Prices 

- ^ 

*Sale 

High , 

Loio, 

Close ,  6  id 

for 

1913 

1913 

Oct.  16 

week 

Boston  &  Maine.. _ 

97 

50 

61*2 

291 

New  Haven . 

130 

85*4 

85*4 

3,721 

Boston  Elevated . 

114*4 

82*2 

84 

333 

American  Telephone.. 

140H2 

119% 

120% 

14,091 

N.  E.  Telephone . 

160 

136 

136% 

80 

Am.  Pneumatic . 

4*2 

2*2 

3 

334 

Am.  Pneumatic  pfd. . . 

2334 

16*4 

16% 

155 

Mass.  Electric . 

19% 

12% 

13 

20 

Mass.  Elec,  pfd  stpd.. 

79 

67 

67 

31 

Mass.  Gas . 

93% 

87 

92 

1,028 

Mass.  Gas  pfd . 

95% 

85 

92 

276 

United  Fruit . 

182 

147 

168 

1,760 

United  Shoe  Mach.... 

5534 

41% 

49 

1,966 

U nlted  Shoe  Mach,  pfd 

28*2 

26% 

27*4 

183 

Calumet  &  Hecla . 

555 

395 

405 

41 

Copper  Range . 

53 

37*2 

38 

204 

Tamarack . 

38 

21 

26 

220 

North  Butte . 

34*2 

21*8 

23 

6,087 

Osceola . 

107 

73*2 

7  6  Ha 

30 

Utah  Cons . 

11*2 

7 

8% 

105 

Trinity . 

G 

3 

414 

270 

U.  S.  Smelting . 

43*2 

34 

36 

1,123 

U.  S.  Smelting  pfd _ 

50 

45Ha 

46 

851 

*  Five  days. 


Silver  Prices. 


IMPERIAL  BANK  OK  GERMANY. 

Sept.  30.  '18  Sept.  23,  ’13 

Gold . $278,015,290  286,918,240 

Silver .  64,597,470  68,625,690 

Total  above  ...  342.612,760  355,543,930 
Loansanddis.  391,987,640  249,623,150 
Note  clrcul’t’n  697,334,430  449,453,020 
Current  acc’ts  171,116,640  187,677,100 
BANK  OF  HOLLAND. 

Sept.  27.  '13  Sept.  20, ’13 

Gold .  $59,732,470  59,732,470 

Sliver .  3,347.120  3,415,280 

Discounts _  28,212,130  27,336,430 

Advances .  36,594,530  34,239,870 

Circulation  ...  124,850,490  123,201,260 
Deposits .  1,041,110  1,371,930 

BANK  OF  RUSSIA. 

Sept.  21,  ’13  Sept.  14,  ’13 
Gold.silv’r.etc.  $829,628,450  830,280,360 

Reserve .  38,078,350  65,769,930 

Disc’tsdfc loans  479,460,340  476,551,070 
Note  circul't’n  791,550,090  764.510.420 
Total  deposits  521,751,790  515,821,350 

BANK  OF  SPAIN. 

Sept.  27. ’13  Sept.  20, ’13 

Gold .  $90,756,570  90,620,350 

Silver .  144,616,990  144,466,170 

Loans .  196,195,720  195,787,060 

Spanish  4  p.cts  67,029,970  67,029,970 

Circulation...  369,331,840  368,236,710 

Deposits .  79,513,560  79,387,070 

AUSTRO-HUNGARIAN  BANK. 

Sept.  23.  '13  Sept.  15,  ’13 

Gold . $246,845,230  246,704,150 

Silver .  52,683,080  52,196,580 

Total  above...  299,528,320  298,900.730 
Dis.,adv’s,etc  210,221,510  211,345,330 
Circulation  ...  454,678,030  463,138,270 
BANK  OF  BELGIUM. 

Sept.  25.  ’13  Sept.  18,  '13 
Colnandbull'n  $60,987,640  61,464,410 

Discounts .  129,642,520  124,782,380 

Circulation  ...  190,523,130  188.659,830 
Deposits .  17,411,830  15,305,290 


Sept.  30,  '12 
203,522,410 
74,955,050 
278,477,460 
451,024,420 
553,092,120 
181,128,810 

Sept.  28, '12 
60.676,280 
3.026,030 
35,767.480 
31,238,160 
123,318,020 
1,352,470 

Sept.  21.  '12 
792,771,210 
81,119,010 
339,611,050 
711.6527,200 
440,165,740 


Sept.  28, '12 
83,541,780 
145,813,780 
193,412,940 
67,029,970 
357,677.500 
88,139,200 

Sept.  21,  '12 
252,323,220 
55,412,350 
307,735,570 
209,447,980 
458,803,550 

Sept.  26,  '12 
57,927,550 
119,966,030 
180,311,490 
17,766,980 


Securities  at  Auction. 

shares  sold.  Quotations 

2  Standard  Oil  Co.  of  New  Jersey .  377 

2  Free  Rights  New  York  Society  Library _ 101-111 

50  United  States  Title  Guiyanty  Co .  67% 

50  Pinelawn  Cemetery . $4  per  share 

BONDS  SOLD. 

$2,000  Kansas  City,  Mexico  &  Orient  Railway 

Co.  1st  mtge  4s,  due  February,  1951 _  25 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 

Oct.  17,  '13  Oct.  10, '13  Oct.  18, '12 
$4.50 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

winter . 

Wheat,  No.  1  north 
Com,  No.  2  mixed. 

Oats,  mixed . 

Cotton,  mid.  up... 
Print  cloths,64x64 
Wool.O.&Pa.  X.. 
Wool, No. 1  comb.. 
Pork,  mess,  new.. 

Lard,  choice . 

Butter,  ex.  crmy_. 
Cheese,  state  1.  c.f. 

Sugar,  centrlf . 

Sugar,  gran . 

Coflee,  No.  7,  job 

lots . 

Cotton-seed  oil _ 

Petr’l'm,  rfd,  gal.. 
Iron,  basic  pigt  ... 
Iron,  Bessemer*.. 

Iron,  No.  2% . 

Steel  billets* . 

Billets,  open-h’th* 
Steel  rails,  Bess .. 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb . 

*  Pittsburgh. 


$4.60 

96'sC  98*20 

93c  96c 

76i40  79*20 

44*20  46*20 

13.80c  13.70c 

4e  4c 

23®24c  23®24c 

29c  29c 

$24.00  $24.00 

10.95c  11.10c 

30*2®31c  31®31*2C 

16*4®16*2C  16*2®1634C 


3.48c 
4.067c 

He 
6.86c 
8.50c 
$14.00 
$16.65 
$11.25 
$23.50 
$23.50 
$28.00 
16*2C 

4.35c 

40.50c 

t  Valley  furnace. 


3.48e 

4.165c 

10%e 

6.90c 

8.50c 

$14.00 

$16.65 

$11.00 

$23.50 

$23.50 

$28.00 

15.70c 

4.40c 

40.20c 


$5.00 

$1.05*2 
98  %c 
77c 
40*2C 
10.95c 
4c 

28®29c 
36c 
$19  50 
12.50c 
31c 
17%C 
4.11c 
4.80c 

15*sc 
6.26c 
8.35c 
$16.00 
$17.90 
$13.50 
$26.00 
$26.50 
$28.00 
17.20c 
5.15c 
50  67*aC 


t  Birmingham. 


London 

N.  Y. 

Mex.  dol. 

October  11 . 

.  28*4d. 

61*4C. 

47c. 

October  13 . 

.  28  *4d. 

* 

* 

October  14 . 

. .  28  5-16d. 

61;jsc. 

47c. 

October  15 . 

.  28*4d. 

61*4C. 

47c. 

October  16 . 

.  28*4(1. 

61*40. 

47c. 

October  17 . 

.  28*4d. 

*  Holiday. 

61  *80. 

47c. 

Oct.  16, '13 

Bullion . £35,987,528 

Reserve .  25,591,000 


Notes  res  .. 
Circulation 
Public  dep  . 
Other  dep . . 
Gov.  secur . 
Other  secur 


Foreign  Bank  Statements. 

bank  of  England.  Changes  from 
Oct.  17.  '12  last  week 
£37,565,796  I.  £275,197 

27,387,000  I.  661,000 

25,933.000  I.  602,000 

28,628,000  D.  386,000 

9,359,000  D.  652,000 

46,796,000  I.  547,000 

13,038,084  Unchanged 

34,105,000  D.  750,000 


23,998,000 

28,845,000 

5,340,000 

41,761,000 

12,088,000 

24,773,000 


BANK  OF  FRANCE. 
[Three  figures  omitted.] 


Changes  from 


Oct.  16. ’13 

Oct.  17/12 

last  week 

Gold . 

F3, 463, 703 

3,230,775 

1.  1,651 

Silver . 

632,772 

753,600 

D.  359 

Circulation . 

5,780,610 

5,442,558 

I.  20,450 

General  deposits. 

633,226 

853,975 

D.  85,500 

Bills  discounted  . 

1,451,542 

1,527,448 

1.  11,600 

Treas.  deposits .. 

262,131 

260,947 

I.  96,650 

Treas.  advances . 

734,181 

691,131 

D.  13,075 

Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Octo¬ 
ber  16  were  as  follows  : 

From  Flour. bbls.  Wheat.bush.  Com, bush. 


New  York .  71,693 

Philadelphia .  16,299 


Baltimore . 

Boston . 

Newport  News. 

Norfolk . 

Portland,  Me... 
New  Orleans ... 

Galveston . 

Mobile . 


14,000 

2.289 


973,315 

375,292 


328,642 


222 

14,200 
6,221 
1,800 

126,724 
Last  week .  202,487 


San  Francisco. 
Portland,  Ore.. 

Tacoma . 

Seattle . 


218,000 

120,000 

248,800 


2.405 


4,000 


Total  Atlantic.. 


2,264,049 

3,280,949 


6,405 

27,370 


Total  Pacific. 
Last  week  . . . 


Total  U.  S.... 
Last  week ... . 


434 

42,012 

17,916 

9,476 

69,837 

82,001 

196,561 

284,488 


654,447 

101,335 


755,782 

239,905 

3,019,831 

3.520,854 


6,405 

27,370 


Vancouver . 

Montreal .  96,488 

Halifax .  6,345 

St.  John,  N.  B . 


1,467,343 


Total  Canada .  102,833 

Last  week .  87,707 

Grand  total .  299,394 

Last  week .  372,255 


1,467,343 

952,947 

4.487.174 

4,473,801 


6.405 

27,370 


0/  U 


BRADSTREET’S,  SATURDAY,  OCTOBER  18,  1913 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
October  11,  1913,  were  as  follows,  with  com¬ 


parisons  : 

Bushels 
Minneapolis . 
Priv.  elevs. 

Duluth . 

Sioux  City... 
Milwaukee .. 

Priv.  elevs. 
Omaha  and 
C.  Bluffs... 
Aberdeen .... 

Mitchell . 

Sioux  Falls.. 
Watertown .. 

Lincoln . 

Out.  elevs. . 
Kansas  City. 
St.  Joseph... 

Chicago . 

Afloat . 

Manitowoc  .. 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 

St.  Louis . 

Louisville  ... 
Chattanooga. 
Knoxville  ... 
Nashville.... 
Augusta  .... 
New  Orleans 
Galveston  ... 
Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’gfleld,  O. 
Youngstown. 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Binghamton  . 
Rochester  ... 

Syracuse . 

Ogdensburg . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence .. 
New  York ... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk . 

Richmond  ... 


Wheat 

12,206,000 

620.000 

10,455,000 

80,000 

317,000 

270,000 

1,765,000 
30,000 
10,000  • 
10,000 
30,000 
303,000 
572,000 
8,321,000 
536,000 
9,854,000  4 


121,000 

63,000 

362,000 

2,163,000 

914,000 

50,000 

40,000 

650,000 

79, 000 
629,000 
560,000 
225,000 
65,000 
2,979,000 
146,000 
115,000 
102,000 
18,000 
17,000 
1,280,000 
221,000 
22,000 
8,000 
200,000 
250,000 
2,000 

6,000 

1,678,000 

24,000 

200,000 

108,000 

50,000 

18,000 

175,000 

5,000 

906,000 

607,000 

346,000 

24,000 

26|600 


Com 

Oats 

Earley 

:io,ooo 

3,335,000 

958,000 

...  1,842,000  1,656,000 

25,000 

10,000 

5,000 

64,000 

498,000 

106,000 

.... 

....  1,100,000 

310,000 

2,430,000 

8,000 

1,000 

10,000 

20,000 

6,000 

6,000 

10,000 

10,000 

55,000 

31,000 

82,000 

32,000 

7,000 

388,000 

997,000 

.... 

1201000 

133,000 

.... 

,829,000  14,100,000 

89,000 

120,000 

.... 

.... 

10,000 

1,800,000 

.... 

81,000 

1,656,000 

.... 

51,000 

180,000 

.... 

2,000 

.... 

357,000 

299^000 

.... 

204,000 

1,549,000 

20,000 

222,000 

190,000 

.... 

15,000 

155,000 

1,253,000 

.... 

150,000 

350,000 

5,000 

132,000 

143,000 

.... 

15,000 

.... 

.... 

8,000 

15,000 

.... 

511,000 

580,000 

746,000 

272,000 

168,000 

65,000 

167,000 

.... 

4,000 

3,000 

.... 

2,000 

3,000 

.... 

60,000 

600,000 

.... 

48,000 

825,000 

.... 

21,000 

564,000 

.... 

5,000 

5,000 

.... 

85,000 

145,000 

220,000 

20,000 

•  7,000 

31,000 

'' 

4,000 

6,000 

.... 

26,000 

33,000 

.... 

979,000 

1,749,000 

992,000 

18,000 

12,000 

.... 

5,000 

8,000 

7,000 

1,000 

1,000 

.... 

113,000 

67,000 

.... 

15,000 

20,000 

46,000 

19^000 

2,000 

80,000 

51,000 

2,000 

20,000 

1,296,000 

26,000 

19,000 

104,000 

.... 

139,000 

500,000 

1,000 

1,000 

85,000 

.... 

13,000 

64,000 

.... 

38,000 

60,000 

.... 

Totals 

Wheat 

Com 

Oats 

Barley 

Oct.  11, 
1913 

j  60,823,000 

9,779,000 

38,303,000 

5,981,000 

Oct.  12, 
1912 

|  40,598,000 

4,744,000 

12,142,000 

4,028,000 

Oct.  14, 
1911 

|  66,712,000 

4,752,000 

27,011,000 

4,781,000 

Oct.  4, 
1913 

j  57,934,000 

9,463,000 

37,651,000 

4,833,000 

The  stocks  in  Canada  October  11,  1913,  fol¬ 
low,  with  comparisons  : 


Wheat 

Montreal _  1,250,000 

Manitoba  <fc 
N.  W.  T. 

elevators  ..  19,796,000 
Ft.  Wm.  and 
Pt.  Arthur.  7,979,000 
Canad’n  afloat  .... 

Bonded  grain 

In  U.  S .  3,341,000 

OtherCanad'n  2,149,000 


Com  Oats  Barley 
66,000  1,595,000  482,000 


3,928,000  1,730,000 


552,000  212,000 

2,384,000  1,248,000 


Totals  Wheat 

Com 

Oats 

Barley 

°i«13^’l  34, 51.5, OOO 

66,000 

8,459,000 

3,672,000 

°  10 1  i2, 1  2 1,260, 000 

37,000 

897,000 

761,000 

°1Q114’!  !5, 921, 000 

416,000 

4,462,000 

468,000 

019134i31’025’000 

24,000 

6,425,000 

2,056,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  October  11,  1913,  were  as  follows,  with  com¬ 
parisons  : 


Oct.  11, 
1913 
Oct.  12, 
1912 
Oct.  14, 
1911 


Wheat 
J  95,338,000 

j  61,858,000 
{  82,633,000 


Com 


Oats 


9,845,000  46,762,000 
4,781,000  13,039,000 
5,168,000  31,473,000 
Weekly  comparisons  since  July  5, 1913 
Wheat  Com  Oats 

July  5....  47,668,000  13,860,000  27,136,000 
July  12  .  47,253,000  13,439,000  29,018,000 
July  19  ..  45.251,000  11,378,000  28,325,000 
July  26..  48,299,000  9,504,000  28,485,000 
Aug.  2  .  51,457,000  8,463,000  27,461,000 

Aug  9  54,555,000  6,931,000  26,523.000 

Aug.  16  .  57,277,000  5,104,000  29,952,000 
Aug.  23  56,697,000  4,319,000  33,826,000 

Aug.  30'.  55,256,000  3,771,000  35,356,000 
Sept  6  65,818,000  4,242,000  38,720,000 

Sept  13!.  60,260,000  6,702,000  40,266,000 
Sept.  20..  70,629,000  7,974,000  42,473,000 
Sept.  27..  77,789,000  8,758.000  42,939,000 
Oct.  4....  88,959,000  9,487,000  44,076,000 

PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1,882,000 

Tacoma,  Wash . . . - .  1,154,000 

Seattle,  Wash .  718,000 

Total  October  11,1913 .  3 

Weekly  comparisons  since  July  5, 1913, 

July  5  .  2,094,000 


Barley 

9,663,000 

4,789,000 
5,249,000 
,  follow : 

Barley 

4,551,000 

4,719.000 

4,497,000 

4,116,000 

3,565,000 

3,085,000 

3,081.000 

2,982,000 

3,388,000 

3,457,000 

4,836,000 

5,697,000 

6,691,000 

6,889,000 


July  12 .  1,996,000 

July  19 .  1,345,000 

July  26 .  1,299,000 

August  2 .  790,000 

August  9 .  561,000 

August  16 .  678,000 

August  23 _ 982,000 


August  30 
September 
September 
September 
September 
October  4  . 
October  11 


.  1 

6  ...  1, 

13..  2, 

20..  2 
27..  3 

.  3 

.  3 


,754,000 

follow: 

,454,000 

,808,000 

,883,000 

.690,000 

,104,000 

,551,000 

751,000 


Wheat  and  Flour  Exports. 

[Special  to  BRADSTREET’S.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Weekending  1913  1912  1911 

July  2  3,501,323  2,993,538  1,347,275 

July  10 .  5,176,622  2,495,407  1,801,083 

July  17 .  3,599,406  1,984,456  1,676,505 

uly  24  ...  3,592,901  2,056,958  2,514,204 

July  31  .  6,775,173  2,494,657  3,321,308 

August  7 . 6,681,009  2,740,125  2,560,967 

August  14  .  7,517,654  4,273,948  3,507,365 

August  21 .  7,032,587  3,338,569  3,422,476 

August  28 _ ....  7,042,180  3,645,134  3,073,751 

September! .  5,061,585  4,481,661  2,632,243 

September  11  -  4,473,352  4,161,612  3,369,943 

September  18  ... .  4,145,992  3,801.477  3,808,771 

September  25 _  5,980,265  5,850,902  3,165,392 

October  2 .  6,213,531  4,919,030  4,120,348 

October  9 . 6,148,948  6,431,281  3,726,048 

October  16 .  5,834,447  5,785,610  2,541,604 

Largest  exports  In  1913,  week  June  5  .  7,561,259 

Smallest  exports  in  1913,  week  May  1 .  2,628,331 

Largest  recorded  exp'ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 

Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Octo¬ 
ber  11,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Flour,  Wheat ,  Com,  Oats, 
barrels  bushels  bushels  bxishels 
Oct.  11, ’13  327,000  9,165,000  2,784,000  5,006,000 

Oct.  4.’13...  443.000  10,001,000  4.304,000  5,501,000 
Oct  12,’12  414,205  10,358,443  2,605,617  5,169,706 

Oct"  14, ’ll  317,483  7,768,221  2,580,397  3,559,979 
Oct.  15, ’10..  425,597  7,022,658  2,754,324  4,234,290 
Season  July  1, 1913,  to  October  11, 1913 — 

Flour,  bbls  ...  5.603,000  Com,  bush -  54,388,000 

Wheat, bush. .137,315,000  Oats,  bush -  88,239,000 

Season  July  1. 1913,  to  October  4, 1913- 

Flour,  bbls  ...  5,276,000  Corn,  bush -  51,604,000 

Wheat, bush. .128,150,000  Oats,  bush - -83,233,000 

Season  July  1, 1912,  to  October  12, 1912 — 

Flour.bbls _  4,668,956  Com,  bush -  46,309,733 

Wheat,  bush ..  125 ,726,665  Oats,  bush -  70,663,775 

Season  July  1, 1911,  to  October  14, 1911- 

Flour, bbls  ...  4,750,301  Com, bush -  45,059,392 

Wheat, bush. .104, 000, 132  Oats,  bush -  55,833,913 

Season  July  1, 1910,  to  October  15, 1910 — 

Flour.bbls...  5,269.793  Com,  bush -  50,844,124 

Wheat.bush.. 107,295,470  Oats,  bush -  75,070,935 

Weekly  Visible  Grain  Supplies. 
Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  October  11  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
■held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 

Week  end'  g  Changes  from  Totals 

Wheats-  Oct.  11  preced’gweek  last  year 

u.  s.* .  60,823,000  +  2,889,000  40,598,000 

pr  S  t  .  3,754,000  +  203,000  3,100,000 

Canada....  34,515,000  +  3,490,000  21,260,000 

Total .  99,092,000  -f  6,632,000 

4  float  for  and  in  Europe  (Broomhall]— 

Total .  77,800,000  +  3,000,000 

American  and  European  supply— 

+  9,582,000  143,058,000 


Total 

U.  S.  Canada 
462,000  —1,978,000 
956,000  —1,469,000 
672,000—1,981,000 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.S.,east  U.  S.,west 
of  Rockies  of  Rockies 
July  5..-  262,000  —  202,000  — 

July  12.+1, 054, 000  —  98,000  + 

July  19.-  21,000  -651,000  — 

July26. +  4,316, 000  —  46,000+4,270,000—1,268,000 
Aug.  2. +  5, 197, 000  —509,000+4,688,000—2,039,000 
Aug.  9. +  3,948,000  —229,000+3,719,000—  850,000 
Aug.16. +  3.597, 000  +  117,000+3,714,000—  875,000 
Aug.23.+  309,000  +  304,000+  613,000—  889,000 
Aug.30  +  264,000  +  472,000  +  736,000  —1,705,000 
Sept.6  +  445,000  +  354,000  +  799,000+  117,000 
Sep.  1 3 .  + 1 ,349 ,000  + 1 ,07  5,000  +  2,424,000  +  3,083,000 
Sep.  20. +  2, 902, 000  —  193,000  +2.709,000  +7,477,000 
Sep.  27.—  114,000  +  414,000  +  300,000  +  7,274,000 
Oct.  4.. +2,826, 000  +  447,000  +3,273,000  +8,344,000 
Oct.  11. +2,889,000  +  203,000  +3,092,000  +3,490,000 


64,958,000 

78,100,000 


+  358,000  4,781,000 

+  2,686,000  13,039,000 


Total . 176,892,000 

Com.  U.  S.  and  Canada — 

Total .  9,845,000 

Oats,  U.  S.  and  Canada- 

Total .  46,762,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow: 

U.  S. ,  east  U.  S. ,  Pacific 
Week  ending  of  Rockies 

July  5 . 31,862,000 

July  12  .  32,916.000 

July  19  . 32,895,000 

July  26  .  37,211,000 

August  2 . 42,408,000 

August  9  .  46,356,000 

August  16 .  49,953,000 

August.  23 .  50,262,000 

August  30 _  50,526,000 

September  6 _  50,971,000 

September  13  .-  52,320,000 
September  20  ..  55,222,000 
September  27  ..  55,108,000 

October  4 .  57,934,000 

October  11 .  60,823,000 


Week 

ending  Canada 

July  5 .  15,806,000 

July  12  .  14,337,000 

July  19  .  12,356,000 

July  26  .  11,088,000 

August  2 .  9,049,000 

August  9  .  8,199,000 

August  16 _  7,324,000 

August  23....  6,435,000 

August  30 _  4,730,000 

September  6..  4,847,000 

September  13.  7,930,000 

September20.  15,407,000 
September  27.  22,681,000 

October  4 .  31,025,000 

October  11 -  34,515,000 

Total  world's  visible  supply — 

July  5  .  126,862,000  August  30 

July  12 .  118,149,000 

July  19 .  112,696,000 

July  26 .  111,598,000 

August  2 _  111,747,000 

August  9 _ 116,016,000 

August  16. . .  123,055,000 
August  23...  125,179,000 


coast 
2,094,000 
1,996,000 
1,345,000 
1,299,000 
790,000 
561,000 
678,000 
982,000 
1,454,000 
1,808,000 
2,883,000 
2,690,000 
3,104,000 
3,551,000 
3,754,000 
Total  V.  S.  and 
Canada,  both 
coasts 
49,762,000 
49,249,000 
46,596,000 
49,598,000 
52,247,000 
55,116,000 
57,955,000 
57,679,000 
56,710,000 
57,626,000 
63,133,000 
73,319,000 
80,893,000 
92,510,000 
99,092,000 


Total  U.  S. 
and  Canada 

July  5 . -  2,442,000 

July  12 _ —  513,000 

July  19 . —  2,653,000 

July  26 . +  3,002,000 

August  2 . +  2,649,000 

August9 . +  2,869,000 

August  16 . +  2,839,000 

August  23 . —  276,000 

August  30 . —  969 ,000 

September  6...  +  916,000 

September  13..  +  5,507,000 
September  20..  +10,186,000 
September  27..  +  7,574,000 

October  4 . +11,617,000 

October  11 _ +  6,582,000 


Total 
U.  S. 
38,956,000 
34,912,000 
34,240,000 
38,510,000 
43,198,000 
46,917,000 
50,631,000 
51,244,000 
51,980,000 
52,779,000 
55,203,000 
57,912,000 
58,212,000 
61,485,000 
64,577,000 
Europe 
and  afloat 
(Broomhall) 
77,100,000 
68,900,000 
66,100,000 
62,000,000 
59,500,000 
60,900,000 
65,100,000 
67,500,000 
66,300,000 
68,900,000 
70,600,000 
73,300,000 
71.400,000 
74,800,000 
77,800,000 


123,010,000 

Sept.  6 .  126.526,000 

Sept.  13 .  133.633,000 

Sept.  20 .  146,619,000 

Sept.  27 .  152,293,000 

October  4.  ..  107,310,000 
October  11..  176,892,000 


Total  in  Tot.  world's 
Europe  supply 
—5,800,000  —  ’8,242,000 
—8,200,000  —  8,713,000 
—2,800,000  —  5,453,000 
—4,100,000  —  1,098,000 
—2,500,000  +  149,000 

+  1,400,000+  4,269,000 
+  4,200,000  +  7,039,000 
+  2,400,000  +  2,124,000 
—1,200,000  —  2,169,000 
+  2,600,000  +  3,516,000 
+  1,600,000  +  7,107,000 
+  2,800,000  +12,986,000 
-1,900,000  +  5,674,000 
+  3,400,000  +15,017,000 
+  3,000,000  +  9,582,000 


Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 


Week  ending 


1913 


July  2  .  139,434 

July  10 .  31,993 

July  17 .  225,612 

July  24 .  149,931 

July  31 .  127,571 

August  7  .  106,524 


August  14 . 
August  21. 

August  28 . 

September! . 

September  11  .... 
September  18  .... 
September  25 .... 

October  2 . 

October  9 . 

October  16. 


24,310 

60,944 

28,372 

43,887 

40.406 

17,733 

25,722 

12,254 

27,370 

6,405 


1912 
83,272 
126,179 
44,594 
99,262 
77,842 
92,395 
121,627 
57,285 
59,656 
45,292 
51,259 
71,270 
119,913 
28,157 
60,050 
57,569 


Largest  exports  In  1913,  week  Feb.  27 

Smallest  exports  in  1913,  week  Oct.  16 . 

Largest  ever  reoorded,  week  Feb.  1,1909 - 

Smallest  ever  recorded,  week  Oct.  16, 1913 . . 


1911 

976,017 

898,391 

534,521 

350,098 

322.781 

635.781 
298,531 
329.610 
129,773 
211,259 
733,016 
535,660 

1,037,394 

1,127,002 

754,749 

631,612 

3,677,192 

6,405 

8,289,359 

6,405 


Weekly  World’s  Wheat  Shipments. 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end 
ing  October  11,  1913,  as  follows,  with  compari- 


Last 

Previous 

Last 

IVheat  from 

week 

week 

year 

N  orth  America  .... 

6,312,000 

7,416,000 

6,384,000 

Russia . 

5,456,000 

4,320,000 

3,064,000 

Danube . 

1,632,000 

888.000 

1,128,000 

Argentina . 

712,000 

480,000 

1,224,000 

Austria-Hungary .. 

.... 

40,000 

8,000 

India . 

616,000 

384,000 

1,096,000 

Australia . 

304,000 

440,000 

884,000 

Various . 

312,000 

192,000 

200,000 

Total .  15,344,000  14,160,000  13,488,000 

Com  from 

North  America  ....  16,000 

Russia .  145,000 

Danube .  136,000 

Argentina .  4,464,000 


561,000 

400,000 

5,415,000 


40,000 

136,000 

119,000 

6,154,000 


6,449,000 


Total .  4,761,000  6,376,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  October 
11,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913, 
bushels 

North  Amerioa .  89,378,000 

Russia .  45.172,000 

Danube _ _ - _  8,068,000 

Argentina .  9,380,000 

Austria-Hungary .  232,000 

India . . .  21,664,000 

Australia .  9,848,000 

Various .  2,146,000 


1912, 

bushels 

59,730,000 

40,020,000 

21,528,000 

23,258,000 

136,000 

27,248,000 

6,944,000 

2,678,000 


Total . 185,888,000  181,542,000 


Grain  on  Passage. 

To  Wheat  and  flour  Com, bush. 

United  Kingdom .  14,288,000  13,608,000 

Continent .  20,464,000  13,821,000 


Total  week  Oct.  11, 1913..  34,752,000  27,429,000 

Preceding  week _ ... _ _  34,224,000  30,456,000 

Corresponding  week  1912 _  35,968,000  31,247,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


Week  end'g 

Week  end’g 

Week  end'g 

Oct.  17, ’13 

Oct.  10,  '13 

Oct.  18, ’12 

Week . 

.  665,641 

556,981 

674,943 

Season  . 

.....  3,099,882 

2,433,948 

3,073,653 

VISIBLE  SUPPLY 

—BALES. 

Week  end'g 

Week  end'g 

Week  end'g 

Oct.  17, ’13 

Oct.  10. '13 

Oct.  18, '12 

World’s . 

.  3,263,203 

2,890,410 

3,695,381 

American.... 

.  2,527,203 

2,191,410 

2,982,381 

Boston  Wool  Market. 

Owing  to  depressing  weather  and  the  holiday, 
the  week’s  trading  in  wool  was  smaller  than 
for  several  weeks,  and  yet  it  footed  well  up  to 
2,000,000  pounds.  Demand  comes  from  a  num¬ 
ber  of  different  mills,  and  individual  sales  are 


generally  of  small  size,  covering  pretty  well  the 
range  of  grades.  Most  of  the  sales  of  territory 
wool  have  been  made  from  the  stocks  of  dealers, 
owners  of  consigned  wool  being  generally  un¬ 
willing  to  let  them  go  at  the  current  level  of 
quotations.  Values  show  very  little  change, 
though  some  of  the  selling  houses  say  that  wool 
is  sentimentally  higher  through  the  fact  that 
prices  ruling  for  some  time  are  now  readily 
obtained  on  the  poorer  wools.  A  fair  amount 
of  territory  wool  in  original  bags  changed 
hands,  though  the  proportion  of  graded  wool 
increases  weekly.  Montana  wools  are  more 
widely  distributed  in  ownership  or  consignment 
than  for  years,  and  while  some  owners  are 
letting  them  go  at  the  market,  others  are  refus¬ 
ing  current  bids.  Sales  are  noted  of  fine  staple 
Wyoming  wool  at  16  cents,  or  53(®54  cents 
clean ;  Montana  half-blood  at  20 %  cents,  or  52 
cents  clean  ;  Montana  fine  staple  at  19 %  cents, 
or  55  cents  clean  ;  Utah  half-blood  at  17  cents,  or 
47(3)48  cents  clean  ;  original  New  Mexico  at  15 (a) 
17%  cents,  or  47  cents  clean ;  Montana  three- 
eighths  blood  at  21%  cents,  or  4713)48  cents  clean  ; 
large  blocks  of  Montana  half-blood  at  20%®21 
cents,  or  51(3)52  cents  clean,  and  original  New 
Mexico  at  16(3)18  cents,  or  46(5)47  cents  clean. 
Scoured  wools  have  sold  in  a  moderate  way, 
though  offerings  are  small,  and  the  market  is 
generally  well  sold  up.  Pulled  wools  are  quiet  at 
unchanged  prices.  Small  lots  of  eight  months’ 
Texas  wool  have  changed  hands  at  16(3)17 
cents,  or  46(348  cents  clean.  Baled  scoured 
California  wools  have  also  sold  in  a  limited 
way  at  42(344  cents  for  spring  wools.  De¬ 
mand  for  fleeces  has  been  moderate,  but  stocks 
are  well  sold  up  and  offerings  are  small.  Sales 
have  included  Ohio  half-blood  clothing  at  21 
cents,  Michigan  half-blood  clothing  at  20  cents, 
Ohio  three-eighths  blood  combing  at  23%(324 
cents,  Ohio  half-blood  combing  at  23  cents,  and 
Ohio  fine  unwashed  at  20  cents.  Foreign  wools 
have  been  quiet,  sales  of  the  week  being  limited 
to  small  lots  of  Australian  70s  and  above  at  42 
cents,  or  83(385  cents  clean. 

Boston  Shoe  and  Leather  Market. 

Dry  hide  hemlock  sole  leather  has  been  ad¬ 
vanced  to  30  cents  for  No.  1,  29  cents  for  No.  2 
and  27  cents  for  No.  3.  Slaughter  packer  hem¬ 
lock  is  quoted  at  31  to  33  cents.  Union  sole 
is  very  firm.  Oak  sole  is  cleaned  up  to  bare 
floors.  Upper  leathers  are  firm.  There  is  a 
better  demand  for  black  chrome  calfskins. 
Neat  calf  is  active.  Lighter  weights  of  patent 
side  leather  are  going  at  full  prices,  and  de¬ 
mand  for  patent  leather  is  good  for  all,  except 
extremely  heavy  stock.  Hides  are  active 
and  strong.  Country  hides  are  firm.  Impor¬ 
tations  of  hides  and  skins  in  Boston  indicate 
that  tanners  have  been  buying  rather  freely. 
Mail  orders  for  footwear  from  both  jobbers  and 
retailers  have  given  the  manufacturers  a  good 
amount  of  business  for  the  future,  and  trade  is 
more  cheerful.  Spring  orders  are  coming  in 
well.  There  appears  a  general  opinion  that 
the  coming  run  will  be  a  prosperous  one, 
though  the  matter  of  prices  of  material  is  one 
that  is  expected  to  come  up  seriously  before 
the  season  is  over.  The  tendency  is  higher  on 
findings  as  well  as  on  leather. 

MANUFACTURERS’  ADVANTAGES  IN  THE 
HOME  MARKET. 

According  to  the  Iron  Age,  “  the  reductions 
in  duty  in  the  new  tariff  are  so  great  that 
inquiries  are  being  made  into  foreign  prices  for 
the  purpose  of  determining  whether  or  not 
more  favorable  purchases  can  be  made  abroad. 

‘  ‘  A  consideration  of  conditions  governing 
trade  carries  with  it  the  belief  that,  after  all, 
the  sober  judgment  of  buyers  will  cause  them 
to  go  slowly  in  the  attempted  diversion  '  of 
their  orders  from  home  manufacturers  to 
foreign  sources  of  supply.  In  the  first  place, 
the  inducement  to  purchase  abroad  will  have 
to  be  substantial,  or  a  buyer  will  hesitate  to 
make  trade  connections  with  foreign  manufac¬ 
turers.  If  the  material  which  has  heretofore 
been  obtained  from  the  home  manufacturers 
has  been  satisfactory  in  quality,  finish,  size  and 
method  of  delivery,  the  buyer  will  expect  to 
secure  from  a  foreign  maker  equally  satisfac¬ 
tory  treatment,  except  perhaps  in  the  matter 
of  delivery.  If  he  has  no  immediate  use  for 
the  article  purchased,  but  desires  it  for  future 
wants,  he  will  be  able  to  await  the  convenience 
of  the  foreign  makers,  but  otherwise  the  length 
of  time  which  must  elapse  until  an  order  can 
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be  filled  would  strongly  militate  against  such 
purchase.  A  small  saving  in  price  would  not 
compensate  for  delay  in  receiving  shipments  or 
for  any  departure  from  the  character  of  the 
product  he  has  been  in  the  habit  of  using. 

“Another  matter  which  will  weigh  strongly 
in  the  balance  against  making  purchases  abroad 
is  the  fact  that  American  buyers  are  accustomed 
to  having  quick  communication  with  their 
sources  of  supply.  If  a  shipment  is  not  quite 
what  it  should  be  in  some  respect,  if  any 
trouble  is  found  with  regard  to  weights,  if  any 
undue  delay  is  experienced,  the  buyer  com 
municates  with  the  seller  by  over-night  mail 
by  inexpensive  telegram  or  by  long-distance 
telephone,  and  the  matter  is  quickly  adjusted 
This  is  one  of  the  strong  reasons  why  American 
manufacturers  have  been  able  to  build  up  such 
an  excellent  trade  in  Canada,  despite  the  fact 
that  British  goods  have  a  preference  in  the 
Canadian  tariff.  The  nearness  of  the  Canadian 
buyer  to  the  American  manufacturer  has  been 
a  factor  in  this  trade  which  has  overcome  the 
possibility  of  buying  at  a  lower  price  in  England 
but  subject  to  the  inconvenience  of  being  at  a 
long  distance  from  the  source  of  supply. 

“The  question  of  credits  is  something  which 
will  have  quite  a  bearing  on  this  question 
The  American  buyer  is  known  to  the  manufac 
turer,  and  if  he  desires  time  is  able  to  get  it 
but  if  he  purchases  abroad  his  payments  must 
be  in  cash  against  the  bill  of  lading.  This 
feature  of  trade  is  one  which  will  prevent 
many  American  buyers  from  placing  orders 
abroad. 

“  A  source  of  infinite  trouble,  in  case  much 
business  should  be  done  with  foreign  manufac¬ 
turers,  is  found  in  the  ad  valorem  rates  of  duty 
now  so  generally  imposed  by  the  new  tariff. 
The  question  will  come  up  undoubtedly  as  to 
whether  the  customs  authorities  of  this  country 
will  take  as  their  basis  of  values  the  prices 
made  by  German,  British  and  Belgian  makers 
to  buyers  in  their  own  country  or  the  special 
prices  they  make  for  export.  Two  sets  of 
prices  prevail  in  all  these  countries.  Our 
custom-house  appraisers  do  not  necessarily 
take  as  their  basis  on  which  to  levy  duties  the 
amount  given  in  the  invoice,  but  make  inquiry 
with  regard  to  the  prices  on  merchandise  pre¬ 
vailing  in  the  country  of  origin.  At  times  of 
extraordinary  demand  for  iron  and  steel  we 
have  had  importations  from  Europe,  and  in  all 
such  times  controversies  have  arisen  with 
regard  to  the  duties  levied  on  an  ad  valorem 
basis.  That  experience  would,  therefore,  not 
only  be  repeated,  but  would  be  more  widely 
felt  in  view  of  the  more  general  adoption  of 
the  principle  of  ad  valorem  rates.’’ 


THE  HALT  IN  COPPER  PRICES. 

The  Engineering  and.  Mining  Journal  says  : 
“  During  the  last  fortnight  the  copper  market 
has  weakened  materially  from  the  highest  point, 
about  16%  cents,  of  the  recent  rise,  and  as  is 
always  the  case  during  such  relapses,  some 
nervousness  is  exhibited.  However,  the  be¬ 
havior  of  the  market  looks  quite  natural. 

“During  the  period  of  advancing  prices  a 
great  deal  more  copper  was  probably  sold  at 
under  16  cents  than  above  that  figure,  but  dur¬ 
ing  the  buying  movement,  as  a  whole,  con¬ 
sumers  contracted  for  a  very  large  quantity. 
The  manner  in  which  the  buying  and  selling  of 
copper  is  conducted  produces  alternate  periods 
of  big  business  and  little  business.  Manifestly, 
consumers  cannot  stock  up  and  keep  on  buying 
all  the  time. 

“There  comes  a  lull,  and  the  larger  selling 
agencies,  if  their  order  books  are  well  filled, 
stay  out  of  the  market,  asking  a  price  at  which 
they  are  willing  to  make  further  contracts  and 
remaining  more  or  less  unconcerned  if  nobody 
at  the  moment  is  willing  to  pay  it.  There  are 
other  sellers,  however,  who  want  a  market  all 
the  time  and  who  immediately  offer  copper 
down,  trying  to  find  a  price  at  which  buyers 
will  be  interested.  The  volume  of  business 
transacted  in  this  way  is  apt  to  be  relatively 
small.  The  trader  is  able  to  hedge  by  opera¬ 
tions  in  the  London  market,  and  the  small  pro¬ 
ducer,  who  is  selling  his  own  product,  takes  no 
risk.  If  he  has  anticipated  a  broad  downward 
swing,  he  may  realize  an  average  for  the  year 
that  is  better  than  the  general  run.  If  he  be 
wrong  he  does  not  lose  anything. 

“In  the  early  part  of  this  year  we  had  a 
receding  market  in  much  the  same  way  as  we 
are  having  now.  One  producer,  commonly 


rated  as  a  small  producer,  although  it  is  not  so 
very  small,  undersold  its  competitors  right 
along,  snapping  up  the  small  business  that  was 
offered  and  accepting  prices  that  looked  almost 
ridiculous  at  the  time.  These  prices  looked 
big  a  little  later,  when  the  larger  producers 
recognized  conditions  and  cut  their  prices 
sharply,  the  time  having  come  when  they 
needed  to  sell  copper. 

“  In  such  circumstances  the  big  sales  are  in 
variably  made  at  the  bottom,  at  the  price 
which  interests  consumers  and  speculators  in 
taking  over  large  blocks.  These  are  usually 
the  Europeans.  The  Americans  seldom  buy 
much  when  copper  is  really  cheap.  They  come 
in  on  the  subsequent  advance.  In  this  respect 
their  experience  last  summer  was  in  no  wise 
different  from  what  has  happened  to  them 
many  previous  occasions.  The  inability  of 
Americans  to  buy  cheaply  has  indeed  become 
proverbial  in  the  trade. 

“After  a  smart  advance  there  are  always 
some  belated  buyers.  The  market  sags  off 
under  the  influences  that  we  have  above  related 
The  belated  buyer,  who  is  usually  looking  for 
bargains,  holds  off  to  get  copper  a  little  cheaper, 
then  a  little  more  cheap.  In  his  maneuvers  he 
is  very  apt.  to  overstay  his  market  and  end  by 
paying  a  stiffish  price  after  all. 

‘  It  all  depends  upon  the  general  economic 
trend.  If  business  be  turning  bad,  if  con 
sumption  be  on  the  wane,  we  shall  have  a 
repetition  of  previous  experiences,  viz.,  a  con 
stant  fishing  for  the  market  by  the  small  sellers 
then  drastic  cuts  by  the  big  ones,  then  more 
fishing  and  more  cuts,  and  finally  the  making 
of  a  bedrock  price.  On  the  last  slump  this  was 
13%  cents. 

If,  on  the  other  hand,  business  be  holding 
good,  if  consumption  continues  large,  the 
buyers  will  appear  again  in  the  market  as 
soon  as  it  seems  wise  to  them  to  contract  for 
the  additional  supplies  that  they  will  need  and 
the  market  will  rise  sharply  from  the  level 
created  by  the  small  sellers,  because  the  latter 
will  neither  have  much  to  sell  nor  will  they 
want  to  sell  what  they  have  got  if  the  fish  are 
biting  good. 

‘ 1  Statistically,  there  has  been  no  recent  change 
in  the  copper  situation.  Consumption  continues 
large  and  production  continues  checked.  These 
conditions  have  led  to  a  diminution  of  stocks  to 
a  figure  smaller  than  since  the  early  part  of 
1907,  when  the  price  of  copper  was  25  cents. 
What  especially  concerns  the  producers  just 
now,  however,  is  the  selling  of  the  copper  that 
he  expects  to  have  ready  for  delivery  next 
December,  not  that  which  he  has  got  on  hand 
Consumers  for  the  moment  are  reluctant  to  con 
tract  heavily  for  December  copper,  but  there  is 
no  good  evidence  that  they  will  be  indisposed 
a  little  later  on,  inasmuch  as  the  use  of  copper 
is  apparently  experiencing  no  falling  off.  Nor 
is  there  any  reason  to  expect  any  material  in 
crease  in  production  in  the  near  future.  The 
Mexican  trouble  is  undoubtedly  going  to  con¬ 
tinue  for  a  long  time  yet,  while  even  if  the 
Lake  Superior  strike  should  be  settled  to-day 
it  will  be  next  spring  before  the  Michigan  mines 
can  regain  their  normal  rate.  The  change  in 
some  quarters  from  high  optimism  to  undis¬ 
guised  nervousness,  if  not  real  pessimism,  dur¬ 
ing  the  last  fortnight  is  too  little  supported  by 
indications,  and  in  fact  is  too  sudden  to  be 
very  convincing.  It  seems  rather  to  reflect 
qualms  arising  from  the  speculative  markets  in 
which  anticipatory  operations  may  have  been 
overdone.” 

THE  WAR  ON  FUTURES. 

The  southern  men  in  Congress  who  are 
determined  to  suppress  future  trading,  with 
their  few  allies  in  the  northwest,  are  antag¬ 
onizing  southern  interests  quite  as  much  as 
northern  interests,”  says  the  Journal  oj  Com¬ 
merce.  “The  New  York  Cotton  Exchange  is 
the  body  most  often  mentioned,  but  there  are 
cotton  exchanges  in  Memphis  and  New  Orleans 
which  are  quite  as  directly  interested,  and  no 
persons  have  pointed  out  more  effectively  the 
valuable  services  they  render  to  the  cotton 
growers  as  well  as  to  the  mill  interests  than 
prominent  members  of  the  New  Orleans 
Exchange. 

“  With  the  exchanges  suppressed  and  future 
trading  wiped  out,  the  cotton  growers  will  have 
their  choice  of  selling  for  cash  when  all  the 
other  growers  wish  to  sell  and  when  the  mill 
owners  only  wish  to  buy  the  supply  for  a  few 
weeks,  or  of  carrying  their  crop  until  during'the 


course  of  eight  or  ten  months  the  mill  owners 
have  bought  all  of  it  from  them.  The  latter 
most  of  them  cannot  do  for  lack  of  capital, 
hence  the  demand  for  the  ‘  government  ware¬ 
house.’  The  former  will  oblige  them  to  bid 
against  each  other  for  buyers,  with  the  result 
that  the  producers  will  get  less  for  their  cotton 
than  now,  and  the  middlemen,  fewer  in  num¬ 
ber  and  buying  for  cash,  will  make  a  great  deal 
more  than  they  now  make,  for  the  present 
differences  between  the  fall  and  spring  or  early 
summer  prices  of  cotton  and  of  grain  only 
average  the  cost  of  storage  and  the  charges  for 
the  money  involved. 

“  But  this  is  not  the  whole  or  perhaps  the 
greater  part  of  the  misfortune  that  would  fall 
upon  the  cotton  growers.  When  future  trading 
in  grain  was  suppressed  in  Germany  there  were 
no  quotations  to  tell  the  farmer  what  he  ought 
to  get  for  his  grain.  He  had  to  make  an 
individual  bargain  with  the  buyer,  who  was 
very  much  better  versed  than  the  farmer  in 
market  conditions  and  world  prices.  The  result 
was  wide  variations  between  grain  prices  in 
different  localities,  and  on  the  whole  a  con¬ 
siderable  margin  between  what  the  farmers  got 
and  what  they  would  have  received  in  a  market 
that  stimulated  the  competition  of  buyers. 

“  The  cotton  planter  now  reads  every  day  the 
quotations  in  New  York,  Memphis  and  New 
Orleans.  With  those  quotations  suppressed, 
how  will  he  know  what  he  can  get?  He  will 
assemble  in  a  convention  and  resolve  not  to 
sell  below  15  cents,  let  us  say.  The  buyers  do 
not  come  around  very  insistently ;  he  needs 
money,  and  he  begins  to  hear  rumors  that  in 
an  adjoining  county  farmers  are  selling  for 
14  or  13  cents.  He  spends  considerable  time 
trying  to  find  out  what  the  facts  are  ;  doesn’t 
succeed  very  well  as  to  the  adjoining  counties, 
but  hears  of  cotton  selling  in  an  adjoining  state 
at  12  or  11  cents,  and  when  a  buyer  comes 
around  and  offers  him  10  cents  he  is  scared  and 
takes  it. 

“The  great  speculative  army  that  buys  cotton 
just  for  a  ‘  flier  ’  will  be  saving  its  money  and 
the  price  of  cotton  will  be  actually  lower.  The 
buyer  cannot  afford  to  pay  the  farmer  as  much 
as  he  could  if  there  were  open  markets.” 

BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 

RRAJDSTREET'S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  Insura/nce  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  ivorld. 

Subscription,  $5.00  per  Year. 

European  Subscription,  #6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 

FINANCIAL 


Week  ending 

Weeks  corresponding 

Oct.  16, 

Oct.  9, 

—to  this  week— 

1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

91 

97 

77 

88 

76 

84 

N  ew  England 

33 

36 

18 

26 

28 

32 

Southern . 

67 

78 

26 

40 

38 

.  55 

Western . 

62 

49 

38 

58 

27 

48 

Northwestern 

16 

19 

7 

21 

6 

12 

Far-western  . 

23 

35 

21 

25 

22 

13 

Total . 

292 

314 

187 

258 

197 

244 

Canada . 

49 

49 

26 

24 

34 

30 

“  Not  Without  Reason,” 

said  James  J.  Hill,  at  the  American  Bankers 
Association  in  Boston,  “does  the  credit  of  the 
best  railway  bonds  stand  high.  The  resources 
behind  them  are  not  estimates  but  values 
publicly  known  and  vouched  for  by  author¬ 
ity.  *  *  *  Hence  the  confidence  of  investors 
in  this  form  of  security.” 

Write  for  our  current  list  of  time  tested 
Railroad  Bonds  recommended  for  investment. 

Kitautb  -NaclioD  $c  Kulmc 

INTERNATIONAL  BANKERS 
NewYork  *  Leipzig 
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“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

SCHMIDT5(]ALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


DIVIDENDS 


AMALGAMATED  COPPER  COMPANY. 

42  Broadway.  October  16, 1913. 
At  a  meeting  of  the  Directors  of  the  Amalgamated 
Copper  Company  a  dividend  of  one  and  one-half  per  cent. 
(IWo)  was  declared,  payable  November  24th,  1913,  to 
stockholders  of  record  on  the  hooks  of  the  Company  as  of 
12  o’clock,  noon,  October  25th,  1913. 

A.  H.  M  ELI  N,  Secretary. 


PUBLICATIONS 


THIS  WEEK’S  FAILURES  CLASSIFIED  A8  TO  CAPITAL 
EMPLOYED. 
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Middle . 

82 

6 

2 

1 

New  England 

32 

1 

Southern . 

60 

3 

2 

1 

i 

Western . 

49 

7 

3 

2 

l 

Northwestern 

15 

1 

Far-western . . 

15 

6 

1 

i 

Total . 253 

24 

8 

4 

3 

Canada . 

46 

3 

.. 

In  the  United  States 

about 

86  per  cent,  of  the 

91 

33 

67 

62 

16 

23 


49 


number  of  concerns  falling  had  $5,000  capital  or  less  and 
8  per  cent,  had  from  $5,000  to  $20,000  capital. 


Broomhairs 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S„ 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa , 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices ,  Market  Reports,  A  ssociated 
*  -  Market  Cablegrams ,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 
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The  Name 


Remington 


STANDS  FOR 


THE 

THE 

THE 

THE 


LONGEST  HISTORY  THE  WIDEST  EXPERIENCE 
GREATEST  MANUFACTURING  RESOURCES 
MOST  COMPLETE  AND  COMPREHENSIVE  PRODUCT 
LARGEST  SELLING  ORGANIZATION 

of  any  concern  in  the  typewriter  business. 

From  every  angle  and  from  every  point  of  view  the  Remington 
qualifies  as  the  “Recognized  Leader  Among  Typewriters” 

— First  and  Always. 

Official  Typewriter  of  the  Panama-Pacific  International 
Exposition. 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


BRADSTREET’S,  SATURDAY,  OCTOBER  18,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BT  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Bay  and  sell  all  first-class  Investment  TNV'RISTM'RNT 
Securities  on  commission.  Receive  ac-  i 

counts  of  Banks,  Bankers,  Corporations,  SECURITIES 
Firms  and  Individuals  on  favorable  oiuouxviiiuu. 
terms.  Collect  drafts  drawn  abroad  on  all  points  In  tile 
United  Statesand  Canada,  and  drafts  drawn  in  the  United 
States  on  foreign  countries.  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

T, UTTER  S  Buy  and  sell  Bills  of  Exchange  and  make 
VTvT  cable  transfers  on  all  points.  Issue  Com- 
mercial  and  Travellers’  Credits,  available  in 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YOBK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

er  iron,  Gres  com. 
[and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

,  (  N.  Y.  Produce  Exchange 
Members  of  ^  Chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 

TELEPHONE,  3780  RECTOR. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBTJRY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 

DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBTJRY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGtOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 

OP  THE  CITY  OP  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 


Capital, . $5,000,000.00 

Surplus  and  Profits  (earned),  $10,096,941.00 
Deposits, .  $118,564,031.00 

OFFICERS. 

A.  BARTON  HEPBURN,  Chairman. 


Albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  B.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 
A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATEP.BURY. 

James  J.  Hill.  George  F.  Baker. 

Grant  B.  Schley.  Albert  h.  Wiggin. 

A.  BARTON  HEPBURN.  GEORGE  F.  BAKER,  JR. 

FRANCIS  L.  HINE. 


Telephone 
3309  Broad 


52  Broadway 

New  York 


SPECIAL  NOTICES 


Public  Utility  Issues 
Bought  and  Sold 
Special  Reports  on  any  Company 
on  Request 

williams,  McConnell  &  cqleman 

Bonds  Stocks 

60  Wall  St.  Phone  495  John  New  York 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

EXCHANGE  BUILDING,  53  STATE  STREET, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  Investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1  S  S  9, 

253  BROADWAY. 


Capital,  Surplus  and  Undi-  1  $1,800,000 
vided  Profits,  -  -  -  5  y  j  j 


FRANCIS  H.  PAGE,  President. 
GEORGE  AUSTIN  MORRISON,! 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 
MOSES  S.  LOTT,  ) 

GEORGE  W.  TOERGE,  Secretary. 

T.  T?  STraGFAJR.J  Assistant  Secretaries. 

DIRECTORS. 

DAVID  M.  MORRISON,  Chairman  of  Board. 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  WUmerdlng. 
George  Austin  Morrison. 
Henry  J.  S.  HaU. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  PuUeyn. 

J.  Louis  Schaefer. 


This  Company  is  especlaUy  designated  by  the  SUPREME 
Court  of  the  state  of  new  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York, 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

‘  Hemenway.” 


New  York  Offices, 

2B  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Millilcen.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 
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Drafts,  cable-transfers  and  letters  of 
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STATE  OF  TRADE 


IRREGULAR.  Colder  Weather  Helps  Retail  Trade.  Jobbing 
Lines  of  Winter  Goods  Benefited.  Recessions  from  Full 
Activity  Noted  at  Some  Cities.  High  Prices  and  Small 
Stocks  Limit  Trading.  Crop  Money  in  Evidence  at  South. 
Northwest  Buoyant.  Commodities  Higher.  Wheat  Ex¬ 
ports  Largest  for  Twelve  Years.  Iron  and  Steel  Quieter. 


Despite  irregularities  of  weather  and  the 
natural  ebb  and  flow  in  trade  currents 
consequent  to  the  seasoD,  the  volume  of 
distributive  trade  holds  up  well,  though 
probably  not  as  large  as  some  weeks  ago 
no?  as  heavy  at  some  ceifl  'rs  as  at  this  date 
a  year  ago,  which,  it  will  be  recalled,  was  a 
period  of  exceptional  activity. 

The  first  touch  of  winter — snow  and 
freezing  weather  at  the  north  and  light  to 
heavy  frosts  south  and  east — has  very  gen¬ 
erally  benefited  retail  trade  in  winter-wear 
clothing,  dry  goods,  shoes  and  rubber 
goods.'  In  the  northwest  this  has  helped 
sorting  orders  from  jobbers.  In  the  south¬ 
west  past  reports  of  gains  over  last  year 
are  not  maintained,  and  the  disposition  is 
to  go  carefully.  In  the  south,  except  in 
Texas  and  the  lower  Mississippi  valley, 
where  heavy  rains  or  destructive  wind¬ 
storms  have  occurred,  the  feeling  is  better, 
being  fortified  by  free  sales  of  cotton  at  ex¬ 
cellent  prices,  quotations,  in  fact,  being 
nearly  30  per  cent,  higher  than -a  year  ago, 
and  payments  are  better.  Pacific  coast 
trade  reports  are  also  more  cheerful,  due 
apparently  to  more  seasonable  weather. 
Large  primary  markets  report  some  reces¬ 
sions  in  trade,  but  the  claim  is  made  that 
in  some  lines,  as,  for  instance,  cottons,  high 
prices  or  inability  to  get  goods  desired  is 
at  the  base  of  the  slackening.  Early 
reports  as  to  holiday  trade  are  good. 
Jewelry,  especially  cheap  grades,  is  active. 

It  is  probable  that  in  large  industries 
there  is  a  slight  quieting  down,  some  of 
this  based  upon  the  advance  of  the  season, 
as  in  building,  and  some  of  it,  as  in  iron 
and  steel,  because  of  a  sort  of  breathing 
spell  after  eighteen  months  of  great  activity. 
To  some  extent  tariff  changes  and  price 
cutting  in  finished  steel  are  also  charge¬ 
able.  Talk  of  important  shutdowns  is, 
however,  expressly  denied  by  leading 
authorities,  who  report  mills  fully  occupied. 
Still  the  pace  is  #a  trifle  less  active  and 
there  are  some  reports  of  slowing  down. 
Labor  is  still  well  employed,  though 
some  textile  mills  report  some  machinery 
idle,  but  whether  this  is  due  to  in¬ 
ability  to  get  labor  or  because  of  changes 
in  fashion  is  not  explained.  The  wool 


and  kindred  trades  are  quieter,  shaping 
themselves  for  the  advent  of  free  wool  and 
buying  just  enough  to  cover  orders  booked. 
That  the  railroads  are  well  employed  seems 
evident  from  the  report  this  week  of  the 
first  actual  shortage  of  cars  noted  this  year. 
This  is  chiefly  in  the  line  of  box  and  coal 
cars,  the  latter  line  feeling  the  effect  of 
accelerated  loadings  consequent  upon  the 
advance  of  the  season.  Coal  is  in  better 
demand  east  and  west. 

The  feature  of  the  agricultural  situation 
in  the  north  and  west  is  the  consensus  of 
reports  that  a  very  large  acreage  has  been 
put  into  winter  wheat,  which  is  in  excellent 
condition.  Some  southwestern  reports 
point  to  very  large  increases  in  the  area 
over  last  year’s  liberal  seeding.  At  the 
south  the  cold  wave  did  not  do  as  much 
damage  as  early  feared,  but  in  Texas  and 
the  lower  Mississippi  valley  rain  damage  to 
cotton  yields  or  grades  is  indicated,  as  well 
as  to  rice  and  sugar.  Good  reports  from 
all  but  a  few  sections,  and  these  largely  in 
the  corn  belt,  indicate  that  earlier  crop 
reports,  if  anything,  erred  on  the  side  of 
the  producer;  that,  in  other  words,  final 
yields  will  be  slightly  better  than  earlier 
indicated. 

Security  markets  have  moved  irregularly, 
being  affected  by  unsettled  money  condi¬ 
tions  abroad  and  uncertainty  as  to  future 
developments  in  currency  legislation.  The 
Mexican  situation  too  has  made  for  cau¬ 
tion.  Money  markets  have  been  quite 
active;  demand  for  business  purposes 
seems  good,  with  a  slight  shading  noted 
in  commercial  paper  rates.  Collections 
are  irregular,  but  influences  of  crop  money 
are  felt  in  rather  better  reports  from  some 
western  points,  and  there  are  advices  of 
improvement  in  the  southeast,  where  some 
bills  are  reported  being  anticipated,  this 
being  in  marked  contrast  to  a  year  ago, 
and  directly  traceable  to  the  improved  crop 
conditions  in  the  older  states  of  the  south. 

Commodity  markets  have  very  generally 
tended  upward  this  week,  wheat,  corn, 
oats,  cotton  and  sugar  being  among  the 
leaders.  Wheat  exports  for  the  week  from 
this  country  and  Canada  are  the  largest 
reported  in  any  week  for  a  dozen  years  past, 


Boston  reports  satisfactory  conditions  in 
the  automobile  business  and  a  growing  de¬ 
mand  for  commercial  vehicles.  At  Provi¬ 
dence  rolled  plate  lines  of  jewelry  reflect  a 
reduced  volume  of  orders,  but  solid  gold 
and  the  very  cheapest  grades  are  fairly 
busy.  Philadelphia  notes  that  weavers  of 
knit  goods  are  not  so  well  employed, 
though  the  general  trade  is  busy,  and 
in  some  lines,  notably  woolen  goods, 
some  manufacturers  are  running  only 
40  to  50  per  cent,  of  their  looms. 
New  York  advices  suggest  that  some 
manufacturers  of  cotton  goods  are  not 
running  full  time.  Waterloo,  Iowa,  indi¬ 
cates  that  trade  in  agricultural  implements 
has  expanded  10  to  30  per  cent,  over  last 
year.  Furniture  manufacturers  appear  to 
be  running  full  time,  and  at  Minneapolis 
flour  mills  are  doing  well.  In  the  southern 
Rio  Grande  valley  there  is  a  tendency  to  go 
in  for  cattle  raising.  Savannah  reports 
that  dealers  in  fertilizers  are  being  paid 
outstanding  notes  before  the  due  date. 
Increased  buying  of  druggists’  sundries 
for  the  approaching  holidays  is  noted. 
Tacoma  says  that  the  through  rates 
to  the  Orient,  recently  made  by  trans¬ 
continental  railroads,  are  expected  to 
greatly  increase  export  business.  Settle¬ 
ment  of  strikes  has  made  for  more  activity 
in  tobacco  at  Cincinnati,  and  Pittsburgh 
notes  that  labor  troubles  in  the  cigar 
factories  have  been  adjusted  and  that 
plants  that  were  closed  for  several 
months  have  resumed  work.  On  the 
other  hand,  the  strike  of  Philadelphia 
clothing  and  suit  makers  has  reached  its 
sixteenth  week,  and  the  unsettlement  in 
the  Michigan  copper  mines  continues.  The 
trainmen’s  wage  awards  may  be  submitted 
to  the  federal  court  in  New  York  to-day. 
About  90  per  cent,  of  Oregon’s  prune 
crop  has  been  dried,  packing  plants  are 
working  to  full  capacity  and  the  crop  of 
the  northwest  is  estimated  at  29,000,000 
pounds. 

Commodity  Markets. 

Markets  for  leading  commodities  are 
mostly  higher  this  week.  The  cereals  re¬ 
versed  the  movement  of  last  week,  in 
which  the  lowest  prices  of  the  season  were 
mader  and  on  short  covering  about  half  of 
last  week’s  declines  were  recovered.  Wheat 
showed  strength  this  week  on  smaller 
movement,  both  as  compared  with  last 
week  and  last  year;  visible  supplies  did 
not  increase  so  largely  as  of  late,  and  there 
were  less  satisfactory  reports  from  the  new 
East  Indian  crop,  which  feels  the  effect  of 
a  poor  monsoon  (rains  deficient).  Wheat 
advanced  2Jg  cents  on  nearby  options,  less 
on  later  deliveries.  Corn  responded  to 
rainy  weather  in  the  west,  better  cash  de¬ 
mand  and  lighter  movement,  gaining  1%@ 

2 y4  cents.  Oats  visible  supplies  decreased 
heavily,  cash  demand  was  better,  move¬ 
ment  was  lighter,  and  sympathy  with  corn 
all  combined  to  advance  prices  ‘2@2% 
cents.  Provisions,  steady  early,  were  firmer 
later  on  better  demand  and  lighter  hog 
movement.  The  latter  sold  this  week  at 
the  lowest  of  the  year. 

Cotton  felt  the  influence  of  predictions  of 
and  later  arrival  of  frosts  in  the  south,  and, 
except  on  Tuesday,  which  witnessed  a  par¬ 
tial  setback  due  to  predictions  of  warmer 
weather,  the  movement  of  prices  was  quite 


steadily  upward  from  the  low  levels  touched 
on  the  downward  swing  of  the  preceding 
two  weeks.  Futures  by  Thursday  showed 
an  advance  of  50  to  64  points  for  the  week 
and  of  nearly  110  points  from  the  low  point 
of  last  week,  touched  on  October  14.  Spots 
are  up  80  points  for  the  week  and  a  full  100 
points  from  October  15.  At  14.50,  touched 
on  Wednesday  of  this  week,  the  highest 
price  for  three  years  was  reached,  an  ad¬ 
vance  over  the  corresponding  date  in  1912 
of  3J£  cents.  Snow  and  light  or  heavy 
frosts  made  some  new  early  records  this 
week  at  the  south,  and  the  sole  depressing 
features  were  the  reports  of  very  heavy 
ginning  returns,  foreshadowed  as  of 
October  15. 

Refined  sugar  is  10  points  higher  on  the 
withdrawal  of  beet  sugar  producers  from 
eastern  markets.  Hence  the  price  cutting 
of  recent  weeks  has  given  place  to  a  steadier 
tone.  Authoritative  estimates  of  the  1913 
sugar  crops  of  the  world  point  to  a  total 
of  19,000,000  tons,  an  amount  4.5  per  cent, 
larger  than  last  year,  but  a  total  which, 
considering  lessened  supplies  caused  by 
the  short  yields  of  two  years  ago,  is  none 
too  large  for  the  world’s  needs.  Supply 
conditions  in  themselves  would,  therefore, 
seem  to  point  to  a  maintenance  of  near 
present  prices,  which  are  13  to  14  per  cent, 
below  last  yea--  and  36  to  40  per  cent,  below 
two  years  ago,  whereas  the  new  world’s 
crop  promises  a  yield  about  20  per  cent, 
larger  than  two  years  ago. 

Foreign  Trade. 

Enlarged  exports  of  cotton  as  compared 
with  September  last  year,  shipments  being 
$20,000,000  greater,  set  the  measure  of  the 
gain  of  about  $19,000,000,  or  8.8  per  cent., 
shown  in  all  exports  in  that  month  this 
year  as  compared  with  last.  For  nine 
months  exports  are  7  per  cent,  larger  than 
last  year,  due  partly  to  enlarged  exports  of 
breadstuffs  and  manufactured  goods  offset¬ 
ting  a  heavy  decrease  in  cotton  values. 
September  and  nine  months’  import  figures 
point  to  an  enlargement  in  import  trade, 
due  to  the  new  tariff,  sufficient  to  almost 
overcome  the  decreases  hitherto  shown. 
Imports  for  September  were  17  per  cent, 
larger  than  in  1912,  and  for  nine  months 
they  are  now  only  half  of  1  per  cent,  behind 
1912. 

Weakness  in  Metals. 

Finished  lines  of  steel  reflect  further 
weakness,  new  buying  is  very  light  and 
pig  iron  is  quiet,  with  more  or  less  un¬ 
steadiness  in  quotations.  At  the  same  time 
the  mills  are  said  to  be  working  at  a  slower 
pace,  but  reports  of  sharp  reductions  in 
working  forces  seem  to  be  exaggerated. 
Against  the  slow  buying,  weakness  in 
prices  and  some  additions  to  idle  workmen, 
one  may  cite  the  insistent  demand  of 
consumers  for  prompt  deliveries.  While 
there  are  more  inquiries  for  cars,  orders 
for  rails  are  very  slow  in  coming  out,  and 
the  indications  are  that  the  railways  will 
take  their  time  in  awarding  contracts. 
While  the  subject  of  imports  attracts  con¬ 
siderable  attention,  thus  far  actual  devel¬ 
opments  have  not  been  noteworthy,  though 
reports  of  probable  imports  at  this  or  that 
point  are  rather  numerbus.  Oversea  the 
situation,  especially  in  Germany  and  else¬ 
where  on  the  continent,  is  weak.  Copper 
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is  quiet,  American  consumers  have  not  ap¬ 
peared  in  the  market,  and  prices  reflect  the 
influence  of  dealings  in  standard  warrants 
in  the  London  market,  with  speculative 
factors,  aided  by  the  strike  situation  in  the 
Rio  Tinto  mines  of  Spain,  governing  price 
trends.  These  have  been  of  a  fluctuating 
character,  being  firm  throughout  part  of 
the  week,  only  to  give  way  to  recessions  on 
liquidation  toward  the  close  of  the  period. 

Stocks  Rally.  Bonds  Dull. 

Extreme  depression  in  stock  market  sen¬ 
timent  was  materially  relieved  by  the  in¬ 
dications  of  a  more  satisfactory  currency 
measure,  Wall  Street  being  also  favorably 
impressed  by  a  decision  of  the  Interstate 
Commerce  Commission  permitting  an  ad¬ 
vance  in  local  rates  by  certain  western 
railroads.  A  sharp  rise  in  prices,  due  to 
covering  by  the  greatly  overextended  short 
interest,  early  in  the  week  was  followed 
by  moderate  reactions,  but  the  market’s 
tone  is  indicative  of  lessened  apprehension, 
and  some  buying  support  has  reappeared. 
Bond  market  conditions  remain  narrow 
and  dull.  United  States  Government  2  per 
cent,  bonds  have  advanced  further  to  97J4- 
Foreign  exchange  is  weaker  at  4.85.20. 

Bank  clearings  for  the  week  ending  with 
October  23  aggregate  $3,622,389,000,  an  in¬ 
crease  of  8.3  per  cent,  over  last  week 
(a  holiday  week),  but  a  decrease  of  3.3 
per  cent,  from  the  same  week  last  year, 
at  which  time  payments  showed  the  heavy 
gain  of  26  per  cent,  over  the  corresponding 
week  in  1911.  Outside  of  New  York  the 
total  is  $1,604,803,000,  a  gain  of  7.5  per  cent, 
over  last  week  and  of  3.6  per  cent,  over  the 
corresponding  week  a  year  ago.  The  de¬ 
crease  at  New  York  from  last  year  is  8.2 
per  cent.  Seventy-nine  cities  show  in¬ 
creases  over  the  same  week  last  year,  while 
thirty-three  display  losses.  Among  the 
more  important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Chicago  shows  a  gain  of 
5.8  per  cent.,  Philadelphia  4  per  cent.,  St. 
Louis  10.7  percent.,  Pittsburgh  2  per  cent., 
Baltimore  2.4  per  cent.,  Cincinnati  5  per 
cent.,  Los  Angeles  3.1  per  cent.,  Cleveland 
12.7  per  cent,  and  Detroit  32.6  per  cent. 
On  the  other  hand,  Boston  displays  a  loss  of 
12.1  per  cent.,  Kansas  City  2.1  percent., 
San  Francisco  2.6  percent,  and  Minneapolis 
4.6  per  cent. 

Business  failures  for  the  week  ending 
October  23  were  246,  which  compares  with 
292  last  week,  229  in  the  like  week  of  1912, 
231  in  1911,  220  in  1910  and  217  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  October  23,  as  reported  by  telegraph 
to  Bradstreet’s,  are  the  largest  for  twelve 
years,  aggregating  8,325,388  bushels, 
against  5,834,447  bushels  last  week  and 
6,655,961  bushels  this  week  last  year.  For 
the  sixteen  weeks  ending  October  23  exports 
are  93,601,040  bushels,  against  65,016,788 
bushels  in  the  corresponding  period  last 
year.  Corn  exports  for  the  week  are  17,314 
bushels,  against  6,405  bushels  last  week  and 
129,138  bushels  in  1912.  For  the  sixteen 
weeks  ending  October  23  corn  exports  are 
946,348  bushels,  against  1,241,488  bushels 
last  year. 

In  Canada. 

Reports  from  the  eastern  part  of  Canada 
and  the  Pacific  coast  indicate  that  trade  is 
quiet,  principally  because  of  comparatively 
warm  weather,  while  those  from  Ontario 
make  it  appear  as  if  business  was  holding 
up  pretty  well,  and  advices  from  the  north¬ 
west  note  that  colder  weather  has  stimu¬ 
lated  trade  and  superinduced  an  optimistic 
tone.  Americans  continue  to  buy  the  lower 
grades  of  cattle,  and  they  also  are  inter¬ 
ested  in  the  hay  market.  Owing  to  tariff 


changes,  British  Columbia  cannery  inter¬ 
ests  expect  increased  trade  with  the  United 
States.  The  movement  of  wheat  in  the 
northwest  is  very  heavy,  and  every  effort  is 
being  made  to  get  out  grain  before  the  close 
of  navigation.  The  soil  is  being  put  in 
Shape  for  next  season’s  crop.  Oil  dis¬ 
coveries  in  Calgary  are  attracting  atten¬ 
tion.  Sentiment  is  optimistic,  but  whole¬ 
sale  dealers  are  careful  about  granting 
credits,  and  collections  have  not  shown  the 
degree  of  improvement  that  was  expected. 
Bank  clearings  at  sixteen  cities  for  the 
week  ending  with  Thursday  aggregate 
$190,961,000,  a  drop  of  2  per  cent,  from  last 
week  and  of  5  per  cent,  from  the  corre- 
ponding  week  last  year.  Business  failures, 
36  in  number,  contrast  with  49  last  week 
and  23  in  the  like  week  of  1912. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  there  is  a  very  good  demand 
for  novelties  in  cotton,  woolen  and  silk  dress 
goods,  but  staple  dry  goods  are  somewhat  dull 
at  the  present  time,  and  prices  are  not  settled. 
Buyers  for  the  large  jobbing  and  retail  trade 
are  making  purchases  in  small  quantities  to 
cover  immediate  needs.  There  is  a  scarcity  of 
desirable  goods  in  many  of  the  dry  goods  lines, 
particularly  knit  underwear,  sweaters  and  the 
like.  Some  manufacturers  of  cotton  goods  are 
not  running  on  full  time,  and  the  gray  goods 
market  during  the  past  few  days  has  been  un¬ 
steady.  High  prices  prevail  on  cotton  yarn,  with 
little  or  no  hope  of  a  break.  Because  of  the  high 
price  of  the  raw  material,  spinners  cannot  make 
concessions,  and  manufacturers  are  placing 
orders  only  for  actual  needs.  Little  change  is 
noted  in  the  woolen  and  worsted  yarn  market ; 
prices  are  steady  and  business  is  fairly  active. 
Prices  of  raw  silk  are  generally  easier.  Manu¬ 
factured  silks,  laces  and  embroideries  are  in 
good  demand.  Manufacturers  of  raincoats  re¬ 
port  business  fairly  active  and  collections 
better.  Sales  of  groceries  at  wholesale  are 
fully  up  to  the  average,  as  a  strong  coffee 
market  and  firm  tone  of  sugars,  aided  by  a 
cold  snap,  induced  out-of-town  buyers  to  stock 
up.  Cooler  weather  also  encouraged  jobbers 
of  flour  to  make  more  inquiries,  though  sales 
depend  on  the  wheat  movement,  which  does 
not  encourage  large  holdings  of  flour.  Early 
anticipations  for  a  good  fall  trade  in  the  liquor 
business  have  not  been  realized,  and  only  a 
moderately  fair  business  has  been  done.  Native 
wines  are  not  in  active  demand.  Eastern  rye 
whiskies  are  in  better  demand,  and  dis¬ 
tillers  handling  well-known  brands  are  said 
to  be  making  some  good  contracts.  South¬ 
ern  whiskies  are  firm,  but  dealers  are  not 
buying  more  than  they  actually  need.  Com¬ 
plaint  of  slow  collections  is  general.  In  hard¬ 
ware,  cutlery,  china,  glassware  and  fancy 
metal  goods  only  a  moderate  business  is 
being  done.  Dealers  in  these  lines,  which  are 
affected  considerably  by  the  change  in  tariff, 
are  making  preparations  for  an  increased  busi¬ 
ness  after  January  1.  The  change  in  the  tariff 
schedule  came  too  late  to  be  of  advantage  dur¬ 
ing  the  rest  of  1913.  In  the  tin  and  enameled 
ware  trade,  the  change  in  tariff  has  not,  and 
probably  will  not,  affect  prices.  Business  in 
these  lines  has  been  very  good,  and  scarcity  of 
money  is  the  only  thing  that  causes  anxiety. 
Linseed  oil  is  weaker  in  price,  due  to  a  fall  in 
the  price  of  seed.  Turpentine  is  firm  at  42  to 
44  cents  a  gallon.  White  lead  is  in  seasonable 
demand.  Export  demand  for  zinc  continues 
good.  Real  estate  is  dull,  but  renting  agents 
report  demand  good,  and  that  commercial  build¬ 
ings  newly  erected  in  the  uptown  building  sec¬ 
tion  are  being  well  filled.  Supplies  of  good  hay 
are  plentiful,  and  it  is  offered  at  $20  per  ton. 
First  grades  are  scarce  and  are  quoted  at  $1 
to  $1.50  per  ton  higher. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  October  24 : 

Boston  — While  not  quite  so  active  as  last 
week,  business  in  dry  goods  is  fairly  satisfac¬ 
tory.  Prints,  percales  and  ginghams  are  sell¬ 
ing  well  from  jobbers  and  wholesale  dealers. 
Fine  and  novelty  effects  of  cotton  goods  are 
good  sellers,  and  staple  lines  are  in  fair  demand. 
Linens  are  moving  pretty  freely.  The  knit- 


goods  trade  continues  strong,  and  jobbers  re¬ 
port  a  scarcity  of  some  lines  owing  to  shipping 
delays.  In  the  woolen  trade,  demand  for  fancy 
mixtures  is  fair,  but  the  men’s-wear  branch  of 
the  market  does  not  show  material  improve¬ 
ment.  Dress  goods  are  in  better  condition. 
Demand  for  men’s  furnishings  is  fair.  Whole¬ 
sale  drug  houses  report  a  somewhat  increased 
volume  of  sales.  Settlements  are  generally 
delinquent,  and  collections  are  only  fair.  Buy¬ 
ing  of  druggists’  sundries  for  the  holidays  is 
beginning  well.  Increased  activity  is  noted  in 
wholesale  jewelry  in  anticipation  of  Christmas 
trade.  Sales  are  good,  particularly  in  cheap 
jewelry.  Collections  still  are  difficult,  though 
in  certain  quarters  some  improvement  is 
noted.  With  many  1914  models  received  by 
the  agencies  and  distributers  and  a  large 
number  of  advance  orders  being  placed, 
conditions  in  the  automobile  trade  are  declared 
to  be  very  satisfactory.  There  is  a  steady  and 
growing  demand  for  commercial  cars.  Tires 
continue  in  fair  demand,  but  sales  of  other 
automobile  accessories  are  rather  light.  In  the 
furniture  trade  business  is  rather  dull,  and 
authorities  report  slow  collections,  especially 
from  out  of  town.  Electrical  lines  are  rather 
slack.  A  number  of  houses  report  good  orders 
for  supplies,  but  the  general  tone  is  dull.  No 
improvement  in  payments  is  noticed,  and  col¬ 
lections  are  slow.  Bad  weather  of  the  past 
week  interfered  with  building  operations  and 
made  business  rather  light.  In  all  lines  of 
lumber  trade  averages  fair.  Prices  of  builders’ 
supplies,  such  as  bricks,  lime  and  cement,  hold 
up  well,  and  a  fair  volume  of  business  is 
reported.  Dealers  in  painters’  supplies  appear 
satisfied  with  a  seasonable  business.  The  con¬ 
fectionery  industry  is  active.  Leaf  tobacco 
continues  dull,  with  collections  poor.  Liquor 
sales  fluctuate  from  week  to  week,  and  general 
conditions  are  unsatisfactory.  The  export  apple 
market  is  quite  active,  and  prices  so  far  have 
been  satisfactory  to  shippers.  From  present 
indications  there  will  be  a  shortage  of  winter 
vegetables,  and  prices  will  rule  rather  high. 

Providence — Textiles  are  generally  in  good 
shape.  The  jewelry  trade  is  considerably  off  in 
volume,  especially  in  rolled  plate  lines.  Solid 
gold  lines  as  well  as  the  very  cheapest  grade  of 
goods  are  fairly  busy.  Manufacturers  of  iron 
and  steel  are  active.  Wholesale  dry  goods  re¬ 
port  a  fair  business,  but  have  felt  the  un¬ 
favorable  effect  of  the  bad  weather  during  the 
past  three  weeks.  Building  operations  are  of 
moderate  volume.  Collections  generally  are 
slow. 

Philadelphia — Cotton  yarn  prices,  owing 
to  the  alleged  shortage  of  cotton  crop,  are  high 
compared  with  last  year,  but  are  moving  largely 
on  short  term  contracts,  manufacturers  appar¬ 
ently  not  caring  to  enter  into  future  deliveries. 
The  knitting  trade  continues  busy,  but  weavers 
are  not  so  well  employed,  and  in  some  lines, 
notably  worsted  dress  goods,  some  manufac¬ 
turers  are  running  only  40  to  50  per  cent, 
of  looms.  Dry  goods  and  notions  are  more 
active  and  collections  much  improved.  Manu¬ 
facturers  of  cloaks  and  suits  report  the  season 
about  over  ;  the  strike  is  in  its  sixteenth  week, 
and  the  season  has  been  unfavorable  from  every 
point.  Manufacturers  of  waists  and  dresses 
report  conditions  fair.  Clothing  manufacturers 
have  had  a  satisfactory  fall  trade.  Millinery 
houses  report  a  good  season  in  novelties.  The 
jewelry  trade  continues  good  for  the  season  of 
the  year,  with  an  increased  volume  of  busi¬ 
ness  reported,  while  collections  are  fair. 
There  is  a  satisfactory  business  being  done 
in  shoes,  and  collections  are  fairly  satisfac¬ 
tory.  In  hides  and  leathers  high  prices  and 
conservative  buying  continue.  Coffees  are 
firmer,  owing  to  unfavorable  reports  of  the 
Brazilian  crops.  Rice  is  firm,  with  the  supply 
limited.  General  groceries  show  an  improve¬ 
ment.  Hay  and  feed  continue  in  good  demand, 
higher  prices  prevailing.  Activity  is  shown  in 
flour,  but  collections  are  slow.  In  tobacco  the 
local  trade  had  sufficient  time  to  prepare  for 
tariff  changes,  and  are  therefore  comfortably 
adjusted  to  new  conditions.  Liquors  are  quiet, 
with  collections  fair.  Drugs  are  in  fair  demand, 
but  collections  continue  slow.  Chemicals  are 
inactive,  except  for  immediate  needs,  but  col¬ 
lections  are  fair.  Paints  are  quiet,  with  collec¬ 
tions  slow.  Glass  is  in  fair  demand,  with 
domestic  prices  unchanged.  Imported  glass 
has  advanced  in  price.  Uncertain  conditions 
continue  in  iron  and  steel,  buying  is  largely 


for  current  needs,  and  principal  activity  is  in 
connection  with  railroad  orders.  Collections 
are  slow. 

Pittsburgh — Mine  and  mill  supply,  whole¬ 
sale  dry-goods,  grocery,  men’s  furnishing  and 
millinery  houses  report  a  good  volume  of  busi¬ 
ness  and  are  optimistic  regarding  the  future, 
expecting  a  good  winter  business.  Lumber 
also  continues  in  good  shape.  Collections  are 
fair.  The  outlook  in  cigar  manufacturing  is 
more  encouraging,  as  a  large  number  of  factories 
which  have  been  closed  for  several  months  have 
resumed  operation.  About  1,100  employees  who 
were  locked  out  returned  to  work  this  week. 
Iron  and  steel  continue  inactive,  no  orders  of 
consequence  for  raw  material  having  been 
placed  during  the  past  week,  and  no  inquiries 
having  developed.  There  also  appears  some 
falling  off  in  the  placing  of  orders  for  finished 
product.  A  sale  of  500  tons  of  basic  is  reported 
at  $15.50  ;  several  sales  of  500  tons  each  of  basic 
at  $14,  and  a  small  amount  of  finished  iron  at 
prices  ranging  from  $18.75  to  $14.  Furnaces  in 
this  district  are  operating  about  84  per  cent,  of 
their  capacity.  Basic  is  quoted  at  $14  ;  Besse¬ 
mer,  $15.50  ;  gray  forge,  $13.50  ;  foundry,  $13.75 
to  $14  ;  billets,  $22  to  $23  ;  sheet  bars,  $23  to  $24. 
No  sales  of  consequence  are  reported  in  the 
coke  market,  which  is  quoted  at  $2.15  for  spot 
and  $2.25  for  contract.  Foundry  coke  is  quoted 
at  $2.75  to  $3. 

Buffalo — There  is  a  fair  demand  for  pig  iron 
and  for  finished  iron  and  steel  products.  Sheet 
and  structural  steel  is  in  good  demand.  Trade 
in  lumber  and  coal  is  active.  General  whole¬ 
sale  business  conditions,  however,  are  some¬ 
what  quieter,  and  collections  are  slow.  Live¬ 
stock  business  is  normal  and  prices  steady. 
Retail  trade  in  staples  is  active. 

AT  THE  WEST. 

Chicago— All  reports  indicate  an  increased 
acreage  in  winter  wheat  and  that  it  is  growing 
nicely.  In  the  southwest  it  is  being  extensively 
pastured  and  is  affording  good  feed  for  stock. 
Husking  returns  on  corn  show  irregular  yields 
over  the  entire  belt,  but  they  are  no  smaller 
than  the  low  condition  reports  indicated.  A 
few  sections  make  good  returns,  but  a  majority 
are  under  last  year’s.  Trade  reports  from  job¬ 
bers  are  more  encouraging,  there  being  an  im¬ 
provement  in  buying  and  more  disposition  on 
the  part  of  interior  distributers  to  send  shipping 
directions.  Mail  orders  for  dry  goods  are  heavier 
and  shipments  are  larger  than  in  recent  weeks. 
Colder  weather  stimulated  buying  and  caused 
numerous  rush  orders  for  cotton  and  woolen 
blankets.  Clothing  houses  report  a  better  run  of 
orders,  and  retail  dealers  are  busier  than  at  any 
time  the  past  several  weeks.  Steel  and  iron  dis¬ 
play  increased  irregularity  in  prices,  with  more 
inclination  on  the  part  of  mill  interests  to 
reduce  the  differential  on  freight  between 
Chicago  and  Pittsburgh  in  the  desire  to  secure 
new  orders.  Most  shading  is  on  structural 
plates  and  bars.  Save  for  a  small  increase  in 
railroad  orders,  25,000  tons  of  rails  having  been 
bought  by  the  Great  Northern  road,  new 
business  is  light.  Pig  iron  is  dull,  and  indica¬ 
tions  are  that  furnacemen  will  not  ask  any 
advance  for  material  for  second  quarter 
delivery.  Lower  prices  are  expected  on  wire 
products,  although  sales  are  liberal.  Trade  in 
coal  has  increased,  owing  to  cold  weather,  but 
traffic  is  not  so  heavy  as  last  year.  There  is  a 
net  shortage  of  6,048  cars,  for  the  first  time  this 
season,  which  compares  with  31,579  cars  last 
year.  Butter,  eggs  and  potatoes  advanced, 
while  poultry  declined.  Calves  and  hogs  are 
lower,  with  cattle  and  sheep  higher.  Receipts 
of  cattle  increased,  those  of  hogs  and  sheep 
decreased.  Money  is  steady  and  demand  is 
good.  Deposits  are  stationary.  Currency 
shipments  are  normal.  Collections  are  better 
than  recently,  and  the  average  is  fair. 

Cincinnati — Jobbers  of  groceries,  hardware, 
dry  goods  and  notions  report  a  fair  week’s 
trade,  with  collections  slow.  Whiskey  and 
brewers’  and  bottlers’  supplies  are  in  brisk 
demand.  Wholesale  leather  shows  improve¬ 
ment  owing  to  settlement  of  labor  difficulties 
in  the  shoe  trade.  Coal  continues  active,  while 
lumber  is  only  in  fair  defnand,  but  dealers 
report  increased  inquiries  for  future  shipment. 
Collections  are  improving.  Tobacco  is  curing 
better  than  was  expected.  While  there  is  con¬ 
siderable  shortage  in  burley  production,  the 
supply  seems  sufficient  for  demands.  Prices 
are  well  maintained  and  dealers  look  for  further 
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advances.  Bankers  report  a  moderate  demand 
for  loans  for  mercantile  purposes.  The  winter- 
wheat  acreage  exceeds  last  year’s. 

Portsmouth— Business  among  local  jobbers 
is  good,  and  manufacturers  note  a  decided 
improvement,  in  orders  as  well  as  collections. 
An  optimistic  feeling  prevails  as  to  the  future. 

Richmond,  lnd. —  Hardware  jobbers  say 
trade  is  normal,  while  grocery  houses  report 
business  light.  Cooler  weather  has  stimulated 
sales  of  dry  goods,  and  retail  trade  is  good. 
Collections  show  little  improvement.  Bankers 
repoit  demand  for  loans  active,  and  deposits 
show  a  decrease.  New  wheat  of  excellent 
quality  is  being  marketed  at  from  88  to  90  cents. 
Late  rains  greatly  benefited  young  wheat. 

Lexington  —  Jobbing  trade  is  good.  In 
hardware  and  grocery  lines  collections  are 
good,  and  in 'dry  goods  fair.  Money  still  is  in 
good  demand.  Lumber  manufacturers  and 
jobbers  report  a  good  volume  of  orders  for 
immediate  delivery,  with  collections  fair  to 
good.  The  small  hemp  crop  has  been  cut. 
Reports  from  country  districts  indicate  large 
shipments  of  turkeys. 

Louisville— Clothing,  dry  goods  and  shoes 
continue  in  fair  demand.  Lumber  is  inclined 
to  drag.  Purchasers  of  holiday  goods  are  con¬ 
servative  and  are  placing  only  small  orders. 
Wholesale  grocers  report  shipping  active,  par 
ticularly  in  the  filling  of  orders  for  canned 
goods  and  dried  fruits  placed  early  in  the 
season.  Owing  to  alleged  overproduction  of 
whiskey  during  the  past  two  seasons  and  the 
high  price  of  grain,  Kentucky  distillers  are  pre 
paring  to  curtail  the  current  season’s  output. 
Cold  weather  is  stimulating  retail  trade,  which 
is  showing  some  improvement.  Collections  are 
still  slow,  and  requests  for  extensions  on  accounts 
and  renewals  of  notes  continue  numerous. 

Kansas  City— Wholesale  trade  is  fair.  Job 
bers  of  dry  goods  say  future  orders  are  coming 
in  slowly,  though  immediate  business  is  fair. 
Manufacturers  of  and  wholesale  dealers  in  shoes 
report  trade  satisfactory  and  in  excess  of  last 
year.  Trade  in  millinery  is  only  fair.  Drugs 
are  in  normal  demand  for  this  season.  Gro¬ 
ceries  at  wholesale  are  in  demand.  Hardware 
and  building  materials  are  active.  Local  retail 
trade  is  fair.  Collections  are  only  fair.  Seeding 
of  wheat  is  about  completed,  and  the  acreage 
in  the  southwest  is  estimated  to  be  15  to  20  per 
cent,  larger  than  last  year.  In  many  localities 
the  plant  is  up  and  in  splendid  shape  as  a 
result  of  favorable  growing  conditions. 

St.  Louis— Heavy  rains  throughout  Missouri 
and  Illinois  have  retarded  planting  of  winter 
wheat,  which,  however,  is  about  finished.  The 
wet  weather  also  lessened  the  volume  of  trade, 
except  in  rubber  goods,  sales  of  which  have 
been  exceptionally  heavy.  Business  in  dry 
goods,  while  equal  to  that  of  1912,  is  somewhat 
less  than  for  the  preceding  week.  Trade  in 
shoes  hardly  equaled  the  same  week  last  year 
Manufacturers  and  jobbers  of  hats  and  caps 
say  business  is  on  a  par  with  that  of  last  year. 
Millinery  trade  is  hardly  up  to  1912,  while 
manufacturers  and  jobbers  of  clothing  report 
business  considerably  in  excess  of  last  year, 
and  report  difficulty  in  filling  orders.  Furniture 
manufacturers  are  two  weeks  behind  on  de¬ 
liveries.  Sales  of  drugs  are  somewhat  less  than 
for  this  week  in  1912,  while  grocery  houses  are 
gaining  from  week  to  week.  Hardware  con 
tinues  active.  Poultry,  eggs  and  butter  are 
steady  on  light  offerings.  Fruits  are  higher. 
The  movement  of  provisions  is  heavy,  with 
prices  advancing.  Cattle  are  active  at  steady 
prices,  while  hogs  reached  the  lowest  price 
since  January.  Collections  are  good.  Money 
is  fairly  active. 

Wichita  —  Crop  conditions,  especially  for 
wheat  and  rye,  continue  to  improve,  the  weather 
being  favorable.  Jobbers  of  groceries  and  dry 
goods  say  trade  is  steady  and  that  collections 
are  holding  up  fairly  well. 

Denver— Wholesale  trade  in  groceries  and 
dry  goods  continues  to  improve.  Collections 
are  fair  to  good.  Mining  machinery  is  quiet 
Retail  trade  is  normal.  Country  districts,  ex 
cept  in  localities  affected  by  strikes  of  coal 
miners,  report  satisfactory  conditions. 


report  business  good.  At  retail  dry  goods 
clothing  and  boots  and  shoes  are  in  good 
demand.  Collections  are  slow  to  fair. 

Duluth — Nearly  all  lines  continue  active  and 
show  increases  over  last  year.  Cold  weather 
stimulated  trade  in  clothing  and  footwear.  Re 
ceipts  of  grain  and  coal  show  large  increases. 
Shelf  and  heavy  hardware  are  in  demand.  Gro 
ceries  and  produce  are  active.  Building  mate¬ 
rials  show  a  decrease.  Logging  operations  have 
commenced.  Collections  are  good. 

Minneapolis — Jobbers  Who  handle  anything 
of  the  holiday  trade  are  now  very  busy  making 
shipments  on  orders  previously  placed,  and  the 
volume  is  in  excess  of  this  time  last  year.  Con¬ 
siderable  activity  is  noted  in  notions,  glassware, 
china  and  fancy  goods  of  all  kinds.  There  is  a 
good  volume  of  sorting-up  orders  for  dry  goods, 
shoes  and  rubber  goods.  Heavy  hardware  is 
quite  active,  but  shelf  hardware  is  quiet. 
Country  collections  seem  to  be  improving 
Flour  manufacturers  report  steady  business 
and  are  booking  for  future  shipment.  Manu¬ 
facturers  in  other  lines  report  a  good  volume 
of  business. 

St.  Paul — Wholesale  dealers  in  dry  goods, 
shoes  and  rubber  goods  and  heavy  winter  cloth¬ 
ing  report  a  large  number  of  orders  for  both 
immediate  and  later  shipment.  Hardware  and 
drugs  are  active.  Staple  lines  report  satisfac 
tory  orders  for  immediate  shipment,  although 
unusually  cold  weather  during  the  week  de¬ 
creased  the  number  to  some  extent.  Collec 
tions  are  satisfactory. 

Waterloo— Retail  trade  is  quiet,  most  lines 
reporting  a  small  decrease  from  last  year.  Im 
plement  manufacturers  and  jobbers  report 
good  business,  with  an  increase  of  from  10  to  30 
per  cent.  Collections  continue  slow,  and  manu¬ 
facturers  complain  of  stringency  in  money. 

Dubuque  — Jobbers  report  a  good  week’s 
business.  Dry  goods,  furnishings  and  shoes 
are  active.  Staple  lines  are  in  demand.  Retail 
trade  is  fair  to  good.  Collections  are  fair. 

Lincoln— Jobbers  report  that  trade  is  steady. 
Collections  are  fair  to  good.  The  weather  is 
seasonable,  and  retail  trade  shows  improve 
ment.  A  large  acreage  of  winter  wheat  is  in, 
and  conditions  for  growth  are  favorable. 

Omaha— Jobbers  of  drygoods,  hats  and  caps 
and  shoes  report  good  sales  and  fair  collections. 
Hardware  and  groceries  are  active.  Retail 
trade  in  the  city  is  good,  and  business  in  the 
country  is  fair.  Winter  wheat  and  fall  pasture 
are  in  fine  shape. 


IN  THE  NORTHWEST. 

Milwaukee — Jobber's  of  building  supplies, 
plumbing,  lumber  and  heating  apparatus  report 
that  business  is  dull.  Iron  and  steel  are  quiet. 
Dry  goods  and  boots  and  shoes  are  in  good 
demand.  Wholesale  and  retail  coal  dealers 


AT  THE  SOUTH. 

Baltimore— Low'  temperatures,  which  pre 
vailed  throughout  practically  the  entire  eastern 
part  of  the  southern  states  during  the  week, 
were  reflected  locally  in  a  good  volume  of 
reorders  in  most  staple  commodities.  There 
were  also  in  evidence  many  belated  buyers  who 
had  delayed  placing  their  full  season’s  require¬ 
ments.  In  consequence,  jobbing  trade  in 
general  was  rather  brisk,  and  with  remittances 
showing  quite  an  improvement  following  freer 
marketing  of  cotton,  business  as  a  whole  is 
nearly  all  that  could  be  desired.  Dry  goods, 
notions  and  kindred  lines  display  activity.  In 
certain  staples  considerable  scarcity  exists,  mill 
outputs  being  pretty  well  taken,  but  the  season 
altogether  has  been  a  good  one.  Lack  of 
necessary  weather  conditions  thus  far  has 
delayed  the  movement  of  seasonable  footwear 
with  retailers,  and  in  consequence  but  few 
filling-in  orders  are  in  evidence  among  jobbers 
of  boots  and  shoes,  with  whom  current  business 
is  only  fair.  In  woodenware  a  special  feature 
is  the  present  call  for  heavy  ware,  which  is 
more  in  demand  than  at  any  time  during  the 
current  year.  Small  ware,  however,  is  moving 
fairly  well.  The  season  in  paints,  oils  and 
glass,  now  nearing  its  close,  has  been  a  good 
one  among  manufacturers,  sales  exceeding  last 
year,  with  prices  ruling  firm  and  steady.  .Flour 
is  quiet  on  car-lot  demand.  Prices  are  easier. 
Canned  goods,  while  not  specially  active,  show 
a  strong  undertone  for  most  staples.  Bitumi¬ 
nous  coal  continues  in  active  demand  at  in¬ 
creased  prices,  conditions  being  exceptionally 
good  in  that  line.  Easier  money  is  expected. 

Charleston,  S.  (J. — Trade  and  collections  are 
good.  Cotton  continues  to  bring  a  good  price, 
and  large  quantities  are  being  sold.  Cold 
weather  the  past  week  has  not  affected  the 
crop  to  any  extent. 

Chattanooga  — Local  wholesale  men  and 
jobbers  report  increased  activity.  Manufac¬ 


turers,  especially  of  textiles,  report  increased 
orders.  Retail  dealers  appear  optimistic  as  to 
the  outlook,  and  collections  everywhere  seem 
reasonably  good. 

Memphis — Wholesale  trade  in  dry  goods, 
shoes  and  hardware  is  good.  Manufacturers 
of  furniture  are  running  full  tfcne.  Retail  trade 
is  stimulated  by  cooler  weather.  Continued 
rain  is  bad  for  cotton.  However,  it  is  being 
marketed  rapidly,  and  receipts  are  ahead  of 
last  year. 

Atlanta — Trade,  wholesale  and  retail,  has 
improved  as  a  result  of  the  crop  movement. 
Collections  are  good,  though  hampered  some¬ 
what  by  bad  weather,  which  retarded  marketing 
of  cotton.  The  top  crop  of  cotton  was  slightly 
damaged  by  frost.  Building  is  active. 

Savannah — Wholesale  dealers  'in  all  lines 
report  large  sales,  though  collections  are  not  as 
good  as  anticipated.  On  the  other  hand,  ferti¬ 
lizer  dealers  report  collections  good.  Some 
notes  are  being  paid  before  due  date,  and  it  is 
believed  that  collections  in  other  lines  will  im¬ 
prove.  The  lumber  business  continues  quiet. 
Naval  store  operators  report  sales  and  prices 
below  the  usual  standard.  Some  increase  is 
noted  in  building,  and  employment  of  labor  is 
somewhat  better. 

Birmingham  —  Demand  for  pig  iron  is  of 
the  small-lot  type,  with  insistent  requests  for 
prompt  delivery.  Lumber  is  quiet,  with  prices 
unsettled.  Trade  in  groceries  and  dry  goods 
is  fair.  Cooler  weather  prevails,  and  retail 
dealers  are  doing  a  good  business.  Collections 
are  slow. 

Mobile  —  Wholesale  dealers  report  a  good 
volume  of  business,  but  lumber  conditions  are 
very  poor.  Cold  weather  has  stimulated  retail 
trade.  Large  shipments  of  cotton  seem  to  have 
made  collections  easier. 

Montgomery— Improvement  is  noted  in  all 
lines  of  dry  goods,  but  trade  in  other  lines  is 
quiet.  Collections  are  fair. 

Jackson— Colder  weather  stimulates  buying 
at  wholesale  and  retail.  Collections  are  slow  to 
fair.  Some  cotton  still  is  unpicked,  and  the 
weather  is  unfavorable. 

New  Orleans — A  severe  wind  and  rain  storm 
visited  this  section  of  the  country  the  night  of 
October  22,  doing  considerable  damage  to  the 
crops  standing  in  the  fields.  Good  weather  had 
previously  prevailed  and  prospects  were  bright¬ 
ening.  Rice  planters  were  just  getting  back  to 
threshing  and  sugar  planters  had  begun  har¬ 
vesting  their  cane.  The  rain  has  caused  a 
material  setback.  Rice-milling  plants  are  tem¬ 
porarily  shut  down  on  account  of  inability  to 
get  rice.  Favorable  weather  for  about  a  week, 
however,  would  enable  them  to  resume  opera¬ 
tions.  The  rice  crop  is  not  destroyed  by  any 
means,  but  the  heavy  rains  have  impaired  its 
quality  and  curtailed  the  yield.-  Notwithstand¬ 
ing  the  heavy  rains  the  sugar  crop  will  be 
fairly  satisfactory,  barring  additional  mishaps. 
General  trade  conditions  are  not  more  than 
fair,  and  jobbers  report  sales  in  this  territory 
only  moderately  active.  The  cool  spell  has 
stimulated  retail  trade. 

Dallas— Jobbing  trade-  is  fairly  active  for 
the  season,  but  jobbers  are  conservative  in 
their  purchases.  Retail  trade  is  quiet  in  the 
city  and  country,  due  largely  to  unfavorable 
weather  conditions.  Collections  are  very  slow. 
Cotton,  is  being  picked  as  rapidly  as  the  weather 
will  permit,  but  the  major  part  of  the  crop 
coming  on  the  market  is  badly  injured  in 
grade,  and  in  consequence  sells  at  lower  prices. 

Fort  W orth— Cooler  weather  and  light  frosts 
have  stimulated  trade.  Jobbers  report  collec¬ 
tions  slow  on  account  of  the  light  movement 
of  cotton. 

IN  THE  FAR  WEST. 

San  Antonio  —  Wholesale  dealers  report 
fairly  good  sales.  Collections  are  improving. 

A  heavy  movement  of  iron  is  under  way.  Cot¬ 
ton  is  nearly  all  picked.  In  the  southern  Rio 
Grande  valley  there  is  a  tendency  to  raise  live 
stock. 

San  Francisco — Trade  in  dry  goods  is  in¬ 
creasing  with  the  advance  of  the  season,  and  it 
is  very,  satisfactory,  but  collections  are  back¬ 
ward.  Hardware  and  steel  are  in  very  fair 
demand,  although  weakening  of  prices  tends  to 
retard  sales,  which  will  be  less  than  in  October, 
1912.  Owing  to  the  dry  season,  demand  for 
agricultural  implements  is  not  brisk.  Whole¬ 
sale  trade  in  furniture  and  carpets  is  good. 
Cooler  weather  has  increased  retail  trade.  The 
Portola  fall  festival  has  brought  to  San  Fran- 
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cisco  many  visitors  and  country  buyers.  Col¬ 
lections  continue  difficult,  and  credit  losses  are 
larger  than  last  year. 

Portland,  Ore. — Jobbers  report  country 
trade  very  fair  and  still  improving.  A  more 
satisfactory  feeling  is  noted  among  all  lines, 
and  prospects  for  business  are  regarded  as 
favorable.  There  is  continued  inactivity  in 
[  wheat,  this  being  attributed  largely  to  the 
heavy  September  buying,  in  consequence  of 
which  buyers  are  all  well  filled  up.  The  hop 
trade  is  active  ;  prices  are  maintained  and  show 
an  upward  tendency.  Fruits  are  selling  well. 
The  Oregon  prune  crop  is  now  almost  com¬ 
pletely  harvested,  and  probably  90  per  cent, 
dried.  Packing  plants  are  working  to  capacity. 
The  crop  of  the  northwest  is  estimated  at 
29,000,000  pounds.  Cattle  are  in  good  demand 
and  trade  is  active.  Collections  are  fair. 

Seattle— Jobbers  in  most  lines  report  trade 
quite  active  and  in  excess  of  last  year.  Retail 
trade  is  stimulated  considerably  by  weather 
conditions.  Lumber  continues  very  quiet. 
Money  is  in  good  demand.  Collections  are  im¬ 
proving. 

Spokane— Business  seems  to  be  somewhat 
|  unsettled.  Nevertheless,  trade  seems  to  be 
larger  than  at  this  time  last  year.  Some  im¬ 
provement  in  collections  is  noted.  Money  has 
been  put  in  circulation  by  the  moving  of  the 
wheat  crop. 

Tacoma — Wholesale  business  in  most  lines 
is  good,  and  a  spirit  of  optimism  prevails. 
Through  rates  to  the  Orient,  recently  made  by 
the  transcontinental  railroads,  are  expected  to 
greatly  increase  export  business  at  this  port. 


CANADIAN  CITIES. 

Toronto— Wholesale  trade  in  Toronto  keeps 
up  pretty  well  and  collections  are  fair.  In  dry- 
goods  houses,  October’s  business,  while  it  has 
been  slightly  disappointing  in  contrast  with 
September’s  heavy  trading,  is,  nevertheless, 
substantial,  being  quite  up  to  last  year.  Trade 
■with  eastern  sections  of  the  Dominion  has  been 
free,  and  settlements  from  there  reflect  pros¬ 
perous  conditions.  The  same  is  true  of  On¬ 
tario,  remittances  being  quite  up  to  the  mark. 
The  west  is  slow,  promises  of  payment 
for  the  near  future  being  most  prominent. 
Price  lists  are  unchanged,  the  feeling  being 
that  they  are  high  enough  for  the  present. 
Grocerymen  speak  of  business  as  good  without 
being  remarkably  brisk.  The  disposition  still 
exists  among  them  to  pick  and  choose  buyers. 
Canned  tomatoes  are  selling  at  the  factory  at 
$1  a  dozen,  35  cents  cheaper  than  last  year. 
Peas  are  selling  40  cents  cheaper  and  com 
5  cents  less  than  a  year  ago.  Among  boot  and 
shoe  men  trade  has  picked  up  lately  because 
the  weather  is  favorable  for  selling  of  winter 
stock.  Snow  and  rain  induces  buying  of  heavy 
shoes  and  rubbers,  and  retailers  are  calling  for 
immediate  shipments  of  supplies.  Collections 
are  normal.  Cattle,  lambs  and  hogs  have 
advanced  sharply  at  local  yards.  Alsike  and 
red  clover  are  higher.  Produce  markets  are 
steady,  except  for  eggs,  which  are  higher. 
Hardware  houses  have  been  active.  Building 
has  been  quieter. 

Montreal— Wholesale  houses  have  experi¬ 
enced  another  quiet  week.  Traders,  however, 

I  are  very  optimistic  as  to  the  future,  but  are 
[  more  careful  as  to  credits.  Rich  finds  of  oil  in 
Calgary  are  attracting  attention.  Buyers  from 
the  United  States  are  deeply  interested  in  the 
lower  grades  of  Canadian  cattle  and  have  been 
buying  freely  in  the  live-stock  markets,  which 
has  caused  a  further  advance  in  beef  prices. 

Vancouver— Trade  in  heavy  fall  lines  has 
been  retarded  by  continued  fine  weather,  and 
wholesale  dry-goods  houses  find  advance  orders 
light,  retailers  not  being  inclined  to  buy  until 
I  present  stocks  are  nearer  depletion.  British 
Columbia  canneries  look  for  increased  trade 
with  the  United  States  as  a  result  of  new  tariff 
regulations.  General  business  shows  a  barely 
perceptible  improvement,  but  money  is  ap¬ 
parently  as  stringent  as  ever. 

Winnipeg — Colder  weather  has  stimulated 
retail  trade  somewhat  and  has  given  an  opti¬ 
mistic  tone  to  business  in  general.  Favorable 
weather  has  enabled  farmers  to  get  the  ground 
in  excellent  condition  for  next  season’s  crop, 
and  in  every  way  the  season  has  been  a  most 
propitious  one.  Wheat  shipments  continue 
very  heavy,  and  every  effort  is  being  made  by 
transportation  companies  to  get  as  much  grain 
out  as  possible  before  the  close  of  na  . 
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As  need  scarcely  be  said,  the  issue  of  the 
electoral  contest  is  being  watched  closely 
bv  foreigners  having  interests  in  Mexico, 
no  less  than  by  the  native  population. 
The  general  disposition  appears  to  be  re¬ 
flected  in  the.  view  communicated  to  Am¬ 
bassador  Page  by  Sir  Edward  Grey,  the 
head  of  the  British  Foreign  Office,  namely, 
that  matters  should  be  left  alone  until  after 
the  election,  and  that  future  action  should 
be  based  on  the  result. 


Saturday,  October  25,  1913. 


ally  as  well  as  with  the  banks,  whose  views 
regarding  the  existing  provisions  have  been 
reiterated  time  and  again  within  the  last 
few  months. 


Interest  in  the  Mexican  situation  now 
centers  about  the  presidential  election 
which  takes  place  to-morrow.  Thus  far 
there  are  three  candidates  definitely  before 
the  people,  namely,  Senor  Gamboa,  lately 
the  Minister  of  Foreign  Affairs  under 
Huerta,  who  is  the  nominee  of  the  Catholic 
party;  ’Manuel  Calero,  the  Liberal  can¬ 
didate,  and  Felix  Diaz,  the  nephew  of 
Porfirio.  Advices  from  Mexico  City  indi¬ 
cate  that  the  campaign  has  been  a 
noticeably  quiet  one  to  all  outward  appear¬ 
ance.  According  to  an  account  of  the  situ¬ 
ation  at  the  national  capital,  there  are  no 
parades,  no  banners  and  no  speechmaking. 
The  campaign  has  elicited  little  comment 
in  the  newspapers,  and  but  for  the  presence 
of  occasional  posters  in  the  interest  of  the 
several  candidates  and  the  distribution  of 
campaign  literature,  one  would  hardly 
imagine  that  an  electoral  contest,  pos¬ 
sibly  big  with  the  fate  of  the  republic, 
was  in  progress.  Some  there  are  who 
discern  in  this  apparent  apathy  a  reflec¬ 
tion  of  the  uncertainty  as  to  the  real 
purposes  of  the  man  who  now  exercises  the 
powers  of  a  dictator  in  the  republic.  It  was 
reported  toward  the  close  of  last  week  that 
Huerta  had  presented  to  the  Cabinet  his 
resignation  of  the  post  of  provisional  Presi¬ 
dent,  but  that  the  Cabinet  had  decided  not 
to  allow  him  to  retire  because  it  could  not 
decide  upon  a  successor  who  could  deal 
effectively  with  existing  conditions.  Simul¬ 
taneously  with  this  announcement  came 
rumors  to  the  effect  that  a  movement  to 
elect  Huerta  and  Blanquet,  who  were  asso¬ 
ciated  in  the  removal  of  Madero,  as  Presi¬ 
dent  and  Vice-President,  respectively,  was 
in  progress.  Significance  is  lent  to  these 
rumors  by  the  news  that  for  some  time 
past  the  adherents  of  Huerta  have  been 
endeavoring  to  persuade  Diaz  not  to  land 
in  Mexico  before  the  elections.  Their 
efforts  have  been  fruitless,  however,  inas 
much  as  Diaz  landed  at  Vera  Cruz  on 
Wednesday,  and  has  since  taken  refuge  in 
the  American  consulate.  Huerta’s  latest 
announcement  is  to  the  effect  that  he  will 
not  be  a  candidate. 

It  is  perhaps  worth  while  to  direct  atten¬ 
tion  to  the  fact  that  under  existing  con 
ditions  the  result  of  the  elections  on  Sun¬ 
day  may  not  be  definitely  determined  for 
some  time,  owing  in  part  to  the  fact  that 
there  are  more  than  two  candidates  in  the 
field,  partly  to  the  circumstance  that  in 
Mexico  the  President  and  Vice-President 
are  not  chosen  directly  by  the  people  but 
indirectly  by  an  electoral  college  elected 
by  popular  vote,  and  partly  to  the  fact  that 
at  the  moment  there  is  no  Congress  in  ex¬ 
istence  to  count  the  votes  and  announce 
the  result  of  the  balloting.  The  new  Con¬ 
gress  will  be  elected  on  the  same  day  as  the 
President,  and  of  course  it  will  have  to  or¬ 
ganize  in  order  to  discharge  this  important 
function.  Under  present  conditions  the 
organization  of  the  Congress  may  not  be 
readily  completed,  and  delay  in  declaring 
the  outcome  of  the  election  may  result 


While  there  is  little  of  a  very  definite 
nature  to  record  regarding  the  present  out¬ 
look  for  the  currency  bill  now  pending  in 
the  Senate,  the  situation  respecting  it 
presents  some  points  of  decided  interest. 

It  seems  evident  for  one  thing  that  the 
efforts  of  the  President  to  accelerate  the 
disposition  of  the  measure  in  the  upper 
house  have  thus  far  met  with  but  very 
slight  success.  A  majority  of  the  Senate 
Committee  on  Banking  and  Currency  are 
evidently  determined  that  they  will  not  be 
hurried  in  the  consideration  of  the  bill. 
The  President  still  seems  confident  that 
the  measure  will  be  passed  before  the  end 
of  the  existing  extra  session,  but  he 
apparently  reached  the  conclusion  during 
the  week  that  the  plan  of  keeping  the 
House  in  session  as  a  sort  of  stimulus 
to  speedy  action  on  the  part  of  the 
Senate  was  not  having  the  effect  origi¬ 
nally  intended.  This  was  indicated  in  a 
letter  from  Mr.  Wilson  to  Chairman 
Underwood,  in  which  he  expressed  a  desire 
to  confer  with  the  latter  as  to  the  action 
the  House  should  take  while  awaiting 
results  in  the  Senate.  The  President  pref¬ 
aced  this  suggestion  to  Mr.  Underwood 
with  a  statement  announcing  his  con¬ 
fidence  in  the  early  passage  of  the  bill  as 
the  result  of  conferences  with  members  of 
the  Senate  committee  having  the  bill  in 
charge.  These  conferences  had,  he  said, 
given  him  a  feeling  of  assurance  that  a 
report  upon  the  bill  might  be  expected  not 
later  than  the  first  week  in  November,  and 
that  the  action  of  the  Senate  upon  the  bill 
would  follow  within  two,  or  at  most  three, 
weeks  after  the  making  of  the  committee’s 
report.  This  confidence  in  so  early'a  pas¬ 
sage  of  the  bill,  it  may  be  said,  is  not  gen 
erally  shared  by  legislators. 


Account  must  be  taken,  however,  of  a 
new  phase  in  the  situation  occasioned  by 
the  presentation  to  the  Senate  Committee 
on  Banking  and  Currency  of  an  outline  of 
a  new  plan  for  dealing  with  the  problem 
before  the  committee.  This  plan,  presented 
by  Mr.  Frank  A.  Vanderlip,  president  of 
the  National  City  Bank,  provides  for 
the  establishment  of  a  single  Federal 
Reserve  Bank,  with  twelve  branches, 
wholly  under  the  management  of  a 
board  of  seven  directors  appointed  by 
the  President  for  a  term  of  fourteen 
years,  and  of  whom  at  least  three  must 
have  had  wide  financial  and  banking  expe 
rience.  The  bank  is  to.  be  the  fiscal  agent 
of  the  government,  to  rediscount  for  mem¬ 
ber  banks,  to  issue  notes  redeemable  in 
gold  or  lawful  money,  and  to  have  a  re¬ 
serve  of  50  per  cent,  against  all  demand 
liabilities,  including  note  issues.  Accord¬ 
ing  to  advices  from  Washington,  this  new 
plan  seems  to  have  secured  the  favor  of  a 
majority  of  the  Senate  Committee. 


great  prosperity  which  India  has  been 
enjoying  has  led  to  excessive  specu¬ 
lation  on  the  part  of  a  section  of  the 
population.  The  later  intelligence  on 
this  head  indicates  that  the  disturbance 
has  been  allayed  and  that  banks  and  busi¬ 
ness  interests  under  European  control  have 
not  been  endangered.  Nevertheless,  the 
occurrences  in  question  have  demoralized 
the  buyers,  and  an  immediate  effect  was 
seen  in  the  decided  fall  which  has  occurred 
in  the  London  quotations  for  bar  silver. 
The  influence  which  may  be  exerted  upon 
British  trade  with  India  is  also  a  matter 
which  is  not  to  be  neglected. 


That  the  bill,  if  adopted,  will  be  amended 
is  now  generally  taken  for  granted,  though 
opinion  has  not  yet  crystallized  as  to  the 
extent  of  the  probable  changes  in  the  bill. 
According  to  present  indications,  the  steady 
criticism  directed  against  some  of  the  lead¬ 
ing  features  of  the  measure  has  been  pro 
ducing  its  effect  upon  the  sentiments  of 
legislators,  who  have  been  following  the 
trend  of  outside  opinion  closely.  It  seems 
probable,  for  example,  that  the  strong 
objections  urged  against  the  provision 
creating  twelve  regional  banks  will  be 
modified  by  reducing  their  number,  as  the 
bankers  have  all  along  urged  should  be 
done.  So  the  criticism  directed  against 
the  inclusion  of  several  of  the  chief  ad 
ffiinistrative  officers  of  the  government  in 
the  Federal  Reserve  Board  as  ex-officio 
members  has  had  weight,  not  only  with  the 
members  of  the  Senate  committee  now  con¬ 
sidering  the  bill,  but  with  the  President 
and  it  is  now  intimated  that  the  administra¬ 
tion  is  willing  to  agree  to  a  change  in  this 
feature  of  the  bill  as  well  as  in  relation  to 
the  number  of  regional  reserve  banks. 
There  is  also  a  strong  probability  that  the 
phrase  “or  lawful  money”  will  be  elimi¬ 
nated  from  the  redemption  clause  of  the 
measure  in  response  to  a  widespread  pro¬ 
test  against  its  inclusion,  and  possibly  other 
changes  may  follow  in  the  train  of  those 
noted.  There  can  be  no  doubt  that  these 
alterations  would  strengthen  the  bill  in  the 
opinion  of  the  business  community  gener- 


A  section  of  the  urgent  deficiency  bill, 
which  has  been  before  President  Wilson 
for  some  time,  provides  that  any  deputy 
collector  of  internal  revenue  or  deputy 
marshal  who  may  be  required  by  law  or 
by  existing  regulations  to  execute  a  bond 
to  the  collector  or  marshal  for  the  faithful 
performance  of  official  duty  may  be  ap 
pointed  or  removed  by  the  officer  requiring 
the  bond,  at  his  discretion,  without  regard 
to  the  provisions  of  the  civil  service  law  or 
amendments  thereof.  The  bill  containing 
this  section,  which  has  been  criticised  as  de¬ 
priving  the  officials  mentioned  of  the  protec¬ 
tion  of  thecivil  service  legislation,  was  signed 
by  the  President  on  Wednesday.  With 
his  signature,  the  President  has  attached  to 
the  bill  a  memorandum  in  which  he  says 
that  he  is  convinced,  after  a  careful  exami¬ 
nation  of  the  facts,  that  the  offices  in  ques¬ 
tion  were  never  intended  to  be  included 
under  the  ordinary  provisions  of  the  civil 
service  law.  He  adds,  however,  that  the 
control  of  the  whole  method  and  spirit  of 
the  administration  of  the  proviso  in  the  bill 
which  concerns  the  appointment  of  the  offi¬ 
cers  mentioned  is  no  less  entirely  in  his 
hands  now  than  it  was  before  the  bill 
became  a  law ;  that  his  warm  advocacy  and 
support  both  of  the  principle  and  of  the  bona 
fide  practice  of  civil  service  reform  is  known 
to  the  whole  country,  and  that  there  is  no 
danger  that  the  spoils  principle  will  creep 
in  with  his  approval  or  connivance.  This 
memorandum  has  been  added,  of  course, 
because  Mr.  Wilson  felt  that  some  such 
warning  to  predatory  politicians  was  neces 
sary  under  the  circumstances.  Another 
feature  of  the  bill  which  has  just  become 
a  law  is  the  abolition  of  the  Commerce 
Court,  the  judges  of  which,  however,  are 
continued  in  office  as  circuit  judges,  subject 
to  assignment  by  the  Chief  Justice  of  the 
Supreme  Court. 


A  question  has  recently  arisen  regarding 
the  effect  of  the  enactment  of  the  new 
tariff  law  upon  the  so-called  Canadian 
reciprocity  act  of  July  26,  1911.  When 
the  paragraph  in  the  Underwood  law  rela¬ 
tive  to  the  duty  on  print  paper  was  under 
consideration  in  the  House,  it  was  declared 
by  a  representative  of  the  Ways  and  Means 
Committee  that  the  paragraph  in  question 
allowed  the  entry  duty  free  of  print  paper 
worth  not  more  than  2>£  cents  a  pound,  but 
imposed  a  duty  of  12  per  cent,  on  paper 
valued  above  that  figure,  and  would,  if  en¬ 
acted,  have  the  effect  of  repealing  section  2 
of  the  reciprocity  act,  which  gave  free  entry 
to  print  paper  coming  from  Canada  when 
not  worth  more  than  4  cents  a  pound. 
Across  the  border  a  different  view  of  the 
question  has  been  taken,  it  being  urged  on 
behalf  of  Canadian  wood-pulp  manufac¬ 
turers  that  inasmuch  as  the  second  section 
of  the  reciprocity  act  was  not  repealed 
by  the  Underwood  law  in  express  terms, 
it  is  still  in  force.  The  matter  has 
recently  been  brought  for  determination 
before  Assistant  Secretary  of  the  Treasury 
Hamlin,  who  holds  that  the  new  tariff 
act  operates  to  repeal  section  2  of  the 
Canadian  reciprocity  act.  It  appearing  that 
export  duties  on  wood  pulp  are  collected  in 
British  Columbia  and  Quebec  as  well  as 
in  Portugal  and  Finland,  the  Assistant 
Secretary  has  instructed  collectors  of  cus¬ 
toms  that  additional  duty  equal  to  the 
export  duty  should  be  collected  on  all  print¬ 
ing  paper  imported  directly  or  indirectly  from 
the  countries  and  provinces  named  which  is 
valued  at  more  than  2%  cents  per  pound. 


Cable  advices  from  India  on  last  Wednes¬ 
day  treated  of  a  panic  at  Bombay  accom¬ 
panying  a  severe  fall  in  the  market  value 
of  local  mill  shares,  with  numerous  failures 
of  brokers  and  the  closing  of  the  stock 
exchange  at  that  city.  It  would  seem, 
however,  that  the  disturbance  was  mainly 
confined  to  native  interests,  and  that  none 
of  the  distinctly  Anglo-Indian  institutions 
were  involved  either  in  the  present  mani¬ 
festations  or  in  the  failures  of  three  bank 
ing  concerns  in  other  parts  of  India  which 
had  preceded  it.  The  latter,  in  fact,  are 
described  as  banks  worked  entirely  by 
natives,  the  indications  being  that  the 


Attention  has  been  time  and  again  at¬ 
tracted  by  the  apparent  vitality  of  pen¬ 
sioners,  and  illustrations  of  this  phenome¬ 
non  are  still  forthcoming.  It  appears  from 
the  annual  report  of  the  Commissioner  of 
Pensions  that  while  the  last  surviving 
pensioner  of  the  war  of  1812  died  eight 
years  ago,  there  are  still  199  widows  of 
soldiers  of  that  war  in  receipt  of  pensions. 
Even  these  relicts  are,  however,  feeling  the 
burden  of  mortality,  for  their  number  was 
reduced  by  thirty-nine  in  the  year  covered 
by  the  report.  There,  are  still,  it  appears, 
1,142  pensioners  of  the  Mexican  war  on  the 
rolls  and  1,066  surviving  from  Indian  wars. 
On  July  1  last  there  were  on  the  rolls  no 
fewer  than  462,379  civil  war  pensioners. 
The  list  included,  according  to  the  report, 
more  than  one-fifth  of  the  men  who  served 
in  the  army  or  navy  during  that  struggle. 
There  was  a  decrease  of  34,884  such  pen¬ 
sioners  during  the  year,  and  the  net  reduc¬ 
tion  for  that  period  of  all  classes  of  persons 
in  receipt  of  the  government’s  bounty  was 
40,094.  The  total  number  of  names  on  the 
roll  at  the  beginning  of  the  current  fiscal 
year  was  820,200.  This  represents  a  reduc¬ 
tion  in  number  of  179,246  since  the  high- 
water  mark  was  reached  in  1902.  The 
expenditures  for  pensions  have  not,  how¬ 
ever,  decreased  with  the  decline  in  the 
number  of  pensioners,  the  expenditures  for 
the  last  fiscal  year  amounting  to  over 
$175,000,000,  being  the  heaviest  in  the 
oountrv’s  historv. 
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New  York’s  Chamber  of  Commerce 
on  the  Currency  Bill. 

More  than  usual  interest  attached  to  the 
special  meeting  held  by  the  New  York 
Chamber  of  Commerce  on  Monday  last,  for 
the  reason  that  it  was  called  to  consider  a 
report  of  a  committee  of  the  chamber  upon 
the  pending  currency  bill.  The  bill,  it  may 
be  said,  was  considered  in  the  report  from 
the  point  of  view  of  the  general  mercantile 
community,  the  standing  committee  of  the 
chamber  on  finance  and  currency,  which 
consisted  exclusively  of  bankers,  having 
been  temporarily  increased  by  the  addition 
of  ten  merchants  besides  the  president. 
The  report  was  presented  by  Mr.  Frank  A. 
Vanderlip,  who  emphasized  the  desirability 
of  having  the  bill  considered  from  the 
standpoint  of  the  merchant.  The  ground 
was  taken  in  the  document  that  the 
chamber  would  be  untrue  to  its  record 
upon  the  banking  and  currency  question  if 
it  failed  to  point  out  what  it  believed  to  be 
the  ideal  solution  of  the  existing  problem, 
and,  recognizing  that  the  ideal  might  be 
unattainable  at  this  time,  to  suggest  such 
changes  in  the  present  bill  as  it  believed  to 
be  of  vital  importance  to  accomplish  the 
ends  which  the  security  and  advancement 
of  the  country’s  industrial  and  financial 
existence  require. 

In  the  view  of  the  committee,  the  ideal 
solution  would  embrace  the  following  lead¬ 
ing  features,  viz:  One  central  reserve 
association  dealing  only  with  member 
banks  and  the  government;  issuing  cur¬ 
rency  against  commercial  notes  having  a 
definite  and  limited  maturity,,  redeemable 
in  gold  and  protected  by  an  adequate  gold 
reserve,  this  currency  to  be  the  obligation 
of  the  central  reserve  association  issuing  it 
and  not  involving  the  credit  of  the  govern¬ 
ment  for  its  guarantee  or  redemption; 
other  outstanding  forms  of  currency  to  be 
gradually  retired ;  the  government  to  use 
the  reserve  association  as  its  depository 
and  fiscal  agent  and  to  be  adequately 
represented  on  its  board  of  management; 
its  operation  generally  to  be  under  govern¬ 
ment  supervision,  but  not  under  absolute 
political  control.  Realizing,  however,  that 
this  solution  is  not  attainable  at  the  present 
time,  and  recognizing  that  the  pending  bill 
contains  some  features  which  render  it  in 
some  respects  greatly  superior  to  the  exist¬ 
ing  system,  the  committee  recommended 
the  enactment  of  that  measure  after  such 
changes  have  been  made  in  it  as  banking 
and  commercial  experience  may  indicate  to 
be  necessary  for  its  practical  operation. 

The  committee  then  suggested  six  amend¬ 
ments  along  specific  lines,  though  its  rec¬ 
ommendations  were  expressed  in  general 
terms.  In  the  first  place  it  advised  that 
the  number  of  federal  reserve  banks  be 
reduced  to  not  more  than  four.  In  the  next 
place  it  was  urged  that  a  strong  effort  be 
made  to  save  the  national  banking  system 
from  a  loss  in  numbers  through  national 
banks  taking  out  state  charters,  by  making 
the  provisions  of  the  measure  sufficiently 
satisfactory  to  banks  to  obtain  their  coopera¬ 
tion,  and,  if  possible,  to  secure  the  accession 
of  state  banks  and  trust  companies  to  the 
federal  reserve  organization  so  that  the 
measure  would  tend  to  uniiy  the  country’s 
banking  system.  A  third  recommendation 
was  to  the  effect  that  provision  be  made 
for  a  speedier  retirement  of  the  present 
bond-secured  national  bank  note  circula¬ 
tion  by  the  redemption  of  government 
bonds  now  securing  circulation,  in  order 
as  promptly  as  possible  to  make  room  for  a 
sufficient  amount  of  the  new  notes  to  give 
true  elasticity  to  the  currency.  It  was 
suggested,  furthermore,  that  at  least  two 
members  of  the  Federal  Reserve  Board 
should  be  elected  by  the  member  banks  of 
the  federal  reserve  banks,  and  that  the 


members  appointed  by  the  President  should 
not  hold  other  executive  offices ;  that  after 
paying  G  per  cent,  dividends  on  the  capital 
of  the  federal  reserve  banks  any  further 
profits  should  be  paid  into  the  Treasury  of 
the  United  States,  and  finally,  that  the  pro¬ 
posed  note  issues  be  the  obligations  of  the 
federal  reserve  banks  issuing  them  and  not 
of  the  United  States. 

With  these  recommendations  the  com¬ 
mittee  submitted  a  resolution  to  the  effect 
that  if  the  pending  measure  be  amended  so 
as  to  conform  in  fundamental  principles 
and  administration  to  the  approved  prac¬ 
tices  of  world  banking  in  security  and 
flexibility,  the  chamber  should  urge  upon 
the  management  of  national  banks  a  broad 
and  unselfish  view,  and  a  hearty  coopera¬ 
tion,  believing  that  any  temporary  incon¬ 
venience  arising  from  changed  methods 
would  be  far  more  than  compensated  by 
advantages  which  would  flow  from  a  sound 
banking  and  currency  system  that  would 
benefit  the  commerce  of  the  whole  country. 
The  report  with  the  accompanying  recom¬ 
mendations  and  resolutions  was  unani¬ 
mously  adopted  by  the  chamber.  It  is 
worth  noting  that  of  the  committee  pre¬ 
senting  the  report  eleven  members  were 
merchants  and  but  seven  bankers,  while  of 
the  sub-committee  which  framed  the  docu¬ 
ment,  all  were  merchants.  This  course  was 
followed  because,  according  to  President 
Claflin,  it  was  thought  to  be  desirable, 
from  the  standpoint  of  the  effect  the  report 
might  have  upon  the  minds  of  congress¬ 
men,  that  it  should  possess  a  very  strong 
mercantile  flavor.  The  authorities  at  Wash¬ 
ington  have  therefore  in  these  suggestions 
of  the  Chamber  of  Commerce  a  clear  indi¬ 
cation  of  the  alterations  which  the  business 
men  of  New  York  regard  as  necessary  in 
the  bill  now  before  the  Senate. 


Sanctioning  a  Rate  increase. 

An  apparently  exaggerated  significance 
was  attached  in  the  stock  market  early  in 
the  present  week  to  a  decision  rendered  by 
the  Interstate  Commerce  Commission  upon 
a  case  involving  advances  in  certain  com¬ 
modity  rates  between  Missouri  river  points. 
The  railroads  operating  lines  between  Kan¬ 
sas  City,  Omaha  and  other  places  in  that 
territory  some  time  ago  filed  tariffs  with 
the  commission  raising  their  rates  for  trans¬ 
porting  packing-house  products,  furniture, 
canned  goods,  ice  and  a  number  of  other 
articles.  Commercial  bodies  and  shippers 
at  the  points  affected  by  the  changes  pro¬ 
tested  against  the  rates,  and  the  Interstate 
Commerce  Commission  thereupon  sus¬ 
pended  action,  making  them  effective  pend¬ 
ing  a  hearing  and  investigation  of  the  ques¬ 
tions  at  issue.  In  this  week’s  decision  the 
commission  holds  that  the  proposed  in¬ 
creased  rates  would  not  result  in  excessive 
profits  to  the  railroads.  Certain  modifica¬ 
tions  in  the  new  schedule  of  such  rates 
have,  it  appears,  been  agreed  upon  be¬ 
tween  the  railroads  and  the  interested 
shippers,  and  when  these  have  been  made 
the  order  of  suspension  is  to  be  vacated. 

In  connection  with  this  action  of  the 
Interstate  Commerce  Commission,  it  has 
been  explained  that  the  commodity  rates 
affected  by  the  decision  constitute  merely 
a  local  and  incidental  matter  having  little 
or  no  direct  relation  to  through  rates. 
In  fact,  according  to  some  accounts,  the 
amount  of  traffic  which  is  subject  to  the 
changed  rates  is  so  limited  that  the  differ¬ 
ence  in  the  earnings  of  all  of  the  half 
dozen  railways  which  were  included  in  the 
hearing  will  be  a  comparatively  small 
amount.  Nor  do  the  managements  of  these 
companies  seem  to  regard  the  action  taken 
as  any  particular  concession,  although 
they  express  gratification  with  a  deci¬ 
sion  which  permits  an  upward  revision 


of  rates,  no  matter  how  limited  in 
degree  or  local  in  character.  Nor  has  the 
matter  aroused  any  particular  objection 
on  the  part  of  the  shippers  or  commercial 
organizations  at  the  cities  whose  business 
will  be  affected  by  the  changes,  although 
the  representatives  of  Kansas  City  interests 
are  reported  to  have  dissented  from  the 
agreements  which  were  entered  into  be¬ 
tween  the  railways  and  the  other  shippers 
in  regard  to  the  partial  modification  of  the 
new  rates  in  certain  cases  as  referred  to  in 
the  decision.  Commissioner  McChord,  who 
delivered  the  opinion  of  the  Interstate 
Commerce  Commission,  held  that  while 
the  law  placed  on  the  railroads  the  burden 
of  showing  that  an  increase  in  rates  was 
reasonable,  it  was  but  fair  that  parties  at 
whose  instance  suspensions  were  ordered 
should  present  to  the  commission  all  the 
facts  and  reasons  which  in  their  opinion 
tended  to  show  that  the  increases  should  not 
be  allowed. 

It  will  be  seen  from  the  above  that  the 
importance  of  the  matter  is  limited  and 
that  it  has  no  direct  relation  to  any  in¬ 
crease  in  railway  transportation  rates  gen¬ 
erally.  Still,  in  some  quarters  the  an¬ 
nouncement  of  the  decision  was  hailed  as 
indicating  a  disposition  on  the  part  of  the 
Interstate  Commerce  Commission  to  give 
favorable  consideration  to  the  claim  of  the 
eastern  trunk  line  roads  and  their  connec¬ 
tions  for  a  5  per  cent,  increase  in  their 
freight  rates.  The  filing  of  the  applica¬ 
tion  in  this  latter  case,  as  already  noted, 
was  made  last  week,  and  it  is  understood 
that  the  commission  will  provide  for  an 
extended  hearing  and  argument  thereon. 
It  would  seem  unsafe,  however,  to  con¬ 
strue  the  action  of  the  commission  in 
such  a  matter  as  an  advance  in  local 
tariffs  between  Missouri  river  points,  as 
a  precedent  for  its  decision  in  a  case 
like  that  presented  by  the  trunk  lines.  It 
is  generally  believed,  in  fact,  that  if  the 
eastern  trunk  lines  are  successful  in  obtain¬ 
ing  an  advance  in  their  charges  on  the 
ground  of  the  increased  cost  of  operating 
their  roads,  a  similar  application  on  the 
part  of  the  western  lines  will  follow.  It 
may  be  noted  that  in  a  great  number  of  the 
annual  reports  of  railroad  companies  for 
1912-13,  which  are  now  making  their  ap¬ 
pearance,  particular  stress  is  laid  upon  the 
necessity  of  such  action  by  the  government, 
in  order  to  facilitate  the  raising  of  the 
enormous  amounts  of  new  capital  which 
railroad  companies  throughout  the  country 
must  provide  in  order  to  give  the  public  the 
satisfactory  transportation  service  which  it 
requires. 


Legislation  Affecting  the  Mining 
Industry. 

Conditions  affecting  the  mining  industry 
have  been  the  subject  of  discussion  at  the 
sixteenth  annual  session  of  the  American 
Mining  Congress  in  Philadelphia  this  week. 
The  president  of  the  congress,  Dr.  D.  W. 
Brunton,  criticised  with  vigor  the  taxation 
imposed  upon  mines  in  a  number  of  the 
states,  declaring  that  the  taxes  the  mining 
industry  has  to  pay  in  some  sections  of 
the  country  are  ruinous  and  unfair.  He 
further  urged  the  need  of  revising  and 
codifying  the  mining  laws,  a  subject  to 
which  attention  had  been  called  more  than 
once,  but  which  had  been  neglected  to  the 
detriment  of  the  industry.  He  also  re¬ 
ferred  to  the  topic  of  workingmen’s  com¬ 
pensation  for  accidents  and  advocated  the 
adoption  of  a  uniform  law  for  all  the  min¬ 
ing  states,  because  the  results  had  been 
most  gratifying  in  every  state  in  which 
such  a  law  had  been  enacted.  The  cost  to 
the  employer,  Dr.  Brunton  said,  had  been 
no  greater  than  before,  while  the  sufferers 
from  accidents  received  from  two  to  ten 


times  as  much  as  they  did  under  the 
antiquated  laws  in  force  in  most  of  the 
states,  and  what  was  of  even  more  impor¬ 
tance,  they  obtained  the  compensation  im¬ 
mediately  instead  of  at  the  end  of  an 
exhausting  and  embittered  struggle.  He 
strongly  condemned  the  so-called  “open 
law,”  under  which  a  mine  owner  has  the 
right  to  follow  a  mineral  bearing  reef  un¬ 
derground  even  though  the  vein  leads  far 
beneath  the  property  of  an  adjoining 
owner,  and  urged  that  it  should  be  replaced 
by  more  rational  legislation.  He  also 
urged  the  adoption  of  a  uniform  code  of 
mining  signals  the  country  over,  and  argued 
that  while  the  conservation  of  public  re¬ 
sources  was  advisable,  the  present  trend 
was  too  extreme  and  detrimental  to  proper 
mining  development. 

The  lead  opened  by  the  president  in  re¬ 
gard  to  injustices  in  taxation  was  developed 
by  a  number  of  subsequent  speakers  in  the 
second  day’s  session.  One  delegate,  Mr. 
R.  V.  Norris,  of  Wilkes-Barre,  Pa.,  declared 
that  even  moderate  taxation  of  coal  in  the 
ground  was  opposed  to  all  pjinciples  of 
conservation  ;  that  its  effect  was  to  put  a 
tremendous  premium  on  rapid  mining,  and 
that  it  discouraged  by  prohibitive  penal¬ 
ties  the  holding  of  lands  in  reserve 
for  the  future  necessities  of  the  people.  He 
suggested  as  an  equitable  plan  of  taxa¬ 
tion  a  tax  based  on  the  value  at  the  mine 
of  each  year’s  production  at  the  local  rate 
assessed  for  that  year,  including  an  assess¬ 
ment  on  surface  lands,  outside  improve¬ 
ments  and  machinery,  but  not  on  any 
valuation  of  mine  openings  or  inside  im¬ 
provements  which  are  incidental  to  the 
mining  process,  and  are  of  no  value 
after  the  exhaustion  of  the  mineral. 
Another  speaker,  Dr.  H.  M.  Chance,  of 
Philadelphia,  asserted  that  taxation  for 
revenue  was  the  only  just  method.  Mr. 
D.  L.  Webb,  of  Denver,  urged  that  mines 
should  be  taxed  on  their  net  earning 
capacity  in  order  that  the  industry  might 
be  encouraged.  Until  some  better  method 
should  be  devised  he  favored  the  assess¬ 
ment  of  producing  mines  on  their  net  out¬ 
put  only,  and  that  of  non-producing  min¬ 
eral  grounds  at  a  valuation  not  exceeding 
$5  an  acre.  Strenuous  complaint  was  also 
made  by  one  of  the  speakers  of  the  number 
of  reports  required  by  public  authorities 
from  mine  owners  and  operators.  This 
delegate,  Mr.  Samuel  A.  Taylor,  of 
Pittsburgh,  said  that  in  every  mine  it  takes 
a  clerk  from  two  to  three  weeks  each  year 
to  make  up  the  various  reports  demanded 
for  each  mine  in  the  state,  and  that  in 
addition  the  federal  government  required 
several  reports.  He  suggested  that  the 
system  of  reporting  could  be  simplified  and 
its  burden  lessened  by  permitting  operators 
to  make  one  or  two  complete  reports  a 
year,  the  same  reports  to  be  applied  to  both 
federal  and  state  uses. 

A  wider  basis  of  discussion  was  found  by 
Dr.  Charles  R.  Van  Hise,  president  of  the 
University  of  Wisconsin,  who  took  for  his 
subject  the  relation  of  big  business  to  in¬ 
dustrial  prosperity,  with  special  reference 
to  mining.  He  declared  that  the  Sherman 
anti-trust  act  was  responsible  for  tremen¬ 
dous  waste  in  mining  through  permit¬ 
ting  unrestrained  competition.  He  said 
that  when  the  Sherman  act  was  passed, 
“immediately  the  wheels,  so  far  as 
cooperation  was  Concerned,  were  turned 
back  to  the  conditions  of  the  middle  ages.” 
He  urged  that  an  interstate  trade  com¬ 
mission  and  state  trade  commissions  be 
established,  which  shall  have  substantially 
the  same  power  to  regulate  cooperation  in 
industry  that  the  interstate  commerce  com¬ 
missions  have  in  regard  to  public  utilities, 
and  suggested  that  the  interstate  and  state 
commerce  commissions  and  the  adminis- 
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trative  bodies  for  the  pure  food  acts  point 
the  way  for  the  next  constructive  step  in 
the  development  of  the  laws.  It  would 
perhaps,  he  said,  be  chimerical,  with 
public  opinion  as  at  present,  to  propose 
the  repeal  of  the  Sherman  law,  but  the  situ¬ 
ation  may  be  met  by  amendments  to  this 
law.  The  Sherman  act  can  be  left  to  apply, 
as  defined  by  the  Supreme  Court,  to  mo¬ 
nopoly.  Unreasonable  restraint  of  trade 
may  be  defined  as  monopolistic  restraint  of 
trade,  and  it  is  rather  generally  agreed  that 
monopoly  should  be  prohibited.  To  make 
the  matter  perfectly  clear,  another  amend¬ 
ment  should  allow  reasonable  cooperation, 
but  such  cooperation  should  be  under  the 
watchful  eyes  of  administrative  commis¬ 
sions  in  order  to  protect  the  public. 

In  the  view  of  Dr.  Van  Hise,  there  can 
be  no  question  that  the  competitive  system, 
when  unrestrained,  is  positively  opposed  to 
the  policy  of  conservation.  This  is  true 
alike  for  minerals  and  timber.  The  minerals 
of  the  earth  require  the  building  of  the 
earth  for  their  making.  Mineral  deposits 
are  doubtless  in  the  process  of  manufacture 
at  the  present  time,  but  even  if  so,  this 
is  at  so  low  a  rate  as  to  be  negligible. 
From  the  point  of  view  of  mankind,  he 
continued,  the  stores  of  minerals  in  the 
earth  are  deposits  of  definite  magnitude 
upon  which  we  may  draw  but  once  and 
which  by  no  possibility  can  be  increased. 
It  should  be  recognized  that  modern  civil¬ 
ization  would  not  be  possible  without 
the  mineral  resources  of  the  earth — no  iron 
ships,  no  tools  except  those  of  stone,  no 
fuel  but  wood.  Without  the  sub-surface 
products  of  the  earth  we  would  at  once 
return  to  the  material  conditions  of  the 
stone  age.  From  the  point  of  view  of  the 
human  race,  Dr.  Van  Hise  declared,  eco¬ 
nomic  systems  or  laws  which  result  in  un¬ 
necessarily  rapid  use  of  the  mineral  stores 
of  the  earth  are  indefensible;  but  such  are 
the  economic  theories  and  laws  now  domi¬ 
nant  in  the  United  States. 


Electricity  in  the  Census. 

The  total  number  of  establishments  en¬ 
gaged  in  the  United  States  in  1909  in  the 
manufacture  of  electrical  machinery,  ap¬ 
paratus  and  supplies  was  1,009,  according 
to  the  Census  Department.  The  total 
number  of  persons  engaged  in  the  industry 
was  105,600,  of  whom  102,950  were  wage 
earners.  The  total  capital  employed  was 
$267,844,432,  and  the  total  value  of  products 
was  $221,308,563.  The  industry  in  1909 
was  largely  centralized  in  the  six  states  of 
New  York,  Pennsylvania,  New  Jersey, 
Massachusetts,  Illinois  and  Ohio.  These 
states  together  reported  83.9  per  cent,  of 
the  total  average  number  of  wage  earners, 
82.6  percent,  of  the  total  value  of  products 
and  83.1  per  cent,  of  the  total  value  added 
by  manufacture.  New  York  was  the  lead¬ 
ing  state  in  the  industry,  ranking  first  at 
the  censuses  of  1909  and  1904.  During 
1909  this  state  produced  electrical  machin¬ 
ery,  apparatus  and  supplies  to  the  value  of 
$49,289,815,  or  more  than  one-fifth  of  the 
total  for  the  United  States.  The  number 
of  wage  earners  employed  in  the  state 
increased  83  per  cent,  during  the  decade 
ending  with  1909,  while  the  value  of  prod¬ 
ucts  and  the  value  added  by  manufacture 
more  than  doubled. 

As  was  to  be  expected  in  an  industry 
which  is  almost  as  modern  as  the  corporation 
idea  itself  is  in  relation  to  industry,  the 
corporate  form  largely  predominated  in  the 
manufacture  of  this  class  of  goods.  In  fact, 
establishments  owned  by  corporations  con¬ 
stituted  more  than  two-thirds  of  the  total 
number  of  those  reported,  and  the  value 
of  their  products  represented  96.3  per¬ 
cent.  of  the  total  value  in  1909  and  95  per 
cent,  in  1904.  In  1909,  1,692  wage  earners, 


or  1.9  per  cent,  of  the  total,  were  employed 
in  establishments  under  individual  owner¬ 
ship;  1,167,  or  1.3  per  cent.,  in  those  under 
firm  ownership,  and  84,397,  or  96.7  per¬ 
cent.,  in  those  owned  by  corporations.  The 
value  of  insulated  wire  and  cables  manu¬ 
factured  in  1909,  1904  and  1899  constituted 
the  largest  single  item  in  the  total  value  of 
electrical  machinery,  apparatus  and  sup¬ 
plies  reported,  representing  more  than  one- 
fifth  of  the  total  value  of  products  for  the 
industry  at  each  census.  Of  the  $51,624,- 
737  reported  as  the  total  value  of  insulated 
wire  and  cables,  $40,250,572  was  reported 
by  establishments  in  the  industry  proper, 
and  $11,374,165  by  concerns  engaged 
primarily  in  other  industries.  In  1909 
dynamos  made  up  $13,081,048  of  the  $221,- 
308,563  of  total  products ;  transformers,  $8,- 
801,019;  switchboards,  $5,971,804;  motors, 
$32,087,482;  primary  batteries,  $5,312,595; 
arc  lamps,  $1,706,959,  and  incandescent 
lamps  were  valued  at  $15,714,809. 


The  Atchison’s  Annual  Report. 

In  the  report  of  the  Atchison,  Topeka  & 
Santa  Fe  Railway  Company  for  the  twelve 
months  ending  June  30  last,  its  manage¬ 
ment  has  devoted  considerable  space  to  a 
discussion  of  the  increase  in  the  investment 
of  capital  which  the  property  represents 
and  the  income  return  thereon.  This  gives 
particular  interest  to  the  document,  which 
in  other  respects  is  a  presentation  of  re¬ 
sults  for  a  year  in  the  railroad  world  that 
was  marked  by  large  gains  in  aggregate 
traffic  and  gross  earnings,  with  more  than 
proportionate  increases  in  expenses  and  a 
corresponding  curtailment  in  the  propor¬ 
tions  of  the  net  profits.  The  Atchison  sys¬ 
tem  was  not  free  from  the  tendencies  in 
question,  though  the  effects  were  less  strik¬ 
ing  than  in  the  case  of  some  other  com¬ 
panies.  Its  income  account  for  the  year  is 
as  follows : 


Year  end  ing  June  30 

1913 

Changes 

Operating  revenues . 

$116.89(1,252 

Inc.  $9,143,892 

derating  expenses . 

77,642,535 

Inc. 

6,369,332 

Net  operating  revenue 

39,253,727 

Inc. 

2,774,560 

Taxes . 

4,662,152 

Inc. 

455,698 

Operating  income . 

34,591,565 

Inc. 

2,318,862 

Other  income . 

2,515,624 

Dec. 

54,344 

Total  income . 

37,107,189 

Inc. 

2,264,518 

Rentals  and  other  cliges. 

1,128,129 

Dec. 

393,442 

Balance . 

35,979,060 

Inc. 

2,667,960 

Interest  on  bonds . 

13,825,325 

Inc. 

164,466 

Balance  lor  dividends 

22,153,734 

Inc. 

2,493,493 

Preferred  dividends . 

5,708,690 

.... 

Balance  for  common .. 

16,445,044 

Inc. 

2,493,493 

Common  dividends . 

10,398,780 

Inc. 

230,595 

Balance . 

6,046,264 

Inc. 

2,262.898 

Fuel  reserve  fund . 

461,105 

Inc. 

64,145 

A  deli  t ions  and  be  t  term  ’  ts 

5,574,434 

Inc. 

2,274.434 

Cal. -Am.  line  bds.  s.  f.. 

10,726 

Inc. 

10,726 

Total  deductions . 

6,046,264 

Inc. 

2,349,305 

Surplus . 

.... 

Dee. 

86,406 

The  ratio  of  operating  expenses  to  gross 
operating  revenue  was  66.42  per  cent.,  an 
increase  of  only  .27  per  cent.,  which  is  proof 
of  more  economical  management,  in  the  face 
of  increased  cost  of  labor  and  materials,  than 
is  shown  by  a  number  of  the  roads  which 
have  reported  for  the  fiscal  year.  This  is 
exhibited  in  the  traffic  statistics,  which  show 
an  average  freight  train  load  of  425  tons, 
against  399  tons  per  train  the  year  before, 
the  increase  being  6.37  per  cent.  The  aver¬ 
age  freight  revenue  per  train  mile  conse¬ 
quently  rose  from  $3.26  to  $3.48,  a  gain  of 
6.75  per  cent.  In  the  final  results  of  the 
year  the  company  shows  8.61  per  cent, 
earned  upon  its  $190,836,500  of  outstanding 
common  stock,  compared  with  8.20  per  cent, 
earned  on  $170,129,500  of  thatclassof  shares 
in  the  preceding  fiscal  year,  and  9.29  per 
cent,  earned  on  $168,430,500  in  1910-11. 

Interest  in  the  report  resides  principally, 
as  already  stated,  in  the  exhibition  of  the 
growth  of  the  Atchison  system’s  business, 
accompanied  by  tables  showing  its  in¬ 
creased  efficiency,  due  principally  to  the 
very  large  expenditures  made  upon  it. 


The  outlays  for  the  extension  and  improve¬ 
ment  of  the  property  since  1896  are  stated 
in  the  report  to  have  been  over  $217,000,000. 
The  new  money  for  the  purpose  was  princi¬ 
pally  raised  through  the  sale  of  bonds,  a 
large  proportion  of  which  took  the  form  of 
convertible  obligations  of  that  kind  and 
are  now  in  part  represented  by  common 
stock.  The  statements,  however,  include 
a  presentation  of  the  amount  of  the  total 
investment  each  year  with  the  revenue 
applicable  to  bond  interest,  dividends  and 
improvements,  followed  by  the  percentage 
of  income  upon  the  entire  investment.  The 
tabulation  of  these  statistics  is  as  follows : 


Year  ended 

Property 

Per  cent. 

June  30 

investment 

Income* 

income  I 

1896  (6  months).. 

$372,104,262 

$2,432,870 

.65 

1897 . 

387,957,477 

6,070,364 

1.57 

1898 . 

392,169,842 

8,871,947 

‘2.26 

1899 . 

399,527,444 

11,409,315 

2.86 

1900 . 

407.187,811 

17,064.850 

4.19 

1901 . 

419,541,440 

21,196,714 

5.05 

1902 . 

439,911,035 

23,921,018 

5.44 

1903 . 

454,290,057 

23,032,814 

5.07 

1904 . 

466,273,139 

24,778,541 

6.31 

1905 . 

473,020,998 

21,353,856 

4.51 

1906 . 

496,782,342 

28,355,393 

5.71 

1907 . 

519,004,129 

32.724,274 

6.31 

1908 . 

541,727,328 

25,633,510 

4.73 

1909 . ,. 

548,251,270 

33,523,437 

6.11 

1910 . 

579,793,768 

32,387,712 

5.68 

1911 . 

609,287,764 

34,102,511 

5.59 

1912 . 

621,869.989 

33,321,100 

5.36 

1913 . 

640,263,756 

36,086,013 

5.64 

Annual  average 

487,164,658 

23,786,642 

4.88 

*  Applicable  to  bond  interest,  dividends,  improvement 
of  property  and  strengthening  of  credit,  t  On  property 
investment. 

It  is  explained  that  the  ability  of  the 
Atchison  company  to  pay  6  per  cent,  on  its 
common  stock  is  due  to  the  fact  that  it 
pays  on  an  average  less  than  5  per  cent, 
upon  its  bonded  debt,  most  of  which  was 
created  when  money  could  be  borrowed 
at  or  near  4  per  cent.  The  moderate  rate 
realized  upon  the  investment,  especially  in 
connection  with  the  increased  rates  which 
must  be  paid  for  additional  capital,  in¬ 
dicates,  in  the  opinion  of  the  management, 
that  in  order  to  preserve  the  credit  of  even 
the  most  successful  railroads,  to  the  end  that 
they  may  be  able  to  improve  their  prop¬ 
erties  so  as  to  promote  public  safety  and 
convenience,  the  government  should  in¬ 
crease  rather  than  diminish  the  rate  for 
transportation,  and  ought  to  be  slow  in 
taking  action  calculated  to  increase  the 
cost  of  handling  traffic. 


EDITORIAL  NOTES. 

It  has  been  frequently  pointed  out  in  the 
course  of  the  past  year  that  the  unsatisfac¬ 
tory  condition  of  the  securities  market  was 
not  an  isolated  phenomenon  confined  to  the 
United  States.  The  effects  of  inadequate 
supplies  of  capital  and  unsettling  political 
developments  have  been  and  are  in  fact 
still  being  exhibited  in  connection  with  in¬ 
vestment  and  speculation  in  all  the  great 
financial  markets  of  the  world.  Wall  Street, 
however,  in  addition  to  these  general  factors, 
has  lately  been  subjected  to  additional 
unsettling  influences  in  connection  with  the 
pending  banking  and  currency  bill.  In 
fact,  a  week  ago  there  was  an  exhibition  of 
something  like  lively  apprehension  on  the 
part  of  the  financial  public  as  to  the  pos¬ 
sible  results  of  enacting  a  measure  of  such 
importance  in  a  form  unacceptable  to  bank¬ 
ing  interests  and  therefore  calculated  to 
cause  a  disturbance  of  credit.  The  fact 
that  assurances  regarding  the  disposition 
of  the  legislative  branch  of  the  govern¬ 
ment  to  pay  heed  to  representations  based 
on  banking  experience  in  the  formulation 
of  the  measure  were  followed  early  in 
the  present  week  by  a  prompt  and  well 
defined  reassertion  of  confidence  in  the 
stock  market,  would  show  the  extent  to 
which  such  fears  had  influenced  the  senti¬ 
ment  and  action  of  financial  interests 
generally.  It  must  be  recognized,  how¬ 
ever,  that  the  attention  of  such  interests 
will  necessarily  remain  fixed  to  a  great 
extent  upon  this  all-important  matter  until 


a  positive  settlement  of  the  policy  to  be 
adopted  regarding  the  banks  and  the 
currency  is  reached.  Minor  factors  will,  of 
course,  not  be  neglected  in  connection  with 
the  intermediate  fluctuations  at  the  Stock 
Exchange.  The  Mexican  question,  the 
attitude  of  the  government  toward  corpora¬ 
tions  and  the  possibility  of  additional  legis¬ 
lation  on  the  “  trusts,”  to  say  nothing  of  the 
current  developments  in  important  busi¬ 
ness  lines — the  steel  trade,  for  instance — 
must  have  a  certain  due  effect  on  specu¬ 
lative  sentiment.  It  would  seem,  however, 
that  so  far  as  the  securities  market  at 
large  is  concerned,  the  currency  measure 
is  the  important  and  pivotal  feature  in  the 
situation. 

There  are  very  few  statutes  that  do  not 
open  fresh  fields  for  interpretation,  and  the 
income  tax  provisions  of  the  new  tariff  bill 
constitute  no  exception  to  the  rule.  Al¬ 
ready  requests  for  the  construction  of  those 
provisions  have  been  made  to  the  Com¬ 
missioner  of  Internal  Revenue,  and  some 
of  the  rulings  of  that  official  have  been 
made  public.  One  of  these  rulings  is  to  the 
effect  that  the  fact  that  a  corporation  pays 
a  tax  on  its  net  income  does  not  operate  to 
exempt  the  coupons  on  its  bonds  from 
taxation,  and  that  regardless  of  any  stipu¬ 
lation  in  the  coupon  that  it  shall  be  free  of 
tax,  the  paying  corporation  must  withhold 
the  tax  or  be  liable  for  it.  The  commis¬ 
sioner  holds  that  the  income  derived  from 
dividends  on  the  stock  of  a  corporation 
paying  its  own  tax  is  exempt  from  the 
normal  tax  provided  such  dividends  are 
payable  and  paid  to  a  natural  person,  but 
that  coupons  on  the  bonds  of  such  corpora¬ 
tions  are  not  exempt.  In  response  to  a 
question  asking  for  the  interpretation  of 
the  phrase  “political  sub-division,”  the 
commissioner  holds  that  a  municipality  in 
the  exercise  of  its  governmental  functions 
is  a  political  sub-division  of  the  state  in 
which  it  is  located,  and  that  in  computing 
the  net  income  of  a  taxable  person  the  in¬ 
terest  received  on  the  bonds  of  such  a  mu¬ 
nicipality  may  be  canceled.  In  still  another 
■ruling  it  is  held  that  under  the  provisions 
of  the  act  a  corporation  having  registered 
bonds  would  be  required  to  withhold  the 
normal  tax  on  the  interest  paid  to  its  bond¬ 
holders.  With  these  decisions  on  points  of 
interpretation,  Commissioner  Osborn  adds 
the  qualification  that  until  the  rules  and 
regulations  relative  to  the  administration  of 
the  law  are  published,  answers  to  inquiries 
must  be  more  or  less  hurried  and  therefore 
subject  to  modification. 

A  financial  transaction  was  concluded 
this  week  whereby  two  prominent  New 
York  banking  firms  have  purchased  from 
the  government  of  Nicaragua  51  per  cent, 
of  the  stocks  of  the  Pacific  Railroad  of 
Nicaragua  and  of  the  National  Bank  of 
Nicaragua.  The  arrangement  also  in¬ 
volved  the  discounting  by  the  bankers  of 
$1,060,000  one-year  6  per  cent,  treasury 
bills  of  the  republic,  secured  by  a  lien  upon 
its  customs  receipts.  The  Pacific  Railroad 
of  Nicaragua  is  the  only  railway  in  the 
republic,  extending  from  Corinto  on  the 
Pacific  coast  to  Managua,  the  capital, 
and  to  Grana<?a,  on  Lake  Nicaragua,  a 
total  of  some  160  miles.  The  National 
Bank  of  Nicaragua,  which  was  incorpo¬ 
rated  in  Connecticut  a  year  or  more 
ago,  has  a  capital  of  $300,000  and  is  the 
government  depository,  two  of  its  directors 
being  nominated  by  the  Nicaraguan  Minis¬ 
try  of  Finance  and  one  by  the  Secretary  of 
State  of  the  United  States.  The  currency 
of  Nicaragua  is  now  on  a  gold  basis,  the 
plan  of  monetary  reform,  instituted  under 
the  auspices  of  the  bankers  who,  as  stated 
above,  have  acquired  controlling  interests 
in  the  railroad  and  the  state  bank,  having 
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been  successfully  carried  into  execution. 
With  suitable  credit  facilities  afforded  by 
the  bank  and  the  serious  evils  of  the 
finances  of  the  country  remedied,  Nica¬ 
ragua  is  thought  to  be  in  position  to  ex¬ 
hibit  steady  progress  in  material  welfare. 
The  direct  participation  of  American  finan¬ 
cial  interests  of  high  standing  in  this  work 
is,  accordingly,  a  matter  of  considerable 
importance. 

Enlarged  takings  of  cotton  by  foreign 
countries  were  the  key  to  the  rather  heavy 
increase  (21  per  cent.)  in  exports  of  leading 
products  shown  in  September  over  the  like 
month  a  year  ago.  In  fact,  the  gain  in 
cotton  exports  of  over  $20,000,000  exceeds 
the  entire  gain  shown  by  all  exports,  the 
increase  of  44.8  per  cent,  in  cotton  alone 
comparing  with  a  decrease  of  13. G  per  cent, 
in  breadstuffs  and  gains  in  meats  and  dairy 
products  and  in  mineral  oils  of,  respec¬ 
tively,  6  and  9.7  per  cent.  The  reduced 
shipments  of  breadstuffs  were  largely  due 
to  lessened  exports  of  wheat,  because  flour 
exports  increased.  The  details  of  exports 
of  leading  products  for  September  and  the 
nine  mouths  of  this  year  compare  with 


returns  for  like  periods  last  year  as  follows: 

September,  September,  Changes, 
Exportsby  groups  1918  1912  percent. 

Breadstuffs .  $17,858,502  $20,670,047  .  D.  18.6 

Cotton-seed  oil .  197,489'  883,071  D.  76.3 

Cattle, hogs <fc sheep  97,491  54,000  I.  80.0 

Meat  &  d’y  prod...  10,512,239  9,908,417  r.  0.0 

Cotton .  65,744,007  45,406,177  t.  44.8 

Mineral  oils .  13,159,250  11,997,899  I.  9.7 


Total .  107,568,978  88,869,611  I.  21.0 

Ninemos.  ending  September,  Changes, 
1913  1912  percent. 

Breadstuffs . $156,893,771  $82,233,190  I.  80.2 

Cotton-seed  oil....  13,271,609  16,640,952  D.  15.1 

Cattle  Jiogs&sheep  671,399  3,405,330  D.  80.3 

Meat  &  d’y  prod...  104,316,782  96,050,415  I.  8.6 

Cottou .  282,434,231  332,892,368  D.  15.1 

Mineral  oils .  106,706,494  91,178,859  1.17.1 


Total .  664,294,286  621,401,114  I.  6.9 


For  nine  months  of  the  calendar  year  the 
reverse  of  the  September  movement  is  true. 
Exports  of  six  leading  products  gained  G.9 
per  cent,  over  1912,  but  cotton  exports  fell 
off  $50,000,000,  or  15  per  cent.,  while  bread- 
stuffs  exports  gained  $75,000,000,  or  80 
per  cent. 

The  complete  figures  of  foreign  trade  for 
September,  published  toward  the  close  of 
the  week,  show  the  largest  totals,  both  for 
exports  and  imports,  ever  reported  in  the 
ninth  month  of  the  year.  Thus,  exports 
for  September  aggregated  $218,185,451,  as 
against  $199,678,002  in  September,  1912,  a 
gain  of  8.8  per  cent,  over  the  latter  month 
and  of  16  per  cent,  as  compared  with 
August  this  year.  The  net  gain  in  exports 
over  last  year,  therefore,  seems  to  be  the 
measure  of  the  gain  shown  by  cotton 
exports.  For  nine  months « the  exports 
were  valued  at  $1,733,367,608,  a  gain  of 
7  per  cent,  over  the  like  period  of  1912. 
Imports  for  September,  the  total  for  which, 
by  the  way,-  includes  the  first  three  days  of 
October  (the  new  tariff  bill  went  into  effect 
on  October  4),  aggregate  $169,5G2,757,  a 
gain  of  17  per  cent,  over  September  last 
year,  while  for  the  nine  months  of  1913  the 
imports  were  $1,325,868,152,  a  decrease  of 
half  of  1  per  cent,  from  1912.  Imports,  it 
might  be  noted,  have  lagged  behind  last 
year  owing  to  projected  tariff  legislation, 
but  the  September  movement  indicates  that 
this  tendency  is  likely  to  be  corrected  with 
the  going  into  effect  of  the  new  duties. 

Press  accounts  indicate  that  a  well- 
known  financier  is  investing  money  in  the 
pitchblende  mines  of  Colorado,  the  idea 
being  to  extract  radium  from  the  pitch¬ 
blende.  It  is  said  that  philanthropic  senti¬ 
ments  underlie  the  new  movement,  and  if 
this  is  true  the  country  will  reap  untold 
profits,  provided  the  project  proves  success¬ 
ful.  It  is,  of  course,  unnecessary  to  dilate 
upon  the  widely  recognized  value  of  radium 
treatment  for  cancer.  The  plan  now  said 


to  be  under  way  contemplates  free  treat¬ 
ment  with  the  radium,  in  which  respect 
America  will  be  following  the  example  of 
England,  France  and  Germany,  where 
public  institutions  have  recently  been 
established.  This  prospective  new  project 
brings  to  mind  the  fact  that  last  May  the 
United  States  Bureau  of  Mines  reported 
that  while  all  the  radium  placed  upon  the 
market  in  the  last  few  years  was  produced 
in  Europe,  a  large  portion  of  the  output 
came  from  American  ores.  It  was  also 
said  that  European  science  and  industry 
have  been  developed  from  American  radium 
ores.  Even  the  uranium  present  with  the 
radium  has  been  manufactured  into  market¬ 
able  condition  only  in  foreign  countries 
and  returned  in  finished  condition  to  our 
own.  At  the  time  it  was  said  that 
at  least  twenty  to  twenty-five  tons  of 
high-grade  pitchblende  had  been  sent 
out  of  the  country.  Within  the  last 
two  years,  however,  foreigners  have 
realized  the  value  of  our  carnotite  re¬ 
sources,  and  most  of  the  radium  that  has 
been  exported  has  gone  abroad  in  this  ore. 
Pitchblende,  the  richest  of  all  uranium 
minerals,  has  been  found  in  small  quanti¬ 
ties  in  Connecticut  and  in  the  feldspar 
quarries  of  North  Carolina.  Practically 
the  total  American  output  has  come  from 
the  mines  in  Quartz  Hill,  Gilpin  county, 
Col.  Carnotite  is  a  yellow  mineral  consist¬ 
ing  mainly  of  potassium  uranyl  vanadate, 
but  containing  also  small  amounts  of  barium 
and  calcium  compounds.  Being  a  uranium 
mineral,  as  is  pitchblende,  it  of  necessity 
carries  radium,  although  it  has  not  yet 
been  definitely  established  that  the  uranium 
and  radium  are  in  equilibrium  as  they  are 
in  pitchblende.  However,  it  is  known  that 
in  our  western  carnotite  the  amount  of 
radium  is  not  far  from  the  equilibrium 
ratio.  While  carnotite  is  known  to  occur 
in  smaller  quantities  in  other  states,  the 
more  important  deposits  are  scattered  over 
a  considerable  area  in  Colorado  and  Utah. 


India  rubber  imports  into  the  United 
States  in  the  fiscal  year  1913  were  the 
largest  in  the  history  of  our  import  trade, 
amounting  to  113,384,359  pounds,  against 
110,000,000  pounds  in  the  former  high 
record  year  1912,  this  being  the  third  year 
in  which  imports  of  this  article  exceeded 
100,000,000  pounds  in  a  fiscal  year.  These 
figures  apparently  sustain  the  frequently 
published  assertion  that  the  United  States 
consumes  half  the  rubber  of  the  world, 
since  the  world’s  production  of  india  rub¬ 
ber,  according  to  a  recent  issue  of  the  London 
Statist,  was  in  1912,  224,000,000  pounds. 
Importations  of  india  rubber  in  1890  were 
34,000,000  pounds;  in  1900,  49,000,000 
pounds,  and  in  1910,  101,000,000  pounds. 
Brazil  still  supplies  more  of  the  india 
rubber  imported  into  the  United  States 
than  any  other  country,  but  the  percentage 
of  the  imports  supplied  by  Brazil  is  now 
materially  less  than  a  decade  ago.  The 
share  of  the  crude  rubber  imports  drawn 
from  Brazil  was  56.6  per  cent,  in  1903 
and  38.4  per  cent,  in  1913,  while  the 
share  drawn  from  the  United  Kingdom, 
in  whose  colonies  are  found  most  of  the 
rubber  plantations,  was  17.7  per  cent,  in 
1903  and  30.1  per  cent,  in  1913.  The  quan¬ 
tity  of  india  rubber  drawn  from  the  East 
Indies  is  also  rapidly  increasing,  having 
been  in  1903  less  than  half  a  million  pounds 
and  in  1913  more  than  12,000,000  pounds. 
The  prices  of  that  arriving  from  the  sec¬ 
tions  of  the  world  in  which  most  of  the 
“plantation  rubber”  is  now  produced  are 
now  materially  higher  than  of  that  from  the 
chief  source  of  the  natural  supply,  Brazil. 
The  average  import  price  of  the  rubber 
drawn  from  the  United  Kingdom  in  1913 
was  98.3  cents  per  pound,  that  from  the 


East  Indies  97.3  cents,  and  that  from  Brazil 
59.5  cents;  the  average  import  price  per 
pound  of  the  entire  importations  of  india 
rubber  in  1913  having  been  79  cents,  against 
84  cents  in  1912  and  $1.06  in  1911,  the  high 
record  year  in  the  import  price  of  rubber. 
The  rapid  increase  in  the  share  of  the 
world’s  rubber  which  is  obtained  from  cul¬ 
tivated  trees  is  illustrated  by  the  fact  that 
in  1905  less  than  1  per  cent,  of  the  world’s 
rubber  was  obtained  from  plantations,  the 
remainder  being  from  natural  forests,  while 
in  1912  271g  per  cent,  was  obtained  from 
plantations,  and  the  estimate  for  1913  allots 
40  per  cent,  of  the  production  to  plantations. 

Within  the  past  fortnight  the  possibility 
that  the  Pennsylvania  Railroad’s  manage¬ 
ment  might  ask  the  company’s  stockholders 
to  authorize  a  blanket  mortgage  upon  its 
property  and  assets  for  refunding  purposes 
and  for  supplying  the  system’s  capital  re¬ 
quirements  has  been  under  more  or  less  dis¬ 
cussion  in  the  financial  market.  There  is  no 
official  confirmation  of  the  rumor,  but  it  is 
recalled  that  not  infrequently  in  the  past 
action  in  connection  with  new  issues  of  the 
company’s  securities  has  been  heralded  in 
advance  by  such  indefinite  intimations  as 
are  circulated  in  the  present  instance. 
Moreover,  it  is  to  be  considered  that  the 
course  thus  indicated  of  providing  in  ad¬ 
vance  through  a  blanket  mortgage  for  all 
needs  in  the  way  of  additional  capital  for 
years  ahead  would  be  simply  following  the 
fashion  set  by  other  corporations  of  the 
same  class.  The  authorized  amount  of 
the  Pennsylvania’s  prospective  mortgage 
is  currently  set  at  the  fairly  stupendous 
sum  of  a  billion  dollars,  but  it  is  of  course 
readily  appreciated  that  even  if  the  matter 
takes  definite  form  and  the  stockholders 
'authorize  the  creation  of  an  obligation  of 
that  size,  it  does  not  mean  that  there  is 
any  likelihood  of  the  attempted  issue  and 
sale  of  such  an  amount  of  new  bonds.  The 
marketing  of  any  bonds  would  manifestly 
be  in  blocks  proportioned  to  the  imme¬ 
diate  requirements  for  refunding,  improve¬ 
ments,  and  so  forth,  as  they  arose  from 
time  to  time.  The  suggestion  is  also  made 
that  the  company’s  management  would 
be  placed  in  possession  of  an  alternative  to 
the  issue  of  new  stock  and  could  utilize 
the  high  credit  it  commands  in  connection 
with  the  rate  of  interest  upon  any  bonds 
actually  put  out. 

Lord  Milner,  who  will  be  recalled  as  the 
former  British  High  Commissioner  in  South 
Africa,  in  an  address  at  Birmingham, 
England,  recently,  took  occasion  to  de¬ 
scribe  what  he  terms  the  existing  ‘  ‘  scramble 
for  capital  in  practically  every  community 
in  the  world.”  A  vast  demand  for  capital 
has  been  created  by  the  rapid  development 
of  many  new  countries  and  the  simul¬ 
taneous  awakening  into  great  industrial 
activity  of  certain  old  ones.  There  had 
never  been,  the  speaker  declared,  a 
time  when  so  many  new  countries  were 
rapidly  growing  all  at  once  on  the  surplus 
capital  of  the  old  nations.  Sketching  the 
possibilities  as  regards  such  demands  for 
South  America,  the  Far  East,  the  African 
possessions  of  Great  Britain  and  other 
nations,  as  well  as  the  growing  industrial 
progress  of  Russia,  India,  Japan,  Egypt, 
and  so  forth,  he  holds  that  the  quickening 
of  the  pace  in  all  cases  involves  a  corre¬ 
sponding  need  for  external  aid,  not  in  one 
but  in  many  quarters.  The  effects  in  the 
long  run  will  be  to  enhance  the  wealth  and 
capital  of  the  world,  but  it  will  in  the 
first  instance  tend  to  increase  rather  than 
to  diminish  the  competition  for  capital. 
Lord  Milner  also  points  out  that  it  is  really 
only  Great  Britain,  France,  the  United 
States  and  some  of  the  smaller  states  of 
Europe  which  have  any  considerable 


amount  of  surplus  capital  to  place  at  the 
disposal  of  other  countries.  When  it  is 
thought  how  many  there  are  of  the  latter 
and  how  much  they  need,  it  does  not  ap¬ 
pear  that  there  is  any  likelihood  of  a 
diminution  of  the  scramble.  In  time,  he 
holds,  a  change  may  come,  but  in  view  of 
the  world’s  rate  of  progress  it  will  be  a 
long  time  before  anything  like  a  glut  of 
capital  can  be  witnessed,  such  as  was  once 
the  fashion  to  discuss. 


Statistics  of  the  electric  railways  of  the 
United  States  for  the  year  1913,  as  com¬ 
piled  by  the  Electric  Railway  Journal, 
show  that  there  are  1,115  companies,  oper¬ 
ating  43,043  miles  of  track  and  with  a  total 
capitalization  of  stocks  and  bonds  of  $9,131,- 
651,705  authorized,  of  which  $5,585,853,611 
are  outstanding.  The  companies  operate 
93,946  cars.  New  York  leads  in  the  amount 
of  mileage  with  4,879  miles,  while  Pennsyl¬ 
vania  is  second  with  4,619  miles  and  Ohio 
third  with  4,137  miles.  New  York  also  leads 
in  amount  of  capitalization  with  $1,009,298,- 
976  of  stock  and  bonds,  while  California  is 
second  with  stock  and  bonds  to  the  amount 
of  $811,232,700.  The  various  sections  of 
the  country  compare  as  follows: 


New  England.... 

Companies 

Miles  of  track 

Cars 

.  120 

6,247.4 

16,189 

Eastern . 

.  396 

12,951.7 

34,048 

Central . 

.  321 

15,089.1 

27,075 

Southern  . 

.  96 

2,144.5 

4,142 

Western . 

.  182 

6,611.27 

12,492 

Total . 

. 1,115 

43,043.97 

93,946 

The  outstanding  capitalization  of  the  com¬ 
panies  shows  as  follows: 

Stocks  Bonds  Bds  and  sties 

NewEngl’d  $219,136,800  $181,467,225  $400,604,025 
Eastern....  909,375,390  1,090,305,321  1,999,680,711 

Central .  714,481,925  825,720,370  1,540,202,295 

Southern...  210,739,220  173,263,850  384.003,070 

Western  ...  891,541,755  369,821,755  1,261,363,510 

Total . 2,945.275,000  2,640,578.521  5,585,853,611 

It  will  be  seen  from  these  statistics  that 
the  average  capitalization  of  the  electric 
railways  of  the  United  States  is  $68,426  a 
mile  in  stocks,  $61,347  a  mile  in  bonds,  or 
$129,773  a  mile  in  both  bonds  and  stocks. 

Exceptional  interest  marked  the  annual 
meeting  of  the  New  York,  New  Haven  & 
Hartford  Railroad  Company,  held  at  New 
Haven  on  last  Wednesday.  The  complica¬ 
tions,  financial  and  of  other  descriptions, 
surrounding  the  property,  the  widespread 
criticism  of  its  former  management  and 
the  uncertainty  relative  to  the  company’s 
future  dividend  policy,  sufficed  to  draw  a 
large  attendance  of  stockholders.  Among 
the  incidents  were  expressions  of  dissent 
from  the  plans  of  the  present  management 
coming  from  substantial  interests  in  the 
stock,  the  payment  of  a  large  underwriting 
commission  in  connection  with  the  pending 
subscription  for  $67,000,000  of  convertible 
bonds  being  one  of  the  principal  objects 
of  such  attacks.  The  results  of  the  meet¬ 
ing  were  to  sustain  the  new  management 
under  Chairman  Elliott,  giving  it  a  free 
hand  to  work  out  the  promised  reforms  in 
the  -finances  and  policy  of  the  company. 
An  important  development  was  the  frank 
statement  by  Mr.  Elliott  that  errors  had 
been  made  in  the  past,  but  notwithstand¬ 
ing  this,  the  New  Haven  road  was  a 
magnificent  property  and  had  a  good 
future.  He  added,  however,  that  if  it 
should  be  necessary  to  place  the  stock  on 
a  4  per  cent,  dividend  basis  in  place  of 
the  6  per  cent,  rate  to  which  it  has  already 
been  reduced  this  year,  he  trusted  that  at 
least  4  per  cent,  dividends  could  be  main¬ 
tained,  with  the  hope  of  better  results  in 
that  respect  in  a  few  years.  Another 
feature  of  the  meeting  was  the  announce¬ 
ment  that  the  former  president,  Mr. 
Mellen,  had  declined  to  accept  the  com¬ 
pensation  which  the  directors  had  agreed 
to  make  for  the  retention  of  his  services 
by  the  company  in  a  merely  advisory 
capacity. 


BRADSTREET’S,  SATURDAY,  OCTOBER  25,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  October  24. 

*  4  )%  extra.  a  )%  extra.  b  Shares. 


Stock 
out - 

Bonds 
out ■ 

Rate,  and  date 
last  dividend 

Highest 

and 

Highest 

and 

lowest 

1913 

Sat.,  Oct.  18 

Mon.,  Oct.  20 

■Tues.,  Oct.  21 

Wed.,  Oct.  22 

Ttiurs.,  Oct.  23 

Vri.,  Oct.  24 

l-g 

NAME  OF  COMPANY 

% 

< 

standing 

standing 

declared 

‘S  £ 

1911 

cx 

5 

5 

© 

o 

O 

$ 

5 

© 

© 

o 

*3 

© 

s 

©> 

5 

© 

oo 

3 

o 

© 

c»5 

© 

s 

•s» 

* 

$ 

© 

H 

© 

s 

6120,000 

$36,000,000 

$3 

Sept.  2, 1913 

Q 

217) 

160 

150 

122 

Adams  Express . 

122 

122 

122 

$7,500,000 
19,8*20,000 ) 

2  4  •'*8 

19=8 

22) 

224 

22) 

23 

224 

22  4, 

234 

22=4 

23) 

23) 

224 

23 

22) 

22) 

22) 

23 

22=4 

23 

11,148,000 

3) 

% 

8 

2=8 

Allis-Chalmers  5th  pd . 

10,050,000  S 

1 =4 

Feb.  i.  1904 

Q 

10*8 

2 

19) 

6) 

Allis-Chalmers  pfd  5th  pd . 

.. 

_  . 

153,887,000 
18,380,000  ( 

1) 

1 

Nov.  24,1913 
Oct.  15,1913 

Q 

9‘234 

60 

804 

734 

72 

72) 

737s 

72  °p 
44 

734 

44 

74) 

76  4 

76% 

75% 

75% 

75) 

73) 

74% 

74) 

72) 

74 

10,175,000 

Q 

63% 

544 

57 

414 

Am.  Agricultural  Cliem . 

44 

44% 

43) 

44% 

27,1 12,700  5 

1*3 

(Jet.  15,1913 

a 

1 04  ) 

98 

99 

90 

Am.  Agricultural  Cliem.  pfd... 

93 

93 

93 

15,000,000  \ 
5,000,000 5 

1) 

I'D 

Nov.  15,1912 
Oct,  1,1913 

Q 

77 

46)2 

90 

504 

86 

19=4 

70 

21) 

19) 

21) 

22 

21) 

22 

24 

22 

24 

23) 

23) 

23) 

23 

23 

23 

101  ) 

Am.  Beet  Sugar  pfd . . . 

.  . 

.  . 

4,600,000  1 

755,000 

1J4 

Sept.  30,1913 

Q 

10734 

91)2 

96) 

90 

Am.  Brake  A  SlioeFndry . 

5,000,000  i 

2 

Sept.  30, 1913 

Q 

160 

130 

136=8 

128 

Am.  Brake  A  Shoe  Fndry  pfd  . 

.. 

41,233,300  i 

47% 

11) 

464 

21 

Am.  Can . 

31=8 

29) 

30 

30=4 

29% 

30=4 

32% 

31 

32) 

32) 

31 4 

3*1% 

31) 

30) 

30) 

32 

30% 

31% 

41.233.300  5 
30,000,000 
30,000,000 
16,264,700 
20,558,500 

10.539.300  \ 

134 

4 

Oct.  1,  1913 
Oct.  1,1913 

Q 

Q 

Q 

1264 

904 

494 

1*294 

564 

804 
36  4 

Am.  Can  pfd . 

91*4 

42 

88  4 
42 

89 

4*2 

90) 

43) 

89) 

42) 

90) 

43 

914 
44  78 
114 

907h 
44  4 

91) 

44) 

114 

91 34 
44  4 

91 
43  7e 

91 

444 

91 

44 

90-a 

44 

90-a 

44 

91 

44 

904 

434 

90) 

44 

T<4 

Oet.  1,1913 

120  4 

115 

117 

108 

Am.  Car  &  Foundry  pfd . 

114 

113) 

36 

1134 

1134 

36 

604 

30  4 

484 

334 

36 

36 

36 

36 

3 

Jan.  1,1913 
Oct.  1, 1913 
Oct.  15,  1913 

J  &  J 

Q 

8434 

754 

784 

604 

63=4 

63=4 

63=4 

63) 

85 

634 

6.3) 

85 

63) 

63) 

102 

63) 

102 

63 

63 

63 

1=4 

98 

118 

90 

10834 

94 

110 

75 

100 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

85 

‘2,500,000  ) 

14 

Q 

.  . 

.  . 

102 

20,237,1001 

10,000,000 

2  >3 

June  1, 1911 

J  *  D 

60) 

45  4 

57=8 

33) 

Am.  Cotton  Oil . 

37) 

37) 

37) 

39) 

39) 

394 

10,198,600  5 

3 

June  *2,1913 

J  &  D 

99) 

95 

98) 

91) 

Am.  Cotton  Oil  pfd . 

18,000,000 
11,500,000) 
13,000,000 5 

3 

Oct.  1, 1913 

Q 

225 

160 

175 

115 

Am.  Express . 

117=4 

117) 

117) 

118) 

118) 

118) 

119) 

119) 

119) 

5,743,000 

7*4 

3 

54 

34 

4 

4 

4 

1 

Aug.  15, 1905 

34 

20 

27*8 

15*8 

Am.  Hide  &  Leather  pfd . 

19,045,100 

2,973,080 

1=4 

July  20, 1907 

30  34 

18 

27  4 

17 

21) 

20) 

21) 

21 

*21 

21 

22 

22 

22 

22) 

22 

22 

21 

21 

21 

23 

23 

23 

9*4 

16,750,000 ) 
16,750,000  5 

177s 

43 

9*4 

30 

114 

314 

678 

20 

Am.  Linseed . 

Am.  Linseed  pfd . 

8 

8 

8 

84 

214 

8) 

21) 

8) 

21) 

9  4 

9) 

1=4 

Sept.  15.1900 

Q 

21% 

21% 

21% 

‘25,000,000  ) 

1  *4 

Aug.  26, 1908 

Q 

47*2 

31=4 

44  4 

27 

Am.  Locomotive . 

29=4 

29=4 

29=4 

29=4 

29=4 

29=4 

31) 

30 

31 

31% 

31% 

31% 

31 

31 

31 

25,000,000  5 

1  =4 

Oct.  21,  1913 

Q 

110)i 

103 

106=4 

94 

Am.  Locomotive  pfd . 

95) 

95) 

95  4 

98 

98 

98 

98 

98 

98 

98) 

98) 

98) 

5,745,872  ) 
8,729,910  5 

19)! 
69 14 

434 

42 

13 

61 

5*4 

41) 

Am.  Malt  Corp . 

5=4 

54 

5=4 

6) 

64 

6) 

Nov.  3,1913 

M  A  N 

42) 

42) 

42) 

41) 

41) 

Am.  Malt  Corp.  pfd . 

.  . 

.  _ 

.  . 

41% 

30,000,000 

1  *4 

Oct.  1,1913 

Q 

Q 

89)2 

84 

86 

79  4 

81  4 

814 
62  78 

81) 

63) 

50,000,000  l 

14,508,000 

1 

Hept.  15, 1913 

91 

664 

74=4 

58) 

Am.  Smelting  A  Refining . 

63) 

63) 

62) 

63) 

66 

65 

65  7s 

65  4 

64=4 

64=4 

63) 

62=4 

62=4 

63) 

62) 

63) 

50,000,000  5 

1=4 

Sept.  2, 1913 

Q 

109% 

102% 

107 

97 

Am.  Smelting  A  Refining  pfd. 

99) 

99=4 

99=4 

ioo 

99) 

100 

ioo  ) 

100) 

100  4 

100 

100 

100 

99) 

99) 

99) 

11,000,000) 
4,523,933  5 

3 

1*3 

Oct.  1, 1913 
Oct.  1, 1913 

Q 

203) 

111)2 

120 

102*8 

193 

105 

150 

100 

Am.  Snuff  . 

.. 

.. 

.. 

100 

100 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.  . 

.. 

Q 

Am.  Snuff  pfd . 

100 

17.184,000 

5,850,800 

h. 

Sept.  30, 1913 

Q 

44% 

26 

40) 

25 

Am.  Steel  Foundries . 

45,000,000 

1=4 

Oct.  2,  1913 

Q 

133)2 

113)! 

119) 

104=4 

107) 

107 

107) 

107) 

114=4 

107) 

114=4 

107) 

114=4 

45,000,000 

134 

Oct.  2, 1913 

Q 

Q 

Q 

124 

115) 

116=8 

110*8 

Am.  Sugar  Refining  pfd . 

Am.  Telegraifii  A  Cable . 

Am.  Telephone  A  Telegraph . . . 

14,000,000 

324,643,000 

14 

Sept.  2,  1913 
Oct,  15,  1913 

794 

66 

6734 

140 

58 

96,662,000 

2  " 

149 ’s 

1373e 

119=8 

121) 

121 

121) 

12*1) 

120) 

12l) 

12*24 

121=4 

122=4 

123 

122) 

122) 

122) 

121=4 

122 

122) 

121") 

122 

40.242,400  ) 

4,931,900 

5 

Sept.  2,  1913 

Q 

Q 

324)2 

241) 

294=4 

200 

Am.  Tobacco . 

227 

225) 

225 

225 

225 

233 

229 

233 

239=4 

234 

23934 

238) 

235 

*2384 

239 

*238 

238 

62,937,200  5 

1) 

Oct.  1,1913 

106 

101) 

106) 

96 

Am.  Tobacco  pfd  new . 

20,000,000  1 
40,000,000  5 

*i34 

Oct  15, 19*13 

Q 

31 

944 

18 

79 

23) 

82 

16*8 

74 

Am.  Woolen . 

.. 

.. 

.  . 

.. 

.  _ 

_  _ 

.. 

. . 

.  . 

. . 

.. 

.. 

.. 

.. 

.. 

Am.  Woolen  pfd . 

77) 

77 

77 

12,500,000 

17,000,000 

1 

Apr.  1,1913 

A  &  0 

41  “a 

25  4 

32) 

15) 

Am.  Writing  Paper  pfd . 

15) 

15) 

15) 

108,312,500 

75  c. 

Oct,  15.  1913 

Q 

Q 

Q 

Q 

FA  A 

48 

34 

41) 

30) 

35 

34) 

35 

35) 

34=4 

35 

36) 

35=4 

36) 

364 

36 

36 

35) 

354 

35) 

35) 

35% 

354 

9,559,700 
4,531,300 
173,403,500 ) 

1 

Oct  1,  1913 

127)2 

105) 

120 

74 

al4 

1044 

102  4 

95 

95 

Asso.  Merchants’  1st  pfd . 

Atch.,  Top.  &  Santa  Fe . 

95 

944 

95 

934 

95 

934 

337,412,148 

1) 

Dec.  1,1913 

11134 

103*4 

1064 

90=4 

96 

924 

92 

92% 

93 

92 

92  38 
984 

94% 

93 

94) 

93% 

93 

93 

934 

92% 

93) 

114,173,730  5 

21-2 

Aug.  1,  1913 

104) 

10138 

10*2  4 

Arch.,  Top.  A  Santa  Fe  pfd _ 

984 

98) 

98 

98 

98 

68,755,700 

144.143,870 

3  >3 

July  10.1913 

J  &  J 

148)2 

130=4 

1334 

112 

Atlantic  Coast  Line . 

114  4 

114) 

114) 

113) 

113) 

113) 

114) 

114) 

114) 

114) 

114) 

114) 

114=4 

114) 

114=4 

20,000,0001 

10,000,000 

1 

July  1,1913 

J  A  J 

6034 

49 

53*2 

40 

Baldwin  Locomotive . 

40 

40 

40 

20,000,000  5 

3  4 

July  1,1913 

J  &  J 

i08) 

102=4 

105) 

100) 

Baldwin  Locomotive  pfd . 

15*2,246,987  ) 

343,882,779 

3 

Sept  2,1913 

M  &  S 

lll7e 

101  *4 

106=8 

88 

90=8 

77) 

Baltimore  &  Ohio . 

,93 

93 

93 

92  7e 
80 

92  4 

92) 

80 

94) 

80 

934 

94 

93) 

93% 

93% 

93) 

92) 

80 

93) 

80 

934 

934 

93) 

60,000,000  5 
14,862,000  1 

2 

Sept  2, 1913 

M  A  S 

91 
51  "a 

855e 

27=4 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

80  " 
29) 

80 

30) 

80 

30) 

80 

30 

30 

30 

26,1 15,533 

41) 

25 

30 

29) 

30) 

31 

30% 

30 

30 

30 

1) 

Oct  1,1913 

14,908,000  5 

41,750,000 

Q 

80 

56  4 

74 

62) 

Bethlehem  Steel  pfd . 

70 

70 

70 

70 

70 

70 

45,498,000 

1) 

Oct.  1,1913 

Q 

Q 

944 

764 

924 

834 

Brooklyn  Rapid  Transit . 

86  4 

85) 

86 

86) 

86) 

864 

87) 

87 

87) 

87) 

87 

87 

86) 

17,985,000 

14,698,000 

1*3 

Oct.  1,1913 

149 

137) 

137) 

120 

Brooklyn  Union  Gas . 

7,000,000 

............ 

.  .  .  . 

1 1  *4 

7) 

8=4 

6 

Brun.  Terminal  &  Ry.  Sec . 

10,500,000  1 

26,174,000 

3 

Aug.  15,1913 

F  A  A 

119)2 

105 

116 

1004 

Buff.,  Roch.  A  Pitts . 

6,000,000  5 

3 

Aug.  15,1913 

F  &  A 

137 

130 

Buff.,  Roch.  &  Pitts,  pfd . 

14,647,000 

4 

Q 

Q 

Q 

F  A  A 

404 

28 

31 

56) 

86 

83 

25 

16 

Butterick . 

14,823,070 

1  *4 

July  1,1913 

72)2 

49) 

17) 

17) 

17) 

17) 

49) 

16=4 

49) 

16=4 

49) 

18) 

49 

18) 

49 

18) 

49 

174 

45 

16 

45 

17 

45 

16% 

43 

16% 

46 

16% 

46 

17) 

47 

17 

454 

17 

47 

12,436,514 

1  4 

Oct.  1,1913 

84 

45 

58) 

California  Petroleum  pfd . 

Canada  Southern . 

15,000,000 

22,630,000 

i4 

Aug.  1,1913 

67  7s 

65 

"  “ 

200,000,000 

38,648,633 

36,764,150 

2 

Oct.  1,1913 

Q 

283 

226) 

266=4 

208  ) 

Canadian  Pacific . 

2254 

224 

225) 

20 

90) 

225) 

20) 

90) 

223% 

20) 

90) 

2244 

229  7s 

227) 

21 

2294 

229) 

21) 

228 

228) 

20) 

227=4 

2264 

226=4 

20% 

*228% 

226% 

20=4 

228% 

21 

39,701,0301 

33=e 

16) 

30) 

97) 

17 

88 

20 

904 

20 

904 

204 

904 

214 

21) 

20) 

20% 

20% 

21 

33,299,050  5 

1 34 

Oct.  1,  1913 

Q 

100) 

80 

Central  Leather  pfd . 

62,795,800 

165,993,872 

1 

Sept.  30,1913 

Q 

85  4 

68) 

80 

51) 

Chesapeake  A  Ohio . 

57 

564 

57 

56=8 

11) 

56) 

11) 

56*4 

11) 

584 

57 

58) 

12% 

57  34 
124 

574 

12 

574 

124 

57 

56=4 

57 

574 

57) 

57) 

46,246,913  1 

40,811,000 

.. 

. 

*2034 

15=0 

17) 

10) 

Chic.  Great  Western . 

12% 

12) 

41,021,402  ) 

304 

99-4 

35 

116) 

23 

98=e 

Chic.  Great  Western  pfd . 

Chic.,  Mil.  A  St.  Paul . 

29 

102% 

27) 

100) 

28 

102% 

29 

102) 

133) 

283<j 

1014 

28=4 

101) 

133) 

28) 

101) 

284 

1004 

28) 

101) 

133 

116,348,2001 

147,807,500 

2>3 

Sept.  2,1913 

M  A  S 

117=8 

100 

99 

100 

100 

99) 

99) 

10*1 4 

100% 

132 

101=4 

132 

116,274,900  5 

3) 

Sept.  2,1913 

M  AS 

146 

139) 

145 

131=4 

Chic.,  Mil.  A  St.  Paul  pfd . 

133) 

133 

133 

132 

74,877,200 

251,189,600 

1 ) 

Sept.20,1913 

Q 

190 

190 

Chic.,  Rock  Island  A  Pacific. 

11,256,800  } 

35,047,000 

3)2 

Aug.  20, 1913 

F  A  A 

144 

126 

125 

119) 

Chic.,  St.  P.,  Minn.  A  Omaha.. 

18,556,200 ) 

3)2 

Aug.  20, 1913 

F  &  A 

156 

150 

150) 

130 

Chic.  ,St.P. ,  Minn.  A  Omaha  pfd 

135 

135 

135 

19,542,800  1 

69,016,000 

2 

Feb.  15,1910 

F  &  A 

244 

17 

18 

7) 

Chic.  A  Alton . 

20,423,800  ) 

2 

Jan.  16, 1911 

J  A  J 

40 

25 

25=4 

17*4 

Chic.  &  Alton  pfd . 

130,114,500  \ 

187.699,000 

1 34 

Oct.  1.1913 

Q 

145 

134*8 

138 

123) 

Chic.  &  Northwestern  .  . 

126=4 

126) 

126=4 

126) 

125) 

125) 

126=4 

126) 

126=4 

126=4 

126% 

126=4 

127 

127 

127 

22,395,000  5 

2 

Oct.  1,1913 

Q 

198 

183 

189 

181 

Chic.  &  Northwestern  pfd 

3,890,700 

2,296,500 

75c. 

Sept  30,1913 

Q 

504 

25 

47=8 

30=8 

Chino  Copper . .  . 

39) 

39) 

39) 

40) 

39=4 

40) 

41% 

40) 

41% 

41) 

40) 

40=4 

40) 

39% 

39% 

40) 

39=4 

40) 

47,056,300) 

87,735,723 

2 

Sept.  1,1910 

Q 

62  4 

45) 

54 

34) 

Cleve.  Cin.,  Clue.  A  St.  L  . 

10,000,000  5 

1) 

July  21, 1913 

y 

101)2 

95 

95 

60 

Cleve.  Cin.,  Chic,  A  St.  L.  pfd 

60 

60 

60 

60 

60 

60 

34,235,500 ) 
2,000,000  5 

6,749,000 

1 34 

Apr.  15,1902 

434 

23*8 

41) 

24) 

Colorado  Fuel  A  Iron 

27) 

27% 

27) 

28 

28 

28 

29 

28 

28=4 

29% 

28% 

28% 

27) 

27) 

27) 

28 

28 

28 

4 

Jan.  1,1914 

140 

106 

155 

150 

Colorado  Fuel  &  Iron  pfd 

31,000,000) 

45,283,900 

1 

Dec.  31,1912 

45 

32) 

33 

23=4 

Colorado  &  Southern..  . 

27 

27 

27 

8,500,000  > 

2 

Oct.  1,1913 

A  &  O 

767s 

72 

69 

64 

Colorado  A  Southern  1st  pfd 

8,500,000) 

24,410,000 

2 

Oct.  1,  1913 

A  &  O 

71 

66 

65  4 

Colorado  &  Southern  2d  pfd 

25,000,000 

1)2 

Oct.  31,1913 

Q 

106)2 

100 

102=8 

102  ) 

Consolidation  Coal . 

99,816,500 

49,777,300) 

1,236,000 

1)2 

Sept.15, 1913 

Q 

149)2 

13534 

142=8 

1254 

Consolidated  Gas . 

128) 

9) 

128  4 

128) 

9) 

128% 

9) 

12734 

128 

9) 

129) 

10) 

129) 

9) 

129) 

10) 

1294 

129 

129) 

10 

67) 

8,873,200 

22  4 

10 

174 

7% 

104 

674 

10 

67) 

10 

10 

10 

10 

9) 

10 

29,826,900  5 
30,277,000 

d 

2)2 

Oct.  16,1913 
Oct.  20,1913 

Q 

89)2 

597 

75 

530 

79) 

570 

61) 

390 

Corn  Products  Refining  pfd 
Delaware,  Lack.  A  Western 

42,503,000 

58,171,000 

214 

Sept.20,1913 

Q 

175)2 

162 

167 

14  7) 

Delaware  A  Hudson . 

38,000,000 ) 

113,611,000 

24 

18) 

23  4 

13**8 

23 

17) 

30 

17) 

30 

17) 

30 

18) 

18) 

18) 

49,779,800  5 

2) 

Jan.  16, 1911 

J  &  J 

46) 

34*4 

41 

Denver  &  Rio  Grande  pfd 

*  * 

30% 

30% 

30% 

*' 

*  * 

12,500,000 

24,950,000 

1*2 

Sept.  1,  1913 

Q 

76:i8 

61*4 

80=8 

67) 

Detroit  United  Railway 

30,808,481 

14,092,270 

Oct.  31, 1912 

Q 

36  4 

20 

21=4 

9=4 

16) 

16 

5) 

16) 

5) 

16) 

16) 

174 

1678 

17) 

19) 

17) 

18) 

19 

18) 

18=4 

19) 

18=4 

18=4 

12,000,000 1 
10,000,0005 

20,000,000 

.. 

. . 

1134 

8 

8) 

5 

Dal.,  South  Shore  A  Atl 

.. 

. . 

23 

14 

16*4 

10 

Dul.,  South  Shore  A  Atl.  pfd 

10 

10 

10 

15,886.407 

16.798.000 

1*4 

Oct.  25,  1913 

Q 

100 

92) 

93**8 

88) 

DuPont  de  N.  Powder  pfd 

112,378,900) 

39  4 

30 

32) 

204 

Erie . 

26=8 

26) 

26=8 

27) 

42 

264 

414 

27 

41=4 

28) 

43) 

36) 

27  4 
424 

28 

43) 

36) 

28) 

43% 

27% 

43% 

27% 

43% 

27-4 

43 

27 

42% 

27  4 
43 

27) 

43 

274 

43 

27) 

43 

47,892,400) 

16,000,0005 

201,810,400 

2 

Feb.  28,1907 

FAS 

577e 

47) 

49) 

33) 

Erie  1st  pfd . 

2 

Apr.  9, 1907 

48 

38 

41 

28) 

Erie  2d  pfd . 

35 

6,000,000 

14 

Jan.  15,1909 
Sept.15, 1913 
Dec,  1, 1913 
Oct.  1, 1913 
Oct.  15, 1913 

Q 

2134 

11*4 

18 

12 

Fed.  Mining  A  Smelting . 

14 

14 

14 

14 

14 

Q 

Q 

Q 

Q 

374 

128 

44 

185) 
109  ) 
187 

33 

175 

104 

129=4 

Fed.  Mining  A  Smelting  pfd 

General  Chemical . 

General  Chemical  pfd . 

General  Electric . 

38 

38 

38 

9,842,700 

225 

13,750,000 

1*3 

2 

115 

106) 

155 

-- 

-  * 

•- 

-- 

-- 

-- 

-- 

•• 

** 

*• 

*- 

107) 

140% 

107) 

140% 

107) 

140% 

•* 

•* 

•* 

101,202,010 
16,371,0001 
14,936,800  5 

12,293,000 

188)2 

140 

140 

14*6 

139 

38 

139 

38 

139 

38 

i4"i 

39 

78 

140) 

38) 

78 

1404 

39 

i4*i) 

n"i 

i4i) 

*" 

** 

"* 

11,921,000 

.. 

. . . 

424 

30 

40 

25 

General  Motors . 

38) 

38) 

38) 

3)2 

Nor.  1.  1913 

MAN 

82  a4 

70) 

81=4 

70 

General  Motors  pfd  ... 

78 

60,000,000 

1 

Feb.  15,1913 

Q 

Q 

81 

60) 

68 

20 

21 

88) 

21 

8  7 '4 

21 

88) 

204 

874 

20 

87) 

20) 

87) 

*22 

89 

204 

874 

22 

89 

23) 

22% 

22% 

22 

22 

2*2 

21% 

21% 

21% 

30,000,000 

134 

Oct  1,1913 

109)2 

105 

105) 

87 

51 ,500,000 

1  4 

Sept-  2,  1913 
Nov.  1.  1913 

Q 

y 

74  *8 

50 

Granby  Consol . 

Great  Northern  pfd . 

*  " 

*  * 

‘  * 

'  * 

'  ■ 

’  * 

’  " 

809,990,100 

109,385,909 

1 34 

14334 

126 

132=8 

115) 

1224 

314 

122) 

31) 

122) 

31) 

123 

32 

12*2  4 
32 

1224 

32 

1244 

344 

123 

334 

124 

1244 

124 

1244 
33  4 

123=4 

123) 

324 

123) 

33 

1234 

123% 

32) 

12*34 

20,793,300 

11,000,000 

. 

50c. 

Nov.  25,1913 
Oct.  1,  1913 

a 

53 

62% 

36 

41) 

25) 

Great  North.  Qre  Properties 

334 

34) 

33=4 

33) 

32) 

32) 

............ 

3 

47 

5  24 

40=4 

Guggenheim  Exploration 

44 

43) 

44 

45 

44% 

45 

45=4 

454 

45=4 

45=4 

45  4 

45) 

45  4 

45 

454 

23,830,000 

2 

Sept.  30,1913 

150 

127 

125 

125 

Hocking  Valley . 

21,840,000 

65c. 

Oct.  25,1913 

11*2 

864 

119*2 

100 
104  4 

Homestake  Mining . 

Illinois  Central . 

'  ’ 

*  * 

*  * 

*  * 

“  * 

*  * 

■  ■ 

”  * 

*  * 

■  ■ 

"  * 

107 

106) 

15) 

106) 

106*4 

16) 

107 

1064 

109,25)6,000 
14,458,860 
93,262,1921 
45,740,000  5 
7.869,000  1 
13,040.200  5 
29.440,000 

185,636,000 

2)2 

Sept.  2,1913 

MAS 

141  S) 

120=8 

128) 

107) 

15) 

107 

15  4 

107) 

15) 

106  s, 
15  4 

106) 

14) 

1064 

107% 

15) 

106) 

15) 

107% 

15) 

106=4 

15) 

106:{8 

15 

106% 

15) 

107 

107 

15 

107 

154 

6,000,000 

-- 

. 

.. 

21*8 

22 

67% 

53)2 

99 

16=8 

19) 

14) 

Inspiration  Consol.  Copper ... 

15) 

15) 

67,825,600 

-- 

16  4 

19  *8 

12  =8 

I  n  terboro- M  etropol  i  tan 

13=8 

134 

13) 

13=4 

13) 

13% 

144 

13% 

14) 

14 

13) 

14 

134 

1 3% 

13=4 

13=4 

1  3=4 

13=4 

13,000,000 

1*4 

34 

1  4 

J  uly  1, 1907 

Jan.  i5,l'913 
Oct.  15,  1913 
Sept,  2,1913 
Oct.  15.  1913 
Sept.  2,1913 

July"  T,  1899 

Q 

J  &  J 

Q 

y 

53% 

36 

89) 

65=8 

39 

90 

111) 

116 

45 

5 

23 

96 

111 

95) 

111 

2) 

12) 

6) 

Interboro-Metropolitan  pfd _ 

International  Agricultural 
International  Agricultural  pfd 
Intern!  Harv’er  of  N.  J 

Intern!  Harv’erof  N.  J.  pfd’" 

58 

57) 

57) 

58 

564 

57) 

594 

102) 

57% 

102) 

69) 

102) 

58=4 

57) 

57) 

57) 

57 

57) 

57=4 

57) 

57) 

38,209,900 

134 

115 

115 

115 

-- 

•  - 

-- 

Q 

110) 

114=4 

4=8 

19) 

12=8 

Intern!  Harr’er  Corp.. .  ‘ 
Intern’l  Harv’er  Corp.  pfd  " " 
Intel-national  Mer.  Marine 
International  Mer.  Marine  phi 

I  nternational  Paper 

102) 

102) 

102) 

29,405,400 

134 

-* 

-- 

-- 

*  - 

-- 

-- 

49,931,736  { 
51,730,971 5 
17,442,800) 
22,406,700  5 

70,887,000 

15,970,000 

i 

77e 
26  l4 
1934 

4 

15=4 

9=8 

3) 

7) 

3) 

7) 

3) 

7) 

3*4 

74 

3) 

7  ) 

3) 

7) 

15 

15 

15 

15  4 

154 

15) 

7) 

7) 

7) 

.. 

-• 

• 

4 

Oct.  15, 1913 

y 

62  4 

45  78 

48) 

32  *» 

International  Paper  pfd 

35 

35 

35 

11,350,000! 
3,917,800  ( 

10,000,000 

13,370,000 

4 

14 

Apr.  1,1905 
Feb.  1, 1913 

y 

y 

34 

844 

15 

12 

63 

10) 

18) 

70 

10) 

6 

22  4 

6 

International  Steam  Pump 
International  Steam  Pump  pfd 
Iowa  Central . 

6) 

6) 

6) 

64 

6) 

6*e 

6 

6 

6 

2,976,500  5 
15,000,000 
30,000,000 1 
21,000,000  5 

44,567,000 

14 

1 

Mar.  1, 1900 
Oct  1,1913 

J  A  D 

y 

30 

81 

22 

74) 

23 

78 

13 

53)j 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis  pfd! 

-• 

-- 

-• 

- 

-- 

14) 

14) 

14) 

46,000,000 

"i 

J  uiyis,  1913 

ft  • 

314 

22  4 

28**8 

21=8 

Kansas  City  Southern 

23) 

23) 

23) 

24=4 

24) 

24=4 

24% 

24) 

24) 

24) 

24**8 

24% 

24) 

24=4 

24) 

65  4 

56 

61  ) 

56 

Kansas  City  Southern  pfd 
Knickerbocker  Ice  pfd. 

3,000,000 

3,282,000 

3 

Oct.  1,1912 

A  &  0 

78) 

67 

77) 

76 

34,978,000 

34,999,000 

1 

Jan.  31,1913 

55)2 

28 

49) 

29) 

** 

*■ 

’  ‘ 

*" 

‘  ” 

** 

*• 

*  * 

*  * 

*  " 

‘  ■ 

10,  1  (KJ.lhh) 
11,840,000; 
11,840,000  5 

20,000,000 

134 

Sept  15,1913 

y 

10834 

102*8 

104  4 

90=4 

Laclede  Gas . 

98 

98 

98 

97) 

97) 

97) 

97 

97 

97 

10,875,000 

'i 

Jan.  15,1908 

J  A  J 

18 

40 

114 

30 

114 

35 

7 

20=4 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd 

- 

-- 

- 

-- 

- 

-- 

- 

- 

- 

169,406,167 

6 

June  29, 1913 

J  A- J 

495 

450 

500 

470 

• 

60,608,000 

68,878,000 

5 

3 

D 

July  12,1913 

J  A  J 

1854 

155) 

168**8 

141) 

Lehigh  Valley . 

150 

149  7e 

149  7s 

15*04 

149 

149) 

210 

no 

1524 

15*0 

1524 

1524 

5*1  4 

151% 

213 

15*034 

15*0 

150 

15*1 4 

L504 

15*1) 

15,883,800} 

12,000,000 

30,446,550 

47,562,054 

Sept.  1, 1913 
Oct.  1, 1913 
Nov.  2,1896 

y 

y 

225 

118 

54*s 

156  '8 
105) 

43) 

235 

116) 

43) 

195 

106) 

30 

Liggett  A  Myers . 

Liggett  A  Myers  pfd . 

Long  Island . 1 

210 

110 

210 

110 

112  j 

212 

212 

213 

212 

213 

31) 

m 

si) 

213 

3l" ) 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  October  24. 


Stock 

out- 

Handing 


$8,000,000 

•2,000,000 

5,000,000 

72,000,000 

41.380.400 
50,000,000 
60,000,000 
15,000,000 

40.234.600 
3,724,085 

25,206,800 > 

12.603.400  5 
15,370,200 ) 

5,917,500  i 
63,300,300 > 
13,000,000  S 
82,702,585 
10,000,000 
29,236,000 ) 

24.804.500  J 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000 1 

120,318,587  i 
9,996,970 

27.436.800 

10,000,000 

222,729,300 
14,000,000) 
5,000,000  > 
11,000,000) 
7,000,000  > 
10,000,000  s 
180,013,200 
58,113,982 
23,814,900 
16,000,000 

99.369.800  ) 

22.991.700  S 
29,793,300 

9,000,000 

248,000,000 

15,000,000 

20,000,000 

18,000,000 

32,000,000 

489.697.500 
35,000,000 

7.760.300 
1,767,200 

45,043,000 

37,173,000 

27,476,000 

28.104.600 
27,071,800 
69,740,685 
12,500,000 
12,500,000 
25,000,000 

120,000,000 

5.708.700 

4.291.300 
13,500,000 
13,500,000 
14,473,520 
70,000,000 
28,000,000 
42,000,000 
27,191,000 
25,000,000 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 

10,000,000 

9,257,000 
29,000,000 
5,000,000 
16,000,000 
8,399,000 
16,500,000 
20,000,000 
37,019,400 

23.894.100 
40,000,000 

8,000,000 
10,000,000 
6,700,000 
272,672,405 
120,000,000 
60,000,000 
5,670,200 
4,600,000 

6.793.500 
30,000,000 
13,095,000 

5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000 ; 
10,000,000 
20,100,000  ; 

3,000,000  < 
8,500,000 
5,000,000 
16,000,000  ) 
11,000,000  S 
216,643,800 

99.543.500 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000) 
16,000,000  ( 
12,106,300 ) 
12,106,300  \ 
10,000,000 
12,000,000 

6,000,000 
16,162,800 

5.918.800  ) 

3.945.800  ( 
36,000,000  ) 
56,619,000  ( 

508.302.500) 

360.281.100  5 

15.796.400 

27.984.400  > 
20,000,000  j 

9,073,680 
2,000,000 ) 
1,500,000  i 

53.200.213  ) 

39.200.213  S 

23.967.400 
49,429,230  j 
10,000,0005 

99.817.100 
35,194,837) 

3,998,700  S 

20,000,000  ) 

4.986.900  > 

11.993.500) 

16.146.400 
50,000,000 ) 
15,000,000  5 


*  Scrip.  t  Stock 


Bonds 

out¬ 

standing 


$137,627,500 


40,7o6;6oo 


5,805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

16.865,000 


t  Ba«k  dividend. 


Bate  and  date 
last  dividend 
declared 


135,566,915 


44,274,000 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200.000 

12,000,000 

54,952'6'li 

13.256,000 

28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


1*4 

134 

3  Ha 
1*4 
1 

134 

1*4 

lk) 

50c. 

3k 

3k 

2k 

2*2 

2 

2  k 
3k 
1% 
1% 
k 

1  34 
34 

1  34 

2 

37'kac. 

2 

lk 

1*4 

4 

2k 
2  k 

T 

lk 

2 

lk 

k 

lka 

1 

lk. 

1*4 

1 34 

30c. 

lka 

Iks 

lka 

2 

2ka 

134 

134 

1*4 

1*4 

1*4 
1 34 

1 

1 34 
lka 
2 

"k 

2 

134 

37kac 

2 

1 

1 


Oct. 

Nov. 

Aug. 

Oct. 

Oct. 

Oct. 


1. 1913 
1.  1913 

9.1913 

1.1913 
1,  1913 
1, 1913 

Sept.  1, 1913 
Aug.  30, 1913 
Nov.  15.1913 
Oct  15,  1913 
Oct.  15,1913 
Jan.  15,1904 
Jan.  15,1910 

Nov'.'ib',1913 
Jan.  30,1908 
Aug.  1,1913 
Oct.  15, 1913 
Aug.  30, 1913 
July  1,1905 
Sept.  30,1913 
Sept.  30,1913 
Dec.  15,1913 
Feb  10,1913 

Sept"  30, 191 3 
Nov.  1,1913 
Sept.  18, 1913 
Oct.  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 


Oct.  16,1911 
Sept.30,1913 
Aug.  4,1913 
Oct.  1,1913 
Oct.  1,1913 
Dec.  19,1913 
Nov.  19, 1913 
Oct.  1,1913 
Dec.  16, 1912 
Nov.  1, 1913 
Dec.  20,1902 
Dec.  1, 1899 

o'ct.”i5  Y913 
Nov.  29,1913 
Nov.  25, 1913 
Oct.  1,1913 
Oct.  1,  1913 
Nov.  1,  1913 
Oct.  25,1913 
Oct.  25,1913 

Oct  *26, 1913 
July  8,1913 
Aug.  30, 1904 
Nov.  20,1913 
Sept.  30,1913 
Nov.  15, 1913 


June  1,1903 
May  20. 1913 
Sept.  20,1913 
Sept.  30,1913 
Nov.  13. 1913 
Dec.  11,1913 
Oct  9,1913 


134  Oct.  1,1913 


1 

1*4 

134 

lka 

1% 

lka 

Y 

1 

lka 


Nov.  1, 1905 
Feb.  15,1913 
Sept.  15,1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15, 1908 


May 

Dec. 

Apr. 


1, 1913 
1,1905 
1, 1913 


1 

134 
1 34 

lk, 

134 

lka 

2ka 

2 

2 

2  k 

"i% 

75c. 

134 


Oct.  15, 1913 

Nov.  io,  i913 
Nov.  15,1913 


Oct. 

Sept. 

Oct. 

Oct. 


1.1913 
1,1910 

1. 1913 
1,  1913 


Oct.  30,1913 
Oct.  1,  1913 
July  18, 1913 
Apr.  15, 1913 


Sept.  1,  1913 
Sept.  20,1913 
Sept.30,1913 


1 

lka 

134 

1 

134 

'i 

2ka 

2 

1 

134 

2 

1  34 

t'2ka 

1 

1 

3 


May  1, 1907 
O'ct.'  16,1911 


Oct 

Oct. 

Oct. 

Oct. 


1,1913 
1,1913 
1, 1913 
1, 1913 


Oct.  15,  1912 
Oct.  1,1913 
Oct.  1,1913 
Nov.  1,  1913 
Aug.  30, 1913 
Nov.  1, 1913 
Sept.  1,1913 

Jan.  ”2, 1907 
Dec.  2,1907 
Oct.  15, 1913 
May  15,1912 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


1 34 
lkl 
1 

lka 
lka 
2 

lki 

134 
75c. 
lka 
2 
5 
1 

*21 


Oct.  15,1913 
Nov.  1,  1913 
July  1,1903 
Oct.  1, 1907 
Oct.  31, 1913 
Oct.  31,  1913 
Sept.  29,1913 
Aug.  30,1913 
Sept.  30,1913 
Feb.  15,  1913 
Oct.  15, 1913 
Oct.  1,1907 
July  20, 1903 
Nov.  20,  1913 


-4 

1 

1 34 


lka 

134 


July  15. 1913 

Oct.' 19,' 1912 
Oct.  15,1913 
Oct.  30,1913 
Oct.  15,1913 


Dec. 

Oct. 


1.  1913 
1, 1913 


Q 

Q 

Q 

J&J 

Q 

Q 

M  &  N 

Q 

Q 

Q 

Q 

Q 

y 

Q 

Q 

Q 


J&J 

Q 

Q 

Q 

Q 


Dividend 

period 

Highest 

and 

lowest 

i#ia 

Highest 

and 

lowest 

1913 

47* 

8  36 

39  7 

8  21 

Q 

IO51 

s  102* 

2  105 

89 

Q 

92  3 

90 

95 

84 

F  &  A 

170 

138 

1421 

Q 

92*. 

75 

87 

75=8 

y 

71 

66 

69 

64 

y 

138  3 

128* 

2  133 

125  k 

y 

88 

69 

767 

y 

90*. 

623 

4  78* 

.  Q 

301 

23* 

8  26  ^ 

20% 

A  &  O 

154*. 

129 

142^ 

115*4 

A  &  O 

158 

146 

150 

133 

27*- 

)  18* 

23\ 

4  12 

J&J 

57 

40 

47 

32 

31  = 

25* 

29* 

18  l8 

M  &  N 

66 

67:5 

64  3 

J  &  J 

47  3< 

35 

43= 

25% 

F  &  A 

180 

160* 

170 

132  k 

y 

161 

114 

130 

104 

y 

131 

122 

124  7 

116 

y 

26 

12  *2 

19* 

9 

y 

95*- 

88 

92*. 

74% 

y 

68*4 

51k 

56  k 

43 

y 

1107 

105* 

107= 

101 

F  &  A 

71 

62* 

59 

. . 

367 

26'*! 

27* 

9 

y 

24k 

18  k 

20 

13 

y 

395 

305 

362 

275 

y 

85 

50 

82* 

y 

121k 

106  S 

109^ 

93k 

Annual 

61k 

53 

63  k 

51 

M  &  S 

103 

102* 

102 

102 

M  &  S 

90 

85 

23 

18 

10 

10 

A  &  O 

50 

32 

25 

y 

142  k 

126 

129% 

81% 

.. 

41% 

29% 

33% 

25% 

Q 

93% 

83  k 

87k 

y 

55 

43k 

47k 

40 

Q 

119k 

107% 

113k 

98 

Q 

92 

88 

87 

80*4 

y 

87% 

74  k 

81k 

60 

Q 

79k 

56 

75% 

60 

y 

131k 

115% 

122=8 

101% 

. . 

3*4 

1 

3% 

2 

38 

28% 

31k 

16 

55% 

45 

46 

23 

y 

101k 

98 

96  k 

89 

y 

126k 

119% 

123% 

106% 

y 

122  k 

103 

129% 

104 

Q 

215  k 

167 

200 

150 

Q 

118 

107% 

116k 

103 

Q 

111*4 

100 

99% 

85 

Q 

111k 

98k 

104 

86 

y 

117 

108  k 

105 

100 

27  k 

16k 

24% 

14k 

Q 

100% 

77 

95 

73 

Q 

170 

166 

157 

155 

y 

40 

28% 

36 

18k 

y 

105 

96 

102 

88  k 

y 

120% 

106% 

118 

108 

y 

175 

158  k 

165 

149 

8k 

3 

2 

12k 

3k 

8 

f  3% 

4034 

27k 

35 

22*4 

Q 

105 

98  k 

100 

90*4 

y 

24% 

16 

22 

15 

Q 

179  k 

148% 

171 

151% 

y 

93k 

87k 

92k 

82k 

y 

101k 

92 

95 

84 

35% 

15% 

28% 

17 

Q 

93% 

64  ^ 

92  k 

72  1 

30^2 

22% 

24% 

11  58 

y 

597e 

42k 

44% 

17k  1 

Q 

126 

125  k 

I 

Q 

107 

100 

I 

101 

89  k 

92  k 

14%  I 

Q 

103k 

99  k 

100 

36  I 

65 

50 

1 

29k 

17k 

19% 

2%  g 

Q 

69  k 

58  k 

59 

13  g 

43:j4 

26  k 

29 

5*2  fe 

Q 

57 

47 

54k 

30  S 

40% 

29% 

35*2 

20%  S 

Q 

80% 

68  k 

75 

60%  S 

27k 

18 

20% 

14k  s 

56  k 

44% 

49% 

38  S 

Q 

221 

140 

213k 

154%  S 

Q 

24% 

121 

124  k 

116  S 

y 

59% 

39*4 

45*2 

23  s 

Q 

L05 

90 

98 

88  S 

y 

15k 

103  k 

110 

84k  s 

32 

26  k 

28=8 

19k  S 

1  &  0 

86 's 

68  l4 

81k 

72  s 

L  &  O 

86 

82 

72  k 

72  k  s 

36 

16k 

40  k 

31 7s  | 

Q 

66 

53 

67 

52  k  g 

49  k 

30 

19  S 

Q 

98% 

90k 

93  k 

73  s 

Q 

47k 

34k 

39  k 

26 n4  T 

y 

30=8 

81 

26 

89  T 

97  k 

89 

97 

93  T 

26k 

20k 

22=8 

10*4  T 

49% 

33k 

43% 

27  7e  T 

&  N 

10=R 

2  k 

3 

2  T 

16% 

10k 

13 

718  t 

y 

36 

28 

29% 

15 14  T 

y  1 

n% 

03 

09 

01  %  T 

y  1 

45 

40% 

45 

35  T 

Q  1 

15% 

95 

99k 

78  U 

y  1 

15  k  ■ 

11  . 

13  k 

04  U 

17% 

4% 

7% 

4  TT 

Q 

67% 

35% 

41k 

21  U 

Q  1 

16%  1 

5034  - 

62%  ] 

37  “•«  U 

&  0 

96  ^ 

88  k 

93  k 

79%  U 

Q 

64% 

47 

50k 

40*4  u 

NAME  OF  COMPANY 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd 
Loose-Wiles  Biscuit  2d  pfd 

Louisville  &  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper 

Minn., St.  P.  &  S.  S.  Marie!!!. 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  phi . 

Missouri,  Kansas  &  Texas _ 

Missouri,  Kansas  &  Texas  phi 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat..  Enameling  &  Stamp . 

Nat.  Enameling  &  Stamp,  pfd. 

Nat.  Lead . . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd. 

N  evada  Con.  Copper . 

New  J ersey  Central . 

N.  Y.  Air  Brake . 

N .  Y.  Central  &  Hudson  River 

N.  Y.,  Chic.  &  St.  L . 

N.  Y„  Chic.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd. . . . 

N.  Y.  Dock . . 

N.  Y.  Dock  pfd . . 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western . . . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  &  Light!! 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail .... 

Pacific  Tel.  &  Tel  ... 

Pacific  Tel.  &  Tel.  pfd  .... 


Sat.,  Oct.  18 


131 


21  "8 
127  7s 


28  3s 


119 

10k, 


12 

15k 


95  *4 


85  k 
27% 


131 


21k) 

127 


Mon.,  Oct.  20 


28 


119 

9 


102  k 
70% 
106  k 


Q 

Q 


109 

10234 
1087e 
39  7e 
69% 
22k) 
64  k) 
100  k) 
57k, 
105  % 
86k) 
3% 
10k) 
677s 
116 

80  34 

117 
67k) 
57  k, 
122% 
90 
27k) 
87k) 
9k) 
22  78 
151 
64  *4 

81 
86  k, 
89  k) 

130 

1134 

36  k) 
17k) 
62  k) 

1 177e 

11634 


104 

97 

102*4 

28 

57 
13 
47 -a 
62  k) 
26 
95 
67 

Ik, 

3 

45  l4 
105=8 

58  *4 
107  *4 

52  k) 
4034 

11478 

53  k 
14% 
70 

334 
12% 
115 
45 
67  k) 
72 
66  k, 
114% 

4 

11 
6 
48 
92  k) 
113 


102  k) 
101 
105  k) 
35k) 
63k) 
1634 
57 
66 
44 
97 
77 
1% 
4 

69  k) 
109% 
69  k) 
HO3, 
60=8 
43  ks 

114 
54 
21 34 
90 

6 

17ks 
125 
46 
65 
75  k 
79k, 
11934 
8 

28k 

14 

58k) 

112 

115  k) 


L.... 


96 
87 
96 
16 
30 
9  k 
44  k 
40  k) 
25 
80k, 
55  34 
k 
3 
53 
98 
49  7a 
102  k) 
39  5S 
22 
93 
37 

lll4 

49 

6k 
86  k 
32 
53k) 
58  k 
53  k 
107  a 

3J4 

13 

7, 

40k 

81k 

109 


.  L.  &  Western . 


;  &  Paper _ 


United  Cigar  Mfrs  pfd . 

U nited  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  . . . 

U.  S.  Realty  &  Imp . . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd . . 

U.  S.  Rubber . . 

U.  8.  Rubber  1st  pfd . 

U.  S.  Steel . .•. . 

U.  S.  Steel  pfd . 

Utah  Copper . 

Virginia-Carolina  Chemical _ 

Virginla-Carolina  Chem.  pfd... 

Virginia  Iron,  Coal  &  Coke _ 

V ulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . 

Wells-Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph  . 
Westinghouse  Elec.  &  Mfg 
Westinghouse  E.  &  M.  1st  pfd 
Wheeling  &  Lake  Erie.. . 
Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd 

Wisconsin  Central . 

Wool  worth  (F.  W.) . 

Woolworth  (F.  W.)  pfd . !, 


110k) 
124  k) 


20k, 

89 

24  k) 
96 


9434 


85  k) 
27 


102 
70  k 


105 


110  k, 
124*2 


20  k 
89 

24  k) 
96 


18=8 

18  k 

18=8 

160=8 

159=8 

160=8 

18% 

18% 

18% 

12*4 

ii% 

12% 

18% 

17k 

18 

5  k) 


17 
46  k 


8634 

21% 


5k 


17 

45  34 


86  k 
21k) 


29 


36  7, 
l'ik 


22  k 
149=8 
81k, 


35 


28  k 


36 

ii 


22 

148  k 
81k 


35 


58k 

104 
55=e 

105  k 
52k 


41 


131 


21k) 

1277, 


28k, 


119 

93. 


12 

1534 

95  k 


85  k) 
27  k 


102  k) 
70  k 
106  k 


110k 
124  k) 


20k 

89 

24  k) 
96 


5  k) 


17 

46k 


86=8 

21=4 


29 


36 

Ilk 


31 


64  k 
22 


20 
28  34 


10 

44 

101*4 

12 

1534 


95 


85  k) 


102*4 


106=8 

18  k 
26  k 

110k) 

124=8 


20  k 
90 


152k 


24 

18=8 
160  7e 
8334 

18% 
78  k 
12' 
1934 


31 


64 

2134 


20 
28  k 


97, 


43 

101 


12 

15=, 


94  k 


83 


102 


1053, 

18*4 

26k 

108% 

124 


20  k 
89  *, 


22  k 
60  k 
17k 
46  k 
173 


152k 


2334 

18  k 
1587s 
8334 

18  7 
78 
12 
18 


31 


20 

28*4 


10 


43 

101k 


943. 


84  k 


102 


106=8 

18  k 
26*, 

109  k 
124k 


Tues.,Oct.  21 


79 


65k 
22  k 
1 128  k 


21 

30*4 

|120 

10% 

74*4 

44=4 

105 

12  =4 
16k 


9634 


86 

277( 


103k 


152k 


23 

18  k 
160=8 

83 

18 

78 

12 

19 


86% 

22*4 


5734 

104 
54k 

105 
52 


22*4 
149  k 
81*4 


35 


64  k 


9034 


41 


64  k 


90*4 


58  k 

104 
55  k 

105 

52*4 


41 


64  k 


90=4 


29 

108 


371 


20% 

20% 

60% 

60  J8 

17 

17 

46  l8 

46*4 

171 

171 

86^ 

86% 

21=8 

22 

27  k 
108 


36 


28 

108 


36  7, 


149% 

147% 

149% 

81*4 

81 

81*4 

98 

98 

98 

87 

87 

87 

58k 

104  k 
56 

105  =8 
53*4 


40  k 


63 

3k 


64=8 


90  k 


58=8 

104  k 
5434 

105 
52  k 


40 


63 

3k 


88 

35 


64=8 


58=8 

104  k 
55  7, 

105  k 
53  k 


40  k 

63 

3k 

88 

35 


89  k 


64  k 


90k 


108  k 
20 


111*4 

125k 


21k 

91 


25 


79 


6. 

22 

128 


120 


HI 

74 

44 

105 

Yi 

15 


95 


102  = 


153 


25 

93 

19k 

1633s 


20 
82 
14  k 
20 


5k 

9=8 


107k 

20 


110 

125 


20  k 
90 

24=4 


153 


25 

93 

18k 

1607e 


5  k 
9  k 


18*4 

48*4 

178 


110 


147e 

38k 


Ilk 


17k 

46% 

175 


88  % 

87*4 

88*? 

23% 

22% 

23*4 

76  k 

76  k 

76  k 

63 

6*3 

63 

20 

20 

20 

29  k 

29 

29  k 

108k 


14% 
37  k 


105*, 

47, 

152  7, 
82 
443, 


Ilk 


79 


65  k 
22  k 
128  k 


21 

2*9=4 

120 


1 0  ‘*4 
74  k 
44  k 
105 

ii% 

15=8 


96% 


86 

277e 


103k 


108 

20 

110k 
125  k 


21k 

90 


Wed.,  Oct.  22 


Thurs. ,  Oct.  23 


65 
22  *4 
131 

13 

21 

29=4 

120  k 


44  k 
105 


16 


25 


153 


25 

93 

19 

163% 


20 
81k 
14  k 
20  k 


5  k 


18  k 
4734 
178 


110 


147( 
38  k 


Ilk 


105  k 
47t 

150  k 

81=4 
44  3, 


99  k 
3*6 


105  k 

47, 

152% 
81% 
44  3, 


99  k 


37 


60k 

104=4 

59 

7 

54% 
29  k 


3 

10 

88% 

36 


66  k 


59 

104  k 
56  k 
106 
54 
23k 


3  a 
10 
88% 
35k 


59% 
104% 
59 
107 
54  k 
29  k 


96 


85  k 
27k 


104  k 
72  k 
108  k 


110  k 

125 

165 


21 

89 

25  k 


108 

153 

2% 


19k 

163k 

837e 

20 

81k 

14% 

21 


534 

9  k 
20% 


s 

6 

8) 


65 
22  k 

130  k 

13*. 
20  k 
29  k 
120  *, 


a, 


98  k 
1 131% 
64 


44 

105 


15% 


95  k 


84  k 
26  ~ 


104  k 
72  k 


107k 


109=8 

125 

165 


21 
88  k 

25  k 


108 

153 

2% 


47  k 
177k 


88  k 
23 
76  k 


75 
29  k 

111 


18 

161 

83% 

20 

81 

13% 

19% 


5k 
9  k 
20% 


65 

22  k! 
130k 


22 

129 


1.3k  14 

20k  20 

29  k  |  29  k 

120kl 


44 

105 


16 


77% 
44  k 

35 

15% 


95k  95k 


85 

27 


83% 

27 


104k  |l03k 
72  k 

107k|  [107*4 
19% 


98  k 
131k 
64 


22 

129 

14 

19% 

28% 


77 
44  k 

35 

15% 


95k 


82 

27 


109% 

125 

165 


109k 

124% 


20k 
88  k 


25k  25 


108 

153 

2%l| 


19 

161% 

83% 

20 
81 

13%  | 
20  k 


1834 

|162k 

83 

19  k 
79% 
13% 
19% 


47% 

177k 


87=s 

22% 

76k 


103  k 


106  k 
19% 


108*. 
124  k 


20  k 
88  k 


25 


98  k 
13i% 


64 


22 

129 


193, 

28% 


77% 
44  k| 

35 

15%| 


95% 


83  k 
27 


Fri.,  Oct.  24 


18% 

160% 

83 

19*4 
79% 
12% 
19  k 


5%! 
9  k  | 
20% 


18* 
48 

177k|  175 


47% 


38  k 


75 

28% 

110% 


37k 


87=8 
22% 
76  k 


29 

87  k 
22k 


75 

29 

110%| 


60 

19 

73 

29 


103  k 


107  k 
19% 


108  k 
124%| 


20k 
88  k| 

25 


18% 

161k 

83 

19*41 
79% 
13  k 

19% 


17  k 
47 
175 

29 

86  k 
22  k 


37ki  37% 


152% 
44  *4 


151k 

44% 


151k 
44%  I 


4% 

|15ik 

82 


35  k 

35 

48 

48 

48% 

48% 

27 

27 

3% 

10 

88% 

36 


65  k 


9)  k 


91 


66  k 


91k 


60 

59 

107  k 
54  k 
28% 
97 


68  k 
3% 
12k 
89  k 
36% 


59  k 

57% 
107 
53k 
28  k 
97 


36k 


18  k 
47 
175 

29 

86%l 
22  k 


60 

19 

73 

29 


131k 


66 
22  k 
130k 


19% 
29  k 


44% 


12 

15% 


96  k 


83% 


103  k 


107k 


109 


20 

89 


153 


18% 
162  k 


80 

144 

23  k 


131k 


64 

22 

129% 


19% 

28% 


44% 


Ilk 

15% 


95  k 


81 1 


103  k 


106% 


107% 


19% 
88  k 


131k 


65  k 
22  k 
130  k 


19% 
29  k 


44% 


12 

15% 


96  k 


82  k 


153 


18=b 

161 


80 
13% 
20  k 


5=8 
9  k 


103k 


107  k 


109  k 


19% 

89 


153 


48 

175 


87k 

22  k 


28% 

10% 


47 

175 


86% 

22*8 


28% 

109% 


37k  38 


35  k|  j 

48 
48  k 
27 


9% 

48 


59  k 

57% 
107 
53  k 
28% 
97 


63 
67  k 


44% 

91k 


68  k 
3% 
Ilk 
89% 
36% 


62  k 
66 


44% 

91k 


68  k 
3% 
12 
89  k 
36% 


59% 
104% 
57  k 
106 
53% 

96 


149=8 

81k 


9=f 

48 


150 

82 


90 

4=8 

1 152f8 
1  82 


37% 


18=8 

162% 


80 

14% 

23  k 


9k 


47 

175 


87  k 
22  k 


28% 

110 


38 


90 

4% 

150% 

82 


48 


59% 
1044 
56% 
106 
52  k 

95% 


69 
10  s 
35% 


63 

67 


44% 

91k 


62  % 
66 


91 


69 

10% 

35% 


62% 
65  k 


59 

104%] 

56k 

106 

53 

96 


69 
10  = 
35% 


62  . 
65% 


90% 


90% 


59  k 
58 

106% 
53  % 
28% 

42 


35% 


90 

4=a 

15’i% 

82 


66*4 


3% 


59  k 

56  k 
106 
52% 
28% 

42 


35% 


59  k 

57% 
106% 
53  k 
28=8 

42 


35% 


66 


3% 


44 

91 


44 


66 


3% 


44 

91 


BRADSTREET’S,  SATURDAY,  OCTOBER  25,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  October  23. 


a  Current  week. 


GOVERNMENT 


U.  S.  Gov.  con.  2s  coup...  1930 

Con.  2s  reg .  1930  94  *a 

48  coup... _ _ _ 1925  0109 % 

4s reg  . 1925  allO'e 

. 1908-13  102 

3s  registered _ _ _ 1908-18  a  1 0 2' S, 

3s  small  bonds . 1908-18 

0.  S.  or  Mex.  ext.  g.  1.  of 
1899,  skg  fd  5s. 


4  h  F.xternal  Loan . 


Last  sale. 
95 Hi  July 


Oct 
Oct 
Oct 
102  Hi  Sept 
Oct 
102  July 


38  reg. 
2s  reg. 


Dominican  Republic  6a 
STATE  AN 
New  York  City — 


4  Has  asst  bonds. 


90 

Oct 

\.1954 

a761i2 

Oet 

*bt . 

<Xl00:t4 

Oet 

..1949 

094*2 

Oct 

..1925 

Oct 

..1925 

0857s 

Oct 

..1931 

a78 

Oct 

f  1909 

a967s 

Oct 

..1961 

99 

Oct 

.  .1961 

99*2 

July 

..1930 

96*2 

Sept 

8 . 

a90 

Oot 

.  100*4 

D  CITY 

Mar 

..  1957 

al03*4 

Oot 

..1917 

101 

Sept 

..1903 

a  1 02  7s 

Oct 

..1957 

0103 

Oct 

..1917 

al0034 

Oct 

.1917 

1001-2 

May 

930-60 

o98**s 

Oct 

98 
095 
94  *4 


093% 

o95 

a95 

o84 

82 


97 

100 


99 

99 


4*48 . 

48 . 1918 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

48..... . 1955 

4s  reg . 1955 

48  reg . - . 1956 

4s...: . 1958 

4s . 1959 

3  Has . 1954 

3 Has  reg . 1954 

N.  Y.  State  4s . 1958 

N.  Y.  State  Canal  4s . 1960 

N.  Y.  State  4s  reg . 1960 

N.  Y.  State  4s . . . 1961 

N.  Y.  State  4s  reg . 1961 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s . 1962 

N.  Y.  State  4s  reg . 1962 

N.  Y.  State  Palisades  Park  4s.. 

Va.  fund,  debt . . 1991 

Va.  defd  6s,  Brown  Bros .  o48 

City  of  Tokio  5s.  loan  of  1912..  o85 

RAILROAD 

Ann  Arbor  1st  g. 4s . 1995 

Atcb.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adlmt  4s . 1995 

Adjmt  4s.  stamped . 1996 

Conv.  4s . 1955 

Conv.  4s . 1960 

Conv.  5s . 1917  0101  *s 

Deb.  4s,  ser.  L . 1914  9834 

E.  Okla.  div.  1st  g.  4s _ 1928  91 

Trans.  Short  Line 4a . 1953  88Ha 

San.  Fe,P.  &  P.  lstg.  58.1942  ol03 


May 

Oct 

Mar 


92  Hi  Sept 
937s  Sept 


Oct 
Oct 
Oct 
Oct 
J  uly 


987s  Sept 
99  July 


July 

Oct 


98  7s  Sept 


Oct 

8ept 


9834  June 


100 


Oct 


8 1  Hi  Sept 
Oct 
Oct 


o7034  Oct 


093*8 

95 

86 

086 

093% 

o93 


Oct 

Sept 

Oct 

Oct 

Oct 

Oct 

Oct 

July 

Sept 

Aug 

Oct 

Oct 

Feb 

Oct 


123*8  June 
a  88  Hi  Oct 
10334  Sept 
a90  Hi  Oct 


Callf.-Ariz.  1st  ref.  4*28  .1962  99 

Chic.  &  St.  L.  1st  6s _ 1915  103*8 

Atlantic  Coast  Line  4s  ....1952  <190*2 
Sav.,  F.  &  W.  1st  g.  6s.  .1934 

L.  &  N.  collat.  g.  4s . 1952 

Ala.  Mid.  etd  g.  5s . 1928 

Baltimore  &  Ohio  3HiS . 1925 

3*28  reg . 1925  92Hi  Oct 

4s . 1948  a92  Oct 

20-year  conv.  4*28 . 1933  o91**4  Oct 

Southwest,  div.  3Hi8 . 1925  087*4  Oct 

P.  J.  &  M.  div.  3*28  . 1925  Bo's  Jan 

P.,L.E.&W.Va.g.4s..l941  <186*2  Oct 

Pitts.* West.lst  g.  4s. .1917  97  May 

Cent.  Ohio  reor.lst4*2S.  .1930  100  Apr 

Cleve.Lor.&W.  lstg.  58.1933  105  Sept 

Ohio  River  1st  5s . 1936  103Hi  Apr 

Butt.,  Roch.& Pitts g.  6s. .1937  <tl057s  Oct 
Roch.<fcPitts.lstgold  6s. 1921  107**4  Oct 

Con.  4*28 . 1957  104*2  July 

Con.  1st  6s .  1922  ollO  Oct 

Buf.& Susq.R.R.lst  ref.4s..’51  45  Hi 

Canada  So.con.g.5s,ser.A..1962  O106 
Cent.  N.  E.  lstgtdg.  4s. .1961  90*4 

Cent,  of  N.  J.  gen.  mtge5s. 1987  oll3*s 

Gen.  mtge  5s  reg . 1987  113*4 

Am.  Dock  &  Impt  5s _ 1921  0103 

Lehigh<feHud.gen.g.5s,.1920  100 
Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  101 

Cent,  of  Ga.  con.  g.  5s . 1945  ol0334 

lstg.  5s . 1945  110% 

Chattan’ga  div.  p.m.g.4s. 1958  90 

Mid.  Ga.  &  Atl.  6s . 1947  102Hs 

Cent.Vt.lstmtgegtdg.4s.1920  84 
ChesapeaKe  &  Ohio — 

Gen.  mtge  g.  4*as . 1992 

Conv.  4*28 . 1930 


Apr 

Oct 

Mar 

Oct 

Oct 

Oct 

June 

Sept 

Oct 

Mar 

Feb 

Sept 

Oct 


a93  Hi 
a79*„ 


lstcon.  5s . 1939  al05*. 


Ref.  and  Imp.  5s . 1929 

R.  &  A.  lstcon.  g.  4s. ..1989 
R.&  A.dlv.2dcon.g.4s..  1989 

Big  Sandy  1st  4s . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s _ 1940 

Chlo.Gt.West.lbtoO-yr  48.1959 


Chic.,  Ind.  &  L.  ref.  g.  6s.  .1947  0117 *s 


Oct 
Oct 
Oct 
Oct 
July 
Mar 
Feb 
Jan 
Mar 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
July 
Oct 
Oct 
105*2  July 


098*2 
86 
89 
85*s 
84  34 
10134 
a73Hi 


102  *2 
a5  3  Hi 
53 

a63Hi 

107 


Ref.  gold 5s . 1947 

Chic.  <fc  Alton  g.  3*28 . 1950 

G.  3*28,  tax  exempt . 1950 

R.  R.  Refunding  g.  3s. ..1949 
Chic.  <Ss  E.  Ill.  lstcon.g.68. 1934 

Gen.  con.  1st  5p . 1937  al00 

1st  g.  4s  ref.  <&  imp . 1955  a68 

Ohio.  &  Ind.  C.  lstSs.  ..1938 
Pur.  Mon.  1st  Coal  5s.  ..1942  9734  Feb 

Chicago  &  Northwestern— 

Consolidated  7a . 1915  10234  Oct 

Sinking  fund  6s . 1929  106  Sept 

Sinking  fund  deb.  5s _ 1933  10034  Aug 

Slnkingfunddeb.5sreg  .1933  102  Oct 

Deb.  5s .  1929  105H>  Dec 

Deb.  5s . 1921  102*4  Oct 

Deb.  5s,  reg . 1921  101  Dec 

Gen.  4s . 1987  a95Hi  Oct 

Geu.  4s,  reg . 1987  94  Sept 

Extension  4s . 1926  95*2  May 

Extension  4s,  reg . 1926  9134  Oet 

Gen.  g.  3*28 . 1987  a82*4  Oct 

Gen.  3*2S  reg . 1987  84  Jan 

Fre.,  Elk.  &  Mo.  Val.  6s. .1933  117  June 

Mil., S.  &  N.  W.  1st  4s. .1947  o92H)  Oct 

MU..L.S.& W.  lstg.6s.1921  108*e  Aug 

Ashland  div.  lstg.  6s...  1926  114*4  Feb 

Ext.  and  Imp.  s.  f.g. 5s.. 1929  104  Sept 

Mich.  div.  6s .  1924  113*2  Mar 

Win.  &  St.  Peter  1st  7s.  1916  108Hj  Mar 

C.,  B.  &  Q.  4sloint  bonds. .1921  a94*4  Oct 

4s  Joint  bonds  reg _ 1921  9434  Oct 

Gen.  4s . 1958  092%  Oct 

Debenture  5s . 1913  100  Apr 

Southwest,  div. 4s . 1921  9734  May 

Denver  div.  4s . 1922  99  Oct 

Illinois  div.  3*28 . 1949  083  Oct 

Illinois  div.  g.  4s . 1949  a95*4  Oct 

Illinois  div.  4s  reg . 1949  93  June 

Iowa  div.  akg  fd  48 . 1919  9634  June 

Iowa  div,  5s . 1919  101  *4  Sept 

Nebraska  ext  4s . 1927  a95*s  Oct 

Chio.,  M.  Puget  Sound 

1st  mtge  g.  4s . 1949  a91  Oct 


Chic.,  Milw.  &  St  Paul— 


Gen.  4  *28. 


Conv.  4*28 . 


Last  sale. 

.1989 

093*4 

Oct 

.1989 

84  l4 

Oct 

.1989 

aiom? 

Oct 

91 

Oct 

.1932 

a  102 

Oct 

.1921 

0102**8 

Oct 

.1919 

olOl  *2 

Oct 

Chic.  <ft  L.  Sup.  div.g.Ss.  1921  10238 

Chic.  &  Mo.  Rlv.  5s . 1926  al03 

Wis.  <fc  Minn.  div.  5s.. ..1921  102% 

Wisconsin  Valley.  6s _ 1920 

Fargo&South.  Assn  g.6s,1924 

Dubuque  div.  6s . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

Mil.  <fe  Nor.  1st  4*28.. ..1934 
C.,R.  I.  &P.  Ry  coup.  6s. .1917 


107:*s 

110 

106 


Sept 

Oct 

Oct 

Sept 

June 

June 


100*2  June 


a99% 

99=8 

<1104*8 


Oct 

Oot 

Oct 

Oct 

Oct 

Oct 

Oct 

July 

Oct 

Sept 

Sept 

July 

Oct 

Aug 

May 

Jau 


Coup.  6s  reg . 1917  al()4 

Gen.  g.  4s . 1988  a82*2 

Deb.  5s . 1915-32  a747s 

1st  &  ref.  4s . 1934  a73*2 

1st  &  ref.  4s  reg . 1934  78*2 

Chic.,  R.  I.  <&  P.  R.R.  4s ..2002  a50*4 

Chic.,  R.  I.  &  P.  R.  R.  4s  reg  55 78 

B.  C.  R.  <fc  N.  col.tr.  5s. .1934  103*4 

R.I.,  Ark.  <fe  L.4Hjs . 1934  85 

Keokuk&DesM.l8tg.5s_1923  94 
St.  P.  &  K.  C.  Short  Line  4His  79% 
Clioc.,Okla.<fe  Gulf  gen.  5s. T9  997s 

Con.  g.  5s . 1952  106 

Chic.,  St.  P.,  Minn.  <fc  Omaha — 

Con.  6a . 1930  115*4  Oct 

Con.  6s,  ref.  3 His . 1930  89*4  Dec 

Deb.  g.  5a . 1930  alOl  Oct 

C. ,St.  P.  &  Minn.  1st  6s. .1918  119*2  Feb 

St.  P.  <fc  S.  C.  lstg.  6s. ..1919  106  Aug 

Chic. &  W.  Ind. gen.  g. 6s..  1932  107*2  June 

Con,  4s . 1952  84H*  June 

Cine.,  Hamilton  &  Day.— 

Clnc.,D.  <fe  I.l8tgtd5s..l941  a97*2  Oct 
Cine.,  I.  &W.  lstg.  4s  .1953  8634  Feb 

Cleve.,  Cine.,  Chic.  &  St.  L.— 

Gen.  g.  4s . 1993  87  Sept 

Deb.  g.  4*28 . 1931  89  Sept 

St.  L.  div.  4s . 1990  83%  Sept 

Cairo  div.  48  1st  g . 1939  90  Mar 

Spring.  &  Col.  1st  g.  4s. .1940  82  Sept 
C..W.&M.  div.  1st  g.4s..  1991  a81  Oot 

C.,I.,St.  L.  &C.  con.  68.1920  al047s  Oct 
C.  C.  C.  &  Ind.  con.  7s. .1914  al01*4  Oct 
C.  C.  C.  &  Ind.  gen.  6s  .1934  120  Mar 

Cin.,San.&Cleve.con.g.5s  .’28  102  Oct 

Peoria  &  E.  1st  con.  4s. .1940  82%  Oct 
Peoria  &  E.  Income  4s. .1990  35  July 

Col.  Midland  1st  g.  4s . 1947  26  Sept 

Col.  Southern  1st  4s . 1929  o90Ha  Oct 

Ref.  &  ext  mtge  4Hjs 1935  a92*s  Oot 

Del. &Hud.  conv.  deb.  4s. .1916  a97*8  Oct 
lstllen  equip.  15-yrg.4HjS. '22  a9634  Oot 

lstref.  4s . 1943  a95Ha  Oct 

Penn.  div.  7s . 1917  10734  Aug 

Al.  &  S.  conv.  gtd  3*2S..  1946  a85*4  Oct 
Delaware,  Lack.  <fc  W. — 

Mor.&  Es. 1st  <feref.3*2S. 1914  84  Oct 

M.  &  E.  1st  7s . 1914  alOl  Oct 

N.  Y.,  L.  &  W.  1st  6s _ 1921  108*2  Sept 

N. Y..L. & W. con. 5s - 1923  102%  July 

N.  Y..  L.  &  W.  Imp.  4s. .1923  94  Aug 

Den.  &  R.  G.  1st  con.  4s  ..1936  082%  Oct 

Con.  g.  4*28 . 1936  90  July 

1st  and  ref.  5s . . 1955  a72*4  Oct 

Adj.inc.  7s . 1932  95  July 

Imp.  mtgea  g.  5s . 1928  a9034  Oct 

Rio  Gr.  Western  1st  4s. .1939  a79  Oct 

Mge  &  col.  tr.  g.  4s,  A. ..1949  78  Apr 

DesM.<fcFt.Dodgel8tgtd4s.’35  7934  Deo 

Det.  &  Mack.  1st  g.  4s _ 1995  84  June 

Dul.,  Miss.  &  Nor.gen. 58.1941  104*4  Mar 

Dul.  &  Iron  Range  1st  5s.. 1937  100  Oct 

Dul.,  S.  S.  &  Atlantic  5s. .1937  103%  Feb 

Erie — 

N.Y.&  Erie  3d  ext.4*2S.. 1923  100  Oct 

N.Y.ifc  Erieithext.  5s.. 1920  al01*4  Oct 

1st  Funded  7s . 1920  108  Sept 

lstcon.  g.  7s . 1920  111  Sept 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996  a70*4  Oct 

1st  con.  pr.  lien  4s . 1996  a8334  Oct 

lstcon.  pr.lieu4sreg.. 1996  84  Aug 

Conv.  g.  4s,  ser.  A . 1953  a73  Oct 

Conv.  g.  4s,  ser.  B . 1953  a71  Oct 

Erie-Penn.  col.  tr.  4s . 1951  8734  Oct 

Long  Dock  con.  g.  6s - 1935  122  June 

Bui:,N.Y.&  Erie  1st  7s  1916  10334  Oct 

Chic.  &  E.  lstg.  4-5S-. ..1982  107*2  Sept 

N.  Y.,  L.  E.  &  W.  D.  &  Imp.  6a  ol01%  Oct 
N.Y..S.&W.  1st  ref.  58.1937  96*2  Oct 

Terminal  1st  5s . 1943  107**8  Feb 

Gen.  mtge  g.  5s . 1940  81  Aug 

Wilk.<fcE.  lstgtdg.5s.1942  a95*4  Oct 
Ev.  &  T.  H.  1st  gen.  5s. ..1942  100  Sept 

lstcon.  6s . 1921  105  Aug 

Flor.E.Coastlst  mtge4*2S..’59  92  Oct 

Ft. W.& D.C.  lstg.  4-6s.. 1921  106*2  Oot 

Ft.W.  &  Rio  Gr.  g.  3-4s...  1928  72  Mar 

Gal.  H.  &  H.  1st  5s . 1913  100  Mar 

Great  Northern— 

1st  &  ref.  4*48 . 1961  a98‘s  Oct 

St.P.,M.<fcM.lBtcoii.g.6s..'33  119  Oct 
St.P.,M.&  M.  con.  6s  reg. .’33  117*2  Aug 

Con.  48 . 1933  o94Ha  Oct 

Reduced  to  4H»s . 1933  alOl  Oct 

Montana  ex.  4s . 1937  a94**a  Oct 

Montana  Ceut.  1st  5s...  1937  105  *2  May 

Mont.  Cent,  lstgtdg.  6s.l937  120*s  July 

Wilmar&S.Falls  1st 5s..  1938  104*2  June 

Green  Bay  &  West.  deb.  ctfs  A  75  June 

Deb.  B .  al2*2  Oct 

G.&S.Is.  1st  ref.<fcter.g.5s. 1962  86  Oct 

Hock.  V.  1st  con. g.  4 *28... 1999  alOl  Oct 
Col.*  Hock.  V.  1st  ext. 4s.  1948  92  Apr 

Col.  &  Tol.  1st  4s . 1955  92*s  Apr 

Hous.  Belt*  Terml  1st  5s.  1937  101  Dec 

Illinois  Cent.  1st  g.  4s . 1951  100  Mar 

Col.  tr.  g.  4s . 1952  a90  Oet 

Ref.  4s .  1955  a907s  Oct 

1st  gold  3*2S . 1952  a77  Oct 

4s,  L.,N.  O.  &T . 1953  94  Aug 

Litchfield  div.  1st  3s _ 1951  75*8  Nov 

C.,  St.  L.  &  N.  O.  g.  5s. .1951  102*4  Aug 

Omaliadiv.  1st  g.  3s _ 1951  70  July 

Louv.  div.  g.  3*28- . 1951  81  May 

St.  Louis  div.  gold  3  Has.  .1951  77*2  Sept 

Western  Line  1st  g.  4s.  .1951  94  Feb 

Ind.,  Ill.  <ft  la.  lstg.  4s. ..1950  92  May 

Int.  &  G.  N.  1st  6s . 1919  103*s  Aug 

Iowa  Cent.  1st  g.  5s . 1938  a90  Oct 

Ref.  g.  4s . 1951  a55  Oet 

Jamestown  F.  &  Clear.  4s. 1959  907a  Sept 

Kansas  City  So.  3s . 1950  69  Oct 

Ref.  &  Imp.  os . 1950  a95*a  Oct 

KansasCity Terminal  4s. .1930  o92  Oct 

Lake  E.  &  West.  1st  5s. ..1937  10278  Oet 

2d  mtge  g.  5s . ...1941  100  Aug 

Lh.V.N.Y.  lstgtdg.4Has.1940  alOOHa  Oct 

Gtd.  4*28  reg . 1940  100*4  Sept 

Elmira,  Cort.  &  Nor.  1st  5s..  100  Oct 

LehighValleyCoal5s reg. .1933  al05  Oct 
Leh.  val.  of  Pa.  ion.  g.  as. 2003  93*4  Sept 
Leh.  V.  Ter.  1st  gtd  g.  5s. .1941  111  May 

Long  Isld  1st  oon.  g.  5s  ...1931  107  Mar 

Gen.  g  4s  . 1938  a89  Oct 

North  Shore  1st  con.  5s. 1932  104  Apr 

Dnified4s . 1949  85*s  Oot 

Gtd.  ref.  g.  4s . 1949  91  Ha  Sept 

N.Y.&Rock.Bcli  lstg.5s..’27  103  Jan 

Louisiana  <fc  Ark.  1st  5s..  1927  87  Aug 

Loulsv.  ifcNash.  col.tr.g.5s..’31  103  Aug 


Last  sale. 

Gen.  mtge  6s . . . 1931 

Gold  5s . 1937 

St.  Louis  div.  1st  g.  6s.. 1921 
E.,  H.  &  Nash.  lstg. 6s. .1919 

N.  O.  &  Mob.  1st  6s . 1930 

N.  O.  &  Mob.  2d  6s . 1930 

Unified  gold  4s . 1940 

Pensacola  div.  6s . 1920 

Pensacola  &  At.  1st  6s..  1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  lstg.  5s. .1937 

L. &Nash.-So.RyJomt4s.l952 
Npt.  &  CimBridge  4*28.-1945 

Pad.  &  M.  1st  4s . 1946 

Atl.,K.*Cin.  div.  g.  4s..  1955 
Atl.,  K.  &  Nor.  Istg.5s..l946 
Mob.  &  Mont.  4Has . 1945 

M.,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938 

Mlnn.&St.L.  lstcon.  5s. .1934 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

lstref.  4s . 2004 

St. Louis  dlv.lstretg.4s.2001 
Gen  mtge  skgfd  4Has...l936 
Dal.  &Wacolstgtdg.5s.l940 
K.  C.  &  Pac.  1st  4s . 1990 

M. ,K.  &  T.of  T.  Ist5s..l942 
Mo.,  Kans.  &  E.  1st  5s. .1942  al03Ha 
Mo.,Kans.  <fcOk.  Ist5s..l942  99Ha 

Sherman,  S.  &  S.  5s . 1943  96 

Tex.  <feOk.  lstgtdg.  5s. .1943  101*2 

Mo.  Pacific  lstcon.  g.  69..  1920  al04 


allies 

Oct 

Peoria <fe  Pekin  Un.  latOa.1921 

106 

Feb 

111 

Mar 

Pere  Marquette  ref.  4a... 

.1955 

54 

Jan 

109 

July 

Gtd  4s . 

1955 

45 

Sept 

105 

Juue 

Pt.  Huron  div.  5a . 

1939 

92 

Sept 

111*2 

All" 

Flint  &  P.  Marq.  con.  5a 

1939 

90^2 

July 

114*8 

Feb 

Flint  &  P.  Marq.  6a _ 

1920 

100*2 

Apr 

093*2 

Oct 

Philippine  Ry  1st  . 

1937 

65 

Aug 

105*2 

Mar 

Pitta.,  Slien.  &  Lake  Erie 

105;,4 

Mar 

1st  5s . 

1940 

108 

Apr 

87 

Oct 

Reading  gen.  48 . 

.1997 

094 

Oct 

100*8 

Aug 

Jeraey  Cent.  col.  g.  4a.. 

.1951 

094 

Oct 

83 

Sept 

S.  A.  &  A.  P.  lstg.  gtd4s,1941 

079**8 

Oct 

101  *-2 

Jan 

St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947 

80 

Aug 

91 

J  une 

St.  Louis  &  San  Francisco — 

a87  ‘la 

Oct 

Gen.  mtge  5a . . . 

1931 

#9 

Oct 

111 

a9834 

a91Ha 

90 

a54*s 

a87 
74Ha 
98Ha 
70 
78  *4 
83*s 

102 

82 

99 


Jau 

Oct 

Oct 

Sept 

Oet 


Oct 

Oct 

Sept 

Oct 

Apr 

Oct 

Apr 

May 

Oct 

Oct 

Oct 

May 

Mar 

Oot 

Oct 

Oct 

Oct 

Oct 

Sept 

Sept 

Aug 


Trust  g.  5s . .'..1917  97 

40-yr  gold  4s . 1945  66Ha 

1st  col.  g.  5s . 1920  94Ha 

Conv.  5  s . 1959  79Ha 

Cent.  Bch  U.  P.  1st  4s..  1948  76 

Cent.  br.  1st  gtdg.  4s _ 1919  91 

Pac.  of  Mo.  1st  ex. g.  4s. .1938  90*4 

Pac.  of  Mo.  2d  5  s . 1938  10134  June 

St.  L. ,  I.M.<&8.ref.g.4s.  .1929  o78Ha  Oct 

Gen.  con.  ry  &  1.  g.  5s _ 1931  al02Hs  Oct 

Rlv.  &  Gulf  div.  lstg.4s. 1933  a80  Oct 

Ver(LVal.I.&W.lst  5s. .1926  96  Jau 

Mobile  &  Ohio  new  6s . 1927  112*s  Sept 

Ext.  g.  6s . 1927  11234  Jan 

Montgomery  div.  5s . 1947  107*2  June 

Gen.  g.  4s . 1938  813a  Oct 

St.  L.  &  Cairo  col.  4s _ 1930  89  J  uly 

Nash.,  C.  &  St.  L.  1st  7s  ..1913  100  June 

lstcon.  g.  5s . 1928  105*4  Sept 

Nat.Rallwaysof  Mex. 4*23.1957  65 

New  Orleans,  Mob.  &  C.  5s _  a47 

New  York  Central- 

Gen.  mtge3*28 _ 1997  a82Hj 

Gen.  mtge  3  Has  reg . 1997  a82 

Deb.  g.  4s . 1934  a90*s 

Equip.  4*28 .  1914  9934 

Equip.  5s . 1919  a99*2 

Mich.  Cent.  col.  g.  3*28 . .  1998  76  *2 

Mich.  Cent.  eol.g.3*2Sreg.. ’98  77*2 

Lake  Shore  col.  g.  3*28  ..1998  a80 

Lake  Shore  col.  g.  3  Has  reg aHO 

W.  Shore  gtd  coup.  4s  ...2361  afil^ 

W.  Shore  gtd  4s  reg . 2361  a92 


R.,  W.  &  O.  con.  1st  ex.  5s. ’22  al04Ha 
Rutland  1st  con.  4HaS...1941  90 

Beech  Creek  lstg.  4s. ..1936  98 

Ogd.  &L.  C.  lstgtdg.  48.1948  80 

N.Y.&Put.lst  con.g.4s..  1993  a92 

Oswego  &  Rome  2d  5a. .1915  97  Ha 

Mohawk  &  Malone  4s. .1991  98**8 

N.  Y.  <fe  Nor.  lstg.  5s  ..1928  107 

Utica&Black  Riv.g.4s..l922  95*2 

Lake  Shore  &  Mich.So.— 

G.  3 Has . 1997  a875s 

G.  3 Has  reg . 1997  84Ha 

Deb.  g.  4s . 1928  a91*% 

4s . 1931  a90Ha 

Mioh.  Cent.  1st  g.  3*28 -.1952  82*4 

Deb.  4s . 1929  85*2 

Det,  Rlv.  Tun.  4Has...l961  9534 

N.Y.,  C.  &  St.L.lst  g.  4s.  19 37  a96Ha 

Deb.  4s . 1931  87 

N.  Y. ,  N.  H.  &  H— 

Conv.  deb.  6s . 1948  al08’4 

Conv.  deb.  6s . 1948  al09 


Conv.  3Has. 


Sept 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

May 

Oct 

Oct 

Oct 

Oct 

Oct 

Apr 

Apr 

Sept 

Oct 

Sept 

Jan 

Feb 

Sept 

Oct 

May 

Oct 

Oct 

Aug 

Aug 

Aug 

Oct 

Aug 

Oct 

Oct 

Oct 


Non-oonv.  deb.  4s... 
Non-conv.  deb.  4s  .. 


Imp.  &  ext.  6s. 


New  River  1st  g.  6s _ 1932 

Col.,  Conn.<£s  Tol.  lstg.  5s.  1922 
Scioto V.&N.  E.  1st  gtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  &  Dul.  2d  5s . 1931 

1st  con.  g.  4s . 1968 

St.  P.  &  N.  P.  gen.g.  6s..  1923 
Dul.  Short  Line  1st  5s. ..1916 
No.  P.  Ter.  Co.  1st  g.  6s...  193.3 
Ohio  Connecting  lstg.  4s.  .1943 
Ore.-Wash.  R.  R.  &  Nav. 

1  at  <fc  ref.  g.  4s  ..: . 1961 

Ore.  Ry  &  N.  con.  g.  4s..  1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn.— Pa.  R.  R .  1 0-yr  con  v . 

g.  3Has . 1915 

Phil., Bait.* W.  lstg.  48.1943 
Allegheny  Valleygen.4s.  1942 
Pennsylvania  Co.— 

1st  real  estate  g.  4s _ 1923 

Tr.  ctfs,  gtd  3*28 . 1916 

Gtd  3  Has  ser.  A . 1940 

Gtd  3  Hascol.tr.ctfs,ser.B.  1941 

Gtd  3 Has  ser.  D . 1941 

Gtd.  g.  3 Has . 1942 

Gtd  3Ha . 1937 


..1956 

<170 

Oct 

..1954 

70 

Sept 

..1954 

69 

Oct 

.  1955 

«79 

Oct 

..1947 

77 

Aug 

..1956 

80 

Oot 

.1937 

110 

Feb 

.1942 

88 

Aug 

28. ’46 

082**8 

Oct 

.1992 

o89 

Oct 

.1955 

87 

Mar 

.1941 

100 

Mar 

.1961 

96 

Oct 

.1931 

118 

Apr 

..1934 

123 

Jan 

.1932 

103 

Oct 

..1923 

al03 

Oct 

».1944 

89 

Sept 

..1996 

093*4 

Oct 

.1941 

088 

Oct 

H5Ha  June 


105  **4 
90 

a9434 
a93Ha 
a6534 
65 
90 
101 
90*4 
10934 
100  Ha 
11078 
96 

90 

92 

099  34 

097  *4 
99‘s 
095  7« 

100*2 
097  7s 


Jau 

Oct 

Oct 

Oct 

Oct 

Oot 

Apr 

June 

Apr 

Oct 

Sept 

Apr 

Aug 

Sept 

Oct 

Oct 

Oct 

July 

Oct 

Aug 

Oct 


84  Ha  Sept 
8334  Oct 


82  *4 
84**s 
87 


Gtd  4  Has  1st  c . 1921  olOlHa 


Gtdg.  15-25  yr  4s . 1931 


95 


Oon.  4s . 1948  Ol00 


July 

July 

May 

Oct 

Aug 

Oct 

May 


Con.  4s  reg . 1948  99  *4 

Con.  g.  4s . . . 1943  99Ha  July 

G.  R.  &  Ind.  lstg.  4Has. .1941  101*2  Feb 

Cin..L.<fcN.lstcon.g.4s..l942  92Ha  Feb 
Chic.  ,St.L,&P.lstg.5s..l932  106  June 

P.,C..C.&SLL.g.4HaS,A.1940  100**4  Oot 

G.  4 Has,  B . 1942  100*<4  Oct 

Gtd  4s,  ser.  D . 1945  94Ha  Oct 

Gtd  4s,  ser.  F . 1953  95*4  Jan 

Ser.  G,  gtd  4s . 1957  97Ha  Jan 

Ser.  E,  3Has . 1949  94  Oct 

Erie  &  Pitts.  geu3HaS  B. 1940  867s  Sept 

Tol.,  W.  Val.  &  O.  1st  gtd  4s, 
ser.  C . 1942  95Ha  Sept 


Last  sale. 


Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s. .  1951 

Con.  g.  4s . 1996 

Gen.  lien  5s .  . 1927 

Geu  lien  5s  tr.  co.  ctfs . 

Southwest  div.  5s . 1947 

K.  C.,  Ft.  S.&M.con.g.6s.l928 
K.  C., Ft.S. &M.  ref. gtdg.  4s.’36 
Oz.ife  Cher.Cent.  Istgtd5s.’13 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s . 1932 

Seaboard  Air  L.  50-yrg.  4s. 1950 

50-year  g.  4s  stpd . 1950 

Adj.  5s . . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  1st  con.  5s  ...1946 
Ga.,  C.  &  N.  1st  gtd  5s. .1929 

AtL  <fe  Bir.  1st  g.  4s . 1933 

Carol. Cent.  1st  con.g.4s  .1949 
Fla.  Cent.  &  Pen.  ext.5s.1930 
South.  Pacific — 

H.  &  Tex. Cent.  1st  g.5s  ..1937 
H.&Tex.  Cent.  gen.  g.  4s. .1921 
Gal..  H.  &  San  A.  Mex. 

<fe  Pac.  div.  5s . ...1931 

H.E.&West.Tex.gtd5s..l933 
H.  E.  &  West.  Texas  lst5s_. 

So.  Pac.  Cal.  con.  5s . 1937 

8.  P.  Co.  col.  tr.  4s.. . 1949 

S.  P.  Co.  col.  tr.  4s  reg  ..1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  lstref.  gtdg.  4a. ’49 

Cent.  Pac.  gtd  g.  3Has _ 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
Mor.,  La.  &  Tex.  1st  6s.  1920 
Mor.,La.  &  Tex.  1st  7s. 1918 
Oregon  <fc  Cal.  1st  5s  ...1927 
Austin&N.W.lst  gtd  5s.  1941 
South.  Ry.  1st  eon.  g.  5s. .1994 

lstcon.  5s  reg . 1994 

Dev.  <fc  Gen.  4s,  ser.  A..  1966 

St.  L.  div.  lstg.  4s . 1951 

Mem.  div.  4Has-5s . 1996 

E.T.,V.<feG.con.  1st  g.5s. 1956 

Div.  1st  5s . 1930 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6s  ..1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  B  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid*  1st  3s . 1946 

W.  N.  C.  1st  con.  g.  6s.. .1914 

S.C.  &  Ga.  lstg.  5s . 1919 

Mob.  <ft  Ohio  col.  g.  4s...  1938 
Mob.  <ft  Blr.  mtge  g.  4sz.l945 
Ala.  <ft  Danv.  1st  g.  4s  ..1948 
West.  Nor.  Car.con.  6s.. 1914 
Knox.  &  Ohio  1st  6s  ...1925 
Wash. , Ohio  &  W.lst4s.. 1924 
Ter.Assnof  St.L.lstg.4  Has.  1939 

Gen.  ref.  skg  fd  g.  4s _ 1953 

Tex.  &  Pac.  1st  g.  5s . 2000 

2d  g.  inc.  5s . 2000 

Tol.,P.  &  W.  1st  gtd  4s...  1917 
Tol.  <ft  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . 1935 

Western  div.  g.  os . 1935 

Kanawna  <fc  Mich.  4s _ 1990 

Kanawha  &  Mioh.  2d  5s. 1927 
Tol.,St.L.(fcW.pr.  lien  3  Hjs.  1925 

Gold  4s . 1950 

Tor.,Ham.<fc  Buf.lst  g.4s,.1946 
Ulster  &  Del.  1st  con.  g.  5s.  1928 

Union  Pac.  Ld  Gt4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s  . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandaliaoon.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B . 1957 

Va.  <fc  Swn.  1st  con.  5s _ 1958 

1st  gtd  5s . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

Wabash  1st  5s . 1939 

2d  5s . 1939 

1st  lien  term.  g.  4  < . 1954 

Equip,  sink,  fund  5s _ 1921 

Ref.  <ft  ext.  4s . 1954 

Ref.  &  ext.  4a  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  Tr.  ctfs 
Omaha  div.  lstg.  3*28  ..1941 
Detroit  &  Chicago5s....l941 
Tol.(ftChic.  div.  lstg.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term.lst4s  Cent,  tr.ctfs 
Pitt».  Term.  1st  Is  Columb. 

tr.  ctfs . . . 

Pitts.  Term.  4s  Columbia  — 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.  1st  gtdg.  3Hss.l945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  .ft  Pa.  1st  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel.*  L.E.  1st  g.  5s _ 1926 

W.  &  L.  R.  R.  lstcon.  g. 4s.  1949 
Wheeling  div.  1st  g.  5s. .  1928 

Win.-Salem,  S.  B.,  4s . 1960 

Wis.  Cent.  1st  gen.  g.  4s. ..1949 
Superior  &  Dul.  div.  4s.  .1936 

MISCELLANEOU 

Adams  Ex.  ool.  tr.  g.  4s. ..1948 
Am.  Ag.  Chem.  conv.  5s. ..1928 
Am.Cot.  Oildeb.  ext.4His..l915 

Deb  5s . 1931 

Am.  Hide  &  Lea.  s.  f.  g.  6s. 1919 

Am.  Ice  Sec.  deb.  6s . 1925 

Am.  Smelting6s . 1926 

Am.  Spirits  Mfg  lstg.  6s. .1915 
Am.  Tel.  &  Tel.  conv.  4s. .1936 

Conv.  4*28 . 1933 

Col.  tr.  4s . 1929 

Am. Thread  1st  col.  tr.  4s..  1 91 9 

Am.  Tobacco  6s . 1944 

4s . 1951 

Am.  Writing  Paper  lstm.A  f.  5s 

Armour  &  Co.  4  *28 . 1939 

Baldwin  Locomotive  5s...  1940 

Beth.  Steel  1st  ext  5s . 1926 

1st  &  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

5  per  cent,  notes . 1918 

Ret  conv.  4s . 2002 

Kings  Co.  Elev.  4s . 1949 


ol07*4 
o70 
073 
056 
056 
94 
olio 
7034 
99  *4 
085  *<4 
078 
078 
083 
o83 
72*2 
72*2 
102 
102*>4 
82*2 
90 

103*2 

108 

93 

104 

102 

102 

101*2 

o93*4 

092*2 

o855s 

091 

o90*2 

88 


Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

May 

Oct 

Oit 

Oct 

Oct 

Oct 

Oct 

Oct 

July 

Apr 

Oct 

June 

Jan 

Sept 

Oct 

Mar 

Sept 

Sept 

Juue 

Oct 

Oct 

Oct 

Oct 

Oct 

Aug 


o89**4  Oct 
87  Oct 
105*4  July 
108  Oct 
101*8  May 


106 


Jan 


0103*4  Oot 
100  Aug 
a73Ha  Oot 
o8334  Oct 
103**4  Oct 
1045a  Oct 

103  June 
106  Aug 
100*4  Sept 
103*2  Jan 
102  July 
10434  Jan 

104  Mar 
64*2  May 
99%  July 


ol00 


Oct 


081*2 

Oct 

79 

Mar 

87*4 

Jan 

100 

Aug 

108*2 

Oct 

92 

June 

099 

Oct 

88 

Oct 

0 1 0 1  *4 

Oct 

51 

Nov 

84 

Aug 

103Hj 

Oct 

103*2 

Sept 

101 

Aug 

85 

Sept 

95*4 

Oct 

84 

Dec 

055 

Oct 

84*2 

Oct 

101 

Oct 

096*4 

Oct 

o96Hj 

Oct 

o9034 

Oct 

092*4 

Oct 

o109Hj 

Oct 

0106*4 

Oct 

089  5s 

Oct 

93 

Ait 

93 

Mar 

091*8 

Oct 

102  *2 

Juue 

098**8 

Oct 

a  103  *>8 

Oct 

a95 

Oct 

80 

Mar 

99 

May 

050 

Oct 

047 

Oct 

50Hj 

Aug 

65 

Oct 

105 

Oct 

77 

May 

13 

June 

OlG  *4 

Oct 

016*4 

Oct 

al7 

Oct 

alO 

Oct 

ol 

Oct 

81*2 

Sept 

o78Ha 

Oct 

103*2 

Sept 

86 

Oct 

103 

Oct 

74 

Oct 

95 

Juue 

87  34 

Oct 

086 

Oct 

o8834 

Oct 

18 

075 

Oot 

a  100 

Oct 

o96Hj 

Oct 

92Hj 

Aug 

alOl 

Oct 

o79Hj 

Oct 

0103 

Oct 

99*2 

Jan 

102 

Sept 

097*8 

Oct 

087*4 

Oct 

93 

July 

0118 

Oct 

096 

Oct 

082*8 

Oct 

a90 

Oct 

103**8 

Oct 

o9434 

Oot 

o81**4 

Oct 

099  Hj 

Oct 

oOb’Hs 

086*8 

Oct 

Oct 

81*4 

Sept 

Last  sate. 

82 

Oct 

olOl 

Oct 

101 

May 

o99*s 

Oct 

99*4 

Oct 

75*4 

Aug 

0104*2 

Oct 

90 

Sept 

50 

Juue 

88 

Aug 

9 1**4 

Oct 

aS5 

Oct 

093*8 

Oct 

094*4 

Oct 

98 

Oct 

165 

Sept 

98 

Sept 

o80Hj 

Oct 

82*2 

Dec 

95*2 

June 

95  *2 

July 

Kgs  Co.  El.  lstg.  4s  stpd  gtd.. 

Bklyn  C.  lstcon.  5s. .1916-41 
Bklyn,  Q.Co.(fe  Sub.con.gtd.5a 
Bklyn  U11.  El.lstg.4-5s..  1950 
Bklyn  Union  Sllev.stpd.1950 
Nassau  Elec. gtdg. 4s.. .1951 
Bklyn  U.  G.  1st  oon.  g.  5s. .1945 
Buff,  (ft  Susq.  Iron  s.  f.  5s. .1932 

Buffalo  City  Gas  5s . 1947 

Bush  Term.  1st  mtge  4s.. .1952 

Con.  5s . . 1955 

Bldgs  gtd  5s . 1960 

Cal.Gas*  El.unf.A  ref.5s..  1937 

Ceut.  Leather  Co.  g.  5s _ 1925 

Chic.  Rys  1st  mtge  5s . 1927 

Chino  Copper  1st  conv.6s..  1921 
Col.  Fuel  &  I.  g.  3.  f.  g.  5s..  1943 
Col.  Inds.  1st  m.  col.  tr.  5s. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  &  L.lst  ref.g.4  *2.s  stpd 
ConsolidatedTobaeco  g.4s.  1951 
Continental  Coal  s.  f.  5s. ..1952 

Com  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cubau-Am.Sugareol.tr.  6s.  1918 
Cumberland  Tel.  &  Tel.  5s.  1918 

Detroit  City  Gas  g.  5s . 1923 

Det.Edison  lstm. col.  tr.5s. 1933 
Det.  United  1st  con.  g.4  Hjs.  1932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4*28 
Gas&Elec.  of  Bergen  Co.  con.  5s 
General  Baking  1st  6s.._.  1936 

General  Elec.  3Hss . 1942 

Deb.  5s . 1952 

General  Motor  s.f.  6s . 1915 

Grand  Rap.  Ry  1st  g.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s .  1 9  52 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4*28 . 1940 

Indiana  Steel  1st  5s . 1952 

Ingersoll  Rand  lstg.  5s  ..1935  O100 

Insp.  Cop.  6s  sub.  rectsfull  pd..  o96 

Interborough-Met.  4  Hjs _ 1956  o75  *s 

Interb.Rpd Trau.  gold 5s..  1952  0105 

New  1st  and  ref.  5s .  o98Hj 

Int.  Mercantile  Mar.  4Hjs.1922  o61 

Internat’l  Navigation5s..l929  077 

Int.  Paper  1st  con.  g.  6s. ..1918  O102 

Conv.  5s . 1935  o82 

Int.  Steam  Pump  s.  f.  5s..  1929  o65 

Kan.&H.C.&C.lsts.  f.5s..l951  98 

Keystone  Telep.  1st  5s _ 1935 

Kings  Co.  E.L.  (ftP.p.m.6s.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

Edison  Elec.of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

1st  ref.  &  ext.  5s . 1934 

Liggett(ftMyers  7s  temp,  bonds 
Llggett&Myers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . 

Met.  St.  ref.  4’s  tr.  ctfs  ...  .2002 
Lex.  Ave.  &  Pav.  Ferry  5s  .. 

Col.  &  9th  Ave.  5s . 1993 
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Nat.  Enameling  &  Stamping  5s 
National  Starch  deb.  5s. ..1930 
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P.  money  col.  tr.  g.  4s .. 
Edison  Eleot.  Ill. con. 5s. 


.1949 

.1995 


N.  Y.  Railways  ref .  4s _ 1942 

Adj.  5  s . 1942 

N.  Y.  State  Railways 4 Has. 1962 
N.Y.  Telephone  8.  f.  4Has..l93H 
Niagara  Falls  Pwr  1st,  5s. 1932 

Out.  Power  1st  s.  f.  5s _ 1913 

On  t-Transmlsslon  lstg.5s. 1945 
Pac, Pow.<fe  L. lstref. 5s. .1930 
Pacific  Tel.  <ft  T.  col.  5s.  1937 
Peo.  Gas  &  Coke  con.  g.  6s  .1943 

Ref.  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  5s. .1937 
Consumers  Gas  lstg.  5s... ’36 
MutualFuelGaslstg.5s.1917 
Philadelphia  Co.  conv.  deb.  5s.. 

P.  Lorillard  7s  temporary  bonds 
P.  Lorillard  5  s  temporary  bonds 
Poeah.  Con.  Collieries  s.  f.  6s  . . 
Portland  Ry,  lst(fcref.5s..l930 
Portland  Ry,L.(fcP.  1st conv.5s 
Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring,  Latrobe 

Plaut,  5s  . 1921 

Ray  Consold. copper  6s  ...1921  o105Hj 
Rep.  Iron  *  Steel  s.  f.  5s. .1940 

1st  &  col.  tr.  5s . 1934 

St.L.,Rock.Mt.(fc  Pac. 5s. .1955 
St.  Paul  CityCablecon.5s.  .1937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  &  Elec.  s.  f.  6a. 1926 
Standard  Milling  1st  5s..  1930 
Term.  Coal,  Iron  &  R.,  Blr. 

div.,. 1st  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  div.  1st  6s . 1917 

Cahaba  Coal  1st  gtd  6s..  1922 

Texas  Co.  conv.  6s . 1916-31 

Third  Av.  1st  ref.  4s. ..1914-60 

Adj.  inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  &  L.  1st  col  tr. 

8.  f.  5s . 1923 

Underg.Elec.  London  4Hjs.  1933 
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Union  Bag  &  P.  1st  skg  5s.  1930 
Union  Elec.  &  Power  ref.(fc 

ext.  5s . a. . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts.  Issue.. 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leathers. f.deb.  6s. .1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red. &  Ref.  lstg. 6s.  1931 

U.  S.  Rubber  col.  tr.  6s _ 1918 

U. 8. SU. Corp.  10-60 yr  s.  f.g.  5s 

S.  f.  g.  5s  reg . 1963 

Va.-Car.  Chem.  1st  5s . 1923 

Va.  Iron, Coal  (ft  Coke  5s..  1949 
Va.  Ry  &  Pwr  lstcft  ref.g.5s.’34 
Victor  Fuel  1st  s.  f.  5s _ 1953 


We-teru  Union  g.  4H*s _ 1950 

Col.  tr.  car.  6s . 1938 

Westingliouse  Elec.  &  Mfg 

conv.  skg  fd  5s . 1931 

10-yr5  per  ceut.  notes.. 1917 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bradstrkkt’b.] 
Bankruptcy— Payment  of  Debt  After  Filing 
of  Petition— Recovery  of  Payment. 

The  United  States  Circuit  Court  of  Appeals 
held,  in  the  case  of  Toof  vs.  City  National  Bank, 
that  the  title  of  a  trustee  to  property  or  funds 
of  a  bankrupt  is  fixed  by  relation  as  of  the  time 
of  the  filing  of  the  petition  and  not  as  of  the 
date  of  adjudication  ;  that  payment  of  a  debt 
by  a  bankrupt  after  filing  of  the  petition  in 
bankruptcy  is  unauthorized,  and  that  ordinarily 
the  trustee  is  entitled  to  recover  the  amount 
paid,  but  that  where  the  debt  is  .  one  wholly  or 
in  part  enforcible  against  the  trustee,  it  is  a 
proper  exercise  of  discretion  by  the  court  to 
deny  such  recovery  either  in  whole  or  pro  tanto. 

Diseased  Animal  Infecting  Stable— Lack 
of  Knowledge. 

In  a  case  decided  by  the  Supreme  Court  of 
Washington,  an  action  was  brought  to  recover 
damages  which  the  plaintiff  alleged  he  sustained 
in  consequence  of  the  act  of  the  defendant  in 
placing  in  his  barn  a  horse  afflicted  with  a 
contagious  disease  known  as  glanders  and 
thereby  causing  the  barn  to  become  so  infected 
that  it  was  destroyed  by  the  public  authorities. 
It  appeared  that  the  horse  was  in  the  plaintiff’s 
bam  by  his  permission,  and  there  was  no 
evidence  that  either  party  had  knowledge  that 
the  horse  was  diseased.  The  court  held  (Farrar 
vs.  Peterson  et  al.),  reversing  a  judgment 
below,  that  the  plaintiff  could  not  recover, 
owing  to  his  failure  to  allege  or  prove  knowl¬ 
edge  or  facts  showing  imputed  knowledge  that 
the  horse  was  afflicted  with  glanders  until  after 
the  cause  of  the  damage  had  occurred. 

Fictitious  Business  Name — Property  Right 
Priority. 

The  state  of  Washington  has  enacted  a  statute 
providing  that  a  business  shall  not  be  conducted 
under  an  assumed  or  fictitious  name  unless  a 
certificate  setting  forth  such  name  and  the  true 
full  name  or  names  of  the  person  or  persons 
transacting  the  business  is  filed  in  the  office  of 
a  county  clerk.  The  Supreme  Court  of  the  state 
held,  in  the  case  of  San  Francisco  Oyster  House 
vs.  Mihict,  that  the  right  of  a  partnership  to 
conduct  a  business  under  an  assumed  name 
dated  from  the  filing  of  the  certificate  required, 
and  that,  therefore,  where  a  corporation  had 
filed  its  articles  of  incorporation,  adopting  a 
name  prior  to  the  filing  of  the  statutory  certifi¬ 
cate  by  the  partnership,  the  corporation  acquired 
a  prior  right  to  the  name,  notwithstanding  the 
fact  that  the  partnership  had  used  a  similar 
name  to  that  which  it  attempted  to  adopt  in 
certain  of  its  business  transactions  prior  to  the 
filing  of  the  corporation’s  articles. 


court  it  appeared  that  the  appellant  company 
owned  large  factory  buildings  on  each  side  of  a 
narrow  street  on  which  a  railroad  track  was 
laid,  so  that  cars  loaded  with  freight  for  use  in 
the  factory  might  be  hauled  on  the  street  to  a 
point  opposite  the  door  of  the  factory  and  there 
unloaded.  For  the  purpose  of  unloading  cars 
so  placed  the  appellant  company  put  temporary 
supports  in  the  street,  and  on  these  supports 
laid  planks  reaching  from  the  door  of  the  fac¬ 
tory  to  the  car  door.  The  planks  so  placed 
completely  obstructed  the  street,  which  was  so 
obstructed  for  periods  of  from  two  to  eight 
hours.  The  court  held  that  such  obstruction 
was  unlawful  and  a  nuisance  though  the  hands 
unloading  the  cars  were  instructed  to  remove 
the  planks  and  afford  free  passageway  to 
travelers  when  so  requested. 

Carrier  s  Liability — Ejecting  Passenger 
Ticket  Agent’s  Mistake. 

The  Supreme  Court  of  North  Carolina  held 
in  the  case  of  Norman  vs.  East  Carolina  Rail 
road  Company,  that  a  carrier  was  liable  in 
damages  for  ejecting  a  passenger  because  his 
ticket  was  not  stamped  at  the  issuing  station, 
through  mistake  of  the  station  agent,  there 
being  nothing  on  the  ticket  to  notify  the  pas¬ 
senger  or  to  indicate  to  him  that  he  was  enter¬ 
ing  into  a  contract  by  which  the  ticket  delivered 
to  him  would  be  invalid  if  the  name  of  the 
station  at  which  it  was  issued  was  not  stamped 
on  the  back.  The  court  said  that  there  was 
some  conflict  of  opinion  as  to  the  liability  of  a 
carrier  for  ejecting  a  passenger  on  account  of 
the  mistake  of  the  ticket  agent,  when  the  con¬ 
ductor  was  obeying  a  rule  of  the  company,  but 
that  the  weight  of  authority  and  the  better 
opinion  was  that  although  the  conductor  had 
followed  the  regulations  of  the  company  and 
might  be  exonerated  from  the  blame  person¬ 
ally,  the  company  was  liable  where  it  through 
its  ticket  agent  had  done  that  which  had  caused 
the  injury. 


Contract — Building — Architect — Superintend¬ 
ence — Measure  of  Damages. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  Gould  et  al.  vs.  McCormick  et  al., 
that  where  a  contract  with  an  architect  required 
him  to  supervise  the  construction  of  the  build¬ 
ing  to  see  that  it  conformed  with  the  plans  and 
specifications  and  that  the  best  of  materials  and 
workmanship  was  used,  and  further  provided 
that  he  should  supervise  it  to  the  entire  satis¬ 
faction  of  the  owner,  the  contract  did  not  give 
the  owner  the  option  to  discharge  the  architect 
whenever  he  was  dissatisfied,  but  only  where 
there  was  good  cause  for  dissatisfaction,  for  the 
reason  that  where  it  is  doubtful  whether  a  con¬ 
tract  gives  the  right  to  terminate  it  for  good 
cause  or  arbitrarily,  the  former  construction 
should  be  adopted.  The  court  further  held  that 
where  an  owner  breaks  his  contract  with  an 
architect  for  the  superintendence  of  the  con¬ 
struction  of  a  building,  the  measure  of  damages 
is  the  difference  between  the  contract  price  and 
the  amount  it  would  have  cost  the  architect  to 
complete  the  work. 

Street  Obstructions  by  Abutting  Owners — 
Nuisance. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Stratton  &  Terstegge  Company  vs. 
Meriwether,  that  an  abutting  owner  may,  in 
the  conduct  of  his  business  or  in  the  improve¬ 
ment  of  his  property,  temporarily  obstruct  a 
part  of  the  adjacent  street  if  the  obstruction 
does  not  unreasonably  interfere  with  the  right 
of  the  public  to  the  use  of  the  street,  but  that 
where  the  obstruction  continues  for  such  a 
period  of  time  as  to  amount  to  an  unreasonable 
interference  with  the  public  travel,  it  is  unlaw¬ 
ful  and  a  nuisance.  In  the  case  before  the 


Mistake  Cancellation  of  Deed — Independent 
Equity. 

A  contract  vendee  of  land  who  had  paid  part 
of  the  purchase  price  increased  the  value  of  the 
land  by  improving  it,  but  being  ignorant,  poor, 
harassed  and  discouraged,  and  believing  that 
he  had  forfeited  his  rights  and  would  be  ejected, 
and  not  knowing  that  he  was  entitled  to  tender 
the  amount  due  and  demand  a  conveyance,  quit¬ 
claimed  his  interest  to  the  vendor  without  any 
[  consideration  except  a  lease  of  the  premises. 
A  few  days  after  so  doing,  upon  learning  of  his 
legal  rights,  he  tendered  the  amount  due  and 
demanded  a  conveyance.  The  Supreme  Court 
of  Errors  of  Connecticut  held  upon  this  state  of 
facts,  in  the  case  of  Bronson  vs.  Leibold,  that 
the  quitclaim  deed  would  be  canceled  whether 
or  not  the  mistake  as  to  the  vendee’s  legal 
rights  was  mutual  and  whether  the  mistake 
was  one  of  fact  or  of  law,  for  the  reason  that 
there  was  an  independent  equity  in  behalf  of 
the  vendee  making  it  unjust  that  he  should 
lose  the  right  to  redeem  the  homestead  through 
such  mistake,  and  making  it  highly  inequitable 
to  permit  the  vendor  to  retain  the  place. 

Sale — Implied  Warranty — Middleman — 
Latent  Defects. 

The  Appellate  Division  of  the  New  York  Su¬ 
preme  Court  for  the  Second  Department  held, 
in  the  case  of  Coleman  vs.  Simpson,  Hendee  & 
Co.,  that  on  a  sale  of  goods,  unless  the  vendor 
is  the  producer  or  manufacturer  of  the  article, 
there  is  no  implied  warranty  against  latent  de¬ 
fects,  even  if  the  vendor  knows  the  purposes 
for  which  the  goods  are  bought.  The  case  was 
one  in  which  an  action  was  brought  by  a  dealer 
in  grain,  who  as  part  of  his  business  sold  oats 
to  farmers  for  planting  purposes,  against  a  cor¬ 
poration  engaged  in  the  general  business  of 
selling  grain  at  wholesale,  because  oats  bought 
of  the  defendant  by  the  plaintiff  and  sold  by  the 
|  latter  to  farmers  for  planting  purposes  did  not 
germinate  under  ordinary  conditions.  The 
Appellate  Division  reversed  a  judgment  in  favor 
of  the  plaintiff,  saying,  among  other  things  : 
“In  the  case  at  bar  the  defendant  was  a  mid¬ 
dleman  ;  it  did  not  raise  the  oats,  nor  was  it  in 
the  business  of  selling  seeds  for  planting  pur¬ 
poses.  It  had  no  knowledge,  actual  or  con¬ 
structive,  of  any  latent  defects  in  the  oats  in 
question.  It  did  deliver  oats  of  the  general  de¬ 
scription  of  ‘seed  oats,’  and  if  there  was  any 
defect  in  them  it  was  in  their  quality  of  germi¬ 
nating  power  and  not  as  to  their  identity  as 
‘fancy  clip’t  seed  oats.’  ” 


BUSINESS  NOTES. 

Exports  of  Copper. 

The  exports  of  copper  for  the  nine  months 
ended  September  30  last  compare  with  those 
made  in  1912  and  1911  as  follows,  figures  in 
pounds : 

Country  1913  1912  1911 

United  Kingdom  95,114,880  70,004,000  81,047,080 

^rance .  110,178,880  101,729,600  92,570,240 

Germany . 247,513,280  202,509,920  152,530,760 

Holland .  135,795.520  113,341,760  170,322,880 

Belgium .  4,242,560  4,551,680  3,277,120 

Austria .  28,327,040  29,070,720  29,740,480 

ItoJy . -  32,795,840  35,168,000  27,068,160 

0thera .  2,710,400  6,536,320  3,254,720 

Total .  656,678,400  569,632,000  550,820,040 

Germany  is  by  far  the  largest  consumer  of 
American  copper,  and  the  exports  for  the 
period  under  review  show  an  increase  of  ap¬ 
proximately  45,000,000  pounds  over  the  corre¬ 
sponding  period  last  year,  and  an  increase  of 
approximately  95,000,000  pounds  over  the  ex¬ 
ports  made  in  the  first  nine  months  of  1911. 
Holland  shows  a  large  total,  but  a  large  pro¬ 
portion  of  the  copper  sent  to  that  country  even¬ 
tually  finds  its  way  to  the  large  German  manu 
facturing  centers.  Shipments  to  the  United 
Kingdom  also  show  a  substantial  increase  over 
the  corresponding  period  in  the  two  previous 
years.  The  average  monthly  shipments  so  far 
this  year  amount  to  72,964,264  pounds,  com¬ 
pared  with  63,292,223  pounds  in  1912  and 
61,202,560  pounds  in  1911. 


of  the  world  prevent  Brazil  from  obtaining  the 
capital  required  to  finance  the  expenditures, 
serious  consequences  must  follow  and  future 
progress  will  be  slow.  A  policy  should  now 
be  framed  which  takes  into  account  not  only 
the  latent  wealth  of  the  country,  but  also  the 
amount  of  capital  that  is  available  in  foreign 
countries  for  its  development.  The  Finance 
Minister  of  Brazil  is,  we  understand,  fully  im- 
piessed  with  the  need  for  economy  in  every 
direction  and  is  endeavoring  to  rectify  the 
situation.  But,  of  course,  the  greatest  incentive 
to  economy  is  the  great  monetary  stringency 
that  now  exists  in  Brazil,  which  is  checking 
new  enterprises  and  is  compelling  the  country 
to  keep  its  expenditures  down  to  its  income  and 
to  the  smaller  sum  that  can  now  be  borrowed 
in  foreign  countries.” 


Investments  in  the  Philippines  by 
Nationalities. 

Consul-General  George  E.  Anderson  reports 
from  Hong-Kong  that  in  connection  with  the 
work  of  the  Bureau  of  Internal  Revenue  of  the 
Philippine  government,  covering  various  lines 
of  business  in  the  island  territory,  some  impor¬ 
tant  facts  have  been  developed  as  to  the  amount 
of  capital  invested  in  the  islands  by  various  na¬ 
tionalities  and  by  citizens  of  the  United  States. 
Incidentally,  the  immense  importance  of  the 
Chinese  in  Philippine  business  and  full  explana¬ 
tion  for  the  close  relationship  between  Hong- 
Kong  and  Philippine  business  are  clearly  ex¬ 
plained.  The  most  notable  feature  of  the 
figures  given  by  the  bureau  is  the  comparative 
lack  of  interest  in  this  American  territory  by 
American  capital.  The  figures  prepared  by 
the  bureau  have  been  tabulated  as  follows 
(1  peso  =  $0.50  United  States  currency): 

Wh.  Retail  Sales  Capital  em 

mer-  mer-  l>y  ployed  by 

chants  chants  merchants  manufacturers 
Filipinos..  3,152  67,740  P80.295, 540.00  P6, 787, 638.06 
Chinese...  3,335  8,445  320,494,902.00  5, 908, 777.45 
Spaniards.  340  557  43,648,326.00  7,4451579.65 

Americans  207  371  35,454,661.00  7,390.654  60 

British....  54  37  28,695,822.00  3,810,561.16 

Germans..  55  13  20,972,157.00  2,878,403.83 

Japanese..  45  280  1,321,749.00  29,430.00 

E. Indians.  41  90  1,334,322.00  1,300.00 

All  others.  75  202  6,268,932.00  2,60lil00.15 


Total....  7,304  77,735  538,486,411.00  36,853,444.40 
It  is  significant  that  even  Spaniards  continue 
to  have  more  capital  invested  in  the  islands 
than  Americans,  or  at  least  that  they  turn  over 
what  they  have  more  rapidly.  It  is  a  general 
surprise  that  the  proportion  of  British  capital 
invested  is  comparatively  so  small,  and  the 
amount  of  Japanese  capital  invested  also  is  far 
below  general  expectancy.  It  is  somewhat  sig¬ 
nificant  as  indicating  trading  proclivities  that 
the  11,000  Chinese  merchants  did  four  times  the 
business  done  by  70,000  Filipino  merchants. 


Brazil’s  Economic  Affairs. 

After  noting  the  effects  of  reduced  prices  for 
coffee  and  rubber  as  well  as  the  outbreak  of 
the  Balkan  hostilities  upon  Brazil’s  economic 
affairs,  the  London  Statist  declares  that  “every 
oue  acquainted  with  Brazil  is  aware  of  the 
great  possibilities  of  the  country  and  its  im¬ 
mense  natural  wealth  of  all  kinds,  and  that  all 
that  is  required  for  its  development  is  capital 
and  population.  The  work  done  in  Brazil  in 
the  last  few  years  cannot  fail  to  give  the  country 
a  great  stimulus.  Railways  have  been  extended, 
ports  improved  and  towns  rebuilt.  The  basis 
has  thus  been  laid  for  a  great  increase  in 
productive  power  in  the  next  few  years,  and 
provided  that  the  country  now  adopts  a  policy 
of  economy  until  such  time  as  it  again  can 
borrow  money  freely  both  in  this  country  and 
in  Europe,  the  progress  of  Brazil  cannot  fail  to 
be  even  more  rapid  in  the  future  than  it  has 
been  in  the  past.  If,  however,  a  policy  of  ex¬ 
penditure  is  continued  when  the  money  markets 


Anniversary  of  the  Incandescent  Lamp. 
October  21  marked  the  thirty-fourth  anni¬ 
versary  of  the  incandescent  lamp,  for,  accord- 
ing  to  the  -Electrical  World,  “it  was  in  1879 
that  Edison  made  his  famous  horseshoe  filament 
of  carbonized  thread  and  afterwards  paper  that 
created  such  intense  excitement  in  the  United 
States  and  in  Europe.  The  problem  of  a  prac¬ 
tical  small  incandescent  lamp  was  then  com¬ 
pletely  solved,  and  it  is  a  striking  tribute  to  the 
genius  of  Edison  to  note  that  despite  all  the 
years  that  have  since  elapsed,  his  lamp  still 
stands  without  a  single  salient  feature  elimi¬ 
nate  or  added.  Carbonized  paper  filaments 
soon  gave  way  to  filaments  made  from  bamboo 
and  subsequently  to  the  present  squirted  carbon 
filament ;  but,  nevertheless,  developments  in 
the  carbon  incandescent  lamp  field  were  rather 
slow,  viewed  in  the  light  of  those  that  have 
taken  place  recently.  Better  lamps  than  the 
carbon  filament  have  come  and  gone  within 
the  past  five  years,  the  tungsten  lamp  repre¬ 
senting  the  survival  of  the  fittest,  and  here 
again  it  is  worthy  to  note  that  Edison  himself 
first  woiked  on  metal  filament  lamps  using 
platinum,  iridium,  titanium  and  other  metals, 
only  to  discard  them  in  favor  of  carbon.  The 
wonderful  developments  in  the  incandescent 
lamp  field,  especially  in  the  high-candle-power 
tungsten  lamps  with  nitrogen  filled  bulbs,  have 
come  within  the  present  year.  How  greatly  the 
industry  is  indebted  to  Edison  for  the  incan¬ 
descent  lamp  it  were  vain  to  guess.  Certainly 
the  human  race  owes  him  a  debt  which  it  can 
never  pay.” 


The  Tobacco  Crop. 

Some  leading  tobacco-growing  districts  will 
this  year  fall  short  of  their  1912  production, 
while  others  are  certain  to  show  a  marked  in¬ 
crease.  The  area  is  usually  somewhat  above 
1,000,000  acres.  This  year’s  planted  area,  ac¬ 
cording  to  preliminary  returns  to  the  Cincinnati 
Enquirer ,  from  all  leading  districts,  is  estimated 
at  1,008,906  acres,  compared  with  the  govern¬ 
ment’s  final  return  of  1,055,832  acres  last  year. 
The  yield  this  season  is  placed  in  the  same 
estimate  at  883,504,500  pounds,  compared  with 
949,993,500  pounds  in  1912.  Reports  indicate 
that  the  burley  belt  has  suffered  from  the  dry 
summer  and  that  floods  have  reduced  the  crop 
in  Indiana  to  not  over  10,000,000  pounds,  com¬ 
pared  with  12,597,000  a  year  ago.  Estimated 
production  by  states  compares  with  last  year’s 
final  as  follows,  figures  in  pounds  : 

Estimated  Produced 

Connecticut .  31,500,000  33,750,000 

Indiana .  9,906,500  12,597,000 

Kentucky .  245,975,000  314,867,000 

Maryland .  11,250,000  11,250,000 

Massachusetts .  9,500,000  8,25o|oOO 

Missouri .  5,225,000  5,850,000 

New  York .  6,250,000  7,500,000 

North  Carolina .  164,500,000  147,COo’oOO 

Ohio .  45,340,000  70,729,000 

Pennsylvania .  67,500,000  67,500,000 

South  Carolina .  34,650,000  21,750,000 

Tennessee .  20,000,000  24,000,000 

Virginia .  163,625,000  148,750,000 

West  Virginia .  9,000,000  11,375.000 

Wisconsin .  50,400,000  52,800,000 

The  cigar-leaf  section,  including  the  Connecticut 
valley,  New  York,  Pennsylvania,  Ohio  and 
Wisconsin  with  a  few  southern  districts,  is  es¬ 
timated  as  yielding  201,020,000  pounds,  com¬ 
pared  with  the  final  production  of  228,615,000 
for  1912.  The  main  decrease  in  acreage  is  in 
Ohio,  which  last  year  ranked  first,  but  now 
holds  third  place,  apparently.  Indiana’s  yield 
this  year  promises  from  '25  to  35  per  cent, 
less  than  in  1912.  North  Carolina  indicates  a 
bumper  crop. 


BRADSTREET’S,  SATURDAY,  OCTOBER  25,  1913 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

October  17 — 

Martin  H.  Glynn  sworn  in  as  governor  of 
New  York. 

October  18— 

Mrs.  Pankhurst  ordered  deported. 

Employees  of  United  States  Steel  Corpora¬ 
tion  present  petitions  against  anti-trust 
prosecution. 

October  19 — 

First  snowfalls  of  season  in  west. 

Railroad  wreck  on  Mobile  &  Ohio  kills  twenty- 
three  and  wounds  100  American  soldiers. 
October  20 — 

Order  for  deportation  of  Mrs.  Pankhurst 
overruled  by  Washington  authorities. 

First  cold  wave  of  season  in  west. 

Fire  at  East  St.  Louis  destroys  500,000 
bushels  of  grain. 

Cold  wave  in  south.  Light  snows  in 
Alabama,  Tennessee  and  Georgia.  Cotton 
jumps  41  to  60  points  at  New  York. 

New  York  Chamber  of  Commerce  recom¬ 
mends  passage  of  currency  bill  after 
amendment. 

October  22 — 

Custom  House  authorities  report  $11,000,000 
worth  of  goods  withdrawn  in  eight  days. 
Withdrawals  of  cottons  and  woolens  only 
normal. 

Coal  mine  disaster  at  Dawson,  N.  M.,  kills 
280  men. 

Charles  M.  Schwab  reports  business  poor 
in  Europe. 

Vulcan  Detinning  Company  pays  21  per  cent, 
back  dividends. 

Panic  reported  on  Bombay  Stock  Exchange. 
October  23- 

Report  that  China  will  ask  for  a  new  $100,- 
000,000  loan. 

Frank  Vanderlip  proposes  to  Senate  com¬ 
mittee  plan  for  central  bank. 

American  ship  reported  detained  at  Vera 
Cruz. 

Windstorm  in  Louisiana  kills  thirty-two  and 
destroys  crops  and  buildings.  Galveston 
reports  twelve  inches  of  rain  in  fourteen 
hours. 

October  24 — 

American  steamer  Morro  Castle,  detained  at 
Vera  Cruz,  released  on  demand  of  Ameri¬ 
can  consul. 

Commercial. 

A  consular  report  from  Leeds  indicates  that 
a  process  has  been  developed  for  making  fiber 
from  American  flax  straw,  and  from  it  all  varie¬ 
ties  of  yarn  and  twine,  including  binder,  packing 
and  shop  twines,  can  be  made. 

The  report  of  the  Census  Bureau  on  the 
quantity  of  cotton  ginned  to  October  18  this 
season  is  expected  at  the  opening  of  the  New 
York  Cotton  Exchange  to-day.  It  will  com¬ 
pare  with  6,873,206  bales  ginned  to  October  18 
last  year  and  7,758,621  bales  two  years  ago. 

A  London  dispatch  to  the  New  York  Sun 
says  :  “  It  is  announced  that  the  Chartered 

Company  of  Rhodesia  contemplates  going  into 
ranching  on  a  large  scale.  The  company  will 
construct  branch  lines  from  the  Cape  to  Cairo 
Railroad  which  will  enable  it  to  supply  Europe 
with  meat  by  a  route  which  will  be  a  week 
shorter  in  time  of  transportation  than  from 
Argentina  to  Europe.” 

Foreign  crop  conditions  as  published  Tues¬ 
day  in  Broomhall’s  Liverpool  Corn  Trade 
News:  United  Kingdom  —  Threshing  results 
show  a  good  average.  The  weather  is  fine  and 
favorable  for  sowing.  The  area  for  wheat  is 
officially  placed  at  161,000  acres  and  oats  97,000 
acres  less  than  last  year.  France — Offers  of 
native  wheat  are  small,  with  foreign  supplies 
liberal,  and  purchases  of  foreign  wheat  continue 
on  a  liberal  scale.  Seeding  for  the  new  crop 
is  making  satisfactory  progress.  Germany — 
The  weather  is  mostly  favorable  for  seeding 
the  new  wheat  crop  and  also  gathering  of 
potatoes.  Native  supplies  of  wheat  are  liberal, 
with  the  quality  generally  unsatisfactory. 
Russia — Some  southern  districts  need  rain  for 
seeding,  which  is  backward  ;  otherwise  the  out¬ 
look  is  favorable.  The  corn  crop  is  mostly 
favorable.  Interior  reserves  of  wheat  are  large, 
but  arrivals  at  the  ports  for  export  are  smaller. 
Routnania — The  weather  is  favorable  for  wheat 
seeding  and  also  for  corn.  Arrivals  of  wheat 
at  the  ports  show  an  increase.  Hungary — The 
weather  is  seasonable.  The  quality  of  the  last 


wheat  crop  is  very  unsatisfactory.  Portugal — 
The  wheat  crop  is  very  short,  with  the  quality 
unsatisfactory.  The  outlook  for  corn  is  poor. 
Italy — The  smallness  of  offers  of  native  wheat 
is  causing  much  apprehension.  India — Some 
rain  is  reported  in  the  Central  Provinces,  but 
too  light  to  be  of  much  value.  United  Prov¬ 
inces  drought  still  severe.  Punjab  had  some 
rain  yesterday,  which  will  be  beneficial.  A 
cable  to-day  from  our  agents  reports  that  there 
are  fears  that  Central  and  United  Provinces  will 
have  but  half  of  a  normal  acreage,  and  this 
cable  also  confirms  our  recent  reports  that  the 
outlook  for  food  grains  is  bad  in  some  parts. 
Argentina — The  outlook  is  generally  favorable. 

Broomhall  cables  that  according  to  an  official 
report  the  wheat  crop  in  Roumania  is  placed  at 
80,000,000  bushels  and  oats  at  41,000,000  bushels. 
Last  year  the  crop  was  placed  at  84,800,000 
bushels  of  wheat  and  24,000,000  bushels  of  oats. 

The  New  South  Wales  wheat  crop  is  placed 
at  36,000,000  bushels,  which  compares  with  an 
official  yield  last  year  of  24,000,000  bushels. 

British  boot  and  shoe  concerns  are  preparing 
to  enlarge  their  trade  with  the  United  States, 
and  English  papers  say  a  boom  in  the  sale  of 
boot-making  machinery  to  the  United  States 
has  taken  place. 

Consul-General  Frank  H.  Mason  reports  from 
Paris  that  the  steady  rise  in  the  cost  of  living  in 
general  and  the  retail  price  of  meats  in  particu¬ 
lar  has  brought  about  an  increase  in  the  importa¬ 
tion  of  canned  meats.  This  is  not  astonishing 
when  it  is  considered  that  the  present  retail 
prices  for  the  best  cuts  of  fresh  meats  are  as 
follows  :  Veal,  35  cents  a  pound  ;  beef,  31  cents 
a  pound  ;  mutton,  26  cents  a  pound  ;  pork,  26 
cents  a  pound.  It  is  the  impossibility  of  pay¬ 
ing  prices  such  as  these  that  has  led  to  an  in¬ 
crease  of  over  30,000,000  pounds  in  the  imports 
of  canned  meats  within  three  years.  In  1910 
the  imports  amounted  to  45,502,600  pounds  ;  in 
1911,  to  55,404,800  pounds,  and  in  1912,  to  76,- 
883,400  pounds.  These  figures  appear  to  be 
eloquent  testimony  of  the  steadily  increasing 
demand  afld  of  the  ever-growing  opportunity 
for  larger  American  exports  to  that  country. 

In  New  York  state  commission  merchants 
who  sell  only  canned  fruits  and  vegetables  are 
not  required  to  obtain  state  licenses  and  file 
bonds  with  the  State  department  of  Agriculture, 
according  to  an  opinion  rendered  by  Attorney- 
General  Carmody. 

“There  is  no  need  for  any  orchard  man  in 
New  York  state  to  go  to  the  west  if  he  wants  to 
grow  apples  or  to  get  a  market  for  them,”  says 
the  New  York  Tribune.  “  He  can  find  as  good 
apple  land  here  as  there  is  anywhere  in  the 
country.  He  will  be  able  to  find  many  tracts 
of  splendid  apple  growing  possibilities  where 
he  may  buy  orchard  sites  within  easy  access  of 
markets  for  low  price.  This  is  not  because  the 
lands  will  not  produce  apples  as  good  as  the 
western  fruit,  but  because  the  New  York  state 
orchard  men — until  recently — have  wanted 
nature  to  do  all  the  work  and  furnish  brains  to 
assure  a  good  crop  as  well.  The  state  now 
produces,  packs  and  ships  fruit  which  experts 
pronounce  (as  choice  in  appearance,  size  and 
flavor  as  anything  grown  between  the  two 
oceans.  There  is  room  for  an  extension  of  the 
industry,  with  profit  to  the  investors  and 
the  public.” 

Cuba’s  sugar  crop  for  the  present  year  is 
estimated  at  2,429,240  tons,  500,000  tons  higher 
than  any  crop  so  far. 

The  losses  to  marine  underwriters  occasioned 
by  the  more  important  casualties  during  Sep¬ 
tember  are  estimated  by  the  Liverpool  Under¬ 
writers’  Association  at  .£481,000,  which  makes 
a  total  of  .£4,627,500  for  the  nine  months,  as 
compared  with  .£5,641,500  in  the  corresponding 
period  of  1912. 

Financial. 

Canada’s  Department  of  Finance  has  issued 
a  statement  showing  the  public  debt  of  the 
Dominion  for  the  six  months  ended  Septem¬ 
ber  30.  The  total  gross  debt  this  year  was 
$493,944,838,  compared  with  $492,037,835  a  year 
ago.  The  net  debt  was  $299,587,275,  against 
$313,508,458.  A  decrease  of  about  $1,000,000 
was  shown  in  the  combined  deposits  of  post 
office  and  government  savings  banks. 

A  Vienna  dispatch  says  loans  of  $30,000,000 
will  be  necessary  to  meet  the  deficit  in  the 
Austrian  budget  for  the  first  half  of  1914.  The 
so-called  transition  budget,  intended  to  pave  the 
way  for  transferring  the  date  of  the  beginning  of 
the  fiscal  year  from  January  to  July,  estimates 


the  expenditure  for  the  six  months  at  $312,891,- 
776,  and  the  proceeds  of  the  loans  required  to 
balance  the  deficit  between  the  revenue  and 
expenditure  will  be  applied  to  the  army,  the 
navy  and  the  railroads.  Baron  Engel  von 
Mainfeldon,  in  introducing  the  budget  in  the 
lower  house  of  the  Austrian  Parliament,  ex¬ 
plained  that  this  “unfavorable  budget”  was 
due  to  recent  events  in  the  Balkans,  but  that 
the  economic  organization  of  the  country  was 
sound. 

According  to  the  Journal  oj  Commerce ,  dis¬ 
bursements  to  investors  in  the  way  of  dividends 
and  interest  next  month  will  amount  to  $133,- 
066,468.  This  compares  with  $128,265,330  in 
November  last  year,  an  increase  of  $4,811,138. 
Of  the  grand  total,  dividends  will  furnish  $54,- 
066,468,  an  increase  of  $1,801,138.  Industrial 
corporations  will  pay  out  to  stockholders  the 
sum  of  $27,632,964,  an  increase  of  $910,776.  The 
returns  show  several  additions  to  the  dividend 
list  and  some  larger  payments.  There  are  a 
few  omissions  and  three  or  four  smaller  pay¬ 
ments.  Attention  should  also  be  called  to  the 
fact  that  the  returns  are  more  complete  than  a 
year  ago.  Interest  payments  will  total  $79,- 
000,000.  A  summary  of  November  dividends 
with  comparisons  with  the  same  month  a  year 
ago  follows  : 

1913  *1912 

Ballroads . $21,219,602  $20,869,500 

Industrials .  27,632.964  26,722,188 

Street  railways .  6,213,902  4,673,642 

Total . $54,066,468  $52,265,830 

Grand  total  for  9  months.  731,593,411  685,434,401 

*  Figures  revised. 

The  Vulcan  Detinning  Company  announced 
on  Wednesday  that  a  dividend  of  21  per  cent, 
on  account  of  accumulated  dividends  would  be 
paid  on  the  preferred  stock  on  November  20  to 
stock  of  record  November  6.  The  settlement 
between  the  Vulcan  and  American  Can  Com¬ 
pany,  which  will  make  this  dividend  possible, 
has  been  finally  accomplished. 

It  is  said  that  applications  for  cattle  loans 
are  reaching  Chicago  from  all  over  the  west, 
and  commission  houses  which  have  not  done  a 
dollar’s  worth  of  that  kind  of  business  pre¬ 
viously  are  under  the  necessity  of  financing  the 
operations  of  their  customers.  Bankers  are 
turning  down  cattle  paper,  except  in  cases 
where  the  applicant  is  the  possessor  of  unques¬ 
tionable  credit,  and  in  no  case  are  they  accept¬ 
ing  long-term  paper,  which  means  that  they  do 
not  favor  carrying  cattle  over  into  next  summer. 

The  New  Orleans  Cotton  Exchange  will  be 
closed  October  28,  election  day,  and  November  1, 
All  Saints’  Day. 

Attorney-General  Carmody  in  an  opinion 
transmitted  to  State  Comptroller  Sohmer  gives 
his  views  concerning  section  25  of  the  general 
business  law,  which  seeks  to  regulate  the  busi¬ 
ness  of  private  banking.  Private  bankers  in 
this  state  are  licensed  by  the  state  comptroller 
and  are  required  to  file  a  bond  to  protect  the 
deposits  of  their  patrons,  very  many  of  whom 
are  immigrants.  The  amount  of  the  bond  re¬ 
quired  to  be  filed  is  determined  from  the 
amount  of  deposits  held  by  the  bankers.  Mr. 
Carmody’s  opinion  lays  down  the  following 
principle:  “The  state  comptroller  is  author¬ 
ized  to  compute  sums  collected  or  to  be  col¬ 
lected  on  foreign  postal  savings  bank  pass 
books  left  in  the  hands  of  private  bankers  as  a 
part  of  the  deposits  of  the  bank  in  determining 
an  increase  in  the  penalty  of  the  bank’s  bond.” 

In  the  table  below,  taken  from  the  Wall 
Street  Journal ,  are  the  records  of  shareholders 
of  ten  large  railroad  corporations  operating  in 
diverse  sections  of  the  country,  as  of  June  30, 
or  nearest  date  thereto,  for  five  periods  : 


1913 

1912 

1911 

1906 

1901 

Atl.  Coast  Line.. 

‘2,049 

2,197 

Ches.  &  Ohio _ 

5,870 

4,370 

G\,  M.  &  St.  P _ 

13,700 

13,490 

9,780 

5,887 

5,340 

I^rie . 

8,094 

7,527 

10,000 

Great  Northern . 

19,183 

17,765 

16,969 

2,702 

1,083 

M.,  K.  &  T . 

3,647 

3,559 

3,342 

1,018 

1,040 

N.Y.,  N.H.&  H. 

23,968 

22,806 

18,05*2 

12,627 

9,067 

N.  Y.,0.  &  W... 

4,000 

3,820 

3,410 

1,568 

U  nlon  Pacific  . . . 

24,655 

22,149 

19,862 

West.  Maryland 

1,009 

895 

.... 

.... 

Total . 106,775 

98,578 

82,015 

23,802 

17,730 

These  ten  systems  represent  share  capital  out¬ 
standing  of  $1,440,517,962  in  1913,  an  increase  of 
$10,851,000,  or  .75  per  cent.,  over  the  $1,429,- 
666,962  of  share  capital  out  in  1912.  The  in¬ 
crease  has  been  by  two  companies  only,  the 
Atlantic  Coast  Line  having  issued  some  $9,800,- 
000  stock  to  take  up  its  proportion  of  the 
increase  in  Louisville  &  Nashville  stock,  and 
the  New  Haven  having  put  out  approximately 
$1,000,000,  a  part  of  which  was  due  to  con¬ 
version  of  bonds.  Averaging  the  $1,440,517,962 
of  share  capital  outstanding  in  1913  over  106,775 


holders,  the  resultant  figure  of  average  holdings 
is  134.9  shares,  or  $13,490  par  value.  Similarly, 
the  $1,429,666,962  of  share  capitalization  divided 
among  98,578  holders  made  average  ownership 
in  1912  of  145  shares,  or  $14,500  par  value.  The 
decrease  for  the  year  is  10.1  shares,  or  6.9 
per  cent. 

Announcement  was  made  on  Thursday  that 
the  St.  Louis,  Peoria  &  Northwestern  Railway 
Company,  which  will  shortly  be  acquired  by 
the  Chicago  &  Northwestern,  had  sold  $10,000,- 
000  5  per  cent,  first  mortgage  bonds  of  1948. 
The  bonds  will  be  guaranteed  by  the  parent 
company. 

Industrial. 

The  Oil  City  Derrick  notes  that  the  devel¬ 
opment  of  the  natural  gas  industry  has  occurred 
within  thirty-five  years.  In  1878  it  was  only 
occasionally  used  for  fuel,  even  on  oil  leases. 
Its  use  in  boilers  was  considered  dangerous,  and 
it  was  piped  away  and  burned  at  a  safe  distance 
from  the  wells,  while  coal  or  wood  was  used 
as  fuel.  The  waste  of  this  greatest  of  all  fuels 
during  the  first  twenty  years  of  the  oil  industry 
is  one  of  the  strange  freaks  attached  to  the 
business.  Since  1880,  however,  the  use  of  nat¬ 
ural  gas  has  grown  to  be  one  of  the  leading 
industries  of  the  United  States,  and  to  this 
country  belongs  the  credit  of  making  it  a 
commercial  product. 

Consul  Johnson,  stationed  at  Kingston,  re¬ 
ports  that  during  April,  May  and  June  no  less 
than  10,000  Americans  returned  from  British 
Columbia  to  the  United  States.  The  consular 
report  points  out  that  there  are  many  Ameri¬ 
cans  now  in  Canada  who  cannot  get  work.  Mr. 
Johnson  is  authority  for  the  statement  that 
railways,  manufacturers  and  business  houses 
in  Canada  have  reduced  the  number  of  their 


employees. 

Railroads. 

The  Bureau  of  Railway  Economics  has  issued 
a  bulletin  showing  what  so-called  “  train  crew  ” 
legislation  in  the  United  States  has  cost  the 
railroads  in  increased  operating  expenses.  The 
bureau  estimates  that  such  legislation  in  thir¬ 
teen  states  will  amount  to  $6,000,000  a  year. 
The  additional  cost  to  railroads  in  New  York 
state  is  given  as  $854,000  and  in  New  Jersey  as 
$381,000. 

A  number  of  proposed  advances  in  commodity 
rates  by  carriers  operating  between  Missouri 
river  points  have  been  allowed  to  become 
operative ;  that  is,  the  Interstate  Commerce 
Commission  has  vacated  its  order  suspending 
them.  The  roads  chiefly  interested  are  the 
Burlington,  Chicago  Great  Western,  Rock 
Island,  Missouri  Pacific  and  Wabash. 

A  statement  given  out  by  the  New  York, 
New  Haven  &  Hartford  Railroad  shows  that  in 
forty-two  state  legislatures,  in  session  since 
January  of  the  present  year,  there  were  intro¬ 
duced  1,395  bills  affecting  the  operation  of  rail¬ 
roads.  This  is  almost  five  times  as  many  as 
were  introduced  in  the  legislatures  of  1912  and 
three  times  as  many  as  those  introduced  in  the 
year  1911.  In  1912  only  nineteen  state  legis¬ 
latures  met,  which  partly  accounts  for  the  less¬ 
ened  activity  of  the  legislators  that  year.  But, 
as  an  indication  of  how  rapidly  the  tide  of  rail¬ 
way  legislation  is  rising,  in  1911  there  were 
fourteen  bills  introduced  per  legislative  session  ; 
in  1912  fifteen,  while  in  the  present  year  there 
have  been  thirty-three  such  measures  per  legis¬ 
lative  session.  Of  the  1,395  bills  introduced  in 
the  present  year  affecting  railroad  operation, 
230  have  become  laws.  This  is  practically  the 
same  proportion  as  in  the  previous  year,  when 
forty-eight  out  of  292  bills  were  enacted. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates, 
every  one  of  the  items  for  1913,  except  that  of 
October  15,  representing  surpluses  : 


Oct.  15, 1913  ....  t6 

Oct.  1,1913 .  10 

Sept.  15,1913  ...  40, 

Sept.  1,1913 .  58, 

Aug.  15,  1913....  54, 

Aug.  1,  1913 .  58, 

July  15,  1913....  69, 
June  30,1913....  63, 
June  14, 1913....  63, 
May  31, 1913....  50, 
May  15,1913....  60, 

May  1,  1913 .  39, 

April  15, 1913...  57, 
April  1,  1913  ....  57 
March  15, 1913..  37 
March  1,  1913  ...  31 
Feb.  15,1913  ....  22, 

Feb.  1, 1913 .  37 

Jan.  15, 1913....  28 

Jan.  1,1913 .  17, 

*  Maximum  surplus 
mum  surplus  for  year. 


,048  Dec.  14,  1912....  t34,392 

,374  Nov.  30, 1912....  t36, 401 

159  Nov.  21,  1912....  *61,112 

.306  Nov.  7,  1912 .  t51,109 

,425  Oct.  24, 1912  ....  t49/J01 

,455  Oct.  10,  1912  ....  }31,579 

,405  Sept.  26,  1912  ...  1 17, 798 

,704  Sept.  12, 1912  ...  t8,020 

,927  April  25, 1912...  *138.881 

,908  March  13, 1912..  *3,048 

294  Oct.  25,  1911....  *20.532 

,799  March  15, 1911..  *207,261 

,498  Oct.  20,  1910....  *7,285 

,988  July  6,  1910 . *142,685 

,775  Oct.  27,  1909....  15,740 

,381  Jan.  0, 1909 . *332,518 

183  OcL  28, 1908....  *100,073 

260  April  29,1908...  *413,338 

,439  Dec.  24, 1907. ...*208,526 

,058  Feb.  6, 1907 . H37.847 

for  year,  t  Net  shortage.  ♦  Mini- 
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FINANCIAL. 

Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstrkkt’s.] 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

discts. 

exchange 

Boston . 

3  b  • 

5 

®0 

5’ 

2®6 

Par 

Providence . . 

6 

G 

G 

®6b 

Par 

Philad’lphia . 

4^ 

51 

G 

Par 

Buffalo . 

5 

®6 

5 

®  6 

7 

®8 

$1.00  P 

Cincinnati ... 

5 

®6 

G 

6 

Par  ®  10c  d 

Cleveland  ... 

G 

G 

6 

Par 

Indianapolis. 

6 

G 

6 

$1.00  P 

Detroit . 

5b®6 

G 

6 

®7 

$1.00  P 

Chicago . 

5V®6 

G 

6 

'©G1^ 

25c  P 

Minneapolis. 

5 

5L 

i®6 

G 

®  7 

$1.00  p 

Omaha . 

(3  Sa 

7 

7 

$1.00  P 

St.  Paul . 

6 

G 

6 

25c  P 

St.  Louis . 

6 

6 

G 

@6b 

10c  D 

Kansas  City. 

6 

®7 

G 

®  7 

8 

35c  P 

Baltimore ... 

6 

G 

6 

Par 

N.  Orleans... 

G 

®7 

7 

®8 

7 

@8 

Par 

Atlanta . 

6 

®8 

6 

®8 

6 

®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7 

®8 

7 

®8 

$1.00  P 

San  Fran  .... 

6 

@7 

6 

@7 

10c  P 

Los  Angeles. 

... 

6 

®7 

6 

®7 

$1.25  P 

Portland,  O.. 

... 

6 

®8 

6 

®8 

$1.00  P 

Seattle . 

.... 

6 

®8 

6 

@8 

$1.25  P 

Tacoma . 

_ 

6 

®8 

6 

®8 

$1.25  P 

Montreal  .... 

G 

'0)^2 

G 

@6b 

6 

®6b 

Par 

Vancouver .. 

.... 

6 

®7 

6®  7  $1 

.25  ®2.50  P 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


October  18, 

Changes  from 

1913 

previous  week 

Loans . 

$1,905,036,000 

—$24,580,000 

Specie . 

327,872,000 

— 

3,085,000 

Legal  tenders . 

78,233,000 

+ 

3,133,000 

Deposits . 

1,742,759,000 

— 

18,372,000 

Circulation . 

44,932,000 

— 

104,000 

Total  cash  reserve . 

406,105,000 

+ 

48,000 

Cash  reserve  required. 

393,433,650 

— 

4,666,100 

Surplus  reserve . 

12,671,350 

+ 

4,714,100 

Banks  cash  in  vaults.. 

340.451,000 

— 

462,000 

Tr.  cos.  cash  in  vaul  ts . . 

65,654,000 

+ 

510,000 

Tr.  cos.  cash  in  banks . . 

48,686,000 

43,000 

CLEARING-HOUSE  MEMBERS’  (BANKS 
COMPANIES)  AVERAGES. 
October  18, 
1913 

Loans . $1,910,977,000 

Specie .  328,149,000 

Legal  tenders .  77,519,000 

Deposits .  1,752,047,000 


Circulation  . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  In  vaults. . 
Tr.  cos.  cash  in  banks . . 


44,783.000 

405,668,000 

396,031,250 

9,636,750 

342,198,000 

63,470,000 

48,987,000 


AND  TRUST 

Changes  from 
previous  week 
—$18,991,000 
—  2,626,000 
+  1,307,000 

—  18,139,000 
33,000 
1,319,000 
4,222.750 
2,003,750 
872,000 
447,000 
132.000 


+ 


+ 


AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

October  18,  Changes  from 

1913  previous  week 

Loans . $554,454,000  —$9,059,000 

Specie .  61,974,500  —  910,700 

Legal  tenders .  8,199,900  +  93,400 

Deposits .  610,084,400  —12,840,500 

Net  deposits* .  558,143,400  —  9,491,900 

Reserve  on  deposits .  87,256,100  188,000 

Per  cent,  of  reserve .  18.8  +  .4 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

October  18,  October  11,  Changes  from 

1913  1913  previous  week 

Loans....  $2,471,431,000  $2,499,481,000 —$28,050,000 
Specie....  390,123,500  393,660,200—  3,536,700 

Leg.  ten’s  85,718,900  84,308,500+  1,410,400 

Total  cash  475,842,400  477,968,700—  2,126,300 

Deposits.  2,310,190,400  2,337,821.300—  27,630,900 


Philadelphia  Bank  Statement. 


October  20, 
1913 

Loans . $385,861,000 

Dep’ts  (ind.).  297.364,000 


Circulation  .. 
Due  from  bks 
Dep.  of  banks 
Exch.  Cl.  H’e 

Reserve . 

Res.  required 
Surplus . 


11,312,000 

60,623,000 

142,194,000 

15,185,000 

94,672,000 

86,422,000 


Changes  from  October  21, 
last  week  1912 

I.  $1,355,000  $387,500,000 
I.  2,725,000  298,526,000 


16,000 
5,966,000 
6,128.000 
906,000 
447,000 
516,000 


15,110,000 

57,849,000 

136,566,000 

16,620,000 

93,351,000 

86,044,000 


8,250,000  D.  69,000  7,307,000 


Money  and  Exchange. 

Last  Saturday’s  New  York  Clearing  House 
statement  showed  that  the  local  banks  were  in 
a  satisfactory  position,  the  inference  drawn 
from  the  reductions  in  the  loan  account  being 
that  higher  rates  of  interest  at  this  city  have 
resulted  in  the  transfer  of  a  considerable 
amount  of  borrowings  from  local  to  out-of- 
town  institutions.  The  effect  of  this  upon  the 
loan  market  was  offset  during  the  present 
week  by  the  fact  that  demand  for  money  by 
interior  banks  assumed  somewhat  larger  pro¬ 
portions.  Not  only  were  the  New  York  banks 
losers  through  the  Sub-Treasury  operations, 
which  largely  represented  payments  of  internal 
revenue  through  drafts  on  their  New  York  cor¬ 
respondents,  but  there  were  stated  to  be  some 
large  applications  for  rediscounts  on  the  part 
of  out-of-town  bankers,  mainly  at  the  west. 
This  caused  some  slight,  though  perceptible, 
reduction  in  the  offerings  of  time  money,  the 
effect  of  which,  in  connection  with  rates  for 
that  sort  of  accommodation,  was  modified  by 
the  comparatively  small  inquiry  on  the  part  of 


stock  market  and  other  interests.  In  com¬ 
mercial  paper  the  conditions  were  quiet, 
buying  by  local  banks  being  absent,  and  the 
out-of-town  purchasing,  while  adequate  to 
absorb  the  fair  amount  of  such  paper  which 
was  offered,  was  mainly  confined  to  high-grade 
names.  The  rates  quoted  in  that  connection 
have  been  6(5)5%  per  cent.,  though  some  slight 
concessions  were  reported  in  connection  with 
paper  of  an  extra  fine  quality.  Call  money  has 
been  in  good  supply,  renewals  being  steady  at 
3%  per  cent. 


Oct.  24, 
1913 


Week  ending 


Oct.  17, 
1913 


Oct.  26 
1912 


H. 

L. 

H. 

L. 

H. 

L. 

Call . 

3b  3 

3b 

3  b 

6b 

4 

Prevailing  rate . 

3  b 

3b 

3b 

6 

Time,  30-90  days . 

5b  4b 

5  b 

4^ 

6 

5b 

4-6  months . 

5 

4  b 

6  b 

5 

5  b 

5b 

Com.  paper,  double  names. 

6 

5  b 

6 

5  b 

6 

5  b 

*•  '  -  “  ”  ■*  w  4 

Some  irregularity  was  shown  in  the  move¬ 
ments  of  foreign  exchange  quotations  this 
week.  At  the  outset  a  relatively  small  inquiry 
for  remittances,  with  a  fair  supply  of  com 
mercial  bills,  resulted  in  a  decline  of  rates  from 
last  week’s  level.  This,  however,  was  suc¬ 
ceeded  by  an  upward  tendency,  due  to  the 
appearance  of  a  better  inquiry  and  to  the  dis 
position  of  bankers  and  speculators  to  cover 
commitments  on  the  short  side  of  the  market. 
The  advance  in  rates  to  about  4.85.50(5)4.85.60 
for  demand  sterling  seemed  to  bring  out  offer 
ings,  and  the  market  by  Thursday  again 
displayed  a  soft  tendency.  Developments  of 
consequence  in  connection  with  the  money 
markets,  both  here  and  abroad,  were  absent, 
and  the  fluctuations  which  the  week  brought 
in  exchange  were  in  the  main  the  result  of  the 
varying  activity  of  interests  connected  with 
the  market.  On  Friday  the  market  was  under 
increased  selling  pressure,  rates  closing  at  the 
lowest  of  the  week. 

BANKERS’  STERLING  CABLES. 

Oct.  18  Oct.  20  Oct.  21  Oct.  22  Oct.  23  Oct.  24 
4.85.75  4.85.65  4.85.90  4.85.80  4.85.75  4.85.60 

@  @  ®  @  @  @ 

4.85.80  4.85.80  4.86.00  4.85.90  4.85.85  4.85.70 

BANKERS’  DEMAND  STERLING. 

4.85.30  4.85.30  4.85.50  4.85.35  4.85.35  4.85.20 

@  ®  ®  @  'a)  @ 

4.85.35  4.85.45  4.85.60  4.85.45  4.85.40  4.85.40 

BANKERS’  SIXTY-DAY  STERLING. 

4.80.85  4.81.00  4.81.10  4.81.15  4.81.10  4.80.75 

®  @  ®  @  ©  @ 

4.81.10  4.81.25  4.81.25  4.81.35  4.81.25  4.81.10 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.80% 
(34.79%  ;  francs,  5.20%  for  cheques  ;  reichs¬ 
marks,  94%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  an  increase  of  ^838,800  in 
gold,  the  proportion  of  reserve  to  liability 
being  56.25  per  cent.,  against  54.30  per 
cent,  last  week.  In  the  London  open  mar- 
ket  call  money  is  3% (33%  per  cent.,  dis¬ 
count  being  4  15-16(34%  per  cent.  The 
Bank  of  France  reported  for  the  week  t 
gain  of  3,796,000  francs  in  gold.  Its  rate  is  un 
changed  at  4  per  cent.,  the  Paris  market  quota 
tion  for  discount  being  3%  per  cent.  At  Berlin 
the  bank  rate  is  still  6  per  cent,  and  the  market 
4%  per  cent. 

New  York  Securities  Market. 

In  the  early  part  of  the  week  the  stock  mar¬ 
ket  responded  promptly  to  more  or  less  definite 
intimations  from  Washington  that  the  disposi¬ 
tion  there  was  to  give  close  attention  to  the 
objections  raised  by  banking  and  business  in¬ 
terests  to  certain  features  of  the  new  currency 
bill.  Wall  Street,  in  fact,  seemed  to  jump  at 
the  conclusion  that  the  proposed  measure  will 
be  modified  in  such  a  way  as  to  render  it 
satisfactory  and  workable.  The  extreme 
depression  of  market  sentiment  and  the 
absence  of  buying  support  from  either  the 
public  or  the  larger  financial  interests,  which 
had  been  in  evidence  last  week,  had,  as  was 
noted  at  the  time,  given  encouragement  for  a 
fairly  excessive  amount  of  activity  by  bearish 
operators.  The  market,  in  short,  had  become 
oversold,  and  the  developments  referred  to 
above,  indicating  that  fears  about  the  character 
and  effects  of  the  currency  law  were  in  all 
probability  greatly  exaggerated,  caused  a  gen¬ 
eral  hardening  of  the  tone  on  Monday,  fol¬ 
lowed  on  Tuesday  by  a  temporary  but  ex¬ 
cited  rush  of  the  shorts  to  cover.  This  was 
accompanied  by  general,  and  in  some  cases 
large,  advances  in  the  quotations  for  the  prom¬ 
inent  trading  stocks.  It  was  the  impression  in 
Wall  Street  that  some  speculative  interests  of  | 


importance  which  had  been  acting  on  the  bear 
side  were  responsible  for  the  movement 
though  the  precipitate  nature  of  the  purchas 
mg  gave  it  the  appearance  of  a  scare  on  the 
part  of  the  smaller  shorts,  who  had  recently 
become  extremely  numerous.  It  could  hardly 
be  said  that  renewed  support  from  bankers  or 
similar  sources  was  indicated,  though  the  buy¬ 
ing  on  the  part  of  commission  houses  improved 
in  amount  and  quality.  The  market,  in  short, 
underwent  more  or  less  of  a  transformation 
and  the  extreme  pessimism  which  had  become 
general  during  the  preceding  fortnight  was  re 
placed  by  a  renewed  disposition  to  give  atten 
tion  to  favorable  features  in  the  situation. 
This  was  exemplified  on  Tuesday  by  the 
market’s  disposition  to  construe  the  Interstate 
Commerce  Commission’s  approval  of  some 
advances  in  local  rates  by  the  Missouri 
river  railroads  as  an  indication  that 
the  application  of  the  trunk  lines  for 
general  5  per  cent,  advance  would  also  be 
granted.  In  the  later  part  of  the  week  the 
market  reacted  from  its  sudden  rally,  but  con 
tinued  to  retain  an  appearance  of  underlying 
strength,  and  on  Friday  renewed  advances 
were  scored  on  a  moderate  amount  of  trad 
ing.  There  were,  however,  developments 
calculated  to  modify  the  revived  bullish  senti 
ment  of  the  traders,  the  most  important  among 
them  being  the  publication  of  an  interview  with 
Mr.  C.  M.  Schwab,  giving  a  gloomy  view  of  steel 
trade  conditions  here  and  abroad.  This  was  cal¬ 
culated  to  emphasize  the  current  accounts  of  the 
diminished  volume  of  orders  received  by  the 
Steel  Corporation  and  other  manufacturers 
United  States  Steel  common,  which  had  ad 
vanced  from  54%  to  59,  accordingly  receded  to 
56%,  the  action  of  this  important  stock  having 
an  influence  on  the  entire  list.  Union  Pacific 
was  another  center  of  interest  in  the  market, 
its  rise  from  147%  in  Monday’s  early  transac 
tions  to  152%  on  Tuesday  being  of  a  spec¬ 
tacular  character,  the  heavy  short  interest  in 
this  stock  contributing  to  that  end.  In  the  later 
recession  it,  however,  sold  down  again  to 
149%,  rallying  again  on  Friday  to  152 
Somewliat  similar  manifestations  were  seen 
in  the  quotations  for  Southern  Pacific,  and 
the  market  apparently  tended  to  minimize  the 
importance  of  the  recent  rumors  of  a  suit  to 
bring  about  the  severance  of  the  Central  Pacific 
from  the  Southern  Pacific  system.  Through¬ 
out  the  entire  active  share  list  there  were 
changes  of  a  like  character,  the  copper  stocks 
in  particular  showing  a  strong  tone,  this  group 
being,  in  fact,  the  only  one  which  gave  any 
particular  evidence  of  European  participation 
in  the  renewed  buying.  It  would  appear 
that  while  the  general  money  market  and 
political  position  abroad  have  improved 
the  London  market  is  still  inclined  to 
attach  more  importance  to  the  still  greater 
complications  in  the  Mexican  situation  and  the 
relations  of  our  government  thereto  than  Wall 
Street  seems  to  do.  Features  of  special  interest 
were  lacking  in  the  general  bond  market,  the 
recoveries  in  prices  for  convertible  and  specu¬ 
lative  bonds,  like  the  issues  of  the  Rock 
Island  system,  being  in  proportion  to  the  rally 
in  the  stock  list.  It  was  noted,  however,  that 
United  States  Government  2  per  cent,  bonds 
continued  to  improve,  transactions  in  them 
being  made  in  the  outside  market  at  as  high  as 
97%,  more  than  3  points  above  their  recent  low 
quotation. 


Boston 

Banks. 

Oct.  18, 1913 

Oct.  11, 1913 

Oct.  19,1912 

Loans . $238,306,000  $235,512,000  $232,772,000 

Circulation... 

9,911 ,000 

9,943,000 

7,050,000 

Deposits . 

196,240,000 

190,555,000 

201,409,000 

Due  banks  ... 

87,261,000 

84,589,000 

83,777,000 

U.  S.  deposits 

1,568,000 

1,599,000 

844,000 

With  res.  agts 

36,727,000 

36,933,000 

34,503,000 

Exchanges... 

17,141,000 

14,388,000 

19,942,000 

Due  from  bks 

32,784,000 

28,818,000 

34,389,000 

Five  p.  c.  fund 

502,500 

502,500 

358,000 

Legal  tenders 

4,198,000 

3,861,000 

5,245,000 

Specie . 

25,387,000 

26,000,000 

24,753,000 

Reser.  excess 

1,750,857 

2,290,286 

2,152,571 

Exc.  res.  agts 

8,892,857 

9,362,286 

6,057,031 

New  York 

Stock  Exchange  Transactions. 

This  week 

Jan.  1  to  date 

Stocks,  shares . 

1,955,793 

06,409,258 

Bonds—  R.R.  and  miscel _ 

$9,245,000 

$385,320,270 

State  and  city 

312,500 

19,720,500 

Government . 

83,500 

4,466,220 

Last  week 

Last  year 

Stocks,  shares.. 

1,698,960 

106,366,147 

Bonds— R.  R.  and  misce] . . . 

$7,332,000 

$582,266,050 

State  and  city 

154,000 

20,094.300 

Government . 

74,000 

4,095,000 

I.  or  I).  October  16 
D  8.2  $1,851,959,000 


St.  Louis 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  .. 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . . 

Portland,  Ore  . . . 

St.  Paul . 

Buffalo . 

Denver . 

Providence  . 

Indianapolis  .... 

Richmond . 

Memphis . 

Washingt’n.D.C. 

Fort  Worth . 

St.  Joseph _ 

Sait  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Oliio .... 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Peoria . . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 

Birmingham _ 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Ca  l . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me.  .. 

Augusta,  Ga _ 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 
Youngstown .... 

Mobile . 

Waterloo . 

Canton,  Ohio.... 

Fall  River . 

Springfield,  Ill . . 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . '... 

Rockford,  Ill - 

Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho .... 
Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Fall  s.S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson, Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont, Neb... 

Vicksburg . * 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa.  4 
Austin,  Tex...  4 


I  5.8 
D  12.1 
I  4.0 
I  10.7 
2.0 
2.1 
2.6 
2.4 
5.0 
4.6 
3.1 
12.7 
32.6 


685 


Bank  Clearings. 

[By  Telegraph  to  Bradstheet’s.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  October  23  aggregate  $3,622,- 
389,000,  against  $3,344,593,000  last  week  and 
$3,747,040,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $190,961,000,  as  against 
$195,195,000  last  week  and  $201,129,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 

October  23 

New  York . $2,017,585,000 

Chicago .  340,225,000 

Boston .  184,253,000 

Philadelphia....  181,030,000 
88,761,000 
64,049,000 
62,885,000 
56,490,000 
41,402,000 
20,667,000 
32,285,000 
24,654,000 
24,198,000 
29,597.000 
21,614,000 
21,246,000 
15,295,000 
15,798,000 
22,808,000 
16,273,000 
14,965,000 
12,232,000 
15,192.000 
11,456,000 
14,881,000 
8,020,000 
9,343,000 
12,151,000 
7,368,000 
10,062,000 
8,148,000 
7,090,000 
6,657.000 
9,768,000 
8,772,000 
9,656,000 
5,890,000 
5,211,000 
4,768,000 
5,386,000 
6,466.000 
5,073,000 
2,416,000 
6,523,000 
3,475,000 
3,518,000 
4,691,000 
3,948,000 
3,320,000 
3,443,000 
3,971.000 
3,326,000 
3,883,000 
52,868,000 
3,038,000 
3,209,000 
2,557,000 
2,929.000 
2,785,000 
2,581,000 
2,011,000 
3.482,000 
2,484,000 
2,759,000 
2,389,000 
3,556,000 
2,095.000 
1,964,000 
2,616,000 
1,780.000 
52,023,000 
2,004,000 
2,093,000 
1.651,000 
2,101,000 
1,728,000 
1,645,000 
2.078,000 
1,375,000 
1,735,000 
1,588,000 
1,547,000 
1,854,000 
1,206,000 
1,340,000 
1,493,000 
1,603,000 
678,000 
1,342,000 


D  5.1 
I  13.2 
I  12.9 
I  10.9 
I  29.9 
I  23.9 
I  20.2 
D  16.0 
I  19.4 

7.3 
10.7 

2.0 

13.5 

9.4 
2.1 
9.6 

16.4 
D  1.4 
I  8.0 
I  42.7 
I  42.7 
I  22.8 
I  17.5 
I  6.3 
I  4.5 
D  1.2 
D  32.5 
I  7.8 
D  19.5 
I  28  8 
D  5.0 
D  2.2 
I  6.0 
I  14.4 
1  8.5 

I  17.9 
I  20.7 
I  6.6 
I  17.9 


I  16.3 
I  14.6 
D  .7 
D  2.0 
I  .9 
I  10.5 
D  11.8 
I  39.2 
I  17.0 
I  2.5 
I  4.3 
I  25.1 
I  1.9 
I  11.6 
I  17.0 
I  4.5 


1,219,000 
957,000 
995.000 
958,000 
1,252,000 
828,000 
618,000 
818,000 
654,000 
897,000 
1,428.000 
715,000 
804,000 
887,000 
601,000 
716,000 
419,000 
399,000 
494,000 
608,000 
347,000 
326,000 
352,000 
676,000 
11,895,000 
22,393,000 
1,762,000 
$  1,644,000 


I  21.6 
D  19.7 
D  23.8 
I  21.3 
I  25.5 
D  4.6 
I  21.6 
D  7.9 
I  30.8 
D  11.9 
I  18.1 
I  36.9 
I  1.6 
I  19.0 
I  13.8 
I  32.1 
D  23.2 
I  10.5 
I  23.5 
D  3.9 
I  19.8 
I  3  1 
I  10.5 
D  8.0 
D  17.4 
1  2.5 

I  .3 
D  3.0 
I  72.4 
I  18.7 
I  17.3 
I  9.2 
I  6.9 
I  21.7 
D  16.6 
D  11.7 
I  12.2 
I  28.8 
D  .2 
D  8.6 
I  28.9 
D  2.0 

d"  17.9 


Total.  U.S.... 

3,622,389,000 

d  3.3 

Tot.outsideN.Y. 

1,604,803,000 

1  3.G 

DOMINION  OF  CANADA. 

Montreal . 

$66,956,000 

1  8.3 

Toronto . 

40,169,000 

D  12.7 

Winnipeg . 

38,72G,000 

D  .3 

Vancouver,  B.  C. 

10,494,000 

D  23.9 

Calgary . 

5,132,000 

D  26.4 

Ottawa . 

0,810,000 

I  57.7 

Edmonton . 

3,592,000 

D  33.8 

Victoria,  B.  C... 

2,660,000 

D  35.8 

Quebec . 

2,968,000 

D  13.0 

Hamilton . 

3,029,000 

D  19.1 

Saskatoon . 

1,792,000 

D  34.7 

Regina . 

2,602,000 

D  7.9 

Halifax  . 

1,846,000 

D  12.0 

St.  John.N.B... 

1,511,000 

D  20.5 

London,  Out .... 

i,48:s,ooo 

D  5.1 

Moose  jaw . 

1,182,090 

D  21.0 

Total . 

190,901,000 

D  4.9 

304,993,000 
167,122,000 
155,362,000 
87,557,000 
53,804 ,000 
65,110,000 
55,331,000 
38,753,000 
25,830,000 
32,968,000 
23,570,000 
26,585,000 
27,817,000 
19,838,000 
19,356,000 
14,007,000 
16,895,000 
21,973,000 
14,666.000 
15,050,000 
10.108,000 
16,041,000 
11,069,000 
9,627,000 
8,010,000 
9,074,000 
10,996,000 
7.319,000 
10,148,000 
7.438,000 
7,338,000 
7,136.000 
5,596,000 
8,782,000 
9,646,000 
6,386,000 
4,869,000 
4,892,000 
5,160,000 
6,665,000 
5,003,000 
2,269,000 
6,047,000 
3,664,000 
3,565,000 
4,231,000 
3,772,000 
3.369,000 
3,639,000 
3,876,000 
3,305,000 
3,659,000 
2,868,000 
2,997,000 
3,277,000 
2,502,000 
3.165,000 
2,650,000 
2,920,000 
1,914,000 
3,125,000 
2,426,000 
2,911,000 
2,398,000 
3,232,000 
2,063,000 
1,590,000 
2,537,000 
1,645,000 
2,023,000 
1,988,000 
2,725,000 
1,464,000 
2,075,000 
1,596,000 
1.800,000 
1,793,000 
1,801,000 
1.723,000 
1,702,000 
1,565,000 
1,473,000 
1,124,000 
1,283,000 
1,536,000 
1,302,000 
648,000 
1,241,000 
1,219,000 
844,000 
1,036,000 
953,000 
1,267,000 
818,000 
683,000 
999,000 
630,000 
825,000 
1,455,000 
723,000 
764,000 
1,013,000 
685,000 
482,000 
493,000 
527,000 
492,000 
630,000 
336,000 
301,000 
367,000 
659,000 
10,715,000 
22,940,000 
1,751,000 
1.644,000 

3,344,593,000 

1,492,633,000 

$59,787,000 

45,579,000 

42,700,000 

11,868,000 

4,957,000 

4,371,000 

4,056,000 

3,380,000 

3,411,000 

3,404,000 

1,970,000 

3,068,000 

2,036,000 

1,726,000 

1,728,000 

1,147,000 


195,195,000 

Not  Included  in  totals  because  containlngother  items 
than  clearings,  f  Made  up  on  new  basis.  1  Not  included 
In  totals;  comparisons  incomplete.  (- 1  :vi  . '  • 
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Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 

Sales 
for 
week 
570 
3,528 

114 
5,789 

115 
15 

124 
038 
60 
417 
93 
1,035 
1,929 


High , 

—  J^rices 
Low, 

Close,  bid 

1913 

1913 

Oct.  23 

Boston  &  Maine . 

97 

50 

63 

New  Haven . 

130 

82% 

83 

Boston  Elevated . 

114% 

82% 

85% 

American  Telephone. . 

140*2 

119% 

121% 

N.  E.  Telephone . 

160 

136 

140 

Am.  Pneumatic . 

1% 

2% 

2% 

Am.  Pneumatic  pfd... 

2334 

10% 

16% 

Maes.  Electric . 

19% 

11% 

11 

67 

87 

85 

147 

411-2 


67 

9112 

9112 

162 

4912 


Mass.  Eleo.  pfdstpd..  79 

Mass.  Gas .  93% 

Mass.  Gas  pfd .  95% 

United  Fruit .  182 

United  Shoe  Mach. . . .  65% 

United  Shoe  Mach,  pfd 

Calumet  &  Hecla .  555 

Copper  Range .  53 

Tamarack .  38 

North  Butte .  34  % 

Osceola .  107 

Utah  Cons .  11% 

Trinity . 

U.  S.  Smelting .  43% 

U.  S.  Smelting  pfd. . . 

Total  value  bonds,  week  ending  Oct.  23 . 

Total  number  shares,  week  ending  Oct.  23.. 


28% 

26% 

27 

279 

555 

395 

410 

30 

53 

37 

37 

1,000 

38 

21 

27 

275 

34% 

21% 

23% 

6,712 

107 

73% 

77 

15 

11% 

7 

8% 

932 

6 

3 

4% 

235 

43% 

34 

37 

882 

50 

45% 

46% 

440 

COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


$260,700 

128,375 


Silver  Prices. 


London 

N.  Y. 

Mex.  dol 

October  18 . 

.  28  %d. 

6 1  *80. 

47c. 

October  20 . 

.  28  5-lGd. 

61  *4C. 

-  47c. 

October  21 . 

.  28  %d. 

61  *8C. 

47c. 

October  22 . 

.  28  3-16d. 

61c. 

47c. 

October  23 . 

.  27  13-16d. 

60%c. 

47c. 

October  24 . 

.  27%d. 

60%c. 

47c. 

Securities  at  Auction. 

SHAKES  SOLD.  Quotations 

lOOTroetel  Burglar  Alarm  Lock  Co . ...$251ot 

200  Maryland  Coal  Co.,  of  West  Virginia .  8% 

12,500  Comstock  Tunnel  Co . 4%c.  per  share 

2  Bank  of  Manhattan  Co .  321 

1  New  York  Life  Insurance  &  Trust  Co.. ..1,000 

1  Right  New  York  Society  Library .  $5 

50  Borne  Cafe  Co .  $5  lot 

11  Lehigh  Valley  Coal  Sales .  209% 

4,634  Ohio  Copper  Mining  Co . 46c.  per  share 

6,000  Stewart  Mining  Co . $1.50  per  share 

20  Cenetia  Co .  $5  lot 

BONDS  SOLD. 

$8,000  Comstock  Tunnel  Co.  1st  income  bonds, 

due  1919 .  1 

$1,000  Buffalo  City  Gas  Co.  1st  intge  5s,  due 

1947 .  45 

$10,000  Maryland  Coal  Co.,  of  West  Virginia, 

deb.  income  5s . ' .  05 


Oct.  23, ’13 
Bullion . £36,826,328 


Reserve . 

Notes  res  .... 
Circulation  .. 
Public  dep  ... 
Other  dep .... 
Gov.  secur . . . 
Other  secur.. 


Foreign  Bank  Statements. 

bank  of  England.  Changes  from 

Oct.  24, '12  last  week 

£37,586,372  I.  £838,800 

27,500,000  I.  1,010,000 

25,907.000  I.  913,000 

28,534,000  D.  171,000 

11,362,000  1.  611.000 

44,129,000  D.  440,000 

13,038,000  D.1,000,000 

32,725,000  I.  156,000 

BANK  OF  FRANCE. 

[Three  figures  omitted.] 


26,601,000 

24,910,000 

28,674,000 

5,952,000 

41,321,000 

13,488,000 

24,929,000 


Ocf.  23,  ’13  Oct.  24.  ’12 

Gold . F3, 467, 497  3.232,050 

Silver .  636,779  756,975 

Circulation .  5,670,180  5,388,079 

General  deposits..  533,146  743,977 

Bills  discounted  ..  1,485,904  1,593,612 

Treas.  deposits ...  333,010  315,479 

Treas.  advances ..  725,723  690,027 

IMPERIAL  BANK  OF  GERMANY. 


Changes  from 


last  week 
1.  3,796 

I.  3,988 
D.  11 0,450 
I.  70,925 
I.  25,150 
I.  70,900 
D.  9,200 


Oct.  7,  '13 
Gold . $281,980,260 


Silver . 

Total  above . . . 
Loans  and  dis. 
Note  clrcul’  t’n 
Current  acc’ts 


61,663,870 

343,644,140 

320,389,440 

547,944,950 

157,265,990 


Sept.  30,  ’13 
278,015,290 
64,597,470 
342,612,760 

391.987.640 
597,334,430 

171.116.640 


BANK  OF  HOLLAND. 


Gold . 

Silver . 

Discounts  .... 

Advances . 

Circulation  ... 
Deposits . 


Ocf.  4, ’13 
$60,131,400 
3,064,950 
31,228,430 
37,046,970 
129,618,190 
1,595,720 


Oct.  6. ’13 

Gold.sUv’r.etc.  $833,218,820 


Reserve . 

Dlsc’ts*  loans 
Note  clrcul’t’n 
Total  deposits 


Gold . 

Silver . 

Loans . 

Spanish  4  p.cts 
Circulation  ... 
Deposits . 


Sept.  27,  ’13 
59,732,470 
3,347,120 
28,212,130 
36,594,530 
124,850,490 
1,041,110 
BANK  OF  RUSSIA. 

Sept.  29,  '13 
829,978,730 
25,171,510 
494,191,560 
804,807.220 
539,080,920 
BANK  OF  SPAIN. 

Ocf.  4. ’13  Sept.  27, '13 
90.756.570 
144,616,990 
196,195,720 
67,029,970 
369,331,340 
79,513,560 


14,667,970 

498,083,560 

818,550,810 

525,103,770 


$91 ,009,550 
143,420,200 
201,936,120 
67,029,970 
374,167,150 
80,471,960 


AUSTRO-HUNGARIAN  BANK. 
Ocf.  7.  ’13  sept.  30,  '13 
Gold . $247,472,820 


Silver . 

Total  above... 
DIs.,  adv's.etc 
Circulation  ... 


Coin  and  bull’n 

Discounts . 

Circulation  ... 
Deposits . 


247,356.000 
51,583,590  52,318,210 

299,056,410  299,674,270 
228,440,940  238,905,550 
482,369,610  490,288,380 
BANK  OF  BELGIUM. 

Ocf.  2. ’13  Sept.  25,  ’13 


$60,413,570 

134,726,440 

194.371,340 

20,257,860 


00,987,040 

129,042,520 

190,523,130 

17,411,830 


Ocf.  7, ’12 
202,812,120 
71,914,430 
274,726,550 
405,098,820 
512,099,630 
172,546,950 

Ocf.  5,  T2 
60,501,140 
2,641,690 
37,460,500 
30,012,180 

127.360.830 
1,795,180 

Ocf.  6,  ’12 
791,540,360 

51.194.390 

355.835.830 
740,345,970 
460,146,290 

Oct.  5, ’12 
83,668,270 
144,174,270 
196,429,240 
67,029,970 
362,306,280 
86,898,630 

Oct.  7,  '12 
252,605,390 

54.113.390 
306,718,790 
237,952,010 
489,968,740 

Ocf.  3,  '12 
58,117,290 
120,447,670 
181,196,920 
20,004,880 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

winter . 

Wheat,  No.  1  north 
Com,  No.  2  mixed. 

Oats,  mixed . 

Cotton,  mid.  up... 
Print  cloths, 64x64 
Wool,  O.  &  Pa.  X.. 
Wool, No.  1  comb.. 
Pork,  mess,  new  .. 

Lard,  choice . 

Butter,  ex.  ermy.. 
Cheese,  state  1.  c.f . 

Sugar,  centrif . 

Sugar,  gran . 

Coffee,  No.  7,  Job 

lots . 

Cotton-seed  oil _ 

Petr’l’m,  rfd,  gal.. 
Iron,  basic  pigt ... 
Iron,  Bessemer*.. 

Iron,  No.  2t . 

Steel  billets* . 

Billets,  open-h’th* 
Steel  rails,  Bess .. 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb . 

*  Pittsburgh. 


Oct.  24, '13 
$4.50 

96  %c 
95  %e 
78  %C 
44%c 
14.50c 
4c 

23®24c 

29c 

$24.00 

11.00c 

31%®32c 


Oct.  17, ’13 
$4.50 

96%o 
93c 
76  %c 
44%c 
13.80c 
4c 

23®  24c 
29c 
$24.00 
10.95c 
30%®31o 


15%®16e  16%®16%c 


3.48c 
4.165c 

10v8c 
6.95c 
8.50c 
$13.75 
$16.65 
$11.25 
$23.00 
$23.00 
$28.00 
16.75c 
4.37%c 
40.45c 

t  Valley  furnace. 


3.48c 

4.067c 

lie 

6.86c 

8.50c 

$14.00 

$16.65 

$11.26 

$23.50 

$23.50 

$28.00 

16%c 

4.35c 

40.50c 


Oct.  25, ’12 
$5.00 

$1.06% 
99  %c 
74c 
41c 
11.25c 
4c 

28®29c 
36c 
$19.50 
11.95c 
3  Mac 

1734C 

4.05c 

4.80c 

15  %c 
5.95  c 
8.35c 
$16.15 
$17.90 
$13.50 
$27.00 
$27.50 
$28.00 
17c 
5.07%c 
50.25c 


t  Birmingham. 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.]  . 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Octo¬ 
ber  23  were  as  follows  : 

From  Flour, bbls.  Wheat, bush.  Com, hush. 

New  York .  92,157  1,939,159  6,314 

Philadelphia .  8,925  899,533  . 

Baltimore.... .  45,000  680,000  . 

Boston .  23,046  761,438 

Newport  News .  . 

Norfolk .  709  ] 

Portland,  Me . 

New  Orleans .  6,800 

Galveston .  11,763 

Mobile .  7,700 


197,000 

3,000 

201,459 


7,000 

4,000 


Total  Atlantic....  196,100 
Last  week .  126,724 


4,681,589 

2,264,049 


17,314 

6,405 


San  Francisco. 
Portland,  Ore.. 

Tacoma . 

Seattle . 


Total  Pacific. 
Last  week  . . . 


9,196 

38,172 

170 

20,638 

68,176 

69,837 


Total  U.  S .  264,276 

Last  week .  196,561 


640,025 

5,606 

22,894 

668,525 

755,782 

5,350,114 

3,019,831 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
October  18,  1913,  were  as  follows,  with  com¬ 
parisons  : 


Bushels  Wheat 
Minneapolis .  13,019,000 
Priv.  elevs.  600,000 

Duluth .  10,574,000 

Sioux  City...  80,000 

Milwaukee..  325,000 

Priv.  elevs.  400,000 

Omaha  and 
C.  Bluffs...  1,582,000 

Aberdeen _  30,000 

Mitchell .  10,000 

Sioux  Falls..  7,000 

Watertown..  50,000 

Lincoln .  251.000 

Ont.  elevs..  534,000 

Kansas  City.  8,210,000 

St.  Joseph...  465,000 

Chicago . 

Afloat . 

Manitowoo  .. 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 


Corn  Oats  Barley 
21,000  3,511,000  1,180,000 

....  1,399,666  1 ,663,000 
25,000  10,000  5,000 

56,000  442,000  227,000 

....  1,400,000 


270,000  2,440,000 

10,000 


10,000 

10,000 


20,000 

10,000 


21,000 

1,000 

6,000 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  October  18  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 
Week  end’g  Changes  from 
Oct.  18  preced’g  week 
60,579,000  —  244,000 

4,254,000  -I-  500,000 

+  4,634.000 


WheaC- 
U.  S.*.... 
U.  S.t.... 
Canada  .. 


39,149,000 


Totals 
last  year 
42,898,000 
3,905.000 
26,939,000 


St.  Louis .  2,106,000 


Louisville  ...  930,000 

Chattanooga.  50,000 

Knoxville ...  40,000 

Nashville....  598,000 

Augusta _  _ 

New  Orleans  198,000 

Galveston ...  544,000 

Fort  Worth..  540,000 

tlailas .  170,000 

San  Antonio.  80,000 

On  lakes .  2,462,000 

On  canal .  152,000 

Detroit . 

Gd.  Rapids . . 

Lansing, 


50,000  18,000 

97,000  38,000 

384,000  1,043,000 
140,000  145,000 

9,782,000  4,339,000  14,257,000 

100,000 

10,000  1,800,000 
68,000  1,678,000 
51,000  180,000 

7,000 

371,000  286,000 

193,000  1,636,000 
195,000  176,000 


124,000 


57,000 

334,000 


15,000 

101,000  1,095,000 
150,000  350,000 


6,000 


95,000 


29,000 


5,000 


Total . 103,982,000 

Afloat  for  and  in  Europe  (Broornhall) 

Total .  78,800,000  +  1,000,000 

American  and  European  supply. 


+  4,890,000  72,742,000 


81,600,000 


+  5,890,000  154,342,000 


—  1,154,000 

—  3,311,000 


4,251,000 

13,728,000 


91,000 

15,000 


112,000 


Port  Huron.. 

Toledo . 

Alloat . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’gfield,  O. 
Youngstown. 

Wheeling  ... 

Pittsburgh  .. 

Buffalo .  1,812,000 


75,000 
66,000 
18,000 
17,000 
1,213,000 
100,000 
308,000 
25,000 
7,000 
205,000 
250,000 
3,000 

3,6'00 


17,314 

6,405 


Vancouver .  11,184 

Montreal .  74,578 

Halifax .  5,828 

St.  John,  N.  B . 


1,373,877 


Total  Canada .  91,690 

Last  week .  102,833 

Grand  total .  355,866 

Last  week .  299,394 


1,373,877 

1,467,343 

6,723,991 

4.487,174 


17,314 

6,405 


Wheat  and  Flour  Exports. 

[Special  to  bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  ending 


Binghamton . 
Rochester  . . . 

Syracuse . 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence .. 
New  York... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk . 

Richmond ... 


24,000 

220,000 

30,000 

50,000 

18,000 

69,000 

5,000 

929,000 

467,000 

324,000 

25,000 

12J100 


8,000 
67,000 
9,000 
67,000 
3,000 
1,000 
54,000 
86,000 

14,000 

5,000 

150‘,  000 

7', 000 
4,000 
25,000 
1,050,000 
18,000 
3,000 


15,000 
97,000  1,167,000 
306,000  176,000 
163,000 
2,000 
1,000 
580,000 
797,000 


421,000 

4,000 

75,000 

200,000 


Total . 182,782,000 

Corn.  V.  S.  and  Canada — 

Total .  8,691,000 

Oats,  U.  S.  and  Canada— 

Total .  43,451,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow: 

U.  S.,  east  U.  S.,  Pacific 
Week  ending  of  Rockies 

July  5 .  31,862,000 

July  12  .  32,916.000 

July  19  .  32,895,000 

July  26  .  37,211,000 

August  2  .  42,408,000 

August  9  .  46,356,000 

August  16 .  49,953,000 

August  23 .  50,262,000 

August  30 .  50,526,000 

September  6 _  50,971,000 

September  13  ..  52,320,000 
September  20  ..  55,222,000 
September  27  . .  55,108,000 

October  4 .  67,934,000 

October  11 .  60,823,000 

October  18 .  60,579,000 


12,000 


35,000 
6,000 
23,000 
753,000  1,174,000 
5,000 
11,000 


15,000  20,000 

ii\6bo 

83,000  48,000 

21,000  1,253,000 
16,000  107,000 

458,000 
106,000 
63,000 
72,000 


128,000 

2,000 

5,000 

23,000 


46,000 

2,000 

2,000 

27,000 

i',000 


Wheat 
•  60,579,000 
;  42,898,000 
;  68,526,000 
60,823,000 


Corn 


Totals 
Oct.  18, 

1913 
Oct.  19, 

1912 
Oct,  21, 

1911 
Oct.  11, 

1913 

The  stocks  in  Canada  October  18 
low,  with  comparisons : 


Oats  Barley 
8,633,000  36,294,000  7,245.000 
4,235,000  12,269,000  5,147,000 
4,133,000  26,536,000  5,023,000 
9,779,000  38,303,000  5,9.81,000 
1913,  fol- 


Week 

ending  Canada 

July  6 .  15,806,000 

July  12  .  14,337,000 

July  19  .  12,356,000 

July  26  .  11,088,000 

August  2  .  9,049,000 

August  9  .  8,199,000 

August  16....  7,324,000 

August  23 _  6,435,000 

August  30 _  4,730,0*00 

September  6..  4,847,000 
September  13.  7,930,000 
September  20 .  15,407,000 
September27.  22,681,000 

October  4 .  31,025,000 

October  11....  34,515,000 
October  18....  39,149,000 
Total  world's  visible  supply— 

July  5  .  126,862,000  August  30 

July  12 .  118,149,000 

July  19 .  112,696,000 

July  26 .  111,598,000 

August  2....  111,747,000 

August  9 _ 116,016,000 

Angust  16...  123,055,000 
August  23...  125,179,000 


coast 
2,094,000 
1,996,000 
1,345,000 
1,299,000 
790,000 
561,000 
678,000 
982,000 
1,454,000 
1,808,000 
2,883,000 
2,690,000 
3,104,000 
3,551,000 
3,754,000 
4,254,000 
Total  U.  S.  and 
Canada,  both 
coasts 
49,762,000 
49,249,000 
46,596,000 
49,598,000 
52,247,000 
55,116,000 
57,955,000 
57,679,000 
56,710,000 
57,626,000 
63,133,000 
73,319,000 
80,893,000 
92,510,000 
99,092,000 
103,982,000 


Total 
U.  S. 

33,956,000 
34,912,000 
34,240,000 
38,510,000 
43,198,000 
46,91-7,000 
50,631,000 
51,244,000 
51,980,000 
52,779,000 
55,203,000 
57,912,000 
68,212,000 
61,485,000 
64,577.000 
64,833,000 
Europe 
and  afloat 
(Broornhall) 
77,100,000 
68,900,000 
66,100,000 
62,000,000 
59,500,000 
60,900,000 
65,100,000 
67,500,000 
66,300,000 
68,900,000 
70,500,000 
73,300,000 
71.400,000 
74,800,000 
77,800,000 
78,800,000 


123,010,000 

Sept.  6 .  126,526,000 

Sept.  13 .  133,633,000 

Sept.  20 .  146,619,000 

Sept.  27 .  152,293,000 

October  4....  167,310,000 
October  11..  176,892,000 
October  18..  182,782,000 


July  10 . 


1913 

1912 

1911 

3,501,323 

2,993,538 

1,347,275 

5,176,622 

2,495,407 

1,801,083 

3,599,406 

1,984,456 

1,676,*505 

3,592,901 

2,056,958 

2,514,204 

6,775,173 

2,494,657 

3,321,308 

6,681,009 

2,740,125 

2,560,967 

7,517,654 

4,273,948 

3,507,365 

7,032,587 

3,338,569 

3,422,476 

7,042,180 

3,545,134 

3,073)751 

5,061,585 

4,481,661 

2,632,243 

4,473,352 

4,161,612 

3,369,943 

4,145,992 

3,801.477 

3,808,771 

5,980,265 

5,850,902 

3,165,392 

6,213,531 

4,919,030 

4,120,348 

6,148,948 

6,431,281 

3,726,048 

5,834,447 

5,785,610 

2/541,604 

8,325,388 

6,655,961 

3,780,016 

J  uly  24 . 

July  31 . 

August  7 . 

August  14 . 

August  21 . 

August  28 . 

September  4 . 

September  11  .... 

September  18  .... 

September  25  .... 

October  2 . 

October  9 . 

October  16 . 

October  23 . 

Largest  exports  in  1913,  week  Oet.  23 .  8,325,388 

Smallest  exports  In  1913,  week  May  1 .  2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 
Week  ending 

J  uly  2 . 

July  10 . 

July  17 . 

July  24 . 

July  31 . 

August  7 . 

August  14 . 

August  21 . 

August  28 . 

September! . 

September  11  .... 

September  18  .... 

September  25 ... . 

October  2 . 

October  9 . 

October  16 . 

October  23 . 

Largest  exports  in  1913,  week  Feb.  27 . 

Smallest  exports  in  1913,  week  Oct.  16 . 

Largest  ever  recorded,  week  Feb.  1,1909 _ 

Smallest  ever  recorded,  week  Oct,  16, 1913.. 


1913 

1912 

1911 

139,434 

83,272 

976,017 

31,993 

126,179 

898,391 

225,612 

44,594 

534,521 

149,931 

99,262 

350,098 

127,571 

77,842 

322,781 

106,524 

92,395 

635,781 

24,310 

121,627 

298,531 

60,944 

57,285 

329.610 

28,372 

59,656 

129,773 

43,887 

45,292 

211,259 

40,406 

51,259 

733,016 

17,733 

71,270 

535,660 

25,722 

119,913 

1,037,394 

12,254 

28,157 

1,127,002 

27,370 

60,050 

754,749 

6,405 

57,569 

631,612 

17,314 

129,138 

526,110 

3,677,192 

6,405 

8,289,369 

6,405 


Wheat 

Montreal _  1,504,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  19,815,000 
Ft.  Wm.  and 
Ft.  Arthur.  10,106,000 
Canad’n  afloat  .-... 
Bonded  grain 

In  U.  S .  4,954,000 

OtherCanad’n  2,770,000 


Com 

58,000 


Oats 

353,000 


Barley 

471,000 


3,683,000  2,212,000 


761,000 

2,360,000 


Totals 

Wheat 

Corn 

Oats 

Oct.  18 
1913 

|  39,149,000 

58,000 

7,157,000 

Oct.  19, 
1912 

}  25,939,000 

16,000 

1,459,000 

Oct.  21, 
1911 

1 18,762,000 

339,000 

4,957,000 

Oct.  11, 
1913 

|  34,515,000 

66,000 

8,459,000 

Wheat 
019138’  i  99>728,000 
°19129’  j  68,837,000 
°19111’  I  87,288,000 


428,000 

190,000 

Barley 


922,000 

542,000 


The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  October  18,  1913,  were  as  follows,  with  com¬ 
parisons 

Corn  Oats  Barley 

8,691,000  43,451,000  10,546,000 
4,251,000  13,728,000  6,069,000 
4,472,000  31,493,000  5,565,000 
"Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5....  47,668,000  13,860,000  27,136,000  4,551  000 
July  12  ..  47,253,000  13,439,000  29,018,000  4,719  000 
July  19  ..  45,251,000  11,378,000  28,325,000  4,497,000 
July  26..  48,290,000  9,504,000  28,485,000  4,110  000 
Aug.  2...  51,457,000  8,463,000  27,461,000  3,565,000 
Aug.  9  ...  54,555,000  6,931,000  26,523,000  3,085,000 
Aug.  16..  57,277,000  6,104,000  29,952,000  3,081000 
Aug.  23..  56,697,000  4,319,000  33,826,000  2  982,000 
Aug.  30..  55,256,000  3,771,000  35,356,000  3,388.000 
Sept.  b...  65.818,000  4,242,000  38,720,000  3,457  000 
Sept.  13..  60,250,000  6,702,000  40,266,000  4,836000 
Sept.  20..  70,629,000  7,974,000  42,473,000  5,697000 
Sept.  27..  77,789,000  8,758,000  42,939,000  0,691  000 

Oct.  4 -  88,959,000  9,487,000  44.076,000  6,889'000 

Oct.  11...  95,338,000  9,845,000  46,762,000  9,053,000 
PACIFIC  COAST  WHEAT  STOCKS 

Portland, Ore  . 2,143.000 

Taeoma,  Wash .  1,471,000 

Seattle,  Wash _ ... _ _  040,000 

Total  October  18,  1913 .  4,254.000  I 

Weekly  comparisons  since  July  5, 1913,  follow: 


Total  , 

C.  S.  Canada 
462,000  —1,978,000 
956,000-1,469,000 
672,000  —1,981,000 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.S.,east  U.  S.,west 
of  Rockies  of  Rockies 
July  5..-  262,000  —202,000  — 

July  12.  +  1,054, 000  —  98,000  + 

July  19. —  21,000  —651,000  — 

July 26  .+4,316,000  -  46,000  +4,270,000  —1,268  000 
Aug.  2  .  +  5,197,000  — 509,000 +4,688,000 — 2  039  000 
Aug.  9  .  +  3,948,000  -  229,000  +3,719,000  —  850000 
Aug.16. +  3,697, 000  +  117,000+3,714,000-  875' 000 
Aug.23.+  309,000  +  304,000+  613,000-  889,000 
Aug.30.+  264,000  +  472,000+  736,000—1,705  000 
Sept.0..+  445,000  +  354,000+  799,000+  117  000 
Sep. 13. +1,349, 000  +1,075,000  +2,424,000  +3,083000 
Sep.  20. +  2, 902, 000  —  193,000  +2,709,000  +7  477*000 
Sep.  27.—  114,000  +  414,000+  300,000+7,274*000 
Oct.  4.. +  2, 826, 000  +  447,000+3,273,000+8,344*000 
Oct.  11.  +  2,889, 000  +  203,000  +3,092,000  +3  490  000 
Oct.  18.-  244,000  +  500,000  +  256,000  +4,634*000 


Total  U.  S. 
and  Canada 

July  5 . —  2,442,000 

July  12 . —  513,000 

July  19 . —  2,653,000 


July  26 
August  2.. 

August  9.. 

August  16 
August  23 

August  30 . —  969,000 

September  6...  +  916,000 

September  13..  +  5,507,000 
Sejitember  20..  +10,186,000 
September  27..  +  7,574,000 


+  3,002,000 
+  2,649,000 
+.  2,869,000 
+  2,839,000 
276,000 


October  4  ... 
October  1 1 
October  18 


To 


Total  in  Tot.  world’s 
Europe  supply 
—5,800,000  —  8,242,000 
—8,200,000  —  8,713,000 
—2,800,000  —  5,453,000 
—4,100,000  —  1,098,000 
—2,500,000  +  149,000 

+  1,4(10,000  +  4,269,000 
+  4,200,000  +  7,039,000 
+  2,100,000+  2,124,000 
—1,200,000  —  2,169,000 
+  2,000,000  +  3,516,000 
+  1,600,000+  7,107,000 
+  2,800,000  +12.986,000 
-1,900.000  +  5,674,000 
13,400,000+16,017,000 
+  3,000,000  +  9,582,000 
+  1,000,000  +  5,890,000 


Grain  on  Passage. 

Wheat  and  flour  Com, bush. 

13,081,000 


.  +11,617,000 
+  6,582,000 
+  4,890,000 


July  5 .  2,094,000 

July  12 .  1,996,000 

July  19 .  1,345,000 

July  20 .  1,299,000 

August  2 .  790,000 

August  9 .  561,000 

August  16 .  678,000 

August  23 .  982,000 


August  30 .  1,454,000 

September  6...  1,808,000 
September  13..  2,883,000 
September  20..  2.690,000 
September  27..  3,104,000 

October  4 .  3,551,000 

October  11 .  3,754,000 

October  18.....  1,254,000 


United  Kingdom .  15,680,000 

Continent .  .  18,504,000 

Total  week  Oct.  18,  1913..  34,184,000 

Preceding  week .  34,752,000 

Corresponding  week  1912 _  36,840.000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 
Week  end’g  Week  end'g 
Oct.  24, ’13  Oct.  17,  '13 

.  682,022  665,641 

.  3,781,864  3,099,882 

VISIBLE  SUPPLY— BALES.  ’ 
Week  end'g  Week  end’g 
Oct.  24, '13  Oct.  17,  ’13 
.  3,625,742  3,263,203 


Week  .... 
Season ... 


World’s.. 


American .  2,858,742  2,527,203 


10,531,000 

23,612,000 

27,429,000 

31,323,000 


Week  end'g 
Oct.  25,  ’12 
682,757 
3,756,412 

Week  end'g 
Oct.  25,  >12 

3.939.973 

3.301.973 
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Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Octo 
her  18,  1918,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Flour ,  Wheat, 

bar  re  in  bushels 
Oct.  18/13. .  307.000  6,423  000 
Oct  11,’13..  327.000  9,165  000 
Oct.  19, ’12..  462,981  14.062,623 
Oct. 21, 'll..  324  562  6,721,934 
Oct.  22/10..  421,963  6,472,153 
Season  July  1,  1913,  to  October  18, 1913— 

Flour,  bbls  ...  6,910,000  Corn,  bush _  57,326,000 

Wheat, bush. .143,738,000  Oats,  bush _  92,845,000 

Season  July  1, 1913,  to  October  11, 1913— 

ww*bhl8|'"io^o?3,000  Com,  bush....  54,388,000 

Wheat. bush..  137, 315, 000  Oats,  bush _  88,239,000 

Season  July  1, 1912,  to  October  19,  1912— 

Flour.bbls -  5,131,937  Com,  bush _  18,647,924 

Wheat, bush. .140,389, 288  Oats,  bush _  77.557,096 

Season  July  1, 1911,  to  October  21, 1911— 

Flour,  bbls  . . .  5,074,863  Corn,  bush _  48.162  445 

Wheat, bush. .110, 722, 066  Oats,  bush _  59,44 2/223 

Season  July  1, 1910,  to  October  22, 1910- 

Flour  bbls  ...  5,691.756  Com,  bush....  54.196,462 

Wheat.bush..  113,767,623  Oats,  bush _  79,213,488 


Com, 

bushels 

2.938,000 

2,784,000 

2,338,191 

3,103,053 

3,352,338 


Oats, 

bushels 

4,606,000 

5,006,000 

6,893,321 

3,608,310 

4,142,553 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end 
ing  October  18,  1913,  as  follows,  with  compari¬ 
sons  : 


Last 

Wheat  from  week 

North  America _  7,632,000 

Russia .  3,784,000 

Danube .  960,000 

Argentina .  88,000 

Austria-Hungary..  40,000 

In(ha .  400,000 

Australia .  280,000 

Various .  288,000 


Total . 13,472,000 

Com  from 

North  America _ 

Russia . !  357.o6o 

Danube .  77,000 

Argentina .  3,605,000 


Total .  4,039,000 


Previous 

Last 

week 

year 

6,312,000 

7,144,000 

5,456,000 

2,808,000 

1,632,000 

1,056,000 

712,000 

712,000 

616.000 

1.528,000 

304.000 

632,000 

312,000 

88,000 

15,344,000 

13,968,000 

16,000 

41,000 

145,000 

204,000 

136,000 

187,000 

4,464,000 

5,100,000 

4,761,000 

5,532,000 

687 


xTaetddSl°;ly'  I  Pr°dUCtS’  WhiGh  W°Uld  be  the  uItimate  ^lop. 

wool  at  26  centl  three^ e*htL d  TtZ  SUCh  an  enterPrise>  there  wouid  come 

cents,  quarter  blood  at  23  cents  fine  n  1  a  so  le  problems  of  an  organization  of  skilled 
delaine  a r 991/  A  II  ’  ““washed  workmen  under  New  York  conditions 

ame  at  22%  cents  and  fine  unwashed  clothing  “Confined  in  the  1  .  ,  .'  . 

1  nr « ti  1  — .  m 1  4  _ _  J 


pending  the  coming  change  in  duty. 


,  - luc  various 

surplus  countries  from  July  1,  1913,  to  October 
18,  1918,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


1913, 

North  America .  97,010/100 

Bussla .  48.956,000 

Danube .  9,028,000 

Argentina .  9,468,000 

Austria-Hungary .  272,000 

Indla .  22,064,000 

Australia .  10,128,000 

Various . ■. .  2,434,000 


1912, 

bushels 

66,874,000 

42,828,000 

22,584,000 

23,970,000 

136,000 

28,776,000 

7,576,000 

2,766,000 


Total . 199,360,000  195,510,000 


Boston  Wool  Market. 

There  is  a  fairly  cheerful  tone  noted  in  the 
local  wool  market,  but  total  sales  have  been 
only  a  little  larger  than  for  the  previous  week. 
Manufacturers  are  selling  some  goods  and  are 
covering  these  sales  by  purchases  of  wool  in 
small  lots,  but  there  is  absolutely  no  specula¬ 
tive  buying  or  any  disposition  to  anticipate 
future  needs.  Attention  is  again  called  to  the 
fact  that  Boston  is  a  cheap  wool  market  com¬ 
pared  with  all  foreign  primary  markets.  Recent 
quotations  from  South  America  and  Australia 
indicate  that  the  new  wools  cannot  be  laid 
down  here  as  cheaply  as  old  wools  now  in 
bond  can  be  bought  for.  This  condition  is 
expected  to  last  until  the  free  wool  provi¬ 
sion  of  the  Underwood  bill  is  actually  in 
operation.  Leading  dealers  are  predicting 
that  November  will  be  the  quietest  month  of 
the  year  in  the  wool  trade,  as  neither  buyers 
nor  sellers  will  care  to  operate  extensively  with 
free  wool  so  near  at  hand.  Local  sales  have 
been  largely  made  up  of  territory  wools,  both 
in  the  original  bags  and  graded.  In  the  main, 
prices  are  well  sustained,  and  with  the  excep 
tion  of  some  off  lots,  wool  is  costing  nearly  as 
much  as  it  was  a  month  ago.  Scoured  values 
are  maintained  for  the  good  wools,  but 
some  lots  can  be  bought  somewhat  under  the 
top.  Original  bag  wools  have  sold  at  16®20 
cents,  the  latter  being  for  a  choice  lot.  Fine 
and  fine  medium  wools  have  sold  at 
16(5)17  cents,  or  46(S>48  cents  clean  ;  half 
blood  at  16%  cents  for  Wyoming  and 
20%  cents  for  Montana  ;  staple  Wyoming  at  16 
cents,  or  54(5)55  cents  clean,  and  three-eighths 
blood  territory  at  19%  cents.  A  good-sized  lot 
of  twelve  months’  Texas  changed  hands  on  the 
basis  of  51(5)52  cents  clean.  Scoured  territory 
wools  have  moved  in  a  moderate  way  at  50(2)52 
cents  for  choice  fine,  and  from  this  down  to  40 
cents  for  off  lots.  New  York  pullers  are  re¬ 
ported  to  have  sold  about  2,000  bags  of  lambs’ 

B  super  pulled  wool  at  31(5)31%  cents  in  the 
grease,  the  scoured  cost  being  estimated  at 


ARGENTINA’S  PROSPEROUS  HALF  YEAR. 
Consul-General  R.  M.  Bartleman  reports 
from  Buenos  Aires  that,  according  to  the 
figures  of  the  Argentine  Bureau  of  Statistics, 
imports  into  that  country  (exclusive  of  coin 
and  bullion)  for  the  first  six  months  of  1913 
amounted  to  $201,854,250  United  States  gold 
and  exports  to  $282,820,034,  giving  a  trade 
balance  in  favor  of  Argentina  of  $80,965,784. 

The  following  is  the  official  classification  of 
the  ,  imports,  with  their  value  in  American 
gold,  during  the  first  half  of  the  current  year  • 
Live  animals,  $627,095;  food  products,  $18,- 
763,691  ;  tobacco  and  its  applications,  $3,393’. 
171  ;  liquors,  $6,802,676  ;  textiles,  etc.,  $43  881  - 
461;  oils,  etc.,  $9,694,819;  chemicals,  drugs, 
etc.,  $7,631,213;  paints,  dyes,  etc.,  $1,293,801  ; 
woods  and  manufactures  of,  $4,934,007 ;  paper 
and  manufactures  of,  $4,552,763  ;  leather  and 
manufactures  of,  $2,321,660 ;  iron  and  manu¬ 
factures  of,  $22,500,777  ;  other  metals  and  man¬ 
ufactures  of,  $7,039,262  ;  agriculture,  $3  104  679  • 
locomotion,  $18,127,064;  stone,  earth,  glass’ 
$17,854,935  ;  construction  material,  $17,777,016  • 
electrical  apparatus,  $4,687,254;  other’ articles 
and  manufactures,  $6,866,606. 

There  were  increases  in  nearly  all  these 
groups,  especially  in  food  products, .  which 
[gained  $5,233,895;  textiles,  $6,688,281;  oils 
$1,912,849;  locomotion,  $3,599,306;  stone ’earth 
and  glass,  $3,948,914,  and  building  materials, 
$1,800,433.  A  decrease  of  $7,545,546  is  noted 
in  the  exports  of  pastoral  products,  which 
aggregated  $89,644,347  in  the  first  six  months 
of  1913,  and  an  increase  of  $53,443,598  in  ship¬ 
ments  of  agricultural  products,  which  totaled 
$185,776,300. 


iron,  also  in  Brooklyn,  at  Hudson  river  points 
and  to  an  extent  in  New  England.  It  would 
have  an  advantage  in  costs  and  in  freights  to 
the  above  markets  over  a  number  of  eastern 
Pennsylvania  furnaces  ;  but  Buffalo  assembling 
costs  would  be  less,  and  Buffalo  furnaces,  with 
the  barge  canal,  would  have  cheap  transpor¬ 
tation  to  Hudson  river  and  Long  Island  sound 
points,  and  would  thus  continue  to  be  an  im¬ 
portant^  factor  in  the  New  England  market. 

I  Something  may  be  heard  there  also,  in  time, 

[  of  Boston  harbor  competition,  considerable  in¬ 
terest  having  been  developed  in  a  prdject  for  a 
blast  furnace  there,  based  on  Newfoundland 
and  other  foreign  ores  and  by-product  coke. 

“The  export  possibilities  of  the  New  York 
harbor  site  will  lie  in  the  manufacture  of 
I  finished  products.  As  a  bulk  product  one  step 
beyond  pig  iron,  cast-iron  pipe  has  been  pro 
posed.  In  finished  steel  the  investment 
required  for  the  production  of  any  variety  of 
products  would  be  very  large,  and  in  the 
domestic  field  eastern  competition  with  Pitts¬ 
burgh  in  the  heavier  lines  is  already  robust. 

I  While  the  two  eastern  seaboard  steel  plants  in 
existence  do  not  hold  out  large  promise  of 
profits  for  the  building  of  others,  there  were 
untoward  conditions  in  the  case  of  one  of  these 
that  wpuld  not  apply  to  a  new  undertaking 
involving  blast  furnaces.  But  on  the  whole, 
the  probabilities  are  that  any  New  York  harbor 
enterprise  that  will  materialize  in  the  near 
future  will  be  confined  to  pig  iron,  and  if 
further  manufacture  is  attempted  it  will  be  in 
one  or  two  lines  for  which  plant  outlay  would 
not  be  excessive  and  for  which  nearby  districts 
could  furnish  the  principal  market.” 
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Many  People 


who  are  familiar  with  the  mortgage  tvne 
of  Rad  road  and  Corporation  bond!  know 
litrie  concerning  the  desirable  features  of 
Equipment  Trust  Obligations,  and  thereby 

miss  many  opportunities.  Dy 

If  you  are  an  investor  and  wish  to  be 
posted  as  to  the  advantages  of  investment 
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reTOmmen.fi1n^f„v1»rllnef  "l11,*13  arttcle  warrants  our 
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Members  of  the  New  York  Stock  Exchange 
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NEW  YORK  HARBOR  BLAST  FURNACES. 

Unquestionably  the  iron  ore  developments 
of  the  past  few  years  have  favored  the  promoters 
of  the  New  York  harbor  iron  plant,”  says  the 
Iron  Age.  “The  reserves  of  Newfoundland 
and  Cuba  have  been  shown  to  be  almost  limit¬ 
less.  ~  “  " 


BUSINESS  FAILURES. 


Total .  246 

Canada .  29 


Middle .  91 

N  ew  England  22 

Southern .  57 

- - — uuiu-  I  Western .  43 

Swedish  ores,  and  more  recently  those  of  SS™  2! 

\  enezuela  and  Texas,  have  also  become  avail¬ 
able  at  prices  with  which  Lake  Superior  ores 
are  not  competitive  at  eastern  blast  furnaces. 

At  no  other  location  in  the  country  can  iron  ore- 
be  delivered  on  a  commercial  basis  from  so 
many  sources.  Another  factor  in  the  shaping 
up  of  the  project  now  discussed  is  the  approach!  w 

mg  completion  of  the  Erie  barge  canal  and  of  Middle . fi 
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the  deeper  Champlain  canal  connecting  Lake 
Champlain  and  the  Hudson  river,  making  the 
freight  rate  on  Lake  Champlain  ores  about  one- 
third  what  it  is  to-day.  Those  in  interest 
count  also  on  the  possibility  of  bringing  Lake 
Superior  ores  to  New  York  bay  at  a  low  freight 
when  the  barge  canal  is  completed  from  Buffalo 
two  or  three  years  hence.  It  is  a  question 
however,  if  even  at  a  50-cent  rate,  on  ore  by 
water  from  Buffalo  the  high-grade  ores  of  Lake 
Superior  could  figure  to  any  extent  in  the  mix¬ 
ture  of  a  New  York  harbor  furnace  seeking  to 
compete  for  eastern  pig-iron  trade  against 
Buffalo  furnaces.  Pig  iron  could  doubtless  be 
sent  from  Buffalo  by  the  barge  canal  at  well- 
nigh  as  low  a  rate  as  ore,  and  two  tons  of  ore 
would  be  tallied  for  every  ton  of  pig  iron. 

On  the  fuel  side  the  New  York  harbor  plant 
would  find  by-product  coke  ovens  some  offset 
to  the  long  haul  from  the  coking  coal  districts 
of  western  Pennsylvania  and  West  Virginia 
Assuming  that  coal  could  be  delivered  at  the 
ovens  at  $3  a  ton,  that  may  be  taken  as  the 
cost  of  coke,  after  the  returns  from  by-products 
are  deducted.  With  the  large  population  of 
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In  the  United  States  about  86  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $5,000  to  $20,000  capital. 
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Issues  Guaranteed  Contracts 
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FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  (Guarantee  and  Trust  Co. 

William  h.  Porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in- 
Address  the  Company  at 
city*0™6  ®®Ce’  ^°'  277  Br°adway,  New  York 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 

This  is  the  great  distinctive  feature  of  the  Model  10 

* 

iVi 

mu 

(m)  A) 


nearby  towns  there  would  be  no  difficulty  Tn  I  the  op^aW  “eanS“0t  0nIy  that  tbe  writing  itself  is  visible,  but  that 

realizing  upon  coke-oven  gas  for  illumination  Leans  that  tb  V  CbmePy.  Whl°h  Produces  the  writing  is  Also  visible.  Above  all,  it 
or  upon  electric  current  generated  by  blast-  1.“  the  keyboard  ls  completely  visible. 

furnace  gas-driven  engines.  ly  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character— hence 

Labor  cost  in  blast-furnace  operation  has  1C  c  laractcr  printed,  by  each  key  is  always  the  same. 

been  a  diminishing  item  as  mechanical  appli-  This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  nrmv 
ances  have  replaced  hand  labor.  The  draw-  o£  loYal  users.  yl  te  vafet  armY 

back  of  union  control  that  is  marked  in  so  c  . 

many  trades  in  the  metropolitan  district,  par-  OlTllth  Premier  Department 


ticularly  the  building  trades,  would  therefore 
not  be  serious  in  the  production  of  pig  iron  ; 
but  when  it  came  to  the  manufacture  of  finished 


Smith  Premier 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and^E  very  where 
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States  on  foreign  countries,  Including  South  Africa. 

international  cheques,  certificates 

OF  DEPOSIT. 

T  UTTER  S  Buy  and  sell  Bills  of  Exchange  and  make 
VCfT1''0  cable  transfers  on  all  points.  Issue  Com- 
OF  merclal  and  Travellers’  Credits,  available  m 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO..  LONDON. 

R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


SBeriron,  Gris  c om. 

r<md  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 
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ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  G.AMBIER,  VICE- PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

(  N.  Y.  Produce  Exchange 
Members  of-jchicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Grain  Centres. 

TELEPHONE,  3780  RECTOR. 


Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


I  b  KrR,IBB0N8 
4  CARBON  Wlftt  I 

The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


ESTABLISHED  IN  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non- 
smearing,  In  colors  black,  blue,  purple,  green  or  red. 
Sizes  8x  10, 8  x  13  or  8b  x  14,  at  $1.00  per  hundred, 
delivered  anywhere  by  express  prepaid. 


The  Best  RED  INK. 

Carter’s  Carmine 

NON-COPYING. 

A  brilliant  contrast  ink  which  will  not 
bronze.  Has  no  effect  on  steel  pens. 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


DIRECTORS 

EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 


Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $10,096,941.00 
Deposits .  $118,564,031.00 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

ALBERT  H.  WIGGIN,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  Jil,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 

A.  C.  Andrews,  Ass’t  Cashier. 


|  PUBLIC  UTILITY  SECURITIES  | 

TO  YIELD  Sy2%-8% 

Your  Inquiry  Invited 

Williams,  McConnell  &  coleman 


I 


16  DIFFERENT  KINDS 


Carter’s  Inks. 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBIND  I|N  G, 
49  Lafayette  Street,  New  York. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATBRBURY. 

James  J.  Hill.  George  F.  Baker. 

GRANT  B.  SCHLEY.  ALBERT  H.  WIGGIN. 

A.  Barton  Hepburn.  George  f.  baker,  Jr. 
FRANCIS  L.  HINE. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1  S  S  9. 

253  BROADWAY. 


Capital,  Surplus  and  Undi-  ?  $1,800,000 
vided  Profits,  -  -  -  I  Y  ’  5 


FRANCIS  H.  PAGE,  President. 
GEORGE  AUSTIN  MORRISON ,  1 
Phineas  C.  Lounsbury,  >  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

T.  T.'  ST URGEsf  JR..  \ Assistant  Secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board 

__  .  .  o  t*  .... .. .  .1... ....  D  A  1  lt*TTor 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wllmerdlng. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  new  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

‘  Hemenway.” 


New  Yorlc  Offices, 

28  BROAD  STREET. 


Bonds 
«0  Wall  St. 


Stocks 

Phone  495  John  New  York 


I 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con 
ducted  with  the  utmost  care  and  efficiency. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

SoUci tors  lor  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  MULOCK’s,  TORONTO.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE. 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  LOUIS 


OF  NEW  YORK 
ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 


NEW  YORK 


Institute  W.  Schimmelpfeng. 

The^tyle  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 


Aachen 

Buda-Pesth 

Flensburg 

Leeds 

Milan 

Rostock 

Amsterdam 

Cairo 

Frankfurt  a/M 

Leipsic 

Moscow 

Rotterdam 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Ltoge 

Miilhausen  (Els.) 

Saarbriicken 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Lille 

Munich 

St.  Petersburg 

Barcelona 

Christiania 

Geneva 

Lisbon 

Naples. 

Stettin 

Basel 

Cologne 

Genoa 

Liverpool 

Nijni-Novgorod 

Stockholm 

Belfast 

Constantinople 

Glasgow 

London 

Nuremberg 

Strassburg(Els.) 

Berlin 

Copenhagen 

Haag 

Liibeck 

Odessa 

Stuttgart 

Birmingham 

Cottbus 

Hagen  i/W 

Lyons 

Oporto 

Turin 

Bochum 

Danzig 

Halle  a/S 

Magdeburg 

Paris 

Triest 

Bordeaux 

Dortmnnd 

Hamburg 

Madrid 

Plauen  i/V 

Vienna 

Bremen 

Dresden 

Hannover 

Manchester 

Posen 

Warsaw 

Breslau 

Ddsseldorf 

Havre 

Mannheim 

Potsdam 

Wurzburg 

Bristol 

Elberfeld 

Karlsruhe 

Marseilles 

Prague 

Ztirich 

Brussels 

Erfurt 

Kiel 

Mayence 

Riga 

Zwickau 

Bucarest 

Essen  a/Ruhr 

Konigsberg  i/Pr 

Metz 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET 

COMPA 

N  Y, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  ‘can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


FINANCIAL 


LEE,  HIGGINSON  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Established  1861 

Irving  National  Bank 

New  York 

Strictly  a  Commercial  Bank 

Capital  and  Surplus 

$7,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


CAPITAL,  -----  $47,619,000 

M.  200,000,000. 

RESERVE,  -  -  -  -  $26,785,000 

M.  112.500,000. 


DIVIDENDS  PAID  DURING  LAST  TEN  YEARS: 

11,  12,  12,  12,  12,  12,  1212,  12b,  121-2,  12b%. 


Branches: 

BREMEN,  DRESDEN,  FRANKFORT  O/M,  HAMBURG, 

leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

AND  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

CAPITAL,  -  $7,143,000 

(M.  30,000,000) 

RESERVE,  -  $2,103,800 

(M.  8,836,000) 

Head  Office  :  BERLIN. 
Wilhelmstrasse  71. 

Branches 

Argentina  :  Bahia  Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
BOLIVIA:  La  Paz,  Oruro. 

CHILI :  Antofagasta,  Arica,  Concepcion,  Iqulque, Osomo, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

PERU :  Arequipa,  CaUao,  Lima,  Trujillo. 
Uruguay  :  Montevideo.  Spain  :  Barcelona,  Madrid. 

BANCO  ALLEMAO  TRANSATLANTICO 

BRAZIL :  Rio  de  Janeiro,  Petropolis,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 
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A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 
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STATE  OF  TRADE 

IRRBGULAIt.  Distributive  Trade  Good.  Some  Industries 
Q  eter.  Shifting  of  Activities  from  Primary  to  Pinal 
Hands.  Retail  Trade  Helped  by  Cold  Weather.  Reorder 
Demand  Good.  Some  Hesitation  as  to  Far  Future  Trade 
Price  Irregularities,  Tariff  Changes  and  Financial  Legisla- 

R°fT,  ™1]  and  Steel  Quieter.  Coal  Active.  Collections 
Rather  Better.  Southeastern  Collections  Helped  by  Enor¬ 
mous  Cotton  Movement.  Cereals  Higher.  Cotton  Breaks 
Securities  Dull. 


Trade  currents  still  run  irregularly,  with 
activity  tending  to  shift  from  first  hands  to 
final  distributers.  The  rush  of  fall  trade 
at  primary  markets  apparently  reached  its 
zenith  two  weeks  ago  and  is  now  lessening, 
but  on  the  other  hand  there  is  more  doing 
by  interior  jobbers,  who  find  that  cool 
weather  and  crop  movement  have  stimu¬ 
lated  retail  trade  in  winter  goods,  es¬ 
pecially  wearing  apparel,  and  caused 
reorders  to  renew  depleted  stocks.  Spe¬ 
cial  mention  is  had  this  week  of  ac¬ 
tivity  in  holiday  goods,  and  there  is 
evidence  that  the  early  arrival  of  cold 
weather  has  resulted  in  a  more  insistent 
call  for  prompt  delivery  of  winter  goods. 
There  is  a  very  general  consensus  of 
opinion  that  October  distributive  trade  has 
fully  equaled  that  of  the  like  month  a 
year  ago,  and  in  some  instances,  indeed, 
has  surpassed  the  records  of  that  very 
favorable  month  of  1912.  In  industrial 
lines  the  feature  is  the  further  quieting 
down  of  demand  for  iron  and  steel, 
with  some  lessening  of  activity  of  mills 
and  furnaces.  There  is  also  shown 
a  quieting  of  activity  in  out-of-door  pur¬ 
suits  consequent  upon  the  projection  of 
winter  weather  into  an  ordinarily  mild 
autumn  month.  There  is,  therefore,  a 
more  quiet  tone  in  industry  generally,  and 
there  is  possibly  more  idle  labor  than  at 
any  time  since  last  spring.  In  some  circles 
the  effects  of  tariff  changes  or  of  currency 
bill  uncertainties  are  credited  with  some  of 
the  quieting  shown  in  larger  lines,  but  it  is 
noticeable  that  other  markets  report  the 
first-named  cause  without  much,  if  any, 
effect.  It  is  probable,  indeed,  that  close 
scrutiny  of  credits  as  well  as  scarcity  of 
goods  for  immediate  delivery  act  as  a  bar 
to  freer  selling  by  first  hands. 

It  is  probable  that  the  booking  of  spring 
business  has  not  been  equal  in  all  lines  to 
that  secured  a  year  ago,  but  it  is  evident, 
as  in  the  case  of  the  shoe  trade,  that  manu¬ 
facturers  in  this  line  are  looking  forward 
with  rather  more  confidence  than  they  did 
a  year  ago.  Leather  is  active  at  firm  prices, 
and  higher  prices  for  product  seem  certain. 

In  textile  lines  the  situation  varies  with  the 


staples  concerned.  Cotton  goods  have  felt 
the  effect  of  the  gyrations  of  the  raw  ma¬ 
terial  market  apparently  more  than  tariff 
changes,  and  the  tendency  is  to  go  forward 
carefully  because  of  the  3-cent  per  pound 
higher  price  paid  for  that  staple.  Gray 
goods  and  print  cloths  are  quieter,  and  un¬ 
certain  prices  limit  sales  of  cotton  yarns. 
This,  too,  affects  hosiery  and  underwear 
orders  for  next  fall.  Wool  is  fairly  active 
with  territory  grades  leading,  and  American 
are  still  cheaper  than  foreign  markets.  Both 
woolen  and  worsted  yarns  are  active.  Good 
business  in  worsteds,  but  not  so  active  de 
mand  for  woolen  men’s-wear  fabrics,  char¬ 
acterizes  trade  for  spring  and  further 
ahead.  Dress  goods  are  active  for  spring. 

The  general  tone  of  reports  as  to  collec¬ 
tions  is  rather  better,  and  there  is  evidence 
of  special  uplift  in  southeastern  collections, 
due  to  very  large  crop  movement  at  excel¬ 
lent  prices.  Basic  agricultural  features  pre¬ 
sent  a  favorable  appearance.  There  is  a 
feeling  that  crop  yields  have  not  shrunken 
to  the  full  extent  contemplated  by 
sanguine  bulls.  Cotton  yields  as 
measured  by  ginning  returns  fail  to  sup¬ 
port  talk  of  short  crop;  some  good  reports 
are  coming  in  as  to  other  yields  of  the 
present  year,  and  the  newly  seeded  wheat 
crop  is  preparing  to  enter  the  winter  season 
in  exceptionally  good  condition  on  a  record 
acreage.  There  are  signs  that  the  south¬ 
west  was  rather  too  precipitate  in  selling 
cattle  because  of  the  summer  drought.  Cer¬ 
tainly  there  is  considerable  shipping  in  of 
animals  to  take  advantage  of  improved  pas¬ 
turage  and  an  excellent  late  crop  of  alfalfa. 


been  sold  to  an  Antwerp  top  maker  as  an 
experiment.  Advices  from  Portland,  Ore., 
and  Seattle  indicate  that  sales  of  flour  to 
the  Orient  are  very  heavy.  Tacoma  says  a 
number  of  dealers  report  the  largest 
sales  of  general  lines  in  their  history. 
Several  centers  report  a  good  demand  for 
jewelry,  but  Providence  declares  that  the 
manufacturing  trade  is  irregular,  some 
being  only  moderately  employed,  while 
others  are  busy.  Baltimore  notes  that 
female  labor  for  light  manufacturing  lines 
is  scarce.  San  Antonio  discloses  that 
farmers  in  that  part  of  the  southwest  are 
turning  to  the  raising  of  hogs  and  cattle, 
and  Wichita  reports  a  return  movement  of 
cattle  for  pasturing  on  winter  wheat.  Fur¬ 
niture  manufacturers  at  St.  Louis  are 
several  months  behind  on  orders.  At  Kan¬ 
sas  City  a  clearance  sale  by  jobbers  has 
stimulated  wholesale  trade  in  dry  goods. 
Richmond,  Ind.,  notes  that  fertilizer 
plants  are  behind  on  orders.  Trade  in 
holiday  goods  at  St.  Paul  exceeds  that 
of  last  year.  Flour  mills  at  Minneapolis 
are  running  full  time.  Cleveland  reports 
some  recession  in  manufacturing  lines. 
Charleston  notes  that  prospects  favor 
prompt  settlements  of  notes  due  dealers  in 
fertilizers.  Chattanooga  declares  that  a 
fortnight  of  the  new  tariff  has  not  produced 
any  material  competition  for  local  textile 
mills,  which  continue  to  receive  advance 
orders.  Denver  reports  liberal  receipts  of 
cattle  and  sheep.  Mobile  reports  that  the 
Southern  Commercial  Congress  has  helped 
retail  trade. 


Special  Points. 

New  York  reports  that  the  retail  meat 
business  is  suffering  from  high  prices  and 
that  beef  from  Argentina  now  on  the  mar¬ 
ket  has  not  affected  trade  much.  Imports  of 
Italian  food  products  have  been  stimulated 
by  the  new  tariff.  Boston, reports  manufac¬ 
turers  of  shoes  receiving  a  goodly  number  of 
orders  for  spring,  and  the  outlook  for  that 
season  is  better  than  it  was  at  this  time  last 
year.  Boston  also  reports  that  moderate¬ 
sized  lots  of  territory  and  fleece  wools  have 


Commodity  Markets. 

The  cereal  markets  have  been  strong  this 
week,  wheat  and  corn  especially  so,  though 
oats  have  tended  to  lag.  Wheat  and  corn 
have  shown  a  continuance  of  the  strength 
shown  in  the  previous  week.  Wheat  has 
felt  the  effects  of  lessened  movement  and 
a  slight  reduction  in  the  United  States 
visible,  but  also  less  satisfactory  reports 
from  Argentina  and  India  reflected  in 
higher  cables,  in  an  advance  of  2  cents  per 
bushel.  The  current  reports  as  to  winter- 
wheat  crop  were  of  a  record  area  in  fine 
condition  and  helped  by  the  snow  reported 
in  the  southwest.  Corn  was  up  2  cents  on 
good  demand  and  stormy  weather,  which 
tends  to  make  the  movement  of  new  crop 
late.  Oats  were  slow  to  gain  strength,  not 
profiting  much  by  the  strength  in  the  other 
cereals  and  feeling  the  effect  of  heavy 
supplies  in  visible  warehouses. 

Cotton  opened  the  week  strong,  the  gov¬ 
ernment  report  on  Saturday  of  cotton 
ginned — 6,956,583  bales  to  October  17,  as 
against  6,874,206  bales  last  year  and  7,758,- 
621  bales  in  1911 — being  about  what  was 
expected;  but  rains  and  bad  weather  and 
crop  reports  caused  a  sharp  bulge  and  a 
rise  of  about  25  points  to  close  to  the 
season’s  highest.  The  new  week,  however, 
brought  a  new  sagging  movement,  and 
despite  talk  of  frosts  and  bad  weather,  the 
movement  was  quite  generally  downward, 
though  the  declines  were  trifling  until 
Thursday,  when  a  sharp  break  of  50  points 
on  October  and  of  20  to  25  points  on  later 
months,  due  to  liquidation,  brought  the 
level  of  prices  44  points  lower  on  October 
and  22  points  lower  on  the  other  months 
than  the  close  on  last  Friday.  Low  tem¬ 


peratures  were  reported  general  at  the 
south,  but  crop  movement  was  liberal  and 
spinners  were  reported  slow  to  buy. 

Steel  Mill  Operations  Reduced.  IMs; 
Iron  Quiet. 

Further  restrictions  in  the  operations  of 
the  iron  and  steel  industry  are  noted,  and 
to  this  fact  must  be  coupled  additional 
recessions  in  prices  for  finished  products. 
The  first  factor  suggests  more  idleness.  At 
the  same  time  some  of  the  principal  inter¬ 
ests  are  hopeful  as  to  the  future.  In  sup¬ 
port  of  their  views  they  point  to  the  rela¬ 
tively  heavy  rate  of  consumption.  Atten¬ 
tion  is  more  closely  focussed  on  the  oversea 
price  situation,  which  is  weak,  but  imports 
of  foreign  material  have  not  as  yet  entered 
into  material  play  in  our  markets.  Thus 
far  sales  of  steel  rails  have  been  compara¬ 
tively  light,  but  buying  of  cars  has  been 
rather  noteworthy  in  an  otherwise  dull  rail¬ 
road  demand.  However,  prices  are  low, 
which  has  probably  brought  out  some 
orders.  It  is  thought  current  prices  will 
prove  sufficiently  attractive  to  induce  fur¬ 
ther  buying,  which,  if  it  eventuates  soon, 
should  tend  to  improve  the  situation.  Steel 
bars,  until  recently  a  firm  factor  in  the 
market,  now  feel  the  competition  of  iron 
bars.  Demand  for  structural  material  holds 
up  quite  well.  Pig  iron  is  dull,  prices  are 
lower,  and  competition  appears  to  be  ex¬ 
tending.  Copper  is  quiet,  buyers  are  not 
attracted  by  small  lot  offerings  made  at  re¬ 
cessions,  and  the  larger  producers  are  not 
forcing  sales,  evidently  preferring  to  hold 
to  their  price  schedules,  which  they  be¬ 
lieve  would  be  revised  upward  in  the  event 
of  large  demand  developing.  A  marked 
falling  off  in  the  Connellsville  coke  trade  is 
noted;  stocks  are  said  to  be  accumulating, 
and  curtailment  of  production  is  in  prospect. 

The  Stock  Market. 

Stock  market  activity  has  been  limited, 
and  though  the  undertone  remains  strong, 
prices  tended  to  ease  off  somewhat  on  the 
temporary  hardening  of  call  money  and 
the  uncertainties  and  confusion  in  banking 
and  investment  circles  caused  by  to-day’s 
beginning  of  income  tax  collections  on 
coupons  and  bond  interest.  The  lowering 
of  the  Bank  of  Germany’s  rate,  the  en¬ 
gagement  of  $2,000,000  gold  in  London  on 
New  York  account,  and  a  change  in  the 
management  of  the  Rock  Island  proper¬ 
ties,  to  which  the  Street  attaches  a  favor¬ 
able  interpretation,  together  with  a  rela¬ 
tively  good  report  for  the  September 
quarter  by  the  Steel  Corporation,  were 
among  the  encouraging  developments. 
Municipal  bonds  show  a  much  firmer  tone, 
based  on  their  exemptions  from  the  income 
tax,  New  York  City  issues  in  particular 
having  made  a  marked  advance  thereon. 
The  bond  market,  with  some  exceptions, 
remains  dull.  Foreign  exchange  has  fluc¬ 
tuated  considerably,  the  fact  that  London 
seems  to  view  American  withdrawals  of 
gold  at  this  time  with  disfavor  being  an 
element  in  the  case.  Demand  sterling  is 
4.85.10,  however,  which  is  about  the  normal 
gold  import  level. 

Bank  Clearings. 

Bank  clearings  for  the  week  ending  with 
October  30  aggregate  '$3,181,423,000,  a 
decrease  of  12  per  cent,  from  last  week  and 
of  7.9  per  cent,  from  the  same  week  last 
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year.  Outside  of  New  York  the  total  is 
$1,404,702,000,  a  loss  of  12  per  cent,  from 
last  week  and  of  six- tenths  of  1  per  cent, 
from  the  corresponding  week  a  year  ago. 
The  decrease  at  New  York  from  last  year 
is  13  per  cent.  Sixty-four  cities  show  in¬ 
creases  over  the  same  week  last  year,  while 
fifty  display  losses.  Among  the  more 
important  cities  outside  of  the  country’s 
metropolis,  Chicago  shows  a  loss  of  eight- 
tenths  of  1  per  cent.,  Boston  12.0  per  cent., 
Pittsburgh  3.1  per  cent.,  Kansas  City  1  per 
cent.,  San  Francisco  10  per  cent.,  Baltimore 
10.4  per  cent.,  Cincinnati  two-tenths  of 
1  per  cent.,  Minneapolis  11.4  per  cent,  and 
Los  Angeles  3.8  per  cent.  On  the  other 
hand,  Philadelphia  displays  a  gain  of  2.4 
per  cent.,  St,  Louis  4.7  per  cent.,  Cleveland 
14.7  per  cent,  and  Detroit  10.2  per  cent. 

Business  failures  for  the  week  ending 
October  30  were  277,  which  compares  with 
246  last  week,  257  in  the  like  week  of  1912, 
200  in  1911,  179  in  1910  and  212  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week  end¬ 
ing  October  30,  as  reported  by  telegraph  to 
Bradstreet’s,  aggregate  4,108,392  bushels, 
against  8,325,388  bushels  last  week  and 
6,498,275  bushels  this  week  last  year.  For 
the  seventeen  weeks  ending  October  30 
exports  are  97,709,432  bushels,  against 
71,515,063  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  12,690  bushels,  against  17,314 
bushels  last  week  and  81,520  bushels  in 
1912.  For  the  seventeen  weeks  ending 
October  30  corn  exports  are  959,038  bushels, 
against  1,323,008  bushels  last  year. 

In  Canada. 

Trade  throughout  Canada  during  the 
early  part  of  the  week  was  rather  quiet, 
but  lower  temperatures  the  past  few  days 
stimulated  business,  especially  that  of  dry 
goods,  except  on  the  Pacific  coast,  where 
things  continue  slow.  Improvement  in 
collections  is  noted  at  northwestern  points, 
but  there  still  is  room  for  further  better¬ 
ment.  The  reduction  in  the  American 
tariff  is  gradually  making  itself  felt,  partic¬ 
ularly  as  regards  hay,  meats,  potatoes  and 
provisions.  Bank  clearings  at  sixteen  cities 
for  the  week  ending  with  Thursday  aggre¬ 
gate  $195,755,000,  a  gain  of  2.5  per  cent, 
over  last  week  and  of  17.4  per  cent,  over 
the  like  week  last  year.  For  the  week 
ending  with  Thursday  business  failures 
number  51,  against  29  list  week  and  13  in 
the  corresponding  week  of  1912. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  an  active  business  is  being  done 
in  fancy  dress  goods,  both  in  cottons,  worsteds 
and  silks,  but  buying  continues  mainly  for  im¬ 
mediate  demands.  There  has  been  a  falling  off 
in  the  sale  of  both  gray  goods  and  print  cloths, 
owing  to  unsettled  conditions  as  to  prices. 
Future  orders  in  these  lines  are  not  being  taken 
freely.  Converters  of  cotton  goods,  particu¬ 
larly  in  shirtings  and  similar  lines  for  men’s 
and  women’s  wear,  are  doing  an  active  busi¬ 
ness.  In  knit  goods,  desirable  merchandise 
continues  scarce,  and  there  is  some  hesitancy 
in  placing  orders  for  future  delivery.  Taken 
altogether,  however,  the  outlook  for  the  spring 
of  1914  is  deemed  to  be  favorable,  for  it  is  believed 
that  throughout  the  country  stocks  of  merchan¬ 
dise  with  jobbers  and  large  retailers  are  light. 
Cotton  yarns  are  in  some  demand,  but  business  is 
restricted  by  high  prices.  Prices  of  woolen  and 
worsted  yarns  are  firm  and  demand  is  brisk. 
Laces  and  embroideries  continue  to  sell  freely. 
In  the  wholesale  grocery  trade  business  is 
about  normal.  The  retail  meat  business  is 
suffering  from  very  high  prices.  Argentine 
beef  is  on  the  market.  The  new  duties 
have  given  an  impetus  to  the  import 
of  Italian  food  products,  of  which  many 
in  the  wholesale  trade  are  taking  advantage. 
Conditions  in  the  hardware  and  cutlery  line,  in 


some  branches  of  the  business,  are  fairly  up  to 
this  time  in  1912,  but  the  builders’  hardware 
branch  has  not  been  so  good  as  usual.  This  is 
especially  the  condition  in  New  York  and 
vicinity,  other  parts  of  the  country  reporting 
very  satisfactory  trade.  The  boot  and  shoe 
trade  is  less  active.  Foreign  hides  are  easier 
in  price,  but  domestic  hides  are  fairly  steady. 
Upper  and  sole  leather  are  active,  and  traveling 
bag  manufacturers  report  business  good.  Real 
estate  is  more  active  than  for  some  weeks. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  October  31  : 

Boston— Cotton  goods  are  reported  fairly 
satisfactory  in  jobbers’  hands,  demand  running 
largely  to  crepes  and  fancy  weaves.  Prints  con¬ 
tinue  good  sellers.  Demand  for  ginghams  is 
fair.  There  is  a  fair  ordering  of  linens,  and 
prices  remain  firm  in  spite  of  tariff  changes. 
Dress  goods  and  men’s  woolens  and  worsteds 
demand  is  limited  to  fair.  Wholesale  druggists 
report  slightly  increased  sales  and  improved 
collections,  which  are  still  slow,  however.  Gen¬ 
eral  condition  of  business  is  not  considered  par¬ 
ticularly  good,  and  is  attributed  to  prevailing 
inclement  w.eather,  keen  competition  between 
two  large  cut-price  drug  combinations  and  busi¬ 
ness  conditions  in  general.  Some  jewelry  job¬ 
bers  report  trade  as  good  and  others  class  it 
fair,  but  with  all  collections  are  extremely  slow 
and  difficult.  In  lumber,  business  has  been 
retarded  somewhat  by  the  continued  bad 
weather,  but  trade  holds  up  fairly  well.  Orders 
for  painters’  supplies  are  now  coming  in  well, 
a  good  deal  of  work  having  been  held  back  on 
account  of  weather  conditions.  In  builders’ 
supplies,  brick  dealers  are  having  a  fair  trade, 
cement  and  lime  also  moving  well.  There  are 
some  local  contracts  in  sight  which  will  call  for 
considerable  structural  steel.  Little  change  is 
apparent  in  the  provision  trade,  prices  con¬ 
tinuing  firm.  Arrivals  of  foreign  beef  have 
had  no  substantial  effect  upon  current  quota¬ 
tions.  The  canned  goods  situation  continues 
to  excite  interest,  and  it  is  now  generally 
acknowledged  that  there  will  be  a  considerable 
shortage  in  deliveries. 

Providence  —  Textile  manufacturers  gen¬ 
erally  report  a  good  business.  Iron  and  steel 
are  quiet.  Jewelry  is  rather  irregular,  some 
lines  being  very  busy  while  others  have  only 
very  moderate  orders  on  hand.  General  whole¬ 
sale  trade  is  fair.  Collections  generally  are  slow. 

Philadelphia — Trade  in  dry  goods,  notions 
and  knit  goods  is  a  little  off,  owing  to  weather 
conditions,  but  fall  sales  have  been  satisfactory. 
Manufacturers  of  waists  and  dresses  are  busy 
and  anticipate  a  good  season.  Manufacturers 
of  cloaks  and  suits  are  doing  very  little,  and 
there  is  no  change  in  the  strike  situation. 
Manufacturers  of  clothing  have  had  a  satisfac¬ 
tory  season.  Millinery  houses  have  had  a  good 
season  in  all  branches,  but  particularly  in 
manufactured  hats.  The  jewelry  trade  con¬ 
tinues  good,  and  prospects  for  the  coming 
holiday  trade  are  promising.  Collections  are 
good.  Weather  conditions  have  not  been  favor¬ 
able  for  shoes,  and  trade,  as  well  as  collections, 
has  fallen  off  somewhat.  A  nominal  business 
is  reported  in  hides  and  leather,  with  collec¬ 
tions  fairly  satisfactory.  Refined  sugars  are 
steady  here,  but  reduced  rates  in  other  mar¬ 
kets  influenced  this,  and  buyers  are  holding  off. 
Teas  are  steady  in  price.  India  and  Ceylons 
move  steadily,  while  Japans  are  slow.  Coffees 
are  in  fair  demand,  but  a  bullish  foreign  mar¬ 
ket  has  forced  prices  up,  and  buyers  are  shy. 

Pittsburgh  —  Mine  and  mill  supply,  dry- 
goods,  grocery,  men’s  furnishing  and  hard¬ 
ware  houses  all  report  having  a  large  number 
of  orders  on  hand  and  appear  optimistic  re¬ 
garding  the  future.  Dry-goods  business  is 
larger  in  volume  than  during  the  correspond¬ 
ing  period  last  year.  Lumber  business  con¬ 
tinues  good.  Collections  in  all  lines  are  fair. 
The  iron  and  steel  market  is  very  quiet,  no 
sales  of  consequence  having  taken  place  during 
the  past  week  for  raw  material,  with  no  in¬ 
quiries.  There  also  appears  to  be  a  weakness 
in  the  price  of  finished  product,  with  no  large 
orders  placed.  Several  small  sales  were  made 
for  basic  and  Bessemer.  Basic  is  quoted  at 
$14  ;  Bessemer,  $15.75  ;  foundry,  $13.75  ;  gray 
forge,  $13.50  ;  billets,  $22.50  to  $23  ;  sheet  bars, 
$23.50  to  $24.  A  few  furnaces  are  not  in  oper¬ 
ation,  and  as  a  whole  are  now  working  about 
84  per  cent,  of  their  capacity.  The  impres¬ 
sion  prevails  that  there  will  be  an  improvement 


before  long.  The  coke  market  is  quiet,  no  con¬ 
tracts  being  placed.  Spot  and  contract  coke  are 
quoted  at  $2  to  $2.15  and  foundry  $2.75  to  $3. 

Buffalo— Conditions  in  iron  and  steel  con¬ 
tinue  quiet,  and  there  appear  no  indications  of 
an  immediate  revival.  Concerns  manufactur¬ 
ing  for  railroad  companies  note  a  slight  falling 
off  in  trade.  There  are,  however,  considerable 
unfilled  orders  still  on  hand,  particularly  in 
malleable  iron  products.  Lumber  is  active, 
and  there  is  a  good  demand  for  staples  of  all 
kinds.  Live  stock  is  active,  with  prices  firm. 
Collections  are  somewhat  slow. 

AT  THE  WEST. 

Chicago — Estimates  on  the  corn  crop  show 
no  material  change.  It  is  said  that  winter  wheat 
in  the  southwest  has  suffered  a  setback  from 
lower  temperatures.  Acreage  in  all  sections  is 
larger  than  last  year.  Trade  is  rather  irregular. 
Jobbers  of  dry  goods  report  a  fair  increase  over 
previous  weeks  of  October,  and  sales  for  the 
month  exceeded  those  of  last  year,  while  ship¬ 
ments  are  much  larger.  Other  lines  are  doing 
a  liberal  business,  all  things  considered.  There 
is  no  rush,  but  trade  is  relatively  liberal.  The 
feature  of  the  western  trade  situation  is  the 
slowing  down  in  buying  of  steel,  and  produc¬ 
tion  is  being  curtailed.  Prices  show  further 
weakness.  Shapes  are  off  $1  a  ton,  and  buyers 
of  nearly  all  lines  of  finished  steel  have  the  ad¬ 
vantage  of  naming  prices.  Independents  as 
well  as  the  big  steel  corporation  are  affected 
by  the  lower  prices.  Readjustment  of  values 
and  trade  conditions  necessitated  by  the  new 
tariff  have  not  been  completed.  The  new  tariff 
and  the  currency  bill  are  given  as  reasons  for 
continued  slowing  down.  Retail  trade  is  rela¬ 
tively  better  than  jobbing.  Groceries  meet  with 
normal  sale.  Oils  are  lower.  Butter,  eggs 
and  potatoes  advanced,  while  hogs,  sheep, 
lambs  and  top  grades  of  cattle  are  lower. 
Receipts  of  all  live  stock  are  larger.  Money  is 
firm,  and  bankers  expect  present  conditions  to 
remain  so  until  currency  legislation  is  out  of 
the  way.  Collections  are  fair. 

Cleveland— Weather  conditions  are  more 
favorable  for  clothing,  and  jobbers  of  dry  goods, 
shoes,  groceries  and  hardware  say  business  is 
quite  good.  In  some  manufacturing  lines  there 
is  said  to  be  a  falling  off  in  orders,  though  on 
the  whole  industries  are  fairly  active.  Collec¬ 
tions  are  fair. 

Cincinnati— Dealers  report  that  trade  is  fair. 
Trade  in  hardware,  railway  supplies,  groceries, 
carpets  and  dry  goods  is  good.  Whiskies  and 
bottled  goods  are  in  brisk  demand.  The  coal 
trade,'  with  heavy  shipments  to  arrive,  is  in 
excellent  shape.  Collections  are  improving. 
Bankers  report  demand  for  loans  only  fair. 
There  seems  to  be  considerable  demand  for 
tobacco.  The  crop  is  curing  up  well,  and  quite 
a  little  of  it  is  being  stripped.  One  or  two  hogs¬ 
heads  of  the  1913  crop  have  been  sold,  and,  con¬ 
sidering  the  quality,  brought  exceptionally  high 
prices.  Winter  wheat  is  growing  vigorously. 

Portsmouth— Manufacturers  of  shoes  are 
doing  only  fairly.  Orders  for  steel  are  smaller 
than  last  week,  and  outputs  are  restricted  to 
demand.  Collections  in  all  lines  have  improved. 

Richmond,  Ind.— Wholesale  trade  in  canned 
meats  and  similar  lines  is  excellent.  Dealers  in 
hardware,  dry  goods  and  notions,  hides  and 
tallows  report  good  demand.  Fertilizer  plants 
are  behind  on  orders.  Collections  are  very  poor. 
Banks  report  increased  demand  for  loans.  Win¬ 
ter  wheat  is  in  excellent  condition.  Retail  trade 
is  larger. 

Covington — Jobbing  business  is  brisk,  but 
collections  are  slow. 

Lexington— Jobbers  report  fair  business  and 
trade  equals  last  year’s,  with  some  country  de¬ 
mand  for  holiday  goods.  Collections  are  poor. 
Lumber  trade  is  good,  but  collections  are  poor, 
with  some  extensions  being  asked. 

Louisville — Wholesale  sales  are  about  up  to 
normal,  but  business  in  seasonable  goods  in¬ 
clines  to  drag  on  account  of  mild  weather. 
Manufacturers  of  men’s  clothing  and  women’s 
ready-to-wear  garments  had  a  satisfactory  fall 
business  and  have  started  on  spring  trade. 
Retail  trade  is  dull.  Collections  are  slow, 
and  requests  for  extensions  and  renewals  are 
numerous. 

Kansas  City — Colder  weather  has  made  for 
activity  in  wholesale  lines.  Trade  in  dry  goods 
at  wholesale  has  been  stimulated  by  jobbers’ 
clearing  sales.  Manufacturers  and  jobbers  of 
shoes  say  business  is  poripal  and  compares  well 


with  last  season.  Wholesalers  of  clothing  re¬ 
port  trade  in  excess  of  last  year.  Millinery 
trade  is  only  fair.  Jobbers  of  hats  and  caps 
say  business  is  good.  Drugs  are  more  active. 
Groceries  are  in  demand.  Hardware  is  in  good 
request.  Manufacturers  of  furniture  report 
good  sales.  Local  retail  trade  is  benefited  by 
colder  weather.  Collections  are  fair.  Money 
is  in  good  demand.  Rains  followed  by  snow 
benefit  growing  wheat. 

St.  Louis— The  weather  throughout  Illinois 
and  Missouri  is  ideal  for  winter  wheat,  which  is 
in  excellent  condition.  The  cold  spell  also  had 
a  beneficial  effect  on  retail  trade.  Dry-goods 
sales,  while  hardly  up  to  those  of  last  week, 
closely  approximate  those  of  this  time  last 
year,  when  business  was  exceptionally  heavy. 
Filling-in  orders  for  shoes  are  very  large,  being 
heavier  than  last  week.  Road  sales,  however, 
are  slow.  Millinery  is  quiet.  Manufacturers 
of  clothing  report  a  good  volume  of  business. 
Jewelry  sales  are  exceptionally  heavy,  but  col¬ 
lections  are  poor.  Furniture  manufacturers 
say  business  is  increasing,  with  plants  working 
full  time,  -while  orders  are  several  months  be¬ 
hind.  Hardware  continues  active.  Drug  sales 
are  equal  to  those  of  1912,  falling  off  in  country 
sales  being  balanced  by  increased  city  trade. 

Wichita— Crop  conditions  continue  to  im¬ 
prove.  Reports  indicate  a  much  larger  wheat 
acreage  than  for  several  years.  A  number  of 
farmers  are  shipping  in  cattle  to  pasture  on 
wheat.  Jobbers  report  business  picking  up  and 
fair  collections. 

Denver— Local  stock  yards  report  liberal  re¬ 
ceipts  of  cattle  and  sheep.  Trade  is  fair  to 
good,  and  colder  weather  has  stimulated  de¬ 
mand  for  seasonable  goods.  Collections  are 
fair. 

IN  THE  NORTHWEST. 

Milwaukee  —  Manufacturers  of  women’s 
garments  say  demand  is  good.  Millinery  job¬ 
bers  report  a  good  season’s  business.  Leather 
is  in  good  demand.  Hardware  is  steady.  Re¬ 
tail  business  is  retarded  by  unfavorable  weather. 
Collections,  are  slow  to  fair. 

Duluth— Retail  trade  is  very  satisfactory. 
Large  orders  for  lumber  for  spring  shipment 
are  being  booked.  Lumbermen’s  supplies  and 
hardware  are  active.  Furniture  sales  are  good. 
In  dry  goods  and  footwear,  trade  is  good  for 
future  as  well  as  immediate  shipment.  Lake 
tonnage  is  heavy.  Collections  are  good. 

Minneapolis—  Flour  manufacturers  report 
favorably  as  to  the  week’s  business,  and  mills 
are  running  full  time.  Manufacturers  of  sash 
and  doors  are  quite  busy,  but  expect  business 
to  slow  down  in  the  near  future.  Colder 
weather  has  benefited  jobbers,  especially  those 
handling  winter  clothing,  dry  goods  and  foot¬ 
wear.  Heavy  hardware  is  in  strong  demand, 
but  shelf  hardware  is  very  quiet.  Drugs  are 
quite  active.  Country  collections  are  improving. 

St..  Paul— Wholesale  trade  in  practically  all 
lines  say  business  is  satisfactory  and  shows 
some  increase  over  last  year.  Heavy-weight 
dry  goods,  shoes  and  furnishings  are  ■  quite 
active,  as  are  staple  lines  for  immediate  ship¬ 
ment.  Jobbers  of  holiday  goods  are  rushing 
shipments,  and  indications  are  that  this  line 
of  trade  will  exceed  last  year’s.  Collections 
are  satisfactory. 

Dubuque— Wholesale  trade  is  very  good 
and  retail  trade  is  good.  Collections  are  fair 
to  good. 

Waterloo— Collections  continue  slow,  and 
money  is  stringent.  Retail  trade  is  quiet,  but 
manufacturers  and  jobbers  report  a  substantial 
increase  over  last  year. 

Lincoln— Jobbing  trade  continues  active  and 
is  about  equal  to  last  year.  Collections  are  fair 
to  good.  Cold  weather  has  stimulated  retail 
trade.  Fall  wheat  is  in  fine  shape.  Bank 
statements  show  a  big  falling  off  in  deposits. 

Omaha — Wholesale  trade  is  good.  Collec¬ 
tions  are  fair.  Winter  wheat  is  in  good  shape, 
the  weather  favoring  growth. 

AT  THE  SOUTH. 

Baltimore  —  Distributive  trade  holds  up 
comparatively  well.  Staples  in  general  move 
forward  in  fairly  good  volume  in  response  to 
late  buying  on  uncompleted  fall  purchases,  to¬ 
gether  with  reorder  requirements  to  fill  broken 
stocks.  The  volume  of  the  latter  is  good  and 
well  up  to  normal.  With  distributers  of  holi¬ 
day  goods  and  kindred  lines,  trade  is  running 
fully  up  to  last  year,  the  season  giving  promise 
of  being  a  good  one.  Activity  is  general  in 
industrial  circles,  a  feature  being  the  marked 


BRADSTREET'S,  SATURDAY,  NOVEMBER 


scarcity  of  female  labor  in  light  manufacturing 
quarters.  Trade  in  groceries  and  provisions 
leaves  no  complaint.  Flour  is  quiet.  Butter 
and  poultry  are  steady,  while  eggs  are  firm. 
Business  in  hardware  and  upholstery  goods 
is  good.  Drugs  are  less  active.  Building 
operations  are  slowing  down.  Trade  in  whole¬ 
sale  jewelry  is  running  about  even  with  last 
year.  Advance  bookings  of  next  season’s  busi¬ 
ness  with  manufacturing  clothiers  show  up 
comparatively  well.  Collections  as  a  whole  are 
fair  to  good. 

Richmond,  Va.-Trade  conditions  are  satis¬ 
factory  ,  though  there  is  some  irregularity.  Some 
stimulus  has  been  given  to  the  trade  by  the 
marketing  of  cotton  and  tobacco,  and  collec¬ 
tions  generally  show  improvement.  Cotton 
brings  as  high  as  14  cents  a  pound,  and  the 
crop  is  being  marketed  freely.  Bright  tobacco 
is  being  marketed  in  large  quantities,  and  the 
price  is  equal  to  the  average  of  any  previous 
year.  Wholesale  dry  goods  and  notion  dealers 
report  fair  sales.  Building  operations  are  quiet. 
Retail  trade  improves  as  the  season  advances 
Charleston,  S.  C.-Trade  and  collections 
are  good.  Much  cotton  is  being  marketed, 
and  prospects  are  favorable  for  good  collec¬ 
tions  on  notes  due  next  month  for  fertilizers. 

Chattanooga— Two  weeks  of  the  tariff  law 
does  not  seem  to  have  placed  any  material  com¬ 
petition  in  the  market  for  the  products  of  local 
textile  mills,  and  advance  orders  still  are  being 
received.  Furniture  and  lumber  have  not  been 
so  active  this  season  as  usual,  but  the  outlook 
now  is  better.  Low  temperatures  have  re¬ 
sulted  in  reorders  for  dry  goods  and  shoes,  and 
belated  buyers  are  having  rush  shipments  made. 
The  crop  movement  has  made  collections  better 
and  money  is  easier.  Trade  is  assuming  a  more 
normal  condition.  Retail  trade  is  especially 
active,  due  to  cooler  weather. 

Memphis— Wholesale  trade  in  all  staples  is 
active,  and  jobbers  of  dry  goods,  groceries  and 
hardware  report  sales  ahead  of  last  year. 
Cooler  weather  helps  retail  trade.  Collections 
are  improving.  Cotton  is  being  marketed 
rapidly. 

Atlanta— Retail  trade  is  brisk,  but  jobbers 
report  a  slight  decrease  in  sales.  Weather 
conditions  are  ideal  for  cotton  picking.  Col¬ 
lections  are  considerably  better  than  at  this 
time  last  year. 

Birmingham  —  Buying  of  iron  is  light. 
Lumber  continues  quiet.  Building  material  is 
fairly  active.  Groceries  and  produce  at  whole¬ 
sale  and  wearing  apparel  at  retail  are  benefited 
by  colder  weather.  Collections  continue  slow. 

Mobile— Jobbing  trade  is  fair.  Lumber 
remains  quiet.  Retail  trade  has  been  stimu¬ 
lated  by  the  southern  commercial  congress. 
Collections  are  fair. 

Montgomery— Jobbers  and  manufacturers 
report  business  and  collections  improving. 
Cool  weather  stimulates  retail  trade.  Col¬ 
lections  are  fair. 

Jackson— Cold  weather  has  given  quite  an 
impetus  to  trade  in  dry  goods,  clothing  and 
boots  and  shoes.  Collections  are  fair. 

New  Orleans  —  Generally  clear  and  cool 
weather  has  greatly  benefited  sugarcane.  The 
crop  is  being  gathered,  and  in  a  few  instances 
grinding  has  started.  Indications  point  to  a 
good  yield,  but  prevailing  low  prices  hurt 
growers.  Reports  from  the  rice  belt  are  rather 
discouraging,  but  if  the  weather  continues 
good  the  outcome  should  be  fairly  satisfactory. 
Cotton  deteriorated  largely  during  the  past 
sixty  days,  and  results  have  fallen  short  of 
expectations.  The  corn  yield  is  estimated  at 
nearly  double  that  of  1912,  and  it  is  more  than 
likely  a  still  greater  acreage  will  be  planted  in 
this  product  the  coming  year.  Jobbers  have  a 
fair  trade,  but  it  is  not  quite  up  to  anticipa 
tions.  Collections  are  fair.  General  trade 
conditions  in  some  sections  of  the  state  are 
favorable,  but  in  those  districts  affected  by 
rains  and  boll  weevil  it  is  not  so  good. 

Dallas  —  Wholesale  trade  is  fairly  good. 
Retail  trade  shows  some  improvement  due  to 
fair  weather.  Collections  are  not  good.  Cotton 
is  moving  fairly  well,  but  so  much  of  it  is 
damaged  that  it  is  being  sold  at  a  discount. 

Fort  Worth — Cooler  weather  has  stimulated 
retail  trade.  Collections  are  improving. 

San  Antonio  —  Wholesale  trade  is  fairly 
good.  Collections  are  fair.  In  the  wholesale 
drug  line  the  movement  of  holiday  goods  is 
brisk.  Farmers  in  the  southwest  are  turning 
to  hogs  and  cattle. 
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IN  THE  FAR  WEST. 

San  Francisco— Wholesale  cloak  and  suit 
houses  report  a  very  fair  season.  Stocks  are 
well  cleaned  up.  Retail  trade  is  rather  quiet 
on  account  of  unseasonable  weather,  and 
reorders  are  slow.  In  the  wholesale  liquor  and 
cigar  trades  sales  are  behind  last  year,  with 
collections  slow.  Electrical  trade  is  verv  fair, 
and  sales  are  improving.  Wholesale  meats  and 
provisions  are  in  fair  demand.  Sales  are  keep¬ 
ing  up  to  last  year.  Retail  business  in  San 
Francisco  and  Oakland  is  only  fair,  but  tends 
to  improve.  Dry  weather  has  delayed  fall 
plowing  and  is  holding  back  country  business. 

Portland,  Ore — The  wheat  market  is  more 
steady,  with  a  moderate  amount  of  business 
passing.  Better  demand  from  abroad  is  ex¬ 
pected,  and  several  cargoes  have  been  sold  for 
November,  December  and  January  shipment. 
A  considerable  amount  of  export  flour  business 
has  also  been  done  with  southern  China  for 
later  shipment.  Trade  in  hops  is  on  a  small 
scale,  and  growers  are  firm  in  holding.  Jobbing 
business  continues  to  show  improvement  in  all 
lines,  as  does  also  retail  trade.  Shoes  and  dry 
goods  are  in  good  demand.  Fruit  is  fairly 
active.  Cattle  and  swine  demand  has  been 
active,  offerings  being  absorbed  at  good  prices. 
Collections  are  improving. 

Seattle— Flour  millers  report  heavy  ship 
ments  to  the  Orient,  and  they  say  demand  will 
continue,  providing  ocean  freight  rates  are  not 
advanced.  Trade,  wholesale  and  retail,  is  good 
and  the  outlook  is  favorable.  Lumber  is  in¬ 
active  and  prices  are  weak,  although  some  large 
orders  have  recently  been  placed  by  railroads 
which  have  carried  practically  no  profit.  Col¬ 
lections  are  fair. 

Spokane— Wholesale  business  is  little  above 
normal,  as  nearly  all  country  merchants  have 
stocked  up  for  the  winter.  Collections  are  fair. 

Tacoma— Business  is  ahead  of  last  year,  and 
a  number  of  dealers  reported  recent  sales  the 
largest  in  their  history.  Collections  have 
improved. 

CANADIAN  CITIES. 

|  Toronto— Wholesale  dealers  are  inclined  to 
be  optimistic,  but  settlements  are  unsatisfac¬ 
tory.  Crops  in  Ontario  and  the  Canadian  west 
have  never  been  better.  Fine  weather-may  be 
responsible  to  an  extent,  but  uncertainty  seems 
to  prevail  yet  in  trade.  The  movement  of 
earlier  orders  from  wholesale  dry  goods  houses 
is  fairly  large,  but  sorting  and  repeat  orders 
were  lacking  until  the  last  day  or  so,  when 
they  suddenly  improved.  Carpet  manufac¬ 
turers  have  advanced  prices.  Dry  goods  mills 
are  actively  engaged  filling  old  contracts.  The 
chief  call  is  for  underwear  and  hosiery.  The 
grocery  trade  is  fairly  active  in  staples.  The 
jewelry  trade  is  rapidly  improving  as  the 
Christmas  season  approaches.  Iron  foundries 
are  busily  engaged  filling  large  contracts. 
Money  is  easier  among  brokers.  Receipts  of 
live  stock  are  large.  Local  dealers  are  shipping 
provisions  to  the  United  States. 

Montreal — With  the  appearance  of  more 
seasonable  weather  the  past  day  or  two,  there 
has  been  a  better  feeling  in  wholesale  ’trade. 

It  has  stimulated  demand  for  dry  goods.  Hard¬ 
ware  is  in  steady  demand.  The  wholesale 
grocery  trade  reflects  improvement.  The  re 
duction  in  the  American  tariff  is  gradually 
making  itself  felt.  Hay  during  the  past  two 
or  three  weeks  has  advanced  $2  a  ton.  Meats, 
too,  are  higher,  and  the  latest  article  to  show 
an  advance,  one  of  25  cents  a  bag,  is  potatoes 
American  buying  being  the  cause.  Eggs  are 
up  on  light  supplies  and  increasing  demand. 

High  prices  for  hog  products  caused  reduced 
demand  and  enlarged  stocks,  and  to  get  rid  of 
some  of  the  supplies  prices  have  been  reduced. 
Retail  trade  is  only  fair.  Remittances  and  city 
collections  are  a  little  slow. 

Vancouver— Continued  unseasonably  mild 
weather  retards  trade  in  heavy  fabrics.  Whole¬ 
sale  dry  goods  houses  report  a  light  sorting 
business,  but  spring  trade  has  opened  up  fairly 
satisfactorily,  though  orders  from  the  interior 
are  light  and  collections  are  slow.  Sales  of 
groceries  at  wholesale  are  fair.  The  lumber 
situation  still  is  unsatisfactory.  Mill  stocks  of 
logs  are  heavy.  The  coast  log  cut  for  the  year 
so  far  exceeds  the  total  of  1912  by  twenty 
million  feet,  but  October  returns  are  showing  a 
material  falling  off,  and  the  outlook  is  not  good. 

Calgary— Owing  to  mild  weather  wholesale 
trade  in  fall  and  winter  goods  is  inactive.  Trade 
in  dry  goods  and-,boots  .and  shoes  is  smaller 


than  last  year.  Grocery  sales  are  up  to  the 
average,  but  trade  in  hardware  has  fallen  off. 
Building  operations  continue  on  a  fair  scale, 
and  work  is  being  rushed  to  completion  before 
winter  sets  in.  Collections  show  marked  im¬ 
provement. 

Winnipeg— Trade  is  fair,  and  banks  and 
implement  houses  appear  to  be  getting  in  a 
fair  share  of  their  outstanding  bills.  An  im¬ 
provement  is  also  noted  in  the  way  commercial 
paper  is  being  met,  although  there  still  is  room 
for  further  betterment  in  this  respect. 


Bank  Clearings. 

[By  Telegraph  to  Bradbtrkkt’h.] 

Bank  clearings  in  the  United  States  for 
the  week  ending  October  30  aggregate  $3,181  - 
423,000,  against  $3,022,888,000  last  week’  and 
$3,403,349,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $195,755,000,  as  against 
$190,901,000  last  week  and  $100,044,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


FINANCIAL. 


October  130 

New  York . $1 ,776.72 1 ,000 

Chicago .  307,788,000 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstkket 
Call 
loans 

Boston .  3  ^©4 

Providence..  6 
Phllad’lphia .  4^ 

Buffalo .  5  @6 

Cincinnati...  5  @6 
Cleveland  ...  6 
Indianapolis.  6 

Detroit .  5ta@6 

Chicago .  5  >2®  6 

■Vltnneapolis.  5 

Omaha .  e'a 

St.  Paul .  6 

St.  Louis .  6 

Kansas  City.  6 
Baltimore...  6 
N.  Orleans. . .  6 

Atlanta . a 

Memphis....  6 

Augusta .  8 

Charleston...  7 
San  Fran....  6 
Los  Angeles. 

Portland,  O.. 

Seattle . . 

Tacoma . 

Montreal  .... 

Vancouver  .. 


©7 


©7 

©8 


©8 

@7 


Collateral 

Com. 

t  ime  loans 

cliscts. 

5  @6 

5]2®6 

6 

6  @6>a 

5  Lj  @  6 

5*2®  6 

5  @0 

7  @8 

6 

6 

6 

6 

6 

6 

6  @7 

6 

6  @6tj 

5>2@6 

6  @7 

7 

7 

6 

6 

6 

6  @6’ -2 

6  @7 

8 

6 

6 

7  @8 

7  @8 

6  @8 

6  @8 

6 

6 

8 

8 

7  @8 

.... 

6  @6i2 


@7 

@8 

@8 

@8 

@612 

@7 


@7 

@7 

@8 

@8 

@8 

©6!2 


New  York 
exchange 
Par 
Par 
Par 
*1.00  p 

Par©  10c  D 
Par 
*1.00  P 
*1.00] 
25c  P 
*1.00  1 
$1,001 
35c  P 
Par 
33c  P 
Pai 
Pai 
Pai 
Par 
Pai 

*1.00  1 
30c  P 
$1.25  p 
*1.00  P 
$1.25  1 
$1.25  1 
l-16c  D 


Boston  .. 
Philadelphia 

|  St.  Louis . 

Pittsburgh . 

Kansas  City  ... 

|  San  Francisco  . 

Baltimore . 

|  Cincinnati . 

Minneapolis  .... 
Los  Angeles 
I  Cleveland . 


142,360,000 

161,500,000 

78,947,000 

55,802,000 

61,295,000 

48,339,000 

35,860,000 

23,396,000 

30,450,000 

21,516,000 

24,096,000 


Detroit .  23,210,000 

New  Orleans....  19,367,000 

Omaha .  18,467.000 

Louisville  .  11.661.000 

Milwaukee .  14.3O4.000 

.  18,750,000 


Seattle 
Portland,  Ore 

St.  Paul . 

Buffalo . 

Denver . 

Providence  .. 
Indianapolis  . 

Richmond _ 

Memphis . 

Washington, D.C. 


13,660.000 
13,034.000 
13.701.000 
1 2,748,000 
10,408,000 
8,204,000 
7.220,000 
8,370,000 
9,909,000 
",184,000 


Fort  Worth .  10,007,000 


@7  $1.25  @2.50  p 


New  York  Banks  and  Trust  Companies 

'  CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 

October  23, 

r  1913 

ty0an8 . *1,911,668,000 

fPecle .  328,265,000 

Legal  tenders .  76,073,000 


Changes  fron, 
previous  week 


Deposits 

Circulation . 

Total  cash  reserve _ 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
IV.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks.. 


+ 


+ 


*6,632,000 

393.000 

2,160,000 

1,910,000 

55,000 

1,767,000 

382,900 

1,384,100 

801,00 

966,000 

1,808,000 


1,740,849,000 
44,987,000 
404,338,000 
393,050,750 
11,287,250 
339.650,000 
64,688,000 
50,494,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

October  25, 

1913 

Loans . *1,904,173,000 

9Pecle .  326,864,000 

Legal  tenders .  77,967,000 

Deposits . 1,736,873,000 

44,806,000 
404,831,000 
392,015,250 
12,815,750 
340,822,000 
64,009,000 
51,041.000 

VVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


Circulation 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults.. 
Tr.  cos.  cash  in  banks.. 


Changes  from 
previous  week 
-*12,804,006 
—  1,285,00, 
448,000 
15,174,006 
23,000 
837,00 
4,016.000 
3,179,000 
1,376,000 
539,006 
2,054,000 


+ 


+ 


+ 


Changes  from 
previous  week 
—$2,870,400 

—  311,600 

—  166,400 

—  3,905,900 

—  2,426.800 

—  1,957,100 


October  25, 

1913 

Loans . $551,583,600 

sPecie .  61,662,900 

Legal  tenders .  8,033,500 

Deposits . : .  606,178,500 

Net  deposits  * .  555,716,600 

Reserve  on  deposits .  85,299,000 

Per  cent,  of  reserve .  13.7 

*  Eliminating  amounts  due  from  reserve  deDosltorle 
and^rom  other  banks  and  trust  companieJ  In  New  York 

COMBINED  AVERAGES  OF  ALL. 

October^,  October  IS,  Changes  from 
r  a  _  ^  1913  previous  week 

Loans....  $2, 45a, 756.600  $2,471,431,000  —$15,674  400 
Specie....  388,526,900  390,123,500-  1,59a  600 

Leg.  tens  86,000,500  85,718,900+  281  600 

Total  cash  474,527,400  475,842,400-  1,315  000 

Deposits  .  2,292,589,600  2,310,190,400  -  1 7)600, ’ 800 


Philadelphia  Bank  Statement. 

October  27, 

1913 


Loans . $383,633,000 

Dep’ts  (ind.).  297,030,000 
Circulation  ..  11,306,000 

Due  from  bks  56,110,000 
Dep.  of  banks  141,707,000 
Exch.  Cl.  H’e  15,011,000 

Reserve .  93,704,000 

Res.  required  85,580,000 


Changes  from  October  28, 
last  week  1912 
D.$2,728,000  $385,334,000 
D.  334,000  133,306,000 


Surplus. 


8,124,000 


D.  6,000 
D.  4,513,000 
487,000 
174,000 
968,000 
842,000 
126,006 


15,113,000 

52,687,000 

293,628,000 

14,586,000 

92,303,000 

85,560,000 

6,743,000 


Loans . 

Circulation. 


Boston 
Oct.  25, 1913 


Banks. 

Oct.  18, 1913 


Oct.  26, 1912 


Due  banks  ... 
U.  8.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Fivep.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


•  'I235. 911.000  *238,306,000  $225,292,000 

6,973,000 
194,097,000 
74,535,000 
882,000 
31,106,000 
18,05  »;ooo 
29,231,000 
356,000 
4,465,000 
24,972,000 
2,462,714 
4,131,174 


9,877,000 

9,911,000 

191,011,000 

196,240,000 

81,145,000 

87,261,000 

1,563,000 

1,568,000 

34,145,000 

36,727,000 

13,655,000 

17,141,000 

28,175,000 

32,784,000 

502,500 

502,500 

4,179,000 

4,198,000 

26,602,000 

25,387,000 

3,042,286 

1,750,857 

6,406,286 

8,892,857 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio .... 

Rochester . 

Hartford . 

Des  Moines _ 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 

Augusta,  Ga _ 

Dayton . 

Little  Rock . 

Wheeling,  W.  Va 
Charleston,  S.  C. 

I  Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb. . . . 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo . 

Canton,  Ohio.... 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne.  Ind. 
Columbia.  S.  C.. 

N ew  Bedford  . . . 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill _ 

Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho _ 

Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 

Ogden,  Utah _ 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa _ 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson, Miss... 
Mansfield,  Ohio . 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend, Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa  . i 
Austin,  Tex _ J 


7.777,000 
6,356,000 
6,108,000 
5.692,000 
7,611,000 
9,159,000 
4,753,000 
3,891,000 
4,491,000 
4,804,000 
6,127,000 
4,086,000 
2,143,000 
5.474,000 
3,026,000 
3,362,000 
4,649,000 
3.746.000 
3.043,000 
3,193,000 
3,116,000 
2.619,000 
3,689,000 
3,182,000 
2,704,000 
2,455,000 
1.838,000 
2,490,000 
2,540,000 
2,300,000 
1,820,000 
3,180,000 
2,175,000 
2,584,000 
2,533,000 
2,663,000 
1,761,000 
1,591,000 
2,290,000 
1,582,000 
1,762,000 
1,775,000 
2,356,000 
1.485.000 
1,978.000 
1,490,000 
1,511,000 
1,947,000 
1,693,000 
1,479,000 
1,580,000 
1,402,000 
1,376,000 
916,000 
1,179,000 
1,104,000 
1,227,000 
535,000 
1,123,000 
1,084,000 
949,000 
926,000 
829,000 
1,181,000 
725,000 
618,000 
685,000 
681,000 
883,000 
1,449,000 
633,000 
674,000 
795,000 
649,000 
674,000 
465,000 
345,000 
469,000 
511,000 
292,000 
314,000 
297,000 
604,000 
10,814,000 
26,300,000 
1,529,000 
2,055,000 


1  2.9 


r.  or  T).  October  23 
p  13.0  *2,017,585.000 
310,225,000 
184,253,000 
181,030,000 
88,761,000 
04,049,000 
62,885,000 
56,490,000 
41,402,000 
26,667,000 
32,285,000 
24,654,000 
24,198,000 
29,597.000 
21,614,000 
21,246,000 
15,295,000 
15,798,000 
22,808,000 
16,273,000 
14,965,000 
12,232,000 
15,192,000 
11,456.000 
14,881,000 
8,020,000 
9,343,000 
12,151,000 
7,368,000 
10,062,000 
8,148,000 
7.090,000 
6,657,000 
9,768,000 
8,772.000 
9,656,000 
5,890,000 
5,211,000 
4,768.000 
5,386,000 
6,466,000 
5,073,000 
2,416,000 
6,523,000 
3,475,000 
3,518,000 
4,691,000 
3,948,000 
3,320,000 
3,443,000 
3,971.000 
3.326,000 
3,883,000 
3.495,000 
3,038,000 
3,209,000 
2.557,000 
2,929.000 
2,785,000 
2,581,000 
2,011,000 
3.482,000 
2,484,000 
2.769,000 
2,389.000 
3,556,000 
2,095.000 
1,964,000 
2,616,000 
1.780,000 
1,895,000 
2,004,000 
2,093,000 
1.651,000 
2,101,000 
1,728,000 
1,645,000 
2.078,000 
1,375,000 
1,735,000 
1,588,000 
.1,547,000 
1,854,000 
1,206,000 
1,340,000 
1,493,000 
1,603,000 
678,000 
1,342,000 
1,219,000 
957,000 
995.000 
958,000 
1,252,000 
828,000 
618,000 
818,000 
654,000 
897,000 
1,428,000 
715,000 
804,000 
887,000 
601,000 
716,000 
419,000 
399,000 
494,000 
608,000 
347,000 
326,000 
352,000 
676,000 
11.895,000 
22,393,000 
1,762,000 
1,843,000 


D  .8 

D  12.9 
I  2.4 
I  4.7 
D  3.1 
D  .9 
D  10.0 
D  10.4 
D  .2 
D  11.4 
D  3.8 
I  14.7 
I  10.2 
D  7.5 
I  .8 
D  4.9 
I  4.0 
I  27.3 
I  9.3 
I  15.1 
D  3.7 
1  13.7 
I  8.3 
I  7.1 
I  6.0 
I  3.3 
D  8.2 
D  4.3 
D  10.6 
I  11.9 
D  1.0 
D  2.7 
I  3.8 
I  13.9 
I  20.7 
D  11.1 
D  7.5 
I  12.7 
I  4.8 
D  32.5 
D  2.5 
D  20.7 
I  21  0 
D  4.0 
D  3.0 
I  7.2 
I  11.1 
I  7.7 
I  .1 
D  2.7 
D  2.3 
I  12.8 
1  10.5 
D  3.5 
D  2.1 
D  19.9 
D  1.2 
I  16.9 
I  3.6 
D  11.8 
1  40.8 
I  15.4 
D  4.9 
I  9.7 
I  9.7 
I  8.0 
I  5.5 
I  23.3 
D  12.5 
I  16.3 
I  2.5 
D  11.2 
D  19.8 
I  33.3 
I  18.6 
I  6.5 
I  21.9 
I  21.6 
I  17.8 
I  9.4 
I  15.3 
I  16.3 
D  16.8 
D  5.9 
D  2.2 
D  5.8 
D  34.0 
D  16.5 
I  10.5 
I  7.3 
I  8.6 
I  7.3 
I  5.6 
I  4.3 
D  9.7 
D  5  5 
D  11.9 
I  4.7 
1127.8 
I  15.3 
I  20.7 
I  8.4 
I  12.2 
I  50.4 
D  1.4 
D  4.4 
1  11.1 
I  13.3 
D  15.6 
D  20.7 
I  9.1 
D  3.5 


Total.  U.  8... .  3.181,423.000 
Tot.outsldeN.Y\  1,404,702,000 


7.9 

.6 


Montreal  . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton  . 

Saskatoon . 

Regina . 

Halifax . 

St.  John,  N.  B._ . 
London,  Ont . . . . 
Moose  Jaw . 


DOMINION  OF  CANADA. 


*59,538.000 

44,952,000 

44,829,000 

10,964,000 

6,085,000 

4,141,000 

3,984,000 

3,268,000 

3,084,000 

3,059,000 

2,014,000 

3.007,000 

1,952,000 

1,775,000 

1,759,000 

1,277,000 


12.9 

20.8 

31.4 

.7 

33.7 

29.0 

.7 

D  12.3 
I  6.0 
I  8.7 
D  16.6 
I  24.9 
I  18.0 
I  20.3 
I  30.9 
I  5.3 


3,622,888.000 

1,605,302,000 

*66,956,000 

40,169,000 

38.726,000 

10,494,000 

5.132,000 

6,810,000 

3,592,000 

2,660,000 

2.968,000 

3,029,000 

1,792,000 

2,602,000 

1.840,000 

1,511,000 

1,483,000 

1,182,000 


♦  wvSi'TVV  195’755-°00  I  17.4  190,961,000 

Uian  clearinaFVM^rF8  because  containing  other  items 
in  '  ,Made  UP°»  new  basis.  ;  X  i 

in  totals,  comparisons  incomplete. 
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Saturday,  November  1,  1913. 


Mexico  held  its  elections  on  Sunday,  but 
thus  far  the  result  cannot  be  declared  with 
certainty.  Reports  from  various  points  in 
the  country  published  in  Monday’s  news¬ 
papers  indicated  that  the  vote  had  been 
exceedingly  light— so  light,  indeed,  that 
there  was  doubt  whether  enough  ballots 
had  been  cast  to  render  the  election  valid 
under  the  Mexican  Constitution.  A  short 
time  before  the  election  General  Huerta 
made  a  statement  to  the  effect  that  he 
wished  it  to  be  understood  that  under  no 
circumstances  would  he  accept  a  mandate 
from  the  people  at  the  present  juncture, 
and  that  all  votes  cast  for  him  would  be 
null  and  void  even  if  they  gave  him  a 
majority.  In  the  course  of  the  last  few 
days,  however,  the  election  returns,  which 
have  been  coming  in  tardily,  have  seemed 
to  point  to  the  success  of  the  ticket  headed 
by  Huerta’s  name,  upon  which  Blanquet 
is  the  vice-presidential  candidate.  The 
belief  is  widely  entertained  in  Mexico 
that  the  new  Congress,  which  will  probably 
show  a  considerable  Huertist  majority,  will 
declare  the  election  of  the  head  of  the  ticket 
invalid,  and  will  install  Blanquet  as  Vice- 
President,  whereupon  the  latter  will  assume 
office  as  President  pending  the  calling  of 
further  elections.  This  is  the  course  sug¬ 
gested  by  the  Mexican  Minister  of  For¬ 
eign  Affairs,  who  is  assumed  to  speak 
with  knowledge.  Meanwhile,  the  ques¬ 
tion  of  the  attitude  of  the  United  States 
toward  the  Mexican  situation  is  occupying 
an  increased  share  of  attention,  and  some 
indication  of  the  American  policy  is  looked 
for  in  the  course  of  a  few  days. 


Formal  hearings  on  the  banking  and  cur 
rency  bill  were  brought  to  a  close  by  the 
Senate  committee  on  Saturday  last,  and 
the  committee  took  up  on  Monday  the 
task  of  considering  amendments  to  the 
bill.  Up  to  the  present  writing  the  labors 
of  the  committee  have  not  had  sufficiently 
definite  results  to  permit  of  any  clear  indi¬ 
cation  of  the  probable  outcome  of  its  work. 
Judging  from  such  advices  as  have  come  to 
hand,  a  majority  of  the  committee  seemed 
very  favorably  impressed  by  the  plan  for 
a  central  bank  proposed  by  Mr.  Vanderlip, 
but  were  confronted  by  the  consideration 
that  the  new  plan  involved  too  many  points 
of  difference  from  the  bill  passed  by  the 
House  to  afford  any  prospect  of  final  agree¬ 
ment  between  that  body  and  the  Senate  in 
case  the  latter  should  adopt  the  new  plan. 
It  seems  probable  that  the  Senate  com¬ 
mittee  will  continue  to  proceed  upon  the 
plan  of  retaining  the  House  bill  as 
a  base,  and  amending  it  to  meet  ob¬ 
jections  which  have  been  urged  against 
certain  of  its  features.  In  accordance 
with  this  method  it  seems  likely  that 
the  regional  banks  will  be  retained,  but 
that  they  will  be  reduced  in  number  from 
twelve  to  perhaps  four  or  five.  A  strong 
sentiment  appears  also  to  have  developed 
in  favor  of  eliminating  the  provision  re¬ 


quiring  the  member  banks  to  subscribe  to 
the  stock  of  the  regional  reserve  banks,  and 
substituting  therefor  a  system  of  popular 
subscription. 

Under  the  federal  income  tax  law  the 
interest  received  upon  obligations  of  the 
United  States  or  of  a  state  or  any  political 
sub-division  thereof  is  to  be  excluded  from 
the  computation  of  net  income.  This  ex¬ 
emption  of  state  and  city  bonds  from  the 
operation  of  the  income  tax  is  a  matter  of 
much  importance  to  the  municipalities  and 
is  calculated  to  greatly  facilitate  their  bor¬ 
rowing  operations.  The  fact  in  question 
has  already  been  reflected  by  a  fairly 
sensational  rise  in  the  market,  quotations 
for  New  York  City  bonds,  the  new  4>£  per 
cent,  bonds  of  which  advanced  from  103  to 
105}^,  while  some  new  offerings  of  bonds  of 
other  cities  have  been  immediately  absorbed 
at  figures  substantially  higher  than  securi¬ 
ties  of  that  sort  have  recently  commanded. 

It  is  realized  that  the  renewed  investment 
demand  for  municipal  securities  comes  thus 
far  mainly  from  large  estates  or  investors 
on  a  large  scale,  to  whom  the  1  per  cent, 
deduction  from  the  net  return  the  income 
tax  imposes  would  be  an  object  of  sufficient 
importance.  New  York  City,  the  bonds  of 
which  are  free  from  state  and  municipal 
taxation  as  well  as  from  the  income  tax, 
seems  likely  to  benefit  in  a  striking  way 
from  the  circumstances  referred  to,  the 
enlargement  of  the  market  for  its  issues 
affording  promise  of  its  being  able  in  the 
future  to  effect  its  borrowing  operations 
on  much  more  favorable  terms  than  have 
recently  ruled  in  such  operations. 

Some  regulations  of  interest  relative  to 
the  drawback  privilege  on  articles  made  in 
the  United  States  from  imported  materials 
under  the  new  tariff  law  have  been  issued 
by  the  Treasury  Department  this  week. 
It  is  provided  in  one  of  these  regulations 
that  where  a  principal  product  and  a  by¬ 
product  result  from  the  manipulation  of 
imported  materials,  the  drawback  distrib¬ 
uted  to  such  by-product  shall  not  exceed  the 
duty  assessable  under  the  law  on  a  similar 
by-product  of  foreign  origin  when  imported 
into  the  United  States  from  the  country 
from  which  the  material  used  was  im¬ 
ported.  Where  a  by-product  results  from 
the  manipulation  of  imported  material  and 
no  duty  is  assessable  on  a  similar  by-product 
of  foreign  origin,  the  department  rules  that 
no  drawback  is  allowable  on  the  by-product 
produced  from  the  imported  material.  In 
such  a  case,  the  department  holds,  a  draw¬ 
back  equal  in  amount  to  the  duties  on  the 
imported  material  used  in  the  production 
of  both  the  principal  product  and  the  by¬ 
product,  less  the  original  deduction  of  1  per 
cent,  under  the  tariff  law,  is  allowable  on 
the  principal  product  when  exported.  The 
department  further  rules  that  a  drawback 
is  allowable  on  the  exportation  of  flavoring 
extracts,  toilet  and  medicinal  preparations, 
including  perfumery,  made  in  the  United 
States  with  the  use  of  domestic  tax-paid 
alcohol,  the  drawback  being  equal  in 
amount  to  the  tax  paid  on  the  alcohol  used. 

Exports  from  the  United  States  to  Latin 
America  in  the  calendar  year  1913  will  ap¬ 
proximate  $335,000,000,  against  $123,000,000 
in  1903  and  $87,000,000  in  1893.  The  growth 
in  the  decade  just  ending  was  $212,000,000, 
or  183  per  cent.  In  the  term  “  Latin  Amer¬ 
ica”  are  included  all  of  South  America,  ex¬ 
cept  British  and  Dutch  Guiana;  the  Cen¬ 
tral  American  republics,  Mexico,  Cuba, 
Haiti,  Santo  Domingo,  the  French  West 
Indies  and  French  Guiana.  This  growth 
in  our  exports  to  Latin  America  is  appar¬ 
ently,  however,  a  result  of  the  increased 
consuming  power  of  those  countries  rather 
than  of  an  increase  in  the  share  which  the 


United  States  supplies  of  their  imports. 
Figures  just  completed  by  the  Bureau  of 
Foreign  and  Domestic  Commerce,  Depart¬ 
ment  of  Commerce,  taken  from  the  official 
reports  of  the  countries  in  question,  show 
that  the  share  which  the  United  States  is 
supplying  of  the  imports  of  the  Latin- 
American  countries  was  in  1911  no  larger 
than  a  decade  ago.  The  official  publica¬ 
tions  of  the  various  countries  in  this  group, 
showing  their  total  imports  and  their  im¬ 
ports  from  the  United  States,  indicate, 
when  aggregated  for  the  latest  year  for 
which  statistics  are  available  (in  most  cases 
1911),  that  but  23  per  cent,  of  the  imports 
of  the  group  were  drawn  from  the  United 
States,  while  similar  calculations  covering 
certain  earlier  years  show  for  1909,  24  per 
cent,  drawn  from  the  United  States;  for 
1905,  24  per  cent.,  and  for  1900,  23  per  cent. 
The  total  imports  of  the  Latin-American 
countries  in  1911  were$l,166,000,000,  against 
$927,000,000  in  1909,  $725,000,000  in  1905 
and  $452,000,000  in  1900.  Of  the  77  per 
cent,  of  the  imports  of  Latin  America 
drawn  from  countries  other  than  the  United 
States,  a  very  large  proportion  is  from 
Europe — the  United  Kingdom  ranking  first, 
Germany  second  and  France  third. 

It  was  appreciated  that  the  plan  adopted 
by  the  New  York,  New  Haven  &  Hartford 
Railroad  Company  of  financing  its  require¬ 
ments  for  refunding  maturing  obligations 
and  for  improvement  work  and  new  equip¬ 
ment  through  a  convertible  bond  issue 
would  have  a  favorable  reception  in  the 
investment  market.  Under  the  circum¬ 
stances  surrounding  the  company,  the 
decision  to  make  the  rate  of  interest  upon 
the  $67,000,000  of  new  bonds  6  per  cent, 
was  calculated  to  render  them  attractive  to 
the  company’s  stockholders,  to  whom  they 
are  offered  for  subscription  at  par,  the 
owners  of  the  old  convertible  debentures 
being  offered  similar  subscription  rights. 
Nor  has  the  delay  in  carrying  out  the 
matter,  due  to  the  long  hearings  by  the 
Massachusetts  Public  Service  Commission 
before  its  assent  was  given,  detracted  from 
the  chances  of  a  successful  subscription 
under  the  terms  set  forth  by  the  company 
in  the  advertising  columns  of  this  issue. 
Should  the  New  Haven  Company  be 
obliged,  as  its  new  chairman,  Mr.  Elliott, 
hinted  it  may,  to  further  reduce  the  divi¬ 
dend  rate  on  its  stock  for  a  time,  the  security 
for  the  new  bonds  is  ample  and  the  de¬ 
monstrated  earning  power  of  the  property 
of  the  road  leaves  no  doubt  as  to  the  safety 
of  the  interest,  while  the  prospect  that  the 
new  management  will  succeed  in  repairing 
past  errors  and  replacing  the  company’s 
stock  upon  a  high  dividend  basis  gives  a 
value  to  the  convertible  feature  of  the  bonds. 

Before  adjourning  its  meeting  at  Phila¬ 
delphia,  the  American  Mining  Congress 
adopted  a  number  of  resolutions  in  which 
were  crystallized  the  suggestions  which 
were  most  strongly  supported  in  the  dis¬ 
cussions  had  during  the  five  days  of  its 
session.  In  the  first  place,  the  congress 
advocated  the  establishment  of  a  Federal 
Department  of  Mines  and  Mining  with  its 
head  in  the  Cabinet.  It  then  declared  in 
favor  of  the  enactment  of  a  federal  law  to 
protect  minority  stockholders,  and  urged 
upon  Congress  and  the  state  legislatures 
the  need  of  modifying  the  so-called  anti¬ 
trust  laws  as  applied  to  the'natural  resources 
of  the  country,  including  those  derivable 
from  the  mines,  in  order  that  those  resources 
may  be  conserved  and  proper  safeguards 
thrown  about  the  employees.  A  revision 
of  the  mining  land  laws  was  suggested, 
and  it  was  urged  that  Congress  should 
extend  aid  to  state  mining  schools  in  the 
same  manner  as  help  is  now  extended  to 
state  agricultural  schools.  It  was  further 


recommended  that  a  committee  of  the 
Mining  Congress  be  appointed  to  evolve  a 
fair  and  equitable  system  of  valuing  mines 
for  the  purposes  of  tax  assessments;  that 
internal  revenue  collectors  be  required  to 
issue  uniform  instructions  as  to  whether 
mining  companies  should  charge  as  a  part 
of  the  expense  of  production  a  royalty  or 
depletion  charge  on  land  owned  in  fee,  and 
that  the  attention  of  the  federal  govern¬ 
ment  be  called  to  the  need  of  new  laws 
which  would  induce  private  capital  to 
develop  the  resources  of  Alaska.  Finally, 
the  criticism  made  during  the  meeting  of 
the  burden  imposed  upon  operators  by 
the  existing  requirements  as  to  reports  to 
federal  and  state  bureaus  found  expression 
in  a  resolution  asking  for  the  adoption  of 
a  more  simple  and  less  burdensome  system 
of  reports. 

Statements  that  the  United  States  De¬ 
partment  of  Agriculture  has  abandoned  or 
will  abandon  the  bacteriological  examina¬ 
tion  of  milk  shipped  in  interstate  commerce 
as  a  means  of  determining  its  cleanliness 
and  fitness  for  human  consumption  are 
without  foundation.  While  the  depart¬ 
ment  has  not  fixed  any  specific  bacterio¬ 
logical  count  as  a  standard  in  the  enforce¬ 
ment  of  the  food  and  drugs  act,  it  does  use 
bacteriological  examinations  in  reaching  its 
conclusions  and  will  continue  to  use  these 
methods.  The  only  change  in  policy  in  the 
department  in  regard  to  bacteriological  ex¬ 
aminations  has  been  to  discontinue  basing 
prosecution  upon  the  bacteriological  ex¬ 
amination  of  a  single  sample.  It  now 
collects  a  number  of  samples  at  different 
times  and  examines  them  bacteriologically. 
If  the  bacteriological  examination  shows 
that  the  milk  is  not  clean,  but  is  not  a 
serious  menace  to  health,  and  the  bacterio¬ 
logical  deviation  from  clean  milk  is  a  small 
one,  the  department,  through  the  Bureau 
of  Animal  Industry,  endeavors  to  teach 
the  dairyman  how  to  produce  clean  milk. 
If  he  then  neglects  to  take  measures  to 
make  his  milk  clean  and  safe  for  human 
consumption,  the  department,  by  taking 
action  in  the  case  of  milk  shipped  in  inter¬ 
state  commerce,  endeavors  to  force  him  to 
bring  his  milk  to  a  point  of  safety  and  food 
excellence  through  prosecutions  under  the 
food  and  drugs  act. 

The  Department  of  Commerce  reports 
that  a  catastrophe  has  befallen  the  salmon 
in  the  Fraser  river.  It  appears  that  during 
recent  blasting  operations  on  the  Canada 
Northern  Railway,  large  masses  of  rock 
were  dislodged  and  fell  into  one  of  the 
tributaries  of  the  Fraser  river,  completely 
blocking  the  stream.  At  that  time  the 
sockeye  salmon  were  ascending  the  river 
to  spawn,  and  a  body  of  fish,  estimated  to 
number  not  less  than  1,000,000,  were  inter¬ 
cepted,  and  all  of  them  ultimately  died 
before  being  able  to  deposit  their  eggs. 
Interest  attaches  to  this  matter  because  of 
the  very  extensive  fisheries  and  canning 
plants  in  Puget  sound  which  are  supported 
by  the  annual  runs  of  spawning  fish  bound 
for  the  upper  waters  of  the  Fraser  river. 
It  has  been  computed  that  the  shortage  in 
the  egg  crop  this  season  will  be  not  less 
than  two  or  three  billions,  but  the  effects 
of  this  catastrophe  will  be  seen  three  to  five 
years  hence,  when  the  1913  progeny  come 
back  to  the  rivers  to  spawn.  In  view  of 
the  large  economic  interests  that  are  at 
stake  in  both  Washington  and  British 
Columbia,  it  is  essential  that  extraordinary 
efforts  be  put  forth  in  order  to  counteract 
the  shortage  as  far  as  possible.  The  work 
of  artificial  propagation,  says  the  depart¬ 
ment,  should  be  actively  pushed,  and  the 
fishery  should  be  conducted  with  greater 
consideration  than  ever  before  for  the  main¬ 
tenance  of  the  supply. 
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The  Latin* American  Policy  of  the 
United  States. 

President  Wilson  made  an  address  to  the 
Southern  Commercial  Congress  at  Mobile, 
Ala.,  on  Monday,  the  occasion  for  an 
interesting  discussion  of.  the  present  and 
prospective  relations  of  the  United  States 
with  its  neighbors  to  the  south.  Point 
was  given  to  the  President’s  remarks  by 
the  fact  that  a  number  of  representatives 
from  the  Latin-American  nations  were  pres¬ 
ent  at  the  congress.  Mr.  Wilson  said  that 
he  deemed  it  a  public  duty  as  well  as  a 
personal  pleasure  to  be  at  the  congress  to 
expiess  both  for  himself  and  the  govern¬ 
ment  the  welcome  felt  by  all  to  those  who 
represented  the  Latin-American  states. 
The  future  for  the  western  hemisphere 
was,  he  said,  to  be  very  different  from  the 
past,  and  the  states  lying  to  the  south 
which  had  always  been  our  neighbors 
would  now  be  drawn  closer  to  us  by 
innumerable  ties,  and,  he  hoped,  chief  of 
all,  by  the  ties  of  a  common  understanding 
of  each  other.  Interest,  the  President  con¬ 
tinued,  does  not  tie  nations  together.  It 
sometimes  separates  them,  but  sympathy 
and  understanding  do  unite  them.  He 
found  a  new  significance  from  this  point 
of  view  in  the  opening  of  the  Panama 
canal,  declaring  that  while  we  physically 
cut  two  continents  asunder  we  spiritually 
unite  them.  The  great  tides  of  commerce 
which  have  been  running  along  parallels 
of  latitude  will  now,  he  continued,  swing 
southward  athwart  those  parallels,  and  the 
opening  gate  on  the  isthmus  will  introduce 
the  world  to  a  commerce  which  she  has  not 
known  before — a  commerce  of  intelligence 
of  thought  and  sympathy .  between  north 
and  south  and  the  Latin-American  states 
which  to  their  disadvantage  have  been 
off  the  main  lines,  will  now  be  upon 
those  lines. 

Reference  was  made  by  the  President  to 
one  peculiarity  about  the  history  of  the 
Latin-American  states  which  he  assumed 
they  were  keenly  aware  of.  One  hears,  he 
said,  of  concessions  to  foreign  capitalists 
in  Latin-America  but  not  in  the  United 
States.  In  this  country  concessions  are 
not  granted  to  such  capitalists,  but  they 
are  invited  to  make  investments.  They 
are  not  asked  to  supply  the  capital  and  do 
the  work.  What  they  get  is  an  invita¬ 
tion,  not  a  privilege.  On  the  other  hand, 
countries  that  are  obliged,  because  their 
territories  do  not  lie  within  the  main  field 
of  modern  enterprise  and  action,  to  grant 
concessions  are  in  the  condition  that  foreign 
interests  aie  apt  to  dominate  their  domestic 
affairs— a  condition  of  affairs  always  dan 
gerous  and  apt  to  become  intolerable.  What 
such  countries  are  going  to  seek,  the  Presi 
dent  continued,  is  an  emancipation  from  the 
subordination  to  foreign  enterprise,  which 
has  been  inevitable,  and  an  assertion  of  the 
splendid  character  which,  in  spite  of  these 
difficulties,  they  have  been  again  and  again 
able  to  demonstrate.  The  dignity,  the 
courage,  the  self-possession,  the  respect  of 
the  Latin-American  states,  their  achieve¬ 
ments  in  the  face  of  all  these  adverse  cir¬ 
cumstances,  deserve,  he  added,  nothing  but 
the  admiration  and  applause  of  the  world. 
They  have  had  harder  bargains  driven  with 
them  in  the  matter  of  loans  than  any  other 
peoples  in  the  world;  interest  has  been 
exacted  of  them  that  was  not  exacted  of 
anybody  else  because  the  risk  was  said  to 
be  greater,  and  then  securities  were  taken 
that  destroyed  the  risks. 

As  regarded  the  future,  Mr.  Wilson  said 
that  he  rejoiced  in  nothing  so  much  as  in 
the  prospect  that  the  people  of  Latin 
America  would  now  be  emancipated  from 
those  conditions,  and  that  the  people  of 
the  United  States  ought  to  take  part  in 
assisting  in  that  emancipation.  “We 
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must,  he  said,  “prove  ourselves  their 
friends  and  champions  upon  terms  of 
equality  and  honor;”  “  we  must  show  our¬ 
selves  friends  by  comprehending  their  in¬ 
terest  whether  it  squares  with  our  interest 
or  not,”  and  “comprehension  must  be  the 
soil  in  which  shall  grow  all  the  fruits  of 
friendship.”  The  President  took  occasion 
in  the  course  of  his  address  to  make  one 
declaration  calculated  to  remove  a  misap¬ 
prehension  which  has  sometimes  found  ex¬ 
pression  among  our  southern  neighbors, 
and  has  been  fostered  by  designing  men 
for  selfish  purposes.  The  United  States, 
he  said,  “will  never  again  seek  one  addi¬ 
tional  foot  of  territory  by  conquest.”  She 
will  devote  herself  to  showing  that  she 
knows  how  to  make  honorable  and  fruitful 
use  of  the  territory  she  has,  and  “she 
must  regard  it  as  one  of  the  duties  of 
friendship  to  see  that  from  no  quarter  are 
material  interests  made  superior  to  human 
liberty  and  national  opportunity.”  It  is 
evident  from  this  indication  of  the  Presi¬ 
dent  s  attitude  that  the  friendly  spirit 
which  has  actuated  the  Latin-American 
policy  of  the  United  States  in  the  recent 
past  is  not  to  be  changed  except  in  so  far 
as  it  may  be  accentuated  in  the  future. 


President  Wilson  at  Philadelphia. 

As  students  of  American  history  know, 
the  Congress  of  the  United  States  did  not 
always  meet  in  Washington.  For  a  period 
of  nearly  ten  years— that  is,  from  1790  to 
1800— it  held  its  sessions  in  Philadelphia 
m  a  plain  and  unpretentious  building, 
originally  erected  for  county  purposes, 
which  has  since  become  one  of  the  country’s 
historic  shrines  under  the  name  of  Congress 
Hall.  There  Washington  was  inaugurated 
at  the  beginning  of  his  second  term  in  1793 ; 
there  he  delivered  his  farewell  address, 
and  there  his  death  was  officially  an¬ 
nounced.  In  the  same  building  John 
Adams  was  inaugurated,  and  much  of  the 
important  early  legislation  of  the  country’s 
formative  period  was  enacted.  On  Satur¬ 
day  last,  nearly  113  years  after  the  first 
session  of  the  Sixth  Congress  sat  in  the 
hall  for  the  last  time,  the  twenty-eighth 
President  and  delegates  from  the  Sixty- 
third  Congress  of  a  vastly  larger  republic 
came  with  many  other  eminent  representa 
tives  of  the  national  power  and  dignity  to 
rededicate  the  ancient  but  restored  edifice 
in  concert  with  the  local  authorities. 

The  occasion  was  a  memorable  one, 
whose  significance  was  fittingly  marked  in 
the  addresses  of  the  day.  One  striking  in¬ 
dication  of  the  great  augmentation  in  the 
nation’s  territory  which  has  taken  place  in 
the  interval  since  the  Congress  of  the 
country  last  sat  in  Philadelphia  was  fur 
nished  in  the  person  of  one  of  the  orators 
of  the  day— the  Speaker  of  the  House  of 
Representatives — who  has  for  years  been 
sent  to  the  national  legislature  from  a  state 
whose  territory  was  not  in  1800  contained 
within  the  national  domain.  The  area  of 
the  republic  is  now  over  four  times  as  great 
as  it  was  when  Congress  ended  its  sessions 
on  the  Schuylkill,  and  its  population  is 
over  eighteen  times  as  large.  With  this 
growth  has  gone  on  a  development  on  all 
sides,  statistics  of  which  further  accentuate 
the  contrast  between  the  earlier  and  the 
later  days  of  the  country’s  history. 

This  contrast  was  forcibly  present  to  the 
country’s  Chief  Executive,  who  linked  the 
present  with  the  past  in  the  principal  speech 
of  the  day.  Mr.  Wilson  said  that  the  occa¬ 
sion  with  its  historic  reminiscences  im¬ 
pressed  him  with  a  deep  sense  of  solemnity 
because  he  seemed  to  see  spirits  crowding 
in  whose  influence  we  still  feel  as  we  feel 
the  molding  power  of  history  itself.  He 
came,  he  said,  to  feed  his  own  spirit  in  the 
presence  of  memorials  that  spoke  to  him 


not  only  of  public  service  but  of  public 
service  shot  through  with  principle  and 
honor.  Yet,  though  he  could  feed  his  mind 
as  happily  as  any  of  his  auditors  upon  the 
circumstances  of  the  revolutionary  and  con¬ 
stitutional  period,  he  could  not  feed  his 
thoughts  with  them  at  Washington  because 
everyday  problems  arose  which  wore  some 
new  face  and  aspect.  The  men  of  the  day 
which  was  being  celebrated  had,  he  pointed 
out,  a  great  advantage  over  those  of  to-day. 
Life  was  simple  at  the  end  of  the  eighteenth 
century,  and  the  men  in  public  life  on  this 
side  of  the  ocean  knew  no  complicated  life, 
but  only  the  simple  conditions  of  primitive 
neighborhood. 

1  he  task  of  the  public  men  of  to-day  is 
a  much  more  difficult  one  than  that  which 
confronted  their  predecessors,  in  the  view 
of  the  President,  who  added : 

That  sympathy  which  alone  interprets  public 
duty  is  more  difficult  for  a  public  man  to 
acquire  now  than  it  was  then,  because  we  live 
in  the  midst  of  circumstances  and  conditions 
infinitely  complex.  No  man  can  boast  that  he 
understands  America.  No  man  can  boast  that 
he  has  lived  the  -life  of  America,  as  almost 
every  man  who  sat  in  this  hall  could  boast  No 
man  can  pretend  that,  except  by  common 
counsel,  he  can  gather  into  his  consciousness 
what  the  vaned  life  of  this  people  is.  So,  the 
duty  that  we  have  to  keep  open  eyes  and  open 
hearts  and  acceptable  understandings  is  a  very 
much  more  difficult  duty  to  perform  than  it 
was  in  their  day.  And  yet  how  much  more 
important  that  it  should  be  performed,  for  fear 

blunders  ? ma^  ma^6  anc^  irreparable 

He  bridged  the  intervening  time  by  sug¬ 
gesting  to  his  hearers,  in  effect,  that  the 
men  of  to-day  should  not  go  back  to  the 
annals  of  the  early  sessions  of  Congress  to 
find  out  what  to  do,  but  to  feel  the  spirit  in 
which  the  work  of  the  earlier  time  was 
done— the  compulsions  of  principle  and 
honor  which  the  men  of  that  time  felt.  We 
are  just  as  much  under  compulsion,  he 
said,  to  study  the  particular  circumstances 
of  our  own  day  as  were  those  who  sat  in 
the  hall  in  earlier  times  and  set  precedents, 
not  of  what  to.  do,  but  of  how  to  do  it.  As 
will  be  seen,  President  Wilson’s  political 
philosophy  is  not  one  which  permits  of  an 
indiscriminating  reliance  upon  the  past, 
it  is  one  which  makes  the  men  of  each  age 
responsible  for  the  solution  of  the  problems 
it  presents. 


Income  Tax  Regulations  as  to 
Interest  on  Bonds,  Etc. 

The  first  installment  of  the  Treasury 
Department’s  regulations  regarding  the  col¬ 
lection  of  the  income  tax  was  made  public 
on  last  Saturday  night.  The  regulations 
then  issued  deal  with  the  collection  at  the 
source  of  the  normal  tax  of  1  per  cent,  on 
income  derived  from  interest  upon  bonds 
and  mortgages  or  deeds  of  trust  or  other 
similar  obligations,  including  equipment 
trust  agreements  and  receivers’  certificates 
of  corporations,  joint-stock  companies  or 
associations  and  insurance  companies.  It 
is  provided  that  for  the  purpose  of  collect¬ 
ing  the  tax,  the  source  shall  be  the  debtor 
or  its  paying  agent  in  the  United  States, 
which  is  to  deduct  the  tax  when  the  same 
is  to  be  withheld,  and  that  no  other  bank, 
trust  company,  banking  firm  or  individual 
taking  coupons  shall  withhold  the  tax 
thereon,  provided  all  such  coupons  or  orders 
for  registered  interest  are  accompanied  by 
certificates  of  ownership  signed  by  the  own¬ 
ers  of  the  bonds  from  which  the  same  were 
detached.  A  separate  certificate  is  to  be 
made  out  by  each  owner  for  the  coupons  or 
interest  orders  for  each  separate  issue  of 
bonds  or  other  obligations.  Where  the  cou¬ 
pons  are  not  accompanied  by  certificates  of 
ownership,  the  first  bank  or  other  collect¬ 
ing  agency  receiving  them  for  collection  or 
otherwise  is  to  deduct  and  withhold  the 
tax,  attaching  to  the  coupons  its  own  cer¬ 
tificate,  giving  the  name  and  address  of 
the  owner  or  of  the  person  presenting  them 
if  the  owner  is  not  known,  with  a  descrip¬ 


tion  of  the  coupons,  and  setting  forth  also 
the  fact  that  it  is  withholding  the  tax  upon 
them.  This  certificate  is  to  be  delivered 
to  the  government,  and  the  tax  is  not  to  be 
again  withheld.  A  satisfactory  establish¬ 
ment  of  the  identity  of  the  person  tendering 
the  coupons  should  be  required. 

A  debtor  whose  bonds  may  be  registered 
both  as  to  principal  and  interest  is  required 
to  deduct  the  tax  from  the  accruing  in¬ 
terest  on  all  bonds  before  sending  out 
checks  for  such  interest  to  the  registered 
owners  or  before  paying  such  interest  on 
registered  orders  signed  by  the  holders 
unless  there  are  filed  with  it,  not  later  than 
thirty  days  prior  to  March  1,  proper  cer¬ 
tificates  claiming  exemption  from  liability 
for  the  tax.  Debtors  may  appoint  paying 
or  fiscal  agents  to  act  for  it  in  matters  re¬ 
lating  to  the  collection  of  the  tax  upon  filing 
proper  notice  with  the  collector  of  internal 
revenue  for  the  district.  Where  the  bond 
owners  are  citizens  or  residents  of  the 
United  States  the  certificates  mentioned 
should  accompany  the  coupons,  or  in  the 
case  of  interest  on  registered  bonds  be  filed 
with  the  payers  of  the  interest,  and  should 
show  the  amount  of  exemption,  if  any, 
claimed.  The  certificates  must  be  signed 
by  the  claimants  with  their  full  name  and 
contain  their  post-office  and  street  address 
and  the  date  when  signed.  Where  the 
owners  of  the  bonds  are  corporations,  joint- 
stock  companies,  associations  or  insurance 
companies  organized  in  the  United  States, 
or  organizations,  associations  or  fraterni¬ 
ties  which  are  either  taxable  or  exempt 
from  taxation  as  provided  in  paragraph  G 
subdivision  (a),  of  the  law,  the  debtor  is  not 
required  to  withhold  or  deduct  the  tax 
upon  income  derived  from  interest  on  such 
bonds  provided  coupons  or  orders  for  in¬ 
terest  thereon  are  accompanied  by  certifi¬ 
cates  of  ownership  dated  and  signed  by 
the  proper  official,  which  are  to  be  filed 
with  the  debtor  when  the  coupons,  etc., 
are  presented  for  payment. 

Forms  of  certificates  are  given  in  the 
regulations  which  prescribe  that  they  shall 
be  8  inches  wide  and  3j£  inches  from  top  to 
bottom,  and  printed  on  paper  corresponding 
in  weight  and  texture  to  glazed  bond  paper 
17x28,  about  26  pounds  to  the  ream  of  500 
sheets,  or  white  writing  paper  31x33,  about 
32  pounds  to  the  ream  of  500  sheets. 
The  person  or  corporation  first  receiving 
coupons  for  collection  is  required  to  write 
or  stamp  his  or  its  name  on  the  back  of  the 
certificates.  Debtors  or  paying  agents  are 
required  to  deliver  all  certificates  with  the 
lists  of  names  and  addresses  of  those  for 
whom  the  tax  has  been  withheld  to  the 
collector  of  internal  revenue  for  their  dis¬ 
trict  on  or  before  the  twentieth  day  of  the 
month  succeeding  that  in  which  the  cer¬ 
tificates  were  received  by  them.  The  tax 
is  not  to  be  withheld  on  coupons,  etc., 
maturing  before  March  1,  1913,  though 
presented  for  payment  at  a  later  date. 

All  persons,  firms  or  corporations  under¬ 
taking  for  accommodation  or  profit  (this 
includes  handling  either  by  way  of  pur¬ 
chase  or  collection)  the  collection  of  coupons, 
checks  or  bills  of  exchange  for  or  in  pay¬ 
ment  of  interest  upon  bonds  issued  in  for- 
eign  countries  and  upon  foreign  mortgages 
or  like  obligations,  and  for  any  dividends 
upon  stock  or  interest  upon  obligations  of 
foreign  corporations,  associations  or  insur¬ 
ance  companies  engaged  in  business  in 
foreign  countries,  are  required  by  law  to 
obtain  a  license  from  the  Commissioner  of 
Internal  Revenue,  giving  bond  in  such 
amount  and  under  such  conditions  as  he  may 
prescribe.  Such  licensed  person,  firm  or 
corporation  first  receivihg  any  such  foreign 
items  for  collection  is  required  to  withhold 
the  tax  and  thereupon  to  indorse  or  stamp 
thereon  the  words  “income  tax  w 
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by”  him  or  it,  giving  name,  address 
and  date.  This  will  be  sufficient  to  relieve 
subsequent  holders  or  purchasers  from  the 
duty  of  also  withholding  the  tax.  Where 
the  size  or  nature  of  the  items  renders 
such  indorsement  impracticable  statements 
identifying  the  items  and  bearing  the 
indorsement  may  be  attached  thereto.  The 
licensee  is  required  to  file  a  list  of  the 
persons  from  whom  such  items  are  received 
with  the  collector  for  the  district  not  later 
than  the  twentieth  day  of  the  month  next 
succeeding  the  receipt  of  the  items. 

In  case  such  coupons,  etc.  are  presented 
by  an  individual  claiming  the  benefit  of 
deductions  allowable  under  paragraph  C, 
section  11,  of  the  law,  he  will  be  permitted 
to  avail  himself  of  such  deductions  upon 
signing  a  form  prescribed  for  coupons  pay¬ 
able  in  the  United  States.  If  such  items 
are  presented  by  corporations,  joint-stock 
companies,  associations  or  insurance  com¬ 
panies  organized  in  the  United  States,  the 
form  prescribed  for  such  organizations  will 
be  used  and  no  tax  will  be  deducted.  In 
both  instances  the  licensee  first  receiving 
the  items  is  required  to  retain  the  cer¬ 
tificates  for  delivery  with  the  lists  above 
mentioned  to  the  collector,  and  to  attach 
to  the  items  or  indorse  upon  them  the 
words  “income  tax  exemption  claimed 
through”  the  licensee  (giving  his  name 
and  address),  which  will  be  sufficient 
evidence  to  relieve  subsequent  holders 
or  purchasers  from  the  duty  of  also  with¬ 
holding  the  tax  thereon.  The  provision 
for  the  collection  of  the  tax  on  foreign  ob¬ 
ligations  includes  the  interest  on  all  foreign 
bonds,  even  though  the  coupons  may  be 
at  the  option  of  the  holder,  payable  in  the 
United  States  as  well  as  in  some  foreign 
country.  All  persons  licensed  are  required 
to  keep  their  records  in  such  manner  as  to 
show  from  whom  every  such  item  has  been 
received,  and  such  records  are  to  be  open 
at  all  times  to  the  inspection  of  internal 
revenue  officers.  Failure  to  obtain  a  license 
or  to  comply  with  the  regulations  is  punish¬ 
able  by  a  fine  not  exceeding  $5,000  or  im¬ 
prisonment  not  exceeding  one  year,  or  both 
in  the  discretion  of  the  court.  The  licenses 
continue  in  force  until  revoked.  Applica¬ 
tions  for  them  are  to  be  made  to  the  col¬ 
lector  of  internal  revenue  for  the  district  in 
which  the  applicants  are  engaged  in  busi¬ 
ness,  and  may  be  issued  without  cost  to 
such  persons  as  the  Commissioner  of  In¬ 
ternal  Revenue  may  approve  upon  filing 
proper  bonds. 

Where  coupons  presented  for  payment 
are  from  bonds  owned  by  a  partnership, 
though  not  taxable  against  the  partner¬ 
ship  as  such,  the  certificates  of  ownership 
may  be  signed  in  the  firm  name  by  a 
member  of  the  firm,  instead  of  by  the  in¬ 
dividual  members  of  the  partnership,  and 
should  show  their  respective  interests  in 
said  bonds.  The  normal  tax  is  to  be  with¬ 
held  by  the  debtor  with  respect  to  the 
income  represented  by  such  interest,  except 
to  the  extent  that  the  partners  may  claim 
in  the  proper  certificate  the  benefit  of 
exemptions  as  individuals,  as  provided 
under  paragraph  C,  section  11,  of  the  law. 

The  tax  will  not  be  deducted  from  the 
income  which  may  be  derived  from  interest 
on  bonds,  mortgages,  equipment  trust  re¬ 
ceivers’  certificates  or  other  similar  obliga¬ 
tions  of  which  the  bona  fide  owners  are 
citizens  of  foreign  countries,  where  proof  of 
foreign  ownership  is  duly  furnished  sub¬ 
stantially  in  accordance  with  a  form  set  out 
in  the  regulations.  The  department  was  con¬ 
fronted  by  the  fact  that  the  time  required 
for  the  interpretation  of  the  law  and  the 
preparation  and  issuance  of  the  regulations 
brought  the  date  of  their  publication  very 
near  November  1,  and  that  many  coupons 
payable  on  that  date  were  already  in  transit 


without  the  prescribed  certificates  attached. 
With  a  desire  to  cause  as  small  an  amount 
of  inconvenience  as  possible  to  bondholders 
and  general  business  as  may  be  compatible 
with  the  provisions  of  the  law  and  the  regula¬ 
tions,  a  temporary  provision  has  been  made 
under  which  the  presentation  of  certifi¬ 
cates  of  the  forms  above  referred  to  with 
coupons  is  dispensed  with  for  fifteen  days 
after  November  1,  provided  such  coupons 
are  accompanied  by  a  temporary  form  of 
certificate  set  forth  in  the  regulations. 
Certificates  of  ownership  of  any  bonds  from 
which  coupons  mentioned  in  this  temporary 
certificate  were  detached  may  be  delivered 
to  the  debtor  on  or  before  February  1, 
1914,  and  the  latter  may  thereupon  return 
any  sum  withheld  to  which  the  owner  of 
such  bonds  may  be  entitled  under  the  law 
and  regulations  upon  the  facts  disclosed  by 
the  ownership  certificates.  All  temporary 
certificates  relating  to  bonds  for  which  cer¬ 
tificates  of  ownership  shall  not  have  been 
delivered  to  the  debtor,  are  required  to  be 
delivered  to  the  collector  of  internal  revenue 
on  or  before  March  1,  1914. 

German  Bank  Rate  Reduced. 

One  of  the  favorable  financial  develop¬ 
ments  of  the  week  was  the  announcement 
that  the  German  Imperial  Bank  had  re¬ 
duced  its  official  discount  rate  from  6  per 
cent,  to  5J^  per  cent.,  this  being  the  first 
change  in  quotations  of  that  institution  for 
nearly  a  year.  Such  action  on  the  part  of 
the  Reichsbank  had  been  the  subject  of 
rumor  for  some  weeks  past,  and  hints  of  a 
possible  relaxation  in  its  policy  had  been 
contained  in  a  recent  address  by  its  presi¬ 
dent.  The  addition  of  $100,000,000  or  so  of 
gold  to  the  Berlin  bank’s  holdings  of  the 
metal  and  the  drop  in  the  market  rate  of 
discount  at  the  German  capital  from  above 
5  per  cent,  to  4%  per  cent,  clearly  indicated 
that  a  satisfactory  position  had  been  at¬ 
tained.  The  comparative  ease  with  which 
the  October  1  settlements  in  German  finance 
and  business  were  made  and  the  prospect 
that  little  or  no  strain  will  be  encountered 
when  the  January  1  payments  are  to  be 
met  also  constituted  elements  in  the  case. 
The  incident  of  the  present  week  would, 
in  fact,  indicate  that  the  German  money 
market  has  surmounted  the  acute  tension 
arising  from  the  Balkan  war  and  is  now 
considered  to  be  in  position  to  deal  success¬ 
fully  with  the  difficulties  affecting  Germany 
in  connection  with  the  present  world-wide 
insufficiency  of  free  capital  in  proportion  to 
the  demands  for  it.  In  a  political  sense  the 
step  taken  by  the  German  Reichsbank  is 
to  be  considered  as  having  not  a  little 
significance.  It  may,  in  fact,  be  deemed 
to  indicate  the  clearing  of  the  skies  in 
eastern  Europe  and  the  restoration  of 
nearly  normal  conditions  in  business  in  that 
quarter  of  the  world. 

What  Germany  has  been  able  to  do  in 
the  way  of  adding  to  its  gold  reserve 
is  established  by  the  following  table, 
which  gives  the  holdings  of  the  Imperial 
Bank  for  a  period,  the  data  being  for  the 
final  parts  of  the  months  named: 

Oct.,  1913..  $298,000,000  April,  1913.  $244,000,000 
Aug.,  1913.  287,000.000  Mar.,  1913.  237,000.000 

July,  1913.  288,000,000  Feb.,  1913..  227,000,000 

June,  1913.  277.000,000  Jan.,  1913..  227,000,000 
May,  1913.  200,000,000  Oct.,  1912  .  221,000,000 

The  announcement  made  on  last  Tues¬ 
day  that  $2,000,000  of  South  African  gold 
had  been  secured  in  the  London  market 
for  shipment  to  New  York,  following  as  it 
did  the  reduction  of  the  bank  rate  at 
Berlin,  was  naturally  construed  as  a  con¬ 
sequence  of  the  latter  event.  This,  how¬ 
ever,  would  hardly  seem  to  be  in  accord¬ 
ance  with  the  facts.  The  reduction  in  the 
German  Reichsbank's  rate  comes  only  a 
month  after  an  advance  by  the  Bank  of 
England  in  its  quotation  for  discount.  Nor 
is  the  London  market  yet  fully  protected 


against  the  demands  for  gold  coming  from 
all  parts  of  the  world,  which  compelled  the 
Bank  of  England  to  mark  up  its  figure. 
There  has,  in  fact,  been  no  relaxation  in 
the  relatively  firm  condition  of  the  London 
money  market,  and  some  discussion  has 
been  heard  this  week  as  to  whether  the 
English  bank  rate  might  not  be  raised 
again  as  a  protection  against  further  ex¬ 
ports  of  gold  to  this  country,  which,  in  con¬ 
sequence  of  the  low  quotations  for -sterling 
exchange  at  New  York,  would  not  seem 
improbable,  unless  the  conditions  in  regard 
to  money  at  London  were  sufficiently  firm 
to  constitute  a  check  upon  such  operations. 

A  Change  in  Rock  Island. 

For  some  little  time  past  the  position  and 
possible  fate  of  the  Chicago,  Rock  Island  & 
Pacific  Railway  and  the  securities  based 
upon  that  property  have  been  the  objects 
of  not  a  little  discussion  and  apprehension 
in  the  financial  market.  An  announce¬ 
ment  was,  however,  made  this  week  that 
the  leading  part  in  the  management  of  the 
road  would  henceforth  be  taken  by  repre¬ 
sentatives  of  Phelps,  Dodge  &  Co.,  and 
that  the  same  interests  had  probably 
acquired  a  controlling  interest  in  the  hold¬ 
ing  company  for  the  system,  though  this 
latter  circumstance  has  not  been  definitely 
established.  The  development  in  question 
has  at  any  rate  been  received  with  marked 
favor  by  Wall  Street.  The  severe  declines 
which  all  the  securities  of  the  Rock  Island 
group  had  been  exhibiting  were  imme¬ 
diately  checked,  and  substantial  recoveries 
in  their  quotations  have  promptly  resulted. 
The  incident,  in  fact,  would  indicate  that 
the  financial  community  promptly  appre¬ 
ciated  the  significance  of  a  transfer  of 
control  from  speculative  interests  to  those 
of  a  conservative  character  and  reputation 
as  a  guarantee  that  the  upbuilding  of  the 
company  will  be  henceforth  the  main  object. 

The  history  of  the  Rock  Island  road  for 
the  past  ten  years  or  so  has  been  inter¬ 
esting  and  full  of  vicissitudes.  The  old 
Chicago,  Rock  Island  &  Pacific  Railway 
Company,  under  the  presidency  of  Mr.  R.  B. 
Cable,  was  from  its  mileage  and  geograph¬ 
ical  position  one  of  the  foremost  of  the 
so-called  granger  roads.  Its  stock  ranked 
high  as  a  dividend-paying  security  when, 
in  1902,  a  group  of  western  capitalists,  of 
whom  Messrs.  W.  H.  Moore,  W.  B.  Leeds 
and  D.  G.  Reid  were  the  leaders,  acquired  a 
majority  of  the  $65,000,000  of  share  capital. 
These  interests  thereupon  entered  upon  and 
carried  out  a  scheme  of  stock- watering  upon 
an  extraordinary  scale.  The  holders  of  the 
railway  company’s  stock — which  had  been 
increased  to  $75,000,000  through  the  absorp¬ 
tion  of  certain  auxiliary  lines — were  offered 
in  payment  for  their  shares  an  equal  amount 
of  collateral  trust  4  per  cent,  bonds  of  a  new 
company  called  the  Chicago,  Rock  Island  & 
Pacific  Railroad,  together  with  $70  in  pre¬ 
ferred  and  $100  in  common  stock  of  still 
another  concern — the  Rock  Island  Company 
of  New  Jersey — for  each  $100  of  stock  of  the 
old  company.  The  stock  of  the  old  railway 
company  was  deposited  as  security  for  the 
4  per  cent,  collateral  trust  bonds  of  the  new 
railroad  company,  and  all  the  $145,000,000 
stock  of  the  latter  was  and  still  is  owned  by 
the  New  Jersey  company,  which  is  the  hold¬ 
ing  concern  for  the  entire  enterprise.  As 
the  common  stock  of  the  Rock  Island  Com¬ 
pany  of  New  Jersey  has  no  voting  power, 
the  control  of  the  system  rests  in  the 
$49,947,000  of  that  organization’s  preferred 
stock,  or,  rather,  in  a  majority  of  that  class 
of  shares.  From  February,  1903,  to  Novem¬ 
ber,  1905,  quarterly  dividends  were  paid 
on  the  preferred  stock,  but  they  were  sus¬ 
pended  at  the  beginning  of  1906,  the  Moore- 
Reid  interest  having  found  it  impracticable 
to  pay  dividends  on  the  stock  of  the  old 


railway  company  sufficiently  large  to  both 
meet  the  4  per  cent,  interest  on  the  collateral 
trust  bonds  of  the  railroad  company  and 
afford  a  surplus  for  dividends  on  the  pre¬ 
ferred  stock  of  the  holding  company.  It 
may  also  be  mentioned  that  the  Rock 
Island  Company  of  New  Jersey  in  1903 
acquired  control  of  the  St.  Louis  &  San  Fran¬ 
cisco  Railroad  Company,  but  relinquished 
this  ownership  in  1909. 

Various  accounts  are  given  of  the  indi¬ 
vidual  interests  identified  with  the  control 
of  the  Rock  Island  Company  of  New  Jer¬ 
sey.  Suuffice  it  to  say  that  down  to  the 
present  time  Messrs.  Moore,  Reid  and  some 
capitalists  acting  with  them  retained  suffi¬ 
cient  preferred  stock  to  insure  a  retention  of 
the  management  in  their  hands.  In  1910, 
however,  a  group  known  as  the  Pearson- 
Farquhar  syndicate  acquired  considerable 
amounts  of  the  stock  in  question  in  pur¬ 
suance  of  an  ill-devised  scheme  to  form  a 
transcontinental  railway  system  under  for¬ 
eign  financial  auspices.  This  party  was, 
however,  forced  to  liquidate  its  holdings 
in  1911,  the  same  being  taken  over  by 
certain  banking  interests  which  desired  to 
allay  the  semi-panicky  conditions  in  the 
market,  and  which  finally  resold  them  to 
Phelps,  Dodge  &  Co.  of  New  York.  That 
powerful  organization,  in  addition  to  its 
large  copper  mining  and  smelting  interests 
in  New  Mexico,  Arizona  and  northern 
Mexico,  has  created  a  railroad  system 
serving  its  properties,  the  lines  in  question 
being  known  as  the  El  Paso  &  South¬ 
western  Railway,  which  comprises  some 
900  miles.  These  roads  connect  with  the 
lines  of  the  Rock  Island  system,  so  that 
the  acquisition  of  an  interest  in  the  latter 
by  Phelps,  Dodge  &  Co.  and  the  granting 
to  it  of  a  representation  in  the  directorate 
of  the  companies  was  a  natural  proceeding. 
The  same  facts  would  also  explain  the 
present  assumption  by  the  interest  in 
question  of  the  leading  part  in  the  man¬ 
agement  of  Rock  Island  affairs,  if  it  does 
not  involve  an  outright  purchase  of  the 
control  thereof.  Circumstances  which  have 
accentuated  the  feeling  of  uncertainty 
about  the  position  and  prospects  of  the 
Rock  Island  Company  of  New  Jersey  and 
the  Railway  Company  have  been  found 
in  the  recent  annual  report  of  the  latter 
company,  which  showed  a  surplus  over  its 
fixed  charges  and  the  5  per  cent,  dividends 
on  its  $75,000,000  of  stock  of  only  $314,000. 
This  showing  with  the  reduced  corn  crop 
in  the  southwest  gave  occasion  for  fear 
that  the  earnings  for  the  current  fiscal 
year  might  prove  insufficient  to  meet  the 
company’s  obligation,  or  would  at  least 
necessitate  a  suspension  of  dividends  on 
the  railway  and  a  consequent  default  in 
the  interest  on  the  collateral  trust  bonds 
of  the  railroad.  Positive  denials  from  the 
former  insiders  that  the  financial  position 
of  the  companies  involved  any  such  dan¬ 
gers  apparently  failed  to  reassure  the 
financial  market.  It  is,  however,  signifi¬ 
cant  that  the  mere  change  in  the  manage¬ 
ment,  if  not  in  control,  brought  about  this 
week  should  have  effected  such  a  marked 
alteration  in  the  way  Wall  Street  regards 
the  company’s  position  and  outlook. 


Steel  Corporation’s  September 
Quarter. 

Both  optimistic  forecasts  and  those  of  an 
adverse  character  relative  to  the  United 
States  Steel  Corporation’s  earnings  for  the 
September  quarter  were  disproved  by  the 
appearance  of  the  actual  figures  for  that 
period,  published  on  last  Tuesday  after¬ 
noon,  following  a  directors’  meeting  and 
the  declaration  of  the  regular  quarterly 
dividends  on  the  preferred  and  common 
stocks  of  the  corporation.  The  previous 
estimates  of  the  net  earnings  of  the  quarter 
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had  ranged  from  as  low  as  $3f>,000,000  to 
as  high  as  $40,000,000.  The  detailed  state¬ 
ment  giving  the  results  for  the  three 
months  ending  September  30  showed,  how¬ 
ever,  net  revenues  of  $38,450,400,  repre¬ 
senting  a  decrease  of  $2,769,413  from  the 
figures  of  the  June  quarter,  but  $11,156,301 
larger  than  the  net  earnings  for  the 
September  quarter  of  1912.  In  fact,  the 
results  for  the  quarter  just  ended  were 
the  largest  for  the  like  period  since  the 
September  quarter  of  1907  displayed  a 
total  of  $43,804,285. 

The  following  table  gives  the  figures  of 
net  earnings  by  months  and  for  the  first 
three  quarters  of  the  current  year,  com 
pared  with  the  corresponding  items  in  1912: 

T  ,  1913  1912 

VirZlil. .  $12,936,658  $9,322,142 


,r  . .  U1  i  , 

August .  12,657,430  10,583,377 

September .  12,856,312  10,157,993 

Third  ouarter .  38,450,400  30.063,512 

Second  quarter .  41,219,813  25,102  265 

First  quarter .  34,426,801  17,826,973 


Nine  months .  114,097,014  72,992,750 

This  may  be  followed  by  the  detailed 
statement  of  income  and  its  disposition  for 
the  three  months  ending  September  30, 1913 
compared  with  the  same  period  last  year 

Quar.  end'g  Quar.  end’g 
„  .  ,  Sept.  30,’ 13  Sept.  30, T2 

Net  earnings . $38,450,400  $30,063,512 

S hiking  fund,  etc .  8,828,214  9.286,047 


Balance .  29,622,186  20,777,466 

Interest  U.  S.  Steel  bonds...  5,614,708  6,683,964 


Balance  24,007,478  15,093,501 

Preferred  dividends .  6,304.919  6,304,919 

Common  dividends .  6.353,781  6,353,781 


Surplus .  11,348,778  2,434.801 

In  connection  with  the  returns  by  months 
it  will  be  observed  that  the  earnings  were 
well  sustained,  the  September  figures  being 
larger  than  those  for  August  and  only 
slightly  below  those  for  the  month  of  July 
Some  influence  may  be  attributed  in  this 
connection  to  the  fact  that  the  deliveries  of 
finished  material  made  during  the  quarter, 
including  the  month  of  September,  repre¬ 
sented  orders  placed  before  the  recent  re 
ported  concessions  in  prices,  which  have 
•accompanied  the  diminished  volume  of 
■orders,  came  into  play.  This,  accordingly, 
had  its  share  in  determining  the  results 
with  reference  to  the  showing  as  to  divi 
dends.  In  the  September,  1913,  quarter 
the  balance  over  the  preferred  dividends 
applicable  to  the  common  stock  was  equal 
to  3.48  per  cent,  on  the  latter  class  of 
shares,  or  at  the  annual  rate  of  13.92  per 
cent,  on  the  common.  In  the  September 
quarter,  1912,  the  annual  rate  on  the  com¬ 
mon  was  only  6.92  per  cent.  Taking  the 
nine  months  of  1913,  which  the  present 
showing  completes,  it  appears  that  there 
has  been  earned  on  the  common  stock  of 
the  corporation  in  that  period  no  less  than 
10.11  percent.,  against  only  3  per  cent,  in 
the  corresponding  nine  months  of  1912  and 
4.60  per  cent,  in  the  same  period  in  1911. 
In  respect  to  dividends  the  quarterly 
report  is,  accordingly,  very  satisfactory,  the 
corporation  having  in  the  first  nine  months 
of  its  year  earned  more  than  twice  the 
amount  of  the  5  per  cent,  dividends  for 
its  common  shareholders.  Indeed,  the  in 
dications  are  that  unless  the  December 
quarter  brings  a  far  greater  diminution  in 
earnings  than  it  would  seem  reasonable  to 
anticipate,  the  full  twelve  months  of  1913 
will  result  in  revenues  far  in  excess  of  the 
dividend  requirements  and  an  addition  to 
the  surplus  account  as  to  the  amounts  ap¬ 
plicable  to  improvements  and  extensions  of 
not  far  from  $45,000,000. 


Finance,  marshals  some  interesting  data 
to  prove  that  this  tradition  is  no  truer 
because  of  its  general  acceptance.  In  fact, 
he  cites  data  to  prove  the  early  frost  theory 
a  myth  pure  and  simple.  Thus,  he  shows 
that  the  crops  of  1891,  1898  and  1906  were 
all  large  ones,  and  killing  frost  in  each 
case  came  in  October.  In  the  case  of  1898, 
when  the  yield  per  acre  was  very  large,  the 
date  of  killing  frost  was  the  earliest  ever 
recorded.  In  the  cases  of  the  1897  and 
1904  crops,  both  large  ones,  killing  frosts 
did  not  come  until  early  in  November, 
but  where  they  did  occur  the  states  re¬ 
porting  it  were  very  heavy  producers.  On 
the  other  hand,  he  cites  cases  of  very  short 
yields,  as  in  the  case  of  Texas,  in  1909 
when  frost  did  not  come  until  December  8. 
Mentioning  the  lateness  of  killing  frost 
in  1902,  it  not  arriving  until  Decern 
ber  4,  he  shows  that  the  yield  that  year 
was  very  short,  and  he  says  that  the 
figures  indicate  a  correspondence  between 
early  frost  and  large  crops  and  late  frosts 
and  small  crops  that  strongly  suggests  the 
relation  of  cause  and  effect.  Without  going 
into  botanical  theory,  he  is  convinced  that 
after  the  period  of  full  fructification  the 
seed  and  fiber  in  the  cotton  boll  are  more 
dependent  upon  the  air  than  upon  the 
plant  organism  for  nourishment;  that  the 
removal  of  the  leaves  by  frost  helps  the 
bolls  to  mature,  and  that  recent  frosts  at 
the  south  have  actually  increased  the  crop 
this  year.  Confirmatory  of  these  views  he 
states  that  ginning  from  September  25  to 
October  18  this  year  is  second  only  to  1911, 
the  record  year,  and  brings  out  the  fact 
that  Oklahoma  and  Texas,  the  only  states 
greatly  behind  1911  in  ginning,  experienced 
many  rainy  days  in  that  period.  The 
suggestions  conveyed  in  his  article  by  Mr. 
Price  are  interesting,  and,  where  absolute 
freezing  of  stalk  and  ear  do  not  occur,  are 
in  keeping  with  some  other  observers’ 
experience  with  the  corn  plant  at  the 
north.  Here  the  effect  of  killing  frosts  has 
been  wreaked  mainly  on  the  tender  leaves, 
and  the  ears  of  corn  themselves  seem  to 
have  actually  benefited  by  being  opened  to 
the  air  and  the  sun,  the  net  result  being  a 
loss  of  rough  fodder  but  a  gain  in  grain 
yield. 


when  their  normal  food  is  not  sufficient, 
there  is  danger  of  and,  indeed,  occasion  for 
their  raiding  the  farmer’s  crops.  The  in¬ 
ference  and,  indeed,  the  conclusion  reached 
is  that,  given  a  judicious  discouragement 
of  their  massing  in  large  numbers,  there  is 
little  loss  and  much  gain  to  be  had  from 
their  presence  near  the  farmer’s  home  and 
fields.  It  is,  however,  doubtful  if  the  de¬ 
partment’s  defence  of  the  crow  will  receive 
much  credence  from  the  average  farmer 
who,  finding  a  large  number  of  hills  in  the 
cornfield  unproductive,  is  likely  to  charge 
the  damage  up  to  the  crows  ;  nor  is  it  likely 
that  an  equally  clement  view  will  be  taken 
of  his  smaller  brother,  the  blackbird,  which 
is  also  regarded  as  a  pest  in  the  fields.  It 
is  probable,  in  fact,  that  the  crow’s  inedi¬ 
bility — no  one  likes  to  eat  crow — has  been 
and  will  continue  to  be  the  chief  protection 
of  this  supposedly  much  abused  bird. 


There  were  291  establishments  in  the 
United  States  engaged  in  the  manufacture 
and  refining  of  sugar  and  syrup  in  1909, 
according  to  the  Census  Bureau.  Of  these, 
fifty-eight  were  engaged  in  the  manufac¬ 
ture  of  sugar  from  beets,  214  in  the  manu¬ 
facture  of  sugar  or  syrup  from  cane  and 
nineteen  in  the  refining  of  cane  sugar. 
The  total  number  of  persons  engaged  in 
these  three  industries  was  24,047,  of  whom 
34.9  per  cent,  were  employed  in  the  beet- 
sugar  factories,  22.1  per  cent,  in  the  cane 
mills  and  43  per  cent,  in  the  refineries. 
The  quantity  of  beet  sugar  reported  by  the 
factories  in  1909  was  501,682  tons,  valued 
at  $45,937,629,  and  that  of  cane  sugar 
326,858  tons,  valued  at  $26,095,673.  The 
quantity  of  refined  sugar  turned  out  by  the 
refineries,  which  would  include  the  product 
made  from  foreign  raw  sugar  as  well  as 
from  domestic  cane,  was  not  reported. 
According  to  the  census  of  agriculture,  the 
farm  production  of  sugar  and  syrup  in 
1909  amounted  to  125,647  pounds  of  cane 
sugar,  14,060,206  pounds  of  maple  sugar, 
21,633,579  gallons  of  cane  syrup,  16,532,000 
gallons  of  sorghum  and  4,106,418  gallons  of 
maple  syrup.  The  glucose  factories  pro¬ 
duced  in  1909,  769,660,210  pounds  of  glu¬ 
cose,  valued  at  $17,922,514,  and  159,060,478 
pounds  of  grape  sugar,  valued  at  $3,620,816. 
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foodstuffs  being  the  chief  factor  in  the 
interchanges  among  the  countries  and  ports 
forming  the  Pacific  group,  the  principal 
exception  to  this  being  Japan’s  imports  of 
raw  cotton  from  the  United  States  and 
India.  Aside  from  this,  Japan’s  imports 
from  the  United  States  and  Europe  include 
chiefly  iron  and  steel  manufactures,  min¬ 
eral  oil,  flour,  lumber  and  leather.  China’s 
imports  from  non-oriental  countries  are 
chiefly  cotton  goods,  kerosene  oil  and 
manufactures  of  iron  and  steel,  and  this  is 
also  true  of  Hong-Kong.  Australia's  im¬ 
ports,  of  which  about  one-half  are  drawn 
from  the  United  Kingdom  and  about  one- 
tenth  from  the  United  States,  are  chiefly 
manufactures  of  iron  and  steel,  agricultural 
implements,  cotton  goods,  clothing,  boots 
and  shoes,  lumber  and  oils,  and  this  is  also 
true  of  New  Zealand.  On  the.  west  coast 
of  South  and  Central  America  the  principal 
imports,  whether  from  the  United  States 
or  Europe,  are  iron  and  steel  manufactures, 
cotton  goods,  coal,  lumber  and  mineral  oils. 


EDITORIAL  NOTES. 

Killing  frost  has  usually  been  regarded 
as  putting  a  period  to  the  growth  of  cotton, 
and  its  arrival  in  the  south  at  an  earlier 
date  than  usual  has  frequently  been  the 
signal  for  sharp  advances  in  prices,  the 
present  year,  by  the  way,  being  no  excep¬ 
tion  to  this  rule.  This  tradition,  however, 
has  no  terrors  for  Theo.  H.  Price,  who, 
in  a  recent  issue  of  Commerce  and 


From  time  immemorial  the  ordinary  crow 
has  had  a  bad  reputation  as  a  despoiler  of 
the  farmer— a  pest,  especially  in  the  corn 
field,  and  an  industrious  digger  up 
of  seeds  of  whatever  kind  that  are 
planted,  but  if  some  modern  thought 
on  the  subject  is  correct,  the  bird  men¬ 
tioned  is  really  a  much  misrepresented 
if  not  exactly  an  abused,  denizen  of  the 
woods  and  fields.  Moved,  apparently,  by 
representations  from  some  lovers  of  birds, 
the  Department  of  Agriculture  appears 
to  have  made  an  investigation  into  the 
crow’s  habits  and  diet,  and  has  reached 
the  conclusion  that  the  crow,  collectively, 
and  yet  in  what  might  be  termed  mode 
rate  numbers,  is  a  friend  father  than  an 
out  and  out  enemy  of  agriculture.  For 
instance,  the  department  experts  have 
examined  the  stomachs  of  many  crows, 
and  have  found  them  filled,  not  with 
wheat,  corn  or  other  cereals,  but  with 
grasshoppers,  cutworms,  white  grubs  and 
other  insects,  whose  combined  energies,  if 
devoted  to  the  damage  of  crops,  would 
far  outweigh  the  small  injury  done  by 
the  black-garbed  and  usually  vociferous 
crow.  That  the  crow’s  character  is  not 
entirely  above  reproach  is  proved,  the  ex¬ 
perts  admit,  by  his  injury  to  other,  espe¬ 
cially  young,  birds  and  to  the  eggs  of  most 
species  of  the  feathered  race.  The  one 
danger  from  crows  consists,  according  to 
the  department  people,  in  their  gregarious 
habits — in  other  words,  they  tend  to  roost 
and  live  together  in  large  flocks,  and, 


The  international  trade  of  the  countries 
fronting  on  the  Pacific  ocean  and  the  islands 
thereof  is  estimated  by  the  Department  of 
Commerce  at  about  $4,300,000,000,  of  which 
the  imports  aggregate  $2,300,000,000  and 
exports  the  balance.  These  figures,  it 
might  be  added,  do  not  include  the  domes¬ 
tic  trade  between  parts  of  these  countries, 
but  relate  exclusively  to  international  trade. 
Of  the  two  and  one-third  billion  dollars  of 
imports,  about  one-half  is  taken  by  eastern 
Asia,  one-quarter  by  western  America, 
and  the  balance  by  the  countries  and 
islands  of  the  south  Pacific.  The  imports 
of  China  are  approximately  $350,000,000 
value;  Japan,  about  $300,000,000;  Hong- 
Kong,  $200,000,000;  Straits  Settlements, 
approximately  $200,000,000,  and  Siam, 
French  Indo-China,  Korea  and  Asiatic 
Russia,  about  $100,000,000.  Those  of  west¬ 
ern  South  America  are  about  $200,000,000; 
western  North  America  (including  $125,- 
000,000  at  the  Pacific  ports  of  the  United 
States),  $200,000,000;  Australia,  $375,000,- 
000;  New  Zealand,  $100,000,000;  Dutch 
East  Indies,  $150,000,000;  Philippine  Is¬ 
lands,  $55,000,000,  and  the  Hawaiian 
Islands,  $34,000,000.  Of  the  imports  of 
these  Pacific  frontages  other  than  our  own, 
the  United  States  now  supplies  about  12.6 
per  cent. ;  the  United  Kingdom,  about  25 
per  cent. ;  continental  Europe,  about  15  per 
cent.,  and  India,  about  10  per  cent.  Manu¬ 
factures  form  a  very  large  share  of  the 
imports  drawn  from  Europe,  the  United 
States  and  India  by  the  Pacific  frontages, 


A  favorable  impression  was  occasioned 
by  the  announcement  that  the  receivers  of 
the  St.  Louis  &  San  Francisco  Railway 
would  pay  the  November  1  coupons  on  the 
$69,500,000  of  5  per  cent,  general  lien 
bonds  of  the  company.  In  the  application 
to  the  court  for  authority  to  make  the  pay¬ 
ment  in  question,  which  amounts  to  approx¬ 
imately  $1,700,000,  the  receivers  showed 
that  the  earnings  of  the  property  under 
their  charge  were  ample  for  the  purpose. 
It  is  in  fact  stated  that  the  funds  available 
to  meet  interest  and  similar  items  amounts 
to  over  $2,000,000,  which  is  not  surprising, 
in  view  of  the  fact  that  in  the  twelve 
months  ending  June  30  the  “’Frisco”  com¬ 
pany  proper  showed  increases  of  $3,949,000 
in  gross  and  $1,848,000  in  net  earnings 
over  the  figures  of  the  preceding  year, 
the  gains  in  revenue  since  the  end  of 
the  fiscal  year  having  been  on  a  similar 
scale.  The  developments  in  this  matter 
would  indicate  that  a  reorganization  of  the 
property  may  be  effected  promptly  and  with¬ 
out  as  great  sacrifices  by  security  holders 
as  had  been  supposed,  while  the  main¬ 
tenance  of  interest  payments  on  the  junior 
bonds,  a  large  amount  of  which  were 
placed  with  French  investors,  is  a  matter 
of  no  little  importance  in  connection  with 
the  foreign  market  for  American  railroad 
securities  in  general. 


Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  October  25  in  this 
country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the 
United  States  and  in  Canada,  with  com¬ 
parisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels : 


Wheat — 

Week  end'g 
Oct.  25 

Changes  from 
preced'g  week 

u.  s.*.... 

..  60,241,000 

—  338,000 

tr.  s.t.... 

..  3,604,000 

—  650,000 

Canada  .. 

..  40,691,000 

1.542,000 

Total... 

..104,536,000 

+  554,000 

Afloat  for  and  in  Europe  (BroomhaU)— 

Total . 

..  79,700,000 

-f  900,000 

Totals 
last  year 
45.482,000 
3,955,000 
31,715.000 

81,152,000 

85,200,000 


3,929,000 

13,759,000 


American  and  European  supply— 

Tote1 . 184,236,000  +  1,454,000  166,352,000 

Corn,  U.  S.  and  Canada — 

Total .  8,562,000  —  129,000 

Oats ,  U.  8.  and  Canada — 

Total .  41,800,000  -f  1,349,000 

*  East  of  Rocky  rnoun talus, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 

V.  8.,  east 
Week  ending  of  Rockies 

July  6 .  31,802,000 

July  12  .  32,916.000 

July  19  .  32,895,000 

July  26  .  37,211,000 

August  2  .  42,408,000 

August  9  .  46,356,000 

August  16 .  49,953,000 

. - -  ....  50,262,000 


August  23 . . . 

August  30 .  50,526,000 

September  6 50,971,000 

September  13  . .  52,320,000 
September  20  ..  55,222,000 


U.  8.,  Pacific 
coast 
2,094,000 
1 ,990,000 
1,345,000 
1,299,000 
790,000 
561,000 
678,000 
982,000 
1,454,000 
1,808,000 
2,883.000 
2,690,000 


Total 
U.  8. 

33.956,000 

34,912.000 

34,240,000 

38,510,000 

43,198,000 

46,917,000 

50,631,000 

51,244,000 

51,980,000 

52,779,000 

55,203,000 

57,912,000 


September  27 55,108,000  ,  3,104,000  58,212,000 

October  4 .  57.934,000’  3,551,000  61,485,000 

October  11 .  60,823,000  3,754,000  64,577.000 

October  18  .  60,579.000  4,254,000  64.833,000 

October  25 .  60,241,000  3,604,000  63.845,000 


BRADSTREET’S,  SATURDAY,  NOVEMBER  1,  1-913 


Stock 

out- 

Handing 


6120,000 
$7,500,000 
19,820,000) 
16,050,000  ! 

155.887.900 

18.380.900  ( 

27. 11 2.700  i 
15,000,090  ) 

5,000,000  ! 
4,600,000  ) 
5,000,000 ) 

41.233.300  ) 
41.233,300! 
30,000,000 
30,000,000 

16.264.700 

20.553.500 

10.539.300 ) 
2,000,000 ! 

20,237,100) 
10,198,600! 
18,000.000 
11,500,000  ) 
13,000,0001 
19,015,100 
16,750,000 ) 
16,750,000  ! 
25,000,000  ) 
25,000,000  S 
5,745,872  ) 
8,729,910  S 
30,000,000 
50,000,000  ) 
60,000,000  S 
11,000,000  ) 
4,623,933  S 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 

40.242.400  ) 

52.937.200  ! 
20,000,000 ) 
40,000,000! 
12,500,000 

108.312.500 

9.559.700 

4,531,300 

173.403.500  ) 
114,173,730! 

68.755.700 

20,000,000 ) 
20,000,000  S 
152,246,987  ! 
60,000,000  ! 
14,862,000  ) 
14,908,000 ! 
45,498,000 
17,985,000 
7,000,000 
10,500,000  ) 
6,000,000  ! 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030  ( 
33,299,050  ! 

62.795.800 
45,246,913  ) 
41,021,402! 

116,348,200) 

116.274.900  1 

74.877.200 

11.256.800  ) 
18,556,200! 

19.542.800  ) 

20.423.300  ! 

130.114.500  > 
22,395,000 5 

3.890.700 
47,056,300  I 
10,000,000  ! 

31.235.500  ) 

2,000,000 ! 

31,000,000) 
8,500,000  > 
8.500,000 ) 
25,000,000 

99.816.500 

49.777.300) 

29.826.900  S 
30,277,000 
42,503,000 
38,000,000  ) 
49,779,800! 
12,500,000 
30,808,481 
12,000,000  ) 
10,000,000  ! 
15,886,407 

112,378,900) 

47.892.400  > 
16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000! 

14,936.800) 

60,000,000 

30,000,000 

61,500,000 

209,990,100 


20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,458,860 
93,262,192  ) 
45,740,000  S 
7.869,000 ) 
13,040.200  S 
29  440,000 

38,209.900 

38.198.300 

29,405,400 
49,931,735  ( 
51,730,971  S 
17,442,800! 
22.406,700 ) 
17,762,500 ) 
11,350,000  ) 

3,917,800) 

2,976,500  S 
15,000.000 
30,000,000 ) 
21,000,000! 

3,000,000 

34,978,000 

10,700,000 

11,840,000! 

11,840,000! 

60,000.000 

60,608,000 

21,496,400! 

15,383,800! 

12,000,000 


1  ransactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  October  31. 

*  4  ‘•2%  extra.  a  *4%  extra.  b  Shares. 


Bonds 
out • 

Bate  and  date 
last  dividend 

ll 

Highest 

and 

Highest 

and 

lowest 

1913 

Sat.,  Oct.  25  | 

M  on. ,  Oct 

27 

Tues. ,  Oct.  28 

Wed.,  Oct.  29 

Ttiurs.,  Oct.  30 

Ert.,  Oct.  31 

NAME  OF  COMPAN-i 

< 

§ 

0 

5 

O 

< 

< 

**> 

standing 

declared 

P  b 

5s* 

191-2 

f 

3 

0 

O 

O 

5 

O 

O 

O 

S3 

O 

0 

0 

5*. 

§ 

O 

*■5 

O 

c 

V 

a; 

s 

0 

O 

$36,000,000 

$3 

Sept.  2. 1913 

Q 

217Ha 

160 

150 

122j 

Adams  Express . 

122 

122 

122 

24**8 

19 -’a 

Alaska  Gold  Mines . 

23*4 

23 

2*3 

23 

22=8 

22**8 

22  78 

22=8 

22s8 

.22% 

22*4 

22*4 

22*4 

22% 

22% 

11,148,000 

*3  Ha 

'*8 

8 

25r 

Allls-Chalmers  5th  pd . 

1  '*4 

Feb.  1.  1904 

Q 

Ill's 

2 

19  Ha 

6  Hal 

Allis-Chalmers  pfd  5tli  pd . 

-- 

lHa 

1 

Nov.  24, 1913 
Oct  15,1913 

Q 

Q 

92  34 

60 

80  Ha 

61V 

74  *8 

73-^6 

7370 

75  y 

74 

75  ^ 

73  34 

74**8 

75**8 

74*8 

74y 

74% 

73*4 

73% 

73 

72% 

72-% 

43% 

10,175,000 

63% 

54*8 

57 

41  l4 

Am.  Agricultural  Chem . 

43% 

43% 

iy 

Oct  15,1913 

Q 

104 '4 

98 

99 

90 

Am.  Agricultural  Chem.  pfd . . . 

1*4 

1*2 

Nov.  15,1912 
Oct.  1,1913 

Q 

77 

101  l4 

46Ha 

90 

50  Ha 
86 

19  34 
65 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

.. 

.. 

24 

23  y 

23y 

24 

24 

24 

24Hi 

24 

24y 

2.4*4 

67 

2334 

67 

2334 

67 

23 

65 

23 

65 

23 

65 

Q 

755,000 

14, 

Sept.  30,1913 

Q 

1<>7% 

91  Ha 

96  ’4 

89  Ha 

Am,  Brake  &  Shoe  Fndry . 

89  y 

89  y 

89  y 

2 

Sept.  30, 1913 

Q 

160 

130 

3  36,,58 

128 

Am.  Brake  &  Shoe  Fmlr’y  pfd  . 

47% 

Hl4 

16*8 

21 

Am.  Can . 

31  y 

31  *8 

31V 
--  1 

32:,s 

31**8 

32  *8 

32  **4 

3  1  °R 

3i7s 

32  °8 

31=8 

31**4 

32 

30% 

31*4 

30% 

29  34 

30  Hi 

1 34 

Oct.  1,  1913 

Q 

12614 

903h 

129  Ha 

80  *-a 

Am.  Can  pfd . 

91 

907ft 

91 

92  l4 

91**8 

91*2 

92  *8 

91**8 

9iy 

90 

90 

90 

Oct.  1,1913 
Oct.  1,1913 

Q 

Q 

63  r,8 
120 

49*8 

115 

56*8 

117 

44  Hi 

44Hi 

44  Hi 

45*4 

4434 

45*4 

4434 

4434 

41*>4 

45*4 

45*4 

45*4 

44*4 

44% 

44*4 

1% 

108 

Am.  Car  &  Foundry  pfd . 

60  ls 

30 34 

4834 

33 14 

36 

36 

36 

36 

36 

36 

3 

Jan.  1, 1913 
Oct.  1,  1913 
Oct.  15,  1913 

J  <fe  J 

Q 

84% 

98 

75  r4 
90 

78  Ha 

60 14 

Am.  Cities  pfd . 

Am.  Coal  Products . 

1J4 

94 

no 

75 

.  . 

.. 

1*4 

Q 

118 

10834 

mo 

Am.  Coal  Products  pfd . 

.  . 

. . 

. . 

10,000,000 

2y 

June  1, 1911 

J  &  D 

60  l4 

45  ^2 

5738 

33  *-2 

Am.  Cotton  Oil . 

. . 

38  7e 

37y 

37  y 

38*4 

38 

38 

.. 

.. 

3 

June  2, 1913 

J  &  D 

99  Ha 

95 

98  >8 

9  1  Ha 

Am.  Cotton  Oil  pfd . 

3 

Oct.  1,  1913 

Q 

225 

160 

3 

175 

115 

Am.  Express . 

120 

4*8 

120 

120 

4*8 

120*4 

120*4 

120*4 

5,743,000 

7l4 

3Ha 

4 

4 

4 

4  ^ 
21  *8 

4ls 

4 18 
21 

4*8 

1 

Auk.  15,1905 

34 

20 

27*8 

15^ 

Am.  Hide  &  Leather  pfd . 

21 

21 

21 

21 

2,973,080 

1  % 

July  20,1907 

3034 

18 

2734 

17 

Am.  Ice  Securities . 

22 

22 

22 

2 1  x4 

2)  *4 

21*4 

177e 

43 

9 '4 
30 

11  Ha 
31  Ha 

67e 

20 

9 

9 

9 

9 

25 

9 

24 

9 

25 

10*4 

28 

*jy 

25 

10*4 

28 

ioy 

29% 

10 

27 

10  y 

1% 

Sept.  15.1900 

Q 

Am.  Linseed  pfd . 

3i  y 

29  % 

1*4 

1% 

Aug.  26, 1908 
Oct.  21,  1913 

Q 

47  Ha 
110  Ha 

3134 

103 

44  Ha 
106*4 

27 

94 

Am.  Locomotive . 

Am.  Locomotive  pfd . 

.. 

.. 

.. 

3134 

31*4 

31**4 

3*1  **4 

31  y 

31 -'a 

31*4 

31 5e 

31 

31 

31 

29% 

29% 

29% 

Q 

. . 

. . 

. . 

.  . 

.  „ 

.  . 

.  . 

,  , 

.  . 

. . 

.  _ 

.  . 

.  , 

19  H* 
69^4 

434 

42 

13 

61 

5a4 

Am.  Malt  Corp . 

Nov.  3,1913 

M  '&  N 

4  1  78 

Am.  Malt  Corp.  pfd . 

. . 

. . 

. . 

. . 

.  . 

. . 

.  _ 

. . 

.  _ 

.  . 

1*4 

Oct.  1,1913 

Q 

Q 

89  Ha 

84 

86 

79  Ha 

Am.  Smelters  Sec.  pfd  B . 

82 

64% 

82 
63  y 

82 

63  Hi 

14,508,000 

1  “ 

wept.  15,1913 

91 

66  Ha 

7434 

58  *? 

63*>4 

63*4 

63**4 

6334 

65 

647s 

64 

64 

64Hi 

6334 

64  Hi 

62% 

62  y 

62  34 

1  % 

Sept.  2,  1913 

Q 

109  '*6 

102*8 

107 

97 

Am.  Smelting  &  Refining  pfd. 

99 

99 

99 

99  y 

99  y 

99*2 

100 

100 

100 

99  y 

99  y 

99y 

3 

lHa 

Oct.  1,  1913 
Oct,  1,1913 

Q 

203 '4 

1 1 1  Ha 

120 

102*8 

193 

105 

150 

100 

Am.  Snuff  . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

.. 

.. 

.. 

.. 

.. 

.. 

160 

160 

160 

Q 

Am.  Snuff  pfd . 

5,850,800 

Sept.  30, 1913 

Q 

443s 

26 

40  *2 

25 

Am.  Steel  Foundries . 

27 

27 

27 

26% 

26% 

26% 

1:*4 

Oct.  2,  1913 
Oct.  2,1913 

Q 

Q 

133  Ha 

1 13  Ha 
115  Ha 

119  l4 

10434 

Am.  Sugar  Befining . 

Am.  Sugar  Refining  pfd . 

109 
114  **4 

109 

114**4 

109 

11434 

109 

109 

109 

1% 

124 

lie’s 

110*8 

'  ' 

*  * 

■■ 

113 

113 

113 

1*4 

Sept.  2,  1913 
Oct  15,  1913 

Q 

•  Q 

79  Ha 

58 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph . . . 

96,662,000 

2 

149 '« 

13758 

140 

1 19's 

122 

121**, 

i2i**4 

122  *4 

121*4 

12134 

121*4 

120 

126  y 

121 

i2oy 

121 

120% 

120*4 

i2oy 

121 

120% 

120% 

4,931,900 

5 

Sept.  2,  1913 

Q 

Q 

324  Ha 

241  H. 

294j4 

200 

238  y 

237  Hi 

238  Hi 

238 

238 

238 

238 

238 

238 

i>2 

Oct.  1,1913 

106 

101  Ha 

106^ 

96 

Am.  Tobacco  pfd  new . 

102 

102 

102 

102 

102 

102 

io7 

101 

ioi 

31 

18 

23  Ha 

16  l8 

Am.  Woolen . 

20 

20 

20 

1% 

Oct.  15.  1913 

Q 

A  &  O 

94Ha 

79 

82 

74 

76y 

76Hi 

76  y 

75  y 

75  y 

75  y 

75  y 

75*4 

75*4 

17,000,000 

1 

75c. 

Apr.  1,  1913 
Oct.  15. 1913 

41% 

48 

25 

34 

32*4 
41  Ha 

loy 
30  >e 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

36:*8 

36 

36 

35% 

35% 

35  34 

35*8 

35 

3*5 

Q 

36*4 

36 

36*4 

36 

35  34 

36 

1 

Oct.  1,  1913 

Q 

Q 

Q 

127  Ha 

120 

74 

Assets  Realization . 

Asso.  Merchants’  1st  pfd . 

Atch.,  Top.  &  Santa  Fe . 

(tiy 

It) 

Oct.  15,1913 
Dec.  1,  1913 

104  Ha 

102  Ha 
103*4 

95 

95 

- 

** 

337,412,148 

11134 

106**8 

9034 

93  y 

93y 

93  y 

9*4 

93-'« 

94 

94*8 

93  % 

9378 

9ly 

9378 

94*4 

94  y 

94 

94 

92y 

92 

92% 

2  Hi 

Aug.  1,  1913 

F  &  A 

104% 

1 0 1  *8 

1  02  *4 

96 

Arch.,  Top.  &  Santa  Fe  pfd _ 

98  y 

98  y 

98  y 

98**8 

98**8 

98**8 

98  *8 

97y 

98 

98*4 

98*4 

98*4 

98 

9s 

98 

144,143,870 

3  Ha 

July  10,1913 

J  &  J 

148 '•a 

13034 

133**e 

112 

Atlantic  Coast  Line . 

- 

•- 

-- 

- 

115 

115 

115 

116 

116 

116 

-- 

116 

116 

116 

10,000,000 

1 

July  1,1913 

J  &  J 

6034 

49 

53Ha 

40 

Baldwin  Locomotive . 

40*4 

40% 

40*4 

40 

40 

40 

3  *2 

July  1.  1913 

J  &  J 

108% 

10234 

105  Ha 

100*4 

Baldwin  Locomotive  pfd . 

105  Hi 

losy 

lo5  Hi 

105  *2 

105H2 

105  Hi 

343,882,779 

3 

Sept  2,  1913 

M  &  S 

1 1 1  % 

101*4 

106**8 

88 

90  '8 
77*4 

93  y 

93l4 

93*4 

94 -’e 

94 

945e 

94Hi 

94*8 

94*8 

94**4 

94 

94y 

94% 

94  ‘e 

94% 

9sy 

93  y 

93  y 

2 

Sept.  2,  1913 

M  &  S 

91 

51% 

85  **8 

2734 

Baltimore  &  Ohio  pfd . 

Bethlehem  Steel . 

3*6  y 

3*1 

26,115,533 

4l8j 

25 

30**4 

30  y 

307s 

31 

sTy 

31 

3iy 

31 

30% 

30*% 

30*8 

30 

30 

Oct.  1,1913 

ll4 

Q 

Q 

Q 

80 

56  Ha 

74 

62  l4 

70 

70 

70 

71Hl 

71Hl 

71  Hi 

71  Hi 

71  y 
873s 

71Hl 

41,750,000 

1>2 

Oct.  1,1913 

94Ha 

7634 

9234 

S334 

867e 

867b 

867s 

87y 

86**4 

87y 

87  Hi 

87*4 

87*4 

87**4 

8734 

87  34 

87*4 

87*4 

87 

86% 

87 

14,698,000 

1*2 

Oct.  1,1913 

149 

137  Ha 

13778 

120 

Brooklyn  Union  Gas . 

............ 

.. 

. . 

11  l4 

7*8 

8  **4 

6 

Brun.  Terminal  &  Ry.  Sec . 

26,174,000 

3 

Aug.  15,1913 

F  &  A 

119  Ha 

105 

116 

100  Ha 

Buff.,  Rocli.  &  Pitts . 

3 

Aug.  15,1913 

F  &  A 

137 

130 

Buff.,  Rocli.  &  Pitts,  pfd . 

34 

Sept.  2, 1913 

Q 

40  ls 

28 

31 

25 

Butterick . 

27**4 

27**4 

27*>4 

2  7  **4 

27**4 

27**4 

July  1,1913 
Oct.  1,1913 

Q 

Q 

F  &  A 

72  Ha 

49  l4 
84 

56  Ha 

86 

33 

16 

45 

58  *-2 

California  Petroleum . 

California  Petroleum  pfd . 

Canada  Southern . 

17  Hi 
49 

17  y 
49 

17  Hi 
49 

18 '8 
49*2 

177s 

49 

18 

49  Hi 

18 

18 

18 

1  y4 

95  Ha 

48 

47*4 

48 

49 

49 

49 

22,630,000 

1>2 

Aug.  1,  1913 
Oct.  1,  1913 

07  7e 

65 

*  * 

"* 

'  " 

*  * 

38,648,633 

2  Ha 

Q 

283 

226  *a 

266**4 

208  >-2 

Canadian  Pacific . 

2‘28>b 

227  y 

228 

230 ’e 

227**4 

230 

229*4 

226  7s 

227  y 

228 

226y 

226**4 

227% 

226 

226 

225% 

224% 

225% 

36,764,150 

.. 

. . 

33)8 

16  Ha 

30*8 

17 

Central  Leather . 

21*4 

21Hj 

21*4 

22  y 

20  **4 

22 

22 

2 1  **8 

21  3e 

22  y 

217a 

22*4 

22% 

21  y 

21% 

21% 

21  y 

21% 

1J4 

Oct.  1,  1913 

Q 

100  Ha 

80 

97*4 

88 

Central  Leather  pfd . 

92 

92 

92 

165,993,872 

1 

Sept.  30,1913 

Q 

85  l4 

68*4 

80 

51  H* 

5*7 

57 

57 

57y 
12  y 

57  Hi 
12  Hi 

57Hi 
12  Hi 

57y 

57 

57 

58  34 

57y 
12  6s 

58*4 

12% 

58 

12% 

58 
12  Hi 

58 

12% 

40,811,000 

.. 

. 

2034 

1 5  58 

177s 

10  l8 

Chic.  Great  Western . 

12  *>8 

12% 

12  y 

12  y 

2  Ha 

.............. 

39  Ha 

30  H2 

35 

23 

Chic.  Great  Western  pfd . 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29 

28 

28 

28 

147,807,500 

Sept.  2,1913 

M  &  S 

117a8 

99*8 

116*4 

98's 

Chic.,  Mil.  &  St.  Paul . 

10178 

ioiy 

101  78 

102**8 

10 1  **4 

102**8 

102  y 

102  y 

102Hi 

1G234 

102 

102y 

101 

looy 

101 

3  Ha 

Sept.  2,1913 

M  &  S 

14b 

139*4 

145 

131**4 

Chic.,  Mil.  &  St.  Paul  pfd . 

132  Hi 

132 

132  Hi 

132*8 

132 

132 

251,189,600 

it, 

Sept.20, 1913 

Q 

190 

190 

65 

65 

Chic.,  Rock  Island  &  Pacific... 

65 

65 

65 

65 

65 

65 

65 

65 

65 

35,047,000 

3*2 

Aug.  20, 1913 

F  &  A 

144 

126 

125 

119  Ha 

Chic.,  St.  P.,  Minn.  &  Omaha.. 

3  Ha 

Aug,  20, 1913 

F  &  A 

156 

150 

130Ha 

130 

Chic., St.P., Minn. <fc  Oroahapfd 

69,016,000 

2 

Feb.  15, 1910 

F  &  A 

24*4 

17 

18 

7  Ha 

Chic.  &  Alton . 

2 

Jan.  16, 1911 

j  &  j 

40 

25 

25  **4 

17*4 

Chic.  &  Alton  pfd . 

187.699,000 

1% 

Oct.  1,1913 

Q 

145 

134*8 

138 

123*4 

Chic.  &  Northwestern . 

127**8 

127 

127 

127  y 

127  y 

127  y 

2  ■ 

Oct.  1,  1913 

Q 

198 

183 

189 

181 

Chic.  &  Northwestern  pfd . 

2,296,500 

75c. 

Sept  30,1913 

Q 

50  *s 

25 

47°8 

30*8 

Chino  Copper . 

40 

40 

40 

40**4 

40=8 

40**4 

407e 

40*4 

40*4 

40 'a 

40 

40*4 

40*4 

40 

40 

39% 

39% 

39  y 

87,735,723 

2 

Sept.  1,  1910 

Q 

62  Ha 

45  l4 

54 

34  7e 

Cleve.  Cin.,  Chic.  &  St.  L  .. 

ll4 

July  21,  1913 

Q 

10 1  Ha 

95 

95 

60 

Cleve.  Cin.,  Chic.  &  St.  L.  ufd 

6,749,000 

1J4 

Apr.  15,1902 

43  <4 

23 18 

41  Ha 

24  Ha 

Colorado  Fuel  &  Iron  .... 

29  5s 

29 

29y 

29 

28  y 

28  y 

29  *8 

29 

29*8 

28 

27% 

27% 

4 

Jan.  1,1914 

140 

106 

155 

150 

Colorado  Fuel  &  Iron  pfd... 

45,283,900 

1 

Dec.  31.1912 

45 

32  Ha 

33 

23**4 

Colorado  &  Southern . 

2 

Oct.  1,1913 

A  &  O 

76  7e 

72 

69 

64 

Colorado  &  Southern  1st  pfd 

64 

64 

64 

24,410,000 

2 

Oct.  1,  1913 

A  &  O 

71 

66 

65  *8 

Colorado  &  Southern  2d  pfd  . 

1  Ha 

Oct.  31,1913 

Q 

106% 

100 

102*8 

102*4 

Consolidation  Coal . 

1,266,000 

1  Ha 

Dec.  15,1913 

U 

149  Ha 

13534 

142**8 

125  l8 

Consolidated  Gas . . . 

130l4 

130 

130*4 

130y 

129  y 

129**4 

129% 

129 

129% 

8,873,200 

22  *8 

10 

17*8 

7 '*8 

Corn  Products  Refining  . 

97ft 

9  7r 

978 

978 

9  **4 

9  *>4 

978 

978 

10*8 

9% 

9% 

i*4 

Oct.'  16,1913 

ti 

89  Ha 

75 

79*4 

61  Ha 

Corn  Products  Refining  pfd.... 
Delaware,  Lack.  <fc  Western 

66  y 

66HI 
400  Hi 

66  y 
400  y 

Oct.  20,  1913 

y 

597 

530 

400Hi 

4ooy 

400  Hi 

401 

401 

401 

58,171,000 

2 *4 

Sept.  20,1913 

y 

175  Ha 

162 

167 

147  Ha 

Delaware  &  Hudson  .... 

157 

157 

157 

156 

156 

156 

113,611,000 

.. 

24 

18  Ha 

23  ‘a 

13**8 

Denver  &  Rio  Grande  . . .  • 

isy 

isy 

isy 

19 

19 

19 

2  Ha 

Jan.  16,1911 

J  &  J 

46  l4 

34*4 

41 

23 

Denver*  Rio  Grande  pfd 

24,950.000 

1  Ha 

Dec.  1,  1913 

y 

76:ts 

61  *4 

80**8 

67  Ha 

Detroit  United  Railway 

14,092,270 

Ha 

Oct.  31,  1912 

Q 

36 14 

20 

2134 

934 

Distillers  Securities . 

i8y 

18**8 

isy 

18**4 

isy 

isy 

17  7e 

16*>4 

17**8 

18 

17*4 

17*4 

17 

17 

17 

17 

17 

17 

20,000,000 

1134 

8 

8  Ha 

D ul. ,  South  Shore  &  Atl 

10 

*• 

*- 

*• 

•  • 

** 

*• 

*• 

-- 

-- 

5 

5 

5 

-- 

*« 

-- 

23 

14 

16*4 

Dul„  South  Shore  <fc  Atl.  pfd 

16,798,000 

in, 

Oct.  25, 1913 

Q 

100 

92  Ha 

93**8 

88  y 

DuPont  de  N.  Powder  pfd 

39  l8 

30 

32  ^ 

20l4 

Erie . 

27 14 
43 

27*8 

43 

27*4 

43 

27*8 

43*4 

28 

437b 

27*4 

43*8 

35 

27  y 

43  *0 
35 

28r<e 

44 

27*4 

43*4 

28 
43*2 
35  y 

28*4 

44 

27y 

43% 

27Hi 

44 

27*4 

26% 

27 

201,810,400 

2 

Feb.  28,190/ 

F  &  S 

57  7S 

47  Ha 

49  Ha 

33  y 

Erie  1  at  pfd . 

43*4 

43*4 

2 

Apr,  9, 1907 

48 

38 

41 

28*4 

Erie  2d  pfd . 

35  - 

35  y 

35*2 

1  Ha 

Jan.  15,1909 

y 

2134 

11*4 

18 

12 

Fed.  Mining*  Smelting . 

38 

38 

38 

1  Ha 

Sept.  15, 1913 

Q 

5234 

37*8 

44 

33 

Fed.  Mining  &  Smelting  pfd 

1  Ha 

Dec.  1, 1913 

y 

225 

128 

185*6 

175 

General  Chemical . 

•• 

-  * 

-  - 

1  Ha 

Oct.  1, 1913 

y 

115 

106 14 

109  78 

101 

General  Chemical  pfd.. 

12,293,000 

2 

Oct.  15, 1913 

y 

188 ‘•a 

155 

187 

129**4 

General  Electric . 

141 

140**8 

140**8 

14iy 

14iy 

14ly 

141  y 
38  y 

140*4 

140*4 

140**4 

140*>j 

140**4 

140 

140 

140 

11,921,000 

.. 

. . 

42  % 

30 

40 

25 

General  Motors . 

38  y 

38  Hi 

3  Ha 

Nov.  1.  1913 

M  &  N 

82  % 

70*4 

81  **4 

70 

General  Motors  pfd  . . . 

77 

77 

77 

77 

77 

77 

76 

76 

76 

1 

Feb.  15,1913 

Q 

Q 

81 

60*4 

68 

20 

21*8 

83 

20  7s 
88 

21 

88 

2l34 

205e 

2134 

22 

88 

21  **8 
88 

21% 

88 

21 

88‘e 

21 

88*8 

21 

88% 

21 

88 

21 

88 

21 

88 

1% 

Oct.  1,1913 

109  Ha 

105 

105*4 

87 

88 

88 

88 

1  Ha 

Sept.  2,  1913 
Nov.  1.  1913 
Nov.  25, 1913 
Oct.  1,  1913 

Q 

Q 

74  ls 
14334 

50 

126 

Granby  Consol . . 

Great  Northern  pfd  . . . 

■  * 

*  * 

■  ■ 

109,385,909 

1  a4 

50c. 

3 

132**8 

ns  y 

"  * 

** 

124 

124 

124 

1237@ 

1 23  7b 

128  7s 

124 

1237a 

124 

123  Hi 

12  3  y 

123  **i 

124% 

i23y 

124% 

. . 

Q 

53 

62;Je 

36 

47 

41  l4 
52  34 

25  Ha 
4034 

Great  North.  Ore  Properties 
Guggenheim  Exploration 

32  y 

32 

32  y 

33  y 
45*2 

32  y 
45  y 

33y 

33  Hi 

32  7e 

33*2 

33 

32  7b 

32% 

32% 

32% 

32% 

32  y 

32% 

32  y 

23,886,000 

2 

G5c. 

Sept.  30,1913 
Oct.  25,1913 

45  Hi 

Q 

150 

112 

127 

125 

125 

Hocking  Valley . 

125 

125 

125 

185,636,000 

6,000,000 

Mon 

86*4 

119  Ha 

100 

Homestake  Mining 

1  08 

1  08 

108 

2  Ha 

Sept.  2,  1913 

M  &  S 

141  Hi 
21*8 

120's 

16's 

12978 
19  Ha 

1 04 14 
14  l8 

Illinois  Central... 7 . 

Inspiration  Consol.  Copper 

-- 

.. 

107 

15*4 

107 

15*4 

107 

106  7s 
15  *4 

106*4 

15*4 

106*4 

15*4 

107 

15  *8 

107 

15 

107 

15 

14% 

1478 

14% 

106 

14% 

10*5  x4 

105% 

14% 

13  Hi 

13 ’8 

15  *4 
13**4 
57**4 

67,825,600 

67:18 
5  3  Ha 

16  l4 

19  '8 

12*8 

Interboro- Metropolitan 

1378 

57**4 

1334 

137e 

13*2 

i3y 

1334 

14 

1434 

14*4 

14*4 

14*8 

57% 

14 

14 

li, 

July  1,1907 

Q 

53*8 

65-*8 

45 

Interboro-Metro'politanpfd . 

.  . 

57**4 

58*8 

57  Hi 

57y 

58  y 

58 

58 

59*4 

57% 

57% 

f»7y4 

13,000,000 

3  Ha 

1  H* 

Jan.*  15,191 3 
Oct.  15  1913 

J  cfc  J 

3b 

39 

5 

International  Agricultural 

99 

89  Ha 

90 

1 1 1  Ha 
116 

23 

96 

111 

Internationa)  Agricultural  pfd 

Intern’l  Harv'erof  N.  J _ 

Intern’l  Harv’erof  N.  J.  pfd'” 

Intern’l  Harv’er  Corp . ' 

fntern’1  Harv’er  Corp.  pfd ' 
International  Mer,  Marine 

-- 

.. 

.. 

.. 

__ 

30  Hi 
103Hi 

30*2 

103*8 

30  y 

31  y 

30*4 

30*4 

103 

103 

103 

103 

103 

103 

. 

1% 

1  *4 

1  % 

Sept.  2, 1913 

y 

.. 

** 

*• 

-- 

** 

*• 

*• 

103  *8 

— 

*- 

•* 

70,887,000 

Oct.  15.  1913 
Sept.  2,1913 

Q 

y 

7% 

*4 

110  Ha 

1  14**4 

4 ’8 

95  y 
111 
278 

- 

-- 

.. 

103*8 

103  *8 

103*8 

-- 

- 

-- 

.. 

” 

.. 

1 0*2  Hi 

102  y 

102  y 

'i 

.............. 

26  l4 

15J4 

19  Ha 

12  y 

International  Mer.  Marine  pfd 
International  Paper 

15,970,000 

July  1,1899 

Q 

19% 

9  *8 

1 2 

6^2 

. 

8 

8 

8 

8 

8 

8 

Ha 

Oct.  15,  1913 
Apr.  1,1905 

62 

45  'e 

48  Ha 

32*8 

International  Paper  pfd 

35  Hi 

35*2 

35  y 

36 34 

36Hi 

36**4 

3078 

3634 

36% 

10,000,000 

0 

34 

12 

18  Ha 

6 

International  Steam  Pump 
International  Steam  Pump  pfd 

7 

7 

13,370,000 

lHa 

Feb.  1, 1913 

y 

84;,8 

15 

63 
10  Hi 

70 

10*8 

22 14 
6 

-- 

- 

23**8 

23**s 

23**8 

-- 

•• 

- 

-• 

- 

- 

24 

24 

24 

-- 

- 

- 

1  Ha 

Mar.  i,  1909 

J  &  D 

30 

22 

23 

13 

Iowa  Centra]  pfd . 

Kan.  C.,  Ft.  S.  *  Memphis  pfd 
Kansas  City  Southern  . 

Kansas  City  Southern  pfd  . . 
Knickerbocker  Ice  pfd. 

Lackawanna  Steel . 

Laclede  Gas . 

*  ’ 

** 

*  " 

*  " 

*  ■ 

*" 

*  " 

** 

•• 

** 

** 

44,567,000 

1 

Oct.  1,1913 

y 

81 

74  Ha 

78 

53  y 

*  * 

** 

•* 

*  “ 

*  ■ 

'  " 

** 

** 

“* 

*  ■ 

*  * 

46,000,000 

3,282,000 

34,999,000 

20,000,000 

*i 

3 

J  uiy  i*5*  1913 
Oct.  1,1912 

Q 

A  &  O 

31  l4 

65  ^8 
78 14 

22  Ha 

56 

67 

28*8 
61  Ha 
77  Hi 

21**8 

56 

76 

247s 

24  7e 

2*4  7e 

.. 

.. 

.. 

25 

247a 

247s 

24  :*4 

5634 

24  34 
5634 

24% 

56% 

24  y 

24  y 

24  y 

24*4 

24*4 

2*4 '4 

1 

134 

Jan.  31, 1913 
Sept  15,1913 

Q 

55>-a 

10834 

28 

102*8 

49  7e 
104  Ha 

29  7b 
90**4 

" 

•• 

-• 

37 

37 

37 

97 

97 

97 

10,875.000 

‘i 

6 

Jail.  15,1908 
June  29, 1913 

J  &  J 

J  tfc  J 

18 

1 1  Ha 

11H) 

7 

169,406,167 

40 

495 

30 

450 

35 

500 

2034 

470 

Lake  Erie  &  Western  pfd..!"!l 

-- 

-• 

-- 

-- 

-- 

- 

- 

•• 

-- 

- 

-- 

.. 

.. 

.. 

- 

68,8 1 8,000 
30,446,550 

5 

3 

134 

1 

July  12, 1913 
Dec.  1,1913 

J  it  J 

Q 

18534 

225 

155  7» 
15678 

168**8 

235 

141*4 

195 

Lehigh  Valley . . 

Liggett*  Myers.. 

-- 

152 

tsly 

15*2 

15234 

212 

152 

212 

17  2 
212 

152  y 

151  *>4 

151% 

isiy 

157 

157 

150% 

15034 

150% 

47,562,654 

Oct.  1,  1913 
Nov.  2,1896 

Q 

mm 

118 

54Ha 

105  Ha 

43Ha 

116Ha 

43*« 

106  y 
30 

Liggett  &  Myers  pfd . I!” 

Long  Island . 

;; 

- 

*  _  . 

-• 

-- 

--  ' 

-- 

-- 

116 

no 

no 

• 

-- 

_  BRADSTREET’S,  SATURDAY,  NOVEMBER  1,  1913 

Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  October  3  ] 


697 


Stock 

out¬ 

standing 


$8,000,000 

2,000,0110 

5,000.000 

72,000,000 

41.380.400 
50,000,000 
60,000,000 
15,000,000 

40.234.600 
3,724,085 

25.206.800  ) 

12.603.400  } 
15,370.200) 

5,917,500} 
63,300,300 ) 
13,000,000  } 
82,702,585 
10,060.000 
20,236,000 ) 
24,804,500  } 

15.591.800 

8.546.600 

20.655.400 
24,367,600 
28,831,000  ) 

120,318,587  } 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000) 

5,000,000  > 
11,000,000} 
7,000,000  ) 
10,060,000  } 

186.613.200 
58,113,982 
23,814,900 
16,000,000 

99.359.800  ! 
22,991,700  } 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  } 
489,597,500 
35,000,000 
7,760,300 
1,767,200 
45,043,000 
37,173,000) 
27,476,000} 
28,104,600) 
27,071,800  } 
69,740,585 
12,500,000) 
12,500,000  ! 
25,000,000 
120,000,000 
5,708,700) 
4,291,300} 
13,500,000  > 
13,500,000  } 
14,473,520 
70,000,000) 
28,000,000  > 
42,000,000} 
27,191,000) 
25,000,000 } 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

16.904.300 

10,000,000 

9,257,000 
29,000,000  1 
5,000,000 

16,000,000  f 

8,399,000 
16,500,000  ) 
20,000,000 } 
37,019,400  ) 

23.894.100  } 
40,000,000 

8,600,000 
10,000,000  ) 
6,700,000  } 
272,672,405 
120,000,000  ) 
60,000,000} 

5.670.200  } 
4,600,000 
6,793,500 

30,000,000  ) 
13,095,000} 
5,000,000 
27,000,000 
4,076,296 
38,763,810 

12.528.100 
13,875,000 
10,000,000 ) 
10,006,000  } 
20,100,000  ) 

3,000,006  } 
8,500,000 
5,000,000 
16,000,000) 
11,000,000  } 

216.643.800  ) 

99.543.500  } 
10,247,600 

5,000,000 

14.427.500 

10.615.900 
20,400,000  ) 
16,000,000  } 

12.106.300  ) 

12.106.300  } 
10,000,000 
12,000,000 

6,000,000 

16.162.800 
5,918,800  ) 
3.945,800} 

36,000,000  ) 
56,619,000} 
508,362,500  ) 
360,281,100} 

15.796.400 
27,984,400) 
20,000,000  } 

9,073,680 
2,006,000  ) 
1,500,000} 

63.200.213  ) 

39.200.213  } 

23.967.400 
49,429,230) 
10,000,060} 
99,817,100 
35,194,837  ) 

3,998,700  } 

20,000,000) 

4.986.900  > 
11,993,500} 

16.146.400 
60.000,000 ) 
16,000,000} 


'  Bonds 
out¬ 
standing 

Rate  and  date 
last  dividend 
declared 

Dividend 

period 

$137,627,600 


40,700,000 

'  6,806*000 
58,000 
64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 

44,2743)00 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


1*4 
14, 
3  V 
11* 
1 

14, 

11* 

153 

50o. 

35, 

3  5, 
25, 
25, 

2 

2  5, 
35, 

1 4, 

1 *4 

5, 

1  *4 

4, 

1  *4 

2 

37  Vc. 
2 

15, 
15, 

4 

25, 

25, 

1 

15, 

2 

15, 

5, 
15, 

1 

14, 
IV 

1  *4 

30c. 

15, 

15, 

15, 

2 

25, 

1  *4 
134 

IV 

15, 


Oct 

Nov. 

Aug. 

Oct. 

Oct. 

Oct 


1. 1913 
1.  1913 

9.1913 

1.1913 
1,  1913 
1,  1913 

Sept.  1,  1913 
Aug.  30, 1913 
Nov.  15.1913 
Oct.  15,  1913 
Oct.  15, 1913 
Jan.  15, 1904 
Jan.  15,1910 

Nov.’io’,"l'913 
Jan.  30, 1908 
Aug.  1,  1913 
Oct.  15,  1913 
Aug.  30, 1913, 
July  1,1905 
Sept.  30,1913 
Sept.  30,1913 
Dec.  15,1913 
Feb  10, 1913 

Sep  t"  30,19 13 
Nov.  1,1913 
Sept.  18,  1913 
Oct.  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 


Big  tiest 
and 
lowest 

1912 


Uigtiest 

and 

lowest 

1913 


*  Scrip.  f  Stock.  1  On  aooount  back  dividends. 


NAME  OF  COMPANY 


Oct.  16,  1911 
Sept.30,1913 
Aug.  4,191 
Oct.  1,1913 
Oct.  1,  1913 
Dec.  19,1913 
Nov.  19,  1913 
Oct.  1,1913 
Dec.  16,  1912 
Nov.  1,  1913 
Dec.  20,1902 
Dec.  1,1899 


.  10,775,000 


11,295,000 


180,135,492 


45,303,500 

45,375,900 


IV 

1*4 

1 

144 

1  V 

2 

"5s 

2 

1*4 
37  Vc 
2 
1 
1 


Oct.  15  1913 
Nov.  29, 191 
Nov.  25, 191 
Oct.  1,1913 
Oct.  1,  1913 
Nov.  1,  1913 
Oct.  25,1913 
Oct.  25,1913 

3 


Oct.  25,191 
July  8,1913 
Aug.  30. 1904 
Nov.  19,1913 
Sept.30,1913 
Nov.  15, 1913 

June  1,1903 
May  20. 191 
Sept.  26,191 
Sept.  30,1913 
Nov.  13.  1913 
Dec.  11, 191 
Oct.  9, 1913 


134  Oct.  1,1913 


1 

IV 

134 

1  V 

134 

152 

i 

1 

1  52 


Nov.  1,  100 
Peb.  15, 1913 
Sept.  15,1913 
Mar.  15, 1913 
Apr.  1,  1913 
Apr.  15, 1908 


May 

Dec. 

Apr. 


1,  1913 
1,1905 
1,  1913 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,952}6li 

is,2B6;dSS 

28,027,000 

19,503,000 


1 

134 
1 34 

1  V 

134 

IV 

25a 

2 
2 

25a 

T34 

75c. 

134 


Oct.  15, 1913 

NoV.'io'.Tijij 
Nov.  15,1913 
Oct.  1,1913 
1. 1910 
1.  1913 
1,  1913 


Sept. 

Oct. 

Oct. 


Oct.  30,1913 
Oct.  1.  1913 
July  18, 1913 
Apr.  15, 1913 

Sept'ii  1913 
Sept.  20.1913 
Sept.30,1913 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

18.000,000 

620,501,377 


11,100,000 

5,254,000 


1 

15a 

14t 

1 

134 

'i 

25a 

2 

1 

1 34 
2 

1 34 

t2V 

1 

1 

3 

1*4 

IV 

1 

15a 

15a 

2 

1 V 
1*4 
75c. 
15a 
2 
*5 
1 


May  1,1907 
dct.”i6,’i9i"i 


Oct. 

Oct. 

Oct. 

Oct. 


1,1913 
1,1913 
1,  1913 
1,  1913 


Q 

Q 

F  tfe  , 

Q 

Q 

Q 

Q 

Q 

Q 

A40 
A*&  O 

J&  J 

M  &  N 
J  *  J 
F<fe  A 
Q 
Q 
Q 
Q 
Q 
Q 
P  &  A 

Q 
Q 
Q 
Q 

Annual 
M  &  8 
M  <&S 

A  &  O 
Q 

Q 

Q 

Q 

Q 

Q 

Q 

<4 


Q 

Q 

Q 

Q 

Q 

Q 

<4 

<4 

Q 

<4 

Q 

<4 

Q 

<4 


Q 

Q 

Q 

Q 

<4 


Q 

Q 

Q 


47 V 
105  V 
92  34 
170 

92  V 
71 

13834 
88 
905a 
30  V 
154  5) 
158 
275a 
57 
31 V 
66 
474a 
180 
161 
131 
26 
95  5a 
68 V 

1107s 
71 
36  V 
24  *s 
395 
85 

12 1  5 
615a 
103 
90 
23 
50 
1 42 14 

4134 

9334 

55 

119  V 
92 
87  7s 
79  V 
1315a 

3  V 

38 
55  V 
1015a 
126  5a 


36  395 

162  5a1 105 
96  95 

138  1425a 

75  87 

66  69 

128  5a  133 


122 

215 

118 

in 

1115a 
117 
27  5a 

1 100*4 
170 
40 
1105 
I207s 
175 
85s 


Oct. 

Oct. 

Oct. 

Nov. 


15,  1912 

1 . 1913 

1. 1913 
1,  1913 

Aug.  30, 1913 
Nov.  1,  1913 
Sept,  1,1913 

Jan.  *2, 1907 
Dec.  2,1907 
Oct.  15, 1913 
May  15,1912 


117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


m 


*4 

1 

134 


15a 

1 34 


Oct.  15,1913 
Nov.  1,  1913 
July  1,1903 
Oct.  1.1907 
Oct.  31,1913 
Oct.  31,  1913 
Dec.  30.1913 
Nov.  29, 1913 
Sept  36,1913 
Feb.  15,  1913 
Oct.  15,1913 
Oct.  1.1907 
July  20, 1903 
Nov.  20, 1913 


July  15, 1913 

Oct.' 19} '1912 
Oct.  15,1913 
Oct.  36,1913 
Oct.  15,1913 


Dec. 

Oct. 


1, 1913 
1, 1913 


Q 

Q 

Q 

Q 

0 

A  &  O 
A  tfe  O 


Q 

Q 

Q 


M  <&  N 

Q 
Q 
Q 
<4 
<4 

U 

Q 

A  tfe  O 
Q 
Q 

y 

<4 


j& j 
Q 
<4 

M  &  N 

Q 

Q 

<4 

y 

Q 

y 

y 

Q 

y 


j& j 

y 

y 

y 

y 


y 

y 


221 
12434 
5934 
105 
1155a 
32 
86  7q 
86 
36 
66 
49  5a 
98  5s 
47  >4 
130V 
97  5a 
265a 
49  >4 
10  V 

16  V 
36 

Ill's 

145 

11534 

115  5a 

17  ?e 
67*4 

176*4 
9  6 ‘-a 

64*4 

109 
102;,4 

168  ;s 
39  7e 
el's 

22  ‘•a 
64  5a 
100  5a 
57  V 
105  5s 

86  5a 
3  V 

16  5a 
67  V 

116 
80  >4 

117 
67  5s 
57*4 
122 's 
96 
275a 

87  5a 
95a 

22  7s 
151 
64  '4 
81 
86 14 

89  5a 
130 

1134 

36  5a 
17  5a 
62  5a 
1 17  “ 


69 
62*4 
23 '8 
129 
146 
18  5a 
40 

25  5a 
57  V. 
35 

160. 4 
114 
122 
12  V 
88 
51V 

105  5a 
62  V 

26  V 
18 .4 

305 

50 

106  V 
53 

102  V 
85 
18 
32 
126 
29  7s 
83  V 
4  3V 

10734 
88 
74  V 
56 

115  V 
1 

28-4 

45 

98 

119  7e 
163 
167 
1074, 
100  . 
98  V 
108  V 

16  5a 
77 
166 
28  >4 
96 

10634 


76  7e 
78 ‘4 

26  V 

142l4 

150 
23V 
47 
29  V 

6434 

43  V 
170 
136 
124 

19 
92 
56 

107 

59 

27 

20 
362 

82 

103 

63 

102 


158 

3 


12  V 

3 

^3  8 

3  V 

40*4 

27 

V  35 

22  V 

105 

98 

4  100 

90  V 

24  V 

16 

22 

15 

179  V 

148 

s  171 

151V 

93  V 

87' 

2  92  V 

82  V 

101  V 

92 

95 

84 

35V 

15 

4  28V 

17 

93V 

04' 

2  92  V 

72 

30  V 

22' 

8  24V 

11 V 

59V 

421 

4  44*4 

17V 

126 

125' 

2 

107 

100 

101 

891 

92  V 

14*4 

103V 

991 

100 

36 

65 

50 

29  V 

17 1 

19*4 

2*4 

69  V 

58 

59 

13 

43*4 

26 1 

29 

5  V 

57 

47 

54V 

30 

40V 

29*, 

35  V 

20V 

80V 

68  i 

75 

60  V 

27V 

18 

20*4 

14  V 

56  V 

44*, 

49V 

38 

8 


146 
21 
39 
90 
103 
26 
68 
82 
16 
53 
30 
90 

34 
81 
89 
26  V 
33  V 

2  V 
10V 
28 
103 
140  >4 
95 
111 
4  _ 

35  V 
150  ’4 

88  >4 

47 
101 
97 

102 '4 
28 
57 

13 
47  V 
61V 
26 
95 
67 

IV 
3 
45 
165 
58 14 
107  V 

52  5a 
40 ’4 

114'e 

53  V 

14  V 
70 

3  3 4 
12V 

115 
45 
67  V 
72 

66 14 

114  V 

4 

11 
6 
48 
92  V  112 


10 

25 
129 
33  V 
87  V 
47V 
113 
87 
81V 

7534 

122' 

3 

31  V 
46 
96  V 
123*4 
12934 
200 
116  5 
99' 

164 
105 

24  V 
95 
157 
36 
102 
118 

165 


213  V 
124  V 
45  V 
98 
110 
28 
81V 
72  V 

40  V 
67 
36 
93  V 
39  V 

126 
97 

22  V 

43  V 
3 

13 
2934 
109 
145 
99  V 
113  V 
7V 

41  V 
162*4 

93  V 
50  V 
102 -a 
101 
105  V 
35  5a 
63  V 
16*4 

57 
66 

44 
97 
77 

1 
4 
69  V 
109  34 
69  V 
10  V 
66 ‘V 
43  V 
4 
4 

2134 

90 

6 

17  V 
125 
46 
65 
75  V 
79  V 
19  >4 
8 

28  V 

14 

58V 


21 

89 

84 

126  '4 
75  V 

64 

125  V 

65 

55 
20V 

115  '4 
133 

12 
32 
18  V 
52 
25  V 
132  V 
164 

116 
9 

74 14 
43 
161 
35 
9 
13 
275 

56 

93  V 

51 
102 


10 

25 
81  V 
•  25  V 
86  V 
40 
98 

80 '4 
60 
60 

1014 

2 

16 

23 

89 

1067t 

104 

150 

103 

85 

86 
100 

14  V 
73 
155 
18V 
88  V 
108 
149 
2 


11634  113  1115V 


15434 
116 
23 
88 
8  4 ’is 
19  V 
72 
72  V 
31  V 
52  V 
17V 
70 
26rl4 
89 
93 
16V 
27  7e 
2 

7  V 

15  l4 
101  V 
135 

78 
104 
4 

20  V' 
13  7*4 
7  9  *4 
40 
96 
87 
96 

16 
30 

9V 
44  V 
40  V 
25 
80  V 
55  34 
V 
3 
53 
98 
49  V 
162  V 
39V 
22 
93 
37 
UV 
49 
2 

6  V 

86 '4 
32 
53  V 
58  V 
53  V 
107  7s 
3  •■>41 
iS  ! 

7 

40  V 
81V] 

109  I 


Loose- Wiles  Biscuit . 

Loose- Wiles  Biscuit  1st  pfd  .. 

Loose-Wiles  Biscuit  2d  pfd _ 

Louisville  &  Nashville . 

Mackay  Companies . 

Maekay  Companies  pfd _ 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper .. 

Minn.,  St.  P.  &  s.  S.  Marie..’!! 
Minn.,  St.  P.  tfe  S.  S.  Marie  pfd 

Mmn.  <fc  St.  Louis . .  . 

Minn.  tfe  St.  Louis  pfd  ... 

Missouri,  Kansas  &  Texas _ 

Missouri,  Kansas  tfe  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  <&  St.  Louis. . 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  A  Stamp _ 

Npt.  Enameling  &  Stamp,  pfd 

Nat.  Lead . 

Nat.  Lead  pfd . !..!!!. 

Nat.  Rwys.  of  Mexico  1st  pfd  . 
Nat.  Rwys.  of  Mexico  2d  pfd 

N evada  Con.  Copper . 

New  Jersey  Central . . 

N.  Y.  Air  Brake .  . 

N.  Y.  Central  &  Hudson  River 

N.  Y.,  Chic.  &  St.  L . 

N.  Y„  Chic.  &  St.  L.  1st  pfd  .. 
N.  Y„  Chic.  tfe  St.  L.  2d  pfd... 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . . !.. 

N.  Y.,New  Haven  &  Hartford 

N.  Y.,  Ontario  tfe  Western . 

N.  Y.  State  Railways _ 

Norfolk  <fc  Southern . 

Norfolk  tfe  Western . . . 

Norfolk  <fe  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  tfe  Light 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  tfe  Tel 

Pacific  Tel.  <fe  Tel.  pfd . 

Pennsylvania  R.  R . 

People’s  Has  Light  tfe  Coke 

P.  Lorillard . 

P.  Lorillard  pfd . !! 

Philadelphia  Company 
Pitts.,  Cine.,  Chic,  tfe  St.  L 
Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Port  Wayne  tfe  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd 
Public  Service  Corp.  of  N.  J 

Pullman . 

Quicksilver . !.!_ 

Quicksilver  pfd .  ! 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper . 

Reading . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  tfe  Steel 
Republic  Iron  tfe  Steel  pfd  .... 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  tfe  Ogdens 
Rubber  Goods  Mfg  pfd 

Rumely  (M.) . 

Rumely  (M.)  pfd . ! 

Rutland  pfd  . . 

St.  Louis  tfe  San  Francisco . 

St.  L.  tfe  San  Francisco  1st  pfd. 

St.  L.  tfe  San  Francisco  2d  pfd 
St.  L.  &  S.  P. ,  C.  tfe  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . !..!!! 

Sears-Roebuck  pfd 
Sloss-Shelfield  Steel  tfe  Iron 
Sloss-Shefiield  Steel  tfe  Iron  pfd 

Southern  Pacific . 

Southern . . !! 

Southern  pfd . I 

Southern  Mob.  tfe  Ohio  Tr.  ctfs! 
Standard  Milling 

Standard  Milling  pfd . 

Studebaker . . 

Studebaker  pfd . !]] 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust . 

Texas  tfe  Pacific . 

Third  Avenue . 

Toledo  Railway  tfe  Light . 

Toledo,  St.  L.  tfe  Western . 

Toledo,  St.  L.  tfe  Western  pfd 
Twin  City  Rapid  Transit . . 

Twin  City  Rapid  Transit  pfd 

Underwood  Typewriter _ 

Uuderwood  Typewriter  prd 
Union  Bag  tfe  Paper. . . . 

Union  Bag  tfe  Paper  pfd _ 

U  nion  Pacific . 

U  nion  Pacific  pfd  . 

United  Cigar  Mfrs . !!! 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd 

U.  S.  Express . ! 

U.  S.  Industrial  Alcohol  _ 

U.  S.  Industrial  Alcohol  pfd  ... 

U.  S.  Realty  tfe  Imp . 

U.  S.  Reduction  tfe  Ref . 

U.  S.  Reduction  &  Ref.  pfd. 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd  ... 

U.  S.  Steel . 

U.  8.  Steel  pfd . !.!.! 

Utah  Copper . 

Virginia  Carolina  Chemical 
Virginia-Carolina  Chem.  pfd 
Virginia  Iron,  Coal  &  Coke . . 

Vulcan  Detinning . 

Vulcan  Detinning  pfd. . 

Wabash . 

Wabash  pfd . 

W ells-Fargo  tfe  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph  ....! 
Westinghouse  Elec,  tfe  Mfg  I 
Westiughouse  E.  <fe  M.  1st  pfdj 

Wheeling  tfe  Lake  Erie . I 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd. 

Wisconsin  Central . 

Woolworth(F.  W.) . ]]]] 

Woolworth  (F.  W.)  pfd _ !.]. 


Sat.,  Oct.  25 

•2* 

$ 

S) 

s 

O 

131* 

131V 

131V 

64  h 

64  Va 

64V 

22  V 

22V 

22  V 

-- 

-- 

.. 

14 

14 

14 

20  V 

20  V 

2OI4 

29  V 

29  V 

29  V 

122 

122 

122 

-- 

..  1 

*• 

•• 

-- 

•* 

•• 

J. 

■■ 

-* 

-- 

.. 

.. 

.. 

-- 

-- 

.. 

-- 

-- 

.. 

-- 

-- 

-- 

96  V 

96  V 

96  V 

82  V 

81*4 

82  V 

103  V 

103  V 

103  V 

71V 

7l  V 

71V 

107V 

107V 

107V  11 

-- 

•* 

109  V 

108V 

0  )  V  11 

123 


153 


18*4 
162  •‘a 

19  V 

14 '4 
22  V 


9l4 


46  t 


87  V 
224 


29 


37  V 


22  V 


123 


26 

89 


153 


1834 
161  if 


19  V 
13  >4 

21V 


9  V 


46  V 


87V 
22  V 


28  V 


37V 


123 


20 

89 


Wed.,  Oct.  29 


Low 

Close 

132  V 

132  V 

132  V 

64 

64 

64 

64  ^ 

6*i 

64 

26 

23 

23 

129  ^2 

129  St 

129  V 

Thurs.,  Oct.  30 


120 


12  ^ 

12  V 

12  V 

15^4 

15*4 

15*4 

97 

98  V 

96  V 

97V 


20  V 
90V 

25  V 
97 


26 
89  7f 

25  V 
97 


153  153V153V 


25  25 


18*4 

162*8 


19  V| 

14  >4 
22  VI 


19 
.64 

90 

20 
82 
147e| 
24v 


1 85e 
|l62i., 

90 
19  V 
81V 
14  V 
23 


20  20 


9  V  10 


5  V 

10 


22  22 


46  V  47  47 

178V  178  V 


22  V 


87  V 
22  V 


29 

83V| 

22*4 


28 

87  V 
22  V 


20  V 
90  V 

25  V 
97 

153  V 
2 


25 

19 

1G334 

90 

26 
82 
14  V 
24  7f 


20 


10 


29 


37V 


71V 
29  V 

1115 


71  V 
29 

114  V 


151V 

15078 

15'iv 

81*4 

81*4 

81*4 

98 

98 

98 

49 


59 

58  V 
106 1 
53  G 
28  V 


35 :1. 


49 


59 

57  V 
106  V 

52V 
28  V 


35V 


22V 


49 


59 

57  V 
166 
53  V 

28  V 


35  V 


38V  37V 


22 


47 

178V 

29 

83  V 
22V 


71V 

29V 

115 


38  V 


20 

96 

25  V 
98 


19 

16234 


20 1 
82 
15  V 
26 


20  V 


5  V 


153i4|151 

81  a4 1  81 34 


10  10 


152V 

8134 


10 


105V  105V 


59  V 
107 
53  V 
28V 


5734 
107 
53 
28  V 


4 

10  VI 
90 
35  V| 

64 
68 
11434 
4 


8 

46 

91V 


4 

10V 
90 
35  V 

63  V 
67V 
114V 
4 


8 

45  34 
91V 


105  V 

5  836 
167 
53  V 
28  V 


4 

16V 
90 
35  V 

63  V 
68 

114*4 

4 


47 1 
180 


88V 

23 


71 

29 

114  V 

15  V 
39 


81*4 

83 

83 

103  V 

103  V 

4i 

103*4 

107V 

107  V 

ids 

19V 
26  V 

19  V 
26  V 

20  V 
26 

108  V 
124 

109  V 
124  V 

110*4 

125 

20 
90  V 


25*. 

98 


18*4 

1607i 


20 
81V 
14  V 
23 


20V 


5  V 


46V 

177V 


70 
28  V 
114 

15  V 
37  V 


20 
90  V 

25*4 

98 


1 8*4 

161V 


20 
81V 
14  V 
24  V 


20  V 


5  V 


153  V 
81V 


101 


1507t 

81V 


101 


59  V 

59  V 
107 
53:V 
28  • 


63V 


8 

46  I 
91V 


45  V 
91  >4 


59  V 

57  V 
107 
53 
28  V 


46  V 
177  V 


87  V 
23 


71 

28  3i 

114 

15  V 

38 


20  V 
89 


1547t 
2  V 
4 


19 

162V 

85 


81V 

14  V 
25 


9  V 


151V 

81V 


101 


59  V 

577s 
107 
53 
23  V 


18 

47 

180 


88V 
23  V 


29  V 
113 


40  V 

l'i»4 


20  V 
28*4 


120 


15  V 


96V 


82V 


41 

103  V 


108 

20 
25  V 

109  V 
124  V 


20V 
29  V 


120 


131V 


16 


96  3< 


82V 


41 

103  V 


108 


20 
25  V 


2  )V 
89  7( 


154V 

2 

4 


1834 

161 1 

85 


81 
14V 
24  V 


110 

124*4 


64 

22V 


20  V 
29 


102  V 


12 
15  V 


96 


82  V 
27 


9  V 


18 

47 

180 


87V 
23  V 


28' 

112 


38  V 
11 5( 


4  V 
21 

1 52  \ 
81  V 


67 


4  V 


45  V 
91 


67  V 


4  V 


58V 
107 
53  V 


64\ 
3  V 
11  V 
95 


63V 
63  V 


45V 

91 


21 

9*4 

91 


4  V 

21 

151V 

81V 


20  V 
89  7i 


154 
2  V 
4 


18V 

161V 

85 


81V 
1 4  ;,4 
24  V 


9  V 


18 

47 

180 


87*4 
23  V 


287, 

113 


40 


104 


108  V 
20 


110 

125 


no 


131V 


64 
22  V 


20  V 
27 


102V 

12 
15 7, 


96 


131 


20  V 


25  V 


154 


18  V 
162 


19V 
81 
15  V 
24  V 


104 


1074 

20 


109  V 
1247 

110 


201 


25 


154 


47 


9  V 


18 

160  V 


19-s 

81 

14  34 
23  V 


47 


64 
22  V 


20  V 


28  1 


102  V 


12 
15  7t 


Frl.,  Oct.  31 


63 
22  V 


35 


96 


104 


107*4 


20 


109V 
124  V 


110 


20  V 


25 


154 


28 


11 


102  V 


154 


954 


82 
26  V 


104 


107  V 


57 

57 

22  V 

22 

* ' 

-- 

35 

35 

27V 

28 

-- 

-- 

ii 

ii 

102 

102 

15V 


95  V 


81", 

267t 


57V 

100:,4 

52  V 


4  V 
21 

152 
81  V 


64  V 
37i 
11 V 
95 


63  V 
66  V 


57V 

107 

524 


178 


87  7( 
23 

76  V 


18 

29  V 
112 


41V 


152  V 


177 


87 
22 
76  V 


17V 


29 

110 


394 


150V 


64  V 
37( 
i 
95 


3V| 

1  I  V 

55 


4  V 
18 
8 


91  91 


63  V 
66  V 


20  V 


49  7( 


105 
58  V 
106V 
53 
28  V 


63 


36 


66  V 

5  V 
20  V 


91 


49  V 


lllf 

56*4 

106  V 
52 
28  V 


63 


35  3 


66  V 

5V‘ 

2034 


18V1 

160  V 


105( 

81 

1434 
23  V 


47 


9  V 


178 


87  V 
22  V 
76  V 


17V 

29 

112 


40 


108' 

124 


204 


25 

95 


18  V 
160  V 

86 
HI  V 
80 
14V 
23  V 


103  V 


107V 


108 

124 


20  V 


25 

95 


4  V 

si 


49) 


05 
567i 
106V 
52  V 
28  V 


23 


46  V 
176 


87  V 
22  4 
76  V 


70  V 
29 
112 


18  V 

159*4 

85 

19  V 
80 
14V 
23  V 


15  V 


95  *4 


8 1*4 

26  V 


103  V 


107V 


108  V 

124 


20  V 


25 

95 


18  V 
16JV 

85 

19  V 
80 
14V 
23  V 


404 


104  V 


21 

150V 


23 


464 

175 


86  V 
22  V 
76V 


70  V 
28 
112 


39  V 


23 


46  V 
175 


87 
22  V 
76  V 


70  V 
29 
112 


40V 


104  V 


20  V 
150 


63 


49 


104  V 
56*., 
107  V 
52 


35*4 


66  V 

5  V 
20V 


91 


94 
36 
58 
63  V 
66  V 


49 


104  V 
56 
107' 
52 


94 

34*. 

58 

02 

66 


104V 


20  V 
150V 


49 


104  V 
56  V 
107  V 
52  V 


94 
36 
58 
62  V 
66 


113  VI 13 


Close 


BRADSTREET’S,  SATURDAY,  NOVEMBER  1,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  October  30 

a  Current  week. 


government 


Last  sale. 
95  >2  July 


944 

109-8 


102 

90 

764 

100% 

944 

o86:1a 

a85 

78 

964 

99 

994 

964 

o90 


Oct 

Oct 

Oct 

Sept 

Oct 

July 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

July 

Sept 

Oct 

Mar 


U.  S.  Gov.  con.  2s  coup...  1930 

Con.  2s  reg . 1930 

4s  coup . 192o 

A  u  rptr  ...........  1  «3  2  5  CtllO  2 

*z  . ioos-is  1024 

3s  registered _ .....  1908-18  102=8 

3s  small  bonds . 1908-19 

U.  s.  of  Mex.  ext.  g.  1.  of 

1899,  akg  Id  5s . 

4s  g.  (leb.  of  1904,  ser.  A.  1954 

Kep  of  Cuba  g.  5s  ext.  debt . 

4  4  External  Loan . 1949 

Japan.  Gov.  44  ster. loan.  .1925 

2d  aer.  44 . - . 1925 

4s  sterling . 1931 

Argentine  Internal  5a  of  1909 

Panama  38  coup . 1981 

3s  reg . 1961 

2s  reg . 1936 

Chinese  Govt-Hg  By  5s . 

Dominican  Republic  6s .  1004 

STATE  AM)  CITY 
New  York  City— 

New  44s _ November,  1957  al04 

New  44s . 1917  “101 

4  4s  reels,  temp,  reels. . .  19b3  a  104% 

4s,8  . May,  1957  al05 

44s"'  . May,  1917  01014 

4  4s"  reg . 1917  1004 

4i78  . 1930-60  alOO 

4^ . ms  o98% 

4s  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 
4s . 1955 

it reg . -""ills! 

4s . 1959 

348 . IS54 

34s  reg . 19a4 

N.  Y.  State  4s . 19o8 

N  Y.  State  Canal  4s . 1960  alOO 

N.  Y.  State  4s  reg . I960 

N.  Y.  State  4s . 1961 

N.  Y.  State  4s  reg . 1961 

N.  Y.  State  Canal  4s. . 1962 

Nl  Y.  State  4s . 1962 

N.  Y.  State  4s  reg . -1?b2 

N  Y.  State  Palisades  Park  4s. _  100 

Va.  fund,  debt . 1991  8 14 

Va.  defd  6s,  Brown  Bros .  ao0 

City  of  To kio  5s.  loan  of  1912..  85 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995  a70l4  Oct 

Atch.  Topeka  &  Santa  Fe— 

(ign  g,  4s . 1995  ®93 

Gen."  g.  4s  reg . 1995  95 

Adjmt  4s . 1995  8b 

Adlmt  4s.  stamped . 1995  a8o 

Conv.  4s . 1955  o93% 

Couv.  4s  _ _ 1960  o94 4 


Oet 
Oct 
Oct 
Oct 
Oct 
May 
Oct 
Oct 
Oct 
Mar 
Sept 
Sept 
Oct 
Oct 
Oct 
July 
Sept 
Oct 
July 
Oct 
Sept 
Oct 
Sept 
98%  June 
Oot 
Sept 
Oct 
Oct 


0964 
944 
92  4 
937s 
095=8 
o96=8 
083% 
82 
98  7s 


97 
100 

98  7s 

99 
99 


Oct 
Sept 
Oet 
Oct 
Oct 
Oct 

Conv.  58----.-. _ .......1917  ol01%  Oct 

Deb.  4s,  ser.  L . 1914  984  July 

E.  Okla.  dlv.  1st  g.  48 - 1928  91  Sept 

Trans.  Short  Line 4s . 1958  884  Aug 

San.  Fe,  P.  *  P.  lstg.  5a. 1942  103  Oct 

Oalil-Ariz.  1st  ref.  44s  .1962  99  Oct 

Chic.  &  St.  L.  1st  6s _ 1915  1034  Eeb 

Atlantic  Coast  Line  4s  ....1952  0914  Oct 

Sav.,  F.& W.  lstg.  6s.. 1934  1234  June 

L.  &  N.  collat.  g.  4s . 1952  088  Oct 

Ala.  Mid.  gtd  g.  5s . 1928  1034  Sept 

Baltimore  &  Ohio  348 . 1925  o904  Oct 

34a  reg _ .... _ ........1925  924  Oct 

4s  . . 1948  o914  Oot 

20-year  conv.  44s . 1933  o92  Oct 

Southwest,  dlv.  34s . 1925  o87  4  Oct 

P.  J.  &  M.  dlv.  34s . 1925  894  Jan 

P..L.E.& W.  Va.  g.4s,.1941  0864  Oct 

Pitts.  &  West.  1st  g.  4a. .1917  97  May 
Cent.  Ohio  reor.lst44s. . 1930  100  Apr 
Cleve.Lor.&W.  lstg.  5s.l933  105  Sept 

Ohio  River  gen.  g.  5s - 1937  a98=a  Oct 

Buff,  Roch.*  Pitta  g.  5s. .1937  ,i!06  Oct 
Roch.&Pitts.lstgold  68.1921  1074  Oct 

Con.  44s . 1957  104  4  July 

Con.  1st  6a .  1922  110  Oct 

Buf.& Susq.R.R.lst  ref.4s..’51  45  4  Apr 

Canada So.con.g.5s,ser. A..  1962  ol057s 
Cent.  N.  E.  1st  gtd  g.  48. .1961  904 

Cent,  of  N.  J.  gen.mtge5s.1987  01134 

Gen.  mtge  5s  reg . 1987  1134 

Am.  Dock  &  Impt  5s _ 1921  0103 

Lehigh*  Hud. gen.g.5s.  1920  100 

Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  coi.  g.  5s . 1937  101 

Gent,  of  Ga.  con.  g.  5s . 1945  01034 

lstg.  5s . 1945-  110=8 

Chattan’gadiv.p.m.g.4s.l956  90 

Mid.  Ga.  &  Atl.  5s . 1947  1024 

Cent.Vt.lst  mtge  gtdg.  48.1920  84 

Chesapeake  &  Ohio — 

Gen.  mtge  g.  44s - 1992  093 

Conv.  44s - - —  1930  o79'7s 

lstcon.  5s . 1939  O1054 

Ref.  and  imp.  5s . 1929  984 

R.  &  A.  1st  con.  g.  4s  ...1989  86 

R.*  A.div.  2d  con. g. 4s..  1989  89 

Big  Sandy  1st  4s . 1944  85  4 

Potts  Creek  1st  4s . 1946  844 

Craig  Valley  div.  5s _ 1940  1014 

Ohio. Gt. West. Ibt50-yr  48.1959  0734 

Chic..  Ind.  &  L.  ref.  g.  6s. .1947  1174 

Ref.  gold  5s . 1947  102  4 

Ohio.  &  Alton  g.  34s . 1950  0534 

G.  34s,  tax  exempt . 1950  53 

R.  R.  Refunding g.  3s. ..1949  634 

Chic.  &  E.  Ill. lstcou.g.68. 1934  ol09 

-  100 

68 

105  4 
974 

1024 

106 
1004 
102 
105  4 
102  4 
101 
095  4 

94 

95  4 
092  4 
o  82  4 


Last  sals. 
84  4  Oot 


Gen.  con.  1st  6s . 1937 

1st  g.  4a  ref.  &  imp . 1956 

Chlo.  &  Ind.  C.  1st  5s.  ..1930 
Pur.  Mon.  1st  Coal  5a. ..1942 
Chicago  *  Northwestern- 

Consolidated  7a . 1915 

Sinking  fund  6s . 1929 

Sinking  fund  deb.  5s _ 1933 

Sinking  fund deh.5sreg  .1933 

Deb.  5s . 1929 

Deb.  5s _ ... . 1921 

Deb.  5s,  reg . 1921 

Gen.  4s _ ....... - -.1987 

Gen.  4s,  reg . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  34s . 1987 

Gen.  34a  reg . 1987 

Fre.,  Elk.  &  Mo.  Val.  6s. .  1933 
MU.,8.  &  N.  W.  1st  4s.. 1947 
Mil.,L.S.&  W.  1st  g.  6s.  1921 
Ashland  dlv.  1st  g.  0s...  1925 
Ext.  and  Imp.  8.  f.  g.  5s.  .1929 

Mich.  div.  6a . 1924 

Win.  &  St.  Peter  1st  7s.  1916 
C.,  B.  &  Q.  4s  Joint  bonds. .1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s _ ... _ 1958 

Debenture  5s . 1913 

Southwest,  dlv.  4s . 1921 

Denver  dlv.  4s . 1922 

Illinois  div.  348 . 1949 

Illinois  dlv.  g.  4s . 1949 

Illinois  div.  4s  reg . 1949 

xowa  dlv.  skg  fd  as . 1919 

Iowa  div.  5s . 1919 

Nebraska  ext  4s  . 1927 

Clio.,  M.  &  Puget  Sound 

1st  mtge  g.  4s . 1949 

Chic.,  Mllw.  &  St  Paul— 

Gen.  mtge  4s,  ser.  A  ....1989 


Oct 

Sept 

Oct 

Oct 

Oot 

Oct 

Oct 

Jan 

Oct 

May 

Apr 

Sept 

Oct 

Oct 

Oct 

July 

Oct 

Apr 

Oct 

Mar 

Oct 

Oct 

Oct 

June 

Sept 

Oct 

Mar 

Feb 

Sept 

Oct 

Oct 

Oct 

Oct 

Oct 

July 

Mar 

Feb 

Jan 

Mar 

Oot 

Oct 

Oct 

Oct 

Oot 

Oct 

Oct 

Oct 

Oct 

July 

Feb 

Oct 

Sept 

Aug 

Oct 

Dec 

Oct 

Dec 

Oct 

Sept 

May 

Oct 

Oct 


Oot 
Oct 
Oct 
Oct 
Oct 
Sept 
Oct 
Oct 
Sept 
110  June 
100  June 
1004  June 
o9976  Oot 
Oot 
Oct 
Oct 
Oct 
Oct 
Oct 
784  July 


o54 
55  4 
1034 
85 
94 
79  7e 
99  7s 
106 


Oct 
Sept 
Sept 
July 
Oct 
Aug 
May 
Jan 

Oct 
Dec 
Oct 
Oct 
Oct 
1074  June 
844  June 

Oct 
Feb 

Sept 
Sept 
834  Sept 


Gen.  g  34s,  ser.  B . 1989 

Gen.  44s . 1989  ol01% 

Deb.  4s . 1934  a89% 

Conv.  44s _  ...1932  al02% 

1st  Chic.  &  Pac. ,  W.  5s. .1921  1024 

La.  C.  &  Dav.  5s . 1919  1014 

Chic.  &  L.  Sup.  div. g  5a. 1921  1024 

Cldc.  *  Mo.  Riv.  5s . 1926  103 

Wls.  &  Minn.  div.  58.. ..1921  1024 

Wisconsin  Valley  6s  ....1920  1074 

Fargo&South  Assng.6s.1924 

Dubuque  div.  6s . 1920 

Dakota  &  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

MU.  &  Nor.  1st  44s- ...1934  994 

C. ,  R.  I.  A  P.  Ry  coup.  0s. .1917  1044 

Coup.  6s  reg . 1917  104 

Gen.  g.  4s . . . 1988  087 

Deb.  5s . 1915-32  077% 

lat  &  ref.  4a . 1934  0764 

1st  &  ref.  4s  reg . 1934 

Chic.,  R.  I.  &P.  R.R.  4s.. 2002 
Chic.,  R.  I.  *  P.  R.  R.  4s  reg 

B.  C.  R.  &  N.  col.  tr.  5s. .1934 

R.  I.,  Ark.  *  L.  448 . 1934 

Keokuk*  DeaM.lstg.5s.  1923 
St.  P.  &  K.  C.  Short  Line  44s 
Clioe..Okla.&  Gulf  gen.  5s. ’19 

Con.  g.  5s . 1952 

Chic.,  St.  P.,Mlnn.  &  Omaha— 

Con.  6s . 1930  0115  4 

Con.  6s,  ref.  34s . 1930  894 

Deb.  g.  5s . 1930  101 

C. ,St.  P. &Mlnn.  Iat6a..l918  01154 
St.  P.  *S.  C.  lstg.  68.. .1919  0108 

Chic.  &W.  Ind. gen.  g. 6a..  1932 

Con.  4s . 1952 

Cine.,  HamUton  &  Day. — 

Cine., D.  &  X.lstgtd5s..  1941  o97 

Cine.,  I.  *  W.  1st  g.  4s  .1953  864 

Cleve.,  Cine.,  Chic.  &  St.  L. — 

Gen.  g.  4s . ....1993  87 

Deb.  g.  44s . 1931  89 

St.  L.  div.  4s . 1990 

Cairo  div.  4s  1st  g.- . 1939  90 

Spring.  &  Col.  lstg. 4s. .1940  82 

C..W.&  M.  dlv.  1st  g.4s_. 1991  81 

C.,  I.,  St.  L.  *  C.  con.  6s. 1920  1047s 

C.  C.  C.  &  Ind,  con.  7s. .1914  1014 

C.  C.  C.  &  Ind.  gen.  6s  .1934  120 

Cin.,San.*Cleve.con.g.5a  .’28  102 

Peoria  &  E.  lstcon.  4s. .1940  827s 

Peoria  &  E.  income  4s. .1990  35 

Col.  Midland  1st  g.  4s . 1947  26 

Col.  Southern  1st  4s . 1929  o904 

Ref.  &  ext  mtge  44s _ 1935  092 

Del.  *  Hud.  conv.  deb.  48. .1916  o 97 
lstllenequlp.  15-yr  g.44s.’22  964 

1st  ref.  4s . 1943  o954 

Penn.  div.  7s . 1917  1074 

Al.  &  S.  conv.  gtd  34s. .1940  a85 

Delaware,  Lack.  &  W.— 

Mor.&  Ea.lat* ref.34s.1914  84 

Mor.  &  Essex  oon.  7s _ 1915  al03 

M.  &  E.  1st  7s . 1914  01014 

N.  Y.,  L.  &  W.  1st  6s - 1921  1084 

N.  Y..L.  *  W.  con.  58 _ 1923  1024 

N.  Y..  L.  &  W.  imp.  4s. .1923  94 

Den.  &  R.  G.  1st  con.  4s  ..1936  824 

Con.  g.  44s . 1936  90 

1st  and  ref.  5s . 1955  0714 

AdJ.  inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s..  1939 
Mge  &  eol.  tr.  g.  4s,  A. ..1949 
DeaM.&Ft.Dodgel8tgtd4s.’35 

Det.  &  Mack.  1st  g.  4s - 1995 

Dul.,  Mi 88.  &Nor.gen.  5a.l941 
Dul.  &  Iron  Range  1st  5s..  1937 
Dul.,  S.  S.  &  Atlantic  5s. .1937 
Erie— 


1st  Funded  7s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  oon.  pr.  lien  4s . 1996 

1st  con.  pr.Uen  4s  reg ..  1996 

Conv.  g.  4s,  aer.  A _ _ 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dook  con.  g.  6s - 1935 

Buff, N.Y.&  Erie  1st 7s  1916 

Chic.  &  E.  1st  g.  4-5s - 1982 

N.  Y.,  L.  E.  &  W.  D.  &  Imp.  6a 
N.Y..S.  &  W.  1st  ref.  58.1937 

Terminal  1st  5s.. . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  1st  gtdg.  5  s.  19  42 
Ev.  &  T.  H.  1st  gen.  6s.. .1942 

lstcon.  0S . 1921 

Flor.E.Coast  1st  mtge44s..’59 
Ft.  W.&  D.C.  lstg.  4-68. .1921 
Ft.  W.  &  Rio  Gr.  g.  3 -4s. ..1928 

Gal.  H.&H.  1st  5s . 1913 

Great  Northern— 

1st*  ref.  44s.... . 1961 

St.P.,M.*M.latcou.g.0a..’33 
St.P.,M.&  M.  con.  6s  reg.. ’33 

Con.  4s . ....1933 

Reduced  to  44s . 1933  01014 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.  Cent.  1st  gtdg.  6s. 1937 
Wilmar&S.Falla  Ist5s..l938 
Green  Bay  &  West.  deb.  ctfs  A 


84 

.J  an 

117 

June 

a91 

Oct 

108  % 

Au« 

114% 

Feb 

104 

Sept 

113% 

Mar 

108% 

Mar 

a94% 

Oet 

94% 

Oct 

«92  % 

Oct 

100 

Apr 

97% 

May 

a98% 

oct 

a827a 

Oct 

095  % 

Oct 

93 

June 

96% 

June 

101  % 

Sept 

a9  5% 

Oct 

91 

Oct 

a93% 

Oct 

Mar 

Sept 

Oct 

Oct 

Oot 

Mar 

Oct 

Oct 

July 

Sept 

Oct 

Oot 

Oct 

Oot 

Oct 

Aug 

Oct 

Oct 

Oot 

Oct 

Sept 

July 

Aug 

Oct 

July 

Oct 


G.&S.Ia.  1st  ref.&ter.g.5a.l952 
Hock.V.  lstcon. g. 44s. -.1999 
Col.*Hock.V.lst  ext.4s.1948 

Coi,  &Tol.  1st  4s . 1955 

Hous.  Belt*Termllat5a.l937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s _ _ _ 1956 

1st  gold  34s . 1952 

48,  L..N.  O.  &  T . 1953 

Litchfleld  div.  1st  3s _ 1951 

C.,  St.  L.  &  N.  O.  g.  5s. .1951 

Omaliadlv.  lstg.  3s _ 1951 

Louv.div.  g.  348-... _ 1951 

St.  Louis  div.  gold  3  4s.  .1951 
Western  Line  lstg.  4s. .1951 
Ind.,  Ill.  &  la.  latg.  48...1950 

Int.  &  G.  N.  l8t  6a . 1919 

Iowa  Cent.  latg.  5s . 1938 

Ref.  g.  4a . 1951 

Jamestown  F.  &  Clear.  4s. 1959 

Kansas  City  So.  3s . 1950 

Ref.  &  Imp.  5s . 1950 

Kansas  City  Terminal  4a.  .1930 
l,ake  E.  &  West.  1st  5a. ..1937 

2d  mtge  g.  5a . 1941 

Lh.  V.  N.  Y.  lat  gtd  g.  4  4a.  1940 

Gtd.  4  4a  reg . 1940 

Elmira,  Cort.  &  Nor.  1st  5s. . 
LehlghValleyCoal5a  reg. .1933 
Leh.  Val.  of  Pa.  con.  g.  48.2003 
Leh.V.Ter.  lat  gtd  g.  5a.  .1941 
Long  laid  lat  con.  g.  5a  ...1931 

Gen.  g-  4a  _ ..1938 

North  Shore  lat  con.  5a. 1932 

Unified  4  a _ .1949 

Gtd.  ref.  g.  4s . 1949 

N.Y.&Roek.Bch  latg.6a..’27 
Louisiana  &  Ark.  1st  5a. .1927 
Loulsv.  &  Nash.  col.tr.g.5a..’31 


95 

July 

90% 

Oct 

a78 

Oct 

78 

Apr 

79% 

Deo 

a82% 

Oct 

104% 

Mar 

100 

Oct 

103% 

Feb 

alOO 

Oot 

al02 

Oct 

108 

Sept 

111 

Sept 

a71 

Oct 

a83% 

Oct 

84 

Aug 

a73% 

Oct 

a71% 

Oct 

a88 

Oct 

122 

Juue 

103% 

Oot 

al06 

Oct 

al01% 

Oct 

a96  % 

Oct 

107% 

Feb 

81 

Aug 

95% 

Oct 

100 

Sept 

105 

Aug 

a94 

Oct 

al05 

Oct 

72 

Mar 

100 

Mar 

a98% 

Oct 

119 

Oct 

117% 

Aug 

a94% 

Oct 

alOl  % 

Oct 

94% 

Oct 

105% 

May 

120% 

July 

104^  Jane 

75 

J  une 

al3 

Oct 

a90 

Oot 

al00% 

Oot 

92 

Apr 

92% 

Apr 

101 

Dec 

a84% 

Oct 

a90 

Oct 

a9l 

Oct 

77 

Oct 

94 

Aug 

75% 

Nov 

102  % 

Aug 

70 

July 

81 

May 

77% 

Sept 

94 

Feb 

92 

May 

103% 

Aug 

a91 

Oct 

a53% 

Oot 

90  % 

Sept 

a69% 

Oct 

a94% 

Oct 

a92 

Oct 

102  7e 

Oct 

100 

Aug 

100% 

Oct 

100% 

Sept 

100 

Oct 

105 

Oct 

93% 

Sept 

111 

May 

107 

Mar 

a88% 

Oct 

104 

Apr 

85% 

Oct 

91% 

Sept 

103 

Jan 

87 

Aug 

103 

Aug 

Gen.  mtge  6a . 1931 

Gold  5a .  .1937 

St.  Louis  dlv.  lat  g.  6s. .1921 
E. ,  H.  *  Nash.  latg.  6a.  .1919 

N.  O.  *  Mob.  1st  6s . 1930 

N.  O.  &  Mob.  2d  6a . 1930 

Unified  gold  4a . 1940 

Pensacola  div.  6a . 1920 

Pensacola*  At.  lat  6s. .1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  1st  g.  5a. .1937 

L. *Nash.-So.RyJomt48.1952 
Npt  &  Cin. Bridge  4 4a..  1945 

Pad.  &  M.  lat  4a. . 1946 

Atl.,K.  *  Cin.  div.  g. 4s..  1955 
Atl.,  K.  &  Nor.  latg.5a,.1946 
Mob.  &  Mont.  44a  . 1945 

M. ,  St.  P.  &  S.  Ste.  M.  lat 

con.  g.  4a . 1938 

Minn.  &  St.  L.  lstcon.  5a. .1934 

lat  and  ref.  g.  4a . 1949 

Missouri,  Kauaaa  &  Texas 

1st  mtge  4a . . . 1990 

2d  mtge  4a . 1990 

lat  ext.  g.  5a . . 1944 

lat  ref.  4s . 2004 

St.  Louia  dlv.lstref.g.4a.2001 
Gen.  mtge  akg  fd  4  4s.  ..1936 
Dal.  *Wacolatgtdg.5s. 1940 
K.  C.  &  Pac.  1st  4s . 1990 

M. ,K.  *  T.  of  T.  Iat5a..l942 
Mo.,  Kans.  &  E.  lat  5a. .1942 
Mo.,Kans.  &Ok.  Ist5s..l942 

Sherman,  S.  *  S.  5s . 1943 

Tex.  &  Ok.  1st  gtdg.  5  s..  1943 

Mo.  Pacific  lat  oon.  g.  6a. .1920 

Trust  g.  5a . 1917 

40-yr  gold  4a . 1945 

lat  col.  g.  5a . - . 1920 

Conv.  5a . 1959 

Cent.  Beil  U.  P.  1st  4s.. 1948 

Cent.  br.  1st  gtdg.  4s - 1919 

Pac.  of  Mo.  lat  ex.  g.  4s. .1938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L. ,  I.  M.&  S.ref.g.4s.  .1929 

Gen.  con.  ry  *  1.  g.  5a - 1931 

Riv.  &  Gulf  dlv.  lstg.4s.1933 
Verd.Val.I.*W.lat  5a. .1926 

Mobile  &  Ohio  uew  6a . 1927 

Ext.  g.  6a . 1927 

Montgomery  div.  5a . 1947 

Gen.  g.  4a . 1938 

St.  L.  &  Cairo  col.  4a - 1930 

Nash.,  C.  &  St.  L.  lat  7a  ..1913 

1st  con.  g.  5s . 1928 

Nat.  Rail  ways  of  Mex. 44a.  1957 
New  Orleans,  Mob.  &  C.  5s.... 

N. O.&  Northeast,  p.  1.  63. .1915 
New  York  Central- 

Gen.  mtge  34a . 1997 

Gen.  mtge  34a  reg . 1997 

Deb.  g.  4s . 1934 

Equip.  44s . 1914 

Equip.  5s . 1919 

Mich.  Cent.  col.  g.  34a  ..1998 
Mich.  Cent.  col.g.3%areg..’98 
Lake  Shore  col.  g.  34a  ..1998 

Lake  Shore  col.  g.  34s  reg - 

W.  Shore  gtd  coup.  4s  ..  .2361 

W.  Shore  gtd  4s  reg . 2361 

R.,  W.  &  O.  con.  1st  ex.  5a. ’22 
Rutland  lat  con.  44a. ..1941 
Beech  Creek  lat  g.  4s.  .1936 
Ogd.  &  L.  C.  lat  gtd  g.  4s. 1948 

N. Y.&Put.lat  con.g.44..1993 
Oawego  &  Rome  2d  5a. .1915 
Mohawk  &  Malone  4a. .1991 
N.  Y.  *  Nor.  lstg.  6s  ..1928 
Utica &Black  Riv.g.4a..l922 

Lake  Shore* Mich.So.— 

G.  34a . 1997 

G.  34a  reg . 1997 

Deb.  g.  4a . 1928 

4a . 1931 

Mioh.  Cent,  lat  g.  34a  ..1952 

Deb.  4a . 1929 

Det.  Riv.  Tun.  44a ...1961 
N.Y..C.  &St.L.latg.4a.l937 

Deb.  4a . 1931 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6a . 1948 

Conv.  deb.  6a  reg . 1948 

Uonv.deb.6a, when  issued. .’33 

Conv.  34a . 1950 

Non-conv.  34a  reg . 1954 

Non-oonv.  deb.  4a . 1955 

Non-conv.  deb.  4s . 1947 

Non-oonv.  deb.  4a . 1956 

Housatonic  con.  5a . 1937 

N.  Y.,  Prov.  &  Bos.  4s..  1942 
N.Y.,  W.&Boa.lste.  44s. ’46 
N.Y.,0.  &  W.  ref.lstg.4a. .  1992 

Gen.  4a . 1955 

Norfolk  &  South.  Istg5s..l941 

lat  ref.  5s  ser.  A . 1961 

Norfolk  &  West.  gen.  6a. .1931 

Imp.  &  ext.  6a . 1934 

Conv.  4a . 1932 

Conv.  4  4a . 1923 

Div.  lat  lien  *  gen.  g.  4a. 1944 

lat  eon  g.  4a . 1990 

Poca.  C.  &  C.  Co.  Jt. 4s..  1941 

New  River  lstg.  6s _ 1932 

Col.  ,Conn.*Tol.  latg.  6a. 1922 
SciotoV.&N.  E.  lat  gtd  4al989 

No.  Pac.  prior  lien  4a . 1997 

FTior  lien, reg . 1997 

Gen.  lien  3a . 2047 

Gen.  lien  3a,  reg .  .  .2047 

St.  P.-Dul.  div.  g.  4a . 1996 

St.  P.  &  Dul.  2d  5a . 1931 

lat  con.  g.  4a . 1968 

St.  P.  &  N.  P.  gen.g.  6s..  1923 
Dul.  Short  Line  lat  5a. ..1916 
No.  P.  Ter.  Co.  latg.  0a.. .1933 
Ohio  Connecting  lat  g.  4a .  .1943 
Ore.-Waah.  R.  R.  &  Nav. 

1  at  &  ref.  g.  4s . 1961 

Ore.  Ry  &  N.  oon.  g.  4a. .  1946 

Pac.  Coast  Co.  lat  g.  5s _ 1946 

Penn.— Pa.  R.R.lO-yr  conv. 

g.  34a . 1915 

Phil., Balt.* W.  lat  g.  4a. 1943 
Allegheny  Valleygen.  4a.  1942 
Pennsylvania  Co.— 

lat  real  estate  g.  4a . 1923 

Tr.  ctfe,  gtd  34a . 1916 

Gtd  34a  aer.  A . 1940 

Gtd  34aeol.tr.ctf8,aer.B. 1941 

Gtd  34a  aer.  D . 194 1 

Gtd.  g.  34s . 1942 

Gtd  34 .  1937 

Gtd  4  4s  late . 1921 

Gtdg.  15-25  yr  4a . 1931 

Con.  4a . 1948 

Con.  4a  reg . .1948 

Con.  g.  4a . 1943 

G.  R.  &  Ind.  latg.  44a  . 1941 
Cin..L.*N.  lat  con.g.4a. .  1942 
Cliic.,St.L.*P.  latg.  5a..  1932 
P.  ,C..C.&  St.L.g.44a,  A .  1940 

G.  44a,  B . 1942 

Gtd  4a,  ser.  D . 1945 

Gtd  4a,  aer.  F . 1953 

Ser.  G.  gtd  4s . 1957 

Ser.  E.  34a . 1949 

Erie  &  Pitta,  gen.  34s  B.  1940 
ToL,  W.  Val.  &  O.  lat  gtd  4a, 
aer.  C . 1942 


Last  sale. 

111% 

Oct 

111 

Afar 

10b 

July 

105 

Juue 

111% 

Ail" 

114% 

Feb 

93% 

Oct 

105*12 

Mar 

105  34 

Mar 

87 

Oct 

100% 

Aug 

83 

Sept 

a97% 

Oct 

91 

J  une 

87% 

Oct 

111 

Jan 

98% 

Oct 

a90% 

Oct 

a90% 

Oct 

54% 

Oot 

a89 

Oct 

a!2  5s 

OCt 

98% 

Sept 

70 

Oct 

78% 

Apr 

a,82  58 

Oct 

a  100% 

Oct 

82 

May 

99 

Oct 

103% 

Oct 

99% 

Oct 

96 

May 

a98 

Oct 

a  103% 

Oct 

97 

Oct 

66V2 

Oet 

94% 

Oct 

a80 

Oct 

76 

Sept 

a90 

Oct 

90% 

Aug 

101% 

J  uue 

a78% 

Oct 

a  103 

Oct 

80 

Oct 

96 

Jan 

112% 

Sept 

112% 

Jan 

107% 

June 

81% 

Oct 

89 

July 

100 

June 

105% 

Sept 

65 

Sept 

a  45  y4 

Oct 

alOl  *8 

Oct 

a82% 

Oct 

82 

Oct 

90% 

Oct 

99% 

Oct 

99% 

Oct 

a75 

Oct 

77% 

May 

a80 

Oct 

a79% 

Oct 

a93% 

Oct 

a9 1% 

Oct, 

104% 

Oct 

90 

Apr 

98 

Apr 

80 

Sept 

a92 

Oct 

97% 

Sept 

98% 

Jan 

al02 

Oct 

95% 

Sept 

87% 

Oct 

84% 

May 

a91% 

Oct 

a90% 

Oet 

82  4 
85  4 
95  34 
«96 

87 

O1084 

ol084 

al037s 

06934 

69 

79 
77 

80 
110 

88 

o824 

89 
87 

100 

90 
118 
123 
103 

0103  4 
0884 
093 

o87:t8 
1154 
105  34 
o90 
a95 
934 
0654 
65 
90 

0100=8 
904 
1094 
100  4 
aLll 
a96 


Aug 

Aug 

Aug 

Oct 

Aug 

Oct 

Oot 

Oct 

Oct 

Oct 

Oct 

Aug 

Oot 

Feb 

Aug 

Oct 

Oot 

Mar 

Mar 

Oct 

Apr 

Jan 

Oct 

Oct 

Oct 

Oct 

Oct 

June 

Jan 

Oct 

Oct 

Oct 

Oct 

Oct 

Apr 

Oct 

Apr 

Oct 

Sept 

Oct 

Oct 


90  Sept 
92  Oct 
99%  Oct 

a97  Oct 
99  4  July 
«957a  Oct 


1004 
97  7a 
844 
83% 
82  4 
84% 
87 

al014 
95 
alOO 
99  4 
99  4 
1014 
92  4 
106 
100% 
100% 

94  4 

95  4 
974 
94 
86  7e 


Aug 

Oct 

Sept 

Oct 

July 

July 

May 

Oct 

Aug 

Oct 

May 

July 

Feb 

Feb 

June 

Oet 

Oot 

Oct 

Jan 

Jan 

Oct 

Sept 


Peoria*  Pekin  Un.  lat 6a. 1921 

Pere  Marquette  ref.  4a _ 1955 

Gtd  4a . 1955 

Pt.  Huron  div.  5a . 1939 

Flint  *  P.  Marq.  con.  5s.  1939 

Flint  &  P.  Marq.  6s . 1920 

Philippine  Ry  lat  is  . 1937 

Pitts..  Slien.  &  Lake  Erie 

1st  5a . 1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s. ..1951 
S.  A.  &  A.  P.  1st  g.  gtd4s.l941 
St.  Jo.  &  Gr.Isld  lat  2-3  4s. 1947 
St.  Louia  &  San  Francisco — 
Gen.  mtge5s . . . 1931 


Aug 


St.  L.  &  S.  F.  ref.  g.  4a.  .1951 

Con.  g.  4a .  1990 

Gen.  lien  5a . 1927 

Gen.  lien  5  s  tr.  co.  ctfs . 

Southwest  div.  5a . 1947 

K.  C.,  Ft.  S.*M.con.g.6a.l9‘28 
K.C.,Ft.S.*M.ref.gtdg.4a.’36 
Oz.& Cher. Cent.  Iatgtd5s.’13 
St.  L.  Southw.  latg.  4a...  1989 

2d  inc.  4a . 1989 

Con.  g.  4a . 1932 

Seaboard  Air  L.  50-yr  g.  4a. 1950 

50-year  g.  4s  atpd . 1950 

AdJ.  5a . 1949 

Ref.  g.  4a . 1959 

Ga.  *  Ala.  lat  con.  5a  ...1945 
Ga.,  C.  &  N.  lat  gtd  5a. .1929 

Atl.  &  Blr.  lat  g.  4a . 1933 

CaroLCent.  lstcon.g.4s .  1949 


South.  Pacific — 

H.  &Tex.Cent.lstg.5s  ..1937 
H.*Tex. Cent. gen.  g.  4s.  .1921 
Gal..  H.  &  Sau  A.  Mex. 

&  Pac.  div.  5a . 1931 

H.  E.*  West.  Tex.  gtd5a..  1933 
H.  E.  &  West.  Texas  IstSa.. 

So.  Pac.  Cal.  con.  5s . 1937 

8.  P.  Co.  col.  tr.  4a . 1949 

S.  P.  Co.  col.  tr.  4s  reg  ..1949 

So.  Pac.  conv.  4a . 1929 

Cent.  Pac.  1st  ref.  gtdg.  4s_’49 

Cent.  Pac.  gtd  g.  34as - 1929 

T.  S.  L.  1st  gtd  g.  4a  ..1954 
8.  P.  R.  R  Co.  1st  ref. 

mtge  akg  fd  4s . 1955 

San  Fran.  Term’l  lat  4s  .1950 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Mor.,  La.  &  Tex.  1st  7s. 19 18 
Oregon  *  Cal.  lat  5s  ...1927 
Austin&N.W.lst  gtd  6s. 1941 
South.  Ry.  1st  con.  g.  5s. .1994 

1st  con.  5s  reg . 1994 

Dev.  &  Gen.  4a,  ser.  A. .1956 
St.  L.  div.  1st  g.  4s . 1951 


108 

Apr 

a93% 

Oot 

a94 

Oct 

79% 

Oct 

80 

Aug 

(199 

Oct 

al()8% 

Oct 

a70% 

Oct 

73 

Oct 

a59 

Oct 

a59 

Oct 

94 

Oct 

al08% 

Oct 

a71 

Oct 

99% 

May 

a85 

Oct 

a77% 

O't 

78 

Oct 

83 

Oct 

a83 

Oct 

a74  % 

Oct 

72% 

Oct 

102 

July 

102% 

Apr 

a83 

Oct 

90 

June 

al01% 

Oct 

al01% 

Oct 

108 

Sept 

93 

Oet 

104 

Mar 

102 

Sept 

102 

Sept 

101% 

Juue 

a92% 

Oct 

92% 

Oct 

a85% 

Oct 

a907s 

Oct 

a90% 

Oct 

88 

Aug 

90% 

Oct 

87 

Oct 

105% 

July 

108 

Oct 

101% 

May 

106 

Jan 

al03% 

Oct 

100 

Ang 

a73% 

Oct 

83% 

Oct 

al04% 

Oct 

al05 

Oct 

103 

June 

106 

Aug 

100% 

Sept 

103% 

Jan 

102 

July 

104% 

Jan 

104 

Mar 

79 

87% 

100 

108% 

92 

99 

a88% 


2000 

alOl 

Oct 

2000 

51 

Nov 

1917 

84 

Aug 

1935 

103% 

Oct 

1935 

103*12 

Sept 

1935 

101 

Aug 

1990 

85 

Sept 

1927 

95% 

Oct 

1925 

84 

Dec 

.1950 

a55 

Oct 

1946 

84% 

Oct 

1923 

101 

Oct 

.1947 

a95  % 

Oct 

1947 

96*12 

Oct 

.1927 

a91 

Oct 

2007 

a91 

Oct 

.1922 

109% 

Oct 

93 

93 

91% 


102%  June 
a98%  Oct 


95  %  Sept 


Div.  lat  5a . 1930 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6a  ..1915 

Deb.  58 . 1927 

Va.  Mid.  gen.  5s . ,...1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  6s . 193  L 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  lstcon.  g.  6s...  1914 

S.C.  &  Ga.  lstg.  5s _ 1919  alOO 

Mob.  &  Ohio  col.  g.  4s. ..1938  a81% 

Mob.  &  Bir.  mtgeg.  4s  . 1945 
Ala.  &  Danv.  1st  g.  4s  ..1948 
West.  Nor.  Car. con.  6s..  191 4 
Knox.  &  Ohio  lat  6s  ...1925 
Wasli..Ohio &  W.lst4s  .1924 
Ter.Assnof  St.L.lstg.4  %a,1939 

Gen.  ref.  skg  fd  g.  4s _ 1953 

Tex.  &  Pac.  1st  g.  5s 

2d  g.  Inc.  5s . 

ToL ,  P.  &  W.  1st  gtd 
Tol.  *  Ohio  Cent.  1st 

Gen.  g.  5s . 

Western  div.  g.  5s 

Kanawna  &  Mich.  4s _ 1990 

Kanawha  &  Mioh.  2d  5s. 1927 
Tol., St.  L.*W.  pr.Uen  3  %s.  1925 

Gold  4a . 1950 

Tor., Ham.*  Buf.lstg.4a..l946 
Ulster*  Del.  lat  con.  g.  5a.  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4a  reg . 1947 

Conv.  4s . 1927 

Ref.  4s . 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  con.  5a _ 1946  al06% 

Ore.  Short  L.  gtd  ref.  4s. 1929  a89% 

Vandalia  oon.  g.  4a,  aer.  A. 1955 

Con.  4s,  ser.  B . 1957 

Va.  &  Swn.  lat  con.  5a. ...1958 

1st  gtd  5s . 2003 

Virginian  Ry  latm.  5s _ 1962 

Wabash  lst5s . . 1939  0103% 

2d  5a . 1939 

lat  lien  term.  g.  4s . 1954 

Equip,  sink,  fund  5s _ 1921 

Ref.  *  ext.  4s . 1964 

Ref.  &  ext.  4a  Equit.  Tr.  otfa 
Ref.  &  ext.  4s  Central  Tr.  ctfa 
Omaha  div.  lat  g.  3%s  .  .1941 

Detroit  *  Chicago 5s _ 1941 

ToL&Chic.  dlv.  1st  g.  4a.  1941 
Wabash  Pitta.  'Perm.  Ry 

lat  g.  4a . 1954 

Pitta.  Term.  1st  4s  Cent.t,r.ctfs 
Pitt“.  Term.  1st  4s  Columb. 

tr.  ctfs . 

Pitts.  Term.  4a  Columbia  — 

Ceut.tr.  ctfs .  al8% 

Pitts.  Term.  2d  g.  4s  ....1954 
Pitta.  Term.  2d  g.  4s  tr.  ctfa.. 
Wash.Term.  1  at  gtd  g.  3  %s .  1945 

West.  Maryland  lat  4s _ 1952 

W.  N.  Y.  &  Pa.  lat  6a . 1937 

Gen.  g.3-4s . 1943 

Wheel.*  L.E.  lat  g.  5s.. ..1926 
W.  &L.  R.  R.  lstcon.  g.4s.l94h 
Wheeling  div.  1st  g.  5s. .1928 

Win.-Salem,  S.  B.,  4s . 1960 

Wia.  Cent.  1st  gen.  g.  4a. ..1949 
Superior  &  DuL  div.  4a.  .1936 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4a.. .194s  a 757e 
Am.  Ag.  Chem.  conv.  5a.. .1928  a99 

Am. Cot.  Oil  deb.  ext.4%s..l916  a96% 

Deb  5s . 1931  a91% 

Am.  Hide  &  Lea.  a.  f.  g.  08.1919  al00% 

Am.  Ice  See.  deb.  6a . 1925  a79 

Am.  Smelting6s . 1926  al03% 

Am.  Spirita Mfg latg. 6a. .1915  99% 

Am.  Tel.  &  Tel.  conv.  4a.  .1936 

Conv.  4%s . 1933 

Col.  tr.  4a . 1929 

Am.  Thread  lat  col.  tr.  4a..  19 19 

Am.  Tobacco  6a . 1944 

4s . 1951 

Am.Writlng  Paper  lat  in.*  f.  5a 

Armour  &  Co.  4%a . 1939 

Baldwin  Locomotive  5a. ..1940 

Beth.  Steel  lat  ext.  5s . 1926 

lat  &  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

5  per  cent,  notes . 1918 

Ref.  conv.  4a . 2002 

Kings  Co.  Elev.  4a . 1949 


64%  May 
993a  July 
Oct 
Oct 
Mar 
Jan 
Aug 
Oct 
June 
Oct 
Oct 


Oct 

Oct 

Apr 

Mar 

Oct 


a94% 

80 

99 

a49% 

a47 


Oct 

Oct 

Mar 

May 

Oct 

Oct 


50%  Aug 
65  Oct 
105  Oct 
77  May 


13 

al8 


June 

Oct 


16%  Oct 


Oct 

Oct 

Oct 


10 
1 

81%  Sept 
a  77  %  ~  ‘ 

103% 

80 
103 
a74 
95 
87% 
a86% 

88% 


a94% 

a957R 

a86% 

93 

118 

96 

82% 

a90% 

103% 

a95 

a82 

a997s 

a96% 

a80% 


Oct 

Sept 

Oct 

Oct 

Oct 

June 

Oct 

Oct 

Oct 

Oot 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Jan 

Oct 

Oct 

Oct 

July 

Oct 

Oct 

Oct 

Oct 

Oct 

Oot 

Oct 

Oct 

Oct 

Oct 


Kgs  Co.  El.  lstg.  4astpdgtd_. 

Bklyn  C.  lstcon.  5s. .1916-41 
Bklyn,  Q.Co.*Sub.con.gtd.5a 
Bklyn  U11.  El.latg.4-os..  1950 
Bklyn  Union  Elev. stpd. 1950 
Nassau  Elec. gtdg.  4a. ..1951 
Bklyn  U.  G.  lstcon.  g.  5s..  1945 
Buff.  &  Suaq.  Iron  a. f.  5s. .1932 

Buffalo  City  Gas  5s . 1947 

Bush  Term.  1st  mtge  4s...  1952 

Con.  5a . '  955 

Bldgs  gtd  5a . 1960 

Cal. Gas*  El.unf.*ref.5s..i937 

Cent.  Leather  Co.  g.  5a _ 1925 

Chic.  Rys  lat  mtge  5a . 1927 

Chino  Copper  lat  eonv.6a..  1921 
Col.  Fuel  &  I.g.  a.  f.g.  5s..  1943 
Col.  Inds.  1st  m.  col.  tr.  5a. 1934 

Commercial  Cable  4s . 2397 

Conn.  Ry  *L.lst  ref.g.4%H8tpd 
ConsolidatedTobacco  g.4a.  1951 
Continental  Coal  s.  f.  5s. ..1952 

Com  Prod.  ref.  a.  f.  5a . 1931 

Sink,  fund  5s . 1934 

Cuhan-Am.Sugarcol.tr.  6a.  1918 
Cumberland  Tel.  &  Tel.  5s.  1918 

Detroit  City  Gas  g.  5a . 1923 

Det.  Ediaon  latm. col.  tr.5a. 1933 
Det.  United  1st  con.  g.4%a.  1932 
DiatiUera  Sec.  Corp.  5s....  1927 
Du  Pontde  Nem.  Powder  4%a 
Gas&Elec.  of  Bergen  Co.  con.  5s 
General  Baking  la't  6a....  1936 

General  Elec.  3%s . 1942 

Deb.  5s . 1952 

General  Motor  s.  f.  6s . 1915 

Grand  Rap.  Ry  lstg.  5a  ..1916 
Havana  Elec.  Ry  con.  g.  5a.  1 952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4%s . 1940 

Indiana  Steel  lat  5a . 1952 

Ingersoll  Rand  latg.  5s  ..1935 
Insp.  Cop.  6s  sub.  recta  full  pd.. 

Interborough-Met.  4  %s _ 1956 

Interb.Rpd  Tran,  gold  6  s..  1952 

New  1st  and  ref.  5s . . 

Int.  Mercantile  Mar.  4%a.l922 
Interuat’l  Na  vigation5a.,1929 
Int.  Paper  lat  con.  g. 6a. ..1918 

Conv.  5a . 1935 

Int.  Steam  Pump  a.  f.  5a.,1929 
Kau.&H.C.&C.lsta.  f.  5s..  1951 

Keystone  Telep.  1st  5s _ 1935 

Kings Co.E.L.  *  P.p.m.6a.l997 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

EdisonElec.of  Bklyn  4a. 1939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5a . 1915 

5s . 1950 

Laclede  Gas  lat  g.  5a . 1919 

1st  ref.  *  ext.  5a . 1934 

Liggett*Myers  7s  temp,  bonds 
Llggett&Myera  5s  temp,  bonda 

Man.  Ry  con.  mtge  4s . 1990 

Oon.  4s  tax  exempt . 

Met.  St.  ref.  4a  tr.  ctfa _ 2002 

Lex.  Ave.  &  Pav.  Ferry  5a  .. 

Col.  &  9th  Ave.  5s . 1993 

B  way  *7  th  Av.  1  stcon.  g.  5  a.  ’4  3 
Met.  W.  S.  Kiev.,  Chic.  4s.  1938 
Metro.Tel.&Tel.  Lat  s.f.  5s  1918 
Mex.  Petrol.  1st  couv.  6s. .1921 
Mich.  State  Tel.  1st  5s  ...1924 
Hilw.  Electric  Ry.&  L.  con.  5s. 
Milwaukee  Gas  Light  4s . ,  1927 

Morris  &  Uo.  a.  f.  4%a . 1939 

Mortgage  BoDd  5s . 1922-32 

Nat.  Enameling  *  Stamping  5s 
National  Starch  deb.  5s. ..1930 

National  Tube  1st  6s . 1952 

Newark  Gasg.  5s . 1948 

New  Orleans  Ry  &  Light  4%a. 

N.  Y.  Air  Brake  conv.  68.1928 
N.  Y.  Dock  50-yr  lstg.  4a..  1951 
N.Y.G.E.L.,H.*P.col.tr.5s.’48 
P.  money  col.  tr.  g.  4s  ...1949 
Edison  Elect.  Ill.con.5a. .  1995 
N.  Y. ,  Queens  Co. Elec.*  P  wr.Sa 

N.  Y.  Railways  ref.  4s _ 1942 

AdJ.  5  s . 1942 

N.  Y.  State  Railways  4  %a. 1962 
N.Y.  Telephone  a.  f.  4%s..l939 
Niagara  Balls  Pwr  1st  5s. 1932 

Ont.  Power  lat  a.  f.  5a _ 1913 

Ont.Transmission  lstg. 5s. 1945 
Pac,Pow.  *  L.  lstref.  5s. .1930 
Pacific  Tel.  *  T.  coL  5a. 1937 
Peo.  Gas*  Coke  con.  g.  08.1943 

Ret  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  5s.. 1937 
Consumers  Gas  lat  g.  5s... ’36 
MutualFuelGaslatg.5s.1947 
Philadelphia  Co.  conv.  deb.  5a.. 

P.  Lorillard  7a  temporary  bonda 
P.  Lorillard  5  s  temporary  bonda 
Poeali.  Con.  Collieries  a.  f.  6s  . . 
Portland  Ry,  lat  &  ref. 6a..  1930 
Portland  Ry,L.*P.  lat conv.5a 
Public  Service  Corp.  5a...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s . 1921 

Ray  Consold. copper  6s  ...1921 
Rep.  Iron  &  Steel  a.  f.  5a.. 1940 
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Standard  Milling  1st  5a..  1930 
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Underg.Elec.  London  4%s.l933 

Inc.  6s . 1948 

Union  Bag  &  P.  Iatakg5a.l930 
Union  Elec.  &  Power  ref.* 

ext.  5a _ _ 1933 

lat  5s . 1932 

Untd  Rya.  inv.  6a,  Pitta,  issue.. 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5a  1924 
United  R.  R.  of  S.  F.  4a. ..1927 
U.  8.  Leather  a.  f.  deb.  6a. .1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5a . 1924 

U.  8.  Red.  &  Ref.  1st  g.  6a.  1931 

U.  S.  Rubber  col.  tr.  6a _ 1918 

U.  S.  Stl.  Corp.  10-60  yr  a.  f.  g.  5a 

S.  f.  g.  5a  reg . 1963 

Va.-Car.  Cliern.  lat  5s . 1923 

Va.  Iron,  Coal  &  Coke  5a. .1949 
Va.  R.v  &  Pwr  lat  &  retg.5s.’34 
Victor  Fuel  1st  a,  f.  5a... .1953 
WestcheaterLlglit-gold  5a.  1950  al03% 
Western  Electric  1st  5a...  1922  alOl 
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BRADSTREET'S,  SATURDAY,  NOVEMBER  1,  1913 


RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bradstbeet’s.] 

Workman  s  Compensation — Dependent — 
Child  by  Former  Wife. 

Under  the  Massachusetts  workmen’s  com¬ 
pensation  act,  the  Supreme  Judicial  Court  of 
that  state  held,  in  Re  Coakley,  that  a  minor 
child  whose  mother  was  dead,  and  who  was  the 
offspring  of  her  deceased  father  by  a  former 
marriage,  was  entitled  to  share  in  the  com¬ 
pensation  for  his  death  with  the  widow  of  the 
father.  The  court  said  :  “  The  purpose  seems 
to  be,  though  not  disclosed  in  the  clearest  lan¬ 
guage,  to  divide  payments  equally  among  those 
dependent.  This  is  manifest  by  express  words 
when  there  are  two  or  more  orphaned  children. 
No  express  provision  is  made  for  a  case  like  the 
present,  where  there  is  more  than  one  person 
beside  orphaned  children  dependent.” 


Contract  Land  and  Plant — Vendee's  Lien — 
Earnest  Money. 

Where  a  vendee  had  paid  earnest  money 
upon  a  contract  for  the  purchase  of  real  estate 
and  a  limestone  plant  connected  therewith, 
and  subsequent  examination  and  investigation 
disclosed  the  fact  that  the  property  was  not  up 
to  the  representations  of  the  vendor,  and  that 
the  vendor  could  not  give  a  good  title  to  the 
property,  the  United  States  Circuit  Court  of 
Appeals  for  the  Seventh  Circuit  held,  in  the 
case  of  Gerstell  et  al.  vs.  Shirk,  that  the  vendee 
might  enforce  a  vendee’s  lien  in  equity  in  the 
federal  court  upon  the  property  for  the  repay¬ 
ment  of  his  earnest  money  and  his  expenses  of 
examination  of  the  property  and  the  title, 
where  the  laws  of  the  state  in  which  the  plant 
was  situated  recognized  the  existence  of  ven 
dor’s  and  vendee’s  liens. 


Assumed  or  Fictitious  Business  Names. 

Where  two  brothers  named  respectively 
Charles  J.  Richards  and  Harry  Richards  did 
business  as  a  partnership  under  the  name  of 
‘‘Richards  Bros.,”  the  United  States  District 
Court  for  the  Eastern  District  of  Michigan 
held,  in  Re  Richards  Brothers,  that  such  name 
was  not  an  assumed  name,  or  a  designation, 
name  or  style  other  than  the  real  name  or 
names  of  the  partners  conducting  the  business 
within  the  terms  of  an  act  requiring  the  filing 
of  a  certificate  setting  forth  “  the  true  and  real 
full  name  or  names”  of  persons  carrying  on 
a  business  under  an  assumed  name  or  designa¬ 
tion,  and  therefore  that  their  business  so  con¬ 
ducted  was  not  illegal  because  of  their  failure 
to  file  the  statement  provided  for,  so  as  to 
preclude  their  right  to  exemptions  on  the 
administration  of  their  estate  in  bankruptcy. 

Real  Estate — Purchase — Mortgage — Usury. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Burnett  vs.  Young  Men’s  Building  & 
Loan  Association,  that  where  one  purchased 
real  estate  subject  to  a  mortgage  debt  affected 
with  usury,  and  as  a  part  of  the  consideration 
assumed  the  payment  of  the  mortgage  debt,  he 
could  not  in  an  action  by  the  mortgagee  to  en¬ 
force  the  mortgage  lien  set  up  the  usury  as  a 
defense.  The  court  said  that  the  principle 
upon  which  the  rule  rested  was  that  the  mort¬ 
gagor  might  if  he  thought  proper  to  do  so 
waive  the  usury  and  elect  to  affirm  the  mort¬ 
gage  by  selling  and  conveying  the  property 
subject  to  the  lien,  in  which  event  the  pur¬ 
chaser  could  not  question  its  validity  on  the 
ground  of  usury,  for  the  reason  that  to  allow 
such  defense  would  permit  him  to  escape  the 
payment  of  a  part  of  the  purchase  price  of  the 
property  bought  by  him. 


the  contract  giving  it  the  right  to  relet  the 
work  to  another,  and  to  use  such  materials  as 
it  might  find  upon  the  line  of  the  work,  made 
a  new  contract  with  one  of  the  appellees  for  its 
completion.  At  the  instigation  of  the  board  the 
new  contractor  appropriated  the  apparatus  and 
installed  it  in  the  new  building.  An  action  was 
brought  by  the  appellant  company  against  the 
city,  the  board  of  education  and  the  new  con- 
tractor  for  misappropriating  the  appellant’s 
property.  The  court  held  that  the  action  could 
not  be  maintained  against  the  city,  but  that, 
inasmuch  as  it  did  not  appear  that  at  the  time 
of  the  execution  of  the  contract  with  the  de¬ 
faulting  contractor  he  had  any  title  to  the 
apparatus,  or  that  the  board  of  education  up 
to  the  time  of  his  bankruptcy  and  the  alleged 
forfeiture  of  the  contract  had  ever  taken  pos¬ 
session  of  it,  the  title  thereto  passed  to  the 
receiver  in  bankruptcy  and  through  him  to  the 
plaintiff,  and  that  the  action  was  maintainable 
against  the  board  of  education  and  its  new 
contractor. 

School  Committee’s  Power— Exclusion  from 
School — Deficiency  in  Studies. 

In  the  case  of  Barnard  vs.  Inhabitants  of 
Shelburne,  decided  by  the  Supreme  Judicial 
Court  of  Massachusetts,  it  appeared  that  the 
plaintiff  was  excluded  from  an  academy  in  the 
town  because  he  failed  to  maintain  a  proper 
standard  in  his  studies,  but  was  given  an  op¬ 
portunity  to  attend  another  school  in  the  town. 
In  an  action  brought  by  the  boy  against  the 
inhabitants,  the  court  held  that  so  long  as  the 
school  committee  of  the  town  acted  in  good 
faith,  its  conduct  in  formulating  and  applying 
standards  and  making  decisions  touching  the 
matter  was  not  subject  to  review  by  any  other 
tribunal,  and  that  where  the  real  ground  of 
exclusion  from  a  particular  grade  or  school  was 
failure  to  maintain  a  proper  standard  of  scholar¬ 
ship,  and  opportunity  was  afforded  to  the  pupil 
to  attend  another  school  adapted  to  his  ability 
and  accomplishments,  there  was  no  illegal  ex¬ 
clusion  from  school  within  the  meaning  of  the 
statute  covering  the  matter. 


Insurance  Policy — Property — Divorce- 
Wife’s  Interest. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Lea,  Adm’r,  vs.  Conrad,  that  a  ten-year 
term  paid-up  policy  of  insurance  issued  on  the 
life  of  a  husband  while  the  marriage  relation 
existed  for  the  benefit  of  his  wife  was  property 
within  the  meaning  of  section  425  of  the  Ken¬ 
tucky  Civil  Code  and  section  2121  of  the  statutes 
of  that  state.  The  court  further  held  that  a 
judgment  of  divorce  procured  at  the  suit  of  the 
wife  after  the  policy  became  a  paid-up  one, 
which  judgment  allowed  her  $7,000  alimony 
and  directed  the  restoration  to  each  party  of 
such  property  as  was  obtained  from  the  other 
during  and  in  consideration  of  the  marriage, 
divested  the  wife  of  her  ^interest  in  the  policy 
and  vested  the  same  in  the  husband,  and  that 
upon  his  death,  subsequently  occurring,  the 
proceeds  of  the  policy  should  have  been  paid 
to  his  administrator  as  assets  of  his  estate  ; 
the  above  rule  being  applicable  whether  the 
policy  was  issued  by  an  “old  line”  insurance 
company  or  by  a  company  not  of  that  class. 


Contract— Furnishing  Apparatus — Bank¬ 
ruptcy — Title  to  Apparatus. 

In  the  case  of  Titusville  Iron  Company  vs. 
City  of  New  York  et  al.,  decided  by  the  New 
York  Court  of  Appeals,  it  appeared  that  the 
board  of  education  of  the  city  entered  into  a 
contract  for  the  installation  of  a  heating  ap 
paratus  in  a  school  building,  and  the  appellant 
company  sold  and  delivered  the  apparatus  to 
the  contractor.  The  latter  never  installed  it  in 
the  building,  and  it  was  never  delivered  by  him 
to  the  board,  was  never  accepted  by  it  from 
him,  and  was  never  paid  for  by  him.  After 
the  making  of  the  contract  he  went  into  bank¬ 
ruptcy.  The  appellant  purchased  the  appa¬ 
ratus  from  the  receiver  in  bankruptcy.  Mean¬ 
while,  the  board  of  education  treated  the 
contract  as  forfeited,  and  under  a  provision  of 


Employer’s  Liability — Negligence — Assump¬ 
tion  of  Risk. 

In  the  case  of  Bertram  vs.  Bemidji  Brewing 
Company,  decided  by  the  Supreme  Court  of 
Minnesota,  it  appeared  that  the  defendant  oper¬ 
ated  in  connection  with  its  brewing  plant  a  cer¬ 
tain  machine  for  bottling  beer,  in  the  operation 
of  which  bottles  either  from  defects  therein  or 
overpressure  of  air  frequently  exploded,  throw¬ 
ing  particles  of  glass  about  the  room,  thus 
endangering  the  safety  of  the  machine  oper¬ 
ator.  It  appeared  that  it  was  practicable  to 
so  guard  or  screen  the  machine  as  to  protect 
the  operator  from  the  exploding  bottle.  The 
defendant  failed  to  provide  and  require  to  be 
used  a  proper  guard,  and  the  plaintiff,  an  inex¬ 
perienced  operator,  was  injured  by  particles  of 
glass  from  an  exploded  bottle.  The  court  held 
that  the  complaint  which  disclosed  these  facts 
stated  a  cause  of  action  for  the  negligent  failure 
of  the  defendant  to  provide  a  proper  guard  for 
the  machine,  and  that  the  questions  whether 
the  plaintiff  assumed  the  risk  of  operating 
the  machine  without  a  guard  and  whether  he 
was  guilty  of  contributory  negligence  were 
issues  for  the  jury. 


BUSINESS  NOTES. 

World’s  Gold  Reserves  and  Dear  Money. 

Paul  Leroy  Beaulieu,  writing  in  the.  Econ- 
omiste ,  discusses  the  world’s  reserves  of  gold 
and  its  relation  to  high  rates  for  money,  a 
phenomenon  which  cannot  in  his  view  be  alto¬ 
gether  explained  by  the  results  of  the  Balkan 
war  and  the  influence  of  the  fear  of  further 
complications  on  the  international  financial 
market.  “Stress,”  he  says,  “should  be  laid 
upon  the  fact  that  it  is  the  young  countries 
which  are  the  great  horders  of  gold— the  United 
States,  Argentina,  Russia.  They  with  Can 
ada,  Brazil,  Egypt,  South  Africa  and  all  the 
other  new  countries  are  taking  and  holding  so 
much  that  there  is  little  enough  left  over  for 
the  old  world.”  It  is,  in  his  opinion,  a  mistake 
to  attribute  monetary  stringency  to  increased 
output ;  it  is  due  rather  to  (1)  a  series  of  bad 
harvests  ;  (2)  industrial  development  and  its 
excessive  demands  for  raw  material ;  (3)  uni¬ 
versal  rise  in  salaries  and  reduction  of  hours  ; 
(4)  growth  in  luxury  of  all  kinds.  At  the  same 
time,  while  relief  may  be  hoped  for  as  regards 
the  immediate  tension,  it  is  unlikely  in  his  view 
that  the  very  low  discount  rates  of  the  close  of 
the  nineteenth  century  will  be  repeated. 


French  Alcohol  Production  and  Uses. 

Consul-General  Mason  reports  from  Paris 
that  the  French  Ministry  of  Finance  has  pub 
lished  some  very  interesting  statistics  con 
cerning  the  production  and  use  of  alcohol  in 
France.  The  total  production  in  1912  was 
87,440,420  United  States  gallons,  as  compared 
with  63,797,165  gallons  in  1911.  In  spite  of 
this  enormous  production,  France  received 
from  foreign  countries  4,913,571  gallons  of  pure 
alcohol  and  liqueurs.  On  the  other  hand 
there  was  a  total  export  trade  of  8,321,370 
gallons.  For  the  first  time  details  are  given 
of  the  use  made  of  the  alcohol  produced.  In  all, 
40,044,517  gallons  took  the  form  of  beverages^ 
a  small  quantity  was  used  for  the  manufacture 
of  perfumery  and  17,994,896  gallons  were  de 
naturated.  About  2,306,130  gallons  were  em 
ployed  for  mixing  with  wine,  to  increase  its 
alcoholic  degree  of  strength,  and  thus  allow  of 
transportation  over  long  distances,  as  in  the 
case  of  export  to  foreign  countries,  and  1,490,- 
106  gallons  were  used  in  the  manufacture  of 
vinegar.  Out  of  the  quantity  taxed  for  con¬ 
sumption,  21,905,701  gallons  took  the  form  of 
'‘ eau  de  vie,”  or  brandy,  5,776,457  gallons  were 
used  for  absinthe  and  282,557  gallons  were 
used  for  making  perfumery.  The  remainder 
was  employed  in  the  manufacture  of  different 
liqueurs.  Of  the  17,994,896  gallons  of  de- 
naturated  alcohol,  12,662,483  gallons  were  used 
for  heating  and  lighting,  while  4,113,504  gal¬ 
lons  were  employed  for  the  manufacture  of 
explosives. 
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readily  permits  the  American  works  to  pursue 
this  policy  of  procrastination.  American  buyers 
are  in  no  mood  to  buy  anything,  except  for 
absolutely  discerned  wants  in  the  immediate 
future.  They  desire  delivery  within  a  week  or 
two  of  nearly  all  material  that  is  being  bought. 
For  such  business  there  can  be  no  foreign 
competition.  It  is  indeed  questionable  which 
disturbs  the  situation  the  most ;  the  new  tariff 
or  the  fact  that  after  a  period  of  eighteen 
months  of  practically  full  operation  the  works 
are  again  faced  with  a  distinct  lull  in  activity.” 

Indian  Corn  in  the  Far  East. 

Consul-General  Anderson  writes  from  Hong- 
Kong  that  the  rise  of  Indian  corn  or  maize  as  a 
food  factor  in  the  life  of  the  Far  East  has 
come  to  be  so  marked  as  to  indicate  some 
impending  economic  changes  of  moment. 
While  China  has  so  far  given  little  heed  to  the 
value  of  the  American  grain,  Indo-China  and 
the  Philippines  have  developed  corn  raising  to 
an  extent  which  has  already  affected  inter¬ 
national  trade  in  the  east  and  has  resulted  in 
marked  benefit  to  the  peoples  concerned. 
Some  little  Indian  corn  is  grown  in  isolated 
districts  all  over  China ;  and  in  the  north, 
especially  in  Manchuria,  enough  is  grown  at 
times 'to  export  small  quantities  to  neighboring 
Siberian,  Japanese  and  Korean  ports.  In  the 
vicinity  of  Hong-Kong  considerable  quantities 
of  corn  are  being  raised  for  sale  as  green  corn, 
and  corn  is  produced  in  increasing  quantities 
in  Yunnan  province  and  the  extreme  south  of 
China.  In  Indo-China  ten  years  ago  corn  was 
hardly  known,  but  since  that  time  the  cultiva¬ 
tion  of  corn  has  so  increased  that  something 
like  80,000  metric  tons  of  the  grain  are  exported 
annually,  practically  all  to  France  for  the 
manufacture  of  cheap  flour  and  starch  prod¬ 
ucts,  the  export  to  France  being  stimulated  by 
a  preferential  tariff  in  favor  of  goods  of  French 
colonial  origin.  The  export  of  this  grain  ranks 
third  in  the  list  of  products  of  the  colony  now 
exported.  Its  cultivation  has  increased  in  a 
manner  almost  sensational,  although  droughts 
in  the  past  three  years  have  interfered  tem¬ 
porarily  with  further  development.  In  the 
Philippines  the  cultivation  of  corn,  which  has 
followed  a  campaign  of  education  on  the  part 
of  the  Bureau  of  Agriculture  and  of  Education 
in  the  islands,  has  so  increased  that  the  con¬ 
sumption  of  rice  and  the  importation  of  rice, 
which  has  been  so  great  a  factor  in  the  economic 
balance  against  the  islands  in  recent  years,  have 
greatly  decreased. 


The  Tariff  and  Iron  and  Steel. 

The  London  Iron  and  Coal  Trades  Review , 
in  discussing  the  new  American  tariff,  remarks 
that  with  pig  iron  and  billets  and  sheet  bars  on 
the  free  list  and  finished  steel  products  assessed 
at  from  8  per  cent,  ad  valorem  on  merchant 
bars  up  to  15  per  cent,  on  galvanized  sheets  and 
tinplates,  American  iron  and  steel  manufac 
turers  are  faced  with  foreign  competition  in 
their  domestic  market  for  the  first  time  in  about 
a  quarter  of  a  century.  “  Placing  pig  iron  and 
billets  on  the  free  list  does  not  promise  any 
large  market  for  British  producers,  or  any 
great  fall  in  American  prices  to  shut  out  the 
foreign  material,  whereas  in  finished  steel  prod¬ 
ucts  some  very  extensive  readjustments  must 
be  made,  or  foreign  material  will  be  imported 
in  considerable  quantities.  An  extreme  case  is 
that  of  merchant  steel  bars.  It  is  computed 
that  German  steel  bars  can  be  laid  doym  in 
New  York  or  Philadelphia,  paying  the  new 
duty,  at  about  1.17  cents  per  pound.,  while  the 
present  market  is  1.40  cents,  Pittsburgh,  equal 
to  1.55  cents,  Philadelphia,  and  1.56  cents,  New 
York.  It  is  reasonable  to  infer  that  as  to  at 
least  the  great  bulk  of  the  tonnage  the  Ameri¬ 
can  makers  will  meet  foreign  prices  as  far  as 
necessary.  The  works  are  going  about  their 
problem  very  deliberately,  at  least  on  the  sur¬ 
face.  They  assert  that  the  problem  will  have 
to  be  worked  out  in  the  future  ;  that  buyers 
will  not  place  orders  abroad  at  even  terms,  but 
would,  indeed,  have  to  see  an  advantage  of 
several  dollars  a  ton  before  they  would  give  up 
the  sources  of  supply  to  which  they  have  been 


I  accustomed.  The  present  state  of  the  market 


New  Capital  Issues. 

New  security  issues  announced  by  railroad 
and  industrial  corporations  in  October,  up  to 
the  28th  of  that  month,  aggregated  $123,384  - 
700,  a  decrease  of  $80,420,300  from  October 
last  year.  The  total  of  bonds,  notes  and  stocks 
issued  by  the  railroads  during  the  twenty-eight 
days  of  the  month  amounted  to  $96,480,000. 
The  aggregate  for  industrial  concerns  is  $26,- 
904,700.  The  most  striking  feature  of  the 
returns  is  the  fact  that  the  only  item  to  show  an 
increase  is  in  the  case  of  railroad  bonds.  In 
comparing  this  month’s  financing  with  that  of 
October,  1912,  it  should  be  considered  that  last 
year’s  figures  were  abnormally  heavy.  The 
ten  months’  financing  for  this  year  is  consider¬ 
ably  below  that  of  1912.  No  attempt  is  made 
in  the  compilation  to  distinguish  between 
capital  required  for  new  enterprise  or  exten¬ 
sions  and  that  necessary  to  pay  off  or  refund 
maturing  obligations.  Figures  below  were 
compiled  by  the  Journal  of  Commerce  and 
summarize  actual  issues  for  October,  compared 
with  the  corresponding  month  of  1912  : 

Railroads  1913  1912  Chanaes 

Bonds . $85,700,000  $18,706,000  +$66,994  000 

Notes.. .  8,140,000  8,690,000  -  550  00 

Stocks .  2,640,000  17.951,0,4)  _  lS.Sl+ooo 

45,347.000  +  51,133,000 

$27,585,000  —$18,922,000 
28,100,000  -  15,950,000 
102.773.000  _  96,681,300 

Total -  26,904,700  158,458,000  —131,563,300 

Gkl.  total.  123,384.700  203,805,000  -  80,42+300 
The  ten  months’  financing  follows  : 

Railroads  1913  1912  Chanaes 

B°nd8 . $396,729,000  $453,990,500-  $57,201  500 

Notes .  331.119,200  284,767,300  |-  46,351,900 

Stocks .  136,804,900  176,553,000—  39,784,100 

864,653,100  915,310.800-  50.657,700 

Bonds . $200,230,000  $367,189,700  -4*156.959, 700 

Notes .  149,815,000  117,825.000+  31,990.000 

Stocks .  284.724.700  560'691,OOO-  275, 966,300 

Total  ...  034,769,700  11)35,705,700  -  400,93+000 

Gd.  tot. .  1 .499,422,800  1,95 1 ,016,500  -  451,593.700 


Total .  96,480,000 

Industrials 

Bonds .  $8,663,000 

Notes .  12,150,000 

Stocks .  6,091,700 
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that  but  for  the  fact  that  India  cotton  can  be 
purchased  at  a  lower  price,  Japan  would  be  in 
the  market  for  a  considerably  larger  quantity 
of  Texas  product.  Estimates  of  the  probable 
total  Texas  yield  for  this  season  still  vary 
widely.  The  ginning  records  do  not  show  as 
much  of  a  decrease  under  last  year  as  might 
have  been  expected,  so  the  total  yield  possibly 
will  run  as  high  as  4,500,000  bales.  The  labor 
shortage,  which  was  causing  a  delay  in  harvest¬ 
ing  the  crop  in  some  localities,  is  being  rapidly 
overcome  by  importing  Mexicans  from  Rio 
Grande  border  points  to  the  farms. 

A  government  bulletin  issued  at  Ottawa  gives 
the  Canadian  harvest,  compared  with  last  year, 
as  follows  (in  bushels)  : 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

October  24 — ■ 

Elbert  H.  Gary  says  agitation  hurts  business. 
Western  locomotive  engineers  and  firemen 
demand  advanced  wages. 

October  25 — 

Nine  American  battleships  sail  for  Mediter- 


Crops 

Spring  wheat . 

Pall  wheat . 

Oats . 

Barley . 

Rye . 

Flax . 


1912 

182,840,000 

16,396,000 

361,733,000 

44,014,000 

2,594,000 

21,681,500 


1913 

188,468,000 

19,107.000 

391,418,000 

44,348,000 

2,559,000 

14,912,000 


The  export  trade  of  the  United  Kingdom 
showed  a  slight  falling  off  in  September  com¬ 
pared  with  the  same  month  last  year.  Com¬ 
parative  figures  of  importations  and  exporta- 


ranean. 


tions  for  the  month  and  for  the  first  nine  months 


October  27 — 

United  States  mail  drivers  (125)  strike  at 
New  York. 

President  Wilson  says  United  States  will  not 
seek  territorial  conquests. 

Battleship  Texas  exceeds  speed  contract  re¬ 
quirements  by  1%  knots.  Fastest  run, 
22.23  knots. 

Voting  at  Mexican  presidential  election  light. 

Announced  that  Phelps,  Dodge  &  Co.  have 
secured  control  of  Rock  Island  Railroad. 

Imperial  German  Reichsbank  reduces  rate 
from  6  to  5%  per  cent. 

President  of  United  States  Steel  Corporation 
announces  that  reaction  in  steel  trade  is 
exaggerated. 

October  28- 

Mail  drivers’  strike  broken. 

Argentine  beef  (5,700  quarters)  arrives  in  New 
York  via  Liverpool. 

State  troops  sent  to  Trinidad,  southern  Col¬ 
orado,  to  prevent  battles  between  strikers 
and  mine  guards. 

Snow  in  northwest.  .  Below  zero  in  Saskatch¬ 
ewan. 

October  29 — 

President  Willard,  of  Baltimore  &  Ohio, 
makes  plea  for  higher  railroad  freight  rates. 

Japanese  cotton  buyers  liberal  purchasers  in 
Texas. 

T.  M.  Schumacher  becomes  head  of  Rock 
Island. 

October  cold  weather  records  broken  in  Kan¬ 
sas,  Missouri  and  Oklahoma.  Thermometer 
16  to  30  degrees  above  zero. 

Pottery  strike  at  East  Liverpool,  Ohio  ;  200 
strikers,  5,000  more  idle. 

Interborough  forty-five-year  5  per  cent,  bonds 
called  at  105. 

October  30— 


of  the  year  follow  : 

1913  .  Imports  Exports  Re-exports 

September...  $298,737,492  $206,460,601  $33,330,187 
Inc.  ordec.  +20,344,330  —3,793,947  —5,751,108 

First  9  mos..  2,714,544,090  1,901,612,171  400,855,707 
Inc.  or  ilec. +140,342,672  +177,495,922  —2,674,170 
The  shipping  of  three  full  cargoes  of  corn  of 
200,000  bushels  each  from  Buenos  Aires,  South 
America,  to  Galveston  will  mark  the  begin¬ 
ning  of  a  considerable  movement  of  this  prod¬ 
uct  through  the  port,  in  the  opinion  of  grain 
men  at  that  port.  With  the  removal  of  the 
duty  that  existed  under  the  old  tariff  law,  corn 
from  the  Argentine  can  be  delivered  at  Galves¬ 
ton  about  14  cents  cheaper  than  can  corn  that 
is  grown  in  the  United  States. 

The  government  report  giving  the  amount 
of  cotton  ginned  to  October  18,  counting  round 
bales  as  halves  and  excluding  linters,  compares 
as  follows  : 

1913 .  6,958,583  1911  7,758,621 

1912  .  6,873,206  1910  5,423,628 

Statistics  of  round  bales  and  sea-island  cotton 
included,  follow  : 

1913  1912  1911  1910 

Round .  49,024  41,753  53,605  55,105 

Sea-Island  cotton.  30,880  15,960  40,303  25,691 

The  amount  of  cotton  ginned  between  Septem¬ 
ber  25  and  October  18  compares  with  similar 
periods  of  previous  years  as  follows  : 

1913  .  3,728,732  1911 .  4,082,027 

1912  .  3,867,272  1910  3,111,554 

Ginning  returns,  by  states,  up  to  October  18 
compare  as  follows  : 


1913 

1912 

1911 

1910 

Alabama . 

839,507 

591,954 

838,617 

525,226 

Arkansas  .... 

324,509 

300,351 

278.238 

161,363 

Georgia . 

1,296,048 

793,143 

1,552,718 

912,612 

Louisiana .... 

161,605 

203,127 

176,904 

113,770 

Mississippi  .. 

436,063 

346,130 

386,016 

358,851 

No  Carolina . 

252,038 

356.226 

438,266 

250,141 

Oklahoma. ... 

396,511 

398,345 

396,739 

421,625 

So.  Carolina.. 

615,884 

540.319 

788,927 

516,232 

Texas . 

2,434,563 

3,229,621 

2,700,037 

2,070,261 

United  States 

0,956,583 

6,873,206 

7,758,621 

5,423,628 

New  York  Central  sells  $12,000,000  one-year 
notes  at  99%. 

Cuba  sells  raw  sugar  to  Japan ;  shipment 
via  Suez. 

English  syndicate  buys  25,000  acres  in  Missis¬ 
sippi  for  cotton  culture. 

American  hardware  manufacturers  and  job¬ 
bers  at  Atlantic  City  express  themselves  as 
not  fearing  tariff  changes. 

Sale  of  Stock  Exchange  seat  at  $41,000,  a 
drop  of  $4,000  from  previous  sale. 

October  31 — 

Call  money  10  per  cent.,  highest  rate  of  year. 

Commercial. 

Aboard  the  White  Star  liner  Baltic,  in  Satur¬ 
day  last  from  Liverpool  and  Queenstown,  were 
6,000  quarters  of  Argentine  beef,  the  largest 
shipment  that  has  come  in  since  the  duty  on 
beef  was  removed.  It  was  shipped  originally 
to  Southampton  from  Buenos  Aires  and  trans¬ 
shipped  thence  to  Liverpool  and  to  this  port. 
While  the  Baltic  was  discharging  her  beef 
cargo  the  Atlantic  transport  liner  Minnetonka 
was  sailing  with  200  American  cattle  on  the 
hoof,  bound  for  London  for  slaughter  for  the 
English  market. 

A  dispatch  from  Austin,  Tex.,  says  that 
more  Texas  cotton  is  being  shipped  to  Japan 
this  season  than  ever  before.  Approximately 
150,000  bales  already  have  left  the  state  con¬ 
signed  to  mills  and  firms  in  Japan.  It  is  stated 


Broomhall  reports  that  general  indications 
point  to  a  wheat  crop  in  Australia  of  100,000,000 
bushels.  Last  year  the  total  crop  amounted  to 
79,500,000  bushels. 

The  Department  of  Labor  of  Canada  reports 
that  the  index  number  of  commodity  prices  for 
September  is  136,  against  136.2  in  August  and 
132.7  for  September,  1912. 

Consul-General  Sammons  reports  from  Yoko¬ 
hama  that  the  revised  estimate  of  Japan’s  rice 
crop  for  1913  is  now  placed  at  263,933,975  bush¬ 
els,  a  12,000,000-bushel  increase  over  the  crop 
for  1912  and  over  14,000,000  bushels  above  the 
average  annual  yield. 

An  interview  with  President  Farrell,  of  the 
United  States  Steel  Corporation,  published 
Monday,  indicates  that  while  there  had  been 
some  reaction  in  the  iron  and  steel  industry, 
the  degree  of  slowing  down  had  been  greatly 
exaggerated.  The  mills,  he  said,  had  been 
going  at  practically  full  capacity  for  several 
months,  and  a  period  of  rest  necessary  for 
digestion  was  only  natural  under  the  circum¬ 
stances. 

Statistics  of  the  consumption  of  cotton  for 
the  year  ended  August  31,  1913,  and  of  the 
stocks  of  cotton  in  spinners’  hands  on  August 
31,  1913,  issued  by  the  International  Federation 
of  Master  Cotton  Spinners’  and  Manufacturers’ 
Associations,  show  that  during  the  year  men¬ 
tioned  129,895,651  spinning  spindles  out  of  a 
total  estimated  143,452,659  spinning  spindles 


in  the  world  were  in  won)*,  and  that  the  con¬ 
sumption  of  cotton  during  the  period  was 
20,277,386  running  bales,  of  which  13,760,261 
were  American.  The  stock  on  hand  at  the 
close  of  the  year  was  3,540,771  bales,  of  which 
1,622,366  bales  were  American. 

A  cable  from  Mexico  City  says  that  the  gov¬ 
ernment  is  understood  to  be  maturing  a  plan 
for  large  export  duties  on  a  majority  of  Mexi¬ 
can  products  sold  abroad.  The  project  looks 
to  the  imposition  of  such  taxes  on  all  the  more 
characteristic  Mexican  exports,  including  min¬ 
erals,  the  tax  to  be  assessed  on  a  sliding  scale 
proportionate  with  the  rate  of  exchange — that 
the  higher  the  rate  of  exchange  the  greater  the 
tax.  The  law,  it  is  said,  will,  however,  contain 
a  clause  providing  that  exporters  will  be  ex¬ 
empted  from  the  tax  if  they  agree  to  sell  their 
drafts  at  par  to  the  Exchange  and  Currency 
Commission,  which  is  a  government  office.  By 
the  new  measure  the  government  hopes  to 
Control  the  exchange  market. 

Platinum  is  now  worth  $46  an  ounce,  against 
$20  five  years  ago.  Increased  prospecting  last 
year  in  the  United  States,  however,  resulted  in 
a  total  output  of  only  721  ounces  of  crude  metal. 
The  world’s  output  is  estimated  by  the  Geolog¬ 
ical  Survey  in  troy  ounces  as  follows  : 


Country 

1910 

1911 

1912 

Russia . 

275,000 

300,000 

300,000 

Canada  . 

30 

30 

30 

New  South  Wales . 

332 

470 

500 

Colombia . 

10,000 

12.000 

12,000 

United  States,  domestic  crude 
United  States,  from  foreign 

390 

628 

721 

&  domestic  matte  <ft  bullion 

1,000 

1,200 

1,300 

Borneo  and  Sumatra  and  other 

209 

.... 

200 

Total..... . . .  286,961  314,328  314,751 

Imports  of  platinum  into  the  United  States  in 
1912  aggregated  $4,503,682  in  value. 

Consul-General  Hunt,  in  a  recent  report 
from  Manchester,  England,  says  that  one  of 
the  largest  transfers  of  cotton  land  ever  made 
in  the  south  has  just  been  completed  by  a 
British  syndicate  of  cotton  spinners.  Twenty- 
five  thousand  acres  of  land  were  purchased  for 
$2,000,000.  The  land  is  situated  in  Warren, 
Issaquena  and  Sharkey  counties,  Mississippi. 
About  15,000  acres  of  this  land  are  now  planted, 
and  the  remainder  will  be  at  once  brought  into 
cultivation  of  long-staple  cotton.  The  land  lies 
in  one  stretch  and  extends  for  seventeen  miles 
along  the  main  line  of  the  Yazoo  &  Mississippi 
Valley  Railway,  of  the  Illinois  Central  system. 

A  Portland  (Ore.)  dispatch  notes  that  a  full 
carload  of  Australian  beef  has  arrived  by  rail 
from  the  north,  having  been  discharged  from 
steamer  at  Vancouver,  B.  C.  Shipments  are 
expected  to  be  frequent. 

The  Journal  oj  Commerce  places  the  condi¬ 
tion  of  the  cotton  crop  as  of  October  23  at  62.1 
per  cent.,  against  68.8  per  cent,  last  year,  and 
special  inquiry  as  to  the  size  of  the  crop  has 
resulted  in  estimates  ranging  from  12,000,000  to 
16,000,000  bales,  the  average  being  13,747,000 
bales. 

Financial. 

The  value  on  the  20th  of  each  month  of  387 


stocks  dealt  in  on  the 

London  Exchange,  as 

givep  by 

the  London 

Bankers' 

Magazine , 

follows  : 

[Three  figures  omitted.] 

1908 

1912 

November*  . 

..£3,650,106 

July . 

..£3,554,666 

Junet . 

..  3,509,490 

August . 

..  3,597,330 

1909 

September  . . 

..  3,600,177 

August*  .... 

..  3,767,144 

October . 

..  3,535,007 

March  t . 

..  3,593,016 

November... 

..  *3,556,698 

1910 

December ... 

..  3,526,850 

April* . 

..  3,726,464 

1913 

December! . . 

..  3,635,000 

January . 

..  3,539,166 

1911 

February.... 

..  3,492,232 

April  * . 

..  3,707,694 

March . 

..  3,464,139 

September  t . 

..  3,558,797 

April . 

..  3,496,540 

1912 

May . 

..  3,485,174 

January  .. . . 

..  3,603,368 

June . 

..  3,396,940 

February. . . . 

...  3,603,860 

July . 

..  3,385,737 

March . 

...  3,600,038 

August . 

..  3,416,924 

April . 

September.. 

..  3,435,506 

May . 

...  3,613,769 

October . 

..  3,379,311 

June . 

...  3,588,531 

*  High  point. 

t  Low  point. 

The  Springfield  (Mass.)  Republican  notes 
that  Springfield  has  sold  a  bond  issue  of 
$1,515,000  on  the  basis  of  3.86  per  cent. 


The  monthly  bank  statement  showing  condi¬ 
tions  of  the  Canadian  banks  on  September  30, 
issued  by  the  Finance  Department,  shows  a 
further  increase  of  $5,000,000  in  circulation. 
The  principal  items,  with  comparisons  with  the 
previous  month,  are  : 


August  Septem  her 

Note  circulation . $105,806,914  $111,075,519 

Demand  deposits .  358,321,925  381,737,513 

Savings  deposits .  619,032,847  621,249,585 

Call  loans .  67,233,983  70,047,291 

Current  loans .  857,822,613  866,251.630 

Dominion  notes .  89,326,813  90,533,859 


The  Monetary  Times  of  Toronto  observes 
that  ‘ '  an  increase  of  commercial  interchanges 


between  Canada  and  the  United  States  means  a 
further  development  also  of  financial  relations. 
Accounts  carried  in  New  York,  Chicago  and 
Boston  by  the  Canadian  banks  are  likely  to 
grow  steadily  larger  and  more  valuable.  Prob¬ 
ably  an  increasing  number  of  banks  through¬ 
out  the  United  States  will  find  it  advisable  to 
carry  accoilnts  at  one  or  other  of  the  Canadian 
centers  for  the  purpose  of  clearing  Canadian 
items  negotiated  by  them  and  for  purposes 
of  selling  drafts  on  Canada.  Six  Canadian 
banks  have  fourteen  branches  in  the  United 
States.  Six  of  these  are  at  New  York,  two  at 
Chicago,  two  at  San  Francisco,  and  one  each 
at  Boston,  Portland,  Ore.,  Seattle  and  Spokane.' 
Stronger  trade  relations  may  also  encourage  a 
greater  interchange  of  securities.  At  the  same 
time,  London  will  remain  our  chief  banker. 
When  the  British  market  has  been  overloaded 
with  new  issues,  the  United  States  will  help  to 
relieve  the  situation,  as  they  have  done  during 
the  past  few  months.” 

At  a  conference  this  week  with  European 
bankers,  the  Chinese  Minister  of  Finance  em¬ 
phasized  his  desire  for  the  early  establishment 
of  a  uniform  currency  and  the  withdrawal  of 
debased  notes.  The  bankers  describe  the  pro¬ 
posed  scheme  as  practical  and  highly  satisfac¬ 
tory,  and  as  a  consequence  there  is  a  probability 
of  bringing  the  currency  loan  into  the  opera¬ 
tions  by  installments  to  meet  the  requirements 
of  the  government. 

Bond  and  note  issues  of  the  leading  railroad 
and  industrial  corporations  maturing  in  Novem¬ 
ber,  as  compiled  by  the  Journal  oj  Commerce, 
aggregate  $25,061,500,  as  compared  with 
$18,433,000  the  previous  month  and  $19,415,500 
in  November  last  year.  The  maturing  in¬ 
debtedness  of  railroad  companies  for  November 
amounts  to  $24,733,500,  leaving  a  balance  of 
only  $328,000  for  industrial  concerns  to  liquidate. 

Industrial. 

The  Toronto  Globe  reports  that  the  mayor, 
Board  of  Trade  and  Industrial  Bureau  of  Cal¬ 
gary  have  issued  a  statement  that  after  several 
months  of  boring  at  a  depth  of  1,562  feet, 
petroleum  in  limited  quantities  was  found  on 
the  property  of  the  Calgary  Petroleum  Products 
Company,  and  that  it  is  not  yet  known  whether 
the  sought-for  fluid  came  from  a  seepage  or  in¬ 
dicates  the  existence  of  large  deposits.  People 
are  therefore  urged  to  exercise  care  in  making 
investments  in  oil  leases  or  the  stocks  of  com 
panies  or  syndicates  for  oil  exploitation. 

Railroads. 

In  holding  that  a  proposed  increase  in  the 
freight  rates  cn  potatoes,  averaging  about  2 
cents  per  100  pounds  from  Oklahoma  points  to 
the  Rocky  mountain  territory,  was  justified, 
the  Interstate  Commerce  Commission  has  laid 
down  this  general  principle  :  If,  when  viewed 
in  the  light  of  those  considerations  which  enter 
into  proper  rate-making,  a  particular  rate  is 
fair  and  just  for  the  service  performed,  the 
price  at  which  the  shipper  markets  his  product 
cannot  be  accepted  as  the  controlling  factor  in 
fixing  the  rate.  It  is  explained  that  if,  on 
account  of  an  oversupply  or  for  any  other 
reason,  the  price  falls  to  a  low  figure  in  a  par¬ 
ticular  market,  that  cannot  be  considered  as 
controlling  the  freight  rate  to  that  market. 
The  commission  holds  that  the  railroads  are 
entitled  to  a  fair  return  for  the  transportation 
service. 

In  an  address  before  the  twenty-fifth  annual 
convention  of  the  National  Association  of  Rail¬ 
way  Commissioners  in  Washington,  Tuesday, 
E.  E.  Clark,  chairman  of  the  Interstate  Com¬ 
merce  Commission,  declared  that  ideal  trans¬ 
portation  conditions  could  not  be  attained 
without  an  increase  in  rates. 

Federal  Judge  Day,  sitting  at  Cleveland,  on 
Wednesday  announced  that  the  legal  tangle 
that  has  involved  the  affairs  of  the  Wheeling  & 
Lake  Erie  Railroad  is  about  to  be  unraveled. 
A  final  hearing  of  the  case  of  the  Central  Trust 
Company  of  New  York,  which,  as  trustee  of 
eastern  stockholders  in  the  road,  brought  fore¬ 
closure  proceedings  five  years  ago,  has  been  set 
for  December  15.  On  that  date  the  receivership 
initiated  at  the  filing  of  the  suit  will  be  termi¬ 
nated.  Judge  Day  granted  the  application  of 
Receiver  Duncan  to  issue  $820,000  receiver’s 
certificates,  due  July  1  next.  The  action  is 
merely  precautionary.  The  proceeds  will  be 
devoted  to  repairs  and  reconstruction  made 
necessary  by  the  recent  floods,  and  to  purchase 
of  new  equipment. 
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FINANCIAL. 


on  the  whole  desultc^  and  without  any  decided 
Money  and  Exchange.  I  tendencies,  the  most  prominent  feature  being 

Preparations  for  the  November  1  interest  and  tbe  rather  strong  undertone  which  made  itself 
dividend  payments  were  supplemented  by  the  aPParent  from  time  to  time.  This  was,  how- 
reported  return  of  considerable  amounts  of  ever’  due  more  to  the  absence  of  liquidation  or 
American  securities  from  Europe  to  New  York.  se^'n£  pressure  and  the  accompanying  hesita 
At  the  same  time,  Canadian  institutions  made  tion  of  the  traders  to  become  active  on  the 
calls  for  end  of  the  month  'purposes,  the  ship-  I  bear  side  tban  to  any  Positive  resumption  of 
ments  of  gold  to  points  in  the  Dominion  this 
week  reaching  a  total  of  $3,200,000.  Under  the 
circumstances  in  question  call  money  tended  to 
harden,  and  as  high  as  10  per  cent,  was  quoted 


buying  by  either  the  so-called  Wall  Street  in¬ 
terests  or  the  public.  There  were  a  number  of 
favorable  developments  in  the  early  part  of  the 
_  week,  the  reduction  of  the  German  bank  rate 

for  bankers’  balances  at  the  New  YorLstock  |  and  tbe  enSaSement  °f  $2,000,000  at  London 

for  shipment  to  New  York  being  the  chief 
items  of  financial  news  from  abroad,  while  at 
home  there  was  a  reported  address  by  the 
chairman  of  the  Interstate  Commerce  Com 
mission  informally  indorsing  the  plea  of  the 
railroads  as  regards  larger  compensation  for 
the  service  they  render.  A  great  deal  of  sig¬ 
nificance  was  attached  by  the  Street  to  the 
change  in  management,  if  not  in  control,  of 
the  Rock  Island  system,  the  retreat  of  the 
bears  in  the  stocks  and  bonds  of  that  prop¬ 
erty  causing  recoveries  in  those  issues 
which  temporarily  had  a  good  effect  on  the 
general  list.  On  the  other  hand,  some  of  the 
conditions  and  incidents  of  the  week  have  been 
have  I  ca-*cu^a':ec^  to  cause  speculative  hesitation,  even 
though  they  do  not  imply  any  permanent  ele¬ 
ments  of  a  bearish  nature.  The  unfavorable 
reception  of  the  renewed  American  shipments 
of  gold  from  London  by  that  market,  while  it 
did  not  occasion  a  further  marking  up  of  the 
Bank  of  England  rate,  raised  questions  as  to 
the  expediency  of  such  action  at  this  time,  in 
view  of  the  still  unsettled  general  financial  po¬ 
sition  abroad.  The  rise  in  call  loan  rates  in  our 
own  market  to  10  per  cent.,  occasioned  mainly 
by  the  November  1  disbursements,  would 
seem  to  be  a  temporary  matter,  and  the  fact 


Exchange,  the  renewal  rate  for  such  loans  rising 
sharply  from  2%  per  cent,  to  6  per  cent.  The 
absence  of  any  demand  for  time  money  was 
more  conspicuous  than  the  reduction  in  the 
offerings  of  such  funds,  and  rates  for  all 
maturities  showed  little  change,  the  same  being 
the  case  with  commercial  paper,  which  is  dull 
with  a  limited  amount  of  offerings  and  only 
a  fair  buying  demand  at  about  5%  per  cent, 
for  best  names.  The  reduction  of  the  German 
bank  rate  from  6  to  5%  per  cent,  was  a  matter 
of  some  interest  to  the  market,  but  the  an¬ 
nouncement  that  $2,000,000  gold  had  been 
enJJaged  in  London  by  a  New  York  banking 
house  for  shipment  to  New  York  was  the  sub¬ 
ject  of  adverse  criticism,  and  seemed  to 
little  influence  on  the  market  here. 

Week  ending 


Oct.  31,  Oct.  24, 
1913  1913 

Nov.  1 , 

1912. 

H.  L.  II.  L. 

H. 

L. 

Call . 

10  2'e  3*2  3 

9 

434 

Prevailing  rate . 

6  3  3  l4 

8 

5*2 

Time,  30-90  days . 

5  41o  5 14  4  34 

6 

534 

4-6  months . 

5  434  5  434 

6 

5*2 

Com.  paper,  double  names . 

5-\  6  534 

6 

The  foreign  exchange  market  has  been  irreg¬ 
ular  in  its  movements  this,  week  under  the 
varying  influences  described  in  connection  with 
money  at  New  York.  The  reduction  in  the 


Berlin  bank  rate  occasioned  concessions  in  the  that  time  money  failed  to  advance  materially  in 
quotations  for  marks,  but  did  not  materially  sympathy  with  call  rates  gives  support  to  this 
influence  the  market  for  sterling.  The  engage-  view.  Still,  the  incident  was  not  without  some 
ment  of  $2,000,000  gold  for  New  York  at  London  effect  upon  market  sentiment  and  on  the  action 
and  the  uncertainties  it  created  about  the  action  of  speculative  interests.  Wall  Street,  it  should 
of  the  Bank  of  England  were  to  a  certain  ex-  also  be  noted,  has  paid  increased  attention  to 
tent  responsible  for  the  subsequent  hardening  [the  banking  and  currency  bill,  the  impression 
of  exchange,  although  the  firmer  feeling  in  con-  in  that  connection  being  that  a  settlement  of 
nection  with  the  loan  market  here  and  the  the  agitation  is  earnestly  desired,  provided  it 
absence  of  any  change  in  the  English  bank  involves  the  passage  of  the  measure  in  a  form 
rate  caused  a  reaction  in  sterling  quotations,  which,  without  regard  to  details  or  particular 
the  market  being  weak  on  Friday  on  higher  provisions,  will  prove  workable  and  not  occasion 

any  dislocation  or  interruption  in  the  machinery 
of  credit.  Closely  associated  with  the  matter  is 
the  coming  into  operation  of  the  income  tax  law, 
which  through  the  collection  “at  the  source 
of  income  derived  from  interest  on  bonds  di 
rectly  affects  the  banking  and  brokerage  com¬ 
munity.  The  novelty  of  the  multitude  of 
questions  as  to  methods  of  collecting  such  items 
and  of  providing  for  exemptions  create  extra 
work  and  a  certain  amount  of  confusion  which 
has  seriously  interfered  with  the  general  mar- 
Commercial  bills,  4.80%  I  ket,  notwithstanding  the  feeling  that  an  adjust- 
for  cheques  ;  reichs-  |  ment  of  financial  business  to  the  new  conditions 


money. 

bl4:s. 

BANKERS  STERLING  CA 

Oct.  25 

Oct.  27 

Oct.  28 

Oct.  29 

Oct.  30 

Oct.  31 

4.85.50 

4.85.55 

4.85.70 

4.85.80 

4.85.75 

4.85.50 

@ 

@ 

® 

Tv 

® 

® 

4.85.55 

4.85.65 

4.85.75 

5.86.05 

4.85.85 

4.85.60 

BANKERS’  DEMAND  STERLING. 

4.85.15 

4.85.10 

4.85.15 

4.85.30 

4.85.25 

4.85.00 

® 

® 

® 

® 

® 

® 

4.85.20 

4.85.20 

4.85.25 

4.85.60 

4.85.30 

4.85.15 

BANKERS’  SIXTY 

-DAY  STERLING. 

4.80.75 

4.80.50 

4.80.60 

4.80.65 

4.80.50 

4.80.35 

® 

® 

® 

7b 

® 

® 

4.80.90 

4.80.65 

4.80.90 

4.81.10 

4.81.00 

4.80.75 

Closing  quotations  on  Friday  for 

other 

the  chief  feature  beside  the  before-mentioned 
strength  of  municipal  issues  was  the  recovery  I 
in  the  Rock  Island  bonds,  the  covering  of  short 
sales  of  which  was  for  a  time  rather  precipitate. 

Silver  Prices. 
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Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
October  25,  1913,  were  as  follows,  with  com¬ 
parisons  : 


Bushels  Wheat 
Minneapolis .  13,835,000 


October  25  . 

London 

N.  Y. 

Mex.dol. 

Priv.  elevs. 

575.000 

.  27:<td. 

60c. 

47c. 

Duluth . 

10,443,000 

October  27 . 

. 27  13-16d. 

GO'hc. 

47c. 

■Sioux  City... 

80,000 

October  28 . 

.  275ad. 

5934C. 

40  4c. 

Milwaukee.. 

314,000 

October  29 

.  27  VI. 

59  *20. 

Priv.  elevs. 

450,000 

October  30  ... 

59  KiC. 

464c. 

)maha  a  n  d 

October  31  .... 

.  275sd. 

5934c. 

4  6  4c. 

C.  Bluffs... 

1,473,000 

Corn  Oats  Barley 
24,000  3,510,000  1,128,000 

....  1,408,000  1,792,000 
40,000  10,000  5,000 

59,000  446,000  290,000 

_  1,650,000 


Foreign  Bank  Statements. 

bank  OF  ENGLAND.  Changes  fron , 


Oct.  30. ’13 
Bullion . £37,392,831 


Reserve  . 

Notes  res  .... 
Circulation  .. 
Public  dep  ... 
Other  dep .... 
Gov.  secur ... 
Other  secur.. 


27,114,000 

25,285,000 

28.727,000 

8,714.000 

41,061,000 

11,788,000 

21,239.000 


Oct.  31. '12 
£37,336,954 
27,197,000 
25,762,000 
28,589,000 
11,751,000 
45,244,000 
13,037,909 
34,532,000 


BANK  OF  FRANCE. 
[Three  figures  omitted.] 


Oct.  30.  ’13  Oct.  31. ’12 

Sold . F3, 473,855  3,226,225 

Silver .  636,539  751,275 

Circulation .  5,805,701  5,055,114 

General  deposits..  646,012  793,570 

Bills  discounted  ..  1,687,760  1,931,305 

Treas.  deposits ...  341,715  307,478 

Treas.  advances ..  721,069  688.622 

IMPERIAL  BANK  OK  GERMANY. 
Oct.  7. ’13  Sept.  30,  ’13 

Gold . $281,980,260  278,015,290 

Silver .  61,663,870  64,597,470 

Total  above...  343.644,140  342.612,760 
Loans  and  dls.  320,389,440  391,987,640 
Note  clrcul’t’n  547,944,950  597,334,430 
Current  acc’ts  157,265,990  171,116,640 


last  week 
I.  £566,503 
I.  513,000 
I.  574,000 
I.  53,000 
I.  2,763,000 
D.  261,000 
D.  1,700, 000 
I.  3,690,000 

Changes  from 


last  week 
I.  6,359 
D.  224 
1.  135,500 
I.  1 12,975 
I.  209,900 
I.  8,700 
D.  4,650 

Oct.  7, '12 
202,812,120 
71,914,430 
274,720,550 
405,098,820 
512,099,630 
172,546,950 


Aberdeen .... 

Mitchell . 

Sioux  Falls.. 
Watertown .. 

Lincoln . 

Out.  elevs. . 
Kansas  City. 
St.  Joseph ... 

Chicago . 

Manitowoc  .. 

Peoria . 

Kankakee  ... 

Quincy . 

Indianapolis. 

it.  Louis . 

Louisville  ... 
Jhattanooga. 
Knoxville  ... 
Nashville.... 
Augusta  .... 
New  Orleans 
Halves tou  ... 
Fort  Worth.. 

Dallas . 

ian  Antonio. 


30,000 

10,000 

10,000 

40,000 

206.000 

408.000 

8.231,000 

480,000 


362,000  2,420,000 

10,000 


5,000 

10,000 


10,000 

5,000 


28,000 

1,000 

6,000 


16,000 
90,000 

373,000  1,133,000 
130,000  52,000 

9,303,000  4,050,000  14,053,000 
10,000  l,8u0,000 
122,000  30,000  1,639,000 

55,000  172,000 

6.000 

342,000  280,000 

220,000  1,490,000 
205,000  183,000 


51,000  6,000 


84,000 


54,000 
327,000 
1,835,000 
839,000 
5c, 000 
40,000 
614,000 

125,000 

473,000 

635,000 

170.000 

60,000 


Jn  lakes .  1,640,000 


To 


COMMERCIAL. 

Grain  on  Passage. 

Wheat  and  dour  Corn,  bus  h . 


United  Kingdom .  14,736,000  11,492.000 

Continent .  18,536,000  10,787,001 

Total  week  Oct.  25, 1913..  33,272,000  22,279,001' 

Preceding  week .  34,184.000  23.612.00i 

Corresponding  week  1912 _  38,608.000  32,963  000 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursdaj 
compares  as  follows,  in  bushels 
Week  ending 

igust  7 . 

igust  14 . 

August  21 . 

August  28 _ 

September  4 . 

September  11  .... 

September  18 _ 

September  25  .... 

October  2 . 

October  9 . 

October  16 . 

October  23 . 

October  30 _ 

Largest  exports  lu 
Smallest  exports  iu  1913,  week  May  1 .  2,628,331 


1913 

1912 

1911 

-  6,681,009 

2,740,125 

2,560,967 

7,517,654 

4,273,948 

3,507,365 

7,032,587 

3,338,569 

3,422,476 

7,042,180 

3.545,134 

3,073,761 

5,061,585 

4,481,661 

2,632,243 

4,473,3)2 

4,161,612 

3,369,943 

4,145,992 

3,801.477 

3,808,771 

5,980,265 

5,850,902 

3,165,392 

6,213,531 

4,919,030 

4,120,348 

6,148,948 

6,431,281 

3,726,048 

5,834,447 

5,785,610 

2,641,604 

8,325,388 

6,655,961 

3,780,016 

4,108,392 

6,498,275 

4,668,500 

1913,  week 

Oct.  23.. . 

8,325,388 

Jn  canal. 

Detroit . 

old.  Rapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Afloat  . 

Cleveland  ... 

Dayton . 

llncinnati . . . 

Akron . 

ipr’gfield,  O. 
Youngstown. 
Wheeling  ... 
Pittsburgh  .. 

dullalo . 

Binghamton . 
Rochester  ... 

iyracuse . 

igdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence .. 
New  York ... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk  . 

Richmond  ... 


24,000 
76,000 
65,000 
16,000 
50,000 
1,215,000 
30,000 
201,000 
25,000 
6,000 
220,000 
250,000 
2,000 

s'.u'oo 

1,960,01)0 

13,000 

275,000 

93,000 
45,000 
587,000 
2o, OOO 
7,000 
1,329,000 
442,000 
288,000 
25,000 

12/100 


15,000 

101,000 

150.000 

110,000 

10,000 


11,000 

307,000 

9,000 

171,000 

3,000 

1,000 

39,000 

90,000 

12,000 

5,Uu0 

150,000 

6,000 

3.000 

43,000 


1,146,000 

350,000 

158,000 


37,000 


5,000 


15,000 

298,000 

136,000 

3,000 

1,000 

580,000 

900,000 

418W00 

4,000 

75,000 

155,000 

40,000 

5,000 

25,000 


223,000 

172,000 


6,UOO 


61,000  2,153,000  1,037^000 


16,000 
5,000 
1 ,000 
180,000 
25,000 


70,000 

13,000 

22,000 

116.000 

2,000 

3,000 

27,000 


7,000 
3,000 
2,000 
39,000 
25,000 

lLOOO 
05,000 
1,254,000 
93,000 
44  5.000 
106,000 
58,000 
93,000 


50,000 


46,000 

2,000 

3,000 

61,000 

i'.o’oo 


Wheat  Com  Oats  Barley 

60,241,000  8,510,000  37,347,000  6,633,000 
45,482,000  3,921,000  11,833,000  5,639.000 
69,207,000  3,508,000  27,633,000  4,731,000 

60,579,000  8,633,000  36,294,000  7,245,000 

1913,  fol- 


Largest  recorded  exp’ts,  week  Aug.  11,  1901 
Smallest  recorded  exp’ts.  week  Feb.  16. 1905 

Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet’s.) 


9,039,761 

536,540 


classes  of  bills  were 
(®4.79%  ;  francs,  5.21% 
marks,  94%  for  sight. 

The  Bank  of  England’s  discount  rate  was  left 
unchanged  on  Thursday  at  5  per  cent.  Its 
weekly  return  on  that  day  showed  an  increase 
of  /"566,503  in  gold,  the  proportion  of  reserve 
to  liability  being  54.45  per  cent.,  against  56.25 
per  cent,  last  week.  There  was  also  an  increase 
of  ^3,690,000  in  the  loans.  In  the  London  open 
market  call  money  is  4%<®4  per  cent.,  dis 
count  being  quoted  at  5fo)4  15-16  per  cent. 
The  Bank  of  France  this  week  reported  an 
increase  of  6,359,000  francs  in  gold.  Its  rate  is 
unchanged  at  4  per  cent.,  discount  being  quoted 
in  the  Paris  market  at  3%  per  cent.  At  Berlin 
the  bank  rate  remains  at  5%  per  cent.,  with  4% 
quoted  in  the  market  there. 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  1,250,102 

Bonds— R.R.  and  miscel _ $12,432,500 


State  and  city. 
Govemment . . 


Stocks,  shares . 

Bonds— R.R.  and  miseel... 

State  and  city . . . 

Government . . 


658.500 
27,000 

Last  week 
1.955,793 
$9,245,000 

312.500 
83,500 


67,719,360 
$397,752,770 
20,379,000 
4,493,220 
Last  year 
109,282,902 
$591,285,350 
20,359,300 
4,177,300 


New  York  Securities  Market. 

Transactions  at  the  New  York  Stock  Ex¬ 
change  for  the  past  week  have  amounted  to 
only  a  daily  average  of  about  225,000  shares  and 
represented  practically  nothing  but  an  ex¬ 
change  of  contracts  between  professional 
operators.  The  fluctuations  in  prices  have  been 


will  be  speedily  reached.  It  may  be  noted  that 
one  important  effect  of  the  income  tax 
has  been  seen  in  the  renewed  activity  in 
and  demand  for  municipal  bonds,  the  income 
from  which  under  the  law  is  exempt. 
A  sharp  rise  in  New  York  City  issues,  the 
new  4%  per  cents  rising  fully  2  points, 
was  a  result  of  the  new  conditions  in  this 
connection.  The  market,  it  is  noted,  con 
tinues  to  place  little  real  importance  on  the 
Mexican  situation,  though  it  apparently  ranks 
as  a  leading  factor  in  the  foreign  indifference  to 
American  securities.  At  the  same  time  the 
developments  in  that  connection  were  deemed 
to  have  served  in  a  certain  measure  as  one  of 
the  checks  upon  favorable  sentiment  here.  The 
quarterly  earnings  statement  of  the  United 
States  Steel  Corporation  which  appeared  this 
week  was  naturally  regarded  as  satis¬ 
factory  and  as  qualifying  the  recent  un¬ 
favorable  reports  about  trade  conditions. 
Steel  common,  however,  responded  only 
moderately  to  this,  and  seemed  in  the 
later  part  of  the  week  to  settle  down  slightly, 
in  common  with  the  rest  of  the  active  stock 
list.  In  fact,  the  market  after  a  show  of  rather 
decided  strength  on  Monday,  when  the  Bank  of 
Germany’s  rate  reduction  was  supplemented 
by  the  announcements  concerning  a  change 
in  the  status  of  the  Rock  Island  companies, 
drifted  into  an  inert  condition  in  which  the 
irregular  movements  of  prices  afford  little  or 
no  material  for  comment.  In  the  bond  market 


Week  ending 

1913 

1912 

1911 

August  7 . 

106,524 

92,395 

635,781 

August  14 . 

24.310 

121,627 

298,531 

August  21 . 

60,944 

57,285 

329,610 

August  28 . 

28,372 

59,656 

129,773 

September  4 . 

43,887 

45,292 

211,259 

September  11  .... 

40,406 

51,259 

733,016 

September  18  .... 

17,733 

71,270 

535,660 

September  25 .... 

25,722 

119,913 

1,037,394 

October  2 . 

12,254 

28,157 

1,127,002 

October  9 . 

27,370 

60,050 

754,749 

October  16 . 

6,405 

57,569 

631,612 

October  23 . 

17,314 

129,138 

526,110 

October  30 . 

12,690 

81,520 

328,613 

Largest  exports  in 

1913,  week  Feb.  27... 

3,677,192 

Smallest  exports  in  1913,  week  Oct.  16 

6,405 

Largest  ever  reoorded,  week  Feb. 

1.1909..,. 

8,289,359 

Smallest  ever  recorded,  week  Oct 

16.  1913.. 

6,405 

Totals 
Oct.  25,  i 
1913  ' 

Oct.  26,  J 

1912  j 
Oct.  28,  i 

1911  I 
Oct.  18,  J 

1913  I 

The  stocks  in  Canada  October  25 
low,  with  comparisons  : 

Wheat 

Montreal _  1,435,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  20,244,000 
Ft.  Wm.  and 
Pt.  Arthur.  10,644,000 

Canad'n  afloat  _ 

Bonded  grain 

iaO.S .  5,323,000 

OtherCanad’n  3,045,000 


Com 

52,000 


Oats  Barley 
377,000  543,000 


3,514,000  2,557,000 


729,000. 
...  2,833.000 


373.000 

245,000 


Totals 
Oct.  25,1 

Wheat 

1 

Com 

Oats 

Barley 

1916  ' 

Oct.  26,  3 

I  40.691,000 

1 

52,000 

7,453,000 

3,718,000 

1912  i 
Oct.  28, , 

J  31,715,000 

i 

8,000 

1,926,000 

1,727,000 

1911  ' 

Oct.  18,1 
1913  I 

i  22,410,000 

334,000 

4,519,000 

575.000 

;  39,149,000 

58,000 

7,157,000 

3,301 ,000 

Comparative  Cash  Prices  of  Staples. 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

winter . 

Wheat,  No.  1  north 
Com,  No.  2  mixed. 

Oats,  mixed . 

Cotton,  mid.  up... 
Print  cloths, 64x64 
Wool,  O.  &  Pa.  X . . 
Wool, No.  1  comb.. 
Pork,  mess,  new .. 

Lard,  choice . 

Butter,  ex.  crmy.. 
Cheese,  state  l.  c.f . 

Sugar,  centrif . 

Sugar,  gran . 

Coffee,  No.  7,  Job 

lots . 

Cotton-seed  oil _ 

Petr’l’m,  rfd,  gal.. 
Iron,  basic  pigt  ... 
Iron,  Bessemer*.. 

Iron,  No.  2t . 

Steel  billets*. . 

Billets,  open-h’th* 
Steel  rails,  Bess .. 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb . 

*  Pittsburgh. 


Oct.  31, ’13 

Oct.  24,’  13 

Nov.  1 1 2 

$4.60 

$4.50 

$4  90 

98  *ac 

96120 

$1.06 

97qa 

9534C 

98l4C 

80  qc 

78 ’ec 

70 ‘ec 

45c 

4412c 

40*20 

14.10c 

14.50c 

11.75c 

4c 

4c 

4c 

23®  24c 

23®24c 

28®29c 

29c 

29c 

3dc 

$23.75 

$24.00 

$19.50 

11.10c 

11.00c 

11.55c 

32®  33c 

31i2®32o 

32c 

'  ‘-2  ®  15-\e 

15V®10c 

1734C 

3.61c 

3.48e 

4.05c 

4.165c 

4.165c 

4.80c 

10‘<4C 

:i0'«e 

14 '8e 

6.81c 

6.95c 

5.60c 

8.75c 

8.50c 

8.35c 

$13.75 

$13.75 

$16.25 

$16.40 

$16.65 

$17.90 

$11.00 

$11.26 

$14.00 

$22.50 

*23.00 

$27.00 

$22.50 

$23.00 

$27.50 

$28.00 

$28.00 

$28.00 

15.62'ac 

16.75c 

18.95c 

4.30c 

4,37i2C 

5.00c 

39.97*20 

40.45c 

50.30c 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  October  25,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Wheat  Corn  Oats  Barley 

1913  i  100,932,000  8,562,000  44.800,000  10,351,000 

°19l!6’[  77,197,000  3,929,000  13,759,000  7,366,000 

°19118’  i  91.617,000  3,842,000  32,152,000  5,306,000 

Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Corn  Oats  Barley 

IU!y?.V-  47,668,000  13,800.000  27,136,000  4,551,000 
R  y  i n  ••  16.439,000  29,018,000  4,719.000 

•Jujy  *'  11,378,000  28,325,000  4,497,000 

July  26..  48,299,000  9,504,000  28,485,000  4!llG  000 
Aug.  2...  51,457,000  8,463,000  27.461,000  3.565,’ 000 
Aug.  9  54,555,000  6,931.000  26.523.000  3,085,000 

Aug.  16..  57,277,000  5,104,000  29,952,000  3,081000 

. .  . --  ,000 

,000 

Sept.  13..  60.250.000  6, 702,000  40,266,000  L836000 
Sept  w  '  S’™!’*  7,974,000  42.473,000  5,697,000 

Oct. ' 

Oct. 

Oct.  18. 


PJ  S'4-  10,020,000  7,974,000  42.473,000  5,697,000 
I’t- -7 ..  7/.789,()00  8,758,000  42,939,000  6,691.000 
§M®9,p00  9,487,000  44.076.000  6,889,000 
1-  11---  95,338,000  9.845,000  46.762.000  9,653,000 
f  ’8  .  99,728,000  8.691,000  43,451,000  10,546,000 


Cotton. 

MOVEMENT  INTO  SIGHT— 


t  Valley  furnace,  t  Birmingham. 


Week  end'g 

Week  end'g 

Oct.  31, '13 

Oct.  24,  ’13 

Week . 

.  727,198 

682,022 

Season . . 

.  4,509,062 

3,781,864 

VISIBLE  SUPPLY 

—BALES. 

Week  end'g1 

Week  end'g 

•  Oct.  31,  ’13 

Oct.  24. ’13 

World’s . 

. .  3,995,218 

3.625,742 

American... 

.  3,180,218 

2,858,712 

Week  end' p 
Nov.  1,  ’12 
732,614 
4,489,062 

Wee,k  end'g 
Nov.  1,  ’12 
4,322,932 
3.046.932 
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Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREBT’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Octo¬ 
ber  30  were  as  follows  : 


Prom  Plour.bbls.  Wheat,  bush.  Com, btish. 

New  York .  70,380  806,820  6.690 

Philadelphia .  12.619  543,158  . 

Baltimore .  23,000  436,000  1,000 

Boston . 6,052  279,641  - 

Newport  News .  .  . 

Norfolk .  .  . 

Portland,  Me .  204,000  . 

New  Orleans .. .....  8,100  120,000  5,000 

Galveston .  20,123  80,000  . 

Mobile .  1.000  . 


Total  Atlantic _  140,274  2,470,619  12,690 

Last  week ........  196,100  4,681,589  17,314 

San  Francisco .  1,254  .. —  . 

Portland,  Ore .  .  . 

Tacoma .  11,002  . 

Seattle .  7,500  17,240  . 


Total  Pacific .  19,756  17,240 

Last  week _  68,176  668,525 


Total  U.  8  .  160,030  2,487,859  12,690 

Last  week .  264,276  5,350,114  17,314 


Vancouver _ .....  .  . 

Montreal .  36,225  707,506 

Halifax .  6,640  . 

St.  John,  N.  B .  . 


Total  Canada .  42,865  707,506 

Last  week .  91,590  1,373,877 


Grand  total _  202,895  3,195,365  12,690 

Last  week .  355,866  6,723,991  17,314 


BUSINESS  FAILURES. 


UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

Oct.  30,  Oct.  23,  . - to  this  week - 

1913  1913  1912  1911  1910  1909 


Middle .  94  91  83  83  66  62 

New  England  30  22  31  21  31  30 

Southern .  55  57  55  42  37  48 

Western . .  48  43  42  36  27  47 

Northwestern  15  8  19  10  6  7 

Far-western  .  35  25  27  8  12  18 

Total .  277  246  257  200  179  212 

Canada .  51  29  13  16  22  24 


THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Middle .  78 

New  England  24 

Southern .  43 

Western .  43 

Northwestern  13 
Far-western..  30 


9  5  2  94 

3  1  ....  1  1  30 

9  3  . 55 

4  1  .  48 

.  2  ..  ..  15 

3  11  35 


Total . 231  28  11  3  2  1  1  277 

Canada .  46  4  1  .  51 

In  the  United  States  about  87  per  cent,  -of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
10  per  cent,  had  from  $5,000  to  $20,000  capital. 


BRADSTREET’S 

ADVERTISING  DEPARTMENT. 

BRAR$TREET’S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  icorld. 

Subscription,  $5.00.  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 
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“SHIFTING  OF  INVESTMENTS” 

An  article  by  A  Ibert  R.  Gallatin. 

8ucoess  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

$CHMIDT5(]ALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BBOADWAI,  NEW  YORK 


_ _ FINANCIAL _ 

The  New  York,  New  Haven  and  Hartford  Railroad  Company 


New  Haven,  Conn.,  October  15,  1913. 

To  the  stockholders  of  The  New  York,  New  Haven  and  Hartford  Railroad  Company , 
and  to  holders  of  its  3  1-2%  Convertible  Debenture  Certificates  convertible  be¬ 
tween  January  /,  igi  / ,  and  January  1 ,  igi6 ,  and  to  holders  of  its  6%  Convert¬ 
ible  Debentures  convertible  between  J anuary  15,  ig2j,  and  January  15,  /  ggS  : 

Pursuant  to  resolutions  of  this  Company’s  stockholders  and  directors,  this  Company  hereby  offers  for  subscription  its 
Convertible  Debentures  of  1913,  of  the  aggregate  principal  amount  of  Sixty-seven  Million  Five  Hundred  and  Fifty-two 
Thousand  Dollars  ($67,552,000),  all  to  be  dated  October  1,  1913,  to  be  payable  October  1,  1933,  to  bear  interest  at  the  rate  of 
six  per  cent,  per  annum,  to  be  convertible  after  October  1,  1918,  and  not  later  than  October  1,  1928,  into  shares  of  the 
Company’s  capital  stock,  par  for  par,  with  an  adjustment  of  interest  and  dividend,  and  to  be  issued  under  and  in  pursuance 
of  an  indenture  between  this  Company  and  a  trustee,  to  all  the  provisions  of  which  said  debentures  and  the  rights  of  the 
holders  thereof  will  be  subject. 

These  debentures  will  in  substance  provide,  so  far  as  lawfully  may  be,  that  the  holders  thereof  shall  enjoy,  until 
October  1,  1928,  a  right  of  subscription  to  any  future  issue  of  capital  stock  of  the  Railroad  Company  to  the  same  extent  as  if 
holders  at  the  time  of  such  issue  of  the  shares  of  the  capital  stock  of  the  Company  to  the  future  delivery  of  which  they  are 
entitled. 

These  debentures  will  also  provide,  so  far  as  lawfully  may  be,  that  if  this  Company  shall  hereafter  create  any  mortgage 
upon  its  now  existing  main  line  of  railroad  between  Woodlawn  in  the  city  and  State  of  New  York  and  Springfield  in  the 
Commonwealth  of  Massachusetts,  or  its  now  existing  main  line  of  railroad  between  New  Haven  in  the  State  of  Connecticut 
and  Providence  in  the  State  of  Rhode  Island,  such  debentures  shall  without  further  act  be  entitled  to  share  in  the  security 
of  such  mortgage  pro  rata  with  any  other  obligations  that  may  be  secured  thereby,  and  that  any  such  mortgage  shall 
expressly  so  provide. 

The  right  to  subscribe  for  these  Convertible  Debentures  of  1913,  on  or  before  November  15, 
1913,  but  not  thereafter,  is  offered  as  follows  : 

To  the  holders  of  stock  of  this  Company  (not  held  in  its  treasury)  of  record  at  the  close  of  business  September  9,  1913,  a 
right  of  subscription  at  the  rate  of  One  Hundred  Dollars  of  principal  amount  of  such  debentures  for  every  three  shares  of 
this  Company’s  stock  held  by  them  respectively. 

To  all  holders  at  the  close  of  business  September  9,  1913,  of  this  Company’s  3^4  fto  Convertible  Debenture  Certificates 
convertible  into  stock  between  January  1,  1911,  and  January  1,  1916,  which  are  registered  as  to  principal  and  interest,  a 
right  of  subscription  at  the  same  rate  as  if  the  holders  of  such  contracts  were  holders  of  the  stock  to  the  future  delivery  of 
which  they  are  entitled  under  the  terms  of  said  contracts,  to  wit,  at  the  rate  of  One  Hundred  Dollars  of  principal  amount  of 
such  debentures  for  each  Four  Hundred  and  Fifty  Dollars  of  principal  amount  of  such  3 yzft0  Convertible  Debenture 
Certificates  held  by  them  respectively. 

To  all  holders  at  the  close  of  business  September  9,  1913,  of  this  Company’s  6  ft,  Convertible  Debentures  convertible  into 
stock  between  January  15,  1923,  and  January  15,  1948,  which  are  registered  as  to  principal  and  interest,  a  right  of  subscrip¬ 
tion,  at  the  same  rate  as  if  the  holders  of  such  contracts  were  holders  of  the  stock  to  the  future  delivery  of  which  they  are 
entitled  under  the  terms  of  said  contracts,  to  wit,  at  the  rate  of  One  Hundred  Dollars  of  principal  amount  of  such  debentures 
for  each  Three  Hundred  Dollars  of  principal  amount  of  such  6  ft0  Convertible  Debentures  held  by  them  respectively. 

To  all  holders  of  such  I'Afto  Convertible  Debenture  Certificates  or  such  6  ft,  Convertible  Debentures  having  coupons 
attached,  whether  registered  as  to  principal  or  not,  a  similar  right  of  subscription  at  the  same  rate  as  if  the  holders  of  such 
contracts  were  holders  of  the  stock  to  the  future  delivery  of  which  they  are  entitled ;  provided,  however,  that  such  holders 
shall  present  such  debentures  on  or  before  November  15,  1913,  to  either 

The  Treasurer  of  the  Company,  New  Haven,  Conn., 

Treasurer’s  Agent,  Grand  Central  Terminal,  New  York  City, 

Treasurer’s  Agent,  South  Station,  Boston,  Mass., 

Bankers  Trust  Company,  New  York  City, 

Old  Colony  Trust  Company,  Boston,  Mass., 

Rhode  Island  Hospital  Trust  Company,  Providence,  R.  I., 

Hartford  Trust  Company,  Hartford,  Conn., 

Union  Trust  Company,  Springfield,  Mass., 

Morgan,  Grenfell  &  Company,  London,  England,  or 
Morgan,  Harjes  &  Company,  Paris,  France, 

to  be  stamped  substantially  as  follows : 

“Right  to  subscribe  for  Convertible  Debentures  of  1913  exercised  by  holder  hereof  without  affecting  the  within 

contract.” 

All  subscriptions  must  be  for  debentures  of  the  principal  amount  of  One  Hundred  Dollars  or  multiples  thereof.  Frac¬ 
tional  rights  of  subscription  must  be  so  combined  by  purchase  or  sale  thereof  as  to  entitle  the  holders  to  subscribe  for 
debentures  of  the  principal  amount  of  One  Hundred  Dollars  or  multiples  thereof.  The  Company  can  neither  buy  nor  sell 
rights. 

Under  the  subscriptions  to  me  made  in  accordance  herewith,  the  subscribers  will  be  obliged  to  make  payments  in  one  of 
the  following  ways : — 

1.  In  one  payment  on  or  before  November  15,  1913,  of  an  amount  equal  to  the  principal  amount  of  the  debentures 
subscribed  for,  with  interest  thereon  at  the  rate  of  6ft0  per  annum  from  October  1,  1913,  to  November  15,  1913. 

2.  In  two  payments,  the  first  on  or  before  November  15,  1913,  of  an  amount  of  money  equal  to  sixty-five  per  cent,  of 
the  principal  amount  of  the  debentures  subscribed  for,  with  interest  at  the  rate  of  6  ft,  per  annum  on  the  amount  paid,  from 
October  1,  1913,  to  November  15,  1913,  and  the  second  on  or  before  January  15,  1914,  of  the  unpaid  balance  of  the  principal 
amount  of  the  debentures  subscribed  for,  with  interest  at  the  rate  of  6ft,  per  annum  on  the  amount  then  paid  from  October 
1,  1913,  to  January  15,  1914. 
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«  Z'ZTnlZ  %^L  ei,her  dir“tly  ‘°  “•  *  «»  Connecticut,  or  through  any 

Failure  to  make  payment  upon  a  subscription  in  accordance  with  the  above  provisions  will 
operate  as  an  abandonment  of  all  rights  as  a  subscriber. 

No  subscription  or  assignment  of  any  right  to  subscribe  will  be  recognized  unless  made  on 
the  forms  of  the  Company  and  upon  the  terms  and  in  the  manner  prescribed  by  the  Company. 

"'STk"  *“  "ndCT  “*  ctrcu*ar  stockholders  and  registered 

The  warrants  to  be  issued  will  be  of  two  kinds:  warrants  certifying  a  right  of  subscrintion  for  HaWi  .  t 
aggregate  principal  amount  of  One  Hundred  Dollars  or  multiples  thereof,  and  warrants  for  fractional  rights  of  subsori°f  ^ 
expressed  in  ninths,  for  a  Debenture  of  the  principal  amount  of  One  Hundred  Dollars.  °  1P  IOn’ 

Th!  h0Mer  °f  f°Ur  Shar6S  °f  St°Ck  Wil1  receive  a  warrant  entitling  him  or  his  assigns  to  subscribe  for  a 
Convertible  Debenture  of  1913  of  the  principal  amount  of  One  Hundred  Dollars  and  a  fractional  warrant  for  thrown '  ru  ,  > 

a  right  to  subscribe  for  such  a  Debenture;  the  holder  of  eight  shares  of  stock  will  receive  a  warrant  entitling  him  'h  ■  &  ° 
signs  to  subscribe  for  Convertible  Debentures  of  1913  of  the  principal  amount  of  Two  Hundred  Dollars  JL  f  r®  ^1’ 
warrant  for  six-ninths  of  a  right  to  subscribe  for  a  Convertible'  Debenture  of  One  ll  I  S 
Convertible  Debenture  Certificate  of  the  face  value  of  One  Thousand  Dollars  will  receive  a  warrant  i  !  v  3/t? 
assigns  to  subscribe  for  Convertible  Debentures  of  1913  of  the  principal  amount  of  Two  Hundred  Dollars  and  a  fractional 
warrant  for  two-nmths  of  a  right  to  subscribe  for  a  Convertible  Debenture  of  One  Hundred  Dollars-  the  holder  of  , /  „/ 

Convertible  Debenture  Certificate  of  the  face  value  of  Five  Thousand  Dollars  wiU  hi  ^ 

assigns  to  subscribe  for  Convertible  Debentures  of  1913  of  the  principal  amount  of  One  Thousand  One  Hundred  Dollars 

holder  WErra!!  ,  f°T  one-nmth  a  right  to  subscribe  for  a  Convertible  Debenture  of  One  Hundred  Dollars-  the 

holder  of  a  6  /  Convertible  Debenture  of  the  principal  amount  of  One  Hundred  Dollars  will  receive  a  fraction  1 
three-ninths  of  a  right  to  subscribe  for  a  Convertible  Debenture  of  i9I3  of  the' pr  no pM ^amount  of^  o  w  a 
the  holder  of  a  6%  Convertible  Debenture  ol  the  face  value  of  One  ThousaS  SZ 

or  h,s  assigns  to  subscribe  for  Convertible  Debentures  of  ,,,3  of  the  principal  amount  of  Three  Hunted  D„l“  !nd^ 
fractional  warrant  for  three-ninths  of  a  right  to  subscribe  for  a  Convertible  Debenture  of  One  Hundred  Dollars 

The  fractional  warrants  will  be  transferable  by  delivery 
blank  form  of  assignment  on  the  back  thereof. 

H°ri1ClerS^f  theSe  WalrantS  °ther  than  fractional  warrants  who  may  wish  to  subscribe  for  a  portion  of  the  debentures 
anTof  th  Y  Wa.rraf  and  *°  dlsP°se  of  the  remainder  of  their  rights,  or  to  dispose  of  a  portion  oftiieir  rights  to  one  person 
or  tlirl  hh  remaiad6r  t0  another>  should  return  these  warrants  to  the  Treasurer  of  the  Company  at  New  H^ven  Connecticut 
ugh  one  of  the  agencies  above  specified,  to  be  exchanged  for  other  warrants  of  the  same  aggregate  principal  amount’ 

fhese' T°\  T  1  T“  an,S  deSired  “  “cba”Se'  the  “»»■>*  °f  Ventures  to  be  covered  by  each  She  names  rf 
those  to  whom  they  are  to  be  issued  respectively.  y  ’  names  ot 

Warrants  will  be  void  and  of  no  value  unless  surrendered  to  the  Treasurer  of  the  Company  at 
his  office  or  through  one  of  the  above-named  agencies  on  or  before  November  15,  1913,  accom¬ 
panied  by  a  subscription  duly  made  in  pursuance  of  the  terms  of  the  warrants  and  by  the  payment 
of  either  the  first  instalment  or  of  the  full  amount  payable  upon  such  subscription. 

hee^nid  Paymfnt  ^subscriptions  in  full  or  in  part,  non-negotiable  receipts  will  be  issued,  certifying  the  amount  that  has 
been  paid.  Such  receipts  may  be  exchanged  for  negotiable  receipts  when  desired. 

Full  paid  receipts  will  be  exchangeable  for  debentures  as  soon  as  these  are  prepared. 

Coupon  debentures  will  be  issued  in  the  denomination  of  One  Thousand  Dollars,  and  may  be  registered  as  to  nrinoinal 
Thick  11™"  S  ”ame-  and  at  h,s  elect,on  be  discharged  from  registration  in  the  manner  prescribed  fn  the  indenture  under 
Dollars  and  tT„  Thousand  Ml'.”  d'b“tUreS  iSS”'d  "  d““”“a«°“  »f  One  Hundred  Dollars,  One  Thousand 

the  manner  pmvtded'in  sS.*”8''  reiriSlered  debent"rcS  “d  ri«ist“ad  deb“t'™  ““P»»  Ventures,  in 

as  “  MenL‘:. ”*  Payab'e  ‘  °Pli°”  ‘be  h°‘der  "  L°bdbd'  E ^  “  ■*”*«  nioney  of  Great  Britain, 

Application  will  be  made  to  have  the  said  debentures  listed  on  the  New  York  Stock  Exchange. 

Con^ectiCc0utreSPOndenCe  t0  the  foreSoinS  should  be  addressed  to  the  Treasurer  of  the  Company  at  New  Haven, 


the  other  warrants  will  be  transferable  by  execution  of  the 


By  Order  of  the  Directors : 


A.  E.  CLARK,  Secretary. 


THE  EDITORIAL  DEPARTMENT  AND 
PRINTING  AND  BOOKBINDING  DEPARTMENTS 

THE  BRADSTREET  COMPANY 

ARE  NOW  LOCATED  IN  THE 

BRADSTREET  BUILDING, 

CORNER  OF  LAFAYETTE  AND  HOWARD  STREETS 


OF 


FINANCIAL 


[CHARTER  No.  1491).] 

REPORT  OP  THE  CONDITION  OK 

THE  CHEMICAL  NATIONAL  BANK 
OF  NEW  YORK,' 

at  New  York,  in  the  State  of  New  York,  at  the  close  of 
business  October  21,1913: 

RESOURCES. 

Doans  and  discounts .  fe>s  7n‘>  *»«« 

Overdrafts,  unsooiiml .  ’  ”4086? 

g-S- bonds  to  secure  circulation . iT  tSO.OOCkOO 

Bonds,  securities,  &c .  556  5ir>  f 

Banking  bouse —  .  1  .OCMl’bboloo 

Due  from  national  banks  (not  reserve 

agents) . 

Due  from  State  and  private  blinks  and 
bankers,  trust  companies  ami  savings 

banks . 

Checks  and  other  cash  items _ 

Exchanges  for  Clearing  House 

Notes  of  other  national  hanks . 

Fractional  paper  currency,  nickels  and 

cents  . 

Lawful  money  reserve  in  bank,' viz 

Specie  . $4,0 1 9,71 2.00 

Legal-tender  notes .  2, 353, 497.00 

Redemption  fund  with  U.  S.  Treasurer 
Due  from  U.  S.  Treasurer . 

Total . 


2, .->84,810.88 


432,114.05 
!  >0,378.21 
2,593,819.78 
30,000.00 

7,880.00 


6,373,209.00 

22,500.00 

52,000.00 


. $42,962,078.48 

LIABILITIES. 

SurnuFfimd  ^  ln .  $3,000,000.00 

Undivided  profits, "  Vess  '  expenses  'and  ,J’OUO'(,UO  <10 

taxes  paid .  .  .  oeo  '3«7  -go 

National  bank  notes  outstanding  ’4231  itiVim 

State  bank  notes  outstanding  .  losts 

Reserved  for  taxes .  . 

Due  to  other  national  "  o-.olf.4j 

banks  .  $3,667,887.40 

Due  to  State  and  private 

banks  and  bankers _  1,188,117.10 

Due  to  trust  companies 

and  savings  banks .  1,723  824  58 

Dividends  unpaid  _  45o!()0 

Individual  deposits  sub¬ 
ject  to  check  .  23,973,404.68 

Demand  certificates  of 

n  YFI  v  -  -  .  50,000.00 

Certified  checks  .  .  ..  418  oir,  q-> 

Cashier's  checks  outstand-  ’ 

lnS . - .  641.436.68 


31,663,125.66 


Total  . 


. $42,962,078.48 

I  State  of  New  York,  County  of  New  York,  ss. : 

i.T’A'a  ANFIS  HALPIN,  cashier  of  the  above  named 
bank,  do  solemnly  swear  that  the  above  statement  5 
I  true  to  the  best  of  my  knowledge  and  belief. 

FRANCIS  HALPIN,  Cashier. 

I  oftoblrni913and  SW°rD  t0  l,ef°re  m®  thiS  24tu  ltaY  o£ 

~  ....  EDWD.  P.  BROWN. 

Correct— Attest.  Notary  Public. 

W.  EMLEN  ROOSEVELT 
FREDERIC  W.  STEVENS 
J.  B.  MARTINDALE, 

Directors. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

.  C.  P.  R.  Building,  Toronto,  Ont. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc 
_  „  . ,  cable  Address,  “  mulock’s,  Toronto  ” 
Collections  promptly  attended  to.  A.  B.  C.  Code  nsed. 

SPECIAL  NOTICES 


50  Years  of  PROGRESS 

IS  BACK  OF 

Carter’s  Inks. 

EVERY  YEAR  HAS  SHOWN  AN  ADVANCE 
IN  ONE  WAY  OR  ANOTHER,  KEEPING 
ABREAST  OP  THE  DEMANDS  UPON 

The  Best  Inks  Made. 

HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE. 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 

Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


Typewriter 
Ribbons  and 
Carbon  Papers 


Ilia 

e)  >^R,IBBONI 
«  CAAIQN  Wifi*  | 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 


Rogers  Manifold  &  Carbon  Paper  Co. 

nE'K’TPli'  99  Qm  T  TTT  .  vr  .  .  .  . * 


NEW  YORK  CITY, 


OFFICE  33  SULLIVAN  ST., 

OFFER  A 

SPECIAL  TREASURY, CARBON  PAPER 

'a,st  10°  impressions  from  one  sheet,  non- 
black,  blue,  purple,  green  or  red. 
8  F°>  8  L13  or  8H|  x  14.  at  *  1 .00  per  hiiudred 
delivered  anywhere  by  express  prepaid. 


BRADSTREET’S,  SATURDAY,  NOVEMBER  1,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PH1LA.,  NEW  YORK,  BOSTON. 

Alex  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia.  Boston  and  Baltimore 
Stock  Exchanges. 

Boy  and  sell  all  first-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac-  v  4,0 1  „ 

counts  of  Banks,  Bankers,  Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  Statesand  Canada, and  drafts  drawn in i  the  United 
States  on  foreign  countries,  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

T  PTTTR  S  Buy  and  sell  Bills  of  Exchange  and  make 
LLIIEIVD  caWe  trangfers  on  au  points.  Issue  Com- 

of  merclal  and  Travellers’  Credits,  available  in 
CREDIT.  all  parts  of  the  world. 

BROWN.  SHIPLEY  &  CO..  LONDON. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital, . $5,000,000.00 

Surplus  and  Profits  (earned),  $10,214,000.00 
Deposits .  $121,030,000.00 

OFFICERS. 

A.  Barton  Hepburn.  Chairman. 

ALBERT  H.  WIGGIN,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass't  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass't  Cash. 
A.  C.  ANDREWS,  Ass't  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  F.  Baker. 

Grant  b.  Schley.  Albert  H.  Wiggin. 

A.  barton  Hepburn.  George  F.  baker,  Jr. 
FRANCIS  L.  HINE. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

Sftertron,  Gris  com. 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 

INVESTMENT  SECURITIES 


|  PUBLIC  UTILITY  SECURITIEsj 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW'  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 

DIRECTORS 

JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIGLOW 

JOHN  H.  HANAN  JOSE  M.  DIAZ 

TIMOTHY  L.  WOODRUFF  DAVID  L.  LUKE 

GILBERT  H.  JOHNSON  LORENZO  BENEDICT 

EDWIN  E.  JACKSON,  JR.  GEORGE  A.  GRAHAM 

J.  WALTER  EARLE  EDWARD  K.  CHERRILL 

KIMBALL  C.  ATWOOD 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

EXCHANGE  BUILDING,  53  STATE  STREET, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con 
ducted  with  the  utmost  care  and  efficiency. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  -10  0  9. 

253  BROADWAY. 


C^del’#rVC.S  an-d  U-ndi:  }  $1,800,000 

■ - - - 

FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,! 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 
Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

T.  t!  S^URGSE°SNJH..}Assistant  Secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury. 

David  M.  Morrison. 

Lucius  K.  Wilmerding. 

George  Austin  Morrison. 

Henry  J.  S.  Hall. 

Clarence  W.  Seamans. 

William  A.  Putnam. 

Charles  Martin  Clark. 

Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


/If  Ifvwfv  JJVVUI  Lb. 

Robert  A.  Drysdale. 
William  F.  Whiting.  ’ 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  PuUeyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  new  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


I 


TO  YIELD  5/2/0 -8/0 
Your  Inquiry  Invited 

williams,  McConnell  &  coleman 

Bonds  Stocks 

60  Wall  St.  Phone  495  John  New  York 


I 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

,  l  N.  Y.  Produce  Exchange 
Members  of  ^  Q^icago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
Telephone,  3780  rector. 


U.  S.  Treasury  Department  Regulations 

with  reference  to 

The  Federal  Income  Tax 

We  are  preparing  for  free  distribution  copies  of  the  Treasury 
Department  regulations  which  give  full  information  with  respect 
to  the  deduction  of  tax  at  the  source.  These  regulations  will  be 
of  material  assistance  to  all  holders  of  corporation  bonds. 

We  have  also  for  distribution  forms  which  must  accompany 
coupons  presented  for  payment. 

We  are  prepared  to  assist  those  not  familiar  with  the  operation 
of  the  Income  Tax  Law. 

A.  B.  Leach  &  Co. 

Investment  Securities 
149  Broadway,  New  York 

Chicago  Philadelphia  Buffalo  Boston  London,  Eng.  Baltimore 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  he  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  LOUIS* 


N  E  YV  Y  O  R  K 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants 


Cable  Address, 

1  Hemenway. 


New  York  Offices, 

26  BROAD  STREET. 


OF  NEW  YORK 

ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 

SPECIAL  NOTICES 

The  Name 

Remington 

STANDS  FOR 

THE  LONGEST  HISTORY  THE  WIDEST  EXPERIENCE 
THE  GREATEST  MANUFACTURING  RESOURCES 
THE  MOST  COMPLETE  AND  COMPREHENSIVE  PRODUCT 
THE  LARGEST  SELLING  ORGANIZATION 

of  any  concern  in  the  typewriter  business. 

From  every  angle  and  from  every  point  of  view  the  Remington 
qualifies  as  the  “Recognized  Leader  Among  Typewriters” 

— First  and  Always. 

Official  Typewriter  of  the  Panama-Pacific  International 
Exposition. 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


FINANCIAL 


LEE,  HIGGINSON  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 


HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Established  1851 

Irving  National  Bank 

New  York 

Strictly  a  Commercial  Bank 

Capital  and  Surplus 

$7,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  18. 

-  -  -  $47,619,000 


CAPITAL, 


M.  200.000,000. 


RESERVE,  -  -  -  -  $26,785,000 

M.  112.500.000. 


DIVIDENDS  PAID  DURING  LAST  TEN  YEARS: 

11,  12,  12,  12,  12,  12,  12b,  12b,  12b,  \2hs%. 


Branches: 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
LEIPSIC,  MUNICH,  NUREMBERG,  AUGSBURG, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

AND  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

CAPITAL,  -  $7,143,000 

(M.  30,000,000) 

RESERVE,  -  $2,103,800 

(M.  8,836,000) 

IlFAD  OFFICE:  BERLIN. 

Willielmstrasse  71. 

Branches 

ARGENTINA :  Bahia  Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
BOLIVIA :  La  Paz,  Oruro. 

CHILI :  Antofagasta,  Arica,  Concepcion,  Iquiqne,  Osorno, 
Santiago,  Teniuco.  Valdivia,  Valparaiso. 

PERU:  Arequipa,  Callao,  Lima,  Trujillo. 
Uruguay  :  Montevideo.  Spain  :  Barcelona,  Madrid. 

BANCO  AT, LEM  AO  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro,  Petropolis,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 

Sent  postpaid  on  receipt  of  $1.00. 


*  »  w 


BRADSTREET’S 

A  Journal  of  Trade ,  Finance,  and  Public  Economy. 


Vol.  XLI. — No.  1845] 


NEW  YORK,  SATURDAY,  NOVEMBER  8,  1913 

Copyright,  1913,  by  The  Bradstreet  Company. 


[Price,  10  Cents 
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STATE  OF  TRADE 

DIVERSE  FACTORS.  Distributive  Trade  Good.  Retail  Leads 
Jobbing  Seasonably  Active.  Wholesale  Lines  Slowing 
Down.  Industry  Irregular.  Iron  and  Steel  Slow.  Furnace 
Shutdowns.  Less  Quietude  in  Other  Industries.  Corn 
and  Cotton  Crop  Estimates  Increased.  Wheat  Shipments 
Large.  Canadian  Wheat  Has  Call.  Commodity  Price 
Movements  Without  Significance.  Cereals  and  Cotton 
Lower.  Securities  Dull  and  Narrow.  Collections  Better 
Crop  Money  in  Evidence. 


were  8.5  per  cent,  below  the  record  total  of 
October  last  year,  and  almost  1  per  cent, 
below  October,  1909.  The  decrease  is 
practically  all  of  it  at  New  York,  because 
the  aggregate  outside  of  the  metropolis  is 
only  a  shade  below  October  a  year  ago, 
which  broke  all  records.  It  is  worth  noting 
also  that  ten  cities,  one-twelfth  of  all 
reported,  show  the  largest  clearings  on 
record.  Curiously  enough,  three  of  these 
cities,  Omaha,  Kansas  City  and  St.  Louis, 
drain  territory  that  suffered  from  corn  crop 
failure.  In  those  centers  large  cattle  and 
wheat  movements  are  some  of  the  reasons 
assigned  fbr  record  totals. 


Trade  reports  are  of  a  two-fold  character. 
On  the  one  hand,  distributive  trade  con¬ 
tinues  to  expand,  holiday  business  is  grow 
ing  and  the  tendency  is  to  increase  esti¬ 
mates  of  yields  of  cotton  and  corn,  but 
against  these  factors  must  be  cited  the 
further  slowing  down  of  wholesale  trade 
and  of  increased  quietude  in  iron  and  steel. 
Some  lines  that  might  be  active  prefer  to 
wait  for  tariff  readjustments,  an  exam¬ 
ple  in  this  respect  being  furnished  by 
worsted  mills,  which  deem  it  good  policy 
to  hold  back  for  free  wool.  However,  it 
is  plainly  patent  that  the  daily  wants  of 
a  large  population  are  sufficient  to  keep 
things  moving  along  at  a  satisfactory  rate, 
and  even  in  sections  where  there  is  more 
or  less  of  a  tendency  to  pessimism,  it  is 
conceded  that  business  in  various  lines  is 
equal  to  that  of  last  year,  when  activity 
reigned.  In  any  event,  the  week  has 
been  a  busy  one  for  shipments,  and 
buyers  everywhere  seem  most  anxious 
to  procure  deliveries,  thus  indicating 
that  stocks  are  light.  Cold  weather  in 
various  parts  of  the  country  benefited 
business  in  heavy-weight  goods,  though 
mild  temperatures  militated  against  a 
heavy  turnover  in  parts  of  the  east.  Rail¬ 
way  traffic  is  heavy,  coal  shipments  are 
large,  and  in  some  parts  of  the  country 
shortage  of  cars  is  a  deterring  factor.  The 
condition  of  winter  wheat  is  exceptionally 
good,  and  the  acreage  is  the  largest  ever 
known.  The  influence  of  money  derived 
from  the  sale  of  crops  and  cattle  is  being 
felt  in  agricultural  regions,  and  while 
some  few  points  continue  to  report  slow 
collections,  there  is  a  more  noteworthy  dis¬ 
position  to  settle  up.  This  fact  is  evidenced 
in  weekly  bank  clearings,  which  show  a 
slight  gain  over  the  relatively  heavy  total 
report  in  1912,  and  the  advance  over  this 
week  in  1911  is  8  per  cent.,  while  that  week 
in  turn  showed  a  rise  of  8.8  per  cent,  over 
1910.  The  figures  are  remarkable,  in  view 
of  the  paucity  of  speculation,  quietness 
in  building  as  well  as  real  estate  and 
promotions  in  general.  Rates  for  call 


money  temporarily  are  firmer,  and  some 
country  bankers  are  borrowing  more 
liberally.  The  stock  market  continues 
dull,  prices  swing  listlessly,  and  the 
Mexican  situation,  as  well  as  monetary 
conditions  abroad,  exerts  disturbing  in¬ 
fluences.  Relatively  best  trade  reports,  as 
for  some  time  past,  come  from  the  north¬ 
west,  which  section  seems  disposed  to  buy 
ahead  for  next  spring.  Particularly  favor¬ 
able  reports,  however,  emanate  from  the 
south,  where  sentiment  and  actual  business 
is  on  the  up  grade,  thanks  to  a  free  move¬ 
ment  of  cotton  at  high  prices.  Satisfactory 
trade  reports  are  made  by  the  central 
west,  and  while  the  Chicago  district  notes 
considerable  pessimistic  talk,  it  is  ad¬ 
mitted  that  business  in  dry  goods  equals 
that  of  this  time  last  year,  and  visiting 
buyers  were  20  per  cent,  more  numerous 
than  in  the  corresponding  week  of  1912. 
But  the  industrial  centers  are  affected  by 
the  slowing  down  in  iron  and  steel.  East¬ 
ern  reports  suggest  considerable  activity  in 
shipping,  but  in  industrial  lines  there  is 
more  or  less  idleness.  Returns  from  the 
far  west  suggest  improvement  in  trade, 
though  the  lumber  industry  continues 
quiet.  The  southwest  contributes  irregular 
reports,  some  cities  indicating  that  busi¬ 
ness  equals  that  of  last  year,  when  it  was 
very  heavy,  while  others  note  disappoint¬ 
ment  at  the  failure  of  road  sales  to  enlarge. 

Corn  husking  reveals  rather  better  condi¬ 
tions  in  the  crop  than  early  alarmist  reports 
indicated,  and  the  disposition  is  to  mark 
up  estimates  slightly.  Thus,  2,400,000,000 
bushels  is  now  conceded  by  some,  and  it  is 
probable  that  the  final  yield  will  not  greatly 
differ  from  the  1911  outturn — 2,531,000,000 
bushels— though  600,000,000  bushels  below 
1912. 

Cotton  estimates,  too,  rather  tend  to  ex¬ 
pand,  and  14,000,000  bales  is  now  close  to 
the  minimum,  while  15,000,000  bales  is 
advanced  by  some  estimators. 

Heavy  Bank  Clearings. 

October  bank  clearings  were  the  largest 
of  any  month  since  January,  though  they 


Failures  Numerous. 

There  were  1,253  failures  in  October,  the 
largest  number  of  any  month  since'  Janu¬ 
ary,  an  increase  of  13  per  cent,  over  Sep 
tember,  of  14  per  cent,  over  October  a  year 
ago,  and  the  largest  October  total  since 
1895.  Liabilities  aggregate  $21,060,085,  an 
increase  of  31  per  cent,  over  September, 
but  10  per  cent,  less  than  those  of  August 
and  61  per  cent,  less  than  those  of  July, 
but  54  per  cent,  larger  than  in  October  last 
yeai,  and  the  heaviest  total  recorded  in 
that  month  since  October,  1907.  For  ten 
months  failures  are  in  excess  of  any  pre¬ 
vious  year  back  to  1908,  while  liabilities  are 
also  the  heaviest  since  that  year. 


apparent  in  the  foreign  speculative  situa¬ 
tion.  It  is  said  that  the  finishing  trades  over¬ 
sea  and  here  as  well  are  being  confronted 
with  a  falling  off  in  new  business,  and  in 
some  instances  working  hours,  it  is  re¬ 
ported,  have  been  reduced.  Stocks  at  home 
amounted  on  November  1  to  32,566,382 
pounds,  a  gain  of  9,770,000  pounds  over 
October  1,  while  production  increased  about 
8,000,000  pounds,  and  deliveries,  foreign 
and  domestic,  fell  approximately  3,700,000 
pounds. 


Building. 

Reports  to  Bradstreet’s  from  ninety-four 
cities  of  the  United  States  show  an  aggre- 
gate  expenditure  of  $45,378,512  for  building, 
a  decrease  of  22.4  percent,  from  September 
and  of  17.1  per  cent,  from  October  a  year 
ago,  with  only  thirty-eight  out  of  ninety 
four  cities  showing  gains  and  fifty-six  losses 
from  October  last  year.  In  September  the 
gain  at  all  cities,  inflated  by  a  movement  to 
anticipate  restrictive  legislation,  was  11.7 
per  cent.,  while  in  August  the  decrease  was 
23.6  per  cent.  For  ten  months  the  decrease 
in  building  from  a  year  ago  is  5.9  per  cent. 

Further  Recessions  in  Steel. 
Buying  of  finished  steel  is  on  the  light 
side,  and  prices  continue  to  recede,  the 
descent  being  gradual.  The  Chicago  mar¬ 
ket  was  somewhat  more  active  on  buying 
by  railways,  but  the  railroads  give  every 
evidence  of  biding  their  time  in  placing 
large  orders.  Perhaps  permission  to  in¬ 
crease  rates  would  produce  a  more  favor¬ 
able  disposition,  but  the  threshing  out  of 
rate  matters  will  consume  time.  There  is  con¬ 
siderable  rail  inquiry  pending,  and  it  is  said 
that  car  construction  companies  are  nam¬ 
ing  especially  low  prices  in  order  to  induce 
the  railways  to  buy.  Orders  for  structural 
material  seem  to  keep  up  quite  well.  Prices 
for  bars  are  being  shaded,  steel  bars  at 
Pittsburgh  being  down  to  1.30  cents.  It  is 
stated  that  German  interests  have  quoted 
1.2o  cents  on  bars  laid  down  at  eastern 
Atlantic  ports,  and  duty  paid  too.  But 
despite  the  talk  of  low  prices  on  foreign 
steel,  little  of  it  has  come  into  evidence 
here.  Tinplate  at  Pittsburgh  is  down 
to  $3.40,  and  it  is  noted  that  Welsh 
makers  are  quoting  low  prices  for  some 
sizes.  Pig  iron  is  dull,  and  prices  are 
easier.  Production  is  being  reduced,  par¬ 
ticularly  that  entering  into  the  manufacture 
of  steel.  Copper  is  very  dull,  the  price 
undertone  is  easier,  and  lack  of  support  is 


Securities  Markets  Narrow.  Price 
Changes  Unimportant. 

The  stock  market  remains  narrow  and 
irregular,  displaying  a  heavy  tone,  to 
which  unfavorable  views  about  the  Mexi¬ 
can  situation  contribute.  Easier  money, 
however,  tends  to  check  liquidation,  and 
bearish  pressure  is  limited  by  the  readiness 
with  which  the  market  becomes  oversold. 
Bonds  are  dull  and  steady,  the  buying 
movement  and  advance  in  municipals, 
caused  by  their  freedom  from  the  income 
tax,  having  apparently  exhausted  itself. 
Foreign  exchange  is  irregular  and  on  the 
whole  weak,  demand  sterling  having  fallen 
sharply,  closing  on  Friday  at  4.84.85.  An 
engagement  of  $500,000  gold  in  London  for 
shipment  to  New  York  was  announced. 

Bank  clearings  for  the  week  ending  with 
November  C  aggregate  $3,414,314,000,  an 
increase  of  7.2  per  cent,  over  last  week  and 
of  one-tenth  of  1  per  cent,  over  the  same 
week  last  year.  Outside  of  New  York  the 
total  is  $1,494,100,000,  a  gain  of  6  per  cent, 
over  last  week  and  of  1.3  per  cent,  over  the 
corresponding  week  a  year  ago.  The  de¬ 
crease  at  New  York  from  last  year  is  one- 
tenth  of  1  per  cent.  Seventy-two  cities  show 
increases  over  the  same  week  last  year, 
while  thirty-nine  display  losses.  Among 
the  more  important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Chicago  shows  a  gain  of 
7.8  per  cent.,  St.  Louis  6.5  per  cent.,  Pitts¬ 
burgh  3.5  per  cent.,  Kansas  City  14.5  per 
cent.,  San  Francisco  6.3  per  cent.,  Minne¬ 
apolis  10.9  per  cent.,  Los  Angeles  4.3  per 
cent,  and  Detroit  26.7  per  cent.  On  the 
other  hand,  Boston  displays  a  loss  of  eight- 
tenths  of  1  per  cent.,  Philadelphia  2.6  per 
cent.,  Cincinnati  6.4  per  cent,  and  Cleve¬ 
land  nine-tenths  of  1  per  cent. 

Business  failures  for  the  week  ending 
November  6  were  241,  which  compares  with 
277  last  week,  209  in  the  like  week  of  1912, 
237  in  1911,  207  in  1910  and  221  in  1909. 


Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week  end¬ 
ing  November  6,  as  reported  by  telegraph  to 
Bradstreet’s,  aggregate  7,837,876  bushels, 
against  4,108,392  bushels  last  week  and 
6,068,725  bushels  this  week  last  year.  For 
the  eighteen  weeks  ending  November  6 
exports  are  105,547,308  bushels,  against 
7 1,583,788  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  10,507  bushels,  against  12,690 
bushels  last  week  and  22,546  bushels  in 
1912.  For  the  eighteen  weeks  ending 
November  6  corn  exports  are  969,545 
bushels,  against  1,345,554  bushels  last  year. 

In  Canada. 

Weather  conditions  in  Canada  have  been 
too  mild  for  activity  in  trade,  and  in  con¬ 
sequence  the  week  has  been  a  quiet 
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a  business  sense.  However,  Christmas 
trade  is  developing,  and  in  the  northwest 
collections  show  slight  improvement,  but 
there  is  room  for  considerable  additional 
betterment.  The  leading  eastern  market 
reports  that  money  is  more  plentiful  for 
commercial  purposes.  The  wheat  move¬ 
ment  continues  heavy,  and  fine  open 
weather  has  helped  farming  operations  as 
well  as  outdoor  work.  The  general  con¬ 
sensus  is  that  trade  for  the  elapsed  ten 
months  exceeded  that  of  the  corresponding 
time  in  1912,  but  it  is  contended  that  the 
ratio  of  increase  shown  this  year  is  not  so 
large  as  it  was  last  year,  and  inasmuch  as 
preparations  had  been  made  for  a  heavier 
turnover,  results  so  far  disclosed  are  dis 
appointing.  Bank  clearings  for  the  month 
of  October — $803,064,567 — were  but  a  shade 
under  the  record  reported  in  October,  1912, 
and  the  total  for  ten  months— $7,382,803,- 
175 — is  the  largest  ever  registered  for  the 
period,  the  increase  over  last  year  being 
1.1  per  cent.  Bank  clearings  at  sixteen 
cities  for  the  week  ending  with  Thursday 
last  aggregate  $219,091,000,  an  increase  of 
12  per  cent,  over  last  week,  but  a  drop  of 
2  per  cent,  from  the  like  week  in  1912. 
Business  failures  for  the  week  number  42, 
which  contrasts  with  51  last  week  and  35  in 
the  same  week  of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  the  dry-goods  market  is  quiet 
and  buying  is  for  immediate  demands.  Prices 
for  the  spring  of  1914  in  most  lines  of  cotton, 
worsted  and  silk  goods  are  somewhat  un¬ 
settled,  and  in  consequence  of  this,  spring 
orders  are  being  placed  in  only  moderate 
amounts.  Converters  of  cotton  goods  for  the 
Jkhirting  trade  are  doing  fairly  well,  but  in 
some  other  lines  very  little  is  being  done.  In 
the  knit-goods  trade  most  mills  are  behind  in 
filling  orders,  and  there  still  is  a  scarcity  of 
seasonable  goods.  Other  lines  of  men’s  and 
women’s  furnishing  goods  are  doing  fairly 
well.  Cotton  yarns  continue  high  in  price 
and-  transactions  are  comparatively  small 
manufacturers  buying  only  to  cover  immediate 
wants.  Woolen  and  worsted  yarns  are  fairly 
active,  but  mostly  on  old  orders  or  for  imme¬ 
diate  deliveries.  Raw  silk  continues  in  request, 
with  prices  high  and  firm.  Manufactured  silks 
sell  freely.  Business  in  groceries  at  wholesale 
is  only  fair,  but  prices  are  well  maintained. 
Collections  are  backward.  Sales  of  flour  are 
satisfactory,  concessions  in  prices  having  in. 
duced  some  jobbers  to  place  orders  they  had 
been  holding.  Receipts  of  butter  are  consider¬ 
ably  less,  and  though  business  has  not  been 
very  active,  the  market  is  steady.  Cheese  is 
steady  and  fractionally  dearer.  Eggs  are  in 
good  demand,  and  although  receipts  are 
considerably  in  excess  of  those  for  the 
corresponding  week  of  last  year,  the  price 
advanced  2  cents.  Confectionery  continues 
active.  In  the  wholesale  lumber  trade  con 
ditions  are  more  favorable  in  sections  out¬ 
side  of  New  York  than  in  the  home  market, 
where  the  volume  of  business  shows  a  steady 
falling  off.  Collections  both  in  the  wholesale 
and  retail  trade  arc  slow.  In  the  brick  market 
transactions  are  fairly  active.  Prices  of  cement 
are  advancing,  and  the  volume  of  trade  is 
larger.  In  the  paper  trade  demand  is  fair,  but 
improvement  is  anticipated  when  jobbers  and 
consumers  are  better  informed  as  to  the  result 
of  the  changes  in  the  tariff.  Demand  for  do 
mestic  paper  stock  is  from  fair  to  good.  Col 
lections  have  improved  somewhat,  but  are  not 
yet  normal.  Real  estate  is  quiet.  In  the  build 
ing  trade  activity  is  confined  to  improvements 
in  both  apartment  and  business  properties,  but 
builders  continue  to  feel  the  effects  of  the  hard 
competition  caused  by  lack  of  new  work. 

The  following  telegrams  show  trade  con 
ditions  at  the  cities  mentioned  for  the  week 
ending  November  7  : 

Boston— The  dry-goods  trade  has  been  fairly 
active  in  seasonable  lines,  although  business 
generally  has  slackened  somewhat  in  the  last 
two  weeks.  In  cotton  goods  there  is  a  steady 
demand  for  novelty  effects,  but  staples  are  not 
moving  so  freely.  Prints  are  in  limited  de¬ 


mand.  Jobbers  of  ginghams  report  a  fairly 
good  business.  Linens  are  satisfactory,  and 
jobbers  are  now  busy  on  holiday  lines.  Knit 
goods  are  strong.  In  men’s  wear  the  principal 
business  is  being  done  in  worsteds.  There  has 
been  little  ordering  on  a  large  scale,  and  buying 
generally  is  hand  to  mouth.  There  is  a  fair 
demand  for  fall  dress  goods.  Fall  millinery  has 
shown  increased  activity  during  the  favorable 
weather  of  the  past  two  weeks,  and  general 
satisfaction  is  expressed.  There  is  little  increase 
in  demand  for  tailors’  trimmings,  and  manufac¬ 
turers  and  tailors  continue  to  buy  only  enough 
to  supply  immediate  wants.  The  jewelry 
situation  shows  a  slight  improvement,  collec¬ 
tions  being  somewhat  better  though  still  slow, 
and  sales  are  brisk  and  in  increasing  volume, 
particularly  in  medium  and  cheap  grades. 
Drugs  are  comparatively  active.  Dealers  in 
druggists’  sundries  report  holiday  orders  good. 
Collections  are  fair,  but  a  great  many  delinquent 
accounts  are  still  unsettled.  The  household 
furnishings  trade  is  in  somewhat  better  volume, 
but  collections  continue  slow.  In  electrical 
lines  business  is  of  fair  proportions,  but  collec¬ 
tions  are  dilatory.  The  fact  that  a  few  auto¬ 
mobile  companies  have  suffered  financial  re¬ 
verses  is  not  taken  as  an  indication  of  unhealthy 
conditions  in  that  industry.  These  reverses 
are  attributed  primarily  to  a  lack  of  sufficient 
working  capital.  Business  in  northern  and 
eastern  lumber  shows  some  improvement  in 
volume,  but  some  lines  of  hardwoods  and 
southern  lumber  are  rather  dull.  Pig  iron  is 
very  quiet,  and  buyers  of  structural  steel  and 
steel  plates  are  holding  off  in  anticipation  of 
lower  prices.  Lime,  cement,  bricks  and  build¬ 
ers’  supplies  are  in  fair  demand,  open  weather 
being  favorable  to  building  operations.  Dealers 
in  painters’  supplies  expected  a  good  month’s 
business  in  October,  but  rains  caused  a  falling 
off.  The  wholesale  beef  market  is  easier. 
Wholesale  grocers  report  having  had  a  fair  fall 
business,  but  collections  continue  far  from  sat¬ 
isfactory.  The  leaf  tobacco  market  is  inactive 
and  sales  are  small.  Cigar  manufacturing  is 
now  centering  with  a  few  large  producers,  who 
are  reported  doing  an  increasing  business  and 
buying  supplies  in  out-of-town  markets.  Liquor 
trade  conditions  are  unsatisfactory.  Confec¬ 
tionery  manufacturers  report  an  active  business. 

Philadelphia — Textile  trade  shows  little 
change.  Carpet  manufacturers  are  dull.  Weav 
ers  of  cotton  and  worsted  dress  goods  are 
running  40  to  50  per  cent,  of  looms.  Knit 
goods  continue  busy,  but  users  of  cotton  yarns 
complain  there  is  little  profit,  owing  to  high 
price  of  yarns.  Trade  conditions  in  dry  goods 
and  notions  are  satisfactory,  sales  have  in 
creased  and  collections  are  much  improved. 
Manufacturers  of  shirtwaists  and  dresses  are 
fairly  busy.  Manufacturers  of  cloaks  and  suits 
report  output  only  25  to  30  per  cent,  of  the 
usual  volume.  Manufacturers  of  clothing  have 
had  a  fairly  good  trade.  Millinery  houses  re 
port  a  good  season.  In  shoes,  buying  is  not 
fully  up  to  expectations,  uncertain  weather 
being  largely  responsible.  Hide  prices  remain 
firm.  Leather  conditions  are  satisfactory.  Flour 
is  dull  and  prices  show  a  lower  tendency.  Hay 
and  feed  continue  in  good  demand,  while  grain 
and  corn  are  dull  at  a  decline  in  price.  Col 
lections  are  slow.  Groceries  are  active  on 
small  sales.  Jobbers  are  receiving  goods,  but 
retailers  do  not  stock  up  as  usual  at  this 
season.  Refined  sugars  are  firm.  Coffee  is 
depressed,  while  teas  are  in  fair  demand  at 
regular  prices.  Dried  fruits  are  firm,  while 
canned  goods  are  steady  on  limited  buying. 
The  wine  and  liquor  trade  is  fairly  active. 
Beer  is  inactive,  but  collections  are  good 
Leaf  tobacco  dealers  report  some  revival  of 
business  and  some  large  orders  being  booked 
Cigar  manufacturers  are  busy,  with  a  notice¬ 
able  increase  in  demand  for  popular  brands 
Collections  are  good.  Uncertain  price  condi 
tions  prevail  in  iron  and  steel,  and  ordering  is 
consequently  affected.  General  conditions  are 
believed  to  be  readjusting  themselves,  and 
early  improvement  is  looked  for. 

Pittsburgh — Dry  goods,  mine  and  mill  sup 
ply,  grocery  and  men’s  furnishing  houses  re 
port  that  business  continues  of  good  volume 
In  lumber  there  appears  to  be  a  falling  off  in 
orders.  Several  large  firms  operating  mills  say 
they  have  sufficient  orders  on  hand  to  run  full 
until  the  first  of  the  year,  but  have  not  many 
inquiries  on  hand  for  delivery  after  that  date 
Collections  continue  fair.  The  iron  and  steel 


market  appears  weaker  than  one  week  ago. 
Orders  for  finished  material  are  considerably 
less  than  shipments,  and  there  does  not  appear 
to  be  many  inquiries.  During  the  week  about 
10,000  tons  of  various  grades  of  pig  iron  were 
sold  at  very  low  prices.  There  are  no  inquiries 
of  consequence  in  the  market.  A  number  of 
valley  merchant  furnaces  as  well  as  several 
steel  furnaces  are  reported  having  been  blown 
out,  and  if  an  increased  demand  is  not  devel¬ 
oped  within  the  next  week  or  so  additional  fur¬ 
naces  will  be  blown  out.  Basic  is  quoted  at 
$13.25  to  $13.50  ;  Bessemer,  $15.25  to  $15.50  ; 
foundry  iron,  $13.50 ;  gray  forge,  $13.25  to 
$13.50  ;  billets,  $21  to  $22,  and  sheet  bars,  $22 
No  contracts  are  placed  for  coke,  which  is  now 
quoted  at  $1.90  for  spot  and  $2.75  for  foundry 
coke. 

Buffalo  —  There  is  a  steady  demand  for 
staples  in  both  wholesale  and  retail  trades. 
Most  manufacturing  lines,  however,  are  quiet 
In  iron  and  steel  business  has  fallen  off  con¬ 
siderably.  Contracting  business  is  also  very 
quiet.  Coal  is  fairly  active.  Manufacturers  of 
furniture  are  doing  a  good  business.  Collections 
are  somewhat  slow. 


AT  THE  WEST. 

Chicago  —  The  winter-wheat  area,  over 
36,000,000  acres,  is  the  largest  known  and  11 
per  cent,  larger  than  last  year’s,  and  the  condi¬ 
tion  of  the  crop  is  excellent.  Corn  husking  is 
nearing  completion  with  irregular  yields.  Indi¬ 
cations  are  that  estimates  of  a  month  ago  will 
have  to  be  raised  one-half  bushel  per  acre,  and 
that  the  crop  will  exceed  2,400,000,000  bushels 
This  is  a  relatively  small  crop,  compared  with 
recent  years.  Farm  reserves  are  estimated  at 
135,000,000  bushels,  or  slightly  over  4  per 
cent,  of  the  crop  of  1912,  and  compare  with 
65,000,000  bushels  last  year.  Pessimistic 
talk  is  heard  about  business,  and  there 
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is  a  disposition  to  go  slow, 
volume  of  trade  is  under  way.  It  is  felt  that 
the  country  is  so  large  and  that  there  are  so 
many  people  in  it  that  there  can  be  no  stand¬ 
still.  Dry-goods  houses  are  doing  as  much 
business  as  last  year,  and  20  per  cent,  more 
buyers  were  here  this  week  than  for  the  same 
time  last  year.  Mail-order  buying  also  is  of 
good  volume.  Shipments  of  all  merchandise 
are  liberal.  Retail  trade  is  about  even  with 
last  year,  and  in  some  lines  of  ready-to-wear 
goods  an  increase  is  shown.  Slow  buying  and 
lower  prices  is  the  feature  of  the  steel  trade 
Mills  are  running  shorter  time,  and  production 
is  lighter.  Independent  mills  are  quoting 
1.48  cents  for  plates,  shapes  and  bars  in  Chi 
cago,  and  indications  are  that  this  figure 
might  be  shaded  to  attract  large  tonnage. 
Railroads  are  holding  off  from  placing  new 
orders,  and  some  have  a  fair  supply  of  un 
used  rails.  Pig  iron  prices  are  unchanged, 
with  the  only  important  order  being  for  2,000 
tons  of  malleable  pig.  Railroads  are  doing  a 
fair  business,  the  aggregate  movement  of 
loaded  cars  last  month  being  about  the  same 
as  last  year  to  a  shade  less.  Coal  traffic  is 
larger,  but  somewhat  disappointing.  Other 
lines  are  having  seasonable  activity.  Butter 
and  poultry  are  lower,  while  eggs  and  potatoes 
are  higher.  Hogs  and  cattle  are  off,  with 
sheep  and  lambs  practically  unchanged.  Cattle 
receipts  decreased  ;  those  of  hogs  and  sheep 
increased.  Money  is  firm  and  demand  is  good. 
Country  bankers  are  borrowing  more.  Collec¬ 
tions  are  fair. 

Cincinnati— Jobbers  of  dry  goods,  notions, 
shoes  and  men’s  furnishings  say  trade  is  satis 
factory  and  that  it  is  better  than  last  week. 
Collections  show  some  improvement.  Whole 
sale  grocers  have  had  a  good  trade,  while  pro. 
vision  houses  say  business  is  about  normal 
with  collections  fair  to  slow.  Brewers’  and 
bottlers’  supplies  are  in  urgent  demand,  while 
the  wholesale  whiskey  trade  in  Ohio  is  slow  ; 
but  outside  of  the  state  it  is  good,  though 
slightly  under  last  year  at  this  time.  Collec 
tions  are  slow.  Wholesale  cigar  houses  report 
a  fair  volume  of  business.  Collections  are 
slow.  Lumber  continues  dull  for  immediate 
shipment,  but  some  improvement  is  noted  in 
inquiries  for  future  delivery.  Collections  are 
and  have  been  very  slow,  and  most  houses  re 
port  renewal  of  paper  and  extensions  asked 
for,  this  being  particularly  noticeable  in  manu¬ 
facturing  lines.  Mill  and  mine  supply  houses 
report  trade  normal.  Machinery  continues 
dull.  Collections  are  fair.  Plumbers’  supplies 


and  builders’  materials  are  in  good  demand. 
Collections  are  good.  Except  on  one  or  two 
grades,  coal  rules  firm.  The  car  situation 
continues  an  important  factor,  with  no  relief  in 
sight,  and  dealers  and  operators  look  for  a  firm 
and  rising  coal  market.  Collections  are  fair. 
Demand  for  loans  for  mercantile  purposes  is 
moderate.  Currency  still  moves  to  the  country, 
going  in  the  main  to  banks  in  the  rural  dis¬ 
tricts,  and  very  little  is  being  sent  to  New  York. 
Winter-wheat  seedings  indicate  a  large  acreage. 
The  movement  of  new  corn  is  light. 

Cleveland— Jobbers  in  leading  merchandise 
make  favorable  reports.  Under  improved 
weather  conditions,  outside  building  work  is 
fairly  active.  Iron  and  steel  are  quiet.  Country 
collections  are  below  normal. 

Portsmouth,  Ohio— Collections  seem  to  be 
easier,  particularly  among  jobbers.  Trade  is 
uniformly  good,  being  equal  and,  in  some  in¬ 
stances,  better  than  at  this  time  last  year.  The 
only  discordant  note  is  expressed  by  steel  manu¬ 
facturers,  who  still  report  trade  conditions  as 
below  normal. 

Richmond,  Ind.— Wholesale  trade  in  gro¬ 
ceries  is  good.  Dry  goods  are  in  demand.  Job¬ 
bers  of  hardware  report  that  trade  has  increased 
and  that  sales  are  in  excess  of  last  year’s. 
Wholesale  coal  dealers  report  large  business 
and  a  shortage  of  cars.  Collections  continue 
poor.  Money  is  in  demand.  Retail  trade  is 
enlivened  by  cooler  weather. 

Lexington— Jobbers  of  drygoods,  hardware, 
groceries  and  lumber  report  good  business. 
Collections  are  fair  to  slow.  Good  weather  has  . 
stimulated  retail  trade.  Money  is  very  tight, 
and  a  good  many  extensions  are  being  asked. 

Louisville — Trade  in  dry  goods  and  furnish¬ 
ings  is  fairly  active,  with  sales  about  normal. 
Jobbers  of  hardware,  groceries  and  produce 
report  business  a  little  ahead  of  last  year. 
Whiskey  shipments  continue  to  show  increases. 
Saddle  and  harness  manufacturers  and  jobbers 
report  demand  a  little  better,  but  in  most  lines 
buying  is  for  immediate  shipment  and  is  con¬ 
servative.  Retail  trade  is  fair.  Remittances 
and  city  collections  are  slow,  and  requests  for 
renewals  and  extensions  of  time  are  numerous. 

Kansas  City — Trade  in  wholesale  lines  is 
somewhat  irregular  and  hardly  up  to  expecta¬ 
tions.  Dry  goods  and  kindred  lines  show  less 
activity,  and  while  filling-in  orders  are  of  fair 
volume,  road  sales  are  backward.  Immediate 
business  in  shoes  is  satisfactory,  and  the  total 
volume  exceeds  last  year.  Trade  in  hardware 
and  groceries  is  fairly  active.  Demand  for 
drugs  is  normal.  Local  retail  trade  is  fair. 
Collections  are  fair.  Money  is  in  demand. 
Growing  wheat  is  in  good  condition.  Record 
bank  clearings  for  October  were  due  to  the 
prolonged  movement  of  cattle  to  market  com¬ 
bined  with  the  movement  of  wheat,  together 
with  transactions  in  cotton  in  Oklahoma  and 
northern  Texas. 

St.  Louis — Winter  wheat  throughout  Mis¬ 
souri  and  Illinois  continues  in  excellent 
shape.  Activity  in  retail  trade  prevailed  dur¬ 
ing  the  fore  part  of  the  week,  then  moderated 
considerably  as  the  week  closed,  owing  to 
some  extent  to  climatic  changes.  Dry  goods 
continue  active,  with  some  houses  showing 
gains  over  1912,  and  that  others  fail  to  indicate 
increases  is  probably  explained  by  the  fact  that 
trade  last  year  was  of  record  proportions. 
Slight  gains  are  shown  by  shoe  houses.  While 
millinery  continues  inactive,  hat  and  cap 
houses  are  busy.  Clothing  manufacturers 
and  jobbers  continue  to  report  gains  over 
last  year.  Some  let-up  in  furniture  orders 
is  noted  by  manufacturers,  which  is  enabling 
them  to  fill  past-due  orders.  Furniture  and 
carpet  jobbers  are  not  so  active  as  hereto¬ 
fore.  A  healthy  condition  prevails  in  the 
jewelry  line.  Hardware  is  moving  in  liberal 
volume.  Drugs  show  no  improvement.  Ac¬ 
tivity  prevails  in  groceries,  notwithstanding 
that  demand  for  provisions  is  light.  Butter 
and  eggs  are  steady,  while  poultry  is  dull. 
Cattle  show  a  slight  drop,  while  hogs  are  at  the 
lowest  price  of  the  year.  Business  in  all 
branches  of  banking  continues  active,  this 
being  shown  by  heavy  gains  in  bank  clearings 
over  those  of  this  time  last  year.  Collections 
show  improvement  from  week  to  week,  due  to 
the  crop  movements.  Demand  for  money  is 
fair,  with  rates  steady.  Increasing  activity  at 
financial  centers,  brought  about  by  heavy  fall 
trading,  is  said  to  have  caused  a  record  volume 
of  payments  in^October. 
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A\  ichita  The  crop  outlook  continues  favor 
able.  Business  in  wholesale  lines  is  steady, 
with  good  prospects  for  the  future.  Collections 
are  fairly  good. 

Denver— Heavy  cattle  receipts,  together 
with  ieturns  from  record  crops,  have  increased 
the  week  s  bank  clearings  to  the  highest  mark 
for  any  like  period.  Wholesale  trade  continues 
active  and  collections  are  fair. 

IN  THIS  NORTHWEST. 
Milwaukee— Jobbers  in  silks  and  dress 
goods  report  that  buying  for  immediate  de¬ 
mand  has  fallen  off,  but  orders  received  for 
spring  shipment  are  increasing.  There  appears 
to  be  an  active  demand  for  men’s  and  women’s 
wear  knit  goods  and  dry  goods.  Wholesale 
groceries  are  active.  Jobbers  and  manufac¬ 
turers  of  bedding  and  household  goods  report 
the  demand  about  normal.  Retail  trade  is  in¬ 
creasing.  Collections  are  slow. 

Duluth — Wholesale  trade  is  active,  business 
in  nearly  all  lines  showing  increase  over  last  year. 
Wholesale  dealers  in  dry  goods  and  shoes  report 
immediate  sales  good  and  larger  bookings  for 
future  delivery.  Hardware  is  in  demand,  and 
manufacturers  of  machinery  report  good  busi¬ 
ness.  Retail  trade,  owing  to  unseasonable 
weather,  is  adversely  affected.  Ore  shipments 
exceed  those  of  this  time  last  year  by  over 
2,000,000  tons.  Collections  are  good. 

Minneapolis — Manufacturers  of  underwear 
and  knit  goods  are  very  busy  and  have  consid¬ 
erable  orders  booked  for  next  spring.  Flour 
millers  report  large  orders,  and  are  running  on 
full  time.  Jobbers  handling  holiday  goods  are 
busy  with  shipments,  and  report  the  volume 
fully  equal  to  last  year.  Demand  for  winter 
goods  is  quiet  because  of  mild  weather,  but 
staples  in  all  lines  are  moving  well. 

St.  Paul — Wholesale  trade  in  practically  all 
lines  continues  satisfactory,  and  indications  are 
that  business  for  the  year  will  show  a  material 
increase  over  1912.  Numerous  orders  for  later 
shipment  are  being  received,  and  dealers  in 
holiday  goods  are  rushed  with  immediate  ship¬ 
ments.  Staple  lines  also  continue  active.  Col¬ 
lections  are  satisfactory. 

Waterloo  —  Retail  trade  continues  quiet, 
most  lines  reporting  a  decrease  from  last  year. 
Manufacturers  and  jobbers  report  a  good  busi¬ 
ness,  with  a  small  increase  over  last  year  being 
shown.  Collections  continue  slow. 

Dubuque  —  Jobbing  business  is  good,  dry 
goods,  furnishings  and  shoes  being  especially 
active.  Staple  goods  are  also  in  demand,  and, 
on  the  whole,  business  Shows  some  increase 
over  this  time  last  year.  Retail  trade  is  fair  to 
good.  Collections  are  fair. 

Lincoln — Trade  continues  satisfactory,  and 
jobbers  report  good  filling-in  orders.  Collec 
tions  are  good. 

Omaha — Business  is  above  that  of  last  year 
Collections  are  fair.  Winter  wheat  is  in  good 
shape.  Bank  clearings  for  the  month  of  October 
were  of  record  proportions,  which  fact  is  at¬ 
tributed  to  heavier  shipments  of  live  stock  and 
grain,  which  usually  appear  earlier. 

AT  THE  SOUTH. 

Baltimore — The  movement  of  winter  mer¬ 
chandise  is  heavier,  owing  to  colder  weather. 

In  wholesale  quarters,  however,  outside  of  job¬ 
bers  in  holiday  and  kindred  lines,  business 
showed  rather  a  slowing'  down  as  compared 
with  last  week.  October  trade  in  some  com¬ 
modities  compared  very  favorably  with  October, 
1912,  and  in  some  lines  went  ahead.  For  the 
moment,  however,  efforts  to  bring  out  busi¬ 
ness  for  distant  requirements  meet  with  tardy 
response,  this  being  attributed  generally  to 
unsettled  conditions  in  many  lines  following 
tariff  adjustment  of  prices.  Movements  of 
hardware  and  upholstery  goods,  while  not  indi¬ 
cating  any  especially  large  orders,  show  a  very 
fair  amount  of  current  business,  mainly  for 
immediate  or  near  requirements.  October  sales 
by  manufacturers  of  harness  were  good,  but 
the  current  month  is  not  showing  up  so  well. 
Iron  and  steel  display  less  activity,  and  prices 
are  lower.  In  woodenware  and  house  furnish¬ 
ings,  sales  are  fairly  active.  Although  trade  in 
canned  goods  is  lighter,  the  price  undertone  is 
much  stronger.  Building  operations  are  quiet, 
with  a  corresponding  let-up  in  demand  for 
materials.  Collections  average  fair. 

Charleston,  S.  C. — Wholesale  dealers  in  all 
lines  report  that  trade  is  seasonable.  Retail 
trade  shows  good  improvement.  Collections 
are  good,  and  prospects  look  bright  for  con¬ 


tinued  good  collections  on  notes  due  fertilizer 
houses. 

Chattanooga — Wholesale  business  in  dry 
goods  and  shoes  has  about  assumed  normal 
conditions,  as  practically  all  country  merchants 
are  stocked  for  the  winter.  Groceries  and 
confectionery  are  in  good  demand,  and  will 
probably  continue  so  till  after  the  Holidays. 
General  satisfaction  is  expressed  by  coal-mining 
companies,  and  they  seem  to  have  all  the 
orders  they  can  fill. 

Memphis — Wholesale  trade  in  dry  goods, 
shoes,  clothing  and  allied  lines  is  active.  Retail 
trade  is  good.  Cotton  is  being  marketed 
rapidly,  the  weather  being  fine  for  picking. 
Collections  are  good. 

Atlanta— Retail  trade  is  good.  Wholesale 
dealers  in  woodenware  and  house  furnishings 
report  sales  above  the  average.  In  the  dry- 
goods,  shoe  and  hat  lines  jobbers  say  good 
trade,  but  collections  appear  to  have  fallen  off 
a  little.  Cotton  still  is  being  gathered,  but  the 
movement  is  not  so  brisk. 

Birmingham — Cooler  weather  stimulates 
letail  trade,  but  collections  are  very  slow. 

Mobile— Cooler  weather  has  stimulated  re¬ 
tail  trade.  Wholesale  trade  is  fairly  active 
Lumber  conditions  remain  quiet.  Collections 
are  slow  to  fair. 

Montgomery — Cold  weather  has  benefited 
all  lines  of  trade,  but  collections  are  poor 
Jackson — Trade,  wholesale  and  retail,  is 
quiet,  and  collections  are  fair  to  good. 

New  Orleans — The  weather  continues  good 
over  the  state  of  Louisiana,  except  for  light 
rains  in  some  localities.  The  sugar  districts 
have  had  ideal  weather,  the  thermometer  being 
low  enough  at  times  to  indicate  light  frosts. 
Most  of  the  mills  have  started  grinding,  and  the 
season  is  starting  out  under  more  favorable 
conditions  than  were  anticipated  some  weeks 
back.  Cool  weather  has  made  growing  cane 
richer  and  more  valuable.  Rice  harvesting 
is  being  continued  rapidly  under  favorable 
weather  conditions,  and  milling  of  rice  has  com¬ 
menced  again.  Cool  weather  has  been  of  great 
assistance  to  cotton  planters,  drying  out  the 
fields  and  facilitating  picking,  ginning  and 
marketing  of  the  crops.  General  trade  con¬ 
ditions  are  somewhat  better  than  for  several 
weeks.  Collections  show  a  slight  improvement. 
Retail  dealers  are  having  a  fair  volume  of  fall 
and  early  winter  trade,  but  jobbing  business 
appears  rather  light. 

Muskogee— Temperatures  are  much  lower. 
The  weather  has  been  exceptionally  favorable 
for  harvesting  the  crops,  and  local  jobbers  say 
October  business  was  far  better  than  the  aver¬ 
age.  Jobbers  also  report  a  better  business  than 
for  October  last  year.  Retailers  in  the  early 
part  of  the  season  were  very  conservative  in 
buying,  and  they  now  report  making  additional 
purchases  for  their  fall  business,  which  at  this 
time  is  very  active.  The  oil  industry  shows  a 
marked  improvement  and  that  products  sell  at 
good  prices.  Failures  are  few,  as  are  fires,  and 
October  clearings  are  13  per  cent,  larger  than  a 
year  ago. 

Dallas— Jobbers  of  dry  goods,  furnish 
ings  and  boots  and  shoes  report  a  very  satisfac 
tory  business.  Groceries  are  quite  active.  Re¬ 
tail  dealers  in  women’s  ready-to-wear  garments 
and  millinery  are  enjoying  an  active  business, 
but  dealers  in  men’s  wearing  apparel  report 
that  trade  is  not  good.  Collections  in  some 
lines  are  quite  satisfactory,  but  as  a  whole  they 
are  dull.  Cotton  is  moving  quite  freely  and  at 
good  prices. 

Fort  Worth— The  past  week  has  been 
cloudy,  with  much  rain  in  some  sections.  This 
has  been  beneficial  to  winter  wheat,  which  is  in 
excellent  condition  on  a  large  acreage.  Cotton 
marketing,  however,  has  been  retarded.  The 
latest  estimate  is  for  a  final  yield  of  3,500,000 
bales  or  over.  Business  is  lagging  somewhat. 
Collections  are  fair. 

San  Antonio  — Wholesale  trade  is  fairly 
good .  Collections  are  fair,  with  good  prospects. 
Conditions  in  all  lines  are  improving.  Cotton 
is  moving  slowly  to  market. 


ment  of  holiday  goods  compared  with  this  time 
last  year,  but  heavy  fall  goods  are  not  in  great 
demand  on  account  of  the  continuance  of  gen¬ 
eral  warm  weather.  Shoes,  dry  goods,  hard¬ 
ware  and  furniture  are  in  fair  request,  with 
collections  improving  slightly.  Grocers  and 
confectioners  report  business  very  good,  but 
collections  are  a  little  slow,  though  improving 
each  week.  Lumber  shows  a  good  local  trade, 
but  the  volume  of  country  trade  is  small.  Col¬ 
lections  are  fair. 

Los  Angeles — Retail  and  wholesale  trade 
during  the  past  month  have  been  rather  quiet. 
Crops  are  moving  rapidly  to  market.  Building 
has  fallen  off  a  little,  due  largely  to  the  tight¬ 
ness  of  money  for  building  loans.  However,  an 
undercurrent  of  confidence  prevails,  and  con¬ 
servative  authorities  anticipate  a  betterment  of 
conditions  during  the  next  few  months.  Col¬ 
lections  are  slow. 

Portland,  Ore — General  trade  has  under¬ 
gone  no  material  change.  Winter  clothing  is 
showing  active  movement,  and  retailers  report 
an  improvement.  Hops  are  active,  owing,  ap¬ 
parently,  to  buying  for  European  account. 
Wheat  trade  is  limited,  demand  being  small, 
though  farmers  are  still  backward  in  offerings.' 
Export  of  wheat  is  handicapped  by  prices 
being  above  bids  from  Asia.  Cattle  supply 
has  been  heavy  and  trade  active,  more  par¬ 
ticularly  in  choice  stock.  Collections  seem 
generally  improved. 

Seattle— Wholesale  trade  in  most  lines  is 
active  and  will  show  an  increase  over  last  year. 
Retail  trade  is  improving,  and  merchants  are 
now  preparing  for  the  holiday  trade.  Flour 
exports  to  the  Orient  continue  very  satisfactory. 
Collections  are  fair. 

Spokane— Lumber  shows  a  slight  improve¬ 
ment,  but  trade  still  is  slow.  Crops  are  moving 
somewhat  better,  therefore  collections  show  a 
slight  betterment. 

Tacoma  Wholesale  dealers  in  groceries 
dry  goods  and  shoes  report  business  about 
normal  for  this  time  of  year.  Hardware, 
machinery  and  lubricating  oils  are  a  little  quiet’ 
Lumber  is  in  light  request  and  some  mills  are 
shut  down.  Furniture  factories  are  busy.  Col¬ 
lections  are  fair. 


Calgary— Wholesale  trade  is  only  fair,  and 
owing  to  continued  mild  weather  seasonable 
lines  are  not  moving  freely.  Groceries  and 
provisions  are  fairly  active,  the  former  showing 
|  a  steady  increase.  Retail  trade  is  quiet.  Settle¬ 
ments  are  reported  as  fair. 

Winnipeg— Mild  weather  has  had  a  deter¬ 
ring  effect  on  sales  of  heavy  winter  goods,  and 
retail  trade  is  quiet.  Business  with  jobbing 
houses  is  fair,  and  in  clothing  lines  will  show 
improvement  with  colder  weather.  Some  little 
improvement  is  noted  in  collections,  but  pay¬ 
ments  are  far  from  satisfactory.  Fine  open 
weather  has  helped  the  building  trade  and 
farming  operations.  The  wheat  movement 
continues  heavy. 


FINANCIAL. 

Money  and  Exchange  Rates 

[By  Telegraph  to  Bradstkket’s.] 
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New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


IN  THE  EAR  WEST. 

San  Francisco— Good  rain  this  week  im¬ 
proved  conditions  very  materially  throughout 
the  entire  state.  Indications  point  to  frequent 
rainfalls  during  the  rest  of  November,  and 
farmers  and  merchants  feel  very  optimistic. 
There  is  a  noticeable  improvement  in  the  move- 


CANADIAN  CITIES. 

loronto  —  Wholesale  trade  is  improving. 
Christmas  trade  has  already  begun  to  tell,  and 
orders  for  spring  promise  well  for  the  new  year. 
The  west  is  still  behind  in  payments,  but  from 
Ontario  they  are  up  to  the  average,  and  remit¬ 
tances  from  the  maritime  provinces  are  good. 
Trade  in  dry  goods  is  fairly  satisfactory.  The 
turnover  for  the  past  ten  months  exceeded  the 
same  period  in  1912,  and  an  increased  business 
is  assured  for  the  whole  of  1913.  But  the  ratio 
of  increase  for  this  year  does  not  equal  that  of 
last  year.  Trade  is  active  in  all  men’s  goods 
and  in  the  more  fancy  fabrics,  which  are  com¬ 
ing  into  vogue  again  in  preference  to  the  plainer 
blues  and  blacks.  Prices  of  cottons  are  firm. 
Christmas  trade  in  fine  linens  is  a  feature. 
The  grocery  trade  is  quite  active,  especially  in 
staples  and  canned  goods.  Trade  is  good  for 
dried  fruits  and  beans.  The  retail  fur  trade  is 
rather  slow.  Boot  and  shoe  concerns  speak  of 
business  as  not  quite  up  to  last  year,  but  manu¬ 
facturers  say  that,  judging  from  spring  orders, 
the  outlook  for  next  year  is  good. 

Montreal— Business  houses  report  a  quiet 
week.  The  weather  has  not  been  very  favor¬ 
able  to  dry  goods,  although  there  was  a  small 
rush  of  orders  for  a  couple  of  days  when  the 
weather  turned  cold.  Hardware  is  in  steady 
demand.  Flour  is  in  good  demand,  one  large 
mill  reporting  a  single  sale  of  100,000  barrels, 
all  of  which  is  to  be  used  in  Canada.  Retail 
trade  is  quiet.  Remittances  and  city  collec¬ 
tions  are  a  little  slow.  Money  is  more  plentiful 
for  commercial  purposes. 

V  ancouver — Wholesale  trade  in  woolens  and 
heavy  dry  goods  is  very  light.  Orders  for 
spring  have  not  been  up  to  the  mark,  and  sort¬ 
ing  business  is  also  very  small.  Wholesale 
grocers  say  trade  for  October  was  about  equal 
to  October,  1912.  Orders  for  Christmas  trade 
are  backward.  Manufacturers  of  knit  goods 
say  that  repeat  orders  from  the  prairie  prov¬ 
inces  have  been  practically  double  the  number 
of  the  fall  last  year,  but  British  Columbia  trade 
has  been  comparatively  quiet.  Retail  trade  in 
fall  and  winter  clothing  and  general  wearing 
apparel  has  been  slow  so  far,  exceptionally  mild 
weather  accounting  for  this. 


Loans  ... 

November  1 , 
1913 

Changes  from 
previous  week 
+$24,029,000 

Specie .... 

Legal  tenders  ... 

Deposits . 

Circulation.  . 

Total  cash  reserve 
Cash  reserve  req  uired . 
Surplus  reserve. 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks.. 

76,572,000 

1,760,525.000 

44,972,000 

397,008,000 

397,125,050 

*117,050 

333,731,000 

63,277,000 

50,643,000 

‘Deficit. 

—  7,829,000 

+  499.000 

+  19,676,000 

—  15,000 

—  7,330,000 

+  4,074,300 

—  11.404,300 

—  5,919,000 

—  1,441,000 

+  149,000 

CLEARING-HOUSE  MEMBERS’  (BANKS 
COMPANIES)  AVERAGES. 
November  1, 
1913 

Cj°ans . $1,919,442,000 

sPecle .  324,970,000 

Legal  tenders .  76,009,000 

Deposits.. - : .  1,746,842,000 

44,871,000 
400,979,000 
394,428,700 
6,550,300 
337,209,000 
63,770,000 
49,316,000 


Circulation  _ _ 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  In  vaults.. 
Tr.  cos.  cash  In  vaults. . 
Tr.  cos.  cash  in  hanks. . 


AND  TRUST 

Changes  f  rom 
previous  week 
+$15,269,000 

—  1,894.000 

—  1,958,000 

+  9,969,000 

+•  65,000 

—  3,852,000 

+  2,413,450 

—  6,265.450 

—  3,613,000 

—  239,000 
1.725,000 


AVERAGES  OF  BANKS  A  ND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

November  1,  Changes  from 
r  nan,  ...A13  previous  week 

. $055,598,300  +$4,014,700 

Specie  .  bl. 750,900  -f  88  000 

Legal  tenders .  7,832,500  -  20LO00 

Deposits .  610,154,200  -)-  3  975  700 

Net  deposits  * .  559.263,000  -  3  546  400 

Reserve  on  deposits .  84,967,800  _  33l'200 

Per  cent,  of  reserve .  13.6  _  [ 

‘Eliminating  amounts  due  from  reserve  depositories 
mdytroui  other  hanks  and  trust  companies  mNew  York 

COMBINED  AVERAGES  OF  ALL. 

November  1,  October  25,  Changes  from 

191o  1913  VTBViOUR  WPPlc 

Loans - $2,475,040,300  $2,455,756,600  +$19,283  700 

Specie....  386,720,900  388.526.900-  L8O6OOO 

Leg.  ten’s  83,841,500  86,000,500—  2,159  000 

Total  cash  470,562,400  474,527,400—  3,965  000 

Deposits  .  2,306,105,000  2,292,589,600  +  13,515,400 

Silver  Prices. 

London 

November  1 .  27  9-16d. 

November3 .  27  7-16d. 

November  4 .  27  7-L6d! 

November  5 .  27k)d.  594c.  46c. 

November  6 .  271116d.  59‘8c.  46c. 

November  7 .  27Bsd.  5934C.  46c. 

‘Holiday. 

Philadelphia  Bank  Statement. 

Nov.  3,  Changes  from  Nov.  4, 

1913  last  week  1912 

Loans . $382,676,000  D.  $957,000  $386,036,000 

Dep’ts  (lhd.).  294.309,000  I.  293,000  298,143,000 
Circulation  ..  11,290.000  D.  16,000  15,125,000 

Due  from  bks  55,0X1.000  1)1,099.000  61.800  000 

Dep.  of  banks  133,492,000  D.  3,823.000  128,656.000 
Exch.  Cl.  H’e  15,837,000  I.  828,000  17,211000 

Reserve .  91,378,000  D.  2,326,000  89,430x00 

Res.  required  84,790,000  D.  790,000  85,076,000 

Surplus .  6,588,000  D.  1,536,000  +354,000 


N.  Y.  Mex.dol. 
595qc.  46  ^2C. 

59:,sc.  4612C. 
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The  Mexican  situation  is  no  nearer  a 
settlement  than  it  was  at  our  last  writing. 
Some  rumors  current  during  the  early  part 
of  the  week  seemed  indeed  to  indicate  that 
the  condition  of  strain  was  deepening.  It 
was  reported  from  Mexico,  for  example,  that 
President  Wilson  had  sent  an  ultimatum  to 
Huerta  requiring  him  to  resign  without  loss 
of  time,  and  intimating  that  no  one  closely 
associated  with  him  would  be  acceptable  as 
his  successor.  This  report  elicited  a  state¬ 
ment  from  Secretary  Bryan  that  no  ulti¬ 
matum  had  been  sent  to  Mexico, 
and  that  it  was  unfortunate  that 
the  press  should  give  credence  to 
such  a  report.  Diplomatic  denials  are 
construed  rather  strictly  by  students  of 
affairs,  however,  and  Mr.  Bryan’s  denial 
that  an  ultimatum  had  been  sent  is  quite 
consistent  with  a  recent  report  in  press 
dispatches  that  the  methods  of  friendly 
persuasion  are  being  employed  to  induce 
Huerta  to  withdraw.  Incidents  of  interest 
in  connection  with  the  situation  are  the 
issuance  by  Huerta  of  a  decree  making 
bank  bills  legal  tender  to  any  amount  and 
their  acceptance  obligatory  throughout  the 
republic,  the  enforcement  of  conscription 
there  in  the  course  of  the  last  few  days,  and 
the  increase  of  the  naval  strength  of  the 
United  States  on  the  east  coast  of  Mexico. 


Interesting  rulings  were  made  by  the 
Supreme  Court  of  the  United  States  this 
week  in  two  cases  involving  the  status  as 
creditors  of  banks  which  under  the  hitherto 
existing  practice  of  Wall  Street  make  so- 
called  day  or  clearance  loans  to  stock 
broking  customers.  In  one  case,  that  of 
Mechanics  &  Metals  National  Bank  vs. 
Ernst  et  al.,  Trustee,  etc.,  it  appeared  that 
the  firm  of  J.  M.  Fiske  &  Co.,  which  had 
money  on  deposit  in  the  bank  as  well  as 
promissory  notes  secured  by  collateral, 
sent  a  written  request  to  the  bank  at  ten 
o’clock  on  the  morning  of  January  19,  1910, 
for  a  credit  of  $400,000  for  the  day.  At 
noon  of  that  day  the  Columbus  &  Hocking 
Valley  Coal  &  Iron  Company  pool,  in 
which  the  firm  was  interested,  collapsed, 
and  the  bank  managers  hearing  rumors 
that  the  firm  was  in  trouble  gave  orders 
to  close  the  account  and  certify  no  more 
checks.  Immediately  after  the  issuance  of 
this  order  the  cashier  of  the  bank  went  to 
the  office  of  the  firm  and  demanded  the 
securities  which  had  been  taken  up  by  the 
firm  with  the  checks  that  had  been  certified 
by  the  bank  in  the  morning,  and  those 
securities  were  delivered  to  the  cashier  and 
subsequently  sold  by  the  bank.  In  addi¬ 
tion,  the  bank  accepted  a  deposit  of  about 
$54,000  from  the  firm  after  the  account 
had  been  closed  by  the  bank  and  used  it  to 
offset  in  part  the  loan  made  to  the  firm.  It 
further  appeared  that  there  was  in  exist¬ 
ence  between  the  bank  and  the  firm  an 
agreement  giving  the  bank  a  general  lien 


upon  all  securities  deposited  with  it  by  the 
firm  upon  the  balance  of  the  deposit  account 
and  upon  all  property  of  the  firm  left  with 
the  bank  for  safekeeping  or  otherwise. 
Action  was  brought  against  the  bank  by 
the  trustee  of  the  general  creditors  of  the 
firm  for  the  value  of  the  securities  which 
had  been  given  up  to  the  bank  on  its 
demand.  The  bank  contended  that  under 
the  agreement  it  had  a  lien  upon  those 
securities  and  that  it  had  a  right  to  accept 
the  $54,000  deposit  as  a  partial  offset  since 
the  firm  had  not  been  declared  bankrupt. 
The  trustee  argued  that  the  bank  had  no 
lien  on  securities  that  had  not  actually  been 
deposited  with  it,  and  that  the  bank  had 
shown  a  belief  in  the  insolvency  of  the  firm 
by  its  conduct  in  closing  the  account  and 
refusing  further  certification  of  checks. 
The  Supreme  Court  affirmed  a  decision 
against  the  bank  in  this  case  as  well  as  in 
the  case  of  National  City  Bank  vs.  Hotch¬ 
kiss  et  al. ,  which  involved  a  closely  similar 
state  of  facts,  its  general  conclusion  being 
that  the  character  of  the  day  or  clearance 
loan  gave  the  banks  no  right  to  a  prefer¬ 
ence  over  other  creditors  of  the  bankrupt 
firms. 

Under  the  Massachusetts  foreign  corpo¬ 
ration  tax  law  of  1909,  foreign  corporations 
are  required  to  pay  an  excise  tax  of  one- 
fiftieth  of  1  per  cent,  annually  for  the  privi¬ 
lege  of  doing  business  within  the  state. 
The  Supreme  Court  of  the  United  States 
has  just  rendered  a  decision  upholding  the 
validity  of  this  tax  in  the  cases  of  the  Baltic 
Mining  Company  and  the  S.  S.  White 
Dental  Manufacturing  Company  against 
the  Commonwealth  of  Massachusetts.  In 
an  opinion  read  by  Mr.  Justice  Day  and 
concurred  in  by  five  of  his  associates,  the 
court  takes  the  ground  that  the  tax  was 
one  not  upon  the  property  of  the  corpora¬ 
tions  outside  of  the  state,  but  upon  the 
privilege  of  doing  business  within  the  state. 
It  is  understood  that,  though  they  filed  no 
minority  opinion,  Chief  Justice  White  and 
Justices  Van  Devanter  and  Pitney  held  the 
cases  to  be  practically  identical  with  those  of 
the  Western  Union  Telegraph  Company  and 
the  Pullman  Company  vs.  Kansas,  decided 
early  in  1910.  The  court  held  in  the  first 
of  these  cases  that  the  exaction  from  a 
foreign  telegraph  company  for  the  benefit 
of  the  permanent  school  fund  of  a  given 
per  cent,  of  its  entire  authorized  capital 
stock  as  a  condition  of  continuing  to  do 
local  business  in  the  state  was  invalid 
under  the  commerce  and  due  process  of 
law  clauses  of  the  Federal  Constitution  as 
necessarily  amounting  to  a  burden  and  tax 
on  the  company’s  interstate  business  and 
on  its  property  located  or  used  outside  the 
state.  In  the  second  case  the  court  applied 
the  same  doctrine  to  a  foreign  sleeping  car 
company.  In  the  opinion  read  by  him  for 
the  majority  on  Monday,  Mr.  Justice  Day 
said  that  the  Kansas  cases  involved  taxes 
upon  capital  stock  representing  property 
both  within  and  without  the  state,  and  that 
the  law  therefore  imposed  a  burden  on 
interstate  commerce.  The  business  of  the 
telegraph  and  sleeping  car  companies  was, 
he  said,  interstate  commerce,  while  in  the 
cases  just  decided  the  business  of  one  cor¬ 
poration  was  mining,  while  that  of  the  other 
was  only  incidentally  connected  with  inter¬ 
state  commerce.  The  Massachusetts  law, 
Mr.  Justice  Day  added,  was  not  to  be  inter¬ 
preted  as  taxing  interstate  commerce  or  as 
applying  to  foreign  corporations  engaged 
wholly  in  such  commerce. 

Manufacturers  of  railway  equipment  are 
to  all  appearances  feeling  the  effects  of  re¬ 
newed  conservatism  on  the  part  of  railroad 
managements  in  regard  to  placing  orders 
for  additional  cars  and  locomotives.  The 
total  amount  of  such  orders  during  the 


month  of  October,  it  is  true,  is  given  as 
6,640  freight  cars  and  120  locomotives, 
against  6,650  cars  and  115  locomotives  or¬ 
dered  in  September,  but  passenger  cars 
ordered  in  October  were  156  in  number,  as 
against  731  in  the  preceding  month.  The 
current  information  on  the  subject,  how¬ 
ever,  is  that  while  various  companies  con¬ 
template  making  considerable  additions  to 
their  rolling  stock,  and  in  some  instances 
have  made  inquiries  as  to  prices  and  de¬ 
liveries  for  such  equipment,  their  manage¬ 
ments  are  restrained  from  actually  placing 
the  contracts  therefor  by  financial  con¬ 
siderations.  Intimations  on  that  head  would 
indicate  that  the  outcome  in  this  respect 
depends  largely  on  the  attitude  the  Inter¬ 
state  Commerce  Commission  takes  upon 
the  pending  application  of  the  railways  for 
permission  to  increase  their  freight  rates. 
It  is,  in  fact,  held  that  unless  a  favorable 
result  in  the  matter  in  question  enables  the 
companies  to  utilize  their  credit  to  a  greater 
extent  than  is  now  possible  through  the  sale 
of  new  securities,  the  railways  as  a  rule 
will  be  apt  to  maintain  a  hand-to-mouth 
policy  as  to  increasing  their  locomotive 
and  car  equipment. 

Coal  exports  from  the  continental  United 
States  in  the  year  ending  next  month  will 
approximate  $100,000,000,  against  less  than 
half  that  sum  a  decade  ago.  This  estimate, 
based  upon  figures  for  eight  months  of  the 
current  year  just  completed  by  the  Bureau 
of  Foreign  and  Domestic  Commerce,  De¬ 
partment  of  Commerce,  indicates  that  the 
value  of  domestic  coal  sent  to  foreign 
countries  in  the  full  year  will  approximate 
$70,000,000,  that  supplied  to  vessels  en¬ 
gaged  in  the  foreign  trade  $25,000,000, 
while  coke  exported  was  worth  $3,500,000, 
and  shipments  of  coal  to  non- contiguous 
territories  of  the  United  States  were  worth 
$1,000,000.  Of  the  exports  of  coal  to  foreign 
countries,  anthracite  forms  about  one-third 
and  goes  almost  exclusively  to  Canada. 
For  bituminous,  which  forms  about  two- 
thirds  of  the  total,  Canada  is  also  a  large  cus¬ 
tomer,  taking  8,500,000  out  of  the  12,000,000 
tons  sent  to  foreign  countries  in  the  eight 
months  ending  with  August,  though  Mexico, 
Panama,  Cuba  and  certain  other  of  the 
West  Indies  are  also  large  purchasers. 
The  value  of  the  bituminous  coal  exported 
from  the  United  States  to  Canada  in  the 
eight  months  ending  with  August  was 
$21,000,000.  Most  of  the  coal  passing  out 
of  the  country  naturally  leaves  by  the 
northern  border  ports.  Of  the  $25,000,000 
worth  of  anthracite  coal  exported  in  the 
fiscal  year  1913,  over  $23,000,000  worth 
passed  through  the  northern  border  ports, 
while  of  the  $40,000,000  worth  of  bituminous 
exported,  about  two-thirds  passed  through 
the  northern  border  ports.  The  United 
States  now  occupies  third  place  in 
the  list  of  coal-exporting  countries  of  the 
world,  the  coal  exports  of  the  United  King¬ 
dom  for  the  calendar  year  1912  having 
been  85,000,000  tons,  those  of  Germany 
39,000,000  and  the  United  States  26,500,000 
tons. 

A  large  mass  meeting  was  recently  held 
in  Belfast,  Ireland,  to  protest  against  the 
maintenance  of  the  potato  quarantine  by 
the  American  government,  and  resolutions 
were  passed  testifying  to  the  freedom  of 
the  Irish  crop  from  potato  wart  and  suggest¬ 
ing  that  a  representative  of  the  Irish  De¬ 
partment  of  Agriculture  proceed  to  America 
to  confer  with  Secretary  Houston.  Those 
protesting  were,  however,  says  the  depart¬ 
ment,  apparently  under  the  impression  that 
the  quarantine  was  based  entirely  upon  the 
wart  disease,  whereas  the  Federal  Horti¬ 
cultural  Board  has  also  taken  the  occur¬ 
rence  of  powdery  scab,  another  pest,  into 
consideration.  This  disease  resembles  the 


common  scab,  which  is  found  widely  dis¬ 
tributed  in  this  country,  although  the  two 
diseases  are  readily  distinguished  by  several 
characteristics.  Affected  tubers  first  show 
rounded,  blister-like  spots,  a  sixteenth  to 
an  eighth  of  an  inch  in  diameter.  The 
skin  over  the  pustules  soon  breaks,  reveal¬ 
ing  a  dark-brown,  powdery  surface  com¬ 
posed  mostly  of  spore  balls,  which  serve  to 
propagate  the  disease.  The  spots  later  en¬ 
large  and  deepen  and  frequently  coalesce, 
forming  large  areas  of  diseased  tissue, 
which  makes  the  tubers  unsightly  and 
greatly  reduces  their  market  value.  Pow- 
derly  scab  is  introduced  into  uninfected 
areas  through  the  use  of  infected  seed  po¬ 
tatoes.  Although  practically  unknown  in 
the  United  States,  traces  of  it  have  been 
found  in  one  or  two  instances,  and  it  is  im¬ 
portant  to  maintain  a  close  watch  to  see 
that  it  does  not  become  established  and 
further  distributed. 


Mr.  H.  F.  J.  Porter,  who  has  been  called 
the  father  of  the  fire  drill,  expresses  the 
conclusion  in  a  recent  interview  that  as  a 
means  of  saving  lives  from  fire  or  panic  in 
buildings  the  fire  drill,  considered  as  a 
means  in  itself,  is  a  failure.  After  install¬ 
ing  many  fire  drills  in  buildings  which 
had  to  be  altered  in  order  to  install  them, 
he  concluded  that  it  would  be  better  to 
design  the  buildings  better  and  thus 
eliminate  the  necessity  of  the  fire  drill. 
There  are,  in  his  opinion,  three  ways  of 
solving  the  problem  of  escape  from  crowded 
buildings.  The  first  is  to  increase  the 
number  of  stairways  in  a  building  so  as  to 
have  two  independent  stairways  leading 
down  from  each  floor  with  independent 
exits  at  their  base,  the  second  is  to  reduce 
the  number  of  occupants  per  story  to  the 
capacity  of  the  stairways,  and  the  third  is 
by  some  means  to  eliminate  the  stairways 
from  consideration  altogether  so  as  to  make 
each  story,  for  purposes  of  escape  from 
danger,  practically  a  first,  story  or  ground 
floor,  that  is,  to  enable  people  to  flow  out 
horizontally  from  it. 


The  first  proposition  Mr.  Porter  regards 
as  impracticable  in  a  very  high  building, 
as  great  sections  of  it  would  have  to  be 
engrossed  by  stairways.  The  second  sug¬ 
gestion  is  confronted  by  the  difficulty  that 
it  would  be  manifestly  impossible  to  limit 
the  number  of  people  per  story  under 
present  conditions  of  manufacturing  or 
other  business.  The  third  plan  commends 
itself  to  Mr.  Porter,  and  he  suggests,  as  the 
means  of  accomplishing  the  proposed  result, 
the  arrangement  of  a  fire  wall  in  a  building 
so  as  practically  to  bisect  it.  Such  a  wall, 
he  says,  should  be  continuous  from  cellar 
to  roof  and  be  provided  with  doorways  on 
each  floor,  closed  by  automatic  fire  doors. 
The  building  should  further  be  designed 
with  two  sets  of  egress  facilities  of  ample 
proportions,  one  set  located  on  each  side  of 
the  wall,  accessible  from  each  floor.  No 
fire,  he  says,  is  at  all  likely  to  occur  on  both 
sides  of  the  fire  wall  unless  it  is  of  incendi¬ 
ary  origin,  and  the  occupants  of  the  build¬ 
ing  may  remain  in  the  safe  side  of  it  until 
the  fire  fighters  have  put  out  the  fire,  or 
may  at  any  time  use  without  haste  the 
egress  facilities  provided  there.  Mr.  Porter 
says  in  his  interview  that  the  exit  test  is 
supplanting  the  fire  drill.  It  is  proper  to 
remark,  however,  that  the  fire  drill  as  em¬ 
ployed,  for  example,  in  the  public  schools  is 
extremely  serviceable,  and  has  proven  suc¬ 
cessful  as  a  means  of  securing  a  prompt 
exit  without  confusion.  This  consideration 
does  not,  of  course,  detract  from  the  value 
of  the  suggestions  made  as  to  the  need  of 
providing  in  the  design  of  large  buildings 
for  means  of  escape  from  fire  such  as  he 
has  suggested. 


Collecting  the  Income  Tax  on 
Individuals. 

The  method  of  collecting  the  income  tax 
of  individuals  is  dealt  with  in  a  second 
senes  of  regulations  made  public  by  the 
Treasury  Department  at  the  close  of  last 
\\  eek.  Under  the  law  collection  is  in  part 
nrough  the  plan  of  withholding  the  tax  at 
the  source  of  the  income,  but  in  certain 
cases,  for  reasons  which  will  be  readily 
apparent,  the  individuals  liable  to-  pay  the 
tax  will  be  required  to  make  individual 
returns.  -Speakinggenerally,  corporations, 
hrms  or  persons  having  the  control,  receipt, 
disposal  or  payment  of  fixed  or  determi¬ 
nable  annual  or  periodical  gains,  profits  or 
income  subject  to  the  tax  arising  from 
annual  or  periodical  business  relationships 
are  required  in  behalf  of  such  other  persons 
to  render  separate  and  distinct  returns  of 
the  income  of  such  persons,  and  to  deduct 
and  withhold  from  payment  to  them  and  to 
pay  to  the  collectors  of  internal  revenue  for 
the  districts  in  which  such  withholding 
agents  have  their  principal  places  of  busi¬ 
ness  amounts  equivalent  in  each  case  to 
the  normal  income  tax  on  such  gains, 
profits  or  income.  The  withholding 
agents  spoken  of  above  comprise  under 
the  regulations  copartnerships,  com¬ 
panies,  corporations,  joint  stock  com¬ 
panies  or  associations,  insurance  companies, 
in  whatever  capacity  acting,  including 
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ration  or  association  which  is  taxed'  upon 
its  net  income,  and  income  the  tax  upon 
which  has  been  paid  at  the  source.  Money 
or  other  things  of  value  disposed  of  by 
gift,  donation  or  endowment  cannot  be  so 
deducted 

For  the  year  1913,  which  for  the  purpose 
of  collecting  the  income  tax  covers  the 
period  from  March  1  to  December  31,  the 
exemptions  allowed  under  paragraph  C 
will  be  five-sixths  of  those  for  the  calendar 
year,  namely,  $2,500  of  the  exemption  is 
$3,000  and  ^3,333.33  where  the  exemption 
is  $4,000,  and  a  like  proportion  holds  as  to 
the  deductions  allowed  to  be  made.  With¬ 
holding  agents  who  make  monthly  or  pe¬ 
riodical  payments  of  the  kinds  above  men¬ 
tioned  to  others  during  the  year  are  not  to 
withhold  the  normal  tax  until  the  payments 
reach  an  aggregate  amount  in  excess  of 
the  exemption.  They  are  then  required  to 
withhold  the  tax  unless  claims  for  exemp¬ 
tion  have  been  filed  with  them.  The  tax 
cannot  be  withheld  more  than  once  upon 
the  same  income,  and  after  the  same  has 
been  withheld  by  the  debtor  no  other  per 
son,  firm  or  organization,  in  whatever  ca¬ 
pacity  acting,  having  the  receipt,  custody 
or  disposal  of  any  income,  will  be  again 
required  to  deduct  and  withhold  the  tax  pro¬ 
vided  he  or  it  files  a  certificate,  a  form  of 
which  is  set  forth  in  the  regulations  stat 
ing  that  the  tax  was  previously  withheld. 


Supreme  and  inferior  courts  of  the  United 
States  now  in  office,  and  the  compensation 
of  all  officers  and  employees  of  a  state  or  any 
political  subdivision  thereof,  paid  by  a  state 
or  any  political  subdivision  thereof,  except 
when  such  compensation  is  paid  by  the 
United  States  government. 

Under  subdivision  (3)  above  are  included 
the  incomes  of  farmers,  merchants,  agents 
compensated  on  the  commission  basis, 
lawyers,  doctors,  authors,  inventors  and 
other  professional  persons.  Such  persons 
are  required  to  make  personal  returns  of  all 
of  their  income  provided  their  total  income 
from  all  sources  exceeds  $3,000.  The  last 
subdivision  (5)  exempts  from  the  income 
tax  all  salaries  paid  to  an  individual  by  a 
state  or  any  political  subdivision  thereof, 
and  is  construed  to  comprise  salaries  of 
state,  county  and  municipal  officers,  in¬ 
cluding  the  salaries  of  public  school  teach¬ 
ers  and  special  compensation  paid  by  states 
or  subdivisions  thereof  for  professional 
services,  whether  in  the  shape  of  salaries 
or  of  special  fees. 
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showing  for  the  second  mentioned  center 
contrasts  with  $280,578,853,  which  was 
reported  for  October  last  year.  Atlanta 
registers  the  sum  of  $91,541,341,  against 
$<4,057,415  for  December,  1911,  the  pre¬ 
vious  crest  point,  and  Savahnah  returns  a 
total  of  $43,477,118,  its  last  record  of 
$37,775,113  having  been  posted  in  October, 
1909.  Seattle’s  total  of  $65,352,937  exceeds 
that  of  October,  1912,  and  Denver’s  $48,045,- 
907  does  likewise.  Chicago’s  $1,454,186,257 
is  just  a  shade  under  the  record  of  October 
of  last  year. 

This  exhibit  gives  the  records  for  some 
of  the  leading1  cities: 

Mouth  Total 

New  York .  January,  1910 . $11,249,075,980 

.  October,  1912  1,456,179,046 

OSKm .  January,  1907 .  905  240  qs  s 

Philadelphia .  January,  1913 .  790*455!773 


1  J  me  un  was  previously  withheld 

essees,  mortgagors  of  real  or  personal  prop-  Where  persons  subject  to  the  tax,  part  of 
1  y,  rustees  acting  in  any  trust  capacity,  whose  income  is  withheld  or  is  to ’be  with- 
xecu  ors,  administrators,  agents,  receivers,  held  at  the  source,  is  a  minor  or  insane 
conservators,  employers  and  all  officers  person,  or  is  absent  from  the  United  States 
an  employees  of  the  United  States  having  or  is  unable  to  make  the  application  or  re- 
e  con  rol  receipt,  custody,  disposal  or  turn  because  of  serious  illness,  the  applica- 
roJ  p611  1°t,ereSt’  rent>  salaries,  wages,  tion  or  return  may  be  made  by  the  with- 
.  b  ' d  1fS’  axabIe  annuities,  emoluments  or  holding  agent,  who  is  required  to  make  an 
o  er  fixed  or  determinable  gains,  profits  oath,  of  which  a  form  is  prescribed  declar- 
«?n™nfC°me  °!  ^  persons  acceding  ing  that  he  has  sufficient  knowledge  of  the 
*  .  for  any  taxable  year  except  as  other-  affairs  and  property  of  the  absent  or  dis- 
wise  provided.  The  interest  above  referred  abled  person  to  enable  him  to  make  a  full 
o  does  not  of  course  include  interest  upon  and  complete  return  for  such  person  and 
bonds  and  mortgages  or  deeds  of  trust  or  that  the  return  of  income  and  application 
other  similar  obligations  of  corporations,  for  deductions  made  by  him  are  true  and 
upon  which  the  normal  tax  of  1  per  cent,  accurate. 

has  been  otherwise  withheld  at  the  source,  There  are  some  items  upon  which  the 
as  provided  by  the  first  set  of  regulations  income  tax  is  not  to  be  withheld  at  the 
heretofore  issued.  source.  These  include  the  following- 

Persons  subject  to  the  normal  income  tax,  (1)  Dividends  on  capital  stock  or  from  the 
amount  of  which  is  liable  to  be  withheld  nec  earnings  of  corporations  and  joint  stock 
e  source  must  if  they  wish  to  avail  companies  or  associations  and  insurance 
emselves  of  the  exemption  granted  in  companies  subject  to  like  tax  when  the 
fiIe  wfh  the  ^holding  agent  not  withholding  agents  are  required  to  make 
than  thirty  days  prior  to  the  day  on  and  render  a  return  in  behalf  of  another  to 
which  the  return  on  their  income  is  due  a  the  collector  of  his,  her  or  its  district 

iT^he  f°rm  °f  WhiCh  iS  giv6n  Pr°ceeds  of  life  insurance  policies  paid 

the  regulations,  setting  forth  their  upon  the  death  of  the  person  insured  or 
marital  condition-that  is,  whether  they  payments  made  by  or  credited  to  the  in- 

are  single  or  married  and  living  sured,  on  life  insurance,  endowment  or  an 

tTey  cffi!m  SP°USeS~and  that  nuity  contracts,  upon  the  return  thereof  to 

they  claim  the  exemptions  in  para-  the  insured  at  the  maturity  of  the  term 

•grap  s  C  and  D  of  section  2  of  the  mentioned  in  the  contract,  or  upon  the  sur- 
tanff  law,  and  also  the  amount  of  the  render  of  contract;  but  this  is  not  to  be 
exemption  claimed  by  them.  The  ex-  construed  to  exempt  said  insurance  com 
emption  amounts  to  $3,000  in  the  case  of  panies  from  withholding  and  payinv  the 
a  single  pergon  or  a  married  person  not  normal  tax  of  1  per  cent,  on  interest  income 

$7(100  Wltht,hlS  °r  her  7if®  °r  husband-  aad  paid  by  insurance  companies  to  benefief 
$,  0  m  the  case  of  a  married  person  aries  of  policies  when  such  interest 
lving  with  his  or  her  wife  or  husband,  exceeds  $3,000. 

Certain  deductions  are  allowed  in  com-  (3)  Income  of  an  individual  which  is  not 
puting  net  income.  These  include  neces-  fixed  or  certain,  and  payable  at  stated 
sary  expenses  actually  incurred  in  carrying  periods,  or  is  indefinite  or  irregular  as  to 
°“  USln,e,SS:  m*erest  on  indebtedness  pay-  amount  or  time  of  accrual,  is  not  to  be 

able  within  the  year;  national,  state,  withheld  at  the  source,  but  is  to  be  returned 

county,  school  aod  m„„icipal  ta*eS,  not  Lnd  the  tax  is  to  be  thereone';  he 

including  those  assessed  against  local  individual.  Y 

benefits  ;  losses  actually  sustained  in  busi-  (4;  The  value  of  property  acquired  by 
ness  arising  from  fire,  storms  or  ship-  gift,  bequest,  devise  or  descent  q 
wreck  and  not  compensated  for  by  insur-  (5)  Interest  upon  the  obligation  of  a  state 

worthless  d  rW1Se7debtS  °ff  “  0f  ^  P°litical  subdivision  thereof,  and 

worthless  during  the  year;  a  reasonable  upon  the  obligations  of  the  United  States 

allowance  for  the  exhaustion,  wear  and  or  its  possessions;  also  the  compensISn 

tear  of  property  arising  out  of  its  use  or  of  the  present  President  of  the  United 

employment  in  business;  amounts  receive  States  during  the  term  for  which  he  has 

dividends  upon  the  stock  of  any  corpo-  |  been  elected,  and  of  the  judges  of  the 


Heavy  Bank  Clearings. 

Settlements  made  through  119  bank  clear¬ 
ing  houses  of  the  United  States  during  the 
month  of  October  aggregated  $15,553,024,- 
396.  This  sum  is  the  largest  recorded  since 
January  last,  and  it  represents  an  increase 
of  17  per  cent,  over  September,  though  it 
shows  a  decrease  of  8.5  per  cent,  from  the 
record  figures  established  in  October  of 
1912,  and  it  reflects  a  drop  of  nine-tenths 
of  1  per  cent,  from  October,  1909.  On  the 
other  hand,  the  total  shows  a  gain  of  16  per 
cent,  over  October,  1911,  of  14.2  per  cent, 
over  1910,  of  29  per  cent,  over  1908,  of  14 
per  cent,  over  1907,  and  of  7.9  per  cent, 
over  October,  1906.  Considering  the  pau¬ 
city  of  speculation  on  the  country’s  leading 
stock  exchange,  plus  dullness  in  the  iron 
and  steel  industry,  the  total  just  given  for 
October  is  especially  remarkable.  It  is  the 
third  highest  ever  recorded  for  that  month ; 
it  was  attained  despite  a  decrease  of  14  per 
cent,  in  payments  at  New  York,  and  it  is 
the  seventh  heaviest  sum  registered  in  the 
history  of  the  country,  having  been  out¬ 
stripped  by  January,  1906;  by  October  and 
December,  1909;  by  January,  1910;  by 
October,  1907,  the  peak  point,  and  by 
January  of  this  year.  There  is  another 
way  of  viewing  the  figures.  Thus,  while 
the  grand  total  shows  a  loss  of  $1,449,- 
970,027  from  October  last  year,  the  figures 
for  the  country  outside  of  New  York  mani¬ 
fest  a  decrease  of  only  $4,407,739,  or  five 
hundredths  of  1  per  cent.  Boston  and  New 
York  together  reflect  a  combined  decline 
of  $1,554,128,445. 

However,  crop  money,  heavy  receipts  of 
cattle,  and  sustained  if  not  active  trade, 
coupled  with  improvement  in  collections  in 
the  agricultural  regions,  particularly  in  the 
south,  where  many  long  outstanding  bills 
have  been  liquidated— thanks  to  a  free 
movement  of  cotton  at  high  prices — -superin¬ 
duced  large  payments  at  a  host  of  centers. 

In  this  connection  it  is  apropos  to  note  that 
ten  cities  established  new  high  records  for 
monthly  bank  clearings.  Thus,  Providence 
reports  a  total  of  $46,081,900,  this  displacing 
its  heretofore  record  figures,  those  of 
October,  1912;  Buffalo  registers  the  sum  of 
$67,732,643,  which  supersedes  the  aggre¬ 
gate  furnished  in  July  of  this  year;  Omaha 
and  Milwaukee  return  totals  of  $94,034,419 
and  $72,089,973,  respectively,  the  former 
city  having  made  the  highest  point  set 
up  since  March,  1910,  while  Milwaukee 
eclipses  its  previous  high  point  of  Janu¬ 
ary,  1913.  St.  Louis  and  Kansas  City 
display  the  best  totals  ever  attained,  viz., 
$377,008,711  and  $284,923,744,  the  return 
for  the  former  city  comparing  with  $367,- 
590,341  made  in  December,  1912,  while  the 


St.  Louis .  October,  1913 

^itt8burSh .  April,  1913 .  ,ou,40a 

Kansas  City .  October,  1913  .  284  923744 

San  Francisco....  October,  1912 .  256437', 304 

Minneapolis......  October,  1 907  .  150,962.139 

Baltimore .  January,  1913 .  198,373,649 

Cincinnati .  January,  1909 .  128,717  550 

New  Orleans .  February,  1904 .  124402*607 

Se™ .  JuU.  1913 .  127,408,115 

.  August,  1913 .  125,629,713 

Omaha .  October,  1913  ... 

Louisville .  January,  1913 _ 

I  St.  Paul .  October,  1912  .... 

Seattle . . .  October,  1913 _ 

Milwaukee .  October,  1913 _ 

Atlanta .  October,  1913 _ 

Denver .  October,  1913 _ 

Buffalo .  October,  1913  .. 

Providence .  October,  1913 

Portland,  Ore .  October,  1912 _ 

Indianapolis .  January,  1913 _ 

Savannah  .  October,  1913 _ 

Memphis  . .  November,  1911 

Bichmond .  January,  1913.. 

St.  Joseph .  March,  1911....  .  . 

Salt  Lake  City  ...  January,  1912 _ 

Spokane .  October,  1912 . 

Thirty-eight  of  119  cities  display  losses 
from  October,  1912.  Stated  in  another  way, 
only  three  of  eleven  New  England  cities 
have  decreases;  in  the  middle  division  a 
similar  number  out  of  seventeen  cities  con¬ 
tribute  declines.  In  the  western  group, 
which  covers  twenty-one  centers,  but  six 
return  declines,  while  in  the  northwest,  with 
twenty-two  cities  reporting,  nine  indicate  a 
slump,  and  in  the  southwest  four  of  ten 
cities  note  decreases.  In  the  south  five  of 
twenty-three  cities  show  up  on  the  unfavor¬ 
able  side,  and  in  the  far  west  eight  of 
fifteen  cities  contribute  losses.  This  ex¬ 
hibit  shows  how  twenty  of  the  leading  cities 
fared  in  the  comparison  with  October  of 
last  year : 


377,008,711 

280,459,924 


94,034,419 

71,544,320 

60,907,170 

65,352,937 

72,089,973 

91,541,341 

48,045,907 

67,732,643 

46,081,900 

58,087,052 

41,601,016 

43,477.118 

49,906.343 

39,524,158 

40,127,678 

37,013,446 

22,130,236 


Dec. 

Boston .  12.6 

I  New  York . .  14.2 

Pittsburgh .  2.2 

Louisville . g 

Chicago . T 

Minneapolis .  1.5 

St.  Paul .  19  5 

Baltimore _  4.g 

New  Orleans .  9.3 

San  Francisco .  5.5 


Inc. 

Philadelphia  .  1.2 

Buffalo .  20.4 

Cincinnati . 04 

Cleveland .  6.7 

Detroit . ig.g 

Omaha  .  g.4 

Milwaukee . 9.1 

St.  Louis .  5.3 

Kansas  City .  1.4 

Atlanta . . 25.3 


New  York  City’s  total  for  the  month  of 
October,  $8,693,435,327,  reflects  an  increase 
of  16.5  per  cent,  over  September,  and  it  is 
the  largest  total  reported  since  January 
last,  but  it  indicates  a  decrease  of  14.2  per 
cent,  from  October,  1912.  It  shows  a  rise  of 
15.7  per  cent,  over  October,  1911,  of  9.9  per 
cent,  over  that  month  in  1910,  and  of  6  per 
cent,  over  October,  1907.  On  the  other 
hand,  the  showing  for  last  month  falls 
below  that  of  October,  1909,  to  the  extent 
of  13  per  cent.,  while  it  indicates  a  loss  of 
7.4  per  cent,  from  that  month  in  1906. 
Transactions  in  stocks  on  the  New  York 
Stock  Exchange  for  the  month  were  the 
lightest  reported  for  any  like  period  since 
1897. 

Outside  of  New  York  the  total  for  Octo¬ 
ber  is  $6,859,589,069,.  a  gain  of  17  per  cent, 
over  September,  and  the  largest  total  noted 
since  the  record  high  figures  of  October, 
1912.  Therefore  the  present  total  has  been 
eclipsed  on  but  one  previous  occasion,  and 
it  manifests  a  loss  of  only  five  hundredths 
of  1  per  cent,  from  the  record. 


BRADSTREET’S,  SATURDAY,  NOVEMBER  8,  1913 


Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  years: 

1913 

_  f  16.08 

Feb .  13,471 


rsix  figures  omitted.. 

3  1912  1911  1909  1908 

tan  *115083  $14,977  $14,341  $13,905  $11,260 

ia" .  i  474  12.788  12,136  11.121  8.671 


12,788 

14,330 


12,136 

13.323 


12.473  9,701 


l»t  <i'r ... 

43,543 

42,095 

39,810 

37,499 

29,632 

April . 

May . 

June  . 

14.161 

13,976 

13,582 

14,855 

14,708 

13,619 

12,254 

13,367 

13,691 

13,631 

12,868 

14,007 

9,691 

10,789 

9,753 

2rt  q’r.... 

41,719 

43,082 

39,312 

40,406 

30,233 

July . 

Aug . 

Sept . 

13,427 

12,264 

13,297 

13,847 

13,099 

12,956 

12,925 

12,495 

12,410 

13,322 

13,390 

13,405 

10,994 

10,151 

11,003 

3rt  q'r _ 

38,988 

39,902 

37,830 

40,117 

32,148 

Oct . 

Nov . 

Dec . 

15,553 

17.003 

15.211 

15,201 

13,335 

13,891 

14.027 

15,710 

14,620 

15,702 

11.983 

12,849 

14,263 

4th  q’r  .. 

.... 

47,415 

41,253 

46,032 

39,095 

0(1.  total 

.... 

172,494 

158,195 

164,054 

131.108 

BAX 


XK  CLEARINGS  AT  137  CITIES  FOR  OCTOBER  AND  TEN  MONTHS,  1913  AND  1912. 


CLEARING  HOUSES 


Boston . 

Providence ... 

Hartford . 

New  Haven .. 
Worcester .... 
Springfield  ... 

Portland . 

Fall  River.... 
New  Bedford. 

Holyoke . 

Lowell . 


The  following  table  shows  the  returns 
for  New  York  City  by  months,  as  well 
as  the  figures  for  the  country  outside  of 
New  York  : 

[Six  figures  omitted.] 

New  York  City  Pu}.side  Y°1Q11 

$6,142  $5,  (91 
5,474  4,818 

5,916  5,681 


1913 

1912 

1911 

1913 

Jan . 5 

$9,339 

$8,835 

$8,530 

$6,747 

7,795 

7,313 

7,296 

5,675 

Mar .... 

7,886 

8,417 

7,622 

6,099 

lstq'r. ' 

25,020 

24,565 

23,448 

18,521 

8.055 

8,830 

6,969 

6,089 

May  .  .. 

7,962 

8,780 

7,958 

6,078 

June . .. 

7,753 

7,961 

8,216 

5,836 

2d  q’r. 

23,770 

25,571 

23,142 

17,948 

July  .  .. 

7,344 

7,921 

7,516 

6,079 

6,7(32 

7,486 

7,384 

5,498 

Sept.... 

7,456 

7,432 

7,185 

5,840 

3d  q'r. 

21,562 

22,839 

22,085 

17,417 

Oct  ..  .. 

8,693 

10,138 

7,510 

6,859 

Nov .  ... 

8,819 

8,074 

.... 

Deo  .... 

.... 

8,809 

8,119 

.... 

4  th  q’r 

.... 

27,766 

23,696 

G(l.tot. 

.... 

100.743 

92,372 

.... 

17,532  16,290 


6,023 
■  5,927 
5,559 

17,509  16,140 


5,275 

5,401 

5,464 


5,926 

5,613 

5,522 


5,411 

5,111 

5,214 


17,061  15,738 


Total ,  New  England. 

New  York . 

Philadelphia . 

Pittsburgh . . . 

Buffalo . 

Albany . 

Rochester . 

Scranton . 

Syracuse . 

Trenton . 

Reading . 

Wilmington . 

Wilkes-Barre . 

Erie . - 

York . 

Binghamton  . . 

Chester . 

ancaster  . 

Total,  Middle . 

Cincinnati . 

Cleveland . 

Detroit . 

Louisville . 

Indianapolis . 

Columbus . 

Toledo . 

Grand  Rapids . 

Evansville . 

Dayton . . 

Akron  . . 

Youngstown . 

Canton . 

Fort  Wayne . 

Lexington . 

Kalamazoo . 

Springfield . 

South  Bend . 

Jackson  . 

Mansfield . 

Ann  Arbor . 


6,863 

6.391 

6.392 


19,646  17,562 


5,825 

5,820 

5,915 


Changes 
September 


in  clearings 
and  October, 


71,605  65,707 
m  July,  August, 
and  for  the  ten 
months  ending  with  the  month  last  named, 
by  sections,  are  shown  in  the  following 
table,  the  comparisons  being  with  the  cor¬ 
responding  periods  in  1912: 


Inc.,  Inc.,  Inc.,  Tnc., 
July  Aug.  Sept.  Oct. 

New  England .  *9.8  ‘11.6  *7.4  *10.6 

Middle .  *5-9  *8-5  1;M 

Western .  8.8  4.4  8.3  6.2 

Northwestern .  7.0  2.2  9.9  _.l 

Southwestern .  7.0  .1  0.4  .o 

Southern . 5  *9.7  9.5  4.7 

Far-western .  *1-9  *o-5  4.0  1.1 

Total,  United  States  *3.0  *6.4  2.6  8.5 

New  York  City .  *7.2  *9.6  .3  *14.2 

Outside  New  York..  2.6  *2.0  5.7  .0o 

Canadian .  *6.5  8.0  4.0  .3 


Ten 

mos. 

*8.5 

*3.6 

6.7 

5.8 

5.3 

1.3 
1.7 

*1.5 

*4.8 

3.0 

1.1 


Total,  Western. 

Chicago . 

Minneapolis . 

Omaha . 

Milwaukee . 

St.  Paul . 

Des  Moines . 

Duluth  . 

Peoria . . 

Sioux  City . 

Lincoln . 

Davenport . 

Cedar  Rapids . 

Waterloo,  Iowa  .. 
Springfield,  Ill... 

Rockford . 

Quincy,  Ill . 

Bloomington . 

Sioux  Falls . 

Decatur . 

Farfeo,  N.  D . 

Fremont . 

Jacksonville  - 


Total,  Northwestern . 

St.  Louis . 

Kansas  City . 

Fort  Worth . 

St.  Joseph . 


Decrease. 

It  will  be  observed  that  the  largest  ratio 
of  decrease— 12.4  per  cent.— is  shown  by 
the  middle  group,  while  the  New  England 
follows  with  10.6  per  cent.,  and  the  far 
western  furnishes  a  loss  of  1.1  per  cent. 
The  northwestern  group  contributes  a  very 
slight  drop — one-tenth  of  1  per  cent.  The 
heaviest  gain  is  that  reported  for  the 
western  division — 5.2  per  cent,  while  the 
southern  group  has  one  of  4.7  per  cent., 
and  the  southwestern  reflects  a  rise  of 
2.6  per  cent. 

For  the  ten  months  ending  with  October 
the  total  at  all  cities  is  $139,803,381,073,  a 
loss  of  1.5  per  cent,  from  the  corresponding 
time  last  year.  For  New  \ork  City  the 
total  is  S79, 047, 398, 561,  a  drop  of  4.8  per 
cent,  from  the  first  ten  months  of  1912,  and 
outside  of  New  York  the  total  is  $60, /56,- 
382,512,  a  gain  of  3  per  cent,  over  the  ten 
months  ended  October,  1912. 

HEAVY  CANADIAN  BANK  CLEARINGS. 

Canadian  bank  clearings  for  the  month 
of  October,  chiefly  because  of  a  heavy  crop 
movement  and  somewhat  better  payments 
of  outstanding  obligations,  principally  in 
the  northwest,  show  considerable  expan¬ 
sion.  The  total  for  the  month,  $863,664,- 
567,  is  the  largest  reported  for  any 
month  since  November,  1912.  Though 
the  improvement  thus  reflected  is 
noteworthy,  the  influences  generated 
by  high  rates  for  money  as  well 
by  quiet  trade  conditions  are  clearly  dis- 


Wiehita  . 

Oklahoma . . . 

Austin  . 

Topeka _ _ 

Muskogee . 

Tulsa . . . 

Houston  t . 

Galveston* . 

Total,  Southwestern . 

Baltimore . 

New  Orleans . 

Atlanta . 

Riohmond . 

Memphis . 

Washington . 

Nash  rifle . 

Savannah . 

Macon . 

Norfolk . . 

Jacksonville,  Fla . 

Birmingham . 

Chattanooga . 

Augusta,  Ga . 

Little  Rock . 

Wheeling,  W.  Va . 

Charleston,  S.  C . 

Knoxville . 

Mobile . 

Columbia,  S.  C . 

Jackson,  Miss . 

Vicksburg,  Miss . 

Frederick,  Md . 

Total.  Southern . 

San  Francisco . 

Los  Angeles . 

Seattle . 

Portland,  Ore . 

Denver . 

Salt  Lake  City . 

Spokane . . 

Oakland,  Cal . 

Tacoma . 

San  Diego,  Cal . 

Sacramento,  Cal . 

Helena . 

Stockton,  Cal . 

Boise,  Idaho . I - 

Ogden,  U tali . 

Total,  Far- western . 

Grand  total.  United  State 

Outside  New  York . 

Montreal . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C . 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C . 

Quebec . 

Hamilton . 

Saskatoon . 

Regina . 

Halifax . 

St.  John,  N.  B . 

London  . 

Moose  Jaw . 

Total,  Canada... . 


OCTOBER 


1913 


$746,168,149 

46,081.900 

23,209.356 

14,572,150 

13,364,863 

12,977,491 

10,059,491 

7,020,812 

6,028,962 

3,043.656 

2,712,957 


885,239,787 

8,693,435,327 

782,755,863 

261,909,180 

67,732,643 

33,376,713 

23.159,951 

15.841,828 

13,941,541 

7,859,411 

8,727,958 

9.613,286 

7,825,518 

5.379.347 

4,386.606 

3,244,500 

3,415,031 

8.162,231 


9.950,766,934 

113,908,050 

114,806,244 

119,530.857 

60,818,474 

36,679,295 

30,090,500 

25,581,789 

15,527,594 

11,780,321 

11,410,650 

7,674.000 

7,767.188 

6,933,839 

5,872,533 

2,972,694 

2,958.634 

3,033,277 

2,902,264 

2,323,619 

2,588,848 

1,013,657 


586,174,327 

1,454,186.257 

145,560,208 

94,034,419 

72,089,973 

49,038,928 

26,284,000 

30,041,300 

17,767,446 

17,185,384 

8,714,298 

7,853,528 

8,991.163 

8,291,000 

6,047.189 

4.337,157 

3.669,463 

2,853,649 

4.208,716 

2,076.654 

2,718,386 

1,469,214 

1,492,655 


1912 


1,967,910,987 

377,008,711 

284,923,744 

44,083,135 

35,891,492 

13,957,427 

10,577,245. 

8,200,741 

7,536,634 

5,634,670 

6,328,800 

49,864,334 

106,247,000 


$854,734,306 

45,010,100 

22,118,217 

14,171,492 

12,645,892 

12,918,967 

11,760,814 

5,673,320 

5,059,966 

3,491,283 

2,424,247 


990,008.604 

10,138,997.615 

772,893,380 

267,768,219 

56,234,629 

27,953,072 

23.007,311 

14,028,113 

13,259,765 

8,747,952 

8,699,633 

7,802,574 

7,409,686 

4,686,614 

4,526,528 

2,912,000 

2,890,940 

7.095,190 


TEN  MONTHS 


1913 


$6,752,255,176 

352.186,700 

212.216,526 

133,872,367 

114,875.706 

117,248,502 

89,929,364 

50,265,163 

45,857.288 

29.024.806 

22,193,838 


794,142,499 

176,666,600 

89.306,439 

91,541.341 

39,114,489 

47,207,044 

34,269,840 

37,350,725 

43,477,118 

26,805,153 

20,116,422 

14,400,550 

16,337,129 

11,678,585 

14,087,142 

12.529,1)76 

10,883,672 

14,417,354 

8,771,123 

7,280,958 

6,473,912 

1,944,993 

1,382,000 

1,371,451 

727,413,116 
242,257,630 
101,996,880 
65 ,352,937 
63,727,569 
48,045,907 
31,639,371 
21,484,095 
16,065,574 
11,459,045 
10,478,625 
11,520,579 
5,520,810 
4,272,740 
3,712,455 
3,842,529 


11,368  913,221 
113,859,400 
107,044,957 
102,263,105 
61,333.353 
35,204,303 
27,611,500 
22,694,759 
15,085,162 
11,121,640 
10,003.019 
7.934.000 
7,257,892 
6,495,954 
5,566,490 
3,816,473 
3.429,479 
2,885.31 1 
6,988,628 
2,604,057 
2,026,099 
960,189 


641,376,740 

15,653,024,396 

6,859,589,069 

$269,364,875 

190,945,804 

191,325,180 

51,891,335 

25,752,267 

19,257,768 

17,680,454 

15.227,359 

14.562.156 

15.321.156 
8.597,272 

13,473,214 

9.687,141 

7.549,383 

7,639,324 

5,389,899 


556,775,770 

1,456,179,046 

147,711,583 

86,730,430 

66,022,728 

60,907,170 

23,563,000 

37,035,200 

16,664,445 

15,697,450 

8.427,289 

9,042,739 

7,032,817 

7,889,000 

5,247,965 

4,076.934 

3,525,411 

3,230,459 

3,766,828 

2,263,026 

2,310,330 

1,563,718 

1,306,245 


1,970,193,813 
359,477,651 
280.578,853 
50,854,833 
32,019,807 
15,829  569 
11,403,648 
8,720,663 
6,058  562 
4,963,202 
3,722,200 
203.894,955 
122,183,000 


773,628,978 

185,646.036 

98,526,860 

73,056,627 

36,936,863 

45,206.165 

34,695.757 

32.201.980 

35,758,594 

22,069,042 

19,746.000 

13,892,740 

14,178,651 

11,253.175 

10.989.646 

12,273,829 

10,255.425 

11,950,577 

8,708,522 

6,262,978 

6,095,966 

1,938,780 

1,634,010 

1,381,909 


1912 


7,919,925,426 
79.047,398,561 
7,073,898,327 
2,470,602,236 
526,657,788 
280,070,581 
214,568,454 
135,061,798 
129,414,666 
80,789,632 
80  615,377 
77,662,212 
67,916,115 
46,118,855 
39,865,817 
30,233,700 
30,550,611 
73,777,080 


694,660,122 

256,137,304 

106,707,043 

58,954,742 

58,087,052 

45,998,838 

30,823,427 

22,130,236 

17,068,628 

113,444,035 

12,230.593 

9,609,176 

5,735,521 

4,412,941 

3,669,782 

3,804,597 


90.405,191.800 
1,097,166,250 
1,070,604,418 
1,106,154,250 
590,800,752 
361,863,426 
282,376,900 
230,018,081 
142,36  7,102 
105,966,156 
102,528,585 
81,909,000 
70,845,469 
64,493,074 
54,094,511 
38,452,902 
32,549,018 
30,714,366 
26,934,716 
23,556,786 
21,2u0,516 
8,996,794 


$7,498,401,389 

361,914,100 

204,892.300 

128,616,230 

112,746.032 

112,079,323 

97,896,045 

48.968,390 

43.190,447 

28,771,716 

24,434,170 


863,664,567 


5,543,532,072 

13,341,917,896 

1,016,650,667 

755,343,551 

648.475,018 

427,663,558 

225,131,784 

192,627,496 

153,520,270 

144,722,485 

82,612,271 

70,975,578 

73,141,606 

73,270,032 

48,255,812 

42,428,895 

35.353,390 

31,544,936 

32,718,047 

22.596,634 

21,190,935 

15,114,688 

14,779,077 


17,499,934,626 

3,413,801,689 

2,359,359,910 

338,681,393 

335,832,8o4 

145,557,721 

74,777,996 

105,035,824 

72,485,532 

35,787,747 

47,393,590 

856,473 jjOO 


6,928,714,206 

1,649,956,909 

779,490.163 

565,756.529 

340,307.832 

318,846,633 

334,524,608 

295,941,039 

218,295,325 

143,186,618 

171,922,169 

145,633,836 

140,022,676 

107,081,703 

85.529,078 

92,535,554 

96,859,760 

79,325,457 

72,201.632 

64,316,056 

44,497,047 

17,136,439 

11.577,720 

13,625,168 


8,661,910,142 

83.115.407,814 

6,686,849,052 

2,323,589,924 

474,697,743 

259,652,601 

204,556,110 

121,394,838 

114,036,926 

74.287,418 

74,587,671 

69,318.482 

63,480,867 

41,830,931 

42,268,755 

25,911,700 

25,918,767 

67.127,059 


5,785,569,950 
2,182,175,973 
1.011,676,395 
549,216,865 
520,696,835 
392,329,904 
261,805,699 
182,029,302 
157,926,484 
114,367,754 
115,517,141 
89,961,013 
45,948,209 
37,156,)  >03 
32,146,229 
27,970,187 


648,813,915 

17,002,994,423 

6.863,996,808 

$282,733,037 

200,779,234 

152,652,206 

59,492,120 

25,744,742 

18,841,194 

21,310,359 

17.772,643 

15,333.891 

16,282,506 

12,049,371 

11,430.785 

9,949,626 

8,022.281 

7.556,133 

6.241,614 


866,191.742 


93,784,917,258 
1,136,656.500 
943,008,314 
919,437,282 
603,691,496 
359,1)32.372 
266,365,200 
206,359,924 
136,508.047 
98,736,564 
94.313,876 
76,330,200 
63,989,239 
54,697,070 
48,734,147 
42,176,939 
31,635,744 
25,141  676 
34,465,219 
23,260,464 
19,098,734 
8,198,602 


5,720,912,993 
139,803,781,073 
60,756,382,512 
$2,383,282,440 
1,782,673,557 
1,250,697,629 
611,376,912 
203,706,269 
170,655,650 
174,699,850 
150,944,144 
136,340,474 
154,728,174 
78,358.177 
105,114,349 
86,736.832 
69,063  027 
75, 1(53,971 
48,961,820 


5,191,837,609 

12,706,530,320 

904,889,150 

712,949,848 

595.701,083 

468,638,613 

196,881,000 

163,917,469 

143,064,607 

131,252,395 

74,385,921 

69,973.321 

61,644.341 

62,870.093 

49,845,669 

37,210,036 

31,248,543 

30,971,620 

24,993,240 

22,089,133 

17,143.459 

14.275,680 

13,048,276 


16,533,523,817 
3.302,737,005 
2,213,795,648 
299,143,485 
323,299.901 
145,909,913 
67,853,663 
95,996.637 
64,682,017 
33,1'  6,648 
30.468,862 
1,517,074,408 
827,566,000 


6.576,993,779 

1,604,963,844 

845,002,964 

548,095,527 

356,409.783 

318,757.851 

325,510,144 

243,596,185 

229,311,849 

153,237.213 

149,404.752 

141,944.056 

122,175,59 

100,366,904 

911.291.4) )3 
85,233  590 
85,877,078 
81  266,475 
83,590.013 
58,618.023 
40,414,946 

19.338.4) 4 
12,583,690 
12,438,714 


5,708,428,999 
2,204,978,675 
951,076.644 
494,953,104 
492,790,602 
397,052,271 
303,878.909 
184,056,890 
161,269,906 
1113,429,654 
108,014,112 
73,357,615 
41,014,409 
36  462,491 
33,067,073 
28,201,578 


7,382, 8u3, 175 


5,623,603,963 
142,081,215,567 
58,965,807,753 
$2,342,348,271 
1,780,328,230 
1.174, 428.007 
528,868.877 
222,484,299 
209,134,000 
174,801,697 
148.394,512 
128,088.132 
134.374,231 
89.921,634 
90,518.665 
81.761,814 
71.893,384 
68,321,038 
49,608,974 


7.295,275,855 


-  Contains  other  than  clearings ;  excluded  from  totals,  t  Revised,  t  New  basis,  not  included  in  totals. 


cernible  in  the  fact  that  payments  last 
month  fell  below  those  of  October,  1912. 
However,  the  ratio  of  decrease  is  very 
slight,  being  only  three-tenths  of  1  per 
cent.,  and  in  viewing  the  comparison  one 
should  recall  that  Canadian  bank  clearings 
in  October  last  year  were  next  to  the  largest 
ever  established,  the  record  month  being 
November,  1912.  Indeed,  the  total  for  Octo¬ 
ber  of  this  year  reflects  a  rise  of  19  per  cent, 
over  September  last,  and  it  displays  an  in¬ 
crease  of  29  per  cent,  over  October,  1911. 
But  two  other  months  have  produced  heavier 
totals  than  that  now  shown  for  October,  viz., 
October  and  November,  1912. 

This  really  favorable  manifestation  has 
been  accomplished  despite  a  loss  of  4.7  per 
cent,  at  Montreal,  of  5  percent,  at  Toronto, 
of  13  per  cent,  at  Vancouver,  B.  C.,  of  17 
per  cent,  at  Edmonton  and  of  14  per  cent, 
at  Victoria,  and  losses  at  other  points.  In 
short,  eleven  out  of  sixteen  cities  indicate 
decreases  from  October  of  last  year,  but 
Winnipeg’s  increase  of  25  per  cent. ,  together 
with  gains  furnished  by  Calgary,  Ottawa, 
Regina  and  London,  helped  to  place  Octo¬ 
ber’s  total  almost  on  a  level  with  that  re¬ 
ported  for  October,  1912.  In  fact,  Winni¬ 
peg’s  total,  $191,325,180,  excels  Toronto's, 
$190,945,804.  This  table  gives  the  Cana¬ 
dian  figures  month  by  month: 

[Three  figures  omitted.] 

1913  1912  1911  1910  1909 

Jan . $789,824  $674,184  $529,526  $488,229  $381,118 

Feb .  662,766  606,371  468,084  407.858  331,058 

Mar  _ _  662,635  642,429  522,477  474,210  3(6,392 

April...  742,985  706,894  546,623  489,897  383,871 
May  783,018  805,739  631,974  479.843  402,694 

June  ...  729,533  756,781  594.200  499.153  433.854 

July  744,790  796,582  615,922  534,365  441,959 

Aug'....  678,249  737.872  683.248  484,564  389,011 

Sept  ..  725,335  697,982  551,056  505,363  415,276 

Oct  863,664  866,191  669,822  560,339  523,118 

Nov  ....  876,183  771,772  612,190  565,532 

Dec .  836,237  698.655  574,770  547,151 

For  the  ten  months’  period  bank  clearings 
aggregate  $7,382,803,175,  an  increase  of  1.1 
per  cent,  over  the  like  time  last  year. 


Business  Failures  Numerous. 

Business  failures  in  the  United  States  for 
the  month  of  October  aggregated  1,253, 
with  assets  of  $10,564,040  and  liabilities 
of  $21,060,085.  As  regards  numbers  the 
showing  is  quite  unfavorable,  and  it  reflects 
in  considerable  degree  high  rates  for  money 
and  conservatism  in  credit  granting.  Thus 
the  number  given,  1,253,  indicates  that  not 
only  were  there  145  more  failures  in  October 
than  there  were  in  September,  but  the  total 
also  exhibits  the  highest  commercial  mor¬ 
tality  rate  noted  since  January,  in  which 
month  failures  always  are  numerous. 
Moreover,  the  total  for  October  this  year 
exeeds  that  of  October,  1912,  by  14  per 
cent.,  the  equivalent  of  160  failures,  and 
the  comparison  with  the  like  month  in  pre¬ 
ceding  years  is  patently  unfavorable.  For 
example,  in  order  to  find  a  larger  total  of 
business  failures  for  the  month  of  Octo¬ 
ber,  one  is  compelled  to  go  back  to 
that  month  in  1895,  a  period  of  eighteen 
years,  when  there  were  1,320  failures. 
Although  the  liabilities  of  those  who  went 
to  the  wall,  as  it  were,  last  month  increased 
31  per  cent,  over  those  6f  September, 
assets  at  the  same  time  were  37  per  cent, 
larger  than  in  the  month  last  named. 
Furthermore,  the  total  of  liabilities  for 
October  of  this  year  displays  a  drop  of  10 
per  cent,  from  the  figures  registered  in 
August,  while  they  show  a  loss  of  61  per 
cent,  from  July,  when  the  item  of  liabilities 
was  swelled  by  suspensions  of  banking 
institutions  in  Pennsylvania,  and  the 
present  total  falls  29  per  cent,  below  that 
of  February  last.  However,  these  liabilities 
of  $21,060,085  for  October  are  the  heaviest 
reported  for  that  month  since  1907,  in 
which  period  the  well-remembered  eco¬ 
nomic  upheaval  began;  they  manifest  an 
increase  of  54  per  cent,  over  October, 
1912,  and,  with  the  exception  of  1907,  the 
total  is  the  largest  recorded  for  any  corre- 
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sponding  month  since  1903,  and  back  of 
that  since  1893. 

Following  are  found  the  failures,  assets 
and  liabilities  in  October  for  twenty-one 
years  past:  ' 


1913 . 

1912.. .. 

1911 . 

1910 . 

1909.. . 

1908.. .. 

1907 . 

1906 . 

1905 . 

1904 . 

1903 . 


1901. 

1900. 

1899. 

1898. 

1897. 

1896. 

1895. 

1894 

1893  . 


Number 

Assets 

..  1,253 

$10,564,040 

..  1,093 

5,776.976 

7,573,211 

5,994,112 

4,330,764 

6,198,700 

146,916,180 

6,842,982 

6,325.372 

4,736.190 

25,176,067 

4,453.040 

4,236,040 

.  885 

4,125,856 

..  823 

2,689,473 

.  1,035 

8,431,528 

.  1,011 

5,841,877 

.  1,234 

9,360,131 

10,051,682 

.  1,146 

7,935,646 

-  1,753 

36,119,509 

Liabilities 

$21,060,085 

13,670,937 

14,907,445 

12,247,902 

10,088,535 

17,424,765 

172,675,890 

12,224,518 

12,833,779 

10,323,006 

34,499,716 

8,961,154 

9,501,634 

9.620,855 

6,713,760 

14,809,391 

10,598.730 

16,245.082 

19,093,873 

14,716,881 

54,948,748 


800,830,  an  increase  of  38  per  cent,  over 
1012,  but  a  decrease  of  12  per  cent,  from  1908. 

There  were  200  business  failures  in 
Canada  during  October,  the  total  assets 
being  $700,078,  while  liabilities  amounted 
to  $1,515,507.  In  October,  1912,  failures 
numbered  108,  with  assets  of  $410,204  and 
liabilities  of  $941,141, 


Building  Slows  Down. 

The  October  report  on  building  (ninety- 1  SU(3den  and  somewhat  unexpected 


An  Easier  Money  Market. 

At  this  season  flurries  in  the  money  mar¬ 
ket,  particularly  in  the  quotations  for  call 
loans  at  New  York,  are  natural  and  cus¬ 
tomary  incidents.  The  sharp  rise  in  call 
money  quotations  last  week,  when  10 
pei  cent,  was  momentarily  recorded  for 
that  kind  of  accommodation,  was  therefore 
not  surprising,  though  the  movement  was 

in  its 


711 

house.  Exchange  conditions  would  prob¬ 
ably  permit  of  additional  engagements 
next  week. 


EDITORIAL  NOTES. 

The  United  States  produces  all  of  the 
fuller  s  earth  used  for  refining  petroleum 
within  its  borders.  On  the  other  hand, 
most  of  the  fuller’s  earth  used  in  bleach¬ 
ing  edible  oils  has  been  imported  from 
England.  Recently  a  few  refiners  of  cot- 


This  exhibit  gives  the  statistical  facts  in 
group  form  together  with  comparisons  for 
October,  1912: 


four  cities  included)  shows  that  the  favor-  manifestations.  The  fact  that  last  Satur-  I  tonseed  oil  have  begun  to  utilize  domestic 
able  report  of  September  was  somewhat  of  day’s  New  York  Clearing  House  statement  fuller's  earth,  whereas  others  have  been 
a  deception,  because  the  record  for  the  of  actual  conditions  showed  the  associated  unable  to  substitute  it  successfully  for 
mon  h  just  dosed  shows  a  heavy  decrease  banks  and  trust  companies  held  $117,050  English  earth  in  their  practice  Manv 
both  from  September  and  from  October  a  less  cash  than  their  legal  reserve  require-  samples  of  American  earth  distinctly 
year  ago.  Thus,  the  total  expenditure  per-  ments  called  for,  affords  a  good  explanation  superior  in  bleaching  power  to  the  English 
nutted  for  in  October  was  $45,378,512,  a  of  the  matter.  On  examining  the  details  earth,  have  come  to  the  attention  of  the 
decrease  of  22.4  per  cent,  from  September  of  the  situation  it  was  found  that  the 
and  of  17.1  per  cent,  from  October,  1912.  November  1  inter 
The  September  total  this  year,  it  might  be  ments,  amounting  to 


recalled,  showed  a  gain  of  11.7  per  cent 


October 


New  England 

Middle . ] 

Western . 

N  orth  western . 

Southern  . 

Far- western _ 


Total,  United  States 

IS  ew  York  City... . 

Manhattan  and  Bronx 
Canada...... 


The  record  monthly  and  quarterly  during 
the  ten  months  of  this  year  and  last  is 
shown  in  the  following  table : 

Wo.  of 


No. 

1913 

Assets 

1913 

Liabilities 

1913 

No. 

1912 

Assets 

1912 

131 

415 

230 

67 

277 

133 

$3,474,744 

1,691,136 

1,408.075 

1,308.003 

1,649,127 

1,032,955 

$5,303,242 

6  045,762 
3,348.204 
1.757,683 
2,936,747 
1,668,447 

117 

399 

192 

58 

224 

103 

$249,940 
2,442,454 
1,451,055 
263,712 
1,0  5,698 
294,117 

1,253 

231 

218 

200 

$10,564,040 

908.428 

721,98(1 

760,078 

$21,060,085 

4,143,941 

3,825,656 

1,515,507 

1,093 

196 

173 

108 

$5,776,976 

1,230,198 

665,360 

416,204 

Liabilities 

1912 


$759,136 

7,144.017 

2,772,815 

462,132 

1,866,849 

665,988 


$13,670,937 

4,663.863 

3,708,625 

941,141 


1913 


April. 


Second  quarter 


Nine  months  . 


1912 


First  quarter . 


April. 
May  . 


Second  quarter. 


September . 

Third  quarter. 


failures 

Assets 

Liabilities 

$8,404,342 

$15,619,192 

16,159,858 

29,802,170 

8,308,715 

19,411,481 

...  3,915 

32,872,915 

64,832,843 

12,473,968 

20,404,323 

7,574,645 

14,589,588 

6,505,193 

14,017,313 

•.  3,227 

26,553,806 

49,011,224 

.  7,142 

59,426,721 

113,844,067 

39,374,368 

55,253,745 

13,685,660 

23,625,093 

.  1,108 

7,659,310 

16,023,840 

.  3,258 

60,719,338 

94,902,678 

.  10,400 

120,146,059 

208,746,745 

.  1,253 

10,564,040 

21,060,085 

No.  or 

failures 

Assets 

Liabilities 

..  1,701 

$10,766,526 

$20,120,690 

..  1,208 

8,491,853 

14,964,948 

9,200,649 

17,911,667 

..  4,010 

28,459.028 

52,997,305 

1,079 

6,262,121 

14,182,704 

1,111 

6,281,278 

12,852,527 

1,018 

11,327,332 

18,784,230 

3,208 

23,870,731 

45,819,461 

7,218 

52,329,759 

98,816,766 

1,073 

7,080,138 

13,533,304 

1,020 

5,769.827 

14,912,021 

995 

12,992,803 

25,648,368 

3,088 

25,842,768 

54,093,693 

10,306 

78,172,527 

- A 

152,910,459  ! 

1,093 

5,776,976 

13,670,937 

over  the  like  month  a  year  ago,  but  the 
heavy  drop  in  October  shows  that  the 
operation  of  new  building  laws  in  many 
cities  was  to  cause  something  like  a  hot¬ 
house  movement  in  the  filing  of  permits  in 
September,  which  ceased  with  the  passing 
of  that  month.  Only  thirty-eight  cities  of 
the  ninety-four  showed  gains  in  October 
over  the  like  month  a  year  ago,  while 
fifty-six  showed  decreases.  The  record 
of  building  expenditures  at  leading  Ameri¬ 
can  cities  reporting  monthly,  quarterly  and 
yearly  from  January,  1911,  down 


was  found  that  the  I  Bureau  of  Mines,  and  an  investigation  of 
interest  and  dividend  pay-  tlle  mining,  preparation  and  use  of  fuller’s 
a  considerable  sum,  earth  in  this  country,  especially  in  its  ap- 
and  the  paying  off  of  the  principal  of  at  plication  to  edible  oils,  has  been  conducted, 
least  $29,000,000  of  Interborough  Rapid  During  the  calendar  year  1912,  according 
Transit  bonds  which  had  been  called  for  to  figures  of  the  United  States’ Geological 
retirement,  were  accompanied  by  an  ex-  Survey,  there  were  imported  into  the 
pansion  of  the  bank  loans  and  withdrawals  United  States  1,970  tons  of  unground  ful- 
of  substantial  amounts  of  cash  from  New  ler’s  earth,  valued  at  $11,619,  and  17,139 
York  to  Canada  and  the  interior.  To  a  tons  ground  fuller’s  earth,  valued  at 
certain  extent  the  confusion  incident  to  #133,718.  The  addition  of  transportation 
putting  into  effect  the  new  income  tax  law,  charges  and  commissions  make  the  price  to 
as  regards  interest  on  bonds  under  the  col-  the  American  refiner  $14.50  to  $16  per  ton. 
lection  “at  source,”  may  have  added  to  T1:ie  United  States  in  1912  produced  32,715 
the  temporary  unsettlement,  although  the  tons  °f  fuller’s  earth,  valued  at  $305,522,  or 
matter  seems  to  have  been  more  a  #3.34  per  ton,  at  the  mine.  Most  of  this 
question  of  inconvenience  to  individual  domestic  production  was  from  three  plants 
investors  and  of  accompanying  trouble  in  Florida  and  one  in  southwestern  Georgia, 
to  banks  and  trust  companies  than  any-  and  was  used  almost  wholly  for  decolorizing 
thing  else.  petroleum.  No  figures  definitely  differen- 

The  return  to  normal  conditions  as  to  Lading  fuller’s  earth  from  other  clays  are 
both  supplies  of  and  rates  for  money  in  the  kept  in  regard  to  our  exports,  but  it  is  cer- 
leading  market  of  the  country,  which  has  tain  tllat  several  thousand  tons  of  domestic 
occurred  this  week,  seems  destined  to  con-  earth  were  exported  to  Germany,  and  it  is 
tinue  for  the  time  being.  In  fact,  banking  a^so  true  that  German  refiners  of  edible  oils 
authorities  are  quoted  as  expressing  opin-  llave  used  and  are  using  large  quantities 

As  a  result  of 


y»uv  ii-orn  lannsrv  ^  *  , lons  to  the  effect  that  no  further  manifesta-  of  American  fuller’s  earth.  _ _  UJL 

including  October  19L3  showfthe  Ih  «  tlons  hke  those  °f  la*t  week  need  be  antici-  investigations  made,  the  Bureau  of  Mines 

flow  in  thf>  TmiMiL  _  ,,  an  Pated>  except,  perhaps,  some  moderate  |  believes  that  the  United  States  has  fuller’s 

the  past  |  hardening  of  interest  rates  about  De 

cember  1  and  the  usual  increased  de-  _ 

mand  for  loans  incident  to  the  January  1  I  use  Uns  earth  by  American  refiners 

settlements.  It  is  not,  however,  held  in  fhere  is  required  only  a  careful  and  intel- 


flow  in  the  building  industry 
thirty-four  months,  as  follows: 


1  912 

Jan.,  132  cities .  $41,411,871 

Feb.,  134  cities .  54,607.238 


Change , 
1911  percent. 
$48,555,636  D.  14. 7 
42,842,495  I.  27.* 


May,  141  cities  . 


October .  1,093 

The  ten  months’  record  for  thirteen  years 
past  compares  as  follows: 

Liabilities 
$229,806,830 
166,581,196 
152,956,868 
149,074,273 
118,009,560 
262,260,259 
275,818,124 
101,276,480 
100,742,108 
125,128,838 
122,367,878 
85,870,278 
108,326,333 

The  total  of  failures  for  ten  months  is  a 
very  full  one,  having  been  exceeded  in  fact 
only  once,  and  then  in  1908,  in  the  past 
twelve  years.  The  failures  for  ten  months 
number  11,653,  an  increase  of  2.2  per  cent, 
over  1912  and  of  23  per  cent,  over  1910,  but 
a  decrease  of  1  per  cent,  from  1908.  The 
liabilities  for  ten  months  aggregate  $229,- 


Tiiird  quarter . 


,  143  cities. 


Number 

Assets 

1913 . 

. 11,653 

$130,710,099 

1912 . 

. 11,399 

83,9(9,503 

1911 . 

. 10,266 

84,860,063 

1910 . 

.  9,428 

71,317,666 

1909 . 

.  9,712 

58,785,074 

1908 . 

. 11,763 

149,524,735 

1907 . 

205,211,599 

1906 . 

51.105,799 

1905 . 

52,537,848 

1904 . 

66,803,980 

1903 . 

68,619,740 

1902 . 

41,111,871 

1901 . 

51,234,504 

Fourth  quarter  . . . 
Twelve  months  ... 

Jan.,  145  cities . 

Feb.,  145  cities . 

March,  146  cities _ 

First  quarter . 

April,  145  cities _ 


August,  146  cities.. 
Sept.,  143  cities . 

Third  quarter . 


.  78,588,240 

..  174,607,349 

80,470,184 

D. 

2.3 

171,868,315 

I. 

1.5 

-.  99.661,328 

83,339,805 

I. 

19.4 

..  93,105,947 

79,960,920 

I. 

16.4 

..  94,707,643 

87,946,080 

I. 

7.6 

..  287,374,918 

251,246,805 

I. 

14.3 

..  461,982,267 

423,115,120 

I. 

9.1 

..  85,720,991 

78,407,023 

I. 

9.3 

.  81,900,934 

91,268,999 

D. 

10.2 

.  67,921,024 

72,225,168 

D. 

5.9 

.  235,542,949 

241,901,190 

D. 

2.6 

.  697,525,216 

665,016,310 

I. 

4.8 

.  72,275,680 

66,746,617 

I. 

8.2 

69,935,837 

66,049,70(3 

I. 

5.8 

.  73,370,322 

54,315,166 

I. 

35.0 

.  215,581,839 

187,111,489 

I. 

15.2 

.  913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

$54,340,563 

$48,692,024 

i.  : 

LI. 6 

61,141,275 

51,494,295 

r.  18.7 

81,220,557 

79,409,845 

I. 

2.2 

196,702,395 

179,596,164 

I. 

9.5 

96,918,246 

103,189,722 

D. 

6.0 

88,706.252 

95,008,769 

D. 

6.6 

80,859,953 

96,958,920 

D.  16.6  1 

266,484,451 

295,157,411 

D. 

9.7 

463,186,846 

474,753,575 

D. 

2.4 

75,501,375 

87,580,278 

D.  13.7 

63,720,880 

83,462,183 

D.  23.6 

76,720,050 

68,680,476 

I.  11.7 

215,942,305  : 

239,722,937 

D.  10.0 

679,129,151  ’ 

714,476,512 

D. 

5.0 

— 

- - 

of  the  output  and  its  application  to  the 
bleaching  of  oils. 


come  easier.  The  conditions  both  here  and 
abroad  aie  such  that  a  firm  loan  market  is 

mevitabie  during  the  next  few  months,  not- 1  More  or  less  attention  was  paid  to  the 
remarkable  quiet  which  recent  annual  meeting  of  the  American 
fallen  upon  speculation  in  securities  and  Locomotive  Company,  at  which  minority 

tradeep"“  ^  effST  °f  StOCkholders  «P"*sed  tbeir  dissatisfaction 

trade,  with  its  effect  m  diminishing  the  with  the  management  of  the  corporation 

demands  for  mercantile  accommodation,  and  proposed  that  its  affairs  should  be 

Little  or  no  expectation  was  entertained  of  looked  into  by  independent  investigators 

any  considerable  further  amounts  of  gold  The  fact  that  the  old  officers  and  directors 
being  drawn  from  Europe  to  the  United  |  had  the  directors 

States  for  the  present, 
the  fact  that 
at  New  York 
American 


resent  i  support  of  a  majority  of  the  stock, 

ent.  Notwithstanding  outvoting  their  critics  and  practically  re- 
oreign  exchange  rates  |  jecting  all  the  propositions  made  by  the 


exchange 

continue  to  rule  low,  I  latter,  became  the* subject  of  not 
banking  interests  1  -  J 


October,  94  cities..  45,378,512  54,765,902 

For  the  ten  months  of  the  year  1913  the 
aggregate  value  of  building  was  $724,- 
507,663,  a  decrease  of  5.9  per  cent,  from 
1912,  which  year,  however,  showed  a  gain 
of  7.1  per  cent,  over  1911. 


were  not 

bidders  for  any  part  of  the  South  African 
gold  which  arrived  in  London  early  in  the 
present  week.  The  latter  market  had  ap¬ 
parently  lost  its  fear  of  a  drain  of  specie  to 
this  country,  and  the  Bank  of  England  _ 
discount  rate  was  allowed  to  remain  at 
the  recently  established  5  per  cent,  limit. 


tiations  were  on  foot  for  bringing  some 
amounts  of  gold  from  Berlin  to  New  York, 
but  the  position  of  the  German  market, 
while  it  is  much  stronger  than  was  recently 
the  case,  is  still  far  from  being  one  which 
would  permit  of  its  furnishing  gold  to 
New  York  unless  the  conditions  as  to 
money  here  should  assume  an  unexpected 
d.  17.1 1  degree  of  stringency.  A  somewhat  different 
turn  to  the  situation  was  given  toward  the 
end  of  the  week  by  the  still  heavier  tone  of 
foreign  exchange  in  the  New  York  market 
followed  by  the  engagement  of  $500,000 
gold  in  London  bv  an  American  banking 


a  little 

adverse  comment  as  to  the  apparent  ina¬ 
bility  of  minorities  in  large  organizations  of 
this  kind  to  make  headway  against  the 
interests  which  were  intrenched  in  power. 
The  latest  developments  in  the  matter 
give,  however,  a  different  aspect  to  the 
situation  respecting  the  American  Locomo¬ 
tive  Company.  The  directors  this  week 
announced  that  two  entirely  independent 
gentlemen,  one  of  whom  was  among  the 
critics  of  the  management  at  the  recent 
meeting,  had  been  appointed  to  act  with 
the  committee  already  charged  by  the  man¬ 
agement  to  examine  the  affairs  of  the  com¬ 
pany  and  to  report  on  the  charges  of  ex¬ 
travagance  and  inefficiency  which  have 
been  so  freely  made.  This  action  would 
indicate  that  the  interests  in  control  of  the 
company  are  sensitive  to  the  allegations 
made  as  to  the  policy  and  methods  which 
have  been  followed  in  the  conduct  of  its 
business  and  would  promise  to  the  protest¬ 
ing  minority  a  fair  examination  of  the  facts. 


BRADSTREET’S,  SATURDAY,  NOVEMBER  8,  1913 


Stock 

out- 

standing 


6120,000 

$7,500,000 

It), 820,000 1 
10,050,000 ! 
153,887,000 
18,330,000  i 

27.112.700  5 
15,000,000 ) 

5,000,000  5 
4,600,000 ) 
5,000,000  5 
41,238,300 ) 
41,233,3005 
30,000,000 
30,000,000 

16.264.700 

20.553.500 
10,539,300 ! 

2,500,000 5 
20,237,100) 
10,198,600  5 
18,000,000 
11,500,000! 
13,000,000  5 
19,015,100 
16,750,000) 
16,750,000  5 
25,000,000 ) 
25,000,000 ) 
5,746,872  ) 
8,729,910  5 
30,000.000 
60,000,000 ) 
60,000,000  5 
11,000,000  ) 
4,523,933  5 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 
40,242,400 ) 

52.937.200  5 
20,000,000  ) 
40,000,000  5 
12,500,000 

108,312,500 

9.559.700 
4,531,300 

173.403.500) 
114,173,730  5 

68.765.700 

20,000,000 ) 
20,000,000  5 
152,246,987  ) 
60,000,000  5 
14,862,000  ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000  5 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030) 
33,299,050  5 

62.795.800 
45,246,913  ! 
41,021,402  5 

116,348,200) 

116,274,900! 

74.877.200 
11,256,800) 
18,556,200! 

19.542.800  ) 
20,423,300  ! 

130.114.500) 
22,396,000  i 

3.890.700 
47,056,300) 

10,000,000  i 

34,235,500) 

2,000,000  i 

31,000,000) 
8,500,000  > 
8,500,000  ) 
25,000,000 

99.816.500 
49,777,300) 
29,826,900! 
30,277,000 
42,503,000 
38,000,000 ) 
49,779,800! 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000  i 

15,886.407 

112,378,900) 

47,892,400) 

16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.936.800  i 
60,000,000 
30,000,000 
61,500,000 

209,990,100 


20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,458,860 
93,262,192  ) 
45,740,000  i 
7.869,000) 
13,040,200  i 
29.440,000 
38, 209.9(H) 

38.198.300 

29.405.400 
49,931,735  / 
51,780,971  i 

17.442.800 
22,406,700 
17,762,500 
11,350,000 

3,917,800 
2,976,500 
15,000,000 
30,000,000 
21,000,000 
3,000,000 
34,978,000 
10,700,000 
11,840,000 
1 1.810,000 
60,000,000 
60,608,000 

21.490.400 

15.383.800 

12,000,000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  November  7. 


*4*2%  extra.  a  *4%  extra.  b  Shares. 


Bonds 

out¬ 

standing 


$36,000,000 

11,148,000 


10,175,000 

755,000 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


6,850,800 


96,662,000 

4,931,900 


17,000,000 


337,412,148 

144.143,870 

10,000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26,174,000 


22,630,000 

38,648,633 

36,764,150 

165,993,872 

40,811,000 

147,807,500 

251,189,600 

35,047,000 

69,016,000 

187.699,000 

2,296,500 

87,735,723 

6,749,000 

45,283,900 

24,410,000 

1,236,000 

8,873,200 


58,171,000 

113,611,000 

24,950,000 

14,092,270 

20,000,000 

16.798,000 

201,810,400 


12,293,000 

11,921,000 


109,385,909 


23,886,000 


185,636,000 

6,006,000 

67,825,600 

13,000,000 


Rats  and  date 
last  dividend, 
declared 


Sept.  2,1913 


"l34  Feb.  1,1904 
1*12  Nov.24,1913 

1  Oct,  15,  19)3 
1 b  Oct.  15,1913 
li4  Nov.  15,1912 
li2  Oct.  1,1913 
1=4  Sept.  30. 1913 

2  Sept.  30, 1913 

1»4  Oct."  i;  1913 
la  Oct.  1, 1913 
134  Oct.  1,1913 


3 

1J4 
1  **4 


Jan.  1,1913 
Oct.  1,  1913 
_  .  Oct.  15,  1913 
2*2  June  1,1911 


3 

3 

'I 

134 

134 

11* 

134 

2 

1*4 

1 

134 

3 

1*2 
>2 
1 34 
1 34 
1*4 
2 
6 

1*2 

‘i34 

1 

75c. 

1 

al*2 

11) 

2>a 

3*2 


Dec.  1, 1913 
Oct.  1,  1913 


Aug.  15,1905 
July  20,1907 

Sept  15, i900 
Aug.  26, 1908 
Oct.  21,1913 


Nov.  3, 
Oct.  1, 
Dec.  15, 
Dec.  1, 
Oct.  1, 
Oct.  1, 
Dec.  31, 
Oct.  2, 
Oct.  2, 
Sept.  2, 
Oct  15, 
Dec.  1, 
Oct  1 , 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


Oct  15, 

Apr.  1, 
Oct.  15. 
Oct.  1, 
Oet.  15, 
Dec.  1, 
Aug.  1, 
July  10. 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 


1  July  1,1913 

3b  July  1,1913 

3  Sept  2,1913 

2  Sept  2, 1913 


114  Oct  1,1913 
lia  Oot.  1,1913 
1*2  Oct.  1, 1913 


Aug.  15,1913 
Aug.  15,1913 
Dec.  1,1913 
1,  1913 

1.1913 

1. 1913 
1,  1913 


3 

3 

34 

1‘4 

134 

1*3 

2b 


1 34  Oct.  1,1913 
1  Sept  30,1913 


July 

Oct. 

Aug. 

Oct. 


2*a 

3  la 

1*4 

3  la 
3*2 
2 

2 

la4 

2 

75c. 

2 

1*4 

134 

4 
1 
2 
2 

1*2 

1*2 

‘1*4 

2*2 

2*4 

2*2 

lia 

la 


Sept.  2, 
Sept.  2, 
Sept.20, 
Aug.  20, 
Aug.  20, 
Feb.  15, 
Jan.  16, 
Oot.  1, 
Oct.  1, 
Sept  30 
Sept  1, 
July  21, 
Apr.  15, 
Jan.  1, 
Dec.  31, 
Oct.  1, 
Oct.  1, 
Oct.  31, 
Dec.  15, 


1913 

1913 

1913 

1913 

1913 

1910 

1911 
TO  13 
1913 
,1913 
1910 

1913 
1902 

1914 

1912 

1913 
1913 
1913 
1913 


Oct.  16,1913 
Oct.  20,1913 
Sept.  20,1913 


Jan.  16,1911 
Doc.  1, 1913 
Oct.  31, 1912 


1*4  Oct.  25,  1913 


70,887,000 

15,970,000 

10,000,000 

13,370,000 

44,567,000 

46,000.000 

3,282,000 

34,999,000 

20,000,600 

10,875,000 

169,406.167 

68,878,000 

30,446,550 

47,562,054 


2 

2 

1*2 

1*2 

1*2 

1*2 

2 

3*2 

1 

134 

Ha 

134 

50c. 

3 

2 

65c. 

2*2 


Feb.  28, 1907 
Apr.  9,1907 
Jan.  15,1909 
Sept.  15, 1913 
Dec.  1, 1913 
Oct  1, 1913 
Oct.  15, 1913 


Nov. 

Feb. 

Oct. 

Sept. 

Nov. 

Nov. 

Oct. 

Sept. 

Nov. 

Sept. 


1.  1913 

15.1913 

1. 1913 

2,  1913 
1,  1913 

25.1913 
1,  1913 

30.1913 

25.1913 

2. 1913 


1*4  July  1,1907 


3  ia 
1*4 

134 

1*4 
1  34 


Jan.  15,1913 
Oct.  15,  1913 
Deo.  1, 1913 
Oct.  15.  1913 
Dec.  1,1913 


1  July  1,1899 
la  Oct.  15,1913 
la  Apr.  1,1905 
lia  Feb.  1,1913 


1  la  Mar.  1,  1900 
1  Oct  1,1913 


1  July  15, 1913 

3  Oct.  1,1912 

1  Jail.  31, 1913 

134  Sept  15,1913 


1 

6 

5 

3 

1=4 

1 


Jan.  15,1908 
June  29, 1918 
July  12,1913 
Dec.  1,1913 
Oct.  1, 1913 
Nov.  2,1896 


Sat.,  Non.  1 


Divide ) 

per  ion 

and 

lowest 

19  VZ 

and 

lowest 

1913 

NAME  OF  COMPANY 

High 

Low 

Close 

-ci 

•<s 

§ 

O 

•s 

Close 

High 

§ 

O 

Close 

1 

Q 

nib 

60 

50 

18 

Adam 8  Express . 

.. 

21 

21 

21 

..... 

..... 

24**8 

19=8 

Alaska  Gobi  Mines . . 

224 

22*8 

22*8 

21 

21=8 

217e' 

— 

..... 

3*2 

•% 

9 

2°8 

Allis-Chalmers  5th  pd . 

.. 

.. 

.. 

.. 

.. 

— 

. 

. 

Q 

10*8 

2 

19*2 

6  la 

Allis-Chalmers  ptd  6th  pd . 

.. 

.. 

.. 

. 

. 

Q 

92  34 

60 

80*2 

61=8 

Amalgamated  Copper . 

73 

72*2 

72*>4 

72*8 

71=8 

7i*2 

. 

. 

Q 

63**8 

54*8 

57 

41  l4 

Am.  Agricultural  Chem . 

.. 

.. 

.. 

.. 

.. 

— 

Q 

04*4 

98 

99 

90 

Am.  Agricultural  Chem.  pfd... 

.. 

.. 

.. 

. 

..... 

Q 

77 

464 

50la 

19  y4 

Am.  Beet  Sugar . 

23 

23 

23 

22  4 

224 

22i2 

. 

. 

. 

Q 

.01*4 

90 

86 

65 

Am.  Beet  Sugar  ptd . 

.. 

.. 

.. 

. 

...... 

. 

Q 

.07  **4 

91  la 

96'4 

89*2 

Am.  Brake  &  ShoeFndry . 

.. 

.. 

.. 

.. 

— 

--•V 

Q 

160 

L30 

136=8 

.28 

Am.  Brake  &  Shoe  Fndry  ptd  . 

.. 

47**8 

11*4 

467s 

21 

Am.  Can . 

30**4 

30 

30*4 

30 

29  *4 

29=4 

. 

. 

Q 

126*4 

90**8 

129*2 

80*2 

Am.  Can  pfd . 

90 12 

904 

90i2 

904 

90 

90  4 

. 

. 

Q 

63r,8 

49**8 

5  6 '4 

36  la 

Am.  Car  &  Foundry . 

. 

.. 

.. 

44 

43*2 

434 

. 

. 

Q 

120  4 

115 

117 

108 

atm.  Car  &  Foundry  ptd . 

.. 

.. 

.. 

-- 

— 

...... 

. 

60 18 

30  **4 

48=4 

33*4 

Am.  Cities . 

.. 

3b 

36 

36 

— 

. 

. 

J  &  J 

84**4 

75*4 

78*2 

60*4 

Am.  Cities  ptd . 

.. 

.. 

.. 

-- 

. 

. 

. 

Q 

98 

90 

94 

75 

Am.  Coal  Products . 

.. 

.. 

.. 

.. 

.. 

. 

...... 

...... 

Q 

118 

108**4 

no 

100 

Am.  Coal  Products  pfd . 

_  _ 

.. 

.. 

.. 

...... 

— 

. 

J  <fe  D 

60*4 

454 

57% 

33  la 

Am.  Cotton  Oil . 

.. 

.. 

.. 

.. 

.. 

. 

. 

J  &  D 

99*2 

95 

98's 

91*2 

Am.  Cotton  Oil  pfd . 

.  . 

.. 

.. 

. 

. 

. 

Q 

225 

160 

175 

115 

Am.  Express . 

.. 

.. 

119*4 

119 

119*4 

. 

. 

. 

7l4 

3 

5*8 

3*2 

Am.  Hide  &  Leather . 

3  4 

34 

34 

. 

...... 

34 

20 

27*8 

15*8 

Am.  Hide  &  Leather  pfd . 

.. 

— 

. 

3034 

18 

2  7  **4 

17 

Am.  Ice  Securities . 

21 

2 i 

21 

177e 

9l4 

12*8 

678 

Am.  Taiuseed . 

11*2 

1 0**8 

li 

11 

1078 

10  *8 

...... 

. 

Q 

43 

30 

33**8 

20 

Am.  Linseed  pfd . 

30 12 

30 

30*2 

304 

29=8 

2  9  *4 

Q 

47*2 

31  **4 

44Sa 

2  7 

Am.  Locomotive . 

.. 

.. 

30 

30 

30 

. 

— 

. 

Q 

1 10  S2 

103 

106**4 

94 

Am.  Locomotive  pfd . 

.. 

.. 

.. 

.. 

.. 

. 

. 

. 

19  4 

434 

13 

5*4 

Am.  Malt  Corp . 

.. 

.. 

.. 

.. 

. 

. 

. 

M  '&  N 

69*4 

42 

61 

41  7a 

Am.  Malt  Corp.  pfd . 

.. 

.. 

.. 

.. 

— 

- - 

. 

Q 

89*2 

84 

86 

79*2 

Am.  Smelters  Sec.  pfd  B . 

.. 

.. 

- ... 

...... 

- ... 

Q 

91 

664 

74*>4 

58  V 

Am.  Smelting  &  Refining . 

63 

62**4 

63 

62  **4 

62 

62=4 

. 

- . 

Q 

109**8 

102**8 

107 

97 

Am.  Smelting  <fc  Refining  pfd. 

100 

100 

100 

99*2 

99*2 

99  ij 

Q 

203*4 

120 

193 

150 

Am.  Snuff  . 

.. 

.. 

.. 

.. 

. 

. 

. 

Q 

111  *^ 

102*8 

105 

100 

Am.  Snuff  pfd . 

.. 

.. 

.. 

.. 

— 

. 

Q 

44**8 

26 

40*2 

25 

Am.  Steel  Foundries . 

.. 

.. 

...... 

Q 

133i2 

113*2 

119*4 

104=4 

Am.  Sugar  Refining . 

108*4 

108*4 

108*4 

. 

. 

. 

Q 

124 

115ia 

1  16  58 

110*8 

Am.  Sugar  Refining  pfd . 

.. 

.. 

-- 

. 

. 

. 

Q 

79*2 

66 

67**4 

58 

Am.  Telegraph  &  Cable . 

.  . 

-- 

. 

- - 

...... 

Q 

149  *8 

137=8 

140 

119=0 

Am.  Telephone  &  Telegraph... 

121 

120=8 

i2i 

121 

120*>4 

121 

- 

Q 

324  4 

241  4 

294=4 

200 

Am.  Tobacco . 

237 

232 

232 

.. 

_ 

. 

Q 

1  (Mi 

1  01  4 

106  4 

96 

ioi 

101 

101 

.. 

31 

18 

23*2 

161s 

Am.  Woolen . 

_ 

...... 

Q 

94*2 

79 

82 

74 

Am.  Woolen  pfd . . 

76 

76 

76 

. 

. 

. 

A  So  O 

41**8 

25*8 

32*4 

14**8 

Am.  Writing  Paper  pfd . 

.. 

. 

. 

_ 

Q 

Q 

4S 

34 

41 4 

30  7h 

347s 

34  7r 

347e 

3478 

34  4 

34  4 

127*2 

1051a 

120 

74 

Assets  Realization . 

_ 

. 

Q 

104*2 

102*2 

95 

95 

Asso.  Merchants’  1st  pfd . 

. 

. 

. 

Q 

F  So  A 

1  1  1  :i.j 

1  02  4 

92  4 

92  4 

92^ 

92 

91*2 

914 

104*4 

101  **8 

102*4 

96 

Atch.,  Top.  &  Santa  Fe  pfd - 

98 

98 

98 

. 

.  _ 

...... 

14ft  4 

1  30  34 

1154 

1154 

J  OO  (1 

J  &  J 

60*>4 

49 

53*2 

40 

Baldwin  Locomotive . 

40 

40 

40 

J  &  J 

108*8 

102  **4 

105  S? 

100  Si 

Baldwin  Locomotive  pfd . 

.  . 

. 

M  So  S 

11178 

101  *4 

106:le 

90=8 

Baltimore  &  Ohio . 

93*8 

93*« 

93*8 

93*4 

93 

93 

M  &  S 

91 

85  5e 

88 

77  l4 

Baltimore  &  Ohio  pfd . 

. 

. 

5 1  r>9 

273* 

30 

30 

30 

Q 

80 

56*2 

74 

62  l4 

Bethlehem  Steel  pfd . 

_ _ 

Q 

94*2 

76**4 

92  **4 

8  3  a4 

Brooklyn  Rapid  Transit . 

86  b 

86*2 

864 

. 

Q 

149 

137*2 

1377e 

120 

Brooklyn  Union  Gas . 

.. 

.. 

.. 

11*4 

77a 

8**4 

Brun.  Terminal  &  Ry.  Sec . 

.. 

.. 

_ 

A* 

. 

F  So  A 

119*2 

105 

116 

100  Si 

Buff.,  Roch.  &  Pitts . 

__ 

.. 

.. 

H 

. 

F  So  A 

137 

130 

Buff.,  Roch.  &  Pitts,  pfd . 

.. 

.. 

. 

m 

...... 

Q 

40  *8 

28 

31 

25 

Butterick . 

1. 

_ 

O 

...... 

Q 

72*2 

49*4 

56*2 

16 

California  Petroleum . 

16i2 

16 

16*2 

_ ... 

_ ... 

Q 

95*2 

84 

86 

45 

California  Petroleum  pfd . 

49 

49 

49 

48 1) 

47 

47 

_ ... 

F  &  A 

67  7s 

65 

63 

58Sa 

Canada  Southern . 

.. 

_ _ 

_ ... 

Q 

283 

226ki 

2254 

2244 

225  4 

2244 

2224 

2234 

33*8 

2134 

21 4 

214 

214 

21*8 

214 

Q 

100*2 

80 

97*4 

88 

Central  Leather  pfd . 

% 

Q 

85*4 

68*4 

80 

51*8 

Chesapeake  &  Ohio . 

56=4 

56=4 

56**4 

a 

20**4 

15=8 

I77a 

10  l8 

Chic.  Great  Western  . . 

.. 

O 

...... 

394 

304 

35 

287s 

28 

287b 

M 

11739 

99'V 

Chic.,  Mil.  &  St.  PauT . 

101*2 

101 

101  4 

10058 

100*4 

100  4 

A 

M  &  S 

146 

139*4 

145 

13134 

Chic.,  Mil.  &  St.  Paul  pfd . 

Q 

190 

190 

65 

Chic.,  Rock  Island  &  Pacific... 

. 

.. 

Fife  A 

144 

126 

125 

119*2 

Cliic.,  St.  P.,  Minn.  &  Omaha.. 

.. 

...... 

0 

. 

Fife  A 

156 

150 

1501a 

130 

Chic., St.P.,  Minn.  So  Omaha  pfd 

.. 

...... 

H 

.  _ _ _ 

244 

17 

L8 

10 

10 

10 

10 

1(3 

10 

c n 

J&J 

40  ' 

25 

25=4 

17  l4 

Chic.  &  Alton  pfd . . . 

145 

134*8 

1  3B 

127 

1264 

12634 

Q 

198 

183 

189 

181 

Chic.  &  Northwestern  pfd . 

50’*8 

25 

3934 

394 

394 

394 

384 

3834 

Q 

62*2 

45*4 

54  ” 

34  78 

Cleve.  Cm.,  Cldc.  &  St.  L . 

Q 

101*2 

95 

95 

60 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

.. 

4334 

41  S2 

24  Sa 

Colorado  Fuel  So,  Iron . 

28 

28 

28 

140 

106 

150 

Colorado  Fuel  &  Iron  pfd . 

45 

32*2 

33 

23s4 

Colorado  &  Southern . 

28 

28 

28 

A  &  0 

76*8 

72 

69 

6378 

Colorado  &  Southern  1st  pfd . . . 

AcfeO 

71 

66 

65  *8 

Colorado  &  Southern  2d  pfd . .. 

106*2 

100 

102=8 

102  l4 

Consolidatiou  Coal . 

.... 

Q 

149*2 

135**4 

142**8 

125  ls 

Consolidated  Gas .  / . 

22*8 

10 

1  7  ^ 

7;Je 

97e 

978 

97e 

10 

958 

9=8 

Q 

89*2 

75 

79*4 

61*2 

Corn  Products  Refining  pfd. ... 

67 

67 

67 

Q 

597 

530 

570 

390 

Delaware,  Lack.  So  Western... 

.. 

. 

Q 

175*2 

162 

167 

14  7ia 

Delaware  So  Hudson . 

.  . 

24 

18*2 

23*8 

13**8 

Denver  So  Rio  Grande . 

J  &  J 

46 14 

34*4 

41 

23 

Denver  &  Rio  Grande  pfd . 

. 

Q 

76**8 

61  ‘4 

80  •’e 

67  la 

Detroit  United  Railway . 

Q 

36*4 

20 

21  **4 

934 

Distillers  Securities . 

17**8 

17 

17**8 

1 1  y4 

8 

8*2 

5 

Dul.,  South  Shore  &  Atl . 

23 

14 

16  l4 

10 

Dul.,  Soutli  Shore  &  Atl.  pfd  .. 

Q 

100 

92*2 

93,3s 

88*2 

DuPont  de  N.  Powder  pfd . 

39*8 

30 

32 

274 

274 

274 

27 

F&S 

57  7g 

47  Si 

49*4 

33  k* 

Erie  1st  pfd . 

42  a4 

424 

424 

42 

414 

42 

48 

38 

41 

28*4 

Erie  2d  pfd . 

Q 

21  **4 

11*4 

18 

12 

Fed.  Mining  So  Smelting . 

. . 

.. 

Q 

5  2  **4 

37*8 

44 

33 

Fed.  Mining  So  Smelting  pfd  .. 

Q 

225 

128 

185*8 

175 

General  Chemical . 

Q 

115 

106  *4 

109  7b 

104 

General  Chemical  pfd . 

Q 

1884 

155 

187 

1 29  34 

General  Electric . 

140 

140 

140 

42  7b 

30 

40 

General  Motors . 

38*2 

37*! 

37*2 

M  &  N 

82  **4 

70*4 

81*>4 

70 

General  Motors  pfd . 

77 

77 

77 

.. 

Q 

81 

60*4 

68 

19=8 

Goodrich  B.  F . 

21 

21 

21 

Q 

109  *2 

105 

105*4 

83 

Goodrich  B.  F.  pfd . 

874 

87*2 

87*2 

Q 

74  4 

50 

Granby  Consol . 

Q 

143**4 

126 

132=8 

115*2 

Great  Northern  pfd . 

123=8 

123Hi 

123*2 

. 

53 

36 

41  *4 

25  4 

Great  North.  Ore  Properties... 

32 

31*2 

31*2 

Q 

62**8 

47 

52  a4 

40  34 

Guggenheim  Exploration . 

444 

44  4 

44*2 

Q 

150 

127 

125 

125 

Hocking  Valley . 

Mon 

112 

86*4 

119ia 

100 

Homes  take  Mining . 

MAS 

141  *t 

120  A 

1 2  8  7fi 

104  4 

Illinois  Central . 

10578 

10534 

214 

16=6 

19  Si 

144 

Inspiration  Consol.  Copper _ 

22 

16*4 

19=6 

12**8 

I  nterboro- Metropolitan . 

14*4 

14 

14*4 

14 

m 

137f 

. 

67**8 

53**6 

65**6 

45 

1  uterboro-Metropolitan  pfd _ 

57=6 

56  4 

564 

53*2 

36 

39 

5 

International  Agricultural . . . 

J  A  J 

99 

so*. 

90 

23 

1 11  ternational  Agricultural  pfd. 

.. 

.. 

.. 

Q 

11  Ha 

96 

[ntern'l  Harv’erof  N.  J . 

102 

102 

102 

Q 

.. 

.. 

116 

111 

Interu’l  Harv’erof  N.  J.  pfd  .. 

. . 

Q 

1101, 

[ntern’l  Harv’er  Corp . 

101*4 

101*4 

loi'j 

Q 

114**4 

111 

Intern’l  Harv’er  Corp.  pfd . 

. 

77( 

4 

4*V 

278 

International  Mer.  Marine  ... 

26*< 

15**4 

19*! 

12*2 

International  Mer.  Marine  pfe 

.. 

15 

14*2 

14*i 

. 

19*>< 

9**6 

12=t 

6*2 

International  Paper . 

Q 

62  7t 

45  4 

481. 

32*8 

International  Paper  pfd . 

35 

35 

35 

Q 

34 

12 

18i. 

6 

International  Steam  Pump... 

.. 

.  . 

y 

84*** 

63 

70 

22*4 

International  Steam  Pump  pf( 

.. 

.. 

15 

10*s 

10*, 

6 

Iowa  Central . 

J  A  D 

30 

22 

23 

13 

Iowa  Central  pfd . 

.  . 

.. 

Q 

81 

74*! 

78 

5  3  la 

Kan.  C.,  Ft.  S.  So  Memphis  pfd 

.. 

.. 

31*4 

22*i 

28**> 

Kansas  City  Southern . 

24*t 

24  H 

24*. 

. 

Q 

65  *\ 

56 

61*! 

56 

Kansas  City  Southern  pfd  .... 

A&O 

78*41  67 

771. 

76 

Knickerbocker  Ice  pfd . 

.  . 

.. 

55  la  28 

49  7( 

29  7s 

Lackawanna  Steel . 

Q 

108**4  102*< 

104  1, 

90=4 

Laclede  Gas . 

.. 

.. 

18 

hi. 

11*! 

7 

Lake  Erie  So  Western . 

.. 

.  . 

J  ife  J 

40 

30 

35 

2034 

Lake  Erie  So  W estern  pfd . 

.. 

.. 

J  &  J 

495 

450 

500 

470 

Lake  Shore . 

J  &  J 

185=4 

155  7 

168**6 

141*4 

Lehigh  Valley . 

151 

151 

151 

150lj 

1501, 

1501. 

. 

Q 

225 

1567( 

235 

195 

Liggett*  Myers . 

210 

210 

210 

.. 

.. 

.. 

y 

118 

1 05  *i 

1161a 

106*2 

Liggett  *  Myers  pfd . 

110=4  110**, 

110*>4 

64*! 

43S« 

43*t 

30 

Long  Island . T. . 

.. 

1 

1 

-- 

-- 

-- 

..... 

...... 

. 

Mon.,  Nov.  3 


Tues. ,  Nov.  4 


Wed. ,  J¥ov 

5 

si. 

5 

O 

O 

8 

2‘i7s 

2i=s 

2i34 

72  34 

71*4 

72  *s 

454 

45  4 

45*2 

90 

90 

90 

29*2 

129*2 

1291) 

31 

29=8 

304 

901) 

90  b 

90*2 

1 

36 

36 

36 

62  *<4 

02**4 

6234 

38 

38 

38 

21 

21 

21 

11**8 

107s 

1  1**8 

31 

29*4 

31 

- 

-- 

-- 

-- 

-- 

-- 

** 

** 

6*338 

63 

63**8 

99**4 

99=4 

99  **4  1 

-• 

-- 

-- 

.. 

.. 

.. 

*• 

-- 

i2i*>4 

120=8 

121*8 

235*4 

235*4 

235*4  2 

100**4 

100*2 

100 12 

-- 

-• 

-- 

*- 

-- 

•* 

34=8 

34*4 

34=8 

92*8 

9134 

92*8 

98 

98 

98 

116 

115 

11534 

93 

92*2 

93 

80 

80 

80 

30*4 

30 

30 

71 

71 

71 

122*2 

122*2 

122*2 

-- 

-- 

-- 

** 

17*2 

17*2 

17*2 

-- 

•• 

-- 

225  *4 

223*8 

224*8 

5712 

57*2 

57*2 

29 

28*2 

29 

101 

100*8 

101 

.. 

.. 

.. 

-- 

•• 

-- 

-- 

-- 

-- 

-- 

-- 

-- 

126*2 

1261) 

126i2 

39*8 

38*4 

39 

*- 

-* 

-- 

28*2 

28 

28 

63  7s 

63  7e 

637s 

*- 

*■ 

130‘s 

130 

130 

9*8 

9**4 

97s 

154 

154 

154 

30 

29  7e 

30 

-- 

.. 

27*e 

2634 

27 

42 

41*3 

41*2 

40 

40 

40 

140 

140 

140 

*• 

-- 

-- 

-- 

•• 

87 

87 

87 

1287fi 

123*4 

123*21 

3 1  7a 

31 34 

317s 

45 

44*3 

45 

125 

125 

125 

108 

108 

108 

1061) 

105  4 

1 05  4 

14*2 

14i) 

14*2 

14**8 

137e 

14**8 

5734 

5634 

57**4 

ioi*s 

ioi  *e 

10'i  >8 

.. 

.. 

36 

36 

36 

.. 

.. 

.. 

-- 

-- 

•• 

** 

2*4  34 

24=4 

21=4 

*■ 

•* 

151 

15'i 

15'i 

-- 

-- 

*- 

*• 

Thurs.,  Nov.  6 


21:*8 
6934 

36  7b  29=s 


90  =( 

43*4 


38* 


20  7e 
11*2 
32 
30 

6=8 


63  la 


76 
14**8 
34  =( 


92 

98*4 


93 


29*2 

71 

8678 


JPri.,  Nov.  7 


90  ia 
43 

112*8 


38  *» 


2  6  la 
11 
31*4 

30 

6*2 


62 '*8 
100*8 


21  la 
69  34 


29  =e 
90  la 
43 

112*8 


38*8 


20 12 
lli2 
32 
30 

8>a 


62  la 
100*8 


121 
230*2 
100  *2 

75  *2 
1438 
33=8 


9134 

98*4 

115r>e 


92  la 


29*4 
71 
86  la 


121 

231 

100  la 

75  ia 
14**8 
33  =8 


91  **4 
98*4 
115=a 


92*2 


118 

21*2 

9 

70=a 

23*2 


29  7s 

90 

43 


38 


12*8 

33**s 


29*4 
71 
86  7e 


118 

21*4 

9 

69  7s 
23*4 


283e 

89 

43 


38 


5 

O 


118 
21 12 
9 

70**8 

23*2 


29*« 
89 12 
43 


38 


6*. 


62*2 

99*2 


12078 

230*2 

1007e 


34 


91 7e 


40 


22*8 

57*2 

12**s 

100l2 


223 
21 12 

56 

12**8 

99 7 


38  7e 
62 


130 

97e 


18*4 

17*8 


27*e 

41 


140 

37 

26*2 


123ia 
32 
44 14 

108 

14*2 
14  Te 
59 


102 


23*4 


223*4 

22*8 

56 

12**8 

997( 


38 

62 


1S0 

9*8 


18*4 

17*8 


26*8 

41 


140 

37 


20 


123 

31*2 

44*4 

108 

14*2 

14 

5734 


102 


23*4 


38 

62 


130 

9*8 


18*4 

17*8 


26*8 

41 


140 

37 


20 


123*4 
31  la 
44*4 

108 

14  la 

14 

5734 


102 


23*4 


151  149*2  150 

210*4  210*41210*4 
110  1110  110 


11*2 
31 34 


6*8 


62**8 
99  la 


120**8 

230*2 

1007s 


3334 


915a 


40 


71 

867e 


18 

22434 
23  3< 

56 

100**8 


126 12 
38*2 

27*8 


129ia 

9*8 

66 


29*2 

1634 


2634 

4034 


36 

7634 

20's 
85 12 

123*2 


14*2 

14**8 

58  7s 


13-8 


71 

86 34 


18 

22334 
22  3e 

56 

9934 


149*2 


11**4 

3134 


6*8 


62*2 

99*2 


120**8 

230*2 

1007e 


33  7s 


9134 


40 


126 

38*8 

27*8 


129i2 

9*8 

65 


29*2 
16  **4 


26?8 

4034 


36 

76**4 

19**, 

83 

123 


71 

867e 


18 

224 

23*4 

56 

100*8 


126 

38*8 

27*8 


129*2 

9*8 

63 


29*2 

1634 


26=8 

40**4 


36 

76**4 

19**4 

83 

123*2 


14*2 

14 

58 


13*8 


149*8 


14*2 

14*4 

58*4 


13*8 


14 


Transactions 


BRADSTREET’S,  SATURDAY,  NOVEMBER  8,  1913 

on  the  New  York  Stock  Exchange  for  the  Week  ending  November  7 

_ _  scrip.  ,  t  Stock.  *  On  account  baok  dividends. 


713 


5,000,000 
2,000.000 
5,000.000 
72,000.000 
41,380.400 
50,000,000 
00, 000.000 
15,000,000 
40,234,000 
3,724,085 

25.200.800  ) 
12,603,400! 

15.370.200  I 
5,917,500! 

63.300.300  > 
13,000,000 ! 
82,702,685 
10,000,000 
29,236,000 > 
24,804,500  ( 

15.591.800 
8,540,000 

20,055,400 
24,367.000 
28,831,000  ) 
120,318,587  5 
9,990,970 

27.430.800 

10,000,000 

222.729.300 
14,000,000 

5,000,000 
11,000,000 
7,000,000 
10,000,000 
180,013,200 
58,113,982 
23,814,900 
16,000,000 
99,359,800 ) 
22,991,700  ? 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  ? 

489.597.500 
35,000,000 

7.700.300 

1.767.200 
45,043,000 
37,173,000) 
27,476,000  ? 
28,104,600 > 
27,071,800! 
09,740,585 
12,500,000  > 
12,500,000 ? 
25,000,000 

120,000,000 

5,708,700) 

4.291.300  ? 
13,500,000) 
13,500,000  ? 
14,473,520 
70,000,000) 
28,000,000  \ 
42,000,000  S 
27,191,000) 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 

10,000,000 

9,257,000 
29,000,000 1 
5,000,000 
16,000,000  f 
8,399,000 
10,500,000  > 
20,000,000  ? 
37,019,400) 
23,894,100! 
40,000,000 
8,000,000 
10,000,000  ) 
6,700,000  $ 
272,072,405 
120,000,000 
00,000,000 
5,670,200 
4,000,000 

6.793.500 
30,000,000 ) 
13,095,000  ? 

5,000,000 
27,000,000 
4,076,296 
38,703,810 
12,528,100 
13,875,000 
10,000,000  > 
10,000,000  ? 
20,100,000  > 
3,000,000 ? 
8,500,000 
5,000,000 
16,000,000  ) 
11,000,000  ? 

216,643,800) 

99.543.500  ? 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000  ) 
10,000,000  J 
12,100,300 ) 
12,100,300  i 
10,000,000 
12,000,000 

6,000,000 
16,102,800 

5.918.800  ) 

3.945.800  ? 
30,000,000 ) 
50,619,000? 

508,302,500 ) 
300,281,100? 

15.790.400 
27,984,400 ) 
20,000,000  ? 

9,073,080 
2,000,000 ) 
1,500,000? 

53.200.213  ) 

39.200.213  J 

23.907.400 
49,429,230 ) 
10,000,000? 
99,817,100 
35,194,837  ) 

3,998,700  ? 

20,000,000  ) 

4.980.900  > 
11,993,500  S 

10.140.400 
50,000,000 ) 
15,000,000? 


*137,027,500 


40,760,000 

'  5,8054)()() 
58,000 
64,215,000 

21,135,000 

76,300.300 

133,321,600 

15.805,000 


135,560,915 

44,274j60() 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

20,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


IN 

IN 

3% 

IN 

1 

IN 
IN 
IN 
50c. 
3  N 
3N 
2% 
2  N 

2 

2% 

3% 

IN 

IN 

N 

IN 

N 

IN 

2 

37  Nc. 
2 

IN 

IN 

4 

2% 

2% 

'i 

IN 

2 

IN 

N 

IN 

1 

IN 

IN 

IN 

30c. 

IN 


Oct  1, 1913 
Nov.  1.  1913 


Aug. 

Oct. 

Oct. 

Oct. 

Dec. 


9.1913 

1. 1913 
1,  1913 
1,1913 
1,  1913 

Aug.  30, 1913 

Nov.  15. 1913 
Oct  15,1913 
Oct  15, 1913 
Jail.  15,1904 
Jan.  15,1910 

NovYi0,1913 

Jan.  30,  1908 
Aug.  1,1913 
Oct  15,  1913 
Aug.  30, 191~ 
July  1,1905 
Sept.  30,1917 
Sept.  30,1913 
Deo.  15,1911 
Feb  10, 191 


Sept.  30,191 
Nov.  1,1913 
Sept  18, 1913 
Oct  15,1913 
Mar.  1,1913 
Sept.  2, 1913 
Sept  2,1913 


Oct.  16, 1911 
Sept  30, 1913 
Aug.  4,1913 
Oct  1, 1913 
Oct  1,1913 
Dec.  19,1913 
Nov.  19, 1913 
Oct.  1,1913 
Dec.  10,1912 
Nov.  1, 1913 
Dec.  20,1902 
Dec.  1, 1899 


IN 

IN 

2 

2N 

IN 

IN 

IN 

IN 

IN 

IN 

1 

IN 

IN 

2 

N 

2 

IN 
37  Nc 
2 

1 

1 


Oct  15  1913 
Nov.  29, 1913 
Nov.  25,1913 
Oct  1,  1913 
Oct  1,  1913 
Nov.  1,  1913 
Oct.  25,1913 
Oct.  25, 1913 


Oct.  25,1913 
July  8,1913 
Aug.  30, 1904 
Nov.  19,1913 
Sept  30,1913 
Nov.  15, 1913 

June  1,1903 
May  20. 1913 
Sept.  20,1913 
Sept.  30,1913 
Nov.  13. 1913 
Dec.  11,1913 
Oct  9, 1913 


J  &  J 

M  &  N 
J  &  J 
F&  A 
Q 
Q 
Q 
0 
Q 

F  &  A 

Q 

Q 

Q 

,  Q 
Annual 

M4S 
M  &S 

A&O 
Q 

Q 
Q 
Q 
Q 
Q 
Q 
Q 


Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


50 

32 

142  b 

126 

41N 

29% 

93N 

83% 

55 

43b 

119  b 

107N 

92 

88 

87% 

74% 

79% 

56 

131% 

115% 

3  b 

1 

38 

28N 

55% 

45 

101% 

98 

126b 

119% 

122% 

103 

215% 

167 

118 

107N 

111b 

100 

111% 

98% 

117 

108% 

11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


IN  Oct.  1,1913 


1 

IN 

IN 

IN 

IN 

IN 


Nov.  1, 1905 
Feb.  15, 1913 
Sept  15,1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15, 1908 


7,600,000 

1,200,000 

12,000,000 

64,962]dll 

13,250;600 

28,027,000 

19,503,000 


1 

1 

IN 


1 

IN 

IN 

IN 

IN 

IN 

2% 

2 

2 

2N 

IN 

75c. 

IN 


May 

Dec. 

Apr. 


1,1913 
1. 1905 
1, 1913 


Q 

Q 

Q 

Q 

Q 


Q 

Q 

Q 


47  N 
105% 
92  N 

170 
92 1 
71 

138N 
88 
90  N 
30  N 
154  N 
158 
27  N 
57 
31% 
66 
47N 
180 
161 
131 
26 
95  N 
68  N 
1107, 
71 
30  % 
24  N 
395 
85 
121 N 
01N 
103 
90 
23 


36 

102  N 
90 
138 
75 
00 

128  N 
69 
62  N 
23  N 

129 
140 

18  N 
40 
25  N 
57% 
35 
100 
114 
122 
12  N 
88 
51  N 
105  N 
62  N 
20% 
18  N 
305 
50 
100  N 
53 
102N 
85 
18 


397, 

105 

95 

142N 

87 

09 

133 

707a 

78  N 

26  N 
142N 

150 
23  N 
47 
29 ‘a 
64  N 
43% 
170 
130 
1247, 

19  N 
92  N 
56  N 

107N 

59 

27  N 

20 
362 

82  N 
109 
03  N 
10: 


s 


27N 
100  s 
170 
407, 
105 
12078 
175 
8N 
12t 
40N 
105 
24  N 
179  N 
93  N 
10  IN 
35N 
93% 
30N 

597, 


Oct  15, 1913 


Nov.  15, 1913 
Nov.  15,1913 


Oct. 

Sept. 

Oct. 

Oct. 


1.1913 
1, 1910 

1.1913 
1,  1913 


Oct  30,1913 
Oct.  1,  1913 
July  18, 1913 
Apr.  15,  1913 


Dec.  1, 1913 
Sept  20,1913 
Sept  30, 1913 


Q 

Q 

Q 

Q 

Q 

A&O 

A&O 


Q 

Q 

Q 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930,000 
1,525,000 

18.000,000 

620,501,377 


1  May  1, 1907  M  &  N 


11,100,000 

5,254,000 

117,295,923 


48,718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 

. 


1 

IN 

IN 

1 

IN 

'i 

2N 

2 

1 

IN 

2 

IN 

t'2N 

1 

1 

3 

IN 

IN 

1 

IN 

IN 

2 

IN 

IN 

75c. 
IN 
2 
*5 
1 

421 


Oct  16, 19li 


Oct. 

Oct 

Oct. 

Oct 


1,1913 
1,1913 
1, 1913 
1,1913 


126 

125  N 

107 

100 

101 

89  b 

103% 

99  N 

65 

50 

29  N 

17% 

69% 

58  N 

43  N 

26% 

57 

47 

40% 

29=4 

80=8 

68% 

27% 

18 

56  N 

44=4 

221 

140 

124N 

121 

59N 

39  b 

105 

90 

115N 

103% 

32 

26% 

86% 

68  b 

86 

82 

30 

16b 

66 

53 

49  N 

30 

98  N 

90% 

47  b 

34% 

30=8 

81 

97  N 

89 

26N 

20% 

49  N 

33% 

10% 

2N 

16% 

10% 

36 

28 

10 
25 
12978 
33  7t 
87  N 
47N 
113  '2 
87 
81 N 
75N 
122% 
3's 
31 N 
46 
96  N 
123  N 
129N 
200 
116  N 
99% 

104 

105 
24:<b 
95 

157 
36 
102 
118 
165 
4% 

8 
35 
100 
22 
171 
92  N 
95 
28% 
92  N 
24  78 
44N 


21 

89 

84 

126  N 
75  % 

64 

12  5  N 

65 

42 
20% 

115  N 

133 
12 
32 
18  N 
52 
25  N 
132  N 
104 

116 
9 

74  N 

43 
101 

35 

9 

13 
275 

&6 
931a 
51 
102 


NAME  OF  COMPANY 


10 
25 
79a, 
25  N 
86% 
40 
98 
80i. 
60 
60 
1013, 
2 

16 

23 

89 

106  7) 
104 
150 
103 

85 

86 
100 

14  N 
73 

155 
18N 
88  N 
108 
149 
2 
3N 
22  b 
90  N 

15 
151% 

82  N 
84 
17 
72 
ID 
17N 


Loose- Wiles  Biscuit _ 

Loose-Wiles  Biscuit  1st  pfd"" 
Loose-Wiles  Biscuit  2d  pfd 
Louisville  &  Nashville  .....  . 

Mackay  Companies . 

Mackay  Companies  pfd 

Manhattan  Kail  way  .  . 

May  Department  Stores 

Mexican  Petroleum . .'. 

Miami  Copper 

Minn. ,  St.  P.  *  s.'s.'  Marie. . . . 
M.nn„  St.  P.  &  S.  S.  Marie  pfd 

Mum.  &  St.  Louis . , _ 

Minn.  &  St.  Louis  pfd . 

Missouri,  Kansas  &  Texas 
Missouri,  Kansas  &  Texas  pfd 
Missouri  Pacific... 

Sa?hSle>  Chat-  *  St.  LouisY 

Nat  Biscuit . 

Nat.  Biscuit  pfd _ 

Nat.  Enameling  &  Stanjp  "  ' 
Nat.  Enameling  &  Stamp,  pfd 
Nat.  Lead 

Nat.  Lead  pfd .  . . 

Nat.  Bwys.  of  Mexico’ist  pfd  ' 
Nat.  Rwys.  of  Mexico  2d  pfd 
Nevada  Con.  Cojiper  '' 

New  Jersey  Central . " 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 
N.  Y„  Chic.  &  St  L 
N-  Y„  Cine.  &  St.  L.  1st  pfd." 
N.  Y.,  Clue.  &  St.  L.  2d  pfd 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . . 

N.  Y„  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western  ... 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd 
North  American. 

Northern  Ohio  Trac.  &  Light 
Northern  Pacific 


Sat. ,  Nov.  1 


dividends. 

Mon.,  Nov.  3 


Ontario  Mining . 
Pacific  Mail  . 


58 

22 

130 


20 

55 

28 

12'i 

lib 


102 


96N 


82 


103  N 


108% 
20  N 


1087e 


153 


18% 

160N 


19  N 

14N 

23N 


17 

1175 


Oct.  15,  1912 
Oct.  1,1913 
Oct.  1,1913 
Nov.  1,  1913 
Dec.  1,1913 
Nov.  1.  1913 
Sept.  1, 1913 

Jan.  2, 1907 
Dec.  2,1907 
Oct.  15,1913 
May  15, 1912 

Oct  15,1913 
Nov.  1,  1913 
July  1,1903 
Oct  1,1907 
Oct.  31,1913 
Oct  31,  1913 
Dec.  30,1913 
Nov.  29, 1913 
Sept.  30,1913 
Feb.  15,  1913 
Oct  15, 1913 
Oct  1, 1907 
July  20, 1903 
Nov.  20,  1913 


5  July  15, 1913 

1  o’ct  19; ’1912 
N  Oct.  15,1913 
1  Oct.  30,1913 
IN  Oct  15,1913 


IN 

IN 


Dec. 

Oct. 


1, 1913 
1,  1913 


Pacific  Tel.  &  Tei  . 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  ft.  R 
People’s  Gas  Light  &  Coke’” 

P.  Lonllard . 

P.  Loriilardpfd _ I""""" 

Philadelphia  Company 
Pitts.,  Cine.,  Chic.  &  St.  l'"' 
Pitts.,  Cine,,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd.. T.T I . 

Pitts.,  Fort  Wayne  &  Chicago’ 
Pressed  Steel  Car 
Pressed  Steel  Car  pfd....'.’;"" 
Public  Service  Corp.  of  N  j 

Pullman . 

Quicksilver . . 

Quicksil  ver  pfd 
Railway  Steel  Spring 
Railway  Steel  Spring  pfd.... 

Ray  Consolidated  Copper 

Reading . 

Reading  1st  pfd _ 

Reading  2d  pfd _ 

Republic  Iron  &  Steel 
Republic  Iron  &  Steel  pfd 

Rock  Island . 

Rock  Island  pfd . " . 

Rome,  Watertown  &  Ogdens’ 
Rubber  Goods  Mfg  pfd 
Rumely  (M.) . 

Rumely  (M.)  pt'd 

Rutland  pfd . 

St.  Louis  &  San  Francisco _ , 

St.  L.  &  San  Francisco  1st ’pfd] 

St.  L.  <fc  San  Francisco  2d  nfd 
St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 
St.  L.  Southwestern 
St.  L.  Southwestern  pfd 
Seaboard  Air  Line 
Seaboard  Air  Line  pfd  !  " 

Sears-Roebuck . ]’ 

Sears-Roebuck  pfd 
Sloss-Shefiield  steel  &  Iron  ", 
Sloss-Sheflield  Steel  &  Iron  pfd} 
Southern  Pacific.  ova. 

Southern . . H 

Southern  pfd _ 

Southern  Mob.  A  Ohio  Tr.’etfSL 
Standard  Milling 
Standard  Milling  pfd 

Studebaker  _ 

Studebaker  pfd . ]] . 

Tennessee  Copper . 

Texas  Company 
Texas  Pacific  Land  Trust"" 

Texas  &  Pacific 

Third  Avenue _ 

Toledo  Railway  &  Light . , 

Toledo,  St.  L.  &  Western _ 

Toledo,  St.  L.  &  Western  pfd 
Twin  City  Rapid  Transit 
Twin  City  Rapid  Transit  pfd 
Underwood  Typewriter 
Underwood  Typewriter  pfd 
Union  Bag  &  Paper 
Union  Bag  &  Paper  pfd 

U uion  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs 
United  Cigar  Mfrs  pfd 

United  Dry  Goods _ 

United  Dry  Goods  pfd  . 

United  Railways  Investment  ’ 

United  Railways  Invest,  pfd 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd  . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref. 

U.  S.  Reduction  &  Ref.  pfd 

XJ.  S.  Rubber . 

U.  S.  Rubber  1st  pfd 

U.  S.  Steel . ;. 

U.  S.  Steel  pfd . 

U  tali  Copper . "  . 

Virginia-Carolina  Chemicai 
Virginia-Caroiina  Cliem.  pfd 
Virginia  Iron,  Coal  &  Coke . 

Vulcan  Detinning . 

Vulcan  Detinning  pfd... 

Wabash . 

Wabash  pfd . 

W elis-Fargo  &  Company..  ." 

Western  Maryland . 

Western  Maryland  pfd  .. 

Western  Union  Telegraph 
Westinghouse  Elec.  &  Mfg 
Westingbouse  E.  &  M.  1st  pfd 
Wheeling  &  Lake  Erie.. 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

Woolworth  (F.  W.)  pfd  "."  " 


54 

22N 

130 


20 

557e 

28 


121 

ii 


102N 


96 


81b 


103N 


108N 
20 14 


108N 


56  N 
22  N 
130  1 


20  N 
557s 

28  V 

121 
ii 1 


102N 


96N 


81b 


153 


18b 

160  b, 


19 

14=8 

23N 


103N 


108N[ 
20  N 


108  b 


High 

5> 

s 

Close 

•• 

** 

56 

44  •'!} 

46 

22=8 

22  b 

22% 

.. 

.. 

-- 

•* 

-* 

55  i4 

55  14 

28 

27% 

27% 

19% 

119% 

119% 

-- 

-- 

.. 

l’l'N 

UN 

n’% ; 

15% 

15% 

15%  . 

Tues.,  Nov.  4 


95  b 


81 N 
26  N 


28’ 


40N 


1507e 


99*v 


153 


187t 
160  N 


19 

14=8 

23N 


103N 


108 
22  b 


Wed.,  Nov.  5 


95b 


79  78 
26b 


103 


107b, 

20N 


95=8 


80=4 

26b 


103  N 


107  N 
2’i  N 


17 

175 


86b 


28  7, 


40 


150S 


99  N 


57 

107 

52b 


63N 

66 


17 

175 


S7N 


28  7r 


40  N 


150N 


99N 


108% 

107N 

108% 

20 

20 

20 

89  N 

89  N 

89  N 

25 

25 

25 

153 

153 

153 

4N 


18=a 

159  N 

84 

86 

79  N 
14  N 


5N 


22 


4N 


18N 
158  7, 
84 
86 

78  N 
14 ‘1 


5N 


22 


131 N 


128b 
48  N 


128 


20  N 
28  N 
120 


11 N 
15  b 


9Gb 


81 
27  b 


131b, 


128' 

42 

128 


4N  .... 


46 

175N 


864 

22 

76N 


18  N 
159N 
84 
86 

79 

14  Nil 


5N 


22 


18 

28  N 
110b 

14  N 
40 


46 

174N 


86  b 

22 

76N 


18 

28N 

110 

14N 

39 


56:j8 

107 

52=8 


56N 

107 

52=4 


150N 

8]7S 

43 


149  N 
81N 
43 


46 

176N|| 


86=8  . . 
22 
76  N|| 


18 


28  N 
110 

14NI I 

39  b, 


149=4  I 
81 N 
43 


63N 

66 


58N 
104=8 
56b 
105  b 
51b 


65 


94 

37 

62  N 
66 


18  b 
9 


58  N 
104% 
56  N 
105N 
51 


65 


94 

36 

62  N 
U5N 


18  b 
9 


90  89  N 


58  N 
104% 
56 

105  N 
51 


65 


94 

37 

62N 

65b 


18b 

9 

90 


103 


107 
23  = 


108 


89  N 
25 


18=s 

161b 

85 

19 

80 

14b 

23b 


5N 


120 


lib 
15  N 


95  N 


79N 

26=8 


45=4 
|1 77 
122 


87 


103=8 


107 

22  N 


108  b 


131% 


128-% 

48 

128 


28% 

120 


11 N 
15  b 


96 


80  b 
26=, 


Thurs.,  Nov.  6 


89  h 
25 


18% 

159=8 

85 

19 

78% 

14N 

23b 


103% 


107b 

23 


108  b 


89  b 

25 


131  N 
78 


47 

22 

127  N 


197fc 

28N 


120 


11 
15  N 


96 


81  % 
26  N 


45% 

175 

22 


85 


18% 
160  b 

85 
19 
80 
14% 
23  N 


70 

70 

70 

29b 

28% 

29  b 

112 

112 

112 

40  b 

39% 

39N 

104 

103=4 

103N 

|151b 

82 


36N 


59 

1 104  7, 
56b 
||1 05  =8 
51% 

95 

42 

64  N 
4 
11 

37 


66  N 


45 

90 


149  N 
81 7, 


36  N 


587s 
1047b 
55'% 
105% 
50  b 

95 

42 

63  N 
4 
11 

30  N 


65b 


45  N 
177 
122 


86  % 


103  b 


107N 


22  78 
25  N 


108=, 

123 


89  b 


152 


131 

78 


44:b 
22  N 

126=4 


19=8 
27  b 
120 


95  N 


Pri.,  Nov.  7 


131 

78 


45 

22 

1 26N 


19% 


80=4 

26% 


94 
18% 
101  b 


18 
79 
14  N 
22N 


103 


106% 

22  b 
25  N 

108 

121 


89  h 


120 


95  N 


1 30  % 


46 

22 


!7% 


81 

26% 

103 


152 


94 

18 

159 


187, 

79 

14 

22 


150N 
82  b 


36N 


59 

104% 

56% 

105% 

51 

95 

42 

63  N 
4 
11 

37 


66  N 


107  b 

22% 
25  N 

1 08 1 
122 


89  N 


121 


95b 


81 N 
26% 


102% 


107  N 
23  b 


130% 


45=4 

2  IN 


20  = 

120  b, 


10% 

14% 


152 


94 

18 

159 


18% 

79 

14 

22 


108  b 
122b 


95  N 


80  . 
26N 


102  7, 


107 

22% 


130% 


45N 

22 


27  b 

120N 


11 

14% 


95N 


80% 

26N 


102% 


-* 

-- 

-• 

- 

- 

-- 

5 

5 

5 

16N 

16=4 

1634 

1 6  r,H 

16% 

16% 

45  7« 

44% 

176N 

175% 

175% 

86% 

85% 

85% 

22% 

22 

22 

76 

76 

76 

28N 

28% 

28% 

-■ 

— 

-* 

14 

13=4 

13N 

40^ 

38% 

38N 

-- 

-- 

4% 

4% 

4% 

20 14 

20 

20 

51 

48% 

48=4  ] 

45 

90 


817, 


35  b. 


49 


56 


58% 

104 

50=4 

105N 

51b 

94  N 
42  b 

64% 

10% 
94  b 


81 N 


35  N 


49 


56 


Sib, 


35  N 


49 


50 


44  N 
90 


57  N 
104 
54b 

104  b, 

50 

04  N 
40  N 

64  7, 

10% 
94  b 

68 

6*5 


44  N 
89% 


57N 

104 

54 

104  N 
50 

94  b 
40  b 

047, 

10  % 
94  b 

58 

65=4 


44  N 
90  1 


152N 


24 

18 

159% 

84 

19 

14=8 
22  b 


18% 


9N 


44% 

122 


86  N 
21 7, 


31- 


1 08  N 
122  b 


107 

23 


108  b 
122  b 


152N 


24 

17% 

159 

84 

18  7f 

14% 
22  b 


18% 


69 

28% 

110N 


39  b, 


44% 

122 

85  7t 
21=4 

31% 


152N 


24 

17% 

159% 

84 

19 

14% 
22  b 


18% 


69 

28 

110N 


39 


44% 

122 


85% 

21% 


31=8 


4  b 

149% 

41b 


69 

28% 

110% 


39 


57N 

1102 

55 

104  N 
50% 


4  b 

148=4 

41=4 


18 

34 


53N 
100 
54  b 
104% 
49  b 


4b 
149  N 
41=4 


18 

36 


36=e 


65N 


44 

89 


36% 


65 


44 

89 


54% 
100  b 
55  N 
104=4 

50N 


36% 


65  b 


44 

89 


BRADSTREET’S,  SATURDAY,  NOVEMBER  8,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  November  6. 

a  Current  week. 


U.  S.  Gov 


(iOVKRN  31ENT 

on.  2s  coup...  1930 


2sreg ... 

4s  coup . 

4s  r eg . 


."....  1930  94  Sj 

. 1925  alio 4 

~~~  110  4 

1024 
102:*h 

a  1024 


Last  sale. 
95  4  July 


90 
70  4 
a99:t4 
94  4 
a86  4 
a85;*s 
78 
a90 
99 
99  4 
90  4 
90 

1004 


. 1925 

. 1908-18 

3s  registered  . 1 908-18 

3s  small  bonds .  1908-18 

U.  S.  of  Mex.  cxi.  g.  1.  of 

1 899,  skg  fd  5s . . 

4s  g.  deb.  of  1904,  ser.  A.  1954 
Rep.  of  Cuba  g.  5s  ext.  debt.  ... 

4  u>  b'xternal  l  oan . 1949 

Japan.  Gov.  4*2  ster.  loan.  .19125 

‘id  ser.  4  “a . Joo, 

4»  sterling .  ....  1W.  1 

Argentine  Internal  08  of  1909 

Panama  9a  coup . ]96J 

38  reg .  9!’\ 

28  reg .  ......1930 

Chinese  Govt- Hg  Ry  5s  - 

Dominican  MUc  58^..  t..TY 

SNew TnUUxovehiber,  1957  a  j  04 

New  4*28 . — ■  Jl]  4 

1  *.,h  recta,  temp,  recta. ,.19b3  al(l4 
48.8  ....  May,  1957  0104^4 

.  May,  1917  «101% 

Jii, .  "  ....  1930-60  al00% 

I?.::::::::::::. . ms  9812 

4a  corporate  stock . 1957  <r96*2 

48  corporate  stock  reg ..  19  5  7  94  ‘4 

4.  *'5n  92  *8 

7®  g  1958  a96% 

stia  ".V-. ’  1954  08 4%  b 

31-28  reg  . 1954  82  J 

N  Y.  State 4s  . . 1958  987e  81 

n!  Y.  State  Canal  4s . 1960  fl99%  1 


N.  Y.  Canal  4a .  1961 

N.  Y.  'tale  4s . 19bl 

N  Y  State  4s  reg  . 19ol 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  Slate  4s . 1962 

N  Y.  Stale -a  reg . 1902 

N.  Y.  state  Palisades  Park  4s.. 

Va.  fund,  debt . 1991 

Va.  defd  6s,  Brown  Broa 
Citv  of  Tokio  5s.  loan  of  1912. . 

RAILROAD 

Ann  Arbor  1st  g. 4s. .......1995 

Atch.  Topeka  <fe  Santa  Fe— 

Gen.  g.  4s . 1995 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . - . 1996 

Adjmt  4s.  stamped . 1995 

Conv.  48 . 1955 

Conv.  4s . — . 1969 


a‘)9% 

100 

98  7s 

99 
99 

98:,4  June 


Oct 

Nov 

Cot 

Sept 

Oct 

OCt 

Oct 

Oot 

Nov 

Oct 

Nov 

Nov 

OCt, 

Nov 

Oct 

July 

Sept 

Oct 

Mar 


Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

oct 

Nov 

Mar 

Sept 

Sept 

Nov 

Nov 

Nov 

uly 

Sept 

Nov 

Nov 

Oct 

Sept 

Oct 

'opt 


Zast  sale. 
84  *4  Oct 


Nov 

Oct 

Nov 

Oct 

Oct 

Sept 

Oct 

Nov 

Sept 

June 

June 


Oot 
Nov 
Oct 
Oct 
Nov 
Nov 
Nov 
July 
Nov 
Sept 
July 
Oct 
Aug 
May 
Jan 

Oct 
Dec 
Oct 
Oct 
Nov 
107  “a  June 
84*2  June 


104 
a85 
a76% 
a76  *w 
78*2 
a53 
103  >4 
85 
94 
79  7e 
99% 
106 

115*2 
89  >4 
101 
llS^s 


100 
81  *2 
a50 
a84*2 


Oct 

Sept 

Nov 

Nov 


a7 0*2  Nov 


a93 
95 
a84 
a84*2 
a92 14 
a93 


Nov 
Sept 
Nov 
Nov 
Nov 
Nov 

Conv.' 5s ...1917  al01*e  Nov 

Deb.  4s,  ser.  L . 1914  98%  July 

E.  Okla.  div.  1st  g.  4s - 1928  91  Sept 

Traus.  Short  Line 4s . 1953  8862  Aug 

San.  Fe.P.&P.lstg.  58.1942  103  Oct 

Calif.-Ariz.  1st  ref.  4*28  .1962  o99  Nov 

Chic.  &  St.  L.  1st  6s _ 1915  103*8  Feb 

AtlauUc  Coast  Line  48  ...1952  o89  Nov 

Sav  F.  <&  W.  1st  g.  63-. 1934  123*8  June 

L  &  N .  collat.  g.  4s . 1952  088*2  Nov 

Ala.  Mid.  gtd  g.  5s . 1928  1034)  Sept 

Bdtlmore<fc  Ohio  3*28 . 1925  a90%  Nov 

3 Uiq  reg  _ ...... .....1925  92 *2  Oct 

is  . 19.48  a91%  Nov 

20-vear  conv.  4*28 . 1933  a92  Nov 

Southwest,  div.  3tj8 . 1925  a87%  Nov 

P  J.  &  M.  div.  3*28  . 1925  89*2  Jan 

P.,L.  E.  <fcW.Va.  g.  4s. .1941  a85  Nov 
Pitts.  &  West.  1st  g.  4s. .1917  97  May 
Cent.  Ohio  reor.lst4*28. . 1930  100  Apr 
Cleve.Lor.&W.  lstg.6s.1933  al03 

Ohio  River  1st  g.  5s . 1936  al02 

Ohio  River  gen.  g.  5s - 1937  98% 

Bull.,  Roch.  A  Pitts  g.  68.  .1937  10b 

Roch.&Pitts.  1st  gold  6s.  1921  10734 

Con.  4*28 . 1957  104*2 

Con.  l*t  6s . .  1922  110 

Buf.ifcSusq.R.R.lst  ref.4s..’51  45*2 

Canada  So. con. g. 5s, ser. A. .1962  0(105*2 
Cent.  N.  E.  1st  gtd  g.  4s. .1961  (180*8 


Sent 

Nov 

Oct 

Nov 

Nov 

Nov 

Jan 

Nov 

May 

Apr 

Nov 

Nov 

Oct 

Oct 

Oct 

July 

Oct 

Apr 

Nov 

Oct 


Cent. of  N.  J.  gen.mtge5s.1987  0(113*2  Nov 

Gen.  mtge  5s  reg . 1987  113*4  Oct 

Am.  Dock  <fc  Impt  5s _ 1921  103  Oct 

Lehigh&Hud.gen.g.5s..l920  100  June 
Cent.  K.R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . ..1937  a99% 

Cent,  of  Ga.  con.  g.  5s . 1945  al03% 

1st  g.  5s . 1945  110% 

Cbattan’gadiv.  p.m.g.4s.l956  90 

Mid.  Ga.  &  Atl.  5s . 1947  102*2 

Oent.Vt.lat  mtge  gtdg.  48.1920  84 

Chesapeake  <fc  Ohio— 

Gen.  mtge  g.  4*28 . 1992  93 

Conv.  4  *28- . . 1930  079*2 

lstcon.  5s . 1939  al04*2 

Kef.  ana  imp.  5s . 1929  a98 

R.  &  A.  1st  eon.  g.  4s  ...1989 
R.&  A.div.2dcon.g.4s..  1989 

Big  Sandy  lat  4s . 1944 

Potts  Creek  1st  4s . 1946 

Craig  Valley  div.  5s _ 1940 

Chio.Gt.  West.lbt50-yr  48.1959 


<186 
89 
85  *8 
84  *<4 

10134 

_  |  a72% 

Chic.,  Ind.  &  L.  ref.  g.  6s.  .1947  0(117*4 


Ref.  gold  5s . 1947 

Chic.  <fc  Alton  g.  3*28 . 1950 

G.  3*28,  tax  exempt . 1950 

R.  R.  Refunding  g.  3s...  1940 
Chic.  &  E.  Ill.  1  st  cou.g. 68.1934 

Gen.  con.  1st  5s . 1937 

1st  g.  4s  ref.  &  imp . 1955 

CI1I0.  &  lnd.  C.  lst5S--.1936 
Pur.  Mou.  1st  Coal  5s.  ..1942 
Chicago  <fc  Northwestern- 

Consolidated  7s . 1915 

Sinking  fund  6s . 1929 

Sinking  fund  deb.  5  s - 1933  a  102  *4 

SlukipgfuiKldeh.Ssreg  .1933  102 

Deb.  5» . 1929  105*2 

Deb.  5s . 1921  al02 

Deb.  5s,  reg . 1921  101 

Gen.  4s . ....1987  a95*2 

Gen.  4s,  reg . 1987  94 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3*28 . 1987 

Gen.  3*28  reg . 1987 

Fre.,  Elk.  &  Mo.  Val.  6s..  1933 
MiL.S.  <fe  N.  W.  1st  4s.. 1947 
MU..L.S.&W.  lstg.6s.1921 
ABlilaml  div.  lstg.  os...  1925 
Ext.  and  Imp.  s.  1.  g.  5s.  .1929 

Mich.  div.  6s . 1924 

Win.  &  St  Peter  1st  78.1916 
C.,  B.  <fc  Q.  4b  Joint  bonds.  .1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s _ 1958 

Debenture  5s . 1913 

Southwest,  div.  4s . 1921 


102*2 

0(53*2 

53 

63*2 

109 

100 

68 

105*2 

9734 

al02% 

106 


a92  *2 
92  *2 
a8134 
84 
117 
91 

108  *8 
114*8 
104 
113*2 
108*2 
ail  4  - 
9434 
ail  1  *8 
100 
9734 


Oct 

Oct 

June 

Nov 

Nov 

Mar 

Feb 

Sept 

Oct 

Oct 

Nov 

Nov 

Nov 

Nov 

Mar 

Feb 

Jau 

Mar 

Nov 

Nov 

Oct 

Nov 

Oot 

Oct 

Oct 

Oct 

Oct 

July 

Feb 

Nov 

Sept 

Nov 

Oct 

Dec 

Oct 

Dec 

Nov 

Sept 

oct 

Oct 

Nuv 

Jau 

June 

Oct 

Aug 

Feb 

Sept 

Mar 

Mar 

Nov 

Oct 

Nov 

Apr 

May 


Oen.  g.  3*28,  ser.  B . 1989 

Gen. 4*28 _ ...... _ .1989  al01*4 

Deb.  48  . 1934  8934 

Conv.  4*28 _  — 1932  all)  1  *2 

1st  Chic.  &  Pac.,  W.  5s. .  1921  al03 

La.  C.  *  Dav.  5s - 1919  101*2 

Chic.  <ft  L  Sup.  div. g  5s. 1921  1023s 

Chic.  <fc  Mo.  Riv.  5s . 1926  103 

Wls.  &  Minn.  div.  5s _ 1921  al0234 

Wisconsin  Valley  6a _ 1920  107;[h 

Fargo&South  Assn  g.6s.l924  110 

Dubuque  div.  6s . 1920  106 

Dakota  &  Gt.  So.  5s . 1916  100*2  June 

Terminal  g.  5a . 1914  99% 

Mil.  &  Nor.  1st  4*28. ...1934  alllO 
C.,R.  I.&P.  Ry  coup.  68. .1917  104*8 

Coup.  6s  reg . 1917 

Gen.  g.  4s . 1988 

Deb.  5s . . . 1915-32 

1st  &  ref.  4s . 1934 

1st  <fe  ref.  48  reg . 1934 

Chic.,  R.  I.  &  P.  R.R.  4s.. 2002 

B.  C.  R.  <fc  N.  col.  tr.  5s. .1934 

R.  I.,  Ark.  <fe  L.  4*28 . 1934 

KeokukcfeDesM.l8tg.5s.  1923 
St.  P.  <fc  K.  C.  ShortLiue4*2S 
Choc..Okla.& Gulf  gen,  5s. ’19 

Cou.  g.  5s . 1952 

Cldc.,  St.  P.,Minn.  <fe  Omaha— 

Cou.  6s . 1930 

Con.  6s,  ref.  3*28. . 1930 

Deb.  g.  5s . 1930 

C. ,St.  P.cfcMlnn.lst6s..l918 
St.  P.  &  S.  C.  1st  g.  6s. ..1919  al06 

Chic.  <feW.  Ind.  gen.  g.  6s.. 1932 

Con.  4s . — . 1952 

Cine.,  Hamilton  &  Day.— 

Cine., D.  cfe  I.lstgtdSs.. 1941  97 

Cine,,  I.  &  W.  1st  g.  4s  .1953  8634 

Cleve.,  Cine.,  Cldc.  <fe  St.  L. — 

Gen.  g.  4s _ _ _ _ ... _ ...1993  <t85 

Deb.  g.  4*28 . 1931  89 

St.  L.  div.  4s . 1990  83  *8 

Cairo  div.  4s  1st  g . 1939  90 

Spring,  cfe  Col.  1st  g;  4s. .1940  82 

C.,W.<feM.  div.  lstg.  4a.  .1991  81 

C.,  I..  St.  L.  &  C.  con.  68.1920  1047e 

C„I.,  St.  L. &C.  Ist4s  .1936  a94*4 

C.  U.  C.  cfe  Ind.  eon.  7s. .1914  101*4 

C.  C.  C.  &  lnd.  gen.  6s  .1934  120 

Cin.,San.cfeCleve.con.g.5s  .’28  102 

Peoria  &  E.  lstcon.  4s. .1940  827s 

Peoria  &  E.  income  4s.  .1990  35 

Col.  Midland  1st  g.  4s . 1947  26 

Col.  Southern  1st  4s . 1929  «90 

Ref.  cfe  ext  mtge  4*28 _ 1935  92 

Del.  cfe  Hud.  conv.  deb.  4s. .1916  a97 
lstlienequlp.  15-yr  g.4*2S.’22  9634 

1st  ref.  4s . 1943  094*2 

Penn.  div.  7s . ..1917  10734 

Al.  cfe  S.  conv.  gtd  3*28.-1946  85 

Delaware,  Lack,  cfe  W.— 

Mor.cfe  Es.lstcfe  ref.3*28.1914  84 

Mor.  cfe  Essex  con.  7s  — 1915  103 

M.  cfe  E.  1st  7s . 1914  101*s 

N.  Y.,L.  &W.  1st  6s. ...1921  al08*4 

N.  Y..L.  cfe  W.  con.  58 _ 1923  102*2 

N.  Y..  L.  cfe  W.  imp.  48. .1923  94 

Den.  &  R.  G.  1st  con.  4s  ..1936  a83 

Con.  g.  4*2S . 1936  90 

lstandref.  5s . 1955  a71% 

Adj.inc.  7s . 1932  95 

Imp.  mtges  g.  5s . 1928  90% 

Rio  Gr.  Western  1st  4s. .1939  <178*2 

Mge  cfe  col.  tr.  g.  4s,  A... 1949  78 

Des  M.cfcFt.Dodgelstgtd4s.’35  7934 

Det.  cfe  Mack.  1st  g.  4s - 1995  82  *s 

Dul.,  Miss,  cfe  Nor  .gen.  58.1941  104*4 

Dul.  cfe  Iron  Range  1st  5s..  1937  100 

Dul.,  S.  S.  cfe  Atlantic  5s. .1937  103% 

^NhY.cfe  Erie3dext.4*2S..1923  100 

N.Y.A  Erie  4th  ext.  5s. .1920  102 

lat  Funded  7s . 1920  108 

lstcon.  g.  7s . . ...1920  111 

Erie  Railroad — 

Con.  gen.  lien  4s - 1996  a70% 

1st  oon.  pr.  lien  4s . 1996  a83*4 

lstcon.  pr.lien  4s  reg..  1996  84 

Conv.  g.  4s,  ser.  A . 1953  a 72*4 

Conv.  g.  4s,  ser.  B . 1953  a70 

Erie-Penn.  col.  tr.  4s . 1951  a87% 

Long  Dock  con.  g.  6s - 1935  122 

Buff!, N.  Y.cfe  Enelst7s  1916  10334 

Chic,  cfe  E.  1st  g.  4 -5s - 1982  106 

N.  Y.,L.  E.  cfe  W.  D.  cfe  Imp.  6s  101*2 
N.Y..S.  cfe  W.  1st  ref.  58.1937  a96*2 

Terminal  1st  5s . 1943  107% 

Gen.  mtge  g.  5s . 1940  81 

Wilk.  cfe  E.  lstgtdg.5s.1942  a95% 

Ev.  cfe  T.  H.  1st  gen.  5s. ..1942  100 


Last  sale. 


Gold  5a . . - . 1937  111 

St.  Louis  div.  1st  g.  6s. .1921  100 

E.,H.  cfe  Nash.  lstg.  6s..  1919  105 

N.  O.  cfe  Mob.  1st  6s . 1930  111*2 

N.  O.  cfe  Mob.  2d  6s . 1930  114*s 

Unified  gold  4s . 1940  a93  ‘s 

Unified  gold  4s,  reg . 1940  a92*2 

Pensacola  div.  6s . 1920  105*2 

Pensacola  cfe  At.  1st  6s..  1921  105% 

Ky.  Cent.  g.  4a . . 1987  a8734 

Naah.,  F.  cfe  S.  1st  g.  5a. .1937  100*8 

L.cfeNash.-8o.RyJomt4s,1952  83 
NpL cfe  Cln.Bridge4*2S.. 1945  97*2 

Pad.  cfe  M.  1st  4s _ 1946  91 

Atl., K.cfeCin.dlv.g.4s.. 1955  87*2 

Mob.  cfe  Mont.  4*28  . 1915  9834 

M.,  St.  P.  cfe  S.  Ste.  M.  1st 

con.  g.  4s _ 1938  a92 

Minn. cfeSt.L.  1st  con.  5s. .1934  90*4 

1st  and  ref.  g.  4s . .1949  54*s 

Missouri,  Kansas  cfe  Texas —  _ 

1st  mtge  4s . 1990  a89% 

2d  mtge  4s _ ....1990  a72% 

1st  ext.  g.  5s . 1944  98  *2 

1st  ref.  4s _ ...2004  068  *4 

St.Louis  dlv.lstref.g.4s.200l  78*4 
Gen.  mtge  skg  l’d  4*28.  ..1936  a8234 

Dal.  cfe  Waco  lstgtclg.58.1940  alOO 


Illinois  div.  g.  48  . 
I  Uinois  div.  48  res 


Ale.,  M. 


Chic.,  Mllw.  cfe  St.  Paul— 


1922 

a98 

Nov 

1949 

<182% 

Nov 

1949 

a94% 

Nov 

1949 

93 

June 

iyiy 

96% 

June 

1919 

a  101^4 

Nov 

1927 

95% 

oct 

1949 

91 

Oct 

1989 

a927s 

Nov 

lstcon.  6s _ 1921  al06*s 


94 

105 

72 

100 


a98 

119 

94*2 

101*8 

a94 

105*2 

120*8 


104*2  June 


Flor.E. Coast  1st  mtge4*2S..’59 
Ft.  W.  cfe  D.C.  1st  g.  4-6S..1921 
Ft.  W.  cfe  Rio  Gr.  g.  3-4S...1928 

Gal.  H.  cfe  H.  1st  5s . 1913 

Great  Northern— 

1st  cfe  ref.  4*48 . 1961 

St.P.,M.cfcM.l8tcon.g.6s..’33 

Con.  4s . . . 1933 

Reduced  to  4*28 . 1933 

Montana  ex.  4s . 1937 

Montana  Cent,  lat  5s...  1937 
Mont.  Cent.  1st  gtd  g.  6a. 1937 
Wilmar&S.Falls  Ist5s..l938 
Green  Bay  cfe  West.  deb.  ctfs  A 

Deb.  B . 

G.cfeS.Ie.  1st  ref. cfe ter.g.5s. 1952 
Hock.V.  1st  con.  g.4*2S... 1999  al00*s 
Col.&Hock.V.  1st  exL4s.  1948 
Hous.  Beltcfe  Terml  1st  5s.  1937 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s.  . 1955 

1st  gold  3*28 . 1952 

4s,L.,N.O.  cfe  T . 1953 

C.,  St.  L.  cfe  N.  O.  g.  5s. .1951 

Omaha  div.  1st  g.  3s _ 1951 

Louv.  div.  g.  3*28 . 1951 

St.  Louis  div.  gold  3  *28.  .1951 
Western  Line  1st  g.  4s.  .1951 

Springfield  div.  3*28  - 1951 

Ind.,  Ill.*  Ia.  lat  g.  4s... 1950 

Int.  cfe  G.  N.  1st  6a . 1919  al0‘2*2 

Iowa  Cent.  lstg.  5s . 1938  0(91*2 

Ref.  g.  4s . 1951 

Jamestown  F.  &  Clear.  4s.  1959 

Kansas  City  So.  3a . 1950 

Ref.  cfe  Imp.  5s . 1950 

Kansas  City  Terminal  4s..  1930 


Oct 

Feb 

Nov 

Sept 

Sept 

Mar 

Sept 

Oct 

Oct 

Oct 

Oct 

Mar 

Oct 

Oct 

July 

Sept 

Nov 

Oct 

Nov 

Oct 

Nov 

Aug 

Oct 

Oct 

Oct 

Oct 

Nov 

July 

Aug 

Oct 

July 

Nov 

July 

Oct 

Nov 

Apr 

Deo 

Oct 

Mar 

Oct 

Feb 

Oct 

Oct 

Sept 

Sept 

Nov 

Nov 

AUg 

Nov 

Nov 

Nov 

June 

Oct 

Oct 

Oct 

Oct 

Feb 

Aug 

Nov 

Sept 

Nov 

Oct 

Oot 

Mar 

Mar 


K.  C.  &  Pac.  1st  4s . 1990  82 

M..K.  cfe  T.of  T.  Ist5s.. 1942  99 

Mo.,  Kans.  cfe  E.  1st  5s. .1942  103 ‘2 

Mo.,Kans.  cfeOk.  Ist5s..l942  99*2 

Sherman,  S.  &  S.  5s . 1943  96 

Tex.  cfeOk.  lstgtdg.  5s. .1943  98 

Mo.  Pacific  1st  con.  g.  6s. .1920  103'*8 

Trust  g.  5s . 1917  “96 

40-yr  gold  4s . . 1945  abo‘8 

1st  col.  g.  5s . 9U 

Cent.  Bell  U.  P.  1st  4s.. 1948  76 

Cent.  br.  1st  gtdg.  4s - 1919  a89 

Pac.  of  Mo.  Istex.g.4e..l938  90*4 

Pac.  of  Mo.  2tl  5s . 1938 

St.  L.,I.M.<feS.ref.g.4s..l929 

Gen.  con.  ry  cfe  1.  g.  5s - 1931  al03 

Riv.  cfe  Gulf  div.  lstg. 4S.1933  80 
Verd.  Val. I. cfe W.  1st  5s..  1926  96 

Mobile  &  Ohio  new  6s . 1927  0113*2 

yy2*4 


Mar 

July 

Jpne 

Aug 

Feb 

Nov 

Nov 

Mar 

Mar 

Nov 

Aug 

Sept 

Oct 

June 

Oct 

Oct 

Nov 

Oct 

Oct 

Nov 

Oct 

Sept 

Nov 

Apr 

Nov 

Nov 

May 

Oct 

Oct 

Oct 

May 

Oct 

Oct 

Oct 

Nov 

Oct 

Nov 

Sept 

Nov 

Aug 


Last  sale. 

10(5 

Feb 

54 

Jan 

45 

Sept 

92 

Sept 

90  V2 

July 

100  *<2 

Apr 

65 

Aug 

108 

Apr 

a93:,4 

Nov 

94 

Oct 

a78Vi 

Nov 

10134  June 
all  *4 


Nov 
Nov 
Oct 
Jau 
Nov 
Jan 
107*2  June 


Nov 

Oct 

Oct 

Oct 

Nov 

May 

July 


75 

June 

13 

Oct 

90 

Oct 

100% 

Nov 

92 

Apr 

101 

Dec 

84*8 

Oct 

90 

Oct 

91 

Oct 

77 

Oct 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

Gen.  g.  4s . 1938  81  •*8  Oct 

St.  L.  cfe  Cairo  col.  4s _ 1930  89  July 

Nash.,  C.  cfe  St.  L.  1st  7s. .1913  100  June 

1st  cou.  g.  5s . ...1928  al0o*4  Nov 

Nat.Railwaysof  Mex.4*2s.l957  65  Sept 

New  Orleans,  Mob.  cfe  O.  5s -  a4634  Nov 

N.O.&  Northeast,  p.  1. 6  j.  .1915  101*8  Oct 

New  York  Central—  _  „ , 

Gen.  mtge3*2S _ _ _ 1997  a817s  Nov 

Gen.  mtge  3  *2S  reg - 1997  82  Oct 

Deb  g  4s  .......... ...1934  a90  Nov 

Equip.  4*28 . 1914  9934  Oct 

Equip.  5s .  1919  99*2  Oct 

Mich  Cent.  col.  g.  3*28 -.1998  75  Oct 

Mich.  Cent.  col.g.3*2areg.. ’98  77*2  May 
Lake  Shore  coi.  g.  3*2®  ..1998  a79*4  Nov 

Lake  Shore  col.  g.3*2S  reg -  a79  Nov 

W.  Shore  gtd  coup.  4s  ...2361  a9234  Nov 

W.  Shore  gtd  4s  reg . 2361 

R.,  W.  cfe  O.  eon.  1st  ex.  5s.’22 
Rutland  1st  con.  4*2S...1941 
Beech  Creek  1st  g.  4s.  .1936 
Ogd.  cfe  L.  C.  1st  gtd  g.  48.1948 
N.Y.&  Put.lst  con. g.  4s..  1993 
Oswego  cfe  Rome  2d  5s. .1915 
Mohawk  cfe  Malone  4s. .1991 
N.  Y.  &  Nor.  1st  g.  5s  ..1928 
Utica  cfeBlaek  Riv.g.4s..l922 
Lake  Shore  &  Mich.So.— 

G.  3  *23 . 1997 

G.  3*2S  reg . 1997 

Deb.  g.  4s . - . 1928 

4s...:. . 1931 

Mich.  Cent.  1st  g.  3*28  ..1952 

Deb.  4s . 1929 

Det.  Riv.  Tun.  4*28. ..1961 
N.Y..C.  &St.L.l8tg.  4S.1937 

Deb.  4s . 1931 

N.  Y.,N.  H.  cfe  H.— 

Conv.  deb.  6s . — . 1948 

Conv.  deb.  6s  reg . 1948 

Couv.deb.6s,  when  issued .  .’33 

Conv.  3*28 . 1956 

Non-conv.  3*28  reg . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1947 

Non-conv.  deb.  4s . 1956 

Housatonlc  con.  5s . 1937 

N.  Y.,  Prov.  cfe  Bos.  4s..  1942 
N.  Y.,  W.&  Bos.lste.  4*23. '46 
N.Y.,0.cfcW.  ref. lstg. 4s.  .1992 

Gen.  4s . 1955 

Norfolk  cfe  South,  lstg  5s..  1941 

1st  ref.  5s  ser.A . 1961 

Norfolk  cfe  West.  gen.  6S..1931 

Imp.  cfe  ext.  6s . 1934 

Conv.  4s . 1932 

Conv.  4*23  . .1923 

Div.  1st  lien  cfe  geu.  g.  4S.1944 

lstcong.  4s . 1996 

Poca.  C.  cfe  C.  Co.  Jt.  4s. .1941 

New  River  1st  g.  6s - 1932 

Col.  ,Conn.  cfe  Tol.  lstg.  5s.  1922 
Scioto V.&N.E.lstgtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

GeD.  lien  3s . 2047 

Gen.  lien  3s,  reg . .  .2047 

St.  P.-Dul.  div.  g.  4s . 1996  90 

St.  P.  cfe  Dul.  2d  58 . 1931  100% 

1st  con.  g.  4s . 1968  90*4 

St.  P.  cfe  N.  P.  gen. g.  6s. .1923  allO 


Peoria  A  Pekin  Un.  1st  6s  .1921 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  &  P.  Marq.  con.  5s.  1939 

Fhut  cfe  P.  Marq.  6s _ 1920 

Philippine  Ry  1st  as  . 1937 

Pitts..  Shen.  &  Lake  Erie 

1st  5s . 1940 

Reading  geu.  4s . 1997 

Jersey  Cent.  col.  g.  4s. ..1951 
S.  A.  &  A.  P.  lstg.  gtd4s,1941 
St.  Jo.cfcGr.Isldlst2-3  4s.1947  80 

St.  Louis  &  San  Francisco— 

Gen.  mtge  5s . 1931  a99 

Gen.  mtge  6s _ 1931  al08*s 

St.  L.  &  S.  F.  ref.  g.  4s.  .1951  a70*s 

Con.  g.  4s _ 1996  73 

Gen.  lien  5s _  _ 1927  0,57 

Gen.  lien  5s  tr.  co.  ctfs .  056 

Southwest  div.  5s . 1947  94 

K.  C.,  Ft.  S.cfeM.con.g.6s.l928  108*4 
K.C.,Ft.S.cfcM.ref.gtdg.4s.’36  71 
Oz.cfc Cher.Cent.  Istgtd5s.’13  99*4 
St.  L.  Southw.  1st  g.  4s...  1989  084 

2d  inc.  4s . . 1989  77*2 

Con.  g.  4s . .1932  a 77 

SeaboardAlrL.  50-yrg.  4s. 1950  83 

50-year  g.  4s  stpd . 1950  83 

Ref.  g.  4s . 1959  72*2 

Ga.  &  Ala.  1st  con.  5s  ...1945  102 

Ga.,  C.  &  N.  1st  gtd  5s.  .1929  10‘234 

Atl.  &  Blr.  1st  g.  4s . 1933  83 

CaroLCent.  lstcon.g.4s .  1949  90 

Seab.  &  Roanoke  1st  58.1926  101*2 

Fla.  Cent.  &  Pen.  ext.5s.19S0  101*2 

South.  Pacific— 

H.  cfcTex.Cent.lstg.5s  ..1937  108 

H.cfcTex.Cem.gen.g.4s..l921  093 
Gal..  H.  cfe  Sau  A.  Mex. 

cfe  Pac.  div.  5s . 1931  o101*b 

H.E.cft West. Tex.gtdSs..  1933  0103 


91% 

Oct 

104*2 

Oct 

90 

Apr 

98 

Apr 

80 

Sept 

92 

Oct 

97*2 

Sept 

98% 

Jan 

102 

Oct 

95*2 

Sept 

87% 

Oct 

84*2 

May 

a91% 

Nov 

a90 

Nov 

82% 

Aug 

85*2 

Aug 

95% 

Aug 

a96% 

Nov 

87 

Aug 

al07 

Nov 

108% 

Oct 

a  103  % 

Nov 

a69*2 

Nov 

69 

Oct 

79 

Oct 

77 

Aug 

all 

Nov 

110 

Feb 

88 

Aug 

a79*2 

Nov 

a88 

Nov 

87 

Mar 

100 

Mar 

96 

Oct 

118 

Apr 

123 

Jan 

al02  % 

Nov 

al03  % 

Nov 

88*2 

Oct 

a92% 

Nov 

087*2 

Nov 

115*2 

June 

105% 

Jan 

90 

Oct 

a94% 

Nov 

93*2 

Oct 

a65% 

Nov 

65 

Oct 

087*2 

102*4 

70 

81 

77*2 

94 

078 

92 


052 
90  7a 
068 
91:<4 

092 


lAke  E.  &  West.  1st  5a...  1937  «102*2 

2d  mtge  g.  5s . 1941  100 

Lh.  V.  N.  Y.  1st  gtd  g.  4  *28.1940  100*2 

Gtd.  4*28  reg . 1940  100*4 

Elmira,  Cort.  cfe  Nor.  1st  5s..  100 

LehighValleyCoal58  reg. .1933  105 

Leh.  Val.  of  Pa.  con.  g.  48.2003  93*4 

Leh.  V.  Ter.  lat  gtd  g.  5s. .1941  111 

Long  Isld  1st  oon.  g.  5s  ...1931  107_ 

Geu.  g-  4s  _ 1988  88% 

Deb.  gold  5s . 1934  a95 

North  Shore  1st  con.  5s. 1932  104 

Unified  4s . 1949  85  *s 

Gtd.  ref.  g.  4s . 1949  9.1*2 

N. Y.cfe Roek.Bch  lstg.5s..’27  103 

Louisiana  cfe  Ark.  1st  5s.  .1927  67 

Louisv.  &  Naah.  col.tr.g.Ss.  .’31  103 

Gen.  mtge  6s . 1931  111% 


Nov 

Aug 

July 

May 

Sept 

Feb 

Nov 

May 

Nov 

Nov 

Nov 

Sept 

Nov 

Oct 

Oct 

Oct 

Aug 

Oct 

Sept 

Oct 

Oct 

Sept 

May 

Mar 

Oct 

Oct 

Apr 

Oct 

cSept 

Jan 

Aug 

Aug 

Oct 


H.  E.  &  West.  Texas  1st  5s. 

So.  Pac.  Cal.  con.  5s . 1937 

S.  P.  Co.  col.  tr.  4s. . 1949 

S.  P.  Co.  col.  tr.  4s  reg  ..1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  1st  ref.  gtdg.  4s. ’49 

Cent.  Pac.  gtd  g.  3*28 - 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Mor.,  La.  &  Tex.  1st  7s. 19 18 
Oregon  A  Cal.  1st  5s  ..1927 
AustinAN.  W.  1st  gtd  5s. 1941 
South.  Ry.  1st  cou.  g.  5s. .1994 

1st  con.  5s  reg . 1994 

Dev.  A  Gen.  4s,  ser.  A.. 1956 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  div.  4*2S-5s . 1996 

E.T.,V.A  G.eon.lst  g.5s.l956 

Div.  1st  5s . 1930 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  A  Danv.  con.  6s  ..1915 

Deb.  5s . - . 1927 

Va.  Mid.  gen.  5s . — 1936 

Va.  Mid-  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 193  L 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  lstcon.  g.  6s.. .1914 

S.C.  A  Ga.  1st  g.  5s . 1919 

Mob.  A  Ohio  col.  g.  4s. ..1938 
Mob.  A  Bir.  mtge  g.  4s  .1945 
Ala.  A  Danv.  1st  g.  4s  ..1948 
West.  Nor.  Car.  cou.  6s. .19 14 
Knox.  A  Ohio  1st  6s  ...1925 
Wash.  .Ohio  A  W.lst  4s  .1924 
Ter.  Assnof  St.  L.  lstg.4  *23.1939 

Gen.  ref.  skg  fd  g.  4s - 1953 

Tex.  A  Pac.  1st  g.  5s . 2000 

Tol. ,  P.  A  W.  1st  gtd  4s.. .1917 
Tol.  A  Ohio  Cent.  1st  5s. ..1936 

Gen.  g.  5s . 1935 

Western  div.  g.  5s . 1935 

Kanawna  A  Mich.  4s - 1990 

Kanawha  A  Mich.  2d  5s. 1927 
ToX.  ,St.L.AW.pr.Iien3*23.1925 

Gold  4s . 1950 

Tor., Ham.  A  Buf.lstg.4s.. 1946 
Ulster  A  Del.  1st  con.  g.  os.  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s  .  . 1927 

Ref.  4s . 2007 


Aug 

Oct 
Nov 
Nov 
Oct 
Nov 
Nov 
Oot 
Oct 
Oct 
May 
Nov 
O  t 
Nov 
Oct 
Oct 
Nov 
Oct 
July 
Apr 
Oct 
June 
Oct 
Oct 

Sept 
Nov 

Nov 
Nov 
102  Sep 6 
101*2  June 


a92 
a90 
a85  *8 
a91 
a90*2 
88 


Nov 

Nov 

Nov 

Nov 

Nov 

Aug 


Dul.  Short  Line  lst5s... 1916  100*2 

Washington  Central  4s  - .  1948  083% 

No.  P.  Ter.  Co.  1st  g.  6s...  1933  111 

Ohio  Connecting  lstg.  4s  .1943  96 

Ore. -Wash.  R.  R.  A  Nav. 

1st  A  ref.  g.  4s . 1961  a86 

Ore.  Ry  A  N.  con.  g.  4s..  1946  92 

Pac.  Coast  Co.  1st  g.  5s _ 1946  a99% 

Penn.— Pa.  R.R  .10-yr  conv. 

g.  3*28 . 1915  a97 

Phil.,Balt.AW.  lstg.  48.1943  99*s 

AlleghenyValle.vgen.4a. 1942  957s 
Pennsylvania  Co. — 

1st  real  estate  g.  4s . .  1923  100*2 

Tr.  ctfs,  gtd  3*28 . 1916  a98 

Gtd3*2sser.  A . 1940  84*2 

Gtd  3*28col.tr.ctfs,ser.B. 1941  8334 

Gtd  3*28  ser.  D .  194  4  82% 

Gtd.  g.  3*28 . 1942  84% 

Gtd  3*2 .  1937  87 

GUI  4*28 1st  c . 1921  alOl 

Gtd  g.  15-25  yr  4s . 1931  95 

Con.  4s _ ... _ ...1948  a99 

Con.  4s  reg . 1948  99% 

Con.  g.  4s . 1943  99*2 

G.  R.  A  Ind.  lstg. 4*28. .1941  101*2 

Cin..L.AN.lstcon.g.4s..l942  92*2 
Chic.,St.L.AP  lstg.5s..l932  106 

P.,C..C.ASt.L.g.4*28,  A  .1940  100% 

G.  4*23,  B . 1942  al00% 

GUI  4s,  ser.  D . 1945  94*2 

Gtd  4s,  ser.  F . 1953  95% 

Ser.  G,  gtd  4s . 1957  97*2 

Ser.  E.  3*28 .  1949  94 

Erie  A  Pitts.  gen.3*2sB. 1940  86 7a 

Tol.,  W.  Val.  A  O.  1st  gtd  4s, 
ser.  C . 1942  95*2  Sept 


Apr 

Oct 

Apr 

Nov 

Sept 

Nov 

Oct 

Oct 

Nov 

Oct 

Nov 

Nov 

July 

Oct 

Aug 

Nov 

Sept 

Oct. 

July 

July 

May 

Nov 

Aug 

Nov 

May 

July 

Feb 

Feb 

June 

Oct 

Nov 

Oct 

Jan 

Jan 

Oct 

Sept 


Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  con.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B . 1957 

Va.  A  Swn.  1st  con.  5s _ 1958 

1st  gtd  5s . 2003 

Virginian  Ry  1st  in.  5s - 1962 

Wabash  1st  5s . 1939 

2d  5s . 1939 

1st  lien  term.  g.4s . 1954 

Equip,  sink,  fund  5s _ 192  L 

Ref.  A  ext.  4s . 1954 

Ref.  A  ext.  4s  Equit.  Tr.  ctfs 
Ref.  A  ext.  4s  Central  Tr.  ctfs 
Omaha  div.  1st  g.  3*2S..1941 

Detroit  A  Chicago  5s - 1941 

ToLAChic.  div.  1st  g.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term .  1  st  4s  Cent.  tr.  ctfs 
Pitt*.  Term.  1st  Is  Columb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia  — 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4a  tr.  ctfs.. 
Wash.  Term.  1st  gtdg.  3  *23. 1945 
West.  Maryland  1st  4s _ 1952 


87 

Oct 

105*4 

July 

108 

Oct 

101*8 

May 

106 

Jau 

al03 

Nov 

100 

Aug 

<173% 

Nov 

83% 

Oct 

104*2 

Oct 

105 

Oct 

103 

June 

106 

Aug 

100% 

Sept 

103*2 

Jan 

102 

July 

104% 

Jan 

104 

Mar 

64  *2 

May 

99% 

July 

100 

Oct 

81*2 

Oct 

79 

Mar 

87% 

Jan 

100 

Aug 

108*2 

Oct 

92 

June 

99 

Oct 

a88% 

Oct 

al00*2 

Nov 

84 

Aug 

103*2 

Oct 

103*2 

Sept 

101 

Aug 

85 

Sept 

95% 

Oct 

84 

Dec 

a55*2 

Nov 

84*2 

Oct 

101 

Oct 

a94% 

Nov 

96*2 

Oct 

a90% 

Nov 

a90% 

Nov 

al(19*2 

Nov 

al06  % 

Nov 

a89  *2 

Oct 

93 

Apr 

93 

Mar 

a90 

Nov 

102*2 

Juue 

a97  *2 

Nov 

a  102 

Nov 

a95  *2 

Nov 

80 

Mar 

99 

May 

a48% 

Nov 

47 

Oct 

50*2 

Aug 

65 

Oct 

a  106 

Nov 

77 

May 

13 

June 

Kgs  Co.  El.  1st  g.  4s  stpd  gtd..  82 
Bklyn  C.  1st  con.  5s.  .1916-41  a99% 

Bklvn,  Q.Co.ASub.con.gtd.5s  101 
Bklyn  Un.El.lstg.4.5s..  1950  a99*s 

Bklyn  Union  Elev.stpd. 1950  a99 

Nassau  Elec. gtdg. 4s. ..1951  75% 

Bklyn  U. G.  lstcon. g.  5a -.194.'*  102% 

Buff.  A  Susq.  Iron  s.  f.  5s. .1932  90 

Buffalo  City  Gas  5s . 1947  50 

Bush  Term.  1st  mtge  4s. ..1952  88 

Con.  5s . *955  9 L% 

BldgsgU15s . 1960  a85% 

Cal.GasA  El.nnf.Aref.5s..  1937  a93 

Cent.  Leather  Co.  g.  5s _ 1925  ai'37e 

Chic.  Rys  1st  mtge  5s . 1927  a97*2 

ChinoCduper  1st  conv.  6s..  1921  165 

Col.  Fuel  A  I.  g.  8.  f.  g.  5s.  .1943  96 

Col.  Inds.  lat  m.  col.  tr.  5s. 1934  a79% 

Commercial  Cable  4s . 2397  82  *2 

Conn.  Ry  AL.lstref.g.4*2S8tpd 
ConsolidatedTobacco  g. 4s .  1 95 1 
Cout'neutal  Coal  s.  f.  5s. ..1952 

Corn  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban- Am. Sugar  col.tr.  6s.  1918 
Cumberland  Tel.  ATel.5s.1918 

Detroit  City  Gas  g.  5s . 1923 

Det.Edison  lstm.col.tr.5s. 1933  aid 
Det.  United  1st  con.  g.4*2S.  1932 

Distillers  Sec.  Corp.  5s - 1927 

Du  Pontde  Nem.  Powder  4*28 
GasAElec.  of  Bergen  Co.  co'i.  5s 
General  Baking  1st,  6s....  1936 

General  Elec.  3*28 .  1942 

Deb.  5s . 1952 

General  Motors.!.  6s . 1915 

Grand  Rap.  Ry  1st  g.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s.  1952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4*23 . 1940 

Indiana  Steel  1st  5s . 1952 

Ingersoll  Rand  lstg.  5s  .1935 
lusp.  Cop.  6s  sub.  rectsfull  pd.. 

Interborough-Met.  4*2s _ 1956 

Interb.Rpd  Tran,  gold  5s.. 1952 

New  1st  and  ref.  5s . 

Int.  Mercantile  Mar.  4*28.1922 
Intornat'l  Navigation  5s. .1929 
Int.  Paper  1st  con.  g. 6s. ..1918  <1102*2 

Conv.  5s . 1935 

Int.  Steam  Pump  s.  f.  5s. .1929 
Kan.  AH. C. AC.  1st  s.  f.  5s..  1951 

Keystone  Telep.  1st  5s _ 1935 

Kings  Co.  E.L.  AP.p.m.6s.  iy97 

Conv.  deb.  6s . 1922 

Gold  5s . 1937 

EdLonElec.of  Bklyn  4s.l939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5s . 1915 

5  s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

1st  ref.  A  ext.  5s . 1934 

LiggettAMyers  7s  temp,  bonds 
LiggettAMyers  5s  temp,  bonds 
Man.  Ry  con.  mtge  4s . 1990 


Last  sale. 


Oct 
Nov 
May 
Nov 
Nov 
Aug 
Oct 
Sept 
June 
Aug 
Oct 
Nov 
Nov 
Nov 
Nov 
Sept 
Oct 
Oct 
Dec 
95*2  June 
95*2  July 


<117*2  Nov 
16%  Oct 


18% 

al 

1 

81*2 
a  77 


W.  N.Y.A  Pa.  1st  5s . 1937  al04% 

Gen.  g.  3-4s . 1943  86 

Wheel.AL.E.  lstg.  5s. ...1926  103 

W.  A  L.  R.  R.  lstcon.  g.4s.l94«  74 

Wheeling  div.  1st  g.  5s..  1928  95 

Win.-Salem,  S.  B.,  4s . I960  a87 

Wis.  Cent.  1st  gen.  g.  4s... 1949  a85*2 

Superior  A  DuL div. 4s. .1936  a87*2 

MISCELLANEOUS 

Adams  Ex.  coi.  tr.  g.  4s. ..1948  a74 

Am.  Ag.  Chem.  conv.  5s. -.1928  a98% 

Am. Cot.  Oildeb.  ext. 4*as.. 1915  90% 

Deb  5s . 1931  a91% 

Am.  Hide  A  Lea.  s.  f.  g.  6s. 1919  <1100*2 

Am.  Ice  Sec.  deb.  6a . 1925  all 

Am.  Smelting6s . 1926  al03*2 

Am.  Spirits  Mfglstg.6s.. 1915  99*2 

Am.  Tel.  A  Tel.  conv.  4s..  1936  94*2 

Conv.  4*28 . 1933  a95% 

Col.  tr.  4s . 1929  a85*2 

Am.  Thread  1st  col.  tr.  4s.  .1919  93 

Am.  Tobacco  6s . 1944  118 

4s . 1951  a96 

Am.  Writing  Paper  Istrn.A  f.  5s  <181% 

Armour  A  Co.  4*os . .1939  a90 

Baldwin  Locomotive  5s. ..1940  103% 

Beth.  Steel  1st  ext  5s . 1926  a95 

1st  A  ref.  mtge.  5s _ 1942  a81 

Br.  Rapid  Tran.  g.  5s . 1945  al00% 

5  per  cent,  notes . 1918  0(96*2 

ReL  conv.  4s . . 2002  a85% 

Kings  Co.  Elev.  4s . 1949  81% 


Oct 

Nov 

Oct 

Sept 

Nov 

Nov 

Oct 

Oct 

Oct 

June 

Oct 

Nov 

Nov 


Nov 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Jau 
Oct 
Nov 
Nov 
J  uly 
Oct 
Nov 
Oct 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Sept 


91 

Oct 

94% 

Feb 

96*2 

Oct 

98% 

Oct 

alOl 

Nov 

a70 

Nov 

a6‘2 

Nov 

a87*2 

Nov 

100 

Feb 

92*2 

Aug 

all 

Nov 

al01*2 

Nov 

a98% 

Nov 

98 

June 

93*2 

Aug 

102% 

Sept 

a84 

Nov 

a98% 

Nov 

100 

Oct 

a94% 

Nov 

a75 

Nov 

105 

Oot 

a98*2 

Nov 

61 

Oct 

77% 

Oct 

al02*2 

Nov 

82 

Oct 

a64 

Nov 

91 

Oct 

91% 

Sept 

112*2 

Oct 

122*2 

Dec 

101*2 

Oct 

88*8 

Apr 

92% 

Oot 

95 

Oct 

a74 

Nov 

a99% 

Nov 

a98  >2 

Nov 

0120 

Nov 

a97 

Nov 

a89% 

Oct 

a89 

Oct 

62  *2 

Jan 

098% 

Nov 

a98*2 

Nov 

alOl 

Nov 

80% 

Feb 

100 

July 

95 

Oct 

99 

Oct 

102 

Oct 

089% 

Oct 

86*2 

June 

99*2 

May 

85% 

Oct 

88*2 

Feb 

095  *2 

Nov 

102 

Oot 

85% 

Feb 

1  097 

Nov 

82 

May 

al02 

Nov 

080*2 

Nov 

106% 

Apr 

101 

Oot 

074 

Oct 

054 

Nov 

88 

July 

097% 

Nov 

100*2 

Oct 

1  96% 

Sept 

1  87 

Oct 

*  94*2 

Mar 

’  096*2 

Nov 

!  112 

Oct 

’  99 

Oct 

'  Ol00% 

Nov 

100 

Oct 

’  99 

Aug 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  A  Pav.  Ferry  5s  .. 

Col.  A  9th  Ave.  5s . 1993 

B  way  A7  tliA  v.  1  stcon.  g.  5  s.  ’  4  3 
Met.  W.  S.  ffilev.,  Chic.  4s. 1938 
Metro.  l’el.ATel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st 5s  ...1924 
Milw.  Electric  Hy.A  L.  con.  5s. 
MilwauKee  Gas  Light  4s  .  1927 

Morris  A  Co.  s.  f.  4*2S . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  A  Stamping  5s 
Natioual  Starch  deb.  5s. ..1930 

NatlonalTube  1st  5s . 1952 

Newark  Gasg.  5s . 1948 

New  Orleans  Ry  A  Light  4*23. 

N.  Y.  Air  Brake  conv.  6s. 1928 
N.  Y.  Dock  50-yr  lstg.  4s..  1951 
N.Y.G.E.L.,H.AP.col.tr.5s.’48  asl02 
P.  money  col.  tr.  g.  4s  ...1949 
Edison  Elect.Ill.con. 5s. .1995 
N.  Y. ,  Queens  Co.  Elec. A  P  wr.5s 

N-  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

1ST.  Y.  State  Rail  ways  4  *23.1962 
N.Y.  Telephone  s.  f.  4*28.-1939 
Niagara  Falls  Pwr  lsr  58.1932 

Ont.  Power  1st  s.  f.  5s _ 1913 

Ont.Trausmisslou  lstg.5s.1945 
Pac.Pow.  A  L.  lstref.  5s. .1930 
Pacific  Tel.  A  T.  col.  5s. 1937 
Peo.  Gas  A  Coke  con.  g.  6s. 1943 

Ref.  g.  os . 1947 

Chic.  G.  L.  A  C.  gtd  5s.. 1937 
Consumers  Gas  1st  g.  5s. ..'36 
MutualFuelGaslstg.5s.19  47 
Philadelphia  Co.  conv.  deb.  5s..  a96% 

P.  Lorillard  7s  temporary  bonds  all8 
P.  Lorillard  5s  temporary  bonds  a96  % 
Pocali.  Con.  Collieries  s.  f.  6s  ..  a86 

Portland  Ry,  1st  Aref.5s..l930  101 

Portland  fty.L.AP.  1st oouv.58  95 
Public  Service  Corp.  5s...  1959  a89  *8 

Ry  Steel  Spriug,  Latrobe 

Plant,  5s  . 1921  95% 

Rav  Consold. copper  6s  ...1921  al(*5*2 
Rep.  Iron  A  Steel  s.  f.  5s.  .1940  90 

1st  A  col.  tr.  5s . 1934  103 

St.L.,Rock.Mt.A  Pac.  5s.. 1955  78 

St.  Paul CityCablecon. 5s.. 1937  103*2 

Southern  Bell  l’el.  A  Tel.  1st  5s  a97  % 
Stand.  Gas  A  Elec.  s.  f.  68.1926  94  *2 

Standard  Milling  1st  5s..  1930  a88% 

Term.  Coal,  Iron  A  R.,  Blr. 

div.,  1st  g.  6s . ..1917  alP078 

Gen.  5s . 1951  97% 

Tenn.  div.  1st  6s . ..191 n  a  i*  07a 

Caliaba  Coal  1st  gtd  6s.  .1922  103 

Texas  Co.  conv.  6s . 1915-31  a98% 

Third  Av.  1st  ref.  4s. ..1914-60  a80% 

Adj.  inc.  5s . 1960  a74% 

1st  g.  5s . 1937  al04  *8 

Tri-City  Ry  A  L.  1st  col  tr. 

8.1.5s . 1923  96*8 

Underg, Elec.  London 4*28. 1933  93% 

Inc.  6a . 1948  87*2 

Union  Bag  A  P.  1st  skg5s.  1930  90 

Union  Elec.  A  Power  ref.  A 

ext.  5s . 1933  92 

1st  5s . 1932  97 

Uutd  Rys.  inv.  5s,  Pitts,  issue..  71 

Untd  Rys  of  St.  L.  lstg.4a.1934  69 

St.  Louis  Transit  gtd  5s  1924  69 

United  R.  R.  of  S.  F.  4s. ..1927  a53 

U.  S.  Leather  s.  f.  deb.  6S..1913  100 

U.  S.  Realty  A  Imp.  couv. 

deb.  os .  1924  a83 

U.  S.  Red.  A  Ref.  lstg. 6s.  1931  25 

U.  S.  Rubber  col.  tr.  6s _ 1918  al**2 

U.  S.  Stl.  Corp.  10-60  yr  a.  f.g.  5b  a997» 

S.  f.  g.  5s  reg . 1963  a  It  0% 

Va.-Car.  Chem.  1st  5s .  1923  a95 

Va.  Iron, Coal  A  Coke  5s. .1949  93 

Va.  R.v  A  Pwr  1st  A  retg.5s.’34  95 

Victor  Fuel  1st  s.  f.  5s _ 1953  80 

WestchesterLight.gold  58.1950  alOl  % 
Western  Electric  1st  5s. ..1922  alOOSj 
We-tern  Union  g.  4*28.... 1950  a89*2 

Col.  tr.  cur.  5s . 1938  97*2 

Westinghouse  Elec.  &  Mfg 

conv.  skg  fd  5s . 1931  a91 

10-yr  5  per  cent,  notea.. 1917  a95*2 
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Nov 

Nov 

Oct 
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Nov 

Oot 

Nov 

Oct 

Oct 

Oct 

Feb 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

July 

Nov 

Nov 

Nov 

Nov 

Oct 

Oct 

Sept 
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June 
J  uue 
Oct 
Sept 
Nov 
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Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Oct 

May 
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Nov 

Nov 

Nov 
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Nov 

Oct 
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RECENT  LEGAL  DECISIONS. 

t Prepared  for  Bradstrf.et's.I 

Bank’s  Liability — Discounting  Draft  With 
Bill  of  Lading. 

T  he  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Hawkins  vs.  Alfalfa  Products  Company, 
that  a  bank  which  discounted  a  draft  with  bill 
of  lading  attached  was  not,  in  the  absence  of 
bad  faith,  answerable  to  the  drawee  for 
performance  of  the  consignor's  contract. 


the 


Bank  s  Liability — Oral  Assurance  as  to 
Check. 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  Ballen  vs.  Kremlin  Bank,  that  under 
the  negotiable  instrument  law,  the  oral  assur¬ 
ance  by  a  bank  to  one  who  was  about  to  pur¬ 
chase  a  check  drawn  upon  it,  that  it  was  good, 
did  not  render  the  bank  liable  to  such  person 
upon  its  subsequent  refusal  to  pay  the  check 
when  presented. 

Check— Delivery  to  Agent  of  Borrower- 
Indorsement — Bank's  Liability. 

The  Supreme  Court  of  Washington  held,  in 
the  case  of  Goodfellow  vs.  First  National  Bank, 
that  one  who  delivered  a  check' payable  to  a 
borrower  to  the  agent  of  the  latter  to  be  trans.- 
mitted  to  him,  did  not  intend  that  it  should  be 
indorsed  and  collected  by  the  agent  so  as  to 
relieve  the  bank  from  further  liability  in  case  it 
paid  the  check  to  him  on  his  indorsement  of  his 
principal  s  name  and  his  own  upon  it. 


to  the  inheritance  or  of  becoming  a  beneficiary 
under  the  will.  *  *  *  That  being  so,  it  cannot 
be  said  that  the  exemption  of  the  real  and  per¬ 
sonal  estate,  authorized  by  these  charters  to  be 
held  by  the  respective  corporations,  from  all 
state,  county  and  municipal  taxes  is  an  exemp 
tion  from  this  tax.  Many  authorities  might  be 
cited  to  show  that,  although  certain  property 
cannot  be  taxed,  or  the  owners  are  not  liable  to 
taxation,  such  a  tax  as  this  can  be  imposed  on 
the  transmission  of  the  property  exempt  from 
taxation,  or  passing  to  those  not  liable  to 
taxation.” 


Loss  of  Citizenship — Female  Citizen 
Marrying  Alien. 

The  question  was  raised,  in  the  case  of  Mc¬ 
Kenzie  vs.  Hare,  decided  by  the  Supreme  Court 
of  California,  whether  a  woman  born  and  con¬ 
tinuously  residing  in  that  state  lost  her  citizen¬ 
ship  and  consequent  right  to  vote  in  that  juris¬ 
diction  by  her  marriage  to  an  alien.  Early  this 
year  her  application  to  the  Board  of  Election 
Commissioners  of  San  Francisco  to  be  regis¬ 
tered  as  a  voter  was  denied  on  the  ground  that 
by  reason  of  her  marriage  to  a  subject  of  Great 
Britain  in  1909  she  took  on  the  nationality  of 
her  husband  and  ceased  to  be  a  citizen  of  the 
United  States.  The  court  held  that  her  appli¬ 
cation  to  be  registered  was  properly  denied  for 
the  reason  stated  by  the  election  commissioners. 
Under  the  decision  a  female  citizen  who  marries 
an  alien  becomes  herself  an  alien. 


Highway— Bridge— Defect— Injury- 
Proximate  Cause. 

The  Supreme  Court  of  Iowa  held,  in  the  case 
of  McGee  vs.  Jones  County,  that  where  the 
plaintiff,  while  driving  a  blind  horse  on  to  a 
bridge,  suddenly  lost  consciousness  and  the 
horse  walked  off  the  bridge  or  its  approach, 
which  was  unguarded,  the  county’s  negligence 
in  failing  to  provide  guards,  and  not  the 
blindness  of  the  horse  or  the  plaintiff’s  loss 
of  consciousness,  was  the  proximate  cause  of 
the  injury. 

Slander — Injury  to  Business  Repute — False 
Allegation  as  to  Failure. 

The  Supreme  Court  of  Florida  held,  in  the 
case  of  Wolkowsky  vs.  Garfunkel,  that  where  it 
was  shown  that  the  defendant  in  a  rather 
exultant  manner  falsely  stated  to  several  per. 
sons  that  the  plaintiff,  a  merchant,  had  failed 
in  business,  and  that  he,  the  defendant,  had 
seen  the  bankruptcy  papers  in  the  court,  and 
that  the  plaintiff  was  injured  in  his  business  as 
a  consequence  of  such  false  statements,  the 
latter  was  entitled  to  substantial  damages  for 
the  wrong  done  him  in  his  business  repute  44 
L.  R.  A.  (N.  S.),  351. 


Obligation  of  Contract— Repeal  of  Ordi¬ 
nance  Granting  Franchise. 

The  Supreme  Court  of  the  United  States  held, 
in  the  case  of  Grand  Trunk  Western  Railroad 
Company  vs.  South  Bend,  that  the  obligations 
of  a  contract  created  by  a  valid  municipal  ordi 
nance  granting  to  a  railway  company  the  right 
to  lay  double  tracks  in  one  of  the  city  streets 
were  unconstitutionally  impaired  by  the  sub 
sequent  repeal  of  so  much  of  the  ordinance  as 
related  to  that  part  of  the  street  upon  which 
a  single  track  only  had  actually  been  built, 
where  the  franchise  granted  by  the  ordinance 
was  single  and  specific  and  was  accepted  by 
the  company  in  its  entirety,  and  the  company, 
in  reliance  thereon,  acquired  land  from  the 
abutting  owners  with  a  view  to  laying  a  double 
track  as  the  increase  in  business  demanded, 
and  had  actually  built  the  double  track  for  a 
part  of  the  distance. 


BUSINESS  NOTES. 

October  Incorporations. 

Papers  filed  in  the  eastern  states  with  an 
authorized  capital  of  $1,000,000  or  over  in  Octo¬ 
ber  represented  $70,856,300.  This  is  an  increase 
of  $27,106,300  as  compared  with  September,  but 
a  decrease  of  $98,638,700  as  contrasted  with 
October  last  year.  Charters  taken  out  byother 
concerns  with  an  individual  capital  of  $100,000 
or  more  in  the  past  month,  including  other 
states  than  those  of  the  east,  bring  the  grand 
total  up  to  $118,561,300,  against  $72,714,000  in 
the  preceding  month  and  $327,765,000  in  Octo 
ber  a  year  ago.  Following  are  the  comparative 
figures  as  specially  compiled  by  the  Journal  of 
Commerce  and  Commercial  Bulletin  of  com 
panies  incorporated  in  the  eastern  states 
during  the  last  three  years  with  an  authorized 
capital  of  $1,000,000  or  more  : 

1913  1912 

$332,450,000  $210,520,000 
166,300,000 
159,578,000 
281.457,000 
140,284,000 
280,170,000 
253,618,000 
164,500,000 
115,050,000 
169,495,000 


January. 

February.  191,500,000 

March _  166,030,000 

April .  198,718,000 

May .  173,200,000 

June .  79,550,000 

July .  84,100,000 

August...  63,500,000 

Sept .  43,750,000 

October..  70, 8*6,300 


1911 
$356,219,000 
172,400,000 
139,910,000 
58,690,000 
163,195,000 
152,550,000 
195,850,000 
87,350,000 
77,004,000 
124,220,000 


Total...  1,353,654,300 

Nov .  . 

Dec . 


G’ll  t’l.. 


1,940,872,000 

154,200,000 

200,100,000 


2,295,172,000  1,837,431,400 


1,527,388,000 

150,593.400 

159,150,000 


-Lease 


Interstate  Commerce — Grain  in  Private 
Elevator— State  Taxation. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  People  vs.  Bacon,  that  grain  owned  by 
a  citizen  of  one  state  which  he  had  shipped 
from  one  sister  state  to  another  upon  a  bill  of 
lading  giving  him  the  privilege  of  unloading  at 
his  place  of  residence  for  inspection,  weighing, 
cleaning,  drying,  sacking,  grading  and  mixing! 
was  hot,  while  in  his  private  elevator  for  such 
purpose,  in  transit,  so  as  to  be  exempt  from 
state  taxation  as  being  in  interstate  commerce, 
where  the  period  of  its  detention  was  indefinite 
and  he  was  under  no  obligation  to  forward  it  at 
any  particular  time,  although  he  intended 
ultimately  to  send  it  forward  under  the  bill  of 
lading  to  its  destination  for  sale. 


Landlord  and  Tenant — Attornment 
from  Stranger. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Kentucky  Coal  Lands  Company  vs. 
Baker,  that  a  tenant  in  possession  of  premises 
could  not  attorn  to  a  stranger  or  lease  the 
premises  to  a  stranger  or  in  any  manner  re¬ 
nounce  his  allegiance  to  or  set  up  title  hostile 
to  his  landlord  without  first  obtaining  the  con¬ 
sent  of  his  landlord  or  renouncing  his  tenancy 
by  removing  from  the  leased  premises.  In  the 
case  before  the  court  the  tenant  had  remained 
in  possession  of  land  for  several  years  under 
annual  leases,  and  in  1909  the  landlord  refused 
to  lease  him  the  land  for  that  year,  but  leased 
to  another  party.  The  court  held  that  this  did 
not  have  the  effect  of  severing  the  relation  of 
landlord  and  tenant,  where  the  tenant  continued 
to  remain  on  the  premises,  although  the  latter 
claimed  to  be  occupying  the  premises  in  1909 
under  a  lease  from  a  stranger  in  that  year. 


Collateral  Inheritance  Tax— General  Exemp¬ 
tions — Eleemosynary  Institutions. 

The  charter  of  a  Maryland  hospital  association 
provided  among  other  things  that  the  real  and 
personal  estate  authorized  by  the  charter  to  be 
held  by  the  association  for  the  uses  and  pur¬ 
poses  therein  provided  “shall  be  exempt  from 
all  state,  county  and  municipal  taxes  so  long 
as  the  same  shall  be  used  for  the  purposes 
herein  mentioned.”  The  question  was  raised,  in 
the  case  of  Washington  County  Hospital  Asso¬ 
ciation  vs.  Estate  of  Mealey,  whether  a  portion 
of  the  estate  of  a  deceased  person  which  was 
devised  by  will  to  the  association  was  subject 
to  the  collateral  inheritance  tax  imposed  by 
section  120  of  article  81  of  the  Code  of  1912.  The 
Court  of  Appeals  of  Maryland  held  that  the 
estate  was  subject  to  the  tax,  quoting  some  of 
its  earlier  decisions,  and  adding:  “It  is  thor¬ 
oughly  settled  that  it  is.  not  a  tax  on  the 
property,  but  on  the  privilege  of  succeeding 


Privileged  Communications — Attorney  and 
Client — Limits  of  Rule. 

In  the  case  of  Smith  vs.  Guerre,  decided  by 
the  Texas  Court  of  Civil  Appeals,  it  appeared 
that  the  attorney  of  one  of  the  parties  was  in¬ 
volved  in  the  execution  of  a  contract.  In  the 
course  of  the  trial  evidence  was  adduced  by  the 
client  attacking  the  fidelity  of  the  attorney,  and 
when  the  latter  desired  to  testify  regarding  the 
matter  the  objection  was  raised  that  the  trans¬ 
action  was  one  between  attorney  and  client, 
and  that,  therefore,  the  attorney  should  not  be 
allowed  to  give  evidence  regarding  it,  com¬ 
munications  between  persons  standing  in  that 
relation  being  privileged.  The  court  held  that 
the  general  rule  of  privilege  did  not  apply  in 
the  case  before  it ;  that  the  attorney  was  no 
longer  bound  by  the  obligation  of  secrecy 
where  his  client  or  the  representatives  of  the 
latter  charged  him  either  directly  or  indirectly 
with  fraud  or  other  improper  and  unprofes¬ 
sional  conduct,  and  that  he  might  testify  as  to 
the  facts. 


Charity  Society’s  Report  on  Labor  Conditions 
The  joint  application  bureau  of  the  Charity 
Organization  Society  of  New  York  in  its  report 
for  the  year  ended  September  30  reports  that 
improved  conditions  of  the  labor  market  re 
duced  the  number  of  applicants  for  work  or 
aid  by  11,799  from  the  number  in  the  preced 
ing  year,  and  at  the  same  time  changed  materi¬ 
ally  the  character  of  the  applicants.  However, 
the  number  of  those  incapacitated  or  who  did 
not  want  to  work  remained  nearly  the  same. 
The  bureau  had  as  many  requests  from  em¬ 
ployers  for  men  as  in  the  preceding  year,  but 
there  were  fewer  applicants  fitted  either  phys¬ 
ically  or  mentally  to  fill  the  positions.  The  gist 
of  the  report  is  that  the  labor  market  during 
the  period  covered  by  the  report  was  so  much 
improved  that  capable  men  who  wanted  work 
had  less  trouble  getting  it  than  in  1912.  Fewer 
men  were  placed  by  the  bureau  at  farm  work, 
the  report  continues,  not  because  there  was 
less  demand  for  farm  laborers,  but  because  re¬ 
liable,  able-bodied  applicants  were  fewer.  All 
told,  7,196  resident  applicants  were  referred  by 
the  bureau  to  the  constituent  societies  or  to 
other  sources  of  aid.  Information  and  advice 
were  given  by  the  bureau  to  9,213  persons  who 
were  not  applicants  for  aid,  and  1,909  articles 
of  clothing,  all  new,  and  603  pairs  of  shoes  or 
arctics  were  distributed.  The  total  number  of 
applications  received  by  the  bureau  for  the 
year  was  36,364.  Of  these,  19,552  were  from 
homeless  persons,  a  decrease  of  8,098  from  the 
previous  year. 


opening  of  the  Panama  canal.  Copper,  lead 
and  nickel  smelting  are  already  done  here.  Iron 
smelting  will  soon  be  done,  and  we  venture  the 
prophecy,  furthermore,  that  some  day  we  shall 
see  a  revival  of  zinc  smelting,  not  on  the  basis 
of  New  Jersey  and  Pennsylvania  ores,  as  in  the 
past,  but  on  the  basis  of  imported  ores.” 

Pig-Iron  Output. 

According  to  the  Iron  Age,  “  the  cutting  down 
of  pig-iron  production  forced  by  the  falling  off 
in  steel  consumption  is  but  partly  represented 
in  the  October  statistics.  A  good  many  fur¬ 
naces  which  contributed  to  the  October  output 
were  blown  out  in  the  latter  part  of  the  month 
and  a  few  have  gone  out  since  November 
opened.  In  thirty-one  days  of  October,  coke 
iron  production  was  2,546,261  gross  tons,  or 
82,133  tons  a  day,  against  2,505,927  tons  in  Sep¬ 
tember,  a  thirty-day  month,  or  83,531  tons  a 
day.  There  was  a  net  loss  of  twelve  furnaces 
last  month,  and  the  244  furnaces  in  blast  No¬ 
vember  1  had  a  capacity  of  78,558  tons  a  day, 
against  83,375  tons  a  day  for  256  furnaces  on 
October  1.  Thus  while  the  production  in  Octo¬ 
ber  was  about  1,400  tons  a  day  less  than  in 
September,  the  capacity  in  blast  November  1 
was  over  4,800  tons  a  day  less  than  on  October 
1,  and  still  declining.  Production  at  the  open¬ 
ing  of  this  month,  estimating  charcoal  iron  at 
1,000  tons  a  day,  was  at  the  rate  of  29,000,000 
tons  a  year,  against  a  rate  of  34,000,000  tons 
reached  last  February  at  the  climax  of  the  late 
movement.  Comparison  of  last  month’s  iron 
output  with  previous  months  of  the  past  three 
years  (figures  here  representing  gross  tons) 
is  as  follows  : 


October.... 


July. 
June . 
May . 


February . 


1913 

1912 

1911 

....  2,546,271 

2,689,933 

2,102,147 

....  2,505,927 

2,463,839 

1.977,102 

....  2,545,763 

2,512,431 

1,926,637 

2,410,889 

1,793,068 

...  2,628,565 

2,440,745 

1,787,566 

2,512,582 

1,893,456 

....  2,752,761 

2,375,436 

2,065,086 

...  2,763,563 

2,405,318 

2.171,111 

—  2,586,337 

2.100,815 

1,794.509 

...  2,795,331 

2,057,911 

1,759,326 

Iron  Smelting  in  New  York. 

The  Engineering  and  Mining  Journal  says 
it  has  upon  numerous  occasions  in  the  past 
prophesied  the  establishment  of  iron-smelting 
furnaces  on  the  shore  of  New  York  harbor,  and 
that  its  prophecy  now  seems  in  a  way  to  be 
borne  out,  inasmuch  as  several  projects  for  the 
erection  of  such  plants  are  said  to  be  in  consid¬ 
eration.  “  The  removal  of  the  duty  on  iron  ore 
enables  iron  smelters  on  the  Atlantic  seaboard 
to  draw  upon  the  immense  iron-ore  resources 
of  Sweden,  Newfoundland,  Cuba,  Brazil  and 
Chile  without  any  handicap,  while  they  may 
command,  moreover,  a  supply  from  domestic 
deposits  in  the  Adirondacks  and  in  Texas. 
There  are  optimists  who  reckon  that  when  the 
barge  canal  across  the  state  of  New  York  is 
completed  it  may  be  possible  to  fetch  Lake 
Superior  ores  to  New  York  at  less  cost  than  to 
Pittsburgh.  New  York  commands  a  coal  sup¬ 
ply  by  water  from  Norfolk,  Va.,  and  from  Nova 
Scotia.  If  the  coal  be  coked  in  by-product 
ovens,  as  is  done  at  Everett,  Mass.,  there  will 
be  a  ready  market  for  all  the  gas  that  is  pro¬ 
duced.  The  slag  from  the  blast  furnaces  will 
fill  low-lying  lands  along  the  water  front  and 
convert  them  into  building  sites  worth  many 
thousand  dollars  per  acre.  New  York  is  already 
the  greatest  metallurgical  center  of  the  universe. 
Its  liberation  from  tariff  bonds  will  increase  the 
magnitude  of  its  smelting  and  refining  indus¬ 
tries,  which  will  be  enhanced,  moreover,  by  the 


Transactions  on  New  York  Stock  Exchange. 

Transactions  in  stocks  on  the  New  York 
Stock  Exchange  for  the  month  of  October 
aggregated  7,410,680  shares,  a  drop  of  272,280 
shares  from  September  and  a  loss  of  6,739,095 
shares  from  October,  1912.  Trading  in  October 
this  year  was  lighter  than  in  any  October  since 
1897.  Following  are  the  figures  for  the  elapsed 
months  of  the  calendar  year  : 

Stocks 

January .  8,734,000 

February .  6,674,000 

March .  7,165,500 

April .  8,459,418 

May .  5,464,260 

June .  9,588,300 

July .  5,124,000 

August .  6,081,344 

September... .  7,683,000 

October .  7,410,680 


Bonds 

$54,434,000 

47,707,000 

40,926,000 

55.513.500 
42.202,000 
42,423,700 
34,597,000 

29.412.500 
35,018,100 
41,068,500 


Total . . .  72,984,442 

Following  table  gives  transactions 


for  October  and  the 

ten  months 

with  comparisons  : 

October 

1913 . 

1912 . 

1911. . 

1910 . 

1909 . . . 

1908 . 

1907 . 

1906 . 

1905 . 

1904 . 

1903 . 

1902 . 

1901 . 

1900 . 

1899 . 

1898 . 

1897 . 

423,302,300 
in  stocks 


Ten  months 
72.984,442 
109,745.825 
102,546,305 
143,182,553 
178,197,036 
148,983,205 
173,211,532 
244.037,281 
204,747,926 
126,393,005 
134,827,409 
155,484,126 
230,544,552 
92,287,742 
144,449,100 
86,003,822 
65,010,206 

Dealings  in  all  classes  of  bonds  during  Octo¬ 
ber  aggregated  $41,068,500,  an  increase  of 
$6,050,380  over  September  last,  but  a  decrease 
of  $5,256,300  from  October,  1912.  Bond  deal¬ 
ings  for  October  and  the  ten  months  were  as 
follows  : 


October 

1913 . $41,068,500 

1912 .  46,324,800 

19H .  73,293,400 

1910 .  56,802,500 

1909 .  91,400,500 

1908 .  90,746,500 

1907 .  62,697,500 

1906 .  56,900,900 

1905 .  74,015,720 

1904 .  149,973,500 

1903 .  73,584,900 

1902 .  68,653,000 

1901 .  64,954,600 

1900 . 42/297,000 

1899 .  47,325,1,00 

1898 .  59,747,980 

1897 .  39,921,800 


Ten  months 
$423,302,300 
591,754,300 
710,463.900 

539,681,500 
1,117,209,200 
782,258,820 
392,660,600 
590,154,700 
867,181,920 
701,804,060 
569,780.950 
776,151,850 
832,932.120 
394,776,460 
734,762,590 
656,910,720 
449,630,240 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

October  31 — 

New  York  City  budget  $192,995,551 ;  increase 
$284,110,  smallest  in  years. 

November  1 — 

Indianapolis  street  car  men  strike.  Rioting 
results. 

November  3 — 

Reported  ultimatum  delivered  to  Huerta  by 
United  States. 

November  4 — 

Attorney-General  of  New  York  bolds  that 
grain  dealers  must  be  licensed. 

Forty  killed  and  many  wounded  in  train 
wreck  near  Paris,  France. 

November  5 — 

Militia  (2,000)  ordered  out  in  Indianapolis 
street  car  strike. 

Chinese  President  expels  300  congressmen. 

President  Huerta  makes  silver  legal  tender. 

Attorney-General  McReynolds  in  legal  pro¬ 
ceedings  declares  Harvester  Company  a 
monopoly. 

Mexican  securities  weak  in  London  on  re¬ 
ported  American  demands. 

November  6 — 

Gold  ($500,000)  engaged  in  London  for 
export  to  United  States. 

Mr.  Jacob  H.  Schiif  urges  action  on  the 
currency  bill. 

New  York  Chamber  of  Commerce  appoints 
committee  of  three  to  urge  amendments  to 
currency  bill. 

Felix  Diaz,  Mexican  presidential  candidate, 
exiled,  stabbed  in  Havana. 

Commercial. 

The  monthly  index  number  of  the  London 
Economist  is  2584,  against  2714  for  the  end  of 
September.  The  heaviest  decline  was  in  cereals 
and  meat,  which  fell  off  16  points  to  567.  Other 
food  products  advanced  6  points  to  365  ;  textiles 
receded  4%  points  to  667  ;  minerals  declined  9 
points  to  514,  and  heavy  goods  fell  off  12  points 
to  571. 

The  statement  of  the  British  Board  of  Trade 
for  October  shows  imports  of  ^71,736,831  and 
exports  of  ^49,055,182,  against  ^71,026,531  for 
imports  in  October,  1912,  and  /"48, 333, 982  for 
exports. 

The  Canadian  wheat  crop  is  officially  esti¬ 
mated  at  208,000,000  bushels,  or  about  8,000,000 
bushels  larger  than  last  year.  The  oats  crop 
was  estimated  at  30,000,000  bushels  larger  than 
last  year. 

The  Michigan  crop  report  makes  winter- 
wheat  condition  95,  against  90  November,  1912  ; 
June,  82  ;  wheat  crop,  12,000,000,  against  5,250,- 
000  last  year.  Corn  crop,  53,500,000  bushels, 
against  51,000,000  last  year.  Clover-seed  crop, 
234,000  bushels,  against  290,000  last  year. 

Exports  of  copper  from  the  United  States  in 
the  month  of  October  aggregated  29,007  tons, 
against  24,670  tons  in  the  corresponding  week 
of  1912.  Exports  for  the  month  compare  as 
follows,  in  tons  : 


1913 

1912 

1911 

1910 

October . 

..  29,007 

24,670 

22,555 

27,912 

September . 

..  34,314 

25,572 

26,170 

31,733 

August . 

..  34,722 

29,526 

29,018 

27,970 

J  uly . 

..  29,096 

26,567 

36,659 

23,018 

June . 

..  27,815 

26,669 

30,489 

23.430 

May . 

..  38,251 

32,984 

27.670 

20,832 

April . 

..  33,024 

23,341 

27,460 

13,062 

March . 

..  41,702 

27.074 

23.600 

19,963 

January  . 

..  26,659 

30,967 

29,357 

26,669 

February  . 

..  26,767 

31,894 

19,492 

25,238 

1912 

1911 

1910 

1909 

December . . 

..  29,274 

37,430 

31,626 

28,104 

November . 

..  19,146 

26,431 

30,441 

24,028 

To  November  1 

,  an  aggregate 

Of  45/ 

787,368 

tons  were  shipped  down  the  lakes,  compared 
with  43,348,524  tons  to  November  1,  1912.  The 
November  movement  last  year  amounted  to 
4,072,674  tons,  and  while  no  such  total  is  ex¬ 
pected  this  month,  November  tonnage  is  likely 
to  exceed  that  of  November,  1911,  when  2,523,- 
253  tons  were  shipped. 

At  the  end  of  1912  there  were  306  flour  mills 
working  in  Argentina.  The  exports  for  that 
year  were  131,580  tons ;  the  heaviest  export 
was  in  1905,  when  they  reached  144,760  tons. 
The  total  capital  employed  in  the  milling  in¬ 
dustry  is  said  to  be  $22,500,000  (United  States 
currency),  and  the  total  value  of  the  sales  for 
the  year  $52,000,000. 

Figures  compiled  by  the  Bureau  of  Foreign 
and  Domestic  Commerce  show  that  during  the 
fiscal  year  of  1913  more  than  118,000,000  pounds, 
valued  at  6%  million  dollars,  were  shipped 
across  the  seas.  In  1898  the  exports  amounted 


to  only  16,000,000  pounds.  More  than  sixty 
different  countries  are  represented  among  the 
prune  purchasers  from  this  country.  Germany 
leads  all  the  rest,  with  49,000,000  pounds  to  her 
credit.  The  Netherlands  was  second  with 
16,500,000  pounds,  more  than  the  United  States 
exported  in  1898.  France  was  third,  with 
12,000,000  pounds.  Other  countries  were  Eng¬ 
land,  Canada,  Australia,  India,  Siam,  the 
Philippines,  Egypt,  Africa,  Dutch  Guiana  and 
British  Honduras.  During  the  same  period 
raisin  exports  increased  from  3,000,000  pounds 
in  1898  to  28,000,000  pounds,  valued  at  1% 
million  dollars,  in  1913. 

The  following  is  a  summary  of  reports  on 
crop  conditions  abroad  published  Tuesday  in 
Broomhall’s  Liverpool  Corn  Trade  News: 
United  Kingdom — -Sowing  of  the  new  crop  is 
being  done  under  favorable  weather  conditions. 
Supplies  of  native  wheat  moderate.  France — 
New  seedings  are  making  good  progress  and 
germinating  well.  Supplies  of  native  wheat 
very  small.  The  weather  is  very  favorable. 
Germany — Late  sowings  are  in  need  of  rain  ; 
otherwise  there  are  no  complaints.  The  south 
is  still  buying  foreign  wheat ;  elsewhere  trade 
is  slow.  Russia — In  the  southwest  the  outlook 
is  unsatisfactory.  Azof!  region  satisfactory ; 
elsewhere  generally  favorable.  Supplies  at  the 
ports  are  smaller.  Interior  reserves  are  large. 
Wintry  weather  has  commenced.  Roumania — 
The  corn  crop  has  ripened  well.  Wheat  sow¬ 
ings  need  rain.  Transport  difficulties  still  con¬ 
tinue.  Bulgaria— The  quality  of  the  corn  crop 
is  good.  Hungary — Drought  continues  and 
much  anxiety  is  felt  regarding  the  new  seed¬ 
ings.  Argentina — According  to  an  official  re¬ 
port,  the  crops  are  exceptionally  good.  Our 
own  agent  cables  there  have  been  beneficial 
rains  in  the  north  and  center.  In  the  Pampas 
wheat  is  being  damaged  by  rust.  In  the  south 
the  outlook  is  bad  ;  in  the  north  not  quite  so 
bad.  Oats  crop  is  good,  except  in  the  west, 
where  it  shows  rust.  Australia — Some  mail 
advices  state  the  crop  is  rather  poor,  but  esti¬ 
mates  are  being  maintained  around  100,000,000 
bushels.  India — There  have  been  light  rains 
in  the  Punjab,  but  droughty  areas  have  not 
been  relieved.  Prospects  for  exports  show  no 
improvement.  Italy — Seeding  outlook  favor¬ 
able,  except  in  south,  where  the  weather  is  dry. 
Spain — A  larger  acreage  is  expected  this  sea¬ 
son,  and  the  outlook  for  seeding  is  favorable. 
North  Africa — Beneficial  rains  have  fallen.  . 

Consul  Cooke  reports  from  Patras  that  the 
Greek  currant  crop  of  1913  is  now  estimated  to 
reach  a  total  of  some  160,000  tons.  About 
12,000  tons  (in  fruit  and  retention  warrants) 
have  been  brought  over  from  last  season, 
making  a  total  of  172,000  tons  in  sight.  Of  this 
amount  of  fruit,  30,000  tons  must  be  withdrawn 
from  the  market  under  the  retention  law.  This 
will  leave  142,000  tons  of  currants  available  for 
export  during  the  current  year  1913-14. 

At  the  recent  annual  meetings  of  the  Parker 
and  Hargraves  cotton  mills  both  of  them  re¬ 
ported  losses  during  the  year.  They  had 
suffered  more  than  the  average  fine  goods  con¬ 
cerns,  it  was  explained,  because  of  their  pre¬ 
ponderance  of  narrow  looms.  The  change  in 
styles  of  women’s  clothes,  eliminating  volumi¬ 
nous  underwear,  had  caused  a  great  decline  in 
demand  for  the  styles  of  goods  made  formerly 
by  the  fine  goods  mills,  and  forced  them  to  turn 
to  other  styles. 

The  Department  of  Labor  says  cost  of  living 
in  purlieus  of  Kansas  City  has  increased  59  per 
cent,  in  ten  years,  while  wages  of  skilled  work¬ 
men  increased  but  29  per  cent. 

Director  Harris  of  the  Census  Bureau  states 
that  it  is  impossible  at  present  to  give  a  pre¬ 
liminary  total  of  the  quantity  of  tobacco  on 
hand  October  1.  The  tabulation,  however,  is 
proceeding,  and  he  hopes  to  make  the  report 
public  on  or  before  November  15.  The  report 
for  the  first  of  April  was  made  public  on  May  26. 

The  novel  plan  of  increasing  imports  of 
American  cotton-seed  oil  into  northern  Africa 
by  introducing  modern  oil-pressing  machinery 
and  encouraging  the  natives  to  produce  better 
grades  of  olives  is  proposed  by  Commercial 
Agent  Erwin  W.  Thompson,  in  a  monograph 
entitled  “Edible  Oils  in  the  Mediterranean 
District,”  just  issued  by  the  Bureau  of  Foreign 
and  Domestic  Commerce,  Department  of  Com¬ 
merce.  The  natives  will  sell  the,  high-grade 
olive  abroad  at  excellent  prices  and  then  import 
cheaper  oils  for  their  own  use.  The  present 
crisis  in  the  vegetable-oil  industry  in  Marseille 


is  treated  at  some  length  in  the  monograph. 
For  years  the  undisputed  center  of  the  seed-oil 
trade,  Marseille  has  recently  felt  the  competi¬ 
tion  of  the  newer  centers  where  modern  ma¬ 
chinery  and  methods  are  in  use.  Attention  is 
also  given  to  the  oil-trade  conditions  in  Morocco, 
Algeria  and  Tunis. 

Financial. 

Acting  Comptroller  of  the  Currency  Kane  re¬ 
ports  that  during  October  nine  applications  to 
organize  national  banks  were  received.  Of 
the  applications  pending  four  were  approved. 
There  are  now  thirty-eight  applications  pend¬ 
ing  which  have  been  approved,  but  organiza¬ 
tions  have  not  been  completed.  In  the  same 
month  six  banks,  with  total  capital  of  $270,000, 
were  authorized  to  begin  business,  of  which 
number  four,  with  capital  of  $120,000,  had  indi¬ 
vidual  capital  of  less  than  $50,000,  and  two, 
with  capital  of  $150,000,  had  individual  capital 
of  $50,000  or  over.  On  October  31  the  total 
number  of  national  banks  organized  was  10,457, 
of  which  2,943  had  discontinued  business,  leav¬ 
ing  in  existence  7,514  banks,  with  authorized 
capital  of  $1,068,534,175,  and  circulation  out¬ 
standing,  secured  by  bonds,  $740,063,776.  The 
total  amount  of  national  bank  circulation 
outstanding  was  $758,899,709,  of  which  $18,- 
835,933  was  covered  by  lawful  money  of  a  like 
amount  deposited  with  the  Treasurer  of  the 
United  States  on  account  of  liquidating  and  in¬ 
solvent  national  banks  and  associations  which 
had  reduced  their  circulation. 

The  Republic  of  Haiti  has  decided  to  reform 
and  stabilize  its  currency,  and  after  January  1, 
1914,  the  monetary  unit  will  be  the  gold  gourde, 
weighing  418  grams,  900  thousandths  fine, 
making  it  equal  in  value  to  the  quarter  dollar 
of  the  United  States.  The  gourde  will  be  di¬ 
vided  into  100  centimes.  There  will  be  issued 


October  a  year  ago.  Lake  shipments  for  the 
season  to  November  1  aggregated  45,787,368 
tons.  This  is  an  increase  of  2,438,767  tons  over 
the  same  period  last  year. 

The  American  Machinist  declares  that  the 
increasing  cost  and  scarcity  of  wood  have  in¬ 
fluenced  a  number  of  remarkable  developments 
in  manufacturing  metal  articles.  The  sheet- 
metal  paint  pail  and  drum  are  examples.  One 
plant  turns  out  some  4,000,000  of  these  each 
year  as  steel  packages  for  pure  white  lead. 
They  are  in  five  sizes,  from  12%  to  100  pounds 
capacity.  Only  four  drawing  operations  are 
necessary  in  producing  either  a  tapered  pail  or 
a  cylindrical  drum.  These  operations,  with  the 
accompanying  annealing,  washing,  painting  and 
printing,  are  all  done  by  machinery. 

The  Electrical  World  declares  that  large  in¬ 
dustrial  companies  have  long  since  learned  that 
educated  employees  are  better  than  those  pos¬ 
sessing  no  education  whatever.  Taken  all  in 
all,  an  educated  man  has  a  better  chance  to 
earn  a  livelihood.  Men  of  this  type,  however, 
are  not  plentiful,  and  it  is  oftentimes  necessary 
for  a  progressive  company  to  supply  what  is 
lacking.  In  Brooklyn  any  employee  of  the 
electric  light  company  may  select  any  course 
at  any  school  or  college  in  New  York  City  which 
will  be  of  assistance  in  his  or  her  work  with  the 
company  and  have  the  tuition  fee,  subject  to 
approval  of  the  company’s  scholarship  com¬ 
mittee,  paid  in  advance  by  the  company,  the 
amount  being  deducted  in  weekly  installments 
sufficient  to  pay  for  the  course  at  its  com¬ 
pletion.  If  at  the  end  of  the  term  the  em¬ 
ployee  passes  the  examination  with  a  grade  of 
66  per  cent,  or  better,  the  amount  deducted 
from  the  salary  list  will  then  be  returned  to  the 
employee,  the  company  itself  defraying  the 
cost  of  instruction. 


as  silver  currency  the  gourde  and  the  50-centime 
piece,  the  former  having  the  same  weight  and 
fineness  as  the  25-cent  piece  of  the  United 
States  and  the  latter  having  half  the  weight  of 
the  gourde  and  the  same  fineness. 

According  to  the  compilation  by  the  London 
Statist  new  capital  issues  in  October  aggregated 
,£"18,800,000,  against  ,£"14,124,000  and  .£"15,100,000 
in  the  same  month  of  the  two  previous  years. 
For  the  ten  months  the  total  was  ,£"208, 251, 000, 
against  .£"179,008,000  and  ^"149,029,000.  Com¬ 
putations  as  to  contemplated  European  loans 
include  the  following:  France,  .£"52, 000,000 ; 
Turkey,  .£"28, 000, 000 ;  Austria,  .£"20,000,000 ; 
Bulgaria,  .£"16,000,000;  Greece,  Servia  and  Rou¬ 
mania,  .£"10,000,000  each  ;  total,  .£"146,000,000. 

Transactions  at  the  New  York  branch  of.  the 
United  States  Assay  Office  in  October  aggre¬ 
gated  $3,515,511,  itemized  as  follows :  Gold 
bars  paid  on  deposit,  $343,126  ;  gold  bars  ex¬ 
changed  for  gold  coin  (domestic),  $3,134,754; 
gold  bars  exported  to  Canada,  $37,630.  The 
following  table  shows  sales  by  months  for  the 
past  three  years  : 


1913  1912  1911 

January . $2,888,562  $2,220,505  $2,259,964 

February .  2,591,241  2,385,569  2,085,715 

March .  2,828,363  2,200,272  2,471,441 

April .  2,987,301  2,406,879  2,085,458 

May .  2,873,334  2,382,798  2,530,508 

June .  2,815,847  2,354,219  2,432,868 

July .  2,183,129  2,039.839  1,862,176 

August .  2,660,476  2,740,570  2,505,007 

September .  3,441.992  2,971.692  2,979,335 

October .  3,515,511  3,862,341  3,038,572 

November .  2,948,697  2,530,813 

December . .  .  2,513,670  1,991,548 


Total . 28,785,686  31.037,051  28,773,405 


For  the  third  consecutive  month  the  customs 
revenue  of  the  Dominion  of  Canada  shows  a 
decrease  as  compared  with  last  year.  The  cus¬ 
toms  receipts  for  October  were  $9,241,635,  a 
decrease  of  $972,911  as  compared  with  October, 
1912.  The  total  customs  revenue  for  the  seven 
months  is  $68,078,403. 


Industrial. 


The  monthly  report  of  the  Copper  Producers’ 
Association  for  October,  published  Friday, 
shows  an  increase  of  2,773,288  pounds  in  the 
surplus  supply  on  hand.  Production  increased 
7,669,252  pounds,  while  total  deliveries  de¬ 
creased  3,624,979  pounds.  Following  are  the 
changes  shown  from  September  and  from  Octo¬ 
ber,  1912,  figures  representing  pounds  : 


Changes  from  Changes  from 
Sept,  1913  Oct.,  1912 

Production .  7,669,252  —  6,334,972 

Exports .  —4,961302  4-  20,502,131 

Domestic  deliveries .  4-  1,336,823  —  15,931,014 

Stocks . 4-2,773,288  —44,178,082 

Shipments  of  iron  ore  in  October  were  6,521,- 
884  tons,  a  loss  of  488,335  tons  as  compared  with 


Railroads. 

Shipments  of  anthracite  coal  in  the  month 
of  October  were  6,338,144  tons,  as  compared 
with  5,572,279  in  September  and  6,665,321  in 
October  a  year  ago.  The  ten  months’  ship¬ 
ments  were  57,620,079  tons,  compared  with 
51,500,540  in  1912,  an  increase  of  6,119,539  tons. 

Reports  to  the  Interstate  Commerce  Com¬ 
mission  of  125  railroads  of  the  country,  having 
an  aggregate  mileage  of  155,412,  show  com¬ 
bined  net  operating  revenues  for  September  of 
$61,803,102,  compared  with  $65,396,690  in  the 
same  month  of  1912.  Total  operating  revenues 
amounted  to  $192,044,352,  compared  with  $185,- 
250,846.  The  most  striking  feature  of  the  com¬ 
bined  report  was  the  large  increase  in  the  oper¬ 
ating  expenses.  Total  operating  expenses  for 
September  this  year  amounted  to  $130,241,250, 
compared  with  $119,854,156.  For  the  three 
months  ended  September  30  net  operating  reve¬ 
nues  of  the  same  roads  aggregated  $175,229,810, 
compared  with  $188,776,976. 

Grain  movement  on  Canadian  Pacific  lines 
from  September  1  to  October  31  totaled  70,000,- 
000  bushels.  Since  September  1,  83,000,000  bush¬ 
els  have  been  marketed  at  stations  on  Canadian 
Pacific  western  lines,  against  40,000,000  bushels 
in  the  same  period  last  year. 

Miscellaneous. 

The  following  shows  arrivals  of  immigrant 


aliens  during  each  month  of  the  years  named : 


1913 

1912 

1911 

1910 

January  ... 

...  46,441 

38,453 

36,361 

50,242 

February  .. 

...  59,156 

45,380 

42,826 

57.980 

March . 

...  96,958 

91,185 

81,687 

136,745 

April . 

...  136,371 

99,839 

98,036 

135,052 

May . 

...  137.262 

113,635 

95,361 

133.544 

June . 

...  176,261 

92.425 

71,019 

105.025 

July . 

...  138,244 

78,101 

51,737 

73.153 

August  . ... 

...  126,180 

82,377 

50,110 

78,574 

September . 

_  .... 

105.611 

62,599 

83,931 

October .... 

108,300 

69,418 

83,805 

November . 

...  .... 

94,739 

61,765 

74,353 

December  . 

. 

76,315 

61,626 

59,481 

Total . 

...  916,873 

1,026,360 

782,545 

1,071,885 

This  table  sets  forth  the  number  of  non-immi¬ 
grant  alien  arrivals  : 

1913 

1912 

1911 

1910 

January.... 

8,794 

8,367 

7,243 

7,230 

February  .. 

.  12,199 

9,521 

8,670 

8,092 

March . 

.  24,283 

19,763 

15,230 

15,275 

April . 

.  38,808 

27,102 

18,841 

18,863 

May . 

.  27,430 

19,022 

14,714 

15,278 

June . 

.  22,196 

15,810 

10,933 

10,768 

July . 

.  16,368 

12,417 

9,989 

9.038 

August.... 

.  16,475 

15.424 

13,242 

12,886 

September 

.  .... 

22.855 

16,194 

16,525 

October .... 

20,288 

17,470 

16.529 

November 

-  .... 

13,348 

12,382 

11,791 

December 

. 

11,293 

10,061 

9,313 

Total.... 

.  166,543 

195,270 

154,969 

151,588 

Arrivals  of  all  aliens  during  August  aggregated 
142,655.  During  August  49,095  persons  departed, 
making  the  net  gain  on  the  movement  93,560. 


BRADSTREET’S,  SATURDAY,  NOVEMBER  8,  1913 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradstrekt’s.j 
Bank  clearings  in  the  United  States  for  the 
week  ending  November  G  aggregate  $3  414  - 
314,000,  against  $3,181,423,000  last  week’  and 
$3,408,501,000  in  this  week  last  year.  Canadian 
Clearings  aggregate  $219,091,000,  as  against 
$195,755,000  last  week  and  $224,148,000  in  this 
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Money  and  Exchange. 

Notwithstanding  the  deficit  as  to  reserves 
shown  by  the  New  York  Clearing  House  state¬ 
ment  of  last  Saturday,  it  was  generally  realized 
that. the  conditions  which  caused  the  advance 
in  call  loan  rates  last  week  were  temporary  in 
their  nature.  This  was  borne  out  by  the  course 
of  this  week’s  quotations  for  money.  On  Mon¬ 
day  renewals  of  loans  were  made  at  6  per  cent., 


wpet  Lei  ,,  ,,  .  -  '  - -  »»  wac  maue  at  o  per  ce 

ttls  week  an/i  f  retUFnS  for  Which  WaS  the  hiShest  rate  of  the  day  for  call 

,  Wlth  Percentages  of  change  |  money,  but  before  the  close  the  quotation  for 


from  this  week  last  year : 

November  0 

New  York . $1,921,190,000 

Chicago .  323,173,000 

Bost°u .  149,164,000 

Philadelphia . 


I.  or  D.  October  30 
D  .8  $1,776,721,000 


St.  Louis 

Pittsburgh . 

Kansas  City _ 

San  Francisco  .. 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

.  Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . . 

Seattle . 

Portland, Ore  ... 

St.  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis .... 

Richmond . 

Memphis . 

Washing!  n, I). c. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Oliio. 

Albany . 

Nashville . 

Savannah . . 

Toledo,  Ohio _ 

Rochester . 

Hartford . 

Des  Moiues . 

Duluth . 

Spokane,  Wash . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga.... 

Evansville.. _ 

Portland,  Me  .. 

Augusta,  Ga _ 

Dayton . 

Little  Rock _ 

Wheeling,  W.Ya 
Charleston.  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 
Youngstown .... 

Mobile . 

Waterloo . 

Canton,  Ohio _ 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  ... 

Lexington  . . 

Helena . 

Erie,  Pa.... . 

York,  Pa . 

Rockford,  Ill _ 

Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho  .... 
Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  III 
Ogden,  tftah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont, Neb... 

Vicksburg . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa..t 
Austin,  Tex _ t 


Total.  U.  8.... 
ot.outslde  N.Y 


162,997,000 
86,893,000 
51,508,000 
64.185,000 
55,954,000 
37,300,000 
24,615,000 
36,602,000 
23,445,000 
23,583,000 
26,130.000 
20,364,000 
19.353,000 
13,473,000 
16,504,000 
19,631,000 
13.569,000 
12,339,000 
12,530,000 
13,135,000 
11,942.000 
8,457,000 
8,013,000 
8,867,000 
12,327,000 
7,767,000 
11,065,000 
8,558,000 
7.292,000 
6,481.000 
6,224,000 
7,794,000 
9,467,000 
4,979,000 
6,235,000 
5,010,000 
6,783,000 
8.468,000 
4,636,000 
2,209,000 
5.711,000 
3,534,000 
3,708,000 
5,016,000 
4.284,000 
3,257,000 
3,613,000 
3,678.000 
3,152,000 
4,086,000 
53,182,000 
3,476,000 
2,476,000 
2,138,000 
2,954.000 
2,702,000 
2,505,000 
2.172,000 
3,669,000 
2,533,000 
2,769,000 
2,617,000 
2,877,000 
1,857,000 
1,744,000 
2,520,000 
2,043,000 
1,827,000 
2,103,000 
2,336,000 
1,962,000 
1,971,000 
1,762,000 
1,832,000 
1.800,000 
1,306,000 
1,600,000 
1,599,000 
1,460,000 
1,415,000 
1,127,000 
1,306,000 
1,739,000 
2,000,000 
818,000 
1,398,000 
§1,084,000 


I  7.8 
D  23.1 
D  2.6 
I  6.5 
I  3.5 
I  14.5 
I  6.3 
D  1.7 
D  6.4 
I  10.9 
I  4.3 
D  .9 
I  26.7 
D  8.7 
I  12.8 
I  6.6 
I  14.4 
I  6.1 
I  8.9 
I  1.1 
D  8.1 
I  10.9 
I  13.7 
D  4.7 
I  10.0 
I  14.0 
D  .8 
D  4.2 
D  1.2 
I  29.1 
I  6.1 
I  1.8 
D  5.0 
i  27.4 
I  8.6 
I  9.3 
I  7.2 
D  3.2 
I  45.7 
D  5.8 
D  1.8 
D  21.5 
I  2.1 
D  3.3 
D  1.5 
I  16.1 
I  10.9 
I  3.2 
D  .2 
I  13.1 
I  6.3 
I  30.1 

d  i' i.o 
l>  2.9 
D  15.0 
I  16.8 
I  14.2 
I  12.6 
D  13.7 
I  14.1 
I  11.5 
I>  8.2 
I  34.0 
I  3.1 
I  6.4 
D  9.1 
I  30.1 
I  20.7 
D  .3 
I  9.6 
I  9.4 
I  2.0 
I  34.9 
I  9.9 
I  24.0 
I  14.2 
D  13.3 
I  .3 
I  16.6 
I  6.6 
I  2.3 
D  3.5 
I  6.4 
I  15.3 
I  32.4 
D  8.8 
1  12.6 


929,000 

D  1.0 

799.000 

D  4.3 

1,062,000 

I  8  8 

1,278,000 

I  22.7 

893,000 

D  6.5 

657,000 

D  7.0 

948,000 

I  8.8 

671,000 

I  1.8 

{883,000 

1,551,000 

191.0 

651,000 

I  13.6 

700,000 

I  7.3 

984,000 

I  21.6 

260,000 

D  57.7 

911,000 

I  49.8 

532,000 

I  26.3 

517,000 

D  23.2 

514,000 

I  20.9 

786,000 

I  28.6 

319,000 

D  17.9 

438,000 

D  8.3 

302,000 

I  9.4 

850,000 

D  6.0 

11,076,000 

25,574,000 

i'i'f.5 

1,715,000 

3,356,000 


307,788,000 
142,350,000 
161,500,000 
78,947,000 
55,802.000 
61,295,000 
48,339,000 
35,860,000 
23,396,000 
30,450,000 
21,516,000 
24,096,000 
23,210,000 
19,367,000 
18,467.000 
11,661,000 
14,304,000 
18,750,000 
13,660.000 
13,034,000 
13,761,000 
12,748,000 
10,408,000 
8,204,000 
7.220,000 
8,370,000 
9,909,000 
7,184,000 
10,007,000 
7,777,000 
6,356,000 
6,108.000 
5,692,000 
7,611,000 
9,159,000 
4,753.000 
3,891,000 
4,491,000 
4,804,000 
6,127,000 
4,086,000 
2,143,000 
5,474,000 
3,026,000 
3,362,000 
4.649,000 
3,746,000 
3,043,000 
3,193,000 
3,116,000 
2,619,000 
3,689,000 
3,182,000 
2,704,000 
2,455,000 
1,838,000 
2,490,000 
2,540,000 
2,300,000 
1,820,000 
3,180,000 
2,175,000 
2,584,000 
2,533,000 
2,663,000 
1,761,000 
1,591,000 
2,290,000 
1,582,000 
1,762,000 
1,775,000 
2,356,000 
1,485.000 
1,978,000 
1,490,000 
1,511,000 
1,947,000 
1,693,000 
1,479,000 
1,580,000 
1,402,000 
1,376,000 
916,000 
1,179,000 
1,104,000 
1,227,000 
535,000 
1,123,000 
1,084,000 
949,000 
926,000 
829,000 
1,181,000 
725,000 
618,000 
685,000 
581,000 
883,000 
1,449,000 
633,000 
674,000 
795,000 
649,000 
674,000 
465,000 
345,000 
469,000 
511,000 
292,000 
314,000 
297,000 
604,000 
10,814,000 
26,300,000 
1,529,000 
2,055,000 


bankers’  balances  had  touched  as  low  as  2  per 
cent.  When  business  was  resumed  on  Wednes- 
day,  after  the  election  holiday,  4  per  cent,  was 
the  rate  for  renewals  of  call  loans,  the  market 
holding  at  that  level  for  the  rest  of  the  week. 
There  was  little  actual  business  in  time  money, 
the  borrowing  demand  being  very  light,  while 
banks  are  not  disposed  to  put  out  fund’s  with 
any  freedom  for  extended  periods.  At  the 
same  time,  some  out-of-town  money  seemed  to 
be  offering,  and  the  tendency  of  quotations  for 
all  maturities  was  to  ease  off  fractionally.  A 
fair  volume  of  commercial  paper  is  reported  to 
be  offered,  but  the  buying  demand  is  very  lim¬ 
ited  at  the  current  6f5)5%  per  cent,  quotations 
for  best  names.  It  is  estimated  that  the  New 
York  banks  during  the  week  gained  about 
$8,000,000  cash  on  the  total  movement  of  funds. 

Week  ending 


Call . 

Prevailing  rate. 


Nov.  7, 

Oct.  31, 

Nov.  8, 

1913 

1913 

1912. 

H. 

L. 

H. 

L. 

H. 

L. 

6 

2 

10 

2^8 

7 

3 

6 

4 

6 

3 

6 

5 

512  5 

5 

6 

534 

5 

434 

5 

434 

5^  5*2 

6>2 


Com.  paper,  double  names.  5%  534 

Exchange  quotations  moved  irregularly,  but 
the  tendency  of  rates  was,  on  the  whole,  to  seek 
a  lower  level.  This  was  due  to  the  combined  ab¬ 
sence  of  inquiry  for  remittances  and  a  relatively 
good  supply  of  commercial  drawings.  Demand 
sterling  on  last  Saturday  and  again  on  Monday 
was  quoted  at  as  high  as  4.85.20,  but  fell  to 
4.85.  With  the  relaxation  of  money  rates  noted 
above,  the  tone  of  the  exchange  market  became 
somewhat  harder,  demand  sterling  selling  up 
to  4.85.25  on  Wednesday.  The  following  day, 

I  however,  brought  more  liberal  sales  of  both 
commercial  and  bankers’  bills,  under  which  the 
demand  sterling  rate  fell  to  4.84.85,  which  is 
the  lowest  quotation  of  the  movement.  The 
idea  that  further  gold  importations  would  be 
announced  had  been  discouraged  by  bankers 
early  in  the  week,  but  the  engagement  of 
$500,000  specie  in  London  was  effected  on 
Thursday. 

BANKERS’  STERLING  CABLES. 

Nov.  1  Nov.  3  *Nov.  4  Nov.  5  Nov.  6 

4.85.60  4.85.40  _  4.85.55  4.85.40 

®  ®  ®  ®  ® 

4.85.65  4.85.60  _  5.85.65  4.85.50 

BANKERS’  DEMAND  STERLING. 

4.85.00 

® 

4.85.20 


however,  to  receive  more  attention  than  Wall 
Street  had  heretofore  accorded  to  the  relations 
between  the  United  States  and  that  country. 
Still,  the  prevalent  impressions  in  financial  and 
speculative  circles  continued  to  be  that  inter¬ 
ference  by  this  country  in  Mexican  affairs  other 
than  through  diplomatic  channels  was  very  un¬ 
likely.  When  the  market  reopened  on  Wednes¬ 
day  after  the  holiday  it  was  mainly  influenced  by 
the  easing  of  money  from  the  temporary  flurry 
in  call  loan  rates  at  the  end  of  last  week,  and 
covering  by  the  somewhat  over-extended  short 
interest  caused  moderate  advances  in  the  active 
trading  stocks.  Thursday,  however,  brought  a 
certain  amount  of  apprehension  regarding  the 
chances  of  American  intervention  in  Mexico, 
the  market  appearing  to  take  the  view 
that  there  was  foundation  for  the  reports  of  an 
ultimatum  having  been  sent  from  Washington 
to  Provisional  President  Huerta  and  for  the  ac¬ 
companying  statements  that  the  Mexican  dic¬ 
tator  had  flatly  declared  his  intention  to  resist 
outside  pressure.  Moderate  selling,  based  on 
the  above,  depressed  the  whole  market,  and 
toward  the  end  of  Thursday’s  session  there 
was  a  general  and  rather  sharp  bear  raid  on 
prices,  based,  apparently,  on  a  misinterpretation 
of  the  views  of  an  eminent  banker  about  the 
necessity  for  speedy  action  on  the  currency  law 
and  the  possible  ill  effects  if  a  reform  of  the 
present  system  is  not  accomplished.  On  Fri 
day,  however,  the  market’s  tone  and  tendency 
were  more  favorably  affected  by  assurances 
that  the  developments  in  connection  with 
Mexico  involved  no  special  change  in  the  atti 
tude  of  our  own  government,  prices  showing 
a  moderate  recovery  from  the  depression  of  the 
preceding  day. 

As  mentioned  above,  the  call  loan  market 
eased  as  soon  as  the  temporary  pressure  caused 
by  the  November  1  payments  was  removed. 
Money  market  conditions  constitute,  however, 


New  York  Stock  Exchange  Transactions. 


Stocks,  shares . 

Bonds — R.R.  and  miscel _ 

State  and  city..... . 

Government . 


Thin  week 
998,289 
$8,252,500 
303.000 
49,000 

„ .  ,  Last  week 

Stocks,  shares .  1.250,102 

Bonds— R.R.  and  miscel _ $12,432,500 

State  and  city .  658,500 

Government .  .  27DO0 


Jan.  1  to  date 
68,717,649 
$406,005,270 
20,682,000 
4,542,220 
Last  year 
111,608,779 
$600,298,050 
20.593,800 
4,203,500 


Boston  Stock  Market, 
of  principal  stocks,  with  volume  of 


Boston  <fe  Maine. 

New  Haven . 

Boston  Elevated. 
American  Telephc 
N.  E.  Telephone. 
Am.  Pneumatic.. 
Am.  Pneumatic  pi 
Mass.  Electric ... 
Mass.  Elec,  pfd  st 
Mass.  Gas . 


Nov.  7 
4.85.35 

® 

4.86.45 


4.85.05 

® 

4.85.20 


@ 


4.84.85 

® 

4.85.00 


4.80.65 

® 

4.80.75 


4.80.25 

® 

4.80.50 

other 

4.80% 

reichs- 


3,414,314,000 

1,494,100,000 


.1 

1.3 


DOMINION  OF  CANADA. 

Montreal .  $60,945,000  D  6.6 

Toronto .  49,056,000  D  1.7 

Winnipeg .  53.773,000  1  13.0 

Vancouver,  B.  C.  12,906,000  D  15.6 

Calgary .  6.303,000  D  12.7 

Ottawa .  5,277,000  1  16.8 

Edmonton .  6,510,000  D  8.0 

Victoria,  B.  C...  3,629,000  D  25.3 

Quebec .  3,698,000  _ 

Hamilton .  4,068,000  D  5.2 

Saskatoon .  2,546,000  D  24.4 

Regina .  3,586,000  D  .9 

Halifax .  2,290,000  D  7.8 

8t.  John, N. B...  1,911,000  D  5.3 

London,  Out....  1,918,000  D  8.1 

Moose  Jaw .  1,667,000  Dll.6 

Total .  219,091,000  D  2.2  1957755,000 

*  Not  included  in  totals  because  containing  other  Items 
than  clearings,  t  Made  up  on  new  basi  s.  t  Not  Included 
in  totals;  comparisons  incomplete.  {Last  week's. 


3,181,423,000 

1,404,702,000 

$59,538,000 

44,952,000 

44,829,000 

10,964,000 

6,085,000 

4,141,000 

3,984,000 

3,268,000 

3,084,000 

3,059,000 

2,014,000 

3,067,000 

1,952,000 

1,775,000 

1,769,000 

1,277,000 


4.85.05  4.84.90 
®  ® 

4.85.25  4.85.05 

BANKERS’  SIXTY-DAY  STEALING. 

4.80.40  ....  4.80.60  4.80.50 

®  ®  ®  @ 

4.80.65  ....  4.80.75  4.80.75 

*  Holiday. 

Closing  quotations  on  "Friday  for 
classes  of  bills  were  :  Commercial  bills, 
04.79%  ;  francs,  5.21%  for  cheques 
marks,  94%  for  sight. 

The  Bank  of  England’s  discount  rate  remains 
unchanged  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  a  decrease  of  ^620,000  in 
gold,  the  proportion  of  reserve  to  liability  being 
53.40  per  cent.,  against  54.50  per  cent,  last  week 
and  47%  per  cent,  at  the  corresponding  period 
last  year.  There  was  also  an  apparent  increase 
of  /T, 336, 000  in  the  loans  to  the  market.  In 
the  London  open  market  call  money  is  4®3% 
per  cent.,  discount  being  4  15-16®4%  per  cent. 
The  Bank  of  France  this  week  reported  a  gain 
of  28,234,000  francs  in  gold.  Its  rate  is  un¬ 
changed  at  4  per  cent.,  with  discount  quoted  at 
3%  in  the  Paris  market.  At  Berlin  the  bank 
rate  remains  at  5%  per  cent.,  discount  at  that 
city  being  4%  per  cent. 


less  of  an  influence  than  they  customarily  do  at 
this  portion  of  the  year,  the  borrowing  necessi 
ties  of  Wall  Street  beingso  light  thatlimited  sup 
plies  of  time  funds  do  not  occasion  any  special 
hardening  in  rates  for  such  accommodation 
Some  attention  was  paid  to  the  Supreme 
Court’s  decision  against  the  present  system  of 
loans  by  the  New  York  banks  to  brokerage 
houses,  the  effect  of  which,  it  is  understood,  will 
be  to  force  the  banks  to  adopt  a  new  method  of 
serving  their  stock  market  customers.  One  of 
the  week’s  adverse  incidents  was  the  announce¬ 
ment  of  the  government’s  pleadings  in  the  suit 
for  a  dissolution  of  the  Harvester  combination, 
the  ground  taken  by  the  Attorney-General  being  1 
that  a  disintegration,  if  granted,  must  be  of  a 
radical  character.  This  was  urged  as  a  bearish 
argument  against  United  States  Steel  and  other 
companies,  against  which  proceedings  under 
the  Sherman  law  are  in  progress  or  have  been 
suggested.  It  was  also  intimated  that  the 
October  report  of  the  United  States  Steel  Cor¬ 
poration’s  orders  would  show  a  much  more 
striking  falling  off  in  tonnage  than  the  figures 
for  the  preceding  months  have  indicated. 

New  York,  New  Haven  &  Hartford  shares 
made  a  fresh  low  record,  touching  79%  on 
the  suit  brought  by  a  stockholder,  which  may  a°ld— - 
further  delay  the  financial  plans  of  the  new 
management.  Incidental  to  the  uncertainty  in 
the  Mexican  outlook  was  an  anticipated  sus 
pension  of  dividends  on  Mexican  Oil  stock, 
which  issue  had  a  heavy  decline  thereon. 

The  standard  railroad  stocks  were  on  the  whole 
without  features  of  special  interest,  while  the 
copper  group  developed  a  father  weak  tone 
on  unfavorable  copper  trade  reports  and 
speculative  weakness  in  the  metal  abroad.  The 
bond  market  has  continued  to  be  dull  for  the 
most  part,  the  heavy  purchasing  of  municipal 
issues  and  consequent  advances  in  that  class  of 
securities  on  account  of  their  freedom  from  the 
new  income  tax  having  apparently  ceased. 


Prices 

transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 

* Sales 
for 
week 
833 
3,472 
253 
1.991 
28 
10 
235 
320 
76 
313 
80 
750 
749 
53 
2 

212 
no 
1,020 
120 
145 
170 
417 
523 

valu«  uomis,  week  ending  Nov.  6*....  $367,300 
Total  number  shares,  week  ending  Nov.  6*..  67  298 

*  Five  days. 

Money  in  Circulation. 

Amounts  and  kinds  of  money  circulating  in 
the  United  States  on  November  1  are  compared 
in  the  subjoined  table  with  returns  of  a  month 
and  a  year  ago  ;  holdings  of  the  Federal  Treas¬ 
ury  are  not  included  : 

Oct.  1,  1013  IV ov.  1,  1012 
$610,735,030  $610,614,208 
1,029,828,159  943,545,429 
73,284,490  73,599,090 

478,735,722  481,749,136 
157, 78', 867  151,580,472 
2,602,750  2,825,887 

339,826,454  342,543,914 
709,677,098  721,648,264 


North  Butte  . 


Trinity . 


Nigh, 

—  Prices 
Low , 

Close,  bid 

1913 

1913 

Nov.  6 

97 

50 

50*2 

130 

80 

80-)4 

ne.. 

liiq 

82 

82 

140  >2 

119*8 

121 

160 

136 

139 

4-2 

2  >a 

2-2 

(i... 

2334 

10 

lO^ 

id.. 

19as 

11 H 

Ilk, 

79 

67 

67 

.... 

93*8 

87 

91  ^ 

95=8 

85 

92 

182 

147 

155  q 

pfd 

5534 

4112 

47’2 

28  >2 

2638 

27q 

555 

395 

415 

53 

30  >2 

37% 

38 

21 

27 

34 ’2 

21 ‘s 

123 ’2 

107 

73  >2 

77 

ll'a 

7 

8  >2 

6 

3 

4*2 

43  Ha 

34 

30 

.... 

50 

45^3 

46'4 

Nov.  1, 1913 

Gold  coin _ $614,478,201 

Gold  ctfs _ 1,021,451,879 

Silver  doll’rs  74,012,152 


Silver  ctfs . . . 
Subs,  silver  . 
Treas.  notes. 
U.  S.  notes.. 
Banknotes.. 


480,079,731 

160,48G,188 

2,583,874 

341,401,413 

722,616,240 


Total . 3,417,109,678  3,402,477,570  3,328,106  400 

Money  circulating  in  the  United  States '  on 
November  1  for  a  series  of  years  : 

1913 - $3,417,109,678 

1912 -  3,328,106,400 


1911 .  3,254,966,451 

1910 .  3,108,084,499 

1909 .  3,124,679.057 

1908 .  3,098,498,021 


1907 . $2,876,368,696 

1906 .  2,866,882,786 

1905 .  2,653,131,578 

1-904 .  2,583,476,661 

1903 .  2,427,394,868 

1902 .  2.336,111,992 


Circulation  per  capita  was  $34.90  on  November 
as  compared  with  $34.59 
$34.43  two  years  ago. 


a  year  ago  and 


Foreign  Bank  Statements. 

BANK  OF  ENGLAND. 

Nov.  6, ’13  Nov.  7, ’12 


Bullion . £36,772,121 


Loans .. .. 
Circulation. 


Boston  Banks. 

Nov.  1, 1913  Oct.  25, 1913  Nov.  2, 1912 
.  $236,545,000  $235,917,000  $226,518,000 


9,870,000 


New  York  Securities  Market. 

At  the  commencement  of  the  present  week 
the  narrow  conditions  prevalent  in  the  stock 
market  were  aggravated  by  the  holiday  for  the 
elections.  Price  movements  were,  generally 
speaking,  unimportant,  and  continued  to  be 
the  result  of  exchanges  of  contracts  between 
professionals.  The  Mexican  situation  seemed. 


Deposits .  192,679,000 

I  Due  banks  ...  77,519.000 

U.  S.  deposits  1,598,000 

With  res.  agts  31,437,000 

Exchanges...  16,371,000 
Due  from  bks  25,747,000 

Five  p.  c.  fund  502,500 

Legal  tenders  4,143,000 

Specie .  26,223,000 

Reser.  excess  2,661,286 

Exc.  res.  agts  3,632,286 


9,877,000 

191,011,000 

81,145,000 

1,563,000 

34,145,000 

13,655,000 

28.175,000 

502,500 

4,179,000 

26,602,000 

3,042,286 

6,406,280 


6,976,000 
197,700,000 
73,850,000 
807,000 
30,717,000 
19,802,000 
31,047,000 
356,000 
4,162,000 
23,777,000 
1,000, 


Reserve  . 

Notes  res  .... 
Circulation  . . 
Public  dep  ... 

Other  dep _ 

Gov.  secur... 
Other  secur.. 


26,482,000 

24,857,000 

28,739,000 

7,132,000 

42,396,000 

11,788,000 

29,035.000 


£38.549,880 

26,363,000 

24,978,000 

28,637,000 

10,204,000 

45,300,000 

13,037,909 

33,907,000 


BANK  OF  FRANCE. 

[Three  figures  omitted.] 


No v.  6. ’13 
...  F3, 502, 093 

Silver .  637.712 

Circulation .  5,866,128 

General  deposits..  591,997 
BUI s  discounted  ..  1,501,201 
Treas.  deposits  ...  264,100 

Treas.  advances ..  754,362 


Nov.  7,  '12 
3,223,025 
752,375 
5,609,750 
770,172 
1.676,129 
260,863 
721,847 

IMPERIAL  BANK  OF  GERMANY. 


Changes  from 
last  week 
D.  £620,710 
D.  632,000 
D.  627,000 
X-  12,000 
D.  1,582,000 
I.  1,336,000 
Unchanged 
I.  416,000 

Changes  from 


Oct.  15.  ’13 
Gold . $290,907,540 


Sliver  . 

Total  above ... 
Loans  and  dis. 
Note  clroul’t’n 
Current  acc’ts 


63,935,830 

354.843,370 

274,721,680 

502,389,090 

159,698,490 


Oct.  7,  ’13 
281,980,260 
61,663,870 
343,644,140 
320,389,440 
547,944,950 
157,265,990 


last  week 
I.  28,234 
I.  1,161 
I.  60,450 
D.  54,125 
D.  194,600 
D.  77,625 
I.  32,300 

Oct.  15, '12 
210,518,280 
73,466,360 
283,984,640 
367,185,870 
472,449,880 
183,079,080 


COMMERCIAL. 


Week  ending 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet's.] 


1913 


July  2  .  139,434 

July  10 .  31,993 

July  17 .  225,612 

July  24 .  149,931 

July  31 .  127,571 

August  7  .  106,524 

August  14 .  24,310 

August  21 .  60,944 

August  28 .  28,372 

Soptember4 .  43,887 

September  11 _  40,406 

September  18 _  17,733 

September  25 ....  25,722 

October  2 .  12,254 

October  9 .  27,370 

October  16 .  6,405 

October  23 .  17,314 

October  30 .  12,690 

November  6 .  10,507 


1912 

83,272 

126,179 

44,594 

99,202 

77,842 

92,395 

121,027 

57,286 

59,656 

45,292 

51,259 

71,270 

119.913 

28,157 

60,050 

57,509 

129,138 

81,520 

22,540 


1911 

976,017 

898,391 

634,521 

350,098 

322,781 

035,781 

298,531 

329,610 

129,773 

211,259 

733.010 

535,660 

1,037,394 

1,127,002 

754,749 

631.612 
520.110 

828.613 
278,502 


,—  .  Largest  exports  in  1913.  week  Feb.  27  3  077  100 

571  Smallest  exports  in  1913,  week  Oct.  16 .  6  406 

„  _  Largest  ever  reoorded,  week  Feb.  1, 1909  ‘  8  289  rkq 

3,778,571  |  Smallest  ever  recorded,  week  Oct.  16  1913"'  ’  6405 


BRADSTREET’S,  SATURDAY,  NOVEMBER  8,  1913 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
November  1,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Bushels  Wheat 
Minneapolis.  14,457,000 


Priv.  filers. 

D  ninth . 

Sioux  City... 
Milwaukee .. 

Priv.  elevs. 
O  maha  and 
C.  Bluffs... 
Aberdeen .... 

Mitchell . 

Sioux  Falls.. 
Watertown .. 

Lincoln . 

Out.  elevs.. 
Kansas  City. 
St.  Joseph ... 

Chicago  . 

Atloat  . 

Manitowoc .. 

Peoria . 

Kankakee.... 

Quincy  . 

J  ndiauapolis . 

St.  Louis . 

Louisville _ 

Chattanooga . 
Knoxville.... 
Nashville.... 

Augusta . 

New  Orleans 
Ualvesiou  ... 
Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Od.  Bapids  .. 

Lansing . 

Port  Huron. 


11 


120.000 
5 18,000 
80.000 
808,000 
475,000 

1,360,000 

30,000 

10,000 

5,000 

40,000 

161,000 

445,000 

3,273,000 

520,000 


Com  Oats  Barley 

18,000  3,356,000  1,155,000 

1,823,000  1,855, o"00 
40,000  10,000  5,000 

47,000  408,000  310,000 

...  1,700,000 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  November  1  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  com  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


295,000  2,304,000 


9,000 

6,000 

1,000 


9,000 

15,000 

10,000 


•23,000 

1,000 

3,000 

5,000 


18,000  18,000 

101,000  58,000  6,000 

386,000  1,252,000 

158,000  135,000  - 

9,167,000  3,487,000  14,308,000  108,000 

103,000  . 

12,000  1,825,000  - 

;,000  32,000  1,694,000 

39.000  165,000  - 

4,000  _  _ 

284,000  255,000  - 

257,000  1,504,000  50,000 

207,000  173,000 


60,000 

311,000 

1,910,000 

936,000 

50,000 

40,000 

628,000 


161,000 
452,000 
565, OoO 
143,000 
tiO.uOO 
1,678,000 
24,000 
56,000 
70,000 
1 8,000 
70,000 


Toledo .  1,162,000 


Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron  ., . 

Spr’gtleld,  O. 
Y  oungstown . 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Binghamton  . 
Rochester  ... 

Syracuse . 

Ogdensburg  . 


275,000 

27,000 

6,000 

350,000 

250,000 

3,000 

•i,66o 

1,809,000 

24,000 

280,000 

90,000 


Fulton  .  50,000 

Button....  j  025,000 

34,000 
7,000 
1,435,000 
563,000 
275,000 
25,000 


15,000 

70,000 

150,000 

83,000 

7,000 


6,000 

100,000 

8,000 

172,000 

4,000 

1,000 

40,000 

71,000 

9,000 

6,000 

175,000 

MOO 

3,000 

28,000 

747,000 

11,000 

5,u00 

1,000 

201,000 

20,000 


1, 135,000 
350.000 
165,000 


5,000 


8,000 

93,e00  279,000 
299,000  193,000 

122,000  - 

3,000 


500,000 
835,  OuO 
349,000 
O.oOO 
58,000 
110,000 


8,000 


31,000 

5,000 

26,000 

1,956,000  1,157,000 

20,000  - 

11,000  75,000 

1,000  .... 

7,000  .... 

20,000 


21.000 
Wheal 
5  62,566,000 
j  48,582,000 
j  71,851,000 
60.241,000 


64,000 

7,000 

16,000 

86,000 

2,000 

1,000 

26,000 

Com 


15,000 
57,000 
1.218,000 
84,000 
433,000 
IuO.OjO 
68,000 
75,000 
Oats 


46,000 

5,000 

1,000 

53,000 


Porti'd,  Me.. 

Boston  . 

Providence .. 

New  York... 

Philadelphia. 

Baltimore  ... 

N'port  News 

Norfolk  . 

Richmond  . 

Totals 
Nov.  1, 

1913 
Nov.  2, 

1912 
Nov.  4, 

1911 
Oct.  25, 

The  stocks  in  Canada  November  1,  1913,  fol¬ 
low,  with  comparisons : 

Wheat 


Barley 

7,644,000  37,048,000  7,052.000 
3,548,000  13,904,000  5,526,000 
2,746,000  27,328,000  5,011,600 
8,510,000  37,347,000  6,633,000 


Montreal -  1,791,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  21,256,000 
Ft  Wm.  aud 
Pt.  Arthur.  10,913,000 
Cauad'D  afloat  — 
Bonded  grain 

iu  U.  S .  4,964,000 

OtherCanad'u  3,045,000 


Com 

41,000 


Oats 

628,000 


Barley 

579,000 


3,600,000  2,760,000 


..  1,032,000 
....  2,919,000 


Totals 

Wheat 

Com 

Oats 

Nov.  1,1 
1913  1 

41,960,000 

41,000 

8,179,000 

Nov.  2,1 
1912  i 

35,347,000 

6,000 

2,755,000 

Nov.  4,i 
1911  1 

j  27,452,000 

129,000 

4,558,000 

Oct.  25,1 
1913  ' 

!  40,601,000 

52,000 

7,453,000 

* 

Last  week’s. 

428,000 

236,000 

Barley 


787.000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 
I  States  and  Canada  for  the  week  ending  Novem- 
|  her  6  were  as  follows  : 

From  Flour, bbls.  Wheat, bush.  Com, bush. 


New  York _  102,055 


Wheat— 

U.S.* . 

U.  S.t . 

Canada  . . . 


Week  end’g 
Nov.  1 
62,566,000 
4,097,000 
41,969,000 


Changes  from 
preced'g  week 
+  2,325,000 
+  493,000 

+  1.278,000 

+  4,096,000 


Totals 
last  year 
48.582.000 
3,912,000 
35,647,000 


Total . 108,632,000  +  4,096,000  88,141,000 

4  float  for  and  in  Europe  ( Broomhall) — 

Total .  77,100,000  —2,600,000  81,800,000 

American  and  European  supply— 

Total . 185,732,000  +  1,496,000  169,941,000 

com.  U.  S.  and  Canada— 

Total .  7,685,000  —  877,000  3,554,000 

Oats,  U.  S.  and  Canada— 

Total .  45,227,000  +  427,000  16,859,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 

U.  8.,  east  U.  S.,  Pacific 
Week  ending  of  Rockies 

July  5 . .  31,862,000 

July  12  .  32,916.000 

July  19  .  32,895,000 

July  26  .  37,211,000 

August  2  . . 42,4o8,000 

August  9  .  46,356,000 

August  16 .  49,953,000 

August  23 .  50,262.000 

August  30 .  50,526,000 

September  6 ...  -  50,971,000 
September  13  ..  52,320,000 
September  20  ..  55,222,000 
September  27  - .  55,108,000 

October  4 .  57,934,000 

October  11 .  60.823,000 

October  18 _  60,579,000 

October  25 .  60,241,000 

November  1 -  62,566,000 


Philadelphia.... 

Baltimore . 

Boston . 

Newport  News. 

Norfolk . 

Portland,  Me... 
New  Orleans ... 

Galveston . 

Mobile . 


38,873 

1,000 

20,015 

7,453 

1,446 


2,001,221 

660,928 

668,000 

613,879 


1,507 

8,000 


973,700 


Week 

ending  Canada 

July  5 _  15,806,000 

July  12  .  14,337,000 

July  19  .  12,356,000 

July  26  .  11,088,000 

August  2 .  9,049,000 

August  9  .  8,199,000 

August  16 —  7,324,000 

August  23 _  6,435,000 

August  30....  4,730,600 
September  6..  4,847,000 

September  13.  7,930,000 

September  20 .  15,407,000 
September  27.  22,681,000 

October  4 .  31,025,000 

October  11 —  34,515,000 
October  18....  39,149,000 

October  25 _  40,691,000 

November  1..  41,969,000 
Total  loorld's  visible  supply 

July  5  .  126,862,000 

July  12 .  118,149,000  , 

July  19 .  112,696,000 

July  26 .  111,598,000 

August  2....  111,747,000 

August  9 _ 116,016,000 

August  16...  123,055,000. 
August  23...  125.179,000 
August  30...  123,010,000 


coast 
2,094,000 
1,996,000 
1,345,000 
1,299,000 
790,000 
561,000 
678.000 
982,000 
1,454,000 
1,808,000 
2,883,000 
2,690,000 
3,104,000 
3,551,000 
3,754,000 
4,254,000 
3,604,000 
4,097,000 
Total  U.  S.  and 
Canada,  both 
coasts 
49,762,000 
49,249,000 
46,596,000 
49,598,000 
52,247,000 
55,116,000 
57,955,000 
57,679,000 
56,710,000 
57,626,000 
63,133,000 
73,319,000 
80,893,000 
92,510,000 
99,092,000 
103,982,000 
104,536,000 
108,632,000 


Total 
U.  S. 

33,956,000 
34,912,000 
34.240,000 
38,510,000 
43,198,000 
46,917,000 
50,631,000 
51,244,000 
51,980,000 
52,779,000 
55,203,000 
57,912,000 
58,212,000 
61,485,000 
64,577.000 
64,833,000 
63,845,000 
66,663,000 
Europe 
and  afloat 
( Broomhall ) 
77,100,000 
68,900,000 
66,100,000 
62,000,000 
59,500,000 
60,900,000 
65,100,000 
67,500,000 
66,300,000 
68,900,000 
70,500,000 
73,300,000 
71.400,000 
74,800,000 
77,800,000 
78,860,000 
79,700,600 
77,100,000 


25,600 
9,452 
3,300 

Total  Atlantic....  209,194 
Last  week .  140,27 4 

San  Francisco .  12,997 

Portland,  Ore . 

Tacoma .  28,270 

Seattle .  5,252 

Total  Pacific .  46,519 

Last  week .  19,756 

Total  U.  S .  255,713 

Last  week .  160,030 

Vancouver _ _  20,620 

Montreal .  86,408 

Halifax .  1,584 

St.  John,  N.  B . 


32,000 


1,000 


4,949,728 

2,470,619 


10.507 

12,690 


143,542 

225,019 

36,681 

405,242 

17,240 

5,354,970 

2,487,859 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1, 1913,  to  November 
1,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913, 
bushels 

North  America . 108,578,000 


Russia . 

Danube . 

Argentina . 

Austria-Hungary  . . . 

India . 

Australia . 

Various . 


Total . 


55.932,000 

11,476.000 

10,004,000 

296,000 

22,376,000 

11,016,000 

2,922,000 


1912, 

bushels 

80,034,000 

48,356,000 

24,520,000 

25,658,000 

136,000 

30,792,000 

8,728,000 

2,934,000 


222,600,000  221,158,000 


Comparative  Cash  Prices  of  Staples. 


10,507 

12,690 


843,444 


Total  Canada. 
Last  week  .... 


Grand  total . 

Last  week . 


108,612 

42,865 

364,325 

202,895 


843,444 

707,506 

6,198,414 

3,195,365 


10,507 

12,690 


Nov.  1,’13. 
Oct.  25  ,’13. 
Nov.  2,’12. 
Nov.4,’ll. 
Nov.  5, TO.. 


Flour, 

barrels 

459.000 

420,000 


Corn, 

bushels 

2,742,000 

3,342,000 

1,875,831 

2,572,173 

3,097,567 


Oats, 

bushels 

4,761,000 

4.153,000 

7,002,278 

2,867,788 

3,084,913 


Sept.  6 .  126.526,000 

Sept.  13  .  133,633,0110 

Sept.  20 .  146,619,000 

Sept.  27 .  152,293,000 

October  4 _  167,310,000 

October  11..  176,892.000 
October  18..  182,782,0  0 
October  25  ..  184,236,000 
November  1.  185,732,000 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Novem¬ 
ber  1,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Wheat, 
bushels 
6,798,000 
6,550,000 
379,847  12,650,189 
324,510  6,886,229 
377,229  5,362,847 
Season  July  1, 1913,  to  November  1, 1913- 
Flour,  bbls  ...  6,789,000  Corn,  bush....  63,410,000 

Wheat, bush.. 157, 086,000  Oats.  bush. ...101,759,000 

Season  July  1, 1913,  to  October  25, 1913 

Flour,  bbls  ...  6.330,000  Corn,  bush -  60,668,000 

Wheat, bush. .150,288,000  Oats.  bush....  96,998,000 
Season  July  1, 1912,  to  November  2, 1912- 

Flour  bbls  5,907,996  Com,  bush -  52,643,884 

Wheat, bush. .166,336,592  Oats,  bush....  92,053.656 

Season  July  1,  1911,  to  November  4,1911— 

Flour,  bbls  ...  5,735,987  Corn,  bush... 

Wheat, bush. .124, 168,593  Oats,  bush... 

Season  July  1, 1910,  to  November  5, 1910- 
Flour,  bbls  ...  6,443,364  Com,  bush....  60,363,164 

Wheat,  bush. .  125,037.775 


Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

winter . 

Wheat,  No.l  north 
Com.  No.  2  mixed. 

Oats,  mixed . 

Cotton,  mid.  up... 
Print  cloths, 64x64 
Wool,  O.  <Sb  Pa.  X.. 
Wool.No.  1  comb.. 
Pork,  mess,  new .. 

Lard,  choice . 

Butter,  ex.  crmy.. 
Cheese,  state  1.  c.f . 

Sugar,  centrif . 

Sugar,  gran . 

Coffee,  No.  7,  Job 

lots . 

Cotton-seed  oil _ 

Petr’l’m,  rfd,  gal.. 
Iron,  basic  pigt  ... 
Iron,  Bessemer*.. 

Iron,  No.  2t . 

Steel  billets* . 

Billets,  open-h’tli* 
Steel  rails,  Bess .. 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb . 

*  Pittsburgh. 


Nov.  7, ’13 

Oct.  31,' T  3 

Nov.  8,’l 2 

$4.60 

$4.60 

$4  85 

98o 

98L.C 

$1.07 

943jc 

9714c 

97  *2C 

80  Tc 

80  TC 

68 ’cc 

46c 

45c 

4OL2C 

14.00c 

14.10c 

12.30c 

4c 

4c 

4c 

237824c 

237824c 

28@29c 

29c 

29c 

36c 

$23.50 

$23.75 

$19.50 

11.10c 

11.10c 

11.55c 

32®33c 

32®  33c 

33o 

1534®16c  1512®1534C 

1734C 

3.54c 

3.61c 

4.05c 

4.21c 

4.165c 

4.80c 

1038c 

103-tC 

147«c 

6.95c 

6.81c 

5.85c 

8.75c 

8.75c 

8.35c 

$13.25 

$13.75 

$16.25 

$16.15 

$16.40 

$17.90 

$11.00 

$11.00 

$14.00 

$22.00' 

$22.50 

$27.00 

$22.00 

$22.50 

$27.50 

$28.00 

$28.00 

$28.00 

16.50c 

15.62L.2C 

17.25c 

4.30c 

4.30c 

4.75C 

39.87b!C 

SO^^C 

50.15c 

t  Valley  furnace,  t  Birmingham. 


Cotton. 

MOVEMENT  INTO  SISHT— BALES. 

Week  end'g  Week  end'g  Week  end'g 
Nov.  7,  T3  Oct.  31,  T 3 

Week .  679,514  727,198 

Season .  5,188,606  4,509,062 


Nov.  8,  T2 
665,210 
5,154,236 


World’s... 
American . 


VISIBLE  SUPPLY— BALKS. 

Week  end'g.  Week  end'g  Week  end'g 
Nov.  7,  T 3  Oct.  31.  T3 
....  4,330.876  3,995,218 

....  3,489,876  3,180,218 


Nov.  8.  T2 

4.564.271 

3.868.271 


53,508,997 

65,486,787 


Oats,  bush....  85,904,385 


Total 
U.  S.  Canada 
462,000—1,978,000 
956,000—1,469,000 
672,000  —1,981,000 


The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains 
on  November  1,  1913,  were  as  follows,  with 

comparisons : 

Wheat 

N19i31’i104,535’000 
NDU2<2,  j  84,229,000 

Xi9ii4’  i  <J9>;i0;i>000 

Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

, ,,i ,  17  668.000  13.860.000  27,136,000  4,551,000 

-  17,253  000  13:439.000  29.018,000  4,719.000 

45  251  000  111 378, 000  28.325,000  4,497,000 
48  299  000  9  504  000  28,485,000  4,116,000 
-  8,463,000  27.461,000  3.565,000 

6,931,000  26,523,000  3,085,000 

. .  on  ILIA  O  DJI  IMUl 


Corn  Oats  Barley 

7,685,000  45,227,000  11,055,000 
3,554,000  16,659,000  7,638.000 
2,875,000  31,886,000  5,798,000 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

17.  S. ,  east  U.  S.,west 
of  Rockies  of  Rockies 
July  5..-  262,000  -  202,000  - 
July  12.+1, 054, 000  -  98,000  + 

July  19.-  21,000  —651,000  — 

July  26  .+4,316,000  —  46,000+4,270,000  1,268,000 

Aug.  2. +5, 197,000  —509,000+4,688,000—2,039,000 
Aug.  9. +  3.948, 000  —229,000+3,719,000—  850,000 
Aug.16. +  3.597, 000  +  117,000  +3,714,000—  875,000 
Aug.23.+  309,000  +  304,000  +  613,000  —  889,000 
Aug  30  +  264,000  +  472,000+  736,000—1,705,000 
Sept.6  +  445,000  +  354,000+  799,000+  117,000 
Sep.  13. +  1,349, 000  +1,075,000  +2,424,000  +3,083,000 
Sep  20  +2,902,000  —  193, oOO +2,709,000 +7.477.000 
Sep  27.—  114,000  +  414,000  +  300,000  +  7,274,000 
Oct  4  +2,826,000  +  447,000  +3,273,600  +8,344,000 
Oct.  11. +2, 889,000  +  203,000  +3,092,000  +3,496,000 
Oct.  18.—  244,000  +  500,000  +  256,000  +4,634,000 
Oct.  25.—  338,000  —650,000—  983, OoO +1,542,600 
Nov.  1. +  2, 325, 000  +  493,000  +2,818,000  +1, 278, 000 


Wheat  and  Flour  Exports. 

[Special  to  bradstreet’s.J 
The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday  I  an(j  at|0ve  at  26  cents,  three-eighths  blood 


Boston  Wool  Market. 

Conditions  have  not  materially  changed, 
though  there  is  possibly  less  doing  in  foreign 
wools  than  there  was  in  the  last  weeks  of  Octo¬ 
ber.  Domestic  wools  are  selling  steadily,  prices 
being  well  sustained  at  levels  recently  noted. 
Territories,  fleeces,  scoured  grades  and  Califor¬ 
nia  and  Texas  clothing  wools  have  made  up  the 
bulk  of  the  week’s  business.  Possibly  fleeces 
have  not  been  quite  as  active  as  during  the 
previous  week,  but  sales  foot  up  a  respectable 
figure.  Sales  of  Ohio  wools  are  noted  of 


compares  as  follows,  in  bushels  : 


Week  ending  1913 

July  2  .  3,501,323 

July  10 .  5,176,622 

July  17 .  3,599,406 

July  24 .  3,592,901 

July  31  .  6,775,173 

August  7 .  6,681,009 

August  14 .  7, 5 17, 654 

August  21 .  7,032,587 

August  28 .  7, 042^180 


July  12  .. 
.1  uly  19 
.1  uly  26 
Aug.  2  ... 
Aug.  9  ... 
Aug.  16.. 
Aug.  23.. 
Aug.  30.. 
Sept.  6 ... 
Sept,  13.. 
Sept  20.. 


5  1 ,457,000 
54,555,000 
57,277,000 
56.697,000 
55,256,000 
55.818,000 
60,250.000 
0,629,000 


4,242,000  38,720,000  3,457,000 
6,702,000  40,266,000  4,836,000 
7  974.000  42,473.000  5,697,000 

.Vii.,  ,./wi  ..i  non  niut  (Will 


r>7  77.789’, 000  8:758.000  42,939.000  6.691,000 

o'  f  "  88,959,000  9,487,000  44.076,000  6,889,000 
i  i  "  i)5  338,00O  9,845,006  40,762,000  9,bo3,000 
)  ■  ’  li  '  99  728  000  8691,000  43,451,000  10,546,000 
Oct  25:::i00:932,000  8,562 1)00  44,800,000  10,351,000 
PACIFIC  COAST  WHEAT  STOCKS. 


Portland,  Ore . 


1,708,000 


TacomCw^h:::::::. . 

Seattle,  Wash .  bbo.OOO 


Total  November  1, 1913 .  4,097,000 

Weekly  comparisons  since  July  5, 1913,  follow: 

September  6  ...  1,808,000 
September  13..  2,883.000 


July  5 . 

July  12 . 

July  19 . 

J  uly  26 . 

August  2 . . . . 
August  9.. .. 
August  16.. 
August  23.. 
August  30.. 


2.094,000 

1.996,000 

1,345,000 

1,299,000 

790.000 

561,000 

678,000 

982,000 

1,451,000 


September  20..  2.690,000 
September  27..  3,104,000 

October! .  3,551,000 

October  11 .  3,754,000 

October  18 .  4,254,000 

October  25 .  3,604,000 

November  1 _  4,097,000 


Total  U.  S. 
and  Canada 
July  5 . —  2,442,000 


July  12 

July  19 . — 

July  26 . + 

August  2 . + 

August  9 . + 

August  16 . + 

August  23 . — 

August  30 . — 

September  6...  + 
September  13..  + 
September  20 . . 
September  27.. 

October  4 . 

October  11  .... 

October  18 . 

October  25 . 

November  1... 


513,000 
2,653,000 
3,002,000 
2,649,000 
2,869,000 
2,839,000 
276,000 
969,000 
916,000 
5,507,000 
+  10,186,000 
+  7,574,000 
+  11,617,000 
+  6,582,000 
+  4,890,000 
+  554,000 

+  4,096,000 


Total  in  Tot.  world's 
Europe  supply 
—5,800,000  —  8,242,000 
—8,200,000  —  8,713,000 
—2,800,000  —  5,453,000 
—4,100,000  —  1,098,000 
—2,500,000  +  149,000 

+  l,4t)0,000  +  4,269,000 
+  4,200,000  +  7,039,000 
+  2,100,000  +  2,124.000 
—1,200,000  —  2,169,000 
+  2,600,000  +  3,516,000 
+  1,600,000  +  7,107,000 
+  2,800,000  +12,986,000 
-1,900.000+  5,674,000 
+  3,400,000  +15,017,000 


September! .  5,061,585 

September  11  -  4 ,4  73 ,3 12 

September  18  ....  4,145,992 
September  25  ....  5,980,265 

October  2 .  6,213,531 

October  9 .  6,148,948 

October  16 .  5,834,447 

October23 .  8,325,388 

October30 .  4,108,392 

November  6 .  7,837,876 

Largest  exports  In  1913,  week  Oct.  23 . 

Smallest  exports  In  1913,  week  May  1 . 

Largest  recorded  exp’ts,  week  Aug.  11,  1901 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905 


1912 
2,993,538 
2,495,407 
1,984,456 
2,056,958 
2,494,657 
2,740,126 
4,273,948 
3,338,569 
3,545,134 
4,481,661 
4,161,612 
3,801.477 
5,850,902 
4,919,030 
6,431,281 
5,785,610 
6,655,961 
6,498,275 
6,068,725 


1911 

1,347,275 

1,801,083 

1,676,505 

2,514,204 

3,321,308 

2,560,967 

3,507,365 

3,422,476 

3,073,751 

2,632,243 

3,369,943 

3,808,771 

3,165,392 

4,120,348 

3,726,048 

2,541,604 

3,780,016 

4,668,500 

3,325,812 

8,325,388 

2,628,331 

9,039,761 

536,540 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  November  1, 1913,  as  follows,  with  compari¬ 
sons  : 


+  3,000,000  + 
+  1,000,000  + 
+  900,000  + 
—2,600,000  + 


9,582,000 

5,890,000 

1,454,000 

1,496,000 


Wheat  from 
North  America  . 

Russia . . 

Danube . 


Last 

week 

5,496,000 

2,576,000 

1,240,000 


Argentina .  208,000 

Austria-H  ungary . .  - 

India .  144,000 

Australia .  408,000 

Various. _ ......  480,000 


Previous 

week 

6,072,000 

4,400,000 

1,208,000 

328,000 

24.000 

168.000 

480,000 

8,000 


Last 
year 
6,488,000 
1,944,000 
840,000 
928,000 

856,000 

376,000 

72,000 


Grain  on  Passage. 

To  Wheat  and  flour  Com, bush. 

United  Kingdom .  13,600,000  9,588,000 

Continent .  15,336,000  8,662,000 

Total  week  Nov.  1, 1913..  28,936,000  18,250,000 

Preceding  week .  33,272,000  22,279,000 

Corresponding  week  1912....  35,504,000  35,250,000 


Total . 

Com  from 
North  America  ... 

Russia . 

Danube . 

Argentina . 


10,552,000  12,688,000  11,504,000 


102,000 

255,000 

1,021,000 


119,000 

213,000 

3,477,000 


combing  at  23  cents,  23%  cents  and  24  cents, 
fine  unwashed  delaines  at  22  cents,  half-blood 
clothing  at  21  cents  and  fine  unwashed  clothing 
at  20  cents.  Michigan  quarter  bloods  have  sold 
at  22  cents.  Considerable  wool  is  left  in  the 
country,  but  dealers  are  not  trying  to  buy  it,  as 
the  owners  are  asking  too  much  money. 
Territories  have  sold  quite  freely,  both  in 
original  bags  and  in  graded  lots.  Reported 
sales  have  included  large  lots  of  original  bag 
wool  from  New  Mexico,  Colorado  and  Utah  on 
the  basis  of  45®50  cents  clean,  the  original  Utah 
selling  at  15®16%  cents  in  the  grease.  Original 
New  Mexico  has  sold  at  15017%  cents,  or 
45046  cents  clean  ;  original  Montana  at  19  cents, 
and  original  territory  at  16%  cents,  or  47048 
cents  clean.  In  graded  lots  Montana  wools 
have  figured  largely,  and  half-blood  staple 
Montana  is  reported  to  be  about  closed  out. 
Fine  staple  Montana  has  sold  at  19019%  cents, 
or  53055  cents  clean  ;  fine  clothing  Montana 
at  17018  cents,  or  50052  cents  clean ;  three- 
eighths  blood  Montana  at  21021%  cents ;  fine 
staple  Idaho  at  18019  cents,  or  53055  cents 
clean ;  three-eighths  blood  territory  at  46® 
47  cents,  scoured  basis ;  fine  and  fine  me¬ 
dium  Wyoming  at  14  cents,  estimated  to  cost 
about  half  a  dollar  on  the  scoured  basis.  Sev¬ 
eral  hundred  bags  of  scoured  wools  have 
changed  hands,  the  best  lots  of  choice  fine 
wool  selling  at  50053  cents,  with  fine  medium 
at  47048  cents,  and  from  this  down  to  40  cents 
for  defective  lots.  Renewed  interest  has  been 
shown  in  Texas  and  California  short  clothing 
wools,  the  reported  sales  including  100,000 


Total . 


...  1,378,000  3,809,000 


41,000 
264,000 
85,000 

7,761,000  |  pounds  baled  scoured  California  spring  wool  at 
8,151,000  I  41®42  cents  and  an  equal  amount  of  greasy 
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spring  wool  at  16(5)18  cents,  the  scoured  cost 
being  estimated  at  45(346  cents.  Good-sized 
lots  of  Texas  wools  have  changed  hands  on  the 
scoured  basis  of  46  cents  for  eight  months’  and 
50  cents  for  twelve  months’.  The  new  fall 
Texas  wools  are  being  shorn,  and  some  of  them 
have  been  shipped  on  consignment.  A  few  lots 
have  been  sold  in  the  country  at  12  cents.  For¬ 
eign  wools  are  very  quiet  so  far  as  new  business 
is  concerned.  Some  wool  is  being  taken  out  of 
bond,  but  manufacturers  are  trying  as  hard  as 
possible  to  get  along  without  paying  the  11  cents 
a  pound  duty,  and  dealers  predict  that  foreign 
wools  will  be  quiet  during  the  rest  of  the  month 
of  November. 


Boston  Shoe  and  Leather  Market. 

Hemlock  sole  leather  is  in  good  demand, 
though  no  large  sales  have  been  recently  re¬ 
ported.  Prices  are  firm  at  full  quotations. 
Good  tannery  run  union  backs  are  established 
on  a  42-cent  basis  for  all  weights.  Oak  sole  is 
in  small  supply  and  firmly  on  a  46-cent  basis. 
Chrome  sole  is  in  good  demand,  particularly 
for  the  lighter  weights.  Side  upper  leather  is 
in  good  request,  with  colors  bringing  about  1 
cent  per  foot  more  than  black.  Black  chrome 
sides  have  been  sold  ahead  by  some  manufac¬ 
turers.  Splits  are  firm  at  full  prices.  Dealers 
are  unable  to  obtain  all  the  flexible  splits  they 
could  deliver  to  fill  orders  on  hand.  Men’s 
weight  calfskins  are  held  at  full  prices, 
particularly  in  colors.  Dealers  report  a 
decided  improvement  in  demand  for  patent 
side  leathers.  Patent  colt  is  selling  better  to 
makers  of  men’s  shoes.  Cheap  grades  of  glazed 
kid  are  selling  well,  but  there  are  good-sized 
stocks  of  higher  grades  that  are  not  yet  moving 
as  rapidly  as  dealers  might  desire.  On  account 
of  the  high  cost  of  raw  stock  few  concessions 
in  prices  are  offered.  Hides  have  been  rather 
quiet,  but  there  are  no  material  changes  in 
prices.  There  has  been  a  let-up  in  the  number 
of  mail  orders  received  by  the  shoe  manufac 
turers,  but  factories  are  generally  busy  with  a 
good  amount  of  orders  ahead  for  the  season 
and  more  expected. 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 

iVo!).  6,  Oct.  30,  - to  this  week- 


1913  1913  1912  1911  1910  1909 

.  72  94  83  64  77  79 

New  England  27  30  26  27  21  26 

Southern .  69  65  48  56  49  49 

™ea*m .  43  48  28  47  26  38 

Northwestern  11  15  3  18  15  () 

Far-western  .  19  35  21  25  19  20 


TQtl11 .  241  277  209  237  207 

Canada .  42  51  35  32  31 

THIS  WEEK’S  FAILUltES  CLASSIFIED  AS  TO  CAPI'. 
EMPLOYED. 
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CALIFORNIA  FRUIT  RAISERS  MARKETING 
CULLS. 

A  Los  Angeles  correspondent  of  the  Phila¬ 
delphia  Public  Ledger  says  :  “Fruit  growers 
of  southern  California  have  found  that  fruit 
known  as  ‘  culls  ’—heretofore  an  absolute 
waste— possesses  a  value  as  the  basis  for  citric 
acid,  candied  orange  and  lemon  peel,  and 
several  other  things  used  daily  in  the  arts  and 
marts  of  the  world.'  For  years  these  ‘culls’ 
have  been  allowed  to  dry  on  the  trees,  fall  to 
the  ground,  be  scooped  up  and  hauled  away  in 
ton  lots  to  the  general  dumping  ground  of  a 
district,  there  to  rot  and  finally  to  be  spread 
over  the  ground.  Many  growers  say  this  fer¬ 
tilizer  is  the  main  cause  of  scale  and  numerous 
other  pests  to  the  orchards  and  groves  and 
vineyards.  Nevertheless,  its  use  has  been  the 
same  year  in  and  year  out  since  fruit  has  been 
raised  here. 

“With  the  recent  discovery  of  the  value  of 
these  culls  for  acids,  etc.,  the  growers  have 
begun  to  load  them  on  cars  and  ship  them  east 
to  factories.  Orange  and  lemon  growers  say 
their  returns  from  the  culls  are  nearly  equal  to 
the  price  they  receive  for  their  ‘  second  best  ’ 
fruit,  and  that  the  culls  alone  will  almost  pay 
for  the  upkeep  of  a  grove,  leaving  all  other 
fruit  as  net  profit. 

“There  is,  however,  one  serious  drawback — 
the  freight  rates.  The  growers  declare  that 
unless  the  railroads  reduce  their  rates  on  this 
grade  of  fruit  they  will  establish  their  own 
acid  factories.  This  threat  seemingly  has  been 
taken  seriously  by  the  roads,  for  they  are  now 
giving  consideration  to  the  growers’  request  for 
a  general  lowering  of  tariffs. 

“At  present  there  are  plants  in  New  York, 
Boston,  Baltimore  and  Philadelphia  that  are 
engaged  in  making  candied  oranges  and  lemons 
on  a  large  scale.  They  get  the  1  fruit-in-brine  ’ 
shipments  direct  from  this  coast,  cutting  out 
their  former  importations,  valued  at  $2,000,000 
a  year,  from  Sicily.  It  is  stated  that  the  de¬ 
mand  for  this  candied  fruit  is  growing  steadily. 

“If  the  cut  in  rates  is  granted,  it  will  place 
the  California  product  in  the  eastern  markets 
1  cent  a  hundredweight  under  the  less  desirable 
foreign  fruit,  and  thus  give  California  a  new  in¬ 
dustry.  If  the  rate  is  not  granted,  the  growers 
will  establish  their  own  plants  here.’’ 


Ei 
72 
27 
69 
43 
11 

_  _  _  _  _  19 

Total . 208  29  2  1  1  241 

Canada .  39  3  .  ”  *  42 

In  tlie  United  States  about  86  per  cent,  of  the  total 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
12  Per  cent-  had  from  $5,000  to  $20,000  capital. 

BRADSTREET  ’  S 

ADVERTISING  DEPARTMENT. 

,  ^ppOSTBEET’S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  th  is 
country  and  Europe— including  bankers,  lawyers,  rail- 
road  and  insurance  officials,  merchants,  manufacturers 
ana  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  th  e  world. 

Subscription,  $ 5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage, 
advertising  rates,  single  insertions,  displayed. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


X. 


Many  People 

who  are  familiar  with  the  mortgage  type 
of  Railroad  and  Corporation  bonds,  know 
little  concerning  the  desirable  features  of 
Equipment  Trust  Obligations,  and  thereby 
miss  many  opportunities. 

If  you  are  an  investor  and  wish  to  be 
posted  as  to  the  advantages  of  investment 
in  these  securities,  ask  us  to  send  you 
Pamphlet  No.  20. 

Kuautii  -NariioD  Sc  Khbnc 

INTERNATIONAL  BANKERS 
NewYork  *  Leipzig 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

5CHMIDT5(jALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YOKE 


DIVIDENDS 


PRATT  &  WHITNEY  COMPANY. 

New  York,  November  6th.  1913. 

The  Board  of  Directors  of  PRATT  &  WHITNEY 
COMPANY  has  this  day  dei  lared  the  regular  quarterly 
dividend  of  ONE  AND  ONE-HALE  PER  CENT 
upon  the  PREFERRED  STOCK  of  die  i  on i nan  v  pay¬ 
able  November  15th,  1913.  The  transfer  books  will  I 
close  at  12  o’clock  noon  on  November  8th,  1913  and 
will  reopen  at  10  o’,  lock  In  the  forenoon  of  November 
17, 1913.  CHARLES  L.  CORNELL,  Treasurer 


INSURANCE 


1850 


1913 


The 
United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MTJNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 

William  h.  porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


PUBLICATIONS 

Broomhairs 

Commercial  News  Bureau. 

Conducted  by 

GEORGE  BROOMHALL.  F.  R.  S.  S„ 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 

CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden. 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India,  South  Africa,' 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices ,  Market  Retorts,  Associated 
Market  Cablegrams ,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 

G.  P.  BROOMHALL,  Alana^er, 
Correspondents  Solicited. 


FINANCIAL 


THE 


Citizens  Central 

National  Bank  of  New  York 

320  BROADWAY 


Capital,  Surplus  and  Profits, 


$4,700,000 


AMBROSE  R.  ADAMS 

Shreve  &  Adams,  Commission  Hosiery 
FRANCIS  M.  BACON,  Jr.,  Vice  President 
Bacon  &  Company,  Commission  Mer¬ 
chants  and  Commercial  Bankers 
CHARLES  L.  BERNHEIMER 

President  Bear  Mill  Mfg.  Co.,  Con¬ 
verters  Cotton  Goods 
CARL  F.  BORER 

Hermann  Boker  &  Co.,  Steel  Cutlery, 
Hardware,  &c. 

RALPH  L.  CUTTER 

Smith,  Hogg  &  Company,  Commission 
Cotton  Goods 
DANIEL  A.  DAVIS 

66  Beaver  Street,  New  York 
FREDERICK  T.  FLEITMANN 

Fleitmann  &  Co.,  Dry  Goods  Commis¬ 
sion  Merchants 
WILLIAM  S.  GRAY 

President  William  S.  Gray  &  Co., 
Chemicals 

ROBERT  B.  HIRSCH 

Wm.  Openhym  &  Sons,  Manufacturers, 
Importers  and  Commission  Dry  Goods 


DIRECTORS 

DARWIN  P.  KINGSLEY 

President  New  York  Life  Insurance 
Company 

AUGUSTUS  F.  LIBBY 

377  Broadway,  New  York 

WM.  FELLOWES  MORGAN 

Chairman  Merchants  Refrigerating  Co. 

CHARLES  ALLEN  MUNN 
President  Mtmn  &  Co., 

Publishers  Scientific  American 
FRANK  PRESBREY 


President  Frank  Presbrey  Co.,  Adver¬ 
tising 

HENRY  SAMPSON 

President  Alden  Sampson  &  Sons,  Manu¬ 
facturers  Floor  Oil  Cloths 

EDWIN  S.  SCHENCK,  President 

HENRY  B.  STOKES 

Chairman  of  the  Board,  Manhattan  Life 
Insurance  Company 


FRANCIS  M.  BACON,  Jr.,  V.-Pres 
GARRARD  C0MLY,  V.-Pres. 
ALBION  K.  CHAPMAN,  Cashier. 


OFFICERS 

EDWIN  S.  SCHENCK,  President. 


JESSE  M.  SMITH,  Asst.-Cashier. 
jas.  McAllister,  Asst.-Cash. 
WM.  M.  HAINES,  Asst.-Cashier. 


NEW  YORK  OFFICE  OB 


SPECIAL  NOTICES 


The  American  Cotton  Oil  Company,  COMPLETE  VISIBLE  WRITING 


No.  27  Beaver  Street,  New  York  City. 

The  Board  of  Directors  of  The  American  Cotton  Oil 
Company,  on  November  6, 1913,  declared  a  semi-annual 
dividend  of  three  per  cent,  upon  the  Preferred  Stock  of 
the  Company,  payable  December  1, 1913,  at  the  Banking 
House  of  Win  .-low,  Lanier  &  Co.,  59  Cedar  Street,  New 
York  City.  The  Stork  Transfer  Books  of  the  Company 
will  be  closed  on  November  13, 1913,  at  3  P.  M.,  and  will 
remain  closed  until  December  5,  1913,  at  10  A.  M 

JUSTUS  E.  RALPH,  Secretary. 


MEETINGS 


NEW  YORK  OFFICE  OF 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 

Ti  a  -  r  44  7vi  r  |the  °Peratin£  machinery  which  produces  the  writing  is  also  visible.  Abo’ve  all,  it 

1  llC  A.  Ill eriC3.ll  Cotton  Oil  Oompnny,  means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character— hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


No.  27  Beaver  Street,  New  York  City. 

The  Annual  Meeting  of  the  Stockholders  of  The  Amer¬ 
ican  Cotton  Oil  Company  will  be  held  at  the  principal 
office  of  the  Company,  the  Refinery,  near  Guttenberg, 
Hud  on  County,  New  Jersey,  on  Thursday,  the  4th  day 
of  December,  1913,  at  12  o’clock  noon,  for  the  purpose  of 
electing  Directors  and  for  the  transaction  of  such  other 
business  as  may  properly  come  before  the  meeting. 

Tlie  Stock  Transfer  Books  will  he  closed  on  Novembei 
13,  1913,  at  3  P.  M.,  and  will  remain  closed  until  Decern 
her  5,  1913,  ut  1(1  A.  M. 

By  order  of  the  Board  of  Directors. 

JUSTUS  E.  RALPH,  Secretary. 

New  York,  November  6, 1913. 
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Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  INVESTMENT 

Securities  on  commission.  Receive  ac-  1 

counts  of  Banks,  Bankers,  Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada,  and  drafts  drawn  in  the  United 
SUites  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

T  FTTERS  Bny  and  sell  Bills  of  Exchange  and  make 
cable  transfers  on  all  points.  Issue  Com- 
OF  mercial  anti  Travellers’  Credits,  available  in 

CREDIT.  all  parts  of  tlie  world. 

BROWN.  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


SBeriron,  Qris  com. 
‘ctnd  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 


SUCCESSORS  TO 


FINANCIAL 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBTJRY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CH  ERR  ILL,  VICE-PRESIDENT 
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state:  oe  trade 

mixed  FEATURES.  Final  Distribution  Active.  Weather 
Irregular.  Jobbers  Benefited  by  Reorders.  Wholesale 
Trade  and  Some  Industries  Slower.  Reaction  Not  General. 

jyonty  of  Industries  Still  Active.  Price  Uncertainties 
Hold  Down  Buying.  Some  Pushed  to  Fill  Orders.  Winter 
Wheat  Finely  Situated.  Crop  Estimates  of  1912  Enlarged. 
Securities  Rally  on  Better  Foreign  Advices.  Wheat  Exports 
Large.  Failures  Numerous. 


manufacturing,  some  lines,  especially  solid 
and  cheap  goods,  being  active,  while  me¬ 
dium  grades  are  slow. 

Irade  and  the  Price  Outlook. 

Reasons  for  the  conservative  hand-to- 
mouth  buying  reported  in  many  lines,  in 
the  face  of  concededly  attenuated  stocks  of 
goods,  are  found  not  so  much  in  reduced 
purchasing  power  as  in  popular  ideas  that 
future  prices  are  to  be  lower.  Bradstreet’s 
index  number  shows  that  the  tendency  is 
still  upward,  however,  and  in  view  of  the 
reduced  crop  yields,  it  is  doubtful  if  any 
great  decline  is  likely  in  food  products. 
Tariff  unsettlement  and  the  reported  quiet¬ 
ing  down  of  trade  abroad  make  for  some 
uncertainty  in  manufactured  goods,  but  it 
is  doubtful  if  sanguine  expectations  as  to 
reduced  quotations  in  this  line  are  to  be 
fully  realized.  An  instance  of  this  is  found 
in  the  growing  belief  that  bottom  has 
been  touched  in  wool  prices,  owing  to 
smaller  clips  and  sacrifice  of  flocks. 


Missouri  show  smallest  aggregate  agri¬ 
cultural  yields. 

Building. 

Expenditures  at  137  cities  of  the  United 
States  for  October  as  reported  to  Brad- 
street’s  aggregate  $58,670,462,  a  decrease 
of  17  per  cent,  from  September  and  of  13.6 
percent,  from  October  a  year  ago.  This  de¬ 
crease  in  October  compares  with  decreases 
of,  respectively,  16.5,  13.7  and  23.6  per  cent, 
in  June,  Julyand  August.  For  ten  months 
of  this  year  expenditures  are  5.7  per  cent, 
below  1912,  which  latter  year  showed  a  gain 
of  7.1  per  cent,  over  1911. 


Current  trade  reports,  winter-wheat  crop 
advices  and  consumption  of  steel  products 
indicate  good  present  conditions,  but 
future  buying  is  slow,  conservatism  is 
in  evidence,  finished  steel  is  weaker  as 
the  result  of  increased  competition  for 
orders,  and  industry  as  a  whole  is 
running  at  a  slower  gait,  though  the 
quieting  down  is  not  general,  and  it  is 
significant  that  numerous  industries  are 
being  pushed  to  make  deliveries.  Con¬ 
servatism  displayed  is  largely  due  to  un¬ 
certainty  over  tariff  readjustments,  which 
it  is  thought  may  force  lower  prices, 
some  highly  keyed  anticipations  regarding 
which  may  not  be  realized.  Another  fac¬ 
tor  that  exerts,  a  strong  deterring  influence 
is  the  absence  of  a  free  market  for  loans,  the 
banks  preferring  to  husband  their  funds 
pending  clearer  views  of  currency  legisla¬ 
tion,  and  under  the  circumstances  credit 
granting  is  restricted.  But  in  many  quar¬ 
ters  considerable  improvement  work  is 
planned  for  the  spring  of  1914,  and  opti¬ 
mism  still  prevails.  Jobbers  are  busy  ship¬ 
ping  holiday  goods,  reorder  trade  to  fill 
actual  requirements  is  good,  but  retail  trade 
manifests  irregularity,  being  good  in  the 
south  and  southwest,  where  colder  weather 
has  intervened,  unsettled  in  the  east,  west 
and  northwest,  where  temperatures  have 
been  too  high,  and  restricted  along  the 
great  lake  regions  by  heavy  storms  that 
wrought  marked  damage  to  life  and 
property.  Crop  money  is  being  felt 
in  the  surplus  producing  regions,  and  the 
southeast  is  doing  especially  well,  while 
the  northwest  pays  little  or  no  atten¬ 
tion  to  tariff  readjustments  or  other  sup¬ 
posedly  unsettling  factors,  and  in  conse¬ 
quence  future  buying  in  that  quarter  is 
large.  Pacific  coast  reports  reflect  note¬ 
worthy  improvement  as  the  result  of  rain¬ 
falls.  Cereal  exports  are  large,  and  in  the 
north  Pacific  it  is  difficult  to  get  vessel 
space  for  shipments  to  the  Orient.  Collec¬ 
tions  tend  to  taper  off  because  of  firmer 
rates  for  money,  and  the  stock  market, 
rather  depressed  during  most  of  the  week, 


turned  firmer  on  improvement  in  the 
Mexican  situation. 


The  Slowing  Down  in  Industry. 

Inquiry  by  Bradstreet’s  at  twenty  large 
industrial  centers  as  to  the  extent  of  the 
reported  slowing  down  of  industry  fails  to 
show  that  this  tendency  is  general.  Five 
lines  of  industry  note  reaction,  these  being 
iron  and  steel,  in  both  crude  and  manufac¬ 
tured  forms,  automobile  accessories,  brass 
and  copper  manufactures,  building  and 
woolen  goods.  Lines  reporting  no  re¬ 
cession  are  cotton  goods,  north  and  south, 
shoe  and  glass  manufacturing,  ready-to- 
wear  garments,  hats  and  caps,  many  lines 
of  hardware,  tobacco,  cigars,  shirts,  silk,  knit 
goods,  whiskey,  drugs  and  confectionery. 
Iron  and  steel  are  in  slow  demand  ;  furnaces 
and  mills  are  catching  up  with  orders,  and 
output  is  only  75  per  cent,  of  capacity. 
Equipment  buying  is  slack.  The  center  of 
automobile  manufacture,  Detroit,  reports 
continued  activity,  while  smaller  centers 
report  accessories  less  active.  In  brass 
and  copper  lines  the  industry  in  the 
Naugatuck  valley  is  reported  slowing 
down.  Building  is  irregular,  and  that  in¬ 
dustry,  affected  as  it  is  by  overbuilding  or 
financial  stringency,  shows  a  reduction 
from  last  year.  The  slowing  down  in 
woolens  is  due  mainly  to  the  desire  of 
manufacturers,  who  have  plenty  of  orders 
on  hand,  to  wait  till  free  wool  eventuates  to 
fill  those  orders. 

In  cotton  goods  plans  are  being  formu¬ 
lated  by  employees  for  demands  for  in¬ 
creased  wages  at  leading  New  England 
centers.  Cotton  consumption  in  October 
was  542,809  bales,  or  6  per  cent,  above 
October.  1912.  Shoe  manufacturers  are  busy 
and  refusing  orders,  except  at  new  ad¬ 
vanced  prices;  glass  manufacturing  in  the 
Ohio  valley  is  active  as  never  before,  but  a 
long  continued  strike  ties  up  the  pottery 
industry.  Confectionery  is  active  in  prepa¬ 
ration  for  the  holiday  trade.  Changes  of 
fashion,  rather  than  basic  trade  conditions, 
are  responsible  for  irregularity  in  jewelry 


Weakness  in  Metals. 

Weakness  in  pig  iron  and  further  ease  in 
finished  steel  contrast  with  good  consump¬ 
tion,  light  stocks,  increased  business  in  pig 
iion,  more  or  less  improvement  in  some 
lines  of  steel,  quite  large  contracting  for 
tinplates,  and  the  receipt  of  an  order  by  a 
southern  mill  for  50,000  tons  of  steel  rails  to 
be  delivered  during  the  winter.  Contracts 
of  noteworthy  size  are  pending  for  structural 
material  for  use  in  New  York  City  sub¬ 
way  work.  Reports  of  offerings  of  foreign 
steel  along  seaboard  ports  are  numerous, 
but  actual  business  in  this  respect  still  is 
absent.  Copper  is  weaker,  consumers  con¬ 
tinue  to  hold  aloof,  and  even  though  many 
are  supposed  to  need  metal  for  their  nearby 
requirements,  no  signs  of  a  large  buying 
movement  are  in  evidence.  It  is  conceded 
that  brass  and  copper  plants  in  the  Nauga¬ 
tuck  valley  are  working  short  time. 

Price  Index  Higher. 

Seasonal  changes,  stiffening  prices  of  some 
farm  produce  and  cattle  and  strength  of 
manufactured  textiles  have  aided  to  offset 
more  numerous  declines  in  hogs  and  hog 
products,  themselves  seasonal,  and  lower 
prices  for  metals  and  some  other  staples, 
the  result  being  a  slight  advance  in  the 
general  level  of  prices,  as  shown  by 
Bradstreet’s  index  number  as  of  Novem¬ 
ber  1,  to  a  point  higher  than  had  been 
reached  since  last  April.  With  the  excep¬ 
tion  of  a  slight  decrease— 2.6  per  cent.— 
from  November  1,  1912,  the  present  index 
number  is  the  highest  ever  reached  on  that 
date,  and  only  3.3  per  cent,  below  the  high 
record  point  of  December  1,  1912. 

The  Year’s  Harvests. 

Late  reports  of  the  Department  of  Agri¬ 
culture  increase  the  estimates  of  probable 
yields  of  corn,  potatoes  and  tobacco.  The 
government  estimate  of  corn  yield,  while 
21  per  cent,  smaller  than  in  1912,  is  only 
2.6  per  cent,  below  1911,  and  the  aggregate 
yield  of  six  cereals  is  17.9  per  cent,  below 
last  year,  but  6.4  per  cent,  above  1911. 
The  best  agricultural  yields  as  a  whole 
this  year  were  in  the  south  Atlantic  and 
eastern  gulf  states  from  Virginia  to  Missis¬ 
sippi,  due  to  record  corn  crops  and  large 
cotton  yields.  Kansas,  Oklahoma  and 


Railway  Earning’s. 

Railway  gross  earnings,  based  on  a  very 
full  mileage,  for  the  month  of  September 
aggregated  $285,529,243,  a  rise  of  3.4  per 
cent,  over  September,  1912,  at  which  time 
there  was  an  increase  of  8.2  percent,  over 
the  like  month  in  1911,  and  that  month 
showed  a  gain  of  two-tenths  of  1  per  cent, 
over  the  corresponding  month  in  1910.  Net 
earnings  for  September  last  amounted  to 
$88,297,964,  a  drop  of  4.8  per  cent,  from 
September,  1912,  when  this  item  advanced 
1.4  per  cent,  over  1911,  in  which  year  the 
month  gave  an  increase  of  three-tenths  of  1 
per  cent,  over  September,  1910. 

The  Textiles. 

Raw  wool  sales  at  Boston  have  been 
larger  than  for  some  weeks,  and  there  is  a 
slight  strengthening  of  values.  Estimates 
of  the  domestic  wool  clip  of  1913  have  been 
reduced,  and  that  of  1914  is  expected  to  be 
still  smaller.  Some  manufacturers  who 
have  tried  foreign  wools  are  reported  return¬ 
ing  to  the  domestic  products.  With  many 
growers  turning  their  flocks  into  meat, 
there  is  said  to  be  likelihood  of  an  advance 
in  American  wool  prices  before  the  first  of 
the  year.  Stocks  in  all  hands  are  being 
whittled  down  in  anticipation  of  bonded 
wool  being  available  December  1,  and  much 
woolen  machinery  is  idle  in  anticipation  of 
the  change  occurring  on  that  date.  The 
inactivity  is  especially  marked  in  mills  run¬ 
ning  on  men’s  wear.  In  cotton  goods,  mills 
are  well  employed  north  and  south.  One 
feature  is  the  formulation  of  demands  for 
higher  wages  by  Fall  River  operatives. 

Leather  is  strong  and  active  in  Boston. 
Hides  are  scarce  and  high.  Shoe  manufac- 
tuiers  report  jobbers  inclined  to  cover  their 
wants  before  a  further  advance  in  prices. 
Some  manufacturers  are  refusing  orders 
on  old  prices.  Factories  making  popular 
specialties  are  rushed  with  orders,  and 
manufacturers  of  staples  have  more  orders 
than  a  year  ago. 

Securities  Dull.  Prices  Well  Held. 

Under  the  influence  of  more  favorable 
reports  concerning  the  Mexican  situation, 
the  securities  market  has  developed  a  beL 
ter  tone.  Short  covering,  however,  sup¬ 
plies  the  most  part  of  the  buying,  and 
public  participation  in  speculation  remains 
dormant.  A  failure  involving  a  formerly 
prominent  Wall  Street  house  occasioned 
only  a  short,  temporary  setback  in  prices. 
One  of  the  incidents  of  the  week  was  the 
decline  of  New  Haven  shares  to  a  still 
lower  price,  due  to  the  (anticipated  reduc¬ 
tion  of  its  dividend  rate  and  the  possible 
abandonment  of  its  financial  plans  on  ac¬ 
count  of  litigation.  Bonds  remai” 


BRADSTREET’S,  SATURDAY,  NOVEMBER  15,  1913 


and  steady.  Foreign  exchange  has  recov¬ 
ered  sharply  from  the  recent  depression, 
demand  sterling  being  4.85.20. 

Bank  clearings  for  the  week  ending  with 
November  13  aggregate  $3,419,244,000,  an 
increase  of  a  fraction  of  1  per  cent,  over  last 
week,  but  a  decrease  of  11.3  per  cent,  from 
the  same  week  last  year,  when  there  was 
an  increase  of  9  per  cent,  over  1911.  Out¬ 
side  of  New  York  the  total  is  $1,515,842,000, 
a  gain  of  1.3  per  cent,  over  last  week,  but 
a  loss  of  4.2  per  cent,  from  the  correspond¬ 
ing  week  a  year  ago,  when  there  was  a 
gain  of  9.5  per  cent,  over  1911.  The  de¬ 
crease  at  New  York  from  last  year  is  lfi.3 
per  cent.  Fifty-seven  cities  show  decreases 
from  the  same  week  last  year,  while  fifty- 
seven  display  gains.  Among  the  more  impor¬ 
tant  cities  outside  of  the  country’s  metrop¬ 
olis,  Chicago  shows  a  loss  of  1.1  per  cent., 
Boston  11.9  percent.,  Philadelphia  3.2  per 
cent.,  St.  Louis  2.2  per  cent.,  Pittsburgh 
3.2  per  cent.,  San  Francisco  10.9  per  cent., 
Baltimore  7.6  per  cent.,  Cincinnati  11.8  per 
cent.,  Minneapolis  4.5  per  cent,  and  Cleve¬ 
land  18.6  per  cent.  On  the  other  hand, 
Kansas  City  displays  an  increase  of  2.4  per 
cent,  and  Detroit  6.9  per  cent. 

Business  failures  for  the  week  ending 
November  13  were  305,  which  compares  with 
241  last  week,  260  in  the  like  week  of  1912, 
238  in  1911,  248  in  1910  and  232  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week  end¬ 
ing  November  13,  as  reported  by  telegraph  to 
Bradstreet’s,  aggregate  7,599,134  bushels, 
against  7,837,876  bushels  last  week  and 
5,471,894  bushels  this  week  last  year.  For 
the  nineteen  weeks  ending  November  13 
exports  are  113,146,442  bushels,  against 
83,055,682  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  17,899  bushels,  against  10,507 
bushels  last  week  and  24,534  bushels  in 
1912.  For  the  nineteen  weeks  ending 
November  13  corn  exports  are  987,444 
bushels,  against  1,370,088  bushels  last  year. 

In  Canada. 

Wholesale  trade  in  Canada  is  quite  lim¬ 
ited  in  volume,  and  it  is  noteworthy  that  at 
western  centers  houses  are  practicing  cau¬ 
tion  in  taking  orders.  However,  shipments 
on  contracts  heretofore  placed  are  heavy, 
and  every  endeavor  is  being  made  to  get 
goods  on  their  way  before  the  close  of 
navigation.  Retail  trade  is  rather  quiet, 
principally  because  weather  conditions 
have  not  been  auspicious.  Collections 
range  from  about  fair  to  good,  and 
although  they  tend  to  improve  in 
the  northwest,  the  degree  of  betterment 
is  not  satisfactory.  Bank  clearings  at  six¬ 
teen  cities  for  the  week  ending  with  Thurs¬ 
day  last  aggregate  $201,654,000,  a  loss  of 
8  per  cent,  from  last  week  and  of  2.4  per 
cent,  from  the  corresponding  week  in  1912. 
Business  failures  for  the  week  terminating 
with  Thursday,  27  in  number,  contrast  with 
12  last  week  and  33  in  the  like  week  of 
last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  manufacturers  of  gray  goods 
and  print  cloths  for  the  most  part  are  busy, 
and  have  enough  orders  on  hand  to  keep  their 
mills  running  on  full  time  for  the  balance  of 
this  year.  In  some  special  lines  of  the  higher- 
grade  cotton  goods  there  is  less  activity,  and 
all  of  the  manufacturers  are  disposed  to  be 
very  conservative,  in  view  of  the  new  tariff 
rates  for  1914.  Jobbers  and  large  retailers  are 
continuing  their  policy  of  buying  for  immediate 
delivery  only,  with  the  result  that  stocks  of 
merchandise  throughout  the  country  are 
light.  Manufacturers  of  knit  goods  are, 
with  a  few  exceptions,  running  on  full  time. 
.Shirt  manufacturers  are  behind  on  orders. 


Prices  in  many  lines  of  cotton  goods  are  high, 
but  it  is  not  thought  that  manufacturers  or 
jobbers  are  making  any  money.  Cotton  yarns 
continue  in  quiet  demand,  and  transactions  are 
mostly  to  cover  immediate  requirements. 
Prices  are  fairly  steady,  and  in  some  instances 
are  higher.  Woolen  and  worsted  yarns  are 
fairly  active.  Manufactured  silks  continue  to 
be  freely  taken,  and  laces  also  are  in  request, 
but  there  has  been  a  marked  falling  off  in  the 
demand  for  embroideries .  I  n  the  manufacturing 
department  of  foregoing  industries,  mills  are 
running  to  almost  their  full  capacity,  and  there 
has  not  been  any  slowing  down  of  production. 
Manufacturers  of  waists  and  dresses  report 
business  active  and  collections  fairly  prompt. 
Wholesale  grocers  say  sales  for  the  current 
week  are  only  normal.  Collections  are  slow. 
There  is  not  much  surplus  flour  in  the  local 
market,  but  jobbers  buy  only  when  they  have 
to.  Receipts  of  butter  are  considerably  larger, 
but  best  grades  are  scarce.  Supplies  of  eggs 
are  plentiful,  but  strictly  fresh  grades  are  very 
scarce  and  the  price  has  advanced  9  cents.  In 
native  wines  business  is  fairly  brisk,  and  in  some 
instances  prices  are  dearer.  Demand  for  Ken¬ 
tucky  whiskey  is  active.  Collections  are  slow. 
Manufacturers  of  confectionery  are  running 
their  plants  on  full  time  and  with  a  full 
force.  Cigar  manufacturers  are  all  busy  and 
employ  their  full  force,  but  complain  of 
slow  collections.  Manufacturers  of  drugs  and 
chemicals  say  business  is  active.  Fancy  and 
book  leathers  are  in  demand,  and  there  is 
some  improvement  in  the  boot  and  shoe  trades 
In  the  gas  fixture  trade  conditions  are  unfavor 
able.  The  volume  of  business  for  the  year  will 
probably  not  be  more  than  75  per  cent,  of  the 
volume  of  1912,  and  not  more  than  75  per  cent, 
of  the  full  force  is  employed.  In  the  hardware 
trade  it  is  thought  there  will  also  be  a  falling 
off  of  from  10  to  20  per  cent.,  and  about  that 
percentage  less  of  men  are  employed  at  present 
time.  In  the  metal  spinning  and  fancy  metal 
goods  trades,  which  should  be  employing  a  full 
force  on  full  time  at  this  season  of  the  year,  not 
more  than  70  per  cent,  of  workmen  are  em¬ 
ployed.  In  the  woodenware  trade  conditions 
appear  very  much  better  ;  dealers  find  it  diffi 
cult  to  get  goods  fast  enough,  and  there  is  a 
tendency  toward  higher  prices.  In  the  tin  and 
enameled  ware  trade  it  is  understood  factories 
are  running  to  their  full  capacity  with  full  force 
The  real  estate  market  has  been  more  active, 
and  records  of  the  Building  Department  show 
some  improvement  in  that  line. 

The  following  telegrams  show  trade  con¬ 
ditions  at  the  cities  mentioned  for  the  week 
ending  November  14  : 

Boston— There  has  been  a  fair  call  for  sea 
sonable  lines  of  dry  goods,  but  the  market  is 
not  particularly  active.  Colder  weather  is 
expected  to  stimulate  trade.  Not  much  change 
is  noted  in  cotton  goods,  and  demand  is  still 
largely  for  the  finer  lines.  Prints  are  in  fair 
demand.  A  limited  call  for  ginghams  is  re¬ 
ported.  A  good  business  is  reported  in  house¬ 
hold  linens.  Knit  goods  continue  strong,  and 
in  some  makes  there  is  a  scarcity.  The  woolen 
and  dress  goods  trades  do  not  show  any  appre¬ 
ciable  change  since  last  report.  Trade  in  drugs 
is  below  normal,  with  collections  slow.  Jewelry 
is  rather  quiet,  cheaper  grades  alone  being 
active.  Collections  are  difficult.  Household 
furnishings  and  furniture  lines  show  very  slight 
improvement,  while  collections  remain  slow  to 
very  slow.  Electrical  business  is  only  moderate 
and  collections  are  poor.  Business  in  lumber 
continues  fair  and  in  hardwoods  is  active,  with 
prices  firm.  In  other  lines  of  builders’  supplies 
business  averages  fair,  and  cold  weather  as 
yet  is  not  interfering  with  operations.  Trade 
in  painters’  supplies  is  slackening.  Coal 
is  rather  quiet,  and  cold  weather  is  needed 
to  stimulate  retail  trade.  Imports  of  Argen¬ 
tine  and  Australian  beef  have  not  lowered 
quotations.  The  egg  situation  is  strong,  and 
there  is  a  considerable  demand  upon  Boston  to 
supply  other  centers  which  are  short.  Prices 
continue  to  advance. 

Philadelphia— With  the  exception  of  car 
pets  and  certain  lines  of  dress  goods,  textile 
manufacturers  report  a  fairly  active  trade. 
Cotton  yarns  are  in  good  demand,  and  woolen 
spinners  are  busy  on  immediate  deliveries. 
Worsted  spinners  report  business  draggy  and 
prices  tending  lower.  The  past  week  showed 
little  or  no  change  in  dry  goods  and  allied  fines. 
Jobbers  and  manufacturers  report  orders  con¬ 


servative  and  outlook  fair.  Manufacturers  of 
cloaks  and  suits  report  no  improvement  in 
the  strike  situation.  Manufacturers  of  waists 
are  fairly  busy.  Shirt  factories  are  running 
full.  Activity  is  lacking  in  shoes,  but  im¬ 
provement  is  looked  for  with  the  coming 
of  seasonable  weather.  Collections  are  fair. 
No  material  break  is  reported  in  prices  for 
hides,  and  prices  for  finished  leather  remain 
firm  on  a  satisfactory  volume  of  business. 
Refined  sugar  market  is  not  affected  by  the 
resumption  of  the  third  refinery,  either  in  de¬ 
mand  or  prices,  which  continue  on  last  week  s 
basis.  Coffee  shows  a  decline  of  25  to  35  points, 
due  to  liberal  offerings  by  growers.  Fine 
grades  of  cheese  are  scarce,  but  prices  are 
steady.  Canned  goods  and  dried  beans  are 
fairly  active.  Cigar  manufacturers  and  tobacco 
dealers  report  the  market  inactive.  With 
brewers,  the  market  is  quiet  and  collections 
slow.  A  noticeable  increase  is  reported  in  the 
sale  of  wines  and  liquors,  with  collections  fair. 
Chemicals  are  quiet,  with  collections  slow 
Hardware  dealers  report  a  slight  falling  off  in 
business.  Collections  are  slow.  In  iron  and 
steel  unsettled  price  conditions  continue  the 
disturbing  factor.  Prices  have  been  going 
lower.  Improvement  is  looked  for  only  when 
there  has  been  an  adjustment  to  meet  new 
conditions. 

Pittsburgh  —  Grocery,  men’s  furnishing, 
hardware  and  dry-goods  houses  all  leport  con¬ 
tinued  good  business.’  Dry-goods  houses  say 
business  is  far  in  excess  of  the  corresponding 
period  last  year.  There  appears  to  be  a  falling 
off  in  lumber,  and  conditions  for  the  balance  of 
the  winter  are  uncertain,  as  there  are  not  many 
large  inquiries.  Collections  are  fair.  'I  here 
has  been  but  little  action  in  the  iron  and  steel 
market,  there  being  no  sales  of  consequence 
and  no  inquiries  for  finished  or  unfinished 
material.  On  November  1  furnaces  were  oper 
ating  about  75  per  cent,  of  their  capacity,  since 
which  time  one  or  two  furnaces  have  been 
blown  out.  In  some  quarters  it  is  believed 
conditions  will  improve  after  the  first  of  the 
year.  Basic  is  quoted  at  $13.25  ;  Bessemer, 
$15.25  ;  foundry,  $13.75  ;  billets  and  sheet  bars, 
$22  ;  spot  coke,  $1.90  ;  foundry  coke,  $2.75. 

Buffalo— Retail  trade  in  staples  is  fairly 
active,  but  in  wholesale  fines  trade  is  quiet.  In 
iron  and  steel  there  is  but  little  new  business, 
although  there  are  still  some  old  orders  on  the 
books.  Lumber  is  fairly  active.  Lake  trade 
was  heavy  up  to  about  a  week  ago,  when  it  fell 
off  considerably.  Grain  receipts  so  far  this 
year  are  much  larger  than  last  season.  Live 
stock  is  active,  with  prices  steady.  There 
appears  to  be  a  disposition  in  all  fines  of  manu¬ 
facture  to  slow  down  at  present.  This  condition 
does  not  appear  to  be  based  on  any  fear  as  to 
future  conditions,  but  to  a  belief  that  prices 
will  be  lower  than  at  present  and  a  desire  to 
buy  at  a  low  figure.  Collections  are  fair. 


AT  THE  WEST. 


Chicago— Conservative  buying  of  merchan 
dise  is  noticeable  in  all  fines.  Many  large 
consumers  are  uncertain  as  to  the  ultimate 
effect  of  the  tariff.  However,  stocks  in  the 
hands  of  consumers  are  extremely  low,  and  it 
is  expected  that  good  buying  will  soon  be 
necessary  to  supply  actual  requirements.  Prices 
are  easy  on  nearly  all  iron  and  steel  finished 
products.  Wire  products  sell  slowly.  Demand 
for  pig  iron  is  slow,  and  the  market  is  rather 
soft.  Buyers  of  dry  goods  were  here  in  the 
usual  numbers  for  this  season,  and  mail  orders 
and  shipments  are  slightly  ahead  of  last  year, 
while  forward  business  is  fully  up  to  that  of 
1912.  Retail  trade  is  off  both  as  compared  with 
last  week  and  a  year  ago;  Linseed  oils  declined 
2  cents  per  gallon,  and  corn  oil  advanced  20 
cents  per  100  pounds.  Hogs  are  higher  ;  sheep 
and  the  general  run  of  cattle  are  lower.  Re 
ceipts  of  all  five  stock  decreased.  Butter  and 
eggs  are  higher.  Potatoes  are  easier.  Money 
is  active  and  firm. 

Cleveland— For  three  days  business  in  all 
its  departments,  both  trade  and  industrial,  was 
in  greater  or  less  degree  interrupted  by  the 
effects  of  the  unprecedented  storm  of  Sunday, 
Monday  and  Tuesday,  during  which  time  trans¬ 
portation  and  wire  facilities  were  practically 
cut  off.  However,  conditions  for  the  most  part 
have  again  been  righted,  and  aside  from  these 
storm  interruptions,  jobbers  in  the  leading  mer 
chandise  fines  continue  to  report  trade  as  reason 
ably  satisfactory.  Collections  are  only  fair. 


Cincinnati— Jobbers  of  hardware,  dry  goods, 
notions  and  men’s  furnishings  report  fairly  sat¬ 
isfactory  trade.  Locally  the  grocery  trade  is 
fight,  but  country  orders  are  somewhat  above 
normal.  Collections  are  fair  to  slow.  Mill  and 
mine  supply  houses  say  local  trade  is  up  to  the 
average,  but  out-of-town  trade  is  a  shade  off. 
Brewers’  and  bottlers’  supplies  and  chemicals 
are  in  good  demand,  but  collections  are  slow. 
The  whiskey  trade  outside  of  Ohio  is  good. 
Cigar  and  tobacco  jobbers  report  that  business 
is  good.  Collections  are  only  fair.  Builders’ 
and  plumbers’  supplies  are  fairly  active.  Lum¬ 
ber  is  dull,  with  collections  slow.  Manufac¬ 
turers  of  candies  say  orders  are  slightly  below 
last  year,  but  they  anticipate  a  good  trade. 
New  labor  laws  will  reduce  their  output  this 
year.  Harness  manufacturers  report  very  sat¬ 
isfactory  trade,  with  collections  fair  to  slow. 
The  tobacco  market  is  somewhat  stronger, 
especially  on  the  better  low  grades  of  tobacco. 
Merchants  and  manufacturers  generally  express 
the  opinion  that  the  year  1913  will  close  show¬ 
ing  business  in  excess  of  last  year,  notwith¬ 
standing  the  handicap  of  two  floods  in  the 
spring  and  numerous  labor  agitations.  Retail 
trade  is  fairly  brisk,  and  merchants  are  encour¬ 
aging  early  holiday  shopping.  Banks  report  a 
strong  demand  for  loans,  and  rates  are  firmer. 
Banking  operations  here  have  suffered  some¬ 
what  from  the  blizzard  in  the  north  and  east 
tying  up  mail  and  train  service. 

Portsmouth,  Ohio  —  Wholesale  grocery 
houses  have  had  a  good  week’s  trade,  with 
collections  fair  to  slow.  Jobbers  of  dry  goods, 
hardware,  shoes  and  drugs  say  trade  is  good 
and  slightly  above  last  year.  Collections,  how¬ 
ever,  are  not  entirely  satisfactory.  Contractors’ 
and  plumbers’  supplies  are  in  good  demand, 
and  collections  are  good.  Merchants  generally 
feel  optimistic. 

Richmond,  Ind.—  An  improvement  in  all 
fines  of  business  is  noted.  Wholesale  grocers 
report  merchants  are  buying  ahead,  whereas 
they  had  been  ordering  for  immediate  wants 
only,  jobbers  of  hardware  report  increased 
sales,  with  business  in  excess  of  last  year.  Dry 
goods  and  notions  are  moving  freely.  Retail 
trade  shows  improvement  on  colder  weather. 
Banks  report  deposits  a  little  below  the  stand¬ 
ard,  but  this  is  said  to  be  due  to  the  fact  that 
farmers  are  paying  taxes.  There  is  quite  a  de¬ 
mand  for  foreign  loans,  with  few  calls  locally. 
Everyone  appears  optimistic. 

Lexington — Lumber  manufacturers  and  job¬ 
bers  report  business  good  and  considerable 
improvement  in  collections.  Hardware  and 
grocery  jobbers  say  trade  is  satisfactory,  with 
collections  good.  Dry-goods  jobbers  have  had 
a  fair  week’s  trade,  with  collections  fair  to 
good.  Retail  trade  is  quiet  owing  to  inclement 
weather.  Demand  for  money  is  moderate. 

Louisville  —  Jobbers  of  plumbing  supplies 
report  business  ahead  of  last  year.  Drygoods, 
notions  and  queensware  are  in  fair  demand,  but 
purchases  are  conservative.  Manufacturers  of 
clothing  and  women’s  ready-to-wear  garments 
are  well  pleased  with  the  season’s  business, 
and  most  of  them  report  sales  ahead  of  last 
year.  Wholesale  grocers,  jobbers  in  coffee,  and 
grain  and  feed  dealers  report  business  improv¬ 
ing.  Retail  trade  shows  improvement.  Collec¬ 
tions  are  fair  to  slow. 

Kansas  City —  Wholesale  trade  continues 
irregular.  There  appears  to  have  been  a  slight 
decrease  in  demand  for  hardware,  implements, 
dry  goods  and  groceries  as  compared  with 
last  year.  There  is  little  movement  of  grain 
from  elevators,  although  the  greater  part  of  the 
wheat  crop  has  left  farmers’  hands.  Immediate 
business  in  dry  goods  is  only  fair.  The  shoe 
trade  is  in  good  shape,  and  men’s  ready-to-wear 
garments  are  in  active  demand.  Millinery  is 
quiet.  Drugs  are  less  active.  Manufacturers 
of  hats  and  caps  say  conditions  are  satisfactory. 
Hardware  and  groceries  are  in  fair  demand.  A 
decrease  is  noted  in  local  retail  trade,  due  to 
wanner  weather.  Money  is  in  demand.  Collec¬ 
tions  are  only  fair.  Winter  wheat  is  in  good 
condition. 

St.  Louis  —  Winter  wheat  in  Illinois  and 
Missouri  continues  to  improve.  Clearance  sales 
by  wholesale  dry-goods  houses  have  stimulated 
that  line,  and  substantial  gains  over  this  week 
in  1912  are  noted.  Most  shoe  houses  show  good 
gains  over  1912.  Millinery  continues  dull. 
Clothing  manufacturers  and  jobbers  are  active 
Corduroy  goods  are  scarce.  Jobbers  and 
manufacturers  of  hats  and  caps  are  doing 
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better  than  last  year.  Neckwear  and  novelty 
houses  report  heavy  sales  for  holiday  use. 
1  rade  in  jewelry  is  hardly  up  to  last  year. 
Groceries  show  steady  gains  on  both  present 
and  future  orders.  Hardware  houses  show 
slight  gams  over  this  week  last  year.  Trade 
m  lime  and  cement  is  hardly  up  to  that  of 
1!H2,  but  architects  report  many  specifica¬ 
tions,  and  this  also  encourages  building  mate¬ 
rial  houses.  Tobacco  is  active,  many  plants 
"oiking  overtime.  The  movement  of  crops 
ias  lesulted  in  a  steady  improvement  in  pay¬ 
ments.  Furs  are  in  better  demand.  Cattle 
and  hogs  are  weak.  Money  is  in  fair  demand. 

Wichita— Warm  weather  continues.  Crop 
piospects  are  favorable.  Jobbers  report  an 
average  business,  and  collections,  while  a  trifle 
slow,  are  good  for  this  time  of  the  year. 

IN  THE  NORTHWEST. 

Milwaukee— Dealers  in  heavy  hardware  say 
business  is  fair.  Jobbers  and  manufacturers  of 
plumbing  and  heating  supplies  report  business 
fair.  Lumber  is  in  fair  demand.  Business  in 
woolens  is  about  normal.  Retail  trade  has  im¬ 
proved,  owing  to  colder  weather.  Collections 
in  some  lines  are  good,  in  others  slow. 

Duluth— Wholesale  trade  is  favorable  and 
still  increasing.  Retail  dealers  are  somewhat 
handicapped  by  continued  mild  weather.  The 
storm  at  lower  lake  ports  caused  great  loss  of 
life  and  property.  Ore  shipments  for  1913  will 
exceed  those  of  1912  by  about  4,000,000  tons. 
Oi  e  carriers  are  being  laid  up  on  account  of  the 
season’s  contracts  having  been  filled.  Most 
underground  mines  will  stock  piles  during  the 
winter  season,  thus  employing  about  75  per 
cent,  of  the  labor  used  during  the  open  season. 
Gram  shipments  are  heavy,  and  it  is  anticipated 
that  they  will  be  greater  during  the  next 
ten  days. 

Minneapolis— Retail  trade  is  fairly  brisk, 
but  would  be  helped  by  colder  weather.  Job¬ 
bers  handling  holiday  goods  are  busy  shipping 
orders.  Dry  goods,  footwear,  drugs  and  heavy 
hardware  are  in  good  demand.  Trade  in  build¬ 
ers  materials  and  shelf  hardware  is  somewhat 
smaller  owing  to  dullness  in  building  opera¬ 
tions.  Flour  millers  and  most  other  lines 
report  satisfactory  sales. 

St.  Paul — Wholesale  trade  in  dry  goods, 
hats,  caps  and  men’s  furnishings  for  immediate 
shipment  shows  a  little  falling  off,  but  orders 
for  later  delivery  come  in  at  a  satisfactory  rate. 
Shoes  and  hardware  are  quite  active  on  orders 
for  immediate  and  later  delivery.  Groceries 
and  drugs  are  steady.  In  general,  business  is 
satisfactory.  In  retail  trade  holiday  activity  is 
being  felt.  Collections  are  satisfactory. 

Dubuque  —  Trade  continues  satisfactory, 
nearly  all  lines  showing  a  slight  increase  over 
last  year.  Retail  trade  and  collections  are  fair. 

Waterloo  —  Manufacturers  of  gasoline  en¬ 
gines  and  farm  implements  say  business  is 
good,  in  most  instances  an  increase  being  shown 
over  last  year.  Retail  trade  is  stimulated  by 
colder  weather.  Collections  are  slow. 

Ijincoln — Wholesale  trade  is  very  satisfac¬ 
tory  .  Collections  are  not  so  good .  Retail  trade 
is  good.  Weather  conditions  favor  growing 
wheat  and  live  stock. 

Omaha  Wholesale  trade  in  dry  goods  is 
fair.  Buying  of  shoes  for  future  has  decreased, 
but  immediate  business  keeps  up.  Hat  and 
cap  lines  are  fairly  good.  Hardware  is  active 
and  trade  equals  last  year’s.  Groceries  show 
activity.  Money  is  in  good  demand.  Banks 
are  extra  careful  about  credits.  Building  con¬ 
ditions  are  normal.  Collections  are  fair.  Win¬ 
ter  wheat  is  in  good  condition. 
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AT  THE  SOUTH. 

Baltimore— In  some  leading  staples  dupli¬ 
cate  orders  are  of  exceptionally  good  volume, 
and  are  being  placed,  it  is  stated,  not  for  stock- 
ing-up  purposes  but  to  meet  current  demands. 
Conservatism,  however,  is  evident  in  placing 
distant  business  in  those  commodities  where 
tariff  adjustments  indicate  lower  prices  after 
January  1,  1914,  and  in  cotton  goods  where  a 
recession  is  expected  from  present  high  price 
of  cotton. 

Richmond— Jobbers  and  retailers  report  in¬ 
creased  sales  and  improved  collections.  The 
tobacco  crop  is  a  large  one.  The  price  is  high 
and  demand  is  active. 

Charleston,  S.  C.  —  Retail  trade  is  good, 
owing  to  a  sudden  change  in  the  weather. 
Wholesale  dealers  and  jobbers  report  collec¬ 


tions  good,  but  that  merchants  are  not  buying- 
freely. 

.  Greenville,  S.  C.  -  Textile  manufacturers 
report  the  market  quiet,  but  say  prices  remain 
firm  and  the  outlook  is  good.  Wholesale  dealers 
m  groceries  say  business  is  good  and  collections 
are  steady.  Banks  report  paper  being  antici¬ 
pated,  and  cooler  weather  has  stimulated  retail 
trade. 

t  hattanooga.— In  the  leading  merchandise 
lines  jobbers  report  sales  up  to  this  time  in  any 
othei  year,  and  a  few  are  already  beginning  to 
place  spring  orders.  Building  operations  are 
less  active  than  last  week,  and  dealers  in 
builders’  supplies  have  had  a  corresponding 
decrease  in  their  business.  Retail  trade  has 
improved  on  colder  weather. 

Memphis— Wholesale  trade  in  all  lines  is  ac 
tive  and  retail  trade  is  good.  Cotton  picking  is 
being  rushed,  and  ginning  is  ahead  of  normal 
Collections  are  good. 

Atlanta — Wholesale  dealers  in  all  lines  re¬ 
port  sales  good,  with  fair-  collections.  Retail 
merchants  are  having  a  fair  trade,  with  collec¬ 
tions  up  to  the  average.  Considerable  cotton 
remains  in  the  fields  to  be  gathered.  The  yield 
of  corn  was  much  larger  than  usual. 

Savannah— Trade  in  nearly  all  lines  con¬ 
tinues  brisk,  though  collections  are  somewhat 
below  last  week.  Crops  are  being  moved 
slowly  to  market,  Lumber  continues  quiet, 
with  prices  unusually  low,  and  sales  are  very 
slow.  Naval  stores  operators  report  no  im¬ 
provement.  An  increase  is  noted  in  building. 
Labor  is  plentiful. 

Birmingham — Pig  iron  is  only  fairly  active. 
Building  material  is  quite  active.  Jobbers  of 
dry  goods  and  groceries  report  a  fair  volume  of 
trade.  Collections  in  general  still  are  very  slow 
Better  weather  has  stimulated  retail  trade. 

Mobile— Trade  is  fairly  active,  but  collec¬ 
tions  are  slow. 

Jackson— Trade  is  good  and  collections  are 
fair. 

New  Orleans — Cool  and  dry  weather  has 
been  very  beneficial  to  the  cane  crop.  The 
roads  have  been  put  in  good  shape,  so  that 
deliveries  have  been  made  easy.  The  outlook 
is  favorable  for  a  good  yield,  and  some  of  the 
mills  have  a  long  grinding  season  before  them. 
The  rice  crop  and  its  quality  have  improved 
under  favorable  weather  conditions,  and  the 
outlook  for  the  rice  yield  is  better  than  any 
time  since  previous  to  the  heavy  rains.  Cotton 
planters  are  enabled  to  make  considerable 
progress  owing  to  the  fields  being  in  good  con- 
dition,  but  the  cooler  weather  has  retarded 
further  growth  of  cotton.  Slightly  warmer 
weather,  however,  has  aided  considerably  in 
opening  the  bolls  and  ripening  the  cotton  still 
in  the  field.  A  slight  improvement  is  shown  in 
general  trade  conditions.  Retailers  are  doing 
a  fair  volume  of  business,  and  collections  are 
keeping  up  moderately  well. 

Dallas— Business  with  the  jobbers  is  fairly 
satisfactory  for  the  season.  Country  merchants 
are  very  conservative  in  their  buying.  The 
weather  is  unseasonably  warm  and  retail  dealers 
are  complaining.  Collections  are  only  fair.  In 
the  northern  part  of  this  district  there  re¬ 
mains  considerable  cotton  to  be  picked,  and 
farmers  are  busy  gathering  that  staple.  The 
general  opinion  is  that  the  crop  of  cotton  will 
be  4,000,000  bales. 

San  Antonio  —  Wholesale  lines  are  more 
optimistic,  sales  are  fairly  good  and  collections 
are  improving.  Christmas  goods  are  moving 
briskly.  Retail  trade  is  improving. 

IN  THE  EAR  WEST. 

San  Francisco— Wholesale  trade  in  most 
lines  is  very  much  improved,  largely  on  account 
of  general  rains,  which  have  greatly  improved 
agriculture  and  crop  conditions.  Hardware  and 
steel  are  fairly  active,  though  more  or ’less  dis¬ 
turbed  by  lower  prices.  Sales  of  holiday  goods 
are  satisfactory,  and  the  volume  is  in  excess  of 
last  year.  Retail  trade,  both  city  and  country, 
is  active  on  account  of  seasonable  weather’ 
Demand  for  rubber  goods,  auto  tires,  acces¬ 
sories,  .etc.,  is  very  good  for  the  season.  The 
California  rice  crop  has  been  damaged  by  rain, 
but  the  yield  is  much  larger  than  last  year’s.  It 
is  being  marketed  and  will  bring  in  excess  of 
$1,000,000.  Collections  are  better. 

Los  Angeles — Trade,  wholesale  and  retail, 
shows  some  improvement  over  last  week! 
and  collections,  though  rather  slow,  also  have 
improved.  Building  is  quiet.  The  coming 


crops  have  been  materially  benefited  by  rainfall 
of  an  inch  and  a  half. 

Portland,  Ore — Dry-goods  jobbers  report 
a  continual  improvement  in  trade,  shipments 
being  largely  of  seasonable  goods.  Other  lines 
show  an  increase.  Connections  are  being  estab¬ 
lished  with  Europe  in  canned  fruits,  and  some 
trade  has  been  started.  Wheat  growers  are 
firm,  as  are  also  hop  growers,  and  in  conse¬ 
quence  trade  in  both  lines  is  small,  though 
some  heavy  hop  buying  was  done  recently. 
Cattle  generally  are  firm  and  trade  is  fair. 
Mutton  and  lambs  are  strong.  Collections 
show  no  change. 

Seattle— The  apple  crop  has  practically  all 
been  sold  at  satisfactory  prices,  consignments 
to  the  London  market  being  exceptionally 
large.  Lumber  continues  very  quiet,  prices 
being  unusually  weak  and  demand  light. 
General  trade  is  active,  and  collections  show 
improvement. 

Spokane  —  Lumber  and  shingle  lines  are 
very  quiet,  while  dry  goods  and  grocery  busi¬ 
ness  is  satisfactory.  Considerable  improvements 
in  building  and  railroad  construction  are  being 
planned  for  the  opening  of  spring.  Collections 
are  fair. 

Tacoma— Business*  is  a  little  quiet.  Some 
retailers  are  holding  special  sales.  Flour  and 
grain  exports  to  the  Orient  are  heavy,  and 
good-sized  orders  have  been  booked  for  future 
delivery.  Space  on  boats  is  hard  to  get,  there 
being  not  enough  boats  to  handle  the  business 
offered.  Collections  are  fair. 


Bank  Clearings. 

[By  Telegraph  to  BRADSTHKBST’S.  | 

Bank  clearings  in  the  United  States  for  the 
week  ending  November  13  aggregate  $3,419,- 
244,000,  against  $3,414,558,000  last  week’  and 
$3,855,458,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $201,054,000,  as  against 
$219,091,000  last  week  and  $200,721,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 


New  York. 
Chicago  . . . 


CANADIAN  CITIES. 

Toronto— Business  at  wholesale  has  been 
fairly  satisfactory,  although  most  houses  are 
practicing  caution  in  taking  orders.  Still  the 
various  branches  of  trade  say  sales  this  year  are 
equal  to  or  ahead  of  last  year.  There  has  been 
some  improvement  in  orders  to  dry  goods 
houses  the  last  few  days,  not  so  much  in  sorting 
business  as  in  spring  ord  ers .  Special  Christmas 
trade  in  fine  linens  and  fancy  goods  improves. 
Prices  have  been  well  maintained,  and  cottons 
are  firm  at  the  recent  advance.  Collections  are 
fair  to  good.  The  grocery  trade  has  been  fairly 
active,  both  wholesalers  and  retailers  show¬ 
ing  an  inclination  to  purchase  lightly  and  wait 
until  more  money  is  in  circulation.  Trade 
in  beans  and  dried  fruits  keeps  up  well.  An 
average  trade  is  passing  in  hardware,  prices 
being  steady,  except  in  some  iron  and  steel 
goods.  Fewer  buildings  have  been  going  up 
lately.  Millinery  houses  speak  favorably  of 
business.  Live  stock  has  advanced.  Country 
produce  is  strong.  Hay  is  higher. 

Montreal— New  business  is  limited.  Whole¬ 
sale  houses,  however,  are  very  busy  completing 
orders  for  shipment  by  boat  before  the  close  of 
navigation.  Hay  continues  to  ascend,  owing 
to  keen  competition  between  local  and  American 
buyers.  Retail  trade  is  rather  quiet.  Remit¬ 
tances  and  collections  are  fair. 

Vancouver  Business  in  wholesale  groceries 
and  produce  is  fair,  and  collections  in  the  city 
show  a  slight  tendency  to  improve,  but  in  the 
country  money  is  still  very  tight.  Wholesale 
trade  in  dry  goods  and  woolens  is  light,  sorting 
orders  not  being  up  to  the  mark.  Lumber  ship¬ 
ments  to  the  prairies  are  a  little  heavier  than 
last  month,  continued  fine  weather  in  that  part 
of  the  country  encouraging  building.  Retail 
trade  in  city  and  country  districts  is  still  small 
in  clothing,  boots  and  shoes. 

Winnipeg— Trade  is  quiet,  but  indications 
are  for  colder  weather,  which  should  have  a 
tendency  to  create  better  demand  for  winter 
goods.  Collections,  while  improving,  still  are 
unsatisfactory. 


FINANCIAL. 

Philadelphia  Bank  Statement. 

Nov.  10,  Changes  from  Nov.  11, 
1913  last  week  1912 

Eanf . $382,506,000  D.  $96,000  $385,676,000 

Dep’ts  (mil).  297.044,000  I.  2,785,000  294,705  000 

Circulation..  11,287,000  D.  3,000  15,120,000 

Due  from  bks  56,861,000  I.  1,850,000  52,149  000 

Dep.  of  banks  134,641,000  I.  1,149,000  128,963,000 

Excli.  Cl.  H’o  17,687,000  I.  1,850,000  17,271,000 

Reserve .  92,141,000  x.  763,000  86,477,000 

Res.  required  85.221,000  l.  131,000  84,201,000 

Surplus .  6,920,000  I.  332,000  2,276,000 

Silver  Prices. 


Philadelpbia 

St.  Louis . 

Pittsburgh . 

Kansas  City _ 

San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . 

St.  Paul . 

Buffalo . 

Denver . 

Providence _ 

Indianapolis _ 

Richmond . 

Mempliis . 

Washlngt’n.D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio .... 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal _ 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Grand  Rapids.. . 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton  . 

Syracuse . 

Worcester . 

San  DiegOj-Cal.. 
Spring-field, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 
Augusta,  G& .... 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo . 

Canton,  Ohio _ 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  . . . 

Lexington . 

Helena . 

Erie,  Pa . 

Vork,  Pa _ :  .  .. 

Rockford,  III _ 

Stockton,  Cal ... 
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Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 
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Springfield,  Ohio 
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Decatur,  Ill _ 

Jackson,  Miss... 
Mansfield,  Ohio . 
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Fremont, Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
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Houston . t 

Galveston . * 

Lancaster,  Pa.. 4 
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November  13 

I.  or  D. 

$1,903,402,000 

D  16.3 

■  318,348,000 

D  1.1 

158,663,000 

D  11.9 

174,194,000 

D  3.2 

85,971,000 

r>  2.2 

55,701,000 

L)  3.2 

61,333,000 

I  2.4 

54,590,000 

I)  10.9 

41,445,000 

D  7.6 

23,890,000 

D  11.8 

34,198,000 

D  4.5 

24.857,000 

D  7.9 

20,607,000 

D  18.6 

26,877,000 

I  6.9 

21,962,000 

D  15.8 

20,003,000 

I  17.8 

13,945,000 

I)  2.3 

17,442,000 

r  8.3 

21,324,000 

I  17.5 

14,912.000 

I  3.8 

15,401,000 

D  2.9 

12,204,000 

D  16.8 

13,727,000 

I  1.7 

11,366,000 

I  7.0 

9,316,000 

D  2.3 

8.942,000 

D  10.9 

9,607,000 

I  3.0 

13,369,000 

D  6.9 

8,342,000 

D  1.1 

10,548,000 

D  19.0 

8,409.000 

I  29.0 

8,053,000 

I  9.4 

6,887,000 

1  10.9 

6,731,000 

D  6.7 

8,712,000 

I  .7 

7,357,000 

D  1 2.4 

6,446,000 

I  9.8 

5,171,000 

D  12.2 

4,879,000 

D  3.6 

5,776,000 

I  16.7 

8,037,000 

D  19.8 

5,164,000 

D  2.3 

2,433,000 

D  28.9 

6,023,000 

I  9.3 

3,900,000 

D  .1 

3,591,000 

D  8.0 

5,160,000 

I  10.3 

3,898,000 

I  6.0 

3,394,000 

D  7.2 

3,683,000 

I  7.2 

3,683,000 

I  18.1 

3,276,000 

I  2.5 

4,175,000 

I  20.4 

3,346,000 

I  4.3 

2,967,000 

D  4.1 

2,389,000 

D  4.6 

2,278,000 

D  25.1 

3,491,000 

I  17.2 

3,019,000 

[  .7 

2,707,000  1 

r  .7 

2,320,000  i 

[  2.0 

2,628,000  D  7.5 

2,398,000  ] 

3.9 

3,520.000  D  7.0 

2,381,000  I 

3  8.0 

2,820,000  D  5.2 

2,041,000  D  6.6 

1,481,000  d  16.2 

2,664,000  I 

8.5 

1,894,000  I 

.1 

2,092,000  I 

5.3 

1 ,980,000  1 

14.0 

2,281,000  I 

1.9 

1.488,000  D  10. 1 

2,079,000  I 

25.7 

1,711,000  I 

19.4 

1,663,000  1 

12.2 

1,690,000  I 

7.3 

1,539,000  E 

i  9.5 

1,449.000  E 

>  3.8 

1,431,000  D 

’  7.8 

1,426,000  I 

1.3 

1,655,000  D 

i  3.3 

1.168,000  I 

.6 

1,431,000  D  52.9 

1,521,000  I 

3.8 

1,620,000  I 

36.1 

708,000  D  28.6 

1,627,000  I 

24.3 

1,126,000  I 

6.6 

984,000  D 

7.9 

1,092,000  I 

14  7 

1,018,000  D 

4.7 

1,549,000  D 

8.8 

902,000  I 

4.8 

658,000  D  25.2 

872,000  l 

676,000  I 

7.3 

I  2.5 
r  61.4 
i  15.4 
I  10.1 


1,729,000 
837,000 
740,000  . 

1,089,000  1  39.0 

754,000  D  4.0 
888,000 
542,000 
489,000 
550,000 
770,000 
291,000 
431,000 
326,000 
723,000 
13,395,000 
22,069,000  D  10.8 
1,708,000 
5,007,000 


I  16.9 
I  3.0 
D  26.6 
1  21.9 
1  20.6 
D  1.3 
D  16.3 
I  17.6 
1)  23.8 


November  8... 

November  10 . 

November  11 
November  12 
November  13... 

London 

.  27  9-16d. 

n.  y. 

59  Qc. 
59k>c. 
59  7«c. 
59:!(C. 

Mex.  dol. 
46c. 
46c*. 
46c. 
46c. 

November  14.... 

59*20. 

46c. 

November  6 
$1,921,190,000 
323,173,000 
149,164,000 
162,997,000 
86,893,000 
51,508,000 
64,185,000 
05,954,000 
37,300,000 
24,615,000 
36.602,000 
23,445,00 
23,583,000 
26,130.000 
20,364,000 
19,353,000 
13,473.000 
16,504,000 
19,631.000 
13.669,000 
12.339,000 
12,530,000 
13,135,000 
11,942,000 
8,457,000 
8,0 1 3,000 
8,867.000 
12,327,000 
7,767,000 
11,065,000 
8,558,000 
7,292,000 
6,481.000 
6,224,000 
7,794,000 
9,467,000 
4,979,000 
6,235,000 
5,010,000 
6,783,000 
8,468,000 
4,636,000 
2,209,000 
5,711,000 
3,534,000 
3,708,000 
5,016,000 
4,284,000 
3,257,000 
3,613,000 
3,678.000 
3,152,000 
4,086,000 
3,331,000 
3,476,000 
2,476,000 
2.138,000 
2,954.000 
2,702,000 
2,505,000 
2,172,000 
3,569,000 
2,533,000 
2,769.000 
2,617,000 
2,877,000 
1,857.000 
1,744,000 
2,520,000 
2,043,000 
1,827.000 
2,103,000 
2,336,000 
1.062,000 
1,971,000 
1,762,000 
1,832,000 
1,800,000 
1,306,000 
1,600,000 
1,599,000 
1,460,000 
1,415,000 
1,127,000 
1.306,000 
1,739,000 
2,000,000 
818,000 
1,398,000 
1,102,000 
929,000 
799.000 
1,062,000 
1,278,000 
893,000 
657,000 
948,000 
671,000’ 
960,000 
1,561,000 
651,000 
700,000 
984,000 
260,000 
911,000 
532,000 
517,000 
514,000 
786,000 
319,000 
438,000 
302,000 
850,000 
11,076,000 
25,574,000 
1.715,000 
3,356,000 


Total.  U.S..  3,419,244,000  1)11.3  3,414,558  000 

Tot.OutsldeN.\  1,515,842,000  I>  4.2  1,494,314,000 

DOMINION  OF  CANADA. 

Montreal .  $60,156,000  it  3.0  $60,945,000 

Toronto .  44,282,000  D  .8  49  056  000 

Winnipeg .  48,215,000  I  7.8  53  773  000 

Vancouver,  B.  C.  11,719,000  D  12.8  12  905000 

Calgary .  5,707,000  D  11.7  6  303  000 

Ottawa. .  4,270,000  I  7.2  6,277  000 

Edmonton .  4,651,000  d  26.4  5  510  000 

Victoria,  B.  C...  3.192,000  o  22.4  3  629  00 

Quebec .  3,704,000  I  2.0  3  698  000 

Hamilton .  3,260,000  d  9.7  4,068,000 

Saskatoon .  2,340,000  D  22.0  2  546  000 

Begina .  3,559,000  I  13.6  3 ! 58 6 1)00 

Halifax  ...  1,961,000  D  8.5  2,290,000 

St.  John,N.B...  1,485,000  D  18.8  1911000 

London  Ont..  .  1.685,000  u  1.6  1918  000 

Moose  Jaw .  1,401,000  D  20.8  1,667,000 


T°tal- .  201,654,000  I)  2.4  219,091,000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis.  4  Not  included 
In  totals;  comparisons  incomplete. 
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This  has  been  a  critical  week  in  the 
Mexican  situation.  On  Saturday  Huerta 
declared  that  he  had  not  the  slightest  in¬ 
tention  of  resigning,  and  his  foreign  minis¬ 
ter  on  Monday,  in  effect,  reiterated  this 
declaration  in  a  long  statement,  in  which 
he  announced  that  Huerta  would  continue 
exerting  himself  for  the  pacification  of  the 
country.  Much  interest  was  manifested  in 
the  declaration  of  Premier  Asquith  on  Mon¬ 
day  night  to  the  effect  that  there  was  not  a 
vestige  of  foundation  for  the  notion  that 
Great  Britain  had  entered  on  a  line  of 
policy  opposed  to  that  of  the  United  States 
in  Mexico.  Notwithstanding  this  declara¬ 
tion  of  the  position  of  Great  Britain,  which 
was  regarded  as  reflecting  foreign  sentiment 
generally,  Huerta  continued  deaf  to  the 
suggestions  of  Mr.  Lind,  who  left  Mexico 
City  for  Vera  Cruz  on  Wednesday,  appar¬ 
ently  with  the  idea  of  leaving  the  country. 
This  move  was  suddenly  followed  by  a 
hurried  appeal  to  Mr.  O’Shaughnessy,  the 
American  Charge  d’ Affaires,  by  Minis¬ 
ter  of  the  Interior  Aldape,  to  induce  the 
Washington  government  to  withhold  fur¬ 
ther  action  until  the  Mexican  officials  could 
communicate  with  Mr.  Lind.  Late  advices 
appear  to  indicate  that  earnest  representa¬ 
tions  of  his  close  advisers  have  led  Huerta  to 
reconsider  his  determination  not  to  yield  to 
the  steady  pressure  exerted  upon  him  by 
President  Wilson.  An  incident  of  consider¬ 
able  interest  in  connection  with  the  situa¬ 
tion  is  the  reported  shipment  of  a  large 
quantity  of  arms  and  munitions  across  the 
border  to  the  Constitutionalists. 

Owing  to  the  divergence  of  views  among 
the  members  of  the  majority  of  the  Senate 
Banking  and  Currency  Committee,  it  has 
been  found  impracticable  to  present  a  re¬ 
port  upon  the  pending  bill  within  the  limit 
of  time  suggested  by  optimistic  observers. 
When  the  bill  reached  the  Senate  a  little 
while  ago,  a  majority  of  the  committee  had, 
at  least  tentatively,  agreed  upon  some 
amendments  of  importance  to  the  bill 
before  it,  such  as  the  reduction  of  the 
number  of  regional  banks  to  four,  with 
power  to  the  reserve  board  to  increase  the 
number  after  two  years ;  the  giving  the  pub¬ 
lic  an  opportunity  to  subscribe  to  the  stock 
of  reserve  banks  instead  of  confining  sub¬ 
scriptions  to  the  national  banks  and  making 
them  compulsory ;  the  enlargement  of  the 
Federal  Reserve  Board  from  seven  to  nine 
members,  and  the  elimination  from  it  of 
the  Secretary  of  Agriculture  and  the  Comp¬ 
troller  of  the  Currency,  and  the  making 
all  notes  issued  under  the  bill  redeemable 
in  gold.  These  changes  did  not  seem  to 
meet  the  views  of  the  President,  who,  fur¬ 
thermore,  seems  tohave  chafed  somewhat  at 
the  delay  the  bill  met  with  in  the  committee, 
and  after  consultation  with  him  the  Senate 
leaders  decided  to  call  a  conference  with 
the  purpose  of  having  action  upon  the  bill 
hastened  and  differences  in  regard  to  its 
provisions  composed,  if  possible,  in  time  to 
be  acted  upon  before  the  close  of  the  extra 


session.  When  the  conference  met,  how¬ 
ever,  the  chairman  of  the  Senate  Committee 
on  Banking  asked  that  the  meeting  be  ad¬ 
journed  in  order  to  allow  the  committee  a 
few  more  days  in  which  to  reach  an  agree¬ 
ment.  The  conference  adjourned  in  accord¬ 
ance  with  this  request,  and  the  matter  is 
now  again  in  the  hands  of  the  committee. 
There  have  been  some  changes  of  sentiment 
among  the  members  of  the  committee  in  re¬ 
gard  to  the  amendments,  and  as  things 
stand  at  present,  it  is  not  unlikely  that  two 
reports  will  be  submitted  to  the  Senate 
by  the  members  of  an  evenly  divided 
committee. 


Preparations  by  the  great  banks  of  Europe 
for  adverse  contingencies  in  the  money 
markets  have  now  been  prosecuted  to  a 
point  which  suggests  the  question  whether 
the  process  of  strengthening  their  reserves 
has  not  been  carried  sufficiently  far  to  avert 
the  anticipated  dangers  of.  the  financial 
situation.  The  Bank  of  England  shows 
this  week  a  ratio  of  reserve  to  liability  of 
55.46  percent.,  which  is  the  largest  figure 
for  this  season  since  1895,  the  total  gold 
holdings  being  £36,700,000.  The  Bank  of 
France,  with  a  gold  reserve  of  3,516,000,000 
francs,  is  also  in  strong  position  to  meet 
requirements  which  may  be  occasioned  by 
the  bringing  out  of  the  new  French  govern¬ 
ment  loan,  should  the  reports  that  the 
operation  in  question  is  at  last  to  materialize 
be  well  founded.  It  is  now  some  time  since 
the  German  Imperial  Bank  was  shown  to 
have  accumulated  specie  to  an  amount 
which  fulfilled  the  requirements  of  both  the 
government  and  the  Berlin  market.  No 
special  signs  of  relaxation  in  the  European 
money  markets  are,  however,  seen  as  yet, 
the  inference  being  that  demands  for  new 
capital  are  still  pressing  and  that  the 
attitude  of  the  chief  foreign  banking  powers 
will  continue  to  be  one  of  conservatism. 
It  would,  furthermore,  appear  that  inter¬ 
national  banking  interests  are  working  in 
unison,  the  absence  of  American  bids  for 
gold  in  the  London  market  despite  the  low 
level  of  sterling  exchange  at  New  York 
being  one  of  the  indications  thereof.  In  a 
general  way,  however,  the  improvement  in 
the  European  financial  situation  is  becom¬ 
ing  clearer,  and  tends  to  cause  a  better 
sentiment  in  relation  to  the  future  of  the 
money  markets. 


Railroad  conductors  and  trainmen  on 
eastern  roads  have  been  allowed  an  in¬ 
crease  of  7  per  cent,  in  wages.  By  the 
terms  of  the  award  made  by  the  board  of 
arbitration  the  advance  is  to  date  from 
October  1,  and  in  consequence  the  railroads 
will  be  called  upon  to  find  an  additional 
$10,000,000  for  their  yearly  pay  roll.  The 
award  is  in  the  nature  of  a  compromise, 
for  the  workmen  did  not  receive  all  that 
they  asked,  and  while  the  findings  of  the 
arbitration  board  seem  to  satisfy  the 
Brotherhood  of  Trainmen  and  Conductors, 
the  railways  are  not  altogether  pleased. 
Their  burden  now  is  heavier  than  it  was, 
and  this  new  award  follows  so  closely  on 
those  granted  the  engineers,  as  well  as 
the  firemen,  that  operating,  officers  will 
have  to  do  some  fine  maneuvering  to 
keep  expense  accounts  from  gaining  the 
upper  hand.  The  question  as  to  whether 
the  railways  were  in  a  position  to  stand 
further  draughts  on  their  earnings  did 
not  appeal  to  the  board  of  arbitration. 
The  award  was  made  on  the  principle  that 
the  employees  needed  higher  wages,  and 
it  was  held  in  a  judicial  spirit  that  the 
ability  or  inability  of  the  railroads  to 
allow  the  increase  was  beside  the  point. 
In  short,  the  railways  must  now  look  to 
the  Interstate  Commerce  Commission  for 
relief  from  what  appears  to  be  a  well- 


nigh  intolerable  condition.  For,  as  we 
have  frequently  said,  the  railways,  in 
common  with  others,  also  have  felt  the 
pinch  of  high  prices,  but  to  them  no  re¬ 
course  is  allowed,  and  the  long  prayed  for 
increase  in  rates  will  not  be  forthcom¬ 
ing  until  the  respective  railway  governing 
bodies  take  up  the  question  in  an  open- 
minded  way.  So  far  as  the  past  three 
awards  have  gone,  the  railways  have  dealt 
fairly  with  their  workers,  and  this  fact 
should  go  a  long  way  toward  producing  an 
equitable  feeling  among  the  public  for  the 
great  transportation  interests,  whose  in¬ 
comes  cannot  continue  to  be  absorbed  with¬ 
out  compensatory  advantages  coming  from 
those  who  in  the  long  run  must  pay  the 
freight.  _ _ 

While  the  two  houses  of  the  Chinese  par¬ 
liament  were  able -to  join  in  electing  Yuan- 
Shi-Kai  to  the  presidency  of  the  republic 
early  last  month,  it  appears  that  neither 
house  has  been  able  to  organize  for  the 
transaction  of  ordinary  legislative  business 
since  they  first  met  in  April  last.  The 
number  of  members  in  attendance  seems  to 
have  steadily  dwindled,  owing  in  large  part 
to  arrests  or  expulsions  of  members  on 
various  charges.  A  critical  stage  in  the 
history  of  the  parliament  was  seemingly 
reached  on  November  4,  when  Yuan-Shi- 
Kai  issued  proclamations  expelling  from 
parliament  the  members  of  the  Kwo-Ming- 
Tang  party,  over  three  hundred  in  number. 
The  members  of  this  party  had  made 
themselves  conspicuous  by  their  efforts  to 
curtail  the  authority  of  the  President.  In 
the  proclamations  the  latter  recounted  the 
difficulties  under  which  the  government 
has  been  struggling  since  the  downfall  of 
the  Manchu  regime,  and  declared  that  dis¬ 
aster  is  certain  to  result  to  the  republic  if 
parties  like  that  comprising  the  expelled 
members  are  permitted  to  exist.  The  mili¬ 
tary  leaders  are  reported  to  be  urging 
Yuan-Shi-Kai  to  assume  entire  control  of 
affairs  on  the  ground  that  government  with 
a  parliament  in  China  is  impracticable. 
There  is  talk  now  of  the  establishment  of 
an  Administrative  Council  as  a  substitute 
for  the  seemingl}r  moribund  parliament, 
which  voted  to  suspend  its  sessions  on 
Thursday.  Newspapers  in  close  touch  with 
the  government  are  discussing  the  constitu¬ 
tion  of  such  a  congress,  which,  it  is  suggested, 
is  likely  to  consist  of  cabinet  ministers  and 
a  representative  from  each  province,  all 
deriving  their  appointments  either  directly 
or  indirectly  from  the  President.  It  is  pro¬ 
posed  to  invest  this  congress  or  council 
with  complete  control  over  all  matters  of 
importance. 

Where  a  corporation  is  in  the  hands  of 
receivers  it  is  not  liable  to  pay  a  tax  on  its 
business  under  the  federal  corporation  tax 
law.  This  is  in  effect  the  decision  ren¬ 
dered  by  the  Supreme  Court  of  the  United 
States  in  the  case  of  The  United  States  vs. 
Whitridge  et  al.  When  the  government 
applied  for  an  order  to  compel  the  receivers 
of  the  Third  Avenue  and  the  Metropolitan 
Street  Railway  companies  to  pay  a  corpo¬ 
ration  tax  under  the  federal  law,  the  re¬ 
ceivers  opposed  the  application  on  the 
ground-that  they  were  managing  the  prop¬ 
erties  as  officers  of  the  court,  and  that  the 
street  railways  were  not  being  conducted 
as  the  business  of  the  corporations  in  such  a 
way  as  to  bring  them  within  the  federal 
corporation  act.  The  United  States  District 
Court  for  the  Southern  District  of  New 
York,  to  which  the  application  was  made, 
decided  in  favor  of  the  receivers.  Its  judg¬ 
ment  was  affirmed  by  the  Circuit  Court  of 
Appeals  for  the  Second  Circuit  and  finally 
by  the  federal  court  of  last  resort.  Mr. 
Justice  Pitney,  who  read  the  unanimous 
opinion  of  the  last  mentioned  tribunal,  said 


that  the  corporation  tax  law  as  construed 
by  the  Supreme  Court  in  the  cases  brought 
before  it  attacking  the  constitutionality  of 
the  statute,  was  not  an  income  tax,  not  a 
tax  on  the  property  or  franchises  of  a 
corporation  as  such,  but  an  excise  tax  im¬ 
posed  on  a  corporation  for  the  privilege  of 
doing  business  as  such  corporation.  He 
added  that  the  Supreme  Court  agreed  with 
the  courts  below  in  holding  that  corpora¬ 
tion  control  had  been  divested  in  the  case 
of  the  properties  in  question  where  re¬ 
ceivers  were  appointed  under  the  direction 
of  the  court. 


A  recent  decision  of  the  United  States 
Supreme  Court,  which  was  duly  noted  in 
these  columns,  in  which  it  was  held  that  a 
general  lien  on  its  securities  given  by  a 
brokerage  firm  to  a  national  bank  creates 
no  preference  over  the  brokers’  other  cred¬ 
itors,  even  though  a  blanket  note  be  given 
for  the  advances  made  by  the  bank,  is  of 
considerable  importance  to  the  interests 
identified  with  the  securities  market.  Such 
clearance  loans,  as  they  are  termed,  have 
been  the  essential  feature  of  the  system  by 
which  brokers  receive  and  pay  for  stocks 
and  bonds  during  the  day,  the  loans  being 
paid  off  at  the  close  of  business.  The  court 
of  last  resort  having  decided  that  such  an 
arrangement  doss  not  carry  a  preference, 
and  that  the  bank  making  a  clearance  loan 
is,  in  case  of  the  brokers’  failure,  in  the 
position  of  a  mere  general  creditor,  a  situ¬ 
ation  is  created  which  renders  it  neces¬ 
sary  for  the  protection  of  the  banks  that  a 
new  system  be  established.  It  is  under¬ 
stood  that  the  leading  metropolitan  banks 
have  discussed  the  subject  with  prominent 
Stock  Exchange  interests,  and  that  various 
suggestions  have  been  made  with  a  view 
to  placing  the  clearance  of  Wall  Street 
borrowings  on  a  satisfactory  and  at  the 
same  time  a  legal  basis.  No  conclusion  has 
apparently  been  reached  as  yet,  and  one 
suggestion,  to  wit,  the  insurance  of  the 
loans  to  a  broker  by  a  guaranty  company  or 
similar  organization,  has  been  characterized 
by  the  stock  market  as  unduly  expensive. 


While  the  tariff  law  was  being  progressed 
through  Congress  much  discussion  was  had 
upon  the  sub-section  providing  for  a  dis¬ 
count  or  rebate  of  5  per  cent,  on  all  goods 
imported  in  American  bottoms.  It  maybe 
recalled  that  several  foreign  governments 
made  strong  protests  to  the  State  Depart¬ 
ment  against  the  alleged  discrimination 
involved  in  the  rebate,  and  that  the  fact 
was  elicited  that  more  than  a  score  of 
nations  had  treaties  with  the  United  States 
under  which  they  claimed  that  their  ships 
were  entitled  to  equal  treatment  with  those 
of  the  United  States.  Earnest  efforts  were 
made  in  Congress  to  have  the  provision 
eliminated,  but  in  vain.  It  retained  its 
place  in  the  law,  but  was  amended  by  the 
insertion  of  a  proviso,  intended  to  meet  the 
objection  just  mentioned,  to  the  effect  that 
nothing  in  the  sub-section  should  be  so  con¬ 
strued  as  to  abrogate  or  in  any  manner 
impair  or  affect  the  provisions  of  any 
treaty  concluded  between  the  United  States 
and  any  foreign  nation.  Attorney-General 
McReynolds  has  lately  rendered  an  opinion, 
made  public  this  week  by  Secretary  of  the 
Treasury  McAdoo,  in  which  he  holds  that 
the  sub-section  has  been  nullified  by  the 
terms  of  the  proviso  added  to  it,  since  the 
rebate  cannot  be  given  without  impairing 
the  stipulations  of  existing  treaties.  In  ac¬ 
cordance  with  this  ruling  of  the  Attorney- 
General,  the  collectors  of  customs  will  be 
instructed  to  disregard  the  sub-section  alto¬ 
gether.  Importers  who  desire  to  secure 
the  benefits  of  the  rebate  will  be  obliged  to 
protest  with  the  view  of  obtaining  a  judicial 
ruling  upon  the  question  later. 


BRADSTREET’S,  SATURDAY,  NOVEMBER  15,  1913 


The  Year’s  Harvests. 

As  the  year  advances  to  its  close  and 
later  returns  of  crop  outturn  become  avail¬ 
able,  it  is  becoming'  more  and  more  evident 
that  the  general  crop  return  of  1913,  con- 
cededly  a  short  one,  as  a  whole,  compared 
with  1912,  was  not,  after  all,  so  poor  as 
sanguine  bulls  on  prices  have  claimed  or 
as  crop  killers  have  made  it  out  to  be. 
This  latter  point  has  been  referred  to  many 
times  in' Bradstreet’s  since  the  first  crop 
scares  began  early  in  July.  The  latest  ex¬ 
ample  of  underestimation  is  afforded  in  the 
■  report  of  the  Department  of  Agriculture  on 
corn,  which  shows  that  the  yield  of  corn 
was  2,403,000,000  bushels,  an  amount 
90,000,000  bushels  larger  than  the  quanti¬ 
tative  estimate  of  last  month,  and  200,000, 
000  to  300,000,000  bushels  larger  than  the 
alarmist  estimates  of  two  and  three  months 
ago.  It  is  also  worth  noting  that  the  esti 
mates  of  yield  of  potatoes  and  tobacco 
have  also  been  increased  since  October  1. 
With  the  purpose  of  showing  the  con¬ 
trasts  of  1913  with  the  results  of  the  two 
preceding  years  and  with  the  best  records 
of  the  past,  most  of  them  made  in  1912,  the 
following  table  will  be  found  instructive: 

[Six  figures  omitted.] 

Bec'rd  llec'rd 


Bushels 

1913 

1912 

1911 

crop 

year 

Corn . 

2,463 

3,125 

2,531 

3,125 

1912 

Winter  wheat.... 

510 

400 

430 

493 

1906 

Spring  wheat .... 

243 

330 

191 

330 

1912 

All  wheat . 

753 

730 

621 

748 

1901 

Oats . . 

1,122 

1,418 

922 

1,418 

1912 

Barley . 

173 

224 

160 

22*4 

1912 

Rye . 

35 

36 

33 

36 

1912 

Buckwheat . 

14 

19 

18 

23 

1866 

Total  six  cereals. 

4,560 

5,552 

4,285 

5,552 

1912 

Sweet  potatoes... 

56 

55 

White  potatoes . . 

328 

421 

293 

421 

1912 

Flax . 

19 

28 

19 

29 

1902 

Rice . 

25 

25 

23 

25 

1912 

Hay* . 

63 

73 

55 

73 

1912 

Tobacco! . 

904 

963 

905 

1,103 

1910 

*Tons. 

t  Pounds. 

It  will  be  seen  from  the  above  table  that 
the  aggregate  yield  of  six  leading  cereals 
this  year  was  4,560,000,000  bushels,  a  de¬ 
crease  of  17.9  per  cent,  from  1912,  a  record 
year  in  most  crops,  but  a  gain  of  6.4  per 
cent,  over  1911.  Wheat,  alone  of  the 
leading  crops,  has  this  year  scored  a  record 
yield,  surpassing  that  of  1901 — a  dozen  years 
ago — by  a  few  million  bushels.  Yields  of 
corn,  oats,  barley  and  potatoes  are  each 
about  one-fifth  less  than  a  year  ago.  An 
interesting  exhibit  made  by  the  Depart¬ 
ment  of  Agriculture  is  that  showing  the 
average  of  yields  of  all  crops  combined, 
compared  with  last  year,  and  the  average 
of  recent  years : 

Production  1913 
compared 
with  with 
1912,  average , 
p.  ct. 


States 

Maine .  100.9 

New  Hampshire .  76.6 

Vermont .  85.2 

Massachusetts .  91.4 

Rhode  Island .  102.9 

Connecticut .  93.5 

New  York .  87.4 

New  Jersey  . .  .  95.4 

Pennsylvania .  90.3 

Delaware .  89.4 

Maryland .  87.0 

Virginia .  106  5 

West  Virginia .  78.3 

Nortli  Carolina .  101.7 

South  Carolina .  104.0 

Georgia . • _  107.2 

Florida .  103.5 

Ohio .  91  2 

Indiana . 92.6 

Illinois .  73.3 

Michigan .  92  9 


Wisconsin . 

Minnesota . 

Iowa . 

Missouri . 

Nortli  Dakota. 

South  Dakota  . 

Nebraska . 

Kansas . •. 

Kentucky . 82.3 

Tennessee  .  88.9 

Alabama. .  99.3 

Mississippi .  101  4 

Louisiana . 

Texas . 

Oklahoma . 

Arkansas . 

Montana . 

Wyoming . 

Colorado . 

New  Mexico . 

Arizona .  108.9 

Utah .  90.5 

Nevada .  92.3 

Idaho .  96.8 

Washington .  95.6 

Oregon . 

California . . 


100.6 

97.7 

82.9 
.65.6 
70.4 

72.9 
83.0 

54.8 


104.2 

94.9 

56.8 

94.6 

90.6 

95.9 
90  8 
86.1 


91.2 

89.6 


United  States. 


86.9 


p.  ct. 
101.6 

89.2 

97.7 
95  9 

101.4 

95.9 

90.8 
101.2 

98.0 

97.1 

93.3 
106.6 

93.3 

103.5 

105.9 

103.9 
111.1 

97.2 

95.4 
80.0 

93.6 
109.7 

114.6 

102.4 

71.1 

98.2 

81.8 
78.0 

61.4 

82.9 
88.1 

101.0 

98.6 

101.5 
103.2 

61.7 

94.5 

93.9 

91.9 

88.8 

83  6 

116.0 

92.2 

104.7 

101.6 
101.0 
104.5 

88.4 

93.3 


It  will  be  seen  that,  except  in  the  cases  of 
Wisconsin  and  Arizona,  all  the  states  re¬ 
porting  yields  in  excess  of  last  year  are  on 
the  Atlantic  seaboard,  and  all  but  two  of 
these  touch  the  south  Atlantic  and  gulf 
coasts.  A  good  cotton  crop  in  the  eastern 
half  of  the  south  explains  the  latter.  The 
poorest. situated  state  is  Kansas,  and  next  to 
this  Oklahoma  and  Missouri,  in  all  of  which 
the  corn  crop  was  short.  The  high  position 
held  by  Maine  in  agricultural  yields  this  year 
is  explained  by  there  being  a  bumper  yield 
of  potatoes  in  Aroostook  county.  In  the  corn 
crop  compilation  it  is  noted  that  increases 
in  corn  yield  over  last  year  are  almost 
monopolized  by  the  south,  eight  out  of  ten 
states  showing  such  gains  being  in  the  cot¬ 
ton  belt.  In  fact,  Minnesota  and  Wiscon¬ 
sin,  outside  of  the  corn  belt  proper,  are  the 
only  northern  states  showing  gains. 

Building  Quieter. 

Later  returns  to  Bradstreet’s  of  build 
ing  expenditure  for  October  slightly  reduce 
the  percentages  of  decrease  reported  last 
week  but  do  not  alter  the  general  show¬ 
ing,  which  since  June,  with  an  unimportant 
exception,  in  September,  has  been  toward  a 
quieting  down  from  the  rather  large  totals 
recorded  a  year  ago.  Thus  the  expendi 
tures  at  137  cities  for  October  aggregate 
$58,670,462,  a  decrease  from  September  of 
17  per  cent.,  and  of  13.6  per  cent,  from 
October  a  year  ago.  It  might  be  observed 
however,  that  the  percentage  of  decrease 
from  October  last  year  was  smaller  than  in 
either  June,  July  or  August,  the  increase 
for  September  of  11.7  per  cent,  being  more 
apparent  than  real,  because  reflecting  the 
registering  of  permits  designed  to  antici¬ 
pate  restrictive  legislation.  In  all,  only 
fifty-seven  cities  showed  increases  in  Octo¬ 
ber,  while  eighty  showed  decreases  from 
the  like  month  a  year  ago. 

The  expenditures  at  all  cities  for  October 
compare  with  those  for  September  this  year 
and  October,  1912,  as  follows: 


I. 

or  V. 

Cities 

Oct., 

from  Oct., 

Sept., 

1913 

1912 

1913 

Akron,  Ohio . 

$469,425 

D. 

5.5 

$393,645 

Albany,  N.  Y . 

781.965 

I. 

114.5 

5,270.875 

Allentown,  Pa . 

79,900 

D. 

85.5 

168,600 

Altoona,  Pa.._ . 

73,822 

I. 

30.6 

74,551 

Atlanta.  Ga . 

338,315 

D. 

84.0 

384.723 

Augusta,  Ga . 

48,060 

D. 

66.3 

30,200 

Baltimore,  Md . 

815.266 

I. 

2.0 

706,933 

Bay  City,  Mich . 

16,600 

D. 

62.1 

19.650 

Bayonne,  N.  J . 

31,145 

D. 

71.4 

46,950 

Berkeley,  Cal . 

158,050 

D. 

28.5 

144,000 

Binghamton,  N.  Y ... 

233,955 

I. 

62.8 

199,700 

Birmingham,  Ala . 

254,741 

I. 

.7 

242,099 

Boise,  Idaho . 

12,153 

D. 

78.2 

76,905 

Bridgeport,  Conn . 

185,270 

D. 

26.8 

826,110 

Brockton,  Mass . 

223,435 

I. 

24.5 

63,245 

Buffalo,  N.  Y . 

1,347,000 

D. 

16.6 

821,000 

Butte.  Mont . 

35,200 

I. 

540.0 

92,925 

Cambridge,  Mass . 

96,413 

D. 

56.4 

159,890 

Canton,  Ohio . 

80,500 

D. 

21.3 

107,275 

Cedar  Rapids. Iowa.. 

496,000 

I. 

135.0 

258.000 

Charlotte,  N.  C . 

50,575 

D. 

36.8 

282,500 

Chattanooga,  Tenn... 

89,470 

I. 

56.8 

50.050 

Chelsea.  Mass . 

17,600 

D. 

45.3 

28,000 

Chicago,  111 . 

9,314,050 

I. 

6.5 

7,858,920 

Cincinnati,  Ohio . 

453,165 

D. 

8.4 

700,710 

Cleveland,  Ohio . 

1,979,075 

I. 

3.2 

1,949,545 

Colorado  Springs,  Col. 

20,750 

D. 

84.0 

38,405 

Columbus,  Ohio . 

590,005 

I. 

73.0 

473,195 

Dallas,  Tex . 

519,435 

I. 

89.8 

469,925 

Davenport,  Iowa . 

149,900 

I. 

70.1 

79,250 

Dayton,  Ohio . 

234,630 

I. 

22.5 

121,060 

Denver,  Col . 

241,703 

D. 

46.4 

295.490 

Des  Moines,  Iowa.... 

122,360 

D. 

52.1 

122,250 

Detroit,  Mich . 

3,079,540 

I. 

21.0 

2,056,855 

Dubuque,  Iowa . 

45.800 

I. 

141.0 

240,100 

Duluth,  Minn . 

212,500 

r. 

19.1 

473,897 

East  Orange,  N.  J _ 

136,966 

r. 

.3 

258,345 

Elizabeth,  N.  J . 

180,405 

i. 

9.0 

182,000 

Erie,  Pa . 

179,813 

D, 

48.5 

288,956 

Evansville,  Ind . 

139,086 

D. 

39.3 

211,632 

Everett,  Mass . 

54,810 

D. 

10.0 

35,625 

Fitchburg,  Mass . 

88,150 

D. 

33.6 

69,754 

Fort  Wayne,  Ind . 

173,785 

D. 

18.0 

278.355 

Fort  Worth,  Tex . 

139,950 

I. 

45.7 

116,700 

Galveston,  Tex . 

126,046 

I. 

97.4 

68.345 

Grand  Rapids,  Mich . . 

257,863 

I. 

17.8 

1,573.350 

Greensboro,  N.  C . 

24,100 

I. 

18.1 

00,525 

Hagerstown,  Md . 

10,200 

D. 

90.0 

113,200 

Harrisburg,  Pa . 

153,610 

I.  200.5 

43,800 

Hartford,  Conn . 

422,865 

D. 

30.5 

369,421 

Haverhill,  Mass . 

63,050 

D. 

17.7 

96.600 

Holyoke,  Mass . 

44,500 

D. 

84.6 

79,825 

Houston,  Tex . 

383,970 

I. 

21.9 

356,120 

Huntington,  W.  Va  . . 

180,149 

I. 

45.1 

92,199 

Indianapolis,  Ind . 

573,048 

D. 

24.3 

675,504 

Jacksonville,  Fla . 

124,100 

D. 

55.5 

164,825 

Kansas  City,  Kaus... 

69,030 

D. 

7.3 

67,140 

Kansas  City,  Mo . 

1,540,705 

I. 

72.4 

676.695 

Knoxville,  Tenn . 

27,525 

D. 

5.4 

62,826 

Lawrence,  Mass... 

62,200 

D. 

1.8 

75,000 

Lincoln,  Neb . 

89,037 

I. 

19.4 

101,650 

Little  Rock,  Ark .... 

239,269 

I.  207.4 

70,451 

Los  Angeles,  Cal . 

1,701,550 

D. 

36.4 

1,748,665 

Oct., 

I.  or  D. 
from  Oct., 

Sept., 

Cities 

1913 

1912 

1913 

Louisville,  Ivy . 

.  $832,580 

D.  37.8 

2*97,170 

LOWell,  Mass 

35,100 

D.  68.9 

148,000 

Lynn,  Mass... 
Macon,  Ga. . . 

220,900 

I.  67.9 

59,430 

88.725 

I).  48  7 

37,521 

Manchester,  N.  H 

149,022 

n.  72.3 

161,015 

Medford.  Mass _ 

150,985 

D.  60.0 

111,155 

Memphis,  Tenn 
Milwaukee,  wis  .. 

196,990 

D.  78.8 

288,365 

1,210,123 

i.  i.i 

874,509 

Minneapolis,  Minn. 

.  1,240,950 

I.  11.0 

1,449,650 

Mobile,  Ala. . . 

72,550 

r.  300.5 

65,200 

Nashville,  Tenn . . 

73,496 

I.  12.0 

49,930 

Newark.  N.  J . 

675,530 

D.  12.6 

561,526 

Newark.  Ohio  ... 

14.968 

I.  14.6 

21.775 

New  Bedford,  Mass. 

388,000 

I.  129.5 

500.900 

New  Haven,  Conn.. 
New  Orleans.  La. 

214,785 

V.  46.8 

243,880 

208.750 

1.  11.2 

186,769 

Newton.  Mass . 

New  York  City — 

194,100 

i.  14.8 

121.277 

Manhattan  * . 

2,44'HIOO 

I.  7.9 

5,699,400 

Manhattan  t . 

556,503 

D.  42.0 

697.728 

Bronx* . 

705,485 

D.  69.9 

485,790 

Bronx  *  . 

201,912 

r.  73.2 

135.306 

Brooklyn . 

2,222,630 

D.  25.2 

2,102,425 

Total.  N.  Y.  City 

6,128,630 

D.  29.1 

9,120.649 

Niagara  Fails,  N.  Y. 

100.000 

D.  52.3 

167,860 

Norfolk,  Va . 

78.812 

D.  75.2 

140,575 

Oakland.  Cal . 

777,387 

I.  25.5 

456,424 

Oklahoma.  <  )kla . 

1 5 ,600 

D.  81.4 

10,395 

Omaha,  Neb . 

294.025 

I.  30.6 

414,580 

Pasadena.  Cal . 

188,920 

D.  32.4 

139,803 

Peoria,  III . 

291,909 

T.  99.3 

136,520 

Philadelphia.  Pa. . . 

2,716,850 

D.  25.4 

4,363,955 

Phoenix,  Ariz . 

91.620 

I.  76.4 

254,603 

Pittsburgh,  Pa . 

1,362.387 

1.  70.8 

1,434.790 

Portland,  Me . 

258,164 

I.  88.3 

179,000 

Portland,  Ore . 

784,220 

D.  26.5 

1,670,^85 

Pueblo,  Col . 

44,889 

I.  85.7 

22,950 

Quincy,  III . 

4.750 

D.  79.7 

57,600 

Quincy,  Mass . 

79,315 

D.  37.6 

97,785 

Reading,  Pa . 

103,125 

I.  15.9 

69,025 

Richmond,  Va . 

147,060 

D.  65.4 

122.361 

Roanoke,  Va . 

85.890 

D.  3.6 

82,125 

Rochester.  N.  Y . 

735.403 

D.  19.6 

843,226 

Sacramento.  Cal . 

286,245 

D.  48.7 

330,797 

Saginaw,  Mich . 

36,529 

I.  118.5 

68,840 

Salem,  Mass . 

7,950 

D.  93.9 

42,695 

Salt  Lake  City.  Utah 

171,795 

D.  18.1 

142.937 

San  Antonio.  Tex _ 

275.420 

I.  200  0 

176,258 

San  Diego,  Cal . 

568.779 

D.  36.3 

325.560 

San  Francisco,  Cal . . . 

1,118,280 

D.  35.0 

2,273,723 

San  Jose,  Cal . 

60.027 

D.  42.8 

37,373 

Scranton.  Pa . 

102,251 

D.  19.0 

71,420 

Seattle,  Wash . 

474,190 

I.  26.7 

692.885 

Shreveport,  La . 

Sioux  Citv.  Iowa . 

84,485 

D.  43.6 

74,573 

365.162 

I.  126.7 

100.085 

Sioux  Falls.  S.  I> . 

68,400 

I.  15.9 

66,515 

Somerville,  Mass . 

112.460 

D.  48.6 

230,900 

South  Bend,  Ind . 

40,250 

D.  61.2 

60,028 

Spokane,  Wash . 

140.140 

D.  4.1 

692, m  5 

Springfield,  Ill . 

110,015 

I.  40.6 

52.385 

Springfield.  Mass _ 

327,498 

D.  24.6 

232,025 

Springfield,  Ohio . 

54,875 

D.  40.3 

210,575 

St,  Joseph,  Mo . 

61,128 

D.  45.5 

77,120 

St.  Louis,  Mo . 

598,796 

D.  53.8 

1,002,869 

St.  Paul. Minn . . 

804,253 

D.  8.5 

910,908 

Stockton.  Cal . 

108,668 

I.  44.4 

44,935 

Superior,  Wis . 

68,700 

I.  194.8 

111,947 

Syracuse,  N.  Y . 

121,305 

D.  74.8 

1,441.603 

Tacoma,  Wash . 

138,223 

D.  26.9 

157,848 

Tampa.  Fla . 

114,163 

I).  42.7 

53,055 

Toledo,  Ohio . 

868,165 

I.  114.8 

672,489 

Topeka,  Kaus . 

51,735 

D.  11.1 

117,830 

Washington.  D.  C _ 

660,932 

D.  17.8 

740,886 

Wheeling,  W.  Va _ 

43,795 

I.  49.1 

262.302 

Wilkes-Barre,  Pa . 

206,687 

D.  26.6 

133,053 

Williamsport,  Pa . 

8,960 

D.  90.0 

31,899 

Worcester,  Mass . 

494,044 

I).  33.3 

404,610 

York.  Pa . 

14,267 

D.  64.0 

35,195 

Youngstown,  Ohio  . . . 

207,680 

D.  15.4 

261.465 

Zanesville,  Ohio . 

20,700 

D.  27.3 

44,665 

Total,  137  cities...  58,670,462  D.  13.6  70,674,985 
*  New  work,  t  Alterations. 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  October,  1913,  shows 
the  ebb  and  flow  in  the  building  industry 
in  the  past  thirty-four  months,  as  follows: 

Change, 


Jan.,  132  cities  ... 

Feb..  134  cities _ 

March,  141  cities . 


1912 

$41,411,871 

54.607.238 

78,588,240 


1911  percent. 


$48,555,636 

42,842,495 

80,470,184 


D.  14.7 
I.  27.4 
D.  2.3 


First  quarter.... 

..  174,607,349 

171,868,315 

1. 

1.5 

April,  140  cities.. . 

..  99.661,328 

83,339,805 

I. 

19.4 

May,  141  cities  ... 

.  93.105,947 

79,960.920 

I. 

16.4 

June,  140  cities... 

..  94,707,643 

87,946,080 

I. 

7.6 

Second  quarter. . 

..  287,374,918 

251,246,805 

I. 

14.3 

Six  months . 

..  461,982,267 

423,115,120 

I. 

9.1 

July.  141  cities _ 

..  85,720,991 

78,407,023 

I. 

9.3 

August,  142  cities 

.  81,900,934 

91,268,999 

D 

10.2 

Sept.,  142  cities... 

.  67,921,024 

72,225,168 

D. 

5.9 

Third  quarter... 

.  235.542,949 

241,901,190 

D. 

2.6 

Nine  months .... 

.  697,525,216 

665,016,310 

I. 

4.8 

Oct.,  143  cities . 

.  72.275,680 

66,746,617 

I. 

8.2 

Nov.,  141  cities _ 

.  69,935.837 

66.049,706 

I. 

5.8 

Dec.,  146  cities _ 

.  73,370,322 

54,315,166 

I. 

36.0 

Fourth  quarter  . . 

.  215,581,839 

187,111,489 

I. 

15.2 

Twelve  months  . 

.  913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

Jan.,  145  cities _ 

Feb.,  145  cities _ 

$54,340,563 

$48,692,024 

I. 

11.6 

61,141,275 

51.494,295 

I. 

18.7 

INI  arch,  146  cities. . . 

.  81,220,557 

79,409,846 

2.2 

First  quarter . 

.  196,702,395 

179,596,164 

I. 

9.5 

April,  145  cities ... 

96,918,246 

103.189.722 

I). 

6.0 

May,  146  cities _ 

.  88,706.252 

95,008.769 

D. 

6.6 

J  une,  146  cities. . . . 

80,859,953 

96,968,920 

D. 

16.6 

Second  quarter  . . 

266,484,451 

295,157,411 

D. 

9.7 

Six  months . 

463,186,846 

474,753,575 

D. 

2.4 

July,  145  cities . 

75,501,375 

87,580.278 

D. 

13.7 

August.  146  oities. 

63,720,880 

83,462,183 

D. 

23.6 

Sept.,  143  cities _ 

76,720,050 

68,680,476 

I. 

11.7 

Third  quarter.... 

215,942,305 

239,722,937 

D. 

10.0 

Nine  months . 

679.129,151 

714,476,512 

D. 

5.0 

October,  137  cities. 

58,670,462 

67,932,857 

D. 

13.6 

For  the  ten  months  of  the  year  1913  the 
aggregate  value  of  building  was  $737,- 
799,613,  a  decrease  of  5.7  per  cent,  from 
1912,  which  year,  however,  showed  a  gain 
of  7.1  per  cent,  over  1911. 


Slightly  Higher  Prices. 

Commodity  prices  as  measured  by  the 
index  number  compiled  by  this  journal 
continue  to  ascend.  Thus,  the  price  of 
ninety-six  articles  as  of  November  1  works 
out  at  $9.2202,  a  rise  of  seven-tenths  of  1 
per  cent,  over  October  1.  In  England  the 
situation  is  the  other  way,  commodity 
prices  during  practically  the  same  time 
covered  by  our  figures  having  fallen  a 
fraction  of  1  per  cent.,  or  about  as  much  as 
domestic  prices  have  advanced.  The  higher 
level  in  this  country  may  be  particularly 
ascribed  to  influences  exerted  by  such  com¬ 
modities  as  eggs,  butter,  mackerel,  codfish, 
leathers  in  general,  manufactured  textiles, 
and  to  a  lesser  extent  to  dearer  prices  for 
live  cattle.  On  the  other  hand,  a  multi¬ 
plicity  of  articles  show  declines,  decreases 
in  hogs,  products  thereof,  and  metals  being 
especially  noteworthy.  However,  some  of 
the  individual  articles  that  went  up  carried 
rather  heavy  increases,  and  in  consequence 
the  factors  involved  in  the  various  de¬ 
creases  were  more  than  offset.  For  exam¬ 
ple,  twenty-nine  articles  ascended  during 
a  month  s  time,  while  thirty-five  declined 
and  forty-two  remained  stationary.  Little 
if  any  tangible  evidence  of  tariff  effects  on 
the  price  situation  can  be  discerned  as  yet, 
and  this  phase  of  economic  affairs  continues 
to  be  governed  by  time-honored  laws  of 
supply  and  demand. 

The  index  number  for  November  1  is,  it 
may  be  said,  the  highest  set  up  since  April 
last,  but  it  reflects  a  drop  of  2.6  per  cent, 
from  November  1,  1912,  at  which  time  the 
figures  were  close  to  the  peak  point  that 
was  reached  on  December  1  of  last  year. 
With  the  exception  of  November  1,  1912, 
the  present  index  number  is  the  highest 
ever  recorded  on  that  date.  It  shows  an 
advance  of  3.7  per  cent,  over  November  1, 
1911,  of  3.8  per  cent,  over  that  date  in  1910, 
and  of  2.9  per  cent,  over  the  corresponding 
time  in  1909,  when  quotations  were  giving 
signs  of  increasing  firmness.  As  compared 
with  November  1,  1907,  there  is  a  gain  of 
over  14  per  cent.  It  will  be  recalled  that  at 
the  date  last  given  the  effects  of  the  eco¬ 
nomic  upheaval  of  October,  1907,  had  not 
worn  off,  though  the  index  number  had 
recovered  from  June  1,  the  low  point  of  the 
recession. 

This  table  gives  the  index  numbers  (the 
totals  of  the  prices  per  pound  of  ninety-six 
articles)  monthly,  with  important  swings  in 
full-face  type,  on  various  dates  for  a  period 
of  years : 


1902 

Jan . $7.6604 

Feb .  7.6884 

Mar  ....  7.7632 
April....  7.7838 

May _  7.8828 

June _  7.8695 

July _  7.8380 

Aug .  7.8754 

Sept  ....  7.9271 

Oct .  7.9924 

Nov  .. ..  8.0894 
Dec . 8.1413 

1903 

Jan .  8.0789 

Feb .  8.0824 


1906 

Jan . $8.3289 

Feb . 8.2415 


Mar  .. 
April . . 
May  .. 
June .. 
July 


..  8.2321 
..  8.2987 
--  8.3054 
..  8  3203 
8.2835 


Jan  . 

Feb  .. 
Mar  .. 
April. . 
May  . . 


Aug .  8.3376 

Sept -  8.4528 

Oct .  8.5580 


Mar 
April 
May  .... 
June 
July  .... 

Aug . 

Sept  .... 

Oct . 

Nov  ..  .. 
Dec . 


8.1300 
8.1247 
7.9567 
7.8751 
7.8706 
7.7473 
7.7583 
7.9083 
7.8671 
7.8383 
1904 


Jan .  . . 

Feb  . . . 

Mar  . . 

April . . 

May  . . 

J  une . . 

July..- 
Aug... 

Sept  . . 

Oct.... 

Nov  .. 

Dec . . . 

*1905 

Jan  _ _  8.0827 

Feb .  8.0805 

Mar .  8.0979 

April....  7.9996 


7.9885 

8.0973 

8.0882 

7.9690 

7.9352 

7.7877 

7.6318 

7.7623 

7.7845 

7.9213 

8.0015 

8.0579 


May  ... 

"une _ 

July  .... 
Aug 
Sept  ... 


7.9700 

7.9073 

7.9160 

8.1111 

8.2795 


Oct .  8  2298 

Nov .  8.2097 

Dec . 8.3014 


Nov 

..  ..  8.7509 

Dec  . 

....  8.9023 

1907 

Jan . 

....  8.9172 

Feb  . 

....  8.9953 

Mar 

-9.1293 

April 

....  8.9640 

May 

....  8.9356 

June 

....  8.9901 

J  uly 

....  9.0409 

Aug . 

.  ..  8.9304 

Sept 

..  .  8.8297 

Oct. . 

....  8.8506 

Nov  . 

.  ..  8.7468 

Dec  . 

....  8.5246 

1908 

Jan . 

....  8.2949 

Feb  . 

....  8.1289 

Mar . 

.  ..  7.9862 

April. 

....  8.0650 

May  . 

....  7.9629 

June. 

...  7.7227 

July  , 

....  7.8224 

Aug  . 

...  7.9328 

Sept  . 

...  7.9051 

Oct... 

....  8.0139 

Nov.. 

Dec  .. 

...  8.2133 

1909 

Jan .  . 

...  8.2631 

Feb  .. 

...  8.3022 

Mar.. 

...  8.2167 

April. 

...  8.3157 

Mav  . 

...  8.3016 

June  . 

...  8.3960 

July  . 

...  8.4573 

Aug  . 

...  8.5039 

Sept  . 

j..  8.6906 

Oct. .. 

...  8.7478 

Nov.. 

...  8.9635 

Dec  .. 

...  9.1262 

1910 
$9.2310 

-  9.0730 

--  9.1113 
--  9.1996 
T  -  --  9.0385 

June....  8.9105 
J.uJy  ...  8.9246 
Aug....  8.8222 

Sept - 8.9519 

Oct .  8.9267 

Nov....  8.8841 
Dec .  8.7844 

1911 


Jan 
Feb  . 
Mar  . 
April 
May 
J  une 
July 
Aug. 
Sept 
Oct.. 
Nov  . 
Dec  . 


8.8361 

8.7662 

8.6917 

8.5223 

8.4586 

8.5294 

8.5935 

8.6568 

8.8191 

8.8065 

8.8922 

8.9824 


1912 


Jan. .. 
Feb  ... 
Mar  . . 
April . . 
May 
June . . 
July 
Aug... 
Sept  . . 
Oct  .... 
Nov.... 
Dec 


Jan  .. 
Feb  .. 
Mar  . 
April. 
May  . 
June  . 
July  . 
Aug ... 
Sept  . 
Oct 


8.9493 
8.9578 
8.9019 
9.0978 
9.2696 
9.1017 
9.1119 
9.1595 
9.2157 
9.4515 
...  9.4781 
.9.5462 
1913 

9.4935 
9.4592 
9.4052 
9.2976 
9.1394 
9.0721 
8.9521 
9.01 15 
9.1006 
9.1563 


Nov . 9.2202 
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COMPARATIVE  WHOLESALE  PRICES  OF  106  COMMODITIES. 

'.Quotations  ruling  for  standard  grades  at  the  low  point  in  1896,  the  succeeding  low  point  in 
'V  ...  i  ■  ioin  1Q11  with  ntVier  eomriansons  : 


COMMODITIES 


BREADSTUFFS. 

Wlieut,  No.  2,  red  winter,  in  elevator,  per  bush 

Com.  No.  2,  mixed,  in  elevator,  per  bush . 

( )ats.  No.  2,  mixed,  In  elevator,  per  bush . 


Barley,  No.  2  (Milwaukee),  per  bush 

Bye.  western,  per  bush . . . 

Elour,  straight  winter,  per  barrel . . 

LIVE  STOCK. 

Beeves,  best,  native  steers  (Chic.),  per  100  lbs. 

Sheep,  prime  (Chic.),  per  100  lbs . 

Hogs,  prime  (Chic.),  per  100  lhs  .. — 

Horses,  average  com.  to  best  (Chic.), 
PROVISIONS  AND  GROCERIES 

Beef,  carcasses  (Chic.),  per  lb - 

Hogs,  market  pigs,  carcasses  (Chic.),  per  ib  . . 

Mutton,  carcasses  (Chic.),  per  lb . 

Milk  (New  York),  per  quart . 

Eggs,  state,  fresh  (New  York),  per  dozen.. 

Bread  (New  York),  per  loaf . 

Beef,  family,  per  barrel  . . 

Pork,  new  mess,  per  barrel . 

Bacon,  short  ribs,  smoked  (Chic.),  per  lb - 

Hams,  smoked,  per  ib . 

Lard,  western  steam,  per  lb . 

Butter,  creamery,  state,  best,  per  lb . 

Cheese,  choice  east  factory ,  per  lb . 

Mackerel,  No.  1,  bays  (Boston),  per  barrel. 

Codfish,  large  dried,  per  quintal . 

Coffee,  Bio,  No.  7,  per  lb . -- . 

Sugar,  granulated,  per  lb . . . 

Tea,  Formosa  Oolong,  superior,  per  lb - 

Molasses,  New  Orleans,  prime,  per  gallon  . 

Salt,  fine  domestic,  sacks,  224  lbs . 

Bice,  domestic,  good,  per  lb . - 


Peas,  choice  (New  York),  per  bush . 

Potatoes, eastern, per  180  lbs... . 

FRESH  AND  DRIED  FRUITS. 

Apples  (state)  per  barrel . 

Cranberries,  Cape  Cod,  fancy,  per  barrel  , 
Peanuts,  best  Virginia,  in  hull,  per  lb... 

Lemons,  choice,  per  box,  300s . 

Raisins,  layer,  per  lb . 

Currants,  new,  dried,  per  lb . 

HIDES  AND  LEATHER. 
Native  steer  bides.  No.  1,  per  lb . 


Hniou,  middlebacks,  tannery  run, per  lb... 

Oak,  scouredbacks.  No.  1,  per  lb . 

RAW  AND  MANUFACTURED  TEXTILES. 

Cotton,  middling  uplands,  per  lb . 

Wool,  Ohio  &  Pa.  X,  washed  (Boston),  per 


Hemp,  Manila,  per  lb . 

Jute,  average  of  grades,  per  lb . 

Silk,  best  No.  1,  filature,  per  lb . 

Flax,  New  Zealand,  spot,  per  lb . 

Print  cloths,  64s  (Boston),  per  yard. 
Standard  sheetings  (Boston),  per  yard. 


Pig,  No.  1  foundry,  eastern  (N.  Y.),  per  ton.. 
Pig,  No.  2  foundry,  southern  (Birm.),  per  tor 

Pig,  Bessemer  (Pittsburgh),  per  tou . 

Steel  billets,  Bessemer(PittsburgU),  per  tou. 
Steel  rails,  Standard  (Pittsburgh),  per  ton. .. 
Tinplates,  American  (Pittsburgh), per  100  lbi 
Steel  beams  (Pittsburgh),  per  ton . 


Copper,  electrolytic  (N.  Y.),per  Ib.li . 

Lead,  pig,  western  (New  York),  per  lb - 

Tin,  pig,  spot  (New  York),  per  lb . 

Quicksilver  (San  Fran.),  per  flask,  75  lbs  . 

COAL  AND  COKE. 

Anthracite,  stove  sizes  (New  York),  per  t< 
Bituminous  (Pitts.),  f.  o.  b.  Chic.,  per  ton. 


Southern  coke  (Chattanooga),  per  Ton. . . 
MINERAL  AND  VEGETABLE  OILS. 


Petroleum,  refined,  in  oases,  per  gallon . 

Linseed,  per  gallon . 

Cotton-seed,  crude,  prime  (N.  Y.),  per  lb  — 

Castor,  No.  1,  per  lb . - . 

Olive,  Italian,  hi  barrels,  per  gallon . 

NAVAL  STORES. 

Bosin,  good  strained  (Savannah),  per  barrel 
Turpentine,  machine,  reg.  (Savannah),  per  ga 
Tar,  regular  (Wilmington,  N.  C.),  per  barrel 
BUILDING  MATERIALS. 

Brick,  Hudson  river,  hard,  per  M . 

Lime,  eastern  common,  per  barrel . . 

Nails,  wire,  from  store,  base  price,  per  keg. 


Pine,  yellow,  12-inch  and  under,  per  M... 
Timber,  eastern  spruce,  wide  random,  per 
Timber,  hemlock,  Penna..  random,  per  M. 

CHEMICALS  AND  DRUGS. 

Alum,  per  lb 


Bicarbonate  soda,  American,  per  lb . 

Borax,  crystals,  per  lb . 

Carbolic  acid,  in  bulk,  per  lb . 

Caustic  soda,  60  per  cent.,  per  lb . 

Nitric  acid,  36  degrees,  per  lb . 

Sulphuric  acid,  66  degrees,  per  100  lbs. . . 
Phosphate  rock,  S.  C.,  grd,  per  2,000  lbs  . 

Aleohol,  94  per  cent,,  per  gallon . 

Opium,  per  lb . 

Quinine,  domestic,  in  bulk,  per  ounce . 

MISCELLANEOUS. 

Hops,  New  York  state,  choice,  per  lb  — 
Bubber,  up  river,  Para,  fine  new,  per  lb . . 
Tobacco,  med.  leaf,  Burley  (Louisville),  p 
Paper,  news,  roll,  per  lb . 


Hay,  prime  (New  York),  per  100  lbs . 

Cotton  seed  iHoustou),  per  ton  2,000  lbs. 


*  Nominal.  I  southern 
for  Lake  Superior. 


1896 

1901 

1910 

1912 

1912 

1913 

JULY  1 

JUNE  1 

JAN.  1 

DEC.  1 

NOV.  1 

OCT.  1  > 

$0.64375 

$0.81 

$1.28 

$1.06 

$1.06 

$0,955  $ 

.33625 

.49625 

.70 

.66 

.70 

.79 

.215 

.33 

.465 

.37 

.38 

.465 

.30 

.56 

.70 

.72 

.74 

.82 

.375 

.60 

.84 

.68 

.75 

.72 

3.25 

3.45 

5.40 

4.60 

4.65 

4.25 

4.65  ■ 

6.00 

8.00 

11.00 

11.00 

9.50 

4.00 

4.65 

6.00 

4.65 

4.55 

4.75 

3.40 

5.90 

8.60 

7.65 

8.00 

8.95 

65.00 

90.00 

L75.00 

200.00 

200.00 

100.00  2( 

.055 

.085 

.0875 

.12 

.1225 

.12625 

.03875 

.07125 

.1150 

.105 

.1175 

.1200 

.055 

.0875 

.1150 

.1025 

.10 

.1125 

.03 

.02707 

.05025 

.050275 

.04775 

.04775 

.125 

.14 

.38 

.42 

.40 

.32 

.04 

.04 

.04 

.04 

.04 

.04 

8.50 

11.00 

15.50 

24.00 

22.00 

19.00 

8.25 

15.25 

24.50 

19.25 

18.75 

23.75 

.04375 

.0875 

.1325 

.1175 

.12 

.1250 

.10 

.105 

.145 

.15 

.14 

.165 

.042 

.0845 

.1265 

.1135 

.11 

.1125 

.15 

.19 

.36 

.37 

.32 

.305 

.06626 

.0925 

.175 

.1775 

.1775 

.165 

20.00 

16.00 

22.00 

20.00 

25.00 

19.00 

4.00 

5.50 

7.00 

6.00 

6.00 

7.50 

.13 

.0625 

.08375 

.145 

.15125 

.1025 

.04875 

.0555 

.0485 

.0490 

.0490 

.0450 

.18 

.245 

.17 

.165 

.165 

.17 

.32 

.35 

.32 

.35 

.37 

.35 

1.10 

1.00 

1.08 

1.08 

1.08 

.0475 

.04875 

.05 

.0525 

.0525 

.0625 

1.15 

2.50 

2.85 

§5.85 

§4.95 

6.50 

1.05 

1.225 

2.25 

§4.30 

§4.90 

3.30 

.75 

2.37 

1.50 

1.75 

1.50 

2.12 

3.00 

2.00 

2.00 

2.50 

3.50 

6.00 

5.50 

5.00 

.0475 

.0475 

.065 

.0525 

.0525 

.055 

2.00 

2.75 

4.00 

4.25 

4.50 

4.25 

.065 

.07 

.0625 

.095 

.095 

.085 

.0325 

.09 

.06 

.08 

.08375 

.076 

.085 

.12 

.175 

.1975 

.1975 

.19 

.18 

.245 

.32 

.30 

.29 

.30 

.26 

.32 

.37 

.40 

.40 

.39 

.30 

.36 

.42 

.43 

.42 

.45 

.  .074375 

.0825 

.1610 

.1285 

.1175 

.1420 

,16 

.24 

.35 

.30 

.28 

.23 

.48 

.72 

.90 

.86 

.86 

.85 

.0425 

.08125 

.06375 

.105 

.10125 

.0825 

-  .026875 

.035 

.03 

.0585 

.05875 

.0775 

-  4.00 

3.55 

3.50 

3.50 

3.625 

4.05 

,0225 

.0575 

.06125 

.07625 

.0775 

.06125 

.  .024375 

.02375 

.04 

.040625 

.04 

.03876 

.  .05375 

.056 

.08 

.08 

.0775 

.08 

.06 

.0525 

.07 

.0625 

.0625 

.065 

.0475 

•.0475 

.07625 

.07375 

.0725 

.08  . 

n  $4.50 

44.92 

5.00 

4.25 

4.25 

4.40 

-  12.60 

16.25 

19.00 

18.875 

18.25 

16.13 

7.00 

11.00 

14.00 

13.50 

14.00 

11.00 

16.50 

19.00 

18.15 

17.90 

16.65 

-  20.25 

25.00 

27.50 

27.00 

27.00 

24.00 

-  28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

s.  3.65 

4.00 

3.60 

3.60 

3.60 

3.50 

-  31.00 

32.00 

30.00 

29.00 

29.00 

27.50 

.  .69125 

.59875 

.525 

.635 

.625 

.61375 

.12 

.17 

.13675 

.17625 

.175625 

.1650 

.03 

.0435 

.047 

.04475 

.04975 

.045 

.1375 

.28625 

.3375 

.49375 

.5025 

.41 

.  37.00 

47.00 

51.00 

41.50 

41.50 

38.50 

.  4.25 

4.20 

5.00 

5.50 

5.25 

5.25 

2.75 

3.00 

3.15 

3.65 

3.65 

3.55 

.  2.00 

1.75 

2.65 

4.00 

4.00 

2.30 

.  2.00 

3.45 

4.50 

5.45 

4.95 

4.95 

1.16 

1.05 

1.43 

1.85 

1.65 

2.50 

.078 

.0725 

.0805 

.0835 

.0835 

.085 

.37 

.61 

.73 

.52 

.58 

.50 

.028 

.044 

.0749 

.0625 

.0560 

.0728 

.095 

.12 

.10 

.10 

.10 

.095 

.49 

.62 

.65 

.88 

.88 

.88 

1.50 

1.20 

4.00 

5.575 

6.10 

3.50 

1.  .23375 

.325 

■  .5625 

.3575 

.3825 

.3825 

1.20 

1.25 

2.00 

2.20 

2.20 

2.20 

-  5.25 

6.00 

5.50 

6.75 

6.75 

5.50 

.80 

1.02 

.92 

.92 

.90 

..  2.80 

2.60 

2.25 

1.95 

1.95 

1.95 

--  1.55 

4.08 

1.91 

2.04 

2.04 

2.14 

17  00 

19.00 

26.00 

26.50 

26.50 

25.00 

I.  15.00 

18.00 

24.00 

23.00 

23.00 

24.00 

..  11.00 

15.00 

21.00 

23.00 

23.00 

24.50 

mfi? 

017.' 

.017c 

.017! 

.0175 

.0175 

m  or 

.011( 

.one 

.011C 

.0110 

.052; 

.0771 

.04 

.04 

.04 

.04 

17 

23 

.14 

.14 

.0925 

.022 

.02 

.018. 

.018( 

.0181 

.0180 

03 7 r 

,0387f 

.0387! 

.03875 

.03875 

1  25 

1.00 

1.00 

1.00 

1.00 

5  50 

6.00 

6.00 

6.00 

6.00 

9  45 

2.61 

2.56 

2.56 

2.50 

3  20 

5.75 

6.95 

7.00 

5.80 

.14 

.195 

.195 

.23 

07 

.15 

.18 

.26 

.27 

.20 

HI 

89 

1.80 

1.08 

1.03 

.82 

t).  ii 

.08 

.18 

.076. 

.08 

.0710 

021 

.021! 

.023 

.022 

.022; 

.0225 

223)0 

18.00 

23.50 

21.00 

21.00 

21.50 

Ofi 

00 

.975 

1.15 

1.10 

1.02 

--  8^00 

14.50 

28.00 

18.00 

17.00 

22.00 

1913 


The  groups  that  make  up  the  index 
number  are  set  forth  in  the  following: 

Dec.  1,  Nov.  1,  Oct.  1,  Nov.  1, 
1912  1912  1913  1913 

$0.0909  $0.0938  $0.0955  $0.0941 
.4330  .4355  .4320  .4285 

2.4536  2.4115  2.3493  2.3841 


NOV.  1 


.80 

.445 

.79 

.70 

4.15 

9.70 

5.15 

8.00 


.125 

.1200 

.1200 

.0505 

.38 

.04 


Breadstuffs . 

Live  stock . 

Provisions . 

'ruits . 

Hides  and  leather 

Textiles . 

Metals . 

Coal  and  coke  .... 

Oils . 

Naval  stores . 

Building  materials. . 
Chemicals  and  drugs 
Miscellaneous . 


.1250 
.16 
.1070 
.32 
.155 
22.00 
8.00 
.1075 
.0435 
.17 
.35 
1.08 
.065 
5.35 
3.00 
2.10 

2.50 

5.50 
.055 

5.50 
.0725 

.06375 

.1975 
.31 
.40 
.46 

.1410 
.23 
.85 
.07625 
.08 
8.875 
.06125 
.04 
.0825 
.065 
.08 

4.40 
16.13 
11.00 
16.15 
22.00 
28.00 

3.40 
27.00 

.59625 

.1650 

.043375 

.40 

38.50 

5.25 

3.55 

1.90 

4.95 

2.50 
.0875 
.50 
.0694 
.09 
.84 

3.60 
.42 

2.20 

6.00 

.92 

1.90 

2.14 

25.00 

24.00 

22.50 

.0175 

.0110 

.04 

.0875 

.0180 

.0387 

1.00 

6.00 

2.60 
5.70 

.23 

.20 

.77 

.097 

.0225 

21.50 
1.05 

22.00 


The  figures  for  1913  are  based  on  the  index 
numbers  as  of  the  first  of  January,  Febru¬ 
ary,  March,  April,  May,  June,  July.  August, 
September,  October  and  November. 


.2250 

1.3275 

2.6463 

.8124 

.0084 

.3647 

.0699 

.0823 

.6530 

.3792 


.2316 

1.3076 

2.5978 

.8252 

.0081 

.3653 

.0745 

.0823 

.6530 

.3920 


.2100 

1.3300 

2.5824 

*.7119 

.0072 

.3698 

.0690- 

.0841 

.5967 

.3147 


2009 
1.36’:  5 
2.5935 
.6979 
.0070 
.3565 
.0744 
.0831 
.5917 
.3410 


Total .  9.5462  9.4781  *9.1526  9.2202 

*  Corrected. 

Breadstuffs,  live  stock,  fruits,  metals, 
coal  and  coke,  oils,  building  materials  and 
chemicals  and  drugs — that  is,  eight  groups 
— declined  during  a  month's  time.  Five 
groups  advanced,  these  being  provisions, 
hides  and  leather,  textiles,  naval  stores  and 
miscellaneous  products,  the  last  mentioned 
being  particularly  affected  by  a  rise  in  the 
price  of  tobacco.  A  study  of  the  following 
table  will  reflect  some  light  on  the  respective 
trends  shown  during  a  month’s  time: 

NOVEMBER  1,1913,  COMPARED  WITH  OCTOBER  1,  1913. 
INCREASES. 


Standard  slieet’gs 
Copper 

Petroleum,  refin’d 

Bosin 

Turpentine 

Brick 

Lime 

Tobacco 

Hay 


Wheat  Coffee 

Corn  Bice 

Beeves,  live  Cranberries 
Sheep,  live  Lemons 

Mutton  Hides 

Milk  Hemlock  leather 

Eggs  U  nlon  leather 

Butter  Oak  leather 

Mackerel  Jute 

Codfish  Print  cloths 

DECREASES. 

Oats  Peas 

Barley  Potatoes 

Rye  Baisins 

Flour  Currants 

Hogs,  live  Cotton 

Beef,  carcasses  Hemp 
Pork  Silk 

Hams  Pig  iron,  Bess. 

Lard  Steel  billets 

Cheese  Tinplates 

Sugar  Steel  beams 

Beans  Sliver 

UNCHANGED. 

Horses  Cotton  sheetings, 

Hogs,  carcasses  southern 
Bread  Iron  ore 

Beef  Pig  iron,  eastern 

Bacon  .  Pig  iron,  southern  Caustic  soda 

Tea  Steel  rails  Nitric  acid 

Molasses  Quicksilver 

Salt  Anthracite  coal 

Apples  Bituminous  coal 

Peanuts  Southern  coke 

Wool,  O.  and  Pa.  Petroleum,  crude 
Wool ',  Australian  Linseed  oil 
Flax  Tar 

Ginghams  Glass 

Yellow  pine 

This  exhibit  sets  forth  the  articles  that 
have  declined,  advanced  or  remained  sta¬ 
tionary  during  the  twelvemonth  period : 

November,  l.  1913,  Compared  with  Novemrer  1, 
1912. 

INCREASES. 

Com  Bice 

Oats  Beans 

Barley  Potatoes 

Sheep,  live  Apples 

Beef,  carcasses  Peanuts 

Hogs,  carcasses  Lemons 


Lead 

Tin 

Con’ville  coke 
Cotton-seed  oil 
Castor  oil 
Olive  oil 
Nalls 

Hemlock  timber 
Carbolic  acid 
Opium 
Bubber 


Spruce  timber 
Alum 

Bicarbonate  soda 
Borax 


Sulphuric  acid 

Phosphate  rock 

Alcohol 

Quinine 

Hops 

Paper 

Ground  hone 
Cotton  seed 


Mutton,  carcasses  Hemlock  leather 


Milk 

Pork 

Bacon 

Hams 

Codfish 

Tea 

Wheat 

Bye 

Flour 

Beeves,  live 
Eggs 

Beef,  family 

Lard 

Cheese 

Mackerel 

Coffee 

Sugar 

Molasses 

Peas 

Baisins 

Currants 


Hogs,  live 

Horses 

Bread 

Butter 

Salt 

Cranberries 

Hides 


Cotton  sheetings 
Iron  ore 

Petroleum,  crude 
Petroleum,  refin’d 
Cotton-seed  oil 
Turpentine 
Glass 

Spruce  timber 
Quinine 
Tobacco 
Ground  bone 


Oak  leather 
Cotton 
Jute 
Silk 

Standard sheet’gs  Cottonseed 
Ginghams 

DECREASES. 

Wool,  O.  and  Pa.  Con’ville  coke 
Wool,  Australian  Linseed  oil 
Hemp  Castor  oil 

Flax  Olive  oil 

Pig  Iron,  eastern  Bosin 
Pig  Iron,  southern  Brick 
Pig  Iron,  Bess. 

Steel  billets 
Tinplates 
Steel  beams 
Silver 
Copper 
Lead 
Tin 

Quicksilver 
Bituminous  coal 

UNCHANGED. 

U nlon  leather 
Print  cloths 
Steel  rails 
Anthracite  coal 
Southern  coke 
Tar 
Lime 
Alum 


Nails 
Yellow  pine 
Hemlock  timber 
Carbolic  acid 
Alcohol 
Opium 
Hops 
Bubber 
Hay 


Bicarbonate  soda 
Borax 

Caustic  soda 
Nitric  acid 
Sulphuric  acid 
Phosphate  rock 
Paper 


The  index  number  by  years  is  given 
below  with  comparisons  back  to  1892 : 
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1893  . 

1894  . 

1895  . 

1896  . 

1897  . 

1898  . 

1899  . 

1900  . 

1901  . 

1902  . 


7.5324 

1903  . 

1904  . 

.  7.9187 

6.6846 

1905 . 

.  8.0987 

6.4346 

1906 . 

.  8.4176 

5.9124 

1907 . 

.  8.9045 

6.1159 

1908 . 

.  8.0094 

6.5713 

1909 . 

.  8.5153 

7.2100 

1910 . 

.  8.9881 

7.8839 

1911 . 

.  8.7132 

7.5746 

1912 . 

.  9.1867 

7.8769 

1913 . 

The  Slowing  Down  in 
Industry. 

QUIETING  NOT  GENERAL. 

Iron  and  Steel  Most  Affected.  Many 
Lines  Pushed  to  Make  Deliveries. 

TEXTILES  BEST  SITUATED. 

With  the  purpose  of  learning  to  what' 
extent  the  much  heralded  slowing  down  of 
industrial  operations  has  progressed,  Brad- 
street’s  this  week  made  inquiry  at  some 
twenty  large  industrial  centers  along  these 
lines  and  has  obtained  much  interesting 
material  in  the  way  of  telegraphed  reports 
to  conditions  at  large  cities  in  New 
England,  the  middle  states  and  the 
central  west.  The  substance  of  the 
replies  seems  to  be  that  the  slowing  down  is 
not  general ;  that  only  a  few  leading  lines 
are  seriously  involved;  that  a  majority  of 
industrial  lines  are  still  well  employed; 
that,  as  in  building  and  allied  trades, 
seasonal  changes  explain  some  of  this 
quieting,  while  tariff  changes,  as  in  raw 
wool,  explain  others.  In  some  lines,  as  in 
iron  and  steel,  consumption  is  concededly 
large,  stocks  are  in  no  case  pressing,  and 
once  price  uncertainty  is  removed,  a  normal 
demand  is  looked  for.  The  telegraphed 
reports  are  as  follows: 

Boston  —  The  woolen  industry  is  slowing 
down  in  anticipation  of  tariff  changes.  In  the 
cotton  manufacturing  industry  there  is  much 
irregularity,  the  tendency  being  to  curtail  oper¬ 
ations,  and  labor  troubles  over  demands  for  in¬ 
creased  wages  are  threatened  in  some  sections. 
The  iron  and  steel  industry  is  slowing  down, 
large  contracts  having  been  worked  up,  while 
new  business  is  light.  Building  is  steady  and 
of  good  volume,  but  operations  are  handicapped 
through  inability  to  obtain  large  loans  of  money 
for  construction  purposes.  In  the  shoe  manu¬ 
facturing  line  activity  prevails.  The  rubber 
goods  industry  reflects  dullness,  this  being  due 
to  open  weather.  While  caution  prevails  in 
most  lines  of  industry,  business  keeps  up  well. 
Surplus  stocks  are  very  low,  and  hand-to-mouth 
buying  prevails.  The  spring  of  1914  promises 
well.  Most  industries  have  managed  to  keep 
their  regular  help  employed,  and  none  are  re¬ 
ported  to  have  reduced  running  time  to  any 
extent. 

Providence — There  is  no  curtailment  in  cot¬ 
ton  manufacturing,  but  there  has  been  a  falling 
off  in  orders  during  the  past  two  weeks.  Rea¬ 
son,  fluctuations  in  the  price  of  raw  material. 
Machinery  and  bolt  and  nut  manufacturing  is 
good  in  spots,  but  there  has  been  a  falling  off 
of  from  15  to  20  per  cent,  in  the  last  four  months, 
some  concerns  working  on  short  time  and  others 
letting  help  go.  In  woolens  and  worsteds  there 
is  no  curtailment,  and  most  of  the  mills  are  sold 
up  to  February  1.  Manufacturers  of  solid  gold 
jewelry  and  of  the  very  cheapest  plated  jewelry 
are  busy,  but  what  is  called  the  legitimate  lines 
of  gold-filled  and  rolled-plate  jewelry  are  very 
dull.  These  lines%re  not  employing  more  than 
half  the  help  that  they  did  a  year  ago  at 
this  time.  The  reason  of  this  is,  to  a  certain 
extent,  the  style  of  women’s  wearing  apparel, 
which  calls  for  little,  if  any,  metal  ornaments. 
In  general  trade  some  increase  in  orders  is 
noted.  Collections  are  slow. 

Hartford — As  a  whole,  industrial  operations 
are  slackening  a  little,  but  it  is  said  that  only 
5  per  cent,  of  the  usual  force  of  labor  is 
unemployed. 

New  Haven— Manufacturing  conditions  in 
and  about  New  Haven  are  looked  upon  as  prac¬ 
tically  normal,  the  exception,  if  any,  being  in  the 
automobile  and  accessory  lines,  with  possibly 
an  unusual  quietude  in  builders’  hardware.  In 
the  Naugatuck  valley  a  marked  falling  off  is 
noted  in  the  brass  and  copper  industry,  and 
some  factories  are  understood  to  be  curtailing 
running  time  and  reducing  the  number  of 
employees.  The  hat  industry  in  and  about 
Danbury  is  quiet,  although  this  might  be 
1  expected  at  this  season.  The  building  industry 
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throughout  the  state  is  said  to  be  at  least  one- 
third  below  normal  for  this  season  of  the  year. 

Philadelphia  —  A  small  number  of  textile 
operators  are  idle.  The  major  part  of  the  trade 
is  running  full, time.  Manufacturers  of  carpets 
and  dress  goods  have  50  per  cent,  of  their 
machinery  idle,  and  a  few  are  running  four  to 
five  days  a  week.  The  number  of  persons 
affected  does  not  exceed  400.  One-third  of  the 
iron  and  steel  workers  are  idle,  but  running 
time  has  not  been  reduced.  Manufacturers  of 
clothing  are  working  90  per  cent,  of  their  force. 
The  cloak  and  suit  industry  is  idle  as  the  result 
of  a  strike.  Waist  and  dress  makers  are  run¬ 
ning  80  per  cent,  of  their  operatives. 

Pittsburgh— Lines  affected  by  industrial  re¬ 
action  are  sheets,  tinplate,  bar  iron,  wire  and 
wire  products.  Operations  are  about  20  per 
cent,  below  normal.  Blast  furnaces  are  oper¬ 
ating  15  per  cent,  below  normal,  and  may  drop 
to  20  per  cent,  by  December  1.  No  operatives 
have  been  dismissed,  but  in  some  mills  work¬ 
ing  hours  have  been  reduced.  The  situation  in 
the  glass  manufacturing  trade  is  good.  Plants 
are  running  better  than  normal.  The  window- 
glass  business  is  better  than  at  any  time  during 
the  past  five  years. 

Buffalo— There  has  been  a  slowing  down, 
principally  in  the  automobile  industry,  in  iron 
and  steel  mills  and  in  the  manufacture  of  agri¬ 
cultural  implements.  In  the  automobile  in¬ 
dustry  reduction  in  operations  is  about  20  per 
cent.,  iron  and  steel  mills  15  to  20  per  cent., 
and  agricultural  implements  about  40  to  50  per 
cent. 

Chicago — Talk  of  slowing  down  is  general, 
but  it  concerns  the  future  more  than  the  pres¬ 
ent.  The  principal  reduction  is  in  iron  and 
steel,  sales  of  which  are  50  per  cent,  less  than 
during  the  high  level  of  the  season,  and  produc¬ 
tion  is  off  25  per  cent.  In  other  lines  of  industry 
some  are  running  even  with  last  year  and  with 
the  highest  point  of  this  year,  while  others  are 
off  10  to  25  per  cent.  Hand-to-mouth  buying 
rules. 

Cincinnati— A  considerable  slump  in  the 
iron  and  steel  industry  is  reported.  Manufac¬ 
turers  are  working  about  half  time.  Several 
large  corporations  were  ready  to  send  salesmen 
and  demonstrators  on  the  usual  trip  prior  to 
the  holiday,  and  without  exception  these  orders 
have  been  recalled. 

Cleveland — The  market  for  iron,  steel  and 
automobile  accessories  is  comparatively  quiet, 
but,  generally  speaking,  manufacturing  con¬ 
cerns  are  fairly  busy. 

Toledo  —  Factories  are  running  full  time. 
Railroad  traffic  is  congested  and  there  is  a 
shortage  of  cars. 

Detroit — Industries  in  Detroit  are  working 
along  normal  lines.  Tradesmen  and  manufac¬ 
turers  are  not  borrowing  money,  but  trade 
shows  a  steady  movement  for  the  better, 
fluctuations  being  governed  by  seasonable  con¬ 
ditions.  Some  minor  manufacturers  reflect  a 
slight  slowing  down,  but  this  is  offset  by  im¬ 
provement  in  other  quarters.  Here,  again, 
seasonable  conditions  govern.  Employers  of 
labor,  skilled  and  unskilled,  report  more  activity 
in  October  than  for  any  October  during  the  past 
twelve  years.  Some  manufacturers  are  working 
night  and  day  shifts. 

Louisville — Manufacturers  in  nearly  all  lines 
are  operating  conservatively,  and  during  the 
past  year  there  has  been  a  gradual  slowing 
down,  but  during  the  past  few  months  there 
has  been  no  reduction  in  running  time  or  num¬ 
ber  of  operatives. 

Kansas  City — Local  manufactories  are  oper¬ 
ating  full  time  and  with  full  forces.  In  the 
country  districts,  however,  flour  mills  are  run¬ 
ning  half  time.  Manufacturers  of  shoes  are 
busy,  and  makers  of  ready-to-wear  garments 
also  are  busy. 

St.  Louis — Iron  and  steel  and  railway  equip¬ 
ment  are  the  only  lines  affected  by  industrial 
recession.  The  line  first  named  is  quiet,  and 
forces  as  well  as  working  time  have  been  re¬ 
duced.  The  railway  equipment  plants  have 
made  no  reduction  in  working  forces,  but  they 
have  reduced  time  approximately  one-half. 

Minneapolis — There  are  no  indications  of 
unsatisfactory  industrial  conditions,  and  no 
lessening  of  production  except  what  is  usual  at 
this  season.  There  seems  to  be  no  surplus  of 
unskilled  labor. 

Baltimore — With  one  exception  leading  in¬ 
dustries  report  no  slowing  down.  All  are  turn¬ 
ing  out  full  output  excepting  when  handicapped 


by  scarcity  of  labor,  demand  for  which  is  almost 
general.  The  one  exception  noted  is  the  lead¬ 
ing  steel  industry  here,  which  in  its  steel  depart¬ 
ment  is  running  to  about  two-thirds  of  its 
capacity.  This  affects  less  than  1,000  employees 
out  of  about  2,500  to  3,000.  In  their  marine 
department,  however,  they  are  working  to  full 
capacity.  Such  leading  industries  as  cotton 
duck,  straw  hats,  shirts,  overalls,  clothing,  en¬ 
ameled  and  tin  ware,  umbrellas  and  athletic 
underwear,  find  business  not  only  normal,  but 
in  instances  running  ahead  of  this  time  last 
year. 

Richmond — There  is  no  curtailment  or  re¬ 
duction  in  running  time  in  any  important 
industry.  Cotton  and  hosiery  mills  are  very 
busy  and  complain  of  scarcity  of  labor.  Manu¬ 
facturers  of  wearing  apparel  and  buggies  are 
running  to  full  capacity.  Saw  mills  indicate  a 
slight  recession. 

Wheeling— The  iron,  steel  and  tin  trades 
are  working  two-thirds  time  and  20,000  workers 
are  affected.  The  pottery  trade  is  at  a  stand¬ 
still  on  account  of  a  strike.  Other  lines  are 
working  as  usual. 

Chattanooga— Practically  all  manufactur¬ 
ing  plants  are  busy,  and  many  are  changing 
from  steam  to  electric  power. 

Tacoma — Some  lumber  mills  are  shut  down, 
and  there  is  probably  more  unemployed  labor 
than  for  many  months. 


The  Cotton  Goods  Industry. 

In  1909  there  were,  according  to  the 
census,  1,324  establishments  in  the  United 
States  engaged  in  the  manufacture  of  cot¬ 
ton  goods,  including  cotton  smallwares, 
representing  an  increase  of  25.5  per  cent, 
over  1899.  The  capital  invested  amounted 
to  $822,237,529,  an  increase  of  76  per  cent, 
over  1899.  The  value  of  products  reported 
for  1909,  which,  however,  involved  con¬ 
siderable  duplication,  was  $628,391,813,  and 
the  total  cost  of  materials  was  $371,009,470. 
The  industry  gave  employment  to  an 
average  of  387,771  persons,  of  whom  378,- 
880  were  wage  earners,  and  the  amount 
paid  in  salaries  and  wages  was  $147,270,- 
903.  The  industry  is  confined  almost  en¬ 
tirely  to  the  states  east  of  the  Mississippi, 
only  twenty  establishments  having  been 
reported  from  the  territory  west  of  that 
river.  Massachusetts  is  the  most  important 
state,  ranking  first  both  in  1909  and  in  1904. 
In  1909  this  state  employed  28.7  per  cent, 
of  the  total  number  of  wage  earners  and 
contributed  29. 7  per  cent,  of  the  total  value 
of  products  for  the  United  States.  North 
Carolina  ranked  second  and  South  Carolina 
third,  these,  two  states  having  changed 
places  since  1904.  Rhode  Island  ranked 
fourth.  Georgia,  Pennsylvania,  New  Hamp¬ 
shire,  Connecticut  and  Alabama,  in  the 
order  named,  were  the  states  next  in  rank. 
In  general,  the  percentages  of  increase  in 
the  leading  southern  cotton  manufacturing 
states  were  decidedly  greater  than  those  in 
the  northern  states. 

Of  the  total  number  of  workers  (387,771) 
221,299,  or  57.1  per  cent.,  were  males,  and 
166,472,  or  42.9  per  cent.,  were  females. 
The  average  number  of  children  under  six¬ 
teen  years  of  age  employed  as  wage  earners 
was  39,306,  of  whom  nearly  one-half  were 
girls.  Children  constituted  10.4  per  cent, 
of  the  total  number  of  wage  earners.  In 
three  of  the  southern  states — Alabama, 
North  Carolina  and  South  Carolina — nearly 
19  per  cent,  of  all  wage  earners  in  the  in¬ 
dustry  in  1909  were  children  under  sixteen 
years  of  age.  In  Massachusetts,  the  lead¬ 
ing  state  in  the  industry,  however,  only  5.7 
per  cent,  were  children,  though  the  pro¬ 
portion  of  women  employed  was  much 
larger  in  Massachusetts,  New  Hampshire 
and  Rhode  Island  than  in  the  southern 
states.  Of  the  total  number  of  wage  earners 
in  1909,  17.4  per  cent,  were  spinners  and 
26.4  per  cent,  were  weavers.  In  1904  spin¬ 
ners  constituted  19.1  per  cent,  and  weavers 
32.2  per  cent,  of  the  total  number  of  wage 
earners.  The  marked  decline  in  the  pro¬ 


portion  of  weavers  is  due  in  a  measure  to 
the  more  general  installation  of  automatic 
looms,  which  make  possible  a  great  increase 
in  the  output  per  weaver.  Practically  one- 
half  (50.4  per  cent.)  of  the  wage  earners 
employed  in  the  cotton  manufacturing  in¬ 
dustry  in  1909  were  in  establishments  where 
the  prevailing  hours  of  labor  were  between 
fifty-four  and  sixty  per  week,  and  nearly 
one-third  (31.5  per  cent.)  were  employed  in 
establishments  where  the  hours  were  sixty 
per  week. 


EDITORIAL  NOTES. 

A  contraction  in  the  amount  of  orders  on 
the  books  of  the  United  States  Steel  Cor¬ 
poration’s  subsidiaries  during  the  month  of 
October  was  regarded  as  a  matter  of  course. 
Preliminary  estimates  had  set  the  falling 
off  from  the  figures  at  the  end  of  September 
at  from  250,000  to  300,000  tons,  there  hav¬ 
ing  been  semi-official  declarations  that  new 
orders  had  been  coming  in  at  the  rate  of 
about  33,000  tons  a  day.  The  report  of  the 
tonnage  which  was  on  the  books  on  October 
31  made  its  appearance  on  November  10, 
giving  the  total  of  that  date  as  4,513,767 
tons,  compared  with  5,003,785  tons  booked 
on  September  30,  so  that  the  decrease  for 
October  was  no  less  than  490,018  tons. 
This  would  indicate  that  the  daily  average 
of  orders  received  was  less  than  20,000  tons, 
and  that  the  shrinkage  in  new  business 
probably  assumed  an  acute  form  in  the 
closing  days  of  October.  The  record  at 
the  end  of  October  is  indeed  the  lowest  the 
Steel  Corporation’s  orders  have  shown  since 
November  30,  1911,  when  they  stood  at 
4,141,955  tons.  The  following  table  gives 
the  returns  as  to  unfilled  tonnage  on  the 
books  of  the  United  States  Steel  Corpo¬ 
ration  at  various  periods,  monthly  and 
quarterly,  in  tons: 

Oct.  31. 1913...  4,513,767  Dec.  31, 1912...  7,932,164 
Sept.  30,  1913..  5,003,785  Oct.  31.  1912...  7,594,381 
Aug.  31,1913...  5.223,468  Sept.  30,  1912..  6.551,507 
July  31, 1913...  5,399,356  June  30, 1912..  5,807,346 
June  30,  1913..  5,807,317  March  30.  1912  5.304.841 
May  31, 1913.  6,324,322  Dec.  30, 1911 ...  6,084,761 

April  30, 1913..  6,978,762  Sept.  30,  1911..  3,611,317 
March  31,  1913  7,468,956  June 30, 1911 ...  3,361.058 
Feb.  28, 1913. ..  7,656,714  March  31,  1911  3,447,301 
Jan.  31,  1913.  .  7.827,368  Dec.  31, 1910...  2,647,757 

Sir  George  Paish,  the  editor  of  the  Lon¬ 
don  Statist ,  has  been  noted  for  his  wide  and 
intelligent  knowledge  of  American  business 
and  financial  conditions.  His  present  visit 
to  this  country  is  understood  to  be  for  the 
purpose  of  examining  the  situation  in  the 
United  States  at  first  hand,  and  the  expres¬ 
sion  of  opinion  which  he  cabled  to  his  paper 
last  week  as  to  the  position  and  outlook  here 
is  valuable,  interesting  and,  to  a  certain 
extent,  encouraging.  He  stated  that  the 
conditions  in  the  United  States  are  funda¬ 
mentally  sound,  there  being  no  inflation, 
and  trade  remains  good  despite  the  preva¬ 
lence  of  hand-to-mouth  buying  in  all  lines. 
The  disposition  to  go  slow,  Sir  George  finds, 
creates  an  atmosphere  of  suspended  anima¬ 
tion,  the  slackness  being  increased  by  the 
international  financial  conditions  and  by 
uncertainty  as  to  the  Mexican  situation. 
In  the  latter  respect  he  expresses  the  hope 
that  Huerta  will  accede  to  the  requirements 
of  our  government,  thus  averting  trouble 
between  Mexico  and  the  United  States,  and 
urges  that  all  friends  of  Mexico  should  use 
their  influence  to  that  end.  In  regard  to 
the  international  gold  movement,  his  opin¬ 
ion  is  that  America,  on  account  of  its  favor¬ 
able  trade  balance,  is  able  to  draw  consid¬ 
erable  specie  from  London,  but  that  New 
York  bankers  will  be  slow  to  take  action 
calculated  to  disturb  the  European  money 
markets,  the  fact  that  London  now  holds 
large  amounts  of  American  railroad  and 
other  notes  which  mature  in  the  near 
future  being  an  element  of  consequence  in 
that  connection.  This  summary  from  an 
economic  authority  of  prominence  con¬ 


cludes  with  a  reference  to  the  pending 
application  of  the  railroads  for  an  increase 
in  their  freight  rates,  which  action,  it  is  de¬ 
clared,  would  powerfully  assist  the  roads 
in  raising  the  new  capital  needed  to  re¬ 
fund  their  notes  and  provide  for  additional 
equipment  and  improvements. 

Little  or  no  expectation  was  entertained 
in  conservative  quarters  that  the  manage¬ 
ment  of  the  American  Cotton  Oil  Company 
would  pay  dividends  on  its  common  stock 
this  year.  The  annual  report  of  the 
company,  of  which  the  full  text  is  given 
in  another  column,  affords  ample  reason 
for  this  course,  the  surplus  over  the  pre¬ 
ferred  dividends  for  the  year  having  been 
$684,193,  a  decrease  of  $630,889  from  the 
figures  of  the  preceding  fiscal  year.  In 
other  words,  the  earnings  applicable  to 
common  dividends  equaled  about  3  per 
cent,  on  that  class  of  shares,  against  6  per 
cent,  earned  thereon  the  year  before.  The 
results  in  question  are  attributed  in  the 
report  to  the  reduced  cotton  crop  and 
shrinkage  in  foreign  business  caused  by 
high  prices.  On  the  other  hand,  the 
domestic  trade  was  excellent,  the  company 
finding  a  ready  market  for  all  its  output, 
so  that  the  season  closed  with  decidedly 
smaller  stocks  of  oil  on  hand  than  usual. 
The  report  gives  a  satisfactory  account  of 
the  results  of  continued  large  expenditures 
upon  the  company’s  properties  and  of  con¬ 
tinued  progress  in  the  policy  which  has 
been  adopted  of  standardizing  the  equip¬ 
ment  and  methods  of  the  various  plants. 
It  is  of  interest  to  note  that  expenditures 
for  maintenance  and  improvements  made 
during  the  past  ten  years  have,  amounted 
to  the  large  sum  of  $5,239,675. 


The  rapidity  with  which  the  debts  of  the 
nations  have  grown  in  the  course  of  little 
more  than  a  century  is  strikingly  shown  by 
some  figures  just  made  public  by  the  Bureau 
of  Foreign  and  Domestic  Commerce.  The 
aggregate  national  indebtedness  of  all  the 
countries  for  which  data  were  available 
amounted  to  $2,500,000,000  in  1800.  The 
amount  had  more  than  tripled  in  the  course 
of  half  a  century,  amounting  in  1850  to 
$8,500,000,000.  In  1900  the  total  was  over 
twelve  times  as  large  as  a  century  earlier, 
being  $31,250,000,000,  while  in  1912  the 
aggregate  reached  the  imposing  amount  of 
$42,000,000,000.  In  the  last  mentioned  year 
the  interest  and  other  annual  charges  on  the 
debt  amounted  to  $1,732,000,000,  or  slightly 
more  than  4  per  cent.,  though  it  is  pointed 
out  that  in  many  instances,  notably  in  the 
cases  of  the  stronger  nations,  the  interest 
rates  are  materially  below  that  figure. 
France  has  the  largest  national  debt,  the 
figure  given  being  $6,284,000,000.  Next  in 
order  come  Russia  with  $4,553,000,000,  the 
United  Kingdom  with  $3,486,000,000,  Italy 
with  $2,707,000,000,  Spain  with  $1,815,000,- 
000,  British  India  with  $1,475,000,000,  Japan 
with  $1,242,000,000,  the  German  Empire 
with  $1,178,000,000,  Austria-Hungary  with 
$1,051,000,000  and  the  United  States  with 
$1,028,000,000.  It  is  worth  noting  that 
Austria  and  Hungary  have  individual  debts 
in  excess  of  that  for  Austria-Hungary, 
namely,  $1,434,000,000  for  Austria  and 
$1, 268, 000, 000  for  Flungary,  and  that  the 
German  States  have  debts  amounting  to 
$3,736,000,000.  Most  of  the  nations  show 
increases  in  indebtedness  during  the  last 
decade,  though  the  United  Kingdom  shows 
a  slight  decrease.  The  total  increase  in 
the  last  ten  years  amounts  to  20  per  cent. 
The  statement  of  annual  revenues  and  ex¬ 
penditures  of  the  seventy-odd  countries 
included  in  the  list  shows  total  expendi¬ 
tures  of  $12,308,000,000  and  total  revenues 
of  $12,179,000,000,  thfe  figures  relating  in  all 
cases  to  the  latest  available  year. 
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Stock 
out ■ 

standing 


51 20,000 
$7,500, ( >00 
16,518,400  ) 

1 1,715,000  ) 
158,887,000 
18,880,000  ) 
‘27,  l  )  2,700  ) 
15,000,000  ) 
5,000,000  ) 
4,600,000  ) 
5,000,000  ) 

41.288.800  j 

41.288.800 ) 
80,000,000 
80,000,000 

16.264.700 

20.558.500 

10.589.300) 
2,500,000  5 

20,237,100) 
10,198,600) 
18,000,000 
11.500,000) 
18.000,000) 
19,045,100 
16,750,000) 
16,750,000) 
25,000,000) 
25,000,000  5 
5,745,872  ) 
8,729,910) 
30,000,000 
50,000,000 ) 
50,000.000 ) 
11,000,000) 
4,523,938) 
17,184,000 
45,000,000 
45,000,000 
14,000,000 
324,643,000 

40.242.400 ) 

52.937.200) 
20,000,000 ) 
40,000,000 ) 
12,500,000 

108,312,500 

9.559.700 
4,531,300 

173.403.500) 
114,173,730) 

68.755.700 

20,000,000 ) 
20,000,000 ) 
152,246,987  ) 
60,000,000  ) 
14,862,000  ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000 ) 
6,000,000 ) 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030  > 
33,299,050  ) 

62.795.800 
45,246,913  ) 
41,021,402  ) 

116,348,200) 

116,274,900) 

74,877,200 

11.256.800  ) 

18.556.200) 

19.542.800  ) 

20.423.300 ) 

130.114.500) 
22,395,000  ) 

3.890.700 
47,056,300) 
10,000,000 ) 
34,235,500) 

2,000,000 ) 
3 1,000,000 ) 
8,500,000  > 
8,500,000  ) 
25,000,000 

99.816.500 

49.777.300) 

29,826,900) 

30,277,000 

42,503,000 

38,000,000) 

49.779.800) 
12,500,000 
30,808,481 
12,000,000 ) 
10,000,000 ) 
15,886,407 

1L2, 378,900) 

47.892.400) 
16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202.010 

16,371,000) 

14.930.800) 
60,000,000 
30,000,000 
b  l  ,500,000 

209,990,100 


20.793.300 
11,000,000 
21,840,000 

109,296.000 
14,458,860 
93,262,192 ) 
45,740,000 ) 
7,869,000 ) 
13,040,200) 
29  440,000 
38,209,900 

38.198.300 
29,405,400 
49,931.735  ) 
51,730,971  ) 

17.442.800) 
22,400,700) 
17,762,500 ) 
11,350,000) 

3,917.800) 
2,976,500 ) 
15,000,000 
30,000,000 ) 
21,000.000) 
3,000,000 
34,978,000 
10,700,000 
1 1 ,840,000 ) 
11.840,000) 
50,0(K>.000 
60,608,000 
21,496,400 > 

15.383.800) 

12.000.000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  November  14. 

*  4  ki° o  extra.  a  y%  extra.  b  Shares. 


Bonds 

out¬ 

standing 


Bate  and  date 
last  dividend 
declared 


■e 


$46.000. 000 


$3 


Sept.  2.  1913 


Q 


10.175,000 


755,000 


1%  Nov.  24, 1913 
1  Oct  15.19)3 
1  y  Oct.  15,1913 
1*4  Nov.  15,1912 

1  y  Oct.  1,1913 
1J4  Sept.  30,1913 

2  Sept.  30, 1913 


1*4 

y 

1  =4 


10.000,000 


3 

1=4 

1=4 

2  y 

3 
3 


Oct.  1,  1913 
Oct.  1,1913 
Oct  1,1913 


Jan.  1,1913 
Oct.  1,  1913 
Oct.  15, 1913 
June  1, 1911 
Dec.  1, 1913 
Oct.  1, 1913 


5,743,000 

2,973,080 


1  Aug.  15,1905 
1=4  July  20, 1907 


1=4  Sept.  15,1900 
1*4  Aug.  26, 1908 
1 =4  Oct.  21,  1913 


14,508,000 


6,850,800 


96,662,000 

4,931,900 


2 

Nov. 

3, 1913 

iy 

Oct 

1,  1913 

1 

Dec. 

15,1913 

1**4 

Dec. 

1,  1913 

3 

Oct. 

1. 1913 

iy 

Oct. 

1,  1913 

H2 

Dec. 

31,1913 

1  =4 

Jan. 

2,  1914 

1  =4 

Jan. 

2, 1914 

iy 

sept 

2. 1913 

2 

Oct 

15, 1913 

5 

Dec. 

1,  1913 

iy 

Oct. 

1, 1913 

Q 

Q 

O 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

J  &  J 
Q 
Q 

J  &  D 
J  &  D 
Q 


Q 

Q 

Q 

M  &  N 
Q 
Q 
Q 
Q 
<4 
Q 
Q 
Q 
Q 
Q 
Q 
Q 


17,000,000 


337,412,148 

144,143,870 


’i=4 

1 

75c. 

1 

oiy 

I’d 

2y 

3  hi 


Oct  15.  1913 
Apr.  1,1913 
Oct.  15.  1913 
Oct.  1,  1913 
Oct.  15,1913 
Dec.  1,1913 
Aug.  1,  1913 
July  10.1913 


10,000,000 

343,882,779 


1  July  1,1913 

3y  July  1,1913 

3  Sept  2,  1913 

2  Sept  2,  1913 


26,115,533 

41,750,000 

14,698,000 


1*4  Oct  1,1913 
1*3  Oct.  1,1913 
It*  Oct.  1,1913 


Q 

A  &  O 
Q 
Q 
Q 
Q 

F  &  A 
J  &  J 

J  &  J 
J  &  J 

M  &  S 
M  &  S 


y 


26,174,000 

3 

3 

Aug 

Aug. 

15,1913 

15,1913 

=4 

Dec. 

1,  1913 

iy 

July 

1.  1913 

1  =4 

Oct. 

1. 1913 

22,630,000 

iy 

Aug. 

1,  1913 

38,648,633 

2y 

Jan. 

2, 1914 

36,764,150 

'iy 

Oct.’ 

'i;  1913 

165,993,872 

1 

Sept 

30,1913 

40,811,000 

-- 

147,807,500 

2y 

3y 

Sept 

Sept. 

2,1918 

2,1913 

251,189,60(1 

iy 

Sept 

20,1913 

35,047,000 

3^ 

3  Hi 

Aug. 

Aug. 

20, 1913 
20,1913 

69,016,000 

2 

2 

Feb. 

Jan. 

15. 1910 

16.1911 

187,699,000 

2 

Jan. 

Jan. 

2,1914 
2,  1914 

2,296,500 

75c. 

Sept 

30,1913 

87,735,723 

2 

1*4 

Sept. 

July 

1,  1910 
21, 1913 

6,749,000 

la4 

4 

Apr. 

Jan. 

15,1902 

1,1914 

1 

Dec. 

31,1912 

45,283,900 

2 

Oct. 

1,1913 

2 

Oct. 

1,  1913 

24,410,000 

iy 

Oct 

31, 1913 

1,236,000 

iy 

Dec. 

15,1913 

8,873,200 

'iy 

Oct. 

16,1913 

2  Hi 

Oct. 

20, 1913 

58,171,000 

2y 

Sept 

20,1913 

113,611,000 

2y 

Jan. 

i6, 1911 

24,950.000 

iy 

Doc. 

1,  1913 

14,092,270 

Hi 

Oct. 

31,1912 

20,000,000 

** 

.... 

. 

16,798,000 

iy 

Oct. 

25, 1913 

201,810,400 

2 

Feb. 

28,1907 

2 

Apr. 

9, 1907 

iy 

Jan. 

15,1909 

iy 

Sept 

15,1913 

iy 

Dec. 

1, 1913 

iy 

oct. 

1, 1913 

12,293,000 

2 

Oct. 

15, 1913 

11,921,000 

sy 

Nov. 

1.  1913 

1 

Feb. 

15,1913 

1*4 

Oct. 

1, 1913 

iy 

Sept 

2,  1913 

109,385,909 

1*4 

Nov. 

1,  1913 

50c. 

Nov. 

25,1913 

3 

Oct. 

1,  1913 

23,886,000 

2 

Sept 

30,1913 

65c. 

Nov. 

25, 1913 

185,636,000 

2y 

Sept 

2, 1913 

6,000,000 

.. 

.... 

. 

67,825,800 

'iy 

July 

1, 1907 

13.000,000 

'Ay 

Jan. 

’i5, 1913 

iy 

Oct. 

15,  1913 

1*4 

Deo. 

1,  1913 

iy 

Oct. 

16,  1913 

. . 

1*4 

Dec. 

1,1913 

70,887,000 

-* 

15,970,000 

1 

y 

July 

Oct. 

1,1899 
15,  1913 

10,000,000 

y 

iy 

Apr. 

Feb. 

1,1905 
1,  1913 

13,370,000 

'iy 

M  nr 

"OTJ 

44,567,000 

1 

Oct 

1. 1913 

46,000,000 

'i 

July 

15,1913 

3.282.00C 

3 

Oct. 

1,1912 

34,999,000 

1 

Jan. 

31, 1913 

20,000,000 

1*4 

Sept 

15,1913 

10,875.000 

i  i 

Jan. 

15,1908 

169,406.167 

6 

J  une 

29,1913 

68,878.00c 

5 

J  uly 

12,1913 

30,446,550 

1*4 

Dec. 

Oct. 

1,  1913 
1,1913 

47,562,654 

1 

Nov 

2,1896 

F  &  A 
F&A 

Q 

Q 

Q 

F&A 

Q 

Q 

Q 


M  &  S 
M  &  S 
Q 

F&A 
F&A 
F&A 
J  &  J 
Q 
Q 
Q 
Q 
y 


a  &  0 

A  &  O 

y 

y 


Q 

Q 

y 


j  &  j 

y 

y 


y 

F  &  S 


y 

y 

y 

y 

y 

M  &  N 

y 

Q 

y 

y 

y 

y 

Mon 
M  &  S 


y 

j  &  j 

y 

y 

Q 

y 


y 

y 

y 

j  &  D 

y 

y 

A&O 


y 

j  &  j 
j  *  j 

j  &  j 

y 

y 


Highest 

Highest 

Sat.,  JSTov.  8 

Mon.,  Nov 

10 

Tues.,  Nov.  11 

Wed.,  Nov 

12 

Thurs.,  Nov.  13  1 

Nri. ,  Nov.  14 

and 

lowest 

and 

lowest 

NAME  OF  COMPANY 

< 

§ 

«>0 

< 

§ 

V 

2 

§ 

V 

00 

at. 

8 

< 

SB 

§ 

eo 

< 

St 

s 

191-2 

1913 

5 

0 

sj 

.2 

O 

•f* 

O 

-3 

3 

O 

<3 

5 

0- 

s 

O 

5 

0 

0 

5 

0 

0 

2i7y 

160 

150 

115 

Adams  Express . 

115 

115 

115 

24**8 

19=8 

.Alaska  Gold  Mines . 

2~I  y 

207a 

21 

20*>4 

26 

20=8 

•ii 

20  Hi 

20  y 

20*>4 

20 

20  y 

26  y 

20  y 

20 14 

26**4 

26  y 

20  Ha 

8*4 

8 

Allis-Chalmers  Mfg . 

.. 

.. 

8*4 

8 

8 

42 

40 

Allis-Chalraers  Mfg  pfd . 

42 

42 

42 

40 

40 

40 

92=4 

60 

80  Ha 

615g 

Amalgamated  Copper . 

70=8 

69*e 

69*4 

69  *s 

67=8 

68**8 

6' 9  =4 

68,l4 

69 '=8 

70  7s 

69=e 

707s 

70:*r 

68% 

70% 

71  y 

70*% 

70**4 

6  3  r*8 

54  *8 

57 

41  *4 

Ain.  Agricultural  Cliem . 

42*4 

42 

42 

42 

42 

42 

.. 

42  y 

42  Hi 

42  Hi 

loiy 

98 

99 

90 

Am.  Agricultural  Cliem.  pfd... 

.. 

77 

46Ha 

soy 

19**4 

Am.  Beet  Sugar . 

23 

22 

22 

22*4 

22 

22*4 

.. 

23 

23 

23 

23 

23 

23 

23=4 

23  >8 

23  34 

101  y 

90 

86 

65 

Am.  Beet  Sugar  pfd . 

65 

65 

65 

.. 

.. 

.. 

.. 

.. 

.. 

70*4 

70*4 

70*4 

10734 

91  y 

96*4 

89  y 

Am.  Brake  &  Shoe Fudry . 

160 

130 

136=8 

128 

Am.  Brake  &  Shoe  Fndry  pfd  . 

47  y 

1 1  y 

46  78 

21 

Am.  Can . 

29*8 

28**8 

28=8 

28  7e 

25  Hi 

26**8 

27=a 

26  7e 

27 

28y 

27**8 

2ry 

28 

26**4 

28 

29% 

28*4 

28% 

126*4 

90=8 

i29y 

so  y 

Am.  Can  pfd . 

88 

87 

88 

88**b 

88*4 

88*4 

89 

88 

H9 

.  . 

63r,8 

49% 

5  6  *8 

so  y 

Am.  Car  &  Foundry . 

43 

42  y 

42  H? 

4234 

42 

42  Hi 

43*4 

43*4 

43*4 

.. 

.. 

43  y 

43  y 

43  y 

120  y 

115 

117 

108 

Am.  Car  &  Foundry  pfd . 

112  Ha 

112  y 

112  y 

.. 

.. 

.. 

60  y 

3034 

4834 

33*4 

Am.  Cities . 

36 

36 

36 

36 

36 

36 

36 

36 

36 

.. 

.. 

.. 

.. 

.. 

84=4 

75  y 

78  y 

60  y 

Am.  Cities  pfd . 

.. 

.. 

.. 

.. 

.  . 

63 

63 

63 

.. 

.. 

.. 

.. 

.. 

.. 

63  y 

63  y 

63  y 

98 

90 

94 

75 

Am.  Coal  Products . 

.. 

.. 

118 

10834 

111) 

urn 

Am.  Coal  Products  pfd . 

.. 

100 

100 

100 

.. 

6oy 

45  y 

57**8 

33  y 

Am.  Cotton  Oil . 

38 

36=8 

37 

3634 

36=8 

36  y 

37  y 

35=4 

36  7e 

37 

37 

37 

37 

37 

37 

38  y 

38*4 

38*4 

99  y 

95 

98*8 

91  y 

Am.  Cotton  Oil  pfd . 

97 

97 

97 

225 

160 

175 

115 

Am.  Express . 

120 

120 

120 

118*8 

118 

118 

115=8 

115% 

115=8 

7y 

3 

5*8 

3y 

Am.  Hide  &  Leather . 

.  . 

.  . 

.. 

.  . 

.  . 

4 

4 

4 

34 

20 

27*8 

15 

Am.  Hide  &  Leather  pfd . 

20 

20 

20 

22 

22 

22 

soy 

18 

2  7  **4 

17 

Am.  Ice  Securities . 

20  Hi 

20  Hi 

20  y 

20y 

20 

20  *8 

20 14 

26  y 

20*4 

20  Hi 

2<>H? 

20% 

17% 

9y 

12*8 

678 

Am.  Linseed . 

117b 

uy 

11  y 

u  y 

10  7S 

11 

uy 

1034 

10**4 

10=8 

ioy 

10  Hi 

10**8 

1  0*4 

10*4 

10 

934 

9=4 

43 

30 

33**8 

20 

Am.  Linseed  pfd . 

32 

30=4 

31 

31 

30*4 

30*4 

30  Hi 

30 

30**8 

30*4 

29=8 

29=e 

29  y 

28=4 

28=4 

28*4 

28*4 

28*4 

47  y 

3134 

44Ha 

27 

Am.  Locomotive . 

29 

29 

29 

29 

29 

29 

29 

29 

29 

29% 

29% 

29% 

110  Hi 

103 

10634 

94 

96 

96 

96 

97 

967e 

9678 

19*8 

434 

13 

5a4 

Am.  Malt  Corp . 

.  . 

6 

6 

6 

69  y 

42 

61 

417e 

Am.  Malt  Corp.  pfd . 

. . 

.. 

.. 

89  y 

84 

86 

79  y 

Am.  Smelters  Sec.  pfd  B . 

80**8 

80**8 

80**8 

.  . 

82 

81*4 

8iy 

91 

66H2 

7  4  **4 

58  y 

Am.  Smelting  &  Refining . 

62  y 

61*8 

61  6s 

61  a4 

60S- 

61 

62*8 

oiy 

el  y 

62y 

61  =8 

6 1  58 

61  **4 

60  y 

61  *4 

62=4 

62  y 

62% 

109*% 

102% 

107 

97 

Am.  Smelting  &  Refining  pfd. 

99=8 

99=6 

99=8 

99=8 

99  y 

99  y 

100*8 

100*8 

100*8 

99=4 

99  y 

99  Ha 

203  y 

120 

193 

150 

Am.  Snuffl  . . . 

.  . 

156 

156 

156 

160 

160 

160 

160 

160 

160 

160 

160 

160 

165 

162 

165 

my 

102  y 

105 

100 

Am.  Snuff  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

44*% 

26 

ioy 

25 

Am.  Steel  Foundries . 

27 

27 

27 

26 

26 

26 

. . 

.. 

.. 

issy 

my 

119  y 

10434 

Am.  Sugar  Refining . 

. . 

.. 

.. 

.  . 

.. 

.. 

.. 

.  . 

.. 

124 

my 

1  16*8 

110*6 

Am.  Sugar  Refining  pfd . 

. . 

.  . 

.. 

113*8 

1137e 

113*8 

79  y 

66 

67**4 

58 

Am.  Telegraph  cfc  Cable _ 

59 

59 

59 

149  y 

137=8 

140 

117*8 

Am.  Telephone  &  Telegraph . . . 

120  y 

119*8 

119=4 

119*4 

1  177h 

1  18**4 

119**8 

U8>< 

118*, 

uoy 

119*8 

119*% 

119 

118**4 

118**4 

119  y 

119 

119 

324  y 

241  *8 

294  **4 

200 

Am.  Tobacco . 

231 

231 

231 

232 

227**8 

232 

230 

230 

230 

231 

229 

231 

106 

loiy 

106  y 

96 

Am.  Tobacco  pfd  new . 

iooy 

loo 

100 

. . 

100 

99  7s 

99  7s 

100 

99 

99 

100 

100 

100 

31 

18 

23  y 

16*8 

Am.  Woolen . 

.  . 

.. 

.. 

94y 

79 

82 

74 

Am.  Woolen  pfd . . 

75  y 

75  y 

75  y 

75  7e 

75  78 

75  7e 

.. 

75y 

75  y 

75  y 

41*% 

25  *8 

32  y 

u% 

Am.  Writing  Paper  pfd . 

.  . 

12  y 

i2y 

12  y 

12% 

11% 

11% 

48 

34 

4iy 

30*8 

Anaconda  Copper . 

34 

33=8 

33**6 

33*e 

32**8 

32  7s 

33**4 

33*4 

33  y 

34**8 

33  **4 

34y 

34y 

33% 

33% 

34  34 

34  *4 

34  Ha 

i27y 

105  Ha 

120 

60 

Assets  Realization . 

67*4 

67 

67 

63 

63 

63 

60 

60 

60 

104  Ha 

102  y 

95 

95 

Asso.  Merchants’  1st  pfd . 

Ul34 

iosy 

100% 

90  y 

Atch.,  Top.  &  Santa  Fe . 

91  **4 

90  7s 

907s 

90=8 

90*4 

9oy 

91 

9i 

91 

92 

91=8 

92 

92 14 

•  91=4 

91% 

92% 

92 

92% 

104  y 

1013s 

1 02  y 

96 

Arch.,  Top.  <fe  Santa  Fe  pfd _ 

97 

97 

97 

97*4 

97*4 

97y 

i48y 

130=4 

133*8 

112 

Atlantic  Coast  Line . 

- 

-- 

my 

iuy 

114  y 

- 

•• 

•• 

•* 

*• 

*• 

ii5y 

115  y 

115  y 

-- 

- 

-- 

6034 

49 

ssy 

40 

Baldwin  Locomotive . 

40 

40 

40 

39 

39 

39 

108  y 

10234 

105  y 

iooy 

Baldwin  Locomotive  pfd . 

.. 

.. 

Buy 

104  y 

104  y 

lily 

101  y 

106**8 

90=8 

Baltimore  &  <  )hio . 

92**4 

92*4 

92y 

92‘s 

91 

91**8 

92  y 

91**4 

92 

92  y 

92  y 

92  y 

92  y 

92*8 

92  % 

92% 

92% 

92% 

91 

85=s 

88 

77*4 

Baltimore  &  Ohio  pfd . 

.. 

51=8 

27=4 

41*a 

Bethlehem  Steel . 

29 

28*4 

28*4 

287e 

28  y 

28  7ft 

29 

28**4 

28**4 

29y 

28**4 

29 

80 

56y 

74 

62 14 

Bethlehem  Steel  pfd . . 

70 

70 

70 

69 

69 

69 

94y 

76  34 

92**4 

8  3  **4 

Brooklyn  Rapid  Transit . 

86  H2 

86  y 

86  y 

86  y 

85 's 

86 

86**8 

86*4 

86*4 

.  . 

86  y 

86*% 

86*% 

86% 

86  y 

86  y 

149 

137Ha 

1377« 

120 

123 

122  a4 

123 

12234 

122' \ 

122**4 

122  Hi 

122  y 

122  Hi 

11  y 

778 

8**4 

6 

Brun.  Terminal  &  Ry.  Sec . 

6l4 

6*4 

6*4 

119  y 

105 

116 

100  Ha 

Buff.,  Roch.  &  Pitts . 

.. 

.. 

.. 

137 

130 

Bulf.,  Roch.  &  Pitts,  pfd . 

40*s 

28 

31 

25 

Butterick . 

27 

27 

27 

72  y 

49  y 

56Ha 

16 

California  Petroleum . 

17  y 

17  y 

i7y 

i6y 

16*4 

16*4 

16  *4 

16*4 

16  *4 

95  Ha 

84 

86 

45 

California  Petroleum  pfd . 

48  y 

48 

48 

.. 

67  78 

65 

63 

58y 

Canada  Southern . 

283 

226  y 

266**4 

208  Ha 

Canadian  Pacific . 

223  7e 

221  *>4 

222 

222  y 

220 

22  iy 

223*4 

221  *>4 

222 14 

224=8 

223*4 

224=8 

224y 

223*4 

224  y 

225  y 

224  y 

224  >4 

33*% 

16  Ha 

30  *6 

17 

Central  Leather . 

23=8 

23*4 

2  3  Hi 

2358 

22 

22 

23**8 

23*8 

23*4 

24 

23  y 

2334 

24% 

23% 

24 

25*% 

24*4 

24% 

iooy 

80 

97  y 

88 

Central  Leather  pfd . 

.  . 

93% 

93 

93% 

85  *4 

68  y 

80 

51*8 

Chesapeake  Ohio . 

5  5  **4 

ssy 

55  Hi 

56*4 

5  5  Hi 

55  7g 

56  y 

56*4 

soy 

56 

55=4 

55% 

20  34 

15=8 

1778 

10*8 

Chic.  Great  Western . 

1178 

11 7e 

U7s 

11*8 

11  '8 

11  78 

39y 

30  Ha 

35 

23 

28  Hi 

2  8  Hi 

28  Ha 

28  Ha 

28  Ha 

28  Ha 

29 

29 

29 

117=8 

99:<s 

uey 

90**4 

Chic.,  Mil.  &  St.  Paul" . 

99% 

99*4 

99*4 

99*4 

96**4 

97y 

98=s 

97y 

98*4 

99  y 

98*4 

98% 

99 

97% 

98  y 

99*4 

99 

99 

146 

139  y 

145 

131  Ha 

Chic.,  Mil.  &  St.  Paul  pfd . 

131  y 

131  y 

131  y 

133 

133 

133 

190 

190 

65 

Chic.,  Rock  Island  &  Pacific... 

144 

126 

125 

my 

Chic.,  St.  P.,  Minn.  &  Omaha.. 

156 

150 

iooy 

130 

Chic. ,St.P.,  Minn.  &  Omaha  pfd 

131 

131 

131 

24  y 

17 

18 

7y 

Chic.  &  Alton . 

.. 

40 

25 

25  **4 

17*4 

Chic.  &  Alton  pfd . 

145 

134‘b 

138 

123  y 

Chic.  &  Northwestern . 

125  **4 

125  *>4 

125**4 

125 

124  y 

12434 

124  y 

124 

124 

124% 

124% 

124% 

125% 

125  y 

125% 

198 

183 

189 

175 

Chic.  &  Northwestern  pfd . 

175 

175 

175 

50% 

25 

47=8 

30% 

Chino  Copper . 

38*4 

37  7s 

377r 

37y 

36 '*8 

36**4 

37**4 

37*4 

37**8 

39 

38 

39 

38*4 

37=4 

38% 

39 

38  y 

38% 

62  Ha 

45*4 

54 

34  7e 

Cleve.  Cin.,  Chic.  &  St.  L . 

36 

36 

36 

35  78 

35  7e 

35% 

loiy 

95 

95 

60 

Cieve.  Cin.,  Chic.  &  St.  L.  pfd 

61 

61 

el 

02 

62 

62 

43=4 

23*8 

41  Ha 

24  Ha 

Colorado  Fuel  &  Iron . 

27*4 

27 

27 

26 

25y 

26 

267s 

2  6  **4 

267s 

27*4 

26*4 

26A4 

27 

27 

27 

26  y 

26  Hi 

140 

106 

155 

160 

Colorado  Fuel  cfc  Iron  pfd . 

45 

32  y 

33 

2334 

Colorado  &  Southern . 

27 

27 

27 

76  7» 

72 

69 

637s 

Colorado  &  Southern  1st  pfd. . . 

71 

66 

65  *8 

55 

Colorado  &  Southern  2d  pfd  . . . 

106  y 

100 

102=8 

102*4 

Consolidation  Coal . 

149  y 

1 35  ,J4 

142**8 

125*8 

Consolidated  Gas . 

129  **4 

129  **4 

129  **4 

129**4 

128 

128 

128y 

128  y 

128  y 

129  y 

128  y 

i29y 

127=4 

127*% 

127*% 

127=4 

127**4 

127=4 

22  ls 

10 

17*8 

7% 

Corn  Products  Refining . 

9*8 

9*8 

9*8 

9*% 

9*4 

9*% 

9% 

9% 

9*% 

89  y 

75 

79  y 

eiy 

Corn  Products  Refining  pfd. . .. 

65  7b 

65  7s 

65  78 

65  7e 

65  *8 

65  *8 

65*4 

65y 

65*4 

597 

530 

570 

390 

Delaware,  Lack.  &  Western... 

395 

395 

395 

175  y 

162 

167 

14  7  y 

Delaware  &  Hudson . 

161 

151 

151 

150  y 

149  y 

150 

15  i 

150=8 

150=8 

isoy 

isoy 

150  y 

151 

151 

151 

24 

18  y 

23  y 

13**8 

Denver  &  Rio  Grande . 

18 

18 

18 

17*% 

17 

17 

46  *4 

34  ‘4 

41 

23 

Denver  &  Rio  Grande  pfd . 

29**4 

2  9  **4 

2  9  **4 

_ 

29  7e 

•2t)  7e 

29% 

29  y 

29  y 

29  y 

76=8 

61  y 

80**8 

67  y 

Detroit  United  Railway . 

36  y 

20 

2 1  **4 

9**4 

Distillers  Securities . 

16=8 

16 

16 

16 

14* =4 

14**4 

15  y 

uy 

15  y 

154 

15  y 

15  Hi 

15*4 

ioy 

15% 

16 

15% 

16 

11 34 

8 

sy 

4  7a 

Dili.,  South  Shore  &  Atl . 

47e 

478 

■  4% 

j  . . 

23 

14 

16*4 

10 

Dul.,  South  Shore  &  Atl.  pfd  . 

100 

92  y 

93**8 

88  y 

DuPont  de  N.  Powder  pfd... 

39  y 

30 

32 -a 

20  y 

Erie . 

26  y 

26 

26 

26  x8 

2 -'**8 

26 

26  y 

20 

26*4 

26**4 

26  y 

26=4 

*  26*% 

25% 

26*% 

27% 

26% 

27 

57  78 

47  y 

49  y 

33  y 

Erie  1st  pfd . 

40 ‘4 

39 

39  y 

40Ha 

39=4 

40 

40 14 

40 

40 

40Ha 

40 

4oy 

48 

38 

41 

28*4 

Erie  2d  pfd . 

2134 

uy 

18 

12 

Fed.  Mining  &  Smelting . 

5234 

37*» 

44 

33 

Fed.  Mining  &  Smelting  pfd  .. 

225 

128 

185*8 

175 

General  Chemical . 

115 

106*4 

1097s 

104 

General  Chemical  pfd . 

107 

107 

107 

188  y 

155 

187 

129**4 

General  Electric . 

139*4 

139*4 

139*4 

139 

138  5, 

138y 

139 

i38y 

i38y 

uoy 

139=4 

uoy 

139=4 

i39y 

139  y 

140% 

i39y 

139  y 

427e 

30 

40 

25 

General  Motors . 

36 

36 

36 

82=4 

70y 

8 1  **4 

70 

General  Motors  pfd . 

75 

75 

75 

81 

60 14 

68 

177p 

Goodrich  B.  F . 

19  y 

18 

18 

18*4 

18 

18 

18*4 

17vs 

17  7e 

18 

18 

18 

18*4 

18 

18 

19H* 

18% 

18**4 

109  y 

105 

105*4 

80 

Goodrich  B.  F.  pfd . 

81*8 

81*8 

81*8 

82 

80 

80*8 

81 

80  *6 

807e 

817e 

81 

81% 

81 

81 

81 

81 

81 

81 

74  y 

50 

Granby  Consol . 

14334 

126 

132=8 

1  is  y 

Great  Northern  pfd . 

123 

122  Ha 

i22y 

122 

121  *8 

121=8 

I22y 

122*4 

122**8 

1 23  *4 

123 

123*4 

123*% 

123 

123 

12334 

123  y 

123  Hi 

53 

36 

41  l4 

25  y 

Great  North.  Ore  Properties 

32 

31  Hi 

31  y 

31*4 

31 

31 

31 

30  Hi 

31 

3 1 34 

31 

31  34 

31 

31 

31 

31% 

3i  y 

31% 

62  *8 

47 

52  34 

40**4 

Guggenheim  Exploration . 

44 

44 

44 

43y 

4334 

4  3  :i4 

44*4 

44 14 

44*4 

44 '4 

44 14 

44*4 

44  Hi 

44  Ha 

44  Hi 

44% 

44Ha 

4  2  Hi 

150 

127 

125 

125 

Hocking  Valley . 

125 

125 

125 

112 

86  y 

119  Ha 

100 

Homestake  Mining . 

109 

109 

109 

no 

110 

110 

141  y 

120*8 

1 2  8  7h 

any 

Illinois  Central . 

1 05  34 

1  04  7S 

105*4 

106**4 

10634 

106=4 

106  Ha 

iooy 

iooy 

21  y 

16*8 

19  Ha 

14 

Inspiration  Consol.  Copper 

i4y 

14  Hi 

14  y 

14*4 

14 

14 

14  **4 

1*4  34 

U*>4 

14**4 

1434 

1  434 

14*8 

14% 

14  l8 

14  y 

14*% 

14Hi 

22 

16  *4 

19=8 

12**8 

Iuterboro-Metropolitan  . 

14*8 

1334 

1334 

13  y 

13**8 

i3y 

14 

I3y 

13**4 

14^ 

14 

uy 

14 

13=4 

1334 

14 

14 

14 

67% 

53  *8 

65-*8 

45 

Interboro-Metropolitan  pfd 

58  y 

57=8 

5  7**4 

67  y 

56  *8 

57*8 

58  y 

57=4 

68 

587s 

58 

58 

68*4 

57*4 

58  % 

59 

58*4 

58  y 

53H2 

36 

39 

5 

International  Agricultural 

. 

99 

89  y 

90 

23 

I  nternational  Agricultural  pfd 

1 1 1  H2 

96 

lutern  lHarv’erof  N.  J _ 

103 

102 

102*4 

... 

1 03 

103 

103 

.. 

.. 

116 

in 

Interu’l  Harv’erof  N.  J.  pfd 

113 

113 

113 

.. 

uoy 

95  Ha 

Intern’l  Harv’er  Corp.. 

101=8 

101=s 

101=8 

.. 

114**4 

in 

Intern’l  Harv’er  Corp.  pfd 

7?8 

4 

4=8 

27h 

International  Mer.  Marine 

3  Ha 

3  Hi 

3Ha 

2  b  *4 

15  J4 

i9y 

12  y 

International  Mer.  Marine  pfd 

13*8 

13*8 

13*8 

19  J4 

9  '*8 

1 2  -’s 

6  Ha 

International  Paper . 

62  '8 

45  ;8 

48  y 

32*b 

International  Paper  pfd  . 

35 

35 

35 

36 

36 

36 

35% 

35  y 

34 

34 

34 

34 

12 

is  y 

578 

International  Steam  Pump 

6 

57s 

84=8 

63 

70 

22  \ 

International  Steam  Pump  pfd 

15 

ioy 

ioy 

6 

Iowa  Central . 

30 

22 

23 

13 

Iowa  Central  pfd . 

81 

74y 

1  78 

53  y 

Kan.  C.,  Ft.  S.  &  Memphis  pfd 

31*4 

22  Ha 

1  28**8 

2  1  **8 

Kansas  City  Southern  ... 

24  y 

24  y 

24  y 

24 14 

24 

24 

24  Ha 

24  y 

2  4  Ha 

24 

24 

24 

24  °8 

24  H2 

2  4  Hi 

65 ‘8 

56 

6 1  Ha 

56 

Kansas  City  Southern  pfd 

56 

56 

56 

78y 

67 

77  y 

76 

Knickerbocker  lee  pfd. 

56  Ha 

28 

497e 

29  7s 

Lackawanna  Steel . . . 

10834 

102*8 

104  y 

9U*<4 

Laclede  Gas . 

97 

97 

97 

96 

96 

96 

18 

11  Ha 

11  y 

7 

Lake  Erie  &  Western 

40 

30 

35 

16 

Lake  Erie  &  Western  pfd 

16 

16 

16 

495 

450 

500 

470 

Lake  Shore . 

185  •< 

155  7k 

168**8 

141  y 

Lehigh  Valley... 

149  Hi 

H87s 

148  7s 

148=8 

144=8 

145 14 

147 

144=8 

14478 

144*8 

145*4 

146% 

1 14  y 

146% 

14834 

147 

147*8 

225 

156  78 

235 

195 

Liggett  &  Myers . 

210 

210 

210 

210 

210 

210 

,118 

3  05  Ha 

uey 

iooy 

Liggett  &  Myers  pfd . 

110 

116 

110 

.. 

4 

64 

43*a 

1  43*8 

30 

Long  Island . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

_ BRADSTREET'S,  SATURDAY,  NOVEMBER  15,  1913 

Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  November  14.' 

*  Scrip.  f  Stock.  t  On  account  back  dividends. 


72V 


Stock 

out¬ 

standing 


$8,000,000 

‘2,000,000 

5,000,000 

72,000,000 

41.380.400 
60,000,000 
00,000,000 
15,000,000 
40,234,000 

3,724,086 

25.200.800  ) 

12.603.400  S 

15.370.200  ) 
5,917,500  S 

63,300.300) 
13.000,000  ! 
82,702,685 
10,000,000 
20.236,000 

24.804.500 

15.691.800 
8,546,600 

20.655.400 
24,367,600 
28,831,000) 

120,318,587  S 
9,996,970 

27.436.800 

10,000,000 

222.729.300 
14,000,000  1 

5,000,000  > 
1 1,000,000 ) 
7,000,000  ) 

10,000,000  i 

180,013,200 
58,113,982 
23,814,900 
16,000,000 
99,359,800 ) 
22,991,700  5 
29,793,300 
9,000,000 
248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  J 

489.597.500 
35,000,000 

7.760.300 

1.767.200 
45,043,000 
37,173,000) 
27,476,000  S 
28,104,600  > 
27,071,800  i 
69,740,585 
12,500,000) 
12,500,000! 
25,000,000 

120,000,000 

5,708,700) 

4.291.300  5 
13,500,000  > 
13,500,000  5 
14,473,520 
70,000,000 ) 
28,000,000  > 
42,000,000  S 
27,191,000  ( 
25,000,000  5 

90.888.300 
49,947,450 
10,000,000 
10,351,400 

10.908.300 
10,000,000 

9,257,000 
29,000,000 
5,000,000 
16,000,000 
8,399,000 
16,500,000) 
20,000,000  5 
37,019,400  ) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000  ) 
6,700,000  5 
272,672,405 
120,000,000 
60.000,000 
5,670,200 
4,600,000 

6.793.500 
30,000,000 > 
13,095,000  5 

5,000,000 

27,000,000 

4,076,296 

38,763,810 

12.528.100 
13,875,000 
10, 000,000* 
10,000,000! 
20,100,000  ) 

3,000,000  ( 
8,500,000 
5,000,000 
16,000,000) 
11,000,000! 
216,643,800) 
99,543,500! 

10.247.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000 > 
16,000,000  ! 
12,106,300  ) 
12,106,300 ! 
10,000,000 
12,000,000 

6,000,000 
16,162,800 
5,918,800 ) 

K  3,945,800  5 
*  36,000,000  ) 
56,619,000  i 

508.302.500  ) 
360,281,100! 

15.796.400 
27,984,400 ) 
20,000,000  5 

9,073,680 
2,000,000  ) 
1,500,000 ! 

53.200.213  ) 

39.200.213  S 

23.967.400 
49,429,230  ) 
10,000,000! 
99,817,100 
35,194,837  ) 

3,998,700  ( 

20,000,000  ) 

4.986.900  } 

11.993.500  ) 

16.146.400 
50,000.000  ) 
15,000,000! 


Bonds 
*  out¬ 
standing 


$137,627,500 


40,760,000 

’  5,805*000 
58,000 
64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 

44,2*74^6o6 

3,000,000 

346,028,225 

28,880,000 

12,550,000 

204,592,300 

26,650,000 

18,171,000 

15,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


Bate  and  date 
last  dividend 
declared 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,1(^,000 

14,272,000 


10,775,000 


1*4 
r<4 
3  Sj 
1*4 

1 

lfl4 

ll4 

1*0 

50c. 

3*2 

3  Si 
2*2 

2  >2 

2 

'  2*2 
3V 

134 

134 

V 

1  a4 
34 

1 34 

2 

37  Vc. 
2 

IV 
114 

4 

2  V 
2  V 

*1 

IV 

2 

IV 

>2 

1*2 

1 

11* 
1>4 
1 34 
30c. 

1  *2 

Tv 

1*2 

2 

2*3 

1 34 

1  34 

1=4 

IV 

IV 

134 

1 

1 34 

IV 

2 

"v 

2 

1% 
37  Vc 
2 

1 

1 


Oct 

Nov. 

Aug. 

Oct. 

Oct 

Oct 

Dec. 


1,  1913 
1.  1913 

9.1913 

1.1913 
1,  1913 
1, 1913 
1, 1913 

Aug.  30, 1913 
Nov.  15. 1913 
Oct  15, 1913 
Oct,  15,1913 
Jan.  15,1904 
Jan.  15,1910 

Nov.T0.T9i3 
Jan.  30, 1908 
Aug.  1,1913 
Jan.  15, 1914 
Nov.  29, 1913 
July  1,1905 
Sept.  30,1913 
Sept.  30,1913 
Dec.  15,1913 
Feb  10, 1913 

Sept  30,1 9 13 
Nov.  1,1913 
Sept.  18, 1913 
Oct  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 

oct'ie,  19'1'i 
Sept.  30, 1913 
Aug.  4, 1913 
Oct.  1,1913 
Oct.  1,  1913 
Dec.  19,1913 
Nov.  19, 1913 
Oct.  1,1913 
Dec.  16, 1912 
Nov.  1,  1913 
Dec.  20,1902 
Dec.  1, 1899 


■8 

li 

ffe 

3s- 


Oct.  15  1913 
Nov.  29, 1913 
Nov.  25, 1913 
Oct.  1,  1913 
Oct  1,  1913 
Nov.  1,  1913 
Oct.  25,1913 
Oct.  25,1913 

0*ct.*'25‘, 1*9*13 
July  8,1913 
Aug.  30, 1904 
Nov.  19,1913 
Sept.  30,1913 
Nov.  15, 1913 


June  1,1903 
May  20. 1913 
Sept.  20,1913 
Sept.  30,1913 
Nov.  13.1913 
Dec.  11,1913 
Oct  9, 1913 


Q 

Q 

F  &  A 
Q 
Q 
Q 

9 

Q 

Q 

A  &  O 
A  &  O 

J&J 

M  &  N 
J&J 
F  &  A 
Q 
Q 
Q 
Q 
Q 
Q 

F  &  A 

Q 

Q 

Q 

Q 

Annual 
M  &  S 
M  &  S 

A  *  O 
Q 

Q 

Q 

Q 

Q 

Q 

Q 

« 


Q 

y 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7,600,000 

1,200,000 

12,000,000 

54,9*52^011 


134  Oct.  1,1913 


Nov.  1, 1905 
Feb.  15, 1913 
Sept.  15,1913 
Mar.  15,1913 
Apr.  1, 1913 
Apr.  15, 1908 


1 

1 V 

1 34 

IV 

134 
1  *2 

*i 

1 

1*2 


May 

Dec. 

Apr. 


1, 1913 
1, 1905 
1,  1913 


13,256 


&0 


28,027,000 

19,503,000 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


1 

1 34 
1 34 

IV 

134 

IV 

2*« 

2 

2 

2 V 

*1*34 

75c. 

134 


Oct.  15,1913 

No’v*.‘i*5*, 19*13 
Nov.  15,1913 


Oct. 

Sept. 

Oct. 

Jan. 


1.1913 
1,1910 

1. 1913 
2,  1914 


Oct.  30,1913 
Oct.  1, 1913 
July  18,1913 
Apr.  15,  1913 


Q 

Q 

Q. 

Q 

Q 


Q 

Q 

Q 


Highest 

and 

lowest 

1913 


Dec.  1,1913 
Sept.  20,1913 
Sept.  30, 1913 


1 

1  >2 
134 
1 

1 34 

*i 

2V 

2 

1 

1 34 
2 

1 34 


May  1, 190 

Oct.*  16**1*91*1 
Oct 
Oct. 

Jau. 

Jan. 


1,1913 

1.1913 

2. 1914 
2, 1914 


Oct  15, 1912 
Oct.  1,1913 
Oct.  1,1913 
Nov.  1,  1913 
Dec.  1,1913 
Nov.  1,  1913 
Dgc.  1,1913 


11,930,000 

1,525,000 

18.000,000 

620.501,377 


11,100,000 

5,254,000 


117,295,923 


48.718,000 

32,602,000 

21,046,000 

15,000,000 

37,934,000 


t2V 

1 

1 

3 

1*34 

1  *4 
1 

IV 

IV 

2 

1*4 

134 

75c. 

IV 

2 

*5 

1 

421 


Jan.  2, 1907 
Dec.  2,1907 
Oct.  15, 1913 
May  15, 1912 


Oct.  15,1913 
Nov.  1,1913 
July  1,1903 
Oct.  1,1907 
Oct.  31,1913 
Oct.  31,  1913 
Dec.  30,1913 
Nov.  29, 1918 
Sept.  30,1913 
Feb.  15,  1913 
Oct.  15, 1913 
Oct.  1,  1907 
July  20, 1903 
Nov.  20, 1913 


5  July  15. 1913 

T  oct.ist  T912 
34  Oct.  15,1913 
1  Oct.  30,1913 
134  Oct.  15,1913 


Q 

Q 

Q 

Q 

Q 

A  &  O 
A  &  O 


Q 

Q 

Q 


M  &  N 

Q 

Q 

Q 

Q 

y 

Q 

y 

A  &  O 

y 

Q 

Q 

y 

j&j 

<Q 

y 

M  &  N 
Q 

y 
Q 
Q 
Q 
y 
y 
Q 
y 


47-s 
105% 
9  2  a4 
170 
92  y 
71 

1384 
88 
90  V 
30  V 

154  V 

158 
27V 
57 
313, 
66 
4734 
180 
161 
131 
26 
95  V 
68  >4 
110’, 
71 
367t 
24  Sj 
395 
85 
121V 
61V 
103 
90 
23 
50 
142  V 

41u4 
9334 
55 
119  V 
92 
87  \ 
79  V 
131V 
3  V 
38 
55  V 
101 V 
126V 
122  V 
215V 
118 

11  V 
111V 
117 

27  V 
lOO'h 
170 
40  V 
105 
1207e 
175 
8  V 

12  V 
4034 

105 
24  V 
179  V 
93  V 
10 IV 

35  V 
93V 
30  V 
597e 

126 

107 

101 

103V 

65 
29  V 
69  V 
43:V 
57 
403s 
80\ 
27V 
56  V 

221 
12434 
5934 
105 
115V 
32 
86  7e 
86 

36 

66 
49  V 
98  V 
47  V 

130  V 


36 

102  V 
90 
138 
75 
66 

128  V 
69 
62  34 
23  V 

129 
146 

18V 
40 
25  V 
57V 
35 
160 

114 
122 

12  V 
88 
51V 

105  V 
62  V 
26V 
18V 

305 

50 

106  V 
53 

102  V 
85 
18 
32 

126 
29  \ 
83V 
43  V 
IO734 
88 
74  V 
56 

115  V 
1 

28V 

45 

98 

11978 

103 
167 

107 
100 

98  V 


Highest 

and 

lowest 

1 » 1 3 


39  7, 

105 
95 

1 42  V 
87 
69 
133 
76  V 
78  V 

26  V 
142  V 
150 

23  V 
47 
29‘s 
6434 
43  V 
170 
130 
1.24  7, 

19  V 
92  V 
56  V 

IO7341 101 
59  35 

27  V|  9 

20 
362 

82  V 
IO934 
63  V 
102 


21 

89 

84 

126 

75 

63 

125 

65 

41 

20 

115 

131 
12 
32 
18 
52 
25 

132  V 

104 

116 
9 

74 

43 


13 
1 275 
56 
93 
51 
1102 


108  V 
16 
77 
166 
28 
96 
106 
158V 
3 
3 
27 

98 
16 

148V 
8 
92 
15 
64  V 
•22  V 
42 ’ 
125  V 
100 

89 

99 
50 
17V 
58 
26  V 
47 
293, 
68 
18 
4434 

140 
121 
39  V 

90 
103  V 
■26  V 

68  V 
82 
161 
53 
30 
90V 
34  V 
81 


IV 

IV 


Dec. 

Jun. 


1.1913 

2. 1914 


J&J 

y 
y 
y  • 
y 


y 

y 


145 

115 
115V 

177s 
6  734 

17634 
96V 
6434 
109 
102  34 
1087e 
39  V 
69  V 
22V 
64  la 
100V 
57V 
105  V 
86  V 
3  V 
10  V 
67  7, 

116 
8034 

117 
67  V 
57  V 
122V 
90 
27V 
87V 
9  V 
22  V 
151 
64  V 
81 
86  V 
89  V 
130 
1134 
36  V 
17V 
62  V 
1  177b 
11634 


1403j 

95 

111 

4  1. 

35  V 
15034 

88  V 
47 

104 
97 

102  V 
28 

57 
13 
47  Y 
62  V 
26 
95 
67 

IV 

3 

45  V 

105 

58  V 
107  V 

52  V 

4034 

114  V 

53  V 

147s 

70 

3a4 

12  V 

115 
45 
67  V 
72 
66  V 

11478 

4 

11 
6 
48 
92V 
113 


10 

25 

129-s 
33  V 
87V 
47V 
113V 
87 
81V 

75a4 

122VI101 
3  V  2 
31V  16 
46  2234 

96V  89 
12334  106V 
1‘2934  104 
200  150 

116  V  103 
99  V  85 


8 
25 
75 
25  V 
86 
40 
98 
80 
60 
60 


104 

105 
24V 
95 

157 
36 
102 
118 
165 
4  V 
8 
35 
100 
22 
171 
92  V 
95 
28V 
92  1 
24  V! 
4434 


92  V 
100 


85 

100 

14  V 
73 

155 
18V 
88  V 
108 
149 
2 

3  V 
22  V 
90 1 

15 

151V 
82  V 
84 
17 
72 
11 V 
17V 


14a4 

36 


1934 
59 
29 
54V 
35  V 
75 
20-V 
49V 
213Vil5434 
124  V  116 
45  V  23 
98  88 


234 

13 
5  V 
30 
20V 
57 
14V 
38 


110 

28  VI 
81V 
72  V 
40  V| 
67 
36 
93  V 
39  V  | 
126 


83 

19V 

72 

72  V 

31V 

52  V 

16V 

64 

2634 

89 


97  V 

89 

97 

93 

26V 

20  V 

22  V 

10V 

4934 

33  V 

43V 

27V 

10V 

2  V 

3 

2 

16V 

10  V 

13 

7  V 

36 

28 

29  34 

15  V 

1UV 

103 

109 

101  V 

NAME  OF  COMPANY 


Loose-Wiles  Biscuit _ 

Loose-Wiles  Biscuit  1st  phi 
Loose-Wiles  Biscuit  2d  pfd 

Louisville  &  Nashville . 

Mac.kay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores....!* 

Mexican  Petroleum . 

Miami  Copper . . 

Minn.,  St.  P.  &  s.  s.  Marie  .* 
Minn.,  St.  P.  &  S.  S.  Marie  pf( 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd . 

Missouri,  Kansas  &  Texas 
Missouri,  Kansas  &  Texas  pfi 
Missouri  Pacific . 


Nat.  Biscuit . *_! 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp _ 

Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead  . . . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd 

Nevada  Con.  Copper  . . . 

New  Jersey  Central . . 


145  135 

99  V  78 
113V  104 
734  4 

41V  20 
16234  13734 

93 V|  7934 


50  V 
102  V 
101 
105  V| 
35  V 
63  V 

1634| 

57 

66 

44 

97 

77 

1V| 

4 

69  V  | 
10934 
69  V 


40  V 
96 
87 
96 
16 
30 
9  V 
43 
40  V 
25 
80  V 
65  34 
\ 
3 
51 
98 
49  V 


1 1 0  A*  1 102  V 
39 'V 
22 


60 
43  V 

114 

54 

21 34 

90 
6 
17 1 
125 
46 
65 

75  V| 
79  V 


93 
37 
11  V 
49 
2 

6  V 
86  V 
32 
53  V 
58  V 
-  53V 

119J4  I07  V 
334 


8 

28  V 
14 
58  V 
112 


13 

7 

40V 
81  V 


1115 V  109 


Y„  Chic.  &  St.  L . 

N.  Y„  Chic.  &  St.  L.  1st  pfd. 
N.  Y„  Chic.  &  St.  L.  2d  pfd 

N.  Y.  Dock .  ..... 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Ilartfoi 
N.  Y.,  Ontario  &  Western  ... 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  &  Liglit  * 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  &  Tel 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R . 

People’s  Gas  Light  &  Coke.. 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Company... 
Pitts.,  Cine.,  Chic.  &  St.  L 
Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J 

Pullman  . . 

Quicksilver . 

Quicksilver  pfd . 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper . 

Reading . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  &  Steel . 

Republic  Iron  &  Steel  pfd  ... 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . 

Rumely  (M.)  pfd . 

Rutland  pfd . 

St.  Louis  &  San  Francisco _ 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  &  San  Francisco  2d  pfd 
St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line... . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . 

Sears- Roebuck  pfd  _ 

Sloss-Sheffield  Steel  &  Iron  ... 
Sloss-Shetiield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

Standard  Milling . . 

Standard  Milling  pfd. . . 

Studebaker . 

Studebaker  pfd . 

Tennessee  Copper . . 

Texas  Company . 

Texas  Pacific  Land  Trust . 

Texas  &  Pacific . 

Third  Avenue . 

Toledo  Railway  &  Light _ 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd.. 
Twin  City  Rapid  Transit .... 
Twin  City  Rapid  Transit  pfd 

Underwood  Typewriter . 

Underwood  Typewriter  pfd. . 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd . . 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs. .. . 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment  . 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol _ 

U.  S.  Industrial  Alcohol  pfd 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd. 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . . 

U.  S.  Steel . 4 . 

U.  S.  Steel  pfd . . 

U  tali  Copper . . 

Virginia-Carolina  Chemical _ 

Virginia-Carolina  Chem.  pfd... 

Virginia  Iron,  Coal  &  Coke _ 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . . 

Wells-Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd  .... 
Western  Union  Telegraph . 

Westinghouse  Elec.  &  Mfg _ 

Westinghou8e  E.  &  M.  1st  pfd 

Wheeling  &  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd . 

Wisconsin  Central . 

Wool  worth  (F.  W.) . 

Woolworth(F.  W.)  pfd _ 


Sat. ,  Non.  8 

< 

3 

V 

CO 

s 

0 

!  13*1 

13*1 

i3*i 

!  46  V 

46 

46^ 

‘21  ^ 

21 V 

•21V 

1  .. 

.. 

.. 

•• 

-- 

19^4 

1*9  V 

1*9V 

27  V 

26  V 

26  V 

120 

12*6 

120 

119  V 

119V 

119V 

8*6 

8*6 

80 

-- 

.. 

*■ 

•- 

** 

n 

1*6  V 

14  V 

1458 

14  V 

-- 

-- 

•* 

95  V 

95  *8 

95  V 

8*634 

7*8  34 

79 '4 

10*3 

10*3 

10*3 

-- 

-- 

■  -- 

-* 

-* 

10634 

106V 

1 06  V 

23  3s 

2*2  34 

2 2 34 

25 

25 

25  | 

108  V 

1 07  V 

IO734 

122 

122 

122 

8*5 

8*5 

8*5 

-- 

-- 

- 

.. 

.. 

•• 

-- 

152  V 

152  V 

152  V 

•• 

-- 

*• 

18 

I734 

1734 

160 

158  V 

159 

-* 

1834 

1*8  34 

1*8  34 

7834 

78  V 

78  V 

14  V 

16a4 

13V 

22 

22 

22 

175 


86  V 

21 34 


17V 

68 

109 


38  34 


8  V 


174V 


85  V 
•21V 


Mon.,  Nov.  10 


4; 


130V 


46 

21 

126 


26 


8  V 


174  V 


108 


85  V 
•21V 


37  V 


149% 

81V 


36 


48 


55 
10  ) 

55  V 
104  V 
60  V 

9*3 


IV 
36  V 
6*2 


14734 

81V 


3534 


43V 

89 


48 


54 

10  ) 
54 

104  V 
49  V 

93 


11 V 

3*6  V 


62 


43  V 
88  V 


108 


38 


148 

81V 


36 


48 


54 
100 
54V 
1 04  V 
49*4 


93 


11 V 
35V 
6*2 


43  V 
88  V 


120 

1*6 


43 


95 


102 

7  i 

106 

22V 

23 

IO734 

121V 


1934 

88=, 

24  V 


152 


23V 

17  3. 
159  V 

8*4 
18V 
78  34 

13V 

21V 


45 


67 
16  V 
443, 
172  V 


85  V 
21  V 
75  V 


17 

37  V 
28 
108 

1*2  34 
373< 


104  V 


148V 

81V 


99 


1034 


129  V 


45h 

21 

12134 

13V 
19  V 
2*5  7< 


118 

lOt 


43 


94 


773b 
25  7, 


102 
7  i 


10334 


107 

121 


19 

87 


24  V 


152 


23 

17V 

15634 

84 
18V 
78  V 
13V 
20V 


129) 


46 

21 3, 
1243, 

13  V 

19  V 

2*5' 


45  V 


57 
16  V 
4434 
172 


118 
10  v 
4*3 


1 1 
14  V 


941 


78  V 
26 


102 

7*i 

105  V 

22  V 

23 

107  V 
121 


19 

87V 

24  V 


152 


23 

17V 

158 

84 
18V 
78V 
13  V 
20  V 


Tues.  .Nov.  11 


30 


64 1 


48  1 
22 
126 
134 


19  V 
2*7  V 


119 
1184 
10  V 


lit 
14  V 


95 

52 


7934 


30 


64 


46 

213 

12434 

134 


19 

2*6  34 

119 

118“ 

10 


11 

14  V 


94  V 
52 


77V 


45  V 


57 

16V 

4434 

172 


1634 

64  V 
27ss 
107  V 

12  34 
37 


104 


146V 

803, 


99 


1034 


56  V 

56 

56 

54V 

5 1 

5*‘i  v 

99  V 

98V 

98  V 

54V 

53  V 

54  :V 

105 

104  V 

105 

49 

47  V 

48V 

95 


61V 

65 


95 


60  V 
63  V 


88  V 


84  V 
21V 
75 


163, 
64  V 
28 

107  V 

1234 

37V 


104 


1473q 

8034 


99 


1034 


95 


61V 

64 


8734 


88  V 


70V 

701, 

70  V 

106  V 

105  V 

105  V 

23 

2234 

22  34 

2234 

22  34 

22y4 

1083& 

107  V 

108 

122 

121V 

121V 

108  V 

108V 

108V 

1914 

1*9 

1*9 

88 

88 

88 

24 

24 

24 

152  V 

152  V 

152  V 

2*3  V 

23  V 

23  V 

18 

1*8 

1*8 

159  V 

157  V 

84 

84 

84 

21V 


45 


4434 

174 


85  V 
21V 
75 


17  V 
66 
28  V 
109 


381 


14834 

81 


2034 


45 


44  V 
173  V 


30 


641 


22 

126 

134 


19V 

2*7 


119 


111 
14  V 


94  V 
52 


78  V 


Wed.,  Nov.  12 


21V 


45 


4434 

1731 


84V 

211 

75 


17  V 
66 
28 
109 


38 


85 

21V 

75 


17V 
66 
28  V 

109 


38  V 


14  7  7, 
81 


99  . 
55  V 
105 
49 
28 
93 


10V 

95 

3534 


147V 

81 


14  V 
23  V 


? 

Low 

Close 

tq 

Low 

Close 

30 

30 

30 

- 

129-, 

129  V 

129  V 

•  - 

- 

■■ 

4*7  34 

43 

4*33, 

4*6 

4iy< 

46 

22 

2134 

213, 

22 

22 

22 

i3*i 

127 ‘4 

126 

126 

131 

131 

-■ 

•• 

20 

2*6 

20 

-* 

- 

*• 

27V 

27  V 

2  7  >4 

2*7  V 

2*6 

26 14 

120 

120 

12*6 

120 

12*6 

120 

1 19  7f 

119  V 

1 19V 

10V 

101, 

10*4 

•• 

•• 

105 

10*5* 

10*5 

10434 

10434 

10*434 

14 

1*3  V 

13  V 

12  V 

12  V 

12  V 

14  V 

14^2 

14  S> 

1438 

14V 

14% 

60 

60 

6*0 

** 

95  V 

95 

95 14 

95  V 

94^ 

95 ‘4 

•• 

•  « 

.. 

-- 

.. 

.. 

-- 

-- 

.. 

-- 

.. 

.. 

-- 

*• 

-  • 

.. 

.. 

.. 

** 

•• 

*- 

*• 

78  V 

77 

78 

7734 

76 

7*7 

*• 

4*6 

40 

40 

IO234 

10234 

102  3, 

83  V 

83V 

83  V 

- 

-■ 

106  V 

10634 

1063, 

106  V 

10*53, 

1 0'O'V 

23 

22  V 

23 

24  V 

2338 

2*4 

10*9  V 

108 

109 

109 

108  V 

108  V 

.. 

-- 

122  V 

122 

122*4 

:: 

■  * 

.. 

'* 

.  _ 

:: 

-- 

-- 

-- 

-- 

-- 

1934 

1934 

19y4 

89 

89 

89 

89  V 

89 

89 

15*2 

15*2 

152 

** 

** 

** 

*' 

-- 

*• 

2 

2 

2 

18  V 

18V 

18V 

18  V 

18  V 

18  V 

159  V 

158V 

159V 

15934 

158 

15934 

Thurs.,  Nov.  13 


14V 

22 


14 
•23  V 


8  V 


4434 


4  V 


44  V 


86  V 

85  % 

86 

22 

22 

22 

75  V 

75  V 

75 

66  V 
28 
109 


3934 


65V 


45  V 
88  V 


521 
99  V 
54  V 

1 04  34 

48  V 
28  V 
93 


107s 

95 

3534 


521 
99 
547, 
105 
48  V 
28  V 
93 


lO7, 

95 

3534 


65 


44V 

871 


65 


45  V 
87  V 


104 


150V 

81 


44  V 


66  V 
28  V 
108V 


66V 

28V 

109 


38a4 


104 


96 

36V 

66 


149 

81 


39  V 


104 


150 

81 


-- 

*• 

5*4 

5*4 

5*4 

99V 

99  7e 

99  V 

56 

55*4 

5534 

4930 

48  34 

4*930 

94 

9*4 

94 

95  V 
35  V 


65 


88  V 


88  V 


96 

36V 


65  3( 


88  V 


Eri„  Nov.  14 


14  V 
23 


47, 


174  V 


14V 

2  2  34 


47s 


174V 


86 
21V 
75  V 


28 

109 


391 


85 
21V 
75  V 


28 

108 


141 

23 


4  7s 


174  V 


86 
2 1  V 
751 


28 

108 


38  V 


1501 

811 


35 


53 
99  7, 

55a4 

105 
49  V 

94 

40 


97 


65  34 


148  V 
81V 


34 


39 


150 

81V 


35 


52  V 
99  V 
54  V 

10434 

4834 


94 

40 


97 


65 


32 

99V 

5534 

)043, 

49 


131 
03  V 


47 

21a4 


19V 
271 
12*2 
1*6  78 


13  V 

143, 


957, 


77V 

2534 


103' 

72 


107  V 
2*3  V 


109  V 


131 
63  V 


44 
21 34 


19  V 
25V 

12*034 

16 7, 


121 

143, 


95V 


75  V 
25a4 


103 

72 

106  V 
23  V 


1  09 
122 


18V 
8  8  a4 


131 
0*3  V 


4  6 
214 


iav 

26 

12*634 
1*6  v 


13 

1434 

9*5*  V 


76 

2534 


18% 

18  V 

I6034 

160  V 

8*6 

7*9 

1434 

14  V 

23  V 

23 

103  V 
7*2 


107 
23  V 


109  V 
122 


18V 

3334 


176 


86  V 
211 
75  V 


16V 

68  a4 

28  34 


39  7< 


4  V 

iv 

81 


35 


94 

40 


97 


65  V 


43 
48  V 


54  V 
100 
5634 

50 


176 


85 
21V 
75  V 


16  V 
68  34 
28  a4 


39 


18  V 
160  V 


79 

14V 

23 


176 


86 
•21V 
75  V 


16V 

68a4 

2834 


39  V 


150V 

81 


35 


10V 

35  V 

63 

60 


43 
48  V 


53 
100 
55  V 


49 


10V 

3*5  V 

62  V 
65  V 


150  V 
81 


35 


43 

481 


53V 
100 
56  V 


49 


10V 

35  V 

62  V 
65  V 


89  V  89  V 


89  V 


Close 


BRADSTREET’S,  SATURDAY,  NOVEMBER  15,  1913 


Quotations  for  Government,  State.  Railroad  and  Miscellaneous  Bonds,  Week  ending  November  1  3 

v^-  a  Current  week.  _ _ 


GOVERNMENT 

II  m  Gov.  con.  2s  coup...  1930 

(ton.  2h  reg . 1930 

‘*>‘*1* . 19|0 

. 1908-18 

;t„  registered . 1 908-18 

Ms  small  bonds . 1908-18 

U  8.  ot  Mex.  ext.  g.  1.  of 

1899,  8kg  fd  58 . -------- 

4s  g.  deb.  of  1904,  aer.  A. 1954 
Hep.  of  Cuba  g.  5s  ext.  debt  ... 

1*2  External  Loan . 1949 

Japan.  Gov.  4  4  ster.  loan.  .1925 

2d  ser.  44 . 1925 

4s  sterling . . . --1991 

Argentine  Internal  5s  of  1909 

Panama  3s  coup . Jfgl 

3s  reg . 1901 

‘2h  reg . ltwo 

nhineae  Govt- Hr  Ry  5s - 

Dominican  Republic  6s . 


Last  sale 


95  4 
944 

110  4 
1  104 
a  1 02  *4 
102:*s 

102  >4 

90 
764 
a997s 
94  4 
a884 
a86  4 
a76:54 

96 
99 
994 
964 

o.8  8 
100  4 


STATE  AND  CITY 

New  York  City T  . q,»  -!/-»•>  3 

New  44s.  ...November,  1957  alO.^4 

New  44s . 1917  <il0l_4 

4  4s  reets,  temp,  recta...  1903  0103 's 
18,8  ...May,  1957  ®104 

iZl .  ....May,  1917  1014 

448'”--.'.; . 1930-60  (1100 


48. 


.1918 


984 
a964 
94  4 
92  ** 
93t8 
a967s 
a96*’8 
a844 
82 
987s 
994 
a99'8 
100 
987e 
99 
99 


July 

Oct 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Oct 

July 

Sept 

Nov 

Mar 


Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Oct 

Nov 

Mar 

Sept 

Sept 

Nov 

Nov 

Nov 

July 

Sept 

Nov 

Nov 

Oct 

Sept 

Oct 

Sept 


984  June 


100 
81  4 
a  50 
«844 


Oct 

Sept 

.Nov 

Nov 


a704  Nov 


48  corporate  stock . 1957 

4s  corporate  stock  reg..  1957 

. . '£5* 

reg . "”.”””  1958 

;! . ;;;. . 1959 

348”'"” . 

34s  reg . 

N.  Y.  State  4s . 19o» 

n!  Y.  State  Canal  4s . I960 

N.  Y.  Canal  4s . 1961 

N.  Y.  State  4s . 1961 

N.  Y.  State  4s  reg . 19c>l 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s . 1962 

N.  Y.  State  4s  reg . ,l?b2 

N.  Y.  State  Palisades  Park  4s 

Va.  fund,  debt . - . 1991 

Va.  defd  6s,  Brown  Bros  ... 

City  of  Tokio  6s.  loan  ot  1912. . 

RAILROAD 

Ann  Arbor  1st  g.  4s.  ....---1995 
A  tell.  Topeka  &  Santa  Fe— 

Gen.  g.  4s . *??? 

Gen.  g.  4s  reg . 1995 

Adjmt  4s . - . 1995 

Adjmt  4s.  stamped . 1995 

Conv.  4s . 1955 

Conv.  4s . . 19b0 

Conv.  5s . - 

Deb.  4s,  aer.  L . . . 1914 

E.  Okla.  dlv.  1st  g.  4s - 1928 

Trans.  Short  Line  4s . 1953 

San.  Ee,  P.  &  P.  Istg.  58.1942 
Oalif.-Ariz.  1st  ref.  44s  .1962 
Chic.  A  St.  L.  1st  6s... .1910 
Atlantic  Coast  Line  4s  ....1952 
Sav.,  F.  &  W.  1st  g.  6s-.  1934 

L.  &  N.  coUat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  58 . 1928 

Baltimore  &  Ohio  3  Has . 1925 

taa!^g”"":":::"””i94l 

20-year  conv.  44s . 1933 

Southwest,  dlv.  34s . 1925 

P  J.  A  M.  dlv.  34s . 1925 

P„  L.  E.  &  W.  Va.  g.  4s. .1941 
Pitts.  &  West.  1st  g.  4s._  19 17 
Cent.  Ohio  reor.lst44s.  .1930 
Cleve.Lor.AW.  Istg. 58.1933 

Ohio  River  1st  g.  5s . 1936 

Ohio  River  gen.  g.  5s. ...1937 
Bull.,  Roch.  A  Pitts  g.  5s. .  1937  ulOb 
Roch.  A  Pitts.  1st  gold  68.1921  10734 

Con.  44s . 1957  104  4 

Con.  1st  68.. .  1922  110 

But  A  Susq.  R.  R.  1st  ref.4s..’51  454 

Canada  So.con.g.5s,ser.A..19b2  ol0o-*8 
Cent.  N.  E.  1st  gtd  g.  4s..  1961  804 

Cent,  of  N.  J.  gen. mtge5s.l987  0113  4  Nov 

Gen.  mtge  6s  reg . 1987  1134  Oct 

Am.  Dock  &  Impt  5s - 1921  ilU3 

Lehigh* Hud.gen.g.Ss  .1920  100 

Cent.  K.R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  994 

Cent,  of  Ga.  con.  g.  5s . 1945  al03-*s 

lstg.  5s .  1945  110“8 

•  Chattan'gadiv.  p.m.g.48.1956  90 

Mid.  Ga.  &  Atl.  5s . 1947 

Cen t.Vt.lst  mtge  gtd g.  48.1920 
Chesapeake  &  Ohio — 

Gen.  mtge  g.  44s . 1992 

Conv.  44a - 1930 


o92  7s 
95 
84 
o85 
924 
0934 
.1917  oJOO 

-  984 

91 
884 
103 
99 

103  4 
a89 


Nov 
Sept 
Nov 
Nov 
Nov 
Nov 
Nov 
July 
Sept 
Aug 
Oct 
Nov 
Feb 
Nov 
123  4  June 
0874  Nov 
1034 
o90 
924 
0904 
091 
0874 
89  4 
0844 
97 
100 
103  . 

102 
984 


1024 

84 


Sept 
Nov 
Oct 
Nov 
Nov 
Nov 
Jan 
Nov 
May 
Apr 
Nov 
Nov 
Oct 
Nov 
Oct 
J  uly 
Oct 
Apr 
Nov 
Oct 


Nov 

June 

Nov 

Nov 

Mar 

Feb 

Sept 

Oct 


Last  sale. 

Deb  4  s  1934  894  Oct 

Conv  44s'”  . 1932  ol()14  Nov 

1st  Chic.  *  Pac.,W.  58  .1921  «102  4  Nov 

La.  C.  &  Dav.  5s _ 1919  1014  Oct 

Cldc.  &  L.  Sup.  div.g  5s  1921  102**8  Sept 

Chic.  *  Mo.  Riv.  5s . 1926  al03;*8  Nov 

Wls.  &  Minn.  div.  5s _ 1921  1024  Nov 

Wisconsin  Valley  6s - 1920  1074  Sept 

Fargo&South  Assng.6s.1924  110  June 

Dubuque  div.  6s . 1920  106  June 

Dakota  &  Gt.  So.  5s . 1916  1004  June 

Terminal  g.  58 . 1914  997s  Oct 

Mil.  *  Nor.  1st  4 48....  1934  100  Nov 

C.,R.  I.*P.  By  coup.  6s. .1917  1044  Oct 

Coup.  6sreg .  . 1917  104  Oct 

Gen  g  4s  . 1988  a864  Nov 

Deb'.  5s . 1915-32  «764  Nov 

1st*  ref.  4s . 1934  «754  Nov 

1st  &  ref.  4s  reg  . 1931  784  July 

Chic.,  R.  I.  *  P.  R.R.  4s. .2002  »527s  Nov 

B.  C.  R.  A  N.  col.  tr.5s.. 1934  103*4  sept 

R.  I.,  Ark.  &  L.  44s . 1934  85  July 

Keokuk*DesM.lstg.5s.l923  94  Oct 
St.  P.  *  K.  C.  Short  Line  44s  79  7s  Aug 

Choc.,Okla.& Gulf  gen.  5s  T9  9978  May 

Con.  g.  5s _ _ _ ..1952  106  Jan 

Chic..  St  P.,  Minn.  &  Omaha— 

Con.  68.- . 1930  a  115  "a  Nov 

Deb.  g.  5s . 1930  olOOSi  Nov 

C. ,St. P.  *Minn.  Ist6s..l918  all57s  Nov 

St.  P.  &  S.  C.  1st  g.  6s.  ..1919  106  Nov 

Chic. &W.  Ind. gen. g. 6s..  1932  1074  June 

Con.  4s  . 1952  a82  4  Nov 

Cine.,  Hamilton  &  Day.— 

Cinc.,D.  *  1. 1st  gtd  5s.  .1941  97 

Cine.,  I.  A  W.  1st  g.  4s  .1953  8b**4 

Cleve.,  Cine.,  Cldc.  &  St.  L. — 

Gen.  g.  4s ........... .....  1993  a87 

Deb.  g.  4  48 . 1931  89 

St.  L.  dlv.  4s . . 1990  <j83-*4 

Cairo  div.  4s  1st  g .  .1939  90 

Spring.  &  Col.  1st  g.  4s. .1940  82 

C.,W.*  M.  div.  1st  g.4s_. 1991  81 

C.,  1..  St.  L.  &  C.  con.  Os.1920  1047s 

C.,  I.,  St.  L.  &  C.  1st  4s  1936  944 

C.  C.  C.  &  Ind.  con.  7s  .1914  101*4 

C.  C.  C.  &  Ind.  gen.  6s  1934  120 

Cin.,San.*Cleve.con.g.5s  .’28  102 

Peoria*  E.  lstcon.  4s. .1940  827s 

Peoria  &  E.  income 4s..  1990  35 

Coi.  Midland  1st  g.  4s . 1947  a 27 

Col.  Southern  1st  4s . 1929  o90 

Ref.  &  ext  mtge  44s _ 1935  «914 

Del.  *  Hud.  conv.  deb.  4s..  1916  o97 
lstllen equip.  15-yr  g.44s.’22  0974 

1st  ref.  4s . 1943  a944 

Penn.  div.  7s . ...1917  al08 

Al.  &  S.  conv.  gtd  34s..  1946  a84 

Delaware,  Lack.  &  W.— 

Mor.&  Es.lst*ref.348.1914  84 

Mor.  &  Essex  con.  7s  — 1915  103 

M.  &  E.  1st  7s . 1914  alOl 

N.  Y.,  L.  &  W.  1st  6s - 1921  108*4 

N.  Y..L.  &  W.  con.  5s _ 1923 

N.  Y..  L.  &  W.  imp.  4s. .1923  94 

Den.  &  R.  G.  1st  coil.  4s  ..  1936  83 

Con.  g.  4  4s . 1936  90 

1st  and  ref.  5s . 1955  a,  04 

Adj.  inc.  7s . 1932  95 

Imp.  mtges  g.  5s . 1928  9034 

Rio  Gr.  Western  1st  4s..  1939  734 

Mge  &  col.  tr.  g.  4s,  A... 1949  78 

Des  M.&Ft.  Dodgelstgtd4s.’35  7934 

Det.  *  Mack.  1st  g.  4s - 1995  82  ‘s 

Dul.,  Miss.  &  Nor.gen.  5s. 1941  104*4 

Dul.  *  Iron  Range  1st  5s..  1937  100 

Dul.,  S.  S.  &  Atlantic  5s. .1937  o99‘s 

^nYa  Erie3d  ext.44s..l923  100 

N.Y.&  Eiielthext.  5s. .1920  102 

1st  Funded  7s . 1920  108 


N.  O.  *  Mob.  2d  6s . 1930 

Unified  gold  4s . 1940 

Unified  gold  4s,  reg - 1940 

Pensacola  div.  6s . 1920 

Pensacola  *  At.  1st  6s. .  1921 

Ky.  Cent.  g.  4s . 1987 

Nash.,  F.  &  S.  1st  g.  5s. .1937 
L.ANash.-So.Ryjomt4s.l952 
Npt.  *  Gin.Brulge44s..l945 

Pad.  &  M.  1st  4s . 1946 

Atl. ,  K.  A  Cin.  div.  g.  4s. .  1955 

Mob.  &  Mont.  44s  . 1915 

M„  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . - . 1938 

M„  S  S.  M.*  Atl.  lstg. 

4s . - . 1926 

Minn.* St. L.  lstcon.  6s  .1934 

1st  and  ref.  g.  4s . 1949 

Missouri,  Kansas  *  Texas — 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s . 1944 

1st  ret.  4s . 2004 

St.  Louis  dlv.lstref.g.4s.2001 
Hen.  tutge  skg  fd  4  Sis  -.1936 


Last  sale. 
114*8  Feb 


092 
92  4 
1  ( )5  4 
a  108  *4 
»8734 
100  4 
83 
97  4 
91 
87  4 
9634 


Nov 

Nov 

Mar 

Nov 

Nov 

Ang 

Sept 

Oct 

June 

Oct 

Oct 


a93  Nov 


o96 

o90 

544 

8  3a4 
072 

®95*2 

u  68 
78*4 
82  :*4 


Nov 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Apr 

Nov 

Nov 

Nov 

Oct 

Oct 

Oct 

May 

Oct 


a92 

a79*» 


lstcon.  5s . 

ReL  and  Imp.  5  s . 

R.  &  A.  1st  con.  g.  4s  . 


.1939  a 105 


Nov 

Nov 

Nov 


Potts  Creek  1st  4  s . 

Craig  Valley  div.  6s  . . . 
Chio.Gt.West.lbt50.yr  -it 
Chic.,  Ind.  &  L.  ref.  g.  6s. 


1st  con.  g.  7s . 1920  oll034 

Erie  Railroad- 

Con.  gen.  lien  4a - 1996  <r71*4 

1st  con.  pr.  Hen  4s . 1996  083*4 

1st  con.  pr.Uen  4s  reg  .  1996  84 

Conv.  g.  4s,  ser.  A . 1953  071*2 

Conv.  g.  4s,  ser.  B . 1953  a69**4 

Erie-Penn.  col.  tr.  4s . 1951  089 

Long  Dock  con.  g.  6s - 1935  122 

Bum, N.  Y.& Enelst7s  1916  10334 

Chic.  &  E.  1st  g.  4-5 s - 1982  106 

N.  Y.,  L.  E.  &  W.  D. &Imp.  6s  (tl0134 


N.Y., S.  &  W.  1st  ref.  5s.  1937 

Terminal  1st  5s - 1943 

Gen.  mtge  g.  5  s . 

Wilk.  &  E.  lstgtdg.5 
F,  v.  &  T.  H.  1st  gen.  5s . 


Oct 
Feb 

Nov 
Sept 
Nov 
Mar 
Sept 
Oct 
Oct 
Oct 
Oct 
Mar 
Oct 
Oct 
July 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 

Oct 
Oct 
Nov 
Nov 
102  4  July 
Aug 
Oct 
July 
Nov 
July 
Oct 
Nov 
Apr 
Deo 
Oct 
Mar 
Oct 
Nov 

Oct 
Oct 
Sept 
Nov 

Nov 
Nov 
AUg 

Nov 
Nov 
Nov 
June 
Oct 
Oct 
Nov 
Oct 
Feb 


Pere  Marquette  ref.  4s _ 1955  54 

Gtd  4s . 1955  45 

Pt.  Huron  div.  5s . 1939  92 

Flint  A  P.  Marq.  con.  5s.  1939  904 

Flmt  &  P.  Marq.  6s  ....1920  alOlSs 

Philippine  Ry  1st  48  ....1937  65 

Pitts..  Shen.  &  Lake  Erie 

1st  5s . 1940 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s..  .1951 
S.  A.  *  A.  P.  1st  g.  gtd  4s. 1941 
St.  Jo.  &  Gr.Isld  1st  2-3  4s.  1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  Is  .1951 

Con.  g.  4s . 1996 

Gen.  lien  5s . 1927 

Gen.  lien  5s  tr.  co.  ctfs . 

Southwest  div.  58  . 1947 

K.  C.,  Ft.  S.AM.enn.g.6s.l928  (1108-4 

K.C.,FtS.AM.ref.gtdg.4s.’36  o70 
Oz.A  Cher.Cent.  1st  gtd  5s. T3 
St.  L.  Southw.  1st  g.  4s...  1989 
2d  inc.  4s . . 


Last  sale. 


108 

a93*e 

<t94 

784 

80 

99 
al08 
a70 
73 
055 
o55 
94 


994 

0834 


Jan 

Sept 

Sept 

July 

Nov 

Aug 

Apr 

Nov 

Nov 

Nov 

Aug 

Oct 

Nov 

Nov 

Oct 

Nov 

Nov 

Oct 

Nov 

Nov 

May 

Nov 


964 

1074 


Chic.  *  Ind.  C. 


Sinking  fund  6s . 


1929 

98 

Nov 

.1989 

80 

Nov 

.1989 

89 

Mar 

.1944 

85  *s 

Feb 

.1946 

84  % 

Jau 

.1940 

1  01  y4 

M  ar 

.  1959 

a71 4 

Nov 

.1947 

all7*e 

Nov 

.1947 

102  4 

Oct 

.1950 

a’b  8  78 

Nov 

.1950 

53 

Oct 

.1949 

63  4 

Oct 

1.1934 

109 

Oct 

.1937 

100 

Oct 

.1955 

08 

Oct 

.1936 

1 05  **2 

July 

.1942 

97a4 

Feb 

.71915 

102**4 

Nov 

.1929 

100 

Sept 

-.1933 

102*4 

Nov 

Ft.  W.  &  Rio  Gr.  g.  3-4s. 

Gal.  H.  &  H.  1st  5s . 

Great  Northern— 

1st  &  ref.  4*43 . 


1940 

81 

Aug 

1942 

95 

Nov 

1942 

100 

Sept 

1921 

100  ^ 

Nov 

..'59 

94 

Oct 

1921 

105 

oct 

1928 

72 

Mar 

1913 

100 

Mar 

1961 

98 

Nov 

119 

Oct 

1933 

94*2 

Oct 

rtlOl 

Nov 

.1937 

94 

Nov 

1937 

105  *2 

May 

Montana  ex.  4s . 

Montana  Cent  1st  5s. 

Mont.  Cent,  lstgtdg.  63.1937  120*8  July 

Wilmar&S.Falls  lst5s  .1938  104  4  June 

Green  Bay  &  West.  deb.  ctfs  A  75  J  une 
Deb.  B .  13 

G.&S.Ia.  lstref.*ter.g.5s,19o2  90 


102 
102 
0954 
94 
92  4 
92  4 

08 1*4 

84 

117 

91 


Sinking  fund  <l<-b. 08 reg  .1933 

Deb.  as . 1921 

Gen.  4s . 1987 

Gen.  4s,  reg . 1987 

Extension  48 . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  34a . 1987 

Gen.  34s  reg . 1987 

Fre.,  Elk.  &  Mo.  Val.  6s..  1933 
MiL,S.  &  N.  W.  1st  48. .1947 
MU..L.S.&W.  lstg.  68. 1921  ollO 
Ashland  div.  lstg.  6s...  1925  1144 

Ext  and  imp.  s.  f.g.  5s.  .1929  104 

Midi.  div.  6s . 1924  1134 

Win.  &  St.  Peter  1st  78.1916  «1064 
C.,B.  &  Q.  4stolnt  bonds. .1921  0944 

4s  Joint  bonds  reg . 1921  944 

Gen.  4a _ _ ...1958  o904 

Debenture  58..... - - 1913  100 

Southwest,  div.  4s . 1921  974 

Denver  dlv.  4s...... . 1922  98 

Illinois  div.  34a . 1949  o814 

Illinois  dlv.  g.  4a . 1949  a944 

Illinois  div.  4s  reg . 1949  93 

,  owa  dlv.  skg  fd  4s _ ..1919  o97 

Iowa  div.  6a . 1919  1014 

Nebraska  ext  4s  . 1927  o954 

Chic.,  M.  &  Puget  Sound 

1st  mtge  g.  4s . 1949  a91  Nov 

Chic.,  Milw.  &  St  Paul— 

Gen.  mtge  4s.  ser.  A _ 1989  a92 

Gen.  g.  3  48,  ser.  B . 1989  84  4 


Oct 

Oct 

Nov 

Sept 

Oct 

Oct 

Nov 

Jan 

June 

Oct 

Nov 

Feb 

Sept 

Mar 

Nov 

Nov 

Oct 

Nov 

Apr 

May 

Nov 

Nov 

Nov 

June 

Nov 

Nov 

Nov 


Gen.  44s . . . 1989  <Jl01 


Nov 

Oct 

Nov 


Hock.Y.  1st  con. g.  44a.. .1999  al004 
Col.AHock.V.lstext.4s.l948  92 

lUinois  Cent.  1st  g.  4s . 1951  84  4 

Col.  tr.  g.  4s . 1952  90 

Ref.  4s .  1955  090 

1st  gold  3  4s . . . 1952  a7S 

4s,  L.,N.  O.  AT . 1953  874 

C.,  St.  L.  &  N.  O.  g.  5s. .1951  1024 

Omaha  div.  lstg.  3s _ 1951  70 

Louv.  dlv.  g.  34s . 1951  81 

St.  Loui8div.gold34s.T951  774 
Western  Line  istg.  4s. .1951  a874 

Springfield  div.  3  4s _ 1951  78 

Ind.,  Ill.  &  la.  1st  g.  4b. -.1950  92 

Int.  &  G.  N.  1st  6s . 1919  1024 

Iowa  Cent.  1st  g.  5s .  1938  o89 

Ref.  g.  4b  . 1951  a50 

Jamestown  F.  &  Clear.  48.1959  907s 

Kansa-  City  So.  3s . 1950  68 

Ref.  &  Imp.  5s . . 1950  095*4 

Kansas  City  Terminal  4s. .  1930  o9'2 

latke  E.  &  West.  1st  5s...i»37  ol02 

2d  mtge  g.  5s  . 1941  100 

Lh.V.N.Y.  lstgtdg.  4  4s.  1940  1004 

Gtd.  4  4s  reg . 1910  1004 

Elmira,  Cort.  &  Nor.  1st  5s..  100 

Lehigh  Valley  Void  5.-  reg  .1933  0104 
Leh.  val.  of  Pa.  <on.  g.  *8.2003  o9 1 
Leh.  V.  Ter.  1st  gtd  g.  5s..  1941  111 

Long  laid  1st  con.  g.  5s  ...1931  107 

Gen.  g.  4s  - 193ft  SK^S 

Deb.  gold  5s . 1934  9j 

North  Shore  1st  con.  5s. 1932  104 

Unified  4a . . 1949  85  4 

Gtd.  ref.  g.  4s . 1949  a90 

N.Y.&Rock.Bch  l8tg.5s..’27  103 

Louisiana  &  Ark.  1st  5s.  .1927  87 

Louisv.  ANash.  col.tr.g.58  .’31  a  104 

Gen.  mtge  6s _ 1931  all  14 

Gold 5a . 1937  al06r“s 

St.  Louis  div.  1st  g.  6a. .1921  109 

E. ,  H.  &  Nash.  lstg.  6s..  1919  105 

N.  O.  &  Mob.  1st  6s . 1930  1114 


Oct 
Oct 
Nov 
Apr 
Oct 
Oct 
Nov 
Nov 
Nov 
Aug 
July 
May 
Sept 
Nov 
Nov 
May 
Nov 
Nov 
Nov 
Sept 
Nov 
Nov 
Nov 
Nov 
Aug 
Oct 
Sept 
Oct 
Nov 
Nov 
May 
Mar 
Oct 
Oct 
Apr 
Oct 
Nov 
Jan 
Aug 
Nov 
Nov 
Nov 
July 
J  une 
Ang 


Dal.  &Waco  lstgtdg. 5s. 19 40  a  100 
K.  C.  &  Pac.  1st  4s . 1990  a82  4 

M. ,K.  &  T.of  T.  Ist5s-.1942  99 

Mo.,  Kans.  &  E.  1st  5s. .1942  1034 

Mo..Kans.  *  Ok.  Ist5s..l942  994 

Sherman,  S.  &  S.  5s . 1943  96 

Tex. &Ok.  lstgtdg.  5s. .1943  98 

Mo.  Pacific  1st  con.  g.  6s. .1920  alU3-%  Nov 

Trust  g.  5s . 1917  96  Oct 

40-yr  gold  4s . 1945  bo7»  Nov 

1st  cob  g.  5s . 1920  093*4  Nov 

Conv.  5s . 1959  a78 

Cent.  Bch  U.  P.  1st  4s  .1948  7b  Sept 

Cent.  br.  1st  gtd  g.  4s - 1919  89  Nov 

Pac.  of  Mo.  lstex.g.  4s. .1938  904  Aug 

Pac.  of  Mo.  2d  5s . 1938  101-*4  June 

St.  L.,I.M.*S.ref.g.4s..l929  77*4  Nov 

Gen.  con.  ry  &  1.  g.  5s - 1931  ,old234  Nov 

Riv.  &  Gulf  div.  1st  g.4s. 1933  a 78  Nov 
Verd.  VaLI.&W.lst  5s  .1926  96  Jan 

Mobile  &  Ohio  new  6s . 1927  0114  Nov 

Ext.  g.  6s . 1927  11234  Jan 

Montgomery  div.  5s . 1947  1074  June 

Gen.  g.  4s...... _ ... _ 1938  81'*s  Oct 

St.  L.  &  Cairo  col.  4s _ 1930  89  July 

Nash.,  C.  &  St.  L.  1st  7s  .1913  100  June 

lstcon.  g.  5s . 1928  «1044  Nov 

Nac.Railwaysnf  Mex.44s.1957  65  Sept 

New  Orleans,  Mob.  &  O.  5s -  464  Nov 

N.O.&  Northeast,  p.  1.  6  1915  1014  Oct 

New  York  Central— 

Gen.  mtge34s . 1997  a81  Nov 

Gen.  mtge  34s  reg . 1997  82  Oct 

Deb  g  4s  . 1934  90  Nov 

Equip.  44s . 1914  i934  Oct 

Equip.  5s .  1919  994  Oct 

Mich  Cent.  col.  g.  3 4s..  1998  75  Oct 

Mich. Cent. col.g.34sreg.. ’98  774  May 
Lake  Shore  col.  g.  3  4s  -.1998  a79  Nov 

Lake  Shore  col.  g.34s  reg a79  Nov 

W.  Shore  gtd  coup.  48  ...2361  92  4  Nov 

W.  Shore  gtd  4s  reg . 2361  a907g  Nov 

R.,  W.  &  O.  con.  1st  ex.  5s. '22  1044  Oct 

Rutland  1st  con.  4 4s... 1941  90  Apr 

Beech  Creek  1st  g.  4s.  1936  98  Apr 

Ogd.  &  L.  C.  lstgtdg.  4s. 1948  80  Sept 

N. Y.&Put.l“tcon.g.ls..l993  92  Oct 

Oswego  &  Rome  2d  5s. .1  T5  97  4  Sept 
Mohawk  &  Malone  4s. .1991  98'*e  Jan 

N.  Y.  &  Nor.  lstg.  5s  ..1928  102  Oct 

Utica *BlackRlv.g. 4s. .1922  954  Sept 

Lake  Shore*  Mich.So.— 

G. 34s . 1997  a87*4  Nov 

G.  34s  reg . 1997  844  May 

Deb.  g.  4s . i928  a904  Nov 

48  .  . 1931  a894  Nov 

Mich.  Cent.  lstg.  34s  ..1952  a80  Nov 

Deb.  4s . 1929  a85  Nov 

Det.  Riv.  Tun.  44s ...1961  9534  Aug 

N.  Y.,  C.  A  St.L.  1st  g.  4S.1937  a96  Nov 

Deb.  4s . 1931  87  Aug 

N.  Y.,N.  H.  &  H.— 

Conv.  deb.  6s . 1948  «10634  Nov 

Conv.  deb.  6s  reg . 1948  108*4  Oct 

i_onv.deb.6s,wlienissued,.’33  al02*4  Nov 

Conv.  34s . 196fi  a68  Nov 

Non-conv.  34s  reg . 1954  69  Oct 

Nou-conv.  deb.  4s . 1955  79  Oct 

Non-conv.  deb.  4s . 1947  77  Aug 

Non-conv.  deb.  4s . 1956  77  Nov 

Housatonic  con.  5s . 1937  110  Feb 

N.  Y.,  Prov.  *  Bos.  4s..  1942  88  Aug 

N  Y.,  W.A  Bos.lst  g.  44s.'46  a75  Nov 

N.Y..O.  &  W.  ref.lstg.4s..  1992  88  Nov 

Gen.  4s  . 1955  87  Mar 

Norfolk*  South.  Istg5s.. 1941  100  Mar 

1st  ref.  5s  ser. A . . 1961  96  Oct 

Norfolk  &  West.  geu.  6s. .1931  118  Apr 

Imp.  &  ext.  6s . 1934  123  Jan 

Conv.  4s _ _ _ 1932  102*4  Nov 

Conv.  44s . 1923  al03  Nov 

Div.  lstlien*  geu.  g.  4s.  1944  aSS^  Nov 

lstcong.  4s . 1996  a93  Nov 

Poca.  C.  &  C.  Co.  Jt.  4s. .1941  a874  Nov 

New  River  1st  g.  6s  ....  1932  1154  June 

Col., Conn. AToi.lstg.5s. 1922  10534  Jan 

SciotoV.&N.E.lstgtd  4sl989  90  Oct 

No.  Pac.  prior  lien  4s . 1997  a93:14  Nov 

Prior  lien, reg . 1997  934  Oct 

Gen.  lien  3s . 2047  a655s  Nov 

Gen.  lien  3s,  reg . 2047  65  Oct 

St.  P.-Dui.  div.  g.  4s.  ...19y6  90  Apr 

St.  P.  &  Dul.  2d  5s . 1931  lOO-fis  Oct 

lstcon.  g.  4s . 1968  90*4  Apr 

St.  P.  &  N.  P.  gen.g.  6S..1923  110  Nov 

Dill.  Short  Line  1st  5s. ..1916  1004  Sept 

Washington  central  4s  1948  83-'*8  Nov 

No.  P.  Ter.  Co.  lstg.  6s.. .1933  111  Oct 

Ohio  Connecting  lstg.  4s  .1943  96  Oct 

Ore.- Wash.  R.  R.  &  Nav. 

1st*  ref.  g.  4s  . 1961  86 

Ore.  Ry  &  N.  con.  g.  4s. .1946  a91 

Pac.  Coast  Co.  1st  g.  5s _ 1946  a99 *4 

Penn.— Pa.  R.  R  ,10-yr  conv . 

g.  34a . 1915  a97*s 

Phil., Balt.* W.  lstg.  48.1943  99‘s 

Allegheny  VaUeygen.  4a. 1942  95  7s 

Pennsylvania  Co. — 

1st  real  estate  g.  4a . .1923  a96 

Tr.  ctfs,  gtd  3  4s . . 1916  98 

Gtd  34s  ser.  A _ _ _ 1940  844 

Gtd  348C0l.tr. ctfs, ser.B. 1941  8334 

Gtd  34s  ier.  D .  194  1  82*4 

Gtd.  g.  3  4s . 1942  84*4 

Gtd  34  . —  i937  87 

Gtd  4  4s  1st  c . 1921  101 


Adi.  5s . 

Rer.  g.  4s . 

Ga.  &  Ala.  1st  con.  5  s  . 


Carol.Cent.  lstcon. g.4s 


Fla.  Cent.  &  Pe 
South.  Pacific— 


Gal..  H.  &  Sau  A.  Mex 

*  Pac.  div.  5s  . . 

H.E.AWest.Tex.gtdSs., 
H.  E.  *  West.  Texas  Is- 

So.  Pac.  Cal.  coo.  5s . 

S.  P.  Co.  col.  tr.  4s.  .... 

S.  P.  Co.  coL  tr.  4  >  reg  .. 
So.  Pac.  conv.  4s . 


T.  S.  L.  1st  gtd  g.  4s 
S.  P.  R.  R  Co.  1st  re 


Last  sale. 
99  ->4  Nov 


Bklyn  C.  1st  con.  5s. .1916-41 
Bklyn.  Q.Co.A  Sub.con.gtd.5s  101  May 
Bklyn  Uu.  El.lstg.4-5s..l95«i  99  4  Nov 

Bklyn  Union  Elev. stpd.1950  a994  Nov 
Nassau  Elec,  gtd  g.  4s. ..  1951  75*4  Ang 

Bklyn  U.G.lstoon.g  5s. .I**'-  nl"27»  No.- 
Buff.  &  Susq.  Iron  s.  f.  5s  1932  90  Sept 

Buffalo  City  Gas  5a . 1947  50  June 

Bush  Terra.  1st  mtge  4.s. ..  1  We2  88  Aug 

Con.  58 . 9i34  Oct 

Bldgs  gtd  5s . 1960  a95m  Nov 

Cal.Gas*  El.nni.*reL5s..i93i  a'.< 27s  Nov 

Cent.  Leather  Co.  g.  5s _ 19?r  at*334  Nov 

Chic.  Rys  1st  mtge  5s . 1927  a9634  Nov 

ChinoCopperlsteonv.6s..l921  165  Sejit 
Col.  Fuel  &  I.g.  s.  r.  g.  5s..  1943  a93  Nov 

‘  .  -  -  o78  Nov 


San  Fran.  Term'l  1st  4s 
Mor.,  La.  &  Tex.  1st  6s 
Mor.,  La.  &  Tex.  1st  7s 
Oregon  &  Cal.  1st  5s  . 
Austin&N.  W.  1  St  gt  1 5s 
South.  Ry.  1st  con.  g.  5s. 

1st  con.  5s  reg . 

Dev.  &  Gen.  4s,  ser.  A 
St.  L.  div.  1st  g.  4s . 


Gtd  44s  reg . 1921  alOl 

Gtd  g.  15-25  yr  4s . 1931  95 

Con.  4s . 1948  a9834 

Con.  48  reg . 1948  99*4 

Con.  g.  4s . 1943  99  4 

G.  R.  &  Ind.  lstg.  44s. .1941  1014 

Cin.. L.  AN.  Dt  cull.  g.4s..  1942  924 

Cll  c.,St.L.*P  1st  g.5s  .  1932  106 

P..C..C.*St.L.g.448,A  .1940  10034 

G.  44s,  B . 1942  al004 

Gtd  4s,  ser.  D . 1945  94  4 

Gtd  4s,  ser.  F . 1953  954 

Ser.  G.  gtd  4s . 1957  97  4 

Ser.  E.  34s . 1949  94 

Erie  &  Pitts,  gen. 34s  B. 1940  867s 

Tol.,  W.  Val.  &  O.  1st  gtd  4s, 

ser.  C . 1942  954 

Peoria&Pekin  Un.  Ist6s.l921  106 


Nov 

Nov 

Nov 

Nov 

July 

Oct 

Nov 

Nov 

Sept 

Oct 

July 

July 

May 

Nov 

Nov 

Aug 

Nov 

May 

July 

Feb 

Feb 

June 

Oct 

Nov 

Oct 

Jan 

Jan 

Oct 

Sept 

Sept 

Fell 


Div.  1st  5s . . . 

Ga.  Pac.  1st  g.  6s . 

Rich.  &  Danv.  con.  6» 

Deb.  5s . 

Va.  Mid.  gen.  5s . 

Va.  Mid.  ser.  E  5s . 

Va.  Mid.  ser.  F  5s  . 

Ga.  Mid.  1st  3s . 

W.  N.  C.  1st  con.  g.  6s. 

S.C.  &  Ga.  lstg.  5s _ 

51  ob.  &  Ohio  col.  g.  4s 
Mob.  &  Bir.  mtge  g.  4s 
Ala.  A  Danv.  1st  g.  4s 


Wash.  .Ohio  A  W.  1st  4s 
’er.  Assnof  St.  L.  1  »tg.4  4: 
1st  con.  g.  5s . 


Tex.  &  Pac.  1st  g.  5s. 
Tol. ,  P.  &  W.  1st  gtd  ‘ 
’ol.  &  Ohio  Cent.  1st  f 
Gen.  g.  5s . 


Tol.,  St.  L.  &  W.  gold  4 
Tor., Ham.*  Buf.lstg.4 
Ulster  &  Del.  1st  con.  g. 


1989 

77*8 

Oct 

a76 

Nov 

.1950 

83 

Oct 

.1950 

a82  34 

Nov 

.1949 

a73*a 

Nov 

1959 

a75 

Nov 

.1945 

102 

July 

.1929 

a  1 0 1 7s 

Nov 

.1933 

83 

Oct 

1949 

00 

Jane 

.1926 

101*2 

Oct 

.1930 

101*2 

Oct 

.1937 

a  108 

Nov 

.1921 

93 

Nov 

.1931 

101's 

Nov 

.1933 

103 

Nov 

t?>s.. 

102 

Sep 

.193  7 

aim  *2 

Nov 

.1949 

a91**4 

Nov 

.1919 

90 

Nov 

1929 

a84*2 

Nov 

4s. ’49 

adl 

Nov 

.1929 

90  ^2 

Nov 

.1954 

88 

Aug 

.1955 

a9<> 

Nov 

.1950 

87 

Oct 

.1920 

l«'5L4 

July 

.1918 

108 

Oct 

.  1927 

10L‘s 

May 

.1941 

1O0 

.1  an 

.1994 

a.  103 

Nov 

.1994 

100 

AllF 

.1956 

0.73*2 

Nov 

.1951 

a83*b 

Nov 

.1996 

104 

Oct 

.1956 

a  104**4 

Nov 

.19(0 

103 

June 

.1922 

106 

Alls? 

1915 

100  *4 

Sept 

.1927 

0.100*2 

Nov 

.  1936 

al0l:,4 

Nov 

1926 

L  0  4  :,4 

Jan 

.1.43  L 

101 

Mar 

.1946 

64  4 

May 

.1914 

99**8 

July 

..1919 

100 

Oct 

.1938 

(tfil 

Nov 

1945 

79 

Mar 

.1948 

87*4 

Jan 

.1914 

100 

Aug 

.1925 

108  Si 

Oct 

1924 

92 

June 

s.1939 

99 

Oct 

.  1944 

al04  4 

Nov 

..1953 

a-88  *4 

Nov 

..2000 

a  100 

Nov 

..1917 

84 

Aug 

..1935 

103  Si 

Oct 

..19*^5 

103  Si 

Sept 

..1935 

101 

Aug 

..19«U 

a83*4 

Nov 

8.1927 

95  l4 

Oct 

..1950 

a  55 

Nov 

..1946 

a84*4 

Nov 

s.1928 

a 1 0 1  *8 

Nov 

..1947 

a94r,8 

iNOV 

..1947 

96  Si 

Oct 

..1927 

a90  4 

Nov 

090-2 

Nov 

..1922 

a  109  4 

Nov 

..194i 

a  106 

Nov 

s.1929 

aS  934 

Nov 

V.195n 

93 

Apr 

.  1957 

93 

Mar 

..  I95w 

09  0 

Nov 

..2003 

102  *2 

June 

Col.  Inds.  1st  m.  col.  tr.  is. 1934 
Conn.  Rv  &  L.lst  ref.g.4  4s  stpd 
ConsolidatedTobacco  g  48.1951 
Cont'neutal  Coal  s.  f.  5s  ..1952 

Com  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuhan-Am.Sugarcoi.tr.Hs  19V-1 
Cumberland  Tel.  &  Tel.  6s.  1918 

Detroit  City  Gas  g.  5s . 1923 

Det.Edison  1st rn.col.tr.5s.  1933  ald03j 
Det.  United  lstcon.  g.4  4s.  1932  a6934 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pont  de  Nem.  Powder  44s 
GasAElec  of  Bergen  Co.  co  .5s 
General  Baking  Is  6s  ...  i936 

General  Elec.  34s . 1H42 

Deb.  5s . 

General  Motor  s.  f.  6s 
Grand  Rap  Ry  1st  g.  5s  ..1916 
Havana  Elec.  Ry  coil.  g.  5s.  1 952 

Hud.  Co.  Gas  1st  g.  5s . *  949 

Ill.  Steel  deb.  4  4s . 1940 

Indiana  Steel  1st  5s . 1952 

tngersoll  Rand  1st  g.  5s  1935 
Insp.  Cop.  6s  sub.  recta  full  pd.. 

Interborougb-Met.4  4' _ 1956 

Interb.RpdTran.  gold  5s..  1952 

New  1st  and  ref.  5s . 

Int.  Mercantile  Mar.  44»-1922 
Xnternat’l  Navigation  5s. .1929 
Int.  Paper  1st  con.  g. 6s... 1918  a. 024 

Conv.  58 _ _ _ _ 1935 

Int.  Steam  Pump  s.  f.  5s. .1929 
Kan.&H.C.&C.lst.s.  f.  5s.  1951 
Keystone  Telep.  1st  5s  ...1935 
Kings  Co.  E.L.  *P.p.ui.6s.iay  . 

Gold  5s . I**’7" 

Edison  Elec. of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  5s.  1923 

5  year  conv.  5s  . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

1st  ref.  &  ext.  58 . 1934 

Liggett&Myers  7s  temp,  bonds 
LiggettAMyers  5s  temp,  bonds 
Man.  Ry  con.  mtge  4s . 199' 


97  4 
95 

0934 

94:*4 

964 

98**4 


a60‘s 

a86 

10O 

92  4 
a76 

.1952  alOl 
....1916  a98:*s 

98 

a  134 

i0234 
a83  4 
u987s 
11*0 
a94  4 


954  June 

954  July 


May 

Nov 

Nov 

Feb 

Ot 

Oct 

Non- 

Nov 

Nov 

Nov 

Feb 

Aug 

Nov 

Nov 

Nov 

June 

Nov 

Sept 

Non- 

Nov 

Oct 

Nov 


Ref.  4s  . 

Ore.  Short  L.  1st  6s  . 
Ore.  Short  L.  con.  5s 
Ore.  Short  L.  gtd  ref.  < 
Vandalia  oou.  g.  4s,  ser. 


1st  gtd  5  s . 

Virginian  Ry  1st  m.  5s - 1962 

Wabash  1st  5s . mat 

2d  5s . 1939 

1st  lien  term  g.  4  - *954 

Equip,  sink,  fund  5s - 1921 

Ref.  A  ext.  4s . 1954 

Ref.  A  ext.  4s  Equit.  Tr.  ctfs 
Ref.  A  ext.  4s  Central  Tr.  ctfs 
Omaha  div.  1st  g.  34s  -  .1941 
Detroit  A  Chicago5s....l941 
Tol.AChic.  div.  1st  g.  48.1941 
Wabash  Pitts.  Perm.  Ry 

lstg.  4s . 1954 

Pitts.  Term.  1  st  4s  Cent .  rr.  ctfs 
Pitt  -.  Term.  1st  18  Commit. 

tr.  ctfs., . 

Pitts.  Term.  4s  Columbia  - 

Cent.  tr.  ctfs. . 

Pitts.  Term.  2d  g.  4s _ 19os 

Pitts.  Term.  2d  g.  4s  tr.  ctfs. . 
Wash.Term.lstgtdg.3  4s.1945 

West.  Maryland  1st  4s - 1952 

W.  N.  Y.  A  Pa.  1st  5s . 1937 

Gen.  g.3-4s . 1943 

Wheel.*  L.E.  lstg.  5s  ...1926  al()3 
W.  AL.  R.  R.  lstcon.  g.4s. 194.  ®734 

Wheeling  div.  1st  g.  5s. .1928 

Win. -Salem,  S.  B„  4s . 1960 

Wis.Cent.lst  gen.  g.  4s... 1949 
Superior  A  Dul.  div. 4s.  .1936 


a973t 
a  102 
a95 
80 
99 
487e 
47 
50  4 
65 
al06 
77 

13 

al7 


Nov 

Nov 

Nov 

Mat- 

May 

Nov 

Oct 

Aug 

Oct 

Nov 

May 

June 

Nov 


164  Oct 


18  4 
al 
1 

814 
a  76  4 
alU44 
86 


a95  4 
87 

a854 
a87  4 


Oct 

Nov 

Oct 

Sept 

Non- 

Nov 

Oct 

Nov 

Nov 

Nov 

oct 

Nov 

Nov 


JIIlfiCE  LEANED  US 

Adams  Ex.  col.  tr.  g.  4s. ..1948  a74 

am.  Ag.  Chem.  conv.  5S...1928  a96 

Am.Cot.  Oil  deb.  ext.  4  4s..  19 15  a  16  4 

Deb  5s . 1931  a904 

Am.  Hide  A  Lea.  s.  f.  g.  6s.  1919  a99  4 

Am.  Ice  Sec.  deb.  6s _ 1925  all 

Am.  Sm,elting 6s . 1926  alo34 

Am.  Spirits  Mfg  lHt.g.  6s._  1915  994 

Am.  Tel.  A  Tel.  conv.  4s  1936  944 

Conv.  44s . ...1933  a94 

Col.  tr.  4s  . . 1929  a85 

Am  Tli read  1st. col,  tr.  4s  1919  93 

Am.  Tobacco  6s  .  1944  118 

4s  . . . .  .  _ 1 9s  I  96 

Am  Writing  Paner  1st  m.  A  f.  5s  a74 

Armour  A  Co.  44s  .... - 1939  a897s 

Baldsnu  Locomotive  5s...  1940  •  103*4 

Beth.  Steel  1st  ext,  5s . 1926  ai'4  4 

1st  A  ref.  mtge.  5s . 1942  «.81 

Br.  Rapid  Tran.  g.  5s . 1945  a997s 

5  per  cent,  notes . 1918  a96  4 

Ref.  conv.  4s _ .........2002  a85 

Kings  Co  Elev.  4  . 1949  81  4 

K gs  Co.  El.  1st  g.  4ss  tpd  gtd . .  82 


Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

jau 

Oct 

Nov 

Nov 

July 

Oct 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Nov 

Sept 

Oct 


Met.  8L  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  A  Pav.  Ferry  5s  .. 

Col.  A  9tb  Ave.  5s . 1993 

B way*70i Av.lstcori.g.nH.'  i  - 

Met.  W.  S.  ilev.,  Cliic.  4s.  1938 
Metro. fel.ATel.  st  s.t.  581918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  .  1924 

Milw.  Electric  Ily.A  L.  con.  5s. 
Milwaukee  Gas  Light  4s  1927 
Montreal  Tramways  1st  A 

ref.  g.  5s  . #. . 1941 

Morris  A  Co.  8.  f.  44s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat  Enameling  A  Stamping  5s 
National  Starch  deb.  5s.  .1930 

NatlonalTube  1st  5s . 1952 

Newark  Gasg.  5s . . 1948 

New  Orleans  Ry  A  Light  44s. 
N.Y.  Air  Brake  conv.  6s. 192c 
N.  Y.  Dock  50-yr  lstg.  4s..  1951 
N.  Y.G.E.L.,  H.  AP.col.tr.  5  S.’4C 
P.  money  col.  tr.  g.  4s  ...1949 
Edison  Elect.  Ill. con. 5s..  1995 
N.  Y.,  Queens  Co.  Elec. A  Pwr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

AdJ.  5s . . . 1942 

N.  Y.  State  Raiiways4  4^.1962 
N.Y.  Telephone  H.  t.44s..lu3-* 
Niagara  6faUs  Pwr  1st  58.1932 

Ont.  Power  1st  s.  f.  5s - 1913 

Ont. Transmission  lstg.5s.1945 
Pac.Pow.  A  L.lst  ref.  5s..  1930 
Pacific  Tel.  A  T.  col.  5s. 1937 
Peo.  Gas  A  Coke  con.  g.  6s.  1943 

Ref.  g.  5s . 1947 

Chic.  G.  L.  A  C.  gtd  5s.. 1937 
Consumers  Gas  1st  g.  5s. . .  ’36 
MutaalFuelGaslstg.58.19 17 
Philadelphia  Co.  conv.  deb.  5s.. 
P.  Lorillard  7s  temporary  bonds 
P.  Lorillard  5s  temporary  bonds 
Pocali.  Con.  Collieries  s.  f.6s.. 
Portland  Ry,  1st  A  ref.Ss.. 1930 
Portland  Ry.L.AP.  1st  conv.Ss 
Public  Service  Corp.  5s...  1959 
Ry  Steel  Sprin^Latrobe 

Plant,  5s  . m . 1921 

Ray  Oonsold. copper  6s  ...19M 
Rep.  Iron  A  Steel  s.  f.  5s..  1940 

1st  A  col.  tr.  5s . 1434 

inter-OceanP.lst  8.t'.5s..l931 
St.L.,Rock.Mt.A  Pac.6s..la55 
St.  Paul  CityCablecon.5»..1937 
Southern  Bell  Tel.  A  Tel.  1st  5s 
Stand.  Gas  A  Elec.  s.  f.  68.1926 
Standard  Milling  1st  5s..  1930 
Tenn.  Coal,  Iron  A  R.,  Bir. 

div.,  1st  g.  6s . 191', 

Gen.  5s . A 1951 

Tenn.  dlv.  1st  6s . 191  ” 

Cahaba  Co.il  1st  gtd  6s.  .1922 

Texas  Co.  conv.  6s . 1815-01 

Third  Av.  1st  ref.  4s. ..1914-60 

Adj.  inc.  5s . 1960 

1st  g.5s . 1937 

Tri-City  Ry  A  L.  1st  col  tr. 

s.  f.  5s _ 1923 

Underg.Elec.  London 4 4s.  1933 

Inc.  6s . 

Union  Bag  A  P.  IstskgSs. 
Union  Elec.  A  Power  ref.  A 

ext.  5s . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  is  _ 
Until  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s...l9z7 
U .  S.  Leather  s.  f .  deb.  6s .  . 

U.  S.  Realty  A  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.*  Ref. lstg. 6s.  1931 

U.  S.  Rubber  ool.  tr.  6s _ 1918 

U.  S.  Stl.  Corp.  10-60  yr  s.  I 
S.  f.  g.  5s  reg . 


Victor  Fuel  1st  s.  f.  5s _ is 


We  tern  Union  g. 


074*2 

Nov 

n  5 

Oct 

o98Sa 

Nov 

o60 

Nov 

076 

Nov 

0.02*2 

Nov 

82 

Oct 

059 

Nov 

91 

Oct 

91*4 

Sept 

ollO 

Nov 

101  Si 

Oct 

88*8 

Apr 

092*4 

Nov 

004*2 

Nov 

74 

Nov 

099  7e 

Nov 

98Si 

Nov 

0II8S1 

Nov 

097*4 

Nov 

o89*2 

Nov 

o89Si 

Nov 

62  Si 

1  an 

®983s 

Nov 

a98Si 

Nov 

101 

Nov 

8034 

Feb 

100 

July 

«91 

Nov 

99 

Oct 

102 

Oct 

8934 

Oct 

a~  7 
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BUSINESS  NOTES. 


RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bradstreet’s.] 
Exemption — Piano — “  Household  and 
Kitchen  Furniture.” 

T  he  Supreme  Court  of  Oklahoma  held,  in 
the  case  of  Cook  vs.  Fuller,  that  a  piano  came 
within  the  terms  “  household  and  kitchen  furni¬ 
ture  ’  as  the  same  were  used  in  the  personalty 
exemption  statute  of  that  state. 

Restaurant  Keeper’s  Liability— Loss  of 
Overcoat. 

The  Appellate  Division  of  the  New  York 
Supreme  Court  for  the  First  Department  held, 
in  the  case  of  Riggs  vs.  Wentworth,  that  a  res¬ 
taurant  proprietor  could  not  be  held  liable  for 
the  loss  of  an  overcoat  stolen  from  a  patron 
unless  the  garment  had  been  intrusted  to  an 
employee  of  the  restaurant. 

Statute  of  Limitations — Certificate  of  Deposit. 

The  Supreme  Court  of  Iowa  held,  in  the  case 
of  Thompson  vs.  Farmers’  State  Bank,  that  the 
statute  of  limitations  begins  to  run  upon  a  cer¬ 
tificate  of  deposit  payable  on  return  properly 
indorsed,  six  months  after  date,  at  the  expira¬ 
tion  of  the  six  months’  period,  although  it  was 
not  indorsed  or  returned  at  that  time. 

Note — Signature — Surety — Lack  of 
Consideration. 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  Bank  of  Carrollton  vs.  Latting,  that  the 
signing  of  a  note  by  a  person  as  surety,  some 
days  after  the  principal  had  executed  the  same, 
after  the  delivery  and  acceptance  thereof,  and 
after  the  consideration  had  passed,  without  any 
agreement  that  the  surety’s  name  would  be 
secured  to  the  note,  was  without  consideration. 

Action  for  Death  of  Child — Contributory 
Negligence  of  Parent. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  Ohnesorge  et  al.,  Adm’rs,  vs.  Chicago 
City  Railway  Company,  that  while  an  action 
by  a  child  of  tender  years  for  damages  for  in¬ 
juries  Occasioned  by  the  defendant’s  negligence 
is  not  defeated  in  Illinois  by  the  fact  that  the 
parent  having  the  cafe  of  the  child  at  the  time 
was  guilty  of  contributory  negligence,  yet  that 
if  the  child  is  killed  the  contributory  negligence 
of  the  parent  is  a  bar  to  a  recovery  by  the  ad¬ 
ministrator  of  the  child  under  section  1  of  the 
injuries  act  of  1853. 

Negligence — Meat  Market — Customer 
Slipping  on  Floor. 

The  Supreme  Judicial  Court  of  Massachusetts 
held,  in  the  case  of  Morton  vs.  Hudner,  that 
the  mere  fact  that  a  customer  in  a  meat  market 
slipped  on  a  piece  of  meat  in  the  sawdust  on 
the  floor  did  not  show  negligence  on  the  part 
of  the  market  keeper  which  would  render  him 
liable  for  the  resulting  injuries  if  there  was 
nothing  to  show  how  the  meat  got  upon  the 
floor  or  how  long  it  had  been  there,  and  it  ap¬ 
peared  that  a  man  was  constantly  at  work 
keeping  the  floor  clean  and  that  the  sawdust 
on  it  was  changed  twice  a  day. 

Insurance  —  Overdue  Premium  —  Demand  of 
Payment— Waiver. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Limerick  vs.  Home  Insurance  Company, 
that  the  unconditional  demand  by  an  insurance 
company  of  payment  of  an  overdue  premium 
note  was  a  waiver  of  the  default  so  that  the  in¬ 
sured  might  recover  on  the  policy  if  he  immedi¬ 
ately  complied  with  the  demand  by  mailing  a 
check  for  the  amount,  although  the  insured 
property  was  burning  when  the  demand  was 
received^  and  the  policy  provided  that  the  com¬ 
pany  would  not  be  liable  for  any  loss  which 
might  occur  while  any  premium  note  remained 
du^  and  unpaid.  44  L.  R.  A.  (N.  S.),  371. 

Automobile  Owner’s  Liability — “Joy 
Ride  ”  by  Chauffeur. 

In  a  case  recently  decided  by  the  Court  of 
Appeals  of  Maryland,  it  appeared  that  the 
owner  of  an  automobile  placed  it  and  his 
chauffeur  at  the  disposal  of  his  brother  for  a 
trip  from  Baltimore  to  Virginia.  After  being 
used  for  that  purpose  the  car  was  brought  back 
to  Baltimore  by  the  chauffeur  alone  under 
instructions  to  take  it  direct  to  a  certain  garage. 
Instead  of  obeying  these  instructions  the 
chauffeur  diverted  himself  by  driving  around 
to  various  road  houses  and  saloons  in  the 
suburbs,  accompanied  by  some  of  his  acquaint¬ 
ances.  While  returning  with  his  companions 


from  which  he  started  on  the  “joy  ride”  he 
negligently  ran  the  car  into  the  rear  of  a  buggy, 
causing  injuries  for  which  recovery  was  sought 
by  action.  The  person  injured  secured  a  joint 
judgment  against  both  the  owner  of  the  auto¬ 
mobile  and  the  chauffeur  in  the  trial  court,  but 
this  judgment  was  reversed  as  to  the  owner  in 
the  case  of  Symington  et  al.  vs.  Sipes.  The 
court  said  :  “The  proof  makes  it  perfectly  clear 
that,  even  if  the  chauffeur  be  regarded  as  the 
servant  of  the  appellant  rather  than  of  his 
brother,  during  the  period  in  question,  he  was 
not  at  the  time  of  the  collision  acting  within 
the  scope  of  his  employment,  but  was  using  the 
automobile  contrary  to  the  express  orders  to 
which  he  was  then  subject,  and  exclusively  for 
his  own  individual  purposes.  The  decisions  are 
unanimous  in  holding  that  under  such  circum¬ 
stances  the  servant  is  solely  responsible  for  the 
consequences  of  his  negligence.” 

Sanitary  Regulation — Unclean  Milk 
Receptacles. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  People  vs.  Frudenberg,  that  the  provi¬ 
sion  of  the  Sanitary  Code  of  the  city  of  New 
\  ork  making  it  a  misdemeanor  for  any  person 
to  “receive  or  have  in  his  possession”  any 
receptacle  used  in  the  transportation  or  delivery 
of  milk  or  cream  which  had  not  been  washed 
and  cleansed  immediately  after  emptying  it 
was  to  be  read  '  ‘  receive  and  have  in  his  posses¬ 
sion,”  and  that  as  thus  construed  the  provision 
violated  no  constitutional  right  and  was  within 
the  police  power  of  the  state.  The  court  said  : 
“  The  object  of  the  enactment  is  in  the  highest 
degree  commendable.  When  the  receptacle 
containing  milk  is  emptied,  it  quickly  becomes 
foul  and  offensive,  and  will  breed  disease  if 
used  again  as  a  milk  container  without  being 
thoroughly  cleansed.  Therefore,  it  is  provided 
that  the  receptacle  must  be  cleaned  immediately 
after  it  is  emptied.  That  duty  the  ordinance 
first  casts  upon  the  person  who  has  emptied  the 
receptacle.  If  he  fails  to  perform  his  duty  he 
is  subject  to  the  prescribed  penalty.  Then,  in 
order  to  make  the  ordinance  effective,  it  ex¬ 
tends  the  duty  of  cleansing  from  the  person 
emptying  the  receptacle  to  any  person  in  whose 
possession  it  may  come.  The  duty  follows  the 
change  of  possession.  The  word  ‘receive’ 
in  the  final  clause  of  the  ordinance  should  not 
be  construed  so  as  to  render  the  bare  taking  or 
acceptance  of  the  receptacle  unlawful.”  The 
court  added  that,  properly  construed,  the 
provision  did  not  prevent  the  owner  of  a  re¬ 
ceptacle  which  had  contained  milk  from  reclaim¬ 
ing  his  property  if  the  receptacle  was  unclean. 

Negligence— Fellow-Servant— Employer’s 

Liability. 

The  Supreme  Court  of  Minnesota  held,  in 
the  case  of  Nylund,  Adm’r,  vs.  Duluth  &  North¬ 
western  Railway  Company,  that  an  employee 
of  a  railroad  engaged  in  unloading  logs  from 
cars  standing  on  an  unloading  track,  detached 
from  an  engine,  was  not  engaged  in  employ¬ 
ment  exposed  to  railroad  hazards,  and  that  the 
fellow -servant  liability  act  of  Minnesota  did  not 
apply.  In  the  case  before  the  court  it  appeared 
that  the  plaintiff’s  intestate  was  killed  while 
unloading  logs  from  a  flat  car.  The  process  of 
unloading  was  as  follows  :  Cars  were  “  spotted  ’  ’ 
at  an  unloading  place  alongside  a  river.  The 
logs  were  piled  lengthwise,  two  piles  on  a  car. 
Standards  supporting  them  on  the  side  of  the 
car  toward  the  river  were  pulled  by  means  of  a 
lever  on  the  land  side  and  the  logs  were  allowed 
to  roll  into  the  river.  Three  crews  of  two  men 
each  were  engaged  at  this  work.  The  plaintiff’s 
intestate  was  on  the  river  side  of  a  pile  of  logs 
and  his  partner  on  the  land  side  at  the  lever. 
The  accident  was  caused  by  his  partner  pulling 
the  lever  while  another  crew  was  unloading  a 
contiguous  pile  of  logs.  Uniform  custom  re¬ 
quired  the  men  at  the  lever  to  wait  until  the 
adjoining  crew  had  finished  unloading  so  that 
the  man  on  the  river  side  would  have  a  clear 
space  in  which  to  stand.  The  cause  of  the 
accident  was  the  negligence  of  the  fellow- 
servant,  the  man  at  the  lever.  The  court 
afiirmed  a  judgment  against  the  plaintiff,  say¬ 
ing  that  if  the  work  was  done  in  the  customary 
manner  the  place  where  the  deceased  was  em¬ 
ployed  was  a  safe  place  to  work,  and  that  there 
was  no  negligence  on  the  part  of  the  defendant 
in  the  matter  of  furnishing  a  proper  place  to 
work  or  of  proper  direction  of  the  work. 


Crops  in  Canada. 

The  provisional  estimate  of  the  Canadian 
cereal  crops  as  they  appeared  on  October  1  has 
been  announced  by  the  Census  and  Statistics 
Office.  The  production  of  Canadian  farms  in 
all  the  more  important  cereals,  save  corn,  was 
increased  over  1912.  Yields  per  acre  were 
larger  and  quality  was  generally  superior  to 
the  product  of  1912.  Totals  follow,  three  figures 
omitted  from  the  acreage  and  yields  : 

Area  Yield  per  acre  Total  y  ield 
1913  1912  1913  1912  1913  1912 

Field  crops  Acres  Acres  Bush.  Bush.  Bush.  Bush. 
Fall  wheat...  825  78  1  23.14  20.99  19,107  16,396 

Spr. wheat. ..8, 990  8,977  20.96  20.37  188,468  182,840 
All  wheat  ...9,816  9,758  21.15  20.42  207,575  199,236 

Oats . 9,646  9,216  40.57  39.25  391,418  361,733 

Barley . 1,430  1,415  31.00  31.10  44,348  44,014 

Bye .  127  136  20.12  19.06  2,559  2,694 

Peas .  212  250  18.65  15.04  3,974  3,773 

Beans .  52  59  18.68  17.40  989  1,040 

Buckwheat..  352  387  21.58  26.34  7,600  10,193 

Flax . 1,287  1,677  11.58  12.92  14,912  21,681 

Mixed  grains  501  522  34.24  34.38  17,178  17,952 

Coruforlmsk. 

h>g .  272  292  51.66  56.58  14,086  16,669 


Municipal  Bond  Sales. 

Municipal  financing  in  the  United  States 
during  October  totaled  $35,272,990,  according 
to  the  Bond  Buyer.  This  includes  notes,  and 
compares  with  $36,703,134  in  September,  $49,- 
555,646  in  August  and  $47,874,687  in  October, 
1912.  For  the  first  seven  months  of  this  year 
the  amount  of  municipal  bonds  sold  was  about 
$55,000,000  below  last  year,  but  in  the  last  three 
months  this  excess  has  been  reduced  more  than 
half.  The  Bond  Buyer's  figures  for  municipal 
financing,  exclusive  of  temporary  loans,  com¬ 
pare  by  months  as  follows  : 


1913  1912  ^Decrease 

January . $43,700,081  $26,497,485  $17,202  596 

February . .  21,318,726  30,837,312  9,518,586 

March .  17,065,472  19,350,000  2,284,528 

April . .  22,099,640  43,044,046  21,944,406 

May . .  95,428,082  97,593,360  2,165,288 

June .  26,663,518  46,058,657  29,395  139 

July---- .  26,507.242  36,221.824  9’,714!582 

August .  19,583,232  16,580,719  *3,002,513 

September .  27,133,134  15,495,458  *13,237  676 

October .  34,567,990  23,310,025  *11  257,965 


Total,  10  inos,  251,982,840  278,304,089  26,321,249 

*  Increase. 


Conditions  in  the  Paper  Trade. 

The  Paper  Trade  Journal  in  its  issue  of  last 
week  said:  “The  general  movement  in  the 
American  paper  industry  compares  favorably 
with  corresponding  periods  of  previous  years. 
Trading  in  all  lines  is  holding  its  own,  and  in 
some  few  cases  is  showing  a  decidedly  forward 
tendency.  Paper  manufacturing  plants,  as  well 
as  paper  covering  plants,  are  operating  their 
machines  on  practically  a  full  basis,  and  are 
thus  enabled  to  make  better  deliveries.  Dis¬ 
tributers  of  paper  and  paper  articles  report  a 
steady  amount  of  orders  coming  in,  and  in  con¬ 
sequence  they  are  not  only  placing  their  orders 
with  the  mills  for  same,  but  in  most  cases  are 
beginning  to  anticipate  their  requirements  over 
part  of  1914.  A  pleasing  feature  of  the  entire 
industry  is  the  absolute  lack  of  complaint. 
Everybody  appears  seasonably  busy,  and 
though  some  concerns  can  handle  more  busi¬ 
ness  than  they  are  at  present  securing,  they  all 
seem  satisfied  with  the  way  trading  is  going. 
Orders  in  almost  every  section  are  increasing 
both  in  number  and  volume,  and  prices  are 
being  strictly  adhered  to.” 


Millions  for  Mineral  Water. 

The  people  of  the  United  States  last  year 
drank  62,281,201  gallons  of  mineral  water,  for 
which  they  paid  $6,615,671,  according  to  the 
United  States  Geological  Survey.  The  figure 
quoted  does  not,  of  course,  represent  all  the 
money  that  was  paid  for  mineral  water,  for  the 
figure  given  by  the  Geological  Survey  repre¬ 
sents  the  price  received  at  the  source  of  supply. 
There  is  a  wide  range  in  price  from  the  cheaper 
table  waters  sold  in  jugs  and  barrels  to  the 
more  expensive  medicinal  waters  and  the  table 
waters  that  are  put  up  in  bottles  and  charged 
with  carbon  dioxide.  A  large  amount  of  water 
is  also  given  away  at  the  springs  and  furnished 
free  to  guests  of  hotels  and  other  places  of  en¬ 
tertainment  located  near  by.  There  is,  in  addi¬ 
tion,  a  large  quantity  of  mineral  water  classed 
as  artificial  that  is  not  included  in  the  statistics. 
The  total  sales  of  mineral  waters  in  1912  were 
less  than  in  1911  by  1,507,351  gallons,  and  the 
decrease  in  value  was  $222,217.  New  York  leads 
in  the  number  of  springs,  quantity  of  water, 
total  value  and  value  of  table  waters,  but  ranks 
seventh  in  the  value  of  medicinal  waters  sold. 


Indiana  takes  first  rank  in  the  value  of  medic 
inal  water  sold  and  is  third  in  total  value,  but 
does  not  appear  among  the  ten  leading  states 
in  the  number  of  springs,  quantity  of  water 
sold  or  value  of  table  waters  sold.  Massachu¬ 
setts  ranks  second  in  the  number  of  springs  re¬ 
porting  sales.  The  statistics  show  that,  with 
one  exception,  the  states  that  had  a  large  in¬ 
crease  in  the  quantity  of  mineral  water  sold  are 
located  either  in  the  south  or  in  the  middle  west, 
where  agriculture  is  an  important  pursuit  and 
the  increased  cost  of  the  necessaries  of  life 
would  naturally  have  less  effect  than  in  the 
north  and  east,  where  agriculture  is  relatively 
less  important.  From  the  statistics  gathered 
by  the  Survey  it  has  been  ascertained  that 
5,139,527  gallons  of  mineral  water  were  used 
in  1912  for  the  manufacture  of  “soft  drinks." 
fi  he  total  imports  of  mineral  waters  in  3912 
including  natural,  semi-artificial  and  artificial 
waters,  amounted  to  3,499,497  gallons,  valued 
at  $930,091. 

Prune  Crop  Estimate. 

The  latest  compiled  estimate  of  the  world’s 
prune  crop  is  proving  to  be  larger  than  had 
been  estimated  by  many  earlier  in  the  season, 
according  to  the  Commercial  Neivs  of  San 
Francisco,  which  adds,  “  yet  it  is  reasonable 
to  say  that  conditions  the  world  over  favor  a 
higher  range  of  prices  than  ruled  on  this  coast 
the  past  two  years.  But  it  should  not  be  at 
such  figures  as  to  cut  down  the  consumption  to 
the  injury  of  next  year’s  crop,  which,  with  a 
favorable  rainy  winter  and  favorable  growing 
season  next  year,  will  he  very  large  in  Cali¬ 
fornia.  According  to  latest  compilation,  the 
world’s  available  supply  for  ten  years  is  as  fol¬ 
lows,  in  pounds  (three  figures  omitted)  : 


1904.. 

Cali¬ 

fornia 

France 

Ore.  and 
Wash. 

Bosnia- 

Serria 

..135,000 

60,500 

99,000 

1905.. 

..  65,000 

55,000 

1  '2,000 

1906.. 

..210,000 

4  4,000 

120.000 

374,000 

1907.. 

..100,00(1 

33,000 

90,o()0 

*223.000 

1908.. 

..  05,000 

60,000 

1  76  000 

301,000 

1909.. 

..145,000 

44,000 

44,500 

49,500 

‘283,000 

1910.. 

..  90,000 

7,000 

83,000 

67,000 

1 97,000 

1911.. 

..200,000 

41,250 

22,850 

67,000 

331  100 

1912.. 

-220,000 

19,250 

8,000 

60,000 

307,250 

1918". 

.  .T65.000 

28,000 

29,000 

‘88,000 

310,0071 

*  Estimated. 

More  Shareholders. 


Figures  published  by  Dow,  Jones  &  Co.  for 
112  corporations  show  that  653,171  persons  hold 
stock  therein.  In  1912  these  same  concerns  had 
over  75,000  fewer  shareholders,  the  growth 
being  over  13  per  cent,  the  past  year.  With  so 
large  an  increase  in  number  of  stockholders, 
and  an  increase  in  share  capitalization  of  less 
than  3  per  cent,  in  a  year,  there  was  naturally  a 
considerable  decrease  in  average  holdings.  The 
figures  were  108.9  shares  this  year,  against  120 
shares  in  1912,  a  decrease  of  11.1  shares,  or  over 
9  per  cent.  The  important  changes  for  these 
112  companies  follow  : 

Share  capitalization  increased.. .  $197,190,652  2  8° 

Shareholders  increased .  77,095  13  3  ° 

Aver,  holding's  decr’d  (shares),.  j  j  \  ( 

The  actual  figures  for  the  112  corporations 
compare  for  1913  and  1912  thus  : 

1913  1912 

Share  capitalization.  .  $7,115,540,119  $6  918  349  467 

Shares*.. .  71,155,401  ’  09J8S494 

Shareholders .  653, 1 71  576076 

Aver,  holdings,  shares.  loS.ll  120.0 

Aver,  holdings,  par  val.  $10,890  $12  000 

*  Of  $100  par  value. 

Two  years  ago,  when  Dow,  Jones  &  Co.  made 
comparisons  of  share  distribution,  it  was  shown 
in  the  final  summary  that  242  corporations  had 
practically  $9,000,000,000  of  stock  outstanding, 
divided  among  872,000  investors.  That  re¬ 
capitulation  for  1911  was  as  follows  : 


Share  capitalization . $8,997  347  426 

Number  of  shares* .  89.973A74 

S 1  larehol  ders .  872  892 

Average  shares  per  holder .  108.1 

Par  val u e  of  average  holdings .  $10,8 10 


*  Of  $10u  par  value. 

This  latter  summary  included  some  of  the 
largest  corporations,  such  as  United  States 
Steel,  which  have  not  yet  reported  for  1913  and 
1912.  The  average  holdings  of  Steel  in  1911 
having  been  less  than  seventy-three  shares  per 
stockholder,  while  the  share  capitalization  of 
this  corporation  was  nearly  one-tenth  of  the 
share  capitalization  of  the  entire  242  companies, 
it  may  be  readily  comprehended  why  the  aver¬ 
age  holdings  for  the  242  companies  in  1911  was 
smaller  than  the  average  holdings  for  the  112 
companies  so  far  reported  for  1913.  These  112 
corporations  have  share  capitalization  now  out¬ 
standing  equal  to  nearly  80  per  cent,  of  that  of 
the  242  companies,  and  the  ratio  of  shareholders 
is  only  slightly  less. 
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October,  1911.  The  following  table  gives  a 
comparison  of  the  losses  by  fire  during  the  first 
ten  months  of  this  year,  together  with  the  same 
time  in  1912  and  1911  : 


1911 

1912 

1913 

January  . 

.  $21,922,450 

$35,653,150 

$20,193,250 

February  . . . . 

.  16.416,000 

28,601,650 

22,084,600 

March . 

31,569,800 

16,650,850 

17,511,000 

April . 

.  17,670,550 

16,349,400 

16.738,250 

May . 

.  21,422,000 

21,013,950 

17,225,85C 

June . 

.  20,691,950 

16,103,160 

24,942.706 

Julv . 

.  25,301,150 

15.219,100 

20,660,900 

August . 

.  12,662.650 

14,158,800 

21,180,700 

September... 

.  11,333,250 

13,779,300 

17,919,300 

October . 

13,945,000 

13,651,650 

14,932,750 

Total . 

192,933,800 

191,081,300 

193,389,300 

Sauerbeck’s  index  price  for  the  end 

of  October 

CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

November  7 — 

Imports  of  Australian  butter  (100  tons)  at 
San  Francisco. 

November  8— 

Editor  of  London  Statist  says  American  trade 
is  sound  and  remarkably  good. 

Ex-President  Mellen  of  New  Haven  disclaims 
responsibility  for  past  financing. 

November  9-10 — 

Severe  rain  and  snow  storms  followed  by 
cold  weather  from  lakes  to  gulf  east  of 
Mississippi  river. 

November  10 — 

Foreign  diplomats  at  Mexico  City  informed 
that  Huerta  will  not  resign. 

Arbitration  board  grants  average  wage  rate 
increase  of  7  per  cent,  to  conductors  and 
trainmen  on  eastern  railroads. 

British  Premier  declares  there  is  no  British 
antagonism  to  American  Mexican  policy. 
United  States  Supreme  Court  decides  railroad 
receiverships  are  free  of  federal  corporation 
tax. 

Heavy  vessel  losses  on  lakes.  Snowdrifts 
delay  trains  in  Allegheny  mountain  regions. 
Ocean  steamers  delayed  by  severe  gales. 
Strictly  fresh  eggs  sell  at  70  cents  per  dozen  at 
retail.  Storage  eggs  at  28  cents,  wholesale 
“  Fresh  gathered,”  45  cents,  wholesale. 
Cleveland,  Ohio,  has  two  to  six  feet  of  snow. 
November  11 — 

Loss  of  life  in  lake  storm  placed  at  150. 

Seven  members  of  Colorado  coal  miners’  union 
confess  to  murdering  mine  guards. 
November  12 — 

Cotton  mill  workers  at  Fall  River  formulate 
plans  for  asking  higher  wages. 

Union  mail  wagon  chauffeurs  (New  York 
City)  arrested  for  conspiracy. 

Negotiations  with  Huerta  reported  ended. 
Public  Service  Commission  prohibits  use  of 
wooden  cars  on  Long  Island  Railroad’s 
electric  lines. 

Dublin  dock  strike  resumed. 

Lehigh  Valley  Coal  Sales  Company  declares 
cash  dividend  of  25  per  cent. 

Gould  interests  leave  Manhattan  (Elevated) 
Railway. 

November  13 — 

H.  B.  Hollins  &  Co.  suspend. 

American  embassy  except  Charge  d’Affaires 
O’Shaughnessy  leaves  Mexico  City. 

Strike  of  3,500  engineers,  conductors,  firemen 
and  brakemen  on  eastern  division  of  South 
ern  Pacific  Railway,  due  to  refusal  to  treat 
with  employees  as  a  unit. 

President  Wilson  says  Mexican  outlook 
“  very  much  more  favorable.” 

Twenty  killed  and  200  hurt  in  Georgia  Cen 
tral  train  wreck  in  Alabama. 

Commercial. 

Consul  Garrels  reports  from  Alexandria  that 
government  estimates  of  the  cotton  crop  of 
Egypt  indicate  a  yield  of  1,010,000  bales,  while 
trade  estimates  are  that  the  yield  will  be  976, 
000  bales.  As  the  Egyptian  bale  averages 
about  750  pounds,  the  government  estimate  is 
equivalent  to  1,515,000  bales  of  500  pounds  and 
the  trade  estimate  to  1,464,000  bales.  Accord 
ing  to  reports  of  the  Egyptian  Survey  Depart 
ment,  the  crop  of  1912  was  the  equivalent  of 
1,523,000  500-pound  bales,  and  that  of  1911  was 
1,463,000  500-pound  bales. 

The  fire  loss  of  the  United  States  and  Canada 
for  the  month  of  October,  as  compiled  by  the 
Journal  oj  Commerce ,  shows  a  total  of  $14 
982,750.  These  figures  show  an  increase  of 
million  and  a  quarter  over  the  record  of  October 
last  year  and  nearly  a  million  over  that  of 


of  forty-five  commodities,  as  presented  in  the 
Statist,  shows  a  decline  to  84.5  from  85.7  at  the 
end  of  September,  the  average  of  the  eleven 
years  1867-1877  being  100. 

The  government  report  giving  the  amount 
of  cotton  ginned  to  November  1,  counting  round 
bales  as  halves  and  excluding  linters,  compares 
as  follows  : 

1913 .  8,835,913  1911 .  9,970,905 

1912  .  8,869,222  1910 .  7,345,953 

The  amount  of  cotton  ginned  between  October 

and  November  1  compares  with  similar 
periods  of  previous  years  as  follows  : 

1913  .  1,879,330  1911 .  2,212,284 

1912  .  1,996,016  1910 .  1,922,325 

Sea-island  included  42,769  for  1913  ;  28,887  for 
1912 ;  56,563  for  1911,  and  40,504  for  1910. 
Statistics  of  round  bales  are  : 

1913  .  61,820  1911 .  68,343 

1912 .  54,539  1910 .  81,183 

The  ginning  returns  to  November  1,  by  states, 
compare  as  follows  : 


1913 

1912 

1911 

1910 

Alabama  . . . 

1,012  940 

809,662 

1,088,737 

748.878 

Arkansas. . . 

430,557 

440,482 

444,401 

324,761 

Georgia . 

1,602,482 

1,112,419 

1,908,764 

1,241,825 

Louisiana  . . 

221,900 

261,701 

232,245 

154,634 

Mississippi 

567,719 

5  11,678 

584,199 

576,641 

N.  Carolina  . 

385,226 

496,537 

597,940 

386,096 

Oklahoma. . 

536,015 

599,190 

554,933 

585,237 

S.  Carolina  . 

861,190 

730,690 

1,022,614 

729,117 

Tennessee.. 

173,925 

118,485 

211,128 

129,840 

Texas . 

.  2,950,437 

3,709,725 

3,211.572 

2,405,157 

U.S . 

.  8,835,913 

8,869,222 

9,970,905 

7,345,953 

record.  In  our  article  on  the  subject,  which 
ppeared  last  week,  we  showed  that  ten  cities 
were  favored  with  the  highest  monthly  bank 
clearings  ever  attained  in  their  history.  So  to 
the  even  ten  must  be  added  Portland,  Ore.,  thus 
making  eleven  cities  that  have  done  extraordi¬ 
narily  well.  In  the  following  we  set  forth  the 
ten  cities  favored  with  record  bank  clearings,- 
with  Portland  added  to  the  list : 

St.  Louis .  October,  1913 .  $377,008,711 

Kansas  City .  October,  1913  .  284,923,744 

Omaha .  October,  1913  .  94,034,419 

Seattle .  October,  1913  .  65,352,937 

Milwaukee .  October,  1913  .  72,089,973 

Atlanta .  October,  1913  .  91,641,341 

Denver .  October,  1913 .  48,015,907 

Buffalo .  October,  1913  .  67,732,643 

Providence .  October,  1913  .  46,081,900 

Portland,  Ore .  October,  1913  .  63,727,569 

Savannah  .  October,  1913  .  43,477,118 

The  municipal  bond  sales  in  Canada  for 
October,  as  compiled  by  the  Monetary  Times, 
amounted  to  $2,768,782,  compared  with  $1,663,- 
260  for  September,  and  $1,060,597  for  the  cor¬ 
responding  period  of  last  year,  and  making  a 
total  for  the  year  of  $17,455,611,  against  $19,767,- 
356  for  all  1912. 

In  October  the  mines  of  the  Rand  produced 
718,431  fine  ounces,  against  706,186  fine  ounces 
in  September  and  768,681  fine  ounces  in  Octo¬ 
ber,  1912.  The  output  for  October  was  valued 
at  ^3,051,701,  against  ,£2,999,680  in  September 
and  ,£3,265,150  in  October,  1912.  The  follow¬ 
ing  table  gives  the  output  of  gold  at  the  Rand 
(in  fine  ounces)  since  1910  : 


1913 

1912 

1911 

1910 

January ... 

789,390 

737,060 

651,027 

601,368 

February . . 

734,122 

703,866 

610,828 

672,622 

March  .... 

790,552 

830,723 

676,065 

607,119 

April . 

784,974 

737,660 

667,714 

619,045 

May . 

794,306 

779,662 

685,951 

634,170 

June . 

747.077 

753,936 

684,567 

625,181 

July . 

655,389 

766,338 

709,258 

638,714 

August.... 

728,096 

.  764,737 

713,407 

649,269 

September. 

706,186 

747,893 

700,625 

646,899 

October.... 

718,431 

768,681 

708,664 

653,147 

November. 

.... 

757,337 

719,729 

642,591 

December  . 

.... 

776,406 

709,908 

640,905 

Total .... 

7,448,523 

9,124,299 

8,237,723 

7.534,120 

The  Department  of  Agriculture  will  issue  its 
estimate  on  the  cotton  crop  at  2  p.  m.  on  Decern 
ber  12.  The  Census  Bureau  on  November  21 
will  issue  a  report  on  the  quantity  of  cotton 
ginned  prior  to  November  14. 

According  to  an  official  report,  the  condition 
of  the  new  crop  of  wheat  and  rye  in  Germany 
is  given  at  80  per  cent. 

According  to  the  Engineering  News,  the  auto 
mobile  manufactories  of  Detroit,  Mich.,  have  a 
total  annual  capacity  of  400,000  automobiles, 
are  capitalized  at  over  $100,000,000,  and  employ 
120,000  people,  the  weekly  pay  roll  being  over 
$1,500,000.  The  total  value  of  automobiles  and 
automobile  supplies  produced  by  Detroit  this 
year  exceeds  $650,000,000. 

Orders  were  issued  on  Tuesday  by  the  Post 
master-General  to  postmasters  to  affix  postage, 
when  requested,  on  mail  matter  of  the  second 
third  and  fourth  class,  the  latter  being  parcel 
post  matter.  The  stamps  will  be  pre-canceled 
and  the  plan  is  expected  to  prevent  the  great 
waste  of  time  experienced  by  post  office  patrons 
while  waiting  in  line  to  buy  postage  and  mail 
their  packages. 

Secretary  Fowler,  of  the  Northwestern  Grain 
Dealers’  Association,  estimates  the  total  crop 
of  the  three  Canadian  northwestern  provinces 
at  179,027,000  bushels.  He  also  stated  that 
wheat  inspected  to  November  1  was  76,911,600 
bushels.  Probably  90  per  cent,  of  the  wheat 
on  hand  is  of  contract  grade,  No.  1,  2  or 
Northern. 

A  consular  report  from  Constantinople  sug 
gests  that  in  the  immediate  future  American 
shippers  of  cotton  oil  to  Turkey  will  have  to 
contend  not  only  with  the  competition  of  other 
foreign  countries  but  also  with  that  of  cheaper 
local  oils  produced  right  in  the  country.  In 
spite  of  the  existence  of  this  strong  competition 
the  situation  is  by  no  means  hopeless,  and  by 
bringing  about  certain  improvements  in  the 
conditions  now  surrounding  this  trade,  Ameri 
can  exporters  should  maintain  their  present 
preeminence  as  Turkey’s  chief  foreign  source 
of  supply  for  the  higher  grades  of  cotton 
seed  oil. 

Financial. 

In  making  up  our  special  compilation  of  cities 
that  registered  record  bank  clearings  during 
the  month  of  October,  we  failed  to  mention 
that  Portland,  Ore.,  established  a  new  high 


Court  in  an  opinion  handed  down  in  a  case 
against  the  Chicago,  Wilmington  &  Vermilion 
Coal  Company.  The  court  held  that  the  act 
was  not  passed  in  a  constitutional  manner. 

Shipments  of  anthracite  coal  by  months  for 
the  last  four  years  have  been  as  follows  : 


1913 

1912 

1911 

1910 

Jan  .... 

6,336,419 

5,763,696 

5,904,117 

5.306,618 

Feb  .... 

5,674,169 

5,875,968 

5,070.948 

5.031,784 

March.. 

4,909,288 

6,569,687 

5,996,894 

5,174,166 

April . . . 

5,966,189 

266,625 

5,804,915 

6,224,396 

May.... 

5,995,742 

1,429,357 

6,317,362 

5.679,061 

June  ... 

5,970,047 

6,191.646 

6,215,357 

6.398,123 

July.... 

5,487,852 

6,285.153 

4,804,065 

5,202,059 

August. 

5,369,900 

6,576,591 

5,531,796 

4,996.044 

Sept.... 

5,572,279 

5,876,496 

6,730,935 

4,967.516 

Oct . 

6,338,194 

6,665,321 

6,269,179 

5,622,005 

Nov  ... 

6,165,538 

6,193,314 

6,071,746 

Dec  .... 

5,944,506 

6,115,427 

6  231.578 

Total . 

57,620,079 

63,610,578 

69,954.299 

64,905,786 

Stocks  of  coal  at  tidewater  on  October  31,  1913, 

were  603,223  tons,  as  compared  with  577,805 
tons  on  September  30,  1913,  an  increase  of 
25,418  tons. 

A  report  issued  by  the  Census  Bureau  Friday 
shows  that  542,809  running  bales  of  cotton  were 
consumed  during  October,  as  compared  with 
513,060  bales  in  the  same  month  in  1912.  On 
October  31  there  were  1,072,274  bales  in  manu¬ 
facturing  establishments,  against  908,989  bales 
in  1912.  Independent  warehouses  contained 
2,551,964  bales,  against  2,821,315  at  the  same 
time  last  year.  Imports  were  5,372  equivalent 
500-pound  bales  in  October,  1913,  against  10,571 
in  October,  1912 ;  exports,  1,517,838  running 
bales  in  1913  and  1,515,746  in  1912.  The  cot¬ 
ton  spindles  active  during  October  numbered 
30,833,024  in  1913  and  30,030,733  in  1912. 

Railroads. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates, 
every  one  of  the  items  for  1913,  except  that 
of  October  15  and  November  1,  representing 
surpluses  : 


On  October  31  last  Boston’s  twenty-two  sav- 
ngs  banks  had  deposits  of  nearly  $274,000,000, 
an  increase  of  $9,800,000  over  that  date  in  1912. 

Vice-Consul-General  A.  W.  Smith  writes  from 
Moscow  that  the  Russian  budget  for  1914,  as 
prepared  for  submittal  to  the  Duma,  places  the 
total  revenue  of  the  empire  at  $1,824,504,672,  of 
which  $1,813,674,100  represents  ordinary  reve 
nue,  $6,901,000  the  extraordinary  receipts  from 
perpetual  deposits  in  the  Imperial  Bank  and 
reimbursement  of  loans  advanced  for  the  assist 
ance  of  peasants,  and  $11,929,572  free  cash  in 
the  treasury.  The  ordinary  expenditures  for 
the  year  are  placed  at  $1,700,877,993,  of  which 
$83,239,358  is  allotted  to  the  Ministry  of  Educa¬ 
tion,  $381,068,317  to  the  Ministry  of  Ways  and 
Communication,  $36,878,420  to  the  Ministry  of 
Commerce  and  Industry,  $81,178,&68  to  the 
Chief  Department  of  Agriculture  and  Land 
Settlement,  and  $2,365,637  to  the  Chief  Depart¬ 
ment  for  State  Horse  Raising.  Of  the  extraor¬ 
dinary  expenditures,  amounting  to  $131,626,- 
679,  $56,817,110  is  provided  for  the  construction 
of  railways,  $724,244  for  payment  to  railway 
companies,  and  $9,270,000  for  the  construction 
and  improvement  of  harbors.  The  budget 
shows  increases  over  1913  of  $149,350,000  in 
ordinary  expenditures  and  $8,755,000  in  extraor 
dinary  expenditures,  making  the  total  increase 
$158,105,000,  while  the  revenues  increased  only 
$146,260,000. 

The  directors  of  the  American  Express  Com 
pany  held  their  quarterly  meeting  on  Wednes 
day,  but  no  action  was  taken  on  the  regular 
dividend.  It  is  understood  that  the  question 
of  dividends  will  not  be  taken  up  until  the 
December  meeting. 

The  directors  of  the  Mexican  Petroleum 
Company,  at  a  meeting  held  Wednesday  in 
Los  Angeles,  Cal.,  voted  to  pass  the  regular 
quarterly  dividend  of  1%  per  cent,  on  the 
common  stock.  The  disturbance  in  Mexico  is 
responsible  for  the  passing  of  the  dividend.  It 
is  stated  that  the  company  has  sufficient  funds 
to  pay  the  dividend  on  the  $36,268,700  common 
stock  outstanding,  but  its  officials  have  taken 
the  stand  that  such  a  move  is  not  warranted 
in  the  face  of  the  present  uncertainty  of  affairs 
in  Mexico. 

Industrial. 

The  Illinois  workingmen’s  compensation  act 
of  1911  was  declared  unconstitutional  on  Tues 
day  by  Judge  Creighton  of  the  Illinois  Supreme 


Oct.  15, 1913  .... 

Oct.  1,  1913 . 

Sept.  15,1913  ... 


Aug.  15,  1913.... 

Aug.  1, 1913 . 

July  15,  1913.... 
Julie  30, 1913.... 

June  14, 1913 _ 

May  31, 1913 - 

May  15, 1913.... 

May  1,  1913 . 

April  15,  1913... 
April  1, 1913  .... 
March  15, 1913.. 
March  1, 1913 ... 
Feb.  15,1913  .... 

Feb.  1,1913 . 

Jan.  15, 1913.... 


1 1,842 

Dec.  14,  1912.. 

..  134,392 

t6, 048 

Nov.  30,1912.. 

..  136,401 

10,374 

Nov.  21, 1912.. 

..  151,112 

40,159 

Nov.  7,  1912... 

..  1 5 1 . 1 69 

58,306 

Oct.  24,  1912  .. 

..  t49,901 

54,425 

Oct.  10,  1912  .. 

..  t31.579 

58,455 

Sept.  26,  1912  . 

..  117.793 

69,405 

Sept.  12, 1912  . 

..  18,620 

63,704 

April  25,  1912. . 

.  ‘J38.881 

63,927 

March  13, 1912. 

.  *3,043 

50,908 

Oct.  25,  1911... 

.  *20.532 

50,294 

Marcli  15, 1911 . 

.  *207,261 

39,799 

Oct.  26,  1910... 

.  *7,285 

57,198 

July  d,  1910.... 

..  *142,686 

57,988 

Oct.  27,  1909... 

..  t5.740 

37.775 

Jan.  6,1909  .... 

..  *332,513 

31,381 

Oct.  28,1908... 

.  *100,073 

22,183 

April  29,1908.. 

..  *413,338 

37,260 

Dec.  24, 1907... 

..  *208,526 

28,439 

Feb.  6, 1907.... 

.  U37.847 

17,058 

Maximum  surplus  tor  year,  t  Net  shortage,  *  Mini¬ 
mum  surplus  tor  year. 

The  Public  Service  Commission  on  Tuesday 
ordered  the  Long  Island  Railroad  Company' to 
discontinue  the  operation  of  twenty-four  wooden 
cars  on  any  of  its  passenger  trains  made  up  in 
part  of  steel  cars,  and  has  forbidden  the  use  of 
any  wooden  cars  for  the  transportation  of  pas¬ 
sengers  on  any  electrically  driven  trains,  except 
when  necessary  to  maintain  schedules.  The 
order  also  provides  that  after  September  15, 
1914,  the  company  shall  not  operate  any  wooden 
cars  at  all  for  the  transportation  of  passengers 
in  electrically  driven  trains. 

The  United  States  Circuit  Court  at  Columbus, 
Ohio,  has  handed  down  a  decision  which  pro¬ 
hibits  the  joint  ownership  of  the  Kanawha  & 
Michigan  by  the  Chesapeake  &  Ohio  and  the 
Lake  Shore.  The  court  has  given  until  Decem¬ 
ber  1  to  prepare  a  plan  for  dissolution,  which  it 
will  review.  It  has  not  yet  been  determined 
whether  or  not  an  appeal  to  the  United  States 
Supreme  Court  will  be  made. 

Miscellaneous. 

A  Buenos  Aires,  report  says  the  Argentine 
copyright  law  which  gives  to  foreigners  in 
Argentina  the  same  rights  as  to  citizens  of  -the 
republic  has  been  taken  advantage  of  in  the 
form  of  reciprocal  arrangements  by  France, 
Italy  and  Spain.  For  several  years  the  Ameri¬ 
can  and  British  magazines  have  been  used  in 
that  country  as  though  they  were  printed  for 
private  circulation.  Stories  by  the  dozen  pages 
and  continued  stories  are  at  this  time  being 
used  by  leading  monthly  publications  without  a 
sign  of  credit.  That  the  publishers  of  the 
United  States  may  be  able  to  take  advantage  of 
the  liberal  provisions  of  this  law,  it  is  necessary 
that  Argentine  authors  be  granted  the  same 
rights  here  as  Americans  would  receive  in 
Argentina,  or  it  can  be  effected  by  treaty  in 
accordance  with  the  international  convention. 


BRADSTREET'S,  SATURDAY,  NOVEMBER  15,  1913 


FINANCIAL. 

Money  and  Exchange  Rates. 

[By  Telegraph  to  Bradstreet’s.] 


Call 

Collateral 

Com. 

New  York 

Boston . 

Loans, 

time  loans 

( liscts . 

exchange 

4 

Sa 

5 > 

«>6 

5b  ®  6 

Par 

Providence .. 

6 

(5 

6 

„  oq 

Par 

Plillad’lphia . 

4 

61 

>®  6 

5 

‘a®  6 

Par 

Buffalo . 

5 

®6 

5 

®6 

7 

®8 

$1.00  P 

Cincinnati ... 

6 

(5 

©eq 

G 

@6y4 

Par 

Cleveland  ... 

5 

Ha  'a)  0 

6 

G 

Par 

Indianapolis. 

6 

G 

G 

$1.00  p 

Detroit . 

5 

q®  6 

G 

6 

®7 

$1.00  P 

Chicago . 

5 

*4  S>6 

G 

6  *3  7i)  7 

20c  P 

Minneapolis . 

5 

5L 

ao>G 

G 

■ail 

$1.00  P 

Omaha . 

6 

q 

7 

7 

$1.00  P 

St.  Paul . 

6 

G 

G 

40c  P 

St.  Louis . 

6 

G 

G 

®6Hi 

10c  D 

Kansas  City. 

6 

@7 

G 

@  7 

8 

35c  P 

Baltimore ... 

0 

G 

6 

Par 

N.  Orleans... 

6 

®7 

7 

®8 

7 

®g 

Par 

Atlanta . 

6 

®8 

6 

®8 

6 

®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7 

®8 

7 

®8 

$1.00  P 

San  Fran  .... 

6 

®7 

. 

... 

6 

'Wl 

50c  P 

Los  Angeles. 

... 

6 

®  7 

6 

all 

$1.25  P 

Portland,  O.. 

... 

6 

®8 

6 

®  8 

$1.00  P 

Seattle . 

.... 

6 

®8 

G 

®8 

$1.25  P 

Tacoma . 

... 

G 

®8 

G 

®  8 

$1.25  P 

Montreal _ 

15 

®6Ha 

G 

®GHa 

6<z/6H 2  l-16  2>3-64c  I* 

Vancouver  .. 

... 

G 

®7 

6 

®7  $1 

25®2.50p 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 

Changes  from 


Loans  . 

Specie . 

Legal  tenders _ 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve. . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks.. 


previous  week 
-$33,657,000 


November  8, 

1913 

11,902,040,000 
324,812,000 
76,115,000 
1,729,738,000 
44,882,000 
400,927,000 
390,376,000 
10,551,000 
337,452,000 
63,475,000 
45,866,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

November  8, 

1913 

Loans . $1,909,300,000 


+ 


+ 


4,376,000 

457.000 

30,787,000 

90,000 

3,919,000 

6,749,050 

10,668,050 

3,721,000 

198,000 

4.777,000 


Specie. 

Legal  tenders . . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks.. 


322,996,000 

76,244,000 

1,738,333,000 

44,766,000 

399,240,000 

392,089,250 

7,150,750 

333,354,000 

65,886,000 

49,302,000 


Changes  from 
previous  week 
—$10,142,000 

—  1,974,001 

+  235,000 

—  8,509,000 

—  105,000 

—  1.739,00. 

—  2,339,450 
600,450 

3,855,000 
2,116,001 
14,000 


+ 


+ 


AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


Changes  from 
previous  week 
-1-$1.287,000 
—  499,200 

246,600 
358,800 
1,083.100 
87,500 
.1 


+ 


November  8, 

1913 

Loans . $556,885,300 

Specie .  61,251,700 

Legal  tenders .  8.079,100 

Deposits .  609,795,400 

Net  deposits* .  558,179,900 

Reserve  on  deposits .  84,880,300 

Per  cent,  of  reserve .  18.7 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  amt  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

November  8,  November  1,  Changes  from 
1913  1913  previous  week 

Loans  ....$2,446,185,300  $2,475,040,300  —$8,855,000 

Specie....  384,247,700  386,720,900 

Leg.  ten’s  84,323,100  83,841,500 

Total  cash  468,570,800  470,562,400 

Deposits .  2,296,512,900  2,306,105,000 


2,473,200 

481,600 

1,991,600 

9,592,100 


Money  and  Exchange. 

The  restoration  of  the  New  York  banks’  sur. 
plus  reserve  to  comfortable  figures,  displayed 
in  last  Saturday’s  Clearing  House  returns,  has 
had  a  decidedly  quieting  effect  upon  the  loan 
market.  Call  money  this  week  ruled  at  3% 
per  cent.,  with  some  renewals  at  3%  per  cent. 
Time  money  is  not  in  superabundant  supply  ; 
in  fact,  the  offerings  are  said  to  come  mainly 
from  out-of-town  institutions.  The  demand 
for  such  accommodation  is,  however,  very  light, 
and  borrowers  have  been  disposed  to  bid  %  per 
cent,  below  the  5  per  cent,  quotation  which  is 
generally  made  in  connection  with  all  arrange¬ 
ments  up  to  a  four  months’  maturity.  For  six 
months  or  longer  periods  4%  per  cent,  is  quoted, 
but  little  or  no  demand  for  loans  of  that  nature 
has  been  seen.  Commercial  paper  continues  to 
move  slowly,  with  limited  offerings  of  desirable 
names,  and  6(@5%  per  cent,  has  been  the  prev¬ 
alent  quotation  for  high-grade  names.  The 
estimates  of  the  total  movement  of  funds  for 
the  week  indicate  an  increase  of  $11,000,000  in 
the  cash  holdings  of  the  New  York  banks. 

Week  ending 

Nov.  14,  Nov.  7,  Nov.  15, 
1913  1913  1912. 

H,  L.  II.  L  H.  L. 

Call . 4  3b  6  2  6b  4% 

Prevailing  rate . . .  Sb  6  4  5 :f4  5 b 

Time,  30-90  days .  5  5  Sb  5  6  534 

4-6  months .  5  434  5  434  5b  5*2 

Com.  paper,  double  names .  6  534  534  6  534 

Foreign  exchange  developed  considerable 
strength  in  the  early  part  of  the  present  week, 
recovering  sharply  from  the  decided  break  it  | 


had  previously  exhibited.  Demand  sterling, 
which  was  quoted  at  4.84.80  last  Saturday,  rose 
on  Monday  to  4.85,  and  on  Wednesday  had  an¬ 
other  advance  to  4.85.25.  The  principal  occasion 
for  this  movement  appeared  to  be  the  dimin¬ 
ished  offerings  of  commercial  bills,  coupled  with 
a  moderate  increase  in  the  inquiry  for  foreign 
remittances  against  imports  and  November 
interest  coupons  from  American  bonds  held 
abroad,  a  considerable  amount  of  the  latter 
items  having  been  delayed  in  collection  owing 
to  the  intricacies  of  the  income  tax  law.  Some 
attention  was  paid  to  the  failure  of  New  York 
bankers  to  bid  for  the  new  gold  which  came  on 
the  London  market  early  in  the  week,  the  situ¬ 
ation  in  that  respect  having  been  materially 
changed  by  the  renewed  strength  in  exchange. 
It  may  be  noted  that  there  is,  apparently,  more 
speculation  in  exchange  than  has  recently  been 
the  case.  On  Friday  the  market  was  firm  at  a 
further  advance. 


Nov.  8 
4.85.30 

® 

4.85.45 

4.84.80 

® 

4.84.95 

4.80.40 

4.80.50 


Nov.  14 
4.85.65 

® 

4.85.75 

4.85.20 

® 

4.85.30 

4.80.50 

® 

4.81.00 
other 
,  4.80% 
reichs- 


BANKERS’  STERLING  CABLES. 

Nov.  10  Nov.  11  Nov.  12  Nov.  13 
4.85.40  4.85.40  4.85.55  4.85.60 

®  ,  ®  ®  ® 

4.85.45  4.85.50  5.85.70  4.85.70 

BANKERS'  DEMAND  STERLING. 

4.84.90  4.84.95  4.85.15  4.85.15 

®  .  ®  ®  ® 

4.85.00  4.85.05  4.85.25  4.85.25 

BANKERS’  SIXTY-DAY  STERLING. 

4.80.50  4.80.60  4.80.60  4.80.50 

@  ®  ®  ® 

4.80.75  4.80.75  4.80.75  4.80.75 

Closing,  quotations  on  Friday  for 
classes  of  bills  were  :  Commercial  bills 
(a) 4.79 ;  francs,  5.21%  for  cheques 
marks,  94  11-16  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  a  decrease  of  £11,851  in  gold, 
the  proportion  of  reserve  to  liability  being 
55.46  per  cent.,  against  53.43  per  cent,  last 
week.  There  was  an  apparent  decrease  in 
loans  of  £1, 676, 000,  the  deposits  decreasing  by 
£3, 992, 000.  In  the  London  open  market  call 
money  is  4%®4  per  cent.,  discount  being 
4  15-16®4%  per  cent.  The  Bank  of  France  this 
week  reported  an  increase  of  21,112,000  francs 
in  gold.  Its  rate  remains  at  4  per  cent.,  against 
3%  per  cent,  for  discount  in  the  Paris  market. 
At  Berlin  the  bank  rate  is  still  5%  per  cent., 
the  market  quotation  there  being  4%  per  cent. 


New  York  Securities  Market. 

Incidents  having  more  or  less  bearing  on 
speculative  sentiment  or  security  values  were 
not  wanting  this  week.  The  stock  market  still 
continued  to  be  mainly  a  professional  affair,  and 
the  volume  of  transactions  has  been  limited. 
More  or  less  irregularity,  however,  characterized 
the  fluctuations  in  prices,  the  character  of  the 
week’s  developments  being  sufficiently  varied 
to  cause  somewhat  rapid  changes  in  the 
feeling  of  the  trading  element  on  the  Stock 
Exchange  and  in  the  Street,  with  corre 
sponding  effects  upon  the  way  the  market 
acted.  The  chief  influence  throughout  was  the 
Mexican  situation,  which  in  the  earlier  part  of 
the  week  appeared  to  assume  a  critical  phase 
the  stock  market  reflecting  this  by  general,  and 
in  some  stocks,  heavy  declines  on  last  Saturday 
and  again  on  Monday.  A  firmer  undertone 
made  itself  apparent  on  Tuesday,  but  the  mar¬ 
ket  still  showed  nervousness,  with  continued 
evidence  of  activity  by  some  large  speculative 
interests  on  the  bear  side  of  the  account. 
Wednesday  brought  a  continuance  of  the 
mixed  influences,  but  the  general  market 
was  steadier  than  it  had  been  in  the  first 
part  of  the  week,  though  an  unfavorable  influ¬ 
ence  was  exerted  by  the  further  break  in  New 
York,  New  Haven  &  Hartford,  due  to  the  con¬ 
tinuance  of  litigation  concerning  the  proposed 
issue  of  convertible  bonds  and  the  alleged 
probability  that  the  pending  plan  for  financing 
the  company’s  capital  requirements  would  have 
to  be  abandoned.  It  may  be  noted  that  under 
the  liquidation  and  bearish  pressure  occasioned 
by  the  above  circumstances,  the  quotation  for 
New  Haven  shares  touched  75%,  the  lowest 
price  for  it  in  over  a  generation.  Thursday’s 
market  was  irregular,  the  previous  rallying 
tendencies  being  temporarily  checked  by  the 
failure  of  a  New  York  brokerage  house  which 
at  one  time  ranked  as  something  of  a  factor, 
but  which  in  recent  years  has  not  taken  an 
important  part  in  market  operations.  It  being 
realized,  however,  that  that  incident  involved  no 
other  complications,  the  market  soon  regained 
its  equilibrium,  and  in  the  latter  part  of  Thurs¬ 
day,  and  again  on  Friday,  showed  a  strong 


tone  in  response  to  the  more  favorable  views 
regarding  the  outcome  of  the  Mexican  situa 
tion  which  came  from  Washington.  The  money 
market,  it  may  be  remarked,  has  reverted 
to  a  state  of  quietude,  the  complete 
restoration  of  the  New  York  banks’  surplus  re 
serves  shown  in  last  Saturday’s  Clearing  House 
statements,  together  with  indications  in  the 
present  week  that  they  have  gained  consider 
able  cash,  having  a  tendency  to  render  questions 
concerning  supplies  of  and  rates  for  money  of 
secondary  importance  to  the  Street.  Moreover, 
the  borrowing  demand  for  stock  market  pur 
poses  remains  extremely  limited,  and  little  at 
tention  was  paid  either  to  the  absence  of  any 
American  bids  for  gold  at  London  or  to  the 
renewed  advance  in  foreign  exchange  rates  at 
New  York  in  the  last  few  days.  The  stronger 
position  of  the  banks  of  England  and  France 
did  not  escape  notice,  but  direct  foreign  partici 
pation  in  the  stock  market  here  was  limited  to  a 
disposition  to  cover  shorts  in  our  stocks  when 
the  Mexican  outlook  was  deemed  to  have  a 
better  appearance.  The  decision  of  the 
arbitrators,  giving  the  railroad  trainmen  a  part 
of  the  increased  wages  they  had  claimed,  was 
looked  on  by  the  market  as  not  specially  ad 
verse  to  the  railroads,  and  as  furnishing  another 
argument  in  support  of  the  carriers’  claim  for 
increased  rates.  The  United  States  Steel 
Corporation’s  monthly  tonnage  report,  while 
it  showed  a  heavier  decrease  in  the 
orders  received  during  October  than 
had  been  expected,  had  a  limited  depressing 
effect  on  Steel  common,  the  extensive  short 
interest  in  that  stock  acting  as  a  support  to  it 
at  declines.  Considerations  of  the  same  nature 
applied  to  Union  Pacific,  Southern  Pacific 
Reading  and  Amalgamated  Copper,  the  issues 
in  which  at  this  time  a  good  deal  of  the  trading 
is  concentrated.  Among  the  features  of  the 
week  was  a  break  in  Lehigh  Valley,  which  was 
under  some  selling  pressure.  It  may  be  noted 
that  the  company’s  offshoot — the  Lehigh  Valley 
Coal  Sales  Company — declared  this  week  a  25 
per  cent,  stock  dividend  out  of  its  surplus.  A 
certain  amount  of  attention  was  paid  to  the 
activity  and  strength  of  some  of  the  so-called 
Standard  Oil  group  on  the  curb  market,  based 
on  anticipations  of  dividend  developments 
The  bond  market  remains  dull  for  the  most 
part,  but  prices  are  steady,  although  the  invest¬ 
ment  demand  for  such  securities  is  again  ex¬ 
tremely  light. 


Boston  Banks. 


Nov.  8, 1913 

Nov.  1, 1913 

No v.  9, 1912 

Loans . 

$233,383,000 

$236,545,000 

$228,451,000 

Circulation . . . 

9,876,000 

9.870,000 

7,001.000 

Deposits . 

190.889,000 

192,679,000 

192,163,000 

Due  hanks  ... 

78,732,000 

77.519,000 

75,576,000 

U.  S.  deposits 

1,502,000 

1.598,000 

840,000 

With  res.  agts 

34.146,000 

31,437,000 

30,960,000 

Exchanges... 

14,724,000 

16,371,000 

15,521,000 

Due  from  bks 

26,909,000 

25,747,000 

30,012,000 

Five  p.  c.  fund 

502,500 

502,500 

356,000 

Legal  tenders 

4,198,000 

4,143,000 

4,253,000 

Specie . 

26,146,000 

26,223,000 

23,209,000 

Reser.  excess 

2,939,429 

2,561,286 

344,571 

Exc.  res.  agts 

6,741,429 

3,632,286 

3.812,571 

New  York  Stock  Exchange  Transactions. 


Stocks, shares . 

Bonds — R.R.  and  miscel... 

State  and  city . 

Government . 


Stocks, shares . 

Bonds— R.R.  and  mtscel. 

State  and  city . 

Government . 


This  week 
1,494.549 
$10,095,000 
489,000 
81,000 
Last  week 
998,289 
$8,252,500 
303.000 
49,000 


Jan.  1  to  date 
70.212,198 
$416,100,270 
21,171.000 
4,623,220 
Last  year 
114,496,880 
$610,862,550 
21.038,800 
4,245,000 


Securities  at  Auction. 

shares  sold.  Quotations 

10  Nipissiug  Mines  Co . .  $778 

40  United  New  Jersey  R.  R.  <fc  Canal  Co .  22 3  q 

4,150  Mexican  Consolidated  Mining  Co. ;  103 

shares  Contractors’  Association . $15  lot 

4  Bank  of  Metropolis .  345 

50  Key  West  Realty  Co . $30  lot 

7  Columbia-Knlekerbocker  Trust  Co... .  450 

7  First  National  Bank,  Jersey  City . .  322 

2  Lawyers’  Title  Insurance  &  Trust  Co .  158 


Foreign  Bank  Statements. 


Bullion. 
Reserve 
Notes  res  .... 
Circulation  .. 
Public  dep  ... 

Other  dep _ 

Gov.  secur... 
Other  secur.. 


.  BANK  OF  ENGLAND. 
Nov.  13, ’13  Nov.  14, ’12 


...£36,700,264 
. ..  26,649,000 
...  25,072,000 
28.501.000 
9,628,000 
38,404,000 
11,788,105 
27,359,000 


£36.627,159 

26,776,000 

25,340.000 

28,31)0,000 

12,764,000 

40,813,000 

13,034,000 

31,565,000 


Changes  from, 
last  week 
D  £71,857 
I.  167,000 
I.  215,000 
D.  239,000 
I.  2,497,000 
D.  3,992,000 
U  n changed 
D.  1,676,000 


BANK  OF  FRANCE. 
[Three  figures  omitted.] 


Gold . 

Silver . 

Circulation . 

Genera!  deposits 
Bills  discounted 
Treas.  deposits  . 
Treas.  advances 


No  V.  13, ’13 
F3, 516.846 
638.417 
5,722,943 
642.356 
1,507,756 
268,244 
744,336 


Nov.  14. ’12 
3,221,250 
750,050 
5,499,213 
698,458 
1,654,617 
283,412 
714,721 


Changes  from 


last  week 
I.  21,112 
I.  481 
D.  143,200 
I.  50,350 
I.  6,525 
I.  4,125 
D.  9,025 


Gold . 

Sliver . 

Total  above . . . 
Loans  and  die. 
Note  circul’t’n 
Current  acc’ts 


IMPERIAL  BANK 

Od.  28, ’18 
..  $296,682,290 
66,801,310 
363,483,610 
24  9,647,470 
476,628,910 
171,539,900 


OF  GERMANY. 

Oct.  15, '13 
290,907,540 
68,086,880 
351,843,370 
274,721,680 
502,389,090 
1 59,698,490 


BANK  OF  HOLLAND. 


Gold . 

Sliver . 

Discounts  .... 
Advances..... 
Circulation  ... 
Deposits . 


Gold,  ail  v’r.etc. 

Reserve . 

Disc'ts<fe  loans 
Note  circul't’n 
Total  deposits 


Oct.  25. '13 

Gold .  $91,544,700 

Silver .  142,724,500 

Loans .  201,508,300 

Spanish  4  p.cts  67,029,970 
Circulation  ...  374,872,570 
Deposits .  80,116,820 


Oct.  25,  '13 

Gold . $247,604,170 

Sliver .  51,486,290 

Total  above...  299,090,470 
Dls.,  adv's.etc  212,045,890 
Circulation  .. 


Oct.  25,  ’13  Oct.  18,  '13 
$60,160,590  60,150.860 

3,176.840  3,050,350 

30.793,990  35,913,430 

33.724,180  33,923,640 

129,934,120  129,399,270 
1,298,950  1,362,200 

BANK  OK  RUSSIA. 

Oct.  21,  '13  Oct.  13,  '13 
8838,896,270  837,276,230 
7,297,500  4,933,110 

520,647,430  532,104,510 
831,598,770  832,243,120 
521,030,420  548,275,770 
BANK  OF  SPAIN. 

Oct.  18,  T3 
91,393.890 
142,899,640 
201,041,260 
67.029,970 
375,164,470 
79,605,990 
AUSTRO-HUNGARIAN  BANK. 

Oct.  15,  '13 
247,540,930 
51,384,130 
298,925.060 
213,082,130 
462,822,010  468,854,640 
BANK  OF  BELGIUM. 


Coin  and  bull’n 

Discounts . 

Circulation  ... 
Deposits . 


Oct.  23,  '13 
$61,415,760 
133,661,010 
192,551,830 
18,652,410 


Oct.  16,  '13 
60,734,660 
131,578,790 
193,729,160 
15,310,150 


/  dJ 


Oct.  23, ’12 
215,655,720 
75,767,510 
291,423,230 
365,196,090 
450,216,830 
207,827,980 

Oct.  26, '12 
64,281,240 
2.753,590 
37,956,730 
29,283,780 
128,616,000 
1,430,310 

Oct.  21,  ’12 
795,330,200 
60,819.790 
390.065,970 
744,510,410 
468,501,360 

Oct.  26,  ’12 
84,067,200 

144.213.190 
196,098,420 

67,029,970 

363,55.6,580 

88,504,080 

Oct.  23,  ’12 
252,493,500 
54,030,690 

306.524.190 
243,989,480 
476,390,530 

Oct.  24,  ’12 
55,203,150 
123,395.860 
182,456,060 
15,942,600 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


Nov.  14, '13 

Nov.  7,’ 13 

Nov.  15.' 12 

Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.60 

$4.60 

$4.75 

winter . 

98o 

98c 

$1.09  Ha 

Wheat,  No.l  nortli 

95c 

94\c 

98c 

Corn,  No.  2  mixed . 

8034C 

80  be 

69c 

Oats,  mixed . 

46HiC 

46c 

38c 

Cotton,  mid.  up... 

13.90c 

14.00c 

1 1.90c 

Print  cloths, 64x64 

4c 

4c 

4c 

Wool,0.<fc  Pa.  X.. 

23®24c 

23®24c 

29  S' 30c 

Wool, No.l  comb.. 

29c 

29  c 

36c 

Pork,  mess,  new  .. 

$23.50 

$23.50 

$19.00 

Lard,  choice . 

11.30c 

11.10c 

11.05c 

Butter,  ex.  ermy.. 

34®  35  c 

32  as  33c 

34  HaC 

Cheese,  state  1.  c.f . 

16  l4  vzMGHac 

1534®16c 

1734C 

Sugar,  centrif . 

3.64c 

3.54c 

4.05c 

Sugar,  gran . 

Coffee,  No.  7,  job 

4.21c 

4.21c 

4.80c 

lots . 

9T8c 

lO-bq, 

14V 

Cotton  seed  oil _ 

6.94c 

6.95c 

5.83c 

Petr’l’m,  rfd,  gal.. 

8.75c 

8.75c 

8.35c 

Iron,  basic  plgt ... 

$13.25 

$13.25 

$1  G.25 

Iron,  Bessemer*.. 

$16.15 

$16.15 

$17.90 

Iron,  No.  2t . 

$10.50 

$11.00 

$14.00 

Steel  billets* . 

$21.00 

$22.00 

$27.00 

Billets,  open-h’th* 

$21.00 

$22.00 

$27.50 

Steel  rails,  Bess  . . 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

14.75c 

15.50c 

17.00c 

Lead, lb  . 

4.30c 

4.30c 

4.52Hac 

Tin,  lb . 

40.00c 

39.8742c 

50.25c 

*  Pittsburgh,  t  Valley  furnace.  1  Birmingham. 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Speolal  to  Bradstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Novem¬ 
ber  13  were  as  follows  : 

From  Flour,  bbls.  Wheat,  bush.  Com, bush. 

New  York .  127,544 

Philadelphia....' _  17,731 

Baltimore .  9,000 

Boston .  4,230 

Newport  News . 

Norfolk . 

Portland,  Me . 

New  Orleans .  48,000 

Galveston .  6,486 

Mobile .  20,000 


1,482,383 

814,492 

1,463,000 

282,831 


7,899 


5,000 


5,000 


Total  Atlantic _  232,99  1  4,042,706 

Last  week .  209,194  4,949,728 


17,899 

10,507 


6,558 
23,750 
36,753 
43,165 

Total  Pacific .  110,226 

Last  week .  46,519 


San  Francisco. 
Portland,  Ore.. 

Tacoma . 

Seattle . 


239,293 

178,735 


418,028 

405,242 


Total  U.  S .  343,217 

Last  week .  255,713 


4,460,734 

5,354,970 


17,899 

10,607 


Vancouver _ 

Montreal . 

Halifax . 

St.  John,  N.  B. 


62,405 

5,511 


1,288,302 


Total  Canada .  67  916 

Last  week .  108)612 

Grand  total .  411,133 

Last  week .  364,325 


1 ,288,302 
813,444 

5,749,036 

6,198,414 


17,899 

10,507 


To 


Grain  on  Passage. 

Wheat  and  flour  Com. bush. 


United  Kingdom .  12,960,000 

Continent .  16,744,000 


Total  week  Nov.  8,  1913..  ^9 ,704,000 

Preceding  week .  28,936,000 

Corresponding  week  1912 _  37,952,000 


9.401,000 

8,568,000 

17,969,000 

18,250,000 

33,975,000 


BRADSTREET’S,  SATURDAY,  NOVEMBER  15,  1913 


Visible  Supplies  of  Grain. 

■Stocks  of  grain  available  in  the  United  States 
November  8,  1913,  were  as  follows,  with  com¬ 


parisons  : 

B\ ishels  Wheat 

Minneapolis.  14,775,000 
Priv.  elevs.  600.000 
Duluth .  11,194,000 


80,000 

293,000 

140,000 


Com  Oats  Barley 
14,000  8,508,000  1,207,000 

1,149^000 1,952,000 
40,000  10,000  5,000 

27,000  407,000  331,000 
....  1,800,000 


1,392,000 
20,000 
12,000 
1 0,000 

30,000 

161,000 

422,000 

8,359,000 

370,000 


182,000  2,435,000 


5,000 

4,000 

5,000 


12,000 

61,000 


9,000 
5,000 
10,000 
5,000 
13,000 
96,000 

384,000  1,323,000 
160,000  152,000 

8,919,000  2,490,000  14,394,000 
266,000 

10,000  1,840,000 
21,000  1,677,000 
17.000  160,000 

2,000 

219,000  250,000 

191,000  1,508,000 
220,000  176,000 


123,000 


62,000 

288,000 

2,119,000 

863,000 

50,000 

40,000 

635,000 

207,000  * 
428,000 
695,000 
146,000 
40,000 
2,709,000 
64,000 
40,000 
86,000 
1 5,000 
32,000 
1,167,000 
332,000 
21,000 
6,000 
270,000 
250,000 
3,000 

2,000 

1,940,000 

20,000 

330,000 

76,000 

45,000 

975,000 

23,000 

7,000 

1,463,000 

380.000 

272,000 

26,000 

23’.600 


15,000 

56,000  1,202,000 
150,000  350,000 


69,000 

5,000 


3,000 

167,000 

8,000 

162,000 

4,000 

1,000 

20,000 

65,000 

5,000 

5,000 

105,000 

5,000 

3,000 

21,000 


142,000 


34,000 

1,000 

1,000 

10,000 


8,000 


99,000 


53,000 


5,000 


Sioux  City... 

Milwaukee .. 

Priv.  elevs. 

Omaha  a  n  (1 
C.  Bluffs... 

Aberdeen  .... 

Mitchell . 

Sioux  Falls.. 

Watertown . . 

Lincoln . 

Out.  elevs.. 

Kansas  City. 

St.  Joseph . .. 

Chicago  . 

Atloat  . 

Manitowoc .. 

Peoria . 

Kankakee  ... 

Quincy  . 

Indianapolis . 

St.  Louis . 

Louisville _ 

Chattanooga . 

Knoxville.... 

Nashville .... 

Augusta . 

New  Orleans 
Galveston  ... 

Fort  Worth.. 

Dallas . 

.San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Od.  Rapids .. 

Lausing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’glleld,  O. 

Y  oungstovvn . 

Wheeling  ... 

Pittsburgh  .. 

Buffalo . 

Binghamton . 

Rochester  . . . 

Syracuse . 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence .. 

New  York... 

Philadelphia. 

Baltimore  ... 

N'port  News 

Norfolk  . 

Richmond  ... 

Totals  Wheat 

N°9i38,U3,249,000 
Nov.  9 

1912 
Nov.  11 

1911 
Nov.  1 

1913  . 

The  stocks  in  Canada  November  8,  1913,  fol¬ 
low,  with  comparisons  : 

Wheat  Com  Oats  Barley 

Montreal....  1,760,000  19,000  949,000  614,000 
Manitoba  & 

N.  W.  T. 

elevators  ..  22,562,000  -  -  - 

Ft.  Win.  and 
Pt.  Arthur.  11,394,000 

Canad’n  alloat  - 

Bonded  grain 

InXJ.  S .  7,205,000 

OtherCanad’n  4,429,000 


12,000 

96,000  461,000 
66,000  168,000 
123,000 
3,000 
2,000 
720,000 

794,000  _ 

547,000 

5  ,UOO  _ 

53,000 
175,000 

3i,boo 

5,000 
26,000 

567,000  1,511,000  1,272,000 


7,000 


3,000 

6,000 

209,000 

15,000 


64,000 


15,000 

10.000 

1,000 

2,000 

15,000 

lKooo 

67,000 


6,0(10  1,228.000 


18,000 

68,000 

2,000 


80,000 
458,000 
106, OoO 
70,000 
84,000 
Oats 


110,000 


90,000 

2,000 

1,000 

45,000 


Barley 


20,000 

Com 

6,228,000  37,080,000  7,662,000 
|  51,826,000  3,114,000  15,814,000  5,989,000 

|  73,344,000  2,507,000  26,273,000  5,374,000 

\  62,566,000  7,644,000  37,048,000  7,052,000 


....  3,366,000  2,557,000 

...  1,442,000  684,000 

....  2,768,000  551,000 


Totals 

Wheat 

Com 

Oats 

Barley 

Nov.  8, 
1913 

47.350,000 

19,000 

8,525,000 

4,406,000 

Nov.  9, 
1912 

36,886,000 

8,000 

3,653,000 

1,662,000 

Nov.  11, 
1911 

31,534,000 

246,000 

4,887,000 

854,000 

Nov.  1, 

1913 

41,969,000 

41,000 

8,179,000 

4,003,000 

Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  ending 

July  2 . 

July  10 . 

July  17 . 

July  24 . 

July  31 . 

August  7  .... 

August  14... 

August  21... 

August  28... 

September  4 . 

September  11 
September  18 
September  25 
October  2.... 

October  9.... 

OctoberlO... 

October  23... 

October  30.  .. 

November  6. 

November  13 


1913 

3,501,323 
5,176,622 
3,599,406 
3,592,901 
6,775,173 
6,681,009 
71317,654 
7,032,587 
7,042,180 
5,061,585 
4,473,352 
4,145,992 
5,980,265 
6,213,531 
6,148,948 
5.834,447 
8,325,388 
4,108,392 
7,837,876 
7,599,134 

Largest  exports  in  1913,  week  Oct.  23 . 

Smallest  exports  in  1913,  week  May  1 .  2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


1912 

2,993,538 

2,495,407 

1,984,456 

2,056,958 

2,494,057 

2,740,125 

4,273,948 

3,338,569 

3,545,134 

4,481,661 

4,161,612 

3,801.477 

5,850,902 

4,919,030 

6,431,281 

5,785,610 

6,655,961 

6,498,275 

6,068,725 

5,471,894 


1911 

1,347,275 

1,801,083 

1,676,505 

2,514,204 

3,321,308 

2,560,967 

3,507,365 

3,422,476 

3,073,751 

2,632,243 

3,369,943 

3,808,771 

3,165,392 

4,120,348 

3,726,048 

2,541,604 

3,780,016 

4.668,500 

3,325.812 

3,513,074 

8,325,388 


Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 
Weekending  1913  .  1912 

July  2  .  139,434  83,272 

July  10 .  31,993  126,179 

July  17 .  225,612  44,594 

July  24 .  149,931  99,262 

July  31 .  127,571  77,842 

August  7 .  106,524  92,395 

August  14 .  24.310  121,627 

August  21 .  60,944  57,285 

August  28 .  28,372  59,656 

September4 .  43,887  45,292 

September  11 _  40,406  51,269 

September  18 _  17,733  71,270 

September  25 _  25,722  119,913 

October  2 .  12,254  28,157 

October  9 .  27,370  60,050 

October  16 .  6,406  57,569 

October  23 .  17,314  129,138 

October  30 .  12,690  81,520 

November  6 -  10,507  22,546 

November  13 .  17,899  24,534 

Largest  exports  in  1913,  week  Feb.  27 . 

Smallest  exports  In  1913,  week  Oct.  16 . 

Largest  ever  recorded,  week  Feb.  1, 1909 - 

Smallest  ever  recorded,  week  Oct.  16, 1913 . . 


1911 

976,017 

898,391 

534,521 

350,098 

322.781 

635.781 
298,531 
329.610 
129,773 
211,259 
733,016 
535,660 

1,037,394 

1,127,002 

754,749 

631.612 
526,110 

328.613 
278,502 
164,278 

3,677,192 

6,405 

8,289,369 

6,405 


Nov.  8, ’13.. 
Nov.  1,  ’13.. 
Nov.  9, '12.. 
Nov.  11, ’ll. 
Nov.  12,’ 10 


Oats, 

bushels 

4,713,000 

4,761,000 

7,966,281 

2,360,023 

2,805,649 


The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  November  8,  1913,  were  as  follows,  with 
comparisons : 

Wheat  Corn  Oats  Barley 

Nov-^H,  |  2^X0  599  000  6,247,000  45,605,000  12,068,000 

K1!U2°'  i  88,71.2,000  3,122,000  19,467,000  7,651,000 
N ID  1 ! * '  i  I04,878,000  2.753,000  31,160,000  6,228,000 
Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

Julv  5  47,668,000  13,860,000  27,136,000  4,551,000 

Julv  12  47  253|000  13,439,000  29,018,000  4,719.000 

July  19"  45,251.000  11,378,000  28,325,000  4,497,000 

rnlv  26  48,299,000  9,504,000  28,485,000  4,110,000 

»uc  2  51,457,000  8,403,000  27,461,000  3,565,000 

inc  9  ‘  54,555,000  6,931,000  26,523,000  3,085,000 

Aug  lli  "  57,277,000  5,104,000  29,952,000  3,081,000 
tug  23"  66,097,000  4,319,000  33,826,000  2,982,000 
tug  30' ’  55,250,000  3,771,000  35,356,000  3,388,000 
Sept'  6  55,818,000  4,242,000  38,720,000  3,457,000 

s cut  13  60,260.000  6,702,000  40,266,000  4,836,000 

Sent  20  70,629,000  7,974,000  42,473,000  5,697,000 

Sent  27  77,789,000  8,758,000  42,939,000  6,691,000 

Oct  4  "  88.959,000  9,487,000  44.076,000  6,889,000 

Oct.’  11  95,338, 000  9,845,000  46,762,000  9,653,000 

Oct  18.  99,728,000  8,691,000  43,451,000  10,546,000 

Oct  25  100,932,000  8,562,000  44,800,000  10,361,000 

Nov.  1 104:535,000  7,685,000  45,227,000  11,055,000 
PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  J’eic’iuv! 

Tacoma,  Wash . . . 

Seattle,  Wash . . .  709,000 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Novem¬ 
ber  8,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Flour,  Wheat,  Corn, 
barrels  bushels  bushels 
384,000  7.998,000  2,003,000 
459.000  6,798,000  2,742,000 
430.903  14,008,535  2,423,495 
324,863  6,505,190  2,833,298 
361,514  4,944,328  2,412,567 
Season  July  1, 1913,  to  November  8, 1913- 

Flour,  bbls  .. .  7.173,000  Com,  bush -  64,413,000 

Wheat, bush. .165, 084, 000  Oats,  bush - 106,472,000 

Season  July  1,  1913,  to  November  1, 1913- 

Flour,  bbls  ...  6,789,000  Corn,  bush _  63,410,000 

Wheat, bush. .157, 086, 000  Oats,  bush - 101,759,000 

Season  July  1, 1912,  to  November  9, 1912— 

Flour.bbls _  6,338,899  Com,  bush 55,067,379 

Wheat.bush.. 180,345, 127  Oats,  bush - 100,019,937 

Season  July  1, 1911,  to  November  11, 1911- 

Flour,  bbls  ...  6,060,850  Com, bush -  56,432,295 

Wheat, bush. .130,673,783  Oats,  bush _  67,846,910 

Season  July  1, 1910,  to  November  12, 1910- 

Flour,  bbls  ...  6,804,878  Com,  bush -  62,775,731 

Wheat, bush..  129,982,103  Oats,  bush -  88,710,034 


Total  November  8, 1913 

Weekly  comparisons 

2,094,000 
1.996,000 
1 ,345,000 


.  4,018,000 

since  July  5, 1913,  follow: 


July  5 . 

July  12 . 

July  19 . 

July  26 . 

August  2... 
August  9... 
August  16. 
Vuguxt  23 
August  30 
.September  6... 


1,299,000 

790,000 

561,000 

678.000 

982.000 

1,454,000 

1,808,000 


September  13.. 
September  20.. 
September  27.. 

October  4 . 

October  11 . 

October  18 . 

October  25 . 3 

November  1 _ 4 

Novembers....  4 


,883,000 

.690,000 

,104,000 

,551,000 

,764,000 

,254,000 

604,000 

,097,000 

018,000 


Weekly  World’s  Wheat  Shipments 
Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  November  8, 1913,  as  follows,  with  compari¬ 
sons  : 


Last 

JPrevious 

Last 

Wheat  from 

week 

week 

year 

North  America  .... 

7,904,000 

5,496,000 

7,272,000 

Russia . 

3,752,000 

2,576,000 

2,832,000 

Danube . 

1,640,000 

1,240,000 

2,000,000 

Argentina . . 

Austria-Hungary .. 

296,000 

208,000 

1,176,000 

India . 

496,000 

144,000 

1,344,000 

Australia . 

896,000 

408,000 

336,000 

Various . 

216,000 

480,000 

128,000 

Total . 

Com  from 

15,200,000 

10,562,000 

15,088,000 

North  America _ 

.... 

16,000 

Russia . 

213,000 

102,000 

111,000 

Danube . 

459,000 

255,000 

94,000 

Argentina . 

4,863,000 

1,021,000 

5,619,000 

Total . 

5,535,000 

1,378,000 

5,840,000 

Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  November  8  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 

Week  end’  g  Changes  from  Totals 

Wheat—  Nov.  8  preced’g  week  last  year 

U.S.* .  63,249,000  +  683,000  51.826,000 

U.  S.t .  4,018,000  —  79,000 

Canada  ....  47,350,000  +  5.381,000 


Total . 114,617,000  +  5,985,000 

4  float  for  and  in  Europe  ( Broomhall ) — 

Total .  81,000,000  +  3,900,000 

American  and  European  supply— 

Total . 195,617,000  +  9,885,000 

Com,  U.  S.  and  Canada — 

Total .  6,247,000  —  1,438,000 

Oats,  U.  S.  and  Canada— 

Total .  45,605,000  +  378,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,,  follow  : 


U.  8. ,  east 

U.  S.,  Pacific 

Total 

Week  ending 

of  Rockies 

coast 

U.  S. 

July  5 . 

31,862,000 

2,094,000 

33,956,000 

July  12 . 

32,916.000 

1,996,000 

34,912,000 

July  19 . 

32,895,000 

1,345,000 

34,240,000 

July  26 . 

37,211,000 

1,299,000 

38,510,000 

August  2 . 

42,408,000 

790,000 

43,198,000 

August  9 . 

46,356,000 

561,000 

46,917,000 

August  16 . 

49,953,000 

678,000 

50,631,000 

August  23 . 

50,262,000 

982,000 

51,244,000 

August  30 . 

50,526,000 

1,454,000 

51,980,000 

September  6..-. 

50,971,000 

1,808,000 

62,779,000 

September  13  .. 

52,320,000 

2,883,000 

55,203,000 

September  20  . . 

55,222,000 

2,690,000 

57,912,000 

September  27  - . 

55,108,000 

3,104,000 

58,212,000 

October  4 . 

57,934,000 

3,551,000 

01,485,000 

October  11 . 

60.823,000 

3,754,000 

64,577.000 

October  18 . 

60,579,000 

4,254,000 

64,833,000 

October  25 . 

60,241,000 

3,604,000 

63,845,000 

November  1.... 

62,566,000 

4,097,000 

66,663,000 

November  8.... 

63,249,000 

4,018,000 

67,267,000 

Total  U.  S.  and 

Europe 

Week 

Canada,  both 

and  afloat 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1, 1913,  to  November 
8,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913, 
bushels 

North  Ainerioa . 116,482,000 

Russia  ............ _ 59,684,000 

Danube . . .  13,116,000 

Argentina _ * . .  10,300,000 

Austria-Hungary .  296,000 

India .  22,872,000 

Australia . 11,912,000 

Various . 3,138,000 


1912, 

bushels 

87,306,000 

51,188,000 

26,520,000 

26,834,000 

136,000 

32,136,000 

9,064,000 

3,062,000 


Total . 237,800,000  236,246,000 


3,952,000 

36,886,000 


92, 


87 


180 


19 


664,000 

,800,000 

,464,000 

122,000 

,487,000 


ending 

July  5 . 

July  12 . 

July  19 . 

July  26 . 

August  2 . 

August  9 . 

August  16.... 
August  23.... 
August  30.... 
September  6.. 
September  13. 
September  20 . 
September27. 

October  4 . 

October  11.... 
October  18.... 
October  25.... 
November  1.. 
November  8.. 
Total  world 

July  5 . 

July  12 . 

July  19 . 

July  26 . 

August  2.... 
August  9.... 
August  16... 
August  23... 
August  30... 
Sept.  6 . 


Canada 
15,806,000 
14,337,000 
12,356,000 
11,088,000 
9,049,000 
8,199,000 
7,324,000 
6,435,000 
4,730,000 
4,847,000 
7,930,000 
15,407,000 
22,681,000 
31,025,000 
34,515,000 
39,149,000 
40,691,000 
41,969,000 
47,350,000 
,'s  visible  supply— 
126,862,000  Sept.  13 
118,149,000 
112,696,000 
111,598,000 
111,747,000 
116,016,000 
123,055,000 
125,179,000 
123,010,000 
126,526,000 


coasts 

49,762,000 

49,249,000 

46,696,000 

49,598,000 

52,247,000 

55,116,000 

57,955,000 

57,679,000 

56,710,000 

57,626,000 

63,133,000 

73,319,000 

80,893,000 

92,510,000 

99,092,000 

103,982,000 

104,536,000 

108,632,000 

114,617.000 


( Broomhall ) 
77,100,000 
68,900,000 
66,100,000 
62,000,000 
59,500,000 
60,900,000 
65,100,000 
67,500,000 
66,300,000 
68,900,000 
70,500,000 
73,300,000 
71.400,000 
74,800,000 
77,800,000 
78,800,000 
79,700,000 
77,100,000 
81,000,000 


133,633,000 

Sept.  20 .  146,619,000 

Sept.  27 .  152,293,000 

October  4....  167,310,000 
October  11..  176,892,000 
October  18..  182,782,0n0 
October  25..  184,236.000 

Nov.  1 .  185,732,000 

Nov.  8 .  195,617,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end’g  Week  end’g  Week  end'g 
Nov,  14,  ’13  Nov.  7,  '13  Nov.  15,  ’12 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week  ending  Weeks  corresponding 
Nov.  13,  Nov.  15,  - to  this  week - 


1913 

1913 

1912 

1911 

1910 

1909 

Middle . 

121 

72 

88 

83 

98 

84 

New  England 

43 

27 

27 

31 

20 

26 

Southern  . 

50 

69 

72 

39 

45 

50 

Western . 

51 

43 

35 

41 

43 

44 

Northwestern 

14 

ii 

19 

17 

17 

8 

Far- western  _ 

26 

19 

19 

27 

25 

20 

Total . 

305 

241 

260 

238 

248 

232 

Canada . 

49 

42 

33 

31 

16 

26 

THI6  WEEK’ 

S  FAILURES  < 

CLASSIFIED  AS 

TO  CAPITAL 

Middle . 112 


EMPLOYED, 
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42 

1 

..  43 

41 

6 

2 

1 

..  50 

39 

8 

1 

2 

1 

..  51 

11 

3 

..  14 

21 

4 

1 

-- 

-- 

..  26 

266 

28 

5 

4 

1 
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47 

2 

..  49 
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In  the  United  States  about  87  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $5,000  to  $20,000  capitaL 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


BRA DS TREET'S  is  issued  every  Saturday ,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub 
scription  list  than  any  similar  per  iodical  in  the  world 
Subscription,  $5.00  per  Year. 

European  Subscription,  $6.oo,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 

FINANCIAL 


Week . 

.  692,889 

679,544 

736,142 

Season .... 

.  5,881,864 

5,188,606 

5,890,378 

VISIBLE  SUPPLY 

—BALES. 

Week  end'g 

Week  end’g 

Week  end'g 

Nov.  14, ’13 

Nov.  7,  ’13 

Nov.  15,  ’12 

World’s ... 

.  4,581,362 

4,330,876 

4,924,720 

American . 

.  3,735,362 

3,489,876 

4,205,720 

Many  People 

who  are  familiar  with  the  mortgage  type 
of  Railroad  and  Corporation  bonds,  know 
little  concerning  the  desirable  features  of 
Equipment  Trust  Obligations,  and  thereby 
miss  many  opportunities. 

If  you  are  an  investor  and  wish  to  be 
posted  as  to  the  advantages  of  investment 
in  these  securities,  ask  us  to  send  you 
Pamphlet  No.  20. 

Knautli  -NactioD  &  Kutmc 

INTERNATIONAL  BANKERS 

New  York  *  Leipzig 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request- 

$CHMIDTS(]ALLATIN, 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 

The  Bradstreet  Press, 
Printing  and  Bookbinding, 
148  Lafayette  Street. 


SPECIAL  NOTICES 


The  Name 

Remington 

STANDS  FOR 

THE  LONGEST  HISTORY  THE  WIDEST  EXPERIENCE 
THE  GREATEST  MANUFACTURING  RESOURCES 
THE  MOST  COMPLETE  AND  COMPREHENSIVE  PRODUCT 
THE  LARGEST  SELLING  ORGANIZATION 

of  any  concern  in  the  typewriter  business. 

From  every  angle  and  from  every  point  of  view  the  Remington 
qualifies  as  the  “Recognized  Leader  Among  Typewriters” 

— First  and  Always. 

Official  Typewriter  of  the  Panama-Pacific  International 
Exposition. 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


BRADSTREET’S,  SATURDAY,  NOVEMBER  15,  1913 


FINANCIAL 


ANNUAL  REPORT 

TO  THE  STOCKHOLDERS  OF 

The  American  Cotton  Oil  Company 

FOR  THE 

Fiscal  Year  Ended  August  31,  1913 


THE  AMERICAN  COTTON  OIL  COMPANY, 
Executive  Offices, 

27  Bkavek  street. 
New  Yoke,  November  10,  1912. 

To  the  Stockholders  of 

THE  AMERICAN  COTTON  OIL  COMPANY: 

The  Directors  herewith  submit  their  Report  and 
Statements  of  Account  for  the  fiscal  year  ended  August 
31, 1913,  being  tlie  Twenty.fourth  Annual  Report  of  the 
Company. 

SHARE  CAPITAL. 

The  amount  of  the  Capital  Stock,  issued  and  outstand¬ 
ing,  is  unchanged,  viz:  Common  Stock,  $20,237,100; 
Preferred  stock,  $10,198,000. 

DEBENTURE  BONDS. 

The  total  amount  of  Gold  Debenture  Bonds  outstand¬ 
ing  is  $10,000,000, thus: 

$5,000,000  maturing  November  1, 1915,  and  bear¬ 
ing  interest  at  1%  per  cent,  per  annum,  pay¬ 
able  quarterly ; 

$5,000,000  part  of  an  authorized  issue  of  $15, 

•  000,000  Five  Per  Cent.  Gold  Bonds,  bearing 

date  of  May  1,1911,  and  maturing  in  twenty 
years.  Interest  payable  semi-annually,  on 
the  first  days  of  May  and  November. 

Of  the  amount  authorized  and  unissued : 

$5,000,000  are  set  aside  for  the  retirement  of  the 
Debenture  Bonds  maturing  November  1, 
1915; 

$5,000,000  are  reserved  for  the  future  uses  of  the 
Company. 

ALL  PROPERTIES  FREE  FROM  LIEN. 

All  the  properties  are  absolutely  free  from  mortgage  or 
other  lieu. 


PROFIT  AND  LOSS. 

The  Profits  for  the  year  amounted  to . $1,77 1 ,109.23 

Deduct  Debenture  Bond  interest . .  475,000.00 


Net  Profits. . . 


$1,296,109.23 


PERMANENT  INVESTMENT  ACCOUNT. 

Tli ere  lias  been  expended  during  the  year  the  sum  of 
$1,037,899.26  for  new  factories  and  additions  to  the 
properties  already  owned,  viz : 

New  Factory  at  Montreal,  Canada, 

for  refining  Cotton  OH,  and  manufacturing 
Cottolene,  Compound  Lard,  and  “  Gold  Dust” 
Washing  Powder. 

Additions  to  properties : 

Crushing  Mills  rebuilt;  Cotton  Gimieries;  Oil 
Storage  Tanks ;  Seed  Houses  and  other  ware¬ 
houses;  Increased  capacity  of  Crushing  Mills 
and  Refineries ;  and  Real  Estate. 

From  this  lias  been  deducted  amounts  collected  from 
the  Insurance  Companies  for  properties  destroyed  by 
fire,  and  from  sales  of  real  estate,  old  machinery,  build¬ 
ings,  etc. ;  also  differences  between  book  and  appraised 
value  of  properties  dismantled  or  destroyed ;  aggregating 
$279,146.81,  leaving  the  net  increase  to  Permanent  In¬ 
vestment  Account  $758,752.45. 

REPAIRS  AND  MAINTENANCE  OF 
PROPERTIES. 

The  properties  have  been  maintained  during  the  past 
year  by  the  expenditure  of  $596,645.90,  of  which  $528,- 
550  56  has  been  charged  to  Operating  Expenses  for  the 
same  period,  and  $68,095  34  has  been  charged  against 
tlie  Reserve  Fund  for  Replacements. 

WORKING  CAPITAL. 

Tlie  Net  Working  Capital  of  the  Company  on  August 
31,  1913,  was  $11,370,022.11,  of  which  $3,101,685.46 
was  Cash  in  Banks,  and  $8,268,336.65  was  Bills  and 
Accounts  Receivable,  Marketable  Products,  Raw  Ma¬ 
terials  and  Supplies,  after  deducting  Current  Liabilities. 


Capital  : 

Common  Stock. . 
Preferred  Stock  . 


CAPITAL,  LIABILITIES  AND  ASSETS, 

August  31,  1913. 


.  $20,237,100  00 
.  10,198,600  00 


FINANCIAL 


Total  Share  Capital .  . $30,435,700  00 

Debenture  Bonds .  .  10,000,000  00 

- $40,435,700  00 

Current  Liabilities  : 

Bills  Payable .  .  .  None 

Commercial  accounts  and  Reserves  for  Contingencies  .  $1,231,309  64 

Interest  accrued  upon  Debertture  Bonds .  102,083  33 

Preferred  Stock  Semi-Annual  Dividend  No.  44,  payable  December  1,  1913 _  305,958  00 


Total 


Real  Estate, Buildings, Macldnery, etc. .based  on  tlie  valuation  August  31, 1892 
with  subsequent  additions . 


1,639,360  87 
$42,075,050  87 


Cash  in  Banks .  .  $3,101,685  46 

Bills  and  Accounts  Receivable  and  advances  for  Merchandise . .  4,949,219  21 

Marketable  Products,  Raw  Materials  and  Supplies  on  hand  available  in  the 
business .  .  4,958,468  31 


$15,601,597  41 


Quick  assets. 


Balance,  representing  good  will,  contracts,  leases,  trade  marks,  patents,  proc¬ 
esses,  brands  and  kindred  assets  of  an  established  business,  less  General  Profit 
and  Loss  Account .  . . . 


13,009,372  98 


Total. 


$28,610,970  39 

13,464,080  48 
$42,075,050  87 


GENERAL  PROFIT  AND  LOSS  ACCOUNT  OF  ALL  THE  PROPERTIES, 

A  ugust  31,  1913. 

Balance  of  General  Profit  and  Loss  Account,  August  31,  1912,  as  per  Twenty -third  Annual  (Jr. 

Report .  $9,578,040  45 

Difference  between  book  and  appraised  values  of  properties  dismantled  or  destroyed  .  131,444  35 

fi  $9,446,596  10 

Profits  of  tlie  Manufacturing  and  Commercial  business  of  this  Company  and  of  tlie  Corporations  in 
which  it  is  interested,  for  the  year  ended  August  31, 1913,  after  charging  off  all  expenses  of 
Manufacturing  and  Operation,  Repairs  of  Buildings  and  Machinery,  Bad  and  Doubtful  Debts, 

Expenses  of  Administration,  etc .  1,771,109  23 

$11,217,705  33 

Deduct : 

Inti  rest  on  Debenture  Bonds  . .  . . $475,000  00 

Semi-Annual  Dividends  on  Preferred  Stock, 

Paid  June  2, 1913 . .  . 3ll0  305,958  00 

Payable  December  1, 1913 . 3i;0  306,958  00 

<  1,086,916  00 

Balance  ol  General  Profit  and  Loss  Account,  August  31,1913 . $10,130,789  33 


PRICE,  WATERHOUSE  &  CO., 

54  William  Street, 

New  York,  Novembers,  1013. 
To  the  Board  ok  directors  of 

THE  AMERICAN  COTTON  OIL  COMPANY: 

We  have  audited  the  books  and  accounts  of  The 
American  Cotton  Oil  Company  (of  New  Jersey)  and  of 
the  following1  Corporations  in  which  it  is  interested,  for 
the  year  ending  August  31,  1913 : 

The  N.  K.  Fairbank  Company, 

The  Union  Oil  Company  (New  Jersey), 

Union  Oil  Company  (Rhode  Island), 

Alabama  Cotton  Oil  Company, 

Georgia  Cotton  Oil  Company, 

North  Carolina  Cotton  Oil  Company, 

South  Carolina  Cotton  Oil  Company, 

The  Kanawha  Insurance  Company, 

We  have  also  audited  the  financial  statements  signed  by 
officials  of  the  remaining  Corporations  in  which  it  is  in- 
terested,  and  whose  accounts  are  embodied  in  the  fore¬ 
going  summaries  of  Capital,  Liabilities  and  Assets  and 
of  General  Profit  and  Loss  Account,  and  we  find  these 
summaries  to  be  in  accordance  with  such  books  and 
statements. 

During  the  year  ouly  actual  additions  and  permanent 
improvements  have  been  charged  to  Permanent  Invest, 
inent  Account.  All  expenditures  for  repairs  and  main¬ 
tenance,  amounting  to  $59(5,645.90,  have  been  charged 
to  Expense  Account  or  against  funds  created  out  of 
earnings,  but  no  provision  has  been  made  for  deprecia¬ 
tion,  the  Executive  Officers  of  the  Company  considering 
that  the  expenditures  made  during  the  year  and  in 
previous  years  render  any  such  provision  unnecessary. 

The  inventories  of  stocks  on  hand  as  certified  by  the 
responsible  officials  have  been  carefully  and  accurately 
valued  at  prices  not  in  excess  of  either  cost  or  market  ; 
full  provision  has  been  made  for  bad  and  doubtful 
Accounts  and  Notes  Receivable;  and  we  have  verified 
the  cash  and  securities  by  actual  inspection  or  by  certifi¬ 
cates  from  the  depositaries. 

We  Certify  that  in  our  opinion  the  foregoing  state¬ 
ments  show  the  true  financial  position  of  tlie  Companies 
at  August  31,  1913,  and  the  results  of  the  operations 
thereof  for  the  fiscal  year  ending  at  that  date. 

PRICE,  WATERHOUSE  &  CO. 


FINANCIAL 


The  Board  of  Directors,  at  the  regular  monthly  meet 
iugs  in  May  and  November,  declared  the  usual  semi¬ 
annual  dividends  of  3  percent,  upon  the  Preferred  Stock, 
payable  respectively  on  June  2,  and  December  1,  1913, 
being  the  forty-third  and  forty-fourth  consecutive  divi¬ 
dends  upon  this  stock. 

The  balance  of  Net  Earnings,  $684,193.23,  lias  been 
added  to  Working  Capital. 

The  Cotton  Crop  this  year  was  nearly  two  million  bales 
smaller  than  that  of  last  year. 

The  Crushing  Mills  earned  a  fair  balance  after  pro¬ 
viding  for  all  operating  costs,  including  a  full  charge  for 
Repairs  of  Buildings  and  Machinery. 

There  was  a  reduced  foreign  business  by  the  Refineries, 
chiefly  due  to  the  existing  high  values,  but  tlie  domestic 
trade  provided  good  markets,  which  readily  absorbed  all 
oil  offered  ;  the  season  closing  with  smaller  stocks  of  oil 
on  hand  than  usual. 

Tlie  business  in  Trade  Marked  and  Proprietary  Goods 
was  satisfactory,  there  being  a  substantial  increase  in 
the  net  profits  from  this  source. 

Tlie  physical  condition  and  efficiency  of  the  properties 
have  been  maintained  and  improved.  New  machinery 
and  processes  have  been  installed,  effecting  economies 
in  the  cost  of  manufacturing,  and  resulting  in  larger 
yields  and  better  quality  of  products.  Continued  prog¬ 
ress  is  being  made  toward  standardization  of  equipment 
and  method  at  the  several  plants.  . 

During  the  last  ten  years  $5,239,675.19  have  been  ex¬ 
pended  upon  Repairs,  maintenance  and  improvements 
and  charged  to  operating  expenses.  ' 

During  tlie  same  period  tlie  sum  of  $5,446,161.72  has 
been  expended  upon  new  construction  work  and  addi 
t ions  to  the  properties,  including  Purchase  of  Real  Es¬ 
tate.  From  this  total  lias  been  deducted  amounts  col¬ 
lected  from  Insurance  Companies  for  property  destroyed 
by  fire  and  from  sales  of  Real  Estate,  old  Machinery, 
etc.,  aggregating  $2,277,686.17,  leaving  a  Net  Increase 
to  Permanent  Investment  Account  of  $3,168,475.55. 

The  loyal  and  efficient  service  rendered  by  the  Officers 
and  Employees  is  recognized  and  appreciated. 

For  the  Board  of  Directors, 

R.  F.  MUNRO, 

President . 


The  New  York,  New  Haven  and  Hartford 
Railroad  Company 

New  Haven,  Conn.,  November  11,  1913. 

To  the  stockholders  of  the  New  York,  New  Haven  &  Hartford  Rail¬ 
road  Company  and  to  holders  of  its  3%%  convertible  debenture 
certificates  convertible  between  January  1,  1911,  and  January  1, 
1916,  and  to  holders  of  its  6%  convertible  debentures  convertible 
between  January  15,  1923,  and  January  15,  1948 : 

At  a  special  meeting  of  the  Board  of  Directors  of  the  New 
York,  New  Haven  &  Hartford  Railroad  Company,  held  on  Tues¬ 
day,  November  11,  1913,  the  time  within  which  the  holders  of 
warrants  evidencing  rights  of  subscription  to  this  Company’s 
convertible  debentures  of  1913  may  subscribe  for  such  deben¬ 
tures  and  make  payment  of  the  first  instalment  of  sixty-five  per 
cent,  of  the  amount  of  the  subscription  in  accordance  with  the 
terms  of  said  warrants  and  of  the  previous  votes  thereto  of  the 
Board  of  Directors,  was  extended  to  the  close  of  business 
on  November  26tli,  1013;  but  the  subscribers  shall  at  the 
time  of  payment  pay  interest  to  the  date  of  payment  at  the 
rate  of  6%  per  annum  from  October  1,  1013. 

Bv  order  of  the  Board  of  Directors, 

A.  E.  CLARK, 

Secretary. 


DIVIDENDS 


MEETiNCS 


NEW  YORK  OFFICE  OF 


NEW  YORK  OFFICE  OF 


The  American  Cotton  Oil  Company,  lhe  Axa27r^£SeP£kc^pan^ 


No.  27  Beaver  Street,  New  York  City. 

The  Board  of  Directors  of  The  American  Cotton  Oil 
Company,  on  November  6, 1913.  declared  a  semi-annual 
dividend  of  three  per  cent,  upon  the  Preferred  Stock  of 
the  Company,  payable  December  1, 1913,  at  tlie  Banking 
House  of  Winslow,  Lanier  &  Co.,  59  Cedar  Street,  New 
York  City.  The  Stock  Transfer  Books  of  the  Company 
will  be  closed  on  November  13. 1913,  at  3  P.  M.,  and  will 
remain  closed  until  December  5, 1913,  at  10  A.  M. 

JUSTUS  E.  RALPH,  Secretary.  | 


No.  27  Beaver  Street,  New  York  City. 

Tlie  Annual  Meeting  of  the  Stockholders  of  The  Amer¬ 
ican  Cotton  Oil  Company  will  be  held  at  the  principal 
office  of  the  Compaoy,  the  Refinery,  near  Guttenberg 
Hudson  County,  New  Jersey,  on  Thursday,  tlie  4th  day 
of  December,  1913,  at  12  o'clock  noon,  for  the  purpose  of 
electing  Directors  and  for  the  transaction  of  such  other 
business  as  may  properly  come  before  tlie  meeting. 

The  Stock  Transfer  Books  will  be  closed  on  November 
13,  1913,  at  3  P.  M.,  aDd  will  remain  closed  until  Decern 
ber  5. 1913,  at  10  a.  m. 

By  order  of  the  Board  of  Directors. 

JUSTUS ^E.  RALPH,  Secretary. 

New  York,  November  6, 1913. 


BRADSTREET’S,  SATURDAY,  NOVEMBER  15,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  flrst-class  Investment  TMVPSTMF.NT 
securities  on  commission.  Receive  ac-  *  fihiillJiil'l  1 
counts  of  Banks,  Bankers,  Corporations,  SECURITIES 
Firms  and  Individuals  on  favorable  oiamjiuuuu, 
terms.  Collect  drafts  drawn  abroad  on  all  points  In  the 
United  .Statesand  Canada,  and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTER  S  Buy  and  sell  Bills  of  Exchange  and  make 
cable  transfers  on  aU  points.  Issue  Com- 
<J1’  merclal  and  Travellers’  Credits,  available  m 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


FINANCIAL 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 

SBeriron,  Gris  com. 
and  Company 

BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 

H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

,  .IN.  Y.  Produce  Exchange 

Members  of  -j  Q^icago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
TELEPHONE.  3780  RECTOR. 


Established  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

52  Broadway 

New  York 


Telephone 
3309  Broad 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


l^hRANI 


tfpSw™*' 

e)  •<5'R.IBBON8 
4  CARBON  FAftftA  1 

The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 

OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non¬ 
smearing,  In  oolora  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10, 8  x  13  or  8%  x  14,  at  !»t.00  per  hundred 
delivered  anywhere  by  express  prepaid. 


The  Best  INK. 

Carter’s 

Writing  Fluid 

—blue  black — best  for  general  office 
use.  Flows  freely.  Unapproached 
for  permanency. 


16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CH ERR  ILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 


DIRECTORS 

JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 

J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
148  Lafayette  Street,  New  York. 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 


Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $10,214,000.00 
Deposits, .  $121,030,000.00 

OFFICERS. 

A.  BARTON  HEPBURN,  Chairman. 

ALBERT  H.  WIGGIN.  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  LEE,  Ass't  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 
A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  F.  baker. 

Grant  B.  Schley.  Albert  h.  Wiggin. 

A.  Barton  Hepburn.  George  f.  baker,  Jb. 
FRANCIS  L.  HINE. 


American  Light  &  Traction  Com. 
Cities  Service  Co.  Com.  &  Pfd.  * 
Utilities  Improvement  Pfd, 

williams,  McConnell  &  coleman 


Bonds 
«0  Wall  St. 


Stocks 

Phone  495  John  New  York 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  Investigations  con 
ducted  with  the  utmost  care  and  efficiency. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  "IQS  O. 

253  BROADWAY. 


Capital,  Surplus  and  Undi-  1  $1,800,000 
vided  Profits,  -  -  -  $  ^  ’  ’ 

FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,  i 

Phineas  C.  Lounsbury,  >  Vice- Presidents. 

Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

T.  T?  STLRGF°sNjk.,  \  assistant  Secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  WUmerdtng. 
George  Austin  Morrison. 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Mann. 

George  Gray  Ward. 


Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  Is  especlaUy  designated  by  the  SUPREME 
Court  of  the  state  of  new  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

‘  Hemenway.” 


New  Yoric  Offices, 

28  BROAD  STREET. 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Braclstreet’s,”  etc. 

Cable  Address,  “  MULOCk’s,  TORONTO.” 
Collections  prompt!  y  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away ! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  I.OUIS 


or  NEW  YORK 
ADD  PRINCIFAD  CITIES 

E.  M.  TREAT,  President 


NEW  Y  O  R  K 


•  Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng." 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 
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Rostock 

Amsterdam 

Cairo 
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Saarbrticken 
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Lille 
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St.  Petersburg 
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Lisbon 
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Stettin 
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Cologne 

Genoa 

Liverpool 

Nijni-Novgorod 

Stockholm 

Belfast 

Constantinople 

Glasgow 

London 

N  uremberg 

Strassburg(Els.) 

Berlin 

Copenhagen 

Haag 

Liibeck 

Odessa 

Stuttgart 

Birmingham 

Cottbus 

Hagen  i/W 

Lyons 

Oporto 

Turin 

Bochum 

Danzig 

Halle  a/S 

Magdeburg 

Paris 

Triest 

Bordeaux 

Dortmund 

Hamburg 

Madrid 

Plauen  i/V 

Vienna 

Bremen 

Dresden 

Hannover 

Manchester 

Posen 

Warsaw 

Breslau 

Dtisseldorf 

Havre 

Mannheim 

Potsdam 

Wurzburg 

Bristol 

Elberfeld 

Karlsruhe 

Marseilles 

Prague 

Zdrich 

Brussels 

Erfurt 

Kiel 

Mayence 

Riga 

Zwickau 

Bucarest 

Essen  a/Ruhr 

Konigsberg  i/Pr 

Metz 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


FINANCIAL 


LEE,  HIGGINSON  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Established  1851 

Irving  National  Bank 

New  York 

Strictly  a  Commercial  Bank 

Capital  and  Surplus 

$7,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  -  -  -  -  $26,785,000 

M.  112,500,000. 


DIVIDENDS  PAID  DURING  LAST  TEN  YEARS: 

11,  12,  12,  12,  12,  12,  12%,  12%,  12%,  12%»/0. 


Branches; 


Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 
and  the 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Y'ard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

CAPITAL,  -  $7,143,000 

(M.  30,000,000) 

RESERVE,  -  $2,103,800 

(M.  8,836,000) 

Head  OFFICE:  BERLIN. 
Wilhelmstrasse  71. 

Branches 

Argentina  :  Bahia  Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Bosario  de  Santa  F6,  Tucuman. 
Bolivia:  La  Paz,  Oruro. 

CHILI :  Antofagasta,  Arica, Concepcion,  Iquiqne, Osorno, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

PERU:  Arequipa,  Callao,  Lima,  Trujillo. 
Uruguay  :  Montevideo.  Spain  :  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL :  Rio  de  Janeiro,  Petropolis,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 
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STATE  OE  TRADE 


QUIETER.  Warm  Weather  Checks  Retail  Trade.  Jobbing 
Trade  Fair  to  Good.  Reorder  and  Quick  Delivery  Buying 
Features.  Holiday  Business  Expanding.  Wholesale  Trade 
Quiet.  Conservatism  Evident.  Industry  Irregular.  Metal 
Trades  Quieter.  Textile  Lines,  Except  Woolens,  Active. 
Latter  Wait  for  Free  Wool.  Winter  Wheat  Excellent- 
Wheat  and  Flour  Exports  Large.  Securities  Stagnant. 
Clearings  Large  Outside  of  New  York.  Failures  Numerous. 


Mixed  characteristics  are  presented  in 
the  week’s  trade  news.  Thus,  unseason¬ 
ably  mild  weather  has  hampered  retail 
trade  over  a  wide  area,  which  factor  has 
reacted  to  some  extent  on  jobbers,  conserv¬ 
atism  as  regards  future  buying  is  in 
evidence,  the  iron  and  steel  trades  continue 
to  reflect  a  slowing-down  movement,  money 
for  time  accommodation  is  rather  tight 
and  collections  seem  to  be  somewhat 
harder  to  make.  On  the  other  hand, 
activity  in  holiday  trade  has  tended  to 
close  up  some  of  the  gaps  caused  by  mild 
weather,  winter  wheat  is  in  fine  shape 
on  a  record  area,  railway  traffic  is  being- 
conducted  with  relative  ease,  farmers 
appear  to  be  prosperous,  and  country  banks 
report  a  rather  heavy  demand  for  loans, 
while  day  to  day  buying  of  staple  articles 
is  sufficient  to  keep  stocks  down  to  low 
levels,  this  being  indicated  by  requests  for 
quick  shipment,  and  a  multiplicity  of  indus¬ 
tries  continue  active,  thus  tending  to  minify 
slowness  in  other  directions,  chiefly  in  iron 
and  steel,  machinery,  lumber,  brass  and 
copper.  Textile  mills,  except  woolens,  which 
are  marking  time  until  after  December  1, 
are  working  to  full  capacity,  consumption 
of  cotton  is  heavy,  ginning  of  the  product 
the  past  fortnight  is  of  record  proportions 
for  the  period,  the  trade  reflects  scarcity  of 
some  goods,  manufacturers  of  overalls 
and  shirts  the  country  over  are  work¬ 
ing  to  capacity,  manufacturers  of  stoves 
at  the  leading  center  are  unable  to 
keep  up  with  orders,  furniture  plants 
are  running  full,  and  hosiery  and  knit- 
goods  mills  are  operating  full  time. 
The  automobile  industry  as  a  whole  ap¬ 
pears  to  be  doing  well  as  regards  work  and 
contracts,  but  it  is  conceded  that  some  con¬ 
cerns  are  not  favorably  circumstanced.  In 
the  finished  steel  line  it  is  figured  that 
capacity  is  working  on  a  basis  of  t>0  to  70 
per  cent.,  and  while  contraction  is  unde¬ 
niable,  it  is  thought  that  a  good  deal 


of  the  inactivity  is  due  to  expectations 
of  lower  prices,  which  cause  buyers 
to  hold  aloof  pending  signs  of  steadi¬ 
ness.  At  the  same  time  a  number  of 
industries  are  hampered  through  inability 
to  readily  obtain  loans,  and  the  evident 
timidity  of  capital  holds  in  check  numerous 
enterprises  and  causes  credits  to  be  closely 
watched,  but  it  is  to  be  noted  that  a  few 
points  exhibit  a  slightly  better  demand  for 
commercial  paper,  buying  of  which  is  ex¬ 
pected  to  expand  after  December  1.  Trad¬ 
ing  in  the  stock  market  is  decidedly  flat, 
prices  for  the  most  part  are  featureless, 
but  when  bear  pressure  'develops  the  mar¬ 
ket  displays  a  relatively  firm  undertone. 

Bank  clearings  for  the  week  reflect  a  loss 
of  9  per  cent,  from  last  year,  much  of  the 
decrease  being  due  to  a  drop  at  New  York, 
for  with  that  center  eliminated  the  decline 
is  only  six-tenths  of  1  per  cent.,  and  in  the 
corresponding  week  of  last  year  there  was 
an  increase  of  14  per  cent,  over  1911,  in 
which  year  the  gain  over  1910  was  28  per 
cent. 

Cotton  prices,  with  the  exception  of  the 
current  option,  have  weakened  quite  notice¬ 
ably  this  week,  betraying  the  effects  of 
liquidation  in  lower  quotations  almost  day 
by  day.  For  this,  expected  bearish  ginning 
figures  and  talk  of  strikes  or  of  other  future 
reductions  in  consumptive  demand  were 
largely  responsible.  Technical  conditions 
held  up  November  delivery  well,  but  later 
months  lost  35  to  40  points  and  spots  fell 
30  points.  On  Friday,  following  a  break 
on  the  large  ginning  figures,  the  market 
hardened  slightly,  with  a  slight  net  gain 
showing. 

Special  Notes. 

Clothing  manufacturers  at  New  York  are 
not  operating  freely,  but  in  Philadelphia 
they  are  running  close  to  normal,  though 
they  are  not  making  purchases  of  material 
because  they  expect  lower  prices  after 
January  1.  Portland,  Ore.,  reports  that 


everywhere  is  in  good  demand  for  holiday 
use.  Tobacco  plants  are  actjve.  Rich 
mond  reports  that  the  peanut  crop  is  being 
rapidly  marketed  and  prices  are  weak. 
Pittsburgh  observes  that,  despite  current 
dullness  in  steel  and  iron,  prominent  dealers 
are  optimistic  and  express  the  opinion  that 
no  large  amount  of  business  will  be  placed 
with  foreign  manufacturers.  Seattle  reports 
considerable  difficulty  in  getting  cargo 
space  to  accommodate  exceptionally  large 
offerings  for  the  Orient.  Cleveland  reports 
that  the  effects  of  last  week’s  storm  have 
passed.  Duluth  indicates  that  traffic 
in  and  out  of  the  city  is  heavy 
Detroit  notes  that  some  lines  of  phar¬ 
maceutical  supplies  are  sold  out.  Cin¬ 
cinnati  advises  that  country  banks  are 
drawing  on  deposits  to  supply  farmers  with 
funds  to  buy  feeding  cattle.  Dallas  indi¬ 
cates  that  farmers  are  holding  cotton. 
Baltimore  reports  that  the  straw  hat  indus 
try  is  working  to  full  capacity.  Turkeys 
so  far  received  in  the  New  York  market  are 
not  of  the  best  quality,  but  heavy  receipts 
are  under  way,  and  supplies  of  other  poul¬ 
try  are  in  excess  of  demand,  for  which  rea¬ 
son  prices  are  unsettled.  Sample  lots  of 
foreign  eggs  are  on  the  market,  and  con¬ 
signments  of  butter  from  Austria  and 
Russia  and  of  potatoes  from  Belgium  are 
reported.  Copper  is  lower,  and  on  the 
scale-down  a  fair  volume  of  business  was 
transacted  in  electrolytic  for  delivery  dur¬ 
ing  the  balance  of  November  and  through¬ 
out  the  ensuing  three  months. 

Agricultural  Features. 

Reports  as  to  winter  wheat  are  of  a  record 
area,  perhaps  36,000,000  acres,  as  against 
32,387,000  acres  last  year  and  33,215,000 
acres  two  years  ago,  with  condition  almost 
unprecedentedly  good. 

Weather  conditions  have  been  good  for 
the  gathering  and  ginning  of  the  balance 
of  the  cotton  crop,  and  the  ginning  returns 
point  to  a  larger  yield  than  earlier  indicated. 
Prices  are  good ;  in  fact  a  cent  better  than 
a  year  ago,  despite  the  recent  decline. 

Sugar  and  rice  crop  conditions  in  Louisi 
ana  are  good,  and  the  settlement  of  the 
Southern  Pacific  strike  has  benefited  that 
section. 

Leaf  tobacco  is  in  a  strong  position.  Some 
sales  of  Virginia  leaf  recently  have  been  at 
record  prices.  Western  tobacco  stocks  are 
in  a  strong  position. 

Imports  of  foreign  potatoes,  largely  from 
the  Netherlands,  have  been  large  of  late, 
and  some  imports  of  eggs  are  also  reported. 
Texas  farmers  are  reported  holding  cot¬ 


ton  for  higher  prices, 

California  deciduous  fruit  shipments 
aggregate  12,600  cars  for  the  season,  a 
slight  decrease  from  last  year.  California 
sweet  wine  production  is  2,775,000  gallons, 
a  large  gain  on  last  year. 

Cotton  Ginning. 

Cotton  ginning,  November  1  to  Novem¬ 
ber  14,  inclusive,  this  year,  was  1,599,000 
bales,  as  against  1,430,000  bales  last  year 
and  1,343,000  bales  in  the  record  year  1911. 
The  total  amount  ginned  for  the  season  is 
10,434,387  bales,  a  gain  of  1.3  per  cent, 
over  last  year,  but  a  decrease  of  7.7  per 
esnt.  from  1911. 


Small-lot  buying,  aggregating  a  total  of 
4,000,000  pounds  of  wool,  is  the  feature  of 
the  Boston  wool  market  report  this  week. 
Little  is  doing  in  foreign  wools,  though 
there  is  a  rumor  of  1,000  bales  of  South 
American  carpet  wool  selling  at  30  cents  to 
a  New  York  carpet  mill. 


Narrow  Margins  in  Sugar  Refining. 

A  short-lived  strike  on  the  Southern 
Pacific  Railway  lines  traversing  the  sugar 
fields  of  Louisiana  caused  a  fillip  to  raw- 
sugai  prices,  which  were  already  strong, 
owing  to  stubborn  holding  by  Cuban  pro¬ 
ducers  of  the  remnant  of  their  old  crop. 
Owing  to  temporary  cutting  of  prices  of 
refined,  the  margin  between  raw  and  re¬ 
fined  sugar  was  at  one  time  .46  of  a  cent, 
and  the  current  margin  of  .51  of  a  cent  is 
below  actual  cost  of  refining.  The  present 
price  of  refined,  4.21  cents,  is  59  points 
below  a  year  ago. 

Railway  Earnings. 

Railway  earnings  for  September  reflect 
a  moderate  rise,  one  of  3.1  per  cent.,  in 
gross  receipts,  accompanied  by  a  loss  of 
4.6  per  cent,  in  net  earnings.  The  total 
for  gross  earnings  is  $288,984,100,  against 
$279,091,869  in  September  last  year,  while 
net  revenues  amount  to  $89,951,114,  which 
contrasts  with  $94,376,610  in  the  like  month 
of  1912.  \The  southern  group  is  the  only 
one  making  a  specially  good  showing,  gross 
earnings  having  increased  8.1  per  cent., 
while  net  went  up  5.2  per  cent. 

Securities  Stagnant- 
Lack  of  buying  power  rather  than  any 
special  liquidation  or  bearish  activity 
cause  moderate  declines  in  stock  values, 
the  market  being  extremely  dull.  Lack  of 
outside  participation  and  attending  com¬ 
mission  business  add  to  the  despondency 
which  Wall  Street  is  experiencing.  The  un¬ 
certainties  as  to  the  outcome  of  the  Mexican 
situation  appear  to  have  a  large  share  in 
causing  the  waiting  attitude  of  both  specu¬ 
lation  and  investment.  Bonds  are  dull 
and  steady,  with  incidents  like  the  taking 
of  $45,000,000  6  per  cent,  six  months’  notes 
of  the  New  Haven  road  and  the  prompt 
absorption  of  $11,000,000  4>£  per  cent, 
bonds  of  the  New  York  Connecting  Rail¬ 
roads.  Foreign  exchange  has  been  variable 
and  generally  strong,  demand  sterling 
being  4.85.45. 

Bank  clearings  for  the  week  ending  with 
November  20  aggregate  $3,361,206,000,  a 
decrease  of  1.7  per  cent,  from  last  week 
and  of  9.2  per  cent,  from  the  same  week 
last  year.  Outside  of  New  York  the  total 
is  $1,568,778,000,  a  gain  of  3.4  percent,  over 
last  week,  but  a  loss  of  six-tenths  of  1  per 
cent,  from  the  corresponding  week  a  year 
ago.  The  decrease  at  New  York  from  last 
year  is  15.6  per  cent.  Sixty-five  cities  show 
increases  over  the  same  week  last  year, 
while  forty-nine  display  losses.  Among 
the  more  important  cities  outside  of  the  ' 
country's  metropolis,  Boston  shows  a  loss 
of  5.2 percent.  ;  Philadelphia,  2.8 per  cent. ; 
St.  Louis,  4. 5  per  cent. ;  San  Francisco,  12.2 
per  cent. ;  Baltimore,  5.3  per  cent. ;  Cincin¬ 
nati,  2.6  per  cent. ;  Minneapolis,  5.5  per 
cent.,  and  Los  Angeles,  9  percent.  On  the 
other  hand,  Chicago  displays  an  increase 
of  3.5  per  cent.;  Pittsburgh,  1.6  per  cent.; 
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y,  1.  percent.;  Cleveland,  13.4 
per  cent.,  and  Detroit,  18.6  per  cent. 

Business  failures  for  the  week  ending 
November  20  were  340,  which  compares  with 
305  last  week,  260  in  the  like  week  of  1912, 
293  in  1911,  212  in  1910  and  217  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  November  20,  as  reported  by  tele¬ 
graph  to  Bradstreet’s  (Tacoma,  Wash., 
not  reporting),  aggregate  6,149,023  bushels, 
against  7,599,134  bushels  last  week  and 
6,414,537  bushels  this  week  last  year.  For 
the  twenty  weeks  ending  November  20 
exports  are  119,295,465  bushels,  against 
89,470,219  bushels  in  the  corresponding 
period  last  year.  Corn  exports  for  the 
week  are  6,793  bushels,  against  17,899 
bushels  last  week  and  59,464  bushels  in 
1912.  For  the  twenty  weeks  ending  No¬ 
vember  20  corn  exports  are  994,237  bushels, 
against  1,429,552  bushels  last  year. 

In  Canada. 

Canadian  trade  is  irregular,  new  busi¬ 
ness  in  wholesale  lines  at  eastern  points 
being  light,  while  reports  from  the  west 
indicate  an  irregular  degree  of  improve¬ 
ment.  Holiday  buying  is  under  way,  and 
this  fact  is  reflected  in  betterment  in  retail 
trade.  Colder  weather  in  the  northwest 
has  improved  demand  for  wearing  apparel. 
Collections  are  only  fair.  Bank  clearings 
at  sixteen  cities  for  the  week  ending  with 
Thursday  aggregate  $205,123,000,  an  in¬ 
crease  of  1.7  per  cent,  over  last  week,  but 
a  loss  of  2  per  cent,  from  the  like  week  in 
1912.  Business  failures  for  the  week  end¬ 
ing  with  Thursday  number  42,  against  49 
last  week  and  27  in  the  corresponding  week 
of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  there  is  an  active  demand  for 
some  grades  of  dress  goods,  particularly  novel¬ 
ties  of  cotton,  silk  and  worsted  goods  for  the 
holiday  trade.  Gray  goods  and  print  cloths  are 
selling  fairly  well,  principal  demand  being  for 
medium  and  low  priced  goods.  Jobbers  and 
large  retailers  are  still  buying  from  hand  to 
mouth,  and  no  change  is  looked  for  during  the 
present  season.  Knit  underwear  and  hosiery 
manufacturers  are  busy,  and  some  other 
lines  of  men’s  and  women’s  furnishings  are 
in  active  demand  for  the  holiday  season. 
Cotton  yarns  continue  quiet.  Woolen  and 
worsted  yarns  are  firm.  Prices  of  raw  silk 
are  irregular.  Manufactured  silks  sell  freely. 
Clothing  manufacturers  and  jobbers  of  woolens 
report  business  not  up  to  the  average,  due 
to  tariff  changes  and  unusually  mild  weather. 
Clothing  manufacturers  have  large  stocks  for 
this  time  of  year,  buyers  holding  off  in  expecta¬ 
tion  of  lower  prices.  Wholesale  grocers  report 
a  falling  off  in  orders  and  some  delay  in  making 
remittances.  Transactions  in  flour  are  confined 
to  the  filling  of  actual  wants,  jobbers  holding 
off  until  the  market  steadies.  The  week’s  re¬ 
ceipts  of  butter  are  less  than  last  week,  but  in 
excess  of  the  like  week  in  1912.  Trading  is 
fairly  active  and  prices  are  firm.  Turkeys  so 
far  received  are  said  to  be  of  poor  quality,  but 
heavy  receipts  are  under  way  and  anticipated. 
Supplies  of  other  live  poultry  are  large  and  in 
excess  of  demand,  and  the  market  is  more  or 
less  unsettled.  Receipts  of  eggs  are  smaller. 
Sample  lots  of  European  eggs  have  been  on 
the  market  this  week.  Prices  and  quality  are 
fair  to  good.  Larger  shipments  of  eggs,  as 
well  as  some  consignments  of  butter  from 
Russia  and  Austria,  are  expected.  Busi¬ 
ness  in  confectionery  is  steady,  and  orders 
for  future  delivery  are  numerous.  Although 
hides  are  scarce,  there  has  been  a  break 
in  price,  as  tanners  are  not  buying.  Sheep¬ 
skins  are  also  scarce  and  firm  in  price. 
Crude  rubber  has  fluctuated  in  price,  winding 
up  at  an  advance.  Some  manufacturers  of  suit 
cases  report  a  falling  off  of  25  per  cent,  in  their 
business.  In  the  cutlery  line  there  has  been 
considerable  improvement  in  trade  during  the 


past  two  weeks.  This  is  believed  to  be  largely 
due  to  buyers  having  held  off  so  as  to  obtain 
the  benefits  of  tariff  reductions.  Since  Novem¬ 
ber  1  there  appears  to  have  been  an  improve¬ 
ment  in  the  hardware  trade.  In  the  china  and 
glassware  line,  particularly  the  latter,  trade  is 
very  satisfactory.  The  hay  and  straw  market 
is  well  supplied.  Demand  is  active,  and  prices 
have  advanced  from  50  cents  to  $1  per  ton. 

The  following  telegrams  show'  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week  end¬ 
ing  November  21: 

Boston  —  Unseasonably  mild  weather  has 
hindered  operations  in  several  branches  of  the 
dry-goods  trade,  and  until  colder  weather  sets 
in  no  great  improvement  is  looked  for.  Holi¬ 
day  trade  starting  in,  however,  has  stimulated 
business  in'  some  lines.  Jobbers  report  prints 
in  fair  demand.  Ginghams  remain  fairly  steady, 
though  no  increase  in  business  is  noted.  De¬ 
mand  for  the  finer  cotton  goods  is  improving. 
There  is  a  good  call  for  crepes,  ratines  and  the 
fancy  effects.  A  healthy  condition  in  linens  is 
reported.  Impending  tariff  changes  and  the 
mild  state  of  the  weather  make  business  in 
clothing  dull.  Sales  of  fall  millinery,  while  not 
heavy,  have  shown  improvement,  and  with 
more  favorable  weather  conditions  dealers  look 
for  continued  improvement.  Household  fur¬ 
nishings  and  furniture  lines  show  some  slight 
improvement.  Collections  show  little  if  any 
improvement,  and  are  still  slow  to  very  slow. 
Electrical  business  is  moderate  in  volume,  the 
construction  end  being  most  active.  Collec¬ 
tions  are  still  slow.  A  few  of  the  larger  supply 
houses  report  a  moderate  gain,  but  the  majority 
are  just  holding  their  own  or  showing  a  shrink¬ 
age.  Sales  of  jewelry  have  dropped  off  per¬ 
ceptibly  and  business  is  below  normal.  A 
tendency  to  restrict  credit  is  noted  in  certain 
quarters,  and  very  cautious  purchasing  seems  to 
prevail.  Collections  are  reported  very  difficult. 
Wholesale  drug  houses  generally  report  a  fair 
business,  with  collections  a  little  easier.  On  the 
whole,  general  conditions  are  considered  to  have 
improved.  The  automobile  trade  continues 
rather  quiet.  A  number  of  local  distributers  of 
cars  are  doing  well,  while  others  are  doing  little 
or  nothing.  Dealers  in  automobile  supplies 
continue  to  do  an  active  business  in  tires,  but 
demand  for  other  accessories  is  small.  In  whole¬ 
sale  trade  in  anthracite  coal,  demand  is  of  fair 
volume  and  the  market  firm.  There  is  a 
scarcity  of  stove  coal,  some  retailers  being  com¬ 
pletely  out  of  that  size.  Bituminous  coal  is 
quiet.  Retail  trade  is  dull  on  account  of  lack  of 
cold  weather.  Lumber  is  quiet,  but  prices  are 
generally  firm.  In  builders’  supplies  there  are 
some  good  orders  in  sight  for  brick  manufac¬ 
turers,  and  in  lime  and  cement  business  holds 
fair.  The  liquor  market  is  unfavorable  and 
sales  are  far  from  normal.  The  leaf  tobacco 
market  is  inactive  and  collections  are  poor. 
Confectionery  is  profitable,  and  orders  for  holi¬ 
day  shipment  are  heavy.  Present  indications 
point  to  a  good  supply  of  turkeys  and  poultry 
for  the  holidays  at  comparatively  moderate 
prices.  The  provision  trade  is  rather  quiet. 
Boston  banks  are  not  buying  commercial 
paper  freely.  Some  strictly  high  grade  short 
time  paper  has  been  taken  here,  but  so  small 
is  the  amount  that  it  cannot  be  taken  as  in¬ 
dicating  any  movement  in  that  direction,  and 
out-of-town  paper  certainly  is  not  in  demand. 
There  is  plenty  of  call  money  available. 

Philadelphia — Textile  manufacturers  gen¬ 
erally  are  fairly  busy  on  immediate  shipments, 
exceptions  being  the  carpet  and  dress  goods 
trades.  Wool  stocks  are  not  heavy,  but  sales 
are  sluggish.  Cotton  yarns  are  active.  Man¬ 
ufacturers  of  clothing  are  running  almost 
normal  and  conditions  are  satisfactory,  but 
there  is  some  hesitation  evidenced  in  their 
purchases,  owing  to  an  expected  drop  in 
prices  of  raw  materials.  This  condition  also 
applies  to  manufacturers  of  cloaks  and  suits, 
who  look  for  a  substantial  reduction  in  prices 
after  the  first  of  the  year.  Manufacturers  of 
shirtwaists  and  dresses  have  been  fairly  active. 
Manufacturers  of  shirts  are  working  normally. 
Millinery  houses  are  between  seasons.  Dry 
goods,  notions  and  hosiery  are  in  better  de¬ 
mand.  Collections  are  poor.  Conditions  in 
shoes  are  reasonably  satisfactory,  factories 
are  busy  and  retail  buying  is  about  normal. 
Collections  are  fair.  Hide  and  leather 
prices  continue  full,  with  demand  satisfactory. 
Drug  houses  are  doing  a  satisfactory  business, 
and  collections  have  improved,  though  still 


slow.  Chemicals  are  inactive,  stocks  are  low 
and  purchases  are  for  current  needs.  Paints 
are  active,  with  prices  steady.  Glass  is  in  good 
demand,  with  prices  steady.  Unsettled  con¬ 
ditions  continue  in  iron  and  steel,  and  there  has 
been  considerable  slowing  up  in  production. 
Tea  continues  in  moderate  demand.  The  salt- 
fish  market  is  unsettled.  Canned  goods  are  in 
fair  demand.  Cigar  manufacturers  report  re¬ 
newed  activities,  and  are  anticipating  continued 
increase  in  sales  until  after  the  holidays.  There 
is  a  better  demand  for  some  grades  of  leaf 
tobacco.  Some  grades  of  liquors  and  fancy 
wines  are  selling  more  freely,  but  the  market 
shows  only  intermittent  activity.  Sales  of  beer 
and  whiskey  have  materially  decreased,  the 
market  is  dull  and  collections  are  poor.  Good 
commercial  paper  is  freely  bought  at  5%  per 
cent.,  but  there  is  rather  a  lack,  not  a  surplus, 
of  desirable  paper.  Brokers  report  fewer 
borrowers,  instances  being  mentioned  where 
certain  concerns  refused  loans  at  5  per  cent., 
saying  that  business  did  not  necessitate  borrow¬ 
ing  at  this  time. 

Pittsburgh — Wholesale  grocery  business  is 
good,  exceeding  last  year.  Wholesale  hardware 
and  mine  and  mill  supply  houses  have  a  large 
number  of  orders  on  their  books,  mostly  for 
immediate  delivery,  and  look  for  continued 
good  business.  Men’s  furnishing  houses  report 
business  exceeding  last  year.  Wholesale  dry- 
goods  houses  have  a  large  number  of  orders  on 
hand,  business  is  in  excess  of  last  year,  and  are 
optimistic  regarding  the  outlook.  There  ap¬ 
pears  to  be  a  falling  off  in  lumber  in  all  lines 
except  manufacturing,  and  but  few  inquiries 
are  received  for  1914.  All  lines  report  collec¬ 
tions  fair,  except  grocery  houses,  which  report 
collections  very  slow.  In  iron  and  steel  there 
are  no  inquiries  or  sales  of  consequence,  al¬ 
though  consumers  continue  to  take  the  full 
amount  of  material  already  contracted  for  1913 
delivery.  The  market  continues  very  unset¬ 
tled,  and  no  activity  is  looked  for  during  the 
balance  of  this  year.  A  large  number  of  con¬ 
sumers  will  have  to  buy  for  immediate  needs 
during  the  month  of  January,  having  used  up 
all  iron  contracted  for  on  1913  contracts.  A 
number  of  prominent  dealers  are  optimistic, 
and  express  the  opinion  that  no  large  amount  of 
business  will  be  placed  with  foreign  manufac¬ 
turers,  and  that  conditions  will  return  to  about 
normal.  Furnaces  in  this  territory  are  oper¬ 
ating  about  70  per  cent,  of  their  capacity,  and 
a  further  reduction  in  production  is  looked  for. 
Present  quotations  are  :  Basic,  $13.25 ;  Besse¬ 
mer,  $15.25  ;  foundry,  $13.50  to  $13.75  ;  malle¬ 
able,  $13.75  ;  sheet  bars,  $21  to  $22  ;  billets,  $21. 
One  small  sale  of  billets  was  made  at  $20.50. 
No  contracts  and  no  sales  of  consequence  are 
reported  in  coke,  which  is  quoted  at  $1.95. 
Foundry  coke  is  quoted  at  $2.50  to  $2.70. 

Buffalo — Retail  trade  in  staples  of  all  kinds 
is  quite  active,  and  there  is  a  steady  demand 
at  wholesale  for  clothing,  footwear  and  dry 
goods.  Lumber  is  quiet,  as  are  also  builders’ 
supplies.  Iron  and  steel  mills  are  working 
largely  on  old  orders,  there  being  little  new 
business.  Trade  in  automobile  accessories  is 
quiet.  Live  stock  prices  are  firm.  Collections 
are  slow. 

AT  THE  WEST. 

Chicago — Conservatism  is  shown  in  all  lines 
of  business,  from  merchandising  to  railroading. 
Final  distributers  of  dry  goods  and  general 
merchandise  are  disposed  to  restrict  buying  to 
immediate  requirements.  However,  holiday 
trade  is  increasing  and  makes  a  good  compari¬ 
son  with  last  year,  and  spring  business  from 
the  larger  interests,  which  has  been  under  way 
for  several  weeks,  is  of  satisfactory  proportions, 
trade  being  equal  to  that  of  this  time  last  year. 
Unfavorable  weather  has  affected  retail  trade, 
and  it  has  fallen  behind  recent  weeks  but  is 
about  up  to  last  year.  Jobbers  look  for 
a  liberal  business  for  the  rest  of  the 
year.  Financiers  are  divided  in  their  fore¬ 
casts,  some  predicting  a  marked  slowing 
down  after  January  1,  while  others  believe  that 
by  the  turn  of  the  year  the  turning  point  will 
have  been  reached  and  improvement  will  be 
due.  Buyers  of  steel  are  indifferent,  and  new 
business  has  not  been  so  light  in  years  as  dur¬ 
ing  the  past  week.  Prices  are  being  shaded  to 
get  business,  and  cuts  of  $1  a  ton  are  frequent. 
Local  mills  have  enough  to  make  six  weeks’ 
rolling.  A  small  increase  in  railroads’  buying 
is  noticeable,  but  large  orders  are  not  ex¬ 
pected  until  next  year.  Pig  iron  purchases 


are  mainly  of  the  small-lot  type,  and  prices 
are  being  shaded.  At  the  rate  consumers 
are  taking  hold,  the  belief  exists  that  foundry- 
men’s  stocks  hre  light.  Coal  is  moving  in 
lighter  volume  than  last  year.  Railroads  have 
enough  unemployed  cars  to  handle  all  traffic 
readily,  and  loadings  are  only  about  the  same 
as  last  year  to  a  shade  better,  with  a  few  show¬ 
ing  a  loss.  Butter  and  potatoes  are  lower,  with 
eggs  and  poultry  higher.  Hogs  are  up,  with 
cattle  and  sheep  down,  feeding  steers  being  at 
the  lowest  level  of  the  season.  Receipts  of  cattle 
and  hogs  increased,  those  of  sheep  decreased. 
Money  is  firm  and  in  good  demand,  with  banks 
closely  loaned  up.  There  is  a  light  call  for 
commercial  paper  from  local  and  country  banks. 
Interior  banks  are  borrowing  more  freely.  Cur¬ 
rency  shipments  are  liberal.  Collections  are  fair. 

Cincinnati — With  the  exception  of  groceries, 
jobbers  report  trade  satisfactory,  although  pur¬ 
chases  are  to  cover  immediate  demands.  Col¬ 
lections  are  improving.  Cotton  goods  are  in 
demand,  and  in  some  lines  scarcity  is  being 
felt.  Collections  are  only  fair.  Brewers’  and 
bottlers'  supplies,  whiskey  and  cigars  and  to¬ 
bacco  continue  ffctive,  while  drugs  are  slow. 
Collections  are  improving.  Lumber  is  dull. 
Manufacturers  of  furniture  report  a  slowing 
down,  due  to  some  extent  to  revising  of  cata¬ 
logues.  Shirt  and  overall  manufacturers  are 
working  full  time,  with  orders  in  excess  of  1912. 
Trade  in  jewelry  is  good  but  not  up  to  last 
year,  and  collections  are  fair  to  slow.  Manu¬ 
facturers  of  electrical  devices,  refrigerating 
machinery  and  engines  report  reduced  orders. 
In  some  instances  sales  up  to  July  1  showed 
gains  of  33  per  cent.,  but  since  then  business 
has  been  greatly  reduced.  Bankers  have  been 
rather  conservative  in  extending  accommoda¬ 
tions,  resulting  in  the  scaling  down  of  work¬ 
ing  hours  to  half  and  three-quarter  time. 
Prices  of  coal  at  the  mines  are  firmer,  owing 
to  increased  demand  and  decreased  supply 
incident  to  the  storms  of  last  week.  With  225,- 
000,000  pounds  of  tobacco  in  the  hands  of  farm¬ 
ers  on  October  1  and  the  1913  crop  of  175,- 
000,000  pounds  still  to  be  marketed,  there 
are  400,000,000  pounds  in  sight.  This  is  a 
two  years’  supply,  just  sufficient  tobacco  to 
meet  demands  of  domestic  consumers.  The 
1913  crop  can  well  be  used  until  this  time 
next  year.  There  is,  however,  an  oversupply 
of  the  commoner  grades  of  tobacco  and  a 
shortage  in  the  medium  and  better  grades. 
Money  continues  tight,  with  heavy  demands 
from  industrial  and  mercantile  lines.  Practi¬ 
cally  all  loans  and  commercial  paper  are  on  a 
6  per  cent,  basis.  Outside  commercial  paper 
offered  in  this  market  is  scarce,  but  there  is 
more  of  it  than  the  local  banks  can  handle, 
owing  to  pressing  home  demands.  Country 
banks  have  drawn  heavily  upon  balances  to 
supply  farmers’  needs  to  buy  feeding  cattle, 
and  this  money  will  not  find  its  way  back  until 
along  in  February.  Outside  banks  report 
numerous  requests  for  the  renewal  of  paper. 
Winter  wheat  is  doing  well. 

Cleveland — Wholesale  trade  in  shoes,  cloth¬ 
ing,  dry  goods  and  groceries  is  active,  and  oper¬ 
ations  in  such  manufacturing  plants  as  were 
interrupted  by  last  week’s  storm  have  been  fully 
resumed  on  practically  the  same  basis  existing 
prior  to  the  storm.  Business  in  iron  and  steel 
continues  quiet,  and  weather  conditions  are 
not  favorable  for  outside  building.  Collections, 
both  city  and  country,  are  slow. 

Detroit — Manufacturers  of  railroad  supplies 
report  seasonably  dull  conditions,  but  point  out 
that  railroads  are  cutting  expenditures  more 
than  usual.  Manufacturers  of  pharmaceutical 
supplies  have  sold  out  their  production  in  many 
lines  for  the  coming  year.  Collections  in  this 
vicinity  are  good.  Manufacturers  of  paints  and 
varnish  report  business  fair  but  not  seasonably 
good,  and  collections  fair.  Manufacturers  of 
overalls  report  a  large  volume  of  business,  but 
profits  are  reduced  by  increases  in  prices  of  raw 
material.  Stove  manufacturers  are  unable  to 
keep  up  with  their  orders.  Collections  are  good. 
Copper  and  brass  industries  are  seasonably 
dull  and  collections  poor.  Jobbers  in  staple 
necessities  report  conditions  fair.  The  clothing 
trade  is  dull.  Building  trades  are  unusually 
active,  and  there  is  more  business  in  hand  than 
for  any  similar  period  for  several  years,  includ¬ 
ing  several  office  buildings  and  large  additions 
to  industrial  plants. 

Richmond,  Ind. — Jobbers  of  hardware  re¬ 
port  larger  sales,  with  collections  fair.  No  com- 
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plaints  are  heard  from  wholesale  grocers.  Dry 
goods  and  notions  are  in  demand  for  immediate 
shipment.  Banks  advise  of  frequent  local  de¬ 
mands  for  loans,  and  extensions  are  being  asked 
by  manufacturers.  Deposits  continue  below 
the  standard.  Winter  wheat  is  in  fine  shape. 

Lexington — Jobbers  as  well  as  manufac¬ 
turers  of  lumber  report  satisfactory  business, 
with  improvement  in  collections.  Jobbers  of 
groceries  and  dry  goods  report  good  trade,  and 
collections  are  fair  to  good.  Trade  in  hardware 
is  good,  with  collections  satisfactory.  Banks 
report  urgent  demands  for  money  and  frequent 
requests  for  renewals.  Retail  trade  reflects 
improvement,  owing  to  good  weather,  and  holi¬ 
day  buying  is  beginning. 

Louisville —Manufacturing  and  wholesale 
business  in  most  lines  are  slowing  up,  and  cur¬ 
tailment  of  sales  is  apparent.  Foundries  and 
tanneries  report  business  light  and  buying  con¬ 
servative.  Saw  mills  and  wholesale  lumber 
dealers  report  trade  quiet.  Produce  and  eggs 
are  scarce,  in  good  demand  and  bringing  high 
prices.  Wholesale  dry  goods,  clothing,  millinery 
and  hat  sales  are  up  to  normal.  Retail  trade 
in  staples  is  still  dull,  but  sales  of  holiday  novel¬ 
ties  are  increasing.  Collections  are  slow,  and 
requests  for  renewals  or  extensions  of  time  are 
numerous.  Winter  wheat  has  made  a  good  start. 

Kansas  City — Unseasonable  weather  has 
affected  trade  in  all  lines.  Dealers  in  drygoods 
report  a  slowing  down.  Manufacturers  and 
jobbers  of  shoes  say  immediate  trade  is  fair, 
with  the  volume  ahead  of  last  year.  Millinery 
is  dull.  Trade  in  hats  and  caps  is  satisfactory. 
Drug  sales  have  fallen  off.  Demand  for  gro¬ 
ceries  and  hardware  is  only  fair.  Local  retail 
trade  is  less  active  on  account  of  warm  weather. 
Money  is  tight.  Collections  are  only  fair 
Winter-wheat  conditions  continue  favorable 
St.  Louis — Warm  weather  benefits  winter 
wheat  throughout  Missouri  and  Illinois,  but 
retards  heavy  sales  of  winter  garments.  Some 
wholesale  dry-goods  houses  report  a  slight  slow 
ing  down,  but  others  say  business  is  well  sus¬ 
tained,  with  the  week’s  trade  showing  gains 
over  last  year.  Weekly  gains  are  reported  by 
manufacturers  and  jobbers  of  shoes,  with  mail 
orders  considerably  ahead  of  road  orders.  Mil 
linery  is  quiet.  Wholesale  jewelry  houses  show 
a  loss  on  the  week,  but  they  report  that  future 
orders  are  good.  Furniture  plants  continue  to 
work  full  time.  Hardware  merchants  report 
slight  gains  in  orders  for  prompt  and  future 
shipment.  Groceries  are  active,  but  col¬ 
lections  are  slow.  Iron  continues  dull,  with 
lead  and  spelter  lower.  Furs  and  hides  are 
active.  Fruits  are  quiet.  Butter  is  lower, 
while  eggs  and  poultry  are  steady,  with  prices 
on  the  upturn.  Moderate  supply  of  cattle  and 
hogs,  followed  by  an  active  market,  has  made 
for  better  prices.  Demand  for  money  con¬ 
tinues  fair.  Collections,  show  steady  im 
provement.  Banks  have  been  buying  commer¬ 
cial  paper  along  limited  lines.  It  is,  however, 
believed  that  they  will  buy  more  freely  about 
December  1.  In  Texas  the  banks  are  beginning 
to  purchase  commercial  paper,  but  institutions 
in  New  Orleans  and  Memphis  are  doing  very 
little  in  this  direction  as  yet. 

IN  THU  NORTHWEST. 

Milwaukee  —  Manufacturers  of  furs,  cloth¬ 
ing  and  gloves  report  business  dull.  Jobbers 
of  paints  and  oils  say  trade  is  about  normal. 
Retail  trade  is  fair.  Collections  are  slow. 

Duluth — -Freight  traffic  in  and  out  of  Duluth 
is  heavy.  The  coal  movement  has  slackened 
materially,  owing  to  continued  mild  weather. 
The  grain  movement  is  very  heavy,  and  sales 
of  lumber  and  builders’  materials  are  favorable. 
Wholesale  trade  in  general  is  large,  and  collec¬ 
tions  are  good.  Retail  trade  is  light. 

Minneapolis — Mild  weather  has  not  been 
favorable  for  retail  trade,  and  jobbers  have  felt 
it  somewhat.  Footwear,  holiday  goods,  drugs, 
confectionery  and  groceries  note  activity,  but 
shelf  hardware  and  builders’  materials  are  quiet. 
Flour  manufacturers  report  steady  business, 
and  most  other  manufacturers  say  business  is 
fairly  good  for  the  season. 

St.  Paul — Wholesale  trade  in  shoes,  rubber 
goods  and  heavy  furnishings  is  light  because  of 
mild  weather.  Staple  lines  are  active,  and 
dealers  in  holiday  goods  report  very  good  sales, 
the  turnover  being  well  in  advance  of  last  year. 
With  colder  weather  an  increased  volume  of 
business  is  expected.  An  increase  in  the  total 
for  the  year  is  looked  for  in  practically  all  lines. 
Collections  are  only  fair. 


Dubuque — Jobbers  continue  to  report  good 
business,  but  retail  trade  is  a  little  backward 
owing  to  warm  weather.  Collections  are  fair 
Waterloo — Retail  trade  is  quiet,  but  manu 
facturers  are  doing  a  good  business.  Orders 
are  heavy,  but  money  market  conditions  limit 
outputs.  Collections  continue  slow. 

Lincoln— Jobbers  report  steady  demand, 
with  sales  equaling  this  time  last  year.  Country 
collections  liave^allen  off.  The  weather  is  warm 
and  dry,  and  seasonable  merchandise  is  moving 
very  slowly  at  retail.  Banks  are  not  making 
new  loans. 

Omaha — Wholesale  trade  in  dry  goods,  hats, 
caps  and  furnishings  is  fair.  Demand  for  hard 
ware  and  groceries  is  up  to  normal.  Collections 
are  a  little  slow.  In  some  sections  of  the  state 
winter  wheat  needs  rain.  The  weather  is  un 
seasonably  warm. 

AT  THE  SOUTH. 

Baltimore — Retail  trade  is  checked  by  un¬ 
seasonably  warm  weather,  but  jobbers  report 
good  filling-in  orders.  Persistent  requests  for 
immediate  shipments  are  noteworthy,  indicat 
ing  broken  stocks  in  hands  of  final  distributers. 
The  clothing  industry  has  passed  through  a 
good  fall  season,  with  but  few  cancellations  as 
a  rule.  Booking  for  next  season  is  compara¬ 
tively  good,  but  conservatism  is  exhibited  by 
buyers,  who  are  expecting  the  new  tariff  to 
lower  prices  after  January  1.  The  straw  hat 
industry  is  reported  in  excellent  shape,  with 
factories  working  up  to  full  capacity,  and  sales 
are  running  ahead  of  last  year.  Similar  reports 
are  had  relative  to  shirt  and  overall  manufac¬ 
turers.  Current  demand  for  dry  goods,  notions 
and  kindred  lines  is  well  maintained,  with 
manufacturers  of  confectionery  and  jobbers  of 
fancy  groceries  and  fruits  for  the  holidays  re 
porting  business  fully  up  to  normal.  Bitumi 
nous  coal  exports  for  October  aggregated  60,845 
tons,  an  increase  of  25  per  cent,  over  September, 
but  November  has  shown  a  slowing  down  for 
both  export  and  domestic  shipment.  The 
market,  nevertheless,  continues  firm,  though 
buyers  are  endeavoring  to  force  lower  prices. 
Groceries  and  provisions  are  being  well  taken 
on  frequent  orders  for  moderate  quantities. 
Canned  goods  are  quiet.  Packers  do  not  antici 
pate  the  current  year  to  be  one  of  marked 
profit-making.  Money  is  slightly  easier  in 
tone.  Lenders  are  watching  credits  closely. 
Collections  average  fair  to  good. 

Richmond,  Va. —  Trade  is  irregular,  some 
lines  showing  gains  over  previous  years,  while 
others  are  quiet.  Outlying  districts  are  in  bet 
ter  condition,  and  business  is  more  active  than 
in  the  cities.  Local  building  operations  are 
very  quiet,  and  real  estate  transactions  are 
limited.  Locally,  some  plants,  particularly  in 
machinery  and  iron,  report  curtailment.  Lum 
ber  manufacturers  are  also  curtailing.  Knit 
goods  and  cotton  goods  manufacturers  are 
working  at  capacity  and  overtime  to  supply 
demand.  Tobacco  manufacturers  report  active 
ordering.  Cotton  continues  to  sell  at  good 
prices,  and  leaf  tobacco  in  some  cases  is  bring¬ 
ing  record  quotations.  Wholesale  confectioners 
and  toy  dealers  report  good  sales  of  holiday 
goods.  Dry  goods  and  shoes  are  quiet,  though 
some  filling-in  business  is  reported.  Fruits 
and  produce  are  plentiful  and  find  a  ready 
market  at  fair  prices.  Manufacturers  of  trunks 
and  bags  report  sales  in  excess  of  last  year 
The  peanut  crop  is  being  marketed  freely,  but 
prices  show  some  weakness.  Retail  trade  in  the 
country  districts  is  good.  Collections  generally 
are  fair. 

Charleston,  S.  C. — Dealers  in  all  lines,  both 
wholesale  and  retail,  report  trade  and  collections 
good. 

Chattanooga  —  Wholesale  trade  has  not 
been  so  active  this  week  as  it  was  ‘last  week, 
though  a  few  filling-in  orders  have  been  shipped. 
Retail  trade  is  retarded  by  unusually  warm 
weather.  Produce  is  very  active.  Hosiery  mills 
are  running  to  full  capacity,  and  the  outlook  is 
good. 

Memphis  —  Mild  weather  has  greatly  re¬ 
tarded  retail  trade.  Wholesale  dealers  in  gro¬ 
ceries,  produce  and  foodstuffs  report  active 
sales.  Cotton  is  being  marketed  rapidly,  and 
collections  are  good. 

Atlanta  —  Wholesale  trade  and  collections 
are  good.  Jobbers  of  holiday  goods  are  having 
a  heavy  trade  and  working  overtime.  The 
weather  has  been  warm  and  dry,  and  as  a 
consequence  sales  of  clothing  at  retail  are  a 
little  off. 


Savannah — Trade  continues  active,  with  col¬ 
lections  good.  Retailers  are  buying  briskly, 
though  they  report  sales  slightly  below  the  ex 
pectations  of  a  month  ago.  Lumber  dealers 
report  business  quiet.  Naval  stores  operators 
note  some  improvement. 

Birmingham — Iron,  lumber  and  builders 
supplies  are  in  normal  demand.  Business  in 
other  lines  is  fair.  Collections  continue  slow. 

Mobile — Jobbers  in  all  lines  report  trade 
fairly  active.  Retail  trade  is  fair,  but  collec 
tions  are  slow.  Lumber  conditions  are  poor. 

Montgomery — Wholesale  trade  in  all  lines 
shows  a  slight  increase.  Lumber  continues 
quiet  at  low  prices.  Retail  trade  is  good,  hav¬ 
ing  been  stimulated  by  cooler  weather.  Col 
lections  are  fair. 

Jackson — Retail  trade  is  somewhat  quiet, 
owing  to  warm  weather.  Wholesale  trade  is 
normal  and  collections  are  fair. 

New  Orleans — Weather  conditions  continue 
favorable  in  Louisiana  and  much  progress  is 
being  made  by  planters.  Rice  is  being  rapidly 
harvested  and  milled,  and  good  weather  the 
past  few  weeks  has  improved  its  quality.  Sugar 
cane  planters  are  disposing  of  their  crops  to  the 
mills,  and  a  large  amount  of  grinding  is  being 
carried  on  in  some  localities.  Complaint  is  made 
regarding  a  shortage  of  cars,  but  no  serious  re¬ 
sults  are  anticipated.  Reports  generally  from 
the  sugar  section  are  favorable  as  to  crops. 
General  conditions  of  the  farming  interests  ap 
pear  to  be  somewhat  improved.  Jobbers,  how 
ever,  are  doing  very  little  business,  having  only 
filling-in  orders.  Some  complaints  are  heard 
about  collections.  Improvement,  however,  is 
looked  for  as  crops  are  moved  and  realized  on 
The  weather  has  been  rather  warm  for  retail 
business,  which  has  receded.  Winter  business, 
however,  should  be  satisfactory,  provided  the 
farmers  have  no  further  setbacks  in  the  gather 
ing  of  their  crops  and  winding  up  of  their  sea- 
son’s  business. 

Dallas— Wholesale  trade  is  quiet  on  account 
of  hot  and  unseasonable  weather.  Retail  trade 
is  at  a  standstill.  Collections  are  very  quiet. 
Farmers  are  holding  cotton. 

San  Antonio— Wholesale  trade  and  collec¬ 
tions  are  only  fair,  but  prospects  are  good 
Retail  dealers  say  business  is  very  poor  and 
that  accounts  are  hard  to  collect. 

IN  THE  FAR  WEST. 

San  Francisco— Business  in  shoes,  dry 
goods,  cloaks  and  suits  is  somewhat  less 
largely  on  account  of  bad  weather.  A  good 
volume  is  anticipated  for  the  rest  of  the  year. 
The  oil  industry  is  very  active.  Demand  for 
petroleum  products  is  good.  Prices  of  crude 
petroleum  have  advanced,  notwithstanding 
that  production  for  the  year  has  largely  in 
creased.  Deciduous  fruit  shipments  are  about 
oyer,  having  amounted  to  12,600  cars,  a  little 
less  than  last  year.  Sweet  wine  production 
shows  a  large  increase  over  last  year,  and  will 
be  about  2,775,000  gallons.  Retail  business 
shows  some  improvement.  It  is  expected  holi¬ 
day  buying  will  be  earlier  this  year.  Collec¬ 
tions  are  improving. 

Portland,  Ore. — Orders  for  hops  are  in¬ 
creasing,  but  growers  are  making  no  effort  to 
unload.  There  is  some  trading,  but  mostly  in 
choice  hops  at  good  prices.  California  wheat 
buyers  are  out  of  the  market,  owing  to  supplies 
purchased  last  month.  It  is  expected,  however, 
that  new  orders  from  that  source  will  be  in 
evidence  soon.  Much  of  the  barley  crop  has 
been  sold.  Patent  flour  trade  is  steady,  but 
export  trade  is  quiet.  There  is  a  good  shipping 
demand  for  apples,  but  local  trade  is  in  small 
proportions.  General  trade  conditions  have 
undergone  no  apparent  change.  Lumber  is 
quiet.  Money  seems  more  scarce,  and  collections 
are  not  improving. 

Tacoma— Trade  is  rather  quiet,  but  cooler 
weather  the  past  few  days  doubtless  will  act  as 
a  stimulant. 

Seattle — Wholesale  dealers  in  most  all  lines 
report  trade  satisfactory.  Retail  trade  is  season¬ 
ably  active.  Grain  shipments  to' the  Orient  for 
the  past  week  have  been  heavy.  Some  difficulty 
is  experienced  in  securing  sufficient  cargo  space 
to  accommodate  the  exceptionally  large  freight 
offerings.  Collections  are  fair. 

Spokane — Fall  business  seems  to  be  up  to 
the  usual  volume.  Dry-goods  lines  are  active, 
and  others  are  moving  freely.  The  wheat  crop, 
however,  is  not  moving  so  rapidly  as  anticipated, 
due  to  farmers  holding  for  higher  prices.  Col¬ 
lections  are  fair. 


CANADIAN  CITIES. 

Toronto — Business  shows  improvement.  In 
the  west  good  crops  have  returned  much  money, 
but  another  large  one  may  be  needed  to  render 
conditions  normal.  Farming  communities  in 
Ontario  have  prospered,  and  there  is  evidence 
that  buying,  though  not  extravagant,  is  liberal. 
Business  in  Toronto  is  in  a  strong  position, 
although  many  wholesale  houses  would  like  to 
see  better  payments.  Orders  thus  far  in  Novem¬ 
ber  are  encouraging.  Dry-goods  firms  speak 
favorably  of  the  special  Christmas  trade.  Re¬ 
ports  of  settlements  from  the  west  vary,  smaller 
accounts  being  paid,  with  larger  ones  going  on. 
In  the  cities  and  towns  of  Ontario  conditions 
are  prosperous,  especially  in  the  smaller  cities 
of  the  farming  sections,  where  money  is  plenti¬ 
ful.  As  to  manufacturers,  some  concerns  are 
not  as  busy  as  could  be  desired,  makers  of  farm 
implements  being  one.  Boot  and  shoe  firms 
are  fairly  active.  Millinery  establishments  re¬ 
port  that  orders  are  good.  Grocery  and  hard¬ 
ware  firms  have  been  carrying  on  a  fair  trade, 
with  grocers  doing  some  Christmas  trade 
already.  Live  stock  markets  are  strong  and 
firm.  Eggs  and  butter  are  firm,  outside  demand 
coming  for  butter. 

Montreal — Wholesale  trade  is  light,  but 
shipping  departments  are  active  in  anticipation 
of  the  closing  of  navigation.  Demand  for  eggs 
is  heavy,  and  notwithstanding  a  further  ad¬ 
vance  of  2  cents  per  dozen,  it  is  feared  supplies 
will  not  last  until  the  new  season  opens.  High 
prices  for  apples  check  consumption.  There 
has  been  a  temporary  let-up  by  American  hay 
buyers.  Retail  trade  is  beginning  to  show 
signs  of  holiday  activity.  Remittances  and  city 
collections  are  only  fair. 

Vancouver  —  The  last  two  weeks  have 
brought  about  a  remarkable  increase  in  lumber 
trade  with  the  prairies.  Stocks  there  have  run 
low  and  dealers  are  ordering  very  freely,  the 
demand  being  fully  up  to  that  of  this  time  last 
year.  Coast  wholesalers  look  for  a  rise  in  prices 
shortly.  Collections  in  this  line  still  are  some¬ 
what  backward,  and  a  material  improvement 
is  not  looked  for  until  about  January  1.  Other 
wholesale  lines  show  no  real  improvement. 
Sales  of  groceries  slightly  exceed  those  of  this 
season  in  1912.  Dealers  state  that  trade  in  the 
interior  of  the  province  is  somewhat  better  than 
on  the  ctoast.  Collections  show  a  slight  im¬ 
provement.  In  wholesale  dry  goods  sorting 
orders  continue  very  light,  although  weather 
conditions  have  recently  become  more  favor¬ 
able.  Orders  for  spring  delivery  are  disap¬ 
pointingly  small,  and  the  expected  late  im¬ 
provement  has  not  materialized.  Retail  trade 
on  the  coast  still  is  unsatisfactory,  although 
quite  recently  a  slight  improvement  has  been 
noticed.  The  city  council  announces  that 
$5,000,000  will  be  spent  this  winter  on  civic 
work. 

Calgary — Wholesale  trade  is  irregular,  but 
business  on  the  whole  has  somewhat  improved, 
owing  to  colder  weather.  Dry  goods,  ready-to- 
wear  garments  and  boots  and  shoes  continue 
active.  Groceries  are  selling  more  freely.  There 
is  fair  business  reported  for  future  delivery. 
Retail  trade  shows  improvement.  Collections 
are  only  fair. 

Winnipeg— Trade  in  implements,  hardware 
and  builders’  supplies  is  very  quiet,  and  dealers 
in  furs  and  winter  clothing  say  that  continued 
mild  weather  is  interfering  with  business. 
Dealers  in  foodstuffs  report  an  active  demand. 
Collections,  while  showing  slight  improvement, 
are  unsatisfactory. 


FINANCIAL. 

Boston  Banks. 

Nov.  15,1913  Nov.  8, 1913  Nov.  16,1912 
...  $233,218,000  $233,383,000  $226,297,000 


Loans 

Circulation...  9,820,000 
Deposits .  192,279,000 


Due  hanks  ... 
U.  S.  deposits 
With  res.  agts 
Exchanges... 
Due  from  bks 
Fivep.  c.  fund 
Legal  tenders 

Specie . 

Reser.  excess 
Exc.  res.  agts 


80,605,000 
•  1,169,000 
35,819,000 
14,401,000 
28,754,000 
502,500 
4,324,000 
26,786,000 

3.695.714 

8.404.714 


9,876,000 

190,889,000 

78,732,000 

1,502,000 

34,146,000 

14,724,000 

26,909,000 

502,500 

4,198,000 

26,146,000 

2.939.429 

6.741.429 


7.163,000 

197,095,000 

80,217,000 

874,000 

31,851,000 

20,440,000 

33,756,000 

362,500 

4,270,000 

24,424,000 

1.595.571 

4.734.571 


Silver  Prices. 
London 

November  15 .  27  9-16d. 

November  17 .  2714d. 

November  18 .  27asd. 

November  19 . 27 '(id. 

November  20 .  27d. 

November  21 . 26  15-lGd. 


N.  Y.  Mex.dol. 

59  “sc.  46c. 

59c.  46c. 

59l4C.  46c. 

59c.  46c. 

58”sC.  46c. 

57 '4C.  45c. 


BRADSTREETS,  SATURDAY,  NOVEMBER  22,  1913 


BRADSTREET'S 

PUBLISHED  WEEKLY  BY 

THE  BRADSTREET  COMPANY. 

Henry  E.  Dunn,  President ;  Charles  L.  Beckwith,  Secretary  ; 
Charles  M.  Clark.  Treasurer. 

Nos.  346  and  348  Broadway.  New  York. 

Berlin,  23  Charlotten-Strasse. 

London,  137  Cheapside,  K.  C. 

Melbourne,  231  Flinders  Lane. 

Baris.  20  Boulevard  Montmartre. 

TERMS:  $5.00  PER  YEAR  IN  ADVANCE. 
FOREIGN  SUBSCRIPTION,  $6.00,  INCLUDING  POSTAGE. 
Remit  by  Express  Money  Order,  Draft,  P.  O.  Order  or 
Registered  Letter. 


Communications  regarding  editorial  matters  should 
be  addressed  to  the  Editor ;  all  others  to  the  Publishers. 

ENTERED  AT  THE  POST  OFFICE  AT  NEW  YORK,  N.  Y.,  AS 
SECOND-CLASS  MATTER. 

Saturday,  November  22,  1913. 


No  change  has  occurred  in  the  state  of 
the  relations  between  Mexico  and  the 
United  States  during  the  week,  but  events 
of  some  consequence  have  taken  place  in 
Mexico  itself  which  may  have  an  influence 
upon  the  situation.  The  forces  acting 
against  Huerta  have  scored  some  decided 
successes  since  our  last  writing.  Early  on 
Saturday  morning  the  city  of  Juarez,  across 
the  river  from  El  Paso,  which  always  has 
been  regarded  as  a  place  of  strategic 
importance,  was  taken  by  Gen.  Pancho 
Villa  after  six  hours’  fighting.  Three  days 
later  the  capture  of  Victoria,  on  the  line 
leading  to  Tampico,  the  chief  oil  port  of 
Mexico,  was  reported,  though  late  accounts 
represent  the  fighting  there  as  still  in  prog¬ 
ress.  It  is  realized  that  the  possible  success 
of  the  rebels  in  that  quarter  may  have  serious 
consequences,  particularly  as  regards  the 
capital,  where  there  is  said  to  be  a  shortage 
in  the  supply  of  fuel.  The  lately  elected 
Mexican  Congress  convened  on  Thursday, 
and  General  Huerta  read  before  it  a  brief 
message,  which  was  mainly  devoted  to  a 
defense  of  his  conduct  in  dissolving  the 
former  Congress  and  assuming  extraordi¬ 
nary  powers.  To  all  appearance,  the  pres¬ 
ent  Congress  is  supporting  him.  He  is 
evidently  making  great  efforts  to  gather 
new  forces  for  military  service,  while  his 
need  of  money  is  indicated  by  the  issuance 
of  decrees  imposing  a  tax  of  8  cents  a  kilo¬ 
gram  on  the  production  of  cotton  and 
authorizing  the  banks  having  emission 
privileges  to  issue  1  and  2-peso  notes.  At 
Washington  a  waiting  policy  continues  to 
be  followed. 

No  hope  is  now  entertained  of  the  passage 
of  a  currency  reform  bill  at  the  extra  ses¬ 
sion  of  Congress.  The  Senate  Committee 
on  Banking  and  Currency  has  split  into 
two  equal  divisions,  the  members  of  which 
have  devoted  themselves  during  the  week 
to  the  formulation  of  amendments  to  the 
bill  from  their  respective  viewpoints,  while 
at  the  same  time  they  have  had  in  mind 
the  preparation  of  a  joint  report  embodying 
the  features  upon  which  they  agree.  It 
was  reported  that  the  separate  drafts  had 
been  completed  on  Wednesday  and  that 
an  effort  to  agree  upon  a  report  for  pres¬ 
entation  to  the  Senate  would  occupy  the 
attention  of  the  members  for  the  next 
day  or  two.  Apparently,  however,  the 
members  of  the  committee  have  given  up 
as  useless  the  task  of  framing  a  report  em¬ 
bodying  the  points  on  which  they  are  in 
agreement,  and  they  will  present  to  the 
Senate  their  separate  drafts  together  with 
the  House  bill  and  let  the  Senate  frame  a 
measure  for  itself.  In  view  of  the  apparent 
impossibility  of  enacting  any  bill  within 
the  brief  space  remaining  of  the  extra 
session,  considerable  sentiment  in  favor 
of  an  adjournment  at  the  end  of  the 
present  week  developed  among  the  mem¬ 
bers  of  Congress.  This  sentiment  was 
checked  early  in  the  week,  however,  in  part 


by  the  President,  who  gave  the  leaders  to 
understand  that  he  was  opposed  to  an 
adjournment,  and  partly  by  the  announce¬ 
ment  of  the  minority  leader  of  the  House 
that  he  would  oppose  a  bill  appropriating 
mileage  if  adjournment  should  be  taken 
with  only  a  week  remaining  before  the 
meeting  of  the  regular  session.  Next  week 
the  time  for  legislative  work  will  be  short¬ 
ened  by  the  'adjournment  of  the  Senate 
over  Tuesday  in  compliment  to  the  Presi¬ 
dent’s  daughter,  who  is  to  be  married  on 
that  day,  and  by  the  fact  that  Thanksgiving 
Day  occurs  on  Thursday.  The  first  week 
in  December  will  be  devoted  under  agree¬ 
ment  to  the  consideration  of  the  seamen’s 
bill,  so  that  in  all  likelihood  it  will  be  De¬ 
cember  8  before  any  serious  work  upon  the 
banking  and  currency  bill  can  be  done  in 
the  Senate. 

Plain  speaking  marked  the  address  of 
Secretary  of  Agriculture  Houston  before 
the  National  Grange  last  Friday.  He  said 
that  Providence  is  ceasing  its  protective 
supervision  of  fools  and  Americans;  that 
less  than  one-eighth  of  the  arable  land  of 
the  country  is  yielding  what  it  should,  and 
that  the  country  is  now  dependent  upon 
foreign  countries  for  some  of  its  food. 
“Recklessness  and  waste,”  he  said,  “have 
been  incident  to  our  breathless  conquest  of 
a  continent.”  Too  much  has  been  thought 
of  industrial  supremacy,  and  hothouse 
methods  of  developing  manufacture  have 
closed  our  e3ies  to  conditions  at  the  very 
foundation  of  our  industrial  existence.  He 
made  an  especially  bitter  arraignment  of 
the  shortcomings  of  the  country  districts  in 
the  matter  of  schools,  and,  in  short,  put 
into  live,  forceful  language  the  thoughts 
of  many  observers  of  rural  conditions  who 
have  witnessed  the  stagnation  of  the  intel¬ 
lectual  and  social  side  of  life  of  a  large 
number  of  the  country’s  inhabitants.  He 
said  his  department  will  recommend  the 
discontinuance  of  the  present  absurd  seed 
distribution,  while  demonstration  work  is  to 
be  extended.  He  spoke  in  advocacy  of  the 
Smith-Lever  agricultural  cooperative  exten¬ 
sion  bill,  while  he  ridiculed  some  schemes 
for  extending  credit  to  farmers  at  lower 
rates  than  economic  conditions  would 
justify.  The  puzzling  question  of  improv¬ 
ing  systems  of  marketing  received  attention 
from  the  Secretary,  and  he  pointed  out  the 
danger  of  the  government  being  asked  to 
act  everywhere  before  intelligent  action  is 
possible  anywhere.  He  did  make  a  con¬ 
vincing  plea  for  standard  market  grades, 
instancing  particularly  cotton  and  corn,  in 
which  abuses  thrive  because  of  mere  lack 
of  intelligent  initiative  on  the  part  of  pro¬ 
ducers  and  shippers.  Many  difficult  prob¬ 
lems  face  the  country  because  of  its  chaotic 
agricultural  conditions,  but,  as  Mr.  Houston 
observed,  quoting  a  great  American  educa¬ 
tor,  “the  difficulty  of  a  task  constitutes  no 
reason  for  declining  it.”  Secretary  Hous¬ 
ton  speaks  as  a  man  fully  conversant  with 
his  subject  can  and  should  speak,  and  it  is 
evident  that  the  country  has  for  Secretary 
of  Agriculture  something  more  than  a  mere 
word-painter.  He  evidently  understands 
his  subject,  and  it  would  seem  the  part  of 
the  people  and  of  the  government  to  sup¬ 
port  him  and  his  department  in  the  work 
of  endeavoring  to  place  American  agricul¬ 
ture  upon  a  higher  plane  than  that  of  a 
merely  semi-civilized  country. 

It  is  evident  that  money  tends  to  be¬ 
come  more  conservative.  If  the  views  of 
those  who  are  popularly  credited  with 
being  in  touch  with  investment  conditions 
throughout  the  world  are  to  be  accorded 
convincing  weight,  then  it  is  to  be  inferred 
that  money  will  be  less  nimble  in  going 
away  from  home.  Views  of  this  character 
have  been  widely  preached  since  the  recent 


acute  stringency  in  time  loans,  and  asser¬ 
tions  have  been  made  that  the  newer  coun¬ 
tries  in  the  future  will  have  to  pay  rela¬ 
tively  high  rates  for  accommodations,  while 
the  older  countries  will  be  able  to  procure 
loans  at  reasonable  interest.  Sir  George 
Paish  as  well  as  Mr.  James  J.  Hill  look  for 
monetary  developments  of  this  nature,  and 
the  gentleman  first  named  has  been  quoted 
as  saying  that  the  capital  of  the  old  world, 
which  for  a  decade  past  had  been  going  to 
Brazil,  Argentina,  Mexico  and  other  coun¬ 
tries,  would  return  to  large  banking  centers 
for  investment  in  old  and  approved  securi¬ 
ties.  If  the  predictions  thus  made  eventu¬ 
ate  in  fact,  the  process  of  reaching  out  for 
large  profits,  with  more  or  less  reckless  dis¬ 
regard  of  safety,  will  have  received  a  neces¬ 
sary  check.  In  that  case  it  is  probable  that 
neglected  bonds  of  merit  will  again  come 
into  their  own,  and  that  moderate  rates  of 
interest,  plus  safety,  may  once  more  prove 
attractive.  When  the  lending  forces  eschew 
uncertainty  for  certainty  the  rather  un¬ 
stable  theory  that  bonds  must  continue  to 
sell  at  low  levels  in  order  to  attract  in¬ 
vestors  will  be  less  popular  than  it  was  a 
while  ago. 

In  some  parts  of  the  country  newspaper 
editorials  written  either  by  biased  pens  or 
else  upon  erroneous  conceptions  indicate 
that  the  country’s  cotton  industry  is  being 
harassed  by  a  veritable  flood  of  foreign 
goods.  This  so-called  news  or  wisdom— 
perhaps  the  latter  term  is  more  apropos, 
inasmuch  as  we  are  talking  of  editorial 
emanations — -is  in  striking  contrast  to  the 
activity  witnessed  at  New  England  cotton 
mill  centers.  Mayhap  foreign  goods  in  the 
long  run  will  have  an  adverse  effect, 
although  only  the  most  venturesome  would 
concede  this,  but  at  the  moment  the  foreign 
goods  have  not  provided  the.  freely  pre¬ 
dicted  injury  to  the  home  industry,  and 
seven  weeks  have  elapsed  since  the  new 
tariff  act  became  law.  Whatever  one’s 
views  may  be  as  to  the  future,  it  must  be 
allowed  that  figures  of  cotton  consumption 
do  not  afford  premises  for  pessimism.  Thus 
during  October  our  home  factories  con¬ 
sumed  542,805  bales  of  cotton,  or  29,749  bales 
more  than  in  the  like  month  of  last  year. 
Moreover,  the  number  of  spindles  in  opera¬ 
tion  was  30,833,024,  a  gain  of  802,291  spin¬ 
dles  over  the  total  in  October,  1912.  These 
data  do  not  spell  anything  but  activity,  and 
the  price  of  cotton  on  a  free  market  move¬ 
ment  is  over  1  cent  per  pound  higer  than  it 
was  at  this  time  last  year.  Some  assert  that 
a  short  crop  is  responsible  for  the  higher 
price  of  the  raw  material,  but  if  the  crop 
really  is  short,  why,  then,  is  the  movement 
so  heavy  ?  The  alternative  inference  is  that 
demand  absorbs  market  offerings  and  in¬ 
duces  more  to  follow  at  an  attractive  price 
level. 

An  investigation  of  the  St.  Louis  &  San 
Francisco  Railroad  Company’s  affairs  in 
connection  with  the  receivership  of  the  con¬ 
cern  and  its  affiliated  lines  is  in  progress  at 
St.  Louis.  Some  of  the  facts  thus  far  brought 
out  seem  to  lend  confirmation  to  the  Views 
widely  entertained  about  the  past  manage¬ 
ment,  the  evidence  being  that  officials  or 
directors  of  the  company  engaged  in  pro¬ 
motion  and  construction  schemes,  profiting 
apparently  by  the  sale  or  lease  of  the  new 
lines  to  the  parent  company.  Such  oper¬ 
ations,  it  may  be  observed,  have  not  been 
unknown  in  American  railroad  history, 
but  happily  they  are  largely  of  the  past, 
and  can  by  no  means  be  considered  as 
typical  of  the  ethics  observed  in  connection 
with  the  managements  of  large  corporations 
of  this  description.  In  their  bearing  upon 
the  ’Frisco’s  affairs  the  revelations  tend  to 
confirm  the  idea  that  the  bankruptcy  of  the 
St.  Louis  &  San  Francisco  Railroad  was 


not  due  to  any  lack  of  earning  power  in  the 
road,  considered  as  an  individual  property, 
but  may  with  probable  justice  be  charged 
to  the  excessive  fixed  charges  imposed  upon 
it  through  the  branch  and  accessory  lines 
which  were  unloaded  upon  it.  The  recent 
annual  report  showing  that  the  'Frisco 
proper,  even  under  a  receiversh:p,  earned 
its  fixed  charges  in  1912-13  points  to  the 
same  conclusion.  It  would,  in  fact,  seem 
not  improbable  that  the  revelations  now 
being  brought  out  by  the  Interstate 
Commerce  Commission’s  investigation  may 
facilitate  the  task  of  freeing  the  company 
from  its  unprofitable  burdens  and  thus 
pave  the  way  for  a  reorganization  of  its 
finances  on  a  favorable  basis. 


It  is  likely  that  the  proposed  movement 
looking  to  the  practical  elimination  of 
the  parliament  in  China,  noted  in  these 
columns  last  week,  has  been  furthered 
by  the  general  realization  of  the  military 
weakness  of  the  republic  under  present 
conditions.  Reports  indicate  that  the 
Chinese  forces  have  experienced  a  severe 
defeat  at  the  hands  of  the  Mongolians, 
and  that  the  republic’s  prestige  in  that 
direction  has  been  seriously  weakened. 
China  recently  recognized  the  autonomy  of 
Outer  Mongolia  in  a  treaty  with  Russia, 
and  late  accounts  indicate  that  a  constitu¬ 
tion  is  in  process  of  preparation  for  Outer 
Mongolia  in  which  China  is  ignored. 
The  weakness  of  the  republic  from  a  mili¬ 
tary  point  of  view  led  to  the  appointment 
a  short  time  ago  of  provincial  delegates  to 
confer  with  the  Minister  of  War  in  refer¬ 
ence  to  a  systematic  military  defense  of  the 
provinces.  Where  the  appointment  of  ex¬ 
traordinary  representative  bodies  of  this 
kind  is  necessary  in  order  to  take  meas¬ 
ures  regarding  so  vital  a  matter  as  the 
general  defense  of  the  republic,  the  repre¬ 
sentative  system  of  the  republic  would 
seem  to  be  sadly  lacking  in  efficiency  in  a 
capital  function,  and  there  is  little  wonder 
that  a  change  should  be  brought  about. 


The  ginning  returns  for  the  period  from 
November  1  to  14,  published  by  the  Census 
Bureau  on  Friday,  November  21,  show  a 
larger  quantity  ginned  during  that  period 
this  year  than  in  either  1912  or  1911,  though 
the  latter  year  saw  a  record  crop  as  a  whole. 
The  quantity  ginned  in  two  weeks  this 
year  was  in  fact  1,599,000  bales,  a  total 
never  before  reported  ginned  in  that  period, 
as  against  1,430,000  bales  last  year  and 
1,343,000  bales  in  1911.  The  total  quantity 
ginned  to  November  14  this  year  was 
10,434,387  bales,  a  gain  of  1.3  per  cent, 
over  last  year,  but  a  decrease  of  7.7  per 
cent,  from  the  record  cotton  year  1911,  when 
the  total  year’s  ginning  was  15,553,073  bales. 
The  ginning  in  the  leading  states  to  No¬ 
vember  14  this  year  compares  with  the 
two  preceding  years  as  follows: 


1913  1912  1911 

Alabama .  1,182,747  961,313  1,239,211 

Arkansas . .  603,702  547,644  563,115 

Georgia .  1,824,290  1,331,709  2,106,305 

Louisiana .  274,997  300.482  269,548 

Mississippi .  735,797  644,554  719,638 

North  Carol ir a. ..  493,025  627,251  716,200 

Oklahoma .  666,679  725,006  657,497 

South  Carolina...  995,897  883,535  1,163,984 

Tennessee .  233,550  158,161  264,777 

Texas .  3,304,565  4,020.939  3,473,702 


United  States..  *10,434,387  *10,299,646  *11.313,236 
*  Includes  all  others. 

Ginning  returns  at  dates  indicated  dur¬ 
ing  the  present  and  preceding  two  seasons 
compare  as  follows: 


1913 

1912 

1911 

September  1. . 

794,000 

730,935 

771,297 

September  25.. 

3,237,000 

3,005,934 

3,676,594 

OetoberlS . 

6,956,000 

6,873,206 

7,758,621 

November  1... 

8,835,000 

8,869,222 

9,970.905 

November  14.. 

10,434,387 

10,299,646 

11,313,236 

December  1.... 

.... 

11,854,541 

12,816,807 

December  18  .. 

.... 

12,439,036 

13,770,727 

January  1  . 

.... 

12,907,405 

14,317,002 

January  16  .... 

.... 

13,088,930 

14,615,799 

Total  crop  . . . 

.... 

13,488,539 

15,553,073 

BRADSTREET’S,  SATURDAY,  NOVEMBER  22,  1913 


Status  of  Drafts  with  Bills  of 
Lading  Attached. 

An  important  decision  has  just  been  ren¬ 
dered  by  the  New  York  Court  of  Appeals 
in  the  case  of  Springs  et  al.  vs.  Hanover 
National  Bank,  which  arose  out  of  the 
Knight,  Yancey  &  Co.  cotton  bill  of  lading 
frauds.  The  facts  of  the  case  were  set 
forth  in  these  columns  when  it  reached 
the  courts.  It  appeared  that  in  the  spring 
of  1910  the  firm  of  Knight,  Yancey  &  Co., 
of  Decatur,  Ala.,  placed  with  the  First 
National  Bank  of  that  place  for  collection 
a  draft  for  $39,910  on  the  plaintiffs,  who 
composed  a  Cotton  Exchange  firm  in  New 
York.  Bills  of  lading  and  certificates  of 
insurance  covering  a  supposed  consignment 
of  cotton  from  the  Alabama  firm  were 
attached  to  the  draft,  but  the  latter  docu¬ 
ment  contained  no  reference  to  the  bills  of 
lading.  The  Decatur  bank  received  the 
draft  in  the  usual  course  of  business,  paid 
its  proceeds  to  Knight,  Yancey  &  Co.,  and 
sent  it  to  the  Hanover  National  Bank  of 
New  York  City.  The  latter  bank  presented 
the  draft  to  Springs  &  Co.,  which  accepted 
and  paid  it.  Subsequently,  however,  the 
New  York  firm  demanded  the  return  of  the 
money  on  the  ground  that  the  bills  of  lading 
were  fraudulent,  and  upon  the  bank  refus¬ 
ing  payment,  brought  suit  to  recover.  A 
judgment  of  the  Appellate  Division  of  the 
Supreme  Court  for  the  First  Department 
in  favor  of  the  bank  has  now  been  affirmed 
by  the  Court  of  Appeals. 

It  was  contended  on  behalf  of  the  plain¬ 
tiffs  that  the  defendant  bank,  in  effect, 
represented  that  the  bills  of  lading  were 
genuine -and  truthful  both  as  to  signature 
and  contents;  that  the  draft  contained  such 
reference  to  the  bills  of  lading  as  to  make 
it  conditional  on  the  genuineness  of  the 
latter;  that  the  plaintiffs  relied  on  an 
examination  of  signatures  by  the  bank  and 
its  transferor  which  had  not  in  fact  been 
made,  and  that  therefore  the  payment  was 
made  under  a  mistake  of  fact,  and  that  the 
defendant  should  be  held  liable  because  it 
or  its  transferor  had  caused  the  mistake  of 
fact  by  departing  from  the  usual  course  of 
business  in  discounting  the  draft.  The 
Court  of  Appeals  said  that  there  was  no 
evidence  in  the  record  which  showed  legal 
fault  upon  the  part  of  the  Decatur  bank 
in  originally  discounting  the  draft,  and 
certainly  none  affecting  the  defendant 
bank  in  that  respect.  Furthermore,  it 
added,  even  accepting  the  plaintiffs’  con¬ 
tention  that  the  defendant  bank  was  the 
owner  and  holder  of  the  draft  and  not  a 
mere  collecting  agent  for  the  Decatur  bank, 
there  was  no  question  that  the  defendant 
bank  became  the  owner  and  holder  of  the 
draft  in  the  regular  course  of  business,  for 
value,  and  without  notice  of  any  fact  or  cir¬ 
cumstance  which  made  it  chargeable  with 
knowledge  of  or  responsibility  for  the  for¬ 
gery  of  the  bills  of  lading.  The  plaintiffs’ 
argument  as  to  the  draft  being  made  con¬ 
ditional  by  reference  contained  in  it  to  the 
bill  of  lading  was  built,  the  court  said,  upon 
the  fact  that  there  was  lithographed  or 
printed  in  the  blank  form  of  the  draft  used 
the  word  “cotton.”  This  was  evidently, 
the  court  continued,  for  some  such  general 
purpose  as  that  of  advertising  or  character¬ 
izing  the  business  in  which  the  drawers 
were  engaged,  and  it  could  not  be  seriously 
argued  that  it  had  any  such  reference  to 
the  purported  bills  of  lading  which  were 
attached  to  the  particular  draft  involved  in 
the  case  as  to  imply  that  the  latter  was  con¬ 
ditional  or  drawn  against  such  purported 
shipments  of  cotton. 

As  regarded  the  general  question  in¬ 
volved  in  the  case,  Judge  Hiscock,  who  read 
the  opinion,  said  that  while  it  had  not  pre¬ 
viously  been  directly  decided  by  the  Court 
of  Appeals,  it  had  been  the  subject  of  dis¬ 


cussion  and  decision  in  many  other  courts. 
In  those  cases  the  argument  had  been 
made  that  a  party  accepting  or  discounting 
drafts  accompanied  by  purported  bills  of 
lading  upon  the  faith  and  security  of  which 
he  more  or  less  relies  and  which  prove  to  be 
forgeries  has  acted  under  a  material  mis¬ 
take  of  fact  which  entitles  him  to  be  re¬ 
lieved  from  his  acceptance  of  payment. 
To  this  argument  the  courts  have,  he  said, 
with  almost  unvarying  unanimity  returned 
the  answer  that  the  mere  attachment  of 
bills  of  lading  to  a  draft  does  not  make  the 
former  a  part  of  the  latter;  that  one  who 
accepts  such  a  draft  must  be  assumed,  in 
the  absence  of  special  circumstances,  to  do 
so  on  the  faith  of  the  draft  itself,  and  that 
reliance  upon  the  bills  of  lading  is  not  a 
fact  which  enters  into  the  substance  of  the 
real  transaction  in  accepting  or  paying  the 
draft,  but  is  an  extrinsic  fact;  that  if  the 
rule  were  established  that  relief  should  be 
afforded  against  the  acceptance  or  payment 
of  a  draft  because  of  mistaken  belief  in  the 
genuineness  of  attached  bills  of  lading,  such 
rule  logically  would  apply  to  other  cases 
and  would  thus  lead  to  an  instability  and 
confusion  in  transactions  involving  negoti¬ 
able  paper  which  would  be  intolerable,  and 
that  as  between  the  innocent  holder  for 
value  of  a  draft  and  the  drawee  who  has 
accepted  or  paid  the  same  in  reliance  upon 
forged  bills  of  lading,  there  is  no  reason 
why  the  drawee  should  be  permitted  to 
shift  the  burden  of  loss  to  the  holder. 
While  none  of  the  decisions  referred  to  had 
been  by  the  Court  of  Appeals,  Judge 
Hiscock  said,  and  therefore  were  not  con¬ 
trolling  with  it,  they  had  nevertheless  such 
weight  and  had  so  widely  established  a  rule 
of  negotiable  paper  that  the  court  would 
feel  reluctant  to  disagree  with  them,  even 
if  it  doubted  the  wisdom  of  the  principles 
upon  which  they  were  based.  The  court, 
he  added,  entertained  no  such  doubt  and 
had  no  hesitation  in  adopting  the  rule  thus 
established. 


National  Bank  Returns. 

During  the  present  week  the  Comptroller 
of  the  Currency  has  published  the  custom¬ 
ary  abstract  of  returns  of  all  the  7,509 
national  banks  under  his  call  for  statements 
of  their  condition  on  October  21,  1913,  the 
figures  furnished  under  the  last  preceding 
call,  which  was  for  August  9,  and  thoseunder 
the  call  of  November  26,  1912,  being  also 
given.  It  may  be  remarked,  however,  that 
the  returns  of  the  date  last  mentioned 
hardly  afford  a  good  basis  for  comparison 
of  bank  conditions  in  October  of  the  present 
year  with  those  of  the  corresponding  time 
in  the  autumn  of  1912.  The  three  principal 
items  in  the  present  showing  compare  as 
follows  with  the  corresponding  statements 
for  ten  years : 


Loans  Indin.  deposits  Cash 

1913 . $6,260,877,853  *6,051,689,087  $889,632,454 

1912 .  6,058,982,029  5,944,561,069  859,098,737 

1911 .  5,659,109,827  5,536,042,281  802,794,196 

1910 .  5,450,644,386  5,304,788,306  816.070,061 

1909 .  5,148,747,695  5,120,442,964  804,860,736 

1908 .  4,840,367,677  4,720,284,640  844,759,519 

1907 _  4,585,337,094  4,176,873,717  660,784,736 

1906 _  4,366,045,295  4,289,773,839  634,550,158 

1905 .  4,016,735,498  3,989,522,835  622,092,080 

1904 .  3,772,638,842  3,707,706,531  642,130,790 


Compared  with  the  figures  of  the  last 
preceding  call  and  that  of  November  26, 
1912,  the  three  items  in  the  returns  now 
presented  show  the  following  changes : 


October  21, 1913,  compared  with 
Aug.  9, 1913  Nov.  26, 1912 

Loans .  +  $92,322,238  +$201,895,824 

Individual  deposits..  +  290,350,355  +  107,128,017 

Cash .  —  9,536,920  +  90,533,716 


The  increase  in  loans  at  the  date  of  the 
present  call  over  the  same  item  in  the  re¬ 
turn  of  August  9  is  normal  to  all  appear¬ 
ance,  and  the  same  may  be  said  of  the 
expansion  of  $201,000,000  since  November 
of  last  year.  The  individual  deposits  show¬ 
ing  a  heavy  increase  of  $290,350,355  against 
the  figures  of  last  August  and  a  gain  of 
only  $107,123,017  as  compared  with  a  year 


ago,  are  less  encouraging.  In  respect  to 
cash,  however,  the  present  showing  is  not 
favorable,  including  as  it  does  a  decrease 
of  $9,536,920  from  the  amount  of  specie  and 
legal  tenders  held  by  the  banks  in  August, 
while  it  is  $30,533,716  above  the  figures  em¬ 
bodying  the  specie  and  legal  tenders  which 
the  national  banks  had  in  their  vaults  in 
November,  1912.  It  is  worthy  of  remark 
that  as  regards  the  New  York  City  national 
banks,  their  changes  between  the  August 
and  the  October  calls  are  somewhat  different 
from  those  of  the  banks  at  large,  the  New 
York  loans  having  decreased  in  that  period 
by  $26,272,215,  and  while  their  deposits  in¬ 
creased  by  $79,102,171,  their  cash  decreased 
no  less  than  $29,059,727,  or  fully  three  times 
the  aggregate  decreases  in  that  item  by  all 
the  national  banks. 

Still  this  latest  report  of  the  national 
banks  cannot  be  termed  an  unfavorable 
showing.  The  national  institutions  of  the 
whole  country  show  on  October  21  reserves 
amounting  to  $1,473,487,722,  which  is  equal 
to  20.54  per  cent,  of  their  liability,  and 
exceeds  the  legal  requirements  for  that 
purpose  by  $52,045,357.  With  reference  to 
the  reserve  cities,  the  comparative  reserves 
at  the  date  of  the  three  calls  covered  by 
the  report,  showing  the  amount  and  per¬ 
centage  of  reserves  and  the  excess  or  defi¬ 
ciency,  the  following  table  is  supplied: 

CENTRAL  RESERVE  CITIES. 


Date  of  call 
Oct.  21, 1013.. 
Aug.  9,1913.. 
Nov.  26, 1912. 

Am  t  reserve 
held 

...  $380,753,898 
...  411,454,004 
...  371,135,255 

P.  c.  legal 
reserve 
24.71 
25.41 
24.39 

A  m't  excess 
reserve 
$4,500,832 
6.620,184 
*9,281,420 

OTHER  RESERVE 

CITIES. 

Oct.  21, 1913.. 
Aug.  9. 1913  .. 
Nov.  26,  1912. 

...  478,414,747 
...  475,447,359 
...  471,759,700 

24.98 

25.27 

24.18 

*375,352 

5.035,534 

*10,063,533 

TOTAL  RESERVE  CITIES. 

Oct.  21,  1913.. 
Aug.  9,  1913  .. 
Nov.  26,  1912. 

...  859,168,645 
...  886,901,362 
...  842,894,956 
*  Deficit. 

24.86 

25.33 

24.44 

*4,876,184 

11,655,717 

*19,344,954 

The  percentages  held  in  the  different  sec¬ 
tions  and  at  the  reserve  cities  compare  as 
follows  : 


PERCENTAGE 

OF  RESERVE 

HELD. 

Oct.  21, 

Aug.  9, 

Nov.  26, 

1913 

1913 

1912 

New  England  states _ 

...  23.89 

22.22 

21  73 

Eastern  states . 

....  20.11 

19.25 

19.60 

Southern  states . 

....  22.51 

19.71 

23.91 

Middle  western  states  .. 

....  20  96 

22.17 

21.37 

Western  states . 

....  27.90 

27.84 

29.40 

Pacific  states . 

....  26.63 

24.13 

27.75 

Island  possessions . 

....  47.70 

40.98 

39.93 

Central  reserve  cities  ... 

....  24.71 

25.41 

24.39 

Other  reserve  cities . 

...  26.54 

27.49 

26.05 

Total  reserve  cities. . . . 

...  25.72 

26.52 

25.32 

Total  United  States... 

...  23.94 

24.01 

23.89 

Reduced  Railway  Net  Earnings. 

Railway  earnings  continue  to  bear  as¬ 
pects  that  have  been  more  or  less  familiar 
for  a  long  time.  In  brief,  they  show  that 
gross  revenues  still  are  on  an  ascending 
scale,  and  that  net  receipts  hold  steadfastly 
to  the  descending  movement.  This  mani¬ 
festation  is  of  especial  interest  in  view  of 
the  latest  increase  in  wages  granted  to 
trainmen  and  conductors  employed  by  east¬ 
ern  roads.  Expenses,  already  heavy,  will 
no  doubt  become  heavier  unless  the  roads 
can  do  some  economizing  in  directions  other 
than  those  having  to  do  with  wages.  As  it 
is,  the  full  effects  of  the  most  recent  ad¬ 
vance  will  not  be  known  until  another 
month  has  elapsed,  the  grant  of  higher  pay 
having  become  effective  as  of  October  1 
last.  But  the  returns  now  available,  those 
for  September,  show  plainly  enough  that 
while  gross  receipts  still  display  moderate 
gains— that  is,  in  a  collective  sense — net 
earnings  remain  on  the  down  side.  There 
is  little  use  in  saying  that  the  roads, 
taken  as  a  whole,  are  perplexed  with  the 
problems  by  which  they  are  confronted. 
Although  relief  may  be  forthcoming  in  the 
shape  of  some  higher  freight  rates,  the  dis¬ 
cussions  thereon  will  consume  time.  Of 
course,  one  must  realize  that  comparison 
now  is  made  with  good  earnings  last  year, 
but  so,  too,  the  wants  of  the  railways  prob¬ 
ably  are  more  numerous  than  they  were 
even  as  recently  as  last  year. 


In  any  event,  the  statistical  fact  is  that 
gross  and  net  revenues  for  September,  a 
synopsis  of  which  was  published  in  our 
trade  news  columns  last  week,  aggregated 
$288,984,100  and  $89,951,114,  respectively. 
In  the  case  of  gross  earnings  the  ratio 
of  increase  over  the  corresponding  month 
last  year  is  3.1  per  cent.,  while  the  loss  in 
net  is  4.6  per  cent.  In  September  of  1912 
gross  receipts  indicated  a  gain  of  8.2  per 
cent.,  which  followed  a  rise  of  two-tenths 
of  1  per  cent,  in  1911,  and  in  September  of 
last  year  net  revenues  mounted  7.4  per  cent, 
over  those  of  the  corresponding  month  in 
1911,  when  there  was  an  increase  of  three- 
tenths  of  1  per  cent. 

Some  of  the  roads  did  particularly  well, 
both  as  regards  gains  in  gross  and  net 
earnings,  conspicuous  examples  in  this 
respect  being  the  Great  Northern,  Northern 
Pacific,  Baltimore  &  Ohio,  Illinois  Central 
and  the  New  York  Central  &  Hudson  River. 
Though  the  latter  road  shows  up  on  the 
favorable  side,  the  system  of  which  it  is  a 
part  displays  a  rather  large  loss  in  net 
receipts. 


This  exhibit  gives  in  small  compass  the 
statistical  facts  as  to  railway  revenues  and 
expenses  for  September,  this  year  and  last: 


September, 

1913 

Gross  earnings . $288,984,100 

Operating  expenses.  199,032,986 


September,  Inc., 
1912  p.  ct. 
$279,091,809  3.1 

184,715,269  7.7 


Net  earnings .  89,051  114  94,376,610  *4.6 

*  Decrease. 


By  segregating  the  returns  on  gross  earn¬ 
ings  into  group  form  we  get  the  following: 


September,  September, 
1913  1912 

North  western . $52,127,901  $49,828,755 

Central  western .  25,400,88s  24,594  954 

Trunklines .  78,494,270  74  859,366 

Coal  roads .  13,758,070  14)008,493 

Eastern .  13,634,097  13,232,422 

Southern .  29,966,185  27,699.019 

Southwestern .  33.638,364  34,031,249 

Pacific .  42,064,275  40,837.611 


Inc. , 
p.  ct. 
4.0 

3.2 
4.8 

*1.7 

2.2 
8.1 

*1.1 

3.0 


Total . 288,984,100  279,091,869  3  1 

*  Decrease. 


Two  groups,  the  hard-coal  roads  and  the 


southwestern  lines,  return  losses  of  1.7  and 


1.1  per  cent.,  respectively,  while  each  of 
the  other  six  groups  reflect  gains.  The 
southern  roads,  with  an  increase  of  8.1  per 
cent.,  make  a  good  showing  among  what 
may  be  deemed  relatively  light  advances. 
Thus,  the  trunk  lines  report  a  rise  of  4.8 
per  cent.,  the  northwestern  4.6  per  cent., 
the  central  western  3.2  per  cent.,  and  the 
Pacific  3  per  cent.,  while  the  eastern  roads 
display  a  gain  of  only  2.2  per  cent. 

The  annexed  statement  shows  the  trends 


of  net  earnings  throughout  the  respective 
sections : 


September, 

1913 

North western . $19,170,500 

Central  western .  6.465,725 

Trunklines .  20,576,091 

Coal  roads .  4,886,341 

Eastern .  3,868,768 

Southern .  8,670,482 

Southwestern .  10,347,578 

Pacific....; .  15,959,639 


September, 

1912 

$19,303,654 

7,482,019 

21,700,388 

5,525,293 

4,064,639 

8,245,123 

11.050,764 

16,404,830 


Dec., 
p.  ct. 
.6 

13.5 
5.1 

11.6 
17.0 
t5  .2 

0.3 

2.7 


Total .  89,951,114 

t  Increase. 


94.376,610  4.6 


The  southern  roads  make  a  good  showing 
in  net  earnings,  just  as  they  do  in  gross, 
the  increase  in  net  being  3.2  per  cent. 
But  with  these  roads  the  favorable  com¬ 
parison  ends,  although  the  northwestern 
group  displays  a  loss  of  only  six-tenths  of  1 
per  cent.  The  Pacific  group  reflects  a 
rather  small  decrease,  2.7  per  cent.,  while 
the  trunk  lines  have  one  of  5.1  per  cent., 
and  the  southwestern  roads  indicate  a  drop 
of  6.3  per  cent.  The  eastern,  central  west¬ 
ern  and  hard-coal  carriers  contribute  the 
heaviest  declines,  17  per  cent.,  13.5  per 
cent,  and  11.5  per  cent.,  respectively. 


The  following  table  shows  the  trend  of 


railway  earnings  over  a  period : 

Per  cent.  inc.  Per  cent.  inc. 

Per  cent.  dec. 

Gross, 

Net , 

Gross, 

Net, 

Gross, 

Net, 

1913 

1913 

1912 

1912 

1911 

1911 

January  ... 

18.9 

45.3 

*.9 

*13.8 

tl.9 

6.4 

February . . 

7.0 

4.8 

10.5 

17.4 

1.6 

13.8 

March . 

5.6 

*5.4 

5.2 

*.l 

4.0 

11.0 

April . 

10.5 

3.3 

2.6 

*9.3 

2.5 

1.5 

May . 

10.8 

9.4 

2.9 

*3.9 

t.3 

2.4 

♦  2.8 

June . 

7.0 

*1.6 

7.0 

6.1 

4.0 

July . 

4.7 

*6.4 

10.6 

12.0 

t.2 

t.5 

August  .... 

.9 

•11.4 

10.5 

14.2 

.2 

.2 

September. 

3.1 

*4.6 

8.2 

7.4 

t.2 

t.3 

October .... 

13.7 

16.2 

t.9 

♦  2.0 

November . 

13.1 

15.4 

.3 

3  8 

December  . 

12.2 

11.1 

♦  1.2 

♦  0.2 

*  Decrease. 

t  Increase. 
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The  annexed  exhibits  give  the  leading 
individual  increases  or  -decreases,  as  the 


per  mile  statistics  for  the  three  most  im¬ 
portant  items  of  expenses  are  reproduced: 


case  may  be,  in  both  gross  and  net  earn¬ 
ings,  it  being  understood  that  comparison 
is  with  September,  1912: 

INCREASES— GROSS  EARNINGS. 
Pennsylvania,  east  of  Pittsburgh  and  Erie  ..  $1,088,870 

...  1  OOQ  lid 


Great  Northern .  1,088.11b 

New  York  Central .  754,098 

Pennsylvania,  west  of  Pittsburgh  and  Erie..  581,212 

Canadian  Pacific .  ,348 

Baltimore  *  Ohio .  431,382 

Norfolk  &  Western .  382,805 

Northern  Pacific . 379,089 

Chicago,  Burlington  &  Quincy .  363,808 

Louisville  &  Nashville .  360,726 

Southern .  357,689 

Canadian  Northern .  323,400 

U  nion  Pacific .  303,077 

Illinois  Central . . .  298,364 

Michigan  Central .  268,180 

Lake  Shore  &  Michigan  Southern .  266,507 

Chesapeake  &  Ohio . . .  189,723 

Atlantic  Coast  Line .  186,566 

Chicago  &  Northwestern .  180,714 

Virginian .  159,531 

Yazoo  &  Mississippi  Valley .  159,314 

Elgin,  Joliet  &  Eastern .  154,861 

Seaboard  Air  Line .  150,633 

Delaware,  Lackawanna  &  Western .  148,305 

Bessemer  &  Lake  Erie .  140,186 

Duluth,  Missabe  &  Northern . -  136,333 

Buffalo.  Rochester  &  Pittsburgh .  121,097 

Grand  Trunk  Railway .  120,689 

Toledo  &  Ohio  Central .  108,653 

Chicago  Great  Western .  106,424 

Hocking  Valley . — . . . .  103,207 

DECREASES— GROSS  EARN1NG8. 

Atchison,  Topeka  &  Santa  Fe .  $283,875 

Lehigh  Valley .  270,026 

Wabash .  196,793 

Rock  Island .  171,119 

Philadelphia  &  Reading .  105,615 

Denver  &  Rio  Grande .  101,927 


GROSS  EARNINGS. 

J913  Per  mile  1912  Per  mile 

July . $260,675,397  $1,161  $247,311,016  $1,112 

August...  278.602.765  1,218  269.636,988  1,211 

Sept .  277,558,806  1,236  268,423,793  1,205 

NET  EARNINGS.  Per 

1913  Per  mile  1912  mile 

July  ....  $78,012,813  $347  $80,590,818  $362 

August .  87,069.215  388  96,901,502  435 

September  .  90,847,722  404  96,506,558  433 

The  July  figures  are  for  224,451  miles  of 
road,  against  222,298  miles  in  July,  1912, 
while  for  August  the  mileage  is  224,491, 
against  222,575  in  August  last  year,  and 
for  September  the  mileage  thus  far  reported 
is  224,446,  against  222,645  last  year. 


MAINTENANCE  OF  WAY  l’ER  HII.E. 


July . 

August.... 

September 


1913 

$174 

176 

168 


1912 

$155 

162 

162 


MAINTENANCE  OF  EQUIPMENT  PER  MILE. 


1913 

July .  $193 

August .  201 

September .  203 


TRANSPORTATION  EXPENSES  PER  MILE. 

1913 


July . 

August . j 

September  .. 


$395 

402 

407 


1912 

$177 

186 

181 


1912 

$368 

381 

386 


The  New  haven’s  Situation. 

Announcement  was  made  early  in  the 


week  that  the  subscription  for  the  New 


York,  New  Haven  &  Hartford  Railroad 


Company’s  new  $67,000,000  six  per  cent,  con¬ 
vertible  bonds  had  again  been  deferred, 


pending  a  decision  by  the  Massachusetts 
Supreme  Court  in  the  suit  brought  by  a 
dissatisfied  stockholder  who  has  appealed 


INCREASES— NET  EARNINGS. 

Great  Northern .  $674,402 

New  York  Central .  321,107 

Northern  Pacific .  222,187 

Canadian  Pacific .  165,279 

Baltimore  &  Ohio .  112,800 

St.  Louis,  Iron  Mountain  &  Southern .  112,188 

Virginian .  104,938 

Canadian  Northern . - .  101,400 

DECREASES— NET  EARNINGS. 

Southern  Pacific .  $496,977 

New  York,  New  Haven  <fc  Hartford .  489,659 

Chicago,  Milwaukee  &  St.  Paul .  441.593 

Cleveland,  Cincinnati,  Chicago  &  St.  Louis..  437,120 

Erie .  395,090 

Boston  &  Maine . 382,107 

Lake  Shore  &  Michigan  Southern .  327,739 

Union  Pacific .  320,364 

Pennsylvania,  east  of  Pittsburgh  and  Erie  ..  295,239 

Philadelphia  &  Reading .  292,167 

Lehigh  Valley .  239,263 

Chicago,  Burlington  &  Quincy  . . .  237,725 

Pennsylvania,  west  of  Pittsburgh  and  Erie..  222,197 

Pere  Marquette .  215,213 

Michigan  Central .  209,631 

Atchison,  Topeka  &  Santa  Fe .  187,192 

Missouri,  Kansas  <fc  Texas .  152,875 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie -  141,614 

Cincinnati,  Hamilton  &  Dayton . 125,761 

St.  Louis  Southwestern .  112,470 

Central  of  New  Jersey .  110,885 

Southern .  105,385 

Wabash .  105,207 


For  the  first  nine  months  of  the  calendar 
year  gross  earnings  show  up  as  follows: 


inc., 

1913  1912  p.ct. 

January  . $253,031,837  $212,742,352  18.9 

February .  233,234,774  217,911,881  7.0 

March .  255,906,041  242,219,131  5.6 

April  .  247,818,839  224.073,001  10.5 

May  .  254,128,594  225,232,542  12.8 

June  .  237,937,321  222,263,216  7.0 

July  .  228,443,454  218.148,223  4.7 

August .  285,914,078  283,227,788  .9 

September .  288,984,100  279,091,869  3.1 


Nine  months  ...2,285,399,038  2,124,910,003  7.5 

Net  earnings  for  the  nine  months  ending 
with  September  30  furnish  the  following 


figures: 

Inc., 

1913  1912  p.ct. 

January .  $60,395,834  $41,556,591  45.3 

February .  55,993,145  53,418,622  4.8 

March .  63,208.474  66,870,577  *5.4 

April .  68,049,543  56,177,422  3.3 

May .  68,881,567  60,123,902  11.2 

June .  64,293,476  65,399,294  *1.6 

July .  61,290,862  64,813,981  *5.4 

August .  85,895,641  96,962,222  *11.4 

September .  89,951,114  94,376,610  *4.6 


Niue  mouths....  605,959,656  699,693,221  1.0 

*  Decrease. 


Gross  earnings  for  the  nine  months’  period 
furnish  an  aggregate  of  $2,285,399,038,  an 
increase  of  7.5  per  cent,  over  the  like  time 
in  1912,  while  net  earnings  for  the  first 
three  quarters  of  this  year  amount  to  $605,- 
959,656,  a  rise  of  only  1  per  cent,  over  the 
corresponding  period  last  year. 

The  subjoined  tables,  taken  from  the 
reports  of  the  Interstate  Commerce  Com¬ 
mission,  give  gross  and  net  earnings  on  a 
mileage  basis,  and  at  the  same  time  the 


from  the  recent  action  of  the  Public  Service 
Commission  of  that  state  approving  the 
bond  issue.  In  order  to  provide  for  the 
$40,000,000  of  the  company’s  notes  which 
come  due  on  December  1,  as  well  as  for 
$5,000,000  of  similar  obligations  maturing 
February  1  next,  the  New  Haven  manage¬ 
ment  has  arranged  with  a  syndicate  headed 
by  J.  P.  Morgan  &  Co.  for  a  loan  of 
$45,000,000.  This  operation  involves  the 
sale  of  6  per  cent,  notes  for  the  amount  just 
mentioned,  due  in  six  months  but  redeem¬ 
able  by  the  company  at  any  time.  It  is 
understood  that  the  price  paid  by  the  bank¬ 
ers  for  the  notes  is  to  be  99J£,  which  is 
equivalent  to  the  payment  of  7  per  cent,  for 
the  money  if  the  notes  run  to  maturity,  and 
an  even  higher  rate  if  they  are  called  for 
payment  at  an  earlier  date. 

It  would  accordingly  seem  that  to  the 
other  difficulties  with  which  the  present 
management  of  the  New  Haven  property 
have  to  contend  in  connection  with  their 
task  of  rectifying  the  errors  committed  in 
the  past,  an  unexpected  and  virtually  un¬ 
necessary  element  of  expense  in  regard 
to  the  accompanying  financial  arrange¬ 
ments  has  been  added.  At  the  same  time, 
the  readiness  with  which  bankers,  both  in 
New  York  and  New  England,  have  come  to 
the  support  of  the  company  and  advanced 
the  large  amount  of  money  it  immediately 
required  emphasizes  the  fact  that  its  credit 
is  unimpaired  and  that  banking  interests 
retain  full  confidence  in  its  earning  power 
and  solvency.  It  is  only  natural,  however, 
that  the  obstacles  placed  in  the  way  of  the 
company’s  pending  financial  arrangements, 
superadded  to  the  by  no  means  indefinite 
fears  of  a  further  reduction  in  the  dividend 
rate,  have  occasioned  a  further  downward 
progress  in  the  market  price  of  New  Haven 
shares  until  they  reached  the  unprece¬ 
dented  low  level  of  75  at  the  end  of  last 
week.  The  gravest  feature  in  that  connec¬ 
tion  is  that  the  liquidation  in  the  stock  has 
largely  come  from  the  class  of  small  holders 
who  for  more  than  a  generation  have  bought 
the  stock  as  a  prime  income-yielding  se¬ 
curity.  It  is  indeed  a  matter  of  difficulty 
to  reassure  investors  of  the  class  in  ques¬ 
tion  or  to  restrain  them  from  the  sacrifices 
which  selling  their  holdings  at  this  juncture 
would  involve.  Nevertheless,  the  fact  re¬ 
mains  that,  despite  the>  mistakes  of  those 


in  charge  of  the  company's  affairs  in  the 
past  and  the  complications  which  appar¬ 
ently  attend  the  work  of  rehabilitation  un¬ 
dertaken  by  the  present  management,  the 
New  Haven  is  a  railroad  system  of  ex¬ 
ceptional  earning  power  and  capacity  for 
further  development,  while  the  present 
market  price  of  its  shares  represents  an 
exaggerated  low  estimate  of  their  intrinsic 
value. 

Mr.  Elliott,  the  new  chairman  of  the  New 
Haven  Company,  in  an  interview  published 
this  week,  refers  to  the  difficulty  which  the 
management  of  the  New  Haven  is  ex¬ 
periencing  in  regaining  the  confidence  of 
the  New  England  public,  which  he  states  is 
still  inclined  to  keep  a  mistrustful  attitude, 
or  at  least  to  withhold  judgment  and  wait 
to  see  what  the  new  regime  will  accomplish. 
He,  however,  appeals  for  fair  treatment  to 
the  road  by  the  public,  and  for  recognition 
of  the  fact  that  if  it  is  to  supply  the  facili¬ 
ties  and  many  improvements  which  the 
public  demands,  the  company  must  be 
allowed  to  run  its  business  at  a  reasonable 
profit.  If,  however,  reduced  rates  are  de¬ 
manded  and  at  the  same  time  more  trains, 
better  terminals  and  stations,  it  will  be 
asking  the  impossible. 


An  English  View  of  Copper. 

A  recent  issue  of  the  London  Statist  con¬ 
tains  an  extended  review  of  past  and  pres¬ 
ent  copper  trade  conditions,  embodying 
graphic  charts  of  the  fluctuations  in  the 
production  of  and  prices  for  the  metal  from 
1881  onward.  The  gist  of  the  conclusions 
drawn  therein  is  that  for  a  period  of  some 
years  past  the  world’s  consumption  of  cop¬ 
per  has  exceeded  the  annual  production,  the 
present  available  stock  being,  in  connection 
with  the  other  circumstances  of  the  case, 
the  smallest  ever  witnessed.  Putting  it 
concretely,  the  article  says  that  the  world’s 
production  of  copper  has  been  mounting  up 
at  a  very  rapid  rate  for  a  quarter  of  a  cen¬ 
tury  past.  The  aggregate  output  of  the 
metal  in  1881  was  163,000  tons,  but  for 
the  year  1912  the  estimated  total  is  a  little 
over  1,000,000  tons,  and  rapid  though  the 
increase  has  been,  the  growth  of  the  use  of 
copper  has  been  correspondingly  great  and 
rapid. 

During  the  period  covered  by  the  Sta¬ 
tist's  examination  the  intermediate  fluctua¬ 
tions  in  the  price  have  been  of  considerable 
magnitude.  When  the  quantity  to  be 
controlled  was  comparatively  small  there 
was  a  rise  in  the  early  80s  of  the 
last  century  from  an  approximate  Lon¬ 
don  market  price  of  £39  per  ton  to  as 
high  as  £107,  the  latter  quotation  being  the 
result  of  the  notorious  and  in  the  end  un¬ 
successful  Secretan  corner.  After  the  col¬ 
lapse  of  this  movement  the  steady  growth 
of  production  in  the  following  decade 
brought  about  a  fall  to  below  the  figures 
from  which  the  advance  started.  At  the 
same  time  consumption  was  accelerated  by 
various  causes,  and  in  1899  copper  in  Lon¬ 
don  touched  £79>2  and  remained  on  a  high 
level  for  about  three  yea^S,  the  ultimate 
slump  back  to  nearly  £45  in  1901-02  being 
attributed  to  the  downfall  of  a  speculative 
manipulation  under  American  auspices 
conducted  in  the  face  of  an  ever-increasing 
production.  Then  came  a  period  of  world¬ 
wide  prosperity,  the  growing  demands  for 
copper  overtaking  the  production,  large  as 
the  latter  was,  the  price  of  copper  advanc¬ 
ing  during  the  four  years  from  1904,  inclu¬ 
sive,  until  it  touched  £111.  The  panic  of 
1907  and  the  attendant  breaking  down  of 
speculation  in  the  metal  caused  a  perpen¬ 
dicular  drop  to  £55.  As  is  shown  in  the 
chart  which  the  article  contains,  the  output 
of  copper  grew  by  leaps  and  bounds,  rising 
from  714,000  tons  in  1907  to  872,000  tons  in 
[  1911,  and  nervousness  lest  there  should  be 


a  lower  price  level,  owing  to  the  increased 
production,  was,  apparently,  largely  respon¬ 
sible  for  the  relatively  low  figures  copper 
commanded  up  to  the  close  of  1911,  when  a 
rally  started  which  carried  it  up  to  £80  in 
1912.  The  article  deals  also  with  the  check 
given  by  the  Balkan  war,  occasioning  a 
swing-back  in  copper  prices  to  nearly  £60 
and  a  subsequent  quite  recent  rally  to 
around  £75  per  ton,  the  immediate  appear 
ance  of  the  market,  as  it  points  out,  being 
dull  and  undecided,  with  a  considerable 
difference  between  the  quotations  for  im¬ 
mediate  deliveries  and  futures,  or,  in  other 
words,  between  the  spot  article  and  specu¬ 
lative  contracts  based  on  copper,  the  tend¬ 
ency  in  the  latter  respect  being  to  operate 
for  a  fall. 

The  review,  of  which  the  above  is  an 
abridgment,  points,  however,  very  clearly 
to  the  fact  that  the  increase  in  the  output 
through  a  series  of  years  was  met  by  a 
corresponding  and  even  superior  growth 
of  the  demand.  As  to  the  immediate  situa¬ 
tion,  it  is  pointed  out  that  the  visible  stocks 
of  copper  in  Europe  and  America  on  Septem¬ 
ber  30  were  about  41,000  tons  to  meet  the 
demands,  which  for  the  year  so  far  have 
averaged  about  80,000  tons  a  month.  This 
critical  statistical  position,  it  is  pointed  out, 
has  not  deferred  speculation  in  copper 
from  a  bearish  standpoint,  the  idea  being 
advanced  that  the  tide  in  trade  is  turning 
and  that  the  consumption  will  fall  off. 
Against  this  is  the  view  that  if  the  demand 
does  not  diminish  sharply  there  might  be 
a  “squeeze,”  and  even  a  temporary  spell 
of  demoralizing  high  prices. 

A  Commentary  on  the  Income  Tax 
Law.* 

Just  now  a  considerable  number  of  the 
people  of  the  United  States  are  engaged  in 
endeavoring  to  ascertain  the  precise  bear¬ 
ing  of  the  income  tax  provisions  of  the  tariff 
law  upon  their  personal  fortunes,  and  those 
who  pay  salaries  or  other  forms  of  com¬ 
pensation  above  the  exemption  limit  are 
anxious  to  learn  what  they  are  required  to 
do  in  reference  to  the  important  provisions 
of  the  law  compelling  collections  at  the 
source.  To  many  of  such  people  or  to  their 
legal  advisers  such  a  volume  as  that  before 
us,  which  presents  an  early  and  timely  dis¬ 
cussion  of  the  new  law,  will  be  specially 
welcome.  In  his  survey  of  the  field  the 
author,  who  is  well  known  as  a  writer  of 
legal  text-books,  discusses  such  topics  as 
the  nature  of  income  taxes,  constitutional 
and  statutory  provisions  having  a  bearing 
on  such  taxes,  the  validity  of  laws  imposing 
them  from  a  constitutional  point  of  view, 
the  construction  of  statutes  imposing  in¬ 
come  taxes,  what  constitutes  taxable  in¬ 
come,  the  persons  and  corporations  subject 
to  the  tax,  the  exemptions  and  exceptions 
provided  for  under  the  law,  and  the  deduc¬ 
tions  and  allowances  permitted  by  it,  the 
provisions  as  to  the  return  of  income,  and 
methods  for  securing  a  refund  or  recovery 
of  taxes  illegally  exacted. 

In  an  appendix  the  federal  income  tax 
law  of  1913,  which  constitutes  the  second 
section  of  the  tariff  law,  is  presented,  to¬ 
gether  with  the  corporation  excise  tax  law 
of  1909,  the  federal  income  tax  law  of  1894, 
the  civil  war  income  tax  acts  of  Congress 
passed  in  1861,  1862,  1864  and  1870,  the 
Wisconsin  income  tax  law  of  1911,  the 
South  Carolina  law  of  1902,  the  Virginia 
law  of  1903,  the  Oklahoma  and  North 
Carolina  laws  of  1907,  the  Hawaiian  law 
of  1901,  and  income  tax  provisions  found 
in  the  statutes  of  Massachusetts  and  of 
Tennessee.  The  author  gives  references 
to  about  four  hundred  cases,  comprising 
decisions  not  only  of  the  federal  and  state 

*  A  Treatise  on  the  Law  of  Income  Taxation  Under 
Federal  ami  State  I^aws.  By  Henry  Campbell  Black. 
Pp.  x vi-40 4.  Vernon  Law  Book  Company,  Kansas 
City,  Mo.  1918.  Price,  $4.00. 
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courts,  but  also  of  English,  Scotch,  Cana¬ 
dian  and  other  tribunals,  as  well  as  to  nu 
merous  rulings  of  officers  of  the  Treasury 
Department  and  to  opinions  of  attorneys 
general.  The  importance  of  this  material 
as  an  aid  in  interpreting  the  law  recently 
enacted  by  Congress  will  be  at  once  ap 
parent,  in  view  of  the  sporadic  character 
and  comparatively  recent  adoption  of  legis 
lation  of  this  kind  in  the  United  Stat 
There  was,  it  appears,  some  taxation  of  in 
comes,  though  not  by  that  name,  here  and 
there  in  the  colonial  period,  and  in  the 
years  between  1840  and  1860  income  tax 
laws  were  enacted  in  some  of  the  states 
which  are  not  now  in  force.  The  first 
legislation  of  this  character  by  Congress 
was  enacted  in  1861  under  the  pressure  of 
civil  war  necessities,  but  it  was  limited  in 
duration,  and  it  is  only  within  the  last  two 
decades  that  the  present  movement  look¬ 
ing  to  the  taxation  of  incomes  has  gathered 
force.  It  may  be  noted  that  the  publish¬ 
ers  agree  to  supply  all  purchasers  of  this 
treatise  with  copies  of  the  Treasury  regula¬ 
tions  giving  the  first  official  interpretation 
of  the  provisions  of  the  income  tax  law. 


The  Automobile  Trade. 

Detroit.—  Local  manufacturers  in  prac¬ 
tically  every  line  report  conditions  en¬ 
couraging,  with  an  unusually  large  business 
in  hand,  and  an  even  greater  amount 
ordered  for  future  disposal.  The  automo¬ 
bile  industry  shows  an  active  growth,  ex¬ 
ceeding  that  of  previous  years,  with  a 
greater  future  business  in  hand  than  ever 
before.  The  past  season  has  been  marked 
by  the  failure  of  several  smaller  concerns 
of  recent  origin,  which,  however,  cannot  be 
taken  as  a  reflection  on  the  industry  as  a 
whole,  and  the  capital  involved,  not  exceed¬ 
ing  $1,000,000,  is  more  than  compensated 
to  the  industry  by  increases  made  by  other 
concerns  having  an  estimated  investment 
of  $100,000,000  to  $125,000,000.  These 
failures  were  due  to  incompetent  manage¬ 
ment  or  to  lack  of  proper  financing, 
and  indicated  that  those  who  under¬ 
took  to  operate  the  companies  in  question 
had  taken  no  cognizance  of  the  fact  that 
conditions  in  the  automobile  trade  have 
undergone  radical  changes  since  the  time 
when  a  few  well-known  concerns,  the 
pioneers  in  their  line,  were  able  to  operate 
successfully  on  a  comparatively  small  capi¬ 
tal,  thus  being  able  to  accumulate  a  large 
surplus  and  increase  their  facilities  to  meet 
the'  increased  demand  for  their  product. 
This  has  from  year  to  year  been  accom¬ 
panied  by  a  reduction  in  the  margin  of 
profit.  There  was  a  time  a  few  years  ago 
when  the  margin  of  profit  was  so  large  that 
these  concerns  were  able,  by  securing  de¬ 
posits  from  dealers  on  orders,  to  assemble 
cars  with  very  little  capital.  However, 
with  the  gradual  increase  in  demand  from 
year  to  year,  the  industry  has  narrowed 
down  to  a  manufacturing  proposition  where 
great  skill  and  experience  coupled  with 
ample  financial  resources  are  required  to 
realize  an  ordinary  percentage  of  profit. 
This  condition  will  gradually  eliminate  the 
smaller  concerns  which  undertake  to  oper¬ 
ate  with  insufficient  capital  or  manufactur¬ 
ing  experience,  and  will  tend  to  strengthen 
rather  than  weaken  the  industry.  At  this 
time  the  business  requires  an  unusually 
large  working  capital. 


EDITORIAL  NOTES. 

Indications  of  the  progress  of  work  along 
the  Panama  canal  have  been  forthcoming 
with  increasing  frequency  lately.  The 
most  recent  evidence  of  this  kind  is  found 
in  a  letter  from  Acting  Secretary  of  War 
Breckinridge  to  Speaker  Clark  of  the  House 
of  Representatives,  in  which  he  says  that 
the  coast  defense  works  are  rapidly  being 


completed,  and  that  it  is  of  the  greatest 
importance  that  the  estimates  for  barracks 
and  quarters  for  the  coast  artillery  be 
.granted,  as  the  guns  will  be  in  position 
before  the  barracks  can  be  completed,  and 
artillery  troops  should  be  on  hand  as  soon 
as  the  guns  are  ready  for  service.  Esti¬ 
mates  for  the  Canal  Zone  submitted  with  the 
latter  call  for  an  expenditure  of  $1,268,580, 
of  which  $909,800  is  for  barracks  to  hold  ten 
companies;  $193,780  is  for  stables  and  gun 
sheds,  and  the  remainder  is  for  repairs  to 
canal  buildings  and  a  lighting  system  at 
Toro  point.  Funds  for  the  erection  of  bar¬ 
racks  have  been  asked  for  before,  but  the 
House  Committee  on  Appropriations  has 
not  acted  upon  the  requests  owing  to  the 
lack  of  detailed  plans  and  estimates.  These 
have  now  apparently  been  supplied,  and  it 
is  probable  that  grants  will  be  made  in  the 
near  future.  The  need  of  prompt  action 
is  apparent,  because  the  men  are  needed 
for  the  works,  and,  as  Mr.  Breckinridg 
points  out  in  his  letter,  the  sanitary  condi 
tions  on  the  isthmus  are  such  that  it  would 
be  most  unwise  to  send  troops  until  proper 
shelter  is  provided.  It  is  worth  noting  that 
with  the  estimates  for  the  Panama  canal 
the  Acting  Secretary  submitted  others 
calling  for  an  expenditure  of  a  somewhat 
larger  amount — $1,753,000 — in  the  Hawaiian 
Islands. 

The  total  area  under  root  and  fodder 
crops  —  potatoes,  turnips,  mangolds,  hay 
and  clover,  alfalfa,  fodder  corn  and  sugar 
beets — in  Canada  is  placed  by  the  Canadian 
Census  Office  at  8,693,000  acres,  and  the 
total  value  of  the  products  from  this  area  at 
$187,399,100.  The  estimated  total  yield  of 
potatoes  was  76,720,000  bushels,  valued  at 
$37,379,000 ;  turnips  and  other  roots,  73,090,- 
000  bushels,  valued  at  $20,103,000;  hay  and 
clover,  10,050,000  tons,  value  $114,789,000 
fodder  corn,  2,436,300  tons,  value  $11,273, 
500;  alfalfa,  251,700  tons,  value  $2,895,600, 
and  sugar  beets,  161,000  tons,  value  $959,- 
000.  The  area  estimated  to  be  sown  to  fall 
wheat  for  the  crop  of  1914  totals  1,006,700 
acres,  as  compared  with  1,086,800  acres,  the 
area  estimated  to  have  been  sown  in  1912 
for  1913.  Correspondents  attribute  this  de¬ 
crease  to  the  excessive  amount  of  winter- 
killing  of  fall  wheat  during  the  last  three 
years,  in  consequence  of  which  many  farm¬ 
ers  have  given  up  this  crop  altogether. 
The  condition  of  fall  wheat  for  all  Canada 
averages  93.74  per  cent,  of  a  standard, 
Manitoba  and  Saskatchewan  showing  the 
best  condition,  with  95  and  96  points, 
respectively. 


by  the  compilation.  The  figures  in  respect 
to  these  illustrate  the  extent  to  which 
borrowing  corporations  have  taken  refuge 
in  short-term  notes  as  provision  for  their 
capital  requirements  while  awaiting  con¬ 
ditions  in  the  investment  market  which 
would  enable  them  to  sell  long-term  bonds 
bearing  a  low  rate  of  interest  on  favorable 
terms. 


A  compilation  of  considerable  interest 
has  been  made  by  the  New  York  Journal 
of  Commerce  covering  the  maturing  bond 
and  note  issues  of  railroad,  traction,  indus¬ 
trial  and  other  corporations  up  to  the  end  of 
1916.  The  obligations  which  fall  due  up  to 
December  31,  1913,  aggregate  $45,897,000, 
the  greater  part  of  which  consists  of  the 
$40,000,000  of  New  York,  New  Haven  & 
Hartford  short-term  notes  which  mature  on 
December  1.  The  examination  is,  how¬ 
ever,  chiefly  concerned  with  the  obligations 
which  railroad  and  other  corporations  must 
pay  or  renew  before  the  end  of  1916,  the 
aggregate  amount  of  which  is  given  as 
$953,206,011,  comprising  the  sum  mentioned 
above  in  the  remaining  part  of  1913,  $474,- 
583,381  in  1914,  $318,758,400  in  1915  and 
$113,967,230  in  1916.  One  of  the  features 
of  the  matter  is  the  large  place  which  the 
maturities  of  short-term  notes  occupy  in 
the  showing.  In  1914  these  are  $115,118,048, 
in  1915  $167,232,400  and  in  1916  $47,199,930, 
which  with  $42,285,000  of  notes  coming  due 
up  to  December  31  of  the  present  year, 
make  up  an  aggregate  of  $371,836,378  of 
notes  for  which  provision  has  to  be  made 
before  the  expiration  of  the  period  covered 


The  consumption  of  toys  in  the  United 
States  has  grown  with  remarkable  rapidity. 
Imports  in  the  fiscal  year  1893  were  less 
than  $3,000,000,  in  1903  $4,250,000,  in  the 
fiscal  year  1913  practically  $8,000,000,  and 
for  the  calendar  year  seem  likely  to  ap¬ 
proximate  $9,000,000.  DomesHc  manufac¬ 
tures  of  toys  and  games  have  increased 
from  $4,000,000  in  1899  to  $5,500,000  in  1904 
and  $8,250,000  in  1909,  and  for  1913  the 
total  is  estimated  at  something  more  than 
$11,000,000.  Adding  this  to  the  estimated 
$9,000,000  of  imports  brings  the  total  year’s 
toy  supply  up  to  $20,000,000,  against  about 
$10,000,000  in  1905.  Dolls  alone  form  nearly 
one-fourth  of  the  total  value  of  the  toys  im- 
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are  killed,  feed  red  pepper  in  their  food, 
which  makes  the  chickens  have  an  abnor¬ 
mal  appetite;  then  they  feed  a  mixture  of 
fine  sand  and  corn  meal.  The  chicken  eats 
this  mixture  ravenously,  and  as  a  result 
large  quantities  of  sand  are  introduced  into 
the  craw  and  the  intestines  as  well.  This 
may  amount,  in  the  case  of  a  single  chicken, 
to  only  an  ounce  or  two,  but  where  thou¬ 
sands  of  chickens  are  sold  the  aggregate 
profit  from  sand  becomes  important.  It 
simply  means  that  the  poultry  dealer  is 
selling  sand  to  the  consumers  at  the  rate  of 
20  cents  or  more  per  pound.  The  remedy 
for  this  piece  of  sharp  practice  rests  in  the 
last  analysis  with  the  housewife,  who  can 
discourage  this  practice  if  she  wishes  by 
refusing  to  buy  fowls  whose  crops  are 
loaded  with  sand,  or,  for  that  matter,  whose 
crops  are  full  of  food. 


Foreign  like  domestic  trade  has  shown 
some  curious  ebb  and  flow  movements  this 
year.  Thus,  imports  for  the  nine  months 
of  the  present  calendar  year  show  a  de¬ 
crease  from  those  of  1912,  the  first  time, 
ported,  amounting  in  the  single  month  of  I  by  the  way.,  in  half  a  century  that  imports 
September  to  $383,466  out  of  a  total  of  did  not  increase  greatly  previous  to  the 
$1,817,553  worth  of  toys  imported.  The  going  into  effect  of  a  new  tariff.  Cuiiously 
total  value  of  dolls  imported  in  the  fiscal  enough,  too,  the  decreases  were  in  the 
year  1913  was  $1,500,000.  Germany  is  by  cruder  forms  of  imports,  and  especially  in 
far  the  largest  source  of  supply  for  the  toys  crude  food  products,  while  the  increases 
imported  into  the  United  States,  and  is,  in  were  in  manufactured  goods.  In  exports 
fact,  the  world’s  largest  manufacturer  of  the  expansion  was  greatest  in  foodstuffs, 
this  class  of  merchandise.  Germany  in  the  due  to  enlargement  of  our  wheat  supplies, 
fiscal  year  1913  sold  us  $7,000,000  out  of  a  Manufactured  goods  show  almost  as  large 
total  of  approximately  $8,000,000  worth  im-  an  expansion  in  quantity,  though  per- 
ported  from  all  countries,  or  about  seven- 1  centages  of  gain  were  not  so  large.  Im- 


eighths  of  the  total.  Exports  of  toys  from 
the  United  States  amount  to  less  than 
$1,000,000  per  annum  and  have  somewhat 
declined  in  recent  years.  Most  of  those 
exported  go  to  English-speaking  countries, 
the  $828,518  worth  exported  during  the 
fiscal  year  1913  going  chiefly  to  England, 
Canada,  Australia  and  New  Zealand. 


A  comparatively  satisfactory  annual  re¬ 
port  for  the  year  ending  June  30,  1913,  was 
published  this  week  by  the  Baltimore  & 
Ohio  Railroad  Company.  The  gross  earn¬ 
ings  for  that  period  amounted  to  $101,550,- 
131,  which  is  a  new  high  record,  and  in¬ 
volves  an  increase  of  $8,961,808  from  the 
gross  of  the  preceding  fiscal  year.  On  the 
other  hand,  the  operating  cost  showed  a 
more  than  ordinarily  disproportionate  in¬ 
crease,  being  $9,070,100  larger  than  in  1911- 
12,  the  ratio  of  operating  expense  to  gross 
earnings  being  72.65  per  cent,  of  the  latter, 
or  nearly  2%  per  cent,  larger  than  the  year 
before.  The  net  corporate  income  of  the 
company,  which  was  $13,334,250,  conse¬ 
quently  involved  a  decrease  of  $563,807,  and 
after  payment  of  charges  and  preferred 
and  common  stock  dividends  there  is  a  sur¬ 
plus  of  $1,858,383  for  the  year.  At  the 
same  time  it  may  be  noted  that  the  Balti¬ 
more  &  Ohio,  notwithstanding  various  dis¬ 
advantageous  circumstances,  including  the 
before-mentioned  higher  operating  cost, 
earned  7J4  per  cent,  on  its  common  stock, 
against  about  7J£  per  cent,  in  1911-12  and 
6%  per  cent,  in  the  year  before  that.  It  is, 


ports  and  exports  of  merchandise  of  the 
United  States  during  the  nine  months 
ended  September,  1913,  compare  with  the 
corresponding  period  of  the  preceding  year 
as  follows : 

IMPORTS.* 

Nine  months  ended  Sept.. 
Foodstuffs—  1912  1913 

Crude,  and  animals . $173,092,662  $142,620,920 

Partly  or  wholly  manuf’d  163,316,131  153,011  381 

Crude  materials  for  mfg...  469,440,877  455,809,191 

Mfres  for  further  mfg .  229,113,079  265,802  308 

Mfres  for  consumption .  285,866,487  299  992  657 

Miscellaneous .  12,065,491  10)057’614 

Total  Imports . 


. 1,332,894,727  1,327,294,071 

EXPORTS. 

Nine  months  ended  Sept. , 
Foodstuffs—  1912  1913 

Crude,  and  animals .  $73,472,556  $138,824,351 

Partly  or  wholly  manufd  219,786.310  236,794,528 

Crude  materials  for  mfg  ...  457,090,172  427,415-79l 

Mfres  for  further  mfg .  279,721,233  306,297’369 

Mfres  for  consumption .  553,169,297  589,966.875 

Miscellaneous .  5,446,409  6,122,967 

Total  domestic  exports..  1,688.685,977  1,705,421,881 
Foreign  mdse  exported _  27,338,514  27,999,527 


Total  exports . 1,616.024,491  1,733,421,408 

*  Imports  for  1913  include  $13,665,000  entered  during 
the  first  three  days  of  October  under  the  old  tariff. 


One  of  the  most  important  investigations 
ever  conducted  by  the  Interstate  Commerce 
Commission  began  this  week,  the  subject 
being  the  rates  charged  for  the  transporta¬ 
tion  of  anthracite  coal  by  the  so-called  hard- 
coal  railroad  companies  and  their  connect¬ 
ing  lines.  Incidental  to  the  inquiry  are 
such  subjects  as  the  relations  between  the 
anthracite  roads  and  the  coal  companies, 
through  which  they  control  a  large  propor¬ 
tion  of  the  production.  It  is  in  fact  an¬ 
nounced  that  the  entire  anthracite  trade 
will  be  subjected  to  a  searching  and  vigor¬ 


ous  scrutiny,  the  initial  hearings  in  the 
however,  noted  in  the  report  that  the  dam- 1  case  being  calculated  to  give  point  to  this 
ages  from  floods  were  responsible  for  about  declaration.  On  account  of  the  wide  scope 


$3,000,000  of  the  extra  expense. 


Government  inspectors  have  for  some 
time  been  investigating  the  practices  of 
certain  poultry  shippers  whose  business  it 
to  collect  chickens  from  farms  and  kill 
and  ship  them  to  market.  It  has  been  the 
practice  for  these  people  to  fatten  up  the 
animals  for  a  time,  and  there  is  no  quarrel 
with  this  conduct  where  only  legitimate 
fattening  or  weight  adding  methods  are  in 
use,  but  agents  of  the  Department  of  Agri¬ 
culture  have  learned  that  some  of  these 
shippers,  a  day  or  two  before  the  chickens 


of  the  inquiry,  it  is  not  at  all  improbable  that 
the  hearing  will  require  considerable  time, 
but  the  indications  are  that  the  result  will 
be  a  very  complete  exhibition  of  the  system 
under  which  hard  coal  is  produced,  trans¬ 
ported  and  distributed  for  public  consump¬ 
tion,  as  well  as  the  financial  organization  of 
the  railroad  and  other  companies  through 
which  the  great  bulk  of  the  business  is  con¬ 
ducted.  While  comparatively  little  atten¬ 
tion  has  been  paid  to  the  matter,  it  is  one 
which  may  have  important  consequences 
for  the  anthracite  coal  railroads  and  their 
securities. 


Stock 

out¬ 

standing 


61*20,000 
*7,500,000 
10,518,400  ) 
11,715,000  i 
1 53,887 ,900 
18,330,000 ) 
‘27,1 1*2,700  S 
15,000,000  ) 

5,000,000  S 

4,600,000  ) 

5,000,000  S 

41.233.300) 

41.233.300  5 
30,000,000 
30,000,000 

16.264.700 
*20,553,500 

10.539.300) 
*2,500,000  5 

20,237,100) 
10,198,600  5 
18,000,000 
11,500,000) 
13,000,000  5 
19,046,100 
16,750,000) 
16,750,000  5 
*25,000,000 ) 

26,000,000  5 
6,746,87*2  ) 
8,7*29,910  5 
30,000,000 
50,000,000 ) 
50,000,000  5 
11,000,000) 
4,623,933  5 

17,184,000 
45,000,000 
45,000,000 
14,000,000 
3*24,643,000 
40,242,400) 
6*2,937,200  5 
*20,000,000 ) 
40,000,000  5 
12,600,000 

108.312.500 

9.669.700 
4,531,300 

173,403,600) 
114,173,730  5 

68.765.700 

20,000,000 ) 

•20,000,000  5 

15*2,246,987  ) 

60,000,000  5 

14,862,000  ) 
14,908,000  5 
45,498,000 
17,985,000 
7,000,000 
10,500,000  ) 

6,000,000 5 

14,647,000 
14,823,070 
1*2,436,514 
15,000,000 
200,000,000 
39,701,030  ( 
33,299,050  ! 

62.795.800 
45,246,913  i 
41,021,402  5 

116,348,200) 
116,274,900  5 

74.877.200 

11.266.800  ) 

18.556.200  5 

19.542.800  ) 

20.423.300  5 

130.114.500  ) 
22,395,000  5 

3.890.700 
47,056,300) 

10,000,000  5 

34.235.500  ) 
2,000,000  5 

31,000,000) 

8,500,000} 

8,500,000) 

25,000,000 

99.816.500 

49.777.300) 
29,826,900  5 
30,277,000 
42,503,000 
38,000,000) 

49.779.800  5 
12,600,000 
30,808.481 
12,000,000  ) 
10,000,000  5 
15,886,407 

112,378,900) 

47,892,400} 

16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101,202,010 

16,371,000) 

14.936.800  5 
60,000,000 
30,000,000 
51,500,000 

209,990,100 


20.793.300 
11,000,000 
21,840,000 

109,296,000 
14,468,860 
93,262,192  ) 
46,740,000  5 
7.869,000  I 
13,040,200  5 
29.440,000 
38,209,900 

38.198.300 

29.405.400 
49,931,735) 
51,730,971  5 
17,442,800) 
22,406,700  5 
17,762,500 ) 
11,350,0005 

3,917,800  ) 
2,976,500  S 
15,000,000 
30,000,000 ) 
21,000,000  5 
3,000,000 
34,978,000 
10,700,000 
11,840,000 
11,840,000 
60,000.000 
60,608,000 

21.496.400 
15,383.800 
12,000,000 


BRADSTREET’S,  SATURDAY.  NOVEMBER  22,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  November  21 

*  1%  extra.  t  Also  5%  extra,  payable  February  2, 1914.  a  *4%  extra.  b  Shares. 


Bonds 

out¬ 

standing 


$36,000,000 


10,175,000 


755,000 


Bate  and  date 
last  dividend 
declared 


$3  Dec.  1, 1913 


1% 

1 

1  % 
1*4 
1% 
1% 

2 


Nov.  24, 1913 
Oct.  15,1913 
Oct.  15,1913 
Nov.  15,1912 
Oct.  1,  1913 
Sept.  30. 1913 
Sept,  30,1913 


1% 


Oct.  1,  1913 
•o  Oct.  1,1913 
1%  Oct.  1,1913 


10,000,000 


5,743,000 

2,973,080 


14,508,000 


5,860,800 


96,662,000 

4,931,900 


17,000,000 


337,412,148 


Jan.  1,1913 
Oct.  1,  1913 
Oct.  15,  1913 
2%  June  1, 1911 
3  Dec.  1,1913 
3  OCt.  1, 1913 


3 

1% 
1 % 


1  Aug.  15,1905 
1%  July  20, 1907 

‘i  ;,4  Sept.' 15, 1900 
1  >4  Aug.  26. 1908 
1%  Oct.  21,1913 


2  Nov.  3, 
1  >4  Oct.  1 , 

1  Dec.  16, 
1%  Dec.  1, 

3  Oct.  1, 
1%  OCt.  1, 

%  Dec.-  31, 
1%  Jan.  2, 
1%  Jau.  2, 
1*4  Sept.  2, 

2  Oct.  15, 
5  Dec.  1, 
It)  Oct.  1, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1914 
1914 
1913 
1913 
1913 
1913 


1%  Oct  15.1913 
1  Apr.  1, 1913 
75c.  Oct.  15.1913 
1  Oct.  1,  1913 
al%  Oct.  15,1913 
It)  Dec.  1,1913 


S 


y 

y 

y 

Q 

Q 

Q 

Q 

Q 

y 

y 

j  &  j 

y 

Q 

j  &  o 

J  &  D 

y 


Q 

Q 

Q 

M  &  N 
Q 

y 

Q 

Q 

y 

Q 

Q 

y 

y 

Q 

Q 

y 

y 

a  &  o 

Q 

y 

Q 

y 


Highest 

and 

lowest 

191*2 


Highest 

and 

lowest 

1913 


217*u 

160 

150 

115 

24  ■*8 

18**8 

8*4 

8 

42 

40 

92% 

60 

80  *0 

61**s 

63% 

54*s 

57 

41*4 

104*4 

98 

99 

90 

77 

46  Hi 

50*2 

19**4 

101*4 

90 

86 

65 

10734 

91  Hi 

96*4 

89*2 

160 

130 

130% 

128 

47% 

11*4 

46% 

21 

1*26*4 

90% 

129*q 

80*2 

63% 

49% 

56*8 

36*2 

120's 

115 

117 

108 

60% 

3034 

48**4 

33*4 

8434 

75*4 

78H) 

60*4 

98 

90 

94 

75 

118 

10834 

110 

100 

60% 

45  Hi 

57**8 

33*2 

99  % 

95 

98's 

91*2 

225 

160 

175 

115 

7*4 

3 

5  *8 

3*2 

34 

20 

27*8 

15  *8 

3034 

18 

27**4 

17 

177s 

9*4 

12*8 

67s 

43 

30 

33**8 

20 

47  % 

3134 

44*2 

27 

110  Hi 

103 

106**4 

94 

19  *8 

434 

13 

5*4 

69 % 

42 

61 

41 7s 

89  Hi 

84 

86 

79*2 

91 

66  Hi 

7434 

58*2 

109  Hi 

102% 

107 

97 

203*4 

120 

193 

150 

111  Hi 

102*8 

105 

100 

4  4 -<8 

26 

40  *2 

25 

133  Hi 

113*0 

119*4 

104**4 

124 

115H) 

116**8 

110*8 

79H) 

66 

67**4 

58 

149 's 

137% 

140 

1 177s 

324  Hi 

241*8 

294**4 

200 

106 

101*2 

106*s 

96 

31 

18 

23*2 

16*8 

94H) 

79 

82 

74 

4 1  % 

25*8 

32*4 

ll7e 

48 

34 

41*2 

30  78 

127  Hi 

105  Hi 

120 

40 

104% 

102*2 

95 

95 

111  *4 

103*4 

106*>s 

90*4 

104*4 

1013e 

1  02  *4 

96 

NAME  OF  COMPANY 


144.143,870 

3  Hi 

Jan.  10.1914 

J  &  J 

]48Hi 

13034 

133**8 

112 

10.000,000 

1 

July  1,1913 

6034 

49 

53*4 

39 

3  '*2 

July  1,1913 

J  <fc  J 

108‘s 

102**4 

105  4a 

100*4 

343,882,779 

3 

2 

Sept  2, 1913 
Sept  2,  1913 

M  &  S 

M  &  S 

11178 

91 

101  *4 

85% 

106**8 

88 

90% 

77*4 

26,115,533 

'1% 

ocL‘”T, '19*13 

Q 

51  *8 
80 

27  34 
56  *2 

41*2 

74 

25 

62 14 

41,750,000 

1*4 

Oct.  1, 1913 

O 

94*4 

76  34 

9  2  **4 

83**4 

14,698,000 

*2*4 

Jau.  2,1914 

y 

149 

137*4 

1377s 

120 

n*4 

7% 

834 

6 

26,174,000 

3 

3 

Aug.  15,1913 
Aug.  15,1913 

Fife  A 

F  &  A 

119*4 

137 

105 

130 

116 

1004a 

34 

Dec.  1,1913 

Q 

40*8 

28 

31 

25 

1*4 

July  1.1913 

Q 

72*4 

49 

56  4a 

16 

1**4 

Oct.  1.1913 

Q 

95  *2 

84 

86 

45 

22,  030,000 

1  Hi 

Aug.  1,1913 

F  &  A 

67  7s 

65 

63 

58  *4 

38,648,633 

36,764,150 

2  Hi 

Jan.  2,  1914 

y 

283 

226*2 

266  y4 

208  4a 

3338 

16  4a 

30*8 

17 

7  **4 

Oct.  1,1913 

Q 

1  00  *4 

80 

97*4 

88 

165,993,872 

1 

Dec.  31, 1913 

Q 

85*4 

68*4 

80 

51*8 

*20:*4 

17  78 

10*8 

40,811,000 

39*4 

30Ha 

35 

23 

147,807,500 

2  ^ 

Sept.  2,1913 

M  &  S 

117  *’8 

99**8 

116*4 

96**4 

3*4 

Sept.  2,  1913 

M  &S 

146 

139*4 

145 

131  *4 

251,189,600 

1*4 

Sept.20,1913 

y 

190 

190 

65 

65 

3  *3 

Aug.  20,  1913 

F  &  A 

144 

126 

125 

119*4 

3*4 

Aug.  20, 1913 

F  &  A 

156 

150 

150*4 

130 

69,016,000 

2 

Feb.  15,1910 

F  &  A 

24*4 

17 

18 

7  *4 

2 

Jail.  16,1911 

J  &  J 

40 

25 

2  5  *4 

17*4 

187.699,000 

134 

Jan.  2,1914 

Q 

145 

134  *8 

138 

123*4 

2 

Jau.  2,1914 

Q 

108 

183 

189 

171*8 

2,296,500 

75c. 

Sept  30,1913 

y 

50‘s 

25 

47**8 

30% 

87,735,723 

2 

1*4 

Sept.  1,1910 
July  21,  1913 

Q 

O 

62  *2 
10 1*2 

45*4 

95 

54 

95 

34  7e 
60 

6,749,000 

1**4 

Apr.  15,1902 

43*’4 

23*s 

41*4 

24*4 

4 

Jau.  1,1914 

140 

106 

155 

150 

1 

Dec.  31.1912 

45 

32*4 

33 

23**4 

45,283,900 

2 

Oct.  1,1913 

Alio 

76% 

72 

69 

63 

2 

Oct.  1,  1913 

A  &  O 

71 

66 

65  *8 

55 

24,410,000 

1*4 

Oct.  31,1913 

Q 

106*4 

100 

102% 

102*4 

1,236,000 

1*4 

Dec.  15,1913 

Q 

149*4 

135**4 

142**8 

125  ‘8 

8,873,200 

'1*4 

Oct.’ '1*6,1913 

Q 

22's 

89*4 

10 

75 

17*8 

79*4 

7% 

61*4 

2  4 

Oct.  20,  1913 
Sept.20,1913 

y 

y 

597 

530 

570 

390 

58,171,000 

2*4 

175*4 

162 

167 

147*2 

24 

18  4a 

23  ‘0 

13**8 

113,611,000 

2*4 

Jan.  16,1911 

j  *  j 

46  *4 

34*4 

41 

23 

24,9f»0.000 

1*4 

Doc.  1,  1913 

y 

76;*s 

61  *4 

80**8 

67*4 

14,092,270 

*4 

Oct.  31, 1912 

y 

36  *4 

20 

2 1  **4 

9**4 

1 1  ’4 

8 

8  4a 

44a 

20,000,000 

23 

14 

16*4 

10 

16,798.000 

1*4 

Oct.  25,  1913 

y 

100 

92*4 

93**8 

88*4 

39*s 

30 

32  *4 

20*4 

201,810,400 

2 

Feb.  28,1907 

F  '&  S 

57  7s 

47*4 

49*2 

33*4 

2 

Apr.  9,  1907 

48 

38 

41 

28*4 

1*2 

Jan.  15,1909 
Dec,  15,1913 
Dec,  1, 1913 
Jau.  2,  1914 

y 

Q 

y 

y 

21**4 

11*4 

18 

12 

1 *2 

5234 

37*b 

44 

33 

tm» 

225 

128 

185*8 

175 

1*4 

115 

106  *4 

109  78 

104 

12,293,000 

2 

Jan.  15,1914 

Q, 

188  Hi 

155 

187 

12934 

11,921,000 

3*4 

No"v."i;  1913 

M  &  N 

42  7s 
82**4 

30 

70*4 

40 

8134 

25 

70 

1 

Feb.  15,1913 
Oct.  1,1913 
Dec  15,  1913 
Nov.  1,  1913 

y 

y 

y 

y 

81 

60*4 

68 

17% 

134 

109  Hi 

105 

105 14 

80 

IHi 

74's 

50 

109,385,909 

1**4 

143**4 

126 

132% 

115*-) 

50c. 

Nov.  25, 1913 

53 

36 

41*4 

25*4 

3 

Oct.  1,  1913 

Q 

62  *8 

47 

5  2  **4 

40**4 

23,886,000 

2 

Dec.  31,1913 

O 

150 

127 

125 

125 

65c. 

Nov.  25,1913 

Mon 

112 

86*4 

119  4a 

100 

185,636,000 

2*4 

Sept.  2,1913 

M  &  S 

141  *8 

120*8 

128% 

1 04  *4 

6,000,000 

21*8 

1638 

19  4a 

14 

67,825,000 

1*4 

July  i,  1907 

ij 

22 

67:,8 

16  l4 
53*8 

19% 

65% 

12:*e 

45 

13,000,000 

'3*4 

JaD.i5.i9 13 

j  *  j 

53*4 

99 

36 
89  Hi 

39 

90 

5 

23 

ll4 

Oct.  15.  1913 

O 

Q 

1114a 

96 

134 

Deo.  1,  1913 
Oct.  15.  1913 

116 

in 

ll4 

Q 

Q 

110*4 

95*4 

134 

Dec.  1,1913 

1 1434 

111 

70,887,000 

7*8 

26*4 

4 

1534 

4% 

19*4 

2% 

12U 

15,970,000 

i 

July  1.1891 

19**4 

9**8 

12% 

64a 

*4 

Oct.  15,191; 

y 

62  7n 

45  7w 

48Hi 

32  *8 

10,000,000 

>4 

1*4 

Apr.  1,1905 
Feb.  1,  1913 

Q 

Q 

34 
84  **8 

12 

63 

18*4 

70 

47e 

18 

13,370,000 

7*4 

Mar.  1,  1900 

J  &  D 

15 

30 

10*4 

22 

io** 

23 

6 

13 

44,567,001 

1 

Oct.  1,1915 

Q 

81 

74*4 

78 

53*4 

46,000,000 

31*4 

22Hi 

28% 

21**8 

1 

July  15,191: 

y 

65  **8 

56 

61*4 

56 

3,282,001 

3 

Oct.  1,1912 

A  db  O 

78*4 

67 

77*4 

76 

34,999.001 

1 

Jan.  31,191c 

55Hi 

28 

49  7e 

29% 

20,000,001 

1**4 

Dec.  15.  191c 

<4 

108  **4 

102*8 

104*4 

90% 

10,875.000 

i 

Jan.  ii>.  1908 

J  ife  J 

18 

40 

11*2 

30 

1 1  4a 
35 

7 

16 

169,406,187 

6 

J  une  29, 191.- 

JtfeJ 

495 

450 

500 

470 

68,878,000 

5 

July  12,191c 

J  <U 

18534 

155  % 

168% 

141*4 

30,446,550 

3 

Dec.  1, 191c 

<4 

225 

1567e 

235 

195 

1  **4 

Oct.  1, 1911 

(4 

118 

]  05  *4 

116*4 

106*4 

47.562,654 

1 

Nov.  2,1896 

64  Hi 

43*4 

43*8 

30 

Adams  Express . 

Alaska  Gold  Mines. . 

Allis-Chalmers  Mfg . 

Allis-Chalmers  Mfg  pfd . 

Amalgamated  Copper . 

Am.  Agricultural  Cliem . 

Am.  Agricultural  Chem.  pfd . . . 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

Am.  Brake  &  Shoe  Fndry . 

Am.  Brake  &  Shoe  Fndry  pfd  . 

Am.  Can . . 

Am.  Can  pfd . 

Am.  Car  &  Foundry . 

Am.  Car  &  Foundry  pfd . 

Am.  Cities . 

Am.  Cities  pfd . 

Am.  Coal  Products . 

Am.  Coal  Products  pfd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

Am.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide*  Leather  pfd . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  pfd . 

Am.  Locomotive . - . 

Am.  Locomotive  pfd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  pfd . 

Am.  Smelters  Sec.  pfd  B _ 

Am.  Smelting  &  Refining . . 

Am.  Smelting  &  Refining  pfd 

Am.  Snuff  . 

Am.  Snuff  pfd,  new . 

Am.  Steel  Foundries . 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraph.. 

Am.  Tobacco . 

Am.  Tobacco  pfd  new . 

Am.  Woolen . 

Am.  Woolen  pfd . 

Am.  Writing  Paper  pfd . 

Anaconda  Copper . 

Assets  Realization . . . 

Asso.  Merchants’  1st  pfd . 

Ateli.,  Top.  &  Santa  Fe . 

Atch.,  Top.  *  Santa  Fe  pfd. . . 
Atlantic  Coast  Line . 

Baldwin  Locomotive . 

Baldwin  Locomotive  pfd . 

Baltimore  *  Ohio . 

Baltimore  *  Ohio  pfd . 

Bethlehem  Steel . 

Bethlehem  Steel  pfd . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec _ 

Buff.,  Rocli.  &  Pitts . 

Buff.,  Rocli.  &  Pitts,  pfd _ 

Butterick . 

California  Petroleum . 

California  Petroleum  pfd . 

Canada  Southern . 

Canadian  Pacific . 

Central  Leatiier . 

Central  Leatiier  pfd . 

Chesapeake  *  Ohio . 

Chic.  Great  Western . . 

Chic.  Great  Western  pfd . 

Chic.,  Mil.  *  St.  Paul . . 

Chic.,  Mil.  &  St.  Paul  pfd _ 

Chic.,  Rock  Island  &  Pacific. 
Chic.,  St.  P.,  Minn.  &  Omaha 
Cliic.,St.P.,Minn.&  Omaha  pi 

Chic.  &  Alton . . . 

Chic.  &  Alton  pfd . . 

Chic.  &  Northwestern . 

Chic.  &  North' western  pfd  . . . 

Chino  Copper . 

Cleve.  Cin.,  Chic.  &  St.  L  . . . 
Cleve.  Cin.,-  Chic.  &  St.  L.  pi 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  Iron  pfd.... 

Colorado  &  Southern . 

Colorado  &  Southern  1st  pfd. 
Colorado  &  Southern  2d  pfd  . 

Consolidation  Coal . . . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd.. 
Delaware,  Lack.  &  Western.. 

Delaware  &  Hudson . 

Denver  &  Rio  Grande  . . 

Denver  *  Rio  Grande  pfd  ... 

Detroit  United  Railway . 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl . 

Dill.,  South  Shore  *  Atl.  pfd  . 

DuPont  de  N.  Powder  pfd _ 

Erie . 

Erie  1st  pfd . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting . 

Fed.  Mining  &  Smelting  pfd 

General  Chemical . . . 

General  Chemical  pfd . 

General  Electric . 

General  Motors . 

General  Motors  pfd . 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd . 

Great  North.  Ore  Properties.. 
Guggenheim  Exploration.... 

Hocking  Valley . 

Homestake  Mining . 

Illinois  Central . 

Inspiration  Consol.  Copper  ... 

Interboro-Metropolitan . 

Interboro-Metropoiitanpfd . . . 
International  Agricultural 
International  Agricul  tural  pfd 

Intern’l  Harv’erof  N.  J . 

Intern’l  Ilarv’erof  N.  J.  pfd  . 

Intern’l  Harv’er  Corp . 

Iutern’1  Harv’er  Corp.  pfil _ 

International  Mer.  Marine ... 


International  Paper . 

International  Paper  pfd . 

International  Steam  Pump  . . 
International  Steam  Pui 

Iowa  Central . . 

Iowa  Central  pfd . 

Kan.  C.,  Ft.  S.  &  Memphis  pf( 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  ... 

Kuickerbockerlce  pfd . 

LackawannaSteel . 

Laclede  Gas . 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfil... . 

Lake  Shore . 

Lehigh  Valley . 

Liggett  *  Myers . 

Liggett  *  Myers  pfd . 

Long  Island . 


Sat. 

Non.  15 

Afon.,  Nov.  17 

Txces.,  Nov.  18 

Wed 

,  Nov.  19 

Thurs.,  Nov.  20 

Fri. 

Nov.  21 

High 

8 

0 

Close 

High 

O 

Close 

1 

S 

Close 

High 

s 

0 

High 

I 

CIO  86 

< 

a; 

S 

0 

y 

«0 

0 

20  4a 

204a 

20*4 

20H) 

20*4 

20% 

20% 

27)  *4 

20  w, 

20% 

20 

20 

20 

19% 

19% 

19*4 

18% 

18% 

8*4 

8 

8*4 

8  *4 

8*4 

8*4 

8% 

8% 

8% 

8 

8 

8 

8 

8 

8 

40 

40 

40 

7“l*8 

70*4 

70*4 

70% 

69% 

70% 

71% 

70% 

70% 

70% 

70% 

70% 

70% 

68  78 

69  % 

69% 

68% 

68% 

44 

44 

44 

-- 

** 

— 

23 

23 

23 

23 

23 

23 

23% 

23% 

23*4 

23% 

23% 

2*3% 

~  ' 

. . 

23 

23 

23 

-- 

-- 

69 

69 

69 

-* 

- 

•* 

** 

•• 

** 

70% 

70*4 

70% 

2*8  78 

2*8  se 

2834 

28% 

28% 

28% 

29% 

28% 

28% 

28% 

28 

28% 

28% 

27% 

27% 

28% 

27*4 

27% 

91 4a 

91  Hi 

91^2 

9034 

904a 

90% 

90  % 

90% 

90% 

90% 

004a 

90% 

90% 

90% 

904a 

90 

90 

90 

43 

43 

43 

43*4 

43*4 

43*4 

43 18 

43  l8 

43  *« 

43l4 

43% 

43% 

1 12 

L12 

112 

112 

L12 

112 

36 

36 

36 

36 

36 

36 

36 

36 

36 

.. 

.. 

.. 

36 

30 

36 

63*9 

63*4 

63^ 

63*4 

63Hi 

63% 

64 

64 

64 

- 

-- 

*• 

-* 

-- 

** 

*• 

•• 

38 

38 

38 

-- 

.  _ 

- 

38 

38 

38 

38 

38 

38 

.. 

-- 

*  * 

.. 

-- 

** 

*• 

*• 

** 

*  " 

*  " 

*  ' 

’  * 

115 

115 

115 

44| 

4 14 

4*4 

4 

4*4 

4% 

4*4 

4 

4*4 

4 

4  *0 

.. 

.. 

23% 

22Hi 

23% 

23  Ha 

23 

23 

21 

20% 

21 

20^ 

20% 

20  w. 

io:,8 

9% 

.. 

.. 

.. 

.. 

.. 

16 

10 

10 

.. 

.. 

.. 

28% 

28% 

28% 

29 

29 

29 

.. 

.. 

.. 

.. 

.. 

.. 

.  . 

2934 

29% 

29**4 

- 

29% 

29  % 

29% 

29  % 

29% 

29% 

•• 

-- 

-- 

- 

•• 

-- 

6*4 

6*4 

(i*4 

43% 

43% 

43% 

'  * 

81 

81 

81 

' 

63 

62  4a 

63 

62% 

63% 

63x4 

63*4 

62% 

62% 

02% 

62  4a 

61% 

61% 

6*2 

61% 

6*2 

99% 

99% 

99% 

99% 

99% 

99% 

98% 

98% 

98% 

99*4 

99 

99*4 

165 

165 

164% 

164 

164 

104% 

164% 

164% 

_ 

100 

100 

100 

100 

100 

100 

** 

■  ■ 

26 

*26 

26 

** 

.. 

.. 

.. 

.. 

109 

109 

109 

-- 

-- 

.. 

.. 

.. 

-- 

-- 

-• 

-* 

•• 

-- 

** 

-- 

*• 

-* 

** 

** 

•- 

•• 

-• 

-- 

-• 

-- 

119 

118  *8 

118% 

118% 

1’  8**8 

118% 

119 

118% 

118% 

118% 

118% 

118% 

118% 

118*4 

118% 

228 

228 

228 

231 

231 

231 

232% 

232  4a 

232% 

230 

2*29  *4 

230 

■  - 

100 

100 

100 

100 

100 

100 

99% 

99% 

99% 

99% 

99% 

99% 

■  - 

17% 

17% 

17% 

*  ■ 

75% 

75 

75% 

12  4* 

12  ^ 

124* 

12  ^ 

12% 

12% 

14 

14 

14 

34  4a 

344a 

34 

33  34 

31 

34% 

34*4 

34  *4 

34% 

34% 

34% 

34% 

33% 

33% 

33% 

33% 

33% 

60 

60 

60 

45 

40 

40 

- 

•• 

43 

43 

43 

41 

40  V4 

40% 

41 

40% 

41 

92 '8 

9*i7e 

92  le 

92  4* 

92 

92% 

92*4 

92 

92*4 

92*4 

92% 

92% 

92% 

9*1% 

9l% 

92% 

92 

92% 

97  7e 

97  7h 

97% 

98 

98 

98 

97*4 

97*4 

97*4 

.. 

.. 

.  _ 

.. 

.. 

-- 

-- 

-- 

117 

116% 

116% 

1 16% 

116% 

116% 

•• 

** 

- 

.. 

.. 

-- 

.. 

.. 

39 

39 

39 

-- 

-- 

-- 

-- 

- 

.. 

92*4 

92  Ha 

92*4 

92% 

92  *4 

92% 

-- 

92% 

92% 

92% 

92% 

92% 

92% 

92**8 

92% 

92% 

..  • 
284a 

2*8  4a 

2*8  4a 

29 

29 

29 

29  % 

29*4 

29% 

29% 

29% 

29% 

29 

29 

29 

. 

69*4 

69% 

69  *4 

69 

69 

69 

8*6  >>2 

864a 

86Ha 

86*4 

86% 

87 

86% 

87 

86% 

86% 

86% 

86% 

86% 

86*4 

87% 

86% 

86% 

122% 

122% 

122% 

-- 

-- 

-- 

7*4 

7*4 

7% 

.. 

.. 

.. 

.. 

-- 

.. 

.. 

-• 

-- 

-- 

.. 

-- 

- 

- 

- 

-- 

-- 

- 

- 

- 

-- 

- 

- 

16*4 

16*4 

16  *4 

17% 

16% 

16% 

49 

49 

49 

.. 

.. 

-- 

-- 

- 

49 

49 

49 

- 

-- 

-- 

- 

- 

225  *« 

22434 

225^ 

224*4 

224 

224  *4 

225*4 

224% 

224% 

224  4a 

2 2*3  4a 

2*24% 

223% 

223‘a 

223*4 

224 

*2*23  % 

*223% 

25  4a 

24% 

25  *8 

26 

24  34 

26 

26% 

25% 

2534 

25% 

25 

25  4$ 

245@ 

24  3s 

24**8 

24% 

23  Ha 

2334 

94  V4 

94 14 

94 14 

95 

95 

95 

56 14 

66*4 

56*4 

56 

55*4 

55*4 

12 

12 

12 

12 

12 

12 

11% 

n% 

117S 

.. 

11% 

11% 

11% 

28% 

28% 

28% 

28% 

*28 

*28 

99% 

99*4 

99% 

99 

99 

99 

99  ^2 

99*4 

99% 

99*4 

99 

09 

98% 

97% 

98% 

98% 

98*4 

98% 

132% 

132*4 

132*4 

- 

132*4 

132*4 

132*4 

!! 

-- 

- 

-- 

- 

-- 

13*2 

132 

132 

— 

*■ 

-- 

*• 

-- 

:: 

** 

:: 

;; 

11 

11 

11 

.. 

.. 

.. 

20% 

20% 

20% 

.. 

125 

125 

125 

126 

125% 

125  4* 

125% 

125*8 

125% 

124% 

124% 

1*24% 

171  % 

171% 

171*8 

.. 

.. 

38% 

38% 

38% 

38% 

38*4 

38% 

38% 

38% 

38% 

38*4 

38*4 

38*4 

38% 

37% 

37% 

38 

37% 

37% 

** 

62 

62 

6*2 

” 

.  . 

.  . 

.  . 

.  . 

27 

27 

27 

26**4 

26% 

26% 

26% 

26% 

264a 

26% 

26% 

26% 

26% 

26% 

26% 

- 

- 

- 

■* 

** 

-* 

** 

** 

27% 

27% 

27% 

.  . 

- 

- 

•• 

'  -- 

- 

-- 

-* 

-- 

*• 

63 

03 

63 

- 

— 

- 

.. 

- 

- 

- 

-- 

•• 

- 

- 

-- 

127  *4 

1 27  *4 

127  *4 

127 

127 

127 

127 

126% 

1 26  **2 

9l4 

9*4 

9l4 

9% 

9% 

9% 

9% 

9*4 

9*4 

9*4 

9 

9 

.. 

.. 

.. 

65 18 

66 

66 

66 

.. 

.. 

.. 

.. 

395 

395 

395 

395 

395 

395 

394 

394 

394 

150% 

150% 

150% 

.  17**4 

17**4 

17% 

18 

18 

18 

.. 

.. 

-- 

.. 

.. 

.. 

-- 

-- 

28 

28 

28 

16 

1*6 

16 

*• 

** 

*■* 

16 

16 

16 

17 

i7*4 

16% 

10 

16 

16 

16*8 

16% 

16% 

.  . 

.  . 

27  *4 

26  4a 

26  n8 

2*334 

2*6  :*8 

26% 

26% 

26% 

26% 

26% 

26% 

26% 

26*4 

25  70 

26 

2*6  lb 

2*5  34 

26% 

404a 

40% 

40  4 

40*4 

40*4 

40*4 

40*4 

39% 

40*4 

** 

40 

40 

40 

'  139% 

139*4 

1394a 

139*>4 

139% 

139% 

140 

139% 

139% 

140*4 

1 40 14 

140*4 

•• 

140*4 

138% 

139 

36  '4 

36*4 

36 14 

36  *<j 

36 

36 

76 

74 

74 

. . 

.. 

19 

1834 

1834 

19  l4 

19 

19*4 

19 

18% 

19 

10 

19 

19 

19  % 

19% 

19*8 

20 

18% 

19 

81 

80% 

81 

82 

82 

82 

-- 

-- 

** 

82 

82 

82 

81% 

81  *4 

81  *4 

'  1‘23H) 

12*3 

12*3  ‘s 

*' 

** 

124 

12334 

123% 

123% 

123% 

123% 

123*4 

122% 

122% 

123 

122% 

122% 

32 

32 

32 

32% 

32% 

32% 

32  4a 

32  '*i 

32% 

.. 

.. 

-- 

-• 

.  -- 

.. 

44% 

44*'5(j 

44^0 

-- 

*• 

** 

- 

— 

-* 

* 

*• 

*■ 

110 

110 

no 

112 

112 

112 

.  _ 

_  _ 

107 

107 

107 

106% 

106% 

io'*i% 

.. 

.. 

.. 

14*4 

14  »4 

14*4 

14*4 

1414 

14*4 

14*4 

14  >4 

14*4 

14*4 

14 

14 

14 

14 

14 

14  *€ 

14% 

14% 

14% 

14% 

14% 

14*4 

14 

14 

14 

14 

14 

.. 

.. 

.. 

58H) 

58  Hi 

58Ha 

58% 

58*4 

58% 

59% 

58% 

59 

59% 

58% 

5  8  r,« 

58% 

58*4 

58% 

58 14 

58 

58 

■  - 

-- 

-- 

- 

-- 

-- 

-- 

*• 

103 

103 

103 

103 

103 

103 

102 

102 

102 

112  l4 

112*4 

112*4 

-  " 

-- 

-- 

-* 

-* 

— 

101  % 

101% 

101  *» 

J  ** 

7 

- 

-- 

•• 

33  H 

33  ^ 

33% 

33% 

534 

5% 

5% 

4% 

4% 

4% 

4  7h 

47e 

470 

.. 

.. 

.. 

i  -- 

. . 

:: 

18 

18 

18 

.. 

18 

18 

18 

.. 

- 

- 

- 

-- 

- 

-- 

24  \ 

24% 

24% 

24  % 

24% 

24% 

24 

24 

24 

*24% 

24 

24% 

.. 

.  _ 

.  _ 

.. 

.. 

■■ 

.. 

56% 

564a 

56% 

-- 

•• 

146  H 

145  H 

145% 

14*6 

i4*i34 

145*4 

146 

145% 

145  4a 

145% 

144% 

145  Hj 

1 45  4a 

144% 

1 45 

146*4 

145% 

145% 

206 

206 

206 

210 

210 

210 

207 

207 

207 

.. 

.  . 

.* 

.. 

.. 

.. 

110 

no 

no 

.. 

.. 

.. 

no 

no 

no 

109% 

109% 

109% 

- 

-- 

*• 

J  -- 

-- 

.. 

-- 

-- 

-- 

•• 

•• 

*• 

-- 

*• 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  November  21. 


*  Scrip.  t  Stock.  t  On  account  back  dividends. 


Stock 

out¬ 

standing 


$8,000,000 
2,000,000 
5,000.000 
72,000,000 
41, 380,-4 00 
50,000,000 
60,000,000 
15,000,000 

40.234.600 
3,724,085 

25.206.800 ) 
12,603,400) 

15.370.200  ( 
5,917,500) 

63.300.300 ) 
13,000,000 ) 

82.702.585 
10,000,000 
29.236,000 ) 
24,804,500 ) 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000  ) 

120,318,587  S 
9,996,970 

27.436.800 

10,000,000 

222,729,300 
14,000,000  ) 
5,000,000  > 
11,000,000) 
7,000,000  ) 
10,000,000 ) 
186,0171,200 
58,113,982 
23,814,900 
16,000,000 

99.359.800  > 

22.991.700  ) 

29.793.300 
9,000,000 

248,000,000 
15.000,000 
20,000,000 
18,000,000  > 
32,000,000 ) 

489.597.500 
35,000,000 

7,760,300 

1.767.200 
45,043,000 
37,173,000) 
27,476,000 j 

28.104.600  ) 
27,071,800 ) 

69.740.585 
12,500,000  ) 
12,500,000) 
25,000,000 

120,000,000 

5,708,700) 

4.291.300) 

13,500,000 ) 
13,500,000) 
14,473,520 
70,000,000) 
28,000,000  > 
42,600,000  ) 
27,191,000) 
25,000,000  ( 

90.888.300 
49,947,450 
10,000,000 

10.351.400 

10.901.300 

10,000,000 

9,257,000 
29,000,000  I 
’  5,000,000  [ 

16,000,000  ( 
8,399,000 
16,500,000  ) 
20,000,000  ( 
37,019,400  ) 
23,894,100) 
40,000,000 
8,000,000 
10,000,000  ) 
6,700,000  j 
272,672,405 
120,000,000) 
60,000,000  > 
5,670,200  ) 
4,600,000 
6,793,500 
30,000,000  ) 
13,095,000  ( 
5,000,000 
27,000,000 
4,076,296 
38,763.810 

12.528.100 
10,000,000 ) 
10,000,000 ) 
20,100,000  ) 

3,000,000 ) 
8,500,000 
5,000,000 
16,000,000  ) 
11,000,000) 
216,643,800  ) 
99,543,500) 

10.247.500 
5,000,006 

14.427.500 

10.615.900 
20,400,000  ) 
16,000,000  ( 

12.106.300  ) 

12.106.300  { 
10,000.000 
12,000,000 

6,000,000 

16,162,800 

5.918.800  ) 

8.945.800 ) 
36,000,000  ) 
56,619,000  ( 

508,302,500 ) 
360,281,100) 

15.796.400 
27,984,400) 
20,000,000  ( 

9,073,680 
2,000,000  ) 
1,500,000) 

53.200.213  ) 

39.200.213  ( 

23.967.400 
49,429,-230 ) 
10,000,000) 

99.817.100 
35,194,837) 

3.998.700  ! 

20,000,000 ) 

4.986.900  > 

11.993.500  ) 

16.146.400 
50,000,000 ) 
15,000,000) 


Bonds 
,  out¬ 
standing 


$137,627,500 


40,760,000 


5,805,000 

58,000 

64,215,000 

21,135,000 

76,300,300 

133,321,500 

15.865,000 


135,566,915 

44,2743)00 

3,000,000 

346,028,226 

28,880,000 

12,550.000 

204,592,300 

26,650,000 

18,171,000 

16,511,000 

93,722,500 

1,921,000 

7,000,000 

191,365,500 


Rate  and  date 
last  dividend 
declared 


42,080,000 

232,838,300 

40,096,000 


21,160,000 

59,204,600 

19,337,000 


30,000,000 


7,037,000 

3,000,000 

99,122,000 

14,272,000 


10,775,000 


11,295,000 

180,135,492 

45,303,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


7.600,000 

1,200,000 

12,000,000 

54*9*52^6*11* 

28,027,000 

19,503,000 


1 34 
1**4 

3V 

1*4 

1 

1\ 
1*4 
1  *0 
50c. 
3*2 
3*2 
2*2 
2*2 

*2 

2*2 

3"V 

1 34 
134 
*2 

**4 

134 

2 

37**20. 

2 

1*2 

1*4 

4 

2*2 

2*2 

*1 
1  *2 
2 

1*2 

*2 

1*2 

1 

1*4 
1  *4 

1  34 

30c. 

1*2 

*i>2 

1*2 

2 

2*2 
134 
1 34 

1*4 

1*4 

1*4 
1 34 
1 

1 34 
1*2 
2 


Qct  1, 
Nov.  1. 
Aug.  9, 

Oct.  1, 
Oct.  1, 
Oct.  1, 
Dec.  1, 
Aug.  30, 
Nov.  15. 
Oct.  15, 
Oct.  15, 
Jan.  15, 
Jau.  15, 

Nov.  io, 
Jan.  30, 
Aug.  1, 
Jan.  15, 
Nov.  29, 
July  1, 
Sept.  30, 
Dec.  31, 
Dec.  15, 
Feb  10, 


1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1913 

1904 
1910 

1*91*3 

1908 

1913 

1914 
1913 

1905 
1913 
1913 
1913 
1913 


Sept  30,1913 
Nov.  1,1913 
Dec.  22, 1913 
Oct.  15,1913 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 


Oct. 

Sept. 

Aug. 

Occ. 

Oct. 

Dec. 

Nov. 

Jan. 

Dec. 

Nov. 

Dec. 

Dec. 


16, 1911 
30,1913 

4. 1913 

1. 1913 
1,  1913 
19,1913 
19, 1913 

2. 1914 
16,  1912 

1,  1913 
20,1902 
1,  1899 


Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 


15  1913 

29.1913 

25.1913 
1,  1913 
1.  1913 
1,  1913 

25,1913 
25, 1913 


Oct.  25,1913 
July  8,1913 
Aug.  30, 1904 
Nov.  19, 1913 
Sept.  30,1913 
Nov.  15,1913 


■e 

fs-S 

■gfe 

S 


*2  June  1,1903 


2 

1  34 

37  *2C 

2 

1 

1 


Mav  20. 1913 
Sept.  20,1913 
Sept.  30,1913 
Nov.  13.  1913 
Dec.  11,1913 
Jan.  8,1914 


1=4  Jan.  2, 1914 


1 

1*4 
1  34 
1*2 
134 
1*2 


Nov.  1, 1905 
Feb.  15,1913 
Sept.  15,1913 
Mar.  15,  1913 
Apr.  1,1913 
Apr.  15,  1908 


1 

1 

1*2 


May  1,1913 
Dec.  1,1905 
Apr.  1, 1913 

0*ct.*’i5*  19*13 


Nov.  15, 1913 


Q 

Q 

F  <fc  A 
Q 
Q 
Q 
Q 
y 

Q 

A  &  O 
A  &  O 

J  &  J 

M  &  N 
J  &  J 
F<fe  A 
Q 
Q 
Q 
Q 
Q 
y 

F  &  A 

Q 

Q 

Q 

y 

Annual 
M  &  S 
M  &  S 

A  &  O 

y 

y 

y 

Q 

Q 

y 

y 

y 


y 
y 
.  y 
y 
y 
y 
y 
y 

Q 

Q 

y 

y 

y 

y 


Highest 

and 

lowest 

191  '2 

Highest 

and 

lowest 

1913 

47*8 

38 

39  78 

21 

105**8 

102  V 

105 

89 

92**4 

90 

84 

170 

138 

142*4 

126*4 

92*4 

75 

87 

75**s 

71 

66 

69 

63*2 

138**4 

128*. 

133 

125*2 

88 

69 

76  7b 

65 

90*2 

62  *’, 

78*4 

4  1  **4 

30*4 

23  5 

26  *j 

20**8 

154*2 

129 

142*4 

1 1  5  *4 

158 

146 

150 

131 

27*2 

is*. 

23*4 

12 

57 

40 

47 

32 

3 1  **8 

25  *i 

29 *8 

18  *8 

66 

57*5 

04:,4 

52 

47*>4 

35 

43 -*8 

24  7b 

180 

160  5 

170 

132*2 

161 

114 

130 

104 

131 

122 

1 24  7h 

116 

26 

12  h 

19*2 

9 

95  *2 

88 

92*4 

74*4 

68*4 

515 

56*4 

43 

1 1078 

105*. 

10734 

101 

71 

62  5 

59 

35 

36  7« 

26*5 

27*2 

9 

24*8 

18  5 

20 

13 

395 

305 

362 

275  ’ 

85 

50 

82  *2 

121*2 

106  5 

109**4 

93*2 

61*2 

53 

63*4 

51 

103 

1025 

102 

102 

90 

85 

23 

18 

10 

8 

50 

32 

25 

25 

142*4 

126 

129  7e 

75 

41*>4 

29  V 

337s 

25  *« 

93**4 

83*2 

87*2 

86*v 

55 

43*4 

47*2 

40 

119*4 

107**4 

113*2 

98 

92 

88 

87 

80*4 

87  7s 

74*.) 

81*2 

60 

79*2 

56 

75**4 

60 

131*2 

115*8 

122=8 

1  01  *>4 

3*4 

1 

3*8 

2 

38 

28  V 

31  *2 

16 

55  *e 

45 

46 

22 

101*2 

98 

96  *2 

85 

126*4 

1 19  78 

12334 

1067s 

122*2 

103 

12934 

104 

215*2 

167 

200 

150 

118 

107**, 

116*2 

103 

111*4 

100 

99  7s 

85 

111*2 

98*2 

104 

85 

117 

108  *2 

105 

100 

27*2 

16  *2 

24**r 

14*2 

100**4 

77 

95 

73 

170 

166 

157 

155 

407s 

28 -*4 

36 

18  V 

Q 

y 

y 

Q 

y 


Q 

Q 

y 


y 

y 

Q 


3,777,000 

201,823,505 


18,150,000 

1,078,000 


11,930 

1,525 

18.000 , 
620.501 


,000 

000 

,000 

.377 


11,100 

5,254 


,000 

,000 


117,295,923 


48,718 

32,602 

21,046 


,000 

,000 

,000 


15,000,000 

37,934,000 


105 

1207s 

175 

8*2 

12*4 

4034 

105 

24*8 

179*4 

93*4 
101*2 
35*s 
93**8 
30*2 
597s 
126 
107 
101 
103*2 
65 
29*2 
69*2 
43**4 
57 
40**8 
80  **8 
27*2 
56*2 


96 

10634 

158*2 

3 

3*2 

27*2 

98*4 

16 

148*8 
87*i 
92 
15\ 
64*2 
22**8 
42*4 
125*2 
100 
89*4 
99*2 
50 
17*2 
58*2 
26  *2 
47 

29*>4 

68*2 

18 

444 


1**4 

Nov.  15,1913 

Q 

221 

140 

213  V 

154**4 

1**4 

Oct.  1,1913 

Q 

124**4 

121 

124  V 

116 

1*4 

Sept.  1,1910 

Q 

59**4 

39*4 

45  V 

23 

1  **4 

Oct.  1.1913 

Q 

105 

90 

98 

88 

1*2 

Jan.  2,  1914 

Q 

115  V 

103  V 

110 

83 

32 

26  V 

28V 

19  V 

2*2 

Oct.  30,1913 

A  &  O 

867s 

68*4 

81V 

72 

2 

Oct.  1,  1913 

A  &  O 

86 

82 

72  V 

72  V 

2 

July  18,  1913 

36 

16*4 

40  V 

31**8 

2*2 

Apr.  15,  1913 

Q 

66 

53 

67 

52  V 

49  Vj 

30 

36 

16  V 

1**4 

Dec.  1,1913 

Q 

98*s 

90V 

93*4 

64  “v 

75c. 

Sept.  20.1913 

Q 

47*4 

34  V 

39  V 

26**4 

1**4 

Sept.  30, 1913 

Q 

130=e 

81 

126 

89 

97V 

89 

97 

93 

. 

26  V 

20  *2 

2  2  **8 

10*4 

49**4 

33  V 

43*9 

27*b 

16**8 

10  V 

13 

7  V 

1 

Oct.  16, 1911 

Q 

36 

28 

29**4 

1*2 

Oct.  1,1913 

Q 

111*8 

103 

109 

101  *8 

1  **4 

Oct.  1,1913 

Q 

145 

140**4 

145 

135 

1 

Jau.  2,1914 

Q 

115**4 

99  V 

78 

1**4 

Jau.  2,1914 

Q 

115  V 

111 

113  V 

104 

. 

17  7s 

7**4 

4 

i 

Oct.  15,  1912 

Q 

67**4 

35  V 

41V 

13V 

2*2 

Jan.  2,1914 

Q 

176*>4 

150**4 

162**4 

137**4 

2 

Oct.  1,1913 

A  &  O 

96*12 

88*4 

93  V 

79**4 

1 

Nov.  1,  1913 

y 

64*>4 

47 

50  V 

40*4 

1**4 

Dec.  1,1913 

Q 

109 

104 

102  V 

96 

2 

Nov.  1. 1913 

y 

102**4 

97 

101 

87 

i**4 

Dec.  1,1913 

y 

1087s 

102*4 

105  *2 

96 

39  7s 

28 

35*2 

16 

t‘2*2 

Jan.  2, 1907 

J  &  J 

69  V 

57 

63*12 

30 

1 

Dec.  2,  1907 

y 

22  V 

13 

16j4 

9l4 

1 

Oct.  15,  1913 

y 

64  V 

47  V 

57 

43 

3 

May  15, 1912 

M  &  N 

100  V 

6  2*2 

66 

40  V 

57*4 

26 

44 

25 

1  **4 

Oct.  15, 1913 

y 

105  V 

97 

80*4 

1*4 

Nov.  1, 1913 

y 

86V 

67 

77 

1 

July  1,1903 

y 

3  V 

IV 

178 

*12 

1*2 

Oct.  1,1907 

y 

10V 

3 

4 

3 

1*2 

Oct.  31,1913 

y 

67  7b 

45  *4 

69  V 

51 

2 

Oct.  31,  1913 

y 

116 

105 ’a 

109**4 

98 

1*4 

Dec.  30, 1913 

Q 

80**4 

58*4 

69  V 

49  7e 

1*>4 

Nov.  29, 1913 

y 

117 

107*4 

11034 

1 02  V 

75c. 

Sept.  30,1913 

y 

67  V 

60  **8 

39  V 

IV 

Feb.  15,  1913 

57*4 

40**4 

43  V 

22 

2 

Oct.  15, 1913 

y 

122**8 

11478 

114 

93 

*5 

Oct.  1,1907 

90 

54 

37 

1 

July  20, 1903 

27V 

14  7b 

21**4 

11 14 

21 

Nov.  20,  1913 

y 

87V 

70 

90 

49 

.. 

. . . 

9  V 

3**4 

6 

2 

22  7s 

12**8 

17  V 

b 

July  15,  1913 

j  &  j 

151 

115 

125 

86*4 

64V 

45 

46 

32 

1 

Oct.  19.  1912 

y 

81 

67V 

65 

53  V 

**4 

Oct.  15,1913 

y 

86*4 

72 

75  V 

58  V 

1 

Oct  30,1913 

y 

89  V 

66*4 

79*4 

53V 

1  **4 

Oct  15,1913 

y 

130 

11478 

1 19**4 

107  7s 

.. 

.. 

1 1  **4 

4 

8 

3a4 

.. 

.. 

36  V 

11 

28  V 

13 

.. 

.. 

17V 

6 

14 

7 

.. 

62  V 

48 

58  V 

40  V 

IV 

Dec.  1,  1913 

y 

1  1  778 

92  V 

L12 

81V 

1  **4 

Jau.  2,  1914 

y 

116**4 

113 

115  V 

109 

102 

118 

165 

4**8 

8 

35 

100 

22 

171 

92*2 

95 

28**8 

92*4 

24" 

44**4 


92*4 

100 

19**4 
59 
29 
54  *2 
35  *2 
75 
20*>4 
49**8 


88*2 

108 

149 

l?i 

3 

22*4 

90*. 

15 

151**8 

82  *-4 

84 

17 

72 

1 1  **rt 

17  *2 


14**4 

34 

2**4 

13 

5*2 

30 

207t 

57 

14*i 

38 


NAME  OF  COMPANY 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd 
Loose-Wiles  Biscuit  2d  pfd. 

Louisville  &  Nashville . 

Mackay  Companies . 

Mackay  Companies  pfd . 

Manhattan  Railway . 

May  Department  Stores . . . 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  &  S.  S.  Marie.... 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd . 

Missouri,  Kansas  &  Texas  . 
Missouri,  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis. 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp _ 

Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead . . . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwvs.  of  Mexico  2d  pfd. 

Nevada  Con.  Copper . . 

New  Jersey  Central . . 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 

N.  Y„  Chic.  &  St.  L . 

N.  Y„  Chic.  &  St.  L.  1st  pfd.. 
N.  Y.,  Chic.  &  St.  L.  2d  pfd. . . 

N.  Y.  Dock . . . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western _ 

N.  Y.  State  Railways . 

Norfolk  &  Southern . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  &  Light. 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  &  Tel . 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R . 

People’s  Gas  Light  &  Coke.. 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Company . . 

Pitts.,  Cine.,  Chic.  &  St.  L . 

Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . 

Pitts. ,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd . 

Public  Service  Corp.  of  N.  J 

Pullman . 

yuicksilver . 

Quicksilver  pfd . . . 


Railway  Steel  Spring . 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper.. 

Reading  . . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  &  Steel . 

Republic  Iron  &  Steel  pfd  . 

Rock  Island . 

Rock  Island  pfd . 

Rome,  Watertown  &  Ogdens 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . 

Rumely  (M.)  pfd . 

Rutland  pfd . 

St.  Louis  &  San  Francisco _ 

St.  L.  &  San  Francisco  1st  pfd . 
St.  L.  &  San  Francisco  2d  pfd. 
St.  L.  &  S.  F.,C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd  ... 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears- Roebuck . 

Sears- Roebuck  pfd . 

Sloss-Sheffleld  Steel  &  Iron  . . . 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.  ctfa 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust . 

Texas  &  Pacific . 

Third  Avenue . 

Toledo,  St.  L.  &  Western . 

Toledo,  St.  L.  &  Western  pfd. 

Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . 

Underwood  Typewriter . 

U nderwood  Typewriter  pfd . . . 

Union  Bag  &  Paper . . 

Union  Bag  &  Paper  pfd . 

U uion  Pacific . 

Union  Pacific  pfd  . 

U  nited  Cigar  M  frs . . 

United  Cigar  Mfrs  pfd . 

U nited  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment . 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd _ 

U.  S.  Express . 

IT.  S.  Industrial  Alcohol _ 

U.  S.  Industrial  Alcohol  pfd 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  <fc  Ref.  pfd _ 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

U  tali  Copper . 

Virginia-Carolina  Chemical _ 

Virgluia-Carolina  Chem.  pfd 
Virginia  Iron,  Coal  &  Coke  . 

Vulcan  Detinuing . 

Vulcan  Detinningpfd . 

Wabash . 

Wabash  pfd . 

Wells-Fargo  &  Company _ 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph .. 

Westinghouse  Elec.  &  Mfg _ 

We8tinghouse  E.  &  M.  lSt  pfd 

Wheeling  <fc  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

Woolworth  (F.  W.)  pfd . . 


Sat.,  Nov.  15 

M on.,  Nov.  17 

Tues.,  Nov.  18 

Wed.,  Nov.  19 

Thur8.,  Nov.  20 

Fri.,  Nov.  21 

High 
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45 
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44 
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■  ■ 

-- 

-- 

81V 

81=8 

81V 

81*4 

81*4 

81V 

81V 

81V 

81V 

-- 

-- 

» 

" 

" 

-- 

~ 

ibi 

10'i 

ibi 

ibi  v 

ibi 

ibi  v 

ibi  v 

ibi  v 

ibiv 

.. 

.. 

.. 

.. 

34  V 

. . 

18 

17 

18 

17V 

16*2 

17V 

;; 

*- 

** 

-* 

- 

34 

34 

34 

32  V 

34 

-• 

*• 

33 

33 

33 

-• 

•• 

-- 

-- 

-• 

-• 

-- 

-- 

-- 

” 

-- 

” 

•• 

-• 

48 

48 

48 

54  34 

54*4 

54**4 

55 

54 

54 

-- 

-- 

-- 

-- 

-- 

53 

63 

53 

.. 

•• 

56**8 

55**4 

99**4 

99  34 

99**4 

99  **4 

9  9  **4 

99**4 

99  V 

99  V 

99  V 

99  V 

99  V 

99*2 

99*2 

99:*8 

99*2 

56 14 

56 

55  l4 

55  34 

56V 

55  V 

55V 

56 

55  V 

55=8 

55r>a 

54  V 

04=4 

55*4 

5  4  :ts 

5434 

05*4 

105*4 

105  *4 

.05*4 

.04  v 

04  V 

105  S2 

105**8 

UP  *V 

105  V 

05  V 

05  V 

L05  *4 

105  V 

05  V 

105*2 

05 

105*2 

49**8 

49*4 

4  9  **h 

49**8 

48  V 

49 

-18V 

48*>« 

48  V 

48=8 

48  V 

48  V 

48  V 

47=4 

48 

48 

47*8 

47;,s 

- 

** 

- 

- 

•• 

28 

28 

28 

28 

28 

28 

- 

•• 

-* 

27  V 

27**4 

27=4 

41 

41 

41 

;; 

*  " 

*  * 

*  * 

*  * 

** 

*  * 

*  ‘ 

** 

*• 

-• 

— 

— 

"* 

*• 

•* 

95 

10**4 

10**4 

i6*>4 

10=4 

10=4 

16=4 

— 

-- 

** 

10=8 

10  V 

10  V 

.. 

.. 

95 

95 

94 

94 

94 

.. 

.. 

.. 

.. 

.. 

.  . 

36  34 

36**4 

36V 

.. 

36  V 

35  34 

35=4 

35  n8 

36V 

35V 

58 

58 

58 

62*>e 

62**8 

62  V, 

62*4 

62 

62 

02  **4 

62=s 

62=4 

63 

63 

63 

65 14 

65  *4 

65  V 

64  V 

64 

64 

64-*h 

64 

64 

64 

63  V 

64 

15 

15 

15 

*- 

-- 

- 

-- 

** 

** 

5 

5 

5 

89**s 

89**8 

89**8 

89  V 

89  V 

89  V 

89  V 

89*12 

89  V 

-- 

-- 

89 

89 

89 

:: 

" 

BRADSTREET’S,  SATURDAY,  NOVEMBER  22,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  November  20. 


a  Current  week. 


Last  sale 
95*2  July 


94  Ha 
a  110^ 
1 10  Ha 


...  1930 

. 1925 

. 1925 

..1908- 18  al02:*B 
.1908-18  al0214 
1.  of 

.  90 

76Ha 
a99 
94  Ha 
a88Ha 
a86  Ha 
a77Ha 
a95 
99 
99  Ha 
96  Ha 


GOVERNMENT 

(J.  S.  Gov.  con.  28  coup...  1930 

Con.  2h  reg . . 

4«  coup . 

48  reg . 

■48 . 

3s  registered . 

U.  S.  of  Mex.  ext. 

1899,  Hkg  fd  58 . 

48  g.  deb.  of  1904,ser.  A.  1954 
Hep.  of  Cuba  g.  5s  ext.  debt  . 

4  Ha  External  Loan . 1949 

Japan.  Gov.  4 Ha  8ter. loan.. 1925 

2d  ser.  4  Ha . 1925 

4s  sterling . 1931 

Argentine  Internal  58  of  1909 

Panama  3b  coup. . 1981 

38  reg . 130 1 

2s  reg . 19.1b 

Chinese  Govt- Hr  Ry  5s .  £88  Hi 

Domlulcan  RepabUc  6s .  106  4 

STATE  AND  CITY 
New  York  City— 

New  4Hi8... .November,  1957  al04 

New  4*28 _ 10] 14 

4  *08  rects,  temp,  rects. ..  1963  al04 
4^8  . May,  1957  0104  *e 

. May,  1917  moi3* 

. 1918  98*2 

4s  corporate  stook . 1957  96*2 

4s  corporate  stock  reg..  1957  096*4 

4s  . 1955  92 's 

4s  reg - - - ...... - 1955  93'e 

48  . 1958  096*0 

4a . . 1959  096*2 

4a  reg . 1936  o95  ‘*2 

3Hib  .  .*. . 1954  085*4 

3HiS  reg  . . 1914  82 

N  Y.  State  4s . 1958  98  7s 

N.  Y.  State  Canal  4s . 190Q  99  *4 

N.  Y.  Canal  4s . 1961  o99*s 

N  Y.  State 4s . 1961  o99*a 

N  Y  State  4s  reg  . 1961  987s 

N.  Y.  State  Canal  4s . 1962  99 

N.  Y.  State  4s . 1963  99 

N.  Y.  State  4s  reg . 1902  9834  June 

N  Y  State  Palisades  Park  4s  .  099*2  Nov 

Va.  fund,  debt . 1991  81*a  Sept 

Va  defd  6b,  Brown  Bros  .  a58  Nov 

City  of  Tokio  5s. loan  of  1912. .  084*2  Nov 

RAILROAD 

Ann  Arbor  1  st  g.  4s . 1995  o70l4  Nov 

Atch.  Topeka  A  Santa  Fe— 

Gten.  g.  48 . .......1995  a9258 

Gen.  g.  4s  reg . 1995  95 

Adlmt  4s . 1995  o83*a 

Adjmt  4s.  stamped . 1995  o84 

Conv.  4s _ _ _ 1955  o92J4 

Conv.  4s  . ...... . .1960  o93‘s 


Oct 

Nov 

Oct 

Nov 

Nov 

Oct 

Oct 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Oct 

July 

Sept 

Nov 

Mar 


Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Sept 

Sept 

Nov 

Nov 

Nov 

Nov 

July 

Sept 

Nov 

Nov 

Nov 

Sept 

Oct 

Sept 


Conv.  5s _ ..1917  olOO*2 


Nov 

Sept 

Nov 

Nov 

Nov 

Nov 

Nov 

July 

Sept 

Nov 

Oct 

Nov 

Nov 

Nov 


Deb.  4s,ser.  L . 1914  9834 

E.  Okla.  dlv.  1st  g.  4s - 1928  91 

Trans.  Short  Line  4s . 1953  a87  *2 

San.  Fe,P.  A  P.  lstg.  58.1942  103 

Calit-Ariz.  1st  ref.  4  *28 . 1962  99 

Chlo.  A  St.  L.  1st  6s - 1915  0101*4 

Atlantic  Coast  Line  4s  ....1952  a 90 
Sav.,  F.  A  W.  lstg.  0S..1934  123*8  June 

L.  A  N.  collat.  g.  4s . 1952  o87*%  Nov 

Ala.  Mid.  gtd  g.  5s . 1928  103**4 

Baltimore  A  Ohio  3*28 . 1925  a90 

3*28  reg . 1925  92*2 

48.....  . 1948  O9034 

20-year  conv.  4*28 . 1933  a91>*s 

Southwest,  dlv.  3*2S . 1925  087*4 

P.  J.  A  M.  dlv.  3*28  . 1925  084*2 

P„  L.  E.  A  VV.  Va.  g.  4s. .1941  083*4 

Pitts.  &  West.  1st  g.  4s..  19 17  97 

Cent.  Ohio  reor.  1st  4  *as . .  1 9  30  100 

Cleve.  Lor.AW.  lstg.  5s.l9  3  103 

Oh'o  River  1st  g.  5s . 1936  102 

Ohio  River  gen.  g.  5s - 1937  983a 

Buff..  Roch.  A  Pitts  g.  5s. .1937  106 

Roch.&Pltts.lstgold  6s.  1921  107.34 

Con.  4*28 . 1957  104*2 

Con.  l't  6s - - 1922  110 

Buf.ASusq.R.R.lst  ref.4s..’51  45  *2 

Canada  So.con.g.5s,ser.A..1962  ol05 
Cent.  N.  E.  1st  gtd  g.  4s. .1961  80*s 

Cent,  of  N.  J.  gen.  mtge5s.l987  a  1 1 2  '4 

Gen.  intge  5s  reg . 1987  113*4 

Am.  Dock  A  Impt  5s _ 1921  103 

LehighAHud.gen.g.os  .1920  100 

Cent.  R.  R.  A  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  99**4 

Cent,  of  Ga.  con.  g.  5s . 1945  0103 

1st  g.  5s . 1945  llO^a 

Ohattau’gadlv.  p.m.g.4s.l956  90 

Mid.  Ga.  A  Atl.  5s . 1917  102*2 

Cent.  Vt.  1st  mtge  gtdg.  4s.  1920  ,i84 

Chesapeake  A  Ohio — 

Gen.  mtge  g.  4*28 . 1992  091*4 

Conv.  4*28 . 1930  (178*2 


lstoon.  5s . 1939  Ol05*e 

Ref.  and  Imp.  5s . 1929  98 

R.  &  A.  1st  con.  g.  4s  ...1989  86 

R.A  A.div. 2dcon.g.4s..  1989  89 

Big  Sandy  1st  4s . 1944  85  *s 

Potts  Creek  1st  4s . 1946  84**4 

Craig  Valley  div.  5s _ 1940  101**4 

Ohio.  Gt.  West.  lstSO-yr  4  s.  1969  a71*2 

Chic..  Ind.  &  L.  ref.  g.  6s.. 1947  0117 

-  102*2 

034 
63 
63*2 
109 
100 
68 

105*2 

97**4 

a  102  *2 
a  1 04  *2 


Ref.  gold  5s . 1947 

Chic.  A  Alton  g.  3*28 . 1950 

(4.  3*28,  tax  exempt . 1950 

R.  R.  Refunding g.  3s.. .1949 
Chic.  A  E.  Ill.  lstcou.g.6a.l934 

Gen.  con.  1st  5s . 1937 

1st  g.  4s  ref.  A  imp . 1955 

Chlo.  A  Ind.  C.  1st  5s .  ..1936 
Pur.  Mon.  1st  Coal  os. ..1942 
Chicago  < fc  Northwestern- 

Consolidated  7a . 1915 

Sinking  fund  Os . 1929 


Sinking  fund  deb.  6  s _ 1933  a  102  *2 


Sinking  fund  deb.  5s reg  .1933 

Deb.  5s . 1921 

Gen.  4s . 1987 

Gen.  4s,  reg . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1920 

Gen.  g.  3*28 . 1987 

Gen.  3*28  reg . 1987 

Ere.,  Elk.  A  Mo.  Val.  6s. .  1 933 
M1L.S.  A  N.  W.  1st  4s. .1947 
M11..L.S.A W.  lstg.Bs.  1921  allO 
Ashland  dlv.  1st  g.  6s...  1926  1 14  *s 

ExL  and  Imp.  a.  f.  g.  5s.  .1929 

Midi.  div.  6s . 1924 

Win.  A  St.  Peter  1st  7s.  1916 
C..B.  A  Q.  4s  Joint  bonds..  1921 
4s  Joint  bonds  reg . 1921 


102 

alOt 

a95*4 

94 

92*2 

92  *2 
a81 
84 
117 
91 


104 
113*2 
106**8 
a  9  1 
94  *>4 


Sent 

Nov 

Oct 

Nov 

Nov 

Nov 

Nov 

Nov 

May 

Apr 

Nov 

Nov 

Oct 

Nov 

Oct 

July 

Oct 

Apr 

Nov 

Oct 

Nov 

oct 

Nov 

June 

Nov 

Nov 

Mar 

Feb 

Sept 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Mar 

Feb 

Jan 

Mar 

Nov 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

July 

Feb 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Sept 

Oct 

Oct 

Njv 

Jan 

June 

Oct 

Nov 

Feb 

Sept 

Mar 

Nov 

Nov 

Oct 


Debenture  5s . 

.  1913 

100 

Apr 

Houthweat.  <Uv.  4a . 

.1921 

97**4 

May 

Denver  dlv.  4a . 

.1922 

<i99*4 

Nov 

Illinois  dlv.  3*28 . 

.1949 

»81  *8 

Nov 

Illinois  dlv.  g.  4s . 

.1949 

a94  *2 

Nov 

Illinois  div.  4s  reg . 

.1949 

98 

June 

iowa  dlv.  skg  fd  4s . 

.1919 

<z90H2 

Nov 

Iowa  div.  5s . 

.1919 

101 

Nov 

Nebraska  ext  4s . 

.1927 

a")  5  >4 

Nov 

Chlo..  M.  <te  Pu^et  Sound 

lat  ruUfe  x.  4a . 

.1949 

a91 

Nov 

Chic.,  Milw.  A  St.  Paul— 

Geu.  intf?e  4a.  aer.  A  . . . 

.1^80 

a92 

Nov 

Gen.  g.  3  Has,  ser.  B . 

.1989 

84  l4 

Oct 

Geu.  iHia . 

.1989 

aioi 

Nov 

Deb.  4s . 1934 

Con  v.4*2S . 1932 

1st  Chic.  &  Pac.,W.  5s.  .1921 

La.  O.  A  Dav.  5s . 1919 

Chic.  A  L.  Sup.  dlv.g  5s  1921 

Chic.  A  Mo.  Rlv.  5s . 1926 

Wls.  A  Minn.  dlv.  5s.  ...1921 
Wisconsin  Valley  6s  ....1920 
FargoASouth  Assn g.6s.l924 

Dubuque  dlv.  6s . 1920 

Dakota  A  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

MU.  &  Nor.  1st  4*2S....1934 
C.,  R.  I.  A  P.  Ry  coup.  6s. .1917 

Coup.  6s  reg .  . 1917 

Gen.  g.  4s . 1988 

Deb.  5s . 1915-32 

1st  &  ret.  4s . 1934 

1st  A  ref.  4s  reg  . . 1934 

Chic.,  R.  I.  AP.  R.R.  4s. .2002 

B.  C.  R.  &  N.  col.  tr.  5s.. 1934 

R.  I„  Ark.  A  L.4*2S . 1934 

KeokukADesM.lstg.5s_  1923 
St  P.  A  K.  C.  Short  Line  4*28 
Choc..Okla.A  Gulf  gen.  5s. T9 

Con.  g.  5s . 1952 

Chic.,  St.  P.,Minn.  A  Omaha — 

Con.  6s . 1930 

Deb.  g.  5s . 1930 

C. ,St.  P.  A  Minn.  Ist6s..l918 
St.  P.  AS.  C.  lstg.6s. ..1919 

Chic.  A  W.  Ind.gcu.  g. 6s..  1932 

Con.  4s . 1952 

Cine.,  Hamilton  A  Day.— 

Cine.,  D.  A  1. 1st  gtd  5s. .1941 
Cine.,  I.  A  W.  1st  g.  4s  .1953 
Cleve.,  Cine.,  Chic.  A  St.  L.— 

Gen.  g.  4s . 1993 

Deb.  g.  4  >28 . 1931 

St.  L.  dlv.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

Spring.  A  Col.  1st  g.  4s.. 1 940 
C..W.A  M.  dlv.  1st  g.4fl,.1991 
C.,  I..  St.  L.  A  C.  con.  6s. 1920 
C.,I„  SI.  L.  AC.  1st  4s  T936 
C.  O.  C.  A  Ind.  con.  7s  . .1911 
C.  C.  C.  A  Ind.  gen.  6s  1934 
Cln  .San.ACleve.con.g.Ss  .'28 
PeoriaA  E.  1st  con.  4s. .1940 
Peoria  A  E.  Income  4s. .1990 
Col.  Midland  1st  g.  4s. ....1947 

Col.  Southern  1st  4s . 1929 

Ref.  A  ext  mtge  4*28 _ 1935 

Del.  A  Had. conv.  deb.  4s..  1916 
lstllen equip.  15-yr  g.4*2S.’22 

1st  ref.  4s . 1943 

Penn.  div.  7s . 1917 

Al.  A  S.  conv.  gtd  3*2S..1946 
Delaware,  Lack.  A  W. — 

Mor.A  Es.lst  A  ref.3*2S.1914 
Mor.  A  Essex  con.  7s  — 1915 

M.  A  E.  1st  7s.. . 1914 

N.  Y.,  L.  AW.  1st  6s.. ..1921 

N.  Y.,  L.  A  W.  con.  5s _ 1923 

N.  Y..  L.  A  W.  imp.  4s. .1923 

Den.  A  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4*28 . 1936 

1st  and  ref.  5s . 1955 

AdJ.  inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s. .1939 
Mge  A  col.  tr.  g.  4s,  A. ..1949 
Des  M.AFt.Dodgelatgtd4s.'35 

Det.  A  Mack.  1st  g.  4s _ 1995 

Dul,  Miss.  A  Nor.gen. 5s. 1941 
Dul.  A  Iron  Range  Ist5s..l937 
Dul.,  S.  S.  A  Atlantio  5s.. 1937 
Erie— 

N.Y.A  Erle3dext.4*2S..19'23 
N.Y.A  Eiletthext.  5s..  1920 

1st  Funded  7s . 1920 

1st  con.  g.  7s . . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

lstoon.  pr.  lien  4s _ 1996 

1st  eon.  pr.lien  4s  reg . .  1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s _ 1935 

Buffi,  N.  Y.  A  Ene  1st  7s  1916 
Chic.  A  E.  1st  g.  4.5s.. ..1982 
N.  Y.,  L.  E.  A  W.  D.  A  Imp.  6s 
N. Y.,  S.  A  W.  1st  ref.  5s.  1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  A  E.  1st  gtd  g.5s.  1942 
Ev.  A  T.  H.  1st  gen.  5s. ..1942 

lstoon.  6s .  .1921 

Flor.E. Coast  1st  mtge4*2S..’59 
Ft.  W.  A  D.C.  1st  g.  4-6S..1921 
Ft.  W.  A  Rio  Gr.  g.  3-4S...1928 

Gal.  H.  A  H.  1st  5s . 1913 

Great  Northern— 

1st  A  ref.  4*43 . 1961 

St.  P. ,  M.  AM.  1  St  con.g.  6s . .’  33 

Con.  4s . 1933 

Reduced  to  4*28 . 1933 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.  Cent.  1st  gtd  g.  6s.  1937 
WilniarAS.Falls  1st  5s  .  1938 
Green  Bay  A  West.  deb.  ctfs  A 

Deb.  B . 

G.AS.Is.  1st  ref.Ater.g.5s.l9o2 
Hock.V.  lstcon.g.4*2S...1999 
Col.AHock.V.  1st  ext.4s.1948 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . . . 1952 

Ref.  4s . 1955 

1st  gold  3*23 . . 1952 

4s,L.,N.  O.  AT . 1953 

C.,  St.  L.  A  N.  O.  g.  5s. .1951 

Omaha  dlv.  lstg.  3s _ 1951 

Louv.  dlv.  g.  3*28 . 1951 

St.  Louis  div.  gold  3  *28  .1951 
Western  Line  lstg.  4s. .1951 

Springfield  div.  3*28 _ 1951 

Ind.,  IU.  A  la.  1st  g.  4s. ..I960 

Int.  A  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s _ _  1938 

Ref.  g.  4s . . . . 1951 

Jamestown  F.  A  Clear.  4s.1959 

Kansas  City  So.  3s . 1950 

Ref.  A  Imp.  5s . 1950 

Kansas  City  Terminal  4s..  1930 
laike  E.  A  West.  1st  5s. -.1937 

2d  mtge  g.  5s . 1941 

Lh.  V.  N.  Y.  1st  gtd  g.4  *23.1940 

Gtd.  4*28  reg . 1910 

Elmira,  Cort.  A  Nor.  1st  5s.. 
Lehigh  Valleyu'oalSa  reg. .1933 
Leh.  Val.  of  Pa  con.  g.  ia.2003 
Leh.  V.Ter.  1st  gtd  g.  5s..  1941 
Long  laid  1st  con.  g.  5s  ...1931 
Gen.  g  4s  .............. 1 

Deb  go'd  5s . 1934 

North  Shore  1st  con.  5s.  1932 

Unified  4s . 1049 

Gtd.  ret  g.  4s . 1949 

Ferry  4*23 .  1922 

N.Y.A Rock.Bch  lstg.5s..’27 
Louisiana  A  Ark.  1st  5s.. 1927 
Loulav.  A  Nash.  col.tr.g.Ss  .’31 

Gen.  mtge  6s . . 1931 

Gold  5s . 1937 

St.  Ixmisdiv.  1st  g.  6s. .1921 
E.,  H.  A  Nash.  lstg.  6s..  19 19 
N.  O.  A  Mob.  1st  os . 1930 


89**4 

Oct 

alOl  *2 

Nov 

102*2 

Nov 

101  *2 

Oct 

102  **s 

Sept 

103**8 

Nov 

al0'2**4 

Nov 

107**8 

S^pt 

1 10 

June 

108 

Juue 

a  100**4 

Nov 

alOO 

Nov 

alOO 

Nov 

104*8 

Oct 

104 

Oct 

a85  *4 

Nov 

a75*4 

Nov 

a75*4 

N<>v 

78*2 

July 

a52:*s 

Nov 

103*4 

Sept 

85 

July 

94 

Oct 

a75 

Nov 

99  7s 

May 

106 

Jan 

all7**8 

Nov 

alOO  >8 

Nov 

11578 

Nov 

106 

Nov 

107*2 

Juue 

a83 

Nov 

97 

Oct 

86**4 

Feb 

87 

Nov 

89 

Sept 

83**4 

Nov 

90 

Mar 

82 

Sept 

81 

Oct 

10478 

Oct 

94*4 

Oct 

10  L  *4 

Oct 

120 

Mar 

102 

Oct 

a82 

Nov 

35 

July 

27 

Nov 

a89*4 

Nov 

a91  *4 

Nov 

a97 

Nov 

97  Si 

Nov 

a94*2 

Nov 

108 

Nov 

a85 

Nov 

84 

Oct 

alOS's 

Nov 

101 

Nov 

108*4 

Nov 

102*2 

July 

94 

Aug 

83 

Oct 

a93 

Nov 

a70 

Nov 

95 

July 

90*>4 

Oct 

a79 

Nov 

78 

Apr 

79**4 

Dec 

82's 

Oct 

104*4 

Mar 

alOO 

Nov 

99  ‘s 

Nov 

100 

Oct 

102 

Oct 

108 

Sept 

alll**s 

Nov 

a71 

N  v 

a82  *4 

Nov 

84 

Aug 

a71  *2 

Nov 

a69*2 

Nov 

8-1 

Nov 

122 

Jane 

a  104 

Nov 

a!0678 

Nov 

alol  *2 

Nov 

96  *2 

Ocf 

107*8 

Feb 

81 

Aug 

a94  *s 

Nov 

100 

Sept 

106's 

Nov 

94 

Oct 

105 

Oot 

72 

Mar 

100 

Mar 

a98 

Nov 

119 

Oct 

94*2 

Oct 

101 

Nov 

a94*4 

Nov 

105  --2  May 
120*8  July 
104  *2  June 
June 
Oct 
Oct 


75 
13 
90 

a997s  Nov 


92 


Apr 


84*8  Oct 


90 


Oct 


a3878  Nov 


78 


Nov 


87*2  Nov 
102*4  Aug 


70 

81 


July 

May 


77*2  Sept 
87*2  Nov 


78 

92 


Nov 

May 


102*2  Nov 


89 

a52 


Nov 

Nov 


907s  Sept 


68 


Nov 


<194*2  Nov 


a92 

102 

100 


Nov 

Nov 

Aug 


100*2  Oct 
100*4  Sept 
a997s  Nov 


104 

a9l 

111 

107 

a88 

95 

104 


Nov 

Nov 

May 

Mar 

Nov 

Oct 

Apr 


85  *s  Oct 
a90  Nov 
092  Nov 

103  Jan 
089  Nov 

104  Nov 
Ill's  Nov 
106**s  Nov 

a  108 ‘4  Nov 
100  Juue 
111*2  Aug 


Nov 
Nov 
Nov 
Nov 
Apr 
Nov 
Nov 
Nov 
Oct 
Nov 
Oct 
May 
Oct 
Nov 
Oct 
Nov 
Nov 
Nov 
Sept 
Nov 
Aug 
J  line 
Nov 
Nov 
Nov 
Jan 
Nov 
Jan 
June 
Oct 
July 
J  une 
Nov 
Nov 
Nov 
Oct 

Nov 

Oct 

Nov 

Oct 

Oct 

Oct 

May 

Nov 

Nov 

Nov 

Nov 

Oct 

Apr 

Apr 

Sept 

Oct 

Sept 

Jan 

Oct 

Sept 


Last  sale. 

Unified  gold  4s . 1940  a92  *2  Nov 

UniSed  go'd  4s,  reg . 1940  92*2  Nov 

Pensacola  div.  6s . 1920  105*2  Mar 

Pensacola  A  At.  1st  6s..  1921  a  1( K  'h  Nov 

Ky.  Cent.  g.  4s . 1987  87**4  Nov 

So  A  North.  Ala  5s . 1936  al07  Nov 

Nash.,F.  AS.  lstg.  5s. .1937  all)3*4  Nov 

L. ANash.-So.  RvJomt4s.l952  83  Sept 

Npt.  A  Cm. Bridge  4  *28.-1945  97*2  Oct 

Pad.  A  M.  1st  4s . 1946  91  June 

Atl.,  K.  ACin.div.g.4s-.  1955  87*2  Oct 

Mob.  A  Mont.  4*as  . 1915  98**4  Oct 

M. ,  St.  P.  A  S.  Ste.  M.  1st 

con.  g.  4s .  . 1938  a91*4  Nov 

M. ,  S  S.  M.  A  Atl.  1st  g. 

4s . 192G  96  Nov 

Minn.  ASt.L.  1st  con.  5s. .1934  a88*2  Nov 

1st  and  ref.  g.  4s . 1949  54  *s  Oct 

Missouri,  Kansas  A  Texas— 

1st  mtge  4s . 1990  aSi7s 

2d  mtge  4s . 1990  a717s 

1st  ext.  g.  5s . 1944  o95*2 

1st  ref.  4s... _ ..2004  a69 

St.  Louis  dlv.  lstref.g.4s.2001  78  *4 
Gen.  mtge  skg  fd  4*23. ..1936  82-*4 

Dal.  AWaco  lstgtdg.5s.  1940  100 

K.  C.  A  Pac.  1st  4s . 1990  82*4 

M.  ,  K.  A  T.  of  T.  1st  5s..  1942  99 

Mo.,  Kails.  A  E.  1st  5s. .1942  0102*2 
Mo..  Kans.  A  Ok.  Ist5s_.  1942  99*2 

Sherman,  S.  A  S.  5s - 1943  96 

Tex.  A  Ok.  1st  gtd  g.  5s..  1943  98 

Mo.  Paolhc  lstoon.  g.  6s. .1920  alU3 

Trust  g.  5s _ _ 1917  96 

40-yrgold4s . 1945  657s 

1st  col.  g.  5s . . 1920  a92*2 

Conv. 5s . -  ...1959  a77**s 

Cent.  Bell  U.  P.  1st  4s  .  1948  76 

Cent.  br.  1st  gtd  g.  4s _ 1919  89 

Pac.  of  Mo.  1st  ex.  g.  4s..  1938  90*4 

Pac.  of  Mo.  2d  5s . 1938  101  '4 

St.  L.,I.M.AS.ref.g.4s..l929  77*4 

Gen.  con.  ry  A  1.  g.  5s _ 1931  ol01**4 

Riv.  A  Gulf  dlv.  lstg.4s.1933  d78 

Verd.Val.LAW.lst  5s. .1926  96 

Mobile  A  Ohio  new  6s . 1927  all2*a 

Ext.  g.  6s . 1927  112**4 

Montgomery  dlv.  5s.  ...1947  107*2 

Gen.  g.  4s . 1938  81**e 

St.  L.  A  Cairo  col.  4s _ 1930  89 

Nash.,  C.  A  St.  L.  1st  7s  ..1913  100 

lstoon.  g.  5s . . . 1928  104*2 

Nat.Railway.sof  Mex. 4  *28  1957  a65*2 
New  Orleans,  Mob.  A  C.  5s....  a50 

N. O.A  Northeast,  p.  1. 6  1..1915  101  *s 

New  York  Central- 

Gen.  mtge3*28 . . 1997  a8034 

Gen.  mtge  3  *28  reg  .....1997  82 

Deb.  g.  4s . 1934  90 

Equip.  4*23 . 1914  l'9**4 

Equip.  5i . . .  1919  99*2 

Mich  Cent.  col.  g.  3  *2S  . .  1998  75 

Mich.  Cent.  col.g,3*2Sreg.. '98  77*2 

Lake  Shore  col.  g.  3*28  ..1998  a785e 

Lake  Shore  col.  g.  3  *23  reg -  79 

W.  Shore  gtd  coup.  4s  ...2361  a90*s 

W.  Shore  gtd  4s  reg . 2361  a89 

R.,W.  AO.  con.  1st  ex.  5s. '22  104*2 

Rutland  1st  con.  4*28. ..1941  90 

Beech  Creek  1st  g.  4s.  .1936  98 

Ogd.  AL.  C.  lstgtdg.  4s. 1948  80 

N. Y.A  Put.  1st  con.g.  4s..  1993  92 

Oswego  A  Rome  2d  5s. .1  T5  97  *2 
Mohawk  A  Malone  4s. .1991  93**s 

N.  Y.  A  Nor.  1st  g.  5s  ..1928  102 

Utica  ABlack  Rlv.g  4s. .1922  95*2 

Lake  Shore  A  Mlch.so.— 

G. 3*28 . 1997  87*4  Nov 

G.  3*2 s  reg . 1997  84*2  May 

Deb.  g.  4s . i928.  a90*4  N  iv 

4s .  1931  a89*2  Nov 

Mich.  Cent.  1st  g.  3*28  ..1952  a80  Nov 

Deb.  4s . 1929  a84  *2  Nov 

Det.  Riv.  Tun.  4*28...  19-61  95**4  Aug 

N.Y..C.  A  St.L.lstg.  48.1937  a95  Nov 

Deb.  4s . 1931  87  Aug 

N.  Y.,N.  H.  A  H.— 

Conv.  deb.  6s . 1948  alOS’s 

Conv.  deb.  6s  reg . 1948  108*4 

uouv.deb.6s, when  issue!  .’33  al()37s 

Conv. 3*28 _ 19r>6  a69*2 

Non-eonv.  3*23  reg . 15)54  69 

Non-oonv.  deb.  4s . 1955  79 

Non-conv.  deb.  4s . 1947  77 

Non-oonv.  deb.  4s . 1956  all 

Housatonic  con.  5s . 1937  110 

N  Y.,  Prov.  A  Bos.  4s  . 1912  88 

N.  Y.,  W.A  Bos.lst  a.  4*2S.’46  a80 

N.Y.,0.  A  W.  ref.  1st  g.4s..  1992  a84  *2 

Gen.  4s  . 1955  87 

Norfolk  A  South,  lstg 5s..  1941  100 

1st  ref.  5-*  ser.A . 1961  96 

Norfolk  A  West.  gen.  6s. .1931  118 

Imp.  A  ext.  6s . 1934  123 

Conv.  4s. . . ..1932  102*4 

Conv.  4*2S  . . 1923  al03 

Div.  lstllen  A  gen.  g.  48.1944  88**s 

lstcoug.  4s . 1996  a93*4 

Poca.  C.  A  C.  Co.  It. 4s..  1941,  a88 

New  River  1st  g.  63 _ 1912  115*2 

Col.,  Conn.  A  Till.  lstg.  os.  1922  105**4 

SciotoV.AN.E.  lstgtd  4sl989  90 

No.  Pac.  prior  lien  4s . 1997  a93*4 

Prior  lien, reg . . 1997  93  *2 

Gen.  lien  3s . . . 2047  a65*2 

Gen.  lien  3s,  reg . 2047  65 

St.  P.-Dul.  div.  g.  4s.  ...1990  90 

St.  P.  A  Dul.  2d  5s . 1931  10i)**s 

1st  con.  g.  4s . 1968  90*4 

St.  P.  A  N.  P.  gen. g.6s._  1923  110 

Dul.  Short  Line  1st  5s.  .1916  100*2 

Washington  Central  4s  .1948  83*<s 

No.  P.  Ter.  Co.  1st  g.  0s..  1933  111 

Ohio  Connecting  lstg.  4s  .1943  96 

Ore.-Wash.  R.  R.  A  Nav. 

1st  A  ref.  g.  4s  . 1961  aS6  Nov 

Ore.  Ry  A  N.  con.  g.  4s..  194b  a9l  Nov 

Pac.  Coast  Co.  1st  g.  5s _ 1946  a99  Nov 

Penn.— Pa.  R.R.lOyr  conv. 

g.  3*28 . 1915  «97*4  Nov 

Phll.,Balt.AW.  lstg.  4s.  1943  99  *s  July 

Allegheny  Valleygen.4s. 1942  95  7s  Oct 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . 1923  96 

Tr.  ctfs,  gtd  3 *28 . 1916  <*97*2 

Gtd  3  *23  ser.  A . 1940  84  *2 

Gtd  3*28coi.tr.ctfs,ser.B. 1941  83**4 

Gtd  3  *28  ser.  D . 194  l  82  *4 

Gtd.  g.  3*2S . 1942  84**s 

Gtd  3*2 .  1937  87 

Gtd  4*28  1st  c . 1921  a  100**4 

Gtd  l*2S  reg . 1921  101 

Gtdg.  15-25  yr  4s . 1931  a92*2 

Con.  4s . . 1948  a98*>4 

Con.  4s  reg . 1948  99*4 

Con.  g.  4s . 194  3  99*2 

G.  R.  A  Ind.  lstg.  4  *28..  1941  101*2 

Cin..L.AN.l  tc»u.g.4s..l942  92*2 

Ch.c.,St.L.AP  lstg.  .s  1932  106 

P.  ,C.  .C. A  S  t.  L.g.4  *28,  A  .1940  100**4 

G.  4*23,  B . 1942  100*2 

Gtd  4s,  ser.  D . 1945  94*2 

Gtd  4s,  ser.  F . -1953  95  *4 

Ser.  G.  gtd  4s . 1957  97*2 

Ser.  E,  3*28 .  1949  94 

Erie  A  Pitts,  gen. 3*28  B.  1940  867s 

ToL,  W.  Val.  A  O.  1st  gtd  4s, 

ser.  C  . 1942  95*2  Sept 

PeoriaA  Pekin  Uu.  1st  08.1921  106  Feh 


Nov 

Oct 

Nov 

Nov 

Oct 

Oct 

Aug 

Nov 

Feb 

Aug 

Nov 

Nov 

Mar 

Mar 

Oct 

Apr 

Jan 

Nov 

Nov 

Nov 

Nov 

Nov 

June 

Jan 

Oct 

Nov 

Oct 

Nov 

Oct 

Apr 

Oct 

Apr 

Nov 

Sept 

Nov 

oct 

Oct 


Nov 

Nov 

Sept 

Oct 

July 

July 

May 

Nov 

Nov 

Nov 

Nov 

May 

July 

Feb 

Feb 

June 

Oct 

Nov 

Oct 

Jan 

Jan 

Oct 

Sept 


Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  A  P.  Marq.  con.  5s.  1939 

Pi  nt  A  P.  Marq.  6s _ lo20 

Philippine  Ry  1st  as  . 1937 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s...  1951 
8.  A.  A  A.  P.  lstg.  gtd  48.1941 
St.  Jo.  A  Gr.  laid  1st  2*3  4s.  1947 
St.  Louis  A  San  Francisco— 

Gen.  mtge5s . 1931 

Gen.  mtge  6s . 1931 

St.  L.  A  S.  F.  ref.  g.  4s..  1951 

Con.  g.  4s . 1996 

Gen.  lieu  5s . 1927 

Gen.  lien  5s  tr  co.  ctfs . 

Southwest  div.  5s . 1947 

K.  C.,  Ft.  S.AM.con.g.6s.l928 
K.O.,Ft.S.AM.ref.gtdg.4s.’36 
Oz.A Cher.Cent.  Istgtd5s  T3 
St.  L.  Southw.  lstg.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s . 1932 

Seaboard  Air  L.  50-yrg.  4s.  1950 

50-year  g.  4s  stpd . 1950 

AdJ.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  A  Ala.  1st  con.  5s  ...  1945 
Ga.,  C.  A  N.  1st  gtd  5s..  1929 

Atl.  A  Bir.  1st  g.  4a . 1933 

CaroLCent.  lstcon.g.4s  .1949 
Seab.  A  Eomoke  1st  5s. 1926 
Fla.  Cent.  A  Pen.  ext.5s.1930 
South.  Pacific — 

H.  ATex.Cent.lstg.5s  ..1937 
H.  ATex.Cen  1  .gen.  g.4s. .  1921 
Gal..  H.  A  Sau  A.  Mex. 

A  Pac.  div.  5s . 1931 

H.  E.A  West.  Tex.  gtdSs. .  1933 
H.  E.  A  Wed.  Texas  1st  5s.. 

So.  Pac.  CaL  con.  5s . 1937 

S.  P.  Co.  col.  tr.  4s . 1949 

S.  P.  Co.  col.  tr.  4s  reg  ..1919 

So.  Pac.  conv.  4s _ 1929 

Cent.  Pac.  1st  ref.  gtdg.  4s.’49 

Cent.  Pac.  gtd  g.  3*28 - 1929 

•  T.  S.  L.  1st  gtd  g.  4s  . .  1954 
S.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term!  1st  4s  .1950 
Mor.,  La.  A  Tex.  1st  6s. 1920 
Mor.,  La.  A  Tex.  1st  7s. 19 18 
Oregon  A  Cal.  1st  5s  ..1927 
AustinA  N.  W.  1st  gt!  5s  .1941 
South.  Ry.  1st  con.  g.  5s. .1994 

1st  con.  5s  reg . 1994 

Dev.  A  Gen.  4s,  ser.  A..  1956 

St.  L.  dlv.  1st  g.  4s . 1951 

Mem.  dlv.  4*28-58 . 1996 

E.T.,V.AG.con.lst  g.os.1956 

Dlv.  1st  5s . . 19  50 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  A  Danv.  con.  6s  ,.1915 

Deb.  os . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  con.  g.  6s.  ..1914 

S.C.  A  Ga.  lstg.  5s . 1919 

Mob.  A  Ohio  col.  g.  4s.. .  1938 
Mob.  A  Bir.  mtge  g.  4s  .1945 
Ala.  A  Danv.  1st  g.  4s  ..1948 
West.  Nor.  Car.  con.  6s.  .191 4 
Knox.  A  Ohio  1st  6s  ...1925 
Wash.  .Ohio  AW. 1st  4s. .1924 
Ter.  Assnof  St.L.lstg.4*28.1939 

1st  con.  g.  5s . 1944 

Gen.  ref.  skg  fd  g.  4s _ 1953 

Tex.  A  Pac.  1st  g.  5s . 2000 

Tol.,P.  A  W.  1st  gtd  4s.. .1917 
Tol.  A  Ohio  Cent.  1st  5s.. .1935 

Gen.  g.  5s . 1935 

Western  div.  g.  os . 1935 

Kanawua  A  Mich.  4s _ 1990 

Kanawha  A  Mioh.  2d  5s. 1927 
Tol.,  St.  L.  A  W.  gold  4s. .1950 
Tor.,Ham.A  Buf.istg.4s.. 1946 
Ulster  A  Del.  lstoon. g.  5s. 1928 

Union  Pac.  LdGt4a . 1947 

Ld  Gt  4s  reg . . 1947 

Conv.  4s . 1927 

Ref.  4s  . 2007 

Ore.  Short  L.  1st  os  .  ...  1922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  oon.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B .  1957 

Va.  A  Swu.  1st  con.  5a _ 1958 

1st  gtd  os . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

Wabash  1st  5s . 1939 

2d  5s . L939 

1st  lien  term.  g.  4  1 . 1 954 

Equip,  sink,  fund  os _ 192 1 

Ref.  A  ext.  4s . . . 1954 

Ref.  A  ext.  4S  Equit.  Tr.  ctfs 
Ref.  A  ext.  4s  Central  Tr.  ctfs 
Omaha  div.  lstg.  3*23.-1941 
Detroit  A  Chicago5s.  ...1941 
ToLAChic.  div.  lstg.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

lstg.  4s . 1954 

Pitts.  Ter  m.  1  st  4s  Ceu  *..  cr.  ctfs 
Pitt '.  Term.  1st  is  Co'.umb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia  — 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 19o4 

Pitts.  Term.  2d  g.  4s  t,r.  ctfs.. 
Wash.Term.lstgtd  g.3  *23.1945 
West.  Maryland  1st  4s. ...1962 

W.  N.  Y.  A  Pa.  1st  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel.  A  L. E.  1st  g.  5s  ...1926 
W.  A  L.  R.  R.  lstcou.  g.4s.l94u 
Wheeling  div.  1st  g.  5s..  1928 

Win.-Salem,  S.  B..  4s _ 1960 

Wls.  Cent.  1st  gen.  g.  4s. ..1949 
Superior  A  DuL  div.  4s.  .1936 

MISCELLANEOUS 
Adams  Ex.  cot.  tr.  g.  4s...  1948 
Allis-Chalmers  5s  tr.  ctfs  dep. 
am.  Ag.  Chem.  conv.  5s. ..1928 
Am. Cot.  Oildeb.  ext.  4*28.  .1915 

Deb  5s . 1931 

Am.  Hide  A  Lea.  s.  f.  g.  6s.  1919 

Am.  Ice  Sec.  deb.  6s . 1925 

Am.  Smelting  0s . . 1926 

Am.  Spirits  Mfg  lstg.  0s. .  1915 
Am.  Tel.  A  Tel.  conv.  4s.  .1936 

Conv.  4*28 . 1933 

Col.  tr.  4s . 1929 

Am.  Thread  1st  col.  tr.  4s.  .1 919 

Am. Tobacco  6s...... . 1944 

48  . ,...1951 

Am  Writing Pauer  lstm.A  f.  5s 

Armour  A  Co.  4*28 . 1939 

Baldwin  Locomotive  5s...  1940 

Beth.  Steel  1st  ext.  5s . 1926 

1st  A  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

5  percent,  notes . 1918 

Ref.  conv.  4s . umi‘2 

Kings  Co.  Elev.  4s . 1949 

Kgs  Co.  El.  1  at  g.  4ss  tpd  gtd .  . 


Last  sale. 

54 

Jan 

\  45 

Sept 

>  92 

Sept 

90  H2 

July 

1014 

Nov 

65 

Aug 

a93  4 

Nov 

94 

Nov 

a75l4 

Nov 

80 

Aug 

a99  4 

Nov 

alOSHz 

Nov 

a70L4 

Nov 

76 

Oct 

a  55 

Nov 

a53  4 

Nov 

94 

Oot 

alOl^Q 

Nov 

a70 

Nov 

99  4 

May 

a83H2 

Nov 

77H2 

Oct 

a7534 

Nov 

86 

Oct 

a82  H2 

Nov 

aTl  Ha 

Nov 

75 

Nov 

102 

July 

10l7e 

Nov 

83 

Oct 

90 

June 

IOIH2 

Oct 

a  101  Ha 

Nov 

108 

Nov 

93 

Nov 

101  ^ 

Nov 

103 

Nov 

102 

Sep . 

10 1  Ha 

Nov 

a91 

Nov 

90 

Nov 

aS  5 

Nov 

»90l4 

Nov 

90  Ha 

Nov 

88 

Aug 

a-90 

Nov 

87 

Oct 

105 

July 

108 

Oct 

101  Hj 

May 

106 

Jan 

a  103 '*8 

Nov 

100 

Ang 

a73Vj 

Nov 

a8358 

Nov 

104  Ha 

Oct 

a  105 

Nov 

1U3 

June 

a  L06Hi 

Nov 

100  l4 

Sept 

100  H2 

Nov 

10134 

Nov 

10434 

Jan 

104 

Mar 

64  Ha 

May 

99:{8 

July 

100 

Oct 

a-<0 14 

Nov 

79 

Mar 
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Bklyn  C.  1st  con.  5s..  1916-41 
Bklyn,  Q.Co.ASub.con.gtd.Ss 
Bklyn  Un.  El.lstg.4-5s..  I960 
Bklyn  Union  Elev. stpd. 1950 
Nassau  Elec. gtd g.  4a.. .  1951 
Bklyn  U.  G.  lstoon.  e.  ns..l  94** 
Buff.  A  Susq.  Iron  s.  f.  5s..  1932 

.Buffalo  City  Gas  6s . 1947 

Bush  Term.  1st  mtge  4s...  i952 

Con.  5s . '  955 

Bldgs  gtd  5s .  . 1960 

Cal.GasA  El.uut.Aref.5s..l937 

Cent.  Leather  Co.  g.  5s _ 1925 

Chic.  Rys  1st  mtge  5s . 1927 

Chino  Copper  1st  con  v. 6s . .  1921 
Col.  Fuel  A  I.  g.  s.  f.  g.  5s. .  1943 
Col.  Inds.  1st  m.  col.  tr.  4a. 1934 
Conn.  Ry  A  L.  1  st  ref. g.4  His  stpd 
Consolidated  Tobacco  g.4a,195 1 
Cont'nental  Coal  s.  f.  5s...  1952 

Com  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cubau.Am.Sugarcol.tr.  6s.  1918 
Cumberland  Tel.  A  Tel.  5s.  19 18 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  1st  m.col.tr.58. 1933 
Det.  United  lstcon.  g.4  His.  1932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4*28 
Gas  A  Elec  of  Bergen  Co.  co  1.  5s 
General  Baking  Is,  6s  ...  1936 

General  Elec.  3*28 .  1942 

Deb.  5s . .  . 1952 

General  Motor  s.f.  6s . 1915 

Grand  Rap,  Ry  lstg.  5s  ..1916 
Havana  Elec.  Ry  con.  g.  5s .  1 952 

Hud.  Co.  Gas  1st  g.  5s . 1 949 

Ill.  Steel  deb.  4*23 . 1940 

Indiana  Steel  1st  5s . 1952 

Ingersoll  Rand  1st  g.  5s  .1935 
Insp.  Cop.  6s  sub.  rectsfull  pd._ 

Interborough-Met.  4*2-3 _ 1956 

Interb.RpdTran.  gold  os..  1952 

New  1st  and  ref.  5s . 

Int.  Mercantile  Mar.  4*28.1922 
Internatl  Navigation 5s. .1929 
Int.  Paper  1st  con.  g. 6s..  .1918 

Conv.  5s . 1935 

Int.  Steam  Pump  s.  f.  5s.. ><*29 
International  Traction  4s.  1949 
Kaii.AH-C.AC.lsts.  f.5s..  IHot 

Keystone  Telep.  1st  5s _ 1935 

Kings  Co.  E.L.  A  P.p.m.6s.l997 

Gold  5s . 1937 

Edison  Elec. of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

1st  ret  A  ext.  5s . 1934 

LiggettAMyers  7s  temp,  bonds 
rjggettAMyers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Oon.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  A  Pav.  Ferry  5s  .. 

Col.  A  9th  Ave.  5s _ 1993 

BwayA7thAv.lstcon.g.5s.’43 
Met.  W.  S.  filev.,  Chic.  4s.  1938 
Metro. Tel. ATel.  1st  s.f.  5s  19 18 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  . .  .1924 
Milw.  Electric  Ry.  A  L.  con.  5s. 
Milwaukee  Gas  Light  4s  1927 
Montreal  Tramways  lit  A 

ref.  g  5s . 1941 

Morris  A  Co.  s.  f.  4*23 . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  A  Stamping  5s 
National  Starch  deb.  5s.:.  1930 

National  Tube  1st  5s . 1952 

Newark  Gasg.  5s . 1948 

New  Orleans  Ry  A  Light  4*23. 
N.  Y.  Air  Brake  conv.  08.1928 
N.  Y.  Dock 50-yr  1st  g. 4s..  1951 
N.Y.G.E.L..H.  AP.col.tr.  5  s. '48 
P.  money  col.  tr.  g.  4s  ...1949 
Edison  Elect.IU.con.r>s..  1995 
N.Y., Queens Co.Eiec.A  Pwr.Ss 

N.  Y.  Railways  ref.  4s _ 1942 

AdJ.  5s . 1942 

N.  Y.  State  Rail  ways  4  *21.1962 
N.Y.  Telephone  s.  f.  4*23.. 193-* 
Niagara  Falls  Pwr  1st  5s. 1932 

Out.  Power  1st  s.  f.  as _ 1913 

Ont. Transmission  lstg. 5s.  1945 
Pac.Pow.  A  L.  1st  ref.  5s..  1930 
Pacific  Tel.  A  T.  col.  5s. 1937 
Peo.  Gas  A  Coke  con.  g.  6s. 1943 

Ref.  g.  5s . 1947 

Chic.  G.  L.  A  C.  gtd  os.. 1937 
Consumers  Gas  1st  g.  5s. . .  '30 
Mutual  FuelGaslst  g.5s.  19  47 
Philadelphia  Co.  conv.  deb.  5s  . 
P.  Lorillard  7s  temporary  bomls 
P.  Lorillard  5s  temporary  bonds 
Pocah.  Con.  Collieries  s.  f.  0s  .. 
Portland  Ry.lstAref.5s.. 1930 
Portland  ly.L.AP.  1st  conv.Ss 
Public  Service  Corp.  os...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s  . .1921 

Ray  CouaoUl.  copper  6s  ...1921 
Rep.  Iron  A  Steel  s.  f.  5s..  1940 

1st  A  col.  tr.  5s . 1  '34 

Inter-OceanP.lst  s.f.5s..l931 
St.L.,Rock.Mt. A  Pac.  os.-lsoo 
St.  Paul  CityCablecon.5H.  .1937 
Southern  Bell  Tel.  A  Tel.  Ist6x 
Stand.  Gas  A  Elec. s.f.  6s. 1926 
Standard  Milling  1st  6s..  1930 
Tenn.  Coal,  Iron  A  R.,  Bir. 

div.,  1st  g.  6s . . 1917 

Gen.  6s . 1951 

Tenn.  div.  1st  6s  . . 191"’ 

Cahaiia  Coal  1st  gtd  6s.  .1922 

Texas  Co.  conv.  6s . 1  s  l 1 

Third  Av.  1st  ref.  4s. ..1914-60 

AdJ.  inc.  6s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  A  L.  1st  col  tr. 

a.  f.  5a . 1923 

Uuderg.  Elec.  Loudon  4*2s.  1933 

Inc.  0s . 1948 

Union  Bag  A  P.  Istskg5s.l930 
Union  Elec.  A  Power  ref.  A 

ext.  5s . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts.  Issue.. 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  I.  deb.  6s.  .1913 
U.  S.  Realty  A  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.  A  Ref.  lstg.0s.1931 

U.  S.  Rubber  col.  tr.  6s _ 1918 

U.  S.Stl.  Corp.  10-60 yr  s.  f.g.  5s 

S.  f.  g.  5a  reg . 1963 

Va.-Car.  Chem.  1st  5s . 1923 

Va.  Iron,  Coal  A  Coke  5s. .1949 
Va.  Ry  A  Pwr  1st  A  retg.5s.'34 
I  WestchesterLightgold  os.1950 
Western  Electric  1st  5s...  1922 
We-teru  Union  g.  4*2S....1950 

I  Col.  tr.  cur.  5s . 1938 

Westinghouse  Elec.  A  Mfg 

conv.  skg  fd  5a . 1931 

10-yr5  per  oeut.  notes. .1917 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  Bradstreet’s.1 
Taxation  on  Deposits  in  National  Banks  Valid 

The  Supreme  Court  of  the  United  States  up¬ 
held,  in  the  case  of  Clement  National  Bank  vs 
State  of  Vermont,  the  validity  of  a  law  of  that 
state  taxing  depositors  in  national  banks  on 
their  deposits.  In  affirming  the  decision  of  the 
Supreme  Court  of  V ermont,  the  federal  court 
of  last  resort  held  that  as  long  as  the  tax  was 
not  discriminatory  it  might  be  imposed  upon 
depositors  in  a  national  bank,  the  tax  being 
based  on  the  amount  of  the  deposits. 

Federal  Hours  of  Service  Law — Viola¬ 
tions — Separate  Penalties. 

The  Supreme  Court  of  the  United  States 
held,  in  the  case  of  Missouri,  Kansas  &  Texas 
Railway  Company  vs.  The  United  States,  that 
in  case  of  a  violation  of  the  federal  hours  of 
service  act  regulating  the  employment  of  rail¬ 
way  employees  in  interstate  commerce,  a  rail¬ 
way  company  might  be  subjected  to  a  separate 
penalty  for  each  employee  required  to  work 
overtime.  The  court  further  held  that  so  long 
as  the  employees  were  detained  subject  to  the 
company’s  orders,  even  though  they  were  not 
actually  at  work,  they  were  in  service  continu 
ously  within  the  meaning  of  the  act. 

Telephone  and  Telegraph  Contract  Construed. 

The  Supreme  Court  of  the  United  States 
affirmed,  in  the  case  of  American  Bell  Tele 
phone  Company  vs.  Western  Lfnion  Telegraph 
Company,  a  decision  of  the  Circuit  Court  of 
Appeals  for  the  First  Circuit  holding  that  under 
the  agreement  of  1878,  by  which  the  Western 
Union  Company  sold  its  telephone  business  to 
the  Bell  Telephone  Company  on  the  considera 
tion  that  the  latter  should  pay  over  to  the 
former  20  per  cent,  of  “  royalties  and  rentals, 
the  Western  Union  Company  was  entitled  to  20 
per  cent,  of  the  stock  of  all  local  companies 
from  which  the  Bell  Telephone  Company  had 
acquired  35  per  cent,  under  leases. 

Agency— Sale  of  Land — Contract — Proof 
of  Authority. 

The  Supreme  Court  of  Ohio  held,  in  the  case 
of  Spengler  vs.  Sonnenberg  et  al.,  that  in  a 
proceeding  to  enforce  specific  performance  of  a 
written  contract  for  the  sale  of  land,  signed  by 
an  agent  under  express  authority,  it  must  be 
shown  that  the  authority  was  such  as  to  permit 
the  making  of  the  identical  contract  sued  on 
and  not  one  differing  therefrom  in  a  material 
respect ;  that  if  an  agent  acting  under  express 
authority  to  enter  into  a  written  contract  for 
the  sale  of  land  makes  a  contract  for  his  princi¬ 
pal  which  includes  terms  not  authorized,  the 
agreement  is  void  and  its  performance  will  not 
be  enforced,  and  that  where  the  express  author¬ 
ity  of  an  agent  to  sign  an  agreement  in  writing 
for  the  sale  of  lands  rests  in  parol  the  proof 
must  be  clear  and  convincing  not  only  of  such 
parol  authority,  but  also  that  the  authority  was 
such  as  permitted  the  inclusion  of  all  the  ma¬ 
terial  terms  embodied  in  the  instrument. 


Accident— Insurance — Disability — Notice — 
Waiver. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  National  Life  &  Accident  Insurance 
Company  vs.  O’Brien’s  Ex’r’x  et  al.,  that  in  an 
action  on  an  accident  policy  to  recover  indem¬ 
nity  for  disability  resulting  from  accidental 
injury  to  the  person  insured,  the  insurance 
company’s  liability  does  not  rest  upon  the 
ground  that  the  insured’s  disability  must  neces¬ 
sarily  confine  him  to  his  bed  or  house,  but  that 
in  such  a  case  it  is  only  necessary  that  the  dis¬ 
ability  be  such  as  to  prevent  the  insured  from 
following  his  particular  occupation  ;  and  a  total 
disability  exists  if  the  insured’s  injuries  are  of 
such  a  character  that  common  prudence  re¬ 
quires  him  to  desist  from  his  labors,  and  rest, 
so  long  as  it  is  reasonably  necessary  to  effect  a 
speedy  cure.  In  the  case  before  the  court  the 
defense  interposed  by  the  insurance  company 
was  that  the  greater  part  of  the  disability 
under  which  the  insured  labored  was  caused  by 
Bright’s  disease,  of  which  he  died.  The  court 
held  that  this  defense  was  not  sustained  in 
view  of  the  evidence  that  the  disability  of  the 
insured  had  been  continuous  from  the  date  of 
the  accident  down  to  the  time  he  was  attacked 
by  Bright’s  disease,  which  did  not  manifest 
itself  until  within  a  month  of  his  death.  The 
court  further  held  that  the  failure  of  the  in¬ 
sured,  or  his  personal  representative,  to  give 
immediate  written  notice  to  the  company  of 


the  claim  of  indemnity  for  disability  from  acci¬ 
dental  injury,  would  not  defeat  a  recovery  on 
the  policy  where  it  was  made  to  appear  that 
the  insurance  company,  after  receiving  verbal 
notice  of  such  claim,  denied  liability,  except 
for  $28,  which  it  tendered  in  settlement ;  such 
denial  and  offer  of  settlement  being  a  waiver 
of  the  formal  written  notice,  which,  under 
other  circumstances,  would  be  necessary  from 
the  insured  or  his  personal  representative. 

Constitutional  Law — Indiana  Pure  Food 
Legislation. 

The  United  States  Circuit  Court  of  Appeals 
for  the  Seventh  Circuit  held,  in  the  case  of 
Curtice  Brothers  Company  vs.  Barnard  et  al., 
that  where  the  legislature  of  Indiana,  in  the 
reasonable  exercise  of  its  police  power  and  for 
the  welfare  of  its  citizens,  condemned  the  use  of 
benzoate  of  soda  in  the  preparation  of  articles 
of  food  as  harmful,  in  the  absence  of  a  general 
agreement  by  the  scientific  world  that  it  was  not 
so,  there  could  as  to  that  matter  arise  no 
question  of  the  violation  of  the  Constitution  of 
the  United  States  or  of  the  state  of  Indiana. 
A  statute  of  Indiana  gave  the  state  board  of 
health  the  power  to  authorize  the  use  of  table 
salt,  saltpeter,  cane  sugar,  vinegar,  spices  or 
other  harmless  preservatives  in  the  preparation 
of  foods,  and  to  adopt  rules  regulating  mini¬ 
mum  standards  for  food  and  drugs.  The  court 
held  that  this  statute  was  constitutional  and 
was  not  an  improper  delegation  of  authority. 

Sale — Contract  —  Memorandum — Shipment — 
Acceptance. 

A  broker  procured  a  written  memorandum 
of  sale  of  five  carloads  of  oranges,  the  memo¬ 
randum  containing  the  stipulation  “all  sales 
subject  to  confirmation.”  The  Kentucky  Court 
of  Appeals  held,  in  the  case  of  Newton  vs. 
Bayless  Fruit  Company,  that  the  shipment  by 
the  vendor  to  the  vendee  of  two  carloads  of 
oranges  on  the  dates  stipulated  in  the  writing 
constituted  an  acceptance  by  the  vendor  of  the 
offer  of  the  vendee  to  buy  expressed  in  such 
writing  and  created  a  binding  contract.  The 
court  further  held  that  in  an  entire  contract  for 
successive  deliveries  of  goods  sold,  of  a  specified 
description  and  quality,  a  defect  in  quantity  or 
quality  of  the  goods  in  the  earlier  deliveries  or 
any  of  them  constituted  such  a  breach  of  the 
contract  on  the  part  of  the  vendor  as  would  re¬ 
lieve  the  vendee  for  liability  for  subsequent 
deliveries,  provided  prompt  notice  of  refusal  to 
perform  was  given  by  the  latter,  or  that  the 
vendee  might  permit  the  performance  of  the 
contract  by  the  vendor  to  proceed  and  rely 
upon  an  action  for  damages  for  the  breach. 


BUSINESS  NOTES. 

India’s  Gold  Hoarding. 

India  is  taking  measures  to  promote  gold 
deposits  in  banks  at  a  lucrative  rate  of  interest 
in  order  to  arrest  the  burying  of  gold  treasure 
as  silver  has  been  buried  in  India  for  more  than 
100  years.  Sir  George  Paish,  of  the  London 
Statist,  now  in  this  country,  estimates  for  the 
Wall  Street  Journal  that  the  record  for  the 
present  calendar  year  will  show  another 
$100,000,000  of  gold  buried  in  India  —  lost  to 
the  civilized  world  of  the  present  time  as 
though  it  were  thrown  into  the  ocean.  In  each 
of  the  two  preceding  years,  or  for  1912  and  1911 
more  than  $100,000,000  of  gold  disappeared  into 
India,  a  total  for  the  three  calendar  years  to 
1914  of  more  than  $300,000,000  of  gold  lost  to 
the  world.  It  is  no  longer  safe  to  talk  about 
the  output  of  South  African  gold  as  the  cause 
for  rising  prices,  when  another  arm  of  the 
British  empire  is  burying  60  per  cent,  of  the 
gold  South  Africa  is  producing. 


Navigation — Regulations  by  Municipality. 
The  city  of  Chicago  adopted  ordinances  in 
reference  to  navigation  in  the  harbor  and  river 
at  that  city  which  provided  among  other  things 
that  vessels  passing  any  bridge  should  move  at 
a  rate  of  speed  not  less  than  two  miles  per  hour 
and  should  not  obstruct  passage  across  such 
bridge  more  than  five  minutes,  and  that  steam 
vessels  of  1,200  tons  gross  burden  or  more,  while 
navigating  certain  portions  of  the  river,  should 
have  the  assistance  of  a  tug  or  tugs.  The 
validity  of  these  ordinances  was  attacked,  in 
the  case  of  Canada  Atlantic  Transit  Company 
vs.  City  of  Chicago,  on  the  ground  that  the  re¬ 
quirements  embodied  in  them  interfered  with 
rights  of  navigation  and  interstate  commerce 
not  within  the  authority  of  the  state  or  the 
municipality,  but  subject  alone  to  federal  con¬ 
trol,  and  that  they  were  furthermore  unrea¬ 
sonable  as  imposing  unfair  burdens  on  the 
appellants’  steamers  if  otherwise  within  the 
powers  of  the  municipality.  The  United  States 
Circuit  Court  of  Appeals  for  the  Seventh  Circuit, 
affirming  a  decision  of  the  District  Court  for 
the  Northern  District  of  Illinois,  held  that  the 
regulations  prescribed  in  the  ordinances  in 
question  were  clearly  within  the  nature  and 
scope  of  powers  vested  in  the  city.  The  court 
said  that  it  was  well  recognized  in  decisions  by 
the  Supreme  Court  of  the  United  States  that 
general  regulations  of  navigation  adopted  by 
Congress  could  not  reasonably  be  made  to 
answer  various  local  requirements  in  ports  and 
rivers  within  the  states,  and  that  therefore  the 
several  states  retain  and  have  full  power  to 
regulate  within  their  limits  matters  of  internal 
policy,  which  include  regulation  of  navigation 
in  a  waterway  like  the  Chicago  river,  crowded 
with  shipping  and  spanned  by  numerous  bridges 
in  the  midst  of  a  great  commercial  metropolis. 


Views  on  Production  of  Pig  Iron. 

In  discussing  comparisons  regarding  produc 
tion  of  pig  iron,  the  Iron  Age  says  :  “  We  might 
have  a  period  regarded  as  one  of  fair  prosperity 
in  which  the  average  prices  would  not  be  as 
high  as  the  average  shown  in  the  past  twelve 
month  but  in  which  the  prices  would  be  steady 
Probably  some  furnaces  have  made  pig  iron 
lately  without  making  any  money,  being  at¬ 
tracted  into  blast  by  a  market  price  level  which 
did  not  last  long  enough  to  permit  them  to 
realize  on  it.  Given  such  a  period,  of  rather 
low  but  of  steady  prices,  the  actual  commercial 
capacity  might  not  be  found  as  great  as  33,000, 
000  tons.  Given  somewhat  better  market  con 
ditions  one  might  rate  the  full  capacity  at 
33,000,000  to  34,000,000  tons,  but  it  would  cer 
tainly  require  exceptionally  favorable  market 
conditions  to  bring  out  a  production  of  more 
than  34,000,000  tons,  with  the  present  equip¬ 
ment,  and  have  a  profit  realized  on  every  ton 
produced.  It  may  be  observed  that  there  is 
very  little  new  construction  recently  completed 
or  now  in  progress,  and  as  a  project  now  con 
ceived  would  not  bear  fruit  in  pig  iron  in  much 
less  than  two  years,  we  shall  hardly  be  able 
given  only  moderate  prices  for  the  products,  to 
make  as  much  as  35,000,000  tons  of  pig  iron 
even  year  after  next.  Considering  how  rapidly 
demand  has  sometimes  grown  in  the  past,  it  is 
well  within  the  bounds  of  possibility  for  us  soon 
to  find  we  have  altogether  less  capacity  than 
could  be  employed.” 


Cost  of  the  World’s  Navies. 

A  -  return  of  the  total  naval  expenditure  of 
the  United  Kingdom  and  the  other  principal 
powers  in  each  of  the  last  ten  years  has  been 
issued  in  England  as  a  white  paper.  The  totals 
of  the  various  countries  in  the  first  and  last 
years  of  the  return  compare  as  follows,  all  the 
totals  being  gross,  except  Russia  and  Italy  : 

1904-05  1913-14 

Great  Britain . £41,062,075  £47,021,636 

UnitedStates .  20,180,310  29,498,867 

Russia . -  11,949,906  24,249,454 

Germany . . .  10,105,100  23,039,184 

France .  12,382,433  20,847,763 

Italy .  5,' 00,000  10,157,846 

Japan .  2,102,648  9,860,812 

Austria-Hungary .  2,615,460  6,006,551 

In  the  cases  of  Great  Britain,  the  United  States, 
Russia,  Germany,  France  and  Japan,  the  totals 
this  year  are  the  highest  recorded,  while  the 
figures  for  personnel  are  also  the  highest  in  the 
list,  with  the  exception  of  those  of  Russia, 
which,  after  being  about  70,000  in  1904-05, 
dropped  below  45,000  in  1908,  and  are  now 
52,463.  The  British  navy  numbers  146,000,  the 
German  73,176,  the  United  States  67,907,  and 
the  French  63,596  men.  In  regard  to  new  con¬ 
struction  there  is  in  the  cases  of  Great  Britain, 
Germany  and  Austria-Hungary  a  decrease. 
Great  Britain  leads  the  way  with  a  vote  of 
^16,101,884  (representing  236,408  tons),  Russia 
being  second  with  ^11,844,586,  nearly  double 
the  1912  figure.  Germany  has  voted  /’ll, 010,- 
883,  and  France  /"8, 893, 064,  while  the  United 
States  has  made  a  big  advance  with  ,^"7,258,953, 
against  ^"4,226,728  in  1912-13. 


The  Copper  Metal  Situation. 

According  to  the  Engineering  and  Mining 
Journal,  “the  statistical  position  is  apparently 
strong  on  the  face  of  things,  and  it  is  true  that 
the  Rio  Tinto  and  Michigan  strikes  and  the 
Mexican  troubles  have  materially  restricted 
the  output  of  crude  copper.  The  output  of 
refined  copper  has  not  yet  been  restricted  in 


just  the  same  proportion,  on  account  of  the 
working  off  of  old  accumulations  of  crude 
copper,  some  operations  of  1912  here  coming 
home  to  roost.  We  do  not  think  that  the 
pessimistic  notions  respecting  the  effect  of 
full  resumption  of  the  Michigan  output  in  the 
near  future  are  sound.  The  strike  there  has 
become  a  stalemate,  out  of  which  the  com¬ 
panies  will  gradually  extricate  themselves,  but 
their  production  is  going  to  be  restricted  for  a 
long  time  because  of  scarcity  of  labor.  As  to 
the  Mexican  troubles,  he  would  be  an  optimist 
indeed  who  can  see  any  near  outcome  from 
them.  The  thing  that  has  caused  the  tem¬ 
porary  downfall  of  copper  is  not  increasing 
production  or  the  prospect  of  it,  but  rather 
diminished  consumption,  reflecting  the  gen¬ 
eral  recession  in  business.  AVhenever  such  a 
condition  develops,  the  feelings  of  producers 
become  of  the  gloomiest.  They  persuade  them¬ 
selves  almost  that  the  consumption  of  copper 
is  going  to  cease  altogether,  that  nobody  is 
ever  going  to  buy  any  more.  In  fact,  the 
difference  between  the  normal  rate  of '  con¬ 
sumption  and  the  rate  in  the  nadir  of  de¬ 
pression  is  perhaps  not  more  than  10  per  cent, 
and  consumers  will  continue  to  have  to  buy  a 
great  deal  of  copper,  and,  moreover,  to  buy  it 
right  along.” 


Immigration  and  Emigration. 

The  following  shows  arrivals  of  immigrant 
aliens  during  each  month  of  the  years  named  : 

1913 

January .  46,441 

February .  59,156 

March .  96,958 

April .  136,371 

May . .  137.262 

June .  176,261 

July .  138,244 

August .  126,180 

September _  136,247 

October . 

November . 

December . 


1912 

38,453 

45,380 

91,185 

99,839 

113,635 

92.425 

78.101 

82,377 

105.611 

108,300 

94,739 

76,315 


1911 

36.361 
42,826 
81,087 
98,036 

95.361 
71,019 
51,737 
50,110 
62,699 
69,418 
61,765 
61,626 


1910 

50,242 

57,980 

136,745 

135,052 

133.644 

105.025 

73,163 

78.574 

83,931 

83,805 

74,363 

59,481 


Total . 1,053,120 

This  table  sets  forth 
grant  alien  arrivals  : 


1,026,360  782,545  1,071,885 
the  number  of  non-immi- 


1913 

1912 

January.... 

8,794 

8,367 

February  .. 

.  12,199 

9,521 

March . 

.  24.283 

19,763 

April . 

.  38,808 

27,162 

May . 

27,430 

19,022 

J  une . 

.  22,196 

15,810 

■J  niy . 

10,358 

12,417 

August . 

-  16,475 

15,424 

September  . 

.  ‘20,441 

22,855 

October .... 

20,288 

November. 

13,348 

December  . 

.... 

11,293 

Total . 

186,984 

195.270 

Grand  tot 

1,240,104 

1,221,630 

1911 

7,243 

8,670 

15,230 

18,841 

14,714 

10,933 

9,989 

13,242 

16,194 

17,470 

12,382 

10,061 


1910 

7.230 

8,092 

15.275 

18,863 

15,278 

10.768 

9,038 

12,886 

16,525 

16,529 

11,791 

9,313 


154,969  151,588 

937.514  1  £23,473 
Arrivals  of  all  aliens  during  September  aggre¬ 
gated  207,425.  During  September  37,900  persons 
departed,  making  the  net  gain  on  the  move¬ 
ment  118,788.  So  immigration  continues  at  a 
very  high  level,  the  figures  for  September  ex¬ 
ceeding  those  of  any  September  for  several 
years  back. 

The  Glass  Making  Industry. 

The  363  establishments  reported  by  the  Cen¬ 
sus  in  1909  as  engaged  in  the  manufacture  of 
glass  gave  employment  to  an  average  of  72,573 
persons,  of  whom  68,911  were  wage  earners, 
and  paid  $44,293,215  in  salaries  and  wages! 
These  establishments  turned  out  products  to 
the  value  of  $92,095,203,  to  produce  which  ma¬ 
terials  costing  $32,119,499  were  utilized,  and  the 
value  added  by  manufacture  was  $59,975,704, 
which  represented  65.1  per  cent,  of  the  value 
of  products.  The  capital  invested  was  $129,- 
288,384.  From  1899  to  1909  the  average  number 
of  wage  earners  increased  16,093,  or  30.5  per 
cent.,  and  the  value  of  products  $35,555,491,  or 
62.9  per  cent.  The  glass  industry  is  highly 
centralized,  the  bulk  of  the  production  being 
reported  by  five  adjoining  states.  These  five 
states  reported  more  than  three-fourths  (75.8 
per  cent.)  of  the  number  of  establishments, 
over  four-fifths  (80.2  per  cent.)  of  the  wage 
earners,  and  almost  four-fifths  (79.8  per  cent.) 
of  the  value  of  products.  Pennsylvania  was  by 
far  the  most  important  state  in  the  industry, 
the  value  of  the  products  of  the  establishments 
of  this  state  in  1909  representing  more  than 
one-third  of  the  total  for  the  United  States. 
Ohio  ranked  second  in  value  of  products  in 
1909  and  Indiana  third,  a  reversal  of  the  rank¬ 
ing  of  these  states  in  1904.  West  Virginia 
showed  the  greatest  relative  development  in 
the  industry,  the  number  of  wage  earners 
having  increased  217.6  per  cent,  from  1899  to 
1909,  and  the  value  of  products  315.5  per  cent., 
while  the  state  advance^  in  rank  from  sixth 
place  in  1904  to  fourth  in  1909. 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

November  15 — 

Constitutionalists  capture  Juarez,  Mexico. 

Cunard  steamer  Pannonia  rescues  107  passen¬ 
gers  from  burning  ship. 

November  16 — 

Louisiana  planters  offer  to  guard  line  if 
Southern  Pacific  will  run  trains. 

November  17 — 

Strike  of  350  firemen  in  Lawrence  (Mass.) 
mills  renders  3,500  operatives  idle. 

Strike  on  Southern  Pacific  settled  in  men’s 
favor.  Traffic  resumed. 

East  Indian  laborers  in  Natal,  South  Africa, 
strike  and  riot. 

November  18 — 

New  York,  New  Haven  &  Hartford  Railroad 
gets  $45,000,000  loan  through  J.  P.  Morgan 
&  Co. 

W.  C.  Brown,  president  of  New  York  Central 
Lines,  announces  his  retirement  on  Janu¬ 
ary  1. 

November  19 — 

Fall  River  cotton-mill  hands  ask  higher  wages 
for  employees  in  100  mills. 

National  Conservation  Congress  favors  federal 
supervision  for  water  powers. 

Cloth  spongers  at  New  York  (350)  strike  and 
may  tie  up  150,000  operators. 

Factory  hands  in  Russia  (65,000)  strike. 

New  York  Stock  Exchange  asks  assistance 
to  run  down  rumor  mongers. 

President  Elliott  asks  for  fair  play  for  New 
York,  New  Haven  &  Hartford  Railroad. 
November  20 — 

Effects  of  mercury  poisoning  removed  by 
operations  on  kidneys. 

Commercial. 

The  September  report  of  the  Bureau  of  For¬ 
eign  and  Domestic  Commerce  shows  a  decrease 
in  iron  and  steel  exports  for  September  as  com¬ 
pared  with  previous  months.  The  total  value 
of  the  exports  of  iron  and  steel  and  manufac¬ 
tures  thereof,  not  including  iron  ore,  in  Sep¬ 
tember  was  $22,831,082,  against  $23,947,440  in 
August,  $24,170,604  in  July  and  $25,228,346  in 
June.  Import  values  for  September,  $2,428,841, 
compare  with  $2,415,212  in  August  and  $3,080,- 
683  in  July.  The  total  value  of  the  exports  of 
iron  and  steel  and  manufactures  thereof,  not 
including  iron  ore,  fop  the  nine  months  ended 
with  September  was  $226,481,976,  against  $213,- 
699,572  for  the  corresponding  period  of  last  year. 
The  value  of  the  imports  of  iron  and  steel  and 
manufactures  thereof,  exclusive  of  iron  ore,  for 
the  nine  months  ended  with  September,  1913, 
was  $25,716,377,  as  compared  with  $21,111,860 
for  the  corresponding  period  of  1912. 

The  Bureau  of  Labor  at  Washington  reports 
that  retail  prices  of  fifteen  articles  in  forty  in¬ 
dustrial  cities  as  of  August  15  last  were  66.1  per 
cent,  above  the  average  price  for  the  ten-year 
period  1890  to  1899,  8  per  cent,  above  the  price 
on  August  15,  1912,  and  14.9  per  cent,  above 
the  price  on  August  15,  1911.  All  but  three  of 
the  articles  advanced.  Sugar  declined  7.9  per 
cent.,  wheat  flour  5.5  per  cent,  and  corn  meal 
2.7  per  cent. 

Millions  of  corn  cobs  were  in  1912  turned  into 
an  available  and  useful  commodity  worth  more 
than  $500,000  by  six  factories  in  Missouri.  The 
industry  is  one  peculiar  to  Missouri.  The  com¬ 
modity  is  the  ordinary  corn  cob  pipe.  The  six 
factories  produced  28,171,872  cob  pipes  in  1912. 
Not  less  than  15,000,000  corn  cobs  were  utilized 
for  the  output,  allowing  two  bowls  to  each  cob. 

According  to  the  Census  Bureau,  leaf  tobacco 
held  by  manufacturers  and  dealers,  other  than 
the  original  growers,  on  October  1  amounted  to 
1,108,270,411  pounds,  compared  with  1,359,252,- 
597  pounds  on  April  1,  1913,  and  1,047,404,560 
pounds  on  October  1  last  year.  Chewing, 
smoking,  snuff  and  export  types  aggregated 
706,787,718  pounds.  Cigar  types  aggregated 
345,776,153  pounds,  as  follows  :  New  England, 
including  Connecticut,  44,093,836  ;  New  York, 
4,975,000  ;  Pennsylvania,  127,327,880 ;  Ohio, 
83,935,930  ;  Wisconsin,  72,065,284  ;  Georgia  and 
Florida,  8,350,969;  Porto  Rico,  4,128,100,  and 
all  other  domestic,  899,154.  Imported  types 
aggregated  55,706,540  pounds. 

Argentine  Minister  Romulo  S.  Naon  is  en¬ 
deavoring  to  have  Argentine  wheat  entered 
free  under  the  new  tariff  act.  The  act  provides 
that  wheat  shall  be  subject  to  10  cents  a  bushel 
duty,  wheat-flour  45  cents  a  barrel  and  other 
wheat  products  10  per  cent,  ad  valorem  when 


imported  from  a  country  which  imposes  a  duty 
on  American  wheat.  The  Argentine  tariff  has 
a  somewhat  similar  provision,  and  it  is  doubtful 
whether  wheat  from  that  country  can  there¬ 
fore  be  admitted  free.  It  is  suggested  that 
the  State  Department  might  be  willing  to  put 
Argentine  wheat  on  the  free  list  if  concessions 
be  granted  by  that  republic  in  favor  of  other 
lines  of  American  goods. 

Approximately  40,000  carloads  of  oranges  will 
be  shipped  out  of  California  this  season,  accord¬ 
ing  to  the  estimates  received  from  the  various 
districts  by  the  California  Fruit  Growers’  Ex¬ 
change.  This  means  that  the  crop  will  be  per¬ 
haps  a  little  larger  than  the  crop  of  1911-12. 
Of  the  total  crop  5,000  carloads  are  from  the 
northern  citrus  section. 

Fortnightly  statistics  show  that  European 
stocks  of  copper,  including  Hamburg,  Rotter¬ 
dam  and  Bremen,  on  November  15,  decreased 
1,589  tons,  while  copper  supplies  afloat  increased 
175  tons,  making  a  net  decrease  in  the  visible 
supplies  of  1,414  tons  to  24,413  tons,  as  compared 
with  25,827  tons  on  October  31  and  44,109  tons 
on  November  15,  1912. 

It  is  stated  that  the  German  government  has 
placed  a  limit  on  the  quantity  of  diamonds  from 
German  East  Africa  to  be  put  on  the  market. 
The  large  output  had  threatened  to  cause  a 
break  in  prices. 

The  Memphis  Commercial  Appeal  estimates 
this  season’s  cotton  crop  at  13,572,000  bales, 
exclusive  of  linters. 

Consul-General  Rodgers,  at  Havana,  says 
that  H.  A.  Himely,  one  of  the  best  authorities 
on  Cuban  sugar  production,  places  the  1912-13 
crop  at  17,004,683  bags,  of  which  16,775,102  bags 
is  centrifugal  and  the  rest  molasses  sugar.  The 
total  is  equivalent  to  2,429,240  long  tons,  or  about 
530,000  tons  more  than  the  previous  year’s  crop. 

The  Scientific  American  states  that  American 
ginseng,  the  market  for  which  is  almost  ex¬ 
clusively  confined  to  China  and  Korea,  has  been 
an  article  of  export  from  this  country  for  more 
than  a  century,  the  prices  rising,  as  the  wild 
supply  diminished  because  of  the  clearing  away 
of  suitable  forests,  from  40  cents  a  pound  in  the 
early  years  of  its  collection  to  more  than  $6  a 
pound  for  the  best  qualities  during  the  last 
eight  years.  The  cultivation  of  the  plant  is 
comparatively  recent ;  it  began  in  an  experi¬ 
mental  way  about  fifteen  years  ago,  and  has 
now  attained  such  proportions  that  the  output 
of  the  cultivated  roots  almost  equals  that  of  the 
wild.  The  total  exports  exceed  a  value  of  a 
million  dollars  a  year. 

Third  Assistant  Postmaster-General  Dockery 
says  that  while  there  is  a  law  prohibiting  the 
sale  of  postage  stamps  at  more  than  face  value, 
it  applies  only  to  postmasters  and  their  em¬ 
ployees  and  not  to  persons  unconnected  with 
the  postal  service. 

Shortage  of  meat  animals  on  the  Missouri 
farms  is  a  feature  of  the  season’s  live  stock 
supply  as  reported  by  the  State  Board  of  Agri¬ 
culture  up  to  November  15.  There  is  abundance 
of  water  for  stock.  Sufficient  corn  and  other 
feed  is  at  hand  to  carry  stock  through  an  or¬ 
dinary  winter,  according  to  71  per  cent,  of  the 
reports.  The  number  of  hogs  on  feed  is  67  per 
cent.,  against  72  per  cent,  last  year.  Preva¬ 
lence  of  disease  is  only  40  per  cent,  compared 
with  a  year  ago.  Cattle  on  feed  is  55  per  cent, 
compared  with  the  average  year.  Many  farmers 
will  not  feed  cattle  owing  to  high  price  of  corn. 
Stock  goes  into  winter  in  good  shape. 

A  dispatch  from  Eastport,  Me.,  dated  Tues¬ 
day  last,  said  the  sardine  canning  season 
on  the  Maine  coast  closes  on  November  30. 
The  present  scarcity  of  herring  has  caused 
much  rivalry  among  canners  over  buying  the 
fish.  The  highest  price  for  more  than  twelve 
years  was  paid,  $34.75  a  hogshead. 

Good  crop  prospects  in  the  Philippines  and 
a  bright  business  outlook-  were  reflected  in  a 
report  received  at  the  Bureau  of  Insular  Affairs 
on  Tuesday.  The  bureau  issued  this  state¬ 
ment  :  “  F.  W.  Taylor,  the  Director  of  Agricul¬ 
ture,  expects  a  banner  rice  crop  and  reports  an 
excellent  sugar  crop  assured.  The  copra  crop 
will  be  short,  but  excellent  prices  make  it  re¬ 
munerative  to  growers.  The  corn  crop  will  be 
double  that  of  last  year,  and  the  other  features 
of  harvest  are  most  satisfactory,  except  tobacco, 
which  will  fall  short.” 

More  than  one  billion  menhaden  were  caught 
off  the  coasts  of  New  Jersey,  New  York,  Dela¬ 
ware,  Virginia  and  North  Carolina  in  1912,  so 
the  United  States  Bureau  of  Fisheries  reports 


in  reciting  the  prosperity  that  attended  the 
business  of  catching  the  fish  and  transforming 
them  into  oil  and  guano.  The  season  was  one 
of  the  most  successful  of  the  last  half  century. 
The  oil  derived  from  the  fish,  according  to  the 
bureau’s  figures,  totaled  more  than  6,500,000 
gallons,  while  90,000  tons  of  fertilizer  was  pro¬ 
duced.  Forty-eight  factories  and  150  vessels 
engaged  in  the  business. 

At  a  meeting  in  Charlotte,  N.  C.,  Wednes¬ 
day,  of  the  Southern  Hard  Yarn  Spinners’ 
Association,  the  subject  of  fixing  a  schedule  of 
higher  prices  was  discussed. 

Returns,  based  on  prices  paid  to  producers, 
for  cotton  on  November  1  show  that  the  aver¬ 
age  this  year  in  fourteen  states  on  that  date 
was  13  cents  a  pound,  compared  with  10.9  on 
November  1,  1912,  with  8.9  in  1911  and  11.2  as 
the  five-year  average.  The  price  on  October  1 
this  year  averaged  13.3  cents,  showing  a  decline 
of  .3  of  a  cent  during  October.  The  preliminary 
area  estimated  for  the  season  is  35,622,000  acres. 

Financial. 

Consul-General  Sammons,  at  Yokohama,  re¬ 
ports  that  the  total  outstanding  life  insurance 
policies  in  Japan  aggregate  approximately 
$425,000,000.  The  increase  in  business  for  the 
present  year  has  averaged  over  $6,000,000  per 
month,  and  it  is  estimated  that  at  the  end  of 
1913  the  total  life  insurance  business  effective 
in  Japan  will  amount  to  fully  $500,000,000. 
There  are  now  thirty-six  domestic  life  insur¬ 
ance  companies  doing  business  in  Japan. 

The  State  Department  has  received  a  report 
from  Santo  Domingo  saying  that  the  total  cus¬ 
toms  receipts  for  August  and  September  show 
an  increase  over  previous  years  of  about  $60,000, 
despite  the  fact  that  certain  ports  were  closed 
by  a  blockade  for  several  weeks. 

Chicago  Board  of  Trade  memberships  have 
advanced  $750  in  less  than  thirty  days,  and  are 
selling  at  $2,875.  The  floating  supply  of  mem¬ 
berships  has  been  absorbed  by  cash  brokers  in 
the  interior,  who  desire  to  work  for  commission 
houses  and  shippers  on  a  commission  in  buying 
grain,  rather  than  on  a  salary.  The  new  method 
of  trading  in  cash  grain  to  arrive  has  created 
the  demand.  There  is  also  a  call  from  a  num¬ 
ber  of  corporations  who  have  had  only  one 
membership,  while  the  rules  require  two. 

In  the  case  of  Lockwood  against  the  United 
States  Steel  Corporation,  the  Court  of  Appeals, 
Judge  Willard  Bartlett  writing  the  opinion, 
on  Tuesday  held  that  when  a  corporation 
maintains  in  New  York  an  office  for  trans¬ 
ferring  stock  upon  its  books  and  delivering 
new  certificates,  the  corporation,  though  organ¬ 
ized  in  another  state,  is  nevertheless  domiciled 
in  New  York,  so  far  as  the  registry  and  trans¬ 
fer  of  its  shares  are  concerned,  and  that  it 
must  transfer  such  shares  when  presented  for 
such  purpose  at  its  office  in  New  York,  even 
though  they  are  presented  by  the  executor  of 
a  person  who  died  domiciled  in  Bermuda.  All 
the  judges  concurred. 

The  Louisiana  Constitutional  Convention  on 
Tuesday,  at  Baton  Rouge,  began  discussion 
of  means  of  liquidating  the  state’s  $11,000,000 
indebtedness  due  January  1.  The  debt  com¬ 
mittee  of  the  convention  approved  the  sale 
or  exchange  of  4%  per  cent,  bonds  not  to  run 
over  fifty  years.  In  the  event  there  is  delay  in 
floating  the  issue,  the  board  of  liquidation  is 
empowered  to  sell  or  exchange  5  per  cent, 
short-term  bonds  to  be  taken  up  when  the  4% 
issue  is  sold. 

According  to  the  Journal  oj  Commerce ,  the 
outstanding  bond  and  note  obligations  of  the 
leading  railroad  and  industrial  corporations  of 
the  United  States,  which  mature  and  must  be 
paid  or  renewed  before  the  end  of  1916,  amount 
to  nearly  a  billion  dollars — to  be  exact,  $953,- 
206,011.  Of  this  total,  $45,897,000  must  be  met 
before  the  end  of  the  current  calendar  year, 
while  the  remainder  is  distributed  over  the 
next  three  years  as  follows  :  1914,  $474,583,381 ; 
1915,  $318,758,400  ;  1916,  $113,967,230. 

The  internal  revenue  receipts  for  October 
amounted  to  $30,137,193,  as  against  $29,868,470 
for  October,  1912,  an  increase  of  $268,723. 
Total  receipts  for  four  months  ending  October 
31  were  $111,753,258,  as  against  $107,910,258  for 
the  corresponding  period  last  year,  an  increase 
of  $3,843,000. 

Dividends  thus  far  this  year  show  that  the 
former  Standard  Oil  companies  have  declared 
a  total  of  111  per  cent,  on  the  basis  of  the 
$100,000,000  authorized  capital  of  the  parent 


company,  against  52  per  cent,  declared  in  1912. 
The  Standard  Oil  Company  of  New  Jersey,  the 
parent  company,  paid  40  per  cent,  yearly  divi¬ 
dends  in  the  last  six  years  previous  to  dissolu¬ 
tion.  Dividends  disbursed  up  to  the  present 
this  year  aggregate  more  than  $111,000,000. 
Several  of  the  companies  are  yet  to  be  heard 
from  on  their  regular  quarterly  dividend 
declarations. 

The  fil, 500, 000  4%  per  cent,  stock  for  the 
city  of  Montreal,  which  was  recently  offered  in 
the  London  market  at  98%,  has  been  oversub¬ 
scribed  and  is  selling  at  a  premium. 

Industrial. 

In  1912  50.4  per  cent,  of  the  year’s  shipments 
of  Lake  Superior  iron  ore  were  credited  to  the 
United  States  Steel  Corporation,  and  47.9  per 
cent,  of  the  year’s  total  output.  It  was  respon¬ 
sible  for  38  per  cent,  of  the  coke  produced,  47.7 
per  cent,  of  the  pig  iron,  56.2  per  cent,  of  the 
steel  rails,  49.8  per  cent,  of  the  structural 
shapes,  50  per  cent,  of  the  plates  and  sheets, 
63.2  per  cent,  of  the  wire  rods,  and  48.5  per 
cent,  of  all  rolled  products. 

A  consular  report  states,  on  English  author¬ 
ity,  that  Belgian  cotton  spinners,  following  the 
example  of  those  in  Austria  and  Italy,  have 
decided  to  curtail  production  to  the  extent  of  a 
day  a  week  during  November  and  the  first  half 
of  December.  The  main  causes  of  the  limita¬ 
tion  of  output  are  the  high  prices  of  the  raw 
material  and  the  scarcity  of  orders.  Reports 
from  the  German  cotton  centers  state  that  spin¬ 
ners  are  not  selling  any  large  quantities  of  yarn 
at  present.  What  business  is  being  done  is 
chiefly  in  mule  yarns,  trade  in  ring  yarns  being 
very  dull.  The  statement  is  also  made  at  Man¬ 
chester  that  the  Master  Cotton  Spinners’  Asso¬ 
ciation  is  planning  short  time  for  English  spin¬ 
ners  (except  for  spinners  of  Egyptian  or  other 
long-stapled  cotton,  which  trade  is  well  em¬ 
ployed  on  large  contracts).  Meanwhile,  some 
English  spinners  and  weavers  are  not  waiting 
for  a  formal  decision  of  the  federation,  but  are 
putting  their  mills  on  short  time,  owing  to  the 
continued  very  high  level  of  American  cotton 
and  the  present  restriction  of  buying  for  the 
big  consuming  markets. 

Demand  for  a  general  10  to  15  per  cent,  wage 
increase  for  operatives  in  100  Fall  River  cotton 
mills  has  been  made  by  the  Fall  River  textile 
council,  representing 7,000  of  the  21,000  workers. 
Upon  the  answer  of  manufacturers  will  depend 
the  taking  of  a  strike  vote. 

A  Madrid  dispatch  says  strikers  in  the  Rio 
Tinto  copper  producing  district  have  resumed 
work.  , 

The  Detroit  Free  Press  says  that  city  has 
supplied  America  and  the  rest  of  the  world  with 
10,000,000  stoves.  The  four  big  plants  there 
make  almost  1,500  stoves  a  day.  Their  com¬ 
bined  output  this  year  will  be  about  440,000 
stoves,  and  they  employ  from  5,000  to  6,000  men, 
who  are  paid  more  than  $2,000,000.  Stove 
works  have  made  Detroit  one  of  the  big  pig 
iron  markets  of  the  country.  The  foundries  of 
the  plants  are  using  120,000,000  pounds  of  iron 
a  year.  In  addition  the  factories  consume  an 
immense  amount  of  mica  and  spun  brass,  which 
is  used  in  ornamentation. 

Railroads. 

The  Bureau  of  Railway  News  and  Statistics 
says  that  the  chief  sufferer  under  the  award  of 
the  conductors’  and  trainmen’s  arbitration  is 
the  Pennsylvania  Railroad  east  of  Pittsburgh, 
and  the  second  the  New  York  Central.  Effect 
of  the  award  in  increasing  pay  rolls  of  principal 
roads  is  stated  as  follows  : 


Pennsylvania  Railroad . $862,000 

Pennsylvania  Company .  *288.000 

Pittsburgh, Cincinnati,  Chicago  &  St.  Ixmis..  ‘214,000 

New  York  Central  <fc  Hudson  River .  550,000 

Lake  Shore  &  Michigan  Southern .  ‘266,000 

Michigan  Central .  164,000 

Cleveland,  Cincinnati.  Chicago  &  St  Louis _  161.000 

New  York,  Chicago  &  st.  Louis .  60,000 

Baltimore  &  Ohio .  486,000 

New  York,  New  Haven  &  Hartford .  847.000 

Erie  .  254,000 

Boston  &  Maine .  241,000 

Philadelphia  &  Reading .  234,0u0 

Lehigh  Valley . 194,000 

Delaware,  Lackawanna  &  Western .  186.000 

Wabash .  148,000 

Central  Railroad  of  New  Jersey .  135,000 

Delaware  &  Hudson .  111,000 

Pere  Marquette .  87,000 

Pittsburgh  &  Lake  Erie .  86,000 

Chicago  Eastern  Illinois .  80,000 


The  act  passed  by  the  Illinois  legislature  this 
year  providing  that  railroads  operating  in  that 
state  shall  pay  their  employees  semi-monthly 
has  been  pronounced  constitutional  by  Attor¬ 
ney-General  Lucey  in  an  opinion  to  the  State 
Board  of  Railroad  and  Warehouse  Commis¬ 
sioners. 
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FINANCIAL. 


Bank  Clearings. 

[By  Telegraph  to  Bkadstrekt's.  j 
Bank  clearings  in  the  United  States  for  the 
week  ending  November  20  aggregate  $3,361,- 
206,000,  against  $3,419,667,000  last  week  and 
$3,703,676,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $205,123,000,  as  against 
$201,654,000  last  week  and  $209,218,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


November  20 


New  York . *1,792,428,000 

Chicago . .  340,948,000 


Boston . 

Philadelphia .'... 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . . . 

St.  Paul . 

Buffalo . 

Denver . 

Providence  . 

Indianapolis  .... 

Richmond . 

Memphis . 

Washlngt’n.D.C. 

Fort  Worth . 

St  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio .... 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Pcoriflf 

Jacksonville,  Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 
Augusta,  G& .... 

Dayton . 

Little  Rock . 

Wheeling,  W.Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

Davenport - 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre ... 
Cedar  Rapids,  la 

Youngstown - 

Mobile . 

Waterloo . 

Canton,  Ohio.... 

Fail  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill — 
Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho _ 

Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  8. D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont, Neb... 

Vicksburg . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston _ ...t 

Galveston . * 

Lancaster,  Pa.. 4 
Austin,  Tex 4 


173,118.000 

175,871,000 

87,643,000 

50,652,000 

61,527.000 

53,798,000 

40,600,000 

26,740,000 

32.795,000 

25.136,000 

26,561,000 

30,051,000 

23.977,000 

18,706,000 

14,139,000 

16.697,000 

21,305,000 

14,277,000 

13,720,000 

13,088,000 

14,266,000 

11,479,000 

9,558,000 

8,973,000 

9,118,000 

6,186,000 

7,961,000 

11,176,000 

8,720,000 

11,962,000 

6,619,000 

7,382,000 

8.411,000 

7,808,000 

6,349,000 

5,025,000 

5,012,000 

5,221,000 

7.707,000 

5,153,000 

2,524,000 

6,012,000 

3,728,000 

3,657,000 

5,161,000 

4,098,000 

3,463,000 

3,529,000 

3,472.000 

3,623,000 

3,790,000 

3,676,000 

3,043,000 

2,837,000 

2,235,000 

2,567.000 

2,726,000 

2,750,000 

2,364,000 

2,561,000 

2,645,000 

3,481.000 

2,398,000 

2,976,000 

1,872,000 

1,823,000 

2,712,000 

1,811,000 

2,072,000 

2,160,000 

2,233,000 

1.237,000 

2,206,000 

1,777,000 

1,768,000 

1,586,000 

1,439,000 

1,518,000 

1,527,000 

1,683,000 

1,726,000 

1,081,000 

1,324,000 

1,547,000 

1,258,000 

688,000 

1,538,000 

1,155,000 

940,000 

996.000 

1,154,000 

1,507,000 

738.000 

686,000 

823,000 

616,000 

1,444,000 

1,327,000 

675,000 

718,000 

894,000 

726,000 

968,000 

478,000 

463,000 

488,000 

725,000 

283,000 

399,000 

308,000 

679,000 

10.758,000 

20,993,000 

1,520,000 

3,799,000 


I.  or  D.  November  13 


D  15.6  *1,903,402,000 
I  3.5  318,348,000 


D  6.2 
D  2.8 
D  4.5 
I  1.6 
I  1.9 
D  12.2 
D  5.3 
D  2.6 
D  5.5 
D  9.0 
I  13.4 
I  18.6 
D  12.1 
I  1.6 
I  2.6 
I  12.0 
I  21.1 
I  10.9 
I  7.2 
D  19.0 
I  9.3 
D  5.2 
D  4.5 
D  .7 
D  2.8 
D  54.2 
I  4.7 
D  8.1 
I  21.3 
I  16.5 
D  6.0 
I  7.2 
I  5.7 
D  3.1 
I  19.6 
D  2.9 
I  11.7 
f  1.6 
D  20.8 
l)  3.0 
n  22.7 

I  18  1 
D  .9 
I  3.3 
I  1.7 
I  1.9 
1  5.4 

D  3.0 
I  11.8 
I  19.0 
I  2.1 
I  15.2 
I  3.8 
D  .3 
D  20.2 
D  6.2 
1  5.2 

i  2.7 
I  6.0 
D  4.1 
I  14.6 
I  10.4 
I  8.4 
I  28.5 
D  12.4 
D  11.4 
1  10.6 
D  4.3 
i  11.8 
1  19.0 
I  7.2 
D  15.7 
I  27.7 
I  5.9 
I  4.9 
I  1.0 
D  5.5 
D  15.2 
I  3.3 
I  30.1 
I  13.5 
D  6.3 
I  14.9 
D  .1 
I  4.4 
D  22.0 
1  4.4 

I  6.1 
D  3.1 
I  43  1 
1  1.5 

I  39.6 
D  14.6 
D  21.6 
I  9  4 

D  6.6 
I  34.2 
I  73.8 
I  6.9 
D  7.6 
I  22.8 
I  26.7 
I  68.6 
D  14.3 
D  6.4 
D  2.6 
I  35.7 
I  1.7 
D  10.7 
I  8.0 
D  15.9 

D  15.5 


158,663,000 

174,194,000 

85,971,000 

56,701,000 

64,333,000 

54,590,000 

41,445,000 

23,890,000 

34,198,000 

24.857,000 

20,007,000 

26,877,000 

21,962,000 

20,003,000 

13,945.000 

17.442,000 

21,324,000 

14.912,000 

15,401.000 

12,204,000 

13,727,000 

11,366,000 

9,316,000 

8.942,000 

9,507.000 

13,369,000 

8,342,000 

10,548,000 

8,409,000 

8,053,000 

6,887.000 

6,731,000 

8,712,000 

7,357,000 

0,446,000 

5.171.000 

4.879,000 

5,776,000 

8,037,000 

5,164,000 

2,433,000 

6.023,000 

3,900,000 

3,591,000 

5,160,000 

3,898,000 

3,394,000 

3,683,000 

3,683,000 

3,276,000 

4,175,000 

3,346,000 

2,967,000 

2,389,000 

2,278,000 

3.491,000 

3,019,000 

3,130,000 

2,320,000 

2,628,000 

2,398,000 

3,520,000 

2,381,000 

2,820,000 

2,041,000 

1,481,000 

2,664,000 

1,894,000 

2,092,000 

1,980,000 

2,281,000 

1,488.000 

2,079,000 

1,711,000 

1,663,000 

1,690,000 

1,539,000 

1,449,000 

1,431,000 

1,426,000 

1,655,000 

1.168,000 

1,431,000 

1,521,000 

1,620,000 

708,000 

1,627,000 

1,126,000 

984,000 

1,092,000 

1,018,000 

1,649,000 

902,000 

658,000 

872,000 

676,000 

1,029,000 

1,729,000 

837,000 

740,000 

1,089,000 

754,000 

888,000 

542,000 

489,000 

550,000 

770,000 

291,000 

431,000 

326,000 

723,000 

13,395,000 

22,969,000 

1,708,000 

5,007,000 


Total.  U.  S....  3,361,206.000  I)  9.2 
Tot.outsldeN.Y.  1,568,778,000  u  .6 
DOMINION  Ok  CANADA. 


Montreal . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary . 

Ottawa . - 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon  . 

Regina . 

Halifax . 

St.  John.N.B... 
London,  Ont .... 
Moose  Jaw . 


*60,767,000  I  2.3 
46,237,000  D  .2 
§48,216,000  .... 

11,567,000  D  18.8 
6,546,000  D  10.5 
4,595,000  I  13.2 
5.402,000  I>  3.9 
3,100,000  D  30.3 
3,792,000  I  9.7 
3,438,000  D  13.4 
2,280,000  D  25.6 
3,143,000  D  8.1 
2,239,000  D  15.6 
1,546,000  D  23.3 

§1,685,000  _ 

1,564,000  D  12.4 


3,419,667.000 

1,516,265,000 

*00,156,000 

44,282,000 

48,215,000 

11,719,000 

5,767,000 

4,270,000 

4,661,000 

3,192,000 

3,704,000 

3,260,000 

2,340,000 

3,559,000 

1,961,000 

1,485,000 

1,685,000 

1,401,000 


Total .  205,123,000  D  2.0  201,654,000 

*  Not  included  in  totals  because  eontainingotheriteins 
than  clearings,  t  Made  up  on  new  basis.  4  Not  included 
in  totals;  comparisons  incomplete.  §  Last  week’s. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bhadstrket’s.] 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

discts. 

exchange 

Boston . 

4  arftj 

5  It®  5 

5%®6 

Par 

Providence .. 

6 

6 

0 

Par 

Philad'lphia . 

4t2 

5Hi®6 

5  %  '/  0 

Par 

Buffalo . 

5  @6 

5  7D6 

7  ®8 

*1.00  P 

Cincinnati... 

0 

6 

6 

Par 

Cleveland  ... 

5  Hi  w  6 

6 

6 

Par 

Indianapolis. 

6 

6 

6% 

*1 .00  I* 

Detroit . 

5>2®6 

6 

6  ®  7 

$1.00  P 

Chicago . 

5%®6 

6 

(3  % 

10c  P 

Minneapolis . 

5 

5%®0 

6  ®  7 

$1.00  P 

Omaha . 

6% 

7 

7 

$1.00  P 

St.  Paul . 

6 

6 

(5 

40c  P 

St.  Louis . 

6 

6 

Par 

Kansas  City. 

6  @7 

6  ®  7 

8 

35c  P 

Baltimore ... 

6 

6 

6 

Par 

N.  Orleans... 

6  ®  7 

7  ®8 

7  ®8 

Par 

Atlanta . 

6  ®8 

6  ®  8 

6  ®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  ®8 

7  ®8 

$1.00  P 

San  Fran  .... 

6  @7 

6  ®  7 

20c  P 

Los  Angeles. 

.... 

6  ®7 

6  @7 

$1.25  P 

Portland,  O.. 

.... 

6  @8 

6  ®8 

$1.00  P 

Seattle . 

.... 

6  ®  8 

6  'a) 8 

$1.25  P 

Tacoma . 

.... 

6  ®8 

6  ®8 

$1.25  p 

Montreal  .... 

6  ^6% 

6  ©e’a 

6  'O'G V 

5-04c"P 

Vancouver  .. 

.... 

6  ®7 

6  ®7  $1.25  3)2.50  I> 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


Loans  . 

November  15, 
1913 

Changes  from 
previous  week 

$1,905,494,000 

+ 

$3,454,000 

Specie . 

334,324,000 

10,012,000 

Legal  tenders . . 

78,410,000 

-i- 

2,295,000 

Deposits . 

1.746,613,000 

+ 

16,875.000 

Circulation . 

44,876,000 

6,000 

Total  cash  reserve . 

413,234,000 

12,307,000 

Cash  reserve  required. 

394,839,150 

+ 

4,453,150 

Surplus  reserve . 

18,404,850 

+ 

7,853,850 

Banks  cash  in  vaults  .. 

349,648,000 

12,196,000 

Tr. cos. cash  in  vaults.. 

63,586,000 

+ 

111,000 

Tr.  cos.  cash  iu  banks. . 

49,017,000 

+ 

3,151,000 

CLEARING-HOUSE  MEMBERS’  (BANKS 
COMPANIES)  AVERAGES. 
November  15, 
1913 

AND  TRUST 

Changes  from 
previous  week 

Loans . 

$1,904,631,000 

— 

$4,669,000 

Specie . 

329,627,000 

6,631,000 

Legal  tenders . 

78,937,000 

+ 

2,693,000 

Deposits . 

1,740,894,000 

2  561,000 

Circulation . 

44,742,000 

24,000 

Total  cash  reserve . 

408,564,000 

+ 

9,324,000 

Cash  reserve  required . 

393,421,300 

+ 

1,332,050 

Surplus  reserve . 

15,142,700 

+ 

7,991,950 

Banks  cash  in  vaults.. 

346,305,000 

+ 

12,951,000 

Tr.  cos.  cash  In  vaults. . 

62,259,000 

3,627,000 

Tr.  cos.  cash  in  banks.. 

47,973,000 

— 

1,329,000 

AVERAGES  OP  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


November  15,  Changes  from 

1913  previous  week 

Loans . *555,470,300  —  *1,415,000 

Specie . . . 61,306,100  -f  .54,400 

Legal  tenders .  8,269,700  +  1911000 

Deposits .  608,659,000  —  1,136,400 

Net  deposits* .  558,387,300  -\-  207,400 

Reserve  on  deposits .  84,836,500  —  43,800 

Per  cent,  of  reserve .  18.7 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OP  ALL. 

November  15,  November  8,  Changes  from 
1913  1913  previous  week 

Loans _ *2,460,101,300  *2,466,185,300  —$6,084,000 

Specie....  390,933,100  384,247,700  +  6,685,400 

Leg.  ten’s  87,206,700  84,323,100  -f  2,883,600 

Total  cash  478,139,800  468,570,800  +  9,569,000 

Deposits  .  2,299,281,300  2,296,512,900  +  2,768,400 


Philadelphia  Bank  Statement. 

Nov.  17,  Changes  from  Nov.  18, 
1913  last  week  1912 

Loans . $382,598,000  I.  '  $18,000  *381,498,000 

Dep’ts  (ind.).  294,918,000  D.  2,176,000  293,172,000 

Circulation  ..  11,299,000  I.  12,000  15,135,000 

Due  from  bks  58,157,000  I.  3,014,000  55,092,000 

Dep.  of  banks  130,290,000  I.  1,649,000  130,582,000 

Excb.  Cl.  H’e  14,646,000  D.  3,041,000  15.913,000 

Reserve .  91,600,000  D.  541,000  88,961,000 

Res.  required  85,145,000  D.  78,000  83,816,000 

Surplus .  6,455,000  D.  466  000  5,045,000 


Money  and  Exchange. 

More  or  less  satisfactory  conditions  as  regards 
the  cash  holdings  and  reserves  of  the  New  York 
banks,  shown  in  the  Clearing  House  returns  of 
last  Saturday,  were  reflected  by  an  easier  tone 
in  this  week’s  loan  market.  Supplies  of  call 
money  were  again  more  than  sufficient  for  the 
very  limited  current  requirements  of  the  stock 
market,  and  resulted  as  the  week  progressed 
in  a  reduction  of  the  renewal  rates  for  such 
accommodation  from  3%  to  2 %  per  cent.  Time 
money  was  inactive,  lenders  being  indisposed 
to  make  concessions  from  the  recent  quotations, 
while  borrowers  were  not  plentiful  and  seemed 
disposed,  moreover,  to  hold  out  for  better  rates, 
the  result  being  that  the  amount  of  business  of 
this  kind  actually  done  was  small,  the  nominal 
figures  quoted  being  5  per  cent,  for  short  and 
5(34%  for  long  maturities  up  to  six  months. 
Some  improvement  is  noted  in  the  amount  of 
business  in  commercial  paper.  The  volume  of 
offerings  of  prime  names  is  still  moderate,  but 
the  local  buying  demand  has  given  signs  of  in¬ 
creasing  in  view  of  the  better  position  of  the 
banks.  At  the  same  time,  best  names  continue 
to  be  quoted  at  from  6  to J5%  per  cent.,  and 


out-of-town  interests  are  still  furnishing  most 
of  the  buying.  The  New  York  banks  lost  cash 
this  week  through  their  operations  with  the 
Treasury,  but  in  spite  of  the  shipment  of 
$2,500,000  gold  to  Canada,  are  estimated  to 
have  gained  $5,000,000  or  more  on  the  interior 
movement. 


Week  ending 

Nov.  21, 

Nov.  14, 

Nov.  22, 

1913 

1913 

1912. 

H. 

L. 

H.  L 

H.  L. 

Call . 

3  >2 

2*2 

4  3% 

6  4 

Prevailing  rate . 

Shi 

2”4 

3  *2 

534 

Time,  30-90  days . 

5 

5 

5  5 

534  6a4 

4-6  months . 

5 

4% 

5  4% 

5q  514 

Com.  paper,  double  names. 

6 

5*2 

6  5”4 

534  5  >2 

Foreign  exchange  quotations  have  exhibited 
considerable  variations  this  week.  At  the  out¬ 
set  there  was  a  sharp  advance,  due  to  covering 
of  shorts  and  a  continued  absence  of  supplies 
of  commercial  bills.  This  was  followed,  how¬ 
ever,  by  a  decided  reaction,  both  bankers’ 
offerings  and  commercial  drawings  making 
their  appearance  on  last  Monday  in  consider¬ 
able  volume,  with  a  consequent  decline  in  bank¬ 
ers’  demand  sterling  from  4.85.55  to  4.85.30.  In 
the  succeeding  days  of  the  week  the  ex¬ 
change  market  developed  further  strength, 
demand  bills  selling  up  to  4.85.60,  with  corre¬ 
sponding  strong  tendencies  in  cables  and  other 
classes  of  instruments.  Renewed  covering  of 
speculative  transactions  was  credited  with 
having  a  part  in  this  latter  movement,  and  the 
market  as  a  whole  became  dull,  with  an  appar¬ 
ent  disinclination  on  the  part  of  bankers  to  do 
anything. 

BANKERS’  STERLING  CABLES. 


Nov.  15 

Nov.  17 

Nov.  18 

Nov.  19 

Nov.  20 

Nov.  21 

4.85.95 

4.85.75 

4.85.85 

4.85.90 

4.85.95 

4.85.85 

® 

@ 

@ 

'a) 

® 

® 

4.86.05 

4.85.90 

4.85.90 

4.86.10 

4.86.05 

4.85.95 

BANKERS’  DEMAND  STERLING. 

4.85.50 

4.85.30 

4.85.40 

4.85.45 

4.85.45 

4.85.40 

® 

® 

® 

@ 

® 

® 

4.85.55 

4.85.45 

4.85.50 

4.85.60 

4.85.55 

4.85.50 

BANKERS’  SIXTY-DAY  STERLING. 

4.81.00 

4.80.85 

4.81.00 

4.81.00 

4.81.00 

4.80.75 

® 

® 

® 

® 

® 

® 

4.81.25 

4.81.10 

4.81.10 

4.81.25 

4.81.25 

4.81.20 

Closing  quotations 

on  Friday  for 

other 

classes  of  bills  were  :  Commercial  bills,  4.80% 
(34.79%  ;  francs,  5.21%  for  cheques  ;  reichs¬ 
marks,  94  11-16  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  a  gain  of  ,£120,218  in  gold, 
the  proportion  of  reserve  to  liabilities  being 
54.97  percent.,  against  53.43  percent,  last  week. 
In  the  London  open  market  a  firm  tendency  has 
been  displayed,  call  money  being  4%(34%  per 
cent,  and  discount  5(34 15-16  per  cent.  The  Bank 
of  France  this  week  reported  an  increase  of 
2,851,000  francs  in  gold,  its  rate  remaining  at  4 
per  cent.,  while  the  Paris  market  for  discount  is 
3%  per  cent.  At  Berlin  the  bank  rate  is  still  5% 
per  cent.,  the  market  for  discount  there  being 
4%  per  cent. 


Apart  from  the  above  and  from  some  slight 
exhibitions  of  strength  in  such  specialties  as 
Central  Leather,  the  market  was  devoid  of  any 
features  of  interest.  The  money  market  has 
returned  to  a  condition  of  apparent  ease,  last 
Saturday’s  New  York  bank  statement  having 
exhibited  a  complete  restoration  of  the  surplus 
reserves.  The  absence  of  any  borrowing  de¬ 
mand  in  Wall  Street  itself  also  tends  toward 
creating  a  relatively  easy  tone  in  connection 
with  loans.  The  foreign  exchange  market,  as 
is  elsewhere  noted,  has  been  variable  this 
week  and,  generally  speaking,  strong,  firmness 
in  money  in  London  being  one  of  the  factors  in 
that  connection.  This,  however,  did  not  attract 
any  particular  attention  on  the  part  of  the  stock 
market,  as  the  local  conditions  regarding  money 
render  the  absence  of  any  opportunity  for  addi¬ 
tional  gold  importations  a  matter  of  little  con¬ 
sequence.  Foreign  participation  in  the  stock 
market,  it  should  be  noted,  has  been  very 
small  and  played  no  part  in  the  week’s  pro¬ 
ceedings.  A  leading  subject  of  discussion 
was  the  Mexican  situation.  The  uncertain 
character  of  the  news  regarding  it,  and  the 
indications  which  point  to  a  possibly  long 
drawn  delay  before  anything  of  a  positive 
nature  develops  in  that  connection,  would  seem- 
ingly  contribute  tomaintain  the  waiting  attitude 
of  the  securities  market.  An  incident  of  the 
week  which  should  be  mentioned  was  the  circu¬ 
lation  of  mysterious  rumors  of  impending  busi¬ 
ness  troubles  in  the  Street.  The  attention  of 
the  Stock  Exchange  authorities  having  been 
called  to  this  matter,  an  effort  has  been  made 
to  trace  them  to  their  source,  though  thus  far 
apparently  without  success.  In  the  bond  mar¬ 
ket  there  has  been  quietude  and.  an  absence  of 
active  interest  similar  to  what  has  been  wit¬ 
nessed  in  connection  with  stocks.  The  ready 
way  in  which  banking  interests  took  the 
$45,000,000  of  New  Haven  6  per  cent,  notes, 
already  mentioned,  and  the  fact  that  they 
were  quoted  at  a  small  premium  in  the  out¬ 
side  market,  is  worthy  of  note.  Another 
incident  was  the  offering  by  prominent  bankers 
and  immediate  absorption  by  investors  of 
$11,000,000  4%  per  cent,  bonds  of  the  New  York 
Connecting  Railroad,  guaranteed  by  the  Penn¬ 
sylvania  and  the  New  Haven  roads,  the  same 
having  been  placed  at  a  price  which  makes  the 
income  yield  on  the  new  bonds  about  4.80  per 
cent.  A  description  of  the  week’s  market 
would  not  be  complete  without  referring  to  the 
renewed  speculative  activity  and  advances  in 
the  stocks  of  the  Standard  Oil  Company  and  its 
former  subsidiaries.  The  trading  in  such  issues 
in  the  curb  market  was  relatively  large,  the 
renewed  interest  and  advancing  tendencies 
being  apparently  based  on  reports  of  increased 
dividends  by  some  of  the  concerns  in  question. 


New  York  Securities  Market. 

Dullness  in  the  stock  market  assumed  an 
intensified  form  this  week.  The  transactions 
on  the  Stock  Exchange  ran  only  a  little  over 
100,000  shares  each  full  working  day,  and  were 
indeed  mainly  the  result  of  dealings  between 
brokers.  The  lack  of  real  business  such  con¬ 
ditions  involved  is  naturally  calculated  to  in¬ 
crease  the  pessimistic  sentiments  which  are 
more  or  less  prevalent  in  Wall  Street.  Without 
any  appearance  of  organized  bearish  activity 
the  market  displayed  during  the  greater 
part  of  the  week  a  tendency  to  decline, 
but  only  a  few  stocks,  like  United  States  Steel 
and  Amalgamated  Copper,  made  any  notable 
downward  progress.  In  the  case  of  the  first 
named  issue,  reiterated  accounts  of  a  falling  off 
in  the  demand  for  iron  and  steel  served  as  rea¬ 
son  for  the  depression,  while  the  news  that  the 
efforts  of  producers  to  hold  copper  at  a  16%- 
cent  selling  basis  had  been  abandoned,  and 
that  a  revised  price  as  low  as  15%  cents  per 
pound  for  the  metal  did  not  seem  to  stimulate 
consumptive  purchasing,  was  effective  in  weak¬ 
ening  the  market  position  of  Amalgamated  and 
others  of  the  same  group.  There  were,  how¬ 
ever,  a  few  scattered  incidents  of  a  contrary 
kind.  New  York,  New  Haven  &  Hartford 
Railroad  shares,  which  touched  a  new  low 
record  of  85  on  last  Saturday,  seemed  to 
meet  with  better  support,  and  recovered 
a  little,  the  announcement  that,  pending  the 
further  litigation  which  delays  the  subscription 
for  the  $67,000,000  of  convertible  bonds,  the  new 
management  has  promptly  effected  a  tempo¬ 
rary  loan  of  $45,000,000  with  which  to  meet 
maturing  obligations,  having  a  reassuring  effect. 


New  York  Stock  Exchange  Transactions. 


Stocks,  shares . 

Bonds — R.R.  and  miscel _ 

State  and  city . 

Government . 


This  week  Jan.  1  to  date 
774,854  70,987,052 

*9,303,500  $425,403,770 

891,000  22,062,000 

33,000  4,656,220 


Last  week 

Stocks,  shares .  1,494,549 

Bonds— R.R.  and  miscel _ $10,095,000 

State  and  city .  489,000 

Government . 81,000 


Last  year 
116,421,286 
*620,427,550 
21,282,800 
4,321,500 


Boston  Stock  Market. 


Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


High, 

—  Brices 
Low, 

Close,  bid 

Sales 

for 

1913 

1913 

Nov.  20 

week 

Boston  &  Maine . 

97 

48^2 

5iq 

390 

New  Haven . 

130 

75% 

78 

5,008 

Boston  Elevated . 

114'4 

82 

84 

493 

American  Telephone. . 

140>2 

118 

1183s 

3,546 

N.  E.  Telephone . 

160 

133q 

133 

72 

Am.  Pneumatic . 

4  >2 

2*2 

2>2 

90 

Am.  Pneumatic  pf  d. . . 

23% 

16 

16% 

12 

Mass.  Electric . 

19^ 

11*4 

11 

35 

Mass.  Elec,  pfd  stpd.. 

79 

65 

65 

260 

Mass.  Gas . 

93tj 

87 

91 

913 

Mass.  Gas  pfd . 

955s 

85 

91  <2 

336 

United  Fruit . 

182 

147 

155 

620 

United  Shoe  Mach.... 

55% 

41  Uj 

47*2 

371 

United  Shoe  Mach,  pfd 

28^ 

26% 

27*2 

234 

Calumet  &  Hecla . 

555 

395 

401 

33 

Copper  Range . 

53 

35  "2 

3534 

754 

rhmarack . 

38 

21 

27 

10 

North  Butte . 

34  >a 

21's 

23 '4 

680 

Osceola . 

107 

70 

73 

172 

Utah  Cons . 

11*8 

7 

77S 

235 

rrintty . 

6 

3 

4 

251 

U.  S.  Smelting . 

43  >2 

34 

36>2 

141 

U.  S.  Smelting  pfd _ 

50 

45*2 

4634 

303 

Total  value  bonds,  week  ending  Nov.  20 _  *292,500 

Total  number  shares,  week  ending  Nov.  20. .  56,214 


BRADSTREET’S,  SATURDAY,  NOVEMBER  22,  1913 


Foreign  Bank  Statements. 


BANK  OF  ENGLAND. 

.Vo 8.  20.  ’  1 8  -Vow.  21. '12 

Bullion . £36.820,482  £37,405,154 

Reserve .  26,827,000  27.637,000 

Notes  res....  25,341,000  26,320.000 

Circulation  ..  28,403,000  38,277,000 

Public  ilep  ...  10,611,000  13,883,000 

Other rtep....  38.217,000  40,635,000 

Gov.  secur...  11,785,000  13,034,000 

Other  secur..  27,987,000  31,671,000 


Changes  from 
last  week 
1.  £120,218 
218,000 
269.000 
98,000 
983,000 
157,000 
3,000 
629,000 


BANK  OF  FRANCE. 
[Three  figures  omitted.] 


Nov.  20. ’13 
Gold . F3, 526, 063 


Silver . 

Circulation . 

General  deposits.. 
Bills  discounted .. 
Treas.  deposits  . . . 
Treas.  advances .. 


640.155 

5,670,171 

647.750 

1,452,307 

295,548 

742,985 


Nov.  21. ’12 
3,222,775 
751,375 
5.440,027 
679,742 
1,571,958 
315,109 
709,688 


Changes  from 


last  week 
2,851 
2,174 
52,675 
6.400 
57,050 
27.325 
1,375 


IMPERIAL  BANK  OF  GERMANY. 

Oct.  31,  ’13  Oct.  23,  T3 

Gold . $290,844,290  296,682,290 

a  liver .  147,604,100  66,801,310 

Total  above  .. .  355,743,390  363.483,610 
Loans  and  dls.  266,816,060  249,647.470 
Note  circul’t’n  515,368,910  476,628,910 
Current  acc’ts  139,907,670  171,539,900 
BANK  OF  HOLLAND. 

Nov.  1,  ’13  Oct.  25,  ’13 

Gold .  $60,156,720  60,160,590 

Sliver .  3,001,700  3,176.840 

Discounts  ....  41,250.330  36,793,990 

Advances _ _  38,559,990  33,724,180 

Circulation  ...  138,248,700  129,934,120 

Deposits .  1,415,710  1,298,950 

BANK  OF  RUSSIA. 

Oct.  29,  ’13  Oct.  21,  ’13 
Gold, silv'r, etc.  $842,540,160  838,896,270 

Reserve _ ....  9,102,410  7,297,500 

Dlsc’ts*  loans  502,267,460  520,647,430 
Note  circul’t’n  833,437,740  831.598,770 
Total  deposits  521,299,340  521,080,420 
BANK  OF  SPAIN. 

Oct.  31, ’13  Oct.  25, ’13 

Gold  .  $91,807,410  91.544,700 

Silver  .  142,787,750  142,724,500 

I  nans  .  203,590,520  201,508,300 

Spanish  4  p.cts  07,029,970  67,029,970 

Circulation  ...  375,806,650  374,872,570 

Deposits .  80,014,650  80,116,820 

AUSTRO-HUNGARIAN  BANK. 

Oct.  31,  ’13  Oct.  25,  ’13 

Gold  . $247,472,820  247,604,170 

Silver  .  50,532,750  51,486,290 

Total  above. . .  298,005.670  299,090,470 
Dls.,  adv’s.etc  259,430,990  212,045,890 
Circulation  ...  518,725,760  462,822,040 
BANK  OF  BELGIUM. 

Oct.  29,  ’13  Oct.  23,  ’13 
Coin  and bull’n  $59,829,770  61,415,760 

Discounts _  136,244,320  133,661,010 

Circulation  ...  195,091,360  192,551,830 
Deposits .  16,210,180  18,652,410 


Oct.  31, ’12 
215.689.770 
74,152.330 

275.247.100 
386,076,670 
484,797,250 
168,645,220 

Nov.  2,  ’12 
65,667,770 
2,500,610 
42,461,720 
31,603,040 
135,782.150 
1,503,280 

Oct.  29,  ’12 

797.748.100 
55,407.480 

381,853.850 

742.340.620 
474,721,830 

Nov.  2.  ’12 
84,086,660 
143,931,020 
196,954,660 
67,029,970 
365.079,3 10 
86,499,700 

Oct.  31, ’12 
252,649.180 
52,653,890 
305,303,070 
269.394,510 
525,108,640 

Oct.  30,  ’12 
56,084,580 

130.503.620 
190,698,270 

14,030,660 


COMMERCIAL. 


Comparative  Cash  Prices  of  Staples. 


Nov.  21, ’13  Nov.  14,’13 

Nov.  22,’ 12 

Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.65 

$4.60 

$4.70 

winter . 

99o 

98c 

$1.00 

Wheat,  No.l  north 

96c 

95c 

94*4C 

Com,  No.  2  mixed. 

82*20 

80:hc 

66c 

Oats,  mixed . 

47c 

46  Hjc 

38*2C 

Cotton,  mid.  up... 

13,60c 

13.90c 

12.60c 

Print  cloths,64x64 

4c 

4c 

4  l-16e 

Wool,  O.  &  Pa,  X . . 

28  a)  24c 

23@24c 

30c 

Wool, No.  1  comb.. 

29c 

29c 

36c 

Pork.  mess,  new  .. 

$23.50 

$23.50 

$19.25 

Lard,  choice . 

11.30c 

11.30c 

11.75c 

Butter,  ex.  ermy.. 

84  w  85c 

34  a)  35  c 

35e 

Cheese,  state  I.  c.f. 

lG^^ld'^c  16 

14&16*2C 

17a4C 

Sugar,  centrif . 

3.70c 

3.64c 

4.05c 

Sugar,  gran . 

Coffee,  No.  7,  job 

4.21c 

4.21c 

4.80c 

lots . 

9«gc  , 

9 -sc 

14,,mC 

Cotton-seed  oil - 

7.15c 

6.94c 

6.20c 

Petr’l’m,  rfd,  gal.. 

8.75c 

8.75c 

8.35c 

Iron,  basic  pigt  ... 

$13.00 

$13.25 

$16.50 

Iron,  Bessemer*.. 

$15.90 

$16.15 

$18.15 

Iron,  No.  2t . 

$10.50 

$10.50 

$14.00 

Steel  billets* . 

$20.50 

$21.00 

$27.00 

Billets,  open-h’th* 

$20.50 

$21.00 

$27.50 

Steel  rails,  Bess  .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

14.50c 

14.75c 

17.15c 

Lead,  lb . 

,  4.30c 

4.30c 

4.50c 

Tin,  lb . 

40.05c 

40.00c 

49.65c 

*  Pittsburgh. 

t  Valley  furnace,  i  Birmingham. 

Corn  Exports,  in 

Bushels 

[Special  to  BRADSTREET’S.] 

Week  ending 

1913 

1912 

1911 

July  2 . 

139,434 

83,272 

976,017 

July  10 . 

31,993 

126,179 

898,391 

July  17 . 

225,612 

44,594 

534,521 

July  24 . 

149,931 

99,262 

350,098 

July  31 . 

127,571 

77,842 

322,783 

August  7 . 

106,524 

92,395 

635,781 

August  14 . 

24,310 

121,627 

298,531 

August  21 . 

60,944 

57,285 

329,610 

August  28 . 

28,372 

59,656 

129,773 

September  4 . 

43,887 

45,292 

211,259 

September  11  . . .. 

40.406 

51,259 

733,016 

September  18  .... 

17.733 

71,270 

535,660 

September  25 .... 

25,722 

119,913 

1,037,394 

October  2 . 

12,254 

28,157 

1,127,002 

October  9 . 

27,370 

60,050 

754,749 

October  10 . 

6,405 

57,569 

631,612 

October  28 . 

17,314 

129,138 

526,110 

October  80 . 

12,090 

81,520 

328,613 

November  6 . 

10,507 

22,546 

278,502 

November  18 . 

17,899 

24,534 

164,278 

November  20 . 

6,793 

59,464 

188,803 

Largest  exports  In  1913,  week  Feb.  27 . 

3,077,192 

Smallest  exports  In  1913,  week  Oct.  16 . 

6,405 

Largest  ever  recorded,  week  Feb. 

1,1909... 

.  8,289,359 

Smallest  ever  recorded,  week  Oct.  16, 1913. 

6,405 

Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
November  15,  1913,  were  as  follows,  with  com¬ 


parisons  : 

Bushels 
Minneapolis . 
Priv.  elevs. 

Duluth . 

Sioux  City... 
Milwaukee .. 

Priv.  elevs. 
Jmaha  and 
C.  Bluffs. .. 
Aberdeen .... 

Mitchell . 

Sioux  Palls.. 
Watertown .. 

Lincoln . 

Out.  elevs.. 
Kansas  City. 
St.  Joseph ... 

Chicago  . 

Atioat . 

Manitowoc  .. 

Peoria  . 

Kankakee  ... 

Quincy  . 

Indianapolis . 

St.  Louis . 

Louisville. ... 
Chattanooga . 
Knoxville.... 
Nashville .... 

Augusta . 

New  Orleans 
otaiveslon  ... 
Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

(Jd.  Kapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’glleld,  O. 
Youngstown. 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

*Binghamton  . 
Rochester 

Syracuse . 

Ogdensburg  . 

Pulton . 

Ported,  Me.. 

Boston  . 

Providence . . 
New  York ... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk  . 

Richmond  ... 


Wheat 

15,250,000 

590,000 

12,794,000 

80,000 

249,000 

400,000 

1,457,000 
30,000 
10,000 
5,000 
40,000 
101,000 
433,000 
8,506,000 
412,000 
8,5ol,000  ] 

125*6*00 

62*0*00 

286,000 

2,244,000 

1,049,000 

50.000 

4(M)00 

646,000 

197,000 

476,000 

515,000 

146,000 

60,000 

3,947,000 

185,000 

88,000 

83,000 

17,000 

1,316*0*00 

330,000 

23,000 

5,000 

295,000 

250.0U0 

3,000 

*2,0*00 

2,153,000 

18,000 

420,000 

5*9,000 
56,000 
1,538.000 
28,000 
5 ,0U0 
1,571,000 
261,000 
231,000 
25,000 

3i’.6’oo 


Com 

Oats 

Barley 

13,000  3,421,000  1,248,000 

1,100,000  1,954,000 

40,000 

10,000 

5,000 

1 6,000 

389,000 

404,000 

.... 

....  1,080,000 

130,000 

2,420,000 

19,000 

5,000 

1,000 

10,000 

15,000 

3,000 

10,000 

10,000 

.... 

22,000 

18,000 

185,000 

79,000 

6,0*00 

318,000 

1,306,000 

.... 

164,000 

253,000 

.... 

.479.000  14,269,000 

148,000 

130,000 

.... 

.... 

5,000 

1,850,000 

14,000 

1,723,000 

.... 

13,000 

160,000 

.... 

2,000 

200,000 

256*0*00 

147.000 

1,582,000 

43,66o 

252,000 

330,000 

.... 

15*6*00 

.... 

;;;; 

69,000 

1,035,6*00 

.... 

150,000 

350.000 

5.000 

46,000 

147,000 

.... 

94,000 

.... 

.... 

*9*000 

15*,  6*00 

.... 

170,000 

189,000 

653,000 

59,000 

50,000 

163,0*00 

118,000 

.... 

5,000 

2,000 

.... 

2,000 

1,000 

.... 

700,000 

68,000 

749,000 

.... 

8,000 

507,000 

.... 

3,0U0 

5,000 

.... 

53,000 

.... 

9*6,6*00 

140,000 

15,000 

*4**000 

30,000 

.... 

3,090 

5,000 

.... 

20,000 

30,000 

437.000  1,653,000  1,219,000 

3,000 

12,000 

.... 

6,000 

9,000 

140,000 

1,000 

.... 

231*6*00 

.... 

25,000 

30,6*00 

98.000 

1*5*6*00 

2,000 

7*66oO 

35,000 

2,000 

18,000 

1.222,000 

23,000 

18,000 

67,000 

58,000 

451,000 

.... 

2,000 

1.  6,0o0 

85,000 

.... 

16*. 6*00 

99,0u0 

Com  Oats  Barley 

4,953,000  37,116,000  7,118,000 
2,653,000  16,772,000  6,310,000 
2,454,000  26,011,000  5,023,600 
6,228,000  37,080,000  7,662,000 
The  stocks  in  Canada  November  15, 1913,  fol¬ 
low,  with  comparisons : 


Totals  Wheat 
N19135’  !  67 ’813’ 000 

Ni9i^H,S  58,31 7,000 

Ni9ii8’i74’66r,’00° 
Novig8,  j  03,249.000 


Wheat 

Montreal _  1,565,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  23,486,000 
Ft.  Wm.  and 
Pt.  Arthur.  13,084,000 

Canad'n  atioat  - 

Bonded  grain 

in  U.  S .  6,322,000 

OtherCanad’n  4,731,000 


Com  Oats  Barley 
7,000  1,100,000  323,000 


3,953,000  2,218,000 


1,695,000  849,000 

2,518,000  937,000 


Totals 

Wheat 

Com 

Oats 

Barley 

Nov.  15, 
1913 

49,188,000 

7,000 

9,266,000 

4,327,000 

Nov.  16, 
1912 

38,643,000 

6,000 

3,547,000 

1,848,000 

Nov.  18, 
1911 

30,279,000 

74,000 

4,707,000 

983,000 

Nov.  8, 
1913 

47.350,000 

19,000 

8,525,000 

4,406,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  November  15,  1913,  were  as  follows,  with 
comparisons : 

Wheat  Corn  Oats  Barley 

N19i35’  i  llf.OOi.OOO  4,960,000  46,382,000  11,445,000 
NovlO’l  96,960,000  2,659,000  20,319,000  8,158,000 
N19il8’  1  !9 1,941,000  2,528,000  30,718,000  6,006,000 
Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5  47,668,000  13,860.000  27,136,000  4,551,000 

July  12"  47,253,000  13,439,000  29,018,000  4,719,000 

July  19  ..  45,251,000  11,378,000  28,325,000  4,497,000 
July  26  48,299,000  9,504,000  28,485,000  4.116,000 

Auk.  2  '  51,457.000  8,463,000  27,461,000  3,565,000 
Aug  9  "  54,555,000  6,931,000  26,523.000  3,085,0o0 

Aug!  16”  57,277,000  5,104,000  29,952,000  3,081,000 
Auk.  23”  66,697,000  4,319,000  33,826,000  2,982,000 
Auk.  30  55,256,000  3,771,000  35,356,000  3,388,000 

Sept  6  55.818,000  4,242,000  38,720,000  3,457,000 

Sept  13‘  60,250.000  6,702,000  40,266,000  4,836,000 

Sept  20  .  70,629,000  7,974,000  42,473,000  6,697,000 
Sent.  27  77,789,000  8,758.000  42.939,000  6,691,000 

Oct  4  ..  88,959,000  9,487,000  44.076,000  6,889,000 

Oct  11  95,338,000  9,845,000  46,762,000  9,663,000 

Oct  18.  99,728,000  8,691.000  43,451,000  10,546,000 

Oct.  25.  100,932,000  8, ft 62, 000  44,800,000  10,351,000 

Nov.  1  .  104,535,000  7,685,000  45,227,000  11,055,000 
Nov.  8  ...110,599,000  6,247,000  45,605,000  12,068, cOO 

PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore . - .  1,793.000 

Tacoma,  Wash .  1,624,000 

Seattle,  Wash .  626,000 


Total  November  15, 1913 

Weekly  comparisons 

July  5 .  2,094,000 

July  12 .  1,996,000 

July  19 .  1,345,000 

July  26 .  1,299,000 

August  2 .  790,000 

August  9 .  561,000 

August  16 .  678,000 

August  23 .  982,000 

August  30 . I,4o4,000 

September  6...  1,808,000 


4,043,000 
since  July  5, 1913,  follow: 
September  13..  2,883.000 
September  20..  2.690.000 
September  27..  3,104,000 

October  4 .  3.551,000 

October  11 .  3,754,000 

October  18 .  4,254,000 

October  25 .  3,004,000 

November  1....  4,097.000 

November  8 _ 4,018,000 

November  15  ..  4,043,000 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  ol 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  November  15,  1913,  as  follows,  with  com¬ 


parisons  : 


Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America _ 

7.344,000 

7,904,000 

5,352,000 

Russia . 

4,344,000 

3,752,000 

4,714,000 

Danube . 

1.704,000 

1,640.000 

1,496,000 

Argentina . 

488,000 

296,000 

1,272,000 

Austria-Hungary .. 

India . 

224,000 

496,000 

1,424,000 

Australia . 

736,000 

896,000 

384,000 

Various . 

210,000 

216,000 

192,001) 

Total . 

15,056,000 

15,200,000 

14,864,000 

Com  from 

North  America  ... 

16,000 

Russia . 

255,000 

213.000 

222,000 

Danube . 

417,000 

459,000 

111,000 

Argentina . 

2,525,000 

4,863,000 

5,840,000 

Total . 

3,197,000 

5,535,000 

6,179,000 

Exports  of  wheat  and  flour  from  the  various 


surplus  countries  from  July  1, 1913,  to  November 
15,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


1913,  1912, 

bushels  bushels 

North  America . 123,826,000  92,658,000 

Russia .  64,028,000  55,932,000 

Danube .  14,820,000  28,016,000 

Argentina .  10,788,000  28,106,000 

Austria-Hungary .  296,000  136,000 

India .  23,096,000  33,560,000 

Australia .  12,648,000  9,448,000 

Various .  3,354,000  3,254,000 


Total . 252,856.000  251,110,000 


Grain  on  Passage. 


To  Wheat  and  flour  Com, bush. 

United  Kingdom .  12,424,000  8.364,000 

Continent .  18,528,000  6,919,000 


Total  week  Nov.  15, 1913..  30.952,000  15,283,000 

Preceding  week .  29,704,000  17,969.000 

Corresponding  week  1912 _  39,752,000  33,397,000 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  November  15  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Wheal— 

V.  a.*.... 
U.  S.t... 
Canada  . 

Week  end’g 
Nov.  15 
...  67,813,000 
...  4,043,000 

...  49,188,000 

Changes  from 
preced'g  week 
+  4,564,000 
+  25,000 

+  1,838,000 

Totals 
last  year 
58.317,000 
4,039,000 
38,643,000 

Total.. 

...121,044,000 

+  6,427,000 

100,999,000 

4  float  for  and  in  Europe  (Broomhall)— 

Total.... 

...  84,100,000 

+  3,100,000 

88,100,000 

American  and  European  supply— 

Total.... 

...205,144,000 

+  9,527,000 

189,099,000 

Com,  U.  S. 

and  Canada — 

Total . . . . 

....  4,960,000 

—  1,287,000 

2,659,000 

Oats,  U.  S. 

and  Canada— 

Total . . . . 

...  46,382,000 

+  777,000 

20,319,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  ;• 

V.  S.,  east  U.  8.,  Pacific 
Week  ending  of  Rockies 

July  5 .  31,862,000 

July  12  . .  32,916.000 

July  19  .  32,895,000 

July  26  .  37,211,000 

August  2  . . 42,4o8,000 

August  9  .  46,356,000 

August  16 .  49,953,000 

August  23 .  50,262,000 

August  30 .  50,526,000 

September  6 _  50,971,000 

September  13  ..  52,320,000 
September  20  ..  55,222,000 
September  27  ..  55,103,000 

October  4 .  57,934,000 

October  11 .  60.823,000 


October  18 .  60,579,000 

October  25 .  60,241,000 

November  1....  62,566,000 

November  8 _  63,249,000 

November  15. . .  67,813,000 


Week 

ending 

July  5 . 

July  12  ... 
July  19  ... 
July  26  .. . 
August  2  . 


Canada 
...  15,806,000 
...  14,337,000 
...  12,356,000 
...  11,088,000 
9,049,000 


August  9  .  8,199,000 


August  16  ... 
August  23.... 
August  30.... 
September  6.. 
September  1 3 . 
September  20 


7,324,000 

6,435,000 

4,730,000 

4,847,000 

7,930,000 

15,407,000 


September  27.  22,681,000 

October  4 .  31,025,000 

October  11 _  34,515,000 

October  18....  39,149,000 

October  25 _  40,691,000 

November  1..  41,969,000 
November  8..  47,350,000 
November  15.  49,188,000 
Total  world's  visible  supply- 

July  5  .  126.862,000 

July  12 .  118,149,000 

July  19 .  112,696,000 

July  26 .  111,598,000 

August  2....  111,747,000 
August  9....  116,016,000 
August  16...  123,055,000 
August  23...  125.179,000 
August  30...  123,010,000 
Sept.  6 .  126,526,000 


coast 
2,094,000 
1,996,000 
1,345,000 
1,299,000 
790,000 
561,000 
678,000 
982,000 
1,454,000 
1,808,000 
2,883,000 
2,690,000 
3,104,000 
3,561,000 
3,754,000 
4,254,000 
3,604,000 
4,097,000 
4,018,000 
4,043,000 
Total  U.  8.  and 
Canada,  both 
coasts 
49,762,000 
49,249,000 
46,696,000 
49,508,000 
52,247,000 
55,116,000 
57,955,000 
57,679,000 
56,710,000 
57,626,000 
63.133,000 
73,319,000 
80,893,000 
92,510,000 
99,092,000 
103,982,000 
104,530,000 
108,632,000 
114,617.000 
121,044,000 


Total 

U.  8. 

33,956,000 
34,912,000 
34,240,000 
38,510,000 
43,198,000 
46,917,000 
50,631,000 
51,244,000 
51,980,000 
52,779,000 
55,203,000 
57,912,000 
58,212,000 
61,485,000 
64,577.000 
64,833,000 
63,845,000 
66,663,000 
67,267,000 
71,856,000 
Europe 
and  afloat 
(Broomhall) 
77,100,000 
68,900,000 
66,100,000 
62,000,000 
59,500,000 
60,900,000 
65,100,000 
67,500,000 
66,300,000 
68,900,000 
70,500,000 
73,300,000 
71.400,000 
74,800,000 
77,800.000 
78,800,000 
79,700,000 
77,100,000 
81,000,000 
84,100,000 


Sept  13 .  133,633,000 

Sept.  20 .  146,619,000 


Sept.  27 . 

October  4.... 
October  11 .. 
October  18 .. 
October  25  . . 

Nov.  1 . 

Nov.  8 . 

Nov.  15 . 


152,293,000 
167,310,000 
176,892,000 
182,782,0  0 
184,236,000 
185,732.000 
195,617.000 
205,144,000 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.S.,eust  U.  8.,  west  Total 
of  Rockies  of  Rockies  U.  S.  Canada 
July  5..—  262,000  —202,000  —  462,000—1,978,000 
July  12.  +  1,054, 000  —  98,000+  956.000—1,469,000 
July  19.—  21,000  —651,000  —  672.000—1,981,000 

July  26. +  4, 316, 000  —  46,000  +4,270,000—1,268,000 
Aug.  2. +  5. 197.000  —509,000  +4,638,000—2,039,000 
Aug.  9  +3.948,000  —229,000+3.719,000—  850,000 
Aug.16. +  3.597, 000  +  117,000+3,714,000—  875,000 
Aug, 23.+  309,000  +  304,000+  613,000—  889,000 
Aug.30.+  264,000  +  472,000+  736,000—1,705,000 
Sept.6..+  445,000  +  354,000+  799,000+  117,000 
Sep.  13.  +  1,349,000  -I  1,075,000+2,424,000  +3,083,000 
Sep.  20. +  2, 902, 000  —  193,000  +2,709,000  f7.477.000 
Sep.  27.—  114,000  +  414,000  +  300,000  +  7,274,000 
Oct.  4. .  +  2,826,000  +  447,000 -[  3,273.000 +8,344,000 
Oct.  11. +  2.889, 000  +  203,000  +3,092,000  +8,490,000 
Oct.  18.—  244,000  +  600,000+  256,000  +4,634,000 
Oct.  25.—  338,000  —650,000—  983.0.. 0  +1,542,000 
Nov.  1. +  2, 325, 000  +  493,000+2,818,000+1,278,000 
Nov.  8  4  683,000  —  79.000  +  604.000  +5,381,000 

Nov.  15  f4,564,000  +  25,000  +4.589,000  +1,838,000 


Total  U.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 

July  5 . —  2,442,000  —5,800,000  —  8,242,000 

July  12 . —  513,000  —8,200.000  —  8,713,000 

July  19 . —  2,653,000  —2,800,000  —  5,453,000 

July  26 . +  3,002,000  —4,100,000  —  1,098,000 

August  2 . +  2,649,000  —2,500,000  +  149,000 

August  9 . +  2,869,000  +l,4i  0,000  +  4,269,000 

August  16 . +  2,839,000  +4,200,000  +  7,039,000 

August  23 . —  276,000  +2,400,000  +  2,124.000 

August  30 . —  969,000  —1,200,000  —  2,169,000 

September  6...  +  916,000  +2,600,000+  3,510,000 

September  13..  +  5,507,000  +1,600,000+  7,107,000 
September  20..  +10,186,000  +2,800,000  +12,986,000 
September  27..  +  7,574,000  -1,900,000  +  5,674,000 

October  4  . +11,617,000  +3,400,000  +15,017,000 

October  11  ....  +  6,582,000  +3,000,000+  9,582,000 

October  18 . +  4,890,000  +1,000,000+  5,890,000 

October  25 . +  554,000  +  900,000  +  1,454,000 

November  1 _ +  4,098,000  — 2,600,000  +  1,496,000 

Novembers _ +  5,985,000  +3,900.000  +  9.886,000 

November  15..  +  6,427,000  +3,100,000  +  9,527,000 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Novem¬ 
ber  20  were  as  follows  : 

From  Flour,  bbls.  Wheat,  hush.  Corn, bush. 


New  York . 

122,741 

1,215,933 

3,693 

Philadelphia . 

14,340 

915,969 

Baltimore . 

15,000 

577,000 

15,209 

693,634 

560 

NTnrfnllr  _ 

New  Orleans . 

8,400 

40,000 

3,000 

7,682 

Mobile . 

11,300 

100 

Total  Atlantic... 

195,232 

3,442,536 

6,793 

Last  week . 

232,991 

4,042,706 

17,899 

7,967 

Portland,  Ore . 

50,811 

151,822 

28,600 

116,660 

Total  Pacific . 

87.278 

268,488 

Last  week . 

110,226 

418,028 

Total  U.  S . 

282,510 

3,711,024 

6,793 

Last  week . 

343,217 

4,460,734 

17,899 

Vancouver . 

4,653 

5,950 

49,035 

910,199 

1  QMl 

St.  John,  N.  B 


Total  Canada..., 

..  55,679 

916,149 

Last  week . 

..  67.910 

1,288,302 

Grand  total . . 

..  338,189 

4,627.173 

6,793 

Last  week . . 

..  411,133  5.749,036 

*  Not  reported. 

17,899 

Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Novem¬ 
ber  15,  1913,  compares  with  preceding  weeks 


and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Flour,  (Vheat,  Com,  Oats, 

barrels  bushels  bushels  bushels 

Nov.  15,'13.  479.000  9,139,000  2.958,000  4,220,000 

Nov.8,’13..  384,000  7.998,000  2,003,000  4.713,000 

Nov.  16,’12.  391,867  11,802,190  2,499,491  5,870,331 
Nov.  18, ’ll.  293,610  4,098,582  2,757,607  2.041,888 
Nov.  19,10.  365.890  4,101,170  2,529,981  2,912,292 
Season  July  1,  1913,  to  November  15, 1913 — 

Flour,  bbls  ...  7,652,000  Corn,  bush _  68,371,000 

Wheat, bush.. 174, 223,000  Oats.  bush. ...110, 692, 000 


Season  July  1, 1913,  to  November  8, 1913 — 

Flour,  bbls  ...  7.173,000  Corn,  bush....  64,413,000 

Wlieat.bush.. 165, 084,000  Oats,  bush 106,472,000 


Season  July  1,  1912,  to  November  16, 1912- 

Flour,  bbls _  6,730,766  Corn,  bush _  57,561,870 

Wheat, bush. .192, 147,317  Oats,  bush 105,890,268 


Season  July  1,  1911,  to  November  18, 1911 — 

Flour,  bbls  ...  6,354,400  Corn,  bush....  59,189,902 

Wlieat.bush. .135,372,305  Oats,  bush _  09,888,798 

Season  July  1,  1910,  to  November  19, 1910 — 

Flour,  bbls  ...  7,170,768  Corn,  bush _  65,305,712 

Wlieat.bush. .134, 083, 273  Oats,  bush _  91,622,326 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end'g  Week  end'g  Week  end'g 
Nov.  21,  '13  Nov.  14, ’13  Nov.  22,  ’12 

Week .  654,122  092,889  716,820 

Season . .  6,535,986  5,881,861  6,607,198 

VISIBLE  BUPPLY— BALES. 

Week  end'g  Week  end'g  Week  end'g 
Nov.  21, ’13  No v.  14,  ’13  Nov.  22, ’12 

World's .  4,942,409  4,581,362  5,271,589 

American .  3,923,409  3,735,362  4,505,589 


BRADSTREET'S,  SATURDAY,  NOVEMBER  22,  191,3 


Wheat  and  Flour  Exports. 

[Special  to  BRADSTREET’S.] 

T  he  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  ending 

July  2 . 

July  10.... 

July  17 . 

J  uly  24 . 

July  31 . 

August  7 . 

August  14.... 

August  21 . ... 

August  28.... 

September  4 . . 

September  1 1 
September  18 
September  25 

October  2 . 

Oc  tober  0 . 

October  16.... 

October  23.... 

October  30.... 

November  6.. 

November  13 
November  20. 

Largest  export - - ™  «...  . .  o,oM,SOT 

Smallest  exports  in  1918,  week  May  1 .  2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16.  1905  53e|54(i 


1913 

1912 

3.501 ,323 

2,993,538 

5.176,622 

2,495.407 

3.599.406 

1,984,456 

3,592.901 

2,056,958 

6,775,173 

2.494,667 

6,681,009 

2,740.125 

7,5 1 7,654 

4,273,948 

7.032,587 

3,338.569 

7.042,180 

3.545,134 

5,061.585 

4,481,661 

4,4  73,342 

4,161,612 

4,145,992 

3,801,477 

5.980.265 

5,850,902 

6,213,531 

4,919,030 

6,148.948 

6,431,281 

5,834.447 

5,785,610 

8.325.388 

6,655,961 

4,108,392 

6,498,275 

7.837,876 

6,068,725 

7,599,134 

5,471,894 

6,149,023 

6,414,537 

1913,  week 

Oct.  23 . 

1911 

1,347,275 
1,801,083 
1 ,676,505 
2,514,204 
3,321,308 
2.560,967 
3,507,365 
3,422,476 
3.073,761 
2,032,243 
3,369,943 
3,808.771 
3,165,392 
4,120,348 
3,728.048 
2,541,604 
3,780,016 
4,668,500 
3,325,812 
3,513,074 
4,002,440 
8,325,388 


Boston  Wool  Market. 

Dealers  report  another  active  week  in  the 
local  wool  trade,  with  sales  aggregating  over 
4,000,000  pounds.  Buyers  are  still  taking  wool 
in  small  lots,  the  purchases  of  the  week  being 
well  distributed  over  the  whole  list,  with  few 
sales  of  over  100,000  pounds  in  amount.  Prices 
are  generally  steady  and  unchanged.  Sales 
of  fleeces  have  increased  a  little,  the  trans¬ 
fers  in  Ohio  wools  including  XX  and 
above  at  25%  and  26  cents,  fine  washed 
delaine  at  26%  cents,  washed  half-blood  at  28 
cents,  and  fine  unwashed  at  20%  and  21  cents, 
quarter  blood  at  23  cents,  three-eighths  blood  at 
24  cents,  half-blood  clothing  at  21  cents  and 
fine  unwashed  delaine  at  22%  cents.  Some 
wool  is  left  in  the  fleece  country,  but  holders 
are  asking  so  much  for  it  that  nothing  is  being 
done  by  dealers  here.  Transfers  of  territory 
wools  have  taken  on  a  wide  range,  both  original- 
bag  wool  and  graded  lots  being  included  in  the 
sales.  Individual  sales  have  included  Wyo¬ 
ming  three-eighths  blood  at  16®18  cents, 
the  ■  scoured  cost  being  estimated  at  450 

46  cents ;  Nevada  fine  clothing  at  13  cents  ; 
Montana  three-eighths  blood  at  21  cents,  or  460 

47  cents  clean  ;  Montana  fine  clothing  at  17018 
cents,  or  50052  cents  clean  ;  original-bag  Utah 
at  14%015%  cents,  or  48  cents  clean  ;  original- 
bag  New  Mexico  at  16%  cents  ;  Montana  fine 
staple  at  19  cents,  or  53054  cents  clean  ;  original- 
bag  Montana  at  18019%  cents  ;  Montana  cloth¬ 
ing  wool  at  19  cents;  Montana  fine  clothing 
wool  at  17  cents,  or  50  cents  clean  ;  Wyoming 
fine  clothing  wool  at  14  cents,  or  about  50  cents 
clean  ;  original-bag  Montana  at  an  estimated 
cost,  clean,  of  47  cents  ;  Montana  staple  at  19 
cents,  or  53055  cents  clean  ;  Montana  half-blood 
staple  at  20%  cents,  or  52  cents  clean.  Scoured 
territories  have  continued  to  move  fairly  well 
at  50053  cents  for  choice  fine  and  47050  cents 
for  fine  medium.  Fall  Texas  wools  are  just 
beginning  to  arrive  and  are  being  moved  in  a 
moderate  way  at  16017  cents,  the  scoured  cost 
being  estimated  at  42043  cents,  with  an  occa¬ 
sional  lot  bringing  as  high  as  45  cents.  Pulled 
wools  are  still  quiet,  though  some  small  sales 
are  noted  of  fine  eastern  -brushed  wools  at 
prices  considered  rather  above  the  market. 
Some  baled  scoured  California  wools  have 
changed  hands  on  the  basis  of  40042  cents. 
There  is  practically  nothing  doing  in  foreign 
wools  in  this  market,  though  there  is  a  rumor 
on  the  street  that  a  New  York  carpet  mill  has 
bought  4,000  bales  South  American  Lincolns  at 
a  clean  cost  of  30  cents  laid  down  here.  London 
opens  next  Tuesday  with  140,000  bales,  includ¬ 
ing  37,000  New  Zealand  crossbreds  left  over 
from  the  previous  series.  Dealers  are  rather 
careful  about  making  predictions  as  to  the  way 
values  are  likely  to  run.  Recent  advices  from 
both  Australia  and  South  America  indicate  a 
little  easier  feeling  and  fractionally  lower  prices. 

TURKEY’S  MINERAL  RESOURCES. 

A  correspondent  of  the  London  Statist  states 
that  immense  wealth  in  the  form  of  mineral 
resources  awaits  development  in  Turkey,  espe¬ 
cially  Asia  Minor.  “  Modern  investigations 
appear  to  have  established  the  geological  fact 
that  powerful  upheavals  have  centralized, within 
certain  circumscribed  zones,  minerals  such  as 
antimony,  arsenic,  calamine,  silver-lead,  gold, 


copper,  chrome,  emery,  lignite,  manganese, 
bitumen,  etc.,  the  deposits  of  which  have  been 
fully  established. 

“Mining  enterprises  would  be  capable  of 
larger  development  if  foreign  capital  was  avail¬ 
able,  but,  owing  to  the  unsatisfactory  conditions 
which  have  prevailed,  capitalists  reject  the 
proposals  submitted  to  them.  Difficulties  re 
suiting  from  the  inexperience  of  the  promoters 
of  mining  enterprises,  as  well  as  the  formalities 
required  by  the  mining  department,  have  also 
contributed  to  drive  away  capitalists. 

“The  Ottoman  mining  regulations  are  more 
or  less  based  on  those  in  force  in  Europe,  and, 
if  carried  through  officially  as  written,  they 
leave  little  to  be  desired,  although  in  compari¬ 
son  with  the  mining  laws  at  present  existing  in 
Egypt,  they  are  cumbersome  and  unwieldy. 

“  The  discoverer  of  a  mine  may  obtain  a 
prospecting  license  available  for  one  year,  but 
which  may  be  extended  for  one  year  more. 
This  prospecting  license  may  take  anything 
from  one  to  ten  years  to  obtain.  The  new 
mining  laws  of  1907  have  simplified  procedure, 
etc.,  and  the  obtaining  of  a  concession  is  much 
easier. 

‘  Should  the  working  under  a  prospecting 
license  be  satisfactory,  a  firman  or  imperial 
concession  is  applied  for,  and  after,  inquiries 
and  formalities  of  a  more  or  less  lengthy  dura 
tion,  depending  chiefly  on  the  ability  of  the  ap 
plicant  to  influence  the  decision  of  the  author! 
ties  in  whose  hands  the  matter  lies,  it  is  granted. 
The  general  term  for  a  concession  is  ninety-nine 
years,  and  once  obtained  the  rights  acquired 
are  transferable. 

“The  lands  acquired  are  subject  to  a  small 
fixed  annual  rental,  and  the  mineral  actually 
exported  is  subject  to  a  proportional  tax  or  roy 
alty  varying  from  1  to  20  per  cent.,  according 
•to  the  class  of  mineral  and  the  method  in  which 
it  is  mined.  The  active  part  of  Turkey’s  min 
ing  industry  appears  to  be  in  the  hands  of 
British  subjects. 

‘  Chrome  and  emery  are  the  only  two  min 
erals  being  operated  on  at  present,  the  estimated 
yearly  output  of  these  minerals  being  each 
about  15,000  to  20,000  tons. 

“The  whole  country  verging  on  the  Gulf 
of  Alexandretta  is  •rich  in  chrome  deposits. 
Like  the  emery  industry,  the  chief  exportation 
of  this  mineral  is  from  Smyrna  and  adjoining 
ports,  and  there  is  every  indication  that  before 
many  years  this  part  will  be  able  to  produce 
sufficient  ore  tosupply  the  world’s  requirements. 

“Copper  is  perhaps  one  of  the  most  widely 
distributed  minerals  in  Turkey,  its  occurrence 
having  been  reported  in  nearly  every  vilayet  in 
Asia  Minor. 

“  Immense  deposits  of  silver-lead  and  anti¬ 
mony  exist  in  the  vilayets  of  Aidin,  Broussa, 
Sivas  and  Trebizond  ;  in  fact,  like  copper,  it 
seems  to  be  well  distributed  throughout  Asia 
Minor,  but  in  few  cases  has  anything  been  done 
to  develop  these  deposits,  and  then  only  in  a 
small  way. 

Many  deposits  of  iron  exist,  the  most  im 
portant  being  near  Zeitoun,  vilayet  of  Aleppo 
where  the  supply  is  said  to  be  practically  inex 
haustible  and  of  excellent  quality.  The  gov¬ 
ernment,  however,  has  taken  no  interest  in 
this  deposit,  except  to  prohibit  a  company  from 
starting  work  on  a  large  scale  for  fear  of  the 
supply  of  arms  to  the  surrounding  Armenians. 
At  the  present  time  the  ore  is  carried  on  horse¬ 
back  a  day’s  journey  to  be  smelted,  and  it  is 
said  to  take  2,000  piasters’  worth  of  wood  to 
smelt  100  piasters’  worth  of  iron.  It  is  believed 
that  the  use  of  timber  as  fuel  for  the  smelting 
of  iron  and  copper  has  done  more  to  deplete 
the  forests  than  everything  else. 

“A  large  number  of  deposits  of  manganese 
exist  in  several  vilayets,  the  most  important 
being  Trebizond,  but  nothing  so  far  has  been 
done  to  develop  any  of  them  in  a  businesslike 
manner. 

“  Only  one  gold  concession  has  been  taken 
out.  In  the  Aleppo  vilayet  valuable  deposits 
are  now  known  to  exist.  Gold  is  also  found 
associated  with  arsenic,  values  up  to  fifty  ounces 
to  the  ton  being  reported. 

“Undoubted  evidence  exists  of  deposits  of 
mercury,  sulphur,  silver,  boracite,  arsenic, 
meerschaum,  Fuller’s  earth,  asbestos,  alum, 
cement,  jet,  litharge,  gypsum,  phosphates  and 
other  good  commercial  minerals.  There  are 
regions  also  where  coal  (Heraklea),  asphalt, 
bitumen  and  petroleum  exist  and  are  being  or 
have  been  worked.” 


BUSINESS  FAILURES. 

UNITED  STATES  A  N  fi  CANADA 

Week  ending  Weeks  corresponding 

A’or.20,  Nov.13, . - to  th  is  week 

1973  1912 


INSURANCE 


1913 

Middle . 115 

New  England  34 

Southern .  74 

Western .  62 

Northwestern  24 
Far-western  .  31 

Total .  340 

Canada .  42 

THIS  WEEK’S  KAI 


Is 

Middle .  98 

New  England  30 

Southern .  63 

Western .  49 

Northwestern  19 
Far-western . .  28 

Total . 287 

Canada .  42 
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In  the  United  States  about  84  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
10  per  cent,  had  from  $5,000  to  $20,000  capital. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 

BRADSTREET'S  is  issued  every  Saturday,  and  goes 
to  the  better  class  of  business  and  prof essional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 
Subscription,  $ 5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS.  DISPLAYED. 
25  CENTS  A  LINE,  AGATE  MEASURE. 

FINANCIAL 


1850 


1913 


The 
United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 

William  h.  porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 

Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year’s 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


DIVIDENDS 


Many  People 

who  are  familiar  with  the  mortgage  type 
of  Railroad  and  Corporation  bonds,  know 
little  concerning  the  desirable  features  of 
Equipment  Trust  Obligations,  and  thereby 
miss  many  opportunities. 

If  you  are  an  investor  and  wish  to  be 
posted  as  to  the  advantages  of  investment 
m  these  securities,  ask  us  to  send  you 
Pamphlet  No.  20. 

Ktiautb  -NacboD  $c  Ktibnc 

INTERNATIONAL  BANKERS 
New  York  *  Leipzig 


J 


SOUTHERN  PACIFIC  COMPANY 

DIVIDEND  No.  29. 

DIVIDEND  of  One  Dollar  and 
Fifty  Cents  ($1.50)  per  share  on  the  Cap'tal  Stock  of 
tins  Company  has  been  declared  payable  at  the  Treas¬ 
urers  Office,  No.  165  Broadway, -New  York  N  Y  on 
January  2.  1914,  to  stockholders  of  record  at  3  o’clock 
"?nTue^,ily’,  Decembers. 19!3.  The  stock  transfer 
books  ill  not  be  closed  for  the  payment. of  this  dividend. 
Cheques  will  be  mailed  to  stockholders  who  have  filed 
permanent  dividend  orders. 

A.  K.  VAN  DEVENTER,  Treasurer 
New  York,  November  13,  1913. 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

5chmidtb(]allatin, 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


UNION  PACIFIC  RAILROAD  CO. 

A  Quarterly  Dividend  of 
$'2. 50  per  share  on  the  Common  Stock 

of  this  company  has  this  day  been  declared,  payable  a! 
the  Treasurer  s  office,  ]  65  Broadway,  New  York  N  Y 
on  Jannary  191  4,  to  stockholders  of  record  at 
3  o  clock  I .  M.  Monday,  December  1,  1913.  The  stock 

UdsndHridemlkS  "'U1  ”0t  be  L'l0sel1  for  tI,e  Payment  of 
Stockholders  who  have  not  already  done  so  are  urgent!  v 
requested  to  file  dividend  mailing  orders  with  the  under 

application1"  W"°m  Wank  fonns  may  ,,e  l,f|d  upon 

. T  „r  ,  FREDERIC  V.  S.  CROSBY,  Treasurer 
New  York.  N.  Y.,  November  19, 1913. 


GENERAL  ELECTRIC  COMPANY. 

A  dividend  of  two  dollars  per  share  will  be  paid  on 
January  15th.  1914,  to  stockholders  of  the  General 
Electric  Company  of  record  at  the  close  of  business 
hours  on  Saturday,  November  29th,  1913.  The  transfer 
books  will  not  be  closed.  wansier 

By  order  of  the  Board  of  Directors. 

_ M.  F.  WESTOVER,  Secretary. 


Fine  Bookbinding 

IN  FINE  VELLUM,  CRUSHED  LEVANT 
MOROCCO,  ETC. 


RARE  BOOKS,  MSS.  AND  PRINTS 
CLEANED,  REPAIRED  AND 
INLAID. 


THE  BRADSTREET  COMPANY, 

148  Lafayette  Street,  New  York. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 

This  is  the  great  distinctive  feature  of  the  Model  10 

m 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all.  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character— hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users.  '  ‘  y 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

/ 

New  York  and  Everywhere 


BRADSTREET’S,  SATURDAY,  NOVEMBER  22,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA.,  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  aDd  Baltimore 
Stock  Exclianges. 

Buy  and  sell  kU  first-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac-  H'  i  DO  i  in  mi  1 
countsof Banks,  Bankers, Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable 
terms.  Collect  drafts  drawn  abroad  on  all  points  In  the 
United  Statesand  Canada,  and  drafts  drawn  in  the  United 
States  on  foreign  countries,  Including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

I  ETTER  S  Buy  and  sell  Bills  of  Exchange  and  make 
LiHUlDivo  tran8fer8  on  all  points.  Issue  Com- 

OF  merclal  and  TraveUers’  Credits,  available  in 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 

R.  J.  Kimball  &  Co., 

7  NASSAU  STSEET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


J Tier  iron,  Gri scorn. 
and  Company 

HANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

.(N,  Y.  Produce  Exchange 
Members  of  ^  Chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Grain  Centres. 
Telephone,  3780  rector. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

52  Broadway 

New  York 


Telephone 
3309  Broad 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


lit 

I  b  •G'R.ibbon* 

•  a  CAAION  PVIH  1 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non- 
smearing,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8x  10,  8 x  13  or  8ti  x  14,  at  SI. 00  per  hundred 
delivered  anywhere  by  express  prepaid. 


The  Best  OFFICE  PASTE, 

CARTER’S 

PHOTOLIBRARY  PASTE 

Put  up  in  waterwell  jars ;  quick 
sticker ;  convenient  jar  ;  more  paste 
for  the  money  than  in  any  waterwell 
jar  sold. 

16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


THE  BRADSTREET  PRESS, 
PRINTING  AND  BOOKBINDING 
148  Lafayette  Street,  New  York. 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
J.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


FINANCIAL 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE- PRES,  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 


DIRECTORS 

EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
LORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 


Capital, . .  $5,000,000.00 

Surplus  and  Profits  (earned),  $10,214,000.00 
Deposits, .  $121,030,000.00 

OFFICERS. 

A.  BARTON  HEPBURN,  Chairman. 

ALBERT  H.  WIGGIN,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  R.  Tinker,  Jr.,  Vice-Ihres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass't  Cash. 
A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  hill.  George  F.  Baker. 

Grant  B.  Schley.  Albert  h.  Wiggin. 

A.  BARTON  HEPBURN.  GEORGE  F.  BAKER,  JH. 

FRANCI8  L.  HINE. 


American  Light  &.  Traction  Com. 
Cities  Service  Co.  Com.  &.  Pfd. 
Utilities  Improvement  Pfd. 

williams,  McConnell  &  coleman 


Bonds 
60  Wall  .St. 


Stocks 

Phone  495  John  New  York 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

EXCHANGE  BUILDING,  53  STATE  STREET, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  1  Q  0  9, 

253  BROADWAY. 


Capital,  Surplus  and  Undi-  t  $1,800,000 
vided  Profits,  -  -  -  >  ^  ’  ’ 

FRANCIS  H.  PAGE,  President. 

GEORGE  AUSTIN  MORRISON,  1 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 

MOSES  S.  LOTT,  > 

George  W.  Toerge,  Secretary. 

T.  t:  Sturges^JR.,  1  Assistant  Secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury. 

David  M.  Morrison. 

Lucius  K.  Wilmerding. 

George  Austin  Morrison. 

Henry  J.  S.  Hall. 

Clarence  W.  Seamans. 

William  A.  Putnam. 

Charles  Martin  Clark. 

Francis  H.  Page. 

George  W.  Jenkins. 

John  P.  Munn. 

George  Gray  Ward. 


Robert  A.  Drysdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapi>. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


Tills  Company  is  especially  designated  by  the  SUPREM  E 
COURT  OF  THE  State  OF  NEW  YORK  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


EXPORT  AND  IMPORT 


WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York, 

Exporters,  Importers  and  Commission  Merchants. 

Cable  Address,  New  York  Offices, 

“Hemenway.”  2B  BROAD  STREET^ 


PROFESSIONAL 


MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redinan. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  B  rads  tree  t’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE, 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 


ST.  LOUIS 


OF  NEW  YORK 
ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 


NEW  Y  O  K  K 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  “Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 


Aachen 

Buda-Pestb 

Flensburg 

Leeds 

Milan 

Rostock 

Amsterdam 

Cairo 

Frankfurt  a/M 

Leipsic 

Moscow 

Rotterdam 

Antwerp 

Charleroi 

Frankfurt  a/Oder 

Li&ge 

Mulhausen  (Els.) 

Saarbrflcken 

Augsburg 

Chemnitz 

Freiburg  i/Br 

Lille 

Munich 

St.  Petersburg 

Barcelona 

Christiania 

Geneva 

Lisbon 

Naples 

Stettin 

Basel 

Cologne 

Genoa 

Liverpool 

Ni]ni-Novgotod 

Stockholm 

Belfast 

Constantinople 

Glasgow 

London 

Nuremberg 

Strassburg(Els.) 

Berlin 

Copenhagen 

Haag 

Liibeck 

Odessa 

Stuttgart 

Birmingham 

Cottbus 

Hagen  i/W 

Lyons 

Magdeburg 

Oporto 

Turin 

Bochum 

Danzig 

Halle  a/S 

Paris 

Triest 

Bordeaux 

Dortmund 

Hamburg 

Madrid 

Plauen  i/V 

Vienna 

Bremen 

Dresden 

Hannover 

Manchester 

Posen 

Warsaw 

Breslau 

Dilsseldorf 

Havre 

Mannheim 

Potsdam 

Wurzburg 

Bristol 

Elberfeld 

Karlsruhe 

Marseilles 

Prague 

Ziirich 

Brussels 

Erfurt 

Kiel 

Mayence 

Riga 

Zwickau 

Bucarest  Essen  a/Ruhr  Komgsberg  i/Pr  Metz 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPA 

N  Y, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
•  firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


FINANCIAL 


LEE,  H1GGINS0N  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 


HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Established  1861 


Irving  National  Bank 

New  York 

Strictly  a  Commercial  Bank 

Capital  and  Surplus 

$7,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  18. 


CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  -  -  -  -  $26,785,000 

M.  112,500,000. 


Dividends  paid  dukinq  last  ten  years: 

11,  12,  12,  12,  12,  12,  12XJ,  12kj,  12^,  12Wt>. 


Branches; 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 
and  the 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantic 

(Deutsche  Ueberseeische  Bank) 

CAPITAL,  -  -  -  $7,143,000 

(M.  30,000,000) 

RESERVE,  -  $2,103,800 

(M.  8,836,000) 

HEAD  OFFICE  :  BERLIN. 
WUhelmstrasse  71. 

Branches 

Argentina  :  Bahia  Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  de  Santa  F6,  Tucuman. 
Bolivia:  La  Paz,  Oruro. 

CHILI :  Antofagasta,  Ariea,  Concepcion,  Iquique,  Osorno, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

PERU:  Arequipa,  CaUao,  Lima,  TruJiUo. 
Uruguay  :  Montevideo.  Spain  :  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL :  Rio  de  Janeiro,  Petropolis,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  O. 

PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 
Sent  postpaid  on  receipt  of  $1.00. 
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STATE  OP  TRADE 


QUIETER.  Mild  Weather  Checks  Retail  Trade  and  Reorders. 
Buying  for  Spring  Conservative.  Holiday  Trade  Good. 
Dry  Goods  Lead  in  Activity ;  Equal  to  or  Ahead  of  Last 
Year.  Industry  Irregularly  Quieter.  Metal  Trades,  Woolens 
and  Lumber  Slowest.  Confectionery,  Furniture,  Cotton 
Goods  and  Hosiery  Most  Active.  Winter  Wheat  Excellent. 
Securities  Stagnant.  Gold  Exports  to  Canada  Large. 
Failures  Not  So  Numerous. 


Quieter  conditions  rale  in  trade  and  in¬ 
dustry.  Unseasonably  mild  weather  has 
checked  demand  for  winter  wearing  apparel, 
heavy  clothing,  dry  goods,  shoes  and  rub¬ 
bers,  and  this  in  turn  is  reflected  in  rather 
less  active  reordering  at  many  centers.  Still, 
dry  goods  and  kindred  lines  of  jobbing  busi¬ 
ness  report  a  good  volume  of  mail  orders 
for  quick  delivery,  and  those  trades  send 
relatively  the  best  reports  and  make  more 
favorable  comparisons  with  last  year  than 
any  other  lines.  Demand  for  textiles 
for  spring  continues  rather  conservative. 
Holiday  trade  reports  are  cheerful,  and 
business  has  opened  well  at  most  centers. 
Best  reports  as  to  trade  distribution  come 
from  the  northwest  and  the  southeast. 
Texas  trade  reports  are  blue-tinged  because 
of  mild  weather  and  ’because  crop  returns 
have  not  equaled  earlier  anticipations. 

In  industrial  circles  the  tendency  has 
been  toward  increased  quiet,  partially  be¬ 
cause  of  the  continuance  of  lagging  demand 
for  iron  and  steel  and  other  metals,  crude 
and  manufactured,  and  also  because  of  the 
advanced  stage  of  the  season  making  for 
seasonal  shutdowns  in  out-of-door  indus¬ 
tries.  Coal  trade  and  shipments  generally 
feel  the  mild  weather.  Still,  it  is  notice¬ 
able  that  some  centers  report  mild  weather 
as  conducive  to  activity  in  building  lines, 
and  Ohio  valley  coal  markets  are  strong. 
The  long  prevailing  quiet  in  lumber 
has  been  accentuated  by  cessation  of 
work  on  new  railroad  improvements  in 
the  Pacific  northwest.  It  is  stated,  how¬ 
ever,  that  the  lumber  trade  of  the  lakes, 
though  somewhat  smaller  than  a  year  ago, 
has  been  good  on  the  whole,  and  reports 
as  to  future  operations  in  the  white  pine 
northwest  are  for  a  larger  cut  this  winter 
than  last.  Iron  and  steel,  as  already  stated, 
are  quiet  to  dull,  though  some  new  busi¬ 
ness  has  been  brought  out  by  lower 
prices.  Mills  are  catching  up  with  their 
orders,  and  capacity  as  a  whole  ranges 
between  5(1  and  70  per  cent.,  the  former 
being  reported  by  some  independent  works. 
Some  centers  report  more  unemployment 


in  metal  lines  than  for  many  months  past. 
Transportation  is  not  so  active  as  a  year 
ago.  The  textile  lines  are  irregularly  em¬ 
ployed.  Wool  and  worsted  mills  have 
slowed  down  to  the  lowest  possible  limits 
pending  the  coming  in  of  lower  priced 
foreign  wools  on  a  free  basis.  Cotton  mills 
are  well  employed,  so  well,  indeed,  as  to 
breed  talk  of  employees  at  leading 
centers  asking  for  higher  wages.  Good 
reports  come  from  the  furniture  trades, 
both  manufacturing  and  distributive. 

The  most  important  labor  trouble  of  the 
week,  that  at  Schenectady,  involves  6,000 
electrical  workers,  but  it  is  to  be  noted 
that  the  trouble  is  one  of  unionism  and  not  of 
wages.  Threatening  strikes  of  mill  workers 
at  Lawrence  and  of  clothing  spongers  at 
New  York  have  been  settled.  The  copper 
mine  strike  in  Michigan  still  drags  along. 
The  year’s  strikes  to  date  involve  fewer 
people  than  a  year  ago,  and  the  aggregate 
is  far  below  the  maximum  of  1903  and  other 
disturbed  years. 

Collections  are  irregular,  with  slowness 
predominating  in  most  of  the  advices  re¬ 
ceived.  There  seems  to  be  a  good  demand 
for  money  in  the  country,  and  country 
banks’  borrowings  in  the  large  centers  are 
reported  in  excess  of  lendings.  Currency 
shipments  are  consequently  of  large 
volume.  Security  markets  are  rather  more 
active  at  slight  rallies  from  dullness  un¬ 
equaled  for  a  generation,  but  relative 
stagnation  rules  pending  a  clearer  view 
of  possible  currency  and  semi-legislative 
developments.  Foreign  trade  reports  are 
of  reduced  imports,  enlarged  exports  and 
unequaled  export  trade  balances.  Crop  news 
consists  largely  of  glowing  accounts  of 
winter-wheat  condition  and  area,  though 
it  is  noted  that  rain  is  needed  in  Nebraska, 
and  there  are  good  advices  as  to  cotton, 
rice  and  sugar  harvesting  at  the  south. 
Failures  are  not  so  numerous.  The  weather 
has  been  too  mild  for  the  best  interests  of 
the  Thanksgiving  poultry  market,  and  some 
large  centers  report  heavy  losses  to  shippers 
and  receivers,  owing  to  the  bad  condition  of 


many  shipments  which  have  had  to  be 
destroyed.  High  prices  have  ruled  for 
marketable  goods. 

Special  Points. 

New  York  reports  that  manufacturers  of 
cotton  goods  are  in  most  cases  working 
full  time  to  complete  orders  in  hand,  and 
the  mills  have  enough  business  to  keep 
them  busy  for  the  next  two  months  or  more. 
Silk  mills  are  working  almost  to  full  capac¬ 
ity.  Confectionery  factories  are  running 
full  time.  Several  markets  announce  that 
jewelry  is  very  quiet  and  that  collections 
are  hard  to  make.  On  the  other  hand,  a 
number  of  centers  indicate  that  furniture 
factories  are  working  up  to  capacity,  and 
spring  business  is  expected  to  be  good. 
Detroit  reports  that  more  men  are  em¬ 
ployed  by  the  automobile  industry  than  is 
usual  at  this  season.  Baltimore  relates 
that  labor,  except  for  a  temporary  cessation 
in  one  mechanical  department  of  the  Balti¬ 
more  &  Ohio  Railroad,  is  well  employed, 
and  that  in  a  few  lines  it  is  scarce. 
Dry-goods  houses  at  Pittsburgh  expect 
that  orders  on  January  1  next  will  exceed 
by  20  to  25  per  cent,  those  of  the  like  date 
this  year.  Shoe  manufacturers  who  deal 
with  jobbers  are  busy  enough,  but  if  road 
salesmen  do  not  get  duplicate  orders  these 
plants  will  have  to  cut  in  on  spring  work. 
Tight  money  prevents  jobbers  from  buying 
ahead.  Those  makers  and  jobbers  who 
sell  to  retail  dealers  are  active.  New 
Orleans  makes  the  point  that  the  prevail¬ 
ing  good  weather  means  something  like 
$300,000  daily  to  the  sugar  interests  of 
Louisiana.  Houston  indicates  that  lumber 
has  reached  the  lowest  point  since  1908, 
and  that  requests  for  extensions  are  numer¬ 
ous,  this  condition  being  due  largely  to 
extraordinary  efforts  to  make  collections. 
Additional  harbor  improvements  for  San 
Francisco  are  being  planned  at  a  cost 
of  $4,000,000.  Portland,  Ore.,  reports  a 
keen  demand  for  hops  from  England. 
Tacoma  reports  further  curtailment  in  pro¬ 
duction  of  lumber,  orders  for  which  have 
increased,  but  prices  are  unsatisfactory. 
Cincinnati  reports  that  several  loose-leaf 
tobacco  markets  have  opened  up,  and  prices 
average  about  12  cents.  Farmers,  however, 
had  been  expecting  20  to  25  cents.  Bir¬ 
mingham  reports  that  manufacturers  of 
machinery  are  exporting  to  Cuba,  Porto 
Rico  and  Mexico,  with  some  inquiries  from 
Japan  and  Russia.  Blast  furnaces  are 
operating  to  normal  capacity,  with  stocks 
lower. 

Commodity  Prices. 

Aside  from  a  further  sagging  in  cotton 
prices,  continuing  the  weakness  of  last 
week,  there  is  little  new  to  note  in  the  move¬ 
ment  of  leading  commodity  prices.  Wheat 
was  without  much  change  early  in  the 
week,  but  hardened  1  cent  on  Tuesday  on 
poor  Argentine  crop  reports  and  advices  of 
better  export  trade.  Corn  was  easy  early 
in  the  week,  but  hardened  on  Tuesday  on 
talk  of  an  embargo  on  Argentine  corn,  due 
to  foot  and  mouth  disease  in  that  country, 
advancing  close  to  1  cent.  Later  the  em¬ 
bargo  talk  was  denied.  Oats  show  little  if 
any  change  on  the  week. 

Cotton  was  irregular  on  contradictory 
crop  estimates  and  a  tendency  to  rally  on 
the  extension  of  the  short  interest,  but  the 
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general  trend  has  been  downward,  and 
futures  are  lower  by  15  to  30  points,  nearby 
months  being  weakest,  while  spots  are  20 
points  off.  Liquidation  in  fear  of  con¬ 
firmation  of  large  crop  estimates  is  the 
prevailing  tendency. 

Wool  markets  have  quieted  further  with 
the  near  approach  of  the  free- wool  date,  and 
manufacturers  who  are  awaiting  this  are 
reported  practically  out  of  supplies.  The 
London  sales  opened  with  crossbreds 
slightly  easier.  Domestic  wool  sales  are 
largely  of  fleeces  and  territories.  Pulled 
wools  would  sell  better  if  they  were  to  be 
had  in  larger  supply.  Foreign  wools  are 
expected  to  be  active  after Decemberl,  both 
in  the  way  of  new  sales  and  in  withdrawals 
from  warehouse. 

Sugar  making  has  begun  in  Cuba,  and 
raws  are  a  trifle  easier.  A  small  decline  in 
refined  sugar,  however,  has  been  regained. 
The  western  hog  markets  report  the  price 
level  the  lowest  of  the  year.  Ohio  and 
Kentucky  tobacco  growers  are  reported  dis¬ 
appointed  at  the  price  offers  received. 

Our  Foreign  Trade  and  Balance. 

Features  of  the  October  foreign  trade 
returns  are  the  very  marked  falling  off  in 
imports  shown  in  that  month,  both  from 
September  and  from  October  a  year  ago; 
the  maintenance  of  exports  at  a  very  large 
volume,  second  in  fact  only  to  the  record 
total  of  November,  1912,  the  largest  excess 
of  exports  over  imports  ever  recorded  in 
any  month,  and  the  very  small  gain  in 
exports  of  manufactured  goods  in  October, 
which  may  or  may  not  presage  a  falling  off 
in  foreign  takings  of  products  of  our  manu¬ 
factures.  Imports  for  the  ten  months  of 
1913  are  now  3.3  per  cent,  below  those  of  1912, 
while  exports  are  still  7.2  per  cent,  larger. 
The  excess  of  exports  over  imports  of  all 
merchandise,  gold  and  silver  at  the  close 
of  October  is  $591,723,047,  which  is  a  record 
total  for  that  period,  but  which  hardly 
warrants  optimistic  predictions  of  an  excess 
of  exports  this  year  of  $1,000,000,000  or 
over  made  by  some  observers. 

Further  Contraction  in  Metals. 

Further  contraction  in  the  iron  and  steel 
industry  is  noted;  plants  continue  to  op¬ 
erate  at  about  66  per  cent,  of  capacity, 
while  the  intake  of  new  orders  is 
only  sufficient  to  move  33  per  cent,  of 
capacity,  and  reductions  in  hours  of 
labor,  rather  than  complete  idleness,  seem 
to  be  the  policy  of  the  mills.  Price  de¬ 
clines  are  not  so  smart  as  those  reflect¬ 
ing  the  fall  in  business.  The  recent 
lake  storms  are  expected  to  be  the  cause 
of  some  new  work  for  plate  mills.  Wire 
products  are  lower  and  business  therein 
shows  some  increase,  and  sheet  mills 
have  done  better,  but  at  the  expense  of 
prices.  Steel  bars  for  use  on  the  Pacific 
coast  have  been  shaded  in  price  in  order 
to  meet  competition  from  the  German 
and  Belgian  article.  Low  quotations 
for  semi-finished  steel  appear  to  have 
attracted  inquiries.  Basic  pig  iron  is  quoted 
at  $12.85,  valley  furnace.  Copper  was 
dull  during  most  of  the  week,  but  just 
prior  to  the  holiday  low  prices  attracted 
foreign  buying  of  electrolytic,  plus  some 
light  purchases  by  domestic  concerns. 
While  it  is  conceded  that  short  time 
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rules  in  the  brass  and  copper  finishing 
trades,  it  is  felt  that  trade  has  not  receded 
to  the  proportions  indicated  by  the  light 
buying  of  the  crude  metal.  Consumers  of 
coke  are  not  disposed  to  pay  the  price 
asked  by  producers  for  1914  material,  and 
in  consequence  a  rather  prolonged  buying 
season  is  expected.  Shipments  and  pro¬ 
duction  seem  to  be  pretty  well  keyed  to 
the  current  volume  of  consumption. 

Stagnant  Stock  Speculation. 

So  lifeless  has  the  New  York  stock  mar¬ 
ket  been  this  week  that  the  records  of 
dullness  at  the  Stock  Exchange  for  twenty- 
five  years  have  been  broken.  Public  interest 
in  speculation  and  leadership  by  large 
professional  market  interests  are  both 
conspicuously  absent  for  the  time  being 
Nevertheless,  the  fluctuations  in  prices  are 
narrow,  and  there  have  been  no  declines  of 
consequence.  The  unsettled  Mexican  situa¬ 
tion,  shipments  of  $11,300,000  gold  to 
Canada,  with  an  advance  of  call  money  to 
10  per  cent.,  and  a  feeling  of  suspense — not 
without  hopefulness — as  to  the  outcome  of 
the  railroads’  application  for  an  increase  in 
their  freight  rates,  are  cited  as  leading 
causes  for  the  market’s  course.  Bonds  are 
steady,  but  have  shared  in  the  dullness 
of  the  stock  market.  Foreign  exchange  is 
heavy,  demand  sterling  being  4.85.20. 

Bank  clearings  for  the  week  ending  with 
November  27  (a  holiday  week)  aggregate 
$2,717,948,000,  a  decrease  of  19.2  per  cent, 
from  last  week  and  of  4.8  per  cent,  from  the 
like  week  of  last  year.  Outside  of  New 
York  the  total  is  $1,203,924,000,  a  loss  of 
30.7  per  cent,  from  last  week  and  of  1.6  per 
cent,  from  the  corresponding  week  of  1912. 
The  decrease  at  New  York  from  last  year 
is  7.1  per  cent.  Sixty  cities  show  in¬ 
creases  over  the  same  week  of  last  year, 
while  fifty-one  display  losses.  Among  the 
more  important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Chicago  shows  a  loss  of 

1.5  per  cent. ;  Boston,  three-tenths  of  1  per 
cent. ;  Philadelphia,  6.5  per  cent. ;  St. 
Louis,  eight-tenths  of  1  per  cent. ;  Pitts¬ 
burgh,  one-tenth  of  1  per  cent. ;  Kansas 
City,  1.1  per  cent.;  San  Francisco,  9.7  per 
cent. ;  Baltimore,  5.2  per  cent. ;  Cincinnati, 

3.6  per  cent.;  Minneapolis,  9.9  per  cent., 
and  Los  Angeles,  21.2  per  cent.  On  the 
other  hand,  Cleveland  displays  a  gain  of 
5.9  per  cent.,  and  Detroit,  13.2  per  cent. 

Business  failures  for  the  week  ending 
November  27  (a  holiday  period)  were  27.9, 
which  compares  with  340  last  week,  247  in 
the  like  week  of  1912,  216  in  1911,  217  in 
1910  and  230  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  November  27,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  5,896,067 
bushels,  against  6,149,023  bushels  last  week 
and  6,086,017  bushels  this  week  last  year. 
For  the  twenty-one  weeks  ending  Novem¬ 
ber  27  exports  are  125,191,532  bushels, 
against  95,556,236  bushels  in  the  corre¬ 
sponding  period  last  year.  Corn  exports 
for  the  week  are  14,964  bushels,  against  6,793 
bushels  last  week  and  11,247  bushels  in 
1912.  For  the  twenty-one  weeks  ending  No¬ 
vember  27  corn  exports  are  1,009,201  bushels, 
against  1,440,799  bushels  last  year. 

In  Canada. 

Mild  weather  all  over  Canada  restricts 
trade,  prevents  retail  dealers  from  reorder¬ 
ing,  and  particularly  affects  heavy  dry 
goods,  woolens  and  furs.  In  some  parts  of 
the  northwest  collections  are  better,  but  as 
a  general  proposition  payments  are  by  no 
means  up  to  the  desired  mark.  However, 
fine  weather  has  greatly  aided  the  rail¬ 
ways  in  moving  wheat  to  seaboard,  for¬ 
wardings  of  the  cereal  being  of  very 


large  proportions.  Bank  clearings  at 
sixteen  cities  for  the  week  ending  with 
Thursday  aggregate  $186,954,000,  a  drop  of 
9  per  cent,  from  last  week,  but  an  increase 
of  two-tenths  of  1  per  cent,  over  the  cor¬ 
responding  week  of  last  year.  Business 
failures  for  the  week  terminating  with 
Thursday,  48  in  number,  contrast  with  42 
last  week,  18  in  the  corresponding  week  of 
1912,  and  26  in  the  like  week  of  1911. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  business  in  cotton  goods  has 
been  quiet  the  past  few  days.  Manufacturers 
are  in  most  cases  working  on  full  time,  en¬ 
deavoring  to  complete  such  orders  as  they  have 
on  hand,  and  some  mills  have  enough  orcjers  to 
keep  them  busy  for  the  next  two  months  or 
more.  There  also  is  a  very  fair  demand  for 
fancy  dry  goods  and  men’s  and  women’s  fur¬ 
nishings  for  the  holiday  trade.  In  some  lines  of 
cotton  goods  the  outlook  for  the  spring  season 
is  deemed  to  be  favorable,  but  in  the  woolen 
and  worsted  trade  there  is  considerable  unset¬ 
tlement.  Manufacturers  of  knit  goods  are  busy. 
Cotton  yarns  are  quiet  and  prices  are  a  little 
easier.  Woolen  and  worsted  yarns  are  in  fairly 
good  request.  Raw  silk  is  not  so  active,  but 
prices  are  maintained.  Manufactured  silks  sell 
freely  and  mills  are  working  almost  to  full 
capacity.  Wholesale  grocers  report  a  falling  oS 
in  sales,  staples  being  dull,  though  holiday 
goods  are  in  demand.  Purchases  of  flour  are  of 
a  fill-in  kind.  Conditions  in  the  confectionery 
trade  continue  satisfactory,  orders  are  above 
the  average  and  factories  are  running  full  time. 
There  is  not  much  change  in  the  hide  and 
leather  trades.  Stocks  of  the  former  are  not 
large.  Manufacturers  of  shoes  are  busy,  and 
the  trade  in  general  is  holding  its  own.  The 
strike  in  the  trunk  trade  continues.  Receipts 
of  hay  and  straw  are  less  than  last  week  and 
demand  for  export  somewhat  larger,  but  prices 
are  unchanged. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week  end¬ 
ing  November  28 : 

Boston — In  dry  goods  jobbers  are  doing  a 
moderate  business  and  holiday  trade  has  im¬ 
proved.  Prints  are  in  limited  demand,  but 
ginghams  are  in  very  good  request.  Cottons 
do  not  show  any  considerable  change,  and 
demand  still  runs  to  fancy  lines.  A  good  busi¬ 
ness  is  being  done  in  linens,  stimulated  by  the 
holiday  season.  The  woolen  and  worsted 
trade  has  not  yet  shown  signs  of  picking  up, 
and  the  market  continues  rather  dull.  Jewelry 
is  very  inactive,  and  collections  are  difficult. 
General  improvement  is  noted  in  drugs,  and 
collections  are  somewhat  easier.  The  house¬ 
hold  furnishing  and  furniture  lines  are  showing 
an  upward  trend,  and  the  volume  of  business 
appears  somewhat  larger.  Local  collections 
are  not  improved  to  any  extent  and  still 
are  slow.  Prospects  appear  brighter  at  this 
writing  than  at  any  time  during  the  past 
three  or  four  months.  Electrical  lines  are 
showing  a  slight  improvement,  both  as  regards 
sales  and  collections.  Wholesale  dealers  in 
poultry  and  produce  say  Thanksgiving  trade 
was  fully  up  to  normal.  In  general,  prices  are 
ruling  somewhat  in  advance  of  last  year. 

Philadelphia — Wool  is  sluggish.  Woolen 
spinners  are  fairly  busy,  but  worsted  spinners 
claim  they  are  running  at  a  loss.  Cotton  yarns 
are  fairly  active,  but  manufacturers  are  not 
buying  beyond  a  month’s  needs.  Dry -goods, 
notion  and  hosiery  houses  report  improvement 
in  trade,  which  for  some  time  has  been  back¬ 
ward.  Collections  are  also  better.  Fair  advance 
holiday  buying  is  reported.  Manufacturers  of 
cloaks  and  suits  continue  inactive,  most  fac¬ 
tories  working  on  spring  samples.  Manufac¬ 
turers  of  waists  continue  fairly  busy.  Clothing 
factories  report  conditions  satisfactory.  Trade 
in  shoes  has  been  reasonably  satisfactory,  though 
weather  conditions  have  not  been  favorable. 
Hide  prices  remain  high.  Leather  trading  is 
satisfactory.  Tea  trading  is  quiet,  preference 
being  shown  for  Ceylons.  Cheese  supply 
is  small,  prices  firm  and  demand  lim¬ 
ited.  Canned  goods  are  in  light  re¬ 
quest,  packet's  not  pushing  sales,  awaiting 
better  prices.  Demand  for  wines,  liquors  and 
cigars  has  increased,  and  the  market  is  un¬ 
usually  active.  In  some  quarters  collections 


are  reported  good.  With  brewers,  trade  in 
beer  is  quiet,  a  condition  incidental  to  the 
season,  but  there  is  a  heavier  demand  for 
porter.  Collections  are  good.  Druggists, 
wholesale  and  retail,  are  doing  a  fair  business, 
but  collections  are  very  slow.  Chemicals  con¬ 
tinue  quiet,  stocks  are  low,  and  purchases  are 
practically  for  immediate  needs.  Collections 
are  fair.  Paints  are  fairly  active,  with  collec¬ 
tions  slow.  Production  of  iron  and  steel  con¬ 
tinues  to  decline,  and  working  forces  have 
shown  additional  reductions.  Opinions  differ 
as  to  the  nature  and  extent  of  the  depression, 
but  opinion  is  expressed  that  the  present 
status  is  only  temporary  and  merely  awaiting  a 
readjustment  of  prices. 

Pittsburgh — Hardware,  grocery,  mine  and 
mill  supply  and  dry-goods  houses  all  report 
having  a  good  volume  of  business  on  hand.  In 
dry  goods  trade  still  is  in  excess  of  this  time 
last  year.  All  lines  report  collections  fair,  with 
exception  of  the  grocery  trade,  which  reports 
them  to  be  very  slow.  Dry-goods  houses  look 
for  good  business  during  the  winter  and  spring, 
and  say  orders  on  hand  on  January  next  will 
probably  be  20  to  25  per  cent,  in  excess  of 
those  of  January  1,  1913.  At  this  time  deal¬ 
ers  are  experiencing  considerable  difficulty 
in  obtaining  deliveries  from  manufacturers. 
The  lumber  trade  in  practically  all  lines,  with 
the  exception  of  the  manufacturing  trade,  is 
quiet,  and  few  inquiries  are  being  made  for 
1914  delivery.  There  have  been  no  orders  of 
consequence  and  no  inquiries  developed  during 
the  week  in  the  local  iron  and  steel  market.  A 
number  of  prominent  dealers  are  optimistic  and 
look  for  reaction  during  the  early  part  of  the 
year.  A  few  small  sales  of  basic  and  Bessemer 
pig  iron  are  reported.  Basic  is  quoted  at  $13  ; 
Bessemer,  $15.25  ;  foundry,  $13.50  to  $13.75, 
and  billets  and  steel  bars  at  $21.  No  sales  are 
reported  in  the  coke  market,  and  prices  are 
lower.  Furnace  coke  now  is  being  quoted  at 
$1.80,  and  the  foundry  grade  is  quoted  at  $2,50 
to  $2.75. 

Buffalo — Pig  iron  is  very  quiet.  Iron  and 
steel  mills  are  working  on  old  business,  but  new 
orders  are  very  light.  Lumber  is  quiet.  Lake 
trade  is  slightly  better.  Manufacture  of  agri¬ 
cultural  implements  is  quiet.  Retail  trade  in 
staples  is  active,  and  there  is  a  fair  demand  in 
wholesale  lines  for  clothing  and  footwear.  The 
live  stock  market  is  active  at  firm  prices.  Col¬ 
lections  are  slow. 

AT  THE  WEST. 

Chicago — Trade  is  more  irregular  than  at 
any  time  this  year.  Commodities  are  being 
bought  in  a  conservative  manner.  Iron  and 
steel  interests  continue  to  need  fresh  business, 
with  no  immediate  prospects  of  increasing  it. 
Dry-goods  jobbers  are  doing  a  good  business, 
with  sales  for  November  slightly  in  excess  of 
last  year  on  immediate  delivery,  while  for 
spring  shipment  it  is  about  even  with  a  year 
ago.  Retail  sales  have  decreased,  owing  to 
warm  weather  and  to  conservatism  among  con¬ 
sumers.  It  is  said  that  the  steel  industry  in 
this  vicinity  has  laid  off  10,000  men  of  late, 
and,  unless  there  is  an  improvement  in  the 
buying  next  month,  the  number  is  expected  to 
be  increased.  There  are  more  idle  people  here 
than  at  any  time  in  several  years.  Price  cutting 
of  finished  steel  continues  without  increasing  ton¬ 
nage  secured .  Some  of  the  independents  are  said 
to  be  running  at  50  per  cent,  of  capacity,  and 
the  leading  steel  interests  at  75  per  cent.  Ship¬ 
ments  have  decreased  materially  the  past  thirty 
days.  Idle  cars  have  increased  the  past  two 
weeks.  Warm  weather  curtails  coal  tonnage 
on  the  railroads,  and  the  total  traffic  is  behind 
last  year’s  on  most  western  roads.  Eastern 
roads  are  better  provided  with  cars  than  for 
months.  Butter  and  eggs  are  firmer.  Dressed 
poultry  is  lower,  with  Thanksgiving  trade  un¬ 
satisfactory,  owing  to  mild  temperatures.  Hogs 
have  declined  to  the  lowest  price  since  January. 
Cattle  are  sharply  lower,  but  sheep  are 
higher.  Receipts  of  cattle  and  hogs  have 
decreased,  while  sheep  have  increased. 
Money  generally  is  firm,  with  demand  good. 
Country  bankers  generally  are  borrowing 
here,  though  a  few  are  making  call  loans ; 
still,  borrowing  exceeds  lending.  Currency 
shipments  are  liberal ;  collections  are  fair. 

Cincinnati— Jobbers  of  dry  goods,  hardware 
and  notions  report  that  trade  is  fair,  while 
wholesale  grocers  and  jobbers  of  boots  and 
shoes  say  business  is  slow,  though  collections 


are  fair  to  good.  Manufacturers  of  shoes  report 
conditions  somewhat  improved  and  slightly 
above  last  year.  Collections,  however,  are  only 
fair.  Leather  manufacturers  have  had  a  good 
trade,  though  sales  areslightlyoff  from  last  year. 
Wholesale  whiskey  is  quiet  and  under  last  year, 
due  to  warm  weather  and  unsettled  conditions 
in  Ohio.  Brewers’  and  bottlers’  supplies  and 
drugs  continue  active,  and  collections  are  fairly 
good.  Orders  for  lumber  continue  slow,  and 
collections  are  only  fair.  There  is  not  a  large 
stock  of  lumber  in  the  consuming  market,  and 
when  conditions  do  open  up  large  orders  are 
anticipated.  The  mills  are  apparently  manu¬ 
facturing,  but  their  lumber  is  being  put  in 
stock.  Builders’  and  plumbers’  supplies  are  in 
fair  demand,  and  most  houses  will  close  the 
year  with  gains.  Collections,  however,  are  not 
satisfactory.  Manufacturers  generally  look 
for  little  improvement  until  after  January  1. 
The  local  coal  situation  has  been  somewhat 
relieved  by  heavy  receipts  of  Pittsburgh  and 
Kanawha  coal  brought  down  by  the  rise  of  the 
Ohio  and  its  tributaries.  Local  prices  are  the 
highest  in  years,  and  dealers  are  confident  that 
the  market  will  hold  until  spring.  There  is 
very  little  change  in  tobacco  prices  from  last 
week.  Several  loose-leaf  markets  have  opened 
up,  and  the  average  so  far  has  been  about  12 
cents.  Prices  paid  are  much  below  the  expecta¬ 
tions  of  farmers,  who  have  been  expecting  from 
20  to  25  cents.  Conditions  in  the  local  money 
market  seem  a  trifle  easier,  owing  to  slight  let¬ 
up  in  borrowing.  Winter  wheat  is  in  good 
shape. 

Cleveland — Jobbers  continue  to  report  orders 
satisfactory.  Better  weather  conditions  have 
to  some  extent  been  reflected  in  the  builders’ 
supply  trade,  but  quietness  rules  in  iron,  steel 
and  automobile  accessories.  General  manufac¬ 
turing  as  a  whole  is  moving  along  conservative 
lines.  Collections  are  slow. 

Detroit — Most  manufacturers  report  busi¬ 
ness  good,  with  two  exceptions,  railroad  sup¬ 
plies  and  brass  and  copper,  in  which  business 
is  flat  but  collections  good.  Pharmaceutical, 
stove  and  automobile  manufacturers  have  a 
large  business  in  hand  and  ordered,  although 
there  is  evidence  of  retrenchment  among  some 
of  the  smaller  automobile  manufacturers ;  a 
little  stress  is  felt  by  some  workers  of  acces¬ 
sories  and  parts,  owing  partly  to  acceptance  of 
customers’  paper  where  ordinarily  payment  is 
made  in  cash.  However,  in  the  trade  as  a 
whole  there  are  more  men  employed  than  is 
usual  at  this  season.  Paint  and  varnish  manu¬ 
facturers  reporta  good  volume  of  business,  but  it 
is  not  up  to  expectations  and  collections  are  poor. 
Building  trades  are  active  and  promising  for 
several  months  to  come.  Manufacturers  and 
jobbers  of  dry  goods,  clothing,  shoes  and  rub¬ 
ber  goods  report  business  dull,  owing  to  unsea¬ 
sonable  weather. 

Richmond,  Ind. — Jobbers  of  hardware  re¬ 
port  a  decided  decrease  In  business,  and  whole¬ 
sale  grocers  have  had  small  demand  for  their 
goods.  Dry  goods  and  notions  are  quiet,  and 
collections  are  only  fair.  Retail  trade  is  only 
moderate,  due  partly  to  warm  weather.  Col¬ 
lections,  as  a  rule,  are  reported  fair  to  slow. 
Bankers  report  deposits  light  and  demand  for 
loans  far  in  excess  of  supply,  and  many  renewals 
are  being  made. 

Lexington — Grocery  jobbers  report  a  good 
week’s  business.  Warm  weather  has  been  detri¬ 
mental  to  dry  goods.  Jobbers  and  manufac¬ 
turers  of  lumber  report  better  trade.  Trade  in 
hardware  is  fair.  Money  is  in  good  demand 
and  collections  are  fair  to  good. 

Louisville— Wholesale  trade  in  seasonable 
goods  is  reported  fairly  active,  while  in  other 
lines  business  is  quiet  and  buying  continues 
conservative.  Wholesale  dealers  in  holiday 
goods  say  business  is  improving,  but  orders  are 
for  smaller  quantities  than  at  this  time  last 
year.  Manufacturers  of  furniture  report  busi¬ 
ness  fairly  good,  and  they  are  running  full  time 
in  anticipation  of  a  good  spring  business- 
wholesale  liquor  dealers  report  business  good. 
Retail  trade  is  improving.  Collections  are  slow. 

Kansas  City — Unfavorable  weather  condi¬ 
tions  continue  to  affect  trade  in  general,  par¬ 
ticularly  in  retail  lines.  In  dry  goods  sales  are 
mostly  for  immediate  requirements,  and  de¬ 
mand  for  heavy  wearing  apparel  has  fallen  off. 
Jobbers  of  shoes  report  immediate  orders  of 
fair  volume.  Millinery  is  inactive.  Sales  of 
drugs  have  improved.  Hardware  is  in  better 
I  demand.  Groceries  at  wholesale  are  active. 
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Manufacturers  of  furniture  are  busy.  Condi¬ 
tions  surrounding  the  hat  and  cap  trade  are 
satisfactory.  Holiday  trade  appears  to  be  nor¬ 
mal  in  volume.  Money  is  in  demand.  Collec¬ 
tions  are  fair.' 

St.  Louis —  Warm  weather  has  caused  a 
slight  let-up  in  sales  of  seasonable  merchandise, 
but  has  been  most  favorable  for  the  growth  of 
winter  wheat  throughout  Illinois  and  Missouri. 
Wholesale  notion  and  novelty  houses  report 
sales  of  Christmas  goods  exceedingly  heavy. 
Wholesale  dry-goods  houses  show  a  heavy 
volume  of  business.  Some,  however,  fail  to 
show  gains,  owing  to  the  large  volume  last 
year,  while  others  report  good  gains  over  1912. 
Mail  orders  are  exceptionally  heavy,  making 
up  for  losses  in  road  orders  in  many  lines. 
Shoe  houses  are  showing  slight  gains  for 
November.  Millinery  continues  quiet.  Hat 
and  cap  manufacturers  show  good  business. 
Slight  gains  for  November  are  shown  by  manu¬ 
facturers  and  jobbers  of  clothing,  unseason 
able  weather  retarding  sales.  Small  gains  are 
shown  by  jewelry  houses.  Hardware  continues 
in  demand,  with  gains  over  1912  being  shown. 
Last  year  was  a  record-breaker.  A  let-up  in 
orders  is  shown  by  furniture  manufacturers. 
In  this  line  factories  will  be  unable  to  fill 
orders  for  immediate  shipment  for  a  month. 
Drug  sales  are  equal  to  last  year.  Groceries 
are  active  and  provisions  are  in  fair  demand. 
Live  poultry  is  active.  Butter  and  eggs  are 
steady.  Hogs  are  at  the  lowest  level  for 
months,  with  prices  off  15  to  25  cents  and  still 
declining.  Cattle  are  in  fair  demand.  Collec 
tions  generally  are  fair  to  good.  Demand  for 
money  is  fair,  with  rates  steady  and  around 
6  per  cent,  for  all  loans. 

Wichita — Continued  warm  weather  has  a 
depressing  effect  on  all  lines  of  business.  Col¬ 
lections  are  a  little  slower  than  in  the  past. 
The  crop  outlook  continues  to  improve. 

IN  THE  NORTHWEST. 
Milwaukee — Wholesale  trade  in  shoes,  cloth 
ing  and  dry  goods  is  active,  and  spring  business 
is  increasing.  Holiday  trade  is  active.  Whole 
sale  grocers  and  trunk  and  bag  manufacturers 
report  business  only  fair.  U nfavorable  weather 
has  affected  retail  trade.  Collections  are  slow. 

Duluth — Wholesale  trade  is  holding  up  well 
and  showing  an  advance  over  a  year  ago. 
Retailers  report  holiday  business  fairly  active. 
Loggers  anticipate  a  heavy  lumber  cut  this 
season.  Navigation  is  expected  to  close  about 
December  15.  Lumber  shipments  by  water 
have  closed,  and  a  good  season  is  reported, 
although  it  is  not  as  large  as  last  year.  Heavy 
orders  are  being  booked  for  spring  delivery. 

Minneapolis— Continued  mild  weather  in¬ 
terferes  with  the  movement  of  seasonable  goods 
from  retailers,  and  jobbers  of  such  goods  are 
affected  also.  Staples,  dry  goods,  notions  and 
drugs  have  sold  freely,  while  other  lines  have 
been  rather  quiet.  Advance  orders  for  all  kinds 
of  goods  for  next  season’s  delivery  are  of  good 
volume  and  compare  very  favorably  with  last 
year  at  this  time.  Most  manufacturers  report 
present  business  as  good,  and  most  of  them  see 
favorable  prospects  ahead.  Flour  sales  con¬ 
tinue  large.  Collections  are,  on  the  whole,  good. 

St.  Paul— Wholesale  trade  in  shoes,  furnish¬ 
ings,  dry  goods  and  hardware  is  rather  quiet, 
this  being  attributed  mostly  to  the  unusually 
warm  weather.  Drugs,  groceries  and  confec¬ 
tionery  have  been  very  active  with  orders  for 
immediate  shipment.  Retail  trade  in  general 
has  suffered  through  warm  weather,  except  in 
holiday  goods,  in  which  trade  is  satisfactory. 
Collections  in  all  lines  are  good. 

Waterloo — Retail  trade  is  quiet.  Collections 
continue  slow.  Manufacturers  and  jobbers 
report  a  small  increase  over  last  year.  The 
weather  is  mild,  and  farmers  are  busy  at  late 
plowing. 

Dubuque — Manufacturers  and  jobbers  re¬ 
port  a  good  business  in  most  lines,  although 
unfavorable  weather  has  curtailed  trade,  par¬ 
ticularly  retail.  Collections  are  fair. 

Lincoln — Trade,  both  wholesale  and  retail, 
is  only  in  moderate  volume,  and  collections  are 
generally  slow.  Rain  is  needed  for  growing 
wheat.  The  money  market  is  close.  Country 
banks  are  drawing  heavily  on  their  corre¬ 
spondents. 

Omaha — Dry-goods  trade  volume  is  fair. 
Hat  and  cap  jobbers  report  good  cap  sales. 
The  shoe  trade  is  light,  and  colder  weather 
with  snow  is  needed.  Clothing  is  suffering 
from  unseasonable  weather.  Groceries  and 


hardware  show  active  sales.  Collections  are 
fair.  Retail  trade  needs  the  stimulant  of  cold 
weather.  Winter  wheat  looks  good,  though 
moisture  is  needed  in  some  sections.  Banks 
show  a  tendency  to  curtail  loans  in  the  country, 
and  deposits  show  a  tendency  to  fall. 

AT  THE  SOUTH. 

Baltimore  —  Jobbing  trade  in  dry  goods, 
hats,  caps  and  furnishings  and  winter  wearing 
apparel  in  general  reflects  the  usual  seasonable 
quieting  down.  However,  mail-order  business 
to  meet  current  needs  is  fair,  and  altogether 
activity  was  pretty  well  maintained.  Manu¬ 
facturing  industries  continue  active,  and  with 
the  exception  of  the  temporary  curtailment  of 
work  in  one  of  the  mechanical  departments  of  the 
Baltimore  &  Ohio  Railroad,  affecting  approxi 
mately  1,000  workmen,  labor  locally  is  well  em 
ployed,  and  in  a  few  lines  it  is  scarce.  Furniture 
manufacturers  report  conditions  improved  com¬ 
pared  with  several  weeks  ago,  buyers  showing 
disposition  to  purchase  rather  more  freely.  The 
fall  season  in  fertilizers  has  been  comparatively 
good,  due  to  more  uniformity  having  been 
maintained  in  prices,  which  were  irregular 
practically  the  whole  of  last  season.  Manu¬ 
facturers  of  holiday  goods,  such  as  Christmas 
tree  ornaments,  umbrellas,  fancy  boxes  and 
kindred  lines,  report  a  normal  business.  A 
good  demand  exists  for  best  creamery  grades 
of  butter,  which  are  scarce.  Other  grades  are 
in  ample  supply  and  fair  demand.  Good  stock 
dressed  poultry  was  readily  taken.  The  mar¬ 
ket  for  eggs  is  easier  on  somewhat  freer  re¬ 
ceipts.  Flour  is  quiet.  Prime  quality  southern 
corn  is  readily  taken  at  good  prices,  but  receipts 
are  light.  Collections  average  fair  to  slow 
Charleston,  S.  C.— Trade,  wholesale  and 
retail,  is  good.  Collections  are  fair. 

Memphis— Jobbing  trade  in  holiday  goods  is 
active,  but  warm  weather  retards  sales  of 
clothing  and  shoes.  Cotton  is  moving  rapidly, 
and  all  records  for  receipts  have  been  broken 
Collections  are  good. 

Atlanta — Wholesale  holiday  trade  continues 
good,  while  sales  in  other  lines  are  fair.  Col 
lections  are  about  up  to  the  average.  Retail 
merchants’  sales  are  fair  in  the  regular  line,  but 
holiday  trade  is  late  in  opening  up.  Collections 
are  a  little  slow. 

Savannah  —  Trade  has  decreased  slightly. 
Collections  are  fair.  Lumber  continues  quiet 
but  naval  stores  are  slightly  firmer. 

Birmingham  — Wholesale  dealers  in  food 
stuffs,  groceries  and  produce  report  business 
good,  with  collections  only  fair.  Wholesale 
lumber  and  builders’  supply  people  say  a  satis¬ 
factory  volume  of  business  is  being  done  for 
immediate  shipment,  but  future  orders  are  dis 
appointing.  In  wholesale  hardware  and  mill 
supplies  business  is  up  to  normal,  though  future 
orders  show  a  falling  off.  Machinery  manufac¬ 
turers  are  exporting  to  Cuba,  Porto  Rico  and 
Mexico,  with  some  inquiries  from  Japan  and 
Russia.  Furnaces  are  operating  normal  capac 
ity,  with-stocks  low.  A  few  are  shipping  iron 
manufactured  this  month,  but  booking  future 
orders  for  1914  is  not  up  to  normal.  No/2  foun¬ 
dry  is  quoted  at  *11.  Pipe  manufacturers  re 
port  a  slight  falling  off  in  orders,  this  being 
their  quiet  season.  Some  exports  are  to  Cuba. 
Porto  Rico  and  Mexico.  Shipments  of  steam 
coal  are  fair,  the  price  ranging  from  $1.25  to 
$1.40  at  the  mines.  Domestic  shipments  are 
good,  prices  ranging  from  $1.50  to  $2.50,  accord 
ing  to  grade.  Retailers  report  business  only 
fair,  due  to  unseasonable  weather,  but  pros¬ 
pects  for  holiday  trade  are  good. 

Mobile— Wholesale  trade,  except  with  mill 
supply  houses,  seems  fairly  active.  Retail  trade 
is  very  quiet.  Collections  are  fair  to  slow. 

Montgomery— Trade  in  all  lines  continues 
fair,  and  collections  also  are  fair. 

Jackson— Merchants  in  all  lines  report  trade 
fairly  active.  Collections  are  fair.  Lumber  is 
quiet. 

New  Orleans— The  weather  has  been  ideal 
during  the  past  month  for  harvesting  and  sugar 
making,  thus  enabling  the  farmers  to  gather 
and  market  their  cotton,  corn  and  rice  crops. 
This  good  weather  means  something  like  $300, 

000  daily  to  the  sugar  interests  of  this  state. 
Jobbers  are  doing  only  a  moderate  business,  as 
this  is  between  seasons,  although  a  number  of 
filling-in  orders  are  being  received.  General 
trade  conditions  are  fairly  good,  and  collections 
have  improved  slightly,  though  some  complain 
of  a  slowness  on  the  part  of  their  customers. 
The  volume  of  retail  business  has  improved, 


but  warm  weather  has  been  against  a  material 
increase  in  this  line. 

Dallas — Jobbers,  with  hardly  an  exception, 
report  trade  exceedingly  quiet  and  the  volume 
of  business  less  than  the  same  time  last  year. 
The  weather  continues  hot  and  unseasonable, 
and  retailers  are  complaining  of  the  lack  of 
business.  Collections  are  not  good.  Building 
operations  are  active. 

Houston.— Collections  are  fair  to  good,  but 
at  the  same  time  requests  for  extensions  are 
general  and  increasing.  This  rather  anomalous 
situation  is  believed  due  to  the  unprecedented 
effort  being  made  to  effect  collections.  Opera¬ 
tions  in  all  lines  have  been  retarded  as  a  result 
of  crop  damage  of  months  ago,  particularly  to 
cotton  and  rice.  Lumber  has  touched  the 
lowest  point  since  1908,  and  demand  is  much 
below  normal.  Building  operations  have 
slowed  down  to  a  noticeable  extent.  Favorable 
weather  of  the  past  few  weeks  has  caused  rice 
to  move  more  freely. 

San  Antonio — Wholesale  trade  is  quiet, 
owing  to  frequent  rains.  Christmas  trade  is 
gradually  opening. 


IN  THE  FAR  WEST. 

San  Francisco — Hardware  and  steel  are 
less  active.  Prices  are  disturbed  on  account  of 
threatening  foreign  competition.  The  imple¬ 
ment  trade  is  improving.  Wholesale  grocery 
trade  is  very  fair,  although  credit  losses  are 
larger  than  last  year.  Exports  from  this  port 
for  October  were  over  $10,000,000,  one  of  the 
largest  months  on  record.  San  Francisco  har 
bor  improvements  are  nearing  completion  and 
will  greatly  add  to  shipping  facilities.  Ad 
ditional  improvements  involving  an  expendi¬ 
ture  of  $4,000,000  are  being  planned.  Electrical 
goods  are  in  good  demand,  but  collections  are 
slow.  Retail  trade  is  expanding  with  the  ap¬ 
proach  of  the  holiday  season,  and  is  very  fair. 
Demand  for  local  securities  is  more  active. 
Collections  continue  slow. 

Portland,  Ore. — The  usual  holiday  trade  is 
slow  in  developing,  and  in  consequence  retail 
trade  is  not  more  than  ordinary.  Jobbers  still 
report  general  commodities  in  demand.  A  good 
shipping  trade  is  noted  in  apples,  and  onions 
have  advanced  10  cents  with  a  normal  move¬ 
ment.  Interest  in  the  hop  market  is  further 
stimulated  by  reported  inquiry  from  England. 
Prices  are  now  at  25  cents,  with  trade  active 
and  demand  keen.  An  ample  supply  of  wheat 
is  on  hand  for  the  vessel  tonnage  available. 
The  tone  is  steady,  but  trade  is  not  large.  At 
the  stock  yards  hogs  are  active.  Cattle  are 
promptly  taken  when  good  stock  is  offered. 
Collections  still  are  but  fair. 

Seattle — In  retail  trade  holiday  activity  is 
being  felt.  Wholesale  dealers  in  most  all  lines 
report  trade  satisfactory.  Lumber  continues 
very  quiet,  many  additional  mills  having  closed 
down  this  week.  Money  is  in  good  demand. 
Collections  are  only  fair. 

Spokane— Railway  extension  work  is  begin¬ 
ning  to  cease  for  the  winter  months,  thereby 
curtailing  the  lumber  output  and  activity  in 
hardware.  General  trade,  however,  seems  satis¬ 
factory,  holiday  goods  being  much  in  demand. 
In  fact,  all  seasonable  lines  are  moving  well. 
Collections  are  fair. 

Tacoma — Wholesale  trade  is  fairly  well  sus¬ 
tained.  Retail  trade  is  quiet,  with  collections 
slow .  There  has  been  some  further  curtailment 
in  lumber  production.  Orders  are  more  plenti¬ 
ful,  but  prices  are  unsatisfactory. 

CANADIAN  CITIES. 

Toronto — While  business  is  moving  on  a 
substantial  basis,  it  has  not,  during  the  last 
week  or  so,  been  up  to  the  increase  for  the 
same  period  in  1912.  In  some  houses  trade  is 
a  little  less  than  last  year.  Mild  weather 
together  with  reduced  purchasing  power  has 
retarded  retail  trade  in  winter  goods.  Some 
houses  have  done  an  increased  trade  this 
November  to  date,  while  some  say  they  have 
done  less.  Deliveries  are  prompt  now.  Christ¬ 
mas  trade  is  fair.  Grocery  houses  have  done  a 
fair  trade.  The  increase  in  trade  in  groceries 
is  not  as  great  as  the  increase  in  1912.  Boot 
and  shoe  houses  find  the  sorting  trade  quiet 
just  now,  but  up  to  the  end  of  October  business 
was  satisfactory.  Spring  trade  is  occupying 
factories,  and  orders  to  hand,  both  from  Ontario 
and  the  west,  make  the  outlook  optimistic. 
Hardware  firms  continue  to  do  a  fair  trade  in 
winter  lines.  Fur  houses  have  not  been  as 


busy  as  desired.  Live  stock,  excepting  hogs, 
advanced  sharply  on  a  strong  market.  Eggs, 
butterandchee.se  tend  upward.  Hay  advanced. 

Montreal— Mild  weather  hampers  sales  of 
heavy  dry  goods,  woolens  and  furs.  In  the 
wholesale  grocery  trade  there  is  an  active 
demand  for  holiday  goods.  The  egg  market  is 
very  strong  ;  stocks  here  are  between  31,000  and 
32,000  cases,  and  with  the  consumption  of 
between  7,000  and  8,000  cases  per  week  stocks 
will  be  pretty  well  cleaned  up  by  January  1. 
The  provision  trade  is  rather  quiet ;  the  price 
of  pure  lard  advanced  1%  cents  per  pound. 
Compound  lard  is  also  fractionally  higher. 
Butter  and  cheese  are  quiet,  with  prices  firm. 
The  hay  trade  shows  no  particular  change,  but 
pi  ices  aie  strong.  Weather  conditions  are 
exceptionally  good  for  outdoor  building  work. 
Returns  to  farmers  for  their  crops  have  been 
very  good,  high  prices  being  realized,  and 
money  is  beginning  to  circulate  more  freely. 
Remittances  and  city  collections  show  a  slight 
improvement. 

Vancouver— Retail  trade  is  backward,  holi¬ 
day  buying  not  having  fully  commenced  as  yet. 
Business  in  most  wholesale  lines  is  fairly  brisk. 
The  prairie  demand  for  lumber  is  very  active, 
but  as  yet  there  has  been  no  rise  in  prices’ 
Figures  to  hand  show  that  the  1913  coast  log 
cut  will  be  slightly  in  excess  of  that  of  1912. 
There  is  considerable  mining  activity  in  the 
north  and  in  the  interior  of  the  province. 
General  business  conditions  in  the  city  show  no 
material  improvement.  Although  the  weather 
is  almost  continuously  fine,  there  is  very  little 
building  going  on. 

Calgary— Continued  mild  weather  has  not 
been  favorable  to  retail  trade,  especially  in 
winter  goods.  Wholesale  trade  is  only  fair.  It 
is  estimated  that  only  40  per  cent,  of  the  wheat 
crop  has  been  marketed.  There  has  been  no 
improvement  worthy  of  note  in  collections,  and 
in  some  lines  settlements  are  poor. 

Winnipeg— Trade  in  dry  goods,  clothing, 
shoes  and  furs  continues  quiet,  as  the  weather 
is  too  mild  for  activity,  but  improvement  is 
expected  at  the  approach  of  the  holiday  season. 
Ihe  building  trade  is  slowing  down,  owing  to 
the  nearness  of  winter,  and  at  country  points 
this  is  more  noticeable  than  in  Winnipeg.  The 
crop  movement  to  the  seaboard  is  far  ahead  of 
any  previous  year’s  records,  and  fine  weather 
has  been  of  considerable  benefit  to  the  rail¬ 
roads.  Commercial  collections  show  improve¬ 
ment,  but  in  financial  circles  demand  for  money 
is  strong  and  interest  rates  are  high. 


Loans . 

Circulation...  9,815,000 
Deposits .  186.597,000 


FINANCIAL. 

Boston  Banks. 

ATov.  22, 1913  Nov.  15, 1913 
.  $231,127,000  $233,218,000 
9,820,000 
192,279,000 
80,605,000 
1,169,000 
35,819,000 
14,401,000 
28,754,000 
502,500 
4,324,000 
26,786,000 

3.695.714 

8.404.714 


Due  banks 
U.  S.  deposits 
With  res.  agts 
Exchanges... 

Due  from  bks 
Flvep.  c.  fund 
Legal  tenders 

Specie .  26,913,000 

Eeser.  excess  3,929,571 
Exc.  res.  agts  6,892,571 


77,903,000 

1,670,000 

33,869,000 

12,287,000 

27,499,000 

502,500 

3,993,000 


Nov.  23,1912 
$225,952,000 
7,197,000 
191,374,000 
78,045.000 
924,000 
31,693,000 
16,109,000 
30,691,000 
368,500 
4,090,000 
24,846,000 

1.871.429 

4.628.429 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


~Sal.es 
for 
week 
440 
2,281 
145 
2,207 
30 

loo 
20 
75 
108 
184 
59 
615 
732 
235 
79 
2,991 
50 
1,993 
272 
690 
410 
261 
249 

Total  value  bonds,  week  ending  Nov.  26’...  $168,100 
Total  number  shares,  week  ending  Nov.  26*.  85,570 

*  Five  days. 


High, 

—  Brices 
Low , 

Close ,  bid 

1913 

1913 

Nov.  26 

Boston  *  Maine . 

97 

48*2 

49  Hi 

New  Haven . 

130 

75*4 

77*>4 

Boston  Elevated . 

114  >4 

82 

84 

American  Telephone. . 

140*2 

118 

1  19 ->4 

N.  E.  Telephone . 

160 

133 

133*2 

Am.  Pneumatic . 

I’ll 

2*2 

2  Hi 

Am.  Pneumatic  pfd... 

23**4 

16 

]  6  H» 

Mass.  Electric . 

19**8 

11 

10  Hi 

Mass.  Elec,  pfd  stpd.. 

79 

64 

Mass.  Gas . 

93**g 

87 

91 

Mass.  Gas  pfd . 

95°e 

85 

91 

United  Fruit . 

182 

147 

153*2 

United  Shoe  Mach. . . . 

55**4 

41  Hi 

47  Hi 

United  Shoe  Mach,  pfd 

28*2 

26**8 

27*2 

Calumet  &  Hecla . 

555 

390 

395 

Copper  Range . 

53 

32*4 

33*2 

Tamarack . 

38 

21 

26 

North  Butte . 

34*2 

21*8 

23  Hi 

Osceola . 

107 

60 

68 

Utah  Cons . 

11*2 

7 

7  Hi 

Trinity . 

6 

3 

3*2 

U.  8.  Smelting . 

43*2 

34 

37 

U.  8.  Smelting  pfd _ 

50, 

4  5  Hi 

46n>* 

BRADSTREET'S,  SATURDAY,  NOVEMBER  29,  1913 


BRADSTREET’S 

PUBLISHED  WEEKLY  BY 

THE  BRADSTREET  COMPANY. 

Henry  E.  Dunn,  President ;  Charles  L.  Beckwith.  Secretary  I 
Charles  M.  Clark,  Treasurer. 

Nos.  346  AND  348  Broadway.  New  York. 

Berlin,  23  C  harlotten-Strasse. 

London,  137  Vheapside,  K.  V. 

Melbourne,  231  Flinders  Lane. 

Paris,  20  Boulevard  Montmartre. 


TERMS:  $5.00  PER  YEAR  IN  ADVANCE. 
FOREIGN  SUBSCRIPTION,  $6.00,  INCLUDING  POSTAGE. 
Remit  by  Express  Money  Order,  Draft,  P.  O.  Order  or 
Registered  Letter. 


Communications  regarding  editorial  matters  should 
be  addressed  to  the  Editor ;  all  others  to  the  Publishers. 

ENTERED  AT  THE  POST  OFFICE  AT  NEW  YORK,  N.  Y.,  AS 
SECOND-CLASS  MATTER. 


Saturday,  November  29,  1913. 


In  the  renewed  military  activity  of  the 
last  couple  of  weeks  in  Mexico  the  balance 
of  success  has  inclined  distinctly  in  favor 
of  the  opponents  of  the  Huerta  regime.  In 
this  respect  the  news  of  the  week  now 
closing  repeats  the  story  of  the  preceding 
one.  An  effort  made  by  the  Federal  troops 
to  regain  possession  of.  the  important  city 
of  Juarez,  lost  by  them  two  weeks  ago,  has 
been  defeated  by  the  revolutionary  forces 
under  Villa  in  a  battle  to  the  south  of  the 
city,  and  the  Federals  have  retreated  from 
a  field  which,  according  to  report,  left  rather 
meager  traces  of  the  slaughter  to  have  been 
expected  from  a  conflict  in  which  much 
ammunition  was  expended.  There  is  no 
doubt  now  that  the  rebels  have  succeeded 
in  taking  the  city  of  Victoria,  where  an 
obstinate  struggle  was  waged  for  many 
days,  and  have  pushed  forward  along  the 
line  of  railway  to  the  southeast  of  that 
place  in  the  direction  of  Tampico.  Another 
detachment  of  them  is  making  its  way  down 
on  the  central  line  of  railway,  and  has 
reached  Cameros,  near  Saltillo.  In  the 
south,  the  Zapatists  have  become  active 
again  and  have  taken  a  number  of 
places.  A  general  movement  against  the 
Mexican  capital  appears  now  to  be  in  con¬ 
templation.  Thus  far  no  destruction  of 
property  has  occurred  in  the  oil  fields 
near  Tuxpan  and  Tampico,  according  to  a 
report  from  Admiral  Fletcher,  who,  with 
Mr.  Lind,  has  been  making  an  investiga¬ 
tion  to  determine  whether  there  is  any  need 
of  landing  American  forces  to  protect  the 
oil  properties.  There  are  rumors,  however, 
that  the  rebels  have  threatened  to  fire  on 
the  oil  tanks  in  the  city  of  Tampico  unless  a 
federal  gunboat  stationed  there  is  removed. 
The  new  Mexican  Congress  failed  to  con¬ 
vene  on  Friday  of  last  week  owing  to  the 
lack  of  a  quorum  in  both  houses,  but  it  met 
on  Saturday  and  started  the  work  of  organ¬ 
izing  committees.  It  is  expected  that  the 
Congress  will  support  Huerta,  in  view  of 
its  composition  and  the  circumstances  under 
which  it  was  chosen. 


Unusual  measures  have  been  resorted  to 
by  the  Senate  Democrats  with  a  view  to 
expediting  the  passage  of  currency  legisla¬ 
tion.  The  leaders  have  apparently  reached 
the  conclusion  that  the  party  now  in  politi¬ 
cal  control  will  be  held  responsible  for  the 
delay  in  enacting  a  currency  reform  bill, 
and  they  are  now  bending  their  energies  at 
once  to  concentrate  party  sentiment  in  favor 
of  a  measure  that  will  commend  itself  to 
the  President  and  to  hasten  the  enactment 
of  such  a  bill  by  forcing  the  Senate  to  work 
overtime  in  considering  it.  To  this  end 
they  have  called  a  conference,  which  at  its 
first  session  on  Wednesday  voted  to  con¬ 
tinue  its  labors  during  the  rest  of  the 
week  unless  the  consideration  of  the  bank¬ 
ing  and  currency  bill  should  be  sooner 
terminated.  In  addition,  they  declared  it 
expedient  that,  beginning  on  Monday  next, 
the  Senate  should  meet  at  ten  o’clock  in  the 
jnorning  and  sit  until  eleven  o’clock  at 


night,  with  a  recess  from  six  to  eight  o’clock, 
until  the  currency  bill  is  voted  on,  and  that 
no  Christmas  recess  be  taken,  except  for 
Christmas  Day  itself,  unless  the  currency 
bill  should  be  passed  prior  thereto.  This 
plan  provides,  as  will  be  seen,  for  a  work¬ 
ing  day  of  eleven  hours,  a  somewhat  severe 
exaction  for  men  who  have  been  held  in 
session,  even  when  not  working,  practically 
continuously  throughout  the  year,  with  the 
exception  of  about  a  month.  This  method 
of  procedure  is  naturally  distasteful  to  the 
minority,  who  criticise  it  as  unprecedented, 
but  they  will  have  to  submit  to  it.  The 
belief  seems  to  be  entertained  by  some 
members  of  the  majority  that  a  bill  can  be 
agreed  on  before  the  Christmas  holidays, 
but  this  notion  is  generally  regarded  as  too 
optimistic. 

It  is  gratifying  and  refreshing  to  turn 
from  the  pessimistic,  if  not  indeed  gloomy, 
predictions  of  many  of  our  own  people 
regarding  the  outlook  for  American  trade 
and  industry  and  to  read  what  some  pre¬ 
sumably  disinterested  foreign  observers  say 
as  to  the  future.  Like  the  people  men¬ 
tioned  in  a  famous  light  opera,  there  are  a 
number  of  Americans  who  seem  inclined 
“to  praise  all  centuries  but  this  one  and 
every  country  but  their  own,”  forgetting  the 
really  splendid  showing  made  by  American 
trade  and  industry  in  the  past  year,  in  the 
face  of  a  partial  corn  crop  failure,  long 
drawn  out  tariff  revision,  the  tightness  of 
money  proceeding  from  world-wide  condi¬ 
tions  of  overextension  of  credits,  the  loss 
of  a  foreign  market  to  the  south  of  us  by 
civil  strife,  and  the  injection  of  uncertainty 
into  financial  lines  by  the  submission  of 
various  projects  for  long  desired  and 
badly  needed  reform  of  our  currency 
laws.  All  the  more  comforting  is  it, 
therefore,  to  find  an  English  observer 
who  has  been  making  a  careful  survey 
of  our  country,  and  who  has  made  so 
cheerful  a  forecast  as  has  Sir  George  Paish, 
the  editor  of  the  London  Statist,  who 
writes  to  his  paper  in  an  optimistic  vein 
as  to  the  strength  of  the  American  financial, 
industrial  and  commercial  position. 

This  gentleman,  while  admitting  that  he 
sees  evidences  of  a  quieting  down  of  in¬ 
dustry — a  condition,  by  the  way,  that  is  not 
by  any  means  confined  to  the  United 
States — and  of  uncertainty  as  to  the  new 
currency  measure’s  effects  if  adopted,  sees 
much  to  commend  and  to  hope  for  as  to  our 
own  position  in  the  world’s  trade.  In  his 
latest  published  remarks  he  speaks  of  the 
large  balance  of  trade  in  our  favor,  and 
concludes  that  it  puts  it  within  our  power 
to  command  large  gold  imports,  limited 
only  by  our  own  bankers’  indisposition  to 
call  for  these  because  of  the  possible  un¬ 
settling  effect  upon  the  affairs  of  our 
debtors  abroad.  While  not  entirely  agree¬ 
ing  with  Sir  George  Paish  in  his  estimate 
of  a  balance  in  our  favor  this  year  of  $1 ,055,- 
000,000 — the  apparent  balance  for  the  past 
ten  months  is  slightly  below  $600,000,000 — 
we  believe  it  is  impossible  to  deny  that  the 
American  trade  situation  has  many  strong 
features,  and  it  would  seem  as  if  some 
of  our  own  prophets  of  despondency  were 
taking  counsel  of  their  fears  rather  than 
basing  their  pessimistic  predictions  upon 
really  solid  grounds.  In  many  respects  the 
present  situation  resembles  the  quieting 
down  of  1903-04  rather  than  the  acute  strains 
of  some  earlier  as  well  as  later  years,  and 
we  prefer  to  regard  the  conservatism  in 
trade  of  recent  years  as  a  source  of  strength 
rather  than  weakness.  It  is,  in  fact,  ask¬ 
ing  too  much  to  believe  that  these  “ready 
reckoners”  of  trouble  are  nearer  correct 
than  they  proved  to  be  in  several  past  years, 
when  their  predictions  of  disaster  so  sig¬ 
nally  failed. 


It  is  premature  to  estimate  the  extent  to 
which  the  plans  put  in  operation  by  the 
Treasury  Department  this  autumn,  to  de¬ 
posit  up  to  $40,000,000  of  government  funds 
in  national  banks  in  the  southern  and  west¬ 
ern  states,  have  facilitated  the  movement  of 
the  crops  and  aided  the  general  financial 
situation.  It  would  seem,  however,  that  in 
spite  of  the  inability  or  unwillingness  of  a 
certain  proportion  of  the  banks  to  avail 
themselves  of  the  Secretary  of  the  Treas¬ 
ury’s  offer,  the  distribution  of  the  govern¬ 
ment  deposits  has  been  of  material  assist¬ 
ance.  With  the  crop-moving  season 
already  well  advanced,  there  has  been  an 
absence  of  strain  which  may  be  regarded 
as  significant.  In  carrying  out  the  plan 
there  has  naturally  been  some  misunder¬ 
standing,  or  even  friction.  An  example  is 
afforded  by  a  rule  the  Treasury  has  been 
obliged  to  adopt  to  meet  instances  in  which 
national  banks,  desiring  to  obtain  allotments 
of  the  government  deposits,  proposed  to 
retire  their  circulation  and  thus  release 
the  bonds  deposited  as  security  for  their 
national  bank  notes,  redepositing  the  bonds 
as  security  for  the  additional  public  de¬ 
posits.  This  does  not  seem  to  have  become 
a  general  procedure,  but  it  would  mani¬ 
festly  tend  to  reduce  the  volume  of  circula¬ 
tion,  so  that  the  decision  to  refuse  permis¬ 
sion  to  banks  to  retire  their  notes  where  the 
intention  is  to  use  the  government  bonds 
thus  released  as  a  basis  for  obtaining  crop- 
moving  deposits,  is  in  keeping  with  sound 
policy. 

Extreme  dullness  has  been  prevalent  in 
the  New  York  stock  market  for  some  weeks 
past,  but  the  climax  of  such  conditions  was 
apparently  reached  on  last  Monday,  the 
24th  instant.  On  that  day  the  total  trans¬ 
actions  in  stocks  at  the  New  York  Stock 
Exchange  amounted  to  only  57,600  shares. 
This  is  not  only  the  smallest  aggregate 
amount  of  trading  which  has  taken  place 
in  a  full  business  day  at  that  institution 
for  the  present  year,  but  has  not  been 
paralleled  since  July  3,  1888,  when  the 
dealings  at  the  Exchange  amounted  to  only 
43,900  shares.  How  the  record  of  last 
Monday’s  dealings  compares  with  the  lowest 
day  in  each  of  the  past  ten  years  is 
displayed  in  the  following  table: 


Year  Mo.  shares  Bay 

1913 .  64,096  July  11 

1912 .  99,885  Dec.  26 

1911 .  86,847  July  14 

1910 . 114,210  Dec.  2  3 

1909 . 299,761  Mar.  11 

1908  .  73,204  July  3 

1907 . 139,739  Juoe  24 

1906 . 307,210  July  10 

1905  .  137,958  JiiDe  15 

1904 .  73,633  Mar.  10 

1903 . 174,808  July  8 


Pronounced  inactivity  following  a  long  de¬ 
cline  in  prices  is  regarded  in  Wall  Street 
as  likely  to  indicate  a  halt  in  the  downward 
tendency,  just  as  an  exaggerated  volume 
of  dealings  when  the  market  has  been  ex¬ 
periencing  an  excited  rise  usually  serves 
as  a  signal  that  the  speculation  has  reached 
a  culmination.  It  remains  to  be  seen,  how¬ 
ever,  whether  precedents  will  hold  good  in 
the  present  instance,  though  the  slight  im¬ 
provement  during  the  later  portion  of  the 
week,  in  prices  and  in  the  relative  activity, 
lend  force  to  the  argument  that  the  market 
has  been  overdiscounting  the  unfavorable 
factors. 

A  drastic  readjustment  by  the  express 
companies  of  the  country  of  their  business 
methods  has  been  a  necessary  consequence 
of  the  regulation  of  their  rates  by  the  In¬ 
terstate  Commerce  Commission  and  of  the 
competition  to  which  they  are  subjected  by 
the  inauguration  of  the  parcels  post  system. 
One  of  the  important  features  involved  has 
to  do  with  the  contracts  between  the  ex¬ 
press  carriers  and  the  railways  over  which 
they  operate.  Most  of  the  arrangements 
in  question  involve  the  payment  to  the 
railways  of  a  percentage  of  the  express  re¬ 


ceipts,  it  being  stated  that  this  charge 
under  the  existing  contracts  averages  ap¬ 
proximately  55  per  cent.  of  the  gross  express 
earnings.  The  express  companies  are  natu¬ 
rally  seeking  a  revision  of  the  contracts  in 
a  way  calculated  to  reduce  the  proportion 
of  their  receipts  which  they  are  obliged  to 
pay  to  the  railroads.  In  fact,  the  alleged 
excessive  character  of  these  charges  was 
brought  up  when  the  Interstate  Commerce 
Commission  was  conducting  its  investiga¬ 
tion  of  the  express  business  and  the  prac¬ 
tices  it  involved.  The  commerce  board, 
however,  declined  to  pass  upon  the  ques¬ 
tion,  which  it  held  was  purely  a  matter  of 
contract  between  the  railway  and  express 
carriers  respectively,  though  it  suggested 
that  express  traffic  rates  should  be  based 
upon  a  tonnage  basis  instead  of  upon  a 
percentage. 

While  the  current  dullness  of  the  securi¬ 
ties  market  affects  transactions  in  bonds 
as  well  as  in  stocks  in  an  equal  degree, 
there  are  some  features  of  the  bond  market 
which  evoke  favorable  comment,  tending 
as  they  do  to  show  that  underlying  condi¬ 
tions  regarding  investments  are  more  favor¬ 
able  than  the  surface  indications.  The 
fact  that  the  bankers  who  purchased  the 
$11,000,000  of  New  York  Connecting  Rail¬ 
road  per  cent,  bonds  resold  them  almost 
immediately  would  tend  to  prove  that  new 
issues  of  a  highly  desirable  quality  offered 
at  an  attractive  price  will  be  promptly 
absorbed  by  investors,  presumably  of  the 
larger  sort.  Another  incident  of  the  same 
character  was  the  prompt  development  of 
an  outside  demand  for  the  $45,000,000  of 
6  per  cent,  six  months’  notes  created  by  the 
New  York,  New  Haven  &  Hartford  Rail¬ 
road  to  tide  over  its  immediate  financial 
necessities.  In  this  case  the  notes  were 
promptly  quoted  at  an  advance  of  per 
cent,  above  the  figure  at  which  they  were 
sold  to  the  bankers  who  figured  in  the  ar¬ 
rangement.  Indeed,  the  improvement  in 
the  demand  for  railroad  notes  of  the  best 
sort  has  been  one  of  the  recent  features, 
the  inference  being  that  short-term  obliga¬ 
tions  of  that  grad  e,  yielding  a  comparatively 
high  income  return  with  a  speedy  maturity, 
have  attractions  which  are  not  furnished 
by  long-term  bonds  even  of  a  safe  quality. 

The  United  States  is  the  world’s  greatest 
manufacturer  of  motion-picture  films,  prob¬ 
ably  three-fourths  of  the  entire  films  of  the 
world  being  manufactured  in  this  country. 
Large  quantities  of  films  are  sent  out  of 
the  country,  both  as  blank  or  unexposed 
films,  and  as  finished  films  ready  for  use  in 
the  stereopticon.  The  rapid  increase  in 
this  branch  of  the  export  trade  of  the  United 
States  resulted  in  the  establishment  by  the 
Bureau  of  Foreign  and  Domestic  Commerce, 
Department  of  Commerce,  of  a  detailed 
record  which  shows  the  quantity  and  value 
of  films  exported  from  the  country.  This 
record  shows  a  total  exportation  in  the  nine 
months  ended  with  September  of  65,000,000 
feet  of  unexposed  or  plain  films  to  be  used 
in  other  parts  of  the  world  in  taking  motion 
pictures,  and  23,000,000  feet  of  exposed  or 
finished  films  ready  for  use  in  the  stereop- 
ticon,  making  a  total  of  88,000,000  feet  dur¬ 
ing  the  period.  The  stated  value  of  the 
films  exported  in  the  nine  months  ended 
with  September,  1913,  is  about  three  and 
a  half  million  dollars,  being  $1,811,000  for 
the  65,000,000  feet  of  unexposed  films,  and 
$1,656,000  for  the  23,000,000  feet  of  exposed 
films  ready  for  use  in  the  stereopticon,  or 
an  average  of  2%  cents  per  foot  for  the  un¬ 
exposed  and  of  7  cents  per  foot  for  the  ex¬ 
posed  films.  England  is  by  far  the  largest 
purchaser  of  films,  for  of  the  80,000,000  feet 
of  films  of  both  classes  exported  in  the 
fiscal  year  1912,  70,000,000  feet  went  to  that 
country. 
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Remarkable  Foreign  Trade  Returns. 

The  flood  of  foreign  imports  which  it  was 
predicted  would  follow  the  enactment  of  the 
new  tariff  bill  has  apparently  been  delayed, 
judging  from  the  report  of  the  Bureau  of 
Statistics  of  the  Bureau  of  Foreign  Com¬ 
merce.  1  he  imports  for  October  are  given 
as  $132,893,960,  a  sum  which  compares  with 
$177,987,986  in  October,  1912.  There  is 
here  shown  a  decrease  of  25.3  per  cent.,  or 
over  one-fourth.  The  decrease  in  duty-free 
imports  was  20.6  per  cent.,  and  that  in 
dutiable  imports  was  31  per  cent.  In  this 
connection  it  should  be  noted  that  the 
imports  for  the  first  three  days  of  October 
were  included  in  the  September  statement ; 
the  tariff  bill  was  signed  on  October  4, 
but  even  with  the  addition  of  the 
$13,665,000  of  imports  on  these  three 
days,  the  total  October  imports  this  year, 
$146,558,000,  fall  18  per  cent,  short  of  those 
of  October  a  year  ago,  and  14  per  cent,  short 
of  those  for  September  this  year.  The  re¬ 
sult  of  this  sharp  decline  in  import  trade 
is  to  cause  the  imports  for  the  ten  months 
ending  with  October  to  fall  behind  those 
of  a  year  ago  by  a  considerable  amount. 
At  the  close  of  October  3  the  imports  for 
the  calendar  year  to  date  aggregated 
$1,327,294,071,  a  decrease  of  $5,600,656 
from  the  full  nine  months  of  1912,  and  by 
the  end  of  October  the  decrease  in  all 
imports  was  $50,694,682,  or  3.3  per  cent. 

In  the  matter  of  exports,  there  is  no 
evidence  in  the  grand  totals  of  a  sag  in  this 
branch  of  trade,  the  October  exports  being 
$271,588,726,  a  sum  24  per  cent,  larger  than 
that  of  September,  only  2.5  per  cent, 
smaller  than  the  largest  monthly  total  ever 
recorded — that  of  November,  1912 — and  6.7 
per  cent,  larger  than  the  total  for  October, 
1912,  up  to  that  time  the  heaviest  monthly 
total  ever  recorded.  The  excess  of  exports 
in  October,  $138,694,766,  is  also  the  largest 
excess  ever  recorded  in  any  month.  The 
exports  for  ten  months  of  this  year  aggre¬ 
gate  $2,005,010,884,  a  sum  7.2  per  cent, 
larger  than  was  recorded  a  year  ago  at  that 
date,  and  the  largest  total  of  exports  ever 
recorded  in  a  ten  months’  period.  The 
total  imports  and  exports  of  merchandise 
for  October  and  the  ten  months  of  1913  com¬ 
pare  with  like  periods  of  the  two  preceding 
years  as  follows : 

OCTOBER. 


Imports 
Free  of  duty 
Dutiable .... 

1911 

$39,356,325 

63,249,426 

1912 

$102,711,717 

75,276,269 

1913 

$81,575,185 

51,318,775 

Total.... 
Exports 
Domestic ... 
Foreign  ..  .. 

132,605,751 

207,634.661 

2,730,855 

177,987,986 

251,587,995 

3,045,509 

132,893,960 

268,927,453 

2,661,273 

Total . . . . 

210,365,516 

254,633,601 

271,588,726 

Exc.of^cp’s  77,759,765  76,645,518  138,694,766 

TEN  MONTHS  ENDING  OCTOBER. 

Imports  1911  1912  1913 

Free  of  duty  $647,399,402  $812,604,530  $782,735,688 
Dutiable....  618,123,534  698,278,183  677,452,343 

Total. ... 
Exports 
Domestic  ... 
Foreign  ..  .. 

1,265,622,936  1,510,882,713 

1,636.363,087  1,840.273,972 
29,503,763  30,384.023 

1.460,188,031 

1,974,350,084 

30.660,800 

Total.... 

1,665,866,850  1,870.657,995 

2,005.010,884 

Exc.of  exp’s 

400,343,914 

359,775,282 

544,822,853 

As  stated  above,  there  is  little  evidence 
in  the  aggregate  export  totals  of  a  reaction 
in  the  foreign  demand  for  our  goods,  but 
when  the  detailed  statement  of  exports  of 
leading  products  for  October  and  the  ten 
months  are  closely  examined,  there  are 
some  features  that  may  presage  a  turn  in 
the  tide  of  foreign  demand.  Thus  the  total 
value  of  the  exports  of  six  leading  products 
in  October  is  $147,831,262,  a  gain  of  $13,- 
918,000,  or  about  10.3  per  cent.  Deducting 
the  total  value  of  six  leading  products  for 
October  from  the  total  of  all  exports,  how¬ 
ever,  it  is  found  that  the  remainder,  repre¬ 
senting  other  exports,  largely  manufac¬ 
tured  goods,  is  only  $123,757,464,  a  gain 
over  last  year  of  but  2.5  per  cent.  Thus 
the  gain  in  manufactured  exports  is  far 
less  than  the  gain  in  leading  exports,  which 


includes  raw  cotton,  breadstuffs,  meat  and 
oils.  In  the  ten  months  of  this  year  gains 
in  exports  of  these  leading  products  have 
been  exceeded  by  the  gains  in  other  exports, 
but  the  October  figures  alone  do  not  show 
the  maintenance  of  this  gain.  In  this  con¬ 
nection  it  will  be  interesting  to  compare 
the  showing  of  exports  for  October  and  the 
ten  months  in  leading  as  opposed  to  other 
exports,  made  in  the  following  table : 

October,  October,  Changes, 
Exports  by  groups  1913  1912  percent. 

Breadstuffs .  $13,324,894  $26,103,001  D.  48.9 

Cotton-seed  oil .  887,245  1,061,557  D.  16.3 

Cattle,hogs<fc  sheep  80,835  63,769  I.  26.7 

Meat  <&  d’y  prod...  11,109,101  8,663,600  r.  28.2 

Cotton .  107,375,197  88,689,663  I.  21.0 

Mineral  oils .  15,053,990  9,331,761  I.  61.3 


Total  above .... 

.  147,831,262 

133,913,351 

I. 

10.3 

Other  exports . 

.  123,757,464 

120,720,153 

I. 

2.5 

All  exports . 

.  271,588,726 

254,633,504 

I. 

6.9 

Ten  mos.  eliding  October , 

Changes, 

1913 

1912 

per 

cent. 

Breadstuffs . 

$170,218,665 

$108,336,191 

I. 

57.1 

Cotton  seed  oil . . . 

14,158,854 

16,702.509 

D. 

15.2 

Cattle,hogs«fcsheei 

754,234 

3,469,099 

D. 

78.2 

Meat  &  d’y  prod.. 

115,425,883 

104,714,015 

r. 

10.2 

Cotton . 

389,809,428 

421,582,031 

D. 

7.5 

Mineral  oils . 

121,760,483 

100,510,620 

i. 

21.1 

Total  above . 

812.127,547 

755,314,465 

r. 

7.5 

Other  exports  .... 

1,192,883,337 

L.115, 343,530 

I. 

6.9 

All  exports . 

2,005,010,884 

1,870,657,995 

I. 

7.2 

It  will  be  seen  that  the  gain  in  cotton 
exports  in  October  was  $18,686,000,  or  21 
per  cent.,  while  the  gain  in  oil  exports  was 
$5,727,000,  or  61  per  cent.,  and  the  gain  in 
meat  exports  was  $2,446,000,  or  28  per  cent. 
In  breadstuffs  exports,  however,  there  was 
a  loss  of  $12,779,000,  or  fully  49  per  cent. 
The  large  gain  in  cotton  exports  was 
entirely  a  matter  of  price,  because  the 
quantity  shipped  was  a  trifle  less  than  a 
year  ago  in  October.  For  the  ten  months’ 
period  cotton  exports  have  lagged,  owing 
to  the  decrease  in  shipments  early  in  the 
year  growing  out  of  the  2,000,000-bale 
smaller  crop  yield  of  1912,  while  bread- 
stuffs,  meat  and  oil  exports  have  expanded 
heavily. 

Enough  has  been  cited  here  to  show  that 
foreign  trade  figures  from  now  on  will 
repay  study,- especially  in  view  of  the  re¬ 
ports  of  slowing  down  in  European  trade, 
and  of  the  possible  effects  upon  our  own 
trade  of  lessened  buying  ability  abroad, 
alike  for  our  farm  products  and  for  manu¬ 
factured  goods. 


The  Currency  Bills  in  the  Senate. 

The  proposed  currency  legislation  with 
which  the  Senate  Committee  on  Banking 
and  Currency  has  been  wrestling  for  more 
than  two  months  was  presented  to  the 
upper  house  on  Saturday  in  a  somewhat 
curious  fashion.  As  has  already  been  indi¬ 
cated,  the  committee  finally  divided  into 
two  equal  parts  in  the  consideration  of  the 
measure,  and  amended  drafts  prepared  by 
both  groups  were  reported  together  with 
the  bill  in  the  shape  in  which  it  was  adopted 
by  the  House  on  September  18.  After  the 
presentation  of  the  reports  accompanying 
these  drafts,  Chairman  Owen  of  the  com¬ 
mittee  asked  that  the  House  bill  be  placed 
on  the  calendar  as  unfinished  business,  but 
without  recommendation  for  its  enactment. 
It  is  probable,  however,  that  the  draft  pro¬ 
posed  by  the  group  headed  by  Chairman 
Owen  will  be  that  about  which  the  legisla¬ 
tive  battle  in  the  Senate  will  center.  That 
draft  is  supported  by  six  Democratic  mem¬ 
bers  of  the  committee,  while  the  other  new 
one  is  advocated  by  five  Republicans  and 
one  Democrat,  the  last  mentioned  member 
being  Senator  Hitchcock  of  Nebraska. 

In  the  report  signed  by  Senator  Owen 
and  his  Democratic  fellow  members  it  was 
pointed  out  that  the  two  groups  of  the  com¬ 
mittee  were  agreed  upon  such  features  as 
the  concentration  of  the  banking  reserves 
of  the  country  and  the  volume  thereof,  the 
volume  of  the  capital  of  the  proposed  banks, 
the  mobilization  of  the  reserves,  the  promo¬ 
tion  of  an  open  discount  market,  provision 
for  an  elastic  currency,  the  issuance  of 


federal  reserve  notes,  making  such  notes 
the  obligations  of  the  U nited  States ;  basing 
the  system  upon  regional  reserve  banks 
instead  of  a  central  bank,  and  giving  the 
government  control  of  the  system.  Chair¬ 
man  Owen  noted,  however,  that  the  two 
sections  of  the  committee  disagreed  as  to 
the  number  of  the  regional  reserve  banks  to 
be  established,  the  method  of  subscription 
to  the  stock  of  those  banks,  the  plan  for 
electing  the  directors  of  such  banks,  and 
the  method  of  administering  them.  These 
differences  arose  in  the  main,  Senator  Owen 
intimated,  out  of  the  division  in  sentiment 
over  the  question  of  the  degree  of  centrali¬ 
zation  to  be  aimed  at  in  the  system,  one 
branch  of  the  committee  leaning  in  favor 
of  a  central  bank  administered  by  a  central 
board,  and  the  other  advocating  the  estab¬ 
lishment  of  a  number'  of  comparatively 
independent  district  banks  administered  by 
boards  of  directors  chosen  from  the  several 
districts. 

Taking  up  the  points  of  disagreement, 
we  find  that  the  draft  bill  proposed  by  the 
section  of  the  committee  standing  with 
Chairman  Owen,  which  may  be  called  the 
Owen  bill,  provides  for  the  creation  of 
eight  regional  reserve  banks,  while  the  bill 
favored  by  the  other  section,  which  may  be 
termed  for  convenience  of  reference  the 
Hitchcock  bill,  provides  for  four  such  banks. 
They  agree  as  to  the  amount  of  capitaliza¬ 
tion,  which  is  put  at  $106,000,000,  equal  to 
6  per  cent,  of  the  combined  capital  and 
surplus  of  the  member  banks.  The  Hitch¬ 
cock  bill,  however,  provides  that  four  ad¬ 
ditional  reserve  banks  may  be  created  by 
the  Federal  Reserve  Board  after  two  years. 
The  Owen  bill  makes  membership  of 
national  banks  compulsory  and  that  of 
state  banks  permissive,  but  provides  that 
if  the  stock  is  not  subscribed  by  the  banks 
it  shall  be  offered  to  the  public,  and  the 
portion  not  disposed  of  shall  be  taken  by 
the  government.  The  Hitchcock  bill  pro¬ 
vides  that  stock  shall  be  subscribed  by 
the  public  but  underwritten  by  the  banks, 
and  taken  up  by  them  if  not  subscribed  for 
by  the  public.  The  House  bill  provides 
for  twelve  regional  banks  capitalized  at 
$100,000,000,  and  makes  the  subscription  to 
the  amount  of  20  per  cent,  of  the  capital 
stock  compulsory  as  regards  national  banks. 

The  House  bill  provides  that  the  regional 
banks  shall  be  managed  by  nine  directors, 
six  chosen  by  the  banks  and  three  by  the 
Federal  Reserve  Board,  one-half  of  those 
chosen  by  the  banks  to  represent  the  finan¬ 
cial  and  commercial  interests  of  the  district. 
The  number  of  directors  is  retained  in  the 
new  drafts,  but  the  Owen  bill  provides 
that  three  chosen  to  represent  agricultural, 
industrial  and  commercial  interests  shall 
be  chosen  by  the  banks’  representatives, 
while  under  the  Hitchcock  bill  five  directors 
are  to  be  chosen  by  the  Federal  Reserve 
Board  and  four  by  the  member  banks. 
The  House  bill  provides  that  the  Federal 
Reserve  Board  shall  consist  of  seven 
members,  including  the  Secretary  of  the 
Treasury,  the  Secretary  of  Agriculture,  the 
Comptroller  of  the  Currency,  and  four  other 
members  appointed  by  the  President  for 
eight  years.  The  Owen  bill  retains  the 
number  seven,  but  excludes  the  ex  officio 
members,  with  the  exception  of  the  Secre¬ 
tary  of  the  Treasury,  leaving  six  members 
to  be  directly  named  by  the  President  for 
the  posts  for  a  term  of  six  years.  The 
Hitchcock  bill  increases  the  number  of 
members  to  nine,  including  the  Secretary 
of  the  Treasury,  but  retains  the  eight-year 
tenure  of  the  House  bill. 

Reserves  to  secure  notes  are  required  to 
the  amount  of  33J>^  per  cent,  in  gold  or 
lawful  money  in  the  House  bill.  The 
Owen  bill  calls  for  the  maintenance  of  a 
gold  reserve  of  33f£  per  cent,  of  notes  out¬ 
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standing  in  the  vaults  of  Federal  Reserve 
Banks  and  with  the  Treasury  for  redemp¬ 
tion.  The  Hitchcock  bill  provides  that 
notes  shall  be  secured  by  reserves  of  45  per 
cent,  of  gold  or  gold  certificates,  permitting, 
however,  a  reduction  down  to  30  per  cent, 
on  penalty  of  a  1  per  cent,  tax  for  each  2t£ 
per  cent,  reduction.  All  three  measures 
require  the  maintenance  by  country  banks 
of  a  12  per  cent,  reserve  against  demand 
liabilities.  The  House  bill  provides  that 
of  this  reserve  5  per  cent,  shall  be  in  the 
vaults  of  those  banks  in  lawful  money. 
The  Owen  bill  requires  the  maintenance  of 
a  reserve  of  5  per  cent,  of  their  time  deposits. 
Under  the  Hitchcock  bill  country  banks  are 
required  to  maintain  4  per  cent,  in  their 
own  vaults,  1  per  cent,  to  be  deposited  each 
month  in  a  reserve  bank  each  six  months 
until  4  per  cent,  is  so  deposited,  and  4  per 
cent.  either  in  their  own  vaults  or  in  the 
reserve  bank. 

As  will  be  seen,  there  are  considerable 
divergences  between  the  three  bills  now 
before  the  Senate,  and  in  view  of  the  nature 
of  the  division  that  has  occurred  in  the 
Committee  on  Currency  and  Banking,  it  may 
at  the  moment  seem  a  task  of  particular 
difficulty  to  bridge  over  the  gaps  that  sepa¬ 
rate  the  respective  supporters  of  the  three 
measures  under  consideration.  Aids  to 
the  evolution  of  a  compromise  measure 
may,  however,  be  found  in  the  willingness 
of  Chairman  Owen,  expressed  in  his  speech 
in  the  Senate  on  Monday,  to  accept  some 
of  the  proposals  made  by  the  other  section 
of  the  Senate  Committee  on  Banking  and 
Currency,  and  in  the  strong  influence  over 
legislation  which,  as  events  have  shown, 
President  Wilson  has  the  power  as  well  as 
the  disposition  to  exercise. 


Strikes  in  This  and  Other  Years. 

Labor  has  been  more  or  less  restless 
during  the  greater  part  of  the  year.  Strikes 
have  been  numerous,  a  goodly  number  of 
persons  have  been  involved  in  militant 
efforts  to  get  redress  of  one  kind  or  an¬ 
other,  and  more  would  have  been  had  it 
not  been  for  the  fact  that  in  the  case  of  the 
railway  employees  resort  was  had  to  arbi¬ 
tration.  Throughout  the  year  the  most 
constant  cause  of  friction  concerned  the 
margin  between  income  and  the  cost  of 
living,  and  as  a  natural  corollary  most  of 
the  strikes  were  waged  for  the  purpose 
of  obtaining  higher  wages.  Some  of  the 
disturbances  were  of  an  especially  baneful 
character,  in  that  the  trades  affected  were 
undeniably  injured  in  their  seasonal  deal¬ 
ings.  Thus,  in  the  early  part  of  the  year 
strikes  of  dressmakers,  clothing  operators 
and  shirtwaist  makers  at  New  York  di¬ 
verted  trade  to  other  cities,  while  the  strikes 
of  silk  weavers  in  Paterson,  which  also 
occurred  in  the  fore  part  of  the  year, 
gave  prominence  to  a  new  brand  of  union¬ 
ism  and  incidentally  resulted  disastrously 
for  the  workpeople,  who  were  forced  to 
capitulate  after  twenty-six  weeks  of  idle¬ 
ness.  There  is  evidence  of  another  out¬ 
break  at  the  “Silk  City.”  The  record  in 
this  respect  might  be  enlarged,  but  it 
must  be  admitted  that  in  many  instances 
employers  met  their  employees  more  than 
half  way,  and  as  a  result  wages  went  up. 
Two  of  the  more  noteworthy  examples  of 
the  kind  indicated  are  found  in  the  cases  of 
railway  firemen,  whose  demands  for  in¬ 
creased  wages  were  settled  in  April,  and  in 
the  matter  of  the  railway  trainmen  and 
conductors,  grants  of  higher  pay  having 
been  accorded  within  the  past  few  weeks. 
It  is  almost  unnecessary  to  say  that  nowa¬ 
days  strikes  to  ward  off  reduced  wages  are 
almost  as  rare  as  the  proverbial  hen’s  teeth. 

At  this  writing  the  situation  appears,  as  a 
whole,  to  be  very  quiet,  except  for  the  de¬ 
mands  of  New  England  textile  workers, 
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who  feel  that  the  industry  is  in  sufficiently 
good  shape  to  stand  demands  for  higher 
wages,  and  incidentally  the  electrical  in¬ 
dustry  of  Schenectady,  N.  Y.,  is  beset  by 
a  strike,  which,  however,  does  not  turn 
upon  the  question  of  wages. 

With  a  little  more  than  a  month  to  run, 
the  year  to  date  has  witnessed  strikes  in¬ 
volving  approximately  400,000  persons. 
For  all  of  last  year  the  number  was  475,000 ; 
in  1903,  the  record  year,  the  total  reached 
650,000,  the  year  having  been  marked  by 
a  series  of  strikes,  the  most  notable  of 
which  was  caused  by  building  hands  in 
and  about  New  York.  The  two  years  prior 
to  1903  also  were  periods  of  labor  upheavals, 
1901  being  marked  by  a  strike  of  steel 
workers,  and  1902  by  that  of  anthracite  coal 
miners.  The  following  table  gives  figures 
of  strikes  for  an  eleven-year  period  : 


1913 . 

. *400,000 

1907 . 

.  175,000 

1912 . 

.  475,000 

1906 . 

.  550,000 

1911 . 

.  255,000 

1905 . 

.  200,000 

1910 . 

.  550,000 

1904 . 

.  400,000 

1909 . 

.  223,000 

1903 . 

.  650,000 

1908 . 

.  230,000 

*  Year  to  (late. 

The  coal  miners’  strikes  of  1910  expanded 
the  total  for  that  year,  while  in  1906  trouble 
precipitated  by  coal  miners,  molders  and 
printers  enlarged  the  total,  and  1904  was 
marked  by  a  strike  of  lake  seamen  which 
tied  up  the  upper  lake  shipping  industry. 

Higher  Rates  Asked  For. 

A  strong  showing  is  undoubtedly  being 
presented  by  the  railways  operating  in  the 
territory  north  of  the  Potomac  and  Ohio 
rivers  and  east  of  the  Mississippi  for  per¬ 
mission  to  increase  their  freight  rates  to  the 
extent  of  5  per  cent.  The  hearings  on  the 
application  to  that  end  began  on  last 
Monday  before  the  Interstate  Commerce 
Commission,  the  case  of  the  railroads  being 
presented  by  the  presidents’  committee,  of 
which  Mr.  Daniel  Willard,  of  the  Baltimore 
&  Ohio,  is  the  chairman.  The  latter  gentle¬ 
man  said  that  the  necessity  and  justice 
of  the  railroads’  application  would  be  made 
apparent  to  the  commission.  He  recited 
that  the  railroad  companies,  whose  appli¬ 
cation  is  before  the  commission,  during  the 
past  three  years  expended  about  $659,- 
000,000  upon  their  properties,  or  at  the  rate 
of  $200,000,000  per  year.  On  account  of  the 
increased  cost  of  operating  the  roads  they 
earned  $16,311,321  less  net  in  1913  than  in 
1910.  In  other  words,  the  new  capital  they 
had  invested  during  the  period  in  question 
not  only  failed  to  produce  any  return  what¬ 
ever,  but  saved  even  less  from  their  gross 
revenue  than  they  were  able  to  show  before 
the  heavy  additional  expenditure  was  made. 


higher  rate  of  interest  they  are  forced  to 
pay  in  recent  years  for  new  capital  needed, 
for  improvement  purposes.  His  argument 
in  that  connection  embraced  the  proposition 
that  the  cost  of  new  capital  had  been  en¬ 
hanced  by  the  constantly  narrowing  margin 
between  income  and  outgo,  the  difference 
between  the  two  being  what  the  railroads 
must  chiefly  rely  upon  as  the  basis  for 
securing  fresh  money.  The  relief  needed, 
he  argued,  cannot  be  attained  through 
further  economy  in  operating  the  properties 
or  through  increased  gross  earnings,  which 
last  would  involve  a  much  larger  traffic 
and  a  corresponding  outlay  of  capital  for 
facilities  with  which  to  handle  it.  Inas¬ 
much  as  passenger  fares  were  fixed  by 
law  and  mail  and  express  rates  were 
beyond  the  control  of  the  railroads,  the  one 
available  source  of- increased  earnings  was 
a  moderate  advance  in  freight  rates,  such 
as  the  companies  he  represented  had  applied 
for.  While  a  5  per  cent,  increase,  he  de¬ 
clared,  was  not  sufficient  to  entirely  meet 
the  situation,  it  had  been  determined  upon 
as  small  enough  not  to  upset  existing 
commercial  adjustments,  and  still  large 
enough  to  materially  assist  the  roads. 

As  the  representative  of  the  roads  in  the 
central  western  territory,  Mr.  Frederick 
Delano,  the  president  and  one  of  the  re¬ 
ceivers  of  the  Wabash  Railroad  Company, 
made  an  appeal  to  the  commission  along 
similar  lines.  The  companies  in  the  terri¬ 
tory  of  the  Central  Association  increased 
their  gross  revenues  between  1910  and  the 
fiscal  year  ending  June  30,  1913,  by  $36,- 
000,000,  but  their  operating  cost  in  that 
period  was  larger  by  $45,000,000,  resulting 
in  a  decrease  of  over  $9,000,000  in  their  net. 
In  other  words,  owing  to  the  causes  which 
had  been  covered  in  the  argument  of  Mr. 
Willard,  the  central  western  lines  had  suf¬ 
fered  an  increase  of  operating  cost  from 
76.3  per  cent,  in  1909-10  to  82.8  per  cent,  in 
1912-13.  The  same  roads,  Mr.  Delano 
stated,  were  confronted  with  expenditures 
in  the  near  future  for  improvements  which 
will  amount  to  millions,  on  a  large  part  of 
which  they  will  receive  practically  no  re¬ 
turn,  and  many  of  the  companies  do  not 
possess  the  credit  on  which  to  raise  the 
money.  It  was,  accordingly,  a  serious 
situation  which  called  for  prompt  relief. 

In  support  of  the  railroads’  plea  to  the 
commission,  a  statistical  summary  of  their 
earnings  and  expenses,  with  the  relations 
they  bore  to  the  return  upon  the  capital  in¬ 
vested,  was  submitted.  A  condensed  table 
of  these  figures  is  as  follows : 


RETURN  ON  PROPERTY  INVESTMENT. 


Inc.  of  yeir 
1913  over 


Property  investment . 

Net  operating  income . 

Per  cent,  on  property  investment _ 

1903 

$4,300,477,902 

251,437,577 

6.85 

1910 

*5,620,709,023 

353,065,386 

6.28 

1913 

$'6,280,571,611 

336,754.065 

5.36 

1903 

46.04 

33.93 

-8.38 

1910 

11.74 

■•4.62 

*14.65 

NET 

INCOME  RETURN  ON 

CAPITAL  OBLIGATIONS. 

Total  capital  obligations . 

Net  corporate  income  (plus  interest). 
Per  cent,  on  total  capital  obligations. 

$4,281,918,452 

249,598,191 

5.83 

$6,019,803,731 

377,299,522 

6.27 

$6,389,535,638 

362,470,794 

5.67 

49.22 

45.22 
*2.74 

6.14 

*3.93 

*9.57 

NET  INCOME  ON  CAPITAL  STOCK. 

Total  capital  stock . 

Net  corporate  income . 

Per  cent  on  stock . 

$1,897,834,812 

148,546,057 

7.83 

$2,376,932,805 

230,507.061 

9.70 

$2,559,782,387 

206,591.864 

8.07 

34.88 

39.08 

3.07 

7.69 

*10.38 

*16.80 

OPERATING 

RESULTS. 

Operating  revenues . 

Operating  expenses . 

Net  operating  revenue . 

*870,783.002 

584,718,967 

286,064,035 

$1,237,344,124 

832,3u3,160 

404,980,964 

$1,424,119,991 

1,022,085,457 

402,034,534 

63.54 
74.80 

40.54 

15.09 

22.79 

*0.73 

COMPARATIVE  MEASURE  OF  SERVICE. 

Tons  carried  oue  mile . 

Passengers  carried  one  mile . 

Miles  or  track  owned . 

90,123,280,803 

10,803,110,279 

87,467.45 

133,705,073,662 

14,640.158,374 

102,286.22 

D  ecrease. 

156,799,754,183 

16,056,486,746 

107,933.49 

73.98 

48.62 

23.40 

17.27 

9.67 

5.52 

Mr.  Willard  emphasized  the  steady  in¬ 
crease  in  the  wages  account  of  the  eastern 
roads  as  well  as  the  greater  cost  of 
material,  together  with  the  augmented 
taxes  and  the  expense  caused  by  legislation, 
such  as  the  employer’s  liability  acts,  full 
crew  bills,  compulsory  safety  appliances, 
standardization  of  equipment  and  elimi¬ 
nation  of  grade  crossings. 

One  other  very  important  consideration 
for  the  roads  dwelt  on  by  Mr.  Willard  is  the 


Germany’s  Financial  Position. 

Count  von  Bernstorff,  the  German  am¬ 
bassador  to  the  United  States,  presents  in 
the  current  issue  of  “Export  American 
Industries”  a  lengthy  and  very  interest¬ 
ing  account  of  the  financial  situation  of 
Germany,  embracing  a  review  of  his  coun¬ 
try’s  development  of  its  economic  forces, 
especially  in  the  growth  of  commerce  and 
industry  and  the  extension  and  utilization 
of  public  utilities.  A  nation’s  financial 


power,  as  Count  Bernstorff  observes,  re¬ 
sults  from  the  wealth  and  income  of  its 
people,  and  an  examination  of  the  facts 
in  relation  thereto,  which  his  extended 
article  covers,  permits  of  drawing  conclu¬ 
sions  regarding  the  present  financial  posi¬ 
tion.  The  statistics  relating  to  the  growth 
of  Germany  since  1871  cited  in  this  connec¬ 
tion  are  certainly  remarkable.  The  popu¬ 
lation  of  the  country  from  the  year  men¬ 
tioned  to  1910  increased  from  41,059,070  to 
64,903,000,  being  a  gain  of  56  per  cent.  In 
practically  the  same  period  the  total  foreign 
trade,  taking  imports  and  exports  together, 
increased  from  5,956,800,000  to  17,811,800,- 
000  marks,  or  199  per  cent.  This  expansion 
compares  with  a  gain  in  England’s  foreign 
trade  in  the  same  years  of  86  per  cent., 
that  of  France  91  per  cent.,  find  that  of 
the  United  States  236  per  cent.  These 
comparative  figures,  the  article  remarks, 
change  considerably  for  the  years  from 
1891  to  1911,  the  increases  in  the  foreign 
trade  of  the  four  principal  countries  being 
in  the  case  of  England  65.9  per  cent.,  in 
France  69.8  per  cent.,  in  the  United  States 
105.1  per  cent.,  and  in  Germany  no  less 
than  143.1  per  cent. 

With  the  growth  of  Germany’s  foreign 
trade,  it  is  pointed  out,  the  activity  in  all 
fields  of  industry  has  shown  a  correspond¬ 
ing  expansion.  The  mining  interests  are 
given  as  an  example,  their  output,  which 
in  1875  was  of  a  yearly  value  of  416,900,000 
marks,  having  risen  to  2,008,700,000  marks 
in  1910,  a  gain  of  about  four  times  the 
original  sum.  The  income  of  Germany’s 
railroads,  which  was  886,000,000  marks  in 
1880,  amounted  in  1912  to  3,250,000,000 
marks,  while  the  capital  invested  in  the 
roads  is  given  as  8,878,000,000  marks  in 

1880  and  17,350,000,000  marks  in  1910.  The 
tonnage  of  Germany’s  seagoing  vessels  in¬ 
creased  208  per  cent,  between  1871  and 
1912,  and  that  of  vessels  for  inland  naviga¬ 
tion  by  over  333  per  cent.  Since  the  founda¬ 
tion  of  the  present  German  empire  there 
has  been  an  immense  increase  in  accumu¬ 
lated  capital,  indicated  by  the  gain  in  the 
deposits  in  savings  banks,  associations  of 
credit  and  kindred  institutions.  The  sav¬ 
ings  bank  deposits  in  1875  were  1,869,200,000 
marks.  In  1911  they  amounted  to  18,000,-. 
000,000  marks,  or  some  ten  times  the  figures 
of  the  year  first  mentioned.  The  savings 
deposited  in  the  German  industrial  credit 
associations  advanced  between  1902  and 
1910  from  407,300,000  marks  to  1,772,100,000 
marks,  while,  according  to  the  Deutscher 
Oekonoinist ,  the  deposits  of  the  credit  asso¬ 
ciations  and  mortgage  banks,  which  were 
347,500,000  marks  in  1885,  amounted  in  1911 
to  4,057,200,000  marks.  The  article  con¬ 
tains  a  great  variety  of  similar  statistics, 
all  telling  a  story  of  truly  remarkable 
growth  in  the  accumulated  capital  of  the 
German  people. 

The  economic  progress  reflected  by  the 
figures  has  caused  an  immense  increase  in 
the  wealth  and  income  of  the  German 
people.  At  the  same  time,  the  standard  of 
living  has  been  raised  and  the  methods  of 
handling  economic  matters  have  under¬ 
gone  a  complete  transformation.  The 
country’s  taxes  are  generally  paid  out  of 
income,  as  is  the  expense  for  goods  con¬ 
sumed  in  Germany  which  are  dutiable  or 
assessed  for  internal  revenue.  The  income 
of  the  empire  and  of  the  federal  states  com¬ 
bined  increased  from  2,860,400,000  marks  in 

1881  to  8,701,000,000  marks  in  1911,  and  this 
expansion  in  the  income  of  the  government, 
Count  Bernstorff  argues,  indicates  a  corre¬ 
sponding  growth  in  the  income  of  its  citizens. 

The  article  does  not  ignore  the  fact,  so 
often  cited,  that  rates  of  interest  upon 
capital  are  higher  than  in  some  other  coun¬ 
tries.  It  notes  that  a  conclusion  is  some¬ 
times  drawn,  when  temporary  strain  occurs 


in  the  German  money  market,  that  the 
country  labors  under  a  scarcity  of  money. 
The  writer  argues,  however,  that  any 
views  as  to  want  of  adequate  capital  on  the 
part  of  Germany  are  erroneous.  Changes  in 
economic  conditions,  and  the  rapid  growth 
of  a  vigorous  population  with  the  problem 
of  financing  an  expanding  amount  of  busi¬ 
ness  activity,  contribute  to  cause  fluctu¬ 
ations  in  the  rates  of  interest.  At  the 
same  time,  the  geographical  situation  of 
the  German  empire  requires  vast  expendi¬ 
tures  for  her  army  and  navy,  while  the 
solving  of  social  problems,  which  Germany 
has  undertaken  in  advance  of  other  coun¬ 
tries,  causes  additional  large  outlays  by  the 
central  government,  the  individual  states 
and  the  rapidly  growing  cities.  This  occa¬ 
sions  strain  upon  the  money  market,  and 
it  was  inevitable  that  in  spite  of  the  forma¬ 
tion  of  great  national  wealth,  the  accumu¬ 
lation  thereof  could  not  keep  pace  with  the 
demand,  so  that  foreign  capital  has  been 
attracted  to  Germany.  In  spite,  however, 
of  the  home  demands,  Germans  have  in¬ 
vested  considerable  sums  abroad,  these  in¬ 
vestments  forming  a  valuable  reserve.  It 
is  pointed  out  that  while  Germany  is  in¬ 
debted  to  other  countries  for  money  in¬ 
vested  in  Germany  on  account  of  its  high 
interest  rates,  the  German  investments 
abroad  can  be  withdrawn  at  any  time, 
constituting  a  counterclaim  far  exceeding 
the  country’s  temporary  debts  abroad. 

The  argument  of  the  article  is  that  with 
many  causes  concurring  to  make  an  extraor¬ 
dinary  demand  for  money,  the  resulting 
financial  strain  and  attendant  rise  in  rates 
of  interest  are,  nevertheless,  not  of  serious 
moment.  Special  attention  is,  however, 
now  being  paid  to  these  matters  in  Ger¬ 
many,  and  the  institutions  of  credit  are 
working  for  larger  and  easier  liquidation, 
there  being  also  a  marked  tendency  to 
acquire  independence  of  foreign  capital  in 
the  business  of  the  country. 

The  Trade  of  the  World.* 

One  does  not  ordinarily  take  up  a  volume 
with  a  title  such  as  that  borne  by  the  one 
before  us  with  the  expectation  that  it  will 
furnish  entertaining  reading.  Compre¬ 
hensive  discussions  of  commercial  subjects 
have  without  doubt  a  serious  interest, 
but  they  are  apt  to.be  somewhat  heavy, 
and  the  reader  is  conscious  of  a  sense  of 
duty  well  performed  when  he  completes 
their  perusal,  if  he  does  so.  The  book 
before  us  is  of  a  different  type.  It  deals 
with  a  subject  of  serious  concern,  which 
from  its  nature  has  to  be  dealt  with  to  no 
inconsiderable  extent  from  the  statistical 
standpoint,  but  it  is  enlivened  and  made 
attractive  by  first-hand  views  of  peoples 
and  places,  by  acute  and  crisp  delineation 
of  national  characteristics,  by  illuminating 
comment  upon  methods  of  trading,  and  by 
reminiscences  of  incidents  which  give  point 
to  particular  phases  of  the  author’s  treat¬ 
ment  of  his  subject.  In  addition,  numerous 
well-chosen  illustrations  not  only  add  to  the 
attractiveness  of  the  book,  but  give  inform¬ 
ing  impressions  of  localities  and  processes 
which  could  not  be  communicated  in  many 
pages  of  letterpress. 

The  author  has,  it  need  scarcely  be  said, 
a  high  sense  of  the  importance  of  the 
world’s  commerce,  not  merely  because  of 
its  magnitude,  but  also  because  of  its  influ¬ 
ence  upon  the  general  life  of  mankind.  He 
notes  the  fact  that  the  foreign  trade  of  the 
world  in  1912  amounted  to  more  than 
$35,000,000,000,  and  has  doubled  in  less  than 
a  quarter  of  a  century.  He  is  thoroughly 
alive  to  the  fact  that  the  pressure  for 
markets  is  behind  most  of  the  international 
statesmanship  of  modern  times,  declaring 

*  The  Trade  of  the  World.  By  James  Davenport 
Whelpley.  Pp.  430.  New  York.  The  Century  Co 
1913. 
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that  in  these  days  diplomacy  has  come  to 
mean  the  strategy  of  trade  in  its  highest 
and  most  comprehensive  meaning  and  not 
the  strategy  of  war,  and  that  spheres  of  in¬ 
fluence  mean  spheres  of  trade  and  finance. 
The  strategy  of  trade  in  the  larger  sense 
covers,  he  says,  the  action  of  congresses 
and  parliaments,  the  policies  of  foreign 
offices,  the  skill  of  diplomats,  the  fortunes 
of  war,  and  a  knowledge  of  geography, 
politics  and  humanity,  which  virtually 
makes  up  the  sum  of  human  knowledge, 
while  in  the  narrower  sense  it  means  the 
skill  and  adroitness  of  the  individual  trader, 
his  courage,  his  common  sense,  his  ultimate 
honesty  and  his  adaptability. 

In  his  wide  survey  he  passes  in  review 
the  foreign  trade  of  the  important  commer¬ 
cial  countries— Great  Britain,  France,  Bel¬ 
gium  and  Holland,  Austria-Hungary,  Italy, 
Japan,  China,  Russia,  Argentina,  Canada 
and  the  United  States — and  he  devotes 
a  chapter  even  to  the  trade  of  northern 
Africa.  He  not  only  gives  very  recent 
figures  as  measures  of  the  trade  of  the 
various  countries,  but  gathers  much  inter¬ 
esting  information  as  to  national  peculiari¬ 
ties  and  customs,  climatic  conditions, 
geographic  location  and  the  physical  con¬ 
formation  of  countries  as  influencing  the 
production  and  exchange  of  commodities. 
His  discussion  of  the  foreign  trade  of  the 
United  States  will  naturally  attract  the 
attention  of  the  American  reader.  He  pre¬ 
sents  some  interesting  comparisons  show¬ 
ing  by  percentages  covering  a  period  of 
eighty-two  years  the  changes  in  the  pro¬ 
portions  of  the  general  classes  of  commodi¬ 
ties  entering  into  the  country’s  foreign 
commerce.  These  comparisons  bring  into 
relief  the  facts  that  as  compared  with  1830 
imports  of  crude  foodstuffs  and  food  ani¬ 
mals  remain  about  the  same  in  their  rela¬ 
tion  to  total  imports;  that  the  importation 
of  partially  manufactured  foodstuffs  has 
decreased ;  that  the  importation  of  materials 
for  use  in  manufacturing  has  enormously 
increased,  and  that  the  importation  of  man¬ 
ufactured  goods  ready  for  consumption  has 
decreased  by  nearly  two-thirds,  the  percent¬ 
ages  being  based  on  values  and  not  on  quan¬ 
tities,  and  the  figures  for  1912  being  the  latest 
employed.  On  the  other  hand,  the  export 
of  foodstuffs  has  decreased  rather  than 
increased  in  proportion  to  business  in 
other  commodities;  the  export  of  crude 
manufactured  material  has  greatly  de¬ 
creased,  and  in  fact,  with  the  exception  of 
cotton,  has  become  a  negligible  quantity, 
and  the  export  of  manufactured  goods 
ready  for  consumption  has  increased  enor¬ 
mously. 

It  is  suggested  by  the  author  that  if  a 
trade  map  of  the  world  were  constructed 
with  shadings  of  various  depths  to  indicate 
the  extent  of  American  trade  in  the  differ¬ 
ent  countries,  it  would  show  that  vast  areas 
susceptible  of  exploitation  lie  in  eastern 
Europe  and  on  the  mainland  of  Asia.  He 
urges  that  the  strongest  efforts  of  American 
diplomacy  be  directed  to  bring  about  a 
commercial  entente  between  the  United 
States  and  Russia  and  China.  He  takes 
the  view  that  the  future  of  China  as  a 
market  for  foreign  merchandise  will  de¬ 
velop  slowly,  but  that  in  time  it  will  prove 
stupendous.  In  the  case  of  Russia,  how¬ 
ever,  he  urges  that  no  time  is  to  be  lost  in 
promoting  commercial  intercourse  with  it, 
and  that  no  part  of  the  world  presents 
greater  promise  for  the  immediate  increase 
of  export  trade.  Naturally  enough,  taking 
the  view  the  author  does  of  the  relation 
between  diplomacy  and  foreign  trade,  he 
lays  stress  upon  the  importance  of  a  highly 
trained  corps  of  diplomatic  and  consular 
representatives  for  the  country’s  foreign 
service  and  of  more  direct  cooperation  be¬ 
tween  industry  and  statecraft.  These  are 


conditions  to  which  the  temper  of  the  times 
impels,  and  which,  it  is  to  be  hoped,  may  be 
more  fully  realized  in  the  future  than  they 
have  been  up  to  the  present  in  the  United 
States. 


EDITORIAL  NOTES. 

Shipments  of  gold  from  New  York  to 
Canada  have  amounted  in  the  past  ten 
days  to  some  $13,800,000.  This  movement 
has  not  attracted  the  notice  which  would 
have  been  bestowed  upon  the  withdrawal 
of  a  similar  amount  of  specie  for  export  to 
Europe.  It  is,  in  fact,  argued  that  while 
funds  may  be  temporarily  needed  by 
Canadian  banking  interests,  they  almost 
invariably  return  their  surplus  money  to 
the  New  York  market  on  account  of  the 
readiness  with  which  it  can  be  loaned  on 
call  and  thus  earn  a  return,  while  it  is 
almost  instantly  available  should  occasion 
arise.  In  this  instance  the  chief  direct 
effect  of  the  incident  has  been  a  harden¬ 
ing  of  call  money  rates  in  Wall  Street. 
Some  features  of  the  pending  movement 
are,  however,  calculated  to  cause  a  question 
about  the  probability  of  an  early  return  of 
the  sums  which  Canadian  banks  have  been 
taking  out  of  the  chief  market  of  this 
country,  the  fact  that  a  recent  modification 
of  the  Dominion’s  banking  laws  involves 
additional  requirements  in  respect  to  the 
amount  of  reserves  they  must  hold  having 
a  decided  bearing.  It  is  also  to  be  con¬ 
sidered  that  several  Canadian  municipalities 
have  recently  disposed  of  fairly  large  bond 
issues  in  Europe,  and  that  the  remittance 
of  the  amounts  involved,  which  would  be 
largely  made  through  New  York,  furnish 
an  apparent  basis  for  the  withdrawals  of 
specie  from  the  latter  center.  Beyond  this 
is  the  important  circumstance  that  Canadian 
wheat  dispatched  in  bond  through  the 
United  States  and  shipped  from  American 
ports  has  constituted  a  very  large  part  of 
the  recent  heavy  grain  export  movement. 
The  exchange  drawn  against  these  Cana¬ 
dian  wheat  exports  via  American  cities 
seems  to  have  resulted  in  the  accumulation 
of  a  credit  balance  by  Montreal  and  Toronto 
banks  in  New  York,  which  they  have  now 
reduced  by  the  amount  of  the  aforesaid 
gold  shipments. 


A  fresh  indication  of  the  approaching 
completion  of  the  Panama  canal  was  sup¬ 
plied  at  the  close  of  last  week  in  the 
issuance  of  a  statement  by  Secretary  of 
War  Garrison  embodying  regulations  upon 
which  the  assessment  of  tolls  for  vessels 
using  the  canal  is  to  be  based.  The  rate 
was  fixed  by  presidential  proclamation  a 
little  over  a  year  ago  at  $1.20  per  net  vessel 
ton,  the  net  ton  being  100  cubic  feet  of 
capacity  available  for  passenger,?  or  cargo. 
Under  the  regulations  ships  without  pas¬ 
sengers  or  cargo  are  to  be  allowed  a  reduc¬ 
tion  of  40  per  cent,  in  the  tolls,  and  warships 
other  than  transports,  colliers,  hospital  ships 
and  supply  ships  are  to  pay  tolls  upon  their 
displacement  tonnage;  that  is,  upon  their 
weight  rather  than  on  their  capacity.  The 
amount  to  be  paid  by  the  owner  of  a  vessel 
for  using  the  canal  will  be  the  product  of 
the  rate  of  tolls  and  the  number  of  tons. 
Owing  to  the  fact  that  the  net  tonnage  of 
vessels  is  determined  by  different  rules  in 
different  countries,  it  has  been  found  neces¬ 
sary  to  formulate  a  special  set  of  tonnage 
rules  for  the  ascertainment  of  the  net  ton¬ 
nage  of  commercial  vessels.  In  formulating 
these  rules  two  general  principles  have  been 
followed,  namely,  that  the  gross  tonnage 
of  a  vessel  should  include  its  entire  closed-in 
capacity,  and  that  the  net  tonnage  should 
correctly  express  the  actual  space  available 
for  passengers  and  cargo,  or,  in  other  words, 
the  earning  capacity.  These  are  the  prin¬ 
ciples  upon  which  the  tonnage  regulations 


of  the  Suez  canal  are  based.  It  is  the  ex¬ 
pectation  of  the  department  that  the  ton¬ 
nage  rules  will  be  permanent,  subject  only 
to  such  modification  as  may  from  time  to 
time  be  rendered  advisable  by  important 
changes  in  the  design  of  vessels  or  in  their 
method  of  propulsion. 

No  date  has  yet  been  set  for  the  passage 
of  commercial  vessels  through  the  canal, 
though  a  small  steamboat,  the  Louise,  was 
recently  enabled  to  make  the  trip  across 
the  isthmus  through  the  cutting  of  a  chan¬ 
nel  through  the  Cucuracha  slide.  It  is  evi¬ 
dent  from  statements  made  in  the  annual 
report  of  Colonel  Goethals,  which  has  been 
submitted  to  Secretary  Garrison  within  the 
week,  that  the  date  when  the  canal  will  be 
actually  in  operation  depends  upon  the 
time  it  will  take  the  engineers  to  overcome 
the  damage  already  wrought  by  the  slides 
in  the  Culebra  cut.  If  additional  slides 
occur  they  will,  Colonel  Goethals  says, 
necessarily  advance  the  date  when  com¬ 
mercial  vessels  will  be  enabled  to  use  the 
canal.  The  canal  proper,  exclusive  of  the 
approaches,  the  machine  shops  and  ware¬ 
houses  and  great  ocean  docks  at  either  end, 
would  have  been  completed  during  the  last 
fiscal  year  but  for  the  extensive  slides  in 


supply  is  unlimited.  The  law  of  1910,  which, 
it  will  be  recalled,  was  designed  to  prevent 
American  consumers  from  obtaining  sup¬ 
plies  of  potash  at  prices  below  those  fixed 
by  the  old  Prussian  Potash  Syndicate,  did 
not  check  the  opening  of  new  mines.  In¬ 
deed,  it  has  proved  a  strong  stimulus  for 
the  exploitation  of  fresh  properties.  At 
the  time  the  potash  law  was  passed  the 
number  of  mines  was  fifty,  there  being  now 
no  less  than  152,  while  the  value  of  the  out¬ 
put,  which  was  about  $1(5,000,000  ten  years 
ago,  is  estimated  to  have  reached  in  the 
current  year  a  total  of  some  $48,500,000. 
The  newcomers  being  entitled  to  a  quota 
of  the  permissible  production,  the  percent¬ 
ages  allotted  to  the  old-established  concerns 
have  to  be  correspondingly  reduced,  and  in 
some  instances  reductions  in  dividends  by 
potash  companies  have  been  made  inevi¬ 
table.  These  facts,  together  with  the  de¬ 
preciation  in  potash  shares  in  the  German 
market,  have  led  the  government  to  consider 
the  advisability  of  a  modification  of  the 
law.  Indeed,  propositions  to  that  effect 
were  introduced  in  the  Reichstag  last 
spring,  but  opposition  has  developed  in 
several  quarters  and  no  immediate  legisla¬ 
tion  has  been  attempted. 


the  Culebra  cut.  It  was  predicted  by 
geologists  last  year  that  the  slides  had  been 
overcome,  but  when  everything  seemed 
most  promising  and  the  canal  excavation 
had  gotten  within  sixty  feet  of  the  bottom 
of  the  cut  on  the  east  side,  2,000,000  cubic 
yards  of  matter  slid  into  the  cut  and  closed 
it  up. 

In  spite  of  the  difficulties  occasioned  by 
the  slides,  satisfaction  is  derived  by  Colonel 
Goethals  from  the  success  attained  in  the 
operation  of  the  mechanical  contrivances 
which  are  to  be  employed  in  connection 
with  the  work  of  the  canal.  It  is  reported 
that  the  mechanism  of  the  great  locks  and 
dams  has  been  tested  with  gratifying  re¬ 
sults.  The  great  gates  at  Gatun  were 
swung  in  less  than  two  minutes  (one  min¬ 
ute  and  fifty-one  seconds)  for  each  leaf. 
The  heavy  iron  chains  intended  to  prevent 
unruly  vessels  from  crashing  into  the  locks 
were,  it  appears,  raised  and  lowered  in 
ample  time  to  meet  any  emergency,  and 
they  are  believed  to  have  demonstrated 
their  ability  to  check  any  vessels  except 
those  of  very  great  size  and  moving  at  ex¬ 
cessive  speed.  The  locomotives  which  are 
to  tow  ships  through  the  locks  have  also 
been  tested,  and  are  said  to  have  proved 
their  capability  to  handle  the  largest  ves¬ 
sels  easily.  The  electrical  installation  has 
also  been  completely  successful,  according 
to  the  report.  This  branch  of  the  work 
involves  the  use  of  a  current  of  44,000  volts. 
So  far  as  the  contrivances  of  man  are  con¬ 
cerned,  there  seems  to  have  been  no  failure 
and  no  lapse,  but  the  natural  elements  in 
the  problem  have  apparently  upset  some  of 
the  calculations  of  scientists. 


Notwithstanding  the  law  adopted  in  Ger¬ 
many  in  1910  for  the  regulation  of  potash 
production,  the  measure  in  question  having 
been  described  as  a  new  departure  in  the 
paternal  regulation  of  an  important  indus¬ 
try  by  the  government,  the  Kalifrage 
continues  to  present  difficulties  of  no  small 
importance.  In  fact,  a  recent  meeting  of 
the  German  Potash  Syndicate  was  recently 
held  in  Berlin  at  which  it  seems  that  the 
unsatisfactory  results  of  state  regulation  of 
production  and  prices  were  freely  venti¬ 
lated.  The  London  Economist  in  a  recent 
number  presents  an  extended  examination 
of  the  conditions  existing  in  the  German 
potash  industry.  The  fundamental  diffi¬ 
culty,  it  states,  is  that  Germany  not  only 
has  a  monopoly  of-  this  valuable  mineral, 
but  new  discoveries  tend  to  prove  that  the 


Following  are  Bradstreet’s  returns  of 
stocks  of  wheat  held  on  November  22  in  this 


country  and  Canada,  east  and  west  of  the 
Rocky  mountains,  and  Europe,  also  the 
stocks  of  corn  and  of  oats  held  in  the  United 
States  and  in  Canada,  with  comparisons  for 
the  preceding  week  and  the  same  week  of 
1912,  figures  being  in  bushels: 


Wheat— 

U.  S* . 

U.  S.t . 

Canada  .... 


Week  emt’g  Changes  from 
Non.  22  preced’g  week 
68,584,000  +  721,000 

4,411,000  +  368,000 

48,352,000  —  836,000 


Total . 121,297,000  +  253,000 

Afloat  for  and  In  Europe  (Broomhallj— 

Total .  86,100,000  -f  2,000,000 

American  and  European  supply — 

Total . 207,397,000  4-  2,253,000 

■  tom,  u.  8.  and  Canada — 

Total .  4,000,000  —  960,000 

Oats,  V.  .S',  and  Canada- 

Total .  46,665,000  4-  283,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 


Totals 
last  year 
62.578,000 
4,121,000 
45,746,000 


112,445,000 

88,800,000 


201,245,000 

2,390,000 


21,422,000 


The  combined  aggregate  wheat  visible 
supply  statistics,  in  bushels,  follow: 


U.  8.,  east 
Week  ending  of  Rockies 

October  4 .  57,934,000 

October  11 .  60,823,000 

October  18 .  00,579,000 

October  25 .  60,241,000 

November  1 62,566,000 

November  8 _  63,249,000 

N ovember  15.  67 ,8 1 3.000 
November  22  ..  68,534,000 


U.  8.,  Pacific 
coast 
3,551,000 
3,754,000 
4,254,000 
3,604,000 
4,097,000 
4,018,000 
4,043,000 
4,411,000 


Total 
U.  8. 

61,485,000 

61,577.000 

64,833,000 

63,845,000 

66,663,000 

67,267,000 

71,856,000 

72,945,000 


Week 

ending  Canada 

October  4 .  31,025,000 

October  11 _  34 ,5 15 ,000 

October  18 _  39,149,000 

October  25...,.  40,691,000 
November  1..  41,969,000 
November  8..  47,350,000 
November  15.  49,188,000 
November  22.  48,352,000 


Total  U.  S,  and  *  Europe 
Canada,  both  and  afloat 
coasts  ( Broomhall ) 

92,510,000  74,800,000 

99,092,000  77,800,000 

103,982,000  78,800,000 

104,536,000  79,700,000 

108,632,000  77,100,000 

114,617.000  81,000,000 

121,044,000  84,100,000 


121,297,000  86,100,000 

Total  world's  visible  supply — 


July  5  .  126.862,000 

July  12 .  118,149,000 

July  19 .  112,696,000 

July  26 .  111,598,000 

August  2 _  111,747,000 

August  9....  116,016,000 
August  16...  123,055,000 
August  23...  125,179,000 
August  30...  123,010,000 

Sept.  6 .  126,526,000 

Sept.  13  .  133,633,000 


Sept.  20 .  146,619,000 

Sept.  27 .  152,293,000 

October  4 _  167,310,000 

October  11  ..  176,892,000 
October  18..  182,782,0o0 
October  25  ..  184,236,000 

Nov.  1 .  185,732,000 

Nov.  8 .  195,617,000 

Noy.  15 .  205,144,000 

Nov.  22 .  207,397,000 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.  8.,  east  U.  8.,  west  Total 
of  Rockies  of  Rockies  U.  8.  Canada 
Oct.  4.. +  2, 826, 000  +  447,000  +  3,273,000  +8,344,000 
Oct.  11. +2, 889, 000  +  203,000  +3,092,000  +3.490  000 
Oct.  18.—  244,000  +  500,000  +  266,000  +  4,634,000 
Oct.  25.—  338,000  —650,000—  989,000+1,542,000 
Nov.  1.-1-2,326,000  +  493,000  +2,818.000  +1,278,000 
Nov.  8.4  683,000  —  79.000  +  604,000  +  5,381,000 

Nov.  15  +  4,564,000  +  25,000  +4,589,000  +1,838,000 
Nov.  22+  721,000  +  368,000  +1,089,000—  836,000 
Total  U,  8.  Total  in  Tot.  world's 
and  Canada  '  Europe  supply 

October  4  . +11,617,000  +  3,400,000  +16,017,000 

October  11  ....  +  6,582,000  +8,000,000  +  9,582,000 

October  18 . +  4,890,000  +1,000,000  +  5,890,000 

October  25 . +  554,000  +  900,000  +  1,454, 00U 

November  1 - +  4,098,000  —2,600,000+  1,496,000 

Novembers....  +  6,985,000  +3,900,000  +  9,885,000 
November  15..  +  6,127,000  +  8,100,000  +  9,627,000 
November  22..  +  253,000  +2,000,000  +  2,253,000 


Stock 

out- 

standing 


i/1‘20,000 

$7,500,000 

16,518,400) 

11,715,0001 

158387.900 
18,330,9001 
27,112,7001 
15,000,000) 

0,000,000  1 
4,600,000  ) 
5,000,000  1 

41.233.300  ) 
41,233,300$ 
30,000,000 
30,000,000 

10.264.700 

20.553.500 

10.539.300  ) 
2,500,000  5 

20,237,100  ) 
10,198,6001 
18,000,000 
11,600,000  j 
13,000,000  1 
19,045,100 
16,750,000) 
16,750,0001 
25,000,000  ) 
25,000,000  S 
5,745,872  ) 
8,729,910  1 
30,000,000 
50,000,000  ) 
50,000,000  1 
11,000,000) 
4,523,9331 
17,184,000 
46,000,000 
45,000,000 
14,000,000 
344,598,800 

40.242.400  ) 

52.937.2001 
20,000,000 ) 
40,000,000  1 
12,500,000 

108,312,500 

9.559.700 
4,531,300 

173.403.500) 
114,173,7301 

68.755.700 

20,000,000  ) 
20,000,000  1 
152,317,468  ) 
60,000,000  1 
14,862,000  ( 
14,908,000  ( 
45,498,000 
17,990,000 
7,000,000 
10,500,000 ) 
6,000,000  1 
14,647,000 
14,823,070 
12,436,514 
15,000,000 
200,000,000 
39,701,030  j 
33,299,050  1 

62.795.800 
45,246,913  ) 
41,021,402  j 

116,348,200  ) 
1  16,274,9001 
74,877,200 

11.256.800  ) 

18.556.2001 

19.542.800  ) 

20.423.300  1 

130.114.500) 
22,395,000  1 

4,299,600 
47,056,300  ) 
10,000,000  1 

34.235.500  ) 

2,000,000  1 

31,000,000) 
8,500,000} 
8,500,000  ) 
25,000,000 

99.816.500 
49,777,300 ) 

29.826.900  1 
30.277,000 
42,503,000 
38,000,000 ) 

49.779.800  1 
12,500,000 
30,815,281 
12,000,000 ) 
10,000,000  1 
16,113,807 

112,378,900) 

47,892,400} 

16,000,000) 

6,000,000 

12,000,000 

9.842.700 
13,750,000 

101.379.900 
16,371,000) 
14,936,800} 
60,000,000 
30,000,000 
61,500,000 

209,990,100 

20.793.300 
11,000,000 
25,116,000 

109,296,000 
14,458,860 
93,202,192  ) 
45,740,000 } 
7.869,000  ) 
13,040,200 } 
29.440,000 

38.209.900 

38.198.300 

29.405.400 
49,981,735  ) 
51,730,971  i 
17,442,800) 
22,406.700 ! 
17,762,500) 
11,350,000} 

8,524,683) 
5,674.771  } 
15,000, OCX) 
30,000,000  ) 
21,000,000} 
3,000,000 
34.978,000 
10,700,000 
11,840,000) 
11,840,000} 
60,000,000 
60,608,000 

21.496.400  ) 
15,383,800} 
12,000,000 


BRADSTREET’S,  SATURDAY,  NOVEMBER  29,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  November  28. 

*  1%  extra.  t  Also  5%  extra,  payable  February  2, 1914.  t  Extra.  a  *4%  extra.  b  Shares. 


Bonds 

out¬ 

standing 


Bate  and  date 
last  dividend 
declared 


S'? 


?> « 


$36,000,000 


$3  Dec.  1. 1913 


10,082,000 


755,000 


1  4  Nov.  24, 1913 
1  Oct  15,  191 3 

1  Hi  Oct  15,1913 
1 *4  Nov.  15,1912 
1 1-2  Oct.  1,1913 
1*4  Sept.  30,1913 

2  Sept.  30, 1913 


Q 

Q 

Q 

Q 

Q 

Q 

y 


1=4 

Oct. 

1,  1913 

4 

Oct. 

1,1913 

1=4 

Oct. 

1,1913 

Q 

<i 

y 


10,000,000 


5,743,000 

2,973,080 


3  Jan.  1,1913 
1=4  Oct.  1,  1913 
1=4  Oct.  15,  1913 
24  June  1,1911 
3  Dec.  1, 1913 
3  Oct.  1,  1913 

1  Aug.'i5,1905 

1  =4  July  20, 1907 


j  at  j 

y 

y 

J  &  D 
J  A  D 

y 


1  *4  Sept.  15,1900 
1  '4  Aug.  26, 1908 
1=4  Oct.  21,  1913 


Q 

Q 

Q 


14,508,000 


5,850,800 


159, 61 3,000 
4,931,900 


2 

1*4 

1 

1=4 

3 

14 


*2 
1  =4 
1  =4 

1  *4 

2 


5 

1  4 


17,000,000 


337,412,148 

149,982,349 


1  34 
1 

75  c. 
1 

al4 

14 

2  Ha 

3  Hi 


10.000,000 

343,882,779 

26,115,533 

41,750,000 

14,698,000 

26.472,000 


22,630,000 

16,807,520 

36,764,150 

165,993,872 

40,811,000 

147.807.500 
299,551,755 

35,547,000 

68,525,000 

203.891.500 
252,000 

87,735,723 

6,749,000 

45,283,900 

28,313,000 

1,236,000 

8,873,200 


58,171.000 

113,611,000 

24,950.000 

14,092,711 

20,000,000 

16,922.000 


1 

3  Ha 

3 

2 

’i>4 

1  Ha 
*2  Ha 

*3 

3 


lHa 
2  Ha 

'l*= 4 
1 


2  Ha 

3  Ha 

ll4 

3  Hi 

3  Ha 
2 

2 

1  =4 

2 

75c. 

2 

1*4 

1=4 

4 
1 
2 
2 

1  Ha 

1  Ha 

"ill 

no 

2  >4 

*2  4 

lHa 
'  Ha 


’i>4 


201,810,400 


i2, 293, 000 
11,921,000 


169,385,909 
23,8*80}  OOO 

207, 636}  6*0*6 

6,000,000 

67,825,600 

13,000,000 


70,626,000 

15,617,000 

10,000,000 

13,370.000 

44,567,000 

46500.000 

3,282,000 

34,999,000 

20.000.000 

10.875.000 

169,406,167 

68,878,000 

30,446.550 

47,562,664 


2 

2 

1  Ha 
1  Ha 
1 1  Ha 

1  Ha 

2 


3  Ha 

1 

1  '*4 

1  Ha 
1=4 

50c. 

3 

2 

65c. 
2  Ha 


1*4 

3  Hi 

1*4 
1  =4 
ll4 

1=4 


1 


"i  Ha 
1 


1 

3 

1 

1  =4 

*i 

6 


1  =4 
1 


Nov. 

3, 1913 

Oct. 

1.  1913 

Dec. 

15,1913 

Dec. 

1.  1913 

Oct. 

1, 1913 

Oct. 

1, 1913 

Dec. 

31,1913 

Jan. 

2, 1914 

Jan. 

2, 1914 

Sept 

2, 1913 

Oct 

15, 1913 

Dec. 

1,  1913 

Oct. 

1,1913 

Oct 

15,  1913 

Apr. 

1, 1913 

Oct 

15. 1913 

Oct 

1, 1913 

Oct. 

15, 1913 

Dec. 

1,  1913 

Allg. 

1,  1913 

Jan. 

10.1914 

Jan. 

1,1914 

Jan. 

1, 1914 

Sept 

2,  1913 

Sept 

2,  1913 

Oct. 

1,1913 

Jan. 

1. 1914 

Jan. 

2,  1914 

Aug 

15,1913 

Aug 

15,1913 

Dec. 

1,  1913 

July 

1,  1913 

Oct. 

1. 1913 

Allg. 

1, 1913 

Jan. 

2,  1914 

Oct. 

1, 1913 

Dec. 

31, 1913 

Sept.  2,1913 
Sept.  2,1913 
Sept.  20, 1913 
Aug.  20, 1913 
Aug.  20, 1913 
Feb.  15,1910 
Jan.  16,1911 
Jan.  2,1914 
Jan.  2,1914 
Sept  30,1913 
Sept.  1,  1910 
July  21,  1913 
Apr.  15,1902 
Jan.  1,1914 
Dec.  31,1912 
Oct.  1, 1913 
Oct  1,  1913 
Oct.  31, 1913 
Dec.  15, 1913 


Oct.  16,1913 
Dec.  22,  1913 
Dec.  20,  1913 


Jan.  16,1911 
Dec.  1,  1913 
Oct.  31, 1912 


Jan.  25, 1914 


Feb.  28, 1907 
Apr.  9, 1907 
Jan.  15,1909 
Dec.  15,1913 
Dec.  1,1913 
Jan.  2,1914 
Jan.  15,1914 


Nov.  1,  191.3 
Feb.  15,1913 
Jan.  1,1914 
Dec.  15, 1913 
Nov.  1,  1913 
Nov.  25, 1913 
Oct.  1,  1913 
Dec.  31,1913 
Nov.  25, 1913 
Sept.  2,1913 


July*  *1, 19*07 


Jan.  15,1913 
Oct.  15, 1913 
Deo.  1,  1913 
Oct.  15.  1913 
Dec.  1,1913 


July*  *1.1899 
Oct.  15, 1913 
Apr.  1,1905 
Feb.  1,  1913 

Mar.”  1}  *190*6 
Oct  1,1913 


Oct.  15,1913 
Oct.  1,1912 
Jan.  31,1913 
Dec.  15,  1913 


Jan.  15,1908 
June  29, 1913 
July  12,1918 
Dec.  1,  1913 
Jan.  2, 1914 
Nov.  2,1896 


M  A  N 

y 

y 

Q 

y 

y 

Q 

y 

y 

y 

y 

Q 

y 


y 

a  &  o 
y 
y 
y 

Q 

f  &  a 

J  A  ,T 


J  &  J 
J  &  J 
M  A  S 
M  &  S 


y 

F  A  A 
F  A  A 
Q 

y 

y 

F  A  A 

y 

y 

y 


m  a  s 

M  AS 
Q 

F  A  A 
F  A  A 
F  &  A 
J  &  J 

y 

Q 

Q 

y 

y 


a  &  o 

A  A  0 

y 

y 

y 

y 

y 

j  &  j 
y 
y 


y 


F  A  S 


y 

y 

y 

y 

y 

M  &  N 

y 

y 

y 

y 

y 

y 

Moil 
M  &  S 


y 

J  it  J 

y 

y 

Q 

y 


Q 

y 

y 

j  &  D 

y 

y 

A  at  o 


y 

&  j 
A  J 
A  J 

y 

y 


Highest 

and 

lowest 

19  W 

Highest 

and 

lowest 

1913 

NAME  OF  COMPANY 

Sat.,  Nov.  22 

M  on. ,  Nov.  24 

Tues. ,  Nov.  25 

Wed.,  Nov.  26 

Thurs.,  Nov.  27 

Fri.,  Nov. 

28 

5 

Low 

Close 

High 

Low 

Close 

High 

Low 

Close 

High 

Low 

Close 

High 

1 

Close 

High 

Close 

217  Hi 

160 

150 

115 

Adams  Express . 

24=8 

18 

Alaska  Gold  Mines . 

187s 

18 

18=4 

19 

187« 

1S78 

19*4 

19 

19*8 

194 

18=4 

187e 

. 

. 

. 

18=4 

18*2 

18=8 

8*4 

734 

Allis-Chalmers  Mfg . 

8*4 

7=4 

8*4 

.. 

.. 

.  . 

. 

...... 

...... 

.. 

.  . 

42 

40 

All  is- Chalmers  Mfg  pfd . 

40*12 

40*12 

404 

.. 

...... 

...... 

...... 

41 

41 

41 

68  7e 

68:*« 

68!h 

70*o 

69*4 

704 

70:*8 

70 

70*8 

69*4 

69*4 

63=e 

54*8 

57 

41*4 

Am.  Agricultural  Chem . 

43 

43 

43 

. 

. 

. 

1 04  *4 

98 

99 

90 

Am.  Agricultural  Chem.  pfd... 

- - -  . 

...... 

...... 

. . 

. . 

.. 

77 

46Ha 

50  Ha 

19  34 

Am.  Beet  Sugar . 

23 

23 

23 

234 

234 

234 

23  4 

234 

23  4 

23 

23 

23 

101  ‘4 

90 

86 

65 

Am.  Beet  Sugar  pfd . 

.. 

.  . 

.. 

.. 

.. 

.. 

-- 

.. 

. 

...... 

- ... 

•  • 

-- 

.. 

10734 

91  Ha 

96 '4 

89  Hi 

Am.  Brake  A  ShoeFudry . 

.. 

.. 

...... 

...... 

...... 

.. 

-  - 

.. 

160 

130 

136=8 

127=4 

Am.  Brake  A  Shoe  Fndry  pfd  . 

128 

128 

128 

127=4 

127**4 

127=4 

...... 

... _ 

— 

.. 

.. 

47=8 

11  y 

407e 

21 

Am.  Can . 

28 

28 

28 

284 

28 

28**e 

29=4 

28**8 

29=4 

29=4 

29  *4 

29*4 

. 

. 

. 

'29:1e 

28 

28 

126*4 

90=8 

129  Ha 

80  Ha 

Am.  Can  pfd . 

91 

90*e 

91 

93  4 

92 

93 

. 

. 

. 

92 

904 

904 

63r*8 

49  “a 

56=8 

36  Ha 

Am.  Car  A  Foundry . 

43*4 

43*4 

43*4 

434 

43  *s 

434 

. 

. 

. 

.. 

-- 

.. 

120  4 

115 

117 

108 

Am.  Car  A  Foundry  pfd . 

.. 

.. 

.. 

112 

112 

112 

-- 

.. 

. 

. 

. 

-- 

•  • 

.. 

60  ‘h 

30=4 

48=4 

33*4 

Am.  Cities . 

.. 

.. 

.. 

...... 

...... 

...... 

•  • 

.. 

•• 

8434 

75  y 

78  Ha 

60*4 

Am.  Cities  pfd . 

.. 

.. 

04 

64 

64. 

.. 

.. 

.. 

644 

64*2 

64*2 

. 

. 

. 

— 

-• 

-• 

98 

90 

94 

75 

Am.  Coal  Products . 

.  . 

.. 

.. 

.. 

.. 

.. 

- ... 

...... 

...... 

-• 

-- 

.. 

118 

10834 

no 

100 

Am.  Coal  Products  pfd . 

.. 

. . 

.. 

...... 

...... 

...... 

.. 

60 14 

45*12 

57=8 

33  Ha 

Am.  Cotton  Oil . 

.  . 

38  4 

38 

38  4 

.. 

.. 

. 

...... 

. 

37*2 

37*2 

374 

99  Ha 

95 

98 ‘s 

91*12 

Am.  Cotton  Oil  pfd . 

.. 

.. 

. . 

.. 

. 

. 

. 

.. 

.. 

225 

160 

175 

no 

Am.  Express . 

.. 

.. 

110 

110 

110 

.. 

.. 

.. 

. 

. 

. 

-- 

.. 

7l4 

3 

5  *s 

3  Ha 

Am.  Hide  &  Leather . 

.. 

.. 

.. 

.. 

.. 

.. 

...... 

...... 

...... 

.. 

.. 

34 

20 

27  *8 

15*8 

Am.  Hide  &  Leather  pfd . 

.  . 

.. 

.. 

...... 

...... 

...... 

.. 

3034 

18 

27=4 

17 

Am.  Ice  Securities . 

21*12 

2  i 

214 

.. 

.. 

.. 

. 

. 

. 

21  *2 

21  *4 

2i  4 

177e 

9  l4 

12  Hi 

Am.  Linseed . 

.. 

9=8 

9^8 

9=8 

_ ... 

...... 

...... 

.. 

.. 

.  . 

43 

30 

33*8 

20 

Am.  Linseed  pfd . 

.. 

.. 

28  *4 

28*4 

28*4 

28  *4 

28 

28 

47  Ha 

3134 

44*2 

27 

Am.  Locomotive . 

29=4 

29=4 

29=4 

.. 

29=8 

29=8 

29=8 

.. 

.. 

. 

. 

. 

.. 

-- 

.. 

110  Ha 

103 

106=4 

94 

Am.  Locomotive  pfd . 

98 

98 

98 

97 

97 

97 

.. 

.. 

.. 

.. 

.. 

- - 

. 

. 

•  • 

.. 

.. 

19 ‘e 

434 

13 

5=4 

Am.  Malt  Corp . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

•  • 

. 

. 

. 

•  - 

-- 

— 

69 14 

42 

61 

4  1  ~8 

Am.  Malt  Corp.  pfd . 

.. 

.. 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

...... 

...... 

...... 

-- 

-- 

•• 

89  Ha 

84 

86 

79  Hi 

Am.  Smelters  Sec.  pfd  B . 

.. 

-- 

.  . 

.. 

. 

.  ..... 

...... 

.. 

. . 

91 

66*12 

74=4 

584 

Am.  Smelting  A  Refining . 

62*12 

61=4 

62 

62=4 

62=4 

62=4 

63*4 

63 

63 

62  4 

62  *4 

624 

. 

. 

.. 

.. 

.. 

109:<s 

102  :l8 

107 

97 

Am.  Smelting  A  Refining  pfd. 

99  ‘4 

99 

99*4 

99*8 

99  *8 

99*b 

. 

. 

. 

-- 

-- 

.. 

203  y 

120 

193 

150 

Am.  Snuff  . . . 

.. 

. . 

.. 

.. 

.. 

.. 

...... 

...... 

...... 

• . 

.. 

.. 

111  Ha 

102  *8 

105 

100 

Am.  Snuff  pfd . 

100 

100 

100 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

. 

...... 

. 

.. 

-• 

.. 

44=8 

26 

40Ha 

25 

Am.  Steel  Foundries . 

25 

25 

25 

.. 

. 

...... 

...... 

.. 

.. 

.. 

133  Ha 

113Ha 

119  >4 

104=4 

Am.  Sugar  Refining . 

.. 

108*4 

108*4 

108*4 

108 

108 

108 

108 

108 

108 

. 

. 

. 

-- 

•  • 

.. 

124 

115  Ha 

1 16‘'8 

110*8 

Ain.  Sugar  Refining  pfd . 

__ 

114 

114 

114 

.. 

.. 

.. 

.. 

.. 

.. 

...... 

...... 

. 

•• 

-- 

•  • 

79  Hi 

66 

67=4 

58 

Am.  Telegraph  &  Cable . 

.. 

.. 

...... 

. 

...... 

.. 

149 4 

137=8 

140 

11778 

Am.  Telephone  A  Telegraph . . . 

118=4 

118 'Hi 

118=4 

119 

11878 

119 

119**8 

1187s 

119*4 

120 

119=8 

119=4 

1204 

119=4 

120=8 

324  Ha 

241  *8 

294=4 

200 

Am.  Tobacco  . . 

. 

.. 

.  . 

.. 

. 

...... 

. 

.. 

.  . 

106 

101  Ha 

106  4 

96 

Am.  Tobacco  pfd  new . 

99=4 

99=4 

99=4 

99=8 

99=e 

99=8 

.. 

.. 

100 

100 

100 

_ 

. 

. 

.. 

.. 

.. 

31 

18 

23*12 

16's 

Am.  Woolen . 

.. 

-- 

.. 

.. 

.. 

.. 

. 

. 

. 

.. 

.. 

94Ha 

79 

82 

74 

Am.  Woolen  pfd . 

.. 

.. 

.. 

.. 

.. 

...... 

...... 

...... 

.. 

. . 

4l=e 

25*8 

32H, 

117b 

Am.  Writing  Paper  pfd . 

_ 

...... 

. 

14 

J  4 

14 

48 

34 

41*12 

30  ;e 

3334 

3  3 '*8 

3334 

334 

33:*e 

33**8 

34  *8 

337e 

34 

34*8 

34 

34*8 

337e 

33  *8 

33  *8 

127  Ha 

105  Ha 

120 

40 

Assets  Realization . 

41  ' 

41 

41 

...... 

...... 

43*8 

43=8 

43=8 

104  **2 

102*13 

95 

95 

Asso.  Merchants’  1st  pfd . 

_ _ 

. 

. 

.. 

11134 

1  03 14 

92  *« 

92 

92  ** 

92*4 

91  34 

9134 

92**8 

92*8 

92*>e 

S2**e 

92*4 

92*4 

92*4 

92*8 

92  *s 

10414 

101*8 

1  02  *4 

96 

Arch.,  Top.  A  Santa  Fe  pfd - 

98*4 

98*4 

98*4 

. 

...... 

. 

98 

98 

98 

148  Ha 

130=4 

133=8 

112 

Atlantic  Coast  Line . 

-- 

-- 

1174 

117 

117 

1174 

117 

1174 

- 

•* 

. 

. 

-* 

*• 

*• 

60=4 

49 

53Ha 

39 

Baldwin  Locomotive . 

.. 

.. 

. . 

.  . 

.... 

.. 

.. 

108 ‘a 

102=4 

105*12 

100*4 

Baldwin  Locomotive  pfd . 

.. 

.. 

. 

. 

.. 

.. 

.. 

11178 

101*4 

92;*e 

9*2  :*8 

923s 

92  *4 

917e 

917y 

93 

924 

93 

92=4 

92  34 

92=4 

__ 

91 

85  5s 

88 

77*4 

Baltimore  &  Ohio  pfd . 

80**4 

80=4 

80=4 

.. 

.. 

.. 

51=8 

27=4 

41Ha 

25 

Bethlehem  Steel . 

30 

29 

30 

30 

29  4 

29  4 

. 

80 

74 

69*12 

69  4 

69*12 

67=4 

67  34 

94*t2 

8634 

86  5e 

8634 

86=e 

863q 

87*4 

87  *s 

87  *s 

87 

87 

87 

87 

86=8 

86=4 

149 

137  Ha 

1  377r 

120 

Brooklyn  Union  Gas . 

...... 

...... 

.. 

11*4 

V '« 

8=4 

6 

Brun.  Terminal  &  Ry.  Sec . 

8 

7=4 

8 

.. 

.. 

.. 

. 

Q 

. 

.. 

.. 

•  • 

119  Ha 

105 

116 

100  Ha 

Buff.,  Rocli.  &  Pitts . 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

_ 

w 

. 

.. 

.. 

137 

130 

Buff.,  Rocli.  A  Pitts,  pfd . 

.. 

.. 

...... 

cc 

_ ... 

.. 

.  . 

.. 

40‘s 

28 

31 

25 

Butterick . 

*2078 

267b 

267s 

.. 

.. 

_ 

O 

. 

.. 

.. 

.. 

7  2  Ha 

49*4 

56*12 

16 

California  Petroleum . 

16=4 

1634 

16=4 

17 

17 

17 

1 6*12 

164 

164 

$-5 

. 

.. 

.. 

.. 

95  *12 

84 

86 

45 

California  Petroleum  pfd . 

49 

48  7s 

49 

48 

48 

48 

. 

.. 

.. 

.. 

67  7e 

65 

58*12 

Canada  Southern . 

.. 

.. 

w 

283 

226*13 

208  *0 

224 

223*12 

223*2 

224 

224 

224 

226**8 

2244 

225=4 

225  4 

224  4 

224  4 

O 

225*4 

224*2 

225  *4 

335s 

30*8 

237s 

23*2 

23=4 

24 

24 

24 

25*4 

24**8 

25 

2434 

2434 

24  34 

ft 

24  7s 

24=4 

2434 

100  Ha 

80 

97*4 

88 

Central  Leather  pfd . 

94 

94 

94 

94 

94 

94 

<! 

94 

94 

94 

80 

5 

55  34 

55  h 

57 

56=4 

564 

56*2 

564 

w 

2034 

1778 

1  1*4 

ll  l4 

11*4 

11*4 

11*8 

1 1  *4 

11*12 

11*12 

11*2 

0 

11*8 

11*8 

11  *8 

39  4 

30  Hs 

35 

23 

Chic.  Great  Western  pfd . 

284 

284 

284 

X 

28 

27=4 

27=4 

117«8 

9  9  *8 

1  1  ft  1^ 

9r«a1 

Ohio.,  Mil.  &  St  Paul 

98:*« 

98:*« 

98**8 

99  34 

985s 

99  b 

99  •‘*8 

99 

99 

(3 

98  4 

98  4 

98*2 

146  " 

139  l4 

145  ’ 

131  Ha 

Chic.,  Mil.  &  St.  Paul  pfd . 

132 

132 

132 

.. 

190 

190 

65 

65 

Chic.,  Rock  Island  &  Pacific. .. 

„„ 

.. 

.. 

-  .. 

.. 

.. 

144 

126 

125 

119  4 

Chic., St.  P.,  Minn.  &  Omaha.. 

O 

.. 

.. 

.. 

156 

150 

150*12 

130 

Chic., St. P.,  Minn.  &  Omaha  pfd 

Eh 

. 

.. 

24*4 

17 

18 

74 

Chic.  A  Alton . 

10 

94 

94 

.. 

.. 

.. 

.. 

.. 

.. 

_ 

X 

_ 

.. 

.. 

-  • 

40 

25 

25=4 

17*4 

Chic.  A  Alton  pfd . 

.. 

.. 

145 

134 ‘8 

138 

1234 

Chic.  A  Northwestern . 

126 

126 

126 

125*e 

125*8 

125*8 

.. 

.. 

.. 

198 

183 

189 

171*8 

Chic.  &  Northwestern  pfd . 

173 

173 

173 

.. 

50;*s 

25 

47  °8 

30% 

37  V> 

37*12 

37  D 

37=4 

374 

37  4 

38**8 

37=4 

38% 

38=8 

38*4 

38=8 

38  *8 

37=8 

37=8 

62  *2 

45*4 

54 

34  76 

Cl  eve.  Cm.,  Chic.  &  St.  L . 

.. 

101  Ha 

95 

95 

60 

Cleve.  Cin„  Chic.  &  St.  L.  pfd 

.. 

.. 

.  . 

.. 

.. 

.. 

43=4 

23  >8 

41*12 

24*12 

Colorado  Fuel  &  Iron . 

27  4 

274 

274 

27=8 

274 

27=8 

.. 

.. 

.. 

.. 

.. 

140 

106 

155 

150 

Colorado  Fuel  &  Iron  pfd . 

.. 

.. 

.. 

.. 

45 

32  Ha 

33 

23=4 

Colorado  &  Southern . 

274 

274 

274 

.. 

__ 

.. 

.. 

767e 

72 

69 

63 

Colorado  &  Southern  1st  pfd. . . 

.. 

.. 

.. 

.. 

.. 

...... 

.. 

.. 

71 

66 

65  *8 

55 

Colorado  &  Southern  2d  pfd  . . . 

.. 

. 

.  *  - 

.. 

.. 

106  Ha 

100 

102-'e 

94 

Consolidation  Coal . 

149  Hi 

13534 

142=8 

125  *8 

Consolidated  Gas . 

127 

126=4 

126=4 

126*4 

126 

126 

127 

1264 

126=4 

126=4 

126=4 

126=4 

... 

126=4 

126=4 

126=4 

22  *8 

10 

17  Hi 

7=8 

Corn  Products  Refining . 

9*8 

9*8 

9  *8 

.. 

.. 

.  . 

89  Hi 

75 

79=4 

614 

Corn  Products  Refining  pfd. . . . 

66 

66 

66 

67 

67 

67 

.. 

.. 

_ 

. 

.. 

.. 

.. 

597 

530 

570 

390 

Delaware,  Lack.  &  Western... 

.. 

.. 

.. 

.. 

175  Ha 

162 

167 

1474 

Delaware  &  Hudson . 

.. 

14978 

1497e 

1497b 

.. 

.. 

.. 

24 

18  Hi 

23  ‘s 

13=8 

Denver  &  Rio  Grande . 

.  . 

.. 

.. 

.. 

46*4 

34 '4 

41 

23 

Denver  A  Rio  Grande  pfd . 

27 

27 

27 

.. 

.  _ 

.. 

.. 

_ 

.  . 

.. 

.. 

76=8 

61*4 

80=h 

67  4 

Detroit  United  Railway . 

.. 

36*4 

20 

2134 

934 

16 

16 

16 

16 

16 

16 

17 

16:*e 

1634 

1678 

16*2 

16*2 

16=8 

164 

16*2 

11;,4 

8 

84 

4  *2 

DuL,  South  Shore  A  Atl . 

.. 

23 

14 

16=4 

10 

Dul.,  South  Shore  &  Atl.  pfd  .. 

.. 

. , 

.. 

.. 

.. 

.. 

100 

92i2 

93=8 

88  4 

DuPont  de  N.  Powder  pfd . 

39  *8 

30 

32  Ha 

20*4 

26*4 

26*4 

26*4 

20**8 

26  4 

26*8 

‘267s 

26**8 

2078 

2634 

26=4 

26=4 

267h 

26=8 

2634 

57  7e 

47*12 

49*2 

33*12 

40 

40 

40 

407s 

404 

40  7e 

4 1  *« 

407b 

41 

41 

41 

41 

48 

38 

41 

28*4 

Erie  2d  pfd . 

__ 

. . 

.. 

2134 

11*4 

18 

12 

Fed.  Mining  &  Smelting . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

5234 

37‘« 

44 

33 

Fed.  Mining  &  Smelting  pfd  .. 

.. 

.. 

.. 

. . 

.. 

.. 

225 

128 

185  *8 

175 

General  Chemical . 

.. 

.  . 

. . 

.. 

115 

106  >4 

109  7« 

104 

General  Chemical  pfd . 

1084 

1084 

1084 

109 

109 

1 09 

.. 

188  Ha 

155 

187 

12934 

139 

139 

139 

1394 

1374 

137  *o 

139 

137*12 

139 

138*2 

138*4 

138*2 

136 

136 

136 

427s 

30 

40 

25 

General  Motors . 

36=8 

36*4 

36=8 

82  ->4 

7oy 

81=4 

70 

General  Motors  pfd . 

75 

75 

75 

81 

60 '4 

68 

17 

Goodrich  B.  F . . . 

184 

184 

184 

18 

18 

18 

IS 

17*8 

174 

. . 

174 

17 

17 

109  Ha 

105 

105*4 

78*12 

81*4 

81 

81 

80*12 

80*12 

80 

8OH2 

80 

80 

80 

784 

78  4 

74*8 

50 

Granby  Consol . 

14334 

126 

132=8 

115  4 

Great  Northern  pfd . 

1234 

1234 

123  4 

124**8 

12334 

124**8 

1244 

124*4 

124*4 

123=4 

123=4 

123=4 

53 

36 

41 ‘4 

25  4 

Great  North.  Ore  Properties. 

32 

32 

32 

324 

32  4 

324 

31=8 

31=8 

31=e 

314 

314 

31  *2 

62=8 

47 

52=4 

40=4 

Guggenheim  Exploration . 

44*4 

44 

44*4 

44  4 

44*4 

44*4 

44 

44 

44 

150 

127 

125 

125 

Hocking  Valley . 

.. 

.. 

112 

86*4 

120 

100 

Hoinestake  Mining . 

112 

112 

112 

116 

115 

1 15 

120 

120 

120 

141 

120=8 

1287b 

104*4 

Illinois  Central . 

106=8 

106=e 

100=8 

107 

107 

107 

107 

107 

107 

21 

16  rv8 

19  Ha 

14 

Inspiration  Consol.  Copper  ... 

14*6 

14  *8 

14*8 

14 

14 

14 

14=8 

14  4 

14=8 

14*4 

14*4 

14*4 

14 

14 

14 

22 

16  ‘4 

19=8 

12=8 

Iuterboro-  Metropoli  tan . 

14*8 

14 

14*8 

14 

137h 

1  378 

1334 

13=4 

13=4 

67  ’*6 

53>b 

65=» 

45 

5  8  •'*» 

,  58=8 

58'*h 

58  *s 

58 

58*4 

58*12 

58  4 

68  4 

58  4 

577e 

57*4 

57*4 

53Ha 

36 

39 

5 

International  Agricultural _ 

.. 

99 

89  Ha 

90 

23 

International  Agricultural  pfd 

.  . 

.  . 

.. 

.. 

111  Ha 

96 

Intern'l  Harv’er  of  N.  J . 

102 

102 

102 

ldis, 

u>678 

i667b 

.. 

116 

111 

I  ntern’l  Harv’er  of  N.  J.  pfd  . . 

.. 

. . 

1 10Ha 

95  Ha 

Intern’l  Harv’er  Corp . 

101**8 

101**8 

101**8 

idi 

101 

101 

114=4 

111 

Intern’l  Harv’er  Corp.  pfd... 

1134 

113  4 

1134 

.. 

.. 

778 

4 

4*8 

2  4 

International  Mer.  Marine  . . . 

3=8 

3=8 

3=8 

3*4 

3*8 

3*4 

3*4 

3*4 

3U 

26 '4 

15=4 

19  Hi 

124 

International  Mer.  Marine  pfd 

13**4 

134 

13=4 

.. 

.. 

1934 

9=8 

12=8 

6*12 

International  Paper . 

74 

7*4 

7*4 

8 

7  4 

7  4 

62  'h 

45  ‘8 

48  Hi 

32*8 

International  Paper  pfd . 

33=4 

33=4 

33=4 

34 

12 

18  Ha 

478 

International  Steam  Pump. . . 

5 

5 

5 

.. 

.. 

.. 

84 ‘8 

63 

70 

17 

International  Steam  Pump  pfd 

18 

18 

18 

17 

17 

17 

_ 

.. 

.. 

.. 

15 

10  4 

10*8 

6 

Iowa  Central . 

.. 

.. 

30 

22 

23 

13 

Iowa  Central  pfd . 

.. 

.. 

81 

74  Ha 

78 

53  4 

Kan.  C.,  Ft.  S.  &  Memphis  pfd. 

.. 

.. 

.. 

31*4 

22  *13 

28=8 

21=8 

Kansas  City  Southern . 

24=8 

24  4 

244 

24  4 

244 

24  4 

.  . 

.. 

65^8 

56 

6  LHa 

56 

Kansas  City  Southern  pfd . 

56*8 

56*8 

56*8 

56  4 

564 

56  *u 

78 '4 

67 

77  Hi 

76 

Knickerbocker  Ice  pfd . 

.  . 

.  . 

.. 

55  Hi 

28 

49  7s 

29  78 

Lackawanna  Steel . 

.  . 

. . 

108>4 

102  H) 

104  Ha 

90=4 

Laclede  Gas . 

97  7s 

977b 

977e 

.. 

.. 

.. 

18 

11  Hi 

11*12 

7 

Lake  Erie  Western... 

7=8 

7=8 

7=8 

.. 

.. 

40 

30 

35 

16 

Lake  Erie  &  Western  pfd . 

.. 

.. 

495 

450 

500 

470 

Lake  Shore . 

.. 

1353, 

155  7„ 

168=8 

141*4 

145*2 

145*a 

146 

1 45  a4 

14534 

147'\ 

146*12 

1464 

147  Si 

146*4 

146=8 

140*8 

146 

146*8 

|225 

1567s 

235 

196 

Liggett, A  Myers . . 

-T- 

.. 

1118 

105  Ha 

116  Ha 

106  4 

Liggett  A  Myers  pfd . .' 

~ 

1104 

1104 

1164 

no 

no 

110 

.  . 

-- 

54  Hi 

43  Hi 

43Hi 

30 

Long  Island . 

.. 

.. 

V 

-- 

.. 

.. 

-- 

-- 

-- 

.. 

. 

. 

. 

•• 

*• 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  November  28. 

*  Scrip.  t  Stock.  t  On  account  back  dividends. 


Stock 
out • 

standing 

•  Hands 
out¬ 
standing 

Rate  and  date 
last  dividend 
declared 

J1 

Highest 

Highest 

and 

lowest 

1913 

Sat.,  Nov.  22 

Mon. ,  Nov.  24 

Tues. ,  Nov.  25 

Wed.,  Nov.  20 

Thurs.,  Nov.  27 

Pri. ,  Nov.  28 

£>  ^ 

lowest 

191*2 

NAME  OF  COMPANY 

5 

8 

0 

£ 

0 

•2* 

8 

3 

«0 

O 

O 

5 

j 

S 

5 

y 

5 

| 

3> 

0 

r> 

l 

00 

< 

5 

S 

V 

«0 

-S 

0 

$8,000,000 

2,000,000 

47  *« 

36 

39  7 
105 

21 

89 

Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd  .. 

28**1 

28** 

e  28% 

i*>4  Oct  1, 191: 

Q 

1 05  % 

102*5 

-• 

•* 

* ", 

*  - 

*  * 

•  - 

•  * 

•  • 

. 

..... 

. 

. . 

.. 

.  . 

5,000.000 

1**4  Nov.  1,  191: 

Q 

F  &  A 

92  34 

90 

95 

84 

‘  * 

*  * 

•  * 

•  - 

72,000,000 

*137,627,501 

3%  Auk.  9.191: 

170 

138 

142b 

126% 

Louisville  &  Nashville . 

Mackay  Companies . 

*  ■ 

13T*> 

13T3 

13134 

•* 

. 

. 

•• 

** 

— 

41,280.400 

Q 

92*4 

71 

75 

66 

87 

69 

75% 

63*-, 

50,000,000 

1  Jan.  2, 1914 

Q 

64  \ 

64*. 

130 

04  Ha 
130 

** 

*• 

*• 

** 

•* 

-- 

*• 

. 

. 

-* 

•  • 

00,000,000 

15,000,000 

40,760,001 

1**4  Oct.  1,1915 
1*4  Dec.  l,19ir 

Q 

Q 

13834 

88 

128*5 

69 

133 

767 

125b 

65 

Manhattan  Railway . 

May  Department  Stores . 

130% 

•• 

.. 

.. 

130 

130 

130 

. 

. 

. 

.. 

*  " 

5,806,001 

2,724,085 

25,206,800 

12,603,400 

1*0  Aug.  30, 191c 

Q 

90*2 

62  *>4 

78* 

41  **4 

Mexican  Petroleum . 

44 

42 

4334 

45 

43  H 

445fc 

21 

463 

45 », 

4G;*e 

21*2 

45 

46 

21% 

45 

21*- 

128 

44** 

21*. 

128 

58,001 

50c.  Nov.  15.191c 

Q 

30  *4 

23% 

26*. 

20*>i 

Miami  Copper . 

21\ 

21% 

21% 

21 1 

21 

21  *« 

21  *< 

217 

21" 

21  Hj 
128 

64,215,001 

3 '-2  Oct.  15,  19i; 
3%  Oct.  15, 191E 

A  &  O 
A&O 

154  Ha 
158 

129 

146 

142*4 

150 

115*4 

131 

Minn.,  St.  P.  &  S.  S.  Marie... 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

128 

128 

128 

. 

15,370.200 

21,135,001 

2ia  Jan.  15,190) 

.. 

27*a 

18% 

23*. 

12 

Minu.  &  St.  Louis . "... 

*  * 

..... 

. * 

■ . 

5,017,500 

2%  Jan.  15,1911 

J  tfe  J 

57 

40 

47 

32 

*  * 

-* 

63,300,300 

76,300,301 

31  *a 

29* 

18*i 

52 

Missouri,  Kansas  &  Texas 
Missouri,  Kansas  &  Texas  pfd 

20 

533 

20 

533 

20 

. 

.  .  .  .  . 

-  • 

13.000,000 

2  Nov.  io.  isi': 

M  &  N 

66 

57**f 

64*’ 

*■ 

53 

53 

5*3 

. 

. 

•* 

-- 

83/251,085 

162,896,501 

2*2  Jan.  30, 190f 

JlfcJ 

4734 

35 

43  5 

24% 

Missouri  Pacific . 

25% 

25% 

25% 

26 

26 

26 

27 

26% 

26Ha 

26** 

20 

26 

10,000,000 

15,805,001 

3%  Aug.  1.1911 

F  &  A 

180 

160*4 

170 

132*5 

Nashville,  Chat.  &  St.  Louis. .. 

20/230,000 

24,804,500 

15,591,800 

1  a4  Jan.  15,1914 

0 

161 

114 

130 

104 

Nat.  Biscuit . 

121 

120 

121 

•• 

134  Nov.  29, 191: 

0 

131 

122 

124  7 

110 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp . 

117 

107 

117 

117 

10% 

%  July  1,1905 

Q 

26 

12*4 

19*. 

9 

10*4 

..... 

-  - 

8,546,600 

134  Sept.  30,191: 

0 

95  Ha 

88 

92*4 

74*4 

Nat.  Enameling  &  Stamp,  pfd. 

80 

20,655,400 

24,367,600 

34  Dec.  31,191c 
134  Dec.  15,191:- 
2  Feb  10, 1911 

Q 

0 

F  &  A 

08  b 

1 107e 

51  % 
105*5 
62% 

56* 

107*’ 

43 

101 

Nat.  Lead . 

Nat.  Lead  pfd . 

43  H 

43* 

43*2 

10334 

** 

103 

103 

* 

** 

** 

. 

•• 

-- 

.. 

71 

28,831,000 

135,549,91c 

59 

34**4 

Nat.  ltwys.  of  Mexico  1st  pfd 

35 

35 

34**, 

34** 

34  34 

*  * 

26*1 

27  *• 

9 

Nat.  Rwys.  of  Mexico  2d  pfd. 

12% 

14% 

12% 

145 

12% 

14% 

12*. 

15 

12 

147 

12 

15 

12% 

15 

12  b 
1434 

12*4 

14**4 

12% 

14**< 

12 

14  5 

12 

14% 

12 

147 

12 

9,996,970 

37  tie.  Sept  30,1911 

Q 

24*8 

18*4 

20 

13 

. 

. 

15% 

27,436,800 

44,274,001 

2  Nov.  1,1911 

Q 

395 

305 

362 

275 

10,000,000 

3,000,001 

1%  Dec.  22,1911 

Q 

85 

50 

82*- 

50 

. 

■ 

** 

-■ 

222,729,300 

346,028,225 

1*4  Oct.  15,1911 

Q 

121*2 

106  b 

1094 

93% 

N.  Y.  Central  &  Hudson  River 

95% 

95*- 

95  % 

95% 

95% 

95% 

96% 

95% 

96 

95  7 

95  7 

95% 

14,000,000) 

28,880,000 

4  Mar.  1,191? 

Annual 

OlHa 

53 

63*. 

51 

N.  Y.,  Chic.  &  St.  L  .. 

5,000,000  > 

2%  Sept.  2,191! 
2 ig  Sept.  2,1911 

M  &  S 

103 

102*5 

102 

102 

N.  Y.,  Clue.  &  St.  L.  1st  pfd... 

. 

. 

11,000,000) 

M  &  S 

90 

85 

N.  Y„  Chic.  &  St.  L.  2d  pfd. . . 

‘  * 

** 

7,000,000  ) 

12,550,000 

23 

18 

10 

8 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

‘  * 

•  • 

10,000,000  ! 

1  Oct.  16,1911 

A&O 

50 

32 

25 

25 

*  " 

*  * 

‘  ’ 

*  * 

** 

*’ 

. 

** 

-* 

-- 

180,013,200 

58,113,982 

‘204, 59*2, 30(] 
‘2G,650,00( 

1%  Sept.  30, 191? 

Q 

142*4 

126 

129  7 

75 

N.  Y. ,  New  Ha ven  &  Hartford 

76% 

755 

75  58 

77 

76% 

76  *>4 

78% 

77% 

77% 

78 

77% 

7734 

77% 

77 

77 

2  Aug.  4, 191: 

413<j 

29% 

33  7e 

25% 

26 

26 

26 

19,947,000 

18,171,000 

1%  Oet.  1,1911 

Q 

9334 

83*5 

87*5 

86% 

. 

*  * 

-  * 

16.000,000 

15.497,000 

%  Jan.  1,  191- 

Q 

55 

43*4 

47*. 

40 

Norfolk  Southern . 

40 

40 

40 

. 

** 

*• 

103,469,300  ) 

106,362,500 

1%  Dec.  19,1913 

Q 

119*4 

107  **4 

113*5 

98 

Norfolk  &  Western . 

104 

104 

104 

104 

103% 

104 

104 

103**, 

10334 

** 

22,991,700  5 

1  Nov.  19, 1911 

Q 

92 

88 

87 

.80*4 

*  ■ 

29,793,300 

1,921,000 

It,  Jan.  2,191) 

O 

87  7e 

74*2 

81*- 

00 

North  American _ ‘ . 

70% 

70% 

70% 

. 

. ..... 

*  * 

•• 

9,000,000 

7,000.000 

1*4  Dec.  10. 1912 

Q 

79*2 

56 

75**, 

00 

Northern  Ohio  Trac.  &  Light. . 

*  * 

*  * 

-• 

248,000,000 

15,000,000 

20,000,000 

191,305,500 

1 34  Nov.  1,1913 

<4 

131*2 

115  A 

122% 

1  01  **4 

Northern  Pacific . U _ 

106*4 

106% 

106*4 

106%, 

106% 

106% 

107% 

107% 

107*4 

107*4 

107 

107 

107% 

106% 

106% 

30c.  Dec.  20,1902 
1%  Dec.  1,1899 

3*4 

38 

1 

28*v4 

45 

3*5 

31*5 

Ontario  Mining . 

Pacific  Mail . 

10 

-* 

*■ 

23*4 

24% 

24 

24% 

•• 

-* 

. 

. 

. 

23*2 

22  7h 

55*8 

18,000,000  ) 

42,081 ,000 

40 

22 

Pacific  Tel.  &  Tel . 

Pacific  Tel.  &  Tel.  pfd . 

22% 

22% 

32,000,000  ( 

1%  Ocr.  15  1913 

Q 

101*2 

98 

96*5 

85 

‘ 

*  * 

** 

. 

. 

. 

489,597,500 

35,000,000 

232,838  300 
40,096  ,000 

1*2  Nov.  29,1913 

Q 

126*4 

122*2 

119'g 

103 

123**4 

106% 

Pennsylvania  R.  R~. . 

108  *>4 

108% 

108  *>4 

109 

108% 

108% 

109% 

108% 

109% 

109% 

109 

109 

. 

109% 

108% 

108% 

2  Nov.  25,1913 

Q 

129  3<j 

104 

People’s  Gas  Light  &  Coke. .. . 

116% 

116*4 

116*2 

116% 

116% 

116*4 

117% 

117% 

117% 

7,760,300 
•  1,767,200 

45,043,000 

2%  Oct.  1,  1913 
134  Oct.  1,1913 
1 34  Nov.  1,  1913 

Q 

Q 

Q 

215  Ha 
118 

167 

10734 

100 

200 

116*5 

99% 

150 

103 

85 

P.  Lorillard . 

P.  Lorillard  pfd . 

Philadelphia  Company . 

•* 

•* 

-- 

** 

*’ 

•* 

-- 

•* 

** 

-- 

-- 

. 

. 

— 

•• 

-- 

21,160,000 

m*4 

’  " 

** 

*  “ 

** 

*  ’ 

*  * 

** 

-- 

** 

** 

. 

. 

— 

•* 

-- 

37,173,000  j 

59,204,600 

1I4  Oct.  25,191? 

Q 

11 1*2 

98*2 

104 

85 

Pitts.,  Cine.,  Chic.  &  St.  L . 

** 

27.476,000  5 

lit  Oct.  25,1913 

Q 

117 

108*2 

105 

100 

Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

*• 

28,104,600 > 

19,337,000 

27Ha 

16*2 

24'V 

Pitts.  Coal . ;... 

Pitts.  Coal  pfd . . . 

Pitts.,  Fort  Wayne  &  Chicago. 

19% 

88% 

19% 

87 

19% 

88 

"  " 

...... 

’  ' 

*  ' 

-  - 

27,071,800  5 
69,740,585 

I3*  Oct.  25,1913 
1 34  July  8,1913 

Q 

Q 

100**4 

170 

77 

100 

95 

157 

73 

155 

.. 

.. 

87*6 

87 

87 

88 

88 

88 

... 

88% 

87  % 

87* \ 

12,500,000  > 

•  12,500,000  > 

1  Aug.  30, 1904 

Q 

4078 

2  8  **4 

30 

18*2 

Pressed  Steel  Car . 

25*4 

25 

26% 

*• 

36,250,000 

134  Nov.  19,1 9  K- 

Q 

105 

90 

102 

88*i? 

Pressed  Steel  Car  pfd . 

95 

95 

95 

94 

94 

94 

*  * 

25,000,000 

Sept.  30,1913 

Q 

1207s 

10634 

118 

108 

Public  Service  Corp.  of  N.  J.. . 

*  ‘ 

-- 

120,000,000 

2  Nov.  15, 1911 

Q 

175 

158*2 

165 

149 

152*12 

152% 

152% 

152% 

1% 

152*8 

152*8 

152% 

152  *8 

162% 

152% 

152% 

*  * 

5,708,700) 
4,291,300  5 

8*2 

3 

4% 

1  78 

Quicksilver . 

...... 

P 

June  1,1903 

-- 

12*4 

3*2 

8 

3 

Quicksilver  pfd . 

-- 

-- 

-- 

-- 

.. 

.. 

.. 

. 

w 

m 

. 

.. 

.. 

** 

13,500,000  i 

6,901,000 

2  May  20, 1913 

40 34 

27*2 

35 

22 *4 

Railway  Steel  Spring . 

O 

A 

13,500,000  ) 

134  Dec.  20,  1913 

Q 

105 

98*4 

100 

90*4 

Railway  Steel  Spring  pfd . 

0 

** 

14,473,520 

3,000,000 

37%c  Sept.  30,1913 

Q 

24*8 

16 

22 

15 

Ray  Consolidated  Copper . 

17*2 

17% 

17*4 

17*4 

17*8 

17*4 

17% 

17% 

17% 

18*8 

17% 

17% 

3 

*  ’ 

70,000,000) 

2  Nov.  1 3.  1913 

Q 

179*4 

148*8 

171 

151**8 

Reading . 

159*2 

158% 

159 

15938 

159 

1 59  *4 

1G034 

84*2 

159% 

84% 

1  00  *2 

160**4 

159% 

160*4 

160*2 

159% 

28,000,000  > 

99,394,000 

1  Dec.  1 1,1913 

Q 

93*4 

87*2 

92*5! 

82*2 

Reading  1st  pfd . 

85*4 

85*4 

85*4 

84% 

£ 

42,000,000  ) 

1  Jan.  8, 1914 

Q 

101*2 

92 

95 

84 

Reading  2d  pfd . 

27,191,000  / 

14,272,000 

35*s 

15  **4 

28:1s 

17 

Republic  Iron  &  Steel . . 

Republic  Iron  &  Steel  pfd . 

19% 

79 

19% 

79 

19% 

79 

20 

1 9  *4 

1934 

80 

*  * 

25,000,000  5 

134  Jan.  1, 1914 

Q 

93% 

64*2 

92*4 

72 

80 

78% 

W 

. 

80 

80 

80 

90,888,202 

30Ha 

22% 

24% 

11% 

13% 

13% 

13% 

14*4 

13% 

22% 

14*8 

22Ha 

14% 

14% 

14% 

X 

3 

49,947,450 

1  Nov.  1, 19U5 

1*4  Feb.  15, 1913 

Q 

Q 

59  78 

42*4 

44**4 

17*2 

22Ha 

. 

"  * 

** 

10,000,000 

10,775,000 

126 

125  *2 

Rome,  Watertown  &  Ogdens . . 

*" 

*  * 

. 

...... 

"  * 

** 

** 

10,351,400 

1 34  Sept.  15,1913 
1*2  Mar.  15,1913 

Q 

107 

100 

Rubber  Goods  Mfg  pfd . 

Rumely  (M.) . 

Rumely  (M.)  pfd . 

3 

*  * 

10,908,300 

101 

89*4 

92*4 

14 

15 

14 

14 

16 

15 

16 

*  * 

** 

...... 

O 

. 

** 

** 

•• 

10,000,000 

134  Apr.  1, 1913 
I'd  Apr.  15, 1908 

Q 

103*2 

99% 

100 

34 

35*8 

34*8 

35% 

35 

35 

35 

36 

36 

36 

O 

. 

36 

35% 

36 

9,257,000 

11,295,000 

05 

50 

Rutland  pfd . 

29,000,000  I 

29*2 

17*2 

19**4 

2*>4 

4*8 

4*2 

15 

4*2 

5,000,000  1 

180,135,492 

1  May  1, 1913 

Q 

69*2 

58*2 

59 

13 

St.  L.  &  San  Francisco  1st  pfd . 

16,000,000  f 

1  Dec.  1,1905 

43  34 

26*2 

29 

5*2 

St.  L.  &  San  Francisco  2d  pfd. 

8 

8 

8 

8  ' 

7 

8,399,000 

1%  Apr.  1,1913 

Q 

57 

47 

54*2 

30 

St.  L.  &  S.  F.,  C.  &  E.  I.  stk  ctfs 

16,500,000) 

45,303,500 

40**8 

29% 

35*2 

20% 

St.  L.  Soutli western . 

*  ■ 

20,000,000  i 

1  Oct.  15,1913 

Q 

805a 

68*2 

75 

57 

St.  L.  Southwestern  pfd . 

37,019,400  ) 

45,375,900 

27*2 

18 

2034 

14*2 

16 

16 

16 

■  ■ 

23,894,100  S 

1  Nov.  15, 1913 

56*2 

44  34 

49**8 

38 

Seaboard  Air  Line  pfd . 

44*4 

44*4 

44  % 

44*2 

44*2 

44Ha 

*  “ 

•• 

40,000,000 

134  Nov.  15, 1913 

Q 

221 

140 

213*2 

154**4 

Sears- Roebuck . . . 

175 

175 

175 

1745g 

174*8 

17458 

122 

173 

172 

172 

8,000,000 

134  Oct.  1,1913 

Q 

124**4 

121 

124*2 

110 

Sears- Roebuck  pfd . . 

122  ” 

122  ” 

1U, 000, 000  ) 

4,000,000 

1*4  Sept.  1,1910 

Q 

59**4 

39*4 

45*2 

23 

Sloss-Sheffield  Steel  &  Iron  ... 

26% 

20*2 

26% 

20 

26 

26 

6,700,000  ( 

la4  Oct.  1.1913 

Q 

105 

90 

98 

88 

Sloss-Sheffield  Steel  &  Iron  pfd 

272,672,405 

131,840,540 

1%  Jan.  2,  1914 

Q 

115*2 

103*2 

110 

83 

Southern  Pacific . 

86*2 

86 

86*2 

86% 

86*4 

86% 

87% 

80% 

87% 

87°8 

87 

87  *s 

87% 

21*4 

87% 

21% 

87*4 

21% 

120,000,000) 

32 

26*2 

28% 

19*8 

Southern . 

21*% 

21 

21 

21% 

2  L  *8 

21% 

21% 

21% 

21r>8 

21*4 

21*4 

21  *4 

00,000,000) 

231,440,000 

2%  Oct.  30,1913 

A&O 

86  7e 

68*4 

81*2 

72 

Southern  pfd . 

75% 

75% 

75% 

75% 

75 " 

75  " 

5,670,200  5 

2  Oct.  1,  1913 

A&O 

86 

82 

72% 

72*2 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

*“ 

4,600,000 

2  Aug.  1, 1913 
2la  Apr.  15,  1913 

30 

1  6  *4 

40*2 

31  *8 

Standard  Milling . 

Standard  Milling  jfi’d . 

6,691,500 

Q 

53 

67 

52*2 

*  * 

‘  ' 

30,000,000  ) 

7,600,000 

30 

36 

16 

16 

16 

06*2 

10 

16% 

16*2 

16% 

17% 

17% 

17% 

. 

*  * 

*  ’ 

13,095,000  S 

134  Dec.  1,1913 

Q 

98*8 

90*2 

93*4 

64*2 

Studebaker  pfd . 

00*12 

06  Ha 

67 

67 

67 

** 

5,000,000 

1,200.000 

12,000,000 

75c.  Sept.  20,1913 
134  Sept.  30, 1913 

Q 

Q 

47*4 

34*2 

39*5) 

26**4 

28 

28 

28 

28 

28 

28 

28*2 

2*8  :*8 

28*2 

28% 

28% 

28% 

27,000,000 

1 30% 

81 

126 

89 

Texas  Company . 

115% 

112 

112 

112% 

TFI% 

112% 

3,984,800 

97  Ha 

89 

97 

93 

38,763,810 

54.952,01 1 

26*2 

20*12 

22  5e 

10*4 

Texas  &  Pacific . 

13  *-4 

13*8 

13*8 

. 

. 

** 

** 

16,590,000 

43,326,000 

49**4 

33*2 

43% 

27% 

Third  Avenue  Railway . 

39 

39 

39 

39% 

39% 

39% 

39% 

39% 

39% 

39% 

39 

39 

10,000,000  ) 

10*2 

13 

7*8 

7*>4 

734 

7*<4 

10,000,000  ( 

28,027,000 

1  Oct.  16, 1911 

Q 

30 

28 

29% 

15  *4 

Toledo,  St.  L.  &  Western  pfd.. 

. 

...... 

20,100,000  ) 

19,503,000 

1%  Oct  1,1913 

Q 

in*8 

103 

109 

101  % 

Twin  City  Rapid  Transit . 

104*2 

104*2 

104% 

101% 

104 

104 

3,000,000  ( 

1 34  Oct.  1,1913 

Q 

145 

140**4 

145 

135 

Twin  City  Rapid  Transit  pfd  . 

8,500,000 

1  Jau.  1, 1914 

Q 

1  1  5  J4 

95 

99*2 

78 

Underwood  Typewriter . 

82 

82 

82 

81 

si 

81 

4,800,000 

134  Jan.  1,1914 

« 

115*2 

in 

113*2 

104 

Underwood  Typewriter  pfd. ... 

10,000,000  > 

3,777,000 

17  78 

7  **4 

4 

Union  Bag  &  Paper . 

Union  Bag  &  Paper  pfd . 

4*2 

4*2 

4% 

11,000.000  5 

1  Oct.  15,  1912 

Q 

6734 

41*2 

18*2 

20 

20 

20 

20*2 

‘20H?. 

151 

20*2 

151 

. * 

216,633,900 ') 

201,821,480 

2%  Jan.  2,1914 

Q 

176*>4 

15034 

162**4 

13734 

Union  Pacific . 

150‘s 

149% 

149% 

150*4 

14934 

150% 

151% 

150% 

151% 

151*8 

152 

151  *4 

151% 

8D>4 

99,543,500  \ 

2  Oct.  1,1913 

A&O 

96*2 

88*4 

93% 

79**4 

Union  Pacific  pfd  . 

81% 

81% 

81% 

81% 

81  **4 

81% 

81  % 

81% 

10,247,500 

1  Nov.  1,  1913 

Q 

64**4 

47 

50*2 

40*4 

United  Cigav  Mfrs . 

5,000,000 

14,427,500 

134  Dec.  1, 1913 

Q 

109 

104 

102  *2 

96 

United  Cigar  Mfrs  pfd . 

United  Dry  Goods . 

2  Nov.  1.1913 

Q 

102**4 

97 

101 

87 

10,615,900 

134  Dec.  1,1913 

y 

1 08  78 

102*4 

105*12 

96 

United  Dry  Goods  pfd . 

20,400,000  ) 

18,150,000 

39  7s 

28 

35*2 

16 

United  Railways  Investment  . 
United  Railways  Invest,  pfd.. 

17*4 

17*4 
34  *4 

17 14 

16,000,000 ! 

t2%  Jan.  2,1907 

j& j 

69*8 

67 

63*2 

30 

35 

35 

35 

35 

35 

. 

34 

34 

34 

12,106,300) 

1,078,000 

1  Dec.  2, 1907 

Q 

22*2 

13 

16*>4 

9*4 

U.  S.  Cast  Iron  Pipe . 

12,106,300  ! 

1  Oct.  15,  1913 

Q 

47% 

57 

43 

U.  S.  Cast  Iron  Pipe  pfd . 

10,000,000 

3  May  15, 1912 

M  &  N 

100*2 

02*12 

00 

40*12 

U.  S.  Express . 

45 

45 

45 

12,000,000 

57*4 
105  *s 

20 

44 

25 

6,000,000 

134  Oct.  15,1913 

Q 

95 

97 

80*4 

U.  S.  Industrial  Alcohol  pfd  ... 
U.  S.  Realty  &  fmp . 

. 

16,162,800 

11,930,000 

1,525,000 

1*4  Nov.  1,1913 

Q 

86Ha 

67 

77 

49  34 

53  % 

4934 

49**4 

5,918,800  ) 

1  July  1,1903 

<4 

3*8 

1*8 

1  7 8 

*2 

U.  S.  Reduction  &  Ref . 

3.945,800  S 

1%  Oct.  1,1907 

<4 

10*2 

3 

4 

3 

U.  S.  Reduction  &  Ref.  pfd _ 

30,000,000  ) 

18.000,000 

1%  Oct.  31,1913 

<4 

67  7b 

45*4 

69*2 

51 

U.  S.  Rubber . 

54Ha 

54  % 

54*2 

54% 

5*3  **4 

53% 

53% 

53% 

56,619,000( 

2  Oct.  31,  1913 

<4 

LI  6 

05% 

109  **4 

98 

U.  S.  Rubber  1st  pfd . 

99% 

99% 

99% 

P934 

99  *4 

99**4 

99% 

99% 

99% 

99% 

99% 

99% 

508,302,500 ) 

620.501,377 

1*4  Dec.  30, 1913 

<4 

80**4 

58*4 

69*8 

49% 

U.  S.  Steel . 

55*4 

54  34 

55*4 

5434 

55 

5634 

55% 

56% 

50*4 

56 

56 

50*4 

55  b 

55  ;*4 

104  34 

360,281,100  i 

134  Nov.  29, 1913 

Q 

117 

107*4 

L10**4 

102  *2 

U.  S.  Steel  pfd . 

105  *4 

105 

105 

10434 

1 04  34 

104  **4 

105*4 

L05 

105 

105 

105 

LOS 

105 

104% 

17**4 

15,836,800 

75e,  Sept.  30,1913 

y 

67*2 

52*12 

60% 

39% 

Utah  Copper . 

47*2 

47 

47% 

47% 

47% 

47fta 

48% 

47% 

48% 

48*2 

48*4 

203e 

48,38 

48 

47% 

27,984,400) 

13.500,000 

1%  Feb.  15.  1913 

57*4 

40% 

43*8 

22 

Virgima-Caroliua  Chemical _ 

26% 

26% 

20,000,000  i 

2  Oct.  15, 1913 

y 

.22**8 

14% 

L 1  4 

93 

Virginia- Carolina  Cliem.  pfd . . . 

9,073,680 

5,219,000 

*5  Oct.  1, 1907 

90 

53  *12 

54 

37 

Virginia  Iron,  Coal  &  Coke  .... 

40 

40 

40 

2,000,000  ) 
1,500,000 ! 

1  July  20, 1903 

121  Nov.  20,  1913 

y 

27*2 

87*2 

14% 

21  *<4 

90 

ll>4 

49 

Vulcan  Detinning . 

Vulcan  Detinning  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

. 

. 

. 

.. 

70 

53,200,213  ) 

117,295,923 

9  Hi 

334 

0 

2 

39,200,213  ) 
23,967,400 

5  July  15, 1913' 

j  &  j 

22  7e 
L51 

12% 

ns 

17*8 

125 

0*8 

80*4 

Wabash  pfd . 

Wells- Fargo  &  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

-- 

•• 

- 

-- 

-• 

-• 

- 

10% 

10% 

10% 

. 

. 

- 

-- 

-• 

49,429,230 ) 

48.718,000 

64*4 

45 

40 

32 

36% 

36 

30  *2 

36% 

36*4 

36% 

35% 

35*« 

36% 

10,000,000! 

1  Oct.  19,  1912 

y 

81 

67*2 

05 

53*2 

99,817,100 

32,602,000 

34  Oct.  15,1913 

y 

86*4 

72 

75% 

58*2 

Western  Union  Telegraph . 

63 

6*3 

63 

35,194,837  ) 

21,046,000 

1  Oct.  30,1913 

Q 

89  Hi 

60*4 

79*4 

53% 

Westinghouse  Elec.  &  Mfg _ 

Westinghouse  E.  &  M.  1st  pfd 

o:i% 

63% 

63% 

05 

65 

05 

64% 

04  34 

64% 

63**4 

63% 

3,998,700  ! 

134  Oct.  15,1913 

y 

130 

14% 

119**4 

107% 

.. 

20,000,00) )  i 

11**4 

36*2 

17*2 

62*2 

1778 

4 

8 

334 

Wheeling  &  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd . 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

4,986,900  \ 

15,000,000 

11 

6 

28% 

13 

1 1,993,500  S 

14 

7 

16,146,400 

37,934,000 

48 

92  >a 

68*2 

40% 

81*2 

443b 

44% 

44% 

50,000,000 ) 

1%  Dec.  1, 1913 

Q 

112 

91*4 

88% 

88% 

88% 

87**4 

87**4 

87% 

86% 

86 

1 5,000,000  ! 

134  Jan.  2, 1914 

y 

L16**4 

13 

115*2 

109 

Woolworth  (F.  W.)  pfd . 1 

— 

.. 

.. 

..  ' 

.. 

.. 

113 

113  U13 

..  * 

-- 

-- 

. 

. 

. 

- 

..  * 

•• 

BRADSTREET’S,  SATURDAY,-  NOVEMBER  29,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  November  26. 


a  Current  week. 


GOVERNMENT 

Last 

IT  s.  Gov.  con.  2s  coop...  1930  95*2 

Con.  28  reg . 1930  5,4  ** 

48  coup. 

48  reg 


. 1925  0111 


sale 

July 

Oct 

Nov 

Oct 

Nov 

Nov 

Nov 
Oct 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Oct 
J  uly 
Sept 
Nov 
Mar 


.1925  HOHj 

O . 190813  102"s 

3s  registered . 1908-18  102*4 

u.  s.  of  Mex.  ext.  g.  1.  of 

1899,  skg  fd  5s .  o90 

4s  g.  Oct),  of  1904, ser.  A. 1954  76*0 

Kep.  of  Cuba  g.  5s  ext. debt .  0lOO*a 

4  Hi  External  Loan . 1949  94  “a 

Japan.  Oov.  4  Hi  8ter.  loan. .  1925  089 

ill  ser.  4*0 . 1925  087 

48  sterling . 1931  080 

Argentine  Internal  5s  of  1909  095 

Panama  38  coup  . 1981  99 

Is  reg . 1981  99  Hi 

2s  reg . 1938  98Hi 

Clilnese  Oovt-lig  By  5s .  a88Hi 

liomlulcan  Republic  6s .  100  ls 

STATE  AM)  CITY 
New  York  City- 

New  4 *28. .. .November,  1957  al04‘s  Nov 

New  4 His _ .............. 1917  101*4  Nov 

4 His  rects,  temp.  rects,..1983  0104  Nov 

4s,8  . May,  1957  al04  Nov 

4 las  . May,  1917  olOlHi  Nov 

iLg  1930-00  0lOO*e  Nov 

48  1918  98  Hi  Oct 

43  1956  a95>4  Nov 

4s  reg.. . 1950  o95  Nov 

48  corporate  stock . 1957  96*0  Nov 

48  corporate  stock  reg..  1957  096*4  Nov 

4s  1955  92  “a  Sept 

4s  reg”" . 1955  937s  Sept 

48  1958  09641  Nov 

4s  . . 1959  096*4  Nov 

4a  reg" . 1936  a95  Nov 

3i„8  . 1954  085**  Nov 

3His  reg  . 1954  82  July 

N.  Y.  State4s . 1958  987s  Sept 

N  Y.  State  Canal  4a . 1900  994,  Nov 

N.  Y.  Canal  4a .  . 1961  a995( >  Nov 

N  Y.  State  4s . 1961  99 ‘a  Nov 

N.  Y.  State  4s  reg  . 1981  987e  Sept 

N  Y.  State  Canal  4s . 1962  99  Oct 

N.  Y.  State  4a . 1902  99  Sept 

N  Y  State  Palisades  Park  4s  .  099  Hi  Nov 

Va.  fund,  debt . 1991  81  Hj  Sept 

Va.  defd  6a,  Brown  Bros .  057  Hi  Nov 

Cltv  of  Tokio  5s.  loan  of  1912. .  aSar‘a  Nov 
RAILROAD 

Ann  Arbor  1st  g.  4s . 1995  071  Nov 

Atch.  Topeka  &  Santa  Fe— 

Geu.  g.  4s _ 1995  092**4 

Gen.  g.  4s  reg . . 1995  95 

Adlmt  4a . 1995  83Hi 

Adlmt  4s.  stamped . 1995  a837s 

Conv.  4s _ - . 1955  092**8 

Conv.  4a _ .... _ ..I960  a93 

Conv.  5s _ ..1917  01OOHj 

Deb.  4s,  ser.  L . 1914  98**4 

E,  Okla.  div.  1st  g.  4s _ 1928  91 

Trans. Short  Line 4s . 1953  87Hi 

Ban.  Fe,  P.  &  P.  lstg.  os.1942  103 

Calif.- Ariz.  1st  ref.  4  His  .1962  098*0 

Chic.  &  St.  L.  1st  6s - 1915  10tl4 

Atlantic  Coast  Line  4s  ....1952  o90 

Sav.,  F.  <fc  W.  1st  g.  6s.  .1934  123  *s 

L.  &  N.  collat.  g.  4a . 1952  088 

Ala.  Mid.  gtd  g.  5s . 1928  1034, 

Baltimore  &  Ohio  3  Hjs . 1925  090*4 

3H)8  reg . 1925  92*2 

4s .  . 1948  a90*s 

20-year  conv.  4*28 . 1933  a91**8 

Southwest,  div.  3HjS . 1925  087Hj 

P.  J.  <fe  M.  dlv.  3*28  . 1925  84  Hi 

P„  L.  E.  &  W.  Va.  g.  4s. .1941  085 

Pitts.  <fe  West.  1st  g.  4s.. 19  L7  97 
Cent.  Ohio  reor.lst4  Has.  .1930  100 

Cleve.  Lor.&W.  lstg.  5s. 19  3  103 

Ohio  Biver  1st  g.  ns . 1936  102 

Ohio  Biver  gen.  g.  5s - 1937  93**s 

Ball.,  Booh.*  Pittsg.  6s. .1937  106 

Roch.&Pltts.lstgold  6s. 1921  107**4 

Con.  4*28. _ ...1957  104*2 

Con.  1st  6s . . .  1922  110 

Buf.dfc  Suscj.  B. B.lst  ret.4s..’5l  45  Hi 

Canada  So.con.g.5s,ser. A..1962  a  1 0-1  *2 
Cent.  N.  E.  1st  gtd  g.  48  .1901  80‘s 

Cent,  of  N.  J.geu.  mtge5s.l987  0112  *4 

Gen.  rntge  5s  reg . 1987  oll234 

Am.  Dock  &  Impt  5s _ 1921  103 

Lehlgh& Hud.  gen.  g.5s..  1920  100 

Cent.  K.  R.  <&  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  99**4 

Gent,  of  Ga.  con.  g.  5s . 1945  a!03 


lstg.  5s . - . 1945  1101a 

Chattau’gadlv.  p.m.g.4s,1956  90 

Mid.  Ga.  <fc  Atl.  6s . 1947  102*2 

Cent.  VLlst  mtge  gtd  g.  48.1920  84 

Chesapeake  &  Ohio — 

Gen.  mtge  g.  4*28 . 1992  o91 

Conv.  4*28..... . 1930  o78*4 

lstoon.  6» . 1939  0105 

Ref.  and  Imp.  5s . 1929  98 

R.  &  A.  1st  con.  g.  4s  ...1989  086*4 

R.&  A.dlv.  2d cou.g.4s..  1989  89 

Big  Sandy  1st  4s . 1944  85*8 

Potts  Creek  1st  4s . 1946  84**4 

Craig  Valley  div.  5s _ 1940  101**4 

Chlo.Gt.  West.  Iat50-yr  4s.  1959  a71Hj 
Chic.,  Ind.  <&  L.  ref.  g.  6s.  .1947  0116*4 

Ref.  gold  5s . 1947  102  *2 

Chic.  <fc  Alton  g.  3Hjs . I960  o35 

G.  SHxs,  tax  exempt . 1950  53 

R.  R.  Refunding g.  3s. ..1949  63*2 

Chic.  As  E.  Ill.  1  st  con. g. 0s.  1934  ol08Hj 

Gen.  con.  Ist5s . 1937  100 

1st  g.  4s  ref.  &  imp . 1955  68 

Ohio.  &  Ind.  C.  1st  5s...  1930  105  *2 

Pur.  Mon.  1st  Coal  5s. ..1942  97**4 

Chicago  &  Northwestern- 

Consolidated  7a . 1915  102  *a 

Sinking  fund  Os . 1929  104 Hi 

Sinking  fund  deb.  5s _ 1933  102 Hi 

Sinking  fund  deb. 5a reg  .1933  102 

Deb.  6s . 1921  101 

Gen.  4s . 1987  094**4 

Gen.  4s,  reg . 1987  94 

Extension  4s . 1926  92*2 

Extension  4s,  reg . 1926  92  Hi 

Gen.  g.  3His . 1987  81 

Gen.  3*28  reg . 1987  84 

Ere.,  Elk.  &  Mo.  Val.  6a..  1933  117 

M11..S.  <fc  N.  W.  1st  4s  .  1947  090 

MU..L.S.&W.  lstg. 08. 1921  Ol09*» 
Ashland  (II v.  1st g.  0s...  1925  114‘s 

Ext.  and  Imp.  s.  f.  g.  5s.  .1929  104 

Mtoh.  div.  6s .  1924  113*2 

Win.  &  St.  Peter  1st  7s.  1916  106**s 

O.,  B.  <fc  (J.  4s  Joint  bonds. .1921  o937a 

4s  Joint  bonds  reg . 1921  093**4 

Gen.  4s . 1958  o9<) 

Debenture  6s . 1913  100 

Sooth  west.  dlv.  4s . 1921  o98Hj 

Denverdlv.  4s . 1922  o98*4 

Illinois  dlv.  3*28 _ ..1949  aSl*4 

Illinois  (llv.  g.  4s . 1949  o94Hj 

1  Mmols  dlv.  4s  reg . 1949  93 

,owa  (llv.  skg  fd  *s . I91w  a90Hi 

Iowa  dlv.  5s . 1919  101**4 

Nebraska  ext  4s . 1927  «9o 

C  ilo.,  51.  Puget  Sound 

1st  mtge  g.  4s . 1949  91 

Chic.,  Mllw.  <fc  St  Paul  — 

Gen.  mtge  4s.  ser.  A _ 1989  92 

Geu.  g.  3*uS,  ser.  B . 1989  84*4 


Nov 
Sept 
Nov 
Nov 
Nov 
Nov 
Nov 
.1  uly 
Sept 
Nov 
Oct 
Nov 
Nov 
Nov 
J  one 
Nov 
Sept 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
May 
Apr 
Nov 
Nov 
Oct 
Nov 
Oct 
J  uly 
Oct 
Apr 
Nov 
Oct 
Nov 
Nov 
Nov 
J  uue 

Nov 

Nov 

Mar 

Eeb 

Sept 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Mar 

Eeb 

Jan 

Mar 

Nov 

Nov 

Oct 

Nov 

Oct 

Oct 

Nov 

Oct 

Oct 

July 

Feb 

Nov 

Nov 

Nov 

Oct 

Nov 

Nov 

Sept 

Oet 

Oct 

Njv 

Jan 

June 

Nov 

Nov 

Eeb 

Sept 

Mar 

Nov 

Nov 

Nov 

Nov 

Apr 

Nov 

Nov 

Nov 

Nov 

June 

Nov 

Nov 

Nov 

Nov 

Nov 

Oct 


Last  sale. 

Gen.  4  *28 . 1989  olOlHj  Nov 

Deb.  4s . 1934  89*>4  Oct 

Conv. 4*28  . 1932  0101*4  Nov 

lstOhic.& Pac.,W.  5s  .1921  102 Hi  Nov 

La.  C.  &  Dav.  5s . 1919  101  *2  Oct 

Cldc.  &  L.  Sup.  div. g  5s  1921  102**8  Sept 

Chic.  <&  Mo.  Rlv.  5s . 1926  103**s  Nov 

Wls.  &  Minn.  div.  5s. ...1921  102*>4  Nov 

Wisconsin  Valley  6s  .  ...1920  107**8  Sept 

Fargo&Soutli  Assn  g.6s.  1924  110  June 

Dubuque  dlv.  6s . 1920  106  June 

Dakota  Gt.  So.  5s . 1916  100**4  Nov 

Termlnalg.  5s . 1914  olOO  Nov 

Mil.  &  Nor.  1st  4*28. ...1934  100  Nov 

O.,  R.  I.  &  P.  By  coup.  0s. .1917  0104*2  Nov 

Coup.  6s  reg . 1917  104  Oct 

Geu.  g.  48 . 1988  085  Nov 

Deb.  5s . 1915-32  075*0  Nov 

1st  &  ref.  4s . 1934  074  Nov 

1st  <fe  ref.  4s  reg  . 1931  78*2  July 

Chic.,  R.  I.  &  P.  R.R.  4s.. 2002  051*4  Nov 

B.  C.  R.  &  N.  col.  tr.  5s. .1934  103*4  Sept 

R.  I.,  Ark.  &  L.  4*28 . 1934  85  July 

Keokuk<fcDesM.latg.5s.l923  94  Oct 

St.  P.  &  K.  C.  Short  Liue  4*qs  75  Nov 
Choe.,Okla.&  Gulf  gen.  5s. 19  99  7e  May 

Con.  g.  5s . 1952  106  Jan 

Chic.,  St.  P.,  Mlnu.  &  Omaha — 

Con.  0s . 1930  H7**k  Nov 

Deb.  g.  5s . 1930  o99Hj  Nov 

C. , St.  P.  &  Minn.  Ist6s..  1918  1157s  Nov 

StP.  AS.  C.  latg.es...  1919  106  Nov 

Cldc.  A  W.  Ind.  geu.  g.  6s  .  1932  107*2  Juue 

Con.  4s . 1952  o83**s  Nov 

Cine.,  Hamilton  A  Day.— 

Cine.,  D.  A  Llstgtd5s..l941  97  Oct 

Clue.,  1.  A  W.  lstg.  4s.  1953  86**4  Feb 

Cleve.,  Cine.,  Chic.  A  St.  L.— 

Gen.  g.  4s . . ...... ..1993  87  Nov 

Deb.  g.  4  Has . 1931  89  Sept 

St.  L.  (llv.  4s . 1990  83**4  Nov 

Cairo  div.  4s  1st  g .  .1939  90  Mar 

Spring.  A  Col.  1st  g.  4s. .1940  o82Hi  Nov 
C..W.AM. dlv. lstg,4s.. 1991  81  Oct 

C.,  I..  St.  L.  AC. con.  6s. 1920  104 7s  Oct 

C..I.,  St.  L.  AC.  Ist48  .1930  94*4  Oct 

C.  C.  C.  A  Ind.  con.  7s  .1914  101*4  Oct 

C.  C.  C.  A  Ind.  geu.  6s  .1934  120  Mar 

Cin.,San.ACleve.cou.g.5s  .’28  102  Oct 

Peoria  A  E.  1st  con.  4s..  1940  08I  Nov 

Peoria  A  E.  Income  4s. .1990  35  July 

Col.  Midland  1st  g.  4s . 1947  27  Nov 

Col.  Southern  1st  4s . 1929  89*4  Nov 

Ref.  A  ext  mtge  4*28 _ 1935  091Hj  Nov 

Del.  A  Hud.  conv.  deb.  4s..  1916  097  Nov 

lstlleneqnlp.  15-yr  g.4*2S.’22  a98  Nov 

1st  ref.  4s . 1943  (194*2  Nov 

Penn.  dlv.  7s . 1917  108  Nov 

Al.  A  S.  conv.  gtd  3*28.-1940  08I  Nov 

Delaware,  Lack.  A  W.— 

Mor.A  Es.lst  A  ref.3Has.1914  84 


Mor.  A  Essex  con.  7s _ 1915  0lO3*s 


100 

102 

108 


a70**4 
082  >2 


Oct 

Oct 

Sept 


Nov 

Nov 


Oct 

_  _  Nov 

M.  A  E.  1st  7s . 1914  101  Nov 

N.  Y.,  L.  AW.  1st  6s _ 1921  108*4  Nov 

N.Y..L.  A  W.  con.5s _ 1923  102Hj  July 

N.  Y..  L.  A  W.  Imp.  4s. .1923  94  Aug 

Den.  A  R.  G.  1st  con.  4s  ..1930  0.81  Nov 

Con.  g.  4*23 . 1936  93  Nov 

1st  and  ref.  5s _ - . 1955  069**4  Nov 

Adj.Inc.  7s . 1932  95  July 

Imp.  mtges  g.  5s . 1928  90**4  Oct 

Rio  Gr.  Western  1st  4s. .1939  079  *u  Nov 

Mge  A  col.  tr.  g.  4s,  A. ..1949  78  Apr 

DesM.AFt.  Dodgelstgtd4s.’35  79**4  Deo 

Det.  A  Mack.  1st  g.  4s ....1995  82‘s  Oct 

Dul.,  Miss.  A  Nor.gen.  5s. 1941  104*4  Mar 

Dul.  A  Iron  Range  lst5s..  1937  100  Nov 

Dul.,  S.  S.  A  Atlantic  5s. .1937  99  *s  Nov 

Erie— 

N.Y.A  Erie  3d  ext.4*2S,.  1923 
N.Y.A  Erie  ttliext.  5s..  1920 

1st  Funded  7s . 1920 

1st  con.  g.  7s _ _  .....1920  otl0*4  Nov 

Erie  Railroad— 

Con.  gen.  lien  4s . 1990 

1st  con.  pr.  lien  4s - 1996 

1st  con.  pr.lien  4s  reg  .  1990 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s _ 1935 

Buff.,  N.  Y.  A  Erie-lst  7s  1916 

Cldc.  A  E.  1st  g.  4-5s _ 1982 

N.  Y.,  L.  E.  A  W.  D.  A  Imp.  6s 
N.Y..S.  A  W.  1st  ref.  58.1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wllk.  A  E.  lstgtdg.5s.1942 

F, v.  A  T.  H.  1st  gen.  5s . . .  1942 

lstcon.  6s . 1921 

Flor.E. Coast  1st  mtge  4  Hjs .  .’59 
Ft.  W.A  D.C.  lstg.  4.0s.  .1921 
Ft.  W.  A  RioGr.  g.  3-4S...1928 

Gal.  H.  A  H.  1st  5s . 1913 

Great  N  orthem— 

1st  A  ref.  4*43.... . 1961 

St.P.,M.AM.lstcon.g.6s..’33 

Con.  4s . 1933 

Reduced  to  4*28 . — 1933 

Montana  ex.  4s . . . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.  Cent.  1st  gtd  g.  6s. 1937 
WilmarAS.  Falls  1st  5s..  1938 
Green  Bay  A  West.  deb.  ctfs  A 
Deb.  B . 

G. AS.Is.  lstref.Ater.g.5s.l9u2 
Hock.  V.  lstcon. g. 4 *28... 1999 

Col.  A  Hoc  k.V.  1st  ext.  4s.  1948 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . - .  1952 

Ref.  4s . 1955 

1st  gold  3  Hjs . 1952 

4s,L.,N.O.  AT. . 1953 

C.,St.  L.  A  N.  O.  g.  5s. .1951 

Omaliadiv.  lstg.  3s _ 1951 

Louv.  div.  g.  3*28 . 1951 

St.  Louis  d( v.  gold  3  His  .  1951 
Western  Line  1st  g.  4s. .1951 

Springfield  dlv.  3*28 _ 1951 

Ind.,  111.  A  la.  1st  g.  4s...  1960 

Int.  A  G.  N.  1st  0s . 1919 

Iowa  Cent.  1st  g.  6s .  1938 

ReL  g.  4s . 1951 

Jamestown  F.  A  Clear.  48.1959 

Kansas  City  So.  3s . 1950 

Ref.  A  Imp.  5s . 1950 

Kansas  City  Terminal  4s. .  1930 
Lake  E.  A  West.  1st  5s. ..1937 

2d  mtge  g.  5s . 1941 

Lh.  V.  N.  Y.  1st  gtd  g.  4  >23. 1940 

Gtd.  4  *28  reg . 1940 

Elmira,  Cort.  A  Nor.  1st  5s.. 

Lehigh  Valley  Coal  5s  reg  .  1933 
leh.  Val.  of  Pa.  con.  g.  as. 2003 
Leh.  V.Ter.  1st  gtd  g.  5s.. 1941 
Long  Isld  1st  oon.  g.  5s  ...1931 

(4en.  g.  4s  . . ..1938 

Deb.  go'd  6s . 1934 

North  Shore  1st  eon.  5s. 1932 

DnltteiUs . 1949 

Gtd.  ref.  g.  4s . 1949 

Ferry  4  Hjs . 1922 

N.Y.ARock.Bch  lstg.5s-.’27 
Louisiana  A  Ark.  1st  5s. .1927 
Ixmlav.  A  Nash.  col.tr.g.Ss  .’31 

Gen.  mtge  0s . 1931 

Gold  5s .  .1937 

St.  Louis  dlv.  1st  g.  6s. .1921 
E.,H.  A  Nash.  lstg.  6s  .  1919 


84 

All  g 

a  72 

Nov 

Nov 

<z8d 

Nov 

122 

J  uue 

104 

Nov 

alU078 

Nov 

a.  100  78 

Nov 

9  6^2 

Ocr, 

107*8 

Feb 

81 

Aas^ 

a*94  *8 

Nov 

100 

Sept, 

a  104 

Nov 

94 

Oct 

105 

Oet 

a 

Nov 

100 

Mar 

a98‘*4 

Nov 

119 

Oct 

94  4 

Oct 

101 

Nov 

94 14 

Nov 

105*2 

May 

120  *8 

July 

104  ^  Jaiie 

75 

J  uue 

o12Hj 

Nov 

90 

Oct 

099*4 

Nov 

92 

Apr 

84 's 

Oct 

090 

Nov 

88  7s 

Nov 

78 

Nov 

87*0 

Nov 

102*4 

Auj* 

70 

July 

81 

May 

77  Hj 

Sept 

87  Hj 

Nov 

78 

Nov 

92 

May 

102  Hj 

Nov 

89 

Nov 

051Hj 

Nov 

90  7h 

Sept 

68 

Nov 

a94*4 

Nov 

92 

Nov 

102 

Nov 

100 

Aug 

100  Hj 

Oct 

100*4 

Sept 

99  7s 

Nov 

104 

Nov 

090  Hj 

Nov 

111 

May 

107 

Mar 

087Hj 

Nov 

95 

Oct 

104 

Apr 

085 

Nov 

90 

Nov 

92 

Nov 

103 

Jau 

89 

Nov 

104 

Nov 

Ill's 

Nov 

106  **s 

Nov 

108*4 

Nov 

alOSHs 

Nov 

N.  O.  A  Mob.  1st  6s . 1930 

Unified  gold  4s  . . 1940 

United  go'd  4s,  r eg . 1940 

Pensacola  div.  6s . 1920 

Pensacola  A  At.  1st  6s. .  1921 

Ky.  Cent.  g.  4s . 1987 

So  A  North.  Ala.  5s . 1936 

Nash.,  F.  A  S.  1st  g.  5s. .1937 

L. ANash.-So.  RyJomt4s.l952 
Npt,  A  Oin. Bridge 4 *as..l945 

Pad.  A  M.  1st  4s . 1946 

Atl. ,  K.  A  Cin.  div.  g.  4s. .  1955 
Mob.  A  Mont.  4 His . 1945 

M, ,  St.  P.  A  8.  Ste.  M.  1st 

con.  g.  4s . 1938 

M. .  S  S.  M.  A  Atl.  lstg. 

4s . 1926 

Minn.  ASt.L.  1st  con.  5s. .1934 

1st  and  ref,  g.  4s . 1949 

Missouri,  Kansas  A  Texas— 

1st  mtge  4s . 1990 

2d  mtge  4s . 1990 

1st  ext.  g.  5s. . 1944 

1st  ref.  4s . 2004 

8t. Louis  dlv.lstref.g.4s.2001 
Gen.  mtge  skg  fd  4  *2s. ..1930 
Dal.  A  Waco  1st  gtd  g.  5s.  19 10 
K.  C.  A  Pac.  1st  4s . 1990 

M. ,K.  AT.ofT.  1st 5s. .  1942 
Mo.,  Kans.  A  E.  1st  5s. .1942 
Mo.,  Kans.  A  Ok.  1st  5s. .  1942 

Sherman,  8.  A  8.  5s . 1943 

Tex.  A  Ok.  1st  gtd  g.  5s..  1943 

Mo.  Paoihc  lstoon.  g.  6s..  1920 

Trust  g.  5s . 1917 

40-yr  gold  4s . . 1945 

1st  col.  g.  5s . - . 1920 

Conv,  5s . 1959 

Cent.  Bob  U.  P.  1st  4s  .1948 

Cent.  br.  1st  gtd  g.  4s _ 1919 

Pac.  of  Mo.  1st  ex.  g.  4s..  1938 

Pac.  of  Mo.  2d  5s . 1938 

St.  L. .  I.  M.A  S.ref.g.4s. .  1929 
Gen.  con.  ry  A  l.g.  5s... .1931 
Riv.  A  Gulf  dlv.  lstg.4s.1933 
Verd.  Val.  I. AW.  1st  5s  .  1920 

Mobile  A  Ohio  new  6s . 1927 

Ext.  g.  6s . . 1927 

Montgomery  (llv.  5s.  ...1947 

Gen.  g.  4s . 1938 

St.  L.  A  Cairo  col.  4s _ 1930 

Nash.,  C.  A  St.  L.  1st  7S..1913 

1st  oon.  g.  5s .  . t928 

Nat-Railwaysor  Mex,4  Hjs.1957 
New  Orleans,  Mob.  A  O.  5s.... 

N. O.A  Northeast,  p.  1.  6  (..1915 
New  York  Central- 

Gen.  mtge  3Hjs . . 1997 

Gen.  mtge  3  His  reg  . 1997 

Deb.  g.  4s . 1934 

Equip.  4*2S . 1914 

Equip.  5s . 1915 

Mich.  Cent.  col.  g.  3*28  . 1998 
Mich.  Cent.  col.g.3*2sreg..’t>8 
Lake  Shore  col.  g.  3  Hjs  ..  1998 

Lake  Shore  col.  g.  3  Has  reg _ 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

R.,  W.  A  O.  con.  1st  ex.  5s. ’22 
Rutland  1st  con.  4Has...l941 
Beech  Creek  lstg.  4s.  .1936 
Ogd.  A  L.  C.  1st  gtd  g.  48.1948 

N. Y.APut.lstcon.g.4s..  1993 
Oswego  A  Rome  2u  5s..  I  *15 
Mohawk  A  Malone  4s.. 1991 
N.  Y.  A  Nor.  1st  g.  5s  ..  1928 
UticaABlack  Rlv.g  4s. .1922 

Lake  Shore  A  Mich.so.— 

G.  3  Has . 1997 

G.  3  Has  reg . 1997 

Deb.  g.  4s . —  l928 

4s . 1931 

Midi.  Cent.  lstg.  3*28  ..1952 

Deh.  4s . 1929 

Det.  Riv.  Pun.  4*28. ..1961 
N.Y..C.  A  St. L.lstg.  48.1937 

Deb.  4s . . .  ...1931 

N.  Y.,N.  H.  A  H— 

Conv.  deb.  6s . 1948 

Conv.  deb.  0s  reg . 1948 

Oon  v.deb.6s, when  issued  .’33 

Conv.  3  Has . . 1950 

Non-con v.  3  Has  reg . 1954 

Non-con v.  deh.  4s _ _ _  1955 

Non-conv.  deh.  4s . 1947 

Nou  oonv.  deb.  4s . 1956 

Housatouic  con.  5s . 1937 

N.  Y.,  Prov.  A  Bos.  4s..  19 12 
N.  Y.,  W.A  Bos.lstg.  4  Has. ’46 
N.Y..O.A  W. ref.  1st g.4s..  1992 

Geu.  4s  . 1955 

Norfolk  A  South,  lstg 5s..  1941 

1st  ref.  5s  ser.  A . 1961 

Norfolk  A  West.  geu.  6s..  1931 

Imp.  A  ext.  6s . 1934 

Conv.  4s . 1932 

Conv.  4  Has . 1923 

Div.  1st  lien  A  geu.  g.  4s. 1944 

1st  con  g.  4s . 1990 

Poca.  C.  A  C.  Co.  It. 4s..  1941 

New  River  1st  g.  63 _ 19  12 

Col.,Conn.ATol.lstg.5s.  1922 
SciotoV.AN.E-lstgtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien,  reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  dlv.  g.  4s.  ...1996 

St.  P.  A  Dul.  2d  5s . 1931 

1st  con.  g.  4s . L968 

St.  P.  A  N.  P.  gen.  g.  0s..  1923 
Dul.  Short  Line  1st  5s.  .1916 
Washington  Central  4s  .  1948 
No.  P.  Per.  Co.  lstg.  6s  . .1938 
Oliio  Connecting  lstg.  4s  .1943 
Ore.-Wash.  R.  R.  A  Nav. 

1st  A  ref.  g.  4s  . 1901 

Ore.  Ry  A  N.  oon.  g.  4s..  1946 

Pac.  Coast  Co.  1st  g.  5s _ 1940 

Penn.— Pa.  R.R.  10-yr  conv. 

g.  3Has .  1915 

Phil., Balt. AW.  lstg.  48.1943 
Allegheny  ^ Valley  gen.  4s .  19  42 
Pennsylvania  Co.— 

1st  real  estate  g.  4s . 1923 

Tr.  ctfs,  gtd  3Has . 1916 

Gtd  3  Has  ser.  A . 1940 

Gtd  3  HascoLtr.ctfs.ser.  B.  1941 

Gtd  3  Has  ser.  D . 194  l 

Gtd.  g.  3Has . 1942 

Gtd  3*2 . 1937 

Gtd  4  Has  1st  c . 1921 

Gtd  IHas  reg . .1921 

Gtdg.  15-25  yr  4s . 1931 

Con.  4s . . . 1948 

Con.  4s  reg . 1948 

Con.  g.  4s . 1943 

G.  R.  A  Imt.  lstg.  4*28..  194  1 
Cln..L.AN.l-'tcon.g.4s..  1942 
Chic.,St.L.AP  lstg.ls  1932 
P..C..O.ASt.L.g.4*2S,  A  .1940 


G.  4  Has,  B . 

Gtd  4s,  ser.  D. 
Gtd  4s,  ser.  F  . 


. 1942 

.1945 
.1953 


Her.  G,  gtd  4s . 1957 

Ser.  E,  3  Has . 1949 

Erie  A  Pitts,  geu.  3  Has  B  .1940 
Tol.,  W.  Val.  A  O.  1st  gtd  4s. 
ser.  C . 1942 
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91 
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91*4 
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96 
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051 
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071*8 

Nov 
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69 

Nov 
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100 
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82*4 
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99 

Oct 
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Nov 

99Hj 
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96 
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98 

Oct 
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095*4 

Nov 

004**4 
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92  *-2 

Nov 
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Nov 

76 

Sept 

8.4 

Nov 

90*4 

Aug 

101*4 

J  uue 

075 

Nov 

0101*0 

Nov 

78 

Nov 

96 

Jau 

1 12  Hj 

Nov 

112**4 

Jau 

107*0 
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81**9 

Oct 

89 

July 

100 

June 

104Hj 

Nov 

65  Hj 

Nov 

042  Hj 
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101*8 
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031 

Nov 

82 

Oct 

90 

Nov 

0  9  *4 
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099  "s 

Nov 

75 
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77*0 
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078*0 

Nov 

79 

Nov 

091 
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104Hj 
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Aug 

096 
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87 
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108*4 

Oct 

a  103  ‘s 

Nov 

069 

Nov 

69 

Oct 

79 

Oct 

77 

Aug 

77 

Nov 

110 

Feb 

88 

Aug 

a80 

Nov 

84Hj 

Nov 

87 

Mar 

100 

Mar 

90 

Oct 

0116*4 

Nov 
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Jau 

0103 

Nov 

0103 

Nov 

088  7s 
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093*4 

Nov 

088*4 

Nov 

115HJ 

Juue 

105**4 

Jau 

a90 
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093 

Nov 

93  *0 
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005  *0 

Nov 

65 

Oct 

90 

Apr 

100**8 
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no 
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100*0 
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83"s 
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96 

Oct 

096**8 

Nov 

091*4 

Nov 

99 
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097*4 

Nov 

99‘0 

July 

95  *8 

Oct 

96 

Nov 

97*0 

Nov 

84  Hj 

Sept 

83**4 

Oct 

82*4 

July 

84**8 

July 

87 

May 

100*4 

Nov 

101 

Nov 

92  Hj 

Nov 

098  Hj 

Nov 

99*4 

May 

99  Hj 

July 

101  Hj 

Feb 

92Hj 

Feb 

100 

Juue 

100**4 
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IOOHj 

Nov 

94Hj 

Oct 

95*4 

Jau 

97Hj 

Jan 

94 

Oct 

80  7e 

Sept 

95Hj 

Sept 

PeorlaA  Pekin  ITn.  1st  68.1921 

Pere  Marquette  ret.  4s _ 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  A  P.  Marq.  eon.  5s.  1939 

Flint  A  P.  Marq.  6s _ 1920 

Philippine  Ry  1st  as  . 1937 

Reading  geu.  4s . 1997 

Jersey  Cent.  col.  g.  4s..  .1951 
8.  A.  A  A.  P.  1st  g.  gtd  4s.  1941 
8t.  Jo.  A  Gr.Iahl  1st  2-3  4s.  1947 
St.  Louis  A  San  Frauclsco— 

Gen.  mtge5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  A  8.  F.  ref.  g.  4s.  .1951 

Con.  g.  4s . . 1990 

Gen.  lien  5s .  . 1927 

Gen.  lieu  5s  tr  eo.  ctfs . 

Southwest  dlv.  5s . 1947 

K.C.,  Ft.  S.AM.con.g.6s.l928 
K.C.,Ft.S.AM.ref.gtdg.4s.’36 
Oz. A  Cher. Cent.  Istgtd5s.’13 
St.  L.  Southw.  lstg.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g.  4s . ’.932 

Seaboard  Air  L.  50-yrg.  4s.  1950 

50-year  g.  4s  stpu . 1950 

AdJ.  58 . 1949 

Ref.  g.  4s . 1959 

Ga.  A  Ala.  1st  com  5s  ...1945 
Ga„  C.  A  N.  1st  gtd  5s . .  1929 

Atl.  A  Bir.  1st  g.  4s . 1933 

CaroLCent.  lsteoo.g.4s .  1949 
Seat).  A  Roanoke  1st  5s. 1926 
Fla.  Cent.  A  Pen.  ext.5s. I960 
South.  Pacific— 

H.  ATex.Cent.lstg.5s  ..1937 
H.ATex.Ceut.gen.  g.4s. .  1921 
Gal..  H.  A  Sau  A.  Mex. 

A  Pac.  dlv.  5s . 1931 

H.  E.  A  West.Tex.gtd5  s. .  1933 
H.  E.  A  West.  Texas  1st  5s. . 

So.  Pac.  CaL  con.  5s . 193  7 

8.  P.  Co.  col.  tr.  4s _ .1949 

S.  P.  Co.  col.  tr.  4  s  reg  . .  19 19 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  1st  ref.  gtdg.  4s.’49 

Cent.  Pac.  gtd  g.  3  Hjs - 1929 

T.  8.  L.  1st  gtd  g.  4s  ..1954 
8.  P.  R.  R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Frau.  Terrn’l  1st  4s  .1950 
Mor.,  La.  A  Tex.  1st  6s.  1920 
Mor.,  La.  A  Tex.  1st  7s. 1918 
Oregon  A  Cal.  1st  5s  ...  1927 
AustlnAN.  W.lst  gt.15s.1941 
South.  Ry.  1st  com  g.  5s..  1994 

lstcon.  5s  reg . 1994 

Dev.  A  Gen.  4s,  ser.  A. .1956 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  dlv.  4Hjs-5s . 1996 

E.T..V.A  G.con.lst  g.6s.l956 

Dlv.  1st  5s .  ...19  10 

Ga.  Pac.  1st  g.  0s . L922 

Rich.  A  Danv.  con.  6s  ..1915 

Deb.  5s . 1927 

Va.  Mid.  geu.  5s . 1936 

Va.  Mid.  ser.  E  5s.. . 1920 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  oon.  g.  6s.  .1914 

8.C.  A  Ga.  lstg.  5s . 1919 

Mob.  A  Ohio  col.  g.  4s.. .  1938 
Mob.  A  Bir.  mtge  g.  4s  .1945 
Ala.  A  Danv.  1st  g.  4s  ..1948 
West.  Nor.  Car. eon.  6s..  191 4 
Kuox.  A  Ohio  1st  08  ...1925 
Wash. .Ohio  A  W.lst 4s  .1924 
Ter.  Assuof  St.  L.  lstg.4  His.  1939 

1st  con.  g.  5s . 1944 

Gen.  ref.  skg  fd  g.  4s _ 1953 

Tex.  A  Pac.  1st  g.  5s . 2000 

Tol.,  P.  A  W.  1st  gtd  4s. ..  1917 
Tol.  A  Ohio  Cent.  1st  5s...  1935 

Gen.  g.  5s . 1935 

Western  div.  g.  5s . 1935 

Kanawna  A  Mich.  4s _ 1990 

Kanawha  A  Mioh.  2d  5s.  1927 
Tol.,  St,  L.  A  W.  gold  4s. .1950 
Tor.,Ham.A  Buf.lstg.4s..  1946 
Ulster  A  Del.  1st  con.  g.  5s.  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s  . 2007 

Ore.  Short  L.  1st  6s . L922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s.  1929 
Vaudalia  oon.  g.  4s,  ser.  A.  1955 

Con.  4s,  ser.  B .  1957 

Va.  A  Swu.  1st  con.  5s _ 1958 

1st  gtd  5  s . . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

Wahash  1st  5s . .  . L939 

2d  5s . 1939 

1st  lien  term.  g.  4  ( . 1954 

Equip,  sink,  fund  os _ 1921 

Ref.  A  ext.  4s . . L964 

Ref.  A  ext.  4s  Eqult.  Tr.  ctfs 
Kef.  A  ext.  4s  Central  Tr.  ctfs 
Omaha  dlv.  1st  g.  3  Hjs  . .  1941 
Detroit  A  Chicago5s....l941 
ToLACliic.  div.  1st  g.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts. Term.  1st  4s  Cent.i.r.ntfs 
Pitt*.  Term.  1st  Is  Couimb. 

tr.  ctfs . 

Pttts.  Term.  4s  Columbia  - 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 19o-i 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.lstgtd  g.3  Hjs. 1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  A  Pa.  1st  5s . 1937 

Gen.  g.  3 -4s . 1943 

Wheel.A  L.E.  1st  g.  5s _ 1926 

W.  AL.  R.  R.  lstoon.  k,4s.194h 
Wheeling  dlv.  1st  g.  5s. .1928 
Wln.-Salem,  S.  B.,  4s  .....I960 
Wls.  Cent.  1st  geu.  g.  4s...  1949 
Superior  A  Dul.  div. 4s.  .1930 

MISCELLANEOUl* 
Adams  Ex.  ool.  tr.  g.  4s...  1948 
Allls-Chalmers  5s  tr.  ctfs  dep. 
a.m.  Ag.  Chem.  conv.  5s. ..1928 
Am.Cot.  Oil  deb.  ext.  4  Hjs  . .  1915 

Deh  5s . 1931 

Am.  Hide  A  Lea.  s.  f.  g.  63. 1919 

Am.  Ioe  Sec.  deb.  6s . 1926 

Am.  Smeltingds . 1926 

Am.  Spirits  Mfg  lstg.  0s..  1915 
Am.  Tel.  A  Tel.  conv.  4s..  1 930 

Conv.  4*as . 1933 

Col.  tr.  4s . 1929 

Am.  Thread  1st  col.  tr.  4s..  1919 

Am. Tobacco  6s . 1944  ali6**s 

4s . 1951 

Am.  Writing  Paper  lstm.A  f.  6s 

Armour  A  Co.  4Hjs . 1939 

Baldwin  Locomotive  5s...  1940 

Beth.  Steel  1st  ext  5s . 1926 

1st  A  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

5  per  cent,  notes . 1918 

Ref.  conv.  4s .  . 3002 

Kings  Co.  Elev.  4s . 1949 

Kgs  Co.  El.  1  st  g.  4s  st.nl  gtd . . 
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Last  sate. 

Bklyn  C.  1st  con.  5s. .1916-41  a99Hi  Nov 
Bklyn,  Q.Co.ASub.con.gtd.Ss  101  May 
Bklyn  U11.  El. lstg.4-5s..  1950  a99 \  Nov 

Bklyn  Union  Elev.stpd.1950  99Hj  Nov 
Nassau  Elec. gtdg.  4s...  1951  75*4  Aug 

Bklyn  U.  G.  1st  oon.  g  5s.  .1948  ol01**4  Nov 
Buff.  A  Susq.  Iron  s.  f.  5s  .1932  90  Sept 

Buffalo  City  Gas  5s . 1947  50  Juue 

Bush  Term.  1st  mtge  4s...  1952  88  Aug 

Con.  5s . '945  9i*i4  oet 

Bldgs  gtd  5s . 1960  85  Nov 

Cal.GasA  El.unf.ifc reL5s..  193/  d92Hj  Nov 

Cent.  Leather  Co.  g.  5s _ 1925  o94**4  Nov 

Clilc.  Rys  1st  mtge  5s . 1927  97  Nov 

ChlnoCopper  lstconv.Os..  1921  165  Sept 

Col.  Fuel  A  I.  g.  s.  f.  g.  5s..  1943  H90  Nov 
Col.  Inds.  1st  m.  col.  tr.  4s.  1934  (178  Nov 
Conn.  Ry  A  L.lstref.g.4Hjsstpd  95Hj  June 
Cousoli(late(lTobaccog.4s.l951  95*2  July 
Cout'nental  Coal  s.  f.  5s...  1952  '  97*-j  May 

Com  Prod.  ref.  s.  f.  5s . 1931  95  Nov 

Sink,  fund  5s . 1934  a93Hj  Nov 

Cubau-Am.Sugarcoi.tr.6s.  1918  94**4  Feb 

Cumberland  Tel.  A  Tel.  6s.  1918  96Hj  O't 

Detroit  City  Gas  g.  5s . 1923  a98**4  Nov 

Det.  Edison  1st  rn.eol.tr.5s.  1933  100*4  Nov 

Det.  United  lstcon.  g.4Hjs.  1932  a89Hj  Nov 
Distillers  Sec.  Oorp.  5s....  1927  a6l*a  Nov 
Du  Pontde  Nem.  Powder  4Hjs  a87*4  Nov 
GasAEIec  of  BergenCo.coi.  5s  100  Feb 
General  Baking  lsi  6s  ...  1936  a9lHj  Nov 

General  Elec.  3Hjs .  1942  70  Nov 

Deb.  5s . . 1952  al02  Nov 

General  Motor  s.  t.  6s . 1916  097*8  Nov 

Grand  Rap.  Ry  lstg.  5s  ..1916  98  June 

HavanaEleo.Rycou.g.5s.l952  93Hj  Nov 

Hud.  Co.  Gas  1st  g.  5s . 1949  102**4  Sept 

Ill.  Steel  deb.  4 Hjs . 1940  a83Hj  Nov 

Indiana  Steel  1st  5s.. . 1952  «987s  Nov 

tngersoll  Rand  1st  g.  5s  .1935  100  Oct 

Iusp.  Cop.  6s  sub.  rects  full  pd..  u95  Nov 

Interborough-Met.4  Hjs _ 1950  u735s  Nov 

Iuterb.Rpd  Tran,  gold  5s..  1952  105  Oct 

New  1st  and  ref.  5s .  o98Hj  Nov 

Int.  Mercantile  Mar.  4 Hjs.  1922  o60*s  Nov 

tuternat’l  Navigation  5s. .1929  76  Nov 

Int.  Paper  1st  con.  g. 6s.. .1918  102Hj  Nov 

Conv.  5s . 1936  82  Oct 

Int.  Steam  Pump  s.  f.  5s..  1 929  «57  Nov 

International  Traction  4s.  1949  597s  Nov 

Kau.AH.C.AC'.lsos.  f.  5s..  195 1  91  Oct 

Keystone  Telep.  1st  5s  ...1935  91*4  Sept 

Kings  Co.  E.L.  A  P.p.m.0s.l997  all0**4  Nov 

Gold  5s  . . 1937  101  Hj  Oet 

Edison Elec.of  Bklyn  4s.  1939  88*s  Apr 

Lack.  Steel  1st ponv. g.  5s.  1923  92*4  Nov 

5  year  conv.  5s . 1915  a94*u  Nov 

5s . . ..1950  074*4  Nov 

Laclede  Gas  1st  g.  5s . L919  100**4  Nov 

1st  ret  A  ext.  os . 1934  98*e  Nov 

LlggettAMyers  7s  temp,  bonds  all7*4  Nov 
LlggettAMyers  5s  temp,  bonds  o97Hj  Nov 

Man.  Ry  con.  mtge  4s . 1990  89Hj  Nov 

Con.  4s  tax  exempt . .  89  Hj  Nov 

Met.  St.  ref.  4s  tr.  ctfs _ 2002  62  Hj  Jan 

Lex.  Ave.  A  Pav.  Ferry  6s  ..  OS^s  Nov 

Col.  A  9th  Ave.  5s _ 1993  98*-j  Nov 

Bwa.vA7thAv.lstcou.g.5s.'43  101  Nov 
Met.  W.  S.  Elev.,  Chic.  48.1938  80**4  Feb 

Metro.  Pel. ATel.  1st  s.f.  5s  1918  100  July 

Mex.  Petrol.  1st  conv.  0s. .1921  091  Nov 

Mich.  State  Tel.  1st  5s  ...1924  99  Oct 
Mllw.  Electric  Ry.  A  L.  con.  5s.  102  Oct 

Milwaukee  Gas  Light  4s  1927  89**4  Oct 

Montreal  Tramways  1st  A 

ref.  g  5s  . 1941  97  Nov 

Morris  A  Oo.  s.  f.  4 Hjs . 1939  86Hj  Juue 

Mortgage  Bond  os . L922-32  99  *-j  May 

Nat.  Euamellug  A  Stamping  5s  087  Hj  Nov 
National  Starch  deh.  5s...  1930  88Hs  Feb 

National  Tube  1st  5s . 1952  0957s  Nov 

Newark  Gas  g.  5s . 1948  102  Oct 

New  Orleaua  Ky  A  Light  4  His.  85**4  Feb 

N.  Y.  Air  Brake  conv.  08.1928  097*4  Nov 
N.  Y.  Dock  60- yr  lstg.  4s. .1961  82  May 

N. Y.G.E.L.,H.AP.col.tr.5s.’48  ol01*-j  Nov 
P.  money  col.  tr.  g.  4s  ...1949  081r,s  Nov 

Edison  Elect. III. cou.os  .  1995  106  ‘a  Apr 

N.Y.,QueeusCo.Eiec.A  Pwr.5s  101  Oct 

N.  Y.  Railways  ref.  4s _ 1942  073  Nov 

Adj.  5s . 1942  054  Nov 

N.  Y.  State  Raiiways4Hji. 1962  82  Nov 

N.Y.  Telephone  s.  t.  4 Hjs..  193  (  03 5**4  Nov 

Niagara  B'alls  Pwr  lsr  5s.  1932  100h>  Oct 

Out.  Power  1st  s.  f.  5s  ....1913  96*4  Sept 

Out-Tranamlssioo  Lstg. 5s.  1945  87  Oct 

Pac,  Pow.  A  L.  1st  ref.  5s..  1930  94*-j  Mar 

Pacilic  Tel.  A  T.  ool.  68.1937  096**s  Nov 

Peo.  Gas  A  Coke  con.  g.  68.1943  112  Nov 

Ref.  g.  5s . 1947  a987s  Nov 

Chic.  G.  L.  A  C.  gtd  5s.. 1937  0101  Nov 

Consumers  Gas  lstg.  5s. ..’36  100  Oct 

MutualFuelGaslstg.5s.19 17  99  Aug 

Philadelphia  Co.  oon  v.  deb.  5s  ..  96  Nov 

P.  Lorillard  7s  temporary  bunds  0II6H1  Nov 
P.  Loriliard  5s  teiiHjorary  houds  o96**4  Nov 
Pocah.  Con.  Collieries  s.  f.  0s  ..  86  Oet 

Portland  Ry,  1st  A  ref.Ss..  1930  101  Jau 

Portland  -ty,L.AP.  1st  couv.5s  95  Mar 

Public  Service  Corp.  5s...  1959  a89  Nov 

Ry  Steel  Spring,  Latrobe 

Plant,  5s  . 1921  95*4  Nov 

Ray  Cousold. copper  6s  ...1921  0104*4  Nov 
Rep.  Iron  A  Steel  s.  f.  5s..  1940  »89J4  Nov 

1st  A  col.  tr.  5s . 1*34  102 **4  Nov 

Iuter-OeeanP.lat8.f.5s..l931  89  Nov 

St.L.,Rock.Mt.A  Pac. os..  1955  78  Oct 

St.  Paul CityCablecon.5s.. 1937  103 Hi  Feb 

Southern  Bell  Tel.  A  Tel.  1st  5s  096*4  Nov 
Stand.  Gas  A  Elec.  s.  f.  0s.  1926  094*8  Nov 

Standard  Mllliug  1st  5s..  1930  85  *-j  Nov 

Teun.  Coal,  Iron  A  R.,  Bir. 

dlv.,  lstg.  0s . 1917  101  Nov 

Gen.  6s . . 1951  097  Nov 

Tenn.  dlv.  1st  0s . 19ls  ioo78  Oet 

Cahaha  Coal  1st  gtd  0s. .  1922  103  July 

Texas  Co.  conv.  6s . 1915-.4I  098  Hj  Nov 

Third  A v.  1st  ref.  4s...  1914-60  a8u*4  Nov 

Adj.  Inc.  5s . 1960  074*4  Nov 

lstg.5s . 1937  0IO6H1  Nov 

Tri-City  Ry  A  L.  1st  col  tr. 

s.f.  5s . 1923  090  Nov 

Underg.Elec.  Loudon  4  Hjs.  1933  93**4  Oet 

Inc.  08  . 1948  87Hj  Sept 

UnionBag  A  P.  Ist8kg5s.l930  90  Fob 

U nion  Elec.  A  Power  ref.  A 

ext.  5s . 1933  94  Nov 

1st  5s . 1932  97  Juue 

Uutd  Rys.  inv.  5s,  Pitts,  issue. .  71  Juue 

Until  RysofSt.  L.  lstg.ls. 1934  069  Nov 

St.  Louis  Transit  gtd  5s  1924  09  Sept 

United  R.  R.  of  S.  F.  4s. ..1927  051  Hi  Nov 
U.  S.  Leather  s.  f.  deb.  0s..  1913  100  Apr 

U.  S.  Realty  A  Imp.  conv. 

deb.  5s .  1924  80  *4  Nov 

U.  S.  Red.  A  Ref.  lstg. 08.1931  25  Oct 

U.  S.  Rubber  col.  tr.  0s _ 1918  0101  Nov 

U.S.Stl.  Corp.  10-00  yr  s.  f.g.  5s  099*4  Nov 

S.  f.  g.  5s  reg . 1903  099*4  Nov 

Va. -Car.  Chem.  1st  5s . 1923  094  Hj  Nov 

Va.  Iron, Coal  A  Coke  5s. .1949  92Hj  Nov 

Va.  R.v  A  Pwr  1st  A  ref.g.6s.’34  94**4  Nov 

WestchesterLlght.gold5s.1950  0lOl**4  Nov 
Western  Electric  1st  5s. ..1922  al00*4  Nov 

Western  Union  g.  4Hjs _ 1950  89Hi  Nov 

Col.  tr.  cur.  5s . 1938  095  Nov 

Westinghouse  Elec.  A  Mfg 

oonv.  skg  fd  5s . 1931  089**4  Nov 

10  yr  5  per  cent,  notes.. 1917  96Hj  Oct 


RECENT  LEGAL  DECISIONS. 

[ Prepared  for  Bradstreet’s.1 

Insurance — Premium  Notes — Payment — 
Forfeiture — Waiver. 

The  Supreme  Court  of  Oklahoma  held,  in  the 
case  of  Shawnee  Mutual  Fire  Insurance  Com¬ 
pany  vs.  Cannedy,  that  an  insurance  company 
by  retaining  premium  notes  containing  a  provi¬ 
sion  to  the  effect  that  if  they  were  not  paid  at 
maturity  the  policy  would  be  null  and  void, 
and  by  endeavoring  to  collect  the  notes  in  full, 
waived  the  provision  referred  to. 

Submerged  Lands — Title — Fishery  Rights. 

The  fact  that  lands  became  submerged  by  a 
body  of  water  which  ultimately  was  navigable 
did  not  deprive  the  owners  of  their  title  to  them 
so  long  as  they  could  be  reasonably  identified, 
nor  did  it  deprive  them  of  the  exclusive  right 
of  fishery  in  the  waters  over  the  grants,  accord¬ 
ing  to  the  decision  of  the  Supreme  Court  of  Ten¬ 
nessee  in  the  case  of  State  vs.  West  Tennessee 
Land  Company. 


U nconstitutional  Ordinance — Licenses — 
Arrest  and  Imprisonment. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Village  of  Dodson  vs.  Payne,  that  a 
license  ordinance  providing  that  any  person  or 
persons  following  or  attempting  to  follow  any 
of  the  businesses  enumerated  therein ,  who 
should  refuse  or  fail  to  pay  the  amount  of 
licenses  required  thereunder,  should  be  arrested, 
and  on  conviction  should  be  subject  to  a  fine  or 
imprisonment,  was  ultra  vires,  unconstitutional 
and  void. 

Bankruptcy — Property— Fraud — Trustee. 

The  United  States  Court  of  Appeals  for  the 
Eighth  Circuit  held,  in  the  case  of  Gillespie  vs. 
J.  C.  Piles  &  Co.,  that  property  which  came  to 
the  possession  of  a  trustee  in  bankruptcy 
through  the  fraud  of  the  bankrupt,  and  was 
adjudged  to  be  returned  to  the  victim  of  the 
fraud,  was  not  a  part  of  the  estate  of  the  bank¬ 
rupt,  and  that  the  referee  and  the  trustee 
should  not  be  allowed  their  statutory  percent¬ 
ages'  out  of  it.  44  L.  R.  A.  (N.  S. ) ,  1. 

Fraudulent  Conveyance — Non-Resident 
Debtor — Attachment. 

The  Supreme  Court  of  Minnesota  held,  in  the 
case  of  Spokane  Merchants’  Association  vs. 
Chittick  et  al.,  that  where  a  conveyance  of  real 
estate  made  by  a  non-resident  debtor  was 
fraudulent  as  to  creditors,  the  land  remained 
the  property  of  the  debtor  as  against  such 
creditors  and  might  be  seized  by  them  under  a 
writ  of  attachment  as  the  basis  of  an  action 
against  such  non-resident,  and  that  when  such 
attachment  had  been  levied  the  creditors  had 
the  right  to  proceed  to  judgment  and  to  sell 
the  real  estate  without  first  contesting  the 
validity  of  the  conveyance.  The  court  held, 
however,  that  in  an  action  against  a  non¬ 
resident  to  recover  a  debt  the  jurisdiction  of  the 
court  was  limited  to  the  property  of  the  debtor 
seized  under  proper  process  issued  therein. 

Constitutional  Law — -Regulation  of  Pawn¬ 
brokers — Discrimination — Residence. 

The  act  of  Congress  of  February  4,  1913,  made 
it  unlawful  to  engage  within  the  limits  of  the 
District  of  Columbia  in  the  business  of  lending 
money  upon  which  a  rate  of  interest  greater 
than  6  per  cent,  was  charged  on  any  security  of 
any  kind,  direct  or  collateral,  tangible  or  in¬ 
tangible,  without  procuring  a  license,  the  license 
tax  being  fixed  at  $500  per  annum.  The  act 
further  provided  that  no  license  should  be 
granted  to  any  person,  firm  or  voluntary  asso¬ 
ciation  unless  such  person  and  the  members  of 
any  such  firm  or  voluntary  association  should  be 
bona  fide  residents  of  the  District  of  Columbia, 
and  that  no  license  should  be  granted  to  any 
joint-stock  company,  incorporated  society  or 
corporation  unless  and  until  such  company, 
society  or  corporation  should  in  writing  and  in 
due  form,  approved  by  and  filed  with  the  com¬ 
missioners  of  the  District,  appoint  an  agent, 
resident  therein,  upon  whom  all  judicial  and 
other  process  or  legal  notice  directed  to  such 
company,  society  or  corporation  might  be 
served.  The  Court  of  Appeals  of  the  District 
of  Columbia  held,  in  the  case  of  Newman  et  al., 
Comm’rs,  vs.  United  States  ex  rel.  Prender, 
reported  in  the  Washington  Law  Reporter ,  that 
the  act  in  question  applied  to  pawnbrokers  and 
repealed  prior  acts  regulating  their  business  ; 
that  the  business  of  lending  money  in  small 
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sums  upon  pledge  or  security  was  one  within 
the  police  power,  and  subject  not  only  to  license 
but  also  to  regulation  for  the  prevention  of 
mischiefs  attending  it,  and  that  the  act  in 
question  was  not  unconstitutional  because  of 
the  discrimination  made  by  it  between  residents 
of  the  District  and  non-residents  and  between 
residents  of  other  states  and  incorporated 
associations  thereof. 


Landlord — Former  Tenant — Subsequent 
Lessee — Possession  of  Premises. 

The  Kentucky  Court  of  Appeals  held,  in  the 
case  of  Mattingly’s  Ex’r  et  al.  vs.  Brents, 
that  the  refusal  of  a  former  tenant  whose  term 
had  expired  to  vacate  the  leased  premises  did 
not  justify  the  landlord  in  refusing  to  put  a 
subsequent  lessee  in  possession  of  the  premises 
in  accordance  with  the  terms  of  the  lease  ;  that 
where  a  former  tenant  whose  lease  had  expired 
refused  to  surrender  to  the  subsequent  lessee 
the  possession  of  the  leased  premises,  and  such 
refusal  was  acquiesced  in  by  the  landlord,  a 
proper  remedy  for  the  lessee  was  an  action  to 
compel  the  specific  performance  of  the  rental 
contract,  the  landlord  and  the  former  tenant 
being  necessary  parties  to  such  action,  and  that 
in  such  an  action  the  plea  of  the  former  tenant 
that  the  vacating  of  the  premises  would  result 
in  pecuniary  loss  to  him  constituted  no  defense, 
and  that  he  being  a  stranger  to  the  rental  con¬ 
tract,  could  not  set  up  the  plea  that  such 
contract  was  in  violation  of  a  statute  against 
monopoly. 

Corporation  Tax — Carrying  on  Business — 
Holding  Company. 

The  question  was  raised,  in  the  case  of  United 
States  vs.  Nipissing  Mines  Company,  whether  a 
holding  company  was  liable  to  pay  taxes  under 
the  corporation  tax  law  “with  respect  to  the 
carrying  on  or  doing  business  by  such  corpoia- 
tion.”  The  defendant  company  was  a  cor¬ 
poration  organized  under  the  laws  of  Maine 
and  was  the  owner  of  all  the  shares  of  the 
capital  stock  of  the  Nipissing  Mining  Company, 
Limited,  a  corporation  organized  under  the 
laws  of  Canada.  The  defendant  company  was 
the  holding  company  and  the  Canadian  corpo¬ 
ration  was  the  operating  company.  The  stock 
of  the  operating  company  constituted  practically 
the  sole  assets  of  the  holding  company,  its  only 
other  assets  being  a  small  amount  in  bank,  office 
furniture  and  other  trifling  matters.  There  was 
nothing  to  show  that  the  holding  company  had 
ever  done  any  other  business  than  to  receive 
dividends  from  the  operating  company  and  to 
distribute  them  as  dividends  among  its  own 
stockholders.  The  United  States  Circuit  Court 
of  Appeals  for  the  First  Circuit  held  that  the 
holding  company  was  not  “carrying  on  or 
doing  business  ”  within  the  meaning  of  the 
corporation  tax  law,  and  was  not  therefore  liable 
to  pay  the  tax. 

Supply  of  Gas  and  Electricity — Classi¬ 
fication — Rates — “  Manufacturers.” 

A  city  ordinance  which  fixed  the  terms  upon 
which  a  quasi-public  corporation  should  supply 
gas  and  electric  light  to  the  inhabitants  of  the 
city  undertook  to  divide  the  inhabitants  into 
three  different  classes,  grouping  the  first  under 
the  head  of  “domestic  consumption,”  the 
second  as  “for  public  institutions,”  and  the 
third  as  “manufacturers.”  In  construing  this 
ordinance  the  Supreme  Court  of  Louisiana 
held  (Henderson  vs.  Shreveport  Gas,  Electric 
Light  &  Power  Company)  that  where  the 
business  of  a  certain  inhabitant  did  not  techni¬ 
cally  fall  within  any  one  of  the  three  classes,  it 
was  a  question  for  the  court  when  appealed  to, 
to  construe  the  contract  and  to  determine 
within  which  class  the  inhabitant  and  his  busi¬ 
ness  should  be  placed.  In  passing  on  this 
question  in  the  case  before  it,  the  court  held 
that  a  person  who  owned  and  conducted  an 
automobile  garage  in  which  he  used  a  gas 
engine  for  the  purpose  of  generating  an  electric 
current  to  supply  light  for  a  large  building  in 
which  he  carried  on  his  business,  to  charge 
electric  automobiles  and  storage  batteries,  to 
run  lathes  and  emery  wheels,  to  make  parts  for 
cars,  to  put  other  parts  of  automobiles  into 
good  condition,  to  grind  valves  of  cars,  and  to 
do  other  work  in  that  connection,  should  be 
placed  in  the  class  denominated  “manufac¬ 
turers”  rather  than  in  either  of  the  classes 
denominated  “  domestic  consumption  ”  or  “  for 
public  institutions,”  and  should  be  held  obli¬ 
gated  to  pay  the  rate  fixed  for  “  manufacturers.” 


BUSINESS  NOTES. 

Estimate  of  European  Sugar  Crop. 

Consul  Donegan  reports  from  Magdeburg 
that  opinions  regarding  the  size  of  the  1913-14 
sugar-beet  crop  in  Germany  are  widely  at  vari¬ 
ance.  Advance  estimates  by  sugar  periodicals 
range  from  2,650,000  to  2,850,000  tons.  The 
average  estimate  in  sugar  commercial  circles  is 
2,600,000  tons.  Sugar  factories,  always  most 
conservative  in  their  advance  figures,  place  the 
crop  at  2,500,000  tons.  The  following  advance 
estimates,  in  tons,  published  by  a  Hamburg 
firm,  are  of  interest  (three  figures  omitted). 
The  figures  for  1913-14  are  estimated  (a)  by 
Licht ;  (/>)  by  Giesecker  ;  (t)  by  trade  circles. 

191314  1913-14  1913-14 


1911-12 

1912-13 

(a) 

(5) 

(c) 

Germany . 

1,509 

‘2,730 

2,(550 

2,850 

2,600 

Aus.- Hungary. 

1,155 

1 ,926 

1 .825 

1.875 

1  ,*70 

France . 

513 

973 

775 

760 

80( 

Belgium . 

Netherlands  ... 

‘246 

300 

240 

265 

230 

268 

317 

270 

285 

280 

Total . 

3,691 

6,240 

5,760 

6,035 

5,780 

Russia . 

2,125 

1,400 

1.875 

2,070 

1,900 

Other  Europe. . 

530 

680 

780 

700 

775 

Total,  Europe 

(5,346 

8,320 

8,415 

8,805 

8,455 

United  States  Steel  Corporation’s  Outputs. 
The  table  below,  which  gives  the  percentage 
of  the  total  production  of  iron  ore,  coke,  pig 
iron  and  steel  in  the  United  States  in  1912  that 
was  turned  out  by  the  United  States  Steel 
Corporation,  is  taken  from  the  Annual  Statis¬ 
tical  Report  issued  by  the  Bureau  of  Statistics 
of  the  American  Iron  and  Steel  Institute, 
figures  being  in  gross  tons,  save  in  the  case  of 
coke,  which  is  stated  in  net  tons,  and  of  wire 
nails,  which  is  reported  in  kegs  of  100  pounds  : 

%  U.S. 

Shipments  Lake  Superior  U.  S.  Steel  Total  steel 

irouore .  24,331,837  48,221,546  50  4 

Production  iron  ore .  26,428,449  55,150,147  47  9 

Production  coke .  10,719,387  43,983,599  38  0 

Total  pig: iron* .  14,186,164  29,726,937  47.7 

Steel  ingots  and  castings .  16,901 ,223  31,251,303  54  0 


Steel  rails .  1,872,772  3,327,915  56  2 

Structural  shapes .  1,418,518  2.846,487  49  8 

Plates  and  sheets .  2,959,056  5,875.080  50  3 

Wire  rods .  1,676,916  2.653,553  63  2 

Other  rolled  products .  4,037,630  9.953,806  40  5 


Total .  11,964,792  24,656.841  48  5 

Wire  nails .  7,227,502  14.659,700  49  3 

Tinplates  and  terne  plates  581,346  962,971  00.3 

*  Includes  spiegeleisen,  ferro-manganese,  ferro-silicon, 
etc. 


Canada’s  Trade  in  1912-13. 


TheMontreal  Gazette  points  out  that  Canada’s 
imports  and  exports  reached  new  records,  the 
figures  comparing  as  follows  : 


1911-12  1912-13 

Exports . $315,317,000  $393,232,000 

Imports . .  559,320,000  692,032,000 


The  value  of  the  exports  of  home  produce  in 
the  last  two  fiscal  years  is  given  as  follows  : 


1911-12 

Produce  of  mine .  $41,324,u00 

Produce  of  fisheries .  16.704,000 

Produce  of  forest .  40,892,000 

Animals  and  their  prod...  48,210,000 

Agricultural  products .  107,143,000 

Manufactures . .  35,836,000 

Miscellaneous .  111,000 


1912-13 
$57,442,000 
16  330,000 
43,255.01.0 
44,784,000 
150,145,000 
43,692.000 
97,000 


The  commercial  countries  with  which  in  1912-13 


Canadians  did  business  rank  as  follows,  the 
figures  being  those  of  merchandise  exported  to 
and  entered  at  customs  for  consumption,  the 
latter  being  usually  somewhat  less  than  the 
total  value  of  imports  given  : 


Exports  to  Entered  from 

United  Kingdom . $177,982,100  $138,761,000 

United  States .  167,110,000  411,142,000 

Prance .  2,564,000  15,379,000 

Germany .  3,402,000  14.214.000 

Spain .  48,000  1.258,000 

Portugal .  49,000  343,000 

Italy . 605,000  1,713,000 

Holland .  2,741,000  3,109,000 

Belgium .  4,808,000  4,020,000 

Newfoundland .  4,728,000  2,056.000 

West  Indies .  6,237,000  10,576,000 

China  and  Japan .  1,881.000  4,256,000 

South  America .  4,362,000  10,528,000 

Australia .  3,996,000 

Switzerland .  .  4,296,000 

Other  countries .  12,722.000  23,857,000 


Labor  Costs  in  England’s  Steel  Trade. 

In  the  course  of  an  address,  delivered  as 
president  of  the  Cleveland  (England)  Institu¬ 
tion  of  Engineers,  Mr.  Edward  Crowe  referred 
to  labor  costs  in  the  iron  and  steel  industry. 
Mr.  Crowe,  according  to  the  London  Iron  and 
Coal  Trades  Review ,  pointed  out  that  wages 
represent  no  less  than  49  per  cent,  of  the  total 
cost  of  manufacturing  finished  steel,  and  he 
gave  the  wages  at  Siemens  acid  furnaces  as  41 
per  cent,  of  the  cost,  and  in  rolling  and  finish¬ 
ing,  wages  were  put  down  as  54  per  cent,  of  the 
cost.  The  Board  of  Trade  report  on  earnings  and 
hours  of  labor,  published  two  years  ago,  shows, 
says  our  contemporary,  that  wages  paid  in  the 
English  iron  and  steel  industry  are  probably 
higher  than  those  paid  anywhere  in  the  world. 
“  It  was  shown,  for  instance,  that  over  20  per 
cent,  of  the  workers  on  full  time  at  open-hearth 
furnaces  earned  £5  per  week  and  upward,  while 
in  the  case  of  rolling  mills  the  general  average 


of  all  piece-workers,  working  full  time,  is  nearly 
£3  per  week,  and  10  per  cent,  earned  £5  per 
week  and  upward.  Now,  taking  the  United 
States,  where  the  wages  paid  are  generally  on 
a  much  higher  scale  than  those  paid  on  the 
continent  of  Europe,  the  report  of  Mr.  Charles 
P.  Neill  on  “Conditions  of  Employment  in  the 
Iron  and  Steel  Industry  in  the  United  States,” 
shows  the  average  earnings  of  all  employees  at 
open-hearth  furnaces  was  lid.  per  hour.  The 
average  earnings  of  the  employees  paid  at  time 
rates  were  nearly  9d,,  while  the  average  earn¬ 
ings  of  employees  paid  on  a  tonnage  basis  were 
Is.  2>Jd.  per  hour.  These  figures  apply  to  the 
whole  of  the  United  States,  and  include  the 
southern  district,  where  the  rates  are  lower 
than  in  Pittsburgh  and  the  middle  west.  In 
the  case  of  the  British  steel  industry,  the 
average  earnings  of  all  piece-workers  at  open- 
hearth  furnaces  were  as  high  as  £3  12s.  2d. 
per  week.  It  must  further  be  remembered  in 
connection  with  these  figures  that  the  United 
States  inquiry  represents  conditions  as  at  July, 
1911,  whereas  the  British  figures  deal  with 
the  year  1906.” 


Postal  Savings  System  Appeals  to  Foreigners. 

The  thrift  of  New  York  City’s  foreign-born 
residents  has  placed  it  first  among  the  larger 
cities  of  the  country  in  point  of  postal  savings 
deposits,  according  to  Postmaster  Morgan. 
Even  the  children,  encouraged  by  the  $1  mini¬ 
mum  for  opening  accounts,  are  saving.  Italians 
are  the  most  eager  to  avail  themselves  of  the 
opportunity.  Then  come  Russians,  English, 
Austrians  and  Germans.  A  statement  by  the 
postmaster  shows  that  on  June  30  last,  one  year 
and  eleven  months  after  New  York  was  desig¬ 
nated  as  a  depository,  there  were  33,839  depos¬ 
itors  in  Manhattan  and  the  Bronx  alone,  whose 
accounts  amounted  to  $3,092,099.  Of  this 
$2,145,688,  or  80.8  per  cent.,  was  deposited  by 
18,586  foreigners  ;  $466,038  by  10,586  native-born 
residents,  $39,673  by  654  negroes,  and  $2,085  by 
thirty -two  Chinese,  Japanese  and  other  persons 
classified  by  the  statement  as  “other  non¬ 
whites.”  The  average  deposit  for  natives, 
white,  was  $43 ;  for  foreigners,  $115 ;  for 
negroes,  $61,  and  for  all  “other  non-whites,” 
$65.  Of  the  depositors  68.5  per  cent,  were  men 
and  only  31.5  women.  By  the  end  of  last  Octo¬ 
ber  Manhattan  and  the  Bronx  boasted  $3,092,- 
099  in  deposits  ;  Brooklyn,  $1,165,467,  and  Long- 
Island  City,  $42,187.  This  made  the  total  for 
Greater  New  York,  exclusive  of  Richmond 
Borough,  $4,299,753.  On  the  same  date  the 
deposits  in  other  cities  in  the  state  were  $164,- 
095  in  Buffalo,  $68,515  in  Dunkirk,  $58,500  in 
Rochester,  $51,731  in  Binghamton,  $37,442  in 
Elmira,  $38,092  in  Deposit,  and  $37,067  in  Sche¬ 
nectady. 


Dynamite  in  Pile  Sinking. 

The  use  of  dynamite  or  other  high  explosives 
in  sinking  concrete  piles  has  attracted  a  great 
deal  of  attention,  says  the  Record  and  Guide. 
Our  contemporary  reports  that  a  Swiss  concern 
“  utilizes  the  mushroom  type  of  certain  patented 
piles,  but  its  novelty  rests  in  the  fact  that  the 
enlarged  base  is  made  by  the  use  of  dynamite 
or  some  other  high  explosive.  An  iron  tube, 
containing  a  wooden  pile  with  an  iron  point 
and  a  device  at  the  upper  end  for  deadening 
the  blows  of  the  pile  driver,  is  driven  into  the 
ground.  The  wooden  pile  is  then  removed  and 
a*  cartridge  with  an  electrical  detonator  is  fixed 
in  position  at  the  bottom  of  the  hole.  The  tube 
is  then  filled  with  wet  concrete  a  little  above 
the  level  of  the  surface  of  the  ground.  The 
iron  tube  is  then  drawn  up  some  feet  to  prevent 
its  end  from  becoming  shattered  and  the  car¬ 
tridge  is  exploded.  After  the  detonation  the 
concrete  sinks  down,  filling  the  space  hollowed 
out  by  the  explosion.  Finally  the  tube  is  filled 
with  concrete  and  drawn  up  gradually  as  the 
concrete  is  put  into  it.  After  the  completion  of 
this  process,  and  time  has  been  allowed  for  the 
settling  of  the  concrete,  there  is  in  position  in 
the  ground  a  pile  with  a  base  of  greater  lateral 
diameter  than  it  is  possible  to  produce  by  any 
other  means,  and  the  explosion  compressed  the 
adjacent  earth.  In  fact,  one  pile  on  this  system 
serves  the  purpose  of  several  piles  of  many 
other  types,  insuring  great  economy.  By  using- 
cartridges  of  greater  or  less  strength  the  size  of 
the  excavation  made  by  the  gas  can  be  con¬ 
trolled  ;  a  cartridge  600  or  700  grams  in  weight 
makes  a  spherical  hollow  qf  three  to  four  feet  in 
diameter,  according  to  the  quality  of  the  soil.” 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

November  21 — 

Run  reported  on  United  States  Trust  Com¬ 
pany  of  Washington,  D.  C.,  ended  by  its 
absorption  by  Munsev  Trust  Company  of 
same  city. 

New  York  Cotton  Exchange  adopts  govern¬ 
ment  standard  grades,  provides  for  monthly 
revision  of  differences,  and  prohibits  giving 
of  credit  for  speculative  purposes. 
November  22 — 

Sales  on  Stock  Exchange  last  week,  024,000 
shares,  smallest  for  any  week  in  sixteen 
years. 

Three  money  bills  reported  to  Senate. 

Officials  of  German  bank  wrecked  in  1910 
sent  to  prison. 

November  23 — 

Wireless  telegraph  used  on  Lackawanna  train. 

Colonel  Goethals  reports  that  landslides 
hamper  canal  opening. 

November  24 — 

Eastern  railroads  plead  for  higher  freight 
rates. 

Dullest  day  on  New  York  Stock  Exchange 
since  1888.  Sales,  58,000  shares. 

November  24-25 — 

Two-day  battle  near  Juarez,  Mexico.  Fed- 
erals  reported  defeated. 

November  25 — 

Electrical  workers  at  Schenectady  (6,000) 
strike.  Cause,  unionism. 

Breslau,  Prussia,  makes  loan  to  encourage 
building. 

New  York  banks  ship  $2,000,000  to  Canada. 

Pennsylvania  Railroad  reported  indicted  for 
giving  rebates. 

Chicago,  Milwaukee  &  St.  Paul  Railroad  ap¬ 
plies  for  permission  to  issue  $470,000,000 
blanket  mortgage  to  refund  all  debt. 

T.  M.  Emerson,  president  Atlantic  Coast 
Line  Railroad,  dies. 

W.  W.  Finley,  president  Southern  Railway, 
dies. 

November  26 — 

New  York  banks  ship  $4,300,000  to  Canada. 
Total  for  week  past,  $11,000,000. 

Senate  Democrats  agree  to  push  considera¬ 
tion  of  currency  bill. 

Grand  Trunk  Railway  Shops  at  Port  Huron, 
Mich.,  burned.  Loss  $1,000,000.  One  thou¬ 
sand  men  idle. 

Commercial. 

Imports  of  shoes  for  nine  months  ending 
September  amounted  in  value  to  $164,158, 
against  $193,366  for  the  first  nine  months  of 
1912.  For  the  same  period  exports  of  boots 
and  shoes  amounted  in  value  to  $14,099,018, 
against  $12,954,563  for  the  nine  months  ending 
September,  1912.  Our  exports  of  boots  and 
shoes  for  the  year  may  approximate  $20,000,000, 
and  are  likely  to  be  the  largest  on  record  for 
twelve  months. 

Statistics  of  Canadian  trade  for  October 
show  continued  falling  off  in  the  total  imports, 
the  decrease  being  $7,664,000.  The  decrease 
for  the  two  months  is  therefore  over  $11,000,- 
000,  or  about  10  per  cent.  For  the  seven 
months  of  the  fiscal  year  dutiable  and  free 
imports  have  totaled  $390,544,472,  as  com¬ 
pared  with  $386,231,000  for  the  like  period  of 
1912.  Exports  for  October  show  a  considerable 
increase.  The  total  value  of  exports  of  both 
domestic  and  foreign  products  for  the  month 
was  $57,144,000,  an  increase  of  $23,359,000  over 
October  of  last  year.  For  the  seven  months  of 
the  fiscal  year  the  value  of  total  imports  and  of 
exports  of  Canadian  products  has  been  $636,- 
093,472,  as  compared  with  $582,443,000  for  the 
corresponding  period  of  1912. 


The  Frankfurter  Zeilung  recently  inter¬ 
viewed  leading  German  steel  interests  as  to  the 
prospects  of  procuring  business  in  the  United 
States  under  the  new  tariff.  The  consensus  of 
the  replies  indicated  small  hopes  of  the  Ger¬ 
mans  securing  much  of  a  foothold  here  in  heavy 
products,  though  the  smallware  industry  will 
be  able  to  do  business.  Ocean  freight  rates 
are  an  important  factor. 

The  Canadian  Department  of  Labor’s  index 
number  of  wholesale  prices  stood  at  136.8  for 
October,  1913,  as  compared  with  136  in  Sep¬ 
tember,  and  135  for  October  last  year. 

The  International  Agricultural  Institute,  in 
a  preliminary  estimate,  figures  the  production 
of  wheat  in  Russia  in  Europe  at  873,751,000 
bushels,  compared  with  674,706,000  bushels  re¬ 
ported  two  months  ago,  and  623,761,000  the 
final  estimate  for  last  year.  The  barley  esti¬ 
mate  is  549,971,000  bushels,  compared  with 
462,694,000  as  reported  two  months  ago  and 
455,957,000  last  year  ;  oats,  1,036,656,000,  against 
884,762,000  as  reported  two  months  ago  and 
916,014,000  last  year. 

The  steamer  Santa  Lucia  reached  New  York 
Monday  from  South  American  ports  with  a  cargo 
of  78,630  bags  of  coffee,  said  to  be  the  largest 
single  shipment  of  coffee  that  ever  came  to 
New  York. 

Export  lumber  manufacturers  of  Washington, 
Oregon  and  California  are  organizing  to  exploit 
Pacific  coast  lumber  products  in  every  impor¬ 
tant  market  of  Europe,  Asia,  Africa,  South 
America  and  Australia.  Their  buying  and 
selling  company,  soon  to  be  incorporated,  will, 
it  is  reported,  maintain  selling  agencies  and  ex¬ 
port  representatives  in  every  important  lumber 
market  the  world  over.  British  Columbia  mills 
will  be  allowed  to  participate  if  they  desire. 

Postmaster-General  Burleson  has  recom¬ 
mended  to  the  Interstate  Commerce  Commis¬ 
sion  that  the  maximum  weight  of  parcel  post 
packages  be  increased  from  twenty  to  fifty 
pounds  for  first  and  second  zones. 

Broomhall’s  Argentine  agent  reports  the  ex¬ 
portable  surplus  of  wheat  at  92,000,000  bushels, 
which  contrasts  with  his  estimate  of  89,000,000 
given  on  the  13th  inst.  He  now  estimates  the 
surplus  of  oats  at  65,000,000  bushels,  against 
78,000,000  bushels  heretofore  reported. 

It  was  announced  at  the  annual  meeting  of 
the  De  Beers  syndicate  in  Kimberley,  South 
Africa,  on  Tuesday,  that  the  output  of  diamonds 
could  be  doubled,  but  it  is  not  intended  to 
exhaust  the  resources  of  the  South  African 
diamond  fields,  the  object  being  to  keep  up 
prices. 

Cable  advices  from  London  say  the  liability 
of  Lloyds  for  shipping  losses  during  the  No¬ 
vember  9  to  11  storm  on  the  Great  Lakes  is 
calculated  to  exceed  $7,500,000  ;  while  losses  to 
marine  companies  in  this  country  and  Canada, 
including  the  Great  Lakes  Protective  Associa¬ 
tion,  will  be  nearly  half  that  amount.  This 
means  a  property  loss  of  $11,275,000.  The  loss 
of  life  has  been  placed  at  277. 

Argentina’s  foreign  trade  continues  to  show 
a  big  balance  in  favor  of  exports,  largely  owing 
to  the  good  crops  and  meat  exports  of  the  past 
year.  For  the  first  quarter  of  1913  the  value  of 
the  imports  was  108,652,009  gold  pesos,  com¬ 
pared  with  exports  of  154,894,362  pesos,  leaving 
a  balance  of  46,242,352  pesos  in  favor  of  exports. 
The  export  trade  of  the  country  in  chilled 
meats  has  for  the  past  two  years  shown  sub¬ 
stantial  improvement  in  the  quantity  of  beef 
shipped.  For  1912,  2,086,780  quarters  of  frozen 
beef  were  exported,  against  1,693,494  in  1911. 
The  shipment  of  chilled  beef  was  2,269,474  quar¬ 
ters  in  1912,  compared  with  2,131,791  quarters 
in  1911.  Of  frozen  wethers,  3,584,927  quarters 
were  exported  last  year,  against  4,104,515  in  1911. 

During  the  first  month’s  operation  of  the  new 
tariff,  beginning  with  October  4  and  ending 
with  October  31,  the  total  value  of  the  free  and 
dutiable  merchandise  remaining  in  the  bonded 
warehouses  for  the  district  of  New  York  (in¬ 
cluding  Perth  Amboy  and  Newark,  N.  J.,  and 
Albany,  N.  Y.)  dropped  from  $69,659,447  to 
$56,639,196,  a  decrease  of  $13,020,251  within  a 
period  of  twenty-four  calendar  business  days. 
The  heaviest  decreases  in  the  values  and  quan¬ 
tities  of  merchandise  stored  in  bond  during  the 
first  month  of  the  new  tariff  were  reported  in 
burlaps  ;  linens  ;  gloves,  kid,  etc.;  cane  sugar, 
n.  e.  s.;  tobacco,  all  other  leaf  ;  all  other  chem¬ 
icals  ;  furs,  dressed,  on  the  skin,  and  coal  tar 
colors. 


Financial. 

For  the  year  ended  October  31  last  the  Bank 
of  Montreal  reported  profits  after  the  usual  de¬ 
ductions  of  $2,648,402,  the  largest  in  its  history, 
and  an  increase  of  $129,994  over  the  previous 
year.  The  percentage  of  earnings  on  the  $16,- 
000,000  capital  stock  was  16.56,  against  15.70 
the  previous  year.  The  profits  of  the  year  were 
sufficient  to  pay  the  regular  dividend  of  10  per 
cent,  and  two  bonuses  of  1  per  cent,  each, 
amounting  in  all  to  $1,920,000  ;  to  set  aside 
$485,000  for  bank  premises  account  and  to  carry 
$243,403  forward,  bringing  the  total  at  credit 
of  profit  and  loss  at  the  end  of  the  year  up 
to  $1,046,217. 

Negotiations  were  concluded  on  Monday  for 
the  acquisition  of  the  Cuban  Central  Railways 
by  the  United  Railways  of  the  Havana  &  Regia 
Warehouses,  Limited.  The  shareholders  of  the 
Central  are  to  receive  $37.50  normal  in  United 
shares  in  exchange  for  their  $50  Central  shares. 

“  Disbursements  to  investors  in  the  way  of 
dividends  and  interest  next  month  will  reach  a 
sum  of  $112,600,000,”  says  the  Journal  oj  Com¬ 
merce.  “This  compares  with  $102,827,056  in 
December  a  year  ago,  an  increase  of  $9,772,944. 
Of  the  grand  total  dividends  will  amount  to 
$52,356,539,  an  increase  of  $2,129,483.  Indus¬ 
trial  corporations  will  pay  out  to  stockholders 
$37,927,840,  an  increase  of  $4,510,222.  Briefly, 
the  returns  show  several  additions  to  the  list 
and  some  larger  payments,  particularly  in  the 
case  of  the  Standard  Oil  group.” 

Directors  of  the  Delaware,  Lackawanna  & 
Western  met  on  Wednesday  and  declared  the 
extra  10  per  cent,  dividend  usually  announced 
at  this  time  of  the  year.  Lackawanna’s  regular 
dividend  rate  is  10  per  cent.,  but  for  the  past 
three  years  20  per  cent,  has  been  distributed  ; 
in  1909,  70  per  cent,  was  paid  ;  for  1906,  1907 
and  1908  the  rate  was  20  per  cent.  ;  in  1905,  19% 
per  cent,  was  distributed  ;  in  1904,  17  per  cent. 

The  value  on  the  20th  of  each  month  of  387 
stocks  dealt  in  on  the  London  Exchange,  as 
given  by  the  London  Bankers'  Magazine , 
follows  : 


[Three  figures  omitted.] 


1908 

November* 

..£3,650,106 

1912 

July . 

. .  3,509,490 

August . 

..  3,597,330 

1909 

September  . 

...  3,600,177 

August*  .... 

..  3,767,144 

October . 

...  3,535.007 

March  t . 

..  3,593,016 

November*. 

..  3,550,698 

1910 

December .. 

...  3,526,850 

April* . 

..  3,726,464 

1913 

December! .. 

..  3,635,000 

January.... 

..  3,539,166 

.  1911 

February. . . 

...  3,492,232 

April  * . 

..  3,707,694 

March . 

..  3,464,139 

September  t 

..  3,558,797 

April . 

..  3,496,540 

1912 

May . 

...  3,485,174 

January  .. .. 

..  3,603,368 

June . 

...  3,396,940 

February. . . 

..  3,603,860 

July . 

...  3,385,737 

March . 

..  3,600,038 

August .... 

...  3,416,924 

April . 

..  3,619,769 

September. 

...  3,435,506 

May . 

..  3,613,769 

October .... 

...  3,379,311 

June . 

..  3,588,531 

November  . 

...  3,394,575 

*  High  ixhnt. 

t  Low  point. 

Industrial. 

An  aggregate  of  $4,566,650  in  wages  was  lost 
to  the  workers  of  New  Jersey  by  strikes  during 
the  twelve  months  ended  September  30,  1913, 
according  to  the  thirty-sixth  annual  report  of 
the  Bureau  of  Statistics.  The  total  number  of 
persons  involved  in  the  labor  disturbances  was 
58,107,  of  whom  20,278  figured  in  the  great  silk 
strike  which  prostrated  the  business  of  Paterson 
for  twenty-two  weeks.  There  were  120  strikes, 
not  counting  those  in  silk  mills.  Twenty-four 
were  successful,  twenty-eight  partly  successful 
and  '  sixty-eight  were  failures.  Thirty-four 
causes  were  assigned  for  these  strikes.  Wage 
earners  lost  601,061  days’  work,  or  an  average  of 
sixteen  days  each,  in  the  smaller  strikes.  The 
wages  lost  in  these  strikes  alone  amounted  to 
$959,650.  Of  the  total  loss  in  wages  by  strikes, 
silk  mill  weavers  and  dyers  lost  $3,507,000. 
Eighty  per  cent,  of  the  participants  in  strikes 
were  foreigners. 

The  Oil  City  Derrick  says  “an  advance  of 
5  cents  a  barrel  in  the  price  of  Illinois  oil  at 
the  wells,  on  Wednesday,  November  19,  fol¬ 
lowed  by  a  similar  addition  to  the  prices  of 
Lima  oils  on  Friday  and  5  cents  more  for 
Illinois  on  the  same  day,  has  excited  the  inter¬ 
est  of  oil  producers  in  the  hope  that  there  may 
be  a  general  addition  to  the  quotations  for 
other  oils.  Last  week’s  advances  fixed  the 
price  of  North  Lima  at  $1.49,  of  South  Lima 
and  Indiana  at  $1.44  and  of  Illinois  at  $1.45. 
These  are  the  best  prices  yet  realized  for  crude 
at  the  wells  in  any  of  the  central  west  fields, 
and  will  prove  an  encouragement  to  the 
owners  of  small  strippers.  At  the  present 
market  the  number  of  abandoned  wells  will 
be  smaller  than  in  the  past.” 


Railroads. 

The  Railway  Age  Gazette  notes  that  with  a 
gap  of  but  a  few  miles  to  fill  in  before  all  of  the 
steel  of  that  portion  of  the  National  Transcon¬ 
tinental  Railway  for  which  the  government  is 
responsible  has  been  laid  down,  its  construction 
thus  far  has  cost  Canada  in  round  figures 
$135,000,000.  The  estimated  cost  of  the  road 
is  placed  at  $150,000,000.  This  does  not  include 
.the  cost  of  the  Quebec  bridge,  which  in  one 
sense  is  a  part  of  the  road.  The  amounts  of 
money  paid  out  of  the  consolidated  revenue  of 
the  Dominion  each  year  since  1904  toward  the 
construction  of  the  road,  follow  : 


1904  . 

$6,249 

1910 . 

...  $19,968,064 

1905  . 

778,491 

1911 . 

...  23,487,986 

1906 . 

....  1,841,269 

1912 . 

...  21110,352 

1907 . 

....  5,537,867 

1913 . 

...  18,787,059 

1908  . 

1909  . 

...  18,910,253 
....  24,892,351 

Total .... 

....  135,319,945 

Newman  Erb,  president  of  the  Minneapolis  & 
St.  Louis,  recently  outlined  a  plafl  for  the  form¬ 
ing  of  an  association  for  the  pooling  of  car  own¬ 
ership.  To  this  the  railways  of  the  country 
would  subscribe  a  fund  of  $25,000,000  in  five 
annual  payments  based  on  their  mileage  or 
density  of  traffic,  to  be  used  as  the  basis  for  a 
credit  of  $200,000,000,  or  enough  to  buy  200,000 
cars.  He  believes  that  with  the  joint  credit  of 
the  roads  back  of  the  association  twenty  or 
thirty  year  serial  equipment  bonds  could  be 
marketed  readily,  and  that  the  per  diem  pay¬ 
ments  would  more  than  defray  the  interest  re¬ 
quirements,  renewals  and  insurance  and  gradu¬ 
ally  amortize  the  principal. 

Comparing  with  a  net  shortage  of  51,112 
freight  cars  on  November  21, 1912,  the  railroads 
throughout  the  United  States  report  that  for 
the  fortnight  ending  with  November  15  last, 
there  was  a  net  surplus  of  22,652  cars.  The 
net  surplus  of  22,000  cars  for  the  last  fortnight 
also  compares  with  a  net  shortage  of  1,842  cars 
on  November.  1,  1913,  which  means  that  the 
demand  for  increased  freight  capacity  through¬ 
out  the  country  fell  off  to  the  extent  of  24,494 
cars  in  the  fortnight  covered.  Gross  surplus  of 
freight  cars  increased  from  38,276  to  46,059, 
while  the  gross  shortage  fell  from  40,118  to 
23,407.  The  following  shows  the  relative  con¬ 
ditions  as  to  car  supply  : 

Ret 


Surplus 

Shortage 

surplus 

November  15 . 

.  46,059 

23,407 

22,652 

November  1 . 

.  38,276 

40,118 

*1,842 

October  15 . 

.  37,198 

41,994 

*6,048 

October  1 . 

.  41,994 

31,620 

10,374 

September  15 . 

.  61,763 

21,594 

40,159 

September  1 . 

.  73,576 

15,270 

58,300 

August  15 . 

.  69,253 

14,828 

54,425 

August  1 . 

.  69,716 

11,261 

58,455 

July  15 . 

.  76,280 

6,875 

69,405 

J  une  30 . 

.  70,740 

7,036 

63,704 

June  14 . 

.  71,126 

7,199 

63,927 

May  31 . 

.  60,291 

9,383 

50,908 

May  15 . 

.  61,269 

10,975 

50,294 

May  1 . 

.  53,977 

14,178 

39,799 

April  15 . 

.  70,715 

13,217 

57,498 

April  1 . . 

.  68,792 

10,804 

57,988 

March  15 . 

.  57,998 

20,223 

37.775 

March  1 . 

.  58,529 

27,148 

31,881 

February  15 . 

.  52,700 

30,517 

22,183 

February  1  . 

.  62,045 

24,785 

37,260 

January  15 . 

.  53,230 

24,791  ■ 

28,439 

December  31.  1912. 

.  50,659 

33,601 

17.058 

December  14 . 

.  26,614 

61,000 

*34,392 

November  30 . 

.  26,135 

62,536 

*86,401 

November  21 . 

.  22,363 

73.475 

*51,112 

November  7 . 

.  19,987 

*Net  shortage. 

71,156 

*51,169 

The  Bureau  of  Railway  Economics  reports 
that  returns  on  railway  earnings  for  September, 
1913,  reduced  to  a  per  mile  of  line  basis  and 
compared  with  the  returns  for  September,  1912, 
show  an  increase  in  total  operating  revenues 
per  mile  of  2.6  per  cent.,  and  an  increase  in 
operating  expenses  per  mile  of  7.3  per  cent. 
Net  operating  revenue  per  mile  was  less  by  $26, 
or  6  per  cent.,  than  for  September,  1912,  while 
that  for  September,  1912,  was  5.1  per  cent, 
greater  than  for  September,  1911.  Average 
earnings  on  a  per  mile  per  day  basis  for  the 
nine  months  of  this  year  and  last  are  given 
below  : 

1913  1913 

Operating  revenues . $37.29  $34  91 

Operating  expenses .  26.70  24.38 

Net  operating  revenue .  10.59  10.53 

Operating  income . 9.01  9.07 

The  Interstate  Commerce  Commission’s  re¬ 
port  for  year  ended  June  30,  1911,  shows  the 
average  rate  of  dividends  that  year  on  capital 
stock  of  American  railways  was  5.43  per  cent., 
against  5  per  cent,  in  1910  and  4.18  per  cent,  in 
1909. 

Experiments  with  wireless  messages  carried 
on  by  the  Lackawanna  Railroad  suggest 
eventual  success,  in  the  event  of  which  it  is 
|  hoped  to  make  travel  on  the  railways  safer.  ~ 


BRADSTREET'S,  SATURDAY,  NOVEMBER  29,  1913 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  BR ADSTKKKT’s.  j 

Bank  clearings  in  the  United  States  for  the 
week  ending  November  27  aggregate  $2,717,- 
948,000,  against  $3,361,206,000  last  week  and 
$2,851,514,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $180,954,000,  as  against 
$205,280,000  last  week  and  $180,510,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


Philadelphia... 

St.  Louis . 

Pittsburgh . 

Kansas  City  ... 
San  Francisco  . 

Baltimore . 

Cincinnati . 

Minneapolis  ... 
Los  Angeles  ... 

Cleveland . 

Detroit . 

New  Orleans... 

Ontalia . 

Louisville . 

Milwaukee _ _ 

Atlanta . 

Seattle . 

Portland,  Ore  . . 

St.  Paul . 

Buffalo . 

Denver . 

Providence  .... 
Indianapolis  ... 

Richmond . 

Memphis . 


Fort  Worth  . 


Columbus,  Ohio 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio ... 

Rochester . 

Hartford . 

Des  Moines.... 
Duluth . 


Tacoma  . 
Macon... 
Oakland, 
Wichita  . 
Norfolk  . 
Peoria . . 


Cal. 


Sioux  City . 

New  Haven  ... 
Birmingham . . . 

Scranton  . 

Syracuse . 

Worcester . 

San  Diego,  Cal . 
Springfield, Mas 
Chattanooga .... 
Evansville ... 
Portland,  Mt 
Augusta,  Ga . 

Dayton . 

Little  Rock  .. 
Wheeling,  W. 
Charleston,  S.  C. 
Knoxville . 

Akron _ 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa.... 
Lincoln,  Neb.  .. 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo . 

Canton,  Ohio... 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia.  S.  C. 
New  Bedford  .. 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill... 
Stockton,  Cal .. 

Muskogee . 

Boise,  Idaho  . . . 
Kalamazoo, Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah.... 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson, Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa . .  t 
Austin, Tex. ...t 


November  27 

I.  or  D. 

November  20 

.$1,614.0,34,060 

D  7.1  $1,792,428,000 

.  253,674,000 

D  1.5 

340,948,000 

129.290,000 

D  .3 

173,118,000 

.  133,301.000 

D  6.5 

175,871,000 

67,218,000 

D  .8 

87,643,000 

49,765,000 

D  .1 

56,552,000 

48,130,000 

I)  1.1 

61,527,000 

41,438,000 

D  9.7 

53,798,000 

31.304,000 

D  5.2 

40,600,000 

20.485,000 

D  3.6 

26,740,000 

24.823,000 

D  9.9 

32.795,000 

17.763,000 

D  21.2 

25,436,000 

20,370,000 

I  5.9 

26,561,000 

21,287,000 

1  13.2 

311,051,000 

18,938,000 

D  12.9 

23,977,000 

14,922,000 

i  i.i 

18,706,000 

10,905,000 

I  4.3 

14,139,000 

12,605,000 

I  6.4 

10,697,00(1 

14,713.000 

I  12.2 

21,305,0(10 

11,433.000 

I  10.1 

14,277,000 

10,477.000 

l  15.4 

13,720,000 

11. 703,000 

D  4.8 

13,088,000 

10,450,000 

I  4.9 

14,266,000 

9,042,000 

l  9.7 

11,479.000 

7,217,000 

D  8.8 

9,558.000 

6.345,000 

D  6.8 

8,973,000 

7,571.000 

1  13.0 

9,118,000 

10,908,000 

I  2.9 

6,186,000 

6,553,000 

I  6.8 

7,961,000 

7.872,000 

D  8.1 

11,176,000 

6,100,000 

I  9.8 

8,720,000 

7,383,000 

I  12.7 

11,962,000 

5,186.000 

I  4.8 

6.619,000 

57,382,000 

7,382,000 

7,122,000 

I  18.7 

8,411,000 

5,294,000 

D  14.9 

7,808,000 

4,291.000 

I  6.3 

6,349,000 

3.703,000 

D  2.5 

5,025,000 

3,704,000 

D  9.6 

5,012,000 

3,761,000 

I  16.0 

5,221,000 

6.429,000 

D  27.8 

7.707,000 

3.703,000 

D  1.7 

5,153,000 

1,640,000 

D  33.5 

2,524,000 

56,012,000 

6,012,000 

2,719,000 

D  19.2 

3,728,000 

2,805,000 

D  5.9 

3,657,000 

4,149,000 

I  .1 

5,161,000 

3,899,000 

I  19.8 

4,098,000 

x  2,835,000 

I  13.0 

3,463,000 

2,677,000 

I  .3 

3,529,000 

2,668,000 

I  12.5 

3,472.000 

2,631,000 

I  20.3 

3,623,000 

3  571,000 

I  24.4 

3,790,000 

2,672,000 

I  16.6 

3,676,000 

2,409,000 

I  15.3 

3,043,000 

2,116,000 

I  9.4 

2,837,000 

1,506,000 

D  45.8 

2,235,000 

9  2,098,000 

1  8.7 

2,567.000 

2,206,000 

I  5  0 

2,726,000 

1,951,000 

D  9.2 

2,750,000 

1,579,000 

D  7.5 

2,364,000 

2,020,000 

D  14.0 

2,561,000 

2,137,000 

I  25.2 

2,645,000 

2,467,000 

D  2.1 

3,481.000 

1,824,000 

D  7.5 

2,398,000 

2,129,000 

D  11.9 

2,976,000 

1,032.000 

I  2.0 

1,872,000 

1,426,000 

I  3.3 

1,823,000 

1,888.000 

D  7.7 

2,712,000 

1,789,000 

D  3.1 

1,811,000 

1,682.000 

I  2.7 

2,072,000 

1,658,000 

I  18.6 

2,160,000 

1,939,000 

I  15.9 

2,233,000 

1,003.000 

D  31.3 

1.237,000 

1,725.000 

I  39.4 

2,206,000 

1,357,000 

I  1.1 

1,777.000 

1,269,000 

I  .2 

1,768,000 

1,337,000 

D  9.4 

1,586,000 

1,162,000 

D  10.4 

1,439,000 

1,166,000 

D  7.9 

1,518,000 

1,130,000 

1  6.0 

1,527,000 

1,043,000 

D  1 3.3 

1,083,000 

1,388,000 

I  19.0 

1,726,000 

792,000 

D  6.9 

1,081,000 

1.004,000 

I  12.4 

1,324,000 

1,145,000 

I  5.3 

1,547,000 

981,000 

I  14.0 

1,258,000 

635,000 

D  26.5 

688,000 

1,007.000 

1  .8 

1,538,000 

970.000 

I  14.9 

1,155,000 

708,000 

D  14.4 

940,000 

1,025,000 

I  7.3 

996.000 

893,000 

D  2.2 

1,154,00(1 

1,118.000 

1  21.7 

1,507,000 

569,000 

D  7.1 

738,000 

487,000 

D  21.0 

686,000 

605,000 

D  20.8 

823,000 

498.000 

I  9.2 

616,000 

51,444,000 

1,444,000 

1 ,224,000 

1105.0 

1,327,000 

644,000 

I  20.3 

675,000 

638,000 

I  20.3 

718.000 

678,000 

I  21.9 

894,000 

559,000 

I  8.5 

725,000 

611,000 

I  50.4 

968,000 

366,000 

D  5.1 

478,000 

320,000 

D  21.0 

463,000 

342,000 

1  3.9 

488,000 

511,000 

I  15.6 

725,000 

283,000 

I  25.7 

283,000 

360,000 

D  12.8 

399,000 

251.000 

I  23.1 

308,000 

472,000 

D  18.3 

679,000 

8,405,000 

10,758,000 

17,980,000 

D  7.4 

20,993,000 

51,520,000 

1,520,000 

53,799,000 

.... 

3,799,000 

2,717,948,000 

D  4.8 

3,361,206,000 

1 ,203,924,000 

D  1.6 

1,568,778,000 

DOMINION  OF  CANADA. 

Montreal .  $54,815,000  1  7.0 

40,807,000 


Toronto 

Winnipeg . 

Vancouver,  B.  C. 

Calgary  . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon . 

Regina . 

Halifax  . 

St.  John,N.B... 

London,  Ont _ 

Moose  Jaw . 


46,902,000 
10,386,000 
5,169,000 
4,009,000 
4,153,000 
3,023,000 
2,911,000 
3,358,000 
1,980,000 
•  2.990,000 
1,983,000 
1,557,000 
1,554,000 
1,349,000 


D  .1 
I  11.4 
D  25.9 
D  7.5 
I  8.3 
D  15.7 
D  21.8 
D  16.8 
D  6.5 
D  33.0 
D  .2 
I  9.7 
D  21.0 
D  1.7- 
D  25.0 


$60,767,000 

46,237,000 

848,215,000 

11,567,000 

5,546,000 

4,595,000 

5,402,000 

3,100,000 

3,792,000 

3,438,000 

2,280,000 

3,143,000 

2,239,000 

1,546,000 

1,842,000 

1,564,000 

205,280,000 


Total .  186,954,000  I 

*  Not  included  in  totals  because  contaiuhigotlier  items 
than  clearings,  f  Made  up  on  new  basis,  i  Not  included 
in  totals;  comparisons  incomplete.  $  Last  week’s. 


76  5 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bhadstkket’s.] 


Call 

Collateral 

Com. 

New  York 

Loans 

time  loans 

discts. 

exchange 

Boston . 

3  »•_;  «>  4 

5 

®5:>i 

5  Ha®  5+ 

Par 

Providence . . 

6 

6 

6 

Par 

Phllad’lphia . 

4  4 

5 

>  <z>6 

5  Ha'S*  6 

Par 

Buffalo . 

5  ®  6 

5 

®6 

7 

d)S 

$1.00  P 

Cincinnati ... 

6 

6 

6 

Par 

Cleveland  ... 

5*<j®6 

6 

6 

Par 

Indianapolis. 

6 

6 

6  Ha 

$1.00  P 

Detroit . 

5H»®6 

6 

6 

d>l 

$1.06  P 

Chicago . 

51a‘5>6 

6 

6Ha'5>7 

5c  P 

Minneapolis. 

5 

5H 

id)  6 

6 

®7 

$1.00  P 

Omaha . 

6  Ha 

7 

7 

$1.00  P 

St.  Paul . 

6 

6 

6 

40c  P 

St.  Louis . 

6 

6 

6 

®6L 

15c  D 

Kansas  City. 

6  @7 

6 

®7 

8 

35  c  P 

Baltimore ... 

6 

6 

6 

Par 

N.  Orleans... 

6  @7 

7 

®8 

7 

®g 

Par 

Atlanta . 

6  @8 

6 

®8 

6 

®8 

Par 

Memphis .... 

6 

6 

6 

Par 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  @8 

7 

®8 

$1.00  P 

San  Fran  .... 

6  ®7 

. 

_ 

6 

®7 

20c  P 

Los  Angeles. 

.... 

6 

@7 

6 

®  7 

$1.25  P 

Portland,  O.. 

.... 

6 

®8 

6 

®  8 

$1.00  P 

Seattle . 

.... 

6 

®8 

6 

®8 

$1.25  P 

Tacoma . 

.... 

6 

®8 

6 

®8 

$1.25  P 

Montreal  .... 

6  d)Qx^ 

6 

®6Hi 

6 

Tv  ^2 

5-64c  D 

Vancouver  .. 

.... 

6 

®  7 

6 

'®7$1.25®2.50P 

gressed  the  market,  however,  tended  to  become 
narrower  and  slightly  higher. 

Week  ending 

Nov.  28,  Nov.  21,  Nov.  29, 
1913  1913  1912. 


H. 

L. 

11. 

L.  H. 

L. 

Call . 

.  10 

2  + 

3  Ha 

2^  20 

3 

Prevailing  rate . 

.  6 

2ti 

3  Ha 

2  «4  U 

6 

Time,  30-90  days . 

.  5 

4^ 

6 

5  6 

6 

4-6  month 8 . 

.  5 

43< 

5 

4\  534 

534 

Com.  paper,  double  names 

.  6 

5*4 

6 

5  Ha  6  Ha 

6 

Foreign  exchange 

has 

been 

steady  and 

at 

times  dull,  the  prevailing  feeling,  however, 
being  slightly  firmer.  At  the  same  time,  the 
inquiry  for  remittances  was  limited,  and  there 
were  occasional  offerings  of  commercial  bills  in 
a  rather  good  volume,  causing  temporary  con¬ 
cessions  in  the  quotations  for  bankers’  sterling. 
More  or  less  attention  was  called  to  the  strength 
of  the  German  bank  return  this  week,  and  to 
the  fact  that  the  Bank  of  England  acquired  with¬ 
out  any  opposing  bids  the  bulk  of  the  new  gold 
which  arrived  at  London  from  South  Africa. 
On  Friday  the  market  developed  an  easier  tone, 
demand  sterling  falling  to  4.85.15. 


New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


November  22, 

Changes  from 

1913 

previous  iveek 

Loans  . 

$1,927,238,000 

+  $21,744,000 

Specie . 

334,452,000 

—  372,000 

Legal  tenders . 

77,505,000 

—  905,000 

Deposits . 

1.768,057,000 

+  21.444,000 

Circulation . 

44,883,000 

-h  7,000 

Total  |  cash  reserve . 

411,967,000 

—  1,277,000 

Cash  reserve  required. 

399,618,450 

+  4,789,300 

Surplus  reserve . 

12,338,550 

-  6,066,300 

Banks  cash  in  vaults  .. 

347,552,000 

—  2,096,000 

Tr.cos.  cash  in  vaults.. 

64,405,000 

+  819,000 

Tr.  cos.  cash  in  banks. . 

49,228,000 

+  211,000 

CLEARING-HOUSE  MEMBERS’  (BANKS 
COMPANIES)  AVERAGES. 


Loans . 

Specie . . . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults . . 
Tr,  cos.  cash  in  hanks. . 


November  22, 

1913 

$1,914,293,000 

336,903,000 

77,673,000 

1,757,874,000 

44,771,000 

413,576,000 

397.007,800 

16,568,200 

348,852,000 

64,724,000 

49,741,000 


AND  TRUST 


Changes  from 
previous  week 
+  $9,662,000 
+  6,276,000 
—  1,264,000 
+  16,980.000 
+  29,000 

+  5,012,000 
+  3.586,500 
+  1,425,500 
+  2,547,000 
+  2,465,000 
+  1,768,000 


AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

November  22,  Changes  from 


1913  previous  week 

Loans . $553,893,100  -$1,577,200 

Specie .  60,956,200  —  349,960 

Legal  tenders .  8,179,700  —  90,000 

Deposits . . 608,066,000  —  593,000 

Net  deposits* .  556,090,000  —  2,297,300 

Reserve  on  deposits .  84,842,000  +  5,500 

Per  cent,  of  reserve .  18.9  +  .2 


‘Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

November  22,  November  15,  Changes  from 
1913  1913  previous  week 

Loans....  $2, 468,186, 100  $2,460,101,300  +$8,084,800 
Specie....  396,859,200  390,933,100  +  5,926,100 

Leg.  ten’s  85,852,700  87,206,700  —  1,354,000 

Total  cash  482,711,900  478,139,800  +  4,572,100 

Deposits.  2,313,964.000  2,299,281,300  +14,682,700 


Money  and  Exchange. 

Shipments  of  gold  to  Canadian  cities  this 
week  have  amounted  to  $11,300,000,  or  a  total  of 
such  withdrawals  of  $13,800,000  within  the  past 
fortnight.  At  the  same  time,  the  Pacific  coast 
is  again  drawing  money  from  New  York,  the 
transfers  to  that  destination  this  week  having 
amounted  to  $2,500,000.  The  New  York  banks 
are  consequently  estimated  to  have  suffered  a 
net  loss  of  about  $5,000,000  of  money  during 
the  week.  The  developments  in  the  above 
connection  were  in  the  main  unexpected,  but 
largely  on  account  of  the  current  light  borrow¬ 
ing  demand  for  stock  market  purposes,  the  New 
York  loan  market  has  been  devoid  of  special  ex¬ 
citement  regarding  the  situation.  Call  money, 
which  was  quoted  at  2%  per  cent,  at  the  begin¬ 
ning  of  the  week,  hardened  rather  sharply,  5 
per  cent,  for  bankers’  balances  having  been 
quoted,  but  renewals  were  generally  at  from 
4%  to  4  per  cent,  on  Wednesday,  prior  to  the 
holiday.  On  Friday,  however,  the  advance  was 
resumed,  call  money  touching  10  per  cent., 
while  6  per  cent,  was  the  renewal  quotation. 
Some  curtailment  in  the  offerings  of  time 
funds  was  noted  as  the  week  progressed,  but 
activity  in  that  class  of  loans  has  been  so 
restricted  of  late  that  little  impression  was 
caused,  the  tendency  of  lenders,  however, 
being  to  hold  rates  firmer.  In  commercial 
paper  the  conditions  are  somewhat  mixed. 
Only  a  limited  volume  of  offerings  of  choice 
names  is  apparent,  and  there  has  been  a  fair 
buying  demand  for  such  grades,  both  locally 
and  from  out-of-town  buyers.  As  the  week  pro¬ 


BANKERS’  STERLING  CABLES. 


Nov.  22 

Nov.  24 

Nov.  25 

Nov.  26  *Nov.  27 

Nov.  28 

4.86.10 

4.85.95 

4.86.00 

4.86.00 

... 

4.85.70 

d) 

d) 

d) 

* 

d) 

® 

4.86.20 

4.86.10 

4.86.15 

4.86.10 

4.85.80 

BANKERS’  DEMAND  8TERLING. 

4.85.50 

4.85.40 

4.85.50 

4.85.45 

4.85.15 

d) 

d) 

® 

® 

d> 

4.85.60 

4.85.55 

4.85.60 

4.85.55 

4.85.30 

BANKERS’  SIXTY-DAY  8TERL1NG. 

4.81.00 

4.81.25 

4.81.25 

4.81.25 

4.80.05 

d) 

® 

d) 

® 

® 

® 

4.81.25 

4.81.40 

4.81.85 

4.81.40 

... 

4.81.00 

*  Holiday. 

Closing  quotations 

on  Friday 

for 

other 

classes  of  bills 

were  : 

Commercial 

bills, 

CO 

o 

(a) 4.78%;  francs,  5.21%  for  cheques  ;  reichs¬ 
marks,  94  11-16  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  showed 
an  increase  of  ^602,126  in  gold,  but  the  loans 
to  the  market  apparently  expanded  by  ^2,476,- 
000,  and  the  proportion  of  reserve  to  liability 
was  given  as  54.38  per  cent.,  against  54.97  per 
cent,  last  week.  In  the  London  open  market 
there  has  been  a  good  demand  for  money,  but 
the  tone  was  somewhat  easier  in  view  of  the 
transfer  of  gold  from  New  York  to  Canada,  thus 
relieving  London  from  supplying  the  demand  in 
question.  The  market  quotations  for  call  money 
are  4% (5>4%  per  cent.,  discount  being4 13-16®4% 
per  cent.  The  Bank  of  France  this  week  reported 
an  increase  of  33,000  francs  in  gold,  with  an 
expansion  of  145,850,000  in  its  discounts.  The 
bank  rate  is  still  5  per  cent.,  the  Paris  open 
market  quotation  being  3%  per  cent.  At  Berlin 
the  bank  rate  is  still  5%  per  cent.,  the  market 
there  being  4%  per  cent. 

Following  is  a  statement  of  exports  (exclusive 
of  specie)  from  the  port  of  New  York  for  the 
week  ended  November  22,  1913,  with  com¬ 
parisons  with  the  previous  year  : 

1913  1912 

Exports  for  the  week . $13,219,049  $17,954,986 

Previously  reported .  748,215,861  737,749,450 

Total  since  January  1 _  761,434,910  755,704,436 


New  York  Securities  Market. 

All  records  for  dullness  on  the  market  since 
1888  were  broken  this  week  when  the  transac¬ 
tions  at  the  New  York  Stock  Exchange  on  last 
Monday  reached  a  total  of  only  some  57,000 
shares.  There  was  some  improvement  on 
Tuesday,  the  dealings  on  that  day  having 
amounted  to  the  fairly  respectable  amount  of 
200,000  shares.  On  Wednesday,  when  interest 
in  the  market  was  reduced  by  the  Thanksgiving 
holiday,  the  dealings  fell  off  again  to  87,000 
shares,  while  on  Friday,  when  business  was 
resumed,  they  footed  up  102,000  shares.  On  the 
whole,  it  has  been  one  of  the  most  unsatisfac¬ 
tory  weeks  which  Wall  Street  brokerage 
interests  have  yet  experienced,  the  prac¬ 
tical  absence  of  any  outside  business  being 
denoted  by  the  figures  of  the  daily  transactions. 
At  the  same  time,  the  absence  of  any  initiative 
whatever  on  the  part  of  the  larger  financial  and 
speculative  interests  was  held  to  indicate  uncer¬ 
tainty  in  quarters  where  leadership  is  looked 
for  as  to  the  immediate  future  of  the  market. 
It  could  not,  however,  be  said  that  the 
feeling  of  depression  was  universal.  It  has 
been  modified  somewhat  by  the  consideration 
that  in  the  past  stationary  prices  with  nar¬ 
row  dealings  after  a  long  downward  swing 
have  often  been  the  prelude  to  more  favor¬ 
able  conditions.  Nor  does  it  escape  attention 
that  in  the  opinion  of  various  competent 
authorities  the  securities  markets  both  here  and 


abroad  are  practically  in  an  oversold  state  as  a 
result  of  the  unusually  protracted  series  of  ad¬ 
verse  developments  and  the  exaggerated  pessi¬ 
mism  which  they  occasioned.  It  is  observed, 
furthermore,  that,  intense  as  the  dullness  has 
been,  it  was  not  attended  by  any  great  weak¬ 
ness,  the  market,  on  the  contrary,  displaying 
more  or  less  resistance  and  at  times  a  rather 
strong  undertone.  An  instance  of  this  was 
furnished  by  the  failure  of  widely  advertised 
bearish  attacks  on  United  States  Steel  to  pro¬ 
duce  any  effect  whatever  on  the  common  stock 
of  that  organization,  even  though  the  current 
news  as  to  the  steel  trade  deals  mainly  with  a 
further  restriction  of  orders  and  a  continued 
shading  of  prices.  Another  significant  inci¬ 
dent  was  the  shipment  of  unexpectedly 
large  amounts  of  gold  to  Canada,  the  specie 
movement  from  New  York  to  the  Dominion 
having  in  less  than  a  fortnight  reached  a  total 
of  $13,800,000.  This  reduction  in  the  funds 
available  for  the  loan  market  occasioned  a  rise 
of  call  money  rates  to  10  per  cent.,  renewals  of 
such  loans  being  advanced  to  6  per  cent. 
Beyond  a  sentimental  hardening  of  the  tone 
as  to  time  money,  the  tangible  effects  of  the 
gold  shipments  and  the  shifting  of  balances 
incident  to  the  December  1  payments  were 
slight,  partly  because  the  borrowing  de¬ 
mands  of  Wall  Street  are  so  limited  that  no 
real  discomfort  has  been  created.  Moreover, 
the  fact  is  not  neglected  that  the  gold  which  has 
been  going  to  Canada  represents  payments 
by  Europe  for  grain  exported  from  the  Domin¬ 
ion,  or  for  the  latter’s  recent  large  issues  of 
municipal  and  other  bonds  sold  abroad,  and  that 
the  ability  of  New  York  to  furnish  the  specie 
required  by  the  adjustment  of  these  heavy 
balances  relieves  the  London  market  to  that 
extent.  The  heavy  withdrawals  of  gold  to  Can¬ 
ada  in  the  face  of  the  exceptionally  large  for¬ 
eign  trade  balance  in  favor  of  the  United  States 
shown  by  the  October  report  of  the  Treasury 
is,  of  course,  calculated  to  give  an  anomalous 
appearance  to  the  movement.  In  default  of 
other  reasons  for  the  behavior  of  the  market, 
the  Mexican  situation  came  in  for  a  good  deal 
of  discussion,  though  the  prevalent  sentiment 
in  Wall  Street  seems  to  be  that,  difficult 
and  critical  as  matters  in  that  connection  appear 
to  be,  they  are  not  likely  to  assume  a  positively 
dangerous  form.  On  the  other  hand,  the  mar¬ 
ket  is  still  somewhat  hopeful  about  the  outcome 
of  the  hearings  by  the  Interstate  Commerce 
Commission,  which  have  begun  at  Washington, 
upon  the  eastern  railroads’  application  for  a 
5  per  cent,  increase  in  their  freight  rates.  The 
case  which  the  railways,  under  the  lead  of 
Mr.  Willard  of  the  Baltimore  &  Ohio,  placed 
before  the  Commission  is  so  strong  as  to  create 
a  certain  feeling  of  confidence  in  the  result  of 
the  application.  Still,  it  could  not  be  said  that 
such  feelings  were  translated  into  any  bullish 
speculative  activity  in  the  trunk  line  stocks. 
In  fact,  the  only  standard  issue  which  has  dis¬ 
played  independent  strength  was  of  a  totally 
different  group,  Union  Pacific,  the  stock  in 
question  having  developed  a  tendency  to  ad¬ 
vance  on  short  covering,  for  which  the  com¬ 
pany’s  favorable  October  earnings  statement 
was  apparently  responsible.  The  specialties 
were  generally  neglected,  but  some  attention 
was  paid  to  the  variability  of  Mexican  Oil  on  the 
varying  reports  about  the  warlike  operations  at 
Tampico  and  other  centers  of  the  oil  industry 
in  Mexico.  The  bond  market  this  week  was 
neglected,  steady  and  somewhat  featureless, 
the  scarcity  of  municipal  issues  as  a  result  of 
their  recent  absorption  being  noticeable. 


Philadelphia  Bank  Statement. 


Nov.  24, 

Changes  f  rom 

Nov.  25, 

1913 

last  iveek 

1912 

Loans . 

$380,4  74,000 

D.$2, 124,000  $375,884,000 

Dep’ts  (ind.). 

293.945,000 

D. 

973,000 

289,656,000 

Circulation  .. 

11,288,000 

D. 

11,000 

15,140,000 

Due  from  bks 

57,956,000 

D. 

201,000 

55,458,000 

Dep.  of  banks 

136,559,000 

I. 

269,000 

128,731,000 

Excli.  Cl.  H’e 

14,678,000 

I. 

32,000 

15.054,000 

Reserve . 

92,702,000 

I. 

1,102,000 

89,562,000 

Res.  required 

85,043,000 

D. 

102,000 

82,776,000 

Surplus . 

7.659,000 

I. 

1,204  000 

6,786,000 

New  York  Stock  Exchange  Transactions. 


77 tis  week 

Jan.  1  to  date. 

Stocks, shares . 

506,651 

71,493,703 

Bonds— R.R.  and  miscel... 

.  $5,124,000 

$430,527,770 

State  and  city . 

319,500 

22,381,500 

Government . 

49,500 

4,705,720 

Last  week 

Last  year 

Stocks,  shares . 

774,854 

117,682,544 

Bonds— R.R.  and  miscel... 

.  $0,303,500 

$627,662,050 

State  and  city . 

891.000 

21,482,300 

Government . 

33,000 

4,359,500 

BRADSTREET’S,  SATURDAY,  NOVEMBER  29,  1913 


Silver  Prices. 

London  .V.  Y.  Mex.dol. 

November  22. . 26V1.  577s<\  45c. 

November  24 . .  267*d.  nH'sc.  45c. 

November  25 .  27  1-lOd.  5H*-2c.  45c.. 

November  25.. . .  .  27d.  5H:*sc.  45c. 

November 27 . .  26'1,d.  * -  * - 

November  28 . 26:,.,d.  577sC.  45c. 

*  Holiday. 

Securities  at  Auction. 

shakes  sold.  Quotations 

50  Westchester  Trust  Co.,  Yonkers.  X.  Y .  1  lO 

35  International  A  (treat  Northern  Corporation 

and  $20  scrip .  5 

8  Standard  Cordage  Co. ;  4  980-8.734  shares 
Guardian  Fire  Insurance  Co.  of  Pa.;  97 
shares  Donoho  Oii  Co.;  21  shares  Holland 
Building  Association;  58  shares  Holland 
Trust  Co.  dividend  of  40  per  cent,  lias 
lieen  paid ;  $5,800  Holland  Trust  Co.  re¬ 
ceipts,  contribution  to  surplus  fund . $85  lot 

50  New  York  Real  Estate  Association .  50 

80  Somerset  I  nvesting  Co.  pfd .  10 

5  New  York  Mutual  Gas  Light  Co .  146 

10  Bank  of  the  Metropolis .  800 

12  National  City  Hank .  340 

8  United  States  Trust  Co . 1,050 

100  American  Linseed  Co.  common .  i '  * 

200  Union  Ferry  Co .  25'% 

100 N.  Y.  &  E.  R  Ferry  Co .  12b 

12  Nassau  Trust  Co . . . .  130 

5  Brooklyn  Trust  Co .  4751a 

10  National  Bank  of  Far  Rockaway .  160 

10  First  National  Bank,  Jamaica .  90 

10  Flushing  Storage  Warehouse  Co .  OS’s 


Foreign  Bank  Statements. 

bank  of  England.  Changes  from 

Nov.  27, '13  Nov.  28, '12  last  week 

Bullion . £37,422,608  £37.786,270  I.  £002,126 

Reserve .  27,456,000  27.923,000  I.  589,000 

Notesres  ....  25,933,000  26,652.000  I.  592.000 

Circulation  ..  28,415.000  28,312,000  I.  13,000 

Public  dep  ...  9,749,000  13,179,000  D.  862,000 

Other  dep....  40,723,000  41,753,000  I.  2,476,000 

Gov.  secur...  11,185,000  13,034,576  D.  600,000 

Other  secur..  29,591,000  31,760,000  1.1,604,000 

BANK  OF  FRANCE. 

(Three  figures  omitted.]  Changes  from 
Nov.  27.’13  Nov.  28. '12  lastweek 

Gold . F3.526.109  3,220,325  I.  83 

Sliver .  643.019  741,325  I.  2,670 

Circulation .  5,648,834  5,466,641  D.  21 425 

General  deposits..  804.751  808.961  I.  156,000 

Bills  discounted ..  1,596.520  1,710,860  1.145,850 

Treas.  deposits ...  308,371  322,021  I.  12,800 

Treas.  advances ..  728,816  691,456  D.  9,875 

IMPERIAL  BANK  OF  GERMANY. 

Nov.  7.  '13  Oct.  31,  '13  Nov.  7,  '12 

Gold . $295,611,990  290,844,290  198,924,980 

Silver .  64,811,530  147,604,100  73,232.840 

Total  above ...  360.452,710  355,743,390  272,157,830 
Loans  and  dis.  245,487,900  266.816,060  360,637,580 
Note  circul’t’n  490,927.150  515,368,910  465,721,580 
Current  acc’ts  151,607,990  139,907,670  158,545,480 
BANK  OF  HOLLAND. 

No v.  8.  '13  Nov.  1 ,  '13  Nov.  9,  '12 

Gold .  $60,160,590  60,155,720  66,653,200 

Silver .  2,846,020  3,001.700  2,405,310 

Discounts  ....  40,068,140  41,250,330  42,777,940 

Advances .  35,670,180  38,559,900  30,075,430 

Circulation  ...  135,037,800  138,248,700  131,170.130 

Deposits .  1,162,730  1,415,710  2,734,130 

BANK  OF  RUSSIA. 

Nov.  5,  '13  Oct.  29,  '13  Nov.  5,  '12 
Gold, sllv'r, etc.  $842,973,140  842,540,160  795,704.800 

Reserve .  5,906,110  9,102,410  44.714.210 

Dlsc’ts&  loans  512,016,920  502,267.460  387,399,950 
Note  clrcui’t'D  837,067.030  833,437,740  750,990,590 
Total  deposits  511,978,000  521,299,340  481,995,010 

BANK  OF  SPAIN. 

Nov.  8.  '13  Oct.  31, '13  Nov.  9, '12 

Gold .  $91,831,740  91,807,410  84,213,150 

Silver .  141.109,320  142,787.750  142,797,480 

1-oans .  203,337,540  203,590,520  195,903,820 

Spanish  4p.cts  67,029,970  67.029,970  67,029.970 

Circulation  ...  378,049,420  375,806,650  366,339,360 

Deposits .  81,089,820  80,014,650  87,078,630 

AUSTRO-HUNGARIAN  BANK. 

Nov.  7.  '13  Oct.  31,  '13  Nov.  7,  '12 

Gold . $‘248,163,650  247,472,820  252,911.890 

Silver .  50,800,330  50,532,750  62,498,210 

Total  above...  298,963,980  298,005,570  305,312,800 
DIs..  ad v’s. etc  244,587,870  259,430,990  260.384,530 
Circulation  ...  490,460,110  518,725,760  499,324,140 
BANK  OF  BELGIUM. 

Nov.  6,  '13  Oct.  29,  '1.3  Nov.  7,  ’12 
Coin  and  bull’n  $61,109,260  59.829,770  55,071,800 

Discounts .  132,362,050  136,244,320  125,682,410 

Circulation  ...  192.975,090  195,091,360  183,575,910 
Deposits .  18,472,400  16,210,180  18,282,670 


COMMERCIAL. 

Corn  Exports,  in  Bushels. 

[Special  to  BRADSTREET’S.] 
Weekending  1913  1912 

July  2  .  139,434  83.272 

July  10 .  31,993  126,179 

July  17 .  225,612  44,594 

July  24 .  149,931  99,262 

July  31 .  127,571  77,842 

August  7 .  106,524  92,395 

August  14 .  24.310  121,627 

August  21 .  60,944  57.285 

August  28 .  28,372  69,656 

September  4 .  43,887  45,292 

September  11 _  40,406  51,259 

September  18 ....  17.733  71,270 

September  25 ... .  25,722  119.913 

October  2 .  12,254  28,157 

October  9 .  27,370  60,050 

October  16 .  6,405  67,569 

October  23 .  17,314  129,138 

October  80 .  12,690  81.520 

November  6 .  10,507  22,546 

November  13 .  17.899  24,534 

November  20 .  6.793  59.464 

November  27 .  14,964  11,247 

Largest  exports  In  1913.  week  Feb.  27 . 

Smallest  exports  In  1913.  week  Oct.  16 . 

Largest  ever  recorded,  week  Feb.  1,1909 _ 

Smallest  ever  recorded,  week  Oct.  16, 1913.. 


1911 

976.017 

898,391 

534,521 

350.098 

322.781 

635.781 
298.531 
329.610 
129,773 
211,259 
733.016 
535,660 

1 ,037,394 
1,127,002 
754,749 

631.612 
526,110 

328.613 
278.502 
164,278 
188,803 
144,856 

3,677,192 

6,405 

8,289.359 

6,405 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
November  22,  1913,  were  as  follows,  with  com¬ 


parisons  : 

Bushels 
Minneapolis  . 
Priv.  elevs. 

Duluth . 

Sioux  City... 
Milwaukee .. 

Priv.  eievs. 
Omaha  and 
C.  Blutfs... 
Aberdeen .... 

Mitchell . 

Sioux  Falls.. 
Watertown . . 

Lincoln . 

Out.  elevs.. 
Kansas  City. 
St.  Joseph... 

Chicago  . 

Afloat  . 

Manitowoc  .. 

Peoria  . 

Kankakee  ... 

Quincy  _ 

Indianapolis . 

St.  Louis . 

Louisville.... 
Chattanooga  . 
Knoxville.... 
Nashville .... 

Augusta . 

New  Orleans 
Galveston  ... 
Fort  Worth.. 

Dallas . 

San  Autonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids .. 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’gfleld,  O. 
V  oungsto  wn . 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Binghamton  . 
Rochester  ... 

Syracuse . 

Ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence .. 
New  York ... 
Philadelphia. 
Baltimore  ... 
N’port  News 

Norfolk . 

Richmond  ... 


Wheat 

15,703,000 

615,000 

12,746,000 

80.000 

275,000 

360,000 

1,377.000 

25.000 

10,000 

5.000 

50,000 

136.000 

426.000 

8,627,000 

627,000 

8,654,000 


125,000 

57,000 

265,000 

2,285,000 

982,000 

50,000 

136,000 

632,000 

125,000 

455,000 

536,000 

146,000 

60.U00 

2,792,000 

396,000 

37,000 

86,000 

15,000 

150,000 

1,296,000 

320,000 

•26,000 

4,000 

280,000 

250,000 

3,000 

2,000 

2,442,000 

18,000 

380,000 

67,000 

50,000 

2,169,000 

7,000 

4,000 

1,592,000 

278,000 

255,000 

25,000 


Com  Oats  Barley 
17,000  3,428,000  1,213,000 

....  1,1141)00 1,937,000 
40.000  10.000  5,000 

7,000  383,000  412,000 

....  2,000,000 

157,000  2,372,000  20,000 

9,000  9,000  1,000 

40,000  15,000  6,000 

10,000  5,000  10,000 

15,600  ii',060  I"! 

313,000  57,000  6,000 

286,000  1,300,000 
144,000  88,000 

751,000  14,200,000  209,000 

44,000  . 

6.000  1,860,000 
11,000  1,718.000 
2.000  160,000 


2,000 

116,000 

130.000 

299,000 

15,66o 

70.000 

150,000 

46,000 

107,000 


242,000 

1,584,000 

240,000 


1,229,000 

350,000 

129,000 


40,000 


5,000 


1,000  18,000 


173,000 

5,000 

2,000 

76,000 

25,000 

2,UU0 

90,000 

4,000 
3,000 
9,000 
329,000  1 
9,000 
5,000 
2,000 
226,000 
20,000 


72,000 

16.OU0 

25,000 

48,000 

2,000 


101,000 
3,000 
1,000 
700,000 
705, OlO 
562,000 
3,UOO 
53,000 
165,000 


514,000 

130,000 


15,000 


27,000 
5,000 
27,000 
,669,000  1,143,000 
14,000 

9,000  175,000 

1,000  _ 


33,000  17,000 


25,000 
28,000 
16,000 
28,000 
1,173.000 
74,000 
428,000 
L  6,0u0 
85,000 
71,000 


98,000 

2,000 

2,000 

23,000 

i',000 


Corn 


Oats 


Barley 


Totals  Wheat 
Nov/22,  j  68  534  000  3,948,000  36,591,000  7,967,000 

Nov^ 23,  |  g2'57g, °°o  2,374,000  16,233,000  6,041,000 

Nov/25, 1  70’Ogo  ooO  2,806,000  25,507,000  4,804,000 

N19135’ D7’813’000  4'953'000  37,116,000  7,118,000 

The  stocks  in  Canada  November  22,  1913,  fol¬ 
low,  with  comparisons 


Wheat 

Montreal _  1,186,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  23,449,000 
Ft.  Wm.  and 
Pt.  Arthur.  11,746,000 
Canad’n  afloat  .... 
Bonded  grain 

In  U.  S .  6,571,000 

OtherCanad’n  5,400,000 


Com  Oats  Barley 
52,000  1,042,000  546,000 


4,437,000  2,449,000 


2,035,000  902,000 

2,560,000  1,121,000 


Totals  Wheat 

N19i32’ i  48'352’000 
Nov.|3,  j  45f746,000 

N^Yf,  |  30,909,000 
N19i35’L9’188’000 


Corn  Oats  Barley 
52,000  10,074,000  5,018,000 

16,000  5,189,000  1,725,000 

40,000  4,662,000  933,000 

7,000  9,266,000  4,327,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  November  22,  1913,  were  as  follows,  with 
comparisons : 

Wheat  Corn  Oats  Barley 

Nov.  22, | 116,886,000  4,000,000  46,665,000  12,985,000 


1913 
Nov.  23, 
1912 
Nov.  25, 

1911 


J  aly  26 
Aug.  2 .. 
Aug.  9  . 
Aug.  16. 


108,324,000  2,390,000  21,422,000  7,766,000 
106,989,000  2,846,000  30,169,000  5,737,000 
Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5  47,668,000  13.860,000  27,136,000  4,551,000 

July  12  47,253,000  13,439,000  29,018,000  4,719.000 

July  19  I.  45.251,000  11,378,000  28,325,000  4,497,000 
'  -  48,299,000  9.504,000  28,485,000  4,116,000 

51,457,000  8,463,000  27,461,000  3,565,000 
54,555,000  6,931,000  26,523,000  3,085,000 
57,277,000  5,104,000  29,952,000  3,081,000 
Aug.  23  56.697,000  4,319,000  33,826,000  2,982,000 

Aug  30  55,256,000  3,771,000  35,356,000  8,388,000 

Sept.  6  55,818,000  4,242,000  38,720,000  3,457,000 

Sept.  13  60,250.000  6,702,000  40,266,000  4,836,000 

Seut.  20..  70,629,000  7,974,000  42,473.000  5,697,000 
Sent.  27  .  77,789,000  8,758.000  42,939,000  6,691,000 
Oct  4  88,959,000  9,487,000  44,076,000  6,889,000 

Oct  11  95,338,000  9,845,000  46,762,000  9,653,000 

Oct  18  99,728,000  8.691,000  43,451,000  10,546,000 

Oct  25  100,932,000  8,562,000  44,800,000  10,351,000 

Nov  1  104,535,000  7,685,000  45,227,000  11,055,000 

Nov.  8  110.599,000  6,247.000  45,605,000  12,068, oOO 

Nov.  15  117,001,000  4,960,000  46,382,000  11,445,000 

PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore . 1,901.000 

Tacoma,  Wash . .  1,735,000 

Seattle,  Wash .  775,000 

Total  November  22,  1913 .  4, 

Weekly  comparisons  since  July  5, 1913, 


July  5 .  2,094,000 

Julv  12 .  1,996,000 

July  19 .  1,345.000 

July  26 .  1,299,000 

August  2  .  790,000 

August  9 .  561,000 

August  16 .  678,000 

August  23 .  982.000 

August  30 .  1,454,000 

September  6...  1,808,000 
Septemberl3..  2,883,000 


September  20..  2 
September  27..  3, 

October  4 _ 3 

October  ll . 

October  18 . 

October  25 . 

November  1.... 
Novembers. ... 
November  15  .. 

N ovember  22  . . 


,411,000 

follow: 

.690.000 
,104,000 
,55 1 .000 
754,000 
254,000 
,604,000 
.097.000 
,018.000 
.043,000 
,411,000 


Comparative  Cash  Prices  of  Staples. 

Nov.  28,' 13  Nov.  21/13  Nov.  29.' 1 2 
Flour,  Mian.  pat..  $4.65  $4.65  $4  65 

Wheat,  No.  2  red 

winter .  $1.00  99c  $1.06 

Wheat,  No.  1  north  96:,tc  96c  95c 

Corn,  No.  2  mixed.  84c  82HtO  66c 

tats,  mixed .  47c  47c  38c 

CottoD,  mid.  up...  13.30c  13.60c  13.10c 

Printcloths, 64x64  4c  4c  4  1-1 6c 

Wool,  O.  &  Pa.  X..  23®24c  23@24c  30c 

Wool, No.  1  comb..  29c  29c  36c 

Pork,  mess,  new ..  $23.50  $23  50  $19  50 

Lard,  choice .  11.30c  11.30c  11.75c 

Butter,  ex.  enny..  33®35c  34®35c  36*e®37c 

Oheese,  state  1.  c.f.  16*2 ‘®16:!4C  1 6 '-2  <1  1  6a4C  1 7 "4  2  18c 

Sugar,  centrlf .  3.61c  3.70c  4.05c 

Sugar,  gran .  4.21c  4.21c  4.80c 

Coffee,  No.  7,  Job 

lots . lObc  9n8C  14%c 

Cotton-seed  oil _  7.05c  7.15c  6.25c 

Petr'l’m,  rfd,  gal..  8.75c  8.75c  8.35c 

Iron,  basic  pigt  ...  $12  85  $13.00  $16.50 

Iron,  Bessemer*..  $15.90  $15.90  $18,15 

Iron,  No.  2$ .  $10.50  $10.50  $14.00 

Steel  billets* .  *20.50  $20.50  $27.00 

Billets,  open-h'th*  $20.50  $20.50  $27.00 

Steel  rails,  Bess ..  $28.00  $28.00  $28.00 

Copper,  stan’d,  lb.  14.37'ac  14.50c  17.00- 

Lead,  lb . .  4.25c  4.30c  4.50c 

Tin,  lb .  39.62  KiC  40.05c  49.50c 

*  Pittsburgh,  t  Valley  furnace,  t  Birmingham. 


Wheat  and  Flour  Exports, 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending 

1913 

1912 

1911 

July  2 . 

..  3,501,323 

2,993,538 

1,347,275 

July  10 . 

..  5,176,622 

2,495,407 

1,801,083 

July  17 . 

..  3,699.406 

1,984,456 

1,676,505 

July  24 . 

2,056,958 

2,514,204 

July  31 . 

..  6,775,173 

2,494,657 

3,321,308 

August  7 . 

.  6,681,009 

2,740,125 

2,560,967 

August  14 . 

..  7,517,654 

4,273,948 

3,507,365 

August  21 . 

7,032,587 

3,338,569 

3,422,476 

August  28 . 

..  7,042,180 

3,545,134 

3,073,751 

September  4 . . . . 

..  5,061,585 

4,481,661 

2,632,243 

September  11.. 

..  4,473,312 

4,161,612 

3,369,943 

September  18  . . 

..  4,145,992 

3,801.477 

3,808.771 

September  25  . . 

.  5,980,265 

5,850,902 

3,165,392 

October  2 . 

..  6,213,531 

4,919,030 

4,120,348 

October  9 . 

..  6,148,948 

6,431,281 

3,726,048 

October  16 . 

..  5,834,447 

5,785,610 

2,541,604 

October  23 . 

..  8,325,388 

6,655,961 

3,780,016 

October  30 . 

..  4,108,392 

6,498,275 

4,668,500 

November  6.... 

..  7,837,876 

6,068,725 

3,325.812 

November  13  .. 

..  7,599,134 

5,471,894 

3,513,074 

November  20. .. 

..  6,149,023 

6,414,537 

4,002,440 

November  27... 

..  6,896,067 

6,086,017 

4,855,316 

Largest  exports  in  1913,  week  Oct.  23 . 

8,325,388 

Smallest  exports  in  1913,  week  May  1 . 

2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11, 1901 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905 


9,039,761 

536,540 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  bradstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Novem¬ 
ber  27  were  as  follows  : 

From  Flour, bbls.  Wheat, bush.  Com, bush. 


New  York .  84,097 

Philadelphia .  25,216 

Baltimore .  31,000 

Boston .  3,992 

Newport  News .  5,080 

Norfolk .  444 

Portland,  Me . 

New  Orleans .  5,500 

Galveston .  8.180 

Mobile .  2,000 


1,182,541 

531,036 

516,000 

323,394 


2,964 


64,000 

80,000 


12,000 


Total  Atlantic....  165,509 
Last  week .  195,232 

San  Francisco... 

Portland,  Ore.... 

Tacoma . . 

Seattle . 


2,696,971 

3,442,536 


14,964 

6,793 


3,600 


17,100 
1,625 

22,625 
87,278 

Total  U.  S .  188,134 

Last  week .  282,510 


30,590 

133,914 


Total  Pacific. 
Lastweek  ... 


164,504 

268,488 

2,861,475 

3,711,024 


14,964 

6,793 


Vancouver . 

Montreal .  104,720 

Halifax .  8,255 

St.  John,  N.  B . 


1,627,602 

52,000 


Total  Canada .  112,975  1,679,602 

Lastweek .  55,679  916,149 


Grand  total .  301,109  4,541,077 

Lastweek .  338,189  4,627,173 


14,964 

6,793 


Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  ol 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  November  22,  1913,  as  follows,  with  com¬ 
parisons  : 


Last 

Previous 

Last 

Wheat  from 

week 

week 

year 

North  America  .. 

.  6,288,000 

7,344,000 

6,864,000 

Russia . 

..  6,176,000 

4,344,000 

3,312,000 

Danube . 

.  1,520.000 

1,704,000 

1,704,000 

Argentina . 

336.000 

488,000 

1,080,000 

Austria-Huugary 

..  .... 

.... 

India . 

616,000 

224,000 

1,088,000 

Australia . 

304,000 

736,000 

256,000 

Various . 

200,000 

216,000 

96,000 

Total . 

..  15,440,000 

15,056,000 

14,400,000 

Com  from 

North  America  . 

Russia . 

162,000 

255,000 

119,000 

Danube . 

298,000 

417,000 

179,000 

Argentina . 

..  1,828,000 

2,525,000 

5,236,000 

Total . 

..  2,288,000 

3,197,000 

5,534,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1, 1913,  to  November 
22,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913,  1912, 

bushels  bushels 

North  America . 130,114,000  99.521,000 

Russia .  70,204.000  59.244.000 

Danube .  16, 340.0(H)  29,720,000 

Argentina .  11.124,000  29,186,000 

Austria-Hungary .  296.000  136,000 

India . 23,712,000  34,618,000 

Australia .  12.952,000  9,704.000 

Various .  3,554,000  3,350,000 

Total  ...• . 268,296.000  265,510,000 


Nov.  22,’13. 
Nov.  15,'13. 
Nov.  23, '12. 
Nov.  25, '11. 
Nov.  26.T0. 


Oats, 

bushels 

4.065,000 

4.220,000 

4.888,808 

2,299,477 

2,875,713 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Novem¬ 
ber  22,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Flour,  Wheat,  Com. 
barrets  bushels  bushels 
382.000  9,555,000  3,587,000 
479.000  9,139,000  2.958,000 
429,941  11,255,545  3,180,978 
294,928  4,908,771  3.980,454 
365.769  4,380,327  3,885,315 
Sea son  July  1, 1913,  to  November  22, 1913- 
Flour,  bbls  ...  8,034,000  Corn,  bush....  71,958,000 

Wheat. bush..  183, 778,000  Oats.  bush. ...114,757,000 

Season  July  1, 1913,  to  November  15, 1913- 
Flour,  bbls  ...  7,652,000  Corn,  bush....  68,371,000 

Wheat. bush. .174, 223.000  Oats.  bush....  110, 692, 000 

Season  July  1, 1912.  to  November  23, 1912- 
Flour.  bbls ... .  7,160,707  Corh,  bush....  60,745,848 

Wheat, bush. .203, 402, 862  Oats.  bush....  110,779 ,076 

Season  July  1, 191 1 ,  to  November  25, 1911 — 

Flour,  bbls  .. .  6,649,388  Corn,  bush _  63,170,356 

Wheat, bush. .140, 281, 136  Oats,  bush....  72,188,275 

Season  July  1, 1910,  to  November  26, 1910 — 

Flour,  bbls  ...  7,536,537  Com, bush....  69,191,027 

Wheat. bush..  138, 463, 600  Oats,  bush 94,498,039 


Grain  on  Passage. 

To  Wheat  and  tlonr  Com.  hush , 

United  Kingdom .  12,592,000  6,426.000 

Continent .  .  20,440,000  7,650,000 

Total  week  Nov.  22, 1913.. 

Preceding  week . 

Corresponding  week  1912.... 


33,032,000  14,076,000 

30,952.000  15.283,000 

39,976.000  33,873,000 


Cotton. 

MOVEMENT  INTO  SIGHT- 


Week  end' g 

Week  end'g 

Week  end'g 

Nov.  28, '13 

Nov.  21,’ 13 

Non.  29.  ’12 

Week . 

.  648,496 

654,122 

673,291 

Season ... 

.  7,184,214 

6,535,986 

7,280,489 

VISIBLE  SUPPLY— BALES. 

Week  end'g 

Week  end'g 

Week  end'g 

Nov.  28, '13  Nov.  21.  '13 

Nov.  29.  '12 

World’s .. 

.  5,231,908 

4,942,409 

5,493,581 

American 

.  4,140,908 

3,923,409 

4,721,581 

Boston  Wool 

Market. 

With  the  near  approach  of  free  wool  the  mar¬ 
ket  has  taken  on  a  little  more  quiet.  There 
has  been  a  lowering  of  values  on  the  better 
grades  of  domestic  wool.  Estimates  vary  as  to 
the  amount  of  wool  actually  sold  during  this 
week  broken  by  a  holiday,  but  the  aggregate  is 
somewhat  less  than  recorded  in  recent  weeks. 
The  leading  topic  of  interest  in  the  trade  is 
what  is  likely  to  happen  after  the  first  of  De¬ 
cember,  when  free  wool  goes  into  effect.  Prepa¬ 
rations  have  been  made  by  a  number  of  leading 
mills  to  withdraw  a  large  volume  of  wool  from 
bonded  warehouses  early  next  week,  this  being 
badly  needed  at  the  mills.  Manufacturers  have 
been  running  very  close  to  the  wind,  refraining 
from  withdrawing  wool  already  owned  or  from 
buying  new  supplies  if  the  duty  had  to  be 
paid.  The  result  is  that  all  mills  have  very 
little  foreign  wool  in  stock,  even  though  foreign 
grades  were  freely  used  in  making  up  the 
samples  for  the  new  season.  The  London  sale 
opened  about  as  expected,  with  fine  merinos 
unchanged  and  crossbreds  at  par  to  5  per  cent', 
easier.  Bradford  is  magnifying  every  possible 
bear  point,  for  the  purpose,  wool  men  here  say, 
of  depressing  values  in  order  that  English 
buyers  can  get  their  wool  a  little  lower.  Boston 
wool  men  who  have  any  holdings  of  domestic 
wool  do  not  relish  a  break  in  foreign  markets 
at  this  time,  and  are  hoping  that  when  the 
London  sale  gets  fully  under  way  greater 
strength  will  be  shown.  Sales  for  the  week  have 
been  largely  made  up  of  fleeces  and  territory 
wools,  though  scoured  wools  have  been  attract¬ 
ing  more  attention,  and  both  manufacturers 
and  dealers  have  been  buying  the  latter  a  little 
more  freely.  Pulled  wools  of  better  grades  are 
in  demand,  and  sales  would  be  liberal  if  the 
wool  was  to  be  had.  A  leading  puller  reports 
sales  of  about  2,500  bags  choice  brushed  wool 
during  the  pjst  week  at  a  price  around  52  cents. 
Foreign  wools  are  attracting  a  little  more  atten¬ 
tion,  and  some  sales  of  fine  Australian  merinos 
are  reported  to  have  been  made  for  delivery 
after  December  1,  at  various  prices. 


VALUE  OF  PRODUCT  OF  UNITED  STATES 
SMELTERS  AND  REFINERIES. 

T  he  value  of  the  metals  produced  from  do¬ 
mestic  ores,  foreign  ores,  matte  and  unrefined 
bullion,  smelted  or  refined,  in  the  United  States 
in  1912,  according  to  a  report  by  J.  P.  Dunlop, 
of  the  United  States  Geological  Survey,  was 
$995,798,618,  compared  with  $787,727,776  in  1911 . 
1  he  figures  are  approximate,  as  the  value  given 
for  aluminum  is  that  for  consumption,  and  in¬ 
cludes  the  imported  metal  in  addition  to  the 
production  from  domestic  ores. 

The  quantity  and  value  of  the  metals  are 
given  for  both  domestic  and  foreign  sources, 
but  it  is  necessary  to  add  the  value  of  the 
secondary  metals  recovered  in  1912  in  order  to 
show  the  vast  extent  of  the  refinery  and  smelt¬ 
ing  industry  in  the  United  States.  As  the  value 
of  these  secondary  metals,  which  is  exclusive  of 
gold,  silver,  platinum,  iron  and  aluminum, 
amounted  to  over  $77,000,000  in  1912,  it  is  reason¬ 
able  to  assume  that  the  total  value  of  the  metals 
derived  from  foreign  and  domestic  sources  by 
the  smelters  and  refineries  in  the  United  States 
amounted  to  over  $1,100,000,000.  A  portion  of 
the  increased  value  in  1912  was  due  to  the  much 
higher  average  prices  for  silver,  copper  and 
zinc,  but  the  production  of  all  metals  other  than 
gold  and  antimonial  lead  increased  in  1912. 

The  extremes  in  output  are  shown  by  the 
fact  that  1.8  tons  of  platinum,  188.1  tons  of 
gold  and  4,471.4  tons  of  silver  were  recovered 
from  domestic  and  foreign  ores  and  from  for¬ 
eign  matte  and  unrefined  bullion,  while  the 
production  of  pig  iron,  the  largest  output  of 
pig  recorded  in  the  United  States,  amounted 
to  33,802,685  short  tons.  The  yields  of  refined 
copper,  734,052  tons,  and  of  spelter,  338,806 
tons,  were  also  the  largest  ever  made. 

The  consumption  of  aluminum  in  1912  was 
32,803  short  tons,  an  increase  of  nearly  10,000 
tons  over  that  of  1911.  Pig  iron  production 
increased  over  7,750,000  short  tons  in  quantity 
and  over  $93,000,000  in  value.  Of  the  pig  iron 
about  4  per  cent,  was  smelted  from  foreign  ores. 

The  quantity  of  spiegeleisen,  ferro-manga- 
nese  and  other  ferro-alloys  marketed  in  1912 
amounted  to  368,126  short  tons,  of  which  39  per 
cent,  was  derived  from  foreign  ores. 

The  gold  coming  from  domestic  ores  amounted 
to  $93,451,500  and  that  from  foreign  ores,  matte 
and  bullion  to  $19,964,010.  The  value  of  the  silver 
in  1912  from  domestic  sources  was  $39,197,500 
and  that  from  foreign  sources  $40,989,817,  a  total 
of  $80,187,317,  or  nearly  $11,000,000  more  than 
in  1911. 

The  output  of  nickel  and  of  platinum,  valued 
at  $17,936,800  and  $1,732,221,  respectively,  was 
derived  almost  wholly  from  foreign  ores,  matte 
and  bullion.  The  small  yield  of  tin  was  derived 
from  foreign  ore,  as  the  domestic  ore,  which 
came  entirely  from  Alaska,  was  shipped  to 
Great  Britain  for  smelting.  The  value  of  the 
copper  from  all  sources  amounted  to  $242, 237 ,160, 
an  increase  of  over  $63,000,000.  The  production 
of  copper  from  domestic  ores  increased  over 
65,000  tons,  while  that  from  foreign  ores  and 
matte  declined  48,000  tons.  The  lead  from  all 
sources  was  6,000  tons  less  in  quantity  and 
$540,000  less  in  value  in  1912  than  in  1911,  the 
decline  being  due  almost  entirely  to  a  lower 
smelter  recovery  from  foreign  ores,  matte  and 
bullion.  There  was  an  increase  of  over  62,000 
tons  of  spelter  made  from  domestic  ores,  while 
that  from  foreign  ores  was  about  the  same  in 
1912  as  in  1911.  The  total  value  of  the  spelter 
increased  from  $32,663,964  in  1911  to  $46,755,228 
in  1912. 


PRODUCTION  OF  NATURAL  GAS. 

The  year  1912  was  one  of  greatest  prosperity 
to  the  natural-gas  producer  and  a  record- 
breaker  for  output,  according  to  the  United 
States  Geological  Survey.  The  total  estimated 
consumption  of  natural  gas  in  the  United  .States 
in  1912  was  562,203,452,000  cubic  feet,  valued  at 
$84,563,957,  an  average  price  of  15.04  cents  a 
thousand  cubic  feet,  compared  with  512,993,- 
021,000  cubic  feet,  valued  at  $74,621,534,  an 
average  price  of  14.55  cents,  in  1911. 

The  number  of  domestic  consumers  supplied 
with  gas  in  the  United  States  in  1912  was 
1,621,557,  and  the  value  of  gas  consumed  for 
domestic  purposes  amounted  to  $50,960,883, 
while  th'e  number  of  industrial  consumers  was 
15,936,  and  the  value  of  gas  consumed  for  indus¬ 
trial  purposes  was  $33,603,074.  On  the  assump¬ 
tion  that  28,000  cubic-feet  of  gas  equals  in  heat¬ 
ing  power  a  ton  of  coal,  the  fuel  displaced  by 
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gas  consumed  in  1912  was  equivalent  to  ap¬ 
proximately  20,000,000  tons  of  coal. 

In  the  later  part  of  1911  and  throughout  1912 
the  price  of  petroleum  continued  to  advance. 
This  stimulus  of  higher  prices  made  drilling 
more  active  in  every  district,  and  resulted  in 
the  discovery  of  some  new  oil  and  gas  pools,  as 
well  as  in  the  extension  of  older  fields.  So  long 
as  present  prices  prevail  the  search  for  oil  and 
gas  will  continue,  and  it  is  probable  that  the 
year  1913  will  show  still  greater  results  than 
1912. 

One  feature  of  particular  interest  in  the  year 
1912  was  the  completion  of  the  pipe  line  which 
is  to  convey  natural  gas  from  the  Buena  Vista 
hills  of  Kern  county,  Cal.,  to  consumers  in 
the  city  of  Los  Angeles  and  the  surrounding 
towns.  This  pipe  line  was  built  under  great 
difficulties  and  at  tremendous  cost.  It  is  ex¬ 
pected  that  on  the  completion  of  the  compressor 
which  is  being  built  in  the  Midway  field  this 
line  will  be  put. into  operation. 

West  Virginia  was  the  greatest  producer  of 
natural  gas  in  1912,  the  figures  being  215,785,- 
027,000  cubic  feet,  valued  at  $29,064,968.  Penn¬ 
sylvania  was  the  largest  consumer  of  gas,  her¬ 
self  producing  to  the  value  of  $22,823,725,  but 
consuming  $26,486,302  worth  of  gas.  West 
Virginia,  on  the  other  hand,  consumed  only 
about  one-fourth  of  her  output,  the  balance 
being  piped  into  other  states. 


INDUSTRIAL  EFFICIENCY  AND  CONSERVATION 
OF  HUMAN  ENERGY. 

“As  Dr.  Thomas  Darlington,  the  secretary 
of  the  welfare  committee  of  the  American  Iron 
and  Steel  Institute,  correctly  says,  there  is  no 
question  in  modern  industry  of  more  impor¬ 
tance  than  that  of  bodily  fatigue,”  remarks  the 
New  York  Sun.  “The  latter  arises  from  ac¬ 
tivity  of  the  muscles  during  labor,  as  a  result 
of  which  certain  poisonous  products  are  evolved 
that  seriously  handicap  the  toiler  and  impair 
his  efficiency  to  an  unrecognized  extent.  Since 
muscular  energy  produces  fatigue  always,  even 
the  lay  reader  may  conceive  that  this  undesir¬ 
able  yet  unavoidable  condition  may  be  affected 
by  any  influence  exerted  upon  the  conditions 
of  labor. 

"The  development  of  energy  in  the  living 
body  depends  upon  the  food,  which  acts  like 
fuel  in  an  engine.  Working  people  should  be 
taught  the  nutritional  value  of  the  foods  they 
consume.  For  instance,  the  popular  cabbage 
produces  little  energy  and  may  be  compared 
to  green  twigs  as  fuel.  The  preparation  of 
food  plays  an  important  role  in  the  production 
of  energy.  The  lunch  basket  of  the  laborer 
too  often  reveals  poor  bread,  fermenting  milk 
in  slop  coffee,  tough  meat,  etc.,  all  of  which  are 
too  often  supplemented  by  the  beer  can.  To 
counteract  this  evil  Dr.  Darlington  very  prop¬ 
erly  advises  that  all  great  manufacturing  estab¬ 
lishments  should  be  provided  with  cheerful 
dining  rooms,  supplying  freshly-prepared  food 
at  the  lowest  practicable  cost,  and  served 
neatly,  with  sufficient  time  for  eating.  The 
interest  with  which  the  doctor’s  paper  was  re¬ 
ceived  would  indicate  that  this  suggestion  will 
be  adopted,  as  others  have  been. 

“Another  element  in  needlessly  increasing 
fatigue  is  bad  ventilation,  with  humidity  of  the 
workrooms,  which  produces  anaemia.  This  may 
occur  even  in  a  well  nourished  person  who  works 
at  night  or  in  badly  ventilated  rooms,  especially 
when  they  are  filled  with  carbon  monoxide,  a 
poisonous  product  which  is  often  thrown  down 
alongside  of  furnaces  in  damp  weather.  This 
gas  is  also  found  in  gas  engine  rooms,  sala 
manders  and  blacksmith  forges.  Watching  for 
gas  leaks,  avoiding  open  fires  and  hooding  forges 
will  reduce  fatigue  by  preventing  the  contami¬ 
nation  of  the  blood  with  poisonous  gases. 

“  The  depreciation  of  the  nervous  system  by 
the  retention  of  fatigue  products  instead  of 
their  elimination  may  be  counteracted  by  the 
free  drinking  of  cold  water  in  small  quantities 
and  by  shower  baths  with  strong  pressure, 
which  should  be  attached  to  every  large  manu¬ 
facturing  plant.  The  restoration  of  energy  to 
the  fatigued  bodies  of  the  working  people  by  a 
hot  shower  bath  rapidly  reduced  to  the  lowest 
agreeable  temperature  would  amply  compen¬ 
sate  the  employer  for  the  outlay  involved  and 
the  workman  for  the  time  lost.  His  return 
home  with  a  clean  skin  filled  with  good  blood 
will  enhance  the  enjoyment  of  his  evening  meal, 
speed  tired  nature’s  sweet  restorer,  and  pre¬ 
pare  him  for  better  work  on  the  following  day.” 


THE  MEANING  OF  “ONE  INCH  OF  RAIN.” 

The  IV eek/y  News  Letter  of  the  Department  of 
Agriculture  states  that  on  every  daily  weather 
bulletin  or  chart  the  amount  of  rainfall  at  vari¬ 
ous  places  during  the  preceding  twenty-four 
hours  is  printed  in  inches  and  hundredths  of 
inches.  In  a  general  way  the  public  under¬ 
stands  that  a  rainfall  of  two  inches  in  one  day 
is  heavy  and  that  one  of  a  tenth  of  an  inch  is 
light,  but  no  attempt  is  made  to  associate  the 
linear  measurement  of  the  water  with  its  equiva¬ 
lents  in  weight  or  bulk.  This  is  necessary  for 
a  proper  understanding  of  the  actual  quantita¬ 
tive  value  of  the  rain,  and  the  few  figures 
following  may  prove  of  assistance  in  making 
calculations  : 

An  acre  of  ground  contains  43,560  square 
feet.  Consequently,  a  rainfall  of  one  inch  over 
one  acre  of  ground  would  mean  a  total  of 
43,560  x  144,  or  6,272,640  cubic  inches  of  water. 
This  is  equivalent  to  3,630  cubic  feet.  As  a 
cubic  foot  of  pure  water  weighs  about  62.4 
pounds,  the  exact  amount  varying  slightly  with 
the  density,  it  follows  that  the  weight  of  a  uni¬ 
form  coating  of  one  inch  of  rain  over  one  inch 
of  surface  would  be  3,630  x  62.4,  226,512  pounds, 
or  113%  short  tons. 

The  weight  of  one  United  States  gallon  of 
pure  water  is  8.345  pounds.  Consequently  a 
rainfall  of  one  inch  over  one  acre  of  ground 
would  mean  226 ,512  —  8. 345=27 , 143  gallons  of 
water  on  the  acre.  This  is  equivalent  to  603 
barrels  of  forty-five  gallons  each,  and  would  be 
sufficient  to  fill  a  tank  or  pool  about  twenty 
feet  square  and  nine  feet  in  depth.  Should  a 
farmer  desire  to  build  a  cistern  to  be  supplied 
by  rainwater  from  a  roof,  he  can,  if  he  knows 
the  annual  rainfall  of  his  locality,  so  construct 
his  cistern  as  to  make  the  best  possible  use  of 
the  rainfall.  For  instance,  a  rainfall  of  one 
inch  on  a  roof  of  3,000  square  feet  capacity 
would  mean  a  total  volume  of  432,000  cubic 
inches,  or  250  cubic  feet,  available  for  the  cis¬ 
tern  (loss  from  splashing,  etc.,  not  considered). 
This  is  equal  to  1,870  United  States  gallons,  or 
about  41.5  barrels  of  forty-five  gallons  each, 
enough  to  fill  a  cistern  eight  feet  in  diameter  to 
a  depth  of  4.97  feet. 


BUSINESS  FAILURES. 
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In  the  United  States  about  88  per  cent,  of  the  total 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
9  per  cent,  had  from  $6,000  to  $20,000  capital. 


B  R  ADST  R  E  HT’S 

ADVERTISING  DEPARTMENT. 

RRA  DFtTIi EET'S  is  issued  ever//  snlu.rdn y .  and  poes 
to  the  better  class  of  business  (ind  professional  men  of  th  is 
country  and.  Europe  includinp  bankers,  lawyers,  rail 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  wen.  It  has  a  larper  and  choicer  paid  sub 
scription  list  than  any  similar  per iodicat  in  the  ivorld . 

Subscription,  £5.00  per  Year. 

European  Subscription,  $6.oo,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

25  CENTS  A  LINE,  AGATE  MEASURE. 


FINANCIAL 


A  Simple  Digest 

of  the  Income  Tax 

law  as  it  affects  bondholders  together  with 
a  carefully  selected  list  of  bonds  free  from 
normal  income  tax  sent  upon  request.  Ask  for 
Circular  B-5. 

N.  W.  Halsey  <fc  Co. 

49  Wall  St.,  N.  Y. 

Philadelphia  Chicago  (8aii  Francisco 


“SHIFTING  OF  INVESTMENTS" 

An  article  by  Albert  it.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 
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G.  P.  BROOMHALL,  Manager, 
Correspondents  Solicited. 


SPECIAL  NOTICES 


The  Name 


Remington 


STANDS  FOR 


THE  LONGEST  HISTORY  THE  WIDEST  EXPERIENCE 
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of  any  concern  in  the  typewriter  business. 

From  every  angle  and  from  every  point  of  view  the  Remington 
qualifies  as  the  “Recognized  Leader  Among  Typewriters” 

— First  and  Always. 

Official  Typewriter  of  the  Panama-Pacific  International 
Exposition. 

Remington  Typewriter  Company  - 
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New  York  and  Everywhere 
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STATE  OF  TRADE 


QUIETER.  Warm  Weather  Dulls  Demand.  Retail  and  Holi¬ 
day  Goods  Slow.  Jobbing  Quieting  Down  as  Year  End 
Approaches.  Wholesale  Conservative.  Industry  Slackens 
Further.  Iron  and  Steel  Dull.  Cotton  Goods  and  Auto¬ 
mobile  Manufacturing  Active.  Stock  Market  Stronger 
Money  in  Restricted  Supply.  Clearings  Expand.  Exces¬ 
sive  Winter-Wheat  Growth. 


Unseasonably  warm  weather  bulks  large 
in  the  trade,  crop  and  industrial  reports 
this  week.  Thus,  retail  trade  in  seasonable 
and  holiday  goods  is  checked,  reorder  sales 
from  jobbers  are  retarded,  and  even  future 
orders  for  spring  are  reported  feeling 
weather  effects  as  an  additional  cause  for 
conservatism.  Warm,  growing  weather, 
projected  into  December,  is  also  dulling  the 
seasonable  demand  for  coal  and  causing 
too  rank  a  growth  of  winter  wheat.  Some 
farmers  who  are  not  large  holders  of  cattle 
which  can  be  pastured  upon  the  rank  plant 
are  being  forced  to  mow  their  lands  to  pre¬ 
vent  too  heavy  a  growth,  jointing,  etc.  In¬ 
sect  damage  is  also  complained  of,  and  real 
winter  weather  would,  therefore,  be  in  a 
high  degree  acceptable  throughout  a  wide 
area.  Jn  industrial  lines,  too,  the  pace 
is  somewhat  slower,  though  the  quieting 
down  of  activity  in  iron  and  steel,  lumber 
and  allied  lines  finds  a  partial  counter¬ 
balance  in  the  rather  more  marked  activity 
in  cotton  goods  and  automobile  manufac¬ 
turing  and  the  heavy  withdrawals  of 
foreign  wools  from  warehouse,  which 
presage  enlarged  future  activity  in  woolen 
manufacturing,  hitherto  repressed  pending 
the  going  into  effect  of  the  free-wool  tariff 
act  change.  Owing  to  the  preparations 
made  for  the  latter  event,  however,  price 
changes  in  the  last-named  trade  are  practi¬ 
cally  nil.  Building,  both  of  houses  and  of 
railroads,  continues  below  1912  as  the  winter 
season  approaches,  though  for  the  year  it 
is  fully  equal  to  1911,  and  the  volume  of 
railroad  traffic  is  lessened  by  the  lighter 
movement  of  coal  and  of  new  corn.  Lake 
traffic  has  practically  closed,  with  enormous 
final  shipments  of  wheat  and  oats  to 
eastern  lake  points.  The  lake  ore  season 
has  also  closed,  with  a  record  total 
shipped  in  the  season  of  open  navigation 
of  1913. 

The  week  is  not  without  its  favorable 
sides.  The  industrial  situation,  from  the 
standpoint  of  labor  troubles,  is  rather  bet¬ 
ter  than  for  some  time  past.  Fall  River 
cotton  mill  hands,  35,000  in  number,  have 
decided  not  to  strike,  despite  the  refusal 
of  higher  wages  by  cotton  mill  owners, 


the  Schenectady  electrical  workers  have 
gone  back  to  work  and  the  threatened  Pat¬ 
erson  and  Lawrence  troubles  have  not  pro¬ 
gressed  to  a  serious  point.  It  is  probable, 
however,  that  the  number  of  idle  hands  is 
larger  than  for  some  years  past  at  this  date. 
Needed  rains  have  fallen  in  Nebraska, 
helping  wheat,  and  that  crop,  despite  com 
plaints  of  rank  growth  and  hessian  fly 
damage,  enters  the  winter  in  good  con 
dition  on  a  record  area.  Bank  clear 
ings  for  the  week,  too,  make  a  much 
better  comparison  with  a  year  ago  than  did 
those  for  November,  and  outside  of  New 
York  the  decrease  from  a  year  ago,  when 
they  were  close  to  the  record  for  any  week, 
is  trifling.  The  late  open  fall,  while  re¬ 
tarding  sales  of  winter  goods,  is  helpful  to 
the  railroads  from  the  standpoint  of  con 
ducting  operations,  and  the  consensus  of 
opinion  is  that  farmers  are  able  to  do  more 
than  usual  toward  putting  their  lands  in 
condition  for  next  year’s  crops.  Interesting 
reports  as  to  changes  in  trade  currents 
come  from  the  mail-order  houses.  Those 
lines  are  reported  to  have  expanded  con¬ 
siderably,  and  business  as  a  whole  is  better 
than  a  year  ago. 

Especially  slow  reports  as  to  trade  and 
collections  come  from  Texas,  which  this 
week  has  suffered  from  long-continued 
rains,  which  have  flooded  river  towns,  dis 
organized  railway  and  mail  traffic  and 
dulled  trade  and  collections. 

Best  reports  as  to  distributive  trade 
come  from  the  southeast,  but  it  is  noted 
that  jobbers’  clearance  sales  at  Chicago 
have  been  well  patronized,  and  buyers  have 
insisted  on  quick  deliveries,  thus  causing 
shipping  forces  to  work  nights. 

Securities  markets  have  had  a  better  tone 
this  week,  and  an  oversold  short  interest 
has  been  forced  to  cover  precipitately.  The 
quieting  down  of  trade  has  apparently 
made  for  less  exigent  demands  for  money, 
and  rates  are  not  greatly  changed  from 
the  last  few  months.  Call  money  is  held 
stiffly,  and  market  needs  have  been  filled 
at  sharply  higher  rates.  Collections  are 
not  better  than  fair  anywhere  and  slow  at 
many  points. 


Cereal  markets  are  slightly  higher  on 
the  week.  Wheat  is  a  shade  higher  on  de¬ 
creases  in  visible  supplies,  better  cash  de¬ 
mand  and  increased  reports  of  soft  weather 
helping  the  spread  of  insect  pests  in  the 
winter-wheat  crop.  Corn  is  up  1  cent  on 
mild  weather  and  reports  of  poor  condi¬ 
tion  of  offerings  of  new  crop.  Oats  are  the 
strongest  of  the  cereals  and  up  ,1V£  cents 
on  predictions  of  large  shipments  from  the 
west. 

Cotton  was  8@10  points  higher  up  to 
Friday  on  a  rather  narrow  market  with 
another  crop  of  small  estimates,  largely  in 
the  neighborhood  of  13,600,000  bales.  The 
voting  of  the  Fall  River  mill  hands  not  to 
strike  seemed  to  be  without  much  effect. 
The  advance  was  lost  on  Friday  on  poor 
trade  reports. 

Stock  Markets  More  Cheerful. 
Improving  tendencies  in  the  stock  mar 
ket,  which  have  embraced  a  decided  in¬ 
crease  in  its  activity  together  with  a  fairly 
general  advance  in  quotations,  have  been 
one  of  the  noteworthy  features  of  this  week. 
This  demonstration  was  not  confined  to 
New  York,  the  action  of  securities  in  the 
London  and  other  European  markets  hav¬ 
ing  exhibited  similar  tendencies.  Even 
such  an  incident  as  the  defeat  of  the  minis¬ 
try  in  France  on  the  proposition  to  make 
the  proposed  new  issue  of  French  govern¬ 
ment  bonds  free  of  income  taxation,  and 
the  consequent  fall  of  the  rentes  in  the 
Paris  market  to  the  lowest  price  in  modern 
times,  failed  to  check  the  inclination  of  the 
leading  markets  abroad  to  rally  from  their 
exaggerated  pessimism.  It  perhaps  in¬ 
volves  making  a  generalization  fit  a  highly 
complex  situation  to  accept  the  explanation 
that  the  technical  situation  in  our  own 
and  the  other  great  markets  has  been 
mainly  responsible  for  the  change.  Still, 
the  element  of  truth  in  such  a  view  is  ap¬ 
parent.  Liquidation  has  to  all  appearances 
been  exhausted,  while  bearish  stock  market 
sentiment  had  been  carried  to  an  extreme. 
These  circumstances  in  the  case  of  the 
New  York  market  seem  to  outweigh  the 
Mexican  situation,  the  currency  bill  or  the 
prospective  reenforcement  of  anti-trust  leg¬ 
islation,  the  three  chief  adverse  factors 
responsible  for  the  long  drawn  decline 
and  unprecedented  dullness  to  which 
Wall  Street  has  been  subjected.  Money 
rates  at  New  York  eased  early  in  the 
week  on  the  cessation  of  gold  shipments 
to  Canada,  but  heavy  transfers  of  funds 
to  the  Pacific  coast  cities  have  developed, 
causing  a  further  contraction  of  call  loans 
by  the  banks,  the  rates  for  such  accom¬ 
modation  consequently  advancing  again  to 
6  per  cent,  against  5  per  cent.  Bonds  have 
been  steady,  with  displays  of  strength  in 
speculative  issues  reflecting  the  improve¬ 
ment  in  stocks.  Foreign  exchange,  while 
irregular  and  strong  in  the  main,  has 
declined,  demand  sterling  being  4.85.15. 


such  lines  as  dry  goods,  men’s  furnishings 
and  hardware,  business  is  in  excess  of  last 
year.  Philadelphia  reports  reduced  working 
forces  in  the  iron  and  steel  industry,  but  it 
is  noted  that  textile  interests,  except  worsted 
spinners  and  weavers,  display  more  opti¬ 
mism.  Buffalo  indicates  that  machine  shops 
and  boiler  factories  are  busy  and  furniture 
plants  are  working  to  capacity.  Providence 
reports  fair  activity  in  the  textile  industry, 
with  many  manufacturers  reporting  good 
orders  ahead.  Fall  River  notes  that  cotton 
brokers  say  southern  mills  are  able  to  sell 
print  cloths  through  commission  houses 
at  >1  cent  per  yard  under  Fall  River. 
At  New  Bedford  textile  manufacturers 
report  general  improvement  the  past  few 
weeks.  The  mills,  however,  have  found  it 
impossible  to  sell  goods  over  sixty  warp  at 
a  profit,  and  now  are  working  on  warps  as 
low  as  forty.  While  there  are  more  opera¬ 
tives,  about  20  per  cent,  of  the  looms  are 
idle,  owing  to  lack  of  weavers.  Some  of 
the  mills  making  the  higher  grade  yarns 
are  running  four  nights  a  week  to  fur¬ 
nish  enough  of  the  coarser  warp  for 
the  looms.  Detroit  reports  that  brass, 
copper  and  railway  supplies  are  dull, 
but  stove-making  plants,  as  well  as  phar¬ 
maceutical  supply  houses  are  unusually 
busy.  Activity  prevails  among  leading 
automobile  manufacturers,  and  some  plants 
have  more  help  at  work  than  they  had  at 
this  time  last  year.  Lincoln  notes  heavy 
shipments  of  harness  and  saddlery.  St. 
Louis  reports  heavy  orders  for  clothing 
and  dry  goods  for  future  delivery,  and 
a  similar  statement  applies  to  hats  and 
caps.  St.  Paul  suggests  that  the  weather 
has  been  so  mild  that  winter  goods  may 
be  carried  over.  Denver,  visited  by  a 
heavy  snowstorm,  says  seasonable  weather 
has  stimulated  trade.  Waterloo,  Iowa, 
leports  that  jobbers  of  gasoline  engines 
have  booked  large  orders.  Cleveland  says 
industrial  plants  are  considerably  below 
capacity,  but  that  feeling  as  to  a  turn  after 
January  1  is  optimistic.  Baltimore  reports 
that  manufacturers  of  harness  are  well 
employed.  San  Francisco  says  demand 
for  canned  goods  is  active,  that  the  carry¬ 
over  will  be  the  smallest  in  years,  and  that 
the  cotton  crop  of  the  Imperial  valley  is 
estimated  at  25,000  bales. 

Smaller  Bank  Clearings. 

Bank  clearings  in  November  fell  11.6  per 
cent,  from  October  and  9.7  per  cent,  from 
November  a  year  ago.  A  year  ago  the  de¬ 
crease  in  November  from  October  was  10.4 
per  cent.,  so  it  will  be  seen  the  sag  in  clear¬ 
ings  this  year  in  November  from  October 
was  slightly  greater  than  the  like  decrease 
a  year  ago.  For  eleven  months  of  this 
year  the  decrease  from  last  year’s  record 
clearings  was  only  2.3  per  cent.,  or  about 
$3,750,000,000,  three-fourths  of  which  has 
been  recorded  in  the  past  two  months. 


Other  Details. 

New  York  reports  that  knit-goods  mills 
are  running  full  time.  Best  grades  of 
poultry  are  scarce.  Imported  eggs  now  on 
the  market  undersell  the  home  product, 
thus  affecting  quotations  for  the  latter. 
Pittsburgh  states  that  dry-goods  jobbers 
are  optimistic,  that  business  for  current 
delivery  in  all  jobbing  lines  is  good,  and  in 


Failures  Numerous. 

There  were  1,234  business  failures  dur¬ 
ing  November,  a  decrease  of  1.9  per  cent, 
from  October,  but  an  increase  of  11.8  per 
cent,  ever  November  last  year,  and  the 
largest  number  of  failures  reported  during 
November  since  1895.  'Liabilities  in  No¬ 
vember  aggregated  $22,496,048,  an  increase 
of  6,8  per  cent,  over  October  and  of  63  per 
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cent,  over  November  last  year.  For  eleven 
months  of  this  year  failures  exceed  the 
total  for  the  like  period  last  year  by  3  per 
cent. .  and  the  year  1908  by  1  per  cent.  Lia¬ 
bilities  exceed  last  year  by  40  per  cent.,  but 
are  8.7  per  cent,  smaller  than  1908. 

Building. 

Bkapstreet’s  preliminary  report  on  build¬ 
ing  for  November  shows  a  total  expendi¬ 
ture  at  107  cities  of  $36,514,585,  a  decrease 
of  18  per  cent,  from  October  and  of  33  per 
cent,  from  November  a  year  ago,  compared 
with  which  month  only  forty-six  cities  show 
gams,  while  sixty-one  show  decreases. 
For  eleven  months  of  this  year  the  total 
expenditures  aggregate  $778,679,121,  a  de¬ 
crease  from  last  year  of  7.5  per  cent. 

Metals  Dull.  Outputs  Reduced. 

Restriction  of  operations  ih  the  iron  and 
steel  industry  is  more  marked,  figures  of 
production  of  pig  iron  for  November  show 
curtailment,  especially  by  the  furnaces 
owned  by  steel  works,  and  output  has  de¬ 
clined  about  15  per  cent,  from  the  peak 
point  touched  in  February  last.  In  some 
branches  there  is  a  little  more  activity,  but 
this  manifestation  is  offset  by  increased 
dullness  in  other  quarters.  Improved  in¬ 
quiry  for  railway  track  fastenings  is  noted, 
and  the  Southern  Pacific  has  ordered  28,000 
tons  of  rails  from  a  southern  mill.  Tinplate 
has  sold  more  freely  in  the  east,  but  at  the 
expense  of  prices,  and  plates  are  lower. 
Reduced  prices  rule  for  billets  and  pig  irons. 
Inquiry  for  northern  pig  iron  has  improved, 
and  it  is  said  that  some  business  in  south¬ 
ern  No.  2  pig  iron  has  been  put  through  at 
a  price  somewhat  below  $10.50,  Birming¬ 
ham,  delivery  to  be  made  in  the  first  part 
of  1914.  However,  southern  iron  for  spot 
shipment  appears  to  be  higher,  and  current 
reports  indicate  that  stocks  are  lower. 
Copper  is  dull  and  prices  display  a  weak 
undertone,  but  inasmuch  as  the  market  is 
so  quiet,  the  larger  producers  are  not  press¬ 
ing  metal  to  sale.  Sheets  made  of  brass 
and  copper  as  well  as  rods,  tubes  and  wire 
were  reduced  on  the  1st  instant. 

Bank  clearings  for  the  week  ending  with 
December  4  aggregate  $3,842,298,000,  an 
increase  of  41  per  cent,  over  last  week,  but 
a  decrease  of  4  per  cent,  from  the  like 
week  of  last  year.  Outside  of  New  York 
the  total  is  $1,638,414,000,  a  gain  of  34.3  per 
cent,  over  last  week,  but  a  loss  of  1.6  per 
cent,  from  the  corresponding  week  of  1912. 
The  decrease  at  New  York  from  last  year 
is  5.7  per  cent.  Sixty  cities  show  in¬ 
creases  over  the  same  week  of  last  year, 
while  fifty  display  losses.  Among 
the  more  important  cities  outside  of  the 
country’s  metropolis,  Boston  shows  a  loss  of 
12.8  per  cent.,  Philadelphia  4.6  per  cent., 
Pittsburgh  3.4  per  cent.,  Kansas  City  7.7 
per  cent.,  Baltimore  10  per  cent.,  Min¬ 
neapolis  4  per  cent. ,  Los  Angeles  6.4  per 
cent,  and  Cleveland  3.4  per  cent.  On  the 
other  hand,  Chicago  displays  a  gain  of  2.4 
per  cent.,  St.  Louis  1.5  per  cent.,  San 
Francisco  10  per  cent.,  Cincinnati  1  per 
cent,  and  Detroit  11.2  per  cent. 

Business  failures  for  the  week  ending 
December  4  were  356,  which  compares  with 
279  last  week,  285  in  the  like  week  of  1912, 
267  in  1911,  267  in  1910  and  259  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  December  4,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  5,317,958 
bushels,  against  5,896,067  bushels  last  week 
and  6,223,038  bushels  this  week  last  year. 
For  the  twenty-two  weeks  ending  Decem¬ 
ber  4  exports  are  130,509,490  bushels, 
against  101,779,274  bushels  in  the  corre¬ 
sponding  period  last  year.  Corn  exports 
for  the  week  are  19,960  bushels,  against 


14,964  bushels  last  week  and  69,151  bushels 
in  1912.  For  the  twenty-two  weeks  ending 
December  4  corn  exports  are  1,029,161  bush¬ 
els,  against  1,609,950  bushels  last  year. 

In  Canada. 

Trade  in  Canada  continues  light,  chiefly 
because  mild  weather  has  retarded  distri¬ 
bution,  though  it  is  probable  that  lack  of 
funds  also  has  played  some  part  in  restrict¬ 
ing  demand.  Reorders,  usually  heavy  at 
this  season  of  the  year,  are  very  slow  be¬ 
cause  retail  dealers,  especially  in  the  east, 
have  failed  to  move  their  winter  stocks. 
Moreover,  the  shipping  season  is  over, 
and  forward  buying  has  not  appeared  as 
yet,  although  some  spring  business  in  dry 
goods  has  been  transacted.  Better  weather 
conditions  have  prevailed  on  the  Pacific 
coast,  and  trade  there  has  assumed  a  more 
satisfactory  position.  Bank  clearings  for 
the  week  ending  with  Thursday  aggregate 
$210,361,000,  an  increase  of  12.5  per  cent, 
over  last  week,  but  a  drop  of  a  fraction  of 
1  per  cent,  from  the  like  week  in  1912. 
Business  failures  for  the  week  ending  with 
Thursday  number  51,  which  contrasts  with 
48  last  week,  with  23  in  the  corresponding 
week  of  last  year  and  35  in  the  same  week 
of  1911. 

TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  business  has  been  quiet  in  most 
lines  of  dry  goods,  but  demand  for  print  cloths 
and  gray  goods  for.immediate  delivery  is  active, 
and  manufacturers  generally  are  busy  filling 
orders.  There  is  no  accumulation  of  merchan¬ 
dise  in  these  lines.  Special  lines  of  fancy 
cottons  and  worsted  goods  are  selling  well. 
Manufacturers  of  neckwear,  shirts  and  waists 
have  about  as  much  as  they  can  do  to  fill  their 
orders  for  the  holiday  trade.  In  knit  goods,  mills 
generally  are  busy  and  running  on  full  time. 
Retailers  are  not  doing  as  much  as  usual  at  this 
season,  which  is  attributed  mainly  to  unseason¬ 
able  weather.  In  consequence,  buying  for  the 
department  stores  and  large  retail  trade  has 
been  lighter  than  was  anticipated.  Yarns  have 
been  mainly  for  small  amounts,  but  are  fairly 
plentiful  and  for  prompt  delivery.  Prices  con¬ 
tinue  high,  and  in  only  a  few  instances  are  any 
concessions  made.  Woolen  and  worsted  yarns 
are  in  less  request.  After  the  first  of  the  new 
year,  it  is  thought,  conditions  will  have  adjusted 
themselves  to  the  new  tariff  on  raw  material. 
Raw  silk  is  quiet,  but  the  manufactured  article 
continues  in  demand.  Activity  in  laces  and 
embroideries  has  fallen  off.  Manufacturers  of 
shirtwaists  and  kindred  goods  report  some 
improvement  in  business,  and  report  collections 
from  slow  to  fairly  prompt.  Wholesale  gro¬ 
cers  say  sales  are  not  in  excess  of  those  for 
the  corresponding  week  of  1912.  Out-of- 
town  collections  are  slow.  Flour  receivers 
report  business  dull.  Receipts  of  butter  are 
less  and  the  price  has  advanced  2  cents.  Im¬ 
portations  of  foreign  eggs  are  now  on  the 
market  and  selling  at  a  lower  figure  than  the 
domestic  product,  which  has  caused  a  decline 
in  the  price  of  the  latter.  Demand  for  native 
wines  is  fair,  but  some  price  concessions  are 
being  made  to  induce  sales.  Eastern  and  Ken¬ 
tucky  whiskies  move  more  freely,  and  a  con¬ 
siderable  quantity  of  goods  is  being  removed 
from  bonded  warehouses.  Prices  are  believed 
to  have  reached  low  levels.  Collections  are 
slow.  Prices  of  leaf  tobacco  are  firm  and  busi¬ 
ness  is  about  normal,  but  in  this  line  also  com¬ 
plaints  of  slow  collections  are  heard.  Cigar 
manufacturers  are  busy  on  holiday  orders. 
The  manufacture  of  gas  fixtures  and  gas  and 
electric  fittings  fell  20  per  cent,  in  November 
when  compared  with  same  month  in  1912.  In 
the  lamp,  glassware  and  table  glassware  busi¬ 
ness,  conditions  have  been  satisfactory  up  to 
the  present  time,  but  there  are  some  signs  of 
reduced  orders.  Manufacturers  of  tin  and 
enameled  ware  report  favorable  conditions  and 
very  good  trade.  The  hardware  and  cutlery 
trade  is  not  up  to  expectations,  and  collec¬ 
tions  are  very  difficult  in  all  lines.  The 
boot  and  shoe  trades  are  unusually  quiet, 
but  manufacturers  are  busy.  Manufacturers  of 
suit  cases  and  small  leather  goods  report  busi¬ 
ness  inactive.  Crude  rubber  is  weak  and  busi¬ 


ness  dull.  In  the  paper  trade  demand  is  lim¬ 
ited,  except  for  book  paper,  for  which  some 
good  orders  have  been  placed.  Collections  are 
generally  complained  of. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week  end¬ 
ing  December  5  : 

Boston — Business  in  the  principal  lines  of 
dry  goods  is  quiet,  but  fancy  cotton  goods  are 
active.  Crepes  and  voiles  are  in  fair  demand. 
Prints  are  steady.  Ginghams  sold  freely  the 
last  week  or  two.  There  has  been  a  good 
demand  for  household  linens.  Fall  orders  in  knit 
goods  are  coming  in  well.  There  has  been  no 
improvement  so  far  in  woolens  and  worsteds, 
hand-to-mouth  conditions  ruling  the  trade. 
Recent  withdrawals  of  bonded  warehouse  wool 
have  not  increased  activity  in  manufacturing. 
Although  by  far  the  greater  portion  of  the 
wool  thus  withdrawn  was  owned  by  the  mills, 
it  was  of  that  grade  the  domestic  stock  of 
which  has  already  been  consumed.  Certain 
mills,  moreover,  were  obliged  to  withdraw  for 
working  material  even  before  December  1. 
This  condition  has  been  so  anticipated  that 
no  material  change  in  manufacturing  activ¬ 
ities  is  noticed  with  its  completion.  Tailors’ 
trimmings  continue  fairly  active,  but  purchases 
are  confined  to  immediate  wants,  and  few 
large  sales  are  reported.  The  fall  season  in 
millinery  is  practically  over.  In  spite  of  ad¬ 
verse  weather  conditions  early  in  the  fall,  dealers 
in  this  line  report  a  fair  season,  and  it  is  thought 
that  in  the  aggregate  business  is  well  up  to  that 
of  the  average  year.  More  activity  is  noted  in 
jewelry,  but  business  still  is  rather  below  nor¬ 
mal,  although  if  weather  conditions  remain  mild 
it  is  expected  to  show  marked  improvement. 
Drugs  sell  well  and  collections  are  fair.  Chem¬ 
icals  are  quiet.  With  wholesale  paper  houses 
business  is  brisk,  mainly  in  small  orders,  and 
the  aggregate  is  below  normal  for  the  season. 
Collections  require  more  or  less  urging.  House¬ 
hold  furnishings  and  furniture  lines  are  mod¬ 
erately  active.  Collections  are  only  fair.  Elec¬ 
trical  lines  appear  to  be  fairly  active.  Collec¬ 
tions,  while  showing  some  improvement  the 
past  two  weeks,  are  far  from  prompt,  and 
several  supply  houses  report  them  very  slow. 
The  automobile  trade  is  seasonably  inactive. 
The  past  season  has  been  a  successful  one  for 
most  of  the  dealers.  For  this  time  in  the 
season,  business  in  paints  and  painters’  supplies 
is  of  fair  volume.  Business  in  brick,  lime  and 
cement  is  of  fair  proportions,  considerable 
building  being  under  way,  as  open  weather 
conditions  are  favorable.  There  is  a  steady 
market  for  all  kinds  of  lumber,  with  prices 
firm.  Structural  steel  is  quiet.  The  movement 
of  eggs  is  said  to  be  somewhat  curtailed,  and 
prices  are  no  easier.  Butter  is  firm,  and  the 
supply  of  the  better  grades  is  limited.  Winter 
fruits  are  in  good  supply,  and  demand  is  fairly 
active.  Liquor  houses  in  general  are  said  to 
feel  the  usual  depression  in  their  trade  and  re¬ 
port  poor  collections.  Leaf  tobacco  is  inactive. 
The  confectionery  industry  is  experiencing  a 
profitable  season,  and  holiday  shipments  are 
heavy. 

Providence — -Textile  industry  appears  fairly 
active,  and  a  considerable  number  of  manufac¬ 
turers  report  good  orders  ahead.  Within  the 
past  month  there  have  been  heavy  receipts  of 
raw  cotton,  and  there  have  been  very  heavy 
withdrawals  of  wool,  wh.ich  had  been  held 
in  storage  in  bonded  warehouses  until  the 
new  tariff  law  went  into  effect  December  1. 
For  the  last  six  weeks  or  two  months  manufac¬ 
turers  using  wool  have  been  doing  a  hand-to- 
mouth  business.  From  now  on  the  users  of 
wool  will  be  making  contracts  further  ahead, 
both  in  buying  wool  and  in  selling  their  finished 
product.  It  was  wool  dealers,  to  a  large  extent, 
who  were  carrying  this  wool  in  bond  for 
delivery  after  December  1.  One  large  mill  has 
been  running  its  plant,  making  yarn,  night  and 
day,  which  is  their  usual  custom.  ‘They  have 
tried  to  use  up  all  the  wool  on  the  old  high- 
price  basis  before  December  1.  Machinery 
and  tool  trade  is  dull.  Jewelry  manufacturers 
report  business  very  poor  and  collections  slow. 
Money  is  tight. 

Fall  River,  Mass. — The  textile  council, 
representatives  of  the  unions,  asked  the  manu¬ 
facturers  for  a  flat  increase  of  12%  per  cent. 
On  December  1  the  manufacturers  answered 
that  they  were  unable  to  meet  this  demand. 
They  also  went  into  detail  and  explained  why 


conditions  would  not  warrant  this  increase.  On 
Wednesday  evening  a  strike  vote  was  taken, 
but  the  men  voted  not  to  strike.  During  the 
past  year  less  than  half  the  mills  were  able  to 
pay 6  percent,  dividends.  Local  cotton  brokers 
report  southern  mills  are  able  to  sell  print 
cloths  through  commission  houses  at  a  price 
'4  cent  per  yard  under  Fall  River  mill  prices. 

New  Bedford.  Mass— Textile  manufactur¬ 
ers  here  report  a  general  improvement  in  busi¬ 
ness  during  the  past  few  weeks,  and  are  quite 
optimistic.  For  the  past  few  months  orders 
have  been  for  immediate  shipment,  but  are 
now  coming  in  in  good  size  and  with  very 
reasonable  dates.  The  mills,  however,  have 
found  it  almost  impossible  to  sell  goods  over 
sixty  warp  at  a  profit,  and  are  now  working  on 
warps  as  low  as  forty.  There  appears  to  be  an 
improvement  in  the  number  of  operatives, 
although  about  20  per  cent,  of  the  looms  are 
idle,  owing  to  lack  of  weavers.  Mills  equipped 
to  handle  the  higher  grade  of  yarns  have  found 
it  necessary  to  run  their  warp  rooms  four  nights 
a  week  to  furnish  enough  of  the  coarser  warp 
for  the  looms.  Other  mills  have  gone  in  the 
open  market  and  are  buying  considerable  yarn. 
Yarn  mills  have  made  a  good  showing  during 
the  past  year.  Labor  appears  to  be  satisfied . 
Recent  mill  statements  show  the  mills  have 
practically  all  earned  their  dividends  during 
the  past  year.  In  some  cases,  however,  this 
dividend  has  been  decreased.  There  is  but 
slight  movement  in  the  local  stock  market, 
although  stockbrokers  are  handling  a  number 
of  “  rights  ”  for  the  Dartmouth  Mill,  the  Beacon 
Mill  and  the  Gas  Company. 

Philadelphia — The  wool  market  has  been 
on  a  free-wool  basis  for  some  months,  and  with¬ 
drawals  from  bond  under  the  new  tariff  have 
not  made  any  appreciable  difference.  Manu¬ 
facturers  claim  they  are  not  getting  new  busi¬ 
ness,  and  the  general  textile  situation  is  a  wait¬ 
ing  one,  though,  with  the  exception  of  worsted 
spinners  and  weavers,  the  tone  is  more  opti¬ 
mistic.  Trade  in  dry  goods  and  notions  has 
been  poor,  unseasonable  weather  disturbing 
nearly  all  lines.  Manufacturers  of  waists  report 
conditions  only  fair.  Manufacturers  of  clothing 
report  trade  backward.  Trade  in  shoes  is  fairly 
satisfactory.  Manufacturers  have  been  active 
and  retail  demand  about  normal.  Collections 
show  some  improvement  in  the  retail  line. 
Leather  continues  firm.  Liberal  supplies  of 
beet  sugar  have  caused  a  drop  in  raw  cane. 
Tea  conditions  are  normal,  but  a  better  market 
is  looked  for  with  the  distribution  of  new  goods. 
Dried  lima  beans  are  strong.  Canned  peas  are 
abundant.  A  noticeable  slump  in  the  sale  of 
wines,  liquors,  cigars,  tobacco  and  beer  occurred 
this  week,  and  the  market  is  dull  and  inactive. 
Some  think  this  condition  incidental  to  the 
season  and  look  for  an  early  revival  of  business 
in  the  holiday  season.  Retail  druggists  are 
doing  an  increased  business.  Jobbers  seport  a 
number  of  orders  in  hand,  but  amounts  are 
small  and  collections  continue  slow.  Chemicals 
and  dyestuffs  are  unsettled.  Paints  are  fairly 
active.  Further  reductions  in  ordering  and 
consequent  lessening  in  working  forces  is 
reported  in  iron  and  steel. 

Pittsburgh  —  Practically  all  jobbing  lines 
continue  to  receive  a  large  number  of  orders, 
most  of  which  are  for  immediate  delivery.  Dry- 
goods,  men’s  furnishing  and  hardware  houses 
all  say  business  continues  in  excess  of  last 
year.  Dry-goods  jobbers  are  optimistic  and 
have  a  large  number  of  unfilled  orders  on  hand 
for  1914  delivery.  The  lumber  trade  is  quiet  in 
most  lines,  with  the  exception  of  manufactur¬ 
ing.  A  number  of  mill  owners,  while  not  hav¬ 
ing  a  large  number  of  orders  on  hand  for  1914 
delivery,  are  optimistic  and  look  for  inquiries 
soon.  Collections  in  most  lines  are  only  fair. 
No  sales  have  been  made,  and  no  inquiries  of 
consequence  developed  in  iron  and  steel  for 
either  finished  or  raw  material  this  week.  Basic 
is  quoted  at  $13 ;  Bessemer,  $15 ;  malleable, 
$13.25  ;  foundry,  $13.50  ;  gray  forge,  $13  ;  billets 
and  sheet  bars,  $21  to  $22.  The  coke  market 
is  inactive.  Furnace  coke  is  quoted  at  $1.75  ; 
foundry,  $2.50. 

Buffalo— There  is  very  little  new  business 
in  pig  iron  and  in  manufactured  iron  and  steel, 
but  plants  still  have  old  business  on  their  books. 
The  iron  ore  brought  down  the  lakes  this  season 
exceeds  the  1912  total  by  over  2,000,000  tons. 
Machine  shops  and  boiler  factories  are  doing 
an  active  business,  and  furniture  factories  are 
working  at  capacity.  Holiday  trade  is  fairly 
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bti.sk  and  retail  trade  in  staples  is  normal. 
The  live  stock  market  is  steady,  with  prices 
linn.  Collections  are  slow. 


AT  THE  WEST. 

Chicago  Winter  wheat  is  so  far  advanced 
as  to  cause  apprehension  of  serious  damage 
should  there  be  a  severe  cold  snap.  Reports 
fiom  lexas  say  considerable  is  jointed.  Corn 
shelling  is  delayed  by  unseasonably  warm 
weather,  and  the  movement  is  retarded  by  bad 
roads.  Business  is  even  more  spotted,  and  in¬ 
dustrial  operations  show  a  further  slowing 
down.  Idleness  is  said  to  be  increasing.  On 
the  other-  hand,  semi-annual  clearance  sales  of 
dry  goods  by  jobbers  brought  more  than  the 
usual  number  of  out-of-town  buyers,  who  made 
lair  purchases  and  ordered  shipments  immedi¬ 
ately.  This  necessitated  packing  rooms  work- 
iug  nights  because  of  the  large  number  of 
small  orders.  Road  sales  are  slightly  smaller. 
Retail  sales  have  been  reduced  by  mild  weather, 
but  compare  well  with  last  year’s.  Other  staple 
lines  display  fair  animation.  Orders  for  finished 
steel  continue  to  fall  off,  and  shipments  from 
the  mills  are  lighter.  Working  capacity  has 
been  reduced  25  to  35  per  cent,  below  the  full 
limit,  with  indications  of  further  reduction 
unless  the  largest  consumers  soon  enter  the 
market  as  heavy  buyers.  Price  cutting  con¬ 
tinues  but  fails  to  attract  orders.  Pig 
iron  is  selling  in  small  lots  at  former  prices, 
and  the  output  is  lower.  The  coal  trade  is 
affected  by  the  warm  weather,  and  shipments 
from  mines  are  reduced.  Loadings  of  all  kinds 
of  freight  on  the  railroads  have  decreased,  and 
earnings,  except  with  a  few  roads,  are  decreas¬ 
ing.  Operating  expenses  have  been  cut  on 
several  of  the  big  systems,  while  others  find  it 
difficult  to  keep  them  down.  Butter  and  pota¬ 
toes  and  dressed  poultry  are  higher.  Eggs  are 
lower,  high  prices  having  reduced  consumption. 
Cattle  are  down,  but  a  car  lot  of  prize-winning 
steers  sold  at  $13.25  per  100  pounds.  Lambs 
are  quoted  at  $9  and  wethers  at  $7.30.  Receipts 
of  all  local  stock  are  larger.  Hogs  are  off  but 
sheep  are  higher.  The  undertone  of  the  money 
market  is  easier,  but  rates  are  steady  and  banks 
are  well  loaned  up. 

Cincinnati — Trade  in  notions,  men’s  fur¬ 
nishings,  dry  goods  and  hardware  is  fair  to  sat¬ 
isfactory,  and  business  slightly  exceeds  that  of 
1912.  Collections  are  improving.  Jobbers  of 
groceries  and  produce  dealers  complain  of  short 
orders  and  slow  collections.  Mill  and  mine 
supply  houses  say  trade  is  quiet,  due  to  many 
concerns  taking  inventory,  but  the  year  will 
close  with  gains  over  1912.  Whiskey  continues 
quiet  owing  to  unseasonable  weather.  Brew¬ 
ers’  and  bottlers’  supplies,  chemicals,  cigars 
and  tobacco  are  active  and  collections  improv¬ 
ing.  Lumber  continues  slow  for  immediate  ship¬ 
ment,  but  inquiries  for  future  delivery  show  im¬ 
provement.  Collections  are  slow.  Continued 
warm  weather  has  reduced  demand  for  coal,  and 
prices  are  easier.  This  condition  has  given  deal¬ 
ers  time  to  catch  up,  but  the  car  situation  still  is 
bad.  Retail  trade  is  brisk,  and  merchants  are 
well  pleased  with  trade  up  to  the  present  time, 
and  they  deem  prospects  to  be  very  favorable 
for  rounding  out  the  holiday  season.  Money  is 
in  moderate  demand,  and  deposits  exceed 
withdrawals.  Winter  wheat  continues  in  a 
favorable  condition.  The  weather  has  been 
exceptionally  favorable  for  corn  husking. 

Cleveland — Retail  holiday  trade  has  actively 
set  in,  and  jobbers  of  leading  lines  say  distri¬ 
bution  is  satisfactory  for  the  season.  Iron  and 
steel  continue  quiet,  and  industrial  plants  quite 
generally  are  working  considerably  below 
capacity.  However,  there  is  an  optimistic 
feeling  regarding  business  after  January  1 
Collections  continue  slow. 

Detroit — Owing  to  warm  weather,  trade  in 
clothing,  footwear  and  other  seasonable  mer¬ 
chandise  is  more  than  usually  quiet.  Brass, 
copper  and  railway  supplies  are  flat,  with  no 
immediate  prospect  for  improvement,  owing  to 
pre-inventory  retrenchments.  Building  trades 
continue  to  show  improvement.  This  year  has 
broken  all  previous  records  so  far,  and  it  is 
believed  operations  for  the  year  will  amount  to 
$30,000,000.  Stoves  and  pharmaceutical  goods 
are  unusually  active.  Paints  aud  varnish  are 
quiet.  Automobile  manufacturers  are  operating 
steadily,  although  some  of  the  smaller  concerns 
are  not  working  up  to  normal.  Trade  in  bodies 
and  accessories  is  quieter.  The  labor  situation 
as  a  whole  continues  good,  although  some 


manufacturers  are  curtailing  their  force.  Still, 
reports  from  four  large  concerns  show  one-third 
more  men  employed  than  a  year  ago  at  this 
date. 

Richmond,  Ind — Business  continues  at  low 
ebb  and  warm  weather  has  retarded  sales  of 
winter  goods.  Jobbers  of  hardware  say  sales 
aie  below  the  standard.  Wholesale  grocers  re¬ 
port  that  sales  are  to  cover  immediate  wants, 
and  dry  goods  are  in  light  demand.  Collections 
in  all  lines  are  the  poorest  since  1907.  Banks 
report  urgent  demands  for  loans. 

Lexington — Jobbers  of  groceries  and  hard¬ 
ware  report  good  business,  with  fair  collections. 
Jobbers  of  dry  goods  say  trade  is  fair  and  col¬ 
lections  satisfactory.  Lumber  jobbers  report 
light  orders  and  a  tendency  to  hold  orders  over 
until  after  January  1.  Collections  are  holding  up 
well.  Banks  report  a  good  demand  for  money. 
In  retail  lines  the  effects  of  unseasonable 
weather  are  about  offset  by  holiday  buying. 

Louisville — Structural  iron  foundries  are 
fairly  busy  finishing  up  contracts,  but  are  not 
receiving  many  orders  for  new  work.  Steel 
and  iron  are  quiet.  Dry  goods,  notions  and 
holiday  goods  are  in  fair  demand — about  up  to 
last  year.  Mild  weather  has  retarded  sales  of 
clothing,  coal  and  stoves,  the  volume  being 
considerably  below  last  year.  Wholesale  gro¬ 
cery  and  produce  dealers  report  business  fairly 
active.  Retail  trade  is  below  normal,  but  sales 
of  holiday  goods  are  increasing.  Collections 
are  slow. 

Kansas  City — Weather  conditions  have  been 
unfavorable  to  business  in  general,  with  the 
lesult  that  less  activity  is  noted  in  seasonable 
lines.  Jobbers  of  dry  goods  and  shoes  report 
an  increased  volume  of  mail  orders,  but  road 
orders  are  lighter.  Millinery  is  dull.  Trade  in 
drugs  has  improved,  and  the  turnover  shows 
an  increase  over  last  year,  but  collections  are 
only  fair.  Hardware  and  groceries  are  in  fair 
demand.  Wholesale  jewelers  report  a  fair 
volume  of  business.  Retail  trade  is  affected  by 
unseasonable  weather.  Money  is  in  demand 
and  collections  are  fair.  The  acreage  sown  to 
winter  wheat  in  Missouri  and  Kansas  is  the 
greatest  in  years,  and  the  condition  at  this  time 
is  the  best  in  history. 

St.  Louis— Continued  unseasonably  warm 
weather  has  caused  a  temporary  lull  in  nearly 
every  line  of  business  except  notions  and  holi¬ 
day  goods,  trade  in  which,  however,  is  hardly 
up  to  that  of  last  year.  Winter  wheat  continues 
to  flourish  under  favorable  climatic  conditions, 
but  in  some  parts  of  Missouri  and  Illinois  cattle 
have  been  turned  into  the  fields.  While  orders 
for  dry  goods  for  immediate  shipment  are  slow¬ 
ing  down,  orders  for  future  delivery  are  heavy. 
Orders  for  shoes  are  less  than  at  this  time  in 
1912,  with  mail  orders  prevailing.  Orders  for 
clothing  for  future  shipment  continue  heavy, 
while  seasonable  garments  move  slowly,  show¬ 
ing  the  effect  of  unseasonable  weather.  Be- 
tween-seasons  conditions  prevail  in  the  mil¬ 
linery  line,  but  it  is  more  pronounced  than 
usual.  Manufacturers  and  jobbers  of  furniture 
report  that  new  orders  are  slowing  down,  but 
they  continue  busy  on  shipments.  Hardware 
is  hardly  up  to  last  week.  Manufacturers  and 
jobbers  of  hats  and  caps  report  business  to  be 
below  that  of  this  time  in  1912,  but  they  say 
orders  for  future  shipment  are  heavy.  Reports 
from  grocery  houses  vary,  some  showing  gains 
while  others  note  slight  losses.  Demand  for 
provisions  is  limited,  with  prices  steady.  Lead 
and  spelter  are  inactive.  Hides  are  weak.  Furs 
are  in  demand.  Eggs  are  in  better  supply. 
Live  poultry  is  steady.  Butter  is  dull.  Vege¬ 
tables  are  more  plentiful,  with  prices  lower. 
Collections  are  fair  to  good.  Cattle  are  firm. 
Offerings  of  hogs  are  fair.  Demand  for  money 
is  fair. 

Wichita  -Warm,  rainy  weather  continues. 
Trade,  wholesale  and  retail,  is  quiet.  Crop 
authorities  report  that  winter  wheat  is  in  the 
best  condition  possible.  The  stand  is  very 
lank,  and  theie  is  piactically  no  danger,  except 
from  a  sudden  freeze.  In  some  quarters  there 
is  some  danger  of  the  wheat  jointing,  and  it  is 
being  pastured  heavily,  and  where  there  are  no 
cattle  to  pasture  on  it,  farmers  are  mowing  it 
back. 

Denver— Wholesale  trade  in  dry  goods  and 
groceries  continues  active.  Collections  are  fair 
to  good.  Seasonable  weather  has  stimulated 
retail  trade  somewhat  in  the  country  districts, 
except  in  localities  affected  by  the  coal  miners’ 
strike. 


IN  THE  NORTHWEST. 
Milwaukee— Manufacturers  and  jobbers  in 


most  all  lines  report  business  only  fair,  due  to 
weather  conditions.  Wholesale  grocers  say 
business  is  improving,  and  they  anticipate  a 
heavy  holiday  trade.  Retail  business  is  improv¬ 
ing.  Collections  are  slow. 

Duluth— Wholesale  trade  is  about  equal  to 
last  year’s.  Christmas  shopping,  owing  to 
unseasonable  weather,  is  light.  Collections  are 
good.  Navigation  is  about  over,  and  insurance 
expired  on  December  1.  There  was  a  heavy 
rush  of  grain  during  the  week.  Forty  million 
tons  of  iron  ore  were  shipped  this  season. 
Logging  operations  are  handicapped  by  weather 
conditions.  The  outlook  is  for  a  short  season 
and  a  small  cut.  Lumber  is  quiet. 

Minneapolis — -Distribution  of  seasonable 
merchandise  is  hampered  by  mild  weather,  but 
holiday  trade  seems  to  be  starting  off  well, 
b  or  drugs,  footwear,  rubber  goods  and  groceries 
there  is  a  good  demand,  while  staple  dry 
goods,  notions  and  confectionery  are  fairly 
active.  Country  collections  are  only  fair  as  a 
consequence  of  the  mild  weather,  which  gives 
farmers  opportunity  for  considerable  work. 
Manufacturers  generally  express  satisfaction 
with  present  business  and  the  future  outlook. 
Flour  trade  is  good.  Building  operations  are 
quite  active  for  this  season  of  the  year,  and 
demand  for  materials  is  good. 

St.  Paul— Wholesale  trade  is  quiet  in  practi 
cally  all  lines,  and  only  drugs  and  hardware 
are  up  to  normal.  Trade  in  drygoods,  furnish 
ings  and  heavy  winter  goods  has  decreased 
considerably,  owing  to  unusually  mild  weather. 
Groceries,  confectionery  and  dealers  in  holiday 
goods  are  fairly  active.  Retail  trade  outside 
of  holiday  goods  is  quiet,  and  it  is  expected 
that  considerable  winter  goods  will  have  to  be 
carried  over.  Collections  have  also  fallen  off. 

Waterloo— Retail  trade  continues  quiet,  due 
principally  to  unfavorable  weather.  Collections 
are  slow.  Jobbers  of  gasolene  engines  report 
heavy  sales,  and  manufacturers  in  general 
report  small  increases  over  last  year. 

Dubuque— Wholesale  trade  is  quiet,  due  to 
unseasonable  weather.  However,  advance  or 
ders  are  of  good  volume  in  most  lines.  Retail 
trade  is  backward.  Collections  are  fair. 

Lincoln— Wholesale  trade  is  a  little  slack. 
Spring  orders  for  harness  and  saddlery,  now 
being  shipped,  are  of  good  volume.  The 
weather  has  been  against  retail  trade  in  all 
apparel  lines.  Good,  steady  rains  continuing 
the  past  week  have  greatly  improved  the  con 
dition  of  winter  wheat,  and,  therefore,  feeling 
is  more  optimistic. 

Omaha— Business  is  fairly  normal,  despite 
unseasonable  weather.  Collections  are  up  to 
the  average.  Rains  in  parts  of  the  state  have 
been  beneficial  to  winter  wheat 


AT  THE  SOUTH. 

Baltimore  Retail  trade  in  wearing  apparel 
is  retarded  by  warm  weather.  Christmas  dis 
plays,  however,  are  in  evidence,  and  early  holi 
day  shopping  is  under  way.  With  jobbers  cur¬ 
rent  business  is  not  above  fair,  mail  orders  for 
filling-in  requirements  being  of  limited  propor¬ 
tions,  and  trade  evidences  the  usual  quieting 
down  incident  to  the  closing  month  of  the  year. 
Staple  groceries  at  wholesale  rule  quiet,  but  the 
movement  of  holiday  goods  is  running  well  up 
to  normal.  Unfavorable  weather  conditions 
make  for  quiet  in  boots  and  shoes,  and  re 
tailers’  stocks  are  in  consequence  moving  slowly. 
Wholesalers,  therefore,  find  reorder  business 
dull,  but  spring  trade  is  showing  up  fairly  well 
Bookings  of  next  season’s  business  with  manu 
facturers  of  clothing  indicate  a  favorable  out¬ 
look,  provided  cancellations  do  not  develop. 
Demand  for  harness  continues  comparatively 
good,  and  the  manufacturing  in  that  line  is 
well  employed.  Drugs  at  wholesale  are  less 
active,  and  a  slowing  down  in  hardware,  iron 
and  steel  is  in  evidence.  In  canned  goods  the 
market  is  dull.  Bituminous  coal,  while  show 
ing  a  slackening  demand,  developed  a  firm 
market.  Money  continues  firm  and  demand  is 
fair,  while  the  supply  is  not  overabundant. 
Collections  are  fair  to  slow. 

Charleston,  S.  C.— Wholesalers  and  jobbers 
leport  trade  and  collections  good.  Retail  trade 
is  seasonable. 

Chattanooga — Wholesale  trade  in  all  lines 
is  very  quiet,  and  trade  in  general  appears  to 
be  in  a  waiting  attitude,  especially  so  as  regards 


building,  hardware  supplies,  dry  goods  and 
notions  and  the  boot  and  shoe  trade.  Con¬ 
tinued  warm  weather  has  held  up  retail  trade 
in  winter  wearing  apparel,  but  the  produce 
market  is  active. 

Memphis — Jobbers  of  groceries,  dry  goods, 
shoes  and  hardware  report  active  sales.  Holi¬ 
day  shopping  has  started  early.  Retail  trade 
in  clothing  and  wearing  apparel  is  quiet.  Col¬ 
lections  are  good. 

Atlanta— Warm  weather  has  retarded  sales 
of  winter  and  holiday  goods.  Farmers  appear 
to  be  holding  cotton  for  better  prices  and  mer¬ 
chants  report  collections  slow.  Wholesalers  are 
pushing  collections  and  selling  conservatively. 

Savannah — Wholesale  trade  continues  ac¬ 
tive,  and  retail  dealers  report  brisk  Christmas 
sales.  Collections  are  fair.  Naval  stores  show 
some  improvement.  Lumber  continues  dull. 

Birmingham— Wholesale  dealers  in  gro¬ 
ceries,  produce  and  kindred  lines  are  doing  a 
seasonable  business.  Jobbers  of  lumber  and 
building  material  say  trade  is  satisfactory, 
though  inquiries  for  future  orders  are  only  fair’ 
Wholesale  dealers  in  mill  and  mine  supplies  and 
manufacturers  of  machinery  report  that  current 
trade  is  satisfactory,  though  few  orders  of  con¬ 
sequence  are  booked  for  future  shipment.  With 
operations  continuing  at  normal  capacity,  No.  2 
foundry  iron  is  quoted  at  $11  to  $11.50,  but 
inquiries  are  only  fair.  It  is  reported  that  steel 
mills  have  received  some  good  orders  in  the 
past  few  days  which  will  keep  the  plants  in 
operation  for  the  present.  Pipe  manufacturers 
say  their  business  is  off,  due  to  seasonal  condi¬ 
tions.  Shipments  of  domestic  coal  are  active  at 
$1.50  to  $2.50  per  ton  at  mines,  while  steam  coal 
ranges  from  $1.25  to  $1.40.  Trade  at  retail  is 
active,  owing  to  holiday  buying. 

Mobile— Wholesale  trade  is  fairly  active,  but 
retail  is  quiet  and  collections  remain  slow. 

Montgomery— Business  is  quiet,  except  for 
some  improvement  in  retail  lines.  Collections 
are  poor. 

Jackson— Wholesale  trade  is  good,  aud  re¬ 
tail  is  stimulated  by  Christmas  shopping.  Col¬ 
lections  are  slow  to  fair. 

New  Orleans— A  few  days  of  rain  during 
the  latter  part  of  the  week  retarded  sugar 
planters  in  gathering  their  crops  and  hauling 
same  to  the  mill.  The  roads  in  some  sections 
are  in  very  bad  condition.  The  last  few  days, 
however,  the  weather  has  been  good,  and  rapid 
pi  ogress  is  being  made.  Rice  harvesting  is 
nearing  its  end,  and  the  fields  have  about  all 
been  cleared  of  cotton.  General  conditions  are 
good,  and  reports  from  most  of  the  sugar  sec¬ 
tions  indicate  the  yield  to  be  very  satisfactory. 
Business  among  jobbers  is  quiet,  and  collec¬ 
tions  are  not  yet  more  than  fair.  Retail  dealers 
are  doing  a  fair  business,  and  with  the  Christ¬ 
mas  holidays  approaching,  trade  should  show  a 
marked  increase. 

Oklahoma  — Jobbing  trade  in  all  lines  is 
considerably  lighter  than  at  this  time  last  year, 
and  retail  dealers  in  general  are  complaining. 
Building  operations  are  at  a  standstill,  and 
sales  of  lumber  and  building  material  are  very 
low.  Some  concerns  in  these  lines  are  closing 
out  business.  Continued  heavy  rains  have  sat¬ 
urated  the  soil  to  considerable  depths,  and  the 
crop  outlook  for  the  ensuing  year  is  thus  greatly 
improved.  Collections  are  slow. 

Dallas— Incessant  rains  have  fallen  during 
the  past  week,  flooding  the  lowlands.  Country 
roads  are  impassable.  Business  with  jobbers 
and  retailers  is  very  quiet.  Collections  are  dull. 

Port  Worth — Heavy  rains  over  the  state 
make  country  roads  almost  impassable  and 
interfere  with  rail  traffic..  Collections  are 
unusually  slow  and  trade  is  inactive.  Some 
apprehension  is  felt  regarding  wheat  and  oats, 
as  the  weather  is  causing  rank  growth.  Farmers 
are  unable  to  get  sufficient  cattle  to  graze  and 
keep  the  rank  growth  down,  and  cold  weather 
is  badly  needed. 

San  Antonio — Trade  is  temporarily  at  a 
standstill,  owing  to  heavy  rains  and  floods  in 
southwest  Texas.  Mails  are  delayed  and  many 
railroad  trains  are  temporarily  annulled. 

Waco— Unprecedented  floods  have  caused 
much  property  loss  in  and  around  Waco.  Rain 
continues  and  the  outlook  is  serious,  farmers 
and  country  merchants  w>ill  be  heavv  losers. 
Numerous  local  stocks  of  merchandise  are  dam¬ 
aged  materially. 

{For  additional  Trade  Reports  see  pa,.; 
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It  is  provided  by  tbe  national  bank  act 
that  nothing  contained  in  it  shall  prevent 
all  the  shares  in  any  national  banking  asso¬ 
ciation  from  being  included  in  the  valuation 
of  the  personal  property  of  the  owner  or 
holder  of  such  shares,  in  assessing  taxes 
imposed  by  authority  of  the  state  within 
which  the  association  is  located.  On  the 
other  hand,  the  act  provides  (section  5219) 
that  the  legislature  of  each  state  may  de¬ 
termine  and  direct  the  manner  and  place 
of  taxing  all  the  shares  of  national  banking 
associations  located  within  the  state,  sub¬ 
ject  to  only  two  restrictions,  namely,  that 
the  taxation  shall  not  be  at  a  greater  rate 
than  is  assessed  upon  other  moneyed  capi¬ 
tal  in  the  hands  of  individual  citizens  of 
such  state,  and  that  the  shares  of  any 
national  banking  association  owned  by 
non-residents  of  any  state  shall  be  taxed 
in  the  city  or  town  where  the  bank  is 
located  and  not  elsewhere.  This  provi¬ 
sion  has  just  been  construed  by  the  Su¬ 
preme  Court  of  the  United  States  in  the 
case  of  People  ex  rel.  Amoskeag  Savings 
Bank  vs.  Purdy  et  al.,  in  which  the  re¬ 
lator  brought  suit  to  test  the  right  of 
the  New  York  City  authorities  to  tax  stock 
owned  by  it  in  national  banks  located  in 
the  city  without  permitting  it  to  set  off 
against  the  assessment  indebtedness  of  its 
own  as  individual  taxpayers  were  allowed 
to  do.  The  Supreme  Court  held,  in  an 
opinion  by  Mr.  Justice  Pitney  affirming 
decisions  below,  that  the  plan  adopted  by 
the  state  of  New  York  for  taxing  shares  in 
national  banks  could  not  be  regarded  as 
violative  of  the  provision  mentioned  above. 
The  court  said  that  holders  of  shares  in 
state  banks  are  subjected  to  precisely  the 
same  taxation,  and  that  with  respect  to 
•  other  competitive  institutions,  such  as  trust 
companies,  the  franchise  taxes  imposed 
upon  them  apparently  result  in  a  substan¬ 
tially  similar  burden  upon  the  shareholder, 
nor  is  there  any  discrimination  in  favor  of 
savings  banks.  With  respect  to  individual 
bankers,  the  court  added,  there  is  a  differ¬ 
ence,  they  being  apparently  subject  to  the 
local  rates  of  taxation  and  entitled  to  the 
privilege  of  deductions  for  personal  debts ; 
but  as  they  are  taxable  upon  the  amount  of 
the  capital  invested  in  the  banking  busi¬ 
ness,  which  is  nominally  only  such  as  re¬ 
mains  after  the  deduction  of  debts,  it  is  not 
plain  that  they  possess  any  valuable  privi¬ 
lege  of  reducing  the  tax  assessment  by 
deducting  debts. 

A  long  struggle  over  the  right  of  depart¬ 
ment  store  proprietors  to  sell  books  at  prices 
less  than  those  fixed  by  an  agreement  or 
combination  of  publishers  and  booksellers 
has  apparently  been  brought  to  a  close  by 
the  decision  of  the  Supreme  Court  of  the 
United  States  in  the  case  of  Straus  et  al. 
vs.  American  Publishers'  Association  et  al. 
The  case  arose  out  of  a  suit  brought  by  the 
plaintiffs  in  error,  composing  the  firm  of 
R.  H.  Macy  &  Co.  of  New  York,  to  enjoin 
the  defendants  from  enforcing  an  agree¬ 
ment  with  agents  not  to  sell  books  to  the 


firm,  which  had  been  selling  them  to  the 
public  at  prices  below  the  retail  prices  fixed 
by  the  publishers  and  booksellers  who  were 
joined  in  the  combination.  The  New  York 
Court  of  Appeals  held  that  in  so  far  as  the 
agreement  between  the  publishers  related 
to  books  not  copyrighted,  it  was  in  contra¬ 
vention  of  the  anti-trust  laws  of  the  state 
of  New  York,  but  that  as  to  books  protected 
by  the  federal  copyright  law  the  owners  of 
the  copyright  had  the  right  under  the  law 
to  fix  the  prices  at  which  such  books  should 
be  sold  to  the  public,  and  to  enter  into  an 
agreement  to  maintain  such  prices  notwith¬ 
standing  the  laws  against  combinations  and 
trusts.  The  Supreme  Court  has  now  re¬ 
versed  the  judgment  of  the  Court  of  Ap¬ 
peals,  holding  that  the  copyright  act  was 
not  intended  any  more  than  the  patent 
law  to  authorize  agreements  in  unlawful 
restraint  of  trade,  and  tending  because  of 
agreements  or  combinations  entered  into 
to  build  up  and  perpetuate  monopolies,  and 
that  the  publishers’  association,  comprising 
about  75  per  cent,  of  the  publishers  of  the 
country,  and  the  booksellers’  association, 
which  comprised  a  larger  proportion  of  those 
in  that  line,  had  in  effect  formed  a  com¬ 
bination  in  restraint  of  trade  which  was  in 
contravention  of  the  federal  anti-trust  law. 

In  spite  of  the  recent  heavy  transfers  of 
gold  from  New  York  to  Canada  and  the 
shipments  of  funds  to  San  Francisco  which 
have  occurred  during  the  present  week,  the 
position  of  the  money  market  at  the  princi¬ 
pal  financial  center  of  the  country  does  not 
involve  any  especial  strain.  Nor  have 
rates  for  money  on  call  or  time  advanced 
to  an  unusual  level  for  this  time  of  year. 
The  10  per  cent,  call  loan  rate  momentarily 
recorded  last  week  compares  with  quota¬ 
tions  as  high  as  20  at  the  corresponding 
period  last  year,  and  it  may  be  noted  that 
time  accommodation  on  collateral  is  not 
quotably  higher  than  it  has  been  throughout 
the  entire  autumn.  A  feature  of  the  present 
money  market  situation  is  the  comparatively 
light  borrowing  demand  for  either  stock 
market  or  general  business  purposes,  which 
fact  more  than  compensates  for  the  rather 
conservative  attitude  banking  interests  are 
obliged  to  observe  in  view  of  the  reduction 
of  their  reserve  holdings  through  the  some¬ 
what  unexpected  flow  of  money  to  the 
Dominion  and  to  the  Pacific  coast.  The 
fact  that  the  New  York  bank  reserves  were 
below  the  legal  requirements  last  week  for 
the  second  time  in  the  season,  and  the  con¬ 
sequent  hardening  of  money  market  rates, 
would  seemingly  tend  to  restrict  further 
withdrawals  of  cash,  and  would  at  the  same 
time  have  the  customary  effect  of  attract¬ 
ing  outside  capital  to  New  York. 

It  is  not  often  that  quarantine  regulations 
interfere  with  large  imports  of  food  prod¬ 
ucts,  but  a  notable  exception  to  this  is  found 
in  the  prohibition,  at  tbe  instance  of  the 
Department  of  Agriculture,  some  time  ago, 
of  the  import  of  the  common  or  Irish  potato 
from  Newfoundland,  Great  Britain,  Ireland 
and  parts  of  continental  Europe,  owing  to  the 
prevalence  in  those  countries  of  a  disease 
known  as  potato  wart  or  black  scab.  Since 
this  quarantine  was  established  imports  of 
potatoes  from  these  countries  have  ceased, 
and  most  of  the  current  imports  of  potatoes 
are  from  Belgium  and  Holland.  Since  the 
regulation  was  put  in  force,  another  dis¬ 
ease  threatening  to  American  potato  cul¬ 
ture  has  appeared  in  the  form  of  the 
powdery  scab,  which  is  said  to  be  present 
in  all  of  the  countries  quarantined  against, 
and  in  addition  in  parts  of  Canada.  The 
Department  of  Agriculture  therefore  an¬ 
nounces  that  a  hearing  will  be  held  on 
December  18  at  the  Department  of  Agri¬ 
culture  in  Washington  to  give  opportu¬ 
nity  for  full  discussion  of  a  plan  -to  allow 


of  imports  of  potatoes  under  permit 
which  have  been  inspected  and  pro¬ 
nounced  free  of  infection  by  foreign  experts. 
Should  it  be  decided  that  it  is  feasible  thus 
to  safeguard  the  entry  of  potatoes,  a  means 
of  letting  foreign  potatoes  into  our  markets 
will  be  furnished.  Otherwise,  the  alterna¬ 
tive  is  either  to  exclude  them  absolutely  by 
quarantine  or  to  allow  their  free  entry  with¬ 
out  any  supervision  or  inspection  to  guard 
against  disease.  The  point  that  makes  the 
present  and  proposed  quarantines  im¬ 
portant  is  that  the  potato  crop  this  year  in 
the  United  States  is  a  comparatively  small 
one— 328,000,000  bushels,  as  against  421,- 
000,000  bushels  last  year,  a  decrease  of  22 
per  cent. — and  the  view  had  been  enter¬ 
tained  that  the  deficiency  in  domestic  yield 
might  be  made  up  by  imports  from  Canada 
or  Europe.  As  a  result  of  the  quarantine, 
apparently,  the  imports  of  common  or  Irish 
potatoes  in  September  were  only  190,243 
bushels,  as  against  232,802  bushels  in  Sep¬ 
tember  a  year  ago.  In  the  nine  months  end¬ 
ing  with  September,  however,  the  imports 
were  1,555,972  bushels,  as  against  1,237,801 
bushels  in  1912.  The  largest  imports  in  any 
one  of  the  past  eleven  fiscal  years  were 
2,383,887  bushels  in  1910-11,  which  was 
only  seven-tenths  of  1  per  cent,  of  the 
average  yield  of  the  past  decade.  The 
item  of  potato  imports  is  not  a  very  impor¬ 
tant  one  as  regards  quantity,  and  may  have 
a  relatively  more  influential  effect  on  prices 
than  appears  on  the  face  of  the  export 
statistics. 

One  of  the  practical  results  of  the  passage 
of  the  new  banking  and  currency  law  would 
be  a  reduction  in  the  reserve  requirements 
of  the  banks,  the  provisions  of  the  so-called 
Glass-Owen  measure  and  the  substitute 
bills  being  alike  in  this  respect.  Under  the 
existing  national  banking  law,  institutions 
at  the  central  reserve  cities  are  required  to 
maintain  cash  reserves  equal  to  25  per  cent, 
of  the  liability  to  their  depositors.  The 
pending  bill  reduces  this  requirement  to 
18  percent.,  which  change,  applied  to  the 
cash  reserves  the  New  York  City  national 
banks  are  obliged  to  keep  against  their 
deposits,  would  make  a  large  difference. 
In  view  of  the  probability  of  such  action-, 
the  commission  which  is  engaged  upon  a 
revision  of  the  banking  laws  of  New  York 
is  considering  a  recommendation  that  the 
reserve  requirements  on  the  part  of  state 
banks  be  reduced  to  correspond  with  that 
of  the  national  institutions.  Furthermore, 
the  New  York  Clearing  House  Association, 
it  is  intimated,  is  considering  a  revision  of 
its  rules  to  meet  the  probable  modifications 
of  the  national  and  state  laws  in  the  above 
respect,  should  they  be  adopted.  No  official 
pronouncement  on  the  subject  is  forthcom¬ 
ing,  but  the  individual  opinions  of  promi¬ 
nent  bankers  would  seem  to  be  in  favor  of 
the  change,  it  being  pointed  out  that  with¬ 
out  any  sacrifice  as  to  safety  there  would  be 
a  release  of  approximately  $125,000,000  of 
money  which  the  New  York  City  Clearing 
House  members  are  obliged  to  withhold  for 
reserve  purposes. 

Several  cases  of  interest  were  decided  by 
the  federal  court  of  last  resort  on  Monday 
in  addition  to  those  on  the  state  taxation  of 
national  bank  stock  and  the  book  publish¬ 
ers’  combination,  referred  to  elsewhere.  In 
the  case  of  the  Kansas  City  Southern  Rail¬ 
way  Company  vs.  United  States  et  al.,  the 
court  held  that  the  section  of  the  interstate 
commerce  act  which  authorizes  the  Inter¬ 
state  Commission  to  require  the  carriers  to 
conform  to  a  uniform  system  of  accounting 
was  a  reasonable  and  necessary  regulation. 
In  the  case  of  Louisville  &  Nashville  Rail¬ 
road  Company  vs.  Garrett  et  al.,  the  court 
held  valid  the  so-called  McChord  law  of 
Kentucky,  which  authorized  the  railroad 


commissioners  of  that  state  to  fix  reason¬ 
able  rates.  The  court  ruled,  in  the  case  of 
Stratton’s  Independence,  Limited,  vs.  How- 
bert,  Collector,  that  proceeds  from  the  sale 
of  ores  mined  by  a  corporation  from  its  own 
premises  constituted  taxable  income  within 
the  meaning  of  the  corporation  tax  law, 
and  that  the  corporation  was  not  entitled  to  ' 
deduct  the  value  of  ore  before  it  was  mined 
as  “depreciation.”  It  may  be  noted  that 
an  allowance  for  depreciation  is  made  in 
the  new  income  tax  law.  In  the  case  of 
Delaware,  Lackawanna  &  Western  Rail¬ 
road  vs.  United  States,  the  court  sustained 
a  fine  of  $2,000  imposed  on  the  railroad  for 
a  violation  of  the  commodity  clause  of  the 
interstate  commerce  law  which  prohibits  a 
railroad  from  handling  a  commodity  which 
is  its  own  property.  The  Illinois  child  labor 
law  was  upheld  in  the  case  of  Sturges  & 
Burn  Manufacturing  Company  vs.  Beau¬ 
champ,  where  the  court  ruled  that  the  com¬ 
pany  employed  at  its  peril  a  minor  who  de¬ 
clared  that  he  was  over  sixteen  years  of 
age.  In  the  case  of  Marshall,  Governor,  et 
al.  vs.  Dye,  the  court  dismissed  a  petition 
for  a  writ  of  error  to  the  Indiana  Supreme 
Court,  where  the  latter  tribunal  had  affirmed 
a  judgment  of  a  lower  court  enjoining  the 
governor  and  other  officers  from  submitting 
to  the  voters  a  draft  of  a  constitution  pre¬ 
pared  by  them  on  the  ground  that  they  had 
not  followed  the  requirements  of  the  exist¬ 
ing  state  constitution. 

A  temporary  interruption  in  the  hearing 
of  the  eastern  railroads’  application  for  a  5 
per  cent,  increase  in  their  freight  rates  has 
been  caused  by  the  death  of  Mr.  Marble, 
one  of  the  Interstate  Commission,  and  the 
resignation  of  another  commissioner,  Mr. 
Prouty.  The  term  of  a  third  commissioner, 
Mr.  Clement,  soon  expires,  and  it  is  an¬ 
nounced  that  President  Wilson’s  intention 
is  to  fill  the  three  vacancies  in  the  board  as 
speedily  as  possible  so  that  the  railroad 
rate  case  can  be  considered  and  passed  on 
by  a  full  commission.  The  delay  has  by  no 
means  diminished  the  interest  which  both 
business  and  financial  interests  feel  in  the 
subject.  On  the  contrary,  there  appears  to 
be  an  increasing  comprehension  of  the  sub¬ 
ject  by  the  public.  Indeed,  the  committee 
of  railroad  presidents  in  charge  of  the  case, 
of  which  Mr.  Daniel  Willard,  of  the  Balti¬ 
more  &  Ohio,  is  chairman,  has  taken  advan¬ 
tage  of  the  situation  to  make  a  further 
convincing  presentation  of  the  question. 
Supplementing  the  statistics  already  filed 
the  committee  has  published  an  exhibit 
showing  the  growth  of  population  and  rail¬ 
way  building  and  traffic  in  the  territory  of 
the  eastern  roads  which  gives  further  force 
to  the  arguments  in  support  of  the  railways’ 
plea  for  somewhat  higher  rates.  *  The  per¬ 
centages  of  increase  in  these  items  in  the 
decade  between  1903  and  1912  may  be  sum¬ 
marized  in  the  following  tabulation: 

/tic.  in  1912  over 
1903  1910 

Population  of  terri tory  served . 1 6.84  3.62 

Miles  of  railroad  operated .  6.60  1.41 

Miles  of  main  tracks . 16.33  3.64 

Miles  all  track  (sidings,  terminals,  etc.)  21.33  4.1 7 

Tons  carried  one  mile  each . §3.0  7  3  b9 

Passengers  carried  one  mile  each .  41.80  6.08 

While  the  population  increased  nearly  17 
per  cent,  in  ten  years,  it  is  pointed  out  that 
only  6Jo  per  cent,  was  added  to  the  length 
of  the  railroads  in  the  territory  served ;  it 
was  accompanied  by  an  increase  of  15  per 
cent,  in  their  double-tracking  and  21  per 
cent,  in  their  tracks  of  all  kinds.  These 
latter  additions  in  the  form  of  additional 
tracks  and  terminal  facilities  constitute 
the  feature  of  the  railroads'  progress  and 
draw  attention  to  their  intensive  develop¬ 
ment  rather  than  to  the  mere  extension  of 
their  lines.  The  question,  as  Mr.  Willard 
sums  it  up,  is  how  are  the  railroad  carriers 
to  obtain  the  new  capital  needed  to  provide 
the  facilities  and  quality  of  service  which  the 
public  demands  and  to  which  it  is  entitled  ? 


BRADSTREET'S.  SATURDAY,  DECEMBER  6,  1913 


The  President’s  Message. 

The  form  and  to  some  extent  the  charac¬ 
ter  of  the  annual  message  of  the  Chief 
Executive  is  undergoing  a  change  which 
is  certain  to  be  accentuated  under  Presi¬ 
dent  Wilson.  In  recent  years  that  docu¬ 
ment,  framed  on  the  traditional  lines,  had 
grown  to  be  a  most  formidable  one  to  the 
conscientious  reader,  while  the  average 
citizen  centented  himself  with  the  summa¬ 
ries  of  it  made  by  the  newspapers.  The 
great  length  to  which  the  message  had 
grown  was  largely  due  to  the  inclusion  in  it 
of  summaries  of  the  reports  of  the  various 
heads  of  departments  whose  recommenda¬ 
tions  invited  comment,  usually  in  the  nature 
of  indorsement,  from  a  painstaking  Execu¬ 
tive.  The  burden  of  the  growing  document 
has  been  felt  not  only  by  the  people  but 
by  the  presidents  themselves,  and  now 
President  Wilson’s  practice  of  reading  his 
messages  in  person  has  brought  a  new 
force  to  bear  in  the  direction  of  shortening 
those  instruments.  The  latter  result  is  a 
necessary  outcome  of  the  practice  referred 
to,  for  it  goes  without  saying  that  the 
unflagging  interest  which  the  outgiving  of  a 
Chief  Executive  invites  and  deserves  cannot 
be  maintained  over  the  period  of  time  which 
would  be  required  for  the  reading,  of  one  of 
the  old-time  messages,  even  if  the  physical 
strength  of  the  President  were  equal  to  the 
delivery  of  it  under  those  conditions.  Mr. 
Wilson,  therefore,  has  taken  the  step  of 
omitting  the  usual  summaries  of  the  re¬ 
ports  of  the  Cabinet  chiefs  and  other  de¬ 
partmental  officials,  promising  to  transmit 
the  documents  themselves  to  Congress 
later,  and  of  setting  before  the  two  houses 
the  matters  of  chief  moment  to  which  he 
invites  their  attention. 

He  notes  the  fact  at  the  outset  that  the 
country  is*  at  peace  with  all  the  world,  and 
refers  to  the  multiplying  manifestations  of 
a  growing  cordiality  and  sense  of  commu¬ 
nity  of  interest  among  the  nations,  which, 
he  says,  foreshadow  an  age  of  settled  peace 
and  good  will.  He  expresses  the  hope 
that  a  fresh  proof  of  the  devotion  of  the 
United  States  to  the  cause  of  international 
friendship  will  be  forthcoming  in  the  ratifi¬ 
cation  of  the  several  treaties  of  arbitration 
awaiting  renewal  by  the  Senate.  In  addi¬ 
tion  to  these,  he  continues,  it  has  been  the 
privilege  of  the  Department  of  State  to 
gain  the  assent  in  principle  of  no  fewer 
than  thirty-one  states,  representing  four- 
fifths  of  the  population  of  the  world,  to  the 
negotiation  of  treaties  by  which  it  shall  be 
agreed  that  whenever  differences  of  inter¬ 
est  or  of  policy  arise  which  cannot  be 
resolved  by  the  ordinary  processes  of  diplo¬ 
macy,  they  shall  be  publicly  analyzed,  dis¬ 
cussed  and  reported  upon  by  a  tribunal 
chosen  by  the  parties  before  either  nation 
determines  its  course  of  action. 

The  President  notes  but  one  cloud  upon 
the  horizon,  that,  namely,  which  hangs 
over  Mexico.  His  references  to  the  situa¬ 
tion  there  lack  nothing  of  force  or  definite¬ 
ness.  He  declares  that  there  can  be  no 
Certain  prospect  in  America  until  General 
Huerta  has  surrendered  his  usurped  au¬ 
thority;  until  it  is  understood  on  all  hands, 
indeed,  that  such  p'retended  governments 
will  not  be  countenanced  or  dealt  with  by 
the  government  of  the  United  States.  De¬ 
claring  that  the  people  of  the  United  States 
are  not  only  the  friends  but  the  champions 
of  constitutional  government  in  America, 
he  adds: 

Mexico  has  no  government.  The  attempt  to 
maintain  one  at  the  city  of  Mexico  has  broken 
down,  and  a  mere  military  despotism  has  been 
set  up  which  has  hardly  more  than  the  sem¬ 
blance  of  national  authority.  *  *  *  As  a  conse¬ 
quence  a  condition  of  affairs  now  exists  in 
Mexico  which  has  made  it  doubtful  whether 
even  the  most  elementary  and  fundamental 
rights  either  of  her  own  people  or  of  the  citizens 


of  other  countries  resident  within  her  territory 
can  long  be  successfully  safeguarded,  and  which 
threatens,  if  long  continued,  to  imperil  the 
interests  of  peace,  order  and  tolerable  life  in 
the  lands  immediately  to  the  south  of  us.  Even 
if  the  usurper  had  succeeded  in  his  purposes, 
in  despite  of  the  Constitution  of  the  republic 
and  the  rights  of  its  people,  he  would  have  set 
up  nothing  but  a  precarious  and  hateful  power, 
which  could  have  lasted  but  a  little  while,  and 
whose  eventual  downfall  would  have  left  the 
country  in  a  more  deplorable  condition  than 
ever.  But  he  has  not  succeeded.  He  has  for¬ 
feited  the  respect  and  moral  support  even  of 
those  who  were  at  one  time  willing  to  see  him 
succeed.  Little  by  little  he  has  been  completely 
isolated.  By  a  little  every  day  his  power  and 
prestige  are  crumbling  and  the  collapse  is  not 
far  away.  We  shall  not,  I  believe,  be  obliged 
t?  alter  our  policy  of  watchful  waiting.  And 
then  when  the  end  comes  we  shall  hope  to 
see  constitutional  order  restored  in  distressed 
Mexico  by  the  concert  and  energy  of  such  of 
her  leaders  as  prefer  the  liberty  of  their  people 
to  their  own  ambitions. 

I  N 

The  course  of  events  in  Mexico  during 
the  week  has  seemed  to  bear  out  the  Presi¬ 
dent’s  view  of  the  situation.  Several  of 
Huerta’s  generals  have  deserted  him,  and 
Villa,  the  most  energetic  of  the  rebel  com¬ 
manders,  flushed  with  recent  successes,  has 
decided  to  march  on  the  capital. 

After  discussing  the  Mexican  question 
the  President  turns  to  matters  of  domestic 
concern,  giving  first  place,  naturally,  to  the 
currency  bill,  for  the  enactment  of  which 
he  says  the  country  waits  with  impatience. 
His  reference  to  this  subject  is  brief  but 
emphatic.  He  expresses  the  hope  that  the 
whole  energy  and  attention  of  the  Senate 
will  be  concentrated  upon  it  until  it  is  suc¬ 
cessfully  disposed  of.  To  his  plea  for  prompt 
action  upon  the  currency  bill  he  adds 
another  asking  that  provision  be  speedily 
made  for  facilitating  the  credits  needed  by 
the  farmers  of  the  country.  What  the 
farmers  need  and  should  obtain  is,  he  says, 
not  special  privileges  but  legislation  which 
will  make  their  own  abundant  and  sub¬ 
stantial  credit  resources  available  as  a 
foundation  for  joint  concerted  local  action 
in  their  own  behalf.  Systems  of  rural 
credit  have,  he  points  out,  been  studied 
and  developed  on  the  other  side  of  the 
water.  The  results  of  an  investigation  of 
these  systems  are  now  about  to  be  made 
available  to  Congress,  and  these  with  the 
studies  and  recently  formed  plans  of  the 
Department  of  Agriculture  should  serve 
the  members  of  the  two  houses  in  framing 
appropriate  and  adequate  legislation/ 
Turning  from  the  farm  to  the  world  of 
business,  Mr.  Wilson  urges  that  it  is  of  cap¬ 
ital  importance  that  the  business  men  of 
the  country  should  be  relieved  of  all  uncer¬ 
tainties  of  law  with  regard  to  their  enter¬ 
prises  and  investments,  and  that  a  clear 
path  should  be  indicated  which  they  can 
travel  without  anxiety.  It  is,  he  says,  as 
important  that  they  should  be  relieved  of 
embarrassment  and  set  free  to  prosper  as 
that  private  monopoly  should  be  destroyed. 
The  Sherman  anti-trust  law  should,  he  sug¬ 
gests,  be  allowed  to  stand  as  it  is  with  its 
debatable  ground  about  it,  but  the  area  of 
that  debatable  ground  should  be  reduced 
as  much  as  possible  by  further  and  more  ex¬ 
plicit  legislation,  which  will  not  only  clarify 
it  but  also  facilitate  its  administration  and 
make  it  fairer  to  all  concerned. 

On  no  subject  is  Mr.  Wilson  more  out¬ 
spoken  than  in  regard  to  the  method  of 
selecting  nominees  for  the  presidency. 

He  urges  the  prompt  enactment  of  legisla¬ 
tion  which  will  provide  for  primary  elec¬ 
tions  throughout  the  country  at  which  the 
voters  of  the  several  parties  may  choose 
their  nominees  for  the  presidency  without 
the  intervention  of  nominating  conventions. 

He  adds  the  suggestion  that  this  legisla¬ 
tion  should  provide  for  the  retention  of 


party  conventions,  but  only  for  the  purpose 
of  declaring  and  accepting  the  verdict  of 
the  primaries  and  formulating  the  platforms 
of  the  parties,  with  the  qualification,  how¬ 
ever,  that  the  conventions  should  consist 
not  of  delegates  chosen  for  that  single  pur¬ 
pose,  but  of  the  nominees  for  Congress  and 
for  vacant  seats  in  the  Senate,  the  senators 
whose  terms  have  not  yet  closed,  the 
national  committees  and  the  candidates  for 
the  presidency  themselves.  This  latter 
suggestion  is  based  upon  the  idea  that  plat¬ 
forms  should  be  framed  by  those  responsible 
to  the  people  for  carrying  them  into  effect. 
This  seems  to  be  a  sound  and  fruitful  idea, 
and  one  which  has  some  rootage  in  the 
past,  for  the  first  nominating  bodies  under 
our  system  were  composed  of  members 
of  Congress. 

Projecting  his  view  beyond  the  continen¬ 
tal  boundaries  of  the  United  States,  he  deals 
with  the  obligations  of  the  country  to  those 
inhabiting  its  territories  oversea.  He  sug¬ 
gests  that  we  can  satisfy  our  obligations  to 
the  people  of  Porto  Rico  by  giving  them 
the  rights  and  privileges  accorded  to  our 
own  citizens  in  our  own  territories,  and 
those  to  the  people  of  Hawaii  by  perfecting 
the  provisions  for  self-government  already 
granted  to  them,  but  that  we  must  hold 
steadily  in  view  the  ultimate  independence 
of  the  people  of  the  Philippine  Islands, 
and  that  we  must  move  toward  the  time  of 
that  independence  as  steadily  as  the  way 
can  be  cleared  and  the  foundations  thought¬ 
fully  and  permanently  laid.  In  Alaska, 
Mr.  Wilson  says,  we  are  faced  by  a  double 
duty  involving  both  the  political  and  the 
material  development  of  the  territory.  The 
full  territorial  form  of  government  should 
be  given  to  the  people  there,  and  Alaska 
as  a  storehouse  should  be  unlocked  through 
the  construction  of  a  system  of  railways  by 
the  federal  government.  Other  sugges¬ 
tions  made  in  the  message  are  that  the 
Bureau  of  Mines  ought  to  be  equipped  to 
render  more  effectual  service  in  improving 
the  conditions  of  mine  labor  and  making 
the  mines  at  once  more  productive  and 
more  safe;  that  a  fair  and  effective  em¬ 
ployers’  liability  act  should  be  provided  in 
justice  to  the  railway  employees  of  the 
country,  and  that  as  soon  as  the  conclusions 
of  the  international  conference  on  safety  at 
sea  can  be  considered,  Congress  should  ad¬ 
dress  itself  to  the  prompt  alleviation  of  the 
unsafe,  unjust  and  burdensome  conditions 
which  now  surround  the  employment  of 
sailors.  Those  who  have  attentively  ob¬ 
served  the  relations  between  President 
Wilson  and  Congress  since  the  beginning  of 
his  term  will  find  a  touch  of  humor  in  the 
closing  paragraph,  in  which  he  sets  forth 
with  what  constant  satisfaction  he  has 
availed  himself  of  the  privilege  of  putting 
his  time  and  energy  at  the  disposal  of  that 
body,  both  in  counsel  and  in  action. 


Secretary  McAdoo’s  Report. 

A  tone  of  considerable  satisfaction  at  the 
retrospect  marks  the  first  annual  report  of 
Secretary  of  the  Treasury  McAdoo.  He 
recalls  with  gratification  his  action  in  the 
early  part  of  June,  when  he  relieved  a  con¬ 
dition  of  nervousness  and  tension  in  the 
financial  community  by  announcing  his 
readiness  to  issue  any  or  all  of  the  $500,000,- 
000  emergency  currency  made  available  by 
the  Aldrich- Vreeland  act  to  such  banks  as 
needed  it,  and  his  later  action  in  offering 
to  loan  the  banks  money  to  move  the  crops. 
Of  the  $40,500,000  allotted  for  the  latter 
purpose,  by  the  way,  Mr.  McAdoo  notes 
that  only  $34,661,000  had  been  taken  out  up 
to  November  25.  Such  incidents  as  these, 
upon  which  he  has  reason  to  felicitate 
himself,  show,  he  says,  the  value  of  an 
altruistic  governmental  agency  in  the 
financial  affairs  of  the  country,  and  demon¬ 


strate  that  any  improvement  in  our  finan¬ 
cial  system  which  will  permanently  establish 
confidence  will  be  an  immense  gain.  Such  a 
result  Mr.  McAdoo  looks  for  from  the  pas¬ 
sage  of  the  pending  currency  bill.  Should 
Congress  enact  the  fundamentals  of  that 
measure,  he  says,  it  is  believed  that  perma¬ 
nent  protection  will  be  provided  against 
recurring  commercial  crises,  and  that  ade¬ 
quate  facilities  will  be  created  for  that 
legitimate  and  sound  expansion  of  credits 
so  vital  to  the  prosperity  of  the  Country. 

Regarding  the  new  tariff  law,  the  Secre¬ 
tary  says  that  it  has  not  been  in  force  a 
sufficient  length  of  time  to  make  possible  an 
accurate  estimate  of  its  ultimate  revenue- 
producing  powers.  He  estimates  that  there 
are  425,000  persons  subject  to  the  income 
tax,  and  that  approximately  150,000  corpo¬ 
rations  which  have  heretofore  been  exempt 
will  be  required  to  pay  the  tax.  He  says 
that  a  certain  amount  of  confusion  and 
inconvenience  at  the  outset  is  unavoidable 
in  administering  a  law  so  far-reaching  and 
so  complicated  in  its  operation,  but  that 
every  effort  is  being  made  by  the  depart¬ 
ment  to  interpret  and  carry  it  out  in  a 
reasonable  spirit.  The  receipts  from  the 
income  tax  are  estimated  at  $87,000,000  for 
the  current  fiscal  year  and  $105,000,000 
for  the  fiscal  year  1915.  The  receipts  from 
customs  are  expected  to  yield  $270,000, 000 
for  the  current  fiscal  year  and  $249,000,000 
for  the  following  one.  Internal  revenue 
receipts  will,  it  is  estimated,  produce 
$312,000,000  in  the  current  year  and  $315,- 
000,000  in  the  succeeding  year.  The  com¬ 
bined  receipts  from  the  three  sources 
mentioned  would  on  the  basis  of  these 
estimates  reach  the  same  total  viz 
$669,000,000. 

The  Secretary  estimates  a  surplus  of 
$34,100,000  for  the  current  fiscal  year  of 
ordinary  receipts  over  ordinary  disburse¬ 
ments,  but  a  deficit  of  $6,900,000  when 
Panama  canal  disbursements  are  taken 
into  account.  For  the  succeeding  year  he 
expects  that  the  ordinary  receipts  will  ex¬ 
ceed  the  disbursements  sufficiently  to  pay 
out  about  $26,000,000  for  the  Panama  canal. 
On  the  face  of  the  showing  made  by  the 
Appropriation  Committees  of  the  House 
and  Senate,  the  total  appropriations  for 
that  year,  including  those  for  the  Post 
Office,  will  amount  to  $1,108,681,777, 
against  which  revenues  aggregating 
$1,035,000,000  are  expected.  This  would 
seem  to  leave  an  excess  of  expenditures 
amounting  to  $73,681,777,  but  by  excluding 
$60,717,000  sinking  fund  appropriation  to 
meet  the  public  debt  and  $26,326,985  for 
the  Panama  canal,  the  latter  to  be  repaid 
from  the  sale  of  bonds,  the  committees 
calculate  that  there  will  be  a  surplus  of 
revenues  over  expenditures  amounting  to 
$13,362,207. 


Reduced  Bank  Clearings. 

As  was  to  be  expected,  bank  clearings 
for  all  leading  cities  of  the  United  States 
for  the  month  of  November  make  a  rather 
unfavorable  showing  when  contrasted  with 
the  corresponding  month  in  other  recent 
years.  The  total  for  last  month,  $13,743,- 
756,043,  indicates  a  loss  of  $1,810,000,000,  or 
11.6  per  cent.,  from  the  relatively  heavy 
sum  reported  for  October;  it  displays  a 
drop  of  9.7  per  cent,  from  November 
of  last  year,  of  1  per  cent,  from  the  like 
month  in  1911,  of  6  per  cent,  from  the 
corresponding  time  in  1909.  On  the  other 
hand,  the  exhibit  affords  favorable  contrast 
with  November,  1910,  the  gain  being  2.3 
per  cent.,  and  it  shows  an  advance  of  1.7 
per  cent,  over  the  corresponding  month  in 
1906,  as  well  as  comparatively  heavy  in¬ 
creases  over  November,  1908  and  1907.  The 
slump  from  October  at  New  York  is  12.7 
per  cent.,  and  for  the  country  outside  of 
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the  metropolis  it  is  10  per  cent.  Payments 
in  October  for  the  zone  mentioned  were 
very  near  the  record.  As  compared  with 
November  of  last  year,  the  loss  at  New 
York  is  13.9  per  cent.,  while  outside  that 
center  it  is  but  3.9  per  cent. 

Every  section  of  the  country  figures  to  a 
greater  or  lesser  extent  in  the  downward 
movement.  This  lends  color  to  the  view 
that  affairs  economic  have  quieted  down 
somewhat.  It  cannot,  however,  be  conceded 
that  present  bank  clearings  unerringly  re¬ 
flect  the  temper  of  current  business.  In 
other  words,  goods  bought,  say  at  this  in¬ 
stant,  will  not  in  all  probability  be  paid  for 
until  some  time  has  elapsed  after  the  initial 
purchase.  Beyond  cavil,  daily  transactions 
in  securities  as  well  as  the  fruits  of  pay 
rolls  are  promptly  evidenced  in  the  volume  of 
checks  passing  through  the  country’s  clear¬ 
ing  houses.  Of  course,  we  are  now  refer¬ 
ring  particularly  to  the  larger  aspects  of 
bank  clearings,  for  there  are  many  other 
factors  than  those  named  that  enter  into 
these  data.  Perhaps  the  most  pertinent 
lesson  to  be  drawn  from  the  figures  is  that 
credit  granting  is  restricted,  that  new  en¬ 
terprises  are  not  being  launched,  and  that 
speculative  operations  are  not  only  dull  but 
flat — how  flat  we  presently  shall  see. 

Of  119  cities  covered  by  our  compilation, 
sixty-five  report  losses  from  November, 
1912.  Six  of  eleven  New  England  centers 
appear  on  the  off  side,  but  it  is  noteworthy 
that  Fall  River,  New  Bedford,  Holyoke 
and  Lowell  show  up  in  the  increase  column. 
Eight  of  seventeen  cities  in  the  middle 
group  disclose  losses,  New  York,  Phila¬ 
delphia  and  Pittsburgh  being  conspicuous 
in  this  respect.  In  the  western  division, 
with  twenty-one  cities,  twelve  reflect  de¬ 
clines,  Detroit  being  a  marked  exception 
to  the  rule.  In  the  northwest  eleven  cities 
indicate  gains  and  an  equal  number  dis¬ 
play  decreases.  Five  centers  in  the  south¬ 
west  reveal  declines  and  five  manifest 
advances.  In  the  south  twenty-three  cities 
are  reported  and  fifteen  show  recessions. 
Eight  of  fifteen  cities  in  the  far  west 
return  decreases. 

New  York  City’s  total  for  November, 
$7,586,884,866,  exhibits  a  drop  of  12.7  per 
cent,  from  October;  it  shows  a  decrease  of 
nearly  14  per  cent,  from  November,  1912,  of 
6  per  cent,  from  the  like  time  in  1911,  of  2.9 
per  cent,  from  November,  1910,  and  of 
nearly  20  per  cent,  from  that  month  in  1909. 
Incidentally,  comparison  with  November, 
1908,  1906,  1905  and  1904,  reveals  losses,  but 
a  heavy  increase  is  shown  Over  November, 
1907,  directly  after  the  economic  up¬ 
heaval  of  October.  But  as  bearing  on  the 
smallness  of  the  total,  it  must  be  remem¬ 
bered  that  transactions  on  the  New  York 
Stock  Exchange,  3,766,000  shares,  were  the 
lightest  for  any  month  since  April,  1897,  and 
on  the  24th  of  the  month  trading  fell  to  the 
lowest  level  touched  since  July  3,  1888 ;  that 
is,  for  a  full  day.  This  table  depicts  in 
round  numbers  the  volume  of  bank  clear¬ 
ings  at  New  York  in  November  as  compared 
with  that  of  stock  dealings  : 


Bank 

Dec  , 

No.  shares 

Dec. . 

clear  in  f/s 

p.  ct. 

sold 

p.  ct. 

1913. 

13.9 

3,766,000 

56.7 

1912. 

.  8,819, 000,000 

6.0 

8,706,851 

74  7 

1911 

.  8,074,000.000 

3.0 

14.903,407 

65. 1 

1910. 

.  7,81.4,000,000 

16.3 

10.812,171 

80.0 

1909. 

.  9,063,000,000 

7.3 

18.739.401 

85  0 

1908. 

8.191,000,000 

*37.9 

24.879.349 

60  0 

1907. 

5,501. 000,000 

11  8 

9.647.483 

80.5 

1906 

.  8,608,000.000 

11.1 

19.411,945 

86  0 

1905. 

8,542,000,000 

9.0 

26,884,067 

88.2 

1904 

8,337.000 ,( >oo 

.. 

31 ,960,929 

Increase. 

Outside  of  New  York  bank  clearings  for 
the  month  of  November  aggregated  $6,156,- 
861,177,  a  decline  of  10  per  cent,  from 
October,  and  a  loss  of  3.9  per  cent,  from 
November,  1912,  but  a  gain  of  5.7  per  cent, 
over  the  same  month  in  1911.  The  sum 
given  has  been  outstripped  on  five  other 
occasions — in  October  and  January  of  this 
year  and  by  the  three  concluding  months 
of  1912. 


BANK  CLEARINGS  AT  137  CITIES  FOR  NOVEMBER  AND  ELEVEN  MONTHS,  1913  AND  1912. 


NOVEMBER  I  ELEVEN  MONTHS 


Clearing  houses 

1913 

1912 

1913 

1912 

Boston . 

Providence . 

Hartford . 

New  Haven . 

Worcester . 

Springfield . 

Portland . 

Fall  River . 

New  Bedford . . 

Holyoke . 

$686,399,579 

36,575,700 

20,156,604 

13,150,003 

10,452,657 

11,164,167 

8,863,145 

6,349,509 

6,099,076 

3,272,187 

3,585,195 

$754,219,720 

39,743,600 

20,159,943 

12,457,041 

10,654,018 

11,027,521 

9,536,915 

6,255,715 

5,101,260 

2,977,363 

2.152,950 

$7,438,654,766 

388,762,400 

232,378.130 

147,022,370 

125,328,363 

128,412,659 

98,792,499 

56,614,672 

51,956,304 

32,296,993 

25,779,033 

$8,252,621,109 
401,657,700 
225,052,243 
141,073,271 
123,400.050 
123,106.844 
107,432,960 
55,224,105 
48  291,697 
31,749.079 
26,887,120 

806,067,812 

875,186,036 

8,725,993,238 

9,537,096,178 

7.586.884,866 

8.819,837,426 

86,634,283,427 

91,935,245,240 

7,421,602,858 

2,558,177,854 

527,130,610 

286,846,687 

226,818,379 

134,286.820 

126,867.078 

82,794,980 

82,443,339 

76,002,750 

69,883,122 

46,234.946 

46,379.059 

28,588,400 

28,779,970 

73,282,443 

Philadelphia . 

Pittsburgh . 

679,705.421 

225,921,919 

53,679.310 

734,813,206 

234,587,930 

52,432,867 

7,763,603,748 

2,696,524,155 

580,337,098 

■26,935,331 

27,194,086 

307,005.912 

21,001,731 

22,262,269 

236,670,185 

148,881,294 

141,831,639 

88,513,542 

88,584,318 

86,083,132 

74,456,653 

50,615,870 

43,614,436 

33,163,800 

33,501,213 

80,095,258 

Scranton. . . 

13,819,496 

12,416.983 

12,091,982 

12,830,152 

Trenton . 

Reading . 

7.723,910 

7,968,941 

8,430,920 

8,507.562 

7,855,668 

6  684,268 

Wilkes-Barre . 

Erie . 

6,539,538 

4,497,015 

3,748,619 

6,402,255 

4,404,015 

4,110,304 

•2,929,600 

2,676.700 
2,861 ,203 
6,165,384 

2,960,602 

6,318,178 

Total,  Middle  . 

8,671,472.380 

9,966,507,277 

99,076.664,180 

103,751,424,535 

100,612,800 

111,277,750 
99,944,633 
97,183',  638 
55,982,709 

1,197,779,050 

1,162.746.075 

1,214,233.777 

646,111.179 

1,247,934,250 

1,042,952,947 

1,016.620,920 

659,674,205 

394,970,751 

293,577,700 

228,502.133 

153,048,304 

109,088.944 

103,664,856 

84,235,200 

70,475,818 

60,203,083 

53,719,339 

46,177,680 

34,989,999 

27,899,352 

41.297,064 

25,618,464 

20,926,626 

9,044,365 

92,141,657 

108,079,527 

55,310,427 

Indianapolis  . 

Columbus . 

33.913,601 

26,211.100 

23,098,418 

35.938.379 
27.212,600 
22,142,209 
16,540,257 

10.352.380 
9,350.980 
7,905,000 
6,486,579 
5,506,01 3 
4,986,192 
4,000,741 
3,354,255 
2,757,676 
6,831,845 
2,358,060 
1,827,892 

845,763 

395,777,027 

308,587,(100 

253,116,499 

156.517.260 

116,762.966 

112,574,514 

88,743,000 

76,621,829 

70,227.063 

59,413,090 

41,463,366 

35,188,799 

33,755,771 

29,682,681 

25,738,014 

23,168,459 

9,939,235 

14,150,158 

10,866,810 

Dayton . 

10,045,929 

6,834,000 

Youngstown . 

5,776,360 

5,733,989 

6,318,579 

3.010,464 

2.639,781 

3,041,405 

2,747,965 

2.181,228 

Mansfield . 

1,967,943 

942,441 

Total,  Western . 

514,614,682 

1,294,670,412 

532,784,391 

1,313,851,484 

143,101,210 

73,221,560 

63,538,710 

62.401.299 

19,579,000 

42,318,900 

16,361,373 

12,719,256 

7,430,322 

7,186,271 

0,898,972 

5,870,000 

4,712,722 

3,788,844 

3,389,988 

2,629,419 

3,125,350 

2,070,417 

2,432,731 

1,297,642 

1,137,585 

6,058,146.654 

14,636.588,308 

1,181,395,821 

832,214,458 

714,724,941 

480,698.208 

247,143,784 

225,307,844 

170,433,278 

158,822,877 

90,885,852 

76,627,401 

79,693,846 

79,358,032 

52,729,908 

46,449,677 

38,725,865 

34,128,371 

35,805,750 

24,618,180 

24,128,101 

16,390,217 

16,018,579 

5,724,022,000 
14,020,381,804 
1,047,990,360 
786,171,408 
659,239,793 
531,039,912 
216,460,000 
206:236,369 
159,415,980 
143,971,651 
81,816,243 
77,159,592 
68,543,313 
68,740,093 
54,558  391 
40,998,880 
34,638,531 
33.601.039 
28,118,590 
24,159,550 
19,576,190 
15,573,322 
14,185,861 

134,746,154 

76,870,907 

66,249,923 

St.  Paul . 

53,034,650 

22,012,000 

Duluth  . 

32,780.348 

16.918,008 

14,100,392 

8,273,581 

5,651,823 

0,552,240 

6,088,000 

4,474,156 

Rockford . 

Quincy,  Ill . 

Bloomhnrton . 

4,020,782 

3,372.475 

2,583,435 

3,087,603 

2.021,546 

2,93 ’,166 
1,275,529 
1,239,502 

Total,  Northwestern . 

1,762,954,632 

346,976,673 

.  1,799,053,055 

357,253,462 
249.611.473 
48,706,690 
28,792,776 
15,323,845 
8,978,441 
11,441,626 
6,619,180 
4,346,318 
3,588,700 

19,262,889,258 

3,759,778.362 

2,605,613.454 

381.209.641 

368.558.641 
159,320,517 

83,471,281 

119,988,108 

79,421,867 

45,445,147 

53,467,390 

18,332,576,872 
3,659,990,467 
2,463,407,121 
347,85  ',176 
352,092,677 
161,233,758 
76,832,104 
107,438,263 
71,301  197 
37,452,960 
34,057,562 

246,283,544 

42,528,248 

St.  Joseph . 

Wichita . 

32,725,837 

13,762,796 

8.693,288 

14,952,284 

6,930,335 

9,657,400 

0,073,800 

45,115,291 

90,915,000 

100,345,000 

947,388*000 

927,9li,000 

Total,  Southwestern . 

727,590,205 

157.754,407 

734,662,511 

172,962,076 

108,503,306 

72,522,413 

36,214,982 

55,036,780 

33,056,321 

31,403,118 

34,339.495 

21,059,599 

19,934,453 

13.755,180 

14,334,072 

11,080,415 

12,302,125 

13,476,811 

9,620,928 

11,306,456 

8,292,140 

6,793,990 

6,021,868 

2,365,608 

•2,039,232 

1,215,812 

7,656,304,41 1 
1,807,711,316 
871,124,577 
645,465,457 
377,551,323 
370,951,287 
366,960,226 
329,341,620 
249,291,555 
166,469,023 
192,334,467 
159,274,858 
156,303,4(14 
118,141,522 
96,642,618 
105.448,022 
106,336,297 
91,33O,o30 
80,078,976 
70,328,661 
50,592,952 
18,991,194 
13,299,720 
14,770,375 

7,311,656,290 
1,777,926,920 
953,506,270 
620,617,940 
392,624.765 
373,794,631 
358,506,465 
274,999,303 
263,651,344 
174,296,812 
169,339,205 
155,699,236 
136,509,663 
111.447,319 
102,593  528 
98,710,401 
95,498,006 
92,572,931 
91,882,153 
65,412,013 
40,430,814 
21,704,012 
14,622,922 
13,654,526 

New  Orleans . 

Atlanta . .  . . 

91,634 ,414 
79,708,928 
37,243,491 

Memphis . 

Washington . 

52,104,654 

32,435,618 

33,409,581 

30,996,230 

Macou . 

23,282,405 

20,412,298 

13,641,022 

16,280,729 

Jacksonville,  Fla . 

Chattanooga . 

11,059,819 

11,113,540 

12,912,408 

Wheeling,  W.  Va . 

9.476,537 

12.004,579 

7,877,344 

6,012,605 

6,095,905 

1,854,755 

1 ,722 ,000 

1.145,207 

670,169,536 

097,637.180 

6,458.739,486 

6,406,066,179 

218,738,493 

239,939,967 

109,170.198 

54,447,821 

53,058,619 

45,580,018 

32,491,687 

20,626.468 

15,958,869 

1 12,793,807 

1 1,521,366 
9,557.330 
5,390,012 
4,351,910 
3,553,441 
4,388,253 

2,400,914,466 
1,109,343,361 
606,894,215 
574,786,621 
438,602,333 
297,917,445 
201,677,146 
172,779,400 
123,486,205 
124,222,339 
100,(33,334 
51,810,260 
41,5*0,361 
35,  83,880 
32,322,517 

2,444,918.642 
1.060,246,842 
549,400,925 
546,449,221 
442,032,889 
336,370,596 
204  683,358 
177,228,775 
tl26.223.461 
119,535,468 
82,914,975 
46,410,421 
40.814,401 
36,620,514 
32,689,831 

97,667,966 

57,677,350 

54,089,786 

46,272,429 

36,  II 1 ,746 

19,647,844 

14,852,922 

9,118,451 

8,705,198 

10,182,321 

5,868,05 1 

Stockton,  Cal . 

4,364 ,358 
3,237.651 

Ogden,  Utah . 

4,352,330 

590,886,896 

623,536,356 

6,311,799,889 

6,247,140,319 

Grand  total.  United  States . 

13,743,766,043 
6,156, 86T, 177 

15,229,366,806 

6,409,529,380 

153,550,537,116 

66,916,253,689 

157.310,582.373 

65,375,337,133 

$244,344,774 

$254,328,774 

$2,627,627,214 

$2,596,677,045 

186,790,061 

185,001,245 

1,969,463.618 

1,965,329,475 

1,370,391,110 

509,684,062 

249.684,444 

226,632,902 

199.078,408 

166,513,893 

143,313,924 

209,574,750 

195.963,0  3 

1,460,2  72,3  /9 

Vancouver,  B.  C . 

47,711,848 

23,540,731 

60,815,185 

27,200,145 

,>59,088,  i  60 
227,247,000 

18,010,977 

17,498,902 

189,266,527 

20,277,789 

24,276,711 

194,977,639 

15,227,359 

18,  iiy,38i 

166, 1  /1 .503 

14.395,724 

15,225,792 

,  150,736,198 

14,811,276 

16,741,431 

169,539,450 

151,115,662 

103,757,383 

103,915,826 

9,261,521 

13,238,718 

87,619,698 

13,616,683 

13,994,192 

118,731,032 

8.628,913 

9,8"5.263 

95,365,745 

91,567.077 

80,286,248 

76,088,330 

St.  John,  N.  B . 

6,658,137 

7,214,86*2 

8.392,864 

7,767,292 

75, 1 21 ,1 64 
82,678,833 

Moose  Jaw . 

6,180,731 

7.814,744 

55, 1 42,55 1 

57,423.718 

Total,  Canada .  . 

846,846,136 

876,183,652 

8,229,649,31 1 

8.171,459,507 

Contains  other  than  clearings;  excluded  from  totals,  t  Revised.  X  New  basis,  not  Included  In  totals. 


Following  are  the  aggregates  of  clearings 
monthly  at  all  cities,  compared  with  the 
like  periods  in  four  preceding  years: 


[Six  figures  omitted.] 

1913  1912  1911  1909  1908 

Jail  . $16,083  $14,977  $14,341  $13,905  $11,260 

Feb .  13,474  12,788  12,136  11,121  8.87I 

Mar  .  13,986  14,330  13.323  12.473  9,701 


1st  q’r...  43,543  42,095  39.810  37,499  29,632 


April .  14,165  14,855  12,254  13,531  9,691 

May .  13.976  14.708  13,367  12.868  10,789 

June  .  13,682  13,619  13,691  14,007  9,753 


2d  q’r _  41,723  43,082  39,312  40,406  30,233 


July .  13,427  13,847  12,925  13,322  10,994 

Aug  ......  12,264  13.099  12,495  13.390  10.151 

Sept .  13,297  12,956  12,410  13,405  11,003 


3d  q’r _  38,988  39,902  37,830  40,117  32,148 


Oct .  15,553  17.003  13,335  15,710  11.983 

Nov .  13,743  15.228  13.891  14,620  12.849 

Dec .  15,201  14.027  15.702  14,263 


4th  q’r .  47,432  41,253  46,032  39,095 


Gd.  total  ....  172,511  158,195  164.054  131.108 


The  following  table  shows  the  returns 
for  New  York  City  by  months,  as  well 
as  the  figures  for  the  country  outside  of 
New  York : 


[Six  figures  omitted.] 

New  York  City  Outside  New  York 


1913 

1912 

1911 

1913 

1912 

1911 

Jan . 

$9,339 

$8,835 

$8,530 

$0,748 

$6,142 

$5,791 

Feb . 

7,795 

7,313 

7,290 

5,670 

6,474 

4.818 

M  ar _ 

7,886 

8,417 

7,622 

6.100 

5,916 

5,681 

1st  q’r. 

25,020 

24,565 

23,448 

18,524 

17,532 

10,290 

April  . . . 

8.056 

8,830 

6,969 

6,090 

6,028 

5,275 

May  .  .. 

7,963 

8,780 

7,958 

6,029 

6,927 

6,401 

June  . .. 

7,763 

7,961 

8,216 

5,837 

5,559 

5,404 

2d  q’r. 

23.772 

25,571 

28,142 

17,955 

17,609 

16,140 

July  .  .. 

7,344 

7,921 

7,516 

6,080 

5,920 

5,411 

Aug .... 

6,76*2 

7,486 

7,384 

5,499 

5,613 

5,111 

Sept.... 

7,456 

7,432 

7,185 

5,841 

5,522 

5,214 

3d  q’r. 

21,602 

22,839 

22,085 

17,420 

17,061 

15,738 

Oct  ..  .. 

8,693 

10,138 

7,510 

6,859 

6,863 

5,825 

Nov  . . . . 

7,587 

8,819 

8,074 

6,157 

6.408 

5,820 

Dec  .... 

.... 

8,809 

8,112 

.... 

6,892 

5,915 

4  th  q’r 

.... 

27,766 

23,696 

19,003 

17,562 

Gd.tot. 

100,743 

92,37“2 

71,603 

65,707 

Changes  in  clearings  in  August,  Septem¬ 
ber,  October  and  November,  and  for  the 
eleven  months  ending  with  the  month  last 
named,  by  sections,  are  shown  in  the  fol¬ 


lowing  table,  the  comparisons  being  with 


the  corresponding  periods 

in  1912 

Jnc., 

Inc., 

Inc., 

Dec., 

Eleven 

Aug. 

Kept.. 

Oct. 

Nov. 

m  os. 

New  England . 

*11.6 

*7.4 

*10.6 

7.8 

8.5 

Middle . 

*8.5 

1.0 

*12.4 

13.0 

4.5 

Western . 

4.4 

8.3 

5.2 

8.4 

1 5.8 

Northwestern . 

2.2 

9.9 

*.  L 

2.0 

t6.0 

Southwestern . 

.1 

6.4 

2.6 

.9 

14.7 

Southern  . 

*9.7 

9.5 

4.7 

3.9 

t.8 

Far-western . 

‘5.5 

4.0 

*1.1 

5.1 

1 1.0 

Total,  United  States 

*6.4 

2.6 

*8.5 

9.7 

2.4 

New  York  City . 

*9.6 

.8 

*14.2 

13.9 

5.7 

Outside  New  York.. 

*2.0 

5.7 

.05 

3.9 

t2.S 

Canadian . 

8.0 

4.0 

.3 

3.4 

t.7 

*  Decrease.  1  Increase. 

The  middle  group  returns  the  heaviest  ratio 


of  loss — 13  per  cent. — New  York’s  drop 
being  the  chief  contributing  factor.  The 
New  England  group  indicates  a  decrease 
of  7.8  per  cent.,  while  the  far-western  shows 
on*  of  5.1  per  cent.  The  south  reflects  a 
decline  of  3.9  percent.,  the  western  3.4  per 
cent.,  the  northwestern  2  per  cent.,  and  the 
southwestern  only  nine-tenths  of  1  per  cent. 

For  eleven  months  of  the  calendar  year 
the  total  is  $153,550,537,116,  a  decrease  of 
2.4  per  cent,  from  the  corresponding  period 
last  year.  New  York  City's  total  is  $80,- 
634,283,427,  a  loss  of  5.7  per  cent,  from  last 
year.  Outside  of  New  York  the  total  for 
eleven  months  is  $66,916,253,689,  which 
sum  represents  an  increase  of  2.3  per  cent, 
over  the  eleven  calendar  months  of  1912, 
the  ratio  of  gain  indicating  the  heaviest 
figures  of  which  there  ^  record. 

CANADIAN  BANK  CLEARINGS. 

Although  Canadian  bank  clearings  for 
the  month  of  November  reflect  a  decrease 
of  approximately  2  per  cent,  from  those  of 
October,  when  payments  were  of  large  pro¬ 
portions,  the  total  now  reported,  $846,846,- 
136,  is  the  fouith  heaviest  ever  returned  for 
the  Dominion.  As  a  general  rule,  bank 
clearings  in  Canada  expand  in  November, 
and  while  the  sum  just  given  manifests 
a  contrariwise  tendency,  the  ratio  of 
loss  is  certainly  very  light,  especially 
when  it  is  considered  that  trade  has  been 
held  in  check  by  the  generally  warm 


BRADSTREET'S,  SATURDAY,  DECEMBER  6,  1913 


weather,  and  by  the  practice  of  conserva¬ 
tism  bred  of  a  disposition  to  enjoy  a  respite 
and  to  await  better  collections.  However, 
the  main  point  is  that  payments  for  Novem¬ 
ber  have  been  exceeded  by  those  of  but 
three  prior  months,  viz.,  by  October  of  this 
year  and  by  October  and  November  of  last 
yeai .  In  weighing'  these  data  one  must  also 
realize  that  bank  clearings  in  November, 
191*2,  touched  the  peak  point,  and  yet  the 
total  for  last  month  indicates  a  descent  of 
only  9.4  per  cent.  Of  course  those  who  have 
indulged  in  highly  keyed  anticipations  may 
be  disappointed  with  the  results  shown,  but 
it  is  probable  that  more  temperate  minds 
will  deem  the  present  exhibit  a  relatively 
favorable  one.  It  is  true  that  thirteen 
cities  disclose  losses  from  November  of  last 
year,  but  on  the  other  hand  Toronto,  Win¬ 
nipeg  and  Ottawa  exhibit  increases.  Finally, 
the  total  for  November  this  year  is  the  best, 
with  one  exception,  that  ever  has  been  re¬ 
ported  for  the  month  named,  the  exception 
being  November,  1912,  as  heretofore  noted. 

I  his  table  gives  the  Canadian  figures  month 
by  month , 

[Three  figures  omitted.] 

1913  1912  1911  1910  1909 

Jan . $799,824  $074,184  $529,520  $488,229  $381,118 


$22,490,048,  an  increase  of  0.8  per  cent,  over 
October,  and  of  63  per  cent,  as  compared 
with  November  last  year. 

The  following  table  gives  the  number, 


assets  and  liabilities  of  those  failing  during  reports  (107)  renders  it 
November,  as  compared  with  the  same  thus  early  in  December  « 
month  of  preceding  years  for  twenty  years  idea  of  the  trend  of  buildi  affa£s 


Building  in  November. 

It  is  rather  early  in  this  month  for  the 
issuance  of  a  building  report  for  November, 
but  the  large  number  of  cities  sending  in  I  Per  cent,  increase  in  hogs.  The  increase 


775 

during  the  decade  by  183  per  cent.,  as 
against  40.9  per  cent,  increase  in  beeves, 
34.5  per  cent,  increase  in  sheep,  and  10.7 


possible 
a  fairly 


past: 

1913. 

1912. 


1910. 


1908.. 

1907.. 


1905. 

1904. 

1903. 

1902. 


1900 . 

1899 . 


1890 

1895 


1893. 


Number 

A  ssets 

Liabilities 

.  1,234 

$10,258,006 

$22,496,048 

.  1,103 

5,879,093 

13,771,638 

. 1,092 

8,180,553 

14,973,895 

7.121,635 

14,191.178 

.  982 

5,262,447 

10,585,900 

.  993 

8.138,573 

14.001,604 

.  1,108 

20,850,695 

32,653,269 

4,199,577 

8,587,366 

4,040,703 

8,320,268 

4,187,312 

8,610,996 

6,894,438 

12,574,690 

.  818 

3,075,651 

6,548,898 

4,460.837 

10,101,874 

.  837 

6,408,510 

13,480,524 

5,596,442 

12,544,207 

.  930 

7.086,965 

13,788,982 

.  1,058 

5,487,572 

10,394,545 

.  1.220 

13,034,018 

23,104,052 

7,905,374 

14,801,667 

7,325,193 

12,066,907 

.  1.423 

7.969,444 

15.996.199 

month  just  closed. 


to  get 
correct 
in  the 
It  is  to  be  noted  that  the 


in  cost  of  beeves  on  the  hoof  in  the  decade 
from  1899  to  1909  was  $144,980,748,  or  58.7 
per  cent. ;  of  calves,  $17,777,469,  or  245.1  per 
cent. ;  of  sheep  and  lambs,  $23,065,099,  or 


total  expenditure  at  cities  reporting  for  last  62-6  Per  cent.,  and  of  hogs,  $205,013,354,  or 


month  was  $36,514,585,  a  decrease  of  18 
per  cent,  from  October  and  of  33  per  cent, 
from  November  last  year,  with  forty-six 


73.6  per  cent.  It  is  also  shown  that  hogs 
showed  the  greatest  absolute  and  calves 
the  greatest  relative  increase  both  in  num- 
•  and  in  cost  during  the  ten  years.  This 
is  partly  explained  by  the  fact  that  the 
number  of  calves  was  only  7.4  per  cent., 
while  hogs  made  up  60.2  per  cent,  of 


showing  losses  as  compared  with  Novem¬ 
ber,  1912. 

Among  the  large  cities  showing  decreases 

from  November  a  year  ago  were  New  York  I llle  total  number  of  animals  slaughtered. 
io,ioi,874  |  (two  boroughs),  60  per  cent. ;  Chicago,  14.8  The  total  number  of  animals  slaughtered  in 
per  cent. ;  San  Francisco,  40  per  cent. ;  191)9  was  88,358,815,  and  of  this  number  the 
Boston,  75.7  percent.  ;  Kansas  City,  43  per  hogs  slaughtered  represented  60.2 percent, 
cent.  ;  Atlanta,  78  per  cent. ;  Rochester,  33  sheep  and  lambs,  16.7  percent.,  and  beeves, 


15.4  per  cent.  In  1909  the  total  number  of 
establishments  in  the  slaughtering  and 

as  a  whole  was 


Feb .  062,706 


Mar  .... 
April  ... 
May.... 
J une  ... 
July.... 

Aug .  ... 

Sept _ 

Oct .. .. 
Nov .... 
Dec  .... 


662,635 
742,985 
783,018 
729,533 
744,790 
678,249 
725,335 
863 ,664 
846,840 


000,371 

042,429 

706,894 

805,739 

756,781 

796,582 

737.872 

697,982 

860.191 

870,183 

830,237 


408,084 

522,477 

546,023 

631,974 

594,200 

015,922 

583.248 

551,050 

669,822 

771,772 

698,655 


407.858 

474,210 

489,897 

479.843 

499.153 

534.305 

484,564 

505,363 

560,339 

012,190 

574,770 


331,058 

370,392 

383,871 

402,094 

433.854 

441,959 

389,011 

415,276 

523,118 

565,532 

547,151 


For  eleven  months  of  the  calendar  year  the 
total  is  $8,229,649,311,  an  increase  of  seven- 
tenths  of  1  percent,  over  the  corresponding 
period  last  year. 


per  cent. ;  Oakland,  58  per  cent. ;  St.  Paul, 

40  per  cent.,  and  Washington,  20  per  cent. 

Important  cities  showing  gains  were  Cleve- 1  meat-packing  industry  as  a  whole 
The  record  monthly  and  quarterly  during  I  land  and  St.  Louis,  fractions  of  1  per  cent. ;  t>64l 1  the  number  of  persons  engaged  in 

is  |  Milwaukee,  4  per  cent.;  Minneapolis,  15.9 
per  cent.,  and  Philadelphia,  5.5  per  cent. 


the  eleven  months  of  this  year  and  last 
shown  in  the  following  tables: 

No.  of 

1913  failures  Assets 

January .  1,566  $8,404,342 

February  .  1,114  16,159,858 

March .  1,235  8,308,715 


the  industry,  108,716,  of  whom  89,728  were 
wage  earners;  the  capital  invested  was 


Liabilities  I 
$15,619,192 


The  record  of  building  expenditures  at  $383,249,170;  the  cost  of  materials,  $1,202,- 


leading  American  cities  reporting  monthly, 
29,802,170  I  quarterly  and  yearly  from  January,  1911, 


19,411,481 


November  and  Eleven  Months’ 
Failures. 

Failure  returns  for  November  are  a  shade 
more  favorable  than  those  for  October,  in 
that  there  were  fewer  casualties  in  the 
former  than  in  the  latter  month,  and  there 
were  also  fewer  than  in  March  as  well 
as  in  the  record  month  of  the  year, 
January,  but  the  excess  in  number  and 
in  liabilities  over  November  of  last 
and  of  recently  preceding  years  was  con¬ 
siderable,  pointing  to  the  long  continued 
strain  in  money  affairs  being  reflected  in 
increased  tension  upon  all  commercial 
enterprises.  Then,  too,  the  decrease  in 
number  from  October  was  more  apparent 
than  real,  because  there  were  fewer  busi¬ 
ness  days  in  November  than  in  October. 
In  fact,  the  failures,  taken  as  a  whole, 
seem  to  point  to  increased  tension  in  the 
matter  of  money  accommodation,  to  closer 
credit  scrutiny,  to  slower  collections,  and 
consequently  to  an  enlarged  number  of 
suspensions  of  commercial  enterprises 
poorly  supplied  with  the  sinews  of  success 
in  commercial  life.  This  is  borne  out  by 
the  evidence  of  the  large  proportion  of  those 
poorly  provided  with  capital  failing. 

There  were  1,234  failures  of  individuals, 
firms  or  corporations  during  the  month  of 
November,  a  decrease  of  1.9  per  cent,  from 
October,  but  an  increase  of  11.8  per  cent,  as 
compared  with  November  last  year,  of  12 
per  cent,  compared  with  November,  1911, 
and  of  30  per  cent,  compared  with  Novem¬ 
ber,  1910.  The  number  of  failures,  in  fact, 
is  the  largest  reported  in  November  since 
1895.  Liabilities  in  November  aggregated 


First  quarter  . 

3,915 

32,872,915 

64,832,843 

April . 

Mav . 

J  une . 

1,148 

975 

12,473,968 

7,574,645 

6,505,193 

20,404,323 

14,589,588 

14.017,313 

Second  quarter. 

3,227 

26,553,806 

49,011,224 

Six  months . 

7,142 

59,426,721 

113,844,067 

July  . 

August . 

September . 

1,065 

1,085 

1,108 

39,374,368 

13,685,660 

7,659,310 

55,253,745 

23,625,093 

16,023,840 

Third  quarter... 

3,258 

60,719,338 

94,902,678 

Nine  months  . . 

10,400 

120,146,059 

208,746.745 

827,784,  and  the  value  of  products,  $1,370,- 
568,101,  The  sum  of  $71,698,677  was  paid 
down  to  and  including  November,  1913,  I  out  in  salaries  and  wages.  The  number  of 
64,832,843  I  shows  the  ebb  and  flow  in  the  building  establishments  in  the  industry  as  a  whole 
industry  in  the  past  thirty-five  months,  as  |  increased  20  per  cent,  from  1889  to  1909. 
follows : 


October .  1,252 

November .  1,234 

No.  of 

1912  failures 

January .  1,701 

February  .  1,208 

March .  1,101 


First  quarter 


10,619,571 

10,258,006 

A ssets 
$10,766,520 
8,491,853 
9,200,649 


21,057,844 
22,496,048  I 

Liabilities 

$20,120,690 

14,904,948 

17,911,067 


Jam,  182  cities  ... 

Feb..  134  cities _ 

March,  141  cities... 


April,  140  cities. 


Second  quarter. . . 


1912 


1911 


Change, 
per  cent. 


The  number  of  wage  earners  more  than 
doubled  during  the  twenty-year  period, 


::  *54:607.238  *42:842:49!  h27:i  while  theva]ue  Of  products  increased  142.7 


78,588,240  80,470,184 


D.  2.8 


August,  142  cities. 


April. 
May  . 


Second  quarter. 


July . 

August . 

September . 

Third  quarter. . . 


4,010 

28,459,028 

52.997,305 

1,079 

6,262,121 

14,182,704 

1,111 

6,281,278 

12,852,527 

1,018 

11,327,332 

18,784,230 

3,208 

23,870,731 

45,819,461 

7,218 

52,329,769 

98,816,766 

1,073 

7,080,138 

13,533,304 

3  ,020 

5,769.827 

14,912,021 

995 

12,992,803 

25,648,368 

8,088 

25,842,768 

54,093,693 

10,306 

78,172,527 

152,910,459 

1,098 

1,103 


5,776,976 

5,879,093 


Oct.,  143  cities . 

|  Nov.,  141  cities . 

Dec.,  146  cities . 

Fourth  quarter  . . . 

T wel  ve  months  . . . 

Jan.,  145  cities . 

Feb.,  145  cities . 

M  arch,  146  cities. . . . 

First  quarter . 

April,  145  cities  .... 

May,  146  cities . 

June,  146  cities . 


13,670,937 
13,771,638  I 


October . . 

November . 

The  results  for  eleven  months  of  this 
year  compare  with  eleven  months  of  the 
fourteen  preceding  years  as  follows : 


Six  months 


Number 

1913 .  12,880 

1912 .  12,502 

1911 .  11,358 

1910: .  10.374 

1909 .  10,690 

1908 .  12,756 

1907 .  8,969 

1906 .  8,480 

1905 .  9,049 

1904 .  9,368 

1903 .  8,685 

1902 .  9,080 

1901 .  9,589 

1900 .  8,833 

1899 .  8,687 

Failures  for  eleven 


A  ssets 

$141,023,636 
89,828,596 
93,040,610 
78.439,301 
03,943,956 
157,663,308 
225,251.750 
55,299,143 
56,578,551 
71,051,292 
75,381,374 
44,187,522 
55,695,341 
50,938,945 
37,061,409 
months  of 


Liabilities 
$252,300,637 
180.353  034 
167,930,763 
163,265,451 


307,227,939 


August.  146  cities.. 
Sept.,  143  cities . 


Third  quarter. 
Nine  months. . 


October,  144  cities. 
Nov.,  107  cities . 


.  174,607,349 

171,868,315 

I. 

1.5 

.  99.561.328 

83,339,805 

I. 

19.4 

.  93.105.947 

79,960,920 

I. 

16.4 

.  94,707,643 

87,946,080 

I. 

7.6 

.  287,374,918 

251,246,805 

I. 

14.3 

.  461,982,267 

423,115,120 

I. 

9.1 

.  85,720,991 

78,407,023 

I. 

9.8 

.  81,900,934 

91,268,999 

D. 

10. ‘2 

.  67,921,024 

72,225,168 

D. 

5.9 

.  235,542,949 

241,901,190 

D. 

‘2.6 

.  697,525,216 

665,016,310 

I. 

4.8 

72.275,680 

66,746,617 

I. 

8.‘2 

69.935,837 

60.049.706 

1. 

5.8 

73,370,322 

54,315,166 

I. 

36.0 

215,581,839 

187,111,489 

I. 

15.2 

913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

$54,340,563 

$48,692,024 

r. 

11.6 

61.141,275 

51,494,295 

i. 

18.7 

81,220,557 

79,409,845 

i. 

2  .‘2 

196,702,396 

179,596,164 

i. 

9.5 

96.918,246 

103,189,722 

D. 

6.0 

88.706.252 

95,008.769 

1). 

6.6 

80,859,953 

96.958,920 

D. 

16.6 

266,484,451 

295,157,411 

D. 

9.7 

463,186,846 

474,753,575 

D. 

2.4 

75,501,375 

87,580,278 

d.  18.7  : 

63,720,880 

83,462,183 

D. 

28.6 

76,720,050 

68,680,476 

I. 

11.7 

215,942,305 

239,722,937 

D. 

10.0 

679,129,151 

714,476,512 

D. 

5.0 

63,035,385 

73,128,886 

D. 

18.8 

36,514,585 

54,452.010 

D.  33.0 

per  cent,  and  the  cost  of  materials  149.1  per 
[  cent.  Illinois  ranked  first  in  1909,  1904  and 
1899  in  the  slaughtering  of  each  of  the  kinds 
of  animals.  Kansas  ranked  second  in  1909 
in  the  slaughter  of  beeves  and  hogs,  and 
New  York  in  the  slaughter  of  calves  and 
sheep  and  lambs.  As  regards  value  of  prod- 
ering  and  meat-packing 
industry  ranks  first  in  the  United  States, 
with  the  lumber  industry  second  and  steel 
rolling  mills  third. 


During  the  month  of  November  a  low 
record  was  made  in  respect  to  the  amount 
of  new  corporate  securities  brought  upon 
the  American  financial  markets  for  the 
month.  The  total  of  bonds,  notes  and 
stocks  offered  in  November,  according  to 
the  New  \ork  Journal  of  Covmi?rce ,  was 
$87,027,000,  against  $140,082,000  in  the  cor¬ 
responding  period  last  year.  It  is  to  be 
furthermore  considered  that  the  New  York, 
New  Haven  &  Hartford  Railroad  Com¬ 
pany’s  issue  of  $45,000,000  six  months’ 
notes  and  the  $11,000,000  of  4J.<  percent, 
bonds  placed  by  the  New  York  Connecting- 
Railroad  Company  accounted  for  nearly 
two-thirds  of  the  entire  amount.  The 


ing  for  the  present  calendar  year  to  date  |  corPorati°ns  are  doing  exceedingly  little  in 

the  way  of  financing,  and  that,  as  in  the 


136,599,319 
92,419.176 
118.428,207 
109,913,257 
84,325.133 

this  year 

number  12,886,  with  liabilities  of  $252,300,- 
637,  an  increase  of  3  per  cent.'  over  last 
year  and  of  1  per  cent,  over  the  year  1908 
as  regards  number,  while  liabilities  are  40 
per  cent,  larger  than  in  1912,  though  8.7  per 
cent,  smaller  than  in  1908. 


?! I  was  *778,670,121,  a  decrease  of  7.5  per  cent. 
133,739,834  from  1912,  which  latter  year  showed  a  gain  1 
of  7  per  cent,  over  1911. 


of  the  New  Haven  notes,  operations 
are  mainly  confined  to  meeting  maturing 
obligations.  In  that  connection  it  is  to  be 
observed  that  the  November  maturities, 
which  did  not  include  any  for  the  New 
to  no  less  than  $25,- 


EDITORIAL  NOTES. 

All  sorts  of  reasons  for  the  higher  cost  of  I  Haven,  amounted 
beef  have,  been  advanced  of  late  years,  061,500,  while  in  December  bonds  and 
large  gold  production,  breaking  up  of  the  short-term  notes  for  $45,897,000  will  fall 
ranges,  higher  cost  of  stall  and  yard  feed-  |  due.  The  record  of  new  security  issues 


Nonember 


New  England. . 

Middle . 

Western . 

Northwestern. . 

Southern . 

Far-western _ 


Total,  United  States  .. 

New  York  City . 

Manhattan  and  Bronx . 
Canada . 


No. 

A  ssets 

Liabilities 

No. 

A ssets 

1913 

1918 

1918 

1912 

1912 

131 

$609,459 

$1,323,230 

130 

$501,568 

440 

3.176,852 

10  609,975 

381 

1,402,598 

208 

2,886.196 

4.108.772 

168 

1,071,353 

71 

680.541 

1, 097.U70 

58 

597,214 

282 

2,984,729 

4,418,068 

264 

2,006,593 

102 

470,229 

948,938 

98 

299,767 

1,234 

$10,258,006 

$22,496,048 

1,108 

$5,879,093 

228 

1 ,992,294 

7,444,393 

190 

819.444 

218 

1,932.6  01 

7,269,496 

175 

730,790 

192 

676,200 

1,662,558 

118 

748,310 

Liabilities 

1912 


$1,599,215 

5,195.790 

2.024,842 

844,990 

3,594,325 

512,476 


$13,771,038 

3.068,284 

3,483,845 

1,180,346 


mg,  all  being  mentioned  as  contributing  for  the  eleven  months  which  November 
causes.  It  is  interesting  to  learn  from  the  completes  also  exhibits  a  marked  decrease 
final  report  on  slaughtering  and  meat  pack-  from  the  figures  of  the  same  period  last 
ing  by  the  Census  Bureau  that  the  slaugh-  year.  The  total  from  January  1  to  No- 
ter  of  calves  has  proceeded  at  a  greater  vember  30,  1913,  is  given  by  the  same 
pace  than  that  of  either  beeves,  hogs  or  authority  as  $1,571,725,800,  compared  with 
sheep,  and  hence  what  might  be  termed  $2,091,098,500  in  the  corresponding  portion 
one  direct  permanent  cause  of  high  beef  of  1912,  a  falling  off  of  $519,372,700.  In 
pi  ices  was  the  sacrifice  of  the  young  or  im-  fact,  these  results,  in  connection  with  the 

mature  animal,  which,  occurring  yearly,  continuance  of  extremely  narrow  conditions 

has  brought  the  inevitable  result  of  a  per-  in  the  investment  mkrket,  promise  to  make 
manent  check  to  the  growth  of  the  herds,  the  showing  for  the  full  year  a  more  or  less 
The  number  of  calves  slaughtered  increased  |  lean  one. 


BRADSTREET’S,  SATURDAY.  DECEMBER  6,  1913 


Stock 

out- 

t  landing 


6120,000 
*7,500,000 
26,000,000  ) 
16,500,0001 
153.887,000 
18, 330.0(H)  I 
27,112,7001 
15,000,000  j 
5,000,000 1 
4,600,000  1 
5,000,000  1 

41.233.300) 
41,233.300  ( 
30,000,000 
30,000,000 

10.264.700 

20.553.500 

10.539.300) 
2,500,000  1 

20,237,100) 
10,198,6001 
18.000,000 
11,500,000  ) 
13.000,0001 
19,045,100 
16,750,000) 
16,750,000) 
25,000,000) 
25,000,000  1 
5,756,256  1 
8,843,990) 
30,000,000 
50,000,000  ) 
50,000,000 ) 
11,000,000) 
4,523,933  ) 
17,184,000 
45.000.000 
45,000,000 
14,000,000 
344,598,800 
40,242,400  ) 
62,937,200) 
20,000,000 ) 
40,000,000  1 
12,500,000 
108,312,600 
9,559,700 

4.531.300 
190,836,500  ) 
114,173,730) 

68.755.700 

20,000,000  i 
20,000,000 ) 
152,317,468) 
60,000.000  ) 
14,862,000 ) 
14,908,000  ) 
57,072,000 
17,990,000 
7,000,000 
10,500,000 ) 
6,000,000  5 
14,047,000 
14,823.070 
12,436,514 
15,000.000 
200,000.000 
39,701,030  ) 
33,299,050 ) 

62.795.800 
45,246,913  ) 
43,926,902  ) 

116,348,200  ) 

116.274.900) 
74,877,200 

11.256.800) 

13.556.200) 

19.542.800  ) 

20.423.300  S 

130.114.500  ) 
22,395,000) 

4,299,600 
47 ,056,300  ) 
10,000,000) 
34,235,500) 
2,000,000 ) 
31,000,000) 
8,500,000  ) 
8,500,000) 
2.5, 000,000 
99,816,500 
49,777,300) 
29.826,900) 
30,277,000 
42,503,000 
38,000,000  ) 

49.779.800) 
12,500,000 
30,815.281 
12,000,000  ) 
10,000,000) 
16,113.807 

112.378.900) 
47,892,400  > 
16,000,000) 

6,000,000 
12,000,000 
10,339,100 
13.760,000 
101,379,900 
16,476,783  ) 

14.985.200) 
60,000,000 
30,000,000 
61,500,000 

209,997,600 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  December  5 

*1%  extra.  t  Also  5%  extra,  payable  February  2, 1914.  t  Extra.  $2y%  extra.  H  $1  extra.  a  >4%  extra.  6  Shares.  c  2%  extra. 


Bonds 

out¬ 

standing 


*36.000.000 


10.082,000 


729,000 

14,000,000 


10.600,000 


6,743,000 

2,973,080 


Bate  and  date 
Last  dividend 
declared 


$3  Dec.  1. 1913 


I'd 

1 


Nov.  24, 1913 
Oct.  15,1913 
iy  Oct.  15,1913 
1*4  Nov.  15,1912 
li-2  oct.  1,1913 
1*4  Sept.  30, 1913 
2  Sept.  30, 1913 


1  =4  Jan.  2,  1914 
*2  Oct.  1,1913 
1=4  Oct.  1,1913 


3  Jan.  1,1913 
1=4  Oct.  1,  1913 
1=4  Oct.  15,  1913 
2y  June  1,1911 
3  Dec.  1,1913 
2  Jau.  2,  1914 

i  Aug.  is,  i905 
1=4  July  20, 1907 

"i=4  Sept." "15,1906 
1 *4  Aug.  2  6, 1908 
1  :i4  Oct.  21,  1913 


51 


Highest 

Highest 

and 

and 

lowest 

lowest 

1912 

1913 

217y 


Q 

Q 

y 

Q 

Q 

y 

y 

y 

y 

y 

j  &  j 
y 
y 

J  &  D 
J  &  D 

y 


14,508,000 


5,850,800 


159,613,000 

4,931,900 

17,000,000 


319,146,148 

149,982,349 

10.000,000 

343,882,779 

26,115,533 

29,668,000 

14,698,000 

26.472,000 


2 

ll4 

1 

r>4 

io'a 

1>2 

y 

1  =4 

1:,4 

1  *4 

2 
5 

iy 

"i34 

1 

75  c. 
1 

ol  y 

I'd 

2  >-2 
3*a 


Nov.  3, 
Jan.  2, 
Dec.  15, 
Dec.  1, 
Jau.  2, 
Jan.  2, 
Dec.  31. 
.Tan.  2, 
Jan.  2, 
Dec  1, 
Oct  15, 
Dec.  1 , 
Jan.  2, 


1913 

1914 
1913 

1913 

1914 
1914 

1913 

1914 
1914 
1913 
1913 

1913 

1914 


Oct  15, 1913 
Apr.  1,1913 
Oct.  15. 1913 
Oct.  1,  1913 
Oct.  15,1913 
Dec.  1 , 1913' 
Feb.  2,  1914 
Jud.  10.1914 


1  Jan.  1,1914 
3 'a  Jan.  1,1914 
3  Sept  2,  1913 

2  Sept  2,  1913 

"ill  Oct"  1, 1913 
l>a  Jan.  1,1914 
*jy  Jan.  2, 1914 


160 


22,630,000 

16,807,520 

36,764,150 

167,120,176 

37,963,000 

299,554,755 

251,189,000 

35,547,000 

68,525,000 

203,391,500 

252,000 

87,735,723 

6,749,000 

50,205,900 

28,313,000 

1,236,000 

8,247,320 


20, 793, 3(H) 
11,000,000 
25,116,000 
109,296,000 
14,458,860 
93,262,192  ) 
45,740,000) 
7.809.000) 
13,040,200) 
40.000,000 
30,000,000 
40,000,000 
30,000.000 
49,931,735  1 
51,730,971 1 
17.442,800) 
22,406,700 1 
17,762,500) 
1 1.350.0(H)  1 
8.524,683  ) 
6,674,771  1 
1 5,000, 0(H) 
30,000,000 ) 
2 1 ,000,000  ) 
3,000,000 
34,978.000 
10,700.000 
11,840,000) 
1 1,840,0001 
50,000,000 
60,608.000 
21,496,400) 
15,383.8001 
12,000.000 


57,920,000 

123,965,000 

24,950.000 

14,092,711 

20,000,000 

16.922,000 

201,810,400 


3 

3 

=4 

1*4 

1  =4 

It) 

2  Hi 

"1=4 

1 


2  Hi 

3  Hi 

1*4 

3H) 

3  Hi 
2 

2 

1=4 

2 

75c. 

2 

iy 

1  =4 

4 
1 

2 
2 

1  Hi 

1  Hi 

"iy 

tlo 

2y 

2  Hi 
1  Hi 


Aug.  15,1913 
Aug.  15,1913 
1,  1913 
1,  1913 
1,1913 

1,  1913 

2,  1914 


Dec. 
J  uly 
Oct. 
Aug. 
Jau. 


Jan.  2,  1914 
D.o,  31,1913 


Sept.  2, 
Sept.  2, 
Sept.  20, 
Aug  20, 
Aug.  20, 
Feb.  15, 
Jan.  16, 
Jan.  2, 
Jan.  2, 
Dec.  31, 
Sept.  1, 
July  21, 
Apr.  15, 
J  an.  1 , 
Dec.  31, 
Oct.  1, 
Oct.  1, 
Oct.  31, 
Dec.  15, 


1913 

1913 

1913 

1913 

1913 

1910 

1911 

1914 
1914 
1913 
1910 

1913 
1902 

1914 

1912 

1913 
1913 
1913 
1913 


12,293,000 

9,899,000 


143,548,909 


23.886,000 


Oct.  16,1913 
Dec.  22,  1913 
Dec.  20,  1913 

Jan !  "it),  191 1" 
Dec.  1,  1913 
Oct.  31, 1912 


Q 

Q 
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y 


A&O 
A  &O 
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y 

y 

y 
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y 
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92  “4 
63=e 
io4y 
77 

101  y 

10734 
160 
47  Hi 
i26y 
63=8 
120  y 
60  y 

84=4 

98 
118 

60  y 

99  Hi 
225 

7y 

34 

30  y 

177s 

43 

47  Hi 
lioy 

ioy 
69  y 
89  Hi 
91 

109**8 
203  y 
liiy 
44% 

133  Hi 
124 
79Hi 
149  'a 
324Hi 
106 

31 
94H2 
41  Hi 

48 

127  Hi 
104y 

111=4 
ioiy 
148  Hi 


60 
54  y 

98 
40Hi 

90 

91  H 

130 

11  y 

90=s 

49  y 

115 
30  =4 
75y 
90 

108=4 

45  y 

95 

160 

3 

20 

18 

9y 

30 

31=4 

103 

4y 

42 
84 
66  Hi 
102**8 
120 
io2y 
26 

my 

usy 

66 

137°e 
241  y 

ioiy 
18 
79 
25  y 
34 

105  Hi 
102  y 
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24:ia 

sy 

42  Hi 
80  y 
57 
99 
50  y 
86 
96 '4 
1 36=8 
46  7p 
129  y 
56*<b 
117 
48=4 
78  y 

94 
110 

57=8 
98  y 
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5  y 

27  . 

27=4 

12  y 

33=8 
44  y 
106*4 

13 
61 
86 
74=4 

107 
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40  y 

119  y 
116=8 

6734 
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294=4 

106  y 
23  y 
82 
32  y 

41  y 

120 

95 


103y  106 't 
loi-y  io2y 
130=41133**8 


iy  Jan.  25,1914 


2  Feb.  28, 1907 
2  Apr.  9,1907 
iy  Jan.  15,1909 
iy  Dec.  15, 1913 
fly  Dec.  1,1913 
iy  Jan.  2,1914 
2  Jan.  15, 1914 


sy 

1 

1=4 

iy 

1=4 

50c. 


207,636,000 

6,000,000 

67,825,600 

13,000,000 


Nov. 
Feb. 
Jan. 
Dec. 
Nov. 
Nov. 
co  Jan. 
2  Sept 
*1.65  Dec. 

2  y  Sept 


1913 

1913 

1914 
1913 
1913 

1913 

1914 
,1913 
1913 
1913 


iy  July  1,190' 


sy 

iy 

1=4 

iy 

1  '*4 


Jan.  15, 
Oct.  15, 
Deo.  1, 
Oct  15. 
Dec.  1, 


70,626,000 

15,617,000 

9,486,000 

18,370,000 
44,567, 00o| 
46,5  OO.OOoj 
3.282.0(H) 
34,994,000 
20,000,000 

10,875,000; 

169,406.167 

68,628,000 

30,325,300 

47,562,654 
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1913 

1913 
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1913 

1905 

1913 
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iy  Mar.  1,1900 
1  Oct  1,1913 
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1  Jan.  31,1913 
1  **4  Dec.  15,  1913 


1 

6 

5 

3 

1=4 

1 


Jan.  15,1908 
J  one  29, 1913 
July  12,1913 
Dec.  1.1913 
Jan.  2, 1914 
Nov.  2,1896 


j;&  J 
J  A  J 
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115 

18 
7=4 

40 
61=8 

41  y 

90 
19=4 
65 
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127=4 
21 
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36  y 
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33  y 
60  y 
75 
100 
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91  y 
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15*8 

17 
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20 

27 

94 

sy 

41  78 
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97 
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25 
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58 

1177s 
200 
96 
15 
74 
ll7e 
30  y 
30 

95 
90  y 

96 
112 


Adams  Express . . . 

Alaska  Gold  Mines . 

Allis-Chalmers  Mfg . 

Allis-Chalmers  Mfgpfd . 

Amalgamated  Cojiper . 

Am.  Agricultural  Clieiu . 

Am.  Agricultural  Chem.  p£d... 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  ptd . 

Am.  Brake  &  Shoe  Fndry . 

Am.  Brake  &  Shoe  Fndry  ptd 

Am.  Can . 

Am.  Can  ptd . 

Am.  Car  &  Foundry . 

Am.  Car  <!fc  Foundry  ptd . 

Am.  Cities.... . 

Am.  Cities  ptd . 

Am.  Coal  Products . 

Am.  Coal  Products  ptd . 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  ptd . 

Am.  Express . 

Am.  Hide  &  Leather . 

Am.  Hide  &  Leather  ptd . 

Am.  Ice  Securities . 

Am.  Linseed . 

Am.  Linseed  ptd.. . 

Am.  Locomotive . j. 

Am.  Locomotive  ptd . 

Am.  Malt  Corp . 

Am.  Malt  Corp.  ptd . 

Am.  Smelters  Sec.  ptd  B . 

Am.  Smelting  &  Betining . 

Am.  Smelting  &  Relining  ptd 

Am.  Snuff  . - . 

Am.  Snuff  ptd . 

Am.  Steel  Foundries . 

Am.  Sugar  Betining . 

Am.  Sugar  Refining  ptd - 

Am.  Telegraph  <fe  Cable . 

Am.  Telephone  &  Telegraph 
Am.  Tobacco . 
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91 

85=8 

88 
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25 
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8 

sy 

4y 

23 

14 
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9 
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30 

32  Hi 
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48 

38 

41 
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11*4 

18 

11 

52=4 

37  y 

44 

33 
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128 
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175 

115 

106*4 
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104 

188  y 

155 
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30 

40 

25 
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70*4 

81=4 

70 

81 
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15  y 

109  y 
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74  y 

50 
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1 15  y 

53 

36 
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25  y 
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47 
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40=4 
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86*4 

120 

100 

141  y 

120=8 

1287a 

104*4 

21  y 

16=8 

I9y 

137h 

22 

16  *4 

19=8 

12**8 

67**8 

53=8 

65**8 

45 

53y 

36 

39 

5 

99 

89  y 

90 

23 

my 

96 

.. 

116 
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95  y 
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4 
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i9y 

12  y 
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62  H 

45  7e 

48  y 

32  y 

34 

12 
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84=i 

63 

70 

16 

15 

ioy 

10  y 

6 

30 

22 

23 

13 

81 

74y 

78 

53  y 

31*4 

22  y 

28*H 

21**8 

65*H 

56 

oiy 

56 

78*4 

67 

77  y 

76 

55  *- 

28 

49  n 

29  7e 

108=4 

102*t 

104  y 

90=4 

18 

liy 

11  y 

7 

40 

30 

35 

16 

495 

450 

500 

470 

185=4 

1557> 

1 68**1 

141*4 

225 

1567t 

235 

195 

118 

105y 

liey 

iooy 

64  H 

43  y 

43  H 

30 

NAME  OF  COMPANY 


Am.  Woolen . 

Am.  Woolen  ptd . 

Am.  Writing  Paper  ptd. 


Assets  Realization . 

Asso.  Merchants’  1st  ptd  . 
Atch.,  Top.  &  Santa  Fe . . . 
Arch.,  Top.  &  Santa  Fe  pf 
Atlantic  Coast  Line . 

Baldwin  Locomotive . 


Baltimore  &  Ohio . 

Baltimore  &  Ohio  ptd . 

Bethlehem  Steel . . 

Bethlehem  Steel  ptd . 

Brooklyn  Rapid  Transit . 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  By.  Sec — 

Buff.,  Rocli.  &  Pitts . 

Buff.,  Roch.  &  Pitts,  ptd . 

Butterick . 

California  Petroleum . 

California  Petroleum  pfd - 

Canada  Southern . 

Canadian  Pacific . 

Central  Leather . 

Central  Leather  pfd . 

Chesapeake  &  Ohio . 

Chic.  Great  Western . 

Chic.  Great  Western  pfd.--'-. 

Chic.,  Mil.  &  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pfd.... 
Chic.,  Rock  Island  &  Pacific. 
Chic.,  St.  P.,  Minn.  <fc  Omaha 
Chic., St.P., Minn.  &  Oroaliap' 

Chic.  &  Alton  . . 

Chic.  &  Alton  pfd . 

Chic.  &  Northwestern . 

Cliic.  &  Northwestern  ptd  . . . 

Chino  Copper . 

'  ?ve.  Cin.,  Chic.  &  St.  L  . . . 
Cleve.  Cin.,  Chic.  <fc  St.  L.  p 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  &  Iron  pfd _ 

Colorado  &  Southern . 

Colorado  <fe  Southern  1st  pfd. 
Colorado  &  Southern  2d  pfd  . 

Consolidation  Coal . 

Consolidated  Gas . 

Corn  Products  Refining . 

Corn  Products  Refining  pfd.. 
Delaware,  Lack.  &  Western 

Delaware  &  Hudson . 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd  . . . 
Detroit  United  Railway.... 

Distillers  Securities . 

Dul.,  South  Shore  &  Atl _ 


Erie. 


Fed.  Mining  &  Smelting  pfd 

General  Chemical . 

General  Chemical  pfd.. 

General  Electric . 

General  Motors . 

General  Motors  pfd _ 

Goodrich  B.  F . 

Goodrich  B.  F.  pfd . 

Granby  Consol . 

Great  Northern  pfd _ 


Homestake  Mining  . 
Illinois  Central. . 


International  Agricultural . 
International  Agricultural  p 
InternTHarv’erof  N.  J . 


Intern’l  Harv’er  Corp . 

Intern’!  Harv'er  Corp.  ptd . 


International  Paper . 

International  Paper  pfd . 
International  Steam  Pump. 
International  Steam  Pi 
Iowa  Central . 


Kansas  City  Southern . 

Kansas  City  Southern  pfd 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . 

Laclede  Gas . 

Lake  Erie  &  Western _ 

Lake  Erie  <fc  Western  pfd . . . 

Lake  Shore . 

Lehigh  Valley . 

Liggett  &  Myers . 


Long  Island .... 
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O 

6 

55 

•3 

5 

19*8 

19  78 

2'i 

19  7e 

•ii 

21*4 

20**8 

2  6  **8  2 

8 

8 

8 

41  y 

41**8 

41**8  4 

68=4 

69*8 

71  y 

69y 

fiy 

72 

70=4 

71  y  7 

43y 

43  y 

49  Hi 

90 

90 

90 

.. 

23 

24 

24 

24 

24 

-- 

-- 

7iy 

74  y 

74y 

- 

-* 

*• 

25**8 

2*0  *4 

28 

20*4 

27  7a 

27**4 

26*8 

26  y  2 

80 14 

87**8 

88  y 

87  y 

88  y 

88*4 

87  y 

87  y  8 

43 

43'e 

437e 

43*4 

437s 

44 

43**4 

44  4 

,12y 

12  y 

12  y 

. . 

*• 

36 

36 

36 

*■ 

-- 

II  t 

- 

38 

38 

38 

.. 

*■ 

*• 

** 

*  ’ 

** 

lii 

111 

114 

4 

4 

4Hi 

4y 

4y 

- 

** 

*  * 

•• 

22 

22 

22 

'* 

IOV4 

10 

10*4 

30 

29 

30 

30=4 

30 14 

30=4 

30=4 

30**8 

30=4 

97  y 

97*4 

97 

97 

97 

-* 

** 

62=8 

62  y 

63=8 

62  7s 

63®8, 

03**8 

62*4 

62=4 

99 

98  Hi 

98=8 

99 

98  y 

98  y 

164*4 

164*4 

165 

105 

105 

165 

164*', 

164=4  1 

*’ 

25  y 

25  y 

25  y 

26 

26 

26 

105**8 

105**8 

100  l4 

106*4 

100 14 

100 

105=4 

106 

H2y 

H2y 

n-jy* 

118=4 

119*8 

i2oy 

119=8 

120  y 

m 

i2oy 

120=8*  1 

232y4 

233 

230  Hi 

234 

236  y 

240 

237 

237  2 

102 

102 

•• 

103 

102*4 

102*4 

75=4 

7534 

14  y 

i4  y 

liy 

- 

34  =e 

95 

33  y 

33  y 

34  78 

33=8 

34% 

35 

.. 

40 

40 

40 

-- 

-- 

92 

92**8 

93*4 

92*8 

93*4 

93=4 

93  y 

93  y 

97*4 

97*4 

n"9 

119 

ii7y 

ii7y 

•  • 

•- 

-- 

lii) 

40 

40 

40 

105 

u  5 

105  1 

92**8 

92=8 

93*8 

93 

93y 

93*8 

93*s 

93*8 

81 

81 

81 

81 

81 

30=8 

30 

SO 

68*4 

69 

69**4 

69 

69=4 

87=4 

.. 

87 

87 

87  y 

87*8 

87  7s' 

88**8 

87=4 

17  y 

17=8 

18 

17=4 

17=4 

17 

17 

17 

49 

49=8 

51 

50Hi 

51 

5iy 

51  Hj 

51  *« 

223  Hi 

223=4 

226 

224 

220 

226 

2 ‘25 

225  Le  2 

24*4 

24  y 

24=4 

24  y 

24=4 

25 

24=8 

24  r*8 

947s 

94  y 

94  Hi 

94*4 

94*4 

94*4 

57 

57 

57=4 

5034 

57=4 

58*4 

57y 

57=4 

11  y 

ny 

liy 

11**8 

11**8 

11**8 

28 

28  y 

28**8 

28**s 

28**8 

28=4 

28**8 

28**4 

98y 

98=8 

99=8 

98**4 

99  y 

100 

99  y 

100 

-- 

-- 

- 

-- 

-• 

9=8 

9=8 

9=8 

123  y 

123  y 

1257a 

1 25  7e 

12578 

126 

i25y 

126 

37  Hi 

37=8 

39 

38 

39 

39 

38=8 

39 

35 

35 

38 

37 

98 

61*4 

0  l  *4 

61*4 

27=4 

27  7a 

27  7s 

27  y 

27  7e 

28**8 

28 

28*« 

•- 

-- 

-- 

-- 

28 

28 

•is 

126*4 

126*4 

127 

i26y 

127 

127 

127 

127 

y  Hi 

9‘- 

9y 

9**8 

9**8 

9**8 

- 

-- 

151  *4 

151*4 

151*4 

** 

-• 

18 

18 

18 

.. 

.. 

.. 

.. 

28 

28 

28 

-- 

** 

•* 

16  *H 

105a 

17*4 

ley 

17*4 

17*4 

17 

17*4 

9 

9 

- 

-- 

*• 

- 

- 

267 

27  =p 

28H 

27=4 

28**8 

28  H 

28*4 

28*4 

41  = 

42*H 

44* 

42  3< 

44 

44 

43  y 

4.1  y 

35 

35 

36  *• 

35*- 

36  y 

36 

36 

90 

11 

11 

11 

.. 

.. 

.. 

138 

138 

139 

139 

139 

139'- 

139 

i39y 

36*) 

36  H 

36 

36 

30 

.. 

.. 

75 

75 

75 

16*- 

17 

16  = 

17 

16  *- 

16*- 

iey 

77*- 

78  y 

79*- 

78  *< 

78  7e 

79 

78= 

78=4 

123* 

K  123H 

124* 

123 

124*4 

124= 

124*- 

12478 

3]  3 

31=4 

32= 

31  = 

32  5e 

1  33 

32*- 

32=4 

46 

40 

40  3 

40 

46**i 

46* 

46  H 

40 ‘4 

1 18 

1 18 

120 

126 

120 

uiu 

120 

120 

106* 

108 

106*- 

108 

108 

1077 

108 

14 

14 

14 

14 

14 

14* 

8  13* 

14*8 

14 

14 

14* 

14 

14*4 

14= 

4  14* 

14*4 

57* 

2  58* 

58  7 

8  57  = 

4  5834 

60= 

8  58= 

59  Hi 

Fri.,  Pec.  5 


77e 


20  y 
778 
42*4 
70 


26  *8 
87=8 
437s 


64  y 


101  y 


4=4 

16 


8 


147=8 

112 


102 


3y 

9 


16 


24  7e 
57*4 


149 


102 


3y 

9 


16 


24=8 
56  y 


147*4 


102 

3y 

9 


20=4 
77s 
42  y 
70=8 


26=4 
88 
43  7s 


64  y 


30 

97=4 


62*4 

98 

164 


120 
239  y 


16 


2478 

57*4 


148=8 


102 


9 

34  7i 


24*4 

567s 


149:*b 

lioy 


14=4 
34 ‘*8 
30  y 

93 
98  y 


92=4 

81 

29=8 

88  y 


18 

52 


25 

56=4 

ny 

99=4 


14=4 

34*4 

30 

92=4 

98  y 


30 

97=4 


62y 

98 

165 


120**8 

241 


14=4 

34*4 

so  y 

93 

98  y 


105 y  105 y 

92=4  92=4 


81 
29  y 

87=4 


177s 

51**8 

224**8 

24=4 

56  y 

11**8 

99 


81 

29=8 

88 


18 

52 

225  *8 
24=4 

56  y 

11**8 

99=4 


37=4 


102 


9 

34*4 


24 

soy 


148H 


111) 


102 


24 

5U7e 


149 


110*4 


9=8 


37=4 


9<< 


37*>. 


9**8 


28 

43=8 


36**8 

ie  y 

78y 

124=4 

33 

46*4 


108=b 

14=8 

i5y 

61 


i3y 
8=4 
33  y 

ie 


66  y 

30 

ooy 


1487, 


27=4 
43  y 


36 

16*4 

78  y 

124**8 
32=4 
46  *4 


108 

14*4 

14=8 

587s 


13  y 

sy 
33  y 

its 


sey 

30 

96*8 


148**8 


27  7s 
43y 


36 

i(5‘4 

78  y 

124  y 
32  7s 
46*4 


108 
11=8 
15*8 
60  7h 


13y 
8=4 
33  y 

16 


66  y 


30 

90  y 


i48y 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  December  5 

tenpin  *  Dtnnlr  L  r,  ..  .  .  . . 


Stock 

out¬ 

standing 


$8,000,000 

0,000,000 

2,000.000 

72,000,000 

41.380.400 
50,000,000 
60,000, 000 
15,000,000 

40.284.600 
8.724.085 

25.206.800  ( 

12.603.400  i 

16.370.200  ( 
5,917,500  > 

63.300.300  ) 
13,000,000  i 
83,251,085 
16,000,000 
29.236,000  > 
24,804)500  j 

15.591.800 
8,546,600 

20.655.400 

24.367.600 
28,831,000  ) 

120,360,366  S 
9,996;970 

27.436.800 

10,000,000 

222.729.300 
14,000,000) 

5,000,000  > 
1 1,000,000  ) 
7,000,000  ) 

10,000,000  i 

180,017,000 

58,113,982 

19,947,000 

16.000,000 

103.469.300  ) 

22.991.700  i 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  S 
489,597,500 
35,000,000 

7.760.300 

1.767.200 
45,238,000 
37,173.000 
27,476;000 

28.104.600 
27,071,800 
69,740,585 
12,500,000 
12,500,000 
25,000,000 

120,000,000 

5.708.700 

4.291.300 


13,500,000 ) 
13,500,000) 
14,505,470 
70,000,000  ) 
28,000,000  > 
42,1 100,000  ) 
27,191,000 
25,000,000 
90,888,202 
49,947,450 
10,000,000 
10,351,400 
10,908,300 
10,000,000 
9,257,000 
29,000,000 
5,000,000 
16,000,000  f 
8,399,000  | 
16,500,000  ( 
20,000,000  S 
37,019,400) 
23,894,100  S 
40,000,000 
8,000,000 
10,000,000  ) 
6,700,000  ( 
272,672,405 
120,000,000 ) 
60,000,000  > 
5,670,200  ) 
4,600,000 
6,691,500 
30,000,000  ) 
12,650,000 ) 
5,000,000 
30,000,000 

3.984.800 
38,763,810 
16,590,000 
10,000,000  ) 
10,000,000  ) 
20.100,000 ) 

3,000,000  ( 
8,500,000 
4,800,000 
16,000,000  ) 
11,000.000  ) 
216,633,-00  > 

99.543.500  ( 

10.847.500 
5,000,000 

14.427.500 
10,615,900 
20,400, OO0  ) 
16,000,000) 
12,106,300  ) 
12,106,300  j 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5,918,800) 

3.945.800  ) 
36,000,000  ) 
57,569,500$ 

508,302,500 ) 
360,281,100) 
15,836,800 
27,984,400 ) 
20,000,000  ( 
9,073,680 
2,000,000  ) 
1,000,000  ) 

53.200.213  ) 

39.200.213  { 

23.967.400 
49,429,230) 
10,000,000) 
99,817,100 
35,194,837  ) 

3,998,700  i 
20,000,000  ) 
4,986,900/ 

1 1.993.500  S 

16.146.400 
50,000.000 ) 
15,000,000  ) 


'  Ronds 
out¬ 
standing 


$137,627,500 


40,760,000 

'  6.805'dSo 
58,000 

64,215,000 

21,135,000 

76,300,300 

162,896,500 

16.122,000 


Rate  and  date 
last  dividend 
declared 


135,549,915 

43,924',  606 
3,000,000 
346,028,225 

28,880,000 

12,550,000 

205,454,450 

26,650,000 

18,171,000 

15,497,000 

106,362,500 


1  % 
1% 
3  3 
1*4 
1 

1  % 
1*4 
13) 
50c. 
33j 
33) 
2  3) 
2  3) 

2 

23) 
33) 
1  % 
1  % 
3 
1  % 
34 
1  % 
2 


Jan. 

Feb. 

Aug. 

Jan. 

Jan. 

Oct. 

Dec. 


Oct.  15, 


Aug. 
Jan.  1 
Nov.  1 
J  uly 


Feb  10, 

§87  3c.  Dec  31, 
2  Nov.  1, 
13)  Dec.  22, 
13  Oct.  15. 
4 

23) 

2  3) 


11,668,000 

191,365,500 


41,664,000 
232,836  300 
45,250  000 


21,160,000 

59,204,600 

19,337,000 


36,250,000 


6,901,000 

2,977,000 

99,394,000 

14,272,000 


10,775,000 


1 

13) 

2 

13) 

3) 

13) 

1 

13) 
13, 
1  % 
30c. 
13) 

'l  3a 
13) 
2 

23) 

1% 
1 34 

13, 

13 

ll4 

1  34 
1 

1 34 

13) 

2  . 


Mar.  1 , 

Sept.  2, 

Sept.  2, 

Oct.'Te,  1911 


Aug.  4, 191 
Jan.  2,1914 
Jan.  1, 1914 
Dec.  19,1913 
Nov.  19,1913 
Jan.  2, 1914 
Dec.  15,1912 
Nov.  1,  1913 
Dec.  20,1902 
Dec.  1, 1899 


Oct.  15  1913 
Nov.  29, 19  J  _ 
Nov.  25, 1913 
Oct.  1,  1913 
Oct.  1.1913 
Feb.  2, 1914 
Oct.  25,191  ' 
Oct.  25,1913 

Oct."  25, 191 
July  8,1913 
Aug.  30, 1904 
Nov.  19,191 
Sept.  30,1913 
Nov.  15, 1913 


3)  June  1,1903 


11,295,000 


180,135,492 


53,458,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


2 

134 

373)C 

2 

1 

1 


May  20,1913 
Dec.  20, 191 
Dec.  31,1913 
Nov.  13. 1913 
Dec.  il,  1913 
JaD.  8, 1914 


134  Jan.  1,1914 


1 

1*4 

1  34 

13) 

1 34 

13) 

"i 

l 

13) 


Nov.  1,  1905 
Feb.  15,1913 
Dec.  15,1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15,  1908 


May 

Dec. 

Apr. 


1, 1913 
1.1905 
1, 1913 


Oct.  15,1913 


1 

134 

1  34 

13, 

1 34 

13) 

23) 

2 
2 

23) 


Nov.  15, 1913 
Nov.  15,1913 
Jan.  1,1914 
1, 1910 

1.  1913 

2,  1914 


Sept. 

Oct. 

Jan. 


Oct.  30,1913 
Oct.  1, 1913 
Aug.  1,1913 
Apr.  15, 1913 


6.800,000 

13 

1,000.000 

75c. 

14,000,000 

13 

54,9523)11 

43,326,000 

28,027,000 

i 

19,503,000 

1  **2 
1 34 

1 

134 

3,777,000 

‘i 

201,821,480 

2*2 

2 

Dec.  1,1913 
Dec.  20.1913 
Dec.  31,1913 


Oct.  16,1911 
Jan.  2, 1914 
2, 1911 
1.  1914 
1, 1914 


Jan. 
J  a)>. 
Jan. 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

17.500,000 

620,501,377 


13.500,000 

5,219,000 


117,295,923 


48.718,000 

32,602,000 

19.476,000 

15,000,000 

37,934.000 


1 

1 34 
2 

1  34 

123 

1 

1 

3 

i% 

13, 

1 

13) 

13) 

2 

13, 

134 

75c. 

13) 

2 

*5 

1 

f21 


Oct.  15,  1912 
Jan.  2, 1914 
Oct.  1,1913 
Nov.  1,  1913 
Dec.  1,1913 
Nov.  1. 1913 
Dec.  1,1913 


Jan.  2, 1907 
Dec.  2,1907 
Oct.  15, 1913 
May  15, 1912 


Oct.  15, 1913 
Nov.  1,  1913 
July  1,1903 
Oct.  1,1907 
Oct,  31,1913 
Oct.  31,  1913 
Dec.  30, 1913 
Nov.  29, 1913 
Dec  31,1913 
Feb.  15.  1913 
Oct.  15,1913 
Oct.  1, 1907 
July  20, 1903 
Nov.  20, 1913 


July  15,  1913 


% 

1 

134 


13) 

l3. 


Oct.  19,  1912 
Oct.  15,1913 
Oct.  30,1913 
Oct.  15,1913 


Dec. 

Jan. 


1. 1913 

2. 1914 


- 1 

Dividend 

period 

Sigtiest 

and 

lowest 

191$ 

Highest 

and 

loroest 

1913 

471 

s  36 

39’ 

e  21 

Q 

105 

»  102 

3  105 

89 

Q 

92  3 

)  90 

95 

84 

F  &  A 

170 

138 

142> 

4  1263 

Q 

92 1 

4  75 

87 

75% 

Q 

71 

66 

69 

63*2 

y 

138’ 

4  128 

3  133 

125  3 

Q 

88 

69 

76’ 

Q 

901 

)  62- 

4  78 

4  413 

Q 

301 

4  23 

%  26' 

a  20% 

A  &  0 

isi)- 

)  129 

142' 

4  1153 

A  &  O 

158 

146 

150 

131 

27l 

2  18 

v  23* 

4  12 

J  &  J 

57 

40 

47 

30 

M  &  N 

31-7 

8  25 

2  29* 

8  18% 

66 

57’ 

3  64 3 

4  52 

J  &  J 

473 

35 

43" 

8  24  3 

F  <fc  A 

180 

160' 

4  170 

132  3 

Q 

161 

114 

130 

104 

Q 

131 

122 

124  7 

s  116 

Q 

26 

12 1 

4  19* 

a  9 

y 

95  t 

88 

92* 

74  3 

Q 

68i 

51' 

*  56* 

43 

Q 

1107 

105' 

2  107 3 

101 

F  &  A 

71 

62 

8  59 

343 

36  7 

26; 

8  27' 

9 

Q 

24  S 

18' 

4  20 

13 

Q 

395 

305 

362 

275 

Q 

85 

50 

82' 

Q 

1211- 

106' 

8  1093 

933 

Annual 

61k 

53 

63* 

51 

M  &  S 
M  &  S 

103 

90 

102' 

85 

a  102 

102 

23 

18 

10 

8 

A  &  O 

50 

32 

25 

25 

« 

142  3 

126 

129  7 

75 

Q 

413 

29' 

s  33 7 

25  *8 

933 

83' 

87' 

86  3 

Q 

55 

43i 

47' 

40 

Q 

1193 

1073 

1  1  A  U 

98 

Q 

92 

88 

87 

80*4 

Q 

87% 

74' 

81'. 

60 

Q 

79  3 

56 

753 

60 

Q 

1313 

115 

122" 

1013 

3  3 

1 

3 ' 

2 

38 

28-' 

31'. 

45 

46 

22 

Q 

1013 

98 

96', 

82 

Q 

1263 

1 197 

1233 

Q 

122  3 

103 

12934 

104 

Q 

2153 

167 

200 

150 

Q 

118 

1073 

116', 

103 

Q 

1113 

100 

99% 

85 

Q 

1113 

98', 

104 

82  3 

Q 

117 

108' 

105 

100 

273 

16' 

24% 

14  3 

Q 

1003 

77 

95 

73 

Q 

170 

1 66 

157 

155 

Q 

40% 

283 

36 

183 

Q 

105 

96 

102 

88  3 

Q 

120% 

1063 

118 

1073 

Q 

175 

158  3 

165 

149 

83. 

3 

4% 

1% 

123 

33 

8 

3 

403 

273 

35 

22*4 

Q 

105 

983 

100 

903 

Q 

24% 

16 

22 

Q 

179  3 

148% 

171 

151% 

Q 

933 

873 

92  3 

82  3 

Q 

1013 

92 

95 

84 

35% 

153 

28% 

17 

Q 

93% 

64  3 

92  3 

72 

30  3 

22% 

24% 

1  1  ;>8 

Q 

59% 

4  2  *4 

443 

173 

Q 

126 

125  3 

Q 

107 

1 00 

101 

89  3 

92  3 

14 

Q 

1033 

99  3 

100 

34 

65 

50 

293 

173 

193 

23 

Q 

693 

58  3 

59 

13 

43:{4 

263 

29 

5*2 

Q 

57 

47 

54*2 

30 

40% 

293 

35  *2 

20% 

Q 

80% 

68  3 

75 

57 

273 

18 

20  34 

143 

56  4 

44*4 

49% 

38 

Q 

221 

140 

213  3 

1543 

Q 

1243 

121 

124  3 

116 

Q 

59  34 

39*4 

45*2 

23 

Q 

105 

90 

98 

88 

Q 

115^ 

103  3 

no 

83 

32 

26  3 

28% 

19% 

A  '&  O 

86  7e 

68  3 

813 

72 

A  &  O 

86 

82 

72  3 

72  3 

*  .. 

36 

1  6  *4 

40*2 

31% 

Q 

66 

53 

67 

52  3 

493 

30 

36 

153 

Q 

98% 

903 

93  3 

64  *2 

Q 

473 

34  3 

39  3 

263 

Q 

130% 

81 

126 

89 

973 

89 

97 

93 

263 

20*35 

22% 

103 

493 

33*12 

43% 

27% 

16,3e 

10  3 

13 

7% 

Q 

36 

28 

293 

15  3 

Q 

m% 

L03 

109 

101  % 

Q 

145 

.403 

145 

135 

Q 

1153 

95 

99  3 

78 

Q 

1153 

il 

1133 

104 

17% 

4,i8 

73 

4 

Q 

673 

35  *s 

413 

18  3 

Q 

1763 

50y4 

1623 

.373 

A  &  O 

96't2 

88  3 

93  3 

793 

Q 

643 

47 

50  3 

40  3 

Q 

109 

04 

102% 

96 

Q 

.023 

97 

L01 

87 

Q  1 

.08% 

02  3 

L053 

96 

39% 

28 

35  3 

16 

J  &  J 

69% 

57 

63*2 

30 

Q 

22  3 

13 

163 

9  3 

y 

64  *2 

47% 

57 

43 

M  &  N 

00  3 

62*13 

66 

40  3 

573 

26 

44 

25 

05% 

95 

97 

803 

Q 

863 

67 

77 

493 

Q 

3% 

1% 

1  7 8 

*2  1 

Q 

10*12 

3 

4 

3  I 

Q 

67% 

45  3 

69  3 

51 

Q 

16  1 

05  ‘e 

093 

97%  1 

Q 

803 

58  *4 

69  % 

49%  1 

Q 

17  1 

07  3 

103  : 

02  3  l 

Q 

67  3 

52  3 

60% 

39%  l 

573 

403 

43% 

22  \ 

Q  : 

22%  1 

14% 

14 

93  \ 

90 

53  3 

54 

37  \ 

273 

14% 

213 

113  \ 

y 

873 

70 

90 

49  \ 

9  3 

33 

6 

2  V 

22% 

12% 

17% 

6%  V 

j  &  j  i 

51  1 

15  j 

25 

863  A 

-• 

64  3 

45 

46 

32  V 

Scrip.  t  Stook.  t  On  account  back  dividends.  $  50  cents  extra. 


Q 

•J 

Q 

Q 


Q 

y 


81 
86 
893) 
130 
1134 
363) 
173) 
62  3) 
1173) 
116% 


NAME  OF  COMPANY 


673) 

72 

663 

1147s 

4 

11 
6 
48 
92  3) 
113 


65 
75  3) 
793, 
11934 
8 

283) 
14 
58  3) 
112 
1153) 


Loose-Wiles  Biscuit . 

Loose- Wiles  Biscuit  1st  pfd  . . . 
Loose-Wiles  Biscuit  2d  pfd. . 
Louisville  &  Nashville 

Mackay  Conipauies . 

Mackay  Companies  pfd... 

Manhattan  Railway . 

May  Department  Stores . 

Mexican  Petroleum . 

Miami  Copper . 

Minn.,  St.  P.  &  S.  8.  Marie 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 

Minn.  &  St.  Louis . 

Minn.  &  St.  Louis  pfd . 

Missouri,  Kansas  &  Texas 
Missouri,  Kansas  &  Texas  pfd 
Missouri  Pacific 
Nashville,  Chat.  &  St.  Louis” 

Nat.  Biscuit . 

Nat.  Biscuit  pfd . IIIIIIIIII 

Nat.  Enameling  &  Stamp  . 
Nat.  Enameling  &  Stamp,  pfd 

Nat.  Lead . . 

Nat.  Lead  pfd . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  pfd 

N  evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake . 

N.  Y.  Central  &  Hudson  River 
N.  Y„  Chic.  &  St.  L.. 

N.  Y.,  Chic.  &  St.  L.  1st  pfd.. 
N.  Y„  Chic.  &  St.  L.  2d  pfd. . . . 

N.  Y.  Dock . . 

N.  Y.  Dock  pfd . . . 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western . 

N.  Y.  State  Railways _ 

Norfolk  Southern  . 

Norfolk  &  Western . 

Norfolk  &  Western  pfd . 

North  American . 

Northern  Ohio  Trac.  &  Light 

Northern  Pacific . 

Ontario  Mining . 

Pacific  Mail . 

Pacific  Tel.  &  Tel 
Pacific  Tel.  <fc  Tel.  pfd  .II.. 
Pennsylvania  R.  R 
People’s  Gas  Light  &  Coke..]! 
P.  Lorillard . 

P.  Lorillard  pfd . I .. 1 1 1 1 1 1 

Philadelphia  Company 
Pitts.,  Cine.,  Chic.  &  St.  L 
Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . _ 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car . 

Pressed  Steel  Car  pfd.... 

Public  Service  Corp.  of  N.  j 

Pullman . 

Quicksilver . . . 

Q. uicksil  ver  pfd . ”  " 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper 

Reading . 

Reading  1st  pfd . 

Reading  2d  pfd . 

Republic  Iron  &  Steel  . 
Republic  Iron  &  Steel  pfd 

Rock  Island . . . 

Rock  I sland  pfd . ..." 

Rome,  Watertown  &  Ogdens 
Rubber  Goods  Mfg  pfd 
Rumely  (M.) . 

Ruraely  (M.)  pfd . 

Rutland  pfd . 

St.  Louis  &  San  Francisco . 

St.  L.  &  San  Francisco  1st  pfd. 
St.  L.  &  San  Francisco  2d  pfd. 
St.  L.  &  S.  F.,C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . 

Seaboard  Air  Line  pfd . 

Sears-Roebuck . . 

Sears- Roebuck  pfd  . 
Sloss-Shelfield  Steel  &  Iron 


Sal.,  Nov.  29 


12 

12 

12 

15  3 

15  3 

15  3 

96 

96 

96 

76 


106  3 


109 


37-3) 


18 

160 


137s 


14 


172 


53  3 
58  3) 
53% 
107  7e 

334 

13 

7 

403) 
81  3 
109 


.  S.  Express . 1 . 

.  S.  Industrial  Alepliol  . 


873 
21  >8 


173) 
67  3 
28% 


1043) 


19% 
24 7( 


7634 


106  3) 


1083 


45 

2134 


19  7( 
25 


87 


18 

159 


1334 


14 


172 


87 

213, 


17  3) 
663) 
283s 


104  3 


151% 

82 ‘8 


,  Reduction  &  Ref.  pfd. 


Western  Maryland  pfd . 

Western  Union  Telegraph _ 

Westinghou.se  Elec.  &  Mfg _ 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  <fc  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd  ,| 

Wisconsin  Central . 

Wool  worth  (F.  W. ) . 

Woolworth  (F.  W.)  pfd . . 


1513, 

82 


51 


53 

99 

557s 

104% 

4734 


9034 


50 


53 
97  'e 
55  3 
1 04 34 
47% 


90 


853) 


76  7i 


106  3 


108  3 


873 


Mon. ,  Dec.  1 


1303) 
78  3) 
65 


25  3, 


119 

1163, 

107s 

44 


12 

15% 

280 

95  3) 


18 

159  7< 


1334 


14 


73 


1063, 
23) 
23  3) 
22% 

1087a 

118 


187b 


243< 

95 

1523) 


23 

17’ 

1603, 


19  % 
793 
14 ‘8 


172 


17  3) 
67 3 
28% 


104  3 


1513) 
82  3) 


51 


53 
983) 
55  3, 
104;<4 

473< 


90% 


853. 


44 

1713 


873) 

74% 


130 

78 

65 


24  3 


11834 

11634 

103, 

44 


12 

153 

280 

95  3) 


77  3, 


10534 
23) 
23  >4 

22  ss 

108 -'<8 
118 


183 


24  3) 
95 

152  3 


23 

173 

159% 


1834 
79  3 
133 


213 


43  34 
1713 


873 
74  “t 


16 

28  3 
1123 

13 

39 


1493 
82  3 


34 


51 


99 
54  7s 
105 
47 


113 


10 
34  3 
62  3 

6334 


1534 

283 

112 

13 
38 1 


1303 
78  3 
65 


45 

21% 


24  7, 


119 

116% 

107e 

44 


12 

153) 

280 

953 


775s 


106 

23 

233 

22=s 

10818 

118 


18i 


24  3 
95 


1523 


23 


17 

160  3) 


183, 

793 

143) 


Trees. ,  Dec.  2 


c* 


783 


46 
2  1  a4 
128 


25 


119 


43 


96 


213 

44 

1713 


873 

ri% 


14834 

82  3 


34 


51 


15  34 

283 

1123 

13 

39 


79 

263 


82 

70 

107 

23 

24 


109 


25 


17 

161 


363 


213 

163 

443 

172 

26 

86  34 

2L34 
74  7e 


1493 
82  3 


34 


51 


983 
54  *8 
104% 
47' 


113 


934 

34  3 

62 

633 


433 

86 


433 

86 


983 

5434 

104 '’a 
4734 


11' 


934 

343 

62 

633 


43  3 
86 


29 

1133 


13 


513 


533 

99 

56 

105 

483 


62 


46 

213 

128 


25 


1 18  7i 


431 


953 


78 

263 


82 

70 

1063 

23 

233 


1081s 


1834 

873 

243 


177. 

1597, 


14 

223< 


363 


213 

163 
44  3 
172 

26 

861 

213 

743, 


25 


14 


361 


172 

26 


28  3 
112  3 


13 


39% 

39% 

104  3 

104  3 

4*12 

43 

150% 

149*4 

823 

82  3 

423 

423 

51 


53  3 
99 
545s 
104  3 
47% 


34  3 
623 


13 


10434 


4  3 


42 1< 


513 


99 


34 1 
62  3 


Wed.,  Dec.  3 

T  tiurs., 

Dec.  4 

a 

s  £ 

5 

© 

s 

\) 

*0 

O 

1 

High 

s 

© 

Close 

132 

3  132 

3  132 

4  133 

)  133 

133*2 

83  .. 

•• 

-- 

1  ’* 

-- 

I  130 

130 

130 

■  * 

** 

6  48 

3  46 

48 

65* 
u  |  48; 

)  65 
’h  47 

2  65  *2 
47 

1*4  21 

3  21 

'4  21’ 

4  21’ 

a  21’ 

)  21% 

8  128 

128 

128 

|128 

j  128 

a  1283 

. 

*• 

-- 

137* 

)  137' 

a  1373 

30 

3  30 

3  30 

a  30 

30 

30 

.  54 

20* 

4  19’ 

4  303 

3  54 

3  54 

5  3  26 

3  25 

3  26 

4  26-' 

s  253 

4  25% 

9  119 

119 

119 

120 

119' 

2  120 

- 

- 

-• 

[116" 

a  116" 

a  U6% 

3*4 

•• 

•• 

1  " 

•• 

-- 

.  104 

104 

104 

•  .. 

.. 

.. 

i  12 

-)  12 

v  12* 

9 1  ii' 

ii' 

)  113 

*4  15 

'a  15’ 

a  15' 

2  1  15 3 

15" 

a  15% 

. 

-- 

290 

290 

290 

961 

4  95' 

e  96' 

97 

96' 

963 

13  80 

78’ 

4  79 7 

J  80' 
26* 

78", 

78% 

J*12 

-• 

26  ”< 

26% 

.. 

-- 

103% 

103' 

103  3 

70 

70 

70 

70 

70 

70 

*12  107 3 

106' 

2  107% 

107% 

1073 

107% 

3  24' 

23' 

2  24' 

>  24  3 

24 

243 

.. 

.. 

23*. 

233 

233 

%  109' 

108  3 

1093 

82 

109% 

82 

1087g 

82 

108% 

118 

118 

118 

163 

163 

163 

-- 

-• 

109*2 

109*2 

1093 

-- 

833 

833 

833 

3  19 

19 

19 

1  193 

19*8 

193 

%  88% 

87  7 

88% 

88*2 

88 

88% 

25% 

25tft 

25% 

26 

253 

26 

9b 

96 

96 

107  3 

1073 

107  3 

152*s 

152  3 

152  3 

153  *8 

152  3 

152  3 

33 

33 

33 

.. 

.. 

24 

24 

24 

24 

24 

24 

%  183 

17% 

183 

1  18% 

18*4 

18% 

3  1623 

1603 

162  3 

163*4 

161% 

1623  1 

84 

84 

84 

84  3 

84*2 

84  3 

87 

19*12 

863 
19  3 

87 

193 

1  193 

19*2 

193 

80 

80 

80 

81 

80% 

81  1 

143 

14% 

14% 

*4  23*4 

23 

23 

23% 

23 

23 

3  36 

** 

•• 

15 

1478 

14% 

36 

36 

36 

35  34 

35  34 

16 

16 

16 

73 

73 

73 

3  213 

213 

213 

:: 

■  * 

3  16  3 

163 

163 

17% 

16% 

17% 

3  45 

4434 

45 

1 453 

45 

453 

‘  ’ 

•• 

■' 

176 

175 

176 

4  873 

863 

87  3 

87% 

873 

873 

v  22% 

217e 

22  % 

22% 

22% 

223 

4  75 

74  3 

75 

75% 

75% 

75% 

17 

16 

17 

•• 

-- 

4  29  3 

66 

66 

66 

29 

293 

30 

29*2 

29% 

j  115 

113 

115 

116 

115 

116  1 

b  40*4 

393 

40*J 

40*2 

40*4 

403 

834 

858 

83 

9 

9 

9 

.. 

.. 

** 

183 

183 

183 

-- 

- 

106 

105  3 

106  1( 

-- 

-- 

- 

-- 

"  It 

.. 

.. 

5 

O 

5 

J  152 

24% 

24 

24%  2 

149% 

152 

153% 

51% 

51%  15 

823 

82  3 

823 

43  3 

43 

433 

433 

43*2 

43  3  4 

9l' 

9l 

91 

9 1' 

91 

9*i  9 

19 

19 

19 

** 

** 

*• 

35  **2 

35  *i2 

35  3 

•• 

513 

513 

513 

-• 

.. 

11  5 

5358 

5358 

53% 

55 

543 

55  5 

99 

983 

99  | 

99 

99 

99  9 

573 

55*4 

57% 

57% 

5634 

57  5 

105%  : 

043 

05% 

1 5  3 1 

04%  1 

04% 

493 

433 

49% 

49*2 

48% 

49%  4 

.  _ 

28 

27*2 

273  . 

95 

95 

95 

973 

96 

973  9 

33 

33 

33 

3% 

3*4 

'3% 

89% 

89% 

89% 

903 

903 

90  3 

343 

34  3 

34  3 

55  3 

55  3 

55  *2 

63 

63 

63 

64  7s 

64  3 

64% 

65*4 

34% 

15434  6i 

- 

•- 

- 

-- 

.J 

.. 

- 

•- 

.. 

88 

87 

88 

89  3 

0)  89  8'{ 

.. 

..  1 

..  1 

15  M 

15  '115 

Fri.,  Dec. 


65  3 


47 

21" 


25  3 


65  3 


46 

213 


25  3 


15  3 


96% 


793 


833 


234 


109' 


82  *4 


25  3 


152 


173 


19% 
81 
14% 
23  3 


ll7, 


96 


78  3 


83  3 


1073 

21 


108% 


82  3 


253 


3 

o 


653 


47 

21  >4 


25  3 


1513 


177, 

162 


193 
81 
14  7, 
233 


14% 


96 


78% 


83  3 


107% 

234 


109  1 


823 


25  3 


36 


7% 


173 


263 


36 


173 


263 

87 

22% 

75 


1513 


17% 

162% 


193 

81 

14% 

•23% 


36 


7% 


96 


40% 


43*3 


293 

116 

96 


39% 


106 


106% 

5% 

27 

151  3 
43  % 
91 


173 


26% 

87% 

22% 

75 


293 

116 

96 

403 


106 


543 


33 


54 


54 
99  3 
563 

473 

97 


107 

6 

273 
152  3 

433 

91 


3®. 


33' 


65 


7  3 
89 


54  3 


54 
99  3 
57 

47  3 

97 


33 


33% 


65 


73 

89 


BRADSTREET’S,  SATURDAY,  DECEMBER  6,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  December  4. 


D  s 


GOVERNMENT 
Gov.  con.  2s  coup...  1930 


Last  sale. 


95  4 
04  Si 
111 
all  1 
102  Si 

102*4 


a874 
a76:l4 
a  100  4 
94  4 
a884 
a87;*8 
80 

a964 
99 
994 
90  4 
a89 


July 

Oct 

Nov 

Dec 

Nov 

Nov 

Nov 

Nov 

Dec 

Oct 

Dec 

Dec 

Nov 

Dec 

Oon 

July 

Sept 

Dec 

Mar 


Con.  2m  re# . 1930 

4 n  coup . 1925 

3a..® . 1908-18 

3h  registered .  1908-18 

[j.  s.  of  Mex.  ext.  g.  1.  of 

1899, skg fd  5s . 

48  g.  (lei),  of  1904, «er.  A.  1954 

Kep.  of  Cuba  g.  5s  ext.  debt . 

4  4  External  Loan . 1949 

Japau.  Gov.  4  4  8ter.  loan.  .1925 

2d  8er.  4  4 . 1925 

48  sterling . 1931 

Argentine  Internal  58  of  1909 

Panama  3s  coup . 1901 

3a  reg . 1961 

2s  reg . 1930 

Chinese  Govt-Hg  By  5s . 

Dominican  Republic  6s .  100  4 

STATE  AM)  CITY 
New  York  City— 

New  44s _ November,  1957  al04  4 

New  44s . 1917  1014 

4  48  reetH .  1963  a  103  'e 

4*«H  . . . May,  1957  al04 

4  4b..' . May,  1917  1014 

4i*H  . 1930-60  0100*4 

48  1918  984 

4s" "  .  1956  954 

48  reg . 1956  a957e 

4s  corporate  stock . 1957  964 

4s  corporate  stock  reg..  1957  a964 

4  s  . 1955  924 

4« ;;; . 1959  «964 

4 8  reg . 1936  95 

348  . . 1964  854 

3 ‘•ja  reg . 1-J54  82 

N  Y.  State  4s . 1958  98  % 

N.  Y.  State  Canal  4s . 1960  ’99%.  Nov 

N.  Y.  Canal  4s . 1961 

N.  y.  State4s . 1961 

N.  Y.  State  4a  reg . 1961 

N  V.  State  Canal  4s . 1962 

N.  Y.  State  4a . 1962 

N.  Y.  State  Palisades  Park  4s.. 

Va.  fund,  debt . 1991 

Va.  defd  6s,  Brown  Bros .  055 

Citv  of  Tokio  5s .  loan  of  19 1 2 . .  o86  % 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995  a70%  Dee 

Atcb.  Topeka  &  Santa  Fe — 

Den.  g.  4s ....... ..... _ .1995  o92% 

Den.  g.  4s  reg . 1995  95 

Adlnu  48..... . 1995  83% 

Adlmt  4s.  stamped . 1995  084 

Conv.  4s..... _ 1955  a92% 

Gonv.  4s  _ _ .............I960  a94 


a99% 
99  % 

98  7s 

99 
99 
99 
81  Hi 


Dec 

Nov 

Dec 

Dec 

Nov 

Deo 

Oct 

Nov 

Nov 

Nov 

Deo 

Sept 

Sept 

Nov 

Dec 

Nov 

Nov 

July 

Sept 


Dec 

Nov 

Sept 

Oct 

Sept 

Nov 

Sept 

Dec 

Dec 


Dec 
Sept 
Nov 
Dec 
Dec 

_ _ _  Dec 

Conv.  6s  ............... ..1917  al00%  Dec 

Deb.  4s,  ser.  L _ ..1914  98%  July 

E.  Okla.  dlv.  1st  g.  4s _ 1928  o91  Dec 

Trans.  Short  Line 4s . 1953  87Hi  Nov 

San.  Fe.P.&P.lstg.  58.1942  103  Oet 

Calif. -Ariz.  1st  ref.  4%s  .1962  098%  Nov 

Chic.  &  St.  L.  1st  6s _ 1915  101%  Nov 

Atlantic  Coast  Line  48  ....1952  o90%  Dec 

Sav.,  F.&  W.  lstg.  6s.. 1934  123 %  June 

L.&  N.collat.g.4a . 1952  88  Nov 

Ala.  Mid.  gtd  g.  5s . 1928  103%  Sept 

Baltimore*  Ohio 3 Has . 1925  o90%  Dec 

3%s  reg . 1926  o90  Dec 

48 . 1948  o90%  Dec 

20-year  conv.  -1 % a . 1933  o91  %  Dec 

Southwest,  dlv.  3%s . 1926  o87  Dec 

P  J.  &  M.  dlv.  3%s . 1925  84%  Nov 

P.,L.  E.  &W.Va.  g.  4s..  1941  o84  Dec 

Pitts.*  West.lstg.  4s. .1917  97  May 

Cent.  Ohio  reor.lst4%s. .  1930  100  Apr 

Cleve.Lor.&W.  lstg.  5s. 1933  103  Nov 

Ohio  River  1st  g.  5s . 1936  102  Nov 

Ohio  River  gen.  g.  5s _ 1937  98%  Oct 

Bull.,  Koch. &  Pltts  g.  5s. .1937  106  Nov 

Roeh.*Pltt8.1stgold  68.1921  10734  Oct 

Com  4%s . 1957  104%  July 

Con.  1st  6s .  1922  110  Oct 

But*  Susq.  R.R.  1st  ref.4s..’51  45  %  Apr 

Canada  So.con.g.5s,ser. A. .1962  104%  Nov 

Cent.  N.  E.  1st  gtd  g.  4s. .1961  80‘s  Oct 
Cent,  of  N.  J.gen. mtge5s,1987  11234  Nov 

Den.  mtge  5s  reg . 1987  a  1 1 2% 

Am.  Dock  &  Impt  5s.  ...1921  103 

Lehigh*  Hud.gen.g.Ss..  1920  100 

Cent.  R.  B.  *  Bkg  Co.  of 

Da.  col.  g.  5s . 1937  9934 

Cent,  of  Da.  com  g.  5s . 1945  a  102 Hi 

lstg.  6s . 1945  llO-’g 

Ohattan’gadlv.p.m.g.4s.l956  90 

Mid.  Da.  &  Atl.  5a . 1947  102% 

Uent.Vt.lstmtgegtdg.4s.1920  84 
Chesapeake  &  Ohio— 

Den.  mtge  g.  4%s . 1992  a91  % 

Conv.  4*08 . 1930  a77% 

lstcon.  5s . 1939  al05 

Is!  con.  5s  reg . 1939  al03 


Bet  and  imp.  os . 1929  98 

R.  &  A.  1st  con.  g.  4s —.1989  86 14 

B.&  A.div.2dcon.g.4s..  1989  89 

Big  Sandy  1st  4s . 1944  85 % 

Potts  Creek  1st  4s . 1946  8434 

Craig  Valley  div.  5s _ 1940  10134 

Chlo.Dt.  West.lbt50  yr  48.1959  o70% 

Chic.,  lud.  &  L.  ref.  g.  6s.  .1947  116% 

Bet  gold  5s . 1947  102  Ha 

Ohio.  &  Alton  g.  3Has . 1950  054 

G.  3%s,  tax  exempt . 1950  53 

B.  B.  Refunding  g.  3S...1949  a60% 

Chic.  &  E.  III.  lstcou.g.Us.  1934  108Ha 

Den.  con.  1st  5s . 1937  100 

1st  g.  4s  ref.  &  imp . 1955  a69 

Ohio.  &  lud.  C.  1st 5s. ..1936  105 Ha 

Pur.  Mou.  1st  Coal  5s.  ..1942  97% 


Oct 

Apr 

Nov 

Oct 

Nov 

Dec 

Nov 

June 

Nov 

Dec 

Mar 

Feb 

Sept 

Nov 

Dec 
Dec 
Dec 
D  c 
Nov 
Nov 
Mar 
Feb 
Jan 
Mar 
Dec 
Nov 
Oct 
Dec 
Oot 
Dec 
Nov 
Oct 
Dec 
July 
Feb 


(Jen.  g.  3HaS.  ser.  B . 1989  aS2 

Den.  4  **28 _ _ _ _ _ 1989  a!01% 


Last  sale. 


Den.  4s,  reg. 


Den.  g.  3Has... 
Den.  3  Has  reg. 
Fre.,  Elk.  &  M< 


Mil.,  L.  S.  &W.  1st  a 
Ashland  dlv.  1st  g.  i 
Ext.  and  Imp.  s.  f.  g. 

Midi.  div.  6s . 

Win.  &  St.  Peter  Is 


C  mo. ,  M.  *  Puget  Soum 

1st  mtge  g.  4s . 

Chic  ,  MUw.  *  St.  Paul— 


.1915 

0102% 

Deo 

1929 

104  4 

Nov 

.1933 

a  102 

Nov 

.1933 

102 

Oct 

.1921 

a  102 

Nov 

.1987 

a94:,4 

Dec 

.1987 

94 

Sept 

.1926 

92  % 

Oct 

.1926 

92  4 

Oct 

.1987 

a81% 

Dec 

.1987 

84 

Jan 

.1933 

117 

June 

.1947 

90 

Nov 

.1921 

109  4 

Nov 

.1925 

114% 

Feb 

.1929 

104 

Sept 

1924 

1184 

Mar 

.1916 

100% 

Nov 

.1921 

094 

Dec 

.1921 

93% 

Nov 

.1958 

a89:,4 

Dec 

1913 

100 

Apr 

.1921 

98% 

Nov 

.1922 

a98  4 

Dec 

.1949 

081  % 

Dec 

.1949 

94  4 

Nov 

.1949 

98 

J  u  ne 

.1919 

a97 

Dec 

.1919 

101% 

Nov 

.1927 

094% 

Dec 

A94B 

a89  4 

Deo 

.1989 

089% 

Deo 

Deb.  4  s . 1934  89  >4 

Conv.  4  Has . ..1932  ol01% 

1st  Chic.  *  Pae. ,  W.  5s.  .1921  102  Ha 

La.  O.  *  Dav.  5 a . 1919  101  Ha 

Chic.  *  C.  Sup.  dlv.g  5s. 1921  102% 

Chic.  *  Mo.  Blv.5s . 1926  103% 

Wls.  *  M lull.  div.  5s.. ..1921  102*4 

Wisconsin  Valley  6s  ....1920  107% 

Fargo&South  Assng.6s.1924  110 

Dubuque  dlv.  6s . 1920  106 

Dakota  &  Gt.  So.  5s . 1916  100% 

Terminal  g.  5s . 1914  100 

MU.  &  Nor.  1st  4HaS....lP34  100 

O.,  R.  1.  *  P.  By  coup.  6s. .1917  104 Ha 

Coup.  6s  reg . 1917  104 

Den.  g.  48 . 1988  085 

Deb.  5s . 1915-32  o75% 

1st*  ref.  4s . 1934  o7334 

1st  *  ref.  4s  reg . 1934  78% 

Chlc.,R.  I.  &P.  R.R.  4s.  .2002  o52 

B.  C.  R.  *  N.  col.tr.  5s..  1934  1031a 

B.  I.,  Ark.  &  L.  4Has . 1934  85 

Keokuk*DesM.l8tg.5s.l923  94 
St  P.  &  K.  C.  Short  Line  4Has  75 
Choc.,Okla.& Gulf  gem  5s. ’19  997s 

Con.  g.  5a . . . 1952  106 

Clilc.,  St.  P.,Minm  &  Omaha — 

Con.  68 . 1930  117% 

Deb.  g.  5s . 1930  01 00 

C. ,8t.  P.  &Minm  1st  6s..  1918  1157s 

St.  P.  &S.  C.  lstg.  6s. ..1919  106 

Chic.  &W.  Xnd. gen.  g. 6s..  1932  0105 

Con.  4s . 1952  o83 

Cine.,  Hamilton  &  Day.— 

Cine., D.  &  List  gtd  5s..  1941  97 

Cine.,  I.  &  W.  1st  g.  4s  .1953  8634 

Cleve.,  Cine.,  Chic.  &  St.  L.— 

Den.  g.  4s . 1993  87 

Deb.  g.  4Has . 1931  89 

St.  L.  dlv.  4s . 1990  083% 

Cairo  div.  4s  1st  g . 1939  90 

Spring.  &  Col.  lstg. 4s. .1940  82Ha 

C..W.&  M.  dlv.  1st  g.4s.  .1991  81 

C.,  I..  St.  L.  &  C.  com  Os. 1920  1047e 

C..I.,  St.  L.&C.  Ist4s  .1936  94% 

C.  C.  C.  &  Ind.  con.  7a. .1914  1011a 

C.  C.  C.  &  lud.  gem  6s  .1934  120 

Cim,San.*Cleve.con.g.5s  .’28  102 

Peoria  &  E.  1st  com  4s.. 1940  o81 

Peoria  &  E.  Income  48..  1990  35 

Col.  Midland  1st  g.  4s . 1947  27 

Col.  Southern  1st  4s . 1929  a-89% 

Ref.  &  ext  mtge  4Has.... 1935  o91% 

Del.  &  Hud.  conv.  deb.  4s. .  1916  o97  % 

lstUenequlp.l5-yrg.4Has.’22  a98 

1st  ref.  4s . 1943 

Penn.  dlv.  7s . 1917 

Al.  &  S.  conv.  gtd  3Has..l946 
Delaware,  Lack.  &  W.— 

Mor.&  Es.lst*ret3Ha8.1914 
Mor.  &  Essex  com  7s — 1915 

M.  *  E.  1st  7s . 1914 

N.  Y.,L.  &W.  1st  6s.. -.1921 
N.Y..L.&  W.  com 5s.. ..1923 
N.  Y..  L.  &  W.  imp.  4s.. 1923 

Dem  &  R.  G.  1st  com  4s  ..1936 

Con.  g.  4%s . 1936 

1st  and  ref.  5s . 1955 

Adj.  inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Bio  Dr.  Western  1st  4s. .1939 
Mge  &  col.  tr.  g.  4s,  A. ..1949 

Det.  &  Mack.  1st  g.  4s - 1995 

Dul,  Miss.  *Nor.gen. 58.1941 
Dul.  &  Iron  Range  1st  5s.  .1937 
Dul.,  S.  S.  &  Atlantic  5s. .1937 
Erie— 

N.Y.&  Erie3dext.4Has..l923 
N.Y.&  Erie 4tli ext.  5s.. 1920 

1st  Funded  7s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad— 

Com  gem  lien  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

1st  con.  pr.lien  4s  reg . .  1996 

Conv.  g.  4s,  ser.  A . 1963 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  com  g.  6s _ 1935 

Buff,  N.Y.&  Erie  1st 7s  1916 
Chic.  &  E.  1st  g.  4-58.. ..1982 
N.  Y.,  L.  E.  &  W.  D.  &  Imp.  6s 
N.Y..S.  &  W.  1st  ref.  5s.  1937 

Terminal  1st  5s . 1943 

Dem  mtge  g.  5s . 1940 

Wilk.&E.  lstgtdg.5s.1942 
Ev.  &  T.  H.  1st  gem  5s...  1942 

lstcon.  6s  . . 1921  (110511 

Flor.E. Coast  1st  mtge  4Has.  .’59 
Ft.  W.  &  D.C.  1st  g.  4-68.. 1921 
Ft.  W.  &  Rio  Dr.  g.  3 -4s...  1928 

Dal.  H.  *  H.  1st  5s . 1913 

Great  N  orthem— 

1st*  ref.  44s . 1....1961 

St.P.,M.&M.lstcon.g.6s..’33 

Com  4s . 1933 

Reduced  to  4%s . 1933 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.Ceut.  1st  gtdg.  6s. 1937 
Wilmar&S.  Falls  1st  5s..  1938 
Green  Bay  &  West.  deb.  ctfs  A 

Deb.  B . 

G.&S.Is.  1st  ref.&ter.g.5s. 1902 
Hock.  V.  1st  com  g.  4  4s. .  .1999 
Col.*  Hock.  V.  1st  ext.4s.  1948 

Illinois  Cent.  1st  g.  4s . 1951 

Col.  tr.  g.  4s . . 1952 

Bet.  4s . 1955 

1st  gold  3  Has . 1952 

4s,  L..N.O.  &  T . 1953 

C.,  St.  L.  &  N.  O.  g.  5s. .1951 

Omaha  dlv.  lstg.  3s _ 1951 

Louv.  dlv.  g.  3Has . 1951 

St.  Louis  div.  gold  3  Has..  1951 
Western  Line  lstg.  4s.. 1951 

Springfield  div.  3%a _ 1951 

lud..  Ill.  &  la.  lstg.  4s...  1950 

Int.  &  D.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ret  g.  4s . 1951 

Jamestown  F.  &  Clear.  4s.  1959 

Kansas  City  So.  3s . 1950 

Bet  &  Imp.  5s . 1950 

Kansas  City  Terminal  4s..  1930 
lsike  E.  &  West.  1st  5s. ..1937 

2d  mtge  g.  5s . 1941 

Lh.  V.  N.  Y.  1st  gtd  g.  4  Has.  1940 

Dtd.  4  Has  reg . 1940 

Elmira,  Cort.  &  Nor.  1st  5s.. 
LehighValleyCoal5s  reg. .1933 
Leh.  val.  of  Pm  com  g.  ss.2003 
Leh.V.Ter.  1st  gtd  g.  5s. .1941 
Long  Isld  1st  00m  g.  5s  ...1931 

Den.  g.  4s  ..... _ .......1938 

Deb.  gold  5s . 1934 

North  Shore  1st  con.  5s.  1932 

Unified  4  a . 1949 

Gtd.  ref.  g.  4s . 1949 

Ferry  4  Has . 1922 

N.Y.&Bock.Bch  latg.5s..’27 
Louisiana  &  Ark.  1st  5s.  .1927 
Loulav.  &  Nash.  col.tr.g.5s..’31 

Gen.  mtge  6s . 1931 

Gold  5s . 1937 

St.  Louis  dlv.  1st  g.  6a. .1921 
E..H. &Nash.  lstg. 6s..  1919  «10S 


Dec 
Dec 
Oct 
Dec 
Nov 
Oct 
Sept 
Nov 
Nov 
Sept 
J  uue 
J  uue 
Nov 
Nov 
Nov 
Nov 
Oet 
Dec 
Dec 
Dec 
July 
Dec 
Sept 
July 
Oct 
Nov 
May 
Jau 

Nov 

Dec 

Nov 

Nov 

Dec 

Dec 

Oct 

Feb 

Nov 

Sept 

Dec 

Mar 

Nov 

Oct 

Oct 

Oct 

Oct 

Mar 

Oct 

Dec 

July 

Nov 

Dec 

Dec 

Dec 

Dec 


o93% 

Dec 

108 

Nov 

083% 

Dec 

84 

Oct 

103% 

Nov 

olOl 

Nov 

108% 

Nov 

102% 

July 

94 

Aug 

o81  % 

Dec 

93 

Nov 

o697s 

Dec 

95 

July 

90% 

Oct 

08O 

Dec 

78 

Apr 

82% 

Oct 

104% 

Mar 

100 

Nov 

99  % 

Nov 

100 

Oct 

102 

Oct 

108 

Sept 

0111% 

Dec 

071 

Dec 

o8’2  % 

Dec 

84 

AUg 

073% 

Dec 

071% 

Dec 

a89 

Nov 

122 

J  une 

104 

Nov 

1067s 

Nov 

100% 

Nov 

96% 

Oct 

107% 

Feb 

81 

Aug 

94% 

Nov 

100 

Sept 

0105% 

Dec 

94 

Oct 

105 

Oct 

63% 

Nov 

100 

Mar 

o987s 

Dec 

119 

Oct 

94% 

Oct 

101 

Nov 

o93% 

Nov 

105  u 

May 

120% 

July 

104%  June 

75 

J  uue 

12% 

Nov 

90 

Oct 

099 

Dec 

92 

Apr 

84 ’s 

Oct 

90 

.Nov 

o897s 

Dec 

78 

Nov 

87% 

Nov 

102  % 

Aug 

70 

July 

81 

May 

77% 

Sept 

87% 

Nov 

78 

Nov 

92 

May 

102% 

Nov 

088% 

Deo 

a51% 

Dec 

90  7s 

Sept 

68 

Nov 

094% 

Dee 

091% 

Dec 

102 

Nov 

100 

Aug 

100% 

Oct 

100% 

Sept 

99% 

Nov 

104 

Nov 

90% 

Nov 

0107% 

Dec 

107 

Mar 

87% 

Nov 

95 

Oot 

104 

Apr 

85 

Nov 

90 

Nov 

92 

Nov 

103 

Jau 

89 

Nov 

104 

Nov 

111% 

Nov 

106% 

Nov 

108% 

Nov 

«108 

Nov 

a  Current  week. 

Last  sale. 

N.  O.  *  Mob.  1st  6s . 1930  Ill's  Aug 

Unified  gold  4s _ ...1940  a92ls  Dec 

Unified  go'll  4s,  reg . 1940  92%  Nov 

Pensacola  dlv.  Us . 1920  105 Ha  Mir 

Peusacola  &  At.  1st  6s..  1921  olU8%  Dec 

Ky.  Cent.  g.  4s . 1987  87%  Nov 

So  &  North.  Ala.  58 . 1936  107  Nov 

Nash.,  F.  &  S.  1st  g.  5s. .1937  103%  Nov 

L. &  Nash .  -So.  Ky  Join  1 4  s .  1 9  5 2  83  Sept 
Npt.  *  Oin  Briiige 4%s..l945  97Ha  Oct 

Pad.  &  M.  Ist4s . 1946  91  June 

Atl.,  K.  &  Cin.  div.  g.  4a. .1955  086%  Dec 

Mob.  &  Mout.  4Has . 1945  93%  Oct 

M. ,  St.  P.  &  S.  Ste.  M.  1st 

com  g.  4s . 1938  091  Dec 

M„  S  S.  M.&  Atl.  lstg. 

4s .  1926  96  Nov 

Minn.  *St.L.  1st  com  5s. .1934  88%  Nov 

1st  and  ref.  g.  4s . 1949  050  Dec 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . ...1990  088%  Dec 

2d  mtge  4s.... _ 1990  a72  Nov 

1st  ext.  g.  5s . 1944  a95%  Dec 

1st  ref.  4s . 2004  69  Nov 

St. Louis  dlv. lstref.g.4s.2001  78%  Apr 

Dem  mtge  skg  fd  4%s.  ..1936  82%  Nov 

Dal. &Wacolstgtdg.5s. 1940  100  Nov 

K.  C.  &  Pac.  1st  4s . 1990  82%  Nov 

M. ,K. &T.ofT.  Ist5s..l942  99  Oct 

Mo.,  Kans.  *  E.  1st  5s. .1942  0103  Dec 
Mo.,Kans. &Ok.  Ist5s..l942  99Ha  Oct 

Sherman,  S.  *  S.  5s . 1943  96  May 

Tex.*Ok.  lstgtdg.  5s. .1943  98  Oct 

Mo.  Paolfic  lstcon.  g.  6s. .1920  103  Nov 

Trust  g.  5s . . . .1917  o97  Dec 

40-yr  gold  4s. ...... ......1945  (165%  Dec 

1st  col.  g.  5s _ _ _ .....1920  a-94  Dec 

Conv. 5s . 1959  77%  Nov 

Cent.  Boh  U.P.  1st  4s. .1948  76  Sept 

Cent.  br.  1st  gtdg. 4s.. ..1919  a89  Nov 

Pac.  of  Mo.  1st  ex.g.  4e..l938  90%  Aug 

Pac.  of  Mo.  2d  5a . 1938  101%  Jnue 

St.  L. ,  I.M.& S. ref. g.4s..  1929  75  Nov 

Gen.  com  ry  *  1.  g.  5s _ 1931  alOlHi  Dec 

Riv.  &  Gulf  dlv.  lstg.4s.  1933  78  Nov 

Verd.Val.I.*W.lst5s..l920  96  Jan 

Mobile  &  Ohio  new  6s . 1927  112%  Nov 

Ext.  g.  6s . 1927  112%  Jan 

Montgomery  dlv.  5s . 1947  107%  June 

Dem  g.  4s . 1938  81:*s  Oct 

St.  L.  &  Cairo  col.  4s_... 1930  89  July 

Nash.,  C.  &  St.  L.  1st  7s  ..1913  100  June 

1st  00m  g.  5s . . . 1928  104%  Nov 

Nat-Bailwaysof Mex.4%s_1957  65%  Nov 

New  Orleans.  Mob.  &  C.  5s....  »45  Dec 

N. O.& Northeast,  p.  1. 63. .1915  101%  Oct 

New  York  Central- 

Gen.  mtge3%s . . 1997  a81%  Dec 

Gen.  mtge  3 %s  reg . 1997  «79%  Dec 

Deb.  g.  4s . 1934  a87  Nov 

Equip.  4%s _ 1914  99%  Nov 

Equip.  5s .  1915  99%  Nov 

Mich.  Cent.  col.  g.  3%s.. 1998  a 72 %  Dec 

Mich. Cent. col.g.3%sreg.. ’98  77%  May 

Lake  Shore  col.  g.  3  %s  ..1998  a7 8  Dec 

Lake  Shore  col.  g. 3 %s  reg....  all  Deo 

W.  Shore  gtd  coup.  4s  ...2361  a90%  Dec 

W.  Shore  gtd  4s reg . 2361  a90  Dec 

R.,  W.  &  O.  con.  1st  ex.  5s. ’22  104%  Oct 

Rutland  1st  con.  4%s...l941  90  Apr 

Beech  Creek  lstg.  4s.  .1936  98  Apr 

Ogd.*L.  C. lstgtdg. 4S.1948  80  Sept 

N. Y.&Put.lst  com  g.  4s. .  1993  92  Oct 

Oswego  &  Rome  2d  5s. .1915  97%  Sept 

Mohawk  &  Malone  4s. .1991  98%  Jan 

N.  Y.  &  Nor.  lstg.  5s  ..1928  102  Oct 

Utica&Black Riv. g. 4s. .1922  95%  Sept 

Lake  Shore* Mich.So. — 

D.  3%S . 1997  «86  Dec 

G.  3%sreg . —.1997  84%  May 

Deb.  g.  4a . 1928  a 90%  Dec 

4s . 1931  d89%  Dec 

Mioh.  Cent.  1st  g.  3%s  ..1952  82  Nov 

Deb.  4s . 1929  a82  Dec 

Det.  Biv.  Tun.  4%s... 1961  95%  Aug 

N.  Y.,  C.  &  St.L.lst  g.  48.1937  a95%  Dec 

Deb.  4s . 1931  a85%  Dec 

N.  Y.,N.  H.  &  H.- 

Conv.  deb.  6s . - . 1948  al08%  Dec 

Conv.  deb.  6s  reg . 1948  108%  Oot 

Oouv.deb.6s,whenissued..’33  al03%  Dec 

Conv.3%8 . . . 1956  a69%  Dec 

Non-con v.  3  %s  reg . 1954  69  Oct 

Non-conv.  deb.  4s _ .1955  79  Oot 

Non-conv.  deb.  4s . 1947  77  Aug 

Nomoonv.  deb.  4s . 1956  77  Nov 

Housatonlc  con.  5s . 1937  110  Feb 

N.  Y„  Prov.  &  Bos.  4S..1942  88  Aug 

N.Y.,  W.&  Bos.lsta.  4%s.’46  80  Nov 

N.Y..O.*  W.ref.lstg.4s..l992  a85%  Dec 

Gen.  4s  . 1955  a84  Dec 

Norfolk*  South.  Istg5s.. 1941  100  Mar 

1st  ref.  5s  ser. A . 1961  96  Oct 

Norfolk  &  West,  gem  6S..1931  116%  Nov 

Imp.  *  ext.  6s . 1934  123  Jau 

Conv.  4s . 1932  103  Nov 

Conv.  4%s . 1923  al03%  Nov 

Div.  1st  lien*  gem  g.  48.1944  a89%  Deo 

1st  con  g.  4s . 1996  a93%  Dec 

Poca.  C.  &  C.  Co.  it. 4s. .1941  88%  Nov 

New  River  1st  g.  6s  . ...  1932  115%  June 

Col., Conn.*Tol.lstg.5s. 1922  105%  Jan 

SciotoV.&N.E.lstgtd,4sl989  90  Nov 

No.  Pac.  prior  lien  4s . 1997  a92%  Deo 

Prior  lien, reg . 1997  93%  Oct 

Gen.  lien  3s . 2047  d65%  Dec 

Gen.  lien  3s,  reg . 2047  65  Oct 

St.  P.-Dul.  dlv.  g.  4s . 1996  90  Apr 

St.  P.  &  Dul.  2d  5s . 1931  100%  Oct 

lstcon.  g.  48 . 1968  90%  Apr 

St.  P.  &  N.  P.  gen. g.  6s. .1923  110  Nov 

Dul.  Short  Line  1st  5s. -1916  100%  Sept 

Washington  Central  4s. .1948  a81%  Dec 

No.  P.  Ter.  Co.  1st  g.  6s... 1933  111  Oct 

Ohio  Connecting  lstg.  4s.  .1943  96  Oct 

Ore.-Wash.  R.  B.  &  Nav. 

1st*  ref.  g.  4s . 1961  d86%  Nov 

Ore.  By  &  N.  con.  g.  4s— 194b  d91%  Nov 

Pac.  Coast  Co.  1st  g.  5s _ 1946  d98  Dec 

Penn.— Pa.  R.B  .10-yr  conv. 

g.  3%s . 1916  d97%  Deo 

Phll.,Balt.*W.  lstg.  48.1943  99%  July 

Allegheny  Valle.vgen.4s. 1942  95  7e  Oct 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . 1923  d97  Dec 

Tr.  ctfs,  gtd  3 %s . 1916  97%  Nov 

Gtd  3%s  ser.  A . 1940  84%  Sept 

Gtd  3%scol.tr.ctfs,ser.B. 1941  83%  Oct 

Gtd  3  %s  ser.  D . 194 1  d84%  Nov 

Gtd.  g.  3%s . 1942  84%  July 

Gtd  3% .  1937  87  May 

Gtd  4%s  1st  c . 1921  dl00%  Dec 

Gtd  4%s  reg . 1921  101  Nov 

Gtd  g.  15-25  yr  4s . 1931  92%  Nov 

Con.  4s . 1948  d98%  Dec 

Com  4s  reg . 1948  99%  May 

Con.  g.  4s . 1943  99%  July 

G.  R.  &  Ind.  lstg.  4%s.. 1941  101%  Feb 

C1U..L.&N.  1st  eomg.4s„  1942  92%  Feb 

Chic.,St.L.*P  lstg.58  .1932  106  June 

P.,C..C.*SLL.g.4%s,A.1940  100%  Oct 

G.  4%s,  B . 1942  100%  Nov 

Gtd  4s,  ser.  D . 1945  94%  Oct 

Gtd  4a,  ser.  F . 1953  95%  Jan 

Her.  G.  gtd  4s . 1957  97%  Jau 

Ser.  E,  3%s . 1949  94  Oct 

Erie*  Pitts. gem3%s  B. 1940  86%  Sept 

Cleve.  *  Pitts,  gtd 4  %s,  ser.  A  dl01%  Nov 
Peoria&Pekin  Urn  lstds. 1921  106  Feb 


Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  &  P.  Marq.  com  5s.  1939 

Flmt  &  P.  Marq.  6s _ lo‘20 

Philippine  By  1st  as  . 1937 

Reading  gen.  4s . 1997 

Jersey  Cent.  col.  g.  4s. ..1951 
S.  A.  &  A.  P.  1st  g.  gtd  4s.  1941 
St.  Jo.  *  Gr.  Isld  1st  2-3  4s.  1947 
St.  Louis  *  Sau  Francisco— 

Gen.  mtgeSs . 1931 

Gem  mtge  6s . 1931 

St.  L.  *  S.  F.  ref.  g.  4s. .  1951 

Con.  g.  4s . 1996 

Gen.  lieu  5s . 1927 

Gem  lien  5s  tr  co.  ctfs . 

Southwest  div.  6s . 1947 

K.  C„  Ft.  S.&M.comg.6s.l9’28 
K.C.,Ft.S.&M.ref.gtdg.4s.’36 
Oz.& Clier. Cent.  lstgtd5s.T3 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Com  g.4s._ . 1932 

Seaboard  Air  L.  50-yr  g.  48.1950 

50-year  g.  4s  stpd . 1950 

Adi.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  *  Ala.  lstcon.  5s „ .1945 
Ga.,C.  &  N.  1st  gtd  5s.  .1929 

Atl  &  Bir.  1st  g.  4s . 1933 

CaroLCent.  lstcomg.4s .  1949 
Seab.  &  Roanoke  1st  58.1926 
Fla.  Cent.  *  Pen.  ext.5s.1930 
South.  Pacific — 

H.  &  Tex.Ceut.  1st  g.5s  ..1937 
H.*Tex.Cent.gen.g.  4S..1921 
Gal..  H.  &  Sau  A.  Mex. 

&  Pac.  div.  5s . 1931 

H.E.*West.Tex.gtd5s..l933 
H.  E.  &  West.  Texas  1st 5s.. 

So.  Pac.  Cal.  con.  5s . 1937 

8.  P.  Co.  col.  tr.  4s . 1949 

S.  P.  Co.  col.  tr.  4s  reg  ..1949 

So.  Pac.  couv.  4s . 1929 

Cent.  Pac.  1st  ref.  gtd  g.  4s. ’49 

Cent.  Pac.  gtd  g.  3%s - 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.  R.  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Mor.,  La.  &  Tex.  1st  7s. 1918 
Oregon  &  Cal.  1st  5s  ...1927 
Austin*  N.  W.  1  st  gtd  5s .  1941 
South.  Ry.  1st  con.  g.  6s. .1994 

1st  con.  5s  reg . 1994 

Dev.  *  Gen.  4s,  ser.  A. .1956 

St.  L.  div.  1st  g.  4s . 1951 

Mem.  dlv.  4%s-5s . 1996 

E.T.,V.&G.comlst  g.5s,1956 

Div.  1st  5s . 1930 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6s  -1915 

Deb.  5s . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  lstoon.  g.  6s. -1914 

S.C.  &  Ga.  lstg.  5s . 1919 

Mob.  &  Ohio  col.  g.  4s...  1938 
Mob.  &  Bir.  mtge  g.  4s  . 1945 
Ala,  &  Danv.  1st  g.  4s  —1948 
West.  Nor.  Car.  con.  6s ..  1 9 1 4 
Knox.  &  Ohio  1st  6s. ...1926 
Wash..Ohio&  W.lst4s..l924 
Ter.  Assnof  St.L.lstg.4  %s.l939 

1st  con.  g.  5s . 1944 

Gem  ref.  skg  fd  g.  4s _ 1953 

Tex.  &  Pac.  1st  g.  5s . 2000 

Tol. ,  P.  &  W.  1st  gtd  4s.  ..1917 
Tol.  &  Ohio  Cent.  1st  5s... 1936 

Gem  g.  5s. . 1935 

Western  div.  g.  5s . 1935 

Kanawua  &  Mich.  4s _ 1990 

Kanawha  &  Micli.  2d  58.1927 
Tol.,  St.  L.  &  W.  gold  48-1950 
Tor., Ham.*  Buf.lstg.4s.. 1946 
Ulster*  Del.  lstcon.  g.  58.1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  com  os _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  con.  g.  4s,  ser.  A. 1956 

Con.  4s,  ser.  B . 1957 

Va.  &  Swm  1st  con.  5s _ 1958 

1st  gtd  5s. . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

Wabash  1st  5s . 1939 

2d  5s . 1939 

1st  lien  term.  g.4s . 1954 

Equip,  sink,  fund  5s _ 192 1 

Ref.  *  ext.  4s . 1964 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  Tr.  ctfs 
Omaha  div.  lstg.  3%s..l941 
Detroit  &  Chlcago5s.. — 1941 
ToL&Chic.  div.  1st  g.  4s.  1941 
Wabash  Pitta.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term.lst  4s  Ceut.tr.ctfs 
PittJ.  Term.  1st  4s  Columb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia  — 

Cent.  tr.  ctfs— . . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
W ash.Term.  1  st  gtd  g.3  %s .  1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  *  Pa.  1st  5s . 1937 

Gen.  g.  3-4s . 1943 

Wheel. &L.E. lstg.  5s— 1926 
W.  &  L.  R.  R.  lstoon.  g.4s.l949 
Wheeling  div.  1st  g.  5s..  1928 
Wim-Salem,  S.  B.,  4s  ...—1360 
Wls.  Cent.  1st  gen.  g.  4s.. .1949 
Superior  *  Dul. div. 4s.. 1936 


c  endin 
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92:14 

Nov 

alb  4 

Dec 

80 

An# 

099 

Dec 

108 

Nov 

0.70 

Dec 
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83 
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H74% 
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d82% 

90 
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Dec 

Oct 

Dec 
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Nov 

Dec 

Nov 

July 

Nov 

Dee 

June 

Oct 

Nov 

Dec 

Nov 


101%  Nov 
103  Nov 
102  Sept 
101%  Nov 
90  Nov 
90  Nov 
d85  Dec 
a90  %  Dec 
90  Nov 
88  Aug 


n89% 

87 

105% 

108 

101% 

106 

«103% 

100 

»72% 

a83% 

104% 

105 

103 
106% 

al00% 
100% 
a  102 
104% 

104 
64% 
99% 

a99% 

a80 

79 
87% 

100 

108% 

92 
a98 
104% 
a88% 
a99 

84 

103% 

103% 

101 

84 

U96% 
a  55% 
84% 
101% 
«94% 
96% 
a90% 
a90% 
®109% 
al06% 
a89% 

93 
93 
91 

102  % 
a97  % 
«101% 
a93% 

80 
99 

a49% 

44 

50% 

65 

106 
77 
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Oot 
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Nov 
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J  uue 
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Nov 
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Oet 
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Aug 
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Dec 
Dec 
Dec 
Dec 
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Nov 
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Dec 
Deo 
Mar 
May 
Dec 
Nov 
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Nov 
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16  Nov 
al6%  Dec 


17  Nov 


18% 

al 

1 

a80% 
a  75% 
al03 
all 
101 
73 
95  % 
87 

a84% 

a87% 


MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s. ..1948  a74 

AUls-Chalmers  5s  tr.  ctfs  dep. 

Am.  Ag.  Chem.  conv.  5s. ..19 ’48 
Am.Cot.  Oil  deb.  ext.4%s.,1915 

Deb  5s . 1931 

Am.  Hide  *  Lea.  8.  f.  g.  Us.1919  alOO 

Am.  Ioe  Sec.  deb.  6s . 1925  all 

Am.  Smeltlng6s . 1926  al03 

Am.  Spirits  Mfg  lstg.  6s..  1915 
Am.  Tel.  &  Tel.  conv.  4s..  1936 

Conv.  4%s— — . 1933 

Col.  tr.  4s . 1929 

Am.  Thread  1st  col.  tr.  4s. .  1919 


a45 

a98% 

a96% 

a90% 


99% 
a93% 
a95  % 
a8t  % 
93 


Am. Tobacco  6s . 1944  a!16% 


4s . 1951 

Am.  Writing  Paper  lstrn.*  1 5s 

Armour  &  Co.  4  %s . 1939 

Atlanta  Gas  5s .  1 947  al0‘2  % 

Baldwin  Locomotive  5s...  1940  103% 

Beth.  Steel  1st  ext.  5s . 1926 

1st  &  ref.  mtge.  6s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

5  percent,  notes . 1918 

Ref.  conv.  4s . 2002 

Kings  Co.  Elev.  4s . 1949 

Kgs  Co.  El.  lHt  g.  4s  stpd  gtd.  . 


95 

a75 

a89% 


a92 
a79% 
a99  % 
a90% 

a86% 

82% 

a83 


Oct 

Dec 

Nov 

Dec 

Dec 

Dec 

Nov 

Nov 

Nov 

Nov 

Oct 

Dec 

Dec 


Dec 

Nov 

Dec 

Dec 

Dec 

Dec 

Dec 

Deo 

Jan 

Dec 

Dec 

Dec 

July 

Dec 

Nov 

Dee 

Dec 

Dec 

Oct 

Dec 

Dec 

Dec 

Dec 

Dec 

Nov 

Nov 


Bklyn  C.  1st  con.  5s.. 1916-41 
Bklym  Q.Co.*Sub.con.gtd.5s 
Bklyn  Urn  El. lstg. 4-5s_.  1350 
Bklyn  Union  Elev.stpd.1950 
Nassau  Elec,  gtd  g.  4s.  ..1951 
Bklyn  U.  G. lstoon.  g.  5s.. 1945 
Bnlf.  &  Susq.  Iron  s.  f.  5s. .1932 

Buffalo  City  Gas  5s . 1947 

Bush  Term.  1st  mtge  4s...  1952 

Con.  5s . . 1 055 

Bldgs  gtd  5s . 1960 

Cal. Gas*  El. unr.<»ref.5s.. 11)37 

Cent.  Leather  Co.  g.  5s _ 1925 

Clilc.  Itys  1st  mtge  5s . 1927 

Chino  Copper  lsteonv.6s— 1921 
Col.  Fuel  &  I.  g.  8.  f.  g.  os..  1943 
Col.  Iuds.  1st  m.  col.  tr.  5s.  1934 
Coum  Ry  *  L.lslref.g.4  Hjsstpd 
Consolidated  Tobacco  g. 4s .  1 95 1 
Continental  Coal  s.  f.  5s... 1952 

Corn  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban- Am.9ugarcol.tr.  6s.  1918 
Cumberland  Tel.  A  Tel.  5s.  1918 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  1st  rn.col.tr.5s.  1933 
Det.  United  1st  con.  g.4%s.  1932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4%s 
Gas&Elec.  of  Bergen  Co.  con.  5s 
General  Baking  1st  6s..—  1936 

General  Elec.  3%s . 1942 

Deb.  5s . 1952 

General  Motor  s.  f.  6s . 1916 

Grand  Rap.  Ry  lstg.  5s  ..1916 
Havana  Eleo.Rycon.g.  5s.  1952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4%s . 1940 

Indiana  Steel  1st  6s . 1952 

Ingersoll  Rand  lstg.  5s  ..1935 
lusp.  Cop.  6s  sub.  rectsfull  pd„ 

Interborough-Met.  4  %s _ 1956 

Interb.Rpd  Tran,  gold  58—1952 

New  1st  and  ref.  5s . 

Int.  Mercantile  Mar.  4%s.l922 
Internat’l  Navigation  5s. .1929 
Int.  Paper  lstcon.  g. 6s— .1918 

Conv.  5s . 1935 

Int.  Steam  Pump  s.  f.  5s..  1929 
International  Traction  4s.  1949 
Kan.&H.C.&C.  1st  8.  f.  5s. .  1951 

Keystone  Telep.  1st  6s _ 1935 

Kings  Co.  E.L.  *  P.p.m.6s.  1997 

Gold  5s . 1937 

Edison  Elec.of  Bklyn  4s.  1939 
Lack.  Steel  1st  conv.  g.  5s.  1923 

6  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

1st  ref.  &  ext.  5s . 1934 

Liggett&Myera  7s  temp,  bonds 
Llggett&Myers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  &  Pav.  Ferry  5s  .. 

Col.  &  9th  Ave.  5s . 1993 

Bway&7thAv.lstcon.g.58.’43 
Met.  W.S.  Elev.,  Chic.  4s. 1938 
Metro. Tel. &TeI.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s— 1921 
Mich.  State  Tel.  1st  5s  ...1924 
Milw.  Electric  Ry.A  L.  con.  5s. 
Milwaukee  Gas  Light  4s. .1927 
Montreal  Tramways  1st  & 

ref.  g.  5s . 1941 

Morris  *  Co.  s.  f.  4%s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  &  Stamping  5s 
National  Starch  deb.  5s.„ 1930 

NationalTube  1st  5s . 1952 

Newark  Gasg.  5s . 1948 

New  Orleans  Ry  &  Light  4  %s. 
N.  Y.  Air  Brake  conv.  6s. 1928 
N.  Y.  Dock  50-yr  lstg.  4s. .1951 
N.Y.G.E.L.,H.*P.col.tr.5s.’48 
P.  money  col.  tr.  g.  4a  ...1949 
Edison  Eleot.IU.oon.5s— 1995 
N.Y.,  Queens  Co.  Elec.*  Pwr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

N.  Y.  State  Railways4%s.l9t>2 
N.Y.  Telephone  s.  f.  4%s„ 193H 
Niagara  8falls  Pwr  1st  5s. 1932 

Out.  Power  1st  s.  f.  5s _ 1913 

Out.Trausmtssion  lstg. 5s. 1945 
Pac.Pow.  &  L.  lstref.  58—1930 
Pacific  Tel.  &  T.  col.  58.1937 
Peo.  Gas*  Coke  con.  g.  68.1943 

Ref.  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  5S..1937 
Consumers  Gas  1st  g.  5s. .  .’36 
MutualFaelGaslstg.5s.19t7 
Philadelphia  Co.  couv.  deb.  5s.. 
P.  Lorillard  7s  temporary  bonds 
P.  Lorillard  5s  temporary  bonds 
Pocali.  Con.  Collieries  s.  f.  6s  .. 
Portland  Ry,  lst*ref.5s— 1930 
Portland  By.L.&P.  1st cony.Ss 
Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s  . 1921 

Ray  Cousold. copper 6s  ...1921 
Rep.  Iron  &  Steel  s.  f.  68  —  1940 

1st  &  col.  tr.  5s . 1934 

Inter-OceanPilst  s.f.5s,.1931 
St.L.,Rook.Mt.&  Pac. 58—1055 
St.  Paul  CityCablecon. 5S..1937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  *  Elec.  s.  f.  6s. 1926 
Standard  Milling  1st  5s. .  1930 
Tenn.  Coal,  Iron  *  R.,  Bir. 

dlv.,  1st  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  dlv.  1st  6s . 191 7 

Cahaba  Coal  1st  gtd  68—1922 

Texas  Co.  conv.  63 . 1915-31 

Third  Av.  1st  ref.  4s...  1914-60 

Adj.  inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-Ctty  By  &  L.  1st  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London  4%s.l933 

Inc.  6s . 1948 

Union  Bag  &P.  1st  skg5s.  1930 
Union  Elec.  &  Power  ref.A 

ext.  5s . . . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue.. 
Untd  Bys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  B.  of  S.  F.  4s. ..1927 
U.  S.  Leather  s.  f.  deb.  6s. .1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5  s . 1924 

U.  S.  Red.*  Ref.  lstg. 6s.  1931 
U.  S.  Rubber  col.  tr.  63—1918 
U.  S.  Stl.  Corp.  10-60  yr  s.  f.  g.  5s 

S.  f.  g.  5s  reg . 1963 

Va.-Car.  Chem.  1st  5s . 1923 

Va.  Iron,  Coal  &  Coke  5s..  1949 
Va.  By*  Pwr  1st*  ref.g.6s.’34 
WestchesterLlght.gold5s.1950 
Western  Electric  1st  6s. -1922 
Western  Union  g.  4%s..  — 1950 

Col.  tr.  eur.  5s . 1938 

Westlnghouse  Elec.*  Mfg 

conv.  skg  fd  5s . 1931 

10-yr5  per  cent,  notes..  1917 
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RECENT  LEGAL  DECISIONS. 

[  Prepared,  for  Rhadsteeet's.] 
Telephone  Charges — Modification  by  Munici 
pality  with  Consent  of  Company, 
here  a  municipality  sold  a  telephone  fran 
chise  under  and  as  required  by  section  154  of 
•  ^le  Kentucky  constitution,  and  entered  into  a 
contract  with  the  purchaser  of  the  franchise  by 
which  the  charges  for  telephone  service  were 
fixed  and  guaranteed  by  the  company,  the  Ken 
tueky  Court  of  Appeals  held  (Lutes  vs.  Fayette 
Home  Telephone  Company)  that  the  city, 
through  its  common  council,  and  the  telephone 
company,  which  owned  the  franchise,  might 
subsequently  repeal  the  contract  provisions  as 
to  the  guaranty  of  prices  for  telephone  service 
and  agree  upon  a  different  scale  of  charges. 
The  court  further  held  that  a  citizen  has  not  a 
vested  right  in  a  scale  of  charges  agreed  upon 
by  a  municipality  and  a  telephone  company, 
and  that  the  company  and  the  municipality 
may  by  agreement  change  the  scale  of  charges 
without  the  consent  of  the  citizen. 

Attachment  Exemption — Non-Residence. 

In  an  action  on  a  note  against  husband  and 
wife  in  which  attachment  and  garnishment 
proceedings  were  had,  it  appeared  that  the 
husband’s  principal  business  was  delivering  lec 
tures  over  the  country,  and  that  he  and  his  wife 
moved  to  Muncie,  Ind.,  several  years  before, 
and  lived  there  and  kept  house  in  their  building 
over  a  storeroom.  They  subsequently  went  to 
Kentucky,  built  a  factory  there  and  afterwards 
incorporated  it,  and  thereafter  went  to  the  New 
England  states,  where  they  lived  in  several 
cities  for  short  periods  while  the  husband  de¬ 
livered  lectures.  During  all  of  this  time,  how 
ever,  the  couple  left  their  household  goods  in 
Muncie,  in  charge  of  the  wife’s  mother,  and  sent 
money  to  pay  gas,  light  and  other  bills.  The 
Supreme  Court  of  Indiana  held,  in  the  case  of 
Union  National  Bank  of  Muncie  vs.  Finley,  that 
there  was  such  a  non-residence  as  warranted 
the  writ  of  attachment,  but  th.at  it  did  not 
deprive  them  of  the  right  of  exemption. 

Suretyship  —  Several  Companies  —  Limita 
tion  of  Liability — Collateral  Securities. 

Where  several  surety  companies  were  bound 
by  separate  instruments  on  account  of  the  same 
principal,  and  each  company  by  its  bond 
limited  its  liability  in  the  event  of  default  on 
the  part  of  the  principal  to  such  proportion  of 
the  total  loss  sustained  by  the  obligee  as  the 
penalty  named  in  its  bond  bore  to  the  total 
amount  of  the  bonds  furnished  by  the  principal 
to  the  obligee,  the  Supreme  Court  of  Ohio  held 
(Assets  Realization  Company  vs.  American 
Bonding  Company  of  Baltimore  et  al.)  that  the 
suretyship  of  each  company  was  a  separate  and 
distinct  transaction ;  that  the  relation  of  co¬ 
suretyship  among  them  did  not  arise,  and  that 
the  right  of  contribution  did  not  exist.  The 
court  further  held  that  where  in  such  case  col 
lateral  securities  were  placed  by  the  principal  in 
the  hands  of  one  of  the  companies  to  indemnify 
it  against  any  loss  it  might  incur  by  reason  of 
its  obligation  on  its  bond,  none  of  the  other 
companies  was  entitled  in  the  event  of  the  de¬ 
fault  of  the  principal  to  any  part  of  such  securi 
ties  to  indemnify  it  against  a  loss  incurred  on 
account  of  its  bond. 


Bankruptcy — Fraudulent  Vendee — Rights 
of  Trustee — Rescinded  Sale. 

A  furrier  doing  a  retail  business  in  the  city 
of  Chicago  by  fraudulent  representations  pro¬ 
cured  from  a  firm  of  wholesale  furriers  in  the 
city  of  New  York  the  sale  by  them  to  her  at 
two  different  dates  of  furs  to  a  considerable 
amount.  After  receiving  the  furs  she  proceeded 
to  conceal  them  and  shipped  a  large  portion  of 
them  out  of  Chicago.  Within  two  months  there¬ 
after  she  was  adjudged  a  bankrupt.  The  New 
York  firm  then  learned  for  the  first  time  of  the 
fraud  through  which  she  had  obtained  the 
goods.  Meanwhile  the  trustee  in  bankruptcy 
recovered  a  part  of  the  furs  concealed  and 
shipped  out  of  the  city.  The  New  York  dealers 
rescinded  the  sales  and  petitioned  the  court  for 
the  return  to  them  of  the  recovered  furs  or  the 
proceeds  thereof,  which  had  been  sold  by  the 
trustee,  these  steps  being  taken  by  them, after 
the  furs  had  come  into  the  possession  of  the 
trustee.  The  United  States  Circuit  Court  of 
Appeals  for  the  Seventh  Circuit  held  (In  re 
Gold,  reported  in  the  Chicago  Legal  News ) 
that  the  vendors  having  at  the  earliest  oppor¬ 
tunity  rescinded  the  sale,  the  title  to  the  fu-rs  in 


question  never  passed  to  the  bankrupt  by  rea¬ 
son  of  her  fraudulent  representations  to  the 
vendors,  and  therefore  the  trustee  took  no  title, 
inasmuch  as  under  the  laws  of  Illinois,  as  con¬ 
strued  by  the  courts  of  the  state,  the  rights  of 
the  defrauded  vendors  prevailed  over  the  claims 

of  a  creditor  holding  a  lien  by  legal  or  equi¬ 
table  proceedings  thereon,”  with  which  rights 
the  trustee  in  bankruptcy  was  vested  by  the 
national  bankruptcy  act. 

Contract  to  Deliver  Ice — Spoiled  Meats. 

In  the  case  of  Mason  vs.  Cedar  Lake  Ice 
Company,  decided  by  the  Supreme  Court  of 
Minnesota,  it  appeared  that  the  defendant 
company  made  a  proposition  to  supply  the 
plaintiff  with  ice  for  his  meat  market,  which 
proposition  was  accepted.  After  both  parties 
had  acted  under  the  agreement  for  two  years, 
the  plaintiff  ordered  certain  ice  which  the  de¬ 
fendant  promised  to  deliver  on  the  same  or  the 
following  day.  It  failed  to  deliver  the  ice,  and 
in  consequence  thereof  the  plaintiff’s  meats 
spoiled.  In  an  action  by  the  plaintiff  to  recover 
damages,  the  court  held  that  the  giving  and 
acceptance  of  the  order  constituted  a  contract 
for  the  delivery  of  the  ice  so  ordered,  even  if 
the  prior  agreement  were  invalid  ;  that  whether 
the  defendant  failed  to  deliver  the  ice  as  agreed 
and  whether  the  plaintiff  made  proper  efforts 
to  obtain  ice  were  questions  for  the  jury,  and 
that  damage  to  the  meats  was  within  the 
contemplation  of  the  parties  as  a  probable  con¬ 
sequence  of  the  breach  of  the  contract. 


-Felon — 


Accident  Insurance — “Wound 
Date  of  Accident. 

The  Supreme  Court  of  Vermont  held,  in  the 
case  of  Robinson  vs.  Masonic  Protective  Asso 
ciation,  that  the  word  “wound,”  as  used  in 
policy  of  accident  insurance  insuring  against 
injuries  leaving  marks  of  a  wound,  was  to  be 
given  its  legal  definition  rather  than  its  mean 
ing  in  surgery  as  a  solution  of  continuity,  the 
legal  definition  including  bruises,  contusions 
fractures,  dislocations  and  the  like,  and  that 
felon  on  the  finger  of  the  insured,  which  was 
the  direct  and  natural  consequence  of  an  acci¬ 
dental  bruise,  was  included  within  the  meaning 
of  a  policy  insuring  against  accidental  injuries 
from  external  causes  leaving  external  and  vis 
ible  marks  of  a  wound.  The  policy  construed 
in  this  case  provided  that  the  injury  must 
create  total  disability  from  the  date  of  the  acci 
dent.  The  felon  developed  on  the  finger  of  the 
insured  the  next  day  after  it  was  bruised.  The 
court  held  that  recovery  was  not  precluded 
by  a  provision  in  the  policy  stipulating  that  the 
injury  must  create  total  disability  from  the  date 
of  the  accident,  but  that  the  provision  in  the 
policy  should  be  construed  to  mean  total  dis¬ 
ability  within  twenty-four  hours  after  the  acci 
dent,  since  to  construe  it  as  meaning  a  calen 
dar  day  would  be  so  unreasonable  in  some  cases 
as  to  render  it  almost  certain  that  such  a  con¬ 
struction  was  not  contemplated  by  the  parties. 


BUSINESS  NOTES. 

Sales  of  Gold  Bars. 

Operations  at  the  United  States  Assay  Office 
located  at  New  York  in  November  aggregated 
$2,913,388.  The  detailed  statement  shows  gold 
bars  paid  on  deposit,  $289,243  ;  gold  bars  ex 
changed  for  gold  coin  (domestic),  $2,563,574; 
gold  bars  exported  to  Canada,  $60,571.  The 
appended  table  shows  sales  by  months  for  the 
past  three  years  : 


1913 

1912 

1911 

January  . .  . . 

$2,220,605 

$2,259,964 

February . . . 

.  2,591,241 

2,385,569 

2,085,715 

March . 

.  2,828,363 

2,200,272 

2,471,441 

April . 

.  2,987,301 

2,406,879 

2,085,458 

May . 

.  2,878,384 

2,382,798 

2,530,508 

June . 

.  2,815,847. 

2,354,219 

2,432,868 

July . 

.  2,183,129 

2,039,839 

1,862.176 

August . 

.  2,660,476 

2,740,570 

2,505,007 

September.. 

.  3,441.992 

2,971,692 

2,979,335 

October _ 

.  3,515,511 

3,862,341 

3,088,572 

November . . 

.  2,913,388 

2,948.697 

2,530,813 

December . . 

2,513,670 

1,991,548 

Total . 

.  31,699,074 

31,037,051 

28.773,405 

City’s  Liability  for  Ice  on  Sidewalk. 

In  an  action  against  a  city  fox  injuries  to  a 
pedestrian  resulting  from  slipping  and  falling 
on  an  accumulation  of  ice  on  a  sidewalk,  the 
Kentucky  Court  of  Appeals  held  (Varney  vs. 
City  of  Covington)  that  where  it  was  not  shown 
that  the  injury  was  the  result  of  any  defect  in 
the  construction  of  the  sidewalk,  or  of  its 
changed  natural  condition  by  artificial  means 
or  that  the  city  had  undertaken  the  duty  of 
removing  the  snow  and  ice  from  its  sidewalks, 
a  peremptory  instruction  to  the  jury  to  find  for 
the  city  was  proper.  The  court  said  that  the 
duty  of  a  city  to  exercise  ordinary  care  to  keep 
its  sidewalks  in  a  reasonably  safe  condition 
did  not  extend  to  the  removal  of  ice,  which 
constituted  no  other  defect  than  slipperiness. 
It  added,  however,  that  if  there  should  be  an 
accumulation  of  snow  or  ice  in  such  ridges 
inequalities  as  would  be  liable  to  trip 
pedestrians,  and  thus  to  constitute  an  ob¬ 
struction,  or  the  sidewalk  itself  was  defective, 
or  its  natural  condition  had  been  changed  by 
artificial  means,  or  it  was  customary  for  the 
city  to  treat  the  removal  of  snow  and  ice  as  a 
regular  part  of  highway  management,  the  city, 
in  case  of  resulting  injury,  would  be  liable  for 
its  failure  to  remove  the  obstruction,  provided 
had  knowledge  of  such  obstruction,  or  the 
obstruction  had  existed  for  such  a  length  of 
time  that  the  exercise  of  ordinary  care  on 
the  part  of  the  city  would  have  enabled  it  to 
discover  its  presence. 


Few  Incorporations. 

“One  of  the  most  significant  indications  of 
declining  business  enterprise  is  found  in  the 
monthly  record  of  new  incorporations,  which 
for  some  months  have  been  running  at  the 
rate  of  less  than  half  the  volume  of  a  year 
ago,”  says  the  Journal  of  Commerce.  “  Papers 
filed  in  the  principal  eastern  states  with  an 
authorized  Capital  of  1,000,000  or  over  in  No¬ 
vember  represented  only  $77,800,000.  This  is  a 
decrease  as  compared  with  the  same  month  a 
year  ago  of  $76,400,000.  This  shrinkage  must 
be  attributed  to  disturbing  legislative  and  in¬ 
dustrial  conditions  at  home,  as  well  as  to  world¬ 
wide  financial  exhaustion.  Charters  taken  out 
by  other  concerns  with  an  individual  capital  of 
$100,000  or  more  in  the  past  month,  including 
other  states  than  those  of  the  east,  bring  the 
grand  total  up  to  $124,632,000,  against  $118,- 
561,300  in  the  preceding  month  and  $222,855,000 
in  November  a  year  ago.  Following  are  the 
comparative  figure?  of  companies  incorporated 
in  the  eastern  states  during  the  last  three  years 
with  an  authorized  capital  of  $1,000,000  or  more  : 

1913  1912  1911 

January..  $332,460,000  $210,520,000  $356,219,000 
February.  191,500,000  166,300,000  172,400,000 

159,578,0(0 
281.457,000 
140,284,000 
280,170,000 
253,518.000 
164,500,000 
115,050,000 
169,495,000 
154,200,000 


March _  166,030,000 

April .  198,718,000 

May .  173,200,000 

June .  79,550,000 

July .  84,100,000 

August...  63,5' 0,000 

Sept .  43,750,000 

October..  70,8/6,300 

Nov .  77,800,000 


139,910,000 

58,690,00(1 

163,195,000 

152,550,000 

195,850,000 

87,350,000 

77,004,000 

124,220,000 

150,593.400 


Total . 
Dec  .... 


1,431,454,300 


G'cl  t’l.. 


2,095,072,000 

200,100,000 


2,295,172,000  1,837,431,400 


1,677,981,400 

159,150,000 


Transactions  on  New  York  Stock  Exchange. 

Transactions  in  stocks  on  the  New  York  Stock 
Exchange  during  the  month  of  November 
aggregated  3,765,998  shares,  the  smallest  total 
for  any  month  since  April,  1897,  when  dealings 
amounted  to  only  3,539,643  shares.  The  total 
for  November  decreased  3,645,571  shares  from 
October,  and  4,941,736  shares  from  November, 
1912.  The  smallest  dealing  was  on  November  24, 
when  sales  fell  to  57,603  shares,  the  lightest 
trading  on  any  full  day  since  July  3,  1888,  when 
the  total  was  only  43,935  shares.  In  November, 
1894,  transactions  amounted  to  but  4,530,000 
shares,  and  up  to  last  month  that  was  the 
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October,  and  of  $5,963,700  from  November,  1912. 
Bond  dealings  for  the  month  and  the  eleven 
months  of  this  year  compare  as  follows  : 


1913 . 

1912 . 

November 
.  $32 ,668,000 

Eleven  mo». 
$456,970,300 
630,386.000 
798,868,600 
581,770.000 

1 .202.508,200 
916,864,020 
•1 63,216.350 

1911  .. 

1910 . 

1909  . 

1 908 . 

1907  . 

.  42,088,500 

.  85,209,000 

.  136,605.200 

.  70,556,750 

1905 . 

945,480.420 

918,057,560 

1904  . 

.  216,853,500 

Activity  in  Tobacco  Manufacturing. 

“  That  the  tobacco  trade  in  October  was  in  an 
excellent  condition  is  indicated  by  the  internal 
revenue  receipts  for  that  month,”  says  the  IVest- 
ern  Tobacco  Journal .  “Every  form  of  manufac¬ 
tured  tobacco*  was  produced  in  a  much  larger 
quantity  than  during  the  previous  month,  and 
exceeded  the  corresponding  month  last  year  in 
all  branches  save  small  cigars  and  large  cigar¬ 
ettes.  Even  the  decrease  in  small  cigars,  as 
compared  with  the  corresponding  month  last 
yeai ,  was  not  near  so  noticeable  as  was  the  out¬ 
put  during  September,  1913,  when  compared 
with  September,  1912.  The  production  of 
cigars  and  small  cigarettes  was  the  greatest  in 
the  history  of  these  branches,  while  the  manu¬ 
facture  of  tobacco  was  the  largest  since  June, 
1910,  when  it  amounted  to  49, 684,1‘96  pounds! 
The  startling  figures  for  the  cigarette  output 
for  September,  1913,  when  they  reached  the 
amazing  total  of  over  one  and  a  half  billion, 
have  been  passed  during  October  by  almost 
100,000,000.  The  total  internal  revenue  col¬ 
lections  for  October,  1913,  from  all  sources  on 
tobacco  amounted  to  $7,786,742.54,  as  contrasted 
with  $7,223,414.62  for  the  corresponding  month 
last  year,  making  an  increase  of  $563,327.92,  or 
8  per  cent.,  for  October,  1913.  The  collections 
for  this  month  show  the  largest  monthly  reve¬ 
nue  ever  derived  by  the  government  from  the 
tobacco  tax.”  Outputs  are  thus  stated  : 

Oct..  1913  Kept.,  1913 
752.274,063  648,401.5 0<  I 

68,086,920 


85,201,400 


Cigars  . . . 

Smallcigs 
Cigarettes 
Small  . .  1,660.283,784 
Large..  1  646,286 

Total...  1,661,930,070 

Snuff .  3,167,800 

Tolmcco..  39,141,424 


1  569,173,920 
1,307.700 


1.570,481,620 

2,929.008 

34,905,134 


Oct..  1912 
740,610,856 
98,731,466 

1,387,465.632 

2.400.000 

1,389,466.032 
!.l  10.325 
"14,674 


36,' 


smallest  total  for 

any  November. 

Following 

are  the  figures  for  the  elapsed  months  of  the 
calendar  year  ; 

Stocks  Bonds 

January . 

8,734,000 

$54,4.14,000 

February . 

6,674.000 

47,707,000 

March . 

7.165,500 

40,926,(100 

April . 

8,459,418 

55,513,500 

May . 

5,464,2U0 

42,202,000 

June . 

9,588,300 

42,423,700 

July . 

5,124.000 

34,597.000 

August . 

6,081,344 

29,412,500 

September . 

7,683,000 

35,018.100 

October . 

7,410,680 

41,068.500 

November . 

3,766,000 

32,668,000 

Total . 

76,750,442 

455,970,300 

The  following  gives 

total  transactions  in  stocks 

for  November  and  the 
year,  with  comparisons 

eleven  months  of  this 

November  Eleven  mos. 

3,766,000 

76,750,442 

1912 . 

8,706,851 

118,452  676 

1911 . 

14,903,407 

117,449,712 

1910 . 

10,812,171 

1  53,994 ,724 

18,739,401 

196,936,437 

1908 . 

24  879,34  9 

1  73,862,554 

1907 . . 

9,647,483 

182,859,015 

1906 . . 

.... 

19,411.945 

263,449.236 

26,884,067 

231 ,632,093 

1904  . 

31,960,929 

1 58,353,934 

Dealings  in  all  classes 

of  bonds 

aggregated 

$32,668,000,  the  smallest  total  in  any  November 

since  1893,  and  a  decrease  of  $8,400,500  from 

Capacity  of  Freight  Cars. 

“  The  campaign  which  is  now  well  under  way 
for  the  heavier  loading  of  freight  cars  makes  of 
interest  the  statistics  in  the  belated  report  of 
the  Interstate  Commerce  Commission,  just 
issued,  for  the  fiscal  year  1911,”  says  the  Iron 
Age.  “A  complete  statement  is  made  as  to 
the  freight  cars  of  the  country,  which  are 
divided  as  to  style,  whether  box,  flat,  stock, 
coal,  tank,  etc.,  and  also  as  to  capacity,  each 
class  representing  a  multiple  of  10,000  pounds. 
Class  1  includes  cars  of  10,000  pounds  capacity 
or  more  but  under  20,000'  pounds  ;  class  2  those 
of  20,000  pounds  or  over  but  under  30,000 
pounds,  and  so  on.  Some  classes  were  vacant, 
there  being  none  of  160,000  or  170,000  pounds 
capacity,  for  instance.  There  were  four  cars 
of  180,000  pounds  capacity  but  under  190,000 
pounds,  and  there  were  none  larger,  except  a 
solitary  car  which  had  a  capacity  of  142  tons,  or 
284,000  pounds,  and  thus  falls  in  class  28.  The 
report  is  more  than  two  years  old,  and  this  car 
now  has  considerable  company.  The  number 
of  cars  of  each  capacity  as  of  June  30,  19H)  js 
shown  below  : 


Class 

1 . 

Capacity 

No.  cars 
1.64  3 
5,170 
4 .548 
87.920 

3 

4  . 

.  20,000 

. - .  30,000 

7 . 

.  00,000 

823,850 

39,603 

8 . 

10 . 

11 . 

0  088 
4  75,871 

12 . 

14 . 

.  120,000 

.  140.000 

158 

286 

28 . 

1 

...  2,195,331 
iverage  capac- 


Total  ears . 

Aggregate  capacity,  tons,  81,07  7,028; 
ity,  tons,  37. 

There  are  two  great  groups  :  cars  having  40,000 
pounds  capacity  and  over  but  under  70,000 
pounds,  there  being  1,017,422  in  this  group,  and 
cars  having  80,000  pounds  or  more  capacity  but 
under  110,000  pounds,  there  being  1,097,347  in 
this  group.  Of  the  total  number  of  cars,  those 
in  the  first  named  group  comprise  45.6.  per 
cent.,  while  those  in  the  second  group  comprise 
50.2  per  cent.  Roughly  speaking,  the  cars  in  the 
former  group  are  largely  box  and  flat  cars,  while 
those  in  the  latter  group  are  largely  coal  cars.” 
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Slate  of  California  ...  4 

City  of  Hufliilo  ....  4 

*•  •*  Baltimore  ...  4 

“  “  Rochester  ...  4 

“  “  Boston  ....  3 

“  “  Omaha  ....  4 

“  “  Cine  nnati  ...  4 

“  “  Toledo  ....  4 

l.ake  Shore  &  Michigan  South¬ 
ern  R.  R.  1st  intge  Gold  .  3 
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R.  L.  Day  &  Co.,  Boston 


CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

November  28- 

Secretary  McAdoo  offers  more  government 
money  to  help  business. 

November  30 — 

Huerta  troops  evacuate  Chihuahua. 
December  1— 

National  budget  placed  at  $1,108,681,777. 

Withdrawals  of  wool  at  Boston  21,750,000 
pounds. 

Lake  navigation  closed  at  Duluth  for  season. 

Fall  River  cotton  mill  owners  refuse  demand 
for  higher  wages. 

United  States  Supreme  Court  upholds  right 
of  department  stores  to  sell  copyrighted 
books  below  prices  fixed  by  publishers. 

Importers  of  chinaware  (ten)  reported  sued 
by  United  States  government  for  under¬ 
valuations. 

Report  of  new  Canadian  loan  pending  de¬ 
presses  London  market. 

Extra  session  of  Congress  ends  and  regular 
session  begins. 

December  1-4 — 

Widespread  rains  followed  by  floods  in  Texas 
rivers. 

December  2 — 

Ninetieth  anniversary  of  Monroe  Doctrine. 

President  Wilson’s  message  urges  direct  pri¬ 
mary  for  President,  denounces  Huerta  and 
talks  conservatively  of  trust  legislation. 

One  rioter  killed  and  many  others  wounded 
in  Indianapolis  strike  battle. 

Treasury  Department  orders  a  retaliatory 
duty  on  wheat  against  Argentina. 

Barthou  ministry  in  France  resigns. 

Withdrawals  of  foreign  wool  from  New  York 
bonded  warehouses  11,500,000  pounds  out 
of  total  of  18,000,000  pounds. 

December  3 — 

Lodging-house  fire  in  Boston  kills  thirty  and 
wounds  fifty. 

Defeat  of  French  ministry  causes  covering 
of  shorts  in  rentes  but  depresses  other 
securities. 

Fall  River  cotton  mill  operatives  vote  not  to 
strike  for  higher  wages. 

Hon.  James  J.  Hill  issues  optimistic  interview. 
December  4 — 

Imperial  German  Parliament  votes  a  vote  of 
lack  of  confidence  in  ministry  by  293  to  54. 

Three  feet  of  snow  in  Colorado. 

December  5 — 

Lieut. -Col.  David  Du  Bois  Gaillard,  Panama 
canal  engineer,  dies  from  strain. 

Mexican  Constitutionalists  enter  Chihuahua. 

Commercial. 

The  average  of  the  guesses  of  150  members  of 
the  New  York  Cotton  Exchange  places  the  size 
of  this  season’s  cotton  crop  at  14,303,000  bales. 
The  highest  made  by  any  member  was  15,100,- 
000  bales,  and  the  lowest  13,500,000  bales. 

The  Canadian  government  will  shortly  create 
a  commission  to  inquire  into  the  high  cost  of 
living. 

The  Lamport  &  Holt  refrigerating  steamship 
Zinal,  in  from  Buenos  Aires  on  Monday, 
brought  the  biggest  cargo  of  Argentine  dutiless 
beef  that  ever  has  been  shipped  to  New  York, 
either  directly  or  by  way  of  British  ports,  from 
Buenos  Aires.  It  consisted  in  part  of  11,000 
quarters  of  chilled  beef,  1,000  quarters  of  frozen 
beef,  fifty  bags  of  ox  hearts,  fifty  bags  of  ox 
tails,  fifty  cases  of  ox  livers,  twenty-five  cases 
of  ox  tongues  and  300  bags  of  boneless  chuck 
steak. 

Receipts  at  the  New  York  post  office  for  the 
calendar  year  to  December  1  increased  $3,664,- 
430,  or  16%  per  cent,  over  corresponding  period 
of  1912.  November  receipts  increased  about 
13%  per  cent. 


Receipts  of  wheat  in  bushels  at  the  chief 
primary  points  for  October  and  November,  and 
from  July  1,  compared  with  the  same  months 
and  the  same  periods  last  year,  were  as  follows  : 

1913  1912 

October .  34,231,000  57.224.262 

November .  35,804,000  51,588,859 

Mouth's  change  (increase).  1,573,000  *5,635,403 

From  July  1  to  Nov. 30....  189,888,000  217,276,808 

*  Decrease. 

Exports  of  copper  from  the  United  States  in 
the  month  of  November  aggregated  29,508  tons, 
as  against  29,007  in  October  and  19,146  in  the 
corresponding  month  of  1912. 

The  New  Orleans  Times-Democrat  estimates 
the  cotton  crop  at  13,660,000  bales,  exclusive  of 
linters  and  repacks.  The  estimated  yield  by 
states  is  as  follows  :  Alabama,  1,400,000  bales ; 
Arkansas,  900,000  ;  Georgia  and  Florida,  2,500,- 
000  ;  Louisiana,  400,000  ;  Mississippi,  1,160,000  ; 
North  Carolina,  800,000  ;  South  Carolina,  1,400,- 
000  ;  Oklahoma,  800,000  ;  Texas,  3,900,000  ;  Ten¬ 
nessee,  400,000  ;  total,  13,660,000  bales. 

The  world’s  visible  supply  of  coffee  on  Decem¬ 
ber  1  was  13,189,124  bags,  an  increase  over  the 
preceding  month  of  478,945  bags. 

The  German  Imperial  Chancellor,  Dr.  von 
Bethmann-Hollweg,  has  issued  an  order  that 
the  marketing  of  German  diamonds  in  1914 
shall  be  restricted  to  1,000,000  carats.  The  pro¬ 
duction  in  1913  was  approximately  1,440,000 
carats. 

The  London  Daily  Mirror  says  two  British 
scientists  have  discovered  a  method  of  extract¬ 
ing  radium  economically  from  the  residue  of 
vanadium  ore  imported  from  Colorado. 

The  N.  K.  Fairbank  Company  reports  the 
world’s  stocks  of  lard  on  December  1  at  202,415 
tierces,  against  223,412  tierces  on  November  1 
this  year,  146,444  tierces  on  December  1,  1912, 
207,360  for  that  date  in  1911,  and  106,197  for 
December  1,  1910. 

Collectors  of  customs  have  been  notified  that 
the  retaliatory  duty  on  wheat  and  its  products 
must  be  enforced  against  Argentina  and  most 
of  the  other  nations  of  the  world.  Under  the 
new  tariff  law  wheat  and  its  products  are  to  be 
admitted  free  from  countries  which  admit  such 
products  free  from  the  United  States.  Argen¬ 
tina  imposes  a  duty  on  semolina,  a  product  of 
wheat,  and  although  the  President  and  the 
Congress  of  that  nation  are  understood  to  favor 
a  repeal  of  this  provision  of  their  tariff  law,  such 
action  has  not  been  taken. 


Financial. 

Thirty-two  Fall  River  mills  for  the  fotirth 
quarter  of  their  fiscal  year  declared  dividends 
of  $1,028,675,  an  average  of  3.5  per  cent,  on  the 
capital,  which  sum  compares  with  $303,375  in 
the  corresponding  quarter  of  1912,  the  rate 
being  1.09  per  cent.  In  the  period  last  named 
twenty-nine  mills  contributed.  Five  mills  did 
not  pay  any  dividend,  while  three  made  extra 
distributions.  In  the  fourth  quarter  of  1911  the 
rate  was  1.07  per  cent.,  against  1.63  per  cent,  in 
1910, 1.82  per  cent,  in  1909, 1.48  per  cent,  in  1908, 
3.71  per  cent,  in  1907,  1.77  per  cent,  in  1906,  1.09 
per  cent,  in  1905,  one-half  of  1  per  cent,  in  1904, 
and  1.39  per  cent,  in  1903.  For  the  entire  year 
the  sum  of  $2,075,450  was  paid  out  on  a  capi¬ 
talization  of  $29,356,570,  an  average  of  7.07  per 
cent.,  against  $1,129,625,  or  4.07  per  cent.,  in 
1912.  In  1909  the  rate  was  7.40  per  cent.,  in 
1907  it  was  11.09  per  cent.,  the  high  point,  while 
in  1900  it  was  8.85  per  cent.  In  only  nine  of 
the  past  twenty-six  years  has  the  dividend  rate 
been  higher  than  it  was  in  1913.  In  1904  the 
rate  fell  to  3.56  per  cent.,  and  in  1905  it  dropped 
to  3.34  per  cent. 

A  report  submitted  to  Congress  by  Post¬ 
master-General  Burleson  shows  that  during  the 
fiscal  year  which  ended  June  30  last,  postal  sav¬ 
ing  bank  deposits  increased  from  $20,000,000 
to  $33,000,000. 

Canada’s  customs  revenue  for  November  was 
nearly  $1,500,000  less  than  in  November  last 
year.  The  total  for  November  was  $8,421,303, 
compared  with  $9,831,105  in  November,  1912. 
The  total  customs  revenue  for  the  first  eight 
months  of  the  fiscal  year  was  $76,499,000,  com¬ 
pared  with  $76,524,000  in  the  same  months 
last  year. 

The  Homestake  Mining  Company  has  de¬ 
clared  its  regular  monthly  dividend  of  65  cents 
and  an  extra  dividend. of  $1,  both  payable  De¬ 
cember  24. 

The  fortieth  annual  convention  of  the  Ameri¬ 
can  Bankers’  Association  in  1914  will  be  held  in 
Richmond,  Va.,  and  probably  in  the  early  part 
of  November. 


During  the  month  of  November  eleven  appli¬ 
cations  to  organize  national  banks  were  re¬ 
ceived.  Of  the  applications  pending,  nine  were 
approved.  There  are  now  forty-one  applica¬ 
tions  pending  which  have  been  approved,  but 
organizations  have  not  been  completed.  In 
the  same  month  six  banks,  with  total  capital 
of  $275,000,  were  authorized  to  begin  business, 
of  which  number  three,  with  capital  of  $75,000, 
had  individual  capital  of  less  than  $50,000,  and 
three,  with  capital  of  $200,000,  had  individual 
capital  of  $50,000  or  over.  On  November  30, 
1913,  the  total  number  of  national  banks  organ¬ 
ized  was  10,463,  of  which  2,950  had  discontinued 
business,  leaving  in  existence  7,513  banks,  with 
authorized  capital  of  $1,069,029,175,  and  circu¬ 
lation  outstanding,  secured  by  bonds, v  $739,- 
677,565.  The  total  amount  of  national  bank 
circulation  outstanding  was  $757,159,471,  of 
which  $17,461,906  was  covered  by  lawful  money 
of  a  like  amount  deposited  with  the  Treasurer 
of  the  United  States  on  account  of  liquidating 
and  insolvent  national  banks  and  associations 
which  had  reduced  their  circulation. 

American  Express  Company  has  declared  a 
quarterly  dividend  of  2  per  cent.,  which  com¬ 
pares  with  the  previous  rate  of  $3  per  share 
quarterly,  or  $12  annually.  This  places  the 
dividend  on  an  8  per  cent,  basis.  The  reduc¬ 
tion  in  the  dividend  was  deemed  advisable  by 
the  directors  in  view  of  the  parcels  post  situa¬ 
tion  and  the  prospective  reduction  in  interstate 
express  rates,  effective  February  1. 

The  Bond  Buyer  reports  a  total  of  $32,125,- 
369  permanent  municipal  bonds  brought  out  in 
this  country  during  the  month  of  November, 
as  compared  with  $12,494,414  in  the  same  month 
last  year.  The  total  for  eleven  months  of  the 
year  is  $274,108,209,  against  $290,798,503  for  the 
corresponding  period  last  year.  In  addition, 
eleven  municipalities  made  temporary  loans 
aggregating  $54,969,465,  of  which  $54,489,465 
was  borrowed  by  the  city  of  New  York.  Fol¬ 
lowing  is  a  list  of  the  more  important  sales 
occurring  during  the  month  just  passed,  show¬ 
ing  the  basis  on  which  the  bonds  sold  : 


Allegheny  county.  Pa  . . . 

...  4hs 

$1,100,000 

4.21% 

California  (state) _ 

4,675,000 

4.3875 

Connecticut  (state) . 

...  4s 

4,000.000 

3  981 

Milwaukee,  Wis . 

...  41*2S 

290,000 

4.352 

Philadelphia,  Pa.. . 

...  4s 

2,200,000 

4 

St  Paul,  Minn . 

...  4Ls 

525,000 

4  398 

Salem,  Ore . 

486.000 

4.945 

Toledo.  Ohio . 

...  41oS 

200.000 

4.37 

West  Hartford,  Conn.... 

...  4^8 

900,000 

4.372 

Worcester,  Mass . 

...4s 

230,700 

3.786 

“  The  average  price  of  twenty-five  representa¬ 
tive  railroad  bonds  declined  nearly  a  full  point 
to  83.975  during  the  past  month.  The  average 
stands  at  a  lower  figure  than  at  the  end  of  any 
previous  month  of  the  year,  or  for  any  year 
since  1907,”  says  the  Wall  Street  Journal.  “  As 
compared  with  the  lowest  prices  reached  by 
bonds  about  the  middle  of  June  this  year  the 
average  is  now  up  little  more  than  1%  points  ; 
and  as  compared  with  the  lowest  1907  panic 
prices,  when  the  average  stood  at  79.08,  rail¬ 
road  bonds  are  now  up  less  than  5  points.  The 
average  price  around  the  end  of  each  month 
for  the  past  seven  years  has  stood  as  follows  : 

1913  1912  1911  1910  1909  1908  1907 

Jan...  89.15  90.94  91.43  92.84  93.71  88.06  94.14 

Feb...  88.04  91.14  91.15  92.97  93.90  86.41  93.45 

Mar..  86.98  90.82  91.44  91.88  93.81  87.35  90.62 

April.  85  67  90.68  91.43  91.10  94.20  88.07  91.96 

May..  85.43  90.08  91.56  90.98  94.30  89.89  90.05 

June  .  83.99  90.14  91.43  90.65  94.00  89.19  95.52 

July  .  85.10  89.86  91.40  90.87  94.14  89.97  89.83 

Aug..  86.70  89.57  91.10  90.42  93.70  91.07  87.74 

Sept..  85.85  89.06  90.23  91.61  93.54  91.59  88.22 

Oct...  84.89  89.34  90.99  91.44  92.72  92.77  82.63 

Nov..  83.97  89.04  91.37  90.94  92.80  93.97  82.44 

Dec  ..  ..  88.67  90.97  91.13  93.04  95.25  85.50 

Treasury  receipts  for  last  month,  ending  No¬ 
vember  25,  amounted  to  $55,515, 132.92,  a  decrease 
of  over  $3,500,000  as  compared  with  those  for 
the  like  month  last  year.  The  ordinary  dis¬ 
bursements  amounted  to  $58,228,865.08,  an  in¬ 
crease  of  nearly  $4,000,000  over  November,  1912. 
The  receipts  for  the  five  months  of  the  fiscal 
year  ending  with  November  were  $298,016,884.40, 
a  decrease  of  over  $845,000  as  compared  with 
the  like  period  of  last  year,  while  the  expendi¬ 
tures  amounted  to  $306,762,984.40,  an  increase 
of  over  $9,600,000.  There  was  an  excess  of 
ordinary  disbursements  over  receipts  of  over 
$2,700,000  for  the  month,  and  of  over  $8,700,000 
for  the  five  months. 

Industrial. 

The  Iron  Age  reports  the  November  pig- 
iron  statistics  show  a  sharp  cutting  down  of  the 
output  of  steel  works  blast  furnaces  in  view  of 
the  curtailment  in  steel.  For  the  thirty  days 
the  total  was  2,233,603  gross  tons,  or  74,453  tons 
a  day.  In  October  it  was  2,546,261  tons,  or 


82,153  tons  a  day.  The  steel  works  furnaces 
averaged  7,200  tons  a  day  less  than  in  October, 
while  the  merchant  furnace  output  declined 
only  500  tons  a  day.  The  November  rate  of 
production  was  the  lowest  since  February,  1912. 
There  was  a  net  loss  of  seventeen  furnaces  in 
November.  The  227  active  December  1  had  a, 
capacity  of  71,686  tons  a  day,  against  78,558  tons 
a  day  for  244  furnaces  on  November  1.  Allow¬ 
ing  335,000  tons  a  year  for  charcoal  iron,  output 
on  December  1  was  at  the  rate  of  26,500,000  tons 
a  year.  It  was  at  29,000,000  tons  a  year  on 
November  1,  and  at  34,000,000  tons  a  year  last 
February  at  the  top  of  the  late  movement. 

The  percentage  figures  of  unemployed  in 
England  for  October,  compiled  by  the  Labour 
Gazette ,  show  a  slight  improvement  when  com¬ 
pared  with  September.  Trade  unions  with  a 
net  membership  of  948,601  reported  that  20,857, 
or  2.2  per  cent.,  of  their  members  were  unem¬ 
ployed  at  the  end  of  October,  compared  with 
2.3  per  cent. .at  the  end  of  September  this  year, 
and  2  per  cent,  at  the  end  of  October,  1912. 
Compared  with  October,  1912,  employment 
generally  showed  some  falling  off,  especially  in 
the  pig  iron,  iron  and  steel  and  tinplate  trades. 
As  compared  with  September,  1913,  employ¬ 
ment  at  iron  and  steel  works  was  a  good  deal 
better,  but  there  was  a  further  decline  in  the 
number  of  pig-iron  furnaces  in  blast. 

W.  Frank  Persons,  director  of  general  work 
of  the  Charity  Organization  Society  of  New 
York,  is  quoted  as  saying  that  there  has  been 
no  marked  recent  change  in  economic  condi¬ 
tions.  Mr.  Persons  also  said:  “I  should  de¬ 
scribe  them  as  about  normal  and  about  the 
same  as  last  year  at  this  time.  Theyare  better 
than  they  were  two  years  ago.  Men  who  come 
for  help  say  that  jobs  are  unusually  scarce,  but 
they  always  say  that.” 

Production  of  cigarettes  in  this  country  dur¬ 
ing  October  totaled  1,660,283,784,  an  increase 
of  276,166,696  over  October,  1912.  Output  of 
cigars  for  the  month  amounted  to  752,270,063, 
or  an  increase  of  16,771,280.  During  the 
same  month  39,141,424  pounds  of  manufactured 
tobacco  was  produced,  an  increase  of  2,426,750 
pounds. 

The  condition  of  the  labor  market  for  the 
month  of  November,  as  viewed  from  the  Massa¬ 
chusetts  state  free  employment  office  at  Boston, 
shows  a  decided  falling  off  in  the  demand  for 
help  and  number  of  positions  reported  filled  as 
compared  with  the  preceding  month  and  one 
year  ago.  The  decrease  has  been  noticeable 
in  the  building,  printing,  textile  and  metal 
trades.  In  the  boot  and  shoe  shops  business 
has  been  about  normal.  There  has  been  a 
marked  falling  off  in  the  demand  for  both 
male  and  female,  hotel  and  restaurant  help. 
Machine  laundry  help  was  in  goodly  demand, 
but  is  now  very  quiet.  Factory  help  is  still  in 
goodly  demand  at  the  market  rates.  The  usual 
demand  for  help  for  the  holiday  season  has 
begun,  but  will  only  last  a  short  while.  Daily 
average  demand  for  help  was  60,  against  83  in 
1912,  69  in  1911,  59  in  1910,  58  in  1909,  39  in 
1908  and  40  in  1907. 


Despite  a  decrease  of  700,000  tons  during 
November,  1913,  as  compared  with  the  corre¬ 
sponding  month  of  1912,  lake  ore  shipments 
for  the  season  have  again  broken  all  records. 
From  the  seven  docks  at  Duluth,  Superior,  Two 
Harbors,  Minn.,  and  Ashland,  Wis.,  vessels 
carried  40,533,413  tons  to  eastern  lake  ports, 
compared  with  38,904,361  tons  from  six  docks 


in  1912.  Heavy  storms  early  in  November  ma¬ 
terially  reduced  the  capacity  of  the  lake  fleet 


and  shortened  the  navigation  season,  so  that 
the  shipment  for  the  last  month  aggregated 
but  2,561,380  tons,  compared  with  3,281,890  tons 
in  1912.  Figures  follow  : 


Locks  1913 

Duluth,  Mhsabeard  Northern  12.331,126 

Great  Northern . 13,060  811 

Duluth  and  Iron  nature . 10,075,718 

Northwes'ern  (Ashland) .  3.605,838 

Soo  (Ashland) .  832,392 

Soo  (Superior) .  696,334 

North  Pacific  (Superior)  (new)  31,1 94 


1912 

10,495,577 
18,535,602 
9.370,969 
3,778,614 
1.018,487 
305,1 12 


Total. 


.  40,533,413 

Railroads. 


88,904,361 


Returns  of  fifty-six  railroads  in  the  United 
States  for  October  and  four  months  as  reported 
to  the  Interstate  Commerce  Commission  com¬ 


pare  as  follows  : 

1913  1912  Changes 

Mileage .  72,711  72,545  I.  166 

Gross . $110,868,642  $111,347,946  D.  $479,804 

Oper.  exp...  74,742,393  70,789,157  1.3,953,236 


Net  earn  .. 
Fourmos.net 


36,126,249 

137,894,674 


40,558,789 

146,953,571 


D.  4.432,540 
D.  9,068,997 
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TRADE  REPORTS. 

( Continued  from  page  77/.) 

IN  THE  FAR  AVEST. 

San  Francisco — Trade  in  dry  goods  is  very 
good  for  the  season.  Advance  spring  orders 
are  up  to  expectations.  Trade  in  implements 
and  heavy  hardware  has  improved,  with  a 
better  outlook  for  crops  next  year.  Demand  for 
canned  goods  is  active,  many  lines  are  sold  out, 
and  the  carry-over  this  year  will  be  the  smallest 
in  many  years.  Prices  for  dried  fruits  are  firm, 
and  stocks  are  well  sold  up.  The  cotton  crop 
of  the  Imperial  valley  is  estimated  at  25,000 
bales.  Agricultural  conditions,  owing  to  heavy 
rains,  are  very  satisfactory.  Holiday  shipping 
is  earlier  this  year.  Retail  trade  is  good. 
Collections  show  some  improvement. 

Portland,  Ore. — The  outlook  is  promising 
for  a  good  holiday  trade.  Thanksgiving  trade 
was  draggy  and  a  large  supply  of  turkeys  was 
carried  over.  The  large  department  store  trade 
is  showing  a  substantial  increase.  Jobbers  in 
dry  goods  report  merchants  buying  heavily  for 
spring  delivery,  and  the  general  outlook  is  en¬ 
couraging.  A  decline  in  freight  stimulated 
wheat,  but  export  flour  orders  are  small  in  size. 
Demand  is  active  for  sheep,  with  supply  good. 
Collections  are  slow. 

Seattle — Trade,  wholesale  and  retail,  has 
slackened  considerably.  While  holiday  buying 
has  helped  retail  trade  somewhat,  it  is  not  up 
to  expectations.  Country  merchants,  espe¬ 
cially  in  the  lumber  districts,  are  unusually  con¬ 
servative  in  placing  orders  for  future  delivery, 
as  many  of  the  mills  are  closed  and  immediate 
prospects  for  this  industry  are  not  favorable. 
Collections  are  but  fair. 

Spokane — The  clothing  business  is  more  or 
less  dull,  but  dry  goods  and  grocery  lines  are 
favorable.  Collections  were  fair  during  the 
fore  part  and  middle  of  last  month,  but  became 
quite  slow  during  the  latter  part. 

Tacoma — Wholesale  dealers  report  a  little 
falling  off  in  business  recently,  but  trade  is 
about  normal  for  the  season.  Retail  trade  is 
quiet  and  holiday  buying  is  backward.  Lumber 
is  very  quiet. 


FINANCIAL. 

New  York  Banks  and  Trust  Companies 

CLE  A  KING -HOUSE  MEMBERS'  (BANKS  AND  TRUST 


COMPANIES) 

ACTUAL  CONDIT 

ION. 

November  29, 

Changes  from 

1913 

previous  week 

Loans  . 

$1,911,122,000 

-$16,116,000 

Specie . 

312,997,000 

—  21,455,000 

Legal  tenders . 

76,878,000 

—  627,000 

Deposits . 

1.730,233,000 

—  37.824,000 

Circulation . 

44,680,000 

—  203,000 

Total  cash  reserve . 

389,875,000 

—  22,082,000 

Cash  reserve  req  uireil . 

390,870,950 

—  8,747,500 

Surplus  reserve . 

*995,950 

—  13,331,500 

Banks  cash  in  vaults  .. 

326,493,000 

—  21,059,000 

Tr.  cos.  cash  in  vaul  ts . . 

63,382.000 

—  1,023.000 

Tr.  cos.  cash  in  banks.. 

48,225,000 

—  1,003,000 

*  Deficit. 


CLEABING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

November  29,  Changes  from 

19 IN  previous  week 

Loans . $1,919,228,000  +$4,935,000 

Specie .  324,381,000  .—11,522,000 

Legal  tenders .  76.488,000  —  1,185,00,1 

Deposits .  1,748,891,000  —  8,983.000 

Circulation .  44,712,000  —  59,000 

Total  cash  reserve.-...  400,869,000  —12.707,000 

Cash  reserve  required .  395,021,050  —  1.986,750 

Surplus  reserve .  5,847,950  —10,720,250 

Banks  cash  in  vaults..  335,934,000  —12,918,000 

Tr. cos. cash  In  vaults..  64,935,000  +  211,000 

Tr.  cos.  cash  in  banks..  48,889,000  —  852.000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

November  29,  Changes  from 


1913  previous  week 

Loans . $559,126,000  +$5,232,900 

Specie .  60,976,600  +  20,400 

Legal  tenders .  8.136,300  —  43.400 

Deposits..... .  611,802,000  +  3,736,000 

Net  deposits* .  561,125,000  +  5,035.000 

Reserve  on  deposits .  84,162,600  —  679,400 

Per  cent,  of  reserve .  18.5  —  .4 


*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

November  29,  November  22,  Changes  from 
1913  1913  previous  week 

Loans. ...$2,478,354, 000  $2,468,186,100  +  $10,167,900 
Specie....  385,357,600  396,859,200  —  11,501,600 

Leg.  ten’s  84,624,300  85,852,700  —  1,228,400 

Total  cash  469,981;900  482,711,900—  12,730,000 

Deposits.  2,310,016,000  2.313,964,000  —  3,948,000 


Silver  Prices. 


London  N.  V.  Mex.  do!. 

November  29 .  26  7  166.  57‘sc.  44c. 

December  1 .  25  15-16d.  56*sc.  44c. 

December  2 . . . 26  kd.  57:lsc.  litre. 

December  3 . 26fls<l.  57-AiC.  44c. 

December  4 . 26  11-16d.  673<c.  44c. 

Decembers . . . 27d  58”sc.  45c. 


Bank  Clearings. 

[By  Telegraph  to  BRAdstbbbt's.  J 
Bank  clearings  in  the  United  States  for  the 
week  ending  December  4  aggregate  $3,842,- 
298,000,  against  $2,721,103,000  last  week  and 
$4,004,927,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $210,361,000,  as  against 
$186,954,000  last  week  and  $209,560,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


December  4  I.  or  /).  November  27 

NewYork . $2,203,884,000  D  5.7  $1,514,034,000 

Chicago .  349,307,000  I  2.4  253,574,000 

Boston .  177,773,000  D  12.8  129,290,000 

Philadelphia _  193,568,000  D  4.6  133,301,000 

St.  Louis .  91,090,000  I  1.5  67,218,000 

Pittsburgh......  60,112,000  D  3.4  49,765,000 

Kansas  City _  69,469,000  D  7.7  48,130,000 

San  Francisco  . .  65,806,000  1  9.9  41,438,000 

Baltimore .  40,572,000  D  9.9  31.304,000 

Cincinnati .  28,216,000  I  .9  20,485,000 

Minneapolis _  34,713,0(0  D  4.0  24.823,000 

Los  Angeles _  26,833,000  D  6.4  17,763,000 

Cleveland .  26,020,000  D  3.4  20,370,000 

Detroit .  27,556.000  I  11.2  21,287,000 

New  Orleans _  27.525,000  D  10.7  18,938,000 

Omaha .  19,821,000  1  3.0  14,922,000 

Louisville  .  15,868,000  I  1.0  10,905,000 

Milwaukee .  18.377,000  1  9.6  12,605,000 

Atlanta .  19,705,01  0  I  10.9  14,713,000 

Seattle.. .  15,362,000  I  9.0  11,433,000 

Portland, Ore ...  12,697,000  1  3.3  10,477,000 

St.  Paul.. .  13,068,000  D  8.2  11,703.000 

Buffalo .  15,681.000  I  15.6  10,450,000 

Denver .  10,601,000  D  .5  9,042,000 

Providence .  10,066,000  D  6.2  7,217,000 

Indianapolis _  8,275,000  D  13.7  6,345,000 

Richmond .  10,994,000  I  15.0  7,671,000 

Memphis .  13,132,000  I  2.9  10,908,000 

Washingt'n.D.C.  9.377,000  I  6.1  6,553,000 

Fort  Worth .  9,571,000  D  16.2  7,872,000 

St.  Joseph .  7.654,000  D  1.3  6,160,000 

Salt  Lake  City..  9,558,000  1  8.4  7,383,000 

Columbus,  Ohio.  6,882,000  D  9.5  5,186.000 

Albany . .  7,502,000  1  9.4  6,061,000 

Nashville .  8,323,000  I  5.1  7,122,000 

Savannah .  7,694.000  D  5.2  5,294,000 

Toledo,  Ohio....  6,147,000  1  4.0  4,291,000 

Rochester .  6,509,1)00  I  2.1  3,703,000 

Hartford .  5,873,000  1  6.5  3,704,000 

Des  Moines .  5,393,000  1  17.7  3,761,000 

Duluth .  8,308,000  D  26.6  6.429,000 

Spokane,  Wash .  5,348,000  1  3.9  3,703,000 

Tacoma .  2,345,000  D  26.4  1,640,000 

Macon . 5,820,000  1  28.0  4,595,000 

Oakland,  Cal....  4,492.000  I  11.0  2,719,000 

Wichita .  3,621,000  D  3.5  2,805,000 

Norfolk .  6,027,000  I  19.3  4,149,000 

Peoria.... .  4,758,000  I  5.6  3.899,000 

Jacksonville, Fla  3,690,000  1  .5  2,835,000 

Grand  Rapids...  3,702,000  I  5  8  2,677,000 

Sioux  City .  3,700.000  I  18.4  2,668,000 

New  Haven _  3,416,000  I  5  3  2,631,000 

Birmingham _  4,493,000  I  25.2  3.571,000 

Scranton .  4,474,000  1  23.3  2,672,000 

Syracuse .  §2,409,000  _  2,409,000 

Worcester .  2,724,000  D  10.2  2,116,000 

San  Diego,  Cal . .  2,649,000  I)  14.0  1,566,000 

Springfield, Mass  3,104.000  I  57.3  2,098,000 

Chattanooga _  2,592,000  D  20.3  2,206,000 

Evansville .  2.773,000  I  10  3  1,951,000 

Portland,  Me  ..  2,318,000  D  5.5  1,579,000 

Augusta,  Ga....  2,729,000  I  31.2  2,020,000 

Dayton .  2,469,000  I  1.4  2,137,000 

Little  Rock .  3,313,000  1  8.3  2,467.000 

Wheeling,  W.Va  2,461,000  D  10.3  1,824,000 

Charleston,  S.  C.  2,727,000  I  2.7  2,129,000 

Knoxville .  2,197,000  I  10.5  1,632,000 

Akron .  1,770,000  D  12.5  1,426,000 

Sacramento,  Cal.  2,557,000  I  13.3  1,888,000 

Trenton .  2,613,000  D  3.6  1,789,000 

Reading, Pa .  2,156,000  I  5.1  1,582,000 

Lincoln,  Neb. .. .  2,393,000  1  18.7  1,558,000 

Oklahoma .  1,777,000  D  25.7  1,939,000 

Davenport .  1,897,000  D  2.3  1,003,000 

Wilmington, Dei  2,269,000  I  23.1  1,725,000 

Topeka . .  1,673,000  D  5.4  1,357,000 

Wilkes-Barre...  §1,269,000  ....  1,269,000 

Cedar  Rapids,  la  1,801,000  D  1.7  1,337.000 

Youngstown _  1,696,000  D29.1  1,162,000 

•Mobile. .  1,641,000  D  14.4  1.166,000 

Waterloo .  1,540,000  D  8.7  1,130,000 

Canton,  Ohio....  1,294,000  D  16.3  1,043,000 

Fall  River .  1,571,000  D  1.0  1,388,000 

Springfield,  Ill-.  1,287,000  D  4.9  792,000 

Fort  Wayne.  Ind  i, 245, 000  I  1.4  1,004,000 

Columbia.  S.  C-.  1,541,000  1  6.7  1,145,000 

New  Bedford  ...  1,674.000  1  32.7  981,000 

Lexington .  839,000  D  37.2  635,000 

Helena- .  1,334,000  ....  1,007.000 

Erie,  Pa .  1,191,000  I  3.3  970,000 

York,  Pa .  1,131,000  I  16.5  708,000 

Rockford,  Ill....  767.000  I  2.9  1,025,000 

Stockton,  Cal ...  1,122,000  D  2.6  893,000 

Muskogee .  1,190,000  i  8.5  1,118,000 

Boise,  Idaho....  805,000  D  8.1  569.000 

Kalamazoo, Mich  725,000  D  22.3  487,000 

Quincy,  Ill .  873,000  D  4.5  605,000 

Bloomington,  Ill  682,000  D  14.3  498,000 

Ogden,  Utah....  743,000  D  14.2  1,024,000 

Tulsa,  Okla .  1,571,000  I  40.6  1,224,000 

Binghamton _  720.000  D  4.0  644,000 

Chester,  Pa .  760.000  I  7.0  638,000 

Sioux  Falls,  S.D.  1,062,000  I  29.5  678,000 

Springfield,  Ohio  810,000  I  22.3  559,000 

Lowell .  919,000  I  66.7  611,000 

Decatur,  Ill .  543,000  D  3.5  366,000 

Jackson,  Miss...  517,000  1  8.8  320,000 

Mansfield,  Ohio.  498,000  ....  342,000 

Fargo,  N.  D .  735,000  I  13.2  511,000 

Fremont, Neb...  436,000  I  35.8  283,000 

Vicksburg .  452,000  D  16.6  360,000 

Jacksonville,  Ill.  298,000  D  15.6  251,000 

South  Bend,  Ind  72+000  1  10.1  472,000 

Houston . t  8,870.000  ....  8,405,000 

Galveston . *  23,988.000  D  3.8  17,980,000 

Lancaster,  Pa.. f  1,681,000  _  1,148,000 

Austin,  Tex....  t  3,258.000  ....  2,237,000 


Total.  U.S....  3,842,298.000  D  4.0  2,721,103,000 

Tot.outsideN.Y.  1,638,414.000  D  1.6  1,207,079,000 

DOMINION  OF  CANADA. 

Montreal .  $61,463,000  I  .4  $54,815,000 

Toronto .  46,711,000  I)  3.2  40,807,000 

Winnipeg .  51,819,000  I  22.6  46,902,000 

Vancouver,  B.  C.  11,541,000  D  19.4  10,3SG,000 

Calgary .  5,854,000  D  11.5  6,169,000 

Ottawa .  4,427,000  D  .5  4,009,000 

Edmonton .  4,448,000  D  17.8  4,153,000 

Victoria,  B.  C...  3,012,000  D  19.3  3,023,000 

Quebec .  3,699,000  D  6.9  2,911,000 

Hamilton  .  3,960,000  D  10.3  3,358,000 

Saskatoon .  2,140,000  D  30.4  1,980,000 

Regina .  3,674,000  1  21.1  2,990,000 

Halifax  .  2,844,000  I  9.8  1,983,000 

St.  John.N.B...  1,458,000  D  26.8  1,557,000 

London,  Ont _  1,862,000  D  13.6  1,564,000 

Moose  Jaw .  1,442,000  D  29.7  1,349,000 


Total .  210,361,000  D  .3  186,954,000. 


*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  on  new  basis.  1  Not  included 
in  totals;  comparisons  incomplete.  §  Last  week’s. 


Money  and  Exchange  Rates. 
[By  Telegraph  to  Bradstkeet’s.] 


Call 

Collateral 

Com. 

New  York 

loans 

time  loans 

disets. 

exchange 

Boston . 

5  *2  d>  0 

554®6 

5>4®5:ii 

Par 

Providence . . 

6 

9 

6  ®6k 

Par 

Philad’lphia . 

4  ^2 

5  '-2  a)  6 

5  Ha  'a)  8 

Par 

Buffalo . 

6  @6 

5  ®6 

7  ®8 

$1.00  P 

Cincinnati ... 

6 

6 

6 

Par 

Cleveland  ... 

5  ^2  'a)  9 

0 

6 

Par 

Indianai»oll8. 

6 

6 

6  •a 

$1.00  P 

Detroit . 

5k®6 

6 

6  'an 

$1.00  P 

Chicago  . 

5k®6 

6 

0  **2  w  7 

5c  P 

Minneapolis . 

5  + 

(5 

6  ®  7 

$1.00  1’ 

Omaha . 

Uki 

7 

7 

$1.00  p 

St.  Paul . 

6 

(3 

G 

60c  P 

St.  Louis . 

6 

6 

G  '©G^ 

5  c  P 

Kansas  City. 

6  ®7 

6  ®7 

8 

35  c  P 

Baltimore ... 

6 

6 

G 

Par 

N.  Orleans... 

6  0)1 

7  ®8 

7  ®8 

Par 

Atlanta . 

6  ®8 

6  0)8 

6  ®8 

Par 

Memphis .... 

6 

6 

6 

Pai 

Augusta . 

8 

8 

8 

Par 

Charleston... 

7  ®8 

7  ®8 

$1.00  P 

San  Fran  .... 

8  ®  7 

6  ®  7 

10e  p 

Los  Angeles. 

6  ®7 

6  ®7 

$1.25  P 

Portland,  O.. 

.... 

6  ®  8 

6  ®8 

$1.00  P 

Seattle . 

6  ®8 

G  0)8 

$1.25  P 

Tacoma . 

.... 

6  ®8 

6  0)8 

$1.25  P 

Montreal  .... 

6  'OGhs 

6  ®6L 

6 '§/ 6  *2  3-64  <z)l -16c  D 

Vancouver  .. 

.... 

6  ®7 

6  ®  7  $1.25  ®2.50  p 

Money  and  Exchange. 

Last  week’s  heavy  shipments  of  gold  to 
Canada  were  reflected  by  the  loss  of  $22,082,000 
in  cash  reported  by  the  New  York  Clearing 
House  in  its  statement  of  actual  condition 
on  last  Saturday,  the  29th  ultimo,  and  the  accom¬ 
panying  reduction  in  the  reserves  by  $13,334,560, 
so  that  there  was  a  deficit  in  that  item  of 
$995,950.  At  the  same  time,  it  did  not  escape 
attention  that  the  loans  were  reduced  by  $16,- 
116,000,  indicating  that  a  certain  amount  of 
borrowings  had  been  transferred  to  out-of- 
town  institutions.  During  the  present  week, 
while  further  demands  for  gold  on  the  part 
of  Canada  were  absent,  shipments  of  specie 
to  San  Francisco  have  attained  large  pro¬ 
portions,  due,  it  would  seem,  to  remittances 
based  on  the  recent  sale  of  the  city  bonds 
issued  on  account  of  the  Panama  exposition. 
The  drain  to  the  Pacific  coast  has  amounted 
to  $4,500,000,  but  higher  rates  for  money  in  the 
New  York  market  have  attracted  funds  from 
other  centers,  so  that  the  net  loss  to  the  New 
York  institutions  on  the  week’s  total  movement 
is  $5,000,000.  Quotations  for  call  loans  were  8  per 
cent,  on  last  Monday,  and  renewals  were  made 
at  that  figure,  but  the  market  in  the  middle 
of  the  week  eased  so  that  renewals  were  at  5% 
(a) 5  per  cent.  On  Thursday  and  Friday 
some  renewed  calling  of  loans  was  seen, 
causing  a  renewed  hardening  of  rates, 
call  loan  renewals  being  6  per  cent. 
Time  money  was  extremely  quiet,  there 
being  a  perceptible  reduction  in  the  offer¬ 
ings,  but  this  was  modified  by  the  fact  that  the 
inquiry  for  such  accommodation  was  exceed¬ 
ingly  small,  so  that  the  quotations  for  all  periods, 
which  were  605  per  cent.,  were  in  the  main 
nominal.  Commercial  paper  remains  quiet  with 
only  a  restricted  buying  demand,  but  some  in¬ 
crease  in  the  offerings  of  high-grade  names  is 
reported,  the  quotations  being  6@5%  per  cent. 


Week 

ending 

Dec.  5, 

Nov.  28, 

Dec.  G, 

1913 

1913 

1912. 

H 

L. 

H. 

L 

H. 

L. 

Call . 

8 

4  >4 

10 

2^4 

16 

3 

Prevailing  rate . 

8 

5 

G 

234 

12 

G 

Time,  30-90  days . 

G 

5 

5 

4^4 

6G 

6 

4-6  months . 

5 

5 

5 

4^4 

5a4 

5k 

Com.  paper,  double  names. 

G 

5k! 

6 

5  + 

6 

G 

In  the  earlier  part  of  the  present  week  foreign 
exchange  at  New  York  tended  to  ease  on  the 
firmness  of  money,  but  as  the  general  financial 
position  showed  improvement  there  was  a  hard¬ 
ening  in  the  sterling  rates.  At  the  same  time 
the  market  was  a  narrow  one,  with  only  a  lim¬ 
ited  amount  of  dealings.  Some  fair  inquiry 
was  shewn,  however,  for  a  time  in  connection 
with  remittances  for  December  coupon  collec¬ 
tions.  The  supply  of  commercial  bills  has  been 
small.  As  the  week  progressed  the  market 
accordingly  gained  a  certain  degree  of  strength, 
sight  sterling  advancing  from  around  4.85.25  to 
4.85.50  or  higher.  With  the  later  renewed  ad¬ 
vance  money  exchange  broke,  demand  sterling 
falling  to  4.85.05  on  Friday. 

BANKERS’  STERLING  CABLES. 


No v.  29 

Dec.  1 

Dec.  2 

Dec.  3 

Dec.  4 

Dec.  5 

4.85.70 

4.85.60 

4.85.90 

4.86.05 

4.8G.U5 

4. 85. GO 

® 

® 

'a) 

W 

'a) 

a) 

4.85.85 

4.85.80 

4.85.95 

4. 86. 15 

4.8G.15 

4.85.90 

BANK 

ER8’  DEMAND  STERLING. 

4.85.20 

4.85.10 

4.85.40 

4.85.55 

4.85.50 

4.85.05 

® 

® 

@ 

® 

'a/ 

O) 

4.85.30 

4.85.25 

4.85.50 

4.85.65 

4.85.G5 

4.85.45 

BAN KE US’  SIXTY 

-DAY  STERLING. 

4.80.90 

4.80.90 

4.81.00 

4.81.25 

4.81.25 

4.80.65 

O) 

® 

® 

® 

a) 

4.81.00 

4.81.00 

4.81.25 

4.81.35 

4.81.35 

4.81.00 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.80% 
04.78%;  francs,  5.21%  for  cheques  ;  reichs¬ 
marks,  94%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un¬ 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  a  decrease  of  ^"798,421  in 
gold.  The  proportion  of  reserve  to  liability  is 
55.14  per  cent.,  against  54.38  per  cent,  last 
week.  There  was  also  a  decrease  of  £1, 646, 000 
in  loans  to  the  market.  In  the  London  open 
market  call  money  is  4%04%  per  cent.,  discount 
being  slightly  firmer  at  4  15-1604%  per  cent. 
The  Bank  of  France  this  week  reported  a  de¬ 
crease  of  4,798,000  francs  in  gold,  with  an  in¬ 
crease  of  191,800,000  francs  in  bills  discounted. 
Its  rate  is  unchanged  at  4  per  cent.,  the  Paris 
market  for  discount  being  3%  per  cent.  At 
Berlin  the  bank  rate  is  5%  per  cent.,  the  market 
quotation  being  4%  per  cent. 

Following  is  a  statement  of  exports  (exclusive 
of  specie)  from  the  port  of  New  York,  as  re¬ 
ported  by  the  Custom  House,  for  the  week 


ended  November  29, 

1913,  with 

comparisons 

with  the  previous  year 

1913 

1912 

Exports  for  the  week . 

.  $1 1,840,970 

$14,037,222 

Previously  reported . 

.  761,434,910 

755,704,658 

Total  since  January  1 . . . 

.  776,275,880 

769,741,658 

Imports  at  New  York  for  the 

week  ending 

November  29,  1913,  follow  : 

1913 

1912 

Dry  goods . 

$3,349,355 

$2,903,851 

Geueral  merchandise . 

17,298,188 

15,373,675 

Total . 

Since  January  1 

20,647,543 

18,277,326 

Dry  goods . 

144,478,037 

140,239,188 

General  merchandise . 

762,241,622 

800,871,092 

Total . 

906,719,659 

941,110,280 

New  York  Securities  Market. 

Although  the  continuance  of  dullness  in  the 
first  days  of  this  week  was  attended  by  a  well- 
defined  underlying  strength  in  standard  issues, 
the  stock  market  was  fairly  surprised  by  the 
renewed  activity  and  advances  which  made  then- 
appearance  in  Wednesday’s  market.  Economic 
authorities,  both  here  and  abroad,  have  been 
directing  attention  to  the  excessive  character 
of  the  recent  pessimism  regarding  the  securi¬ 
ties  market,  and  there  has  been  a  more  or  less 
general  idea  among  professionals  that  stocks 
were  actually  in  an  oversold  condition.  The 
absence  of  further  liquidation  and  the  inability 
of  the  bearish  element  to  force  down  prices  by 
artificial  pressure  have  been  frequently  noted  of 
late,  a  striking  instance  having  been  afforded 
by  the  relative  steadiness  of  the  market  in  the 
face  of  last  week’s  heavy  gold  shipments  from 
New  York  to  Canada  and  the  resulting  rise  of 
call  loan  rates  to  10  per  cent.  It  is  true  that 
last  Saturday  brought  unwelcome  intelligence 
to  Wall  Street  in  the  form  of  the  commencement 
of  a  government  suit  against  the  American  Can 
Company  under  the  Sherman  law,  but  while 
this  seemed  to  cause  unsteadiness  in  various 
specialties,  it  failed  to  affect  the  general  list. 
The  market  at  the  outset  seemed  to  be  waiting 
for  the  President’s  message  to  Congress,  which 
was  published  on  Tuesday,  and  which  was 
regarded  on  the  whole  favorably,  contain¬ 
ing,  as  it  did,  nothing  of  a  distinctly  radical 
character  in  its  reference  to  supplementary 
legislation  on  the  “trust”  problem  and  noth¬ 
ing  new  upon  the  Mexican  situation.  This, 
however,  could  hardly  be  deemed  a  sufficient 
basis  for  the  reassertion  of  strength  which 
characterized  the  midweek.  The  suspension 
of  the  gold  movement  to  Canada  and  the  easier 
tendency  of  the  money  market  counted,  of 
course,  for  something  in  that  connection.  The 
more  cheerful  and  confident  tone  in  both  the 
money  and  stock  markets  at  London  may  also 
be  considered  as  a  factor  at  least  in  connection 
with  market  sentiment.  Nor  did  it  escape  notice 
that  the  overthrow  of  the  French  ministry  on 
the  question  of  exempting  the  new  government 
loan  from  taxation  and  the  accompanying  fall 
of  rentes  in  the  Paris  market  to  a  new  low 
record  quotation  failed  to  create  any  commo¬ 
tion  in  the  general  European  financial  and 
speculative  position.  It  would  seem,  however, 
that  the  actual  change  for  the  better  in  the 
character  of  the  market  was  mainly  the  result 
of  its  oversold  condition,  the  appearance  of  a 
limited  amount  of  purchasing  being  sufficient 
to  cause  covering  of  shorts  on  a  fairly  large 
scale  and  at  the  same  time  to  encourage  tenta¬ 
tive  operations  by  the  traders  on  the  bull  side. 

A  feature  of  the  movement  was  the  strength  of 
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United  States  Steel  and  Amalgamated  Copper 
in  the  face  of  a  continuance  of  adverse  accounts 
of  current  trade  conditions  in  the  industries  on 
which  those  respective  combinations  are  based. 
At  tl’ie  same  time,  Reading  and  Union  Pacific, 
the  two  leading  speculatives  of  the  railway 
list,  were  prominent  in  the  advance.  Railroad 
stocks,  in  fact,  were  generally  well  supported, 
the  Street  being  favorably  impressed  by  the 
further  arguments  the  eastern  railroads  have 
advanced  in  connection  with  the  plea  for  an  in¬ 
crease  in  their  freight  rates.  It  may  be  said, 
however,  that  the  rallying  tendencies  extended 
to  practically  all  parts  of  the  list,  though  the 
market  on  Thursday  afforded  evidence  of  con¬ 
siderable  profit-taking  by  traders,  the  recessions 
in  prices  being  also  based  on  a  renewed  hard¬ 
ening  of  the  call  loan  market.  This  became 
even  more  noticeable  on  Friday,  when  call 
money  rose  to  6%  per  cent.,  though  the 
stock  market  still  exhibited  strength  at  the 
moderate  recessions  in  prices.  While  it  could 
hardly  be  said  that  the  action  of  New  York, 
New  Haven  &  Hartford  Railroad  stock,  which 
recovered  to  80  early  in  the  week,  was  a 
factor  of  great  importance  in  the  market  at 
large,  not  a  little  attention  was  paid  to  the 
reports  from  Washington  that  the  new  manage¬ 
ment  of  the  company  had  presumably  made  a 
satisfactory  arrangement  with  the  government 
whereby  a  suit  against  it  may  be  obviated. 
Another  incident  which  attracted  notice  was 
the  strength  of  Erie  Railroad  issues,  the 
buying  of  which  for  both  foreign  and 
domestic  account  was  alleged  to  be  based 
on  the  decidedly  better  financial  position  of 
the  property.  As  already  stated,  there  was 
some  unsteadiness  among  the  specialties. 
The  most  notable  instance  was  the  weakness 
of  Missouri  Pacific,  which  fell  to  the  new  low 
record  price  of  24%  on  intimations  of  difficulties 
in  the  way  of  its  future  financial  arrangements. 
The  bond  market  this  week  shared  in  a  fair  de¬ 
gree  in  the  recovery  of  stock  values,  the  more 
speculative  bonds,  like  Erie  and  traction 
issues,  coming  in  for  the  greatest  share  of 
bullish  attention. 


Philadelphia  Bank  Statement. 


Dec.  1, 
1913 

Loans . $381,526,000 

Dep'ts  (Uni.).  293.198,000 


Circulation  .. 
Due  from  bks 
Dep.  of  banks 
Exch.  Cl.  H'e 

Reserve . 

Res.  required 
Surplus . 


11,302.000 

55.866,000 

135,015,000 

15,339,000 

90,939,000 

84,857,000 

6,082,000 


Changes  from  Dec.  2, 
last  week  1912 
1.  $1,052,000  $374,148,000 
D.  747,000  288,125,000 


I.  14,000 
D.  2,090,000 
D.  1,544,000 
I.  661,000 
D.  1,763,000 
D.  186,000 
D.  1,577.000 


15,164,000 

53,144,000 

126,597,000 

16,639,000 

87,917,000 

82,095,000 

5,822,000 


Boston 

Banks. 

Nov.  29, 1913  Nov.  22. 1913 

Nov.  30,1912 

!  joann . 

532,246,000  $231,127,000  $223,985,000 

Circulation... 

9,774,000 

9,815,000 

7,219,000 

Deposits .  189,764,000 

186.597,000 

184,110,000 

Due  banks  ... 

74,891,000 

77,903,000 

75,604,000 

U.  8.  deposits 

1,666,000 

1,670,000 

902,000 

With  res.  agts 

31,431,000 

33.869,000 

28,855,000 

Exchanges... 

15,716,000 

12,287,000 

15,816,000 

Due  from  bks 

26,026,000 

27,499,000 

28,357,000 

Fivep.  o.  fund 

502,500 

502,500 

369,500 

Legal  tenders 

3,754,000 

3,993,000 

4,065,000 

Specie . 

26,311,000 

26,913,000 

22,911,000 

Reser.  excess 

2,997,571 

3,929,571 

232,000 

Exc.  res.  agts 

4,363,571 

6392,571 

2,112,000 

New  York 

Stock  Exchange  Transactions. 

This  week 

dan.  1  to  date 

Stocks,  shares .. 

. 

1,134,709 

72,628,412 

Bonds— R.R.  and  miscel _ 

$7,295,000 

$437,822,770 

Slate  and  city 

450.500 

22,832,000 

Government .. 

62.000 

4,767,720 

Last  week 

Last  year 

Stocks,  shares. . 

. 

506,651 

120,518,286 

Bonds— R.R.  and  miscel.... 

$5,124,000 

$638,801,550 

State  and  city 

. 

319,500 

21,691,800 

Government .. 

. 

49,500 

4,411,500 

Foreign  Bank  Statements. 


BANK  OF  ENGLAND. 


Bullion . 

Reserve 

Notes  res _ 

Circulation  . 
Public  dep  .. 
Other  dep ... 
(if) v .  secur .. 
Ollier  secur. 


Dec.  4 , '  1 3 
£36,621,187 
.  26,284,000 
.  24,860,000 
.  28.788,000 
7,760,000 
.  39,89 1 ,000 
.  11,184.000 
.  27.945.000 


Dec.  5, *12 
£36,414,802 
26,261.000 
25,146.000 
28,603,000 
11,875,000 
40,540,000 
13,034,000 
30,884,000 


Changes  Jrc  in 
Last  week 
D.  £798.121 

n  1,172,000 
D.  1,073,000 
I.!  373,000 
D.  1,989,000 
D.  833.000 
Unchanged 
D.  1,646,000 


BANK  or  KRANCE. 
[Three  figures  omitted.] 


Dec.  4. '13 
'told . F3, 520, 310 


Silver 

Circulation . 

<4en era]  deposits. . 
Btlls  discounted  .. 
Treas.  deposits  ... 
Treas.  advances  .. 


645,413 

5,909,122 

665,603 

1,788,324 

216,677 

740,544 


Dec.  6,  *  12 
3,210.225 
758,300 
5,637,809 
649.455 
1.593,766 
244,921 
726,182 


Changes  from 


last  week 
D.  4,798 
l.  2,393 
I.  260,000 
D.  139,150 
I.  191,800 
D.  92.700 
I.  15,975 


Money  in  Circulation. 

Amounts  and  kinds  of  money  circulating  in 
the  United  States  on  December  1  are  compared 
in  the  subjoined  table  with  returns  of  a  month 
and  a  year  ago  ;  holdings  of  the  Federal  Treas¬ 
ury  are  not  included  : 

Noe.  l,  1913 
$614,478,201 
1,021,451,879 
74,012,152 


Dec.  1, 1913 
Gold  coin. . . .  $633,214,789 
Gold  etfs....  1,016,203, 398 
Silver  doll  rs  74,069,800 


Sil  ver  ctfs . . . 
Subs,  silver  . 
Treas.  notes . 
U.  S.  notes.. 
Bank  notes.. 


477.689,269 

103,059,236 

2,586,214 

340,902,481 

726,544,602 


480,079,731 

160.486,188 

2,583,874 

341,401,413 

722,616,240 


Dec.  1.  1912 
$621,206,112 
941,757,809 
74,190,794 
480.035,663 
154,040,672 
2,804,560 
340,856,837 
722,385,373 


Total . 3,434.249,789  3,417,109,678  3,337,277,820 

Money  circulating  in  the  United  States  on 
December  1  for  a  series  of  years  : 

1913 . $3,434,249,780  191  8 . $3,117,561,033 

1912 .  3,337,277,820  1907 .  3,008,241,583 

1911 .  3.270,582,753  1906 .  2,869,074,255 

1910 .  3.192,615,314  1905 .  2,662,134,539 

1909 .  3,131,310.934  1904 .  2,573,888,367 

Circulation  per  capita  on  December  1  was  $35.03, 
as  compared  with  $34.90  on  November  1,  $34.64 
on  December  1,  1912,  and  $34.59  on  December 
1,  1911. 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


Dec.  5,'KI 

Nov.  28, '13 

Dec.  6, ’12 

Flour,  Minn.  pat.. 
Wheat,  No.  2  red 

$4.60 

$4.65 

$4  65 

winter . 

$1.01 

$1.00 

$1.07 

Wheat,  No.  1  north 

98  qc 

96:,4C 

954io 

Com,  No.  2  mixed. 

85c 

84c 

66c 

jats,  mixed . 

47+C 

47c 

38+e 

Cotton,  mid.  up... 

13.50c 

13.30c 

12.75c 

Print  cloths, 64x64 

3:>4c 

4c 

4  l-16c 

Wool,  0.&  Pa.  X . . 

23®24c 

23®  24c 

30e 

Wool, No.  1  comb.. 

28®29c 

29c 

36e 

Pork,  mess,  new  .. 

$23.50 

$23.50 

$19.50 

Lard,  choice . 

11.15c 

1 1.30c 

11.50c 

Butter,  ex.  ermy.. 

34  a>  35*iac 

33  a)  35  c 

38c 

Cheese,  state  1.  e.f. 

16  VS>16y4C 

16V®16y4C 

1 7  y4  a)  18c 

Sugar,  centrif . 

3.61c 

3.61c 

4.05e 

Sugar,  gran . 

Coffee,  No.  7,  Job 

4.165c 

4.21c 

4.80, 

lots . 

9^0 

10+c 

14+c 

Cotton  seed  oil _ 

6.95c 

7.05c 

6.30c 

PetrTm.rfd,  gal.. 

8.75c 

8.75c 

8.35c 

Iron,  baste  plgt ... 

$12.75 

$12.85 

$16.50 

Iron,  Bessemer*.. 

$15.90 

$15.90 

$18.15 

Iron,  No.  2t . 

$11.00 

$10.50 

$14.00 

Steel  billets* . 

$20.00 

$20.60 

$27.00 

Billets,  open-h’th* 

$20.00 

$20.50 

$27.50 

Steel  rails,  Bess  .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

14.25c 

14.37+0 

16.97+) 

Lead, lb  . 

4.10c 

4.25  c 

4.32+c 

Tin,  lb . 

38.26c 

39.62  *sc 

49.15c 

•Pittsburgh,  t  Valley  furnace,  1  Birmingham. 

Grain  on  Passage. 

To  Wheat  and  .hour  Com, bush. 

United  Kingdom . . .  13,640,000  5,534.000 

Continent .  18,608,000  5,202,000 

Total  week  Nov.  29, 1913.. 

Preceding  week . 

Corresponding  week  1912. .. . 


32.248,000  10,736,000 

33,032,000  14,076,000 

38,648.000  30,388,000 


Weekly  Visible  Grain  Supplies. 

Following  are  Brad  street’s  returns  of  stocks 
of  wheat  held  on  No  vember  29  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Wheat— 
U.  8.*... 

u.  s.t... 

Canada . 


Week  end' g 
Nov.  29 
67,916,000 
4,145,000 
48,162,000 


Changes  from 
preced’g  week 
—  618,000 
—  266 ,000 
—  190,000 


Totals 
last  year 
63  266,000 
4,309,000 
43,475,000 


Total . 120,223,000  —1,074,000  111,050,000 

Afloat  for  and  in  Europe  ( Broomhall) — 

Total .  83,200,000  —  2,900,000  88,400,000 

American  and  European  Supply- 

Total . 203,423,000  —  3,974,000  199,450,000 

Com.  U.  S.  and  Canada — 

Total .  3,894,000  —  106,000  3,483,000 

Oats,  U.  8.  and  Canada- 

Total .  46,233,000  —  432,000  20,764,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 


Week  ending 

October  4 . 

October  11 . 

October  18 . 

October  25 . 

November  1.... 

November  8 _  63,249,000 

November  15...  67.813,000 
November  22...  68,534,000 
November  29.. .  67,916,000 


U.  S. ,  east 
of  Rockies 
57,934,000 
60.823,000 
60,579,000 
60,241,000 
62,566,000 


U.  8.,  Pacific 
coast 
3,551,000 
3,754,000 
4,254,000 
3,604,000 
4,097,000 
4,018,000 
4,043,000 
4,411,000 
4,145,000 
Total  O.  8.  and 
Canada,  both 


Week 

ending  Canada 

October  4 .  31,025,000 

October  11....  34,515,000 
October  18. . . .  39,149,000 

October  25 _  40,691,000 

November  1..  41,969.000 
November  8..  47.350,000 
November  15.  49.188.000 
November  22.  48,352,000 
November  29.  48,162,000 

Total  world's  visible  supply- 

October  4 -  167,310,000  Nov.  8 

October  11..  176,892.000 
October  18..  182,782,000 
October  25..  184,236.000 
Nov.  1 .  185,732,000 


coasts 

92,510,000 

99,092,000 

103,982,000 

104.536.000 

108.632,000 

114,617.000 

121,044,000 

121,297,000 

120,223,000 


Nov.  15.. . 

Nov.  22 . 

Nov.  29 . 


Total 

U.  8. 

61,485,000 
61,577.000 
64.833,000 
63,845,000 
66,663,000 
67,267,000 
71,856,000 
72,945,000 
72,061,000 
Europe  ■ 
and  afloat 
;  Broomhall) 
74,800,000 
77,800,000 
78,800.000 
79,700,000 
77,100,000 
81,000,000 
84,100,000 
86,100,000 
83,200.000 

195,617.000 

205,144,000 

207,397.000 

203,423,000 


Week  ending 

1913 

1912 

1911 

July  2 . 

139,434 

83,272 

976,017 

July  10 . 

31,993 

126,179 

898,391 

July  17 . 

225,612 

44,594 

534,521 

July  24 . 

149,931 

99,262 

350,098 

July  31 . 

127,571 

77,842 

322,781 

August  7 . 

106,524 

92,395 

635,781 

August  14 . 

24,310 

121,627 

298,531 

August  21 . 

60,944 

57,285 

329.610 

August  28 . 

28,372 

59,656 

129,773 

September  4 . 

43,887 

45,292 

211,259 

September  11  .... 

40,406 

51,259 

733,016 

September  18  .... 

17.733 

71,270 

535,660 

September  25 .... 

25,722 

119,913 

1,037,394 

October  2 . 

12,254 

28,157 

1,1.27,002 

October  9 . 

27,370 

60,050 

754,749 

October  16 . 

6,405 

57,569 

631,612 

October  23 . 

17,314 

129,138 

526,110 

October  30 . 

12,690 

81,520 

328,613 

November  6 . 

10,507 

22,546 

278,502 

November  13 . 

17,899 

24,534 

164,278 

November  20 . 

6,793 

59,464 

188,803 

November  27 . 

14,964 

11,247 

144,856 

December  4 . 

19,960 

69,151 

76,006 

Largest  exports  iu 

1913,  week  I> 

cb.  27 . 

3,677,192 

decreases  of  available  wheat 
United  States,  Canada  and 


Total 
U.  8. 

3,273,000 


Canada 

8,344,000 


Increases  and 
stocks  in  the 
Europe  follow: 

U.  8. ,  east  V.  8. ,  west 
of  Rockies  of  Rockies 
Oct.  4.. +  2,826.000  +  447,000 
Oct.  11.  1-2.889,000  +  203,000 
Oct.  18.—  244,000  +  500,00(1 
Oct.  25.—  338,000  —650,000—  988.0, )0 
Nov.  1. +2,325,000  +  493,000+2,818.000 
Nov.  8.4  683,000  —  79.000  -  604.01)0+5,381,000 

Nov.  151-4,564,000  +  25,000  +4.589,000  +1,838,000 
Nov.  22+  721.000  +  368,000  +  1.049,000  —  836,000 
Nos.  29—  618,000  —266,000—  884,000—  190,000 


+ 


3,092,000  +3,490,000 
256,000  1  4,634,000 
1,542,000 
1,278,000 


October  4 . 

October  11... 
October  18.... 
October  25 ... . 
November  1... 
November8... 
November  15. 
November  22. 
November  29 


Total  U.  8. 
and  Canada 
+  11.617,000 
+  6,582,000 
+  4,890,000 
554,000 
4,09d,000 
6,985,000 
6.427,000 
253.000 
1,074,000 


Total  in  Tot.  world’s 
Europe  supply 
\  3.400,000  +15.017,000 


+ 
+ 
+ 
T 
-  + 


+  3,000,000 
+1,000,000  + 
+  900,000  + 
—2,600,000 
+  3,900.000  + 
I  3,100,000  j- 
2,000,000  + 
—2,900,000  — 


9,582,000 

5,890,000 

1,454,000 

1,496,000 

9.835,000 

9,527,000 

2.253,000 

3,974,000 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet’s.] 


Smallest  exports  in  1913,  week  Oct.  16 .  6,40.5 

Largest  ever  recorded,  week  Feb.  1,1909 8,289,359 

Smallest  ever  recorded,  week  Oct.  16.  1 91 3..  6,405 

Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  oi 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  November  29,  1913,  as  follows,  with  com¬ 
parisons  : 


Previous  Last 

Wheat  from  week  week  year 

North  America _  5.680,000  6,288,000  6,888,000 

Russia .  3,872,000  6,176,000  2,752,000 

Danube .  1,680.000  1,520,000  1,360,000 

Argentina .  440,000  336,000  872,000 

Austria-Hungary..  _  _  _ 

India .  488,000  616,000  464,000 

Australia .  384,000  304,000  304,000 

Various .  272,000  200,000  80,000 

Total .  12,816,000  15,440,000  12,720,000 

Com  from 

North  America _  _  _  80,000 

Russia .  204,000  162,000  43,000 

Danube .  587,000  298,000  94,000 

Argentina .  1,114,000  1,828,000  3,545,000 

Total .  2,01)5,000  2,288,000  3,762,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1, 1913,  to  November 
29,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913,  1912, 

bushels  bushels 

North  America . 135,794,000  106,410,000 

Russia .  74,076,000  61,996,000 

Danube .  18,020,000  31,080,000 

Argentina .  11,564,000  30,058,000 

Austria-Hungary .  296,000  136,000 

India . 24,200,000  35,112,000 

Australia .  13,336,000  10,008,000 

Various .  3,826,000  3,430,000 

Total . 281,112.000  278,230,000 

Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Week  ending 

1913 

1912 

1911 

July  2 . 

..  3,501,323 

2,993,538 

1,347,275 

July  10 . 

..  5,176,622 

2,495,407 

1,801,083 

July  17 . 

..  3,599,406 

1,984,456 

1 ,676,505 

J  uly  24 . 

..  3,592,901 

2,056,958 

2,514,204 

July  31 . 

..  6,775,173 

2,494,657 

3,321,308 

August  7 . 

..  6,681,009 

2,740,125 

2,500,967 

August  14 . 

.  7,517,654 

4,273,948 

3,507,365 

August  21 . 

..  7,032,587 

3,338,569 

3,422,476 

August  28 . 

..  7.042,180 

3,545,134 

3,073,751 

September  4 . . . . 

..  5,061,585 

4,481,661 

2,632,243 

September  11.. 

..  4,473,312 

4,101,612 

3,369,943 

September  18  . . 

..  4,145,992 

3,801.477 

3,808.771 

September  25  .. 

..  5,980,265 

5,860,902 

3,165,392 

October  2 . . 

..  6,213,531 

4,919,030 

4,120,348 

October  9 . 

..  6,148,948 

6,431,281 

3,726,048 

October  16 . 

..  5,834,447 

5,785,610 

2,541,604 

October  23 . 

..  8.325,388 

6,655,961 

3,780,016 

October  30 . 

..  4,108,392 

6,498,275 

4.668,500 

November  6.... 

..  7,837,876 

6,068,725 

3,325.812 

November  13  .. 

..  7,599,134 

5,471,894 

3,513,074 

November  20. . . 

..  6,149,023 

6,414,537 

4,002,440 

November  27... 

..  5,896,067 

6,086,01  7 

4,855,316 

December  4 _ 

..  5,317,958 

6,223,038 

3,391,582 

Largest  exports  In  1913.  week 

Oct.  23 . 

8,325,388 

Smallest  exports  in  1913,  week  May  1 . 

2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901 
Smallest  recorded  exp’ts,  week  Feb.  16, 1905 


9,039,761 

536,540 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
November  29,  1913,  were  as  follows,  with  com¬ 
parisons  : 

Bushels 
MmueapoUs . 

Priv.  eievs. 

Duluth . 

Sioux  Uity... 

Milwaukee .. 

Priv.  eievs. 

Omaha-  and 
C.  Bluffs.-.. 

Aberdeen .... 

Mitchell . 

Sioux  Falls.. 

Watertown  . . 

Liu  com . 

Out.  eievs. . 

Kansas  City. 

St.  Joseph  . . . 

Chicago  . 

Attoat  . 

Manitowoc . . 

Peoria  . 

Kankakee  ... 

Quincy, _ 

Indianapolis . 

St.  Louis..... 

Louisville _ 

Chattanooga  . 

Knoxville. .. . 

Nashville .... 

Augusta . 

New  Orleans 
Galveston  . . . 

Fort  Worth.. 

Dallas . 

San  Autonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids . . 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  . . . 

Daytou . 

Cincinnati . . . 

Akron . 

Spr’glield,  O. 

Youngstown. 

Wheeling  ... 

Pittsburgh  .. 

Buffalo . 

Binghamton  . 

Rochester . . . 

Syracuse . 

ogdensburg  . 

Fulton . 

Portl’d,  Me.. 

Boston  . 

Providence . . 

New  York ... 

Philadelphia. 

Baltimore  ... 

N’port  News 

Norfolk  . 

Richmond  ... 


Wheat 

Com 

oats 

Harley 

16,152,000 

21,000  3,452,000  1 

,224 ,090 

635,000 

10,440,000 

1,093,000 

936,000 

80.000 

40,000 

lu.000 

5,009 

282,000 

5,000 

369,000 

416,000 

340,000 

.... 

•> 

,100,000 

1,320,000 

280,000 

2,305,000 

38,000 

20,000 

1,909 

10,000 

50,u00 

12,000 

5,909 

lu,000 

10,000 

1,000 

10,060 

50,000 

141  .(IDO 

24,000 

28,000 

353.000 

377,000 

69,900 

7,000 

8,274,000 

305,000 

1,264,000 

639,000 

138,000 

13*9,900 

8,691,000 

536,000  13,370,000 

222,000 

120,090 

2,000 

1,500,000 

125,000 

11,009 

1,742,000 

1,000 

167,009 

59,000 

21,000 

255,000 

77,000 

219.000 

2,176,000 

105,000 

1,556,000 

52,000 

992,000 

345,000 

236,000 

50.000 

135.000 

15,000 

613,0U0 

123,000 

1,307,000 

1 50,000 

350,000 

5,000 

170,000 

50,090 

125  UOO 

435,000 

85,000 

730,0o0 

204 ,000 

60,000 

50,000 

8,000 

4,333,000 

96,000  1,188,000 

173,000 

106,060 

267,000 

180,000 

98,000 

61,000 

3,090 

3,000 

20,000 

.  1,000 

1,000 

115,000 

700,000 

1,273,000 

88,600 

629,060 

312,000 

54,000 

510,000 

24,000 

2,9U0 

4 ,900 

4,000 

50,000 

300,000 

95,000 

140,000 

12,000 

250,000 

4,000 

5,000 

35,000 

3,090 

4.009 

2,000 

16,000 

66,900 

2,223,000 

200,000  1,356,000  1,341,000 

21,000 

1 1 ,000 

5,000 

43o  ,000 

4,900 

8.909 

185,000 

1,000 

1,000 

99,000 

156,000 

60,000 

56,000 

30,000 

35,000 

2,162,000 

36,000 

145.000 

11,000 

12,000 

2,000 

5,000 

74 ,000 

43,000 

3,000 

1,683,000 

’9,990 

1,131,000 

23,000 

249.000 

21,000 

108.000 

336,000 

53,000 

419,000 

1,000 

25,000 

2,000 

1,  6.0, <0 

2,000 

85,006 

33,000 

17,000 

71,060 

Vheat  Corn 

oats 

Barley 

Totals 

Nov.29,  I  67 ,91.6, OIK)  3.817,000  35,453,000  8,027.000 
N191 2°’ i  63,266,000  3>473’000  14,956,000  6,069,000 

DlHll2’i  77,018,000  3,370,000  '45,095,000  4,765,000 

Nov+T+  jgg^34,000  3,948,000  36,591,000  7,967,000 
The  stocks  in  Canada  November  29,  1913,  fol¬ 
low,  with  comparisons  : 


Wheat 

Montreal _  359,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  23,860,000 
Ft.  Wm.  and 
Pt.  Arthur.  10,452,000 

Canad’n  afloat  - 

Bonded  grain 

inU.S .  8,274,000 

OtherCanad’u  5,217,000 


Com  Oats  Barley 
47,000  1,178,000  508,000 


....  4,820.000  2,139,000 


_  2,442,000  681.000 

....  2,340,000  1 ,042,000 


Totals  Wheat 

Nl9i.39’  i  18,162,000 

N19i2°’  I  4M75,000 

D19112’i  30,115,000 
Nov.  22 
1913 


!  48.352,000 


Corn  Oats  Barley 
47,000  10,780,000  4,370,000 

10,000  5,808,000  2,154,000 

33,000  5,023,000  576.000 

62,000  10,074,000  5,018,000 
The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  November  29,  1913,  were  as  follows,  with 
comparisons : 

Wheat  Com  Oats  Barley 

N19l39’  i  -lu>'°7b,00U  3,894,000  46,233,000  12,397,000 
N19i2°’i  106, 741,000  3 '4  83 ,000  20,764,000  8,223,000 
D19112’i  107,163,000  3,4°3'000  30,118,000  5,331,000 
Weekly  comparisons  since  July  5, 1913,  follow  : 

Wheat  Com  Oats  Barley 

July  5....  47,668,000  13,860.000  27,136,000  4,551,000 
July  12  ..  47,253,000  13,439,000  29,018,000  4,719,000 
July  19  ..  45,251,000  11,378,000  28,325,000  4,497,000 
July  26..  48,299,000  9,504,000  28,485,000  4,1 16,000 
Aug.  2...  51,457,000  8,463,000  27,461,000  3,565,000 
Aug.  9...  54.555,000  6,931,000  26,523.000  3,085.000 
Aug.  16..  57.277.000  5.104,000  29,952,000  3,081.000 
Aug.  23..  66,697,000  4,319,000  33,826,000  2,982,000 
Aug.  30  .  55,256,000  3,771,000  35,356,000  3,388,000 
Sept.  6...  65.818,000  4,242,000  38,720,000  3,457,000 
Sept.  13..  60,260.000  6,702,000  40,266,000  4,836,000. 
Sept  20..  70,629,000  7,974,000  42,473.000  5,697,000 
Sept.  27..  77,789,000  8,758.000  42.939,000  6,691,000 
Oct.  4....  88,959,000  9,487,000  44,076,000  6,889,000 
Oct.  11...  95,338.000  9,845, 000  46,762,000  9,653,000 
Oct.  18...  99,728,000  8.691.000  43,451,000  10,546,000 
Oct.  25.  100,932,000  8,662,000  44,800,000  10,351,000 
Nov.  1  ...104,535,000  7.685,000  45,227,000  1  1,055,000 
Nov.  8  ...110,599,000  6,247.000  45,605,000  12,068,000 
Nov.  15. .117,001,000  4,960,000  46,382.000  11,145,000 
Nov.  22. .116,886,000  4,000,000  46,665,000  12,985,000 


PAOmO  COAST 

Portland,  Ore . . 

Tacoma,  Wash . 

Seattle,  Wash . 


Total  November  29, 191 

Weekly  comparisons 

July  5 .  2,094,000 

July  12 .  1,996,000 

July  19 .  1,345,009 

July  26... .  1.299,000 

August  2 .  790.000 

August  9 .  561,000 

August  16 .  678.000 

August  23 .  982.000 

August  30 .  1,454,000 

September  6...  1,808,000 
September  13..  2,883,000 


WHEAT  STOCKS. 


1,837.000 

1,559.000 

749.0(H) 


1 .  4,145,000 

since  July  5,  1913,  follow: 
September  20..  2.690.000 
September  27. .  3,104,000 

October  4 .  3,551,000 

October  11 .  3,764,000 

October  18 .  4,254.000 

October  25 .  3,604,000 

November  1 _  4,097,000 

Novembers _ 4,018,000 

November  15  ..  4,043,000 
November  22  ..  4,411,000 
November  29..  4,145,000 


BRADSTREET'S,  SATURDAY,  DECEMBER  6,  1913 


'S3 


Nov.  29,T3. 
Nov.  22,’ 13. 
Nov.  30,’ 1  a. 
Dec.  2,' 11 .. 
Dec.  3,  ‘10.. 


Corn, 

bushels 

3.974,000 

3,587.000 

3,507,028 

4,628,704 

3,939,785 


Cereal  Crop  Movement. 

The  movement  of  Hour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Novem- 
bei  29,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Flour,  Wheat, 
barrels  bushels 
417.0(H)  8,275,000 
382.000  9,555,000 
379,965  10,857,900 
336,664  5,272,480 
301,461  4,050,792 

^  Season  July  1,  1913,  to  November  29, 1913— 

Flour,  hhls  ...  8,451,000  Corn,  bush _  75,932,000 

Wheat, bush. .192,053.000  Oats.  bush. ...  117,851,000 

Season  July  1,  1913.  to  November  22, 1913- 

Flour,  bhls  ...  8,034.000  Corn,  bush _  71,958,000 

Wheat,. hush.  183,778,000  Oats.  bush. ...114,757, 000 

season  July  1,  1912,  to  November  30,  1912- 

Flour,  bbls ... .  7,540,672  Corn,  bush _  64,252,876 

Wheat, bush. .214, 260, 762  Oats,  bush  ..  114,451,392 

reason  July  1,  1911.  to  December  2, 1911— 

Flour,  bhls  ...  6,986,054  Corn,  bush. ...  67,799,060 

Wheat, buRh. .  145,553.61 6  Oats,  hush _  74,694,077 

season  July  1,  1910,  to  December  3, 1910- 

Flour,  bbls  ...  7,837,998  Coni,  bush _  73,130,762 

Wheat.bush..  142,514,392  Oats,  bush _  97,214,595 


Oats, 
bushels 
3,004.000 
4. 0 65. 000 
3,072,316 
2,505,802 
2,7 16,550 


Montreal’s  Exports. 

The  exports,  with  destinations,  of  wheat, 
wheat-flour,  oats  and  barley  from  Montreal  for  |  S°°ds  S°  'nto  effect, 
the  season  of  1913  (May  1  to  November  30  in 
elusive)  are  given  in  the  following  table,  com¬ 
piled  expressly  for  Bradstreet’s  : 

Oats , 
bushels 
504,423 


Flour, 

Wheat, 

To 

sacks 

bushels 

Liverpool ... 

127,486 

3,549,200 

Izondon . 

797,023 

5,721,298 

Bristol . 

176,401 

5,473,512 

C-ilasgow _ 

390.757 

3,728.630 

Leith . 

102,837 

1,258,742 

Hull . 

25,077 

2,857,689 

Newcastle.. 

440,600 

Manchester. 

1.500 

3,149,004 

Belfast . 

1 26,707 

229,046 

Dublin . 

56,184' 

900,045 

Gibraltar  .. . 

4,501 

Dundee . 

4,600 

80,000 

Antwerp  ... 

.... 

1,629,129 

Holland  .... 

26,778 

2,381,833 

France  .  .... 

611,771 

Germany ... 

113,549 

590,229 

Naples . 

200 

112,015 

Aust.-Hun’y 

255,738 

332,000 

•So.  Africa  .. 

295,227 

142,731 

Barley , 
bushels 
109,600 


withdrawal  permits  during  the  first  two  days 
releasing  over  3,000,000  pounds  of  wool,  ther 
was  not  a  pound  of  new  business  included 
What  effect  free  wool,  and  the  release  of  nearly 
45,000,000  pounds  of  wool  in  Boston  alone,  will 
have  upon  the  textile  trade,  is  yet  to  be  deter 
mined.  The  machinery  in  many  of  the  mills 
has  been  slowed  down,  in  some  cases  stopped 
altogether,  until  the  needed  supplies  could 
be  secured  without  the  payment  of  the 
duty.  There  will  be  a  general  rush  to  get 
this  machinery  in  operation  again,  but  this 
will  take  time.  The  wool  has  to  be  sorted 
scoured,  carded  and  made  into  tops  befon 
it  will  be  ready  for  the  spinners.  A  leading 
mill  man  says  that  it  would  take  months 
possibly  a  year,  before  conditions  were  again 
normal  in  some  of  the  larger  mills.  For  a  long 
time  the  spinners  and  weavers  will  be  right  on 
the  heels  of  the  scouring  and  carding  machines 
and  no  accumulation  is  therefore  possible  while 
the  goods  business  continues  satisfactory.  It 
is  acknowledge  in  the  goods  trade  that  the  un 
certainty  will  not  be  fully  removed  until  after 
January  1,  and  the  new  duties  on  manufactured 
Then  the  mills  will  know 
just  what  competition  to  expect  from  abroad 
and  will  secure  their  duplicate  spring-weight 
business,  if  they  are  to  have  any  at  all.  Mean 
while,  there  is  likely  to  be  a  steady  increase  in 
capacity  until  the  orders  now  in  hand,  and 
which  have  been  held  up  pending  free  wool 
are  filled. 


47,058 

563,532 


936,271 
161,746  I 


BUSINESS  FAILURES. 


656,228  143,481 


UNITED  STATES 
Week,  endinq 
Dec.  4  ,  No  v.  27, 


AND  CANADA 

Weeks  corresyondinq 
- to  this  week - 


Tot.,  1913. 2,504,565  33,187,474  6,268,844  3,840,390 
Tot.,  1912.  2,097,745  30,427,193  6,489,413  1,235,821 
In  addition,  there  were  50,820  bushels  of  corn 
and  203,664  bushels  of  rye  exported  in  1913, 
as  against  no  corn  and  126,312  bushels  of 
rye  in  1912.  Flaxseed  shipments  in  1913  were 
7,204,973  bushels. 


195,347 

108420 

1913 

191 : 

1912 

1911 

1910 

1909 

Middle . 

108 

m 

115 

65 

76 

83 

N  ew  England 

42 

22 

33 

31 

25 

22 

244,961 

!!  6,006 

Southern  . 

82 

54 

59 

72 

56 

00 

113,516 

279,140 

Western . 

70 

49 

54 

54 

00 

44 

Northwestern 

19 

18 

11 

24 

18 

24 

.... 

97,992 

Far- western  . 

35 

25 

13 

21 

32 

20 

.... 

37,000 

Total . 

356 

279 

285 

267 

207 

32 

259 

.... 

Canada . 

51 

48 

23 

35 

30 

— 

— 

THIS  WEEK\ 

FAIL 

UKES 

CLASSIFi 

ED  AS 

EMPLOYED. 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

(Special  to  BRADSTREET’S.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Decem¬ 
ber  4  were  as  follows  : 

Flour, bbls.  Wheat.bush,.  Corn.bush. 


Middle .  99 

New  England  33 

Southern .  64 

Western .  52 

North  western  18 
Far-western . .  32 


.© 

iO(N 

e&fe 

4 


12 

14 

1 

3 


co 

©o 

©o 

©©’ 

<NiO 

3 


©© 

2 

1 

1 


©© 

§§ 

88 


8* 


© 

© 

3.4 


66  €£■  66-  55  66-  b 


108 

42 

8 

70 

19 

35 


356 

51 


Total . 298  39  12  4  3 

Canada .  45  5  1 

In  the  United  States  about  83  per  cent,  ot  the  total 
number  ot  concerns  falling  had  $5,000  capital  or  less  and 
11  per  cent,  had  from  $5,000  to  $20,000  capital. 


From 

New  York . 

Philadelphia.... 

Baltimore . 

Boston . 

Newport  News. 

Norfolk . 

Portland,  Me... 
New  Orleans ... 

Gal  vestou . 

Mobile . 


107.757 

4,925 

54,00(1 

12,014 

1,960 

3,123 


1,010,334 

437,397 

433,000 

385.340, 

28,000 


5,937 
400  I 
7,000  [ 
723 


B  RADSTRE  ET 

ADVERTISING  DEPARTMENT. 


7,000 

6.666 

2,750 


293,000 

115,000 

24,667 


5,800 

100 


Total  Atlantic _  199,195 

Last  week .  165,609 

1,219 

54,302 


2,726,738 

2,696,971 


19,960 

14.964 


San  Francisco 
Portland,  Ore. 

Tacoma . 

Seattle . 


426,787 

425,167 


Bit  A  DS  TllEKT'  S  is  issued  every  Saturday,  and  yoes 
to  the  better  class  of  business  andprofessionalmen  of  this 
country  and  Europe—  including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub- 
|  scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  #5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 
25  CENTS  A  LINE,  AGATE  MEASURE. 


Total  Pacific .  55,521 

Last  week .  22,625 


Total  V.  S .  264,716 

Last  week .  188,134 


851,954 

164,504 

3,578,692 

2,861,475 


19,960 

14,964 


FINANCIAL 


Vancouver .... 

Montreal . 

Halifax . 

St.  John,  N.  B. 


75,418 
1 ,530 


<r 


246,778 


Many  People 


Total  Canada .  76,948 

Last  week .  112,975 


Grand  total. 
Last  week .. 


331,664 

301,109 


246,778 

1,679,602 

3,825,470 

4,541,077 


19,960  | 
14,964 


Cotton. 

MOVEMENT  INTO  SIGHT— 


Week  end'q 

Week  end'q 

Week  end  q 

Dec.  5,  '13 

Nov.  28,  ’13 

Pec.  6,  ’12 

Week . 

. .  578,317 

048,490 

053,311 

Season  . 

.  7,758,231 

7.181,214 

7,933,800 

VISIBLE  8UPPL 

Y — BALES. 

Week  end'q 

Week  end'q 

Week  end'q 

Dee.  5,  '13 

Nov.  28.  '13 

Dec.  0,  '12 

World’s . 

.  5,430,324 

5,234,908 

5,634 ,759 

American.... 

.  4,288,324 

4,140,908 

4,855,759 

who  are  familiar  with  the  mortgage  type 
of  Railroad  and  Corporation  bonds,  know 
little  concerning  the  desirable  features  of 
Equipment  Trust  Obligations,  and  thereby 
miss  many  opportunities. 

If  you  are  an  investor  and  wish  to  be 
posted  as  to  the  advantages  of  investment 
in  these  securities,  ask  us  to  send  you 
Pamphlet  No.  20. 

Knauth  -NactioD  &  Kubnc 

INTERNATIONAL  BANKERS 
New  York  *  Leipzig 


INSURANCE 


1850 


1913 


The 
United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D.,  PRESIDENT 

FINANCE  COMMITTEE 

Clarence  h.  Kelsey 
Pres.  Title  Guarantee  and  Trust  Co. 
William  h.  Porter 
Banker 

Edward  Townsend 
Pres.  Importers  and  Traders  Nat.  Bank 


Good  men,  whether  experienced  in  life  insur¬ 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  lor  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year's 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


PUBLICATIONS 

Broomhall’s 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMH  ALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  Hie 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  Now  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden! 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy! 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India, South  Africa! 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices,  Market  Reports,  Associated 
Market  Cab/ezrams.etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager. 
Correspondents  Solicited. 


FINANCIAL 


(Hi 


izeijs 

National  Bank  of  New  York 

320  BROADWAY 


(errfral 


Capital,  Surplus  and  Profits, 


$4,700,000 


AMBROSE  R.  ADAMS 

Shreve  &  Adams,  Commission  Hosiery 
FRANCIS  M.  BACON,  Jr.,  Vice  President 
Bacon  &  Company,  Commission  Mer¬ 
chants  and  Commercial  Bankers 
CHARLES  L.  BERNHEIMER 

President  Bear  Mill  Mfg.  Co.,  Con¬ 
verters  Cotton  Goods 
CARL  F.  BOKER 

Hermann  Boker  &  Co.,  Steel  Cutlery, 
Hardware,  &c. 

RALPH  L.  CUTTER 

Smith,  Hogg  &  Company,  Commission 
Cotton  Goods 
DANIEL  A.  DAVIS 

66  Beaver  Street,  New  York 

FREDERICK  T.  FLEITMANN 

Fleitmann  &  Co.,  Dry  Goods  Commis¬ 
sion  Merchants 
WILLIAM  S.  GRAY 

President  William  S.  Gray  &  Co., 
Chemicals 

ROBERT  B.  HIRSCH 

Wm.  Openhym  &  Sons,  Manufacturers, 
Importers  and  Commission  Dry  Goods 


DIRECTORS 

DARWIN 


P.  KINGSLEY 

President  New  York  Life  Insurance 
Company 

AUGUSTUS  F.  LIBBY 

377  Broadway,  New  York 
WM.  FELLOWES  MORGAN 

Chairman  of  the  Board,  Merchants  Re 
frigerating  Co. 

CHARLES  ALLEN  MUNN 
President  Munn  &  Co., 

Publishers  Scientific  American 
FRANK  PRESBREY 

President  Frank  Presbrey  Co.,  Adver 
tising 

HENRY  SAMPSON 

President  Alden  Sampson  &  Sons,  Manu¬ 
facturers  Floor  Oil  Cloths 
EDWIN  S.  SCHENCK,  President 
HENRY  B.  STOKES 

Chairman  of  the  Board,  Manhattan  Life 
insurance  Company 


FRANCIS  M.  BACON,  Jr.,  V, 
GARRARD  C0MLY,  V.-Pres. 
ALBION  K.  CHAPMAN,  Cashier. 


EDWIN 

Pres. 


OFFICERS 
S.  SCHENCK,  President. 


JESSE  M.  SMITH,  Asst.-Cashier 
jas.  McAllister,  Asst-Cash  ' 
WM.  M.  HAINES,  Asst.-Cashier 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 

This  is  the  great  distinctive  feature  of  the  Model  10 


Boston  Wool  Market. 

How  little  effect  the  withdrawals  of  wool 
from  warehouses,  following  the  going  into  effect 
of  free  wool,  had  upon  actual  trading  is  shown 
by  the  statement  made  by  the  representative 
of  a  leading  house,  that  while  the  firm  secured 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  D.  Gallatin. 

Success  along  the  lines  of  tills  article  warrants  our 
recommending  investors  to  study  Its  precepts  carefully. 
Copies  sent  on  request. 

$CHMIDT8(jALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY,  NEW  YORK 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character- 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 


hence 


army 


BRADSTREETS,  SATURDAY,  DECEMBER  6,  1913 


FINANCIAL 


Brown  Brothers  &  Co. 

PHILA..  NEW  YORK,  BOSTON. 

Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exclianges. 

Buy  and  sell  all  flrst-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac-  1  1 

cou nts  of  Banks,  Bankers,  Corporations,  SECURITIES 
Firms  and  Individuals  on  favorable  „ 

terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  .States  and  Canada,  and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

1  .ETTER  S  Buy  and  sell  Bills  of  Exchange  and  make 
‘  .T  cable  transfers  on  all  points.  Issue  Com- 
mercial  and  Travellers’  Credits,  available  in 
CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


<93 er  iron,  (9ri  s  com . 

and  Company 

HANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO  * 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

,  .  .IN.  Y,  Produce  Exchange 

Members  of-jchicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
TELEPHONE,  3780  RECTOR. 


Established  iqoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 


Telephone 
3309  Broad 


52  Broadway 

New  York 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


JljpiRANI 

TfptW 

J)  -fTKlBBONI 

•  CAMION  Wi»|  | 

The  S.T.SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  impressions  from  one  sheet,  non- 
smearing,  In  colors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10,  8x  13  or  8*3  x  14,  at  #1 .00  per  hundred 
delivered  anywhere  by  express  prepaid. 


RECKONING  TIME 
OR  FIGURES 

CAN  BEST  BE  DONE  WITH 

Carter’s 

A  SURE  WAY  OF  INSURING 
YOUR  RECORDS  AND  HAVING 
THEM 

Written  to  Remain. 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
148  Lafayette  Street,  New  York. 


FINANCIAL 


ESTABLISHED  1820 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 


PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMBIER,  VICE-PRES.  &  CASHIER 
E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 


Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 

DIRECTORS 


JOSEPH  THOMSON 
PHINEAS  C.  LOUNSBURY 
JOHN  H.  HANAN 
TIMOTHY  L.  WOODRUFF 
GILBERT  H.  JOHNSON 
EDWIN  E.  JACKSON,  JR. 
I.  WALTER  EARLE 
KIMBALL  C.  ATWOOD 


EDWARD  V.  GAMBIER 
LUCIUS  H.  BIGLOW 
JOSE  M.  DIAZ 
DAVID  L.  LUKE 
L.ORENZO  BENEDICT 
GEORGE  A.  GRAHAM 
EDWARD  K.  CHERRILL 


The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital, . $5,000,000.00 

Surplus  and  Profits  (earned),  $10,214,000.00 
Deposits, .  $121,030,000.00 

OFFICERS. 

A.  Babton  Hepburn,  Chairman. 

Albert  H.  Wiggin,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass't  Cash. 
E.  It.  Tinker,  J r.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  PURDY,  Ass’t  Cash. 
A.  C.  Andrews,  Ass’t  Cashier. 


DIRECTORS. 

HENRY  W.  CANNON.  JOHN  I.  WATERBURY. 

James  J.  Hill.  George  F.  Baker. 

Grant  B.  Schley.  Albert  H.  Wiggin. 

A.  BARTON  HEPBURN.  GEORGE  F.  BAKER,  JR. 

FRANCIS  L.  HINE. 


I  Cities  Service,  Com.  I 


Bought — Sold — Quoted 

Williams,  McConnell  &  coleman 

Bonds  Stocks 

t>0  Wall  St.  Phone  495  John  New  York 


ACCOUNTANTS 


WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

EXCHANGE  BUILDING,  53  STATE  STREET, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  Investigations  con- 
ducted  with  the  utmost  care  and  efficiency. 


FINANCIAL 


THE  WASHINGTON 
TRUST  COMPANY 

ORGANIZED  188  9. 

253  BROADWAY. 


Capital,  Surplus  and  Undi-  1  <fei  qqq  qqq 
vided  Profits,  -  -  -  )  v  ’  5 

FRANCIS  H.  PAGE,  President. 

George  Austin  Morrison,  i 

Phineas  C.  Lounsburv,  >  Vice-Presidents. 

Moses  S.  Lott,  ) 

George  W.  Toerge,  Secretary. 

T.  T?  Sturges^ JR..  I  Assistant  Secretaries. 
DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 

_ _ _  n  T"  .1,.,  « D  A  T  A rr □  rl 


Phineas  C.  Lounsbury. 
David  M.  Morrison. 
Lucius  K.  Wilmerding. 
George  Austin  Morrison 
Henry  J.  S.  Hall. 
Clarence  W.  Seamans. 
William  A.  Putnam. 
Charles  Martin  Clark. 
Francis  H.  Page. 

George  W.  Jenkins. 
John  P.  Maim. 

George  Gray  Ward. 


Robert  A.  Drvsdale. 
William  F.  Whiting. 
Brent  Good. 

Joseph  C.  Baldwin,  Jr. 
Henry  Steers. 

William  A.  Nash. 
Walter  E.  Frew. 
Roswell  Eldridge. 
George  E.  Ide. 

Harry  K.  Knapp. 

John  J.  Pulleyn. 

J.  Louis  Schaefer. 


This  Company  is  especially  designated  by  the  Supreme 
Court  of  the  State  of  new  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 


EXPORT  AND  IMPORT 

WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York- 

Exporters,  Importers  and  Commission  Merchants. 


Cable  Address, 

‘  Hemenway.’ 


Neio  York  Offices, 

25  BROAD  STREET. 


PROFESSIONAL 


mulock,  milliken, 

CLARK  &  REDMAN 

Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’s,”  etc. 

Cable  Address,  “  mulock’s,  Toronto.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 


SPECIAL  NOTICES 


HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE. 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 


INSURANCE 


Don’t  Let  Your  Profits  Run  Away! 

Protect  them  by  means  of  our  Bond  of  Credit-indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Msn^s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells. the  story. 

The  American  Credit-Indemnity  Co. 


ST.  LOUIS 


OF  NEW  YORK 
ALL  PRINCIPAL  CITIES 

E.  M.  TREAT,  President 


NEW  Y  O  It  K 


Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  "Auskunftei  W.  Schimmelpfeng.” 


Head 


Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices 


Aachen 

Amsterdam 

Antwerp 

Augsburg 

Barcelona 

Basel 

Belfast 

Berlin 

Birmingham 

Bochum 

Bordeaux 

Bremen 

Breslau 

Bristol 

Brussels 

Bucarest 


Buda-Pesth 

Cairo 

Charleroi 

Chemnitz 

Christiania 

Cologne 

Constantinople 

Copenhagen 

Cottbus 

Danzig 

Dortmund 

Dresden 

Dflsseldorf 

Elberfeld 

Erfurt 

Essen  a/Ruhr 


Flensburg 

Frankturt  a/M 

Frankfurt  a/Oder 

Freiburg  i/Br 

Geneva 

Genoa 

Glasgow 

Haag 

Hagen  i/W 

Halle  a/S 

Hamburg 

Hannover 

Havre 

Karlsruhe 

Kiel 

Konigsberg  L/Pr 


Leeds 
Leipsic 
Li&ge 
Lille 
Lisbon 
Liverpool 
London 
Lubeck 
Lyons 
Magdeburg 
Madrid 
Manchester 
Mannheim 
Marseilles 
Mayence 
Metz 


Milan 
Moscow 

Miilhausen  (Els.) 

Munich 

Naples 

Nijni-Novgorod 

Nuremberg 

Odessa 

Oporto 

Paris 

Plauen  i/V 

Posen 

Potsdam 

Prague 

Riga 


in 

Rostock 

Rotterdam 

Saarbrlicken 

St.  Petersburg 

Stettin 

Stockholm 

Strassburg(Els.) 

Stuttgart 

Turin 

Triest 

Vienna 

Warsaw 

W  urzburg 

Ziirich 

Zwickau 


FOR  PARTICULARS  APPLY  TO 


THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above-named  offices,  will  be  issued  to  subscribers  on  application. 


FINANCIAL 


LEG,  HIGGINSON  S  CO. 

BOSTON 

NEW  YORK  CHICAGO 


HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Established  1851 

Irving  National  Bank 

New  York 

Strictly  a  Commercial  Bank 

Capital  and  Surplus 

$7,000,000 


FOREIGN  BANKS 


DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 


CAPITAL,  -  -  -  -  $47,619,000 

M.  200,000,000. 

RESERVE,  ---  -  $26,785,000 

M.  112,500,000. 


Dividends  paid  during  last  ten  years  : 

11,  12,  12,  12,  12,  12,  12%,  12%,  12%,  1?%%. 


Branches; 


BREMEN,  DRESDEN,  FRANKFORT  O/M,  HAMBURG, 

Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden,’ 
BRUSSELS,  CONSTANTINOPLE, 


AND  THE 


DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantic!) 

(Deutsche  Ueberseeische  Bank) 

CAPITAL,  -  $7,143,000 

(M.  30,000,000) 

RESERVE,  -  $2,103,800 

(M.  8,836,000) 

Head  Office  :  BERLIN. 
Wilhelmstrasse  71. 

Branches 

ARGENTINA :  Bahia  Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Bosario  de  Santa  F6,  Tucuman. 
Bolivia:  La  Paz,  Oruro. 

CHILI :  Antofagasta,  Ariea,  Concepcion,  Iquique,  Osoruo, 
Santiago,  Teiuuco,  Valdivia,  Valparaiso. 

Peru  :  Arequipa,  Callao,  Lima,  Trujillo. 
URUGUAY:  Montevideo.  SPAIN:  Barcelona,  Madrid. 

BANCO  ALLEMAO  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro,  Petropolis,  Sao  Paulo,  Santos. 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 

Sent  postpaid  on  receipt  of  $i.oo. 
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STATE  OF  TRADE 


IRREGULAR.  Retail  Trade  Better.  Colder  Weather  and  Holiday 
Buying.  Jobbing  Quieter.  Year-End  Sales  Well  Patronized. 
Wholesale  Conservative.  Hand-to-Mouth  Buying  Rules. 
Industry  Quieter,  but  Some  Resumptions  in  Iron  and  Steel. 
Lumber  Depressed.  Building  Less  Active.  Clearings  Sag, 
but  Outside  Metropolis  Loss  Slight.  Securities  Depressed 
by  New  Haven  Dividend  Passing.  Failures  Numerous. 


insect  inroads  will  be  checked  thereby  is 
certain,  but  what,  if  any,  damage  really 
occurred  during  the  late  warm  spell  is 
also  beyond  definite  report  as  yet.  The 
government  report  next  week  is  expected 
to  be  a  favorable  one. 

Opinions  as  to  the  outlook  show  the 
existence  of  a  widespread  belief  that  the 
passing  of  the  currency  bill,  scheduled  for 
Christmas  week,  and  the  granting  of  the 
requested  advance  of  railroad  rates,  con¬ 
tain  elements  of  benefit  to  the  general 
commercial  and  financial  community. 

Cereal  prices  have  moved  irregularly  this 
week,  with  wheat  steady  and  slightly 
higher,  while  corn  and  oats  went  off  rather 
sharply.  Good  cables  and  light  receipts 
were  an  aid  to  wheat  early,  but  some  of 
the  gain  was  lost  later  on  increased  esti¬ 
mates  of  Argentine  surplus,  placing  it  at 
90,000,000  bushels,  or  12,000,000  bushels 
above  last  year.  Cold,  crisp  weather,  fa¬ 
vorable  to  corn  movement,  caused  a  drop 
of  l},<  cents  in  corn,  and  oats  sympathized 
almost  as  much.  Large  imports  of  fresh 
beef  tend  to  lower  domestic  prices  of  this 
product. 


thirty-four  declined  and  fifty-two  remained 
unchanged.  The  yearly  index  number  for 
1913  is  the  highest  recorded  in  the  history 
of  Bradstreet’ s  index. 

Kailway  Earnings. 

Railway  gross  earnings  for  October  based 
on  213,289  miles  aggregate  $277,611,371,  a 
drop  of  three-tenths  of  1  per  cent,  from 
October,  1912,  when  the  gain  over  the  pre¬ 
ceding  year  was  13.7  per  cent.,  and  when 
traffic  was  exceptionally  heavy.  Although 
gross  receipts  decreased  a  shade,  net  rev¬ 
enue  shows  a  heavy  drop,  the  ratio  of 
decrease  from  October  of  last  year  being 
12.7  per  cent,  on  a  total  of  $89,879,233.  In 
October  of  last  year  there  was  a  gain  of 
16.2  per  cent.  Expenses  advanced  more 
than  6  per  cent.  Treated  in  another  way, 
gross  revenues  per  mile  fell  1.2  percent.,' 
earnings  being  *1,301  a  mile,  while  ex¬ 
penses  increased  5.3  per  cent.,  and  net 
revenue  dropped  12.8  per  cent.  For  the 
fiscal  year  to  October  31  gross  receipts 
aggregated  $1,054,039,491,  2.6  per  cent, 
over  the  like  time  in  1912,  and  net  revenue, 
$332,700,918,  reflects  a  drop  of  7.5  per  cent. 


Out  of  the  rather  confused  and  irregular 
reports  received  this  week  there  are  obtain¬ 
able  some  items  of  cheerful  import,  though 
the  quieting  down  of  some  of  the  great 
industries  has  made  further  progress. 
Retail  trade  is  rather  irregularly  better  as 
the  result  of  the  arrival  of  cold  winter 
weather  in  many  sections  and  the  advance 
of  the  holiday  season.  This  is  not  general, 
because  the  northwest,  southwest  and 
Pacific  coast  note  the  continuance  of 
unseasonable  weather  as  restricting  the 
distribution  of  goods,  and  Texas  has  suffered 
practically  state-wide  interruption  to  trade 
by  floods,  disastrous  to  life  and  property, 
in  several  river  valleys.  The  central  west, 
the  southeast  and  the  eastern  and  middle 
states  have  profited  most  by  more  season¬ 
able  weather.  Jobbing  trade  tends  to  quiet 
as  the  inventory  season  approaches,  but  good 
results  have  attended  end-of-year  sales  of 
what  few  surplus  stocks  are  held.  Whole¬ 
sale  and  far-future  trade  is  still  under  the 
checkrein  of  conservatism.  In  the  big  in¬ 
dustries  quieter  conditions  rule  on  the 
surface,  but  it  is  noted  that  in  iron  and 
steel  the  sharp  cut-down  of  buying  of  late 
brings  the  need  of  absolutely  necessary 
purchases  to  view.  There  is  more  inquiry 
and  even  more  buying  of  pig  iron,  and 
some  furnaces  have  resumed  work  at  the 
south.  Some  railroads  have  placed  orders 
for  locomotives  for  delivery  next  year,  and, 
it  is  presumed,  of  rails  and  other  supplies, 
though  particulars  are  not  obtainable  as 
yet.  Still,  buying  in  general  lines  is  not 
large,  but  price-cutting  lags  until  real  busi¬ 
ness  appears.  The  lumber  industry  is 
duller,  and  the  north  Pacific  coast  industry 
is  almost  at  a  standstill.  More  activity  is 
looked  for  in  some  lines  of  woolen  goods  as 
a  result  of  the  releasing  of  supplies  from 
warehouse.  In  cotton  goods  a  spell  of  quiet 
supervened  pending  a  clearer  view  of  crop 
outcome,  as  possibly  afforded  by  the  govern¬ 
ment  crop  report  issued  yesterday  after¬ 
noon.  Building  has  quieted  down  and  is 
below  last  year,  but  for  the  year  to  date  the 
aggregate  expenditure  is  not  likely  to  be 
greatly  different  from  that  of  1911.  The 


coal  trade  is  quiet,  and  railway  traffic  is 
lighter. 

The  financial  situation  is  dull  aud  de¬ 
pressed  by  the  passing  of  the  New  Haven 
dividend,  and  some  other  stocks  have  struck 
the  low  of  the  year,  but  the  belief  has  been 
fostered  this  week  that  financial  affairs 
abroad  are  rather  better,  developments 
being  the  lowering  of  the  German  bank 
rate  and  the  strong  position  of  the  Bank  of 
England.  The  silver  industry  is  affected 
by  the  break  in  prices  in  India  following 
the  financial  strain  in  that  country, 
partly  the  result  of  unfavorable  crop 
conditions.  Here  a  rather  better  view 
of  the  end  of  the  year  money  outlook  is 
being  taken,  partly  the  result  of  the  release 
of  supplies  growing  out  of  the  quieting- 
down  of  big  business.  Time  loans  are 
more  numerous,  but  commercial  paper  is 
rather  more  neglected,  and  money  strin¬ 
gency  still  is  markedly  in  evidence  as  dis¬ 
couraging  all  but  most  urgent  future  busi¬ 
ness  dealings.  Collections  are  rather  slow, 
but  are  expected  to  be  helped  by  holi¬ 
day  disbursements  percolating  back  to 
wholesale  lines.  In  some  lines  of 
trade  complaint  is  made  that  advan¬ 
tage  is  being  taken  of  the  credit  situa¬ 
tion  to  make  even  more  tardy  settlements. 
Clearings  as  a  whole  show  a  large  decrease 
from  last  week  and  last  year,  but  outside 
of  New  York  the  decrease  from  a  year  ago 
is  only  about  2  per  cent.,  which  percentage, 
by  the  way,  about  measures  the  decrease 
in  the  entire  country’s  clearings  from  the 
record  high  total  of  last  year. 

Price  changes  of  commodities  are  light 
for  the  week,  and  the  net  November 
movement  of  the  index  number  was  strik¬ 
ingly  small.  Indeed,  the  small  fractional 
advance,  here  and  the  definite  advance  in 
Canada,  both  largely  due  to  advances  in 
food  products,  compare  interestingly  with 
the  declining  tendency  in  London  index 
numbers. 

There  is  little  new  to  report  in  the  winter- 
wheat  crop  situation.  The  effect  of  the 
present  cold  weather  on  the  very  fully  de¬ 
veloped  plant  is  as  yet  not  reportable.  That 


Cotton  moved  within  a  narrow  range  early 
this  week,  and  the  bearish  ginning  report 
of  Monday,  showing  ginning  to  December 
1  of  12,081,000  bales,  against  11,834,541 
bales  last  year  and  12,816,000  bales  two 
years  ago,  was  practically  without  effect. 
On  Friday  the  Agricultural  Department 
estimate  of  cotton  produced  this  year,  show¬ 
ing  13,677,000  bales  of  500  pounds,  as  against 
13,703,421  bales,  excluding  linters,  shown 
by  the  census  ginning  report  for  1912, 
caused  an  advance  of  10@15  points,  thus 
retrieving  an  earlier  decline  of  about  the 
same  amount. 

R  ecent  large  withdrawals  of  wool  under 
the  new  tariff  are  now  being  shipped  from 
Boston.  The  week’s  shipments  have  in 
consequence  nearly  doubled,  and  those 
manufacturers  who  had  orders  for  goods 
containing  important  quantities  of  foreign 
wool  are  now  getting  ready  for  work  on 
the  new  material.  A  rather  more  cheer¬ 
ful  feeling  is  noted  among  leading  manu¬ 
facturers,  especially  those  making  finer 
classes  of  men’s-wear  goods.  As  foreign 
markets  are  above  a  parity  with  Boston,  it 
looks  as  if  American  manufacturers  would 
be  able  to  meet  competition,  especially  on 
the  higher  priced  lines.  On  cheap  goods 
this  matter  is  yet  to  be  decided.  In 
domestic  wools  only  one  large  sale  of  terri¬ 
tory  grades  is  noted.  Medium  grades  are 
the  only  ones  showing  any  weakness  since 
the  advent  of  free  wool.  Stocks  are  small, 
and  some  authorities  think  that  present 
supplies  may  be  exhausted  before  the  new 
clip  comes  in,  thus  causing  an  enlarged 
demand  for  foreign  wools. 

The  Steadiness  of  Prices. 

Notable  strength  in  a  few  commodities, 
notably  dairy  products,  eggs,  breadstuffs, 
naval  stores  and  tobacco,  slightly  more  than 
offset  more  numerous  declines  in  lemons, 
hides  and  leather,  textiles,  metals  and 
chemicals,  the  result  being  a  small  frac¬ 
tional  gain  in  the  general  level  of  prices  as 
reflected  by  Bradstreet’s  index  number 
as  of  December  1,  compared  with  that 
of  November  1.  During  the  month  of 
November  seventeen  products  advanced, 


Metals  Quiet  but  Inquiries  Improve. 

Work  in  the  steel  mills  of  the  coun¬ 
try  continues  to  reflect  dullness,  and  it  is 
probable  that  operations  have  again  de¬ 
creased.  Moreover,  prices  are  lower,  not 
only  on  steel  products  but  on  pig  iron  as 
well.  On  the  other  hand,  inquiries  are 
more  numerous,  and  there  is  a  disposition 
to  believe  that  actual  necessities  will  soon 
require  replacements.  Producers  of  steel 
are  displaying  more  resistance  to  price 
recessions,  principally  on  prompt  ship¬ 
ments,  though  it  is  probable  that  cuts  on 
attractive  tonnage  would  be  forthcoming, 
especially  if  they  would  stimulate  a  forward 
buying  movement  similar  to  that  of  1911. 
There  has  been  some  buying  of  rails  for 
delivery  in  1914,  accompanied  by  a  little 
buying  of  cars  and  track  supplies.  Little 
is  heard  of  imported  steel,  and  barring  the 
Pacific  coast,  there  is  less  apprehension  of 
foreign  goods  coming  in.  This  develop¬ 
ment  is  suggested  by  the  betterment  that 
has  taken  place  in  oversea  markets.  Sales 
of  pig  iron  appear  to  have  improved,  the 
leading  manufacturer  of  agricultural’  im¬ 
plements  being  credited  by  western  re¬ 
ports  with  having  bought  40,000  tons  of 
foundry  iron,  and  an  order  for  15,000  tons 
of  basic  pig  went  to  a  southern  producer. 
In  the  south  producers  are  very  firm  in 
their  price  views,  and  stocks  are  said  to  be 
very  low.  The  machinery  trade  is  very 
dull,  and  little  or  no  change  is  expected 
until  after  the  turn  of  the  year.  Produc¬ 
tion  of  Connellsville  coke  is  being  curtailed. 
Contracting  for  next  year  is  very  light, 
and  the  reduction  in  blast  furnace  oper¬ 
ations  has  resulted  in  lower  prices.  Indeed 
the  price  situation,  deemed  by  many 
operators  to  be  vastly  more  important  than 
that  of  prospective  demand,  is  disturbing 
the  oven  interests,  and  to  a  considerable 
extent  buying  is  deferred  because  of  the 
inability  of  coke  makers  and  furnacemen 
to  meet  on  prices.  Copper  is  dull,  price 
concessions  do  not  increase  orders,  and 
melters,  who  are  said  to  be  very  dull,  are 
content  to  remain  out  of  the  market.  Re¬ 
ports  of  better  buying  by  Europe  of  electro¬ 
lytic  failed  to  stimulate  much  interest  here. 
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The  copper  producers’  report  for  November 
indicated  a  heavy  drop  in  consumption,  the 
figures  showing  only  48,657,000  pounds,  the 
smallest  month’s  takings  in  practically  two 
years.  Production  aggregated  134,088,000 
pounds,  a  drop  of  4,983,000  pounds,  or  3.6 
percent.,  from  October,  whereas  domestic 
consumption  receded  28  per  cent.  .Stocks 
on  December  1,  47,929,000  pounds,  increased 
15,363,000  pounds  over  November,  this  sup¬ 
ply  being  less  than  the  domestic  consump¬ 
tion  of  an  admittedly  dull  month. 

Securities  Markets. 

The  passing  of  the  New  Haven  Railroad  s 
dividend,  though  foreshadowed  by  its  re¬ 
turn  of  recent  earnings  and  manifestly  a 
conservative  step  by  the  new  manage¬ 
ment,  caused  a  continuance  of  liquidation 
in  that  former  favorite  investment  issue 
and  exerted  an  unsettling  influence  on  the 
entire  stock  market.  This  obscured  but 
did  not  entirely  suppress  favorable  influ¬ 
ences  in  the  general  financial  situation, 
embracing  the  restoration  of  the  New  York 
banks’  surplus  reserves,  the  lowering  of 
the  Bank  of  Germany’s  rate  and  the  in¬ 
creased  strength  of  the  money  situation  in 
London,  the  indications  at  home  and  abroad 
being  that  the  January  settlements  will  be 
effected  with  comparative  ease.  Bonds 
have  continued  dull  and  without  general 
features  of  interest.  Foreign  exchange  is 
lower,  demand  sterling  being  4.85.15. 

Bank  clearings  for  the  week  ending  with 
December  11  aggregate  $3,187,977,000,  a 
decrease  of  16.8  per  cent,  from  last  week 
and  of  13.4  per  cent,  from  the  like  week  of 
last  year.  Outside  of  New  York  the  total 
is  $1,454,793,000,  a  loss  of  11  per  cent,  from 
last  week  and  of  2  per  cent,  from  the  cor¬ 
responding  week  of  1912.  The  decrease  at 
New  York  from  last  year  is  21  per  cent. 
Fifty-nine  cities  show  increases  over  the 
same  week  of  last  year,  while  fifty-five  dis¬ 
play  losses.  Among  the  more  important 
cities  outside  of  the  country’s  metropolis, 
Chicago  shows  a  loss  of  four-tenths  of  1  per 
cent. ,  Boston  4  per  cent. ,  Philadelphia  three- 
tenths  of  1  per  cent.,  St.  Louis  3.4  per 
cent.,  Pittsburgh  2.5  per  cent.,  Kansas  City 
6.2  per  cent.,  San  Francisco  9.6  per  cent., 
Baltimore  9  per  cent.,  Cincinnati  8  per 
cent.,  Minneapolis  7  per  cent.,  Los  Angeles 
13.7  per  cent,  and  Cleveland  7.3  per  cent. 
On  the  other  hand,  Detroit  displays  an 
increase  of  3.2  per  cent. 

Business  failures  for  the  week  ending 
December  11  were  371,  which  compares  with 
356  last  week,  281  in  the  like  week  of  1912, 
309  in  1911,  290  in  1910  and  273  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  December  11,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  5,501,543 
bushels,  against  5,317,958  bushels  last  week 
and  5,632,663  bushels  this  week  last  year. 
For  the  twenty-three  weeks  ending  Decem¬ 
ber  11  exports  are  136,011,033  bushels, 
against  107,411,937  bushels  in  the  corre¬ 
sponding  period  last  year.  Corn  exports 
for  the  week  are  18,323  bushels,  against 
19,960  bushels  last  week  and  230,687  bushels 
in  1912.  For  the  twenty-three  weeks  ending 
December  11  corn  exports  are  1,047,484  bush¬ 
els,  against  1,740,637  bushels  last  year. 

In  Canada. 

Mild  weather  in  the  northwestern  part  of 
Canada  hampers  trade  in  that  section,  par¬ 
ticularly  in  furs  and  other  winter  goods, 
but  elsewhere  holiday  buying,  combined 
with  influences  generated  by  cold  weather, 
has  superinduced  a  brisker  movement  from 
final  distributers.  But  wholesale  trade  re¬ 
flects  the  usual  general  dullness,  for  which  in¬ 
ventorying  is  primarily  responsible,  though 
conservatism  also  tends  to  check  future 


business.  Commodity  prices,  as  measured 
by  the  index  number  of  the  Department  of 
Labor,  stood  at  138.4  for  the  end  of  Novem¬ 
ber,  thus  indicating  a  rise  of  1.1  per  cent, 
over  October  and  the  highest  index  num¬ 
ber  of  recent  years.  The  United  States 
tariff  law,  increasing  exports  across  the 
border,  is  blamed  for  the  high  prices, 
and  our  Toronto  correspondent  declares 
that  city  to  be  the  highest  beef  mar¬ 
ket  in  North  America.  Collections  are 
slow,  notwithstanding  some  improvement 
in  the  prairie  provinces.  Bank  clearings 
for  the  week  ending  with  Thursday,  $202,- 
643,000,  exhibit  a  loss  of  3.6  per  cent,  from 
last  week,  but  only  a  fraction  of  1  per  cent, 
from  the  corresponding  week  last  year. 
Building  statistics  from  eleven  cities  for 
November  show  a  loss  of  13.6  per  cent, 
from  October  and  of  14.7  per  cent,  from 
November  of  last  year.  Business  failures 
for  the  week  ending  with  Thursday  num¬ 
ber  44,  against  51  last  week,  34  in  the 
corresponding  week  of  1912  and  29  in  the 
like  week  of  1911. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  the  situation  in  general  dry 
goods  is  somewhat  unsettled.  Buyers  are  hold¬ 
ing  off  expecting  lower  prices  after  January  1. 
Manufacturers  of  cotton  goods  for  the  most  part 
are  busy  filling  orders,  and  in  some  cases  there 
are  apparently  enough  orders  on  hand  to  carry 
the  mills  well  over  into  the  early  months  of 
1914,  but  none  of  the  manufacturers  is  making 
up  goods  for  stock,  and  there  is  said  to  be  a 
scarcity  of  desirable  merchandise  both  in  the 
hands  of  jobbers  and  large  retailers.  Wor¬ 
steds  and  woolens  for  men’s  wear  are  dull. 
Knit  goods  manufacturers,  for  the  most 
part,  are  working  on  full  time  and  doing 
about  as  much  as  usual.  Owing  to  un¬ 
favorable  weather  of  the  past  month  retail 
dealers  have  not  been  doing  as  much  as  usual, 
and  so  there  has  been  practically  no  reordering 
to  replenish  stocks.  It  is  too  early  to  form  any 
accurate  opinion  regarding  the  spring  trade  for 
the  coming  year,  as  both  manufacturers  and 
jobbers  appear  to  be  waiting  developments. 
Cotton  yarns  are  in  quiet  demand  at  unsettled 
prices,  but  spinners  are  endeavoring  to  maintain 
present  quotations.  Woolen  and  worsted  yams 
are  moderately  active,  with  prices  firm  and  high. 
Prices  of  raw  silk  are  irregular,  but  manufac¬ 
tured  silk  continues  in  fair  request.  Demand  for 
laces  and  embroideries  seems  to  have  fallen  off. 
Wholesale  grocers  report  business  quiet  and 
out-of-town  orders  not  so  liberal  as  last  year  at 
this  season.  Prices  are  fairly  well  sustained, 
but  collections  are  backward.  Flour  receivers 
say  jobbers  only  buy  to  fill  actual  wants. 
Prices  are  close  and  competition  in  selling 
makes  for  sharp  cutting.  Butter  receipts  show 
a  slight  increase,  but  best  grades  are  scarce 
and  higher.  The  cheese  market  is  well  sup¬ 
plied  and  demand  is  fair.  Supplies  of  poultry, 
the  quality  of  which  shows  improvement, 
meet  requirements.  Conditions  in  the  con¬ 
fectionery  trade  continue  satisfactory,  de¬ 
mand  for  holiday  trade  being  now  active. 
Collections,  however,  are  slow.  Crude  rubber 
has  a  tendency  to  lower  prices,  which  are  fluctu¬ 
ating.  Tanners  are  not  purchasing  hides,  as 
they  want  concessions.  Business  in  the  retail 
shoe  trade  is  practically  at  a  standstill. 
In  builders’  hardware,  business  is  unusually 
quiet,  while  in  the  general  hardware  trade  it 
does  not  vary  much  from  1912. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week  end¬ 
ing  December  12 : 

Boston — Fair  conditions  rule  in  dry  goods. 
Jobbers  have  had  a  fairly  satisfactory  week, 
though  the  principal  business  has  been  closing 
out  of  short  lines  at  special  prices.  Fancy  prints 
are  selling  well.  Ginghams  continue  in  pretty 
fair  demand.  A  healthy  tone  is  noted  in  linens, 
the  market  having  been  improved  materially  by 
holiday  trade.  Jobbing  and  wholesale  lines 
are  in  good  condition.  Demand  in  staple  fine 
of  cottons  is  not  much  improved,  but  in  novel¬ 
ties  there  has  been  fair  ordering  for  early 
delivery.  The  dress-goods  trade  has  been  only 
moderately  good  this  season,  various  elements 
being  held  responsible  for  some  of  the  falling 


off  in  business.  Some  fair  reordering  has  been 
reported  in  worsteds,  but  in  the  woolen  business 
there  has  not  been  much  change.  The  wool  trade 
continues  moderate,  with  prices  of  the  past  three 
weeks  sustained.  During  the  past  week  in¬ 
creased  activity  in  scoured  wool  has  been 
apparent,  sales  thus  far  this  month  nearly 
equaling  the  November  totals.  Indications 
are  at  hand  that  the  domestic  crop  may  be 
exhausted  before  new  clip  time,  in  the  event  of 
which  increased  importations  are  anticipated. 
Drugs  report  some  improvement  in  volume 
of  business  and  manner  of  payments,  which, 
however,  continue  slow.  In  jewelry  wholesale 
business  has  been  very  active  the  past  week, 
reflecting  a  corresponding  increase  in  retail 
trade.  Collections  on  fall  and  summer  accounts 
are  still  hard.  With  wholesale  paper  houses 
business  is  fair,  with  collections  unusually  slow, 
due  to  inactivity  in  the  printing  trade. 
Chemicals  are  moderately  active,  with  col¬ 
lections  fair.  The  furniture  trade  locally 
is  of  moderate  volume  only.  Collections 
continue  very  slow.  The  electrical  lines  are 
only  moderately  active,  and  collections  continue 
very  slow.  In  the  wholesale  coal  trade  demand 
for  anthracite  is  not  brisk,  retailers  being  gen¬ 
erally  well  supplied.  Bituminous  coal  is  rather 
quiet.  In  the  iron  trade  there  is  a  little  more 
activity  shown  by  buyers  of  pig  iron,  but  gen¬ 
eral  business  is  quiet.  There  is  a  fair  demand 
for  western  lumber  and  hardwoods.  Business 
in  cement,  lime  and  bricks  is  moderate.  Confec¬ 
tionery  manufacturers  report  unusual  activity 
and  heavy  output.  The  leaf  tobacco  market  is 
inactive  and  sales  are  small.  The  grocery  trade 
is  about  normal,  and  demand  for  holiday  spe¬ 
cialties  is  on  a  par  with  former  years.  Prices 
are  firm  and  ruling  somewhat  higher  than  one 
year  ago.  Collections  are  tardy,  and  there  is  a 
tendency  among  jobbers  to  scrutinize  credits 
closely. 

Philadelphia — There  is  a  fair  trade  being 
done  in  textiles,  except  carpets  and  worsteds, 
but  manufacturers  say  there  is  a  lack  of  new 
business.  Trade  in  dry  goods,  notions  and 
men’s  and  women’s  wear  has  been  more  or  less 
backward,  but  an  improvement  is  reported  with 
the  approach  of  the  holidays  and  more  season¬ 
able  weather.  Manufacturers  of  cloaks  and 
suits  are  almost  idle,  and  the  strike  continues. 
Manufacturers  of  waists  are  fairly  busy.  Manu¬ 
facturers  of  clothing  complain  of  unfavorable 
weather  retarding  business,  and  considerable 
stock  is  reported  on  hand.  There  is  a  fair  trade 
in  shoes,  though  the  weather  has  not  been 
favorable  to  activity.  Hide  and  leather  prices 
remain  firm,  with  continued  conservative  buy¬ 
ing.  The  jewelry  trade  is  of  good  volume,  and 
prospects  for  a  good  holiday  trade  are  promis¬ 
ing,  a  larger  volume  of  business  being  done 
than  last  year,  with  collections  fairly  good.  Tea 
conditions  are  quiet,  and  a  better  trade  is  not 
looked  for  before  the  new  year.  Receipts  of 
fresh  California  and  foreign  fruits  cause  an 
active  market.  Fancy  groceries  are  selling  well. 
The  cigar  and  tobacco  trade  is  active,  with  col¬ 
lections  fair,  although  leaf  tobacco  dealers  re¬ 
port  a  shortage  in  some  brands,  due  to  a  partial 
failure  in  the  Lancaster  tobacco  crops.  Wines 
and  liquors  are  active,  with  the  output  some¬ 
what  larger  than  last  week.  Brewers  report 
the  market  dull,  but  monthly  statistics  show  an 
increase  of  8,000  barrels  for  November  over  the 
corresponding  month  of  last  year.  Collections 
are  good.  Paints  and  glass  have  been  in  good 
demand,  which  is  due  to  finishing  up  contracts 
on  hand  before  the  severe  weather  sets  in. 
Drugs  are  active.  Chemicals  are  sold  in  small 
amounts  for  current  needs,  and  collections  are 
slow.  Hardware  dealers  are  fairly  busy,  prin¬ 
cipally  in  specialties  for  the  holidays.  Collec¬ 
tions  are  slow. 

Pittsburgh — Dry-goods,  grocery,  hardware 
and  mine  and  mill  supply  houses  report  no  ma¬ 
terial  change,  business  continuing  good.  Col¬ 
lections  in  all  lines  except  groceries  are  fair. 
Grocery  houses  still  complain  of  very  slow 
payments.  Dry-goods  houses  are  optimistic 
regarding  the  future.  The  manufacturing  lum¬ 
ber  trade  continues  good,  but  other  lines  are 
quiet,  and  only  a  few  orders  have  been  booked 
for  1914.  The  situation  in  the  iron  and  steel 
market  is  unchanged,  although  a  few  scattered 
sales  of  pig  iron  were  made  during  the  week  at 
a  low  price,  and  there  are  now  a  number  of  in¬ 
quiries  in  the  market  for  immediate  delivery 
and  some  for  contract  for  the  first  quarter  of 
1914.  Most  of  these  inquiries  are  for  basic 


iron.  No  transactions  are  reported  in  the  coke 
market.  Basic  is  quoted  at  $12.85;  Bessemer, 
$15  ;•  foundry,  $13.50;  malleable,  $13.25  ;  billets 
and  sheet  bars,  $21  to  $22.  Furnace  coke  is 
quoted  at  $1.75  ;  foundry  at  $2.50 -to  $2.75. 

Buffalo  —  Iron  and  steel  continue  quiet. 
There  are  very  few  sales  of  pig  iron,  and  prices 
are  low.  There  is  a  fair  demand  for  coal  and 
coke,  but  while  there  is  a  steady  price  for  coke 
of  good  quality,  the  price  of  coal  is  decreasing. 
There  is  a  fair  lumber  trade,  especially  in  hard¬ 
woods.  Manufacturers  of  railroad  appliances 
and  materials  have  been  doing  a  small  busi¬ 
ness,  but  it  is  understood  that  roads  have  been 
placing  substantial  orders  for  locomotives  and 
for  rebuilding  others.  A  large  locomotive  works 
in  this  district  which  has  been  working  on  re¬ 
duced  time  will  very  likely  operate  at  full  time 
after  the  first  of  the  year.  Live  stock  and  pro¬ 
visions  are  in  steady  demand,  with  prices  firm. 
There  is  a  good  retail  trade  in  holiday  goods. 
Collections  are  very  slow. 

AT  THE  AVEST. 

Chicago — Although  winter  wheat  is  un¬ 
usually  well  advanced,  it  is  impossible  to  tell 
whether  the  cold  snap  of  Sunday  and  Monday 
last  caused  serious  damage.  The  condition  of 
the  plant  is  such  that  any  cold  wave  may  do 
serious  injury  between  now  and  spring.  As 
regards  trade,  the  most  activity  is  in  holiday 
goods,  with  jewelry  and  fancy  articles  having 
the  call.  In  this  respect  trade  is  equal  to  that 
of  last  year.  Winter  wearing  apparel  moves 
slowly,  as  temperatures  are  not  yet  low  enough 
to  give  retailers  a  large  trade.  Aside  from 
holiday  goods,  trade,  wholesale  and  retail, 
is  off  a  little.  Yet  buyers  among  the  dry- 
goods  jobbing  houses  were  15  per  cent, 
more  numerous  than  last  year,  but  actual 
purchases  were  not  any  heavier  in  volume. 
Many  manufacturers  as  well  as  jobbers  predict 
a  quiet  trade  for  the  first  part  of  1914.  New 
business  in  steel  is  light,  but  in  some  lines  in¬ 
quiries  have  increased  and  the  undertone  is 
rather  better.  A  good-sized  tonnage  is  being 
held  back.  This,  from  necessity,  will  have  to 
be  placed  in  the  near  future.  It  is  the 
general  belief  that  if  the  railroads  are  granted 
higher  freight  rates  business  will  increase. 
Then,  too,  there  is  a  feeling  that  the 
passage  of  the  currency  bill  also  will  help. 
Prices  on  several  lines  of  finished  steel  are  being 
shaded.  Business  in  pig  iron  shows  a  moderate 
increase.  Trade  in  coal  is  slow  owing  to  past 
mild  weather.  Railroad  traffic  is  decreasing, 
and  loadings  are  below  last  year’s.  Idle  cars 
are  more  numerous,  and  the  roads  are  returning 
foreign  cars.  Money  is  easier.  Banks  are 
closely  loaned  up.  Collections  are  slower. 

Cincinnati — Wholesale  trade  in  dry  goods, 
notions  and  millinery  has  increased  owing  to 
colder  weather.  Orders  for  spring  delivery 
have  been  booked.  Collections  are  fair  and 
prospects  are  fair  to  good.  Grocery  houses  re¬ 
port  good  demand,  the  volume  comparing  favor¬ 
ably  with  this  time  last  year.  Jobbers  of  cigars 
and  tobaccos  report  an  increased  trade  and 
fair  collections.  Machinery,  hardware  and  mill- 
supply  houses  report  fair  demand  with  but  few 
heavy  purchases,  and  prospects  are  uncertain. 
Manufacturers  of  carriages  report  good  orders 
for  spring,  and  they  are  optimistic.  Salesmen 
for  shoe  and  clothing  manufacturers  have  re¬ 
turned  from  their  semi-annual  trips  and  report 
a  slight  increase  in  gross  sales  over  last  year. 
Wholesale  dealers  in  wines  and  whiskey  report 
good  demand.  Money  is  in  demand,  and  easier 
conditions  are  expected  after  January  1.  Winter 
wheat  has  passed  through  an  unusually  warm 
period,  and  the  plant  has  made  heavy  growth. 

Detroit — Automobile  manufacturers  report 
that  increased  working  forces  among  larger 
concerns  offsets  curtailment  in  other  directions. 
However,  where  curtailment  has  been  made  in 
this  and  other  lines,  there  has  been  no  decrease 
in  production,  but  the  tendency  is  to  demand  a 
higher  class  of  labor  and  to  increase  the  effi¬ 
ciency  of  working  forces.  There  are  more 
skilled  mechanics  now  employed  than  for  any 
similar  period.  Demand  for  unskilled  labor  is 
below  normal.  Many  who  are  unskilled  are 
coming  here  from  elsewhere  and  fail  to  find 
employment.  Copper  and  brass  show  some 
improvement  but  are  not  up  to  normal.  Manu¬ 
facturers  of  furniture  report  business  below 
normal  and  prospects  uncertain.  Trade  in  wear¬ 
ing  apparel  and  staple  necessities  is  stimulated 
by  colder  weather.  Holiday  trade  is  moderate. 
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Building  trades  show  continued  activity.  Rail¬ 
way  supplies  are  dull. 

Richmond,  Ind.— Trade  is  dull.  Wholesale 
grocers,  jobbers  of  hardware  and  dealers  in  dry 
goods  and  notions  report  slow  sales.  Colder 
weather  will  be  a  tonic  to  dry  goods  and  no¬ 
tions.  Collections  are  very  poor.  Factories 
are  reducing  their  forces,  which  increases  idle¬ 
ness,  and  the  railway  company  here  also  is 


reducing  its  force.  Winter  wheat  appears 
be  in  excellent  condition.  Money  is  in  good 
demand. 

Lexington — Jobbers  of  groceries  and  hard 
ware  report  that  trade  is  satisfactory,  and 
the  first  named  line  collections  have  improved 
while  in  the  latter  they  are  fair.  Dry-goods 
jobbers  report  light  orders  on  account  of  mod 
erate  weather.  Collections  are  fair  to  good 
Money  is  in  fair  demand,  the  situation  in  this 
respect  having  been  eased  somewhat  by  sales 
of  tobacco.  Retail  trade  is  of  the  usual  holiday 
volume. 

Louisville — Up  to  December  6  the  weather 
was  mild,  and  this  retarded  trade  in  nearly  all 
lines,  but  since  then  the  weather  has  been 
colder,  thus  stimulating  the  retail  demand  for 
fall  and  winter  goods.  Jobbers  of  holiday  goods 
aie  busy.  Shoes,  dry  goods  and  notions  are  in 
fair  demand,  but  the  volume  is  not  up  to  last 
year.  Lumber  and  building  material  sales  are 
light.  Harness  and  saddlery  sales  are  fair 
The  new  crop  of  tobacco  is  moving  rapidly  and 
bringing  good  prices.  Collections  are  slow  and 
money  is  tight. 

Kansas  City  —  Wholesale  business  is  ma¬ 
terially  affected  by  unseasonable  weather.  Dry- 
goods  salesmen  are  in  from  the  road,  prepara 
tions  are  being  made  for  inventory,  and  sales 
are  confined  to  immediate  requirements.  Manu 
facturers  as  well  as  jobbers  of  shoes  report 
satisfactory  conditions,  and  shipments  equal 
those  of  last  year.  Trade  in  millinery  is  quiet 
Sales  of  drugs  and  groceries  are  normal.  Hard¬ 
ware  is  fairly  active.  Holiday  trade,  while  not 
equal  to  last  season,  has  stimulated  retail 
sales.  Clearance  sales  are  beginning  earlier 
than  usual.  Money  is  in  demand.  Collections 
are  slow  to  fair. 

St.  Louis — The  usual  pre-holiday  dullness 
prevails  in  nearly  every  wholesale  line,  many 
salesmen  being  on  the  way  home.  Wholesale 
dry  goods  show  seasonal  quiet.  Millinery  trade, 
while  quiet,  is  seasonable,  and  in  several  houses 
sales  for  the  week  exceed  this  week  in  1912. 
Orders  for  shoes  are  somewhat  less  than  in 
1912,  but  shipments  are  heavy.  Sales  of  cloth 
ing  are  heavier  than  last  year’s.  Business  in  hats 
and  caps  reflects  a  loss  for  the  week  as  compared 
with  last  year.  Furniture  manufacturers  re 
port  orders  slowly  decreasing,  but  they  still  are 
busy  with  immediate  shipments.  Hardware, 
while  hardly  as  active  as  at  this  time  in  1912,  is 
steadily  moving.  Manufacturers  and  jobbers 
of  carpets  and  rugs  report  business  good,  and 
though  it  does  not  exceed  last  year,  it  is  very 
satisfactory.  Grocery  trade  is  only  fair.  Eggs 
and  butter  are  lower,  while  live  poultry  is  active 
and  higher.  Provisions  are  inactive,  but  prices 
remain  steady.  Vegetables  are  active.  Cattle 
and  hogs  are  lower.  Trade  in  nearly  every  line 
is  conservative,  and  buying  is  small,  with  mail 
orders  predominating.  Collections  also  show 
a  falling  off,  with  some  extensions  being  asked 
and  requests  to  postpone  shipments.  Demand 
for  money  is  fair.  Retail  trade  is  equal  to  or 
possibly  a  little  less  than  last  year. 

Wichita — Cold  weather  has  stimulated  busi¬ 
ness,  both  wholesale  and  retail,  and  also  had  a 
beneficial  effect  on  wheat,  and  farmers  are  very 
optimistic  in  regard  to  crop  prospects. 

IN  THE  NORTHWEST. 

Milwaukee — Wholesale  leather  dealers  re¬ 
port  business  only  fair.  Prices  are  firm.  Dry- 
goods  houses  report  business  good.  Orders 
now  are  mostly  for  immediate  shipment.  Whole¬ 
sale  grocers  report  business  normal.  Manufac¬ 
turers  of  stoves  and  hardware  say  business 
exceeds  that  of  last  year.  Retail  business  is 
fair.  Collections  are  slow. 

Duluth — Wholesale  trade  is  holding  up  bet¬ 
ter  than  last  year.  Retail  trade  is  good,  and 
Christinas  shopping  has  increased.  Collections 
are  good.  Navigation  practically  is  over.  Con¬ 
tinued  mild  weather  severely  hampers  logging 
operations. 

Minneapolis  —  Holiday  trade  is  of  good 
volume,  but  general  business  lags  because  of 
continued  mild  weather.  Staples  in  all  lines 
are  in  good  demand,  and  jobbers  report  that 


holiday  goods  are  fairly  active.  Country  col¬ 
lections  are  only  fair.  Manufacturing  is  re¬ 
ported  to  be  on  a  fair  basis,  and  future  orders 
are  of  satisfactory  volume. 

St.  Paul — Wholesale  trade  continues  quiet  in 
all  seasonable  lines  on  account  of  mild  weather. 
Staple  lines  are  fairly  active  on  orders  for 
immediate  shipment.  Orders  for  spring 
delivery  are  fairly  satisfactory,  but  not  up 
to  the  average.  Collections  are  fair.  Mild 
weather  also  interferes  with  retail  trade,  and 
only  the  holiday  trade  shows  some  activity. 

Waterloo — Unseasonable  weather  is  causing 
considerable  backwardness  in  retail  trade. 
Wholesale  grocery  houses  report  a  good  in¬ 
crease  over  last  year,  and  manufacturers  and 
jobbers  of  gasoline  engines  and  cream  separa¬ 
tors  say  business  is  heavy.  Collections  continue 
slow. 

Dubuque — Seasonable  weather  has  mate 
rially  improved  business,  both  wholesale  and 
retail.  Holiday  trade  is  becoming  brisk,  and  it 
is  believed  the  close  of  the  year  will  show  that 
business  in  1913  was  better  than  in  1912.  Col 
lections  continue  fair. 

Lincoln — Wholesale  grocers  say  trade  is  fair 
to  good.  Drugs  are  in  good  demand,  and  hard 
ware,  harness  and  finishings  are  in  fair  request 
Collections  are  only  fair.  Holiday  trade  is 
moderate.  Winter  wheat  is  promising.  Pas 
tures  are  good,  and  butter  production  is  heavy 
Omaha — Weather  conditions  are  unfavor, 
able,  and  ready-to-wear  goods  show  a  loss  in 
sales.  Holiday  shopping  has  started  in  fair 
volume.  Wholesale  dealers  in  most  lines  report 
fairly  satisfactory  trade  but  slow  collections. 
Money  is  in  demand,  with  banks  inclined  to 
closely  scrutinize  credits. 

AT  THE  SOUTH. 

Baltimore  —  Favorable  weather,  combined 
with  holiday  buying,  has  made  for  pronounced 
activity  in  retail  trade.  Jobbing  trade  reflects 
the  usual  slowing  down  incident  to  the  season 
and  the  approach  of  the  inventory  period. 
Trade  conditions  during  the  year  in  most  lines 
have  been  rather  erratic,  and  though  it  is  too 
early  to  definitely  size  up  results,  indications 
do  not  point  to  its  having  been  one  of  marked 
profit  making.  Fundamental  conditions,  never 
theless,  are  held  to  be  sound,  and  opti¬ 
mism  as  to  spring  is  quite  general.  Dry 
goods,  notions  and  kindred  lines  are  quiet. 
Distributers  of  holiday  goods  say  business  is 
equally  as  good  as  a  year  ago.  Maryland  leaf 
tobacco  is  quiet.  Receipts  are  light,  but  prac¬ 
tically  all  of  the  old  stock  appearing  is  readily 
taken  at  good  prices.  About  1,000  men  in  the 
steel-making  department  of  the  largest  steel 
company  here  have  resumed  work  after  an 
enforced  vacation  of  several  weeks.  Manufac¬ 
turers  of  shirts,  overalls,  paper  boxes  and 
kindred  employers  of  female  labor  note  a 
scarcity  of  help.  Eggs  are  easier  on  increased 
receipts.  Butter  is  firm,  with  receipts  light. 
Poultry  and  country  produce  in  general  are 
steady.  Collections  are  slow  to  fair. 

Greensboro — Trade  at  retail  is  active,  stimu¬ 
lated  by  the  approaching  holiday  season,  while 
wholesalers  and  manufacturers  generally  report 
orders  slack  and  collections  inclined  to  drag. 
The  feeling  locally  is  one  of  confidence,  how¬ 
ever,  due  to  high  prices  of  tobacco  and  cotton 
and  other  farm  products.  The  season  is  about 
over  for  the  furniture  factories  at  High  Point, 
and  indications  are  that  the  year  will  close  with 
the  normal  volume  of  business  and  prospects 
for  average  dividends.  The  tobacco  manu¬ 
facturers  of  Winston-Salem  and  Durham,  with¬ 
out  exception,  report  gains  in  sales  over  last 
year.  Building  in  Greensboro  is  active,  with 
prospects  for  a  ten-story  hotel  and  a  twelve- 
story  office  building. 

Charleston,  S.  C.  —  Wholesale  trade  is 
seasonable.  Retail  dealers  report  trade  good, 
and  collections  are  good. 

Chattanooga — Wholesale  trade  in  dry  goods, 
notions,  shoes  and  groceries  has  been  improved 
by  holiday  buying.  Retail  trade  in  jewelry  and 
novelties  is  good. 

Memphis — Jobbers  of  groceries,  produce  and 
foodstuffs  report  active  sales.  Furniture  and 
candy  manufacturers  say  business  is  ahead  of 
last  year.  The  clothing  and  wearing  apparel 
trades  are  affected  by  mild  weather.  Holiday 
buying  is  satisfactory.  Building  is  active.  Col-’ 
lections  are  good.  More  cotton  is  being  handled 
this  year  than  ever  before. 


Atlanta — Holiday  trade  has  opened  up,  and 
retail  sales  of  wearing  apparel  show  slight  im 
provement.  Wholesale  merchants  report  good 
sales  of  holiday  merchandise,  and  collections 
are  fair  to  slow. 

Birmingham — Wholesale  dealers  in  neces 
saries  are  doing  good  business.  Spot  trade  i 
lumber  at  wholesale  and  building  material  is 
satisfactory,  though  orders  for  future  delivery 
are  not  very  encouraging.  Trade  in  milling 
and  mining  machinery  is  of  the  usual  volume 
Coal  is  active,  due  to  sudden  cold  spell.  In  pig 
iron  a  better  buying  movement  is  anticipated 
during  early  part  of  1914.  Inquiries  are  better 
In  retail  lines  the  usual  holiday  trade  is  being- 
transacted.  Collections  are  a  little  slow. 

Mobile — Jobbers  report  that  trade  is  fairly 
active,  excepting  in  mills.  Retail  trade  is  being 
stimulated  by  Christmas  shopping.  Collections 
are  slow. 

Jackson — Trade  is  good  and  collections  are 
fair. 

New  Orleans — Favorable  weather  has  per 
mitted  the  sugar  mills  to  do  considerable  grind 
ing,  and  in  some  few  instances  work  has  been 
completed.  The  larger  ones,  however,  have 
several  weeks  to  run.  The  cane  yield  is  good, 
and  it  is  thought  planters  will  make  sufficient 
to  care  for  their  current  year’s  advances,  with 
possibly  a  little  something  over.  The  weather 
in  that  part  of  the  state  where  rice  is  being 
harvested  and  milled  has  been  favorable,  and 
much  progress  is  being  made  toward  handling 
and  moving  that  crop.  Trade  conditions  appear 
to  be  fair,  but  business  is  not  up  to  expecta 
tions.  Jobbers  are  doing  very  little,  as  is  usual 
at  this  season  of  the  year,  and  their  collections 
are  slow. 

Dallas — Jobbing  trade  is  quiet,  but  cooler 
weather  has  stimulated  retail  trade.  Collec 
tions  are  slow.  In  this  immediate  vicinity 
floods  have  caused  but  little  damage,  but  the 
Brazos  and  Trinity  rivers  have  flooded  the 
lowlands  south  of  here.  The  loss  in  property 
will  be  large  and  the  loss  in  life  unprecedented. 

Galveston — Recent  destructive  floods  in  ter¬ 
ritory  adjacent  to  Galveston  have  temporarily 
held  up  business.  Wholesale  dry-goods,  notion 
and  hardware  trades  report  a  satisfactory  busi¬ 
ness  but  say  collections  are  slow.  Recent  warm 
weather  has  held  up  retail  trade,  and  merchants 
in  all  lines  have  been  complaining.  Cooler 
weather  has  set  in  and  material  improvement  is 
noted.  Flood  sufferers  are  being  cared  for  by 
public  and  private  donations  of  clothing,  food 
and  money.  Reports  from  the  interior  say  that 
the  flood  is  abating  rapidly.  Christmas  shop¬ 
ping  is  in  full  swing  and  much  earlier  pur¬ 
chasing  is  noted,  indicating  that  advertising  for 
early  Christmas  shopping  has  brought  results. 

Sail  Antonio — Trade  is  depressed,  owing  to 
disastrous  flood  throughout  southern  Texas. 


IN  THE  EAR  WEST. 

San  Francisco — Wholesale  trade  in  jewelry 
has  been  good  this  month,  but  it  was  quiet  in 
November.  The  season’s  business  promises  to 
equal  last  year.  Retail  trade  is  fair,  but  not  up 
to  expectations.  Advance  sales  of  spring  shoes 
are  practically  over.  The  season  has  been  satis¬ 
factory.  Trade  in  cigars  and  liquors  is  un¬ 
satisfactory,  orders  are  small  and  collections 
difficult.  Agricultural  conditions  throughout 
the  state  are  excellent.  Abundant  rains,  well 
distributed,  followed  by  warm  weather,  has 
made  good  growth  for  green  feed.  Holiday 
shopping  continues  very  active.  Work  on  the 
World’s  Fair  is  being  prosecuted  vigorously. 

Portland,  Ore.— Holiday  trade  is  in  a  very 
favorable  condition,  and  retailers  are  now  in 
the  midst  of  a  busy  season.  Jobbers  still  report 
active  buying  of  commodities,  though  the  usual 
lull  is  expected  during  the  holidays.  Demand 
for  wheat  exceeds  offerings,  and  trade  is  in 
consequence  somewhat  restricted,  farmers  being 
very  bullish.  Flour  export  trade  is  quiet,  owing 
to  prices  being  beyond  buyers’  ideas.  The  price 
has  advanced  20  cents,  owing  to  strong  holding 
of  wheat  by  the  growers.  Hop  buying  is  on  a 
broader  scale,  though  there  is  no  rush  to  sell. 
Trade  is  quiet  at  the  stock  yards,  owing  to 
interest  being  centered  in  the  coming  Pacific 
International  Live  Stock  Show.  Collections 
are  slow. 

Seattle — Trade  in  most  jobbing  lines  is  quiet, 
loliday  trade  is  now  quite  general,  but  indica¬ 
tions  are  it  will  not  be  heavy.  Flour  millers 
report  the  receipt  of  numerous  orders  from  the 
Orient  for  future  shipment.  Lumber  con- 
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tinues  unusually  quiet.  Most  of  the  lumber 
and  shingle  mills  in  the  state  have  closed  down 
indefinitely.  Collections  are  slow. 

Spokane— General  lines  of  business  are  not 
showing  an  increase,  although  trade  in  season¬ 
able  goods  is  fair.  Collections  are  slow. 

Tacoma — Wholesale  dealers  report  that  sales 
are  confined  to  immediate  demands.  This  is 
attributed  to  the  near  approach  of  the  inventory 
season  and  to  recent  tariff  changes.  Retail 
trade  is  not  very  brisk.  Collections  are  slow. 

CANADIAN  CITIES. 

Toronto— Christmas  trade  is  opening  up 
more  briskly  with  the  coming  of  colder  weather. 
Wholesale  dry-goods  houses  say  that  spring 
business  promises  to  be  fully  up  to  that  of  last 
year.  Early  buying  has  been  careful.  Just  at 
present  wholesale  houses  are  preparing  for 
stock-taking,  and  shipments  on  spring  account 
will  commence  after  the  new  year.  Manufac¬ 
turers  of  footwear  report  orders  in  smaller 
volume  than  last  year.  Retailers  have  been 
carrying  smaller  stocks.  Apprehension  is  being 
felt  as  to  the  future  of  the  meat  market.  Prices 
of  beef  have  advanced  this  week  until  Toronto 
is  the  highest  beef  market  in  North  America, 
and  dealers  are  looking  for  still  higher  prices 
after  the  new  year.  Hogs  are  cheaper.  Eggs 
are  still  held  at  high  prices.  Butter  and  cheese 
are  steady.  Apples  are  a  little  cheaper,  except 
for  the  best  varieties.  Potatoes  are  rather  poor 
in  quality  and  slightly  cheaper. 

Montreal— Wholesale  traders  are  stock  tak¬ 
ing,  so  that  quarter  is  quiet.  As  a  general 
proposition,  the  year  has  been  satisfactory. 
Americans  are  liberal  buyers  of  hay,  and  a 
similar  statement  applies  to  Canadian  oats. 
The  fur  trade  shows  quite  an  improvement  this 
week  on  account  of  snow  and  colder  weather. 
Holiday  trade  is  brisk.  The  outlook  is  en¬ 
couraging.  Remittances  and  city  collections 
continue  slow. 

Vancouver— The  money  stringency  in  Van¬ 
couver  and  British  Columbia  is  practically 
unabated,  but  it  is  now  of  such  comparatively 
long  standing  that  it  is  not  being  felt  so  hard 
as  at  first.  Wholesale  trade  generally  has  been 
quiet  during  the  fall.  For  some  weeks  the 
prairie  lumber  market  was  quite  active,  the 
tesult  being  that  coast  wholesalers  were  work¬ 
ing  at  capacity,  but  the  usual  December  dull¬ 
ness  is  now  being  experienced.  It  is  stated, 
however,  that  stocks  in  the  prairies  are  un¬ 
usually  low ,  and  as  inquiries  are  numerous,  an 
active  tiade  is  looked  for  in  the  new  year. 
Dealers  say  that  collections  in  that  market  are 
better  than  they  have  been  for  months.  The 
coast  log  cut  for  the  year  ending  November  30 
amounted  to  673,000,000  feet,  as  against  656,- 
000,000  feet  for  the  preceding  year.  Prospects 
are  that  1914  will  show  a  decrease.  Holiday 
trade  in  wholesale  groceries  has  been  somewhat 
below  last  year,  sales  for  October  and  November 
this  year  being  in  smaller  volume  than  those  of 
last  year.  Collections,  which  during  the  greater 
part  of  the  year  have  been  backward,  show 
some  tendency  to  improve,  but  this  is  attributed 
mainly  to  more  strenuous  collecting  methods 
and  not  to  any  improvement  in  conditions  in 
this  line.  Holiday  retail  trade  in  the  city  has 
been  slow  in  developing,  but  is  now  of  fair 
volume. 

Calgary— Mild  weather  has  been  unfavor¬ 
able  for  business,  and  trade  in  seasonable  goods 
has  decreased.  Jobbers  report  that  trade  in 
groceries  and  hardware  is  fair,  but  sales  of  dry 
goods  and  boots  and  shoes  are  quieter.  Busi¬ 
ness  at  retail  has  suffered,  owing  to  untoward 
conditions.  Collections  for  December  to  date 
are  disappointing. 

Winnipeg — Business  in  most  lines  is  very 
quiet,  particularly  in  furs  and  other  winter 
goods.  It  is  not  anticipated  that  holiday  trade 
will  be  up  to  former  years.  Collections,  while 
showing  improvement,  still  are  difficult. 


Boston  Banks. 


Dee.  6, 1913 

Nov.  29,1913 

Loans . 

$230,414,000 

$232,246,000 

Circulation... 

9,826,000 

9,774,000 

Deposits . 

182,844,000 

189,764,000 

Due  banks  ... 

76,497,000 

74,891.000 

U.  S.  deposits 

1,557,000 

1,666,000 

With  res.  agta 

29,212,000 

31,431,000 

Exchanges... 

13,690,000 

15,716,000 

Due  from  bks 

26,448,000 

26,02ti,000 

FI  ve  p.  c.  fluid 

497,500 

502,500 

Legal  tenders 

4,007.000, 

3,754,000 

Specie . 

25,827,000 

26,311,000 

Beser.  excess 

2,976,714 

2,997,571 

Exc.  res.  agls 

2,354,714 

4,363,571 

bee.  7,1912 
$224,283,000 
7,228,000 
182,898,000 
76,936,000 
936,000 
27,100,000 
19,056,000 
28,969,000 
367,500 
3,939,000 
21,152,000 
1,106,000 
923,000 
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Saturday,  December  13,  1913. 


Efforts  to  expedite  the  passage  of  the 
currency  bill  now  pending  in  the  Senate 
have  been  continued  during  the  week.  On 
Saturday  the  Democrats  in  the  Senate  suc¬ 
ceeded,  with  the  aid  of  eight  Republicans, 
in  securing  the  adoption  of  Senator  Kern’s 
resolution  calling  for  daily  sessions  extend¬ 
ing  from  10  o’clock  in  the  morning  till  11 
o’clock  at  night,  with  a  recess  of  two  hours 
for  dinner.  The  plan  for  night  sessions 
has  not,  however,  been  agreeable  to  the 
members  of  the  minority,  and  has  proved 
to  be  an  obstacle  to  the  adoption  of  a  unani¬ 
mous  consent  agreement,  desired  by  the 
majority,  to  vote  upon  the  bill  some  day 
next  week.  The  Republicans,  it  appears, 
suggested  that  they  would  consent  to  fix  a 
day  for  voting  if  the  night  sessions  were 
abandoned,  but  apparently  the  majority 
leaders  have  not  been  content  to  adopt  this 
course.  It  is  not  expected,  in  any  event, 
that  the  debate  upon  the  bill  will  be  long 
continued,  though  the  expectations  of  the 
more  sanguine  members  of  the  majority 
regarding  the  date  of  the  passage  of  the 
bill  may  not  be  realized. 

Huerta’s  control  over  the  present  Mexican 
Congress  appears  to  be  complete.  On 
Tuesday  last  it  annulled  the  presidential 
election  held  in  October,  called  new  elec¬ 
tions  for  the  first  Sunday  in  July,  1914, 
and  declared  Huerta  Provisional  President 
ad  interim.  All  the  members  present  at 
the  session  voted  for  the  resolutions,  which 
were  passed  without  debate,  but  some 
members  absented  themselves  to  avoid 
going  on  record.  The  head  of  the  state  is 
evidently  convinced  that  a  crisis  in  the 
affairs  of  Mexico  is  approaching  and  is 
making  preparations  to  meet  it.  On 
Wednesday  a  bill  was  introduced  in  the 
Chamber  of  Deputies  conferring  upon  the 
Provisional  President  dictatorial  powers 
in  the  Departments  of  War,  Finance  and 
the  Interior,  and  while  it  was  referred  to  a 
committee,  there  is  little  doubt  that  it  will 
be  promptly  reported  and  passed.  That 
Huerta  feels  the  pressing  need  of  money  is 
clearly  apparent.  It  was  reported  at  the 
close  of  last  week  that  he  had  issued  orders  to 
his  generals  informing  them  that  they  must 
not  look  to  the  federal  treasury  to  meet  the 
army  pay  rolls,  but  must  rely  on  their  own 
resources  and  procure  funds  wherever  they 
could  be  found.  The  commanders  have 
apparently  being  acting  on  those  instruc¬ 
tions  industriously.  Numerous  fights  of 
minor  consequence  are  reported  at  a  number 
of  points,  but  Villa  has  apparently  been 
diverted  from  his  march  on  the  capital 
owing  to  a  desire  to  capture  the  federals 
who  retreated  to  the  north  from  Chihuahua, 
and  who  together  with  a  number  of  wealthy 
residents  of  that  town  are  reported  to  have 
large  sums  of  money  with  them.  The  most 
notable  movement  of  the  rebels  during  the 
week  has  been  an  attack  upon  Tampico, 
begun  on  Wednesday  morning. 


A  commendable  disposition  is  displayed 
by  the  governing  body  of  the  New  York 
Stock  Exchange  to  strengthen  the  rules  of 
that  institution  in  connection  with  the  con¬ 
duct  of  corporations  whose  securities  are 
listed  and  dealt  in  at  the  Exchange.  The 
present  week  has  brought  an  important 
modification  of  the  regulations  relative  to 
the  announcement  of  dividends  or  rights 
and  the  closing  of  the  transfer  books  for  the 
stocks  affected  thereby.  Instead  of  requir¬ 
ing,  as  heretofore,  that  reasonable  notice 
should  be  given  in  connection  with  such 
matters,  the  committee  of  the  Exchange  has 
made  a  new  and  stringent  rule  applying  to 
all  companies  whose  stocks  are  admitted  to 
a  quotation,  the  provisions  being  that  divi¬ 
dend  declarations  on  shares,  interest  de¬ 
clared  on  income  bonds  and  allotments  of 
rights  to  subscribe  to  new  issues  of  securi¬ 
ties  shall  be  promptly  published  and  notice 
thereof  given  at  the  Exchange,  while  the 
closing  of  transfer  books  in  the  taking  of  a 
record  of  stockholders  for  any  purpose  shall 
be  preceded  by  at  least  ten  days’  notice 
of  such  action.  A  recent  incident  involv¬ 
ing  the  declaration  of  a  dividend  nearly  a 
month  before  the  fact  was  communicated 
to  the  stockholders  and  the  public,  even 
though  it  involved  carelessness  rather  than 
an  intention  on  the  part  of  officers  and 
directors  of  the  company  involved  in  the 
matter  to  profit  by  this  concealment,  appears 
to  have  aroused  the  Stock  Exchange  author¬ 
ities  to  action  in  the  premises. 

At  this  season  of  the  year  gift  making, .to 
which  the  people  of  this  country  are  habit¬ 
uated,  is  very  general.  As  an  institution 
the  custom  probably  has  its  defects,  but 
inasmuch  as  it  is  with  us  it  behooves  us  to 
make  the  best  of  it.  Of  course,  where  the 
custom  bears  hardly  on  those  who  can  ill 
afford  to  make  gifts,  steps  should  be  taken 
to  discourage  it.  But  where  remembrances, 
so  called,  are  presented,  one  should  aim  to 
give  sensible  things ;  and  where  substantial 
sums  are  expended  for  the  purpose,  nothing 
better  could  be  given  than  a  small  bond 
backed  by  a  trustworthy  concern.  Issues 
of  this  character  are  quite  generally  avail¬ 
able  nowadays,  and  numerous  brokerage 
houses  make  a  specialty  of  quoting  them. 
Tokens  of  this  kind  undoubtedly  would 
merit  the  approbation  of  those  to  whom 
they  were  given,  and,  besides,  the  mere 
possession  of  such  an  obligation  probably 
would  make  for  a  spirit  of  thrift,  which 
might  be  manifested  in  the  desire  to 
make  subsequent  investments.  At  present 
the  bond  market  is  being  quoted  on  the 
basis  of  bargains,  and  bonds  bought  now 
not  only  yield  steady  interest,  but  are 
more  than  likely  to  increase  in  value  over 
the  purchase  price.  To  those  who  are 
accustomed  to  giving  valuable  presents  the 
idea  of  buying  a  small  bond  should  appeal. 

Another  stage  has  been  reached  in  the 
important  case  of  Hannay  et  al.  vs.  Guar¬ 
anty  Trust  Company,  which  grew  out  of 
the  Knight,  Yancey  &  Co.  bill  of  lading 
frauds  and  which  has  been  before  the 
federal  courts  at  New  York  City  for  a  con¬ 
siderable  time.  This  was  a  case  in  which, 
as  our  .readers  will  probably  recall,  the 
Alabama  firm  above  mentioned  agreed 
through  brokers  in  Liverpool  to  sell  a  con¬ 
siderable  quantity  of  cotton  to  the  plaintiffs’ 
firm.  They  subsequently  drew  on  the  Bank 
of  Liverpool,  the  banking  agent  of  plaintiffs, 
a  draft  containing  among  others  the  follow¬ 
ing  words:  “  Charge  the  same  to  R.  S.  M.  I. 
100  bales  of  cotton,  ’’  and  bearing  in  the  upper 
left-hand  corner  the  words  “Grade  F.  M.  T.” 
To  this  draft  was  attached  what  purported 
to  be  a  bill  of  lading  of  the  cotton  referred 
to  in  the  draft,  and  a  certificate  of  insur¬ 
ance.  These  documents  were  forwarded  to 
an  exchange  broker  in  New  York,  who  sold 


the  draft  with  the  documents  attached  to 
the  Guaranty  Trust  Company,  which  for¬ 
warded  them  to  the  Bank  of  Liverpool. 
That  institution  detached  the  bill  of  lading 
and  insurance  certificate,  accepted  the 
draft,  and  forwarded  the  accepted  draft  to 
a  branch  of  the  Hannay  firm  in  London, 
where  it  was  negotiated  to  an  innocent  pur¬ 
chaser  for  value  before  maturity.  The  Bank 
of  Liverpool  paid  the  draft  to  the  holder  at 
its  maturity.  It  was  afterward  discovered 
that  the  document  purporting  to  be  a  bill  of 
lading  was  a  forgery  and  that  no  cotton  had 
been  shipped.  The  Hannay  firm  then 
brought  suit  against  the  Guaranty  Trust 
Company  to  recover  the  amount  of  the  pay¬ 
ment.  When  the  case  came  to  trial  in  the 
United  States  District  Court  at  New  York, 
in  February  last,  Judge  Holt,  directed  a 
verdict  for  the  plaintiffs,  on  the  ground 
that  the  draft  was  conditional  on  the  ship¬ 
ment  of  the  cotton  referred  to  on  the  face  of 
the  draft  and  on  the  bill  of  lading  to  which 
it  was  attached.  The  Circuit  Court  of  Ap¬ 
peals  for  the  Second  Circuit  has  this  week 
reversed  the  ruling  of  Judge  Holt  and  has 
ordered  a  new  trial  of  the  case,  mainly 
upon  the  ground  that  the  testimony  of  an 
English  legal  expert  established  the  fact 
that  under  the  law  of  England,  which  was 
held  to  govern  the  case,  the  draft  involved 
in  the  suit  was  an  unconditional  bill  of 
exchange;  that  its  acceptance  by  the  Bank 
of  Liverpool  was  absolutely  unconditional, 
and  that  the  presenter  of  a  bill  of  exchange 
to  the  drawee  for  acceptance  does  not  im¬ 
pliedly  warrant  the  genuineness  of  an 
accompanying  document  or  attached  bill  of 
lading.  The  case  will  be  gone  into  further 
on  a  new  trial,  and  because  of  the  impor¬ 
tance  of  the  interests  involved  will  doubt¬ 
less  be  ultimately  taken  to  the  federal 
court  of  last  resort. 

It  is  quite  generally  conceded  that  few  or 
none  of  the  industries  of  the  country  are 
burdened  with  heavy  stocks.  The  disposi¬ 
tion  to  cover  requirements  far  ahead — to 
load  up,  as  it  were — seems  to  have  been 
relegated  to  the  background.  Nor  do  pro¬ 
ducing  plants  go  on  producing  out  of  all 
proportion  to  the  wants  of  consumers,  lest 
prosperity  should  suddenly  return  with  this 
or  that  plant  short  of  stocks  to  greet  its  re¬ 
currence.  In  the  days  of  vicious  price  cutting 
one  plant  was  suspicious  of  another,  and 
there  was  no  concerted  action  as  regards 
curtailment.  Nowadays  the  leading  indus¬ 
tries  display  a  willingness  to  reduce  pro¬ 
duction  whenever  the  signs  warrant  the 
belief  that  the  tide  of  prosperity  is  receding. 
In  consequence  there  is  less  likelihood  of 
this  form  of  economic  indigestion.  As  to 
this  point  the  Iron  Age  argues  that  liquida¬ 
tion  in  the  steel  situation  has  made  remark¬ 
able  progress.  It  says  that  liquidation 
now  differs  from  the  similar  movements 
witnessed  in  the  latter  part  of  1907  and 
following  the  buying  slump  after  the  rapid 
rise  of  the  final  part  of  1909. 

In  those  two  periods  there  were  large 
stocks  to  liquidate,  whereas  in  the  recent 
movement  there  has  been  no  influence 
toward  the  accumulation  of  stocks  beyond 
such  as  were  absolutely  necessary  for  the 
conduct  of  business  through  a  period  in 
which  the  mills  were  not  seriously  behind 
in  their  deliveries.  In  each  of  the  former 
instances  a  full  twelvemonth  was  required 
to  liquidate  stocks.  In  the  present  instance 
a  much  shorter  period  is  assured,  and  a 
considerable  part  of  the  liquidation,  in  all 
probability  far  the  major  part,  has  already 
occurred.  So,  too,  in  the  matter  of  prices, 
there  is  much  less  to  liquidate  than  there 
was  in  the  two  previous  movements  just 
cited.  Thus  top  prices  in  the  recent  move¬ 
ment  were  about  $2  a  ton  under  the  high 
point  of  1909,  and  fully  $5  a  ton  below  that 


point  in  the  latter  part  of  1907.  Indeed,  the 
recent  declines  have  brought  quotations  on 
many  articles  to  a  level  that  is  not  far  above 
that  experienced  at  the  end  of  1911,  when 
prices  rather  patently  suggested  a  parallel 
with  those  of  the  nineties,  though  of  course 
the  market  did  not  recede  to  the  level  of 
that  period  of  hard  times.  Our  contempo¬ 
rary  makes  two  suggestions:  First,  that 
the  recovery  of  1912,  after  the  extended 
period  of  liquidation,  would  have  been 
more  rapid  had  the  mills  not  been  so 
willing  to  sell  far  ahead  at  the  mini¬ 
mum  prices  then  developed.  Second, 
that,  on  account  of  the  reduced  tariff,  buyers 
will  be  disposed  to  regard  contract  obliga¬ 
tions  still  more  lightly  than  in  the  past,  and 
the  value  of  contracts  to  the  seller,  always 
problematical,  will  be  further  reduced,  and 
that  if  the  sellers  desire  to  hasten  a  recov¬ 
ery  they  will  do  well  to  refrain  from  book¬ 
ing  contracts  for  far  forward  delivery. 

The  annual  estimate  of  the  cotton  crop 
by  the  Agricultural  Department,  issued  on 
Friday,  was  construed  as  a  bullish  docu¬ 
ment,  it  showing  a  total  of  13,677,000  bales 
of  500  pounds,  as  against  a  total  crop  re¬ 
ported  by  the  Census  Department,  not 
including  linters,  of  13,703,421  bales  in  1912, 
and  a  “commercial  crop”  for  the  cotton 
year  ending  August  31,  1913,  of  14,167,115. 
The  crop  of  1911,  according  to  the  Census 
Bureau,  excluding  linters,  was  15,692,701 
bales,  while  the  commercial  crop  was  16,- 
138,426  bales.  The  following  table  shows 
the  estimated  yield  by  states  of  500-pound 


bales,  compared  with 

the  ginned 

crop  of 

1912: 

Census 

Estimate , 

1912 

1913 

Ex.  linVrs 

Alabama . . 

..  1,501.000 

1,342,275 

Arkansas . 

900,000 

792,048 

Florida . . 

68,000 

52,760 

Georgia . 

..  2,775,000 

1,776,64(3 

Louisiana . . 

100,000 

376,096 

Mississippi . 

..  1,195,000 

1,046.418 

Missouri . 

56.000 

55,691 

North  Carolina . . 

765,000 

865,651-5 

Oklahoma . 

820.000 

1,021,260 

South  Carolina . 

..  1,330,000 

1,182,128 

Tennessee . 

375,000 

276,546 

Texas . 

..  3,930,000 

4,880,210 

Virginia . 

25,000 

24, 1-598 

Others . 

18,000 

11,402 

Total . 

13,703,421 

Just  as  a  matter  of  contemporaneous  inter¬ 
est,  it  is  worth  noting  that  the  Agricul¬ 
tural  Department’s  estimate  of  the  crop  of 
1912,  issued  last  December,  was  13,820,000 
bales. 

Rumors  of  a  distribution  to  the  Canadian 
Pacific  Railway  stockholders  of  a  portion 
of  that  company’s  assets  took  positive  form 
this  week,  the  action  of  the  directors  being 
based,  as  was  expected,  upon  the  large 
accumulation  made  up  of  deferred  payments 
upon  sales  of  its  lands  and  securities  in 
which  cash  proceeds  of  land  sales  are  in¬ 
vested.  The  aggregate  amount  of  these 
assets  is  about  $55,000,000,  and  it  has  been 
decided  to  place  them  in  a  trusteeship  to 
be  known  as  the  special  investment  fund. 
The  plan  involves  issuing  $52,000,000  of 
certificates  bearing  interest  at  6  per  cent,  per 
annum  secured  by  the  trust  fund  in  ques¬ 
tion,  the  common  stockholders  of  the  com¬ 
pany  of  record  December  23,  1913,  to  have 
the  right  to  subscribe  for  the  certifipates  at 
80  per  cent,  of  their  face  value  to  the  extent 
of  20  per  cent,  of  holdings  of  the  stock. 
The  certificates  are  to  be  redeemed  at  par 
on  or  before  March  2,  1924,  and  will  be 
guaranteed  as  to  the  payment  of  the  in¬ 
terest  thereon  by  the  Canadian  Pacific 
Railway.  They  are  to  be  redeemed  by 
drawings  ^.t  any  time  when  the  trustee  has 
funds  in  hand  for  that  purpose,  either  from 
payments  for  lands  sold  or  from  securities 
in  which  such  proceeds  of  the  lands  have 
been  invested.  The  arrangement  thus 
amounts  to  a  partial  distribution  of  the 
company’s  assets  derived  from  its  lands 
among  the  common  shareholders. 
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New  Haven  Dividend  Passed. 

Since  the  present  New  York,  New  Haven 
&  Hartford  Railroad  Company  was  incor¬ 
porated  in  1872  it  has  until  the  present  week 
never  omitted  the  payment  of  a  regular 
dividend  upon  its  stock.  From  1873  until 
1895  the  annual  rate  of  10  per  cent,  was 
maintained,  with  the  exception  of  1890,  in 
which  year  the  dividends  were  7}4  per  cent. 
In  1896  the  rate  was  reduced  to  8  per  cent, 
and  remained  unchanged  until  last  June, 
when  the  reduction  of  the  quarterly  divi¬ 
dend  to  1J^  per  cent,  placed  the  stock  upon 
a  6  per  cent,  annual  basis.  In  September 
the  stockholders  again  received  a  dividend 
of  1%  per  cent,  for  the  quarter,  but  the 
alarming  shrinkage  in  the  current  earnings 
of  the  system  and  the  various  financial 
complications  which  have  arisen  in  con¬ 
nection  with  the  company’s  affairs  created 
a  strong  impression  that  a  further  cur¬ 
tailment  in  the  dividends  was  unavoidable. 
It  will  be  recalled  that  Mr.  Elliott,  the 
company’s  new  executive  head,  intimated 
some  time  ago  that  the  establishment  of  a 
4  per  cent,  rate  on  the  stock  would  probably 
be  judicious  for  a  few  years  at  least,  but 
the  action  of  New  Haven  shares  in  the 
market — the  price  having  dropped  to  75 
last  month — indicated  the  existence  of  fears 
that  the  entire  stoppage  of  dividends  might 
be  the  only  remedy  for  the  financial  ills  of 
the  corporation.  Such  apprehensions  were 
emphasized  by  the  character  of  the  com¬ 
pany's  October  earnings  statement  pub¬ 
lished  at  the  beginning  of  this  week.  The 
figures  for  the  month  and  the  four  months 
ending  October  31,  compare  as  follows: 


October 

1913 

Changes 

Gross  earnings . 

.  $6,095,535 

— 

$370,257 

Gross  income . 

.  2,045,441 

— 

624,610 

Fixed  charges . 

.  1,885,412 

+ 

259,263 

Balance  for  dividends . 

160,029 

— 

883,872 

Four  mos.  ending  Oct.  31 
Gross  earniDgs . 

.  24,074,710 

_ 

950,362 

Gross  income . 

.  8,507,841 

— 

2,326,562 

Fixed  charges . 

.  7,120,962 

+ 

825,553 

Balance  for  dividends . . 

.  1,386,879 

— 

3,152,115 

It  was  fully  appreciated  in  advance  that 
when  the  directors  met  on  last  Wednesday 
afternoon,  the  fact  that  the  quarterly  divi¬ 
dend  on  the  $158,293,400  of  New  Haven 
stock  outstanding  in  the  hands  of  the  public 
had  not  been  earned  would  be  the  deciding 
factor  in  the  matter,  though  there  was 
something  of  an  impression  that  1  per  cent, 
might  be-  declared.  The  directors,  how¬ 
ever,  at  this  meeting  decided  to  omit  the 
December  quarterly  dividend  altogether. 
On  this  announcement  the  stock,  which 
had  previously  touched  71%,  declined  in 
Friday’s  market  to  the  further  new  low 
record  price  of  65%,  with  only  a  moderate 
rally  in  the  concluding  hour  from  its  ex¬ 
treme  depression. 

Chairman  Elliott's  official  statement  issued 
in  connection  with  the  matter  directs  atten¬ 
tion  to  the  fact  that  during  the  calendar 
year  1913  the  company  will  have  paid  divi¬ 
dends  of  5  per  cent,  upon  its  stock  amount¬ 
ing  to  $8,657,263.  This,  it  will  be  noted, 
safeguards  the  company’s  bonds  from  being 
rendered  immediately  unavailable  as  in¬ 
vestments  for  savings  banks  in  New  York 
and  the  New  England  states,  where  the 
laws  require  that  a  company  whose  bonds 
can  be  used  for  such  purposes  must  main¬ 
tain  dividends  of  not  less  than  4  per  cent, 
per  annum  on  their  stocks.  The  chairman 
points  out  that  the  probable  income  of  all 
the  companies  from  which  the  New  Haven 
can  draw  would  apparently  furnish  for  the 
six  months  ending  December  31  only 
$3,890,000  applicable  to  dividends,  and  de¬ 
ducting  from  this  the  $2,356,768  paid  to  the 
stockholders  in  September,  there  would  be 
left  only  $1,533,231,  all  of  which  is  required 
for  working  capital.  Reference  is  made  to 
the  fact  that  the  company  is  now  entering 
upon  the  portion  of  the  year  when  the 
volume  of  railroad  business  is  normally  apt 


to  shrink,  while  the  increased  payments  for 
wages  and  the  heavy  outlays  for  improve¬ 
ments  to  which  the  new  management  has 
pledged  itself,  as  well  as  the  suits  and  inves¬ 
tigations  in  which  the  company  is  involved, 
with  their  uncertain  influence  on  its  finances, 
are  cited  as  additional  reasons  for  con¬ 
servatism. 

No  direct  reference  is  made  in  the  com¬ 
pany’s  official  statement  to  a  reported  un¬ 
derstanding  reached  by  the  company  with 
the  Department  of  Justice,  embodying,  it 
is  alleged,  a  respite  from  any  government 
suit  to  dissolve  the  New  England  transpor¬ 
tation  merger.  The  intimations  on  this 
head,  while  they  were  indefinite,  had  at 
the  beginning  of  the  week  caused  a  some¬ 
what  better  feeling  as  to  the  prospects  for 
a  complete  rehabilitation  of  the  New 
Haven  property.  The  reports  were  to 
the  effect  that  time  was  to  be  granted 
for  the  disposal  of  the  New  Haven’s 
interests  in  water  lines,  trolley  com¬ 
panies  and  other  auxiliaries  acquired  by 
it  under  the  Mellen  regime.  The  present 
statement  only  makes  incidental  reference 
to  these  matters  by  stating  that  various  prop¬ 
erties  and  securities  which  it  holds  can  in  time 
be  marketed  and  thus  made  to  strengthen 
the  cash  resources  of  the  company.  The 
directors,  it  is  however  stated,  appreciate 
the  difficulty  of  selling  such  interests  at 
this  time,  and  believe  it  would  be  unwise  to 
attempt  to  do  so  until  general  conditions 
improve. 

Banking  Growth  in  the  United 
States. 

An  interesting  statistical  exhibition  of 
the  progressive  growth  of  banking  facilities 
and  interests  in  the  United  States  consti¬ 
tutes  a  feature  of  the  Comptroller  of  the 
Currency’s  annual  report.  The  report 
extends  back  to  the  beginning  of  the  coun¬ 
try’s  banking  system,  the  three  organized 
banks  which  it  possessed  in  1784  having  an 
aggregate  capital  of  about  $2,100,000,  with 
a  circulation  of  $2,000,000  and  some  $10,000,- 
000  of  specie.  From  that  time  onward  the 
report  traces  the  developments  in  the  same 
field  from  decade  to  decade.  A  specially 
interesting  feature  is  the  showing  made  as  to 
the  two  Banks  of  the  United  States,  both 
the  original  one  chartered  by  Congress  in 
1791  at  the  instance  of  Hamilton  and  which 
was  suffered  to  drop  out  of  existence  when 
its  charter  expired  in  1811,  and  the  more 
famous  second  Bank  of  the  United  States, 
organized  in  1816,  which  after  a  renewal  of 
its  federal  charter  was  refused  in  1836 
became  a  state  institution  under  a  Penn¬ 
sylvania  charter  and  finally  went  down  in 
ruin  in  1841. 

There  are  other  historical  details  in  the 
report  which  are,  however,  of  less  impor¬ 
tance  than  the  exhibition  it  affords  of  the 
enormous  expansion  of  the  banking  powers 
of  the  country  in  recent  years.  The  statis¬ 
tics  presented  by  the  Comptroller  cover  not 
only  national  and  state  banks,  but  those 
institutions  which  do  not  report  their  condi¬ 
tion  and  operations,  the  figures  relative  to 
this  class  of  banks  and  bankers  being  con¬ 
sequently  based  to  a  certain  extent  on  esti¬ 
mates.  Taking  the  figures  of  the  year  1900 
in  comparison  with  those  of  1913  there  has 
been  an  increase  of  109  per  cent,  in  the 
number  of  banks  in  operation  in  the  United 
States,  while  the  volume  of  their  business 
measured  by  the  aggregate  deposits  repre¬ 
sented  a  gain  in  that  period  of  over  133  per 
cent.  The  comparison  in  tabulated  form 
is  as  follows : 

Total  numberof  banks  1900  1913 

in  operation .  13,977  29,254 

Capital  . $1,150,728,675  $2,161,849,861 

Individual  deposits  .  7,688,986,450  17,935,764.134 

A  feature  of  importance  in  the  exhibition 

is  the  relative  growth  of  the  national  banks 
in  comparison  with  that  of  other  kinds  of 


banking  institutions  during  the  period  in 
question.  In  1900  the  national  banks  were 
3,732  out  of  the  above  total  of  13,977,  but 
their  capital  of  $621,536,461  constituted  54 
per  cent,  of  the  aggregate  bank  capitaliza¬ 
tion  in  that  year,  while  their  deposits  of 
$2,458,092,758  made  32  per  cent,  of  the 
entire  bank  deposits  in  the  country.  In 
1913  the  7,473  national  banks  show  a 
capitalization  of  $1,056,919,792,  or  only 
48.89  per  cent,  of  the  total,  but,  on  the 
other  hand,  their  deposits,  which  are  given 
as  $5,953,461,551,  represent  33.2  per  cent, 
of  the  aggregate,  having  thus  increased 
slightly  from  the  figures  of  1900. 

Commodity  Prices  Up  a  Shade. 

Although  recent  price  trends  indicate 
cheaper  marketing  for  the  ultimate  con¬ 
sumer,  very  high  prices  for  a  comparatively 
few  commodities  of  general  use  prevent  our 
index  number  from  receding.  Thus,  the 
influence  of  markedly  higher  prices  for 
eggs,  combined  with  those  of  butter  and 
cheese,  of  which  commodities  there  is  said 
to  be  a  relative  scarcity,  is  primarily  re¬ 
sponsible  for  the  failure  of  the  index  num¬ 
ber  as  a  whole  to  fall.  On  the  contrary,  a 
barely  perceptible  advance  is  shown.  For 
example,  the  index  number  based  on  quo¬ 
tations  prevailing  on  December  1  works 
out  at  $9.2290,  which  reflects  a  very  slight 
rise,  viz.,  .004  per  cent.,  over  November  1. 
Since  compiling  the  data  on  which  the 
index  is  predicated,  matters  marketwise 
have  shown  further  ease.  As  illustrating 
the  broad  movement  manifested  over  a 
month’s  time,  it  is  apropos  to  point  out  that 
of  106  commodities,  seventeen  advanced, 
thirty-four  went  down  and  fifty-five  re¬ 
mained  unchanged.  Therefore,  the  trend 
has  not  been  without  considerable  steadi¬ 
ness,  and  whereas  most  of  the  individual 
declines  have  been  of  a  fractional  character, 
save  as  regards  the  metals,  several  of  the 
advances  have  carried  goodly  gains.  How¬ 
ever,  the  index  number  just  given  indicates 
a  drop  of  3.3  per  cent,  from  December  1, 
1912,  when  the  figures  compiled  by  this 
journal  reached  record  high  point.  Yet 
it  is  noteworthy  that  forty-three  commodi¬ 
ties  were  higher  on  December  1  this  year 
than  they  were  at  the  corresponding  date  in 
1912,  though  at  the  same  time  fifty  were 
lower  and  thirteen  did  not  record  any  change. 
The  index  number  for  the  first  of  the  cur¬ 
rent  month  reflects  an  advance  of  2.7  per 
cent,  over  December  1,  1911,  and  of  5  per 
cent,  over  that  time  in  1910,  but  of  only  1.1 
per  cent,  over  the  like  time  in  1909.  In 
short,  the  present  level  is  the  highest  with 
one  exception  that  has  ever  been  recorded 
at  this  part  of  the  year. 

The  groups  that  make  up  the  index 
number  are  set  forth  in  the  following: 


Dec.  1, 

Oct.  1, 

Nov.  1 , 

Dec.  1, 

1912 

1913 

1913 

1913 

Breadstuffs . 

$0.0909 

$0.0955 

$0.0941 

$0.0947 

Live  stock . 

.4330 

.4320 

.4285 

.4480 

Provisions . 

2.453(5 

2.3493 

*2.3891 

2.4513 

Fruits . 

.2250 

.2100 

.2009 

.1950 

Hides  and  leather . . . 

1.3275 

1.3300 

1.3675 

1.3500 

Textiles . 

2.6463 

2.5824 

2.5935 

2.5625 

Metals . 

.8124 

.7119 

.0979 

.0720 

Coal  and  coke . 

.0084 

.0072 

.0070 

.0070 

Oils . . . 

.3647 

.3698 

.3565 

.3539 

Naval  stores . 

.0099 

.0090 

.0744 

.0771 

Building  materials.. 

.0823 

.0841 

.0831 

.0831 

Chemicals  and  drugs 

.0530 

.5967 

.5917 

.5867 

Miscellaneous . 

.3792 

.3147 

.3410 

.3477 

Total . 

9.5402 

9.1526 

9.2252 

9.2290 

*  Corrected. 


Five  of  thirteen  groups  disclose  advances, 
six  manifest  declines  and  two — coal  and 
coke  and  building  materials — do  not  show 
any  change.  Breadstuff's  display  a  very 
slight  gain,  wheat,  corn,  rye  and  flour 
having  ascended.  Live  stock  went  up  be¬ 
cause  horses  •  advanced  to  the  highest 
price  of  recent  years,  the  gain  on  these 
animals  being  more  than  sufficient  to  offset 
decreases  in  beeves,  sheep  and  hogs. 
Provisions,  which  furnish  the  largest 
proportional  gain,  rose  chiefly  because 
of  eggs,  though  the  movement  in  this 


respect  also  was  affected  by  increased 
quotations  for  butter  and  cheese.  Here 
it  is  apropos  to  note  that  while  beef  car¬ 
casses  fell  a  fraction  in  sympathy  with  the 
decline  in  the  live  animal,  carcasses  of  hogs 
as  well  as  of  mutton,  together  with  pork 
and  hams,  stood  steady,  while  lard  actually 
ascended,  though  bacon  fell  a  little.  Naval 
stores  moved  up  owing  to  dearer  turpen¬ 
tine  and  tar,  and  the  miscellaneous  group 
took  on  strength,  thanks  to  the  higher  price 
of  tobacco.  Fruits  went  off  on  lower  prices 
for  foreign  lemons,  supplies  of  which  are 
said  to  be  heavy.  The  group  comprising 
hides  and  leather  dropped  because  of  a 
decline  in  hides  and  oak  leather.  On  the 
down  side  textiles  display  the  most  marked 
recession,  with  metals  second  in  this  re¬ 
spect.  Textiles  dropped  because  of  frac¬ 
tional  declines  in  raw  cotton,  hemp,  jute, 
print  cloths  and  southern  cotton  sheetings. 
Metals  are  down  on  widespread  weakness. 
Oils  show  a  negligible  decrease,  partly 
because  of  a  drop  in  castor  oil.  Chemicals 
and  drugs  indicate  a  small  loss,  due  wholly 
to  a  decline  in  the  price  of  carbolic  acid. 
Oversea,  where  the  leading  index  number 
reflects  a  fractional  drop,  the  specific  trends 
are  quite  in  consonance  with  those  indicated 
in  this  country.  Thus,  during  a  month’s 
time  cereals  and  food  products  advanced, 
while  textiles  and  metals  showed  heavy 
declines.  In  Canada  the  index  number  for 
the  end  of  November,  138.4,  displays  a  rise 
of  more  than  1  per  cent,  over  October. 

This  table  gives  the  index  numbers  (the 
totals  of  the  prices  per  pound  of  ninety-six 
articles)  monthly,  with  important  swings  in 
full-face  type,  on  various  dates  for  a  period 


of  years: 


1902 

1906 

1910 

Jan . 

...$7.6604 

Jan  .. 

...$8.3289 

Jan  . 

-.$6.2310 

Feb  . 

....  7.6884 

Feb  . 

...  8.2415 

Feb  . 

....  9.0730 

Mar 

.  ..  7.7632 

Mar  . 

.  ..  8.2321 

Mar 

- 9.1113 

April 

....  7.7838 

April 

....  8.2987 

April 

....  9.1996 

May 

..  7.8828 

May 

....  8.3054 

May 

....  9.0385 

June 

..  7.8695 

June 

....  8.3203 

June 

....  8.9106 

July 

...  7.8380 

July 

...  8.2835 

July 

....  8.9246 

Aug. 

....  7.8754 

Aug. 

...  8.3376 

Aug 

.  8.8222 

Sept 

...  7.9271 

Sept 

...  8.4528 

Sept 

...  8.9519 

Oct-. 

...  7.9924 

Oct.. 

....  8.5680 

Oct.. 

....  8.9267 

Nov 

.  ..  8.0894 

Nov 

...  8.7509 

Nov 

-  ..  8.8841 

Dec . 

....  8.1413 

Dec  . 

...  8.9023 

Dec . 

...  8.7844 

1903 

1907 

1911 

Jan . 

....  8.0789 

Jan . 

...  8.9172 

Jan  . 

...  8.8361 

Feb  . 

...  8.0824 

Feb  . 

...  8.9953 

Feb  . 

...  8.7662 

Mar 

..  8.1300 

Mar 

...9.1293 

Mar 

.  ..  8.6917 

April 

....  8.1247 

April 

...  8.9640 

April 

...  8.5223 

May 

...  7.9567 

May 

...  8.9356 

May 

...  8.4586 

June 

....  7.8751 

June 

...  8.9901 

J  une 

...  8.5294 

July 

...  7.8706 

July 

...  9.0409 

July 

...  8.5935 

Aug. 

...  7.7473 

Aug . 

.  ..  8.9304 

Aug. 

...  8.6568 

Sept 

.  7.7583 

Sept 

.  .  8.8297 

Sept 

....  8.8191 

Oct.. 

...  7.9083 

Oct. . 

...  8.8506 

Oct.. 

....  8.8065 

Nov 

.  ..  7.8671 

Nov 

.  ..  8.7468 

Nov 

.  ..  8.8922 

Dec . 

....  7.8383 

Dec . 

...  8.5246 

Dec . 

....  8.9824 

1904 

1908 

1912 

Jan . 

....  7.9885 

Jan  . 

...  8.2949 

Jan. . 

.  ..  8.9493 

Feb  . 

...  8.0973 

Feb  . 

...  8.1289 

Feb  . 

....  8.9578 

Mar 

..  8.0882 

Mar . 

.  ..  7.9862 

Mar 

.  ..  8.9019 

April 

..  7.9(590 

April 

...  8.0650 

April 

...  9.0978 

May 

...  7.9352 

May 

...  7.9629 

May 

...  9.2696 

June 

....  7.7877 

June 

..  7.7227 

June 

...  9.1017 

July 

...  7.6318 

July 

....  7.8224 

July 

...  0.1119 

Aug. 

...  7.7623 

Aug 

...  7.9328 

Aug. 

...  9.1595 

Sept 

...  7.7845 

Sept 

...  7.9051 

Sept 

...  9.2157 

Oct. . 

....  7.9213 

Oct.. 

....  8.0139 

Oct  . 

...  9.4515 

Nov 

.  ..  8.0015 

Nov. 

...  8.0674 

Nov. 

...  9.4781 

Dec  . 

...  8.0579 

Dec  . 

...  8.2133 

Dec 

.9.5462 

1905 

1909 

1913 

Jan  _ 

....  8.0827 

Jan . 

...  8.2631 

Jan  . 

...  9.4935 

Feb  . 

....  8.0805 

Feb  . 

...  8.3022 

Feb  . 

Mar. 

...  8.0979 

Mar. 

...  8.2167 

Mar 

...  9.4052 

April 

....  7.9996 

April 

...  8.3157 

April 

...  9.2976 

May 

...  7.9700 

May 

...  8.3016 

May 

...  9.1394 

June 

...  7.9073 

June 

...  8.3960 

June 

...  9.0721 

July 

...  7.9160 

July 

...  8.4573 

July 

...  8.9521 

Aug 

.  ..  8.1111 

Aug 

...  8.5039 

Aug. 

...  9.0115 

Sept 

....  8.2795 

Sept 

...  8.5906 

Sept 

...  9.1006 

Oct . 

...  8.2298 

Oct. . 

...  8.7478 

Oot.. 

....  9.1526 

Nov. 

...  8.2097 

Nov. 

...  8.9635 

Nov. 

...  9.2252 

Dee  . 

....  8.3014 

Dec . 

...  9.1262 

Dec  . 

...  9.2290 

This  list  of  articles  indicates  how  the 


various  commodities  fared  within  the  month 
November  1  to  December  1,  1913: 

DECEMBEK  1,  1913, COMPARED  WITH  NOVEMBER  1 , 1913. 


INCREASES. 


Wheat 

Eggs 

Quicksilver 

Corn 

Lard 

Cotton  seed  oil 

Oats 

Butter 

Turpentine 

Tar 

Rye 

Cheese 

Flour 

Horses 

Beans 

Cranberries 

DECREASES. 

Tobacco 

Barley 

Lemons 

Steel  billets 

Beeves,  live 

Hides 

Steel  beams 

Sheep,  live 

Oak  leather 

Silver 

Hogs,  live 

Cotton 

Copper 

Beef,  carcasses 

Hemp 

I.ead 

Bacon 

Jute 

Tin 

Coffee 

Silk 

Con’vllle  coke 

Sugar 

Print  cloths 

Castor  oil 

Rice 

Cotton  sheetings. 

Olive  oil 

Peas 

southern 

Carbolic  acid 

Potatoes 

Peanuts 

Pig  iron,  eastern 
Pig  iron,  Bess. 

Opium 
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COMPARATIVE  WHOLESALE  PRICES  OF  106  COMMODITIES. 

flotations  ruling  for  standard  grades  at  the  low  point  in  1896,  the  succeeding  low  point  in 
1  „„,1  iiio-h  nnints  in  1910  and  1912.  with  other  comparisons  : 


COMMODITIES 


BREADSTUFF'S. 

Wlieut.Nn.  2,  re<l  winter.  In  elevator,  per  bush 

Corn,  No.  2,  mixed.  In  elevator,  per  bush . 

( lats,  No.  2,  mixed,  in  elevator,  per  busil . 

Barley,  No.  2  (Milwaukee),  per  bush . 

Rye.  western,  per  bush . 

Flour,  straight  winter,  per  barrel . . 

LIVE  STOCK. 

Beeves,  best,  native  steers  (Chic.),  per  100  lbs. 

Sheep,  prime  (Chic.),  per  100  lbs . 

Hogs,  prime  (Chic.),  per  100  lbs  . . - 

Horses,  average  com.  to  best  (Chic.),  per  head 

PROVISIONS  AND  GROCERIES. 

Beef,  carcasses  (Chic.),  per  lb . 

Hogs,  market  pigs,  carcasses  (Chic.),  per  lb 

Mutton,  carcasses  (Chic.),  per  lb . 

Milk  (New  York),  per  quart . 

Eggs,  state,  fresh  (New  York),  per  dozen. 

Bread  (New  York),  per  loaf . 

Beef,  family,  per  barrel . 

Pork,  new  mess,  per  barrel . 

Bacon,  short  ribs,  smoked  (Chic.),  per  lb . 

Hams,  smoked,  per  lb . 

Card,  western  steam,  per  lb . 

Butter,  creamery,  state,  best,  per  lb . 

CheeBe,  choice  east  factory,  per  lb . 

Mackerel,  No.  1,  bays  (Boston),  per  barrel. . 

Codfish,  large  dried,  per  quintal . 

Coffee,  Rio,  No.  7,  per  lb . 

Sugar,  granulated,  per  lb . 

Tea,  Formosa  Oolong,  superior,  per  lb . 

Molasses,  New  Orleans,  prime,  per  gallon - 

Salt,  fine  domestic,  sacks,  224  lbs . 

Rice,  domestic,  good,  per  lb . 

Bean 8  (New  York),  choice  marrow. per  bush. 

Peas,  choice  (New  York),  per  bush . 

Potatoes,  eastern,  per  180  lbs . 


FRESH  AND  DRIED  FRUITg. 

Apples  (state)  per  barrel . 

Cranberries,  Cape  Cod,  fancy,  per  barrel . . 

Peanuts,  best  Virginia,  in  hull,  per  lb . 

Lemons, choice, per  box,  300s . 

Raisins,  layer,  per  lb . 

Currants,  new,  dried,  per  lb . 

HIDES  AND  LEATHER. 

Native  steer  hides,  No.  1,  per  lb . 

Hemlock,  packer,  middleweight,  No.  1,  per  lb 

Onion,  middlebacks,  tannery  run,  per  lb . 

Oak,  scouredbacks.  No.  1,  per  lb . 

RAW  AND  MANUFACTURED  TEXTILES. 

Cotton,  middling  uplands,  per  lb . 

Wool.  Ohio  &  Pa.  X,  washed  (Boston),  per  lb 
Wool,  Auat.,  super  combing,  per  lb.  scoured  . 

Hemp,  Manila,  per  lb . 

.Tute,  average  of  grades,  per  lb . 

Silk,  best  No.  1,  filature,  per  lb . 

Flax,  New  Zealand,  spot,  per  lb . . . 

Print  cloths,  64s  (Boston),  per  yard . 

Standard  sheetings  (Boston),  per  yard . 

Ginghams,  Amosk.  Staple  (Boston),  per  yard 
Cotton  sheetings,  southern,  3  yards,  per  yard. . 
METALS. 

Iron  ore,  old  range,  Bessemer,  hematite, per  ton 
Pig,  No.  1  foundry,  eastern  (N.  Y.),  per  ton... 
Pig,  No.  2  foundry,  southern  (Birm.),  per  ton. 

Pig,  Bessemer  (Pittsburgh),  per  ton . 

Steel  billets,  Bessemer  (Pittsburgh),  per  ton. . 
Steel  rails,  Standard  (Pittsburgh),  per  ton.... 
Tinplates,  American  (Pittsburgh), per  100  lbs. 

Steel  beams  (Pittsburgh),  per  ton . 

Silver,  commercial  bars  (N.  Y.>,  per  ounce - 

Copper,  electrolytic  (N.  Y.), per  lb. IT - . - 

Lead,  pig,  western  (New  York),  per  lb . 

Tin,  pig,  spot  (New  York),  per  lb . 

Quicksilver  (Sail  Fran.),  per  flask,  75  lbs - 

COAL  AND  COKE. 

Antliracite, stove  sizes  (New  York). per  ton. 

Bituminous  (Pitts.),  f.  o.  b.  Chic.,  per  ton - 

Counellsville  coke,  per  short  ton,  f.  o.  b . 

Sou thern  coke  (Chattanooga),  per  ton . 


MINERAL  AND  VEGETABLE  OILS. 
Petroleum,  crude,  in  barrels  (N.  Y.),  per  bbl 

Petroleum,  refined,  in  cases,  per  gallon . 

Linseed,  per  gallon . . . 

Cotton  seed,  crude,  prime  (N.  Y.),  per  lb _ 

Castor,  No.  1,  per  lb . 

Olive,  Italian,  in  barrels,  per  gallon . . 


NAVAL  STORES. 

Rosin,  good  strained  (Savannah),  per  barrel  . . 
Turpentine,  machine,  reg.  (savannah),  per  gal, 
Tar,  regular  (Wilmington,  N.  C.),  per  barrel. . 

BUILDING  MATERIALS. 

Brick,  Hudson  river,  hard,  per  M . 

Lime,  eastern  common,  per  barrel . 

Nails,  wire,  from  store,  base  price,  per  keg _ 

Glass,  window,  10x15  tier  box,  50  sq.  feet _ 

Pine,  yellow,  12-inch  and  under,  per  M . 

Timber,  eastern  spruce,  wide  random,  per  M 

Timber,  hemlock,  Penna.,  random,  per  M . 

CHEMICALS  AND  DRUGS. 

Alum,  per  ib . 

Bicarbonate  soda,  American,  per  lb . 

Borax,  crystals,  per  lb . . 

Carbolic  acid,  in  bulk,  per  lb . . 

Caustic  soda,  60  per  cent.,  per  lb . 

Nitric  acid,  36  degrees,  per  lb . 

Sulphuric  acid,  66  degrees,  per  100  lbs . 

Phosphate  rock,  S.  C.,  grd,  per  2,000  lbs . 

Alcohol,  94  per  cent.,  per  gallon . 

Opium,  per  lb . 

Quinine,  domestic,  in  bulk,  per  ounce . 

MISCELLANEOUS. 

Hops,  New  York  state,  choice,  per  lb . 

Rubber,  up-river,  Para,  tine  new,  per  lb . 

Tobacco,  med.  leaf,  Burley  (Louisville),  per  lb. 

Paper,  news,  roll,  per  lb . 

Ground  bone,  fine,  average  per  ton,  steamed 

Hay,  prime  (New  York),  per  100  lbs . 

Cotton  seed  (Houston),  per  ton  2,000  lbs _ 


1896 

1901  1 

1910 

1912 

1913 

1913 

1913 

JULY  1 

JUNE  1 

JAN.  1 

DEC.  1 

OCT.  1 

NOV.  1 

DEC.  1 

*0.64375 

$0.81 

*1.28 

*1.06 

$0,955 

$0.98 

$0.99 

.33625 

.49625 

.70 

.66 

.79 

.80 

.815 

.215 

.33 

.465 

.37 

.465 

.445 

.445 

.30 

.56 

.70 

.72 

.82 

.79 

.77 

.375 

.60 

.84 

.68 

.72 

.70 

.71 

3.25 

3.45 

5.40 

4.60 

4.25 

4.15 

4.25 

4.65 

6.00 

8.00 

11.00 

9.50 

9.70 

9.60 

4.00 

4.65 

6.00 

4.65 

4.75 

5.16 

5.00 

3.40 

5.90 

8.60 

7.65 

8.95 

8.00 

7.80 

65.00 

90.00 

175.00 

200.00 

200.00 

200.00 

225.00 

.055 

.085 

.0875 

.12 

.12625 

.125 

.1225 

.03875 

.07125 

.1150 

.105 

.12 

.12 

.12 

.055 

.0875 

.1150 

.1025 

.1125 

.12 

.12 

.03 

.02707 

.05025 

.050275 

.04775 

.0505 

.0505 

.125 

.14 

.38 

.42 

.32 

.38 

.48 

.04 

.04 

.04 

.04 

.04 

.04 

.04 

8.50 

11.00 

15.50 

24.00 

19.00 

19.00 

19.00 

8.25 

15.25 

24.50 

19.25 

23.75 

23.25 

23.25 

.04375 

.0875 

.1325 

.1175 

.1250 

.1250 

.1225 

.10 

.105 

.145 

.15 

.165 

.16 

.16 

.042 

.0845 

.1265 

.1135 

.  1 125 

.1070 

.1090 

.15 

.19 

.36 

.37 

.305 

.32 

.34 

.06625 

.0925 

.175 

.1775 

.166 

.155 

.165 

20.00 

16.00 

22.00 

20.00 

19.00 

22.00 

22.00 

4.00 

5.50 

7.00 

6.00 

7.50 

8.00 

8.00 

.13 

.0625 

.08375 

.145 

.1025 

.1076 

.09875 

.04875 

.0555 

.0485 

.0490 

.0450 

.0435 

.0430 

.18 

.245 

.17 

.165 

.17 

.17 

.17 

.32 

.35 

.32 

.35 

.36 

.35 

.35 

.75 

1.10 

1.00 

1.08 

1.08 

1.08 

1.08 

.04  75 

.04875 

.05 

.0525 

.0625 

.065 

.06 

1.15 

2.50 

2.85 

$5.85 

$6.50 

$5.35 

$5.40 

1.05 

1.225 

2.25 

$4.30 

$3.30 

$3.00 

$2.90 

.75 

2.37 

1.50 

1.75 

2,12 

2.10 

2.00 

3.00 

2.00 

2.50 

2.50 

2.50 

3.50 

6.00 

5.00 

5.50 

8.50 

.0475 

.6475 

.055 

.0525 

.055 

.055 

.05 

2.00 

2.75 

4.00 

4.25 

4.25 

5.50 

5.00 

.065 

.07 

.0625 

.095 

.085 

.0725 

.0725 

.0325 

.09 

.06 

.08 

.075 

.06375 

.06375 

.085 

.12 

.175 

.1975 

.19 

.1975 

.19 

.18 

.245 

.32 

.30 

.30 

.31 

.31 

.26 

.32 

.37 

.40 

.39 

.40 

.40 

.30 

.86 

.42 

.43 

.45 

.46 

.45 

.074375 

.0825 

.1610 

.1285 

.1420 

.1410 

.1350 

.16 

.24 

.35 

.30 

.23 

.23 

.23 

.48 

.72 

.90 

.86 

.85 

.85 

.85 

.0425 

.08125 

.06375 

.105 

.0825 

.07626 

.07 

.026875 

.035 

.03 

.0585 

.0775 

.08 

.0775 

4.00 

3.55 

3.50 

3.50 

4.06 

3.875 

3.65 

.0225 

.0575 

.06125 

.07625 

.06125 

.06125 

.06125 

.024375 

.02375 

.04 

.040625 

.03876 

.04 

.03875 

.05375 

.055 

.08 

.08 

.08 

.0825 

.0825 

.05 

.0525 

.07 

.0625 

.065 

.065 

.065 

.0475 

.0475 

.07625 

.07375 

.08 

.08 

.0775 

*4.50 

*4.92 

5.00 

4.25 

4.40 

4.40 

4.40 

12.60 

16.25 

19.00 

18.875 

16.13 

16.13 

15.75 

7.00 

11.00 

14.00 

13.50 

11.00 

11.00 

11.00 

12.50 

16.50 

19.90 

18.15 

16.65 

16.15 

15.90 

20.25 

25.00 

27.50 

27.00 

24.00 

22.00 

20.00 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

3.65 

4.00 

3.60 

3.60 

3.50 

3.40 

3.40 

31.00 

32.00 

30.00 

29.00 

27.50 

27.00 

25.00 

.69125 

.59875 

.525 

.635 

.61376 

.69625 

.56125 

.12 

.17 

.13675 

.17625 

.1650 

.1650 

.14625 

.03 

.0435 

.047 

.04475 

.045 

.043375 

.04225 

.1375 

.28625 

.3375 

.49375 

.41 

.40 

.39625 

37.00 

47.00 

51.00 

41.50 

38.50 

38.50 

39.50 

4.25 

4.20 

5.00 

5.50 

6.25 

5.25 

5.25 

2.75 

3.00 

3.15 

3.65 

3.55 

3.55 

3.55 

2.00 

1.75 

2.65 

4.00 

2.80 

1.90 

1.85 

2.00 

3.45 

4.50 

5.45 

4.95 

4.95 

4.95 

1.16 

1.05 

1.43 

1.86 

2.50 

2.50 

2.50 

.078 

.0725 

.0805 

.0835 

.085 

.0875 

.0875 

.37 

.61 

.73 

.52 

.60 

.50 

.50 

.028 

.044 

.0749 

.0625 

.0728 

.0694 

.0706 

.095 

.12 

.10 

.10 

.095 

.09 

.0875 

.49 

.62 

.65 

.88 

.88 

.84 

.83 

1.50 

1.20 

4.00 

5.575 

3.50 

3.60 

3.60 

.23375 

.325 

.5625 

.3575 

.3825 

.42 

.43 

1.20 

1.25 

2.00 

2.20 

2.20 

2.20 

2.50 

5.25 

6.00 

5.50 

6.75 

5.60 

6.00 

6.00 

.70 

.80 

1.02 

.92 

.90 

.92 

.92 

2.80 

2.60 

2.25 

1.95 

1.95 

1.90 

1.90 

1.55 

4.08 

1.91 

2.04 

*2.14 

2.14 

2.14 

17.00 

19.00 

26.00 

26.50 

25.00 

25.00 

25.00 

15.00 

18.00 

24.00 

23.00 

24.00 

24.00 

24.00 

11.00 

15.00 

21.00 

23.00 

24.50 

22.50 

22.50 

.0175 

.0175 

.0175 

.0175 

.0175 

.0175 

.015 

.0125 

.0110 

.0110 

.0110 

.0110 

.0110 

.0525 

.0775 

.04 

.04 

.04 

.04 

.04 

.17 

.23 

.075 

.14 

.0925 

.0875 

.0825 

.022 

.02 

.0185 

.0180 

.0180 

.0180 

.0180 

.0325 

.0375 

.03875 

.03875 

.03875 

.03875 

.03876 

.85 

1.25 

1.00 

1.00 

1.00 

1.00 

1.00 

5.25 

5.50 

6.00 

6.00 

6.00 

6.00 

6.00 

2.33 

2.45 

2.61 

2.56 

2.50 

2.50 

2.50 

2.00 

3.20 

5.75 

6.95 

5.80 

6.70 

5.85 

.30 

.34 

.14 

.195 

.23 

.23 

.23 

.07 

.15 

.18 

.26 

.20 

.20 

.20 

.81 

.89 

1.80 

1.08 

.82 

.77 

.736 

.11 

.08 

.18 

.0765 

.0710 

.0970 

.1037 

.0215 

.0215 

.023 

.0225 

.0225 

.0225 

.0226 

22.00 

18.00 

23.50 

21.00 

21.50 

21.50 

21.50 

.96 

•90 

.975 

1.16 

1.02 

1.05 

1.05 

8.00 

14.50 

28.00 

18.00 

22.00 

22.00 

22.00 

“Nominal,  t  Southern,  t  Hard  Republic  Specular, 
or  lake  Superior. 


$  100  lbs.  1;  On  October  1,  1913,  electrolytic  substituted 


UNCHANGED. 

Hogs,  carcasses  Wool ,  Australian  Yellow  pine 
Mutton,  carcasses  Flax  Spruce  timber 


Milk 

Bread 

Beef,  family 

Pork 

Hams 

Mackerel 

Codfish 

Tea 

Molasses 
Salt 
Apples 
Raisins 
Currants 
Hemlock  leather 
Union  leather 
Wool,  O.  and  Pa. 


Ginghams  Hemlock  timber 

Standard  sheet’gs  Alum 
Iron  ore  Bicarbonate  soda 

Pig  iron,  southern  Borax 


Steel  rails 
Tinplates 
Antliracite  coal 
Bituminous  coal 
Southern  coke 
Petroleum,  crude  Quinine 
Petroleum,  refin’d  Hops 


Caustic  soda 
Nitric  acid 
Sulphuric  acid 
Phosphate  rock 
Alcohol 


Linseed  oil 

Rosin 

Brick 

Lime 

Nails 

Glass 


Rubber 

Paper 

Ground  bone 
Hay 

Cotton  seed 


From  the  following  one  is  enabled  to  get 
an  idea  as  to  the  trends  of  the  respective 
commodities  over  a  twelvemonth: 

DF.CEMBER  1,  1913,  COMPARED  WITH  DECEMBER  1, 
1912. 


Corn 

Oats 

Barley 

Rye 

Sheep,  live 
Hogs,  live 
Horses 

Beef,  carcasses 
Hogs,  carcasses 


INCREASES. 

Mackerel 

Codfish 

Tea 

Rice 

Potatoes 

Apples 

Cranberries 

Lemons 

Hemlock  leather 


Mutton,  carcasses  Oak  leather 


Milk 

Eggs 

Pork 

Bacon 

Hams 

Wheat 

Flour 

Beeves,  live 

Beef,  family  • 

Lard 

Butter 

Cheese 

Coffee 

Sugar 

Beans 

Peas 

Peanuts 

Raisins 

Currants 

Hides 

Union  leather 
Wool,  O.  ami  Pa. 

Bread 

Molasses 

Salt 

Steel  rails 


Cotton  sheetings, 
southern 
Iron  ore 

Petroleum,  crude 

Petroleum,  refin'd 

Cotton-seed  oil 

Turpentine 

Tar 

Glass 

Spruce  timber 
Quinine 
Tobacco 
Ground  bone 


Cotton 
Jute 
Silk 

Standard  sheet’gs  Cotton  seed 
Ginghams 

DECREASES. 

Wool,  Australian  Con’ville  coke 
Hemp  Southern  coke 

Flax  Linseed  oil 

Print  cloths  Castor  oil 

Pig  iron,  eastern  Olive  oil 
Pig  iron,  southern  Rosin 


Pig  iron,  Bess. 

Steel  billets 
Tinplates 
Steel  beams 
Silver 
Copper 
Lead 
Tin 

Quicksilver 
Anthracite  coal 
Bituminous  coal 
UNCHANGED. 

Lime  Nitric  acid 

Alum  Sulphuric  acid 

Bicarbonate  soda  Phosphate  rock 
Paper 


Brick 

Nails 

Yellow  pine 

Hemlock  timber 

Carbolic  acid 

Alcohol 

Opium 

Hops 

Rubber 

Hay 


Borax 
Caustic  soda 

The  index  number  by  years  is  given 
below  with  comparisons  back  to  1892: 


1892 . 

.  *7.7769 

1903 . 

.  *7.9364 

1893 . 

.  7.5324 

1904 _ 

.  7.9187 

1894 . 

.  6.6846 

1905 . 

.  8.0987 

1895 . 

.  6 .4346 

1906 . 

.  8.4176 

1896 . 

.  5.9124 

1907 . 

.  8.9045 

1897 . 

.  6.1159 

1908 . 

.  8.0094 

1898 . 

.  6.5713 

1909 . 

.  8.5153 

1899 . 

.  7.2100 

1910 . 

_  8.9881 

1900 . 

.  7.8839 

1911 . . 

.  8.7132 

1901 . 

.  7.5746 

1912 . . 

.  9.1807 

1902 . 

.  7.8759 

1913 . 

.  9.2076 

The  index  number  is  an  average  of  the 
twelve  monthly  numbers  given  throughout 
the  years  covered,  and  the  exhibit  shows 
that  prices  were  never  higher  in  the  history 
of  our  data  than  in  the  year  now  drawing 
to  a  close. 

The  Agricultural  Report. 

Possibly  because  the  present  Secretary 
of  Agriculture  is  a  different  man  from  his 
predecessor,  possibly  because  the  year’s 
agricultural  results  were  not  especially 
good,  the  report  of  the  Hon.  David  F. 
Houston  is  notable  for  the  absence  of  word 
painting  which  made  former  Secretary 
Wilson’s  reports  such  entrancing  literary 
productions.  Certainly  we  fail  to  see  any¬ 
thing  about  the  $8,000,000,000  or  $9,000,- 
000,000  taken  out  of  the  ground  this  year, 
and  the  Secretary’s  report,  a  shorter  one 
than  many  that  have  preceded  it,  does  not 
say  so  much  about  magnificent  results  as 
it  does  about  methods  to  be  employed  in 
raising  American  agriculture  to  something 
like  a  par  with  agricultural  practice  in 
some  of  the  older  countries  of  the  world. 
Increased  tenancy,  absentee  ownership, 
soils  depleted  and  exploited,  inadequate 
business  methods,  a  relative  failure  to  in¬ 


duce  a  great  majority  of  farmers  to  apply 
existing  agricultural  knowledge,  and  our 
dependence  on  foreign  nations  for  some  of 
our  food  supplies,  says  the  report,  warn  us 
of  our  shortcomings  and  incite  us  to  addi¬ 
tional  efforts  to  increase  production.  The 
report  says  that  there  is  no  ground  for 
thinking  that  we  have  yet  approximated 
the  limit  of  our  output  from  the  soil,  but 
that  we  have  just  begun  to  attack  the  prob¬ 
lem  and  have  not  reached  the  end  of  the 
pioneering  stage,  and  only  in  a  few  locali¬ 
ties  have  developed  conditions  where  rea¬ 
sonably  full  returns  are  secured.  We  have, 
however,  unmistakably  reached  the  period 
where  we  must  think  and  plan.  It  is  the 
same  country  the  Secretary  writes  about 
that  was  so  glowingly  described  in  some 
previous  word  pictures  issuing  from  the 
department,  but  there  is  no  attempt  now 
being  made  to  tell  what  a  vast  sum  of 
money  the  farmer  is  making  out  of  the 
soil.  On  the  contrary,  the  farmer’s  short¬ 
comings  are  shown  up  rather  sharply 
and  his  drawbacks  pictured  in  the  effort, 
apparently,  to  aid  in  the  work  of  building 
up  an  industry  which  has  made  few  for¬ 
ward  and  many  backward  steps  in  our 
vainglorious,  “breathless  conquest  of  a 
continent.” 

In  many  respects  the  report  repeats  the 
substance  of  the  lecture  delivered  by  the 
Secretary  to  the  National  Grange  last 
month,  though  many  additional  possible 
improvements  are  pointed  out.  For  one 
thing,  the  old  free-seed  abuse  is  scheduled 
for  abolition,  and  a  plan  for  reorganizing 
the  work  of  the  department  is  to  be  sug¬ 
gested,  though  judging  from  the  increases 
asked  for  in  appropriations,  the  work  of  aid¬ 
ing  the  farmer  along  practical  lines  is  to 
be  pushed  just  as  hard  as  it  ever  was.  A 
plan  of  enlisting  the  post  office,  through 
the  rural  carriers,  in  an  annual  census  of 
acreage  and  production  has  been  arranged. 
The  food  and  drugs  act  is  to  be  more 
effectively  enforced,  and  cooperation  of  the 
various  states  in  the  work  is  hoped  for. 
A  study  of  the  existing  concededly  im¬ 
perfect  systems  of  marketing  is  being 
made,  and  the  possible  improvement  of  the 
rural  credit  system  is  to  be  examined  into. 
Hopes  of  improving  rural  sanitation  and 
hygiene  in  the  country  home,  school  and 
community  are  held  forth,  and  it  is  aimed 
to  make  a  study  of  domestic  conditions  on 
the  farm  with  the  idea  of  making  country 
life  alike  safer  and  more  attractive  than  it 
evidently  now  is  to  the  average  man, 
woman  and  child.  Hard  and  intelligent 
work,  and  plenty  of  it,  is  what  seems  to  be 
needed,  but,  after  all,  it  is  only  what  the 
country’s  basic  industry  alike  requires  and 
deserves. 

November  and  Eleven  Months’ 
Building. 

Comparatively  complete  returns  to  Brad- 
street’s  of  building  expenditures  during 
November  (133'  cities  reporting)  show  that 
the  preliminary  report  from  eighty-three 
cities  published  early  last  week  was  fairly 
accurate  in  depicting  the  quieting  down 
which  occurred  during  that  month  in  con¬ 
struction  lines.  The  total  expenditure  at 
all  cities  reporting  finally  totals  up  $49,- 
734,054,  as  against  $60,705,397  during 
October,  and  $69,934,454  in  November  a 
year  ago.  There  is  here  indicated  a  net 
decrease  of  18  per  cent,  from  the  October 
total  and  of  28.8  per  cent,  from  November, 
1912,  with  seventy-seven  cities  showing- 
decreases,  while  fifty-six  show  increases 
as  compared  with  the  latter  month. 

The  record  of  building  expenditures  at 
leading  American  cities  reporting  monthly, 
quarterly  and  yearly  from  January,  1911, 
down  to  and  including  November,  1913, 
shows  the  ebb  and  flow  in  the  building 


BRADSTREET’S,  SATURDAY,  DECEMBER  13,  1913 


industry  in  the 
follows : 


past  thirty-five  months,  as 


Change , 

1912 

1911 

per  cent. 

Jan.,  132  cities _ 

$41,411,871 

*48,555,036 

D.  14.7 

Fell.,  134  cities.;... 

54,607.238 

42,842,495 

I. 

27.4 

March,  141  cities.. 

78,588,240 

80.470,184 

D. 

2.3 

First  quarter . 

.  174.007.349 

171,868,315 

i. 

1.5 

April,  140  cities... 

.  99.561.328 

83.339.805 

I. 

19.4 

May,  141  cities _ 

.  93,105.947 

79,960,920 

I. 

10.4 

J  tine,  140  cities _ 

.  94,707,643 

87,946,080 

I. 

7.0 

Second  quarter... 

.  287.374,918 

251,246,805 

I. 

14.3 

Six  months . 

.  461.982,267 

423,115,120 

I. 

9.1 

J  uly,  141  cities . 

.  85,720,991 

78,407,023 

I. 

9.3 

August,  142  cities. 

81.900,934 

91,208,999 

I). 

1().‘2 

Sept.,  142  cities.... 

67.921,024 

72,225,168 

D. 

5.9 

Third  quarter.... 

235542,949 

241,901,190 

D. 

*2.0 

Nine  months . 

697.525,216 

665,016,310 

I. 

4.8 

Oct.,  143  cities . 

72.275,080 

66,746.617 

I. 

8. ‘2 

Nov.,  141  cities _ 

69,935.837 

66.049,706 

I. 

5.8 

Dee.,  146  cities _ 

73,370.322 

54,315,166 

I. 

35.0 

Fourth  quarter  .. 

215,681,839 

187,111,489 

I. 

15.2 

Twelve  months  .. 

913,107,055 

852,127,799 

I. 

7.1 

1913 

1912 

Jan.,  145  cities . 

$54,340,563 

$48,692,024 

I. 

11.6 

Feb.,  145  cities . 

61,141,275 

51,494,295 

I. 

18.7 

M arch,  140  cities. . . 

81,220,557 

79,409,845 

I. 

2.2 

First  quarter . 

196,702,395 

179,596,164 

I. 

9.5 

April,  145  cities  .... 

96,918,246 

103,189,722 

D. 

6.0 

May,  146  cities . 

88.706.252 

95,008,769 

D. 

0.6 

J  une,  146  cities . 

80,859,953 

90,958,920 

D. 

10.6 

Second  quarter  . . 

266,484,451 

295,157,411 

D. 

9.7 

Six  months . 

463,186,846 

474,753,575 

D. 

‘2.4 

July,  145  cities . 

75,501,375 

87,580.278 

D. 

13.7 

August,  146  cities.. 

63.720,880 

83,462,183 

D. 

23.6 

Sept.,  143  cities . 

76,720,050 

68,680,476 

I. 

11.7 

Third  quarter . 

215,942,305 

239,722,937 

D.  10.0 

Nine  months . 

679,129,151 

714,476,512 

D. 

5.0 

October,  144  cities. . 

63,035,385 

73,128,886 

D.  13.8 

Nov.,  133  cities _ 

49,734,054 

69,934,454 

D. 

28.8 

The  detailed  report  of  building  expend¬ 
itures  at  133  cities  for  November  and 
October  this  year  and  November,  1912, 
follows : 


I. 

or  D. 

Nov.,  from  Nov., 

Oct., 

Cities 

1913 

1912 

1913 

Akron,  Ohio . 

.$173,135 

1). 

56.4 

$403,425 

A 1  bany,  N.  Y . 

277,855 

I). 

37.4 

781.905 

Allentown,  Pa . 

91,800 

1. 

378.1 

79,900 

Altoona,  Pa . , . 

05,952 

I. 

127.2 

73,822 

Atlanta.  Ga . 

266,724 

I). 

78.4 

338,315 

Atlantic  City,  N.  J  . . . 

147,410 

D. 

66.8 

158,068 

Augusta,  Ga . 

106,175 

I. 

70.8 

48,060 

Baltimore.  Md . 

589  358 

O. 

21.5 

815.266 

Rayomie,  N.  J . 

29,618 

I). 

55.0 

31,145 

Berkeley,  Cal . 

205,500 

I. 

25.0 

158,050 

Binghamton,  N.  Y  ... 

101,390 

D. 

58.0 

233,955 

Birmingham,  Ala . 

289,780 

D. 

17.1 

254,741 

Boise,  Idaho . 

7,836 

I). 

75.9 

12,153 

Boston,  Mass . 

1,003.225 

D. 

75.7 

624,590 

Bridgeport,  Conn . 

239,852 

I. 

28.4 

185,270 

Brockton.  Mass . 

267,953 

I. 

120.2 

223,435 

Buffalo,  N.  Y . 

580,000 

D. 

30.6 

1,347,000 

Butte,  Mont . 

40.870 

I. 

12.5 

35,200 

Cambridge.  Mass . 

104,525 

D. 

50.4 

90,413 

Canton.  Ohio . 

92.000 

1. 

14.7 

80,500 

( 'edar  Rapids,  Towa. . 

497.000 

1. 

179.9 

490,000 

Charlotte,  N.  C . 

73,930 

I. 

40.2 

50,575 

Chattanooga,  Tenn . . . 

38,010 

I). 

67.2 

89,470 

Chelsea,  Mass . 

82,600 

1. 

88.4 

17,600 

Chicago,  III . 

6.490,0  H) 

I). 

14.8 

.  9,314,050 

Cincinnati,  Ohio . 

299,440 

I). 

29.3 

453,105 

<  Ueveland,  Oliio . 

1,24  1 ,646 

I. 

.8 

1,979,075 

Columbus,  Ohio . 

,  398,770 

I. 

01.1 

590,005 

Dallas,  Tex . 

876,615 

I. 

175.4 

519,435 

Davenport,  Iowa . 

103,100 

I. 

50.0 

149,900 

Dayton,  Oliio . 

109,575 

D. 

81.5 

234,630 

Denver,  Col . 

155.129 

D. 

51.2 

241,703 

Des  Mollies,  Iowa. . . . 

108,990 

D. 

20.5 

122,360 

Detroit,  Mich . 

1,803,710 

I. 

10.4 

3,079,540 

Dubuque,  Iowa . 

25,960 

D. 

32.3 

45.800 

Duluth.  Minn . 

204,700 

D. 

48.3 

212,452 

F.ast  Orange,  N.  J _ 

117,303 

I). 

41.2 

130,960 

Elizabeth,  N.  J . 

1 2 1 ,438 

D. 

24.8 

180,405 

Erie,  Pa . 

193,504 

I. 

103.1 

179,813 

Evansville,  Ind . 

103  405 

D. 

25.3 

139,086 

Fitchburg,  Mass . 

77,000 

D. 

43.7 

88,150 

Fort  Wayne,  Ind . 

10*2,159 

I). 

38.1 

173,785 

Fort  Worth,  Tex . 

159,400 

I. 

98.7 

139,950 

Galveston,  Tex . 

01,131 

I). 

69.6 

120,046 

Grand  Rapids,  Mich . . 

275.384 

1. 

14.5 

257,803 

Greensboro,  N.  O . 

10.310 

I). 

73.9 

24,100 

Hagerstown,  Md . 

36,700 

I. 

32.9 

10,200 

Harrisburg,  Pa . 

96,600 

I.- 

08.2 

153,010 

Hartford,  Conn . 

1 ,07 1 ,045 

I. 

298.1 

422,865 

Haverhill,  Mass . 

74,100 

I. 

42.7 

63,050 

Holyoke,  Mass . 

191.780 

I. 

54.0 

44,500 

Houston.  Tex . 

214,395 

D. 

4.0 

383,970 

H untiugton,  W.  Va  . . 

115.005 

i. 

78.0 

180,149 

Indianapolis,  Ind . 

479.711 

D. 

31.5 

573,048 

Jacksonville,  Fla - 

105,725 

D. 

7.8 

124,100 

Kansas  City,  Kans... 

52,703 

D. 

08.2 

69,030 

Kansas  City,  Mo . 

934.672 

D. 

42.9 

1,540,705 

Knoxville,  Tenn . 

24 ,225 

D. 

2.8 

27,525 

Uwreiife,  Mass . 

36,900 

I. 

53.0 

02,200 

Lincoln,  Neb . 

145,623 

D. 

29.6 

89,037 

Isis  Angeles.  Cal . 

1 ,200,158 

D. 

63.7 

1,701.550 

Louisville.  Ky . 

184,910 

I). 

28.4 

332,580 

IiOwell,  Mass. . 

54,100 

I. 

6.7 

35,100 

Macon,  Ga . 

8,503 

D. 

84.0 

38.725 

Manchester,  N.  H  — 

150,234 

I. 

81.4 

149,022 

Medford,  Mass . 

200,000 

I. 

130.4 

150,935 

Memphis,  Tenn . 

211,271 

D. 

04.1 

190,990 

Milwaukee,  Wis . 

1,711,300 

I. 

3.9 

1,210,123 

Minneapolis,  Minn. . . 

820,990 

I. 

15.9 

1,240,950 

Mobile,  Ala . 

25.010 

I. 

04.4 

72,550 

Nashville,  Tenn . 

78,940 

I). 

69.2 

73,496 

Newark,  N.  J . 

542,772 

D. 

23.2 

675,530 

Newark,  Ohio . 

3.325 

D. 

49.8 

14,963 

New  Bedford,  Mass.. 

245,675 

I. 

80.1 

388,000 

New  Haven,  Conn... 

214,475 

D. 

33.5 

214,786 

New  Orleans,  La . 

139,716 

D. 

29.4 

208.750 

Cities 

New  York  City- 
Manhatt&n*  . . 


Bronx  * _ 

Bronx  4 
Brooklyn 
Queens . . . 


Norfolk,  Vu . 

Oakland,  Cal _ 

Oklahoma,  Okla . 
Omaha,  Neb . 


Peoria,  Ill . 

Philadelphia,  Pa _ 

Phoenix,  Ariz . 

Pittsburgh.  Pa . 

Portland,  Me . 

Portland,  Ore . 

Pueblo,  Col . 

Quincy,  Ill . 

Quincy,  Mass . 

Reading,  Pa . 

Richmond,  Va . 

Roanoke,  Va . 

Rochester,  N.  Y _ 

Sacramento,  Cal _ 

Salt  Lake  City,  Utah 
San  Antonio.  Tex  . . 

San  Diego,  Cal . 

San  Francisco,  Cal . 

San  Jose,  Cal . 

Scranton,  Pa . 

Seattle,  Wash . 

Shreveport,  La . 

Sioux  City,  Iowa _ 

Sioux  Falls.  S.  D _ 

Somerville,  Mass. . . . 

South  Bend,  Ind _ 

Spokane,  Wash . 

Springfield,  Ill . 

Springfield,  Mass  . . . 
Springfield,  Ohio 

St.  Joseph,  Mo . 

St.  Louis,  Mo . 

St.  Paul.  Minn . 

Stockton,  Cal . 

Superior,  Wis . 

Syracuse,  N.  Y . 


Terre  Haute,  Ind  .. 

Toledo,  Ohio . 

Topeka,  Kans . 

Troy,  N.  Y . 

Utica,  N.  Y . 

Washington,  D.  C.. 
Wheeling,  W.  Va  .. 
Wilkes-Barre,  Pa. . . 
Williamsport,  Pa. . . 


York,  Pa. 


Canada 


Halifax,  N.  S . 

Hamilton,  Ont . 

London,  Ont . 

Montreal,  Que . 

Ottawa,  Ont . 

St.  John,  N.  B . 

Toronto,  Ont . 

Vancouver,  B.  C. .. 

Victoria,  B.  C . 

Winnipeg,  Man _ 


I.  or  7). 

Nov., 

from  Nov.,  Oct.. 

1913 

1912 

1913 

n. 

61.3 

$2,442,100 

697.237 

i. 

41.9 

556,603 

314,750 

D. 

83.0 

705.485 

101.864 

I>. 

37.2 

201,912 

..  2,052,575 

D. 

0.0 

2,222,030 

..  1.332.892 

1). 

36.3 

1,200,538 

’.  7,923,818 

I>. 

49.2 

7,335,108 

00,000 

D. 

47.5 

100,000 

92,129 

I. 

12.4 

78,812 

414,220 

D. 

58.0 

777,387 

7,345 

I). 

87.0 

15,600 

208.590 

b. 

17.0 

294.025 

123,389 

D. 

41.4 

138,920 

184.605 

1. 

117.0 

291,909 

. .  2,026,505 

I. 

5.5 

2,716.850 

F. 

99.7 

91.620 

098.617 

I. 

.5 

1,362.387 

72,495 

0. 

38.7 

268,164 

653,830 

I>. 

5.0 

784,220 

26,867 

I). 

23.0 

44,889 

12.850 

I). 

26.8 

4,750 

89,902 

I). 

52.3 

79,315 

58,050 

1. 

33.1 

103,125 

281,399 

1). 

21.5 

147.000 

92,775 

I). 

23.6 

85.390 

049,571 

D. 

32.9 

735.403 

225,540 

b. 

18.7 

230,245 

171.800 

I. 

84.1 

171,795 

102,800 

b. 

60  9 

275,420 

263.511 

b. 

64.7 

563.779 

.  1,142,986 

D. 

40.2 

1.118,280 

35,650 

I. 

21.5 

00,027 

1  50,625 

I. 

1.2 

102,251 

387.790 

b. 

3.9 

474,190 

89,350 

i. 

2.0 

84,485 

116,925 

j. 

7.4 

365,162 

50,680 

D. 

30.2 

08,400 

69,475 

I. 

283.4 

112,460 

29,525 

b. 

51.0 

40,250 

78,010 

r>. 

39.7 

140,140 

47.425 

D. 

76.5 

110.015 

951.295 

i. 

128.0 

327,498 

32,500 

b. 

53.7 

54,875 

132.515 

i. 

43.8 

01.128 

970,537 

i. 

.5 

598,796 

647,682 

i). 

40.7 

804,252 

3*2,450 

b. 

59.4 

108,668 

30.600 

i. 

750.0 

68.085 

182.330 

n. 

54.0 

121.305 

03,520 

D. 

60.2 

138,223 

142.600 

i. 

5.8.0 

114,103 

39,965 

i. 

47.2 

399,700 

283,555 

i. 

4.0 

868.165 

39,408 

i. 

13.5 

51,735 

27.150 

D. 

94.0 

143,825 

r. 

92.2 

457.702 

644.030 

b. 

20.4 

000,932 

11,801 

b. 

94.7 

43.795 

212,428 

i. 

1 09.9 

200.687 

14.860 

b. 

50.8 

8,960 

299,688 

D. 

59.3 

494,044 

27,640 

I. 

242.5 

14,276 

150.740 

D. 

26.7 

207,680 

.  49,734,054 

D. 

28.8 

00,705,397 

work,  t  Alterations. 

.  $286,950 

D. 

02.0 

$546,925 

25,385 

I). 

39.7 

152,005 

271,900 

I. 

9.2 

388,700 

84,100 

I). 

24.6 

105,740 

.  4,293,746 

J. 

71.3 

2,588,975 

138,650 

D. 

47.1 

311,000 

29,050 

I. 

7.4 

835,200 

.  1,342.225 

b. 

18.7 

1,987,027 

300, 5H5 

I). 

80.2 

174,200 

194,390 

b. 

75.3 

159,000 

490,950 

b. 

40.1 

1,325,300 

Total,  11  cities ...  7,457,911  d.  14.7  8.634,198 

Of  ten  cities  of  the  United  States  showing 
expenditures  of  $1,000,000  or  over  during 
November,  five  show  gains  over  November 
last  year,  while  five  show  decreases.  The 
decreases  include  New  York,  49  per  cent. ; 
Boston,  75  per  cent. ;  San  Francisco,  40  per 
cent.;  Los  Angeles,  54  per  cent.,  and 
Chicago,  15  per  cent.  The  increases  include 
Hartford,  298  per  cent. ;  Detroit,  16  per 
cent. ;  Milwaukee,  8  per  cent. ;  Philadelphia, 
5.5  per  cent.,  and  Cleveland,  eight-tenths 
of  1  per  cent. 

The  total  expenditures  at  all  cities  for 
the  eleven  months  of  1913  aggregate  $791,- 
898,590,  a  decrease  of  7.6  per  cent,  from 
1912,  which,  however,  showed  a  gain  of 
about  7  per  cent,  over  the  preceding  year. 
The  net  result  seems  to  forecast  a  total  ex¬ 
penditure  this,  year  not  greatly  different 
from  what  was  reported  in  1911. 

Reports  from  eleven  Canadian  cities 
show  a  total  expenditure  in  November  of 
$7,457,911,  a  decrease  of  13.6  per  cent,  from 
October,  and  of  14.7  per  cent,  from  Novem¬ 
ber  a  year  ago,  with  eight  of  the  eleven  cities 
showing  decreases  from  November,  191 2. 

EDITORIAL  NOTES. 

Although  the  report  of  unfilled  tonnage 
on  the  books  of  the  United  States  Steel 
Corporation  as  of  November  30  last  con¬ 
tinues  to  display  a  progressive  decrease 
from  the  high  tide  touched  in  the  winter  of 
last  year,  the  statement,  nevertheless,  shows 
a  fall  of  only  117,420  tons  from  October  31. 
This  drop  is  on  the  one  hand  the  smallest 
reported  since  January  last,  and  on  the 
other  it  does  not  coincide  with  some  pessi¬ 
mistic  estimates  which  suggested  a  larger 
decrease.  So,  therefore,  the  figures  may 
be  deemed  to  be  relatively  favorable.  It 
is,  however,  feasible  to  assume  that  ship¬ 


ments  contracted  heavily,  thus  throwing  a 
more  favorable  light  than  may  be  war 
ranted  by  the  facts  on  the  item  of  unfilled 
orders.  This  aspect  of  affairs  together  with 
the  actual  loss  in  tonnage,  plus  the  reduced 
price  level,  must  be  taken  into  consideration 
in  endeavoring  to  forecast  earnings.  On 
December  31  of  last  year  unfilled  orders 
reached  the  high  point  following  the  slump 
that  ensued  during  and  after  the  low  swing 
following  the  latter  part  of  1907.  At  the  crest 
of  this  upward  trend  unfilled  orders  aggre¬ 
gated  7,932,164  tons,  since  when  there  has 
been  a  steady  recession  to  the  present  fig¬ 
ures  of  4,396,347,  which,  expressed  in  ratio, 
represents  a  drop  of  44  per  cent.,  or  3,536,- 
000  tons.  The  level  thus  indicated  is  the 
lowest  for  any  month  since  November  30, 
1911,  as  compared  with  which  the  present 
volume  of  orders  reflects  an  increase  of  6.1 
per  cent.  The  philosophy  of  the  current 
movement  as  contrasted  with  other  periods 
is  discussed  in  another  column  of  this 
issue.  The  following  table  gives  the  unfilled 
tonnage  of  the  United  States  Steel  Corpo¬ 
ration  for  a  twelvemonth  period,  together 
with  maximum  and  minimum  figures  in 
other  years : 

Nov.  30,  1913.  4,396,347 
Oct.  31,1913..  4,513,767 
Sept.  30,  1913.  5,003,785 
Aug.  31,1913..  5,223.468 
July  31,  1913..  5,399,316 
June  30, 1913  ..  5,807,317 
May  31, 1913  ..  6,324,432 
April  30,1913..  6.978,762 
Mar.  31,  1913..  7,468,956 
*  Low  point  recent  years. 


swing,  t  High  of  1910  and 
If  Record  high. 


Feb.  28,  1913  ..  7,656,714 
Jan.  31,1913  7.827,368 

Dec.  31,  1912t .  7.932,164 
Nov.  30,  1912.  7,852,883 
Dec.  31, 1910*.  2,674,757 
Mar.  31, 19101.  5,402,514 
Dec.  31,19091.  5,927,031 
J line  30, 19082.  3,313.876 
Dec.  31,  1906$  8,489,719 
t  High  point  last  broad 
1909.  'i  l.ow  of  1908. 


The  value  of  diamonds  and  other  precious 
stones  imported  during  the  current  year 
will  approximate  $57,000,000,  this  being  the 
first  occasion  on  which  the  total  has  exceeded 
$50,000,000.  Twenty  years  ago,  according 
to  the  official  figures  of  the  Bureau  of 
Foreign  and  Domestic  Commerce,  Depart¬ 
ment  of  Commerce,  the  total  imports  of 
diamonds  and  other  precious  stones  were 
but  $11,000,000,  and  in  1903,  $28,000,000. 
The  latest  official  figures  show  for  the  nine 
months  ended  with  September  imports 
of  $11,500,000  worth  of  uncut  diamonds, 
against  $7,250,000  in  the  corresponding 
months  of  last  year;  of  diamonds  cut  but 
not  set,  $23,500,000,  against  $18,000,000  in 
the  corresponding  period  of  last  year,  and 
of  all  precious  stones,  $43,250,000,  against 
$32,250,000  in  the  corresponding  months  of 
last  year.  Most  of  the  diamonds  imported 
into  the  United  States,  while  originating  in 
South  Africa,  are  invoiced  from  the  Neth¬ 
erlands,  Belgium,  France  and  the  United 
Kingdom.  About  two-thirds  of  the  uncut 
diamonds  are  imported  from  the  United 
Kingdom,  in  whose  South  African  posses¬ 
sions  the  principal  diamond  mines  of  the 
world  are  located.  Of  the  cut  diamonds 
imported  more  than  three-fourths  are  from 
Belgium  and  the  Netherlands,  about  equally 
divided  between  those  two  countries.  The 
people  of  the  United  States  are  the  world’s 
largest  importers  of  diamonds,  and  they, 
according  to  a  statement  by  Mr.  George  F. 
Kunz  in  the  Encyclopedia  Americana,  own 
practically  half  the  diamonds  of  the  world. 
The  statement  in  question,  published  in 
1903,  estimated  the  value  of  all  diamonds 
known  to  exist  in  the  world  at  that  time  at 
$1,000,000,000,  and  added  that  about  $500,- 
000,000  worth  were  then  owned  in  the  United 
States. 

The  December  1  report  of  the  Census 
Bureau  was  generally,  and  we  believe 
rightly,  esteemed  a  rather  bearish  one  in 
showing  a  total  of  1,646,713  bales  ginned 
from  November  14  to  December  1,  as 
against  1,554,895  bales  ginned  in  the  same 
period  last  year,  and  1,503,571  bales  in  the 
like  period  of  1911,  the  record  crop  year. 
This  large  addition  to  the  season’s  ginning 
swelled  the  total  amount  ginned  for  the 
season  of  1913-14  to  12,081,100  bales,  as 
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against  11,854,541  bales  last  year  and 
12,816,807  bales  in  1911.  Ginning  returns 
at  dates  indicated  during  the  present  and 
preceding  two  seasons  compare  as  follows : 


1913 

1912 

1911 

September  1 . . . 

794 ,000 

730,935 

771,297 

September  25 

3,237,000 

3,005,934 

3,076,594 

October  18 . 

0,950,000 

0,873,200 

7,758.021 

November  1 . . . 

8,835.000 

8,869,222 

9,970.905 

November  14.. 

10,434,387 

10,299,040 

11,313,236 

December  1 . . . . 

12,081,100 

11,854.541 

12,816,807 

December  13  . . 

.... 

12,439,036 

13,770,727 

January  1 . 

12,907,405 

14,317,002 

January  16  .... 

13,088,930 

14,615,799 

Total  ginning. 

13,488,5311 

15,553,073 

Total  com. crop  _ 

14,167,115 

10,138,426 

It  might  be  noted  that  the  amount 

ginned  to 

December  1  this  year  is  1.9  per  cent,  larger 
than  a  year  ago,  but  13.5  per  cent,  smaller 
than  in  1911.  Up  to  December  1  last  year 
87.9  per  cent,  of  the  crop  had  been  ginned, 
but  in  1911  at  that  date  only  82.4  per  cent, 
had  been  ginned.  Ginnings  prior  to  De¬ 
cember  1  by  states,  with  comparisons  for 
other  years  and  the  percentage  of  the  crop 


1911 

1,436,076 

84.7 
680,434 

74.9 

74,066 

78.4 
2,339,364 

83.7 
313,624 

82.4 
892,495 

76.3 
828,660 

73.6 

783,989 

77.1 

1,310,963 

77.5 
319,979 

74.4 
3,747,932 

91.3 

89.245 

04.2 


ginned  prior  to  that  date,  follow: 

1913  1912 

Alabama . 

..  1,365,888 

1,161,482 

Per  cent . 

87.4 

Arkansas . 

659,505 

Per  cent, . 

85.5 

Florida . 

58,490 

48,630 

Per  cent . 

82.7 

Georgia . 

..  2,004,792 

1,564,428 

Per  cent . 

86.3 

Louisiana . 

..  340,086 

343,323 

Per  cent . 

91.0 

Mississippi . 

--  955,588 

817,707 

Per  cent . 

81.4 

North  Carolina 

..  022,740 

754,509 

Per  cent . 

83.3 

Oklahoma . 

--  761.439 

869,278 

Per  cent . 

86.5 

South  Carolina. 

..  1,161,437 

1,041,689 

Per  cent . 

85.1 

Tennessee . 

..  304,502 

208,721 

Per  cent . 

78.0 

Texas . 

3,571,331 

4,314,821 

Per  cent . 

92.9 

Other  states . 

85,763 

70,388 

Per  cent . 

78.1 

Evidently  the  postal  authorities  feel  that 
the  new  parcels  post  system  may  safely 
be  made  more  serviceable  and  convenient 
to  the  public  than  at  present,  even 
with  a  reduction  of  rates.  It  may  be  re¬ 
called  that  an  order  made  effective  in  the 
middle  of  August  increased  the  weight 
limit  of  parcels  in  the  first  and  second 
zones  from  eleven  to  twenty  pounds  while 
reducing  materially  the  rates  of  postage 
for  those  zones.  The  postal  officials  kept  a 
record  of  the  number  of  parcels  handled  at 
a  number  of  representative  post  offices  and 
found  that  the  number  of  parcels  handled 
after  the  changes  went  into  effect  increased 
approximately  16  per  cent.,  that  the  aver¬ 
age  weight  limit  advanced  from  1.02  to  1.7 
pounds,  and  that  notwithstanding  the  reduc¬ 
tion  in  rates  in  the  first  and  second  zones, 
the  average  postage  per  parcel  increased 
from  7.7  to  10  cents.  These  results  have 
led  Postmaster-General  Burleson  to  make 
another  increase  in  the  weight  limits  of 
parcels  post  packages  in  the  first  and 
second  zones  from  twenty  to  fifty  pounds, 
coupled  with  reductions  in  rates  in  the 
third,  fourth,  fifth  and  sixth  zones,  and 
an  increase  in  the  weight  limits  of  parcels 
to  all  zones  beyond  the  second  from 
eleven  to  twenty  pounds.  The  rates 
for  the  first  pound  are  lowered  1  cent 
in  each  of  the  zones  mentioned,  and  the 
rates  for  each  additional  pound  are  reduced 
by  3  cents  in  the  third  zone,  by  2  cents  in 
the  fourth,  and  by  1  cent  each  in  the  fifth 
and  sixth.  These  changes  will  go  into 
effect  on  January  1  next.  Beginning  with 
March  16,  1914,  the  rates  of  postage  on  par¬ 
cels  containing  books  will  be  reduced  so 
that  such  parcels  weighing  eight  ounces  or 
less  will  pay  1  cent  for  each  two  ounces 
or  fractional  part  thereof,  and  parcels  over 
eight  ounces  will  pay  the  zone  parcel  post 
rates.  This  appears  to  be  a  particularly 
desirable  change.  The  delay  in  putting 
the  book  parcel  rates  into  effect  is  owing 
to  the  desire  of  the  Post  Office  Department 
to  give  at  least  three  months’  notice  to 
firms  whose  catalogues  are  now  being 
printed.  The  changes  referred  to  above 
have  been  approved  by  the  Interstate 
Commerce  Commission. 


BRADSTREET’S,  SATURDAY,  DECEMBER  13,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  December  12. 

*  ln0  extra.  t  Also  5%  extra,  payable  February  2, 1914.  t  Extra.  $2%%  extra.  U  $1  extra.  a  y%  extra.  b  Shares.  c  2%  extra. 


Stock 

out- 

t  landing 


b 120,000 
$7,500,000 
26,000, 000 
16,500,000 

153.887.900 

18.330.900 

27.1 12.700 
15,000,000 

5,000,000 

4,600,000 

5,000,000 

41.233.300 

41.233.300 
30,000,000 
30,000,000 

16.264.700 

20.553.500 

10.539.300 
2,500,000 

20.237.100 

10,198,600 
18,000.000 
1 1,500,000 
13,000,000 
19,045,100 
16,750,000 
16,750,000 
25,000,000 
25,000,000 

5,766,256 
8,843,990 
30,000,000 
50,000,000 
50,000.000 
1 1 ,000.000 

4,1 19,400 
17,184,000 
45,000,000 
45,000,000 
14,000,000 

314,598,800 

40.242.400 

52.937.200 
20,000,000 
40,000,000 
12,500,000 

108.312.500 

9,559,700 

4,531,300 

190.836.500 
1  14,173,730 

68.755.700 

20,000,000 

20,000,000 

152,317,468 

60,000.000 

14,862,000 

14,908,000 

57,072,000 

17,990,000 

7,000,000 

10,500,000 

6,000,000 

14,647,000 

14,823,070 

12,436,514 

15,000,000 

200,000.000 

39,701,030 

33,299,050 

62.795.800 
45,246,913 
4  3,926,902 

116,348,200 

116.274.900 

74.877.200 

11.256.800 

18.556.200 

19.542.800 

20.423.300 

130.114.500 
22,395,000 

4,299,600 

47,056,300 

10,000,000 

34.235.500 

2,000,000 

31,000,000 

8,500,000 

8.500.000 

25,000,000 

99.816.500 

49.777.300 

29.826.900 
30,277,000 
42,503,000 
38,000,000 

49.779.800 
12,500,000 
30,815,281 
12,000,000 
10,000,000 
16,113.807 

112.378.900 

47.892.400 
16,000,000 

6.000,000 

12,000,000 

10.339.100 
13.750,000 

101.379.900 
16,476,783 

14.985.200 
60,000,000 
30,000,000 
51,500,000 

209,997,600 


20,793,300 
1 1 ,000,000 
25,116,000 
109 ,29 6, 01K) 
14,458,860 
93,262,192 
4  5,740,000 

7,869.000 

13,040,200 

40,000,000 

30,000,000 

40,000,000 

30,000.000 

49,931,735 

51,730,971 

17.442.800 

22,406,700 

17,762,500 
1 1,850,000 

8.524,683 

5,674,771 

15,000,000 

30,000,000 

21,000,000 

3,000,000 

34,978,000 

10,700,000 

11,840.000 

11,840,000 

50,000.000 

60.608,000 

21,496.400 

15.383.800 

12.000.000 


Bonds 

out¬ 

standing 

Rate  and  date 
last  dividend 
declared 

Dividend 

period 

Highest 

and, 

lowest 

1914 

Highest 

and 

lowest 

1913 

NAME  OF  COMPANY 

Sat.,  Pec.  6 

Mon. ,  Dec.  8 

Tues..  Dec.  9 

Wed..  Dee..  10 

Thurs .,  Dec.  11 

EH.,  Dec.  12 

High 

3 

4 

00 

-2 

0 

High 

5 

O 

00 

O 

s 

Ok 

5 

3 

c> 

00 

© 

6 

High 

§ 

© 

© 

00 

© 

S 

High 

§ 

© 

>8 

© 

«o 

o 

Ok 

•*» 

* 

3 

o 

•S 

•0 

© 

s 

$36,000,000 

Q 

217Hi 

160 

156 

954 

110 

110 

110 

954 

954 

24% 

18 

Alaska  Gold  Mines . 

21% 

21% 

21*4 

21  y 

20% 

21 

21 

20% 

21 

2034 

20% 

204 

20% 

20 

20 

85, 

7% 

Allis-CUalmers  Mfg . 

.. 

.. 

.  . 

8 

8 

o 

7% 

7% 

7% 

......  ...... 

424 

46 

Allis-Chalmers  Mfg  pfd . 

424 

42% 

42% 

42 

42 

42 

424 

42y 

42  4 

14  Nov.  24, 1913 

Q 

9‘234 

60 

80  Hi 

61% 

Amalgamated  Copper . 

71  y 

70% 

70% 

71% 

70% 

70% 

71 

69% 

09% 

70% 

69% 

70% 

71% 

7*0 

70% 

70% 

69% 

69  38 

1  Jan.  15,19)4 

Q 

63n8 

544 

57 

414 

Am.  Agricultural  Olieiu . 

44  4 

44% 

44% 

45*4 

44y 

44y 

10,082,000 

1%  Jail.  15,  1914 

Q 

104H, 

98 

99 

90 

Am.  Agricultural  Cliem.  pfd... 

.. 

90 

90 

90 

90 

90 

90 

li4  Nov.  15,1912 

Q 

77 

46Hi 

50  Hi 

19% 

Am.  Beet  Sugar . 

24 

24 

24 

23 

23 

23 

23 

22% 

22% 

23 

23 

23 

..  . 

.. 

.. 

1%  Jan.  2,1914 

Q 

101  *4 

96 

86 

65 

Am.  Beet  Sugar  pfd . 

.. 

.. 

.. 

.. 

. . 

.. 

.. 

.. 

.. 

.. 

.  . 

.. 

.  . 

.. 

.. 

.  _ 

1%  Dec.  31.1913 

Q 

10734 

91  Hi 

96  l4 

89% 

Am.  Brake  &  Shoe  Fndry . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

2  Dec.  31,1913 

Q 

166 

130 

136  “a 

127% 

Am.  Brake  &  Shoe  Fndry  pfd  . 

128 

128 

128 

128 

128 

128 

47:ls 

11  4 

464 

21 

27% 

26  34 

27 

28 

27% 

27% 

27% 

26% 

264 

27 

26% 

26% 

27  % 

26% 

27 

26  7s 

26% 

26% 

14,00(1,000 

1%  Jan.  2,  1914 

0 

i2oy 

90% 

129  Hi 

80  Hi 

Am.  Can  pfd . 

88  y 

88  y 

88*4 

88% 

88% 

88% 

88% 

87% 

88 

87% 

87% 

87% 

88  ‘s 

87% 

87% 

87% 

87% 

87% 

4  Jan  1,1914 

49  4 

36% 

Aid.  Car  A  Foundry . 

44 

44 

44 

44 

44 

44 

44 

43% 

43  4 

44 

44 

44 

1%  Jan.  1,1914 

Q 

120  -a 

115 

117 

108 

Am.  Car  A  Foundry  pfd . 

112% 

112% 

112% 

112% 

112% 

112% 

.. 

.. 

60% 

3034 

48% 

33  y 

Am.  Cities . 

.. 

36 

36 

36 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.  . 

3  Jan.  1,1913 

8434 

75  y 

78  Hi 

60  y 

Am.  Cities  pfd . 

64% 

64  4 

64% 

64 

04 

64 

.. 

. . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

1J4  Jan.  2,  1914 

Q 

98 

96 

94 

75 

Am.  Coal  Products.. . . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

. . 

la4  Jan.  15,  1914 

Q 

118 

10834 

no 

166 

Am.  Coal  Products  pfd . 

.. 

.. 

.. 

.. 

.. 

.. 

24  June  1,  1911 

J  A  D 

60  *4 

45  Hi 

57% 

33% 

Am.  Cotton  Oil . 

39 

38% 

39 

.. 

.. 

.. 

.. 

.. 

37% 

3*7% 

37% 

37 

354 

35% 

99  4 

95 

98  4 

914 

2  Jan.  2,  1914 

225 

166 

175 

166 

Am.  Express. ...‘ . 

1124 

112% 

112% 

108 

108 

108 

106 

106 

106 

5,743,000 

7  *4 

3 

5  4 

3% 

Am.  Hide  A  Leather . 

.. 

.. 

34 

20 

27  l8 

15% 

Am.  Hide  &  Leather  pfd . 

. . 

.. 

.  _ 

.  . 

.. 

.. 

2,973,080 

1%  July  20, 1907 

36  34 

18 

2734 

17 

Am.  Ice  Securities . 

.. 

22 

21% 

22 

22% 

2*i% 

22*4 

22y 

22 

22 

177e 

9*4 

12  >8 

678 

Am.  Linseed . 

10% 

10% 

16% 

.. 

.. 

.  . 

.. 

.. 

.  . 

.. 

.. 

.  . 

134  Sept.  15,1906 

Q 

43 

36 

335, 

20 

Am.  Linseed  pfd . 

.  . 

29 

29 

29 

.. 

.. 

.. 

1*4  Aug.  26, 1908 

Q 

47 '•i 

3134 

44  Hi 

27 

Am.  Locomotive . 

30% 

30% 

30% 

31 

30% 

31 

30 

30 

30 

29% 

29% 

29% 

29‘s 

28*4 

28% 

28% 

28% 

28% 

Q 

1  1  fKj 

1 0fi34 

94 

98 

98 

98 

99 

99 

99 

19% 

434 

13 

54 

Am.  Malt  Corp . 

.  _ 

.. 

.. 

.. 

.. 

. 

2  Nov.  3,1913 

M  &  N 

69  y 

42 

61 

41% 

Am.  Malt  Corp.  pfd . 

. . 

.. 

.  . 

.  . 

*  .. 

.. 

.. 

.. 

.. 

.. 

.. 

. . 

.. 

.. 

.  . 

14  Jan.  2,1914 

Q 

89  Hi 

84 

86 

79% 

Am.  Smelters  Sec.  pfd  B . 

.. 

.  . 

.  . 

14,508,000 

1  Dec.  15,1913 

Q 

91 

66  4 

7434 

58% 

Am.  Smelting  &  Refining . 

62% 

62% 

62% 

63% 

62% 

62% 

62% 

62 

62% 

62% 

61  % 

61  78 

62 

61% 

62 

61% 

60% 

61 

1%  Dec.  1,  1913 

Q 

1  09% 

102% 

107 

97 

Am.  Smelting  &  Refining  pfd 

98 

97% 

97% 

97% 

97% 

97% 

98 

97% 

98 

.. 

.. 

.  _ 

. 

.. 

.  _ 

*5  Hi  Jan.  2,1914 

Q 

203  y 

126 

193 

150 

Am.  Snuff  . 

165 

165 

165 

1664 

165 

166 

166 

165 

165 

.. 

159 

159 

159 

14  Jan.  2,1914 

o 

1 11  Hi 

102  '8 

165 

166 

Am.  Snuff  pfd . 

.. 

.. 

.. 

5,850,800 

4  Dee.  31,1913 

Q 

44% 

26 

40H1 

25 

Am.  Steel  Foundries . 

26% 

26% 

26% 

26 

26 

26 

25 

25 

25 

134  Jan.  2,1914 

Q 

133  Hi 

1 13  Hi 

ii9y 

99% 

106 

105% 

105% 

1644 

102 

102% 

102% 

99% 

100% 

100% 

100 

100% 

102 

101 

102 

102% 

102 

102 

1 34  Jan  2  1914 

124 

115  4 

1164 

110% 

1  (4  Dec.  L  1913 

Q 

79  % 

66 

6734 

58 

Am.  Telegraph  A  Cable . 

.. 

60 

60 

60 

.. 

.  . 

159,613,000 

2  Oct  15, 1913 

Q 

149  'a 

137  5r 

146 

11534 

Am.  Telephone  &  Telegraph.. 

120% 

119% 

119% 

120 

118% 

118% 

119*4 

118% 

1184 

118% 

117% 

118 

118 

115% 

117 

117*4 

116 

116*4 

4,931,900 

5  Dec.  1,1913 

Q 

324  Hi 

241  Hi 

294 34 

206 

Am.  Tobacco . 

24434 

242 

244% 

250 

245 

249 

251 

247% 

250 

248 

248 

249 

243% 

243% 

244 

244 

244 

IH2  Jan.  2,1914 

Q 

106 

101  Hi 

106% 

96 

Am.  Tobacco  pfd . 

102% 

1624 

102*4 

102 

102 

102 

102*4 

102y 

102*4 

.. 

.. 

31 

18 

234 

15 

Am.  Woolen . 

15 

15 

.. 

15*8 

15*8 

15% 

.. 

.. 

i%  Jan.  15. 1914 

Q 

944 

79 

82 

74 

Am.  Woolen  pfd . 

77 

76% 

76% 

17,000,000 

1  Apr.  1, 1913 

A  A  O 

41 -<8 

25  H 

32 '4 

11% 

Am.  Writing  Paper  pfd . 

15 

15 

15 

13 

13 

13 

.  _ 

.. 

.  . 

.. 

.. 

.. 

.. 

75  c.  Oct.  15.  1913 

48 

34 

41  Hi 

30  % 

34% 

34*4 

34*4 

34% 

34% 

34% 

34  4 

34 

33% 

34 

34y 

34y 

34% 

34 

34 

34 

l  Oct.  1,  1913 

1274 

105  Hi 

126 

30 

32  J4 

32 

324 

33 

32 

32 

31% 

30 

30 

3i  y 

31 

31 

32 

32 

32 

32y 

32*4 

32*4 

al 4  Oct.  15,1913 

104  Hi 

102  Hi 

95 

95 

1%  Dec.  1,1913 

Q 

11134 

103y 

1063s 

90  y 

Atch.,  Top.  A  Santa  Fe . 

93 

93 

93 

93y 

92% 

93 

93 

92% 

92% 

93 

92% 

92% 

93 

92% 

92% 

92% 

92% 

92  4 

2%  Feb.  2,  1914 

F  A  A 

104% 

101% 

1 02  y 

96 

Arch.,  Top.  A  Santa  Fe  pfd _ 

.. 

99 

98% 

99 

99 

98% 

98% 

98% 

98% 

98% 

98% 

98% 

96% 

98% 

98% 

98% 

149.982,349 

3  4  Jan.  16.1914 

148  4 

1364 

133  4 

112 

118 

118 

118 

120 

119*4 

1194 

118 

118 

118 

1  Jan.  1,1914 

J  A  J 

6034 

49 

53Hi 

37 

Baldwin  Locomotive . 

39% 

39% 

39% 

38 

38 

38 

38 

38 

38 

37 

37 

37 

1684 

16234 

10478 

104  4 

164  4 

3  Sept  2,’ 1913 

M  A  S 

Ill's 

101  y 

ioo% 

90% 

Baltimore  &  Ohio . 

93% 

93  % 

93% 

93% 

93% 

93% 

93*4 

92% 

92% 

92% 

92*4 

92% 

92% 

92% 

92% 

92% 

91% 

91% 

2  Sept  2,  1913 

M  A  S 

91 

85  •■'e 

88 

77*4 

Baltimore  A  Ohio  pfd . 

80% 

80% 

80% 

80% 

80% 

80% 

80% 

80% 

80% 

26,115,533 

514 

27% 

2934 

29  >4 

29% 

29% 

29% 

29  4 

29 

29 

29 

29% 

29% 

29% 

29% 

28% 

28% 

29 

29 

29 

1*4  Jan.  2,1914 

Q 

80 

56  4 

74 

62  y 

Bethlehem  Steel  pfd . 

69% 

69*4 

69% 

.. 

29,668,000 

1  Hi  Jan.  1,1914 

Q 

9  4  Hi 

7634 

92  34 

8334 

Brooklyn  Rapid  Transit . 

88% 

88 

88% 

88% 

88% 

88*4 

86% 

86% 

86% 

^6  4 

86% 

86% 

86*4 

86 

86 

86,j8 

86 

8*6 

14,698,000 

*2  Hi  Jan.  2,1914 

Q 

149 

137  Hi 

1377s 

126 

Brooklyn  Union  Gas . 

'  .. 

123 

123 

123 

............ 

11  '4 

778 

834 

6 

Brun.  Terminal  A  Ry.  Sec . 

.. 

.. 

.  . 

.  . 

.. 

.. 

.. 

3  Aug.  15,1913 

F  &  A 

119  Hi 

105 

116 

1664 

Buff.,  Roch.  A  Pitts . 

.. 

.. 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

3  Aug.  15,1913 

F  A  A 

137 

130 

116y 

lid  y 

Buff.,  Roch.  &  Pitts,  pfd . 

116*4 

116*4 

1 16  *4 

.. 

%  Dec.  1,1913 

Q 

40‘s 

28 

31 

Butterick . 

26 

26 

26 

.. 

.. 

.. 

. . 

14  July  1,1913 

72  Hi 

49  y 

56  4 

16 

17  78 

17  78 

177e 

ly4  Jan.  2,1914 

Q 

84 

86 

California  Petroleum  phi . 

53 

53 

53 

52 

52 

52 

52 

52 

52 

51 

51 

51 

22,630,000 

1%  Aug.  1,1913 

F  A  A 

67  7e 

65 

58% 

Canada  Southern . ~ . 

. . 

. . 

16,807,520 

2  Hi  Jan.  2,  1914 

Q 

283 

226  % 

266  34 

208  % 

Canadian  Paciiic . 

226% 

225% 

226  y 

229% 

227% 

229% 

227 

225% 

225% 

223% 

222  *4 

223 

224y 

222 ; 4 

224*4 

223  % 

22 1  % 

221% 

36,764,150 

33% 

364 

17 

25  4 

2434 

25 

25  4 

25  4 

25 

25 

24% 

24% 

24% 

24% 

24% 

24  *8 

24  % 

24  4 

1 %  Jan.  2,  1914 

o 

100  Hi 

80 

97  y 

88 

Central  Leather  pfd . 

92% 

92% 

92% 

92 

92 

92 

167,120,176 

1  Dec.  31,1913 

Q 

85 *4 

68  y 

80 

51% 

Chesapeake  <fc  Ohio . 

567e 

5634 

06% 

57% 

57 

67 

57 

56:l8 

56% 

57 

57 

37 

57% 

57 

57 

37,963,000 

2  6  34 

154 

174 

164 

Chic.  Great  Western . 

1 1  4 

114 

114 

114 

11% 

11% 

114 

114 

11% 

11  l4 

11*4 

11*4 

11% 

liy 

114 

39  Hi 

30% 

35  ' 

23 

Chic.  Great  Western  pfd . 

284 

28% 

284 

28 

27% 

28 

2  Hi  Sept.  2,1913 

MAS 

117% 

99% 

116*4 

96  % 

Chic.,  Mil.  &  St.  Paul" . 

99% 

99% 

99% 

mo 

99% 

99% 

99% 

98*4 

98% 

98% 

98*4 

98% 

99 

98% 

99 

98% 

97% 

97% 

34  Sept.  2,1913 

M  A  S 

146 

139% 

145 

1314 

132l4 

1314 

131% 

132 

132 

132 

131% 

131% 

131% 

257,815,600 

ly  Dec.  31,1913 

Q 

190 

190 

65 

Chic.,  Rock  Island  A  Pacific. . 

3  Hi  Aug.  20, 1913 

F  A  A 

144 

126 

125 

119% 

Chic.,  St.  P.,  Minn.  A  Omaha. 

.. 

.. 

. 

.. 

.  . 

.. 

.. 

3Hi  Aug. 20, 1913 

F  A  A 

156 

150 

150  Hi 

136 

Chic., St. P., Minn.  A  Omaha pf( 

2  Feb.  15, 1916 

F  A  A 

244 

17 

18 

7% 

Chic.  A  Alton . 

•  .. 

.. 

.. 

.. 

.. 

.. 

.. 

2  Jan.  16,1911 

j  *  j 

46 

25 

25  34 

17  y 

Chic.  A  Alton  pfd . 

.. 

.. 

.. 

.. 

1  ’4  Jail.  2,1914 

Q 

145 

134% 

138 

123 

Chic.  &  Northwestern . 

125% 

125% 

125% 

.. 

.. 

.. 

.. 

.  . 

.. 

125 

125 

125 

2  Jan.  2,1914 

Q 

198 

183 

189 

171% 

Chic.  A  Northwestern  pfd _ 

.. 

252,000 

75c.  Dec.  31,  1913 

Q 

50% 

25 

47°8 

30% 

Chino  Copper . 

37% 

37% 

37% 

38 

37% 

37% 

3*7*4 

37*4 

374 

37% 

37y 

37*4 

37% 

37*4 

37% 

37  ^ 

3*6% 

30% 

2  Sept.  1, 1910 

Q 

62  4 

45  4 

54 

34% 

Cleve.  Cm.,  Chic.  A  St.  L  .... 

35 

35 

35 

35 

35 

35 

1  *4  July  21,  1913 

0 

101  Hi 

95 

95 

60 

Cleve.  Cin.,  Chic.  &  St.  L.  pf< 

62  4 

62  4 

62y 

.. 

6,749,000 

1%  Apr.  15,1902 

434 

23  4 

41  4 

24  4 

Colorado  Fuel  A  Iron . 

27 

27 

27 

27% 

27% 

27% 

2*6% 

26% 

26% 

4  Jan.  1,1914 

146 

166 

155 

156 

Colorado  Fuel  A  Iron  pfd . 

.  . 

1  Dec.  31,1912 

45 

32  Hi 

33 

Colorado  A  Southern . 

29 

29 

29 

29 

29 

29 

28  *s 

28  % 

28% 

50,203,900 

2  Oct.  1,1913 

A  '&  O 

76% 

72 

69 

Colorado  A  Southern  1st  pfd. 

2  Oct.  1,  1913 

A  A  O 

71 

66 

65  4 

55 

Colorado  A  Southern  2d  pfd  . 

28,313,000 

1  Hi  Oct.  31,1913 

Q 

106  Hi 

166 

102% 

94 

Consolidation  Coal . 

.. 

.  , 

1,236,000 

14  Dec.  15,1913 

0 

149  Hi 

135% 

142% 

125  4 

Consolidated  Gas . 

128 

128 

128 

127% 

127% 

127% 

127 

127 

127 

.. 

. 

22  *8 

10 

17  *8 

7% 

Corn  Products  Refining. . 

9*4 

9% 

9% 

9  4 

9 

9 

9% 

9 

9 

9 

9 

9 

8% 

8% 

858 

8% 

8% 

8% 

Ill  Oct.  16,1913 

Q 

89  Hi 

75 

79  y 

61% 

Corn  Products  Refining  pfd  .. 

66 

65 

65 

65 

64 

63*4 

634 

63 

62 

62 

.. 

tin  Dec.  22,  1913 

Q 

597 

536 

576 

384  4 

Delaware,  Lack.  A  Western 

385 

384% 

385 

57,920,000 

2i4  Dec.  20, 1913 

Q 

175  Hi 

162 

167 

147% 

Delaware  A  Hudson  ... 

1514 

151% 

isi  4 

151 

151 

151 

24 

18  Hi 

23  *b 

13% 

Denver  A  Rio  Grande . 

17% 

17% 

174 

17% 

17% 

17% 

2 Hi  Jan.  16,1911 

J  A  J 

46  l4 

34  ‘4 

41 

23 

Denver  A  Rio  Grande  pfd  .. 

27 

27 

27 

27% 

27% 

27% 

27 

27 

27 

24,950.000 

14  Dec.  1,1913 

Q 

76,i8 

61  '4 

80;*a 

67% 

Detroit  United  Railway... 

14,092,711 

4  Oct.  31. 1912 

Q 

36  *4 

26 

2134 

934 

Distillers  Securities . 

16% 

16% 

16% 

16% 

16% 

1638 

10% 

16*8 

16% 

16% 

16% 

16% 

16% 

16% 

.. 

.. 

1134 

8 

8  4 

44 

Dul.,  South  Shore  A  AM  . . 

23 

14 

16*4 

9 

Dul„  South  Shore  &  Ati.  pfd 

16.922.000 

1(4  Jan.  25, 1914 

Q 

100 

92  Hi 

93% 

88% 

DuPont  de  N.  Powder  pfd 

.. 

39 ‘8 

36 

32% 

20  y 

Erie . 

28*4 

28 

28 

28% 

284 

28:le 

28*4 

27% 

27r,e 

27% 

27% 

27% 

28 

27% 

27% 

27% 

27 

27 

201,810,406 

2  Feb.  28, 1907 

F  '&  S 

5778 

47  Hi 

49  Hi 

33% 

Erie  1st  pfd . 

44 

43% 

4334 

44 

43% 

434 

43 

43 

43 

43y 

43 

43% 

43 

42y 

42*4 

2  Apr.  9, 1967 

48 

38 

41 

28  y 

Erie  2d  pfd . 

36 

35  4 

35 

35 

34% 

34% 

34% 

1  Hi  Jan.  15,1909 

Q 

2134 

11% 

18 

11 

Fed.  Mining  &  Smelting 

1  4  Dec.  15, 1913 

Q 

5234 

37  H 

44 

33 

Fed.  Mining  A  Smelting  pfd 

f  lHi  Dec.  1,1913 

y 

225 

128 

190 

175 

General  Chemical . 

185 

185 

185 

lHi  Jan.  2,1914 

y 

115 

106  (4 

109  % 

104 

General  Chemical  pfd . 

109% 

109% 

1 09  fl8 

12,293,000 

2  Jan.  15,1914 

y 

188  Hi 

155 

187 

12934 

General  Electric . 

139% 

139% 

139% 

140 

139% 

1 39  % 

138% 

138 

138 

138% 

138% 

138% 

138% 

138% 

138% 

13*7% 

137% 

137% 

..  . 

424 

30 

46 

25 

General  Motors . 

35% 

35  4 

35% 

36 

36 

37 

36l4 

37 

37 

37 

37 

37 

37 

37 

3%  Nov.  1.  1913 

MAN 

82  34 

70'4 

8134 

70 

General  Motors  pfd  . . . 

75*4 

75*4 

75  4 

. 

1  Feb.  15,1913 

y 

81 

60 '4 

68 

15  4 

Goodrich  B.  F . 

16% 

16 

16 

16*4 

16 

164 

167e 

16% 

164 

16% 

16 

16 

16 

15% 

16 

17 

164 

17 

1%  Jan.  1,1914 

<4 

109  Hi 

165 

105  y 

7334 

Goodrich  B.  F.  pfd  . . . 

78% 

78% 

78% 

78% 

78% 

78  4 

78 

77% 

77  4 

77% 

75% 

76 

76y 

76 

76 

76% 

76 

1  Hi  Dec.  15,  1913 

Q 

74  % 

56 

Granby  Consol . 

143,548,909 

134  Nov.  1,  1913 

y 

14334 

126 

132% 

115% 

Great  Northern  pfd  . . . 

124% 

124% 

124% 

125 

124% 

124% 

124  4 

124 

124 

124% 

124*4 

124y 

124*4 

123% 

123% 

56c.  Nov.  25,1913 

53 

36 

41  y 

25% 

Great  North.  Ore  Properties 

32  78 

32  4 

32% 

33  % 

33 

33% 

33% 

334 

334 

32% 

32% 

32% 

32% 

32% 

32  ^ 

32  y 

31% 

31  % 

co  Jan.  2,  1914 

(j 

62  *8 

47 

52  % 

40**4 

Guggenheim  Exploration..  . 

46% 

46  4 

46*4 

46 

46 

46 

46 

44  4 

44  4 

44  4 

23,886,000 

2  Sept.  36,1913 

•4 

150 

127 

125 

125 

Hocking  Valley . 

f$t.65  Dec.  24,1913 

Mou 

112 

86  y 

120 

166 

Homestake  Mining  ... 

118 

118 

118 

116 

116 

116 

207,636,000 

2  4  Sept.  2,1913 

M  A  S 

141  % 

120% 

1287a 

104  y 

Illinois  Central . 

108% 

108% 

108% 

10634 

106% 

10634 

100% 

106  4 

106% 

10*6 

105% 

105% 

6,000,000 

..  . . . . . 

214 

Id’s 

19  Hi 

13% 

Inspiration  Consol.  Copper 

14% 

14% 

14% 

14% 

144 

144 

14*4 

14*4 

14*4 

..  . 

22 

16  l4 

19  ’a 

12% 

I  nterboro-  M  etropoli  tan 

15% 

15 

15 

15 

14% 

14% 

14% 

14% 

143* 

14% 

14% 

14% 

1*4  July  1,1907 

y 

67  *8 

53  5) 

65% 

45 

Interboro-Metropolitau  pfd 

66% 

60  y 

60  >4 

61 

60 

60y 

60% 

59 

59 

59% 

59 

59% 

59% 

58% 

59% 

59 

57% 

57% 

..  . 

5  3  Hi 

36 

39 

5 

International  Agricultural 

3 Hi  Jan.  15,1913 

j  '&  j 

99 

soy 

90 

23 

I  nterna  tional  Agricul  tural  pfd 

1  4  Jan.  15,  1914 

y 

.. 

1114 

96 

In  tern T  Harv  er  of  N.  J 

101% 

101% 

1014 

ioi  % 

101 

101 

134  Deo.  1,  1913 

Q 

116 

111 

Iutern’l  Ilarv’er  of  N.  J.  ptcl 

1  *4  Jail.  15,  1914 

y 

110  Ha 

95% 

Intern’l  Harv’er  Corp. 

ioi  % 

101% 

1014 

134  Doc.  1,1913 

y 

111% 

111 

Intern’l  Harv’er  Corp.  pfd 

70,626,006 

..  . . . 

7% 

4 

4% 

2% 

International  Mer.  Marine 

3% 

3% 

34 

3% 

3% 

3% 

3*4 

3% 

..  . . 

26 *4 

1534 

19  Hi 

12% 

International  Mer.  Marine  pf( 

14% 

14 

14*6 

14 

13% 

13% 

13% 

13% 

13% 

15,617,606 

1  July  1.1899 

1934 

9% 

12% 

64 

International  Paper . 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

8% 

‘a  Oct.  15, 1913 

y 

62  78 

45  78 

48  Hi 

32% 

International  Paper  pfd 

34% 

34% 

34% 

35% 

35 

35% 

35 

35 

35 

35% 

35% 

35% 

9,486,000 

Hi  Apr.  1,1905 

y 

34 

12 

18  Hi 

4% 

international  Steam  Pump 

4  4 

4% 

1  Hi  Feb.  1,1913 

y 

84% 

63 

70 

16 

International  Steam  Pump  Dfd 

17 

16% 

17 

13,370,000 

..  . . 

15 

10  Hi 

10% 

6 

Iowa  Central . 

lHi  Mar.  1,  190J 

J  A  D 

30 

22 

23 

13 

Iowa  Central  pfd . 

44,567,000 

1  Oct  1,1913 

y 

81 

74  Hi 

78 

53% 

Kan.  C.,  Ft.  S.  A  Memphis  pfd 

314 

22  4 

28:4 

21:4 

24 

c*4  4 

24% 

24% 

9.A 

v>  A  4 

1  Oct.  15,1913 

y 

65% 

56 

61  Hi 

56 

Kansas  City  Southern  pfd 

57% 

57% 

574 

66% 

56% 

56% 

3,282,666 

3  Oct.  1,1912 

A  &  0 

78% 

67 

77  Hi 

76 

Knickerbocker  Ice  pfd.... 

34,994,666 

1  Jau.  31,1913 

55  4 

28 

49  7e 

29% 

Lackawanna  S  teel . 

26,666,666 

134  Dec.  15,  1913 

y 

10834 

102  H 

164  4 

90% 

Laclede  Gas . 

96% 

95% 

954 

95 

95 

95 

94% 

94% 

16,875.066 

- -  . . 

18 

11  Hi 

1 1  y 

7 

Lake  Erie  A  Western. . . 

1  Jan.  15,1908 

J  A  J 

40 

30 

35 

16 

Lake  Erie  A  Western  pfd 

169,197.74  1 

6  Jan.  29, 1914 

J  A  J 

495 

456 

566 

476 

Lake  Shore . 

68.028,000 

5  July  12,1913 

J  A  J 

18534 

155  7s 

168% 

141  y 

Lehigh  Valley . 

148% 

148% 

148% 

149% 

149% 

149*4 

149% 

147% 

148 

148*4 

147% 

148 

148% 

147*4 

i48y 

148y 

147% 

147% 

30,325,300 

3  Dec.  1,1913 

y 

226 

156  *8 

235 

195 

Liggett  &  Myers . 

208  % 

208% 

208% 

212% 

212% 

212% 

212 

2 1 1  y 

211*4 

1  47,562,654 

134  Jail.  2,  1914 

y 

118 

105  Hi 

116H1 

106% 

Liggett*  Myers  pfd.. 

1  10% 

110 

110 

1  10 

110 

110 

1  Nov.  2,1896 

— 

54  Hi 

43Hi 

43% 

30 

Long  Island . 

.. 

.. 

.. 

.. 

.. 

BRADSTREET'S,  SATURDAY.  DECEMBER  13,  1913 


793 


Stock 

out¬ 

standing 


$8,000,000 

5,000.000 

2,  ooo.ooo 

72,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
40,234,600 

3,724,085 
25,206,800 ) 

12.603.400  S 
15,370.200) 

5,917,500  5 
03,300,300  ) 
13,000,000 1 
83.251,085 
10,000,000 
29,230,000  1 
24,804,500  S 

15.691.800 
8,540,000 

20,055,400 
24,367,000 
28,831,000 ) 

120.300.300  | 
9,996,970 

27.436.800 

10,000,000 

225,581,006 
14,000,000) 
5,000,000  > 
11,000,000  ) 
7,000,000  ) 
10,000,000  5 
180,017,000 
58,113,982 
19,947,000 
10,000,000 
103,409,300) 

22.991.700  5 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  ) 
489,597,500 
35,000,000 

7.700.300 
1,767,200 

45,238,000 
37,173,000  ) 
27,477,800  5 
28,104,600) 
27,071,800  5 
09,740,585 
12,500,000) 
12,500,000  5 
25,000,000 
120,000,000 

5.708.700 

4.291.300 


13,500,000 
13,500,000 
14,505,470 
70,000,000 
28,000,000 
42,000,000 
27,191,000 
25,000,000 
90,888,202 
49.947,450 
10,351,400 
10,903,300 
10,000,000 
9,257,000 
29,000,000 
5,000,000 
10,000,000 
8.399,000  I 
10,500,000) 

20,000,000  j 

37,019,400  ) 
23,894,100  5 
40,000,000 
8,000,000 
10,000,000  ) 
0,700,000  5 
272,072,405 
120,000,000 
00,000,000 
5,070,200 
4,000,000 
0,091,500 
30,000,000 ) 
12,050,000  5 
5,000,000 
30,000.000 

3.984.800 
38,703,810 
10,590,000 
10,000,000 ) 
10,000,000  5 
20.100.000) 

3,000,000  ( 

8,500,000 
4,800,000 
10,000,000) 
11,000.000  5 
210,033,v)00) 

99.543.500  5 

10.847.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000  ) 

10,000,000  i 
12,100,300  ) 
12,100,300 ) 
10,000,000 
12,000,000 
0,000,000 
10,102,800 

5.918.800  ) 

3.945.800  5 
30,000,000 ) 
572)09,500  5 

508,302,500 ) 

300.281.100  5 
15,830,800 
27,984,400 ) 
20.000,000  1 

9,073,080 
2,000,000 ) 
1,500,0005 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230 ) 

1 0,000,000  5 

99.817.100 
35,194,837  ) 

3,998,700  ( 

20,000,000 ) 

4.986.900  > 
11,993,500  S 

10.140.400 
50,000,000 ) 
15,000,000  5 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  December  I  2. 

--j— _ _  Scrip.  t  Stock.  1  On  account  back  dividends.  'i  50  cents  extra. 


'  Bonds 
out¬ 
standing 


$137,027,500 


40,700.000 

’  b', 8053)00 
58,000 

64,215,000 

21,135,000 

76,300.300 

162,896,500 

10.122,000 


135,549,915 


1  % 
IN 
3% 
IN 
1 

IN 

IN 

IN 

50c. 

3% 

3% 

2% 

2% 

2 

2% 

3% 

IN 

IN 

% 

IN 

N 

IN 

2 


Jan. 

Feb. 

Aug. 

Jan. 

Jan. 

Jan. 

Dec. 


Rate  and  date 

41 

Highest 

last  dividend 

and 

declared 

lowest 

1912 

1, 1914 

1.  1914 

9.1913 

2. 1914 

2,  1914 
1,  1914 
1,  1913 

Aug.  30, 1913 
Nov.  15. 1913 
Oct.  15,  1913 
Oct  15,  1913 
Jan.  15,1904 
Jail.  15,1910 

NoVVio.ToTo 

Jan.  30, 1908 
Aug.  1,1913 
Jan.  15, 1914 
Nov.  29, 1913 
July  1,1905 
Sept.  30,191 
Dec.  31, 1913 
Dec.  15,1913 
Feb  10, 1913 


43,924,000 

3,000,000 

377,247,725 

28,880,000 

12,550,000 

205,454,450 

20,650,000 

18,171,000 

15,497,000 

106.302.500 
il‘, 068, 000 

191.365.500 


$87 Nc.  Dec  31, '1913 


41,664,000 
232.83S  300 
45,250  000 


21,160,000 

04,650,800 

19,337,000 


36,250,000 


6,901,000 

2,977,000 

99,394,000 

14,272,000 


2 

IN 

IN 

4 

2N 

2N 

"l 

IN 

2 

in 

N 

IN 

1 

IN 

IN 

IN 

30c. 

IN 

T‘n 

IN 

2 

2N 

IN 

IN 

IN 

IN 

IN 

IN 

1 

IN 

IN 

2 


Nov.  1,1913 
Dec.  22, 1913 
Jan.  15,1914 
Mar.  1,1913 
Sept.  2,1913 
Sept  2,1913 

Ocf."io,19l'i 
Sept.  30, 1913 
Aug.  4,191 
Jan.  2,1914 
Jan.  1,1914 
Dec.  19,1913 
Nov.  19, 1913 
Jan.  2, 1914 
Dec.  15, 1912 
Nov.  1,  1913 
Dec.  20,1902 
Dec,  1, 1899 


Oct  15  1913 
Nov.  29, 1913 

Nov.  25,1913 

Jan.  2, 1914 
Jan.  2, 1914 
Feb.  2,  1914 
Oct.  25,1913 
Oct.  25, 1913 


Oct.  25,1913 
Oct.  7,1913 
Aug.  30, 1904 
Nov.  19, 1913 
Sept.  30,1913 
Nov.  15, 1913 


N  June  1,1903 


2 

IN 
37  Nc. 
2 

1 

1 


May  20, 1913 
Dec.  20, 1911 
Dec  31,1913 
Nov.  13. 1913 
Dec.  11,1913 
Jan.  8, 1914 


IN  Jan.  1,1914 


11,814,000 

180,135,492 

53,458,500 

45,375,900 


4,000,000 

131.840,540 

231,440,000 


0.800,000 

1.000,000 

14,000,000 

54,952,611’ 

43,326,000 

28,027,000 

19,503,000 


1 

IN 

IN 

IN 

IN 

1 

1 

IN 


Nov.  1,1905 
Dec.  15.1913 
Mar.  15, 1913 
Apr.  1, 1913 
Apr.  15,  1908 


May 

Dec. 

Apr. 


1, 1913 
1,1905 
1,  1913 


1  Oct.  15, 1913 


1 

IN 

IN 

IN 

IN 

IN 

2% 

2 

2 

2N 

i% 

75c. 

IN 


Nov.  15,1913 
Nov.  15,1913 


Jan. 

Sept. 

Jan. 

Jan. 


1.1914 
1.1910 

2. 1914 
2,  1914 


Oct  30,1913 
Oct  1,  1913 
Aug.  1,1913 
Apr.  15,  1913 


Q 

Q 

F  &  A 
Q 
Q 
Q 
Q 
Q 
Q 

A  &  o 

A  &  O 

J  &  J 

M  &  N 
J  (fe  J 
F  &  A 
Q 
Q 
Q 
Q 
Q 

y 

F  &  A 

y 
y 
y 
.  Q 
Annual 
M  &S 
M  &  S 

A  '&  O 

y 

y 

y 

y 

Q 

y 

y 

y 


y 

Q 

Q 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 


y 

y 

y 

y 

y 


y 

y 


3,777,000 

201,821,480 


18.1  50,000 
1,078,000 


11,930,000 

1,525,000 

17.500,000 

620,501,377 


13,500,000 

5,219,000 


1 

IN 

IN 

1 

IN 

'i 

2  N 
2 

1 

IN 

2 

IN 

t'2N 

1 

1 

3 

IN 

IN 

1 

IN 

IN 

2 

IN 

IN 

75c. 

IN 

2 


Dec.  1,1913 
Dec.  20.1913 
Dec.  31,1913 


Oct.  16,  1911 


Jan. 

Jan. 

Jan. 

Jan. 

Oct." 

J  an. 

Oct. 

Nov. 

Dec. 

Nov. 

Dec. 


,  1914 
,  1914 

1.  1914 

1. 1914 

15, 1912 

2. 1914 
1, 1913 
1,  1913 
1,1913 
1.  1913 
1, 1913 


Jan. 

Dec. 


117,295,923 


48,718,000 

32,602,000 

19,476,000 

15,000,000 

37,934,000 


1 

121 


2,1907 
2, 1907 
Oct  15,1913 
May  15,1912 

Oct.’ 15, 1913 
Nov.  1,  1913 
July  1,  1903 
Oct.  1, 1907 
Oct.  31,1913 
Oct.  31,  1913 
Dec.  30,1913 
NoV.  29,1913 
Dec.  31,1913 
Feb.  15.  1913 
Oct.  15,1913 
Oct.  1,  1907 
July  20, 1903 
Nov.  20, 1913 


y 

y 

y 

y 

y 

A  &  O 
A  &  O 


y 

y 

y 


47% 
105% 
92 
170 

92  N 

71 
138 
88 
90N 
30  N 

154 
158 
27  N 
57 
3  IN 
66 
47 
180 
161 
131 
26 
95  N 
68 

HON 
71 
36  % 
24  % 
395 
85 

121 N 
61N 
103 
90 
23 
50 
142 
41N 

93  N 
55 

119N 
92 
87 
79N 
131  N 
3N 
38 
55  *8 
101N 
126N 
1 22  N 
215  N 
118 
111N 
11  IN 
17 
27N 
100N 
170 
40% 
105 
120% 
175 
8N 
12N 


40N 
105 
24  % 
79  N 
93N 

101 N 
35% 
93% 
30  N 
59  7, 
107 
101 
103N 
65 
29  N 
69  N 
43:’4 
57 
40% 
80% 
27  N 
56  N 
221 
124N 
59N 
105 
115N 
32 
86  7s 


Highest 

and 

lowest 

1913 


36  397( 

102 N  105 
90  93 

138  142 N 

75  87 

60  69 

128%  133 
69  76% 

62 N  |  78 


26  N 
142N 
150 
23N 
47 
29% 
64  N 
43% 


23  N 
129 
146 
18  N 
40 
25  N 
57% 

35 

160%|170 
114  130 

122  1 124% 
12N  19  N 
88  92  N 

51%  56  N 
105N  107% 
62%  59 
26%  27  N 
18  N  20 
305  362 

50  82  N 

106%  109% 
53  63  N 

102%  102 
85 


10 

25 

129% 
33% 
87  N 
47N 


18 
32 
126 
29% 

83  N 
43N 
107N|ll3N 
88  87 

74  N  81N 
56  75N 

115%  122% 

1  3  % 

28%  31 N 
45  46 

98  96N 

119%  1234 
103  1294 

167  200 

107%  116% 
100  997( 

98%  104 
108%  109 
16%  24% 
77  95 

166  157 

28%  36 
96  102 

106%  118 
158%  165 
3  4% 

3N|  8 


21 
89 
84 
126 
75% 
63  N 
125N 


65 

41 

20 

115 

131 
12 

30 
18 
52 
24 

132  N 
104 

116 
9 

74 

43 

101 

31 
9 

13 

275 

56 

91 

50 

102 


8 
25 
65% 
25% 
86  N 
39  7i 
98 
80 
60 
58 
1014 
2 

16 

22 

82 

106  N 

104 
150 
103 

85 
77% 
100 
14  N 
73 
155 
18N 
88  N 

105 
149 

1 

2 


27  N|  35 
98  N  1 00 
16  22 
148%  171 
87%|  92 N 


95 
28% 
92  l4 
24% 
44N 

9*2 N 


92 
ION 
64  N 
22% 

42  N 
100 
89 
99  N  100 
50 

17  N 
58  % 

26  N 
47 
29N 
68% 

18 
44  N 

140 


19N 
59 
29 
54  N 
35  N 
75 
20N 
49% 
213 


22 1, 
90  N 
15 

151% 

82  N 
84 
17 
72 
11% 
17N 

14 

34 


y 

y 

y 


86 
36 
66 
49  N 
98% 
47  N 
130% 
97  N 
26N 
49  N 
16% 
36 

111% 

145 


21  1 124  N 
39 N  45 N 
90  98 

103%  110 
26  %  28 
68  N|  81 N 


Q 

115% 

95 

99% 

Q 

115% 

111 

113% 

17% 

4% 

7% 

Q 

67% 

35% 

41% 

Q 

176% 

150% 

162% 

&  0 

96  % 

88% 

93% 

Q 

64% 

47 

50% 

Q 

109 

104 

102% 

Q 

102% 

97 

101 

Q 

108% 

102% 

105% 

J  &  J 

y 

y 

M  &  N 

y 

y 


39  7i 

69% 
22  N 
64  N 
100N 
57N 
165  % 
86  N 


82 
16% 
53 
30 
90N 
34% 
81 
89 
20  N 
33% 
10N| 
28 
103 


72  N 
40  N 
67 
36 
93 
39  N 
126 
97 
22 
43% 
13 
29N 
109 


140%  145 


5  July  15, 1913 


1 

IN 


IN 

IN 


Oct.  19,  1912 
Jan.  15, 1914 
Oct.  30,1913 
Oct.  15,1913 


Dec. 

Jan. 


1.1913 

2. 1914 


28 
57 
13 
47% 
62  % 
26 
95 
67 


35  N 

63  N 

16N 

57 

66 

44 

97 

77 


Q 

3% 

1% 

1% 

y 

10% 

3 

4 

y 

67% 

45  N 

69% 

y 

116 

105% 

109% 

y 

80% 

58  N 

69% 

Q 

117 

107  N 

110% 

y 

67% 

52% 

60% 

57  N 

40% 

43  % 

y 

122% 

114% 

114 

90 

53% 

54 

27% 

14% 

21% 

y 

87% 

70 

90 

.. 

9% 

3% 

6 

22% 

12% 

17% 

j  &  j 

151 

115 

125 

64  N 

45 

46 

y 

81 

67% 

65 

y 

86  N 

72 

75% 

y 

89% 

66  N 

79  N 

y 

130 

114% 

119% 

.. 

11% 

4 

8 

.. 

36% 

11 

28% 

.. 

17% 

6 

14 

.. 

62% 

48 

58% 

y 

117% 

92% 

112 

y 

116% 

113 

115% 

2  A 

13 
5N 

30 
20% 
57 

14  N 
38 

154N 
116 
23 
88 
83 
19% 
72 
72  N 

31 
52  N 

15  N 
64  *v 
26  N 
89 
93 
ION 
277f 

7 
15  N 
101  % 
135 


78 
104 

4 

18  N 
137% 

79  N 
40  N 
96 
87 
96 
16 
30 

9N 

43 

40N 

25 

80  N 
49  N 

N 
3 
51 
97% 
49% 
102  N 
39% 
22 
93 
37 
UN 
49 
2 

6% 
86  N 
28% 
53  N 
58  N 
53% 
107% 
3N 
13 
7 

40% 
81 N 
109 


NAME  OF  COMPANY 


Loose-Wiles  Riscuit . 

Loose-Wiles  Biscuit  1st  pfd  . . . 
Loose- Wiles  Biscuit  2d  pfd 

Louisville  &  Nashville . 

Maekay  Companies . 

Mackay  Companies  pfd 

Manhattan  Kail  way . 

May  Department  Stores 
Mexican  Petroleum. 

Miami  Copper 

Minn.,  St.  P.  &  S.  S.  Martel!!. 
Minn.,  St.  P.  <&  S.  S.  Marie  pfd 

Minn,  tfe  St.  Louis . 

Minn.  &  St.  Louis  pfd 
Missouri,  Kansas  &  Texas 
Missouri,  Kansas  &  Texas  pfd 

Missouri  Pacific . 

Nashville,  Chat.  &  St.  Louis 

Nat.  Biscuit . 

Nat.  Biscuit  phi . 

Nat.  Enameling  &  Stamp . 

Nat.  Enameling  &  Stamp,  pfd. 

Nat.  Lead . 

Nat.  Lead  pfd . ...Ill . 

Nat.  Bwys.  of  Mexico  1st  pfd  " 
Nat.  Bwys.  of  Mexico  2d  pfd. 

N  evada  Con.  Copper . 

Ne w  J ersey  Central . HI" 

N.  Y.  Air  Brake . . 

N.  Y.  Central  &  Hudson  River 
N.  Y„  Chic.  &  St.  L.  . 

N.  Y„  Chic.  &  St.  L.  1st  pfd.. 
N.  Y„  Chic.  &  St.  L.  2d  pfd. . . . 

N.  Y.  Dock . 

N.  Y.  Dock  pfd.. . 

N.  Y.,  New  Haven  &  Hartford 

N.  Y.,  Ontario  &  Western _ 

N.  Y.  State  Railways . 

Norfolk  Southern . . I 

Norfolk  &  Western . 

Norfolk  &  Western  pfd. ... 

North  American . 

Northern  Ohio  Trac.  &  Light" 
Northern  Pacific  . 

Ontario  Mining . 

Pacific  Mail _ 

Pacific  Tel.  &  Tel 
Pacific  Tel.  &  Tel.  pfd 
Pennsylvania  It.  R 
People’s  Gas  Light  &  Coke.. I! 

P.  Lorillard . 

P.  Lorillard  pfd . "I 

Philadelphia  Company 
Pitts.,  Cine.,  Chic.  &  St.  L 
Pitts. ,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . HI _ 

Pitts.,  Fort  Wayne  &"  Chicago 
Pressed  Steel  Car  . 

Pressed  Steel  Car  pfd _ 

Public  Service  Corp.  of  N.  j 

Pullman . 

yuicksiiver . IIIIHIII 

Quicksilver  pfd . 


Railway  Steel  Spring 
Railway  Steel  Spring  pfd.  III." 
Ray  Consolidated  Copper 

Reading . 

Reading  1st  pfd _ 

Reading  2d  pfd . 

Republic  Iron  &  Steel 
Republic  Iron  <fc  Steel  pfd 

Rock  Island . 

Rock  I  sland  pfd . .... 

Rubber  Goods  Mfg  pfd 

Rumeiy  (M.) . 

Rumely  (M.)  pfd . I.. 

Rutland  pfd . 

St.  Louis  &  San  Francisco . 

St.  L.  &  San  Francisco  1st  pfd 
St.  L.  San  Francisco  2d  pfd 
St.  L.  &  S.  F.,C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd 
Seaboard  Air  Line 

Seaboard  Air  Line  pfd . I" " 

Sears-Roebuck . 

Sears- Roebuck  pfd . .1 

Sloss-Sheffield  steel  &  Iron 
Sloss-Sheffleld  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern. . . . 

Southern  pfd . 1 1 1 1 1 1 "  ‘ 

Southern  Mob.  &  Ohio  Tr.  ctfs" 

Standard  Milling . 

Standard  Milling  pfd . 

Studebaker . . 

Studebaker  pfd . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust 

Texas  <fc  Pacific . 

Third  Avenue  Railway _ 

Toledo,  St.  L.  &  Western _ 

Toledo,  St.  L.  &  Western  pfd 
Twin  City  Rapid  Transit . 

Twin  City  Rapid  Transit  pfd  . 


Sat.,  Pec.  6 


133 


47 

126  N 


20 
53% 
2b  % 

1 19  N 


15 


96% 


79% 


39  7 


Underwood  Typewriter.... 
Underwood  Typewriter  pfd 
Union  Bag  <fe  Paper. . . . 

U  uion  Bag  &  Paper  pfd .... 

Union  Pacific . 

Union  Pacific  pfd  . 

United  Cigar  Mfrs . 

United  Cigar  Mfrs  pfd . 

U nited  Dry  Goods . 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pipe  pfd . 

U.  S.  Express . 

U.  S.  Industrial  Alcohol . 

U.  S.  Industrial  Alcohol  pfd  ... 

U.  S.  Realty  &  Imp . 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd _ 

U.  8.  Rubber . 

U.  S.  Rubber  1st  pfd . 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

U tali  Copper . 

Virginia- Carolina  Chemical _ 

Virginia-Carblina  Chem.  pfd... 
Virginia  Iron,  Coal  &  Coke  . . 

Vulcan  Detinning .  . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . ' . . 

Wells-Fargo*  Company . 

Western  Maryland . 

Western  Maryland  pfd . 

Western  Union  Telegraph  .. 

Westinghouse  Elec.  &  Mfg _ 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  &  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd . 

Wisconsin  Central . 

Woolworth  (F.  W.) . 

Woolworth  (F.  W.)  pfd . 


107  N 


23N 


109  N 
118  N 


133 


47 

126N 


20 
53% 
25 ' 

119 


15 


96 


77 


39% 


26 


150% 


18 

163% 


19  N 
14  N 

23 


35 


107% 


23  N 

109% 

118% 


45  N 
74 


54% 
99  % 
57% 
105 
48 
29 
97  N 


3 

ION 
33  N 
62% 


26 


150N 


17 

162  N 


19 

14% 

23 


35 


45  N 
174 


87% 

22 

75 


133 


47 

1 26  N 


20 

53% 

25% 

1 19  % 


Mon.,  Pec.  8 


15 


96 


78 


39% 


107  N 


23  N 

09% 

118% 


130 

48 

1 28  N 


20  N 
26 


31 

12 

15 

300 

96 


78 


103% 


26 


150% 


17% 

62% 


19 

14  N 
23 


35 


45  N 
174 


87  N 
22% 
5 


70 


108 

2% 


109  % 
1 18N 
168 
109% 


20 

89 


151N 


18 

164  N 


19N 
81 
14% 
2,3  N 


Tues.,  Pec.  9 


130  130 

47%  48 
128  128% 


20%  20  N 
25  %  26 


31  I  31 
12  12 
14%  14% 
300  J.300 

94  %|  94% 


75%  76  N 


103%  103% 
70  70 


107  N 
2% 


107N 
2% 
--  1 

-  I 


108%|  109 
18%  118% 
66  166 
109N|l09% 


21 A 


20 


44N 

104 

12 

14% 


19% 
88  N 


20 

89 


151N  151% 


18 

163 


18 

1 163% 


94  N 
50 


75% 

27 


103% 

69 

107% 


109 

118% 

167 


19NI 
81 
14  = 
23  N| 


19% 
81 
14% 
23  N 


•* 

:: 

65  N 

65  N 

65  N 

30 

29% 

29% 

116 

116 

116 

13 

13 

13 

40% 

40N 

40N 

6% 

6N 

6% 

30 

29  % 

30 

153% 

152  N 

1 52  N 

44 

44 

44 

91 

91 

9i 

54  % 
99 
56% 
105 
47% 
28% 
97% 


3% 

ION 

33  N 
62% 


45% 

176 


87% 
22% 
75  % 


65 

30% 

118 


40% 

9 

106  % 


54 % 
99 
56% 
105 
47% 
28  N 
97% 


3'Y 

ion 

33% 

62% 


6 

29% 

153% 

83% 

45% 


35 

10% 

4l"N 


53% 


45%  45% 
175%  176 


87  N 
22  %| 
75 


87  N 
22  N 
75% 


65 

30 

116 


65 
30  N 
1116 


40% 

8N 


40% 

8N 


19% 

88% 


106 

151% 

1% 

2% 


17  'e 
164  % 
85 
87 
19% 
80% 

22% 

14  N 


21% 


25% 


44 

104 


71% 

26 


103% 


69 

107 


108% 
17% 
166  N 


4% 


45  N 
175 


87N 

22% 


19 

88  7< 


106 
151  % 
1% 
2% 


17% 

162% 

85 

87 

19% 

80% 

22 

14  A 


4% 

7% 


106  106 


6 

28 
153  'i 
82  7, 
45 


6 

28 

153% 

83% 

45% 


99  N 
57% 
105  N 
48% 
28  N 
97 


35 

10% 


35 

10% 


41 N  4 IN 


53  ’■ 


99  % 
57% 
105 
47%, 
28 
97 


33  N 

62% 
65  % 

5% 


46% 

88 


33  N 

62% 

65 

5% 


45  N 
88 


53%' 


99% 

57% 

105 

48% 

28 

97 


33  N 

62  V 

63  | 

5% 


31 


30% 

116 

96 

13 

39% 


27% 

1537t 

84 

457( 

91 


54% 
99  N 
57% 
105  N 
48% 
28 


45  N 

1744 


86=, 
22  A 
75 

31 


30 

116 

96 

13 

39 


21 A 


25% 


44% 

104 

12 

14% 


91 N 
50 


72 

26% 


103% 

69 

107% 


108% 

“7% 

166% 


19% 
88  7, 


106 

151% 

1% 

2% 


17% 

163 

85 

87 

19% 

80%! 

22 

14  N 


45N 

174N 


86  N 
22% 
75 


31 


80% 

14 

21 


5% 
27% 
152  N 
83  A 
45  7, 

9i 


54% 
99 
56  N 
105 
48 
27 


3% 


33 


64% 


46% 

88 


88 


3% 


33 


64 


5% 
27% 
152  N 
83  N 
45  7( 

91 


54% 
99 
56 l. 
105 
48 
27 


87% 


8% 


33 


64 


87  N 


21 


45 


26% 

87 

22% 

75 


17 

29% 


13% 

39% 


5  N 


1527( 

83 


91 


54% 
99  N 
56N 
105% 
48  N 
28% 
98% 


10% 

32% 


62 
64  N 


80% 

13 

19A 


21 


45 


26% 

86% 

22% 

75 


13  % 
29  N 


80% 

13 

21 


21 


151" 

83 


91 


45 


26% 

87% 

22% 

75% 


16% 
29  N 


13 

39  N 


152% 

83 


91 


80% 

14 

21 

14 

34% 


fVed.,  Dec.  10 

Thur8.,  Dec.  11 

Rri.,  Dec.  12 

£j 

S 

3 

Close 

High 

| 

Close 

5 

s 

o 

Close 

100 

100 

100 

-- 

-• 

•• 

•• 

-• 

•• 

132" 

132% 

132*4 

-- 

*  ' 

•• 

130 

130 

130 

130 

130 

130 

45 7 

12 

44 

44  \ 

43  N 

44^ 

44  ‘ 

43% 

44  V 

*- 

21% 

21% 

21% 

21  ■ 

21% 

21% 

.. 

:: 

** 

•* 

126 

125% 

125% 

30 

so 

30 

** 

•• 

•• 

•• 

•• 

.. 

20  U 

20  N 

20  N 

** 

53N 

53  N 

53*4 

*• 

25 

25 

25  N 

25  N 

25% 

25  N 

25  N 

25 

25  N 

120 

119% 

119% 

119 

118 

118 

10% 

10% 

10% 

II 

*  * 

*  * 

** 

•• 

:: 

*  ■ 

** 

** 

.. 

-- 

79 

79 

79 

12 

12 

12 

bi% 

ii  % 

11% 

ii% 

li^ 

ii  % 

1414 

14l4 

14N 

14  N 

14 14 

14*4 

93% 

91 N 

92% 

98  N 

92  N 

92% 

93 

91  N 

9"i% 

73  N 

7i% 

72% 

69% 

67% 

68% 

69 

65% 

66  V 

** 

•* 

** 

** 

*• 

-* 

26 

25  S2 

25% 

39% 

39% 

39% 

*’ 

** 

*• 

103% 

103% 

103% 

1 03  l4 

102% 

102 14 

-- 

8*5 

85 

85 

.. 

58 

58 

58 

** 

•* 

•* 

•* 

- 

107% 

107% 

107% 

107% 

10*7N 

107% 

107% 

107 

107 

23  N 

23% 

23  N 

23% 

23 

23% 

23 

22% 

22% 

** 

*’ 

** 

** 

** 

*• 

23 

23 

23 

108% 

108N 

108% 

108% 

106% 

107% 

107% 

106N 

1 06  V 

J 17  ^2 

117 

117 

i  16% 

116% 

116% 

116% 

1 15:,4 

.. 

.. 

167 

167 

167 

** 

*• 

*• 

110 

110 

110 

.. 

.. 

- 

-- 

.. 

77% 

77% 

77% 

*’ 

.. 

*• 

19 

19 

19 

-- 

87% 

87% 

00 

87% 

87% 

87% 

87% 

87 

8*7 

•• 

•• 

-- 

- 

-- 

-- 

25  N 

25 

25 

106 

106 

106 

105 

105 

L05 

.50% 

L50% 

150% 

1% 

1% 

1% 

1% 

1. 

1 

*  * 

2  N 

2  N 

2  N 

2N 

2 

2 

.. 

.. 

24 

24 

24 

17% 

17% 

17% 

17% 

17% 

17% 

17  V 

17  V 

163% 

L6234 

163%' 

64% 

163  % 

163% 

164  ” 

161% 

61% 

.. 

.. 

86% 

86% 

86% 

86% 

86V 

86V 

.. 

18% 

18% 

18% 

44  N 


87 

22% 

74% 

31 N 

18 
66% 
29  N 


39% 


54  % 
99 
55% 
104% 
47% 
27% 
98 


10% 

31% 


62 
64  N 


54  % 
99  N 
56% 
104N 
48  N 
28  % 
98% 


153' 


80% 

13% 

20% 

14 

34% 


44N 


86% 

22% 

74% 

si  A 

18 
66  % 
29% 


80  % 
14 
21 

14 

34% 


39 


151N 


44% 


86  7t 
22% 
74% 

SIN 

18 
66  % 
29  N 


39% 


152  N 


10% 

32 


62 

64% 


53% 


55% 

100 

67% 

105% 

48% 


99 


3% 

88 

30% 


61 
64  % 


53N 


55 
99  N 

56 
105 

48 


98 


3% 

88 

29% 


60  % 
64  N 


1 A 


53A 


55  N 
100 

56  N| 
105%' 

48 


13% 

20% 


34  = 


131 

20 


34% 


29 

U1N 


12% 
39  N 


44  V 

44% 

174  V 

174% 

26 

26 

86  V 

86 

22  V 

22% 

74  34 

74% 

13% 

20 


34  = 


98 


3% 

88 

29% 

61 

64% 


4% 


29 

1  ION 

12% 
38  N 


152% 


44% 

174% 

26 

86  N 
22% 
74% 


29 

1  ION 

12% 

38% 


150% 


40% 


55% 

100% 

56% 

104% 

48% 


96% 

40 


40  N 


55 
100 
55  N 
104% 
47% 


150% 


29% 

60% 
64  % 


96% 

40 


40% 


55% 

100 

55% 

104% 

47% 

96% 

40 


28 7i 


60% 
64  1 


43% 

87 


29  7 


60% 

64% 


43% 

87 


BRADSTREET’S,  SATURDAY,  DECEMBER  13,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  December  1  1 

^  a  Current  week. 


Last  sale. 
95 Hi  July 


94  Hi 
111 

..  1926  a  1 1 1  Hi 
1908-18  a  1 02  >4 

102 ‘4 

089 

“74% 
alOO 
94  Hi 
088  Hi 
“87% 
80 
96Hi 
99 
99  Hi 
96  Hi 
088 

100  Hi 


GOVERNMENT 

0  8.  Qov.  con.  28  coop...  1930 

(ion.  28  reg . }930 

48  coup . ixi? 

48  reg ... 

:is  registered . 1908-18 

o  s.  Of  Mes.  ext.  g.  1.  of 

'  1899,  8kg  fd  5a . -  -  ------ 

48  g.  deb.  of  1904, ser.  A.  1954 
Kep.  of  Cuba  g.  5a  ext.  debt. . ... 

4**2  F.xternal  Loan . 194.1 

japan,  Oov.  4 Hi  ster.  loan.  .1925 

•id  aer.  4*9. . 

4a  sterling . v  -e***-; 

Argentine  Internal  5a  of  1909 
Panama  3a  coup . 19ol 

mtlneae  Govt-Hg  R.V  58 . 

Dominican  Mbc  Ba... . „y(py 

N™w  ^H-'^Noveniber,  1957  “104% 

IJm  —  May,  1957  “104% 

J2» .  . May,  1917  “101% 

lvM .  ..  1990-60  “100% 

J?  .  1918  98  Hi 

1; . .  1956  95% 

48  reg. . 195« 

48  corporate  stock . 1957 

48  corporate  stock  reg..  1957 

4M  . 1  95a 

4s  reg!! I . ; . 1955 

I"  S  1958 

.  1959 

4a  reir  "II. . 1936 

3Hi8  reg... . 19a4 

N.  Y.  State 4a  . . 19a8 

N.  Y.  State  Canal  4a . I960 

N.  Y.  Canal  4a . 1961 

N.  y.  State  4a . 196.1 

N.  Y.  State  4s  reg  . 1?6} 

N  Y.  State  Canal  4a . 1962 

N!  Y.  State  4s . 1962 

N.  Y.  State  Palisades  Park  4s.. 

Va.  fund,  debt . 1991 

Va.  defd  6s,  Brown  Bros  .... 

City  of  Tokio  6s.  loan  of  1912. . 

RAILROAD 

Ann  Arbor  1st  g. 48........  1995 

Ateb.  Topeka  &  Santa  Be— ■ 

Gen.g.  4s . 1995 

Gen.  g.  4a  reg . 1995 

Adjmt  4s . - . 1995 

Adlmt  48.  stamped . 1995 

Conv.  4  s . 1955 

cSny.’  Is  ■.■.■.'.'.".'.'.'.'."■.".'.1917  “100% 

Deb.  4s,  ser.  L . . . 1914  98% 

E.Okla.  div.  Istg.  4s.„. 1928  91 

Trans.  Short  Line  4s.  —  .1958  87  Hi 

8au  Fe,  P.  &  P- Istg.  58.1942  “103 
Calif.-Ariz.  1st  ref.  4  1-J«  .1962  “94  8 

CLIO.  *  St.  L.  1st  6s... -19 In  101 
Atlantic  Coast  Line  4s  ....1952 
Sav.,  F. &  W.  1st  g.  6s.. 1934 
L.  *  N.  collat.  g.  4a . 1952 


Oct 

Noy 

Dec 

Dec 

Nov 

Dec 

Dec 

Dec 

Oct 

Dec 

Dec 

Nov 

Dec 

Oct 

July 

Sept 

Dec 

Mar 


a95*4 

“96% 

“96% 

92‘a 

937s 

“96% 

a96*4 

95 

“84% 
“84  Hi 

98  7s 
99% 

“99% 

99  Hi 
98 78 
99 
99 
99  Hi 
81  % 

a  55 
a87 


Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Oct 

Nov 

Dec 

Dec- 

Dec 

Sept 

Sept 

Dec 

Dec 

Nov 

Dec 

Deo 

Sept 

Nov 

Dec 

Nov 

Sept 

Oct 

Sept 

Nov 

Sept 

Dec 

Dec 


“70%  Dec 


“92 's 

“96% 

“84 

“83% 

“93  *e 

“93% 


“90% 


Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

July 

Dec 

Nov 

Dec 

Dec 

Nov 

Dec 


Gen.  g.  3Hi8,  ser.  B . 1989 

!4en.  4  %s _ _ _ 1989  “101 

Deb.  4  s . 1931  “87% 

Conv.  4Hi8 . 1932  “100% 

1st  Cldc.  &  Pac.,W.  5s.  .1921  “102% 

La.  O.  &  Day.  5a . 1919  “101% 

Chic.  &  L.  Sup.  div.g  58.1921  10288 

Chic.  *  Mo.  Rlv.  5s . 1926  103:le 

Wls.  &  Minn.  dlv.  5s _ 1921  102% 

Wisconsin  Valley  6s  .  ...1920  107  *8 

Fargo&South  As8Dg.6s.1924  110 

Dubuque  div.  6s . ...1920  106 

Dakota  *  Gt.  So.  5s . 1916  100% 


100 
104  Hi 
104 
“85 
“75 
“72% 
78  Hi 
051 
103*4 
81 


Dec 
Dec 
Dec 
Dec 
Dec 
Sept 
Nov 
Nov 
Sept 
Juue 
J  line 
Nov 
Dec 
Nov 
Nov 
Oct 
Dec 
Dec 
Dec 
July 
Dec 
Sept 
July 


Last  sale. 
1 1 1  Hi  Aug 


123*8  June 


087 


“90% 
90 
a91 
091*8 
o87 
84% 
083  *4 
97 
100 
103 
102 
98% 


Ala.  Mid.  gtd  g.  5s . 1928  0104 

Baltimore  &  Ohio  34b . 1925 

as  J.“  .Yf .v.v -v:: : : : :  i  Ia! 

20-year  conv.  4%s . 1983 

Southwest,  dlv.  3Hia . 1926 

p  J.  &  M.  div.  3Hjs . 192a 

P.,L.  E.  &  W.  Va.  g. 4s. .1941 
Pitts.  &  West.  1st  g.  48.  .19 17 
Cent.  Otdoreor.lst4HiS.  .1930 
Cleve. Lor.&W.  Istg.  58.1933 

Ohio  River  1st  g.  5s . 1936 

Ohio  River  gen.  g.  5s.. -.1937 
Butt..  Roch.&  Pitts  g.  5a..  1937  alOfa  'a 
Rocli.*Pltts.  1st  gold  68.1921  10/% 

SSn  4“  8  1957  104%  July 

Con.  1st  6s . 1922  0109 Hi  Dec, 

Canada So.coii.g.5s, ser. A. .1962  ol04 
Cent.  N.  E.  1st  gtd  g.  4s..  1961  80 'e 

Cent,  of  N.  J.  geu.mtge58.1987  (*114 

Gen.  rnlge  5s  reg . 1987  **112% 

Am.  Dock  &  Impt  5s - 1921  103 

Lehlgli*Hud.geu.g.5s  .1920  100 

Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  o99-*4 

Cent,  of  Ga.  con.  g.  5s . 1945  “102%! 

1st  g.  5b . 1945  110% 

CUattau’gadlv.p.m.g.4s.l956  90 


Dec 

Deo 

Deo 

Dec 

Dec 

Dec 

Deo 

Nov 

Dec 

May 

Apr 

Nov 

Nov 

Oct 

Dec 

Oct 


Dec 

Oct 

Dec- 

Dec 

Nov 

June 


102% 


Dec 

Dec 

Mar 

Feb 

Sept 


Chesapeake  &  Ohio — 


1st  e.on.  58  reg. 


R.  &  A.  1st  con.  g.  4a  . 


Ohio., 


Gen.  con. 
1st  g.  48  I 


Deb.  5s . 192 


Geu.  4s,  reg . 


Extension  4s,  reg 

Geu.  g.  3His . 1981 

Gen.  5%s  reg . 1987 

Fre.,  Elk.  &  Mo.  Val.  6s.  .1933 
MU..S.  &  N.  W.  1st  4s..  1947 
MU..L.S.&  W.  1st  g.08.1921 
Ashland  dlv.  1st  g.  6s. ..1925 
Ext.  aud  Imp.  8.  f.  g.  6s.  .1929 

Midi.  div.  6a . 1924 

Win.  *  St.  Peter  1st  7s.  1916 
C.,  B.  *  Q.  4s  Joint  bonds.. 1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s . 1968 

Debenture  5s . 1913 

Southwest,  dlv.  4s . 1921 

Denver  dlv.  4a . 1922 

Illinois  div.  3%s . 1949 

Illinois  dlv.  g.  4s . 1949 

Illinois  dlv.  4a  reg . 1949 

luwa  dlv.  skg  fd  is . 1919 

Iowa  dlv.  5a . 1919 

Nebraska  ext  4s . 1927 

Colo.,  M.  &  Puget  Sound 

1st  mtge  g.  4s . 1949 

CMC.,  Mllw.  *  St.  Paul  — 

Geu.  mtge  4s,  ser.  A  ....1989 


3.1920 

84 

Nov 

.1992 

a9l 

Dec 

.  1930 

all  % 

Dec 

..1939 

alOSHa 

Dec 

103 

1)  c 

.  1929 

98 

Nov 

..1989 

86 14 

Nov 

.1989 

89 

Mar 

..1944 

85% 

Feb 

..19413 

84% 

Jau 

.1940 

a96**2 

Dec 

i.1959 

“70% 

Dec 

..1947 

“110% 

Dec 

..1947 

102% 

oct 

-1950 

54 

Dec 

..1950 

58 

oet 

..1949 

a61 

Dec 

s.1934 

“108% 

Dec 

a90 

Dec 

-1955 

a68 

Dec 

..1936 

105% 

July 

-1942 

97% 

Feb 

-1915 

10234 

Dec 

-1929 

104  4 

Nov 

..1933 

“101% 

Dec 

;  .1933 

102 

Oct 

..1929 

a  105  4 

Dec 

102 

Nov 

-1987 

a94'^8 

Dec 

. .  1987 

94 

Sept 

..1926 

92  % 

Oct 

-1926 

92% 

oct 

a81 
84 
117 
090*4 
100*8 
114*8 
104 
113% 
100:S< 
093*8 
9334 
o90>4 
100 
98  Hi 
o9834 
o81  *4 
o93Hi 
93 


Dec 
Jan 
J  une 
Dec 
Nov 
Feb 
Sept 
Mur 
Nov 
Dec 
Nov 
Dec 
Apr 
Nov 
Dec 
Dec 
Dec 
June 


Terminal  g.  5  s _ 1914  olOO 

Mil.  &  Nor.  1st  4His... .1934 
C.,  R.  I.  &  P.  Ry  coup.  6s. .1917 

Coup.  6s  reg . 1917 

Gen.  g.  48 _ 1988 

Deb.  5s . 1915-32 

1st  &  ret.  4s . 1934 

1st  &  ret.  4s  reg . 1931 

Chic.,  R.  I.  &  P.  R.R.  4s.. 2002 

B.  C.  R.  &  N.  col.  tr.  5s. .1934 

R.I.,Ark.  &L.4%s . 1934 

Keokuk*  DesM.lstg.5s.  1923 
St.  P.  &  K.  C.  Short  Line  4*a8 
Choc..Okla.&  Gulf  gen.  5s.  19 

Con.  g.  5s . , . 1952 

Chic.,  St.  P.,Minn.  *  Omaha- 

Con.  6s . 1930 

Deb.  g.  5s . 1930 

C. ,st.  P.  *51  inn.  1st  6s. .  1918 
St.  P.  &  S.  C.  1st  g.  6s...  19 19 

Chic. &  W.  Ind. gen.  g. 6s..  1932 

Con.  4s . ....1952 

Cine.,  Hamilton  *  Day. — 

Cinc.,D.  *  1. 1st  gtd  5s.  .1941 
Cine.,  I.  &  W.  1st  g.  4s  .1953 
Cleve.,  Cine.,  Chic.  *  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4HiS . 1931 

St.  L.  dlv.  4a . 1990 

Cairo  div.  4s  1st  g . 1939 

Spring.  &  Col.  Istg.  4s. .1940 
C..W.&  M.  div.  1st  g.4a.,1991 
C.,  I..  St.  L.  C.  con.  68.1920 
C.,I.,St.  L.  &  C.  1st  4s  .1936 
C.  C.  C.  &  Ind.  con.  7s  .1914 
C.  C.  C.  &  Ind.  gen.  6s  .  1934 
Cin.,San.*Cleve.cou.g.5s  .’28 
Peoria*  E.  1st  con.  4s. .1940 
Peoria  &  E.  income  4s. .1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4%s - 1935 

Del.  *  Hud.  conv.  deb.  4s..  1916 
lstllen equip.  15-yr  g.4Hi8.’22 

1st  ref.  4s . 1943 

Penn.  div.  7s . 1917 

Al.  *  S.  conv.  gtd  3%s„1946 
Delaware,  Lack.  &  W. — 

Mor.&  Es.lst*ref.3%s.l914 


M.  &  E.  1st  7s . 1914 

N.  Y.,L.  &W.  1st  6s. ...1921 

N.  Y..  L.  &  W.  con.  5  s _ 1923 

N.  Y..  L.  &  W.  Imp.  4s. .1923 

Den.  &  R.  G.  1st  con.  4s  ..1936 

Con.  g.  4%s . 1936 

1st  and  ref.  5s . 1955 

Adj.lnc.  78  . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s. .1939 
Mge  &  col.  tr.  g.  4s,  A... 1949 

Det.  *  Mack.  1st  g.  4s - 1995 

DuL,  Miss.  &  Nor.gen.  58.1941 
Dul.  &  Iron  Range  1st  5s..  1937 
Dul.,  S.  S.  &  Atlantic  5s.. 1937 
Ene — 

N.  Y.  &  Erie  2d  ext.  5s. .1919 
N.Y.*  Eilelthext.  5s.. 1920 

1st  Funded  7s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad- 

Con.  gen.  lien  4s . 1996 

1st  con.  pr.  lien  4s _ 1996 

1st  con.  pr.Lien  4s  reg . .  1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B . 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Buft.N.Y.*  Erie  1st 7s  1916 

Chic.  &  E.  1st  g.  4 -5s - 1982 

N.  Y.,  L.  E.  &  W.  D.  &  Imp.  6s 
N.Y..S.  &  W.  1st  ref.  58.1937  96%  Oct 

Terminal  1st  5s . 1943  107:<s  Feb 

Gen.  mtge  g.  5s . 1940  81  Ang 

Wilk.&E.  1st  gtd  g.5s.  1942  94 ‘s  Nov 

Ev.  &  T.  H.  1st  gen.  5s . ..1942  “99%  Dec 

1st  con.  6s _ _ _ ...1921  “105%  Dec 

Flor.E. Coast  1st  mtge 4%s. .’69  “90  Dec 

Ft.  W.& D.C.  Istg.  4-6s.. 1921  “103  Dec 

Ft.  W.  &  Rio  Gr.  g.  3-4S...1928  63  Hi  Nov 

Gal.  H.  *  H.  1st  5s . 1913  100  Mar 

Great  Northern—  _ 

1st  *  ref.  4%s . 1961  “98%  Dec 

St.P.,M.*M.l8tcon.g.6s..’33  119  Oct 

Con.  4s _ _ 1933  94Hi  Oct 

Reduced  to  4%s _ -. - 1933  101 

Montana  ex.  4s . 1937  93*a  Nov 

Montana  Cent.  1st  5s...  1937  105  hi  May 

Mont.  Cent.  1st  gtd  g.  6s. 1937  oll8Hi  Dec 
Wilmar&S.Falls  Ist5s..l938  104 Hi  Juue 

Green  Bay  &  West.  deb.  ctfs  A  75  J  une 

Deb.  B .  12*9 

G.&S.Is.  1st  ref.*ter.g.5a. 1952  90 

Hock.  V.  1st  con.  g.  4  *qs.  .  .1999  «98  Hi 

Ool.&Hock.V.  1st  ext.4s.  1948  92 

Illinois  Cent.  1st  g.  4s . 1951  84 's 

Col.  tr.  g.  4s . 1952  90 

Ref.  4s .  1955  <t897s 

1st  gold  3*as . 1952  78 

4s,  L.,N.  O.  &  T . 1953  a90Hi 

C.,  St.  L.  &  N.  O.  g.  5s. .1951  102 *4 

Omaha  dlv.  1st  g.  3s _ 1951  70 

Louv.  dlv.  g.  3His . 1951  81 

St.  Louis  div.  gold  3  HiS.  .1951  77*u 

Western  Line  Istg.  4s.. 1951  87 Hi 

Springtield  div.  3  *vs - 1951  78 

Ind.,  III.  &  la.  Istg.  4s. ..1950  92 

Int.  &  G.  N.  1st  6s . 1919  102  Hs 

Iowa  Cent.  istg.  5s - 1938  »88 

Ref.  g.  4s . 1951  51*4 

Jamestown  F.  &  Clear.  48.1959  90  -s 

Kansas  City  So.  3s . 1950  a68Hi 

Ref.  &  Imp.  5s . 1950  a94Hi 

Kansas  City  Terminal  4s.  .1930  91  Hi 

lAke  E.  &  West.  1st  5s. ..1937  102 

2d  mtge  g.  5s . 1941  100 

Lh.  V.N.Y.  1st  gtdg.4HiS.  1940  al00*4 


Jec 
Dec 
Nov 
Mar 
Dec 
Nov 
Nov 
Nov 
Sept 
Oct 
J  une 
Dec 
Oct 


“91 

Dec 

75 

Nov 

99  7S 

May 

106 

J  an 

117% 

Nov 

“99% 

Dec 

115% 

Nov 

106 

Nov 

105 

Dec 

“83 

Dec 

97 

Oct 

86% 

Feb 

87 

Nov 

89 

Sept 

“83 

Dee 

90 

Mar 

82% 

Nov 

81 

Oct 

104% 

Oct 

“90 

Dec 

101% 

Oct 

120 

Mar 

102 

Oct 

81 

Dec 

35 

July 

27 

Nov 

“89% 

Dec 

“91% 

Dec 

“97% 

Dec 

“98% 

Dec 

93% 

Dec 

108 

Nov 

83% 

Dec 

84 

Oct 

“103% 

Dec 

“100% 

Dec 

108% 

Nov 

.  102% 

July 

94 

Aug 

“81% 

Dec 

93 

Nov 

“68% 

Dec 

95 

July 

“88% 

Dec 

“79-% 

Dec 

78 

Apr 

82*s 

Oct 

104% 

Mar 

100 

Nov 

“99% 

Dec 

“101 

Dec 

102 

Oct 

108 

Sept 

Ill's 

Dec 

“71 

Dec 

“81% 

Dec 

84 

Allg 

“73 

Dec 

“71 

Dec 

“88% 

Dec 

“122 

Dec 

104 

Nov 

106% 

Nov 

100% 

Nov 

N.  O.  &  Mob.  1st  6s . 1930 

N.  O.  &  Mob.  2d  6s .  1930  dill 

TTnihed  gold  4a . 1940  a92 

Unified  go’ll  4s,  reg . 1940  9 2 Hi 

Pensacola  div.  6s . 1920  105Hi 

Pensacola  *  At.  1st  6s..  1921  al08 

Ky.  Cent.  g.  4s _ .1987  8734 

So.  *  North.  Ala.  5s . 1936  107 

Nash.,  F.  *8.  Istg.  5s.  .1937  103*4 

L. *Nash.-So.RyJomt4s.l952  83 

Npt  &  Cin. Bridge  4 h28._  1945  97*2 

Pad.  &  M.  1st  4s . 1946  91 

Atl.,K.*Cin.div.g.4s..l955  86;<4 
Mob.  *  Mont.  4*28  .....1945  9834 

M.,  St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s _ _ _ .1938  a91*2  Dec 

M. ,  S.  S.  M.&  Atl.  1st  g. 

4s .  1926  96 

Minn. &St.L.  1st  con.  5s. .1934  88*2 

1st  and  ref.  g.  4s . 1949  050 

Missouri,  Kansas  &  Texas — 

1st  mtge  4s _ - _ ...1990  o87 

2dmtge4s . I?9?  al}. 

lstext.  g.  5s . 1944  95*2 

1st  ref.  4s . 2004  b9 

St.Louis  dlv. lstret.g.4s. 2001  78*4 

Gen.  mtge  skg  fd  4His... 1936  082Hi 

Dal. &Wacolstgtdg.5s. 1940  100 

K.  C.  *  Pac.  1st  4s . 1990  82  *4 

M.,K.  &  T.of  T.  1st 5s..  1942  99 

Mo.,  Kaus.  &  E.  1st  5s. .1942  103 

Mo.,  Kans.  &  Ok.  1st 5s..  1942  99Hi 

Sherman,  S.  *  S.  5s . 1943  96 

Tex.  &  Ok.  1st  gtd  g.  5s..  1943  98 


Nov 

Nov 

Dec 

Dec 
Dec 
Dec 
Nov 
Apr 
Dec 
Nov 
Nov 
Oct 
Dec 
OCt 
May 
Oct 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Sept 
Nov 
Aug 
’une 
Dec 
Dee 
Dec 
.1  au 
Nov 
Jan 


Mo.  Pacific  1st  oon.  g.  6s. .1920  <il03  Dec 

Trust  g.  5s....... _ .....1917  a95  Dec 

40- vr  gold  4s _ _ _ .1945  a64*2  Dec 

1st  col.  g.  5s . 1920  94  Dec 

3d  7s  ext.  at  4  p.  c . 1938  a78^  Dec 

Conv.  5  s . 1959  «757s  Dec 

Cent.  Bch  U.  P.  1st  4s. .1948  7b  Sept 

Cent.  br.  1st  gtd  g.  4s - 1919  89  Nov 

Pac. of  Mo.  Istex.g.4s..l938  90*4  Aug 

Pac.  of  Mo.  2d  5s . 1938  10134  Juue 

St.  L.,I.M.*S.ref.g.4s..l929  a75  Dec 

Gen.  con.  ry  &  1.  g.  5s - 1931  <*101  Js 

Riv.  *  Gulf  div.  lstg.4s.1933  all^ 
Verd.Val.I.*W.lst  5s. .1920  96 

Mobile  &  Ohio  new  6s . 1927  112  Hi 

Ext.  g.  6s . 1927  11234 

Montgomery  div.  5s . 1947  107 Hi  June 

Gen.  g.  4s . 1938  81*8 

St.  L.  &  Cairo  col.  4s - 1930  a88*4 

Nash.,  C.  *  St.  L.  1st  7s -.1913  100 

1st  con.  g.  5s . 1928  104Hs 

Nat.Raiiwaysof  Mex.4*as.l957  65  Hi 

New  Orleans,  Mob.  &  C.  5s....  45 

N.O.&  Northeast,  p.  1. 6s.. 1915  101  *s 

New  York  Central- 

Gen.  mtge3Hi8 . 1997  a.80 

Gen.  mtge  3*28  reg . 1997  ®J?Hi 

Deb.  g.  4s . . 1934  <*84 

Equip.  4*23 .  1914  9934 

Equip.  5s .  1915  99 “s 

Mich.  Cent.  col.  g.  3His..  1998  0.72*2 

Lake  Shore  col.  g.  3*28  -.1998  o77Hi 
Lake  Shore  col.  g. 3 His  reg....  all 
W.  Shore  gtd  coup.  4s  ..  .2361  a90  *s 

W.  Shore  gtd  4s  reg . 2361  90 

R.,  W.  &  O.  con.  1st  ex.  5s. ’22  104*2 

Rutland  1st  con.  4*as...l941  90 

Beech  Creek  1st  g.  4s.  .1936  98 

Ogd.  *  L.  C.  1st  gtd  g.  4s. 1948  80 

N.Y.&Put.lst  con.g.4s..  1993  .92 

Oswego  &  Rome  2d  5a. .1915  97*2 

N.  Y.  &  Nor.  Istg.  5s  ..1928  102 

Utica&Black  Riv.g.4s..l922.  95Hi 
Lake  Shore* Mich.So.— 

G.  3*28 . - . 1997  086 

G.  3*2 s  reg . 1997  o3334 

Deb.  g.  4s  . 1928  o89Hi 

4s... f. . 1931  089 

Mich.  Cent.  1st  g.  3*28  -.1952  82 

Deb.  4s . 1929  082 

Det.  Riv.  Tun.  4HiS...1961  95:,4 

N.Y.,  C.  *  St.  L.  Istg.  48.1937  095 

Deb.  4s . 1931  8534 

N.  Y.,  N.  H.  &  H.— 

Conv.  deb.  6s _ 1948  al05*s 

Conv.  deb.  6s  reg . 1948  108  *4 

Uouv.deb.6s, when  issued  . ’33  al023s 

Conv. 3HiS . . . 1956  o69 

Non-conv.  3*28  reg . 1954  69 

Nou-conv.  deb.  4s . 1955  79 

Non-conv.  deb.  4s . 1947  77 

Non-oonv.  deb.  4s . 1956  77 

Housatonic  cou.  5s . 1937  110 

N.  Y.,  Prov.  *  Bos.  4s..  1942  88 

N.Y.,  W.&  Bos.lst  g.  4*2S.’46  076 

N.Y..O.&  W.  ref.  1st g.4s..  1992  «85  *8 

Gen.  4  s  ’ . 1955  o84 

Norfolk  &  South.  Istg5s..l941  o99Hi 

1st  ref.  5s  ser. A . 1961  96 

Norfolk  &  West.  gen.  6s..  1931  116  <4 

Imp.  &  ext.  6s... . '..1934  123 

Conv.  4s _ _ _ 1932  0103 


Conv.  4*23  . 


....1923  0103*2 


“96% 

Dec 

101% 

Nov 

“94  % 

Dec 

89% 

Dec 

“90 

Deo 

Gtd.  4*28  reg . 1940  100‘s 

Elmira,  Cort.  &  Nor.  1st  5a..  99  ;9 

LehighValleyCoal5s  reg..  1933  104 

Leh-  Val.  of  Pa.  con.  g.  -48.2003  90 4 

Leh. V. Ter.  lstgtdg.Ss..  1941  107 's 

Long  Isld  1st  con.  g.  5s  ...1931  107 

Gen.  g-  4rt  ...............1938  87*2 

Deb.  gold  5s . 1934  95 

North  Shore  1st  con.  5s. 1932  104 

Unified  4s . 1949  85 

Gtd.  ref.  g.  4s . 1949  90 

Ferry  4  His .  1922  92 

N.Y.&Rock.Bcli  lstg.5s..’27  103 

Louisiana  &  Ark.  1st  5s. .1927  89 
I  olds  v.  &  Nash.  eol.tr.g.Bs.-’Sl  104 

Gen.  mtge  6s . 1931  111*8 

Gold  5s . 1937  o105:*4 

St.  Louis  dlv.  1st  g.  6a. .1921  108‘4 

E.,  H.  *  Nash.  Istg.  6s. .  1919  108 


Nov 

Oct 

Dec 

Apr 

OCt 

Nov 

Dec 

Nov 

Dec 

Aug 

July 

May 

Sept 

Nov 

Nov 

May 

Nov 

Deo 

Dec 

Sept 

Dec 

Dec 

Dec 

Nov 

Aug 

Dec 

Sept 

Nov 

Nov 

Nov 

Dec 

Mar 

Nov 

Oct 

Apr 

Nov 

Nov 

Nov 

Jau 

Nov 

Nov 

Nov 

Dec 

Nov 

Nov 


Div.  lstlien&gen.  g.  4s. 1944 

1st  cong.  4s . 1996 

Poca.  C.  &  C.  Co.  Jt. 4s.. 1941 

New  River  Istg.  6s - 1932 

Col., Conn.&Tol.  Istg.  5s.  1922 
SciotoV.&N.  E.  1st  gtd  4sl989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg . 2047 

St.  P.-Dul.  div.  g.  4s . 1996 

St.  P.  &  Dili.  2d  58  . 1931 

1st  cod.  g.  4s . 1968 

St.  P.  &  N.  P.  gen. g.  6s. .1923 
Dul.  Short  Line  Ist  5s...l916 
Washington  Central  4s. .1948 
No.  P.  Ter.  Co.  1st  g.  6s. ..1933 
Ohio  Connecting  Istg.  4s  .1943 
Ore.-Wash.  R.  R.  &  Nav. 

1st  &  ref.  e.  4s . 1961 

Ore.  Ry  &  N.  con.  g.  4s..  1946 

Pac.  Coast  Co.  1st  g.  5s _ 1946 

Penn.— Pa.  R.R. 10yr  conv. 

g.  3Has . 1915 

Phil., Balt.* W.  Istg.  4s. 1943 
Allegheny  Vallevgen.  4s.  1942 
Pennsylvania  Co. — 

1st  real  estate  g.  4s . 1923 

Tr.  ctfs,  gtd  3*28 . 1916 

Gtd  3  Has  ser.  A . 1940 

Gtd  3Hj8Col.tr.ctfs,ser.B.1941 

Gtd  3  His  ser.  D . 194  t 

Gtd.  g.  3*28 . 1942 

Gtd  3  Ha . 1937 

Gtd  4  Has  1st  c . 1921 

Gtd  4Has  reg . 1921 

Gtd  g.  15-25  yr  4s . 1931 

Con.  4s . - . 1948 

Con.  4s  reg . 1948 

Con.  g.  4s . 1943 

G.  R.  &  Ind.  Istg.  4 Has..  1941 
Cin..L.*N.  1st  cou. g.4s..  1942 
Chic.,St.L.*P  lslg.ua  .1932 
P..C..C.&  St. L.g.4 Has.  A  .  1940 

G.  4 Has,  B . 1942 

Gtd  4s,  ser.  D . 1945 

Gtd  4s,  ser.  F . 1953 

Ser.  G,  gtd  4s . 1957 

Ser.  E,  3  Has . 1949 

Erie  &  Pitts.  gen.3HaS  B  .1940 
Cleve.  *  Pitts,  gtd  4  Has,  ser.  A 
Peoria*  Pekin  Uu.  1st 6s. 1921 


Oct 

Dec 

June 

Nov 

Nov 

Dec 

Oct 

Dec 

Dec 

Dec 

Nov 

Nov 

Dec 

Dec 

Dec 

Dec 

Dec 

Oct 

Apr 

Apr 

Sept 

Oct 

Sept 

Oct 

Sept 

Dec 

Dec 

Dae 

Dec 

Nov 

Dee 

Aug 

Dec 

Dec 

Dec 

Oct 

Dec 

Dec 

Oct 

Oct 

Aug 

Nov 

Feb 

Aug 

Dec 

Dec 

Dec 

Dec 

Oct 

Nov 

Jan 

Dec 

Dec 

Dec 

Dec 

Dec 


Pere  Marquette  ref.  4s - 1955  54 

Gtd  4s . 1955  45 

Pt.  Huron  div.  5s _ 1939  92 

Flint  &  P.  Marq.  con.  5s. 1939  90*2 

Flint  &  P.  Marq.  6s . 1920  101*2 

Philippine  Ry  1st  4s. . 1937  65 

Reading  gen.  4s . 1997  a9234 

Jersey  Cent.  col.  g.  4s — 1951  9234 

S.  A.  &  A.  P.  1st  g.  gtd 48.1941  (175*4 

St.  Jo.  &  Gr.  Isld  1st  2-3  4s.  1947  a75  *4 

St.  Louis  *  San  Francisco— 

Gen.  mtge  5s . . . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s.  .1951 

Con.  g.  4s . 1996 

Gen.  lien  5s .  . 1927 

Gen.  lien  5s  tr.  co.  ctfs . 

Southwest  div.  5s . 1947 

K.  C.,  Ft.  S.*M.con.g.6s.l928 
K.C.,Ft.S.*M.ref.gtdg.4s.’36 
Oz.& Cher.Ceut.  Istgtd5s.’13 
St.  L.  Southw.  1st  g.  4s...  1989 

2d  inc.  4s . 1989 

Con.  g. 4s . 1932 

Seaboard  Air  L.  50-yr  g.  4s. 1950 

50-year  g.  4s  stpd . 1950 

Adi.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  &  Ala.  1st  cou.  5s  ...1945 
Ga.,  C.  &  N.  1st  gtd  5s. .1929 

Atl.  &  Blr.  1st  g.  4s . 1933 

CaroLCent.  lstcon.g.4s .  1949 
Seal).  *  ltoanoke  1st  5s.  1926 
FLa.  Cent.*  Pen. ext.5s.1930  al0134 
South.  Pacific— 

H.  &Tex.Cent.lstg.5s..l937 
H.&Tex.Cem.gen.  g.4s. .  1921 
Gal..  H.  &  San  A.  Mex. 

&  Pac.  dlv.  5s . ...1931 

H.E.& West.  Tex.gtd5s..  1933 
H.  E.  &  West.  Texas  1st  5s.. 

So.  Pac.  Cal.  con.  5s . 1937 

S.  P.  Co.  col.  tr.  4s . 1949 

8.  P.  Co.  coL  tr.  4s  reg  ..1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  lstref.  gtdg.  4s.’49 

Cent.  Pac.  gtd  g.  3Hjs - 1929 

T.  S.  L.  1st  gtd  g.  4s  ..1954 
S.  P.  R.R  Co.  1st  ret. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term'l  1st  4s  .1950 
Mor.,  La.  &  Tex.  1st  6s. 1920 
Mor,,  La.  &  Tex.  1st  78.1918 
Oregon  &  Cal.  1st  5s  ...1927 
Austin*N.  W.  1st  gtd  5s.  1941 


Last  sale. 


o99Hj 
108 
o70*4 
073 
052*2 
052  Hi 
94 

1077s 
o7134 
99  *4 
o8334 
77*2 
o75r*8 
83 

08 1 34 
o7'278 
074  *4 
102 
1017e 
082 
90 

101*2 


108 

93 

101*8 

103 

102 

101*2 

089% 

90 

085  *8 

o90<2 

90 

88 

a8834 

87 

105  *4 
108 
101*8 

106 


088 
o92*4 
o8834 
115*2  June 
105  *4  Jan 


90 

a92 

93*2 

o647s 

65 

90 

100:,8 
90  *4 
110 
100*2 
81*2 
111 

96 

086 

091 

98 

097  *4 
99 ‘b 
95  ~s 

97 
97*2 
84  H2 
8334 
84*2 
84% 
87 

al00*4 
101 
92*2 
099  *4 

99  *4 
099 
101*2 

92  Hi 
106 
100% 
100*2 
94*j 
95  *4 
97*2 
94 
86  7e 
101% 
106 


Nov 

Dec 

Oct 

Dec 

Oct 

Apr 

Oct 

Apr 

Nov 

Sept 

Deo 

Oct 

Oct 

Dec 

Dec 

Dec 

Deo 
J  uly 
Oct 

Dec 

Nov 

Sept 

Oct 

Nov 

July 

May 

Dec 

Nov 

Nov 

Dec 

May 

Dec 

Feb 

Feb 

June 

Dot 

Nov 

Oct 

Jan 

Jan 

Oct 

Sept 

Nov 

Feb 


South.  Ry.  1st  con.  g.  5s. .1994  «102% 

1st  eon.  5s  reg . 1994  100 

Dev.  &  Gen.  4s,  ser.  A. .1956  072% 

St.  L.  dlv.  1st  g.  4s . 1951  83% 

Mem.  dlv.  4*28-58 . 1996  104  Ha 

E.T..V.* G.con.lst  g.5s.l956  105 

Div.  1st  5s _ 1930  103 

Ga.  Pac.  1st  g.  6s . 1922  106  % 

Rich.  &  Danv.  con.  6s  ..1915  ol00% 

Deb.  5s  stpd . 1927  alOl 

Va.  Mid.  gen.  5s . 1936  102 

Va.  Mid.  ser.  E  5s .  1926  104% 

Va.  Mid.  ser.  F  5s . 1931  104 

Ga.  Mid.  1st  3s . 1946  64*2 

W.  N.  C.  1st  con.  g.  6s.. .1914  99% 

S.C.  &  Ga.  Istg.  5s . 1919  «997s 

Mob.  &  Ohio  col.  g.  4s. ..1938  a 80 
Mob.  &  Bir.  mtge  g.  4s  .1945  79 

Ala.  &  Danv.  1st  g.  4s  ..1948  87*4 

West.  Nor.  Car.  cou.  6s.  .1914  100 

Knox.  &  Ohio  1st  6s  ...1925  108% 

Wash..Ohio& W.lst4s..l924  92 

Ter.  Assnof  St.  L.lstg.4  *28.1939  98*4 

1st  con.  g.  5s .  1944  104  *s 

Gen.  ref.  skg  fd  g.  4s - 1963  a88 *4 

Tex.  *  Pac.  1st  g.  5s . 2000  a.99 

Tol.,  P.  &  W.  1st  gtd  4S...1917  a85 

Tol.  &  Ohio  Cent.  1st  5s.. .1935  103*2 

Gen.  g.  5s . 1935  103  *2 

Western  div.  g.  5s . 1935  101 

Kanawna  &  Mich.  4s - 1990  »85  Ha 

Kanawha  &  Mioh.  2d  58-1927  a96*4 

Tol.,  St.  L.  &  W.  gold  4s. .1950  a55Hi 
Tor.,Ham.&  Bnf.lstg.4s.. 1946  84*4 
Ulster*Del.lstcon.g.5s.l928  alOl 

Union  Pac.  Ld  Gt  4s . 1947  «94Ha 

Ld  Gt  4s  reg . 1947  96*2 

Conv.  4s  .  . 1927  a907e 

Ref.  48. . 2007  (*90% 

Ore.  Short  L.  1st  6s . 1922  109% 

Ore.  Short  L.  con.  5s _ 1946  «106  *2 

Ore.  Short  L.  gtd  ref.  4a. 1929  «89% 

Vandaliaoon.  g.  4s,  ser.  A. 1955  93 

Con.  4s,  ser.  B . 1957  93 

Va.  &  Swn.  1st  con.  5s _ 1958  91 

1st  gtd  5s. . 2003 

Virginian  Ry  1st  m.  5s - 1962 

Wabash  1st  5s . . 1939  al01% 

2d  5s . . 1939  a93*2 

1st  lien  term.  g.  4i . 1954 

Equip,  siuk.  fund  5s - 1921 

Ref.  &  ext.  4s . 1954 

Ref.  &  ext.  48  Equit.  Tr.  ctfs 
Kef.  &  ext.  4s  Central  Tr.  ctfs 
Omaha  dlv.  1st  g.  3*as  .  .1941 
Detroit  &  Cliicago5s....l941 
Tol.&Chic.  div.  1st  g.  48.1941 
Wabash  Pitts.  Term.  Ry 

lat  g.  4s . 1954  16  Nov 

Pitts.Term.lst4sCent.tr.ctfs  (*157s  Dec 
Pitt».  Term.  1st  Is  Columb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia - 

Cent.tr.  ctfs .  18*4  Oct 

Pitts.  Term.  2d  g.  4s _ 1954  1  Dec 

Pitts. Term.  2d  g.  4s  tr.  ctfs..  1  Nov 
Waah.Term.lstgtdg.3  His.1945  80*2  Dec 

West.  Maryland  1st  4s - 1952  a75*a  Dec 

W.  N.  Y.  &  Pa.  1st  5s . 1937  a  103  Dec 

Gen.  g.3-4s . 1943  a 75  Dec 

Wheel.*  L.E.  Istg.  5s..  ..1926  101  Nov 

W.  *  L.  R.  R.  lstoon.  g.4s,1949  al'.i  ‘s  Dec 
Wheeling  div.  1st  g.  5s. .1928  95*2  Nov 

Win.- Salem,  S.  B.,  4s  .....I960  87  Oct 

Wis.  Cent.  1st  gen.  g.  4s...  1949  o84Hi  Dec 
Superior  &  Dul. div. 4a.. 1936  **87*2  De 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s...  1948  a74 

ALlis-Chalroers  5s  tr.  ctfs  dep.  45 
Am.  Ag.  Cnem.  conv.  5s.  .1928  a97H> 

Am.Cot.  Oildeb.  ext.4HjS..1915  a96*4 

Deb  5s . 1931  a90 

Am.  Hide  &  Lea.  s.  f.  g.  6s.  1919  a99% 

Am.  Ioe  Sec.  deb.  6s . 1925  all 


Jan 
Sept 
Sept 
July 
Nov 
Aug 
Dec 
Nov 
Dec 
Dec 

Dec 
Nov 
Dec 
Dec 
Deo 
Dec 
Oot 
Dec 
Dec 
May 
Dec 
Oct 
Dec 
Oct 
Deo 
Deo 
Deo 
July 
Nov 
Dec 
June 
Oct 
Dec 

Dec 
Nov 

Nov 
Nov 
Sept 
Nov 
Dee 
Nov 
Dec 
Dec 
Nov 
Aug 

Dec 
Oct 
July 
Oct 
May 
Jau 
Dec 
Aug 
Deo 
Deo 
Oot 
Nov 
June 
Nov 
Dec 
Dec 
Nov 
Jan 
Mar 
May 
July 

Dec 
Dec 
Mar 
Jau 
Aul 
Nov 
June 
Not 
Nov 
Dec 
Dec 
Dec 
Oct 
Sept 
Aug 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Oct 
Dec 
Dec 
Dec 
Dec 
Dec 
Apr 
Mar 
Nov 
102*2  Juue 
a97Hi  Dee 
Dec 
Deo 
Mar 
May 
Dec 
Dee 
Dec 
Oct 
Nov 
May 


Last  sale. 

BklynC.  1st  con.  5S..1916-41  alOOh,  Dec 
BklyD,  Q.Co.*Sub.con.gtd.5s  101  May 
Bklyn  Un.  El.lstg.4-5s..  1960  «99*2  Dec 

Bklyn  Union  Elev.atpd.  1950  o99%  Dec 

Nassau  Elec. gtd g.  4s... 1951  a73  Dee 

BklynU.G.  lstoon.  g.  5s. .1945  102*4  Dee 

Buff.  &  Susq.  IroD  s.  f.  5s..  1932  a74  Dec 

Buffalo  City  Gas  5s . 1947  50  June 

Bush  Term.  1st  mtge  4s— .1952  88  Aug 

Con.  5s . *955  91%  Oct 

Bldgs  gtd  5s . 1960  85  Nov 

Cal. Gas*  El.unf.* ref.5s. .1937  92*2  Dec 

Cent.  Leather  Co.  g.  5s. ...1925  095%  Dec 

Chic.  Rys  1st  mtge  5s . 1927  o96%  Dec 

Chino  Copper  1st  conv.  6s..  1921  165  Sept 

Col.  Fuel  &  I.  g.  s.  f.  g.  5s. .  1943  91  %  Dec 

Col.  Inds.  1st  m.  col.  tr.  5s. 1934  076  Dec 

Conn. Ry &L.lstref.g.4H|88tpd  95*2  June 
ConsolidatedTobacco g.4s.l951  95%  July 

Consol.  Coal  1  t  ref.  6s _ 1935  a 87 

Corn  Prod.  ref.  a.  f.  58 . 1931  a93Hi 

Sink,  fund  5s . 1934  90% 

Cuban- Am.Sugarcol.tr.  6s.  1918  94% 

Cumberland  Tel.  *  Tel.  6s.  1918  a94% 

Detroit  City  Gas  g.  5s . 1923  98% 

Det.  Edison  1st  rn.col.tr.5s.  1933  100% 

Det.  United  1st  con.  g.4  %s.  1932  068  *2 

Distillers  Sec.  Corp.  5s _ 1927  060% 

Du  Pontde  Nem.  Powder  4%s  87% 

Gas*Elec.  of  BergenCo.  cou.  5s  100 
General  Baking  1st  6s. ...  1936  091 

General  Elec.  3%s .  1942  (175*2 

Deb.  5s  . 1952  0102% 

General  Motor  8.  f.  6s . 1915  a98 

Grand  Rap.  Ry  1st  g.  5s  ..1916  98 

HavanaElec.Rycon.g.5s.l952  93% 

Hud.  Co.  Gas  1st  g.  5s . 1949  102% 

Ill.  Steel  deb.  4 %s . ...1940  a82% 

Indiana  Steel  1st  5s . 1952  a98% 

Ingersoll  Rand  Istg.  5s  ..1935  100 

Insp.  Cop.  6s  sub.  rectsfull  pd..  a95% 

Interborough-Met.  4%a _ 1956  a74% 

Interb.Rpd  Tran,  gold  5s..  1952  105 

New  1st  and  ret  5s .  a98% 

Int.  Mercantile  Mar.  4%a.l922  a59% 

Internat’l  Navigation  5s. .1929  76 


80 
99 
a50 
aio  % 
a40 
65 
106 
77 

16 

(tlo  % 


17  Nov 


Am.  Smelting  6s. . 


..1926  (*103% 


Am.  Spirits  fifg  Istg.  6s— 1915  99% 

Am.  Tel.  &  Tel.  conv.  4s..  1936  93% 

Conv.  4%s . .1933  (*91% 

Col.  tr.  4s . 1929  (*84  % 

Am.Ttireadlstcol.tr.  4S..1919  93 

Am. Tobacco  6s . 1944  116% 

4s . 1951  95 

Am. Writing Paner  lstm.&tfia  (*74 

Armour  &  Co.  4 %s - ..1939  (*89% 

Atlanta  Gas  5s .  1947  a  102% 

Baldwin  Locomotive  5a.  —  1940  103% 

Beth.  Steel  lat  ext.  5s . 1926  a92  % 

lat  *  ref.  mtge.  5s . 1942  (*79% 

Br.  Rapid  Tran.  g.  5s . 1945  (*99% 

5  per  cent,  notes . 1918  **96% 

Ref.  conv.  4s . 2002  (*86% 

Kings  Co.  E lev.  4s . 1949  82% 

KgaCo.  El.  1st  g.  4sstpdgtd..  S3 


Int.  Paper  1st  con.  g. 6s... 1918  (*102% 

Conv.  5s . . ....1936  81 

Int.  Steam  Pump  s.  f.  5s..  1929  “69 

International  Traction  4s. 1949  597s 

Kan.&H.C.&C.lsts.  f.5s..  1951  91 

Keystone  Telep.  1st  5s _ 1935  91% 

Kings  Co.  E.L.  *  P.p.m.6s.l997  “110% 

Gold  5s . 1937  (*102 

Edison  Elec.of  Bklyn  4a.  1 939  88  % 

Lack.  Steel  1st  conv.  g.  58.1923  (*90% 

5  year  conv.  5s . 1915  94% 

5s . 1950  74% 

Laclede  Gas  1st  g.  5s . 1919  (*100 

1st  ref.  &  ext.  os . 1934  (*977s 

Liggctt*Myers  7s  temp,  bonds  a  1 1 7  *2 
Llggett&Myers  5s  temp,  bonds  o96% 

Man.  Ky  con.  mtge  4s . 1990  88 

Con.  4s  tax  exempt .  a88% 

Met.  St.  ref.  4s  tr.  ctfs - 2002  62  % 

Lex.  Ave.  &  Pav.  Ferry  5a  ..  **98% 

Col.  *  9th  Ave.  5s . 1993  98% 

Bway*7thAv.lstcon.g.5s.’43 
Met.  W.  S.  Elev.,  Chic.  4s.  1938 
Metro. Tel. &Tel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s„  1921 
Mich.  State  Tel.  1st  5s  ...1924 
Milw.  Electric  Ky.&  L.  con.  5s. 
Milwaukee  Gas  Light  4s  .1927 
Montreal  Tramways  1st  & 

ref.  g.  58 . 1941 

Morris  &  Co.  s.  f.  4%s . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  &  Stamping  6s 
National  Starch  deb.  68— .1930 

NationalTube  lat  5s . 1952 

Newark  Gasg.  5s . 1948 

New  Orleans  Ry  *  Light  4 %s. 

N.  Y.  Air  Brake  conv.  68.1928 
N.  Y.  Dock  50-yr  Istg.  4S..1951 
.Y.G.E.L.,H.&P.col.tr.5s.’48 
P.  money  col.  tr.  g.  4s  ...1949 
Edison  Elect.  IU.con.58— 1995 
N.Y., Queens Co.Elec.*  Pwr.5s 
N.  Y.  Railways  ref.  4s  — 1942 

AdJ.  5s . 1942 

N.  Y.  State  Railways4%-).1962 
N.Y.  Telephone  s.  f.  4%s..  1938 
Niagara  trails  Pwr  1st  58.1932 

Out.  Power  1st  s.  f.  5s - 1913 

Out. Transmission  lstg.5s.1945 
Pao,Pow.*  L.lstref.5s..l930 
Pacific  Tel.  *  T.  col.  5s. 1937 
Peo.  Gas*Coke con.g. 6s. 1943 

ReL  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  58-1937 
Consumers  Gas  Istg.  5s... ’36 
MutuaiFuelGaslstg.5s.1917 
Philadelphia  Co.  conv.  deb.  5s.. 

P.  Lorillard  7s  temporary  bonds 
P.  Lorillard  5s  temporary  bouds 
Pocah.  Con.  Collieries  s.  f.  6s  .. 
Portland  Ry,  1st  *  ref. 58—1930 
Portland  Ry,L.&P.  lstconv.5s 
Public  Service  Corp.  5s...  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s  . 1921 

Ray  Consold.  copper  6s  ...1921 
Rep.  Iron  &  Steel  s.  f.  5s. .1940 

1st  &  col.  tr.  5s . 1934 

Inter-Ocean  P.  1  st  s.f.5s. .  1 98 1 
St.L.,Rock.Mt.&  Pac. 58—1965 
St.  Paul  CityCablecon.5s.  .1937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  &  Elec.  8.  f.  6a. 1926 
Standard  Milling  lst5s—  1930 
Tenn.  Coal,  Iron  &  R.,  Blr. 

div.,  1st  g.  6s . 1917 

Gen.  5s . 1951 

Tenn.  div.  1st  6s . —191 7 

Cahaba  Coal  1st  gtd  6s. .  1922 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  lat  ref.  4a... 1914-60 
AdJ.  inc.  5s . 1960 


Dec 

Dec 

Dec 

Fel) 

Deo 

Nov 

Nov 

Dec 

Dec 

Dec 

Feb 

Dec 

Dec 

Dec 

Dec 

June 

Nov 

Sept 

Dec 

Dec 

Oct 

Dec 

Dec 

Oot 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Nov 

Oct 

Sept 

Dec 

Deo 

Apr 

Dec 

Dec 

Nov 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Jau 

Dec 

Nov 


Dec 

Nov 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Jan 

Dec 

Dec 

Dec 

July 

Dec 

Nov 

Deo 

Dec 

Dec 

Oct 

Dec 

Dec 

Dec 

Dec 

Deo 

Nov 

Nov 


Tri-City  Ry&L.  1st  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London4%s.l933 

Inc.  Is . 1948 

Union  Bag*  P.  1st  skg  5s.  1930 
Union  Elec.  &  Power  ref. & 

ext.  5s . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  6s,  Pitts,  issue. . 

Untd  Rys  of  St.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s... 1927 
U.  S.  Leather  s.  f.  deb.  6s..  1913 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.  *  Ref.  1st  g.  6s.  1931 

U.  S.  Rubber  col.  tr.  6s _ 1918  “101  % 

U.S.Stl.  Corp.  10-60  yr  s.f.  g.  6s  (*99% 

S.  f.  g.  5a  reg . 1963 

Va.-Car.  Chem.  1st  5s . 1923 

Va.  Iron, Coal  &  Coke  5S..1949 
Va.  Rv  &  Pwr  1st*  ref.g.5a.’34 


101 

Nov 

80% 

Fob 

100 

July 

91 

Nov 

“97 

Deo 

102 

Oet 

“88% 

Deo 

97 

Nov 

86% 

Juue 

99% 

May 

87% 

Nov 

88% 

Feb 

“96 

Dec 

101% 

Doc 

85% 

Feb 

97 

Deo 

82 

May 

“101 

Dec 

“81% 

Dec 

106% 

Apr 

101 

oct 

“73 

i  >ec 

“54% 

Dec 

82 

Nov 

“94  % 

Dec 

100 

Dec 

“91  % 

Dec 

87 

Oet 

94% 

Mar 

“96% 

Dec 

112 

Nov 

98% 

Nov 

“101 

Dec 

100 

Oct 

99 

AUf< 

“96% 

Dec 

“116% 

Dec 

“96  % 

Dec 

86 

Oct 

101 

Jau 

95 

Mar 

“88% 

Dec 

95% 

Nov 

“104% 

Dec 

“89 

Dec 

102% 

Dec 

89 

Nov 

“76 

Dec 

103% 

Feb 

“96% 

Dec 

94  % 

Nov 

85% 

Nov 

101 

Nov 

97% 

Dec 

100% 

Oct 

103 

July 

“98% 

Dec 

“80% 

Dec 

“75 

Dec 

“105% 

Dec 

96 

Nov 

“94 

Dec 

“85% 

Dec 

90 

Feb 

94 

Nov 

97 

J  uue 

71 

J  uue 

69 

Nov 

69 

.Sept 

“53 

Dec 

1  100 

Apr 

80% 

25 


(*99% 
(192  % 
(*92  % 
94% 


WestchesterLight.gold5s.1950  “101% 


Western  Union  g.  4%s... .1950 

Col.  tr.  cur.  6a . 1938 

Westinghouse  F.lec.&  Mfg 

conv.  skg  fd  5s . 1931 

10-yr  5  per  oent.  noteg.,1917 


«89 

95 


“89% 
“94  % 


Dec 

Oct 

Dec 

Dec 

Dec 

Dec 

Dec 

Nov 

Dec 

Dec 

Dec 

Nov 

Dec 

Dec 


BRADSTREET'S,  SATURDAY,  DECEMBER  13,  1913 


RECENT  LEGAL  DECISIONS. 

[ Prepared  for  Bradstreet’s.] 

Expert  Opinion— Freight  Brakeman— 
Emergency  Brake. 

The  Kentucky  Court  of  Appeals  held,  in 
the  case  of  Louisville  &  Nashville  Railroad 
Company  vs.  Burch’s  Adm’r,  that  a  freight 
brakeman  of  only  three  months’  experience 
in  applying  an  emergency  brake  or  in  seeing 
one  applied  was  not  competent  to  give  an 
opinion  on  the  distance  within  which  a  passenger 
train  going  at  the  rate  of  forty-five  miles  an 
hour  could  be  stopped  by  the  use  of  the 
emergency  brake. 

Insurance — Notice  of  Transfer  of  Interest — 
Reconveyance. 

The  Supreme  Court  of  Michigan  held,  in  the 
case  of  Foiles  vs.  Detroit  Fire  &  Marine  In¬ 
surance  Company,  that  where  a  fire  insurance 
policy  on  a  house  required  the  insured  to  notify 
the  insurer  of  any  change  of  interest,  and 
the  insurance  company  indorsed  on  the  policy 
its  approval  that  the  property  had  been  sold 
under  contract  to  a  certain  named  person,  the 
policy  was  not  forfeited  by  a  reconveyance  of 
the  purchaser’s  rights  after  default,  since  the 
transfer  increased  the  interest  of  the  insured 
and  gave  him  the  entire  estate,  both  real  and 
equitable. 

Accident  to  Minor  Employed  in  Violation 
of  Statute — Contributory  Negligence. 

The  Supreme  Court  of  Indiana  held,  in  the 
case  of  Waverley  Company  vs.  Beck,  that  the 
doctrine  of  contributory  negligence  could  not 
be  invoked  to  defeat  the  claim  of  a  child  injured 
in  a  service  prohibited  by  statute.  It  appeared 
that  the  appellee,  who  was  only  sixteen  years 
of  age,  was  employed  by  the  appellant  in  run¬ 
ning  an  elevator  and  was  injured  by  having  his 
foot  caught  between  the  elevator  and  the  floor 
at  the  shaft  opening.  The  ruling  of  the  court 
was  based  upon  the  fact  that  the  employment 
of  the  minor  in  the  capacity  mentioned  was  in 
violation  of  the  factory  act  of  1899. 

Bankrupt — Insurance— Unripened  Optional 
Benefits. 

The  United  States  Circuit  Court  of  Appeals 
for  the  Seventh  Circuit  held,  in  Matter  of 
Churchill,  reported  in  the  Chicago  Legal  News, 
that  a  paid-up  life  insurance  policy  which  con¬ 
tained  optional  benefits  in  favor  of  an  insured 
bankrupt,  contingent  upon  his  surviving  a 
twenty-year  period  from  the  date  of  the  policy, 
would  not  be  held  to  pass  to  the  trustees  in 
bankruptcy  where  the  optional  benefits  had  not 
ripened  by  the  expiration  of  the  twenty-year 
period  into  a  complete  right  of  the  bankrupt 
to  compel  a  cash  settlement  of  the  policy  at 
the  time  of  the  adjudication  in  bankruptcy, 
but  that  the  policy  would  remain  for  the 
benefit  of  the  wife  in  whose  favor  the  policy 
was  originally  drawn. 


Agreement  in  Restraint  of  Trade — Con¬ 
sideration  Against  Public  Policy. 

Where  the  consideration  for  an  agreement  by 
a  former  partner  not  to  engage  in  the  same  line 
of  business  pursued  by  his  former  associates  is 
contrary  to  public  policy  the  agreement  will  not 
be  enforced  by  an  injunction,  according  to  the 
decision  of  the  Appellate  Division  of  the  New 
York  Supreme  Court  for  the  First  Department 
in  the  case  of  Strauss  Linotyping  Company  vs. 
Schwalbe.  In  this  case  it  appeared  that  his 
former  associates  caused  the  arrest  of  the 
appellee  on  the  charge  of  larceny,  and  that 
while  his  case  was  pending  before  a  magistrate 
he  was  persuaded  to  sign  an  agreement  not  to 
engage  in  the  general  business  of  linotyping, 
after  which  the  charges  were  dropped.  The 
court  held  that  under  the  circumstances 
the  agreement  should  not  be  enforced  by  an 
injunction. 

Publication  —  Privilege — Reports  of  Judicial 
Proceedings — Liability  for  Inaccuracy. 

The  Supreme  Judicial  Court  of  Massachusetts 
held,  in  the  case  of  Sweet  vs.  Post  Publishing 
Company,  that  the  publisher  of  a  newspaper 
was  liable  in  damages  to  the  plaintiff  because 
it  had  published  in  its  newspaper  a  paragraph  to 
the  effect  that  the  plaintiff  hacj  been  indicted 
by  a  grand  jury,  whereas  the  indictment  was 
in  fact  returned  against  another  person  having 
a  similar  name.  The  court  held  that  it  was 
immaterial  that  the  publisher  had  exercised 
reasonable  care  and  diligence  in  endeavoring 
to  ascertain  the  truth  of  the  statement  in  the 


paragraph  before  publishing  it,  for  the  reason 
that  the  privilege  of  a  newspaper  publisher  to 
print  reports  of  judicial  proceedings  was  de 
pendent  upon  their  being  accurate.  The  court 
said  that  no  duty  rests  upon  the  publishers  of  a 
newspaper  to  report  judicial  proceedings  ;  that 
their  interest  in  such  matters  is  only  that  which 
all  the  rest  of  the  community  has  ;  that  it  is  for 
the  interest  of  everyone  that  crime  should  be 
detected  and  punished  ;  that  everyone  has  the 
highest  interest  in  whatever  pertains  to  the  ad 
ministration  of  justice  ;  that  it  is  of  the  highest 
consequence,  in  order  to  enable  the  public  to 
judge  rightly,  that  reports  of  judicial  proceed 
ings  should  be  not  only  fair  and  impartial,  but 
accurate  also,  and  that  to  be  privileged  such 
reports  must  have  the  qualities  of  impartiality 
and  accuracy. 

Guaranty  Contained  in  Letter — Liability  of 
Writers. 

An  interesting  point  of  business  law  was  in¬ 
volved  in  the  case  of  American  Woolen  Com¬ 
pany  vs.  Moskowitz  et  al.,  decided  by  the 
Appellate  Division  of  the  New  York  Supreme 
Court  for  the  First  Department.  It  appeared 
that  the  appellants  sent  to  the  appellee  com 
pany  a  letter  containing  the  following  state 
ment :  “We  agree  to  guarantee  the  account  of 
N.  Mittelman  &  Co.  for  the  sum  of  $1,000  for 
one  year  from  date.”  The  company  had  pre¬ 
viously  sent  to  the  appellants  a  formal  guaranty 
blank,  but  this  they  had  torn  up.  It  was  shown 
by  the  woolen  company  that  it  had  placed 
the  letter  in  its  credit  files  and  had  extended 
credit  to  the  firm  mentioned  in  the  letter  after 
receiving  it.  The  court,  affirming  a  decision 
below,  held  that  the  firm  was  liable  on  the 
guaranty  contained  in  the  letter. 

Railroad — Commission’s  Order  Requiring 
Station  Building — Validity. 

The  Supreme  Court  of  Minnesota  held,  in  the 
case  of  State  ex  rel.  Railroad  and  Warehouse 
Commission  vs.  Great  Northern  Railway  Com¬ 
pany,  that  an  order  by  the  Railroad  and  Ware¬ 
house  Commission  requiring  a  railway  company 
to  provide  a  small  station  building  and  cus¬ 
todian  service  at  a  flag  station  was  presumed 
to  be  valid  until  it  was  shown  affirmatively 
that  such  order  was  unlawful  or  unreasonable, 
and  that  where  the  nearest  station  in  either 
direction  was  seven  miles  from  such  flag  sta¬ 
tion,  the  country  tributary  thereto  being  a 
prosperous  farming  community,  and  the  annual 
revenue  derived  by  the  company  from  the  busi¬ 
ness  of  such  station  exceeding  $7,000,  and  the 
probable  expense  of  providing  the  facilities  re¬ 
quired  by  the  commission  was  not  shown,  the 
presumption  in  favor  of  the  reasonableness  and 
validity  of  the  order  of  the  commission  was 
not  overcome. 


Obligation  of  Contracts — United  States — 
Free  Transfers — Traction  Company. 

The  Court  of  Appeals  of  the  District  of 
Columbia  held,  in  the'  case  of  District  of 
Columbia  vs.  Capital  Traction  Company,  re¬ 
ported  in  the  Washington  Late  Reporter,  that 
the  constitutional  prohibition  of  laws  impairing 
the  obligation  of  contracts  applied  only  to  the 
states  and  not  to  the  United  States  ;  that  a 
contract  between  the  United  States  and  a  street 
railway  company  chartered  by  act  of  Congress 
could  not  be  implied  merely  from  a  provision 
of  the  act  fixing  a  maximum  rate  of  fare  ;  that 
even  if  such  provision  amounted  to  a  contract 
it  was  subject  to  the  power  expressly  reserved 
in  the  act  to  alter,  amend  or  repeal ;  that 
private  corporations  operating  street  railways 
on  the  streets  of  the  District  were  performing  a 
public  function  which  subjected  them  to  regu¬ 
lation  and  control  by  Congress  ;  that  this  power 
of  regulation  related  not  only  to  fares,  but  also 
to  the  maintenance  of  tracks,  schedules,  etc., 
and  connections  with  other  lines,  in  aid  of  the 
public  safety,  comfort  and  convenience,  and 
that  it  was  only  when  such  a  regulation  im¬ 
posed  such  a  burden  as  to  render  the  property 
engaged  in  the  service  unremunerative  that  it 
became  unreasonable  and  amounted  to  a  taking 
of  private  property  without  due  process  of  law. 
The  court  held  that  a  provision  in  the  act  of 
Congress  of  August  24,  1912,  providing  for 
reciprocal  free  transfers  between  the  traction 
company  and  another  company  engaged  in  the 
transportation  of  passengers  did  not  amount  to 
a  deprivation  of  property  in  the  constitutional 
sense  in  the  absence  of  facts  showing  that  it 
imposed  an  unreasonable  burden  on  the  former. 


BUSINESS  NOTES. 

Immigration  and  Emigration. 

The  following  shows  arrivals  of  immigrant 


1913 

1912 

1911 

1910 

January  ... 

40,441 

38,453 

36,361 

50,242 

February  . . . 

..  59,156 

45,380 

42326 

57,980 

March . 

..  96.958 

91.185 

81,687 

136.745 

April . 

..  136.371 

99,839 

98,036 

1 35,052 

May . 

..  137,262 

1 13,635 

95,361 

133.544 

June . 

..  176,261 

92.425 

71,019 

105.025 

July . 

..  138,244 

78,101 

51.737 

73,158 

August  .... 

.  126,180 

82,377 

50.110 

78.574 

September . . 

136,247 

105.61  1 

62,599 

83.931 

October . 

..  134,140 

108,300 

69,418 

88.805 

November .. 

94,739 

61.765 

74,353 

December  .. 

76,315 

61,626 

59,481 

Total . 

.1,187,260 

1,026,360 

782,545 

1,071,885 

This  table 

sets  forth 

the  num 

:>er  of  non-immi- 

grant  alien 

arrivals  : 

1913 

1912 

1911 

1910 

January  _ 

8,794 

8,367 

7,243 

7,230 

February . . . 

12,199 

9,521 

8,670 

8,092 

March . 

24,283 

19,763 

15,230 

15.275 

April . 

38,808 

27,162 

18,841 

18,863 

May . 

27,430 

19,022 

14,714 

15,275 

June  . 

22,196 

15,810 

10,933 

10.768 

J  uly . 

16,358 

12,417 

9,989 

9.038 

August . 

16,475 

15,424 

13,242 

12,886 

September  .. 

20,44  1 

22,855 

16,194 

16,625 

October . 

18.927 

20,288 

17,470 

16.529 

November  .. 

13,348 

12,382 

11,791 

December  . . 

11,293 

10,061 

9,313 

Total . 

205,911 

195.270 

154.969 

151,588 

Grand  tot 

1,393.171 

1,221,630 

937,514 

1,223,473 

153,067.  During  October  54,609  persons  de¬ 
parted,  making  the  net  gain  on  the  movement 
98,458. 


Anthracite  Coal  Shipments. 

Shipments  of  anthracite  coal  in  November 
were  5,786,931  tons,  as  compared  with  6,165,536 
tons  in  November,  1912,  a  decrease  of  378,605 
tons.  For  eleven  months  ending  November  30 
shipments  were  63,407,010  tons,  as  compared 
with  57,666,076  tons  in  the  same  period  of  1912, 
an  increase  of  5,740,934  tons.  Figures  follow  : 

November  1913  1912  Decrease 

Pliila.  &  Reading. ...  1,119,247  1,243,111  123.864 

Lehigh  Valley .  .1,114,014  1,177,732  63^718 

Cent,  of  New  Jersey.  727,107  812,870  85,763 

Del.,  Lack.  &  West..  810,921  889,560  78,639 

Delaware  &  Hudson.  575,976  635,575  59,599 

Pennsylvania  -  600,648  509,' 52  *90,896 

Erie .  654,219  708,611  541.392 

Ontario*  Western..  184,799  188,325  3,526 


T°tal .  5,786,931  6,165,536  378,605 

*  Increase. 

The  November  shipments  were  below  trade 
estimates  and  below  those  of  November,  1912, 
and  that  month  in  recent  years.  The  shipments 
in  November  since  1909  have  been  as  follows  : 

.  5,786,931  1910 .  6,071.746 

1912 .  6,165,536  1909...  .  6  027  500 

1911. . . 6,193,314 

Shipments,  in  tons,  for  eleven  months  follow  : 

Jan.  1  to  Nov.  30  1913  1912  Increase 

Phfla.  &  Reading  ..  11,856.161  11,628,606  227,658 

Lehigh  Valley .  11,948,792  10,682,836  1,265,956 

Cent.  ofNewJersey  8,429,03.8  7,581,998  847,040 

Del.,  Lack.  &  West.  9,064,157  8,214,645  849,512 

Delaware *H udson  6,504,100  5,762,269  741,831 

Pennsylvania -  5,804,780  5,004,832  7991148 

Erie .  7,482,921  6.768.147  714,774 

Ontario  *  Western .  2,317,058  2,022,843  294  215 
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sell  is  negligible,  being  only  5  per  cent,  ad 
valorem.  But  this  outlay  could  be  more  than 
recouped  by  making  the  prices  in  the  stores  15 
and  30  Dutch  cents  (6  and  12  American  cents), 
the  exact  equivalent  of  the  thriving  English 
3-penny  and  6-penny  shops.  The  field  is  well 
worth  investigation  by  Americans  who  manu¬ 
facture  the  class  of  articles  sold  at  the  5  and  10 
cent  stores  or  who  are  interested  in  such  stores. 


Copper  Supplies. 

The  monthly  report  of  the  Copper  Producers’ 
Association  for  November  shows  that  last  month 
brought  an  increase  of  15,363,047  pounds  in  the 
surplus  supply  of  copper  on  hand.  The  surplus 
on  December  1  aggregated  47,929,429  pounds, 
against  32,566,382  pounds  on  November  1.  A 
year  ago  the  supply  was  approximately  86,000,- 
000  pounds.  Production  during  November  was 
less  by  about  5,000,000  pounds  than  in  the  pre¬ 
ceding  month,  and  domestic  deliveries  fell  off 
19,516,862  pounds,  while  foreign  demand  showed 
a  moderate  gain.  Total  deliveries  for  Novem¬ 
ber  were  less  by  about  17,500,000  pounds.  Fol¬ 
lowing  are  the  changes  shown  from  October 
and  from  November,  1912,  figures  representing 
pounds : 

From  From 

Oct.,  4913  Nov.,  1912 

Production . _  4,982,773  —  607,742 

Domestic  deliveries . —20,105,917  —  20  712  937 

Exports .  . +  1,944,330  +  14,041/253 

Stocks  remaining . +15,363,047  —38,134,830 

Following  are  the  November  returns,  compared 
with  October  and  with  November  a  year  ago, 
figures  representing  pounds  : 

Nov.,  1913  Oct.,  1913  Not)., 1912 
Production  ....  134,087.708  139,070,481  134,695  450 
Previous  stocks  32,566,382  29,793,094  76,744’964 


Total .  166,654,090  168,763,575  211,440,414 


Exports . 

Domestic  deliv. 


70,067,803 

48,067,803 

68,123,473 

68,173,720 

55.906,550 

69,369,795 

118,724,661 

136,297,193 

125,276,845 

32,566,382  86,164,059 


Stocks  rema'ng 
The  following  table  shows  production,  deliveries 
and  stocks  for  the  past  year,  figures  being  in 
pounds : 


1913  Production 

November....  134,087,708 

October .  139,070,481 

September _  131,401,229 

August .  131,632,362 

July .  138,074,602 

June .  121,860,853 

May . 141,310,416 

April .  135,333,402 

March .  136,251,849 

February .  130,948,881 

January .  143,479,626 


Deliveries 
1 18,724,661 
136.297,193 
139,922,172 
146,913.270 
137,384,263 
136,520,472 
149,394,299 
164,053,564 
154,284,777 
131,845.015 
126,593,875 


Total .  63,407,010  57,666.076  5,740,934 

Shipments  for  the  calendar  year,  63,407,010  tons, 
indicate  a  total  for  1913  of  more  than  69,000,000 
tons,  with  a  prospect  of  this  being  the  record 
year  in  shipments. 

Opening  for  Cheap  Stores  in  Holland. 

Consul  Mahin  writes  from  Amsterdam  that 
there  is  nothing  in  that  city  corresponding  to 
the  American  5  and  10  cent  stores,  and  yet  that 
is  exactly  the  place  where  stores  of  that  kind 
should  thrive,  as  marked  characteristics  of  the 
Hollanders  are  economy  and  thrift.  There  are 
cheap  stores  in  the  poor  quarters  of  the  city, 
and  there  are  stores  in  the  best  business  streets 
where  some  lines  of  low-priced  goods  are  car¬ 
ried,  but  nowhere  is  found  on  a  first-class 
street,  as  there  is  now  in  every  city  in  the 
United  States,  a  store  where  the  price  of  every 
article  is  10  cents  or  less.  As  a  general  propo¬ 
sition,  the  great  variety  of  kitchen  utensils  and 
other  convenient  household  articles  which  can 
be  bought  on  a  first-class  business  street  in  the 
United  States  for  5  or  10  cents  will  cost  there,  for 
a  similar  article  in  a  similar  locality,  from  20  to 
40  cents.  In  England  3-penny  (6-cent)  and 
6-penny  (12-cent)  shops  do  thriving  businesses  on 

good  streets  and  deal  in  the  same  kind  of  goods, 
a  large  share  of  which  is  of  American  make,  as 
the  5  and  10  cent  stores  in  the  United  States. 
If  such  stores  flourish  in  England,  they  certainly 
should  in  Holland,  and  a  chain  of  them  taking 
in  all  the  cities  could  be  operated  successfully  if 
one  or  two  in  Amsterdam  would  succeed.  The 
Dutch  import  duty  on  the  kind  of  articles  they 


Stocks 
47,929,429 
32,566,382 
29,793,094 
38,314,037 
53,504,945 
52,814,61  6 
67,474,225 
75,549,108 
104,269,270 
122,302,198 
123,198,332 

The  Cycle  and  the  Iron  Trade. 

For  many  years  it  was  possible  to  trace  a 
cycle  in  the  American  iron  trade,  whereby 
events  were  repeated  after  a  twenty-year  in¬ 
terval.  The  parallelism  disappeared  last  year. 
So  close  was  the  previous  conformity,  and  so 
wide  has  been  the  recent  divergence,  that  it 
has  become  practically  impossible  for  the  con¬ 
formity  to  be  restored.  The  great  basing  points 
were  the  years  1873  and  1893,  both  years  of 
financial  panic  and  years  productive  of  great 
distiess  in  the  iroii  trade.  Following  each  of 
them  was  a  period  of  about  five  years  of  indus¬ 
trial  depression,  the  later  period,  however, 
being  marked  by  the  “soda  water  rise”  of 
1895,  which  did  not  have  its  counterpart  in  1875 
In  both  1879  and  1899  there  was  a  great  boom, 
with  the  excesses  naturally  indulged  after  a 
long  period  of  depression.  Each  boom  was 
followed  by  a  sharp  but  short  recession  or  re¬ 
adjustment,  and  the  ups  and  downs  coincided 
with  remarkable  closeness  up  to  the  years  1891" 
and  1911,  respectively,  both  of  which  were 
relatively  off  years.  Then  the  divergence  be¬ 
gan,  at  first  narrow  and  afterwards  wide.  Late 
in  1891  came  a  slight  improvement,  just  as  was 
the  case  in  1911,  but  in  1892  the  improvement 
was  lost,  conditions  growing  almost  steadily 
worse  into  the  panic  year  1893.  The  slight  im¬ 
provement  late  in  1911,  on  the  other  hand, 
developed  in  1912  into  a  period  of  genuine 
prosperity.  Here  was  the  divergence,  in  that 
business  in  1912  ran  away  from  the  conditions 
of  1892,  so  that  on  the  whole  the  movement 
now  ended  found  no  counterpart  at  ail  twenty 
years  earlier.  It  is  true  that  1893  and  1913  are 
similar  to  an  extent,  both  being  years  of  falling 
prices,  but  1893  represented  a  fall  without  there 
having  been  a  preceding  advance,  whereas  up  to 
the  present  time  in  1913  prices  have  not  receded 
to  the  level  of  late  1911.  It  is  upon  the  failure  of 
the  market  movement  of  the  past  two  years 
to  coincide  with  that  'of  twenty  years  earlier 
that  the  breaking  down  of  the  cycle  is  to  be 
predicated. 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

December  5 — 

British  government  prohibits  imports  of  arms 
into  Ireland. 

December  6 — 

Unsatisfactory  reception  of  new  Canadian 
government  loan  in  London  causes  new  low 
level  in  consols — 71  13-16. 

Parcels  post  weights  increased  and  rates 
decreased  by  Postmaster-General,  to  take 
effect  January  1,  1914. 

December  7 — 

New  York  state  banking  superintendent  says 
banks  have  had  fairly  prosperous  year. 
December  7-8 — 

Cold  wave  from  Mississippi  river  to  Atlantic 
coast. 

December  8 — 

Flood  deaths  in  Texas  number  150.  Damage 
$4,000,000. 

First  National  Bank  of  Bayonne  in  halrds  of 
bank  examiner. 

Chicago  beef  packer  says  meats  are  10  to  25 
per  cent,  lower  at  wholesale  than  a  year  ago. 
December  8-10 — 

Breaking  of  a  large  Cincinnati  water  main 
causes  idleness  of  60,000  men. 

December  9 — 

Eggs  (3,000  dozen)  reach  San  Francisco  from 
China. 

Collapse  in  Indian  silver  prices  affects  British 
consols,  which  sell  at  71%. 

United  States  Circuit  Court  of  Appeals 
reverses  lower  court  decision  on  cotton  bill 
of  lading  case  and  orders  new  trial. 

I  ncrease  in  number  of  idle  cars.  Number  idle 
on  December  1,  57,234,  as  against  shortage 
of  1,842  on  November  1. 

Canadian  Pacific  shares  break  on  reports  of 
new  financing. 

Mexican  Congress  annuls  late  election,  thus 
continuing  Huerta  in  power. 

British  labor  unions  vote  against  national 
strike. 

’Frisco  receivers  ask  permission  to  sue  former 
President  Yoakum  for  return  of  syndicate 
profits. 

December  10 — 

Telephone  talk  in  New  York  heard  in  San 
Francisco. 

Alfred  H.  Smith  elected  president  of  New 
York  Central  Lines. 

Nobel  peace  prize  for  1912  conferred  on 
Senator  Elihu  Root. 

New  York,  New  Haven  &  Hartford  directors 
decide  not  to  declare  quarterly  dividend. 

Mexican  insurgents  attack  Tampico. 

Banco  Hispano  Americano,  Madrid,  Spain, 
suspends  payment. 

December  11 — 

New  Haven  makes  record  low  price  (67%) 
on  passing  of  dividend. 

United  States  battleship  Vermont  breaks 
shaft  at  sea. 

December  12 — 

Opening  of  Euphrates  barrage,  Mesopotamia. 

New  Haven  sells  at  65%. 

Fire  destroys  a  dozen  mills  at  Cohoes,  loss 
$500,000. 

Commercial. 

The  Southern  Pacific  Railway  Company  esti¬ 
mates  California’s  citrus  fruit  crop  for  the 
present  season  at  38,000  cars,  or  over  twice  that 
of  last  year,  which  was  but  17,500  cars. 

The  Ohio  state  crop  report  places  the  condi¬ 
tion  of  winter  wheat  at  101,  against  101  in 
November,  92  last  December  and.  101  in  August. 
The  yield  of  corn  is  thirty-six  bushels  per  acre 
against  thirty-eight,  according  to  the  Novem¬ 
ber  government  report,  and  the  crop  is  given 
as  109,000,000  bushels. 


Continuation  of  the  Brazilian  preferential 
tariff  rates  on  certain  goods  imported  from  the 
United  States  is  assured,  according  to  advices 
received  at  the  State  Department. 

Sauerbeck’s  index  price  for  the  end  of  Novem¬ 
ber  of  forty-five  commodities,  as  continued  in 
the  Statist,  shows  a  decline  to  83.3  from  84.5  at 
the  end  of  October,  the  average  of  the  eleven 
years  1867-77  being  100. 


Month  Index  No. 

February,  1895 .  60.0 

July,  1896 . 59.2 

May.  1907 .  82.4 

September.  1912 _  86.7 

October.  1912 .  85.8 

November,  1912 _  85.8 

December,  1912 .  86.4 

January,  1918 .  86.4 

February,  1918 .  86.1 


The  United  States  is  now  selling  more  of  its 
products  to  Latin  America,  but  buying  less 
from  these  countries,  according  to  statistics 
made  public  by  the  Bureau  of  Foreign  and 
Domestic  Commerce  for  the  first  ten  months 
of  the  calendar  year.  The  figures  show  that 
to  five  of  the  principal  countries  of  South 
America — Brazil,  Argentina,  Chile,  Peru  and 
Uruguay — American  exports  were  greater  by 
almost  10  per  cent,  this  year  than  in  the  first 
ten  months  of  1912,  amounting  to  $108,300,000 
this  year,  against  $99,000,000  last  year.  Imports 
show  a  large  falling  off,  being  $129,600,000  this 
year,  against  $163,600,000  last  year,  a  decrease 
of  almost  21  per  cent. 

The  monthly  index  number  of  the  London 
Economist  for  the  end  of  November  is  2661,  as 
compared  with  2684  for  the  preceding  month. 
The  heaviest  decline  was  in  minerals,  which 
fell  19  points  to  495.  Cereals  and  meat  ad¬ 
vanced  2%  points  to  569%  ;  other  food  products 
rose  2  points  to  367  ;  textiles  receded  13  points 
to  654,  and  heavy  goods  moved  up  4%  points  to 
575%.  The  following  table  shows  comparisons 
with  the  Economist’ s  recent  monthly  compila¬ 
tions,  the  figures  in  each  case  being  those  of 
the  close  of  the  month  : 


January  . 

.  2732 

July . 

.  2689 

February . 

. 2717 

August . 

.  2693 

March . 

. 2717 

September . 

. 2714 

April . 

.  2729 

October . 

. '2684 

May . 

.  2694 

November . 

.  2661 

June . 

.  2669 

month  have  shown  an  increase  over  the  corre¬ 
sponding  time  in  1912.  The  following  displays 
the  facts,  cents  being  omitted  : 


Month  Index  No. 

March,  1913 .  86.7 

April,  1913 .  86.2 

May,  1913 .  85.7 

June,  1913 .  84.1 

July,  1913 .  84.2 

August,  1913 .  86.0 

September,  1913 _  85.7 

October,  1913 .  84.5 

November,  1913 _  83.3 


1912 

1913 

Increase 

January . 

.  $52,430,830 

$55,147,418 

$2,716,588 

February . 

.  42,596,501 

45,859,917 

3,263,416 

Man  h . 

.  40,517,989 

45,973,684 

5,455,695 

April . 

.  45,331,714 

51,005,550 

5,673,836 

May . 

.  48,273,888 

51,992,964 

3,719,076 

June . 

.  43,974,299 

50,249,519 

6,275,220 

July . 

.  50,771,714 

57,907 ,653 

7,135,939 

August . 

.  48,357,472 

48,414,605 

57,133 

September _ 

.  46,208,797 

52,373,835 

6,165,038 

October . 

.  56,254,629 

67,732,643 

11,478,014 

November  . . . . 

.  52,432,867 

53,679,310 

1,246,442 

Total . 

.  527,150,707 

580,337,103 

53,186,397 

Total  bank 

clearings  of 

Buffalo  for 

the  year 

The  Michigan  crop  report  places  December  1 
condition  of  wheat  at  95,  against  100  a  year 
ago  and  83  in  June.  Farmers  marketed  only 
180,000  bushels  of  wheat  in  November.  Rye 
condition  96  ;  year  ago  98. 

Lake  commerce  through  the  “  Soo  ”  canals 
in  November  aggregated  7,445,177  tons,  a  drop 
of  952,000  tons,  or  12  per  cent.,  from  November, 
1912. 

The  amount  of  cotton  consumed  during 
November  will  probably  be  announced  at  10 
o’clock  next  Monday,  December  15,  and  at  2.15 
the  same  day  the  final  estimates  of  the  1913 
grain  crops  will  be  issued,  with  farm  values  as 
of  December  1.  On  December  17  at  1  p.  m.  the 
condition  of  the  growing  winter-wheat  and  rye 
crops  will  be  announced.  In  former  years  this 
last  report  has  been  issued  about  the  ninth  of 
the  month. 

Broomhall  estimates  the  world’s  wheat  crop 
for  this  year  at  3,932,000,000  bushels,  against 
3,656,000,000  bushels  last  year,  but  if  com 
mercial  estimates  of  the  Russian  wheat  crop 
instead  of  the  official  estimate  are  taken,  the 
crop  will  about  equal  that  of  last  year.  The 
prospective  world’s  exportable  surplus  is  placed 
at  656,000,000  bushels,  with  European  require¬ 
ments  equaling  532,000,000  bushels  and  non- 
Europe  92,000,000  bushels. 

The  Iowa  State  Crop  Bureau  reports  for  the 
season  that  Iowa  produced  a  full  average  crop 
of  all  soil  products  save  potatoes,  the  value  of 
the  year’s  output  being  far  in  excess  of  any 
other  year  in  the  history  of  the  state.  The  total 
worth  of  crops  is  $429,443,437,  against  $392,420, 
668  last  year.  Average  yield  of  corn  is  34.9 
bushels,  and  total  yield  329,343,000  bushels,  or 
92,025,000  bushels  less  than  last  year.  Average 
price  of  corn  a  bushel  at  nearest  station  on 
December  1  was  59  cents.  Average  yield  of 
oats  was  24.2,  total  yield  164,851,000  bushels, 
and  average  price  34  cents.  Wheat  yields,  both 
winter  and  spring,  were  12,005,200  bushels,  and 
barley  8,756,300  bushels,  at  an  average  price  of 
53  cents,  valued  at  $4,640,839.  Potatoes,  whose 
yield  averaged  470  bushels,  yielded  5,532,170 
bushels  at  an  average  price  of  85  cents. 

Financial. 

The  Third  National  Bank  of  Buffalo  shows 
that  while  bank  clearings  at  some  cities  have 
been  decreasing,  Buffalo’s  returns  month  after 


ing  table  gives  the  output  of  gold  at  the  Rand 
(in  fine  ounces)  since  1910  : 


1912  were  $579,008,538,  as  against  $516,876,770 
for  1911,  an  increase  for  the  year  1912  of 
$62,211,768. 

The  total  stock  listings  on  the  New  York 
Stock  Exchange  for  the  eleven  months  of  the 
year  ended  November  30  were  not  one-third  of 
the  total  for  the  full  year  of  1912  and  less  than 
half  those  for  1911.  Only  four  new  stocks  were 
added  to  the  list,  the  remainder  being  additional 
listings.  The  stocks  listed  so  far  this  year 
aggregate  $309,863,255,  as  compared  with 
$1,161,030,790  in  1912  and  $643,614,830  in  1911. 
In  bonds  the  comparison  was  more  favorable, 
twenty  new  issues  appearing.  The  amount  for 
the  eleven  months  totaled  $524,917,000,  as  com¬ 
pared  with  $654,977,750  in  1912  and  $580,834,400 
in  1911. 

A  dispatch  from  Montevideo  says  the  Uru¬ 
guayan  government  has  arranged  a  loan  of 
$10,000,000  with  a  London  and  Paris  syndicate. 
The  government  intends  to  create  a  tobacco 
monopoly. 

The  issue  of  approximately  $11,000,000  of 

:ty-year  4%  per  cent.  Louisiana  bonds,  for 
which  bids  were  opened  at  Baton  Rouge  on 
Monday,  brought  96.142.  The  issue  was  taken 
by  a  New  York  syndicate. 

The  Dominion  of  Canada’s  statement  showing 
public  debt,  revenue  and  expenditure  to  De¬ 
cember  1,  follows  : 

1912 

Savings  baDks . $56,205,075 

Dominion  notes.. .  115,995,602 

Total  gross  debt .  489,261,221 

Total  net  debt .  307,511,511 

Increase  of  debt .  . 

Decrease  of  debt .  1,974,766 

Total  revenue  for  the  month  was  $9,232,141, 
compared  with  $8,177,843  in  November  last 
year.  Payments  on  account  of  railway  subsi¬ 
dies  were  $2,028,499. 

Governors  of  the  New  York  Stock  Exchange 
have  amended  the  Exchange’s  listing  require¬ 
ments  so  that  in  the  future  corporations  that 
apply  for  admittance  of  their  shares  to  trading 
must  agree  to  publish  promptly  to  bond  and 
share  holders  the  declaration  of  any  dividend 
on  shares,  interest  on  income  bonds,  or  allot¬ 
ment  of  rights  for  subscription  to  securities, 
with  notice  thereof  to  the  Stock  Exchange. 

This  table,  taken  from  the  London  Statist, 
gives  destinations  of  capital  subscribed  by  the 
United  Kingdom  in  November  and  in  the  first 
eleven  months  of  the  last  three  years 
November, 

1913 

U.  Kingdom . £3,421,337 


1913 

$55,152,576 

118,460,674 

503,767,798 

303,115,195 

1,987,657 


India  &  Ceylon.. 
British  poss’ns  .. 
Foreign  count's. . 

Total . 


158,000 

5,421,211 

3,126,492 


1912 

£3,508,894 

77,400 

3,543,260 

7,031,011 


1913 

1912 

1911 

1910 

January  ... 

789,390 

737,060 

651,027 

601,368 

February  . . 

734,122 

703,866 

610,828 

572.622 

March  ..  .. 

790,552 

830,723 

676,066 

607,119 

April . 

784,974 

737,660 

667,714 

619,045 

May . 

794,306 

779,662 

685.95 1 

634,170 

June . 

747.077 

753.936 

684.667 

625.181 

July . 

655,389 

766,338 

709,258 

638,714 

August .. .. 

728,096 

764,737 

713,407 

649,269 

September. 

706,186 

747,893 

700,625 

646,899 

October. . . . 

718,431 

768,681 

708,664 

653,147 

November. 

673,486 

757,337 

719,729 

642,591 

December  . 

.... 

776,406 

709.908 

640,905 

Total .... 

8,122,009 

9,124,299 

8,237,728 

7,534,120 

_  12,127,040  14,160,565  22,805,581 

First  eleven  months, 

1913  1912  1911 

U.  Kingdom.  ..  £42,560,152  £45,310,399  £27,574.043 
India*  Ceylon..  3,729,909  4,305,320  6,244,165 

British  poss’ns  ..  80,925,387  49,477,484  44,878,309 

Foreign  count’s..  93,370,828  94,076.028  94,138,417 

Total . 220,586,276  193,169,231  171,834,934 

Comptroller  Prendergast  in  his  statement  of 
the  affairs  of  New  York  City’s  Department  of 
Finance  for  the  first  ten  months  of  1913  shows 
that  net  cash  receipts  for  the  period  were  $473,- 
963,320  and  expenditures  $461,318,458,  receipts 
exceeding  expenditures  by  $12,644,862.  A  sum 
of  $106,771,414  was  expended  for  the  redemption 
of  corporate  stock  notes.  Pay  rolls  for  educa¬ 
tion,  health,  protection  of  property  and  person 
charities,  correction,  the  judiciary,  Board  of 
Water  Supply  and  the  Department  of  Docks 
and  Ferries  aggregated  $68,287,459.  The  outlay 
for  the  new  water  supply  in  the  ten  months 
was  $14,928,313  ;  for  rapid  transit  construction 
$12,488,605,  and  for  improvement  in  the  con 
struction  of  highways,  sewers,  etc.,  $12,969,624 
In  November  the  mines  of  the  Rand  produced 
673,486  fine  ounces,  against  718,431  fine  ounces  in 
October,  and  757,337  fine  ounces  in  November. 
1912.  The  output  for  November  was  valued  at 
,£2,860,788,  against  ,£3,051,701  in  October,  1913 
and  ,£3, 216, 965  in  November,  1912.  The  follow 


An  Association  of  Partners  of  Stock  Exchange 
Firms  was  formed  at  a  meeting  held  at  New 
York  on  December  10.  The  association  is  stated 
to  be  founded  with  the  approval  of  the  New 
York  Stock  Exchange,  one  of  the  purposes  of 
its  organization  being  to  combat  criticism  of 
the  stock  brokerage  business.  A  temporary 
governing  committee  of  twelve  selected  from 
the  members  of  prominent  firms  in  New  York 
and  other  cities  was  named,  which  committee 
will  select  temporary  officers  and  perfect  the 
details  of  the  association. 

F.  W.  Friese,  for  forty  years  commercial 
editor  of  the  Milwaukee  Sentinel  and  for  thirty 
years  a  faithful  and  painstaking  correspondent 
of  Bradstreet’s  Journal  at  that  city,  died 
on  December  9  at  Milwaukee  of  pneumonia. 

Monthly  itemized  lists  of  coupons  and  interest 
payments  on  which  the  normal  income  tax  of  1 
per  cent,  has  been  withheld  must  be  returned 
to  the  Commissioner  of  Internal  Revenue  by  all 
persons  and  corporations  withholding  the  tax, 
according  to  a  new  Treasury  ruling.  Annual 
reports,  which  also  are  required,  need  not  be 
itemized,  but  must  include  the  monthly  total. 

Railroads. 

The  Buffalo  &  Susquehanna  Railroad  and  all 
property  and  interest  belonging  to  it  were  sold 
at  foreclosure  sale  at  Coudersport,  Pa.,  on  the 
5th  instant,  the  price  being  $5,000,000.  It  is 
understood  that  a  new  company  will  be  formed 
by  the  purchasers,  who  represented  the  bond¬ 
holders,  and  will  be  ready  to  take  the  property 
over  from  the  receiver  about  January  1. 

This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 


Surplus  period 

Jan.  15, 1913 . . 

..  28,439 

Dec.  1, 1913 . 

57,234 

Jan.  1, 1913  ... 

..  17,058 

Nov.  15, 1913.... 

22,652 

Shortage  period 

Shortage  period 

Dec.  14,  1912.. 

..  34,392 

Nov.  1,  1913 . 

1,842 

Nov.  30, 1912.. 

..  36,401 

Oct.  15,  1913  .... 

6,048 

Nov.  21, 1912.. 

..  51,112 

Surplus  period 

Nov.  7,  1912... 

..  51,169 

Oct.  1, 1913 . 

10.374 

Oct.  24,  1912  .. 

..  49,901 

Sept.  15, 1913  ... 

40,159 

Oct  10,  1912  .. 

..  31,579 

Sept.  1, 1913 . 

58,306 

Sept  26,  1912  . 

..  17.793 

Aug.  15,  1913 - 

54,425 

Sept  12, 1912  . 

..  (8,620 

Aug.  1, 1913 . 

58.455 

July  15.  1913.... 

69,405 

April  25, 1912. 

.  *138.881 

June  30,1913.... 

63,704 

March  13, 1912 

.  13,043 

June  14, 1913.... 

63,927 

Oct.  25,  1911.. 

.  120,532 

May  31, 1913.... 

50,908 

March  15, 1911 

.  *207,261 

May  15,1913.... 

50,294 

Oct.  26,  1910... 

.  17,285 

May  1,  1913 . 

39,799 

July  6,  1910... 

.  *142,685 

April  15,  1913... 

57,498 

Oct.  27,  1909.. 

.  t5,740 

April  1,  1913  .... 

57,988 

Jan.  6,1909  ... 

.  *332,513 

March  15,  1913.. 

37,775 

Oct.  28, 1908... 

.  1100,073 

March  1,  1913 ... 

31,381 

April  29, 1908. 

.  *413,338 

Feb.  15, 1913  .... 

22,183 

Dec.  24,1907.. 

.  *208,526 

Feb.  1, 1913 . 

37,260 

Feb.  6, 1907... 

.  1 137,847 

*  Maximum  surplus  for  year,  t  Net  shortage.  1  Mini 
mum  surplus  for  year. 

In  connection  with  the  above,  the  following, 
showing  the  number  of  freight  cars  owned  by 
the  railways  of  the  country,  may  be  interesting  : 

1913 .  2,265,431  1910 .  2,135,121 

1912 .  2,235,289  1909 .  2,073,606 

1911 .  2,195,511  1908 .  2,089,302 

The  figures  for  1908  to  1911,  inclusive,  are 
official ;  those  for  1912  and  1913  are  those  re¬ 
ported  to  the  American  Railway  Association  in 
June  of  the  years  named.  The  figures  for  the 
two  last  years  probably  are  somewhat  below 
actual. 

Following  figures  show  operating  revenues 
and  expenses  of  170  large  steam  roads  for 
October : 


Aver.  No.  of  miles  oper 
Total  oper.  revenue.. 
Total  oper.  expenses. . 

1913 

213,289 

$277,611,371 

187,732,138 

1912 

211,263 

$278,561,726 

176,359,477 

Net  oper.  revenue.. 

89,879,233 

102/202,249 

Revenue  per  mile . 

1,301 

1,318 

Expenses  per  mile.... 

880 

835 

Net  rev.  per  mi’p  .. 

421 

483 

From  July  1  to  Oct. 

31 

Aver.  No.  of  miles  oper 

213.174 

210,918 

Total  oper.  revenue. . . 

$1,054,039,491 

$1,027,280,045 

Total  oper.  expenses. . 

721,338.573 

667,358,946 

Net  oper.  revenue.. 

332,700,918 

359,921,099 

Revenue  per  mile . 

4.944 

4,870 

Expenses  per  mile. . . . 

3,384 

3,164 

Net  rev.  per  mile _ 

1,560 

1,706 
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FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradstreet’s.) 

Bank  clearings  in  the  United  States  for  the 
week  ending  December  11  aggregate  $3,187,- 
1)77,000,  against  $3,843,980,000  last  week  and 
$3,688,907,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $202,509,000,  as  against 
$210,361,000  last  week  and  $203,158,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


December  11 

New  York . $1,733,183,000 

Chicago .  313,104.000 

Boston .  157.403,000 

Philadelphia _  105,021.000 

St,  Louis... 

Pittsburgh . 


I.  or  D.  December  4 
D  21.1  $2,203,884,000 


Kansas  City  .... 
San  Francisco  . . 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles  .... 

Cleveland . 

Detroit . 

New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland, Ore ... 

St,  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis .... 

Richmond . 

Memphis . 

Wasliingtn,D.C. 

Fort  Worth . 

St.  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio _ 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . 

Spokane,  Wash  . 

Tacoma . 

Macon . 

Oakland,  Cal _ 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville,  Fla 
Orand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  .. 
Augusta,  Oa .... 

Dayton . 

Little  Rock . 

Wheeling,  W.  Va 
Charleston.  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading,  Pa . 

Lincoln,  Neb - 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre  . . . 
Cedar  Rapids,  la 
Youngstown  .... 

Mobile . 

Waterloo  .., _ 

Canton,  Ohio _ 

Fall  River . 

Springfield,  III.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  ... 

Lexington . - 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill.... 
Stockton,  Cal ... 

Muskogee . 

Boise,  Idaho - 

Kalamazoo,  M  ich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah — 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson, Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg  . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa. .1 
Austin,  Tex — t 


80,275,000 

51,400,000 

54,072.000 

50,610,000 

40.843,000 

25,685,000 

30,601,000 

23,650,000 

23,308,000 

24,228,000 

24,502,000 

17.302,000 

16,805,000 

16.371,000 

19,965,000 

12,907,000 

11,649,000 

11,932,000 

11,832,000 

6,775,000 

8,084,000 

8.180,000 

9,876,000 

12,366,000 

8,314,000 

7.951,000 

7,650,000 

8,090,000 

6,472,000 

6,257,000 

8,904,000 

7,986,000 

6,068,000 

4,764,000 

5,015,000 

4,951,000 

5,804,000 

4,813,000 

2.341,000 

5,787,000 

3,471,000 

3,471,000 

5,094,000 

4,441,000 

3.528,000 

3,249,000 

3,618,000 

3,122,000 

4,464,000 

3,230,000 

2,707,000 

2,467,000 

2,365,000 

2,538,000 

2,523,000 

3,431,000 

2,076,000 

2,696,000 

2,253,000 

3,225,000 

2,315,000 

2,597,000 

1,646,000 

1,488,006 

2,236,000 

2,493,000 

1,942,000 

1,961,000 

1,904,000 

1.398,000 

2,007,000 

1,646,000 

1,579,000 

1,693,000 

1,500,000 

1,526,000 

1,464,000 

1,461,000 

1,309,000 

1,083,000 

1,331,000 

1,509,000 

1,188,000 

1,038,000 

1,331,000 

1,107,000 

904,000 

1,095,000 

975,000 

1,044,000 

914,000 

595,000 

910,000 

556,000 

891,000 

1,489,000 

760,000 

663,000 

1,184,000 

692,000 

784,000 

540,000 

487,000 

460,000 

714,000 

278,000 

542,000 

433,000 

591,000 

7,814,000 

17,968,000 

1,453,000 

23,258,000 


.4 

3.9 

.3 

3.4 

2.5 

6.2 

9.6 
9.0 
8.1 
7.0 


D  13.7 
D  7.3 
I  3.2 
1  1.4 

D  .4 
1  4.4 

I  14.3 
I  13.2 
I  3.4 
D  9.5 
I  9.4 
D  -4.5 
D  34.6 
D  17.6 
D  19.1 
I  12.4 
I  3.6 
I  .2 
D  17.5 
D  4.4 
I  4.1 
I  .7 
D  3  8 
I  5.2 
1  7.7 

I  13.6 
D  13.6 
I  2.6 
I  2.1 
D  19.8 
l)  3.3 
l>  26.4 
I  27.0 


9.8 

.2 

4.6 

8.0 

6.7 
2.2 
6.5 
2.4 

30.8 

3.0 

2.3 

9.9 


D  26.0 
D  1.7 
D  4.9 
I  27  1 
I  3.3 
I  1.5 
I  8.8 
1  10.9 
I  4.9 
I  14.0 
I)  20.6 
D  18.8 
I  6.8 
I  2.0 
I  3.5 
I  13.9 
D  9.0 
D  9.8 
I  15.9 
5.0 

7.2 

2.3 
7.9 
5.8 
3.0 

20.8 


I 

D 
I) 

D 
D 
I 
I 

o  29.7 
L>  20.7 
I  7.0 
I  1.1 
1  14.6 
D  4.3 
i  1.0 
D  3.3 
1>  2.7 
I  3.5 
D  14.0 
1  .2 
I  5.9 
D  21.7 
1  5  0 

D  13.2 
I  21.8 
I  56.5 
I  8.4 
D  3.2 
I  60.8 

I  9.3 
I  35.4 
I  2.0 
D  13.1 
D  3.7 
I  17.2 
D  1 3.3 
I  4.8 
I  25.1 
D  16.7 

D  16.2 


349,307,000 
177.773,000 
193,568,000 
91,090,000 
60,112,000 
59.469,000 
65,806,000 
40,572,000 
28,216,000 
34,713,000 
26,833,000 
26,020,000 
27,556.000 
27.525,000 
19,821,000 
15,868,000 
18,377,000 
19,705,000 
15,362,000 
12,697,000 
13,068,000 
15,681,000 
10,601.000 
10,066,000 
8,275,000 
10,994,000 
13,132,000 
9,377,000 
9,571,000 
7,654,000 
9,558,000 
6,882.000 
7,502,000 
8,323,000 
7,694,000 
6,147,000 
6,509,000 
5,873,000 
5,393,000 
8,308,000 
5,348,000 
2,345,000 
5,820,000 
4,492,000 
3,621,000 
6,027,000 
4,758,000 
3,690,000 
3,702,000 
3,700.000 
3,416,000 
4,493,000 
4,474,000 
3.385,000 
2,724,000 
2,549,000 
3.104.000 
2,592,000 
2,773,000 
2,318,000 
2,729.000 
2,469,000 
3,313.000 
2,461,000 
2,727,000 
2,197.000 
1,770,000 
2,557,000 
2,613,000 
2,156,000 
2,393,000 
1,777,000 
1.897,000 
2,269,000 
1,673,000 
1,975,000 
1.801,000 
1,696,000 
1,641,000 
1,540,000 
1,294,000 
1,571,000 
1,287,000 
1.215,000 
1,541,000 
1,674,000 
839,000 
1,334,000 
1,191,000 
1,131 ,000 
767.000 
1,122,000 
1,190,000 
805,000 
725,000 
873,000 
682,000 
743,000 
1,571,000 
720,000 
760,000 
1,062,000 
810,000 
919,000 
543,000 
517,000 
498,000 
735,000 
436,000 
452,000 
298,000 
728,000 
8,870,000 
23,988,000 
1,681,000 
3,258,000 


Money  and  Exchange  Rates. 

[By  Telegraph  to  Bradstuket’s.] 


Call 

loans 

@6 


6 


Boston . 

Providence . . 
Philad’lphia . 

Buffalo .  5  @6 

Cluctnnatl ...  6 
Cleveland  ...  5Hj@6 
Indianapolis.  6 

Detroit .  5V®6 

Chicago .  5>a®6 

Minneapolis.  5*3 

Omaha .  6  Ha 

St.  Paul .  6 

St.  Louis .  6 

Kansas  City.  6  b)l 


Collateral 
time  loans 

5  <u  @6 

6 

5  ®  5  *a 

5  ®6 

6 
6 
6 
6 

5:,4@6 

6 


Com. 

< Uscts . 
5Hi®6 

6  ®6*a 

5  Ha®6 

7  ®8 

6 
6 

6  ha 

6  ®7 
6  *-2 

6  ®  7 


®  7 


®  6  Ha 


New  York 
exchange 
Par 
Par 
Par 
$1.00 
Par 
Par 
$1.00 
$1.00 
10c 
$1.00 
$1.00 
50c 
5c 


Baltimore ... 

0 

0 

0 

Pill 

N.  Orleans... 

0 

3)7 

7 

3<8 

7 

®8 

Par 

Atlanta . 

6 

®8 

0 

®8 

0 

3)8 

Par 

Memphis .... 

0 

6 

6 

Augusta . 

8 

8 

8 

Charleston... 

7 

®  8 

7 

3)8 

$1.00  P 

San  Frau  .... 

6 

@7 

0 

®  7 

10C  P 

Los  Angeles. 

0 

®7 

6 

3)7 

$1.25  P 

Portland,  O.. 

. 

_ 

6 

®8 

0 

®8 

$1.00  p 

Seattle . 

. 

_ 

0 

3>8 

0 

®8 

$1.25  P 

Tacoma . 

. 

... 

0 

3)8 

0 

®8 

$1.25  P 

Montreal  .... 

0 

3)0  ^2 

0 

3)6^2 

6 

30^2 

l-32c  P 

Vancouver  .. 

- 

... 

6 

®  7 

6 

®  7  $1.25  ®2.50  P 

New  York  Banks  and  Trust  Companies 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 


COMPANIES)  ACTUAL  CONDITION. 


Loans  .... 

Specie .... 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults  .. 
Tr.  cos.  cash  in  vaul  ts . . 
Tr.  cos.  cash  in  banks. . 


December  6, 

1913 

. $1,859,808,000 

310,768,000 
76,223,000 
1.680,049,000 
44,763,000 


Changes  f  rom 
previous  week 
—$51,314,000 

—  2,229,000 

—  655,000 

—  50,184,000 

+  83,000 

—  2,884,000 

—  11,525,100 

+  8,641,100 

—  1,934,000 

—  950,000 

—  3,809,000 


386,991,000 
379,345,850 
7,645,150 
324,559,000 
62,432,000 
44,416,000 

CLEAR  IN  G-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 

December  6, 

1913 

Loans . $1,876,542,000 

Specie.... .  308,252,000 

Legal  tenders .  76.950,000 

Deposits .  1,694,335,000 


+ 


Circulation 

Total  casli  reserve . 

Cash  reserve  required . 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks.. 


44,696,000 
385,202,000 
382,701,750 
2,500,250 
324,632,000 
60,570,000 
44,910,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


Changes  from 
previous  week 
—$42,686,000 
—  16,129,000 
462,000 
54,556,0  0 
16,000 
15,667,000 
12.319,330 
3,347,700 
11,302,000 
4,365,000 
3,979,000 


Changes  from 
previous  week 
+  $642,000 
+  399,700 

—  13,700 

—  3,739,900 

+  587,000 

—  71,400 

—  .1 


December  6, 

1913 

Loans . $559,768,000 

Specie .  61,376,300 

Legal  tenders .  8,122,600 

Deposits .  608.062,100 

Net  deposits* .  561,712,000 

Reserve  on  deposits .  84,091,200 

Percent. of  reserve .  18.4 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL, 

December  6,  November  29,  Changes  from 
1913  1913  previous  week 

Loans  ....  $2, 436, 310, 000$2, 478, 354, 000  —$42,044,000 
369,628,300  385,357,600  —  15,729,300 

85,072,600  84,624,300  +  448  300 

454,700,900  469,981,900-  15,281,000 

2,256,047.000  2,310,016,000  —  53,969,000 


Specie.. 
Leg.  ten’s 
Total  cash 
Deposits  . 


Total.  U.  S....  3,187,977,000  n  13.4 
Tot-outslde N.Y.  1,454,793,000  n  2.0 
DOMINION  OF  CANADA. 


Montreal .  $61,237,000 


Toronto .  49,840,000 

Winnipeg .  43,590,000 

Vancouver,  B.  C.  10,993,000 

Calgary . -  5,720,000 

Ottawa .  4,061 ,000 

Edmonton .  54,448,000 

Victoria,  B.  C...  3,061,000 

Quebec _ _  3,367,000 

Hamilton .  3,578,000 

Saskatoon .  1,988,000 

Regina _  3,180,000 

Halifax  .  2.519,000 

St.  Johu.N.B...  1,626,000 

London ,  Ont -  1,817 ,000 

Moose  Jaw .  1,479,000 

Total .  202,509,000 

*  Not  included  in  totals  because  contalningother  items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
in  totals;  comparisons  incomplete.  5  Last  week’s. 


i  1.1 
i  2.9 
I  6.1 
I>  16.2 
D  7.5 
I  13.4 

D*  25.3 
I)  12.0 
D  2.2 
D  30.9 
I  10.2 

I  21.9 
D  16.2 
D  7.2 
D  19.7 


3,843,980.000 

1,640,096,000 

$61,463,000 
46,711,000 
51,819,000 
11,541,000 
5,854,000 
4,427,000 
4,448,000 
3,012,000 
3,699,000 
3,960,000 
2,140,000 
3,674 ,000 
2,844,000 
1,458,000 
1,862,000 
1,442,000 

210,361.000 


Money  and  Exchange. 

Last  Saturday’s  New  York  Clearing  House 
statement  attracted  notice  and  comment,  not 
only  on  account  of  the  prompt  restoration  of 
the  surplus  in  reserves  which  it  embodied,  but 
because  of  the  heavy  reduction  in  loans  and 
consequently  in  the  deposits.  It  is  appreciated 
that  while  loans  were  largely  shifted  from  the 
New  York  banks  to  institutions  outside  of  New 
York,  the  remarkable  contraction  in  that  item 
also  probably  represented  a  considerable  pay¬ 
ment  of  rediscounts  by  country  institutions, 
rendered  possible  by  the  ending  of  the  crop- 
moving  season.  This  week’s  movements  of 
funds  also  indicated  gains  from  the  interior 
pointing  to  an  estimated  increase  of  some 
$7,000,000  cash.  The  stronger  position  of  the 
New  York  banks  was  reflected  at  the  beginning 
of  the  present  week  by  an  easier  tone  in  regard 
to  both  call  and  time  money.  This,  however, 
soon  gave  place  to  a  renewed  strong  tendency, 
due  to  the  development  of  a  better  borrowing 
demand,  more  particularly  in  connection  with 
time  arrangements  running  over  the  first  of  the 
year.  Considerable  inquiry  for  thirty  and  sixty- 
day  money  made  its  appearance,  and  the  rates 
for  such  maturities  advanced  %  to  %  per  cent., 
with  more  or  less  effect  on  quotations  for  other 
arrangements,  the  market  for  short-term  bor¬ 
rowings  being  firm  at  5%  per  cent.,  with  the 
quotation  for  thirty-day  money  rising  on  Fri¬ 
day  to  6  per  cent.  Commercial  paper  was  also 
affected  by  the  curtailment  of  buying,  and 
while  best  names  were  quoted  at  6@5%  per 
cent,  early  in  the  week,  the  later  dealings, 


which  were  rather  limited, 
6  per  cent. 


were  on  a  basis  of 


Cali . 

Prevailing  rate.. . 

Time,  30-90  days. 

4-0  months _ 

Com.  paper,  double  names. 


Dec.  12, 
1918 

H.  L. 

0  4 

5'«2  5 
0  5 

5  4^4 

0  5  4a 


Week  end in p 


Dec.  5, 
191.8 
H.  L. 

8  4U 

8  5 

0  5 

5  5 

G  5 


Dec.  13 
1912 
H.  L. 
0  4 

0  4y. 

0  0 
542  5  4z 
0 


Dec.  0 
4.8G.00 

3> 

4.8G.05 

4.85.25 
a) 

4.85.45 

4.81.00 

3> 

4.81.15 


Foreign  exchange  has  continued  to  show  a 
certain  amount  of  irregularity.  The  improve 
ment  in  the  position  of  the  New  York  banks 
caused  at  the  beginning  of  the  week  a  rather 
firm  tone  in  exchange  quotations.  A  weaker 
tone,  however,  developed  in  Tuesday’s  market, 
it  being  intimated  that  Canadian  interests  were 
selling  freely.  In  fact,  there  was  some  dis¬ 
cussion  as  to  whether  such  action  did  not  in 
dicate  a  possibility  of  further  transfers  of  gold 
from  New  York  to  Montreal  and  Toronto 
similar  to  the  shipments  in  that  direction  which 
were  such  a  notable  feature  a  fortnight  or  more 
back.  Under  pressure  from  the  above  source, 
supplemented  by  liquidation  on  the  part  of 
speculators,  exchange  declined  on  Wednesday 
to  4.85.15  for  demand  sterling,  against  4.85.50 
on  Monday.  In  the  latter  part  of  the  week, 
however,  a  better  inquiry  developed,  the  buying 
of  exchange  by  some  of  the  larger  international 
banking  interests  being  a  notable  incident 

BANKERS’  STERLING  CABLES. 

Dec.  8  Dec.  9  Dec.  10  Dec.  11 

4.86.06  4.85.80  4.85.75  4.85.75 

®  ®  ®  @ 

4.86.05  4.86.00  4.85.85  4.85.85 

BANKERS’  DEMAND  STERLING. 

4.85.40  4.85.20  4.85.15  4.85.15 

®  ®  ®  @ 

4.86.50  4.85.45  4.85.25  4.85.25 

BANKERS’  SIXTY-DAY  STERLING. 

4.81.10  4.81.15  4.81.00  4.81.00 

®  ®  ®  ® 

4.81.25  4.81.25  4.81.15  4.81.15 

Closing  quotations  on  Friday  for 
classes  of  bills  were  :  Commercial  bills,  4.80% 
@4.78%;  francs,  5.21%  for  cheques  ;  reichs 
marks,  94%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  a  decrease  of  ,^4,303  in  gold 
the  proportion  of  reserve  to  liability  being  re 
ported  as  55.85  per  cent.,  against  55.14  per  cent 
the  week  before.  The  other  changes,  like  that 
in  the  gold,  were  unimportant.  In  the  London 
open  market  call  money  is  4%@4%  per  cent, 
discount  being  4%@4  13-16  per  cent.  The  Bank 
of  France  this  week  reported  a  decrease  of 
1,285,000  francs  in  gold.  Its  rate  remains  at 
4  per  cent.,  with  discount  quoted  at  3%  per 
cent,  in  the  Paris  market.  At  Berlin  the  bank 
rate  was  reduced  from  5%  to  5  per  cent.,  this 
being  in  accordance  with  the  general  expecta 
tion.  In  the  Berlin  market  discount  is  quoted 
at  4%  per  cent. 

EXPORTS. 

1913 

Exports,  week  December  6  $16,769,428 
Previously  reported .  776,275,880 

Total  since  J anuary  1 793 ,04  5, 308 

IMPORTS. 

1913 

Dry  goods .  $4,045,146 

General  merchandise .  19,281,743 

Total,  week  end'g  Dec.  6  23,326,889 

Since  January  1 

Drygoods .  148,523,183 

General  merchandise .  781,523,365 


Dec.  12 

4.85.75 
® 

4.85.90 

4.85  «K 
® 

4.85.35 

4.80.75 

® 

4.81.00 

other 


1912 
$22,866,923 
788,571,136 


811,448,062 

1912 

$3,553,256 

16,618,115 


Total . 


20,171,371 

143,792,444 
817,489,207 

930,046,548  961,281,651 


New  York  Securities  Market. 

Developments  in  the  general  financial  situa¬ 
tion  this  week  were,  on  the  whole,  favorable. 
Nevertheless,  the  recent  inclination  in  Wall 
Street  to  conclude  that  the  long  drawn  depres¬ 
sion  in  sentiment  and  prices  had  practically 
culminated  has  been  modified  by  incidents  of  a 
special  character  relating  to  the  stock  market, 
resulting  in  considerable  bearish  activity. 
The  overshadowing  influence  of  this  kind  was 
the  passing  of  the  quarterly  dividend  on  the 
stock  of  the  New  York,  New  Haven  &  Hartford 
Railroad  Company.  Such  action  on  the  part  of 
the  company’s  directors  had  been  foreseen  and 
largely  discounted  by  the  previous  action  of  the 
stock  in  the  market.  The  statement  of  the 
road’s  earnings  for  October,  which  is  given  in 
another  column,  appearing  as  it  did  several 
days  before  the  dividend  meeting,  was  almost 
conclusive  as  to  the  necessity  of  at  least  a 
temporary  suspension  of  such  payments. 

his  outweighed  the  further  assurances  that 
the  New  Haven  Company’s  new  management 
would  not  be  harassed  by  the  government 
if  it  made  proper  voluntary  efforts  to  bring 


the  New  England  transportation  monopoly 

to  an  end.  New  Ilaven  shares  consequently 

1/ 
/a 


fell  to  a  new  low  record  price  of  71 


on  Wednesday,  and  on  Thursday,  when  the 
passing  of  the  dividend  became  an  accom¬ 
plished  fact,  made  a  break  to  67%,  and  a 
further  drop  on  Friday  to  65%.  The  deal¬ 
ings  in  the  issue  were  on  a  heavy  scale, 
and  left  no  doubt  that  liquidation  of  in¬ 
vestment  holdings  was  in  progress.  At  tiie 
same  time,  it  was  evidence  that  this  formerly 
closely  held  issue  had  to  a  certain  extent  passed 
into  the  speculative  class  of  shares  and  was  the 
object  of  considerable  short  selling,  the  cover¬ 
ing  of  such  contracts  having  more  or  less  to  do 
with  the  steadier  showing  it  made  in  the  market 
in  the  late  trading  on  Thursday  and  again  on 
Friday  morning. 

The  further  striking  collapse  of  New  Haven, 
while  it  adversely  affected  trading  sentiment  and 
led  to  some  bearish  movements  in  a  number  of 
other  railway  issues,  did  not  altogether  obscure 
the  more  favorable  elements  in  the  situation. 
The  prompt  restoration  of  the  New  York  bank 
surplus  shown  in  last  Saturday’s  Clearing 
House  statements  and  the  disappearance  of 
cause  for  apprehension  about  the  money  mar¬ 
ket  was  duly  noted.  At  the  same  time,  there 
has  been  a  better  borrowing  demand  for  time 
money,  with  a  healthy  disposition  of  rates  for 
that  period  of  accommodation  to  harden.  .Ship¬ 
ments  of  money  from  New  York  to  the  Pacific 
coast  have  ceased,  and  while  the  action  of  the 
foreign  exchange  market  indicated  further 
selling  of  bills  on  London  by  the  Canadian 
banks,  there  was  no  tangible  indications  that 
additional  shipments  of  gold  to  Dominion 
points  would  be  made.  The  foreign  financial, 
situation  showed  more  or  less  improvement, 
the  most  important  item  in  that  connection 
being  the  reduction  of  the  German  Imperial 
Bank  rate  from  5%  to  5  percent.,  which  with 
the  easier  working  of  the  money  market  at 
Berlin  would  indicate  that  the  long  con¬ 
tinued  strain  in  that  quarter  had  been 
definitely  ended.  The  weekly  return  of 
the  Bank  of  England  reflected  a  stronger  posi¬ 
tion  in  the  London  money  market,  and  the 
situation  at  Paris  might  be  deemed  less  of  a 
matter  of  concern,  inasmuch  as  the  change  in 
the  French  Cabinet  probably  involves  a  long 
postponement  of  the  new  government  loan. 
It  may  be  remarked  that  the  generally  better 
state  of  the  European  money  markets,  while 
indicative  of  a  comparatively  easy  comple¬ 
tion  of  the  January  settlements,  is  unaccom¬ 
panied  thus  far  by  any  marked  reassertion 
of  speculative  activity.  Interest  in  Americans 
is  still  apparently  at  a  low  ebb  abroad, 
about  the  only  noteworthy  feature  in  that 
connection  having  been  foreign  selling  of 
Canadian  Pacific,  the  character  of  the  rights 
given  in  connection  with  the  subscription  for 
the  new  6  per  cent,  certificates  based  on  the 
company’s  land  assets  making  them  something 
of  a  disappointment  in  a  speculative  sense.  In 
the  domestic  situation,  the  prospect  of  speedy 
action  upon  the  currency  bill  failed  to  exert  any 
special  influence  on  the  market.  Considerable 
attention  continued  to  be  paid  to  the  prospects 
for  further  legislation  upon  “  trusts,”  the  views 
of  the  market  being  influenced  by  various  state¬ 
ments  about  the  alleged  conservative  position 
the  administration  was  disposed  to  take  in 
that  connection.  Nothing  definite  developed 
in  regard  to  the  railways’  application  for 
higher  rates,  but  the  Street  continues 
to  adopt  a  hopeful  view  of  the  prob¬ 
abilities  in  relation  thereto.  It  may  be  noted 
that  of  the  trunk  line  stocks,  Pennsylvania  was 
weak  on  the  cutting  off  of  dividends  upon  its 
large  investment  in  New  Haven  shares,  and 
that  New  York  Central  declined  to  a  new  low 
record  price  for  some  five  years,  touching  91%, 
which  was  ascribed  to  allegations  of  govern¬ 
mental  disapproval  of  the  plan  for  absorbing 
the  Lake  Shore  and  other  controlled  proper¬ 
ties.  The  United  States  Steel  tonnage  report 
for  November  showing  a  smaller  decrease  in 
orders  than  had  been  expected  seemed  to  exert 
a  steadying  effect  on  the  common  stock  of  the 
corporation.  The  monthly  return  of  the  cop¬ 
per  producers  showing  a  heavy  increase  in 
the  stocks  on  hand  failed,  however,  to 
depress  Amalgamated  and  the  other  copper 
stocks  until  Friday,  when  that  group  became 
weak  feature  in  t,he  bear  raid  on  the  list. 
American  Sugar  was  more  active  than  usual 
and  declined  on  reports  of  suits  against 
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the  company.  The  specialties  and  industrials 
were  generally  neglected  and  without  features 
of  interest,  Mexican  Petroleum,  however,  hav¬ 
ing  a  sharp  decline  on  a  suspension  of  divi¬ 
dends.  In  the  bond  market  the  feature  was 
the  activity  of  the  New  Haven  issues,  which 
found  support  at  declines  on  the  assurance  that 
the  passing  of  the  December  dividend  does 
not  affect  the  standing  of  its  funded  debt  as 
investments  for  savings  banks. 


Philadelphia  Bank  Statement. 


Dec.  8, 
1018 

lamas . $382,916,000 


Dep'ts  (lud.). 
Circulation  .. 
Due  from  bks 
Dep.  of  banks 
Exch.  Cl.  U’e 

Reserve . 

Res.  required 
Surplus . 


294 ,811,000 
11,305.000 
56,569,000 
134,619,000 
16,588,000 
88,678,000 
84,631,000 
4  044,000 


Changes  from  Dec.  9, 
fast  week  1912 
l.  $1,390,000  $374,982,000 
I.  1,613,000  286,031,000 


I.  3,000 
t.  703,000 
I).  396.000 

I.  1,249,000 

D.  2,261,000 
I).  223,000 

n.  2,038,000 


15,115,000 

52,675,000 

125,853,000 

16,962,000 

84,770,000 

81,366,000 

3,404,000 


New  York  Stock  Exchange  Transactions. 

This  week  Jan.  1  to  date 

Stocks,  shares .  1,329,112  73,957,524 

Bonds—  R.R.  and  miscel _  $8,927,000  $446,749,770 

State  and  city .  390,000  23,222,000 

Government .  115,000  4,882,720 

Last  week  Last  year 

Stocks,  shares .  1,134,709  125,614,566 

Bonds— R.R.  and  miscel _  $7,295,000  $651,481,050 

State  and  city .  450,500  '22,166,800 

Government.. _ _ _ 62,000  4,484,500 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume 


oi 


transactions  and 

closing 

bid  prices,  on  the 

Boston  Stock  Exchange,  have  been  as  follows  : 

-  Prices 

- , 

Sale 

High, 

Low , 

Close ,  bid 

for 

1913 

1913 

Dec.  11 

week 

Boston  *  Maine . 

..  97 

40 

42 

1,538 

New  Haven . 

..  130 

67  Hi 

68  io 

13,495 

Boston  Elevated . 

,.  114*4 

82 

8  7 ‘-4 

203 

American  Telephone . 

..  140  >a 

11G 

117 

9,437 

N.  E,  Telephone . 

,.  1G0 

132 

132 

52 

Am.  Pneumatic . 

l'-2 

2  >2 

2  H, 

120 

Am.  Pneumatic  pfd.. 

.  234, 

16 

3 

Maas.  Eleotric . 

. .  19:t8 

10>a 

10 'a 

115 

Mass.  Elec,  pfd  stpd. 

..  79 

6334 

203 

Mass.  Gas . 

..  93rk 

87 

904 

4*20 

Maas.  Gas  pfd . 

..  95’V) 

85 

91 

165 

United  Fruit . 

..  182 

147 

159 

1,571 

United  Shoe  Mach.. 

..  55>4 

41 'a 

50*4 

2,874 

United  Shoe  Mach,  pfd  28  'a 

26:ib 

27Ja 

272 

Calumet*  Hecla... 

388 

395 

19 

Copper  Range . 

..  53 

32 

32  Li 

1 , 1 .')  G 

Tamarack . 

..  38 

21 

28 

295 

Noi-th  Butte . 

..  34  'a 

21  'e 

24 ’4 

2,188 

Osceola . 

..  107 

G8 

68 

79 

Utah  Cods . 

..  11  hi 

7 

8  '8 

640 

Trinity . 

3 

4 

115 

U.  s.  Smelting . 

. .  43  'a 

34 

36  ’a 

640 

U.  S.  8raeltlng  pfd.. 

..  50 

45  *2 

4  6 ’a 

827 

Total  value  bonds, 

week  ending  Dec 

.11....  $208,500 

Total  number  shares,  week  ending  Dec.  11 . . 

91,634 

Silver  Prices. 

London 

N.  Y.  Mex.dol. 

December  6 . 

.  27  Qd. 

587sC. 

45*4C. 

December  8 . 

.  27  1-1 6d. 

58  Sic. 

45  *4C. 

December  9 . 

. 26  1 

5-166. 

58  l4f. 

4  5  *4C. 

December  10 . 

. 26'4d. 

57'bC. 

45c. 

December  11 . 

.  2634d. 

5778C. 

45c. 

December  1*2 . 

. 26  13-16d. 

58c. 

45c. 

Foreign  Bank  Statements. 


BANK  OF  ENGLAND. 


Bullion . 

Reserve  .... 
Notes  res  ... 
Circulation  . 
Public  dep  .. 
Other  dep  ... 
Gov.  secur . . 
Other  secur. 


Dec.  11, ’13 
£36.619,884 
26,490,000 
25,112,000 
28,579,000 
7.030,000 
39,515,000 
11.184,993 
27,515,000 


Changes  from 
last  week 
n.  £4,303 
T  206,000 
I.  252,000 
Li.  210,000 
I.  130,060 
D.  376,000 
U  nchanged 
D.  430,000 


Gold . F3, 520 ,017 

Silver .  640,352 

Circulation .  5,699,523 

General  deposits..  665,238 
Bills  discounted  ..  1,413,253 
Treas.  deposits  ...  214,352 

Treas.  advances  . .  714,950 


Dec.  12, ’12 
£34,244,556 
24,321,000 
23.133.000 
28,372,000 
11.217,000 
39,337.000 
13.034,000 
39,985,000 
BANK  OK  FRANCE. 

[Three  figures  omitted.]  Changes  from 
Dec.  11.  ’13  Dec.  12, ’12  lastweek 
3,205,100 
750,850 
5.522,238 
594,741 
1,529,137 
236,404 
720,545 


D.  1 ,285 
D.  5,066 
D.  209,275 
D.  700 
D  375,225 
D.  1,350 
I.  23,450 


Gold . 

Silver . 

Total  above ... 
Loans  and  dis. 
Note  circul’t’n 
Current  acc’ts 


1MPKHIA1,  BANK 
Nov.  22.  ’13 
..  $305,234,960 
..  69,401,090 

374,639,050 
218,983,380 
44  6,787,000 
182,651,560 


Nov.  22. ’13 
Gold .  $60,608,170 


Silver 
Discounts  .... 

Advances . 

Circulation  ... 
Deposits. . 


3,327,660 

38.954,050 

33.300,920 

129,515,220 

1,503.280 


Securities  at  Auction. 

shares  sold.  Quotations 

86  Mutual  Trust  Co.  of  Westchester  Co.  .131  tj®  132 

200  Astor  Trust  Co .  350 

46  Bauk  of  the  Metropolis . 300®30012 

50  Central  Fireworks  Co.  common .  2 14 

2  Welsbach  Co.  common . $25  lot 

10  City  Club  Realty  Co .  50 

50  City  &  Suburban  Homes  Co . $7  per  share 

300  Pinelawn  Cemetery .  $2.25  per  share 

10  Kings  County  Mortgage  Co .  78 

50  Culia  Railroad  Co.  preferred .  100 

400  Buttalo  &  Susquehanna  Railroad  pfd . $30  lot 

44  Empire  China  Works . $246  lot 

33  Markt  *  Schaefer  Co . $1,000  lot 

10  Mutual  Trust  Co.  of  Westchester  County. .  132 
210  Maplewood  Hotel  Co.  pfd;  210  shares 

Maplewood  Hotel  Co.  common . $500  lot 

500  American  &  British  Mfg  CM.  common  ....$150  lot 

1012  Columbia- Knickerbocker  Trust  Co .  436 

2  Columbia-Knickerbooker  Trust  Co.  bene¬ 
ficial  certificate .  51 14 

164  Kensington  Mining  Co . 70c.  per  share 

7 18  John  N.  Stearns  &  ( .'o.  common ;  546  shares 

John  N.  Stearns  *  Co.  2d  pfd . $2,450  lot 

20  Union  Ferry  Co .  26% 

9  Corn  Exchange  National  Bauk .  300 

50  Childs  Co.  (Restaurant)  common .  120 

BONDS  SOLD. 

$2,000  Chamber  of  Commerce  building  fund 

nou-cumulaUve  income  bonds .  8 

$369,600  Queens  Land  &  Title  Co.  10-year  6  per 
cent,  mortgage  .gold  bonds,  due  Sep¬ 
tember  1.  1916 . $225 ,000  lot 

$1,000  New  Mexico-Colorado  Coal  *  Mining 
Co.  5  per  cent,  2d  collateral  trust 

bonds,  due  August,  1961 . $275 lot 

$1,000  Raton  Water  Works  Co.  of  New 
Mexico  1st  mortgage  5  per  cent,  gold 

lioud,  due  February,  1935 .  65 

$8,000  Liudsey  Water  Co.  1st  and  refunding 

5s,  1929 .  50 


OF  GERMANY. 

Nov.  15, ’13 
299,713,190 
66,796,450 
366,509,640 
232.221,040 
468,898.430 
164,607,270 
BANK  OF  HOLLAND. 

Nov.  15,  ’13 

60.574.110 
3,069.810 

40.141.110 
35,120,430 

125,229,960 
1,542,200 

BANK  OK  RUSSIA. 

Nov.  14,  ’13 
846,904,060 
17,114,260 
504,957,810 
829,759,800 
542,861,020 
BANK  OF  8PA1N. 

Nov.  15, ’13 
92,099,310 
141,396,360 
202,656,440 
67,029,970 
375,232,580 
83,653,670 

AUSTRO-HUNGARIAN  BANK. 

No V.  22.  ’13  No V.  15,  ’13 

Gold . $249,122,050  248,513,930 

Sliver .  51,092,230  51,165,200 

Total  above...  300,506,180  299,679,130 
Dis., adv’s.etc  214,609,740  222,729,430 
Circulation  ...  454,055,310  473,092,060 
BANK  OF  BELGIUM. 

Nov.  20, ’13  Nov.  13,  ’13 
Coin  and  butl’n  *61,333.050  60.656,820 

Discounts .  133,364.240  132,206,370 

Circulation  ...  191,968,030  194,376,210 
Deposits .  18,564,840  14,414,990 


Nov.  21.  ’13 
Gold, sllv'r, etc.  $847,643,510 

Reserve .  21,128,690 

Disc’ts&  loans  486,295,670 
Note  circul’t’n  826,514,850 
Total  deposits  535,631,630 


Nov.  22,  ’13 

Gold .  $92,240,400 

Silver .  111,834,210 

Loans .  203,084,560 

Spanish  4  p.cts  67,029,970 
Circulation  ...  371,583,830 
Deposits .  82,894,730 


Nov.  23/12 

203.352.130 
74,536.660 

277,888,800 

332,109,220 

436.881.860 
171,053,400 

Nov.  23.  T2 
67,487,280 
2,875,210 
40,700,590 
29,661,900 
128,406,810 
4,276,330 

Nov.  21.  T2 
801,323,880 
63,809,340 
385,530,650 
737.514,540 
493,568,840 

NoV.  23/12 

84.563.430 
144,013,730 

195.397.860 
67,029,970 

361,289,490 

90,143,580 

Nov.  23,  ’12 
251,637,260 
52,877,680 

304.514.940 

244.188.940 
477,509,480 

Nov.  21,  ’12 

55.373.430 

133.116.130 
182,043,430 

26,003,420 


COMMERCIAL. 

Comparative  Cash  Prices  of  Staples. 


Dec.  12/13 
$4.66 

$1.01 
98^0 
85c 
47‘ac 
13.40c 
37sc 
23®24c 
27®  28c 
$23.50 
10.90c 
36®37c 


Flour,  Minn.  pat.. 

Wheat,  No.  2  red 

winter . 

Wheat,  No.  1  north 
Com,  No.  2  mixed. 

Oats,  mixed . 

Cotton,  mid.  up... 

Print  cloths, 64  x64 
Wool.O.&Pa.X.. 

Wool, No.  1  comb. . 

Pork,  mess,  new .. 

Lard,  choice . 

Butter,  ex.  ermy.. 

Cheese,  state  1.  c.f.  16'a®1634C  16Lj®16:j4C 


Dec.  5,’13 
$4.60 

$1.01 

98L|C 

85c 
47  ^C 
13.50c 

3°4C 

23®24c 
28®  29c 
$23.50 
11.15c 
34  ®35  "ac 


Sugar,  centrlf 

Sugar,  gran . 

Coffee,  No.  7,  Job 

lots .  j . 

Cotton-seed  oil _ 

Petr’l’m,  rfd,  gal.. 
Iron,  basic  pigt  ... 
Iron,  Bessemer*.. 

Iron,  No,  2t . 

Steel  billets* . 

Billets,  open-h’th* 
Steel  rails,  Bess  .. 
Copper,  stan’d,  lb. 

Lead,  lb . 

Tin,  lb . 

Pittsburgh. 


3.54c 
4.165c 

9‘%e 

6.75c 

8.75c 

$12.75 

$15.90 

$11.00 

*20.00 

$20.00 

$28.00 

14.25c 

4.00c 

37.55c 

t  Valley  furnace, 


3.61c 

4.165c 

93«c 

6.95c 

8.75c 

$12.75 

$15.90 

$11.00 

$20.00 

$20.00 

$28.00 

14.25c 

4.10c 

88,25c 


Dec.  13/12 
$4.60 

$1.07 
96*ac 
66c 
38  V 
13.10c 
4  l-16c 
30c 
36c 
$19.50 
11.05c 
SO’aC 
18c 
3.92c 
4. 80e 

14e 

6.25e 

8.35e 

$16.50 

$18.15 

$14.00 

$27.00 

$27.50 

*28.00 

17.00. 

4.30c 

49.50c 


1  Birmingham. 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstreet’s.] 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
December  6,  1913,  were  as  follows,  with  com¬ 


parisons  : 

Bushels 
Minneapolis . 
Priv.  eievs. 

Duluth . 

Afloat  . 

Sioux  City... 
Milwaukee .. 

Priv.  eievs. 
Omaha  and 


C.  Bluffs. . . 

1,175,000 

363,000  2,276,000 

Aberdeen  .... 

30,000 

10,000 

Mitchell . 

10,000 

50,000  15,000 

Sioux  Falls.. 

10,000 

10,000  5,000 

Watertown . . 

40,000 

.... 

Lincoln  . 

125,000 

23,000  19,000 

Out.  eievs. . 

316.000 

375,000  68,000 

Kansas  City. 

8,142,000 

397.000  1,173,000 

St.  Joseph ... 

577,000 

173,000  140,000 

Chicago  . 

7,896,000 

670,000  12,835,000 

A  tloat . 

Manitowoc  .. 

450,000 

3,000  1,500,000 

Peoria  . 

125,000 

4,000  1,702,000 

Kankakee  ... 

1,000  164,000 

Quincy  . 

59,000 

4,000 

Indianapolis . 

298,000 

125,000  197,000 

St.  Louis . 

2,017,000 

112,000  1,535,000 

Louisville _ 

985,000 

330,000  205,000 

Week  ending 

1913 

1912 

1911 

July  2 . 

139,434 

83,272 

976,017 

July  10 . 

31,993 

126,179 

898,391 

July  17 . 

225,612 

44,594 

534,521 

July  24 . 

149,931 

99,262 

350,098 

July  31 . 

127,571 

77,842 

322,781 

August  7 . 

106,524 

92,396 

635,781 

August  14 . 

24.310 

121,627 

298,531 

August  21 . 

60,944 

57,285 

329,610 

August  28 . 

28,372 

59,656 

129,773 

September  4 . 

43,887 

45,292 

211,259 

September  11  . . . . 

40.406 

51,259 

733,016 

September  18  .... 

17.733 

71,270 

535,660 

September  25 ... . 

25,722 

119.913 

1,037,394 

October  2 . 

12,254 

38,1*57 

1,127,002 

October  9 . 

27,370 

60,050 

754,749 

October  16 . 

6.405 

57,569 

631,612 

t  ictober  23 . 

17,314 

129,138 

526,110 

October  30 . 

12,690 

81,520 

328,613 

November  6. . 

10,507 

22,546 

278.502 

November  13 . 

17.809 

24,534 

164,278 

November  20 . 

6,793 

59,464 

188,803 

November  27.... 

14,964 

11,247 

144,856 

December  4 . 

19,960 

69,151 

76,006 

December  11 . 

18,323 

230,687 

390,657 

Largest  exports  In  1913.  week  Feb.  27 . 

Smallest  exports  In  1913,  week  Oct.  16 . 

Largest  ever  recorded,  week  Feb.  1,1909.... 
Smallest  ever  recorded,  week  Oct.  16, 1913.. 


3,677,192 

6,405 

8,289,359 

6,405 


Wheat 

16,759.000 

585,000 

7,963,000 

288,000 

80.000 

282,000 

*340,000 


Com  Oats  Barley 
20,000  3,304,000  1,201,000 

.”  1,101,000  656,000 

40,000  10,000  5,000 

11,000  452,000  460,000 

....  2,100,000 

44,000 
5,000 
7,000 
10,000 


7,000 


111,000 


49,000 


16,000 

156,000 

150,000 

38,000 

80,000 


6,000 


146,000 

3,000 


120,000 

78,000 

4,000 

75,000 


1,319,000 
350,000 
134 ,000 


5,000 


3,000 

203,000  1,520,000 


88,000 

2,000 

2,000 

675,000 

577,000 

488,000 

5,000 

50,000 

125,000 


17,000 


6,000 

3,000 

28,000 


Chattanooga  . 

Knoxville.... 

Nashville .... 

Augusta . 

New  Orleans 
Galveston  ... 

Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detrott . 

Gd.  Rapids  . . 

Lansing . 

Port  Huron . . 

Toledo _ ... 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’gfleld,  O. 

Youngs  town. 

Wheeling  ... 

Pittsburgh  .. 

Buffalo . 

Binghamton  . 

Rochester  ... 

Syracuse . 

Ogdensburg  . 

Fulton . 

Portl’d,  Mer.. 

Boston  . 

Providence . . 

New  York ... 

Afloat . 

Philadelphia. 

Baltimore  ... 

N’port  News 

Norfolk  . 

Richmond  ... 

Totals  Wheat  Com  oats  Barley 

D1913t5’L1,5 16,000  4,033,000  3  1 ,695,000  7,603,000 

D19127'i68’706’000  3>202,000  14,127,000  6,012,000 

D lOll9’ i  77,472,000  5,504,000  -4,560,000  4,643,000 

N?9139' 1  67,916,000  3’847’000  35,453,000  8,027.000 

*  Last  week’s. 

The  stocks  in  Canada  December  6,  1913,  fol¬ 
low,  with  comparisons  : 


50,000 

195,000 

545,000 

500,000 

444,000 

730,000 

206,000 

50,000 

8,876,000 

251,000 

62,000 

16,000 

100,000 

1,236,000 

303,000 

23,000 

4,000 

315,000 

250,000 

3,000 

2,000 

2,830,000 

19,000 

400,000 

85,000 

50,000 

1,966,000 

11,000 

10,000 

2,515,000 

48,000 

391,000 

442,000 

25,000 


37,000 
5,000 
16.000 

142,000  1,661,000  1,150,000 
8,000  15,000 

4,000  9,000  200,000 

1,000  1,000 


25,000  30,000 

269,000 
5,000  10,000 

68,000  40,000 

14,000  1.096,000 
13,000 


38,000 

61,000 

2,000 


11,000  39,000 


159,000 

386,000 

106,000 

85,000 

25,000 


19,000 

2,000 

2,000 

32,000 


1,000 


Wheat 

Montreal 353,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  24,022,000 
Ft.  Wm.  and 
Pt.  Arthur.  6,537,000 
Canad’n  afloat  — 
Bonded  grain 

mu.  S .  8,480,000 

OtherCanad’n  6,594,000 


Corn  Oats  Barley 
16,000  1,197,000  493,000 


3,300,000  1,177,000 


3.126,000  818,000 

2,453,000  1,191,000 


Totals  Wheat 
D1913ti’!  45.986, 0°0 
D19127’  I  42,94 3,000 
D19119’i32’718’000 


Ni9ii9’i 48,162,000 


Dec.  0.'  19. . 
Nov.  29/ 13. 
Dec.  7, ’12.. 
Dec.  9,  *11.. 
Dec.  10,  TO. 


Flour , 
barrets 
885.000 
417.000 
890,000 
820,934 
*284,6(55 


Com , 
bushels 
4,924,000 
8.974,000 
4,158,000 
5.991,848 
4,871,726 


Oats , 
bushels 
8.950,000 
8,094.000 
4,151 ,000 
2,589,087 
8,784,262 


Com  Oats  Barley 
16,000  10,076,000  3,679,000 

4,000  6,198,000  1,801,000 

8,000  4,728,000  623,000 

47,000  10,780,000  4,370,000 
The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  December  6,  1913,  were  as  follows,  with 
comparisons  : 

Wheat  Corn  Oats  Barley 

D1913<i'  I  447.502,000  4,049,000  44,771,000  1 1,282,000 
D19127, 1  111,739,000  3'206>000  20,325,000  7,813,00b 
D19119’ I  110,190,000  2 ’’442,000  29.283,000  5,266,000 
Weekly  comparisons  since  Oct.  4, 1913,  follow  : 
Wheat  Com  Oats  Barley 

Oct.  4....  88,959,000  9,487,000  44.076,000  6,889,000 
Oct.  11...  95,338,000  9,845,000  46,762,000  9,653,000 
Oct.  18...  99.728,000  8.691.000  43,451,000  10,546.000 
Oct,  25.  100,932,000  8,562,000  44,800,000  10,351,000 
Nov.  1  ...104,535,000  7,685,000  45,227,000  11,055,000 
Nov.  8  ...110,599,000  6,247,000  45,605,000  12,068, oOO 
Nov.  15. .117,001,000  4,960,000  46,382.000  11,445,0(10 
Nov.  22. .116,886,000  4,000, U00  46,065,000  12,985,000 
Nov.  29..  116,078, 000  3,894,000  46,233,000  12,397,000 
PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore . 1,641,000 

Tacoma,  Wash .  1,610.000 

Seattle,  Wash .  762,000 


Total  December  6,  1913 .  4,013,000 

Weekly  comparisons  since  Oct.  4,  1913,  follow: 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Decem¬ 
ber  6,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Wheat, 
bushels 
7,347,000 
8,275,000 
9,665,000 
4,704,199 
4,176,195 

Season  July  1, 1913,  to  December  6, 1913- 
Flour,  bbls  8,786.000  Corn,  bush....  80,856,000 
Wheat. bush.. 199, 400, 000  Oats.  bush....  121, 801, 000 

Season  July  1,  1913,  to  November  29, 1913- 

Flour,  bbls  ...  8,451,000  Coru,  bush 75,932,000 

Wheat, bush..  192,053,000  Oats.  bush....  11 7, 85 1,000 

Season  July  1,  1912,  to  December  7,  1912- 

Flour, bbls _  7,930,672  Corn,  bush....  68,405,870 

Wheat, bush.. 223.925, 762  Oats,  bush. ...118,602,392 

Season  July  1,  191 1 ,  to  December  9, 1911- 

Flour,  bbls  .. .  7,306,988  Corn,  bush 73/790,908 

Wheat, bush. .150,257,815  Oats,  bush....  77,283,114 
Season  July  1,  1910,  to  December  10, 1910 — 

Flour,  bbls  ...  8,122.663  Com, bush....  78,002,488 

Wheat. bush..  146,690,587  Oats,  bush _ 100,948,857 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstbeet’s.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Decem¬ 
ber  11  were  as  follows  : 

From  Flour. bbls.  Wheat, bush.  Com, bush. 


October  4  .  3.561,000 

October  11 .  3,754,000 

October  18 .  4,254,000 

October  25  .  3,604,000 

Noveiuberl _  4,097,000 


Novembers _ 4,018,000 

November  15  ..  4,043,000 
N  ovember  22  . .  4,4 1 1 ,000 
November  29  ..  4,145,000 
December  6.  ..  4,013,000 


New  York .  91,244 

Philadelphia .  70,162 


Baltimore . 

Boston . 

Newport  News. 

Norfolk . 

Portland,  Me... 
N  ew  Orleans  . . . 

Galveston . 

Mobile . 


1,000 

19,036 


1,449,036 

903,598 

620,000 

712,277 


20,700 
8.549 
1,000 

Total  Atlantic....  211,691 
Lastweek .  199,195 


48,000 

40,000 


1,323 

1,000 

9,000 


7,000 


3,772,911 

2.726,738 


18,323 

19,960 


San  Francisco .  7,125 

Portland,  Ore .  33,750 

Tacoma .  12,099 

Seattle . . 

Total  Pacific . 

Last  week . 


52,974 

55,521 


Total  U.  S .  264,665 

Last  week .  254,716 


Vancouver .  10,750 

Montreal . 

Halifax .  2,952 

St.  John,  N.  B .  16,415 

Total  Canada .  30,117 

Last  week .  76,948 

Grand  total .  294,782 

Last  week .  331,664 


109,452 

48,333 

157,785 

851,954 

3.930.696 

3,578,692 

44,328 


18.323 

19,960 


200,000 

244.328 

246,778 

4.175,024 

3.825,470 


18,323 

19,960 


Weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  held  on  December  6  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 


Wheat— 
U.S.*... 
U.  S.t ... 
Canada 

Week  end’g 
Dec.  6 

...  71,516,000 
...  4,013,000 

...  45,986,000 

Changes  from 
preced’g  week 
+  3,600,000 

—  132,000 

—  2,176,000 

Totals 
Inst  year 
68.796,000 
4,166,000 
42,943,000 

Total. 

...121,515,000 

+  1,292,000 

115,905,000 

4  float  for  and  in  Europe  ( Broomhall) — 

Total . . . 

....  80,200,000 

—  3,000,000 

85,800,000 

American  and  European  supply — 

Total . . . 

...201,715,000 

—  1,708,000 

201,705,000 

n om .  U.  .S* 

and  Canada— 

Total .. . 

....  4,049,000 

155,000 

3,206,000 

Oat 8,  U.  S.  and  Canada— 

Total... 

....  44,771,000 

—  1,462,000 

20,325,000 

*  East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 


U.  .S'. ,  east 

V.  S„  Pacific 

Total 

Week  ending 

of  Rockies 

coast 

U.  S. 

October  4 . 

57,934,000 

3,551,000 

61,485,01X1 

October  11 . 

60.823,000 

3,754,000 

61,577,000 

October  18 . 

60,579,000 

4.254.000 

64,899,000 

October  25 . 

G0,241,OOO 

9,604,000 

68,845,000 

November  1... 

62,566,000 

4,097,000 

66,669,000 

November  8... 

63,249,000 

4,018,000 

67,267,01X1 

November  15.. 

67,813,000 

4,043,000 

71.856,000 

November  22. . 

68,534,000 

4,411,000 

72,945.000 

November  29.. 

67,916,000 

4,145,000 

72,061,000 

December  6  . . . 

71,516,000 

4,013,000 

75,529,000 

Total  U.  S.  and 

Europe 

Week 

ending  Canada 

October  4 .  31,025,000 

October  11 _  34 ,5 15 ,000 

October  18....  39,149,000 
October  25....  40,691,000 
November  1..  41,969,000 
November  8..  47,350,000 
November  15.  49,188.000 
November  22.  48,352,000 
November  29.  48,162,000 
December  6...  45,986,000 

Total  world's  visible  supply — 
October  4....  167,310.000 
October  11  ..  176,892,000 
October  18'..  182,782,000 
October  25  ..  184,236,000 
Nov.  1 .  185,732,000 


Canada,  both 
coasts 
92,510,000 
99,092,000 
103,982,000 
104,536.000 
108,632,000 
114,617.000 
121,044,000 
121,297,000 
120,223,000 
121,515,000 


and  afloat 
( Broom  hall) 
74,800,000 
77,800,000 
78,800,000 
79,700,000 
77,100,000 
8 1 ,000,000 
84,100,000 
86,100,000 
83,200.000 
80,200,01X1 


Nov.  8 .  195,617.000 

Nov.  15 _  205,144,000 

Nov.  22 .  207,397,000 

Nov.  29 .  203,423,000 

Dec.  6 .  201,715,000 


Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

U.  S. ,  east  (r,  ,s '..  west  Total 

of  Rockies  of  Rockies  ( J.  s.  Canada 

<1(1.  4  |  2.820.OOO  I  417,000  |  8,273.000  8,341.000 

<  'l  l.  1  1 .  j  2.880,000  |  203,000  |  3,0112,000  j  3,400,000 

Oct.  18.—  244,000  j  500,000  +  250,000  4  4,834,000 
oct.  25.—  333,000  —050,000—  083,0x0  1- 1,542, <’00 
X«v.  I  .,  2,325,000  i  403,000  | -2,818.000  + 1,278,000 
Nov.  8  |  688,000  —  79.000  004.000  i  5,381,000 

Xov.  15  4  4,504,000  +  25,000  +  4.689,000  1,838,000 

Nov.  22+  721.000  4  308,000  +1,039,000  —  838,000 
Nov.  29—  818  000  —288,000—  884.000—  190,000 
llec.  8  ,  |  3,800,000  —  132,000  ,  3,488,000  —  2;170,000 
Total  U.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 

October  4  . +11,817,000  +3,400,000  1-15,017,000 

October  11  ....+  8,582,000  +3,000,000  +  9,582,000 

October  18 . +  4,890,000  +1,000,000+  5,890,000 

Ontoher 25 .  +  554,000  4-  900,000  4  1,454,000 

November  1 _  j  4,093,000  —2,600,000  :  1,496,000 

Novembers —  +  5,985,000  +  3,900.000  +  9,885,000 
November  15..  j  8.127.000  4  3,100,000  ;  9,527,000 
November  22..  +  253,000  |  2,000,000  +  2,253,000 

November  29..—  1,074.000  —2,900,000  —  3,974,000 
December  8 _ +  1,292,000  —3,000,000  —  1,708,000 


Weekly  World’s  Wheat  Shipments. 
Brootnhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  December  8,  1913,  as  follows,  with  com¬ 


parisons  : 

Last  Previous  Last 
Wheat  from  week  week  year 

North  America _  5,680,000  5.680,000  5,680,000 

Russia .  3,080,000  3,872,000  1,280,000 

Danube: .  2,256,000  1,680.000  1,120,000 

Argentina .  184.000  440,000  1,104,000 

Austria-Hungary..  32,000  _  16,000 

India .  264,000  488.000  1,216,000 

Australia .  432,000  384,000  248,000 

Various .  224,000  272,000  168,000 


Total .  12,152,000  12,816,000  10,832,000 

Com  from 

North  America _  _  _  204,000 

Russia  .  247.000  204.000  94,000 

Danube .  927,000  587,000  247,000 

Argentina .  2,186,000  1,114,000  5,109,000 


Total .  3,360,000  2,005,000  5,654,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1, 1913,  to  December 
6,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 


1913,  1912. 

bushels  bushels 

North  America . 141+74,000  112,090,000 

Russia .  77,156,000  63,276,000 

Danube .  20,276,000  32,200,000 

Argentina .  11.748,000  31,162,000 

Austria-Hungary .  328,000  152,000 

India .  24,464,000  36,328,000 

Australia .  13,768,000  10,256,000 

Various .  4,050,000  3,598,000 


Total . 293,264,000  289,062,000 


Wheat  and  Flour  Exports. 

[Special  to  Bkadstkeet’s.) 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 


compares  as  follows,  in  bushels  : 

Weekending  1913  1912  1911 

July  2  .  3,501,323  2,993,538  1,347,275 

July  10 .  5,176,622  2,495,407  1,801,083 

July  17 .  3,599,406  1,984,456  1,676,505 

July  24 .  3,592,901  2,056,958  2,514,204 

July  31  .  6,775,173  2,494,657  3,321,308 

August  7 .  6,681,009  2,740,125  2,560,967 

August  14 .  7,517,654  4,273,948  3,507,365 

August  21 .  7,032,587  3,338.569  3,422,476 

August  28 .  7.042,180  3,545,134  3,073,751 

September  4 .  5,061.585  4,481,661  2,632,243 

September  11  ....  4,473,312  4,161,612  3,369,943 

September  18  ....  4,145,992  3,801.477  3,808,771 

September  25 _  5.980,265  5,850,902  3,165,392 

October  2 .  6.213,531  4,919,030  4,120,348 

October  9 .  6,148,948  6,431,281  3,720.048 

October  16  .  5,834,44  7  5,785,610  2,541, b'04 

October  23 .  8.325,388  6,655,961  3,780,016 

October  30 .  4,108,392  6,498,275  4,668,500 

November  6 .  7,837,876  6,068,725  3,325,812 

November  13  ....  7.599,134  5,471,894  3,513,074 

November  20 .  6,149,023  6,414,537  4,002,440 

November  27 .  5,8x6,067  6, 086, 017  4,855,316 

December  4  .  5,317,958  6,223,038  3,391,582 

December  11 .  5,501,543  5,632,663  3,157,733 

largest  exports  lu  1913,  week  Oct.  23 .  8,325,388 

Smallest  exports  In  1913,  week  May  1 .  2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16.  1905  536,540 


Grain  on  Passage. 


To  Wheat  and ^hoxcr  Corn.  bush. 

Dulled  Kingdom .  13.712.000  5,338.000 

Continent .  15,656,000  5,789,000 


Total  week  Dec.  6, 1913  ...  29,368,000  11,127,000 

Preceding  week .  32,248,000  10,736,000 

Corresponding  week  1912 _  34,496,000  28,492,000 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 


Week  end'g  Week  end’g  Week  end' g 
Dec.  12,  ’13  Dec.  5, ’13  Dec.  13, ’12 

Week .  485,042  578,317  507.347 

Season . .  8,243,273  7,758,231  8,51)1 ,1  +7 

VISIBLE  SUPPLY— BALES. 

Week  end'g  Week  end'g  Week  end'g 
Dee.  1 2,  ’  1 3  Dec.  5.  ’  1 3  Dec.  1 3,  ’12 

World’s .  5.538,073  5,430,324  5,850,120 

American .  4,305,073  4,288,324  5,000,120 


Boston  Wool  Market. 

Somewhat  greater  activity  is  noted  among 
leading  mills  since  they  have  had  foreign  wool 
released  to  them  from  bonded  warehouses. 
Many  of  them  were  waiting  for  supplies  and 
had  been  curtailing  consumption  as  much  as 


possible.  In  some  cases  orders  had  been  taken 
for  goods  which  were  to  contain  a  large  pro¬ 
portion  of  foreign  wools,  and  on  such  goods 
deliveries  were  not  to  commence  until  a  reason¬ 
able  time  after  the  first  of  December.  To  such 
mills  shipments  of  wool,  which  have  nearly 
doubled  during  the  week,  have  been  made  as 
rapidly  as  possible.  This  wool  is  being  put  in 
process,  and  at  the  earliest  possible  moment 
the  machinery  will  be  speeded  up  to  make  use 
of  it.  Already  a  more  cheerful  tone  is  noted 
among  leading  manufacturers,  especially  those 
making  the  finer  and  better  classes  of  men’s- 
wear  fabrics.  It  now  appears  as  though  they 
would  be  able  to  meet  any  competition  likely 
to  come  from  the  other  side,  as  wool  is  still 
above  a  parity  with  this  market,  not  only  in 
London  and  Bradford,  but  also  in  colonial 
markets.  Only  a  short  time  ago  it  was  being 
predicted  that  American  manufacturers  would 
not  be  able  to  compete  on  very  cheap  lines  nor 
on  the  better  and  high  priced  lines.  The  latter 
is  now  in  a  fair  way  to  be  disproved,  but  the 
position  of  cheap  goods  has  yet  to  be  worked 
out.  Very  little  has  been  done  during  the  past 
week  in  foreign  wools,  though  there  has  been 
some  inquiry  for  fine  Australian  merinos.  Man¬ 
ufacturers  are  surprised  to  find  so  small  a  volume 
of  such  wools  in  the  possession  of  dealers,  and 
hence  are  showing  more  interest  than  was 
expected.  Outside  of  a  large  block  of  terri¬ 
tory  wool  reported  sold  to  the  leading  interest, 
the  situation  in  domestic  wools  has  not  changed 
during  the  week.  The  sale  referred  to  was 
made  by  a  house  which  has  hitherto  been  very 
bullish  oh  the  situation,  and  consequently  has 
held  the  bulk  of  its  wools  off  the  market  until 
now.  The  transaction  involved  about  a  million 
pounds  of  territory  clothing  wool,  the  selling 
price  being  17  cents.  Montana  wools  have  con¬ 
tinued  to  move  with  considerable  freedom,  me¬ 
dium  wools  being  the  only  grades  to  show  any 
weakness  since  the  advent  of  free  wool.  Some 
wool  has  sold  in  the  original  bags,  but  the 
bulk  of  the  sales  have  been  of  graded  wools. 
Scoured  values  have  been  fairly  well  main¬ 
tained,  with  the  exception  noted  above,  fine 
staple  wools  being  quoted  at  52(a)54  cents  clean, 
half-blood  staple  at  48050  cents,  three-eighths 
blood  staple  at  42045  cents,  quarter-blood  staple 
at  38040  cents,  choice  fine  clothing  wool  at 
48050  cents,  and  average  fine  and  fine  medium 
at  45047  cents.  Scoured  wools  have  moved  to 
the  extent  of  fully  2,000  bags,  the  total  includ¬ 
ing  250  bags  of  scoured  fall  Texas  at  46  cents. 
Fleeces  are  fairly  active,  fine  wools,  both  washed 
and  unwashed,  being  strengthened  by  the  firm¬ 
ness  developed  abroad  in  fine  merinos.  London 
closed  on  Tuesday  with  a  slight  recession  from 
the  opening,  especially  on  crossbreds.  Still, 
values  are  said  to  have  no  more  than  dropped 
to  a  parity  with  Australian  primary  markets, 
which  are  all  above  a  parity  with  this  market. 
Americans  bought  only  3,000  bales,  which  is 
considered  very  small,  considering  the  removal 
of  all  restriction  on  importations  in  this  country. 


GREATEST  MINERAL  PRODUCTION  IN 
HISTORY. 

All  records  have  been  broken  in  the  great 
mineral  production  of  the  United  States  for  the 
year  1912.  The  boom  year  of  1907  has  hereto¬ 
fore  been  considered  the  "banner  year  of  Ameri¬ 
can  mineral  output,  with  a  total  value  of  $2,072,- 
666,639,  but  even  this  great  figure  was  exceeded 
in  1912  by  over  $170,000,000.  As  compared  with 
1911  the  increase  in  19i2  is  $316,098,198,  or  16.40 
per  cent.  These  figures  are  shown  in  a  sum¬ 
mary  of  the  mineral  production  of  the  United 
States  for  1912,  compiled  by  W.  T.  Thom  of  the 
United  States  Geological  Survey. 

As  heretofore,  iron  and  coal  are  the  most 
important  of  our  mineral  products.  The  value 
of  iron  (pig  iron  being  the  basis  of  valuation) 
in  1912  was  $420,563,388  ;  the  value  of  coal  was 
$695,606,071.  The  value  of  the  fuels — coal,  nat¬ 
ural  gas  and  petroleum — increased  from  $835,- 
231,497  in  1911  to  $943,972,362  in  1912,  a  gain  of 
$108,740,865.  Coal  showed  an  increase  in  value 
of  $69,040,860,  from  $626,565,211  in  1911  to  $695,- 
606,071  in  1912. 

The  production  of  metals  increased  in  value 
$186,571,303,  from  $680,531,782  in  1911  to  $867,- 
103,085  in  1912.  The  non-metals  increased 
$129,276,895,  from  $1,246,750,346  in  1911  to 
$1,376,027,241  in  1912.  The  unspecified  prod¬ 
ucts,  including  cadmium,  selenium,  rutile, 
uranium,  vanadium  and  other  minerals,  valued 
at  $500,000,  increased  $250,000,  bringing  the 


total  value  of  the  mineral  production  for  1912 
up  to  $2,243,630,326. 

The  production  of  pig  iron  in  1912  gained 
more  than  $93,000,000,  or  28  per  cent.;  ferro¬ 
alloys  gained  nearly  $4,000,000,  or  about  46  per¬ 
cent.;  silver  gained  more  than  $6,000,000,  or  20 
per  cent.;  copper  gained  about  $68,000,000,  or 
nearly  50  per  cent.;  zinc  gained  nearly  $14,000,- 
000,  or  44  per  cent.,  and  aluminum  gained 
nearly  $4,000,000,  or  47  per  cent.  Gold,  which 
lost  about  $3,500,000,  was  the  only  important 
metal  to  show  a  decrease.  Among  the  non- 
metals  bituminous  coal  gained  approximately 
$67,000,000,  or  about  15  per  cent.;  anthracite 
coal  gained  more  than  $2,000,000  ;  natural  gas 
gained  almost  $10,000,000,  or  13  per  cent.; 
petroleum  gained  nearly  $30,000,000,  or  22  per 
cent.;  clay  products  gained  more  than  $10,000,- 
000,  or  6.5  per  cent.,  and  sulphuric  acid  from 
copper  and  zinc  smelters  (a  product  mined,  as  it 
were,  out  of  the  air  and  changed  from  a  destruc¬ 
tive  waste  to  an  absolute  gain)  increased 
$1,500,000,  or  55  per  cent. 


BUSINESS  PA  I  LUKES. 


UNITED  STATES  AND  CANADA 

Week  ending  Weeks  correspond  hip 
Dec.  1 1 ,  Dec.  1 ,  . - to  th is  meek. 


10]  3 

1913 

1912 

1911 

1910 

1909 

Middle . 

142 

1(M 
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98 

1  14 

74 

New  England 

41 

42 

30 

34 

27 

53 
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54 

07 
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61 
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53 
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14 
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35 

22 

31 

26 

13 
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44 

61 

34 

29 

32 

33 
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19 
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34 

4 

Total . 313  42  11  2  3  ..  ..  37  J 

Canada .  41  l  l  . .  i  ..  . .  44 

In  the  United  States  about  84  per  cent,  of  the  total 
number  of  concerns  falling  had  $5,000  capital  or  less  and 
11  per  cent,  had  from  $5,000  to  $20,000  capital. 


SCRAP  rubber.  BRADSTREET’S 

“  lime  was  when  scrap  rubber— old  shoes, 
for  example— was  sold  to  the  reclaimers  at  2  and  ADVERTISING  DEPARTMENT. 


3  cents  a  pound,”  says  the  India  Rubber  World. 
“It  is  possible  that,  considering  the  present 
high  cost  of  living  and  of  labor,  it  could  not  be 
supplied  by  the  scrap  men  at  that  price  to-day. 
The  market  for  scrap,  however,  depends  upon 
the  state  of  the  crude  rubber  market.  High- 
priced  crude  has  always  meant  high-priced 
scrap.  Low-priced  rubber  has  always— that  is, 
up  to  the  present— meant  a  corresponding  fall 
in  the  price  of  scrap.  For  a  long  time  crude 
rubber  has  been  steadily  falling.  Nor  with  the 
great  increase  of  plantation  rubber  is  there 
much  likelihood  of  any  appreciable  advance. 
Yet  old  shoes  are  held  at  8  cents  and  better. 
At  that  price  crude  rubber,  compounded,  is 
better  and  cheaper,  and  that  is  what  the  manu¬ 
facturers  are  using.  The  reclaimers  admit  that 
scrap  is  too  high,  that  they  cannot  quote  lower 
prices  until  it  drops— and  still  it  holds  up.  It 
is  hard  luck  for  the  big  collectors,  who  stand  to 
lose,  but  it  is  folly  to  try  to  smash  the  law  of 
supply  and  demand,  and  it  is  that  law  that  they 
are  up  against.  As  throwing  an  interesting 
light  on  the  relative  movements  of  Para  and 
scrap  prices,  and  particularly  as  showing  that 
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while  the  price  of  Para  has  greatly  declined  in 
the  last  four  years,  shoe'  scrap  prices  have  re¬ 
mained  practically  the  same,  a  table  is  given 
below  showing  a  comparison  of  Para  and  scrap 
prices  for  every  year  since  1895  : 

Pine  Para  rubber  Sh  oe  scrap 


Low 

High 

Low * 

High* 

1895  . 

$0,815 

4.25 

5.25 

1896... . 

.85 

3.50 

5.25 

1897 . 

. 795 

.89 

4.00 

5.17 

1898 . 

. 82 

1 .06 

4.375 

1899 . 

1.10 

5.175, 

11.00 

1900  . 

. 83 

1.115 

6.25 

11.00 

1901 . 

. 70 

.95 

6.50 

9.25 

1902... . 

. 00 

.92 

6.625 

8.25 

1903 . 

. 78 

1.13 

6.625 

8.00 

1904 . 

. 89 

1.32 

5.25 

6.95 

1905 . 

1.35 

5.70 

9.375 

1900 . 

.  1.16 

.1.28 

5.75 

10.30 

1907 . 

. 69 

1.24 

10.00 

13.20 

1908 . 

. 65 

1.30 

5.00 

9.00 

2.15 

8.25 

10.875 

1910  . 

.  1.16 

2.90 

9.25 

10.625 

1.67 

8.75 

10.125 

L912 . 

. 93 

1.22 

8.90 

10.00 

1913 . 

. 73 

1.12 

8.00 

10  875 

*  Cents. 
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Coxdes  sent  on  request. 
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DIVIDENDS 

KAUFMANN  DEPARTMENT 
STORES,  Inc. 

Preferred  Dividend  No.  4 

Pittsburgh,  Pa.,  December  10,  1913. 

The  Directors  have  this  day  declared  a  divi¬ 
dend  of  $1.75  per  share  on  the  Preferred  Stock 
payable  January  1,  1914,  to  stockholders  of 
record  December  20,  1913. 

Cheques  will  be  mailed. 

EDGAR  J.  KAUFMANN,  Treasurer. 
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STATE  OF  TRADE 


QUIET.  Wholesale  and  Jobbing  Less  Active.  Industry  Slows 
Down  Further.  Retail  Irregular.  Mild  Weather  Retards 
Seasonable  Goods.  Holiday  Demand  Equals  Last  Year. 
Excellent  Winter- Wheat  Report.  Securities  Markets  Have 
Better  Tone.  More  Doing  in  Pig  Iron.  Price  Declines  on 
Steel  Resisted.  Largest  Wool  Sales  in  Months.  Clearings 
Larger  Than  Last  Week,  Slightly  Below  Last  Year. 


Retail  and  holiday  business  holds  the 
center  of  the  stage,  while  wholesale  trade 
and  industry  tend  to  quiet  down.  Sales¬ 
men  are  in  from  the  road,  inventories  will 
soon  demand  attention,  and  jobbing  trade, 
affected  by  backward  demand  at  retail, 
caused  by-  prolonged  mild  weather,  is 
slackening. 

Final  distribution  is  irregular  in  volume, 
being  helped  by  holiday  spirit  in  buying, 
but  finding  drawbacks  in  the  mild  weather 
ruling  in  many  sections  of  the  country. 
There  are  some  reports  of  overstocks  being 
likely  in  the  northwest.  Holiday  buying 
proper  has  expanded,  and  in  most  instances 
is  reported  larger  than  a  year  ago.  The 
break  in  cotton  has  robbed  some  southern 
reports  of  their  buoyancy,  but  it  is  felt  that 
the  south  has  obtained  excellent  prices  for 
the  bulk  of  its  third  largest  cotton  yield. 
Reports  from  Texas  flooded  sections  are 
a  shade  better,  and  lower  Mississippi  valley 
retail  trade  is  good  after  a  favorable  spell  of 
weather  which  has  allowed  of  the  sugar 
and  rice  compaigns  being  practically  ended. 
Fall  planted  wheat  has,  as  expected,  en¬ 
tered  the  winter  season  with  a  close  to  best- 
on-record  condition  and  an  unparalleled 
area  sown.  Signs  that  the  corn  crop,  hith¬ 
erto  held  back  by  mild  weather,  has  begun 
to  move  are  found  in  reports  of  enormous 
movement  and  sagging  prices.  Mild 
weather,  however,  holds  down  demand 
for  coal  and  largely  explains  the  re¬ 
ports  of  idle  cars  now  forthcoming. 
The  week’s  price  movement  is,  on  the 
whole,  downward,  wheat  responding  to 
good  crop  reports  and  a  slight  increase 
of  the  government  estimate  of  the  1912 
crop  in  a  slight  decline  in  price.  Cotton 
has  broken  l»  cent  after  the  slight  upward 
advance  of  last  week  on  the  government 
crop  estimate.  Trade  reports  and  expecta¬ 
tion  of  large  ginning  figures  in  the  first 
half  of  December,  to  appear  to-day,  are 
the  causes  assigned  for  the  liquidation  in 
evidence  throughout  the  week. 

While  trade  and  industry  in  the  larger 
lines  tend  toward  further  quiet,  some  of 
this  recession  is  seasonal.  Outdoor  activi¬ 
ties  are  naturally  slackening,  and  the 
aggregate  number  of  idle  hands  is  larger 


than  at  any  previous  date  this  year,  but  in 
some  instances  pessimism  seems  to  have 
outrun  actuality,  and  something  like  a  re¬ 
action  from  the  blue-tinged  type  of  reports 
is  in  evidence  in  a  few  lines.  There  is  a 
rather  better  feeling,  for  instance,  in  some 
branches  of  the  iron  trade,  and  pig  iron 
sales  are  larger.  Then,  too,  evidence  that 
recent  buying  has  been  below  actual  needs  is 
afforded  in  the  larger  number  of  orders  for 
relatively  small  quantities  of  steel  to  fill 
requirements.  Some  railroads  have  also 
bought  supplies  of  track  material.  Rail¬ 
road  buying  as  a  whole  is,  however,  below 
normal,  and  goes  far  to  explain  the  de¬ 
pressed  condition  of  the  north  Pacific  coast 
lumber  trade,  which  has  been  a  sufferer 
throughout  the  year.  In  other  lines 
there  are  evidences  of  more  life. 
Men’s  wear  woolens  opened  for  next 
season  at  low  prices  have  attracted  good 
orders,  and  what  is  said  to  be  one  of  the 
largest  week’s  sales  of  wool  this  year  has 
been  done  at  Boston.  In  the  cotton-goods 
trade  there  is  rather  less  activity  reported, 
but  the  half-cent  break  in  raw  cotton  this 
week,  while  distasteful  to  southern  pro¬ 
ducers,  has  been  grateful  to  mill  men. 
Competition  between  sections  is  revealed 
in  the  reports  from  Fall  River  that  southern 
mills  are  taking  business  JJ  cent  below 
New  England  mill  prices.  New  England 
mills  are  running  full  time,  but  some  are 
employing  fewer  hands. 

In  financial  markets  the  week’s  events 
have  been  rather  on  the  favorable  side. 
From  resisting  further  outputs  of  bad  news, 
the  stock  market  now  shows  a  disposition 
to  advance  on  mere  rumors  of  more  favor¬ 
able  happenings,  though  short  covering 
rather  than  new  buying  for  a  rise  seems  to 
be  the  chief  source  of  support.  Money  is 
easier  on  call,  but  stiffer  on  time  pending  a 
clearer  view  of  new  year  money  conditions. 
The  market  seems  to  regard  the  end¬ 
ing  of  the  currency  debate  as  a  favorable 
feature,  aside  from  the  possible  effects  of 
the  measure  in  practice.  Bank  clearings 
are  larger  than  last  week  but  well  below 
last  year,  but  outside  of  New  York  the 
decrease  from  last  year  is  trifling.  October 
railway  earnings  give  a  rather  unexpectedly 


month 

Crops  of  1913. 

Fourteen  crops,  valued  at  an  aggregate 
of  $4,940,301,000,  were  raised  on  300,000,000 
acres  this  year.  In  value  these  crops  ex¬ 
ceed  1912  by  3.8  per  cent,  and  1911  by  7.0 
per  cent.  In  most  cases  of  reduced  yield 
six  leading  cereals  fell  17.7  per  cent,  below 
1912,  but  were  6.5  per  cent,  above  1911- 
higher  prices  more  than  offset  smaller  crops 
Five  crops — wheat,  rye,  rice,  sweet  potatoes 
and  sugar  beets — were  of  record-breaking 
size,  while  nine  were  below  1912  in  size 
though  only  four  were  below  1911.  The  1912 
crop  yields  and  values  as  a  whole  fail  to 
indicate  much  probability  of  a  lower  cost 
of  living  during  the  ensuing  winter. 

Excellent  Winter-Wheat  Condition. 

Unofficial  reports  of  excellent  winter- 
wheat  condition  and  record  areas  find  con¬ 
firmation  in  the  government  report  issued 
December  17,  showing  a  total  area  of 
36,503,000  acres,  a  total  8  per  cent,  larger 
than  the  hitherto  record  total  of  1912,  with 
a  condition  of  97.2  on  December  1,  as 
against  93.2  last  year,  and  a  ten-year 
average  of  89.2. 

Kailway  Earnings. 

An  interesting  side  light  on  the  volume 
of  business  done  in  October  this  year  is 
afforded  by  the  returns  of  gross  earnings 
of  railways,  which  show  a  slight  gain  over 
the  like  month  of  1912.  when  gross  railway 
earnings  for  the  first  time  in  any  month  in 
the  country’s  history  passed  $300,000,000. 
October,  1912,  by  the  way,  showed  a  gain 
of  13.7  per  cent,  over  1911.  It  is  in  net 
earnings  that  really  unsatisfactory  condi¬ 
tions  show,  those  for  October  falling  10.8  per 
cent,  below  October,  1912,  which,  however, 
gained  16.2  per  cent,  over  October,  1911. 

An  Active  Wool  Market. 

Boston  reports  one  of  the  heaviest  week’s 
business  in  raw  wool — 8,000,000  to  10,000,000 
pounds — done  for  a  year  past.  Most  of 
this  is  territory  grades,  though  pulled  and 
scoured  grades  make  up  a  large  quantity. 
A  few  large  mills  have  done  most  of  the 
buying  and  it  is  denied  that  these  sales 
were  made  at  concessions,  and  this  makes 
the  heavy  sales,  unusual  at  this  time  of 
year,  more  than  ordinarily  interesting.  The 
fact  appears  to  be  that  the  mills  have 
allowed  supplies,  not  only  of  foreign  but  of 
domestic  wools,  to  run  down  very  much,  and 
recent  large  purchases  are  construed  to  be 
efforts  to  remedy  this. 

Metals,  Coal  anti  Coke. 

In  the  iron  and  steel  trades  overproduc¬ 
tion  is  being  guarded  against  through  cur¬ 
tailment  of  operations,  price  recessions  on 
forward  contracts  for  finished  steel  are 
being  resisted,  but  business  for  nearby 
rolling  dates  is  favored  with  cheaper 
prices,  and  sentiment  does  not  run  to 
the  belief  that  the  price  level  will 
swing  down  to  the  low  point  of  1911, 
nor  does  it  favor  the  idea  of  protracted 
dullness.  In  short,  it  is  thought  that  prices 
are  on  or  near  bottom.  Buying  of  track 
supplies,  conspicuous  in  this  respect  being 
orders  for  spikes,  takes  precedence  over 
contracts  for  rails,  which  the  railways  are 
slow  to  award.  Inquiries  for  cars  are 


buying  of  rails  is  noted  in  Canada,  and  the 
leading  over-sea  markets  continue  to  re¬ 
flect  more  or  less  improvement  in  sen¬ 
timent,  but  little  or  nothing  is  heard 
at  home  of  imports.  Bars  are  lower, 
and  some  orders  have  been  placed  by 
car  plants.  Shipyards  are  active,  and 
this  fact  presages  orders  for  plates 
and  shapes.  Sheet  mills  have  taken  some 
good  orders  at  concessions,  and  if  buyers 
and  sellers  could  get  together  on  prices 
orders  for  sheet  bars  probably  would  even¬ 
tuate.  Inquiries  for  tinplates  have  improved, 
and  it  is  predicted  that  the  mills  of  the 
leading  producer  will  be  in  full  operation 
after  January  1.  Competition  in  pig  iron  is 
reflected  in  lower  prices,  the  downward 
movement  in  this  respect  having  been  pre¬ 
cipitated  by  lake  furnaces.  It  is  said  that 
stocks  of  merchant  furnaces  in  the  valleys 
have  increased,  and  for  that  reason  furnace 
fires  have  been  drawn.  Coal  is  quiet,  partly 
because  of  unseasonable  weather  and  partly 
as  the  result  of  reduced  industrial  oper¬ 
ations.  Coke  production  in  the  Connells- 
ville  region  is  being  cut,  and  a  year-end 
vacation  is  likely.  But  sentiment  seems  to 
be  veering  toward  future  improvement 
rather  than  a  slump.  Machinery  markets 
are  dull,  notwithstanding  slight  improve¬ 
ment  at  a  few  centers,  and  most  interests 
are  pinning  their  faith  to  improvement 
after  January  I.  Reports  of  large  buying 
of  electrolytic  copper  for  export  fail  to 
stimulate  purchases  for  domestic  account, 
and  the  market  is  dull  and  weaker. 

The  Stock  Market. 

The  stock  market,  while  narrow,  has 
shown  a  disposition  to  respond  to  favorable 
influences,  even  when  only  in  the  form  of 
rumors.  It  resisted  the  influence  of  a  break 
in  American  Telephone  stock  and  sugges¬ 
tions  of  government  telegraph  and  tele¬ 
phone  ownership  by  a  Cabinet  member  in 
his  report.  Covering  of  shorts  in  the  gen¬ 
eral  list  continues  to  supply  the  principal 
support  in  the  market.  Bonds  are  the  ob¬ 
ject  of  restricted  dealings,  but  display  con¬ 
siderable  steadiness  in  anticipation  of  a 
better  demand  for  investments  after  Janu¬ 
ary  1.  Foreign  exchange  is  heavy,  demand 
sterling  being  4.85.20. 

Bank  clearings  for  the  week  ending  with 
December  18  aggregate  $3,286,170,000,  an 
increase  of  3  per  cent,  over  last  week,  but 
a  decrease  of  11.6  per  cent,  from  the  like 
week  of  last  year.  Outside  of  New  York 
the  total  is  $1,524,046,000,  a  gain  of  4.7  per 
cent,  over  last  week,  but  a  decrease  of  1.1 
per  cent,  from  the  corresponding  week  of 
1912.  The  decrease  at  New  York  from  last 
year  is  19  per  cent.  Sixty-two  cities  show 
increases  over  the  same  week  of  last  year, 
while  fifty-two  display  losses.  Among  the 
more  important  cities  outside  of  the  coun¬ 
try’s  metropolis,  Boston  shows  a  loss  of 
7.3  per  cent.,  Philadelphia  6.1  per  cent., 
St.  Louis  3.2  per  cent.,  Pittsburgh  3.8  per 
cent.,  Kansas  City  6.3  per  cent.,  San  Fran¬ 
cisco  6.9  per  cent.,  Baltimore  13.6  percent., 
Cincinnati  1.2  per  cent.,  Minneapolis  4.1 
per  cent,  and  Los  Angeles  3.2  per  cent. 
On  the  other  hand,,  Chicago  displays  an 
increase  of  1.7  percent.,  Cleveland  6.5  per 
cent,  and  Detroit  11.7  per  cent. 
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Business  failures  for  the  week  ending 
December  18  were  378,  which  compares  with 
1571  last  week,  322  in  the  like  week  of  1912, 
294  in  1911,  271  in  1910  and  264  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  December  18,  as  reported  by  tele¬ 
graph  to  Bradstreet’s,  aggregate  (5,904,102 
bushels,  against  5,501,543  bushels  last  week 
and  6,697,540  bushels  this  week  last  year. 
For  the  twenty-four  weeks  ending  Decem¬ 
ber  18  exports  are  142,975,135  bushels, 
against  114,109,477  bushels  in  the  corre¬ 
sponding  period  last  year.  Corn  exports 
for  the  week  are  29,891  bushels,  against 
18,323  bushels  last  week  and  134,535  bushels 
in  1912.  For  the  twenty-four  weeks  ending 
December  18  corn  exports  are  1,077,375 
bushels,  against  1,875,172  bushels  last  year. 

In  Canada. 

Mild  weather  continues  to  retard  Cana¬ 
dian  trade,  but  holiday  goods  are  active. 
The  tight  money  market  makes  for  con¬ 
servatism  as  regards  future  orders,  and 
wholesale  trade  is  seasonably  dull.  Col¬ 
lections  are  slow  in  the  northwest.  Exten¬ 
sions  are  being  requested,  and  retail  dealers 
are  carrying  heavy  stocks.  On  that  ac¬ 
count  clearance  sales  of  winter-weight  goods 
are  earlier  than  is  customary.  Bank  clear¬ 
ings  at  sixteen  cities  for  the  week  ending 
with  Thursday  aggregate  $186,318,000,  a 
drop  of  8  per  cent,  from  last  week  and  of  5 
per  cent,  from  the  like  week  last  year. 
Business  failures  for  the  week  ending  with 
Thursday  last  number  39,  against  44  last 
week,  27  in  the  corresponding  week  of  1912, 
and  43  in  that  of  1911. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  there  has  been  a  very  good 
demand  during  the  past  week  for  some  lines 
of  cotton  goods.  Buyers  for  the  jobbing  trade 
and  the  large  retailers  are  still  making  pur¬ 
chases  in  small  amounts  and  not  placing  im¬ 
portant  advance  orders.  Converters  are  doing 
fairly  well,  but  sales  are  not  up  to  the  usual 
amount.  Cotton  goods  manufacturers  in  me¬ 
dium  priced  and  low  priced  goods  are  busy 
lilling  orders,  but  there  is  unsettlement  among 
the  manufacturers  of  higher  grade  goods  which 
come  in  closer  competition  with  foreign  goods. 
This  also  applies  to  manufacturers  of  woolen 
goods  for  men’s  and  women’s  wear,  knit  goods 
and  hosiery.  Most  manufacturers  are  fairly 
busy,  and  some  of  them  have  all  the  orders 
they  can  fill  for  the  spring  of  1914.  No  special 
changes  are  looked  for  until  well  on  into  the 
coming  year,  when  there  will,  no  doubt,  be  a 
more  settled  condition  as  to  raw  cotton  prices, 
and  manufacturers  can  go  ahead  with  more 
confidence.  Cotton  yarns  continue  quiet,  but 
woolen  and  worsted  yarns  are  in  fair  demand, 
with  prices  firm.  Raw  silk  has  again  advanced 
in  the  primary  markets,  and  this  has  caused  a 
falling  off  in  local  demand.  Laces  and  em¬ 
broideries  are  again  in  demand  and  are  fairly 
active.  In  the  waist  and  dress  business  there 
has  been  some  cancellation  of  orders,  and  col¬ 
lections  are  reported  slow.  The  department 
stores  are  transacting  a  very  fair  business  and 
express  themselves  satisfied  with  the  Christmas 
trade,  which  is  fully  equal  to  last  season.  The 
weather  has  been  too  wann  for  fur  depart¬ 
ments,  but  in  all  other  lines,  toys,  jewelry  and 
holiday  goods  generally,  they  have  no  reason 
to  complain.  Wholesale  grocers  report  busi¬ 
ness  dull  and  say  that  even  holiday  goods  move 
slowly.  They  also  complain  of  slow  collections. 
Flour  receivers  report  the  market  still  un¬ 
settled  and  a  lower  level  of  prices  likely.  Busi¬ 
ness  in  the  leaf  tobacco  market  is  quiet,  but 
manufacturers  of  cigars  are  fairly  busy  on  holi¬ 
day  trade.  Collections  are,  however,  slow. 
The  hide  market  is  weak  and  business  dull. 
Leather  is  firm,  and,  contrary  to  custom  at  this 
season,  there  are  no  jobs  in  rough  leather. 
Shoes  and  boots  are  only  fairly  active.  To¬ 
ward  the  end  of  last  week  buying  of  pig  iron 
by  two  large  consumers  appeared.  Business 


in  lumber  and  building  materials  has  de¬ 
creased  and  prices  are  lower.  Lumber  yards 
are  said  to  be  doing  from  25  to  30  per  cent,  less 
business  than  usual,  and  at  least  50  per  cent,  of 
the  stone-cutting  yards  in  Greater  New  York  are 
closed  down.  Cement,  sand,  gravel  and  heavy- 
lumber  dealers  have  had  a  fair  amount  of  busi¬ 
ness  through  subway  contracts.  In  the  paper 
trade  conditions  are  not  improved,  but  prices 
continue  firm,  and  a  moderate  demand  for 
small  lots  makes  for  a  fair  aggregate. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week  end¬ 
ing  December  19  : 

Boston — There  is  fair  activity  in  dry  goods, 
but  not  much  new  business  is  reported.  Ging¬ 
hams  are  pretty  firm.  Fancy  prints  are  in  good 
demand.  Business  in  regular  lines  of  cotton 
goods  is  light,  though  there  is  still  a  fair  busi¬ 
ness  in  fancy  effects.  Linens  are  in  healthy 
condition.  Jobbers  of  knit  goods  report  fairly 
good  business  in  underwear.  Demand  for 
dress  goods  is  fair  to  limited.  There  is  little 
new  business  in  woolens  or  worsteds.  Milli¬ 
nery  is  experiencing  between-seasons  dullness. 
Increasing  activity  is  apparent  in  the  wool 
trade.  Jewelry  is  very  active  this  week,  and 
large  wholesalers  consider  it  will  equal  last 
season.  The  effect  of  short  stock  carry¬ 
ing  by  retailers  is  seen  in  their  turn¬ 
ing  their  customers  over  to  the  jobbers  and 
receiving  a  commission  for  the  sale,  which  is 
usually  for  cash.  Drugs  are  inactive,  with  col¬ 
lections  below  normal.  Paper  houses  complain 
of  general  slow  collections  from  the  printing 
trade,  which  is  said  to  have  had  a  poor  season. 
Chemicals  are  normally  active,  with  collec¬ 
tions  somewhat  slow.  The  furniture  trade 
is  of  only  moderate  proportions.  Electrical 
lines  do  not  appear  to  have  bettered  their 
condition.  The  construction  end  of  the 
business  has  been  and  is  at  present  the 
most  active.  Collections  are  not  improved. 
In  automobiles,  business,  both  actual  and  pro¬ 
spective,  compares  favorably  with  that  of  pre¬ 
vious  years  at  this  season,  and  dealers  are 
optimistic.  Business  in  northern  and  eastern 
lumber  continues  quiet,  freezing  weather  being 
needed  for  lumbering.  There  is  a  fair  business 
in  southern  lumber  and  hardwoods,  with  prices 
generally  firm.  Thfere  is  a  better  demand  for 
pig  iron,  but  not  much  doing  in  steel.  Lime, 
cement  and  brick  are  in  fair  demand.  Consid¬ 
erable  building  is  under  way  in  the  apartment- 
house.line.  The  confectionery  industry  is  active, 
and  factory  outputs  are  heavy.  The  butter 
market  continues  firm,  and  the  egg  situation 
has  not  altered  materially,  aside  from  fancy 
grades,  which  are  fractionally  lower.  The  agita¬ 
tion  and  so-called  boycott  appears  to  have  little 
or  no  effect  upon  the  market,  the  weather 
being  much  more  of  a  factor  in  regulating 
prices. 

Fall  Kiver — The  outlook  in  the  textile  in¬ 
dustry  is  depressing.  Southern  mills  sell  cloth 
%  cent  under  Fall  River  mill  prices,  and  in 
some  cases  have  gone  another  sixteenth  of 
a  cent  off.  Mills  are  running  full  time,  but 
have  curtailed  in  the  number  of  employees. 
During  the  past  week  there  were  about  225,000 
pieces  of  cloth  made,  of  which  only  90,000  were 
sold,  this  being  taken  on  old  contracts.  There 
is  practically  no  new  business.  Manufacturers 
seem  to  think  that  there  will  have  to  be  drastic 
measures  soon  taken  to  curtail  production,  as 
their  capital  is  becoming  tied  up  in  stock  which 
remains  in  their  storehouses.  Local  banks  re¬ 
port  money  very  scarce.  Grocery  jobbers  report 
business  of  fair  volume,  with  collections  fair. 
However,  they  are  watching  all  accounts  very 
close.  Holiday  business  is  not  as  good  as  usual, 
and  dealers  report  that  sales  have  to  be  forced. 

New  Bedford— The  outlook  in  the  textile 
situation  here  is  not  very  good.  Reports 
from  several  mills  show  they  have  made  some 
headway  during  the  past  quarter,  but  orders 
are  not  coming  in  for  the  future  as  expected. 
The  mills  are  working  on  old  contracts,  and 
are  unable  to  secure  business  three  or  four 
months  ahead  as  usual.  Money  is  very  tight, 
owing  to  local  mills  carrying  a  great  deal  of 
stock  on  hand  and  borrowing  from  local  in 
preference  to  out-of-town  banks.  Stocks  of 
mills  are  very  quiet,  with  prices  low,  but  stock¬ 
holders  do  not  show  a  desire  to  let  shares  go  at 
low  prices.  Grocery  jobbers  report  business 
and  collections  fair.  There  is  considerable 
building  activity,  owing  to  the  widening  of  two 
of  the  principal  business  streets,  and  labor  is 


well  employed.  Contractors  and  builders  re¬ 
port  business  of  fair  volume  for  this  time 
of  year. 

Providence — Textile  industries  appear  fairly 
busy,  although  as  yet  manufacturers  do  not 
appear  to  be  making  any  extended  contracts. 
Jewelry  is  quiet  for  the  season.  Manufacturers 
of  machinery  and  tools  report  trade  quiet,  and 
production  has  been  considerably  chrtailed. 
General  wholesale  trade  is  fair,  although  un¬ 
seasonable  weather  has  had  a  deterrent  effect 
on  some  lines.  Bank  rates  continue  high  and 
collections  are  slow. 

Philadelphia— Wool  is  quiet  and  without 
special  incident.  Manufacturers  generally  are 
running  nearly  full,  but  claim  they  are  not  get¬ 
ting  new  business  in  any  amount,  and  are  buy¬ 
ing  their  supplies  accordingly.  Trade  is  good 
with  department  stores  and  retailers  of  dry 
goods  and  notions.  Holiday  buying  is  active 
but  below  normal.  Jobbers  of  dry  goods  are 
fairly  busy,  but  collections  are  poor.  Manufac¬ 
turers  of  waists  are  fairly  busy.  Manufacturers 
of  clothing  report  trade  poor  and  considerable 
stock  on  hand.  Unseasonable  weather  condi¬ 
tions  have  been  adverse  to  active  shoe  trade, 
though  there  has  been  some  activity  in  special 
holiday  goods.  Hide  and  leather  prices  remain 
firm,  with  trade  showing  a  slight  slowing  up. 
Trading  in  fancy  groceries  is  active.  Sugar  re¬ 
finers  are  not  buying  heavily,  having  adopted 
a  waiting  policy  for  raws.  Tea  shows  a  better 
demand,  Formosas  having  the  lead.  The  cigar, 
tobacco,  wine  and  liquor  trades  show  the  usual 
holiday  activity,  but  collections  are  poor. 
Brewers  report  business  compares  favorably 
with  past  seasons,  with  collections  good.  There 
is  no  material  improvement  in  iron  and  steel. 
Prices  remain  at  low  levels,  and  buying  is  ap¬ 
parently  only  for  current  needs.  Orders,  how¬ 
ever,  for  finished  products  have  been  sufficient 
to  keep  up  operations. 

Pittsburgh— Dry-goods,  grocery,  mine  and 
mill  supply  and  hardware  houses  report  busi¬ 
ness  in  most  lines  in  excess  of  correspond¬ 
ing  period  last  year,  and  dry-goods  houses  es¬ 
pecially  are  optimistic  regarding  spring  trade. 
Manufacturing  lumber  continues  in  good  shape, 
but  most  other  lines  are  quiet.  Few  inquiries 
are  being  received  for  1914  delivery.  Collections 
are  fair.  There  has  been  but  little  activity  in 
the  iron  and  steel  market  during  the  past  week. 
Several  small  sales  of  basic,  ranging  from  1,500 
to  3,000  tons  each,  are  reported  to  have  been 
placed  at  $12.75  per  ton,  and  there  are  now 
several  inquiries  for  basic  and  foundry.  It  is 
reported  that  four  additional  furnaces  will  be 
blown  out  between  now  and  January  1.  At 
this  time  furnaces  are  operating  about  60  per 
cent,  of  normal.  Several  small  orders  were 
placed  for  plates  and  for  structural  iron.  Basic 
is  quoted  at  $12.75  ;  Bessemer,  $15  ;  foundry, 
$13.50  ;  malleable,  $12.75  to  $13  ;  billets,  $20  to 
$21,  and  sheet  bars,  $21.  No  orders  are  re¬ 
ported  as  having  been  placed  for  coke,  and 
there  are  no  inquiries  of  consequence  for  1914 
delivery.  Furnace  coke  is  now  quoted  at  $1.75, 
spot  delivery.  It  is  reported  that  producers 
are  endeavoring  to  get  $2  for  1914  contracts. 
Foundry  coke  is  quoted  at  $2.50. 

Buffalo — There  is  a  slightly  better  demand 
for  pig  iron,  but  trade  in  manufactured  iron 
and  steel  is  quiet.  Coal  and  lumber  are  also 
quiet.  Retail  trade  in  holiday  goods  and  in 
staples  is  quite  brisk  and  is  running  ahead  of 
last  year.  Jobbers  of  clothing,  notions  and 
footwear  have  an  active  trade.  Live  stock  is 
active,  with  prices  firm.  Collections  are  slow. 

AT  THE  WEST. 

Chicago — New  buying  is  light,  commitments 
are  mainly  for  immediate  requirements,  and 
there  is  a  disposition  to  await  the  turn  of  the 
new  year.  This  conservative  buying  having 
been  practiced  for  some  time,  has  brought  pro¬ 
duction  close  to  consumption,  which  is  regarded 
as  a  good  feature.  Because  of  unseasonable 
weather,  trade  in  winter  goods  is  slow  and 
retail  dealers  are  offering  bargains.  Holiday 
trade  in  jewelry  and  fancy  goods  is  large,  and  the 
aggregate  volume  of  sales  compares  well  with 
last  year’s.  Sales  of  dry  goods  for  spring  de¬ 
livery  are  seasonably  light,  as  most  salesmen  are 
off  the  road.  However,  sales  to  date  show  in¬ 
creases  in  silks,  white  goods  and  underwear  as 
compared  with  last  year,  while  dress  goods 
show  a  decrease,  probably  because  of  new 
tariff  influences.  Buyers  of  steel  show 
more  interest,  inquiries  are  increasing  and 


small  gains  in  sales  of  finished  material  are 
shown.  Large  buyers  are  able  to  secure  con¬ 
tracts  for  six  months  at  present  low  prices. 
It  is  thought  that  prices  are  on  or  near  bottom. 
Pig-iron  sales  amount  to  80,000  tons.  Numerous 
small  lots  were  bought  by  consumers.  Prices 
on  large  lots  were  said  to  have  been  shaded. 
The  coal  trade  feels  the  effects  of  mild  weather, 
and  railroad  traffic  therein  suffers.  Traffic  in 
grain  has  improved,  thus  giving  the  roads  more 
tonnage.  Butter  and  eggs  are  higher,  while 
potatoes  and  poultry  are  lower.  Hogs  are  off, 
and  fancy  steers  are  higher,  but  the  general 
run  is  lower.  Sheep  are  higher.  Receipts  of 
cattle  and  hogs  increased  ;  those  of  sheep  de¬ 
creased.  Money  is  steady.  Banks  closely 
loaned  up.  Bankers  look  for  a  strong  market 
for  some  time  to  come.  Banks  are  granting 
extensions  to  borrowers  unable  to  meet  maturi¬ 
ties.  Collections  are  only  fair. 

Cincinnati— Jobbers  of  hardware,  notions, 
men’s  furnishings,  dry  goods  and  shoes  report 
fair  trade.  Collections  are  fair  to  slow.  Mill 
and  mine  supply  houses  report  normal  trade. 
When  they  close  their  books  for  1913,  improve¬ 
ment  over  1912  will  be  shown.  Lumber  con¬ 
tinues  quiet.  Collections  are  sluggish.  Shoe 
manufacturers  report  fair  spring  orders  and 
anticipate  a  favorable  showing  over  1912.  Col¬ 
lections  are  fair  to  good.  Whiskies  are  active, 
except  in  Ohio,  but  collections  are  only  fair. 
Manufacturers  of  furniture  report  trade  a  shade 
off,  and  prospects  for  1914  are  very  uncertain. 
Holiday  trade  is  good.  Old  tobacco  is  more 
active  than  heretofore,  at  an  advance  of  $1. 
Mercantile  houses  are  moderate  borrowers. 
Mild  weather  has  prevailed  over  the  winter- 
wheat  region,  and  the  plant  is  too  rank  for  this 
season  of  the  year. 

Cleveland — Wholesale  trade  in  dry  goods 
and  shoes  for  present  delivery  is  normally  satis¬ 
factory  for  December,  and  fairly  so  on  orders 
for  future  shipment.  Weather  conditions  have 
not  favored  distribution  of  winter  clothing,  but 
groceries,  liquors  and  foodstuffs  are  active, 
and  hardware  jobbers  say  the  year’s  trade  has 
been  good.  Iron  and  steel  continue  quiet.  The 
possibility  of  some  increase  in  railway  rates 
leads  to  a  feeling  of  more  or  less  optimism  re¬ 
garding  next  year’s  business.  With  manufac¬ 
turers  of  automobiles  and  their  accessories  busi¬ 
ness  is  dull.  Collections  are  slow. 

Detroit— Continued  unseasonable  weather 
has  retarded  trade  in  staple  winter  merchan¬ 
dise.  Buyers  are  conservative,  stocking  for 
current  requirements  only.  Varnish  is  quiet, 
but  paints  and  colors  are  holding  up  well  for 
this  time  of  year.  Copper,  brass  and  railway 
supplies  show  no  improvement,  but  anticipate 
improved  conditions  after  January  1.  Manu¬ 
facturers  of  stoves  and  of  pharmaceuticals  re¬ 
port  trade  active.  Automobile  manufacturers 
as  a  whole  have  a  large  working  force,  but  a 
reduction  among  smaller  manufacturers  has 
affected  makers  of  parts,  who  report  in  general 
that  manufacturers  are  buying  conservatively 
and  for  actual  requirements  only. 

Richmond,  lnd. — Jobbers  of  hardware  say 
sales  equal  last  year’s,  and  slight  improvement 
was  noticed  during  the  week.  The  wholesale 
grocery  line  is  slow.  Wholesale  dry  goods  and 
notions  are  reported  fully  25  per  cent,  short  of 
1912.  No  immediate  improvement  is  expected. 
Factories  continue  to  work  short  time  with 
small  forces.  Collections  are  slow.  Money 
continues  in  demand.  Holiday  trade  is  up  to 
the  standard. 

Lexington— Jobbers  of  groceries  say  busi¬ 
ness  is  excellent,  while  collections  are  fair. 
Jobbing  trade  in  dry  goods  is  fair  and  collec¬ 
tions  are  satisfactory.  Hardware  is  in  fair 
demand,  but  collections  are  off  a  little.  Trade 
in  lumber  is  fair,  though  collections  are  slow. 
Money  is  tight. 

Louisville — Wholesale  trade  in  most  lines  is 
quiet.  Many  drummers  are  off  the  road  and 
merchants  are  preparing  to  take  stock.  Whole¬ 
sale  coal  business  is  reported  unusually  dull, 
owing  to  mild  weather.  New  tobacco  is  mov¬ 
ing  freely  and  bringing  good  prices.  Retail 
trade  in  staples  is  light,  but  demand  for  holi¬ 
day  goods  is  brisk.  Collections  are  slow. 

Kansas  City—  The  usual  seasonal  quiet  is 
apparent  in  wholesale  lines.  Absence  of  sea¬ 
sonable  weather  also  has  affected  trade  in  some 
lines.  Seasonable  quiet  prevails  in  dry  goods 
and  millinery.  .Shoe  sales  are  normal,  and  the 
volume  compares  well  with  that  of  last  season. 
Trade  in  hats  and  caps  compares  favorably 
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with  last  year.  Dealers  in  furniture  and  hard¬ 
ware  report  a  slight  dullness.  Drugs  and  gro¬ 
ceries  ate  normal.  Holiday  trade  is  about  equal 
to  last  season’s.  Demand  for  money  is  good. 
Collections  are  only  fair. 

St.  liouis— Excessive  growth  of  winter  wheat 
.  tluoughout  Illinois  and  Missouri  is  causing  some 
anxiety  owing  to  its  susceptibility  to  climatic 
changes.  Holiday  trade  is  active  and  gains 
over  last  year  are  reported,  but  purchases  are 
of  the  small-article  type.  In  wholesale  lines 
parcel  post  orders  predominate.  Trade  in  dry 
goods  continues  to  recede.  Hat  and  cap  lines 
are  quiet.  Millinery  is  moving  slowly.  Cloth¬ 
ing  manufacturers  are  breaking  even  with  1912. 
Manufacturers  and  jobbers  of  shoes  say  sales 
equal  1912,  but  collections  are  not  so  good. 
Hardware  orders,  though  more  numerous,  are 
very  small,  with  the  volume  equal  to  last  year. 
Carpet  and  furniture  houses  report  that  busi¬ 
ness  shows  a  gain  for  the  week  over  last  year. 
Grocery  business,  while  equal  to  1912,  is  devoid 
of  speculative  features.  Drugs  move  slowly. 
Butter,  eggs  and  chickens  are  plentiful  and 
moving  slowly.  Turkeys  are  active.  Vegetables 
are  lower.  Fruits  are  fairly  active.  Cattle  are 
slow,  while  hogs  are  active  at  stronger  prices. 
Collections  are  only  fair,  but  demand  for  ex¬ 
tensions  are  not  so  persistent.  Demand  for 
money  is  only  fair. 

IN  THE  NORTHWEST. 

Milwaukee— Manufacturers  as  well  as  job¬ 
bers  in  nearly  all  lines  report  little  activity,  and 
they  anticipate  quiet  trade  during  the  fore  part 
of  1914,  Hardware  and  plumbing  supply  houses 
report  fair  demand.  Owing  to  continued  mild 
weather,  winter  wearing  apparel  is  in  poor  de¬ 
mand,  but  otherwise  retail  trade  is  better  than 
last  week,  but  it  is  below  that  of  last  year 
Duluth — Wholesale  trade  is  holding  up  well, 
but  unseasonable  weather  is  being  felt  in  some 
lines,  especially  logging  supplies.  Some  camps 
are  closing  down,  thus  causing  a  slight  surplus 
of  labor.  Holiday  trade  is  brisk  and  collections 
are  good.  The  past  season’s  lake  traffic  greatly 
exceeded  that  of  last  season. 

Minneapolis — Holiday  trade  is  in  full  swing 
and  retail  dealers  seem  to  be  pleased  with  its 
volume.  Mild  weather  continues  to  impede 
distribution  of  seasonable  goods,  and  therefore 
jobbing  trade  also  is  somewhat  slow.  How 
ever,  staples  are  in  good  demand.  Prepara 
tions  are  making  for  inventories.  Country 
collections  are  fair.  Manufacturers  report  some 
slowing  up  of  orders  incident  to  the  weather, 
but  are  booking  a  fair  amount  for  the  future. 

St.  Paul— Wholesale  trade  is  quiet,  particu 
larly  in  rubber  goods,  shoes,  furnishings  and 
heavy  winter  goods.  This  is  due  to  exception¬ 
ally  mild  weather.  Wholesale  grocery  houses 
report  trade  satisfactory,  especially  in  fancy 
goods.  Because  of  the  unseasonable  weather 
considerable  winter  goods  will  be  carried  over, 
and  cancellations  of  orders  are  expected.  Re 
tail  trade  also  is  affected  by  the  weather,  and 
dealers  are  overstocked  with  winter  goods. 
Holiday  trade  only  is  satisfactory.  Collections 
are  fair. 

Waterloo — Some  improvement  is  noticed  in 
retail  trade.  Manufacturers  and  jobbers  report 
heavy  orders.  Collections  are  fair  to  slow. 

DuDuque— Trade  in  seasonable  goods  is 
backward,  due  to  mild  weather.  Holiday  trade 
is  brisk  and  staple  lines  are  fairly  active.  Col¬ 
lections  continue  fair. 

Lincoln— Holiday  buying  at  retail  is  in  full 
swing,  but  the  volume  of  sales  is  somewhat 
lighter  than  last  year.  Grocery  houses  report 
-steady  business.  Fruits  and  candies  are  in 
strong  demand,  but  trade  in  other  lines  is  light. 

Omaha — Traveling  men  are  coming  from 
the  road,  and  in  some  quarters  inventories  are 
being  taken.  Collections  are  slow.  Retail  holi¬ 
day  trade  is  good,  but  winter  goods  are  dull  on 
account  of  the  weather.  Clearance  sales  are 
commencing.  Winter  wheat  is  in  good  condition. 

AT  THE  SOUTH. 

Baltimore — Mild  weather  retards  retail  trade 
in  seasonable  goods.  Reorder  business  is  lim¬ 
ited.  Holiday  trade  is  exceptionally  brisk.  Job¬ 
bing  lines  are  quiet.  .Staple  groceries  as  well 
as  provisions  are  in  moderate  demand.  Trade 
in  dry  goods  and  boots  and  shoes  and  kindred 
lines  is  limited.  Building  has  slowed  down, 
so  sales  of  materials  and  supplies  are  light. 
Manufacturing  confectioners  and  wholesale 
fruiterers  report  business  to  be  fully  normal. 
Hardware,  house  furnishings  and  paints  and 


oils  are  slow.  Flour  is  firm,  with  a  fair  in¬ 
quiry  ior  straight  and  clears.  Canned  goods 
are  in  light  demand,  and  quotations  are  firm. 
Five  of  seven  local  cotton  duck  mills  are  on  five 
days’  time,  due,  it  is  alleged,  to  lack  of  former 
urgent  demand  for  quick  deliveries.  The  Balti¬ 
more  &  Ohio  Railroad  Company  has  laid  olf 
1,500  to  2,000  men.  Outside  of  those  two 
sources,  labor  is  well  occupied.  Collections  are 
slow. 

Richmond,  V'a. — Trade  is  irregular,  some 
lines  showing  activity,  while  others  are  quiet. 
Holiday  goods  are  active,  and  shipments  from 
wholesalers  continue  heavy.  Retail  trade  is 
good,  though  a  little  below  the  average  volume. 
Manufacturers  of  machinery  and  lumber  are 
curtailing,  and  some  plants  have  closed  down 
temporarily.  Building  and  construction  work 
is  extremely  dull,  but  many  plans  for  future 
work  are  in  the  hands  of  contractors.  Trading 
in  most  staple  lines  has  been  brought  to  a  close 
with  the  near  approach  of  the  holiday  season 
yet  some  filling-in  orders  are  noted.  Sales  of 
leaf  tobacco  have  been  unusually  heavy  the 
past  two  weeks,  and  at  excellent  prices.  Over 
half  of  the  new  crop  has  been  marketed.  Cotton 
continues  to  sell  well.  Considerable  of  the  crop 
remains  in  the  hands  of  growers.  Excellent 
weather  has  prevailed,  and  farmers  have  done 
much  preliminary  work  for  next  season’s  crops. 
Cotton  goods  manufacturers  are  working  extra 
time,  being  unable  to  keep  up  with  orders. 
Tobacco  factories  are  working  at  full  capacity. 
Collections  are  fair. 

Charleston,  S.  C. — Wholesale  trade  is  quiet 
but  retail  holiday  trade  is  good.  Collections 
are  good. 

Chattanooga— Wholesale  trade  in  all  lines 
is  more  irregular  than  at  any  time  during 
the  year,  and  a  decided  decrease  in  business  is 
reported.  Retail  trade  has  been  greatly  in¬ 
creased  by  the  usual  holiday  buying,  with 
jewelry  and  novelties  leading-;  Collections 
are  slow. 

Memphis— Holiday  trade  is  ahead  of  last 
year.  Jobbers  of  groceries,  dry  goods  and  shoes 
repoi  t  active  sales.  Retail  trade  in  wearing- 
apparel  is  retarded  by  mild  weather.  Collec 
tions  are  good. 

Atlanta— Holiday  sales  show  an  increase 
over  last  year  and  collections  are  fair.  Retail 
trade  in  wearing  apparel  is  retarded  by  warm 
weather. 

Savannah— Retail  trade  is  active,  but  whole 
sale  trade  and  collections  are  slow.  Building 
is  fairly  active. 

Birmingham— A  better  feeling  prevails  in 
iron  and  steel  circles.  No.  2  foundry  pig  iron 
for  first  quarter  delivery  is  quoted  at  $11,  and 
some  sales  are  being  made  on  this  basis,  while 
for  the  second  quarter  $11.50  is  asked.  Coal  is 
active,  one  producer  having  just  closed  a  large 
contract  with  the  New  Orleans  Gas  &  Street 
Railway  Company,  calling  for  175,000  tons  to 
be  delivered  during  the  coming  year.  Other 
operators  report  steady  business.  Trade  in 
building  material,  machinery  and  mine  and 
mill  supplies  is  satisfactory.  Lumber  is  un 
settled,  though  manufacturers  are  operating 
practically  on  full  time.  Grocery  and  produce 
men  are  doing  a  good  holiday  business.  At 
retail  a  good  business  is  being  transacted,  the 
season  having  been  more  satisfactory  than 
formerly.  Collections  are  slow 
Mobile— Jobbers  in  all  lines  report  trade 
fairly  active.  Retail  trade  continues  active  on 
account  of  heavy  Christmas  shopping.  Collec 
tions  are  slow. 

Jackson — Wholesale  trade  is  fairly  good, 
holiday  buying  is  active  and  collections  are  fair. 

New  Orleans  —  Farmers  and  merchants 
should  be  in  a  better  financial  condition  than 
for  several  years  past,  especially  so  since  the 
farmers  have  learned  to  economize  and  diver 
sify  crops.  Good  weather  has  enabled  planters 
of  sugar  and  rice  to  almost  complete  the  wind 
ing  up  of  their  year’s  business.  Many  of  the 
sugar  mills  have  completed  grinding.  Jobbers 
are  doing  very  little  business,  but  retail  con¬ 
cerns  appear  to  have  the  usual  crowd  of  cus 
tomers  at  this  season  of  the  year.  Collections 
are  not  up  to  expectations. 

Oklahoma — Dry  goods  and  clothing  are 
affected  by  unseasonable  weather.  Holiday 


ing  year  lies  ahead,  and  a  better  feeling  pre 
vails  throughout  the  agricultural  districts. 
I  here  is  continued  activity  in  the  development 
ot  oil  properties,  and  increasing  numbers  are 
invading  this  field.  Production  both  of  oil  and 
gas  in  Oklahoma  is  increasing. 

Dallas — Trade  in  most  jobbing  lines  is  quiet. 
Holiday  trade  is  fairly  good,  but  retailers  as  a 
rule  are  complaining,  and  trade  in  clothing  is 
especially  slow.  Collections  are  slow. 

Fort  Worth — Holiday  trade  so  far  is  not  up 
to  expectations  with  either  wholesalers  or  re 
tailers.  Collections  drag,  especially  with  whole¬ 
sale  grocers  and  produce  dealers.  More  rain 
keeps  country  roads  in  bad  condition,  but  some 
cooler  weather  will  be  beneficial  to  wheat  and 
oats.  Country  produce  is  scarce.  Eggs  and 
poultry  are  in  strong  demand  at  good  prices. 

Galveston  —  The  weather  has  been  fairly 
cool,  but  retail  trade  in  clothing  is  not  much 
stimulated.  Jewelers,  druggists  and  stores  cater 
ing  to  Christmas  shoppers  report  good  busi 
ness.  In  the  flooded  district  conditions  are 
much  improved.  Wholesale  trade  and  collec¬ 
tions  are  slow. 


trade  stimulates  retail  lines,  and  some  of  the 
larger  houses  show  increased  sales  over  1912. 


Winter  wheat,  owing  to  plentiful  rains,  is  in 
splendid  shape,  and  the  favorable  condition  of 
the  soil  affords  belief  that  a  good  crop  produc- 


IN  THE  FAR  WEST. 

San  Francisco — Wholesale  trade  in  general 
is  lighter,  owing  to  the  approach  of  the  inven 
tory  season.  Wholesale  dealers  in  electrical 
goods  say  business  is  very  fair,  but  collections 
are  slow.  Hardware  and  steel  are  less  active, 
but  prospects  for  the  new  year  are  very  fair. 
The  brewing  industry  has  had  a  good  year’s 
business,  but  profits  were  not  so  large  as  ex¬ 
pected.  Retail  business  in  San  Francisco  and 
Oakland  is  very  good.  Holiday  buying  is  very 
active.  Building  operations  in  San  Francisco 
continue  active. 

Portland,  Ore. — Unfavorable  weather  re 
tards  retail  trade  in  shoes  and  wearing  apparel. 
Holiday  purchases,  however,  seem  of  good 
volume,  though  confined  more  to  useful  pres¬ 
ents.  The  usual  lull  in  trade  is  felt  among  job 
bers,  but  trade  for  spring  has  been  active. 
Wheat  farmers  are  still  bullish  and  trade  is  of 
only  small  volume.  Trade  in  barley  and  oats 
is  quiet.  Hop  prices  are  holding  well  and  trade 
is  active.  The  live  stock  show  brought  a  record 
run  of  cattle  to  the  stock  yards,  and  trade  in 
fancy  stock  was  active  and  of  good  volume. 
Collections  are  slow.  The  lumber  trade  in  this 
section  is  in  a  depressed  condition,  though  the 
larger  mills  still  are  in  operation  to  guard 
against  depreciation  in  plants  from  idleness. 
This  is  causing  overproduction.  The  railroads 
have  practically  ceased  buying,  and  there  are 
very  few  orders  from  eastern,  middle-western 
and  California  points,  which  are  usually  heavy 
buyers. 

Seattle — The  lumber  situation  is  in  a  very 
unsatisfactory  condition,  inquiries  are  com 
paratively  few  and  actual  transactions  are  at  a 
minimum.  Fir  seems  only  in  demand  so  far  as 
it  pertains  to  the  building  industries,  and  de 
mand  for  pine  is  very  limited.  Shingles  are 
unusually  weak.  While  stocks  in  the  yards  for 
the  east  and  middle  west  are  reported  quite 
depleted,  buying  is  for  immediate  needs,  and 
while  some  inquiries  have  been  made  as  to 
future  delivery,  practically  no  orders  are  being 
placed.  About  one-half  of  the  total  production 
has  been  taken  in  the  past  by  car  shops  and 
railroads,  but  for  some  time  they  have  practi 
cally  been  out  of  the  market,  which  is  the  chief 
cause  of  the  inactive  state  of  the  industry.  A 
large  portion  of  mills  have  been  closed  down 
for  some  time,  and  those  that  continue  to  open 
ate  are  doing  so  without  profit.  Jobbers  report 
trade  quiet.  Retail  holiday  trade  is  not  up  to 
expectations.  Collections  are  slow  and  banks 
are  scrutinizing  credit  very  closely. 

Spokane— Very  little  heavy  buying  is  now 
being  done.  Retail  trade  in  holiday  goods 
seems  as  good  as  in  former  years.  Collections 
are  slow. 

Tacoma— -The  condition  of  the  lumber  in 
dustry  on  the  Pacific  coast  is  and  has  been  for 
months  past  very  poor.  It  is  estimated  that 
fully  30  per  cent,  of  the  lumber  mills  and  60 
per  cent,  of  the  shingle  mills  in  western  Wash¬ 
ington  are  idle.  Domestic  demand  is  very 
.light,  and  dealers  are  keeping-  stocks  down  and 
buying  for  immediate  needs  only.  A  fair  cargo 
business  is  being  done,  and  although  shipping 
rates  have  declined,  manufacturers  say  there  is 
no  profit  in  either  cargo  or  rail  shipments  at 
present  prices.  Indeed,  it  is  reported  many 
mills  are  being  run  at  a.  loss,  if  a  fair  price  is 


allowed  for  the  logs.  These  conditions  arc 
attributed  largely  to  the  very  light  purchases 
being  made  by  such  large  users  of  lumber  as 
railroads  and  other  large  corporations.  Some 
authorities  say  that  overproduction  also  has  its 
effect,  but  a  normal  demand  would  improve 
conditions  very  materially.  Wholesale  dealers 
in  most  lines  report  sales  mostly  for  immediate 
needs.  Retail  trade  is  inclined  to  be  quiet, 
and  holiday  buying  is  backward.  Collections 
are  slow. 

CANADIAN  CITIES. 

Toronto — Business  in  general  has  not  been 
as  satisfactory  as  could  be  desired.  Collec¬ 
tions,  which  were  expected  to  improve  mate¬ 
rially  as  the  year  drew  to  a  close,  lag.  Buying 
is  on  a  narrow  basis  for  this  and  other  reasons. 
Retail  traders  find  money  stringent,  the  mild 
weather  keeps  winter  goods  on  their  shelves, 
and  their  attitude  is  conservative.  They  are 
not  ordering  far  ahead  of  immediate  needs. 
Trade  in  dry  goods  is  not  satisfactory,  and 
sales  by  grocery  houses  are  only  moderate. 
Boot  and  shoe  firms  report  fair  trade,  but  rub¬ 
bers  and  winter  boots  and  shoes  move  slowly. 
Millinery  is  slack,  and  jewelers  are  behind  in 
the  volume  of  their  sales.  Beef  cattle  are  sell¬ 
ing  high  in  strong  markets.  Over  against  this 
rather  gloomy  present  is  the  fact  that  from 
coast  to  coast  crops  were  liberal  and  valuable. 
Trade  is  restrained  but  in  a  sound  position, 
and  present  caution  makes  it  the  more  secure. 

Montreal — Wholesale  trade  is  quiet,  as  is 
usual  at  this  season.  The  open  winter  and 
tight  money  has  hampered  distribution.  Holi¬ 
day  goods  are  active.  Collections  are  slow. 

Vancouver — Holiday  business  in  groceries 
and  produce  has  been  unsatisfactory,  but  col¬ 
lections  are  fair.  In  dry  goods  and  woolens 
sorting  orders  are  light,  most  of  the  retailers 
being  heavily  stocked.  Lumber  trade  with  the 
prairies  is  quiet,  but  there  is  a  brisk  business, 
confined  mainly  to  advance  orders,  with  the 
eastern  provinces  in  heavy  timber.  Prices  ob¬ 
tained  in  the  east  are  good,  but  on  the  prairies 
very  low.  The  1913  salmon  pack  amounted  to 
1,300,000  cases,  and  its  estimated  value  was 
$7,600,000. 

Calgary— Retail  dealers  say  trade  in  sea¬ 
sonable  and  holiday  goods  is  light,  owing  to 
unusually  mild  weather,  and  the  turnover  will  be 
considerably  smaller  than  last  year.  Business 
in  most  wholesale  lines  is  dull,  as  usual  at  this 
season.  At  country  points  trade  has  improved 
this  month,  and  collections  from  that  quarter 
are  very  fair.  Building  operations  are  at  a 
standstill,  and  sales  of  lumber  and  building 
material  are  light.  Only  25  per  cent,  of  the 
wheat  crop  remains  with  farmers. 

Winnipeg— Mild  weather  has  seriously  in¬ 
terfered  with  business,  and  a  large  number  of 
retail  stores,  particularly  in  men’s  wear  and 
shoes,  are  putting  on  clearance  sales  and  cut¬ 
ting  prices.  In  holiday  goods  trade  is  active. 
Collections  are  slow,  and  a  large  number  of 
merchants  find  it  necessary  to  seek  extensions 
of  time. 
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Saturday,  December  20,  1913. 


The  passage  of  the  currency  bill  is  now 
apparently  in  sight.  A  limit  to  debate 
upon  the  measure  was  set  by  an  agreement 
reached  late  on  Wednesday  to  vote  on  its 
final  passage  on  “the  legislative  day  of 
Friday”— that  is,  yesterday — though  with 
the  proviso  that  if  important  amendments 
should  be  pending  at  midnight  their  dis¬ 
cussion  would  go  over  till  to-day.  The 
majority  leaders  expect  that  the  confer¬ 
ence  over  the  measure  between  the  repre¬ 
sentatives  of  the  two  houses  will  be  very 
short,  so  that  the  bill  may  be  signed 
before  Christmas  day.  Those  in  charge 
of  the  measure  have  chafed  somewhat 
over  the  delay  in  passing  it,  but  this  has 
been  of  advantage  in  permitting  of  the 
adoption  of  needed  amendments.  A  strik¬ 
ing  illustration  of  this  is  seen  in  the  incor¬ 
poration  in  the  bill  on  Wednesday  and 
Thursday  nights  of  amendments  increas¬ 
ing  the  gold  reserve  behind  the  new  cur¬ 
rency  from  35  to  40  per  cent. ,  with  gradu¬ 
ated  taxes  upon  the  depletion  of  the  reserve 
below  that  amount.  These  modifications 
would  hardly  have  been  made  if  the  Senate 
had  not  the  opportunity  of  listening  to  the 
masterly  address  of  Senator  Root  on  Sat¬ 
urday  last. 

No  suggestions  in  reference  to  an  anti¬ 
trust  legislative  programme  are  made  by 
Attorney-General  McReynolds  in  his  an¬ 
nual  report.  Apparently  he  is  content  to 
wait  until  President  Wilson  is  ready  to  sub¬ 
mit  his  recommendations  to  Congress,  and 
in  making  these  the  Executive  will  have  the 
benefit  of  the  Attorney-General’s  counsel. 
Upon  one  point,  however,  the  latter  is 
emphatic  in  his  report.  He  expresses  the 
view  that  there  was  a  fundamental  defect 
in  the  dissolution  plans  adopted  in  the 
Standard  Oil  and  Tobacco  cases  where  the 
separate  parts  into  which  the  business  was 
divided  were  left  under'  the  control  of  the 
same  stockholders.  He  points  out  that  in 
the  case  of  the  disintegration  of  the  Union 
Pacific-Southern  Pacific  merger  a  complete 
disjoinder  not  only  of  control  but  of  stock 
ownership  was  accomplished.  The  prin¬ 
ciple  established  by  the  decree  in  that  case 
has  been,  Mr.  McReynolds  says,  adhered 
to  in  similar  suits  instituted  during  the 
present  administration,  and  it  is  his  fixed 
purpose  to  oppose  any  plan  of  dissolution 
which  would  leave  the  separate  parts  of  an 
unlawful  combination  under  the  control  of 
the  same  set  of  men. 

What  is  said  to  have  been  the  first  confer¬ 
ence  of  the  kind  ever  called  was  convened 
at  the  capitol  in  Washington  on  Saturday, 
when,  in  response  to  a  letter  from  Speaker 
Clark,  the  chairmen  of  the  House  commit¬ 
tees  authorized  to  make  appropriations  met 
him  and  Mr.  Underwood,  the  chairman  of 
the  Ways  and  Means  Committee  and  leader 
of  the  House,  to  discuss  the  annual  appro¬ 
priation  bills.  The  calling  of  this  confer¬ 
ence  is  taken  as  an  indication  that  the 
House  leaders  are  going  to  make  an  effort 
to  avoid  an  excess  of  appropriations  over 
revenues.  The  step  seems  an  eminently 


wise  one,  for  it  brings  into  active  associa¬ 
tion  the  head  of  the  committee  responsible 
for  raising  revenue  and  the  heads  of  those 
whose  function  it  is  to  oversee  its  expendi¬ 
ture.  Out  of  this  association  a  real  budget 
committee  might  be  evolved.  It  is  worth 
noting  that  while  the  State  Department  has 
had  under  consideration  the  subject  of  new 
reciprocity  treaties  with  foreign  nations 
under  the  provision  of  the  new  tariff  act 
giving  the  President  power  to  negotiate 
such  agreements  looking  toward  freer  trade 
relations,  Mr.  Bryan  has  not  yet  gone  for¬ 
ward  with  the  negotiation  of  such  treaties. 
This  is  owing  to  a  suggestion  of  Secretary 
of  the  Treasury  McAdoo  in  response  to  a 
question  from  Mr.  Bryan  as  to  whether  it 
would  be  expedient  to  proceed  in  the  matter. 
Mr.  McAdoo  has  informed  the  head  of  the 
State  Department  that  it  will  take  several 
months  to  determine  just  what  the  amount 
of  revenue  under  the  new  law  will  be,  and 
under  the  circumstances  he  has  advised 
that  all  effort  to  progress  reciprocal  trade 
treaties  should  be  suspended.  Apparently 
the  authorities  are  working  pretty  well  in 
concert  in  regard  to  fiscal  matters. 

An  interesting  feature  of  the  forthcoming 
annual  report  of  the  New  York  State  Bank¬ 
ing  Department  is  the  discussion  by  the 
superintendent,  Mr.  Van  Tuyl,  of  the  in¬ 
vestments  made  by  banks.  It  is  pointed 
out  that  the  custom  in  recent  years  on  the 
part  of  such  institutions  to  make  consider¬ 
able  investments,  serving  as  a  secondary 
reserve,  in  railroad  and  other  bonds,  has 
had  unfavorable  consequences.  The  shrink¬ 
age  in  the  market  values  of  securities  of  this 
class  has  naturally  given  a  decided  dis¬ 
couragement  to  the  above  tendency.  It  is 
pointed  out  that  short-term  corporation 
notes,  equipment  trust  obligations  and 
similar  issues  are  now  preferred  to  long¬ 
term  bonds,  both  on  account  of  the  rela¬ 
tively  higher  return  they  afford  and  the 
small  prospect  of  depreciation  in  value. 
Mr.  Van  Tuyl  refers  in  his  report  to  a  fact 
which  has  recently  attracted  increased  at¬ 
tention  in  financial  circles,  namely,  the 
increased  popularity  of  commercial  paper 
with  the  banks,  state  as  well  as  national. 
The  banks  no  longer  look  solely  to  their 
own  customers  to  supply  this  class  of 
investments  for  their  funds.  They  have 
developed  a  marked  tendency  to  go  else¬ 
where  for  desirable  notes,  the  purchas¬ 
ing  banks  being  under  no  obligation  to 
renew  such  paper  at  its  maturity.  New 
York  City  institutions  supply  paper  answer¬ 
ing  the  requirements  of  the  interior  banks, 
and  another  source  of  well  selected  com¬ 
mercial  instruments  is  furnished  by  note 
brokerage  houses  of  a  reliable  type.  The 
character  and  standing  of  all  note  brokers 
is  now  investigated  by  the  State  Banking 
Department,  it  having  been  found  that 
irresponsible  concerns  acting  as  brokers 
would  attempt  to  sell  undesirable  paper  to 
country  institutions.  It  requires  care  and 
discrimination  to  guard  against  offerings 
which  cannot  be  classed  as  legitimate  obli¬ 
gations  arising  from  commercial  transac¬ 
tions,  and  the  New  York  Banking  Depart¬ 
ment  wisely  recommends  that  purchases 
should  be  made  only  through  the  large  banks 
or  approved  note  brokers  of  recognized 
responsibility. 

In  passing  upon  the  application  of  the 
Boston  &  Maine  Railroad  for  authority  to 
increase  its  rates,  the  joint  conference  of 
the  Interstate  Commerce  board  and  the 
railroad  commissions  of  the  four  New  Eng¬ 
land  states  in  which  the  company  oper¬ 
ates  substantially  approve  the  increase. 
Occasion  is,  however,  taken  to  criticise 
severely  alike  the  past  and  present  man¬ 
agement  of  the  property.  The  claim  ad¬ 
vanced  by  the  company’s  representatives 


that  it  should  be  allowed  an  increase  equiv¬ 
alent  to  at  least  $5,000,000  per  year  in  its 
earnings  is  met  in  the  report  by  the  state¬ 
ment  that  until  the  property  is  efficiently 
operated  it  is  impracticable  to  determine 
how  large  the  advance  should  be.  The 
unduly  high  rates  of  interest  paid  on  the 
short-term  notes,  by  which  the  company's 
immediate  financial  requirements  have  been 
met  and  the  large  salaries  paid  to  execu¬ 
tive  officials,  are  pointed  out,  while  the 
exaggerated  values  put  upon  the  stocks 
of  branch  and  auxiliary  lines,  to  acquire 
which  the  company’s  share  capital,  funded 
indebtedness  and  charges  were  so  largely 
expanded,  is  made  an  object  of  special  con¬ 
demnation.  Nor  does  the  conference  hesi¬ 
tate  to  suggest  that  a  complete  reconstruc¬ 
tion  of  the  company’s  directorate  should  be 
effected.  The  conferees,  in  short,  hold 
that  any  rate  increase  must  be  accompanied 
by  assurances  that  the  money  so  obtained 
will  be  prudently  expended  in  the  public 
interest.  How  the  higher  transportation 
rates  are  to  be  secured  is  not  defined.  The 
conference,  it  must  be  noted,  was  merely 
an  advisory  body.  The  filing  of  new  tariffs 
by  the  company  and  the  consideration  of 
the  same  in  detail  by  the  different  state 
commissions  and  the  Interstate  Commerce 
Commission  seem  to  provide  the  only 
feasible  course. 

In  1821,  when  the  Bank  of  England  tem¬ 
porarily  suspended  specie  payments,  British 
consols,  which  then  bore  interest  at  the 
rate  of  3  per  cent,  per  annum,  sold  at  68%. 
The  present  week  has  brought  with  it  a 
quotation  in  the  London  market  of  71%  for 
the  2%  consols,  the  lowest  figure  they  have 
touched  in  the  ninety-two  years  since  the 
first  mentioned  low  record  price  was  re¬ 
corded.  In  fact,  considering  the  smaller  rate 
and  income  return  which  the  present  con¬ 
sols  afford,  they  are  relatively  lower  priced 
at  this  time  than  in  1821.  The  further 
decline  in  the  market  position  of  consols  is 
in  this  instance  the  result  of  general  influ¬ 
ences  in  the  investment  situation,  which 
operate  with  equal  severity  upon  all  the  so- 
called  gilt-edged  low  interest  rate  securities 
dealt  in  on  the  London  market.  Dispatches 
from  that  center,  in  fact,  attribute  the  be¬ 
havior  of  such  issues  to  the  presence  of  new 
bonds  offering  greater  attractions  to  the 
investing  public  in  the  way  of  rates  and 
income  return,  a  specific  instance  being 
cited  in  the  form  of  an  offering  of  seven- 
year  5  per  cent,  notes  by  the  Grand  Trunk 
Railway  of  Canada  at  a  subscription 
price  of  97.  Such  opportunities  for  the  in¬ 
vestment  of  capital  with  safety,  and  in  a 
way  to  insure  a  relatively  large  return, 
seem  to  be  multiplying  in  the  London 
market,  to  the  detriment  of  the  consols 
and  of  all  high-grade  issues  as  well. 

Recent  London  advices  attribute  the 
steadier  tendency  of  the  silver  market  to 
the  completion  of  an  arrangement  by  which 
the  accumulations  of  the  metal  formed  by 
an  Indian  speculative  interest  have  been 
taken  over  by  a  powerful  syndicate.  It  is 
furthermore  indicated  that  the  purchase  in¬ 
cludes  not  only  the  large  stock  of  actual 
silver,  but  the  contracts  for  forward  delivery 
with  which  the  Indian  silver  pool  was  bur¬ 
dened,  amounting  altogether,  it  is  alleged, 
to  a  value  of  about  $30,000,000.  The  steps 
now  adopted  are  considered  likely  to  be  of 
great  benefit  in  relieving  apprehension  as 
to  further  disturbance  in  the  silver  market 
as  a  consequence  of  recent  events.  The 
occurrences  referred  to  constitute  a  further 
chapter  in  the  record  of  disasters  and  com¬ 
plications  among  the  “Swadeshi”  banks 
of  India;  that  is,  institutions  under  native 
control  and  management,  of  which  an 
account  appeared  in  these  columns  some 
time  ago.  In  the  present  instance,  the 


trouble  centered  in  the  failure  of  the  Indian 
Specie  Bank  at  Bombay,  precipitated  by 
the  death  (or  alleged  suicide)  of  Chunilal 
Suraya,  the  father  of  Swadeshi  banking, 
who,  as  the  managing  director  of  the 
Indian  Specie  Bank,  had  been  the  leading 
spirit  in  the  silver  speculation.  The  opera¬ 
tions  depended  for  success  upon  the  neces¬ 
sity  of  large  purchases  of  silver  for  coinage 
by  the  Indian  mint.  It  appears,  however, 
that  the  Indian  government  defeated  such 
calculations  by  secretly  buying  the  metal 
in  the  London  market  during  1912,  placing 
the  silver  ring  in  a  precarious  situation, 
which  ultimately  led  to  the  downfall  of 
the  native  institution  chiefly  responsible 
for  its  existence. 

Information  came  from  Albany  this  week 
that  the  state  of  New  York  will  in  the 
month  of  January  invite  bids  for  fully 
$51,000,000  of  fifty-year  4%  per  cent, 
bonds.  Of  this  amount  $30,000,000  will  be 
canal  bonds,  completing  the  $101,000,000  of 
such  obligations  authorized  for  the  comple¬ 
tion  of  the  Erie  barge  canal.  The  remain¬ 
ing  $21,000,000  of  the  offering  will  consist 
of  bonds  for  highway  improvement.  It  is 
to  be  noted,  however,  that  $27,000,000  of 
the  money  secured  by  the  state  will  be 
devoted  to  retiring  the  short-term  notes 
issued  last  winter,  which  mature  on  Febru¬ 
ary  2,  1914,  so  that  the  actual  increase 
in  the  state’s  indebtedness  will  be  only 
$24,000,000.  The  important  feature  of  the 
matter  is  the  adoption  of  4%  per  cent,  per 
annum  as  the  rate  the  new  bonds  will  bear, 
being  the  first  instance  of  the  state  paying 
so  high  a  rate  upon  its  long-term  obliga¬ 
tions,  even  the  short-term  notes  referred  to 
above  having  been  placed  upon  a  4.85  per 
cent,  basis.  As  the  issue  now  in  prospect 
will  be  free  of  both  state  and  municipal 
taxation  in  New  York,  and  will  be  likewise 
exempt  from  the  United  States  income  tax 
in  respect  to  the  interest  thereon,  the  suc¬ 
cess  of  the  offering  is  considered  to  be  fully 
assured  in  advance.  In  fact,  dealings  in 
the  bonds  on  the  outside  market  at  105%  to 
105  have  been  noted  this  week,  such  a  price 
being  indicative  of  their  being  subscribed 
for  on  a  basis  of  an  income  return  of 
around  4%  per  cent. 

Where  a  dividend  of  a  mutual  insurance 
company  was  applied  in  reduction  of  pre¬ 
miums  for  the  ensuing  year,  for  increasing 
the  amount  of  insurance  or  for  diminishing 
the  time,  it  was  not  a  true  dividend  taxable 
under  the  corporation  tax  law,  according  to 
the  decision  of  the  Supreme  Court  of  the 
United  States  in  the  case  of  Herold,  Col¬ 
lector,  vs.  Mutual  Benefit  Life  Insurance 
Company  of  Newark,  N.  J.  This  ruling 
was  originally  made  by  the  United  States 
District  Court  for  New  Jersey,  and  was  af¬ 
firmed  by  the  Circuit  Court  of  Appeals.  The 
Supreme  Court  on  Monday  denied  a  peti¬ 
tion  for  a  writ  of  certiorari  to  review  the 
decision.  It  is  understood  that  under  this 
decision  the  government  will  not  only  have 
to  refund  taxes  already  collected  under  the 
corporation  tax  provisions  of  the  Payne- 
Aldrich  tariff  law,  but  will  lose  revenue 
expected  under  the  new  tariff  law,  which 
retains  the  provisions  relative  to  mutual  life 
insurance  companies,  though  exempting 
refunded  premiums  of  mutual  marine  and 
mutual  fire  insurance  companies.  The  re¬ 
fund  for  the  four  years  will,  it  is  estimated, 
amount  to  about  $1,500,000.  On  the  same 
day  the  Supreme  Court  sustained  the  right 
of  the  state  of  Montana  to  tax  net  receipts 
of  life  insurance  companies  in  each  county, 
in  the  case  of  New  York  Life  Insurance 
Company  vs.  Deer  Lodge  County,  overrul¬ 
ing  in  its  opinion  the  contention  of  the 
insurance  company  that  the  action  of  the 
state  constituted  an  interference  with  inter¬ 
state  commerce. 
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The  Mew  York  Workmen's  Com¬ 
pensation  Law. 

From  the  standpoint  of  the  industrial 
world,  without  doubt  the  most  important 
piece  of  legislation  in  New  York  state  for 
many  years  is  the  new  Workmen’s  Com¬ 
pensation  law  passed  by  the  legislature 
last  week  and  since  signed.  This  measure 
provides  that  compensation  shall  be  pay¬ 
able  for  injuries  sustained  or  death  in¬ 
curred  by  employees  engaged  in  forty-two 
groups  of  occupations  classed  as  hazard¬ 
ous.  A  complete  enumeration  of  these  oc¬ 
cupations,  too  long  for  inclusion  here,  will 
be  found  on  page  815.  Here  it  must  suffice 
to  say  that  the  employments  enumerated 
include  the  construction  and  operation  of 
railways,  car  and  machine  shops,  steam 
and  power  plants,  telegraph  and  telephone 
lines,  electric  light  and  power  lines,  ship¬ 
building,  longshore  work,  dredging,  paving, 
sewer  and  subway  construction,  lumbering, 
pulp  and  paper  mills,  planing  mills,  sash, 
door  and  box  factories,  mining,  quarrying, 
iron,  steel  and  metal  foundries,  distilleries, 
breweries,  etc. ;  milling,  warehousing,  pack¬ 
ing  houses,  abattoirs,  etc. ;  tanneries,  can¬ 
ning  and  pickle  factories  and  sugar  re¬ 
fineries,  bakeries,  flax  and  textile  mills, 
power  laundries,  printing,  lithographing, 
bookbinding,  etc. ;  stone  cutting  and  build¬ 
ing  construction  generally,  and  the  manu¬ 
facture  of  furniture,  glass  and  pottery, 
agricultural  implements,  explosives  and 
dangerous  chemicals,  paints,  oils,  varnishes, 
colors,  etc. ;  drugs  and  chemicals,  dyes,  ex¬ 
tracts.  ,  etc. ;  cereals,  leather  goods,  tobacco, 
cordage,  ropes,  etc, ;  textiles,  yarns,  etc. ; 
clothing,  castings,  forgings,  locomotives, 
engines,  cables  and  metal  wares  generally, 
and  the  operation  of  engines,  wagons,  trucks 
or  other  vehicles  otherwise  than  on  tracks 
or  streets.  Taken  altogether,  it  is  esti¬ 
mated  that  the  groups  of  trades  included 
comprise  about  nine-tenths  of  all  the  indus¬ 
trial  employees  in  the  state.  Farm  laborers 
and  domestic  servants  are  not  included 
among  those  to  whom  the  act  applies. 

Employers  subject  to  the  provisions  of 
the  law  are  required  to  pay  or  provide  com¬ 
pensation  for  the  disability  or  death  of  their 
employees  resulting  from  accidental  per¬ 
sonal  injuries  sustained  in  the  course  of 
employment,  without  regard  to  fault  as  to 
the  cause  of  such  injuries,  except  where  the 
injuries  are  occasioned  by  the  willful  inten¬ 
tion  ol  the  employees  to  bring  about  such 
injuries  to  themselves  or  others,  or  result 
solely  from  the  intoxication  of  the  injured 
employees  while  on  duty.  The  common 
law  defenses  of  assumption  of  risk,  con¬ 
tributory  negligence  and  the  negligence  of 
fellow  servants  are  abrogated  by  the  law 
in  cases  where  actions  are  brought  by  em¬ 
ployees,  which  alternative  is  open  to  them 
where  the  employers  fail  to  insure  the  pay¬ 
ment  of  compensation  as  provided  in  the 
law.  No  compensation  is  provided  for  the 
first  fourteen  days  of  disability,  but  em¬ 
ployers  are  obliged  to  provide  promptly  for 
injured  employees  “such  medical,  surgical, 
or  other  attendance  or  treatment,  nurse  and 
hospital  service,  medicines,  crutches  and 
apparatus  as  may  be  required  or  be  re¬ 
quested  by”  the  employees  during  sixty 
days  after  the  injuries. 

In  computing  compensation  or  death 
benefits  the  average  weekly  wage  of  an 
injured  employee  at  the  time  of  the  injury 
is  taken  as  the  basis.  In  case  of  permanent 
total  disability  two-thirds  of  the  average 
weekly  wages  are  to  be  paid  to  the  em¬ 
ployee  during  the  continuance  of  such  dis¬ 
ability.  In  the  absence  of  conclusive  proof 
to  the  contrary,  the  loss  of  both  hands,  arms, 
feet,  legs  or  eyes,  or  of  any  two  thereof, 
will  constitute  permanent  total  disability. 
In  case  of  temporary  total  disability  a  like 


rule  prevails,  but  the  amount  paid  is  not 
to  exceed  $3,500.  In  case  of  permanent 
partial  disability  the  amount  of  compensa¬ 
tion  ranges  from  fifteen  weeks’  average 
wages  for  the  loss  of  a  little  finger  to  312 
weeks’  wages  for  the  loss  of  an  arm.  In  case 
of  temporary  partial  disability  the  compen¬ 
sation  is  to  be  two-thirds  of  the  difference 
between  the  average  weekly  wages  of  the 
employee  and  his  wage-earning  capacity 
afterwards  during  the  continuance  of  the 
disability.  The  compensation  payment 
under  the  provisions  mentioned,  however, 
is  not  to  exceed  $15  nor  to  be  less  than  $5 
per  week,  except  in  case  of  the  loss  of  a 
band,  arm,  foot,  leg  or  eye,  where  the  upper 
limit  is  fixed  at  $20  per  week.  Previous 
injury  and  compensation  therefor  will  not 
preclude  an  employee  from  compensation 
for  a  later  disability  or  death  resulting 
therefrom. 

Where  death  results  from  injury,  the  com¬ 
pensation,  which  is  then  called  a.  death 
benefit,  is  to  include,  besides  reasonable 
funeral  expenses  not  to  exceed  $100,  the 
payment  of  30  per  cent,  of  the  average 
wages  of  the  deceased  to  the  widow  during 
widowhood,  with  two  years’  compensation 
in  one  sum  upon  remarriage  and  10  per 
cent,  in  addition  for  each  surviving  child 
under  the  age  of  eighteen  years,  but  the 
total  amount  payable  is  not  to  exceed  two- 
thirds  of  the  average  wages.  Where  chil¬ 
dren  survive,  but  no  widow,  the  share  of 
each  child  is  to  be  15  per  cent.,  with  a 
similar  limitation  of  the  total  amount. 
Where  the  amount  thus  payable  is  less 
than  two-thirds  of  the  average  wages,  the 
difference  is  to  be  paid  for  the  support  of 
other  dependent  relatives.  A  dependent 
widower  is  under  the  law  entitled  to  com¬ 
pensation  in  the  same  way  as  a  widow. 
An  employee  claiming  compensation  for 
injury  may  be  required  to  submit  to  a 
medical  examination  from  time  to  time, 
but  may  have  a  physician  of  his  own  selec¬ 
tion  to  aid  in  the  examination. 

Questions  as  to  the  payment  of  claims 
for  compensation  are  to  be  passed  upon  by 
a  commission  consisting  of  five  members 
appointed  by  the  governor  with  the  advice 
and  consent  of  the  Senate  for  a  term  of  five 
years,  the  chairman  at  a  salary  of  $10,000 
and  the  other  members  at  salaries  of  $7,000 
per  year  each.  The  commission  has  power 
to  order  investigations,  conduct  hearings, 
issue  subpoenas,  to  compel  the  attendance 
of  witnesses,  and  appoint  arbitration  com¬ 
mittees  to  pass  upon  disputed  questions. 
Awards  made  by  the  commission  may  be 
modified  by  it,  and  may  be  reviewed  on 
appeal  by  the  Appellate  Division  of  the 
Supreme  Court.  In  case  payment  of  com¬ 
pensation  or  an  installment  thereof  due 
under  the  terms  of  an  award  be  not  made 
within  ten  days  after  the  same  is  due.  the 
amount  of  such  payment  is  made  a  liqui¬ 
dated  claim  for  damages  against  the  em¬ 
ployer  or  insurance  corporation  making 
default,  and  may  be  recovered  with  an 
added  penalty  of  50  per  cent,  in  an  action 
by  the  commission. 

The  employer  is  under  the  law  re¬ 
quired  to  secure  compensation  to  his  em¬ 
ployees  either  by  insuring  and  keeping 
insured  the  payment  of  such  compensation 
in  a  state  fund  created  by  the  act,  or  by 
insuring  and  keeping  it  insured  with  a 
stock  corporation  or  mutual  association  au¬ 
thorized  to  transact  the  business  of  work¬ 
ingmen’s  compensation  insurance  in  the 
state,  or  by  furnishing  satisfactory  proof 
to  the  commission  of  his  financial  ability  to 
pay  such  compensation  himself,  in  which 
latter  case  the  commission  may  in  its  dis¬ 
cretion  require  the  deposit  with  it  of  securi¬ 
ties  of  the  kind  required  in  the  insurance 
law  in  an  amount  to  be  determined  by  the 
commission.  In  case  an  employer  fails  to 


comply  with  these  provisions  he  will  be 
liable  to  a  penalty  of  $1  for  each  employee 
for  every  day  during  which  such  failure 
continues.  Insurance  policies  to  secure 
the  payment  of  compensation  must  pro¬ 
vide  that  notice  to  the  employer  of  the 
injury  of  an  employee  will  be  notice  to 
the  insurer, 

The  state  insurance  fund  created  by  the 
act  is  to  consist  of  all  premiums  paid  into 
it,  of  property  and  securities  acquired 
through  the  use  of  moneys  belonging  to 
it,  and  of  interest  earned  upon  moneys 
belonging  to  it  and  deposited  or  invested 
under  the  provisions  of  the  law.  This 
fund  is  to  be  administered  by  the  commis¬ 
sion,  without  liability  on  the  part  of  the 
state  beyond  the  amount  of  the  fund.  The 
state  treasurer  is  to  be  its  custodian  and  is 
to  pay  all  disbursements  from  it  on  vouchers 
signed  by  any  two  members  of  the  commisr 
sion.  It  is  made  the  duty  of  the  commission 
to  determine  the  hazards  of  the  different 
classes  composing  each  group  of  employ¬ 
ments  designated  in  the  law  and  to  fix  the 
rates  of  premiums  therefor,  based  upon  the 
total  pay  roll  and  the  number  of  em¬ 
ployees  in  each  of  such  classes  of  employ¬ 
ment  at  the  lowest  possible  rate  consistent 
with  the  maintenance  of  a  solvent  state 
insurance  fund  and  the  creation  of  a  rea¬ 
sonable  surplus  and  reserve.  The  commis¬ 
sion  is  authorized  to  rearrange  any  of  the 
groups  of  occupations  enumerated  in  the 
second  section  of  the  act  by  withdrawing 
any  employment  embraced  in  it  and  trans¬ 
ferring  it  wholly  or  in  part  to  another 
group ;  to  set  up  new  groups  therefrom  at 
its  discretion,  and  to  readjust  the  rates  for 
each  of  the  several  groups. 

Premiums  are  required  to  be  paid  into 
the  fund  on  or  before  July  1  next  and  semi¬ 
annually  thereafter.  The  payment  of  pre¬ 
miums  may  be  enforced  after  default  by 
civil  suit.  Willful  falsification  of  a  pay  roll 
carries  with  it  a  penalty  of  ten  times  the 
amount  of  the  difference  between  the  pre¬ 
miums  paid  and  those  the  employer  should 
have  paid  had  the  pay  roll  been  correctly 
computed.  Employers  are  required  under 
penalty  of  $500  fine  to  keep  records  of  all 
injuries  received  by  their  employees  in  the 
course  of  their  employment,  and  to  make 
reports  therof  to  the  commission  in  writing 
on  blanks  provided  for  the  purpose.  The 
willful  making  of  a  misrepresentation  by 
any  person  for  the  purpose  of  obtaining  a 
benefit  or  payment  under  the  law,  either 
for  himself  or  another,  is  made  a  misde¬ 
meanor.  The  act  is  to  take  effect  on 
.  anuary  1,  1914,  but  the  application  of  its 
provisions  as  between  employers  and  em¬ 
ployees  and  the  payment  of  compensation 
for  injuries  in  case  of  death  is  postponed 
until  July  1.  The  act  makes  invalid 
agreements  by  employees  to  waive  their 
rights  to  compensation  under  its  provisions, 
or  to  pay  any  portion  of  the  premiums  paid 
by  their  employers  to  the  state  insurance 
fund,  or  to  contribute  to  benefit  funds  or 
departments  maintained  by  such  employ¬ 
ers,  or  to  the  cost  of  mutual  insurance  or 
other  insurance  maintained  for  or  carried 
for  the  purpose  of  providing  compensation, 
and  any  employer  making  a  deduction  for 
such  purpose  from  the  wages  of  any  em¬ 
ployee  entitled  to  the  benefits  of  the  act  is 
made  guilty  of  a  misdemeanor.  Informa¬ 
tion  acquired  by  the  commission  or  its 
officers  or  employees  from  employers  or 
employees  pursuant  to  the  provisions  of 
the  law  are  not  to  be  open  to  public  inspec¬ 
tion,  and  the  disclosure  of  the  same  by  any 
officer  or  employee  of  the  commission 
without  the  authority  of  that  body  is  made 
a  misdemeanor.  The  sum  of  $150,000  has 
been  appropriated  to  put  the  law  in  opera¬ 
tion.  It  may  be  noted  that  the  basis  of 
compensation  proposed  in  cases  of  injury, 


namely,  two-thirds  of  the  average  weekly 
wages,  is  the  same  as  that  fixed  by  the 
Ohio  law,  which  was  the  highest  until  the 
enactment  of  the  New  York  statute. 


Final  Crop  Results  of  1913. 

Aside  from  slight  changes  in  estimates 
of  yield — most  of  these,  by  the  way,  in  an 
upward  direction — the  final  crop  report  of 
the  Department  of  Agriculture,  issued  on 
December  15,  showed  little  that  was  new. 
The  department,  however,  is  to  be  com¬ 
mended  for  the  more  complete  character 
of  the  report,  which,  by  including  cotton, 
sugar  beets  and  sweet  potatoes,  affords  a 
very  clear  idea  of  the  outturn  of  the  year’s 
leading  crops. 

Briefly  stated,  the  report  shows  that  on 
about  300,000,000  acres  there  were  raised 
fourteen  crops  of  an  aggregate  value  of 
$4,940,301,000,  a  sum  never  before  ap¬ 
proached  in  any  year.  This,  too,  despite 
heavy  decreases  in  quantity  of  such  crops 
as  corn,  oats,  potatoes,  barley  and  hay  from 
the  preceding  year,  the  result  of  the  disas¬ 
trous  drought.  In  value,  the  fourteen  crops 
a&gregate  a  sum  3.8  per  cent,  larger  than  in 
1912  and  7.6  per  cent,  larger  than  in  1911. 
Contributing  to  this  record-breaking  total 
of  value  were  corn,  which  on  a  678,000,000- 
bushel,  or  21  per  cent. ,  smaller  yield,  showed 
a  gain  of  11  per  cent,  over  1912;  cotton, 
which  shows  a  trifling  reduction  in  yield, 
but  a  2  per  cent,  increase  in  value  over  the 
hitherto  high-record  value  of  1912;  wheat, 
which  on  a  4.5  per  cent,  gain  in  total  yield, 
gained  10  per  cent,  in  value,  and  potatoes, 
which  lost  21  per  cent,  in  quantity  but 
gained  7.5  per  cent,  in  value.  The  quanti¬ 
tative  yield  of  the  six  leading  cereals  was 
17.7  percent,  below  1912  but  6.5  per  cent, 
above  1911,  while  the  value  was  7  per 
cent,  larger  than  in  either  1912  or  1911.  In 
this  connection  it  might  be  noted  that, 
except  for  corn,  most  of  the  cereals  were 
higher  in  price  per  bushel  than  last  year, 
but  lower  than  in  1911,  which  was  a  year 
of  relative  scarcity.  Just  how  true  the 
latter  statement  is  may  be  gathered  from 
the  fact  that  only  four  out  of  fourteen 
crops — -corn,  cotton,  buckwheat  and  flax¬ 
seed— were  smaller  than  in  1911,  while 
winter  wheat,  rye,  rice,  sweet  potatoes  and 
sugar  beets  showed  larger  yields  than  in 
1912,  and  were  the  largest  crops  ever 
gathered  of  those  products.  The  following 
tables  show  the  areas,  yields  and  values  of 
the  foui teen  crops  in  the  past  three  years: 

ACRES. 

1913  1912  1911 

Com .  105,820,000  107,083,000  105,825,000 

Winterwheat.  31,699.000  26,571,000  29,162.000 

Spring- wheat..  18,485,000  19.243,000  20,38l!ooo 


All  wheat .  50,184,000  45,814,000  49,543,000 

°ats .  -  38,399,000  37,917,000  37,763,000 

Bartey .  7,499,000  7,530,000  7,627,000 

Rye . ,----  2,557,000  2,117,000  2,127,000 

Buckwheat....  805,000  841,000  833,000 

Total  6  cereals.  205,264,000  201,302,000  203,718,000 

Flaxseed .  2,291,000  2,851,000  2,757,000 

Bice .  827,000  722,000  69e’oOO 

Potatoes .  3,668,000  3,711.000  3,619,000 

Sweet  potatoes  625,000  583,000  605,000 

Hay .  48,954,000  49,530,000  48,240,000 

Tobacco .  1,216,100  1,226,000  1,012  000 

Cotton .  36,011,773  34,283,000  36,045,000 

Sugar  beets.  .  577,000  555,000  474,000 

Total  14  crops  .  299,433,873  294,764,000  297,167,000 

PRODUCTION. 

1913  1912  1911 

Corn .  2,446,988,000  3,124,746,000  2,531,488.000 

Wint.  wheat  523,561,000  399,919,000  430,656,000 
Spr’g  wheat  239,819,000  330,348,000  190,682,000 

All  wheat  ..  763,380,000  730,267,000  621,338,000 

Oats .  1,121,768,000  1,418,337,000  922,298,000 

Barley .  178,189,000  223,824.000  160,240,000 

Rye .  41,381,000  35,664,000  33,119,000 

Buckwheat.  13,833,000  19,249,000  17,649,000 

Tot.O  cereals  4,565,539,000  5,552,087,000  4,286,032,000 
Flaxseed...  17,853,000  28,073,000  19,370,000 

Rice .  25,744,000  25,054,000  22,984,000 

Potatoes....  331,525,000  420,647,000  292,737,000 

Sw.  potatoes  59,057,000  55,479,000  54,638,000 

Hay* .  64,116,000  72,691,000  54,916,000 

Tobacco!.. .  953,734,000  962,855,000  905,109,000 

Cotton  t  ....  13,677,000,  13,703,000  15,693,000 

Sugar  beets*  5,834,000  5,224,000  5,062,000 

*  Tons,  t  Pounds,  t  Bales. 
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VA  E  ON  FARM. 

1913  1912  1911 

corn  . $1,692,092.000 1,620,464,000  1,585,258,000 

Wlnt.  wheat  433,995,000  323.572,000  379,151,00“ 

Hpr'B  wheat  176.127,000  231,708,000  103,912,00  0 

4.11  wheat..  010,122,000  555,280,000  543,063,000 

Oats  -  439,596,000  452.409,000  414,063,000 

Barley.  ..  95,731,000  112,957,000  139.182.000 

1{yt-  ..  26,220,000  23,630,000  27,557,000 

Buckwheat  10,445,000  12,720,000  12,736,000 

Tot  6  cer  la  3.484,328,000  3,232,796,000  3,245,521.000 
llaxseeil.  21,399,000  32.202,000  35,272,000 

Klee  22,091,000  23,423,000  18,274,000 

potatoes  227.908,000  212.550,000  233,778,000 

,S.  potatoes.  42,884,000  40,264,000  41,202,000 

Hay  .  .  797,077.000  856,695,000  784,926,000 

Tobacco  ...  122,481,000  104,063,000  85,210,000 

Cotton .  797,841,000  780,224.000  660,566,000 

Sugar  beet H  34,420,000  30,406,000  27,843,000 

Total  ......  4,940,301,000  4,757.343.000  4,589,529,000 

Taken  in  the  mass,  and  considering  the 
farming  interest  as  one  industry,  the  above 
statistics  point  to  higher  prices  much  more 
than  offsetting  smaller,  in  some  cases 
heavily  reduced,  yields;  and  the  apparent 
economic  contradiction  is  presented  of  a 
smaller  yield  being  more  profitable  than  a 
large  one.  From  the  standpoint  of  the  con¬ 
sumer  and  the  railroads,  of  course  there  is 
nothing  to  be  pleased  at.  The  latter  in¬ 
dustry  has  a  vastly  smaller  total  quantity 
of  tonnage  to  handle,  while  the  former, 
which,  by  the  way,  includes  the  greater 
number  of  the  American  people,  are  faced 
with  the  necessity  of  paying  a  much  higher 
price  for  a  vastly  smaller  quantity  of  food. 
It  is  needless  to  remark  that  the  agricul¬ 
tural  results  of  1913  here  presented  fail  to 
show  in  themselves  any  very  bright  pros¬ 
pect  of  a  lower  cost  of  living  during  the 
ensuing  winter. 

Railway  Gross  Earnings  Better 
Than  Net. 

In  view  of  the  reports  of  depression  in 
business,  it  is  interesting  to  note  that  re¬ 
turns  of  railway  gross  earnings  for  October 
indicate  a  slight  increase  over  those  re¬ 
ported  for  the  corresponding  month  in  1912. 
The  ratio  of  gain  is  very  slight — a  small 
fraction  of  1  per  cent. — but  the  mere  fact 
that  any  advance  is  shown  is  relatively 
favorable.  This  is  so  for  two  primary  rea¬ 
sons,  the  foremost  being  that  comparison 
is  made  with  an  exceptionally  favorable 
month  last  year,  when  most  avenues  of 
trade  and  industry  were  exhibiting  marked 
animation,  and,  secondly,  because  recent 
past  and  present  economic  conditions  are 
deemed  adverse  to  expansion  in  the  earn¬ 
ing  power  of  the  railways.  However,  the 
surface  indications  suggest  that  railway 
traffic  in  October  must  have  been  of  suffi¬ 
cient  volume  not  only  to  maintain  gross 
receipts  on  an  even  basis  with  those  of  last 
year,  but  to  exceed  slightly  the  record  then 
achieved.  For  example,  gross  revenues  in 
October  of  this  year  aggregated  $301,690,- 
786,  as  against  $301,469,033  for  that  month 
in  1912.  Of  course,  the  somewhat  favorable 
position  thus  reflected  would  be  impaired 
by  the  exclusion  of  the  earnings  of  Canadian 
roads,  the  reports  of  which  figure  in  our 
compilation.  Indeed,  the  elimination  of 
the  Canadian  returns  results  in  a  small 
decrease — three-tenths  of  1  per  cent. — in 
gross  receipts  instead  of  the  trifling  increase 
manifested  by  the  full  showing.  Yet  in 
measuring  the  import  of  the  present  ex¬ 
hibit  one  should  recall  that  gross  receipts 
in  October  of  last  year  went  13.7  percent, 
above  those  of  the  corresponding  month  in 

1911,  when  there  was  a  rise  of  about  1  per 
cent,  over  the  like  month  in  1910.  On  the 
other  hand,  it  cannot  be  gainsaid  that  net 
earnings  continue  to  display  an  unsatisfac¬ 
tory  trend,  those  for  October  reflecting  a 
loss  of  10.8  per  cent,  from  that  month  in 

1912.  In  other  words,  the  net  revenue  aggre¬ 
gates  $94,664,430,  as  against  $106,199,558  in 
October  of  last  year,  at  which  time  this  item 
returned  an  increase  of  16.2  per  cent.,  fol¬ 
lowing  one  of  2  per  cent,  for  October,  1911. 
To  the  rising  tide  of  expenses  must  be 
ascribed  the  relatively  poor  outcome  of  net 
earnings,  though  if  due  allowance  is  made 


for  the  remarkable  expansion  experienced 
last  year,  the  setback  is  not  so  severe  as 
the  plain  ratio  of  decrease  indicates. 

The  three  leading  items  growing  out  of 
railway  traffic  in  October  are  thus  set  forth : 

October,  October,  Du;., 

1913  191*2  p.  ct. 

Gross  earnings . $301,690,780  $301,409,033  .07 

Operating  expenses.  207,020,350  195,269,475  6.0 


Net  earnings .  94,004  430  106,199,558  *10.8 

*  Decrease. 

When  arranged  in  group  form  gross  earn¬ 
ings  furnish  this  showing; 


October,  October,  Inc., 

1913  1912  v.ct. 

Northwestern . $52,803,394  $53,084,953  1.5 

Central  western .  24,962,301  25,427.375  1.8 

Trunk  lines .  79.580,119  79,171.072  .5 

Coal  roads .  14,566,036  14,775,035  *1.4 

Eastern  .  13.398.492  13,610,025  1.6 

Southern  .  33,859,374  31,648.314  7.0 

Southwestern .  35,945,204  38,074,143  *5.5 

Pacific .  40,515,746  45,077,516  3.1 


Total . 301,690.786  301.469,033  .07 


Decrease. 

One  group  —  the  southern  —  stands  out 
prominently  with  a  gain  of  7  per  cent.,  and 
the  Pacific  group  follows  with  a  rise  of 
3.1  per  cent.  The  trunk  lines  furnish  a 
small  increase — one-half  of  1  per  cent.  On 
the  other  hand,  the  southwestern  group 
contributes  a  drop  of  5.5  per  cent.,  and  the 
other  decreases  are  quite  moderate.  The 
central  western  roads  show  a  loss  of  1.8  per 
cent.,  the  eastern  1.6  per  cent.,  the  north¬ 
western  1.5  per  cent,  and  the  hard-coal 
roads  1.4  per  cent. 

Net  earnings  by  groups  follow  : 


October ,  October,  Dec., 

1913  1912  p.ct. 

North  western . $20,131 ,623  $21 ,686,760  7.1 

Central  western .  5,824,363  7,921,240  20.4 

Trunklines .  18.318,334  23,438,201  21.8 

Coal  roads .  5,094,370  5,880,289  13.4 

Eastern .  3,791,099  4,503,319  15.8 

Southern .  11,069.309  10,292.685  17.4 

Southwestern .  11,825,983  13,459,318  12.1 

Pacific .  18,009,349  19,016,680  2.1 


Total .  94,604,430  106,199,558  10.8 


t  Increase. 

In  the  above  the  southern  group  is  the 
only  one  to  reflect  an  increase,  this  being 
7.4  per  cent.  A  slight  decrease — 2.1  per 
cent. — is  shown  by  the  Pacific  roads,  while 
the  northwestern  indicate  a  loss  of  7. 1  per 
cent.  The  central  western  lines  return  a 
decline  of  26.4  per  cent.,  the  trunk  lines 
21.8  per  cent.,  the  eastern  15.8  per  cent., 
the  hard-coal  roads  13.4  per  cent,  and  the 
southwestern  12.1  per  cent. 

The  following  table  shows  the  trend  of 
railway  earnings  over  a  period  ; 

Per  cent.  tnc.  Percent,  inc.  Per  cent.  dec. 


>7/  l/Ao,  i'tt,  'yjutfn,  IV  61,  at  jOoo,  A  rC, 

1913  1913  1912  1912  1911  1911 

January....  18.9  45.3  *.9  *13.8  tl.9  6.4 

February...  7.0  4.8  10.5  17.4  1.6  13.8 

March .  5.6  *5.4  5.2  *.l  4.0  11.0 

April .  10.5  3.3  2.6  *9.3  2.5  1.5 

May .  10.8  9  4  2.9  *3.9  t.3  t2.8 

June .  7.0  *1.6  7.0  6.1  2.4  4.9 

July . .  4.7  *5.4  10.6  12.0  t.2  t.5 

August . 9  "11.4  10.5  14.2  .2  .2 

September..  3.1  *4.0  8.2  7.4  t.2  t.3 

October . 07  *10.8  13.7  16.2  t.O  t2.0 

November..  ..  ..  13.1  15.4  .3  3.8 

December..  ..  ..  12.2  11.1  tl.2  f6.2 


*  Decrease,  t  Increase. 

For  the  first  ten  months  of  the  calendar 
year  gross  earnings  were  as  follows: 


JLtlC., 

1913  1912  p.  ct. 

January . $253,031,837  $212,742,352  18.9 

February .  233,234,774  217,911,881  7.0 

March .  255,906,041  242,219,131  5.6 

April .  247.818,839  224  073,001  10.5 

May .  254,128,594  225,232,542  12.8 

June . 237,937,321  222,263,216  7.0 

July .  228.443,454  218.148,223  4.7 

August .  285,914,078  283.227,788  .9 

September _  288,984,100  279,091,869  3.1 

October .  301,090,786  -301,469,033  .07 


Ten  months .  2,587,089,824  2,426,379,036  6.6 


Net  earnings  for  the  ten  months  ending 
with  October  31  furnish  the  following 
figures : 


J.  /VO. , 

1913  1912  p.ct. 

January .  $60,395,834  $41,555,591  45.3 

February .  55,993,145  53,413,622  4.8 

March .  63,208,474  66,870,577  *5.4 

April .  68,049,543  56,177,422  3.3 

May .  66,881,567  60,123,902  11.2 

June .  64,293.476  65,399,294  *1.6 

July .  61,290,862  6<t, 813,981  *5  4 

August .  85,895,641  96,962,222  *11.4 

September .  89,951,114  94.376,610  *4.6 

October .  94,664,430  106,199,558  *10.8 


Ten  months _  700,624,086  705,892,779 


*  Decrease. 

Gross  receipts  for  the  ten  months  ended 
with  October  indicate  a  total  of  $2,587,089,- 
824,  a  gain  of  6.6  per  cent,  over  the  like 
period  last  year,  with  the  October  showing 
being  the  most  noteworthy  of  the  elapsed 
part  of  the  year.  Net  revenues  total  $700,- 
624,086,  a  loss  of  seven-tenths  of  1  per  cent, 
from  the  first  ten  months  of  1912. 


Some  Tendencies  in  Foreign  Trade. 

When  the  totals  of  October  import  and 
export  trade  were  published  some  weeks 
ago,  mention  was  made  in  these  columns 
of  the  fact  that  imports,  instead  of  increas¬ 
ing  under  the  new  tariff,  as  had  been  pre¬ 
dicted,  had  decreased  heavily,  while  exports 
had  increased  very  greatly,  the  net  result 
being  an  enormous  gain  in  the  export  trade 
balance  in  the  first  month  of  the  new  tariff’s 
operation.  These  changes,  from  what  had 
apparently  been  regarded  as  the  probable 
thing,  have  been  a  puzzle  to  many  people, 
who  have  found  cause  for  additional  dis¬ 
appointment  in  the  failure  of  the  prices  of 
foods  placed  upon  the  free  list  to  respond 
to  this  action  by  a  decline  in  price.  This 
has  even  given  rise  to  some  perplexity  in 
the  Department  of  Commerce  itself,  which 
has  just  issued  a  lengthy  exhibit  of  import 
and  export  trade  in  the  period  from  July  to 
October,  inclusive.  The  really  new  features 
in  the  department’s  publication  are  the  de¬ 
tails  of  October  trade  showing  some  gains 
in  a  few  articles  of  food  imports  during 
October,  these  being  mainlj*  cattle,  sheep, 
fresh  beef,  Indian  corn,  macaroni,  fish, 
onions  and  cream.  Increases  were  also 
shown  by  potatoes,  wheat  and  wheat-flour, 
which  were  nominally  put  on  the  free  list, 
but  which  still  remain  dutiable  at  a  re- 
duced  rate  when  imported  from  countries, 
such  as  Canada,  which  impose  a  duty  on 
the  same  products  when  coming  from  the 
United  States. 

Gains  in  these  imports  are  considerable 
when  compared  with  the  trifling  imports  of 
the  past,  but,  excepting  beef  and  fish, 
imports  have  been  so  relatively  small 
in  quantity,  in  view  of  the  size  of  the 
market  they  were  aimed  to  supply,  as 
to  be  almost  negligible.  Against  these 
few  gains  in  imports  of  food,  and  as  ex¬ 
planatory  of  the  large  shrinkage  in  other 
imports  in  October,  it  might  be  noted  that 
our  takings  of  coffee  and  tea,  which  have 
been  on  the  free  list  for  years,  decreased,  as 
did  also  imports  of  sugar  and  wool,  on  which 
the  change  in  duty  did  not  become  effective 
until  after  October.  Several  explanations 
that  do  really  explain  the  failure  of  the 
expected  or  predicted  to  happen  may  he 
hazarded.  One  already  advanced  is  that 
the  imports  of  food  products  in  October 
were  at  best  only  drops  in  the  bucket  as 
compared  with  the  size  of  the  demand  in 
the  American  market,  which  this  year  has 
found  its  own  normal  supplies  greatly  re¬ 
duced  in  volume  or  enhanced  in  price  by 
crop  damage  caused  by  drought.  Another 
is  that  the  countries  in  a  position  to  take 
advantage  of  the  opening  of  the  American 
market  were  few  at  best,  and  where,  as  in 
the  case  of  Canada,  the  free  list  was  sus¬ 
pended  because  of  countervailing  duties  in 
that  country  on  American  products,  large 
imports  were  impossible.  Then,  too,  one 
month’s  imports  can  hardly  be  expected  to 
show  a  quick  adaptation  of  foreign  food 
products  and  prices  to  our  recently  par¬ 
tially  opened  markets.  Another  and  per¬ 
haps  a  truer  explanation  is  that  our  food 
prices  prior  to  the  passage  of  the  tariff  bill 
were  more  nearly  on  a  parity  with  those  of 
other  countries  than  had  been  suspected ; 
or,  in  other  words,  that  our  duties  on  food 
products  at  that  time  were  more  apparent 
than  real  so  far  as  really  protective  or 
exclusive  features  were  concerned. 

Details  of  the  imports  of  October,  just 
compiled  by  the  Bureau  of  Foreign  and 
Domestic  Commerce,  show  increases  in 
some  foodstuffs  on  which  the  duty  was 
reduced  or  removed  by  the  new  tariff  law 
which  began  its  operation  on  October  4. 
Of  cattle,  which  now  enter  free  of  duty,  the 
number  imported  in  October  was  130,639, 
against  27,696  in  October,  1912,  and  of 
sheep,  also  free  of  duty,  the  number  im¬ 


ported  was  26,035,  against  3,466  in  October, 
1912.  Of  fresh  beef,  from  which  the  duty 
was  removed  under  the  existing  law,  the 
imports  during  October  were  5,677,461 
pounds,  against  637,095  pounds  in  the  three 
months  of  October,  November  and  Decem¬ 
ber,  1912,  the  beef  imports  of  1912  having 
been  shown  only  in  quarterly  periods.  Of 
corn,  which  enters  free  of  duty  under  the 
new  law,  the  imports  in  October,  1913, 
were  473,259  bushels,  against  226,471  in 
October  of  last  year.  Macaroni,  the  duty 
on  which  was  reduced  from  1}4  cents  to  1 
cent  per  pound,  shows  8,514,434  pounds 
imported  in  October,  1913,  against  6,980,856 
pounds  in  October,  1912.  Fish,  now  upon 
the  free  list,  shows  a  material  increase  in 
imports,  the  quantities  for  the  four  classes 
— fresh  fish,  cod,  herring  and  mackerel- 
showing  a  total  of  over  31,000,000  pounds 
in  October,  1913,  against  24,000,000  in  Octo¬ 
ber,  1912.  Of  cream,  now  upon  the  free 
list,  the  October,  1913,  imports  were  136,005 
gallons,  against  84,417  gallons  in  October, 
1912.  Onions,  on  which  the  rate  of  duty 
was  reduced  one-half,  show  imports  of 
120,487  bushels  in  October,  1913,  against 
86,361  bushels  in  October,  1912. 

Two  important  articles  of  food — potatoes 
and  wheat  and  its  products — which  were 
nominally  transferred  to  the  free  list,  re¬ 
main  dutiable,  at  a  somewhat  reduced  rate, 
when  imported  from  countries  which  im¬ 
pose  a  duty  on  those  articles  coming  from 
the  United  States,  this  special  rate  of  duty 
being,  on  wheat,  10  cents  per  bushel  instead 
of  25  cents  under  the  former  law;  on  flour, 
45  cents  per  barrel  instead  of  25  per  cent, 
ad  valorem  under  the  former  law,  and  on 
potatoes,  10  per  cent,  ad  valorem  instead  of 
25  cents  per  bushel  under  the  former  law. 
The  total  imports  of  wheat  in  October,  1913, 
were  233,217  bushels,  against  52,213  bushels 
in  October  of  last  year,  and  of  potatoes, 
472,052  bushels,  against  9,881  bushels  in 
October  of  last  year.  Of  the  233,217  bush¬ 
els' of  wheat  imported  in  October,  1913,  231,- 
463  bushels  were  from  Canada,  which  im¬ 
poses  a  duty  on  wheat  from  the  United 
States,  and  were  therefore  dutiable  at  the 
reduced  rate  above  mentioned;  while  of 
the  472,052  bushels  of  potatoes  imported 
during  October,  388,593  bushels  were  from 
Canada,  and  dutiable  at  the  reduced  rate 
above  mentioned,  approximating  4.3  cents 
per  bushel,  against  the  general  rate  of  25 
cents  per  bushel  in  October,  1912.  In 
certain  other  food  articles  on  which  the  duty 
is  removed  or  reduced,  notably  flour,  rice, 
beans,  peas  and  olive  oil,  the  imports  of 
October,  1913,  are  somewhat  less  than 
those  for  October,  1912. 

The  course  of  import  trade  in-  the  four 
months  from  July  to  October,  inclusive, 
compares  with  similar  periods  of  1912  and 
1911  as  follows: 


1911  191*2  1913 

July . $118,054,204  $148,666,738  $139,061,770 

August .  125,915,385  154,756,770  137,651,553 

September _  125,171.644  144,819,493  171,084,843 

October -  132,605.751  177,987,986  132,878,896 


Total .  501,776,984  626,230,987  580,677,062 


Whatever  the  future  may  bring  forth — - 
and  it  is  certain  that  our  import  trade  at 
New  York  gained  somewhat  in  Novem¬ 
ber — there  is  nothing  here  to  show  a  flood 
of  low-priced  goods,  whether  of  food  or 
of  manufactures,  such  as  had  been  freely 
predicted. 


Secretary  Red  field  on  Anti-Trust 
Legislation. 

While  the  annual  report  of  the  Attorney- 
General  preserves  silence  in  regard  to  the 
direction  which  legislation  affecting  trusts 
is  likely  to  take  in  the  present  Congress, 
less  reserve  is  manifested  by  Secretary  Red- 
field  of  the  Department  of  Commerce.  He 
says  it  is  apparent  that  there  are  im¬ 
mediate  and  well-known  conditions  that 
should  and  can  be  remedied  by  law.  Among 
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remedies  he  suggests  in  the  first  place  the 
enactment  of  a  law  providing  that  there 
shall  be  a  presumption  that  all  restraints 
of  trade  are  unreasonable,  and  that  the 
burden  of  establishing  the  reasonableness 
of  such  restraint  shall  rest  upon  the  party 
alleging  it.  In  the  ne^t  place  he  recom 
mends  legislation  looking  to  fundamental 
charter  provisions  for  every  corporation 
doing  interstate  business.  Other  untoward 
conditions  would,  he  thinks,  be  met  by  legis 
lation  directed  against  the  issue  of  stocks 
or  bonds  except  for  money  or  property  at  its 
trfie  money  value,  against  corporations 
holding  stock  in  other  competing  companies 
or  persons  or  corporations  owning  control 
ling  interests  in  two  or  more  competing  cor 
poratious  at  the  same  time,  and  against 
officers  of  corporations  holding  office  in  other 
corporations.  The  added  statement  that 
Congress  will  undoubtedly  address  itself  to 
some  of  these  aspects  of  the  question  with 
curative  provisions  has  led  many  to  infer 
that  these  suggestions  in  Mr.  Redfield' 
report  foreshadow  the  administration's 
legislative  policy  regarding  combinations 
Whether  such  legislation  should  be  had 
or  not,  however,  there  is,  Secretary  Redfield 
says,  a  fundamental  economic  question  to 
be  determined,  upon  the  answer  to  which 
must  depend  the  ultimate  attitude  of 
government  toward  combinations  and  con 
solidations  in  business.  This  is  the  ques¬ 
tion  whether  the  trust  or  monopolistic  form 
is  socially  and  economically  efficient  in 
production.  It  may  be  conceded,  Mr.  Red¬ 
field  says,  that  the  massing  of  capital  and 
the  grouping  of  great  quantities  of  labor 
have  certain  elements  of  efficiency,  but  in 
his  view  it  is  doubtful,  at  best,  whether 
these  favorable  elements  are  all  the  factors 
that  exist,  and  whether  there  does  not  come 
a  point  of  maximum  efficiency  at  minimum 
cost  beyond  which  an  increase  of  product 
means  an  increase  of  cost  per  unit  of  that 
product.  Mr.  Redfield  makes,  he  says,  no 
criticism  of  big  business  as  such,  but  merely 
suggests  the  question  whether  big  business 
has  not  its  very  marked  limitations  and 
whether  there  are  not  cases  where  bigness 
is  less  desirable  than  efficiency.  This  ques 
tion  is  to  be  the  subject  of  study  by  the 
Bureau  of  Corporations  in  case  the  neces¬ 
sary  funds  are  provided. 

There  has  been  complaint  in  the  past 
that  the  government  has  done  compara¬ 
tively  little  to  promote  the  trade  ventures 
of  the  people  of  the  United  States  abroad 
In  Secretary  Redfield’s  view  this  complaint 
is  not  without  foundation,  for  in  referring 
to  the  large  proportions  attained  by  the 
country’s  foreign  trade  in  the  last  fiscal 
year,  he  declares  that  it  certainly  cannot 
be  said  that  the  government  has  done 
much  to  foster  this  great  and  growing- 
trade.  He  has  planned  for  a  reorganiza¬ 
tion  of  the  Bureau  of  Domestic  and  Foreign 
Commerce  so  as  to  make  it  a  basis  for  pro¬ 
ductive  effort  in  developing  American  in¬ 
dustries  in  every  field  which  is  normal  to 
them  at  home  and  abroad.  For  the 
varied  activities  of  his  department  Mr. 
Redfield  has  submitted  estimates  which 
involve  an  increased  expenditure  of  about 
$4,000,000  over  the  current  fiscal  year’s  ap¬ 
propriations.  This  is  an  increase  which  is 
likely  to  strike  the  House  Appropriations 
Committee  as  large  in  view  of  the  fiscal 
outlook. 


EDITORIAL  NOTES. 

For  the  first  time  in  thirty  years  the 
postal  service  was  self-sustaining  in  the 
fiscal  year  closing  on  June  BO  last,  accord¬ 
ing  to  Postmaster-General  Burleson,  who 
explains  in  his  annual  report  that  his  pred¬ 
ecessor  was  led  by  a  faulty  calculation  to 
the  conclusion  that  there  was  an  excess  of 
receipts  over  expenditures  two  years  ago. 


The  net  revenues  for  the  last  fiscal  year 
amounted  to  $260,578,192.24,  as  against 
expenses  of  $262,736,285.46,  so  that  there 
was  an  actual  surplus  of  $3,841,906.78  for 
the  year.  The  most  striking  feature  of  the 
report  is  Mr.  Burleson's  advocacy  of  gov 
ernment  acquisition  of  telephones  and  tele¬ 
graphs.  This  is  a  proposition  of  which 
intimations  have  appeared  in  press  dis¬ 
patches  from  Washington  for  some  time, 
and  it  now  appears  from  a  statement  in  the 
report  that  since  June  last  the  department 
has  been  conducting  an  investigation  to  de¬ 
termine  the  desirability  and  practicability  of 
acquiring  the  existing  telephone  and  tele 
graph  facilities  to  be  operated  as  an  ad¬ 
junct  of  the  postal  service.  There  is  some 
question,  however,  whether  the  proposition 
will  be  advanced  in  Congress  as  a  part  of 
the  programme  of  the  administration,  for 
the  present  at  any  rate.  Mr.  Burleson  him¬ 
self  does  not  recommend  the  enactment  of  a 
bill  dealing  with  the  subject,  and  House 
leaders  who  have  given  attention  to  the 
matter  do  not  seem  anxious  to  take  up  the 
matter  with  the  view  of  securing  legisla¬ 
tion  in  the  direction  indicated  at  this  time. 
Apart  from  the  merits  of  the  question,  such 
an  attitude  on  their  part  seems  prudent, 
not  to  say  needful,  in  view  of  the  fiscal 
situation  of  the  government,  which  is  one 
of  some  uncertainty  on  account  of  the  recent 
changes  in  legislation  affecting  the  revenue. 
The  Postmaster-General,  in  touching  upon 
the  growth  of  the  parcels  post  service,  an¬ 
nounces  his  intention  to  lay  before  Congress 
at  a  later  date  his  conclusions  as  to  what 
will  be  just  and  adequate  compensation  to 
the  railroads  for  the  additional  service  they 
are  called  upon  to  render.  Among  his 
suggestions  is  one  to  authorize  the  removal 
of  the  limitation  on  the  amount  of  postal 
savings  deposits,  with  the  proviso  that 
interest  shall  not  be  paid  on  sums  in  excess 
of  $1,000. 


In  the  northwest  agriculturists  are  mani¬ 
festing  keen  interest  in  cooperation,  Coop 
erative  methods  in  marketing  products  are 
being  employed,  and  the  state  board  of 
Minnesota  indicates  that  there  now  are 
enough  agencies.  The  system  calls  for 
improvements  rather  than  more  units,  and 
the  University  of  Minnesota  is  planning- 
betterments  through  courses  on  coopera¬ 
tion.  Incidentally  it  is  reported  that  over 
300  farmers’  elevators  have  been  erected, 
100  live-stock  shipping  associations  have 
been  organized,  and  75  per  cent,  of  the 
state’s  creameries  are  being  operated  on 
the  basis  of  cooperation,  the  products  being 
shipped  direct  to  centers  of  consumption. 
Moreover,  similar  associations  for  the  test¬ 
ing  of  cattle,  the  improving  of  breeds  and 
for  the  buying  of  necessary  products  are 
working.  Farmers  throughout  the  Dakotas 
are  engaged  in  like  work,  and  husband¬ 
men  in  the  northwest  appear  to  have 
profited  as  a  result  of  their  progressiveness. 


An  almost  perpendicular  drop  of  some 
10  points  in  the  quotations  for  American 
Telephone  &•  Telegraph  stock  in  less  than 
ten  days  was  one  of  the  chief  features  of 
the  stock  markets  in  New  York  and  Boston 
in  the  early  part  of  the  current  week.  The 
decline  in  question,  following  as  it  did  the 
practical  collapse  of  the  market  for  New 
York,  New  Haven  &  Hartford  and  Boston 
&  Maine,  was  the  occasion  for  a  good  deal 
of  discussion  regarding  the  adverse  results 
which  have  been  witnessed  in  the  invest¬ 
ments,  which  have  been  favorites  with  the 
New  England  public.  While  the  break  in 
the  Telephone  Company’s  stock  was  ac¬ 
companied  by  intimations  that  the  8  per 
cent,  dividend  rate  might  be  reduced,  the 
chief  disturbing  factor  was  undoubtedly 
the  current  suggestions  that  government 
ownership  of  such  facilities  may  become 


a  practical  matter.  The  raising  of  such  a 
question  at  a  time  when  the  investment 
market  is  narrow  and  disturbed  in  senti¬ 
ment,  -and  when  bearish  speculative  inter¬ 
ests  are  prompt  to  use  any  unfavorable 
developments  or  reports  as  a  means  of 
marking  down  quotations,  could  have 
hardly  failed  to  have  an  adverse  effect. 
In  this  case,  however,  the  management  of 
the  American  Telephone  took  commendably 
prompt  action  to  check  the  attack  upon  its 
stock.  The  usual  quarterly  dividend  of 
2  per  cent,  was  declared  by  the  directors 
a  day  or  so  in  advance,  and  the  president 
of  the  company,  Mr.  Vail,  took  occasion  to 
call  attention  to  the  satisfactory  earnings 
of  the  system.  The  figures  for  the  present 
year,  he  declares,  will  show  an  increase  of 
some  $14,000,000  in  gross  income  and  will 
embody  a  surplus  of  some  $10,000,000  over 
the  charges  and  dividends.  Moreover,  the 
fact  is  not  to  be  neglected  that  if  the  gov¬ 
ernment  should  determine  to  take  over  the 
telephone  facilities  it  would  be  obliged  to 
appraise  them,  in  which  event  the  head  of 
the  company  is  confident  that  the  value 
of  the  American  Telephone’s  property  would 
be  shown  to  be  greater  than  that  at  which 
it  is  carried  on  the  books. 


In  a  circular  issued  by  the  Department 
of  Commerce,  announcement  was  made 
last  week  of  the  recognition  after  July  1 
of  the  metric  carat  of  200  milligrams  as 
the  standard  of  weight  for  diamonds  and 
other  precious  stones,  and  this  standard 
will  be  used  in  the  certification  of  all  carat 
weights  submitted  to  the  government  for 
certification  after  that  date.  The  Treasury 
Department  also  adopted  this  standard  on 
the  same  date  for  use  in  the  customs  service 
in  levying  the  duties  on  gems.  The  change 
from  the  former  uncertain  and  indefinite 
carat  weight,  usually  equal  to -about  205.3 
milligrams,  to  the  definite  and  simpler 
metric  carat,  was  made  possible  by  the 
joint  action  of  all  the  large  dealers  in  dia¬ 
monds,  pearls  and  other  precious  stones, 
who,  realizing  chaotic  conditions  due  to  the 
various  weights  used  as  a  carat,  decided 
upon  the  metric  carat  as  the  solution  of  the 
difficulty,  and  agreed  to  put  its  use  into 
effect  on  the  same  date.  Until  recently 
nearly  every  civilized  country  of  the  world 
lias  used  a  different  standard  of  weight  for 
diamonds,  the  article  above  all  upon  which 
there  should  be  the  best  agreement  as  to 
theunitof  weight  because  of  the  great  value 
of  the  commodity.  Recently  the  move¬ 
ment  for  uniformity  in  the  standard  rapidly 
gained  ground,  and  Spain,  Italy,  Bulgaria, 
Denmark,  Norway,  Japan,  Portugal,  Rou- 
mania,  Switzerland,  Sweden,  France,  Ger¬ 
many,  Holland  and  Belgium,  with  the 
United  States,  are  in  the  list  of  those  coun¬ 
tries  which  now  use  the  new  international 
Standard.  England  is  the  only  country  of 
importance  in  which  the  change  has  not 
as  yet  been  made.  Circular  No.  43,  just 
issued  by  the  Bureau  of  Standards  of  the 
department,  gives  complete  tables  by  which 
weights  in  the  old  carats  can  be  deter¬ 
mined  in  terms  of  the  new  unit,  and  vice 
versa.  Examples  are  given  of  the  method 
of  using  the  tables  so  that  one  may  deter¬ 
mine  -the  weight  of  a  diamond  in  terms  of 
the  new  carat  if  the  weight  in  the  old 
units  is  known.  For  example,  the  famous 
Cullinan  diamond,  which,  uncut,  weighed 
2024%  old  carats,  is  found  by  these  tables 
to  be  equal,  to  2078.41  new  metric  carats. 


So  far  as  the  condition  and  area  figures 
of  the  new  winter-wheat  crop  are  ooncerned, 
is  hard  to  see  how  the  situation  of  this 
plant  could  be  much  better.  Rarely  have 
record  area  and  very  high  condition  been 
so  associated  as  they  are  this  year.  Condi¬ 
tion  figures  are  fiar  and  away  the  highest 


of  the  past  decade,  and  the  area  sown, 
36,506,000  acres,  is  2,888,000  acres,  or  8.6 
per  cent.,  larger  than  the  hitherto  record 
crop  of  1912-13,  which,  as  will  be  seen  in 
another  column,  resulted  in  a  crop  of  523,- 
561,000  bushels.  The  area  of  winter  wheat 
sown,  that  actually  harvested,  the  aggre¬ 
gate  yield,  and  the  condition  on  December  1 
of  each  year  compare  as  follows; 

Area 
planted, 
acres 


Area 

har  rested, 


1913-14...  39,500,000 
1912-18...  33,018,000 
1911-12...  33,215,000 
1910-11...  32,648,000 


Yiel  d  ,  Co  lid' n 
acres  bushels  Dec.  1 
97.2 

31,699,000  623,501,000  93.2 
26,571,000  400,000,000  86.0 
29,162,000  430,000,000  82.5 
1909-10...  31,656,000  27,329,000  434,000,000  95.8 
1908-09...  29,301,000  27,017,000  418,000,000  85.3 
The  condition  of  97.2  compares  with  93.2  a 
year  ago,  186.6  on  December  1,  1911,  and 
a  ten-year  average  of  89.2.  Condition  and 
acreage  figures  in  the  ten  leading  states 
in  1913  and  1912  compare  as  follows; 


A  rea , 

Area, 

Condition, 

1913 

1912 

1913 

1912 

Ivannas . 

..  8,325,000 

7,500,000 

100 

92 

Nebraska  ... 

. .  3,253,000 

3,189,000 

86 

96 

Illinois ... 

.  2,629,000 

2,286,000 

99 

94 

Missouri  . . 

2,585,000 

2,350,000 

98 

95 

Oklahoma _ 

..  2,541,000 

1,882,000 

103 

92 

Indiana . 

..  2,518,000 

2,228,000 

98 

93 

Ohio . 

..  2,118,000 

2,017,000 

99 

95 

Pennsylvania 

..  1,339,000 

1.326,000 

97 

95 

Washington . . . 

..  1.258,000 

1,271,000 

93 

100 

Texas  . 

..  1,139,000 

876,000 

102 

83 

Total  above  . 

..  27,705,000 

24,925,000 

97.5 

93.5 

Only  four  states  of  the  country  show  a 
smaller  seeding  of  wheat  this  year  than 
last,  and  these  decreases  are  trifling.  Only 
one  state,  Nebraska,  reports  a  condition 
below  91,  and  five  report  100  or  better. 
The  area  sown  to  rj/e  this  fall  is  1.1  per 
cent,  less  than  the  revised  estimated  area 
sown  in  the  fall  of  1912,  equivalent  to  a 
decrease  of  29,000  acres,  the  indicated  total 
area  this  year  being  2,702,000  acres.  Con¬ 
dition  on  December  1  was  95.3,  against  93. 5 
and  93.3  on  December  1,  1912  and  1911, 
respectively,  and  a  ten-year  average  of  92.7. 

The  census  report  of  shoddy  manufactur¬ 
ing  is  prefaced  by  a  description  of  the  ma¬ 
terial  itself  which  is  interesting.  Shoddy, 
it  is  stated,  refers  to  reclaimed  wool  and  cot¬ 
ton  fiber  of  any  sort — that  is,  to  the  fiber 
obtained  by  passing  woolen,  worsted  or 
union  rags,  tailors'  clippings  and  all  kinds  of 
mill  wastes  through  “pickers,”  which  reduce 
them  to  a  fibrous  form  so  that  they  can  be 
mixed  with  new  wool  and  spun  into  yarn. 
Following  the  English  custom,  the  term 
shoddy  ”  is  applied  to  the  fiber  manufac¬ 
tured  from  waste  yarn  and  soft  fabrics, 
that  made  from  hard-spun  fabrics  being 
termed  “  mungo,”  while  that  obtained  from 
union  or  cotton-mixed  fabrics  by  carbonizing 
the  cotton  fiber  with  chemicals  is  called 
wool  extract.”  Shoddy  mills  also  make 
considerable  quantities  of  flocks,  which  con¬ 
sists  of  short,  refuse  wool,  the  shearings  of 
woolen  goods  or  wool  dust,  and  is  utilized  to 
weight  certain  kinds  of  woolen  cloth,  to  coat 
waterproof  garments,  in  the  surfacing  of 
some  wall  papers,  and  for  other  purposes. 
In  1909  the  total  number  of  establishments 
engaged  in  the  shoddy  industry  in  the 
United  States  was,  according  to  the  census 
report,  eighty-eight ;  the  number  of  persons 
engaged  in  the  industry  was  2,320,  of  whom 
2,041  were  wage  earners;  the  capital  in¬ 
vested  amounted  to  $6,887,000;  the  amount 
paid  in  wages  was  $907,000;  the  cost  of 
materials  was  $5,000,000,  and  the  value  of 
products  amounted  to  $7,446,000.  The 
number  of  establishments  reporting  in  1909 
was  smaller  than  at  any  census  since  1879. 
The  value  of  products  in  1909  represented 
an  increase  of  49.2  per  cent,  as  compared 
with  1879,  but  a  decrease  of  5.6  per  cent, 
as  compared  with  1889.  A  feature  of  the 
development  of  the  woolen  industry  during 
the  five-year  period  1904-09  was  the  de¬ 
crease  in  the  amount  of  shoddy  used  and 
the  increase  in  that  of  scoured  wool. 
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Stock 

out- 

Handing 


6120,000 
*7,000,000 
20,000,000 ) 
10,000,000  S 

1  00,887,000 
IS, 320 ,900/ 

27. 11 2.700  i 
15,000,000/ 

5,000,000  5 
4 ,000,000  / 
5,000,000  ( 

4 1 .233.300  / 

41.233.300  5 
30,000,000 
30,000,000 

10.204.700 

20.553.500 

10.539.300) 
2,500,000  i 

20,237,100/ 
10,198,000  i 
18,000.000 
11,500,000) 
13,000,0001 
19,045,100 
10,750,000  ) 
10,750,0001 
25,000,000 ) 
25,000,000  S 
5,766,250  ) 
8,843,990  1 
30,000.000 
50,000,000 ) 
50,000,000  1 
11,000,000  ) 
4,119,4001 
17,184,000 
45,000,000 
4  6,000,000 
14,000,000 
314,598,800 
40,242,400) 
52,937,200) 
20,000,000  ) 
40,000,000  1 
12,500,000 

108.312.500 
9,559,700 
4,531,300 

190.830.500  ) 
114,173,730) 

08,755,700 

20,000,000 ) 
20,000,000 ) 
152,317,468) 
00,000,000  ( 
14,802,000  ) 
14,908,000  ) 
57,072,000 
17,990,000 
7,000,000 
10,500,000 ) 
6,000,000 1 
14,647,000 
14,823,070 
12,436,514 
15,000.000 
200,000,000 
39,701,030  ) 
33,299,050  1 

62.795.800 
45,246,913  ) 
43,926,902  ) 

116,348,200) 

1 16.274.900  1 

74.877.200 
11,256,800) 
18,556,2001 

19.542.800  ) 

20.423.300  J 

130.114.500  ) 
22,395,0001 

4,299,600 
47,056,300) 
10,000,000  1 
34,235,500) 
2,000,000) 
31,000,000) 
8,500,000  > 
8,500,000) 
25,000,000 

99.816.500 

49.777.300) 
29.826,9001 
30,277,000 
42,503,000 
38,000,000 ) 
49,779,8001 
12,500,000 
30,815,281 
12,000,000  ) 
10,000,0001 
16,113.807 

112,378,900) 
47,892,400  > 
16,000,000) 
6,000,000 
12,000,000 
10,339,100 
13,750,000 

101.379.900 
16,476,783  ) 

14.985.200  1 
60,000,000 
30,000,000 
61,500,000 

209,997,600 


20,793,300 
11,000,000 
25,116,000 
109,296.000 
14,458,860 
93,262,192) 
45,740,000  1 
7.869,000) 
13,040,200  1 
40.000,000 
30,000,000 
40,000,000 
30,000.000 
49,931,735  ( 
51,730,971 1 
17,442,800  ) 
22,406,700  1 
17.762,500) 
1 1,350,000 1 
8,524 ,683  ) 
5,674,771  1 
1 5,000,000 
30,000,000 ) 
21,000,0001 
3,000,000 
34,978,000 
10,700,000 
1 1,840,000 ) 
1 1,840,000  1 
50,000,000 
60,608,000 
21,496,400) 
15,383.8001 
1 2,  IKK)  .000 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  December  19. 

*  l°o  extra.  t  Also  5%  extra,  payable  February  2, 1914.  t  Extra.  S  2*9%  extra,  U  $1  extra.  a  >4%  extra.  b  Shares.  c  2%  extra. 


Bonds 

out¬ 

standing 


$36,000,000 


10,082,000 


729,000 

14,000,000 


10,900,000 


5,743,000 

2,973,080 


14,508,000 


5,850,800 


159,013,000 

4,931,900 


17,000,000 


319,146,148 

149,982,349 

10,000,000 

343,882,779 

26,115,533 

29,668,000 

14,698,000 

26.472,000 


22,630,000 

16,807,520 

36,764,150 

167,120,176 

37,963,000 

299.554.755 

257,815,600 

35,547,000 

68,525,000 

203.891,500 

252,000 

91,487,961 

6,749,000 

50,205,900 

28,313,000 

1,236,000 

8,247,320 


57,920,000 

123,965,000 

24,950.000 

14,092,711 

20,000,000 

16.922,000 

201,810,400 


id", 293, odd 

9,899,000 


143, 548, 909 

23.886'6(K) 

207, 636', 666 
6,000,000 
67,825,600 

13,000,000 


70,626,000 

15,617,000 

9,486,000 


13,370,000 

44,567,000 

46,500,000 

3,282.000 

34,994,000 

20,000,000 

10.875,000 

169,197,741 

68,628,000 

30,325,300 

47,562,654 


Rate  and  date 
last  dividend 
declared 

•e 

ll 

'Sfe 

3  * 

Sighest 

and 

lowest 

1912 

Highest 

and 

lowest 

1913 

$3 

Dec.  1.  1913 

Q 

217*u 

160 

150 

90 

24**8 

18 

8*4 

7**8 

42*) 

40, 

IHj 

Q 

9234 

60 

80*2 

61  5e 

1 

Jau.  15.  19)4 

Q 

63*8 

54  ^ 

57 

41H 

1  ^ 

Jan.  15,1914 

Q 

104*4 

98 

99 

90 

H4 

Nov.  15,1912 

Q 

77 

46*2 

50*2 

19**4 

lHi 

Jan.  2,  1914 

Q 

101*4 

9(1 

86 

65 

1»4 

Dec.  31.1913 

0 

K>734 

91*) 

96 '4 

89*2 

2 

Dec.  31,1913 

Q 

160 

130 

136=8 

127**4 

47**s 

11*4 

46 

21 

134 

Jan.  2,  1914 

Q 

126*4 

90=a 

129*) 

80*2 

Hi 

Jan.  1,1914 

Q 

6  3  **8 

,49**8 

56**8 

36  Ha 

134 

Jan.  1,1914 

Q 

120*8 

115 

117 

108 

60*8 

30**4 

4834 

33  *4 

3 

Jan.  1,1913 

J  &  J 

8434 

75*4 

78*2 

60*4 

1  **4 

Jan.  2,  1914 

Q 

98 

90 

94 

75 

1  a4 

Jan.  15,  1914 

Q 

118 

108**4 

110 

100 

2*3 

June  1,1911 

J  S  D 

60  x4 

45  Hi 

57**8 

33  Ha 

3 

Dec.  1,1913 

J  &  D 

99*-) 

95 

98 '» 

91  *2 

2 

Jan.  2,  1914 

Q 

225 

160 

175 

95 

7*4 

3 

5*8 

3*2 

1 

Auk.  15,1905 

34 

20 

27*8 

15*8 

134 

July  20, 1907 

3034 

18 

27**4 

17 

177r 

9*4 

12*8 

67h 

1*>4 

Sept.  15,1900 

Q 

43 

30 

33**8 

20 

1*4 

Aug.  26, 1908 

Q 

47*-) 

31*>4 

44  4 

27 

1  y4 

Jan.  21, 1914 

Q 

110*-) 

103 

106-<4 

94 

19*8 

4**4 

13 

5l4 

2 

Nov.  3, 1913 

M  '&  N 

69*4 

42 

61 

41  78 

ll4 

Jan.  2, 1914 

Q 

89*-) 

84 

86 

79*2 

1 

Dec.  15,1913 

G 

91 

66  Hi 

74**4 

58*) 

134 

Dec.  1, 1913 

Q 

109 '<8 

102**8 

107 

97 

Jan.  2, 1914 

Q 

203*4 

120 

193 

150 

14) 

Jan.  2, 1914 

Q 

111  *9 

102  *8 

105 

100 

Hi 

Dec.  31,1913 

Q 

44**a 

26 

40*2 

25 

134 

Jan.  2, 1914 

Q 

133*.) 

113*2 

119*4 

99  7h 

134 

Jan.  2, 1914 

Q 

124 

115*2 

116=8 

110*8 

ll4 

Dec.  1,  1913 

Q 

79*2 

66 

6734 

58 

2 

Jan.  15,  1914 

Q 

149  'e 

137=8 

140 

110 

Dec.  1,1913 

Q 

324  >.) 

241  ‘8 

294**4 

200 

1*3 

Jan.  2,1914 

Q 

106 

101*2 

106  5. 

96 

31 

18 

23*) 

15 

1 34 

Jan.  15.  1914 

Q 

94*2 

79 

82 

74 

1 

Apr.  1,  1913 

A  &  O 

41**8 

25 

32*4 

117r 

75c. 

(Jet.  15.  1913 

Q 

48 

34 

41*2 

30  'e 

l 

Oct.  1,  1913 

Q 

127*2 

105*) 

120 

29 

al4) 

Oct.  15,1913 

Q 

104*2 

102*2 

95 

95 

14 

Dec,  1,1913 

Q 

1  1 1  **4 

103*4 

106**8 

90*4 

24) 

Feb.  2, 1914 

F  <fe  A 

104*4 

101^1102^4 

96 

3  4) 

Jan.  10.1914 

J  &  J 

148*2 

13034 

133**8 

112 

1 

Jan.  1,1914 

J  &  J 

6034 

49 

53*2 

36*2 

3**2 

Jail.  1,1914 

j  &  j 

108*8 

102**4 

105  4 

100*4 

3 

Sept.  2,1913 

M  &  S 

111*8 

101*4 

106**8 

90=8 

2 

Sept.  2,  1913 

M  &  8 

91 

85  =8 

88 

77*4 

51  'R 

27**4 

41*) 

1*4 

Jan.  2,1914 

Q 

80 

56  Hi 

74 

62*4 

14) 

Jan.  1,1914 

Q 

94*2 

76**4 

92*4 

8334 

*24) 

Jan.  2,  1914 

Q 

149 

137*) 

1377s 

120 

11*4 

7  *8 

8*4 

6 

3 

Aug.  15,1913 

F  S  A 

1 19  *2 

105 

116 

100  Ha 

3 

Aug.  15,1913 

F  &  A 

137 

130 

116*4 

116  l4 

34 

Dec.  1,  1913 

Q 

40  *8 

28 

31 

1*4 

July  1,1913 

Q 

72*2 

49*4 

56*) 

16 

1  ‘*4 

Jan.  2,1914 

Q 

95  Hi 

84 

86 

45 

14) 

Aug.  1,  1913 

F  &  A 

67  ;r 

65 

63 

58*2 

2  4) 

Jan.  2, 1914 

Q 

283 

226  *<2 

266*4 

208*) 

33**s 

16  Ha 

30*8 

17 

i34 

Jan.  2,  1914 

Q 

1  00  *2 

80 

97*4 

88 

1 

Dec.  31,1913 

Q 

85*4 

68*4 

80 

51*8 

2034 

15=8 

177e 

1 0  l8 

39*2 

30*) 

35 

23 

2*-a 

Sept.  2,  1913 

M  &  S 

117**8 

99  *8 

116*4 

9U34 

3  4) 

Sept.  2,  1913 

M  &  S 

146 

139*4 

145 

131*2 

1  *4 

Dec.  31,1913 

Q 

190 

190 

65 

65 

3*-) 

Aug.  20, 1913 

F  &  A 

144 

126 

125 

119*2 

3  *•? 

Aug.  20, 1913 

F  &  A 

156 

150 

150*2 

130 

2 

Feb.  15,1910 

F  &  A 

24 14 

17 

18 

7*2 

2 

Jan.  16,1911 

J  &  J 

40 

25 

25*4 

17*4 

1  >4 

Jan.  2, 1914 

O 

145 

134's 

138 

123 

2 

Jan.  2,1914 

Q 

198 

183 

189 

171*8 

75c. 

Dec.  31, 1913 

Q 

50-*8 

25 

47=8 

30*8 

2 

Sept.  1,  1910 

Q 

62  Hi 

45*4 

54 

34  7s 

1*4 

July  21,  1913 

0 

101*2 

95 

95 

60 

1 34 

Apr.  15,1902 

43**4 

23*8 

41*2 

24  Ha 

4 

Jan.  1,1914 

140 

106 

155 

150 

1 

Dec.  31,1912 

45 

32*2 

33 

23**4 

2 

Oct.  1,1913 

A  '&  O 

76  7s 

72 

69 

63 

2 

Oct.  1,1913 

A  &  O 

71 

66 

65 's 

DO 

1*) 

Oct.  31, 1913 

Q 

106*) 

100 

102's 

94 

14) 

Dec.  15,1913 

Q 

149*2 

1 35  34 

142**8 

125'r 

22*8 

10 

17*8 

7**8 

1*4 

Oct.  16,1913 

Q 

89*2 

75 

79*4 

61*2 

no 

Dec.  22,  1913 

Q 

597 

530 

570 

384  7r 

2*4 

Dec.  20,  1913 

0 

175*2 

162 

167 

147*2 

24 

18*2 

23  *8 

13**8 

2*1 

Jan.  16, 191 1 

j  *  j 

46 14 

34  *4 

41 

23 

14) 

Dec.  1,  1913 

Q 

76**8 

61  l4 

80**8 

67*2 

4) 

Oct.  31,  1912 

Q 

36  l4 

20 

2134 

9**4 

1 1  **4 

8 

8*2 

4 

.  •* 

23 

14 

16*4 

9 

1*4 

Jan.  25,  1914 

100 

92  4 

93**8 

88*) 

39 

30 

32*2 

20*4 

2 

Feb.  28,1907 

F  A  s 

57;h 

47*2 

49*2 

33*2 

2 

Apr.  9.  1907 

48 

38 

41 

28*4 

14) 

Jan.  15,1909 

Q 

2134 

11*4 

18 

11 

14) 

Dec.  15, 1913 

Q 

5234 

37‘s 

44 

33 

fl*o 

Dec.  1, 1913 

Q 

225 

128 

190 

175 

14) 

Jan.  2,  1914 

Q 

115 

106*4 

1097s 

104 

2 

Jan.  15,1914 

0 

188*2 

155 

187 

129*4 

_ _ 

42  7e 

30 

40 

25 

34) 

Nov.  1.  1913 

M  &  N 

82**4 

70*4 

81**4 

70 

1 

Feb.  15,1913 

0 

81 

60*4 

68 

15*8 

1  '*4 

Jan.  1.1914 

0 

109*2 

105 

106*4 

7334 

1  >*) 

Dec.  15,  1913 

0 

74*8 

50 

134 

Nov.  1,  1913 

Q 

143**4 

126 

132=8 

115*2 

50c. 

Nov.  25,1913 

53 

36 

41*4 

25  Ha 

co 

Jau.  2,  1914 

0 

62**8 

47 

52*4 

40**4 

2 

Sept,  30,1913 

Q 

150 

127 

125 

125 

*  $1.65  Dec.  24,1013 

Mon 

112 

86*4 

120 

100 

2  4) 

Sept.  2,  1913 

M  <fc  8 

141  *8 

120’s 

1287b 

102**4 

. 

21  *8 

16 '^8 

19  Ha 

13=8 

22 

16  *4 

19=8 

12**8 

1*4 

July  1,  1907 

y 

67**8 

53**8 

65**8 

45 

. 

53*) 

36 

39 

5 

3  4) 

Jan.  15,1913 

j  &  j 

99 

89*2 

90 

23 

1*4 

Jan.  15.  1914 

Q 

111  *2 

96 

134 

Dec.  1,  1913 

y 

116 

in 

1*4 

Jan.  15,  1914 

Q 

110  Ha 

1  '*4 

Dec.  1, 1913 

y 

114**4 

in 

.. 

. 

778 

4 

4 '*8 

27s 

. 

26*4 

15  =4 

19*) 

12*2 

i 

July  1,1899 

19**4 

9**8 

12=8 

6  Hi 

Hi 

Oct.  15,  1913 

y 

62 

45  7a 

48*2 

32*8 

4) 

Apr.  1,1905 

Q 

34 

12 

18*2 

4  Ha 

14) 

Feb.  1.  1913 

y 

84**8 

63 

70 

157s 

.. 

. 

15 

19*2 

10  *8 

6 

14) 

Mar.  1.1900 

J  &  D 

30 

22 

23 

13 

1 

Jan.  15, 1914 

y 

81 

74*2 

78 

53  Ha 

. 

31*4 

22*) 

28**8 

21**8 

i 

Jan.  2,1914 

y 

65  5e 

56 

61*2 

3 

Oct.  1,1912 

A  &  o 

78*4 

67 

77*/ 

76 

1 

Jan.  31,1913 

55*) 

28 

49  78 

29  7e 

134 

Dec.  15,  1913 

y 

108**4 

103*8 

104*2 

90*>4 

.  .......  - 

18 

11*2 

11  *2 

7 

i 

Jan.  15,1908 

j  &  j 

40 

30 

35 

10 

6 

Jau.  29,1914 

J  &  J 

495 

450 

500 

470 

5 

Jan.  10, 1914 

J  A  J 

185**4 

1557» 

16S**8 

141*4 

3 

Dec.  1,1913 

y 

225 

1567e 

235 

195 

134 

Jan.  2,  1914 

y 

118 

106*2 

116*2 

106*2 

1 

Nov.  2,1896 

54*s 

43*2 

43*« 

30 

Sat.,  Dec.  13 

Hon.,  Dec.  15 

Tues. ,  Dec.  1 6 

Wed.,  Dec.  17 

Thurs.,  Dec.  18 

NAME  OF  COMPANY 

5 

5 

© 

►s 

<*0 

O 

m5 

© 

«o 

© 

O 

•*3 

S 

5 

o 

© 

© 

o 

l 

V 

© 

s 

Adams  Express . 

20*e 

90 

90 

90 

Alaska  Gold  Mines . 

20 

19*2 

20 

26 

20 

26 

20l4 

20*8 

20*8 

20 

20*8 

20 

19=8 

19=8 

Allis-Chalmers  Mfg . 

7  *>4 

7=8 

7=8 

42*9 

41 

.. 

.. 

.. 

4'i*) 

4*i  Hi 

4’i*9 

Allis-Chalmers  Mfg  pfd . 

4*1  h 

41*4 

41 14 

41 

.. 

Amalgamated  Copper . 

69  7e 

68  34 

69**4 

69=s 

68  *<4 

69*8 

70*4 

69*2 

70*4 

70**8 

69*4 

69  Hi 

70*4 

68  78 

69**4 

Am.  Agricultural  Client,  pfd... 

22**8 

.  . 

22=8 

22*9 

22=8 

Am.  Beet  Sugar . 

Am.  Beet  Sugar  pfd . 

-- 

-• 

•• 

22*4 

22*4 

22*4 

22*) 

22*) 

•* 

** 

Am.  Brake  &  ShoeFndry . 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

90 

9*6 

90 

Am.  Brake  &  Shoe  Fndry  pfd  . 

27=8 

26 

26**4 

Am.  Can . 

26Hi 

2578 

26**8 

26*) 

257r 

26 

26=8 

26 

26  Hi 

26=8 

26*4 

26*4 

Am.  Can  pfd . 

88 

87*) 

88 

87=e 

87*2 

87=8 

87  78 

877e 

87 -8 

88 

88 

88 

87 

86=4 

87 

Am.  Car  &  Foundry . 

43*4 

43 

43*4 

43=e 

43=8 

43=8 

.  . 

43*4 

43*4 

43  x4 

Am.  Car  &  Foundry  pfd . 

.  . 

.  . 

.. 

.. 

.. 

.. 

36 

36 

1 1 1  **4 

1 1 1  **4 

111  34 

Am.  Cities . 

.. 

.  . 

.  . 

36 

.  . 

•  . 

.  • 

Am.  Cities  pfd . 

.  . 

.. 

.. 

.. 

.. 

.. 

.. 

63  7e 

63  'e 

63  '8 

-- 

Am.  Coal  Products . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

Am.  Coal  Products  pfd . 

.  . 

37 

37 

Am.  Cotton  Oil . 

Am.  Cotton  Oil  pfd . 

-- 

•• 

•• 

35  *) 

35 

35 

37 

Am.  Express . 

103 

103 

103 

.. 

.. 

.. 

100*2 

100*2 

100*9 

97*2 

95 

95 

Am.  Hide  &  Leather . 

.  . 

.  . 

4 

4 

4 

2‘i*>4 

. . 

-  - 

Am.  Hide  &  Leather  pfd . 

.. 

2i=s 

21*2 

21 

21 

21 

•21*>4 

Am.  Ice  Securities . 

2134 

•21*) 

21  *>4 

-• 

•• 

21=8 

‘21=8 

21=e 

•21*) 

21  Hi 

-* 

-* 

*■ 

Am.  Linseed  pfd . 

27=8 

27=8 

27=s 

27=8 

27*) 

27*2 

28*8 

28*8 

.. 

28*4 

28*4 

Am.  Locomotive . 

28*2 

28**8 

28**8 

28**e 

28's 

28**8 

*28  *8 

28*2 

28*4 

28*2 

28*4 

Am.  Locomotive  pfd . 

98**8 

98**8 

98**8 

.. 

.. 

.. 

.. 

.. 

.. 

98 

98 

98 

.. 

-- 

Am.  Malt  Corp . 

43*) 

43 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

.. 

Am.  Malt  Corp.  pfd . 

43 

.. 

.. 

.  . 

.. 

.  . 

.. 

.. 

.. 

.. 

Am.  Smelters  Sec.  pfd  B . 

81  *) 

81*2 

81*2 

.. 

61*4 

.  . 

di*2 

ei 

01*4 

Am.  Smelting  &  Refining . 

60*2 

60**8 

60**e 

61*4 

00*>4 

61 

61**8 

61**8 

61 7fc 

61*2 

61*2 

Am.  Smelting  &  Refining  pfd. 

99 

98 

98 

97*9 

97*2 

97  Hi 

Am.  Snuff  . 

.. 

.. 

.. 

•  • 

.. 

.. 

-  - 

-  - 

•  • 

Am.  Snuff  pfd . 

.. 

.. 

.. 

.. 

-- 

.. 

.. 

.. 

.. 

.. 

-- 

•  • 

Am.  Steel  Foundries . 

101*2 

102 

102 

102 

Am.  Sugar  Refining . 

101*2 

101*) 

101*2 

HU  *2 

101  *2 

101*2 

10‘2  **8 

102**8 

.. 

.. 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

60 

60 

60 

.. 

lld34 

115**8 

113*8 

114=8 

Am.  Telephone  &  Telegraph . . . 

116 

114=8 

115*2 

11478 

111) 

110*2 

113*4 

113*4 

115**8 

113=8 

114*>4 

245 

243 

243 

246 

243 

246 

■248 

248 

248 

•248**4 

•248 

'2 48 ’*8 

Am.  Tobacco  pfd . 

102 

102 

102 

.. 

.. 

.. 

101*2 

101*2 

101*9 

101  :j8 

101**8 

101**8 

Am.  Woolen . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

-- 

Am.  Woolen  pfd . 

.. 

.. 

■  .. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

Am.  Writing  Paper  pfd . 

12*8 

12*8 

12*8 

34 

337e 

.. 

33**4 

34 

Anaconda  Copper . 

Assets  Realization . 

)\sso.  Merchants’  1st  pfd . 

34*8 

335a 

34*8 

34 

33  **4 

33*>4 

34 

34*4 

34  *0 

34*8 

34 

31 

30 

30 

23 

29 

29 

31 

30 

30 

30 

30 

30 

•29**4 

29  34 

29j4 

A  tell. ,  Top.  &  Santa  Fe . - 

92=8 

92**8 

92*) 

92*2 

92 

92 

92  7e 

92  *4 

92  7« 

93 

9-2  7s 

92  7e 

93*8 

92=8 

9*2 

Arch.,  Top.  &  Santa  Fe  pfd - 

98 

98 

98 

98*8 

98*8 

98*8 

98*<e 

98 

98**8 

98*8 

98*8 

98** 

Atlantic  Coast  Line . . 

-- 

-- 

118 

117*2 

117*2 

118 

118 

118 

119 

119 

119 

119 

117*2 

119 

Baldwin  Locomotive . 

36  Hi 

36  H2 

36*) 

.. 

100*9 

39 

39 

39 

Baldwin  Locomotive  pfd . 

.. 

100*9 

idd>9 

91*9 

91 

91*2 

Baltimore  &  Ohio . 

9i**4 

91  **4 

9i*>4 

9l**4 

90=4 

91*8 

91 

9078 

91 

91*9 

91*2 

91*2 

Baltimore  <&  Ohio  pfd . 

88 

88 

88 

.  . 

.. 

29*4 

29*4 

.. 

Bethlehem  Steel . 

28*8 

28*8 

28*8 

.. 

.. 

.  . 

29*4 

Bethlehem  Steel  pfd . 

67*4 

67*4 

67*4 

86;l0 

86*4 

67*2 

67l4 

67*2 

Brooklyn  Rapid  Transit . 

86*4 

86 

86*4 

86  H-t 

85  7g 

85  7e 

86*8 

86-^0 

86*4 

86*4 

86  *2 

86  Hi 

86  Hi 

Brooklyn  Union  Gas . 

.. 

125 

1-24  *4 

124*4 

Brun.  Terminal  &  Ry.  Sec . 

.. 

.. 

.. 

Buff.,  Roch.  &  Pitts . 

.. 

.. 

.  . 

.. 

.. 

Butterick . 

16  l4 

California  Petroleum . 

16*8 

16**8 

16:,8 

16*4 

16  *4 

Canada  Southern . 

214*9 

212 

212*8 

Canadian  Pacific . 

222*4 

221*2 

222 14 

220**4 

217*4 

218*2 

218*4 

21534 

216**4 

24*8 

219 

■21734 

218*9 

Central  Leather . 

24*4 

23=4 

24  Hi 

23  *2 

23*2 

23Hi 

■24*8 

24  *8 

2578 

•24*9 

•25=8 

26  Hi 

25:,e 

26 

Central  Leather  pfd . 

92>a 

92**8 

92  *8 

02  4 

92  l4 

92  *4 

94 

94 

94 

56**4 

56*9 

5634 

Chesapeake  Ohio . 

56n8 

56=8 

5658 

56*4 

55**4 

55  :i4 

56 

56 

56 

.. 

Chic.  Great  Western . 

11  *8 

11 

11 

.. 

.. 

.. 

28 

27*8 

28 

Chic.  Great  Western  pfd . 

27  *2 

27*) 

27*) 

97**8 

96**4 

Chic.,  Mil.  &  St.  Paul . 

97*j 

97*4 

97*) 

97=8 

96**4 

97  *8 

97*4 

98^ 

97 

97*9 

Chic.,  Mil.  &  St.  Paul  pfd . 

.. 

.. 

.. 

.. 

131*8 

13l78 

1  31  78 

Chic.,  Rock  Island  &  Pacific. . . 

121*8 

121*8 

Chic., St.  P.,  Minn.  &  Omaha.. 

121  *8 

Chic. , St. P.,  Minn.  &  Omaha  pfd 

Chic.  &  Alton . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

■  ■ 

Chic.  &  Alton  pfd  . .  . 

.. 

.. 

124*9 

124*2 

124*9 

Chic.  &  Northwestern . 

Chic,  cfc  Northwestern  pfd . 

124=8 

124=8 

124=8 

124*2 

124*2 

124*2 

*■ 

** 

-- 

124*2 

124*2 

124*2 

Chino  Copper . 

37*4 

3650 

37*8 

367e 

36*2 

36  Hi 

37  *8 

37 

37'e 

37*4 

37 

37*s 

36,j4 

36,j8 

36  Hi 

Cleve.  Cin.,  Chic.  &  St,  L . 

.. 

.  . 

.  . 

. . 

.. 

.. 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

62 

61**4 

o'i**4 

27*8 

26*8 

27*8 

.. 

.8 

Colorado  Fuel  &  Iron . 

Colorado  Fuel  tfe  Iron  pfd . 

-- 

•• 

-- 

26 

26 

26 

27 

27 

27 

28 

** 

28 

Colorado  Sc  Southern . 

28*2 

28 

28*) 

28 

Colorado  &  Southern  1st  pfd . . . 

Colorado  &  Southern  2d  pl'd  . . . 

Consolidation  Coal . 

128 

127=8 

127=8 

Consolidated  Gas . 

127 

126*) 

126*) 

126*) 

126*2 

126*) 

127 

126*) 

127 

Corn  Products  Refining . 

8**8 

8**8 

8**8 

8**8 

8**8 

8**8 

9 

8**8 

8**4 

8=4 

8*>4 

834 

9 

8**4 

878 

Corn  Products  Refining  pfd _ 

62*2 

62  '4 

62  l4 

.. 

.. 

.. 

62  ‘a 

62 ‘e 

62  ^ 

Delaware,  Lack.  &  Western... 

. . 

.  . 

1 4*9  7e 

1497e 

1497b 

Delaware  Sc  Hudson . 

.. 

.. 

Denver  cfc  Rio  Grande . 

17*4 

17*4 

17*4 

.. 

.. 

27*4 

27*4 

Denver  &  Rio  Grande  pfd . 

Detroit  United  Railway . 

** 

26=8 

26=8 

26=8 

-* 

•• 

27*9 

27  *2 

27*2 

27*4 

Distillers  Securities . 

15**4 

15 

15=4 

157e 

15  Hi 

1  0**4 

16 

1534 

16 

17*4 

1634 

16  '8 

Dul.,  Soutli  Shore  Sc  Atl  ... 

.. 

.. 

.. 

.. 

.. 

.. 

Dul.,  South  Shore  &  Atl.  pfd  .. 
DuPont  de  N.  Powder  pfd . 

26  7, 

Eric . 

27*4 

267s 

27*4 

27 

20**4 

267s 

27*8 

26  7s 

•2678 

27*4 

27 

27 

27*4 

26=8 

Erie  1st  pfd . 

42*2 

42*2 

42  Hi 

42  Hi 

42 

42 

42 

42 

42 

42^ 

42 

42^8 

Erie  2d  pfd . 

34 

34 

34 

.. 

34*2 

34 

34  'e 

34 

34 

34 

Fed.  Mining  &  Smelting.. . 

. . 

.. 

. . 

.. 

.. 

.. 

11 

11 

ii 

B=ed.  Mining  &  Smelting  pfd  .. 

.. 

.. 

181  . 

lsi 

. . 

.. 

.. 

General  Chemical . 

General  Chemical  pfd . . 

-• 

•* 

- 

181*2 

181*2 

181*2 

181 

-- 

•• 

-- 

•* 

** 

*■ 

General  Electric . 

137*2 

13  7 

137 

137*2 

133**4 

134*2 

134*2 

133*4 

134*2 

1357a 

134**4 

135**8 

13  5  Hi 

135 

135 

General  Motors . 

36 

36 

36 

General  Motors  pfd . 

75*8 

75*8 

75 

.. 

.. 

77*9 

77*2 

77*2 

Goodrich  B.  F . 

18 

17**8 

1734 

17*2 

17 

17 

167@ 

167s 

1  67r 

18 

167s 

17*) 

17*2 

17  H2 

17*9 

Goodrich  B.  F.  pfd . 

77 

76*4 

77 

70 

75v8 

75  78 

76*8 

76 

76 

77 

76*9 

77 

77 

77 

77 

Granby  Consol . 

124 

123**4 

.. 

Great  Northern  pfd . 

124 

123=8 

123=J 

123*) 

123*4 

123*2 

123*4 

123 

123*4 

1*2  3=4 

123=8 

123=8 

124 

Great  North.  Ore  Properties 

31  *u 

31 

31*) 

31*2 

31  ^ i 

31Hi 

31 

31 

31 

31*2 

31  Hi 

31*9 

'  31  Hi 

31 

31  Hi 

Guggenheim  Exploration . 

44 

44 

44 

43 

43 

43 

43*2 

43*2 

43  H> 

Hocking  Valley . 

... 

.  . 

120 

120 

120 

Hoinestake  Mining  . . . 

118 

118 

118 

.. 

Illinois  Central . 

10578 

105*2 

105  Hi 

105*8 

105 

105 

10434 

102**4 

103*2 

105 

104 

105 

Inspiration  Consol.  Copper 

14*8 

14 

14*8 

14*8 

14*8 

14*8 

14*4 

14*4 

14*4 

14  *8 

14**8 

14**8 

14**8 

14**8 

14**8 

I  n  terboro-  M  etropol  i  tan 

14*8 

14*8 

14 

14=8 

14**8 

14=8 

I  n  terboro-  MetropoJ  i  tan  pfd 

58 

57;t8 

58 

58*4 

5734 

58  ^ 

59*8 

57*>4 

59 

59*4 

59 

59 

59 

58 14 

5834 

Internationa]  Agricultural 

International  Agricultural  pfd 

.  . 

.. 

100*8 

100 

.. 

. . 

.. 

Intern'l  Harv’er  of  N.  J 

100 

100*9 

iod*9 

100*2 

.. 

.. 

Interu’l  Harv’er  of  N.  J.  pfd 

Intern’l  Harv’er  Corp.. 

101 

)  do  *2 

100*2 

100*2 

100 

100  Hi 

100*2 

100*2 

100  Hi 

.. 

.. 

.. 

International  Mer.  Marine 

. . 

.. 

.. 

.. 

.. 

.. 

International  Mer.  Marine  pfd 

13**4 

8 

1 3  ft8 
8 

13*4 

8 

13**4 

13=8 

13**4 

--  . 

*• 

13*>4 

8 

13**4 

8 

13^4 

8 

** 

•• 

*• 

International  Paper  pfd  _ 

. . 

.  . 

.. 

International  Steam  Pump. 

5 

5 

5 

16*2 

16  Hi 

16*2 

International  Steam  Pump  pfd 

157e 

15  7e 

1570 

Iowa  Central . 

.. 

.. 

.. 

Iowa  Central  pfd . 

.. 

Kan.  (’.,  Ft.  S.  S  Memphis  pfd. 

.. 

2*3  34 

23**4 

23**4 

Kansas  City  Southern  . . 

24**8 

23=8 

23=8 

.. 

Kansas  City  Southern  pfd . 

. . 

59 

59 

59 

58*2 

58*2 

58  *2 

57 

57 

57 

Knickerbocker  Ice  pfd... 

.. 

.. 

Lackawanna  Steel . 

.  _ 

.. 

.. 

.. 

Laclede  Gas . 

.. 

.. 

.. 

Lake  Erie  &  Western  pfd . 

Lake  Shore . 

-• 

- 

•• 

•• 

16 

16 

16 

-- 

-- 

•• 

Lehigh  Valley . 

148*4 

147*4 

148*4 

148*4 

147*4 

147*4 

14834 

148 

14  8=4 

149*4 

148*2 

118**4 

149=a 

148*8 

1 4*9  =J 

Liggett*  Myers . 

_ 

‘ 

215 

2 1 2  Hi 

215 

Liggett  &  M  yers  pfd . 

.. 

111  *2 

11  i  *2 

111*2 

110*9 

110*2 

110*2 

Long  Island . 

.. 

.. 

.. 

.. 

.. 

.. 

I- 

..  ' 

.. 

-- 

.. 

.. 

•• 

*- 

•» 

Dec.  19 


2034 
778 
40  -a 
714) 


20 

7’, 

40*9 

704) 


20**4 
77e 
40  "a 
707» 


233g 


27  *>4 
874) 
4334 


37  4) 


22' 


27 
874) 
43  4) 


23  =8 


2734 

874) 

43**4 


96 14 

22  4) 
10**8 

29 

98 

42 34 

62 

158 

103 


37 

95 


374) 
96 '4 


21’e 

10>4 

284) 

98 

42  34 

61 7s 

158 

102**8 


22  4) 
10**8 

29 

98 

4  2  **4 

62 

158 

103 


1174) 
247  4) 


774) 

34  **4 

30 

9  3  ■4 
984 
1 1534 

39 


115 

246 


774) 

34  4 
30 

92  7, 
984 
115 

39 


1174, 
247  4) 


77  4) 

34  »4 
30 

93**8 
98  ‘4 
1 1534 

39 


924) 

30**8 

68=e 

87' 


914/ 

29 34 
67  34 
86=8 


924) 

30:1b 

68  4 
87 ‘4 


164) 


164) 


164) 


2164)  2137s 
2638  26 


58*8 

114) 

28 

99**8 


574) 
114) 
274) 
98  l4 


21 5  =s 
26 

57  34 
114) 

28 
99  38 


1254) 

37**4 

27**4 


1254) 

36**8 

2734 


125  4) 
37*4 

27**4 


128 


1274) 


128 


1515e 
17  7a 


1734 

4 


151 

177e 


17 

4 


15 1  •'■8 
17Ta 


17=a 

4 


28 's 
44 

35 


27 

424) 

34 


28 

44 

35 


107 

137 

77  >8 
18 

78 

1254) 

324) 

4434 


105 

14**e 

1434 

5934 


107 

136 

774. 
17  4) 
774) 

12378 

314) 

4434 


105 
14 ‘4 
14  4/ 

59 


107 

137 

77 's 
18 
78 

125  4) 
32  4) 
44**4 


105 

14**8 

1434 

59**4 


IOOI4 


100  4 


100 '4 


1334 

84) 
35  4) 


133, 

84) 

35 


1334 

84) 

35  4) 


24**8 


24 


24  38 


151  7b 
217*4 


1494) 

217*4 


151  4) 
217*4 


Transactions 


Stock 

out¬ 

standing 


$8,000,000 
5,000,000 
2,000.000 
72,000,000 
41,880,400 
50,000,000 
00,000,000 
15,000,000 
40,284,000 
8,724,085 
25,200,800 > 
12,003,400  ! 
15,370,200 ) 
5,917,500  S 
03,300,300  ) 
13.000.000  j 
83,251,085 
10,000,000 
29,230,000  1 

24.804.500  i 

15.591.800 
8,540,000 

20,055,400 
24,367,600 
28,831,000  ) 
120,360,366  S 
9,996,970 

27.430.800 

10,000,000 

225,581,066 
14,000,000) 
5,000,000  > 
11,000,000) 
7,000,000  ) 
10,090,000  i 
180,017,000 
58,113,982 
19,947,000 
16.000,000 

103.469.300  ( 
22,991,700  ( 
29,793,300 

9,000,000 
248,000,000 
15,000,000 
20,000,000 
18,000,000  ) 
32,000,000  5 
489,597,500 
35,000,000 

7.760.300 
1,767,200 

45,238,000 
37,173,000  ) 

27.477.800  5 
28,104,600  ) 
27,071,800  5 
09.740,685 
12,000,000) 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700) 

4.291.300  5 

13,500,000  ) 
13,500,000  5 
14,505,470 
70,000,000 ) 
28.000,000  > 
42,000,000  ) 
27,191,000  / 
25,000,000  5 
90,888,202 
49.947,450 
10,351,400 

10.908.300 

1 0,000,000 

9,257,000 
29,000,000 ) 
5,000,000  ( 
16.000,000  ( 
8,399,000 ) 
16,500,000  ) 
20,000,000  5 
37,019,400) 
23,894,100  5 
40,000,000 
8,000,000 
10,000,000 ) 
6,700,000  5 
272,672,405 
120,000,000 ) 
60, 000, 000  ) 
5,670,200  $ 
4,600,000 

6.691.500 
30.000,000 ) 
12,650,000  5 

5,000,000 

30,000,000 

3.984.800 
38,763,810 
16,590,000 
10,000,000  ) 
10,000,000  5 
20,100,000 ) 

3,000,000  5 


8,500,000 
4,800,000 
16,000,000) 
11,000.000  5 
216,633,900  ) 

99.543.500  5 

10.847.500 
5,000,000 

14.427.500 

10.615.900 
20,400,000  ) 
16,000,000  5 
12,106,300  ) 
12,106,300  5 
10,000,000 
12,000,000 

6,000,000 

16,162,800 

5.918.800  ) 

3.945.800  5 
36,000,000  ) 

57.569.500  5 
508,302,500 ) 

360.281.100  5 
15,836,800 
27,984,400) 
20,000,000  5 

9,073,680 
2,000,000 ) 
1,500,000  5 

53.200.213  ) 

39.200.213  5 

23.967.400 
49,429,230) 

1 0,000,000  j 

99.817.100 
35,194,837  ) 

3,998,700  5 

20,000,000 ) 

4.986.900  / 

1 1.993.500  \ 

16.146.400 
50,000,000  ) 
15,000,000  5 


Bonds 

out¬ 

standing 


$137,627,500 


40,760,000 


5.805.000 

58,000 

64,215,000 

21,135,000 

76,300.300 

102,896,500 

16.122,000 


BRADSTREET’S,  SATURDAY,  DECEMBER  20,  1913 

on  the  New  York  Stock  Exchange  for  the  Week  ending  December  19 

*  Scrip.  t  Stools.  t  On  account  hack  dividends.  i  50  cents  extra. 


S09 


Rate  and  date 
last  dividend 
declared 


135,549,915 


43,924,000 

3,000.000 

377,247,725 

28,880.000 

12,550,000 

205,454,450 

26,650,000 

18,171,000 

16,497,000 

106.362.500 

i'l, 668,606 

191.365.500 


41,664,000 
232, 838  300 
45,250  000 


1 34 
l‘*4 
3  >3 
It* 
1 

1% 
1% 
18) 
50c. 
3  >a 
3  5 
2  >3 
2  >3 


Jan.  1,1914 
Feb.  1,  1914 
Feb.  10. 1914 
Jan.  2,1914 
Jan.  2, 1914 
Jan.  1,1914 
Dec.  1, 1913 
Aug.  30, 1913 
Nov.  15.1913 
Oct  15, 1913 
Oct.  15,1913 
Jau.  15,1904 
Jan.  15,1910 

NovVi0.19i3 
Jan.  30, 1908 
Aug.  1.1913 
Jan.  15, 1914 
Nov.  29,1913 
July  1,1905 
Sept.  30,1913 
Dec.  31,1913 
Dec.  15,1913 
Feb  10,  1913 


2875c.  Dec  31, 1918 


2-3 
3  >3 
1% 
1% 
■a 
1  34 
34 
134 


■B 

Cl 

■b-2 

•Sfe 


21.160,000 

64,650,800 

19,337,000 


36,250,000 


2 

15 
1 % 
4 

2)a 
2  >3 

1 

15 

2 

1% 

l'a 

1 

1  '4 

1  '4 
134 

30c. 

l'a 

'l'a 

l'a 

2 

2 'a 
1 34 
1  34 

1  '4 
1  '4 

"l  '4 

1 34 
1 

1  34 
l'a 

2 


Nov.  1.1913 
Dec.  22, 1913 
Jan.  15,1914 
Mar.  1,1913 
Sept.  2,1913 
Sept.  2,1913 

dSL'Tiieii 

Sept.  30, 1913 
Aug.  4, 1913 
Jan.  2,1914 
Jan.  1,1914 
Dec.  19,1913 
Nov.  19, 1913 
Jan.  2, 1914 
Dec.  15, 1912 
Nov.  1,  1913 
Dec.  20,1902 
Dec.  1, 1899 


Jan.  15,  1914 
Nov.29,1913 
Nov.  25, 1913 
Jan.  2, 1914 
Jan.  2, 1914 
Feb.  2,  1914 
Oct.  25,191 
Oct.  25, 191 

Oct. *25, 191 
Jan.  6,1914 
Aug.  30. 1904 
Nov.  19,191 
Dec.  31,  1913 
Nov.  15, 1913 


Q 

y 

F  &  A 
Q 
Q 
y 
y 
y 

Q 

A  &  O 
A  &  0 

J  &  J 

M  '&  N 
J  <fc  J 
F  A 

y 

y 

y 

y 

y 

y- 

F-cfe  A 

y 

y 

y 

y 

Annual 
M  &  S 
M  &  S 

A  &  O 

y 

y 

y 

y 

y 

y 

y 

y 


'a  June  1,1903 


6,901,000 

2,977,000 

99,394,000 

14,272,000 


11,814,000 

180,135,492 

53,458,500 

45,375,900 


4,000,000 

131,840,540 

231,440,000 


2 

1% 
37  >ac. 
2 
1 
1 


May  20,1913 
Dec.  20, 191 
Dec  31,1913 
Feb.  12. 1914 
Dec.  11, 191; 
Jan.  8, 1914 


134  Jan.  1,1914 


1 

1  34 
l'a 
134 
l'a 


Nov.  1, 1905 
Dec.  15,191 
Mar.  15, 191 
Apr.  1,1913 
Apr.  15, 1908 


1 

1 

li« 


May 

Dec. 

Apr. 


1913 

1905 

1913 


1  Jan.  15, 1914 


6,800,000 

1.000.000 

14,000,000 

54,952 Jill 
43,326,000 

28,027,000 

19,503,000 


3,777,000 

201,821,480 


18,150,000 

1,078,000 


11,930,000 

1,525,000 

17.500,000 

620.501,377 

13.500,000 

5,219,000 


1 

1  '*4 

1 34 

1  '4 

1  a4 
l'a 

2  'a 
2 

2 

2'a 

i% 

75c. 

134 


Nov.  15, 1913 
Nov.  15,1913 
Jan.  1,1914 
1. 19H 
2, 1914 
2,  1914 


Sept, 

Jan. 

Jan. 


Oct  30,1913 
Oct.  1, 1913 
Aug.  1,1913 
Apr.  15,  1913 


Dec.  1,1913 
Dec,  20,1913 
Dec.  31,1913 


117,295,923 


48,718,000 

32,602,000 

19,476,000 

15,000,000 

37,934,000 


y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 

y 


y 

y 

y 

y 

y 


y 

y 


Highest 
and 
lowest 
1 91*2 


Highest 

and 

lowest 

1913 


47  5) 
105  >8 
9234 
170 
92  y 

71 

138;*4 
88 
90  5 
305. 
154  “a 
158 
275) 


y 

y 

y 

y 

y 

a  '&  o 

A  tfc  O 


y 

Q 

y 


57 
31 
66 
47 
180 
161 
131 
26 
95 
68 
110 
71 
36 
24 
395 
85 
121 
61 
103 
90 
23 
50 
142 
41 
933( 
55 

119 
92 
87 
795) 

1315) 

35, 

38 

55 

1015) 
1264, 
122  5) 
215  5) 
118 
Ill's 
1115 
117 
275) 
100:i 
170 
407e 
105 

120 
175 

8  5) 
12 '4 

40% 
105 
24  4, 
179 '4 
93 '4 
1015) 
35*8 
93% 
30  5) 
595 
107 
101 
103  5) 

65 
29  5) 
69  5) 
43  34 
57 
40% 
80% 
275) 
56  5) 

221 
124:4 
5934 
105 
1155) 
32 

86  7t 
86 
36 

66 
49  5) 
98  4) 
47*4 

130% 
97  5) 


36  I  39 
1025)  105 
90  95 

138  142 

75  87 

66  69 

128  5)  133 

69  76 

62%  78 
23%  265) 

129  1425, 

146  150 

18')  23 


47 

29 

64% 


40 
25  5) 

57% 

36  I  43% 
160%  170 
114  130 

122  1247i 

12%  195) 
88  92 

51%  56 
105*a  107*1 
62%  59 
26%  27 'a 
18%  20 
305  362 

50  82  5) 

106%  1093) 
53  63% 

102%h  02 

85 


10 

25 

129 

33 

875) 

475) 


18 
32 
126 
29% 

835) 

43% 
107%|113 
88  87 

745)1  815) 
56  75% 

115%  122’ 

1  3 

28%  315) 
45  46 

98  965) 

119%  123% 
103  129% 

167  200 

107%  1165 
100  99  7f 

985)  104 
108  5)  109 
16  5)  24% 
77  95 

166  157 

28%  36 
96  102 

106%  118 
1584)  165 
3  4% 

3  5)  8 

275)  35 
98%  100 
16  22 
148%  171 
875)  925) 


95 
28% 
92  5 
24% 
44% 

92% 


92 
15% 

64  5) 

22% 

42% 

100 
89 

99*a|l00 

50 
175) 

58  5, 

26% 

47 
29% 

68  5) 

18 
44% 

140 


19% 

59 

29 

545) 
35  5) 
75 
20% 
49% 
2135) 


21  11245) 
39*4  455) 
90  98 

1035)  110 
265)  28 


68% 

82 

16  5 

53 

30 

904)1 

34  5) 

81 

89 


814) 
72  4) 
40  5) 
67 
36 
93% 
395) 
126 
97 


89 

84 

126% 


1254) 

65 

41 

20 

115 

131 
12 

30 
18 
52 
24 

132 
104 

116 
9 

74 

43 

101 

31 
9 

13 

275 

56 

90% 

50 

102 


8 
25 
65  _ 
25  % 
864) 
39 
98 
80'. 
60 
58 

101 3, 

2 

16 

22 

82 

106 

104 
150 
103 

85 

77% 

100 

145) 

73 

155 

185) 

885) 

105 
149 

1 

2 

22% 

905 

15 

151% 
82  4) 
84 
17 
72- 
11£ 
174) 

14 

33 

2% 
13 
5% 
30 
20 


145) 

38 

154% 
116 
23 
88 
83 
19% 
72 
72  5) 
31 
52  5) 
15 
64  4, 
26% 
89 


. . 

26  'a 

20  5  22% 

104 

..  . 

49% 

33  *• 

)|  43% 

27% 

16*8 

10t 

2  13 

7  4 

1  Oct.  16,  1911 

<i 

36 

26 

29% 

l'a  Jan.  2,11)14 

Q 

m% 

103 

109 

101  4 

1%  Jan.  2, 1914 

Q 

145 

140*4  145 

135 

1  Jan.  1.  1914 

Q 

115% 

95 

1  995 

78 

1  \  Jan.  1,1914 

Q 

115  5 

111 

1135 

104 

..  . . . . . 

17% 

4%  7% 

4 

1  Oct.  15,  1912 

Q 

67% 

185 

2  '-2  Jan.  2,1914 

Q 

176% 

150%  162% 

137% 

2  Oct.  1,1913 

A  &  O 

96 

88% 

1  935 

79*4 

1  Nov.  1,  1913 

Q 

64% 

47 

50  5 

40  4 

1  ;,4  Dec.  1,1913 

Q 

109 

104 

102% 

96 

2  Nov.  1.  1913 

Q 

102% 

97 

101 

87 

1*4  Dec.  1,1913 

0 

108% 

102% 

1055 

95 

. 

39% 

28 

35  5 

16 

12  5  Jan.  2,1907 

J*  J 

69% 

57 

635 

30 

1  Dec.  2,1907 

Q 

22  5 

13 

16% 

9  4 

1  Oct.  15, 1913 

0 

64  ^ 

47% 

57 

39 

3  May  15, 1912 

M  &  N 

100  5 

62 

66 

40% 

. . . 

57% 

44 

25 

1%  Oct.  15,1913 

y 

105  *b 

95 

97 

804 

1  >4  Nov.  1,1913 

y 

86  5 

67 

77 

49*4 

1  July  1,1903 

<4 

3% 

1 

1% 

4 

1^  Oct.  1,1907 

y 

10  5 

3 

4 

3 

15  Oct.  31,1913 

y 

67% 

69  5 

51 

2  Oct.  31,  1913 

y 

1]  6 

105% 

109% 

974 

1%  Dec.  30, 1913 

y 

80% 

58  l4 

69% 

494 

1%  Nov.29,1913 

Q 

117 

107% 

110% 

102  4 

75c.  Dee.  31,1913 

y 

67  5 

52  5 

60  5e 

394 

lAj  Feb.  15,  1913 

40*4 

43  4 

22 

2  Jan.  Id, 1914 

y 

122% 

114*8 

114 

93 

*5  Oct.  1,1907 

90 

53  4 

54 

36 

1  July  20, 1903 

275 

14% 

21% 

114 

21  Nov.  20,  1913 

y 

875 

70 

90 

49 

..  . 

9  5 

3% 

6 

2 

..  . . 

22% 

12% 

17% 

64 

5  July  15, 1913 

J  &  J 

151 

115 

125 

85% 

..  . 

64% 

46 

284 

1  Oct.  19,  1912 

y 

81 

674 

65 

53  4 

%  Jan.  15,1914 

y 

86% 

72 

75% 

1  Oct.  30,1913 

y 

895 

79% 

534 

1*4  Oct.  15,1913 

y 

130 

-14% 

1 19% 

107% 

..  .............. 

.  . 

11% 

4 

8 

3*4 

..  . . 

.. 

36  5 

ii 

28% 

13 

—  . . 

.. 

175 

6 

14 

5% 

..  .......... _ 

625 

48 

585 

40  41 

15  Dec.  1,1913 

Q 

17% 

925 

112 

815 

1%  Jan.  2,1914 

y 

116% 

113 

116  5 

109  1 

HA  ME  OF  COMP AH  Y 


Sat.,  Dec.  13 


86 

1132 


44  4, 
21  % 


25%  24%  24 7, 


117  117  117 


115)  115)  11% 


91% 


65%, 
25  5) 


103  103  103 


107%  106%  107 


17%  17%| 
162%|  161  % 


80 
1 2  %  I 

19 


Loose-Wiles  Biscuit . 

Loose-Wiles  Biscuit  1st  pfd 
Loose-Wiles  Biscuit  2d  pfd  86 

Louisville  &  Nashville .  132 

75%  Mackay  Companies . 

62  Mackay  Companies  pfd 
Manhattan  Railway. .  . 

May  Department  Stores . 

Mexican  Petroleum .  45% 

Miami  Copper .  21%! 

Minn.,  St.  P.  &  S.  S.  Marie 
Minn.,  St.  P.  &  S.  S.  Marie  pfd 
Minn.  <fc  St.  Louis...  . 

Minn.  &  St.  Louis  pfd 
Missouri,  Kansas  <fc  Texas  . 

Missouri,  Kansas  &  Texas  pfd 
Missouri  Pacific...  . 

Nashville,  Chat.  &  St.  Louis. 

Nat  Biscuit . 

Nat.  Biscuit  pfd.. 

Nat.  Enameling  *  stamp 
Nat.  Enameling  &  Stamp,  pfd. 

Nat.  Lead . ' 

Nat.  Lead  pfd . i  .  .  . 

Nat.  Rwys.  of  Mexico  1st  pfd 
Nat.  Rwys.  of  Mexico  2d  ptd.. 

N evada  Con.  Copper . 

New  Jersey  Central . 

N.  Y.  Air  Brake _ 

N.  Y.  Central  &  Hudson  River  92  I  91 
N.  Y.,  Chic.  <fc  St.  L  .. 

N.  Y„  Clue.  &  St.  L.  1st  pfd 
N.  Y„  Chic.  &  St.  L.  2d  pfd. .. 

N.  Y.  Dock . 

N.  Y.  Dock  pfd . 

N.  Y.,  New  Haven  &  Hartford  67%| 

N.  Y.,  Ontario  &  Western .  25  5) 

N.  Y.  State  Railways 

Norfolk  Southern . 

Norfolk  &  Western 
Norfolk  &  Western  pfd. . . .  [ 

North  American. . . . 

Northern  Ohio  Trac.  &  Light 
Northern  Pacific  ... 

Ontario  Mining . 

Pacific  Mail  .  . 

Pacific  Tel.  &  Tel 

Pacific  Tel.  &  Tel.  pfd . 

Pennsylvania  R.  R .  107%|  106 

People’s  Gas  Light  &  Coke....  117  117 

P.  Lorillard . 

P.  Lorillard  pfd . ”  ‘  ’ 

Philadelphia  Company 
Pitts.,  Cine.,  Chic.  &  St.  L 
Pitts.,  Cine.,  Chic.  &  St.  L.  pfd 

Pitts.  Coal . 

Pitts.  Coal  pfd . . 

Pitts.,  Fort  Wayne  &  Chicago 

Pressed  Steel  Car .  25  I  25 

Pressed  Steel  Car  pfd. . 

Public  Service  Corp.  of  N  j 

Pullman . 

yuicksilver . . 

Quicksilver  pfd . . . " " 

Railway  Steel  Spring . 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper 

Reading . 

Reading  1st  pfd _ 

Reading  2d  pfd... 

Republic  Iron  &  Steel 
Republic  Iron  &  Steel  pfd  .  80 %| 

Rock  Island .  1315 

Rock  Island  pfd. .  .  20 

Rubber  Goods  Mfg  pfd  . 

Rumely  (M.) . 

Rumely  (M. )  pfd . 

Rutland  pfd . 

St.  Louis  &  San  Francisco . 

St.  L.  &  San  Francisco  1st  pfd. 

St.  L.  db  San  Francisco  2d  pfd. 

St.  L.  &  S.  F.,  C.  &  E.  I.  stk  ctfs 

St.  L.  Southwestern . 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line. . 

Seaboard  Air  Line  pfd. ....  .T" 

Sears-Roebuck . 

Sears- Roebuck  pfd 
Sloss-Sheffleld  Steel  &  Iron 
Sloss-Sheffield  Steel  &  Iron  pfd 

Southern  Pacific . 

Southern . ‘ 

Southern  pfd . 

Southern  Mob.  &  Ohio  Tr.’ctfs- 

Standard  Milling . 

Standard  Milling  pfd . ’ 

Studebaker . " 

Studebaker  pfd . . 

Tennessee  Copper . 

Texas  Company . 

Texas  Pacific  Land  Trust 

Texas  <fc  Pacific .  12  5*1 

Third  Avenue  Railway  39 

Toledo,  St.  L.  Jb  Western . 

Toledo,  St.  L.  &  Western  pfd 
Twin  City  Rapid  Transit  . 

Twin  City  Rapid  Transit  pfd  .. 

Underwood  Typewriter.... 

Underwood  Typewriter  pfd 

Union  Bag  <fc  Paper . 

Union  Bag  <fc  Paper  pfd _ 

Union  Pacific  .  151 

Union  Pacific  pfd . .  83% 

United  Cigar  Mfrs. . . . 

United  Cigar  Mfrs  pfd  ... 

United  Dry  Goods .  90  I  90 

United  Dry  Goods  pfd . 

United  Railways  Investment 
United  Railways  Invest,  pfd.. 

U.  S.  Cast  Iron  Pipe . 

U.  S.  Cast  Iron  Pijte  pfd  ... 

U.  S.  Express . 

U.  S.  Industrial  Alcohol  '.. 

U.  S.  Industrial  Alcohol  pfd  . . . 

U.  S.  Realty  &  Imp .  53  I  53 

U.  S.  Reduction  &  Ref . 

U.  S.  Reduction  &  Ref.  pfd.  . 

U.  S.  Rubber . 

U.  S.  Rubber  1st  pfd 

U.  S.  Steel . 

U.  S.  Steel  pfd . 

U  tab  Copper . 

Virginia-Carolina  Chemical _ 

Virgima-Carolma  Oliem.  pfd.. 

Virginia  Iron,  Coal  &  Coke _ 

V  ulcan  Detinning . 

Vulcan  Detinning  pfd . 

Wabash . 

Wabash  pfd . J." 

Wells- Fargo  &  Company . 

Western  Maryland .  30  [  30 

Western  Maryland  pfd . 

Western  Union  Telegraph .  60%|  60 

Westingliouse  Elec.  &  Mfg _  64  63% 

Westinghouse  E.  &  M.  1st  pfd 

Wheeling  &  Lake  Erie . 

Wheeling  &  Lake  Erie  1st  pfd 
Wheeling  &  Lake  Erie  2d  pfd. 

Wisconsin  Central  . 

Woolworth  (F.  W. ) . 


86 

1132 


45% 

21 


Mon.,  Dec.  15 


132 


455) 


195i 

53% 

25 


130% 


44 


195) 
53% 
24  5) 


116%  116" 


43  43 


67% 
25  5) 


1106’ 

117 


25 


17% 

162% 


80 

13 

19% 


171%  1715)  1714) 


865)  85%  86 


29  28%  29 


12  4)| 

38° 


125) 

39 


11% 

14% 


115 

14% 


915)  90% 


08% 

26 


67% 

26 


102%  102% 


107  106 


106%  106 
116  1 115% 


80 


795) 


1305) 


44 


194) 

53% 

24% 


116 7, 


43 


86  85 


1505)  1505) 


175)1  175, 
162%  160% 


86% 

19% 


13% 

19% 


86% 

19% 

13 

19 


34%  34% 


7% 


11% 

14% 


905) 


68% 

20 


102:>, 


106% 


106% 

1153. 


794, 


Tues..  Dec.  16 


130  5 
77  5) 
63 


45% 

215 

125 


195) 

25% 

118 

117 

10 

78 


85 


1505) 


45 

1172 


85% 

21%J 

75 


85  % 
214 
75 


665)  665) 


17  5) 
1615 

86% 

19 

13% 

19% 


34% 


11% 

14% 

59 

91% 


70 


40 

102% 

66 

1065) 


106% 

1164) 


18 

85 


150 


130 
77  5) 
62  5) 


44% 

21 

125 


194) 

24  7, 

118 

117 

9% 

8 


115 

14', 


684, 

40 

102% 

66 

105% 


1065 

116 


150 


174) 

162 


19% 

78% 

13% 

20 


45 

172 


85  5) 
21% 
75 


16 

17i% 


85% 


17% 

161% 


19% 
784 
13% 
19  5, 


1304) 
77  5) 

62  4) 


44 

21 

125 


195) 

25 

118 

117 

9 

78 


69 


40 

102% 

66 

106 


1065 

116% 


150 


174) 

161% 


19% 

78% 

13% 

20 


105  5)  1054)  105  4, 


149%|150% 
83%  |  83% 


90 


125 
39  ‘ 


114 
38  7i 


100%  100 
55% 
104% 

48 
27  5 


53 


100 
55  I  55  % 
104%  104% 
475  47%' 
26%  26% 


30 

60% 

63% 


105  %  105  % 


150%  149% 


66  ’*) 


11% 

39% 


105  4 


149% 


29 

110 

12% 

39 


105 


1514 


** 

■■ 

** 

•• 

95 

95 

405 

39 

405 

*  * 

54  4 

54  5 

54  4 

55 

100 

100 

100 

100  4 

100 

56 

54% 

554 

56 

104% 

104% 

1044 

104*4 

104  5 

47% 

47 

47 

475 

47% 

26% 

25 

25 

24  5 

244 

37 

36 

36 

" 

-- 

3% 

3  5 

35 

35 

8% 

95 

9 

9 

9  4 

9  4 

30% 

30 

30 

.. 

.. 

60% 

564 

56% 

585 

64 

62% 

62  5 

625 

62 

4  5 

4  4 

4  5 

4  4 

4  4 

.. 

.. 

.. 

15% 

15% 

6 

6 

425 

425 

42  5 

-• 

16 

17i 


85 


28% 

109% 

115 

394 


105 


150% 


16 

17i  % 


85 7 


29 

110 

12% 

394 


105 


150% 


Wed..  Dec.  17 


131 

62 


454 

21% 

125% 


534 
26  5 


11% 

14% 

[280 

91' 


69% 


102  7( 
66 

1065 


106% 

1165 


80 


105  5 

‘i% 


1*7% 
162  4) 

88 

195 

78% 

13% 

194 

14 

345, 


67s 

20% 
57% 
16  5 


25% 

86% 

214 


1304 

62 


44  5 
21 

125% 


53% 

25 


130 

62 


44  7, 
21 

125% 


534 

25 


10% 

14% 

280 

915 


68% 


102% 

66 


106 


106% 

1165 


80 


105  5 

"i% 


175 

1615 

87 

195 

78% 

13% 

19% 


105 

14% 

280 

91% 


684 


102 


66 

1065 


106% 

1165 


80 


105  5 

'l% 


17 


40 


95 


55 

100% 
55% 
104% 
47  5 
245 


3% 
9  5 


58  5 
6  2  S) 

4  % 
15 
6 


14 

34 


6% 

20% 

57% 

165 


25  4 

85% 

21% 


17 

1615 

88 
19  5 
78% 
13 
19% 


Thurs.,  Dec.  18 


131 

76 

62 


45 

215 


194 


25 


17 

29 

112 


39% 


151% 


55 
100 
56% 
104% 
47% 
25 
95  4 


3% 
9  5 

33 

60 

63 

4% 

165 


151 


20% 
5  7% 
16 


25% 

86 

21 


17 


29 

112 


394 


151 


87% 


55 

100 

55% 

104% 

46% 

25 

95 


2% 

8 

32% 

595 

63 

44 

16 


87% 


55 

100 

55% 

104% 

46% 

25 

95 


2% 

85 

32% 

60 

63 

4% 

165 


10% 

14% 

285 

58 

92% 


69- 


395 

103 

66 

106% 

23  5 
22 

107 

116% 


18 


15 


130% 

73 

62 


44  1 
21 


19% 
24  5 


10% 

14% 

285 

58 

915 


68% 


;9  5 
102% 


66 

106 


235 

22 


106  5 
116 


130 

76 

62 


194 

24 


10% 
14  3 
285 
58 
92 


68% 


39  5 

1 02  7i 


175 

162% 


195 

13% 


14 

335 


6% 

2(F 

17 

45 


864 
21 7, 
74  5 


18 


1% 


17% 

161% 


195 

12% 


66 

106% 

235 

22 

1064 

116 


29 

29 

29 

114 

114 

114 

12 

12 

12 

39% 

39 

39% 

82% 


83 


DO 

100 

564 

1047, 


87% 


14 

33 


20% 

17 

44% 


855 
21% 
74  5 


82% 


150% 

83 


18 


1% 


17% 
161  7, 


195 

134 


14 

33 


6% 

20% 

17 

45 


85% 
21% 
74  5 


FrL,  Dec.  19 


133 '4 
76 


44 

21 

1 24  5 


20% 
53  5 
25  5 


10% 
77 
43  5 


105 
14  5 


93% 


69% 


133 

76 


42  5 
21 

123% 


195 

535 

24% 


39 

1035 


108% 

23% 

22 


10% 

77 

43% 


105 

144 


91% 


69% 


39 

103 


1065 

23% 

22 


1085  107 


117 


18 

86  5 


117 


18 

85 


1% 

2% 

235 

17% 


1% 

2% 

235 

17%  „ 

164%  162  5 
83%  -- 

88 
20 
80 
14 

20% 


82% 


151  % 
83 


54% 

100 

55% 

104% 

46% 

25 


55 

100 

55 

104% 

47 

25 


34 


205 

17 
45  % 
174 

26 

87  % 
22  5 
75 


83% 

88 

195 

80 

13% 

205 


3 

2% 

3 

85 

7% 

8 

85% 

85% 

85% 

695 

58% 

59  4 

63% 

63 

63 

41  *8 

41% 

87% 

87% 

87%j 

29% 

114 


40% 


34 


20 

17 

45% 

174 

26 

85% 
22  5 
75 


29  5 
114 


5 

O 


1 33  % 
76 


43 

21 

121  5 


20% 

535 

25% 


10% 

77 

435 


105 
14  5 


92% 


69% 


39 

103  5 


108% 

23% 

22 

108% 

117 


18 
86  5 


1% 

2% 

235 

17  % 
164 
83% 
88 
20 
80 
13% 
20% 


34 


39 3. 


154  4 


55% 
100  % 
57% 
106  % 
48% 
26  % 
96 


3 

8% 

88 


60  4 
64  % 

4  % 
15 
6 

41  % 
90 


205 

17 

46% 

174 

26 

86% 
22  5 
75  % 


29  5 

114 


40% 


55 

100 

56% 

104 

47% 

26% 

96 


3 

8 

88 


60 
63  5 

4 

15 

5% 

41 

88 


154 


56  % 
100 
67% 
106% 
48 
26% 
96 


3 

8% 

88 


60 
64  % 

4% 

15 

6% 

41% 

9o 


BRADSTREET’S,  SATURDAY,  DECEMBER  20,  1913 


Quotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  December  18. 


a88 
a7334 
a  100 
94  4 
a88 
a87 
80 

a964 
99 
09  4 
964 

ft88:,4 


Oct 

Dec 

Dec 

Dec 

Nov 

Dec 

Dec 

Dec 

Oct 

Dec 

Dee 

Nov 

Dec 

Oct 

July 

Sept 

Dec 

Mar 


GOVERNMENT 

Last  8 ale. 

U  s  Gov.  con.  28  coop...  1930  95*3  July 

Coo.  ‘28  reg .  1930  94*5 

48  coup..  . . 1925  alll34 

I!  ref,  .  1925  111  4 

.1  s  ;; . 1908- 18  a  102  *8 

3«  registered . 1908-18  102*4 

U  8.  of  Mex.  ext.  g.  1.  of 

1890,  8kg  fd  5a . . 

4a  g.  deb.  of  1904,  Her.  A. 1954 
Hep.  of  Cuba  g.  5s  ext.  debt. .... 

4  4  External  Loan . 1949 

Jauan.  Gov.  4  4  ater.  loan.  .1925 

•id  aer.  4*5 . 1925 

4a  sterling . 1931 

Argentine  Internal  5a  of  1909 
Panama  38  coup . 1961 

3»  «‘g . IW,}. 

28  reg . 193(5 

OUlnese  Govt-Hg  By  5a .  C 

Dominican  Benublic  5h .  100l4 

STATE  AM)  CITY 

New  York  City— 

4^8  . .November,  1957  al034 

New  4*38. . 1917  al014 

4  *38  recta .  1903  al034 

4w,a . May,  1957  <*103*8 

4»«s  May,  1917  al01:*8 

. 1930-60  a  100 

. 1918  98*3 

4m  . . ...1956  95 *4 

4b  reg . 1950 

48  corporate  stock . 1957 

4a  corporate  stock  reg..  1957 
4H  . 1955 

J!  r’e«:;; . ".’.".’.".1958 

is . 1059 

4»  reg . J93ts 

3  Vs . 19?4 

3  Vs  reg . 19^4 

N  V.  State 4a . 19o8 

N  Y.  State  Canal  4s . 1960 

N.  Y.  Canal  4s . 1061 

N.  Y.  State 4s . 19bl 

N.  Y.  State  4s  reg  . 1961 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4s . 1962 

N.  Y.  State  Palisades  Park  4s.. 

Va.  lund.  debt . 1991 


a95  *4 
O90  :,8 
96U 
92*8 
93  7e 
006  l8 
006*4 
95 

o83;,4 

84  4 
98  7a 
99*4 
009 ’*8 
99*3 

98  7b 
098  :j4 

99 
99*3 
814 


Ytt.  JUUU.  . . . . .  grt, 

Va.  defd  6s,  Brown  Bros .  oo2* 4 

- . - 080*3 


092 
965a 
08  3 
o83  *8 
o92  78 
003  *3 
009  *3 
98:j4 

91 
o87 
0103 
004  *3 
101*4 
o90 


City  of  Tokio  5s.  loan  of  1912. 

RAILROAD 

Ann  Arbor  1 8t  g.  4a . 1995 

A tcli.  Topeka  &  Santa  Fe — 

Sen.  g.  4s . 1995 

Gen.  g.  4s  reg . 199o 

Adjmt  4e . 1995 

Adj  int  4h.  stamped . 1995 

Conv.  4s . 1955 

Oonv.  4s . I960 

Conv.  5s . 1917 

Deb.  4s,  ser.  L . 1914 

E.  Okla.  dlv.  1st  g.  4s - 1928 

Trans. Short  Llue4s . 1953 

sau.  Fe,  P.  &  P.  lstg.  58.1942 
Calif.. Ariz.  1st  ref.  4  Vs  .1962 

Chle.  *  St.  Li.  1st  Os - 1915 

Atlantic  Coast  Line  4s  ....1952 
Sav.,  F.  *  W.  1st  g.  6s.  .1934 

lj.  *  N.  eollat.  g.  4s . 1952 

Ala.  Mid.  gtd  g.  5s . 1928 

Baltimore  &  Ohio  3  Vs . 1925 

20-year  conv.  4  Vs . 1933 

Southwest,  dlv.  3  Vs . 1925 

P.  J.  *  M.  div.  3  Vs . 1925 

P.,  L.  E.  &  W.  Va.  g. 48..  1941 
Pitts.*  West.  1st  g.  4s. .1917 
Cent.  Ohio  reor.  1st  4  Vs.  .1930 
Cleve.Lor.&W.  lstg.  5a.l9.<3 

Ohio  River  1st  g.  5s . 1936 

Ohio  Kiver  gen.  g.  5s - 1937 

Butt.,  Kooh.*  Pitts  g.  6a..  1937 
Koch. &Pitts.  1st  gold  6s.  192 1 

Con.  4  Vs . . . ...1957  - - 

Con.  1st  6s .  1922  0109% 

Canada  So.con.g.5s,ser.A— 1962  a  103 
Cent.  N.  E.  1st  gtd  g.  4s. .1961  80% 

Oeut.ofN.J.  geu.  intge5s. 1987  114 

Gen.  rntge  5s  reg . 1987  0113 

Ain.  Dock  &  Impt  5s - 1921  103 

Lehigh*  llud.gen.g.5s  ,  1920  100 

Cent.  K.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5s . 1937  o99% 

Cent,  of  Ga.  con.  g.  5s . 1945  ol04% 

«  ..a  —  e  „  1  U,l  r. 


Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Oct 

Nov 

Dee 

Dee 

Dec 

Sept 

Sent 

Dec 

Dec 

Nov 

Dec 

Dee 

Sept 

Nov 

Dec 

Nov 

Sept 

Dec 

Sept 

Nov 

Sept 

Dec 

Dec 


o70%  Dec 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
.7  uly 
Dec 
Dec 
Dec 
Deo 
Nov 

_  Deo 

123 %  June 
085%  Dec 


104 
a9(>% 
90 
o9 1 
o90% 
o87 
84  V 
083 

97 
100 

103 
102 

98  "a 
olOO 

107% 

104  V 


1 10% 
90 

102  "a 
082 

a91 

o78 


1st  g.  5s . 1945 

Ohattau’  ga  dl  v.  p.  m  .g.  4s .  195  6 

Mid.  Ga.  &  Atl.  6s . 1947 

Ueut.Vt.latmtgegtdg.4s.1920 
Chesapeake  *  Ohio — 

Gen.  mtge  g.  4  Vs . 1992 

Conv.  4 Sis . 1930  -.w 

1st  con.  5s . 1939  0104% 

1st  con.  5s  reg . 1939  103 

Kef.  and  imp.  os . 1929  98 

K.  &  A.  1st  con.  g.  4s  .  ..1989  86% 

B.&  A.div.2dcon.g.4s..  1989  89 

Big  Sandy  1st  4s . 1944  85 % 

Potts  Creek  1st  4s . 1946  844, 

Craig  Valley  div.  5s _ 1940  96  V 

Chlo.Gt.West.lbt50.yr  48.1959  a70 


Cldc..  Iud.  &  L.  ref.  g.  6s.  .1947  0116  Hi 

Kef.  gold  5s . 1947  ’ ' 

Chic.  &  Alton  g.  3  Vs . 1950 

G.  3  Vs,  tax  exempt . 1950 

K.  B.  Refunding  g.  3s. ..1949 
Chic.  *  E.  Ill.  lstoou.g.6s.l934 

Gen.  con.  1st  5s . 1937 

1st  g.  4s  ref.  &  imp . 1955 

Ohio.  &  Iud.  C.  1st 5s... 1936 
Pur.  Mon.  1st  Coal  os. ..1942 
Chicago  *  Northwestern— 

Consolidated  7s . 1915 

Sinking  fund  5s . 1929 

Sinking  fund  deb.  5s _ 1933 

sinking  fund  deb.  5s  reg  .1933 

sinking  fund  6s, reg _ 1929 

Deb.  5s . 192 1 

Gen.  4s . 1987 

Gen.  4a,  reg . 1987 

Extension  4s . 1926 

Extension  4s,  reg . 1926 

Gen.  g.  3Va . 1987 

Gen.  3  “us  reg . 1987 

Fre,  Elk.  &  Mo.  Val.  6s.  .1933 
Mil,S.  *  N.  W.  1st  4s.  .1947 
MU..L.S.& W.  1st  g.6s.l921 
Ashland  dlv.  1st  g.  6s...  1926 
Ext.  and  imp.  s.  f.  g.  5s.  .1929 

Mich.  div.  6s . 1924 

Win.  *  St.  Peter  1st  7s.  1916 
C,  B.  *  Q.  4s  joint  bonds.. 1921 

4s  Joint  bonds  reg . 1921 

Gen.  4s . 1958 

Debenture  5a . 1913 

Southwest,  dlv.  4s . 1921 

Denver  dlv.  4a . 1922 

Illinois  dlv.  3  Vs . 1949 

Illinois  dlv.  g.  4s . 1949 

Illinois  div.  4s  reg . 1949 

lowa  dlv.  skg  fd  as . 1919 

Iowa  dlv.  5s . 1919 

Nebraska  ext  4s . 1927 

CUlo.,  M.  *  Puget  Sound 

1st  mtge  g.  4s . 1949 

Ohio.,  Mllw.  *  SL  Paul— 

Gen.  mtge  4s,  ser.  A  ....1989 


102  V 
o53 
53 
61 

1081, 

96 

a68% 
105  V 
97% 

<1102  V 
104V 
101 V 
102 
105  V 
102 
094 
94 
92  V 

92  V 
a80% 

84 
117 
90V 
..08  V 
1 14  l8 
104 
113V 
106% 
0934, 

093% 

a90% 

100 

098 

«98% 

a81*4 

a92 

93 

o96:,4 
101->4 
o94  V 

087 14 

090  V 


Dec 
Dec 
Dec 
Dec 
Dee 
Deo 
Nov 
Dec 
May 
Apr 
Nov 
Nov 
Oct 
Dec 
Oct 
July 
Dec 
Dec 
Oct 
Dec 
Dec 
Nov 
J  line 

Dec 

Dec 

Mar 

Feb 

Sept 

Dec 

Deo 
Dec 
Dec 
Di  c 
Nov 
Nov 
Mar 
Feb 
Jan 
Dec 
Dec 
Dec 
Oct 
Dec 
Oot 
Dec 
Dec 
Dec 
Dec 
July 
Feb 

Deo 
Nov 
Dec 
Oct 
Dec 
Nov 
Dec 
Sept 
Oct 
Oct 
Dec 
Jan 
J  une 
Dec 
Dec 
Feb 
Sept 
Mar 
Nov 
Dec 
Dec 
Dec 
Apr 
Dec 
Dec 
Dec 
Dec 
June 
Deo 
Nov 
Dec 

Deo 

Deo 


«en.  g.  3  Vs.  ser.  B . 1989 

Gen.  4  Vs . . 1989 

Del).  48  . 1934 

Conv.  4  Vs . 1932 

IstOhic.  &  Pac.,W.  5s. .1921 

I.a,  0.  &  Dav.  5s . 1919 

Cldc.  &  L.  Sup.  dlv. g  5s. 1921 

Chic.  A  Mo.  Rlv.  5s . 1926 

Wls.  &  Minn.  dlv.  5s....  1921 
Wisconsin  Valley  6s  ....1920 
Fargo&South  Assn g.6s.  1924 

Dubuque  div.  6s . 1920 

Dakota*  Gt.  So.  5s . 1916 

Terminal  g.  5s . 1914 

MU.  &  Nor.  1st  4Vs-...  1934 
C.,  R.  I.  &  P.  Ry  coup.  6s. .1917 

Coup.  6s  reg . 1917 

Gen.  g.  4s . 1988 

Deb.  5s . 1915-32 

1st  &  ref.  4s . 1934 

1st  &  ret  4s  reg . 1934 

Chic,  R.  I.  &P.  R.R.  4s. .2002 

B.  C.  R.  &N.  col.  tr.  5s.. 1934 

R.  I,  Ark.  &  L.  4  Vs . 1934 

Keokuk*  DesM.lstg.5s.  1923 
St.  P.  &  K.  C.  Short  Line  4  Vs 
Choc.  ,Okla.&  Gulf  gen.  5  s.  ’  19 

Con.  g.  5s . 1952 

Chic,  St.  P,  Minn.  &  Omaha- 

Con.  6s . 1930 

Deb.  g.  5s . 1930 

C, st.  P.  &  Minn.  1st  6s..  1918 
St.  P.  &  S.  C.  1st  g.  6s. . .  19 19 

Chic.  &  W.  Ind.  geu.  g.  6s. .  1932 

Con.  4s . 1952 

Cine,  Hamilton  &  Day.— 
Ctne,D.  *  I.lstgtd5s„1941 
Cine,  I.  &  W.  1st  g.  4s  .  1953 
Cleve,  Ctno,  Chic.  &  St.  L.— 

Gen.  g.  4s . 1993 

Deb.  g.  4  Vs . 1931 

St.  L.  dlv.  4s . 1990 

Cairo  div.  4s  1st  g . 1939 

Spring.  &Col.  lstg. 4s, 1940 
C,W.&  M.  div.  1st  g. 4s,  1991 
C,  I,  St.  L.  &  C.  con.  6s. 1920 
C,  I,  St.  L.  &  C.  1st  4s  .1936 
C.  C.  C.  &  Ind.  con.  7s  ,  19 14 
C.  C.  C.  &  Ind.  gen.  6s  .  1934 
Cin.,San.*Cleve.con.g.5s  .’28 
Peoria*  E.  1st  con.  48,1940 
Peoria  &  E.  Income  4s,  1990 

Col.  Midland  1st  g.  4s . 1947 

Col.  Southern  1st  4s . 1929 

Ref.  &  ext  mtge  4Vs _ 1935 

Del.  &  Hud.  conv.  deb.  4s,  1916 
1st  lien  equip.  15-yr  g.4Vs.’22 

1st  ret  4s . 1943 

Penn.  dlv.  7s . 1917 

Al.  *  S.  conv.  gtd  3Vs,1946 
Delaware,  Lack.  &  W. — 

Mor.&  Es.lst  &  ret3 Vs. 1914 
Mor.  &  Essex  con.  7s  — 1915 

M.  *  E.  1st  7s . 1914 

N.  Y„  L.  &  W.  1st  68,-1921 
N.  Y,L.  &  W.  con.  5s,„1923 
N.  Y,  L.  &  W.  imp.  48,1923 

Den.  &  R.  G.  1st  con.  48,1936 

Con.  g.  4  Vs . . 1936 

1st  and  ret  5s _ _ 1955 

Adj.inc.  7s . 1932 

Imp.  mtges  g.  5s . 1928 

Rio  Gr.  Western  1st  4s,  1939 
Mge  &  col.  tr.  g.  4s,  A.,  1949 

Det.  &  Mack.  1st  g.  4s - 1995 

Dul,  Miss.  *  Nor.gen.  5s. 1941 
Dul.  &  Iron  Range  1st  5s,  1937 
Dul,  8.  S.  &  Atlantic  5s,  1937 
Erie— 

N.  Y.  &  Erie2d  ext.  5s, 1919 
N.Y.&  Erie  4th  ext.  5s,  1920 

1st  Funded  7s . 1920 

1st  con.  g.  7s . 1920 

Erie  Railroad- 

Con.  gen.  Uen  4s . 1996 

1st  con.  pr.  lien  4s . 1996 

1st  con.  pr.lieu  4s  reg  ,  1996 

Conv.  g.  4s,  ser.  A . 1953 

Conv.  g.  4s,  ser.  B _ 1953 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s - 1935 

Buff., N.  Y.  *  Erie  1st  7s  1916 

Chic.  &  E.  1st  g.  4-5s _ 1982 

N.  Y,  L.  E.  &  W.  D.  *  Imp.  6s 
N.Y, S.  &  W.  1st  ret.  5s.  1937 

Terminal  1st  5s . 1943 

Gen.  mtge  g.  5s . 1940 

Wilk.  &  E.  1st  gtd  g. 5s.  1942 
Ev.  &  T.  H.  1st  geu.  5s. ,1942 

1st  con.  6s . 1921 

Flor.E. Coast  1st  intge4Vs,'59 
Ft.  W.&  D.C.  lstg.  4-63,1921 
Ft.  W.  &  Rio  Gr.  g.  3 -4s. ..1928 

Gal.  H.  &  H.  1st  5s . 1913 

Great  Northern — 

1st*  ret  4 Vs . 1961 

St.P,M.*M.lst  con.g.6s,’33 

Con.  4s . 1933 

Reduced  to  4Vs . 1933 

Montana  ex.  4s . 1937 

Montana  Cent.  1st  5s.,  1937 
Mont.  Cent.  1st  gtd  g.  6s.  1937 
Wilmar*S.Falls  1st  5s,  1938 
Green  Bay  &  West.  deb.  ctfs  A 

Deb.  B . 

G.&S.Is.  1st  ref.&ter.g.5s.l952 
Hock.V.  1st  eon.g.4Vs, -1999 
Col.*Hock.V.lstext.4s.l948 

tlUnols  Cent,  let  g.  4s . 1951 

Col.  tr.  g.  4s . . . 1952 

Ref.  4s . 1955 

1st  gold  3  Vs . 1952 

4s,  L,N.  O.  &T . —1953 

C,St.  L.  &  N.  O.  g.  58,1951 

Omaha  dlv.  1st  g.  3s _ 1951 

Louv.div.  g.  3Vs . 1951 

St.  Louis  div.  gold  3  Vs.  .1951 
Western  Line  1st  g.  4s,  1951 

Springfield  div.  3  Vs _ 1951 

Ind, Ill.  &  la.  lstg.  4s, .1950 

Int.  &  G.  N.  1st  6s . 1919 

Iowa  Cent.  1st  g.  5s . 1938 

Ref.  g.  4s . . 1951 

Jamestown  F.  *  Clear.  4s.  1959 

Kansas  City  So.  3s . 1950 

Ref.  &  Imp.  5s . 1950 

Kansas  City  Terminal  48,1930 
lsike  E.  &  West.  1st  5s. ,1937 

2d  mtge  g.  5s . 1941 

Lh.  V.  N.  Y.  lstgtd  g.4  Vs.  1940 

Gtd.  4  Vs  reg . 1940 

Elmira,  Cort.  &  Nor.  1st  5s. . 
LehighValleyCoal5s  reg,  1933 
Leh.  Val.  of  Pa.  con.  g.  as. 2003 
Leh.V.Ter.  1st  gtd  g.  5s, 1941 
Long  Isld  1st  oon.  g.  5s  .,1931 

Gen.  g.  4s . . . .....1938 

Deb.  go'd  5s . 1934 

North  Shore  1st  con.  58.1932 

Unified  4  s . 1949 

Gtd.  ref.  g.  4s . 1949 

Ferry  4  Vs . 1922 

N. Y.* Rock.  Bell  lstg.Ss.  .’27 
Louisiana  &  Ark.  1st  5s, 1927 
l/ouisv.  *  Nash,  col.tr.g.58,’31 

Gen.  mtge  6s . . . 1931 

Gold  5s . 1937 

St.  Louis  dlv.  1st  g.  68,1921 
E,  H.  &  Nash.  lstg.  6s,  1919 


Last  sale. 
a79  Dec 
a  100%  Dec 
aSSV  Dec 
al00%  Dec 
a  102%  Dec 
101  %  Dec 
102%  Sept 
103%  Nov 
a  102  V  Dee 
107:,e  Sept 
110  June 
106  June 
100%  Nov 
<*99%  Dec 
a.99  78  Dec 
104  V  Nov 
104  Oct 
o84  V  Dec 
75  Dec 
o70  Dec 
78  V  July 
a49  V  Dec 
ol02  Dec 
85  July 
91  Dec 
75  Nov 
99  7e  May 
106  Jan 


117% 

a99  V 

11578 

106 

105 

o83 

97 

86% 

085 

89 

83 

90 
82  V 
81 

104  7e 
90 

101*4 

120 

102 

81 

35 

27 

o8934 

o9 1  V 
o97 
099*8 
o94  V 
108 
o83% 

a84 
al03  *4 
o937s 

0108*4 
a  104 
094 
a81 
93 
06  1 

95 
8834 

o797b 
o67  V 
82  *s 
104*4 
100 
99  *4 

101 

102 

108 

Ill's 

071 

o82*e 

84 

a71  V 
o697s 
<*87% 
122 
104 
1067e 
100% 

96  V 
107% 

81 
a94 
995e 
a.104 
90 
103 
63  V 
100 


Nov 

Dec 

Nov 

Nov 

Dec 

Dec 

Oct 

Feb 

Dec 

Sept 

Dec 

Mar 

Nov 

Oct 

Oct 

Dec 

Oct 

Alar 

Oct 

Dec 

July 

Nov 

Dec 

Dec 

Dec 

Dec 

Dec 

Nov 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Nov 

Dec 

July 

Dec 

Dec 

Dec 

Oct 

Mar 

Nov 

Dec 

Dec 

Oct 

Sept 

Dec 

Dec 

Dec 

Allg 

Dec 

Dec 

Dec 

Dec 

Nov 

Nov 

Nov 

Oct 

Feb 

Ang 

Dec 

Dec 

Dec 

Dec 

Dec 

Nov 

Mar 


o98  V  Dec 
119  Oct 
94  V  Oct 
101  Nov 
93  V  Nov 
105  -j  May 
118  V  Dec 
104  V  Juue 
75  Juue 
013  Dec 
90  Oct 


098 

92 


Dec 

Apr 


84 's  Oct 
o89  Dec 


89  7s 
78 


Dec 

Nov 


90  V  Dec 
102*4  Aug 


70 

81 


July 

May 


77V  Sept 
87  V  Nov 
78  Nov 


92 

May 

102  V 

Nov 

88 

Deo 

a507s 

Dec 

907s 

Sept 

68  V 

Dec 

a95 

Dec 

a91 

Dec 

102 

Nov 

100 

Aug 

100% 

Dec 

100% 

Sept 

99  % 

Nov 

104 

Nov 

90  V 

Nov 

al07% 

Dec 

107 

Mar 

a88  V 

Dec 

95 

Oot 

104 

Apr 

85 

Nov 

90 

Nov 

92 

Nov 

103 

Jan 

89 

Nov 

104 

Nov 

111*8 

Nov 

a  105% 

Dec 

108% 

Nov 

«10S'*B 

Dec 

a  Current  week. 

Last  sate. 

N.  O.  *  Mob.  1st  6s . 1930  111 -a  Aug 

N.  O.  &  Mob.  2d  6s .  1930  olll  Dec 

Unified  gold  4s _ ...1940  o92  *e  Dec 

UniOed  go’d  4s,  reg . 1940  92v  Nov 

Pensacola  dlv.  68 . 1920  105  V  Mar 

Pensacola  &  At.  1st  6»,  1921  al08V  Dec 

Ky.  Cent.  g.  4s . 1987  S734  Nov 

So.  &  North.  Ala.  5s . 1936  107  Nov 

Nash,  F.  &  S.  1st  g.  5s,1937  103V  Nov 

L. *Nash.-So.RyJoint4s.l962  83  Sept 

NpL  &  Cin.  Bridge  4  Vs  ,1945  97  V  Oct 

Pad.  &  M.  Ist4s . 1946  91  June 

Atl,  K.  &  Cin.  div.  g.  4s,  1955  86**4  Dec 

Mob.  &  Mont.  4 Vs . 1945  98**4  Oct 

M„St.  P.  &  S.  Ste.  M.  1st 

con.  g.  4s . 1938  089  Dec 

M„  S.  S.  M.&  Atl.  lstg. 

4s .  1926  96  Nov 

Minn.  *  St.L.  1st  con.  58,1934  088V  Dec 

1st  and  ref.  g.  4s . 1949  050  Dec 

Missouri,  Kansas  &  Texas— 

1st  mtge  4s . 1990  o87  Dec 

2d  mtge  4s . 1990  o73%  Dec 

1st  ext.  g.  5s . 1944  95  V  Dec 

1st  ref.  4s . 2004  69  Nov 

St.  Louis  div. lstref.g. 4s. 2001  78*4  Apr 

Gen.  mtge  skg  fd  4  Vs.  ,1936  o82V  Dec 
Dal. &Waco  lstgtdg.Ss. 1940  o9934  Dec 

K.  C.  &  Pac.  1st 4s . 1990  8’2V  Nov 

M.  K.  &  T.  of  T.  1st  5s,  1942  a98  Dec 

Mo,  Kans.  &  E.  1st  5s,1942  103  Dec 

Mo,  Kans.  *  Ok.  Ist5s,1942  99  V  Oct 

Sherman,  S.  &  S.  5s . 1943  96  May 

Tex. &Ok.lstgtdg. 58,1943  98  Oct 

Mo.  Pacific  1st  con.  g.  6s, 1920  al02*s  Dec 

Trust  g.  5s . 1917  a95  Dec 

40-yr  gold  4s . . . .1945  »63V  Dec 

1st  col.  g.  5s . 1920  a92V  Dec 

3d  7s  ext.  at  4  p.  c . 1938  «78  Dec 

Conv. 5s _ _ _ 1959  n73  Dec 

Cent.  Boh  U.  P.  1st  4s, 1948  ce74V  Dec 

Cent.  br.  1st  gtd  g.  4s _ 1919  o89  Dec 

Pac.  of  Mo.  lstex.g.  48,1938  90*4  Aug 

Pac.  of  Mo.  2d  5s . 1938  101  *V  June 

St.  L,  I.  M.*S.ref.g.48, 1929  a75  Dec 

Gen.  con.  ry  &  1.  g.  5s _ 1931  0101  Dec 

Rlv.  &  Gulf  dlv.  lstg.4s. 1933  a76V  Dec 
Verd.Val.I.*W.lst  5s, 1926  96  Jan 

Mobile  *  Ohio  new  6s . 1927  112  V  Nov 

Ext.  g.  6s . 1927  112**4  Jan 

Montgomery  div.  5s . 1947  107  V  June 

St.  Louis  div.  5s . 1927  n95  Deo 

Gen.  g.  4s . 1938  a793s  Dec 

St.  L.  &  Cairo  col.  4s, ,1930  a.38V  Deg 

Nash, C.  *  St.  L.  1st  7s,1913  100  June 

1st  con.  g.  5s . 1928  104  V  Nov 

Nat.  Rail  ways  of  Mex. 4Vs.  1957  052  Dec 

New  Orleans,  Mob.  &  C.  5s _  046  Dec 

N.O.&  Northeast,  p.  1.  6 1.. 1915  101  *s  Oct 

New  York  Central- 

Gen.  mtge.SVs,.. . 1997  (i80**s  Dec 

Gen.  mtge  3  Vs  reg . 1997  «79V  Dee 

Deb.  g.  4s . . . 1934  »84  Deo 

Equip.  4Vs .  1914  99**4  Nov 

Equip.  5s .  1915  99ns  Nov 

Mich.  Cent.  eol.  g.  3 Vs,  1998  al2  Dec 
Lake  Shore  col.  g.  3  Vs -.1998  «767s  Dec 

Lake  Shore  col.  g.  3  Vs  reg _  77  Dec 

W.  Shore  gtd  coup.  4s  ,.2361  a90*>s  Dec 

W.  Shore  gtd  4s  reg . 2361  a90  Dec 

tt,  W.  &  O.  con.  1st  ex.  5s. ’22  104  V  Oct 

Rutland  1st  con.  4 Vs., 1941  90  Apr 

Beech  Creek  1st  g.  4s.  .1936  98  Apr 

Ogd.  &L.  C.  lstgtd  g.  4s.  1948  80  Sept 

N. Y.*Put.lstcon.g.4s,  1993  92  Oct 

Oswego  &  Rome  2d  5s,1915  a987s  Dec 

N.  Y.  *  Nor.  lstg.  5s  ,1928  102  Oct 

Utica&Black  Riv.g.4s,1922  95  V  Sept 

Lake  Shore  &  Mich.so.— 

G.  3  Vs . 1997  0186  V  Dec 

G.  3Vs  reg . 1997  o83V  Dec 

Deb.  g.  4s . 1928  088%  Dec 

4s . 1931  o88r‘s  Dec 

Mich.  Cent.  1st  g.  3Vs  ,1952  82  Nov 

Deb.  4s . 1929  oHlV  Dec 

Det.  Rlv.  Tun.  4  Vs  ,.1961  95%  Aug 

N.Y,  C.  &  St-L.lst g.  4s. 1937  094%  Dec 

Deb.  4s . 1931  85%  Dec 

N.  Y,  N.  H.  *  H.— 

Conv.  deb.  6s . 1948  0104  Dec 

Conv.  deb.  6s  reg . 1948  108  V  Oct 

Oonv.deb.6s, when  issued, ’33  al(>2  Dec 

Conv.SVs . 1956  068  Dec 

Non-con v.  3  Vs  reg . 1954  69  Oct 

Non-oonv.  deb.  4s . 1955  79  Oct 

Non-conv.  deb.  4s . 1947  77  Aug 

Nou  conv.  deb.  4s . 1956  77  Nov 

Housatonic  cou.  5s . 1937  110  Feb 

N.  Y,  Prov.  &  Bos.  48,1942  88  Aug 

N.Y,  W.*  Bos.lstc. 4Vs.’46  075  Dec 

N.  Y..O.& W.  ref.lstg.4s,  1992  85*s  Dec 

Gen.  4s  . 1955  84  Dec 

Norfolk*  South.  Istg5s, 1941  o99V  Dec 

1st  ref.  5s  ser.A . 1961  o9o  Dec 

Norfolk  *  West.  gen.  68,1931  116%  Nov 

Imp.  &  ext.  6s . 1934  123  Jan 

Conv.  4s . 1932  103  Dec 

Conv.  4Vs . 1923  ol03  Dec 

Dlv.  lstllen&geu.  g. 4s. 1944  088  Deo 

1st  con  g.  4s . 1996  o927s  Dec 

Poca.  C.  *  C.  Co.  Jt.  4s, 1941  a88*s  Dec 

New  River  1st  g.  6s  .,'.1932  115V  June 

Col,Conn.*To!.lstg.5s.l922  105%  Jan 
Scioto  V.&N. E.lstgtd  4sl989  90  Nov 

No.  Pac.  prior  lieu  4s . 1997  <»92  Deo 

Prior  lien, reg . 1997  93  V  Oct 

Gen.  lien  3s . 2047  «64  Dec 

Gen.  lien  3s,  reg . 2047  65  Oot 

St.  P.-Dul.  dlv.  g.  4s . 1996  90  Apr 

St.  P.  &  Dul.  2d  5s . 1931  100%  Oct 

1st  eon.  g.  4s . 1968  90  V  Apr 

St.  P.  *  N.  P.  gen.g.  6s, 1923  <tllO*s  Dec 
Dul.  Short  Line  lst’Ss,.  1916  100  v  Sept 

Washington  Central  4s,  1948  '81V  Deo 

No.  P.  Ter.  Co.  1st  g.  6s, .1933  111  Oct 

Ohio  Connecting  lstg.  4s, 1943  96  Oct 

Ore.-Wash.  R.  R.  &  Nav. 

1st*  ref.  g.  4s . 1961  «86  Dec 

Ore.  Ry  &  N.  oon.  g.  4s,  1946  a91  Deo 

Pac.  Coast  Co.  1st  g.  5s _ 1946  98  Dec 

Penn.— Pa.  R.R. 10yr  conv. 

g.  3Vs . 1915  os97  *s  Deo 

Phll,Balt.&W.  lstg.  48.1943  99*s  July 

Allegheny  Valle.vgen.48. 1942  95%  Oct 

Pennsylvania  Co.— 

1st  real  estate  g.  4s . 1923  97  Dec 

Tr.  ctfs,  gtd  3 Vs . 1916  97  V  Nov 

Gtd  3  Vs  ser.  A . 1940  84  V  Sept 

Gtd  3Vacol.tr.ctts,ser.B.1941  83%  Oct 

Gtd  3  Vs  ser.  D . 1941  84  V  Nov 

Gtd.  g.  3  Vs . 1942  84%  July 

Gtd  3  V .  1937  87  May 

Gtd  4  Vs  1st  c . 1921  100 V  Dec 

Gtd  4  Vs  reg . 1921  101  Nov 

Gtdg.  15  25  yr  4s . 1931  92  V  Nov 

Con.  4s . 1948  a99  Dec 

Con.  4s  reg . 1948  99  V  May 

Con.  g.  4s . 1943  99  Dec 

G.  R.  *  Inti.  lstg. 4  Vs,  194 1  095%  Dec 

Cin,L.*N.l»tcon.g.4s,l942  92V  Feb 
Chic,St.L,*P  1st  g. 5s  .1932  106  June 

P,C,C.*SLL.g.4Vs,  A  .1940  100%  Oot 

G.  4Vs,  B . 1942  100  V  Nov 

Gtd  4s,  ser.  D . 1945  94  V  Oct 

Gtd  4s,  ser.  F . 1953  95  V  Jan 

Ser.  G,  gtd  4s . 1957  97  V  Jan 

Ser.  E.  3Vs . 1949  94  Oct 

Erie*  Pitts.gen.3Vs  B. 1940  867s  Sept 

Cleve.  *  Pitts,  gtd  4  Vs,  ser.  A  101**8  Nov 


Peoria*  Pekin  Un.  1st  6s. 1921 

Pere  Marquette  ref.  4s _ 1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  *  P.  Marq.  con.  5s. 1939 

Flint  &  P.  Marq.  6s . 1920 

Philippine  Ry  1st  as . 1937 

Reading  gen.  4s . 1 . 1997 

Jersey  Cent.  col.  g.  4s, .1951 
S.  A.  &  A.  P.  1st  g.  gtd  48.1941 
St.  Jo.  &  Gr.Isld  1st  2-3  48.1947 
St.  Louis  &  San  Francisco— 

Gen.  mtge  5s . 1931 

Gen.  mtge  6s . 1931 

St.  L.  &  S.  F.  ref.  g.  4s,  1951 

Con.  g.  4s . 1996 

Gen.  lien  5s . 1927 

Gen.  lien  5s  tr  co.  ctfs . 

Southwest  div.  5s . 1947 

K.  C,  Ft.  S.*M.con.g.6s.l928 
K.C,Ft.S.*M.ref.gtdg.4s.’36 
Oz.& Cher.Cent.  Istgta58.’13 
St.  L.  Southw.  1st  g.  4s,.  1989 

2d  inc.  4s . . 1989 

Con.  g.  4s . 1932 

Seaboard  Air  L.  50-yrg.  4S.1950 

50-year  g.  4s  stpa . 1950 

Adj.  5s . 1949 

Ref.  g.  48  . 1959 

Ga.  &  Ala.  1  st  cou.  5  s  , .  194  5 
Ga,  C.  &  N.  lstgtd  58,1929 

Atl.  &  Bir.  lstg.  4s . 1933 

CaroLCent.  Istcon.g.is  .1949 
Seal).  &  Roanoke  lNt  58.1926 
Fla.  Cent.  *  Pen.  ext.5s.1930 
South.  Pacific— 

H.  &  Tex.Cent.lstg.5s  ,1937 
H.*Tex.Cent.gen.  g.  4s,  1921 
Gal,  H.  &  San  A.  Mex.  » 

&  Pac.  div.  5s . 1931 

H.  E.  &  West.  Tex.  gtd5  s,1933 
H.  E.  &  West.  Texas  1st  5s, 

So.  Pac.  Cal.  con.  5s . 1937 

S.  P.  Co.  col.  tr.  4s . 1949 

S.  P.  Co.  col.  tr.  4s  reg  ,1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  1st  ref.  gtdg.  4s. '49 

Cent.  Pac.  gtd  g.  3  Vs _ 1929 

T.  S.  L.  1st  gtd  g.  48  ,1954 
S.  P.  R.R  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term']  1st  4s  .1950 
Mor,  La.  &  Tex.  1st  6s. 1920 
Mor,  La.  *  Tex.  1st  7s. 1918 
Oregon  &  Cal.  1st  os  ,.1927 
Austin&N.  W.lst  gtd  5s. 1941 
South.  Ry.  1st  con.  g.  5s, 1994 

1st  con.  5s  reg . 1994 

Dev.  &  Gen.  4s,  ser.  A,  1956 

St.  L.  div.  lstg.  4s . 1951 

Mem.  div.  4Vs-5s . .1996 

E.T,V.*G.con.lst  g.5s.l956 

Div.  1st  5s . 1930 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  &  Danv.  con.  6s  ,1915 

Deb.  5s  stpd . 1927 

Va.  Mid.  gen.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  con.  g.  6s., 1914 

S.C.  &  Ga.  lstg.  5s . 1919 

Mob.  *  Ohio  col.  g.  4s,.  1938 
Mob.  &  Bir.  mtge  g.  4s  .1945 
Ala.  &  Danv.  1st  g.  4s  ,1948 
West.  Nor.  Car.  eon.  6s,  191 4 
Knox.  &  Ohio  1st  6s  .,1925 
Wash,Ohio&  W.lst 4s,  1924 
Ter.  Assnof  St.  L.lstg.4  Vs.1939 

1st  con.  g.  5s . 1944 

Geu.  ref.  skg  fd  g.  4s _ 1953 

Tex.  &  Pac.  1st  g.  5s . 2000 

Tol. ,  P.  &  W.  1st  gtd  4s.,  1917 
Tol.  &  Ohio  Cent.  1st  5s.,  1935 

Gen.  g.  5s . . 1935 

Western  div.  g.  os . 1935 

Kanawna  &  Mich.  4s _ 1990 

Kanawha  &  Mich.  2d  5s. 1927 

Tol,  St.  L.  &  W.  gold  48,1950 

Prior  lien  3  Vs . .1925 

Tor,Ham.&  But.4si,6.ao,l94d 
Ulster*  Del.  1st  con.  g.  5s.  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt4sreg . 1947 

Conv.  4s . 1927 

Ref.  4s  . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalla  con.  g.  4s,  ser.  A.  1955 

Con.  4s,  ser.  B .  1957 

Va.  &  Swu.  1st  con.  5s _ 1958 

1st  gtd  5s . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

Wabash  1st  5s . 1939 

2d  5s . —  1939 

1st  lien  term.  g.  4  s . 1964 

Equip,  siuk.  fund  os _ 1921 

Ref.  *  ext.  4s . 1954 

Ref.  &  ext.  4s  Equit.  Tr.  ctfs 
Ref.  &  ext.  4s  Central  Tr.  ctfs 
Omaha  dlv.  lstg.  3  Vs  ,1941 
Detroit  *  ChlcagoSs,.. 1941 
Tol.*Cliic.  div.  1st  g.  4s.  1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

PI  tts.  Term .  1  s  1 4s  Cen  t.  tr.  c  tf  s 
Pitt“.  Term.  1st  is  Columb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia  —  - 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs, 
Wash.Term.lstgtd  g.3  Vs.  1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  &  Pa.  1st  5s . 1937 

Gen.  g.3-4s . 1943 

Wheel.*  L.E.  lstg.  5s, ,1926 
W.  &  L.  R.  R.  1st  con.  g.4s,1949 
Wheeling  dlv.  1st  g.  5s,  1928 

Win. -Salem,  S.  B„  4s . 1960 

Wls.  Cent.  1st  gen.  g.  4s, .1949 
Superior  &  DuL  div.4s,1936 

MISCELLANEOUS 
Adams  Ex.  col.  tr.  g.  4s.,194» 
Allis-Chalmers  5s  tr.  ctfs  dep. 

Am.  Ag.  Chein.  conv.  5s. ,1928 
Am.Cot.  Oil  deb.  ext.4Vs,1915 

Deb  5s . 1931 

Am.  Hide  &  Lea.  s.  f.  g.  6s.l919  alOO 

Am.  Ice  Sec.  deb.  6s . 1925 

Am.  Smelting68 . 1926  al02V 

Am.  Spirits  Mfg  lstg.  6s,  1915 
Am.  Tel.  &  Tel.  conv.  4s, 1936 

Conv.  4  Vs . 1933 

Col.  tr.  4s . 1929 

Am.  Thread  1st  col.  tr.  4s,  19 19 

Am.Tobacoo  6s . 1944 

48  . 1951 

Am.  Writing  Paper  lstm.&  f.  5s 

Armour  *  Co.  4Vs . 1939 

Atlanta  Gas  5s . 1947 

Baldwin  Locomotive  5s., 1940  a  102  v 

Beth.  Steel  1st  ext  5s _ 1926 

1st  &ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

5  per  cent,  notes . 1918 

Ref.  conv.  4s . 2002 

Kings  Co.  Kiev.  4a . 1949 
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Kgs  Co.  El.  1  st  g.  4s  stpd  gtd  , 
Bklyn  C.  1st  eon.  58  —  1916-41 
Bklyn.  Q.Co.*Sub.con.gtd.5s 
Bklyn  Un.  El.lstg.4-5s— 1950 
Bklyn  Union  Elev.stpd.1950 
Nassau  Elec. gtdg.  4s.,1951 
Bklyn  U.  G.  lstoon.  g.  6s, 1945 
Buff.  &  Susq.  IroD  s.  f.  58,1932 

Buffalo  City  Gas  5s . 1947 

Bush  Term.  1st  mtge  4a.,  1952 

Con.  5s . 1955 

Bldgs  gtd  5s . 1960 

Cal. Gas*  El.unf.*ref.5s,1937 

Cent.  Leather  Co.  g.  5s _ 1925 

Chic.  Rys  1st  mtge  5s . 1927 

Chino  Copper  lstconv.Os,  1921 
Col.  Fuel  *  I.  g.  s.  f.  g.  5s,  1943 
Col.  Inds.  1st  in.  col.  tr.  5s. 1934 
Conn.  Ry  &  L.lst  ref.g.4  Vs  stpd 
Consolidated  Tobacco  g.4s,195 1 

Consol.  Coal  1st  ref.  5s _ 1935 

Corn  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5s . 1934 

Cuban- Am. Sugar  col.  tr.ds.  1918 
Cumberland  Tel.  &  Tel.  6s.  1918 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  lstm.col.tr.5s.  1933 
Det.  United lstcon.g.4Vs.l932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4  Vs 
Gas*  Elec,  of  Bergen  Co.  cou.  5s 
General  Baking  1st  6s,  „  1936 

General  Elec.  3Vs . 1942 

Deb.  5s . 1952 

General  Motor  s.  f.  6s . 1915 

Grand  Rap.  Rylstg.  5s  ,1916 
Havana  Eleo.  Ely  con.  g.  58.1952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4Vs . 1940 

Indiana  Steel  1st  5s . 1952 

Ingersoll  Rand  1st  g.  5s  ,1935 
Insp.  Cop.  6s  sub.  rectsfnll  pd, 

Interborough-Met.  4  Vs _ 1956 

Interb.Rpd  Tran,  gold  5s,  1952 

New  1st  and  ref.  5s . 

Int.  Mercantile  Mar.  4  Vs.  1922 
Internat’l  Navigation  5s, 1929 
Int.  Paper  1st  eon.  g.  6s,. 1918 

Conv.  5s . 1935 

Int.  Steam  Pomp  s.  f.  5s, 1929 
International  Traction  4s. 1949 
Kan.&H.C.&C.lsts.  f.  5s,  1951 

Keystone  Telep.  1st  5s _ 1935 

Kings  Co.  E.L.  *P.p.m.6s.l997 

Gold  5s . >. . 1937 

EdisonElec.of  Bklyn  4s.l939 
Lack.  Steel  1st  conv.  g.  58.1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919 

1st  ref.  &  ext.  5s . 1934 

Liggott*Myers  7s  temp,  bonds 
Llggett*Myers  5s  temp,  bonds 

Man.  Ky  eon.  mtge  4s . 1990 

Oon.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfs  ,,2002 
Lex.  Ave.  &  Pav.  Ferry  5s  . . 

Col.  &  9th  Ave.  5s . 1993 

Bway*7thAv.lstcon.g.5s.’43 
Met.  W.  S.  Kiev,  Chic.  4S.1938 
Metro.  fel.&Tel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s, 1921 
Mich.  State  Tel.  1st  5s  .,1924 
Mllw.  Eleotric  Ry.*  L.  con.  5s. 
Milwaukee  Gas  Light  4s  .1927 
Montreal  Tramways  1st  & 

ref.  g.  5s . 1941 

Morris  &  Oo.  s.  f.  4Vs . 1939 

Mortgage  Bond  5s . 1922-32 

Nat.  Enameling  *  Stamping  5s 
National  Starch  del).  5s, .1930 

National  Tube  1st  6s . 1952 

Newark  Gasg.  5s . . 1948 

New  Orleans  Ky  &  Light  4  Vs. 
N.  Y.  Air  Brake  conv.  6s.  1928 
N.  Y.  DockSO-yrlstg.  4s, 1951 
N.Y.G.E.L,H.*P.col.tr.5s.’48 
P.  money  col.  tr.  g.  4s  ,.1949 
Edison  Ualeot.lll.con.58— 1995 
N.  Y. ,  Queens  Co.  Elec.*  P  wr.5s 

N.  Y.  Railways  ref.  4s _ 1942 

Adj.  5s . 1942 

N.  Y.  State  Railways4  Vs. 1962 
N.Y.  Telephone  s.  f.  4Vs— 1930 
Niagara  6aUs  Pwr  1st  5s. 1932 

Ont.  Power  lsts.  f.  5s _ 1913 

Out.  Transmission  lstg.5s.1945 
Pac,  Pow.  *  L.  1st  ref.  5s..  1930 
Pacific  Tel.  &  T.  ool.  6S.1937 
Peo.  Gas*  Coke  con.  g.  6s. 1943 

Ret  g.  5s . 1947 

Chic.  G.  L.  &  C.  gtd  5S..1937 
Consumers  Gas  1st  g.  5s, . '36 
MutualFuelGaslstg.5s.19 17 
Philadelphia  Co.  couv.  deb.  5s  , 
P.  Lorillard  7s  temporary  bonds 
P.  Lorillard  5  s  temporary  bonds 
Pocah.  Con.  Collieries  s.  f.  6s  , 
Portland  Ry ,  1st  &  ref. 5s,  1930 
Portland  Ry,L.&P.  1st  conv.53 
Public  Service  Corp.  5s.,  1959 
Ry  Steel  Spring,  Latrobe 

Plant,  5s  . 1921 

Ray  Consold. copper  6s  ...1921 
Rep.  Iron  *  Steel  s.  f.  5s,  1940 

1st  &  ool.  tr.  5s . 1934 

Inter-OceanP.lst  s.f.5s,1931 
St.L.,Rock.Mt.&  Pac.  5s, 1955 
St.  Paul  CityCableoon.58,1937 
Southern  Bell  Tel.  &  Tel.  1st  5s 
Stand.  Gas  &  Elec.  s.  f.  68.1926 
Standard  Milling  1st  5s,  1930 
Tenn.  Coal,  Iron  &  R.,  Bir. 

dlv.,  1st  g.  6s . 1917 

Gen.  5s.: . 1951 

Tenn.  dlv.  1st  6s . 191 7 

Cahaba  Coal  1st  gtd  6s,  1922 

Texas  Co.  conv.  6s . 1915-31 

Third  Av.  1st  ref.  4s,.  1914-60 

Adj.  inc.  5s . 1960 

1st  g.  5s . 1937 

Tri-City  Ry  &  L.  1st  col  tr. 

s.  f.  5s . 1923 

Underg.Elec.  London  4  Vs.  1933 

Inc.  6s . 1948 

Union  Bag  &  P.  1st  skg  5  s.  1930 
Union  Elec.  &  Power  ret* 

ext.  5s . 1933 

1st  5s . 1932 

Untd  Rys.  inv.  5s,  Pitts,  issue, 
UntdRysofSt.  L.  lstg.4s.1934 
St.  Louis  Transit  gtd  5s  1924 
United  R.  R.  of  S.  F.  4s,.  1927 
U.  S.  Leather  s.  t  deb.  6s,  19 13 
U.  S.  Realty  &  Imp.  conv. 

deb.  5s . 1924 

U.  S.  Red.*  Ref. lstg. 6s. 1931 

U.  S.  Rubber  coi.  tr.  6s _ 1918 

U.  S.  Stl.  Corp.  10-60  yr  s.  f.  g.  5s 

S.  f.  g.  5s  reg . 1963 

Va.-Car.  Chem.  1st  6s . 1923 

Va.  Iron,  Coal  *  Coke  5s,  1949 
Va.  R.v  *  Pwr  1st  &  retg.5s.’34 
Westchester  LigbLgold  5s.  1950 
Western  Electric  1st  5s...  1922 

Western  Union  g.  4  Vs _ 1950 

Col.  tr.  our.  5s . 1938 

Westlnghouse  Elec. *  Mfg 

conv.  skg  fd  5s . 1931 

10-yr  5  per  cent.  notea,1917 
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RECENT  LEGAL  DECISIONS. 

[Prepared  for  BRADSTREET'S.] 

Shipper— Assumption  of  Risk— Over¬ 
heating  of  Animal. 

T  he  Supreme  C  ourt  of  Iowa  held,  in  the  case 
of  Winn  vs;  American  Express  Company,  that 
one  who  shipped  a  fat  hog  by  express  on  a  very 
hot  and  humid  day  assumed  the  risk  of  injury 
to  the  animal  by  overheating. 

Employers’  Liability  Insurance — Notice  of 
Accident — “  Immediately.” 

An  employers’  liability  policy  provided  that 
on  the  occurrence  of  an  accident,  whether  any 
claim  was  made  in  respect  thereof  or  not,  the 
insured  should  immediately,  and  at  the  latest 
within  ten  days,  or  within  the  time  fixed  for 
giving  notice  of  accidents  under  liability  insur¬ 
ance  policies  by  any  special  law  of  the  state 
in  which  the  policy  was  issued,  give  notice  of 
such  accident  in  writing  to  the  insurer.  The 
United  States  Circuit  Court  of  Appeals  for  the 
Ninth  Circuit  held,  in  the  case  of  Stevens  et  al. 
vs.  Frankfort,  etc.,  Insurance  Company,  that 
the  word  “immediately”  as  so  used  did  not 
mean  instantly,  and  did  not  charge  the  insured 
with  giving  notice  regardless  of  its  knowledge 
of  the  accident. 

Broker  Authority— Memorandum — Statute 
of  Frauds— Contract. 

The  Supreme  Judicial  Court  of  Massachu¬ 
setts  held,  in  the  case  of  Hobart  vs.  Lubarsky, 
that  until  terms  had  been  agreed  on  between 
principals,  a  broker  employed  by  one  of  them 
to  make  a  sale  was  merely  a  messenger  to 
carry  the  offers  made  by  one  to  the  other,  and 
that  when  a  trade  had  been  made  by  the 
acceptance  of  an  offer  he  could  write  out  and 
sign  the  bought  and  sold  notes,  stating  the 
terms  agreed  on  necessary  to  satisfy  the  statute 
of  fiauds,  but  that  as  broker  nothing  further 
could  be  within  his  apparent  authority,  so  that 
a  trade  being  by  word  of  mouth,  he  could  not 
without  express  authority,  outside  his  authority 
as  broker,  make  and  sign  a  written  contract,  that 
being  a  thing  different  from  a  memorandum. 

Foreign  Corporation — Transfer  of  Stock- 
Domicile — Executor. 

The  New  York  Court  of  Appeals  held,  in  the 
case  of  Lockwood  vs.  United  States  Steel  Cor¬ 
poration,  reported  in  the  New  York  Law 
Journal,  that  a  foreign  corporation  having  an 
office  in  New  York  state  for  the  transfer  and 
registry  of  corporate  stock  might  be  compelled 
to  make  such  transfer  at  its  New  York  office 
on  demand  of  the  local  executor  of  the  will  of 
a  testator  who  was  a  resident  of  a  foreign 
country  at  the  time  of  his  death  and  owner  of 
the  stock,  the  stock  being  in  the  possession  of 
the  executor  in  that  state.  The  court  said  that 
the  doctrine  that  the  situs  of  personal  property 
owned  by  a  decedent  was  deemed  to  be  either 
at  his  domicile  or,  in  the  case  of  corporate 
stock,  at  the  domicile  of  the  corporation,  did 
not  stand  in  the  way  of  such  transfer,  inas¬ 
much  as  the  maintenance  by  the  company  of 
an  office  in  New  York  for  transfer  purposes 
constituted  the  state  its  domicile  to  that  extent. 


words  were  uttered  concerning  the  sale  of  food 
for  human  consumption,  where  necessarily  such 
an  accusation  would  have  much  greater  effect 
than  if  made  concerning  the  sale  of  food  for 
cattle.  Then,  too,  the  average  person  would 
be  much  less  likely  to  patronize  a  dealer  who 
knowingly  would  violate  the  law  in  the  sale  of 
unwholesome  food,  for  it  would  naturally  be 
inferred  that  a  violator  of  the  law  would  be  less 
conscientious  in  his  business  dealings.” 

Passengers’  Baggage — Carriers’  Limitation 
of  Liability  as  to  Amount. 

The  Appellate  Division  of  the  New  York 
Supreme  Court  for  the  First  Department  held, 
in  the  case  of  Barstow  vs.  New  York.  New 
Haven  &  Hartford  Railroad  Company,  that  by 
the  act  of  June  18,  1910,  amending  section  1  of 
the  interstate  commerce  law,  Congress  took 
over  the  subject  of  passengers’  baggage  trails 
ported  in  interstate  commerce  ;  that  questions 
arising  thereunder  were  to  be  controlled  by  the 
reasoning  laid  down  in  the  decisions  of  the 
Supreme  Court  of  the  United  States ;  that 
section  1  as  amended  expressly  made  it  the 
duty  of  carriers  to  make  regulations  in  regard 
to  baggage  a  part  of  their  schedules  and  not  to 
depart  from  them,  and  that  when  the  require 
ments  of  the  interstate  commerce  act  were 
complied  with,  a  regulation  limiting  liability 
for  baggage  to  personal  baggage  not  to  ex 
ceed  $100  in  value,  unless  a  greater  value  was 
declared  and  stipulated  by  the  owner  and  ex 
cess  charges  paid  at  the  time  of  checking  the 
baggage,  was  valid. 

Fire  Insurance — Insufficient  Books 
of  Account. 

In  the  case  of  Phoenix  Insurance  Company 
of  Hartford  vs.  Bourgeois,  decided  by  the 
Supreme  Court  of  Mississippi,  it  appeared  that 
a  fire  insurance  policy  required  the  insured  to 
keep  a  set  of  books  clearly  and  plainly  repre 
senting  a  complete  record  of  business  trans 
acted,  including  all  purchases,  sales  and  ship, 
ments,  both  for  cash  and  on  credit,  from  the 
date  of  the  inventory  therein  provided  for 
during  the  continuance  of  the  policy.  The 
books  of  the  insured  contained  no  entries  for 
certain  invoices,  for  certain  purchases  of  mer¬ 
chandise  or  for  payments  of  freight,  nor  did 
they  show  what  amount  of  cash  had  been 
received  from  cash  sales  or  the  amount  collected 
on  credit  sales,  it  being  necessary  to  estimate 
these  from  the  credits  on  customers’  accounts.. 
Neither  did  the  books  contain  a  record  of  the 
groceries  and  other  merchandise  taken  for  the 
support  of  the  family  of  the  insured  or  to  main¬ 
tain  his  horse  and  delivery  wagon.  The  cash 
book  was  kept  in  pencil,  and  contained  erasures 
and  alterations,  some  of  which  were  made  after 
the  fire.  The  court  held  that  there  was  not  a 
sufficient  compliance  with  the  policy,  and  that 
the  insured  could  not  recover  thereon,  since  his 
actual  loss  could  not  be  arrived  at  with  any 
degree  of  certainty  from  his  books. 


Slander — Words  Actionable  Per  Se — 

“  Rotten  Goods.” 

The  Court  of  Appeals  of  the  District  of 
Columbia  held,  in  the  case  of  Marino  vs.  Di 
Marco,  reported  in  the  Washington  Law  Re¬ 
porter ,  that  it  was  actionable  per  se  to  say  of 
a  person  engaged  in  the  business  of  selling 
fruits  and  other  edibles  that  “he  sells  rotten 
goods,”  and  that  recovery  might  be  had  with¬ 
out  allegations  or  proof  of  special  damage. 
The  court  said  :  “  The  plaintiff,  at  the  time  of 

the  alleged  slander,  admittedly  was  engaged 
in  the  business  of  selling  fruit  and  other  edibles. 
The  measure  of  his  success  in  conducting  this 
business  was  necessarily  largely  dependent  upon 
the  confidence  of  the  public  in  the  manner  in 
which  he  conducted  that  business.  It  is  ap¬ 
parent  that,  as  between  a  dealer  who  is  known 
to  sell  wholesome  food  and  one  who  sometimes 
does  not,  the  discriminating  public  will  patronize 
the  former.  *  *  *  It  was  not  merely  charged 
that  some  of  the  plaintiff’s  goods  were  rotten. 
The  defendant  went  further  and  charged  that 
the  plaintiff  sold  rotten  goods.  The  distinction 
is  important.  The  words  used  involved  both 
plaintiff  and  his  goods  ;  that  is,  both  the  person 
and  the  thing,  and  in  a  way  reasonably  calcu¬ 
lated  to  cause  injury  to  the  business  which  the 
words  embraced.  *  *  *  It  must  be  remem¬ 
bered,  as  previously  suggested,  that  these 


Business  Competition— Actionable  Simu¬ 
lation —  Malice. 

In  the  case  of  Boggs  vs.  Duncan-Schell  Fur¬ 
niture  Company,  decided  by  the  Supreme  Court 
of  Iowa,  it  appeared  that  the  defendant’s  agency 
for  the  sale.of  a  particular  sewing  machine  hav¬ 
ing  been  terminated  and  plaintiff  appointed  as 
its  successor,  the  defendant’s  president  told 
plaintiff  that  he  could  not  conduct  the  agency 
for  lack  of  funds,  and  that  the  defendant  would 
run  him  out  of  business  with  the  same  machine. 
Soon  afterwards,  in  a  conversation  with  the 
plaintiff,  Jie  asked  him  if  the  defendant  had  not 
“starved”  the  plaintiff  out  yet,  and  said  that 
if  he  was  not  at  that  time  he  would  be  shortly. 
The  price  charged  by  the  plaintiff  for  the  new 
machines  was  $45,  but  the  defendant  company 
procured  some  old  machines  made  by  the  same 
company  and  advertised  them  for  sale  at  $27.75 
as  “just  received,”  of  the  latest  pattern  and 
equipped  with  the  latest  attachments.  After 
these  advertisements  had  appeared  the  manu¬ 
facturer’s  state  agent  went  to  the  defendant  to 
purchase  the  machines,  but  the  defendant’s 
officer  refused  to  sell  them,  declaring  that  he 
wanted  to  keep  them  as  souvenirs.  Being  in¬ 
formed  that  the  advertisements  were  hurting 
the  plaintiff,  he  replied  that  he  did  not  care  for 
that,  but  advertised  as  he  pleased.  The  court 
held  that  the  defendant’s  competition  was 
mere  simulation,  carried  on  with  malice  to  in¬ 
jure  plaintiff  in  his  business,  and  that  it  was 
therefore  actionable. 


BUSINESS  NOTES. 

Fire  Loss. 

The  fire  loss  of  the  United  States  and  Canada 
for  the  month  of  November,  191:1,  as  compiled 
from  the  carefully  kept  records  of  the  Journal 
of  Commerce,  shows  a  total  of  $15,207,600.  The 
following  table  gives  a  comparison  of  the  losses 
by  fire  during  the  eleven  months  of  this  year, 
together  with  the  same  in  1912  and  1911,  also 
the  losses  lor  the  balance  of  those  vears  : 


1911 

1912 

1913 

January  . 

$21,922,450 

$35,653,150 

$20,193,250 

February  . 

16,415,000 

28,601,650 

22,084,600 

March . 

31,569,800 

16,650,850 

17,511,000 

April . 

17,670.550 

16,349,400 

16.738,260 

May . 

21,422,000 

21,013,950 

17,225,856 

June . 

20,691,950 

16,103,450 

24,942,700 

•Inly . 

25 ,301 ,450 

16,219,100 

20,660,900 

August . 

1 2,66‘J.65<) 

14,158,800 

21,180,700 

September _ 

11,333,250 

13,779,300 

17.919,300 

October . 

13,945,000 

13,651,650 

14,932,750 

November _ 

18,680,6(1(1 

16,172,300 

15,207.000 

Total  . 

211,614,400 

207,263,600 

208,596,900 

December  .... 

22,722,850 

17,967,000 

Tot.  for  year 

234,337,250 

225,320,600 

Shipments  of  Lake  Superior  Iron  Ore. 

Returns  to  the  Iron  Age  from  the  eleven 
iron  ore  shipping  docks  on  Lake  Superior  and 
Lake  Michigan  show  that  the  total  movement 
of  Lake  Superior  ore  by  water  in  the  season  of 
1913  was  49,070,500  gross  tons,  against  47,435,777 
tons  in  1912,  an  increase  of  1,634,723  tons. 
Only  a  few  cargoes  were  loaded  after  Decern 
ber  1,  most  shippers  having  little  ore  to  move 
after  November  20.  The  total  shipments  after 
November  1  were  3,283,132  tons,  while  in  1912 
they  were  4,087,253  tons.  How  near  the  final 
total  for  1913  will  come  to  50,000,000  tons  will 
depend  on  the  all-rail  movement.  Shipments 
by  ports  for  the  season  are  given  below,  in 
gross  tons  : 


1913 

Escanaba .  5,399,465 

Marquette .  8,137,618 

Ashland .  4,338,230 

Two  Harbors .  10,075,718 

Superior .  13,788,343 

Duluth . 12,331,126 

Total  by  lake  . . .  49,070,500 
Total  all  ra  1 _ 

Total  shipments 


1912 

5,234,655 

3,296,761 

4,797,101 

9,370,969 

14,240.714 

10,495,577 

47,435,777 

785,769 


1911 
4.278,445 
2,200,380 
2,429,290 
6,367,537 
9,920,490 
6,934,269 


32,130,411 
662,719 

48,221,546  .32,793,130 


Cotton  Supply  in  November. 

The  supply  and  distribution  of  cotton  in  the 
United  States  for  November  and  the  three 
months  ending  with  November  30  was  an¬ 
nounced  on  Monday  by  the  Census  Bureau  as 
follows,  figures  being  in  running  bales  : 

Not!., ’13  Oct., '13  Nov  ’12 

Cotton  consumed -  482,594  542,809  475  511 

Cotton  on  hand  Nov.  30 

In  mills .  1,474,690  1,072,274  1  341  010 

In  warehouses .  3,284,807  2,551,564  3,370,715 


Total - -  4,759,497  3,623,838  4,711  727 

Imports .  s,083  5,372  9,452 

ExP°l'ti' .  1.501,124  1,517,838  1,734  637 

Active  spindles .  30,947,731  30,833,024  30,072,579 

The  supply  and  distribution  of  cotton  for  the 
three-month  period  ending  November  30  was 
announced  by  the  Census  Bureau  as  follows  : 

Supply  1913  i9!2 

Total .  12,902,121  12,921,053 

Stocks  held  beginning  season.  1,598,4,38  1,776  885 

Giimings .  11,282,001  1  L113497 

Net  imports .  21,682  36  671 

Distribution 

Consumption .  1,495,273  1.422,685 

Exports .  3,949,343  3,980,292 

Stocks  held  by  manufacturers.  1,474,090  1,355,970 

In  independent  warehouses...  3,284,807  3440  460 

Elsewhere .  2,008.008  2,721, 046 

Cotton  consumed  in  each  of  the  months  named 
hereunder  is  thus  set  forth  in  bales  : 

1913  1913 

November .  482,094  March .  485,182 

October .  542,800  February .  4(5(3,933 

September .  400,780  January _  533  251 

August .  458,720  ‘  1012 

*fll,y .  480,240  December .  445,287 

Jl,ne .  405,514  November .  575/240 

May . .  510,410  October .  511,285 

April .  503,677  September .  437,322 


SI. 


who  grows  his  own  cattle  faces  a  different  situ¬ 
ation.  If  he  uses  good  sires,  forces  his  cattle 
along  from  birth  so  that  they  are  ready  for  the 
market  at  from  fifteen  to  twenty-four  months 
old,  he  usually  finds  it  to  be  a  profitable  busi¬ 
ness.  This  is  especially  true  when  the  cattle 
are  selling  at  from  9  to  9”,  cents  per  pound. 
There  are  at  least  two  good  reasons  why  this 
method  of  beef  production  should  be  followed. 
In  the  first  place,  the  markets  are  all  demand¬ 
ing  these  light-weight  cattle.  They  are  selling 
at  a  premium  on  all  of  our  leading  markets. 
They  are  just  the  size  the  retailers  like,  because 
they  furnish  the  small-sized  cuts  so  much  in 
demand  at  present.  In  the  second  place,  they 
can  be  grown  and  marketed  at  a  smaller  cost 
per  pound  than  heavy  two-year-old  or  three- 
year-old  cattle.  Thus  from  every  viewpoint 
they  have  the  advantage  over  the  heavier  and 
older  cattle.  The  beef  of  the  future  is  going  to 
be  very  largely  produced  in  this  way.  It  will 
mean  more  men  in  the  business.  It  will  mean 
a  better  and  more  diversified  farming  through¬ 
out  the  entire  corn  belt  section.” 


Employment  in  the  Building  Trades. 

“  Most  of  the  men  engaged  in  building  trades 
are  well  or  fairly  employed  at  the  present  time, 
according  to  a  report  from  Secretary  Tomp¬ 
kins,  of  the  United  Board  of  Business  Agents,” 
and  summarized  by  the  Record  and  Guide. 

‘A  large  number  of  New  York  mechanics  are 
working  outside  the  city,  some  as  far  away  as 
Albeita,  Canada,  The  mild  weather  has  per¬ 
mitted  building  operations  to  be  continued 
later  than  usual,  and  there  is  much  work  in 
hand  in  some  cities.  The  following  crafts  all 
report  •  good  ’ :  Asbestos  workers,  boiler  makers, 
cement  masons,  marble  cutters  and  setters, 
marble  carvers,  marble  polishers,  marble 
sawyers,  marble  bed-rubbers,  marble  cutters’ 
helpers,  composition  roofers,  tar,  felt  and 
water  proofers,  tile  layers,  tile  helpers,  wood 
lathers.  The  following  report  1  work  fair  ’  : 
Glass  workers,  hoisting  engineers,  stationary 
engineers,  rockmen,  rock  drillers  and  tool 
sharpeners,  tunnel  and  subway  constructors. 
The  following  report  ‘work  slow’:  Bluestone 
cutters,  carpenters,  flaggers,  bridge  and  curb 
setters,  house  shorers,  movers  and  sheath 
pilers,  housesmitbs  and  bridgemen,  orna¬ 
mental  iron  workers,  metal  lathers,  painters  and 
decorators,  sheet  metal  workers,  tinsmiths.” 

Tomato,  Corn  and  Pea  Packs  in  1913. 

The  National  Canners’  Association  reports 
that  the  output  of  tomatoes  in  1913  was  the 
largest  on  record,  reaching  a  total  of  14,206,000 
cases  and  comparing  with  the  previous  records 
as  follows,  according  to  the  American  Grocer : 

(  0,868  (JQ.868 

1913 . 14/209,000  1910 .  9  235  000 

.  14,022,000  1909.  . loW.OOO 

1911 .  9,749,000  1908 .  11,479,00(1 

Total  six  years .  . Wtfirijm 

Yearly  average  .  11,612,500 

Y  early  average  five  years . . .  \  j  539  2(jo 

Yearly  average  three  years .  '  12.659,000 

“The  total  of  14,206,000  cases  for  1913  includes 
787,114  dozen  No.  10  tins,  2,332,348  No.  2,  110,878 
dozen  No.  8,  1,683,108  No.  2%,  all  reduced  to 
the  equivalent  of  No.  3.  The  output  of  corn  in 
1913  was  the  smallest  since  1909,  reaching  7,283  - 
000  cases  and  comparing  with  previous  years  as 
follows  : 


Cases 

1913 .  7,283  000 

1912 .  13,109,000 

1911 . ..  14,301,0a) 

Total  six  years . 

Yearly  average . 


Cases 

1910  10,003,(100 

1909 .  5,787,000 

1908 .  6,779,000 

. - .  57,322,000 

9,553,666 


Raising  of  Young  Cattle  Advocated. 

The  Drovers'  Journal  says:  "There  is  a 
marked  shortage  of  feeder  cattle  all  over  the 
country.  This  shortage  has  forced  the  prices  up 
some  $2  per  hundred  pounds  over  that  of  two 
years  ago.  During  the  past  three  months  feeder 
cattle  have  been  too  high  in  price  to  insure  profits 
to  the  feeder.  The  margin  between  the  buying 
price  of  the  feeder  steer  and  the  selling  price  of 
the  fat  steer  is  altogether  too  small  to  make  it 
a  safe  business.  Many  men  who  paid  8  cents 
a  pound  for  their  feeders  are  taking  a  great 
chance.  If  they  sell  early  they  are  sure  to  lose 
money.  If  they  feed  their  cattle  on  the  light 
grain  rations  and  furnish  them  for  next  May, 
June  and  July  markets,  they  may  meet  very 
much  higher  prices  for  good  fat  cattle.  There 
is  nothing  sure  about  this,  however.  The  man 


v  early  average  five  years  .  ...  10,108  600 

Yearly  average  three  years .  ‘  ’  ’  11*564,333 

The  pack  of  1913  represents  a  per  capita  supply 
of  1  4  tins  per  annum.  As  with  the  output  of 
tomatoes,  so  with  peas,  the  supply  is  the  largest 
for  any  one  year  on  record,  totaling  8,770,000 
cases,  which  compares  with  previous  years  as 
follows  : 

Cases  '  Cases 

1913  .  8,770,000  1  910..  4  347  000 

I9}? .  7,307.000  1909 .  5  4)28 ,000 

1911-.  ..' .  4 ,532,000  1908 .  5.577,000 

Total  al  x  years .  . 85,561.000 

1  early  average .  .  5  909 

Yearly  average  five  years .  5,996, 800 

Yearly  average  three  years .  .  0,8698166 

The  pack  of  1913  represents  a  per  capita  use  of 
1  9-10  tins  per  annum.  The  foregoing  gives  an 
output  of  340,944,000  tins  of  tomatoes,  174,792,- 
000  tins  of  corn,  190,480,000  tins  of  peas,  a  total 
of  706,216,000  tins,  sufficient  to  give  one  tin  to 
each  inhabitant  every  fifty-three  days  in  the 
year,  or  each  family  of  five  thirty-five  tins  a 
year,  or  about  three  tins  every  month.” 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

December  11-14 — • 

Federalists  win  fight  at  Tampico. 

December  14— 

Greece  annexes  island  of  Crete. 

Conference  of  railroad  commissioners  recom¬ 
mend  higher  rates  on  Boston  &  Maine ; 
say  road  at  present  is  bankrupt  and  blame 
past  mismanagement  for  this  condition. 
December  15 — 

Earthquake  causes  train  wreck  near  Chem¬ 
nitz,  Germany. 

Missouri,  Oklahoma  &  Gulf  Railroad  goes 
into  receiver’s  hands.  Cause,  trouble  of 
French  bank  that  financed  the  road. 

Canadian  steamship  combination  announced. 

Holland  makes  treaty  with  United  States 
embodying  Bryan  peace  plan. 

December  16 — 

Canadian  farmers  ask  for  removal  of  Cana¬ 
dian  tariff  on  wheat. 

Nineteen  acres  of  London  real  estate  sold  for 
$15,000,000. 

Court  of  Appeals  holds  New  York  oleomar¬ 
garine  law  unconstitutional. 

Mexican  Constitutionalists  in  Chihuahua  con¬ 
fiscate  rich  men’s  estates. 

R  epublican  National  Committee  changes  basis 
of  national  convention  representation. 

French  government  withdraws  $260,000,000 
loan  bills  from  Chamber  of  Deputies. 

New  low  level  for  British  consols  at  London, 
71  7-16. 

Italian  Foreign  Minister  announces  renewal 
Triple  Alliance  without  modification. 

Workmen’s  Compensation  bill  signed  at 
Albany. 

December  17 — 

British  consols  sell  at  71J£. 

Mexican  reports  show  run  on  banks  to  ex¬ 
change  state  bank  notes  for  cash. 

December  foreign  money  orders  at  New  York 
aggregate  $7,775,645,  an  increase  of  $1,249,- 
468  over  1912. 

Postmaster-General  urges  government  own¬ 
ership  of  telegraphs  and  telephones. 

Postmaster-General  shows  the  department  for 
first  time  in  thirty  years  is  self-supporting. 

Lehigh  Valley  sells  $10,000,000  4%  per  cent, 
general  mortgage  bonds. 

Direct  Primary  bill  a  law  in  Ne-w  York. 
December  18 — 

New  York  bankers  ask  for  modification  of 
examining  system  of  proposed  federal 
system. 

American  Express  stock  sells  at  95  ;  first  time 
in  thirty  years  it  has  sold  below  par. 

Committee  formed  to  secure  German  exhibit 
at  San  Francisco  dissolved. 

Runs  on  Mexico  City  banks  reported  ended. 

Commercial. 

The  New  York  Court  of  Appeals  has  held, 
in  the  case  of  People  vs.  Guiton,  that  the 
oleomargarine  law  of  that  state  does  not  com¬ 
pel  the  makers  of  oleomargarine  to  consciously 
choose  the  ingredients  having  a  shade  of  color 
which  will  not  produce  that  of  butter.  This  is 
a  victory  for  the  oleomargarine  manufacturers. 

The  annual  report  of  the  Commissioner  of 
Internal  Revenue,  which  included  statistics  as 
to  the  quantities  of  whiskey  and  tobacco  pro¬ 
duced  and  consumed  in  the  last  fiscal  year,  was 
made  public  on  Wednesday.  It  shows  that  the 
production  of  distilled  spirits  was  185,353,883 
gallons,  which  is  7,103,398  gallons  more  than 
was  produced  in  the  preceding  year.  The 
quantity  of  spirits  removed  from  bonded  ware¬ 
houses,  presumably  for  consumption,  exceeds 
by  more  than  7,000,000  gallons  the  quantity  re¬ 
moved  in  the  year  1912.  There  was  an  increase 
of  3,055,146,176  in  the  production  of  cigarettes. 


The  commissioner  reported  that  the  collections 
of  the  special  excise  tax  upon  corporations  during 
the  year  amounted  to  $35,006,299.  The  total 
amount  of  the  tax  assessed  was  $36,208,839, 
which  is  $7,291,333  in  excess  of  those  for  1911. 
The  number  of  corporations  which  filed  returns 
increased  by  16,984. 

Broomhall  notes  that  trade  interests  in  Liver¬ 
pool  and  continental  firms  believe  that  the 
recent  official  estimates  for  the  wheat  yield  are 
in  great  error,  and  the  leading  continental 
newspapers  claim  that  the  official  estimates 
for  all  crops  show  a  discrepancy  of  600,000,000 
bushels. 

Reports  from  the  leading  department  stores 
in  New  York  City  and  published  by  the  Wall 
Street  Journal  indicate  a  wholesome  situation 
in  the  trade  generally.  Most  of  the  stores  state 
that  Christmas  trade  is  ahead  of  last  year’s, 
but  it  is  conceded  that  mild  weather  has  de¬ 
terred  sales  of  regular  winter  lines,  and  all  of 
the  stores  expect  good  times  next  year. 

The  Drovers'  Journal  figures  that  the  average 
per  capita  of  beef  consumption  is  about  fifty-six 
pounds  a  year  ;  that  it  will  take  at  least  100,- 
000,000  more  pounds  of  beef  each  year  to  feed 
the  annual  increase  in  population,  and  that  this 
will  require  about  185,000  head  of  1,100-pound 
steers. 

“There  has  been  much  comment  made  about 
the  setback  to  the  shoe  business  this  fall  by  rea¬ 
son  of  the  mild  weather,”  says  the  Shoe  and 
Leather  Reporter.  “  The  open  winter  is  always 
held  up  as  a  bugaboo  to  the  shoe  business. 
It  is  a  fact,  however,  that  winter  footwear  has 
been  running  lighter  in  weight  and  appearance 
for  some  years,  particularly  in  such  sections  of 
the  country  as  are  free,  most  of  the  time,  from 
great  blizzards.  In  our  large  cities  where  thou¬ 
sands  are  employed  in  offices,  stores  and  mod¬ 
ern  factories  there  is  not  the  call  for  a  cumber¬ 
some  shoe.  Moreover,  the  stone  and  cement 
pavements  are  enemies  of  sole  leather,  and  in 
the  open  winter  when  fewer  rubbers  are  worn 
many  more  shoes  are  used  up.  Stocks  of  shoes 
are  more  closely  liquidated  than  they  have  been 
for  some  years.” 

Consul  Hamm  writes  from  Newcastle-on-Tyne 
that  the  old  prejudice  against  green  corn  as  a 
staple  article  of  food  is  giving  way  in  England. 
Sweet  corn,  on  the  cob  and  canned,  is  appear¬ 
ing  on  tables,  and  canned  corn  is  displayed  in 
grocers’  windows.  A  market  for  this  article 
can  without  doubt  be  gradually  developed  in 
England. 

The  Insurance  Press  says  complaint  is  being 
made  on  all  sides  that  insurance  business  is 
slow  and  that  policies  already  written  are  being 
paid  for  tardily.  Unsatisfactory  business  con¬ 
ditions,  likewise,  invariably  encourage  lapses 
and  an  abnormal  application  for  policy  loans. 
It  is  difficult  for  agency  managers  to  secure 
new  men  to  enter  the  life  insurance  field. 

The  new  regulations  of  the  German  govern¬ 
ment  in  regard  to  the  output  of  diamonds  from 
the  mines  in  German  East  Africa  have  been 
issued.  Each  producer  is  restricted  to  a  maxi¬ 
mum  quota  every  year  which  is  subject  to  the 
state  of  the  market  and  the  conditions  of  the 


industry. 

Following  are  final  estimates  of  production 
and  values — based  upon  prices  December  1 — of 
crops  of  1913,  in  the  United  States  and  in  the 
state  of  New  York,  as  made  by  the  Uhited 
States  Department  of  Agriculture  (three 


figures  omitted)  : 

New  York 


Com,  bushels .  15,021 

Price  December  1 .  $0.81 

Value .  $12,166 

Wheat,  bushels .  0.800 

Price  December  1 .  $0.98 

Value .  $6,324 

Oats,  bushels .  42,712 

Price  December  1 .  $0.47 

Value.  .  $20,075 

Barley,  bushels . 2,056 

Price  December  1  $0.69 

Value .  $1,419 

Rye,  bushels .  2,288 

Price  December  1  $0.75 

Value.  .  $1,716 

Buckwheat,  bushels . .  4 ,004 

Price  December  1 . . . .  $0.81 

Value . $3,243 

Pota  toes,  bushels .  26,640 

Price  December  1 .  $0.80 

Value .  $21,312 

Hay,  tons . .  5,358 

Price  December  1 .  $15.30 

Value .  $81,977 

Tobacco,  pounds .  4,386 

Price  December  1 .  $0,122 

Value .  $635 


U.  .S'. 

2,446,988 

$0.69 

$1,692,092 

763,380 

$0.81 

$610,122 

1,121,768 

$0.39 

$439,596 

178,189 

$0.54 

$96,731 

41.381 

$0.63 

$26,220 

13,833 

$0.76 

$10,445 

331,525 

$0.69 

$227,903 

64.116 

$12.43 

$797,077 

953,734 

$0,128 

$122,481 


The  condition  of  wheat  in  Missouri  on  Decem¬ 


ber  1  was  100,  compared  with  96  in  November 
and  91  in  December,  1912,  according  to  the 


state  report.  In  June  last  the  condition  was  89. 
The  corn  crop  is  placed  at  132,000,000  bushels, 
compared  with  243,000,000  last  year,  and  a 
government  estimate  of  130,000,000.  The  yield 
of  oats  is  estimated  at  14,000,000  bushels. 

The  following  exhibits  the  leading  index 
numbers  for  the  United  States,  England  and 


Canada : 

Brad- 

England , 

Canada, 
Dept,  of 

1913 

STREET’S 

Economist 

Statist 

Labor 

January  . 

...  9.4592 

2732 

86.4 

136.2 

February  _ 

...  9.4052 

2717 

86.1 

135.4 

March . 

...  9.2976 

2717 

86.7 

135.9 

April . 

...  9.1394 

2729 

86.2 

136.3 

May  . . . 

2694 

85.7 

136.6 

June . 

...  8.9521 

2669 

84.1' 

136.9 

July . 

...  9.0115 

2680 

84.2 

135.9 

August . 

2693 

85.0 

136.2 

September  .. 

...  9.1526 

2714 

85.7 

136.0 

Oetober . 

...  9.2252 

2684 

84.5 

136.8 

November  . . . 

...  9.2290 

2661 

83.3 

138.4 

Germany’s  exports  of  iron  and  steel  in  Octo¬ 
ber  reached  588,811  metric  tons,  which  was  only 
surpassed  last  March,  when  the  movement  was 
nearly  11,000  tons  greater.  The  exports  for  ten 
months  ended  with  October  amounted  to  5,396, - 
512  tons,  or  473,000  tons  more  than  in  the  corre¬ 
sponding  period  last  year.  Germany’s  imports 
and  exports  of  all  forms  of  iron  and  steel  as 
well  as  machinery  during  the  months  of  January 
to  October,  inclusive,  compared  with  the  corre¬ 
sponding  period  in  1912,  were  as  follows,  in 
metric  tons  : 

Imports  Exports 

1913  1912  1913  1912 

Iron  and  steel..  520,663  557,328  5,396,512  4,923,935 
Machinery .  77,643  68,661  466,514  430,426 

Total .  598.306  625,989  5,863,026  5,354,361 

Statistics  of  the  cotton-seed  products  indus¬ 
try  for  the  present  cotton  season,  announced 
by  the  Census  Bureau,  show  that  289,118  bales 
of  linters  and  2,201,276  tons  of  cotton  seed  had 
been  gathered  from  the  crop  of  1913  prior  to 
December  1. 

Exports  of  iron  and  steel,  not  including  iron 
ore,  in  October  amounted  in  value  to  $25,189,745, 
against  $22,831,082  in  September,  $23,947,440 
in  August  and  $24,170,604  in  July.  Imports 
in  October  were  valued  at  $2,574,978,  against 
$2,428,841  in  September,  $2,415,212  in  August 
and  $3,080,683  in  July. 

Financial. 

Comptroller  Sohmer  of  New  York  state  will 
advertise  shortly  for  the  sale  late  in  January  of 
$51,000,000  4%  per  cent,  canal  and  highway 
bonds.  This  will  be  the  first  issue  at  the  4% 
per  cent,  rate,  and  the  bonds  will  retire 
$27,000,000  certificates  of  indebtedness,  which 
have  run  from  eight  to  nine  months  at  an 
average  of  4.85.  The  new  bonds  are  not  sub¬ 
ject  to  the  income  or  federal  tax.  Of  the  new 
issue,  $30,000,000  will  be  for  canals,  and  will 
clean  up  the  $101,000,000  authorized.  Of  the 
$21,000,000  highway  bonds,  $16,000,000  will  be 
on  the  old  referendum  and  $5,000,000  on  the 
new  referendum. 

Figures  compiled  by  the  Journal  oj  Commerce 
and  Commercial  Bulletin  show  that  in  January 
a  new  high  record  total  of  $248,025,434  will  be 
paid  in  dividends  and  interest  by  railroads,  in¬ 
dustrial  and  traction  corporations,  banks  and 
trust  companies,  the  national  government  and 
Greater  New  York.  New  bond  and  note  issues 
account  for  this.  It  compares  with  $243,130,943 
last  January,  an  increase  of  $4,894,491.  A  sum¬ 
mary  of  next  month’s  dividend  and  interest 
disbursements,  with  comparisons,  follows  : 


Dividend  payments 

1914 

*1913 

Railroads . 

$32,986,843 

$33,909,1 78 

Industrials . 

49.226,807 

50,073,576 

Street  railways . 

8,136,761 

7,935,511 

Bank  and  trust  companies 

8,500,000 

.^,400,000 

Total . 

98,850,411 

100,318,265 

Interest  payments 
Railroads . 

$100,100,000 

$97,300,000 

Industrial  and  mis.  cos... 

24,000,000 

22,200,000 

Street  railways . 

12,300,000 

10,600,000 

Government . 

3,275,023 

3,247,678 

Greater  New  York . 

19,500,000 

9,465,000 

Total . 

149,175,023 

142,812,678 

Grand  total . 

248,025,434 

243,130,943 

*  Figures  for  1913  revised,  t  Payments  chiefly  on 

account  of  maturing;  revenue  bonds. 

A  Munich  dispatch  says  Bavaria  has  arranged 

for  the  issue  of  a  loan  of  $20,000,000. 

The  bonds 

will  bear  interest  at  the  rate  of  4  per  cent. 

.Secretary  of  the  Treasury  McAdoo  approved 
on  Tuesday  an  income  tax  regulation  providing 
for  “  the  extension  of  time  for  filing  monthly 
list  returns  on  all  coupon  and  registered  inter¬ 
est  payments  on  which  the  normal  tax  of  1  per 
cent,  was  withheld  at  the  source.”  The  regu¬ 
lation  was  in  the  following  language:  “The 
time  for  filing  itemized  monthly  list  returns  of 


coupon  and  registered  interest  payments  for 
the  month  of  November,  1913,  which  are  re¬ 
quired  by  the  regulations  to  be  filed  on  or 
before  December  20,  1913,  is  extended  to  Janu¬ 
ary  5,  1914.” 

Referring  to  the  ruling  of  the  Treasury  De¬ 
partment  issued  on  December  13,  to  the  effect 
that  all  certificates  accompanying  coupons  for 
bond  interest  presented  for  payment  must,  for 
purposes  of  the  income  tax,  be  signed  with  the 
full  name  of  the  owner  of  the  bonds,  the  Treas¬ 
ury  Department  has  now  issued  the  following 
modification  :  “  Where  signer  is  sufficiently 

identified  by  initials  and  full  address,  regula¬ 
tions  as  to  requiring  full  Christian  name  in¬ 
stead  of  initials  will  not  be  insisted  upon  until 
further  ruling  of  the  department.” 

The  Lehigh  Valley  Company  announced  on 
Wednesday  the  sale  of  $10,000,000  4/  per  cent, 
general  mortgage  bonds  to  Drexel  &  Co.  of 
Philadelphia.  The  proceeds  of  the  bond  sale 
will  be  used  in  the  retirement  of  $2,000,000 
Elmira,  Cortland  &  Northern  Railroad  bonds, 
which  mature  next  April.  The  remainder  of 
the  issue  will  go  to  the  payment  of  steel 
passenger  equipment  and  additional  freight 
locomotives  and  steel  cars,  and  for  terminal 
and  other  improvements  now  under  way  or 
contemplated.  Under  the  general  consolidated 
mortgage-  of  1903  there  have  already  been 
issued  $39,639,000  4  per  cent,  bonds,  of  which 
$26,639,000  are  now  outstanding  in  the  hands 
of  investors  and  $13,000,000  in  the  treasury  of 
the  company. 

The  London  Iron  and  Coal  Trades  Review 
declares  editorially  that  countries  borrowing 
huge  sums  in  the  English  market  should  spend 
a  portion  of  the  money  there.  This  is  an 
established  and  very  extensive  practice  in  Ger¬ 
many  and  France,  the  great  finance  houses 
there  almost  invariably  making  it  a  condition 
of  their  loans  that  a  certain  portion  of  them 
shall  be  laid  out  with  German  or  French  in¬ 
dustrial  firms.  Finance  thus  feeds  industry, 
not  only  by  lubricating  its  wheels,  but  by 
bringing  grist  to  the  mills  in  the  shape  of 
business  which  would  otherwise  possibly  go 
elsewhere.  Our  contemporary  says  public 
opinion  in  England  is  traveling  steadily  in  the 
desired  direction. 

The  insurance  commissioners  of  the  United 
States,  in  their  convention  in  the  Hotel  Astor, 
New  York,  on  Tuesday,  expressed  their  dis¬ 
approval  of  loans  on  insurance  policies.  They 
voted  to  recommend  to  their  respective  state 
legislatures  the  enactment  of  a  law  authorizing 
the  insurance  companies  in  time  of  money 
stringency  to  take  sixty  days  to  grant  the 
demand  of  policy  holders  for  loans  on  their 
policies.  They  want  a  law  compelling  all  legal 
reserve  life  insurance  companies  to  make  such 
a  reservation  in  every  policy  that  is  written. 

The  sale  of  two  Philadelphia  Stock  Exchange 
memberships  at  the  lowest  prices  in  many  years 
was  announced  on  Wednesday.  One  was  dis¬ 
posed  of  for  $3,500  and  the  other  for  $4,100, 
which  compares  with  a  previous  low  figure  of 
$5,000.  The  record  price  for  Philadelphia  Ex¬ 
change  memberships  was  $15,000.  The  last 
quotation  was  $6,000. 

A  seat  on  the  New  York  Stock  Exchange 
sold  this  week  for  $41,000,  an  increase  of  $1,000 
over  the  last  previous  sale,  and  another  brought 
$40,500. 

Industrial. 

Writing  of  the  situation  in  copper  metal  the 
Engineering  and  Mining  Journal  says:  “The 
mere  fact  that  manufacturers  have  been  able 
to  stay  out  of  the  market  for  so  long  implies 
the  probability  of  some  buying  movement  soon 
unless  the  contraction  in  real  consumption  is 
much  greater  than  anybody  now  supposes.” 

The  last  quarterly  report  on  unemployment 
in  Massachusetts,  issued  by  the  labor  division 
of  the  Bureau  of  Statistics,  is  based  upon  re¬ 
ports  received  from  1,059  labor  organizations 
having  an  aggregate  membership  of  177,267. 
The  bureau  says  :  The  percentage  unemployed, 
owing  to  lack  of  work  or  material,  represents 
more  accurately  the  general  state  of  employ¬ 
ment  prevailing  throughout  the  commonwealth 
than  the  percentage  unemployed  for  all  causes. 
On  September  30,  1913,  the  percentage  of  or¬ 
ganized  work-people  who  were  reported  as  un¬ 
employed  owing  to  lack  of  work  or  material  was 
4.3,  being  identical  with  the  percentage  for  the 
previous  quarter,  but  over  1  per  cent,  higher 
than  the  percentage  (3)  for  the  corresponding 
quarter  in  1912. 
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FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bit ADSTH bet’s.  J 
Bank  clearings  in  the  United  States  for  the 
week  ending  December  18  aggregate  $3,286,- 
170,000,  against  $3,187,077,000  last  week  and 
$3,719,079,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $186,318,000,  as  against 
$202,509,000  last  week  and  $196,747,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year : 


December  18 

New  York . $1,762,123,000 

Chicago .  332,460,000 

Boston .  162,221,000 

Philadelphia _  166,098,000 

St,  Louis .  88,042,000 

Pittsburgh. .  53,817,000 

Kansas  City  ....  56,724,000 

San  Francisco  . .  52,339,000 

Baltimore .  38.432,000 

Cincinnati .  28,742,000 

Minneapolis _  30,586,000 

Los  Angeles _  25,121,000 

Cleveland .  26,685.000 

Detroit .  31,005.000 

New  Orleans _  26,136,000 

Omaha .  17,795,000 

Louisville  .  16,217,000 

Milwaukee .  17,965,000 

Atlanta .  20,089,000 

Seattle .  14,260,000 

Portland,  Ore  . . .  13,437,000 

St.  Paul .  11,309,000 

Buffalo .  13,018,000 

Denver .  8,997,000 

Providence .  9,080,000 

Indianapolis _  8,851,000 

Richmond .  1 0,023,000 

Memphis .  12,494,000 

Washingt'n.D.C.  8,123,000 

Fort  Worth .  9,689,000 

St.  Joseph .  9.760,000 

Salt  Lake  City..  7,936,000 

Columbus,  Ohio.  6,768,000 

Albany .  7,003,000 

Nashville .  8,570,000 

Savannah .  6,943,000 

Toledo,  Ohio _  6,486,000 

Rochester .  5,217,000 

Hartford . .  5,015,000 

Des  Moines .  5,008,000 

Duluth .  5,043,000 

Spokane,  Wash  .  4,590,000 

Tacoma .  2,318,000 

Macon .  5,296,000 

Oakland,  Cal _  3,729,000 

Wichita .  3,369,000 

Norfolk .  5,300,000 

Peoria .  4,353,000 

Jacksonville,  Fla  3,814,000 

Grand  Rapids...  3,324,000 

Sioux  City .  3,809,000 

New  HaveD _  3,422,000 

Birmingham _  3,874,000 

Scranton .  3,742,000 

Syracuse .  3.072,000 

Worcester .  2,842,000 

San  Diego,  Cal . .  2,427,000 

Springfield, Mass  3,082.000 

Chattanooga _  2,822,000 

Evansville .  2,767,000 

Portland,  Me.  ..  1.913,000 

Augusta,  Ga _  2,548,000 

Dayton .  2,387,000 

Little  Rock .  3,414,000 

Wheeling,  W.Va  2,397,000 

Charleston ,  S.  C.  2,697,000 

K  nox  vill  e .  1,821 .000 

Akron .  1,980,000 

Sacramento,  Cal.  2,357,000 

Trenton .  1,835,000 

Reading.Pa .  1,985.000 

Lincoln,  Neb _  2,154,000 

Oklahoma .  1,856,000 

Davenport .  1,356,000 

Wilmington,  Del  2,219,000 

Topeka .  1,883,000 

Wilkes-Barre  ...  1 ,996,000 

Cedar  Rapids,  la  1.747,000 

Youngstown _  1,430,000 

Mobile .  1,484,000 

Waterloo .  1,349,000 

Canton,  Ohio -  1 ,539,000 

Fall  River .  1 ,684 ,000 

Springfield,  III . .  1,228.000 

Fort  Wayne,  Ind  1,271,000 

Columbia,  S.  C..  1,593,000 

New  Bedford  ...  1,537,000 

Lexington .  1,021,000 

Helena .  1,253,000 

Erie,  Pa .  1,092,000 

York,  Pa .  979,000 

Rockford,  Ill -  1,061.000 

Stockton,  Cal  ...  994,000 

Muskogee .  1,020,000 

Boise,  Idaho _  840,000 

Kalamazoo, Mich  649,000 

Quincy,  Ill .  896,000 

Bloomington,  111  722,000 

Ogden,  Utah _  1,163,000 

Tulsa,  Okla .  1,728,000 

Binghamton  ....  720,000 

Chester,  Pa .  65  *  ,000 

Sioux  Falls,  S.D.  1,032,000 

Springfield,  Ohio  308,000 

Lowell .  820,000 

Decatur,  Ill .  524,000 

Jackson,  Miss...  531,000 

Mansfield,  Ohio.  521,000 

Fargo,  N.  D _  602,000 

Fremont, Neb...  370,000 

Vicksburg .  509,000 

Jacksonville,  Ill.  344,000 

South  Bend,  Ind  624,000 

Houston . t  9,471,000 

Galveston . *  20,936.000 

Lancaster,  Pa.. t  1,508,000 

Austin, Tex.. ..t  3,592.000 

Harrisburg,  Pat  1,889,000 

Total.  U.  S. 


I.orD.  December  11 
D  19.0  $1,733,183,000 
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313,164,000 
157.403,000 
165,021,000 
80,275,000 
51,460,000 
54.672,000 
60,610,000 
40.843,000 
25,585,000 
30,601,000 
23,650,000 
23,308,000 
24,228,000 
24,502,000 
17,302,000 
16,805,000 
16.371.000 
19,965,000 
12,907.000 
11,649,000 
1 1,932.000 
11,832,000 
6,775,000 
8,084,000 
8.180,000 
9,876,000 
12,366,000 
8,314,000 
7,951,000 
7,650,000 
8,090,000 
6.472.000 
6,257,000 
8,904,000 
7,986,000 
6,068,000 
4,764,000 
5,015,000 
4,961,000 
5,804,000 
4,813,000 
2,341,000 
5,787,000 
3,471,000 
3,471,000 
5,094,000 
4,441,000 
3,528,000 
3,249,000 
3,618,000 
3,122,000 
4,464,000 
3,230,000 
2,707,000 
2,467,000 
2,365,000 
2.538,000 
2,523,000 
3,431,000 
2,076,000 
2,696,000 
2,253,000 
3,225,000 
2,315,000 
2,597,000 
1,645,000 
1,488,000 
2,236,000 
2,493,000 
1,942,000 
1 ,961,000 
1.904,000 
1,398,000 
2,007.000 
1,646,000 
1,579,000 
1,693,000 
1,500,000 
1,526,000 
1,454,000 
1,461,000 
1,309,000 
1 ,083,000 
1,331,000 
1,509,000 
1,188,000 
1,038,000 
1,331,000 
1,107,000 
904,000 
1,095,000 
975,000 
1,044,000 
914,000 
595,000 
910,000 
556,000 
891,000 
1,489,000 
760,000 
663,000 
1,184,000 
692,000 
734,000 
540,000 
487,000 
460,000 
714,000 
278.000 
542,000 
433,000 
59 1 ,000 
7,814,000 
17,968,000 
1.453,000 
3,494,000 


New  York  Banks  and  Trust  Companies. 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


Specie . 

Legal  tenders  . 


Circulation . 


Surplus  reserve. 


December  13, 

Changes  from 

1913 

previous  week 

.  $1,849,192,000 

-$10,616,000 

317,166,000 

+ 

6,398,000 

77,919,000 

1,606,000 

.  1,677,646,000 

— 

2,403,000 

44,598,000 

— 

165,000 

395.085,000 

-j- 

8,094,000 

379,104,700 

— 

241,150 

15,980,300 

+ 

8,335,150 

330,895,000 

+ 

6,336,000 

64,190,000 

+ 

1,758,000 

46,672,000 

+ 

2,250,000 

MEMBERS’  (BANKS 

AND 

TRUST 

Loans . 

Specie . 

Legal  tenders . 

Deposits . 

Circulation . 

Total  cash  reserve . 

Cash  reserve  required. 

Surplus  reserve . 

Banks  cash  in  vaults.. 
Tr.  cos.  cash  in  vaults. . 
Tr.  cos.  cash  in  banks. . 


COMPANIES)  AVERAGES. 
December  13, 
1913 


Changes  from 
previous  week 
-$23,448,000 


$1,853,094,000 

311,008,000  +  2,756,000 

78.970,000  +  2,020,000 

1,675,988,000  —  18)347,000 

44,621,000  —  75,000 

389,978,000  +  4,776,000 

378,880,100  —  3.821,650 

11,097,900  +  8,597,650 

329,513,000  +  4,881,000 

60,465,000  —  105,000 

45,228,000  +  318.000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 

Decem  ber  13,  Changes  from 
1913  previous  week 

Loans . $554,340,300  —$5,427,700 

Specie .  60,893,500  —  482.800 

Legal  tenders .  8,306,400  -f  183,800 

Deposits .  598,729,500  —  9,332,000 

Net  deposits* .  555,676,700  +  6,035,300 

Reserve  on  deposits .  82,038,200  —  1,153,000 

Per  cent,  of  reserve .  18.2 

*  Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 

December  13,  December  6,  Changes  from 
191 3  1913  previous  week 

Loans  ....  $2,407,434,300 $2,436,310,000  -$28,875,700 
Specie....  371,901,500  369,628,300  +  2,273,200 

Leg.  ten’s  87,276,400  85,072,600  +  2,203,800 

Total  cask  459,177,900  454,700,900+  4,477,000 

Deposits  .  2,231,664,700  2,256,047.000  —  24,382i300 

Philadelphia  Bank  Statement. 


Dec.  15, 
1913 

Loans . $379,857,000 

Dep’ts  (ind.).  289,032,000 


Changes  from  Dec.  16, 

last  week  1912 
D.$3,059,000  $370,888,000 


Toronto  ... 
Winnipeg  . 
Vancouver,  B.  C. 

Calgary . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon  . 

Regina . 

Halifax . 

St.  John.N.B... 

London,  Ont - 

Moose  Jaw . 


3,286,170.000 

D  11.6 

3,187,977.000 

,  1,524,046,000 

D  1.1 

1 ,454,793,000 

DOMINION  OF  CANADA. 

.  $56,573,000 

D  6.1 

$61,237,000 

45,008,000 

D  .3 

4i»,840,000 

38,536,000 

I  2.5 

43,590,000 

11,349,000 

D  11.4 

10.993,000 

4,523,000 

D  25.2 

5,720,000 

4,558,000 

I  7.2 

4,061,000 

4,019,000 

D  31.2 

§4,448,000 

3,103,000 

D  26.3 

3.061,000 

3,345,000 

D  1.3 

3,367,000 

3,595,000 

D  12.7 

3,578,000 

1,864,000 

D  37.6 

1,988,000 

‘2,1)91,000 

1  11.3 

3,180,000 

2,004,000 

I  2.7 

2,519,000 

1,630,000 

D  23.2 

1,626,000 

1,810,000 

D  11.6 

1,817,000 

1,402,000 

D  20.8 

1,479,000 

186,318,000 

D  5.1 

202,509,000 

*  Not  included  in  totals  because  containing  other  Items 
than  clearings,  t  Made  up  on  new  basis,  t  Not  included 
in  totals ;  comparisons  incomplete. 


Circulation 
Due  from  bks 
Dep.  of  banks 
Exch.  Cl.  H’e 

Reserve . 

Res.  required 
Surplus . 


11,397,000 

54,528,000 

131,029,000 

14,401,000 

87,519,000 

83,366,000 

4,153,000 


5,779,000 

2,000 

2,041,000 

3,590.000 

2,187,000 

1,159,000 

1,268,000 

109,000 


280,048,000 

15,117,000 

52,869,000 

124,368,000 

16,610,000 

82,104,000 

79,838,000 

2,266,000 


Money  and  Exchange. 

Last  Saturday’s  highly  satisfactory  New  York 
bank  statement  failed  to  result  in  any  tangible 
relaxation  in  loan  market  rates.  Sentimentally, 
the  influence  of  a  further  increase  of  the  bank 
reserves  to  figures  well  in  excess  of'  the  legal 
requirements  was  favorable,  but  the  near  ap¬ 
proach  of  the  January  1  requirements  have 
seemed  to  make  bankers  conservative  in  their 
attitude.  This  was  displayed  in  the  tendency 
to  accumulate  ready  funds,  call  money  rates 
being  correspondingly  easy,  while  the  supplies 
of  time  money  were  somewhat  limited.  In  fact 
the  absence  of  any  special  inquiry  for  the  latter 
species  of  accommodation  was  principally  re¬ 
sponsible  for  the  stationary  character  of  the 
quoted  rates.  In  connection  with  commercial 
paper,  it  was  noted  that  the  local  buying  was 
restricted  and  that  out-of-town  purchasing  could 
not  be  stimulated  save  by  a  full  6  per  cent,  rate 
the  offerings  of  high-grade  names  being,  on 
the  whole,  moderate.  Some  extra  choice  paper 
is  stated  to  have  been  placed  at  5%  per  cent. 
As  the  week  progressed  the  tone  of  the  money 
market  exhibited  a  slight  increase  in  firmness, 
it  being  intimated  that  southern  and  western 
banks,  which  were  returning  to  the  Treasury 
the  government  deposits  placed  with  them  for 
the  crop  season,  would  largely  effect  such 
payments  by  drawing  on  their  New  York 
agents.  Something  of  this  kind  was  alleged 
to  be  discernible  in  the  gain  by  the  Treas¬ 
ury  from  the  banks  through  the  Clearing 
House,  but  the  direct  shipments  of  money  from 
the  interior  to  New  York  continued  to  be  heavy, 
and  on  the  total  movement  for  the  week  the 
New  York  banks  appear  to  have  gained  to  the 
extent  of  about  $10,000,000, 

Week  ending 


Dec.  19,  Dec.  12, 

Dec.  20, 

1913  1913 

1912. 

H.  L.  11. 

L. 

H.  L. 

Call . 

4  3  6 

4 

5^  3+a 

Prevailing  rate . 

4  3*2  5  *2 

5 

Time,  30-90  clays . 

6  5  *2  6 

5 

6  534 

4-6  months . 

5+  5  5 

4’k 

5 ’a  5  >2 

Com.  paper,  double  names. 

6  5\  0 

5  “a 

6  ‘a  6 

Foreign  exchange  has  pursued  a  somewhat 
erratic  course.  It  was  heavy  and  declining  in 
the  early  days  of  the  week,  despite  the  favor¬ 
able  New  York  bank  conditions  and  the  firm¬ 
ness  of  money  in  London.  Demand  sterling  by 


Wednesday  morning  had  declined  to  4.85.11 
against  4.85.45  last  Saturday.  This  action  was 
described  as  being  due  to  the  lack  of  deal 
ings,  although  the  supply  of  commercial  bills 
now  coming  on  the  market  is  extremely  limited 
From  this  point  the  market,  however,  showed 
a  disposition  to  regain  ground,  the  covering  of 
shorts  by  speculators  being  a  feature.  There 
was  also  some  buying  in  advance  of  the  require 
ments  for  January  1  remittances  to  the  foreign 
centers. 

BANKERS’  STERLING  CABLES. 

Dec.  15  Dec.  16  Dec.  17  Dec.  18 
4.85.80  4.85.75  4.85.80  4.85.85 

®  ®  ®  @ 

4.86.00  4.85.80  4.85.95  4.85.90 


Dec.  19 
4.85.85 

® 

4.80.00 


4.85.20 

® 

4.85.30 


Dec.  13 

4.85.80 

® 

4.85.95 

BANKERS’  DEMAND  STERLING. 

4.85.35  4.85.30  4.85.20  4.85.16  4.85.20 

®  ®  ®  ®  ® 

4.85.45  4.85.50  4.85.30  4.85.30  4.85.30 

BANKERS’  SIXTY-DAY  STERLING. 

4.81.00  4.81.00  4.81.00  4.81.00  4.81.00  4.80.75 

®  ®  ®  ®  ®  ® 

4.81.10  4.81.25  4.81.25  4.81.15  4.81.25  4.81.00 

Closing  quotations  on  Friday  for  other 
classes  of  bills  were  :  Commercial  bills,  4.80 
(®4.78%;  francs,  5.21%  for  cheques  ;  reichs 
marks,  94%  for  sight. 

The  Bank  of  England’s  discount  rate  is  un 
changed  at  5  per  cent.  Its  weekly  return  on 
Thursday  showed  a  decrease  of  ,£1, 199, 235  in 
gold,  and  there  was  a  reduction  in  the  propor¬ 
tion  of  reserve  to  deposits,  the  figures  being 

55.10  per  cent.,  against  55.85  per  cent,  last  week 
In  the  London  open  market  call  money  is  4 %(a> 
4%  percent.,  discount  being  quoted  at  4%  per 
cent.  The  Bank  of  France  this  week  reported 
an  increase  of  4,592,000  francs  in  gold,  with  an 
expansion  of  59,100,000  in  its  discounts.  Its 
rate  remains  at  4  per  cent.,  with  3%  per  cent 
as  the  Paris  market  quotation.  At  Berlin  the 
bank  rate  is  5  per  cent,  and  the  market  quotation 
for  discount  4%  per  cent. 

exports! 

1913  1912 

Exports  weekend’# Dec.13  $15,023,992  $22,094,434 
Previously  reported .  793,045,308  811,448,06’- 


Total  since  January  1 _  808,069,300 

IMPORTS. 

1913 

Drygoods .  $4,109,757 

General  merchandise .  18,639,028 

Total,  week  end’g  Dec.  13  22,748,785 

Since  January  1 

Drygoods . 152,632,940 

General  merchandise .  800,162,393 


833,542,496 

1912 

$3,735,743 

16,633,550 


20,369,293 

147,528,187 

834,122,757 


Total .  952,795,333  981,650,944 


New  York  Securities  Market. 

With  a  limited  amount  of  transactions  and 
correspondingly  small  outside  interest  in  the 
dealings,  the  stock  market  has  been  irregular 
in  its  tendencies.  Pronounced  weakness  in  a 
few  stocks  like  American  Telephone  and  Cana¬ 
dian  Pacific,  especially  in  the  early  portion  of 
the  week,  did  not  overcome  the  steadinesss  of 
the  major  portion  of  the  list.  Later  on  a  dis 
position  to  rally  developed  in  American  Tele¬ 
phone,  while  the  reappearance  of  a  certain 
amount  of  support  in  some  of  the  standard 
stocks,  notably  Union  Pacific,  resulted  in  a 
somewhat  better  tone.  In  Friday’s  market 
there  was  a  rapid  recovery,  based  on  allegations 
that  an  advance  of  railroad  rates  was  favored 
by  the  administration.  The  buying  appeared, 
however,  to  be  the  familiar  kind  of  short 
covering  by  professionals,  and  there  was 
no  indication  that  large  financial  interests 
are  disposed  to  take  any  active  part  for  the 
time  being.  The  further  improvement  in  the 
position  of  the  New  York  banks  shown  by  last 
Saturday’s  bank  statement,  coupled  with  indi¬ 
cations  that  to-day’s  showing  will  also  be  favor¬ 
able,  did  not  escape  attention,  though  the 
attitude  of  banking  interests  is  manifestly 
conservative,  notwithstanding  the  indications 
that  the  January  1  settlements  and  payments, 
both  here  and  abroad,  will  be  effected  with¬ 
out  disturbance  and  with  less  than  the  usual 
strain  upon  the  money  markets.  Wall 
Street  has  at  last  seemed  to  give  atten¬ 
tion  to  the  new  currency  bill,  the  passage 
of  which  before  the  holiday  recess  of  Congress 
seems  to  be  fully  assured.  The  feeling  is  that 
the  settlement  of  the  matter  will  remove  one 
of  the  restrictive  elements  from  the  specu¬ 
lative  situation,  even  though  the  prospect  of 
additional  “  trust  ”  legislation  in  the  early  part 
of  next  year  would  involve  the  possibility  of  a 
new  unsettling  factor.  As  far  as  the  imme¬ 
diate  action  of  the  market  was  concerned, 
the  currency  and  banking  law  was  at  first 
subordinated  to  the  advocacy  of  government 
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ownership  of  telephone  and  telegraph  lines. 
In  advance  of  the  Postmaster-General’s  annual 
report  setting  forth  his  arguments  in  favor 
of  such  action,  there  was  heavy  selling  of 
American  Telephone,  which  declined  to  110, 
W  estern  Union  also  being  under  severe  pressure. 
Part  of  the  selling  was  undoubtedly  for  short 
account,  but  the  decline  in  Telephone  was  ac¬ 
companied  by  some  liquidation,  and  the  move¬ 
ment  gave  scope  for  more  or  less  discussion  as 
to  the  series  of  disasters  and  discouragements 
which  have  been  attending  the  corporations 
under  New  England  management  whose  securi¬ 
ties  have  been  favorites  with  investors  in  that 
section.  The  accompanying  report  that  the 
Telephone  Company’s  dividend  might  be  re¬ 
duced  was  set  at  rest  by  the  declaration 
of  the  regular  quarterly  rate,  and  occasion 
was  taken  by  the  management  to  call  at¬ 
tention  to  the  satisfactory  earnings  of  the 
system  and  to  the  tangible  value  it  repre¬ 
sented,  which  would  necessarily  have  to 
be  compensated  for  if  the  government  de¬ 
cided  to  acquire  the  telephone  facilities. 
Good  buying  thereupon  developed  and  the 
stock  had  a  substantial  rally  in  which  Western 
Union  shared.  One  of  the  weakest  features 
was  Canadian  Pacific,  which  declined  to  112  on 
foreign  sales,  attributed  to  disappointment  by 
foreign  interests  with  the  last  issue  of  rights. 
In  the  later  portion  of  the  week  Union  Pacific 
was  strong,  though  the  annual  report  just  pub¬ 
lished  puts  the  depreciation  in  the  company’s 
investments  at  $40,000,000,  and  proposes  to  de¬ 
vote  its  profits  from  the  Northern  Securities 
deal  and  the  sale  of  its  Southern  Pacific  hold¬ 
ings  to  the  establishment  of  a  reserve  against 
such  depreciation.  New  Haven  shares  have 
been  steady  to  strong,  the  action  of  the  stock 
indicating  purchases  of  a  speculative  character 
attracted  by  the  low  price  of  the  security.  The 
New  Haven’s  debentures  also  constituted  a 
feature  in  the  bond  market,  which  on  the  whole 
was  steady,  though  narrow  and  dull,  American 
Telephone  bonds  being  among  the  few  active 
issues. 


Boston  Banks. 


Dec.  13,1913 

Dec.  6,1913 

Dec.  14, 1912 

Loans . $228,883,000 

$230,414,000 

$220,514,000 

Circulation... 

9,811,000 

9,826,000 

7,207,000 

Deposits . 

183,682,000 

182,844,000 

184,558,000 

Due  banks  ... 

74,953,000 

76,497,000 

73,956,000 

U.  S.  deposits 

1,525,000 

1,557,000 

944,000 

With  res.  agts 

30,448,000 

29,212,000 

29,028,000 

Exchanges... 

13,690,000 

13,690,000 

15,504,000 

Due  from  bks 

26,730,000 

26,448,000 

29,270,000 

Fivep.  c.  fund 

497,500 

497,500 

367,000 

Legal  tenders 

3,803,000 

4,007,000 

4,225,000 

Specie . 

25,749,000 

25,827,000 

23,595,000 

Reser.  excess 

3,012,429 

2,976,714 

1,642,286 

Exc.  res.  agts 

3,908,429 

2,354,714 

2,850,286 

New  York 

Stock  Exchange  Transactions. 

This  week 

Jan.  1  to  date 

Stocks,  shares . 

1,399,774 

75,357,298 

Bonds—  R.R.  and  miscel _ $10,043,500 

$456,793,270 

State  and  city 

383,500 

23,605,500 

Government . 

59,500 

4,942,220 

Last  week 

Last  year 

Stocks,  shares. . 

1,329,112 

128,548,512 

Bonds— R.R.  and  miscel _ 

$8,927,000 

$059,720,550 

State  and  city 

390,000 

22,411,800 

Government . 

115,000 

4,555,000 

Securities  at  Auction. 

SHARES  SOLD.  Quotations 

2  The  Celluloid  Co .  127 

12Q  Denver,  N.  W.  &  Pacific  ptd .  $3  |„t 

12 ‘a  Denver,  N.  W.  &  Pacific  common .  $9  )0(, 

37  International  Agricultural  Corporation  pfd.  5 

4  New  York  Life  Insurance  &  Trust  Co .  985 

30  Alliance  Realty  Co .  89 

4  Baltic  Hotel  Co .  $5  )0t 

BONDS  SOLD. 

$2,000  New  Jersey  Company  1st  mtge  6  per  cent. 

gold  bonds,  1916 .  66 

$1,000  Raton  Water  Works  Co.  of  New  Mexico 

1st  5s,  1935 .  55  L, 


Foreign  Bank  Statements. 

BANK  OF  ENGLAND. 

Dec.  18. ’13  Dec.  19, ’12 


Bullion . £35 ,420,649 

Reserve .  25,075,000 


Notes  res 
Circulation  .. 
Public  dep  ... 
Other  dep .... 
Gov.  secur... 
Other  secur.. 


23,898,000 

28,795,000 

8,038,000 

37,465,000 

11,193,000 

27,018,000 


£32,473,897 
22,167,000 
21,102.000 
28,753,000 
1 1 ,300,000 
40.240,000 
13,034,576 
34,157,000 


Changes  fn  in 
last  week 
D.£l, 199,235 
1,415,000 
1,214,000 
216,000 
139,000 
2,050,000 
9,000 
496,000 


BANK  OF  FRANCE. 
[Three  figures  omitted.] 


Gold . 

Silver . 

Circulation . 

General  deposits.. 
Bills  discounted  .. 
Treas.  deposits... 
Treas.  advances . . 


Dec.  18, ’13 
....  F3, 524 ,607 
650,825 
....  5,697,038 
671,547 
1,472,331 
202,394 
751,928 


Dec.  19. ’12 
3,206,825 
726,200 
5,537,217 
691,001 
1,655 ,605 
215,278 
725,544 


Changes  from 
last  week 
1.  4 ,592 

I.  10,466 
D.  2,800 
1.  6,325 

I.  59,100 
D.  11.950 
D.  5,650 


BRADSTREET’S,  SATURDAY,  DECEMBER  20,  1913 


Changes  in  Railway  Earnings. 

In  the  annexed  tables  the  individual  changes 
in  gross  and  net  earnings  for  October  are 
exhibited  : 

I  NCR K AS  RS — ft  li OSS  E  A  If  X I X  G 

Canadian  Pacific . $1,419,81!) 

Union  Pacific .  60(3,935 

Pennsylvania, east  of  Pittsburgh  ami  Erie...  465,973 

Lewisville  A  Nashville .  440,300 

Southern  Railway .  336,190 

Canadian  Northern . 335,900 

New  York  Central .  304,745 

N orfol  k  A  Western .  *251,132 

Virginian .  186,124 

Illinois  Central .  176,151 

Yazoo  A  Mississippi  Valley .  166,331 

Central  of  Georgia .  162,312 

Grand  Trank  Railway . 157,675 

Georgia .  157,35 

Chesapeake  A  Ohio .  107,84 

D ECRE  A  S  ES— G  If  OSS  E  A  If  X I N  GS. 

Atchison,  Topeka  A  Santa  Fe . 

Rock  Island . 

Minneapolis,  St.  Paul  A  Sault  Ste.  Marie  .. 

Southern  Pacific . 

Missouri,  Kansas  A  Texas . 

( Colorado  &  southern . 

Missouri  Pacific . 

Northern  Pac  ific .  . 

New  York,  New  Haven  A  Hartford . 

Bake  Shore  A  Michigan  Southern . 

Chicago  &  Alton . 

Boston  A  Maine . 

Chicago,  Milwaukee  A  St.  Paul . 

Reading . 

Wabash . 

Cleveland,  Cincinnati,  Chicago  A  St.  Ix>uis. . 

New  York,  Chicago  A  St  Louis . 

Delaware,  Lackawanna  A  Western . 

Texas  A  Pacific . 


$995,25 
638,126 
434,675 
402,81 
326,97 
255,170 
245,552 
244,012 
230,537 
220,209 
209,470 
165,101 
103,644 
148,274 
147.744 
142,706 
134,843 
114,192 
113,703 

DECREASES— NET  EARNINGS. 

Pennsylvania, east  of  Pittsburgh  and  Erie...  $1,135,230 

Lake  Shore  A  Michigan  Southern .  1,018,744 

Pennsylvania ,  west  of  Pittsburgh  and  Erie. .  944,493 

Baltimore  A  Ohio . .  681 ,890 

Missouri,  Kansas  A  Texas . 559,869 

New  York,  New  Haven  A  Hartford .  520,360 

Michigan  Central .  516.842 

Cleveland,  Cincinnati,  Chicago  &  St.  Louis..  505,029 

Minneapolis,  St.  Paul  A  Sault  Ste.  Marie _  480,069 

Reading .  457,649 

Erie .  435,126 

Chicago  &  Alton .  416,678 

Chicago,  Milwaukee  A  St.  Paul .  365,493 

Northeru  Pacific .  340,215 

Southern  Pacific .  334,98(5 

A  tell  ison ,  Topeka  A  Santa  Fe .  284 ,3 1 1 

Great  Northern .  273,708 

New  York  Central .  265,056 

Central  of  New  J ersey .  263,322 

Pittsburgh  A  Lake  Erie .  242,843 

Rock  Island . 240,053 


Colorado  &  Southern .  231,300 

Boston  &  Maine . 

Chicago  A  Eastern  Illinois . 

New  York,  Chicago  A  St.  Louis . 

St.  Louis  Southwestern . 

Pere  Marquette . . 

St.  Louis  A  San  Francisco . 

Chicago,  Burlington  &  Quincy . 

Chicago  Great  Western . 

Fort  Worth  A  Denver  City . 

Wabash . 

Duluth  A  Iron  Range . 

Cincinnati,  Hamilton  A  Dayton . 

El  Paso  A  Southeastern . 


205,822 

.  195.451 

.  188,066 

.  161,645 

.  159 ,035 

.  157,770 

.  156,783 

....  145,480 

_  119,471 

118.167 

_  109,976 

107.266 
104,933 

INCREASES-NET  EARNINGS. 

Louisville  A  Nashville .  $319,275 

Canadian  Northern .  298,800 

Union  Pacific .  278,699 

(iTOi-Kia .  147,537 

Virginian .  146,376 

(-.rand  Trunk  Kailway .  130,909 

St  I-ouls,  Iron  Mountain  <fc  Southern _  110,649 

Southern .  107,648 

Yazoo  &  Mississippi  Valley .  105,059 

The  consolidated  income  account  of  all  lines 
comprising  the  Union  Pacific  system  for  the 
fiscal  year  compares  as  follows  : 


( (pern  ting  reveuue . 

Outside  operations . 

1913 

.  $91,810,307 
..  1,828,152 

1912 

i|!84, 180.096 
1,797,512 

Total  revenue . 

Operating  ex penses 

<  Mitside  operations . 

Taxes . 

.  93,638,459 
.  52,097,567 
1,932.649 
.  4,666  276 

85,977,608 

48,533,320 

1,856,086 

4,368,788 

Total  exp.  and  taxes 

N  et  operating  Income . 
Other  income . 

58,006,493 
.  3 1, 941, 966 
.  19,207,971 

54,758,195 

31,219,413 

20,148,671 

Total  income. . . 

Fixed  and  mi  sc.  digs . 

.  54,149.937 
.  17.372,831 

51,368,085 

17,328.091 

Surplus . 

Preferred  stock  dividend. . 
Common  dividend . 

-  36,777,105 
3,981,7411 
.  21,663.370 

34,039,993 
3,981.744 
21 .664.738 

Total  dividends . 

.  25,645,110 

25,646,482 

Surplus . 

.  11,131,995 

8,393,510 

COMMERCIAL. 

Weekly  World’s  Wheat  Shipments. 

Broomhall  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  December  13,  1913,  as  follows,  with  com¬ 
parisons  : 


Wheat  from 
North  America  . . 

Russia . . 

Danube . 

Argentina . 

Austria- Hungary 

India . 

Australia . . 

Various . . 


Last 

week 

6.056,000 

2,872,000 

888.000 

210.000 

152 ’(>00 
648.000 
176,000 


Previous 

week 

5,680,000 

3,080,000 

2,256,000 

184.000 

32,000 

264.000 

432,000 

224,000 


Last 

year 

6,248,000 
1.584,000 
1 ,560,000 
872,000 

568,000 

232,000 

104,000 


Total  .... 
Com  from 
North  America 

Russia . 

Danube . . 

Argentina . . 

Total . . 


.  1 1 ,008,000  12,152,000  11,168,000 


•281.000 

470.000 

•2.950,000 


247,000 

927,000 

2,180,000 


170,000 

51,000 

00,000 

4,514.000 


3,707,000  3,300,000  4,795,000 


Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  December 
13,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913, 
bushels 
...147,530,000 
80,028,000 


North  America . 

Russia . 

Danube . 

Argentina . 

Austria-Hungary . 

India . 

Australia . 

Various . 


Total . 


..  21.164,000 
..  11,964,000 
328.000 
..  24,616.000 
..  14,416,000 
..  4,226,000 


. .  304,272.000  300,230.000 


Comparative  Cash  Prices  of  Staples. 


Lee.  19,’ 13 

Dec.  12/1 3 

Dec.  20.  T  2 

Flour,  Minn.  pat.. 

$4.65 

$4.65 

$4  60 

Wheat,  No.  2  red 

winter . 

$1.01 

$1.01 

$1.09 

Wheat,  No.l  north 

99l4C 

98+c 

98  Lc 

Com,  No.  2  mixed . 

82e 

85c 

65  J*2C 

>ats,  mixed . 

4  7c 

17  Lc 

40, 

Cotton,  mid.  up... 

12.80c 

13.40c 

13.10c 

Print  cloths, 64x64 

3»*c 

378C 

4  1-1 6e 

Wool.O. &  Pa.  X.. 

23®  24c 

23  <7)24c 

30c 

Wool, No.l  comb.. 

27  g>28c 

27  1zi28c 

36e 

Pork.  mess,  new  .. 

$23.50 

$23.50 

$19.25 

Lard,  choice . 

11.00c 

10.90c 

10  50c 

Butter,  ex.  crmy_. 

36  &37c 

36  ®37c 

30  *2  V/.  37c 

Cheese,  state  1.  c.f . 

1 6  :J4 c  1 6  S»  w  1 6 \c 

18c 

Sugar,  centrif . 

3.33c 

3.54c 

3.92c 

Sugar,  gran . 

4.11c 

4.165c 

4.80c 

Coffee,  No.  7,  Job 

lots . 

9  kjc 

9+c 

14  V 

Cotton  seed  oil _ 

6.70c 

6.75c 

6.25e 

PetrTm.  rfd,  gal.. 

8.75c 

8.75c 

8.35c 

Iron,  basic  plgt  ... 

$12.75 

$12.75 

$16.50 

Iron,  Bessemer*.. 

$15.90 

$15.90 

$18  15 

Iron,  No.  2$ . 

$10.50 

$11.00 

$14.00 

Steel  billets* . 

$20.00 

$20.00 

$27.00 

Billets,  open-h’th* 

$20.00 

$20.00 

$27.50 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

14.15c 

14.25c 

17.12*-,c 

Lead,  lb . 

4.0()c 

4.00c 

4.30c 

Tin,  lb . 

37.06  ■•_.(: 

37.55c 

50.02  *2C 

Oats , 
bushels 
3,596,000 
3.950,000 
4,077,000 
3.609,471 
4,150,123 


Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Decem¬ 
ber  13,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Flour,  Wheat,  Com, 

barrels  bushels  bushels 

Dec,  13, T3.  345.000  6,703,000  5.072,000 
Dec,  O.’IS..  835.000  7,347,000  4,924,000 
Dec.  14, '12.  357,000  8.516,000  5.016,000 
Dec.  16, ’ll.  308,636  4.329,400  5,551,796 
Dec.  17, TO.  266,238  4,789,330  5,902,899 
Season  July  1, 1913,  to  December  13, 1913— 

Flour,  bbls  ...  9,131,000  Corn,  bush _  85,928,000 

Wheat, bush.. 206, 103, 000  Oats.  bush.. ..125,397, 000 

Season  July  1, 1913,  to  December  6, 1913— 

E’lour,  bbls  . . .  8,786,000  Corn,  bush _  80,856,000 

Wheat. bush. .199, 400.000  Oats,  bush. ...121,801,000 

Season  July  1, 191*2,  to  December  14, 1912 — 

Flour. bbls....  8,287,672  Com,  bush _  73,421,870 

Wheat, bush. .232, 441, 762  Oats,  bush. ...122,679,392 

Season  July  1, 1911,  to  December  16, 1911- 
Flour,  bbls  .. .  7,615,624  Com,  bush....  79,342,704 

Wheat, bush..  154, 587, 2 15  Oats,  bush 80,892,585 

Season  July  1, 1910,  to  December  17, 1910- 

Flour,  bbls  .. .  8,388  901  Com,  bush _  83,905,387 

Wheat.bush.. 151,479,917  Oats,  bush. ...105,098,980 

Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bkadstreet's.] 

Exports  of  cereals  from  ports  in  the  United 
States  and  Canada  for  the  week  ending  Decem¬ 
ber  18  were  as  follows  : 

From  Flour, bbls.  Wheat.bush..  Corn, bush. 

New  York . 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
December  13,  1913,  were  as  follows,  with  com¬ 
parisons  : 

1912,  Bushels  Wheat  Com  Oats  Harley 

bushels  Minneapolis  - -  _  .  . . 

118.338,000  Priv.  elevs. 

04,860,000  Duluth 

33,760,000  Afloat  ..." 

32, 034, 000  Sioux  City...  80,000  40,000  10,000  5,000 

152,000  Milwaukee .. 

Priv. elevs.  >340,000  ....  ....  2,100,000 

10.488,000  Omaha  and 

3,702,000  C.  Bluffs...  1,141,000  422,000  2,286,000  43,000 

Aberdeen....  30,000  9.000  5,000  1,000 

Mitchell .  10,01X1  50,000  15,000  6,000 

Sioux  Falls..  10,000  10.000  10,000  10,000 

Watertown .. 

Lincoln . 

Out.  elevs..  294,000  377,000  68,000  7,000 

Kansas  City. 

St.  Joseph ... 

Chicago  . 

Afloat  . 

Manitowoc .. 

Peoria  . 

Kankakee  ... 

Quincy  . 

Indianapolis  . 

St.  Louis . 

Louisville. ... 

Chattanooga  . 

Knoxville. .. . 

Nashville .... 

Augusta . 

New  Orleans 
Galveston  ... 

Fort  Worth.. 

Dallas . 

San  Antonio. 

On  lakes . 

On  canal . 

Detroit . 

Gd.  Rapids  .. 

Lansing . 

Port  Huron. . 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron  . 

Spr’gfleld,  O. 

Youngstown. 

Wheeling  ... 

Pittsburgh  .. 

Buffalo .  2,167,1X10 

Afloat .  6,448,000  • 

Binghamton .  22,000  6,000  10,000 

Rochester...  425,000  4,000  10,000  220,000 

Syracuse .  ....  1,000  1,000 

Ogdensburg  .  157,000  43,000  50,000 

Fulton .  45,000  20,000  25,000 

Portl’d,  Me..  1,741,000  _  42,000  292,000 

Boston  .  10,000  18,000  8,000  2,000 

Providence..  10,000  68,000  40,000  2,000 

New  York...  2,746,000  22,000  1,082.000  27  000 

Afloat .  .  .  13,000 

Philadelphia.  408.U0O  51,000  '  . 

Baltimore  ...  357,000  127,000  366,000  3,600 

N’port  News  26,000  2,000  ’  . 

Norfolk  .  .  . 

Richmond  ...  17,000  23,000 


Wheat 

Com 

Oats 

17,166,000 

26,000 

3,128,000  1 

560.000 

9,226,000 

1,1383X10 

288,000 

80,000 

40,000 

10,000 

287,000 

13,000 

336,000 

'340,000 

.... 

2 

1,141,000 

422,000 

2,286,000 

30,000 

9.000 

5,000 

10,000 

50,000 

15,000 

10,000 

10,000 

10,000 

40,000 

5,000 

101,000 

23,000 

17,000 

294,000 

377.000 

68,000 

7,998,000 

498,000 

1,173,000 

611,000 

183,000 

65.000 

7,296,000 

643,000  1 

11,289,000 

450,000 

5.000 

1,490,000 

125,000 

13,000 

1,652,000 

2.000 

15  7,000 

58,000 

5,000 

312,000 

168,000 

211,000 

1,850,000 

1 10,000 

1,520,000 

962,000 

304,000 

197,000 

50,000 

188,000 

42,000 

499,000 

203,000 

1,197,000 

150,000 

350.000 

810,000 

65,000 

177,000 

428,000 

140,000 

385,000 

200,000 

40,000 

11,000 

1,000 

215,000 

175,000 

81,000 

58,000 

3,000 

2,000 

15,000 

1,000 

1,000 

60,000 

650,000 

1,214,000 

113,000 

522,0u0 

299,000 

143,000 

617,000 

26,000 

8,000 

6,000 

4,000 

50,000 

130,000 

55,000 

105,000 

250,000 

3,000 

4,000 

40,000 

2,000 

4,000 

1,000 

36,000 

35,000 

Wheat  and  Flour  Exports. 

[Special  to  Bradstkket’s. ] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 

Week  ending 

October  2 . 

October  !) . 

October  16 . 

October  28 . 

October  80 . 

November  6 _ 

November  13  .. 

November  20... 

November  27 . 

December  4 . 

December  11.... 

December  is _ 


1913 

1912 

1911 

6,213,531 

4,919,030 

4,120,348 

6.148,948 

6,431,281 

3,726,048 

5,834.447 

5,785,610 

2,541,601 

8,325,388 

6,655,961 

3,780,016 

4,108,392 

6.498,275 

4.668,50(1 

7.837,876 

6,068,725 

3,325.812 

7,599,134 

5,471,894 

3,613.074 

6.149,023 

6,414,537 

4,002,440 

5,896,067 

6,086,017 

4,855,31 6 

5.317,958 

6,223,038 

3,391,582 

5.501,643 

5,632.663 

3,157.733 

6,964,102 

6,697,510 

4,530.801 

1913,  week 

Oct.  23 . 

8,326,388 

Smallest  exports  in  1913,  week  May  1 . 

254,000  I  Largest  recorded  exp’ts,  week  Aug.  11,  1901 
Smallest  recorded  exp’ts.  week  Feb.  16.  1905 


Corn  Exports,  in  Bushels. 
[Special  to  Bradstreet’s.] 
Week  ending 

October  2 . 

October  9 . . 

October  16 . 

October  23 . 

|  October  30 . 

November  6 . 

November  13 . 

November  20 . 

November  27 . 

December  4 . 

December  11 . 

December  18 . 


2,628,331 

9,039,761 

536,540 


45,000 


5,000 


1913 

1912 

1911 

12,254 

28,157 

1,127,002 

27,370 

60,050 

754,74!) 

6,405 

57.569 

631,612 

17,314 

129,138 

526,110 

12,690 

81,520 

328,613 

10,507 

22,546 

278,502 

17.899 

24,534 

164,278 

6,793 

59,464 

188,803 

14,964 

11,247 

144.856 

19,960 

69,151 

76,006 

18,323 

230,687 

390.657 

29,891 

134,535 

651,613 

Largest  exports  in  1913.  week  Feb.  27 . 

Smallest  exports  in  1913,  week  Oct.  16...  .. 
Largest  ever  recorded,  week  Feb.  1,1909... 
Smallest  ever  recorded,  week  Oct.  16,  1913. 


3,677,192 

6,405 

8,289,359 

6,405 


20,000 


70,000  1,603,000  1,119,000 
513,000  1,898,000 


Weekly  Visible  Grain  Supplies. 

Following  are  Brad  street’s  returns  of  stocks 
of  wheat  held  on  December  13  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
[  comparisons  for  the  preceding  week  and  the 
same  week  of  1912,  figures  being  in  bushels  : 
Week  end'g  Changes  from 
Dee.  13  preced'd  week 
68,691,000  —  2,825,000 

+  218,000 
-f  3,206,000 


Wheat — 
U.  8.*... 
U.  S.t... 
Canada . 


4.231,000 

49,192,000 


Totals 
last  year 
68,961,000 
4,645,000 
43,504,000 


Totals  Wheat 
D19138’  I  68,691,000 
Dec.  14, 

1912 

Dl9li6’  I  18,651,000 
D19136,  |  71,B16'000 


Com 


126,000 

366,000 

Iv6,0u0 

86,000 

23,000 

Oats 


Total . 122,114.000  -|-  599,000 

Afloat  for  and  in  Europe  (Broomhall)— 

Total .  77,100,000  —  3,100,000 

American  and  European  supply— 

2,501,000 


Barley 


117,110,000 

81,800,000 

198,910,000 

3,959,000 

19,995,000 


4,507,000  32,708,000  8,639.000 
68,961,000  3,957,000  13,218,000  5,400,000 

5,776,000  23,618,000  4,711,000 
4,033,000  31,695,000  7,603,000 


Last  week's. 

The  stocks  in  Canada  December  13,  1913,  fol¬ 
low,  with  comparisons  : 


90,788 

Philadelphia .  19.140 


Baltimore .... 

Boston . 

Newport  News . 

Norfolk . 

Portland,  Me . 

New  Orleans . 

Galveston . 

Mobile . . 

Total  Atlantic.. .. 
Last  week . 

Sail  Francisco . 

Portland,  Ore . 

Tacoma . 

Seattle . 


Total  Pacific. 
Last  week  ... 


Total  U.  S . 

Last  week . 

Vancouver . 

Montreal . 

Halifax . 

St.  John,  N.  B . 

Total  Canada . 

Last  week . 

Grand  total . 

Last  week . 


15,000 

24,858 

1.155 

2,891 

5,670 

18,100 

13,557 

1,500 

192,659 

211,691 

9,934 

1,675 

8,011 

19,620 

52,974 

212,279 

264,665 

22,820 

8,787 

5,346 

36,953 

30.117 

249,232 

294.782 


1,222,719 

758,708 

1,752,000 

373,031 

136,000 


8.391 

1.000 

7,000 


517,000 

162,000 

51,500 


3,000 

10,500 


4.972,958 

3,772,911 


29.891 

18,323 


454.896 
208 

21,600 

476,704 

157,785 

5,449,662 

3.930.696 

25,096 

87,800 

280,000 

392.896 
244,328 


29,891 

18,323 


5,842,558 

4,175,024 


29,891 

18,323 


To 


Grain  on  Passage. 

W  heat  and  flour  Com. bush. 


United  Kingdom .  13,962,000 

Continent .  .  13,861,000 

Total  week  Deo.  13, 1913..  27,816,000 

Preceding  week .  29 ,377,000 

Corresponding  week  1912....  31,261,000 


4,633,000 

5,763,000 

10,396,000 

11,127,000 

26,274,000 


Wheat 

Montreal....  327,000 
Manitoba  & 

N.  W.  T. 

elevators  ..  23,956,000 
Ft.  Wm.  and 
Pt.  Arthur.  6,695,000 

Canadn  afloat  _ 

Bonded  grain 

In  U.  S .  10,748,000 

OtherCanad’n  7,466,000 


Com  Oats 
8,000  1,068,000 


Barley 

489,000 


Total . 199,214,000 

Com,  U.  S.  and  Canada — 

Total .  4,515,000  +  466,000 

Oats,  U.  S.  and  Canada— 

Total .  42,632,000  —  2,139,000 

East  of  Rocky  mountains, 
t  West  of  Rocky  mountains. 

The  combined  aggregate  wheat  visible  supply 
|  statistics,  in  bushels,  follow  : 

U.S.,east  U.  8.,  Pacific 
Week  ending  of  Rockies  coast 

October  4 .  57,934,000 

October  11 .  60,823,000 

October  18 .  60,579,000 

October  25 .  60,241,000 

November  1 62,566,000 

November  8 63,249,000 


3,310,000  1,135,000 

2,769,000  934,000 
2,777,000  1,023,000 


|  November  15. ..  67,813,000 
November 22...  68,534,000 
November  29...  67,916,000 

I  December  6 _ 71,516,000 

|  December  13...  68,691,000 


Totals  Wheat 

Corn 

Oats 

D191S3, 1  49- 192,000 

8,000 

9,924,000 

I  43,504,000 

2,000 

6,777,000 

Diat  i 8’  i  35,538,000 

7,000 

5,051,000 

D|^136, }  46,986,000 

16,000 

10,076,000 

Barley 


Week 
ending 
October  4... 
October  11.. 
October  18.. 


Canada 

31,025,000 

34,515,000 

39,149,000 


|  October  25....  40,691,000 
November  1..  41,969,000 
i  November  8..  47,350,000 
November  15.  49.188,000 
November  22.  48,352,000 
November  29.  48,162.000 
December  6...  45,986.000 
December  13.  49,192,000 


Total  world’s  visible  supply — 


694,000 
3,679,000 

The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  December  13,  1913,  were  as  follows,  with 
comparisons : 

Wheat  Corn  Oats  Barley 

117,883,000  4,515,000  42,632,000  12,220,000 
112,465,000  3,959,000  19,995,000  7,558,000 
114,192,000  5,783,000  28,669,000  5,405,000 

Weekly  comparisons  since  Oct.  4, 1913,  follow  : 

Wheat  Com  Oats  Barley 

Oct.  4 -  88,959,000  9,487,000  44.076,000  6,889  000 

Oct.  11...  95,338,000  9.845,000  46,762,000  9,653,000 
Oct.  18...  99,728,000  8.691.000  43.451.000  10.546  ooo 
Oct.  25. 

Nov. 

N 

Nov 

Nov!  ?»::rie.o78:or>o  aMoI^S  1 5STSS+  Mg 


3,551,000 
3,754,000 
4.254,000 
3,604,000 
4,097,000 
4,018,000 
4,043,000 
4,411,000 
4,145,000 
4,013,000 
4,231,000 
Total  If.  S.  and 
Canada,  both 
coasts 
92,510,000 
99,092,000 
103,982,000 
104,536,000 
108,632,000 
114,617.000 
121,044,000 
121,297.000 
120,223.000 
121,515,000 
122,114,000 


Dec.  13, 

1913 
Dec.  14, 
1912 
Dec.  16, 

1911 


October 
October  11 . 
October  18  . 
October  25  . 

Nov.  1 . 

Nov.  8 . 

Increases 


stocks  in 
Europe  follow: 

S. ,  east 


167,310,000 
176.892,000 
.  182,782,000 
.  184,236.000 
.  185.732.000 
.  195,617.000 

and  decreases 
the 


Nov.  15.. . 
Nov.  22... 
Nov.  29... 

Dec.  0 . 

Dec.  13. . . 


Total 

U.  8. 

61,485,000 
64,577.000 
64,833,000 
63,845,000 
66,663,000 
67,267,000 
71,856,000 
72,945.000 
72,061,000 
75,529,01X1 
72,922,0^0 
Europe 
and  afloat 
( Broomhall) 
74,800,000 
77,800,000 
78,800,000 
79,700.000 
77,100,000 
81,000,000 
81,100,000 
86,100,000 
83,200.00(1 
80,200,000 
77,100,0u0 

205,144,000 

207,397,000 

203,423,000 

201,715,000 

199,214,000 


United 


of  available  wheat 
States,  Canada  and 


U.  S„  east  U.  S.,  west  Total 
of  Rockies  of  Rockies  U.  S. 
Oct.  4.. +  2,826.000  +  44  7,000  13,273.000 
Oct.  11. +  2,889,000  +  203,000  +3,092,000 
Oct.  18.—  244.000  +  500,000  +  256,000 


Canada 
;  8,344.000 
+  3,490,000 
4,634,000 


Dec.  6 - 117,502,000  4,049,000  44,771,000  11, 282, 000 

PACIFIC  COAST  WHEAT  STOCKS. 

Portland,  Ore .  1,716  000 

jacoma.  Wash .  1, 6983)00 

Seattle,  Wash .  817,000 

Total  December  13,  1913  .  4,231,000 

Weekly  comparisons  since  Oct.  4,  1913,  follow: 


October  4 . 

October  11 . 

October  18 . 

October  25 . 

November  1 _ 

Novembers.... 


3.551,000 

3,754.000 

4,254.000 

3,604,000 

4.097.000 

4,018,000 


November  15  .. 
November  22  . . 
November  21) . . 
December  6. ... 
December  13.. 


4.043.000 

4.411,000 

4,145,000 

4,013,000 

4,231,000 


000  -650,000-  983,000  +i;5427lO(l 
000  493.000  2,818.000  1,278,00(1 

.  —  79.000+  604.000  +5,381,000 

+  25,000  4-4,589,000  ;  1,838,000 
+  368,000  H, 089,000—  836,000 
Nov .  29—  618,000  —266,000—  884,000—  190  (HM) 
Dec.  6  .  +  3 ,600, 0(10  —  1::2,00<)  3,468,000—2,176  000 

Dec.  13—2,825,000  +  218,000  -2,607,000  +  3, 206JXX) 

Total  U.  S.  Total  in  Tot.  world's 
and  Canada  Europe  supply 
11,617,000  [3,400,000  116,017,000 

6,582,000  +3,000,000+  9,582,000 
4,890,000  +1,000,000  +  5,890,000 

554,01X1  +  900,000  +  *  '  . 

4,096,000  —2,600,000 
5,085,000  +3,900,000  (- 
6,427,000  +3,100,000 
253.000  |  2,000,000  + 

1,074,00(1  —2,900,000  —  3.9743)00 
1,292,000  —3,000,000  —  1,708.000 
599,000  -3,100,000  —  2,501,000 


October  4  . . . 

October  11 _ + 

October  18 . + 


October  25. 
November  1. ... 

Novembers _ + 

November  15..  + 
November  22..  + 
November  29..— 

December  6 _ + 

|  December  13...  + 


1, 454 ,000 
1,496,000 
9,885,000 
9,527,000 
2.253,000 
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Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Weekend'll  Week  end'll  Week  end' a 
Dec.  11).  '13  lire.  12, '18  Dec.  20.  12 

Work .  107 .884  485,042  544.283 

.Season .  8,744,757  8,243,273  9,045,430 

■  VISIBLE  SUPPLY— BALKS. 

Ureek  end' a  1  Veek  end'ff  Week  end'n 
Dec.  10.  '13  Dee.  12.  '13  Dee.  20.  ’12 

World's .  5,035.008  5,538,073  0,033,003 

American .  4,380,008  1,305,073  5,102,003 

HAZARDOUS  OCCUPATIONS  UNDER  THE  NEW 

YORK  WORKMEN’S  COMPENSATION  LAW. 

llelow  is  given  the  list  of  forty-two  groups  of 
hazardous  occupations,  for  the  injury  or  death 
of  employees  engaged  in  which,  compensation 
is  required  to  be  paid  under  the  Workmen’s 
Compensation  law  passed  by  the  New  York 
legislature  last  week.  The  list  is  to  be  found 
in  the  second  section  of  the  law. 

Group  1.  The  operation,  including  construc¬ 
tion  and  repair,  of  railways  operated  by  steam, 
electric  or  other  motive  power,  street  railways 
and  incline  railways,  but  not  their  construction 
when  constructed  by  any  person  other  than  the 
company  which  owns  or  operates  the  railway, 
including  work  of  express,  sleeping,  parlor  and 
dining  car  employees  on  railway  trains. 

Group  2.  Construction  and  operation  of  rail¬ 
ways  not  included  in  group  1. 

Group  3.  The  operation,  including  construc¬ 
tion  and  repair,  of  car  shops,  machine  shops, 
steam  and  power  plants,  and  other  works  for 
the  purposes  of  any  such  railway,  or  used  or  to 
be  used  in  connection  with  it  when  operated, 
constructed  or  repaired  by  the  company  which 
owns  or  operates  the  railway. 

Group  4.  The  operation,  including  construc¬ 
tion  and  repair,  of  car  shops,  machine  shops, 
steam  and  power  plants,  not  included  in 
group  3. 

Group  5.  The  operation,  including  construc¬ 
tion  and  repair,  of  telephone  lines  and  wires 
for  the  purposes  of  the  business  of  a  telephone 
company,  or  used  or  to  be  used  in  connection 
with  its  business,  when  constructed  or  operated 
by  the  company. 

Group  G.  The  operation,  including  construc¬ 
tion  and  repair,  of  telegraph  lines  and  wires  for 
the  purposes  of  the  business  of  a  telegraph 
company,  or  used  or  to  be  used  in  connection 
with  its  business,  when  constructed  or  operated 
by  the  company. 

Group  7.  Construction  of  telegraph  and  tele¬ 
phone  lines  not  included  in  groups  5  and  6. 

Group  8.  The  operation,  within  or  without  the 
state,  including  repair,  of  vessels,  other  than 
vessels  of  other  states  or  countries,  used  in 
interstate  or  foreign  commerce,  when  operated 
or  repaired  by  the  company. 

Group  9.  Shipbuilding,  including  construction 
and  repair,  in  a  shipyard  or  elsewhere  not  in¬ 
cluded  in  group  8. 

Group  10.  Longshore  work,  including  the 
loading  or  unloading  of  cargoes  or  parts  of 
cargoes  of  grain,  coal,  ore,  freight,  general 
merchandise,  lumber  or  other  products  or  ma¬ 
terials,  or  moving  or  handling  the  same  on  any 
dock,  platform  or  place,  or  in  any  warehouse 
or  other  place  of  storage. 

Group  11.  Dredging,  subaqueous  or  caisson 
construction,  and  pile  driving. 

Group  12.  Construction,  installation  or  opera¬ 
tion  of  electric  light  and  electric  power  lines  or 
appliances,  and  power  transmission  lines. 

Group  13.  Paving,  sewer  and  subway  con¬ 
struction,  work  under  compressed  air,  excava¬ 
tion,  tunneling  and  shaft  sinking  and  well 
digging,  laying  and  repair  of  underground 
pipes,  cables  and  wires  not  included  in  other 
groups. 

Group  14.  Lumbering;  logging,  river  driving, 
rafting,  booming,  saw  mills,  shingle  mills,  lath 
mills  ;  manufacture  of  veneer  and  of  excelsior  ; 
manufacture  of  staves,  spokes  or  headings. 

Group  15.  Pulp  and  paper  mills. 

Group  1G.  Manufacture  of  furniture,  interior 
woodwork,  organs,  pianos,  piano  actions, 
canoes,  small  boats,  coffins,  wicker  and  rattan 
ware  ;  upholstering  ;  manufacture  of  mattresses 
or  bed  springs. 

Group  17.  Planing  mills,  sash  and  door  fac¬ 
tories,  manufacture  of  wooden  and  corrugated 
paper  boxes,  cheese  boxes,  moldings,  window 
and  door  screens,  window  shades,  carpet  sweep¬ 
ers,  wooden  toys,  articles  and  wares  or  baskets. 

Group  18.  Mining ;  reduction  of  ores  and 
smelting  ;  preparation  of  metals  or  minerals. 

Group  19.  Quarries ;  sand,  shale,  clay  or 
gravel  pits,  lime  kilns  ;  manufacture  of  brick, 
tile,  terra  cotta,  fireproofing,  or  paving  blocks  ; 
manufacture  of  cement,  asphalt  or  paving 
material. 


Group  20.  Manufacture  of  glass,  glass  prod¬ 
ucts,  glassware,  porcelain  or  pottery. 

Group  21.  Iron,  steel  or  metal  foundries, 
rolling  mills;  manufacture  of  castings,  forg¬ 
ings,  heavy  engines,  locomotives,  machinery, 
safes,  anchors,  cables,  rails,  shafting,  wires, 
tubing,  pipes,  sheet  metal,  boilers,  furnaces, 
stoves,  structural  steel,  iron  or  metal. 

Group  22.  Operation  and  repair  of  Stationary 
engines  and  boilers  not  included  in  other 
groups. 

Group  23.  Manufacture  of  small  castings  or 
forgings,  metal  wares,  instruments,  utensils 
and  articles,  hardware,  nails,  wire  goods, 
screens,  bolts,  metal  beds,  sanitary,  water,  gas 
or  electric  fixtures,  light  machines,  typewriters, 
cash  registers,  adding  machines,  carriage 
mountings,  bicycles,  metal  toys,  tools,  cutlery, 
instruments,  photographic  cameras  and  sup¬ 
plies  ;  sheet  metal  products,  buttons. 

Group  24.  Manufacture  of  agricultural  imple¬ 
ments,  threshing  machines,  traction  engines, 
wagons,  carriages,  sleighs,  vehicles,  automo¬ 
biles,  motor  trucks,  toy  wagons,  sleighs  or  baby 
carriages. 

Group  25.  Manufacture  of  explosives  and 
dangerous  chemicals,  corrosive  acids  or  salts, 
ammonia,  calcium  carbide,  gasoline,  petroleum, 
petroleum  products,  celluloid,  gas,  charcoal, 
artificial  ice,  gun  powder  or  ammunition. 

Group  26.  Manufacture  of  paint,  colors,  var¬ 
nish,  oil,  japans,  turpentine,  printing  ink,  print¬ 
ers’  rollers,  tar,  tarred,  pitched  or  asphalted 
paper. 

Group  27.  Distilleries,  breweries ;  manufac¬ 
ture  of  spirituous  or  malt  liquors,  alcohol,  wine, 
mineral  water  or  soda  waters. 

Group  28.  Manufacture  of  drugs  and  chem¬ 
icals,  not  specified  in  group  25,  medicines,  dyes, 
extracts,  pharmaceutical  or  toilet  preparations, 
soaps,  candles,  perfumes,  non-corrosive  acids 
or  chemical  preparations ;  shoe  blacking  or 
polish. 

Group  29.  Milling;  manufacture  of  cereals  or 
cattle  foods,  warehousing  ;  storage  ;  operation 
of  grain  elevators. 

Group  30.  Packing  houses,  abattoirs,  manu¬ 
facture  or  preparation  of  meats  or  meat  products 
or  glue. 

Group  31.  Tanneries. 

Group  32.  Manufacture  of  leather  goods  and 
products,  belting,  saddlery,  harness,  trunks, 
valises,  boots,  shoes,  gloves,  umbrellas,  rubber 
goods,  rubber  shoes,  tubing,  tires  or  hose. 

Group  33.  Canning  or  preparation  of  fruit, 
vegetables,  fish  or  foodstuffs  ;  pickle  factories 
and  sugar  refineries. 

Group  34.  Bakeries,  including  manufacture  of 
crackers  and  biscuits  ;  manufacture  of  confec¬ 
tionery,  spices  or  condiments. 

Group  35.  Manufacture  of  tobacco,  cigars, 
cigarettes  or  tobacco  products. 

Group  3G.  Manufacture  of  cordage,  ropes, 
fiber,  brooms  or  brushes ;  manila  or  hemp 
products. 

Group  37.  Flax  mills  ;  manufacture  of  tex¬ 
tiles  or  fabrics  ;  spinning,  weaving  and  knitting 
manufactories  ;  manufacture  of  yarn,  thread, 
hosiery,  cloth,  blankets,  carpets,  canvas,  bags, 
shoddy  or  felt. 

Group  38.  Manufacture  of  men’s  or  women’s 


BUSINESS  FA 


LUKES. 


INSURANCE 


UN  USD  8TATBS  AND  CANADA 

Week,  ending  Weeks  corresponding 

Dec.  18,  Dec.  11,  - to  this  week - — - 

191  8  19]  3  1912  1911  1910  1909 


Middle .  121  142  108  88  88  80 

New  England  4t>  41  40  87  20  34 

Southern .  71  70  70  74  05  09 

Western .  74  01  54  48  58  40 

Northwestern*  22  19  10  21  17  14 

Far-western  .  44  88  89  81  27  15 

Total .  378  371  322  294  271  204 

Canada .  39  44  27  43  27  23 


THIS  WKKK's  FAILURES  CLAS81FI1CD  AS  TO  CAPITAL 
KMPLOYKL). 
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In  the  United  States  about  88  per  cent,  of  the  total 
uuniber  of  concerns  falling  had  $5,000  capital  or  less  and 
10  per  cent,  bad  from  $5,000  to  $20,000  cap! till. 


B  RADSTRE  ET’S 

ADVERTISING  DEPARTMENT. 


1850  1915 

The 

United  States 
Life 

Insurance  Company 

In  the  City  of  New  York 

Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  PKKSIDKNT 

FINANCE  COMMITTEE 

CLARKNCK  H.  kklsky 
Ihres.  Title  Guarantee  and  Trust  Co. 

William  II.  Poet  Lit 
Ban  ker 

EDWARD  TOWNSEND 
Pres.  Importers  and  Traders  Nat.  Hank 

Good  men,  whether  experienced  in  life  insur 
ance  or  not,  may  make  direct  contracts  with  this 
Company,  for  a  limited  territory  if  desired,  and 
secure  for  themselves,  in  addition  to  first  year’s 
commission,  a  renewal  interest  insuring  an  in¬ 
come  for  the  future.  Address  the  Company  at 
its  Home  Office,  No.  277  Broadway,  New  York 
City. 


BRA  DS TRENT'S  is  issued  evert/  Saturday,  and  goes 
to  the  better  class  of  business  and  professional  men  of  this 
country  and  Europe— including  bankers,  lawyers,  rail¬ 
road  and  insurance  officials ,  merchants,  manufacturers 
and  public  men.  It  has  a  larger  and  choicer  paid  sub¬ 
scription  list  than  any  similar  periodical  in  the  world. 

Subscription,  $5.00  per  Year. 

European  Subscription,  $6.00,  Including  Postage. 

ADVERTISING  RATES,  SINGLE  INSERTIONS,  DISPLAYED. 

2S  CENTS  A  LINE,  AGATE  MEASURE. 


DIVIDENDS _ 

OTIS  ELEVATOR  COMPANY. 

11th  A v. and 26th  St.,N.  Y.C..Dec.  10,1918. 

The  Beard  of  Directors  of  Otis  Elevator  Company  has 
this  day  declared  a  quarterly  dividend  of  $1.5(3  per 
share  upon  the  Preferred  Stock  and  also  a  quarterly 
dividend  of  $1  per  share  upon  the  Common  Stock  of  the 
Company,  both  payable  at  this  office  on  Jan.  15.  191 1 ,  to 
the  Preferred  and  Common  Stoekholders  of  record,  at 
the  close  of  business  on  Dec.  81, 1918. 

W.  G.  McCUNE,  Treasurer. 


FINANCIAL 


Remington  Typewriter  Company 


f  GUARANTEED  BONDS  ^ 

The  security  underlying  a  guaranteed  bond,  as 
well  as  the  strength  of  the  guarantor  company, 
should  be  closely  scrutinized  by  investors. 

We  offer  first  mortgage  bonds  guaranteed  as 
to  principal  and  interest  by  the 

Pennsylvania 
Lake  Shore 

Chicago  &  Northwestern 

Prices  with  full  description  will  be  sent  on  request 

Knautb  -NacboD  Sc  Kubnc 

INTERNATIONAL  BANKERS 
NewYork  *  Leipzig 

^  ■■  ■  D 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  R.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully. 
Copies  sent  on  request. 

SCHMIDTSfjALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 
148  Lafayette  Street. 


New  York,  Dee.  11, 1918. 

The  Board  of  Directors  has  this  day  declared  a  quar¬ 
terly  dividend  of  one  and  three-quarters  per  cent.,  (ly4%) 
on  the  First  Preferred  Stock,  and  a  quarterly  dividend 
of  two  per  cent.  (2%)  on  the  Second  Preferred  Stock  of 
this  company,  payable  January  2,  1914,  to  all  stock¬ 
holders  of  record  at  the  close  of  business  December  17, 
1913. 

GEORGE  Iv.  G1LLULY,  Secretary. 


PUBLICATIONS 

Broomhall’s 

Commercial  News  Bureau. 

Conducted  bv 

GEORGE  BROOMHALL,  F.  R.  S.  S„ 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 
CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris. 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt, Tunis,  Algeria,  India,  South  Africa. 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Grain  Statistics,  Prices,  Market  Reports,  A  ssociated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager, 
Correspondents  Solicited. 


clothing,  white  wear,  shirts,  collars,  corsets, 
hats,  caps,  furs  or  robes. 

Group  39.  Power  laundries  ;  dyeing,  cleaning 
or  bleaching. 

Group  40.  Printing,  photo-engraving,  stereo¬ 
typing,  electrotyping,  lithographing,  emboss¬ 
ing  ;  manufacture  of  stationery,  paper,  card¬ 
board  boxes,  bags  or  wall  paper  ;  and  book¬ 
binding. 

Group  41.  The  operation  otherwise  than  on 
tracks  on  streets,  highways,  or  elsewhere,  of 
cars,  trucks,  wagons  or  other  vehicles  ;  and 
rollers  and  engines  propelled  by  steam,  gas, 
gasoline,  electric,  mechanical  or  other  power 
or  drawn  by  horses  or  mules. 

Group  42.  Stone  cutting  or  dressing  ;  marble 
works  ;  manufacture  of  artificial  stone  ;  steel 
buildings  and  bridge  construction  ;  installation 
of  elevators,  fire  escapes,  boilers,  engines  or 
heavy  machinery ;  brick-laying,  tile-laying, 
mason  work,  stone  setting,  concrete  work, 
plastering,  and  manufacture  of  concrete 
blocks  ;  structural  carpentry ;  painting,  deco¬ 
rating  or  renovating  ;  sheet  metal  work  ;  roof¬ 
ing  ;  construction,  repair  and  demolition  of 
buildings  and  bridges  ;  plumbing,  sanitary  or 
heating  engineering,  installation  and  covering 
of  pipes  or  boilers. 


SPECIAL  NOTICES 


COMPLETE  VISIBLE  WRITING 


Complete  Visible  Writing  means  not  only  that  the  writing  itself  is  visible,  but  that 
the  operating  machinery  which  produces  the  writing  is  also  visible.  Above  all,  it 
means  that  the  keyboard  is  completely  visible. 

Why  ?  Because  it  is  the  only  typewriter  having  a  key  for  every  character— hence 
the  character  printed  by  each  key  is  always  the  same. 

This  distinctive  feature  has  won  for  the  Smith  Premier  Typewriter  a  vast  army 
of  loyal  users. 

Smith  Premier  Department 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 
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FINANCIAL 


Brown  Brothers  &  Co. 

PHIL  A..  NEW  YORK,  BOSTON. 


ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 


FINANCIAL 

THE  WASHINGTON 
TRUST  COMPANY 


FINANCIAL 

LEE,  HIGGINSON  ft  CO. 


Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PRIVATE  WIRES. 

Members  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  flrst-class  Investment  INVESTMENT 
Securities  on  commission.  Receive  ac-  '  DO  1  Hi  mil 
counts  of  Banks,  Bankers,  Corporations,  SECURITIES. 
Firms  and  Individuals  on  favorable 
Icrms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  Statesand  Canada, and  drafts  drawn  in  the  United 
States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

I  FTTER  S  Bnv  and  sell  Bills  of  Exchange  and  make 
LD1  imuj  oall|p  transfer8  on  aU  points.  Issue  Com- 
°r  mercial  and  Travellers’  Credits,  available  In 

CREDIT.  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO..  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


SUerlrort,  Gris  com. 

and  Company 


BANKERS 

40  Wall  Street,  New  York.  LandTitlc  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

.  1  N.  Y.  Produce  Exchange 
Members  ofjchicagQ  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
Telephone,  3780  rector. 

ESTABLISHED  1900 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

Telephone  52  Broadway 

3309  Broad  New  York 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


7fpewR!TEfk 

e)  *<T  F^IBBONt  1 

« CANON  wm  I 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 
OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non- 
xmeartng,  In  colors  black,  blue,  purple,  green  or  red. 
Bizes  8  x  10, 8x13  or  8b  x  14,  at  SI  .00  per  hundred 
delivered  anywhere  by  express  prepaid. 


When  you  are  in  need  of 
Typewriter 

Ribbons  and  Carbons 

You  will  be  best  satisfied  by  buying 

Carter’s  Ideal. 

GOODS  WHICH  HAVE  MADE  THEIR 
REPUTATION  ON  THEIR  EXCELLENT 
QUALITIES  AND  FAIR  PRICES. 

THE  CARTER’S  INK  CO. 

BOSTON.  NEW  YORK.  CHICAGO. 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
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Despite  the  evidence  of  cross  currents  in 
trade  and  industry,  the  week’s  basic  de¬ 
velopments  seem  to  have  been  m  ainly  favor¬ 
able.  Certainly,  evidences  of  optimism  and 
in  some  instances  of  renewed  aggressive 
preparation  for  the  new  year  are  numerous. 
Chief  in  briuging  about  more  favorable  feel¬ 
ing  are  the  brighter  tinge  of  affairs  in  finan¬ 
cial  lines,  to  which  the  passage  of  the  cur¬ 
rency  bill  and  the  government’s  settlement 
with  the  telephone  interests  have  powerfully 
contributed ;  the  rather  rapid  retreat  of  an 
aggressive  short  interest  in  the  stock  mar¬ 
ket,  and  the  apparent  ceasing  of  liquidation 
of  securities,  except  from  abroad.  Second¬ 
ary  to  this  are  the  signs  that  wool  manufac¬ 
turers  are  still  buying  liberally  of  domestic 
wools  in  preparation  for  the  change  in  duties 
on  goods  on  January  1,  and  the  reports  of 
increased  activities  in  small  metal  lines  in 
some  New  England  valleys. 

Holiday  trade  has  naturally  been  the 
main  center  of  attention  in  distributive 
lines,  and  here  the  stimulus  given  ordinary 
retail  trade  was  visible  despite  the  unsea¬ 
sonably  warm  weather  east,  west  and 
northwest.  It  is  generally  conceded  that 
holiday  trade  proper  in  most  instances 
equaled  a  year  ago,  when,  except  in  the 
southeast,  it  was  of  record  proportions. 
Retail  trade  has  been  measurably  helped  by 
clearing  sales  of  seasonable  goods  a  little 
earlier  than  usual.  Jobbing  and  the  whole¬ 
sale  trade  tended  to  quiet  down  as  the  inven¬ 
tory  season  approached  and  the  salesmen 
have  come  home  from  the  road.  A  continu¬ 
ance  of  the  sagging  tendency  in  industry  and 
trade  as  a  whole  is  still  evident,  and  the  warm 
weather  affects  demand  for  fuel,  as  shown 
in  the  increase  in  the  number  of  idle  cars 
reported,  the  laying  off  of  employees  by 
some  industries,  and  the  quieting  down  of 
out-of-door  occupations  as  the  railways 
make  seasonable  reductions  in  track  forces. 
Building,  of  course,  is  quieter,  more  than 
seasonably  so  in  some  large  centers  where 
past  overbuilding  of  business  structures  is 
evident,  as  also  in  suburban  sections  where 
the  providing  of  small  homes  has  out¬ 
stripped  demand. 
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Some  of  the  Year’s  Results. 

While  it  is  too  early  to  go  into  any  con¬ 
sideration  of  the  year’s  results  in  detail,  it 
is  evident  that  many  new  records  ot  trade 
volume  and  industrial  output  were  set  up 
in  the  year  drawing  to  a  close.  This  is 
indioated  by  the  reports  showing  larger 
trade  or  output  than  in  1912  in  many  sec¬ 
tions  and  centers.  Paucity  of  speculation 
has  reduced  clearings  at  the  metropolis,  but 
outside  of  New  York  the  country’s  clearings 
aggregate  record  proportions.  The  same  is 
true  of  export  trade  and  of  trade  as  a  whole, 
though  imports  have  fallen  behind  1912. 
Record  outputs  of  the  country’s  coal  and 
copper  mines  and  pig-iron  furnaces  are 
assured.  Gross  railway  earnings  broke  all 
records,  but  net  earnings  fall  slightly 
behind  the  1912  aggregate.  The  first 
ten  months  was  a  period  of  relative 
expansion  over  1912  ;  the  last  two 
months  fell  behind,  but  the  feeling  is 
more  optimistic  as  the  year  draws  to  a 
close.  To  this  the  brighter  hue  of  things 
financial,  the  general  expectation  that 
money  will  be  easier  in  the  new  year,  the 
small  stocks  of  goods  in  all  positions, 
the  generally  good  soil  conditions,  and  the 
excellent  winter-wheat  conditions  on  a 
record  area,  are  all  contributors. 

Staple  Prices. 

Cereal  prices  have  tended  to  sag  sligjitly 
this  week,  wheat  being  weakest  on  large 
increases  in  the  visible  supply.  Corn  was 
also  slightly  shaded  on  large  movement, 
and  oats  sympathized  with  corn.  Price 
changes  were  slight  in  all  cases. 

Cotton,  after  a  short  rally  following  last 
week’s  heavy  decline,  broke  again  heavily 
on  the  government  ginning  report  on 
Saturday,  which  showed  12,923,606  bales, 
against  12,439,036  bales  last  year.  Mon¬ 
day’s  market  was  very  weak.  At  the  close 
on  Monday  future  prices  were  100  points 
below  December  11,  while  spots  were  90 
points  off.  On  Tuesday  a  rally  after  the 
heavy  decline  appeared  on  Liverpool  and 
local  buying  and  reports  that  spinners  here 
and  abroad  were  purchasing  heavily.  This 


caused  an  advance  of  10@15  points  on 
Tuesday,  which  was  slightly  shaded  on 
Wednesday. 

Continued  Activity  in  Wool. 

The  wool  trade  shows  unexpected  activity 
for  this  season,  and  it  seems  possible  that 
buyers  have  either  overestimated  supplies 
of  fine  domestic  wools  or  underestimated  de¬ 
mand.  Certainly,  sales  this  week  range 
from  5,000,000  to  6,000,000  pounds,  and  for 
two  weeks  aggregate  15,000,000  pounds,  a 
total  never  equaled  at  this  date.  Woolen 
rather  than  worsted  mills  show  most  readi¬ 
ness  to  buy.  A  good  deal  of  sampling  of 
fleece  wool  is  going  on,  and  is  thought  to 
indicate  that  buying  will  be  free  as  soon 
as  the  tariff  changes  on  goods  become 
effective  on  January  1. 

Dullness  in  Metals.  Shutdowns. 

In  the  iron  and  steel  trades  operations 
still  are  being  reduced,  and  the  holiday 
stoppage  in  numerous  instances  is  scheduled 
to  extend  over  a  longer  time  than  usual. 
New  buying  of  finished  material  is  very 
light,  but,  on  the  other  hand,  inquiries  are 
abroad,  the  leading  interests  continue  to 
resist  price  declines  on  future  contracts, 
feeling  for  price  bargains  is  apparent, 
and  it  is  probable  that  some  consumers 
have  been  favored  with  present  low  prices 
on  small  contracts  carrying  extended  deliv¬ 
eries.  Competition  in  structural  material 
lines  is  more  in  evidence,  the  railways  hold 
off  placing  orders,  and  because  of  the  low 
price  level,  with  its  natural  effect  upon 
the  profit  line,  there  is  more  or  less  talk 
of  wages  being  reduced  by  such  pro¬ 
ducers  as  view  vanishing  margins  of 
profits  with  concern.  Basic  pig  iron  re¬ 
flects  some  activity  in  eastern  markets, 
but  the  foundry  product  is  dull.  Advices 
from  Pittsburgh  indicate  enlarged  in¬ 
quiries  for  steel  billets  and  sheet  bars. 
Reports  from  the  Welsh  tinplate  trade  tell 
of  large  sales  to  American  consumers,  but 
as  the  material  when  brought  in  will  be 
made  up  and  then  reexported,  the  trans¬ 
actions  occasion  but  little  substantial 
comment.  In  fact,  it  is  conceded  that 
our  home  price  level  on  tinplates  is  low 
enough  to  discourage  imports  of  the  for¬ 
eign  article  for  domestic  consumption. 
Copper  appears  to  have  experienced  a 
little  better  demand,  buying  for  export 
and  domestic  account  being  reported.  How¬ 
ever,  reports  of  large  sales  are  not  widely 
credited.  Yet  it  is  apparent  that  some  con¬ 
sumers,  fearing  higher  prices,  have  covered 
some  of  their  nearby  wants.  Somewhat 
better  reports  are  being  made  concerning 
orders  going  to  some  of  the  brass  and  cop¬ 
per  industries  of  the  New  England  valleys. 
In  the  machinery  line,  though  qui  t  rules, 
undercurrents  pointing  to  improvement  are 
visible,  and  it  is  felt  that  the  opening  of 
1914  may  bring  more  or  less  better  ment. 

Securities  Stronger. 

Decidedly  greater  activity  and  advancing 
prices  promptly  developed  in  the  securities 
market  as  a  result  of  the  enactment  of  the 
new  currency  law  and  the  administration’s 
action  opening  the  way  for  corporate  organi¬ 
zations  to  voluntarily  adjust  themselves  to 
the  anti-trust  law,  the  arrangement  made 
with  the  American  Telephone  Company 
serving  as  an  illustration.  While  covering 


of  shorts  was  largely  responsible  for  the 
general  and  rapid  rise  of  stock  prices, 
the  market  shows  broadening  tendencies, 
public  participation  being  again  a  factor. 
Reactions  caused  by  profit-taking  have 
been  slight  and  momentary.  Europe’s  atti¬ 
tude  toward  the  improvement  here  is,  how¬ 
ever,  somewhat  critical,  realizing  from 
that  source  having  been  noted  on  the  ad¬ 
vance,  and  Canadian  Pacific  is  one  of  the 
few  weak  features  on  foreign  sales.  The 
bond  market  has  shared  in  the  general 
improvement  of  sentiment,  the  renewed 
strength  involving  investments  as  well  as 
speculative  issues.  Foreign  exchange  is 
dull  and  heavy,  the  conservative  attitude 
abroad  pending  the  January  settlements 
having  some  effect,  and  demand  sterling 
is  4.85. 

Bank  clearings  for  the  week  ending  with 
December  25  aggregate  $2,680,052,000,  a 
decrease  of  18.2  per  cent,  from  last  week 
and  of  8.2  per  cent,  from  the  like  week  of 
last  year.  Outside  of  New  York  the  total 
is  $1,221,898,000,  a  loss  of  18.8  per  cent, 
from  last  week  and  of  2  per  cent,  from  the 
corresponding  week  of  1912.  The  decrease 
at  New  York  from  last  year  is  12.9  per 
cent.  Forty-four  cities  show  increases 
over  the  same  week  of  last  year,  while 
sixty-four  display  losses.  Among  the  more 
important  cities  outside  of  the  country’s 
metropolis,  Boston  shows  a  loss  of  9.2  per 
cent.,  St.  Louis  3  per  cent.,  Pittsburgh  18 
per  cent.,  Kansas  City  10  per  cent.,  San 
Francisco  17.3  per  cent.,  Baltimore  8  per 
cent.,  Cincinnati  15  per  cent.,  Minneapolis 
10.6  per  cent.,  Los  Angeles  17.9  per  cent, 
and  Cleveland  2  per  cent.  On  the  other 
hand,  Chicago  displays  an  increase  of 
seven-tenths  of  1  per  cent,  and  Philadel¬ 
phia  6  per  cent. 

Business  failures  for  the  week  ending 
December  25  (a  holiday  period)  were  288, 
which  compares  with  378  last  week,  253  in 
the  like  week  of  1912,  304  in  1911,  251  in 
1910  and  257  in  1909. 

Wheat  and  Corn  Exports. 

Wheat,  including  flour,  exports  from  the 
United  States  and  Canada  for  the  week 
ending  December  25,  as  reported  by  tele¬ 
graph  to  Bradstreet’s  (Tacoma  and  Van¬ 
couver  not  received),  aggregate  3,818,451 
bushels,  against  6,964,102  bushels  last  week 
and  4,950,686  bushels  this  week  last  year. 
For  the  twenty-five  weeks  ending  Decem¬ 
ber  25  exports  are  146,793,586  bushels, 
against  119,060,163  bushels  in  the  corre¬ 
sponding  period  last  year.  Corn  exports 
for  the  week  are  13,625  bushels,  against 
29,891  bushels  last  week  and  762,365  bushels 
in  1912.  For  the  twenty-five  weeksending 
December  25  com  exports  are  1,091,000 
bushels,  against  2,637,537  bushels  last  year. 

In  Canada. 

In  the  eastern  part  of  Canada  holiday 
trade  in  retail  lines  was  exceptionally 
heavy,  and  elsewhere  more  or  less  activity 
was  displayed,  b’ut  in  the  northwest  and  on 
the  Pacific  coast  the  turnover  was  not  so 
large  as  that  of  last  year.  Mild  weather 
still  retards  business  in  winter-wearing  ap¬ 
parel,  and  clearance  sales  at  reduced  prices 
are  under  way.  It  is  quite  generally 
agreed  that  business  in  1913  has  been 
lighter  than  that  of  1912,  an  outcome  of  the 
stringency  in  money,  but  it  is  felt  that 
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cautious  buying  and  retrenchment  in  ex¬ 
penditures  have  helped  fundamental  con¬ 
ditions.  Practically  all  of  the  banks  made 
good  profits  in  the  year  now  drawing  to.  a 
close.  Wholesale  trade  reflects  year-end 
conditions,  traveling  salesmen  being  in 
for  inventorying.  Bank  clearings  for  the 
week  ending  with  December  24,  a  holiday 
period,  aggregate  $156,098,000,  a  drop  of 
16  per  cent,  from  last  week  and  of  2  per 
cent,  from  the  corresponding  week  in  1912. 
Business  failures  for  the  week  number  28, 
against  39  last  week  and  19  in  the  like  week 
of  last  year. 


TRADE  REPORTS. 

AT  THE  EAST. 

At  New  York  trade  in  dry  goods  has  been 
dull  in  some  lines,  but  fairly  active  in  others, 
particularly  in  certain  novelties  in  both  cotton 
and  worsted  goods  for  women’s  wear.  Knit- 
goods  manufacturers  report  no  special  change. 
The  tendency  in  cotton  goods  is  to  await  de¬ 
velopments,  and  buyers  are  holding  off  as  long 
as  possible  on  spring  purchases,  expecting  a 
more  settled  condition  as  to  prices.  Little  or 
no  change  is  looked  for  until  well  on  into  the 
spring.  As  the  year’s  business  draws  to  a  close 
it  is  evident  that  very  little  money  has  been 
made  either  by  manufacturers  or  jobbers  dur¬ 
ing  1913.  Hides  are  cheaper,  due  to  inferior 
quality  of  stocks  offered,  but  business  is  not 
active.  Sheep  skins  are  in  quiet  demand.  Shoe 
manufacturers  are  busy.  Holiday  trade  with 
retailers  was  good.  The  hay  and  straw  mar¬ 
kets  are  well  supplied,  but  prices  sag  and 
business  is  dull. 

The  following  telegrams  show  trade  condi¬ 
tions  at  the  cities  mentioned  for  the  week  end¬ 
ing  December  26  : 

Boston — In  dry  goods,  holiday  trade  gave  an 
impetus  to  certain  lines,  and  Christmas  trade 
was  particularly  good.  Most  retailers  report  a 
better  season’s  trade  than  was  done  in  1912. 
About  the  usual  demand  of  the  last  few  weeks 
is  maintained  in  fine  and  fancy  cottons.  A 
moderate  business  in  prints  is  reported.  Job¬ 
bing  trade  in  ginghams  is  healthy.  There  has 
been  more  activity  in  linens,  due  to  holiday 
trade,  and  the  season’s  volume  of  business  is 
well  up  to  that  of  previous  years.  Orders  for 
knit  goods  are  coming  in  pretty  well  for  next 
season.  The  woolen  and  worsted  trade  is  not 
expected  to  show  much  change  until  after  the 
new  year.  The  wool  market  reflects  increased 
activity  in  domestic  grades.  This  week’s  de¬ 
mand  for  raw  wool  supersedes  the  preceding 
week’s  total,  and  scoured  and  pulled  wools  con¬ 
tinue  steady,  with  prices  fully  sustained.  More 
or  less  experimenting  in  foreign  grades  prevails, 
but  no  well  defined  policy  is  apparent  as  yet. 
Wholesale  jewelry  was  very  active  the  pastweek, 
although  the  larger  part  of  the  sales  were  of 
a  petty  nature  and,  as  a  rule,  for  cash.  Retailers 
in  general  transacted  a  fair  business,  particu¬ 
larly  in  the  cheaper  grades.  The  better  class 
of  goods  reflect  general  curtailment  of  expendi¬ 
tures.  Collections  are  slow.  Drugs  are  fairly 
active,  with  collections  rather  slow.  Improve¬ 
ment  is  looked  for  after  the  holidays,  as  retailers 
transacted  a  fair  business.  Paper,  in  comparison, 
is  rather  inactive,  with  collections  generally  so. 
Inactivity  is  attributed  in  part  to  the  general 
curtailment  of  advertising  among  many  local 
houses.  Leaf  tobacco  is  quiet.  The  confec¬ 
tionery  industry  experienced  an  exceptional 
holiday  season.  In  liquor  conditions  are  unfa¬ 
vorable,  with  trade  inactive.  Poultry  com¬ 
mands  high  prices,  and  holiday  trade  was  some¬ 
what  restricted  in  consequence.  Wholesale 
grocers  note  some  improvement  in  collections 
during  the  past  few  weeks. 

Philadelphia— Textile  manufacturers  re¬ 
port  the  usual  year-end  slackening.  This  is 
more  particularly  true  of  the  weaving  trade, 
and  as  piece  goods  will  not  come  in  under  the 
new  tariff  until  after  January  1,  manufacturers 
cannot  figure  on  actual  conditions.  Trade  in 
dry  goods  and  notions  is  fair.  Holiday  buying 
was  satisfactory.  Manufacturers  of  clothing 
report  trade  unsatisfactory,  due  principally  to 
unseasonable  weather.  Manufacturers  of  cloaks 
and  suits  are  doing  little,  but  very  fair  spring 
orders  are  coming  in.  Manufacturers  of  waists 
are  only  fairly  busy.  Collections  are  fair.  Ac¬ 
tivity  is  lacking  in  the  shoe  trade,  owing  to 
unseasonable  weather.  Collections  are  fairly  | 


satisfactory.  Trade  in  hides  and  leathers  is  slow¬ 
ing  up.  The  glazed  kid  market  lags.  Jobbers 
of  and  retail  dealers  in  drugs  are  fairly  active. 
Collections  are  fair.  Chemical  purchases  are 
for  small  amounts,  and  collections  are  slow. 
In  iron  and  steel  orders  are  confined  to  current 
needs,  and  operations  are  restricted.  Holiday 
trade  in  fancy  groceries  and  kindred  lines  was 
active.  Wines,  liquors  and  beers  are  dull  after 
a  fairly  large  holiday  trade,  which  was  some¬ 
what  in  advance  of  last  year.  Collections  in 
some  quarters  are  poor.  Cigars  and  tobacco 
sell  freely,  but  leaf  tobacco  dealers  say  trade  is 
dull  and  that  collections  are  poor. 

Pittsburgh — In  practically  all  lines  more  or 
less  optimism  is  expressed  regarding  the  out¬ 
look  for  1914.  Dry-goods,  wholesale  grocery, 
hardware  and  mine  and  mill  supply  houses 
continue  to  do  a  good  volume  of  business, 
which  is  in  excess  of  this  time  last  year.  Spot 
trade  in  lumber  is  fair,  and  while  the  outlook 
is  favorable,  not  many  large  orders  have  been 
booked  for  1914.  No  orders  of  consequence 
have  been  placed  for  iron  and  steel,  but  there 
appears  to  be  a  better  tone  in  the  market.  In¬ 
quiries  are  expected  after  the  turn  of  the  year. 
One  large  consumer  is  in  the  market  for  4,000 
tons  of  northern  foundry  iron  and  2,000  tons 
southern  iron.  Inquiries  for  basic  are  for  a 
very  small  tonnage,  and  for  spot  delivery. 
Present  quotations  are  :  Basic,  $12.75  ;  foun¬ 
dry,  $13.25(a)$13.50  ;  Bessemer,  $15  ;  malleable, 
$13;  billets,  $20;  sheet  bars,  $21.  No  contracts 
are  reported  signed  for  coke,  and  producers 
are  endeavoring  to  get  higher  prices,  and  are 
now  holding  out  for  $2  for  both  “spot”  and 
contract ;  for  foundry,  $2.75,  and  furnace,  $2.50. 

Buffalo — There  has  been  a  brisk  trade  in 
holiday  goods,  and  all  kinds  of  staples  have 
been  in  good  demand.  Clothing  is  fairly  active. 
Receipts  of  grain  this  year  were  the  heaviest 
since  1898.  Iron  and  steel  trade  is  quiet,  but 
there  has  been  some  movement  in  pig  iron, 
and  in  some  quarters  increased  activity  is 
looked  for  after  January  1.  Building  trades 
are  very  quiet.  Collections  are  slow. 

AT  THE  WEST. 

Chicago — There  has  been  a  marked  falling 
off  in  all  lines  of  trade.  Mild  weather  has  had 
a  great  deal  to  do  with  causing  the  slump,  as  it 
is  mainly  in  heavy  winter  goods,  sales  of  which 
have  been  greatly  curtailed,  and  clothing  houses 
are  cutting  prices  materially  to  reduce  stocks. 
Holiday  sales  of  jewelry  and  fancy  articles  are 
large  and  up  to  the  normal  average,  but 
staples  and  useful  gifts,  for  some  unexplained 
reason,  are  not  going  so  well  as  expected. 
Traveling  men  are  in  from  the  road,  so  jobbers 
report  only  fair  trade  in  clothing,  dry  goods 
and  shoes.  Retail  trade,  aside  from  holiday 
goods,  was  light.  Steel  interests  are  doing 
little,  and  more  mills  in  this  vicinity  have 
been  shut  down,  thus  throwing  5,000  men  out. 
A  slight  increase  in  inquiries  is  noticeable,  but 
new  business  is  not  more  than  enough  to  keep 
mills  in  operation  at  half  capacity.  Coal  busi¬ 
ness  is  slow,  and  tonnage  of  such  moved  by 
railroads  is  the  lightest  at  this  season  in  years. 
Traffic  on  all  railroads  is  fair,  there  being 
an  immense  movement  of  corn  from  the 
northwest,  but  it  is  regarded  as  having  seen 
its  maximum,  as  prices  are  off  8  to  12  cents 
of  late.  Corn  oil  is  10  cents  per  hundred 
lower.  Butter,  eggs,  '  poultry  and  potatoes 
are  higher.  Cattle,  hogs  and  sheep  averaged 
higher.  Lambs  are  up  sharply.  Receipts  of 
all  live  stock  decreased.  Money  is  steady. 
Most  bankers  look  for  beneficial  results  from 
the  currency  bill.  Banks  are  closely  loaned  up. 
No  money  available  to  borrowers  for  specula¬ 
tion  or  for  expansions.  Collections  are  fairly 
good. 

Cincinnati — Sentiment  underwent  a  rapid 
change  the  past  week,  and  business  men  gen¬ 
erally  feel  more  hopeful,  this  to  some  extent 
being  due  to  the  passage  of  the  currency  bill, 
as  well  as  to  the  government’s  attitude  toward 
the  American  Telegraph  &  Telephone  Com¬ 
pany  cases  and  the  proposed  increase  in  freight 
rates.  Jobbers  in  groceries,  coffee,  hardware 
and  notions  report  fair  trade,  with  collections 
fair  to  slow.  In  most  lines  salesmen  are  in 
and  wholesale  trade  is  quiet.  Commission  and 
produce  houses  report  trade  below  normal,  and 
supplies  of  southern  fruits  are  liberal,  with  light 
local  demand.  Manufacturers  and  jobbers  in 
plumbers’  and  builders’  supplies  report  trade 
normal  and  that  business  for  1913  has  eclipsed 
I  that  of  1912,  Collections,  however,  are  not  sat¬ 


isfactory,  but  an  improvement  is  noticeable. 
Dealers  in  leather  say  business  has  not  come  up 
to  last  year  and  that  collections  are  slower,  but 
look  for  improvement  after  January  1.  Mill  and 
mine  supply  houses  find  trade  normal,  this  be¬ 
ing  their  off  season,  but  in  most  cases  business 
for  1913  has  been  satisfactory.  Brewers’  and 
bottlers’  supplies,  whiskies  and  heavy  chem¬ 
icals  are  in  good  demand,  with  collections  im¬ 
proving.  Lumber  continues  dull,  with  slight 
improvement  in  inquiries  for  future  deliv¬ 
ery.  Collections  are  improving.  Offerings  on 
local  tobacco  breaks  have  not  been  up  to 
expectations,  and  brokers  as  a  rule  are 
unable  to  supply  customers’  demands.  Offer¬ 
ings  have  been  so  small  of  late  that  buyers 
have  sent  agents  into  the  country.  Old  tobacco 
ranges  in  price  from  4%  to  22%  cents  a  pound. 
Manufacturers  of  machinery  and  machine  tools 
are  running  slow,  but  look  for  good  opening 
after  January  1.  Candy  manufacturers  have 
had  a  good  season,  but  outputs  were  retarded 
by  new  labor  laws.  Retail  holiday  trade  was 
exceptionally  heavy,  and  merchants  report  a 
record-breaking  season.  Money  is  in  steady 
demand  and  more  funds  are  available.  Winter 
wheat  is  in  fair  condition. 

Richmond,  Ind. — Traveling  men  are  off  the 
road  for  the  holidays.  Wholesale  dealers  in 
hardware  report  small  sales,  with  an  improve¬ 
ment  in  collections,  while  groceries  are  dull. 
Colder  weather  has  stimulated  wholesale  dry 
goods  and  notions.  Retail  holiday  trade  was 
good.  Country  roads  are  in  good  condition, 
and  trade  from  rural  districts  has  more  than 
made  up  for  the  falling  off  in  sales  to  shop 
men,  whose  finances  are  limited  at  present. 
Money  continues  in  moderate  demand,  and 
business  men  generally  are  optimistic. 

Lexington  —  Dry-goods  jobbers  report  a 
good  week’s  business,  with  collections  a  trifle 
off.  Grocery  and  hardware  jobbers  report  a 
fair  volume  of  business.  Collections  are  slow 
to  fair.  In  lumber,  business  is  only  fair.  Col¬ 
lections  are  slow  to  fair.  Retail  dealers  report 
a  good  volume  of  holiday  buying,  owing  to 
favorable  weather.  Bankers  report  moderate 
demand  for  loans. 

Louisville— Jobbers  and  manufacturers  of 
harness  and  saddlery  are  busy  shipping  out 
spring  goods,  and  business  in  this  line  shows 
improvement  over  last  year.  Hardware  also  is 
in  good  demand.  Clothing  manufacturers  re¬ 
port  orders  smaller  than  last  year,  but  expect 
to  receive  a  good  spring  business.  Traveling 
salesmen  are  at  home  for  the  holidays,  and 
business  in  general  is  expected  to  be  quiet  until 
after  January  1.  Collections  are  slow. 

Kansas  City — Wholesale  trade  is  quiet,  and 
open  weather  has  made  for  slow  sales  of  season¬ 
able  goods.  In  dry  goods  purchases  are  mostly 
for  immediate  requirements.  Trade  in  shoes 
has  held  up  fairly  well.  Millinery  and  hats  and 
caps  move  more  slowly.  Holiday  trade  was 
about  equal  to  that  of  last  year,  though  pur¬ 
chases  usually  were  for  small  quantities.  Col¬ 
lections  are  slow  to  fair.  Money  is  in  good 
demand. 

St.  Louis — Winter  wheat  throughout  Mis¬ 
souri  and  Illinois  continues  to  flourish.  Mild 
weather  added  zest  to  Christmas  shopping, 
which  probably  was  of  record  proportions. 
.Salesmen  are  off  the  road  and  business  con¬ 
tinues  to  slow  down  for  the  holidays.  While 
irregularity  is  the  rule  at  this  season,  it  is  more 
marked  than  usual.  Dry  goods  at  wholesale 
continue  inactive,  largely  because  it  is  between 
seasons.  Quiet  prevails  in  millinery.  Hats  and 
caps  show  more  than  usual  activity.  Manu¬ 
facturers  of  clothing  report  that  trade  is  equal 
to  last  year’s,  while  shoe  houses  fail  to  show 
gains.  Hardware,  while  hardly  reflecting  gains 
over  last  year,  is  more  or  less  active.  Drugs 
are  quiet.  Groceries  continue  to  gain  in 
volume,  but  profits  are  small.  Lead  and 
spelter  are  steady.  Hides  are  lower.  In¬ 
creased  demand  has  caused  an  advance  in  the 
price  of  furs.  Poultry,  butter  and  eggs  are 
higher.  Provisions  are  dull  at  steady  prices. 
Light  supplies  caused  a  rise  in  cattle,  while 
hogs  went  up  5  to  10  cents.  Collections  are 
only  moderately  fair.  Demand  for  money  is 
fair. 

Wichita — Trade,  wholesale  and  retail,  has 
been  stimulated  by  colder  weather.  Holiday 
business,  while  not  up  to  the  standard  of  past 
years,  was  very  satisfactory.  Several  inches  of 
snow  the  last  few  days  materially  improved  the 
outlook  for  wheat. 


IN  THE  NORTHWEST. 

Milwaukee — Sales  of  dry  goods,  shoes  and 
hats  for  spring  are  light,  as  most  salesmen  are 
off  the  road.  Manufacturers  and  jobbers  in 
nearly  all  lines  are  now  taking  inventory,  and 
report  business  about  up  to  that  of  last  year. 
Holiday  trade  was  good.  Collections  are  slow. 

Duluth — Wholesale  trade  for  1913  shows  an 
increase  of  about  15  per  cent,  over  1912,  but  the 
turnover  for  December  indicates  a  loss  of  20 
per  cent,  from  the  like  month  last  year,  princi¬ 
pally  because  of  unseasonable  weather.  Holi¬ 
day  shopping  was  about  equal  to  last  year’s. 
Building  operations  are  fairly  active. 

Minneapolis — Holiday  trade  in  retail  lines 
appears  to  have  been  quite  satisfactory,  but 
seasonable  weather  would  have  helped  con¬ 
siderably.  Staples  of  all  kinds  are  in  fair 
demand,  but  with  the  approach  of  inventory 
time  there  is  a  disposition  to  buy  for  needs 
only.  Country  collections  are  very  fair.  Some 
manufacturers  are  taking  the  usual  two  weeks’ 
holiday  to  prepare  for  next  season,  and  most  of 
them  appear  to  be  fairly  well  supplied  with 
orders  for  the  future. 

St.  Paul— Wholesale  trade  is  very  quiet,  sales¬ 
men  being  in  for  inventorying.  Mail  orders  also 
are  scarce,  and  general  quiet  prevails.  Retail 
holiday  trade  was  quite  satisfactory.  Mild 
weather  necessitated  the  carrying  over  of  a 
large  amount  of  heavy  winter  goods.  Collec¬ 
tions  continue  fair. 

Waterloo — Holiday  trade  was  good.  Un¬ 
seasonable  weather  reduced  trade  in  heavy 
wearing  apparel.  Collections  continue  slow. 
Manufacturers  as  well  as  jobbers  of  gasoline 
engines,  steam  separators  and  other  farm 
implements  report  heavy  orders. 

Dubuque — Wholesale  trade  is  quiet,  sales¬ 
men  are  off  the  road,  and  most  houses  are  pre¬ 
paring  to  take  inventory.  Holiday  trade  was 
good,  but  mild  weather  retards  the  movement 
of  seasonable  goods.  Collections  are  fair. 

Lincoln — Jobbers  report  good  late  orders. 
Country  collections  are  only  fair.  Holiday 
trade  was  active,  but  in  volume  it  probably 
fell  somewhat  below  last  year. 

Omaha — Wholesale  trade  is  quiet,  but  retail 
is  not  so  good  as  last  year’s.  Collections  are 
slow.  The  state  has  had  considerable  rain  and 
snow.  Winter  wheat  is  in  good  condition. 

AT  THE  SOUTH. 

Baltimore — In  wholesale  and  jobbing  lines 
business  is  quiet,  as  is  usual  at  this  time  of  the 
year.  Industry  is  also  slowing  down,  due  to 
inventorying.  Retail  holiday  business  has  been 
very  good,  totaling  fully  up  to  last  season. 
Mild  weather  has  made  for  a  slow  movement  of 
seasonable  wearing  apparel,  and  reorder  busi¬ 
ness  is  exceptionally  light.  Concerning  the 
future,  the  trade  outlook  from  a  local  view¬ 
point,  while  hardly  termed  gloomy,  as  some 
pessimists  would  have  it,  however,  is  not  with¬ 
out  a  certain  amount  of  uncertainty,  as  a  result 
of  recent  changes  in  the  tariff  and  currency 
systems.  Nevertheless,  optimism  is  not  lack¬ 
ing,  based  upon  the  belief  that  business  will 
in  course  of  time  adjust  itself  to  the  new 
conditions.  Money  continues  tight  with  but 
limited  inquiry,  and  collections  are  uniformly 
slow. 

Greensboro — Wholesale  trade  is  quiet,  sales¬ 
men  being  in  for  the  holidays.  Retailers  have 
had  an  active  business,  and  the  average  small 
merchant  in  this  section  is  believed  to  be  in 
better  financial  condition  than  for  some  time 
past.  Banks  had  a  fair  year  only,  but  the 
regular  8  per  cent,  dividends  will  be  paid  in 
most  cases.  A  large  number  of  wholesale 
houses  and  manufacturing  concerns  report  that 
sales  for  the  year  will  exceed  1912.  Collections 
are  good.  Building  continues  active,  and  the 
large  additions  to  the  cotton  mills  here,  which 
have  been  under  consideration,  will  soon  be 
started. 

Charleston,  S.  C. — Retail  trade  was  good, 
due  to  the  holiday  season.  Wholesale  business 
is  quiet.  Collections  are  good. 

Knoxville  —  Unseasonable  weather  has 
caused  some  falling  off  in  coal  buying,  and 
general  conditions  in  this  line  are  only  fair. 
Machinery  and  hardware  houses  have  had  an 
active  trade  and  show  gains  in  sales  over  last 
year.  Collections  are  fair.  Dry  goods,  hats 
and  shoes  were  dull  for  the  first  six  months  of 
the  year,  but  business  in  the  last  half  has  been 
satisfactory,  and  a  canvass  of  jobbers’  lines 
shows  that  nearly  all  made  a  gain  in  sales. 
Collections  are  fair  to  good.  The  older  banks 
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have  in  nearly  every  case  made  good  headway 
and  will  pay  regular  dividends.  In  western 
North  Carolina  business  has  been  good,  except 
with  lumber  dealers,  who  report  low  prices  for 
their  product  since  last  spring.  Asheville  banks, 
jobbers  and  manufacturers  all  report  a  good 
year. 

Memphis — Holiday  trade  has  been  the  best 
for  several  years.  Wholesale  trade  is  quiet, 
salesmen  are  in  from  the  road  and  inventories 
are  being  taken.  Collections  are  good. 

Atlanta  —  Holiday  sales  have  been  larger 
than  in  former  years.  A  feeling  of  optimism 
prevails.  Collections  are  fair. 

Birmingham — Trade  at  retail  has  been  up 
to  expectations.  Wholesale  business  is  only 
fair,  due  to  the  holiday  season.  Inquiries  for 
pig  iron  continue  to  increase  in  number,  though 
immediate  sales  are  for  small  amounts.  Trade 
in  lumber  continues  only  fair,  while  building 
material  and  mining  machinery  are  as  well  as 
expected  at  this  season.  It  is  believed  that  the 
year’s  turnover  as  a  whole  will  show  the  mer¬ 
chants  in  fair  condition.  Christmas  shopping 
has  been  up  to  the  average. 

Mobile — Wholesale  trade  is  fairly  active  for 
this  season  of  the  year.  Retail  trade  has  been 
stimulated  by  heavy  Christmas  shopping.  Lum¬ 
ber  and  naval  stores  conditions  are  poor. 

Montgomery — Trade,  wholesale  and  retail, 
is  good  and  collections  are  fair. 

Jackson — Merchants  report  a  good  holiday 
trade,  and  wholesale  trade  is  fair.  Collections 
are  fair  to  slow. 

New  Orleans  —  Farmers  have  about  com¬ 
pleted  their  work,  and  nearly  all  of  the  sugar 
mills  have  finished  grinding.  The  outcome  of 
the  season’s  work  seems  to  be  fairly  satisfac¬ 
tory,  but  rice  farmers  are  holding  their  product 
for  better  prices,  and  sugar  people  are  com¬ 
plaining  of  low  prices.  A  number  of  sugar 
planters  have  signified  their  intention  to  not 
raise  a  cane  crop  the  coming  season.  Just  what 
will  be  done  with  these  splendid  lands  has  not 
yet  been  fully  determined,  except  in  a  few  in¬ 
stances  where  corn  and  Other  products  may  be 
raised.  Retail  trade  is  good,  but  collections 
with  wholesalers  and  retailers  are  slow. 

San  Antonio — Christmas  trade  was  quiet, 
recent  floods  and  rains  having  depressed  all 
lines. 

IN  THE  FAR  WEST. 

San  Francisco — Continued  heavy  rains  have 
improved  the  outlook  for  next  year’s  crops. 
Agricultural  conditions  are  better  than  for  sev¬ 
eral  years.  Prices  for  oranges  are  low  and 
shipments  are  being  held  back.  Wholesale 
trade,  except  in  holiday  goods,  is  rather  quiet. 
Holiday  buying  has  been  brisk,  and  it  is  antici¬ 
pated  retail  sales  will  equal  last  year’s.  Build¬ 
ing  operations  continue  active.  Collections  are 
slow. 

Portland,  Ore. — Retail  trade  is  confined 
largely  to  holiday  purchases,  which  seem  in 
normal  volume,  though  wearing  apparel  still  is 
quiet.  Jobbers  in  dry  goods  report  normal  trade, 
while  other  lines,  aside  from  general  com¬ 
modities,  are  quiet.  Buying  of  wheat  for  the 
Orient  has  been  fairly  active,  and  farmers  are 
more  inclined  to  sell.  Local  receipts  have 
passed  the  10,000-car  mark.  Unsold  hop  hold¬ 
ings  in  Oregon  are  27,642  bales.  Contracting 
for  the  new  crop  is  on  a  large  scale.  Onions 
are  in  active  demand.  There  is  some  quiet 
buying  of  mohair,  but  not  much  is  left.  Col¬ 
lections  are  slow. 

Seattle — Seasonable  quietness  prevails  in  all 
jobbing  lines,  except  groceries  and  provisions, 
which  are  quite  active.  Holiday  trade  was 
brisk,  but  it  probably  will  not  equal  some 
former  years.  Collections  are  slow. 

Tacoma — Wholesale  business  is  seasonably 
quiet.  Holiday  buying  was  rather  light.  Lum¬ 
ber  is  very  quiet  and  collections  are  slow. 

Spokane — Very  little  building  or  construc¬ 
tion  work  is  being  done  and  trade  in  general  is 
quiet.  The  holiday  trade  seemed  favorable, 
although  there  apparently  was  little  outside 
buying  done.  Collections  are  slow. 

CANADIAN  CITIES. 


and  light  trade,  while  others  say  that  business 
equaled  1912  and  that  collections  are  remark- 
ably  good.  Grocery  men  say  business  is  under 
last  year,  and  profits  will  be  smaller.  Hard¬ 
ware  merchants  report  that  trade  is  quieting 
down  as  building  falls  off,  and  orders  from 
other  sources  are  dwindling.  Furniture  houses 
have  done  a  brisk  trade  this  season.  Furriers 
have  been  affected  by  unseasonable  weather. 

Montreal — Bank  reports  show  good  profits 
for  the  past  year.  Customs  receipts  show  an 
increase  of  about  $500,000  over  1912.  The  ex¬ 
port  grain  trade  during  the  past  season  reveals 
a  big  increase,  but  cheese  exports  and  apple 
shipments  to  the  English  markets  show  a  large 
falling  off.  Exceptional  weather  this  fall 
favored  building,  and  permits  increased  almost 
$15,000,000  over  1912.  Most  traveling  men  are 
home  for  the  holidays,  so  very  few  new  orders 
have  been  coming  in.  Retail  holiday  trade  was 
exceptionally  heavy.  Collections  are  slow. 

Vancouver— Capital  is  not  available  for 
anything  but  the  most  urgent  requirements 
of  the  business  community.  Retail  trade  for 
the  holidays  has  been  disappointing,  the  volume 
being  considerably  below  that  of  last  year. 
Stocks  carried,  however,  are  not  comparatively 
heavy,  purchases  having  been  made  very  care¬ 
fully.  In  boots  and  shoes  and  rubber  goods 
fall  trade  was  a  failure  on  account  of  excep¬ 
tionally  mild  weather.  Wheat  and  flour  exports 
to  the  Orient  are  heavy. 

Winnipeg — Continued  mild  weather  does 
not  improve  business,  and  in  winter  goods, 
furs,  clothing  and  shoes  a  large  number  of 
merchants  are  holding  clearance  sales  and 
cutting  prices.  Holiday  trade  was  fairly  active, 
although  it  is  not  anticipated  that  it  will 
approach  former  years.  Collections  show  im¬ 
provement. 


FINANCIAL. 


New  York  Banks  and  Trust  Companies. 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  ACTUAL  CONDITION. 


• 

December  20, 

Changes  from 

1913 

previous  week 

Loans . 

$1,853,843,000 

+ 

$4,651,000 

Specie . 

321,014,000 

3,848,000 

Legal  tenders . 

79,190,000 

+ 

1,271,000 

Deposits . 

1 ,692,449,000 

14,803,000 

Circulation . 

44,856,000 

+ 

258,000 

Total  cash  reserve . 

400.204,000 

+ 

5,119,000 

Cash  reserve  required. 

382,764,650 

3,659,950 

Surplus  reserve . 

17,439,350 

+ 

1,459,050 

Banks  cash  in  vaults  .. 

337,874,000 

6,979,000 

Tr. cos.  cash  in  vaults. . 

62,330,000 

— 

1.860,000 

Tr.  cos.  cash  in  banks. . 

47.843,000 

1,171,000 

CLEARING-HOUSE  MEMBERS’  (BANKS  AND  TRUST 
COMPANIES)  AVERAGES. 


December  20, 

Changes  f  rom 

19111 

previous  week 

Loaus . 

$1,851,775,000 

— 

$1,319,000 

Specie . 

318,092,000 

+ 

7,084,000 

Legal  tenders . 

78.557.000 

— 

413,000 

Deposits . 

1,682,548,000 

-f- 

6,560.000 

Circulation . 

44,630,000 

+ 

9,000 

Total  cash  reserve . 

396,649,000 

+ 

6.671,000 

Cash  reserve  required . 

380,538,100 

+ 

1.658,000 

Surplus  reserve . 

19.110,900 

+ 

5,013,000 

Banks  cash  in  vaults.. 

336,108,000 

6,595,000 

Tr.  cos.  cash  in  vaults. . 

60,541,000 

+ 

76,000 

Tr.  cos.  cash  hi  banks.. 

47,224.000 

~T* 

1,996,000 

AVERAGES  OF  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK  NOT  REPORTING  TO  CLEARING  HOUSE. 


December  20, 
1913 

Loans . $550,21(3,700 

Specie . .  60,398,100 

Legal  tenders .  8.143,800 

Deposits .  597,166,900 

Net  deposits* .  550,982,200 

Reserve  on  deposits .  83,150,600 

Per  cent,  ot  reserve .  18.4 


Changes  from 
previous  week 
-$4,123,600 

—  495.400 

—  162.000 

—  1.562,600 

-  4,694,500 

-+-  212,400 

+  .2 


•Eliminating  amounts  due  from  reserve  depositories 
and  from  other  banks  and  trust  companies  in  New  York 
City. 

COMBINED  AVERAGES  OF  ALL. 


December  20,  December  13,  Changes  from 
1913  1913  previous  week 

Loans $2, 401,991, 700$2, 407.434, 300  —$8,442,600 

Specie -  378,490,100  371,901,500  +  0,588,900 

Leg.  ten’s  86,700,800  87,276,400  —  575,600 

Totalcash  465,190,900  459,177,900  -f-  6,013,300 

Deposits  .  2,233,530,200  2,231,664,700  -j-  1,865,500 


New  York  Stock  Exchange  Transactions. 


This  week 

Stocks,  shares .  1,919.345 

Bonds—  R.R.  and  miscel _ $10,754,500 

State  and  city .  241 ,000 

Government .  30,500 


Jan.  l  to  date 
77,276,643 
$467,547,770 
23,846,500 
4,972,720 


Last  week 

Stocks,  shares .  1,399,774 

Bonds— R.R.  and  miscel _ $10,043,500 

State  and  city .  383,600 

Government . 59,500 


Last  year 
129,985,549 
$067,269,550 
22,531,800 
4,576,000 


Toronto — Trade  in  1913  fell  below  that  of 
1912,  principally  because  of  stringency  in  money. 
The  wise  policy  of  caution  followed  has  main¬ 
tained  soundness.  In  Toronto,  as  in  all  other 
large  centers,  some  unemployment  exists,  but 
investigation  shows  that  trouble  from  this  source 
has  so  far  been  exaggerated.  Some  wholesale 
dry-goods  houses  complain  of  slow  payments 


Philadelphia  Bank  Statement. 

Dec.  22,  Changes  from  Dec.  23, 


1913  last  week  1912 

Loans . $374,903,000  D.$4, 954, 000  $365,311,000 

Dep’ts  (iud.).  289,861,000  I.  820,000  281.284,000 

Circulation  ..  11,307.000  15,120,000 

Due  from  bks  57,803,000  I.  3,275,000  65,642,000 

Dep.  of  banks  131,265,000  1.  233,000  121,399,000 

Exch.  Cl.  H’e  15,591,000  1.  1,190,000  15,212,000 

Reserve .  88,637,000  I.  1,118,000  83,713,000 

Res.  required  82,559,000  D.  807,000  78,820,000 

Surplus .  6,078,000  I.  1,925,000  4,893,000 


Money  and  Exchange. 

Preparations  for  the  January  1  disbursements 
are  now  under  way,  and  while  no  difficulty  will 
be  encountered  in  that  connection,  bankers 
have  this  week  shown  a  natural  disposition  to 
keep  their  resources  in  a  liquid  shape.  In  the 
New  York  loan  market  of  the  past  week,  while 
call  money  has  been  in  plentiful  supply  at  about 
4i®8%  per  cent.,  there  has  been  extreme  dullness 
in  regard  to  time  loans,  the  offerings  and  the 
inquiry  being  both  very  limited.  The  same 
thing  applies  to  commercial  paper  so  far  as 
local  buying  is  concerned,  the  rather  fair  supply 
of  desirable  names  being  purchased  almost 
entirely  by  out-of-town  interests,  to  which  no 
rate  under  6  per  cent,  is  attractive.  The  con¬ 
dition  of  the  foreign  money  markets  is  not  with¬ 
out  interest,  the  outlook  at  all  the  European 
centers  being  that  the  January  settlements  will 
be  effected  with  ease,  thanks  to  the  conserva¬ 
tive  policy  which  has  been  pursued  for  some 
time  back  by  the  banks  and  financial  interests 
generally.  In  our  own  market  the  enactment 
of  the  new  currency  law  arouses  great  interest, 
but  it  is  recognized  that  direct  effects  of  the  new 
system  cannot  yet  be  gauged.  The  estimates  of 
the  movements  of  money  for  the  week  indicate 
a  gain  of  about  $3,500,000  cash  by  the  New 
York  banks. 

Week,  ending 


Dec.  26,  Dec.  19, 

Dec.  27, 

1913  1913 

1912. 

H.  L.  H. 

L. 

H. 

L. 

Call . 

3 

12 

i^ 

Prevailing  rate . 

4  3 'a  4 

3^ 

12  5 

Time,  30-90  days . 

5  J*2  5  6 

5  >2 

5:ii  534 

4-6  months . 

5  4 ''<4  5'u 

5 

5\>  5*2 

Com.  paper,  double  names. 

6  6 

5y4 

6 

An  inquiry  for  remittances  to  be  made  for 
January  interest  and  dividend  payments  con¬ 
stituted  the  principal  factor  in  the  foreign 
exchange  market  this  week,  the  conditions  in 
that  department  of  finance  being  otherwise 
extremely  dull.  A  moderately  firm  tone  was 
shown,  but  demand  sterling  seemed  disinclined 
to  move  above  4.85.35.  There  was,  however, 
no  speculative  activity  whatever,  and  the  in¬ 
fluence  of  the  holidays  abroad  was  reflected  by 
the  indisposition  of  foreign  bankers  to  take 
any  active  part.  On  Friday  the  market  was 


heavy 

and  lower. 

BANKERS’  STERLING  CABLES. 

Dec.  20 

Dec.  22 

Dec.  23 

Dec.  24  '  Dec.  25 

Dec.  26 

4.85.95 

4.85.85 

4.85.85 

4.85.90 

4.85.90 

ffi 

'a) 

® 

®  @ 

a> 

4.86.00 

4.86.00 

4.85.95 

4.86.00 

4.86.00 

BANKERS’  DEMAND  STERLING. 

4.85.35 

4.85.25 

4.85.25 

4.85.20 

4.85.00 

d) 

'a 

'a)  ‘w 

@ 

4.85.40 

4.85.40 

4.85.35 

4.85.30 

4.85.10 

BANKERS’  SIXTY-DAY  STERLING. 

4.80.90 

4.81.00 

4.81.00 

4.81.00 

4.80.90 

a>  @ 

4.81.10 

4.81.20 

4.81.25 

4.81.25 

4.81.00 

*  Holiday. 

Closing  quotations 

on  Friday  for 

other 

classes  of  bills 

were  : 

Commercial  bills, 

4.80% 

(®4 . 7 9 J-g ;  francs,  5.21%  less  3-32  for  cheques  ; 
reichsmarks,  94%  less  1-32  for  sight. 


EXPORTS. 

1913 

Exports  week end's Dec.20  $17,926,573 
Previously  reported .  808,069,300 


1912 

$26,376,455 

833,542,496 


Total  since  January  1 _  826,995,873 

IMPORTS. 

1913 

Dry  goods .  $3,867,722 

Geueral  merchandise .  15,860,799 

Total,  weekend’s  Dec.  20  19,728,521 

Since  January  1 

Drygoods .  156.500,662 

General  merchandise .  816,023,192 


859.918,951 

1912 

$3,111,449 

13,964,709 

17,076,158 

150,639,636 

848,087,466 


Total 


972,523,854 


998,727,102 


New  York  Securities  Market. 

A  transformation  of  stock  market  sentiment 
from  pessimism  to  bullishness  has  been  wit¬ 
nessed,  based  on  the  enactment  of  the  currency 
law  and  the  conciliatory  policy  which  the  ad¬ 
ministration  assumed  in  regard  to  corporations. 
It  was  recognized  that  the  shape  into  which 
the  currency  measure  had  been  brought  by 
the  Senate  rendered  it  more  acceptable  to 
financial  interests,  so  that  the  relief  from 
further  suspense  by  its  final  enactment  was 
calculated  to  have  a  favorable  influence  on 
the  stock  market.  The  announcement  on 
last  Saturday  that  the  Attorney-General  had 
consented  to  a  voluntary  relinquishment  of 
the  American  (Bell)  Telephone  Company’s 
control  of  the  Western  Union  Telegraph 
and  a  modification  of  its  business  methods, 
thus  obviating  a  prosecution  under  the  .Sher¬ 
man  law,  was,  however,  a  surprise  to  Wall 


Street.  The  ideas  expressed  in  President  Wil¬ 
son’s  letter  approving  the  arrangement  promis¬ 
ing  cooperation  by  the  executive  branch  of 
the  government  in  conforming  corporate  opera¬ 
tions  to  the  lawr  was  hailed  as  removing  one  of 
the  most  disturbing  elements  in  the  situation. 
This  has,  in  fact,  constituted  the  chief  factor  in 
the  week’s  market.  It  is  true  that  the  further  re¬ 
assurance  as  to  the  administration’s  attitude  to¬ 
ward  business  contained  in  the  President’s  brief 
address  on  signing  the  currency  bill  was  not  as 
explicit  as  had  been  anticipated.  The  stock 
market,  however,  is  not  disposed  to  cavil  at  this 
and  has  accepted  the  theory  that  no  wholesale 
prosecutions  of  large  corporations  need  be 
feared,  and  that  the  chance  of  additional  un¬ 
settling  legislation  on  the  trust  problem  is  also 
much  diminished.  Nor  has  the  general  dis¬ 
position  of  bankers  to  commend  the  new 
currency  law  and  to  look  for  favorable 
effects  from  its  operations  been  without  effect. 
The  volume  of  dealings  on  the  Stock  Exchange 
has  throughout  the  week  approximated  to  nor¬ 
mal  proportions,  and  while  covering  by  the  over¬ 
extended  short  interest  furnished  a  large  part  of 
the  buying  on  which  stock  prices  advanced,  it 
was  noted  that  a  certain  amount  of  renewed 
public  interest  has  again  been  seen.  The  chief 
qualification  upon  the  change  for  the  better 
was  found  in  the  comparative  lack  of  response 
by  the  foreign  markets  to  the  improvement 
here.  London  has  in  the  main  sold  stocks  in 
New  York,  Canadian  Pacific  touching  a  new 
low  price  in  consequence.  While  there  is  not  a 
positively  bearish  attitude  toward  American 
securities,  it  is  apparent  that  in  spite  of  the 
better  financial  position  in  Europe  the  old 
world’s  markets  are  still  sensitive  and  obliged 
to  retain  a  conservative  attitude, 

The  practical  surrender  by  the  American 
Telephone  &  Telegraph  Company  to  the  gov¬ 
ernment,  as  already  stated,  was  unexpected. 
The  announcement  published  on  last  Saturday 
morning  found  the  market,  though  somewhat 
favorably  impressed  by  the  passage  of  the  cur¬ 
rency  bill  by  the  Senate  the  day  before,  still 
indisposed  to  expect  any  decided  change  in 
prices.  The  sensational  advance  of  Telephone 
stock  to  124%,  with  a  rise  of  a  couple  of  points 
in  Western  Union,  was  accompanied  by  a  gen¬ 
eral  covering  movement  in  all  parts  of  the  list, 
the  usual  inactivity  of  a  half  holiday  being  re¬ 
placed  by  dealings  amounting  to  over  300,000 
shares.  On  Monday  the  advance  continued 
despite  selling  by  London  and  the  natural  de¬ 
velopment  of  a  tendency  by  traders  to  take 
profits.  Indefinite  intimations  from  Washing¬ 
ton  that  other  companies  were  about  to  seek 
accommodation  with  the  government  had  an 
additional  favorable  effect.  On  Tuesday  the 
market  was  less  buoyant,  although  considerable 
strength  developed  in  certain  issues,  notably 
Union  and  Southern  Pacific  and  the  copper 
stocks,  while  the  dealings  of  Wednesday  were 
unwontedly  interesting  despite  the  holiday  in¬ 
fluence,  Reading  being  the  strong  feature  on 
reports  of  negotiations  with  the  Attorney-Gen¬ 
eral,  perhaps  involving  a  distribution  of  assets, 
while  on  the  other  hand  Norfolk  &  Western 
was  depressed  by  intimations  that  the  Pennsyl¬ 
vania  was  likely  to  sell  or  reduce  its  controlling 
interest  in  that  property.  Missouri  Pacific  has 
been  an  exceptionally  weak  feature,  selling 
down  to  a  new  low  record  on  unfavorable  inti¬ 
mations  about  the  prospects  of  the  system’s 
financing.  On  Friday  the  market  after  the  holi¬ 
day  resumed  its  upward  course  with  further 
advances  in  the  list,  modified,  however,  by 
considerable  profit-taking  sales. 

The  bond  list  shared  in  the  improvement  in 
stocks,  notably  strong  issues  being  the  Tele¬ 
phone  bonds,  together  with  New  York  Rail¬ 
ways  5s,  Distillers  5s,  New  Haven  convertible  6s, 
Rock  Island  collateral  4s  and  Central  Leather 
5s,  the  Norfolk  &  Western  convertibles  sharing 
in  the  weakness  of  that  company’s  stock. 


Boston  Banks. 


Dec.  20, 1913 

Dec.  13, 1913 

Dec.  21,1912 

Loans . 

$225,244,000 

$228,883,000 

$216,489,000 

Circulation . . . 

9,771.000 

9,811,000 

7,209,000 

Deposits . 

179,766,000 

183,682,000 

181,782,000 

Due  banks  ... 

73,411,000 

74,953,000 

73,345,000 

U.  S.  deposits 

1,587,000 

1,525,000 

014,000 

With  res.  agts 

29,774,000 

30,448,000 

30,267,000 

Exchanges... 

12,833,000 

13,690,000 

16,414.000 

Due  from  bks 

27,739,000 

26,730,000 

29,407,000 

FI  ve  p.  c.  fund 

497,000 

497,500 

372,500 

Legal  tenders 

3,878,000 

3,803,000 

4,246,000 

Specie . 

23,778,000 

25,749,000 

22,983,000 

Reser.  excess 

1,821,571 

3,012,429 

1,722,090 

Exc.  res.  agts 

3,939,571 

3,908,429 

4,760,286 
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Europe  has  not  shared  in  the  reassertion 
of  favorable  sentiment  which  has  been  wit¬ 
nessed  this  week  in  Wall  Street.  The  old 
world  money  markets,  it  is  true,  are  in  a 
stronger  position,  notwithstanding  the  un¬ 
settlement  at  Paris  caused  by  political 
changes  there  which  turned  mainly  on  the 
financial  policy  of  the  French  government. 
It  may  be  expected,  in  fact,  that  the  Janu¬ 
ary  1  settlements  abroad  will  be  effected 
without  any  serious  strain.  The  foreign 
markets,  however,  are  not  yet  in  condition 
to  welcome  or  support  a  renewal  of  bullish 
speculation  anywhere,  and  there  is  appar¬ 
ent  reason  to  believe  that  a  further  sub¬ 
stantial  advance  in  the  quotations  for 
Americans  would  again  encounter  a  re¬ 
newal  of  the  European  liquidation  of  in¬ 
vestments  in  such  securities.  In  fact,  the 
rising  prices  here  this  week  furnished  op¬ 
portunity  for  a  certain  amount  of  foreign 
selling.  A  restoration  of  normal  conditions 
in  the  leading  markets  of  Europe  is,  in  fact, 
still  far  from  having  been  accomplished, 
although  progress  is  being  made  in  that 
direction. 

Much  ado  is  being  made  about  the  laying 
off  of  hands  by  the  railways.  Indeed,  it  is 
noted  that  the  Erie  Railroad  Company  re¬ 
duced  its  force  this  week  to  the  number  of 
6,000,  stoppage  of  work  in  industrial  plants 
along  the  company’s  lines  being  ascribed 
as  the  principal  reason.  But  a  good  deal 
of  the  slackness  is  seasonal,  and  for  that 
reason  can  occasion  but  little  substantial 
comment.  In  truth,  the  winter  season  is  usu¬ 
ally  seized  on  by  the  railways  to  reduce  their 
forces.  New  construction  work  is  always 
abandoned  at  this  time  of  the  year,  which 
means  that  the  maintenance  of  way  depart¬ 
ment  is  rendered  slack,  and,  moreover, 
repair  shops  are  not  generally  employed, 
because  the  heavy  traffic  of  October  and 
November  is  out  of  the  way,  and  conse¬ 
quently  a  breathing  spell,  as  it  were,  can 
be  taken.  This  year  the  elements  have 
not  been  kind  to  traffic  in  coal,  a  bulk 
commodity,  while  the  comparatively  slow 
pace  of  some  industries  has  made  for 
restricted  demands,  and  the  open  winter, 
with  absence  of  cold  weather  and  snow, 
has  obviated  heavy  wear  and  tear  upon 
equipment,  while,  naturally,  the  roadways 
are  clear  of  nature’s  incumbrances.  This 
year,  too,  traffic  in  corn  has  been  light, 
the  curing  season  having  been  backward, 
but  recently  the  movement  of  this  article 
has  expanded  in  a  noteworthy  way,  so  it 
may  be  that  idle  equipment  will  not  show 
up  in  near  future  car  statements  to  the 
marked  degree  recently  noted.  Perhaps 
the  unusually  mild  season  is  somewhat  re¬ 
sponsible  for  the  increased  number  of  idle 
cars,  for  open  weather  naturally  eliminates 
the  possibility  of  cars  being  stalled. 

Another  step  has  been  reached  in  the 
long-fought  Danbury  hatters’  case,  which 
has  been  in  litigation  for  over  a  decade. 
This  case,  as  our  readers  may  recall,  arose 
out  of  a  boycott  begun  by  a  hatters’  union 


against  a  firm  of  hat  manufacturers  in 
Danbury,  Conn.,  which  was  engaged  in  an 
interstate  trade.  The  firm  brought  suit 
against  the  members  of  the  union,  alleging 
that  the  boycott  was  in  violation  of  the 
Sherman  anti- trust  law.  Upon  the  hearing 
in  the  Circuit  Court  for  the  District  of 
Connecticut  a  demurrer  to  the  complaint 
was  sustained  on  the  ground  that  such  an 
action  was  not  covered  by  the  law,  and  the 
Circuit  Court  of  Appeals  certified  the  ques¬ 
tion  to  the  Supreme  Court  of  the  United 
States.  That  tribunal  early  in  1908  held, 
in  the  case  of  Lawler  et  al.  vs.  Loewe  et  al. , 
that  the  combination  described  in  the  com¬ 
plaint  was  one  in  restraint  of  trade  or 
commerce  among  the  several  states  in  the 
sense  in  which  those  words  were  used  in 
the  anti-trust  act,  and  that  the  action  could 
accordingly  be  maintained.  Under  this 
decision  the  case  was  again  brought  to 
trial,  and  after  a  protracted  hearing  the 
Danbury  firm  secured  a  verdict  which 
under  the  law  carried  treble  damages,  so 
that  the  amount  the  members  of  the  union 
were  obliged  to  pay  reached  the  sum  of 
$232,340.  This  verdict  was  set  aside  by 
the  Circuit  Court  of  Appeals  and  a  new 
trial  was  ordered.  That  trial,  which  was 
concluded  in  October  of  last  year,  resulted, 
as  did  the  first  one,  in  a  verdict  for  the 
firm,  but  for  a  larger  amount,  namely, 
$252,130.  The  judgment  in  the  second  trial 
was  affirmed  by  the  Circuit  Court  of  Appeals 
for  the  Second  Circuit  on  December  18. 
Judge  Coxe,  who  wrote  the  opinion  of  the 
court,  said  that  it  was  no  longer  debatable 
that  the  anti-trust  act  was  applicable  to 
such  a  combination  as  that  alleged  in  the 
complaint,  and  that  the  law  made  no  dis¬ 
tinction  between  the  classes  to  which  it 
applied,  whether  employers  or  employees, 
corporations  or  individuals,  rich  or  poor. 
No  one,  he  said,  disputed  the  proposition 
that  labor  unions  were  lawful,  and  even 
highly  beneficial  when  legally  and  fairly 
conducted,  but,  like  all  other  combinations, 
irrespective  of  their  objects  and  purposes, 
they  must  obey  the  law. 


While  the  winter  of  1912-13  was  a  mild 
one  compared  with  that  immediately  pre¬ 
ceding,  the  occurrence  of  several  gales 
along  the  coast,  together  with  accidents  to 
shipping  from  other  causes,  afforded  abun¬ 
dant  opportunity  for  the  exercise  of  the 
fruitful  vigilance  and  activity  of  the  United 
States  Revenue  Cutter  Service.  From  the 
record  made  up  in  the  annual  report  of 
Captain  E.  P.  Bertholf  it  appears  that  dur¬ 
ing  the  fiscal  year  the  service  assisted  179 
distressed  vessels,  having  on  board  2,755 
persons,  the  vessels  with  cargoes  being 
valued  at  $10,607,710.  The  cutters  took  on 
board  and  cared  for  264  persons  in  distress, 
and  saved  the  lives  of  327  persons  or  res¬ 
cued  them  from  serious  peril.  In  the  course 
of  their  labors  they  removed  or  destroyed 
thirty-one  derelicts  or  obstructions  to  navi¬ 
gation.  Other  duties  which  appeal  less  to 
the  imagination  are  also  discharged  by  the 
service,  among  these  being  the  protection 
of  the  fur  seal  and  the  enforcement  of  an¬ 
chorage  and  navigation  laws  and  other 
maritime  regulations.  The  net  expendi¬ 
ture  for  the  work  of  the  fiscal  year  was 
$2,471,532,  so  that,  from  the  standpoint  of 
property  saved  alone,  the  year’s  efforts  rep¬ 
resented  a  conservation  of  $4.29  for  each 
dollar  expended  by  the  government.  The 
annual  report  of  the  Life  Saving  Service 
tells  of  casualties  to  1,743  vessels  carrying 
9,041  persons,  the  highest  record  within  the 
life  of  the  establishment,  but  resulting  in  a 
total  loss  of  only  sixty-nine  vessels.  The 
total  estimated  value  of  the  vessels  and 
cargoes  was  $15,623,150,  of  which  $1,763,150 
represented  the  value  of  the  property  lost. 
This  service  has  to  its  credit  a  consider¬ 


able  number  of  rescues  on  land  as  well 
as  on  the  water.  The  net  expenditure 
for  its  maintenance  during  the  year  was 
$2,204,074.50. 

Reference  is  made  in  the  report  on  the 
Revenue  Cutter  Service  to  the  fact  that 
it  was  the  first  regularly  organized  mari¬ 
time  service  of  the  United  States,  and  will 
soon  be  124  years-old.  If  proposals  which 
have  received  the  indorsement  of  the 
Secretary  of  the  Treasury  should  be 
adopted  by  Congress,  it  will  shortly  change 
its  name  and  be  consolidated  with  the  Life 
Saving  Service  under  the  title  of  the 
United  States  Coast  Guard.  As  may  be 
gathered  from  this  statement,  the  present 
humanitarian  functions  of  the  service  in 
time  of  peace  will  be  continued,  but  it  is 
intended  that  the  new  organization  shall 
have  a  military  status,  and  in  fact  be¬ 
come  a  first  naval  reserve  in  time  of  war. 
It  is  expected  that  among  the  advantages 
to  be  derived  from  the  consolidation  of  the 
two  branches  of  the  service  will  be  in¬ 
creased  efficiency  in  the  saving  of  life  and 
property  by  closer  cooperation  between  the 
life  savers  at  sea  and  those  on  the  coast,  a 
simplification  of  administrative  functions, 
the  formation  of  a  retired  list  for  the  highly 
deserving  men  of  the  Life  Saving  Service, 
whose  hazardous  duties  entitle  them  to 
this  consideration,  and  finally,  the  estab¬ 
lishment  of  a  first  naval  reserve,  as  in¬ 
dicated  above.  This  body  will  comprise 
in  its  personnel  about  four  thousand  trained 
and  experienced  men  who  can  with  their 
equipment  be  transferred  to  the  naval 
forces  of  the  government  either  in  war 
or  peace  by  a  simple  executive  order.  The 
services  under  their  old  names  will  prob¬ 
ably  pass  into  history,  but  their  tradi¬ 
tions  will  remain,  and  the  valuable  work 
they  have  done  will  be  continued  under 
new  auspices. 

Attention  was  directed  in  these  columns 
six  weeks  ago  to  the  movement  for  the 
elimination  of  the  Parliament  in  China. 
It  was  noted  at  the  time  that,  though  the 
two  houses  met  as  long  ago  as  April, 
neither  had  been  able  to  organize  for  the 
transaction  of  ordinary  legislative  business 
since,  though  they  joined  in  the  election  of 
Yuan-Shi-Kai  to  the  presidency  early  in 
October.  In  China,  long  subject  to  auto¬ 
cratic  rule,  there  are  naturally  many  who 
would  be  glad  to  see  an  end  of  the  parlia¬ 
mentary  system,  and  they  have  shown 
considerable  activity  of  late.  Among  these 
doubtless  is  Yuan-Shi-Kai  himself,  who, 
it  may  be  recalled,  expelled  over  three 
hundred  members  from  the  Parliament  by 
proclamation  on  November  4.  The  military 
leaders  have  been  urging  the  head  of  the 
state  to  assume  entire  control  of  affairs  on 
the  ground  that  a  Parliament  in  China  is 
impracticable.  Support  for  their  views 
has,  it  is  reported,  come  lately  from  the 
military  and  civil  governors  of  the  prov¬ 
inces,  who  in  a  round  robin  signed  by  the 
Vice-President  of  the  republic  have  recom¬ 
mended  the  definite  termination  of  the 
Parliament.  The  signers  declare  that  that 
body  has  enacted  no  important  law  during 
the  many  months  of  its  existence,  and  “will 
not  do  so  if  it  be  permitted  to  continue  for 
a  hundred  years.”  An  administrative  coun¬ 
cil  was  called  by  Yuan-Shi-Kai  to  meet  at 
Peking  in  November,  and  this  council  is 
likened  by  the  signers  of  the  round  robin 
to  the  convention  which  drafted  the  Con¬ 
stitution  of  the  United  States.  There  has 
been  some  pressure  from  foreign  sources 
looking  to  a  reform  in  the  fiscal  administra¬ 
tion  of  China,  which  has  lately  been  de¬ 
pending  largely  upon  loans,  and  it  is  under¬ 
stood  that  the  Chinese  customs  tariff  is  to 
be  revised  with  the  consent  of  the  powers, 
so  as  to  bring  in  more  revenue, 


While  the  increased  transportation  rates 
which  the  Interstate  Commerce  Commission 
and  the  Railroad  Commissioners  of  the 
New  England  states  are  willing  to  grant 
to  the  Boston  &  Maine  Railroad  will  doubt¬ 
less  aid  materially  in  the  rehabilitation  of 
that  property,  it  is  recognized  that  a  large 
amount  of  fresh  capital  must  be  expended 
upon  the  system  to  insure  an  adequate 
development  of  its  capabilities  and  fully 
restore  its  financial  position.  Another  cir¬ 
cumstance  in  connection  with  the  road  is 
the  inevitable  relinquishment  of  control  by 
the  New  York,  New  Haven  &  Hartford 
Railroad,  held  through  a  subsidiary  organi¬ 
zation  of  the  latter.  The  situation  of  the 
Boston  &  Maine,  in  fact,  seems  to  invite 
surmise  as  to  the  ultimate  disposition  of  its 
ownership,  and  various  suggestions  have 
been  heard  about  the  possibility  of  the 
block  of  stock  now  owned  in  the  interest  of 
the  New  Haven  being  acquired  by  some 
other  large  railroad  system.  There  has, 
indeed,  been  a  prompt  denial  by  the  man¬ 
agement  of  the  Delaware  &  Hudson  that 
any  deal  of  this  kind  is  contemplated  on 
behalf  of  that  company.  Mention  has  also 
been  made  of  the  Canadian  Pacific  Railway 
as  a  possible  purchaser  of  the  Boston  & 
Maine,  although  the  policy  of  the  organiza¬ 
tion  in  question  in  regard  to  connections 
in  the  eastern  part  of  the  United  States 
would  hardly  fit  in  with  such  an  arrange¬ 
ment.  At  the  same  time  the  complete  sev¬ 
erance  of  the  Boston  &  Maine  and  the 
New  Haven,  coupled  with  adequate  pro¬ 
vision  for  the  financing  which  must  be 
effected  by  the  former  property,  constitutes 
one  of  the  most  important  and  interesting 
problems  in  the  present  complications  in¬ 
volving  the  railroad  interests  of  the  eastern 
states. 


The  census  estimate  of  cotton  ginned  to 
December  13  was  a  severe  blow  to  bullish 
cotton  dealers,  following,  as  it  did,  the 
rather  bearish  statement  as  of  December  1, 
and  these  two  reports  of  ginning  have  gone 
far  to  overbalance  the  rather  smaller  than 
expected  estimate  of  13,677,000  bales  issued 
by  the  Agricultural  Department  on  Decem¬ 
ber  12.  The  latest  issued  ginning  report 
showed  that  from  December  1  to  Decem¬ 
ber  13  there  were  ginned  842,506  bales,  as 
against  only  584,495  bales  in  the  same 
period  of  last  year  and  953,920  bales  in 
1911.  This  makes  the  total  amount  of  this 


year’s  growth  ginned  12,923,606  bales,  a 
total  4  per  cent,  larger  than  last  year  and 
only  6  per  cent,  less  than  was  ginned  in 
1911.  Following  are  the  ginning  figures 
for  three  years,  with  the  actual  commercial 


crop  given  below : 


1913  1912 

September  1...  794,000  730,935 

September  25..  3,237,000  3,005,934 

October  1 8 .  6,956,000  6,873,206 

November  1...  8,835.000  8,869,222 

November  14..  10,434,387  10,299,646 

December  1 _  12,081,100  11,854,541 

December  13  ..  12,923,606  12,439,036 

January  1  .  12,907,405 

January  16  . .  13,088,930 


1911 

771,297 

3,676,594 

7,758,621 

9,970,905 

11,313,236 

12,816.807 

13,770,727 

14,317,002 

14,615,799 


Total  ginning .  13,488,539  1  5,553.073 

Total  com.crop  -  14,167,115  16,138,426 


With  only  the  present  increase  over  a 


year  ago  maintained  to  the  close,  a  total 
ginning  of  13,972,000  bales  is  indicated, 
and  with  a  crop  of  600,000  bales  of  linters 


added — the  ginning  of  linters  to  December 


1  was  289,000  bales — a  total  commercial 


crop  of  14,572,000  bales  would  be  possible. 
The  ginning  by  states,  with  comparative 
statistics  of  the  entire  crop  ginned  prior  to 
December  13  in  other  years,  follows: 


Dec.  13, 
1913 

Alabama .  1,444,603 

Arkansas .  884,702 

Florida .  63,032 

Georgia .  2,213,426 

Louisiana .  391,266 

Mississippi .  1,084,584 

North  Carolina  ....  706,252 

Oklahoma .  791,623 

South  Carolina .  1,276,402 

Tennessee .  340,541 

Texas.. .  3,627,410 

All  other  states. . . .  99,760 


Dec.  13, 
1912 

1,234,755 

703.329 
52,895 

1,675,670 

361,123 

883,458 

819.662 

902.329 
1,128,850 

230,239 

4,368,915 

77,811 


Dec.  13, 
1911 

1,561,136 

746,802 

81,952 

2,517,857 

340,304 

996,601 

913.944 

862.838 

1,423,383 

360,510 

3,862,143 

103,257 


Total .  12,923,606  12,439,036  13,770,727 
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The  New  Banking  and  Currency 
Law. 

The  new  currency  law  made  rapid  prog¬ 
ress  in  its  final  stages.  It  was  passed  by 
the  Senate  in  its  amended  form  on  Friday 
evening  of  last  week  by  a  vote  of  54  to  34, 
six  members  of  the  Republican  and  Pro¬ 
gressive  minority  voting  with  the  Demo¬ 
crats.  The  bill  was  at  once  sent  to  a 
conference  committee  representing  the  two 
houses,  and  the  report  agreed  on  by  the 
conferees  was  returned  to  the  House  of 
Representatives  on  Monday,  on  the  even¬ 
ing  of  which  day  it  was  adopted  by  a  vote 
of  298  to  GO.  The  vote  in  the  House  was 
not  cast  on  part y  lines,  no  fewer  than  thirty- 
five  Republicans  voting  for  it,  while  two 
Democrats  were  recorded  against  it.  In 
the  Senate  the  report  was  adopted  by  a 
vote  of  43  to  25  early  on  Tuesday  after¬ 
noon,  four  votes  in  favor  of  it  being 
cast  by  members  of  the  minority.  A  few 
hours  later  the  bill  was  approved  by  the 
President,  who  had  the  satisfaction  of  see¬ 
ing  the  second  great  measure  upon  which 
he  had  set  his  heart  placed  upon  the  statute 
book  before  the  end  of  the  year. 

The  law  has  been  amended  in  important 
respects  in  the  course  of  its  consideration  by 
Congress,  and  instead  of  indicating  the 
changes  made  in  its  final  revision  as  com¬ 
pared  with  any  of  its  preceding  stages,  it 
will  perhaps  be  better  to  summarize  here 
the  leading  features  of  the  bill,  omitting 
some  details  of  administrative  procedure. 
The  preliminary  organization  of  the  new 
system  provided  for  by  the  law  is  confided 
to  a  committee  consisting  of  the  Secretary 
of  the  Treasury,  the  Secretary  of  Agricul¬ 
ture  and  the  Comptroller  of  the  Currency, 
who  are  required  to  designate  not  less  than 
eight  nor  more  than  twelve  federal  reserve 
cities,  and  to  divide  the  continental  United 
States,  exclusive  of  Alaska,  into  districts, 
each  of  which  is  to  contain  only  one  of 
those  cities.  The  committee  mentioned 
will  supervise  the  organization  in  each  of 
the  cities  designated  of  a  federal  reserve 
bank. 

Every  national  banking  association  in  the 
country  is  required  and  every  eligible  bank 
and  trust  company  is  authorized  to  signify 
in  writing  within  sixty  days  after  the 
passage  of  the  act  its  acceptance  of  the 
provisions  thereof.  When  the  federal  re¬ 
serve  cities  shall  have  been  designated 
and  the  geographical  limits  of  the  reserve 
districts  fixed,  every  national  banking 
association  will  be  required  after  thirty 
days’  notice  from  the  organization  com¬ 
mittee  to  subscribe  to  the  capital  stock  of 
the  federal  reserve  bank  of  the  district 
within  which  it  is  located  in  a  sum  equal  to 
G  per  cent,  of  its  paid-up  capital  and  surplus, 
one-sixth  of  the  subscription  to  be  payable 
on  call,  one-sixth  within  three  months  and 
one-sixth  within  six  months  thereafter,  the 
remainder  being  subject  to  call  when 
deemed  necessary  by  the  Federal  Reserve 
Board.  The  payments  for  the  stock  are  to 
be  in  gold  or  gold  certificates.  Banks  fail¬ 
ing  to  signify  their  acceptance  of  the  terms 
of  the  act  within  sixty  days  will  cease  to  act 
as  reserve  agents  on  thirty  days’  notice, 
and  national  banks  failing  to  become 
member  banks  within  one  year  after  the 
passage  of  the  act  or  to  comply  with  any 
of  the  provisions  thereof  will  forfeit  the 
rights  and  privileges  granted  to  them  under 
the  national  bank  act. 

Where  the  subscriptions  by  banks  above 
provided  for  fail  to  provide  the  amount 
of  capital  required  for  a  federal  reserve 
bank,  stock  of  the  same  may  be  offered 
to  public  subscription,  with  the  proviso 
that  no  individual,  copartnership  or  cor¬ 
poration  shall  hold  at  one  time  more  than 
$25,000  par  value  of  such  stock,  and  in 
case  the  combined  subscriptions  should  be 


inadequate  the  necessary  amount  of  addi¬ 
tional  stock  will  be  taken  by  the  govern¬ 
ment.  Stock  not  held  by  member  banks 
is  not,  however,  entitled  to  voting  power. 
No  federal  reserve  bank  is  to  begin  busi¬ 
ness  with  a  subscribed  capital  of  less  than 
$4,000,000.  It  is  to  be  noted  that  the  organi¬ 
zation  of  the  reserve  districts  and  cities  is 
not  to  be  construed  as  changing  the  present 
status  of  reserve  and  central  reserve  cities, 
except  in  so  far  as  the  new  act  changes  the 
amount  of  reserves  that  may  be  carried  with 
approved  reserve  agents  located  therein. 

Federal  reserve  banks  are  to  be  con¬ 
ducted  under  the  supervision  and  control 
of  boards  of  directors  —  nine  in  num¬ 
ber— who  are  to  comprise  three  classes, 
one  class  chosen  by  and  representative 
of  the  stockholding  banks,  another  class 
chosen  by  electors  elected  by  the  member 
banks  and  actively  employed  in  the  district 
in  commercial,  agricultural  or  industrial 
pursuits,  and  a  third  class  designated  by 
the  Federal  Reserve  Board.  One  of  the 
latter  will  be  designated  by  that  board  as 
chairman  of  the  board  of  directors  of  the 
federal  reserve  bank  and  federal  reserve 
agent,  and  another  as  deputy  chairman 
and  agent.  Both  must  be  persons  of  tested 
banking  experience.  Directors  of  federal 
reserve  banks  are  to  receive  in  addition  to 
any  compensation  otherwise  provided  for 
reasonable  allowances  for  necessary  ex¬ 
penses  in  attending  meetings  of  their  re¬ 
spective  boards,  the  amounts  to  be  paid  by 
the  banks.  The  compensation  of  direct¬ 
ors,  officers  or  employees  is  to  be  subject 
to  the  approval  of  the  Federal  Reserve 
Board. 

The  capital  stock  of  federal  reserve  banks 
is  to  be  divided  into  shares  of  $100  each. 
The  outstanding  capital  stock  may  be 
increased  from  time  to  time  as  member 
banks  increase  their  capital  stock  and 
surplus  or  additional  banks  become  mem¬ 
bers,  or  decreased  as  member  banks  reduce 
their  capital  stock  or  surplus  or  cease  to  be 
members.  In  case  of  the  increase  of  the 
capital  stock  or  surplus  of  a  member  bank 
it  must  subscribe  for  stock  in  the  reserve 
bank  to  the  amount  of  6  per  cent,  of  the  in¬ 
crease,  and  when  it  reduces  its  capital 
stock  or  surplus  it  must  surrender  a  pro¬ 
portionate  amount  of  its  holdings.  After 
all  necessary  expenses  of  a  federal  reserve 
bank  have  been  paid  or  provided  for  the 
stockholders  will  receive  an  annual  divi¬ 
dend  of  6  per  cent,  on  the  paid-in  capital 
stock,  the  dividend  being  cumulative. 
After  dividend  claims  are  met  the  net 
earnings  are  to  be  paid  to  the  United  States 
as  a  franchise  tax.  The  net  earnings  may, 
in  the  discretion  of  the  Secretary  of  the 
Treasury,  be  used  to  supplement  the  gold 
reserve  held  against  outstanding  United 
States  notes  or  to  reduce  the  bonded 
debt  of  the  government.  Banks  organized 
under  the  general  laws  of  any  state  or  of 
the  United  States  or  incorporated  under 
any  special  law  of  any  state  and  having 
the  requisite  capital  stock  become  national 
banks  under  existing  laws  may,  under 
regulations  prescribed  by  the  Federal  Re¬ 
serve  Board,  and  on  vote  of  51  per  cent,  of 
the  capital  stock  of  such  banks  become 
national  banks  and  members  of  the  federal 
reserve  banks  of  their  districts. 

The  general  administration  of  the  bank¬ 
ing  and  currency  system  is  committed  to  a 
Federal  Reserve  Board,  which  is  to  con¬ 
sist  of  seven  members.  Two  of  these  are 
ex  officio,  namely,  the  Secretary  of  the 
Treasury  and  the  Comptroller  of  the  Cur¬ 
rency.  The  other  five  are  to  be  appointed 
by  the  President  with  the  advice  and  con¬ 
sent  of  the  Senate.  The  appointive  mem¬ 
bers  are  to  hold  office  for  a  term  of  ten 
years  after  the  first  appointment  under 
which  they  serve  for  periods  ranging  from 


two  to  ten  years.  They  are  to  receive  sala¬ 
ries  of  $12,000  a  year,  and  the  Comptroller 
is  to  be  paid  $7,000  a  year  for  his  services  on 
the  board.  At  least  two  of  the  appointive 
members  are  to  be  persons  experienced  in 
banking  or  finance.  One  of  the  five  is  to 
be  designated  by  the  President  as  governor 
and  one  as  vice-governor  of  the  board. 
The  members  of  the  board  are  to  be  ineligi¬ 
ble  while  they  are  in  office  and  for  two 
years  thereafter  to  hold  any  office  or  em¬ 
ployment  in  any  member  bank.  The  board 
is  required  to  make  annually  to  the  Speaker 
of  the  House  of  Representatives  a  full  re¬ 
port  of  its  operations,  which  will  be  printed 
for  the  information  of  Congress. 

Large  powers  are  conferred  upon  the 
Federal  Reserve  Board.  It  is  authorized 
to  examine  into  the  affairs  of  all  banks  in 
the  system  and  to  require  such  statements 
and  reports  as  it  may  deem  necessary ;  to 
permit  or  on  the  vote  of  five  members  to 
require  federal  reserve  banks  to  rediscount 
the  discounted  paper  of  other  federal  re¬ 
serve  banks  at  rates  to  be  fixed  by  it;  to 
suspend  for  thirty  days  and  to  renew  the 
suspension  from  time  to  time  for  fifteen 
days  of  any  of  the  reserve  requirements 
of  the  act;  to  regulate  the  issue  and  re¬ 
tirement  of  federal  reserve  notes;  to  add 
to  the  number  of  reserve  and  central 
reserve  cities  under  existing  law  and  to 
reclassify  the  same  or  terminate  their  desig¬ 
nation  as  such ;  to  suspend  or  remove  any 
officer  or  director  of  any  federal  reserve 
bank ;  to  require  the  writing  off  of  doubtful 
or  worthless  assets ;  to  suspend  the  opera¬ 
tion  of  any  federal  reserve  bank  for  violation 
of  the  provisions  of  the  law,  and  generally 
to  exercise  supervision  over  such  banks. 
The  Federal  Reserve  Board  will  be  aided 
by  a  federal  advisory  council  consisting  of 
men  selected  by  the  directors  of  the  federal 
reserve  banks. 

Federal  reserve  banks  are  authorized  to 
receive  from  their  member  banks  and  from 
the  United  States  deposits  of  funds  in 
lawful  money,  national  bank  notes,  federal 
reserve  notes  or  checks  and  drafts  upon 
solvent  member  banks  payable  upon  pres¬ 
entation,  and  may  receive  such  deposits 
solely  for  exchange  purposes  from  federal 
reserve  banks.  Upon  the  indorsement  of 
member  banks  with  waiver  of  demand, 
notice  and  protest  thereby,  they  may  dis¬ 
count  commercial  paper  growing  out  of 
commercial  transactions,  the  character  of 
the  paper  eligible  for  discount  being  de¬ 
termined  by  the  Federal  Reserve  Board. 
Such  paper  must  have  a  maturity  of  not 
more  than  ninety  days  at  the  time  of  dis¬ 
count,  though  notes,  drafts  and  bills  drawn 
or  issued  for  agricultural  purposes  and 
having  a  maturity  of  not  more  than  six 
months  may  be  discounted  to  a  limited 
amount.  So  these  banks  may  discount 
acceptances  based  on  the  importation  or 
exportation  of  goods  with  a  maturity  of 
three  months  or  drafts  upon  them  growing 
out  of  such  transactions  having  not  more 
than  six  months’  sight  to  run,  both  to  limited 
amounts.  Federal  reserve  banks  have  the 
power  to  buy  or  sell  in  the  open  market  at 
home  or  abroad  cable  transfers  and  bankers’ 
acceptances  of  the  kinds  made  eligible  for 
rediscount  without  the  indorsement  of 
member  banks.  So  also  they  have  power 
to  deal  in  gold  coin  and  bullion  at  home  or 
abroad  and  to  make  loans  thereon ;  to  buy 
and  sell  bonds  and  notes  of  the  United 
States,  bills,  notes  and  revenue  bonds 
and  warrants  issued  in  anticipation  of 
taxes  issued  by  political  subdivisions  in 
the  United  States,  including  irrigation, 
drainage  and  reclamation  districts  ;  to 
purchase  commercial  paper  from  member 
banks;  to  establish  rates  of  discount  sub¬ 
ject  to  review  by  the  Federal  Reserve 
Board ;  to  establish  accounts  with  other 


federal  reserve  banks  for  exchange  pur¬ 
poses,  and  to  open  and  maintain  banking 
accounts  and  establish  agencies  in  foreign 
countries.  The  moneys  held  in  the  gen¬ 
eral  fund  of  the  Treasury,  except  the  funds 
provided  for  the  redemption  of  notes,  may 
be  deposited  by  direction  of  the  Secre¬ 
tary  in  federal  reserve  banks,  which  when 
required  by  him  shall  act  as  fiscal  agents 
of  the  United  States. 

The  act  authorizes  the  issue  of  federal 
reserve  notes  which  are  to  be  obligations  of 
the  United  States  receivable  by  all  national 
and  member  banks  and  federal  reserve 
banks  and  for  all  taxes,  customs  and  other 
public  dues,  and  redeemable  in  gold  on  de¬ 
mand  at  the  Treasury  Department  of  the 
United  States,  in  the  city  of  Washington, 
District  of  Columbia,  or  in  gold  or  lawful 
money  at  any  federal  reserve  bank.  These 
notes  are  to  be  issued  upon  application 
of  federal  reserve  banks  on  the  tender  of 
notes  and  bills  acceptable  for  rediscount 
under  the  provisions  of  the  act.  The 
banks  are  required  to  maintain  reserves  in 
gold  or  lawful  money  of  not  less  than  35 
per  cent,  against  deposits  and  reserves  in 
gold  of  not  less  than  40  per  cent,  against 
their  federal  reserve  notes  in  actual  circula¬ 
tion  and  not  offset  by  gold  or  lawful  money 
deposited  with  any  federal  reserve  agent. 
The  notes  are  to  bear  on  their  faces  dis¬ 
tinctive  letters  and  serial  numbers  assigned 
to  them  by  the  Federal  Reserve  Board,  and 
when  received  by  another  federal  reserve 
bank  than  the  one  issuing  them  are  required 
to'be  promptly  returned  to  the  issuing  bank. 
A  tax  of  10  per  cent,  on  their  face  value  is 
imposed  as  a  penalty  on  the  paying  out  by 
one  bank  of  notes  issued  by  another.  Notes 
presented  for  redemption  at  the  Treasury 
are  to  be  returned  after  payment  out  of  the 
redemption  fund  to  the  banks  issuing  them, 
who  will  be  required  to  reimburse  the  re¬ 
demption  fund.  Federal  reserve  banks  are 
to  be  required  to  maintain  on  deposit  in  the 
Treasury  of  the  United  States  a  sum  in 
gold  sufficient  in  the  judgment  of  the 
Secretary  for  the  redemption  of  reserve 
notes  issued  to  it,  but  this  deposit  of  gold  is 
to  be  counted  as  part  of  the  40  per  cent, 
reserve  above  mentioned.  The  notes  are 
to  be  in  denominations  of  $5,  $10,  $20  $50 
and  $100. 

After  two  years  from  the  passage  of  the 
act  and  at  any  time  for  twenty  years 
thereafter  any  bank  desiring  to  retire  the 
whole  or  any  part  of  its  circulation  may  do 
so  by  applying  to  the  Treasurer  of  the 
United  States  to  sell  for  its  account  bonds 
securing  the  circulation  it  seeks  to  retire. 
The  Federal  Reserve  Board  may  require 
the  federal  reserve  banks  to  purchase  such 
bonds  in  allotted  ratable  proportions,  but 
the  amount  permitted  to  be  purchased  in 
any  one  year  is  not  to  exceed  $25,000,000. 
The  banks  purchasing  the  bonds  are  to  be 
allowed  to  take  out  circulation  equal  to  the 
par  value  of  the  bonds.  The  Secretary  of 
the  Treasury  is  authorized  to  issue  in  ex¬ 
change  for  2  per  cent,  gold  bonds  bearing 
the  circulation  privilege,  but  against  which 
no  circulation  is  outstanding,  one-year  gold 
notes  without  the  circulation  privilege  to 
an  amount  not  exceeding  one-half  of  the 

2  per  cent,  bonds  offered  and  thirty-year 

3  per  cent,  gold  bonds  for  the  remaining 
half,  but  the  banks  receiving  the  gold  notes 
must  agree  to  purchase  for  gold  at  the 
maturity  of  such  notes  an  amount  equal  to 
those  delivered  in  exchange  for  the  bonds 
if  so  requested  by  the  Secretary. 

Banks  not  in  reserve  or  central  reserve 
cities  are  required  to  maintain  reserves 
equal  to  12  per  cent,  of  the  aggregate 
amount  of  their  demand  deposits  and  5  per 
cent,  of  their  time  deposits.  Banks  in  re¬ 
serve  cities  are  required  to  maintain  a 
reserve  equal  to  15  per  cent,  of  demand 
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deposits  aiiu  ■>  pci  cent,  of  time  deposits, 
and  banks  in  central  reserve  cities  are  re¬ 
quired  to  hold  a  reserve  amounting  to  18 
per  cent,  of  demand  deposits  and  5  per 
cent,  of  time  deposits.  The  portions  of  these 
reserves  to  be  held  by  the  first  two  classes 
of  banks  in  their  own  vaults,  in  the  federal 
reserve  banks  and  elsewhere  during  the 
first  three  years  are  prescribed  by  precise 
regulations  contained  in  the  law.  The 
amount  required  to  be  held  in  their  own 
vaults  is  in  the  case  of  the  first-mentioned 
class  five-twelfths  for  three  years  and 
four-twelfths  thereafter,  and  for  the  second 
class  six-fifteenths  for  three  years  and 
five-fifteenths  thereafter.  After  three 
years  the  amount  of  the  reserves  other 
than  those  required  to  be  held  in  the  vaults 
of  the  member  banks  may  be  held  in  their 
vaults  or  in  the  federal  reserve  bank  or  in 
both  at  the  option  of  the  member  bank. 
In  the  case  of  banks  in  central  reserve  cities, 
six-eighteenths  are  required  to  be  held  in 
their  own  vaults  and  seven-eighteenths  in 
the  federal  reserve  bank  of  the  district  and' 
the  balance  in  their  own  vaults  or  in  the 
federal  reserve  bank  at  their  option. 

Banks  not  in  reserve  or  central  reserve 
cities  are  allowed  to  make  loans  on  improved 
and  unincumbered  farm  land  located  within 
the  reserve  district  for  no  longer  than 
five  years  and  to  an  amount  not  exceeding 
half  the  actual  value  of  the  land.  Such 
loans  are  further  limited  to  25  per  cent,  of 
the  capital  and  surplus  of  the  banks  or  one- 
third  of  their  time  deposits.  The  law  pro¬ 
vides  for  bank  examinations  twice  a  year 
and  oftener  if  necessary;  allows  banks 
having  a  capital  and  surplus  of  $1,000,000 
or  more  to  establish  foreign  branches; 
extends  the  provisions  of  the  Aldrich- 
Vreeland  act  to  June  30,  1915,  and  provides 
a  penalty  of  imprisonment  for  a  year  or  a 
fine  of  $5,000,  or  both,  for  defined  offenses, 
among  which  are  included  offering  loans  or 
gratuities  to  bank  examiners  or  the  accept¬ 
ance  of  such  by  them ;  the  disclosure  by 
examiners  without  proper  authority  of  the 
names  of  borrowers  or  the  collateral  for 
loans  of  member  banks,  or  the  receipt  by 
any  officer,  director  or  employee  of  a  bank 
of  any  commission,  gift  or  other  considera¬ 
tion  other  than  the  usual  salary  or  fee  for 
or  in  connection  with  any  transaction  or 
business  of  the  bank. 


The  Telephone  Agreement. 

An  entirely  unexpected  development  at 
the  close  of  last  week  was  the  announce¬ 
ment  that  the  American  Telephone  & 
Telegraph  Company  had  agreed  with  the 
Department  of  Justice  to  dispose  of  its 
interest  in  and  connection  with  the  Western 
Union  Telegraph  and  voluntarily  to  adjust 
its  business  to  competitive  conditions,  the 
arrangement  including  the  admission  of 
the  so-called  independent  telephone  organ¬ 
izations  to  use  of  its  toll  lines.  The  Attorney- 
General  of  the  United  States  stated  his 
entire  approval  of  the  proposition,  and  will 
not  institute  the  suit  which  was  understood 
to  be  in  preparation  against  the  American 
Telephone  &  Telegraph  Company  as  a 
combination  in  restraint  of  trade  under  the 
anti-trust  laws.  Not  the  least  important 
feature  of  the  matter  was  the  indorsement 
which  the  President  of  the  United  States 
gave  to  the  action  of  the  Attorney-General 
in  making  this  agreement  with  the  tele¬ 
phone  company.  His  letter  on  the  subject, 
which  was  made  public  with  the  other  corre¬ 
spondence,  says:  “It  is  very  gratifying 
that  that  company  should  thus  volunteer 
to  adjust  its  business  to  the  conditions  of 
competition.  I  gain  the  impression  more 
and  more  from  week  to  week  that  the  busi¬ 
ness  men  of  the  country  are  sincerely 
desirous  of  conforming  with  the  law,  and  it 
is  very  gratifying  indeed  to  have  occasion 


as  in  this  instance  to  deal  with  them  in 
complete  frankness,  and  to  be  able  to  show 
them  that  all  that  we  desire  is  an  oppor¬ 
tunity  to  cooperate  with  them.  So  long  as 
we  are  dealt  with  in  this  spirit  we  can  help 
to  build  up  the  business  of  the  country 
upon  sound  and  permanent  lines." 

This  utterance  of  the  country’s  Chief 
Executive  was  promptly  interpreted  as 
having  an  important  bearing  on  the  future 
policy  of  the  administration  toward  corpo¬ 
rate  interests  and  business  in  general.  In 
fact,  the  stock  market  hailed  it  with  some¬ 
thing  like  enthusiasm,  and  on  last  Satur¬ 
day  there  was  a  fairly  spectacular  advance 
in  the  quotations  throughout  the  share  list. 
Nor  has  the  beneficial  effect  of  the  incident 
disappeared  during  the  present  week, 
though  it  is  realized  that  the  course  taken 
regarding  the  American  (Bell)  Telephone 
Company  hardly  constitutes  a  criterion  for 
judgment  as  to  the  probable  outcome  of 
actual  or  pending  proceedings  against  other 
combinations  which  are  alleged  to  have 
violated  the  anti-trust  law.  Indeed,  it  was 
promptly  denied  by  the  representatives  of 
the  United  States  Steel  Corporation  that 
there  was  any  present  intention  of  seeking 
an  accommodation  with  the  government, 
the  claim  being  reiterated  that  the  corpora¬ 
tion’s  case  is  considered  to  be  so  strong  that 
a  decision  in  its  favor  is  expected  by  the 
management  and  its  legal  advisers.  Nor 
have  any  definite  intentions  been  given  as 
to  the  likelihood  of  similar  pacific  develop¬ 
ments  in  connection  with  various  other 
concerns  which  are  now  the  objects  of  gov¬ 
ernment  litigation  or  scrutiny.  Sentimen¬ 
tally,  however,  the  outcome  of  the  nego¬ 
tiations  by  the  American  Telephone  has 
been  reassuring  and  decidedly  favorable. 

It  may  be  remarked  that  the  practical 
execution  of  the  terms  of  the  compact  made 
by  the  telephone  company  is  a  compara¬ 
tively  simple  matter.  As  its  president, 
Mr.  Theodore  N.  Vail,  points  out,  the  or¬ 
ganizations  of  the  telephone  company  and 
of  the  Western  Union  Telegraph,  ever 
since  their  practical  merger,  have  been  kept 
distinct,  and  their  severance  can  therefore 
be  accomplished  without  confusion.  No 
time  limit  is  set  for  the  disposal  of  the 
$28,000,000  of  Western  Union  stock  which 
constitutes  the  American  Telephone’s  in¬ 
terest  in  the  property.  Its  sale  to  par¬ 
ties  other  than  the  stockholders  of  the  tele¬ 
phone  company  is  to  be  a  matter  for  future 
settlement,  both  as  to  method  and  price. 
Equally  important  with  the  provisions  fora 
dissolution  of  the  telephone-telegraph  mer¬ 
ger  are  the  sections  of  the  agreement  provid¬ 
ing  that  the  American  Telephone  and  its  sub¬ 
sidiaries  will  not  hereafter  acquire  control 
over  any  other  competitive  line  or  exchange, 
and  that  arrangements  will  be  made  by 
which  independent  telephone  organizations 
can  obtain  for  their  patrons  service  over 
the  long-distance  toll  lines  of  the  Bell  sys¬ 
tem.  The  provisions  in  the  latter  respect, 
as  set  out  in  the  terms  submitted  by  the 
telephone  company,  involve  a  considerable 
amount  of  technicality,  but  seem  calculated 
to  remove  one  of  the  features  of  the  entire 
telephone  situation  which  in  a  way  justi¬ 
fied  the  frequent  allegations  of  monopoly 
against  the  American  (Bell)  organization. 


The  National  Forests. 

A  record  business  was  done  by  the  na¬ 
tional  forests  in  the  last  fiscal  year.  More 
than  2,000,000,000  feet  of  timber,  with  a  value 
of  about  $4,500,000  on  the  stump,  were 
sold  during  the  year,  according  to  the  an¬ 
nual  report  of  Forester  Harry  S.  Graves. 
This  represents  an  increase  of  167  percent, 
over  the  sales  for  the  preceding  year.  As 
has  been  previously  explained,  the  sale  con¬ 
tracts  permit  the  cutting  to  extend  over  a 
number  of  years  where  large  bodies  of  tim¬ 


ber  are  involved,  and  the  timber  sold  last 
year  was  largely  for  future  cutting.  The 
actual  cut  during  the  year  was  a  little  under 
500,000,000  board  feet,  an  increase  of  15  per 
cent,  over  the  preceding  fiscal  year.  Re¬ 
ceipts  from  all  sources  for  the  year  amounted 
to  nearly  $2,500,000,  which  showed  an  in¬ 
crease  of  about  14  per  cent,  over  the  fiscal 
year  1912,  while  the  expenditures  for  ad¬ 
ministration  and  protection  were  a  little 
over  $4,600,000,  a  decrease  of  2  per  cent, 
from  the  preceding  year.  The  receipts  from 
timber  were  about  half  of  the  total.  These 
receipts  have  shown  a  pretty  steady  increase 
since  1906,  the  first  full  year  after  the 
Forest  Service  was  put  in  charge  of  the 
forests,  when  the  timber  receipts  amounted 
to  $250,000.  The  only  exception  was  in 
1909,  when  there  was  a  falling  off  as  com¬ 
pared  with  the  preceding  year.  While  the 
expenditures  exceed  the  receipts  for  the 
forests  as  a  whole,  a  number  of  them 
already  more  than  pay  operating  expenses. 
The  revenue  from  the  Alaskan  forests  now 
exceeds  the  cost  of  administration,  and  the 
same  is  true  generally  of  the  forests  in  the 
southwest. 

Among  the  resources  of  the  national 
forests  mention  must  be  made  of  those 
supplying  forage.  These  contribute  to  the 
maintenance  of  over  20,000,000,000  head  of 
live  stock,  which  supply,  in  part  at  least, 
the  demands  for  meat,  hides  or  wool  of 
every  state  in  the  union.  It  is  pointed  out 
in  the  report  that  though  second  to  those 
from  timber,  the  receipts  from  grazing  dur¬ 
ing  the  fiscal  year  1913  were  more  than 
$1,000,000,  showing  an  increase  over  the 
preceding  year,  in  spite  of  the  fact  that  the 
season  was  less  favorable  and  the  area  re¬ 
duced.  Over  4  per  cent,  more  stock  was 
grazed  as  the  result  of  increased  forage 
production  and  improvements  in  handling 
stock,  especially  sheep.  The  national 
forests  appear  to  furnish,  in  addition  to 
abundant  forage  supplies,  opportunity  for 
the  adoption  of  the  best  methods,  freedom 
from  live-stock  diseases,  and  protection  in 
the  enjoyment  of  all  rights  and  privileges. 
It  is  noted  that  cattle  from  the  Hayden 
national  forest  in  Colorado  took  the  grand 
championship  prize  at  the  National  Live 
Stock  Show  in  Denver,  and  that  in  many 
cases  the  lambs  from  the  forests  topped 
the  market.  Losses  from  predatory  animals 
are  growing  less,  because  the  wolves,  bears 
and  other  such  animals  are  being  killed 
off  by  the  forest  officers.  The  forest  ad¬ 
ministration  serves  likewise  to  protect  game 
and  to  encourage  its  propagation,  and  also  to 
encourage  the  development  of  water  power 
while  safeguarding  the  interests  of  the 
public.  The  minimum  output  from  the 
permits  now  in  force  is  nearly  800,000 
horse-power. 

It  is  not  surprising  to  learn  that  the 
forests  are  being  made  increasingly  ac¬ 
cessible;  the  report  noting  the  building  of 
over  350  miles  of  road,  nearly  300  miles  of  fire 
lines,  nearly  4,000  miles  of  telephone  lines 
and  2,600  miles  of  trails.  The  present  value 
of  all  public  improvements  on  the  forests  is 
estimated  at  somewhat  over  $3,000,000,  two- 
thirds  of  this  amount  having  been  put  into 
lines  of  communication  and  protection.  It 
is  probably  not  generally  known  that  the 
resident  population  of  the  forests  comprises 
nearly  200,000,  while  the  transient  popula¬ 
tion  is  estimated  at  over  1,500,000.  The 
use  of  the  forests  for  purposes  of  recreation 
is  increasing  greatly,  and  in  some  places  is 
giving  rise  to  the  need  for  careful  sanitary 
regulation  in  the  interest  of  some  1,200 
cities  which  derive  their  water  supply  from 
streams  promoted  by  the  forests.  The 
efficiency  of  the  fire-protection  system  is 
being  increased  by  improved  organization. 
It  appears  that  the  total  fire  loss  last  year 
was  only  $67,000,  or  less  than  19  per  cent. 


of  that  for  the  preceding  year,  though  it  is 
remarked  that  this  reduction  was  owing 
partly  to  favorable  weather  conditions. 

As  has  been  pointed  out  heretofore  in 
referring  to  the  forests,  no  small  share  of 
their  gross  receipts  goes  to  the  states  in 
which  they  are  situated  for  the  support  of 
public  schools  and  public  roads.  The  first 
provision  to  this  end  was  contained  in  the 
agricultural  appropriation  act  of  June  30, 
1906,  which  directed  the  Secretary  of  the 
Treasury  to  pay  over  to  the  state  or  terri¬ 
tory  in  which  any  forest  reserve  was  situ¬ 
ated  10  per  cent,  of  all  money  received 
from  such  reserve.  In  1908  the  amount 
to  be  paid  was  increased  to  25  per  cent., 
and  by  the  agricultural  appropriation  act 
of  August  10,  1912,  10  per  cent,  more  of  the 
moneys  received  from  national  forests  was 
made  available  by  the  Secretary  of  Agri¬ 
culture  for  the  construction  of  roads  and 
trails  within  the  forests.  It  appears  that 
under  these  provisions  about  $587,000  from 
last  year’s  receipts  will  be  available  for 
the  states  during  the  current  year,  besides 
$235,000  provided  for  in  the  road  fund.  Alto¬ 
gether,  including  special  funds  to  Arizona 
and  New  Mexico,  to  which  those  states 
became  entitled  under  the  act  authorizing 
their  admission,  the  national  forests  last 
year  provided  nearly  $867,000  to  be  ex¬ 
pended  for  the  benefit  of  the  states  in 
which  they  are  situated. 


The  Interstate  Commerce  Commis¬ 
sion  Report. 

Recommendations  for  new  legislation 
which  would  enlarge  or  strengthen  its  own 
powers  take,  as  usual,  a  prominent  place  in 
the  annual  report  of  the  United  States 
Interstate  Commerce  Commission.  Some 
of  these  are  of  a  sweeping  character,  as 
for  instance,  that  the  commission  be  author¬ 
ized  to  make  orders  based  on  investiga¬ 
tion  respecting  the  construction  and  main¬ 
tenance  of  railroads,  or  that  control  and 
supervision  of  railroad  capital  be  placed  in 
its  hands.  Other  recommendations  relate 
to  matters  of  detail,  such  as  that  a  time 
limit  of  three  years  from  the  completion  of 
the  service  be  fixed  for  the  beginning  of  all 
actions  relating  to  transportation  charges, 
or  that  a  carrier  failing  to  demand  payment 
of  charges  for  any  transportation  service 
within  ninety  days  shall  be  deemed  guilty  of 
rebating,  it  being  pointed  out  that  the  non¬ 
collection  of  demurrage  constitutes  one  of 
the  most  insidious  ways  of  allowing  rebates. 
The  commission  furthermore  seeks  to  be 
relieved  from  all  duties  under  the  parcels 
post  law  unless  such  duties  be  more  clearly 
defined  by  Congress,  and  finally  proposes, 
that  all  suits  to  enforce  or  set  aside  its 
orders  be  placed  under  its  own  supervision 
instead  of,  as  now,  under  the  jurisdiction  of 
the  Department  of  Justice.  Clearly  the 
commission  is  not  averse  to  adding  to  its 
responsibilities,  though  the  report  states 
that  the  work  it  is  called  on  to  perform  has 
increased  enormously,  scores  of  violations 
of  law  by  both  carriers  and  shippers  having 
been  investigated  by  it. 

Emphasis  is,  however,  given  to  the  idea 
that  the  federal  government  should  pro¬ 
vide  greater  safety  for  travelers  and  em¬ 
ployees  upon  the  railroads  of  the  country 
by  vesting  in  the  Interstate  Commerce  Com¬ 
mission  power  to  enforce  its  recommenda¬ 
tions  based  upon  investigations  of  accidents. 
It  also  urges  that  it  should  be  allowed  to 
conduct  independent  examinations  of  all 
matters  affecting  the  safety  of  railway 
operations,  with  the  object  of  preventing 
disasters  as  far  as  possible,  rather  than,  as 
at  present,  to  point  out  the  causes  of  acci¬ 
dents  after  they  have  occurred.  The  con¬ 
ditions  surrounding  the  use  of  steel  rails 
and  car  wheels  are  cited  as  instances  in 
which  such  official  inquiries  are  urgently 
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needed.  The  subject  of  railroad  accidents, 
in  fact,  occupies  the  important  place  in  the 
present  annual  submission  of  the  commis¬ 
sion's  work  to  Congress.  It  is  recounted  that 
seventy-six  cases  of  accident  were  investi¬ 
gated  during  the  period  covered  by  the 
report,  and  it  does  not  hesitate  to  note 
that  the  larger  proportion  of  accidents— 74 
per  cent,  of  them — were  due  to  mistakes 
of  employees,  such  as  disregard  of  sig¬ 
nals,  improper  flagging,  etc. ;  in  other 
words,  the  errors  which  figure  year  after 
year  as  the  main  causes  of  such  deplor¬ 
able  results.  Violations  of  simple  rules, 
according  to  the  commission,  underlie 
the  situation,  and  the  commission  proceeds 
to  point  out  that  in  many  cases  operating 
officers  of  railways  are  cognizant  of  an 
habitual  disregard  of  rules  but  take  no 
proper  steps  to  correct  the  evil.  Super¬ 
vision  of  the  work  involved  in  train  service 
lags  far  behind  the  ingenious  systems  used 
to  detect  dishonesty  on  the  part  of  em¬ 
ployees,  there  being  an  almost  entire  lack 
of  means  to  determine  whether  trains  are 
operated  in  accordance  with  the  require¬ 
ments  of  safety  and  in  conformity  with  the 
rules.  The  commission  states  that  no  ade¬ 
quate  reason  can  be  offered  for  the  serious 
lapses  from  duty  by  men  who  often  lose 
their  own  lives  as  a  result  thereof.  That 
the  disobedience  of  signals  and  rules  exists 
is,  however,  a  fact,  in  the  opinion  of  the 
commission.  The  standardization  of  oper¬ 
ating  rules  which  it  has  heretofore  recom¬ 
mended  is  again  advanced  as  a  proper 
subject  of  legislative  action,  while  the  de¬ 
velopment  and  perfection  of  some  system 
of  automatic  train  control  is  suggested  as 
a  matter  to  be  greatly  desired  with  a  view 
to  the  safety  of  the  traveling  public. 


Finances  of  the  Country's  Cities. 

The  Census  Bureau’s  latest  statement 
giving  summaries  of  the  financial  statistics 
of  cities,  just  issued,  presents  prelimi¬ 
nary  figures  covering  the  transactions  of 
the  calendar  year  1912,  or  of  a  fiscal  year 
closing  on  other  dates  prior  to  February  1 
last.  The  statement  covers  cities  having 
an  estimated  population  of  over  30,000.  It 
includes  195  cities,  or  two  more  than  were 
covered  by  the  last  preceding  report,  that, 
namely,  for  the  calendar  year  1911.  Large 
figures  are  dealt  with  in  the  showing  made, 
and  as  regards  amount,  needless  to  say, 
they  show  increases  as  compared  with  their 
predecessors.  The  revenue  receipts  for  the 
cities  covered  amounted  to  $849,063,440  in 
the  year  first  mentioned.  Of  this  total 
$512,287,795  was  derived  from  the  general 
property  tax,  and  $88,414,264  from  public 
service  enterprises,  while  other  sources 
yielded  $248,361,381.  The  payments  for 
costs  of  government  reached  the  total  of 
$974,334,146.  Of  this  large  amount  the  cur¬ 
rent  expenses  or  costs  of  operation  con¬ 
sumed  $548,141,282.  In  this  figure,  how¬ 
ever,  are  included  the  expenses  of  public 
service  enterprises,  amounting  to  $39,579,- 
066.  If  the  latter  be  deducted  we  get  $508,- 
562,216  as  the  amount  of  other  or  general 
expenses,  which  it  may  be  noted  falls  a 
little  below  the  amount  of  revenue  yielded 
by  the  general  property  tax.  Payments 
for  interest  amounted  to  $107,817,294,  and 
those  for  outlays  reached  the  sum  of  $318,- 
375,570.  The  gross  indebtedness  of  the 
195  cities  outstanding  at  the  close  of  the 
year,  without  deductions  for  sinking  funds, 
aggregated  $2,833,216,789.  Of  this  total 
the  indebtedness  incurred  during  the  year 
amounted  to  $636,967,180,  and  the  amount 
discharged  during  the  year  was  $462,331,- 
406,  so  that  there  was  an  addition  to  the 
gross  debt  during  the  year  of  $174,635,774. 

In  a  table  giving  figures  under  the  above 
heads  for  each  of  the  195  cities  referred  to, 
the  statisticians  have  presented  the  results 


of  calculations  showing  the  amounts  per 
head  of  population  of  the  receipts  from 
revenue,  the  payments  for  costs  of  govern¬ 
ment  and  the  net  indebtedness  respectively. 
These  calculations  disclose  considerable 
variations  between  the  individual  cities, 
the  variation  being  greatest  in  the  case  of 
net  indebtedness.  The  revenue  receipts 
per  capita  ranged  from  $8.87  for  York,  Pa., 
which  is  number  122  on  the  list  of  cities  in 
point  of  estimated  population,  to  $47.85  for 
Boston,  which  is  fifth  on  the  list.  The 
governmental  cost  payments  per  capita 
varied  from  $9.48  for  Johnstown,  Pa.,  which 
is  number  95  on  the  list,  to  $83.67  for 
Omaha,  Neb.,  which  is  number  41 
on  the  list.  Finally,  the  net  indebted¬ 
ness  per  head  of  population  ranged  from 
$3.75  in  the  case  of  Springfield,  Mo.,  which 
is  number  158  on  the  list,  to  $156.57  for 
New  York  City,  which  heads  the  list.  For 
the  cities  taken  together  the  per  capita  re¬ 
ceipts  from  revenue  amounted  to  $28.96,  the 
payments  for  costs  of  government  to  $33.22 
and  the  net  indebtedness  to  $68.75.  In 
some  cases  the  per  capita  figures  for  the 
smaller  cities  are  larger  than  those  for 
others  that  exceed  them  in  size,  but  taken 
as  a  whole  the  averages  for  the  larger  cities 
are  greater.  This  is  shown  by  comparing 
the  per  capita  figures  for  the  nine  cities 
which  stand  in  the  first  group  in  point  of 
population,  that  is,  those  having  a  popula¬ 
tion  of  500,000  and  over  in  1912,  with  those 
for  the  eighty-two  cities  standing  in  the 
fifth  group  in  the  Census  Bureau's  tabula¬ 
tion,  that  is,  cities  having  a  population  of 
from  30,000  to  50,000  in  1912.  The  first 
group  had  per  capita  revenues  of  $34.87,  as 
compared  with  $19.98  in  the  fifth  group; 
per  capita  payments  of  $39.41,  as  compared 
with  $22.39  in  the  fifth  group,  and  per  capita 
net  indebtedness  amounting  to  $95.50,  as 
compared  with  $38.12  in  the  fifth  group. 

To  permit  of  comparisons  between  1912 
and  the  year  preceding,  the  bureau  has 
made  totals  for  the  first  mentioned  year 
for  the  193  cities  reported  on  in  1911,  leav¬ 
ing  out  for  this  purpose  the  two  cities  in¬ 
cluded  since  the  last  preceding  report. 
The  193  cities  referred  to  reported  revenue 
receipts  amounting  to  $847,656,030  for  the 
year  1912,  as  compared  with  $804,888,228  in 
1911,  a  gain  of  5.3  per  cent.  The  payments 
for  costs  of  government  amounted  to  $972,- 
357,661  in  1912,  as  against  $928,211,013  in 
1911,  an  increase  of  4.8  per  cent.,  and  the 
gross  indebtedness  at  the  close  of  the  fiscal 
year  1912  was  $2,829,802,361  as  compared 
with  $2,635*852,148,  an  increment  of  7.4  per 
cent.  The  revenues  as  a  whole,  therefore, 
showed  a  slightly  larger  percentage  of  in¬ 
crease  than  the  payments,  but  the  indebt¬ 
edness  exhibited  a  greater  proportion  of 
advance  than  either. 


Foreign  Trade  and  Our  Credit 
Balance. 

From  the  viewpoint  of  value,  our  export 
trade  in  leading  commodities  for  the  month 
of  November  produced  9.9  per  cent.,  or 
$15,368,953,  less  than  in  the  corresponding 
month  of  1912,  the  total  for  last  month 
being  $138,400,333.  But  for  the  eleven 
months’  period  the  figures  reflect  an  in¬ 
crease  of  $59,445,883,  equivalent  to  6.5  per 
cent.,  exports  of  domestic  breadstuffs, 
cotton-seed  oil,  food  animals,  meat  and. 
dairy  products  and  mineral  oils  having 
aggregated  $950,529,634.  In  terms  of  money 
our  export  trade  in  breadstuffs  during 
November  fell  more  than  one-half,  and  in 
fact  every  other  group,  save  meats  and 
dairy  products,  receded  from  November, 
1912.  The  last-named  division  went  up 
approximately  35  per  cent.  Of  the  total 
loss,  $15,369,953,  approximately  $12,993,017 
is  furnished  by  breadstuffs  and  cotton. 
This  table  conveys  the  statistical  facts  on 


a  money  basis,  returns  for  November  and 
eleven  months  ended  therewith  being  given 
with  comparisons: 

November,  November, 
Exports  by  groups  1018  1912 

Breadstuffs . $10,107,107  $21,403,220 

Cotton  seed  oil .  1,748,924  2,603,938 

Cattle,  hogs  and  sheep _  00,797  34,338 

Meat  and  dairy  products..  11,494,773  8,516,922 

Cotton .  103,324,033  109,004,800 

Mineral  oils .  11,669,039  11,706,068 


Total .  188,400,333  153,709,286 

Eleven  mot.  end  ing  November, 
1913  1912 

Breadstuffs . $180,327,680  $129,739,411 

Cotton-seed  oil  .  16,902,778  19,206,447 

Cattle,  hogs  and  sheep _  815,031  3,503,437 

Meat  and  dairy  products. .  126,920,556  113,230,937 

Cotton . .  493,134,061  531,186,831 

Mineral  oils .  133,429,522  112,216,688 

Total .  950,529,634  909,083,751 

Shipments  of  cotton  during  November  fell 
233,334  bales  under  those  of  November  last 
year,  while  the  movement  of  corn  dropped 
594,604  bushels;  wheat  decreased  6,720,044 
bushels,  and  illuminating  oil  declined 
15,270,397  gallons.  On  the  other  hand, 
residuum  oil  increased  13,516,628  gallons, 
and  pickled  beef,  bacon,  hams,  pickled 
pork,  lard,  tallow,  oleo  oil  and  natural  lard 
all  indicated  gains.  In  connection  with  the 
above  details  of  export  trade,  the  complete 
returns  for  November  and  the  eleven 
months  will  be  interesting: 

NOVEMBER. 


Imports 
Free  of  duty 
Dutiable _ 

3911 

$87,090,964 

59,071,058 

1912 

$89,088,024 

63,406,874 

1913 

$91,856,613 

56,738,228 

Total _ 

Exports 
Domestic  ... 
Foreign  .... 

126,162,022 

199,380,248 

2,372,512 

153,094,898 

275,077,667 

3,166,524 

148,594,741 

248,492,642 

2,153,253 

Total _ 

201.752,760 

278,244,191 

245,645,895 

Exc.  of  exp’9 

75,590,738 

125,149,293 

97,051,154 

ELEVEN  MONTHS  ENDING  NOVEMBER. 

Imports  1911  1912  1913 

Free  of  duty  $714,490,360  $902,292,554  $874,661,905 
Dutiable....  677,194,592  701,685,057  734,167,209 

Total. ...1,391,684,958  1,663,977,611  1,608,829,114 

Exports 

Domestic  ...1,835,743,335  2,115,351,039  2,217,918,707 
Foreign  ....  31,876,275  33,550.547  33.010,810 

Total. ...1,867,619,610  2,148,902,186  2,250,929,517 
Exc.  of  exp’s  475,934,652  484,924,575  642,100,403 

Evidently  our  excess  of  exports  over  im¬ 
ports  for  1913  will  establish  a  new  high 
record.  Last  year  the  excess  likewise  was 
very  noteworthy,  but  theoretically  it  was 
absorbed  by  liquidation  of  European  held 
securities,  this  having  been  caused  by  the 
Balkan  crisis.  This  year  it  seems  feasible 
to  believe  that  Europe  is  not  well  supplied 
with  American  securities,  and  from  that 
source  liquidation  should  be  slight.  If  this 
is  so,  this  country  is  probably  in  a  position 
to  draw  gold  supplies  if  necessary. 


EDITORIAL  NOTES. 

Production  of  copper  in  the  Lake  Supe¬ 
rior  district,  which  is  normally  about 
17,000,000  pounds  per  month,  fell  on  account 
of  strikes  to  approximately  5,000,000  pounds 
in  August  and  the  succeeding  months.  It 
is  stated  that  considerable  improvement 
has  prevailed  in  November  and  December, 
some  of  the  mines  being  under  operation 
with  nearly  their  full  working  forces.  Still, 
all  the  accounts  agree  that  the  upper  Michi¬ 
gan  mines  will  show  for  the  year  now 
drawing  to  an  end  a  very  marked  reduc¬ 
tion  in  the  total  output,  reliable  estimates 
placing  the  copper  produced  at  about  149,- 
400,000  pounds,  against  over  216,000,000 
pounds  in  1912,  and  comparing  with  the 
maximum  production  of  nearly  233,500,000 
in  1909.  As  yet,  however,  the  dividends 
of  these  important  properties  have  not  fully 
reflected  the  unfavorable  circumstances 
under  which  they  operated  in  the  last  half 
of  1913*  although  such  incidents  as  the 
passing  of  the  Quincy  Mining  Company’s 
dividend  for  the  first  time  in  fifty  years 
may  be  taken  as  an  indication  of  further 
action  of  that  character  by  other  concerns. 
It  is  noted,  however,  that  the  aggregate 
dividend  payments  of  -all  the  companies  in 
the  field  in  question  during  1913  reach  the 
imposing  figures  of  $8,234,000,  against 
$9,069,303  in  the  preceding  year. 


The  subjoined  tables,  taken  from  the 
reports  of  the  Interstate  Commerce  Com¬ 
mission,  give  gross  and  net  earnings  on  a 
mileage  basis,  and  at  the  same  time  the 
per  mile  statistics  for  the  three  most  im¬ 
portant  items  of  expenses  are  reproduced  : 

GROSS  EARNINGS. 


1913  Per  mile  1912  Per  mile 


July . 

$260,675,397 

$1,161 

$247,311,016 

$1,112 

August  .. 

273.602.765 

1,218 

269,636,988 

1,211 

Sept . 

277.658.80ti 

1,236 

208,423,793 

1,205 

October  .. 

290,605,914 

1 ,294 

292,122,140 

1,311 

NET 

EARNINGS. 

Per 

1913 

Per  mile  1912 

mile 

July . 

.  $78,012,813 

$347 

$80,590,818 

$362 

August... 

.  87,069,215 

388 

96,901,602 

435 

September 

.  90,847.722 

404 

96,840,686 

430 

October  . . 

.  95,267,459 

424 

107,941,774 

485 

The  July  figures  are  for  224,451  miles  of 
road,  against  222,298  miles  in  July,  1912, 
while  for  August  the  mileage  is  224,491, 
against  222,575  in  August  last  year;  for 
September  the  mileage  is  224,446,  against 
222,645  last  year,  and  for  October  the  mile¬ 
age  is  224,543,  which  compares  with  222,755 
for  October,  1912. 


MAINTENANCE 

OF  WAY  PER  MILE. 

1913 

1912 

July . 

.  $174 

$165 

August . 

..  .  170 

162 

September . 

.  168 

158 

October . 

.  168 

163 

MAINTENANCE  OF 

EQUIPMENT  PER  MILE. 

1913 

1912 

July . 

.  $193 

$177 

August . 

.  201 

186 

September . 

.  204 

182 

October . 

.  210 

190 

TRANSPORTATION 

EXPENSES  PER  MILE. 

1913 

1912 

July . . . 

.  $395 

$368 

August... . 

.  . .  402 

381 

September . 

.  407 

387 

October . . 

.  432 

419 

Total  net  operating  revenue  decreased 
approximately  12  per  cent.,  or  $12,674,325, 
from  October,  1912,  when  such  earnings 
expanded  more  than  13  per  cent,  over  1911. 
Operating  expenses  went  up  $11,158,089,  or 
6  per  cent.  The  item  of  maintenance  of 
way  and  structure  shows  an  increase  of 
$1,301,202,  while  maintenance  of  equipment 
indicates  a  rise  of  $6,156,675,  the  two 
furnishing  an  aggregate  of  $7,457,877. 
Transportation  expenses  advanced  $3,762,- 
564.  On  the  per  mile  basis  maintenance 
of  way  and  structure  gives  a  gain  of  3  per 
cent. ,  while  maintenance  of  equipment  re¬ 
flects  a  rise  of  14  per  cent,  and  transportation 
expenses  one  of  3  per  cent.  Thus  it  will  be 
seen  that  augmented  expenditures  for  main¬ 
tenance  of  equipment  actually  and  rela¬ 
tively  are  responsible  for  most  of  the 
decrease  manifested  in  net  operating 
revenue. 

In  a  recent  issue  of  the  Railway  Age 
Gazette  a  writer  indicates  that  the  railways 
consume,  directly  and  indirectly,  between 
40  and  50  per  cent,  of  the  iron  and  steel 
production  of  the  country.  The  ratios 
quoted  seem  to  be  too  high.  Two  decades 
or  so  ago  the  railways  of  the  country  were 
deemed  to  be  the  mainstays  of  the  iron 
and  steel  industry,  for  they  were  then 
credited  with  taking  60  per  cent,  of  the 
total  output.  This  proportion  was  by  1907 
whittled  down  to  39  per  cent.,  the  purchases 
made  during  1906-07  being  used  to  ob¬ 
tain  the  percentage  cited.  The  two  years 
1906-07  were  periods  of  marked  expansion, 
notwithstanding  the  perpendicular  drop 
experienced  during  the  latter  part  of  1907. 
Indeed,  it  is  not  improbable  that  the 
two  years  mentioned,  taken  together, 
offered  high  points  in  this  respect.  As 
a  matter  of  fact,  no  less  competent  an 
authority  than  the  Iron  Trade  Review 
suggested  in  the  early  summer  of  1910  that 
the  railways  did  not  factor  to  any  greater 
extent  than  one-fourth,  perhaps  to  not  more 
than  one-fifth,  in  the  consumption  of  iron 
and  steel.  The  railways’  contributions  in 
the  way  of  purchases  are  welcome,  but  it  is 
unlikely  that  they  loom  as  large  as  they 
used  to  in  other  days,  and  their  present 
policy  of  buying  on  a  stinted  scale  occasions 
no  reason  for  believing  that  they  absorb 
any  more  of  the  country’s  output  of  iron 
and  steel  than  they  did  a  few  years  ago. 
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Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  December  26. 

*  1?,,  extra.  t  on  and  after  Tuesday  ex  rights.  i  Stockholders  privileged  subscribe  common  stock  to  extent  5%  present  holdings.  $2*2%  extra.  H  $1  extra.  a  >4%  extra.  b  Shares.  c  2%  extra. 


Stork 

Bonds 

Bate  and  date 

£  g 

Highest 

and 

Highest 

and 

Sat.,  Bee.  20 

Mon. ,  Bee.  22 

Tues. ,  Dec.  23 

Wed..  Dec.  24 

T/iurs.,  Dec.  25 

Eri. ,  Bee.  26 

out - 

out - 

Last  dividend 

NAME  OF  COMPANY 

standing 

Standing 

declared 

a 

19  Pi 

1913 

5 

s 

0 

*0 

O 

s 

5 

3 

so 

O 

O 

5X 

5* 

3 

00 

O 

S 

5 

3 

o 

co 

,2 

O 

5j> 

i 

§ 

© 

eo 

© 

£ 

*«* 

* 

S 

© 

00 

© 

o 

6120,000 

$36,000,000 

$3 

Dec.  1,  1913 

Q 

217*2 

160 

150 

90 

Adams  Express . 

95*4 

95*, 

$7,500,000 

24:>e 

18 

Alaska  Gold  Mines . 

2T14 

20  4 

21*4 

8*0 

21a, 

21 

21*2 

214 

214 

84 

214 
8  4 

21  4 

21*4 

8% 

214 

84 

22 

9 

21*4 
8% 
42  *2 
73% 

2T4 

9 

43 

74*4 

20,000,000  \ 

9 

7=8 

Alli8-Chalmers  Mfg . 

8*6 

8 

84 

84 

10,500,000  S 
15:3,887,000 

43 

40 

Allis-Chaliners  Mfgpt'd . 

Amalgamated  Copper . 

Am.  Agricultural  Cliem . 

41**e 

73*4 

41**, 

72 

41*% 

72*2 

43 

75*8 

ih> 

Nov.  24, 1913 

Q 

92  »4 

60 

80  Hi 

615e 

7134 

714 

71i38 

72 

70  7p 

71 7e 

74 

72*% 

73  7s 

18,830,000  ) 

10,082,000 

1 

Jan.  15,  19)4 

Q 

635e 

544 

57 

414 

27,112.700  i 

1*2 

Jan.  15, 1914 

y 

104*4 

98 

99 

90 

Am.  Agricultural  Cliem.  pfd... 

15,000,000  ) 

1*4 

Nov.  15,1912 

Q 

77 

46Hi 

50  Hi 

19**4 

Am.  Beet  Sugar . 

23H) 

23*4 

23*2 

23**, 

23H) 

23=4 

23*2 

23  H 

234 

23*2 

23% 

23*2 

5,000,000  5 

1*2 

Jan.  2,  1914 

y 

101 ‘4 

90 

86 

65 

Am.  Beet  Sugar  pfd . 

4,600,000  ) 

729,000 

1=4 

Dec.  31. 1915 

y 

1 07=4 

91  Hi 

96‘j 

89*2 

Am.  Brake  &  ShoeFndry . 

*  ■ 

5,000,000  5 

2 

Dec.  31,1913 

Q 

160 

130 

J36*'f 

127**4 

Am.  Brake  &  Shoe  Fndry  pfd 

■  * 

41.233,300  l 

14,000,000 

47% 

114 

16  ^ 

21 

294 
88  4 

28 
87  5g 

28*8 

884 

350**8 

89**, 

44*', 

284 

884 

30*4 

89*2 

444, 

304 

90 

294 
89  4 

29 -Y 
89  4 

30=4 

90*, 

29*8 

89*e 

30=@ 

90*4 

31*4 

91 

45*4 

30*2 

91 

44=4 

30  7« 
91 

41.233,300  ! 

1  =4 

Jan.  2, 1914 

Q 

1264 

90»b 

129  Hi 

80*2 

Am.  Can  pfd . 

...... 

. 

30,000,000 

30,000,000 

16,264,700 

4 

Jan.  1,1914 
Jan.  1,1914 

y 

« 

635s 

49'*8 

115 

56;,8 

36  4 

441, 

43a4 

44 

44*4 

44**4 

44=, 

44  5p 

14, 

120  Hi 

117 

108 

Am.  Car  &  Foundry  pfd . 

*” 

** 

. 

. 

. 

60  >e 

30\ 

4834 

334 

*  “ 

■  ■ 

*  * 

’  ’ 

■  * 

** 

36 

60=4 

36 

604 

36 

604 

. 

. 

** 

*• 

20,553,500 

3 

Jan.  1,1913 

J  '&  J 

84=4 

75 14 

78Hi 

60*4 

Am.  Cities  pfd . 

Am.  Coal  Products . 

*  * 

■ . 

6*0=4 

6*0=4 

6*6=4 

10,539,300  ) 
2,500,000  \ 

1=4 

Jan.  2,  1914 

y 

98 

118 

90 

108a4 

94 

110 

75 

100 

.  .. 

.. 

. 

.. 

1  ‘*4 

Jan.  15, 1914 

Q 

Am.  ( 'oal  Products  pfd . 

20,237,100) 

10,000,000 

2*2 

June  1,1911 

J  &  D 

60 *4 

45  4 

57  A 

33  *-2 

Am.  Cotton  Oil . 

37  Hi 

37*4 

37*2 

37H, 

37*2 

37*2 

37*4 

37*, 

37*4 

37*2 

37*2 

37*2 

10,198,000  $ 

Dec.  1,191) 

J  &  D 

99  Hi 

95 

98  Hi 

91*2 

Am.  Cotton  Oil  pfd . 

...... 

18,000,000 
11,500,000  l 

2 

Jan.  2,  1914 

y 

225 

160 

175 

95 

102 

102 

102 

105 

105 

105 

104 

104 

104 

"  * 

*  * 

5,743,000 

7l4 

3 

54 

*• 

•• 

*• 

- - 

. 

*• 

*• 

*• 

13,000,000  ) 

1 

Aug.  15,1905 

34 

20 

27H 

15  4 

Am.  Hide  &  Leather  pfil . 

2*14 

21*2 

21*2 

22 

214 

2*1 4 

*  ■ 

...... 

. 

...... 

*  * 

** 

19.045,100 

2,973,080 

1 34 

July  20,1907 

30  a4 

18 

27a4 

17 

Am.  Ice  Securities . 

22  7f 

22a4 

22  7S 

237( 

23 

237s 

24*4 

24 

24% 

237, 

23'% 

23=8 

23  7s 

23=8 

10'V 

23  78 

16,750,000  ) 

17  % 

914 

12  H 

678 

Am.  Linseed . 

104 

104 

104 

10  V 

10*4 

10*V 

10% 

16,750,000  5 

la4 

Sept.  15.190C 
Aug.  26, 1908 

y 

y 

43 

30 

33  V 

20 

Am.  Linseed  pfd . 

28H 
2  9*2 

284 

28  4 
294 

29 

30*V 

29 

30  H 

29 

30  4 

25,000,000  l 

1*4 

47  ^ 

3134 

44  4 

27 

Am.  Locomotive . 

30 

29**e 

30 

‘  * 

30*2 

30*4 

30*2 

25,000,000  5 
5,756,256  \ 

1  =4 

Jan.  21,  1914 

Q 

110  4 

103 

106a4 

94 

Am.  Locomotive  pfd . 

98 

98 

98 

97*2 

97*s 

97H; 

19*0 
69  ‘4 

44 

13 

54 

Am.  Malt  Corp . 

8,843,990  S 

Nov.  3,  1913 

M  &  N 

42 

61 

417b 

z 

Aip.  Malt  Corp.  pfd . 

42 

42 

42 

30,000,000 

14 

y 

y 

89  Hi 

84 

86 

79  4 

Am.  Smelters  Sec.  pfd  B . 

Am.  Smelting  &  Refining . 

*  * 

50,000,000  l 

14,508,000 

1 

Dec.  15,1911: 

91 

664 

74a4 

58H, 

62  a4 

62*-, 

62a4 

64 

62*2 

64 

64 

63*, 

63% 

63**, 

62=4 

0*3=4 

...... 

...... 

...... 

6*5  Hi 

64 

6*5*4 

50,000,000 1 

1J4 

Dec.  1,  1913 

y 

109 '*8 

102a8 

107 

97 

Am.  Smelting  &  Refining  pfd. 

98  **4 

98a4 

98=4 

98*>4 

98  H 

9834 

11,000,000  ) 

$5  4 

Jan.  2,  1914 

Q 

203  4 

120 

193 

150 

Am.  Snuff  . 

160 

160 

160 

158 

158 

168 

4,1 19,400  ( 

1*2 

Jan.  2, 1914 

Q 

111  *2 

102  *0 

105 

100 

Am.  Snuff  pfd . 

*  ' 

17,184,000 

5,850,800 

4 

Dec.  31,191)- 

Q 

44% 

26 

4()Hi 

25 

Am.  Steel  Foundries . 

‘  ' 

45,000,000 

14, 

Jan.  2, 1914 

Q 

133  ^ 

1 1 3  Hi 

11914 

99  7r 

Am.  Sugar  Refining . 

Am.  Sugar  Refining  pfd . 

Am.  Telegraph  &  Cable . 

Am.  Telephone  &  Telegraidi . . . 

107 

103*2 

106*2 

108 

107 

107 

106*2 

106 

106 

107 

106*2 

1067s 

107*4 

107*4 

107*4 

45,000,000 
14,000,000 
314,598,800 
40,242,400  1 
62,937,200  5 
20,000,000  ) 

134 

y 

y 

y 

124 

1154 

66 

1 16  A 
6734 
140 

1104 

113*2 

113*2 

113*2 

14 

Dec.  1,  1913 
Jan.  15,  1914 

794 

58 

** 

'* 

*  * 

** 

-  - 

-* 

...... 

...... 

— .. 

** 

*  * 

-- 

159,613,000 

2 

149 '0 

1373e 

no 

124*4 

120*2 

122**4 

123*4 

121*2 

123*4 

123*, 

122H 

122=0 

123*Y 

122  4 

1234 

. 

. 

. 

1234 

1234 

12*3% 

247*2 

102% 

4,931,900 

5 

Dec.  1,  19  IS 

y 

3244 

241  H) 

294 

200 

Am.  Tobacco . 

248 

247*2 

248 

243 

248 

248 

2457r 

2457, 

248% 

245*2 

248*2 

248*2 

102% 

247*2 

102% 

1*2 

Jan.  2,1914 

y 

106 

31 

1014 

18 

106  4 
23  4 

96 

15 

Am.  Tobacco  pfd . 

Am.  Woolen . 

Am.  Woolen  pfd . 

102*4 

102*4 

102*4 

. 

. 

. 

40,000,000  ) 

. 

1=4 

Jan.  15, 1914 

Q 

94*2 

79 

82 

74 

*  * 

78 

78 

78 

"* 

*  * 

** 

. 

. 

...... 

*  * 

** 

** 

12,500,000 

108,312,500 

17,000,000 

1 

Apr.  1,1913 

A  &  O 

41% 

25  4 

32  >4 
41  Hi 

ll7e 

Am.  Writing  Paper  pfd . 

14 

14 

14 

. 

*  * 

............ 

75c. 

Jan.  14.  1914 

y 

48 

34 

30  4 

Anaconda  Copper . 

347e 

34a4 

34a4 

34=8 

35 

35*2 

35 

35  4 

354 

34  78 

35*4 

35*4 

3*5=8 

9,559,700 

. 

1 

Oct,  1,  191S 

Q 

127  4 

105  4 

120 

22 

Assets  Realization . 

27 

26 

26 

25 

22 

22 

c*14 
l 4 

Oct.  15, 191S 

y 

y 

1044 

102  Hi 

103  >4 

95 

Asso.  Merchants’  1st  pfd . 

Atch. ,  Top.  &  Santa  Fe . 

■  ■ 

‘  " 

“  * 

...... 

...... 

...... 

'  " 

"  ‘ 

190,836,500  ( 

319,146,148 

Dec.  1,1913 

1 1 1  a4 

106A 

90*4 

94  Hi 

olH) 

94  4 

94Hi 

937e 

944 

94**8 

937, 

9*3  7g 

944 

934 

94 

. 

. 

. 

94*2 

9*3=4 

94  4 

114,173,730  5 

24 

Feb.  2,  1914 

F  &  A 

1044 

101  *8 

1  02  4 

96 

A tch.,  Top.  &  Santa  Fe  pfd _ 

98*'e 

98*8 

98  *4 

98**4 

98**4 

984, 

98*>4 

98=4 

98 34 

98=4 

984 

98=4 

99 

984 

99  " 

68,755,700 

149,982,349 

34 

Jan.  10.1914 

J  &  J 

1  48  Hi 

130a4 

133  <e 

112 

Atlantic  Coast  Line . 

116  A 

1 16 

116=8 

39*2 

.. 

117 

39 

1 1634 

117 

39 

117*4 

117 

117 

117 

39*2 

101% 

117 

39*2 

101% 

117 

39*2 

101% 

92=4 

80% 

30*2 

68*2 

88% 

20,000,000 ) 

10,000,000 

1 

Jan.  1,1914 

J  &  J 

6034 

49 

534 

36*2 

100*4 

Baldwin  Locomotive . 

39*2 

39 

39 

39*2 

39*2 

39*2 

20,000,000  5 
152,317,468  > 

3  4 

Jan.  1, 1914 

J  &  J 

108% 

102*4 

105  Hi 

Baldwin  Locomotive  pfd . 

. 

343,882,779 

3 

Sept  2,  19 IS 

M  &  S 

11  178 

101  l4 

lou-A 

90=8 

77*4 

Baltimore  &  Ohio . 

92  7e 

92=9 

9270 

93*4 

92*0 

93*4 

934 

92 

92 

80 

92*2 
80=8 
30  7e 
68 

91% 

80=8 

30 

68 

924 

804 

304 

68 

93*4 

807s 

30  7s 
68*2 

92  4 
80  4 

60,000,000  ] 

2 

Sept  2,  1913 

MAS 

91 

85  4 

88 

Baltimore  &  Ohio  pfd . 

804 

80 

14,862,000  ) 

26,115,533 

29,668,000 

14,698,000 

51  Sr 

2734 

414 

Bethlehem  Steel . 

30  **0 
68*2 

30 

30*4 

30=8 
68**4 
87  7e 

304 

68 

3058 

31 

304 

684 

304 

684 

304 

684 

884 

14,908,000  5 

1*4 

Jim.  2, 1914 

y 

80 

56  4 

74 
92  34 

62*4 

Bethlehem  Steel  pfd . . 

68*2 

684 

684 

68*2 

57,072,000 

17,990,000 

7,000,000 

1*2 

Jan.  1,1914 

y 

944 

764 

83a4 

Brooklyn  Rapid  Transit . 

87=e 

87**8 

87=8 

87*2 

87  70 

88*4 

87  7p 

83 

88=9 

884 

88% 

88=s 

2  4 

Jan.  2,  1914 

Q 

149 

114 

1374 

77e 

137*8 

834 

116 

120 

6 

1004 

Brooklyn  Union  Gas . 

Brun.  Terminal  &  Ry.  Sec . 

Buff.,  Rocli.  &  Pitts _ 

. 

. 

10,500,000  ( 

26.472,000 

3 

Aug.  15,1913 

F&A 

119*2 

105 

** 

*  * 

'  " 

*  * 

** 

*  ' 

‘  * 

•* 

•* 

** 

. 

0* 

. 

** 

■  ■ 

** 

6,000,000 ! 

3 

Aug.  15,1913 

F  &  A 

137 

130 

llUU 

116*4 

Buff.,  Roch.  &  Pitts,  pfd . 

** 

CO 

14,647,000 

34 

Dec.  1,  1913 

y 

404 

724 

28 

31 

25 

Butterick . . 

25=4 

25=4 

25=4 

...... 

— 

“  * 

14,823,070 

i4 

July  1,  1918 
Jan.  2.1914 

y 

y 

F&A 

49  4 
84 

564 

86 

83 

16 

45 

58*2 

California  Petroleum . 

California  Petroleum  pfd . 

Canada  Southern . 

16*»4 

16=4 

16**, 

17 

16=4 

17 

12,436,514 

1  a4 

95  4 

** 

*• 

*  * 

** 

** 

-- 

-- 

-* 

- .  —  - 

15,000,000 
200,000,000 
39,701,030  > 
33,299,050  ) 

22,630,000 

16,807,520 

1*2 

Feb.  2,  1914 
Jail.  2,  1914 

67  7a 
283 

65 

2264 

‘  " 

*’ 

** 

‘  * 

*  * 

*  " 

‘  “ 

** 

*■ 

*' 

. 

. 

** 

*  * 

*• 

2  ‘*2 

y 

26634 

208  *-2 

Canadian  Paeifict  . . . 

218=8 

217*4 

2184 

2164 

2634 

93 
58  34 

2144 

216 

213*2 

209  4 

2104 

264 

944 

5834 

211*2 
27 
94*2 
60=8 
1 1 78 
28*8 

2084 
264 
94  4 
584 

211*4 

267e 

94*2 

60=8 

11% 

28*0 

§ 

21 14 

2104 

211 

27*8 

95 

61  *0 

36.764,150 

Feb.  2,1914 

3338 

16  4 

30  4 

17 

Central  Leather . . 

26 

26;,s 

93 

26  58 
93 

274 

26  4 

274 

27 

1=4 

Jan.  2, 1914 

Q 

100  Hi 

80 

97)4 

88 

Central  Leather  pfd . 

93 

93 

93 

95 

94*2 

58*2 

95 

61*2 

94  4 
60  7e 

62,7  V)  5, 800 
45,246,913  \ 

167,120,176 

1 

Dec.  31,1913 

y 

85  Hi 

68  l4 

80 

51*8 

Chesapeake  &  Ohio.... 

584 

584 

58  4 
114 

584 

584 

59*8 

H 

37,963,000 

.. 

. . . 

2034 

15»s 

177e 

104 

Chic.  Great  Western . 

114 

274 

1 1  4 

11 7s 
28;*8 

1134 

H78 

114 

284 

43.926,902  ) 

391-i 

30  Hi 

35 

23 

Chic.  Great  Western  pfd . 

27*2 

274 

28*9 

28*9 

28**9 

28*% 

28*% 

...... 

X 

...... 

*  " 

116,348,200  I 
116,274.900  S 
74,877,200 

2*2 

3*2 

1*4 

Sept.  2,1913 
Sept.  2,1913 
Dec.  31,1913 

299,554.755 

M  &  S 

ll  )-*0 

146 

190 

99*18 

13914 

190 

116*4 

96**4 

Chic.,  Mil.  &  St.  Paul . 

1004 

100 

100 

100*2 

100 

lUOHi 

101  *2 

100 

100*4 

100**4 

994 

1004 

H 

101 

1004 

10034 

257,815,600 

M  &  S 

145 

1314 

Chic.,  Mil.  &  St.  Paul  pfd . 

130*4 

135 

135 

135*4 

135*4 

135*4 

140*2 

137*2 

140  Hi 

Q 

65 

Chic.,  Rock  Island  &  Pacific 

w 

11,256,800  \ 

35,547,000 

3 ‘•2 

Aug.  20, 1913 

F&A 

144 

126 

125 

119*2 

Chic.,  St.  P.,  Minn.  &  Omaha 

. 

o 

. 

18,556,200  ) 

34 

Aug.  20, 1913 

F&A 

156 

150 

150  Hi 

130 

Chic., St-.P., Minn. &  Omahapfd 

...... 

o 

. 

T" 

1 9, 5  12,800  j 

68,525,000 

2 

Feb.  15, 1910 

F&A 

2114 

17 

18 

7*2 

Chic.  &  Alton . 

CO 

. 

10 

10 

1*6 

20,423,300  > 

2 

Jan.  16,1911 

J  &  J 

40 

25 

25  a4 

17*4 

Chic.  &  Alton  pfd . 

. 

130,114,500  j 
22,395,000  S 

203.891,500 

1 =4 

Jan.  2, 1914 

y 

145 

134*0 

138 

123 

Chic.  &  Northwestern  . 

126 

125  **4 

126 

126 

126 

126 

125  V 

125% 

125  7r 

126*2 

1257e 

126*2 

. 

...... 

1265e 

126*8 

126*2 

2 

Jan.  2,1914 

y 

198 

1 83 

189 

171*8 

Chic.  &  Northwestern  pfd  . 

4,299,600 
47,056,300  \ 

252,000 

91,487.961 

75c. 

2 

Dec.  31, 1913 
Sept.  1,  1910 

Q 

y 

504 
62  4 

25 

45  4 

47-e 

54 

30<s 
34  7e 

Chino  Copper . * . 

Cleve.  Cin.,  Chic.  &  St*.  L 

384 

36 

37*2 

36 

37  7s 
36 

38*4 

37**4 

38*4 

384 

38*4 

38*4 

39% 

38*e 

39*8 

39% 

39% 

39% 

10,000,000  ) 

1*4 

July  21,  1913 

y 

101  Ha 

95 

95 

60 

Cleve.  Cin.,  Chic.  &  St.  L.  pfd 

'  ■  ■ 

. 

8 1 ,235,500  ) 
2,000,000  5 

6,749,000 

ly4 

4 

Apr.  15,1902 
Jan.  1,1914 

434, 

140 

23*8 

106 

414 

155 

24  4 
150 

Colorado  Fuel  <fc  Iron . *... 

Colorado  Fuel  &  Iron  pfd 

- 

- 

-• 

28**4 

28 

284, 

29 

29 

29 

-- 

-- 

-- 

. 

29% 

28=4 

29 

81,000,000 ) 
8,600,000  > 

50,205,900 

1 

Dec.  31,1912 

45 

32  Hi 

33 

23**4 

Colorado  &  Southern.  . 

28 

28 

28 

26Hi 

26*2 

26*2 

. 

. 

'  ' 

2 

Oct.  1,1913 

A  &  O 

76  78 

72 

69 

63 

Colorado  &  Southern  1st  pfd 

. 

8,500,000  ) 

28,313,000 

2 

Oct.  1.1913 

A  &  O 

71 

66 

Colorado  &  Southern  2d  pfd 
Consolidation  Coal  . 

** 

*  * 

** 

...... 

■ 

*  * 

25,000,000 

14 

Oct.  31,1913 

Q 

106  Hi 

100 

102*e 

94 

“  “ 

** 

“  * 

** 

*’ 

. 

— 

*  " 

*  * 

‘  * 

99,816,500 

49,777,300) 

1,236,000 

i'-j 

Dec.  15,1913 

y 

149  Hi 

I35a4 

142A 

125  4 

Consolidated  Gas . 

129  4 

129 

129*4 
9*4 
63  Hi 

129**9 

129 

9*2 

63**4 

129**8 

9=8 

64 

1304 

129*2 

9*2 

65*', 

129*2 

130*4 

9=8 

13*6 

9*2 

130*4 

9=8 

. 

. 

131*2 

97s 

130*2 

131*2 

9=8 

8,247,320 

10 

17  4 
794 

7;4 

614 

Corn  Products  Refining..  . 
Corn  ProductsRefining  ofd 

94 
63  4 

9 

63 

9**4 

66 

------ 

29.826,900  i 
30.277,000 

1*4 

Jan. 15,1914 

y 

89  Hi 

75 

64  4 

66 

. 

. 

y°8 

............ 

24 

Jan.  20, 1914 

y 

597 

530 

570 

380 

Delaware,  Lack.  &  Western 

390 

388 

388 

380 

380 

380 

38,000,000 ) 
49,779,800  i 

57,920,000 

24 

Dec.  20,  1913 

y 

175  Hi 
24 

46 ‘4 

162 

18  Hi 
34  l4 

167 
23  *8 
41 

147*2 

13**8 

23 

Delaware  &  H  udson  . .  . 

isi  4 

151*2 

151*2 

151  **4 

151*4 

1514 

151*4 

151*4 

1514 

162 

151*4 

152 

123,965,000 

2*2 

Jan.  16,1911 

J  &  J 

Denver  &  Rio  Grande . 

Denver  &  Rio  Grande  pfd 

•* 

-- 

-- 

-- 

-• 

17*8 

27 

15  78 
25 

1578 

25 

-- 

-- 

. 

. 

. 

- 

- 

-- 

12,500,000 

24,950.000 

1*2 

Doc.  1,  1913 

y 

76:*h 

61  >4 

80**8 

67*2 

Detroit  United  Railway 

*• 

** 

•• 

. 

. 

. 

*  * 

30,815,281 
12,000,000 ) 
10,000,000  s 

14,092,711 

Hi 

Oct.  31, 1912 

y 

36 14 

1 1  a4 

23 

20 

8 

14 

21a4 

8*2 

16*4 

93**e 

9**4 

Distillers  Securities. . . 

19=8 

17**4 

19*@ 

20 

18**4 

19 

19*2 

18**9 

18**8 

18=4 

18  Hi 

1*8=4 

. 

... 

...... 

18*2 

18*8 

18*4 

20,000,000 

-* 

4 

9 

88  4 

Dul.,  South  Shore  &  Atl 

Dul„  South  Shore  &  Atl.  pfd 
DuPont  de  N.  Powder  pfd 

-- 

•* 

-- 

-- 

-- 

-- 

-• 

..  \ 

-- 

.. 

.. 

.. 

. 

. 

...... 

.. 

-- 

.. 

16,113.807 

112,378,900) 

16.922,000 

1*4 

Jan.  25, 1914 

y 

100 

92  Hi 

•* 

*" 

•* 

-- 

-- 

. 

*■ 

*• 

■" 

39  *s 

30 

32*2 

49Hi 

41 

18 

20*4 

33*2 

28H, 

11 

Erie . 

Erie  1st  pfd . ] . 

Erie  2d  pfd . 

Fed.  Mining  &  Smelting 

28  4 
44  4 
35  4 

28  7b 
44*4! 
35V 

29 

44**4 

35 

28**9 

44**8 

35 

28  7s 
444, 
35 

284 

444 

36 

28=e 

44*2 

36 

29  4 
444 

284 

444 

28  % 
44=4 

29*4 

45 

36 

28  34 
44  34 
36 

28  7s 
4434 
36 

47,892,400  > 
10,000,000) 
6,000,000 

201,810,400 

2 

2 

1*2 

Feb.  28,1907 
Apr.  9, 1907 
Jan.  15,1909 

F  &  S 

y 

577b 

48 

2134 

47  Hi 
38 

111, 

44**8 

35*4 

45 

36 

.*—'.*.* 

------ 

12,000,000 

Dec.  15, 1913 
Feb.  2,1914 

Q 

Q 

37  *0 
128 

44 

190 

33 

175 

Fed.  Mining  &  Smelting  pfd 
General  Chemical . 

10,339,100 

*5 

225 

-- 

•* 

-- 

-- 

-• 

-- 

•• 

-- 

-- 

.. 

.. 

_ 

. 

-- 

•  • 

•  • 

Jan.  2,1914 
Jan.  15,1914 

y 

y 

115 
188  Hi 

106 14 
155 

10978 

187 

104 

12934 

General  Chemical  pfd . T 

General  Electric  .. 

101,379,900 
16,476,783  \ 

12,293,000 

2 

139 

138 

138 

139 

139 

139 

1404 

139*2 

140 

140 

36:4 

140 

36*% 

14*6 

36% 

. 

. 

. 

i4*i 

37*4 

1  1*6*2 
36  V 

14*6*2 

37*4 

9,899,000 

30 
70i4 
60 14 

105 

60 

126 

36 

40 

81**4 

68 

105*4 

13238 

25 

General  Motors  .._ . 

14,985,200  S 
60,000,000 
30,000,000 

3  Hi 

1 

134 

Nor.  1,  1913 
Feb.  15,1913 
Jan.  1,1914 
Dec.  15,  1913 
Feb.  2,  1911 
Nov.  25, 1913 
Jan.  2,  1914 
Sept.  30,1913 

M  &  N 

y 

y 

y 

y 

82a4 

81 

109  Hi 
74 's 
14334 
53 

70 

15  4 
7334 

115  4 

General  Motors  pfd . 

Goodrich  B.  F . 

18*2 

18*8 

18*9 

18*3 

78*9 

126**>4 

18*2 

78*9 

126 

18*2 

78*9 

12  3**4 

77 

18*>4 

78 

126=4 

77 

18*2 

77=4 

126*4 

77 

18*2 

77=4 

12*6=8 

26*4 

19 

19=4 

. 

. 

. 

. 

774 

21 

77 
20*2 

78  7e 

12*7*2 

77*2 

20=4 

51,500,000 

209,997,600 

143,548,909 

IHi 

1 =4 

50e. 

Granby  Consol . 

Great  Northern  pfd  . . 

126*2 

126 

126*4 

79 

127  4 

78 

1264 

344 

79 

1264 

. 

. 

. 

79 

127  7b 

79 

1274 

20,793,300 

11,000,000 

25,116,000 

............ 

y 

41 4 

25  4 

Great  North.  Ore  Properties 

33 

32=4 

33 

34 

33 

34 

35**8 

34 

34 

34  *2 

344 

354 

34=4 

34  34 

23,886:6o6 

C'O 

62  p 

150 

47 

127 

52  4 
125 

40**4 

Guggenheim  E.xploration 

45  4 

45  4 

45*r 

45  Hi 

45*4 

454 

45:,e 

45**8 

45% 

45% 

45  4 

46*4 

Q 

Hocking  Valley . 

Homestake  Mining . ’”!!!! 

Illinois  Central . 

I  nspiration  Consol .  Copper  Y 

I  nterboro-  M  etropol  i  tan 

*  $1.65  Dec.  24  1913 

Mon 

M  &  S 

112 

86  x4 
120"8 
16  % 
16*4 

120 

l‘287e 

19*2 

19A 

100 

1<>2*>4 

137r 

12**8 

109,296,000 

14,458,860 

207,636,000 

6,000,000 

2  Hi 

Sept.  2,1913 

141  H, 
21H< 
22 

67 '*8 

ii*2 

144 

144 

10634 

144 

105**4 

14*2 

1064 

144 

1064 

144 

1064 

144 

10*6*2 

14=8 

1*5 

14=4 

1*5 

. 

. 

. 

10*9 

15% 

10*9 

15*4 

109 

15*4 

93,262,192  > 

45,740,000  $ 
7.869,000  ) 

67,825,600 

13,000,000 

1*4 

July  1,1907 

y 

147e 

14  **4 

14  34 
594 

15 

14=8 

59*i 

1  4-8 
59  % 

15  4 

144 

15  4 

153s 

15;*8 

36 

894 

65*8 

39 

90 

111  Hi 
116 
110*2 
114a4 

45 

Interboro-Metropolitan  pfd 
International  Agricultural 
International  Agricultural  pfd 
Intern'IHarv'er of  N..T 

59  78 

59*4 

60*4 

60*4 

61 

604 

604 

60  “ 

60=4 

62 

60  7e 

6138 

13,040,200  ) 
40.000,000 

34 

14 

Jan.  15,1913 
Jan.  15,  1914 
Dec.  1,  1913 
Jan.  15, 1914 
Doc.  1,1913 

j  &  j 

99 

23 

101*2 

101 

-- 

*’ 

•’ 

•• 

-- 

103*2 

-- 

26 

2*6 

2*6 

. 

. 

. 

** 

102*4 

*- 

30.000.000 

134 

1*4 

*  • 

111 

L01  4 

103*a 

10'i  Hi 

103*2 

104 

10*3=4 

103=4 

Ib3=4 

103=4 

1 02  4 

1 02  4 

40,000,000 

Q 

** 

** 

Intern’l  Harv’er  of  N.  J.  pfd 
Intern’]  Harr’er  Corn 

idi 

10'i 

101 

114 

114 

114 

.. 

.. 

.. 

.. 

101=4 

io'i=4 

10'i  =4 

30,000.000 

4 V), 931, 735  ( 

1»4 

'  * 

111 

103  V 

102 

L03  4 

Q 

Intern’l  Harv’er  Coro,  nfd 

114 

114 

L 14 

51,730,971  S 
17,442,800  ) 
22,406,700  i 

70,626,000 

*  * 

- ... - 

- . 

7  ‘8 

4 

4,>8 

278 

International  Mer.  Marine 

34 

34 

15,617,000 

i 

July  i ,  189*9 
Oct.  15,  1913 
Apr.  1,1906 
Feb.  1,  1913 

y 

36  ‘4 
19a4 
62  7« 
34 
84as 
15 

15  4, 

9:j8 
45  7s 

19*2 

12=8 

48*2 

12  Hi 
6*2 
32*8 

International  Mer.  Marine  pfd 
International  Paper 

*87h 

87« 

87e 

14 

14 

14 

8=4 

8=4 

8=4 

9 

*8=4 

9 

. 

------ 

14 

14 

14 

17,762,500 ) 

1 1,350,000  S 
8,524,683  ) 
5,674,771  f 
15,000,000 
30,000,000 ) 

International  Paper  pfd 

354, 

35*2 

6**8 

36 

364 

37*2 

37 

374 

38*2 

38 

38*2 

6 

384 

3*8% 

6 

9,486,000 

14 

y 

y 

12 

63 

104 

18*2 

70 

10*8 

4  4 
157e 

6 

International  Steam  Pumu 

6*4 

64 

5  4 

5*8 

5  4 

6 

13,370,000 

International  Steam  Pump  pfd 

-- 

-- 

- 

-- 

-• 

•• 

18 

18 

18 

1*8 

18 

18 

. 

. 

. 

- 

-- 

44,567,000 

1  Ha 

1 

Mar.  1.  1900 
Jan.  15,  1914 

J  &  D 

y 

30 

81 

314 

22 
744 
22  4 

23 

78 

28**8 

6IH1 
77Hi 
49  7e 
104*2 

13 

53*2 

21**8 

56 

76 

29  7s 
90**4 

Iowa  Central  pfd . .  .  Y .  Y  Y 

Kan.  C.,  Ft.  S.  &  Memphis  pfd 

Kansas  City  Southern . 

Kansas  City  Southern  pfd  . 

Knickerbocker  Ice  pfd . 

Lackawanna  Steel . ’’!!! 

Laclede  Gas . 

57 

24  *-2 
57*2 

57 

24**s 

57*2 

57 

24*4 

95 

24*4 

95 

24  4 

95 

24*4 

96 

24 

96 

2*4* 

96 

24*4 

~ 

24% 

. 

24 

21,000,000  i 

3,000,000 
34,978,000 
10,700,000 
11,840,000) 
11.840,000  i 
50,000,000 
60.608, OIK) 
21,496,400) 
15,383.800! 
12,000.000 

3,282,000 

34,994,000 

20,000,000 

1 

3 

1 

1*4 

Jan.  15,1914 
Oct.  1,1912 
Jan.  31,1913 
Dec.  15,  1913 

y 

A  &  O 

y 

65=8 
78H, 
56  Hi 
108a4 

56 

67 

28 

L02  4 

24 -4 
574 

24*4 

----- 

24  4 

24  4 

10,875.000 

169.197,741 

68.628,000 

30,325,300 

47,562,654 

llHi 

30 

150 

55  7r 
567s 
05  Hi 
43  Hi 

1 1  *2 
35 
>00 
68**8 
135 
16*2 
43*8 

Lake  Erie  &  Western . 

Lake  Erie  &  Western  pfd 

Lake  Shore . 

Lehigh  Valley . 

Liggett  &  Myers . 

Liggett  &  Myers  pfd . 

Long  Island . 

1 

6 

5 

3 

D 

Jail.  15,1908 
Jan.  29,1914 
Jan.  10,1914 
Dec.  1,1913 
Jan.  2, 1914 
Nov.  2,1896 

j  &  j 

j  &  j 
j  &  j 

y 

y 

40 

195 

L8534 

!25 

118 

54  Hi 

16 

170 

141H, 

195 

106*2 

30 

L5278 

52*9 

5278 

7 

485 

1537e 

217*4 

7 

185 

5l*>4 

217 

” 

7 

185 

53=8 

17 

.. 

16*4 

154*4 

Ll6a4 

, 

16 

53*2 

10=4 

16*4 

L53=8 

1*6=4 

155*2 

53*2 

::i 

55*2 

” 

----- 

5*2  Hi 

5*6=4 

5*i=4 

BRADSTREETS,  SATURDAY,  DECEMBER  27,  1913 


Transactions  on  the  New  York  Stock  Exchange  for  the  Week  ending  December  26. 

*  Scrip.  t  Stock.  t  On  account  back  dividends.  i  50  cents  extra. 


Stock 

out¬ 

standing 


$8,000,000 

5,000,000 

2,000.000 

72,000,000 

41.380.400 
50,000,000 
00,000,000 
15,000,000 
40,234,000 

3,724,085 
25,200,800 ) 
12,003,400  i 
15,370.200  1 

5.917.500  5 

63.300.300  > 
13.000,000  5 
83,251,085 
10,000,000 
29,230,000 ) 

24.804.500  5 

15.591.800 
8,540,000 

20,055,400 
24,307,000 
28,831,000 ) 
120,300,360  5 
9,996,970 

27.430.800 
10,000,000 

225,581,066 
14,000,000) 
5,000,000  S 
11,000,000) 
7,000,000  > 
10,000,000  5 

180,017,000 
58,113.982 
19,947,000 
16,000,000 
103,469,300 ) 
22,991,700  5 

29.793.300 
9,000,000 

248,000,000 
15,000,000 
20,000,000 
18,000,000 ) 
32,000,000  5 

489.597.500 
35,000,000 

7.760.300 
1,767,200 

45,238,000 

37,173,000) 

27.477.800  ) 
28,104,600) 
27,071,800  5 
09,740,585 
12,500,000  ) 
12,500,000  5 
25,000,000 

120,000,000 

5,708,700 ) 

4.291.300  5 

13,500,000 ) 
13,500,000  S 
14,505,470 
70,000,000 ) 

28,000,000  S 

42,000,000) 
27,191,000/ 
25,000,000  5 
90,888,202 
49.947,450 

10.351.400 

10.908.300 

10,000,000 

9,257,000 
29,000,000 1 
5,000,000  l 
10.000,000  f 
8,399,000 
10,500,000  ) 
20,000,000  5 
37,019,400) 

23.894.100  5 
40,000,000 

8,000,000 
10,000,000  ) 
6,700,000  5 
272,072,405 
120,000,000 ) 
60,000,000  > 
5,070,200) 
4,000,000 

6.691.500 
30.000,000  ) 
12,650,000  5 

5,000,000 

30,000,000 

3.984.800 
38,763,810 
10,590,000 
10,000,000  ) 
10,000,000  5 
20.100,000  ) 

3,000,000  5 

8,500,000 
4,800,000 
10,000,000  ) 
11,000.000  5 
210,033,900  ) 

99.543.500  5 

10.847.500 
5,000,000 

14.427.500 
10,015,900 
20,400,000 ) 
16,000,000  5 

12.106.300  ) 

12.100.300  5 
10,000,000 
12,000,000 

0,000,000 

10.102.800 

5.918.800  ) 

3.945.800  5 
30,000,000  ) 

57.569.500  5 

508.302.500  ) 

300,281,100  S 

15,836,800 
27,984,400 ) 
20,000,000  5 
9,073,680 
2,000,000 ) 
1,500,000  5 

53.200.213  ) 

39.200.213  5 

23.907.400 
49,429,230 ) 
10,000,000  5 

99.817.100 
35,194,837  ! 

3,998,700  5 
20,000,000 ) 
4,980,900) 
11,993,500) 

10.140.400 
50.000.000 ) 
15,000,000 5 


Bonds 

11 

Highest 

and 

lowest 

1912 

Highest 

and 

lowest 

1913 

Sat.,  Pec.  20 

Mon. ,  Dec.  22 

Tues.,  Dec.  23 

Wed.,  Pec.  24 

Ttiurs.,  Dec.  25 

Fri.t  Dec.  26 

out- 

last  dividend 

NAME  OF  COMPANY 

-C* 

-Ci 

standing 

declared 

fa  ^ 

5  * 

cat 

B* 

5 

© 

© 

s 

5 

5 

© 

© 

o 

§ 

© 

eo 

3 

o 

©6 

5 

© 

00 

© 

o 

1 

© 

s 

©» 

© 

o 

47  % 

36 

39  7e 

21 

32 

32 

32 

134 

Jan.  1,1914 

Q 

1 05  :ts 

102*2 

105 

89 

Loose-Wiles  Biscuit  1st  pfd  ... 

Loose-Wiles  Biscuit  2(1  pfd _ 

Louisville  &  Nashville . 

134 

Feb.  1.  1914 

Q 

92  34 

90 

95 

84 

$137,027,500 

3)3 

Feb.  10.1914 

F  &  A 

170 

138 

142% 

126% 

134% 

133% 

1 33  34 

133% 

133% 

133% 

134 

134 

134 

134 

134 

134 

1*4 

Jan.  2,1914 

Q 

<4 

<4 

92  *4 

75 

87 

7550 

62 

78% 

65% 

78*2 

65 

78*2 

77:*8 

77  ‘M 

7*7  ;*8 

1 

Jan.  2,  1914 
Jan.  1,1914 

71 

66 

69 

65% 

65*2 

65*2 

65*2 

65% 

65% 

65 

65 

65 

40,760,000 

134 

13834 

128% 

133 

125% 

Manhattan  Ballway . 

.  . 

.. 

...... 

1*4 

Dec  1,1913 

Q 

Q 

Q 

88 

69 

76  7r 

5,805,000 

58,000 

1*3 

50c. 

Aug.  30, 1913 
Nov.  15.1913 

90*12 

62  34 

78*4 

4134 

45 

44  34 

45 

40 

44 34 

46 

4534 

45 

45  *2 

46 

45% 

46 

46 

45% 

46 

30*4 

23% 

26% 

20% 

Miami  Copper . 

2134 

21% 

21  :,4 

2  l  34 

21  34 

2134 

22 

21% 

21  34 

22% 

21% 

22% 

22 1*2 

22 

22 

64,215,000 

3)3 

3)3 

Oct  15,  1913 
Oct.  15,1913 

A  &  O 
A&O 

154  % 
158 

129 

142*4 

150 

115*4 

131 

Minn.,  St.  P.  &  S.  S.  Marie _ 

Minn.,  St.  P.  &  S.  S.  Marie  pfd 

125% 

125% 

125% 

120 

125  *2 

125  *2 

126 ‘*8 

126  ‘m 

126% 

139% 

125% 

124% 

125% 

12634 

126 

126;*0 

146 

139% 

139% 

. ..... 

21,135,000 

2)3 

Jan.  15,1904 

27)j 

18% 

23*4 

12 

Minn.  &  St.  Louis . 

12 

12 

12 

.. 

.. 

12% 

12% 

12% 

. 

. 

13 

13 

13 

2)3 

Jan.  15,1910 

J  &  J 

57 

40 

47 

30 

Minn.  &  St.  Louis  pfd . 

. 

. 

33 

33 

33 

76,300,300 

31  “a 

25% 

29*8 

18% 

Missouri,  Kansas  &  Texas  .... 
Missouri,  Kansas  &  Texas  pfd 

20*2 

20% 

20*8 

20% 

20*4 

20*4 

19% 

19*4 

19% 

2 

Nov.  10, 1913 

M  &  N 

66 

57% 

64% 

52 

53% 

53*2 

53% 

53*2 

53*2 

53% 

53% 

53% 

53% 

.. 

. 

162,896,500 

2*2 

Jan.  30,1908 
Aug.  1.1913 

J  ifc  J 

4734 

35 

21% 

25*2 

25 

25% 

25% 

23% 

24% 

24% 

21% 

22  % 

23% 

21% 

23 

...... 

23% 

22 

22% 

16,122,000 

3*2 

F  &  A 

180 

160% 

170 

132% 

Nashville,  Chat.  &  St.  Louis. . . 

124 

123 

.  . 

.. 

.  . 

. 

.. 

.. 

134 

Jan.  15, 1914 

Q 

Q 

161 

114 

130 

104 

122% 

120% 

122% 

124 

. 

1% 

Nov.  29, 1913 

131 

122 

124% 

116 

Nat.  Biscuit  pfd . 

Nat.  Enameling  &  Stamp . 

Nat.  Enameling  &  Stamp,  pfd. 

.  . 

119 

119 

119 

.  _ 

i*6% 

...... 

12 

1*2 

*2 

July  1,1905 
Dec.  31,  1913 
Dec.  31,  1913 
Dec.  15,1913 
Feb  10,1913 

Q 

Q 

26 

12  *4 

19*2 

9 

10% 

1*6% 

12 

134 

95% 

88 

92*4 

74*4 

77 

77 

77 

34 

Q 

<4 

F&  A 

68% 

51% 

56*4 

43 

4334 

43% 

43% 

44 

44 

44 

134 

110% 

105% 

10734 

101 

104 

104 

104 

104% 

104% 

104% 

135,549,915 

2 

71 

62% 

59 

31 

Nat.  Ewys*  of  Mexico  1st  pfd  . 

.  . 

.. 

10% 

10% 

934 

.  . 

*9% 

. 

*9% 

.. 

36  7e 

26;Js 

27*2 

834 

Nat.  Rwys.  of  Mexico  2d  pfd.. 

1034 

1478 

10*2 

1034 

10*4 

9% 

834 

834 

§87*2C 

2 

Dec  31,1913 
Nov.  1,1913 

Q 

<4 

24  *s 

18% 

305 

20 

13 

14*2 

14% 

15 

14% 

15 

15% 

15  18 

15*4 

15% 

15 

15% 

15% 

15% 

15*4 

43,924,000 

395 

362 

275 

New  Jersey  Central . 

...... 

3,000,000 

1*2 

Dec.  22, 1913 

Q 

85 

50 

82% 

56 

377,247,725 

1X4 

4 

Jan.  15,1914 
Mar.  1,1913 

Q 

Annual 

121  *a 

106*8 

53 

109% 

63% 

90% 

49 

N.  Y.  Central  &  Hudson  River 
N.  Y„  Chic.  &  St.  L . 

93% 

92% 

93 

93*8 

92*2 

92% 

93% 

91% 

92*4 

92% 

9*i ), 

92% 

93 

92  *4 

92*2 

61)2 

49*2 

49 

49% 

...... 

50 

50 

50 

28,880,000 

2)3 

Sept.  2,1913 
Sept.  2,1913 

M  &  S 

103 

102% 

102 

102 

N.  Y.,  Chic.  &  St.  L.  1st  pfd... 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

. 

. 

. 

.. 

.. 

.. 

2)3 

M  &  S 

90 

85 

8 

N.  Y.,  Chic.  &  St.  L.  2d  pfd.... 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

. 

.. 

.. 

.. 

12,550,000 

23 

18 

10 

N.  Y.  Dock . 

1 

Oct.  16,  1911 

A  &  O 

50 

32 

25 

25 

N.  Y.  Dock  pfd . 

7234 

.. 

.. 

73*4 

.. 

73*4 

... _ 

7*5*  % 

73*2 

.. 

205,454,450 

20,050,000 

1)3 

2 

Sept.  30, 1913 
Aug.  4, 1913 

Q 

142 14 

4134 

126 
29  7s 

129% 

33% 

65-8 

25*8 

N.  Y.,  New  Haven  &  Hartford 
N.  Y.,  Ontario  &  Western . 

71% 

70 

71 

72% 

28 

7*6% 

28 

73  *13 

72*8 

72*8 

72*8 

75% 

28 

28 

27 

27 

27 

27 

27 

. 

18,171,000 

1)3 

Jan.  2,1914 

Q 

9334 

83% 

87% 

86% 

N.  Y.  State  Railways . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

. 

. 

. 

.. 

.. 

.. 

15,497,000 

100,362,500 

*2 

Jan.  1, 1914 
Dec.  19,1913 
Feb.  19,  1914 

Q 

55 

43*4 

47% 

39 

39% 

39*2 

39% 

1*2 

Q 

<4 

119*4 

10734 

113*2 

98 

104*2 

103*2 

104 

104% 

10*3% 

104% 

104  % 

104 

104 

10*3% 

100% 

101% 

10*2% 

101% 

102 

l 

92 

88 

87 

80% 

Norfolk  &  Western  pfd . 

86% 

86% 

86% 

6*8 

68 

. 

.. 

1% 

1% 

Jan.  2, 1914 
Dec.  15,1912 

<4 

Q 

87  7a 
79)! 

74*2 

81% 

75% 

60 

North  American . 

Northern  Ohio  Trac.  &  Light.. 

68 

8*8 

6*8 

• 

68 

11,668,000 

56 

58 

109% 

109 

109 

10*9% 

11*6% 

10*9% 

11*6% 

191,365,500 

1% 

30c. 

1)3 

Nov.  1, 1913 
Dec.  20,1902 
Dec.  1, 1899 

<4 

131*2 

115*8 

122  5S 
3*8 

10134 

109% 

108% 

108% 

10*9 

108% 

10*9 

109 

109% 

3*4 

1 

2 

Ontario  Mining . 

2% 

2*2 

2% 

38 

28*4 

31*2 

16 

24 

24 

24 

24% 

23% 

24% 

24% 

24% 

24% 

24% 

24% 

24  34 

41,664,000 

45 

46 

22 

24 

24 

25% 

24 

25 

27% 

27% 

27% 

28 

27% 

28 

1*2 

Jan.  15,  1914 
Nov.  29, 1913 
Nov.  25, 1913 

Q 

101)2 

98 

96% 

82 

Pacific  Tel.  &  Tel.  pfd . 

82 

82 

82 

109% 

10*9 

232, 83£  300 
45,250  000 

1*2 

2 

Q 

Q 

126*4 

11978 

123% 

129% 

106 

Pennsylvania  R.  R~ . 

People’s  Gas  Light  &  Coke.... 

109 

108% 

117% 

108% 

118% 

109% 

120% 

108*2 

109  “e 

109*4 

1 09% 

108% 

10*9% 

no 

109% 

10*9% 

122  % 

103 

104 

119 

120 

120% 

121% 

120% 

120% 

121% 

121 

121% 

2*2 

1  a4 

Jan.  2, 1914 
Jan.  2, 1914 
Feb.  2, 1914 

Q 

<4 

Q 

215*2 

167 

200 

150 

102 

162 

162 

118 

10734» 

116*2 

103 

P.  Lori  Hard  pfd . 

Philadelphia  Company . 

21,160,000 

1 34 

111)4 

100 

99% 

85 

82 

8*2 

8*2 

8*2 

8*4 

83 

.. 

.. 

...... 

. 

.. 

.. 

64,650,800 

1% 

Jan.  25,1914 

Q 

111)2 

98% 

104 

77% 

Pitts.,  Cine.,  Chic.  &  St.  L . 

82 

82 

84 

-- 

.. 

.. 

. 

.. 

.  . 

1% 

Jan.  25,  1914 

Q 

117 

108% 

109 

100 

Pitts. ,  Cine.,  Chic,  &  St.  L.  pfd 

1*9% 

.. 

1*9 

19 

19 

. 

1*8% 

1*8% 

1*8% 

19,337,000 

27*2 

16% 

24;,r 

14% 

18% 

13% 

18% 

19 

19 

19 

iQ% 

19*2 

1X4 

134 

Jan.  26,1914 

Q 

Q 

<4 

100y4 

170 

77 

95 

73 

87 

87 

87 

87% 

87 

87% 

87% 

87 

87 

87 

86% 

86% 

87% 

86% 

87% 

166 

157 

155 

Pitts.,  Fort  Wayne  &  Chicago. 

1 

Aug.  30. 1904 
Nov.  19, 1913 

407s 

105 

28 34 
96 

36 

102 

18% 

88% 

25% 

25% 

25% 

26*4 

26 

26% 

26% 

26% 

26% 

26% 

26% 

26% 

27 

26% 

26% 

134 

Pressed  Steel  Car  pfd . 

Q 

108 

10*8 

108 

...... 

36,250,000 

1*2 

Dec.  31, 1913 

Q 

1207s 

106% 

118 

105 

Public  Service  Corp.  of  N.  J... 

15*2 

15*2 

152 

153 

153 

153 

...... 

. 

.  . 

.. 

.. 

2 

Nov.  15, 1913 

<4 

175 

158*2 

165 

149 

150 

150 

150 

151 

150 

151 

8)2 

3 

4% 

1 

Quicksilver . 

1% 

1% 

1% 

.. 

*2% 

*2% 

m 

............ 

June  1,1903 

12% 

3% 

8 

2 

Quicksilver  pfd . 

2% 

6,901,000 

2 

May  20, 1913 

4034 

27% 

35 

22*4 

Railway  Steel  Spring . 

24% 

24% 

24% 

24% 

24% 

24% 

.. 

.. 

.. 

. 

A 

25% 

25 

25 

1 34 

37  %c. 

Dec.  20, 1913 
Dec  31,1913 
Feb.  12. 1914 
Dec.  11.1913 

Q 

Q 

Q 

<4 

105 
24  % 
179)4 

«8*4 

16 

100 

90*4 

Railway  Steel  Spring  pfd . 

Ray  Consolidated  Copper . 

2,977,000 

22 

171% 

92% 

15 

1778 

165*4 

17% 

164% 

177s 

18 

17% 

104% 

18 

18% 

18 

18 

18% 

18% 

18% 

18% 

18% 

18% 

148*8 

151% 

16478 

166% 

166y8 

167% 

166  *4 

166*4 

170% 

1663s 

170% 

171% 

169% 

170% 

99,394,000 

1 

93)4 

87% 

82% 

Beading  1st  pfd . 

86 

86 

86 

9*2  % 

88% 

9*1*  % 

£ 

.... 

9*2 

9*i% 

9*1*2 

1 

Jan.  8, 1914 

<4 

1 0  1  *2 

92 

95 

84 

86  7e 
20 

86% 

87% 

87% 

8*7% 

14,272,000 

35% 

93% 

30)2 

59% 

107 

i  r*  Za 

28*8 

17 

20*8 

20 

20*4 

19% 

20% 

20% 

20% 

20*4 

20 

20 

20 

w 

20% 

20% 

20% 

1% 

Jan.  1,1914 

Q 

64*2 

92*4 

72 

80 

80 

80 

81*2 

80% 

81% 

81% 

81% 

81% 

81% 

81 

81% 

82 

80% 

80% 

22% 

24% 

1158 

14% 

14 

14 

14*4 

14 

14% 

14 

13% 

13% 

13% 

13% 

13% 

X 

13% 

13% 

1334 

l 

134 

Nov.  1, 1905 
Dec.  15J  913 

Q 

Q 

*9,  1 A 

44% 

17*2 

2134 

21% 

21% 

21% 

21% 

21% 

21% 

20% 

20% 

21 

20% 

21 

21 

21 

21 

100 

Bubber  Goods  Mfg  pfd . . 

.. 

.. 

.. 

.. 

.. 

.. 

. 

1*8 

15 

1*7 

1*2 

Mar.  15, 1913 

101 

89% 

92*4 

14 

Rumely  (M.) . 

.. 

3*4 

34 

34 

.. 

.. 

.. 

-- 

.. 

. 

. 

134 

Apr.  1,1913 
Apr.  15,  1908 

<4 

103*2 

99% 

100 

33 

Rumely  (M.j  pfd . 

34 

34 

34 

.. 

.. 

.. 

.. 

38% 

34 

37  *2 

11,814,000 

1)3 

65 

50 

Rutland  pfd.) . 

.  . 

.. 

.. 

.. 

4*2 

*4% 

*4% 

-- 

-- 

.. 

.. 

.. 

.. 

29*2 

17% 

19% 

2% 

4 

4 

4 

. . 

180,135,492 

1 

1 

1*2 

May  1,1913 
Dec.  1,1905 
Apr.  1, 1913 

Q 

69)2 

43;,4 

57 

58% 

26% 

47 

59 

29 

54% 

13 

5*2 

30 

St.  L.  &  San  Francisco  1st  pfd. 
St.  L.  &  San  Francisco  2d  pfd. 
St.  L.  &  S.  F. ,  C.  &  E.  I.  stk  ctfs 

” 

-- 

-- 

•• 

-- 

** 

-- 

*7% 

*7 

7*4 

. 

. 

734 

*734 

7% 

Q 

.. 

.. 

20  *2 

. 

53,458,500 

40% 

80% 

27)2 

29% 

35*2 

20 

20% 

20% 

20% 

2*6% 

20% 

20% 

20  **2 

20% 

.. 

1 

Jan.  15,1914 

Q 

68*2 

75 

20% 

St.  L.  Southwestern  pfd . 

Seaboard  Air  Line . 

56*2 

56% 

56*2 

45,375,900 

18 

14% 

17% 

17% 

17% 

17% 

17% 

17% 

4*5 

4584 

l 

134 

134 

Nov.  15, 1913 
Nov.  15,1913 
Jan.  1,1914 

56*2 

221 

44  34 

49% 

213% 

38 

154% 

Seaboard  Air  Line  pfd . 

45  *2 
176*2 

45*2 

176*2 

45  *2 
176*2 

45*2 

Q 

<4 

140 

180 

179% 

180 

180% 

180% 

180% 

180% 

180 

180% 

183 

181% 

181% 

124% 

121 

124% 

116 

Sears- Roebuck  pfd . 

27% 

27% 

27% 

2*9 

28% 

28% 

-- 

-- 

.. 

.. 

.. 

. 

. 

28 

28 

2*8 

4,000,000 

1*4 

Sept.  1,1910 

Q 

5934 

39% 

45% 

23 

Sloss-Shettield  Steel  &  Iron  ... 

.  . 

-  - 

.. 

-- 

.  - 

.. 

. 

...... 

134 

Q 

105 

90 

98 

88 

Sloss-Sheifield  Steel  &  Iron  pfd 

.  . 

89% 

9*6% 

8*9% 

89% 

9*6% 

..  ' 

90 

_ _ 

90*2 

8*9% 

90 

131,840,540 

lki 

Jan.  2, 1914 

Q 

115*2 

103% 

110 

83 

Southern  Pacific . . 

88 

87% 

87% 

8*9% 

87% 

89 

. 

...... 

32 

26% 

28% 

19% 

Southern . 

2234 

22*2 

22% 

22% 

22*2 

22  34 

23  *8 

22 's 

23 

23  *4 

23  Js 

23*4 

.. 

.. 

7*7% 

231,440,000 

2*2 

2 

Oct.  30,1913 
Oct.  1.  1913 

A  &  O 
A&O 

86  7s 
86 

68*4 

81*2 

72 

75% 

75% 

75  a4 

76% 

76% 

76% 

77 

77 

77 

77 

77 

77 

77% 

77% 

82 

72% 

72% 

Southern  Mob.  &  Ohio  Tr.  ctfs. 

.. 

.. 

.. 

.. 

-- 

.. 

.. 

. 

. 

.. 

-- 

2 

Aug.  1,1913 

36 

16% 

40% 

31 

Standard  Milling . 

62% 

.. 

.. 

.. 

-- 

-- 

.  . 

-- 

.. 

. 

. 

.. 

.  . 

-- 

2)3 

Apr.  15, 1913 

Q 

53 

67 

52% 

Standard  Milling  pfd . . 

62% 

62% 

.. 

.  . 

• . 

.  . 

1*8% 

1*7% 

1*8% 

. 

.. 

.. 

.. 

6,800,000 

30 

36 

1534 

Studebaker . . 

Stpdebaker  pfd . 

Dec.  1,  1913 
Dec.  20,1913 
Dec.  31.1913 

98% 

47% 

130% 

97)2 

90*2 

93*4 

39*2 

64*2 

6734 

66% 

67%, 

69 

68 

69 

1,000,009 

14,000,000 

75c. 

134 

Q 

Q 

34*2 

30*4 

29% 

30*4 

30% 

30 

30% 

30% 

30% 

30% 

30  78 

3U78 

30% 

31% 

30% 

30% 

81 

126 

89 

118 

117 

118 

118% 

117 

118% 

119 

118 

118 

120 

118 

120 

120 

120 

120 

89 

97 

93 

Texas  Pacific  Land  Trust . 

.. 

.. 

.. 

.. 

.. 

.. 

.. 

54,952,011 

43,326,000 

20*2 

22% 

10*4 

27  7e 

12% 

12% 

12% 

13% 

13% 

13% 

4*i% 

.. 

4*i 

4*1*  % 

4*i% 

4*2 

*  * 

49  34 

33*2 

43% 

41*4 

40% 

41 

41% 

41 

41*2 

41*2 

4i% 

41% 

42% 

*" 

10% 

13 

7% 

Toledo,  St.  L.  &  Western . 

9 

9 

9 

1*9% 

19% 

1*9% 

.. 

.. 

.. 

.. 

28,027,000 

T 

Oct.  16, 1911 

Q 

36 

28 

29% 

15  *4 

Toledo,  St.  L.  &  Western  pfd.. 

.. 

.. 

-- 

105% 

10*6% 

. 

. 

.. 

.. 

-- 

19,503,000 

1*2 

jan.  2,  1914 

<4 

111% 

103 

109 

101% 

Twin  City  Rapid  Transit . 

.. 

.. 

.. 

.. 

.. 

-- 

-- 

-- 

106*4 

. 

. 

-- 

-- 

134 

Jan.  2, 1914 

<4 

145 

140% 

145 

135 

Twin  City  Rapid  Transit  pfd  . . 

-- 

** 

-- 

-* 

-- 

-• 

. 

. 

. 

** 

*• 

1 

Jan.  1. 1914 

(J 

11534 

95 

99% 

78 

Underwood  Typewriter . 

.. 

_ . 

.  . 

.. 

.. 

.. 

.. 

.. 

-- 

.. 

. 

. 

_ 

.. 

.. 

134 

Jan.  1,1914 

<4 

115)2 

111 

113*2 

104 

Underwood  Typewriter  pfd. . . . 

5% 

5*2 

5% 

.. 

'  -- 

-- 

5:{8 

5:,8 

5;i8 

-- 

-- 

-- 

— 

. 

-- 

•• 

** 

3,777,000 

17  78 

4^8 

7% 

4 

Union  Bag  &  Paper . 

-  - 

«• 

. 

.  . 

-  . 

-  - 

Oct.  15,  1*9  *l‘i 
Jan.  2, 1914 
Oct.  1,1913 

Q 

<4 

A&O 

67% 

176% 

96)2 

35  *8 
15034 
88*4 

41% 

18% 

27 

27 

27 

27% 

27% 

27% 

.. 

156 

156 

.. 

1 55  a4 

156% 

2*2 

2 

162% 

13734 

154% 

154% 

155*4 

154 

155% 

155  'b 

154% 

155 

154*2 

157 

201,821,480 

93% 

79% 

Union  Pacific  pfd  . 

83% 

83% 

83m 

84 

83% 

83% 

85 

84% 

85 

. 

85 

85 

85 

1 

Nov.  1,  1913 

Q 

64% 

47 

50% 

40% 

United  Cigar  Mfrs . 

■- 

, 

.. 

-- 

-- 

-- 

-- 

-- 

-- 

-- 

-- 

. 

. 

-- 

** 

-- 

134 

Dec.  1,1913 

<4 

109 

104 

102  *2 

96 

United  Cigar  Mfrs  pfd . 

-- 

.  • 

.. 

.. 

-- 

-- 

-- 

-- 

-- 

-- 

*  * 

-- 

. 

. 

-- 

-- 

2 

Nov.  1,  1913 

<4 

102% 

97 

101 

87 

United  Dry  Goods . 

-- 

.. 

.. 

99 

98 

9*9 

-- 

-- 

. 

. 

-- 

-- 

-* 

1 34 

Dec.  1,1913 

<4 

108% 

102% 

105*2 

95 

United  Dry  Goods  pfd . 

19 

19 

19 

2*6 

2*6 

2*6 

-- 

-- 

-- 

. 

. 

. 

2*i 

2*6 

18,150,000 

39% 

28 

35  *2 

16 

United  Railways  Investment  . 

.  . 

.  . 

...... 

39 

t2*2 

Jan.  2, 1907 

J  &  J 

69% 

57 

63% 

30 

United  Railways  Invest,  pfd.. 

35 

35 

35 

37 

36 

37 

.. 

.. 

.. 

39 

37*2 

1,078,000 

1 

Dec'.  2,1907 

Q 

22% 

13 

16% 

9% 

U.  S.  Cast  Iron  Pipe . . 

.. 

.. 

.. 

10% 

10% 

10% 

.. 

.. 

.. 

-- 

.. 

. 

. 

. 

-- 

-- 

*• 

1 

Oct.  15, 1913 

<4 

64*2 

47% 

57 

39 

U.  S.  Cast  Iron  Pipe  pfd . . . 

38 

38 

38 

4*6 

3*9 

4*6 

4*6 

4*6 

40 

-- 

-- 

-- 

. 

— 

•  - 

-- 

-- 

3 

May  15, 1912 

M  &  N 

100*2 

57*4 

62*2 

26 

38 

_ . 

.  . 

•  « 

. . 

44 

25 

U.  S.  Industrial  Alcohol . 

.. 

.. 

.  . 

. 

.. 

-- 

134 

Jan.  15, 1914 

Q 

105% 

95 

97 

80% 

U.  S.  Iudustrial  Alcohol  pfd  . . . 

53% 

53% 

53% 

54 

5*4 

5*4 

.. 

.. 

.. 

54 

5*4 

5*4 

. 

. 

. 

-• 

11,930,000 

1  *4 

Nov.  1,  1913 

<4 

86% 

67 

77 

49% 

.  . 

.  _ 

...... 

. . 

•  . 

1,525,000 

1 

July  1,1903 

<4 

3% 

1% 

178 

*2 

U.  S.  Reduction  &  Ref . 

.. 

.. 

.. 

.. 

.. 

.. 

.  . 

.. 

.. 

. 

...... 

...... 

•  - 

-- 

1*2 

10*2 

3 

4 

3 

U.  S.  Reduction  &  Ref.  pfd _ 

.. 

.. 

.. 

5*6 

5*6 

_ 

— 

.. 

56  *8 

56  *2 

1)3 

Oct.  31,1913 
Oct.  31,  1913 
Dec.  30,1913 
Nov.  29, 1913 
Dec.  31,1913 

Q 

<4 

Q 

Q 

Q 

67% 

116 

80% 

117 

67% 

45% 

105% 

58% 

107% 

52% 

51 

97% 
49% 
102  % 
39% 

55*4 

56 

56% 

56% 

56% 

5  6  *2 

17.500,000 

10934 

100*8 

100*8 

100*8 

100 '*8 

100*4 

10  **8 

100*4 

100*4 

100*4 

100% 

100*4 

100% 

100% 

100% 

1% 

134 

75c. 

69*8 

TT  ft  ft  1, eel 

58% 

58*8 

58  58 
105*8 

59;i8 

58% 

59*4 

5934 

58% 

58% 

59  a4 

58% 

59% 

OO-'g 

59% 

60*4 

620,501,377 

1 10a4 

105:V 

105  *8 

105 

106% 

105% 

105% 

106*4 

106 

100 

106% 

106% 

106  *2 

60% 

Utah  Copper . 

48% 

48 

48% 

49 

48 

48% 

49% 

48% 

49 

49*2 

49 

49  % 
28 

. 

. 

50% 

49% 

50 

13,500,000 

1*2 

57% 

122% 

40% 

43% 

22 

Virginia- Carolina  Chemical _ 

2678 

20  ;s 

20  ;8 

28 

26,54 

28 

27% 

27% 

27% 

28 

28 

. 

. 

-- 

•  * 

*  ■ 

2 

Jan.  15, 1914 

Q 

114% 

114 

93 

Virginia-Carolina  Chem.  pfd . . . 

97% 

97% 

97% 

98 

9734 

97% 

. 

. 

-- 

-* 

— 

5,219,000 

*5 

Oct.  1,1907 

90 

53% 

54 

36 

Virginia  Iron,  Coal  &  Coke _ 

-- 

•  • 

•• 

. 

. 

-- 

-- 

*■ 

1 

July  20, 1903 
Nov.  20,  1913 

27% 

14% 

21% 

11% 

Vulcan  Detinning . 

-- 

.. 

.. 

-- 

-- 

-- 

-- 

-- 

-- 

-- 

. 

. 

. 

-* 

*■ 

*21 

<4 

87*2 

9*2 

70 

334 

90 

6 

Vulcan  Detinning  pfd . 

117,295,923 

2 

3% 

3% 

3% 

*3% 

*3% 

3% 

3% 

2% 

2% 

3 

2*8 

3 

3 

7'*8 

2% 

2% 

22  7s 
151 

1238 

17% 

6% 

Wabash  pfd . 

Wells- Fargo  &  Company . 

88% 

8% 

8% 

8% 

8% 

7% 

7% 

8% 

8% 

. 

7 

7 

5 

Jan.  15, 1914 

J  &  J 

115 

125 

85% 

88 

88% 

89% 

89% 

89% 

89% 

89% 

89  'B 

3*5* 

34% 

3*5 

. 

. 

. 

•  • 

-- 

** 

48,718,000 

32,602,000 

64% 

46 

28% 

Western  Maryland . 

.. 

.. 

.. 

34% 

34 

34*2 

35 

35 

35 

. 

-- 

*• 

•• 

1 

34 

Oct.  19,  1912 
Jan.  15,1914 
Jan.  30,1914 

Q 

Q 

81 

86% 

89% 

67% 

72 

66% 

65 

75  *8 

53*2 
54  *8 

Western  Maryland  pfd . 

Western  Union  Telegraph . 

Westiughouse  Elec.  &  Mfg _ 

62 

57 

5*7% 

5*7 

54*8 

57 

57 

55% 

56% 

57% 

5634 

5*7% 

. 

. 

. 

5*8% 

5*7% 

66 

57 34 
66 

79% 

53% 

64% 

64% 

64% 

64% 

63A) 

64 

65*2 

64‘^h 

65 

66 

65 

66 

66  u2 

19,476,000 

134 

Jan.  15,1914 

<4 

130 

11% 

36% 

114% 

11934 

8 

107  7s 

334 

Westinghouse  E.  &  M.  1st  pfd 

115 

4*2 

115 

4  *2 

115 

4*2 

** 

-* 

-- 

*4% 

4% 

*4% 

*4% 

*4% 

4% 

. 

. 

. 

5 

4% 

5 

15,000,000 

*  * 

11 

28% 

13 

Wheeling  &  Lake  Erie  1st  pfd 

.. 

.. 

.. 

-- 

. 

*• 

17*2 

6 

14 

5% 

Wheeling  &  Lake  Erie  2d  pfd. 
Wisconsin  Central . 

6 

6 

0 

7 

7 

7 

.  . 

.  . 

.  . 

.  . 

•  - 

•• 

. 

...... 

...... 

37,934,000 

62*2 

48 

58*2 

40% 

43% 

43% 

43% 

9*6% 

9*6% 

90% 

.. 

.. 

..  1 

- - 

9*i% 

9*i 

9*1*  % 

1)3 

Dec.  1, 1913 

<4 

117% 

92% 

112 

115% 

81  % 
109 

Wool  worth  (F.  W.) . 

90% 

109% 

89% 

109% 

8*9% 

109% 

90% 

90 

90% 

*• 

•* 

"  l 

. 

1  . 

134 

Jan.  2,1914 

<4 

116% 

113 

Woolworth(F.  W.)  pfd . 

*• 

.. 

*■ 

*  ' 

*  * 

•* 

. 

...... 

BRADSTREET’S,  SATURDAY,  DECEMBER  27,  1913 


^ dotations  for  Government,  State,  Railroad  and  Miscellaneous  Bonds,  Week  ending  December  24. 


a  Current  week. 


CJOVERNMENT 


11.  H.  Gov.  con.  2»  coup...  1930 

Con.  2a  reg . 1930 

4a  coup . 1925 

4a  reg . 1925 

•ta . 1908-18 

3a  registered . 1908-18 


Last  sale. 
95 %  July 


94*3 
111'1, 
Ill's 
102% 
102 L, 


Oct 

Dec 

Dec 

Dec 

Nov 


4  4  External  Loan . 

Japan.  Gov.  4  8,  ater.loan. 
20  aer.  4% . . 


2s  reg . 

Chinese  Govt-Hg  Ry  5a 


STATE 
New  York  City— 


4  *28  recta. . 


4  >48. 


4s  . 


4a  . 


48 . 

4a . 

4s  reg. 
3%S  ... 


N.  Y.  State  4a . 

N.  Y.  State  Canal  4s  . 


N.  Y.  State  4a . 

N.  Y.  State  4a  reg  . 1901 

N.  Y.  State  Canal  4s . 1962 

N.  Y.  State  4a . 1962 

N.  Y.  State  Palisades  Park  4s.. 

Va.  tuuil.  debt . 1991 

Va.  deld  6s,  Brown  Bros . 

City  ot  Tokio  5s.  loan  of  1912. . 

RAILROAD 

Ann  Arbor  1st  g.  4s . 1995 

Atch.  Topeka  A  Santa  Fe— 

Gen.  g.  4a . 1995 

Gen.  g.  4a  reg . 1995 

Adjmt  4a . 1995 

Adjmt  4a.  stamped . 1995 

Conv.  4a . 1955 

Conv.  4s . 1960 

Conv.  5s . 1917 

Deb.  4s,  aer.  L . 1914 

E.  Okla.  div.  1st  g.  4a - 1928 

Trans.  Short  Line  4a . 1953 

San.  Fe,  P.  AP.  lstg.  5a. 1942 
CaUL-Ariz.  1st  ref.  4838 .1962 
Chic.  A  St.  L.  1st  6s. ...1915 
Atlantic  Coast  Line  4a  ....1952 
Sav.,  F.  A  W.  1st  g.  6s.  .1934 

L.  A  N.  collat.  g.  4a . 1952 

Ala.  Mid.  gtd  g.  5a . 1928 

Baltimore  A  Ohio  3*38 - 1925 

3*28  reg . 1925 

4a .  . 1948 

20-year  conv.  4%s . 1933 

Southwest,  dlv.  3  'as . 1925 

P.  J.  &  M.  div.  3%s . 1925 

P„  L.  E.  A  W.  Va.  g.  4a. .1941 
Pitta.  &  West.  1st  g.  4s. .1917 
Cent.  Ohloreor.lst4%8.  .1930 
Cleve.  Lor.  AW.  lstg.  5  s. 1933 

Ohio  River  1st  g.  5s . 1936 

Ohio  River  gen.  g.  5s - 1937 

Butt.,  Roch.  A  Pitts  g.  6a..  1937 
Roch.APitts.lstgold  6a.  1921 

Con.  4%s . 1957 

Con.  1st  6a . 1922 

Canada  So. con.g.5a,ser.  A.. 1962 
Carol  .ClinohAOliio  lstg.5s.’38 
Cent.  N.  E.  1st  gtd  g.  4s. .1961 
Cent,  of  N.  J.  gen.  mtge  5  s.  1987 

Gen.  mtge  5s  reg . 1987 

Am.  Dock  A  Impt  5s _ 1921 

Lehigh*  Hud.gen.g.Ss  .1920 
Cent.  R.  R.  &  Bkg  Co.  of 

Ga.  col.  g.  5a . 1937 

Cent,  of  Ga.  con.  g.  5a . 1945 

lat  g.  5a . 1945 

Cliattan’gadiv.  p.m.g.4s,1956 

Mid.  Ga.  *  Atl.  5a . 1947 

Cent.  Vt-lst  mtge  gtdg.  4a.  1920 
Chesapeake  A  Ohio— 

Gen.  mtge  g.  4%s . 1992 

Conv.  4%s . 1930 

1st  con.  5a . 1939 

lat  con.  5s  reg . 1939 

Kef.  and  imp.  oa . 1929 

R.  A  A.  lat  con.  g.  4a  ...1989 
R.A  A.div.2dcon.g.4a..  1989 

Big  Sandy  1st  4a . 1944 

Potts  Creek  1st  4a . 1946 

Craig  Valley  div.  5a _ 1940 

OhtC.Gt.  West.  1 1,15 0-yr  4a.  1959 
Chic.,  Ind.  A  L.  ref.  g.  6s..  1947 

Ref.  gold  5a . 1947 

Chic.  A  Alton  g.  3*38 . 1950 

G.  3%s,  tax  exempt . 1950 

R.  R.  Refunding  g.  3a. ..1949 
Chic.  &  E.  Ill.  latoon.g.6s. 1934 

Gen.  con.  lat  5s . 1937 

lat  g.  4a  ref.  &  imp . 1955 

Ohio.  &  Ind.  C.  lat  5s.  ..1936 
Pur.  Mon.  lat  Coal  5a. ..1942 
Chicago  *  Northwestern— 

Consolidated  7a . 1915 

Sinking  fund  5a . 1929 

81nklng  fund  deb.  5s _ 1933 

Sinking  fund  deb.  5a reg  .1933 
Sinking  fund  6a, reg.. ..1929 

Deb.  5s . 1921 

Gen.  4a . 1987 

Gen.  4a,  reg . 1987 

Extension  4a . 1926 

Extension  4a,  reg . 1926 

Gen.  g.  3818 . 1987 

Gen.  3%s  reg . 1987 

Fre. ,  Elk.  A  Mo.  Val.  6s . .  1 933 
MiL,S.  &  N.  W.  lat  4a. .1947 
MU..L.  S.A  W.  lat  g. 6a.  1921 
Ashland  dlv.  1st  g.  6s...  1925 
Ext.  and  Imp.  s.  f. g.  5s.  .1929 

Mich.  div.  6a . 1924 

Win.  *  St.  Peter  lat  7s.  1916 
C.,B.  A  (J.  4a  Joint  bonds. .1921 

4s  Joint  bonds  reg . 1921 

Gen.  4a . 1958 

Debenture  5s . 1913 

Southwest,  dlv.  4a . 1921 

Denver  dlv.  4a . 1922 

Illinois  dlv.  3»a8 . 1949 

Illinois  dlv.  g.  4a . 1949 

Illinois  dlv.  4a  reg . 1949 

lows  dlv.  akg  fil  4a . 1919 

Iowa  dlv.  5a . 1919 

Nebraska  ext  4s . 1927 

Ohio. ,  M.  &  Puget  Sound 
lat  mtge  g.  4a . 1949 
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a88  Dec 


Chic.,  Milw.  A  St.  Paul— 

Gen.  mtge  4a.  aer.  A  ....1989 

Gen.  g.  3*38,  aer.  B . 1989 

Gen.  4*38 . ; . 1989 

Deb.  4a . 1934 

Conv.  4*38 .  ...1932 

1st  Ohio.  A  Pac.,W.  5a.  .1921 

La.  O.  A  Dav.  5a . 1919 

Chic.  A  L.  Sup.  div.  g  5s.  1921 

Chle.  A  Mo.  Rlv.  5a . 1926 

Wla.  A  Minn.  dlv.  5a. ...1921 
Wiaconaln  Valley  6a  ....1920 
FargoASouth.  Assn  g.6a,1924 

Dubuque  dlv.  6a . 1920  0108*4 

Dakota  &  Gt.  So.  5a . 1916  100*>4 

Terminal  g.  58 . 1914  ol00*a 

Mil.  &  Nor.  1st  4 *38.. ..1934  o99*>4 

C.,R.  I.AP.  Ry  coup.  6a. .1917  104*3 

Coup.  6s  reg . 1917 

Gen.  g.  4a . 1988 

Deb.  5a . 1915-32 

1st  A  ref.  4s . 1934 

1st  A  ref.  4a  reg . 1934 

Cldc.,  R.  I.  A  P.  R.R.  4a.. 2002 

B.  C.  R.  A  N.  col.  tr.  5a.. 1934 

R.  I.,  Ark.  A  L.  4*oa . 1934 

KeokukADesM.lstg.5s.  1923 
St.  P.  A  K.  C.  Short  Line  4*3a 
Choc.,Okla.A  Gulf  gen.  5  a.' 19 

Con.  g.  5s . 1952 

Chic.,  St.  P.,  Minn.  A  Omaha- 

Con.  6a . 1930 

Deb.  g.  5a . 1930 

C. ,  St.  P.  &  Minn.  1st  68..  1918 
St.  P.  AS.  C.  lstg.  6a. ..1919 

Chic.  A  W.  Ind.  gen.  g.  6s..  19.32 

Con.  4a . 1952 

Cine.,  Hamilton  A  Day.— 

Cinc.,D.  A  List  gtd  5a. .1941 
Cine.,  I.  A  W.  1st  g.  4s  .1953 
Cleve.,  Cine.,  Chic.  A  St.  L. — 

Gen.  g.  4s . 1993 

Deb.  g.  4>3a . 1931 

St.  L.  dlv.  4a... . 1990 

Cairo  div.  4a  1st  g . 1939 

Spring.  &  Col.  lat  g.  4s. .1940 
C., W.&M.  dlv.  1st  g.4a..  1991 
C„  I.,  St.  L.  A  C.  con.  63.1920 
C..I.,  St.  L.AC.  lat  4s  .1936 
C.  C.  C.  A  Ind.  con.  7s. .1914 
C.  C.  C.  A  Ind.  gen.  6s  .1934 
Cin.,San.ACleve.con.g.5s  .’28 
Peoria  A  E.  lat  con.  4s..  1940 
Peoria  A  E.  income  4a..  1990 

Col.  Midland  lat  g.  4a . 1947 

Col.  Southern  lat  4s . 1929 

Ref.  A  ext  mtge  4*38 _ 1935 

Del.  A  Had.  conv.  deb.  4s. .  1916 
lstllen equip. 15-yr  g.4*38_’22 

1st  ref.  4s . 1943 

Penn.  dlv.  7a . 1917 

Al.  A  S.  conv.  gtd  3*38. .1946 
Delaware,  Lack.  A  W. — 

Mor.A  Ea.lat  Aref.3*38.1914 
Mor.  A  Essex  oon.  7a _ 1915 

M.  A  E.  lat  7a . 1914 

N.  Y.,L.  AW.  1st  6a. ...1921 

N.  Y..L.  A  W.  con.  5s _ 1923 

N.  Y..  L.  A  W.  Imp.  4a..  1923 

Den.  A  R.  G.  lat  con.  4a  ..1936 

Con.  g.  4*aS . 1936 

1st  and  ref.  5s . 1955 

Adj.inc.  7s . 1932 

Imp.  mtgea  g.  5a . 1928 

Rio  Gr.  Western  lat  4a. .1939 
Mge  A  col.  tr.  g.  4s,  A.  ..1949 

Det.  A  Mack.  1st  g.  4a _ 1995 

DuL,  Miss.  A  Nor.gen. 58.1941 
Dul.  A  Iron  Range  lat  5s..  1937 
Dul.,  S.  S.  A  Atlantic  5a. .1937 
Erie— 

N.  Y.  A  Erie  2d  ext.  5a. .1919 
N.Y.A  Erie4thext.  5a.. 1920 

lat  Funded  7a . 1920 

lat  con.  g.  7a . 1920 

Erie  Railroad- 

Con.  gen.  lien  4a . 1996 

lat  con.  pr.  lien  4a . 1996 

lat  con.  pr.lien  4a  reg  .1996 

Conv.  g.  4a,  aer.  A . 1953 

Conv.  g.  4a,  aer.  B . 1963 

Erie-Penn.  col.  tr.  4s . 1951 

Long  Dock  con.  g.  6s _ 1935 

BulL,  N.Y.A  Erie  lat  7s  1916 
Ohio.  A  E.  lstg.  4-58... .1982 
N.  Y.,  L.  E.  A  W.  D.  A  Imp.  6a 
N.Y..S.  A  W.  1st  ref.  5s.  1937 

Terminal  lat  5s . 1943 

Geu.  mtge  g.  5a . 1940 

Wilk.  A  E.  1  at  gtd  g.  5  s.  1942 
Ev.  A  T.  H.  1st  geu.  5s... 1942 

1st  con.  6s . 1921 

Flor.E.Coast  1st  mtge  4*38.  .’69 
Ft.  W.AD.C.  1st  g.  4-68..  1921 
Ft.  W.  A  RioGr.  g.  3-4S...1928 

Gal.  H.  A  H.  1st  5s . 1913 

Great  N  ortheru— 

1st  A  ref.  4*48 . 1961 

St.P.,M.AM.lst  con.g.6s..’33 

Con.  4s . 1933 

Reduced  to  4*38 . 1933 

Montana  ex.  4s . . 1937 

Montana  Cent.  1st  5s...  1937 
Mont.  Cent.  1st  gtd  g.  68.1937 
WilmarAS.  Falls  1st  5s. .  1938 
Green  Bay  A  West.  deb.  ctfs  A 

Deb.  B . 

G.AS.Is.  lstref.Ater.g.58.1962 
Hock.V.  1st  eon.  g.4%s... 1999 
Col.AHock-V.latext.4s.1948 

Illinois  Cent.  1st  g.  48 . 1951 

Col.  tr.  g.  4s . 1952 

Ref.  4s . 1955 

1st  gold  3*38 . 1952 

4s,  L..N.O.  AT . 1953 

C.,St.  L.  AN.  O.  g.  5s..  1951 

Omahadlv.  lstg.  3a _ 1951 

Louv.  div.  g.  3*38 . 1951 

St.  Louis  div.  gold  3*38.  .1951 
Western  Line  1st  g.  4s. .1951 

Springfield  dlv.  3%s _ 1951 

Ind.,  Ill.  A  la.  lat  g.  4a...  1950 

Int.  A  G.  N.  lat  6a . 1919 

Iowa  Cent,  lat  g.  5s . 1938 

Ref.  g.  4a . 1951 

Jamestown  F.  A  Clear.  4a.  1959 

Kansas  City  So.  3s . 1950 

Ref.  A  Imp.  5s . 1950 

Kansas  City  Terminal  4s.  .1930 
l-ake  E.  A  West.  1st  5s. ..1937 

2d  mtge  g.  5s . 1941 

Lh.  V.  N.  Y.  1st  gtd  g.  4  *38. 1940 

Gtd.  4*38  reg . 1940 

Elmira,  Cort.  A  Nor.  1st  6s.. 

Lehigh  Valley  Coal  5  a  reg  ..1933 
Leli.  Val.  of  Pa.  con.  g.  48.2003 
Leh.  V.  Ter.  1st  gtd  g.  5s..  1941 
Long  laid  1st  oon.  g.  5s  ...1931 

Gen.  g.  4a  . 1938 

Deb.  gold  5s . 1934 

North  Shore  lat  con.  5a. 1932 

Unified  4a . 1949 

Gtd.  ref.  g.  4s . 1949 

Ferry  4  *38 .  1922 

N.Y.ARoek.Bch  latg.5a..’27 
Louisiana  A  Ark.  lat  5s..  1927 
Loulsv.  A  Nash.  col.tr.g.5a..’31 

Gen.  mtge  6a . 1931 

Gold  6a . 1937 

St.  Louis  dlv.  1st  g.  6s. .1921 


Last  sale. 
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E. .  H.  A  Nash.  1st  g.  6a. .  1919 

N.  O.  A  Mob.  lat  6a . 1930 

N.  O.  A  Mob.  2d  6a . 1930 

Unified  gold  4a . 1940 

Unified  gold  48,  reg . 1940 

Pensacola  div.  68 . 1920 

Pensacola  A  At.  1st  6“..  1 921 
Henderson  Br.  1st  8.f.6s.l931 

Ky.  Cent.  g.  4s . 1987 

So.  A  North.  Ala.  5s . 1936 

Nash.,  F.  A  S.  1st  g.  5s. .1937 

L. ANash.-So.RyJomt4s.l952 
Npt  A  Gin.  Bridge  4  *38.. 1945 

Pad.  A  M.  1st  4s . 1946 

Atl. ,  K.  A  Cm.  div.  g.  4a.  .1955 
Mob.  A  Mont.  4*38  . 1945 

M. ,  St.  P.  A  S.  Ste.  M.  1st 

con.  g.  48 . 1938 

M. ,S.  S.  M.A  Atl.  lstg. 

4s  1926 

Mlnn.ASt.L.  istcon.  5s. .1934 

lat  and  ref.  g.  4s . 1949 

Missouri,  Kansas  A  Texas— 

1st  mtge  4s . 1990 

2d  mtge  4s . ...1990 

1st  ext.  g.  5s . 1944 

1st  ref.  4s . 2004 

St.  Louis  dlv.lstref.g. 48.2001 
Gen.  mtge  akgfd  4*38.  ..1936 
Dal.  AWacolstgtdg.5s.1940 
K.  C.  A  Pac.  1st  4s . .1990 

M.  ,  K.  A  T.  of  T.  1st  5s. .  1942 
Mo.,  Kans.  A  E.  1st  5s. .1942 
Mo., Kans.  AOk.  1st 5s. .1942 

Sherman,  S.  A  S.  5s . 1943 

Tex.  AOk.  1st  gtdg.  5s..  1943 

Mo.  Pacific  lstoon.  g.  6s..  1920 

Trust  g.  5s . 1917 

40-yr  gold  4s . 1945 

1st  col.  g.  5s . 1920 

3d  7s  ext.  at  4  p.  c . 1938 

Conv.  5s . 1959 

Cent.  Bch  U.  P.  1st  4s.. 1948 

Ceut.  br.  1st  gtdg.  4s _ 1919 

Pac.  of  Mo.  1st  ex.  g.  4s. .1938 

Pac.  of  Mo.  2d  5  s . 1938 

St.  L.,I.M.AS.ref.g.4s..l929 

Gen.  con.  ry  A  1.  g.  5s _ 1931 

Riv.  A  Gulf  dlv.  lstg. 4s.  1933 
Verd.VaLI.AW.l8t  5s. .1926 

Mobile  A  Ohio  uew  6s . 1927 

Ext.  g.  6s . 1927 

Montgomery  div.  5s . 1947 

St.  Louis  dlv.  5s  . . 1927 

Gen.  g.  4s . 1938 

St.  L.  A  Cairo  eol.  4s.... 1930 
Nash.,  C.  A  St.  L.  1st  7s.  .1913 

1st  con.  g.  5s . 1928 

Nat.RallwaysofMex. 4  *38.1957 
New  Orleans,  Mob.  A  C.  5s. ... 

N. O. A  Northeast,  p.  1.  6  j.,1915 
New  York  Central- 

Gen.  mtge  3*as . 1997 

Gen.  mtge  3*38  reg . 1997 

Deb.  g.  4s . 1934 

Equip.  4*38 . 1914 

Equip,  os . 1915 

Mich.  Cent.  col.  g.  3*3s..l998 
Lake  Shore  col.  g.  3*38  ..1998 

Lake  Shore  col.  g.  3  *3S  reg _ 

W.  Shore  gtd  coup.  4s  ...2361 

W.  Shore  gtd  4s  reg . 2361 

R..  W.  A  O.  con.  1st  ex.  5s. ’22 
Rutland  1st  con.  4*38. ..1941 
Beech  Creek  1st  g.  4s.  .1936 
Ogd.  AL.  C.  1st  gtd  g.  4s. 1948 

N. YLAPut.lst  con.g.4s..  1993 
Oswego  A  Rome  2d  5s. .1915 
N.  Y.  A  Nor.  lstg.  6s  ..1928 
Utica  ABlack  Riv.g.4s..l922 

Lake  ShoreAMich.So.— 

G.  3*38 . 1997 

G.  3*38  reg . 1997 

Deb.  g.  4s . 1928 

4s . 1931 

Mich.  Cent.  1st  g.  3>3S  ..1952 

Deb.  4s . 1929 

Det.  Riv.  Tun.  4*3S..,1961 
N.  Y„  C.  A  St-L.lst  g.  48.1937 

Deb.  4s . 1931 

N.  Y. ,  N.  H.  A  H.— 

Conv.  deb.  6s . 1948 

Conv.  deb.  6s  reg . 1948 

Con v.deb.6s, when  Issued .  .’33 

Conv.  3*38 . 1956 

Non-conv.  3*38  reg . 1954 

Non-conv.  deb.  4s . 1955 

Non-conv.  deb.  4s . 1947 

Non-conv.  deb.  4s . 1956 

Honsatonic  con.  5s . 1937 

'N.  Y.,  Prov.  A  Bos.  4s.. 1942 
N.  Y.,  W.A  Bos.lste.  4*3S.’46 
N.Y.,0.  A  W.  ref.  lstg. 48..  1992 

Gen.  4s . 1955 

Norfolk  A  South.  Istg5s..l941 

1st  ref.  5s  ser.A . 1961 

Norfolk  A  West.  gen.  6s. .1931 

Imp.  A  ext.  68 . 1934 

Conv.  4s . 1932 

Conv.  4*38  . 1923 

Div.  lstllen  A  gen.  g.  4s. 1944 

1st  cong.  4s . 1996 

Poca.  C.  A  C.  Go.  Jt.  4s..  1941 

New  River  1st  g.  6s _ 1932 

Col., Conn.  ATol.  lstg.  5s.  1922 
Scioto  V.  AN.  E.  1  st  gtd  4sl  989 

No.  Pac.  prior  lien  4s . 1997 

Prior  lien, reg . 1997 

Gen.  lien  3s . 2047 

Gen.  lien  3s,  reg .  ..2047 

St.  P.-Dul.  dlv.  g.  4a . 1996 

St.  P.  A  Dul.  2d  5s . 1931 

1st  eon.  g.  4s . 1968 

St.  P.  A  N.  P.  gen. g.  6s..  192.3 
Dul.  Short  Line  1st  5s. ..1916 
Washington  Oen  tral  4s ..  1948 
No.  P.  Ter.  Co.  1st  g.  6s...  1963 
Ohio  Connecting  1st  g.  4s.. 1943 
Ore. -Wash.  R.  R.  A  Nav. 

1  st  A  ref.  g.  4s . 1961 

Ore.  Ry  A  N.  con.  g.  4s..  1946 

Pac.  Coast  Co.  lstg.  5s _ 1946 

Penn.— Pa.  R.R. 10-yr  conv. 

g.  3*38 . 1915 

Phil.,Balt.A W.  lstg.  4S.1943 
Allegheny  Valle.vgen.  4s.  1942 
Pennsylvania  Co. — 

1st  real  estate  g.  4s _ 1923  97 

Tr.  ctfs,  gtd  3*38 . 19  1  6  97*3 

Gtd  3*38  ser.  A . 1940  84*3 

Gtd  3*ascol.tr.ctfs,aer.B,1941  83**4 

Gtd  3*38  ser.  D . 1941  84*3 

Gtd.  g.  3*38 . 1942  84**8 

Gtd  3*3 .  1937  87 

Gtd  4*38 1st  c . 1921  olOO 

Gtd  4*38  reg . 1921  101 

Gtdg.  15-25  yr  4s . 1931  92*3 

Con.  4s . 1948  098% 

Con.  4s  reg . 1948  99*4 

Con.  g.  4s . 1943  99 

G.  R.  A  Ind.  lstg.4*38..1941  95% 

Cin.. L.  AN.  l»t  con.g.4s_.  1942  92  *3 

Chic.,St.L.AP  1st g.5s  .1932  106 

P.,C..C.ASLL.g.4*38,  A  .1940  100**, 

G.  4*38,  B . 1942  099 

Gtd  4s,  ser.  D . 1945  94*3 

Gtd  4s,  ser.  F . 1953  95*4 

Ser.  G,  gtd  4s . 1957  97*3 

Ser.  E.  3*38 .  1949  94 

Erie*  Pitts. geu.3*38B. 1940  8U7b 


Dec 


96  Nov 
88*3  Dec 
50  Dec 


087*4 
074 
95*3 
068 
78*4 
082  *4 
o99**4 
82*4 

098 
a  103 
99*3 
96 
98 

a!02  *8 
a95 
064 
92*3 

78 
o70 
074*3 

89 
90*, 

101**4 

074*4 

OlOl 

76*3 

96 

112*3 

112**4 

107*3 

095 

79**8 

88*4 

100 

ol05 

52 

046 

101*8 

80**8 
79*3 
084 
9  9  **4 
099% 
72 
077 
77 
a91 

90 

104*3 
90 
98 
80 
92 
98  7e 
102 
95*3 

a86 
83*3 
o89 
088 
82 
81*3 
95**4 
094 **4 
85  **4 

0107 

108*4 

0103 

68 

09 

79 
77 
77 

110 

88 

075*3 

084 

84 

99*3 

95 

116**4 

123 

0103*3 

0102*3 

087 

093**8 

088*3 

115*3 

105  **4 
90 

092*3 

93*3 

064 

65 

90 

100**8 

90*4 

110*8 

100*3 

81*3 

111 

96 


Dec 
Dec 
Dec 
Dec 
Apr 
Dec 
Dec 
Nov 
Dec 
Dec 
Oct 
May 
Oct 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
J  une 
Deo 
Dec 
Dec 
Jan 
Nov 
Jan 
June 
Deo 
Dec 
Dec 
June 
Dec 
Dec 
Dec 
Oct 

Dec 

Dec 

Dec 

Nov 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Oct 

Apr 

Apr 

Sept 

Oct 

Dec 

Oct 

Sept 

Dec 

Dec 

Dec 

Dec 

Nov 

Dec 

Aug 

Dec 

Dec 

Dec 

Oct 

Dec 

Deo 

Oct 

Oct 

Aug 

Nov 

Feb 

Aug 

Dec 

Dec 

Dec 

Dec 

Dec 

Nov 

Jan 

Dec 

Dec 

Dec 

Dec 

Dec 

June 

Jan 

Nov 

Dec 

Oct 

Dec 

Oct 

Apr 

Oct 

Apr 

Dec 

Sept 

Dec 

Oct 

Oct 


86  Dec 
o9 1  Deo 
98  Dec 

a97*4  Dec 
99*»  July 
95  7a  Oct 


Dec 

Nov 

Sept 

Oct 

Nov 

July 

May 

Dec 

Nov 

Nov 

Dec- 

May 

Dec 

Dec 

Feb 

June 

Oot 

Dec 

Oct 

Jan 

Jan 

Oct 

Sept 


Cleve.  A  Pitts,  gtd  4  “3s,  ser.  A 
PeoriaAPekin  Un.  1st 6s. 1921 
Pere  Marquette  ref.  4s  ....1955 

Gtd  4s . 1955 

Pt.  Huron  div.  5s . 1939 

Flint  A  P.  Marq.  eou.  5s.  1939 


Last  sale. 
101%  Nov 
106 


54 

45 

089 

o89 


Flint  A  P.  Marq.  6s . 1920  al00% 

Philippine  Ry  1st  4s . 1937  65 

Reading  gen.  4s . 1997  092% 

Jersey  Cent.  eol.  g.  4s...  1951  a92 

S.  A.  A  A.  P.  lstg.  gtd 4s. 1941  alb's 
St.  Jo.  AGr.Isldlst2-3  4s.1947  75*4 

St.  Louis  A  San  Francisco— 

Geu.  mtge5s . . . 1931  99% 

Gen.  mtge  6s . 1931  108 

St.  L.  AS.  F.  ref.  g.  4s..  1951  o70% 

Con.  g.  4s . 1996  73 

Gen.  Hen  5s . 1927  a52 

Gen.  lien  5s  tr.  co.  ctfs .  52 

Southwest  div.  5s . 1947  93 

K.C.,Ft.  S.AM.con.g.6s.l928  107% 
K.C.,Ft.S.AM.ref.gtdg.4s.’36  o7'2 
Oz.A  Cher.Ceut.  Istgtd5s.’13  99% 
St.  L.  Southw.  1st  g.  4s...  1989  083*3 

2d  me.  4s . 1989  77*3 

Con.  g.  4s . .1932  075% 

Seaboard  Air  L.  50-yrg.  4s. 1950 

50-year  g.  4s  stpd . 1950 

AdJ.  5s . 1949 

Ref.  g.  4s . 1959 

Ga.  A  Ala.  1st  con.  5s  ...1945 
Ga.,  C.  A  N.  1st  gtd  5s. .1929 

AtL  A  Bir.  1st  g.  4s . 1933 

CaroLCent.  lstcon.g.4s .  1949 
Seab.  A  Roanoke  1st  58.1926 
Fla.  Cent.  A  Pen.  ext.5s.1930 
South.  Pacific— 

H.  ATex.Cent.lst g.5s.,1937 
H.  ATex.Cent.  gen.  g.4s..  1921 
Gal..  H.  A  San  A.  Mex. 

A  Pac.  dlv.  5s . 1931 

H.E.AWest.Tex.gtd5s..l933 
H.  E.  A  West.  Texas  1st  5s.. 

So.  Pac.  Cal.  con.  5s . 1937 

S.  P.  Co.  col.  tr.  4s . 1949 

S.  P.  Co.  col.  tr.  4s  reg  ..1949 

So.  Pac.  conv.  4s . 1929 

Cent.  Pac.  1st  ref.  gtdg.  4s.'49 

Cent.  Pac.  gtd  g.  3*38 _ 1929 

T.  S.  L.  1st  gtil  g.  4s  ..1954 
S.  P.  R.R.  Co.  1st  ref. 

mtge  skg  fd  4s . 1955 

San  Fran.  Term’l  1st  4s  .1950 
Mor.,  La.  A  Tex.  1st  6s. 1920 
Mor.,  La.  A  Tex.\lst  7s. 1918 
Oregon  A  Cal.  1st  5s  ...1927 
AustinAN.  W.lst  gtd  5s. 1941 
South.  Ry.  1st  con.  g.  5s. .1994  a  102 

1st  con.  5s  reg . 1994 

Dev.  A  Gen.  4s,  ser.  A..  1956 

St.  L.  div.  lstg.  4s . 1951 

Mem.  div.  4*38-5s . 1996 

E.T..V.A  G.con.lst  g.5s_1956 

Div.  1st  5s . 1930 

Ga.  Pac.  1st  g.  6s . 1922 

Rich.  A  Danv.  con.  6s  ..1915 

Deb.  os  stpd . 1927 

Va.  Mid.  geu.  5s . 1936 

Va.  Mid.  ser.  E  5s . 1926 

Va.  Mid.  ser.  F  5s . 1931 

Ga.  Mid.  1st  3s . 1946 

W.  N.  C.  1st  coil.  g.  6s.. .1914 

S.C.  A  Ga.  lstg.  5s . 1919 

Mob.  A  Ohio  col.  g.  4s...  1938 
Mob.  A  Bir.  mtge  g.  4s  . 1945 
Ala,  A  Danv.  1st  g.  4s  ..1948 
West.  Nor.  Car.  con.  6S..191 4 
Knox.  A  Ohio  1st  6s  ...1925 
Was h..OhioA  W.lst4s..  1924 
Ter.  Assnof  St.  L.  lstg.  4  *3.8.1939 

1st  con.  g.  5s . 1944 

Gen.  ref.  skg  fd  g.  4s _ 1953 

Tex.  A  Pac.  1st  g.  5s . 2000 

Tol.,P.  A  W.  1st  gtd  4s. ..1917 
Tol.  A  Ohio  Cent.  1st  5s. ..1935 

Gen.  g.  5s . 1935 

Western  div.  g.  5s . 1935 

Kanawna  A  Mich.  4s _ 1990 

Kanawha  A  Mich.  2d  53.1927 
Tol.,  St.  L.  A  W.  gold  4s. .1950 

Prior  lien  3  *3S . 1925 

Tor.,Ham.A  Buf.lstg.4s.. 1946 
Ulster  A  Del.  1st  con.  g.  5s.  1928 

Union  Pac.  Ld  Gt  4s . 1947 

Ld  Gt  4s  reg . 1947 

Conv.  4s . 1927 

Ref.  4s  . 2007 

Ore.  Short  L.  1st  6s . 1922 

Ore.  Short  L.  con.  5s _ 1946 

Ore.  Short  L.  gtd  ref.  4s. 1929 
Vandalia  con.  g.  4s,  ser.  A. 1955 

Con.  4s,  ser.  B .  1957 

Va.  A  Swn.  1st  con.  5s.. ..1958 

1st  gtd  5s. . 2003 

Virginian  Ry  1st  m.  5s _ 1962 

Wabash  1st  5s . . 1939  ol()l% 

2d  5s . 1939 

1st  lien  term.  g.4i . 1954 

Equip,  sink,  fund  5s _ 1921 

Ref.  A  ext.  4s . 1954 

Ref.  A  ext.  4s  Equit.  Tr.  ctfs 
Ref.  A  ext.  4s  Central  Tr.  ctfs 
Omahadlv.  lstg.  3*33  ..1941 
Detroit  A  Chicago5s....l941 
ToLAChic.  div.  1st  g.  4s. 1941 
Wabash  Pitts.  Term.  Ry 

1st  g.  4s . 1954 

Pitts.  Term.  1st  4s  Ceut.tr.ctfs 
Pitt“.  Term.  1st  Is  Columb. 

tr.  ctfs . 

Pitts.  Term.  4s  Columbia  — 

Cent.  tr.  ctfs . 

Pitts.  Term.  2d  g.  4s _ 1954 

Pitts.  Term.  2d  g.  4s  tr.  ctfs.. 
Wash.Term.lstgtd  g.3  *33.1945 

West.  Maryland  1st  4s _ 1952 

W.  N.  Y.  A  Pa.  1st  5s . 1937  al 03 

Gen.  g.3-4s . 1943 

Wheel.  A  L.E.  1st  g.  5s _ 1926 

W.  A  L.  R.  R.  Istcon.  g.4s.l949 
Wheeling  div.  1st  g.  5s. .1928 

Win.-Satem,  S.  B.,  4s  _ _ 1960 

Wls.  Cent.  1st  gen.  g.  4s. ..1949 
Superior  A  DuL  div.  4s..  1936 


Adams  Ex.  col.  tr.  g.  4s. ..1948 
Am.  Ag.  Chein.  conv.  5s. ..1928 
Am. Cot.  Oil  deb.  ext.  4*3.3..  1915 

Deb  5s . 1931 

Am.  Hide  A  Lea.  s.  f.  g.  6s.l919 

Am.  Ioe  See.  deb.  6s . 1926 

Am.  Smelting  6s . 1926 

Am.  Spirits  Mfg  lstg.  6s. .1915 
Am.  Tel.  A  Tel.  eouv.  4s. .1936 

Conv.  4*38 . 1933 

Col.  tr.  4s . 1929 

Am. Thread  lstcol.tr.  4s. .1919 

Am.  Tobacco  6s . 1944 

4s . 1951 

Am.  Writing  Paper  lstm.A  f.  5a 

Armour  A  Co.  4*38 . 1939 

Atlanta  Gas  5s . 1947 

Baldwin  Locomotive  5s. ..1940 

Beth.  Steel  1st  ext  5s . 1926 

1st  A  ref.  mtge.  5s . 1942 

Br.  Rapid  Tran.  g.  5s . 1945 

5  per  cent,  notes . 1918 

Ref.  conv.  4s . 20113 

Kings  Co.  Elev.  4s . 1949 
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Sept 
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Dec 

Dec 
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Dec 
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Dec 

Dec 

Dec 

Nov 

Dec 
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83 

Oct 

81% 

Dec 

073% 

Dec 

74*4 

Deo 
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July 

101% 

Nov 

82 

Dec 

90 

June 

101% 

Oct 

al01**4 

Dec 

108 
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93 

Nov 

101*8 

Nov 

103 

Nov 
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Sept 

101% 

Nov 

o90  '4 

Dec 

90 

Nov 

a86 

Dec 

o91 

Deo 

091 

Dec 

085 

Dec 

a89 

Dec 

87 

Oct 

105*4 

July 

108 

Oct 

101% 

May 

106 

Jan 

al02 

Dec 

100 

Aug 

072% 

Deo 

83% 

Deo 

104% 

Oct 
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Nov 

103 

Juue 

106% 

Nov 

a!00% 

Dec 

101 

Dec 

102 

Nov 

OL02 

■  Dec 

104 

Mar 

64% 

May 

99% 

July 

99% 

Dec 

a  79% 

Dee 

79 

Mar 

87*4 

Jau 

100 

Aug 

108% 

Nov 

92 

June 

98% 

Dec 

104% 

Nov 

88*4 

Dec 

alOO 

Dec 

85 

Dec 

0103% 

Dec 

103% 

Sept 

101 

Aug 

85% 

Dec 

a94 

Dec 

a56% 

Dec 

80 

Dec 

084 

Dec 

101 

Deo 

095  *4 

Dec 

96% 

Oct 

093 

Dec 

aPO 

Dec 

0109% 

Dec 

al05% 

Dec 

089*4 

Dec 

93 

Apr 

93 

Mar 

a90 

Dec 

102  % 

Dec 

097  % 

Dec 

a  101% 

Dec 

094% 

Dee 

80 

Mar 

99 

May 

048% 

Dec 

045  % 

Dec 

46 

Dec 

65 

Oct 

106 

Nov 

07  0 

Dec 

011  *4 

Dec 

oil 

Dec 

Hi 

Deo 

18*4 

Oct 

0% 

Dec 

a% 

Dee 

a81  % 

Dec 

alb 

Dec 

0103 

Dec 

lb 

Dec 

10L 

Nov 

072% 

Dec 

95% 

Nov 

87 

Oct 

o85% 

Dec 

87% 

Dec 

a  74 

Dec 

o97% 

Dec 

a96*4 

Dec 

089  % 

Dec 

alOO 

Dec 

80 

Dec 

al04 

Deo 

99% 

Jau 

094% 

Dec 

a96% 

Dec 

085 

Dec 

93 

J  uly 

116% 

Dec 

95 

Nov 

a71 

Deo 

089% 

Dec 

102  % 

Dec 

al02  % 

Dec 

a93 

Dec 

079 

Dec 

099*4 

Dee 

096*4 

Dec 

088 

Deo 

82*4 

Nov 

Kgs  Co.  EL  1  at  g.  4s  stpd  gtd . . 
Bklyn  C.  1st  con.  5s. .1916-41 
Bklyn,  Q.  Co.  A  .Sub.con.gtd.5s 
BklynUn.  El.lstg.  4-5s.  .1950 
Bklyn  Union  Elev. stpd. 1950 
Nassau  Elec. gtdg.  4s. ..1951 
Bklyn  U.  G.  lstoon.  g.  5s.. 1945 
Buff.  A  Susq.  fron  s.  f.  5s. .1932 

Buffalo  City  Gas  5s . 1947 

Bush  Term.  1st  mtge  4s. ..1952 

Con.  5s . 1955 

Bldgs  gtd  5s . 1960 

Cal.GasA  El.unf.Aref.5s..l937 

Cent.  Leather  Co.  g.  5s _ 1925 

Chic.  Rys  1st  mtge  5s . 1927 

Chino  Copper  lstconv.6s..l9‘21 
CoL  Fuel  A  I.g.  s.  f.  g.  5s..  1943 
Col.  Inds.  1st  m.  col.  tr.  5s.  1934 
Conn.  Ry  A  L.lstref.g.4  *3sstpd 
ConsolidatedTobacco  g.4s.l95 1 

Consol.  Coal  1st  ref.  5s _ 1935 

Com  Prod.  ref.  s.  f.  5s . 1931 

Sink,  fund  5  s . 1934 

Cuban- Am.Sugareol.tr.  6s.  1918 
Cumberland  Tel.  A  Tel.  5s.  1918 

Detroit  City  Gas  g.  5s . 1923 

Det.  Edison  1st  m.col.tr.5s.  1933 
Det.  United  Istcon.  g.4  *3.3. 1932 

Distillers  Sec.  Corp.  5s _ 1927 

Du  Pontde  Nem.  Powder  4*38 
Gaa&Elec.  of  Bergen  Co.  con.  5a 
General  Baking  1st  6s....  1936 

General  Elec.  3%s . 1942 

Deb.  5s . 1952 

General  Motors.!.  6s . 1915 

Grand  Rap.  Ry  1st  g.  5s  ..1916 
Havana  Eleo.  Ry  con.  g.  58.1952 

Hud.  Co.  Gas  1st  g.  5s . 1949 

Ill.  Steel  deb.  4*us . 1940 

Indiana  Steel  1st  5s . 1952 

Ingersoll  Rand  lstg.  5s  .1935 
Insp.  Cop.  6s  sub.  rectsfull  pd.. 

Interborough-Met.  4  *33 _ 1956 

Interb.Rpd  Tran,  gold  5  s..  1952 


Last  sale. 


Int.  Mercantile  Mar.  4*38.1922 
Internat’l  Navigation  5s. .1929 
Int.  Paper  1st  con.  g.  6s... 1918 

Conv.  5s . 1935 

Int.  Steam  Pump  s.  f.  5s..  1929 
International  Traction  4s.  1949 
Kan-AH.C.AC.lsts.  f.  5s..  1961 

Keystone  Telep.  1st  5s _ 1935 

Kings  Co.  E.L.  AP.p.m.6s.l997 

Gold  5s . 1937 

Edison  Elec.of  Bklyn  4s. 1939 
Lack.  Steel  1st  conv.  g.  5s.  1923 

5  year  conv.  5s . 1915 

5s . 1950 

Laclede  Gas  1st  g.  5s . 1919  alOO 

1st  ref.  A  ext.  58 . 1934 

LlggettAMyers  7s  temp,  bonds 
LlggettAMyers  5s  temp,  bonds 

Man.  Ry  con.  mtge  4s . 1990 

Con.  4s  tax  exempt . 

Met.  St.  ref.  4s  tr.  ctfs _ 2002 

Lex.  Ave.  A  Pav.  Ferry  5s  .. 

CoL.  A  9th  Ave.  5s . 1993 

BwayA7thAv.lstcou.g.5s.'43  a  1 00  *3 
Met.  W.  S.  Elev.,  Chic.  4s. 1938 
Metro. Tel.ATel.  1st  s.f.  5s  1918 
Mex.  Petrol.  1st  conv.  6s. .1921 
Mich.  State  Tel.  1st  5s  ...1924 
Milw.  Electric  Ry.A  L.  con.  5s. 
Milwaukee  Gas  Light  4s  .1927 
Montreal  Tramways  1st  A 

ref.  g.  5s . 1941 

Morris  A  Oo.  s.  f.  4*33 . 1939 

Mortgage  BoDd  5s . 1922-32 

Nat.  Enameling  A  Stamping  5s 
National  Starch  deb.  5s. ..1930 

NatlonatTube  1st  5s . 1952 

Newark  Gas  g.  5s . . 1948 

New  Orleans  Ry  A  Light  4%s. 

N.  Y.  Air  Brake  conv.  6s.  1928  096**4 

N.  Y.  Dock50-yrlstg.4s..l951  82 
N.Y.G.E.L.,H.AP.col.tr.5s.’48  olOl3, 
P.  money  col.  tr.  g.  4s  ...1949  o8134 

Edison  ElectIH.con.5s.. 1995  106% 

N.Y.,QneensCo.Elec.APwr.5s  101 

N.  Y.  Railways  ref.  4s _ 1942  a74% 

AdJ.  5s . 1942  059 

N.Y.  State  Railways4  *38.1962  82 

N.Y.  Telephone  s.  f.  4*3S._193H  094*3 

Niagara  Falls  Pwr  1st  5s. 1932  100 

Ont.  Power  1st  s.  f.  5s _ 1913  91% 

OntTransmission  lstg.5s.1945  89 

Pac, Pow.  A  L. lstref. 5s. .1930  94*3 

Pacific  Tel.  A  T.  coL  5s. 1937  a96% 

Peo.  Gas  A  Coke  con.  g.  68.1943  112 

ReLg.  5s . 1947  a99  % 

Chic.  G.L.  A  C.  gtd  5s. .1937  101 
ConsnmersGaslstg.5s...’36  99 
MutualFuelGaslstg.5s.1947  99 
Philadelphia  Co.  conv.  deb.  5s . .  96  % 

P.  Lorillard  7s  temporary  bonds  117 
P.  Lorillard  5s  temporary  bonds  096% 
Pocali.  Con.  Collieries  s.  t  6s  ..  86 

PortlandRy,  1st  Aref.5s..  1930  101 

Portland  Ry.L.AP.  lstconv.5s  95 
Public  Service  Corp.  5s...  1959  a88**4 

Ry  Steel  Spring,  Latrobe 
Plant,  6s . 1921 
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99% 
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101 
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099% 

Deo 

099% 
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73 

Dec 

0102% 
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74 

Deo 

50 

Juue 

88 
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91% 
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o91% 
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096% 
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095% 
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o87% 
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94% 
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095 
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Nov 

Ol00*4 
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067% 
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a63  % 

Dec 

086% 

Dec 

100 

Feb 

91 

Dec 

75% 

Dec 

0103 

Dec 

098% 

Dec 

98 

Jane 

93% 

Nov 

102% 

Sept 

083% 
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RECENT  LEGAL  DECISIONS. 

[I'repared  for  Hkadstkeet's.] 

Indiana  Bulk  Sales  Law  Constitutional — 
Exemptions — Defense. 

The  Supreme  Court  of  Indiana  held  the  bulk 
sales  law  of  that  state  constitutional  in  the  case 
of  Beard  vs.  Indianapolis  Fancy  Grocery  Com¬ 
pany.  The  court  also  held  in  this  case  that  the 
exemption  laws  were  not  self-operative,  but 
must  be  set  up  if  desired  as  a  defense. 

Automobile — Accident — Crowded  Street — 
Negligence. 

The  Supreme  Court  of  Vermont  held,  in  the 
case  of  Adams  vs.  Averill,  that  where  the  de¬ 
fendant  admitted  that  he  was  running  a  heavy 
automobile  through  the  crowded  portion  of  a 
street  at  a  speed  of  about  eight  miles  an  hour, 
it  could  not  be  held  as  a  matter  of  law  that  he 
was  not  guilty  of  negligence,  and  that  the 
question  of  his  negligence  must  be  left  to  the 

jury-  _ 

Homestead — Sale — Agreement  Between 

Husband  and  Wife — Creditors. 

The  Supreme  Court  of  Minnesota  held,  in 
■the  case  of  Schroeder  vs.  Gohde  et  al.,  that 
where  a  husband,  in  order  to  induce  his  wife  to 
join  in  the  sale  of  the  family  homestead,  agreed 
that  she  should  receive  the  proceeds  of  the 
sale,  the  agreement  was  valid,  and  the  trans¬ 
action  was  not  fraudulent  as  to  creditors  of  the 
husband.  The  court  said  that  the  creditors 
had  no  claim  upon  the  homestead  property, 
and  that  the  agreement  as  to  the  disposal  of 
the  land  and  its  proceeds  was  of  no  concern 
to  them. 

License  Taxes — Foreign  Corporation. 

The  Supreme  Court  of  Louisiana  held,  in  the 
case  of  Hunter,  Collector,  vs.  Wells-Fargo  Ex¬ 
press  Company,  that  while  a  state  cannot  tax 
interstate  commerce  because  such  taxation 
would  be  an  interference  with  a  power  dele¬ 
gated  to  Congress,  it  still  has  a  right  to  tax  a 
foreign  corporation  engaged  in  interstate  com¬ 
merce  on  its  intrastate  business,  and  that 
the  fact  that  a  foreign  corporation  that  has 
declared  its  domicile  at  New  Orleans  pays  a 
license  tax  there  does  not  prevent  another 
municipality  where  it  is  doing  business  from 
collecting  another  tax. 

Municipality — Ordinance  Prohibiting  Erec¬ 
tion  of  Ice  Plant. 

The  Supreme  Court  of  Illinois  held,  in  the 
case  of  People  ex  rel.  Lincoln  Ice  Company  vs. 
City  of  Chicago,  that  a  municipal  ordinance 
prohibiting  the  erection  or  maintenance  of  an 
ice  house  or  cooling  plant  within  400  feet  of  any 
church,  hospital  or  school,  could  not  be  justified 
under  a  statute  providing  that  the  city  should 
have  the  power  to  do  all  acts  and  make  all 
regulations  necessary  for  the  promotion  of 
health,  or  a  statute  authorizing  the  munici¬ 
pality  to  prohibit  any  offensive  and  unwhole¬ 
some  business,  and  to  compel  the  owner  of  any 
grocery  store,  soap  or  tallow  chandlery,  etc.,  to 
cleanse,  abate  or  remove  the  same. 

Note — Oral  Agreement — Defense — Credits — 
Offset. 

The  Court  of  Appeals  of  the  District  of  Co¬ 
lumbia  held,  in  the  case  of  Prosise  vs.  Phillips, 
reported  in  the  Washington  Law  Reporter , 
that  it  was  not  a  defense  to  a  promissory  note, 
which  when  delivered  was  absolute  on  its  face, 
that  there  was  at  the  time  of  delivery  an  oral 
agreement  by  the  payee  that  if  anything  were 
collected  from  the  makers  of  the  original  notes 
upon  which  the  defendant  was  an  accommoda¬ 
tion  indorser  and  for  which  the  note  in  suit  was 
given,  the  amounts  so  collected  should  be  cred¬ 
ited  upon  the  note  of  the  defendant.  The  court 
held,  however,  that  in  such  a  case  the  defendant 
might  show  that  he  was  entitled  to  credits  on 
the  note  in  suit  as  an  offset  against  the  amount 
claimed.  _ 

Accident — Policy — Visible  Injury. 

In  the  case  of  Peterson  vs.  Locomotive  En¬ 
gineers’  Mutual  Life  &'  Accident  Insurance 
Association,  decided  by  the  Supreme  Court  of 
Minnesota,  it  appeared  that  the  plaintiff,  a 
locomotive  engineer,  held  a  policy  issued  by 
the  defendant,  whose  by-laws  precluded  re¬ 
covery  for  “an  invisible  injury  unless  certified 
to  by  a  medical  expert  designated  by  the  asso¬ 
ciation.”  The  plaintiff’s  engine  was  derailed 
while  running  at  a  rapid  rate,  and  while  he 
sustained  only  slight  external  injuries,  there 


was  evidence  tending  to  show  that  for  nearly 
two  years,  beginning  a  few  days  after  the  acci¬ 
dent,  he  was  mentally  deranged  so  as  to  be 
unfit  for  duty,  and  that  this  condition  resulted 
from  the  accident.  "The  court  held  that  if  his 
condition  could  be  ascertained  by  observation 
or  examination  it  was  a  visible  injury  within 
the  meaning  of  the  by-law,  and  that  the  ques¬ 
tions  whether  the  alleged  injury  was  visible 
and  whether  it  resulted  from  the  accident  were 
for  the  jury. 

Restaurant  Keeper’s  Liability — Loss  of 
Guest’s  Overcoat. 

In  a  case  decided  by  the  Appellate  Division 
of  the  New  York  Supreme  Court  for  the  First 
Department,  it  appeared  that  the  defendant, 
who  operated  a  restaurant,  provided  hooks  near 
the  tables  for  the  outer  garments  of  guests,  and 
also  a  check  room  where  such  garments  might 
be  left  in  the  custody  of  one  of  his  servants. 
The  plaintiff,  having  knowledge  of  these  facili¬ 
ties,  was  assigned  a  seat  at  a  table  and  hung  his 
overcoat  on  a  hook  within  two  feet  of  where  he 
was  sitting,  and  during  his  meal  it  was  stolen. 
There  was  no  evidence  that  the  defendant  or 
any  of  his  servants  ever  saw  the  coat  or  received 
it  into  their  possession.  The  court  held  (Went¬ 
worth  vs.  Riggs)  that  there  was  no  bailment, 
and  that  in  the  absence  of  proof  of  negligence, 
the  defendant  was  not  liable  for  the  loss. 


Statute  of  Frauds  —  Contract  —  Memorandum 
— Letter  Repudiating  Liability. 

In  a  case  where  action  was  brought  upon  an 
executory  contract  for  the  purchase  of  rubber, 
it  appeared  that  a  letter  sent  to  and  received 
by  plaintiffs  from  the  purchaser,  and  signed 
in  the  name  of  the  latter  by  its  vice-president, 
admitted  that  a  contract  embodied  in  a  previous 
memorandum,  which  it  was  competent  to 
identify  by  parol  evidence  had  been  negotiated 
between  the  purchaser’s  agent  and  the  plaintiffs. 
The  Appellate  Division  of  the  New  York 
Supreme  Court  for  the  First  Department  held 
(Poel  et  al.  vs.  Brunsw’ick-Balke-Collender  Com¬ 
pany  of  New  York)  that  the  statute  of  frauds 
was  sufficiently  satisfied  by  the  letter  taken  in 
connection  with  the  previous  memorandum  of 
contract,  notwithstanding  the  fact  that  the 
letter  was  written  for  the  purpose  of  repudiating 
liability. 

N  ote — Assignment — Bank — T  rust. 

In  the  case  of  Marshall’s  Adm’r  vs.  Marshall, 
decided  by  the  Kentucky  Court  of  Appeals,  it 
appeared  that  the  owner  of  a  note  had  the 
cashier  of  a  bank  indorse  on  it  the  following  : 
“  I  hereby  assign  this  note  to  my  son,  W.  J. 
Marshall,  to  be  given  him  at  my  death,  reserv¬ 
ing  ownership  and  control  of  same  to  myself 
until  that  time.”  She  attached  her  signature 
to  the  indorsement  and  left  the  note  in  the 
bank,  where  it  remained  until  the  death  of  the 
owner  and  her  son,  W.  J.  Marshall,  when  it  was 
delivered  by  the  bank  to  the  attorney  of  his 
administrator.  In  an  action  to  determine  the 
ownership  of  the  note,  the  court  held  that  the 
lower  court  had  correctly  adjudged  the  note  to 
be  the  property  of  W.  J.  Marshall,  to  whom  the 
appraisers  set  it  apart  in  lieu  of  other  property 
not  on  hand.  The  court  said  that  it  was  well 
settled  in  Kentucky  that  trusts  could  be  created 
in  personal  property  by  parol  and  sustained  by 
parol  evidence. 

Requiring  Free  Passes — Limit  of  Legis¬ 
lative  Power. 

The  Supreme  Court  of  New  Jersey  held,  in 
the  case  of  Delaware,  Lackawanna  &  Western 
Railroad  Company  vs.  Board  of  Public  Utilities 
Commissioners,  that  a  section  of  the  general 
railroad  law  of  the  state  providing  that  mem¬ 
bers  of  the  State  Water  Supply  Commission 
should  be  permitted  to  pass  and  repass  free  of 
charge  over  all  the  railroads  operated  in  New 
Jersey  was  not  an  exercise  of  the  reserved  right 
of  the  legislature  to  amend  corporate  charters, 
or  of  legitimate  police  power,  but  constituted  a 
taking  of  the  property  of  the  railroad  company 
without  due  process  of  law.  The  court  said 
that  the  “  reserved  right  of  the  legislature  to 
alter  the  charters  of  corporations,  whether  such 
right  be  reserved  in  such  charters  or  derived 
from  general  laws,  is  the  continuing  right  of 
the  legislature  to  regulate  in  the  interests  of 
the  public  the  corporations  of  the  state,  and  as 
such  does  not  justify  the  imposition  upon  a  cor¬ 
poration  of  an  alien  duty  not  regulative  in  its 
character  or  subservient  of  any  public  interest.” 


BUSINESS  NOTES. 

Rural  Leaders  Needed. 

The  Chicago  Drovers'  Journal  says:  “No 
young  man  or  young  woman  has  too  much  ability 
or  talent  but  what  it  can  be  and  will  be  utilized 
in  solving  present-day  rural  problems.  \Ve 
must  have  tillers  of  the  soil.  They  are  the  real 
backbone  of  this  country.  One  of  the  real 
problems  before  the  American  people  and  the 
people  of  all  other  countries  is  the  question  of 
food  production.  We  have  too  many  consumers 
and  far  too  few  producers  of  food  products.  In 
1800  it  is  claimed  that  90  per  cent,  of  our  people 
lived  on  the  farms  and  but  10  per  cent,  in  the 
towns  and  cities  ;  in  1850,  60  per  cent,  on  the 
farms  and  some  34  per  cent,  in  the  towns  and 
cities,  and  at  the  present  time  but  some  34  per 
cent,  on  the  farms  and  66  per  cent,  in  the  towns 
and  cities.  Since  1900  our  towns  and  cities 
have  been  gaining  at  the  rate  of  three  persons 
for  every  one  person  in  the  rural  communities.” 

Imports  of  Iron  and  Steel  Under  New  Tariff. 

Iron  and  steel  imports  under  the  new  tariff 
schedules,  which  went  into  effect  October  3, 
1913,  have  not  as  yet  apparently  begun  to  show 
any  extraordinary  increase  in  the  import  values 
of  this  class  of  commodities.  During  the  past 
two  months  of  October  and  November  at  the 
port  of  New  York  iron  and  steel  imports  and 
manufactures  thereof  were  entered  to  the 
amount  of  $2,555,343.  This  compares  with 
$2,346,410  in  the  like  two  months  of  1912. 
October  imports  alone  this  year  were  $1,385,181, 
against  $1,408,607  in  October,  1912.  Some  in¬ 
crease  is  noted  in  November  imports  this  year. 
That  was  the  first  full  month  under  the  new 
tariff,  and  iron  and  steel  products  entered  were 
worth  $1,170,162,  compared  with  '  $937,803  in 
November,  1912,  at  the  port  of  New  York 
alone.  New  York  is  sometimes  taken  to  repre¬ 
sent  about  50  per  cent,  of  the  total  imports  of 
the  country.  Last  year,  however,  the  port’s 
iron  and  steel  imports  during  October  and 
November  were  42  per  cent,  of  the  country’s 
total  imports  of  $5,567,364.  At  this  ratio  the 
country’s  total  iron  and  steel  imports  for  Octo¬ 
ber  and  November,  1913,  should  be  $6,084,000 
approximately.  An  increase  of  half  a  million 
dollars’  worth  in  this  class  of  commodities 
under  the  new  'tariff  is  apparent  on  this  basis 
of  calculation. 


An  English  View  of  Our  Steel  Situation. 

“  In  the  American  market  there  seems  to  be 
less  interest  in  the  question  of  how  low  prices 
will  go  than  in  the  question  when  a  definite 
trade  revival  will  occur,”  says  the  London 
Iron  and  Coal  Trades  Review.  “Apparently 
there  is  a  wide  range  of  opinion.  There  are 
some  who  think  that  the  readjustment  is  pro¬ 
ceeding  so  rapidly  that  it  will  soon  be  over, 
and  that  within  two  or  three  months  a  definite 
improvement  in  demand  will  occur,  which  will 
within  a  few  months  more  send  prices  definitely 
upward.  There  are  others  who  seem  to  have 
become  convinced  that  a  prolonged  trade  de¬ 
pression  has  been  inaugurated,  and  that  while 
some  improvement  may  occur  soon,  the  iron 
and  steel  trade  will  not  reach  the  same  degree 
of  prosperity  it  enjoyed  a  year  ago  until  the 
lapse  of  several  years.  In  the  current  trade 
discussion  the  most  favorable  feature  of  the 
American  iron  and  steel  situation  thus  far 
mentioned  is  the  contention  that  there  has 
been  little  expansion  in  capacity  in  the  past 
three  years,  as  contrasted  with  the  very  ex¬ 
tensive  programme  of  new  construction  fol¬ 
lowed  for  many  years,  particularly  from  1902 
to  1909.  On  this  ground  it  is  held  that  the 
industry  can  recover  prosperity  more  readily, 
in  given  conditions  of  general  trade,  than  has 
been  possible  in  the  past.” 

Big  Banking  Power  of  New  York  State. 

There  are  914  institutions  of  various  classes 
under  the  supervision  of  Superintendent  George 
C.  Van  Tuyl,  Jr.,  of  the  State  Banking  Depart¬ 
ment,  with  aggregate  resources  of  $4,223,218,- 
462.  In  his  annual  report  Superintendent  Van 
Tuyl  will  show  that  on  September  30,  1913, 
there  were  196  banks  of  deposit  and  discount, 
with  aggregate  deposits  of  $523,041,335 ;  140 
savings  banks,  with  deposits  of  $1,724,607,279, 
and  eighty  trust  companies,  with  deposits  of 
$1,310,789,477.  Other  institutions  include  the 
following :  Forty-five  safe  deposit  companies, 
ten  mortgage  loan  and  investment  companies, 
two  security  companies,  237  cooperative  savings 


and  loan  associations,  one  building-lot  associa¬ 
tion,  seventeen  personal  loan  associations,  158 
branch  banks,  seven  branches  of  trust  com¬ 
panies  in  Europe,  and  twenty-one  foreign  bank 
agencies.  “  It  is  interesting  to  note,”  says 
Superintendent  Van  Tuyl,  “  that  the  New  York 
state  banks,  trust  companies  and  savings  banks 
represent  over  one-sixth  of  the  banking  power 
of  the  country.  The  assets  of  the  same  insti¬ 
tutions  are  equal  to  over  one-third  of  those  of 
all  the  national  banks  in  the  United  States. 
The  deposits  in  our  savings  banks  are  equal  to 
about  one-quarter  of  the  savings  deposits  in  all 
banks  of  the  country.  The  deposits  of  banks, 
trust  companies  and  savings  banks  under  our 
supervision  are  equal  to  almost  one-half  of  the 
deposits  in  all  national  banks  in  this  country.” 

Bonds  and  Notes  Maturing. 

Bond  and  note  issues  of  the  leading  railroad 
and  industrial  corporations  maturing  in  Jan¬ 
uary,  as  compiled  by  the  Journal  of  Commerce, 
aggregate  $13,235,500,  as  compared  with  $45,- 
897,000  the  previous  month  and  $18,201,000  in 
January,  1913.  The  maturing  indebtedness  of 
railroad  companies  for  January  amounts  to 
$8,430,000,  leaving  a  balance  of  $4,805,500  for 
industrial  concerns  to  liquidate.  The  maturities 
for  January  compare  with  similar  figures  for 
the  previous  month  and  for  January  of  this  year 


as  follows : 

Jan.,  1914  Dec.,  1913  Jan.,  1913 
Railroad  bonds  ....$4,720,000  .$3,262,000  $4,239,000 

Railroad  notes _  3,710,000  42,285,000  5,673,000 

Industrial  bonds. . .  200,000  284,000 

Industrial  notes..  4,605,500  35b, 000  8,005,000 


Total .  13,235,500  45,897,000  18,201,000 


The  largest  single  amount  falling  due  in  January 
is  an  issue  of  $4,605,500  notes  of  the  Westing- 
house  Machine  Company.  Other  issues  in  large 
amounts  are  $3,000,000  Western  Maryland  notes 
and  $3,000,000  Steubenville  &  Indiana  bonds, 
which  will  be  paid  off  at  maturity.  The  follow¬ 
ing  table  shows  in  detail  the  maturities  for 


January : 

HAII.HOAD  BONDS. 

Pittsburgh,  Cincinnati,  Chicago  &  St.  Louis 

(Steubenville  &  Indiana) . . . $3,000,000 

Mass.  Electric  Cos.  (Taunton  St.  Ry.) .  350,000 

Public  Service  Corporation  of  New  Jersey 

(North  Hudson  County  Ry.) .  620,000 

Union  Street  Ry.,  New  Bedford,  Mass .  500,000 

United  Railways  Investment  (Park  &  Ocean)  250,000 


Total .  4,720,000 

RAILROAD  NOTES. 

Western  Maryland...’ . $3,000,000 

Brooklyn  Rapid  Transit  (Coney  Island  A- 

Brooklyn) . 500,000 

Northern  Pacific  (Taylor’s  F.  &  L.  Sup.) _  210,000 

Total . 3,710,000 

INDUSTRIAL  BONDS. 

Union  Gas  &  Electric  (Rich.  Light,  Heat  & 

Power) .  $200,000 

INDUSTRIAL  NOTES. 

Westinghouse  Machine . $4,605,500 


Post-Office  Savings  Banks. 

The  Monthly  Bulletin  of  Economic  and  Social 
Intelligence,  published  by  the  International  In¬ 
stitute  of  Agriculture,  Rome,  points  out  that 
before  1861  there  were  in  all  the  United 
Kingdom  only  638  ordinary  savings  banks.  They 
were  not  regularly  distributed  over  the  whole 
country  ;  there  were  industrial  centers,  as  well 
as  certain  islands,  without  any  bank.  Of  the 
638  banks  existing  in  1861  20  were  open  every 
day,  355  once  a  week,  54  every  fortnight,  and  10 
once  a  month.  The  system  of  post-office  sav¬ 
ings  banks,  meeting  a  real  need,  developed 
rapidly.  On  December  31,  1869,  there  were  in 
the  United  Kingdom  4,047  offices  with  1,085,785 
depositors  ;  in  1911  the  number  of  depositors 
had  increased  to  12,370,647,  and  the  sums  de¬ 
posited  amounted  to  ,^176,518,508.  At  the 
present  time  there  are  post-office  savings  banks 
in  more  than  fifty  states  and  colonies.  They 
were  instituted  in  western  Australia  in  1863, 
Canada  in  1868,  Belgium  in  1870,  Japan  in  1875, 
Italy  in  1876,  Roumania  in  1880,  in  the  Nether¬ 
lands  in  1881,  France  and  British  India  in  1882, 
Austria  in  1883,  Sweden  in  1884,  Hungary  in 
1886,  Finland  in  1887,  Russia  in  1889,  the  Trans¬ 
vaal  in  1893,  Bulgaria  in  1896,  Egypt  in  1901, 
Turkey  in  1905,  the  United  States  and  Brazil  in 
1910,  and  Portugal  in  1912.  In  some  countries 
— Germany  and  Switzerland  are  instances — 
where  ordinary  savings  banks  are  very  numer¬ 
ous,  there  are  no  post-office  savings  banks.  In 
many  countries  where  the  deposits  are  very 
large  the  post-office  savings  banks  have  become 
the  most  important  of  the  national  banks.  In 
Italy,  in  1913,  the  postal  deposits  exceeded  2,000 
million  francs,  in  Belgium  they  exceeded  1,200 
million,  in  France  they  amounted  to  about  2,000 
million,  in  Russia  to  1,503  million  rubles  in  1911, 
and  in  the  same  year  in  J/ipan  to  162,891,969  yen. 
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CURRENT  BUSINESS  NEWS. 

Record  of  Events. 

December  19 — 

Currency  bill  passes  Senate,  64  to  34,  six  Re¬ 
publicans  and  one  Progressive  voting  with 
Democrats. 

American  Telephone  &  Telegraph  Company 
agrees  to  sell  its  Western  Union  stock. 

Zapata  issues  proclamation  that  he  will  kill  all 
Federalist  leaders. 

German  officer  sentenced  to  prison  for  striking 
a  civilian. 

Stock  market  strong  on  short  covering. 
December  20 — 

Marked  strength  in  stock  market. 

December  20-21— 

Currency  bill  in  conference. 

December  22 — 

Currency  bill  amended  in  conference  finally 
passes  House,  298  to  GO. 

Secretary  of  Agriculture  makes  potato  quar¬ 
antine  permanent. 

December  23 — 

Currency  bill  amended  in  conference  finally 
passes  Senate,  43  to  25.  Congress  adjourns 
to  January'  12. 

Commercial. 

Canada’s  exports  of  agricultural  products  in 
November,  1913,  amounted  to  $33,417,000, 
against  $24,176,000  in  November,  1912.  Do¬ 
mestic  animal  exports  amounted  to  $7,795,000, 
against  $4,939,000  in  same  month  a  year  ago. 
Total  Canadian  trade  first*  eight  months  of 
fiscal  year  was  $777,624,000,  against  $713,614,000 
in  the  same  period  last  year. 

During  the  season  just  closed  192,000,000 
bushels  of  grain  passed  through  Buffalo.  This 
stands  for  an  increase  of  25,000,000  bushels  over 
last  year.  The  previous  high  record  was  221,- 
000,000  bushels  in  1898.  Of  the  total  22,000,000 
bushels  was  Canadian  grain. 

A  special  train  of  twenty-nine  cars,  loaded 
exclusively  with  hats,  left  the  Lehigh  Valley 
terminal  in  Jersey  City  for  St.  Paul  on  Tuesday. 
The  consignment  was  made  to  one  hat  house  in 
St.  Paul.  Over  200,000  hats,  to  say  nothing  of 
caps,  are  on  the  train.  They  were  gathered  up 
from  the  factories  of  Greater  New  York  and 
will  be  sold  from  the  Mississippi  river  west, 
covering  the  territory  from  Central  America  to 
Alaska,  and  crossing  the  Pacific  to  the  China 
sea.  This  is  the  largest  sihgle  consignment  of 
hats  that  has  ever  left  New  York  City. 

Foreign  crop  conditions  as  published  Tues¬ 
day  in  Broomhall’s  Liverpool  Corn  Trade 
News:  United  Kingdom— The  weather  and 
crop  outlook  is  generally  favorable.  France — 
The  weather  is  seasonable  and  the  crop  outlook 
is' mostly  favorable.  Supplies  have  increased 
materially,  but  offers  of  native  wheat  have  prac¬ 
tically  stopped.  Buying  of  foreign  wheat  con¬ 
tinues.  Germany — The  crop  outlook  is  generally 
favorable  and  the  weather  seasonable.  Offers 
of  native  wheat  are  larger,  and  therefore  the 
trade  in  foreign  wheat  is  dull.  Best  informed 
interests  here  predict  that  there  will  be  a  revival 
of  foreign  buying  in  January,  as  stocks  are  light. 
Russia— The  crop  outlook  is  generally  satis¬ 
factory.  Supplies  are  liberal.  Most  of  the  wheat 
area  is  covered  with  snow.  Roumania  and  Bul¬ 
garia— Outlook  favorable,  with  supplies  of 
native  wheat  liberal.  The  weather  is  too  mild. 
Hungary— The  weather  is  cold  and  there  is 
no  snow,  and  apprehension  is  felt  regarding  the 
effects  of  freezing.  I  taly— The  outlook  is  favor¬ 
able,  with  the  weather  seasonable.  Spain  and 
North  Africa— Dryness  continues,  and  although 
there  has  been  light  rain,  it  was  not  sufficient. 
Australia— High  promise  has  been  maintained, 
and  our  agent  reports  that  the  exportable  sur¬ 
plus  may  be  20,000,000  bushels  over  last  year. 


BRADSTREET’S,  SATURDAY,  DECEMBER  27,  1913 


Secretary  of  Agriculture  Houston  on  Monday 
issued  two  orders  relating  to  the  admission 
of  foreign  potatoes  into  the  United  States. 
One  provides  for  the  admission  of  disease-free 
potatoes  from  uninfected  foreign  districts  under 
proper  regulation  and  inspection.  The  other 
order,  to  protect  American  potatoes  from  the 
powdery  scab  and  other  diseases,  temporarily 
extends  the  quarantine  effective  since  Septem¬ 
ber  20,  1912,  against  the  importation  of  potatoes 
from  Newfoundland,  the  islands  of  St.  Pierre 
and  Miquelon,  Great  Britain,  including  Eng¬ 
land,  Scotland,  Wales  and  Ireland,  Germany 
and  Austria-Hungary,  to  include  also  the  rest 
of  Continental  Europe,  and  the  Dominion  of 
Canada.  This  quarantine  went  into  effect  De¬ 
cember  24,  except  that  shipments  covered  by 
consular  invoices  on  or  prior  to  December  24, 
1913,  will  be  admitted  up  to  January  15,  1914. 
In  the  future  no  potatoes  can  be  imported  until 
the  importers  have  secured  permits  from  the 
Federal  Horticultural  Board.  similar  to  those 
now  issued  to  importers  of  nursery  stock. 

A  cable  from  Rio  de  Janeiro  estimates  the 
Rio  coffee  crop  for  the  year  1914-15  at  3,000,000 
bags.  Last  year  the  Rio  crop  was  2,894,000 
bags,  and  in  1911-12  it  was  2,497,000  bags. 

A  recent  compilation  shows  that  on  October  1 
last  there  were  registered  in  the  United  States 
1,229,530  motor  cars.  The  figures,  not  allowing 
for  duplication,  are  divided  up  something  like 
this  :  There  are  1,125,257  passenger  cars  of  the 
gasoline  type,  34,075  passenger  cars  of  the  elec¬ 
tric  type,  2,500  passenger  steam  cars,  69,418 
gasoline  commercial  vehicles,  17,687  electric 
commercial  vehicles  and  about  250  steam 
trucks.  The  total  gain  in  the  past  three 
months  in  registration  figures  is  71,884  cars, 
which  means  that  there  has  been  some  activity 
in  new  cars  as  well  as  in  second  hands.  Whether 
or  not  a  large  part  of  the  increase  is  not  due  to 
reregistrations  of  old  cars  is  not  made  clear  in 
the  estimate.  The  registration  figures  by  states 
show  that  New  York  leads  with  121,793,  and 
California  second  with  118,135  cars.  Then  they 
drop  below  six  figures.  Ohio  is  third  with 
90,522,  Illinois  fourth  with  79,247  and  Pennsyl¬ 
vania  fifth  with  73,924.  The  others  of  the  first 
ten  are  :  Iowa,  68,120  ;  Michigan,  53,301  ;  Massa¬ 
chusetts,  52,034;  New  Jersey,  50,353,  and  In¬ 
diana,  45,000.  New  Mexico,  with  765,  comes  at 
the  tail  end. 

Figures  compiled  by  the  Marine  Review  from 
the  returns  sent  in  by  the  various  dock  com¬ 
panies  show  that  iron  ore  receipts  at  Lake  Erie 
ports  during  the  season  of  1913  were  39,099,647 
tons,  out  of  a  total  movement  of  ore  by  lake  of 
49,080,478  tons.  Lake  Erie  docks  on  December 
1  held  a  balance  of  9,261,676  tons,  the  smallest 
amount  in  five  years.  During  1912  the  total  ship¬ 
ment  by  lake  was  47,435,777  tons,  of  which  Lake 
Erie  docks  received  37,472,108  tons,  and  held  a 
balance  on  December  1,  1912,  of  10,080,798  tons. 

According  to  the  regular  monthly  summary 
of  the  Bureau  of  Statistics  at  the  New  York 
Custom  House,  the  total  value  of  the  free  and 
dutiable  merchandise  remaining  in  the  bonded 
warehouses  in  the  district  of  New  York  (in¬ 
cluding  Perth  Amboy  and  Newark,  N.  J.,  and 
Albany,  N.  Y.)  at  the  close  of  November,  1913, 
was  $56,304,203,  as  compared  with  $56,598,737 
at  the  close  of  the  preceding  month,  which 
means  a  slight  decrease  of  $294,534  during  the 
last  month. 

This  year  is  likely  to  be  the  smallest  year  in 
Suez  canal  tonnage,  when  taken  in  comparison 
with  the  past  six  years.  During  the  month  of 
October  navigation  through  the  canal  showed 
an  increase  over  October  of  last  year.  This 
was  the  first  increase  during  the  present  year, 
and  it  was  expected  that  the  tide  had  turned 
and  that  traffic  through  the  canal  would  con¬ 
tinue  to  gain,  but  the  figures  for  November, 
compiled  by  Worms  &  Co.,  of  Port  Said,  which 
have  just  come  to  hand,  show  that  not  only  has 
the  number  of  vessels  using  the  canal  fallen  off, 
but  that  receipts  also  have  declined.  During 
the  last  month  405  vessels,  yielding  receipts  of 
10,440,000  francs,  used  the  canal,  while  for  the 
same  period  in  1912  424  vessels  passed  through 
the  canal,  yielding  receipts  of  11,090,000  francs. 
The  latter  figures  are  even  under  those  of  1911, 
when  441  vessels  navigated  the  waterway  and 
receipts  were  12,350,000  francs. 

Counting  a  cargo  of  nearly  3,500,000  pounds 
of  beef  due  from  Argentina  on  Tuesday,  a  total 
of  10,000,000  pounds  will  have  reached  New  York 
in  the  fourth  quarter  of  the  current  calendar 
year  as  imports  from  other  countries,  almost 


wholly  from  Argentina.  During  November  the 
fresh  beef  imports  at  New  York  were  3,806,000 
pounds,  3,260,000  pounds  of  which  came  from 
England,  being  mainly  Argentine  beef  brought 
in  under  the  new  tariff,  which  went  into  effect 
October  3.  Total  October  receipts  at  New  York 
from  all  countries  were  2,396,000  pounds. 

Financial. 


“Upon  the  whole,”  says  the  Engineering 
and  Mining  Journal,  “  it  is  probable  that  the 
silver  market  will  be  quiet  and  rather  depressed 
for  some  time  to  come.  Gold  shipments  to  India 
for  several  months  past  have  been  lighter  than 
they  were  a  year  ago,  and  this  is  to  some  extent 
an  encouragement  for  sellers  of  silver,  but 
the  position,  apparently,  will  not  show  much 
improvement  for  several  months.” 

According  to  a  London  dispatch,  the  Premier 
diamond  mines  paid  a  dividend  of  350  per  cent, 
the  last  Six  months.  The  dividend  might  have 
been  greater  but  for  the  decision  to  strengthen 
the  financial  reserve  of  the  company.  With  the 
400  per  cent,  dividend  declared  in  June  for  the 
first  half  of  the  year,  a  record  of  750  per  cent, 
for  the  year  was  achieved.  The  dividend  was 
650  in  1912.  However,  adverse  conditions  are 
said  to  prevail  in  the  diamond  trade. 

The  Central  Leather  Company  has  declared 
an  initial  dividend  of  $2  on  the  common  stock, 
payable  February  2.  After  the  meeting  on 
Tuesday  of  the  Central  Leather  directors,  the 
following  statement  was  issued  :  “  The  board 

of  directors  being  of  the  opinion  that  the  present 
condition  of  the  earnings  and  the  surplus  of  the 
company  permitted  and  warranted  a  distribu¬ 
tion  of  a  part  of  the  earnings  to  the  holders  of 
the  common  stock  of  the  company,  declared 
therefrom  a  dividend  of  $2  a  share  thereon. 

Internal  revenue  receipts  for  November  were 
$28,173,805,  against  $28,640,198  for  November, 
1912,  a  decrease  of  $466,394.  For  the  five 
months  ending  with  November  they  aggregated 
$139,934,918,  as  against  $136,550,456  for  the 
corresponding  period  of.  1912,  an  increase  of 
$3,384,462. 


The  condition  of  New  York  City’s  trust  com¬ 
panies,  as  compiled  by  the  New  York  Clearing 
House  Association  from  returns  submitted  in 
response  to  the  call  of  the  superintendent  of 
banks  for  December  9,  1913,  compares  as  fol¬ 
lows  with  the  previous  call  of  September  9, 
1913,  and  the  corresponding  call  of  a  year  ago, 
December  26,  1912  : 


resources. 

Dee.  9, 1913  Sept.  9, 1913 
Mortgages  owned : 

$69,742,800  $72,007,100 

Public  securities: 

71,260,200  74,849,000 

O  tlier  securities : 

252,016.700  256,655,500 

Loans  on  real  estate : 

10,312,000  10,536,400 

Other  loans: 

463.871.600  484,131,100 
Bills  purchased: 

154.656.600  147,440,500 
Overdrafts : 

335,700  202,700 

Real  estate  and  fixtures : 

37,128.700  36,894,400 

Due  from  trust  companies,  etc. : 

123,759,500  137,714,500 

Specie : 

105.126.600  114,116,600 
Legal  tenders : 

9,940,400  10,389,300 

Other  resources : 

66,828,900  60,630,400 


Dec.  26, 1912 
$72,596,500 
75,901,900 

205.414.400 

10.154.400 

501. 542.400 
115,037,300 

185,900 

35.615.400 

128.905.600 

107.905.600 
11,047,200 
69,640,100 


Total  resources : 

$1,304,979,700  $1,405,567,500 

LIABILITIES. 

Capital : 

$68,400,010  $68,400,000 

Surplus  and  profits  : 

103,600,500  163,181,300 

Preferrel  deposits : 

124,618,100  132,755,300 

Unpreferred  deposits: 

875,812,600  898,503,600 

Due  banks,  etc. : 

76,644,400  94,397,700 

Other  liabilities : 

55,904,100  48,329,600 


$1,393,342,500 


$67,900,000 

172,713,300 

121,954,500 

901,686,800 

74,249,600 

64,838,300 


Total  liabilities : 

$1,364,979,700  $1,405,567,500  $1,393,342,600 
Wells,  Fargo  &  Co.  on  Tuesday  declared  the 
regular  semi-annual  dividend  of  5  per  cent. 
Although  the  gross  earnings  of  the  company 
for  the  past  year  from  express  operations  have 
declined  as  a  result  of  the  parcel  post  and  gen¬ 
eral  business  conditions,  the  aggregate  net 
earnings  derived  from  the  company’s  invest¬ 
ments  in  securities,  amounting  to  about  half  of 
its  net  earnings,  have  been  sufficient  to  justify 
the  dividend.  The  following  statement  was 
issued  :  “We  feel  that  it  is  time  to  inform  the 
stockholders  that  in  view  of  the  conditions 
facing  the  company  in  the  rate  reduction 
effective  February  1  the  outlook  for  net  earn¬ 
ings  is  discouraging,  and  in  view  of  this  the 
continuance  of  the  present  dividend  is  un¬ 
certain.” 


Industrial. 

Press  reports  from  Washington  indicate  there 
has  been  a  noteworthy  increase  recently  in  the 
number  of  young  men  offering  themselves  to 
the  army  recruiting  offices  for  military  service. 
Last  month  there  were  5,000  applications,  2,000 
more  than  ever  before  recorded  in  time  of  peace. 

The  American  Wool  and  Cotton  Reporter 
in  a  recent  issue  said:  “A  canvass  of  the 
woolen  industry  of  the  typical  manufacturing 
state  of  Rhode  Island  shows  :  Number  of  mills, 
94  ;  mills  idle,  3  ;  mills  operating  overtime,  21. 
Of  the  three  idle  mills  one  is  being  remodeled 
and  enlarged.” 

Thirty  additional  kilns  have  been  added  to  the 
production  of  American  pottery  by  the  starting 
at  Newell,  W.  Va.,  of  the  new  fifteen-kiln  plant 
of  the  Homer  Laughlin  China  Company  and  the 
fifteen-kiln  plant  of  the  Edwin  M.  Knowles 
China  Company.  Approximately,  2,000  addi¬ 
tional  employees  will  be  given  work. 

In  spite  of  the  frequent  rumors  that  financial 
institutions  in  New  York  City  intended  to  re¬ 
duce  their  customary  gratuities  this  year  in 
view  of  “  hard  times,”  or  introduce  the  pension 
or  insurance  system,  the  employees  had  holiday 
hopes  fulfilled.  The  largest  Christmas  bonus 
was  one  of  50  per  cent,  of  their  salaries  to  all 
employees  below  the  president  by  the  Central 
Trust  Company.  At  the  Corn  Exchange  Bank 
gratuities  aggregating  about  $38,000  were  dis¬ 
tributed.  The  Produce  Exchange  Bank  made 
its  customary  distribution,  which  is  the  same 
as  it  has  been  for  the  last  twenty  years.  The 
directors  of  the  Transatlantic  Trust  Company 
awarded  to  officers  and  employees  7%  per  cent, 
of  the  yearly  salaries. 

The  Botany  Worsted  Mills  announced  on 
Monday  a  Christmas  distribution  of  $25,000  for 
1,100  of  its  6,000  employees. 

Wage  data,  covering  earnings  and  hours  of 
employment  of  more  than  15,000  people  in  the 
boot,  shoe,  hosiery  and  knit  goods  industries, 
were  made  public  on  Monday  by  the  Federal 
Bureau  of  Labor  Statistics.  .In  the  boot  and 
shoe  business,  wage  rates  per  hour  in  1912  were 
.8  per  cent,  higher  than  in  1911,  with  a  reduc¬ 
tion  in  working  hours  of  1.5  per  cent.  In  the 
hosiery  and  knit  goods  industry  wages  per  hour 
in  1912  were  5.8  per  cent,  higher  than  in  1911, 
despite  a  reduction  of  1.7  per  cent,  in  the  actual 
time  of  employment. 


Railroads. 


The  total  coal  and  coke  shipments  on  thirteen 
railroads,  by  months,  this  year,  have  been  as 
follows,  in  tons  : 


January . . . 
February  . 

March . 

April . 

May . 

June . 

July  . . 

August 
September. 
October 
November. 
December  . 


1913 

18,936,646 

17,546,496 

17,631,345 

16,850,690 

18,986,796 

18,580,363 

18,904,710 

19,718,856 

19,046,247 

20,611,176 


1912 

16,421,839 

17,787.331 

19,483,025 

13,429,367 

15.635.448 
16,702,153 

16.635.448 
18,396,247 
17,432,358 
18,712,657 
17,815,767 
17,929,632 


Total .  206,381,392 

An  agreement  for  the  construction  of  two 
railroads  in  China  by  German  engineers,  who 
are  to  utilize  purely  German  materials,  the 
capital  for  which  is  to  be  provided  by  German 
financiers,  was  signed  on  Tuesday  by  the 
Chinese  Foreign  Minister  and  the  German 
Minister  to  China  at  Pekin.  The  first  line  is  to 
run  from  Kaoni,  near  Kiaochow,  on  the  Shan¬ 
tung  Railway,  southward  to  Hanchwang,  where 
the  Tien-Tsin-Pukow  Railway  crosses  the  Grand 
canal.  The  second  line  is  to  extend  the  Shan¬ 
tung  Railway  from  its  terminus  at  Tsinan  to 
Shuntsh,  on  the  Hankow  Railway.  The  cost  of 
the  two  undertakings  is  estimated  at  from 
$17,500,000  to  $20,000,000. 


This  table  gives  figures  on  the  net  shortage 
or  surplus  of  railway  cars  for  various  dates  : 


Surplus  period 
Dec.  15,1913...  101,545 

Dec.  1,1913  .  57,234 

Nov.  15, 1913....  22,652 
Shortage  period 

Nov.  1,1913 .  1,842 

Oct.  15.  1913  ....  6,048 

Surplus  period 

Oct.  1, 1913 .  10.374 

Sept.  15,1913  ...  40,159 

Sept.  1,1913 .  58.306 

Aug.  15,  1913 _  54,425 

Aug.  1,  1913 .  58.455 

July  15.  1913 _  69,405 

June  30, 1913 _  63,704 

June  14, 1913....  63,927 
May  31, 1913....  50,908 

May  15, 1913 _  50,294 

May  1,  1913 _  39,799 

April  15.  1913...  57,498 
April  1, 1913  ....  57,988 
March  15, 1913..  37.775 
March  1,  1913  ...  31.381 

Feb.  15,1913 _  22,183 

Feb.  1,1913  .  37,260 


Jan.  15. 1913.... 

Jan.  1, 1913 . 

Sh  ortage  period 

Dec.  14,  1912 _ 

Nov.  30, 1012 _ 

Nov.  21,  1912 _ 

Nov.  7.  1912... 
Oct.  24, 1912 
Oct.  10,  1912 
Sept.  26, 1912 
Sept.  12, 1912  .  . 


28,439 

17,058 

34,392 

36.401 

51,112 

51,169 

49,901 

31.579 

17,793 

t8,620 


April  25,1912.. 
March  13,1912. 
Oct.  25,  1911.. 
March  15, 1911. 
Oct.  26, 1910  . 
July  6,  1910... 
Oct.  27,  1909... 
Jan.  6,1909  .... 
Oct.  28, 1908  . 
April  29,1908... 
Dec.  24,1907 
Feb.  6, 1907... 


*138.881- 
*3,043 
*20,532 
*207,261 
*7,285 
*142,685 
t6,740 
*332,513 
*100,073 
*413,338 
*208,526 
1 137.847 


*  Maximum  surplus  for  year.  *  Net  shortage.  *  Mini 
mum  surplus  for  year. 


BRADSTREET’S,  SATURDAY,  DECEMBER  27,  1913 


FINANCIAL. 

Bank  Clearings. 

[By  Telegraph  to  Bradstreet’s.  J 
Bank  clearings  in  the  United  States  for  the 
week  ending  December  25  aggregate  $2,680,- 
052,000,  against  $3,286,170,000  last  week  and 
$2,926,753,000  in  this  week  last  year.  Canadian 
clearings  aggregate  $155,617,000,  as  against 
$186,318,000  last  week  and  $159,363,000  in  this 
week  last  year.  Following  are  the  returns  for 
this  week  and  last,  with  percentages  of  change 
from  this  week  last  year  : 

December  25 
- $1,458,153,000 


New  York. 

Chicago .  ’270,752,000 

Boston .  121,849,000 


I.  or  D.  December  18 
D  12.9  $1,702,128,000 


Philadelphia ... 

St.  Louis . 

Pittsburgh . 

Kansas  City  .... 
San  Francisco  .. 

Baltimore . 

Cincinnati . 

Minneapolis  .... 
Los  Angeles 
Cleveland  . 


151,830.000 

70,179,000 

43,658,000 

46,034,000 

36,797,000 

31,631,000 

21,297,000 

22,937,000 

16,834,000 

20,446,000 


Detroit .  531,005,000 


I  .7 
D  9.2 
I  6.0 
D  2.9 
D  18.0 
D  9.9 
D  17.3 
r>  8.0 
D  15.0 
D  10.6 
D  17.9 
D  1.9 


3.7 

7.7 
3.1 

1.8 
9.9 
3.0 
1.3 

22.3 
D  9.8 
D  17.1 
D  12.4 
D  4.0 
D  4.7 
D  .2 
D  2.3 
D  7.4 
I  21.4 
D  5.8 
D  9.8 
I  25.9 
I  8.1 
D  10.5 
I  3.5 
D  15.7 
D  7.4 
I  2.3 
D  27.2 
D  17.0 
D  20.5 
I  9.0 
D  1.6 
D  18.5 
I  6.9 
I  38.2 
D  4.8 
D  13.2 
I  16.1 
I  4.8 


J  6.2 
I  14.2 
D  .1 


332,460,000 
162,221,000 
166,098,000 
88,042,000 
53,817,000 
56,724,000 
52,339,000 
38.432,000 
28,742,000 
30,586,000 
25,121,000 
26,685,000 
31,005.000 
26,136,000 
17,795,000 
16,217,000 
17,965,000 
20,089,000 
14,260,000 
13,437,000 
11,309,000 
13,018,000 
8,997,000 
9,080,000 
8,851,000 
10,023,000 
12,494,000 
8,123,000 
9,689,000 
9,760,000 
7,936,000 
6,768,000 
7,003,000 
8,570,000 
6,943,000 
6,486,000 
5,217,000 
5,015,000 
5,008,000 
5,043,000 
4,590,000 
2,318,000 
5,296,000 
3,729,000 
3,369,000 
5,300,000 
4,353,000 
3,814,000 
3,324,000 
3,809.000 
3,422,000 
3,874,000 
3,742,000 
3.072,000 
2,842,000 
2,427,000 
3,082.000 
2,822,000 
2,767,000 
1,913,000 
2,548,000 
2,387,000 
8,414,000 
2,397,000 
2,597,000 
1,821,000 
1,980,000 
2,357,000 
1,835,000 
1,985,000 
2,154,000 
1,856,000 
1,356,000 
2,219,000 
1,883,000 
1,996,000 
1,747,000 
1,430,000 
1,484,000 
1,349,000 
1,539,000 
1,684,000 
1,228,000 
1,271,000 
1,593,000 
1,637,000 
1,021,000 
1,253,000 
1,092,000 
979,000 
1,061.000 
991,000 
1,020,000 
840,000 
649,000 
896,000 
722,000 
1,163,000 
1,728,000 
720,000 
651,000 
1,032,000 
308,000 
820,000 
524,000 
531,000 
521,000 
602,000 
370,000 
509,000 
344,000 
624,000 
9,471,000 
20,936,000 
1,508,000 
3,592,000 
1,889,000 

3,286,170,000 
1,524,046,000 

$56,573,000 
45,008,000 
38,536,000 
11,349,000 
4,523,000 
4,558,000 
4,019,000 
3,103,000 
3,345,000 
3,595,000 
1,864,000 
2,991,000 
2,004,000 
1,630,000 
1,810,000 
1,402,000 

186,318,000 

*  Not  included  in  totals  because  containing  other  items 
than  clearings,  t  Made  up  oil  new  basis,  t  Not  included 
in  totals;  comparisons  incomplete,  §  Last  week’s. 


New  Orleans.... 

Omaha . 

Louisville  . 

Milwaukee . 

Atlanta . 

Seattle . 

Portland,  Ore  . . . 

St.  Paul . 

Buffalo . 

Denver . 

Providence . 

Indianapolis .... 

Richmond . . 

Memphis . 

Washlngt'n.D.C. 

Fort  Worth . 

St  Joseph . 

Salt  Lake  City.. 
Columbus,  Ohio. 

Albany . 

Nashville . 

Savannah  . 

Toledo,  Ohio .... 

Rochester . 

Hartford . 

Des  Moines . 

Duluth . : _ 

Spokane,  Wash . 

Tacoma . 

Macon . 

Oakland,  Cal.... 

Wichita . 

Norfolk . 

Peoria . 

Jacksonville, Fla 
Grand  Rapids... 

Sioux  City . 

New  Haven  .... 
Birmingham .... 

Scranton . 

Syracuse . 

Worcester . 

San  Diego,  Cal . . 
Springfield, Mass 
Chattanooga .... 

Evansville . 

Portland,  Me  ... 

Augusta,  Ga - 

Dayton . 

Little  Rock . 

Wheeling,  W.  Va 
Charleston,  S.  C. 

Knoxville . 

Akron . 

Sacramento,  Cal. 

Trenton . 

Reading.  Pa . 

Lincoln,  Neb.... 

Oklahoma . 

Davenport . 

Wilmington,  Del 

Topeka  . 

Wilkes-Barre  . . . 
Cedar  Rapids,  la 
Youngstown .... 

Mobile . 

Waterloo . 

Canton,  Ohio — 

Fall  River . 

Springfield,  Ill.. 
Fort  Wayne,  Ind 
Columbia,  S.  C.. 
New  Bedford  ... 

Lexington . 

Helena . 

Erie,  Pa . 

York,  Pa . 

Rockford,  Ill.... 
Stockton,  Cal . . . 

Muskogee . 

Boise,  Idaho - 

Kalamazoo.Mich 

Quincy,  Ill . 

Bloomington,  Ill 
Ogden,  Utah — 

Tulsa,  Okla . 

Binghamton  .... 

Chester,  Pa . 

Sioux  Falls,  S.D. 
Springfield,  Ohio 

Lowell . 

Decatur,  Ill . 

Jackson,  Miss... 
Mansfield,  Ohio. 

Fargo,  N.  D . 

Fremont,  Neb... 

Vicksburg . 

Jacksonville,  Ill. 
South  Bend,  Ind 

Houston . t 

Galveston . * 

Lancaster,  Pa . .  t 
Austin, Tex. ...t 
Harrisburg, Pa. t 


Montreal . 

Toronto . 

Winnipeg . 

Vancouver,  B.  C. 

Calgary  . . 

Ottawa . 

Edmonton . 

Victoria,  B.  C... 

Quebec . 

Hamilton . 

Saskatoon . 

Regina . 

Halifax . 

St.  John.N.B... 
London,  Ont .... 
Moose  Jaw . 


20,518,000 
13,404,000 
13,240,000 
12,744,000 
16,786,000 
10,162,000 
9,685,000 
9,824,000 
8,845,000 
7,195,000 
6,704,000 
7,353,000 
7,328,000 
9,153,000 
6,187,000 
7,369,000 
6,753.000 
5,646,000 
5,610,000 
6,726,000 
7,161,000 
6,008,000 
4,737,000 
3,660,000 
3,587,000 
3,834,000 
3,859,000 
3,555,000 
1,843,000 
4,595,000 
2,719,000 
2,607,000 
4,219,000 
4,288,000 
3.006,000 
2,504,000 
2,859,000 
2,482,000 
§3,874,000 
2,776,000 
2,380,000 
2,006,000 
§2,427,000 
2,060,000 
2,092,000 
2,507,000 
1,647.000 
2,325,000 
2,076,000 
2,600.000 
1,759,000 
2,059,000 
1,432,000 
1,385,000 
1,663,000 
1,428,000 
1,488,000 
1,576,000 
1,855,000 
1,085,000 
1,048,000 
2,272,000 
§1,996,000 
1,547,000 
1,255,000 
1,312,000 
1,042,000 
1,114,000 
1,047,000 
1,015,000 
1,033,000 
1,196,000 
972,000 
837,000 
998,000 


D  1.0 
D  8.5 
I  17.7 
I  3.3 
I  11.0 
I  1.0 
I  11.5 
D  8.0 
I  7.5 
D  20.6 
D  35.7 
I  7.4 
D  21.0 
D  15.1 
I  5.2 
I  15.2 
D  8.7 
D  30.7 
I  45.4 

I  17.7 
D  9.8 
D  12.6 
D  17.5 
D  22.2 
D  15.7 
D  1.3 
D  5.1 
D  14.2 
1  13.9 
D  7.1 
D  9.1 


918,000 

D  5.7 

742,000 

D  1.3 

912,000 

D  19.5 

693,000 

I  2.0 

052,000 

D  19.6 

748,000 

I  4.4 

562,000 

D  15.7 

696,000 

D  2.1 

§722,000 

§1,163,000 

1,227,000 

I  43.8 

568,000 

I  4.6 

724,000 

I  43.9 

866,000 

I  53.5 

705,000 

I  1.0 

621,000 

I  39.2 

423,000 

D  11.1 

407,000 

I  1.2 

373,000 

I  2.7 

427.000 

D  7.7 

308,000 

I  12.8 

356,000 

I  8.2 

337.000 

I  12.7 

522,000 

D  10.9 

10,144,000 

17,275,000 

D  9.0 

1,164,000 

1,110,000 

1,754,000 

.... 

1,680,052,000 

D  8.2 

.,221,898,000 

D  2.0 

DMINION  OF  CANADA. 

$45,068,000 

D  3.1 

38,171,000 

I  8.0 

30,473,000 

D  6.8 

§11,349,000 

4,523,000 

D  6.6 

3,426,000 

D  10.9 

3,420,000 

D  15.7 

§3,103,000 

2,793,000 

D  .1 

3,495,000 

I  20.1 

1,482,000 

D  40.2 

2,303,000 

I  1.9 

1,870,000 

I  10.6 

1,386,000 

D  27.5 

1,585,000. 

I  .6 

1,165,000 

D  28.6 

155,617,000 

D  2.0 

Money  and  Exchange  Rates. 

[By  Telegraph  to  Bradstreet’s.] 

Call  Collateral  Com.  New  York 
loans  time  loans  discts.  exchange 

Boston -  5  ® 6  5%®6  5  %  cl 6  Par 

Providence..  6  6  6  ®6%  Par 

Phllad'lphia .  5  5%®5%  5%®6  Par 

Buffalo .  6  ®6  5  ®6  7  ®8  $1.00  P 

Cincinnati...  5  @6  6  6  Par®  10c D 

Cleveland  ...  5%® 6  6  6  Par 

Indianapolis.  6  6  6*2  $1.00  r 

Detroit .  5%®6  6  6  ®7  $1.00  P 

Chicago .  5%®6  6  6 Ha  ®7  Par 

Minneapolis.  5%  6  6  ® 7  $1.00  P 

Omaha .  6%  7  7  $1.00  P 

St.  Paul .  6  6  6  60c  P 

St.  Louis .  6  6  6  ®6%  20c  P 

Kansas  City.  6  @7  6  ® 7  8  35c  P 

Baltimore...  6  6  6  Par 

N.  Orleans...  6  @7  7  ®8  7  ®8  Par 

Atlanta . 6  @8  6  @8  6  ®8  Par 

Memphis....  6  6  6  Par 

Augusta .  8  8  8  Par 

Charleston...  7  ®8  7  ®8  _  $1.00  P 

San  Fran _  6  ®7  _  6  ®7  30c  p 

Los  Angeles .  6  ®7  6  ®  7  $1.25  P 

Portland,  0 .  6  ®8  6  ®8  $1.00  P 

Seattle .  6  ®8  6  ®8  $1.25  P 

Tacoma .  6  ®8  6  ®8  $1.25  F 

Montreal _  6  ®6%  6  ®6%  6  ®6%  3-64c  P 

Vancouver .  6  ® 7  6  ®7  $1.25®2.50  p 


Silver  Prices. 

London  N.  Y.  Mex.dol. 

December  20  .  26  13-16d.  58c.  45c. 

December  22  . . .  26  13-16d.  57%c.  45c. 

December  23  .  26%d.  67%c.  45c. 

December  24  .  26  11-166.  57%c.  45c. 

December  25 . * _  * _  * _ 

December  26  . *. ...  57  %c.  45c. 

*  Holiday. 


Boston  Stock  Market. 

Prices  of  principal  stocks,  with  volume  of 
transactions  and  closing  bid  prices,  on  the 
Boston  Stock  Exchange,  have  been  as  follows  : 


Total  value  bonds,  week  ending  Dec,  24*...  $310,000 
Total  number  shares,  week  ending  Dec.  24*.  120,551 

*  Five  days. 


Foreign  Bank  Statements. 

BANK  OP  FRANCE, 

[Three  figures  omitted.  ]  Changes  from 


Gold . . 

Silver . . 

Circulation . 

General  deposits. 
Bills  discounted . 
Treas.  deposits  .. 
Treas.  advances  . 


Dec.  25, ’13 
F3, 517, 403 
640,053 
5,713,540 
562,676 
1,528,437 
403,363 
746,772 


Dec.  26. ’12 
3.207,325 
689,225 
5,584,337 
649,724 
1,718,155 
237,107 
737,085 


last  week 
D.  7,214 
D.  10,763 
I.  16,525 
D.  96,200 
I.  54,225 
1. 200,975 
I.  5,650 


IMPERIAL  BANK  OF  GERMANY. 


Dec.  6,  ’13 

Nov.  29, ’13 

Dec.  7, ’12 

Gold . 

$292,230,820 

296,555,800 

181,921,810 

Silver . 

67,078,620 

69,175,430 

68,766,770 

Total  above . . . 

359,309,440 

365,731,240 

250,202,080 

Loans  and  dis . 

221,615,340 

231,899,950 

368,105,360 

Note  circul’t’n 

474,789,940 

482,097,170 

475,835,920 

Current  acc’ts 

151,213,930 

153,597,780 

138,764,390 

BANK  OF  HOLLAND. 

Dec.  6.  ’13 

Nov.  29,  ’13 

Dec.  7, ’12 

Gold . 

$60,603,300 

60,608,170 

65,580,200 

Silver . 

3,381,170 

3,415,230 

2,923,860 

Discounts  .... 

36,784,260 

36,930,210 

41,882,780 

Advances . 

33,082,000 

33,748,500 

30,756,530 

Circulation  ... 

128,583,020 

130,425,780 

128,183,020 

Deposits . 

1,790,320 

1,187,060 

4,903,920 

BANK  OF 

RUSSIA. 

Dec.  6.  ’13 

Nov.  21,  ’13 

Dec.  6,  ’12 

Gold, silv’r, etc.  $848,198,150 


Reserve . 

Disc’ts&  loans 
Note  circul’t’n 
Total  deposits 


20,481,650 

488,825,470 

827,716,500 

527,336,810 


847,643,540 

21,128,690 

486,295,670 

826,514,850 

535,631,630 


BANK  OP  SPAIN. 

Dec.  6. ’13  Nov.  29, ’13 
$92,639,330  92,503,110 

140,690,930  142,058,000 
204,096,480  204,524,600 
67,029,970  67,029,970 

371,218,960  370,858,950 
Deposits .  81,732,000  81,308,740 

AUSTRO-HUNGARIAN  BANK. 

Dec.  6,  ’13  Nov.  29,  '13 
i250,241,000 
51,700,350 

301.941.360 

220.209.360 
465,011,290 

BANK  OP  BELGIUM. 

Dec.  4, ’13  Nov.  27,  '13 
Coin  and  bull’n  $62,091,990  60.822,230 

Discounts _  135,349,160 

Circulation  ...  191,559,370 

Deposits .  22,846,040 


Gold . 

Silver . 

Loans . 

Spanish  4  p.cts 
Circulation  ... 


Gold . 

Silver . 

Total  above... 
Dis.,  adv's.etc 
Circulation  ... 


249,618,280 
51,739,270 
301,357,560 
22!), 345 ,830 
480,720,380 


135,465,920 

194,205,930 

17,893,470 


799,402  200 
60,919,530 
400,282,470 
738.482,670 
510,820,130 

Dec.  7, ’12 
84,811,540 
143,707,230 
196,312,480 
67,029,970 
359,066,190 
87,754,870 

Dec.  7,  '12 
247,871,750 
50,284,640 
298,156,390 
288,022,590 
520,730,140 

Dec.  5,  '12 
55,723,710 
132,916,660 
183,069,950 
25,682,330 


COMMERCIAL. 

Cereal  Crop  Movement. 

The  movement  of  flour  and  of  leading  grains 
at  primary  points  for  the  week  ending  Decem¬ 
ber  20,  1913,  compares  with  preceding  weeks 
and  similar  periods  one,  two  and  three  years 
ago  as  follows  : 

Wheat,  Com, 

bushels  bushels 

6,168,000  11,588,000 
6,703,000  5,072,000 
8,642,000  6,894,000 
2,776,359  2,747,065 
4,611,648  6,584,460 
Season  July  1, 1913,  to  December  20, 1913- 
Flour,  bbls  .. .  9,912,000  Com,  bush....  97,516,000 

Wheat, bush. .212, 271, 000  Oats.  bush.. ..129,616, 000 

Season  July  1, 1913,  to  December  13, 1913 — 

Flour,  bbls  ...  9,131,000  Corn,  bush 85,928,000 

Wheat, bush. .206, 103, 000  Oats.  bush.... 125, 397, 000 

Season  July  1, 1912,  to  December  21, 1912- 

Flour, bbls _  8,666,672  Com,  busb 80,315,876 

Wheat,bush..241,083,762  Oats,  bush 127,039,392 

Season  July  1, 1911,  to  December  23, 1911 — 

Flour, bbls  ...  7,913,662  Com,  bush....  82,089,769 

Wheat, bush. .157, 363, 574  Oats,  busb 83,577,178 

Season  July  1, 1910,  to  December  24, 1910 — 

Flour,  bbls  ...  8,703,824  Com, busb....  90,489,847 
Wheat, bush. .156,091,565  Oats,  busb.... 109,715,849 


Dec.  20, ’13. 
Dec.  13, '13. 
Dec.  21, ’12. 
Dec.  23, 'll. 
Dec.  24/10. 


Flour, 

barrels 

781,000 

345,000 

379,000 

298,038 

314,923 


Oats, 

bushels 

4,219,000 

3,596,000 

4,300,000 

2,684,593 

4,616,869 


Visible  Supplies  of  Grain. 

Stocks  of  grain  available  in  the  United  States 
December  20,  1913,  were  as  follows,  with  com¬ 
parisons  : 


Bushels 
Minneapolis . 
Priv.  elevs. 

Duluth . 

Afloat  . 

Sioux  City... 
Milwaukee . . 

Priv.  elevs. 
Omaha  and 


Wheat 

17,516,000 

540,000 

9,793,000 

984,000 

80,000 

293,000 

270,000 


Corn  Oats  Barley 
48,000  3,060,000  1,182,000 


40,000 

42,000 


1,177,000  883,000 

10,000  5,000 

326,000  535,000 
....  1,900,000 


High, 

—  Prices 
Loiv, 

Close,  bid 

*Salet 

for 

C.  Bluffs... 
Aberdeen .... 

1,076,000 

30,000 

750,000 

2,160,000 

10,000 

42,000 

1,000 

1913 

1913 

Dec.  24 

week 

Mitchell . 

10,000 

50,000 

15,000 

10,000 

Boston  &  Maine . 

97 

35 

42  c2 

1,350 

Sioux  Falls.. 

12,000 

20,000 

5,000 

15,000 

New  Haven . 

130 

65  34 

73 

6,872 

Watertown . . 

40,000 

.... 

.... 

.... 

Boston  Elevated . 

114% 

82 

86% 

213 

Liu  coin . 

94,000 

21,000 

12,000 

American  Telephone. . 

140S2 

110% 

123% 

15,202 

Ont.  elevs.. 

290,000 

368,000 

67,000 

7,000 

N.  E.  Telephone . 

160 

127 

132 

132 

Kansas  City. 

7,920,000 

602,000 

1,107,000 

.... 

Am.  Pneumatic . 

4% 

2% 

2% 

120 

St.  Joseph... 

612,000 

177,000 

140,000 

.... 

Am.  Pneumatic  pfd... 

23% 

16 

17 

50 

Chicago  . 

6,996,000  1,910,000  10,920,000 

243,000 

Mass.  Electric . 

19% 

10% 

12 

35 

Afloat  . 

450,000 

.... 

.... 

.... 

Mass.  Elec,  pfd  stpd.. 

79 

63 

64 

198 

Manitowoc . . 

25,000 

1,735,000 

.... 

Mass.  Gas . . 

93% 

87 

89% 

826 

Peoria . 

125,000 

37,000 

1,630,000 

Mass.  Gas  pfd . 

95% 

85 

89% 

47 

Kankakee  ... 

5.000 

60,000 

.... 

United  Fruit . 

182 

147 

161 

697 

Quincy  . 

72,000 

8,000 

.... 

United  Shoe  Mach. . . . 

55% 

41  w* 

53% 

1,555 

Indianapolis . 

268,000 

263,000 

204,000 

United  Shoe  Mach,  pfd 

28% 

26% 

27% 

465 

St.  Louis . 

1,921,000 

177,000 

1,495,000 

54,000 

Calumet  &  Hecla . 

555 

388 

420 

60 

Louisville.... 

963,000 

328,000 

177,000 

Copper  Range . 

53 

32 

36 

2,102 

Chattanooga . 

50,000 

.... 

.... 

.... 

Tamarack . 

38 

21 

31 

406 

Knoxville.... 

182,000 

56,000 

North  Butte . 

34% 

21% 

28% 

11,112 

Nashville .... 

469,000 

214,000 

1,201,000 

Osceola . 

107 

67% 

74% 

195 

Augusta . 

.... 

150,000 

350,000 

5,000 

Utah  Cons . 

11^ 

7 

8% 

310 

New  Orleans 

871,000 

37,000 

125,000 

Trinity . 

6 

3 

4% 

200 

Galveston  . . . 

389,000 

110,000 

U.  S.  Smelting . 

43% 

34 

41% 

3,576 

Fort  Worth.. 

385,000 

.... 

.... 

.... 

U.  S.  Smelting  pfd _ 

50 

45^ 

47% 

207 

Dallas . 

200,000 

— 

.... 

.... 

San  Antonio. 

On  lakes . 

On  canal....- 

Detroit . 

Afloat . 

Gd.  Rapids . . 

Lansing . 

Port  Huron.. 

Toledo . 

Cleveland  ... 

Dayton . 

Cincinnati . . . 

Akron . 

Spr’gfield,  O- 
Youngstown. 
Wheeling  ... 
Pittsburgh  .. 

Buffalo . 

Afloat  . 


40,000  11,000 


1,000 


190,000 

420,000 

96,000 

17,000 

50,000 

1,155,000 

272,000 

28,000 

4,000 

325,000 

250,000 

3,000 

2,000 

2,428,000 

5,997,000 


172,000  87,000 


2,000 

2,000 

147,000 

186,000 

3,000 

85,000 


1,000 

3,000 

650,000 

639,000 

589,000 

5,000 

50,000 

90,000 


20,000 


6,000  39,000 

2,000  4,000 

30,000  38,000 

79,000  1,602,000  1,121,000 
411,000  1,740,000 


Binghamton . 

21,000 

5,000 

14,000 

Rochester  . . . 

400,000 

2,000 

10,000 

225,000 

Syracuse . 

.... 

2,000 

.... 

Ogdensburg  . 

170,000 

36,000 

45,000 

Fulton . . 

45,000 

25,000 

40,000 

Portl'd,  Me.. 

1,836,000 

.... 

120,000 

348,000 

Boston  . 

36,000 

23,000 

7,000 

2,000 

Providence . . 

7,000 

51,000 

40,000 

8,000 

New  York... 

2,779,000 

166,000 

1,137,000 

32,000 

Afloat . 

.... 

13,000 

Philadelphia. 

277,000 

63,000 

132,000 

Baltimore  ... 

485,000 

230,000 

360,000 

3,000 

N’port  News 

154,000 

13,000 

96,000 

Norfolk  . 

4,000 

86,000 

Richmond  ... 

34,000 

29,000 

18,000 

Totals 


Wheat 


Corn 


Oats 


Barley 


D19ll°’ }  70,422,000  6'812*000  32,213,000  8,375,000 
r>19li1’i68’910’000  5'487’000  12,519,000  5,408,000 

D<L9113’i  78, 462, OOO  6,674,000  23,654,000  4,639,000 
D19133’l  68’691’000  4'507>000  32,708,000  8,639,000 
The  stocks  in  Canada  December  20,  1913,  fol¬ 
low,  with  comparisons : 

Barley 


Wheat 

Montreal ....  306,000 

Manitoba  & 

N.  W.  T. 

elevators  ..  21,492,000 
Ft.  Wm.  and 
Pt.  Arthur.  7,122,000 
Canad'n  afloat  2,816,000 
Bonded  grain 

in  U.  S .  12,235,000 

OtlierCanad’n  6,778,000 

Totals  Wheat 
D19130’l53,749’000 
D19ll1’  1 18,475,000 
Dec.  23, 1 


Com 

5,000 


Oats 

949,000  491,000 


1911 
Dec.  13, 

1913 


;  34,757,000 
49,192,000 


....  3,794,000  1,274,000 
....  1,585,000  258,000 

....  6,567,000  1,785,000 
....  2,552,000  992,000 

Com  Oats  Barley 
5,000  15,447,000  4,800,000 

5,000  7,878,000  2,938,000 

11,000  4,795,000  801,000 

8,000  9,924,000  3,581,000 


The  aggregate  stocks  in  the  United  States 
and  Canada,  east  of  the  Rocky  mountains, 
on  December  20,  1913,  were  as  follows,  with 
comparisons : 

Wheat  Corn  Oats  Barley 

D1913°’  1 124,171,000  6,817,000  47,600,000  13,175,000 
AsilU117,386’000  5,492, 000  20,397,000  8,340,000 
D19113’L13'219’000  3,685,000  28,449,000  5,440,000 
Weekly  comparisons  since  Oct.  4, 1913,  follow  : 

Wheat  Com  Oats  Barley 

Oct.  4....  88,959,000  9,487,000  44.076,000  6,889,000 
Oct.  11...  95,338,000  9,845,000  40,762,000  9,653,000 
Oct.  18...  99,728,000  8,691,000  43,451,000  1 0,546,000 
Oct.  25.  ..  100, 932, 000  8,562,000  44,800,000  10,351,000 
Nov.  1  ...104,535,000  7,685,000  45,227,000  11,055,000 
Nov.  8  ...110,599,000  6,247,000  45,605,000  12,068,000 
Nov.  15. .117,001,000  4,960,000  46,382,000  11,445,000 
Nov.  22..116,886,000  4,000,000  46,665,000  12,985,000 
Nov.  29. .116,078,000  3,894,000  46,233,000  12,397,000 
Dec.  6. ...117,502,000  4,049,000  44,771,000  11,282,000 
Dec.  13  ..117,883,000  4,515,000  42,632,000  12,220,000 

PACIFIC  COAST  WHEAT  STOCKS. 


Portland,  Ore .  1,771.000 

Tacoma,  Wash .  1,349,000 

Seattle,  Wash .  857,000 


Total  December  20,  1913  .  3,977,000 

Weekly  comparisons  since  Oct.  4, 1913,  follow: 


October  4 .  3,551,000 

October  11 .  3,754,000 

October  18 .  4,254,000 

October  25 .  3,604,000 

November  1 _  4,097,000 

November 8....  4,018,000 


November  15  ..  4,043,000 
N ovember  22  . .  4,4 1 1 ,000 
November  29..  4,145,000 
December  6....  4,013,000 
December  13..  4,231,000 
December  20..  3,977,000 


Comparative  Cash  Prices  of  Staples. 


Flour,  Minn.  pat.. 

Dec.  26/13  Dec.  19/13 
$4.65  $4.65 

Dec.  27/12 
$4.60 

Wheat,  No.  2  red 
winter . 

$1.01 

$1.01 

$1.08 

Wheat,  No.  1  north 

99  c 

99  %c 

97Szc 

Corn,  No.  2  mixed . 

80c 

82c 

64  %c 

Oats,  mixed . 

47c 

47c 

40c 

Cotton,  mid.  up... 

12.60c 

12.80c 

13.10c 

Print  cloths, 64x64 

3%c 

3%c 

4  l-16c 

Wool,0.&  Pa.  X. . 

23®24c 

23®24c 

30c 

Wool, No.  1  comb.. 

27®  28c 

27®28e 

36c 

Pork,  mess,  new  .. 

$23.50 

$23.50 

$19.25 

Lard,  choice . 

11.00c 

11.00c 

10.40c 

Butter,  ex.  crmy.. 

3  6  Sa  37^20 

36  a)  37c 

37@37%c 

Cheese,  state  1.  c.  f. 

17c 

16%c 

18c 

Sugar,  centrif . 

3.23c 

3.33c 

3.92c 

Sugar,  gran . 

4.02c 

4.11c 

4.80c 

Coffee,  No.  7,  Job 
lots . 

9%c 

9%c 

14  %c 

Cotton-seed  oil _ 

6.60c 

6.70c 

6.25c 

Petr’l’m.rfd,  gal.. 

8.75c 

8.75c 

8.35c 

Iron,  basic  pigt ... 

$12.75 

$12.75 

$16.50 

Iron,  Bessemer*.. 

$15.90 

$15.90 

$18.15 

Iron,  No.  2t . 

$10.50 

$10.50 

$14.00 

Steel  billets* . 

$20.00 

$20.00 

$27.00 

Billets,  open-h’th* 

$20.00 

$20.00 

$28.50 

Steel  rails,  Bess .. 

$28.00 

$28.00 

$28.00 

Copper,  stan’d,  lb. 

14.50c 

14.15c 

17.20c 

Lead,  lb . 

4.00c 

4.00c 

4.25c 

Tin,  lb . 

37.06c 

37.06  %c 

50.50c 

*  Pittsburgh,  t  Valley  furnace,  t  Birmingham. 


Wheat  and  Flour  Exports. 

[Special  to  Bradstreet’s.] 

The  quantity  of  wheat  (including  flour  as 
wheat)  exported  from  United  States  and  Cana¬ 
dian  ports  for  the  week  ending  with  Thursday 
compares  as  follows,  in  bushels  : 


Weekending  1913  1912  1911 

December  4  .  5,317,958  6,223,038  3,391,582 

December  11 .  5,501,543  5,632,663  3,157,733 

December  18 .  6,964,102  6,697,540  4,530,801 

December  25 .  3,818,451  4,950,686  2,855,530 


Largest  exports  in  1913,  week  Oct.  23 .  8,325,388 

Smallest  exports  in  1913,  week  May  1 .  2,628,331 

Largest  recorded  exp’ts,  week  Aug.  11,  1901  9,039,761 
Smallest  recorded  exp’ts.  week  Feb.  16, 1905  536,540 


Cereal  Exports  by  Ports  from  the  United 
States  and  Canada. 

[Special  to  Bradstreet’s.] 

Exports  of  cereals  from  ports  in  the  United 


States  and  Canada  for  the  week  ending  Decem¬ 
ber  25  were  as  follows  : 


From 

Flour,  bbls. 

Wheat.,  bush.  Corn, bush. 

New  York . 

...  66,692 

1,020,589 

1,125 

Philadelphia . 

3,808 

618,383 

Baltimore . 

8,000 

211,000 

1,000 

Boston . 

...  11,703 

279,634 

Newport  News.. 

1,400 

24,000 

Norfolk . 

Portland,  Me.... 

770 

274,000 

New  Orleans .... 

8,500 

74,000 

2,300 

Galveston . 

330 

Mobile . 

14,900 

9,200 

Total  Atlantic. 

...  116,103 

2,501,606 

13,625 

Last  week . 

...  192,659 

4,972,958 

29,891 

San  Francisco. .. 

...  10.547 

Port]  and,  Ore.... 

...  26,508 

97,989 

Tacoma  . 

Seattle . 

7,250 

Total  Pacific. . . 

...  44,305 

97,989 

Last  week . 

...  19,620 

476,704 

Total  U.  S . 

..  160,408 

2,599,595 

13,625 

Last  week . 

...  212,279 

5,449,662 

29,891 

Vancouver  . 

Montreal .  . 

Halifax . 

..  31,24  1 

24,000 

St.  John,  N.  B... 

8,092 

296,022 

Total  Canada.. 

..  39,333 

320,022 

Last  week . 

...  36,953 

392,896 

Grand  total.... 

..  199,741 

2,919,617 

13,626 

Last  week . 

..  249.232  , 

5,842,558 

29,891 

*  Not  received. 


BRADSTREET’S,  SATURDAY,  DECEMBER  27,  1913 


weekly  Visible  Grain  Supplies. 

Following  are  Bradstreet’s  returns  of  stocks 
of  wheat  lieldon  December  20  in  this  country  and 
Canada,  east  and  west  of  the  Rocky  mountains, 
and  Europe,  also  the  stocks  of  corn  and  of  oats 
held  in  the  United  States  and  in  Canada,  with 
comparisons  for  the  preceding  week  and  the 


same  week  of  1912,  figures  being  in  bushels  : 

Russia . 

3,344,000 

Week  end'g 

Changes  from 

Totals 

Danube . 

2,568,000 

Wheat — 

Dec.  20 

preced'g  week 

last  year 

Argentina . 

400,000 

U.  8.*.. 

...  70,422,000 

+  1,731,000 

68,910,000 

Austria-Hungary  . 

U.8.t.. 

...  3,977,000 

—  254,000 

4,135,000 

India . 

56,000 

Canada 

....  53,749,000 

+  4,557,000 

48,475,000 

Australia . 

720,000 

Total. 

....128,148,000 

+  6,034,000 

121,520,000 

Various . 

96,000 

A  float,  for  and  in  Mur  ope  (  Broom  hail) — 

13,021,000 

Total . . . 

....  77,400,000 

+  300,000 

80,100,000 

Corn  from 

American  and  European  supply— 

Total... 

....205,548,000 

-r  6,334,000 

201,620,000 

Russia . 

442,000 

f'om.  U.  «S 

and  Canada— 
....  6,817,000 

+  2,302,000 

5,492,000 

Danube . 

1,777,000 

Oats,  U.  -V 

and  Canada— 

Argentina . 

3,357,000 

Total . . . 

....  47,660.000 

+  5,028,000 

20.397,000 

Total . 

5,576,000 

*  East  of  Kooky  mountains, 
t  West  of  Rooky  mountains. 

The  combined  aggregate  wheat  visible  supply 
statistics,  in  bushels,  follow  : 


V.  8. ,  east 

U.  S.,  Pacific 

Total 

Week  ending 

of  Rockies 

coast 

U.  S. 

<  )ctober  4 . 

57,934,000 

3,551 ,000 

61,485,000 

October  11 . 

60.823,000 

3,754,000 

61,577.000 

October  18 . 

60,579,000 

4,254.000 

64,833,000 

October  25 . 

60,241,000 

3,604,000 

63,845,000 

November  1.... 

62,566,000 

4,097,000 

66,663,000 

November  8 _ 

63,249,000 

4,018,000 

67,267,000 

November  15... 

67.813,000 

4,043,000 

71,856,000 

November  22. .. 

68,534,000 

4,411,000 

72,945,000 

November  29... 

67,916,000 

4,145,000 

72,061,000 

December  6 _ 

71,516,000 

4,013,000 

75,529,000 

December  13  ... 

68.691,000 

4,231,000 

72,922,000 

December  20  .. . 

70,422,000 

3,977,000 

74,399,000 

Total  U.  S.  and 

Europe 

Week 

Canada,  both 

and  afloat 

ending 

Canada 

coasts  ( Broomhall) 

74.800,000 
77,800.000 
78,800,000 
79,700,000 
77,100,000 
81,000,000 
81,100,000 
80,100,000 
83,200.000 
80,200,000 
77,100,0u0 
77,400,000 

205,144,000 

Nov.  22 .  207,397,000 

Nov.  29 .  203,423,000 

llec.0 .  201,715,000 

Dec.  13 .  199,214,000 

Dec.  20  .  205,548,000 

Increases  and  decreases  of  available  wheat 
stocks  in  the  United  States,  Canada  and 
Europe  follow: 

V.  S.,west  Total 
of  Rockies  U.  8.  Canada 
447,000  (  3,273,000  4-8,344,000 
4  203,000  4  3,092,000  4  3,490,000 
500,000  4 


October  4 .  31,025,000  92,510,000 

October  11....  34,515,000  99,092,000 

October  18....  39,149,000  103,982,000 

October  25....  40,691,000  104,536.000 

November  1..  41,969,000  108,632,000 

November  8..  47,350,000  114,617.000 

November  15.  49,188,000  121,044,000 

November  22.  48,352,000  121,297,000 

November  29.  48,162,000  120,223,000 

December  6...  45,986,000  121,515,000 

December  13.  49,192,000  122.114,000 

December  20.  53,749,000  128,148,000 

Total  world’s  visible  supply — 

October  4....  167,310.000  Nov.  15 . 

October  11..  176.892,000 
October  18..  182,782,000 
October  25..  184,236.000 

Nov.  1 .  185,732,000 

Nov.  8 .  195,617,000 


U.  ,S'.,  east 
of  Rockies 
Oct.  4  -42.826,000 
Oct.  11.42.889,000 
Oct.  18.—  244,000 
Oct.  25.—  338,000  —650,000  — 


Nov.  1.42,325,000 
Nov.  8. -(  683,000 

Nov.  1544,564,000 
Nov.  224  721,000 
No\.29—  613,000 
Dec.  6  .43,600,000 
Dec.  13-2,825.000 
Dec.  2041,731,000 


256,000  4  4,634,000 
983,000  4-1,542,000 
2,818,000  1-1,278,000 
604,000  45,381,000 
4,589,000  .1,838,000 
1,069,000—  836,000 
-  884,000—  190,000 

—  132,000  43,468,000  —2,176,000 
4  218,000-2,607,000  43,200,000 

—  254,000  41,477,000  44,557,000 


4  493,000 

-  79,000 
4  25,000 
4  368,000 

—  266,000  - 


October  4  . 

October  11 _ 4 

October  18..,..  4 

October  25 . 4 

November  1 _ 4 


No\ember8 _ 4 

November  15..  4 
November  22. 4 
Novembcr  29..— 
December  6.. 
December  13. 


December 20...  4 


Total  U.  S. 
and  Canada 
11,617,000 
6,582,000 
4,890,000 
554,000 
4,096,000 
5,986,000 
6,427,000 
253,000 
1,074,000 
1,292,000 
599,000 
6,034,000 


f 


Total  in  Tot.  world’s 
Europe  supply 
43,400,000  415,017,000 
43,000,000  4  9,582,000 
41,000,000  4  5,890,000 
4  900,000  4  1,454,000 
—2,600,000  4  1,496,000 
43,900.000  4  9,885,000 
43,100,000  4  9,527,000 
42,000,000  4  2,253,000 
—2,900,000  —  3,974,000 
-3,000,000  —  1,708,000 
-3,100,000  —  2,501.000 
4  300,000  4  6,334,000 


Grain  on  Passage. 

To  Wheat  and  dour  Corn.  bush. 

United  Kingdom .  13,368,000  5,415.000 

Continent .  .  15,528,000  7,565,000 

Total  week  Dec.  20, 1913..  28,896,000  12,980.000 

Preceding  week .  27,816,000  10,396,000 

Corresponding  week  1912 _  29,344,000  26,231,000 


Corn  Exports,  in  Bushels. 

[Special  to  Bradstkeet’s.) 

Weekending  1913  1912 

December  4  .  19,960  69,151 

December  11 _  18,323  230,687 

December  18 .  29,891  134,535 

December  26 .  13,625  762,365 

Largest  exports  In  1913.  week  Feb.  27 . 

Smallest  exports  in  1913,  week  Oct.  16 . 

Largest  ever  recorded,  week  Feb.  1,1909 _ 

Smallest  ever  recorded,  week  Oct.  16.  1913.. 


1911 

76,006 

390,657 

651,613 

1,233,735 

3,677,192 

6,405 

8,289.359 

6,405 


Week ....... 

Season  . 


World's . 


Cotton. 

MOVEMENT  INTO  SIGHT— BALES. 

Week  end'll  Week  end'g  Week  end'g 
Dec.  26,  T3  Dec.  19, ’13  Dec.  27,  T 2 

.  497.108  497,884  441.936 

...  9,313,347  8,744,757  9,487,366 

VISIBLE  SUPPLY— BALES. 

Week  end’g  Week  end'g  Week  end'g 
Dec.  26.  ’13  Dec.  19.  ’13  Dec.  27,  ’12 
5.635,998 


American .  4,497,658  4,389,998  5,188,021 


Weekly  World’s  Wheat  Shipments. 

Broomball  reports  the  world’s  shipments  of 
wheat  and  corn,  in  bushels,  for  the  week  end¬ 
ing  December  20,  1913,  as  follows,  with  com¬ 
parisons  : 


Wheat  from 
North  America _ 


Last 

week 

5,840,000 


Previous 

week 

6,056,000 

2,872,000 

888,000 

216.000 

152,000 

048,000 

176,000 


281.000 

476,000 

2,950,000 


Last 

year 

0,704,000 

1,416,000 

960,000 

184,000 

968,000 

184,000 

64,000 


357,000 
145,000 
221 ,000 
4,828.000 


3,707.000  5,551,000 

Exports  of  wheat  and  flour  from  the  various 
surplus  countries  from  July  1,  1913,  to  December 
20,  1913,  compare  with  the  corresponding  time 
in  the  previous  year  as  follows  : 

1913,  1912, 

bushels  bushels 

North  America . 153,370,000  125,042,000 

Russia .  83,372,000  66,276,000 

Danube .  23,732,000  34,720.000 

Argentina .  12.364,000  32,218,000 

Austria-Hungary .  328,000  152,000 

India .  24.672,000  37,864,000 

Australia .  15,136,000  10,672,000 

Various .  4,322,000  3,766,000 

Total... . 317,296,000  310,710,000 


Boston  Wool  Market. 

The  year  closes  with  an  unexpectedly  active 
wool  market,  the  past  week  being  practically 
a  continuation  of  the  preceding  one,  though 
sales  were  smaller.  Total  transactions  were 
estimated  at  5,000,000  to  6,000,000  pounds,  mak¬ 
ing  a  total  for  the  past  fortnight  of  fully  15,000,- 
000  pounds.  Not  only  has  the  trading  been 
well  distributed  among  the  leading  houses, 
but  some  of  the  larger  mills  have  been  buying. 
This  action  has  been  brought  about  by  the 
feeling  that  fine  clothing  wools  are  in  rather 
short  supply,  while  desirable  lots  are  being 
closed  out  rapidly.  Now  that  the  foreign  wools 
held  in  bond  have  been  thrown  open,  it  is  found 
that  the  volume  of  fine  merino  wools  available 
is  comparatively  small.  This  has  given  a  little 
edge  to  the  demand  for  such  wools,  and  the  re¬ 
cent  transfers  of  about  2,500  bales  have  gone  far 
toward  reducing  the  stocks  in  dealers’  hands. 
Crossbreds  are  also  beginning  to  move,  though 
in  the  recent  trading  the  woolen  mills  have 
been  more  prominent  than  the  worsted  mills. 
Fleece  wool  has  been  more  quiet,  though  con¬ 
siderable  sampling  has  been  done,  especially  in 
washed  fleeces.  The  sampling  in  foreign  wools 
and  domestic  fleeces  is  really  a  leading  feature 
of  the  present  situation,  as  it  seems  to  indicate 
that  the  mills  will  be  ready’  to  buy  freely  as 
soon  as  the  changes  in  the  duties  on  goods 
become  effective.  Trading  in  domestic  wool 
has  been  largely  confined  to  territory  lots,  both 
in  the  original  bags  and  graded.  Scoured  wools 
have  also  sold  with  some  freedom,  but  pulled 
wools  have  been  more  quiet,  the  recent  sales 
having  cleaned  up  the  current  accumulations 
to  some  extent.  There  seems  to  be  a  constant 
demand  for  fine  and  fine  medium  territory  and 
half  blood  wools.  Prices  have  shown  very  little 
change,  either  in  the  grease  or  on  the  scoured 
basis.  Montana  fine  and  fine  medium  wools 
have  sold  at  17f«)18  cents,  Montana  half  blood  at 
18fa)19  cents,  Montana  three-eighths  blood  at 
20  cents,  Utah  clothing  wool  at  15%(®1G  cents, 
or  47(a48  cents  clean,  and  Colorado  clothing 
wool  at  a  cost  clean  of  45(a)47  cents.  Fine 
staple  territories  are  quoted  on  the  scoured 
basis  of  52®54  cents,  with  half  blood  staple  at 
48(a)50  cents,  three-eighths  blood  staple  at 
42®45  cents  and  quarter  blood  staple  at  38(®40 
cents.  Clothing  wools  are  quoted  on  the 
scoured  basis  at  48(a)50  cents  for  choice,  with 
ordinary  fine  and  fine  medium  at  45(®47  cents. 
Scoured  wools  have  moved  fairly  well,  the  ex¬ 
treme  range  of  prices  paid  being  40(0)52%  cents. 
A  good-sized  sale  of  fall  Texas  wool  is  noted  at 
43®45  cents  clean  for  ordinary,  and  48(n)50  cents 
for  choice  wool  running  well  up  to  the  spring 
standard.  Foreign  wools  have  been  active 
more  in  the  sampling  than  in  actual  sales, 
prices  running  about  26(o)32  cents,  according  to 
grade  and  quality.  Crossbreds  are  quoted  for 
Australians  at  26(o>28  cents  for  40(o'44s  and  30 
cents  for  50s.  Melbourne  and  Geelong  have 
closed  until  after  the  holidays,  the  closing  being 
firm  for  fine  merinos  and  rather  easier  for  cross¬ 


breds.  Latest  advices  from  South  America  say 
that  the  season  is  about  70  per  cent,  over  on 
wools  suitable  for  this  country,  with  the  mar¬ 
ket  tending  against  buyers.  Very  little  wool  is 
now  being  taken  for  America. 


AGRICULTURAL  CO-OPERATION  IN  DENMARK. 

A  British  consular  report  states  that  Denmark 
is  preeminently  an  agricultural  country,  for 
out  of  an  export  trade  of  ^33,000,000,  farm 
products  account  for  as  much  as  ^29,000,000, 
while  grain  and  feeding  stuffs  are  the  two  chief 
imports.  The  little  peninsula  between  the 
Baltic  and  the  North  sea  has  no  special  natural 
advantages,  and  its  reputation  in  the  provision 
markets  of  western  Europe,  and  especially  in 
the  United  Kingdom,  is  due  to  the  skill  and  in¬ 
dustry  of  its  citizens.  In  Denmark  agriculture 
is  carried  on  by  associations  of  farmers.  The 
Danish  cooperative  movement  got  its  first  im¬ 
petus  from  the  Rochdale  system,  although  it 
has  developed  on  contrary  lines,  practically  all 
the  1,400  Danish  cooperative  stores  being  in  the 
country,  while  the  English  stores  flourish  chiefly 
in  the  towns.  Denmark,  however,  is  more  cele¬ 
brated  for  its  successes  in  agricultural  coopera¬ 
tion.  There  are  now  1,177  dairies,  with  a 
membership  of  154,602,  which  produce  over  ten 
millions’  worth  of  butter  annually,  taking  the 
milk  of  83  per  cent,  of  the  cows. 

Cooperation,  the  report  continues,  “is  espe¬ 
cially  a  movement  among  the  owners  of  medium 
and  smaller  sized  farms,”  and  in  general  the 
milk  yield  per  cow  is  largest  on  the  small 
farms.  Whereas  the  large  farms  used  to  be 
“considerably  more  advanced  in  all  matters 
relating  to  dairy  farming  than  the  peasant 
farms,  when  the  cooperative  dairies  were 
started  the  positions  were  reversed.”  The 
bacon  factories  commenced  a  little  later,  and 
now  they  slaughter  nearly  ^"6,000,000  worth  of 
pigs.  Every  pig  killed  in  Denmark  for  export 
is  inspected  by  a  state  veterinary  surgeon,  and 
those  passed  by  him  are  branded . 

The  Egg  Export  Society  was  founded  in  1895, 
and  has  now  500  local  centers.  It  introduced 
branding,  insisted  that  its  members  should  de¬ 
liver  only  clean  new-laid  eggs,  and  submits 
them  to  the  electric  light  test.  “  Danish  eggs 
are  now  an  excellent  article  of  sale,  equal  to 
both  the  butter  and  bacon.”  The  consul 
observes  that  the  enormous  development  of 
the  Danish  export  trade  in  .these  three  prod¬ 
ucts  and  meat  has  taken  place  in  the  last  twenty 
or  twenty-five  years.  “  A  cause  of  this  growth 
is  the  fact  that  the  laws  all  tend  to  prevent  the 
creation  of  new  large  farms,  as  it  is  forbidden 
to  join  smaller  farms  and  thus  make  large 
farms  out  of  them.”  Most  of  the  land,  too, 
worked  by  the  peasants,  which  used  to  be  lease¬ 
hold,  has  now  been  sold  to  them,  so  that  only 
one-fifteenth  of  the  agricultural  population  are 
tenants  or  leaseholders. 


COMMODITIES  AND  STOCKS. 

“Men  whose  business  or  duty  it  is  td  carefully 
watch  the  influences  that  affect  the  trade  and 
finances  of  this  and  other  countries  are  offer¬ 
ing  the  opinion  that  a  turn  in  the  tide  of  trade 
activity  is  occurring.  During  the  period  since 
the  collapse  of  1907  there  have  occurred,  in 
sequence,  a  period  of  economy  and  recupera¬ 
tion  and,  later,  acceleration  of  trade  activity, 
particularly  in  this  country.  Such  activity  has 
continued,  despite  the  cramping  influence  of 
political  unrest  in  so  many  directions,  and  even 
the  Balkan  situation,  that  has  been  a  menace  to 
the  peace  of  Europe,  had  but  slight  adverse 
effect,”  says  the  London  Statist.  “Recently, 
however,  some  disturbance  has  occurred  in  the 
markets  for  material  used  in  trade.  For  very 
nearly  twenty  years  past  the  trend  of  prices, 
with  two  noticeable  interruptions,  has  been  to 
a  higher  level.  This  is  to  be  gathered  from  the 
figures  we  give  at  the  close  of  these  remark*;-- 
figures  that  are  based  on  the  past  records  of 
Mr.  A.  Sauerbeck.  It  may  be  of  interest  to 
describe  the  method  he  initiated.  Month  by 
month,  figures  were  taken  out  of  the  average 
prices  of  about  fifty  commodities  covering  coal, 
textile  raw  materials,  metals,  timber,  food¬ 
stuffs— animal  and  vegetable— leather,  oils, 
dyes,  chemicals,  etc.  In  arriving  at  an  ‘  index  ’ 
number  the  basis  is  the  figure  100,  the  mean  of 
an  average  of  the  eleven  years  1867  to  1877,  in¬ 
clusive.  If  the  annual  average  index  number 
is  about  or  above  100,  as  it  was  in  the  Crimean 
war  period,  at  the  time  of  the  American  civil 
war,  and  also  immediately  after  the  Franco- 


Prussian  war,  prices  of  commodities  as  a  whole 
are  at  a  high  level.  For  fully  thirty-five  years 
past,  however,  the  index  numbers  have  con¬ 
tinued  appreciably  below  100.  It  has  long  been 
known  to  politico-economic  students  that  ac¬ 
cording  to  the  trend  of  the  movement  of  index 
numbers,  so  there  is  an  opposite  trend  in  the 
movements  of  stock  exchange  securities  of  fixed 
interest-bearing  character. 

“With  confidence  and  the  growing  expecta¬ 
tion  of  prosperity  in  trade,  there  is  the  ac¬ 
companiment  of  an  increasing  demand  for 
commodities,  and  prices  rise.  Manufacturers 
become  busy  and  require  more  cash  in  their 
business.  To  secure  resources  for  extending 
their  plant,  and  otherwise,  they  put  their  profits 
aside  to  a  considerable  extent,  beyond  realizing 
investments.  This  action  on  the  part  of  traders 
in  active  times  means  the  withdrawal  of  con¬ 
siderable  sums  that,  but  for  such  activity, 
would  have  been  available  for  investment  in 
stock  exchange  securities. 

“When  there  occur  signs  indicating  that 
there  is  to  be  a  spell  of  restriction  of  trade 
activity,  there  is  cessation  of  extensions  of 
works,  etc.  Profits,  though  probably  of  less 
volume  than  in  active  times,  accumulate.  They 
are  put  on  deposit  until  the  time  comes  that 
the  owner  considers  the  advisability,  especially 
if  there  are  indications  of  the  outlook  of  the 
money  market  becoming  easier,  of  investing 
them  in  stock  exchange  securities  to  give  him  a 
better  yield  on  his  money  than  if  he  left  it  on 
deposit.  Hence,  when  trade  is  good  and  com¬ 
modity  prices  are  rising,  stock  exchange  in¬ 
vestment  is,  to  a  considerable  extent,  restricted, 
and  the  trend  of  stock  exchange  securities  is 
affected,  and  when  the  tide  turns,  trade  money 
swells  the  volume  of  stock  exchange  activity. 
This  general  trend  is  portrayed  for  a  period  of 
more  than  sixty  years. 

“We  set  out  below  the  actual  figures  of  the 
annual  average  index  numbers,  long  published 
by  Mr.  Sauerbeck,  and  being  continued  by  the 
Statist,  and  the  average  prices  of  consols  each 
year : 

Index  Index 
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STRIKES  AND  LOCKOUTS  IN  MASSA¬ 
CHUSETTS. 

Statistics  prepared  by  the  Massachusetts 
Bureau  of  Labor  in  the  matter  of  strikes  and 
lockouts  during  1912  show  a  greater  amount  of 
unrest  in  the  industries  of  Massachusetts  than 
in  any  year  since  statistics  of  labor  disputes 
have  been  collected,  i.  e.,  since  1881.  The  num¬ 
ber  of  strikers  (48,007)  was  greater  than  during 
any  year,  the  nearest  approach  to  this  number 
being  in  1894,  when  44,245  workers  were  on 
strike.  The  total  number  of  employees  thrown 
out  of  work,  including  strikers  and  non-strikers, 
was  94,553,  the  highest  number  recorded  in  any 
year,  and  the  time  lost  as  a  result  of  strikes 
(2,313,466  working  days)  has  been  exceeded 
only  in  1904,  the  year  of  the  great  textile  strike 
at  Fall  River,  when  25,000  cotton-mill  operatives 
were  out  of  work  for  over  six  months.  On  the 
hypothesis  that  the  average  working  year  is 
300  days,  the  working  time  lost  during  the 
calendar  year  1912  was  equivalent  to  the  labor 
of  7,711  workpeople  for  one  year. 

The  strikes  commencing  in  1912  which  in¬ 
volved  the  largest  number  of  employees  were  : 
(1)  The  strike  of  textile  workers  at  Lawrence 
against  a  reduction  in  weekly  earnings,  which 
took  effect  upon  the  enforcement  of  the  64-hour 
law  in  January,  1912  ;  (2)  the  strike  of  cotton- 
mill  operatives  at  Lowell  for  an  increase  in 
wages  above  the  advance  already  determined 
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upon  by  the  mills  after  the  settlement  of  the 
strike  at  Lawrence ;  (3)  the  strike  of  weavers 
in  the  cotton  mills  at  New  Bedford  in  July  for 
the  abolition  of  the  grading  system  :  (4)  the 
strike  of  longshoremen  in  Boston  in  January 
for  an  increase  in  wages  ;  and  (5)  the  strike  of 
street  railway  employees  in  Boston  in  June  for 
the  right  to  organize.  In  the  Lawrence  strike 
about  21,000  workers  were  involved,  causing  a 
loss  in  working  time  of  approximately  750,000 
days.  The  approximate  number  of  employees 
involved  and  the  number  of  working  days  lost 
in  the  other  strikes  were :  Lowell,  cotton- 
mill  operatives,  14,049  employees  and  315,189 
working  days  lost ;  New  Bedford,  weavers, 
13,043  employees  and  637,230  working  days 
lost ;  Boston,  longshoremen,  2,285  employees 
and  13,710  working  days  lost. 

Of  all  the  workpeople  who  struck  during 
1912,  36.5  per  cent,  were  in  the  cotton  goods 
industry,  25.3  per  cent,  were  in  the  woolen  and 
worsted  goods  industry,  and  7.6  per  cent,  were 
in  the  boot  and  shoe  industry. 

The  principal  causes  of  disputes  beginning  in 
1912  were  questions  of  wages  and  working  con¬ 
ditions,  the  former  involving  66.1  per  cent,  of 
all  the  strikers  and  the  latter  29.8  per  cent. 
Strikes  for  increases  in  wages  involved  22,664, 
or  47.2  per  cent,  of  all  the  strikers,  while  in 
strikes  against  reductions  in  wages  there  were 
8,871,  or  18.5  per  cent,  of  all  the  strikers  con¬ 
cerned  in  the  disputes  of  1912. 

Sixty-one  per  cent,  of  the  strikers  were 
successful  in  gaining  better  conditions  than 
existed  before,  the  strike,  while  35.3  per  cent, 
were  successful  in  obtaining  all  their  demands. 
The  number  of  strikers  who  failed  in  securing 
any  of  their  demands  was  somewhat  less  than 
in  recent  years  (39  in  1912,  42.7  in  1911,  51.8  in 
1910  and  45.1  in  1909). 

Boston,  Lawrence,  Lowell  and  New  Bedford 
were  the  cities  most  affected  by  strikes.  In 
Lawrence  there  were  23,898  employees  involved 
and  764,337  working  days  lost ;  in  Lowell, 
16,292  employees  were  involved  and  352,049 
working  days  lost ;  in  New  Bedford,  14,122 
employees  were  involved  and  640,202  working 
days  lost ;  in  Boston,  10,672  employees  were 
involved  and  122,386  working  days  lost. 

Of  the  294  strikes  in  1912  there  were  66,  or 
22.4  per  cent.  (20.3  in  1911),  involving  22,268 
strikers,  in  which  the  demands  of  the  strikers 
were  presented  in  writing  before  the  cessation 
of  work.  In  3  strikes,  involving  559  strikers, 
demands  were  presented  in  writing  after  the 
cessation  of  work.  Of  the  130  strikes  ordered 
by  labor  organizations  the  demands  were  pre¬ 
sented  in  writing  before  the  cessation  of  work 
in  60,  or  46.1  per  cent.  (32  in  1911),  and  of  the 
162  strikes  not  ordered  by  labor  organizations 
the  demands  were  presented  in  writing  in  6,  or 
3.7  per  cent.  (5.4  in  1911).  In  46  strikes,  in¬ 
volving  5,366  strikers,  written  agreements  were 
signed  at  the  settlement  of  the  strike. 


COTTON  SUPPLY  AND  DEMAND. 

The  Department  of  Commerce  has  issued  a 
report  on  the  cotton  supply  and  distribution 
beginning  August  31,  1913.  The  total  supply  in 
the  United  States  to  that  date  was  16,225,734 
running  bales,  counting  round  as  half  bales  and 
including  linters,  of  which  225,460  bales  of  500 
pounds  each  represent  net  imports. 

Of  this  total,  5,826,330  bales,  or  35.9  per  cent., 
were  consumed  in  this  country  ;  8,800,966  bales, 
or  54.2  per  cent.,  were  exported  ;  while  1,598,- 
438  bales,  or  9.9  per  cent.,  remained  in  the  coun¬ 
try  at  the  close  of  the  year.  The  mill  consump¬ 
tion  of  cotton  in  United  States  for  1913  was  the 
largest  in  the  history  of  the  country,  exceeding 
that  for  1912,  the  next  largest,  by  418,747  bales, 
and  exceeding  the  average  for  the  seven  years 
preceding  1913  by  851,253  bales. 

The  exports  of  domestic  cotton  during  the 
year  were  1,880,792  bales  less  than  for  1912,  but 
greater  than  for  any  other  year.  Stocks  in 
cotton-consuming  establishments  amounted  to 
778,158  bales,  compared  with  870,646  bales  in 
1912,  542,191  bales  in  1911,  and  1,016,738  bales 
in  1907.  On  the  basis  of  the  consumption  dur¬ 
ing  the  past  year,  the  stocks  in  manufacturing 
establishments  on  August  31,  1913,  represent 
about  a  seven  weeks’  supply  for  the  American 
mills. 

The  number  of  cotton  spindles  designed  pri¬ 
marily  to  spin  cotton  was  returned  as  32,149,- 
617,  a  net  increase  during  the  year  of  566,938. 
Of  this  number  31,519,766  were  active,  exceeding 
the  number  for  the  previous  year  by  941,238. 


During  the  year  there  were  227,645  equivalent 
500-pound  bales  of  foreign  cotton  imported  into 
the  United  States,  of  which  2,185  bales  were 
reexported.  Of  the  total  191,075  bales  were 
Egyptian,  18,341  bales  Chinese,  10,737  Peruvian 
and  4,373  Indian,  with  smaller  amounts  from  a 
number  of  other  countries. 

Of  the  total  quantity  of  domestic  cotton  ex¬ 
ported  during  the  year  (8,800,966  bales),  3,559,258 
bales,  or  40.5  per  cent.,  went  to  the  United 
Kingdom;  2,404,397  bales,  or  27.3  percent.,  to 
Germany;  1,022,642  bales,  or  11.6  per  cent.,  to 
France  ;  496,499  bales,  or  5.6  per  cent.,  to  Italy, 
and  1,318,170  bales,  or  15  per  cent.,  to  all  other 
countries. 

The  value  of  cotton  goods  of  domestic  manu¬ 
facture  exported  during  the  fiscal  year  1913 
amounted  to  $53,743,977,  the  largest  amount 
for  any  year  in  the  history  of  the  country.  More 
than  one-half  of  this  amount  is  accounted  for 
by  the  exports  of  cotton  cloth,  which  amounted 
to  444,729,241  square  yards,  valued  at  $30,668,- 
234.  The  value  of  cotton  goods  imported  during 
the  year  amounted  to  $63,935,983. 

The  estimated  number  of  active  cotton  spindles 
in  the  world  for  the  year  ending  August  31  is 
143,398,000,  an  increase  of  37,717,000,  or  35.7  per 
cent.,  since  1900.  Of  the  total  55,653,000,  or  38.8 
percent.,  are  in  theUnited  Kingdom  ;  31,520,000, 
or  22  per  cent.,  in  the  United  States  ;  11,186,000 
in  Germany,  9,213,000  in  Russia,  7,400,000  in 
France,  and  6,084,000  in  India.  The  total  mill 
consumption  of  cotton  for  the  year  is  placed 
at  21,542,000  bales.  The  United  States,  with 
5,786,000  bales,  leads  all  other  countries,  the 
United  Kingdom,  with  4,440,000  bales,  being 
second,  and  Germany,  with  1,800,000  bales, 
third. 


THE  METROPOLITAN  DISTRICT  OF 
NEW  YORK  CITY. 

The  metropolitan  district  of  New  York  City, 
says  a  census  report,  embraces  616,928  acres  of 
territory,  of  which  183,555  acres  constitute  the 
area  of  New  York  and  433,373  acres  the  area  of 
the  outside  territory.  The  population  of  the 
city  of  New  York  in  1910  was  4,766,883  and  that 
of  the  outside  territory  1,707,685,  the  total  for 
the  district  being  6,474,568.  As  defined  at  the 
census  of  1910,  the  metropolitan  district  in¬ 
cludes  in  addition  to  the  central  city  15  cities, 
41  boroughs,  2  villages,  17  towns  and  17  town¬ 
ships. 

In  1909  the  New  Y’ork  City  district  had  31,782 
manufacturing  establishments,  which  gave  em¬ 
ployment  to  an  average  of  948,706  persons  dur¬ 
ing  the  year  and  paid  out  $607,755,267  in  sal¬ 
aries  and  wages.  Of  the  persons  employed, 
789,175  were  wage  earners.  These  establish¬ 
ments  turned  out  products  to  the  value  of 
$2,970,143,382,  to  produce  which  materials  cost¬ 
ing  $1,710,324,660  were  utilized.  The  value 
added  by  manufacture  was  thus  $1,259,818,722. 
The  New  York  City  district  ranked  first  in  1909 
among  all  the  metropolitan  districts  of  the 
United  States  in  the  value  of  its  manufactured 
products. 

In  the  New  York  City  district  the  greater  part 
of  the  value  of  the  manufactured  products  of 
the  district  was  reported  by  factories  within  the 
central  city,  which  is  the  leading  commerciul 
city  and  the  industrial  metropolis  of  the 
United  States.  New  York  City  contained 
nearly  three-fourths  (73.6  per  cent.)  of  the  popu¬ 
lation  of  the  district  in  1910,  and  contributed 
more  than  two-thirds  (68.3  per  cent.)  of  the 
value  of  products  in  1909.  Its  manufacturing 
establishments  constituted  over  four-fifths  (81.6 
per  ceut.)  of  all  in  the  district,  and  gave  em¬ 
ployment  to.  more  than  seven-tenths  of  the 
wage  earners  (70.2  per  cent.) 

The  value  of  the  manufactured  products  of 
New  York  City  in  1909  was  nearly  60  per  cent, 
greater  than  was  reported  by  Chicago,  the  city 
next  in  rank  in  this  respect,  and  it  was  also 
greater  than  the  value  of  products  reported  by 
any  state  other  than  New  York,  with  the  ex¬ 
ception  of  Pennsylvania.  New  Yrork  City  ranked 
first  in  value  of  products  among  the  cities  of 
the  United  States  in  five  of  the  fifteen  leading 
manufacturing  industries  of  the  United  States, 
namely,  the  making  of  women’s  clothing,  with 
over  two-thirds  (69.3  per  cent.)  of  the  total  for 
the  United  States;  the  making  of  men’s  clothing, 
including  shirts,  with  38.4  per  cent,  of  the 
total;  printing  and  publishing,  with  24.9  per 
cent.;  the  bakery  industry,  with  15.6  per  cent.; 
and  the  manufacture  of  tobacco  products,  with 
15  per  cent. 


The  leading  industry  of  the  New  York  dis¬ 
trict  in  1909  was  the  manufacture  of  women’s 
clothing.  The  3,058  establishments  engaged 
in  the  industry  there  in  that  year  reported 
products  valued  at  $270,646,086,  or  9.1  per 
cent,  of  the  value  of  products  of  all  industries 
in  the  district.  The  manufacture  of  men’s 
clothing,  including  shirts,  ranked  next, 
with  2,630  establishments,  and  products  valued 
at  $224,943,048,  or  7.6  per  cent,  of  the  total. 
Other  important  industries  with  the  value  of 
their  products  were  :  Printing  and  publishing, 
$194,486,953;  slaughtering  and  meat  packing, 
$131,081,148 ;  foundries  and  machine  shops, 
$107,297,665  ;  the  manufacture  of  tobacco  prod¬ 
ucts,  $78,783,942  ;  the  bakery  industry,  $77,472,- 
491  ;  the  manufacture  of  silk  goods,  including 
the  operations  of  throwsters,  $74,570,282  ;  the 
brewery  industry,  $72,850,405  ;  the  making  of 
millinery  and  lace  goods,  $56,072,956. 

Among  the  more  important  industries  .that 
cannot  be  shown  separately  without  disclosing 
the  operations  of  individual  establishments  are 
the  smelting  and  refining  of  copper,  the  refin¬ 
ing  of  sugar,  the  refining  of  petroleum,  the 
roasting  and  grinding  of  coffee,  the  smelting 
and  refining  of  lead,  the  manufacture  of  car¬ 
pets  and  rugs  other  than  rag,  of  wire,  of  flour 
mill  and  grist  mill  products,  and  of  sewing  ma¬ 
chines  and  attachments,  lapidary  work,  the 
manufacture  of  lead  pencils,  of  oilcloth  and 
linoleum,  and  the  distillation  of  liquors.  Four 
of  these  had  products  in  1909  valued  at  very 
much  more  than  $10,000,000. 

The  greatest  absolute  increase  in  value  of 
products  shown  for  any  single  industry  during 
the  decade,  amounting  to  $165,984,908,  or  158.6 
per  cent.,  was  shown  for  the  women’s  clothing 
industry.  The  greatest  relative  increase  for 
any  of  the  industries  included  in  the  table, 
673.4  per  cent.,  was  reported  for  smelting  and 
refining  from  clippings,  sweepings  and  scrap. 

An  important  industry  not  given  in  the  com¬ 
parative  table  is  the  manufacture  of  men’s  fur¬ 
nishing  goods.  At  the  censuses  of  1904  and 
1899  some  of  the  establishments  reporting  as 
chief  products  suspenders,  garters  and  elastic 
woven  goods  were  excluded  from  this  industry. 
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_ FINANCIAL _ 

f  A  Wide  Choice  1 

Rarely  have,  investors  had  so  many 
opportunities  for  safe  and  profitable  pur¬ 
chases  as  the  present  low  market  affords. 

Our  new  circular  describing  bonds 
which  in  our  judgment  represent  the  best  , 
values  now  obtainable  will  be  sent  on 
request 

Address  Dept.  K  and  ask  for  “  Invest¬ 
ment  Securities.” 

Knautli  -NacboD  $c  Kubnc 

INTERNATIONAL  BANKERS 
NewYork  *  Leipzig 


“SHIFTING  OF  INVESTMENTS” 

An  article  by  Albert  11.  Gallatin. 

Success  along  the  lines  of  this  article  warrants  our 
recommending  investors  to  study  its  precepts  carefully 
Copies  sent  on  request- 

5CHMIDT5(]ALLATIN. 

Members  of  the  New  York  Stock  Exchange 

111  BROADWAY.  NEW  YORK 


PUBLICATIONS 

Broomhall’s 

Commercial  News  Bureau. 

Conducted  by 

GEORGE  BROOMHALL,  F.  R.  S.  S., 
Liverpool,  Eng. 

Publisher  and  Editor  of  the  various  editions  of  the 


BUSINESS  FAILURES. 

UNITED  STATES  AND  CANADA 

Week,  ending  Weeks  corresponding 
Dec.25,  Dec.  18,  • - to  this  week - 


1918 

1913 

1912 

1911 

1910 

1909 

Middle . 

101 

121 

97 

95 

78 

81 

N  ew  England 

36 

46 

25 

29 

24 

37 

Southern  . 

50 

71 

56 

80 

56 

60 
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57 

74 

45 

54 

41 

50 

Northwestern 

12 

22 

13 

16 

22 

11 

Far-western  . 

23 

44 

17 

30 

30 

18 

Total . 

288 

378 

253 

304 

251 

257 

Canada . 

28 

39 

19 

22 

35 

22 

THIS  WEEK’S  FAILURES  CLASSIFIED  AS  TO  CAPITAL 
EMPLOYED. 
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Middle . 

88 

9 
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101 

New  England 

32 

3 

1 

36 

Southern  . 

51 

2 

2 

2 

1 

. 

1 

59 

Western . 

47 

6 

3 

1 

57 

Northwestern 

10 

i 

1 

. 

.. 

12 

Par-western . . 

22 

1 

23 

Total . 

250 

22 

7 

5 

3 

1 

288 

Canada . 

27 

1 

28 

In  the  United  States  about  87  per  cent,  of  the  total 
number  of  concerns  failing  had  $5,000  capital  or  less  and 
8  per  cent,  had  from  $5,000  to  $20,000  capital. 


CORN  TRADE  NEWS 

AND 

THE  CORN  TRADE  YEAR  BOOK 
(New  Edition). 

Principal  Offices:  Liverpool,  London,  New  York,  Paris 
Also  branches  and  agencies  in  all  important  towns 
throughout  England,  Ireland,  Scotland,  France  Germany, 
Russia,  Belgium,  Holland,  Denmark,  Norway,  Sweden, 
Austria,  Danubian  Provinces,  Turkey,  Asia  Minor,  Italy, 
Spain,  Portugal,  Egypt,  Tunis,  Algeria,  India, South  Africa, 
Argentina,  Brazil,  Mexico,  Cuba,  Australia,  New  Zealand, 
Canada  and  the  U.  S.  A. 

Gram  Statistics ,  Prices ,  Market  Reports ,  A  ssociated 
Market  Cablegrams,  etc. 

Flaxseed  Information  a  Specialty. 

HEAD  OFFICE  IN  THE  U.  S.  A., 

432A  Produce  Exchange,  New  York  City 
G.  P.  BROOMHALL,  Manager . 
Correspondents  Solicited. 


The  Bradstreet  Press, 
Printing  and  Bookbinding, 
148  Lafayette  Street. 


SPECIAL  NOTICES 


The  Name  • 

Remington 

STANDS  FOR 

THE  LONGEST  HISTORY  THE  WIDEST  EXPERIENCE 
THE  GREATEST  MANUFACTURING  RESOURCES 
THE  MOST  COMPLETE  AND  COMPREHENSIVE  PRODUCT 
THE  LARGEST  SELLING  ORGANIZATION 

of  any  concern  in  the  typewriter  business. 

From  every  angle  and  from  every  point  of  view  the  Remington 
qualifies  as  the  “Recognized  Leader  Among  Typewriters” 

— First  and  Always. 

Official  Typewriter  of  the  Panama-Pacific  International 
Exposition. 

Remington  Typewriter  Company 

(Incorporated) 

New  York  and  Everywhere 
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FINANCIAL 


Brown  Brothers  &  Co. 


PHILA.. 


NEW  YORK,  BOSTON. 


Alex.  Brown  &  Sons,  Baltimore. 

CONNECTED  BY  PBIVATE  WIRES. 

M embers  New  York,  Philadelphia,  Boston  and  Baltimore 
Stock  Exchanges. 

Buy  and  sell  all  first-class  Investment  T'W'VFSTMFNT 
Securities  on  commission.  Receive  ac-  '  TdJ  1  nihil  i. 
counts  of  Banks,  Bankers,  Corporations,  QPfiTTR  TTTRIS " 
Finns  and  Individuals  on  favorable  OljUU.n.liiI!ii3. 
terms.  Collect  drafts  drawn  abroad  on  all  points  in  the 
United  States  and  Canada, and  drafts  drawn  in  tlieUnited 
•States  on  foreign  countries,  including  South  Africa. 

INTERNATIONAL  CHEQUES,  CERTIFICATES 
OF  DEPOSIT. 

LETTERS  Buy  and  sell  Bills  of  Exchange  and  make 
cable  transfers  on  all  points.  Issue  Com- 
„  mercial  and  Travellers’  Credits,  available  In 

CREDIT,  all  parts  of  the  world. 

BROWN,  SHIPLEY  &  CO.,  LONDON. 


R.  J.  Kimball  &  Co., 

7  NASSAU  STREET,  NEW  YORK. 

35  Years’  Membership  in  The  New  York 
Stock  Exchange. 


Giertron,  Gres  com, 
and  Comjjcmy 


BANKERS 

40  Wall  Street,  New  York.  Land  Title  Bldg.,  Philadelphia 
INVESTMENT  SECURITIES 


H.  H.  SEVIER  &  CO., 

SUCCESSORS  TO 

L.  G.  QUINLIN  &  CO. 

Established  1857. 

GRAIN  &  COTTON. 

(  N.  Y.  Produce  Exchange 
Members  of-|  Chicago  Board  of  Trade 

ONE  WALL  STREET 
Special  Direct  Wires  to  all  Gram  Centres. 
TELEPHONE,  3780  RECTOR. 


Established  igoo 

Member  Consolidated  Stock  Exchange  of  N.  Y. 
Member  N.  Y.  Produce  Exchange 

R.  H.  REID 

STOCKS,  BONDS,  GRAIN 

Telephone  52  Broadway 

3309  Broad  New  York 


SPECIAL  NOTICES 


Typewriter 
Ribbons  and 
Carbon  Papers 


The  S.T.  SMITH  CO.,  11  Barclay  St.,  New  York  City 


Established  in  1869 

Rogers  Manifold  &  Carbon  Paper  Co. 

OFFICE  33  SULLIVAN  ST.,  NEW  YORK  CITY, 

OFFER  A 

SPECIAL  TREASURY  CARBON  PAPER 

Guaranteed  to  last  100  Impressions  from  one  sheet,  non- 
smeartng,  in  colors  black,  blue,  purple,  green  or  red. 
Sizes  8  x  10, 8  x  13  or  8*o  x  14,  at  SI. 00  per  hundred 
delivered  anywhere  by  express  prepaid. 


The  Best  INK. 

Carter’s 

Writing  Fluid 

— blue  black — best  for  general  office 
use.  Flows  freely.  Unapproached 
for  permanency. 


16  DIFFERENT  KINDS 

OF 

Carter’s  Inks. 


THE  BRADSTREET  PRESS. 
PRINTING  AND  BOOKBINDING, 
148  Lafayette  Street,  New  York. 
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ESTABLISHED  1829 

MERCHANTS  EXCHANGE 
NATIONAL  BANK 

OF  THE  CITY  OF  NEW  YORK 

PHINEAS  C.  LOUNSBURY,  PRESIDENT 
KIMBALL  C.  ATWOOD,  VICE-PRESIDENT 

GILBERT  H.  JOHNSON,  VICE-PRESIDENT 

EDWARD  K.  CHERRILL,  VICE-PRESIDENT 
EDWARD  V.  GAMB1ER,  VICE-PRES.  &  CASHIER 

E.  TILDEN  MATTOX.  ASSISTANT  CASHIER 

Accounts  of  Banks,  Bankers,  Merchants 
and  Manufacturers  Solicited 

DIRECTORS 

.JOSEPH  THOMSON  EDWARD  V.  GAMBIER 

PHINEAS  C.  LOUNSBURY  LUCIUS  H.  BIOLOW 

.JOHN  II.  HANAN  JOSE  M.  DIAZ 

GILBERT  H.  JOHNSON  DAVID  L.  LUKE 

EDWIN  E.  JACKSON,  JR.  LORENZO  BENEDICT 

J.  WALTER  EARLE  GEORGE  A.  GRAHAM 

KIMBALL  C.  ATWOOD  EDWARD  K.  CHERRILL 

THE  WASHINGTON 

TRUST  COMPANY 

ORGANIZED  -1  8  S  O, 

253  BROADWAY. 

C^dei’  iToflts1,8  an-d  U-ndi:  1  $1,800,000 

•  FRANCIS  H.  PAGE,  President. 

GEORGE  AUSTIN  MORRISON,  I 

Phineas  C.  Lounsbury,  >  Vice-Presidents. 
MOSES  S.  LOTT,  , 

George  W.  Tokkge,  Secretary. 

T.  r':  St  urges!  JR.,  |  -Assistant  secretaries. 

DIRECTORS. 

David  M.  Morrison,  Chairman  of  Board. 
Phineas  C.  Lounsbury.  Robert  A.  Drysdale. 

David  M.  Morrison.  William  F.  Whiting. 

Lucius  K.  Wilmerding.  Brent  Good. 

George  Austin  Morrison.  Joseph  C.  Baldwin,  Jr. 

Henry  J.  S.  Hall.  Henry  Steers. 

Clarence  W.  Seamans.  William  A.  Nash. 

William  A.  Putnam.  Walter  E.  Frew. 

Charles  Martin  Clark.  Roswell  Eldridge. 

Francis  H.  Page.  George  E.  Ide. 

George  W.  Jenkins.  Harry  K.  Knapp. 

John  P.  Munn.  John  J.  Pulleyn. 

George  Gray  Ward.  J.  Louis  Schaefer. 

The  Chase  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 

Clearing  House  Building,  Cedar  Street 

Capital . $5,000,000.00 

Surplus  and  Profits  (earned),  $10,214,000.00 
Deposits, .  $121,030,000.00 

This  Companyisespecially  designated  by  the  Supreme 
Court  of  the  state  of  new  York  a  legal  depository 
for  Court  and  Trust  funds.  Acts  as  Executor,  Adminis¬ 
trator  or  Guardian,  also  as  Registrar  and  Transfer  Agent 
for  Stocks  and  Bonds. 

OFFICERS. 

A.  Barton  Hepburn,  Chairman. 

EXPORT  AND  IMPORT 

ALBERT  H.  WIGGIN,  President. 

S.  H.  Miller,  Vice-Pres.  C.  C.  Slade,  Ass’t  Cash. 

E.  R.  Tinker,  Jr.,  Vice-Pres.  E.  A.  Lee,  Ass’t  Cash. 

H.  M.  Conkey,  Cashier.  W.  E.  Purdy,  Ass’t  Cash. 

A.  C.  Andrews,  Ass’t  Cashier. 

DIRECTORS. 

Henry  W.  Cannon.  John  I.  Waterbury. 

James  j.  hill.  George  f.  Baker. 

Grant  b.  Schley.  albert  H.  Wigqin. 

A.  barton  Hepburn.  George  F.  baker,  Jr. 

FRANCIS  L.  HINE. 

WESSEL,  DUVAL  &  CO., 

Valparaiso,  Santiago,  Concepcion  and  New  York. 

Exporters,  Importers  and  Commission  Merchants. 

Cable  Address ,  Netv  York  Offices, 

“Hemenway.”  28  BROAD  STREET. 

PROFESSIONAL 

1  PUBLIC  UTILITY  SECURITIES  1 

TO  YIELD  1 

Your  Inquiry  Invited. 

williams,  McConnell  &  coleman 

Bonds  .Stocks 

1  60  Wall  St.  Phone  495  Jolin  New  York  | 

MULOCK,  MILLIKEN, 

CLARK  &  REDMAN 
Barristers,  Solicitors,  Etc. 

Wm.  Mulock.  H.  E.  Redman. 

W.  B.  Milliken.  Herbert  A.  Clark. 

Harold  W.  Shapley. 

C.  P.  R.  BUILDING,  TORONTO,  ONT. 

Solicitors  for  “  The  Dominion  Bank,”  “  Bradstreet’ s,”  etc. 

Cable  Address,  “  MULOCK’s,  TORONTO.” 
Collections  promptly  attended  to.  A.  B.  C.  Code  used. 

ACCOUNTANTS 

WM.  FRANKLIN  HALL, 

Certified  Public  Accountant, 

Exchange  building,  53  State  Street, 

BOSTON,  MASS. 

Books  Audited.  Examinations  and  investigations  con¬ 
ducted  with  the  utmost  care  and  efficiency. 

SPECIAL  NOTICES 

HENRY  LINDENMEYR  &  SONS, 

PAPER  WAREHOUSE. 

Nos.  32,  34,  36  Bleecker  Street,  New  York. 
Branch  Warehouse,  20  Beekman  Street. 

All  kinds  of  Paper  made  to  order. 

INSURANCE 

Don’t  Let  Your  Profits  Run  Away ! 

Protect  them  by  means  of  our  Bond  of  Credit-Indemnity.  It  reimburses  you  for  excess  losses 
through  the  insolvency  of  your  customers.  It  furnishes  collateral  on  your  book  accounts.  It  is 
the  Credit  Man’s  best  friend. 

It  is  a  guarantee  twelve  months  in  advance  that  your  losses  will  be  limited  to  a  normal  amount. 
Write  for  our  free  booklet.  It’s  interesting  and  it  tells  the  story. 

The  American  Credit-Indemnity  Co. 

OF  NEW  YORK 

ST.  LOUIS  ALL  PRINCIPAL  CITIES  NEW  YORK 

E.  M.  TREAT,  President 

Institute  W.  Schimmelpfeng. 

The  style  of  the  Institute  in  Germany,  Austria-Hungary  and  Turkey  is  "Auskunftei  W.  Schimmelpfeng.” 

Head  Offices  in  Berlin,  Germany,  23  Charlotten  Strasse. 

Mercantile  Agency  for  the  Eastern  Continents  with  Offices  in 

Aachen  Buda-Pesth  Flensburg  Leeds  Milan  Rostock 

Amsterdam  Cairo  Frankfurt  a/M  Leipsic  Moscow  Rotterdam 

Antwerp  Charleroi  Frankfurt  a/Oder  Liege  Millhausen  (Els.)  Saarbrucken 

Augsburg  Chemnitz  Freiburg  i/Br  Lille  Munich  St.  Petersburg 

Barcelona  Christiania  Geneva  Lisbon  Naples  Stettin 

Basel  Cologne  Genoa  Liverpool  Nijni- Novgorod  Stockholm 

Belfast  Constantinople  Glasgow  London  Nuremberg  StrassburgfFls ) 

Berlin  Copenhagen  Haag  Liibeck  Odessa  Stuttgart 

Birmingham  Cottbus  Hagen  i/W  Lyons  Oporto  Turin 

Bochum  Danzig  Halle  a/S  Magdeburg  Paris  Triest 

Bordeaux  Dortmund  Hamburg  Madrid  Plauen  i/V  Vienna 

Bremen  Dresden  Hannover  Manchester  Posen  Warsaw 

Breslau  Dtlsseldorf  Havre  Mannheim  Potsdam  Wfirzburg 

Bristol  Elberfeld  Karlsruhe  Marseilles  Prague  Zfirich 

Brussels  Erfurt  Kiel  Mayence  Riga  Zwickau 

Bucarest  Essen  a/Ruhr  Konigsberg  i/Pr  Metz 

FOR  PARTICULARS  APPLY  TO 

THE  BRADSTREET  COMPANY, 

Sole  Agent  for  the  United  States,  Canada,  Mexico  and  Cuba, 

through  whose  Foreign  Department,  New  York,  can  be  obtained  reports  on  individuals, 
firms  and  corporations  engaged  in  business  in  Europe. 

Letters  of  introduction  to  the  Institute  W.  Schimmelpfeng,  available  at  any  of  the 
above  named  offices,  will  be  issued  to  subscribers  on  application. 
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LEE,  HIGGINSON  &  CO. 

BOSTON 

NEW  YORK  CHICAGO 

HIGGINSON  &  CO.,  London 


FOREIGN  EXCHANGE 
INVESTMENT  SECURITIES 
LETTERS  OF  CREDIT 


Established  1851 


Irving  National  Bank 

New  York 

Strictly  a  Commercial  Bank 

Capital  and  Surplus 

$7,000,000 


FOREICN  BANKS 

DEUTSCHE  BANK 

BERLIN,  W. 

BEHRENSTRASSE  9  to  13. 

CAPITAL,  ---  -  $47,619,000 

M.  200,000,000. 

RESERVE,  -  -  -  -  $26,785,000 

M.  112,500.000. 


Dividends  paid  during  last  ten  years: 
11,  12,  12,  12,  12,  12,  12^,  1212,  1212,  12Wo. 


Branches; 

Bremen,  Dresden,  Frankfort  o/m,  Hamburg, 
Leipsic,  Munich,  Nuremberg,  Augsburg, 
Chemnitz,  Meissen,  Wiesbaden, 
Brussels,  Constantinople, 

AND  THE 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


Banco  Aleman  Transatlantico 

(Deutsche  Ueberseeische  Bank) 

CAPITAL,  ---  -  $7,143,000 

(M.  30,000,000) 

RESERVE,  -  $2,103,800 

(M.  8,836,000) 

Head  OFFICE:  BERLIN. 
Wilhelmstrasse  71. 

Branches 

ARGENTINA:  Bahia  Blanca,  Buenos  Aires,  Cordoba, 
Mendoza,  Rosario  do  Santa  F6,  Tueuman. 
BOLIVIA:  La  Paz,  Oruro. 

CHILI:  An tofagasta,  Arica, Concepcion,  Iquique, Osorno, 
Santiago,  Temuco,  Valdivia,  Valparaiso. 

PERU :  Arequipa,  Callao,  Lima,  Trujillo. 
URUGUAY:  Montevideo.  SPAIN:  Barcelona,  Madrid. 

BANCO  ALLEMA0  TRANSATLANTICO 

BRAZIL:  Rio  de  Janeiro,  Petropolis,  Sao  Paulo,  Santos. 

* 

Bills  sent  for  collection,  negotiated  or 
advanced  upon. 

Drafts,  cable-transfers  and  letters  of 
credit  issued.  Private  codes. 

London  Agents, 

DEUTSCHE  BANK  (Berlin)  LONDON  AGENCY 

4  George  Yard,  Lombard  Street, 
LONDON,  E.  C. 


PATENT  BINDER  FOR  BRADSTREET’S. 

A  most  convenient  and  durable  device 
for  holding  current  numbers. 
PAPERS  EASILY  AND  NEATLY  ADJUSTED 

Sent  postpaid  on  receipt  of  $i.oo. 
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Homestead.  Married  Woman.  Lodging  House. 

Mortgage.  Redemption.  Priority.. 

Nearby  Land.  Kentucky  Law . 

Sale.  Agreement  Between  Husband 

and  Wife.  Creditors . . 

Will.  Claims  of  Creditors . 

Hotel  Guest.  Assumption  of  Risk.  Dark  Stair- 

way . 

Baggage  of  Intended 

Guest .  59 

Guest.  Contract. 

Weekly  Rate .  411 

Hours  of  Labor.  Liberty  of  Contract.  Discrimina¬ 
tion.  Constitutional  Law . 

44  Women  in  Hotels.  Classification 
Service  Law,  Federal.  Violations.  Sep¬ 
arate  Penalties .  747 

ce  on  Sidewalk.  City’s  Liability . 

mmunity.  Witness.  Anti-Trust  Law . 

ncome  Tax,  British.  American  Corporation 

Incumbrance.”  Covenant.  Public  Sewer . 

ndorser.  Accommodation.  Liability.  Notice _ 

nfant.  Representations  as  to  Age.  Estoppel 
njunction.  Lumber  Combination.  Circulation  of 

Official  Reports . 

Manufacturer.  Maintaining  Price  of 

Product . 

Injuries,  Personal,  Action  for.  Abatement.  De¬ 
fendant's  Death . . . . .  395 
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Policy.  Suicide.  Presump¬ 
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“  Visible  Injury....  827 
Renewal.  Original  state¬ 
ment .  203 

Statement.  Warranty.  Pre¬ 
vious  Application .  290 

“  Wound.”  Felon.  Date 

of  Accident .  779 

Venue.  Statutory  Construe- 
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Action. 
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Insurance  . 

Agent’s  Delay  in  Presenting  Applica¬ 
tion.  Damages . 

Application.  Warranties.  Statutory 

Regulation . 

Assignment.  Interest  of  Insured _ 

Bankrupt.  Unripened  Optional  Ben¬ 
efits . 

Benefit.  Payment.  Balance.  Re¬ 
covery.  Tender . . . 

Broker’s  License.  Maryland  Law _ 
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Insufficient  Books  of  Account. . 

“  “  Keeping  Gasoline.  Painter’s 

Torch . 

“  Policy.  Inventory.  Goods  Not 

Removed  from  Storehouse.... 

“  Salvage  Corps.  Special  Priv¬ 
ileges .  139 

“  “  Vacant  Building.  Permit .  139 

Forfeiture.  Reinstatement.  Control 

of  Discretion .  107 

Indemnity.  City  Ordinance.  Public 

Policy .  443 

“  “  Excess.  Mistake.  Re¬ 
covery.  Evidence _  235 
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Examining  Books  of 

Bank . 

“  Life.  Delay  in  Passing  on  Application 
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“  Policy.  Lapse.  Collection  of 
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conveyance .  795 
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Shippers . 

“  of  Wrong  House.  Contract.  Loss. 
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“  on  Property.  Cancellation.  Insurer. 
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“  Overdue  Premium.  Demand  of  Pay¬ 
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“  Policy.  Ambiguous  Provisions  Con¬ 
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“  “  Property.  Divorce.  Wife’s 
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“  Premium  Notes.  Payment.  Forfei 

ture.  Waiver .  763 

“  Reinsurance.  Contract.  Policy  Hold 

er's  Privity .  235 

“  Representation  as  to  Other  Insurance  37 

“  Separate  Buildings.  Cancellation  of 
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Lessee.  Erection  of  Building.  Contractor’s  Lien . .  107 
“  of  Storeroom.  Right  to  Use  of  Wall  for 
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Lessor  and  Lessee.  Repairs .  331 

Letter,  Guaranty  Contained  in.  Liability  of  Writers  795 
Libel.  County  Commissioners.  Article.  “Work”  539 

*  Injury  to  Third  Party .  539 

‘  Privileged  Communication.  Bank.  Letter  523 
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'*  Taxes.  Foreign  Corporation .  827 
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Kentucky  Law .  91 
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“  “  “  Owner.”  Mortgagee  Out  of 

Possession .  7 

Mechanics’  Lien  Law.  “Materials.”  Steam 

Shovel .  43 

Medical  Services.  INI  other's  Liability  for  Attend¬ 
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“  Shipments,  Excluding.  City  Health  Depart¬ 
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Mine.  Blasting.  Explosion.  Fuse.  Liability —  379 
Mines,  Coal,  Washrooms  in.  Superintendent  and 

Operator .  91 

Mining.  Injury  to  Surface  of  Land.  Waiver  of 

Damages... .  283 

Mississippi  Anti-Removal  Act  Sustained .  203 

Mistake.  Cancellation  of  Deed.  Independent 

Equity .  683 

Monopoly.  Contract.  Goods  Purchased  for  Resale  395 

Mortgage.  Coupons.  Arrears  of  Interest .  571 

“  Void.  Loan  on  Personal  Property. 

Charge  for  Examining  Title .  107 

Mortgagee's  Oral  Agreement  to  Pay  Mortgagor’s 

Debt.  Statute  of  Frauds .  155 

Motorcycles,  Regulating.  Constitutional  Law _  539 

Motor  Vehicle  Accidents.  Identity  of  Operator. 

Constitutional  Law .  523 

“  “  Unregistered,  Injury  to.  Recovery  251 

Municipal  Buildings.  Prevailing  Rate  of  Wages. 

Preparing  Materials .  331 

“  Franchises.  Gas.  Electricity.  Bid¬ 
ding.  Exclusiveness .  411 

“  Ordinance.  Regulation  of  Motor  Ve¬ 
hicles.  Validity .  363 

“  Regulations.  Pawnbrokers.  Personal 
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“  Taxation.  Exemption  Does  Not  Apply 
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Floor .  731 

“  Mining  Company.  Leaving  Carbide 

Unguarded .  507 

“  Overflow  of  Water  in  House.  Ma¬ 
licious  Act  of  Third  Person .  667 

“  X-Rays.  Res  Tpsa  Loquitur.  Burden 

of  Proof .  299 

Negotiable  Instrument.  Contingency.  Note. 

Securities .  189 

Note.  Assignment.  Bank.  Trust .  827 

“  Chattel  Mortgage.  Second  Mortgage.  Vary¬ 
ing  Terms .  539 

“  Contract.  Detachment.  Alteration .  219 

“  Corporation.  Officer’s  Signature.  Personal 

Liability . -  411 

“  Defense.  Drunkenness  of  Accommodation 

Maker .  555 

“  Enforcibility.  Sale  of  Fertilizer  Without 
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“  False  Pretenses.  Thing  of  Value.  Evidence  155 

“  Fraud.  Indorsement.  Defenses .  331 

“  Indorsement.  Defenses.  Bona  Fide  Pur¬ 
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“  “  in  Blank.  Negotiability. 

Delivery .  363 
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Note.  Interest.  Cor  struct  ion.  Date . 

“  “  Default.  Mortgage.  Sale . 

“  Maker.  Defense.  Failure  of  Consideration. 

“  Mortgage.  Prior  Incumbrance.  Notary’s 

Negligence.  Measure  of 

Damages . 

“  “  Surety.  Assignment.  Home¬ 
stead  . 
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Transfers.  Traction  Company . 
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Property . 

“  “  “  “  Production.  Continuance . 
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Frauds . 
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Foreign  Country . 
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Pawnbrokers,  Regulation  of.  Discrimination. 
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Payment.  Check  for  Less  than  Agreed  Amount. 

Recovery  of  Balance . 

“  of  Money  in  Ignorance  of  Law.  License 

Tax . 
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cense  Fees . 

Police  Power.  Exterminating  San  Jose  Scale . 

Postal  Department.  Purchase  of  Machines.  Dis¬ 
cretion  . 

Privacy,  Right  of.  Use  of  Another's  Name  for 

“  Purposes  of  Trade” . 

Privilege.  Publication.  Reports  of  Judicial  Pro¬ 
ceedings.  Liability  for  Inaccuracy . 

Privileged  Communication.  Bank.  Letter.  Libel 
“  Communications.  Attorney  and  Client. 
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Pure  Food  Law.  Adulterated  Milk . 
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Law . 
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“  “Caboose”  Law,  Indiana,  Constitu¬ 
tional  . 

“  Commission.  Order  Requiring  Erection 

of  Station  Annulled . 

“  Commission’s  Order  Requiring  Station 

Building.  Validity . 

“  Depot.  Duty  to  Keep  Safe  Passage _ 

“  Emergency  Brake.  Freight  Brakeman. 

Expert  Opinion . 

“  Employee.  Release  of  Claim  for  Dam¬ 
ages.  Relief  Fund . 

“  Hand-Hold  Law,  Indiana, Constitutional 
“  Not  Insurer  of  Food  Sold  on  Dining  Car 
“  Passenger.  Baggage.  Articles  for  Use 

in  Business... . 
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“  Shipper.  Rebates.  Damages . 

“  Switching  Charges.  “  Transportation  ” 
Railroad’s  Liability.  Property  Stolen  from  Sleep¬ 
ing  Passenger . . . 

Railway.  Accident.  Negligence.  Car  in  Motion . . 
44  Street,  Accident.  Depression  in  Street. 

Liability . 

“  Street.  Companies.  Corporation.  Con¬ 
trol.  Trust . 

Railways,  Street,  Not  Subject  to  Interstate  Com¬ 
mission  . 

Rates,  Reduced,  Accumulating  Shipments . 
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“  Restrictions  Building  Lines.  En¬ 
forcement . 
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“  “  Specific  Performance . 

Receipt.  Limitation  of  Liability.  Express  Com¬ 
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Reinsurance.  Contract.  Policy  Holder’s  Privity..  235 
Rental  Agent’s  Liability.  Injury  to  Tenant.  Ele¬ 
vator .  347 

Restaurant  Keeper’s  Liability.  Lass  of  Guest’s 

Overcoat .  827 

“  “  “  Loss  of  Overcoat.  731 

Sale  by  Weight  or  Measure.  Municipal  Ordinance  28 

“  C 'arils.  Warranty.  Acceptance .  155 

“  Condit  ional.  Retaking  by  Seller.  Recovery  of 

Installments .  155 

“  Contract.  Memorandum.  Shipment.  Ac¬ 
ceptance .  747 

“  Implied  Warranty.  Middleman.  Latent  De¬ 
fects .  683 

“  in  Bulk.  Notice  to  Creditor.  Validity .  587 

“  of  Books  on  Installments.  Payment.  With¬ 
holding  Volumes  for  Default .  635 

“  “  Feed.  Original  Package.  No  Implied  War¬ 
ranty .  331 

“  “  Goods  and  Good  Will.  Restraint  of  Trade. 

Date  of  Contract .  363 

“  “Horses.  Breach  of  Guaranty.  Anticipated 

Profits.  Measure  of  Damages . 

“  “  Land.  Reservation.  Timber . 

“  “  Oil,  State  Prohibition  of.  Test  for  Purity . . 

“  “  Prohibited  Article.  Retailer's  Liability _ 

“  “  Real  Estate  of  Insolvent  Trust  Company. 

Revocation  of  Order . 

“  “  Stock.  Contract.  Retaking  on  Default. 

Reformation . 

“  “  “  False  Representation . 

“  “  Timber.  Stipulation.  Reduction.  Failure 

of  Title .  363 

“  “Wheat.  Passing  of  Title.  Bill  of  Lading . .  491 
“  on  Commission.  Agent  Becoming  Guarantor  571 

Sales  Agent.  Commissions.  Territory .  171 

Salesman,  Traveling.  Authority.  Placing  Posters 

on  Bi  1  lboards .  331 

Sanitary  Regulation.  Unclean  Milk  Receptacles..  731 

San  Jose  Scale,  Exterminating.  Police  Power .  651 

Savings  Bank.  Deposit  “  In  Trust.”  Revocability  491 
Schoolchildren.  Reduced  Fare.  College  Students  603 
“  Committee’s  Power.  Exclusion  from  School. 

Deficiency  in  Studies .  699 

Shipper.  Assumption  of  Risk.  Overheating  of 
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Slander.  Injury  to  Business  Repute.  False  Alle¬ 
gation  as  to  Failure .  715 

“  Words  Actionable  Per  Se.  “  Rotten 

Goods.” .  811 

statute  of  Frauds.  Contract  for  Work  and  Lalxir. 
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“  “  “  Contract.  Memorandum.  Let¬ 
ter  Repudiating  Liability _  827 

“  “  “  Executory  Contract .  587 

“  “  “  Memorandum.  ,  Contract. 

Broker.  Authority .  811 

“  “  “  Mortgage.  Parol  Promise .  507 

“  “  “  Option.  Real  and  Personal 

Property .  171 

“  “  “  Parol  Lease  for  a  Year .  507 

“  “  “  Parol  Lease.  Termination. 

Notice .  459 

“  “  Limitations.  Certificate  of  Deposit .  731 

“  “  “  Express  Promise.  Note. 
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Statutory  Construction.  Automatic  Coupler. 
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Stock  Broker's  Sale  of  Collateral.  Reasonable 

Notice  Required . 

“  Certificate.  Conversion.  Fraud  of  Bank 
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Stockholder’s  Liability.  Action  by  Creditor.  Pre¬ 
requisites . . . 

Stockholders,  Preferred,  Dividend  Representing 

Accumulated  Receipts . 

Storekeepers  Liability.  Accident.  Oiled  Floor. . . 
Street  Obstructions  by  Abutting  Owners.  N uisanee 
“  Railway.  Duty  to  Repair  Pavement.  Mu¬ 
nicipality  . 

“  “  Passenger.  Injury.  Negligence. 

Boarding  Car . 

Strike,  Sheriff  Furnishing  Deputies  During.  Pub¬ 
lic  Policy .  395 

Submerged  Lands.  Title.  Fishery  Rights . .  763 

Subrogation.  Broker.  Hypothecation.  Bank .  667 

Sullivan  Concealed  Weapon  Law  Held  Constitu¬ 
tional  .  28 

Sunday  Law.  Effort  to  Sell  Real  Estate  Not 

Prohibited .  28 

Surety  Company.  Duty  of  Indemnitee.  Notifi¬ 
cation  .  619 

Suretyship.  Several  Companies.  Limitation  of 
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Syndicate.  Trustee.  Expenses.  Account  Stated  363 
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Eleemosynary  Institutions .  715 
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Taxation.  Exemption.  Railroad.  Sale.  Consoli¬ 
dation  . 

Municipal.  Exemption  Does  Not  Apply 

to  School  Taxes . 

on  Deposits  in  National  Rank  Vail'd."  !.*! 
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